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$SyV D DSURYDomR H SXEOLFDomR GR '"HFUHWR /HL GH GH
D SHUVSHWLYD GH OLTXLGDomR GRY DQRV DQWHULRUHV H UHW|
R DQR GH RLQLFLR GH XPD QRYD IDVH QD YLGD GHVWD 2UJDQ

UHAHWLX QRV UHVXOWDGRY DSUHVHQWDGRY $ LPSOHPHQWDoOmF
SRVVLELOLGDGH GH H[SORUDomR GDV SRXVDGDV GH MXYHQWXG
DVVHQWD QR VHIXLQWH WULKkQJXOR HVWUDWpPJLFR GH REMHWLY
AQDQFHLUD DXPHQWDU D DWLYLGDGH H DV YHQGDV GRUPLGDV
ORYLMRYHP DWUDYpV GD SROtWLFD VRFLDO H SURJUDPDV HVSHFt

6H HP FRQVHJIXLPRV LQYHUWHU D WHQGIQFLD GH GLPLQXLomF

QRV  DQRV DQWHULRUHV DXPHQWDQGR DLQGD TXH OLJHLUDPF

DORYLMRYHP UHJLVWRX XP DXPHQWR QRWiYHO GH GRUPL

GH HD WD[D GH RFXSDomR XOWUDSDVVRX D EDUUHLUD GRYV
HP

3RU VHX ODGR R &DUWMR -RYHP DWLQJLX R PDLRU Q~PHUR GH Y
XWLOL]DGRUHV PDLV GR TXH HP FRUUHVSRQGHQGR L
UHIRUPXODomR H UHODQoDPHQWR GR FDUWMR ,QWUD 5DLO HP SIL
GH GRV FDUW}HV YHQGLGRV PDLV XQLGDGHYV FRPSDUDWLYCLC

(VWHV UHVXOWDGRY VmMR D FRQVHTXrQFLD GH XP FRQMXQWR GH
XPD UHGHAQLomR FODUD GD PLVVMR GD ORYLMRYHP 9LVmMR (V\
QXPD SHUVSHWLYD WUDQVYHUVDO GH DUWLFXODomR HQWUH (
GHVFHQWUDOL]DGRV QXPD YLVMR GH FRQMXQWR SURPRYHQGR :
DR PHVPR WHPSR PRWLYDGRUD GR QRVVR &DSLWDO +XPDQR

$SRVWDGRV HP UHIRUoDU D PRELOLGDGH H R WXULVPR MXYHQ
GHVHQYROYLGDV HP DR QtYHO FRPHUFLDO H PDUNHWLQJ

1RYR FRQFHLWR SURPRFLRQDO GDBWY ®BRX\RFEDGRGBR-ARHQWIKX
H[SHULrQFLDVY DWUDYpV GH URWHLURYV ORFDLV HUHJLRQDLV FRF

5HIRUoOoR GDV UHODo}HV S~EOLFDV LQVWLWXFLRQDLV H FRPXQI
QRWLFLDYVY UHSRUWDJHQV H HQWUHYLVWDV TXH SURPRYHUDP H
GH 3RXVDGDV GH -XYHQWXGH

$WXDOL]DomR GD LPDJHP GD ORYLMRYHP HODQODPHQWR GH XP ¢
BUHVHQoD GLQKPLFD PDV UHGHV VRFLDLV

5 HGHAQLomR GD LGHQWLGDGH JUHAMDR DPXRBLAD GMH HESHRQF
GHVHQYROYLPHQWR GR QRYR ZHEVLWH GDV 3RXVDGDV GH -XYHQ\

$GHVMR j 3SODWDIRUPD GH YHQGDV ERRNLQJ FRP HJHVWMR DWL"®
SBURMHWR ([SORUDUS37

'"HVHQYROYLPHQWR H SURGXomR GH A\HUV FDUWD]HV SrQGX
UHIRUPXODomR GR OD\RXW GDV UHFHo}HV GDV 3RXVDGDV GH -XYF
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(GLomR GH EURFKXUDV SURPRFLRQDLVY XPD JHUDO j UHGH QDFLF
-XYHQWXGH GR QRUWH GH 3BRUWXJDO HP SDUFHULD FRP D =RQD GH 7’

SDUWLFLSDomR HP )HVWLYDLY GH 9HUmR IHLUDV QDFLRQDLV H HYH

&HOHEUDomR GH SURWRFRORV 3RXVDGDV H &DUWMR -RYHP FRP I
-XYHQLV HVWXGDQWLY FOXEHV HIHGHUDo}HV GHVSRUWLYDV

,QYHVWLPHQWR QD UHIRUPXODOomR WHFQROYJLFD GR FDUWMR MRY'}I
ZHEVLWH PXOWLWDUHID H $33

SDUWLFLSDomR H DFRPSDQKDPHQWR GDV 2UJDQL]Do}HV  QWHUQDFL
H+, HFHOHEUDomR GH SURWRFROR FRP D FRQJpQHUH (VSDQKROD 5¢(

2V DSRLRV FRQFHGLGRYVY SHOD ORYLMRYHP HP DWUDYpV GH GHYV
HVSHFtAFRV QR KPELWR GDV SROtWLFDV GH '"HVSRUWR H -XYHQWXGH
GHVGH HXURV WUDGX]LQGR R HVIRUoOR HP UHIRUo0ODU |
FXPSULPHQWR GD VXD PLVVmMR VRFLDO GH SURPRomR GD PRELOLGDG

$R QtYHO 2SHUDFLRQDO GHVWDFDPRV D DEHUWXUD H LQtFLR GH IXQ
GH eYRUD HP $JRVWR GH FXOPLQDQGR XP SURFHVVR FRQWXUI
DUUDVWDQGR GHVGH

1D JHVWmMR GD 5HGH 1DFLRQDO LQWVRTGOKHLYDWDVID PD Q /HWHRH
SURJUHVVLYDPHQWH D UHVSRQVDELOL]DomR H D DXWRQRPLD GDV
-XYHQWXGH &RP D HIWLQomR GD IXQomR JHVWRU GH iUHD RV 5HVSHF
SDSHO UHIRUoDGR QD JHVWmMR GD 3RXVDGD H QD DUWLFXODomR GLI
FRRUGHQDGRUHYVY UHJLRQDLYV

,PSRUWD WDPEpP UHDOoODU SRU XP ODGR R HVIRUOR SURVVHJXLGI
FHQWUDOL]DomR GRV SURFHVVRV GH DTXLVLomR GH EHQV H VHUYLO
3~EOLFD LQLFLDGR HP HSRURXWUR D LPSOHPHQWDomR GH XP
GH PDQXWHQomR SUHYHQWLYD H FRUUHWLYD QDV 3RXVDGDV DR Qt
$9%& VHUYLORV IXQGDPHQWDLY QD SUHVHUYDOomR GRV HTXLSDPHQWI

1R kPELWR GD 3ROtWLFD GH 4XDOLGDGH LQLFLDPRV XP SODQR GH
WUDEDOKR FRP TXDGURV H[SHULHQWHY GD ORYLMRYHP SDUD SURFHC(
GH *HVWmR GD 4XDOLGDGH FRP YLVWD j VXD UHLPSOHPHQWDOmMR HP

1RV VLVWHPDYV GH LQIRUPDomR LQLFLDPRV XP SURFHVVR GH DWXI
HIHWXDPRYV XPD LQYHVWLPHQWR PXLWR LPSRUWDQWH QD DTXLVLom
+RWHOHLUD FRP R GHVHQYROYLPHQWR GH XP QRYR VLVWHPD GH
FRPSOHPHQWDGR FRP PYGXORV GH JHVWmMR GRFXPHQWDO JHVWMmMR
RQOLQH (VWD UHQRYDomR Ki PXLWR UHLYLQGLFDGD YHP VXEVWLW X
XPD IHUUDPHQWD IXQGDPHQWDO QD PHOKRULD GD JHVWmMR RSHUDFL
I1DFLRQDO GH 3RXVDGDV GH -XYHQWXGH
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1R SODQR HFRQYPLFR H AQDQFHLUR GHVWDFDPRV TXH SHOR T
DSUHVHQWRX UHVXOWDGRY OtTXLGRV SRVLWLYRV PHVPR QmR VI
HXURV FRQIRUPH LQLFLDOPHQWH SUHYLVWR SDUD $ ORYL
HFRQYPLFR XP UHVXOWDGR OtTXLGR GH % HP FRQVHTXrQFLI
RWLPL]JDQGR RV UHFXUVRV H[LVWHQWHVY H DSOLFDQGR FRQWURDO
JDQKRV GH HAFLIQFLD H VXVWHQWDELOLGDGH

$XPHQWDPRVY RV UHQGLPHQWRY GD DWLYLGDGH HP UHVXOWDG
&DUWMR -RYHP H GH GRVY SURYHLWRY HP 3UHVWDomR GH VHUY
HP UHIHLO}HV 1R WRWDO D ORYLMRYHP WHP HP XPD YDU
HXURV 3DUDOHODPHQWH SURVVHJIXLPRV FRP D GLPLQXLoOI

IRL GH Y2 H HP HUD GH Yo UHGX]LPRV DV G
FRUUHQWHY SDUD Y> HP IRL GH Y» H HP HUD GH
SUD]R PpGLR GH SDJDPHQWRYV SDUD GLDV HP HUD GH GLD

$SHVDU GHVWHV UHVXOWDGRYV SRVLWLYRV D VLWXDomR HFERQYy
EDVWDQWH GHELOLWDGD HYLGHQFLDQGR XP HOHYDGR SDVVLYR
GH AQDQFLDPHQWR FRP D &*' TXH VH HQFRQWUD HP LQFXPSULPH
HVWD HQWLGDGH EDQFiULD D GH 1RYHPEUR GH GHFOD!
WRWDOLGDGH GD GLYLGD HPHUJHQWH GHVWH FRQWUDWR QR PR

$R QtYHO RUJDQL]DFLRQDO DSyV D UHYLVMR H DSURYDomR GR'
DSURYDGR R 0DQXDO GD 2UJDQL]DomR FRUSRUL]DQGR RV SULQ
HVWUXWXUD RUJKQLFD LQWHUQD H FRQVWLWXLQGR XP LPSRUW
KXPDQRV 'HVWD IRUPD IRUDP LQWURGX]LGDV PXGDQoDV QD

SUHWHQGHQGR VH DGDSWDU jV QRYDVY QHFHVVLGDGHYV GR PHUF
UHRUJDQL]DU H UHVSRQVDELOL]DU UHFXUVRV DWXDOL]DU PRG
FULDomR GRV GHSDUWDPHQWRY -XUtGLFR H 5HFXUVRV +XPDQR
PRGHOR GH JHVWmMR RSHUDFLRQDO GDV SRXVDGDV DWUDYpV Gt
FDSDFLGDGH UHVSRQVDELOLGDGH HDXWRQRPLD DRV 5HVSRQVi®
S5HILRQDLYV FRP IXQo}HV SULQFLSDLIMXORWRUIHDO H- FDAFHRUPFSLCDQOK L
GHVHPSHQKR PXOWLIXQFLRQDO GDV 3RXVDGDV GH -XYHQWXGH

$R QtYHO GR &DSLWDO +XPDQR GD ORYLMRYHP R Q~PHUR PpGLR
PDQWHYH VH HVWiIYHO UHJLVWDQGR VH XPD OLJHLUD GLPLQXLOC
YHULAFDQGR VH XPD UHGXomR GR SHVR GRV FXVWRV FRP SHVV]
JHUDGR GH SDUD '"HYHPRVY DLQGD GHVWDFDU DV VHJIXLQ
SHFXUVRV KXPDQRYV

&HOHEUDOmMR GH $FRUGR (PSUHVD FRP D )(6%$+7

SHSRVLomR GR 6LVWHPD GH 'LXWXUQLGDGHYV

(IHWLYDomR GH FRODERUDGRUHVY QR kPELWR GDV PHGLGDV G
SRU HVWD 'LUHomR WHUPLQDQGR FRP RV FRQWUDWRY D WHUPRYV

(ODERUDOmMR GH 5HJXODPHQWR ,QWHUQR GH )RUPDomR 3URAVVL
IHYDQWDPHQWR H 'LDJQYVWLFR GH QHFHVVLGDGHYVY GH IRUPDoOm

(ODERUDOmMR H DSURYDomR GR 30DQR $QXDO GH )RUPDomR W
IRUPDomR SDUD FHUFD GH GRV VHXV FRODERUDGRUHYV
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SHDWLYDomR GRVY 6HUYLoRVY GH 6HJXUDQoD +LJLHQH HOHGLFLQD Q
,PSOHPHQWDOomR GH XP 6LVWHPD GH $YDOLDomR GH '"HVHPSHQKR

, QWURGXomR GH XP VLVWHPD GH LQFHQWLYRV FRP HVWtPXOR AQ
SURAVVLRQDO H FXPSULPHQWR GH REMHWLYRV FRP YLVWD D RULI
UHVXOWDGRV H SURPRYHU R FRPSURPLVVR FRP D HVWUDWpPJLD GD OF

2 DQR GH IRL DLQGD PDUFDGR SHOD DEHUWXUD GD SRVVLELOL
3RXVDGDV GH -XYHQWXGH D RXWUDV HQWLGDGHV S~EOLFD H RX SUL
ORYLMRYHP QHVVH VHWRU GH DWLYLGDGH JDUDQWLQGR VH FRQW.
LQWHUQDFLRQDO H D REULJDWRULHGDGH GH FXPSULPHQWR GH SD¢
$VVLP IRUDP SXEOLFDGRV H DQXQFLDGRV IDVHV GH FRQFXUVR SI
SRXVDGDV GH -XYHQWXGH UHVXOWDQGR D DGMXGLFDomR H DVVLQD
D H[SORUDomR GDV 3RXVDGDV GH -XYHQWXGH GH 9LODULQKR GDV )X|
GR 6XO H $UULIDQD 3DUDOHODPHQWH IRL LQLFLDGR GLiORJR FRP
2HLUDV %UDJD H (VSLQKR GH IRUPD D DQDOLVDU D SRVVLELOLGDG
SRXVDGDV SDUD RV OXQLFtSLRV ROQWOPELQDG R DHOHV ISY OIR WIDWSH V W |
UHDELOLWDOmMR GR LPYyYHO (P UHVXOWDGR GHVWHVY FRQWDFWRV IRL
6HW~EDO KDYHQGR Mi FRQFRUGKQFLD PDQLIHVWDGD SHOD DXWDU
SURWRFROR

(QFHUUDGR R H[HUFtFLR GH ~ D 'LUHomR DJUDGHFH R HVIRUOR H
ORYLMRYHP DVVLP FRPR D FRQADQoD HDSRLR GRV QRVVRV GLYHUVR

‘U 5LFDUGR $UD~MR
BUHVLGHQWH GD ORYLMR
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1R TXDGUR DEDL[R SRGHPRV REVHUYDU D GLVWULEXLomR GDV U
HYROXomR DR ORQJR GRV ~OWLPRV TXDWUR DQRYV

1R DQR HP DQiOLVH UHJLVWDUDP VH UHVHUYDV YHULA
IDFH DR SHUtRGR KRPYORJR GH (VWH DFUpVFLPR IRL MXVWLAF
UHVHUYDV UHDOL]DGDV SRU FOLHQWHY ",QGLYLGXDLVu SULQFLS
HVWD WHQGrQFLD HVWLYHUDP RV FOLHQWHYV ",QVWLWXL0o}HV 5HO
H &8HQWURVU
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I
$/2-$0(172 7%$:;$'(2&83%$d®2 325 3286%$'$
1R TXDGUR DFLPD SRGHPRV YHULAFDU TXH QR DQR D WD[D GH |
VLIQLAFDQGR XP DXPHQWR GH UHODWLYDPHQWH DR DQR DQWH

PRGR JHUDO WRGDV DV SRXVDGDV DSUHVHQWDUDP DXPHQWRYV QR tQ
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1D DQiOLVH GD WD[D GH RFXSDomR SHOD WLSRORJLD GH UHFXUV
VHIXLQWH YHULAFDPRV TXH GH XPD PDQHLUD JHUDO WRGRV |
FUHVFLPHQWR QR tQGLFH GH YHQGDYVY FRPSDUDWLYDPHQWH D

$/2-%$0(172 7%$;%$'(24&83%d®2 325 ',$'$6(0%$1%

$ WD[D GH RFXSDomR SRU GLD GD VHPDQD DXPHQWRX FRPSDUDW
WRGRV RV GLDV GD VHPDQD 1R TXDGUR VHJXLQWH YHULAFDPR
KRWHODULD GXUDQWH RV GLDV GD VHPDQD VHQGR DV QRLWHYV
FROQWLQXDP D UHJLVWDU PDLRU RFXSDomR
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I
6$/$6 '(5(81,®2 7$;$%$'(2&83$d®2 325 3286%'$
(P D WD[D GH RFXSDomR GH VDODV GH UHXQLmMR VLWXRX VH
DFUpVFLPR IDFH DR DQR DQWHULRU GH $V SRXVDGDV GH &

PDLRU SURFXUD GHVWHY UHFXUVRV FRQIRUPH p GHPRQVWUDGR

6$/$6 '(5(81,®2 7$:$'(2&83%d®2 325 "',$'$6(0$1$

1R TXDGUR VHIJXLQWH SRGHPRV REVHUYDU D DVVLPHWULD H[L)\
UHXQLmMR GXUDQWH RV GLDV GH VHPDQD HR AP GH VHPDQD

1R DQR HP DQiOLVH UHJLVWDUDP VH TXHEUDYV QD SURFXUD (¢
GH GRPLQJR VHJIJXQGD HWHUoD IDFH DR DQR DQWHULRU
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4XDQGR DQDOLVDPRVY RV UHVXOWDGRY GD RFXSDomR SHOR SD
PHUFDGR QDFLRQDO FRQWLQXD D VHU R PDLV VLJQLAFDWLYR
GRUPLGDV AFDQGR RV UHVWDQWHYV SDUD LQGLYLGXDLV H J
(VSDQKD $OHPDQKD H %UDVLO VXUJHP FRP HOHYDGD FRQWULE:
DOQORV DQWHULRUHYV

(P WHUPRV JOREDLY SRGHPRV DSUHVHQWDU RV VHIXLQWHYV UHV.
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'250,'$6 325 3286%'$ 5%1.,1*

$Wp GH 'HIHPEUR GH UHJLVWDUDP VH GRUPLGDV PDLV
WUDQVDWR
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2 JUIAFR VHIJXLQWH DSUHVHQWD RV UHVXOWDGRY GH GRUPLGD
SRGHPRV REVHUYDU D VDJ]RQDOLGDGH WtSLFD GD KRWHODULD SR

'250,'$6 (0 9$/25(6 $&808/$'26

(P WHUPRV DFXPXODGRVY SHUFHEHPRV TXH D OLQKD GH HYROXo!1
SRVLWLYD TXDQGR FRPSDUDGD FRP R SHUtRGR KRPYORJR GH t

_5(/$7“5,2 '( *(67f2
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5(0)(,d (6 325 3286%'$ 5%1.,1*

(P UHJLVWDUDP VH UHIHLo}HV PDLV UHIHLo}HV TXH QR D

5(/$7°5,2 '( *(67f2 _
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2 JUIAFR DEDL[R DSUHVHQWD RV UHVXOWDGRYV GH UHIHLO}HV VH
PHVPD WHQGrQFLD GRVY UHVXOWDGRYV GH GRUPLGDV SRU PrV GR D

5()(,d (6 (0 9$/25(6 $&808/$'26

(P WHUPRV DFXPXODGRV SHUFHEHPRV TXH D OLQKD GH HYROXom
RULWPR GH YHQGDYV YHULAFDGR QR DQR DQWHULRU
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9(1'$6 325 3286%'$ '$517- 5$1.,1*
(P WHUPRV GD 517- UHJLVWRX VH D YHQGD GH FDUWIHV MRY

GLPLQXLomR GH IDFH DR DQR
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2 Q~-PHUR GH YHQGDV DWLQJLGR IRL GH FDUW}HV MRYHP PD

9(1'$6 0(16%$,6

2 JUIAFR DEDL[R DSUHVHQWD RV UHVXOWDGRY GD YHQGD GR FDU!\
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2 JUIAFR DEDL[R DSUHVHQWD RV UHVXOWDGRVY GD YHQGD GR FDUWr

DFXPXODGRV YHULAFDPRV TXH D OLQKD GH HYROXomR UHJLVWDGLTI
SRVLWLYD TXDQGR FRPSDUDGD FRP R SHUtRGR KRPYORJR GH H
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(P H DORYLMRYHP REWHYH UHQGLPHQWRY GD DWLYLGDGH

$ UXEULFD YHQGD GH EHQV LQFOXL HVVHQFLDOPHQWH DV YHQG
MXYHQWXGH $ UXEULFD SUHVWDomR GH VHUYLORV LQFOXL IXQGI
DORMDPHQWR H UHIHLO}HV

$V YHQGDV GR SURGXWR &DUWmMR -RYHP DSUHVHQWDP HP XP
FRP R SHUtRGR KRPYORJR GH DWLQJLQGR YHQGDV GH
DWXDOPHQWH FHUFD GH GR YROXPH GH QHJYyFLRV (P H\

YROXPH GH QHJYyFLRVY DSXUDGR SHOD ORYLMRYHP

$V YHQGDV GR SURGXWR &DUWMR 3RXVDGDV GH -XYHQWXGH QmtF
DSUHVHQWDQGR YDORUHY GH YHQGDV GH HXURV $V YHQGD
GR YROXPH GH QHJYFLRYV

$GLFLRQDGRVY WRGRV RV SURGXWRV H VXESURGXWRY FUHVFLPH!
GH EHQV DSUHVHQWD XPD HYROXomR SRVLWLYD GH IDFH D

(P UHODomR DRV SURYHLWRV DVVRFLDGRV j 3UHVWDomR GH 6H
DSUR[LPDGDPHQWH IDFH DRV UHJLVWDGRYV HP SHUtRGR KRPy
YDULDomR VH GHYH HVVHQFLDOPHQWH DR DXPHQWR GH UHQGLF
UHIHLO}HYV VHQGR UHGX]LGR SHOR HIHLWR GR DXPHQWR GR
kPELWR GD SROtWLFD VRFLDO SUDWLFDGD GXUDQWH R H[HUFtFLI
XPD YDULDomR SRVLWLYD QRV SURYHLWRYV GH HXURV $ S
UHSUHVHQWD GR YROXPH GH QHJYyFLRVY GD ORYLMRYHP VHQGR
TXDQGR FRQVLGHUDGR R HIHLWR GRVY GHVFRQWRYV HDEDWLPHQW

$V YHQGDYVY GH VHUYLoORYVY VHFXQGiIULRV QRPHDGDPHQWH DOXJXH
DFLPD GRV UHVXOWDGRY DWLQJLGRVY QR DQR WUDQVDWR

*OREDOPHQWH R YROXPH GH QHJYFLRV DSUHVHQWD XPD YDULDoOTI
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2 FXVWR GDV PHUFDGRULDY YHQGLGDV H GDV PDWpULDV FRQVXPLGI
HP GH 'HIHPEUR GH H p GHWDOKDGR FRQIRUPH VH VHJXH |
QHJDWLYD GH DSUR[LPDGDPHQWH

)251(&,0(1726 ( 6(59,d26 (;7(5126

$ UXEULFD ")RUQHFLPHQWRV H VHUYLoORV HIWHUQRVHu QRV H[HUFtFLF
p GHWDOKDGD FRQIRUPH VH VHJXH

2V FXVWRV FRP )6( DFLPD DSUHVHQWDGRYVY UHIHUHQWHYV D FXVWRYV
JDUDQWLU R IXQFLRQDPHQWR GD DWLYLGDGH DSUHVHQWDP XP DF
HYLGHQFLDU R HIHLWR LQFUHPHQWDO GR DXPHQWR GDV FRPLVV}HV
FRPLVV}HV VREUH DV YHQGDV UHDOL]DGDV DWUDYpV GDV SODWDIRU
YDORU GHVWD U~EULFD HP IRL GH HXURV HUHSUHVHQWD XP
YHULAFDGRV HP

2 SHVR GHVWDV U~EULFDV GH FRQVXPRV &090& H )6( IDFH DR YROXI
HP SDUD HP

5(/$7°5,2 '( *(67f2 _




$1/,6( '( 5(68/7$'26 '( )81&,21$0(1

*$6726 &20 3(662$/

$ UXEULFD "*DVWRV FRP 3HVVRDOpu QRV H[HUFtFLRV AQGRV HP
GHWDOKDGD FRQIRUPH VH VHJIXH

2 Q~-PHUR PpGLR GH HPSUHJDGRYV DR VHUYLOR GD ORYLMRYHP QR
GH H IRL GH H UHVSHWLYDPHQWH 2 SHVR GRV FXV)\
YROXPH GH QHJyFLRV JHUDGR p GH HP H HP
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2 ULJRU LPSOHPHQWDGR DR QtYHO GD RWLPL]DomR GH XWLOL]Dor
HIHWLYD RV FRQVXPRV LQHUHQWHY DR IXQFLRQDPHQWR $FUHV
FRQWHQomR DR QtYHO GRV FXVWRV GH H[SORUDomR TXH FRQIR
WRUQRX D H[SORUDomR GD ORYLMRYHP PDLV HAFLHQWH H VXVW
H[HUFtFLR HFRQYPLFR GH XP UHVXOWDGR OtTXLGR GH H
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&RP R UHVVXUJLPHQWR HP SOHQR GD DWLYLGDGH GD ORYLMRYHP
IRUDP HQFHWDGDV TXHU QR TXH FRQFHUQH DR PRGHOR GH JHVWmMR
TXHU QR TXH FRQFHUQH D GHVHQYROYLPHQWRY WHFQROYJLFRV SHU
JHVWmMR GR &DUWmMR -RYHP (<& UHEUDQGLQJ GR ORJR GDV 3RXVDGD
ZHEVLWH ORYLMRYHP DGHVMR D QRYDV IHUUDPHQWDYV VRFLDLV GH
DWLYLGDGH FRPHUFLDO H SURPRFLRQDO HVWUHLWDPHQWR LQVWL\
VHWRU S~EOLFR HVYWDWDO HQWUH RXWUDYV

