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6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�6RFLDO������ ��

6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�8UEDQR�H�
+DELWDomR�������������������������������������������������������������������� �� �� ��

6HFUHWDULD�GH�(VWDGR�GH�0HLR�$PELHQWH��������������������� �� �� ��

6HFUHWDULD�GH�(VWDGR�GH�3URMHWRV�(VSHFLDLV���������������� ��

6HFUHWDULD�GH�(VWDGR�GH�7UDEDOKR������������������������������� �� ��

&RQWURODGRULD�*HUDO���������������������������������������������������� �� ��

'HIHQVRULD�3~EOLFD�����������������������������������������������������

,QHGLWRULDO������������������������������������������������������������������� ��

6(d­2�,

32'(5�/(*,6/$7,92

/(,�1���������'(����'(�$%5,/�'(�����
�$XWRULD�GR�3URMHWR��'HSXWDGR�-RVp�*RPHV�

&ULD� GLUHWUL]HV� SDUD� DV� SROtWLFDV� GH� HQIUHQWDPHQWR� GDV� FULVHV� HFRQ{PLFD� H� VRFLDO�
GHFRUUHQWHV�GR�FRURQDYtUXV�QR�'LVWULWR�)HGHUDO�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW���� GD�/HL�2UJkQLFD� GR�'LVWULWR� )HGHUDO�� RV� VHJXLQWHV� GLVSRVLWLYRV� GD�/HL�� RULXQGD� GH�
3URMHWR�YHWDGR�SDUFLDOPHQWH�SHOR�*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�
/HJLVODWLYD�GR�'LVWULWR)HGHUDO�
$UW��������������������������������
9,,�±�SUHVHUYDomR�GR�SOHQR�HPSUHJR��DVVLP�FRPR�GRV�GLUHLWRV�WUDEDOKLVWDV�H�HVWDWXWiULRV�GH�
HPSUHJDGRV�S~EOLFRV��WHUFHLUL]DGRV�H�VHUYLGRUHV�S~EOLFRV�
9,,,� ±� FRRSHUDomR� HQWUH� R� SRGHU� S~EOLFR� H� LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� GH� SHVTXLVD��
HQVLQR�H�IRPHQWR�SDUD�
D��UHFHELPHQWR�GH�GRDo}HV�VHP�HQFDUJR�j�DGPLQLVWUDomR�S~EOLFD�
E��GHVHQYROYLPHQWR�GH�QRYDV�WHFQRORJLDV�
F��UHDOL]DomR�GH�HVWXGRV�
G�� FULDomR�H� LPSOHPHQWR�GH� WHFQRORJLD�GH� HQVLQR�D�GLVWkQFLD�SDUD� D�JDUDQWLD�GR�GLUHLWR� j�
HGXFDomR�
$UW��������������������������������
9,,� ±� SUHVHUYDomR� GRV� FRQWUDWRV� DGPLQLVWUDWLYRV� GH� SUHVWDomR� GH� VHUYLoRV� WHUFHLUL]DGRV�
FRQWtQXRV�H�GRV�GLUHLWRV�GH�VHXV�HPSUHJDGRV�
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7RUQD� REULJDWyULR� R� XVR� GH� HTXLSDPHQWRV� GH� SURWHomR� LQGLYLGXDO� SHORV� IUHQWLVWDV� TXH�
WUDEDOKDP�QRV�SRVWRV�GH�DEDVWHFLPHQWR�GH�FRPEXVWtYHLV�QR�WHUULWyULR�GR�'LVWULWR�)HGHUDO�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW�����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�����)LFDP�RV�SURSULHWiULRV�GH�SRVWRV�GH�DEDVWHFLPHQWR�GH�FRPEXVWtYHLV�ORFDOL]DGRV�QR�
WHUULWyULR� GR�'LVWULWR� )HGHUDO� REULJDGRV� D� IRUQHFHU� H� D� H[LJLU� R� XVR� GH� HTXLSDPHQWRV� GH�
SURWHomR� LQGLYLGXDO� ±� (3,� SHORV� HPSUHJDGRV� TXH� WUDEDOKDP� FRPR� IUHQWLVWDV� HP� VXDV�
HPSUHVDV�
3DUiJUDIR�~QLFR��3DUD�RV�HIHLWRV�GHVWD�/HL��FRPSUHHQGH�VH�SRU�
,� ±� HTXLSDPHQWR� GH� SURWHomR� LQGLYLGXDO� ±�(3,�� GLVSRVLWLYR� RX� SURGXWR� GH� XVR� LQGLYLGXDO�
XWLOL]DGR� SHOR� WUDEDOKDGRU� GHVWLQDGR� j� SURWHomR� FRQWUD� ULVFRV� FDSD]HV� GH� DPHDoDU� D� VXD�
VHJXUDQoD�H�D�VXD�VD~GH�
,,� ±� IUHQWLVWD�� SHVVRD� TXH� WUDEDOKD� HP� SRVWR� GH� JDVROLQD� DWHQGHQGR� RV� FOLHQWHV� H��
JHUDOPHQWH��DEDVWHFHQGR�RV�YHtFXORV�FRP�FRPEXVWtYHO�
$UW�����2�IRUQHFLPHQWR��DOpP�GH�REULJDWyULR��p�FXVWHDGR�SHORV�SURSULHWiULRV�GRV�SRVWRV�GH�
DEDVWHFLPHQWR� GH� FRPEXVWtYHLV�� GHYHQGR� RV� HTXLSDPHQWRV� VHU� DGHTXDGRV� DR� ULVFR� H� HP�
SHUIHLWR�HVWDGR�GH�FRQVHUYDomR�H�IXQFLRQDPHQWR�
$UW�����2V�(3,�GHYHP�SURWHJHU�DV�YLDV�UHVSLUDWyULDV��D�YLVmR��R�URVWR��DV�PmRV�H�RV�EUDoRV�
3DUiJUDIR� ~QLFR�� &RQVWLWXHP�VH� (3,� PiVFDUDV�� ILOWURV�� yFXORV�� YLVHLUDV�� OXYDV�� PDQJRWHV��
DOpP�GH�RXWURV�GHVWLQDGRV�j�SURWHomR�GD�VD~GH�GRV�IUHQWLVWDV�
$UW�� ��� 2V� HVWDEHOHFLPHQWRV� TXH� FRPHUFLDOL]DP� FRPEXVWtYHO� QR� 'LVWULWR� )HGHUDO� VmR�
REULJDGRV�D�DIL[DU�SODFDV�YLVtYHLV�SDUD�RV�IXQFLRQiULRV�H�RV�FOLHQWHV��LQIRUPDQGR�D�UHODomR�
GH� (3,� TXH� GHYHP� VHU� XWLOL]DGRV� SHOR� WUDEDOKDGRU� TXH� HVWHMD� VXVFHWtYHO� D� DFLGHQWHV� GH�
WUDEDOKR�RX�D�GRHQoDV�SURILVVLRQDLV�H�GR�WUDEDOKR�FRQVWDQWHV�QD�1RUPD�5HJXODPHQWDGRUD���
±� 15� ��� DSURYDGD� SHOD� 3RUWDULD� Q�� ������� GH� �� GH� MXQKR� GH� ������ GR� 0LQLVWpULR� GR�
7UDEDOKR�H�(PSUHJR�±�07(�
3DUiJUDIR�~QLFR��$V�SODFDV� D� TXH� VH� UHIHUH� R� FDSXW� GHYHP� VHU� DIL[DGDV� HP� ORFDO� YLVtYHO��
SUy[LPR�jV�ERPEDV�GH�FRPEXVWtYHO�H�QDV�ORMDV�GH�FRQYHQLrQFLD��TXDQGR�KRXYHU��GHYHQGR�
SRVVXLU�D�GLPHQVmR�PtQLPD�GH����FHQWtPHWURV�GH�ODUJXUD�H����FHQWtPHWURV�GH�DOWXUD��FRP�
WH[WR�LPSUHVVR�HP�OHWUDV�SURSRUFLRQDLV�DR�WDPDQKR�GDV�SODFDV�
$UW�����2�GHVFXPSULPHQWR�GR�GLVSRVWR�QHVWD�/HL�LPSOLFD�DR�LQIUDWRU�DV�VHJXLQWHV�VDQo}HV�
,�±�PXOWD�QR�YDORU�GH�5����������
,,�±�PXOWD�QR�YDORU�GH�5�����������QR�FDVR�GH�UHLQFLGrQFLD�
,,,�±�VXVSHQVmR�GR�DOYDUi�GH�IXQFLRQDPHQWR�
�� ��� $� VXVSHQVmR� GR� DOYDUi� GH� IXQFLRQDPHQWR� SHUGXUD� DWp� TXH� R� SRVWR� GH� FRPEXVWtYHO�
FXPSUD�DV�H[LJrQFLDV�FRQWLGDV�QHVWD�/HL�
�� ���2V� YDORUHV� GDV�PXOWDV� VmR� UHDMXVWDGRV� DQXDOPHQWH� FRP� EDVH� QD� YDULDomR� GR� ËQGLFH�
1DFLRQDO� GH� 3UHoRV� DR� &RQVXPLGRU� ±� ,13&�� FDOFXODGR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH�
*HRJUDILD�H�(VWDWtVWLFD�±�,%*(�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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'LVS}H� VREUH� D� LQVWLWXLomR� GR� VHUYLoR� GH� $WHQGLPHQWR� 0yYHO� GH� 8UJrQFLD� 9HWHULQiULR� ±�
6$089HW�SDUD�UHVJDWH�H�VRFRUUR�GH�DQLPDLV�HP�ORJUDGRXURV�H�YLDV�S~EOLFDV�GR�'LVWULWR�)HGHUDO�
H�Gi�RXWUDV�SURYLGrQFLDV�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�DUW�����
GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�*RYHUQDGRU�
GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�� ��� )LFD� LQVWLWXtGR�� QR� 'LVWULWR� )HGHUDO�� R� 6HUYLoR� GH� $WHQGLPHQWR� 0yYHO� GH� 8UJrQFLD�
9HWHULQiULR�±�6$089HW��FRP�IXQFLRQDPHQWR����KRUDV��H[FOXVLYR�SDUD�DWHQGLPHQWR�GH�DQLPDLV�
,�±�DWURSHODGRV�TXH�HVWHMDP�HP�YLDV�H�ORJUDGRXURV�S~EOLFRV�
,,�±�HP�VLWXDomR�GH�ULVFR�H�SHULJR�
,,,� ±� VROWRV�RX� FRQWLGRV� HP�YLDV� H� ORJUDGRXURV�S~EOLFRV�TXH� HVWHMDP�FRORFDQGR�R� WUkQVLWR�GH�
YHtFXORV�RX�SHVVRDV�HP�ULVFR�RX�SHULJR�
,9�±�YtWLPDV�GH�FUXHOGDGH��DEXVR�H�PDXV�WUDWRV�
�� ��� 2V� FDVRV� VXVSHLWRV� RX� FRQILUPDGRV� GH� PDXV�WUDWRV� VmR� QRWLILFDGRV� jV� DXWRULGDGHV�
UHVSRQViYHLV�SHOD�DSXUDomR�DGPLQLVWUDWLYD�H�FULPLQDO�GDV�FRQGXWDV�

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU
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�����$�HTXLSH�GH�SURILVVLRQDLV�SRGH��TXDQGR�QHFHVViULR��UHTXLVLWDU�IRUoD�SROLFLDO�SDUD�GDU�
DSRLR�DR�DWHQGLPHQWR�
$UW�� ��� 2� VHUYLoR� GR� 6$089HW� SRGH� VHU� DFLRQDGR� SRU� TXDOTXHU� FLGDGmR� PHGLDQWH�
LGHQWLILFDomR��SRU�yUJmR�RX�SRU�HQWLGDGH�S~EOLFD��FRQIRUPH�UHJXODPHQWDomR�HVSHFtILFD�
3DUiJUDIR� ~QLFR�� 2� 3RGHU� ([HFXWLYR� SRGH� FULDU� Q~PHUR� GH� WHOHIRQH� HVSHFtILFR� SDUD� R�
UHFHELPHQWR�GDV�GHPDQGDV�GR�6$089HW�
$UW�� ���2� DWHQGLPHQWR� p� SUHVWDGR�SRU�PHLR�GH�YHtFXOR� DGDSWDGR� FRP�RV� HTXLSDPHQWRV� H�
PDWHULDLV� QHFHVViULRV� SDUD� R� DWHQGLPHQWR� H� D� UHDOL]DomR� GH� SULPHLURV� VRFRUURV�� HP�
FRQGLo}HV� GH� DWHQGHU�� LQFOXVLYH�� DQLPDLV� GH� JUDQGH� SRUWH�� HP� FRQIRUPLGDGH� FRP� D�
UHJXODPHQWDomR�GRV�yUJmRV�FRPSHWHQWHV�
$UW�����$�HTXLSH�GH�SURILVVLRQDLV�TXH�SUHVWD�DWHQGLPHQWR�QR�6$089HW�WHP�D�FRPSRVLomR�
PtQLPD�GH�
,�±���PpGLFR�YHWHULQiULR�
,,�±���FRQGXWRU�VRFRUULVWD�
,,,�±���DJHQWH�GH�YLJLOkQFLD�DPELHQWDO�HP�VD~GH�±�$9$6�RX�SURILVVLRQDO�GD�iUHD�GH�VD~GH��
WRGRV� FRP� KDELOLWDomR� GH� DX[LOLDU� GH� YHWHULQiULR� H� LQVFULomR� QR� &RQVHOKR� 5HJLRQDO� GH�
0HGLFLQD�9HWHULQiULD�±�&509�
$UW�� ��� 2� VHUYLoR� p� YLQFXODGR� DR� 6LVWHPD� ÒQLFR� GH� 6D~GH� VRE� D� UHVSRQVDELOLGDGH� GD�
8QLGDGH�GH�9LJLOkQFLD�$PELHQWDO�GH�=RRQRVHV�QRV�WHUPRV�GD�/HL�Q���������GH���GH�PDUoR�
GH������±�&yGLJR�GH�6D~GH�GR�'LVWULWR�)HGHUDO�
3DUiJUDIR�~QLFR��2� WXWRU�RX� UHVSRQViYHO�SRGH� VROLFLWDU� D� UHPRomR�GR�DQLPDO�SDUD�FOtQLFD�
RX�KRVSLWDO�SULYDGR�QR�'LVWULWR�)HGHUDO�SDUD�FRQWLQXLGDGH�GR�DWHQGLPHQWR�DR�DQLPDO�DSyV�
RV�SULPHLURV�VRFRUURV�
$UW�����1RV�FDVRV�GH�DQLPDLV�FRQVLGHUDGRV�GH�UHOHYkQFLD�SDUD�D�VD~GH�S~EOLFD��DV�XQLGDGHV�
UHFHSWRUDV�GHYHP�QRWLILFDU�D�XQLGDGH�GH�YLJLOkQFLD�GH�]RRQRVHV�
$UW�����2�3RGHU�([HFXWLYR�SRGH�ILUPDU�SDUFHULD�FRP�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�S~EOLFR�H�
SULYDGR�SDUD�D�DSOLFDomR�GR�GLVSRVWR�QHVWD�/HL�
$UW�� ��� $V� GHVSHVDV� GHFRUUHQWHV� GD� DSOLFDomR� GHVWD� /HL� FRUUHP� SRU� FRQWD� GDV� GRWDo}HV�
RUoDPHQWiULDV�SUySULDV��VXSOHPHQWDGDV�VH�QHFHVViULR�
$UW�����2�3RGHU�([HFXWLYR�UHJXODPHQWDUi�HVWD�/HL�QR�SUD]R�GH����GLDV�
$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW������5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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,QVWLWXL��QR�'LVWULWR�)HGHUDO��R�6HOR�0XOKHU�/LYUH�SDUD�D�HPSUHVD�TXH�SUHHQFKD�QR�PtQLPR�
��� GDV� YDJDV� GH� HPSUHJR� FRP� PXOKHUHV� HP� VLWXDomR� GH� YLROrQFLD� GRPpVWLFD� RX� GH�
YXOQHUDELOLGDGH�VRFLDO�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�� ��� )LFD� LQVWLWXtGR�� QR� 'LVWULWR� )HGHUDO�� R� 6HOR� 0XOKHU� /LYUH�� D� VHU� FRQFHGLGR�
RILFLDOPHQWH� SHORV� yUJmRV� FRPSHWHQWHV� j� SHVVRD� MXUtGLFD� TXH� SUHHQFKD� ���GDV� YDJDV� GH�
HPSUHJR�FRP�PXOKHUHV�HP�VLWXDomR�GH�YLROrQFLD�GRPpVWLFD�RX�GH�YXOQHUDELOLGDGH�VRFLDO�
�� ��� &RQVLGHUD�VH� YLROrQFLD� GRPpVWLFD�� SDUD� RV� ILQV� GHVWD� /HL�� QRWDGDPHQWH� DV� FRQGXWDV�
HVFULWDV�QR�DUW�����GD�/HL�IHGHUDO�Q����������GH���GH�DJRVWR�GH������
�����&RQVLGHUD�VH�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO��SDUD�RV�ILQV�GHVWD�/HL��QRWDGDPHQWH�
,� ±� D� LQVHJXUDQoD�GH� UHQGD�GHFRUUHQWH�GD�SUHFiULD� LQVHUomR�QR�PXQGR�GR� WUDEDOKR�RX�GR�
GHVHPSUHJR�
,,�±�R�EDL[R�JUDX�GH�HVFRODUL]DomR�RX�D�IDOWD�GH�IRUPDomR�WpFQLFD�
,,,�±�D�IDOWD�GH�PRUDGLD�RX�D�QHFHVVLGDGH�GH�DEULJR�IRUD�GR�ODU�
,9�±�D�GHSHQGrQFLD�HFRQ{PLFD�GR�FRPSDQKHLUR�RX�GH�WHUFHLURV�
9�±�D�UHVLGrQFLD�UHFHQWH�QR�'LVWULWR�)HGHUDO�HP�UD]mR�GD�QHFHVVLGDGH�GH�GHVYLQFXODU�VH�GH�
YLROrQFLD�GRPpVWLFD�RX�IDPLOLDU�HP�RXWUD�XQLGDGH�GD�)HGHUDomR�
9,�±�D�IDOWD�GH�DFHVVR�jV�HVWUXWXUDV�GH�RSRUWXQLGDGH�RIHUHFLGDV�SHOR�PHUFDGR��SHOR�(VWDGR�
RX�SHOD�VRFLHGDGH�TXH�LPSRUWH�HP�FDUrQFLD�GH�XP�FRQMXQWR�GH�DWULEXWRV�QHFHVViULRV�SDUD�D�
GLJQLGDGH�GD�PXOKHU�
�� ��� $� VLWXDomR� GH� YXOQHUDELOLGDGH� GD� PXOKHU�� SDUD� RV� ILQV� GHVWD� /HL�� SRGH� VHU�
FRPSURYDGD�FRP�

,�±�FySLD�GH�DXWRV�GH�LQTXpULWR�SROLFLDO�RX�GHFLV}HV�GH�PHGLGDV�SURWHWLYDV�
,,�±�FDGDVWUR�GH�EHQHILFLiULRV�GH�SURJUDPDV�VRFLDLV�GH�TXDLVTXHU�HVIHUDV�GH�JRYHUQR�
,,,�±�GLSORPDV��FHUWLILFDGRV��KLVWyULFR�HVFRODU�H�FDUWHLUD�GH�WUDEDOKR�
,9� ±� FRQYrQLR� FRP� yUJmRV� S~EOLFRV� GH� DVVLVWrQFLD� VRFLDO� GR� 'LVWULWR� )HGHUDO�� RX� FRP�
LQVWLWXLo}HV�VRFLDLV�GH�UHFRQKHFLGD�UHSXWDomR�QD�iUHD�GH�DVVLVWrQFLD�VRFLDO�jV�PXOKHUHV�
9�±�RXWURV�GRFXPHQWRV�TXH�JR]HP�GH�Ip�S~EOLFD�RX�VHMDP�FDSD]HV�GH�JHUDU�FRQILDQoD�QD�
HPSUHJDELOLGDGH�TXH�DWHQGD�RV�SURSyVLWRV�GR�6HOR�D�TXH�VH�UHIHUH�HVWD�/HL�
$UW�����1D�FRQIHFomR�H�FRQFHVVmR�GR�6HOR��GHYHP�VHU�REVHUYDGRV�RV�VHJXLQWHV�UHTXLVLWRV�
,�±�YDOLGDGH�GH���DQRV��UHQRYiYHO�SRU�LJXDO�SHUtRGR��VH�PDQWLGRV�RV�UHTXLVLWRV�OHJDLV�SDUD�D�
VXD�REWHQomR�
,,�±� LPSUHVVmR�QR�6HOR�GD� LGHQWLILFDomR�GD�HPSUHVD��R�Q~PHUR�GHVWD�/HL�H�D�GDWD�GH� VXD�
FRQFHVVmR�
,,,�±�D�LGHQWLILFDomR�GH�TXH�R�6HOR�p�UHFRQKHFLGR�SHOR�'LVWULWR�)HGHUDO�
$UW�����$�HPSUHVD�DJUDFLDGD�FRP�R�6HOR�SRGH�XWLOL]i�OR�SDUD�GLYXOJDomR�GH�VHXV�SURGXWRV�H�
VHUYLoRV��QR�SUD]R�GH�VXD�YDOLGDGH�
�����3DUD�D�REWHQomR�GR�UHIHULGR�6HOR��D�HPSUHVD�LQWHUHVVDGD�DUFD�FRP�DV�WD[DV�H�WDULIDV�GH�
VHUYLoR�SHOD�H[SHGLomR�GDV�HVWDPSLOKDV��MXQWR�DR�yUJmR�FRPSHWHQWH�GR�'LVWULWR�)HGHUDO�
�����$�IDOVLGDGH�VREUH�DV�LQIRUPDo}HV�XWLOL]DGDV�SDUD�D�REWHQomR�GR�6HOR�VXMHLWD�R�LQIUDWRU�
jV�VDQo}HV�DGPLQLVWUDWLYDV��FLYLV�H�SHQDLV��QD�IRUPD�GD�OHJLVODomR�SHUWLQHQWH��LQFOXVLYH�HP�
HYHQWXDO�SUHMXt]R�j�LPDJHP�GR�'LVWULWR�)HGHUDO�SHOR�XVR�LQGHYLGR�GR�6HOR�H�GH�VHXV�GDGRV�
�� ��� $� HPSUHVD� TXH� WLYHU� DFHVVR� DRV� GDGRV� SHVVRDLV� GDV� PXOKHUHV� HP� VLWXDomR� GH�
YXOQHUDELOLGDGH� RX� GH� YLROrQFLD� GRPpVWLFD� GHYH� REVHUYDU� D� OHJLVODomR� FLYLO� H� D�
&RQVWLWXLomR�)HGHUDO�VREUH�D�LQYLRODELOLGDGH�GH�GDGRV��GD�KRQUD�H�GD�LPDJHP�GDV�SHVVRDV�
$UW�� ��� 2� 3RGHU� ([HFXWLYR�� QR� XVR� GH� VXDV� DWULEXLo}HV� TXH� OKH� IRUDP� FRQIHULGDV� SHOR�
DUW������9,,�H�;;9,��GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��UHJXODPHQWDUi�HVWD�/HL�
$UW�� ��� 2� 3RGHU� ([HFXWLYR� H� DV� HPSUHVDV� SRGHP� VH� YDOHU� GH� SDUFHULDV�� SRU� PHLR� GDV�
6HFUHWDULDV� GH�(VWDGR�GD�0XOKHU�� GR�7UDEDOKR� H� GR�'HVHQYROYLPHQWR�6RFLDO� H� GH�RXWURV�
yUJmRV�H�HQWLGDGHV��SDUD�D�FRQVHFXomR�GRV�REMHWLYRV�GHVWD�/HL�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�

%UDVtOLD�����GH�PDLR�GH�����
'(387$'2�5$)$(/�358'(17(

3UHVLGHQWH

/(,�1���������'(����'(�0$,2�'(�����
�$XWRULD�GR�3URMHWR��'HSXWDGD�-DTXHOLQH�6LOYD�

'LVS}H�VREUH�PHGLGD�GH�XUJrQFLD�WHPSRUiULD�D�VHU�LPSOHPHQWDGD�SDUD�JDUDQWLU�R�VXVWHQWR�
GDV� IDPtOLDV� DIHWDGDV� SHOD� HPHUJrQFLD� GD� VD~GH� S~EOLFD� GHFRUUHQWH� GD� &29,'���� H� Gi�
RXWUDV�SURYLGrQFLDV�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW�����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�����(P�VLWXDo}HV�GH�FDODPLGDGH�S~EOLFD��R�3RGHU�([HFXWLYR��DWUDYpV�GD�6HFUHWDULD�GH�
(VWDGR� GH� 'HVHQYROYLPHQWR� 6RFLDO�� GHYH� DGRWDU� FULWpULRV� SDUD� DWHQGLPHQWR� LPHGLDWR� j�
SRSXODomR�HP�VLWXDomR�GH�YXOQHUDELOLGDGH�VRFLDO�H�LQVHJXUDQoD�DOLPHQWDU�
$UW�����2�3RGHU�([HFXWLYR�SURPRYHUi�PXWLU}HV�HP�iUHDV�GH�YXOQHUDELOLGDGH�VRFLDO��VRE�D�
FRRUGHQDomR�GD�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�6RFLDO��FRP�R�DSRLR�GH�yUJmRV�
GH� VHJXUDQoD�� SDUD� ID]HU� D� WULDJHP� GDV� SHVVRDV� TXH� ID]HP� MXV� DR� UHFHELPHQWR� GD� FHVWD�
EiVLFD�HPHUJHQFLDO�
�� ��� )D]HP� MXV� j� FHVWD� EiVLFD� HPHUJHQFLDO� DV� IDPtOLDV� TXH�� HP� YLUWXGH� GR� HVWDGR� GH�
FDODPLGDGH� S~EOLFD�� HVWHMDP� HP� HVWDGR� GH� LQVHJXUDQoD� DOLPHQWDU� H� QXWULFLRQDO� RX� HP�
YXOQHUDELOLGDGH�VRFLDO�
�����$V�IDPtOLDV�DWHQGLGDV�QRV�PXWLU}HV�GHYHP�WHU�UHVSRVWD�LPHGLDWD�VREUH�R�GHIHULPHQWR�
GR� VHX� SHGLGR� GH� FHVWD� EiVLFD� HPHUJHQFLDO� H�� VH� SRVVtYHO�� UHFHEHU� D� FHVWD� GH� IRUPD�
LPHGLDWD�
�����$�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�6RFLDO�GHILQLUi�RV�FULWpULRV�SDUD�WULDJHP��
TXDQGR�HP�VLWXDomR�GH�FDODPLGDGH�S~EOLFD�
$UW�� ���$�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�6RFLDO� SURPRYHUi� FRQWUDWDomR�GLUHWD�
SDUD� FRPSUD� H� HQWUHJD� GDV� FHVWDV� EiVLFDV� HPHUJHQFLDLV�� GHVGH� TXH� R� SUHoR� HVWHMD�
FRPSDWtYHO�FRP�R�SUHoR�GH�PHUFDGR�
3DUiJUDIR� ~QLFR�� 3DUD� D� FRPSUD� H� HQWUHJD� GDV� FHVWDV� EiVLFDV� HPHUJHQFLDLV�� GHYHP� VHU�
FRQWUDWDGDV�SUHIHUHQFLDOPHQWH�DV�HPSUHVDV�ORFDLV�

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



$UW�����$�6HFUHWDULD�GH�(VWDGR�GH�'HVHQYROYLPHQWR�6RFLDO�GHYH�SDGURQL]DU�RV�DOLPHQWRV�
FRQWLGRV�QD�FHVWD�EiVLFD�HPHUJHQFLDO�
$UW�� ��� $V� IDPtOLDV� TXH� ID]HP� MXV� j� FHVWD� EiVLFD� HPHUJHQFLDO� PDQWHUmR� R� UHFHELPHQWR�
PHQVDO�SRU����GLDV�H��GHSRLV��VHUi�IHLWD�DQiOLVH�GH�FRQWLQXLGDGH�SHOD�6HFUHWDULD�GH�(VWDGR�
GH�'HVHQYROYLPHQWR�6RFLDO��DWp�TXH�VHMD�ILQGR�R�HVWDGR�GH�FDODPLGDGH�S~EOLFD�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD�����GH�PDLR�GH�����
'(387$'2�5$)$(/�358'(17(

3UHVLGHQWH

/(,�1���������'(����'(�0$,2�'(�����

�$XWRULD�GR�3URMHWR��'HSXWDGR�'HOPDVVR�

'LVS}H�VREUH�DV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH� VD~GH�S~EOLFD�GHFRUUHQWH�
GD�SDQGHPLD�GR�&RYLG����

2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW�����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�

$UW�����(VWD�/HL�GLVS}H�VREUH�DV�PHGLGDV�TXH�SRGHP�VHU�DGRWDGDV�SDUD�HQIUHQWDPHQWR�GD�
HPHUJrQFLD�GH�VD~GH�S~EOLFD�GHFRUUHQWH�GD�SDQGHPLD�GR�&RYLG����

3DUiJUDIR�~QLFR��$V�PHGLGDV�HVWDEHOHFLGDV�QHVWD�/HL�REMHWLYDP�D�SURWHomR�GD�FROHWLYLGDGH�

$UW�����3DUD�ILQV�GR�GLVSRVWR�QHVWD�/HL��FRQVLGHUD�VH�

,�±�LVRODPHQWR��VHSDUDomR�GH�SHVVRDV�GRHQWHV�RX�FRQWDPLQDGDV�RX�GH�EDJDJHQV��PHLRV�GH�
WUDQVSRUWH��PHUFDGRULDV�RX�HQFRPHQGDV�SRVWDLV� DIHWDGDV�GH�RXWURV��GH�PDQHLUD� D� HYLWDU� D�
FRQWDPLQDomR�RX�D�SURSDJDomR�GR�FRURQDYtUXV�

,,�±�TXDUHQWHQD��UHVWULomR�GH�DWLYLGDGHV�RX�VHSDUDomR�GH�SHVVRDV�VXVSHLWDV�GH�FRQWDPLQDomR�
GDV� SHVVRDV� TXH� QmR� HVWHMDP� GRHQWHV�� RX� GH� EDJDJHQV�� FRQWrLQHUHV�� DQLPDLV�� PHLRV� GH�
WUDQVSRUWH� RX� PHUFDGRULDV� VXVSHLWRV� GH� FRQWDPLQDomR�� GH� PDQHLUD� D� HYLWDU� D� SRVVtYHO�
FRQWDPLQDomR�RX�D�SURSDJDomR�GR�FRURQDYtUXV�

3DUiJUDIR� ~QLFR�� $V� GHILQLo}HV� HVWDEHOHFLGDV� SHOR� DUW�� ��� GR� 5HJXODPHQWR� 6DQLWiULR�
,QWHUQDFLRQDO�� FRQVWDQWH� GR� $QH[R� DR� 'HFUHWR� Q�� �������� GH� ��� GH� MDQHLUR� GH� ������
DSOLFDP�VH�DR�GLVSRVWR�QHVWD�/HL��QR�TXH�FRXEHU�

$UW�����3DUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH� VD~GH�S~EOLFD�GH� LPSRUWkQFLD� LQWHUQDFLRQDO�
GHFRUUHQWH�GR�FRURQDYtUXV��SRGHP�VHU�DGRWDGDV��HQWUH�RXWUDV��DV�VHJXLQWHV�PHGLGDV�

,�±�LVRODPHQWR�

,,�±�TXDUHQWHQD�

,,,�±�GHWHUPLQDomR�GH�UHDOL]DomR�FRPSXOVyULD�GH�

D��H[DPHV�PpGLFRV�
E��WHVWHV�ODERUDWRULDLV�
F��FROHWD�GH�DPRVWUDV�FOtQLFDV�
G��YDFLQDomR�H�RXWUDV�PHGLGDV�SURILOiWLFDV�
H��WUDWDPHQWRV�PpGLFRV�HVSHFtILFRV�
,9�±�HVWXGR�RX�LQYHVWLJDomR�HSLGHPLROyJLFD�
9�±�H[XPDomR��QHFURSVLD��FUHPDomR�H�PDQHMR�GH�FDGiYHU�
9,�±�UHTXLVLomR�H�SHUPLVVmR�GH�WUDQVSRUWH�GH�FDGiYHUHV�
9,,� ±� UHVWULomR� H[FHSFLRQDO� H� WHPSRUiULD� GH� HQWUDGD� H� VDtGD� QR� 'LVWULWR� )HGHUDO�� SRU�
URGRYLDV�RX�DHURSRUWRV�
�� ��� $V� PHGLGDV� SUHYLVWDV� QHVWH� DUWLJR� VRPHQWH� SRGHP� VHU� GHWHUPLQDGDV� FRP� EDVH� HP�
HYLGrQFLDV�FLHQWtILFDV�H�HP�DQiOLVHV�VREUH�DV� LQIRUPDo}HV�HVWUDWpJLFDV�HP�VD~GH�H�GHYHP�
VHU�OLPLWDGDV�QR�WHPSR�H�QR�HVSDoR�DR�PtQLPR�LQGLVSHQViYHO�j�SURPRomR�H�j�SUHVHUYDomR�
GD�VD~GH�S~EOLFD�
�����)LFDP�DVVHJXUDGRV�jV�SHVVRDV�DIHWDGDV�SHODV�PHGLGDV�SUHYLVWDV�QHVWH�DUWLJR�
,� ±� R� GLUHLWR� GH� VHUHP� LQIRUPDGDV� SHUPDQHQWHPHQWH� VREUH� R� VHX� HVWDGR� GH� VD~GH� H� D�
DVVLVWrQFLD�j�IDPtOLD�FRQIRUPH�UHJXODPHQWR�
,,�±�R�GLUHLWR�GH�UHFHEHUHP�WUDWDPHQWR�JUDWXLWR�
,,,�±�R�SOHQR�UHVSHLWR�j�GLJQLGDGH��DRV�GLUHLWRV�KXPDQRV�H�jV�OLEHUGDGHV�IXQGDPHQWDLV�GDV�
SHVVRDV�� FRQIRUPH�SUHFRQL]D�R� DUW�� ���GR�5HJXODPHQWR�6DQLWiULR� ,QWHUQDFLRQDO�� FRQVWDQWH�
GR�$QH[R�DR�'HFUHWR�Q����������GH������
�� ��� e� FRQVLGHUDGR� IDOWD� MXVWLILFDGD� DR� VHUYLoR� S~EOLFR� RX� j� DWLYLGDGH� ODERUDO� SULYDGD� R�
SHUtRGR�GH�DXVrQFLD�GHFRUUHQWH�GDV�PHGLGDV�SUHYLVWDV�QHVWH�DUWLJR�
�����$V�SHVVRDV�GHYHP�VXMHLWDU�VH�DR�FXPSULPHQWR�GDV�PHGLGDV�SUHYLVWDV�QHVWH�DUWLJR��H�R�
GHVFXPSULPHQWR�GHODV�DFDUUHWD�UHVSRQVDELOL]DomR��QRV�WHUPRV�SUHYLVWRV�HP�OHL�
$UW�����)LFD�GLVSHQVDGD�D� OLFLWDomR�SDUD�DTXLVLomR�GH�EHQV�� VHUYLoRV�H� LQVXPRV�FOtQLFRV�H�
QXWULFLRQDLV�GHVWLQDGRV�DR�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH� LPSRUWkQFLD�
LQWHUQDFLRQDO�GHFRUUHQWH�GR�FRURQDYtUXV�GH�TXH�WUDWD�HVWD�/HL�
�� ��� $� GLVSHQVD� GH� OLFLWDomR� D� TXH� VH� UHIHUH� R� FDSXW� p� WHPSRUiULD� H� DSOLFD�VH� DSHQDV�
HQTXDQWR�SHUGXUDU�D�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�LQWHUQDFLRQDO�GHFRUUHQWH�
GR�FRURQDYtUXV�
�� ��� 7RGDV� DV� FRQWUDWDo}HV� RX� DTXLVLo}HV� UHDOL]DGDV� FRP� IXOFUR� QHVWD� /HL� GHYHP� VHU�
LPHGLDWDPHQWH�GLVSRQLELOL]DGDV�HP�VtWLR�RILFLDO�HVSHFtILFR�QD�,QWHUQHW�
�����2�SURFHVVR�DGPLQLVWUDWLYR�TXH�GLVSRQKD�VREUH�D�GLVSHQVD�GHYH�FRQWHU��QR�PtQLPR��DV�
VHJXLQWHV�LQIRUPDo}HV�
,� ±� FDUDFWHUL]DomR� GD� XUJrQFLD� TXH� DFDUUHWD� D� LPSRVVLELOLGDGH� GH� DJXDUGDU� R� WHPSR�
QHFHVViULR�D�SURFHGLPHQWR�OLFLWDWyULR�UHJXODU�
,,� ±� OLPLWDomR� H� MXVWLILFDWLYD� GRV� TXDQWLWDWLYRV� GH� EHQV� H� VHUYLoRV� D� VHUHP�DGTXLULGRV�� RV�
TXDLV�GHYHP�VHU�VXILFLHQWHV�DR�DWHQGLPHQWR�GD�GHPDQGD�
,,,�±�YLJrQFLD�GRV�FRQWUDWRV�ILUPDGRV�OLPLWDGD�j�GDWD�ILQDO�HVWDEHOHFLGD�SDUD�D�LQWHUYHQomR��
QmR�DGPLWLGDV�SURUURJDo}HV�
,9�±�FRPSURYDomR�QRV�DXWRV�GR�DWHQGLPHQWR�jV�GLVSRVLo}HV�GR�DUW������SDUiJUDIR�~QLFR��GD�
/HL�IHGHUDO�Q���������GH����GH�MXQKR�GH������

$UW�� ��� 7RGD� SHVVRD� GHYH� FRODERUDU� FRP� DV� DXWRULGDGHV� VDQLWiULDV� QD� FRPXQLFDomR�
LPHGLDWD�GH�
,�±�SRVVtYHLV�FRQWDWRV�FRP�DJHQWHV�LQIHFFLRVRV�GR�FRURQDYtUXV�
,,�±�FLUFXODomR�HP�iUHDV�FRQVLGHUDGDV�FRPR�UHJL}HV�GH�FRQWDPLQDomR�SHOR�FRURQDYtUXV�
$UW�� ��� e� REULJDWyULR� R� FRPSDUWLOKDPHQWR� HQWUH� yUJmRV� H� HQWLGDGHV� GD� DGPLQLVWUDomR�
S~EOLFD� GH� GDGRV� HVVHQFLDLV� j� LGHQWLILFDomR� GH� SHVVRDV� LQIHFWDGDV� RX� FRP� VXVSHLWD� GH�
LQIHFomR�SHOR�FRURQDYtUXV��FRP�D�ILQDOLGDGH�H[FOXVLYD�GH�HYLWDU�D�VXD�SURSDJDomR�
�����$�REULJDomR�D�TXH�VH�UHIHUH�R�FDSXW�HVWHQGH�VH�jV�SHVVRDV�MXUtGLFDV�GH�GLUHLWR�SULYDGR�
TXDQGR�RV�GDGRV�VmR�VROLFLWDGRV�SRU�DXWRULGDGH�VDQLWiULD�
�����$�6HFUHWDULD�GH�(VWDGR�GH�6D~GH�GHYH�PDQWHU�GDGRV�S~EOLFRV�H�DWXDOL]DGRV�VREUH�RV�
FDVRV�FRQILUPDGRV��VXVSHLWRV�H�HP�LQYHVWLJDomR�UHODWLYRV�j�VLWXDomR�GH�HPHUJrQFLD�S~EOLFD�
VDQLWiULD��UHVJXDUGDQGR�R�GLUHLWR�DR�VLJLOR�GDV�LQIRUPDo}HV�SHVVRDLV�
$UW�����&DVR�DV�DXWRULGDGHV�GH�VD~GH�GHFODUHP�D�WUDQVPLVVmR�FRPXQLWiULD�GR�FRURQDYtUXV��
GHYHP�VHU�DGRWDGDV�DV�VHJXLQWHV�PHGLGDV�
,�±�GHYH�KDYHU�R�LVRODPHQWR�GRPLFLOLDU�GD�SHVVRD�FRP�VLQWRPDV�UHVSLUDWyULRV�H�GDV�SHVVRDV�
TXH� UHVLGDP� QR� PHVPR� HQGHUHoR�� DLQGD� TXH� HVWHMDP� DVVLQWRPiWLFRV�� DV� TXDLV� GHYHP�
SHUPDQHFHU�HP�LVRODPHQWR�SHOR�SHUtRGR�Pi[LPR�GH����GLDV�
,,� ±� RV� YLDMDQWHV� GH� RULJHP� LQWHUQDFLRQDO� GHYHP� ID]HU� XP� ³MXUDPHQWR� VDQLWiULR´��
LQIRUPDQGR�VHX�UHDO�HVWDGR�GH�VD~GH�
,,,� ±� RV� YLDMDQWHV� GH� RULJHP� LQWHUQDFLRQDO�� SULQFLSDOPHQWH� RV� TXH� UHWRUQDUDP� GH� SDtVHV�
FRPR� (VSDQKD�� ,WiOLD�� )UDQoD�� ,Um�� &RUHLD� GR� 6XO�� &KLQD� H� (VWDGRV� 8QLGRV�� GHYHP�
SHUPDQHFHU� HP� DXWRLVRODPHQWR� SRU� ��� GLDV�� DLQGD� TXH� DSDUHQWHPHQWH� QmR� DSUHVHQWHP�
QHQKXP�VLQWRPD�
,9�±�RV�YLDMDQWHV�GH�RULJHP�LQWHUQDFLRQDO�TXH�YLROHP�R�LVRODPHQWR�VmR�UHVSRQVDELOL]DGRV�
FULPLQDOPHQWH�
9� ±� GHYH� KDYHU� GLYXOJDomR� SHORV� GLIHUHQWHV� PHLRV� GH� FRPXQLFDomR� GDV� PHGLGDV�
QHFHVViULDV�SDUD�D�FRQWHQomR�GD�WUDQVPLVVLELOLGDGH�GR�&RYLG����
9,�±�GHYH�KDYHU�D�LPSODQWDomR�GD�HGXFDomR�FRQWLQXDGD�QDV�HTXLSHV�GH�VD~GH�FRPR�DX[tOLR�
QD�UHRUJDQL]DomR�GR�WUDEDOKR��Mi�TXH�HVVH�FRQKHFLPHQWR�p�YDORU�QHFHVViULR�SDUD�D�DomR�QR�
FRWLGLDQR��DWXDOL]DomR�GH�FRQKHFLPHQWRV�H�DTXLVLomR�GH�QRYDV�LQIRUPDo}HV�QRV���QtYHLV�GH�
DWHQomR�j�VD~GH�
$UW�� ��� 2V� JHVWRUHV� GDV� XQLGDGHV� GH� VD~GH� GD� UHGH� S~EOLFD� H� SULYDGD� VmR� REULJDGRV� D�
HQWUHJDU�RV�HTXLSDPHQWRV�GH�SURWHomR�LQGLYLGXDO�±�(3,�DRV�WUDEDOKDGRUHV�GD�VD~GH�
�� ���'XUDQWH� R� SHUtRGR� GH� HPHUJrQFLD� GD� VD~GH� S~EOLFD�� D� H[SRVLomR� GR� WUDEDOKDGRU� GD�
VD~GH�TXH� WHP�FRQWDWR�GLUHWR� FRP�SRVVtYHLV� LQIHFWDGRV� p� FRQVLGHUDGD�R�JUDX�Pi[LPR�GH�
LQVDOXEULGDGH�
�����)LFD�DVVHJXUDGR�DRV�WUDEDOKDGRUHV�GD�VD~GH�R�GLUHLWR�D�LQGHQL]DomR�SRVWHULRU��HP�FDVR�
GH�GHVFXPSULPHQWR�GHVWD�/HL�
$UW�� ��� 2� 3RGHU� ([HFXWLYR� HGLWDUi� RV� DWRV� QHFHVViULRV� j� UHJXODPHQWDomR� H�
RSHUDFLRQDOL]DomR�GR�GLVSRVWR�QHVWD�/HL�
$UW�� ���� (VWD� /HL� HQWUD� HP� YLJRU� QD� GDWD� GD� VXD� SXEOLFDomR�� FRP� YLJrQFLD� HQTXDQWR�
SHUGXUDUHP� DV� PHGLGDV� GH� SUHYHQomR� GH� FRQWiJLR� SHOR� &RYLG���� GHWHUPLQDGDV� SHOR�
JRYHUQR�GR�'LVWULWR�)HGHUDO�TXH�LPSOLTXHP�D�UHVWULomR�GD�FLUFXODomR�GH�SHVVRDV�

%UDVtOLD�����GH�PDLR�GH�����
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3UHVLGHQWH

/(,�1���������'(����'(�0$,2�'(�����

�$XWRULD�GR�3URMHWR��'HSXWDGD�$UOHWH�6DPSDLR�H�RXWURV�

(VWDEHOHFH�PHGLGDV�H[WUDRUGLQiULDV�GH�JDUDQWLD�j�RIHUWD�GH�SURGXWRV�H�LQVXPRV�SDUD�FRQWHU�
D�GLVVHPLQDomR�GR�YtUXV�GD�&RYLG����QR�'LVWULWR�)HGHUDO�

2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�
DUW�����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��D�VHJXLQWH�/HL��RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�

$UW�� ��� (VWD� /HL� GLVS}H� VREUH� PHGLGDV� H[WUDRUGLQiULDV� TXH� YLVHP� JDUDQWLU� D� RIHUWD� DR�
FRQVXPLGRU� ILQDO�GH�EHQV�H�SURGXWRV�XWLOL]DGRV�SDUD�HYLWDU� D� FRQWDPLQDomR�SHOR�YtUXV�GD�
&RYLG����

$UW�� ��� )LFD� HQTXDGUDGD� FRPR� FULPH� FRQWUD� DV� UHODo}HV� GH� FRQVXPR�� QD� IRUPD� GD� /HL�
IHGHUDO�Q���������GH����GH�GH]HPEUR�GH�������D�HOHYDomR�� VHP� MXVWD�FDXVD��GH�SUHoRV�GH�
LQVXPRV��EHQV��SURGXWRV�RX�VHUYLoRV�XWLOL]DGRV�QR�FRPEDWH�H�SUHYHQomR�j�FRQWDPLQDomR�GR�
YtUXV�GD�&RYLG����

�� ��� $� RIHUWD� GH� LQVXPRV�� EHQV�� SURGXWRV� RX� VHUYLoRV� GH� TXH� WUDWD� R� FDSXW� HQJORED� D�
LQWHJUDOLGDGH�GD�FDGHLD�SURGXWLYD�UHVSHFWLYD�DWp�D�YHQGD�DR�FRQVXPLGRU�ILQDO�

�����2�HQTXDGUDPHQWR�GH�TXH�WUDWD�R�FDSXW�QmR�DIDVWD�D�UHVSRQVDELOLGDGH�GH�QDWXUH]D�FLYLO�
H�DGPLQLVWUDWLYD�GR�HVWDEHOHFLPHQWR�

$UW�� ��� 2� DXWRU� GH� LQIUDomR� SUHYLVWD� QR� DUW�� ��� ILFD� VXMHLWR� DLQGD� jV� VHJXLQWHV� VDQo}HV�
DGPLQLVWUDWLYDV�

,�±�PXOWD�

,,�±�DSUHHQVmR�GH�EHQV�H�SURGXWRV�

,,,�±�SHUGD�GH�SURGXWRV�DSUHHQGLGRV�

,9� ±� VXVSHQVmR� WHPSRUiULD� WRWDO� RX� SDUFLDO� GR� IXQFLRQDPHQWR� GH� HVWDEHOHFLPHQWR� RX� GD�
SUHVWDomR�GH�VHUYLoR�

9�±�LQWHUGLomR�WRWDO�RX�SDUFLDO�GR�HVWDEHOHFLPHQWR�RX�SURLELomR�GH�SUHVWDomR�GH�VHUYLoR�
9,�±�FDQFHODPHQWR�GD�LQVFULomR�QD�6HFUHWDULD�GH�(VWDGR�GD�)D]HQGD�
�� ��� $� PXOWD� D� TXH� VH� UHIHUH� R� LQFLVR� ,� p� GH� 5�� ���������� D� 5�� ����������� FRUULJLGD�
PRQHWDULDPHQWH� SHOR� tQGLFH� RILFLDO�� D� GHSHQGHU� GD� JUDYLGDGH� GD� LQIUDomR� H� GR� SRUWH� GR�
HVWDEHOHFLPHQWR�
�����$�SHQD�GH�VXVSHQVmR�WHPSRUiULD�WRWDO�RX�SDUFLDO�GH�IXQFLRQDPHQWR�GH�HVWDEHOHFLPHQWR�
RX�GD�SUHVWDomR�GH�VHUYLoR�D�TXH�VH�UHIHUH�LQFLVR�,9�p�DSOLFDGD�

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



,� ±� TXDQGR� D�PXOWD�� HP� VHX� YDORU�Pi[LPR�� QmR� FRUUHVSRQGD�� HP� UD]mR� GD� JUDYLGDGH� GD�
LQIUDomR��j�YDQWDJHP�DXIHULGD�HP�GHFRUUrQFLD�GD�SUiWLFD�LQIUDFLRQDO�
,,�±�QR�FDVR�GH�UHLQFLGrQFLD�
�� ��� &RQVWLWXL� UHLQFLGrQFLD� D� SUiWLFD� GH� LQIUDomR� SRU� HVWDEHOHFLPHQWR� RX� SUHVWDGRU� GH�
VHUYLoR�SXQLGR�SRU� IRUoD�GH�GHFLVmR�DGPLQLVWUDWLYD�GHILQLWLYD�HP�GHFRUUrQFLD�GH� LQIUDomR�
SUHYLVWD�QHVWD�/HL�
�����$�SHQD�GH�VXVSHQVmR�WHPSRUiULD�p�DSOLFDGD�SHOR�SUD]R�PtQLPR�GH����GLDV�
�����$�SHQDOLGDGH�GH�LQWHUGLomR�GHILQLWLYD�GR�HVWDEHOHFLPHQWR�RX�SURLELomR�GD�SUHVWDomR�GH�
VHUYLoR�p�DSOLFDGD�DR�LQIUDWRU�TXH�
,� ±� WHQKD� VLGR� SXQLGR� FRP� D� SHQD� GH� VXVSHQVmR� WHPSRUiULD� WRWDO� RX� SDUFLDO� GH�
IXQFLRQDPHQWR�GR�HVWDEHOHFLPHQWR�RX�GD�SUHVWDomR�GH�VHUYLoR�
,,�±�GHVFXPSUD�D�SHQD�GH�VXVSHQVmR�WHPSRUiULD�WRWDO�RX�SDUFLDO�RX�D�SHQD�GH�FDQFHODPHQWR�
GH�LQVFULomR�GR�HVWDEHOHFLPHQWR�RX�GD�SUHVWDomR�GH�VHUYLoR�
�����3HUGH�D�LQVFULomR�QD�6HFUHWDULD�GH�(VWDGR�GD�)D]HQGD�R�HVWDEHOHFLPHQWR�RX�SUHVWDGRU�
GH�VHUYLoR�TXH�UHLQFLGD�QDV�SUiWLFDV�GH�TXH�WUDWD�HVWD�/HL�
$UW�����$V�VDQo}HV�SUHYLVWDV�QHVWD�/HL�SRGHP�VHU�DSOLFDGDV�FXPXODWLYDPHQWH�
3DUDJUDIR� ~QLFR��2V� SUD]RV� UHFXUVDLV� SRGHP� VHU� UHGX]LGRV� SDUD� DWp� ��� KRUDV� GH�PRGR� D�
SURPRYHU�D�QRUPDOL]DomR�GR�DEDVWHFLPHQWR�GRV�EHQV�H�VHUYLoRV�GH�TXH�WUDWD�HVWD�/HL�
$UW�����2�3RGHU�([HFXWLYR�UHJXODPHQWDUi�HVWD�/HL�HP�DWp���GLDV�GD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�FRQWUiULDV�
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3UHVLGHQWH

/(,�1���������'(����'(�0$,2�'(�����
�$XWRULD�GR�3URMHWR��'HSXWDGR�5REpULR�1HJUHLURV�

$OWHUD�R�DUW������FDSXW�H�������GD�/HL�Q���������GH���GH�DJRVWR�GH�������TXH�UHJXODPHQWD�QR�
'LVWULWR� )HGHUDO� R� WUDWDPHQWR� IDYRUHFLGR�� GLIHUHQFLDGR� H� VLPSOLILFDGR� SDUD�PLFURHPSUHVDV��
HPSUHVDV� GH� SHTXHQR� SRUWH� H� PLFURHPSUHHQGHGRUHV� LQGLYLGXDLV� GH� TXH� WUDWD� D� /HL�
&RPSOHPHQWDU�IHGHUDO�Q�������GH����GH�GH]HPEUR�GH�������DV�/HLV�&RPSOHPHQWDUHV�Q�������
GH����GH�DJRVWR�GH�������H�Q�������GH����GH�GH]HPEUR�GH�������H�Gi�RXWUDV�SURYLGrQFLDV�
2�3UHVLGHQWH�GD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�SURPXOJD��QRV�WHUPRV�GR������GR�DUW��
��� GD� /HL� 2UJkQLFD� GR� 'LVWULWR� )HGHUDO�� D� VHJXLQWH� /HL�� RULXQGD� GH� 3URMHWR� YHWDGR� SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�����2�DUW������FDSXW�H�������GD�/HL�Q���������GH���GH�DJRVWR�GH�������SDVVD�D�YLJRUDU�FRP�D�
VHJXLQWH�UHGDomR�
$UW�� ���� e� HVWDEHOHFLGD� FRWD� UHVHUYDGD� SDUD� DV� HQWLGDGHV� SUHIHUHQFLDLV� QDV� OLFLWDo}HV� SDUD�
DTXLVLomR�GH�EHQV�H�REUDV�GH�QDWXUH]D�GLYLVtYHO��GHVGH�TXH�QmR�KDMD�SUHMXt]R�SDUD�R�FRQMXQWR�
RX�FRPSOH[R�GR�REMHWR�
�����
�����$�DSOLFDomR�GD�FRWD�UHVHUYDGD�QmR�SRGH�HQVHMDU�D�FRQWUDWDomR�SRU�SUHoR�VXSHULRU�j�PpGLD�
GH�OLPLWH�Pi[LPR�GR�HGLWDO�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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3UHVLGHQWH

/(,�1���������'(����'(�0$,2�'(�����
�$XWRULD�GR�3URMHWR��'HSXWDGR�3URI��5HJLQDOGR�9HUDV�

$VVHJXUD�JUDWXLGDGH�QR�6LVWHPD�GH�7UDQVSRUWH�3~EOLFR�GR�'LVWULWR�)HGHUDO�DRV�SURILVVLRQDLV�
GD�iUHD�GH�VD~GH�GR�'LVWULWR�)HGHUDO��QD�YLJrQFLD�GH�HVWDGR�GH�FDODPLGDGH�S~EOLFD�
$VVHJXUD�JUDWXLGDGH�QR�6LVWHPD�GH�7UDQVSRUWH�3~EOLFR�GR�'LVWULWR�)HGHUDO�DRV�SURILVVLRQDLV�
GD�iUHD�GH�VD~GH�GR�'LVWULWR�)HGHUDO��QD�YLJrQFLD�GH�HVWDGR�GH�FDODPLGDGH�S~EOLFD�
2�3UHVLGHQWH� GD�&kPDUD�/HJLVODWLYD� GR�'LVWULWR� )HGHUDO� SURPXOJD�� QRV� WHUPRV� GR� �� ��� GR�
DUW����GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO�� D� VHJXLQWH�/HL�� RULXQGD�GH�3URMHWR�YHWDGR�SHOR�
*RYHUQDGRU�GR�'LVWULWR�)HGHUDO�H�PDQWLGR�SHOD�&kPDUD�/HJLVODWLYD�GR�'LVWULWR�)HGHUDO�
$UW�����)LFD�DVVHJXUDGD�D�JUDWXLGDGH�QR�6LVWHPD�GH�7UDQVSRUWH�3~EOLFR�GR�'LVWULWR�)HGHUDO�
DRV�SURILVVLRQDLV�GD�iUHD�GH�VD~GH�GR�'LVWULWR�)HGHUDO��QD�YLJrQFLD�GH�HVWDGR�GH�FDODPLGDGH�
S~EOLFD�GHFUHWDGR�HP�IXQomR�GD�SDQGHPLD�GD�&RYLG����
$UW�����2V�SURILVVLRQDLV�GD�VD~GH�GHYHP�DSUHVHQWDU�R�FUDFKi�GH�WUDEDOKR�SDUD�LGHQWLILFDomR�H�
DFHVVR�DR�WUDQVSRUWH�S~EOLFR�
$UW�����(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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32'(5�(;(&87,92

'(&5(72�1����������'(����'(�-81+2�'(�����
$OWHUD� R� 'HFUHWR� Q�� �������� GH� ���� GH�PDLR� GH� ������ TXH� GLVS}H� VREUH� D� UHDOL]DomR� GH�
FXOWRV��PLVVDV�H�ULWXDLV�GH�TXDOTXHU�FUHGR�RX�UHOLJLmR�H�D�UHDEHUWXUD�GH�SDUTXHV�QR�SHUtRGR�
GHFODUDGR�FRPR�VLWXDomR�GH�HPHUJrQFLD��GHYLGR�j�SDQGHPLD�GH�&29,'����
2�*29(51$'25�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�
DUWLJR������LQFLVRV�9,,�H�;;9,��GD�/HL�2UJkQLFD�GR�'LVWULWR�)HGHUDO��'(&5(7$�
$UW�����2�SDUiJUDIR�~QLFR�GR�$UW������GR�'HFUHWR�Q����������GH����GH�PDLR�GH�������SDVVD�D�
YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW����������������
3DUiJUDIR�~QLFR��1R�3DUTXH�GD�&LGDGH�'RQD�6DUDK�.XELWVFKHN�VHUi�YHGDGR�R� WUkQVLWR�GH�
YHtFXORV��H[FHWR�SDUD�R�GHVORFDPHQWR�QDV�YLDV�H�HVWDFLRQDPHQWRV�DXWRUL]DGRV��GHYHQGR�VH�
FRQYHUWHU�DV�YLDV�LQWHUQDV�HP�SLVWD�SDUD�SHGHVWUHV�H�FLFOLVWDV��VRE�RUJDQL]DomR�H�VXSHUYLVmR�
GR�'(75$1�')�´
$UW�����(VWH�'HFUHWR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

%UDVtOLD����GH�MXQKR�GH�����
�����GD�5HS~EOLFD�H�����GH�%UDVtOLD

,%$1(,6�52&+$

6(&5(7$5,$�'(�(67$'2�'(�*29(512

6(&5(7$5,$�(;(&87,9$�'$6�&,'$'(6
$'0,1,675$d­2�5(*,21$/�'(�È*8$6�&/$5$6

25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����
2�$'0,1,675$'25�5(*,21$/�'(�È*8$6�&/$5$6�'2�',675,72�)('(5$/��
QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�/��GR�$UW������GR�'HFUHWR�Q���������������H�
HP� REVHUYkQFLD� DR� $UW�� ����� LQFLVR� ,,�� DOtQHD� �F�� F�F� �� ���� GD� /HL� &RPSOHPHQWDU� Q��
����������UHVROYH�
$UW�����7RUQDU�S~EOLFR�R� MXOJDPHQWR�GR�3URFHVVR�GH�6LQGLFkQFLD�Q���������������������
����LQVWDXUDGR�FRQIRUPH�D�2UGHP�GH�6HUYLoR�1�������������������SXEOLFDGD�QR�'2')�Q��
������������������SiJ�������1�������VHJXQGD�IHLUD�����GH�VHWHPEUR�GH������
$UW�� ��� 'HFLGLU� HP� DFROKHU�� QD� tQWHJUD�� R� 5HODWyULR� )LQDO� GD� &RPLVVmR� GR� 3URFHVVR� GH�
6LQGLFkQFLD�
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)5$1&,6&2�'(�$66,6�'$�6,/9$

25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����

2�$'0,1,675$'25�5(*,21$/�'(�È*8$6�&/$5$6�'2�',675,72�)('(5$/��

QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�/��GR�$UW������GR�'HFUHWR�Q���������������H�

HP� REVHUYkQFLD� DR� $UW�� ����� LQFLVR� ,,�� DOtQHD� �F�� F�F� �� ���� GD� /HL� &RPSOHPHQWDU� Q��

����������UHVROYH�

$UW�����7RUQDU�S~EOLFR�R� MXOJDPHQWR�GR�3URFHVVR�GH�6LQGLFkQFLD�Q���������������������

����LQVWDXUDGR�FRQIRUPH�D�2UGHP�GH�6HUYLoR�1�������������������SXEOLFDGD�QR�'2')�Q��

������������������SiJ�������1�������VHJXQGD�IHLUD�����GH�DJRVWR�GH������

$UW�� ��� 'HFLGLU� HP� DFROKHU�� QD� tQWHJUD�� R� 5HODWyULR� )LQDO� GD� &RPLVVmR� GR� 3URFHVVR� GH�

6LQGLFkQFLD��H�GHWHUPLQDU�D�LQVWDXUDomR�GH�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��GH�DFRUGR�

FRP�R�LQFLVR�,,��GR�$UW�������GD�/HL�&RPSOHPHQWDU�Q�����������

$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)5$1&,6&2�'(�$66,6�'$�6,/9$

25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����

2�$'0,1,675$'25�5(*,21$/�'(�È*8$6�&/$5$6�'2�',675,72�)('(5$/��

QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�/��GR�$UW������GR�'HFUHWR�Q���������������H�

HP� REVHUYkQFLD� DR� $UW�� ����� LQFLVR� ,,�� DOtQHD� �F�� F�F� �� ���� GD� /HL� &RPSOHPHQWDU� Q��

����������UHVROYH�

$UW�� ���7RUQDU�S~EOLFR�R� MXOJDPHQWR�GR�3URFHVVR�GH�6LQGLFkQFLD�Q��������������������

����LQVWDXUDGR�FRQIRUPH�D�2UGHP�GH�6HUYLoR�1�������������������SXEOLFDGD�QR�'2')�Q��

������������������SiJ�������1�������WHUoD�IHLUD�����GH�QRYHPEUR�GH������

$UW�� ��� 'HFLGLU� HP� DFROKHU�� QD� tQWHJUD�� R� 5HODWyULR� )LQDO� GD� &RPLVVmR� GR� 3URFHVVR� GH�

6LQGLFkQFLD��H�GHWHUPLQDU�D�LQVWDXUDomR�GH�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��GH�DFRUGR�

FRP�R�LQFLVR�,,��GR�$UW�������GD�/HL�&RPSOHPHQWDU�Q�����������$UW�����,QVWDXUDU�3URFHVVR�

$GPLQLVWUDWLYR�GH�)RUQHFHGRUHV� ��3$)��GH�DFRUGR�FRP�'HFUHWR�Q���������������$UW������

;;;9,,,�

$UW�����7RUQDU�VHP�HIHLWR�D�2UGHP�GH�6HUYLoR�Q������GH��� MDQHLUR�GH�������SXEOLFDGD�QR�

'2')� Q�� ���� GH� ��� GH� MDQHLUR� GH� ������ SiJLQD� ���� TXH� LQVWDXURX� R� 3$'� GH� Q�� ������

�����������������

$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)5$1&,6&2�'(�$66,6�'$�6,/9$

25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����

2�$'0,1,675$'25�5(*,21$/�'(�È*8$6�&/$5$6�'2�',675,72�)('(5$/��

QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�R�LQFLVR�/��GR�$UW������GR�'HFUHWR�Q���������������H�

HP� REVHUYkQFLD� DR� $UW�� ����� LQFLVR� ,,�� DOtQHD� �F�� F�F� �� ���� GD� /HL� &RPSOHPHQWDU� Q��

����������UHVROYH�

$UW�����7RUQDU�S~EOLFR�R� MXOJDPHQWR�GR�3URFHVVR�GH�6LQGLFkQFLD�Q���������������������

����LQVWDXUDGR�FRQIRUPH�D�2UGHP�GH�6HUYLoR�1�������������������SXEOLFDGD�QR�'2')�Q��

������������������SiJ�������1�������WHUoD�IHLUD�����GH�MXOKR�GH������

$UW�� ��� 'HFLGLU� HP� DFROKHU�� QD� tQWHJUD�� R� 5HODWyULR� )LQDO� GD� &RPLVVmR� GR� 3URFHVVR� GH�

6LQGLFkQFLD��H�GHWHUPLQDU�D�LQVWDXUDomR�GH�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU��GH�DFRUGR�

FRP�R�LQFLVR�,,��GR�$UW�������GD�/HL�&RPSOHPHQWDU�Q�����������

$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)5$1&,6&2�'(�$66,6�'$�6,/9$

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����
2�$'0,1,675$'25�5(*,21$/�'(�È*8$6�&/$5$6�'2�',675,72�)('(5$/��
QR� XVR� GDV� DWULEXLo}HV�� TXH� OKH� FRQIHUH� R� DUWLJR� ����� ����� GD� /HL� &RPSOHPHQWDU� Q��
����������UHVROYH�
$UW�����,QVWDXUDU�R�3URFHVVR�GH�6LQGLFkQFLD�Q��������������������������FRP�SUD]R�SDUD�D�
FRQFOXVmR�HP�DWp���� �WULQWD��GLDV�� D� ILP�GH�TXH� VHMDP�DSXUDGRV�RV� IDWRV� UHODFLRQDGRV� DR�
SURFHVVR� Q�� ������������������������ &RQIRUPH� DSXUDGR� QR� ,QIRUPDWLYR� GH� $omR� GH�
&RQWUROH�1������������'$&,*�68%&,�&*')������������
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

)5$1&,6&2�'(�$66,6�'$�6,/9$

$'0,1,675$d­2�5(*,21$/�'2�6(725�'(�,1'Ò675,$�(�
$%$67(&,0(172

'(63$&+2�'$�$'0,1,675$'25$
(P����GH�MXQKR�GH�����

7251$5� 6(0� ()(,72� D� UHSXEOLFDomR� GR� $YLVR� GH� 3URFXUD� GH� ,PyYHO�� SXEOLFDGD� QR�
'2')�Q������GH����GH�PDLR�GH�������SiJLQD����

/8$1$�'(�/,0$�0$&+$'2

6(&5(7$5,$�'(�(67$'2�'(�(&2120,$

6(&5(7$5,$�(;(&87,9$�'(�)$=(1'$
68%6(&5(7$5,$�'$�5(&(,7$

&225'(1$d­2�'(�75,%87$d­2
*(5Ç1&,$�'(�&21752/(�(�$&203$1+$0(172�'(�

352&(6626�(63(&,$,6
1Ò&/(2�'(�%(1()Ë&,26�),6&$,6

'(63$&+2�'(�,1'()(5,0(172�1������'(����'(�0$,2�'(�����
352&(662�� ���������������� ,17(5(66$'2�� &/8%(� 6,5,2� /,%$1(6�� &13-� 1���
��������������������$668172��,VHQomR�GH�,378±�&OXEH�6RFLDO�
$� *(5(17(� '(� &21752/(� (� $&203$1+$0(172� '(� 352&(6626�
(63(&,$,6�� '$� &225'(1$d­2� '(� 75,%87$d­2�� '$� 68%6(&5(7$5,$� '$�
5(&(,7$�� '$� 6(&5(7$5,$� (;(&87,9$� '$� )$=(1'$�� '$� 6(&5(7$5,$� '(�
(67$'2�'(�(&2120,$�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�SUHYLVWDV�
QR� DUWLJR� ��� GR�'HFUHWR� Q�� ������������� H� WHQGR� HP� YLVWD� D� GHOHJDomR� GH� FRPSHWrQFLD�
FRQIHULGD�SHOD�2UGHP�GH�6HUYLoR���685(&�Q�����������F�F�2UGHP�GH�6HUYLoR���&275,�Q��
���������GHFLGH�,1'()(5,5�R�SHGLGR�GH�LVHQomR�GR�,PSRVWR�VREUH�D�3URSULHGDGH�3UHGLDO�
H� 7HUULWRULDO� 8UEDQD� ±� ,378� �� QRV� WHUPRV� VXJHULGRV� SHOR� UHODWRU�� FRP� D� DSURYDomR� GD�
FKHILD�LPHGLDWD��QD�IRUPD�VHJXLQWH�

,0Ï9(/ ,16&5,d­2 (;(5&Ë&,26

6&(�6�75���/7����� �������� ����

)81'$0(17$d­2

2�LPyYHO�QmR�SRVVXL�iUHD�FRQVWUXtGD��3RUWDQWR��QmR�DWHQGH�DR�GLVSRVWR�QR� LQFLVR�;,�GR�
DUW�����GD�/HL�Q��������������&RQIRUPH�GHVFULWR�QR�3DUHFHU�Q����������±�18%()�
(VWH�'HVSDFKR�GH�,QGHIHULPHQWR�VHUi�SXEOLFDGR�QR�'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO�
$�LQWHUHVVDGD�WHP�R�SUD]R�GH�WULQWD�GLDV��FRQWDGRV�GH�VXD�FLrQFLD��SDUD�UHFRUUHU�GD�SUHVHQWH�
GHFLVmR�DR�7ULEXQDO�$GPLQLVWUDWLYR�GH�5HFXUVRV�)LVFDLV�±�7$5)��FRQIRUPH�R�GLVSRVWR�QR�
DUWLJR����F�F�DUWLJR����GD�/HL�Q�����������
2� 5HFXUVR� GHYHUi� VHU� SURWRFROL]DGR� QR� VtWLR� ZZZ�ID]HQGD�GI�JRY�EU�� QD� RSomR�
DWHQGLPHQWR�YLUWXDO�

&5,67,$1(�$5$Ò-2�'(�)$5,$
*HUHQWH

6(&5(7$5,$�'(�(67$'2�'(�6$Ò'(

3257$5,$�1�������'(����'(�0$,2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD����&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU���&3'��FRQIRUPH�5HODWyULR�GR�SURFHVVR�Q�������
������������� SHORV� VHXV� SUySULRV� H� MXUtGLFRV� IXQGDPHQWRV�� H� '(7(50,1$5� R�
DUTXLYDPHQWR� GR� SUHVHQWH� 3$'�� FRP� IXOFUR� QR� DUW�� ����� FDSXW�� GD� /HL� &RPSOHPHQWDU�
'LVWULWDO�Q�������GH����GH�GH]HPEUR�GH������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�0$,2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�

$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD� ��� &RPLVVmR� 3HUPDQHQWH� GH� 'LVFLSOLQD�� FRQIRUPH� 5HODWyULR� GR� SURFHVVR� Q�� �����
������������� SHORV� VHXV� SUySULRV� H� MXUtGLFRV� IXQGDPHQWRV�� H� '(7(50,1$5� R�
DUTXLYDPHQWR� GR� SUHVHQWH� 3$'�� FRP� IXOFUR� QR� DUW�� ����� FDSXW�� GD� /HL� &RPSOHPHQWDU�
'LVWULWDO�Q�������GH����GH�GH]HPEUR�GH������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�0$,2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD����&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��FRQIRUPH�5HODWyULR�GR�SURFHVVR�6(,�Q��������
������������������ SHORV� IXQGDPHQWRV� GH� IDWR� H� GH� GLUHLWR� ODQoDGRV� QD� GHFLVmR� GH�
MXOJDPHQWR�� H� '(7(50,1$5� R� DUTXLYDPHQWR� GR� SUHVHQWH� 3URFHVVR� 'LVFLSOLQDU�� FRP�
IXOFUR� QR� DUW�� ����� FDSXW�� GD�/HL�&RPSOHPHQWDU�'LVWULWDO� Q�� ����� GH� ��� GH� GH]HPEUR� GH�
�����
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�-81+2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD����&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��FRQIRUPH�5HODWyULR� ,'����������GR�SURFHVVR�
6(,� Q�� ����������������������� SHORV� IXQGDPHQWRV� GH� IDWR� H� GH� GLUHLWR� ODQoDGRV� QD�
GHFLVmR� GH� MXOJDPHQWR�� H� '(7(50,1$5� R� DUTXLYDPHQWR� GR� SUHVHQWH� 3URFHVVR�
'LVFLSOLQDU��FRP�IXOFUR�QR�DUW�������FDSXW��GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q�������GH����GH�
GH]HPEUR�GH������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�-81+2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD� ���&RPLVVmR� GH� 3URFHVVR�'LVFLSOLQDU�� QRV� DXWRV� GR� SURFHVVR� Q�� ������������������
SHORV� IXQGDPHQWRV� GH� IDWR� H� GH� GLUHLWR� ODQoDGRV� QD� GHFLVmR� GH� MXOJDPHQWR�� H�
'(7(50,1$5�R�DUTXLYDPHQWR�GR�SUHVHQWH�3URFHVVR�'LVFLSOLQDU��FRP�IXOFUR�QR�DUW�������
FDSXW��GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q�������GH����GH�GH]HPEUR�GH������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�0$,2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD����&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��FRQIRUPH�5HODWyULR� ,'����������GR�SURFHVVR�
6(,� Q�� ����������������������� SHORV� IXQGDPHQWRV� GH� IDWR� H� GH� GLUHLWR� ODQoDGRV� QD�
GHFLVmR� GH� MXOJDPHQWR�� H� '(7(50,1$5� R� DUTXLYDPHQWR� GR� SUHVHQWH� 3URFHVVR�
'LVFLSOLQDU��FRP�IXOFUR�QR�DUW�������FDSXW��GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q�������GH����GH�
GH]HPEUR�GH�������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�-81+2�'(�����
2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�
6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����
LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�
2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�
(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�
$UW�����$FROKHU�R� UHODWyULR�GR�3URFHVVR�$GPLQLVWUDWLYR�'LVFLSOLQDU�Q������������RIHUWDGR�
SHOD����&RPLVVmR�GH�3URFHVVR�'LVFLSOLQDU��FRQIRUPH�5HODWyULR�,'������������GR�SURFHVVR�
6(,� Q�� ������������������������ SHORV� IXQGDPHQWRV� GH� IDWR� H� GH� GLUHLWR� ODQoDGRV� QD�
GHFLVmR� GH� MXOJDPHQWR�� H� '(7(50,1$5� R� DUTXLYDPHQWR� GR� SUHVHQWH� 3URFHVVR�
'LVFLSOLQDU��FRP�IXOFUR�QR�DUW�������FDSXW��GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q�������GH����GH�
GH]HPEUR�GH������
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



3257$5,$�1�������'(����'(�-81+2�'(�����

2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�

6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����

LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�

2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�

(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�

$UW�� ���$FROKHU� R� UHODWyULR� GD� 6,1',&Æ1&,$�� ���������� RIHUWDGR� SHOD� ���&RPLVVmR� GH�

3HUPDQHQWH� 'LVFLSOLQD�� FRQIRUPH� 5HODWyULR� &RQFOXVLYR� �IOV�� ���� D� ����� GR� SURFHVVR� Q��

������������������ SHORV� VHXV� SUySULRV� H� MXUtGLFRV� IXQGDPHQWRV�� H� '(7(50,1$5� R�

DUTXLYDPHQWR� GR� SUHVHQWH� 3$'�� FRP� IXOFUR� QR� DUW�� ����� FDSXW�� GD� /HL� &RPSOHPHQWDU�

'LVWULWDO�Q�������GH����GH�GH]HPEUR�GH������

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

3257$5,$�1�������'(����'(�-81+2�'(�����

2� &21752/$'25� 6(725,$/� '$� 6$Ò'(�� '$� 6(&5(7$5,$� '(� (67$'2� '(�

6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R�DUWLJR�����

LQFLVRV�,,,�H�9��GD�3RUWDULD�&RQMXQWD�Q������GH����GH�RXWXEUR�GH�������SXEOLFDGD�QR�'LiULR�

2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������GH����GH�QRYHPEUR�GH�������GR�6HQKRU�6HFUHWiULR�GH�

(VWDGR�GH�6D~GH�H�GR�6HQKRU�&RQWURODGRU�*HUDO�GR�'LVWULWR�)HGHUDO��UHVROYH�

$UW�� ��� $FROKHU� 3DUFLDOPHQWH� R� UHODWyULR� GR� 3URFHVVR� $GPLQLVWUDWLYR� 'LVFLSOLQDU� Q��

���������� RIHUWDGR� SHOD� ��� &RPLVVmR� GH� 3HUPDQHQWH� 'LVFLSOLQD�� FRQIRUPH� 5HODWyULR�

&RQFOXVLYR� �IOV�� ���� D� ����� GR� SURFHVVR� Q�� ������������������ SHORV� VHXV� SUySULRV� H�

MXUtGLFRV� IXQGDPHQWRV�� H�'(7(50,1$5� R� DUTXLYDPHQWR� GR� SUHVHQWH� 3$'�� FRP� IXOFUR�

QR�DUW�������FDSXW��GD�/HL�&RPSOHPHQWDU�'LVWULWDO�Q�������GH����GH�GH]HPEUR�GH������

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

0È5&,2�%5812�&$51(,52�0217(,52

68%6(&5(7$5,$�'(�9,*,/Æ1&,$�$�6$Ò'(
',5(725,$�'(�9,*,/Æ1&,$�6$1,7È5,$

25'(0�'(�6(59,d2�1������'(����'(�-81+2�'(�����

2�',5(725�'(�9,*,/Æ1&,$�6$1,7È5,$��'$�68%6(&5(7$5,$�'(�9,*,/Æ1&,$�

¬�6$Ò'(��'$�6(&5(7$5,$�'(�(67$'2�'$�6$Ò'(�'2�',675,72�)('(5$/��QR�

XVR�GH�VXDV�DWULEXLo}HV�OHJDLV�H�HP�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�DUWLJR������GD�,QVWUXomR�

1RUPDWLYD�Q������GH����GH�MDQHLUR�GH�������UHVROYH�

$UW�����$SURYDU�R�FDGDVWUR�GR�HVWDEHOHFLPHQWR/'�'52*$5,$�/7'$��/LFHQoD�6DQLWiULD�Q��

)$5���������������$XWRUL]DomR�Q�������������(QGHUHoR��65(6�48$'5$����%/2&2�$�

/2-$������&58=(,52�')�SDUD�DTXLVLomR�H�GLVSHQVDomR�GH�PHGLFDPHQWRV�GH�XVR�VLVWrPLFR�

j�EDVH�GH�VXEVWkQFLD�5HWLQRLFD�FRQVWDQWH�GD�OLVWD�³&�´�GD�3RUW���������±�696�06�

$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�

0$12(/�6,/9$�1(72

68%6(&5(7$5,$�'(�$7(1d­2�,17(*5$/�$�6$Ò'(

25'(0�'(�6(59,d2�1������'(����'(�0$,2�'(�����

2�68%6(&5(7È5,2�'(�$7(1d­2� ,17(*5$/�¬�6$Ò'(��'$�6(&5(7$5,$�'(�

(67$'2�'(�6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH�OKH�FRQIHUH�

R�DUWLJR�����GD�3RUWDULD�Q�������GH����GH�MXOKR�GH�������SXEOLFDGR�QR�'2')�Q�������GH����

GH�MXOKR�GH������H�UHSXEOLFDGD�QR�'2')�Q�������GH����GH�DJRVWR�GH�������UHVROYH�

$UW�����7RUQDU�VHP�(IHLWR�D�2UGHP�GH�6HUYLoR�Q������GH����GH�PDLR�GH�������SXEOLFDGD�QR�

'2')� Q�� ���� GH� ��� GH� PDLR� GH� ������ SiJLQD� ���� R� DWR� TXH� GHVLJQRX� FRPSRQHQWHV� GD�

&kPDUD� 7pFQLFD� GH� 5DGLRORJLD� GD� *(',$*�',6$+�&$7(6�6$,6�� XPD� YH]� TXH� D�

UHIHULGD�2UGHP�GH�6HUYLoR�WRUQRX�VH�SXEOLFDGD�DQWHULRUPHQWH�

$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

/8&,$12�025(6&2�$*5,==,

6(&5(7$5,$�'(�(67$'2�'(�('8&$d­2

3257$5,$�1�������'(����'(�0$,2�'(�����

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������ LQFLVR�;9,,,�GR�5HJLPHQWR�,QWHUQR�GHVWD�3DVWD��

DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�

QR� 3DUHFHU� Q�� ��������&(')�� GH� ��� GH� PDLR� GH� ������ GR� &RQVHOKR� GH� (GXFDomR� GR�

'LVWULWR� )HGHUDO�� DSURYDGR� HP� 6HVVmR� 3OHQiULD� GH� LJXDO� GDWD�� H�� DLQGD�� R� TXH� FRQVWD� QR�

3URFHVVR�Q��������������������������UHVROYH�

$UW�����5HFUHGHQFLDU��D�FRQWDU�GH����GH�MDQHLUR�GH������DWp����GH�GH]HPEUR�GH�������SDUD�D�

FRQWLQXLGDGH� GD� RIHUWD�� QD� PRGDOLGDGH� GH� (GXFDomR� D� 'LVWkQFLD�� GR� &XUVR� 7pFQLFR� GH�

1tYHO�0pGLR� LQWHJUDGR� j� (GXFDomR� GH� -RYHQV� H�$GXOWRV� GH� 7pFQLFR� HP�$GPLQLVWUDomR��

HL[R� WHFQROyJLFR� *HVWmR� H� 1HJyFLRV�� H� GH� 7pFQLFR� HP� ,QIRUPiWLFD�� HL[R� WHFQROyJLFR�

,QIRUPDomR� H� &RPXQLFDomR�� R� &HQWUR� GH� (GXFDomR� 3URILVVLRQDO� �� (VFROD� 7pFQLFD� GH�

&HLOkQGLD� �� &(3�(7&�� VLWXDGR� QD� 411� ���� ÈUHD� (VSHFLDO�� &HLOkQGLD� �� 'LVWULWR� )HGHUDO�

LQVWLWXLomR� HGXFDFLRQDO� GD� UHGH� S~EOLFD� GH� HQVLQR� GR� 'LVWULWR� )HGHUDO�� PDQWLGR� SHOD�

6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�)HGHUDO�

$UW�� ��� $SURYDU� RV� 3ODQRV� GH� &XUVRV� GRV� &XUVRV� 7pFQLFRV� GH� 1tYHO�0pGLR� LQWHJUDGR� j�

(GXFDomR�GH�-RYHQV�H�$GXOWRV�GH�7pFQLFR�HP�$GPLQLVWUDomR��HL[R� WHFQROyJLFR�*HVWmR�H�

1HJyFLRV�� H� GH� 7pFQLFR� HP� ,QIRUPiWLFD�� HL[R� WHFQROyJLFR� ,QIRUPDomR� H� &RPXQLFDomR��

LQFOXLQGR�DV�PDWUL]HV�FXUULFXODUHV�TXH�FRQVWLWXHP�RV�DQH[RV�,�H�,,�GR�SUHVHQWH�SDUHFHU�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

3257$5,$�1�������'(����'(�0$,2�'(�����

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������ LQFLVR�;9,,,�GR�5HJLPHQWR�,QWHUQR�GHVWD�3DVWD��

DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�

QR� 3DUHFHU� Q�� ��������&(')�� GH� ��� GH� PDLR� GH� ������ GR� &RQVHOKR� GH� (GXFDomR� GR�

'LVWULWR� )HGHUDO�� DSURYDGR� HP� 6HVVmR� 3OHQiULD� GH� LJXDO� GDWD�� H�� DLQGD�� R� TXH� FRQVWD� QR�

3URFHVVR�Q��������������������������UHVROYH�

$UW�� ��� $SURYDU� RV� ��� �GH]�� 3ODQRV� GH� &XUVRV� GRV� &XUVRV� 7pFQLFRV� GH� 1tYHO� 0pGLR��

PRGDOLGDGH� SUHVHQFLDO�� SDUD� D� UHGH� S~EOLFD� GH� HQVLQR� GR� 'LVWULWR� )HGHUDO�� LQFOXLQGR� DV�

PDWUL]HV�FXUULFXODUHV�TXH�FRQVWLWXHP�RV�DQH[RV�,�D�;�GR�SUHVHQWH�SDUHFHU��D�VDEHU�

D��7pFQLFR�HP�$TXLFXOWXUD��HL[R�WHFQROyJLFR�5HFXUVRV�1DWXUDLV�

E��7pFQLFR�HP�%LRFRPEXVWtYHLV��HL[R�WHFQROyJLFR�3URGXomR�,QGXVWULDO�

F��7pFQLFR�HP�&DQWR��HL[R�WHFQROyJLFR�3URGXomR�&XOWXUDO�H�'HVLJQ�

G��7pFQLFR�HP�&RQIHLWDULD��HL[R�WHFQROyJLFR�3URGXomR�$OLPHQWtFLD�

H��7pFQLFR�HP�'HVLJQ�GH�-RLDV��HL[R�WHFQROyJLFR�3URGXomR�&XOWXUDO�H�'HVLJQ�

I��7pFQLFR�HP�'HVLJQ�GH�0yYHLV��HL[R�WHFQROyJLFR�3URGXomR�&XOWXUDO�H�'HVLJQ�

J�� 7pFQLFR� HP�/DERUDWyULR� GH�&LrQFLDV� GD�1DWXUH]D�� HL[R� WHFQROyJLFR�'HVHQYROYLPHQWR�

(GXFDFLRQDO�H�6RFLDO�

K��7pFQLFR�HP�0XVHRORJLD��HL[R�WHFQROyJLFR�3URGXomR�&XOWXUDO�H�'HVLJQ�

L��7pFQLFR�HP�3DQLILFDomR��HL[R�WHFQROyJLFR�3URGXomR�$OLPHQWtFLD�

M��7pFQLFR�HP�9LWLFXOWXUD�H�(QRORJLD��HL[R�WHFQROyJLFR�3URGXomR�$OLPHQWtFLD�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

3257$5,$�1�������'(����'(�0$,2�'(�����

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������ LQFLVR�;9,,,�GR�5HJLPHQWR�,QWHUQR�GHVWD�3DVWD��

DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�

QR� 3DUHFHU� Q�� ��������&(')�� GH� ��� GH� DEULO� GH� ������ GR� &RQVHOKR� GH� (GXFDomR� GR�

'LVWULWR� )HGHUDO�� DSURYDGR� HP� 6HVVmR� 3OHQiULD� GH� LJXDO� GDWD�� H�� DLQGD�� R� TXH� FRQVWD� QR�

3URFHVVR�Q��������������������������UHVROYH�

$UW�� ��� $XWRUL]DU� D� RIHUWD� GR� HQVLQR� IXQGDPHQWDO�� GR� ��� DR� ��� DQR�� GR� ,QVWLWXWR� 6RXVD�

$UDQWHV�� VLWXDGR� QD� (413� ������� ÈUHD� (VSHFLDO� )�� 3� 6XO�� &HLOkQGLD� �� 'LVWULWR� )HGHUDO��

PDQWLGR�SHOR�-DUGLP�GH�,QIkQFLD�7DJDUHOD��VLWXDGR�QR�PHVPR�HQGHUHoR�

$UW�� ���$SURYDU� D�3URSRVWD�3HGDJyJLFD�GD� LQVWLWXLomR�HGXFDFLRQDO�� LQFOXLQGR�DV�PDWUL]HV�

FXUULFXODUHV�TXH�FRQVWLWXHP�RV�DQH[RV�,�H�,,�GR�FLWDGR�SDUHFHU�

$UW�����$SURYDU�R�5HJLPHQWR�(VFRODU�GD�LQVWLWXLomR�HGXFDFLRQDO�

$UW�����9DOLGDU�RV�DWRV�HVFRODUHV�SUDWLFDGRV�SHOD�LQVWLWXLomR�HGXFDFLRQDO��D�FRQWDU�GH���GH�

IHYHUHLUR�GH������DWp�D�GDWD�GD�SXEOLFDomR�GD�SRUWDULD�RULXQGD�GR�FLWDGR�SDUHFHU�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

3257$5,$�1�������'(����'(�0$,2�'(�����

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������ LQFLVR�;9,,,�GR�5HJLPHQWR�,QWHUQR�GHVWD�3DVWD��

DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�

QR� 3DUHFHU� Q�� ��������&(')�� GH� ��� GH� DEULO� GH� ������ GR� &RQVHOKR� GH� (GXFDomR� GR�

'LVWULWR� )HGHUDO�� DSURYDGR� HP� 6HVVmR� 3OHQiULD� GH� LJXDO� GDWD�� H�� DLQGD�� R� TXH� FRQVWD� QR�

3URFHVVR�Q��������������������������UHVROYH�

$UW�� ��� 9DOLGDU�� FRP� R� H[FOXVLYR� ILP� GH� DWHQGLPHQWR� DRV� HVWXGDQWHV� LUUHJXODUPHQWH�

PDWULFXODGRV��RV�DWRV�HVFRODUHV�SUDWLFDGRV�QR�DQR� OHWLYR�GH�������SHOR�&ROpJLR�0DUHFKDO�

'XTXH� GH� &D[LDV� ±� 6HGH� ,;�� VLWXDGR� QR� 6(36� ��������� 6�1�� &RQMXQWR� %� ±� $VD� 6XO� ±�

%UDVtOLD�±�')��PDQWLGR�SHOR�6LVWHPD�&0'&�GH�(QVLQR�/WGD���FRP�VHGH�QD�5XD����&KiFDUD�

����6�1��/RWHV��������H�����6HWRU�+DELWDFLRQDO�9LFHQWH�3LUHV�±�'LVWULWR�)HGHUDO�

$UW�����$GYHUWLU�R�6LVWHPD�&0'&�GH�(QVLQR�/WGD���FRP�VHGH�QD�5XD���&KiFDUD�����6�1�

/RWHV� ���� ��� H� ��� ±� 6HWRU� +DELWDFLRQDO� 9LFHQWH� 3LUHV� ±� 'LVWULWR� )HGHUDO� SHOR�

GHVFXPSULPHQWR�GDV�QRUPDV�FRQWLGDV�QD�5HVROXomR�Q���������&(')�

$UW�� ��� 'HWHUPLQDU� DR� yUJmR� SUySULR� GD� 6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR� 'LVWULWR�

)HGHUDO�±�6((')��TXH�Gr�SXEOLFLGDGH�DRV�SDLV�GH�DOXQRV�H�RX�UHVSRQViYHLV��LQFOXVLYH�SRU�

LQWHUPpGLR�GH�VXDV�DVVRFLDo}HV�UHSUHVHQWDWLYDV��GDV�FRQFOXV}HV�GR�FLWDGR�SDUHFHU�

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



$UW�����'HWHUPLQDU�DR�yUJmR�SUySULR�GD�6HFUHWDULD�GH�(VWDGR�GH�(GXFDomR�GR�'LVWULWR�

)HGHUDO� ±� 6((')�� TXH� HQFDPLQKH� DR� 0LQLVWpULR� 3~EOLFR� GR� 'LVWULWR� )HGHUDO� H�

7HUULWyULRV�� FySLD� GR� FLWDGR� SDUHFHU�� DSyV� VXD� KRPRORJDomR�� SDUD� D� WRPDGD� GDV�

SURYLGrQFLDV�TXH�MXOJDU�QHFHVViULDV�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

3257$5,$�1�������'(����'(�0$,2�'(�����

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������ LQFLVR�;9,,,�GR�5HJLPHQWR�,QWHUQR�GHVWD�3DVWD��

DSURYDGR�SHOR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������H�WHQGR�HP�YLVWD�R�GLVSRVWR�

QR� 3DUHFHU� Q�� ��������&(')�� GH� ��� GH� DEULO� GH� ������ GR� &RQVHOKR� GH� (GXFDomR� GR�

'LVWULWR� )HGHUDO�� DSURYDGR� HP� 6HVVmR� 3OHQiULD� GH� LJXDO� GDWD�� H�� DLQGD�� R� TXH� FRQVWD� QR�

3URFHVVR�Q��������������������������UHVROYH�

$UW�����&UHGHQFLDU��SDUD�D�RIHUWD�GD�PRGDOLGDGH�GH�HGXFDomR�D�GLVWkQFLD��D�FRQWDU�GD�GDWD�

GD� SXEOLFDomR� GD� SRUWDULD� RULXQGD� GR� SUHVHQWH� SDUHFHU� DWp� ��� GH� GH]HPEUR� GH� ������ R�

&HQWUR� (GXFDFLRQDO� GH� 7DJXDWLQJD� ±�&(7$*�� VLWXDGR� QD�4XDGUD�&� ��� /RWH� ���� /RMD� ���

7DJXDWLQJD� �� 'LVWULWR� )HGHUDO�� PDQWLGD� SHOR� &HQWUR� GH�$SRLR� H� 3UHSDUDomR� (GXFDFLRQDO�

(,5(/,��VLWXDGR�QR�PHVPR�HQGHUHoR�

$UW�� ��� $XWRUL]DU� D� RIHUWD� GD� HGXFDomR� GH� MRYHQV� H� DGXOWRV� HTXLYDOHQWH� DR� HQVLQR�

IXQGDPHQWDO��GR����DR����DQR��H�DR�HQVLQR�PpGLR�

$UW�� ���$XWRUL]DU� D� RIHUWD� GR�&XUVR�7pFQLFR� GH�1tYHO�0pGLR� GH�7pFQLFR� HP�7UDQVDo}HV�

,PRELOLiULDV�� (L[R� 7HFQROyJLFR� *HVWmR� H� 1HJyFLRV�� QD� PRGDOLGDGH� GH� (GXFDomR� D�

'LVWkQFLD�

$UW�� ���$SURYDU� D�3URSRVWD�3HGDJyJLFD� GD� LQVWLWXLomR� HGXFDFLRQDO�� LQFOXLQGR� DV�PDWUL]HV�

FXUULFXODUHV�TXH�FRQVWLWXHP�RV�DQH[RV�,�H�,,�GR�SUHVHQWH�SDUHFHU�

$UW�� ��� $SURYDU� R� 3ODQR� GH� &XUVR� GR� &XUVR� 7pFQLFR� GH� 1tYHO� 0pGLR� GH� 7pFQLFR� HP�

7UDQVDo}HV� ,PRELOLiULDV�� (L[R� 7HFQROyJLFR� *HVWmR� H� 1HJyFLRV�� LQFOXLQGR� D� PDWUL]�

FXUULFXODU�TXH�FRQVWLWXL�DQH[R�,,,�GR�SUHVHQWH�SDUHFHU�

$UW�����$SURYDU�R�5HJLPHQWR�(VFRODU�GD�LQVWLWXLomR�HGXFDFLRQDO�

$UW�����&HVVDU��D�FRQWDU�GD�GDWD�GD�SXEOLFDomR�GD�SRUWDULD�RULXQGD�GR�SUHVHQWH�SDUHFHU��RV�

HIHLWRV�GD�2UGHP�GH�6HUYLoR�Q�����6XSODY�6((')��GH���GH�PDLR�GH������

$UW�� ���'HWHUPLQDU� R� UHJLVWUR� GR� FXUVR� WpFQLFR� GH� QtYHO�PpGLR� RUD� DSURYDGR� QR�6LVWHPD�

1DFLRQDO�GH� ,QIRUPDo}HV�GD�(GXFDomR�3URILVVLRQDO�H�7HFQROyJLFD�±�6,67(&��SUD� ILQV�GH�

YDOLGDGH�QDFLRQDO�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

3257$5,$�1�������'(����'(�-81+2�'(�����

'LVS}H� VREUH� RV� FULWpULRV� SDUD� DWXDomR� GRV� SURILVVLRQDLV� HP� H[HUFtFLR� QDV� XQLGDGHV�

HVFRODUHV�GD� UHGH�S~EOLFD�GH� HQVLQR�GR�'LVWULWR�)HGHUDO�� QDV� DWLYLGDGHV� HGXFDFLRQDLV�QmR�

SUHVHQFLDLV��QR�SHUtRGR�GH�SDQGHPLD�SHOR�FRURQDYtUXV�

2�6(&5(7È5,2�'(�(67$'2�'(�('8&$d­2�'2�',675,72�)('(5$/��QR�XVR�GDV�

VXDV� DWULEXLo}HV�SUHYLVWDV� QRV� LQFLVRV� ,,,� H�9�� GR�3DUiJUDIR�~QLFR�� GR� DUWLJR������ GD�/HL�

2UJkQLFD� GR� 'LVWULWR� )HGHUDO�� QR� LQFLVR� ;9,� GR� DUWLJR� ����� GR� 5HJLPHQWR� ,QWHUQR� GD�

6HFUHWDULD� GH� (VWDGR� GH� (GXFDomR� GR� 'LVWULWR� )HGHUDO�� DSURYDGR� SHOR� 'HFUHWR� Q��

�������������EHP�FRPR�QRV�WHUPRV�GDV�/HLV�Q�������������H�Q��������������5(62/9(�

$UW�����&RQVLGHUDQGR�DV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJH"QFLD�GH�VD~GH�S~EOLFD�GH�

LPSRUWD"QFLD� LQWHUQDFLRQDO� GHFRUUHQWHV�GR�QRYR� FRURQDYtUXV�GHFUHWDGDV�SHOR�*RYHUQR�GR�

'LVWULWR� )HGHUDO�� D� DWXDomR� H� D� FDUJD� KRUiULD� GRV� VHUYLGRUHV� LQWHJUDQWHV� GDV� &DUUHLUDV�

0DJLVWpULR� 3~EOLFR� H� $VVLVWrQFLD� j� (GXFDomR� GR� 'LVWULWR� )HGHUDO� H� GRV� SURIHVVRUHV�

VXEVWLWXWRV�FRQWUDWDGRV�WHPSRUDULDPHQWH��EHP�FRPR�D�UHRUJDQL]DomR�GDV�WXUPDV�H�D�RIHUWD�

GDV�DWLYLGDGHV�QmR�SUHVHQFLDLV��VH�GDUi�QRV�WHUPRV�GR�GLVSRVWR�QHVWD�3RUWDULD�

����(VWD�3RUWDULD�DSOLFD�VH�D�WRGRV�RV�SURILVVLRQDLV�GD�HGXFDomR�ORWDGRV�H�RX�HP�H[HUFtFLR�

QDV�XQLGDGHV�HVFRODUHV��XQLGDGHV�HVFRODUHV�HVSHFLDOL]DGDV�� HVFRODV�GH�QDWXUH]D�HVSHFLDO�±�

8(V�8((V�(1(V�� ELEOLRWHFDV� HVFRODUHV� H� ELEOLRWHFDV� HVFRODUHV�FRPXQLWiULDV� GD� UHGH�

S~EOLFD� GH� HQVLQR� GR� 'LVWULWR� )HGHUDO�� XQLGDGHV� SDUFHLUDV� H� jTXHOHV� TXH� DWXDP� FRPR�

IRUPDGRUHV�QRV�FXUVRV�GH�IRUPDomR�FRQWLQXDGD�GD�6XEVHFUHWDULD�GH�)RUPDomR�&RQWLQXDGD�

GRV�3URILVVLRQDLV�GD�(GXFDomR�

���� 7RGDV� DV� XQLGDGHV� DGPLQLVWUDWLYDV� H� HVFRODUHV� GD� 6((')� VmR� UHVSRQViYHLV�� QR�

H[HUFtFLR� GH� VXDV� FRPSHWrQFLDV� UHJLPHQWDLV�� SHOD� HIHWLYD� DSOLFDomR� GHVWDV� QRUPDV� H�

FRQWUROH�GH�VXD�ILHO�REVHUYkQFLD�

$UW�� ���$V� DWLYLGDGHV� HGXFDFLRQDLV� QmR� SUHVHQFLDLV� HVWmR� GHVFULWDV� QRV� 3ODQRV� GH�*HVWmR�

(VWUDWpJLFD� SDUD� D� 5HDOL]DomR� GDV� $WLYLGDGHV� 3HGDJyJLFDV� 1mR� 3UHVHQFLDLV� QR� 'LVWULWR�

)HGHUDO� H� (VWUDWpJLFR� GH� 5HWRPDGD� GDV� $WLYLGDGHV� 1mR� 3UHVHQFLDLV� GD� (GXFDomR�

3URILVVLRQDO�H�VHUmR�YDOLGDGDV�FRPR�HIHWLYD�FDUJD�KRUiULD�OHWLYD�

$UW�� ��� $V� DWLYLGDGHV� HGXFDFLRQDLV� QmR� SUHVHQFLDLV� DFRQWHFHUmR� GH� IRUPD� JUDGDWLYD� H�

FRQIRUPH�DV�VHJXLQWHV�IDVHV�

,� �� )DVH� ��� DFROKLPHQWR� H� IRUPDomR� GRV� SURILVVLRQDLV� GD� HGXFDomR�� H� SODQHMDPHQWR� H�

SURGXomR�GDV�DWLYLGDGHV�QmR�SUHVHQFLDLV�

,,���)DVH����OHYDQWDPHQWR�VREUH�WXUPDV�HVWXGDQWHV��PRGXODomR�GH�SHVVRDO��VH�QHFHVViULR��

SURGXomR� GH� DWLYLGDGHV� QmR� SUHVHQFLDLV� H� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV� GD�
HGXFDomR�

,,,� �� )DVH� ��� UHWRUQR� GRV� HVWXGDQWHV� GH� IRUPD� QmR� SUHVHQFLDO�� SURGXomR� GH� DWLYLGDGHV�
QmR� SUHVHQFLDLV� H� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV� GD� HGXFDomR�

���� $V� GDWDV� GH� LQtFLR� H� WpUPLQR� GH� FDGD� IDVH� VHUmR� GHILQLGDV� SRVWHULRUPHQWH�� FRP�
H[FHomR� GD� )DVH� �� TXH� VHUi� LQLFLDGD� GLD� ��� GH� MXQKR� GH� �����

���� $V� IDVHV� GH� LPSOHPHQWDomR� GDV� DWLYLGDGHV� HGXFDFLRQDLV� QmR� SUHVHQFLDLV� QDV� 8((V�
TXH� RIHUWDP� (GXFDomR� 3URILVVLRQDO� VHUmR� HVWDEHOHFLGDV� LQGLYLGXDOPHQWH�� GH� DFRUGR�
FRP� RV� FXUVRV� RIHUWDGRV� H� VXDV� UHVSHFWLYDV� 0DWUL]HV� &XUULFXODUHV�� FRQIRUPH�
HVWDEHOHFLGR� QR� 3ODQR� (VWUDWpJLFR� GH� 5HWRPDGD� GDV� $WLYLGDGHV� 1mR� 3UHVHQFLDLV� GD�
(GXFDomR� 3URILVVLRQDO�� H� DXWRUL]DGDV� SHOD� 683/$9�� 68%(%� H� 68*(3�

$UW�� ��� &RPSHWH� DRV� &RPLWrV� &HQWUDO�� 5HJLRQDO� H� /RFDO� D� DPSOD� GLYXOJDomR� H�
LPSOHPHQWDomR� GRV� 3ODQRV� GH� *HVWmR� (VWUDWpJLFD� SDUD� D� 5HDOL]DomR� GDV� $WLYLGDGHV�
3HGDJyJLFDV� 1mR� 3UHVHQFLDLV� QR� 'LVWULWR� )HGHUDO� H� (VWUDWpJLFR� GH� 5HWRPDGD� GDV�
$WLYLGDGHV� 1mR� 3UHVHQFLDLV� GD� (GXFDomR� 3URILVVLRQDO�� GDV� RULHQWDo}HV� TXDQWR� DR�
WHOHWUDEDOKR�� GD� IRUPDomR� FRQWLQXDGD� GRV� SURILVVLRQDLV�� GD� SURGXomR� GH� PDWHULDO�
LPSUHVVR� H� GD� XWLOL]DomR� GRV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP�

$UW�� ��� 3DUD� DV� 8((V� TXH� RIHUWDP� (GXFDomR� 3URILVVLRQDO�� D� RSHUDFLRQDOL]DomR� GR�
UHWRUQR� jV� DWLYLGDGHV� HGXFDFLRQDLV� QmR� SUHVHQFLDLV� VHUi� HIHWLYDGD�� DSyV� YDOLGDomR� SHOD�
',(3�68%(%�� GR� &DOHQGiULR� GH� 5HWRPDGD� GDV� $WLYLGDGHV�� VHJXLQGR� DV� RULHQWDo}HV�
HVWDEHOHFLGDV� QR� 3ODQR� (VWUDWpJLFR� SDUD� 5HWRPDGD� GDV� $WLYLGDGHV� 3HGDJyJLFDV� 1mR�
3UHVHQFLDLV� GD� (GXFDomR� 3URILVVLRQDO�� SDUD� UHRUJDQL]DomR� GR� SODQHMDPHQWR� SHGDJyJLFR�
H� DGPLQLVWUDWLYR� GD� XQLGDGH�

3DUiJUDIR� ~QLFR�� 1R� kPELWR� GDV� 8((V� TXH� RIHUWDP� (GXFDomR� 3URILVVLRQDO��
LQLFLDOPHQWH�� GHYHUi� VHU� RUJDQL]DGR� R� SODQHMDPHQWR� GDV� DWLYLGDGHV� QmR� SUHVHQFLDLV�� GH�
DFRUGR� FRP� RV� UHFXUVRV� WHFQROyJLFRV� H� jV� FRQGLo}HV� GH� DFHVVR� GRV� HVWXGDQWHV��
GHPRQVWUDGRV� QR� GLDJQyVWLFR� UHDOL]DGR� HP� FDGD� XQLGDGH�

$UW�� ��� $� 683/$9� MXQWDPHQWH� j� 68%(%� H� 68%,1�� SRU� PHLR� GDV� 81,3/$7V� H�
81,(%V�&5(V� H� jV� HTXLSHV� JHVWRUDV� IDUmR� OHYDQWDPHQWR� SUpYLR� GRV� HVWXGDQWHV� TXH�
HVWmR� HP� FRQGLo}HV� IDYRUiYHLV� SDUD� DFHVVDU� RV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� H�
DV� WHOHDXODV�� H� DTXHOHV� TXH� QHFHVVLWDUmR� GH� PDWHULDO� LPSUHVVR� H� DWHQGLPHQWR� SHOD�
FHQWUDO�� EHP� FRPR� OHYDQWDPHQWR� GRV� HVWXGDQWHV� FRP� 'HILFLrQFLDV�� 7UDQVWRUQR� GR�
(VSHFWUR� $XWLVWD� H� $OWDV� +DELOLGDGHV�6XSHUGRWDomR� TXH� QHFHVVLWDP� GH� DFHVVLELOLGDGH��
FRPSOHPHQWDomR� RX� VXSOHPHQWDomR� FXUULFXODU�

$UW�� ��� $� 68*(3� MXQWDPHQWH� jV� 81,*(3V�&5(V� H� jV� HTXLSHV� JHVWRUDV� LUmR� UHDOL]DU�
DQiOLVH� GD�PRGXODomR� H� UHRUJDQL]DomR� GRV� SURIHVVRUHV�� TXDQGR� IRU� R� FDVR�

���� 2V� SURIHVVRUHV� TXH� LUmR� SURGX]LU� DV� WHOHDXODV� VHUmR� VHOHFLRQDGRV� SUHYLDPHQWH� SHOD�
68%(%� H� SHOD� 68%,1�

���� 2V� SURIHVVRUHV� SRGHUmR�� GH� DFRUGR� FRP� R� SHUILO� GRV� HVWXGDQWHV� H� GD�
GLVSRQLELOLGDGH� GH� DFHVVR� jV� DWLYLGDGHV� QmR� SUHVHQFLDLV�� HVFROKHU� RV� PHLRV� GH� DWXDomR�
SUHYLVWR� QRV� 3ODQRV� GH� *HVWmR� (VWUDWpJLFD� SDUD� D� 5HDOL]DomR� GDV� $WLYLGDGHV�
3HGDJyJLFDV� 1mR� 3UHVHQFLDLV� QR� 'LVWULWR� )HGHUDO� H� (VWUDWpJLFR� GH� 5HWRPDGD� GDV�
$WLYLGDGHV�1mR� 3UHVHQFLDLV� GD� (GXFDomR� 3URILVVLRQDO�

���� $V� WHOHDXODV� H� RV� PDWHULDLV� SDUD� RV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� H�
LPSUHVVRV� GHYHP� VHU� DGDSWDGRV� SDUD� RV� HVWXGDQWHV� FRP� GHILFLrQFLD�

$UW�� ��� $� FDUJD� KRUiULD� GH� WUDEDOKR� GRV� SURIHVVRUHV� VHOHFLRQDGRV� SDUD� SURGXomR� GDV�
WHOHDXODV� VHUi� GLVWULEXtGD� GD� VHJXLQWH� IRUPD�

,� �� UHJrQFLD� HP� WHOHDXOD� GR� FRPSRQHQWH� FXUULFXODU� GD� 0DWUL]� &XUULFXODU� GD�
PRGDOLGDGH�HWDSD� GH� HQVLQR�� FRQIRUPH� VHOHomR�
,,� �� PHGLDomR� H� DFRPSDQKDPHQWR� GRV� HVWXGDQWHV� SHORV� DPELHQWHV� YLUWXDLV� GH�
DSUHQGL]DJHP�� VH� QHFHVViULD� D� FRPSOHPHQWDU� D� FDUJD� KRUiULD� GR� SURIHVVRU�
,,,� �� FRRUGHQDomR� SHGDJyJLFD� FROHWLYD�� SRU� iUHD� H� LQGLYLGXDO�
$UW�� ��� 3DUD� RV� SURIHVVRUHV� TXH� DWXDUmR� QDV� WHOHDXODV�� D� FRRUGHQDomR� SHGDJyJLFD� VHUi�
GLVWULEXtGD� GD� VHJXLQWH� IRUPD�
,� �� FRRUGHQDomR� SHGDJyJLFD� FROHWLYD� FRP� WRGRV� RV� SURIHVVRUHV� UHVSRQViYHLV� SHOD�
UHJrQFLD� GH� WHOHDXODV�
,,� �� FRRUGHQDomR� SHGDJyJLFD� SRU� iUHD� GR� FRQKHFLPHQWR�FRPSRQHQWH� FXUULFXODU� GRV�
SURIHVVRUHV� UHVSRQViYHLV� SHOD� UHJrQFLD� GH� WHOHDXODV�
,,,� �� FRRUGHQDomR� SHGDJyJLFD� LQGLYLGXDO�� DR� SODQHMDPHQWR�� SHVTXLVD� H� IRUPDomR�
FRQWLQXDGD�
3DUiJUDIR� ~QLFR�� 3DUD� RV� SURIHVVRUHV� FRP� FDUJD� KRUiULD� GH� ��K� VHPDQDLV�� FRQVLGHUDU�
VH�i� RV� LQFLVRV� ,� H� ,,,� GHVWH� DUWLJR�
$UW�� ��� $� FDUJD� KRUiULD� GH� WUDEDOKR� GRV� SURIHVVRUHV� UHJHQWHV� SDUD� SURGXomR� H�RX�
DSRLR� j� DGHTXDomR� GH� PDWHULDLV� SHGDJyJLFRV� SDUD� RV� DPELHQWHV� YLUWXDLV� GH�
DSUHQGL]DJHP� H� LPSUHVVRV�� PHGLDGRUHV� QRV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� H�RX�
QD� FHQWUDO� GH� DWHQGLPHQWR� VHUi� GLVWULEXtGD� GD� VHJXLQWH� IRUPD�
,� �� UHJrQFLD� QRV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� GR� FRPSRQHQWH� FXUULFXODU� GD�
0DWUL]� &XUULFXODU� GD� PRGDOLGDGH�HWDSD� GH� HQVLQR�� SURGXomR� GH� PDWHULDO� LPSUHVVR� GH�
DFRUGR� FRP� FRPSRQHQWH� FXUULFXODU� GD� 0DWUL]� &XUULFXODU� GD� PRGDOLGDGH�� HWDSD� GH�
HQVLQR�� FRUUHomR� GR�PDWHULDO� LPSUHVVR�
,,� �� PHGLDomR� H� DFRPSDQKDPHQWR� GRV� HVWXGDQWHV� SHORV� DPELHQWHV� YLUWXDLV� GH�
DSUHQGL]DJHP�� PHGLDomR� H� DFRPSDQKDPHQWR� GRV� HVWXGDQWHV� SHOD� FHQWUDO� GH�
DWHQGLPHQWR�
,,,� �� FRRUGHQDomR� SHGDJyJLFD� FROHWLYD�� SRU� iUHD� H� LQGLYLGXDO�
$UW�� ��� 2V� SURIHVVRUHV� UHJHQWHV� TXH� HVWLYHUHP� DWXDQGR� QD� SURGXomR� H�RX� DSRLR� j�
DGHTXDomR� GH� PDWHULDLV� SHGDJyJLFRV� SDUD� RV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� H�
LPSUHVVRV�� PHGLDGRUHV� QRV� DPELHQWHV� YLUWXDLV� GH� DSUHQGL]DJHP� H�RX� QD� FHQWUDO� GH�
DWHQGLPHQWR�� D� FRRUGHQDomR� SHGDJyJLFD� VHUi� GLVWULEXtGD� GD� VHJXLQWH� IRUPD�
,� �� FRRUGHQDomR� SHGDJyJLFD� FROHWLYD� FRP� WRGRV� RV� SURIHVVRUHV� GD� XQLGDGH� HVFRODU�� H

3È*,1$�� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



TXDQGR�QHFHVViULR��FRP�RV�SURIHVVRUHV�UHVSRQViYHLV�SHODV�WHOHDXODV�
,,���FRRUGHQDomR�SHGDJyJLFD�SRU�iUHD�GR�FRQKHFLPHQWR��FRPSRQHQWH�FXUULFXODU�
,,,���FRRUGHQDomR�SHGDJyJLFD�LQGLYLGXDO��DR�SODQHMDPHQWR��SHVTXLVD�H�IRUPDomR�FRQWLQXDGD�
$UW�� ��� $V� DWLYLGDGHV� QmR� SUHVHQFLDLV� D� VHUHP� GHVHPSHQKDGDV� HP� UHJLPH� GH� WHOHWUDEDOKR�
SHORV�VHUYLGRUHV�VH�GDUmR�FRQIRUPH�TXDGUR�DEDL[R�

3HVVRDO

0RGDOLGDGH�� (WDSD� ��
$WHQGLPHQWR� ��
3URMHWR� �� 3URJUDPD� ��
8QLGDGH

5HVXPR�GD�IRUPD�GH�DWXDomR�QDV�DWLYLGDGHV�QmR�
SUHVHQFLDLV

(TXLSH�*HVWRUD 7RGDV

(VFDOD� GH� UHYH]DPHQWR� SUHVHQFLDO� QD� XQLGDGH�
HVFRODU� HP� FXPSULPHQWR� GDV� DWULEXLo}HV�
UHJLPHQWDLV�� 4XDQGR� QmR� HVWLYHU�
SUHVHQFLDOPHQWH� QD� HVFROD� GHYHUi� HVWDU� HP�
WHOHWUDEDOKR�

6HFUHWDULD�(VFRODU 7RGDV

(VFDOD� GH� UHYH]DPHQWR� SUHVHQFLDO� QD� XQLGDGH�
HVFRODU� HP� FXPSULPHQWR� GDV� DWULEXLo}HV�
UHJLPHQWDLV��PDQXWHQomR�GH�WXUPDV�QR�L�(GXFDU�
H�QR�$9$�

&RRUGHQDGRUHV�
3HGDJyJLFRV 7RGDV

5HVSRQViYHO� SHOR� SODQHMDPHQWR�� RUJDQL]DomR� H�
DFRPSDQKDPHQWR� GRV� SURIHVVRUHV� QD� SURGXomR�
GRV�PDWHULDLV� SHGDJyJLFRV� H� GDV� DXODV� UHPRWDV�
H� DXWRUL]DomR� SDUD� LQVHUomR� GR� PDWHULDO�
SURGX]LGR�QR�$9$�H�D�VHUHP�LPSUHVVRV�

3URIHVVRU�5HJHQWH

(GXFDomR�,QIDQWLO

5HVSRQViYHO� SHOD� SURGXomR� H�RX� DGDSWDomR� GH�
PDWHULDLV�SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�
DXODV�HP�(D'�
6HUmR� XWLOL]DGDV� DV� DWLYLGDGHV� SHGDJyJLFDV�
SUHYLVWDV�QR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�SDUD�D�
5HDOL]DomR� GDV� $WLYLGDGHV� 3HGDJyJLFDV� 1mR�
3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�
2� $9$� VHUi� XWLOL]DGR� FRPR� IHUUDPHQWD� GH�
GLiORJR� FRP� DV� IDPtOLDV�� SDUD� R�
FRPSDUWLOKDPHQWR� GH� DWLYLGDGHV� D� VHUHP�
UHDOL]DGDV�FRP�DV�FULDQoDV��HP�VHXV�ODUHV�

(QVLQR� )XQGDPHQWDO�
��$QRV�,QLFLDLV

5HVSRQViYHO� SHOD� SURGXomR� H�RX� DGDSWDomR� GH�
PDWHULDLV�SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�
DXODV�HP�(D'�
6HUmR� XWLOL]DGDV� DV� DWLYLGDGHV� SHGDJyJLFDV�
SUHYLVWDV�QR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�SDUD�D�
5HDOL]DomR� GDV� $WLYLGDGHV� 3HGDJyJLFDV� 1mR�
3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�
3DUD� R� %ORFR� ,QLFLDO� GH� $OIDEHWL]DomR� �� %,$�
VHUmR� HQFDPLQKDGDV� RULHQWDo}HV� HVSHFtILFDV�
SHOD�68%(%�

(QVLQR� )XQGDPHQWDO�
��$QRV�)LQDLV

(QVLQR�0pGLR

(GXFDomR� GH� -RYHQV�
H�$GXOWRV

3URJUDPD� (GXFDomR�
FRP�0RYLPHQWR

&HQWUR� ,QWHJUDGR� GH�
(GXFDomR�)tVLFD

&HQWUR� ,QWHUHVFRODU�
GH�/tQJXDV

(VFROD� GR� 3DUTXH� GD�
&LGDGH�352(0

5HVSRQViYHO� SHOD� SURGXomR� H�RX� DGDSWDomR� GH�
PDWHULDLV�SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�
DXODV�HP�(D'�
6HUmR� XWLOL]DGDV� DV� DWLYLGDGHV� SHGDJyJLFDV�
SUHYLVWDV�QR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�SDUD�D�
5HDOL]DomR� GDV� $WLYLGDGHV� 3HGDJyJLFDV� 1mR�
3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�

(GXFDomR� ,QWHJUDO� ��
()�352(,7,� ���K�� H�
(07,

5HVSRQViYHO� SHOD� SURGXomR� H�RX� DGDSWDomR� GH�
PDWHULDLV�SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�
DXODV�HP�(D'�
3DUD� D� UHJrQFLD� GD� EDVH� FRPXP� H� GDV�
VHTXrQFLDV�GLGiWLFDV�RV�SURIHVVRUHV�XWLOL]DUmR�DV�
DWLYLGDGHV� SHGDJyJLFDV� SUHYLVWDV� 3ODQR� GH�
*HVWmR� (VWUDWpJLFD� SDUD� D� 5HDOL]DomR� GDV�
$WLYLGDGHV� 3HGDJyJLFDV� 1mR� 3UHVHQFLDLV� QR�
'LVWULWR�)HGHUDO�
$V� SDUWHV� IOH[tYHLV� TXH� HQYROYDP� DWLYLGDGHV�
FROHWLYDV� H� FRUSRUDLV� VHUmR� UHDYDOLDGDV� SDUD�
VXD�FRQWLQXLGDGH�

3URIHVVRU�
5HJHQWH

(GXFDomR�
3URILVVLRQDO

(GXFDomR� D�
'LVWkQFLD

5HVSRQViYHO�SHOD�SURGXomR�H�RX�DGDSWDomR�GH�PDWHULDLV�
SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�DXODV�HP�(D'�
6HUmR� XWLOL]DGDV� DV� DWLYLGDGHV� SHGDJyJLFDV� SUHYLVWDV� QR�
3ODQR� (VWUDWpJLFR� GH� 5HWRPDGD� GDV� $WLYLGDGHV� 1mR�
3UHVHQFLDLV�GD�(GXFDomR�3URILVVLRQDO�
6HUi� DEHUWR� SURFHVVR� SUySULR� SDUD� FDGD� 8((� GD�
(GXFDomR� 3URILVVLRQDO� SDUD� DYDOLDomR� GDV� GLVFLSOLQDV��
WXUPDV�GH�FDGD�FXUVR�SDUD�DQiOLVH�GDV�iUHDV� WpFQLFDV�GD�
&5(�� 68%(%� H� GD� 68*(3�� TXDQWR� j� SRVVLELOLGDGH� GH�
DWXDomR�QDV�DWLYLGDGHV�SHGDJyJLFDV�

8QLGDGH� GH�
,QWHUQDomR�
6RFLRHGXFDWLYD

1~FOHR� GH� (QVLQR�
GR� 6LVWHPD�
3ULVLRQDO� �&('�
���GH�%UDVtOLD�

$� IRUPD� GH� UHWRUQR� H� DV� DWXDo}HV� GDV� DWLYLGDGHV�
HGXFDWLYDV� GRV� HVWXGDQWHV� SULYDGRV� GH� OLEHUGDGH� HP�
PHGLGD� VRFLRHGXFDWLYD� H� HP� XQLGDGHV� SULVLRQDLV� VHUmR�
DYDOLDGDV� H� DUWLFXODGDV� FRP� D� 6HFUHWDULD� GH� (VWDGR� GH�
-XVWLoD� H� &LGDGDQLD�� 6HFUHWDULD� GH� (VWDGR� GH�
$GPLQLVWUDomR�3HQLWHQFLiULD��9DUD�GH�([HFXomR�3HQDO�H��
SRU�ILP��6HFUHWDULD�GH�(VWDGR�GH�6D~GH��FRQVLGHUDQGR�DV�
HVSHFLILFLGDGHV�GHVVHV�DWHQGLPHQWRV�
6HUi�HPLWLGD�&LUFXODU�HVSHFtILFD��DSyV�HVVDV�DUWLFXODo}HV�

(VFROD� 0HQLQRV� H�
0HQLQDV� GR�
3DUTXH

$V�DWLYLGDGHV�SHGDJyJLFDV�VHUmR�GH�IRUPD�LPSUHVVD�
2� DFRPSDQKDPHQWR� H� D� DYDOLDomR� GDV� DWLYLGDGHV�
SHGDJyJLFDV� MXQWR� DRV� HVWXGDQWHV� HVWmR� VRE� DQiOLVH� GDV�
iUHDV�FRPSHWHQWHV�

(QVLQR�(VSHFLDO��

&HQWURV� GH�(QVLQR�
(VSHFLDO

&(('9

(%7

&ODVVHV�(VSHFLDLV

3URJUDPD� GH�
(GXFDomR�3UHFRFH

(-$�,QWHUYHQWLYD

5HVSRQViYHO�SHOD�SURGXomR�H�RX�DGDSWDomR�GH�PDWHULDLV�
SHGDJyJLFRV��GDV�DXODV�UHPRWDV�H�GDV�DXODV�HP�(D'�
6HUmR� XWLOL]DGDV� DV� DWLYLGDGHV� SHGDJyJLFDV� SUHYLVWDV� QR�
3ODQR� GH� *HVWmR� (VWUDWpJLFD� SDUD� D� 5HDOL]DomR� GDV�
$WLYLGDGHV� 3HGDJyJLFDV� 1mR� 3UHVHQFLDLV� QR� 'LVWULWR�
)HGHUDO�
$V� IHUUDPHQWDV� RILFLDLV� GHYHUmR� VHU� DFHVVtYHLV� RX�
DGDSWDGDV�DRV�VHXV�HVWXGDQWHV�
2V� SURIHVVRUHV� UHJHQWHV� GHYHUmR� PDQWHU� FRPXQLFDomR�
SHOR�$9$�H�RX�SHOD�FHQWUDO�GH�DWHQGLPHQWR�
$�8(�GHYHUi�
��� HODERUDU�XP�SODQR� LQWHUYHQWLYR�� FRP�RV�SURILVVLRQDLV�
HQYROYLGRV�� GH� RULHQWDo}HV� jV� IDPtOLDV�� SDUD� R�
FRPSDUWLOKDPHQWR�GH�DWLYLGDGHV�D�VHUHP�UHDOL]DGDV�FRP�
VHXV�HVWXGDQWHV��H�DSRQWDU�HVWUDWpJLDV�GH�PRQLWRUDPHQWR��
FRP� HODERUDomR� GH� UHODWyULRV� VHPDQDLV�� GDV� DWLYLGDGHV��
FRQVLGHUDQGR� D� UHDOLGDGH� GH� FDGD� HVWXGDQWH�� GH� PRGR�
TXH� VHMD� JDUDQWLGD� D� FRQWLQXLGDGH� GRV� HVWtPXORV� DR�
GHVHQYROYLPHQWR� H� DSUHQGL]DJHP� �&XUUtFXOR� )XQFLRQDO��
SURFHVVR� GH� DOIDEHWL]DomR� RX� 3URJUDPD� GH� (GXFDomR�
3UHFRFH���2�SODQR�LQWHUYHQWLYR�GHYHUi�VHU�DQDOLVDGR�SHOD�
FRRUGHQDomR� SHGDJyJLFD�� YDOLGDGR� SHOD� (TXLSH� *HVWRUD�
GD�8(�H�DQH[DGR�QD�SDVWD�LQGLYLGXDO�GH�FDGD�HVWXGDQWH�
��� RUJDQL]DU� SDOHVWUDV�� OLYHV�� YLGHRFRQIHUrQFLDV�
LQIRUPDWLYDV� H� GH� RULHQWDo}HV� SDUD� RV� UHVSRQViYHLV� H�
SDUD�RV�HVWXGDQWHV�
,QWHUDJLU� YLUWXDOPHQWH� FRP� R�V�� SURIHVVRU�HV�� UHJHQWH�V��
GDV� XQLGDGHV� UHJXODUHV�� D� ILP� GH� VDQDU� G~YLGDV� H�
QHFHVVLGDGHV� GRV� HVWXGDQWHV� HP� DWHQGLPHQWR�
FRPSOHPHQWDU� QRV� &((�� SRVVLELOLWDQGR� DR� SURIHVVRU� D�
HVFROKD�GH�HVWUDWpJLDV�GH�HQVLQR�H�DSUHQGL]DJHP��&((��
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3URIHVVRU�5HJHQWH

3URJUDPD� (VFROD�
&RPXQLGDGH�
*LQiVWLFD� QDV�
4XDGUDV

3URJUDPD� &HQWUR� GH�
,QLFLDomR�'HVSRUWLYD

3URJUDPD� &HQWUR� GH�
,QLFLDomR� 'HVSRUWLYD�
3DUDOtPSLFR

&HQWUR� ,QWHJUDGR� GH�
(GXFDomR� )tVLFD� ��
$WHQGLPHQWR�
&RPSOHPHQWDU

(VFRODV�3DUTXH

(VFROD� 3DUTXH�
$QtVLR�7HL[HLUD

(VFROD� 3DUTXH� GD�
1DWXUH]D� GH�
%UD]OkQGLD

(VFROD�GD�1DWXUH]D

6XESURMHWR� (VFROD�
$EHUWD� (VSRUWH� ±�
(GXFD�')
3RUWDULD�Q���������

&DGD� PRGDOLGDGH�iUHD�DWXDomR� VHUi�
DYDOLDGD� LQGLYLGXDOPHQWH�� SRU� PHLR� GH�
SURFHVVRV�6(,��QR�TXDO�VHUi�LGHQWLILFDGD�D�
DWXDomR�H� FDUJD�KRUiULD�GRV�HVWXGDQWHV� H�
GRV�SURILVVLRQDLV�
6HUi� HPLWLGD� FLUFXODU� FRQMXQWD� FRP�
RULHQWDo}HV�SDUD�YDOLGDomR�H�DYDOLDomR�GD�
&5(�81,(%�81,*(3� H� 68%(%��
68%,1��683/$9��68*(3�

3URMHWR� 3HGDJyJLFR�
�3RUWDULD� Q��
���������

&DGD� SURMHWR� SHGDJyJLFR� VHUi� DYDOLDGR�
LQGLYLGXDOPHQWH� SRU� PHLR� GH� SURFHVVRV�
6(,��HP�TXH�VHUi�LGHQWLILFDGD�D�DWXDomR�H�
FDUJD� KRUiULD� GRV� HVWXGDQWHV� H� GRV�
SURILVVLRQDLV�
6HUi� HPLWLGD� FLUFXODU� FRQMXQWD� FRP�
RULHQWDo}HV�SDUD�YDOLGDomR�H�DYDOLDomR�GD�
&5(�81,(%�81,*(3� H�
68%(%�68%,1�68*(3�

3URIHVVRU�
5HDGDSWDGR�5HVWULomR�
7HPSRUiULD�%LEOLRWHFD�
(VFRODU

3URIHVVRU� 3F'� FRP�
DGHTXDomR� SDUD� QmR�
UHJrQFLD

3URIHVVRU� $SRLR� �GLVFLSOLQD�
FRQVLGHUDGD�H[WLQWD�

7RGDV

3URIHVVRUHV� GH� DSRLR� ±� UHVSRQViYHLV�
SHOD� SURGXomR� H�RX� DGDSWDomR� GH�
PDWHULDLV�SHGDJyJLFRV�H�GDV�DWLYLGDGHV�
SHGDJyJLFDV�QmR�SUHVHQFLDLV�

$WHQGLPHQWR�

(GXFDFLRQDO�

(VSHFLDOL]DGR

6DOD� GH�

5HFXUVRV

,WLQHUDQWHV

6HUmR�XWLOL]DGDV�DV�DWLYLGDGHV�SHGDJyJLFDV�SUHYLVWDV�QR�3ODQR�GH�

*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�GDV�$WLYLGDGHV�3HGDJyJLFDV�

1mR�3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�

$V�IHUUDPHQWDV�RILFLDLV�GHYHUmR�VHU�DFHVVtYHLV�RX�DGDSWDGDV�DRV�

VHXV�HVWXGDQWHV�

2V�SURIHVVRUHV�GHYHUmR�PDQWHU�FRPXQLFDomR�SHOR�$9$�H�RX�SHOD�

FHQWUDO�GH�DWHQGLPHQWR�

$SRLDU� RV� SURIHVVRUHV� UHJHQWHV� QDV� DGHTXDo}HV� FXUULFXODUHV��

SDUWLFLSDU�GD�PHGLDomR�YLD�$9$�GHQWUR�GD�VXD�iUHD�GH�DWXDomR��

DVVHJXUDU� DRV� HVWXGDQWHV� R� DFHVVR� j� DWLYLGDGHV� SHGDJyJLFDV�

FRPSOHPHQWDUHV�� EHP� FRPR� SURGXomR� GH� PDWHULDO� HP� FDUiWHU�

FRPSOHPHQWDU� �QR� FDVR� GDV� VDODV� GH� UHFXUVRV� JHQHUDOLVWDV� H�

HVSHFtILFDV�GH�6XUGH]�'HILFLrQFLD�$XGLWLYD�H�'HILFLrQFLD�9LVXDO��

H�SURGXomR�GH�PDWHULDO�HP�FDUiWHU�VXSOHPHQWDU��QR�FDVR�GDV�VDODV�

GH� UHFXUVRV� HVSHFtILFDV� GH�$OWDV�+DELOLGDGHV�6XSHUGRWDomR��� GH�

DFRUGR�FRP�DV�HVSHFLILFLGDGHV�GHVVHV�HVWXGDQWHV�

,QWHUDJLU�YLUWXDOPHQWH�FRP�R�V��SURIHVVRU�HV��UHJHQWH�V���D�ILP�GH�

VDQDU� G~YLGDV� H� QHFHVVLGDGHV� GR� HVWXGDQWH�� SRVVLELOLWDQGR� DR�

SURIHVVRU�D�HVFROKD�GH�HVWUDWpJLDV�GH�HQVLQR�H�DSUHQGL]DJHP�

1R� FDVR� GH� HVWXGDQWHV� TXH� QmR� WrP� DXWRQRPLD� SDUD� R� XVR� GH�

IHUUDPHQWDV� GD� HGXFDomR� PHGLDGD� SRU� WHFQRORJLD�� D� 8(��

MXQWDPHQWH�DR�SURIHVVRU�GD�6DOD�GH�5HFXUVR��GHYHUmR�

���HODERUDU�XP�SODQR�LQWHUYHQWLYR�GH�RULHQWDo}HV�jV�IDPtOLDV��SDUD�

R� FRPSDUWLOKDPHQWR�GH� DWLYLGDGHV� D� VHUHP� UHDOL]DGDV� FRP� VHXV�

HVWXGDQWHV�� H� DSRQWDU� HVWUDWpJLDV� GH� PRQLWRUDPHQWR�� FRP�

HODERUDomR�GH�UHODWyULRV�VHPDQDLV��GDV�DWLYLGDGHV��FRQVLGHUDQGR�D�

UHDOLGDGH� GH� FDGD� HVWXGDQWH�� GH� PRGR� TXH� VHMD� JDUDQWLGD� D�

FRQWLQXLGDGH�GRV�HVWtPXORV�DR�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP��

2� SODQR� LQWHUYHQWLYR� GHYHUi� VHU� DQDOLVDGR� SHOD� FRRUGHQDomR�

SHGDJyJLFD��YDOLGDGR�SHOD�(TXLSH�*HVWRUD�GD�8(�H�DQH[DGR�QD�

SDVWD�LQGLYLGXDO�GH�FDGD�HVWXGDQWH�

3RGHUmR�DLQGD�DWXDU�HP�DUWLFXODomR�FRP�R�QtYHO�LQWHUPHGLiULR�QDV�

QRYDV� GHPDQGDV�� QR� kPELWR� SHGDJyJLFR�� GD� (GXFDomR�

(VSHFLDO�,QFOXVLYD��D�SHGLGR�GD�&5(��QR�FDVR�GRV�LWLQHUDQWHV�

���RUJDQL]DU�SDOHVWUDV��OLYHV��YLGHRFRQIHUrQFLDV�LQIRUPDWLYDV�H�GH�

RULHQWDo}HV�SDUD�RV�UHVSRQViYHLV�H�SDUD�RV�HVWXGDQWHV�

,QWpUSUHWHV

6HUmR�XWLOL]DGDV�DV�DWLYLGDGHV�SHGDJyJLFDV�SUHYLVWDV�QR�3ODQR�GH�

*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�GDV�$WLYLGDGHV�3HGDJyJLFDV�

1mR�3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�

$V�IHUUDPHQWDV�RILFLDLV�GHYHUmR�VHU�DFHVVtYHLV�RX�DGDSWDGDV�DRV�

VHXV�HVWXGDQWHV�

2V�SURIHVVRUHV�GHYHUmR�PDQWHU�FRPXQLFDomR�SHOR�$9$�H�RX�SHOD�

FHQWUDO�GH�DWHQGLPHQWR�

(VWDEHOHFHU� FRPXQLFDomR� QHFHVViULD� j� SDUWLFLSDomR� HIHWLYD� GR�

HVWXGDQWH�QR�DPELHQWH�YLUWXDO�GH�DSUHQGL]DJHP�

,QWHUDJLU�YLUWXDOPHQWH�FRP�R�V��SURIHVVRU�HV��UHJHQWH�V���D�ILP�GH�

VDQDU� G~YLGDV� H� QHFHVVLGDGHV� GR� HVWXGDQWH�� SRVVLELOLWDQGR� DR�

SURIHVVRU�D�HVFROKD�GH�HVWUDWpJLDV�GH�HQVLQR�H�DSUHQGL]DJHP�

7RUQDU�DFHVVtYHO�HP�/,%5$6�WRGD�IRUPD�GH�FRPXQLFDomR�GD�8(�

H� GR� SURIHVVRU� UHJHQWH� VHMD� QR� $9$� RX� SHOD� FHQWUDO� GH�

DWHQGLPHQWR�

*XLD�

LQWpUSUHWHV

6HUmR�XWLOL]DGDV�DV�DWLYLGDGHV�SHGDJyJLFDV�SUHYLVWDV�QR�3ODQR�GH�

*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�GDV�$WLYLGDGHV�3HGDJyJLFDV�

1mR�3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�

$V�IHUUDPHQWDV�RILFLDLV�GHYHUmR�VHU�DFHVVtYHLV�RX�DGDSWDGDV�DRV�

VHXV�HVWXGDQWHV�

2V�SURIHVVRUHV�GHYHUmR�PDQWHU�FRPXQLFDomR�SHOR�$9$�H�RX�SHOD�

FHQWUDO�GH�DWHQGLPHQWR��DOpP�GH�LQWHUDJLU�YLUWXDOPHQWH�FRP�R�V��

SURIHVVRU�HV��UHJHQWH�V���D�ILP�GH�VDQDU�G~YLGDV�H�QHFHVVLGDGHV�GR�

HVWXGDQWH��SRVVLELOLWDQGR�DR�SURIHVVRU�D�HVFROKD�GH�HVWUDWpJLDV�GH�

HQVLQR�H�DSUHQGL]DJHP�

$�8(��MXQWDPHQWH�DR�SURIHVVRU�JXLD�LQWpUSUHWH��GHYHUmR�

���HODERUDU�XP�SODQR�LQWHUYHQWLYR�GH�RULHQWDo}HV�jV�IDPtOLDV��SDUD�

R� FRPSDUWLOKDPHQWR�GH� DWLYLGDGHV� D� VHUHP� UHDOL]DGDV� FRP� VHXV�

HVWXGDQWHV�� H� DSRQWDU� HVWUDWpJLDV� GH� PRQLWRUDPHQWR�� FRP�

HODERUDomR�GH�UHODWyULRV�VHPDQDLV��GDV�DWLYLGDGHV��FRQVLGHUDQGR�D�

UHDOLGDGH� GH� FDGD� HVWXGDQWH�� GH� PRGR� TXH� VHMD� JDUDQWLGD� D�

FRQWLQXLGDGH�GRV�HVWtPXORV�DR�GHVHQYROYLPHQWR�H�DSUHQGL]DJHP��

2� SODQR� LQWHUYHQWLYR� GHYHUi� VHU� DQDOLVDGR� SHOD� FRRUGHQDomR�

SHGDJyJLFD��YDOLGDGR�SHOD�(TXLSH�*HVWRUD�GD�8(�H�DQH[DGR�QD�

SDVWD�LQGLYLGXDO�GH�FDGD�HVWXGDQWH�

��� RUJDQL]DU� SDOHVWUDV�� OLYHV�� YLGHRFRQIHUrQFLDV� LQIRUPDWLYDV� H�

GH�RULHQWDo}HV�SDUD�RV�UHVSRQViYHLV�H�SDUD�RV�HVWXGDQWHV�
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6HUYLoR�
(VSHFLDOL]DGR� GH�
$SRLR� j�
$SUHQGL]DJHP

6DOD� GH� $SRLR� j�
$SUHQGL]DJHP

(TXLSH� (VSHFLDOL]DGD�
GH� $SRLR� j�
$SUHQGL]DJHP� ��
3HGDJRJR�H�3VLFyORJR

2V�VHUYLGRUHV�DWXDQWHV�GR�6($$�HVWDUmR�j�GLVSRVLomR�
GD�XQLGDGH�HVFRODU�SDUD�DFROKLPHQWR�H�RULHQWDomR�GH�
SURIHVVRUHV� H� HVWXGDQWHV�� SUHIHUHQFLDOPHQWH� GH�
PDQHLUD� FROHWLYD�� H�� H[FHSFLRQDOPHQWH�� GH� PDQHLUD�
LQGLYLGXDO�� FRQIRUPH� 3ODQR� GH� $omR� H� *XLD� GH�
$FROKLPHQWR�j�&RPXQLGDGH�(VFRODU�QR�&RQWH[WR�GH�
$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�
2V� VHUYLGRUHV� DWXDQWHV� QR� 6HUYLoR� (VSHFLDOL]DGR� GH�
$SRLR� D� $SUHQGL]DJHP� ±� 6($$� SRGHUmR� SUHSDUDU�
YtGHRV��IRUPXOiULRV��UHDOL]DU�UHXQL}HV�
2V�VHUYLGRUHV�GR�6($$�UHDOL]DUmR�R�DVVHVVRUDPHQWR�
H� DFRPSDQKDPHQWR� GRV� SURFHVVRV� GH� HQVLQR� H�
DSUHQGL]DJHP�� SRU� PHLR� GH� LQWHUYHQo}HV� FRP�
JHVWRUHV��SURIHVVRUHV�H�HTXLSH�SHGDJyJLFD�GD�XQLGDGH�
HVFRODU�
1R�FDVR�HVSHFtILFR�GR�6$$��p�SUHYLVWR�DWHQGLPHQWR�
GLUHWR� DRV� HVWXGDQWHV�� SRU�PHLR� GH� YLGHRFRQIHUrQFLD�
H�RX�PHLRV�SRVVtYHLV�
0DSHDPHQWR�GRV�HVWXGDQWHV�H�GDV�IRUPDV�GH�DWXDomR�
&RRUGHQDomR� SHGDJyJLFD� VHPDQDO� FRP�D�&5(�FRP�
HVFXWD�DWLYD�H�SRVVtYHLV�Do}HV�FROHWLYDV�HQWUH�XQLGDGHV�
HVFRODUHV�

3HGDJRJR�
2ULHQWDGRU�
(GXFDFLRQDO

7RGDV

6HUmR� SURSRVWRV� DWHQGLPHQWRV� SRU� WHOHIRQH� SDUD�
RULHQWDomR� HGXFDFLRQDO� DRV� HVWXGDQWHV��
9LGHRFRQIHUrQFLD� QR� $9$�� SURGXomR� PDWHULDO� SDUD�
$9$� H� LPSUHVVRV� DRV� HVWXGDQWHV�� SDLV� H�RX�
UHVSRQViYHLV�
&RRUGHQDomR� SHGDJyJLFD� FRP� WRGD� HTXLSH� GD�
XQLGDGH�HVFRODU�

$UW�����2V�0RQLWRUHV�GH�*HVWmR�(GXFDFLRQDO�HVWDUmR�FRP�VXDV�DWLYLGDGHV�VXVSHQVDV��WHQGR�HP�YLVWD�D�
LQFRPSDWLELOLGDGH�GH� UHDOL]DomR�GDV� DWLYLGDGHV� HP� WHOHWUDEDOKR�� HQTXDQWR�SHUGXUDUHP�DV� UHVWULo}HV�
VDQLWiULDV�TXH�OLPLWDP�D�SUHVHQoD�ItVLFD�QRV�HVSDoRV�HGXFDFLRQDLV�H�R�FXPSULPHQWR�GDV�DWULEXLo}HV�
OHJDLV�
$UW�� ��� 2V� $JHQWHV� GH� *HVWmR� (GXFDFLRQDO�� H[FHWR� RV� 9LJLODQWHV�� SRGHUmR� VHU� FRQYRFDGRV� SHOD�
HTXLSH� JHVWRUD�� HP� VLWXDo}HV� HVSHFtILFDV�� WDLV� FRPR� SDUD� OLPSH]D� H� FRQVHUYDomR� GDV� FRQGLo}HV�
VDQLWiULDV��HYLWDQGR��SRU�H[HPSOR��iJXD�SDUDGD�H�SRVVtYHLV�IRFRV�GR�PRVTXLWR�GD�GHQJXH�
3DUiJUDIR�~QLFR��$V�HTXLSHV�JHVWRUDV�GHYHUmR�UHIRUoDU�DV�RULHQWDo}HV�GH�GLVWDQFLDPHQWR�HQWUH�SHVVRDV�
H�D�XWLOL]DomR�GRV�HTXLSDPHQWRV�GH�SURWHomR� LQGLYLGXDO�H�GRV�SURFHGLPHQWRV�GH�KLJLHQL]DomR��TXH�
SRGHUmR� VHU� DGTXLULGRV� FRP� R� UHFXUVR� GLVSRQLELOL]DGR� PHQVDOPHQWH� SHOD� 6((')� SDUD� ILQV�
DGPLQLVWUDWLYRV�H�SRU�PHLR�GD�FDL[D�HVFRODU�
$UW�� ���2V�$JHQWHV� GH�*HVWmR� (GXFDFLRQDO� ��9LJLOkQFLD� FXPSULUmR� DV� VXDV� DWULEXLo}HV� OHJDLV� QR�
DPELHQWH�HVFRODU�
3DUiJUDIR�~QLFR��([FHWXDP�VH��FRQVLGHUDQGR�D�GHFLVmR� MXGLFLDO�SURODWDGD�QD�$omR�&LYLO�3~EOLFD�Q��
��������������������������� RV� VHUYLGRUHV� TXH� VH� HQTXDGUDP� QR� JUXSR� GH� ULVFR� GR� &RURQDYtUXV��
FRQIRUPH�&LUFXODU�&RQMXQWD�Q������������68*(3�683/$9�
$UW�� ���2V� VHUYLGRUHV�TXH� DWXDP�QDV� DWLYLGDGHV� DGPLQLVWUDWLYDV�GDV�8(V�8((V�(1(V� DWXDUmR� HP�
WHOHWUDEDOKR��SDUD�R�FXPSULPHQWR�GDV�DWULEXLo}HV�OHJDLV�GR�FDUJR�
$UW�� ���$�DWXDomR�GRV� VHUYLGRUHV� UHPDQHMDGRV�SDUD�XQLGDGHV�SDUFHLUDV�GHYHUi� VHU� UHDYDOLDGD�SHOD�
68%(%��68%,1�H�68*(3�
$UW�� ��� 2V� VHUYLGRUHV� GHVWLQDUmR� D� WRWDOLGDGH� GH� VXDV� FDUJDV� KRUiULDV� GH� WUDEDOKR�� VHMD� GH� ���
�TXDUHQWD�������WULQWD��RX�����YLQWH��KRUDV�VHPDQDLV��SDUD�D�UHDOL]DomR�GDV�DWLYLGDGHV�QmR�SUHVHQFLDLV�
$UW�� ��� $V� DWLYLGDGHV� GRV� SURILVVLRQDLV� GD� HGXFDomR� HP� H[HUFtFLR� QDV� 8(V�8((V�(1(V�� QDV�
ELEOLRWHFDV� HVFRODUHV� H� ELEOLRWHFDV� HVFRODUHV�FRPXQLWiULDV� GD� UHGH� S~EOLFD� GH� HQVLQR� GR� 'LVWULWR�
)HGHUDO�H�SDUD�RV�SURIHVVRUHV�IRUPDGRUHV�GRV�FXUVRV�GH�)RUPDomR�&RQWLQXDGD�GD�($3(�VHUi�GDUi�
HP�UHJLPH�HVSHFLDO�GH�WHOHWUDEDOKR�
�� ��� &RQVLGHUD�VH� WHOHWUDEDOKR�� SDUD� ILQV� GHVWD� 3RUWDULD�� R� UHJLPH� GH� WUDEDOKR� HP� TXH� R� VHUYLGRU�
H[HFXWD�SDUWH�RX�D�WRWDOLGDGH�GH�VXDV�DWULEXLo}HV�IRUD�GDV�GHSHQGrQFLDV�ItVLFDV�GDV�XQLGDGHV��SRU�PHLR�
GH�WHFQRORJLDV�GH�LQIRUPDomR�H�FRPXQLFDomR�
�� ���$V� DWLYLGDGHV� UHDOL]DGDV� SHORV� VHUYLGRUHV�� QR� kPELWR� GR� UHJLPH� GH� WHOHWUDEDOKR�� GHYHUmR� VHU�
H[HFXWDGDV��SUHIHUHQFLDOPHQWH��QR�VHX�KRUiULR�UHJXODU�GH�WUDEDOKR�
$UW�����2�F{PSXWR�GRV�GLDV�KRUDV�WUDEDOKDGRV�SHORV�VHUYLGRUHV�HP�WHOHWUDEDOKR��SRU�DWXDomR�FRPR�
UHJHQWH�QD�WHOHDXOD��FRPR�SURIHVVRU�UHJHQWH�SDUD�SURGXomR�GH�PDWHULDLV�SDUD�RV�DPELHQWHV�YLUWXDLV�GH�
DSUHQGL]DJHP�H�LPSUHVVRV��H�PHGLDGRU�QRV�DPELHQWHV�YLUWXDLV�GH�DSUHQGL]DJHP�H�RX�QD�FHQWUDO�GH�
DWHQGLPHQWR�� H� FRPR� SURIHVVRU� GH� DSRLR� SDUD� SURGXomR� H�RX� DGDSWDomR� GH� PDWHULDLV� SDUD� RV�
DPELHQWHV�YLUWXDLV�GH�DSUHQGL]DJHP�H�LPSUHVVRV��RFRUUHUi�GDV�VHJXLQWHV�PDQHLUDV�
,�±�SHOR�UHJLVWUR�QD�IROKD�GH�SRQWR�H�SHOR�FRQWUROH�GH�IUHTXrQFLD�IHLWR�SRU�5HODWyULRV�GH�$WLYLGDGHV�
LQGLYLGXDLV��FRP�GHVFULomR�GDV�DWLYLGDGHV�H[HFXWDGDV�GLDULDPHQWH��D�VHU�DSUHVHQWDGR�VHPDQDOPHQWH��
FRQIRUPH�PRGHOR�D�VHU�GLYXOJDGR�SHOD�68*(3�
,,���SHOR�DFHVVR�DRV�DPELHQWHV�YLUWXDLV�GH�DSUHQGL]DJHP��PHGLDQWH�HPLVVmR�GH�SODQLOKD�GH�FRQWUROH�GH�
HQWUDGDV� H� VDtGDV� GRV� XVXiULRV� SHOR� $GPLQLVWUDGRU� GR� VLVWHPD� �6XEVHFUHWDULD� GH� ,QRYDomR� H�
7HFQRORJLDV�3HGDJyJLFDV�H�GH�*HVWmR���6,129$��
�����2�OLPLWH�GR�KRUiULR�GH�DWXDomR�QR�WXUQR�QRWXUQR�VHUi�DWp�jV���K�
�����2�VHUYLGRU�GHYHUi�DXWXDU�XP�~QLFR�SURFHVVR�6(,�SDUD�WRGR�R�SHUtRGR�GR�WHOHWUDEDOKR��QR�TXDO�
GHYHUmR�VHU�LQVHULGRV�H�DVVLQDGRV�VHPDQDOPHQWH�VHXV�5HODWyULRV�GH�$WLYLGDGHV��SHOR�SUySULR�VHUYLGRU�
H��HP�VHJXLGD��SHOD�FKHILD�LPHGLDWD�
�� ��� 2V� UHODWyULRV� GH� DWLYLGDGHV� GRV� SURIHVVRUHV� UHJHQWHV� H� GH� DSRLR� VHUmR� YDOLGDGRV�� DVVLQDGRV�
WDPEpP�SHOR�FRRUGHQDGRU�SHGDJyJLFR��FRQVLGHUDQGR�D�QHFHVVLGDGH�GH
DFRPSDQKDPHQWR�GDV�DWLYLGDGHV
�����2V�UHODWyULRV�GH�DWLYLGDGHV�GRV�SURIHVVRUHV�UHJHQWHV�HP�WHOHDXOD�VHUmR�YDOLGDGRV��DVVLQDGRV
SHOD�FKHILD�LPHGLDWD�H�SHOD�($3(�
�� ���$� FKHILD� LPHGLDWD� HODERUDUi� R� UHVXPR� GDV� RFRUUrQFLDV� GH� IUHTXrQFLD� GRV� VHUYLGRUHV� GD�
UHVSHFWLYD�8(�8((�(1(��ELEOLRWHFD��($3(��RX�XQLGDGH�SDUFHLUD��H�HQFDPLQKDUi�SRU�PHLR�GR�
SURFHVVR� GH� IUHTXrQFLD� GH� FDGD� XQLGDGH� j� 81,*(3�&5(� RX� j� 'LUHWRULD� GH� 3DJDPHQWR� GH

3HVVRDV���',3$(�68*(3��DWp�R����GLD�~WLO�GR�PrV�

$UW�����&DEH�DRV�JHVWRUHV�GDV�8(V�8((V�(1(V�PRQLWRUDU�UHPRWDPHQWH�R�GHVHQYROYLPHQWR�GDV�
DWLYLGDGHV�GRV�VHUYLGRUHV�GD�XQLGDGH��SRU�PHLR�GR�FRQWUROH�GH�KRUDV�WUDEDOKDGDV�

$UW�����e�GHYHU�GR�VHUYLGRU��QR�UHWRUQR�jV�DWLYLGDGHV�HGXFDFLRQDLV�QR�WHOHWUDEDOKR�

,� �� FXPSULU� DV� WDUHIDV� TXH� OKH� IRUHP� GHVLJQDGDV� SHOD� FKHILD� LPHGLDWD� GHQWUR� GRV� SUD]RV� H�
UHTXLVLWRV�HVWDEHOHFLGRV��REVHUYDGRV�RV�SDGU}HV�GH�TXDOLGDGH�

,,� �� SHUPDQHFHU� GLVSRQtYHO� SDUD� FRQWDWR� LPHGLDWR� SRU�PHLR� WHOHI{QLFR� RX� SRU� TXDOTXHU� RXWUD�
IHUUDPHQWD�GH�FRPXQLFDomR�UHPRWD�GLVSRQtYHO��QR�PHVPR�SHUtRGR�HP�TXH�GHYHULD�H[HUFHU�VXDV�
DWULEXLo}HV�SUHVHQFLDOPHQWH�
,,,���PDQWHU�VH�FRQHFWDGR�DR�H�PDLO�LQVWLWXFLRQDO�H�DFHVVi�OR�HP�WRGRV�RV�GLDV�~WHLV��SDUD�JDUDQWLU�
D�HIHWLYD�FRPXQLFDomR�FRP�D�FKHILD�H�D�HTXLSH�GH�WUDEDOKR�
,9���SUHVHUYDU�R�VLJLOR�GRV�GDGRV�DFHVVDGRV�GH�IRUPD�UHPRWD��PHGLDQWH�REVHUYkQFLD�jV�QRUPDV�H�
RULHQWDo}HV�SHUWLQHQWHV��VRE�SHQD�GH�UHVSRQVDELOLGDGH��QRV�WHUPRV�GD�OHJLVODomR�HP�YLJRU�
9� �� GHVHQYROYHU� VXDV� DWLYLGDGHV� QR� 'LVWULWR� )HGHUDO� RX� RQGH� FRPSURYDGDPHQWH� UHVLGLU�� QmR�
DXVHQWDQGR�VH�HP�GLDV�GH�H[SHGLHQWH��VHP�DXWRUL]DomR�SUpYLD�IRUPDO�GD�FKHILD�LPHGLDWD�
9���HODERUDU�UHODWyULR�VHPDQDO�GDV�DWLYLGDGHV�UHDOL]DGDV�
3DUiJUDIR�~QLFR��$V�DWLYLGDGHV�GHYHUmR�VHU�FXPSULGDV�GLUHWDPHQWH�SHOR�VHUYLGRU��VHQGR�YHGDGD�D�
VXD�UHDOL]DomR�SRU�WHUFHLURV�
$UW�����e�UHVSRQVDELOLGDGH�GD�HTXLSH�JHVWRUD�GDV�XQLGDGHV�HVFRODUHV�
,���SODQHMDU��FRRUGHQDU�H�FRQWURODU�D�H[HFXomR�GR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�
GDV�$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�QR�kPELWR�GD�8(�8((�(1(��
HP� VH� WUDWDQGR� GD�(GXFDomR� 3URILVVLRQDO�� GR� 3ODQR�(VWUDWpJLFR� GH�5HWRPDGD� GDV�$WLYLGDGHV�
3HGDJyJLFDV�1mR�3UHVHQFLDLV�GD�(GXFDomR�3URILVVLRQDO�
,,���PRQLWRUDU�R�GHVHPSHQKR�GRV�VHUYLGRUHV�QR�3ODQR�GH�*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�
GDV�$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�QR�'LVWULWR�)HGHUDO�H��HP�VH�WUDWDQGR�GD�(GXFDomR�
3URILVVLRQDO��GR�3ODQR�(VWUDWpJLFR�GH�5HWRPDGD�GDV�$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�GD�
(GXFDomR�3URILVVLRQDO�
,,,���IRUQHFHU��VHPSUH�TXH�GHPDQGDGRV��GDGRV�H� LQIRUPDo}HV�VREUH�R�DQGDPHQWR�GR�3ODQR�GH�
*HVWmR�(VWUDWpJLFD�SDUD�D�5HDOL]DomR�GDV�$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�QR�'LVWULWR�
)HGHUDO�QD�VXD�8(�8((�(1(�H��HP�VH�WUDWDQGR�GD�(GXFDomR�3URILVVLRQDO��GR�3ODQR�(VWUDWpJLFR�
GH�5HWRPDGD�GDV�$WLYLGDGHV�3HGDJyJLFDV�1mR�3UHVHQFLDLV�GD�(GXFDomR�3URILVVLRQDO�
,9���SODQHMDU��FRRUGHQDU�H�FRQWURODU�D�H[HFXomR�GH�$9$�H�RXWUDV�IHUUDPHQWDV�GLJLWDLV��TXDQGR�
IRU�R�FDVR�
9���PDQWHU�DWXDOL]DGDV�DV�WXUPDV�QR�VLVWHPD�L�(GXFDU�H�$9$�
$UW�����2�VHUYLGRU�SRGHUi�XWLOL]DU�RV�HTXLSDPHQWRV�GLVSRQtYHLV��SDUD�DWXDU�SUHVHQFLDOPHQWH�QR�
DPELHQWH� GH� WUDEDOKR�� HYHQWXDOPHQWH� H� VH� QHFHVViULR�� QDV� 8(V�8((V�(1(V�� %LEOLRWHFDV�
(VFRODUHV��%LEOLRWHFDV�(VFRODUHV�&RPXQLWiULDV�H�GD�($3(�SDUD�DWHQGHU�VLWXDo}HV�H[FHSFLRQDLV�
DR�UHJLPH�GH�WHOHWUDEDOKR�H�FXPSULPHQWR�GH�VXDV�DWULEXLo}HV��GHVGH�TXH�UHVSHLWDGDV�DV�PHGLGDV�
GH�VHJXUDQoD�RULHQWDGDV�SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH���206�H�SHOD�6HFUHWDULD�GH�(VWDGR�
GH�6D~GH�GR�'LVWULWR�)HGHUDO���6(6')��FRPR�RULHQWDo}HV�GH�UHVWULomR�j�DJORPHUDomR�GH�SHVVRDV��
GH�PDQXWHQomR�GH�GLVWDQFLDPHQWR�PtQLPR��GH�DGRomR�GH�PHFDQLVPRV�GH�SURILOD[LD��DVVHSVLD��
VDQLWiULRV�H�GH�LQIRUPDomR�FRP�UHODomR�j�&29,'����
$UW�����2V�FDVRV�QmR�SUHYLVWRV�QHVWD�3RUWDULD�VHUmR�GLULPLGRV�SHODV�6XEVHFUHWDULDV�GD�6((')��QR�
TXH�FRXEHU�
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

-2­2�3('52�)(55$=�'26�3$6626

6(&5(7$5,$�(;(&87,9$

3257$5,$�1�������'(����'(�-81+2�'(�����

7RUQD�S~EOLFR��SDUD�R� H[HUFtFLR�GH�������R�YDORU�GH�5������������ �FLQTXHQWD�PLO� UHDLV���
HP� GHVSHVD� GH� FXVWHLR� QR� kPELWR� GR� 3URJUDPD� GH� 'HVFHQWUDOL]DomR� $GPLQLVWUDWLYD� H�
)LQDQFHLUD� �� 3'$)�� TXH� VHUi� GHVFHQWUDOL]DGR� GLUHWDPHQWH� j� &RRUGHQDomR� 5HJLRQDO� GH�
(QVLQR�GH�6DPDPEDLD�

2� 6(&5(7È5,2�(;(&87,92�� '$� 6(&5(7$5,$� '(� (67$'2� '(� ('8&$d­2�
'2�',675,72�)('(5$/��SRU�GHOHJDomR�GH�FRPSHWrQFLD��FRQIRUPH�3RUWDULD�Q�������GH�
��� GH� VHWHPEUR� GH� ������ DUWLJR� ���� LQFLVR� ,,�� EHP� FRPR� QRV� WHUPRV� GD� /HL�'LVWULWDO� Q��
������� GH� ��� GH� GH]HPEUR� GH� ����� H� QRV� GHPDLV� QRUPDWLYRV� TXH� GLVS}HP� VREUH� R�
3URJUDPD�GH�'HVFHQWUDOL]DomR�$GPLQLVWUDWLYD�H�)LQDQFHLUD���3'$)��UHVROYH�

$UW�����7RUQDU�S~EOLFR��SDUD�R�H[HUFtFLR�GH�������R�YDORU�GH�5�������������FLQTXHQWD�PLO�
UHDLV���HP�GHVSHVD�GH�FXVWHLR�QR�kPELWR�GR�3URJUDPD�GH�'HVFHQWUDOL]DomR�$GPLQLVWUDWLYD�
H� )LQDQFHLUD� �� 3'$)�� TXH� VHUi� GHVFHQWUDOL]DGR� GLUHWDPHQWH� j� &RRUGHQDomR� 5HJLRQDO� GH�
(QVLQR�GH�6DPDPEDLD�

$UW�����2� UHFXUVR�GLVSRQLELOL]DGR�QD�SUHVHQWH�SRUWDULD�p�RULXQGR�GH�(PHQGD�3DUODPHQWDU�
SUHYLVWD� QR� 3URJUDPD� GH� 7UDEDOKR� ����������������������� FRQIRUPH� 2ItFLR� Q�� ������
FRQVWDQWHV�QR�6LVWHPD�GH�&RQWUROH�GH�(PHQGDV�3DUODPHQWDUHV���6,6&21(3�� WHQGR�FRPR�
1DWXUH]D�GH�'HVSHVD��������H�VHUi�GLVWULEXtGR�FRQIRUPH�R�YDORU�GHVFULWR�QR�DQH[R�~QLFR��
WHQGR� FRPR�REMHWLYR� DWHQGHU� D� GHPDQGD� HVSHFtILFD� GDV�8QLGDGHV�(VFRODUHV� YLQFXODGDV� j�
&RRUGHQDomR�5HJLRQDO�GH�(QVLQR�
$UW�����$�&RRUGHQDomR�5HJLRQDO�GH�(QVLQR��SRU�RFDVLmR�GD�H[HFXomR�GR�SUHVHQWH�UHFXUVR��
GHYHUi�DXWXDU��QR�6LVWHPD�(OHWU{QLFR�GH�,QIRUPDomR��6(,���SURFHVVR�DSDUWDGR�j�3UHVWDomR�
GH�&RQWDV�GD�8([��TXH�VHUi�LQLFLDOPHQWH�FRPSRVWR�GH�
,���3RUWDULD�TXH�GHVFHQWUDOL]RX�R�UHFXUVR�
,,� ��'RFXPHQWR�GH�DSURYDomR�GD�GHVWLQDomR�GRV� UHFXUVRV�SHOR�&RQVHOKR�(VFRODU��DWp�TXH�
VHMD�UHJXODPHQWDGR�PRGHOR�SUySULR�
$UW�����$�WUDQVIHUrQFLD�GH�UHFXUVRV�jV�&5(V�GD�UHGH�S~EOLFD�GR�'LVWULWR�)HGHUDO�WHP�FRPR�
FRQGLomR�D�DGLPSOrQFLD��SRU�SDUWH�GDV�8([��TXDQWR�j�DSUHVHQWDomR�GD�SUHVWDomR�GH�FRQWDV�
DQXDO�GRV�H[HUFtFLRV�DQWHULRUHV��EHP�FRPR�D�UHJXODULGDGH�GDV�SUHVWDo}HV�GH�FRQWDV�SDUFLDLV�
GR�SHUtRGR�HP�FXUVR�

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



$UW�����7RGDV�DV�DTXLVLo}HV�FRP�UHFXUVRV�GR�3'$)�GHYHP�HVWDU�HP�FRQIRUPLGDGH�FRP�R�
GLVSRVWR�QD�/HL�'LVWULWDO�Q�������������H�GHPDLV�QRUPDWLYRV�TXH�GHOLEHUDP�VREUH�R�3'$)�
$UW�� ��� $R� ILQDO� GD� H[HFXomR� GD� (PHQGD� 3DUODPHQWDU� GHYHUi� VHU� IRUPXODGR� 4XDGUR�
5HVXPR�GH�([HFXomR�)LQDQFHLUD� �5(6(4���HP�GXDV�YLDV�RULJLQDLV��VHQGR�TXH�XPD�GHODV�
REULJDWRULDPHQWH� FRPSRUi� R� 3URFHVVR� GH� 3UHVWDomR� GH� &RQWDV� GD� 8([� GD� &RRUGHQDomR�
5HJLRQDO�GH�(QVLQR�
3DUiJUDIR� ÒQLFR�� 2� 4XDGUR� 5HVXPR� GH� ([HFXomR� )LQDQFHLUD� GHYHUi� VHU� DFRVWDGR� j�
3UHVWDomR�GH�&RQWDV�QR�TXDGULPHVWUH�UHIHUHQWH�DR�~OWLPR�SDJDPHQWR�HIHWLYDGR�
$UW�����$�H[HFXomR�GD�(PHQGD�3DUODPHQWDU�GHYHUi�VHU�HIHWLYDGD�QR�H[HUFtFLR�UHIHUHQWH�DR�
SULPHLUR�SDJDPHQWR�
3DUiJUDIR� ÒQLFR�� &DVR� KDMD� VDOGR� UHVLGXDO� H�RX� QmR� H[HFXomR� FRPSOHWD� GR� UHFXUVR� QR�
H[HUFtFLR� UHIHUHQWH� DR� SULPHLUR� SDJDPHQWR�� D� VXD� XWLOL]DomR� ILFDUi� FRQGLFLRQDGD� D�
DXWRUL]DomR�GD�683/$9�
$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

48,17,12�'26�5(,6�%25*(6�),/+2

$1(;2�Ò1,&2

1� &5( &$3,7$/ &867(,2 727$/

� 6$0$0%$,$ 5������ 5����������� 5�����������

727$/ 5������ 5����������� 5�����������

6(&5(7$5,$�'(�(67$'2�
'(�6(*85$1d$�3Ò%/,&$

'(3$57$0(172�'(�75Æ16,72

,16758d­2�1�������'(����'(�-81+2�'(�����
'LVS}H�VREUH�D�UHDOL]DomR�GDV�DXODV�WpFQLFR�WHyULFDV�GR�FXUVR�GH�IRUPDomR�GH�FRQGXWRUHV��
QD� PRGDOLGDGH� GH� HQVLQR� UHPRWR�� HQTXDQWR� GXUDU� D� HPHUJrQFLD� GH� VD~GH� S~EOLFD�
GHFRUUHQWH�GD�SDQGHPLD�GR�FRURQDYtUXV��&29,'�����H�Gi�RXWUDV�SURYLGrQFLDV�
2� ',5(725�*(5$/� '2� '(3$57$0(172� '(� 75Æ16,72� '2� ',675,72�
)('(5$/�� QR� XVR� GD� FRPSHWrQFLD� TXH� OKH� FRQIHUH� R� DUWLJR� ��� GD� /HL� ������ GH� ��� GH�
VHWHPEUR� GH� ������ TXH� LQVWLWXLX� R� &yGLJR� GH� 7UkQVLWR� %UDVLOHLUR�&7%�� H� QR� XVR� GDV�
DWULEXLo}HV�TXH�OKH�FRQIHUH�R�DUWLJR������LQFLVR�;/,��GR�5HJLPHQWR�,QWHUQR��DSURYDGR�SHOR�
'HFUHWR�Q����������SXEOLFDGR�QR�'2')��HP����GH�PDUoR�GH�������FRQVLGHUDQGR�R�HVWDGR�
GH� SDQGHPLD� PXQGLDO� GHFRUUHQWH� GR� FRURQDYtUXV�� �&29,'������ LQFOXVLYH� Mi� GHFODUDGD�
FRPR� WDO� SHOD� 206� ±� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH�� RSRUWXQLGDGH� HP� TXH� IRUDP�
HOHQFDGDV� DV�PHGLGDV� SURWHWLYDV� H� SUHYHQWLYDV� QHFHVViULDV� SDUD� FRLELU� VXD� GLVVHPLQDomR��
FRQVLGHUDQGR�TXH��SRU�PHLR�GD�3RUWDULD������GH����GH�IHYHUHLUR�GH�������R�0LQLVWpULR�GD�
6D~GH� GHFODURX� HPHUJrQFLD� QD� VD~GH� S~EOLFD� HP� HVIHUD� H� LPSRUWkQFLD� QDFLRQDLV��
FRQVLGHUDQGR�RV�'HFUHWRV�GR�*RYHUQR�GR�'LVWULWR�)HGHUDO�IDFH�jV�PHGLGDV�GH�FRQWLQJrQFLD�
UHODWLYDV� j� SUHYHQomR� GR� FRQWiJLR� SHOR� &29,'����� FRQIRUPH� 'HFUHWRV� 'LVWULWDLV� TXH�
UHJXODPHQWDP�D�PDWpULD�� HP�HVSHFLDO� R�'HFUHWR�Q�� ������������� TXH� HVWDEHOHFHP�GHQWUH�
RXWURV��RV�SURFHGLPHQWRV�SDUD�R�IXQFLRQDPHQWR�GD�HFRQRPLD�H�R�FRQWUROH�GD�SDQGHPLD�QR�
kPELWR� GR� 'LVWULWR� )HGHUDO�� FRQVLGHUDQGR� TXH� R� &RQVHOKR� 1DFLRQDO� GH� 7UkQVLWR� ��
&2175$1� HGLWRX� D�'HOLEHUDomR� Q�� ��������� TXH� SUHYr� D� UHDOL]DomR� GDV� DXODV� WpFQLFR�
WHyULFDV�GR�FXUVR�GH�IRUPDomR�GH�FRQGXWRUHV��QD�PRGDOLGDGH�GH�HQVLQR�UHPRWR��HQTXDQWR�
GXUDU�D�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GHFRUUHQWH�GD�SDQGHPLD�GH�&29,'�����FRQVLGHUDQGR�
TXH� DV� DXODV� WHyULFDV� UHDOL]DGDV� SHORV� &HQWURV� GH� )RUPDomR� GH� &RQGXWRUHV� XWLOL]DP�
VLVWHPD�HOHWU{QLFR�SDUD�YDOLGDomR�GD�ELRPHWULD�GR� LQVWUXWRU�H�GRV�DOXQRV��EHP�FRPR�SDUD�
PRQLWRUDPHQWR�� GH� DFRUGR� FRP� D� 3RUWDULD� '(1$75$1� Q�� ��������� F�F� ,QVWUXo}HV�
'(75$1�')�Q�V��������������������H�����������FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�DomR�GD�
$GPLQLVWUDomR� 3~EOLFD� SDUD� ILQV� GH� SUHVHUYDomR� GRV� LQWHUHVVHV� FROHWLYRV� GH� YLGD��
LQWHJULGDGH� ItVLFD�� VD~GH� S~EOLFD� H� EHP� HVWDU�� SHORV� TXDLV� WRGRV� GHYHP� HVWDU� XQLGRV� H�
LQYHVWLGRV�GH�HVStULWR�FRODERUDWLYR��UHVROYH�
$UW�� ���� )LFD� DXWRUL]DGD� D� UHDOL]DomR� GDV� DXODV� WHyULFDV� GR� FXUVR� GH� IRUPDomR� GH�
FRQGXWRUHV�� QD� PRGDOLGDGH� GH� HQVLQR� UHPRWR�� HQTXDQWR� GXUDU� D� HPHUJrQFLD� GH� VD~GH�
S~EOLFD� GHFRUUHQWH� GD� SDQGHPLD� GH�&29,'����� FRP� EDVH� QD�'HOLEHUDomR� Q�� ��������� ��
&2175$1�
$UW������2V�&HQWURV�GH�)RUPDomR�GH�&RQGXWRUHV� ��&)&
V� ILFDP�DXWRUL]DGRV��GHVGH�TXH�R�
FDQGLGDWR� PDQLIHVWH� LQWHUHVVH�� D� UHDOL]DU� DV� DXODV� WHyULFDV� GR� FXUVR� GH� IRUPDomR� GH�
FRQGXWRUHV��QD�PRGDOLGDGH�GH�HQVLQR�UHPRWR�
3DUiJUDIR�~QLFR��2�FRQWH~GR�SURJUDPiWLFR��D�FDUJD�KRUiULD�H�D�GXUDomR�GDV�DXODV�WpFQLFR�
WHyULFDV�D�TXH�VH�UHIHUH�R�FDSXW�GHYHP�REHGHFHU�DRV�PHVPRV�FULWpULRV�HVWDEHOHFLGRV�SDUD�
DV�DXODV�SUHVHQFLDLV�
$UW�� ��� 2V� VLVWHPDV� XWLOL]DGRV� SHORV� &)&
V� GHYHP� DWHQGHU� DRV� UHTXLVLWRV� GH� VHJXUDQoD�
SUHYLVWRV�QR�DUW�����GD�'HOLEHUDomR�Q�������������&2175$1�
$UW�� ��� 2V� VLVWHPDV� XWLOL]DGRV� SHORV� &)&
V� GHYHP� DWHQGHU� DRV� UHTXLVLWRV� RSHUDFLRQDLV�
GHVFULWRV�QR�DUW�����GD�'HOLEHUDomR�Q�������������&2175$1�
�����$�FULDomR�GH�SHUILV�GH�XVXiULRV�SHUVRQDOL]DGRV�SUHYLVWRV�QR�DUW������,,��GD�'HOLEHUDomR�
Q�� ��������� �� &2175$1�� QR� kPELWR� GR� 'LVWULWR� )HGHUDO�� FRQWHPSODUi� R� &KHIH� GD�
*HUrQFLD� GH� )LVFDOL]DomR�$GPLQLVWUDWLYD� ��*(5)$'�GR�'(75$1�')� H� GHPDLV� DJHQWHV�
S~EOLFRV�SRU�HVWH�GHVLJQDGRV�
����(P�FDVR�GH�SUREOHPDV�WpFQLFRV�TXH�LPSHoDP�D�YDOLGDomR�ELRPpWULFD�ILQDO�SRU�SDUWH�GR�
,QVWUXWRU�� HVWH� GHYHUi� HQWUDU� HP� FRQWDWR� GH� IRUPD� LPHGLDWD� FRP� D� HPSUHVD� FRQWUDWDGD

SHORV�&)&
V� SDUD� R� IRUQHFLPHQWR� GR� VLVWHPD�GH� HQVLQR� UHPRWR�� REMHWLYDQGR� D� DQiOLVH� GD�

MXVWLILFDWLYD� H�� VH� IRU� R� FDVR�� D� YDOLGDomR�� D� TXDO� VRPHQWH� VHUi� HIHWLYDGD� DSyV� DQiOLVH� GD�

*(5)$'�

$UW�� ���2� UHODWyULR� FRP�RV� GDGRV� GDV� DOtQHDV� GR� LQFLVR� ,;� GR� DUW�� ���� GD�'HOLEHUDomR� Q��

��������� �� &2175$1�� EHP� FRPR� DV� LPDJHQV� FROHWDGDV� SDUD� YDOLGDomR� H� DV� LPDJHQV�

FROHWDGDV� SDUD� PRQLWRUDPHQWR� GHYHP� VHU� GLVSRQLELOL]DGDV� QR� VLVWHPD� HOHWU{QLFR� SDUD�

DFHVVR� SHOR� &KHIH� GD� *HUrQFLD� GH� )LVFDOL]DomR� $GPLQLVWUDWLYD� �� *(5)$'� GR�

'(75$1�')�H�GHPDLV�DJHQWHV�S~EOLFRV�SRU�HVWH�GHVLJQDGRV�

3DUiJUDIR� ~QLFR�� 2V� GDGRV� FLWDGRV� QR� FDSXW� GHYHUmR� VHU� DUPD]HQDGRV� SHODV� HPSUHVDV�

UHVSRQViYHLV�SHOR�SUD]R�GH�����FLQFR��DQRV�SDUD�ILQV�GH�DXGLWRULD�H�ILVFDOL]DomR�

$UW�����2�VLVWHPD�SDUD�UHDOL]DomR�GH�DXODV�WHyULFDV��QD�PRGDOLGDGH�GH�HQVLQR�UHPRWR��GHYH�

RIHUHFHU� IHUUDPHQWDV� GH� SHVTXLVDV� SDUD� LGHQWLILFDomR� GDV� DXODV� SRU� &13-�� SRU� &3)� GR�

LQVWUXWRU��SRU�&3)�GR�DOXQR�RX�Q~PHUR�GR�5(1$&+�

$UW�����$�UHDOL]DomR�GH�DXODV� WHyULFDV��QD�PRGDOLGDGH�HQVLQR� UHPRWR�� VRPHQWH� WHUi� LQtFLR�

DSyV� D� YDOLGDomR� GD� LGHQWLILFDomR� ELRPpWULFD� RX� IDFLDO� GR� LQVWUXWRU� H� GR� DOXQR� H� GD�

GLVSRQLELOL]DomR� LPHGLDWD� DR� '(75$1�')� GDV� LPDJHQV� FDSWXUDGDV�� QRV� WHUPRV� GHVWD�

,QVWUXomR�

$UW�� ��� 2V� FDQGLGDWRV�� SDUD� TXH� SRVVDP� RSWDU� SHOR� XVR� GD� PRGDOLGDGH� GH� DXOD� UHPRWD��

GHYHP� HVWDU� SUHYLDPHQWH� FDGDVWUDGRV� QR� VLVWHPD� GR� '(75$1�')�� DVVLP� FRPR� VHXV�

GDGRV� ELRPpWULFRV� GDV� GLJLWDLV� GHYHP� VHU� FROHWDGRV� SHOD� HPSUHVD� FRQWUDWDGD� SHOR�

'(75$1�')�SDUD�HVWH�ILP�

$UW�� ���2V� SURFHGLPHQWRV� GH� FROHWD� GH� GDGRV� ELRPpWULFRV� SHOR�'(75$1�')� DWUDYpV� GH�

HPSUHVD�FRQWUDWDGD�SDUD�HVVH�ILP�GHYHP�VHU�UHDOL]DGRV�SRU�PHLR�GH�DJHQGDPHQWR�SUpYLR��

HP� REVHUYkQFLD� jV� UHFRPHQGDo}HV� GH� VD~GH� TXDQWR� j� KLJLHQH� H� DR� GLVWDQFLDPHQWR� HQWUH�

SHVVRDV�

$UW�����$V�HPSUHVDV�LQWHUHVVDGDV�SRGHUmR�VROLFLWDU�� MXQWR�DR�'(75$1�')��KRPRORJDomR�

SDUD� IRUQHFHU� DRV� &)&
V� VLVWHPD� HOHWU{QLFR� SDUD� UHDOL]DomR� GH� DXOD� WHyULFD� GR� FXUVR� GH�

IRUPDomR� GH� FRQGXWRUHV�� QD� PRGDOLGDGH� GH� HQVLQR� UHPRWR�� REVHUYDQGR� RV� UHTXLVLWRV�

SUHYLVWRV�QDV�,QVWUXo}HV�'(75$1�')�Q�V��������������������H����������

$UW�����$V�HPSUHVDV�Mi�KRPRORJDGDV�SDUD�D�DWLYLGDGH�GH�WHOHPHWULD�H�PRQLWRUDPHQWR��FRP�

EDVH� QDV� ,QVWUXo}HV�'(75$1�')�Q�V� ���������� ��������� H� ���������� SRGHUmR� VROLFLWDU�

DXWRUL]DomR��DGLFLRQDO�H�H[SUHVVD��TXH�DV�SHUPLWD�IRUQHFHU�DRV�&)&
V��DOpP�GRV�VHUYLoRV�GH�

PRQLWRUDPHQWR�Mi�H[HFXWDGRV��WDPEpP�VLVWHPD�HOHWU{QLFR�SDUD�UHDOL]DomR�GH�DXODV�WHyULFDV�

GR�FXUVR�GH�IRUPDomR�GH�FRQGXWRUHV��QD�PRGDOLGDGH�GH�HQVLQR�UHPRWR�

$UW�����(QTXDQWR�KRXYHU� UHVWULo}HV�GH�DWHQGLPHQWR�QR�'(75$1�')��HP�GHFRUUrQFLD�GD�

SDQGHPLD� GR� &29,'����� D� HPSUHVD� LQWHUHVVDGD� SRGHUi� HQYLDU� DR� HQGHUHoR� HOHWU{QLFR�

JHUIDG#GHWUDQ�GI�JRY�EU� RV� UHTXHULPHQWRV� DVVLQDGRV� H� GLJLWDOL]DGRV�� DFRPSDQKDGRV� GRV�

UHVSHFWLYRV�GRFXPHQWRV�SDUD�ILQV�GH�IRUPDomR�H�DQiOLVH�GR�SURFHVVR�

3DUiJUDIR� ~QLFR��$�*(5)$'�SRGHUi�� SRVWHULRUPHQWH�� H[LJLU� D� DSUHVHQWDomR� GH� TXDOTXHU�

GRFXPHQWR�RULJLQDO�RX�FySLD�DXWHQWLFDGD�SDUD�YHULILFDomR�

$UW�����$SyV�DQiOLVH�GRV�GRFXPHQWRV�DSUHVHQWDGRV�� HP�TXDLVTXHU�GDV� VLWXDo}HV� WUDWDGDV��

VHUi� DJHQGDGD� SHOR� '(75$1�')� D� DSUHVHQWDomR� GR� VLVWHPD� SRU� SDUWH� GD� HPSUHVD�

LQWHUHVVDGD��GHYHQGR�WDO�DSUHVHQWDomR�VHU�UHDOL]DGD�SUHIHUHQFLDOPHQWH�SRU�PHLR�UHPRWR�

$UW�����6HUi�LQGHIHULGR�R�SHGLGR�FDVR�QmR�VHMDP�DSUHVHQWDGRV�RV�GRFXPHQWRV�SUHYLVWRV�RX�

R�VLVWHPD�DSUHVHQWDGR�QmR�DWHQGD�jV�GHWHUPLQDo}HV�WpFQLFDV�H[LJLGDV�QHVWD�,QVWUXomR�

$UW�� ��� 6HQGR� GHIHULGR� R� SHGLGR�� FDEHUi� DR� '(75$1�')� GDU� SXEOLFLGDGH� DR� DWR�

FRUUHVSRQGHQWH�� HVWDQGR� D� SDUWLU� GH� HQWmR� D� HPSUHVD� DSWD� D� ILUPDU� DFRUGRV� RX� FRQWUDWRV�

FRPHUFLDLV� GH� IRUQHFLPHQWR� GR� VLVWHPD� GH� DXODV� WHyULFDV�� QD� PRGDOLGDGH� GH� HQVLQR�

UHPRWR��FRP�RV�&)&
V�GR�'LVWULWR�)HGHUDO�

$UW�� ��� $� DXWRUL]DomR� SDUD� XWLOL]DomR� GR� VLVWHPD� SDUD� DXODV� WHyULFDV�� QD�PRGDOLGDGH� GH�

HQVLQR� UHPRWR�� DV� DOWHUDo}HV� H� RV� VHUYLoRV� VHPHOKDQWHV� QmR� JHUDUmR� {QXV� SDUD� D�

$GPLQLVWUDomR�3~EOLFD�� GHYHQGR� VHU� ILUPDGR� DFRUGR�RX� FRQWUDWR� FRPHUFLDO� SHOD� HPSUHVD�

IRUQHFHGRUD�GRV�VHUYLoRV�GLUHWDPHQWH�FRP�RV�&)&
V�

$UW�����$�KRPRORJDomR�GH�TXH�WUDWD�HVWD�,QVWUXomR�YLJRUDUi�HQTXDQWR�GXUDU�D�HPHUJrQFLD�

GH� VD~GH� S~EOLFD� GHFRUUHQWH� GD� SDQGHPLD� GH� &29,'����� FRQIRUPH� GLVSRVWR� QD�

'HOLEHUDomR� &2175$1� Q�� ��������� �� &2175$1�� SRGHQGR� VHU� HVWHQGLGD�� FDVR� VHMD�

H[SHGLGR�QRYR�DWR�QRUPDWLYR�GR�&2175$1��DXWRUL]DQGR�D�PRGDOLGDGH�GH�HQVLQR�UHPRWR�

SRU�PDLRU�SHUtRGR�

$UW�� ��� $V� PHGLGDV� GLVSRVWDV� QHVWD� QRUPD� SRGHUmR� VHU� UHYLVWDV� D� TXDOTXHU� WHPSR� SHOD�

'LUHomR� *HUDO� GR� '(75$1�')�� D� TXHP� LQFXPELUi� WDPEpP� GHFLGLU� VREUH� VLWXDo}HV�

H[FHSFLRQDLV�H�RX�HYHQWXDLV�RPLVV}HV�

$UW�����2V�&)&�V�TXH�RSWDUHP�SRU�QmR� IXQFLRQDU�QHVVH�SHUtRGR�GH�FRQWLQJrQFLD� IDFH�DR�

&29,'�����QmR�VRIUHUmR�QHQKXPD�SXQLomR�GHFRUUHQWH�GHVVD�GHFLVmR��GHYHQGR�FRPXQLFDU�

D�GHFLVmR�DR�'(75$1�')�

$UW�����$V�DXODV�H�H[DPHV�SUiWLFRV�ILFDP�VXVSHQVRV�DWp�DXWRUL]DomR�GR�'(75$1�')��H�R�

UHWRUQR� GHVVDV� DWLYLGDGHV� GHSHQGHUi� GDV�PHGLGDV� GH� FRPEDWH� H� SUHYHQomR� DGRWDGDV� SHOR�

*RYHUQR�GR�'LVWULWR�)HGHUDO��VHQGR�REMHWR�GH�SRVWHULRU�UHJXODPHQWDomR�

$UW�� ��� 2V� H[DPHV� WHyULFRV� VHUmR� UHDOL]DGRV� GH� DFRUGR� FRP� RV� SURFHGLPHQWRV� SUp�

HVWDEHOHFLGRV� GHQWUR� GR�'HSDUWDPHQWR� GH� 7UkQVLWR� GR�'LVWULWR� )HGHUDO� H� GHPDLV� QRUPDV�

YLJHQWHV�QR�kPELWR�GR�'LVWULWR�)HGHUDO�

$UW�����(VWD�,QVWUXomR�HQWUD�HP�YLJRU�D�SDUWLU�GD�GDWD�GH�VXD�SXEOLFDomR�

=e/,2�0$,$�'$�52&+$

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU
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2�&21752/$'25� 6(725,$/�'(� -867,d$��'$� 6(&5(7$5,$�'(� (67$'2�'(�

-867,d$� (� &,'$'$1,$� '2� ',675,72� )('(5$/�� QR� XVR� GDV� DWULEXLo}HV� TXH� OKH�

IRUDP� FRQIHULGDV� SHOR� DUWLJR� ��� H� R� DQH[R� ,,,�� GR�'HFUHWR� Q�� �������� GH� ��� GH�PDLR� GH�

������ EHP� FRPR� SHOD� GHOHJDomR� GH� FRPSHWrQFLD� RULXQGD� GD� 3RUWDULD� Q�� ����� GH� ��� GH�

MXQKR�GH�������SXEOLFDGD�QR�'2')�GH�������������S����HP�VHX�DUW��������LQFLVR��,,�H�QR�DUW��

����H�VHJXLQWHV�GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������UHVROYH�

$UW�����3URUURJDU�SRU�����WULQWD��GLDV�R�SUD]R�SDUD�D�&RPLVVmR�GH�6LQGLFkQFLD��UHLQVWDXUDGD�

SHOD�3RUWDULD� Q�� ���� GH���GH�PDLR�GH������� SXEOLFDGD�QR�'2')�Q�� ���� GH���GH�PDLR�GH�

������ FRQFOXLU� RV� WUDEDOKRV� GH� DSXUDomR� GRV� IDWRV� FRQVWDQWHV� GRV� DXWRV� GR� SURFHVVR� Q��

������������������������H�DSUHVHQWDU�UHODWyULR�FRQFOXVLYR�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

$/,6621�0(/2�5,26
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(;75$72�'$�����3/(1È5,$�9,578$/�'2�&216(/+2�'(�32/Ë7,&$�62%5(�

'52*$6�'2�',675,72�)('(5$/�(����'(�����

'$7$�� ����������� D� ������������ 2%-(72�� $SURYDomR� GD� UHQRYDomR� GR� UHJLVWUR� QR�

&($$'� �&DGDVWUR� GH� (QWHV� H� $JHQWHV� $QWLGURJDV� GR� 'LVWULWR� )HGHUDO�� GD�

&2081,'$'(� 0$5� 9(50(/+2� FRQIRUPH� SURFHVVR� ������������������������

5(68/7$'2�� $� UHQRYDomR� GR� UHJLVWUR� UHVWRX� DSURYDGD� SHOD� PDLRULD� GRV� YRWDQWHV��

FRQWDQGR�FRP����92726��DOpP�GH�XP�YRWR�FRQWUiULR�
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3UHVLGHQWH�GR�&RQVHOKR

5(62/8d­2�1������'(����'(�-81+2�'(������
�

'LVS}H� VREUH� D� FRQFHVVmR� GR� UHJLVWUR� HP� FDUiWHU� SURYLVyULR� QR� &DGDVWUR� GH� (QWHV� H�

$JHQWHV� $QWLGURJDV� GR�'LVWULWR� )HGHUDO� HP� IDYRU� GD� HQWLGDGH� ,167,7872�5(1292� ��

&13-�� �������������������� &($$'�� Q��� ��������� PDQWLGR� SHOR� &RQVHOKR� GH� 3ROtWLFD�

6REUH� 'URJDV� GR� 'LVWULWR� )HGHUDO� �&21(1�')��� QRV� WHUPRV� GR� DUW�� ��� H� DUW�� ���� GD�

3RUWDULD�Q�������GH����GH�VHWHPEUR�GH�������H�5HVROXomR�Q������GH����GH�DEULO�GH�������SRU�

XP�SHUtRGR�GH����VHLV��PHVHV�

$� 35(6,'(17(� '2� &216(/+2� '(� 32/Ë7,&$� 62%5(� '52*$6�� '$�

6(&5(7$5,$�'(�(67$'2�'(�-867,d$�(�&,'$'$1,$�'2�',675,72�)('(5$/��

QR� XVR� GDV� DWULEXLo}HV� UHJLPHQWDLV� TXH� OKH� VmR� FRQIHULGDV� H� FRQVLGHUDQGR� R� GLVSRVWR� QR�

DUW�� ��� H� DUW�� ���� GD� 3RUWDULD� Q��� ���� GH� ��� GH� VHWHPEUR� GH� ������ FRQVLGHUDQGR� DV�

FRPSHWrQFLDV�GR�FROHJLDGR�FRQVWDQWHV�GR�DUW������GR�'HFUHWR�'LVWULWDO�Q�����������GH����GH�

DJRVWR� GH� ������ EHP� FRPR�� R� GLVSRVWR� QD� 5'&� Q��� �������� GD� $JrQFLD� 1DFLRQDO� GH�

9LJLOkQFLD� 6DQLWiULD� ±� $19,6$�� QD� 5HVROXomR� Q�� ���� GH� �����������&21(1�')�� H�

FRQVLGHUDQGR� D�GHFLVmR�GR� FROHJLDGR�GR�&RQVHOKR�GH�3ROtWLFDV�6REUH�'URJDV�GR�'LVWULWR�

)HGHUDO� �&21(1�')�� QD� RFDVLmR� GD� ���� 3OHQiULD� 9LUWXDO� H� ��� GH� ������ RFRUULGD� GH�

����������� D� ����������� TXH� DFROKHX� R� 5HODWyULR� 7pFQLFR� HPLWLGR� SHOR� *UXSR� GH�

7UDEDOKR� FULDGR� SHOD� 2UGHP� GH� 6HUYLoR� Q��� ���� GH� ��� GH� PDLR� GH� ������ SXEOLFDGD� QR�

'2')� Q��� ���� SiJ�� ���� GR� GLD� ������������ FRQIRUPH� 3URFHVVR� 6(,� Q�� ������

������������������UHVROYH�

$UW�� ��� &RQFHGHU� D� HQWLGDGH� ,167,7872� 5(1292�� &13-�� �������������������� R�

UHJLVWUR� SURYLVyULR� QR� &DGDVWUR� GH� (QWHV� H� $JHQWHV� $QWLGURJDV� GR� 'LVWULWR� )HGHUDO� ��

&($$'�� Q��� ��������� PDQWLGR� SHOR� &RQVHOKR� GH� 3ROtWLFD� 6REUH� 'URJDV� GR� 'LVWULWR�

)HGHUDO� �&21(1�')��� QRV� WHUPRV� GR� DUW�� ��� H� DUW�� ���� GD� 3RUWDULD� Q��� ���� GH� ��� GH�

VHWHPEUR� GH� ������ SRU� XP� SHUtRGR� GH� �� �VHLV�� PHVHV�� D� FRQWDU� GD� SXEOLFDomR� GHVWD�

5HVROXomR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

7(2'2/,1$�0$57,16�3(5(,5$

BBBBBBBBBBBBBBBBBBB

�
�� 5HSXEOLFDGR� SRU� WHU� VLGR� HQFDPLQKDGR� FRP� LQFRUUHomR� QR� RULJLQDO�� SXEOLFDGR� QR�

'2')�Q�������GH�������������SiJLQD����

5(62/8d­2�1������'(����'(�-81+2�'(�����

'LVS}H� VREUH� D� FRQFHVVmR� GR� UHJLVWUR� HP� FDUiWHU� SURYLVyULR� QR� &DGDVWUR� GH� (QWHV� H�

$JHQWHV� $QWLGURJDV� GR� 'LVWULWR� )HGHUDO� HP� IDYRU� GD� HQWLGDGH� &(1752� '(�

5(,17(*5$d­2� 0$5� 9(50(/+2�� &13-�� �������������������� &($$'�� Q���

��������� PDQWLGR� SHOR� &RQVHOKR� GH� 3ROtWLFD� 6REUH� 'URJDV� GR� 'LVWULWR� )HGHUDO

FRQVLGHUDQGR� D�GHFLVmR�GR� FROHJLDGR�GR�&RQVHOKR�GH�3ROtWLFDV�6REUH�'URJDV�GR�'LVWULWR�

)HGHUDO� �&21(1�')�� QD� RFDVLmR� GD� ���� 3OHQiULD� 9LUWXDO� H� ��� GH� ������ RFRUULGD� GH�

����������� D� ����������� TXH� DFROKHX� R� 5HODWyULR� 7pFQLFR� HPLWLGR� SHOR� *UXSR� GH�

7UDEDOKR� FULDGR� SHOD� 2UGHP� GH� 6HUYLoR� Q��� ���� GH� ��� GH� PDLR� GH� ������ SXEOLFDGD� QR�

'2')� Q��� ���� SiJ�� ���� GR� GLD� ������������ FRQIRUPH� 3URFHVVR� 6(,� Q�� ������

������������������5(62/9(�

$UW�� ��� &RQFHGHU� D� HQWLGDGH� &(1752� '(� 5(,17(*5$d­2� 0$5� 9(50(/+2� ��

&13-�� ��������������������� D� UHQRYDomR� GR� UHJLVWUR� QR� &DGDVWUR� GH� (QWHV� H� $JHQWHV�

$QWLGURJDV�GR�'LVWULWR�)HGHUDO���&($$'��Q�����������PDQWLGR�SHOR�&RQVHOKR�GH�3ROtWLFD�

6REUH� 'URJDV� GR� 'LVWULWR� )HGHUDO� �&21(1�')��� QRV� WHUPRV� GR� DUW�� ��� H� DUW�� ���� GD�

3RUWDULD�Q�������GH����GH�VHWHPEUR�GH�������SRU�XP�SHUtRGR�GH����WUrV��DQRV��D�FRQWDU�GD�

SXEOLFDomR�GHVWD�5HVROXomR�

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

7(2'2/,1$�0$57,16�3(5(,5$

6(&5(7$5,$�'(�(67$'2�'(�$*5,&8/785$��
$%$67(&,0(172�(�'(6(192/9,0(172�585$/

68%6(&5(7$5,$�'(�5(*8/$5,=$d­2�)81',È5,$

'(63$&+2�'2�68%6(&5(7È5,2

(P����GH�MXQKR�GH�����

$�6XEVHFUHWDULD�GH�5HJXODUL]DomR�)XQGLiULD�±�65)�WRUQD�S~EOLFR�R� LQGHIHULPHQWR�KDYLGR�

QR� UHVSHFWLYR� SURFHVVR� GH� UHJXODUL]DomR� GH� iUHD� S~EOLFD� UXUDO� UHIHUHQWH� j� 3ROtWLFD� GH�

5HJXODUL]DomR�GH�7HUUDV�3~EOLFDV�5XUDLV�3HUWHQFHQWHV�DR�'LVWULWR�)HGHUDO�RX�j�$JrQFLD�GH�

'HVHQYROYLPHQWR� GR� 'LVWULWR� )HGHUDO� ±� 7(55$&$3� DEDL[R� UHODFLRQDGR�� QD� VHJXLQWH�

RUGHP��1��SURFHVVR��5HTXHUHQWH��/RFDOLGDGH��������������������([SHGLWR�'LDV�GR�5rJR��

&KiFDUD�Q������%5������1~FOHR�5XUDO�&DSmR�&RPSULGR��6mR�6HEDVWLmR��2�LQWHUHVVDGR�WHP�

R�SUD]R�GH�����GH]��GLDV��FRQWDGR�GHVWD�SXEOLFDomR��SDUD�UHFRUUHU�GD�SUHVHQWH�GHFLVmR��QD�

IRUPD�GD�/HL�Q���������GH����GH�MDQHLUR�GH�������UHFHSFLRQDGD�SHOD�/HL�'LVWULWDO�Q���������

GH���GH�GH]HPEUR�GH������

',2*2�6$1726�3$8/$

6(&5(7$5,$�'(�(67$'2�'(�
'(6(192/9,0(172�85%$12�(�+$%,7$d­2

&203$1+,$�'(�'(6(192/9,0(172�+$%,7$&,21$/

5(62/8d­2�1�������'(����'(�-81+2�'(�����

3URUURJDU� 3URFHVVR� GH� 7RPDGD� GH� &RQWDV� (VSHFLDO� QR� kPELWR� GD� &RPSDQKLD� GH�

'HVHQYROYLPHQWR� +DELWDFLRQDO� GR� 'LVWULWR� )HGHUDO� �� &2'+$%�')� H� GDU� RXWUDV�

SURYLGrQFLDV�

2� ',5(725�35(6,'(17(�� '$� &203$1+,$� '(� '(6(192/9,0(172�

+$%,7$&,21$/�'2�',675,72� )('(5$/� �� &2'+$%�')�� QR� XVR� GH� FRPSHWrQFLD�

TXH�OKH�FRQIHUH�R�DUW������,QFLVR�9,��GR�(VWDWXWR�GD�(PSUHVD��DSURYDGR�SHOR�&RQVHOKR�GH�

$GPLQLVWUDomR�HP�VXD�UHXQLmR�GH�Q��������GH����GH�MXQKR�GH�������FXMD�DWD�IRL�UHJLVWUDGD�

QD�-XQWD�&RPHUFLDO�GR�'LVWULWR�)HGHUDO�VRE�R�Q�����������FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�

SURPRYHU�PDLRU�VHJXUDQoD�MXUtGLFD�D�WRGRV�RV�GRFXPHQWRV�HPLWLGRV�SHOD�&RPSDQKLD�RX�QD�

ILJXUD�GH�XP�GRV�VLJQDWiULRV��UHVROYH�

$UW�����3URUURJDU�SRU�PDLV�����QRYHQWD��GLDV�3URFHVVR�GH�7RPDGD�GH�&RQWDV�(VSHFLDO��FRP�

D� ILQDOLGDGH� GH� FRQFOXLU� RV� WUDEDOKRV� LQVHULGRV� QR� SURFHVVR� Q�� ������������������

FRQIRUPH�5HVROXomR�������������������GH�������������Q������SiJLQD����

$UW�����(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

:(//,1*721�/8,=

6(&5(7$5,$�'(�(67$'2�'(�0(,2�$0%,(17(

$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�(�
6$1($0(172�%È6,&2

'(63$&+2�1������'(����'(�-81+2�'(�����

2�',5(725�35(6,'(17(�'$�$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�(�

6$1($0(172� %È6,&2� '2� ',675,72� )('(5$/�� QR� XVR� GDV� DWULEXLo}HV�

UHJLPHQWDLV��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�$GDVD�Q�������GH����GH�RXWXEUR�GH������H�

5HVROXomR�$GDVD�Q�������GH����GH�DEULO�GH�������WHQGR�HP�YLVWD�GHOLEHUDomR�SHOD�'LUHWRULD

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



&ROHJLDGD�� R� TXH� FRQVWD� QRV� DXWRV� GR� 3URFHVVR� 6(,� Q��� ����������������������� H�

FRQVLGHUDQGR� R� 5HFXUVR� GH� 5HYLVmR� LQWHUSRVWR� SHOD� XVXiULD� 6UD�� 'DQLHOD� *RQoDOYHV�

0DUTXHV��6DXOR�6HQQD�0RWD�*RQoDOYHV���HP�IDFH�D�GHFLVmR�SURIHULGD��HP�~OWLPD�LQVWkQFLD��

SHOD�&RPSDQKLD� GH� 6DQHDPHQWR�$PELHQWDO� GR�'LVWULWR� )HGHUDO� ±�&$(6%�� HP�PDQWHU� D�

DSOLFDomR� GH� SHQDOLGDGH�� FRQIRUPH� HVWDEHOHFLGR� SHOD� 5HVROXomR� $GDVD� Q��� ���� GH� ��� GH�

DEULO� GH� ������ UHIHUHQWH� DR� 3URFHVVR� &$(6%� Q��� ������������������ TXH� YHUVD� VREUH�

LQWHUYHQomR�LQGHYLGD�QDV�UHGHV�GH�iJXD�RX�GDQRV�jV�PHVPDV��UHVROYH��&RQKHFHU�GR�UHFXUVR�

GH� UHYLVmR� LQWHUSRVWR� SHOD� 6UD�� 'DQLHOD� *RQoDOYHV� 0DUTXHV� �6DXOR� 6HQQD� 0RWD�

*RQoDOYHV��� HLV�TXH� WHPSHVWLYR�H�� QR�PpULWR�� GDU�OKH�SURYLPHQWR��QR� VHQWLGR�GH� DQXODU� D�

GHFLVmR�H[DUDGD�SHOD�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�)HGHUDO�±�&$(6%��

QR�YDORU�GH�5������������GRLV�PLO�QRYHFHQWRV�H�FLQTXHQWD�UHDLV���FRP�IXQGDPHQWR�QR�DUW��

����GD�5HVROXomR�Q������GH�������WXGR�HP�FRQIRUPLGDGH�FRP�D�1RWD�7pFQLFD�Q�������������

$'$6$�6$(�&25$��QRV�WHUPRV�GR�YRWR�GR�'LUHWRU�5HODWRU�

3$8/2�6$//(6

'(63$&+2�1������'(����'(�-81+2�'(�����

2�',5(725�35(6,'(17(�'$�$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�

(� 6$1($0(172� %È6,&2� '2� ',675,72� )('(5$/�� QR� XVR� GDV� DWULEXLo}HV�

UHJLPHQWDLV��FRQIRUPH�R�GLVSRVWR�QD�5HVROXomR�$GDVD�Q�������GH����GH�RXWXEUR�GH������

H� 5HVROXomR� $GDVD� Q��� ���� GH� ��� GH� DEULO� GH� ������ WHQGR� HP� YLVWD� GHOLEHUDomR� SHOD�

'LUHWRULD�&ROHJLDGD��R�TXH�FRQVWD�QRV�DXWRV�GR�3URFHVVR�6(,�Q�����������������������

����H�FRQVLGHUDQGR�D�5HFODPDomR�LQWHUSRVWD�SHOD�XVXiULD��6U���0DULD�(XQLFH�GRV�6DQWRV��

HP�YLUWXGH�GR�YDORU�FREUDGR�HP�VXD� IDWXUD�SHOD�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�

GR�'LVWULWR�)HGHUDO�±�&$(6%��UHIHUHQWH�DR�PrV�GH�PDUoR�������UHVROYH���L��FRQKHFHU�GD�

UHFODPDomR� LQWHUSRVWD�QD� IRUPD�GH� UHFXUVR�� GH�0DULD�(XQLFH�GRV�6DQWRV�� H�� QR�PpULWR��

QHJDU�OKH�SURYLPHQWR��HP�IXQomR�GR�DUW�������������GD�5HVROXomR�$GDVD�Q�������GH�������

GHYHQGR� R� SUHVWDGRU� GH� VHUYLoRV� UHYRJDU� R� HIHLWR� VXVSHQVLYR� YLJHQWH�� H�� FRQIRUPH�

LQGLFDomR� GD� 6XSHULQWHQGrQFLD� GH� $EDVWHFLPHQWR� GH� ÈJXD� H� (VJRWR� �� 6$(�� XQLGDGH�

WpFQLFD� GHVWD� $GDVD�� �LL�� UHFRPHQGDU� TXH� DV� SDUWHV� EXVTXHP� XP� DFRUGR� SDUD� TXH� R�

GpELWR� VHMD� VDQDGR�� FRQVLGHUDQGR� R� FRQWUDWR� GH� DGHVmR� GH� SUHVWDomR� GH� VHUYLoRV� GH�

DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� ILUPDGR� HQWUH� D� UHFRUUHQWH� H� D� &DHVE��

QRV�WHUPRV�GR�YRWR�GR�'LUHWRU�5HODWRU�

3$8/2�6$//(6

5(62/8d­2�1������'(����'(�-81+2�'(�����

5HJXODPHQWD�RV�SURFHGLPHQWRV�SDUD�HODERUDomR�GR�3ODQR�GH�6HJXUDQoD�GH�%DUUDJHP��QD�

IRUPD�GD�/HL�Q����������GH����GH�VHWHPEUR�GH�������TXH�HVWDEHOHFH�D�3ROtWLFD�1DFLRQDO�GH�

6HJXUDQoD�GH�%DUUDJHQV��DOWHUD�GLVSRVLWLYRV�GD�5HVROXomR�$GDVD�Q������GH����GH�PDLR�GH�

������H�Gi�RXWUDV�SURYLGrQFLDV�

2�',5(725±35(6,'(17(�'$�$*Ç1&,$�5(*8/$'25$�'(�È*8$6�� (1(5*,$�

(�6$1($0(172�%È6,&2�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�SUHYLVWDV�

QR� DUW�� ���� LQFLVR� ,,,�� H� QR� DUW�� ���� LQFLVRV� ,,,� H�9,,�� GD� /HL�'LVWULWDO� Q�� ������� GH� ��� GH�

GH]HPEUR�GH�������H�GH�DFRUGR�FRP�R�GLVSRVWR�QD�/HL�'LVWULWDO�Q���������GH����GH�MXQKR�GH�

������QR�DUW������LQFLVRV�,,��,,,��,9��9,��;,;��QR�DUW������LQFLVRV�,��,,,��9,,��;,,�H�;9,,��GD�

/HL�'LVWULWDO� Q�� ������� GH� ������ QD�/HL�'LVWULWDO� Q�� ������� GH� ��� GH� DJRVWR� GH� ������ QRV�

DUWLJRV� ���� ���� ���� ��� H� ���� GD� /HL� )HGHUDO� Q�� �������� GH� ��� GH� VHWHPEUR� GH� ������

REVHUYDGRV� RV� HOHPHQWRV� FRQVWDQWHV� GR� 3URFHVVR� 6(,� Q�� ������������������ DV�

FRQWULEXLo}HV�UHFHELGDV�QD�$XGLrQFLD�3~EOLFD�Q�����������H�FRQVLGHUDQGR�

TXH�FRPSHWH�j�$GDVD��QR�kPELWR�GH�VXDV�DWULEXLo}HV��ILVFDOL]DU�DV�EDUUDJHQV�SDUD�DV�TXDLV�

RXWRUJRX� R� GLUHLWR� GH� XVR� GRV� UHFXUVRV� KtGULFRV�� REVHUYDGR� R� GRPtQLR� GR� FRUSR� KtGULFR��

TXDQGR� R� REMHWR� IRU� GH� DFXPXODomR� GH� iJXD�� H[FHWR� SDUD� ILQV� GH� DSURYHLWDPHQWR�

KLGUHOpWULFR�

TXH� FRPSHWH� DR� HPSUHHQGHGRU� D� HODERUDomR�GR�3ODQR�GH�6HJXUDQoD�GD�%DUUDJHP��TXH� p�

XP�GRV�LQVWUXPHQWRV�GD�3ROtWLFD�1DFLRQDO�GH�6HJXUDQoD�GH�%DUUDJHQV�

TXH� FRPSHWH� DR� yUJmR� RX� j� HQWLGDGH� ILVFDOL]DGRUD� HVWDEHOHFHU� D� SHULRGLFLGDGH� GH�

DWXDOL]DomR�� D� TXDOLILFDomR� GR� UHVSRQViYHO� WpFQLFR�� R� FRQWH~GR� PtQLPR� H� R� QtYHO� GH�

GHWDOKDPHQWR�GR�3ODQR�GH�6HJXUDQoD�GD�%DUUDJHP�H�GR�3ODQR�GH�$omR�GH�(PHUJrQFLD�

TXH� FRPSHWH� DR� yUJmR� RX� j� HQWLGDGH� ILVFDOL]DGRUD� HVWDEHOHFHU� D� SHULRGLFLGDGH�� D�

TXDOLILFDomR� GD� HTXLSH� UHVSRQViYHO�� R� FRQWH~GR� PtQLPR� H� R� QtYHO� GH� GHWDOKDPHQWR� GDV�

,QVSHo}HV� GH� 6HJXUDQoD� 5HJXODU� H� (VSHFLDO� H� GD� 5HYLVmR� 3HULyGLFD� GH� 6HJXUDQoD� GH�

%DUUDJHP�

TXH�� FRQIRUPH� D� 5HVROXomR� &15+� Q�� ����� GH� ��� GH� MXOKR� GH� ������ DV� EDUUDJHQV� VHUmR�

FODVVLILFDGDV� SHORV� DJHQWHV� ILVFDOL]DGRUHV�� SRU� FDWHJRULD� GH� ULVFR� H� SRU� 'DQR� 3RWHQFLDO�

$VVRFLDGR�

TXH� FRPSHWH� j� $GDVD� FXPSULU� R� GHWHUPLQDGR� SHOD� /HL� 'LVWULWDO� Q�� ������� GH� ������ TXH�

LQVWLWXLX� D�3ROtWLFD�GH�0DQXWHQomR� H�&RQVHUYDomR�GH�%DUUDJHQV�QR�'LVWULWR�)HGHUDO� H� Gi�

RXWUDV�SURYLGrQFLDV��UHVROYH�

$UW�� ��� 5HJXODPHQWDU� RV� SURFHGLPHQWRV� SDUD� D� HODERUDomR� H� DSUHVHQWDomR� GR� 3ODQR� GH

6HJXUDQoD� GH� %DUUDJHP� �� 36%�� SDUD� DV� ,QVSHo}HV� GH� 6HJXUDQoD� 5HJXODU� H� (VSHFLDO� ±�

,65�,6(�� SDUD� D� 5HYLVmR� 3HULyGLFD� GH� 6HJXUDQoD� GH� %DUUDJHP� ±� 536%� H� GR� 3ODQR� GH�

$omR�GH�(PHUJrQFLD� ��3$(��QD�IRUPD�GHVWD�5HVROXomR�H�GH�VHXV�$QH[RV�

7Ë78/2�,

'$6�',6326,d®(6�35(/,0,1$5(6

$UW�� ��� (VWD� 5HVROXomR� DSOLFD�VH� jV� EDUUDJHQV� ILVFDOL]DGDV� SHOD� $GDVD�� GHVWLQDGDV� j�

DFXPXODomR� GH� iJXD� SDUD� TXDLVTXHU� XVRV� H� TXH� DSUHVHQWHP� SHOR� PHQRV� XPD� GDV�

VHJXLQWHV�FDUDFWHUtVWLFDV�

,� ±� DOWXUD�GR�PDFLoR�� FRQWDGD�GR�SRQWR�PDLV�EDL[R�GD� IXQGDomR�j� FULVWD��PDLRU�RX� LJXDO�

D����P��TXLQ]H�PHWURV��

,,� ±� FDSDFLGDGH� WRWDO� GR� UHVHUYDWyULR� PDLRU� RX� LJXDO� D� ���������� Pñ� �WUrV� PLOK}HV� GH�

PHWURV�F~ELFRV���H

,,,�±�FDWHJRULD�GH�'DQR�3RWHQFLDO�$VVRFLDGR�±�'3$�PpGLR�RX�DOWR�

3DUDJUDIR� ~QLFR�� $� SHULRGLFLGDGH� GH� H[HFXomR� RX� DWXDOL]DomR�� D� TXDOLILFDomR� GRV�

UHVSRQViYHLV� WpFQLFRV�� R� FRQWH~GR� PtQLPR� H� R� QtYHO� GH� GHWDOKDPHQWR� GR� 3ODQR� GH�

6HJXUDQoD� GD� %DUUDJHP�� GDV� ,QVSHo}HV� GH� 6HJXUDQoD� 5HJXODU� H� (VSHFLDO�� GD� 5HYLVmR�

3HULyGLFD� GH� 6HJXUDQoD� GH� %DUUDJHP� H� GR� 3ODQR� GH� $omR� GH� (PHUJrQFLD� VmR� DTXHOHV�

GHILQLGRV�QHVWD�5HVROXomR�

&$3Ë78/2�,

'$6�'(),1,d®(6

$UW�����3DUD�HIHLWR�GHVWD�5HVROXomR�FRQVLGHUDP±VH�DV�VHJXLQWHV�GHILQLo}HV�

,� ±� $QRPDOLD�� TXDOTXHU� GHILFLrQFLD�� LUUHJXODULGDGH�� DQRUPDOLGDGH� RX� GHIRUPDomR� TXH�

SRVVD�DIHWDU�D�VHJXUDQoD�GD�EDUUDJHP�

,,� ±� ÈUHD� $IHWDGD�� iUHD� D� MXVDQWH� RX� D� PRQWDQWH�� SRWHQFLDOPHQWH� FRPSURPHWLGD� SRU�

HYHQWXDO� UXSWXUD�GD�EDUUDJHP�

,,,� ±� %DUUDJHP�� TXDOTXHU� HVWUXWXUD� KLGUiXOLFD� HP� XP� FXUVR� GH� iJXD� SDUD� ILQV� GH�

FRQWHQomR� RX� DFXPXODomR� GH� VXEVWkQFLDV� OtTXLGDV� RX� PLVWXUDV� GH� OtTXLGRV� H� VyOLGRV��

FRPSUHHQGHQGR�R�EDUUDPHQWR�H�HVWUXWXUDV�DVVRFLDGDV�

,9� ±� %DUUDJHQV� 1RYDV�� EDUUDJHQV� FRP� R� SULPHLUR� HQFKLPHQWR� LQLFLDGR� DSyV� D�

SXEOLFDomR�GHVWD�5HVROXomR�

9� ±� %DUUDJHQV� ([LVWHQWHV�� EDUUDJHQV� FRP� R� SULPHLUR� HQFKLPHQWR� LQLFLDGR� HP� GDWD�

DQWHULRU�j�SXEOLFDomR�GHVWD�5HVROXomR�

9,� ±� &DWHJRULD� GH� 5LVFR�� FODVVLILFDomR� GD� EDUUDJHP� GH� DFRUGR� FRP� RV� DVSHFWRV� TXH�

SRVVDP� LQIOXHQFLDU� QD� SRVVLELOLGDGH� GH� RFRUUrQFLD� GH� DFLGHQWH�� OHYDQGR� HP�

FRQVLGHUDomR� DV� FDUDFWHUtVWLFDV� WpFQLFDV�� R� HVWDGR� GH� FRQVHUYDomR� H� R� 3ODQR� GH�

6HJXUDQoD�GD�%DUUDJHP�

9,,� ±� &RRUGHQDGRU� GR� 3ODQR� GH� $omR� GH� (PHUJrQFLD�� UHVSRQViYHO� SRU� FRRUGHQDU� DV�

Do}HV� GHVFULWDV� QR� 3ODQR� GH� $omR� GH� (PHUJrQFLD�� FRP� GLVSRQLELOLGDGH� GH� WHPSR� SDUD�

DWXDU�� SURQWDPHQWH�� QDV� VLWXDo}HV� GH� HPHUJrQFLD� HP� SRWHQFLDO� GD� EDUUDJHP�� SRGHQGR�

VHU�R�HPSUHHQGHGRU�RX�SHVVRD�GHVLJQDGD�SRU�HVWH�

9,,,�±�'DQR�3RWHQFLDO�$VVRFLDGR� ��'3$��GDQR�TXH�SRGH�RFRUUHU�GHYLGR�DR� URPSLPHQWR�

RX� PDX� IXQFLRQDPHQWR� GH� XPD� EDUUDJHP�� LQGHSHQGHQWHPHQWH� GD� VXD� SUREDELOLGDGH� GH�

RFRUUrQFLD�� D� VHU� JUDGXDGR� GH� DFRUGR� FRP� DV� SHUGDV� GH� YLGDV� KXPDQDV�� LPSDFWRV�

VRFLDLV��HFRQ{PLFRV�H�DPELHQWDLV�

,;� ±� 'HFODUDomR� GH� ,QtFLR� RX� (QFHUUDPHQWR� GD� (PHUJrQFLD�� GHFODUDomR� HPLWLGD� SHOR�

HPSUHHQGHGRU� RX� SHOR� FRRUGHQDGRU� GR� 3ODQR� GH� $omR� GH� (PHUJrQFLD� SDUD� DV�

DXWRULGDGHV� S~EOLFDV� FRPSHWHQWHV�� HVWDEHOHFHQGR� R� LQtFLR� RX� ILP� GD� VLWXDomR� GH�

HPHUJrQFLD�

;� ±� (PSUHHQGHGRU�� SHVVRD� ItVLFD� RX� MXUtGLFD� TXH� GHWHQKD� RXWRUJD� GH� GLUHLWR� GH� XVR� GH�

UHFXUVRV�KtGULFRV� FRP�D� ILQDOLGDGH�GH� UHVHUYDomR�GH� iJXD�RX�TXHP�H[SORUH�RILFLDOPHQWH�

D� EDUUDJHP� SDUD� EHQHItFLR� SUySULR� RX� GD� FROHWLYLGDGH� RX� DLQGD�� HP� QmR� KDYHQGR� TXHP�

D� H[SORUH� RILFLDOPHQWH�� WRGRV� DTXHOHV� FRP�GLUHLWR� UHDO� VREUH� DV� WHUUDV� RQGH� VH� ORFDOL]DP�

D�EDUUDJHP�H�R�UHVHUYDWyULR�

;,� ±� (TXLSH� GH� 6HJXUDQoD� GH� %DUUDJHP�� SURILVVLRQDLV� UHVSRQViYHLV� SHODV� Do}HV� GH�

VHJXUDQoD� GD� EDUUDJHP�� SRGHQGR� VHU� FRPSRVWD� SRU� SURILVVLRQDLV� GR� SUySULR�

HPSUHHQGHGRU�RX�FRQWUDWDGD�HVSHFLILFDPHQWH�SDUD�HVWH� ILP�

;,,� ±� )OX[RJUDPD� GH� 1RWLILFDomR� GR� 3ODQR� GH� $omR� GH� (PHUJrQFLD�� GRFXPHQWR� HP�

IRUPD� JUiILFD� TXH� LQGLFD� TXHP� GHYHUi� VHU� QRWLILFDGR�� SRU� TXHP� H� HP� TXDO� SULRULGDGH��

SDUD�FDGD�VLWXDomR�GH�HPHUJrQFLD�HP�SRWHQFLDO�

;,,,� ±� ,QVSHomR� GH� 6HJXUDQoD� (VSHFLDO� �� ,6(�� DWLYLGDGH� VRE� D� UHVSRQVDELOLGDGH� GR�

HPSUHHQGHGRU� TXH� YLVD� DYDOLDU� DV� FRQGLo}HV� GH� VHJXUDQoD� GD� EDUUDJHP� HP� VLWXDo}HV�

HVSHFtILFDV�� D� VHU� UHDOL]DGD� SRU� HTXLSH� PXOWLGLVFLSOLQDU� GH� HVSHFLDOLVWDV� QDV� IDVHV� GH�

FRQVWUXomR��RSHUDomR�H�GHVDWLYDomR�

;,9� ±� ,QVSHomR� GH� 6HJXUDQoD� 5HJXODU� �� ,65�� DWLYLGDGH� VRE� UHVSRQVDELOLGDGH� GR�

HPSUHHQGHGRU�� D� VHU� UHDOL]DGD� UHJXODPHQWH� FRP� R� REMHWLYR� GH� LGHQWLILFDU� H� DYDOLDU�

DQRPDOLDV� TXH� DIHWHP� SRWHQFLDOPHQWH� DV� FRQGLo}HV� GH� VHJXUDQoD� H� GH� RSHUDomR� GD�

EDUUDJHP��EHP�FRPR�VHX�HVWDGR�GH�FRQVHUYDomR�

;9� ±� 0DSD� GH� ,QXQGDomR�� SURGXWR� GR� HVWXGR� GH� LQXQGDomR�� FRPSUHHQGHQGR� D
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GHOLPLWDomR� JHRJUiILFD� JHRUUHIHUHQFLDGD� GDV� iUHDV� SRWHQFLDOPHQWH� DIHWDGDV� SRU� XPD�

HYHQWXDO�UXSWXUD�GD�EDUUDJHP�H�VHXV�SRVVtYHLV�FHQiULRV�DVVRFLDGRV��TXH�REMHWLYD�IDFLOLWDU�D�

QRWLILFDomR�HILFLHQWH�H�D�HYDFXDomR�GH�iUHDV�DIHWDGDV�SRU�HVWD�VLWXDomR�

;9,� ±� 0DWUL]� GH� &ODVVLILFDomR�� PDWUL]� FRQVWDQWH� GR� $QH[R� ,� GHVWD� 5HVROXomR�� TXH�

UHODFLRQD� D� FODVVLILFDomR� TXDQWR� j� &DWHJRULD� GH� 5LVFR� H� TXDQWR� DR� 'DQR� 3RWHQFLDO�

$VVRFLDGR���'3$��FRP�R�REMHWLYR�GH�HVWDEHOHFHU�D�QHFHVVLGDGH�GH�HODERUDomR�GR�3ODQR�GH�

$omR�GH�(PHUJrQFLD���3$(��D�SHULRGLFLGDGH�GDV�,QVSHo}HV�GH�6HJXUDQoD�5HJXODU���,65��DV�

VLWXDo}HV� HP� TXH� GHYHUi� VHU� UHDOL]DGD� ,QVSHomR� GH� 6HJXUDQoD� (VSHFLDO� ±� ,6(� H� D�

SHULRGLFLGDGH�GD�5HYLVmR�3HULyGLFD�GH�6HJXUDQoD�GH�%DUUDJHP���536%�

;9,,�±�1tYHO�GH�3HULJR�GD�$QRPDOLD���13$��JUDGDomR�GDGD�D�FDGD�DQRPDOLD�HP�IXQomR�GR�

SHULJR�FDXVDGR�j�VHJXUDQoD�GD�EDUUDJHP�

;9,,,� ±� 1tYHO� GH� 3HULJR� *OREDO� GD� %DUUDJHP� ±� 13*%�� JUDGDomR� GDGD� j� EDUUDJHP� HP�

IXQomR� GR� FRPSURPHWLPHQWR� GH� VXD� VHJXUDQoD� GHFRUUHQWH� GR� HIHLWR� FRQMXJDGR� GDV�

DQRPDOLDV�

;,;� ±� 1tYHO� GH� 5HVSRVWD� �� 15�� JUDGDomR� GDGD� QR� kPELWR� GR� 3ODQR� GH� $omR� GH�

(PHUJrQFLD� jV� VLWXDo}HV� GH� HPHUJrQFLD� HP� SRWHQFLDO� GD� EDUUDJHP�� TXH� SRVVDP�

FRPSURPHWHU�D�VXD�VHJXUDQoD�H�D�RFXSDomR�QD�iUHD�DIHWDGD�

;;� ±� ÏUJmR� )LVFDOL]DGRU�� DXWRULGDGH� GR� SRGHU� S~EOLFR� UHVSRQViYHO� SHODV� Do}HV� GH�

ILVFDOL]DomR�GD�VHJXUDQoD�GD�EDUUDJHP�GH�VXD�FRPSHWrQFLD�

;;,� ±� 3ODQR� GH� $omR� GH� (PHUJrQFLD� �� 3$(�� GRFXPHQWR� IRUPDO� HODERUDGR� SHOR�

HPSUHHQGHGRU�� QR� TXDO� HVWmR� LGHQWLILFDGDV� DV� HPHUJrQFLDV� HP� SRWHQFLDO� GD� EDUUDJHP��

HVWDEHOHFLGDV� DV� Do}HV� D� VHUHP� H[HFXWDGDV� QHVVHV� FDVRV� H� GHILQLGRV� RV� DJHQWHV� D� VHUHP�

QRWLILFDGRV��FRP�R�REMHWLYR�GH�PLQLPL]DU�GDQRV�H�SHUGDV�GH�YLGD�

;;,,� ±� 3ODQR� GH� 6HJXUDQoD� GD� %DUUDJHP� �� 36%�� LQVWUXPHQWR� GD� 3ROtWLFD� 1DFLRQDO� GH�

6HJXUDQoD�GH�%DUUDJHQV�XWLOL]DGR�SDUD�D�JHVWmR�GD�VHJXUDQoD�GH�EDUUDJHP��FRP�FRQWH~GR�

PtQLPR�HVWi�GHWDOKDGR�QR�$QH[R�,,�GHVWD�5HVROXomR�

;;,,,� ±�5HSUHVHQWDQWH� /HJDO�� SHVVRD� ItVLFD� GHVLJQDGD� FRPR� UHVSRQViYHO� OHJDO� SHUDQWH� D�

$GDVD�� SRU� EDUUDJHP� TXH� WHQKD� R� UHTXHULPHQWR� GH� UHJLVWUR� RX� RXWRUJD� HP� QRPH� GH�

DVVRFLDomR��FRQGRPtQLR��FRRSHUDWLYD�RX�TXDOTXHU�RXWUD�HQWLGDGH�UHSUHVHQWDWLYD�

;;,9� ±� 5HVHUYDWyULR�� DFXPXODomR� QmR� QDWXUDO� GH� iJXD�� GH� VXEVWkQFLDV� OtTXLGDV� RX� GH�

PLVWXUD�GH�OtTXLGRV�H�VyOLGRV�

;;9� ±� 5HYLVmR� 3HULyGLFD� GH� 6HJXUDQoD� GH� %DUUDJHP� �� 536%�� HVWXGR� TXH� REMHWLYD�

GLDJQRVWLFDU�R�HVWDGR�JHUDO�GH�VHJXUDQoD�GD�EDUUDJHP��FRQVLGHUDQGR�R�DWXDO�HVWDGR�GD�DUWH�

SDUD� RV� FULWpULRV� GH� SURMHWR�� D� DWXDOL]DomR� GH� GDGRV� KLGUROyJLFRV�� DV� DOWHUDo}HV� GDV�

FRQGLo}HV�D�PRQWDQWH�H�D�MXVDQWH�GR�HPSUHHQGLPHQWR��H�LQGLFDU�DV�Do}HV�D�VHUHP�DGRWDGDV�

SHOR�HPSUHHQGHGRU�SDUD�D�PDQXWHQomR�GD�VHJXUDQoD�

;;9,�±�5LVFR��SUREDELOLGDGH�GH�FRQVHTXrQFLDV�SUHMXGLFLDLV�RX�SHUGDV�HVSHUDGDV��PRUWHV��

OHV}HV�� SUHMXt]RV� HFRQ{PLFRV�� LQWHUUXSomR� GH� VHUYLoRV�� GDQRV� DPELHQWDLV��� UHVXOWDGR� GD�

LQWHUDomR�HQWUH�DV�DPHDoDV�H�YXOQHUDELOLGDGHV�

;;9,,� ±� 6HJXUDQoD� GH� %DUUDJHP�� FRQGLomR� TXH� YLVD� PDQWHU� D� LQWHJULGDGH� HVWUXWXUDO� H�

RSHUDFLRQDO� GD� EDUUDJHP�� D� SUHVHUYDomR� GD� YLGD�� GD� VD~GH�� GD� SURSULHGDGH� H� GR� PHLR�

DPELHQWH�

;;9,,,� ±� 6LVWHPD� GH� $OHUWD�� FRQMXQWR� GH� HTXLSDPHQWRV� RX� UHFXUVRV� WHFQROyJLFRV� SDUD�

LQIRUPDU� D� SRSXODomR� SRWHQFLDOPHQWH� DIHWDGD� QD� =RQD� GH� $XWRVVDOYDPHQWR� VREUH� D�

RFRUUrQFLD�GH�SHULJR�LPLQHQWH�

;;,;� ±� 6LWXDomR� GH� (PHUJrQFLD� HP� 3RWHQFLDO� GD�%DUUDJHP�� VLWXDomR� TXH� SRVVD� FDXVDU�

GDQR�j�LQWHJULGDGH�HVWUXWXUDO�H�RSHUDFLRQDO�GD�EDUUDJHP��j�SUHVHUYDomR�GD�YLGD��GD�VD~GH��

GD�SURSULHGDGH�H�GR�PHLR�DPELHQWH��H

;;;�±�=RQD�GH�$XWRVVDOYDPHQWR���=$6��UHJLmR�GR�YDOH�D�MXVDQWH�GD�EDUUDJHP�HP�TXH�VH�

FRQVLGHUD� TXH� RV� DYLVRV� GH� DOHUWD� j� SRSXODomR� VHMDP� GH� UHVSRQVDELOLGDGH� GR�

HPSUHHQGHGRU�� SRU� QmR� KDYHU� WHPSR� VXILFLHQWH� SDUD� XPD� LQWHUYHQomR� GDV� DXWRULGDGHV�

FRPSHWHQWHV�HP�VLWXDo}HV�GH�HPHUJrQFLD��TXDQGR�VH�GHYH�DGRWDU��QR�PtQLPR��D�PHQRU�GDV�

VHJXLQWHV�GLVWkQFLDV�SDUD�D�VXD�GHOLPLWDomR�

D��D�GLVWkQFLD�TXH�FRUUHVSRQGD�D�XP�WHPSR�GH�FKHJDGD�GD�RQGD�GH� LQXQGDomR� LJXDO�D����

PLQ��WULQWD�PLQXWRV���RX

E��D����NP��GH]�TXLO{PHWURV��

7Ë78/2�,,

'26�,167580(1726

&$3Ë78/2�,

'2�6,67(0$�'(�&/$66,),&$d­2�'$�%$55$*(0

$UW�����$V�EDUUDJHQV�RXWRUJDGDV�SHOD�$GDVD��TXH�VH�HQTXDGUHP�QD�/HL�Q����������GH�������

VHUmR�FODVVLILFDGDV�� VHJXQGR�D�&DWHJRULD�GH�5LVFR�H�R�'DQR�3RWHQFLDO�$VVRFLDGR� ��'3$��

FRQIRUPH�D�0DWUL]�GH�&ODVVLILFDomR�DSUHVHQWDGD�QR�$QH[R�,�

$UW�����$�FODVVLILFDomR�GDV�EDUUDJHQV�DWHQGHUi�DR�GLVSRVWR�QDV� UHVROXo}HV�GR�&15+��QDV�

UHVROXo}HV�GD�$GDVD�H�GHPDLV�QRUPDV�GH�UHJrQFLD�

3DUiJUDIR� ~QLFR�� 2� HPSUHHQGHGRU� H� R� UHVSRQViYHO� WpFQLFR� VHUmR� FRPXQLFDGRV� GD�

FODVVLILFDomR� GD� EDUUDJHP� SRU� PHLR� GR� DWR� GH� RXWRUJD� GH� GLUHLWR� GH� XVR� GH� UHFXUVRV�

KtGULFRV�RX�HP�DWR�HVSHFtILFR�GD�$GDVD�

$UW�����)LFDP�HVWDEHOHFLGDV�TXDWUR�FODVVHV�GH�EDUUDJHQV��DVVLP�GHWHUPLQDGDV�

,�±�&ODVVH�$��EDUUDJHP�FRP�DOWR�'DQR�3RWHQFLDO�$VVRFLDGR���'3$�LQGHSHQGHQWHPHQWH�GD�

FDWHJRULD�GH�ULVFR�TXH�HVWHMD�YLQFXODGD�

,,� ±�&ODVVH�%�� EDUUDJHP�GH� DOWD� FDWHJRULD� GH� ULVFR� H�PpGLR�'DQR�3RWHQFLDO�$VVRFLDGR� ��

'3$�

,,,� ±�&ODVVH�&��EDUUDJHP�GH� DOWD� FDWHJRULD�GH� ULVFR� H�EDL[R�'DQR�3RWHQFLDO�$VVRFLDGR�±�

'3$�RX�PpGLD�FDWHJRULD�GH�ULVFR�H�PpGLR�'DQR�3RWHQFLDO�$VVRFLDGR���'3$��H

,9�±�&ODVVH�'��EDUUDJHP�GH�PpGLD�FDWHJRULD�GH�ULVFR�H�EDL[R�'DQR�3RWHQFLDO�$VVRFLDGR�±�

'3$� RX� EDL[D� FDWHJRULD� GH� ULVFR� H� PpGLR� 'DQR� 3RWHQFLDO� $VVRFLDGR� ±� '3$� RX� EDL[D�

FDWHJRULD�GH�ULVFR�H�EDL[R�'DQR�3RWHQFLDO�$VVRFLDGR���'3$�

$UW�����2�HPSUHHQGHGRU�SRGHUi�VROLFLWDU�UHYLVmR�GD�FODVVLILFDomR�GD�VXD�EDUUDJHP�

GHYHQGR�� SDUD� WDQWR�� DSUHVHQWDU� PDSD� GH� LQXQGDomR� RX� HVWXGR� TXH� FRPSURYH� HVVD�

QHFHVVLGDGH�

����2�PDSD�GH� LQXQGDomR�RX� HVWXGR�GHYHP� VHU� HODERUDGRV�SRU� UHVSRQViYHO� WpFQLFR� FRP�

$QRWDomR� GH� 5HVSRQVDELOLGDGH� 7pFQLFD� �� $57� GH� DFRUGR� FRP� R� H[SUHVVR� QR� DUW�� ����

UHVSHLWDQGR� DV� ERDV� SUiWLFDV� GH� HQJHQKDULD� H� H[SOLFLWDQGR� R� PpWRGR� DGRWDGR� SDUD� VXD�

HODERUDomR�

����1DV� VLWXDo}HV� HP� TXH� KRXYHU� EDUUDJHQV� ORFDOL]DGDV� D� MXVDQWH� GD� HVWUXWXUD� REMHWR� GD�

DYDOLDomR�H�TXH�HVWHMDP�GHQWUR�GD�iUHD�GH�LQIOXrQFLD�GD�LQXQGDomR��R�HVWXGR�H�R�PDSD�GH�

LQXQGDomR�GHYHP�FRQVLGHUDU�WDPEpP�XPD�DQiOLVH�FRQMXQWD�GDV�HVWUXWXUDV�

����2�PDSD�GH� LQXQGDomR�GHYH�VHU�HODERUDGR�FRP�EDVH� WRSRJUiILFD�DWXDOL]DGD�HP�HVFDOD�

TXH� SHUPLWD� GHWDOKDPHQWR� WRSRJUiILFR� GD� iUHD� D� MXVDQWH� GD� EDUUDJHP�� GH� DFRUGR� FRP� DV�

QRUPDV�FDUWRJUiILFDV�HVWDEHOHFLGDV�SHOD�OHJLVODomR�EUDVLOHLUD�

&$3Ë78/2�,,

'2�3/$12�'(�6(*85$1d$�'$�%$55$*(0���36%

6HomR�,

'2�&217(Ò'2�0Ë1,02�(�'2�1Ë9(/�'(�'(7$/+$0(172�'2�36%

$UW�����2�36%�p�FRPSRVWR�SRU�DWp����VHLV��YROXPHV�

,�±�9ROXPH�,��,QIRUPDo}HV�*HUDLV�

,,�±�9ROXPH�,,��'RFXPHQWDomR�7pFQLFD�GR�(PSUHHQGLPHQWR�

,,,�±�9ROXPH�,,,��3ODQRV�H�3URFHGLPHQWRV�

,9�±�9ROXPH�,9��5HJLVWURV�H�&RQWUROHV�

9�±�9ROXPH�9��5HYLVmR�3HULyGLFD�GH�6HJXUDQoD�GD�%DUUDJHP��H

9,�±�9ROXPH�9,��3ODQR�GH�$omR�GH�(PHUJrQFLD��TXDQGR�H[LJLGR

����2V�5HODWyULRV�GH�,65�H�GDV�,6(�GHYHUmR�VHU�LQVHULGRV�QR�9ROXPH�,9�GR�36%�

����2�FRQWH~GR�PtQLPR�H�R�QtYHO�GH�GHWDOKDPHQWR�GH� FDGD�9ROXPH�HVWmR�GHWDOKDGRV�QR�

$QH[R�,,�

6HomR�,,

'2�35$=2�3$5$�(/$%25$d­2�(�'$�3(5,2',&,'$'(�'(�$78$/,=$d­2�'2�

36%

$UW�� ���2V�GRFXPHQWRV� TXH� FRPS}HP�R�36%�GHYHUmR� VHU� HODERUDGRV� H� RUJDQL]DGRV� SHOR�

HPSUHHQGHGRU�� SRU� PHLR� GH� SURILVVLRQDLV� LQWHJUDQWHV� GH� VHX� TXDGUR� GH� SHVVRDO� RX� SRU�

HPSUHVD�FRQWUDWDGD�SDUD�HVWD�ILQDOLGDGH�

$UW�� ����2�36%�GHYHUi� VHU� HODERUDGR�� SDUD�EDUUDJHQV�QRYDV�� DQWHV� GR� LQtFLR�GR�SULPHLUR�

HQFKLPHQWR�� D� SDUWLU� GH� TXDQGR� GHYHUi� HVWDU� GLVSRQtYHO� SDUD� XWLOL]DomR� GD� HTXLSH� GH�

VHJXUDQoD�GD�EDUUDJHP�H�SDUD�FRQVXOWD�GD�$GDVD�H�GD�'HIHVD�&LYLO�

$UW������(P�FDVR�GH�DOWHUDomR�GD�FODVVLILFDomR�GD�EDUUDJHP��R�HPSUHHQGHGRU�WHUi�R�SUD]R�

GH�DWp����XP��DQR�SDUD�DGHTXDomR�GR�36%�

$UW�� ���� 2� 36%� GHYHUi� VHU� DWXDOL]DGR� HP� GHFRUUrQFLD� GDV� DWLYLGDGHV� GH� RSHUDomR�� GR�

PRQLWRUDPHQWR�� GD� PDQXWHQomR�� GD� UHDOL]DomR� GDV� LQVSHo}HV� ,65�� ,6(� H� GD� UHYLVmR� GR�

536%��H�GDV�DWXDOL]Do}HV�GR�3$(��LQFRUSRUDQGR�RV�VHXV�UHJLVWURV��UHODWyULRV��H[LJrQFLDV�H�

UHFRPHQGDo}HV�

6HomR�,,,

'$�',6321,%,/,=$d­2�'2�36%

$UW�� ���� 2� 36%� GHYHUi� HVWDU� GLVSRQtYHO� QR� SUySULR� ORFDO� GD� EDUUDJHP�� QR� HVFULWyULR�

UHJLRQDO�GR�HPSUHHQGHGRU��FDVR�H[LVWD��RX�HP�VXD�VHGH�

3DUiJUDIR� ~QLFR�� 2� 36%� GHYHUi� VHU� GLVSRQLELOL]DGR� HP� IRUPDWR� ItVLFR� RX� HOHWU{QLFR��

H[FHWXDQGR�VH�R�3$(��9ROXPH�9,���TXH�GHYHUi�VHU�GLVSRQLELOL]DGR�HP�IRUPDWR�ItVLFR�

&$3Ë78/2�,,,

'$�,163(d­2�'(�6(*85$1d$�5(*8/$5�±�,65

6HomR�,

'2�&217(Ò'2�0Ë1,02�(�'2�1Ë9(/�'(�'(7$/+$0(172�'2�5(/$7Ï5,2�

'$�,65

$UW������2�SURGXWR�GD�,65�p�XP�5HODWyULR��FRP�FRQWH~GR�PtQLPR�H�QtYHO�GH�GHWDOKDPHQWR�

HVSHFLILFDGRV�QR�9ROXPH�,9�GR�36%��$QH[R�,,��

3DUiJUDIR� ~QLFR�� 2� 5HODWyULR� GH� ,QVSHomR� GH� 6HJXUDQoD� 5HJXODU� �� 5,65� GHYHUi� HVWDU�

DFRPSDQKDGR�GD�UHVSHFWLYD�$QRWDomR�GH�5HVSRQVDELOLGDGH�7pFQLFD���$57�GR�SURILVVLRQDO�

TXH�R�HODERUDU��FRQIRUPH�FRQVWDQWH�QR�DUW�����

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



$UW������$�FODVVLILFDomR�GR�1tYHO�GH�3HULJR�GD�$QRPDOLD���13$�FRQVWDUi�QR�5HODWyULR�GD�
,65�H�VHUi�GHILQLGD�GH�DFRUGR�FRP�DV�VHJXLQWHV�RULHQWDo}HV�

,�±�1RUPDO��TXDQGR�D�DQRPDOLD�QmR�FRPSURPHWH�D�VHJXUDQoD�GD�EDUUDJHP�

,,�±�$WHQomR��TXDQGR�D�DQRPDOLD�QmR�FRPSURPHWH�GH�LPHGLDWR�D�VHJXUDQoD�GD�EDUUDJHP��
PDV�� FDVR� YHQKD� D� SURJUHGLU�� SRGH� FRPSURPHWr±OD�� GHYHQGR� VHU� FRQWURODGD��PRQLWRUDGD�
RX�UHSDUDGD�

,,,� ±� $OHUWD�� TXDQGR� D� DQRPDOLD� FRPSURPHWH� D� VHJXUDQoD� GD� EDUUDJHP�� GHYHQGR� VHU�
WRPDGDV�SURYLGrQFLDV�LPHGLDWDV�SDUD�D�VXD�HOLPLQDomR��H

,9� ±� (PHUJrQFLD�� TXDQGR� D� DQRPDOLD� UHSUHVHQWD� DOWD� SUREDELOLGDGH� GH� UXSWXUD� GD�
EDUUDJHP�

3DUiJUDIR�~QLFR��2�SUD]R�Pi[LPR�SDUD�TXH�VHMDP�VDQDGDV�DV�DQRPDOLDV�FODVVLILFDGDV

FRPR�$OHUWD�RX�(PHUJrQFLD��FRQVWDUi�QR�5HODWyULR�GD�,65�

$UW������2�1tYHO�GH�3HULJR�*OREDO�GD�%DUUDJHP���13*%�GHYHUi�FRQVWDU�GR�5HODWyULR�GD�
,65��FRQVLGHUDQGR�DV�VHJXLQWHV�GHILQLo}HV�

,� ±�1RUPDO�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� QmR� FRPSURPHWH� D� VHJXUDQoD� GD�
EDUUDJHP�

,,� ±�$WHQomR�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� QmR� FRPSURPHWH� GH� LPHGLDWR� D�
VHJXUDQoD� GD� EDUUDJHP�� PDV� FDVR� YHQKD� D� SURJUHGLU�� SRGHQGR� FRPSURPHWr�OD�� GHYHQGR�
VHU�FRQWURODGD��PRQLWRUDGD�RX�UHSDUDGD�

,,,� ±� $OHUWD�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� FRPSURPHWH� D� VHJXUDQoD� GD�
EDUUDJHP��GHYHQGR�VHU�WRPDGDV�SURYLGrQFLDV�LPHGLDWDV�SDUD�HOLPLQi�ODV��H

,9�±�(PHUJrQFLD��TXDQGR�R�HIHLWR�FRQMXJDGR�GDV�DQRPDOLDV�UHSUHVHQWD�DOWD�SUREDELOLGDGH�
GH�UXSWXUD�GD�EDUUDJHP�

3DUiJUDIR�~QLFR��2�13*%�VHUi��QR�PtQLPR�� LJXDO�DR�13$�GH�PDLRU�JUDYLGDGH��GHYHQGR��
QR�TXH�FRXEHU��HVWDU�FRPSDWLELOL]DGR�FRP�R�1tYHO�GH�5HVSRVWD�±�15�SUHYLVWR�QR�DUW�����

6HomR�,,

'$�3(5,2',&,'$'(�'(�(;(&8d­2�(�'2�35$=2�3$5$�(/$%25$d­2�'2�
5(/$7Ï5,2�'$�,65

$UW�� ���� $� ,65� GHYHUi� VHU� UHDOL]DGD� SHOR� HPSUHHQGHGRU�� REULJDWRULDPHQWH�� SHOR� PHQRV�
XPD�YH]�SRU�DQR��FRPSUHHQGHQGR�R�H[HUFtFLR�GH����GH�MDQHLUR�D����GH�GH]HPEUR�

���� 2� HPSUHHQGHGRU� GH� EDUUDJHP� HQTXDGUDGD� QD� &ODVVH� '� GD�0DWUL]� GH� &ODVVLILFDomR��
FRQVWDQWH�QR�$QH[R�,��SRGHUi�UHDOL]DU�D�,65�FRP�SHULRGLFLGDGH�ELHQDO�

����$OpP�GDV� LQVSHo}HV�SUHYLVWDV� QR�SUHVHQWH� UHJXODPHQWR�� D�$GDVD�SRGHUi� H[LJLU� RXWUD�
,65��D�TXDOTXHU�WHPSR�

$UW�� ���� $Wp� ��� GH� GH]HPEUR� GR� DQR� GD� UHDOL]DomR� GD� ,65�� R� HPSUHHQGHGRU� GHYHUi�
SURWRFROL]DU�QD�$GDVD�R�([WUDWR�H�R�5HODWyULR�GD�,65�H�D�FySLD�GD�UHVSHFWLYD�$57�

����2�HPSUHHQGHGRU�SRGHUi�SUHHQFKHU��GLUHWDPHQWH�HP�SODWDIRUPD�GLJLWDO�GLVSRQLELOL]DGD�
QR�VtWLR�HOHWU{QLFR�GD�$GDVD��R�([WUDWR�GD� ,65��DQH[DQGR�XPD�FySLD�GLJLWDO�GR�5HODWyULR�
GD�,65�H�GD�UHVSHFWLYD�$57�

����1R� FDVR� GH� R�13*%� VHU� FODVVLILFDGR� FRPR�(PHUJrQFLD�� R� HPSUHHQGHGRU� LQIRUPDUi�
LPHGLDWDPHQWH�j�$GDVD�H�j�'HIHVD�&LYLO�

&$3Ë78/2�,9

'$�,163(d­2�'(�6(*85$1d$�(63(&,$/�±�,6(

6HomR�,

'2�&217(Ò'2�0Ë1,02�(�'2�1Ë9(/�'(�'(7$/+$0(172�'2�5(/$7Ï5,2�
'$�,6(

$UW�� ���� 2� SURGXWR� ILQDO� GD� ,6(� p� XP� 5HODWyULR� FRP� SDUHFHU� FRQFOXVLYR� VREUH� DV�
FRQGLo}HV�GH�VHJXUDQoD�GD�EDUUDJHP��FRQWHQGR�UHFRPHQGDo}HV�H�PHGLGDV�GHWDOKDGDV�SDUD�
PLWLJDomR�H�VROXomR�GRV�SUREOHPDV�HQFRQWUDGRV�H�RX�SUHYHQomR�GH�QRYDV�RFRUUrQFLDV�

���� 2� FRQWH~GR� PtQLPR� H� R� QtYHO� GH� GHWDOKDPHQWR� GR� 5HODWyULR� GH� ,QVSHomR� GH�
6HJXUDQoD�(VSHFLDO���5,6(�HVWmR�HVSHFLILFDGRV�QR�9ROXPH�,9�GR�36%��$QH[R�,,��

����2�5HODWyULR�GH�,QVSHomR�GH�6HJXUDQoD�5HJXODU���5,6(�GHYHUi�HVWDU�DFRPSDQKDGR�GD�
UHVSHFWLYD�$57�GR�SURILVVLRQDO�TXH�R�HODERUDU��FRQIRUPH�FRQVWDQWH�QR�DUW�����

6HomR�,,

'$�5($/,=$d­2�'$�,163(d­2�'(�6(*85$1d$�(63(&,$/�±�,6(

$UW������2�HPSUHHQGHGRU�GHYHUi�UHDOL]DU�D�,6(�

,�±�TXDQGR�R�13*%�IRU�FODVVLILFDGR�FRPR�$OHUWD�RX�(PHUJrQFLD�

,,�±�DQWHV�GR�LQtFLR�GR�SULPHLUR�HQFKLPHQWR�GR�UHVHUYDWyULR�

,,,�±�TXDQGR�GD�UHDOL]DomR�GD�5HYLVmR�3HULyGLFD�GH�6HJXUDQoD�GH�%DUUDJHP�

,9�±�TXDQGR�KRXYHU�GHSOHFLRQDPHQWR�UiSLGR�GR�UHVHUYDWyULR�

9�±�DSyV�HYHQWRV�H[WUHPRV��WDLV�FRPR��FKHLDV�H[WUDRUGLQiULDV��VLVPRV�H�VHFDV�SURORQJDGDV�

9,�±�HP�VLWXDo}HV�GH�GHVFRPLVVLRQDPHQWR�RX�DEDQGRQR�GD�EDUUDJHP��H
9,,�±�HP�VLWXDo}HV�GH�VDERWDJHP�
����(P�TXDOTXHU�VLWXDomR��D�$GDVD�SRGHUi�UHTXHUHU�XPD�,6(��VH�MXOJDU�QHFHVViULR�
����$V�EDUUDJHQV�FODVVLILFDGDV�QD�&ODVVH�'��FRQIRUPH�D�0DWUL]�GH�&ODVVLILFDomR��GHYHUmR�
UHDOL]DU�,6(��REULJDWRULDPHQWH��QDV�VLWXDo}HV�GRV�LQFLVRV�,�D�,,,�GHVWH�DUWLJR�
����&RQFOXtGR� R�5HODWyULR� GD� ,6(�R� HPSUHHQGHGRU� GHYHUi� SURYLGHQFLDU� R� HQYLR� GH� XPD�
FySLD�HP�PHLR�GLJLWDO�j�$GDVD��HP�DWp�����WULQWD��GLDV�

&$3Ë78/2�9
'$�5(9,6­2�3(5,Ï',&$�'(�6(*85$1d$�'(�%$55$*(0�±�536%

6HomR�,
'2�&217(Ò'2�0Ë1,02�(�'2�1Ë9(/�'(�'(7$/+$0(172�'2�5(/$7Ï5,2�(�

'2�5(6802�(;(&87,92�'$�536%
$UW�� ���� 2V� SURGXWRV� ILQDLV� GD� 536%� VHUmR� XP� 5HODWyULR� H� XP� 5HVXPR� ([HFXWLYR��
FRUUHVSRQGHQWH� DR�9ROXPH�9�GR�36%�� FRP�FRQWH~GRV�PtQLPRV� H�QtYHO� GH�GHWDOKDPHQWR�
SUHYLVWRV�QR�$QH[R�,,�
3DUiJUDIR� ~QLFR��2�5HVXPR�([HFXWLYR�� R� 5HODWyULR� GD�536%� H� XPD� FySLD� GD� UHVSHFWLYD

$57�GHYHUmR�VHU�SURWRFROL]DGRV�SHOR�HPSUHHQGHGRU�QD�$GDVD��PHGLDQWH�R�SUHHQFKLPHQWR�
GLUHWDPHQWH�HP�SODWDIRUPD�GLJLWDO�QR�VtWLR�HOHWU{QLFR�GD�$JrQFLD�

6HomR�,,

'$�3(5,2',&,'$'(�'(�(;(&8d­2�(�'2�35$=2�3$5$�(/$%25$d­2�'2�
5(/$7Ï5,2�(�'2�5(6802�(;(&87,92�'$�536%

$UW�� ���� $� SHULRGLFLGDGH� GD� 536%� p� GHILQLGD� HP� IXQomR� GD� 0DWUL]� GH� &ODVVLILFDomR��
VHQGR�

,�±�&ODVVH�$��D�FDGD����FLQFR��DQRV�

,,�±�&ODVVH�%��D�FDGD����VHWH��DQRV�

,,,�±�&ODVVH�&��D�FDGD�����GH]��DQRV��H

,9�±�&ODVVH�'��D�FDGD�����GR]H��DQRV�

�����3DUD�DV�EDUUDJHQV�QRYDV��R�SUD]R�SDUD�D�SULPHLUD�536%�FRPHoD�D�FRQWDU�GR�LQtFLR�GR�
SULPHLUR�HQFKLPHQWR�

�����2�HPSUHHQGHGRU�GHYHUi� LQIRUPDU�j�$GDVD��FRP�DQWHFHGrQFLD�PtQLPD�GH���� �WULQWD��
GLDV��D�GDWD�SURJUDPDGD�SDUD�R�LQtFLR�GR�SULPHLUR�HQFKLPHQWR�GD�EDUUDJHP�

$UW������(P�FDVR�GH�DOWHUDomR�QD�FODVVLILFDomR��D�$GDVD�SRGHUi�HVWLSXODU�QRYR�SUD]R�SDUD�
UHDOL]DomR�GD�536%�VXEVHTXHQWH�

3DUiJUDIR� ~QLFR�� 1R� FDVR� GH� FDPSDQKD� SDUD� FDGDVWUDPHQWR� GH� EDUUDJHQV�� HP� iUHDV� SUp�
HVWDEHOHFLGDV��D�GRFXPHQWDomR�H[LJtYHO�SRGHUi�VHU�VLPSOLILFDGD��D�FULWpULR�GD�$GDVD�

$UW�� ����2�5HVXPR�([HFXWLYR�GD�536%�GHYHUi� VHU� HQWUHJXH�QD�$GDVD�� HP�PHLR�GLJLWDO��
DWp����GH�PDUoR�GR�DQR�VXEVHTXHQWH�j�VXD�UHDOL]DomR�� MXQWDPHQWH�FRP�D�UHVSHFWLYD�$57�
H� FRP� DV� DVVLQDWXUDV� GR� 5HVSRQViYHO� 7pFQLFR�� GR� HPSUHHQGHGRU� RX� VHX� UHSUHVHQWDQWH�
OHJDO�

&$3Ë78/2�9,
'2�3/$12�'(�$d­2�'(�(0(5*Ç1&,$�±�3$(

6HomR�,
'$6�',5(75,=(6�3$5$�(/$%25$d­2��'2�&217(Ò'2�0Ë1,02�(�'2�1Ë9(/�

'(�'(7$/+$0(172�'2�3$(
$UW�� ���� 2� 3$(� VHUi� H[LJLGR� SDUD� EDUUDJHQV� GH� &ODVVHV� $� H� %�� FRQIRUPH� 0DWUL]� GH�
&ODVVLILFDomR�FRQVWDQWH�GR�$QH[R�,�
$UW������2�3$(�GHYHUi�VHJXLU�R�HVWDEHOHFLGR�QR�9ROXPH�9,�GR�36%��$QH[R�,,��
3DUiJUDIR� ~QLFR�� 3DUD� DV� EDUUDJHQV� FRP� DOWXUD� LQIHULRU� D� ��P� H� FDSDFLGDGH� GR�
UHVHUYDWyULR� LQIHULRU� D� ���������Pñ�� D� $GDVD�� D� VHX� FULWpULR�� DFHLWDUi� D� DSUHVHQWDomR� GH�
HVWXGR�VLPSOLILFDGR�SDUD�HODERUDomR�GR�PDSD�GH�LQXQGDomR�

6HomR�,,
'2�35$=2�3$5$�(/$%25$d­2�(�'$�3(5,2',&,'$'(�'(�$78$/,=$d­2�(�

5(9,6­2�'2�3$(
$UW������3DUD�DV�EDUUDJHQV�QRYDV�R�3$(�GHYHUi�VHU�HODERUDGR�DQWHV�GR�LQtFLR�GR�SULPHLUR�
HQFKLPHQWR�
$UW������2�3$(�GHYHUi�VHU�DWXDOL]DGR�DQXDOPHQWH�FRP�DV�VHJXLQWHV�LQIRUPDo}HV�
,�±�HQGHUHoRV�� WHOHIRQHV�H�HQGHUHoRV�HOHWU{QLFRV�GRV�FRQWDWRV�FRQWLGRV�QR�)OX[RJUDPD�GH�
1RWLILFDomR�
,,�±�UHVSRQVDELOLGDGHV�JHUDLV�QR�3$(�
,,,� ±� OLVWDJHP� GH� UHFXUVRV� PDWHULDLV� H� ORJtVWLFRV� GLVSRQtYHLV� D� VHUHP� XWLOL]DGRV� HP�
VLWXDomR�GH�HPHUJrQFLD��VHPSUH�TXH�KRXYHU�DOWHUDo}HV��H
,9�±�RXWUDV�LQIRUPDo}HV�TXH�WHQKDP�VH�DOWHUDGR�QR�SHUtRGR�
3DUiJUDIR�~QLFR��e�GH� UHVSRQVDELOLGDGH�GR�HPSUHHQGHGRU�D�GLYXOJDomR�GD�DWXDOL]DomR�GR�
3$(�H�D�VXEVWLWXLomR�GDV�YHUV}HV�GLVSRQLELOL]DGDV�DRV�HQWHV�FRQVWDQWHV�GRV�LQFLVRV�GR�DUW��
���
$UW�� ���� 2� 3$(� GHYHUi� VHU� DWXDOL]DGR� SRU� RFDVLmR� GD� UHDOL]DomR� GH� FDGD� 5HYLVmR�
3HULyGLFD�GH�6HJXUDQoD�GH�%DUUDJHP�
3DUiJUDIR� ~QLFR�� $� UHYLVmR� GR� 3$(� LPSOLFD� UHDYDOLDomR� GD� RFXSDomR� D� MXVDQWH� H� GD�
HYHQWXDO�QHFHVVLGDGH�GH�HODERUDomR�GH�QRYR�PDSD�GH�LQXQGDomR�

6HomR�,,,
'$�',6321,%,/,=$d­2�'2�3$(

$UW������2�3$(��TXDQGR�H[LJLGR��DOpP�GRV�ORFDLV�HVWDEHOHFLGRV�QR�DUW������WDPEpP�GHYHUi�
HVWDU�GLVSRQtYHO�
,�±�QD�UHVLGrQFLD�GR�FRRUGHQDGRU�GR�3$(�
,,�±�QDV�VHGHV�GDV�5HJL}HV�$GPLQLVWUDWLYDV�DEUDQJLGDV�SHOR�3$(�
,,,� ±� QRV� RUJDQLVPRV� GH� 'HIHVD� &LYLO� GR� 'LVWULWR� )HGHUDO� H� GRV� PXQLFtSLRV� RX� HVWDGRV�
DEUDQJLGRV�SHOR�3$(��H
,9�±�QDV�LQVWDODo}HV�GRV�HPSUHHQGHGRUHV�GH�EDUUDJHQV�ORFDOL]DGDV�QD�iUHD�DIHWDGD�SRU�XP�
SRVVtYHO�URPSLPHQWR�
3DUiJUDIR�~QLFR��3DUD�ILQV�GH�HVFODUHFLPHQWRV�VREUH�R�FRQWH~GR�GR�3$(��R�HPSUHHQGHGRU�
GHYHUi� DWHQGHU� jV� VROLFLWDo}HV� GH� LQIRUPDo}HV� DGLFLRQDLV� GDV� DXWRULGDGHV� S~EOLFDV�
FRPSHWHQWHV�
$UW������2�3$(��QD� IRUPD�GH�GRFXPHQWR� ItVLFR��GHYHUi� WHU�FDSD�QD�FRU�YHUPHOKD��FRP�R�
QRPH� GD� EDUUDJHP� HP� GHVWDTXH� H� HVWDU� DFHVVtYHO� QR� ORFDO� GR� HPSUHHQGLPHQWR��
SUHIHUHQFLDOPHQWH�QR�HVFULWyULR�GD�HTXLSH�UHVSRQViYHO�SHOD�VHJXUDQoD�GD�EDUUDJHP�RX�HP�
ORFDO�PDLV�SUy[LPR�SRVVtYHO�GD�HVWUXWXUD�

6HomR�,9
'$6�6,78$d®(6�'(�(0(5*Ç1&,$�(0�327(1&,$/�(

'$6�5(63216$%,/,'$'(6�'2�3$(
$UW������$R�VH�GHWHFWDU�VLWXDomR�TXH�FRPSURPHWD�D�VHJXUDQoD�GD�EDUUDJHP�RX�GH�iUHDV�QR�
YDOH�D� MXVDQWH��D�DYDOLDomR�H�D�FODVVLILFDomR�GD�EDUUDJHP�VHUmR�UHDOL]DGDV�GH�DFRUGR�FRP�
R�1tYHO�GH�5HVSRVWD��FRQIRUPH�R�UHVSHFWLYR�FyGLJR�GH�FRUHV�SDGUmR�
,� ±� 1tYHO� GH� 5HVSRVWD� �� �YHUGH��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH� HYHQWRV�
H[WHUQRV� j� EDUUDJHP� QmR� FRPSURPHWH� D� VXD� VHJXUDQoD�� GHYHQGR� VHU� FRQWURODGD� H�
PRQLWRUDGD�DR�ORQJR�GR�WHPSR�

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



,,� ±� 1tYHO� GH� 5HVSRVWD� �� �DPDUHOR��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH�
HYHQWRV� H[WHUQRV� j� EDUUDJHP� QmR� FRPSURPHWH� D� VXD� VHJXUDQoD� QR� FXUWR� SUD]R��
GHYHQGR�VHU�FRQWURODGD��PRQLWRUDGD�RX�UHSDUDGD�

,,,� ±� 1tYHO� GH� 5HVSRVWD� �� �ODUDQMD��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH�
HYHQWRV� H[WHUQRV� j� EDUUDJHP� UHSUHVHQWH� DPHDoD� j� VHJXUDQoD� GD� EDUUDJHP� QR� FXUWR�
SUD]R��GHYHQGR�VHU� WRPDGDV�SURYLGrQFLDV�SDUD�D�HOLPLQDomR�GR�SUREOHPD��H

,9� ±� 1tYHO� GH� 5HVSRVWD� �� �YHUPHOKR��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH�
HYHQWRV� H[WHUQRV� j� EDUUDJHP� UHSUHVHQWH� DOWD� SUREDELOLGDGH� GH� UXSWXUD�� GHYHQGR� VHU�
WRPDGDV� PHGLGDV� SDUD� SUHYHQomR� H� UHGXomR� GRV� GDQRV� GHFRUUHQWHV� GR� FRODSVR� GD�
EDUUDJHP�

���� $� FRQYHQomR� DGRWDGD� QR� FDSXW� GHVWH� DUWLJR� GHYHUi� VHU� XWLOL]DGD� QD� FRPXQLFDomR�
HQWUH� R� HPSUHHQGHGRU� H� DV� DXWRULGDGHV� FRPSHWHQWHV� VREUH� D� VLWXDomR� GH� HPHUJrQFLD�
HP�SRWHQFLDO�GD�EDUUDJHP�

���� 2� GLVSRVWR� QR� FDSXW� GHVWH� DUWLJR� GHYHUi�� QR� TXH� FRXEHU�� HVWDU� FRPSDWLELOL]DGR�
FRP�R�13*%�

$UW������&DEH�DR�HPSUHHQGHGRU�GD�EDUUDJHP�

,�±�HODERUDU�R�3$(�

,,� ±� HODERUDU� R� 3ODQR� GH� &RQWLQJrQFLD�� HP� FRQIRUPLGDGH� FRP� DV� GLUHWUL]HV� H�
RULHQWDo}HV�GD�'HIHVD�&LYLO�

,,,� ±� HVSHFLILFDU� QR� 3ODQR� GH� &RQWLQJrQFLD� D� URWD� GH� IXJD�� R� SRQWR� GH� HQFRQWUR� GD�
SRSXODomR� FRQVWDQWH� QD� =RQD� GH� $XWRVVDOYDPHQWR� �� =$6� H� R� OHYDQWDPHQWR�
SRSXODFLRQDO�GD�iUHD�SRWHQFLDOPHQWH�DIHWDGD�

,9� ±� PDQWHU� HTXLSH� FDSDFLWDGD� SDUD� R� FXPSULPHQWR� GR� 3$(�� SRU� PHLR� GD� SURPRomR�
GH� WUHLQDPHQWRV� LQWHUQRV�� QR� Pi[LPR� D� FDGD� GRLV� DQRV�� H� PDQWHU� RV� UHVSHFWLYRV�
UHJLVWURV�GDV�DWLYLGDGHV�

9� ±� SURPRYHU� VLPXODo}HV� GH� VLWXDo}HV� GH� HPHUJrQFLD�� FRP� R� HQYROYLPHQWR� GDV�
$GPLQLVWUDo}HV�5HJLRQDLV��'HIHVD�&LYLO�H�SRSXODomR�SRWHQFLDOPHQWH�DIHWDGD�QD�=$6�

9,� ±� UHDOL]DU� DV� VLPXODo}HV� HP� FRQIRUPLGDGH� FRP� DV� H[LJrQFLDV� QRWLILFDGDV� SHOD�
'HIHVD�&LYLO�

9,,�±�DWXDOL]DU�R�SODQR�GH�FRQWLQJrQFLD�DSyV�DV�VLPXODo}HV�

9,,,� ±� GHVLJQDU�� IRUPDOPHQWH�� R� &RRUGHQDGRU� GR� 3$(� SRGHQGR� VHU� R� SUySULR�
HPSUHHQGHGRU�
,;� ±� GHWHFWDU�� DYDOLDU� H� FODVVLILFDU� DV� VLWXDo}HV� GH� HPHUJrQFLD� HP� SRWHQFLDO�� GH�
DFRUGR�FRP�RV�1tYHLV�GH�5HVSRVWD�
;� ±� HPLWLU� GHFODUDomR� GH� LQtFLR� H� HQFHUUDPHQWR� GH� HPHUJrQFLD�� REULJDWRULDPHQWH� SDUD�
RV�1tYHLV�GH�5HVSRVWD���H����ODUDQMD�H�YHUPHOKR��
;,�±�H[HFXWDU�DV�Do}HV�SUHYLVWDV�QR�)OX[RJUDPD�GH�1RWLILFDomR�GR�3$(�
;,,� ±� DOHUWDU� D� SRSXODomR� SRWHQFLDOPHQWH� DIHWDGD� QD� =$6�� FDVR� VH� GHFODUH� 1tYHO� GH�
5HVSRVWD� �� H� �� �ODUDQMD� H� YHUPHOKR��� VHP� SUHMXt]R� GDV� GHPDLV� Do}HV� SUHYLVWDV� QR�
3$(�H�GDV�Do}HV�GDV�DXWRULGDGHV�S~EOLFDV�FRPSHWHQWHV�
;,,,� ±� HVWDEHOHFHU�� HP�FRQIRUPLGDGH� FRP�DV� H[LJrQFLDV� QRWLILFDGDV�SHOD�'HIHVD�&LYLO��
HVWUDWpJLDV� GH� FRPXQLFDomR� H� GH� RULHQWDomR� j� SRSXODomR� SRWHQFLDOPHQWH� DIHWDGD� QD�
=$6�VREUH�SURFHGLPHQWRV�D�VHUHP�DGRWDGRV�QDV�VLWXDo}HV�GR�LQFLVR�DQWHULRU��H
;,9� ±� SURYLGHQFLDU� D� HODERUDomR� GR� 5HODWyULR� GH� (QFHUUDPHQWR� GH� (PHUJrQFLD� ��
5((��FRQIRUPH�R�DUW�����GHVWD�5HVROXomR�
3DUiJUDIR� ~QLFR�� e� GH� UHVSRQVDELOLGDGH� GR� HPSUHHQGHGRU� RV� FXVWRV� GD� HODERUDomR�� GD�
LPSOHPHQWDomR�GR�3ODQR�GH�&RQWLQJrQFLD�H�GDV�VLPXODo}HV�GH�VLWXDomR�GH�HPHUJrQFLD�

6HomR�9
'2�,1Ë&,2�(�'2�(1&(55$0(172�'$�(0(5*Ç1&,$

$UW�� ���� ,GHQWLILFDGD� D� VLWXDomR� GH� HPHUJrQFLD�� R� HPSUHHQGHGRU� GHYHUi� FRPXQLFDU�
LPHGLDWDPHQWH�D�$GDVD�H�D�'HIHVD�&LYLO�
$UW�� ���� )LQDOL]DGD� D� VLWXDomR� GH� HPHUJrQFLD�� QR� SUD]R� GH� DWp� ��� �VHVVHQWD�� GLDV�� R�
&RRUGHQDGRU� GR� 3$(� GHYHUi� HODERUDU� R� 5HODWyULR� GH� (QFHUUDPHQWR� GH� (PHUJrQFLD� ��
5((��TXH�FRQWHUi�
,�±�GHVFULomR�GHWDOKDGD�GR�HYHQWR�H�SRVVtYHLV�FDXVDV�
,,�±�UHODWyULR�IRWRJUiILFR�
,,,� ±� GHVFULomR� GDV� Do}HV� UHDOL]DGDV� GXUDQWH� R� HYHQWR�� LQFOXVLYH� FySLD� GDV� GHFODUDo}HV�
HPLWLGDV�H�UHJLVWUR�GRV�FRQWDWRV�HIHWXDGRV�
,9� ±� LQGLFDomR� GDV� iUHDV� DIHWDGDV� FRP� LGHQWLILFDomR� GRV� QtYHLV� RX� FRWDV� DOWLPpWULFDV�
DWLQJLGDV�SHOD�RQGD�GH�FKHLD��TXDQGR�FRXEHU�
9�±�FRQVHTXrQFLDV�GR�HYHQWR�� LQFOXVLYH�GDQRV�PDWHULDLV�j�YLGD�H�j�SURSULHGDGH�
9,�±�SURSRVLo}HV�GH�PHOKRULDV�SDUD�UHYLVmR�GR�3$(�
9,,�±�FRQFOXV}HV�VREUH�R�HYHQWR��H
9,,,�±�FLrQFLD�GR�UHVSRQViYHO� OHJDO�SHOR�HPSUHHQGLPHQWR�
���� 2� 5((�� DFRPSDQKDGR� GD� UHVSHFWLYD� $57� GR� SURILVVLRQDO� TXH� R� HODERURX�� VHUi�
DQH[DGR�DR�36%�H�HQFDPLQKDGR�j�$GDVD�
���� $SyV� D� HODERUDomR� GR� 5((�� R� HPSUHHQGHGRU� GHYHUi� HQFDPLQKDU� XPD� FySLD� j�
$GDVD��DFRPSDQKDGD�GD�$57�GR�SURILVVLRQDO�TXH�R�HODERURX�

&$3Ë78/2�9,,
'$�48$/,),&$d­2�'26�5(63216È9(,6�7e&1,&26

$UW������2V� UHVSRQViYHLV� WpFQLFRV�SHOD� HODERUDomR�GR�36%��GR�3$(��GD�536%��GD� ,6(�
H� GD� ,65� GHYHUmR� SRVVXLU� UHJLVWUR� QR�&RQVHOKR�5HJLRQDO� GH� (QJHQKDULD� H�$JURQRPLD�
�� &5($�� FRP� DWULEXLo}HV� SURILVVLRQDLV� SDUD� HODERUDomR� GH� SURMHWRV�� FRQVWUXomR��
RSHUDomR� H� PDQXWHQomR� GH� EDUUDJHQV�� FRPSDWtYHLV� FRP� DV� DWULEXLo}HV� DSURYDGDV� SHOR�
&RQVHOKR� )HGHUDO� GH� (QJHQKDULD� H� $JURQRPLD� ±� &21)($�� H� UHFROKHU� D� UHVSHFWLYD�
$57�GHVVHV�VHUYLoRV�
$UW�� ���� $� 536%� H� D� ,6(� GHYHUmR� VHU� UHDOL]DGDV� SRU� HTXLSH� PXOWLGLVFLSOLQDU�
IRUPDGD� SRU� HVSHFLDOLVWDV� FRP� FRPSHWrQFLDV� TXH� LQFOXHP� R� PRQLWRUDPHQWR� H� D�
VHJXUDQoD�GH�EDUUDJHQV�

7Ë78/2�,,,
'$6�',6326,d®(6�),1$,6�(�75$16,7Ï5,$6

$UW�� ���� 2V� HPSUHHQGHGRUHV� GH� EDUUDJHQV� H[LVWHQWHV� GHYHUmR� HODERUDU� R� 36%�� R� 3$(��
TXDQGR� H[LJLGR�� H� UHDOL]DU� D� SULPHLUD� 536%� QR� SUD]R� Pi[LPR� GH� XP� DQR�� D� SDUWLU� GD�
SXEOLFDomR�GHVWD�5HVROXomR�
���� $� UHVSRQVDELOLGDGH� SHOD� H[HFXomR� GH� EDUUDJHQV� QmR� DVVXPLGD� SRU� QHQKXP� yUJmR�
S~EOLFR�RX�DJHQWH�SULYDGR��SRGHUi�VHU�DWULEXtGD�DRV�VHXV�EHQHILFLiULRV�GLUHWRV�
����4XDQGR� KRXYHU�PDLV� GH� XP� EHQHILFLiULR� GLUHWR� GD� EDUUDJHP�� SRGHUi� VHU� FRQVWLWXtGD�
DVVRFLDomR� SDUD� ILQV� GH� REWHQomR� GH� RXWRUJD� GH� GLUHLWR� GH� GLUHLWR� GH� XVR� GH� UHFXUVRV�
KtGULFRV�H�UHVSRQVDELOLGDGH�OHJDO�TXDQWR�j�VHJXUDQoD�GD�EDUUDJHP�
����'HFRUULGR�R�SUD]R�UHIHULGR�GR�FDSXW��DV�EDUUDJHQV�VHP�HPSUHHQGHGRU�LGHQWLILFDGR�SHOD�
$GDVD�SRGHUmR�VHU�REMHWR�GH�SURFHVVR�GH�GHVFRPLVVLRQDPHQWR�H�GHPROLomR�
$UW������2V�DUWLJRV���������FRP�LQFOXVmR�GRV�DUWLJRV����$�H����%��H����GD�5HVROXomR�$GDVD�
Q������GH�������SDVVDP�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�
�$UW����������
;,,���(PSUHHQGHGRU��QR�FDVR�GH�EDUUDJHP�ILVFDOL]DGD�SHOD�$GDVD��SHVVRD�ItVLFD�RX�MXUtGLFD�
TXH�GHWHQKD�RXWRUJD�GH�XVR�GH�UHFXUVRV�KtGULFRV�FRP�D�ILQDOLGDGH�GH�UHVHUYDomR�GH�iJXD�
HPLWLGD�SHOD�$JrQFLD��SRGHQGR�VHU�TXHP�H[SORUH�RILFLDOPHQWH�D�EDUUDJHP�SDUD�EHQHItFLR�
SUySULR� RX� GD� FROHWLYLGDGH� RX�� HP� QmR� KDYHQGR� TXHP� D� H[SORUH� RILFLDOPHQWH�� WRGRV�
DTXHOHV�FRP�GLUHLWR�UHDO�VREUH�DV�WHUUDV�RQGH�VH�ORFDOL]DP�D�EDUUDJHP�H�R�UHVHUYDWyULR�
;,,,� �� ,QVSHomR� GH� 6HJXUDQoD� 5HJXODU� �� ,65�� DWLYLGDGH� VRE� UHVSRQVDELOLGDGH� GR�
HPSUHHQGHGRU�TXH�YLVD� D� LGHQWLILFDU� H� D� DYDOLDU� DQRPDOLDV�TXH� DIHWHP�SRWHQFLDOPHQWH� DV�
FRQGLo}HV�GH�VHJXUDQoD�H�GH�RSHUDomR�GD�EDUUDJHP��EHP�FRPR�VHX�HVWDGR�GH�FRQVHUYDomR��
GHYHQGR�VHU�UHDOL]DGD��UHJXODUPHQWH��FRP�D�SHULRGLFLGDGH�HVWDEHOHFLGD�QHVWD�5HVROXomR�
;,9���1tYHO�GH�3HULJR�GD�$QRPDOLD���13$��JUDGDomR�GDGD�D�FDGD�DQRPDOLD�HP�IXQomR�GR�
SHULJR�FDXVDGR�j�VHJXUDQoD�GD�EDUUDJHP��H
;9���1tYHO�GH�3HULJR�*OREDO�GD�%DUUDJHP���13*%��JUDGDomR�GDGD�j�EDUUDJHP�HP�IXQomR�
GR�FRPSURPHWLPHQWR�GH�VXD�VHJXUDQoD�GHFRUUHQWH�GR�HIHLWR�FRQMXJDGR�GDV�DQRPDOLDV�´
�$UW����������
����2�HPSUHHQGHGRU�DSUHVHQWDUi�ODXGR�WpFQLFR�VREUH�DV�FRQGLo}HV�GD�HVWUXWXUD�KLGUiXOLFD�
VHPSUH� TXH� VROLFLWDU� D� FRQFHVVmR� RX� UHQRYDomR� GD� RXWRUJD�� DFRPSDQKDGR� GH� )LFKD� GH�
,QVSHomR�GH�6HJXUDQoD�5HJXODU���,65��FRQIRUPH�PRGHOR�GLVSRQtYHO�QR�VtWLR�HOHWU{QLFR�GD�
$GDVD�´
³$UW�����$��$�FODVVLILFDomR�GR�1tYHO�GH�3HULJR�GD�$QRPDOLD���13$�FRQVWDUi�GR�5HODWyULR�
GD� ,QVSHomR� GH� 6HJXUDQoD� 5HJXODU� �� 5,65� H� VHUi� GHILQLGD� GH� DFRUGR� FRP� DV� VHJXLQWHV�
RULHQWDo}HV�
,�±�1RUPDO��TXDQGR�D�DQRPDOLD�QmR�FRPSURPHWH�D�VHJXUDQoD�GD�EDUUDJHP�
,,�±�$WHQomR��TXDQGR�D�DQRPDOLD�QmR�FRPSURPHWH�GH�LPHGLDWR�D�VHJXUDQoD�GD�EDUUDJHP��
PDV��FDVR�YHQKD�D�SURJUHGLU��SRGH�FRPSURPHWr±OD��GHYHQGR�VHU�FRQWURODGD��PRQLWRUDGD�RX�
UHSDUDGD�
,,,� ±� $OHUWD�� TXDQGR� D� DQRPDOLD� FRPSURPHWH� D� VHJXUDQoD� GD� EDUUDJHP�� GHYHQGR� VHU�
WRPDGDV�SURYLGrQFLDV�LPHGLDWDV�SDUD�D�VXD�HOLPLQDomR��H
,9�±�(PHUJrQFLD��TXDQGR�D�DQRPDOLD�UHSUHVHQWD�DOWD�SUREDELOLGDGH�GH�UXSWXUD�GD�EDUUDJHP�
3DUiJUDIR�~QLFR��1R�FDVR�GH�DQRPDOLDV�FODVVLILFDGDV�FRPR�$OHUWD�RX�(PHUJrQFLD��FRQVWDUi�
REULJDWRULDPHQWH�QR�5HODWyULR�GD�,65�R�SUD]R�Pi[LPR�SDUD�TXH�VHMDP�VDQDGDV�´
³$UW�����%��2�1tYHO�GH�3HULJR�*OREDO�GD�%DUUDJHP���13*%�FRQVWDUi�GR�5HODWyULR�GD�,65��
FRQVLGHUDQGR�DV�VHJXLQWHV�GHILQLo}HV�
,� ±� 1RUPDO�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� QmR� FRPSURPHWH� D� VHJXUDQoD� GD�
EDUUDJHP�
,,� ±�$WHQomR�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� QmR� FRPSURPHWH� GH� LPHGLDWR� D�
VHJXUDQoD�GD�EDUUDJHP��PDV�FDVR�YHQKD�D�SURJUHGLU��SRGHQGR�FRPSURPHWr�OD��GHYHQGR�VHU�
FRQWURODGD��PRQLWRUDGD�RX�UHSDUDGD�
,,,� ±� $OHUWD�� TXDQGR� R� HIHLWR� FRQMXJDGR� GDV� DQRPDOLDV� FRPSURPHWH� D� VHJXUDQoD� GD�
EDUUDJHP��GHYHQGR�VHU�WRPDGDV�SURYLGrQFLDV�LPHGLDWDV�SDUD�HOLPLQi�ODV��H
,9�±�(PHUJrQFLD��TXDQGR�R�HIHLWR�FRQMXJDGR�GDV�DQRPDOLDV�UHSUHVHQWD�DOWD�SUREDELOLGDGH�
GH�UXSWXUD�GD�EDUUDJHP�
����2�13*%�VHUi�QR�PtQLPR�LJXDO�DR�13$�GH�PDLRU�JUDYLGDGH��GHYHQGR��QR�TXH�FRXEHU��
HVWDU�FRPSDWLELOL]DGR�FRP�R�1tYHO�GH�5HVSRVWD�SUHYLVWR�QR�����
����$R�VH�GHWHFWDU�XPD�VLWXDomR�TXH�FRPSURPHWD�D�VHJXUDQoD�GD�EDUUDJHP�RX�GH�iUHDV�QR�
YDOH�D�MXVDQWH��GHYHUmR�VHU�UHDOL]DGDV�DYDOLDomR�H�FODVVLILFDomR��GH�DFRUGR�FRP�R�1tYHO�GH�
5HVSRVWD��FRQIRUPH�FyGLJR�GH�FRUHV�SDGUmR�HP�
,� ±� 1tYHO� GH� 5HVSRVWD� �� �YHUGH��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH� HYHQWRV�
H[WHUQRV�j�EDUUDJHP�QmR�FRPSURPHWH�D�VXD�VHJXUDQoD�H�VHUi�FRQWURODGD�H�PRQLWRUDGD�DR�
ORQJR�GR�WHPSR�
,,,�±�1tYHO�GH�5HVSRVWD��� �DPDUHOR���TXDQGR�D�VLWXDomR�HQFRQWUDGD�RX�D�DomR�GH�HYHQWRV�
H[WHUQRV� j� EDUUDJHP�QmR� FRPSURPHWH� D� VXD� VHJXUDQoD� QR� FXUWR� SUD]R� H� VHUi� FRQWURODGD��
PRQLWRUDGD�RX�UHSDUDGD�
,9�±�1tYHO� GH�5HVSRVWD� �� �ODUDQMD��� TXDQGR� D� VLWXDomR� HQFRQWUDGD� RX� D� DomR� GH� HYHQWRV�
H[WHUQRV�j�EDUUDJHP�UHSUHVHQWH�DPHDoD�j�VHJXUDQoD�GD�EDUUDJHP�QR�FXUWR�SUD]R��GHYHQGR�
VHU�WRPDGDV�SURYLGrQFLDV�SDUD�D�HOLPLQDomR�GR�SUREOHPD��H
9���1tYHO�GH�5HVSRVWD����YHUPHOKR���TXDQGR�D�VLWXDomR�HQFRQWUDGD�RX�D�DomR�GH�HYHQWRV�
H[WHUQRV� j� EDUUDJHP� UHSUHVHQWH� DOWD� SUREDELOLGDGH� GH� UXSWXUD�� GHYHQGR� VHU� WRPDGDV�
PHGLGDV�SDUD�SUHYHQomR�H�UHGXomR�GRV�GDQRV�GHFRUUHQWHV�GR�FRODSVR�GD�EDUUDJHP�
����$�FRQYHQomR�DGRWDGD�QR�SDUiJUDIR�DQWHULRU�VHUi�XWLOL]DGD�QD�FRPXQLFDomR�HQWUH�R
HPSUHHQGHGRU�H�DV�DXWRULGDGHV�FRPSHWHQWHV�VREUH�D�VLWXDomR�GH�HPHUJrQFLD�HP�SRWHQFLDO�
GD�EDUUDJHP�
����2�GLVSRVWR�QR�����GHYHUi��QR�TXH�FRXEHU��HVWDU�FRPSDWLELOL]DGR�FRP�R�13*%�´
³$UW�� ��� 1R� FDVR� GH� EDUUDJHQV� HQTXDGUDGDV� QD� 3ROtWLFD� 1DFLRQDO� GH� 6HJXUDQoD� GH�
%DUUDJHQV� �� 316%�� R� RXWRUJDGR� FXPSULUi� R� HVWDEHOHFLGR� HP� UHVROXomR� HVSHFtILFD� GD�
$GDVD�´
$UW������)LFDP�UHYRJDGRV�RV�������D����GR�DUW�����GD�5HVROXomR�$GDVD�Q������GH������
$UW������2�GHVFXPSULPHQWR�GR�GLVSRVWR�QHVWD�UHVROXomR�HQVHMDUi�R�LQIUDWRU�jV�SHQDOLGDGHV�
SUHYLVWDV�QD�OHJLVODomR�SHUWLQHQWH�
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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$1(;2�,,���&RQWH~GR�PtQLPR�H�QtYHO�GH�GHWDOKDPHQWR�GR�3ODQR�GH�6HJXUDQoD�GH�

%DUUDJHP

9ROXPH�,���,QIRUPDo}HV�*HUDLV

���,GHQWLILFDomR�GR�HPSUHHQGHGRU�

���&DUDFWHUL]DomR�GR�HPSUHHQGLPHQWR�

��� ,QGLFDomR� GD� iUHD� GR� HQWRUQR� GDV� LQVWDODo}HV� H� VHXV� UHVSHFWLYRV� DFHVVRV� D� VHUHP�

UHVJXDUGDGRV�GH�TXDLVTXHU�XVRV�RX�RFXSDo}HV�SHUPDQHQWHV�

��� (VWUXWXUD� RUJDQL]DFLRQDO�� FRQWDWRV� GRV� UHVSRQViYHLV� H� TXDOLILFDomR� WpFQLFD� GRV�

SURILVVLRQDLV�GD�HTXLSH�GH�VHJXUDQoD�GD�EDUUDJHP�

��� 4XDQGR� IRU� R� FDVR�� LQGLFDomR� GD� HQWLGDGH� UHVSRQViYHO� SHOD� UHJUD� RSHUDFLRQDO� GR�

UHVHUYDWyULR�

���&ODVVLILFDomR� GD� EDUUDJHP�TXDQWR� j�&DWHJRULD� GH�5LVFR� H� TXDQWR� DR�'DQR�3RWHQFLDO�

$VVRFLDGR�

9ROXPH�,,���'RFXPHQWDomR�7pFQLFD�GR�(PSUHHQGLPHQWR

���&DUDFWHUtVWLFDV�WpFQLFDV�GR�SURMHWR�H�GD�FRQVWUXomR�

��� 3DUD� EDUUDJHQV� FRQVWUXtGDV� DQWHV� GH� ������������ SURMHWRV� HP� QtYHO� EiVLFR� H�RX�

H[HFXWLYR�� 1D� LQH[LVWrQFLD� GHVVHV� SURMHWRV�� HVWXGRV� VLPSOLILFDGRV� QR� TXH� VH� UHIHUH� D�

FDUDFWHUL]DomR� JHRWpFQLFD� GR� PDFLoR�� IXQGDo}HV� H� HVWUXWXUDV� DVVRFLDGDV�� OHYDQWDPHQWR�

JHRPpWULFR��WRSRJUDILD��H�HVWXGR�KLGUROyJLFR�KLGUiXOLFR�GDV�HVWUXWXUDV�GH�GHVFDUJD�

���3DUD�EDUUDJHQV�FRQVWUXtGDV�DSyV�������������3URMHWR�FRPR�FRQVWUXtGR��$V�EXLOW��

���0DQXDLV�GRV�HTXLSDPHQWRV�

���/LFHQoDV�DPELHQWDLV��RXWRUJDV�H�GHPDLV�UHTXHULPHQWRV�OHJDLV�

9ROXPH�,,,���3ODQRV�H�3URFHGLPHQWRV

���5HJUD�RSHUDFLRQDO�GRV�GLVSRVLWLYRV�GH�GHVFDUJD�

���3ODQHMDPHQWR�GDV�PDQXWHQo}HV�

���3ODQR�GH�PRQLWRUDPHQWR�H�LQVWUXPHQWDomR�

���3ODQHMDPHQWR�GDV�LQVSHo}HV�GH�VHJXUDQoD�GD�EDUUDJHP�

���&URQRJUDPD�GH�WHVWHV�GH�HTXLSDPHQWRV�KLGUiXOLFRV��HOpWULFRV�H�PHFkQLFRV�

9ROXPH�,9���5HJLVWURV�H�&RQWUROHV

���5HJLVWURV�GH�RSHUDomR�

���5HJLVWURV�GD�PDQXWHQomR�

���5HJLVWURV�GH�PRQLWRUDPHQWR�H�LQVWUXPHQWDomR�

���5HJLVWURV�GRV�WHVWHV�GH�HTXLSDPHQWRV�KLGUiXOLFRV��HOpWULFRV�H�PHFkQLFRV�

���2�5HODWyULR�GH�,QVSHo}HV�GH�6HJXUDQoD�5HJXODU��5,65��GHYH�FRQWHU�PLQLPDPHQWH�

D��,GHQWLILFDomR�GR�UHSUHVHQWDQWH�OHJDO�GR�HPSUHHQGHGRU�

E��,GHQWLILFDomR�GR�UHVSRQViYHO�WpFQLFR�SHOD�HODERUDomR�GR�5HODWyULR�H�UHVSHFWLYD�$57�

F��)LFKD�GH� LQVSHomR�YLVXDO�SUHHQFKLGD��HQJOREDQGR�WRGDV�DV�HVWUXWXUDV�GD�EDUUDJHP�H�D�

LQGLFDomR�GH�DQRPDOLDV�

G�� $YDOLDomR� H� UHJLVWUR�� LQFOXVLYH� IRWRJUiILFR�� GH� WRGDV� DV� DQRPDOLDV� HQFRQWUDGDV��

DYDOLDQGR�VXDV�FDXVDV��GHVHQYROYLPHQWR�H�FRQVHTXrQFLDV�SDUD�D�VHJXUDQoD�GD�EDUUDJHP�

H��&RPSDUDomR�FRP�RV�UHVXOWDGRV�GD�,QVSHomR�GH�6HJXUDQoD�5HJXODU�DQWHULRU�

I��$YDOLDomR�GDV�FRQGLo}HV�H�GRV�UHJLVWURV�GD�LQVWUXPHQWDomR�H[LVWHQWH�

J��&ODVVLILFDomR�GR�13*%��1RUPDO��$WHQomR��$OHUWD�RX�(PHUJrQFLD��

K��([WUDWR�GD�,65�

L��$VVLQDWXUD�GR�5HVSRQViYHO�7pFQLFR�SHOD�HODERUDomR�GR�5HODWyULR�

M��&LrQFLD�GR�UHSUHVHQWDQWH�OHJDO�GR�HPSUHHQGHGRU�

���5HODWyULR�GH�,QVSHomR�GH�6HJXUDQoD�(VSHFLDO��5,6(��GHYH�FRQWHU�PLQLPDPHQWH�

D�� ,GHQWLILFDomR� GR� UHSUHVHQWDQWH� OHJDO� GD� HPSUHVD�� DVVLP� FRPR� GD� HTXLSH� H[WHUQD�

FRQWUDWDGD�SHOR�HPSUHHQGHGRU�FRP�UHVSHFWLYDV�$QRWDo}HV�GH�5HVSRQVDELOLGDGH�7pFQLFD�

E��)LFKD�GH�LQVSHomR�YLVXDO�SUHHQFKLGD��HQJOREDQGR�WRGDV�DV�HVWUXWXUDV�GD�EDUUDJHP�H�D�

LQGLFDomR�GH�DQRPDOLDV�

F�� $YDOLDomR� H� UHJLVWUR�� LQFOXVLYH� IRWRJUiILFR�� GH� WRGDV� DV� DQRPDOLDV� HQFRQWUDGDV��

DYDOLDQGR�VXDV�FDXVDV��GHVHQYROYLPHQWR�H�FRQVHTXrQFLDV�SDUD�D�VHJXUDQoD�GD�EDUUDJHP�

G��&RPSDUDomR�FRP�RV�UHVXOWDGRV�GDV�,QVSHo}HV�GH�6HJXUDQoDV�DQWHULRUHV�

H�� $YDOLDomR� GR� UHVXOWDGR� GH� LQVSHomR� H� UHYLVmR� GRV� UHJLVWURV� GH� LQVWUXPHQWDomR�

GLVSRQtYHLV�� LQGLFDQGR� D� QHFHVVLGDGH� GH� PDQXWHQomR�� UHSDURV� RX� GH� QRYDV� LQVSHo}HV�

HVSHFLDLV��UHFRPHQGDQGR�RV�VHUYLoRV�QHFHVViULRV�

I�� &ODVVLILFDomR� GR� 1tYHO� GH� 3HULJR� *OREDO� GD� %DUUDJHP� ±� 13*%� �1RUPDO�� $WHQomR��

$OHUWD�RX�(PHUJrQFLD��

J��([WUDWR�GD�,QVSHomR�GH�6HJXUDQoD�(VSHFLDO���,6(�

K�� 'HFODUDomR� GH� &RQGLomR� GH� (VWDELOLGDGH� �� '&(� GD� EDUUDJHP� DVVLQDGD� SHOR�

UHVSRQViYHO�WpFQLFR�SRU�VXD�HODERUDomR��FRP�UHVSHFWLYD�$57��H�SHOR�HPSUHHQGHGRU�

L��&LrQFLD�GR�UHSUHVHQWDQWH�OHJDO�GR�HPSUHHQGLPHQWR�

9ROXPH�9���5HYLVmR�3HULyGLFD�GH�6HJXUDQoD�GD�%DUUDJHP

��� 5HVXOWDGR� GH� ,QVSHomR� GH� 6HJXUDQoD� (VSHFLDO� GD� EDUUDJHP� H� GH� VXDV� HVWUXWXUDV�

DVVRFLDGDV�

���5HDYDOLDomR�GR�SURMHWR�H[LVWHQWH�FRP�DQiOLVH�FRQFOXVLYD�GD�HVWDELOLGDGH�GD�EDUUDJHP��

GH�DFRUGR�FRP�RV�FULWpULRV�GH�SURMHWR�DSOLFiYHLV�j�pSRFD�GD�UHYLVmR�

��� $WXDOL]DomR� GDV� VpULHV� H� HVWXGRV� KLGUROyJLFRV� H� FRQIURQWDomR� GHVVHV� HVWXGRV� FRP� D�

FDSDFLGDGH�GRV�GLVSRVLWLYRV�GH�GHVFDUJD�H[LVWHQWHV��VH�SHUWLQHQWH�

��� 5HDYDOLDomR� GRV� SURFHGLPHQWRV� GH� RSHUDomR�� PDQXWHQomR�� WHVWHV�� LQVWUXPHQWDomR� H�

PRQLWRUDPHQWR�

���5HDYDOLDomR�GR�3ODQR�GH�$omR�GH�(PHUJrQFLD��3$(��TXDQGR�IRU�R�FDVR�

���5HYLVmR�GRV�UHODWyULRV�DQWHULRUHV�GDV�5HYLV}HV�3HULyGLFDV�GH�6HJXUDQoD�GH�%DUUDJHP�

���&RQVLGHUDo}HV�VREUH�HYHQWXDO�UHDYDOLDomR�GD�FODVVLILFDomR�TXDQWR�j�&DWHJRULD�GH�5LVFR�

H�TXDQWR�&DWHJRULD�GH�5LVFR�H�TXDQWR�DR�'DQR�3RWHQFLDO�$VVRFLDGR�

���&RQFOXV}HV�VREUH�D�VHJXUDQoD�GD�EDUUDJHP�

���5HFRPHQGDo}HV�GH�PHOKRULDV�D�LPSOHPHQWDU�SDUD�UHIRUoR�GD�VHJXUDQoD�GD�EDUUDJHP�

����(VWLPDWLYD�SUHOLPLQDU�GRV�FXVWRV�H�SUD]RV�SDUD�LPSODQWDomR�GDV�UHFRPHQGDo}HV�

����5HVXPR�([HFXWLYR��FRQWHQGR�

D��,GHQWLILFDomR�GD�EDUUDJHP�H�HPSUHHQGHGRU�

E��,GHQWLILFDomR�GR�5HVSRQViYHO�7pFQLFR�SHOD�5HYLVmR�3HULyGLFD�

F��3HUtRGR�GH�UHDOL]DomR�GR�WUDEDOKR�

G��/LVWDJHP�GRV�HVWXGRV�UHDOL]DGRV�

H��&RQFOXV}HV�

I��5HFRPHQGDo}HV�

J�� 3ODQR� GH� DomR� GH� PHOKRULDV� H� FURQRJUDPD� GH� LPSODQWDomR� GDV� Do}HV� LQGLFDGDV� QR�

WUDEDOKR�

9ROXPH�9,���3ODQR�GH�$omR�GH�(PHUJrQFLD���3$(

���$SUHVHQWDomR�H�REMHWLYR�GR�3$(�

��� ,GHQWLILFDomR� H� FRQWDWRV� GR�(PSUHHQGHGRU�� GR�&RRUGHQDGRU� GR�3$(�H�GDV� HQWLGDGHV�

FRQVWDQWHV�GR�)OX[RJUDPD�GH�1RWLILFDomR�

���'HVFULomR�JHUDO�GD�EDUUDJHP�H�HVWUXWXUDV�DVVRFLDGDV�� LQFOXLQGR�DFHVVRV�j�EDUUDJHP�H�

FDUDFWHUtVWLFDV�KLGUROyJLFDV��JHROyJLFDV�H�VtVPLFDV�

���5HFXUVRV�PDWHULDLV�H�ORJtVWLFRV�QD�EDUUDJHP�

���,GHQWLILFDomR�H�DQiOLVH�GDV�SRVVtYHLV�VLWXDo}HV�GH�HPHUJrQFLD�

���&ODVVLILFDomR�GDV�VLWXDo}HV�GH�HPHUJrQFLD�HP�SRWHQFLDO�FRQIRUPH�1tYHO�GH�5HVSRVWD�

��� 3URFHGLPHQWRV� SDUD� LGHQWLILFDomR� H� QRWLILFDomR� �LQFOXLQGR� R� )OX[RJUDPD� GH�

1RWLILFDomR��H�6LVWHPD�GH�$OHUWD�

��� 3URFHGLPHQWRV� SDUD� LGHQWLILFDomR� H� QRWLILFDomR� GH� PDX� IXQFLRQDPHQWR� RX� GH�

FRQGLo}HV�SRWHQFLDLV�GH�UXSWXUD�GD�EDUUDJHP�

��� 5HVSRQVDELOLGDGHV� QR� 3$(� �HPSUHHQGHGRU�� &RRUGHQDGRU� GR� 3$(�� HTXLSH� WpFQLFD� H�

'HIHVD�&LYLO��

���6tQWHVH�GR�HVWXGR�GH�LQXQGDomR�FRP�RV�UHVSHFWLYRV�PDSDV��LQGLFDomR�GD�=$6�H�SRQWRV�

YXOQHUiYHLV�SRWHQFLDOPHQWH�DIHWDGRV�

���3URFHGLPHQWRV�SUHYHQWLYRV�H�FRUUHWLYRV�D�VHUHP�DGRWDGRV�HP�VLWXDo}HV�GH�HPHUJrQFLD��

FRP�LQGLFDomR�GR�UHVSRQViYHO�SHOD�DomR�

���(VWUDWpJLD��PHLR�GH�GLYXOJDomR�H�DOHUWD�SDUD�DV�FRPXQLGDGHV�SRWHQFLDOPHQWH�DIHWDGDV�

HP�VLWXDo}HV�GH�HPHUJrQFLD�

���3ODQR�GH�7UHLQDPHQWR�GR�3$(�

���0HLRV� H� UHFXUVRV� GLVSRQtYHLV� SDUD� VHUHP� XWLOL]DGRV� HP� VLWXDo}HV� GH� HPHUJrQFLD� HP�

SRWHQFLDO�

���)RUPXOiULRV�GH�GHFODUDomR�GH�LQtFLR�GD�HPHUJrQFLD��GH�GHFODUDomR�GH�HQFHUUDPHQWR�GD�

HPHUJrQFLD�H�GH�PHQVDJHP�GH�QRWLILFDomR�

��� 5HODomR� GDV� HQWLGDGHV� S~EOLFDV� H� SULYDGDV� TXH� UHFHEHUDP� FySLD� GR� 3$(�� FRP� RV�

UHVSHFWLYRV�SURWRFRORV�GH�UHFHELPHQWR�

���3ODQR�GH�&RQWLQJrQFLD�

5(62/8d­2�1������'(����'(�-81+2�'(�����

$OWHUD�DV�5HVROXo}HV�Q������GH����GH�RXWXEUR�GH������H�Q��������GH����GH�PDLR�GH������

2�',5(725�±�35(6,'(17(�'$�$*Ç1&,$�5(*8/$'25$�'(�È*8$6��(1(5*,$�

(�6$1($0(172�%È6,&2�'2�',675,72�)('(5$/��QR�XVR�GH�VXDV�DWULEXLo}HV�TXH�

OKH� FRQIHUH� R� DUW�� ���� LQFLVR� ,,,�� GR� 5HJLPHQWR� ,QWHUQR� GHVWD� $JrQFLD�� DSURYDGR� SHOD�

5HVROXomR�Q������GH����GH�VHWHPEUR�GH�������WHQGR�HP�YLVWD�R�GLVSRVWR�QR�DUW�����GD�/HL�Q��

��������GH���GH�MDQHLUR�GH�������QR�DUW�������LQFLVR�9,,��GD�/HL�'LVWULWDO�Q���������GH����GH�

GH]HPEUR�GH�������QR�SURFHVVR�6(,�*')�Q����������������������������H�FRQVLGHUDQGR�

TXH�R�&RQWUDWR�GH�&RQFHVVmR�Q�����������$'$6$�UHJXOD�D�H[SORUDomR�GR�VHUYLoR�S~EOLFR�

GH� VDQHDPHQWR� EiVLFR�� FRQVWLWXtGR� SHOR� DEDVWHFLPHQWR� GH� iJXD� H� SHOR� HVJRWDPHQWR�

VDQLWiULR��REMHWR�GD�FRQFHVVmR�HP�TXH�D�&RPSDQKLD�GH�6DQHDPHQWR�$PELHQWDO�GR�'LVWULWR�

)HGHUDO� ±� &$(6%� p� D� SUHVWDGRUD� GR� UHIHULGR� VHUYLoR� QR� 'LVWULWR� )HGHUDO�� FRQIRUPH�

HVWDEHOHFLGR�QD�/HL�GR�'LVWULWR�)HGHUDO�Q���������GH����GH�DEULO�GH������

R� TXH� FRQVWD� QD� /HL� )HGHUDO� Q��� �������� GH� �� GH� MDQHLUR� GH� ������ TXH� HVWDEHOHFH� DV�

GLUHWUL]HV�QDFLRQDLV�GR� VDQHDPHQWR�EiVLFR�� FRQIHULQGR�j� HQWLGDGH� UHJXODGRUD� FRPSHWrQFLD

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����

'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



SDUD� HGLWDU� QRUPDV� UHJXODWyULDV� GH� QDWXUH]D� WpFQLFD�� HFRQ{PLFD� H� VRFLDO�� LQFOXLQGR�
SDGU}HV�GH�TXDOLGDGH�QD�SUHVWDomR�GRV�VHUYLoRV�H�QR�DWHQGLPHQWR�DR�S~EOLFR�
R� GLVSRVWR� QD� /HL�'LVWULWDO� Q�� ������� GH� ��� GH� GH]HPEUR� GH� ������ TXH� UHHVWUXWXUD� D�
$GDVD�
R� GLVSRVWR� QD�5HVROXomR�$GDVD� Q�� ���� GH� ��� GH� RXWXEUR� GH� ������ TXH� HVWDEHOHFH� DV�
FRQGLo}HV� GD� SUHVWDomR� H� XWLOL]DomR� GRV� VHUYLoRV� S~EOLFRV� GH� DEDVWHFLPHQWR� GH�
iJXD�H�GH�HVJRWDPHQWR�VDQLWiULR�QR�'LVWULWR�)HGHUDO�
R� GLVSRVWR� QD� 5HVROXomR� $GDVD� Q��� ����� GH� ��� GH� PDLR� GH� ������ TXH� UHJXODPHQWD�
RV� SURFHGLPHQWRV� SDUD� DSOLFDomR� GH� SHQDOLGDGHV� jV� LQIUDo}HV� FRPHWLGDV� FRQWUD� RV�
5HJXODPHQWRV� H� &RQWUDWR� GH� &RQFHVVmR� GRV� 6HUYLoRV� GH� $EDVWHFLPHQWR� GH� ÈJXD� H�
(VJRWDPHQWR�6DQLWiULR�
DV� FRQWULEXLo}HV� UHFHELGDV� GR� SUHVWDGRU� GH� VHUYLoRV�� XVXiULRV� H� RXWURV� VHJPHQWRV�
GD� VRFLHGDGH�� SRU� PHLR� GD� $XGLrQFLD� 3~EOLFD� Q��� ���������� UHDOL]DGD� QR� GLD� ��� GH�
IHYHUHLUR�GH�������SURFHVVR�6(,�*')�Q���������������������������H
H� D� QHFHVVLGDGH� GH� HVWDEHOHFHU� QRUPD� HVSHFtILFD� FRPSOHPHQWDU� VREUH� D� SUHVWDomR�
GRV� VHUYLoRV� S~EOLFRV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� QR�
'LVWULWR�)HGHUDO�GHFRUUHQWHV�GD�FRPSHWrQFLD� UHJXODPHQWDU�GD�$GDVD�� UHVROYH�
$UW�� ���� $� 5HVROXomR� Q�� ���� GH� ��� GH� RXWXEUR� GH� ������ SDVVD� D� YLJRUDU� FRP� DV�
VHJXLQWHV�DOWHUDo}HV�
³$UW������������������������������������������������������������������������������
��������������������������������������������������������������������������������������
9,,� ±� D� ILVFDOL]DomR� GDV� LQVWDODo}HV� GDV� XQLGDGHV� XVXiULDV� H� IRUPDV� GH� XWLOL]DomR�
GRV� VHUYLoRV� SHORV� XVXiULRV�� LQFOXVLYH� TXDQWR� D� VLWXDo}HV� TXH� FDXVDUHP� D� SUHVHQoD�
GH� HVJRWRV� HP� JDOHULDV� GH� iJXDV� SOXYLDLV�� RULHQWDQGR� RV� SDUD� PXGDQoDV� H� LPSRQGR�
DV� GHYLGDV� VDQo}HV� FRQWUDWXDLV�� �5HGDomR� GDGD� SHOD� 5HVROXomR� Q�� ���� GH� ��� GH�
MXQKR�GH�������
;,� ±� SUHYHQLU� H� PLQLPL]DU� D� SROXLomR� GDV� iJXDV� VXSHUILFLDLV� GHFRUUHQWH� GH�
TXDOTXHU� GDV� VHJXLQWHV� FDXVDV�� �,QFOXtGR� SHOD� 5HVROXomR� Q�� ���� GH� ��� GH� MXQKR� GH�
������
D�� SUHVHQoD� GH� HVJRWDPHQWR� VDQLWiULR� HP� JDOHULDV� GH� iJXDV� SOXYLDLV� HP� iUHDV� FRP�
UHGH� GH� FROHWD� GH� HVJRWR� VDQLWiULR� GLVSRQtYHO�� �,QFOXtGR� 5HVROXomR� Q�� ���� GH� ��� GH�
MXQKR�GH�������
E�� ODQoDPHQWR� QRV� ORJUDGRXURV� S~EOLFRV� RX� GLUHWDPHQWH� QDV� iJXDV� VXSHUILFLDLV� GH�
HVJRWRV� VDQLWiULRV� RULJLQiULRV� GH� XQLGDGHV� XVXiULDV� ORFDOL]DGDV� HP� iUHDV� FRP� UHGH�
GH� FROHWD� GH� HVJRWR� VDQLWiULR� GLVSRQtYHO�� �,QFOXtGR� SHOD� 5HVROXomR� Q�� ���� GH� ��� GH�
MXQKR�GH�������
F�� H[WUDYDVmR� GHFRUUHQWH� GH� SDUDOLVDomR� GH� HVWDomR� HOHYDWyULD� GH� HVJRWR�� �,QFOXtGR�
SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH�������
G�� H[WUDYDVmR� GR� VLVWHPD� GH� FROHWD� H� WUDQVSRUWH� GH� HVJRWRV� VDQLWiULRV� GHFRUUHQWHV�
GH� VREUHFDUJD� RX� REVWUXomR� GH� WXEXODo}HV� RX� GH� SRoRV� GH� YLVLWD� RX� RXWURV�
GLVSRVLWLYRV� GH� LQVSHomR� SRU� SHUtRGR� PDLRU� TXH� R� SUD]R� UHJXODPHQWDU� SDUD� VXD�
FRUUHomR�� �,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH�������
H�� PDQHMR� H� D� HVWRFDJHP� GH� ORGR� SURYHQLHQWH� GH� WUDWDPHQWR� GH� HVJRWR� HP�
FRQGLo}HV� GH� ULVFR� GH� YD]DPHQWR� SDUD� XP� FRUSR� G¶iJXD�� H� �,QFOXtGR� SHOD�
5HVROXomR�Q������GH����GH� MXQKR�GH�������
I�� ODQoDPHQWR� GH� iJXD� GH� ODYDJHP� GH� ILOWURV� H� GH� RXWURV� FRPSRQHQWHV� GH� HVWDo}HV�
GH� WUDWDPHQWR� GH� iJXD� QDV� JDOHULDV� GH� iJXDV� SOXYLDLV�� ´� �,QFOXtGR� SHOD� 5HVROXomR�
Q������GH����GH� MXQKR�GH��������³
�� ��� 2� SUHVWDGRU� GH� VHUYLoR�� TXDQGR� QRWLILFDGR� SHOD� $GDVD� RX� SRU� WHUFHLUR� GD�
RFRUUrQFLD� GR� FRQVWDQWH� QDV� DOtQHDV� GR� LQFLVR� ;,� GR� FDSXW� HP� iUHDV� DWHQGLGDV� FRP�
FROHWD� GH� HVJRWR� VDQLWiULR�� GHYHUi� DGRWDU� DV� SURYLGrQFLDV� SDUD� FRQILUPDU� R� IDWR��
LGHQWLILFDU� VXD� RULJHP� H� SURYLGHQFLDU� D� GHYLGD� FRUUHomR�� QR� SUD]R� GH� DWp� ���
�TXLQ]H�� GLDV�� SURUURJiYHO� SRU� LJXDO� SHUtRGR�� PHGLDQWH� MXVWLILFDWLYD�� ´� �,QFOXtGR�
SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH��������³
�� ��� &DUDFWHUL]D�VH� FRPR� VHUYLoR� LQDGHTXDGR� R� QmR� FXPSULPHQWR� GR� GLVSRVWR� QR�
���´�� �,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH�������´
$UW�� ���� 2� $QH[R� ,9� GD� 5HVROXomR� Q��� ���� GH� ��� GH� RXWXEUR� GH� ������ SDVVD� D�
YLJRUDU�FRQIRUPH�R�$QH[R�,�GHVWD�5HVROXomR�
$UW�� ��� 2� �� ��� GR� DUW�� ��� GD� 5HVROXomR� Q�� ����� GH� ��� GH� PDLR� GH� ������ SDVVD� D�
YLJRUDU�DFUHVFLGR�GRV�VHJXLQWHV� LQFLVRV�
³$UW������������������������������������������������������������������������������
��������������������������������������������������������������������������������������
�����������������������������������������������������������������������������������
��������������������������������������������������������������������������������������
³;,�� GHL[DU� GH� WRPDU� DV� PHGLGDV� UHJXODPHQWDUHV� QR� FDVR� GH� XVXiULR� TXH� SURYRTXH�
D� SUHVHQoD� GH� HVJRWR� VDQLWiULR� HP� JDOHULDV� GH� iJXDV� SOXYLDLV� RX� DR� ODQoDPHQWR� GH�
HVJRWRV� VDQLWiULRV� QRV� ORJUDGRXURV� S~EOLFRV� RX� GLUHWDPHQWH� QDV� iJXDV� VXSHUILFLDLV�
HP� iUHDV� FRP� UHGH� GH� FROHWD� GH� HVJRWR� VDQLWiULR� GLVSRQtYHO�� �,QFOXtGR� SHOD�
5HVROXomR�Q������GH����GH� MXQKR�GH�������
;,,�� GHL[DU� GH� FRQILUPDU� RFRUUrQFLD�� LGHQWLILFDU� D� RULJHP� H� SURYLGHQFLDU� D� FRUUHomR�
TXDQGR� WRPDU� FRQKHFLPHQWR� RX� IRU� QRWLILFDGR� SHOD� $GDVD� RX� SRU� WHUFHLUR� GD�
SUHVHQoD� GH� HVJRWR� VDQLWiULR� HP� JDOHULDV� GH� iJXDV� SOXYLDLV� RX� GR� ODQoDPHQWR� GLUHWR�
GH� HVJRWR� VDQLWiULR� HP� iJXDV� VXSHUILFLDLV� HP� iUHDV� FRP� UHGH� GH� FROHWD� GH� HVJRWR�
VDQLWiULR�GLVSRQtYHO�� �,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH�������
;,,,�� GHL[DU� GH� WRPDU� SURYLGrQFLDV� SDUD� SUHYHQLU� D� RFRUUrQFLD� GH� H[WUDYDVmR� GH�
HVWDo}HV� HOHYDWyULDV� GH� HVJRWR� FDXVDGD� SRU� FRUWH� QR� IRUQHFLPHQWR� GH� HQHUJLD�
HOpWULFD� SHOD� FRQFHVVLRQiULD� GH� HQHUJLD�� QRV� WHUPRV� GR� 3ODQR� GH� ([SDQVmR��
�,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH� MXQKR�GH�������
;,9�� GHL[DU� GH� FXPSULU� RV� SUD]RV� UHJXODPHQWDUHV� QD� FRUUHomR� GD� H[WUDYDVmR� GH� HVJRWRV�
FDXVDGD� SRU� HVWDomR� HOHYDWyULD� GH� HVJRWR� IRUD� GH� RSHUDomR� RX� SRU� REVWUXomR� GH

WXEXODo}HV� H� SRoRV� GH� YLVLWD� RX� RXWURV� GLVSRVLWLYRV� GH� LQVSHomR� GR� VLVWHPD� GH� FROHWD� H�
WUDQVSRUWH�GH�HVJRWRV�VDQLWiULRV���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH�������
;9��PDQHMDU�H�HVWRFDU�ORGR�SURYHQLHQWH�GH�WUDWDPHQWR�GH�HVJRWR�HP�FRQGLo}HV�GH�ULVFR�GH�
YD]DPHQWR� SDUD� XP� FRUSR� G¶iJXD�� H� �,QFOXtGR� SHOD�5HVROXomR� Q�� ���� GH� ��� GH� MXQKR� GH�
������
;9,��ODQoDU�iJXD�GH�ODYDJHP�GH�ILOWURV�H�GH�RXWURV�FRPSRQHQWHV�GH�HVWDo}HV�GH�WUDWDPHQWR�
GH�iJXD�QDV�JDOHULDV�GH�iJXDV�SOXYLDLV���,QFOXtGR�SHOD�5HVROXomR�Q������GH����GH�MXQKR�GH�
������´
$UW������(VWD�5HVROXomR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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'LVS}H� VREUH� D� UHWLUDGD� H[FHSFLRQDO� GH� EHQV� SDUD� XVR� QR� UHJLPH�GH� WHOHWUDEDOKR�� GH� TXH�

WUDWD� R� 'HFUHWR� Q�� ������������� H� ,QVWUXomR� 1RUPDWLYD� Q�� ���� QR� kPELWR� GR� %UDVtOLD�

$PELHQWDO��H�Gi�RXWUDV�SURYLGrQFLDV�

2� 35(6,'(17(� '2� ,167,7872� '2� 0(,2� $0%,(17(� (� '26� 5(&85626�

+Ë'5,&26�'2�',675,72�)('(5$/�±�%5$6Ë/,$�$0%,(17$/��,QWHULQR��QR�XVR�GDV�

DWULEXLo}HV�TXH�OKH�VmR�FRQIHULGDV�SHOD�/HL�Q���������GH����GH�PDLR�GH�������H

&RQVLGHUDQGR� R� 'HFUHWR� 1�� ������� GH�� ��� GH� PDUoR� GH� ������ GR� *RYHUQR� GR� 'LVWULWR�

)HGHUDO� TXH� GLVS}H� VREUH� R� WHOHWUDEDOKR� HP� FDUiWHU� H[FHSFLRQDO� H� SURYLVyULR�� SDUD� RV�

yUJmRV�GD�DGPLQLVWUDomR�S~EOLFD�GLUHWD��LQGLUHWD�H�IXQGDFLRQDO�GR�'LVWULWR�)HGHUDO�D�SDUWLU�

GR�GLD����GH�PDUoR�GH�������FRPR�PHGLGD�QHFHVViULD�j�FRQWLQXLGDGH�GR�IXQFLRQDPHQWR�GD�

DGPLQLVWUDomR�S~EOLFD�GLVWULWDO�

&RQVLGHUDQGR� D� ,QVWUXomR�1RUPDWLYD� Q�� ���� GH� ��� GH�PDUoR� GH� ������ TXH� HVWDEHOHFHX� R�

UHJLPH� GH� WHOHWUDEDOKR� QR� kPELWR� GR� %5$6Ë/,$� $0%,(17$/� D� SDUWLU� GR� GLD� ��� GH�

PDUoR� GH� ������ VHP� SUHMXt]R� j� TXDOLGDGH� H� DEUDQJrQFLD� GRV� VHUYLoRV� SUHVWDGRV� H� jV�

HQWUHJDV�GH�FDGD�XQLGDGH�RUJkQLFD�GHVWH�,QVWLWXWR�

&RQVLGHUDQGR� D� ,QVWUXomR� Q�� ���� GH� ��� GH� PDLR� GH� ������ TXH� H[FOXL� GR� UHJLPH� GH�

WHOHWUDEDOKR� RV�$XGLWRUHV� )LVFDLV� GH�$WLYLGDGHV�8UEDQDV� ORWDGRV� QD� 6XSHULQWHQGrQFLD� GH�

)LVFDOL]DomR�� $XGLWRULD� H�0RQLWRUDPHQWR� GR� %UDVtOLD�$PELHQWDO� TXH� HVWHMDP� HP� HIHWLYR�

H[