3RU WXGR LVWR KRXYH XPD PDLRU DWHQomR HQYROYLPHQWR H L
S~-EOLFDV QRPHDGDPHQWH GH IRUPD PDLV FRQVLVWHQWH FRP RV
(QWLGDGHV 3DUFHLUDV QDFLRQDLV H LQWHUQDFLRQDLV $R QtYHO
IDFWR GH D ORYLMRYHP VHU XPD HQWLGDGH FRP PLVVmMR VRFLDO W
'HVSRUWR H -XYHQWXGH UHIRUODPRV D FULDomR GH SDUFHULDV F
FRRSHUDWLYD HP LQLFLDWLYDV GH GLQDPL]DomR GR OD]HU H PREL
3URJUDPDV 6RFLDLV GH $ORMDPHQWR HP SDUFHULD FRP HQWLGDG
IRUDP DV GXDV HGL0o}HV GR 3URJUDPD 6RFLDO (VFRODU 2 (6&2/$ (0 9,$%
OLJUDO}HV 2 352*5$0% (6&2/+$6

(VWDEHOHFHPRV XP &RQYpQLR GH &RODERUDomR FRP D FRQJpQHU
OHHWLQJ GD ,<+) UHDOL]DGR HP 7TROHGR (VSDQKD QR FDVR GDV 3F
&DUWMmMR -RYHP SDUWLFLSDPRY QD 5HXQLmMR GR *UXSR , GD (<&$%$ UHD
H$VVHPEOHLD *HUDO GD (<&% UHDOL]DGD HP *RWKHQEXUJ 6XpFLD

GD 2,- 2UJDQL]DomR ,EHUR DPHULFDQD GH -XYHQWXGH VREUH D
UHDOL]DGD HP *XDWHPDOD

(P VtIQWHVH H HP WHUPRVY GH UHODO}HV S~EOLFDV HLQVWLWXFLRQD
F$WXDOL]DomR GD LPDJHP "ORYLMRYHPu H DSOLFDomR HP DOJXQV HO

¥/ DQoDPHQWR GH XP QRYR ZHEVLWH LQVWLW X EZIZREZOERY G ORHR N RY H F

¥ &ULDomR GH XPD SiJLQD GH )DFHERRN $SPQ ORHQ MHRPY H F
KWWSV ZZZ IDFHERRN FRP 029,-29(0 "TUHI QI

¥ *HVWmR GH FRQWH~GRV QD FRPXQLFDomR VRFLDO H UHGHV VRF
SXEOLWXULV 7XULVYHU -RUQDO GH 1HJyFLRV 'LiULR GH 1RWtFLDV 3

12UJDQL]DomR H DFRPSDQKDPHQWR GH HYHQWRY SURWRFRODUHYV H (
QD FHOHEUDomR GRVY SBURWRFRORV GH &4RRSHUDomR HQWUH R ,3'- H [
GH /LVERD R ,3'-HR OXQLFtSLR GH 6HW~EDO FRP R $OWR &RPLVVI
$JrQFLD 1DFLRQDO (UDVPXV -XYHQWXGH HP $omR FRP $$87%' FRP 2\
FRP R OXQLFtSLR GH &HORULFR GH %DVWR FRP R OXQLFtSLR GH 2HI
9DOGHYH] FRP R OXQLFtSLR GR ODUFR GH &DQDYHVHV FRP R 0XQL
OXQLFtSLR GH $OFDQHQD FRP D )HGHUDomR 3RUWXJXHVD GH &DPSLV
$OEHUJIXHV -XYHQLOV GH (VSDxD HQWUH RXWURYV

f5HDOL]DomR GR SURMHWR H[SORUDU37 PDLV jIUHQWH GHWDOKDGF

t& HULPyQLD RAFLDO GH UHDEHUWXUD GD 3RXVDGD GH -XYHQWXGH Gt}
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1R DQR GH IRFDPRV D DWLYLGDGH GD ORYLMRYHP QR TXH j £
UHVSHLWR QXPD GXSOD YHUWHQWH LQWHUQD HH[WHUQD j RUJI

$ SUHSDUDomR H ODQoDPHQWR GRV SURFHVVRV GH FRQFHVVm
DORMDPHQWR HQYROYHUDP WRGDV DV iUHDV IXQFLRQDLV GD
FRODERUDWLYR H GH H[LJrQFLD IXOFUDO SDUD R VXFHVVR GRYV
S~EOLFDVY GH FRQFXUVR TXH FXOPLQDUDP QD FRQFHVVmMR GD
$UULIDQD $OMH]IXU 3HQKDV GD 6D~GH 6mR 3HGUR GR 6XO 9LO
MXQWDP DV 3RXVDGDV GH -XYHQWXGH GH 3UDLD GH OLUD FR(
&RRSHUDomR HVWDEHOHFLGR HQWUH R ,3'- D ORYLMRYHP H D HF
3RXVDGD GH -XYHQWXGH GH 6HW-~EDPY GH GBRHRWRRROKS DG D WAL
HVWDEHOHFLGR HQWUH R ,3'- D ORYLMRYHP H R OXQLFtSLR GH |
&HORULFR GH %DVWR FRQFHVVLRQDGD DWUDYpV GH 3URWREFR
ORYLMRYHP HR OXQLFtSLR GH &HORULFR GH %DVWR

(VWD YLUDJHP HVWUDWPpPJLFD GD ORYLMRYHP SDUD D FRQFHVYV]
DORMDPHQWR GHWHUPLQRX D SUHSDUDomR GH XP QRYR PRGHOF
SRXVDGDV GH MXYHQWXGH H UHIRUoRX HVVHQFLDOPHQWH D QF
KRWHOHLUD 306 TXH SHUPLWLVVH D VXD H[HFXomR GH JUXSR
SRVVLELOLGDGH GH IDWXUDomR LQGHSHQGHQWH GDGD D FLUFX
GHL[DU GH VHU JHULGD GLUHWDPHQWH SRU XPD ~QLFD HQWLGD
JUXSR H SRU YiULDV HQWLGDGHV LQGLYLGXDLV

$ SDU GR GHVHQYROYLPHQWR GHVWH QRYR VRIWZDUH GH JHV
GHVHQYROYLPHQWR GH XP QRYR ZHEVLWH GHGLFDGR jV 3RXVLE
IULHQGO\ PXLWR PDLV DSHODWLYR GR SRQWR GH YLVWD FRPHUF
SROtWLFDV GH PDUNHWLQJ GDV 3RXVDGDV GH -XYHQWXGH DWULI
"H[SHULrQFLDVp H GH "URWHLURYVY WXUtVWLFRVYy QD HQYROYHQW

6H D QtYHO LQWHUQR QRVY GHSDUDPRYV FRP D H[LJrQFLD GD LGHD!
wurV SLODUHV GD DWLYLGDGH FRQFHVVMR GD JHVWMR QRYF
-XYHQWXGH D QtYHO GD DWLYLGDGH FRP YLVLELOLGDGH H[WH
VLPSOHY PDQXWHQOomMR GR WUDEDOKR HP FXUVR

$ DGHVMR j SODWDIRUPD GH YHQGDV RQOLQH %RRNLQJ FRP L
SURPRFLRQDO GDV 3RXVDGDV GH -XYHQWXGH 'HSRLV GH XOWUD:
QD DGHVmMR j %RRNLQJ FRP PRWLYDGRV SHOR IDFWR GH VH WHL
ORYLMRYHP DV 3RXVDGDV GH -XYHQWXGH SDVVDUDP D FRQVW
RQOLQH SURMHWDQGR D QRVVD RIHUWD SDUD QRYRV S~EOLFRYV
+RVWHOOLQJ ,QWHUQDWLRQDO

3RU IRUPD D UHIRUODU D LGHQWLGDGH GDV 3RXVDGDV GH -XYH«
+RVWHOOLQJ ,QWHUQDWLRQDO PDV WDPEpP SRU IRUPD D DWUL
UHGHAQLOomR GD ORJRPDUFD GDV 3RXVDGDV GH -XYHQWXGH H
ORJRPDUFD GD +RVWHOOLQJ ,QWHUQDWLRQDO FRQIHULQGR OK
UHGH QDFLRQDO H LQWHUQDFLRQDO GH XQLGDGHV GH DORMDP|
JUIAFD PDV WDPEpP FRP XPD QRYD DVVLQDWXUD DOLQKDGDV ¥
$WLYLGDGHV TXH DTXL UHFRUGDPRV SDUD DOpP GH 'YHQG
-XYHQWXGH GHYHUmMR VHU FDSD]HV GH "YHQGHUHPp H[SHULIQFL
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$V 3RXVDGDV GH -XYHQWXGH SDVVDUDP DVVLP D DVVXPLU XP
LPSOLFDo}HVY RSHUDFLRQDLYVY GH DQJDULDomR FRQVWUXomR H A
YRFDFLRQDGDV SDUD R IRUQHFLPHQWR GH H[SHULrQFLDV ~QLFCLC
HP OLQKD GH FRQWD FRP RV SULQFLSDLY YDORUHY GDV 3RXVD(
MRYHP PDV FRP QtYHLV GH H[LJrQFLD TXH R PHUFDGR H D

PRGHUQLGDGH TXDOLGDGH FRQIRUWR FRQADELOLGDGH HPRW

3RU WXGR LVWR HP GHPRV LQtFLR j FRQFHomR H GLQDPL]Don
GDQGR GHVWDTXH jV YDOrQFLDVY GH FDGD SRXVDGD SDUD QLFKI
SURPRYHQGR H[SHULrQFLDV ~QLFDV H HQULTXHFHGRUDV D WR
QDFLRQDLVY H HVWUDQJHLURY DWUDYpV GH XPD PDLRU SURJ[LPI
HQYROYHQWH QDWXUDO PDV FRP D JDUDQWLD GH VWDQGDUGV (
FRPSHWLWLYRYV

$ HVSHFLDOL]DomR GD SUHVWDomR GR VHUYLoOR SDUD PHUFDGR\
DVVRFLDWLYLVPR DPELHQWDO LQWIHUEIOARELRRNFHDBD PHHRS/U K
LQGLYLGXDO IDPLOLDU 2 IRL DWHQGLGD DWUDYpV GD RIHUWD GH
GH H[SHULrQFLDV HP FDGD XQLGDGH

$ DWLYLGDGH RSHUDFLRQDO GH PDUNHWLQJ H FRPXQLFDomR GD
GRWDomR AQDQFHLUD VHPSUH PXLWR SRQGHUDGD $SRVWDPRYV
RWLPL]DGDV HP VROXo0}HV ZHE TXH QRV SHUPLWLUDP DWLYDU D
QRYRV S~EOLFRYV

'LQDPL]DPRV D SiJLQD GH )DFHERRN GDV 3RXVDGDV GH -XYH!

LQWHUDWLYLGDGH H VHQVLELOLGDGH SURPRFLRQDO $GHULPRYV
FDQDO <RXWXEH H[LVWHQWH 5HDOL]DPRV R SURMHWR H[SORUD!
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'XUDQWH GLDV R SURMHWR “ H[SORUDU37p SHUFRUUHX 3RUWXJ
GLYXOJDU DV SRWHQFLDOLGDGHYV WXUtVWLFDV GR SDtV H D SUR
TXH FROQWLQXDP QR GHVFRQKHFLGR GD PDLRULD GRV SRUWXJ)
SDUWLOKDGRYV

&RP R DSRLR GD ORYLMRYHP H HP SDUFHULD FRP R MRYHP IRV
JHUUHLUD H[SORUDPRV 3RUWXJDO GH OpV D OpV VRPDQGR PD
HVWUDGDV QDFLRQDLY j GHVFREHUWD GH XP PXQGR GH H[SHUL
FRQVHIXHP SURSRUFLRQDU

&RP D VXD PiTXLQD IRWRJUIAFD FRPSXWDGRU FDQHWD H EORFR
GD YLDJHP R MRYHP IRWYyJUDIR RUJDQL]JRX D VXD DYHQWXUD FRHI
SBRXVDGDV GH -XYHQWXGH $WUDYpV GDV UHGHV VRFLDLV RX Gl
SHVVRDV TXH DFRPSDQKDUDP HVWD DYHQWXUD FRP VXJHVW}HV
GLIHUHQWHY GRV URWHLURY PDLV FRQYHQFLRQDLYV

2 SURMHWR ~ H[SORUDU37p FRQWULUEXWNKUSNVVDBD GIRVG6HYWDRBU IR
DUTXLWHWYQLFD FXOWXUDO JDVWURQYPLFD QDWXUDO SDWU!
GLiuLDV H DV LPDJHQV GHVWD H[SHULrQFLD IRUDP SDUWLOKDG
-XYHQWXGH IDFHERRN WZLWWHU H LQVWDJUDP H QR %ORJ ZZ7Z
VH PDOQWrP FRP R REMHWLYR GH LQVSLUDU QRYRV DYHQWXUHLUR

2 SURMHWR H[SORUDU37 IRL DOYR GRLQWHUHVVH H GLYXOJDom|!
QDFLRQDLY H UHJLRQDLVY FRP GHVWDTXH QR -RUQDO GD 7DUGH
SURMHWR

$ UHDOL]DomR GHVWH SURMHWR SHUPLWLX QRV DLQGD D DWXDO
FDGD XQLGDGH GH DORMDPHQWR H VXD HQYROYHQWH FRP XWLC
VRFLDLY PDV WDPEpP SDUD LOXVWUDoOomR GH FDGD XQLGDGH QT
ZHEVLWH GDV 3RXVDGDV GH -XYHQWXGH

'"HSRLVY GD HGLomR H SURGXomR GD EURFKXUD VREUH DV 3RXVDGLEL
SDUFHULD FRP D (QWLGDGH 5HJLRQDO GH 7XULVPR 3RUWR H 1RU
QHFHVVLGDGH GH PDWHULDO SURPR¥LEBRDXYWREAEVUXGDBYV GHRWXN(
LQWHUQDPHQWH XP WUDEDOKR GH HGLomR JUIAFD GH QRYRV
SURPRFLRQDLY URO XSV EURFKXUDV GD 5HGH GH 3RXVDGDV C
HIWHUQD SDUD FDGD XQLGDGH
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(P WHUPRV GH UHIRUPXODomR GR OD\RXW GDV UHFHo}HV GDV XQLGD(
FRQFUHWL]DU GXDV SURSRVWDV JUIAFDV XPD SDUD D 3RXVDGD GH
RXWUD SDUD D QRYD 3RXVDGD GH -XYHQWXGH GH &HORULFR GH %DVYV

$V Do}HV FRPHUFLDLY HQYROYHQGR R PDUNHWLQJ H D FRPXQLFDom
LPSXOVR SDUD D FRPXQLFDomR H SURPRomR GD PDUFD VXEMDFHQ\
H[SHULrQFLDVpy QXPD FODUD DOXVmMR j UHGH QDFLRQDO H LQWHUC
GHVSROHWDQGR SURFHVVRY GH DWLYDomR GH FDPSDQKDV H GH LQLF
GH FRODERUDGRUHY GD ORYLMRYHP PDV WDPEpP XP FRQMXQWR DOI
FRPHUFLDLVY TXH IRPRV AGHOL]DQGR jV QRVVDV Do}HV FRPR IRUD
IRWRJUDAD "SRXVDGDV HP SRUPHQRUu DV LQLFLDWLYDV VRFLDLV G
(GXFDomR H FRP R $OWR &RPLVVDULDGR 3DUD DV OLJUDo}HV D SDUF
GH YHUmR H SDUD D UHDOL]DomR GH VSRWV SURPRFLRQDLV R 'LD G
FRP R ,3'- &1- H )1%$- R 'LD QWHUQDFLRQDO GD -XYHQWXGH HP SDI
SDUFHULD FRP D )1%$- DV FDPSDQKDV SURPRFLRQDLV H FRPHUFLDLV
'RXUR 9LQKDWHLUR *XLPDUmHV 'mR &RLPEUD H eYRUD HP SDUFH
*OREDO 6SRUWYVY DV FDPSDQKDV VXERUGLQDGDV DR 'LD GH 6mR 9D
1DFLRQDO GR (VWXGDQWH +RUD GR 30DQHWD 3iVFRD 'LD GD OmH
3HDFH +DOORZHHQ 3DVVDJHP GH $QR HQWUH RXWUDV

(VWDV LQLFLDWLYDV SHUPLWLUDP QRVY DWLYDU D FRPXQLFDomR H
FRPHUFLDOL]DomR GRV QRVVRV VHUYLoORV FXMRV UHVXOWDGRV SR
PHOKRUDPHQWR GD HVWUDWpPJLD SURVVHJIXLGD

(P VIQWHVH FRQIRUPH SODQLAFDGR SDUD FRQFUHWL]DPRV D\
DWLYLGDGH GH PDUNHWLQJ FRPXQLFDomR H YHQGDYV

L &4RODERUDPRYVY QR GHVHQYROYLPHQWR GH XP QRYR VRIWZDUH GH .

OLJDomR GLUHWD D RXWUDV SODWDIRUPDV GH YHQGD RQOLQH H
GLVSRQtYHO
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LL &4RODERUDPRY QR GHVHQYROYLPHQWR GH XP QRYR ZHEVLWH (
SRXVDGDVY GH MXYHQWXGH FRP iUHD GH FOLHQWH H QHJYFLR SRL

LLL 5SHGHAQLPRV DV FRPSHWIrQFLDV HDWULEXL0O}HV GD &HQWUD(
GD -XYHQWXGH SDUD XP ~QLFR SRVWR GH DWHQGLPHQWR HP KR
YROXPH GH DWHQGLPHQWR

LY '"HPRV VHIXLPHQWR j HVSHFLDOL]DomR GD SUHVWDomR GR VI
PHUFDGRY DOYR HVWUDWPJLFRV 2 HGXFDomR GHVSRUWR DVVRIF
VRFLDO HPSUHVDULDO H LQGLYLGXDO IDPLOLDU 2 DWUDYpV G
YRFDFLRQDGDV SDUD R S~EOLFR DOYR GHAQLGR

Y 5HGHAQLPRV DV &*)517- SULQFLSDOPHQWH HP WHUPRV GH SI
SUHVWDomR HYHQGD GR SURGXWR VHUYLOR

YL ,QFUHPHQWDPRYVY D DQJDULDomR GH RIHUWDV LQWHJUDGDYV G
DR DORMDPHQWR SUYySULRV HGH WHUFHLURYV 2 UHYHQXH PDQDJI

YLL 2WLPL]DPRV RV FDQDLV GH GLVWULEXLomR D UHGH H D IRUO
DVVIQFURQD

YLLL 'HVHQYROYHPRV H LPSOHPHQWDPRV XPD DJHQGD GH FRQW
IRUDP S H FRP D 7RWDO )XQ /GD (UDVPXV BWXGHQW 1HWZ
%LOKHWHLUD2QOLQH OLOOHQQLXP %&3 $JrQFLD 1DFLRQDO (UDV
*XLWDUUDV GR $0JDUYH HQWUH RXWURYV

L[ ,QYHVWLPRV HP Do}HV GH SURPRomR YHQGD LQFRPLQJ FI
QRPHDGDPHQWH DWUDYpV GD GLYXOJDomR GH XP VSRW SURPRFI
HP HVSDQKRO QR ZHEVLWH H UHGHV VRFLDLV GD 5($- PDV WDPEC¢

[ . QYHVWLPRV HP Do}HV GH PDUNHWLQJ GLUHWR H LQGLUHWR
DWUDYpV

D 3URMHWR H[SORUDU37

E 6XEVFULomR GDV 3RXVDGDV GH -XYHQWXGH HP FDQDLV GL

F 'LQDPL]DomR GH FDPSDQKDV WHPi{WLFDV SDVVDWHPSRV H

G $WLYDOmR GD PDUFD HP Do}HV GH "JXHUULOKDW H HP HYH (
HRX MXYHQWXGH H QRV IHVWLYDLV GH YHUmR

H 'LQDPL]DomR GD QRVVD FRPXQLFDomR DWUDYpV GRV PH
SDUFHLURY HVWUDWPpPJLFRYV

&$57®2 3286%$'$6 '( -89(178'(2+, 0(0%(56+,3 &$5"

$ LPDIJHP FRPXQLFDomR H DFHVVR DR &DUWMmMR 3RXVDGDV GH -X
VRIUHUDP JUDQGHY DOWHUDo}HV DR ORQJR GH WHQGR VLGR I
VH FRQVLGHUDU QR KPELWR GR QRYR VRIWZDUH GH JHVWmMR SHL
JLIW &DUWMR 3UHVHQWH FRP VLVWHPD GH UHFDUUHJDPHQWRYV
TXDO SHUVSHWLYDPRYVY FRQFUHWL]DU DR ORQJR GH
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2 &DUWmMR 3RXVDGDV GH -XYHQWXGWH HQPY WKXPRNORRBRIGIDVOLGHE®HUI
"LQVWUXPHQWR EDVHu GH AGHOL]DomR GR FOLHQWH LQGLYLGXDO
SROtWLFDV GH &50 DWUDYpV GD RIHUWD GH VHUYLoORV FRPSOHPH
XSJUDGHVY DR DORMDPHQWR

&$57®2 3286%$'$6 '( -89(178'( 9(1'$6 32532672 '(9(1'$25%1.,1*

(P  GH 'HJHPEUR UHJLVWDUDP VH FDUW}HV SRXVDGDV GH |
TXH QR DQR WUDQVDWR
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2 JUIAFR VHIXLQWH LOXVWUD D HYROXomR GH YHQGDV GR FDUWT
FRP PDLRU LQFLGrQFLD QR PrV GH $JRVWR

&$57®2 3286%$'$6 '(-89(178'( 9(1'$6 (0 9$/25(6 $&808/$'26

(P WHUPRV DFXPXODGRV YHULAFDPRV TXH D OLQKD GH HYRO
HVVHQFLDOPHQWH QHJDWLYD TXDQGR FRPSDUDGD FRP R SHUtRG
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&RQVXEVWDQFLDGRY QD HVWUDWpPJLD GD FRQFHomR H UH SRVLFLF
SURJUDPDV FRPHUFLDLY GH DORMDPHQWR LQFRUSRUDQGR OKHV RI
FRP RV LQWHUHVVHV GR VHJPHQWR GH PHUFDGR D DWLQJLU

FORYLPHQWR $V¥GRVWODVPRER D DVVRFLDO}HV MXYHQLV IHGHUDGDV H

¥ ' HVSRUWR HP OR¥ IGPHHMWR DGR D IHGHUDoO}HV GHVSRUWLYDV FO.
IHGHUDGRV SRUWXJXHVHV HHVSDQKyLV
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¥ . HUR 8PD 3RXVDGD 6y SRVVLEL®OLGDGH GH UHVHUYDU XPD SR
H[FOXVLYLGDGH

1%HG OHOBVWLQDGR D TXDOTXHU WLSRORJLD GH JUXSR LJXDO
GH DORMDPHQWR H UHIHLomR
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+f)DPLO\3S®®RVVLELOLGDGH GH UHVHUYDU XP TXDUWR P~OWLSOR GH
PHVPD SHVVRD IDPtOLD

fF5RWHLURV 1RLWHVY GHSRXQYD&G®RYD UHVHUYDV GH LQGLYLGXDLV HP
F :& SULYDWLYR
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$ FRPHUFLDOL]DomR GR SURGXWR VHUYLOR 3RXVDGDV GH -XYHQ
IHUUDPHQWDVY GH YHQGD

+&HQWUDO GH 5HVHUYDV 2 '"HSDUWDPHQWR &RPHUFLDO

$+5HGH &RQWLQHQWDO GH 3RXVDGDV GH -XYHQWXGH

+6LWH 3RXVDGDV GH -XYHQWXGH 2 56HVHUYDV 2QOLQH
+30DWDIRUPDY GH YHQGD 2QOLQH +LKRVWHOV +RVWHOERRNHU\
+/LQKD GD -XYHQWXGH 2 '"HSDUWDPHQWR &RPHUFLDO

$+5HGH GH /RMDV 3RQWR -$237-V

(P WHUPRV GH JHVWmMR GRV FDQDLV GH GLVWULEXLomR H[LVWH
DAUPDGR DGHULU j SODWDIRUPD %RRNLQJ FRP PDV WDPEpP j
/ILQKD GD -XYHQWXGH H &HQWUDO GH 5HVHUYDV QR '"HSDUWDPHC
UHHQFDPLQKDPHQWR GHVWDV OLQKDYV SDUD D 3RXVDGD GH -XYH
ODERUDO

32/17,&$'(,19(17,926 25('(,17(51%$'( 9(1'$6

$ HYWUDWpPJIJLD GH LPSOHPHQWDomR GH XP SODQR GH LQFHQWLY
DOYR GH DQiOLVH H SRQGHUDomR HQWUH DV GLYHUVDV iUHDV IX
R'$) '& H'257 WHQGR VLGR DSUHVHQWDGD XPD SURSRVWD j 'LUH:

$ LOGH[DomR GH XP LQFHQWLYR j VXSHUDomR GR REMHWLYR HV
PDWHULDO GR PpULWR DOFDQoDGR H SRU DVVRFLDomR DR LQFL
WRGRV RV RSHUDGRUHV GH YHQGD QD UHFRQTXLVWD AGHOL]Do
ORYLMRYHP FXPSULQGR VH RV REMHWLYRY SULQFLSDLY GH PRWIL
YROXPH GH YHQGDV IDWXUDomR GH WRRBRVG R V0O BYIRGRYHRPY §SU
VHFXQGIULRV HFRPSOHPHQWDUHYV

5(/$d (6 ,17(51$&,21$,6 2 ,<+) ,17(51$7,21%$/ <287+ +267(/)('(5%$7,21
$ ORYLMRYHP SRU FRQWUDWR GH DVVRFLDomR OHPEHUVKLS $J
+RVWHO JHGHUDWLRQ RQGH VH LQFOXL R FRQWUDWR GH OLFHQ
$JUHHPHQW SDUD D LQFOXVmR GDDGB®HGHADMXREDRW XE&EH SFX
,QWHUQDWLRQDO DVVHJXURX D VXD UHSUHVHQWDWLYLGDGH QR
DWUDYpV GD SUHVHQOD GRV 'LUHWRUHV GR '& H '257

3HOD RSRUWXQLGDGH GHVWH HQFRQWUR HVWUHLWDPRYV DV UH
FRQJpQHUH 5($- WHQGR KDYLGR DLQGD D RSRUWXQLGDGH SDUD
Ki DOJXQV DQRV GHVFRQWLQXDGD

&$57®2 -29(0
(P FHQWUDPRV D DWLYLGDGH GH JHVWmR GR &DUWmR -RYHP (-
VHXV SRUWDGRUHV QR HVWDEHOHFERHQW®WIRG G H) D5 CSWRHHSLDLLDD:
GHVHQYROYLPHQWRY WHFQROYJLFRY SHUVSHWLYDGRV HP 30DQT
PHOKRULD GDV SDUFHULDV kQFRUD QD UHDOL]DomR GH XP HVW,
PRWLYDO}HV GRV MRYHQV H VREUH D QRWRULHGDGH GR &DUWm
GLYHUVRV PRPHQWRV H HYHQWRYV UHDOL]DGRY DR ORQJR GR DQ
FHOHEUDomR GR 7 DQLYHUVIULR GR &DUWmR -RYHP (<& D UH

_5(/$7“5,2 '( *(67f2
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$ H[LVWrQFLD GH FDGD YH] PDLV FDUW}HV GH AGHOL]DomR QR Pt
SRVLFLRQDPHQWR GR &DUWMR -RYHP (<& QD VXD PLVVmMR VRELDO !
DWUDYpV GD RIHUWD GH YDQWDJHQV GHVFRQWRYV UHGXO}HV H LVHC
SRU HQWLGDGHVY S~EOLFDV H SULYDGDV QXPD OyJLFD GH QmR H[FOX

/IRJR QR LQtFLR GR DQR SURFHGHPRV D XP XSJUDGH GH YDQWDJHQV
QRPHDGDPHQWH DWUDYpV GD RIHUWD GH XP 9DOH GH I1RLWH HP 3
MRYHQV FRP DOQRV TXH DGTXLULVVHP RX UHQRYDVVHP R &DUW
FXPXODWLYD DR GHVFRQWR GH VREUH R 393 HP UHVHUYDV GH D
TXDUWR GXSOR H j RIHUWD GH XP 9DOH GH % SDUD GHVFRQWDU HP
DORMDPHQWR HP 3RXVDGDV GH -XYHQWXGH

2XWUuUbDV RIHUWDV IRUDP DQJDULDGDYV FRP EDVH QR HVWDEHOHFLPHC
LPSOHPHQWDomR GH FDUW}HV FR EUDQGHG QRPHDGDPHQWH DR Q
&DUWmMR -RYHP &O0XEHV &DUWMR -RYHP $WOHWD H &DUWMR -RYHP $F

$R QtYHO GR &DUWMR -RYHP OXQLFLSDO GLQDPL]DPRV DV SDUFHU!
DFRPSDQKDPHQWR GD FRORFDomR GRV FDUW}HV H DR VXSRUWH I
SDUFHULDYVY ORFDLV H QR SURFHVVR GH VXEVWLWXLomR GH FDUW}H\
FRQFUHWL]DQGR D DGHVmMR GH QRYRV OXQLFtSLRYV j LQLFLDWLYD G
&DUWMR -RYHP OXQLFLSDO GH 2HLUDYV &DUWMR -RYHP OXQLFLSDO C
OXQLFLSDO GR ODUFR GH &DQDYHVHV &DUWMR -RYHP OXQLFLSDO
OXQLFLSDO GH ODUYmMR &DUWMR -RYHP OXQLFLSDO GR 5SHGRQGR H &
HQWUH RXWUDV UHQRYDo}HV FRQWUDWXDLV

$R QtYHO GR &DUWMmMR -RYHP &OXEHV QR DQR GH FHOHEUDPRYV ¢§
%YHOHQHQVHV HFRP R6SRUWLQJ &OXEH GH %UDJD TXH VH MXQWDP C
6SRUWLQJ &O0XEH GH 3RUWXJDO H 9LWyULD 6SRUW &OXEH $WUDYpV
PDUFD GR &DUWMR -RYHP (<& DRV UHVSHWLYRV FOXEHV H EHP D\
YDQWDJIJHQV TXH RV FOXEHVY RIHUHFHP DRV WLWXODUHYVY GR &DUWMmMR -

1D PRGDOLGDGH GH &DUWMR -RYHP $WOHWD WLYHPRV D RSRUW X(
&RODERUDoOomR FRP D )HGHUDomR GH &DPSLVPR H ORQWDQKLVPR Si
-RYHP GH &4DPSLVPR HORQWDQKLVPR

$R QtYHO GR &DUWMmMR -RYHP $FDGpPLFR FHOHEUDPRV XP $FRUGR G
$FDGpPLFD GD 8QLYHUVLGDGH GH 7UiV RV ORQWHV H $OWR 'RXUR
-RYHP $FDGpPLFR $$87%" R TXDO VHIJXH D PHVPD OLQKD HVWUDWRPJLF
GRV &DUW}HV -RYHP $FDGpPLFRV $$80 H )$3

$LQGD QD YHUVmMR FOiIVVLFD GR &DUWMR -RYHP (<& FHOHEUDPRV X
$JrQFLD 1DFLRQDO (UDVPXV -XYHQWXGH HP $omR SDUD D FULDomR
QD SODWDIRUPD RQOLQH GH XP FDUWMR FR EUDQGHG GHGLFDGR j
- XYHQWXGH HP $omR

1D PRGDOLGDGH GR &DUWmMR -RYHP *DOS ODLVY SRU OHQRV XP FDUWn

DQRV WLWXODUHV GR &DUWmMR -RYHP (<& UHDOL]DPRV GXDV Do}H
GD RIHUWD DGLFLRQDO GH FrQWLPR GH GHVFRQWR DR SODQR GH GF
R GHVFRQWR Pi[LPR GH FrQOWLPRY SRU OLWUR GH FRPEXVWtYHO
SDFRWH GH VPV HQYLDGDV SDUD WRGRV RV WLWXODUHY GHVWH FD
SRUWR H %UDJD RQGH SURPRYHPRV R &DUWMR -RYHP *DOS 0ODLV
UHVSHWLYRV &DUW}HV -RYHP $FDGpPLFRV
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$ PDUFD &DUWMR -RYHP DLQGD EHQHAFLD GH XPD QRWRULHGDGH
H GRV SDUFHLURV FRPHUFLDLV &RQWXGR H SDUDGR[DOPHQW
GHVFRQKHFHP PXLWDV GDV YDQWDJHQV TXH R &DUWMmMR -RYHP (
HVWXGR GH PHUFDGR TXH GHVHQYROYHPRV HP FRP D FRODE
VXSHULRU

(P WHUPRV HVWUDWPpPJLFRV SURFHGHPRV DR UHJLVWR GD PDUF
SHUVSHWLYD GH LPSOHPHQWDOmMR P DFVRQ®IQWR &DUTWXDR WR®
LGHQWLAFDomR GR DOXQR SRU HVWDEHOHFLPHQWR GH HQVLQR
$WLYLGDGHV GHPRV LQtFLR D XP FRQMXQWR GH SDVVRV IXQGD
-RYHP (<& WHFQROYJLFD H SURPRFLRQDO

2V SURMHWRY GH UHIRUPXODomR WHFQROYJLFD GR &DUWmMR -RY'}
IRUDP ODQoDGRV HP PDV Vy HYWDUmMR FRQFUHWL]DGRV QR SU

&RP D LPSOHPHQWDomR GR QRYR ZHEVLWH PXOWLWDUHID GR
VLIQLAFDWLYDPHQWH R PRGHOR RSHUDFLRQDO GH JHVWmMR GR P}t

$+(PLVVMR FHQWUDOL]DGD
$ QFRUSRUDOMR GH %DQGD ODJQPWLFD 45 &RGH RX &yGLJR GH %|
$+6LVWHPD GH SDJDPHQWR EDQFiULR 0% $70 7UDQVIHUrQFLD

$+ 9DOLGDGH GR &DUWmMR -RYHP GH DQRV F 6'& VLVWHPD GH GpE
SDUD UHQRYDO}HV

t+ EUHD GH WLWXODU iUHD GH SDUFHLUR SUHVWDGRU GH YDQW!|I
&DUWMR -RYHP (<&

P &&'% ,QWHJUDGD JHVWmMR GH WLWRHLNWRHYV XY\DLQOW POMHI@IVW <
FRPXQLFDomR

1$SS &DUWmMR -RYHP ORELOLH FRP JHRUUHIHUHQFLDOomR GH YDQV
t9DQWDJHQV SULQFLSDLY TXDOLWDWLYDV SRU VHIPHQWR GH XW|

$+&DQDLV GH GLVWULEXLomR YHQGD GR &DUWmMR -RYHP SRU WLSR:
&O0iVVLFR 2QOLQH QD SODWDIRUPD ZHE &DUWMR -RYHP
OXQLFLSDO 2 SRVWRYV GH YHQGD PXQLFLSDO
$FDGpPPLFR (VWXGDQWH 2 2QOLQH
$WOHWD 2 2QOLQH
&OXEHV 2 2QO0LQH
$VVRFLDWLYR 2 2QOLQH
%DQFiULR 2 UHGH &*'

F1&RPXQLFDomR PRELOH IHHGVY GLJLWDO ZHE QHZVOHWWHUV
VSRWYV SURPRFLRQDLYV
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(P WHUPRV GH SROtWLFD GH FRPXQLFDomR GHPRV rQIDVH j FRPXQLFI
GHVFRQWRY HVVHQFLDOPHQWH DWUDYpV GR VLWH IDFHERRN H QH;
GH FRQFUHWL]DU XPD FDPSDQKD GH PHLRV SXEOLFLWIiIULRV SRU
RSHUDUPRV RV GHVHQYROYLPHQWRV WHFQROYJLFRVY SUHWHQGLGRYV

2V HYHQWRYV GH YHUmMR IRUDP XPD YH] PDLV R SRQWR DOWR GD FRPX
VHMD DWUDYpV GRV GHVFRQWRY FRQIHULGRYVY QD ELOKpWLFD GRV S
7TLENHW/LQH %OXH7LFNHW H ELOKHWHLUD QRV UHFLQWRY GRV IHVW
HP HYHQWRY DVVRFLDWLYRV H GH MXYHQWXGH DVVLP FRPR HP HYI
60LGH )HVWLYDO

1R AQDO GR DQR GH DWUDYpV GH XPD SDUFHULD FHOHEUDGD FF
&RPXQLFDomR (PSUHVDULDO DSRLDPRV D UHDOL]DomR GH DWHOLH
DQR GD OLFHQFLDWXUD GH PDUNHWLQJ HPSUHVDULDO GR ,6&(0 FXM
GH SURSRVWDV GH PDUNHWLQJ H FRPXQLFDomR SDUD D FHOHEUDoOmMI
(<& 5HFHEHPRVY SURSRVWDV PXLWR LQWHUHVVDQWHY REMHWR GH D
D 'LUHomR GR ,6&(0 FXMRV UHVXOWDGRYV QRV PRWLYDP SDUD D UHHG

5(/$d (6 ,17(51%$&,21%$,6 2 (<&$% (8523(%1 <287+ &$5' $662&,%$7,21
$ ORYLMRYHP SRU FRQWUDWR GH DVVRFLDomR /LFHQFH $JUHHPHQW
$VVRFLDWLRQ DVVHJXURX D VXD UHSUHVHQWDWLYLGDGH QRV HY

LQVWLWXtGRV QD 5HXQLMR GR *UXSR , 3RUWXJDO (VSDQKD $QGRU
QD &RQIHUrQFLD $QXDO H $VVHPEOHLD *HUDO UHDOL]DGD HP *RWHPE
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(P WHUPRV LQVWLWXFLRQDLY D ORYLMRYHP DWUDYpV GR 'HSELC

UHDOL]DomR GR SULPHLUR 6HPLQIULR "ORELOLW\ LQ WKH OLQGu

HP PDUoR GH QR &HQWUR GH -XYHQWXGH GH /LVERD 2 3RXVDG

SDUWLFLSRX QR 6HPLQIULR %XVLQHVYV ,QWHOOLJHQFH DQG 'DWL
HP %UX[HODV

3DUD DOpP GHVWDV SDUWLFLSDo}HV HVWDWXWiULDV H LQVWI
&RPHUFLDO &DUORV 1XQHV QD TXDOLGDGH GH PHPEUR GD 'LUHc
ERDUG UHDOL]DGDYV

_&$57®2 ,175$B5$,/

(P AQDLV GH SURFHGHPRV j UHIRUPXODomR HUHODQODPHQWR
VHIXLQWHYVY WLSRORJLDV

$+,175$B5%,/ ;FDSH GLDV GH YLDJHQV LOLPLWDGDV HP FRPERLR
P~-OWLSOR FRP SHTXHQR DOPROR LQFOXtGR QDV 3RXVDGDV GH
DQRYV

$+,175$B5%,/ ;SORUH GLDV GH YLDJHQV LOLPLWDGDV HP FRPERL
P~OWLSOR FRP SHTXHQR DOPROR LQFOXtGR QDV 3RXVDGDV GH
DQRYV

$+,175$B5%,/ /LYH 7ULS GLDV GH YLDJHP HP FRPERLR QRLWHYV ¢
FRP SHTXHQR DOPROR LQFOXtGR QDV 3RXVDGDV GH -XYHQWXGH
VHP OLPLWH GH LGDGH HP LWLQHUIULRY SUp GHAQLGRYV
3RUWR 2 /LQKD GR 'RXUR FRP DORMDPHQWR QDV 3RXVDGDV GH -

SBRUWR 2 /LQKD GR OLQKR FRP DORMDPHQWR QDV 3RXVDGDV GH
&HUYHLUD

/ILVERD 2 /LQKD GR 1RUWH %HLUD %DL[D FRP DORMDPHQWR QD
1RYD H3HQKDV GD 6D~GH

ILVERD 2 /LQKD GR 6X0O $0JDUYH FRP DORMDPHQWR QDV 3RXVDCG
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8PD YH] TXH HVWH SURGXWR DVVRFLD RV VHUYLORV GH WUDQVSRUW
DORMDPHQWR HP 3RXVDGDV GH -XYHQWXGH SUHVWDGR SHOD OF
UHIRUPXODomR UHFHQWH H SRU FRQVLGHUDU DLQGD XPD GLVWLQOI
&DUWMR -RYHP (<& VHQGR FRPHUFLDOL]DGR HP UHJLPH GH FR WLW X
GHFLGLPRVY DWLYDU D SURPRomR GR ,175%$B5%,/ QRV SULQFLSDLV I}
SUHVHQoD D VDEHU

16 XPRO 6 XPPHU HHV@H MXOKR SUHVHQoD FRP DomR PyYHO VHP VWD
F6XSHU %RFN 6XSHU 5RFN6H MXOKR SUHVHQoD FRP DomR PyYHO VHF
fOHR ODUpV 9LYDV H GH MXOKR 3UHVHQoD FRP DomR PyYHO FRP \

fOHR 6 XGRHVWH GH DJRVWR SUHVHQoD FRP DomR PyYHO FRP VW

2V )HVWLYDLVY GH 9HUmMR MXQWDP WRGRV RV DQRV PLOKDUHYV GH SH\
GR HVYWUDQJHLUR 6mR FDGD YH] PDLV XP SDOFR GH UHIHUrQFLD SDU
DR UHIRUoR GD VXD UHODomR H SUR[LPLGDGH FRP RV DWXDLV H SRW'

$ QRVVD DomR UHAHWLX FRP JUDQGH LPSDFWR FRPXQLFDFLRQDO |
SURGXWR ,175%$B5%,/ &RPXQLFiPRY GLUHWDPHQWH FRP D IDL[D HWiU
LQWHUHVVD PDLV $WLQJLPRV GLUHWDPHQWH R QRVVR S~EOLFR DO)
WHUPRV D " UHDOp SHUFHomR GR TXH RV MRYHQV SHQVDP GR ,175%$B¢
SRVLWLYR 2V MRYHQV TXH QmR FRQKHFLDP R SURGXWR H AFDUDP P X
SUHoOoR GR PHVPR $ DWLYDomR GH PDUFD QRV IHVWLYDLY GH YHUmMF
FRPXQLFDUPRV D PDUFD ,175$B5%,/ FRP EHQHItFLR SDUD D ORYLMRY
PDUFDV 3RXVDGDV GH -XYHQWXGH H &DUWmMR -RYHP (<&
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$ SUHVHQoD ItVLFD QR UHFLQWR GRV IHVWLYDLVY DFRQWHFHX GH
RV SURPRWRUHYVY DERUGDYDP DV SHVVRDV SDUD SDUWLFLSDUHP
SDUD FRORFDomR GRV tPDQHV FRUUHWRY SRU HVWDomR &3 3R’
VHUHP RV PDLV UiSLGRV HJDQKDUHP XP ,175%$B5%,/ ;FDSH (UD GD
D HQWUHJD GR IROKHWR D TXHP PRVWUDYD LQWHUHVVH H TXHUL
WLUDYD IRWRJUDADV H HQFDPLQKDYD SDUD R IDFHERRN HQFF
IRWRJUDAD FRP R ,175%$B5%,/ $IRWRJUDAD TXH WLYHVVH PDLV Ol
IRWR YHQFHGRUD IRL FRORFDGD QR ,QVWDJUDP H WHYH JRV\
SXEOLFDo}HV FRP D KDVWDJ LQWUDBUDLO

$ GLVWULEXLomR GH EULQGHV IRL IHLWD GD VHIXLQWH IRUPD H(
DERUGDJHP yFXORV EROVDY SDUD TXHP SDUWLFLSRX QR MRJR
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$ DomR GR GURQH IRL XP FRPSOHPHQWR DR MRJR GR VWDQG 2 GURQ
LQWHUDomR FRP RV "IHVWLYDOHLURVpy FKDPDQGR RV DR VWDQG H
GLDULDPHQWH SDUWLOKDGRY QDV UHGHV VRFLDLV R QR FDQDO \RXW

$ UHIRUPXODomR GR SURGXWR H D VXD DWLYDomR SURPRFLRQDO QR’
XPD PHOKRULD EDVWDQWH VLIJQLAFDWLYD GH UHVXOWDGRV VHQGR
XP ,175$B5%,/ /LYH 7ULS _ 'RXUR SDUD R FOLHQWH 0(2

_ WsW W Ed WEE DYp vE |Wp v D:\g?é"f z diso
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2V UHVXOWDGRY GR FUHVFLPHQWR YHULAFDGR H[SUHVVDP VH GR
F$XPHQWR GH GR Q~-PHUR GH ,5 YHQGLGRV IDFH D XQLC
F$XPHQWR GH GRVY SURYHLWRYV IDFH D Y5

F$VVLQDOD VH XP JUDQGH LQFUHPHQWR QD SURFXUD GD WLSROI
MRYHP GH H UHVSHWLYDPHQWH

¥2 ;SORUH SDVVRX D VHU D FDWHJRULD TXH PDLV YHQGH FRQWUL
UHJLVWDYD GHVGH 2FXSD pPDLY GH PHWDGH GD WRWDOLGDGH

t$ ~QLFD WLSRORJLD GH ,175%$B5%,/ TXH UHJLVWRX XP GHFUpVFLP

SRU XP IRUWH GHFUpVFLPR QD UHGH GH YHQGDV GD &3 FRQWUD
WLSRORJLD QD UHGH GD ORYLMRYHP
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$ DWLYLGDGH GHVWH 'HSDUWDPHQWR WHP XPD FRQAJXUDomR WU
ORYLMRYHP $SUHVHQWD XP FRQMXQWR GH DWULEXL0o}HV H FRPSHW!
JUXSRV GH DomR

F*HVWmMR 2SHUDFLRQDO GD 5HGH 1DFLRQDO GH 7XULVPR -XYHQLO 51
F*HVWmMR GD PDQXWHQomR

t4XDOLGDGH

ft6LVWHPDV GH ,QIRUPDoOomR

$f3URFHGLPHQWRY DTXLVLWLYRV QR kPELWR GR &&3

2 30DQR GH $WLYLGDGHYV DSUHVHQWDYD XP FRQMXQWR DPELFL
UHYHUVMR GD OLTXLGDomR QR AQDO GH $V DOWHUDO}HV LQWL
QHJYFLR H QR PRGHOR GH JHVWmMR SULQFLSDOPHQWH QR TXH UHV
FRQVLGHUiIYHO QD GLQKPLFD LQWHUQD H RV REMHWLYRV GR '257
FLUFXQVWKQFLD

3RU RXWUR ODGR D OLJDomR GLUHWD DR TXRWLGLDQR GDV 8QLGDC
SUR[LPLGDGH FRP DV QHFHVVLGDGHYVY GR TXRWLGLDQR GD DWLYLGDG
VHPSUH D PHOKRULD GRV SDGU}HV GH TXDOLGDGH GH VHUYLOR &R
Do}HV GR '257 DR ORQJR GR DQR GH

$R ORQJR GR DQR IRL XPD SUHRFXBH®MRWHR @GDNVDEWSRAVDEEOL
DXWRQRPL]DomR GDV HTXLSDV GH JHVWmR GDV 8QLGDGHV GH $ORM
SDSHO GR 5HVSRQViYHO GH 3RXVD®MIHULGER QPRPRQ WR PHURFH V V
GHVHQYROYLPHQWR XPD YH] TXH D QHFHVViULD DGDSWDomR D XP P
LPSOHPHQWDGR DWp HQWmR REULJRX D XPD PXGDQoD SURIXQGD TX}

352&(',0(1726 12 C0%,72 '2 &&3

6HQGR XP GRV SULQFLSDLVY REMHWLYRYV GR '257 D UHDOL]DomR GH
VHUYLORV QR kPELWR GR &&3 DAUPRX VH FRPR XPD GDV WDUHIDV FR
ORYLMRYHP SRU UHSUHVHQWDU XPD DOWHUDomR PXLWR VLJQLAFD'
SDUD UHVXPH VH DEDL[R R UHVXOWDGR GRV REMHWLYRV SURSRYV

JRUQHFLPHQWR GH HOHWULFLGDGH
BURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR HP FXUVR DGMXGLFDG!
8QLGDGHYVY GH $ORMDPHQWR HP UHJLPH GH %DL[D 7THQVmMR (VSHFLDO +

ODQXWHQOmMR GH FRQVWUXomR FLYLO
B3URFHGLPHQWR FRQFOXtGR H IRUQHFLPHQWR WHUPLQDGR

$SHQDV D SDUWH UHODWLYD DR 1RUWH H &HQWUR IRL DGMXGLFDGD
FHOHEUDU FRQWUDWR FRP D HQWLGDGH YHQFHGRUD GR SURFHGLPHC(
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$VVLP R PRGHOR GH PDQXWHQomR GH FRQVWUXomR FLYLO DVV
SDUD DV 8QLGDGHVY GH $ORMDPHQWR GR 1RUWH H &HQWUR H
PDQXWHQomR SUySULRYV SDUD DTXHODV GD iUHD GH /LVERD H 6XO

(P DPEDV DV VLWXDo}HV D LPSOHPHQWDOmMR GD PDQXWHQomR G
GLAF)SOGDGHV GH KPELWR YDULDGR D TXH VH SURFXURX GDU |
YHULAFDGR R FXPSULPHQWR WRWDO GRV REMHWLYRYV LQLFLDOPH

$V GHAFLrQFLDV LGHQWLAFDGDVY QRV PRGHORV HP FDXVD PRWLY
D RSHUDomR GH PDQXWHQomR GH FRQVWUXomR FLYLO TXH UHVXC

$LQGD DVVLP YHULAFRX VH R UHLQLFLDU GD RSHUDomR GH PDQX
HPERUD DSHQDV GHVWLQDGD D LQWHUYHQO0}HV GH SHTXHQD PDQ
RQGH R FXVWR DVVRFLDGR QmR SUHMXGLFDVVH R OLPLWH HVWDI
IRUDP UHDOL]DGDV LQWHUYHQO0}HV FRUUHWLYDV GH PpGLD GLPH
FXVWR GRV YiULRV RUODPHQWRY UHDOL]DGRY SDUD LQWHUYHQo
JOREDOPHQWH H[FHVVLYRV IDFH DR OLPLWH GHAQLGR SDUD HVW!

$ PDOQXWHQOmMR GH FRQVWUXomR FLYLO SULQFLSDOPHQWH QD V>
XPD GDV QHFHVVLGDGHYVY PDLV SUHPHQWHYV QR kPELWR GD 517-
LQYHVWLPHQWR H[LJH

ODQXWHQOmMR GH LQVWDODO}HV $9%$&
3URFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR WHUPLQDGR

$ PDQXWHQoOmMR GH LQVWDODO}HV $9$& IRL DGMXGLFDGD j 2SHQO
&HQWUR /LVERD H 6X0O GD 517-

9HULAFRX VH TXH HVWD RSHUDomR HVWDYD VHULDPHQWH FRPSL
WpPpUPLFDV H DV XQLGDGHV GH $9%& GDV SRXVDGDV UDUDPHQWH F
PDQXWHQomR SHOR TXH GHSHQGHQGR GRV DQRV GH IXQFLRQD
8QLGDGHY GH $ORMDPHQWR DSUHVHQWDP GLIHUHQWHV HVWDGR

1XPD SDUWH VLIJQLAFDWLYD GD 517- HVYWH WLSR GH HTXLSDPHQ)
HVWDGR GH FRQVHUYDomR PXLWR DEDL[R GR DFRQVHOKiIYHO 1X
FDVRV YHULAFRX VH VHU SUDWLFDPHQWH LPSRVVtYHO HIHWXDU
HP PXLWRV RXWURV QHP D PDQXWHQomR FRUUHWLYD SHUPLWLD
HVWDGRV GH IXQFLRQDPHQWR DSURSULDGRV 3URYD GLVVR p
VXEVWLWXtGR QR GHFRUUHU GH ERPEDV FLUFXODGRUDV WH.U

'H UHIHULU DLQGD TXH RV FXVWRV DVVRFLDGRV j PDQXWHQomR F|
H LQVWDODo}HVY DFDUUHWD FXVWRV HOHYDGRV )RL SRVVtYHC
LGHQWLAFDGDV SULRUL]DQGR DV PHIVGOIPAH @ W HX 1$ RHIQ WIHO/K DG
DEDVWHFLPHQWR GH EJXDV 4XHQWHY 6DQLWIiULDV

(VWH REMHWLYR IRL PXLWR SUHMXGLFDGR SHODV FRQGLO}HV SU
LQtFLR D XP FDStWXOR GH DWLYLGDGH RSHUDFLRQDO IXQGDPH
YHULATXH D GHJUDGDomR GRV HTXLSDPHQWRV H LQVWDODO}H

YHULAFDP DLQGD KRMH HP YiULDV 8QLGDGHV GH $ORMDPHQWR
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ODQXWHQOomR GH HIWLQWRUHV H FDUUHWDPpPLV
SURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR HP FXUVR DGMXGLF

6HUYLOR GH YHULAFDomR GRV HTXLSDPHQWRYV GH FRPEDWH D L
FXPSULPHQWR GD OHJLVODoOomR DSOLFiYHO

JRUQHFLPHQWR GH SURGXWRYVY GH SHTXHQR DOPROR
SBURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR WHUPLQDGR

2 IRUQHFLPHQWR GH SURGXWRYV GH SHTXHQR DOPRoR IRL DGMXGL

$SWHQGHQGR DR VXFHVVR GD LPSOHPHQWDoOomR GHVWH IRUQHFLP
QRYR SURFHGLPHQWR QRV PHVPRV PROGHVY RX VHMD HVWH IR
SURFHGLPHQWRYV HP GRLVY VHPHVWUHYV VHQGR R YHQFHGRU FRPX

(VWH REMHWLYR UHYHVWLD VH GH SDUWLFXODU LPSRUWkKQFLD D
SbUD WRGDV DV WLSRORJLDVY GH DORMDPHQWR GLVSRQtYHLV H S
DDYDOLDomR GD HVWDGLD

SBUHWHQGLD JDUDQWLU TXDWUR PHWDV HP VLPXOWKQHR XQLIRU
QD 517- UHGX]LU FXVWRYV JDUDQWLU D HQWUHJD GRV SURGXWR\
R VHUYLoOoR GH SHTXHQR DOPRoR GH RIHUWD HP TXDQWLGDGH H
VHUYLOR

(VWH REMHWLYR IRL SOHQDPHQWH FXPSULGR HPERUD QHFHVVLW
VDWLVIDomR GR &0LHQWH

JRUQHFLPHQWR GH UHIHLo}HV YRODQWH H VHUYLORV HVSHFLDLYV
*DUDQWLGR DWUDYpV GR IRUQHFLPHQWR GH UHIHLo}HV DR DEU
$IJUXSDPHQWR *HUWDO 6% ,7$8 6$ H6RFLJHVWH /GD

*DUDQWLX R VHUYLOR GHQWUR GIFRAFFRDQXDQKBR DUDBDYLOWGNG
IRUQHFLPHQWR GH UHIHLO}HV HP WHUPRV ORJtVWLFRYV

JRUQHFLPHQWR GH FROFK}HV

$ DTXLVLomR GH FROFK}HV AFRX DTXpP GR SUHYLVWR )RUDP D¢
VXAFLHQWH SDUD GDU UHVSRVWD jV QHFHVVLGDGHYV PDLV XUJHQ
LQIHVWDO}HV

(VWH REMHWLYR QmR IRL FXPSULGR PDQWHQGR VH D QHFHVVLG
XPD SDUWH VLIQLAFDWLYD GD 517-

JRUQHFLPHQWR GH Wr[WHLV ODU
(VWH IRUQHFLPHQWR GLYLGH VH HP GXDV iUHDV GLVWLQWDV DW
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1R TXH UHVSHLWD j DTXLVLomR GH DWRDOKDGRYVY HVWH SURFHGI
WHUPRVY GH WRDOKDYVY GH URVWR H WRDOKDV GH EDQKR WHQGR

GDV QHFHVVLGDGHY QmR IRUDP DGTXLULGDYV VDtGDV GH EDC(
DWLQJLGR QHVVH SDUWLFXODU 1R FRQMXQWR HVWD DTXLVLoml
TXH VDWLVIDWYULD jV QHFHVVLGDGHV LGHQWLAFDGDV SHUVL
TXDOLGDGH GRV DWRDOKDGRV HP YiULDV 8QLGDGHYVY GH $ORMDP'
XPD UHVSRVWD QR FXUWR SUD]R 2 IRUQHFLPHQWR IRL DGMXGLFLD

1R TXH FRQFHUQH j URXSD GH FDPD IRUDP DSHQDV DGTXLUL
QHFHVVIULRYV HP VLWXDo}HV GH UXWXUD FRPSOHWD (VWH GHYH
FXUWR SUD]JR DWHQGHQGR DR HVWDGR GH FRQVHUYDomR GRV P
LPSDFWR QD VDWLVIDomR GR &0LHQWH (VWH IRL XP REMHWLYR ¢
AQDQFHLUD GD RUJDQL]DomR

6HUYLoOoRVY GH GHVLQIHVWDomR
SBURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR HP FXUVR DGMXGL!

6HUYLOR REULJDWYULR SDUD PDQXWHQomR GDV FRQGLO}HV GH VI
QR FXPSULPHQWR GD OHJLVODOomR DSOLFiYHO

6HUYLORVY GH LQVSHomR SHULYGLFD GH LQVWDODO}HV GH JiV
BURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR HP FXUVR DGMXGL!

6HUYLOR REULJDWYULR SDUD PDQXWHQomR GDV FRQGLoO}HV GH V
FXPSULPHQWR GD OHJLVODomR DSOLFiYHO

6HUYLoR GH LQVSHomR SHULYGLFD GH HOHYDGRUHYV

$SHVDU GRV HVIRUoORV UHDOL]DGRV QmR IRL SRVVtYHO FRPSDW
FRQWUDWR

O9HULAFRX VH TXH R $FRUGR 4XDGUR SDUD HVWH WLSR GH IRUQF}
HIHWLYD jV QHFHVVLGDGHY GH LQVSHomR SHULYGLFD GH HOHYDG

$ SUROLIHUDomR GH FRQWUDWRY FRP GLIHUHQWHY GDWDV GH
SUHMXGLFRX VREUHPDQHLUD HVWH REMHWLYR TXH QmR IRL FXPS

6HUi QHFHVViIULR UHDOL]DU XP SURFHGLPHQWR HVSHFtAFR IRUL
TXH H[LJH XP GHWDOKH WpFQLFR PXLWR FRQVLGHUiIYHO SDUD D H
(QFDUJRV 1mR IRL SRVVtYHO DWp DR PRPHQWR FRQFUHWL]DU D
GHVWH VHUYLOR TXHU SRU GLAFXOGDGHVY GH RUGHP WpFQLFD S
'257 QmR HVWiIi SUHSDUDGR TXHU SHODV FRQGL0o}HV FRQWUDW X
VLIQLAFDWLYD GRV FDVRYV

JRUDP UHDOL]DGDV UHXQL}HV FRP WRGRV RV IRUQHFHGRUHV WH
GH P~-WXR DFRUGR HPERUD DSHQDV XPD SDUWH GRV IRUQHFHGR
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1R FXUWR SUD]R GDUHPRV LQtFLR DR SURFHVVR GH HODERUDOmMR
HIHLWR WHQGR HP YLVWD D KDUPRQL]DomR GD FRQWUDWDoOmMR |
JDUDQWD R VHUYLoR GH LQVSHomR SHULYGLFD GH HOHYDGRUHYV
DSOLFiYHO QR PDLRU Q~PHUR SRVVtYHO GH 8QLGDGHYVY GH $ORMD|

JRUQHFLPHQWR GH SURGXWRV HDFHVVYULRY GH KLJLHQH H OLPS
SURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR WHUPLQDGR

2 IRUQHFLPHQWR GH SURGXWRV HDFHVVYULRY GH KLJLHQH H OLF
DGMXGLFDGR HP WRGRV RV VHXV ORWHYV j /XVR+LJLQ

(VWH SURFHGLPHQWR UHYHVWLX VH GH SDUWLFXODU FRPSOHIJL
SURGXWRV HDFHVVYULRV LQFOXtGRVY QR KPELWR GR IRUQHFLPHQ

$V VLWXDo}HV LGHQWLAFDGDV IRUDP PHOKRUDGDV H Mi HP VH
TXH JDUDQWD R IRUQHFLPHQWR QDV 8QLGDGHV GH $ORMDPHQW
FRQIRUPH DWp DTXL

(VWH REMHFWLYR IRL SDUFLDOPHQWH FXPSULGR DWHQGHQGR |
IRUQHFLPHQWR QXP SHUtRGR GH WHPSR PXLWR OLPLWDGR GXUDAC

JRUQHFLPHQWR GH SODWDIRUPD HOHWUYQLFD GH JHVWmMR GH UH\
SBURFHGLPHQWR FRQFOXtGR HIRUQHFLPHQWR HP FXUVR DGMXGL!

2 GHVHQYROYLPHQWR GR VRIWZDUH QRPHDGDPHQWH GR PyGXOR
RFXSRX R Z 6HPHVWUH GH HVWDQGR HP LPSOHPHQWDOmMR G
IRUQHFLPHQWR TXH VH UHYHVWH GH SDUWLFXODU H[LJrQFLD WpF
JHVWmMR GH UHVHUYDV HVWLYHU AQDOL]DGD H FRPSOHWDPHQW
PyGXORV UHODWLYRYV jJHVWmMR GRFXPHQWDO HJHVWmMR GH FRPS

2XWUbDV QHFHVVLGDGHY GH IRUQHFLPHQWR GH EHQV RX VHUYLOR
'R FROQMXQWR GH RXWUDV DTXLVLo}HV UHODFLRQDGDV FRP R '2
VLVWHPD GH SURGXomR GH EJXDV 4XHQWHV 6DQLWiULDV GD 3}
DTXLVLO}HV YiULDV SDUD D DEHUWXUD GD 3RXVDGD GH -XYHQWXC
GDGRV SDUD DFHVVR D ,QWHUQHW HP )LEUD DWLFD DTXLVLomR C
GDGRV PyYHLVY UHPRGHODomR GDV FRQGLO}HV GH LQVWDODOoOmMR
iJXD S~EOLFD GDV LQVWDODoO}HV GD 3RXVDGD GH -XYHQWXGH G
YIULRV RXWURV SURFHGLPHQWRY GH DTXLVLomR GH EHQV H VH
6LPSOLAFDGR GR TXDO VH GHVWDFD R IRUQHFLPHQWR GH SmR QD

3528&(',0(1726 3(1'(17(6
3RXVDGD GH -XYHQWXGH GH 7DYLUD

'"XUDQWH R DQR GH IRUDP FRQFOXtGDV DV UHSDUDO}HV QHFHYV
REUD H RXWUDV UHSDUDo}HVY SDUD FRPSDWLELOL]DU D REUD FRP
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'H PRPHQWR HQFRQWUD VH HP IDVH GH FRQFOXVmMR R SURFH
DXWRSURWHomR TXH IRUDP Mi VXEPHWLGDV j DSUHFLDomR GD $
DWXDOL]DGDV IRUDP LQVWDODGDYV QD 8QLGDGH GH $ORMDPHQWR

(VWi WDPEpP HP IDVH GH FRQFOXVmMR D DOWHUDomR GDV SODQW
&kPDUD OXQLFLSDO GH 7DYLUD

2 FRQMXQWR GHVWHV LWHQV FRQAJXUD RV ~OWLPRV HOHPHQW
XWLOL]DomR SDUD HVWD 8QLGDGH GH $ORMDPHQWR TXH Vy DFR(
SDUHFHU SRVLWLYR

2EWHQGR D OLFHQoD GH XWLOL]DomR VHUiIi SRVVtYHO FRQFOXLU
$OJDUYH RQGH VH HQFRQWUD YDORU UHPDQHVFHQWH D VHU UHFF

3RXVDGD GH -XYHQWXGH GH eYRUD
$ 3BRXVDGD GH -XYHQWXGH GH eYRUD IRL LQDXJXUDGD HP $JRVWR
GH UHPRGHODoOomR PXLWR FRQWXUEDGR TXH VH DUUDVWDYD GHVG

5HVWD DSHQDV D FRPSDWLELOL]DomR GRV GHWDOKHYV GH FDLJ[LC
RULJLQEQDO TXH PRWLYRX DFRUGR FRP D 'LUHomR 5HJLRQDO GH ¢
UHDOL]DU DV QHFHVViIULDY DOWHUDoO}HVY D SUD]R (VWD VLWXD
SURMHWR RULJLQDO DTXDQGR GDV LQWHUYHQO}HV VXEVHTXHQWHE

_02'(/2 '(*(67®2 '$517-
9HULAFRX VH XPD DOWHUDomR PXLWR VLIQLAFDWLYD QR PRGHOR

'"HVGH ORJR SHOR SULQFtSLR GRWDU DV HTXLSDV GH JHVWmMR GC
UHVSRQVDELOLGDGH HDXWRQRPLD SDUD D SDUWLFLSDomR QR SL

$ PDWHULDOL]DOomR GRV SULQFtSLRV GD UHVSRQVDELOL]DomR |
DEHUWR H GLUHWR HQWUH R 5HVSRQViYHO GH 3RXVDGD H R '257
AJXUD GR *HVWRU GH EUHD IRL XP SURFHVVR QDWXUDO TXH HOL
DFUHVFHQWDQGR JUDXV GH OLEHUGDGH DR 5HVSRQViYHO GH 3R.
LPSRUWKQFLD FHQWUDO QD JHVWmMR GDV 8QLGDGHYV GH $ORMDPH

(VWH SURFHVVR HYROXWLYR GD HVWUXWXUD H GLQKPLFD LQWHU
GH GHFLVmMR SRU UHPRomR GH XP HOHPHQWR QD OLQKD YHL
SRWHQFLDQGR D FRRSHUDomR H D SUR[LPLGDGH HQWUH RV GRL)
8QLGDGHY GH $ORMDPHQWR

e XP SURFHVVR HP FXUVR HPERUD VH GHQRWH Mi XPD SUHVHQ
5HVSRQViIYHO GH 3RXVDGD QR SURFHVVR GH LGHQWLAFDoOomR (
PDQXWHQomR UHFXUVRV KXPDQRV HWF EHP FRPR QR TXH UHVS
SDuUD DV PHVPDV
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*HVWmMR GH FRQWUDWRYV

$R DVVXPLU D FHQWUDOL]DomR GR SURFHVVR DTXLVLWLYR QD)
IRUQHFLPHQWRYV VXUJH FRPR FRQVHTXrQFLD $R ORQJR GH
DVVHQWHY QD UHTXLVLomR SRU SDUWH GDV 8QLGDGHV GH $ORNMN
UHYHODGR LPSRUWDQWtVVLPR QR DFRPSDQKDPHQWR GD H[HFXc
SHUPLWH YHULAFDU FRP XP JUDX GH GHWDOKH VXAFLHQWH D H
8QLGDGH GH $ORMDPHQWR SRU RXWUR SHUPLWH XPD UHVSRVW
DLQGD SRU RXWUR ODGR SHUPLWH WDPEpP DFRPSDQKDU HP WHF
LGHQWLAFDU D QHFHVVLGDGH GH VH SURFHGHU D DOWHUDO}HV Q
DFUpVFLPR GH VHUYLORY EHQV DR IRUQHFLPHQWR HWF

1R JOREDO IRL XP SURFHGLPHQWR TXH DFUHVFHQWRX FDSDF
FDSDFLGDGH GH JHVWmMR GR FRQMXQWR DR '257

_*(67®2 325 2%-(7,926

%DODQFHG 6FRUHFDUG 2 ORYLMRYHP

'XUDQWH R DQR GH D WHQWDWLYD GH LPSOHPHQWDU HVWD IH|L
HPRQLWRUL]DomR GH UHVXOWDGRYVY UHGXQGRX HP LQVXFHVVR I
IRUDP LQWURGX]LGDV QD RUJDQL]DomR D GLQKPLFD LQWHUQD IR
SRXFR HVSDoR SDUD D PHGLomR GH LQGLFDGRUHYV GH JHVWmMR SR
SHORV 'HSDUWDPHQWRV (VWD IHUUDPHQWD Vy ID] VHQWLGR V
HPERUD LVVR H[ILMD XP DFRPSDQKDPHQWR SUyY[LPR SDUD XPD LPS

%DODQFHG 6FRUHFDUG 0ODSD GH 5HIJLVWR 8QLGDGHV GH $ORMDP
JRL GHVHQYROYLGD XPD IHUUDPHQWD HVSHFLAFDPHQWH SDUD D
REMHWLYR GH LQFHQWLYDU D JHVWmMR SRU REMHWLYRV HD PRQL!
$SUHVHQWDYD XPD SHUVSHWLYD PHQRYVY JOREDO H PDLV IRFDGI
DWLYLGDGHV GDV 8QLGDGHY GH $ORMDPHQWR QR DQR GH FR
SUDJPIWLFDV 3UHWHQGHX VHU PXLWR PDLV XP HOHPHQWR GH D
SRU IRUPD D TXH SXGHVVH WHU PDLV LQIRUPDomR DFHUFD GD ¢
UHVSRQVDELOLGDGH GR TXH SURSULDPHQWH XP HOHPHQWR GH Y
(PERUD R REMHWLYR WHQKD VLGR FRQFUHWL]DGR QR VHQWLGR
HQWUH RV 5HVSRQVIiIYHLY GH 3RXVDGD SHOR TXH VH LQWURGX]LU
D VXD FRPSUHHQVMR HD LQVHUomR GH GDGRYV

_488%/,'$'(

,PSOHPHQWDOmMR GR 30DQR GH $XGLWRULDYV

$XGLWRULD ,QWHUQD
(VWH REMHWLYR IRL SDUFLDOPHQWH FXPSULGR VHQGR D VXD SHI

JRL UHDOL]DGD XPD $XGLWRULD D FDGD 3RXVDGD GD 517- RQC
LQGLYLGXDO H HQYLDGR SDUD FDGD 8QLGDGH H UHVSHWLYRYV $X
GDV REVHUYDO}HV H QmR FRQIRUPLGDGHV SDUD TXH SUy[LPDV
FRPSDUDWLYD GDV HYLGrQFLDV GHo}MHWOKRQMRY FRRVREBEBVED &
LGHQWLAFDGDYV
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8QLGDGH(ﬂ4$OR@%ﬁﬁﬁﬁDLD

3- SEUDQWHYV

3- SOFRXWLP

3- $OLMy

3- $OIHL]HUmMR

3- $SOPDGD

3- SOPRJUDYH

3- SOYDGRYV

3- $SUHLD %UDQFD

3- $UULIDQD

3- $YHLUR

3- %HMD

3- %UDJD

3- %UDJDQoD

3- &DVWHOR %UDQFR
3- &DWDOD]JHWH

3- &RLPEUD

3- (VSLQKR

3- )DUR

3- )R] &{D

3- )R] GR &iYDGR

3- *XLPDUMHV

3- ,GDQKD

3- /IDJRV

3- /LVERD &HQWUR

3- /LVERD 3DUTXH GDV 1Do}HV
3- /RXVm

3- OHOJDOR

3- 2YDU

3- 3HQKDV GD 6D~GH
3- 3RQWH GH /LPD

3- 3RUWLPmR

3- 3BRUWR

3- 6mR 3HGUR GR 6XO
3- 6WD &UX]

3- 7DYLUD

3- 9LDQD GR &DVWHOR
3- 9LOD 1RYD &HUYHLUD
3- 9LODULQKR GDV )XUQDV
3- 9LVHX

0e',$ *I12%$/
(VFDOD GH $YDOLDomR D
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$XGLWRULD &0OLHQWH OLVWpULR

$ SURSRVWD SDUD HVWH DQR QXP TXDGUR GH FRQWHQomR GH F.
&OLHQWH D VHU QRVVR $XGLWRU

1HVWH VHQWLGR IRL UHDOL]DGD XPD $XGLWRULD DQXDO SRU
LQGLYLGXDO 3DVVRX SRU XPD DQiOLVH GR WLSR GH UHVHUYD H
WHOHIYyQLFR SDUD IDJHU R FRQYLVORJHDH[GWOXB DIH WU I PMARWIE IR
WHQGHQFLDOPHQWH SULYLOHJLDGD QR IXWXUR FRPR XPD PHGLoO
QtYHO GH TXDOLGDGH GD SUHVWDomR GR VHUYLOR

$XGLWRULD
8QLGDGH GH $0 R MR HQWR
OLVWpPULR

3- SEUDQWHV

3- SOFRXWLP

3- $OLMy 1$
3- $OIHL]JHUmMR

3- $OPDGD

3- $OPRJUDYH

3- $OYDGRYV

3- SUHLD %UDQFI

3- $UULIDQD

3- $YHLUR

3- %HMD

3- %UDJD 1%
3- %UDJDQoD

3- &DVWHOR %UDQFR

3- &DWDOD]HWH

3- &RLPEUD

3- (VSLQKR

3- )DUR

3- )R] &{D

3- )R] GR &iYDGR

3- *XLPDUMHYV

3- ,GDQKD

3- /IDJRV

3- /LVERD &HQW

3- /LVERD 3DUTXH GDV
1DO}HV

3- /RXVm

3- OHOJDOR

3- 2YDU

3- 3HQKDV GD 6D~GH

3- 3RQWH GH /LPD 1%
3- 3BRUWLPmR

3- 3BRUWR

3- 6mR 3HGUR GR

3- 6WD &UX]

3- 7DYLUD

3- 9LDQD GR &DVWHOR
3- 9LOD 1RYD &HUYHLUD
3- 9LODULQKR GIL v
3- 9LVHX

0e',$ *I2%3/

(VFDOD GH $YDOLDomR D
1$ HQWUHJID GH UHODWYULR GR &OLHQWH SHQGHQWH
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, QT XpULWR GH 6DWLVIDomR GR &0OLHQWH
(VWD IHUUDPHQWD DVVXPLX RIRUPDWR GH TXHVWLRQIULR DR &Ol

JRL PDLV XPD IRUPD GH QRV GLULJLUPRV DR QRVVR &0LHQWH GDQ
RSLQLMR LQWHJUDQGR TXHVW]}HV IXOFUDLV SDUD DYDOLDUPR
“XYHQWXGH

1HVVH VHQWLGR IRL FULDGR XP QRYR TXHVWLRQIULR GH DYDOLTCL
IRL FXPSULGR DQDOLVDQGR PHQVDOPHQWH RV TXHVWLRQIULRYV
UHVSHWLYRV LQGLFDGRUHV PHQVDLMYOCBLPDGR 3SBURPHWURP C
UHODWLYDPHQWH D OLPSH]D SDUD LQFRUSRUDoOomR QR ODSD GH 5

*OREDOPHQWH R EDODQOR GHVWH REMHWLYR p SRVLWLYR WHC
517- $ ORYLMRYHP YROWRX D WHU XPD IHUUDPHQWD GH DYDOLDoO
SRU FDGD 8QLGDGH GH $ORMDPHQWR e H[SHFWiYHO TXH D LG
FRQIRUPLGDGHY FRQWULEXLUmMR GH IRUPD PXLWR SRVLWLYD S
5SHFRQKHFHQGR QR HQWDQWR TXH R DXPHQWR GH ULJRU QRV .
HOHPHQWR IXQGDPHQWDO SDUD R VXFHVVR GHVWHYV PHFDQLVPR\

,QTXpULWR GH
8QLGDGBRGDPHQEIRVLYIDomR GR
&OLHQWH

- $SEUDQWHV

- $OFRXWLP

- $0LMy

- $OIHL]HUmMR

- $OPDGD

- $OPRJUDYH

- $OYDGRV

- $UHLD %UDQFD

- $UULIDQD

- $YHLUR

- %HMD

- %UDJD

- %UDJDQoD

- &DVWHOR %UDQFR
- &DWDOD]HWH

- &RLPEUD

- (VSLQKR

- )DUR

- )R] &{D

- )R] GR &iYDGR

- *XLPDUmMHV

- ,GDQKD

- /IDJRV

-/LVERD &HQWUR
-/LVERD 3DUTXH GDV 1Do}HV
- /RXVm

- OHOJDoOR

- 2YDU

- 3HQKDV GD 6D~GH

- 3RQWH GH /LPD

- 3BRUWLPmMR

- 3BRUWR

- 6mR 3HGUR GR 6X0O
- 6WD &UX]

- 7DYLUD

- 9LDQD GR &DVWHOR
- 9LOD 1RYD &HUYHLUD
- 9LODULQKR GDV )XUQDV
- 9LVHX

0e',$ */12%$/

(VFDOD GH $YDOLDomR D
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$WHQGHQGR D TXH DV $XGLWRULDYV ,QWHUQDY VMR UHDOL]DGDV SRU
, QTXpULWR GH 6DWLVIDomR GR &OLHQWH H D $XGLWRULD &OLHQWH O
&OLHQWH LPSRUWD DYDOLDU D YDULDomR GH SHUFHomR HQWUH FLC
VDWLVIDomR GR &0LHQWH

, QTXpULWR GH 6DWLVIDomR GR &OLHQWH YV $XGLWRULD ,QWHUQD

,QTXpuUL § Hwr QTXpULWR GH
8QLGDGH GH $ORSMDPHQWR % UéijWDomFGR bt OLHQWH
&OLHQWH V $XGLWRULD ,QWHUQD

- $EUDQWHYV

- $SOFRXWLP

- $0LMy

- $OIHL]HUmMR

- $OPDGD

- $OPRJUDYH

- $OYDGRYV

- $UHLD %UDQFD

- $UULIDQD

- $YHLUR

- %HMD

- %UDJD

- %UDJDQoD

- &DVWHOR %UDQFR
- &DWDOD]HWH

- &RLPEUD

- (VSLQKR

- )DUR

- )R] &{D

- )R] GR &iYDGR

- *XLPDUDHV

- ,GDQKD

- IDJRV

-/LVERD &HQWUR
-/LVERD 3DUTXH GDV 1Do}HV
- /[RXVm

- 0OHOJDOR

- 2YDU

- 3HQKDV GD 6D~GH

- 3RQWH GH /LPD

- 3BRUWLPmMR

- 3BRUWR

- 6mR 3HGUR GR 6XO
- 6WD &UX]

- 7DYLUD

- 9LDQD GR &DVWHOR
- 9LOD 1RYD &HUYHLUD
- 9LODULQKR GDV )XUQDV
- 9LVHX

0e',$ *I2%$/

(VFDOD GH $YDOLDomR D
9DULDoOmMR !

W W W W wWwwWwwwwowwwowowowowowowowowowowowowowowowowowowowowowowowowoww
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2V UHVXOWDGRY PRVWUDP TXH D SHUFHomR GD DYDOLDomR LQWI
GDV DYDOLDo}HV SRU SDUWH GR &0OLHQWH 3DUD LVWR PXLWR
LOVWUXPHQWRY GH DYDOLDomR DSHVDU GH DIHULU WDPEpP DV
DSUHVHQWD XPD FRPSRQHQWH PXLWR IRUWH GH DYDOLDomR GR ¢
R ,QTXpULWR GH 6DWLVIDomR GR &0OLHQWH PHGH HVVHQFLDORPI
DORMDPHQWR GLVSRQLELOL]DGR

$XGLWRULD &OLHQWH OLVWpPULR YV $XGLWRULD ,QWHUQD

$XGLWRULD

QWH

LH
WRUISXGLWR %@
8QLGDGH GH$CRMDP§ é WpULR YV
A @@ WH 0LWWHU®D, ' Wa b

,OQWHUQD

- SEUDQWHYV

- $SOFRXWLP

- $0LMy 1% 1%
- $OIHL]HUmMR

- $OPDGD

- $OPRJUDYH

- $OYDGRV

- $UHLD %UDQFD

- $UULIDQD

- $YHLUR

- %HMD

- %UDJD 1$ 1%
- %UDJDQoD

- & DVWHOR %UDQFR

- &DWDOD]HWH

- &RLPEUD

- (VSLQKR

- )DUR

- )R] &{D

- )R] GR &iYDGR

- *XLPDUDHYV

- ,GDQKD

- IDJRV

-/LVERD &HQWUR
-/LVERD 3DUTXH GDV 1Do}HV
- /IRXVm

- OHOJDoOR

- 2YDU

- 3HQKDV GD 6D~GH

- 3RQWH GH /LPD 1% 1%
- 3BRUWLPmMR

- 3BRUWR

- 6mR 3HGUR GR 6

- BWD &UX]

- 7DYLUD

- 9LDQD GR &DVWHOR

- 9LOD 1RYD &HUYHLUD

- 9LODULQKR GDV

- 9LVHX
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'"HVWD FRPSDUDoOmR UHVXOWDP GXDV WHQGrQFLDY LQWHUHVVDQWHYV

3RU XP ODGR XPD DYDOLDomR EDVWDQWH VHPHOKDQWH LQWHUYD
$XGLWRULD ,QWHUQD H D $XGLWRULD &0LHQWH OLVWpPULR

3RU RXWUR ODGR R IDFWR GH FHUFD GH PHWDGH GDV $XGLWRULD
DYDOLDomR PDLV SRVLWLYD TXHDTXHOD UHVXOWDQWH GD DYDOLDO

6H QR FDVR GD SULPHLUD WHQGrQFLD DVVLQDODGD VH SRGH DUJXPH
PDLVY DEUDQJHQWH TXH R ,QTXpULWR GH 6DWLVIDomR GR &OLHQW
SRGHUHPRYVY HVSHFXODU TXH HVWH UHVXOWDGR GHULYD GR VRPDW
WHUPRVY UHDOL]DGR DSHQDV XPD DYDOLDomR R TXH UHGX] D HAFiFL
GD VLPSDWLD H GLVSRQLELOLGDGH QR DFROKLPHQWR DWHQGLPHQW
GDV QRVVDY SULQFLSDLY YLUWXGHYV QD 517-

*HVWmR GH UHFODPDOoO}HYV
$V UHFODPDoO}HV VXUJHP FDGD YH] PDLVY GHYLGR DR JUDX GH H[LJrQF

$V UHFODPDo}HV QDVFHP GD LQVDWLVIDomR GR &0LHQWH TXDQGR°
$R UHFODPDU HVWi GDU KLSYWHVH DUORYOIMRY@RMRGHVRHOKRIXQFI
DGHTXDGDPHQWH SRVVLELOLWDQGR DPDQXWHQomR GH ERDV UHOD
DXPHQWR GD VDWLVIDomR JHUDO TXH SRWHQFLH D VDWLVIDomR H FR

$ ORYLMRYHP DYDOLD D VLWXDomR H UHVSRQGH D WRGDV DV UHFO
UHFODPDo}HV FRPR XPD RSRUWXQLGDGH GH PHOKRULD H QmR XPD I
XP DWUDVR QD UHVSRVWD DR &0OLHQWH VHUiI XP SRQWR TXH PHUHF
HVWDQGR LGHQWLAFDGR FRPR XP GRV IRFRV GH DWHQomR QR GHVH
DXVFXOWDomR GR &OLHQWH

1R DQR GH IRUDP UHFHFLRQDGDV UHFODPDo}HV 'HVWH FRQN
SURFHGHQWHYV SDUFLDOPHQWH SURFHGHQWHYV H UHFODPDO}HYV
QR AQDO GR SURFHVVR GH JHVWmR GD UHFODPDomR 'HQRWD VH XPD
HP TXH UHFHEHPRYV UHFODPDO}HV

e LOWHQomR GD ORYLMRYHP FDPLQKDU QR VHQWLGR GD PHOKRULD
XP PHOKRU FRQKHFLPHQWR GDV iUHDV PDLV IUiJHLV GD DWLYLG
XOoOwubsSbvvbuU PXLWDV GHODV VH KRXYHU XPD DWHQoOmR HIHWLY
SHUPLWLQGR UHVSRVWDY FRQFUHWDYV SDUD DOFDQoDU RV REMHWLY
GR SDGUmMR GH TXDOLGDGH GR VHUYLOR

$vV 8QLGDGHV GH $ORMDPHQWR FRP PDLVY UHFODPDO}HVY UHFHELGDV V
3- aDWDOD]HWH 3- SBRUWLPmMR 3- SBRUWR 3-/LVERD 2 3DUTX
3-/LVERD

,PSRUWD VXEOLQKDU TXH QmR VHUiIi PHUR DFDVR TXH DV 8QLGDGHYV C
Q~-PHUR GH UHFODPDoO}HV VMR WDPEpP GDV TXH PDLVY GRUPLGDV UHD
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$vV UHFODPDO}HV HVWmMR JHUDOPHQWH UHODFLRQDGDV FRP DV
VHUYLoR GH DORMDPHQWR DWHQGLPHQWR H PDQXWHQoOmMR 1
FRQWLQXDP D VHU UHFHELGDV YiULDV UHFODPDoO}HV UHODFLRQLEL
SURFXURX GDU UHVSRVWD SUIWLFD FRP D FRQWUDWDoOmMR GH YLJL

$WXDOL]DomR HUHLPSOHPHQWDomR GR 6LVWHPD GH *HVWmR GD .

$WXDOL]DOmR 6*4 8(% (4

2 SURFHVVR GH DWXDOL]DomR GR 6*4 p XP SURFHVVR GLQKPLFR
HQYROYLPHQWR GH WRGD D RUJDQL]DomR +RXYH XP HVIRUOR
SURFHGLPHQWRY HVSHFLAFDO}HVUWPGQLFOWR LRSBHRNYB® H G
SODWDIRUPD LQIRUPIWLFD 8(%(4 QR HQWDQWR D SODWDIRUPD S
QmR SHUPLWH XPD XWLOL]DomR DGHTXDGD 2V 6LVWHPDV GH ,QIR
HVWD IUDJLOLGDGH VHMD XOWUDSDVVDGD

JRL WDPEpP FULDGR XP JUXSR GH WUDEDOKR FRPSRVWR SRU T»
FRQKHFHGRUHV GDV GLQKPLFDV LQWHUQDV GD ORYLMRYHP SDUD
4XDOLGDGH (VWHV HOHPHQWRY WLYHUDP FRPR REMHWLYR UHGH
SHOR TXH HVWD IRL XPD RSRUWXQLGDGH GH FRORFDU R FRQKHFI
GH DQRV DR VHUYLOR GH XPD RUJDQL]DomR PDLV IXQFLRQDO |
SURFHGLPHQWDLY H LQFRUSRUDQGR PDLV YDOLDV UHVXOWDOQ\
IXQFLRQDPHQWR UHDO H SUIWLFR QDV 8QLGDGHV GH $ORMDPHQW

(VWH JUXSR GH WUDEDOKR FRPHoORX SRU LQWHUYLU DWXDOL]DU F
HPERUD VHP TXH WHQKD FRQFOXtGR HIHWLYDPHQWH R SURFHVVR
DomR QR kPELWR GR 6*4

$VVLP HVWD IDVH LQLFLDO GR SURFHVVR GHYHUi VHU FRQFOXtG
'LUHomR GD ORYLMRYHP XPD SURSRVWD GH UHYLVmMR GR 6*4 WRU
j UHDOLGDGH DWXDO GD RUJDQL]DomR

$ SULPHLUD IDVH HVWi HP IDVH FRQFOXVmMR 3UHWHQGH VH TXH D\
1HVWH VHQWLGR R REMHWLYR GH UHLPSOHPHQWDoOomR IRL SDUF
UHFXSHUDUDP DV SROtWLFDV GD 4XDOLGDGH HPERUD R SURI
SURFHGLPHQWRY LQWHUQRYV H GDV QRUPDWLYDV TXH UHJXODP |
FRQFOXVmR
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(P WHUPRV JHUDLV R REMHWLYR HVWUDWPJLFR IRL UHIRUPXODU R
DXPHQWDU D TXDOLGDGH GH VHUYLoR SDUD RV FOLHQWHY LQWHUQR\

(P WHUPRV HIHWLYRV RV SRQWRV HVVHQFLDLV UHVXPHP VH GD VHJX

5HDOL]DU OHYDQWDPHQWR GD LQIUDHVWUXWXUD GR 'DWD&HQWHU °
GRFXPHQWDOmMR HLGHQWLAFDomR GH QHFHVVLGDGHYV

JRL UHDOL]DGR WRGR R OHYDQWDPHQWR GD LQIUDHVWUXWXUD GR 'D
LGHQWLAFDomR GDV QHFHVVLGDGHYV

,PSOHPHQWDU XPD QRYD VROXomR GH EDFNXSV TXH Gr UHVSRVWD j
FXUWR SUD]R
JRUDP LPSOHPHQWDGDYVY QRYDV SROtWLFDV GH EDFNXS DWUDYpV

+'DUHDWLYDomR GR 5RERW GH 7DSHV
t'H 30O0DQRV GH %DFNXSV GDV %DVHV GH 'DGRV GR 64/ 6HUYHU SDUD )l
f'HVFULSWV GH %DFNXSV GH 6LWHYV SDUD )LOHV\VWHP

1R HQWDQWR QmR IRUDP LPSOHPHQWDGDV SROtWLFDV GH EDFNXSV
YLUWXGH GH DLQGD QmR WHUHP VLGR DGTXLULGDYV OLFHQoDV TXH S
VRIWZDUH GH EDFNXSV

1HVWH PRPHQWR QmR H[LVWHP "EDFNXSVpy GDV PIiTXLQDV YLUWXDLYV
GRVY VHUYLGRUHYV SRGH WHU XP LPSDFWR EDVWDQWH QHJDWLYR QD
GHYH VHU SULRULWIULR QR FXUWR SUD]R

$VVHJIJXUDU D GLVSRQLELOLGDGH GD LQIUDHVWUXWXUD ItVLFD H[L\
LQGLVSRQLELOLGDGH GH VHUYLORV

2V 6LVWHPDV GH ,QIRUPDomR GH IRUPD SUy DWLYD DVVHJXUDUDTF
LQIUDHVWUXWXUDV ItVLFDV H[LVWHQWHVY FRP WHPSRV GH LQGLVS
QXORV

2V WHPSRV GH LQGLVSRQLELOLGDGH HVWmMR GLUHWDPHQWH UHODF
UHGXQGKQFLD SUHYLVWRY QD UHQRYDomR UHHVWUXWXUDomR GR '
ADELOLGDGH GR VLVWHPD GHSHQGHUi GH DOWHUDO}HV Mi SUHYLVWD

,PSOHPHQWDU VLVWHPDV UHGXQGDQWHV H GH DOWD GLVSRQLELO
FDSDFLGDGH HUDSLGH] GRV VLVWHPDV GH LQIRUPDomR GD ORYLMRY|
JRLLQVWDODGD XPD OLQKD UHGXQGDQWH FXMD IXQomR p DVVHJXUD
RHWHULRU QD HYHQWXDOLGDGH GH H[LVWLU DOJXPD TXHEUD GH VH

$ PHOKRULD GD UHGH HVWUXWXUDGD SDUD "*LJDELWu IDUi FRP TXH |

HQWUH RV HTXLSDPHQWRV H VLVWHPDV OLJDGRV j UHGH QHVWH PR
SURFHVVR GH UHHVWUXWXUDomR GR 'DWD&HQWHU
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'XUDQWH R DQR GH R DFHVVR GH 'DGRV HP )LEUD BWLFD )2 VF
OEV VLPpWULFR R TXH YHLR WUD]JHU XPD PDLRU GLVSRQLELOLGEL
UHGXQGKQFLD IRL DXPHQWDGD DWUDYpV GD LPSOHPHQWDomR GH

9LUWXDOL]DU VHUYLGRUHV FRP R LBRMXRWEH GHT X HGXYL Ut VR F(
IXQFLRQDPHQWR JDUDQWLQGR XPD UHVSRVWD PDLV HAFD] HP
UHGXomR GH FRQVXPRVY HQHUJpWLFRYV

$SHQDV VH HQFRQWUD SRU YLUWXDOL]DU R VHUYLGRU GH GRPtQL

&RQVROLGDU DSOLFDo}HV H EDVHV GH GDGRV GH IRUPD D GLP
VHUYLGRUHV YLVDQGR XPD JHVWmMR HVXSRUWH PDLV HAFD]HV

JRUDP FULDGRV GRLV QRYRV DPELHQWHYV EHWD H SURGXomR GH
DV DSOLFDo}HV ZHE JHULGDV DWUDYpV GR ,,6 ,QWHUQHW ,QIRU
GHVWHV QRYRV DPELHQWHY p SRVVtYHO DJRUD WHU HP DPELHQ
HOQOFRQWUDP HP GHVHQYROYLPHQWR FULDQGR DVVLP XPD VHSI
GHVHQYROYLPHQWR WHVWHV HR TXH VH HQFRQWUDP HP SURGXo!

$ SURJUHVVMR GD H[HFXomR GHVWH REMHWLYR HVWi LQGH[DC
SODWDIRUPDV GH JHVWMmMR GH UHVHUYDV JHVWMmMR GRFXPHQWDC
- XYHQWXGH HJHVWmMR GH UHVHUYDV VLWH GR FDUWMR MRYHP H

&RQWLQXDP D H[LVWLU EDVHVY GH GDGRV GLVSHUVDV YLVWR QmR

,PSOHPHQWDOMR GH XPD SODWDIRUPD GH *HVWmR 'RFXPHQWDO
DSURYDomR GH GRFXPHQWRYV LQWHUQRYV HP IRUPDWR GLJLWDO F
(QFRQWUD VH DGMXGLFDGD j HPSUHVD ,GU\O QR HQWDQWR DLQ
UHIHULGR PyGXOR

&RPSOHPHQWDUPHQWH Mi IRL DXWRUL]DGD D DTXLVLomR GDV LI
GRWDU D 517- GH FRQGLo}HV SDUD R QRYR VLVWHPD GH JHVWmMR C

*DUDQWLU D GLVSRQLELOLGDGH GH LQIUDHVWUXWXUDVY SDUD IX\
GH UHVHUYDV

$SHQDV IRL JDUDQWLGD D GLVSRQLELOLGDGH QD LQIUDHVWUXW
ORYLMRYHP VLWH GDV 3RXVDGDV GD -XYHQWXGH VLWH 5HVHU
GLVSRQLELOLGDGH GH UHFXUVRV QRV VHUYLGRUHY GD ORYLMRYF

1R HQWDQWR IRL DVVHIJXUDGD D GLVSRQLELOLGDGH GDV LQIUDH)
GR QRYR VLVWHPD GH UHVHUYDYV JHVWMR GRFXPHQWDO H FRQYV
WHPSRUIULR DWp DWXDOL]DomR GR 'DWD&HQWHU

,PSOHPHQWDU H GDU VXSRUWH D VLVWHPDV GH &&79 QDV 3RXVDG
GH FOLHQWHV H FRODERUDGRUHYV

2V 6, GXUDQWH R DQR GH QMR LQVWDODUDP TXDOTXHU VLVWH
1R HQWDQWR IRL JDUDQWLGR R GHYLGR VXSRUWH DRV VLVW
IXQFLRQDPHQWR
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*DUDQWLU VXSRUWH WpFQLFR D FOLHQWHYV LQWHUQRV H H[WHUQR
IXQFLRQDPHQWR GH WRGDV DV SODWDIRUPDYV

(QWURX HP SURGXomR HP '"HIHPEUR XPD QRYD SODWDIRUPD GH 7LFN
JHULU GD PHOKRU IRUPD RV SHGLGRV GWWYF V LWXESIRUFWB RBRYISNRRY HHP X

,PSOHPHQWDomR GH XPD QRYD 30DWDIRUPD GH *HVWmMR +RWHOHLI
DVVRFLDGDY 5HVHUYDV ORWRU GH 5HVHUYDV HEVLWHYV FDQDLYV F
(QFRQWUD VH DGMXGLFDGD j HPSUHVD ,GU\O HQFRQWUDQGR VH HF
PYyYGXOR GH 5SHVHUYDV PyGXOR GH JHVWmMR GRFXPHQWDO H JHVWmMR
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,PSOHPHQWDOmMR GH XPD VROX0omR SDUD *HVWmMR GH &RQWUDWRYV
(QFRQWUD VH DGMXGLFDGD j HPSUHVD ,GU\O QR HQWDQWR DLQG

$TXLVLOomR GH HTXLSDPHQWRY GH GLJLWDOL]DomR QD UHGH GH
SODWDIRUPD GH *HVWmMR 'RFXPHQWDO

(P IDVH GH FRQFOXVmMR GD DTXLVLomR GDV ~-OWLPDV LPSUHVVR
DV 8QLGDGHY GH $ORMDPHQWR VRE JHVWmMR GD ORYLMRYHP GH F
*HVWmR 'RFXPHQWDO

$WXDOL]DomR GR SDUTXH LQIRUPIWLFR DWUDYpV GH HTXLSDPHQYV
JRUDP GLVWULEXtGRVY WRGRV RV HTXLSDPHQWRYV FHGLGRV j H[FH
VHUYLU SDUD D IRUPDomR GDV QRYDYVY SODWDIRUPDV

2V HTXLSDPHQWRY GR SDUTXH LQIRUPIWLFR GD ORYLMRYHP HQFR
UHVSRVWD SDUD DV QHFHVVLGDGHY DWXDLV HIXWXUDV GRV VLVYV
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'"HVHQYROYLPHQWR GH XP QRYR 3RUWDO SDUD DV 3RXVDGDV GH -XYH
JRL GHVHQYROYLGR LQWHUQDPHQWH R QRYR SRUWDO GDV 3RXVLEL
KWWS Z7277Z SRXVDGDVMXYHQWXGH SW SW
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&RP D DSURYDomR H SXEOLFDomR GR '"HFUHWR /HL Q2 GH

ORYLMRYHP DEDQGRQRX D SHUVSHWLYD GH OLTXLGDomR GRV DQI
DWLYLGDGH SHOR TXH VH WRUQRX LPSHUDWLYR LPSOHPHQW
YLDELOLGDGH H VXVWHQWDELOLGDGH GD RUJDQL]DomR DWUDY
HVWUDWDPJILD

),1$1d$6 &217%$%,/,'$'( (7(6285%$5,%

2 DQR GH ~ IRL RULHQWDGR VREUH XP REMHWLYR SULQFLSD
HFRQYPLFR AQDQFHLUD GD ORYLMRYHP

&RQIRUPH VH SRGH YHULAFDU SHORY GDGRVY DSUHVHQWDGRV QR
WHP DSUHVHQWDGR XPD HYROXomR EDVWDQWH SRVLWLYD UHO
UHFXUVRV Hj UHODomR GD VXD HVWUXWXUD GH FXVWRV FRP D F
HISORUDoOomR

1mR REVWDQWH DLQGD VH HQFRQWUDU QXPD VLWXDomR HFRQYPL
WRGRV RV UHVXOWDGRY DOFDQoODGRV IRUDP YRFDFLRQDGRV S
GHVLJQDGDPHQWH QD UHGXomR GDV GtYLGDV D IRUQHFHGRUHYV
FRQWUDWR GH AQDQFLDPHQWR FRP D HQWLGDGH EDQFiULD &DL[C
HVWH FRQWUDWR GH AQDQFLDPHQWR HQFRQWUD VH HP LQFXPSUI
'DGD D FRQWtQXD VLWXDomR GH WHVRXUDULD GH H[SORUDoOmMR C
TXH SHUPLWLVVHP DMXVWDU RV ARQFOWLVAGDQPHEXRS URBHQR
UHVSRQVDELOLGDGHYV GH JHVWmR FRUUHQWH 3DUD WDO PXLWR
HQFHWDGDV FRP IRUQHFHGRUHY FRUUHQWHY H GH LQYHVWLPHC
GDV RSHUDO}HV JHUDLV GH IXQFLRQDPHQWR

&RQVHTXHQWHPHQWH H HP IXQomR GRV UHVXOWDGRYV REWLGRV |
H[SORUDomR FRQVHJXLPRVY DSUHVHQWDU XPD UHGXomR PXLWR \
SDIJDPHQWR SHUPLWLQGR XPD FRQWLQXLGDGH GH VHUYLoOR VHP
SDUWH GRV QRVVRYV SDUFHLURV IRUQHFHGRUHYV

'"HYHUHPRV SRLVY FRQFOXLU TXH Vy DWUDYpV GH XPD YLVMR WUDQ
XPD SROtWLFD ULJRURVD GH FRQWUROR GH FXVWRYV JOREDLV IRL

3BDUWLFXODUPHQWH R GHSDUWDPHQWR DGPLQLVWUDWLYR H AQL
FRQWUROR GH JHVWmMR ULJRURVR H GH TXDOLGDGH DWUDYpV GH

f (ODERUDOomR GH 'RVVLIrV GH *HVWmR DQiOLVH GDV SULQFLSC
LQGLFDGRUHY GH SHUIRUPDQFH GH FDGD 8QLGDGH GH 1HJYFLR

+ 8RQWUROR H DQiOLVH GH GHVYLRV PHQVDLV FRP D SDUWLFLSD
LOQWHUYHQLHQWHY QR RUODPHQWR RGQWWIHLQD GDRH QWYHH BRWD U H
IXQFLRQDLYV

+ SFRPSDQKDPHQWR GR &RQWUROR 2U0DPHQWDO OHQVDO DQif
WRPDGDV GH GHFLVMR TXHU FRUUHWLYDV TXHU SUHYHQWLYDV
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$+$YDOLDomR GH 'HVHPSHQKR GDV 8QLGDGHV GH $ORMDPHQWR L
DQiOLVH GH UHVXOWDGR HODERUDOMR GR UDQNLQJ GH 8%

t(ODERUDoOomR GH GLUHWLYDVY GH PHOKRUDPHQWR GRV UHVXOWD

5(&85626 +80$126
5SHFRQKHFHQGR D LPSRUWKQFLD GR GHVHQYROYLPHQWR GH SR
KXPDQRV IRUDP GHVHQYROYLGDV DV VHIXLQWHV PHGLGDYV

5((6758785%$d®2 25*C1,&$ '$ 029,-29(0

$WHQGHQGR jV QHFHVVLGDGHV RUBDWQ RJPLAL\R QMIGL Y. GXDERP & F
&RODERUDGRUHV IRL DSURYDGR HP R ODQXDO GD 2UJDQL]
FRUSRUL]D RV SULQFtSLRV DJOXWGE D DIE\RWHXWXLWD RD JXIQL W R
FRQVWLWXLQGR XP LPSRUWDQWH LQVWUXPHQWR QD JHVWmMR GH

&RQVWDWDGD D LPSRUWKQFLD GH SURFHGHU D XPD UHGHAQLOomR
LQWHUQD GD ORYLMRYHP H YHULAFDQGR QRPHDGDPHQWH D Qt
UHEXUVRV KXPDQRV LPSRUWDYD XIRWUBSBVURBHGDPHR@AR P RIG
HQFRQWUDYDP GHVDGHTXDGRYV IDFH D SUIWLFDV GH JHVWmR F
RUJDQL]DomR H QR IXQFLRQDPHQWR LQWHUQR DGHTXDGDV DR G
UHVSRQGDP jV QRYDV QHFHVVLGDGHY GR PHUFDGR H TXH SHUPL
VH WHP UHJLVWDGR

'HVDOLHQWDU DV VHIXLQWHY PHGLGDY HVWUDWDPJLFDV
$ &ULDomR GR '"HSDUWDPHQWR GH 5HFXUVRV +XPDQRV
% &ULDomR GR '"HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD

& &ULDomR GH &RRUGHQDO}HV 5HJLRQDLY H DEDQGRQR GR F
RSHUDFLRQDO DWUDYpV GH *HVWRUHV GH EUHD

$WUDYpV GHVWDV H RXWUDV PHGLGDVY SUHWHQGHX VH GHVHQY
ODQoDQGR DV EDVHV SDUD XP PDLRU HPSHQKR H HVWtPXOR SUR/
XPD PDLRU TXDOLGDGH GRV VHUYLoORV SUHVWDGRV PDQWHOQC(
REHGHFHQGR j FRHUrQFLD H DR ULJRU

$&25'2 '( (035(6$2$/*816 '(67$48(6
$ 5HSRVLOMR GR VLVWHPD GH GLXWXUQLGDGHYV
$ SDUWLU GH GH $JRVWR IRUDP UHSRVWDV DV GLXWXUQLGDGHYV

VHQGR TXH WRGRV RV WUDEDOKDGRUHV FRP WUrv DQRV RX PI
LPHGLDWR XPD GLXWXUQLGDGH
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(VWD UHSRVLomR LQLFLRX VH HP 6HWHPEUR FRP XP SURFHVVDF
GLXWXUQLGDGH GH $JRVWR GH DFRUGR FRP R VHIJXLQWH

% 5HSRVLomR GR SDJDPHQWR GR WUDEDOKR HP GLDV IHULDGRYV
2 WUDEDOKR SUHVWDGR HP GLD IHULDGR SDVVRX FRP D HQWUDC
DFUpVFLPR GH VREUH D UHPXQHUDomR QRUPDO

$VVLP HP IRUDP SDJRV IHULDGRYV GH DFRUGR FRP R TXDGUR L

029,0(172 '( 5(&85626 +80$126

1R DQR GH SDUD DOpP GRVY SURFHGLPHQWRY KDELWXDLV GH
GH IXQo}HV SURFHGHX VH WDPEpP jRYDGDDORFLDRY HPX 5GU
FRODERUDGRUHY GHDFRUGR FRP D VHIXLQWH UHSDUWLOomMR
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$GPLVV}HV
1R GHFXUVR GR DQR IRUDP DGPLWLGDV SHVVRDV FRP HVSHFLD
$JRVWR GHYLGR j QHFHVVLGDGH GH UHIRUoODU RV TXDGURYV GDV :

5HODWLYDPHQWH jV DGPLVV}HV D UHSDUWLOomR SRU IXQo}HV IRL
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1R TXH FRQFHUQH j GLVWULEXLOmMR SRU 8QLGDGH )XQFLRQDO R
IRL R VHIXLQWH

5HVFLV}HV

$vV vDtGDV GH 5HFXUVRV +XPDQRV SUHQGHUDP VH HVVHQFLDOPH
H FRP HVSHFLDO LQFLGrQFLD QR Prv GH 2XWXEUR SRU VH WL
FROQVHTXHQWH FHVVDomR GRY FRQWUDWDGRY SDUD UHIRUOR GH !

1R WRWDO VDtuDP GD ORYLMRYHP GXUDQWH R DQR GH \

UHOHYKkQFLD QR ~-OWLPR WULPHVWUH HP TXH R Q Z GH FHVVD
WULPHVWUHYV
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5HODWLYDPHQWH jV UHVFLV}HV D UHSDUWLOomR SRU IXQo}HV IRL

1R TXH FRQFHUQH j GLVWULEXLomR SRU 8QLGDGH )XQFLRQDO
FHVVRX IXQo0}HV IRL R VHIXLQWH

5(/$7°5,2 '( *(67f2 _




(3$57$0(172 ),1 &(,
('( 5(&85626 +80$12

3bDUD DOpP GRV PRYLPHQWRY GH HQWUDGDV H VDtGDV GH SHVVRI
TXDWUR WUDEDOKDGRUHYVY DIHWRYV j 3BRXVDGD GH -XYHQWXGH G
VLWXDomR GH /LFHQoD VHP 9HQFLPHQWR GHVGH H TXH FRF
UHWRPDUDP DV VXDV IXQ0}HV

$V YDULDoO}HV GH 5HFXUVRV +XPDQRV DR ORQJR GR DQR GH
UHODomR DR DQR DQWHULRU FRQIRUPH VH GHPRQVWUD

)250$d®2 352),66,21%/

$ ORYLMRYHP FRQVLGHUD D IRUPDomR H R GHVHQYROYLPHQWR
KXPDQRV FRPR XP SLODU IXQGDPHQWDO H GHWHUPLQDQWH SC
TXDOLGDGH GR GHVHPSHQKR GRV VHXV FRODERUDGRUHV H FF
SUHVWDGRYV

1R KPELWR GHVWD iUHD GH VDOLHQWDU DV VHIXLQWHY PHGLGDV
GH

$ 5HIXODPHQWR ,QWHUQR GH )RUPDomR 3URAVVLRQDO GD ORYLM
4XDOTXHU SURFHVVR IRUPDWLYR GH TXDOLGDGH H[LJH PHGLGDYV
FROQOWUROR TXH JDUDQWDP GHVHPSHQKRVY GH H[FHOrQFLD H FR
REMHWLYRYV HVWUDWpPJLFRY SURJUDPDGRV 1HVWH VHQWLGR F
TXDOLGDGH GD IRUPDomR LPSXQKD VH D DGRomR GH XP GRFXP
XPD PRQLWRUL]DomR PDLV HAFD] H HAFLHQWH GR SURFHVVR

FRQGLO}HV H SURFHGLPHQWRYV GH IRUPDomR SURAVVLRQDO SHC
5HJXODPHQWR ,QWHUQR GH )RUPDomR 3URAVVLRQDO GD ORYLMRY

% /HYDQWDPHQWR 'LDJQYVWLFR GH 1HFHVVLGDGHYV GH )RUPDomR
$V QHFHVVLGDGHV HVSHFtAFDV GH FDGD RUJDQL]DomR VmR R P
DWLYLGDGHV IRUPDWLYDV HAFD]JHV VHQGR R GLDJQYVWLFR GH
SHUPLWH D LGHQWLAFDOomR GH FGW®&HYDVXH IGQW HWQ AIUR®D 6
GHVHPSHQKR GDV SHVVRDV HFRP D FRPSHWLWLYLGDGH GDV RUJ

_5(/$7%5,2 '( *(67f2
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'H VDOLHQWDU TXH GHVGH R DQR GH QOQmR HUDP HIHWXDGRYV &

GH GLDJQYyVWLFR GH QHFHVVLGDGHY GH IRUPDomR WHQGR HP F
ORYLMRYHP HQWUHWDQWR GHVHQFDGHDGR R TXH FRQGLFLRQ
SURAVVLRQDO QD HQWLGDGH

1HVWH VHQWLGR IRL HODERUDGR HP FRQVRQKQFLD R SURFHVVR
DWUDYpV GD LQTXLULomR DRV FRODERUDGRUHY GDV GLIHUHQWH
GH -XYHQWXGH SURFHGHQGR VH GH VHJXLGD j DQiOLVH GRYV

HQYROYLGRY QHVWH SURFHVVR WRGRV RV FRODERUDGRUHV GH W

& 30DQR $QXDO GH )RUPDomR
2 0O0HYDQWDPHQWR HIHWXDGR GDV QHFHVVLGDGHY GH IRUPDoOmMR F
HODERUDOmMR GR 30DQR $QXDO GH )RUPDomR GD ORYLMRYHP

'R SRQWR GH YLVWD RUJDQL]DFLRQDO R 30DQR GH )RUPDoOomR I
HIWUHPD UHOHYKQFLD QD JHVWMmMR BWDQWERIGWRRY KXMBPD @ RHF X
GHVHPSHQKRYVY GH H[FHOrQFLD H FRUUHoOo}HV D HYHQWXDLV GHYV
SURJUDPDGRYV

&RQVWLWXtUDP REMHWLYRV GR 30DQR GH )RUPDomR GLVSRQ
QHFHVVLGDGHYV IRUPDWLYDY GD ORYLMRYHP SURSRUFLRQDU
SURPRYHU FRPSHWIrQFLDV GRV VHXWVRRXQEFERDDBMR URHW R B Rl HRNV
HVWUDWpPJLFRY GHOLQHDGRV 2 30ODQR HP DSUHOR IRL DSURYDGR

' )JRUPDomR ,QWHUQD
1RV WHUPRV GR SUHFHLWXDGR QR &yGLJR GR TUDEDOKR FDEH jV

$3URPRYHU R GHVHQYROYLPHQWR H D DGHTXDomR GD TXDOLAFDoO
PHOKRUDU D HPSUHJDELOLGDGH HDXPHQWDU D SURGXWLYLGDGH

t$VVHIXUDU D FDGD WUDEDOKDGRU R GLUHLWR LQGLYLGXDO |
PtQLPR GH KRUDV GH IRUPDomR GHYHQGR HP FDGD DQR D HC
FRQWtQXD D SHOR PHQRYV GRVY FRODERUDGRUHY GD HPSUHVD

THQGR HP FRQWD R GLVSRVWR QR &yGLJR GR 7TUDEDOKR R 'LDJQY’
3ODQR GH )RUPDomR $QXDO H DV RSo}HV GH HVFROKD GH IRUPDoOnR
IRUDP RUJDQL]DGDV HUHDOL]DGDV DV VHIXLQWHYV Do}HV GH IRUF

&}oz o po} i DE}n E&]o 6 0 Z TAT
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1HVWH VHQWLGR FXPSUH UHJLVWDU TXH D ORYLMRYHP DVVHJX
SURAVVLRQDO D FHUFD GH GRV VHXV FRODERUDGRUHYV

6(*85%$1d$ +,*,(1( (0(',&,1$12 75$%%/+2

7HQGR HP FRQWD R GHVHQFDGHDU GR SURFHVVR GH OLTXLGDomF
XPD HIHWLYD GLVVROXomR GD RUJDQL]DomR RV 6HUYLORV GH 6
7JUDEDOKR H[LVWHQWHY QD DOWXUD IRUDP WHUPLQDGRV

$SyV FRQAUPDomR GD VLWXDomR GH UHYHUVmMR GD ORYLMRYHP
UHDWLYDU RV VHUYLoOoRY HP DSUHoR WHQGR VLGR ODQoDGR SUI
SDUD R HIHLWR

$ SUHVWDomR GH VHUYLoORYV IRL DGMXGLFDGD j HPSUHVD OHGLDC
HP ODLR GH

$ SDUWLU GH -XOKR DWp DR AQDO GR DQR IRUDP UHDOL]DGDV FF
QR KPELWR GR 3URWRFROR &0tQLFR HVWDEHOHFLGR H QR WRFDQ
OHYDQWDPHQWR H DYDOLDomR GDV FRQGLoO}HV JHUDLV GH WUD
7TpFQLFDV jV 3RXVDGDV GH -XYHQWXGH

$ GDWD GH GH GH]JHPEUR GH D HIHFXomR GRV VHUYLORV FRL
PpGLFDV UHDOL]DGDV DEUDQJHQGR FRODERUDGRUHVY GD OR
UHDOL]DGDV FRP GHVORFDO}HV jV 3RXVDGDV GH - XYHQWXGH SI

'RV H[DPHV GH DGPLVVmMR H SHULYGLFRV QmR VH YHULAFDUDP TX
VHUYLoR H IRUDP HPLWLGDV HP FRQIRUPLGDGH H GH DFRUGR FRF
GH DSWLGmMR UHVSHWLYDV )RL HIHWXDGD D MXQomR GDV AFKDV
GRVY FRODERUDGRUHY HDWXDOL]DGD D LQIRUPDomR QD SODWDIR

6,67(0%'(,1&(17,926

(P PDWpULD GH SROtWLFDV GH GHVHQYROYLPHQWR GH UHFXUV
FHQWUD VH QD YDORUL]DomR GDV FRPSHWIQFLDY GHPRQVWUDG
DVVHIJXUDQGR D GLIHUHQFLDomR H YDORUL]DomR GRV GLYHUVRYV
SDUD R SURJUHVVR HPRWLYDomR GRV &RODERUDGRUHYV

I1HVWH VHQWLGR QR DQR GH IRL LQLFLDGR XP 6LVWHPD GH
SULYLOHJLDGR SDUD D FRQFUHWL]DomR GRV REMHWLYRV HQXQ
PHGLGDV SUHYLVWDV H RXWUDV SRU GHVHQYROYHU $ HVWH
SUHSDUDomR HDSURYDomR GH GXDV PHGLGDV IXQGDPHQWDLYV

$ $YDOLDomR GR '"HVHPSHQKR

8PD GDV PHGLGDV FRQVLGHUDGDV FRPR IXQGDPHQWDLY QR 6L
LPSOHPHQWDOomMR GH XP 6LVWHPD GH $YDOLDomR GH '"HVHPSHQKR
HP YLUWXGH GDV DOWHUDo}HV FRQMXQWXUDLYV QD RUJDQL]DomR
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5HFRQKHFHQGR D ORYLMRYHP D LPSRUWKQFLD GD LPSOHPHQWD
LOWHIJUDQWH GDV SROtWLFDV GH GHVHQYROYLPHQWR GRV VH
YDORUL]DU RV UHVXOWDGRYVY REWLGRV DWUDYpV GDV FRPSHWTr(
SURPRYHU FRQGLo}HVY JHUDGRUDYV GH QtYHLVY HOHYDGRV GH GF
GHVHQYROYLPHQWR HPRWLYDomR GH WRGRY RV WUDEDOKDGRUH

$ FRUUHWD DSOLFDomR GD DYDOLDomR GR GHVHPSHQKR SHUPLWI
WRGR R FRQWH[WR GH WUDEDOKR H DV PRWLYDo}HV GRV WUDEL
RUJDQL]DomR HJHVWmMR GH SHVVRDO

2 WUDEDOKR GHVHQYROYLGR DR ORQJR GR DQR p DQDOLVDGR H C
AP GH LGHQWLAFDU RV DVSHWRYV SRVLWLYRV H QHJDWLYRV GR GF
GH GHVHQYROYLPHQWR H PHOKRULD SURSRUFLRQDQGR DR QRWI
RTXHVH HVSHUD GR VHX GHVHPSHQKR

(VWH SURFHVVR GHYH VHU HQFDUDGR FRPR XP DFRPSDQKDPHQW
IHHGEDFN FRQVWLWXL R HVVHQFLDO GR SHUFXUVR TXH FXOPLQD

JRL DSUHFLDGR H DSURYDGR SHOD 'LUHomR R 6LVWHPD GH $YDO
TXH FRUSRUL]D RV SULQFtSLRV REMHWLYRV PHWRGRORJLD H
6LVWHPD GH $YDOLDomR GH 'HVHPSHOKRLMRYPHFOHPHRWOLQ QF
LPSRUWKQFLD GH LPSOHPHQWDomR GR SURFHVVR GH DYDOLDomR

SUHWHQGH VH H QXPD SULPHLUD IB\RH V&M WHRSEID HR A WDDYANCRL L
H[FOXVLYDPHQWH FHQWUDGD QR GHVHPSHQKR FRPSHWrQFLDV H
FRODERUDGRUHYV VHQGR TXH D DYDOLDomR GH REMHWLYRV p
LQGLYLGXDO GH GHVHPSHQKR GDV GLKHUWID/ ORYLGIORGHWP ®IyY
FRQVROLGDomR GDV VXDV FRQWDYV

2 6LVWHPD HP DSUHOR VHUi LPSOHPHQWDGR HP MDQHLUR GH
GH WRGRV RV FRODERUDGRUHY QR DQR GH

% 6LVWHPD GH ,QFHQWLYRV _ (VWtPXOR )LQDQFHLUR

&RPR PHGLGD FRPSOHPHQWDU H LQWHUGHSHQGHQWH IRL DSUF
6LVWHPD GH ,QFHQWLYRYV _ (VWtPXOR )LQDQFHLUR TXH FRQF|
JHVWmMR H HYWUDWpPJLD GHAQLGDYV

(VWD PHGLGD WHP FRPR REMHWLYR RULHQWDU R HVIRUoOR SDUD R
FRPSURPLVVR FRP RV REMHWLYRV HVWUDWpPJLFRYV GD ORYLMRYt
AQDQFHLUR FRP EDVH QD FRQFUHWL]DomR GH PHWDYV

3UHWHQGH VH FRPSOHPHQWDU R PRBEHOR FRI® DHVDWMUWREGHOBR
FRPSHQVDO}HV H[WUDRUGLQiULDV UHODFLRQDGDV FRP RV UHVX
HFRQYPLFR GH FRQVWLWXLQGR WP GIVMIGCK GR AQIDQ AML
UHVSRQVDELOLGDGHY GHVHPSHQKDGDYV SHORV FRODERUDGRUHYV

6HUMR HTXDFLRQDGRV H LPSOHPHQWDGRYV RXWURYVY LOQFHQWLYR\

pPDLY DODUJDGR GH 4RODERUDGRUHY GD ORYLMRYHP VHQGR QH
GHLQFHQWLYRYVY GLUHWRYV QD iUHD GDV YHQGDV FRPR iUHD HVWL
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(VWH VLVWHPD SHUPLWLUi DOLQKDU D HVWUDWpPJLD GH QHJYFL
KXPDQRV DVVHQWDQGR HP LQGLF D GFUHAS DBUHH GW H MR U\ IDRQSFOH!
FRQFUHWL]iIYHLV

(67E*,26 '()250$d®2 (0 &217(;72 '( 75$%$/+2

$ ORYLMRYHP WHP DFROKLGR DR ORQJR GRV DQRV YiULRV DOXQ
DSUHQGL]DJHQV HP FRQWH[WR ODERUDO (VWD SUIWLFD WHP Y
ORYLMRYHP FRPR HQWLGDGH GH UHIHUrQFLD QD UHDOL]DomR
GHFLVLYDPHQWH QD IRUPDomR H TXDOLAFDomR GH MRYHQV D
DWLYLGDGH GD KRWHODULD HWXULVPR

'"HFRUUHQWH GRV LPSRVLWLYRV OBMMWIQRUPDN KBWHWREHDGIF|DR
IXQFLRQDPHQWR DYDOLDomR H FHUWLAFDomR GH FXUVRV SURAYV
7JUDEDOKR )&7 LQWHJIUD XP FRQMXQWR GH DWLYLGDGHV SURAV
H RXWUDV RUJDQL]Do}HV VRE D IRUPD GH H[SHULrQFLDV GH WU
YDULiIiYHO DR ORQJR GD IRUPDomR RX VRE D IRUPD GH HVWIiJLR H
AQDO GR FXUVR

e QHVWH FRQWH[WR TXH HVWDEHOHFLPHQWRV GH HQVLQR S~EOL
SURAVVLRQDLV H RXWUDV HQWLGDGHYVY WrP SURFXUDGR D ORYL!
HOWLGDGH GH DFROKLPHQWR SDUD HQTXDGUDPHQWR GH DWLYLG

(P IRUDP DSURYDGRV SHOD 'LUHomR HVWiJLRV GH IRUPDO

KRUDVY GH IRUPDomR HP FRQWH[WR GH WUDEDOKR (VWH SURI
HHQYROYLPHQWR GH 3RXVDGDV GH -XYHQWXGH H GH 'HSDUW
&RPHUFLDO FRP DFROKLPHQWR GH HVWDJLIULRYV

$ FRQFUHWL]DomR GD )&7 p DQWHFHGLGD H SUHYLVWD HP SURWRF
HVFROD HD ORYLMRYHP FRPR HQWLGDGH GH DFROKLPHQWR H R
SURAVVLRQDLY FRPSDWtYHLY H DGHTXDGDV DR SHUAO SURAVVL
SHOR DOXQR 7RGRV RV SURWRFRORV IRUDP DQDOLVDGRV HYDOL

2V SURWRFRORYV FHOHEUDGRY QmR JHUDP QHP WLWXODP XPD U
FDGXFDUDP FRP D FRQFOXVmMR GD IRUPDomR

2V DOXQRV WrP GLUHLWR D XP VHIXUR TXH JDUDQWH D FREHUWX
HVWLYHUHP REULJDGRV EHP FRPR QG/RW YOHAUL Y (VGNDHE HWVQ D BIRV |
UHVSRQVDELOLGDGH GD HQWLGDGH GH RULJHP H SURSRQHQWH C
TXDLVTXHU HQFDUJRV FRP D IRUPDomR PLQLVWUDGD

(67E*,26 352),66,21%$,6 ,()3

'HFRUUHQWH GDV SURIXQGDV DOWHUDO}HV H UHPRGHODO}HV QD
HP FRQWD FDUrQFLDV WpFQLFDV H DV QHFHVVLGDGHYV SUHYLVWD
GR 'HSDUWDPHQWR 2SHUDFLRQDO GD 5HGH GH 7XULVPR IRL QF
UHFXUVRV KXPDQRYV QR GHSDUWDPHQWR HP DSUHOR
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3DUD R HIHLWR D ORYLMRYHP HIHWXRX GXDV FDQGLGDWXUDV DF
(VWD OHGLGD YLVD LQWHJUDU MRYHQV GHVHPSUHJDGRV FRP R R
SUIWLFD HP FRQWH[WR ODERUDO PHOKRUDU R UHVSHWLYR SHU!/
UHVSHWLYD LQVHUomR SURAVVLRQDO 7HQGR HP FRQVLGHUDO
ORYLMRYHP H WHQGR HP FRQWD TXH HVWD PHGLGD p SURItFXD T
GHVHQYROYLPHQWR GD DWLYLGDGH GR '257 IRUDP VXEPHWLGD\
FDQGLGDWXUDV SDUD R UHFUXWDPHQWR GH GRLVY OLFHQFLDGRYV
H(QJHQKDULD &LYLO

$ OHGLGD p AQDQFLDGD SHOR TXH R ,()3 FREUH GRVY HQFDUJR)
DSURYDGRV SRU PHVHY HVWDQGR D GHFRUUHU FRP UHJXODUL
GRWDQGR RV VHXV SDUWLFLSDQWHY GH FRPSHWrQFLDV QHFHVV
HPSUHJDELOLGDGH

5(/$7°5,2 '( *(67f2 _
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2 ' HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD SUHVWD DSRLR j OR)Y
TXHU DWUDYpV GR DFRQVHOKDPHQWRHMRHRGILIFRN RS GRIF HE W (
LQIRUPDo}HVY SDUHFHUHV H LQVWUXo0o}HV GH FDUIFWHU MXUtG
ORYLMRYHP HP 7JULEXQDO H UHVWDQWHYV ,QVWLWXL0}HV 3~EOLFD)

2 ' HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD GHVHQYROYHX DV V
KPELWR GR FRQWHQFLRVR ODERUDO FLYLO FRPHUFLDO H SURS
LQIRUPDo}HV SDUHFHUHV MXUtGLFRV H QR DSRLR MXUtGLFR I
ORYLMRYHP 'HSDUWDPHQWR $GPLQLVWUDWLYR H )LQDQFHLUR F
'"HSDUWDPHQWR 2SHUDFLRQDO GD 5HGH GH 7XULVPR >'257@ H 'H
EHP FRPR DRV UHVWDQWHY VHUYLORV TXH LQWHJUDP R RUJDQLJU

2 '"HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD HP SURFHGHX
ORYLMRYHP

2 'HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD DVVXPLX D LQVW
SURFHVVRV GLVFLSOLQDUHY GH LQTXpULWR SUpYLR H GH DYHUL
ORYLMRYHP

(P R '"HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD SURFHGF
FODVVLAFDomR H GLIXVmMR GH O HILWOIWDOGETR F IGIR XUMWDLIHYD QHW M X
SURVVHFXomR GDV DWULEXLo}HV GD ORYLMRYHP

2 'HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD SURFHGHX DLQGD |
FRQWUDWRY DGHQGDV D FRQWUDWRY SURFXUDo}HV SURWRERC
GH UHYRJDomR GH FRQWUDWRYV GH@HQ&FUBVW®H } AR QGH DMWMRY
UHTXHULPHQWRV H GHPDLY GRFXPHQWRYV FRP UHOHYKQFLD MXUtC

(P R "HSDUWDPHQWR -XUtGLFR H GH $XGLWRULD DFRPSDQKR
UHODWLYRV jV &RQFHVV}HV GDV 3RXVDGDV GH -XYHQWXGH QR
FRQYLWH j DSUHVHQWDomR GH SURSRVWDV SDUD D FRQFHVVmMR
HQFDUJRV HFRQWUDWR GH FRQFHVVmMR H SURWRFRORV D FHOHEL

$VVHVVRURX MXQWDPHQWH FRP R '"HSDUWDPHQWR $GPLQLVWULI
+XPDQRV D WUDQVPLVVMR GH HVWDEHOHFLPHQWR GDV 3RXVDG
SURFHVVR GH &RQFHVVmMR SDUD RV UHVSHWLYRV &RQFHVVLRQIiUI
GDV )XUQDV 3RXVDGD GH -XYHQWXGH GH 3HQKDV GD 6D~GH 3R
3RXVDGD GH -XYHQWXGH GH 6 3HGUR GR 6XO H 3RXVDGD GD -XY't
SDUWLFXODU LQFLGrQFLD QR 'LUHLWR /DERUDO

$FRPSDQKRX WRGRV RV DVVXQWRY TXH OKH IRUDP VXEPHWLGR)
ORYLMRYHP
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&RP D LPSOHPHQWDomR GR QRYR PRGHOR GH JHVWmMR GD 5HGH 1C
WHUPLQRX VH FRP R PRQRSYyOLR GD ORYLMRYHP QD JHVWMR GHV\
SRVVLELOLGDGH D RXWUDV HQWLGDGHYVY SXEOLFDV H SULYDGDV $R
GH FRQFXUVR SDUD D FRQFHVVmMR GH H[SORUDomR GH 3RXVDGDV Gl
SHoDV GR SURFHGLPHQWR FRQFXUVDO QRPHDGDPHQWH SURJUDPD
GHVVHV FRQFXUVRV IRUDP FHOHEUDGRV FRQWUDWRY UHODWLYDP
FRQIRUPH TXDGUR VHIJXLQWH

3RXVDGDV FRQFHVVLRQDGDYV DSyV SULPHLUD HVHJXQGD IDVH

'H UHIHULU DLQGD TXH UHODWLYDPHQWH jV QHJRFLDO}HV FRP DXWE
GH VLWXDomR QR AQDO GR DQR GH

a 3RXVDGD GH -XYHQWXGH GH 6HW~EDO 2 9DORU GR ,QYHVWLPHQWR
a 3BRXVDGD GH -XYHQWXGH GH %UDJD 2 9DORU ,QYHVWLPHQWR (
a3RXVDGD GH -XYHQWXGH GH 9LOD 5HDO 2 9DORU ,QYHVWLPHQWR

a 3BRXVDGD GH -XYHQWXGH GH &DWDOD]JHWH 2HLUDV 29DORU ,QYHVW

a3RXVDGD GH - XYHQWXGH GH (VSLQKR 2 (P QHJRFLDomR
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$ 'LUHomR SURS}H TXH R UHVXOWDGR SRVLWLYR DSXUDGR QR HJ
HXURV VHMD WUDQVIHULGR SDUD UHVXOWDGRY WUDQV
FROVWLWXLomR GH UHVHUYD OHJDO DR DEULJR GRVY HVWDWXWRYV

/ILVERD GH ODUOR GH

$ 'LUHomR

*UDoD &DUULOKR SLFDUGR $UD~MR
9RJDO BUHVLGHQWH
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$ 029,-29(0 2 02%,/,"'$"'( -89(1,/ &,35/ "ORYLMRYHPu RX "& RRSHUDYV
GH VROLGDULHGDGH VRFLDO FRP VHGH HP /LVERD QD 5XD /~FLR
MXQKR GH TXH WHP SRU REMHWR SULQFLSDO SURPRYHU DS
MXYHQLO QD VXD YHUWHQWH VRFLDO SRVVLELOLWDQGR DRV |
GHVIDYRUHFLGRY XP FRQWDFWR PDLV GLUHWR FRP D UHDOLGEL
QDWXUDO GR SDtV - ORYLMRYHP FDEH DLQGD GHVHQYROYHU
FRQWULEXLQGR SDUD YDORUL]DU DIRUPDomR VRFLRHGXFDWLYD
HQWUH SDtVHV H UHJL}HYV

1R KPELWR GR VHX REMHWR FDEH j ORYLMRYHP FRQVWUXLU HV
SDUD MRYHQV JHULU DGPLQLVWUDU H FRQVHUYDU DV LQIUDHV'
H[SORUDomR WHQKD FRQWUDWDGR EHP FRPR DV LQVWDODO}HV

GRV VHXV AQV FHOHEUDU FRQWUDWRY SURJUDPD FRP R (VWDGR
D HQWLGDGHYV S~EOLFDV H SULYDGDV FHOHEUDU DFRUGRV H SUIJ
QR kPELWR QDFLRQDO RX LQWHUQDFLRQDO SURVVHJIXLU H Gt
FRQVRQKQFLD FRP D VXD iUHD GH DWXDomR H LQWHUYHQomR

GHVFULPLQDOmMR D LJXDOGDGH GH RSRUWXQLGDGHVY HR HPSUHH
$ ORYLMRYHP SRGH DLQGD QR LQWHUHVVH GRV VHXV XWHQ\
FRPSOHPHQWDUHY RX FRQH[DV GR VHX REMHWR SULQFLSDO

$ ORYLMRYHP UHJH VH SHOR GLVSRVWR QR '"HFUHWR /HL Q Z

Q 2z GH GH MDQHLUR H SHOR &yGLJR &RRSHUDWLYR &RP UHIF
ORYLMRYHP SHOD 'LUHomR *HUDO GH 6ROLGDULHGDGH H 6HJXUI
3SDUWLFXODU GH 6ROLGDULHGDGH 6RFLDO

2 '"HFUHWR OHL Qz GH GH VHWHPEUR YHLR GHOLEHUD!I
LQWHJUDomR GR VHX FRRSHUDQWH PDLRULWIULR 2 ,QVWLWXWR
RUJDQLVPR GHVLIJQDGR ,QVWLWXWR 3RUWXJXrV GR '"HVSRUWR |
VXFHGHU WDPEpP QDV DWULEXL0Oo}HV H FRPSHWrQFLDV GD ORYLNM
SURFHVVR GH GLVVROXomR (VWD GHOLEHUDomR IRL DSURYDG
UHXQLmMR GH $VVHPEOHLD *HUDO GH GH RXWXEUR GH VHQG|
AFDU FRQFOXtGR DWp GH GH]HPEUR GH (P GH QRYHPEUR C
GD $VVHPEOHLD *HUDO SURUURJDU R SURFHVVR GH OLTXLGDomF
QRYHPEUR GH IRL GHOLEHUDGR HP UHXQLMR GH $VVHPEOHLD
SUD]J]R GH OLTXLGDomR DWp GH RXWXEUR GH

1D VHTXrQFLD GD HQWUDGD HP YLJRU GR 'HFUHWR /HL Q2

DSURYRX QR KPELWR GD PRELOLGDGH MXYHQLO TXH DV DWULEXL
VHU H[HUFLGDV DWUDYpV GD &RRSHUDWLYD GH ,QWHUHVVH :
ORYLMRYHP GHL[DQGR SRU LVVR DORYLMRYHP GH HVWDU HP OLT

$ 'LUHomR HQWHQGH TXH HVWDV GHPRQVWUDO}HV AQDQFHLUL
DSURSULDGD DV RSHUDo}HV GD &RRSHUDWLYD EHP FRPR D VXD
AX[RV GH FDL[D QR H[HUFtFLR AQGR HP GH GH]HPEUR GH

(VWDV GHPRQVWUDO}HV AQDQFHLUDV IRUDP DSURYDGDV SHOD 'L

&RQWXGR DV PHVPDV HVWMR DLQGD VXMHLWDV D DSURY
&RRSHUDQWHY QRV WHUPRYVY GD OHJLVODOmMR YLIHQWH
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5SHIHUHQFLDO FRQWDELOtVWLFR
$V GHPRQVWUDO}HV AQDQFHLUDV DQH[DV IRUDP SUHSDUDGDV QXPD
GLVSRVLO}HV HP YLJRU HP 3RUWXJDO HP FRQIRUPLGDGH FRP R '"HF Ut
TXH DSURYD R UHJLPH GH QRUPDOL]DomR FRQWDELOtVWLFD SDUD DV
ID] SDUWH LOQWHJUDQWH GR 61& H TXH FRUUHVSRQGH j FULDomR GH
HQWLGDGHY TXH SURVVLJDP D WtWXOR SULQFLSDO DWLYLGDGHYV
Q7 3RUWDULD Q% H $YLVR Qz % TXH QR VHX FR
TXDGUR QRUPDWLYR SDUD DV (QWLGDGHYV GR 6HWRU 1mR /XFUDWLYR

35,1&,3%$,6 32/17,8%$6 &217$%,/167,&%$6

$V SULQFLSDLV SROtWLFDV FRQWDELOtVWLFDV DGRWDGDV QD SUH
DQH[DV VmR DV VHIXLQWHYV

%DVHVY GH DSUHVHQWDomR
$V GHPRQVWUDO}HV AQDQFHLUDV DQH[DV IRUDP SUHSDUDGDV QR
RSHUDo}HV D SDUWLU GRV OLYURV HUHJLVWRYVY FRQWDELOtVWLFRV ¢
HP YLJRU j GDWD GH HODERUDomR GDV GHPRQVWUDO}HV AQDQFHLUD\

$WLYRV A[RV WDQJtYHLV
2V DWLYRV A[RV WDQJtYHLY HQFRQWUDP VH UHJLVWDGRYV DR FXVWR
FXVWR GH FRPSUD TXDLVTXHU FXVWRV GLUHWDPHQWH DWULEXtYHL"
RV DWLYRV QD ORFDOL]DomR H FRQGLomR QHFHVViIULDV SDUD RSHULI
GHSUHFLDo}HV DFXPXODGDV H SHUGDV SRU LPSDULGDGH DFXPXODG
SHOR VHX YDORU HVWLPDGR GH UHDOL]DomR

$V GHSUHFLDoOo}HV VmMR FDOFXODGDV DSyV R PRPHQWR HP TXH R EHF
XWLOL]DGR GH DFRUGR FRP R PpWRGR OLQHDU HP FRQIRUPLGDGH |
SDUD FDGD JUXSR GH EHQV

$V WD[DV GH GHSUHFLDomR XWLOL]DGDV FRUUHVSRQGHP DRV VHJXLC
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2 SHUtRGR GH GHSUHFLDomR GHAQLGR SDUD DV EHQHAFLDO}HV F
SHUtRGR FROQWUDWXDOPHQWH GHAQLGR GH XVXIUXWR GRV PHVP

$V YLGDV ~WHLV H PpPWRGR GH GHSUHFLDomR GRV YiULRV EHQ\
DOJXPD DOWHUDoOomR D HVWDV HVWLPDWLYDV p UHFRQKHFLGR
UHVXOWDGRYV

$V GHVSHVDV GH PDQXWHQomR H UHSDUDomR GLVSrQGLRV VXE
JHUDU EHQHItFLRY HFRQYPLFRV IXWXURV DGLFLRQDLY VmR UHJL'
LQFRUULGRYV

2 JDQKR RX D SHUGD UHVXOWDQWH GD DOLHQDomR RX DEDWH
FRPR D GLIHUHQoD HQWUH R MXVWR YDORU GR PRQWDQWH UHFH
OtTXLGD GH DPRUWL]Do}HV DFXPXODGDV HVFULWXUDGD GR DW
SHUtRGR HP TXH RFRUUH R DEDWH RX D DOLHQDomR

$WLYRV LQWDQJtYHLV
2V DWLYRV LQWDQJtYHLY VMR UHJLVWDGRYV DR FXVWR GHGX]LGF
DFXPXODGDV

$V DPRUWL]Do}HVY GH DWLYRV LQWDQJtYHLY VmR UHFRQKHFLGD
HVWLPDGD GRVY DWLYRYVY LQWDQJtYHLV

$V WD[DV GH DPRUWL]DomR XWLOL]DGDVY FRUUHVSRQGHP DRV VHJ

$V YLGDV ~WHLV H PpWRGR GH DPRUWL]DomR GRV YiULRV DWLYF
HIHLWR GH DOJXPD DOWHUDoOomR D HVWDV HVWLPDWLYDV p UHFF
SURVSHFWLYDPHQWH

,QYHQWIiULRYV
2V LQYHQWIiULRV LQFOXHP HVVHQFLDOPHQWH SURGXWRV GH
SRXVDGDV GH MXYHQWXGH H HQFRQWUDP VH UHJLVWDGRV DR P}
UHDOL]DomR 2 YDORU OtTXLGR GH UHDOL]DomR UHSUHVHQWD R
RV FXVWRV HVWLPDGRV QHFHVViIiULRV SDUD FRQFOXLU RV LQYH
VLWXDo}HV HP TXH R YDORU GH FXVWR p VXSHULRU DR YDORU
DMXVWDPHQWR SHUGD SRU LPSDULGDGH SHOD UHVSHWLYD GLIF

2 PPOWRGR GH FXVWHLR GRV LQYHQWiIULRVY DGRWDGR SHOD ORYLM
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$WLYRV H SDVVLYRV AQDQFHLURYV
2V DWLYRV H RV SDVVLYRV AQDQFHLURV VmR UHFRQKHFLGRV QR
FRQKHFLPHQWR GDV FRUUHVSRQGHQWHV GLVSRVLO}HV FRQWUDWX
SUHYLVWR QD 1&5) 2 ,QVWUXPHQWRY AQDQFHLURYV

LSWLYRV H SDVVLYRV AQDQFHLURV DR FXVWR RX FXVWR DPRUWL]DG

6mMR PHQVXUDGRY 'DR FXVWR RX FXVWR DPRUWL]DGRpu RV DWLYRV H F
DV VHIJXLQWHY FDUDFWHUtVWLFDV

BHMDP j YLVWD RX WHQKDP XPD PDWXULGDGH GHAQLGD

7HQKDP DVVRFLDGR XP UHWRUQR A[R RX GHWHUPLQIiYHO

1mR VHMDP XP LQVWUXPHQWR AQDQFHLUR GHULYDGR RX QmR LQF
GHULYDGR

2 FXVWR DPRUWL]DGR p GHWHUPLQDGR DWUDYpV GR PpPWRGR GR MX|
DWUDYpV GD WD[D TXH GHVFRQWD H[DWDPHQWH RV SDIJDPHQWRYV F
GXUDQWH D YLGD HVSHUDGD GR LQVWUXPHQWR AQDQFHLUR QD TXI
SDVVLYR AQDQFHLUR WD[D GH MXUR HIHWLYD

1HVWD FDWHJRULD LQFOXHP VH FRQVHTXHQWHPHQWH RV VHIXLQWI

D&OLHQWHV H RXWUDV FRQWDV D UHFHEHU

2V VDOGRVY GH FOLHQWHV H GH RXWUDV FRQWDV D UHFHEHU VmR UH/
HYHQWXDLY SHUGDV SRU LPSDULGDGH 8VXDOPHQWH R FXVWR DPR
GLIHUH GR VHX YDORU QRPLQDO

E)RUQHFHGRUHV H RXWUDV FRQWDV D SDJDU
2V VDOGRV GH IRUQHFHGRUHV H GH RXWUDV FRQWDV D SDJDU Vn
8VXDOPHQWH R FXVWR DPRUWL]DGR GHVWHY SDVVLYRV AQDQFHLUR®

F)LQDQFLDPHQWRY REWLGRYV
2V AQDQFLDPHQWRY REWLGRYV VmR UHJLVWDGRY QR SDVVLYR DR EXV

(YHQWXDLYVY GHVSHVDV LQFRUULGDVY FRP D REWHQomR GHVVHV AQDQ
EDQFiULDY RX LPSRVWR GR VHOR DVVLP FRPR RV HQFDUJRV FRP
UHFRQKHFLGDYVY SHOR PpWRGR GR MXUR HIHWLYR HP UHVXOWDGRYV G
GHVVHV AQDQFLDPHQWRYV $V UHIHULGDV GHVSHVDV LQFRUULGDV F
VMR DSUHVHQWDGDV D GHGX]LU j UXEULFD p)LQDQFLDPHQWRY REWLC

LLPSDULGDGH GH DWLYRV AQDQFHLURYV

2V DWLYRV AQDQFHLURV LQFOXtGRV QD FDWHJRULD "DR FXVWR RX FX
LPSDULGDGH VHPSUH TXH VH REVHUYHP LQGtFLRY GH TXH RV PHVPR\
DWLYRV AQDQFHLURYVY HQFRQWUDP VH HP LPSDULGDGH TXDQGR H[LV\
UHVXOWDGR GH XP RX PDLV DFRQWHFLPHQWRY RFRUULGRYV DSyV R
AX[RV GH FDL[D IXWXURV HVWLPDGRV VMR DIHWDGRYV QHJDWLYDPHQV
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3DUD RV DWLYRV AQDQFHLURY PHQVXUDGRYV DR FXVWR DPRUWL]I
FRUUHVSRQGH j GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD G
GRV QRYRV AX[RV GH FDL[D IXWXURV HVWLPDGRY GHVFRQWDGRYV

3DUD RV DWLYRV AQDQFHLURY PHQVXUDGRY DR FXVWR D SHUGD
j GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD GR DWLYR H D PF
GDWD GH UHODWR

$V SHUGDV SRU LPSDULGDGH VmR UHJLVWDGDV HP UHVXOWDGR
H[HUFtFLR HP TXH VmR GHWHUPLQDGDV

6 XEVHTXHQWHPHQWH VH R PROQWDQWH GD SHUGD SRU LPSDULG
REMHWLYDPHQWH UHODFLRQDGD FRP XP DFRQWHFLPHQWR TXH
SHUGD HVWD GHYH VHU UHYHUWLGD SRU UHVXOWDGRYVY $ UHYt
TXDQWLD TXH HVWDULD UHFRQKHFLGD FXVWR DPRUWL]DGR FD
UHJLVWDGD $ UHYHUVmMR GH SHUGDV SRU LPSDULGDGH p UHJLVW
SHUGDYV SRU LPSDULGDGHUu

LLIHVUHFRQKHFLPHQWR GH DWLYRV H SDVVLYRV AQDQFHLURYV

$ ORYLMRYHP GHVUHFRQKHFH DWLYRV AQDQFHLURY DSHQDV TXD(
GH FDL[D H[SLUDP SRU FREUDQoD RX TXDQGR WUDQVIHUH SDUD
AQDQFHLURV H WRGRV RV ULVFRV H EHQHItFLRVY VLIQLAFDWLYRYV

6mR GHVUHFRQKHFLGRY RV DWLYRYV AQDQFHI\.URV WUDQVIHULG
UHWHYH DOJXQV ULVFRV H EHQHItFLRYV VLIQLAFDWLYRV GHVGH
FHGLGR

$ ORYLMRYHP GHVUHFRQKHFH SDVVLYRV AQDQFHLURYV DSHQDV T
OLTXLGDGD FDQFHODGD RX H[SLUH

5pGLWR

2 UpGLWR p PHQVXUDGR SHOR MXVWR YDORU GD FRQWUDSUHV
UHFRQKHFLGR HVWi GHGX]LGR GR PRQWDQWH GH GHYROXO0}HV
LQFOXL ,939 H RXWURV LPSRVWRYV OLTXLGDGRYV UHODFLRQDGRV FR

2 UpGLWR SURYHQLHQWH GD YHQGD GH EHQV p UHFRQKHFLGR T
VDWLVIHLWDYV
7TRGRV RV ULVFRV H YDQWDJHQV DVVRFLDGRV j SURSULHGDG
FRPSUDGRU
$ SRRSHUDWLYD QmR PDQWpP TXDOTXHU FRQWUROR VREUH RV E
2 PRQWDQWH GR UpGLWR SRGH VHU PHQVXUDGR FRP ADELOLGDC
e SURYiIYHO TXH EHQHItFLRVY HFRQYPLFRV IXWXURV DVVRFLDGRYV
2V FXVWRV LQFRUULGRV RX D LQFRUUHU FRP D WUDQVDomR SRG

2 UpGLWR SURYHQLHQWH GD SUHVWDomR GH VHUYLORV p UHFF
DFDEDPHQWR GD WUDQVDomR VHUYLoR GHVGH TXH WRGDV DV VH

2 PRQWDQWH GR UpGLWR SRGH VHU PHQVXUDGR FRP ADELOLGD
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e SURYiYHO TXH EHQHItFLRY HFRQYPLFRV IXWXURV DVVRFLDGRYV j W
2V FXVWRV LQFRUULGRV RX D LQFRUUHU FRP D WUDQVDomR SRGHP \

2 UpGLWR UHVXOWDQWH GDV YHQGDV GR FDUWMR MRYHP FDUWMR .
PHUFKDQGLVLQJ p UHFRQKHFLGR QR H[HUFtFLR HP TXH RFRUUH D V
SUHVWDo}HV GH VHUYLoRVY FRP R DORMDPHQWR QDV SRXVDGDV EF
UHFRQKHFLGR QR SHUtRGR GD XWLOL]DomR GR VHUYLoOR $V UHVHU
XVXIUXtGDV VmMR UHJLVWDGDV QD UXEULFD "$GLDQWDPHQWR GH FOL

-Xt]JRV GH YDORU FUtWLFRV H SULQFLSDLV IRQWHV GH LQFHUWHI]D
1D SUHSDUDomR GDV GHPRQVWUDoO}HV AQDQFHLUDV DQH[DV IRUD
HVWLPDWLYDV H XWLOL]DGRV SUHVVXSRVWRYV TXH DIHWDP DV TXDQYV
FRPR DV TXDQWLDVY UHODWDGDV GH UHQGLPHQWRV HJDVWRYV GRV HJ

$V HVWLPDWLYDV H RV SUHVVXSRVWRV VXEMDFHQWHY IRUDP GHWHU
FRP EDVH QR PHOKRU FRQKHFLPHQWR H[LVWHQWH j GDWD GH DSURY
GRV HYHQWRV H WUDQVDo}HV HP FXUVR DVVLP FRPR QD H[SHULT
FRUUHQWHYV &RQWXGR SRGHUmMR RFRUUHU VLWXDo}HV HP H[HUFt
SUHYLVtYHLV j GDWD GH DSURYDomR GDV GHPRQVWUDO}HV AQDQFH
HVWLPDWLYDV

$V DOWHUDO}HV jV HVWLPDWLYDV TXH RFRUUDP SRVWHULRUPHQWH
VHUmR FRUULJLGDV GH IRUPD SURVSHWLYD 3RU HVWH PRWLYR H G
UHVXOWDGRY UHDLVY GDV WUDQVDoO}HV HP TXHVWmMR SRGHUmMR GLIHU]I

2V SULQFLSDLV MXt]RVY GH YDORU H HVWLPDWLYDV HIHWXDGDV QD SLU
VmMR RV VHIXLQWHYV

D,GHQWLAFDomR GDV XQLGDGHV JHUDGRUDV GH FDL[D VHQGR TXH D
FRQVWLWXtD SDUD HIHLWRYV GH DQiOLVH GH LPSDULGDGH XPD XQLGD

E ,(}HQWLAFDomR GH DWLYRV A[RV SRXVDGD FRP LQGtFLRV GH LPS
GHAQLX TXH XP DWLYR DSUHVHQWD LQGtFLRV GH LPSDULGDGH QRYV
VLIQLAFDWLYR HD 8QLGDGH DSUHVHQWD UHFRUUHQWHPHQWH UHV X(

FOHQVXUDomR GH LPSDULGDGH

,PSRVWRY VREUH R UHQGLPHQWR
&RQIRUPH UHIHULGR QD 1RWD ,QWURGXWyULD D ORYLMRYHP IRL HT
6ROLGDULHGDGH 6RFLDO WHQGR NWBGHT MXQWHRP I&QW'H UlHl TORL V I
&RQWULEXL0O}HV H ,PSRVWRV D DWULEXLomR GH LVHQomR HP VHGH Gl
3HVVRDV &ROHWLYDYV

3HOD UHGDomR GR Q z GR DUW z Zz GD /HL Q 2z $ GH GH GH]HP
LVHQomR GH ,5& p FRQFHGLGD DXWRPDWLFDPHQWH j ORYLMRYHP G
UHFRQKHFLPHQWR SUpYLR SRU SDUWH GR OLQLVWpPULR GDV )LQDQ
XWLOLGDGH S~EOLFD H GH SRVVXLU HVWDWXWR HTXLSDUDGR D LQV\
DUW 7z Qz D HE GR &,5& D ORYLMRYHP SDVVRX D EHQHAFLDL
QHFHVVLGDGH GH UHFRQKHFLPHQWR
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3URYLVIHV SDVVLYRV FRQWLQJHQWHY HDWLYRV FRQWLQJHQ\

SURYLV}HV
6mR UHFRQKHFLGDYVY SURYLV}HV DSHQDV TXDQGR D ORYLMRYHP '
LPSOtFLWD UHVXOWDQWH GH XP DFRQWHFLPHQWR SDVVDGR p
REULJDomR RFRUUD XPD VDtGD GH UHFXUVRV H R PRQWDQWH (
HVWLPDGR

2 PRQWDQWH UHFRQKHFLGR GDV SURYLV}HV FRQVLVWH QR YDORI
UHODWR GRV UHFXUVRV QHFHVVIULRY SDUD OLTXLGDU D REULJD
FRQVLGHUDomR RV ULVFRV HLQFHUWH]DV DVVRFLDGRV j REULJD

$V SURYLV}HV VmR UHYLVWDV QD GDWD GH UHODWR H VmR DM
HVWLPDWLYD D HVVD GDWD

3DVVLYRV FRQWLQJHQWHYV

2V SDVVLYRV FROQOWLQIJHQWHY QmR VmMR UHFRQKHFLGRY QDV GHF
VHPSUH TXH D SRVVLELOLGDGH GH H[LVWLU XPD VDtGD GH UHFX
QmR VHMD UHPRWD

$WLYRV FRQWLQJHQWHV
2V DWLYRV FRQWLQJHQWHV QmR VmR UHFRQKHFLGRV QDV GHPF
TXDQGR IRU SURYiYHO D H[LVWrQFLD GH XP LQAX[R HFRQYPLFR IX

(QFDUJRV AQDQFHLURV FRP AQDQFLDPHQWRYV REWLGRYV
2V HQFDUJRV AQDQFHLURY UHODFLRQDGRY FRP AQDQFLDPHQWR)
PHGLGD TXH VMR LQFRUULGRYV

(VSHFLDOL]DomR GH H[HUFtFLRYV
$ &RRSHUDWLYD UHJLVWD RV VHXV UHQGLPHQWRYVY H JDVWRYV GH I
H[HUFtFLRY SHOR TXDO RV UHQGLPHQWRV H JDVWRV VmR UHF
LQGHSHQGHQWHPHQWH GR PRPHQWR HP TXH DV WUDQVDO}HV Vn
FXMR YDORU UHDO QmR VHMD FRQKHFLGR VmMR HVWLPDGRYV

2V JDVWRV H UHQGLPHQWRYV LPSXWiYHLV DR H[HUFtFLR FRUUHC
RFRUUHUmMR HP H[HUFtFLRV IXWXURV EHP FRPR DV GHVSHVDV F
UHVSHLWDP D HIHUFtFLRV IXWXURV H TXH VHUMR LPSXWDGRV DR
SHOR YDORU TXH OKHV FRUUHVSRQGH VmR UHJLVWDGRYV QDV UXI

6 XEVIGLRY GR JRYHUQR
2V VXEVtGLRYVY GR JRYHUQR DSHQDV VmMR UHFRQKHFLGRY TXDQGI
ORYLMRYHP LUi FXPSULU FRP DV FRQGLo}HV GH DWULEXLomR G|
UHFHELGRYV

2V VXEVtGLRV GR JRYHUQR DVVRFLDGRV j DTXLVLomR GH DW]I
UHFRQKHFLGRV QRV IXQGRV SDWUHBPRMHPIHQYW H HEG R WADXERNH T
VLVWHPiIWLFD FRPR UHQGLPHQWR GR H[HUFtFLR GH IRUPD F
GHSUHFLDo}HVY GRV DWLYRV D FXMD DTXLVLomR VH GHVWLQDP
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2XWURV VXEVtGLRY GR JRYHUQR VmR GH XPD IRUPD JHUDO UHFRQKH]I
VLVWHPIWLFD GXUDQWH RV SHUtRGRV QHFHVVIULRV SDUD RV EDOI
FRPSHQVDUHP 2V VXEVtGLRVY GH JRYHUQR TXH WrP SRU AQDOLGDGH
TXH QmR WHP FXVWRYV IXWXURV DVVRFLDGRY VMR UHFRQKHFLGRYV FI
WRUQDP UHFHEtYHLYV

2XWURYV VXEVtGLRYV
2V VXEVtGLRVY YHUEDV DWULEXtGRV j ORYLMRYHP QR kPELWR GH SU
HQWLGDGHYV SDUD FRPSDUWLFLSDU QR HVIRUoR GH GHVHQYROYLPHQ
VMR UHFRQKHFLGRY QR SHUtRGR GH YLJrQFLD GRV SURWRFRORV H QI
VMR UHFRQKHFLGRYV

$FRQWHFLPHQWRY DSyV D GDWD GR EDODQOR
2V DFRQWHFLPHQWRY DSyV D GDWD GH EDODQoR TXH SURSRUFLRQHI
TXH H[LVWLDP j GDWD GR EDODQoR VmMR UHAHWLGRYV QDV GHPRQVWUL
2V DFRQWHFLPHQWRY DSyV D GDWD GR EDODQOR TXH SURSRUFLRQ
RFRUUDP DSyV D GDWD GR EDODQOR VmR GLYXOJDGRV QDV GHPF
FRQVLGHUDGRY PDWHULDLYV
_)/8:26 "( &$,;$

$ FDL[D HVHXV HTXLYDOHQWHV HP GH GH]JHPEUR GH H GHWI

_32/17,&%$6 &217%$%,/167,&%6 $/7(5%$d (6 1$6 (67,0$7,9%$6 &217$%,/167,&$
'XUDQWH RV H[HUFtFLRV AQGRV HP GH GH]HPEUR GH H (

DOWHUDo}HV GH SROtWLFDV FRQWDELOtVWLFDV RX DOWHUDO}HV V
LGHQWLAFDGRY HUURYVY PDWHULDLY TXH GHYHVVHP VHU FRUULJLGRYV
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‘XUDQWH RV H[HUFtFLRYV AQGRV HP GH GH]J]HPEUR GH H F
A[RV WDQJtYHLY EHP FRPR QDV UHVSHWLYDV GHSUHFLDoO}HV H St
VHIXLQWH

'XUDQWH RV H[HUFtFLRV AQGRV HP GH GH]JHPEUR GH H I
DVVRFLDGDV D LQYHVWLPHQWRY HP SRXVDGDV TXH VH HQFRQWU
OtTXLGR GDV PHVPDVY VH PDQWLYHVVH QXOR GHFRUUHQWH GH DT

(P GH GH]JHPEUR GH H DORYLMRYHP GHWpP GRLVY WHUUH
HQFRQWUDP HGLAFDGDV DV UHVSHWLYDV SRXVDGDV TXH IRUDP
YH] TXH D ORYLMRYHP QmR GLVS}H GR VHX YDORU GH DYDOLECL
HQFRQWUDP jGDWD UHJLVWDGRVY FRQWDELOLVWLFDPHQWH

5(/$7%5,2 '( *(67f2
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(P GH GH]JHPEUR GH H RV DWLYRVY WDQJtYHLVY HP FXUVR HUDT

2V DWLYRV A[RV LQFOXHP HVVHQFLDOPHQWH YDORUHV UHODWLYR
TXH FRUUHVSRQGH D REUDV UHDOL]DGDV SHOD ORYLMRYHP QDV GLYF
UHVSRQVDELOLGDGH H TXH VH HQFRQWUDP UHJLVWDGDV QD UXEULF

(P GH GH]JHPEUR GH H R GHWDOKH GD UXEULFD "(GLItFLRV
SRXVDGD p RVHJIJXLQWH
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'XUDQWH RV H[HUFtFLRV AQGRV HP GH GH]J]HPEUR GH H

PRQWDQWH GRY DWLYRYVY LQWDQJtYHLY EHP FRPR QDV UHVSHWL"®
DFEXPXODGDV IRL R VHIJXLQWH

,0326726 62%5( 2 5(1',0(172

&RPR UHIHULGR QD 1RWD ,QWURGXWyULD D ORYLMRYHP IRL H
6ROLGDULHGDGH 6RFLDO WHQGR NWBDGHRT MX@QWHRP I&@W'H UUHI T

&RQWULEXLO}HV H ,PSRVWRYV D DWULEXLomR GH LVHQomR HP VHG
3HVVRDV &ROHWLYDYV

3HOD UHGDomR GR Q Zz GR DUW Zz Z GD /HL Q 2 $ GH GH GH
LVHQomR GH ,5& p FRQFHGLGD DXWRPDWLFDPHQWH j ORYLMRYH
UHFRQKHFLPHQWR SUpYLR SRU SDUWH GR OLQLVWpPULR GDV )LC
XWLOLGDGH S~EOLFD H GH SRVVXLU HVWDWXWR HTXLSDUDGR D |

DUW zZ2 Qz D HE GR &,5& D ORYLMRYHP SDVVRX D EHQHAF
QHFHVVLGDGH GH UHFRQKHFLPHQWR

'H DFRUGR FRP D OHJLVODOmR HP YLJRU DV GHFODUDO}HV AVFDL
SDUWH GDV DXWRULGDGHV AVFDLV GXUDQWH XP SHUtRGR GH T
6RFLDO H[FHWR TXDQGR WHQKDP KDYLGR SUHMXt]JRV AVFDLV W
RX HVWHMDP HP FXUVR LQVSHo}HV UHFODPDo}HV RX LPSXJQDo}
GDV FLUFXQVWkKQFLDV RV SUD]JRV VmR DODUJDGRV RX VXVSHQV
ORYLMRYHP GRV DQRV GH D SRGHUMR YLU DLQGD VHU VXMF

$ ' LUHomR GD ORYLMRYHP HQWHQGH TXH DV FRUUHo}HV UHVXOWD

DXWRULGDGHYV AV‘FDLV JTXHODV GHFODUDO}HV GH LPSRVWRV Qm
GHPRQVWUDO}HV AQDQFHLUDV HP GH GH]JHPEUR GH
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,19(17E5,26

(P GH GH]JHPEUR GH H RV LQYHQWIiIULRY GD ORYLMRYHP HU
VHJIXH
1RV H[HUFtFLRV AQGRV HP GH GH]J]HPEUR GH H QmR IRUD

LPSDULGDGH GH LQYHQWIiULRYV
&XVWR GDV PHUFDGRULDY YHQGLGDV H GDV PDWpULDV FRQVXPLGDYV

2 FXVWR GDV PHUFDGRULDYV YHQGLGDV H GDV PDWpULDV FRQVXPLGI
HP GH GH]J]HPEUR GH H p GHWDOKDGR FRQIRUPH VHJXH

_$7,926 ),1$1&(,526
&OLHQWHY H RXWUDV FRQWDV D UHFHEHU

(P GH GH]JHPEUR GH H DV FRQWDYVY D UHFHEHU GD ORYLMRY|
FRPSRVLomR
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D$ UXEULFD ""HYHGRUHV SRU DFUpVFLPRY GH UHQGLPHQWRVW HFI
R VHIXLQWH GHWDOKH

L(VWH PRQWDQWH UHIHUH VH DR YDORU D UHFHEHU GH GRQDWLY
GH 'HSyVLWRV H GRQDWLYRVY UHODWLYRV DRV Z H Z WULPHVWI
FRQIRUPH GHAQLGR QR SURWRFROR HQWUH DV SDUWHYV

D$ UXEULFD "2XWUDV FRQWDV D UHFHEHU 2 )('(54 FRUUHVSRQG
SRXVDGD GH 7DYLUD QR kPELWR GR 4&$%,,, SDUD D TXDO Mi IRL DSL
WHQGR R PHVPR DLQGD VLGR UHFHELGR GR 7XULVPR GH B3RUWXJD

3HUGDV SRU LPSDULGDGH

2 PRYLPHQWR RFRUULGR QDV SHUGDV SRU LPSDULGDGH DFXPX
UHFHEHU QRV H[HUFtFLRV AQGRV HP GH GHJHPEUR GH H

_',)(5,0(1726 $7,926

(P GH GH]JHPEUR GH H D UXEULFD ""LIHULPHQWRVpu DSUH\

_5(/$7“5,2 '( *(67f2
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)81'26 3$75,021,%,6
(P GH GH]HPEUR GH H RV IXQGRVY GD ORYLMRYHP HUDP UHSU
FRP RYDORU QRPLQDO GH (XURV FDGD

5(6(59% /(*$/
1R FDVR GD &RRSHUDWLYD H FRQIRUPH RV VHXV HVWDWXWRYV GF
GHVWLQDGR DR UHIRUOR GD UHVHUYD OHJDO
(P GH GH]JHPEUR GH H D UHVHUYD OHJDO DVFHQGLD D (

2875%$6 5(6(59%$6
(P GH GHJHPEUR GH H DV RXWUDV UHVHUYDV VmR UHIHUHQV
OLYUHYV

$3/,&$d®2 '26 5(68/7%$'26

$SOLFDomR GR UHVXOWDGR GR H[HUFtFLR AQGR HP GH GH]HPEU
ORYLMRYHP GHOLEHURX WUDQVIHULU R UHVXOWDGR OtTXLGR GR H[H
QR PRQWDQWH GH (XURV (XURV SDUD UHVHUYD OHJDO H
WUDQVLWDGRYV

$SOLFDomR GR UHVXOWDGR GR H[HUFtFLR AQGR HP GH GH]HPEU
ORYLMRYHP GHOLEHURX WUDQVIHULU R UHVXOWDGR OtTXLGR GR H[H
QR PRQWDQWH GH (XURV SDUD UHVXOWDGRYV WUDQVLWDGRYV

2875%6 9%5,%d (6 126 )81'26 3%$75,021,%,6

(P GH GH]JHPEUR GH H HVWD UXEULFD p FRQVWLWXtGD SHC
UHHPEROViIYHLV DWULEXtGRV QR KPELWR GR 4&%$ ,,, SDUD FRPSDUYV
SHOD ORYLMRYHP QDV SRXVDGDV GH MXYHQWXGH H TXH VHUmMR UHFI
QR PHVPR SHUtRGR GH DPRUWL]DomR GR LQYHVWLPHQWR

5(/$7°5,2 '( *(67f2 _
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1R H[HUFtFLR AQGR HP GH GHIJHPEUR GH RPRYLPHQWR RFRL

2V RXWURV HIHLWRV VMR UHIHUHQWHY D DGLO}HV GH DWLYRV A[
FRQFHGLGRV GXUDQWH R H[HUFtFLR AQGR HP GH GH]HPEUR GH
. 3529,67(6

1R H[HUFtFLR AQGR HP GH GH]J]HPEUR GH H R PRYLP
"BURYLV}HVp p FRQIRUPH VHJXH

3$66,926 ),1$1&(,526
JRUQHFHGRUHYV

(P GH GH]JHPEUR GH H D UXEULFD ")RUQHFHGRUHVu W
(XURV H (XURV UHVSHWLYDPHQWH

_5(/$7“5,2 '( *(67f2
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J)LQDQFLDPHQWRY REWLGRYV
2V AQDQFLDPHQWRY REWLGRV HP GH GH]HPEUR GH H VMR Gt

D)LQDQFLDPHQWR EDQFiULR TXH YHQFH MXURV j WD[D (XULERU D
UHHPEROVR GR FDSLWDO VHUi HIHWXDGR HP SUHVWDO}HV PHQVE
YHQFLGR D SULPHLUD HP GH $EULO GH 2 HPSUpVWLPR HP FDXVE
KLSRWHFD VREUH R HGLItFLR GD VHGH RQGH VH HQFRQWUD D ORYLM
(XURYV

E &RQWD FDXFLRQDGD UHQHJRFLDGD HP FXMDV FRQGLO}HV V
EDQFiIULR UHIHULGR QD DOtQHD D DFLPD 2 UHHPEROVR GR FDSLWLEL
PHQVDLYV GH (XURV FDGD WHQGR VH YHQFLGR D SULPHLUD HP G

F)LOQDQFLDPHQWR EDQFiULR TXH YHQFH MXURV D XPD WD[D FRUUHV
DFUHVFLGD GH VSUHDG GH 2 UHHPEROVR GR FDSLWDO p HIHWXDG|
VH LQLFLDGR HP MDQHLUR GH (VWH AQDQFLDPHQWR HQFRQWUD
SRXVDGDV GH MXYHQWXGH GH 9LODULQKR GH )XUQDV H OHOJDoOR QR
GH GH]JHPEUR GH HVWH AQDQFLDPHQWR HQFRQWUD VH HP LQFXP
QHJRFLDGR SHOR TXH D WRWDOLGDGH GD GtYLGD VH HQFRQWUD UHF|

$',$17$0(1726 '( &/,(17(6 ( 2875$6 &217%$6 $ 3$*$5

(P GH GH]J]HPEUR GH H DV UXEULFDV "$GLDQWDPHQWRYV GH
SDJDUpy DSUHVHQWDYDP D VHIXLQWH FRPSRVLomR

5(/$7°5,2 '( *(67f2 _
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D$ UXEULFD "&UHGRUHV SRU DFUpVFLPRY GH JDVWRVu DSUHVHQ)

L2 DXPHQWR YHULAFDGR QD UXEULFD p MXVWLAFDGR SHOR Qm
UHQHJRFLDomR GR FRQWUDWR GH AQDQFLDPHQWR 1RWD

_(67$'2 (1287526 (17(6 30%/,&26

(P GH GH]JHPEUR GH H DV UXEULFDV "(VWDGR H RXWURYV
VHIXLQWH FRPSRVLomR

(P GH GH]JHPEUR GH D ORYLMRYHP WLQKD HP PRUD D FRQWU
PrV GH QRYHPEUR QR PRQWDQWH GH (XURV $GLFLRQDOP}
D FRQWULEXLomR GHYLGD GH GHJHPEUR QR PRQWDQWH GH
ORYLMRYHP DVVLQRX XP SODQR GH SDJDPHQWR QR TXDO VH FRP
GtYLGD HP PHVHV QR PRQWDQWH PHQVDO GH (XURV - GD
ORYLMRYHP Mi HIHWXRX R SDJDPHQWR GD WRWDOLGDGH GDV SUH

_5(/$7“5,2 '( *(67f2
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(P GH GHJ]HPEUR GH H D UXEULFD GR SDVVLYR FRUUHQWH ~
VHIXLQWH FRPSRVLomR

D$ UXEULFD "&8RQWUDWRY GH FRQFHVVmMRu LQFOXL RV YDORUHYV FR
UHVSHLWDQWHY DRV FRQWUDWRY GH FRQFHVVmMR GD JHVWmMR GDV 3F
H[HUFtFLR GH

E$ UXEULFD "6XEVtGLRY DR LQYHVWLPHQWRYu LQFOXL YDORUHV FRL
UHVSHLWDQWHYV D FDQGLGDWXUDV DSUHVHQWDGDV QR kPELWR GR 4
QR KPELWR GR LQFHQWLYR D HAFLrQFLD HQHUJpWLFD $ ORYLMRYHP
VH HQFRQWUDP QDV VHIXLQWHYV VLWXDo}HV L DTXHOHV TXH QmR
G~YLGDV TXDQWR DR VHX UHFHELPHQWR RX LL HVWMR DIHWRYV D
HIHFXWDGRV RX FXMDV REULJDo}HV GH GHYROXomR H[LVWHP 1HVVEL
VH HQFRQWUD D UHFRQKHFHU RV VXEVtGLRYVY DIHWRV HP IXQGRV SDW!|

F$ UXEULFD "BURWRFRORVY GH DORMDPHQWRMY UHIHUH VH QD VXD P
GLYHUVRV PXQLFtSLRV HRXWUDV LQVWLWXL0o}HVY SDUD D FRPSDUWLF
QR HVIRUoR GH GHVHQYROYLPHQWR GDV UHGHV GH SRXVDGDV GH N
UHFRQKHFLGRYVY HP UHQGLPHQWRYV | HWGILHI B ULXGH WD \Q RAR BGIROW R F
PDWHULDOL]DP 'XUDQWH RV H[HUFtFLRV AQGRV HP GH GH]HPEUF
UHJXODUL]RX SURWRFRORYV TXH VH HQFRQWUDYDP H[WLQWRV RX F|
PRQWDQWHYV GH (XURV H (XURV 1RWD

_5e',72

2 UpGLWR UHFRQKHFLGR SHOD ORYLMRYHP QRV H[HUFtFLRV AQGRV
GHWDOKDGR FRQIRUPH VH VHJIXH

$ UXEULFD "9HQGD GH EHQVHu LQFOXL HVVHQFLDOPHQWH DV YHQGDYV (

$ UXEULFD "3UHVWDOomR GH VHUYLoORVYy LQFOXL HVVHQFLDOPHQWH D\
UHIHLO}HV

5(/$7°5,2 '( *(67f2 _
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$ UXEULFD ')RUQHFLPHQWRY H VHUYLORYV H[WHUQRVp QRV H[HUF
p GHWDOKDGD FRQIRUPH VHJXH

_*$6726 &20 2 3(662%/

$ UXEULFD "*DVWRV FRP R SHVVRDOP QRV H[HUFtFLRV AQGRV F
GHWDOKDGD FRQIRUPH VHJXH

2 Q~-PHUR PpGLR GH HPSUHJDGRYVY DR VHUYLOR GD ORYLMRYHP QR
GH H IRL GH H UHVSHWLYDPHQWH

_*$6726 '( '(35(&,$d®2 ('($0257,=$d®2

$ GHFRPSRVLomR GD UXEULFD "*DVWRYV GH GHSUHFLDomR H GH DF
GH GH]JHPEUR GH H p FRQIRUPH VH VHJXH

_5(/$75,2 '( *(67f2




$1(;2 €6 '(021675%%+(6 ),1$18(,5%6 e

287526 5(1',0(1726 ( *$1+26

$ GHFRPSRVLomR GD UXEULFD "2XWURV UHQGLPHQWRV H JDQKRVyu
GH]JHPEUR GH H p FRQIRUPH VH VHJXH

D'XUDQWH RV H[HUFtFLRV AQGRV HP GH GH]J]HPEUR GH H
UHJXODUL]DomR GRVY SURWRFRORY GH DORMDPHQWR QRV PRQWDQW
(XURV UHVSHWLYDPHQWH 1RWD

1R H[HUFtFLR AQGR HP GH GH]JHPEUR GH HVWD UXEULFD LQFO
QmR UHHPEROViIYHLV QRV PRQWDQWHYV GH (XURV 1RWD FRC

287526 *$6726 ( 3(5'$6

$ FRPSRVLomR GD UXEULFD "2XWURV JDVWRV H SHUGDVpy QRV H[HU
H p FRQIRUPH VH VHJXH
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2V MXURV H JDVWRYV VLPLODUHY VXSRUWDGRV QR GHFXUVR GR

H VMR UHIHUHQWHY QD VXD WRWDOLGDGH D MXURV VXSR
EDQFiULRVY REWLGRV QRV PRQWDQWHV GH (XURV H (XL

_3$57(6 5(/$&,21%'$6

$V VHIXLQWHYV SHVVRDVY FROHWLYDV GHWrP PDLV GH GR FDSLYV
H

1R GHFXUVR GRV H[HUFtFLRV AQGRYV HP GH GH]JHPEUR GH H
WUDQVDo}HV FRP SDUWHV UHODFLRQDGDYV

(P GH GH]JHPEUR GH H D ORYLMRYHP DSUHVHQWDYD R\
UHODFLRQDGDV

SHPXQHUDO}HV GR SHVVRDO FKDYH GD *HVWmR

$V UHPXQHUDO}HV GR SHVVRDO FKDYH GD *HVWmMR TXH LQFOX

ORYLMRYHP QRV H[HUFtFLRV AQGRV HP GH GH]J]HPEUR GH H
(XURV 1RWD UHVSHWLYDPHQWH

-5(/8775,2 "(*(67f2 3/$12 '( $7,9,'$'(6 ( 251$0(172
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_ 68%61',26 - (;3/25%$d®2
(P GH GH]HPEUR GH H D UXEULFD LQFOXL RV PRQWDQWHV G

UHVSHWLYDPHQWH 2V VXEVtGLRV j H[SORUDomR VmR UHODWLYRYV
SRXVDGDVY GH MXYHQWXGH AQDQFLDGRV SHOR (VWDGR

_*$5%$17,$6 %$1&E5,$6 ( 287526 &203520,6626

(P GH GHJHPEUR GH H D ORYLMRYHP WLQKD DVVXPLGR UHV:
EDQFiULDYVY SUHVWDGDV FRPR VHJXH

$ &RRSHUDWLYD HQFRQWUD VH D SDJDU XPD SHQVmMR GH VREUHYLYr(
QR PRQWDQWH GH (XURV SRUDQR (VWD SHQVmMR WHP YLQGR D VH
p SDJD QmR VH HQFRQWUDQGR UHJLVWDGD TXDOTXHU SURYLVmMR SD

7pFQLFR 2AFLDO GH &RQWDV

$ 'LUHOomR

*UDoD &DUULOKR 5LFDUGR $UD~MR
9RJDO SUHVLGHQWH
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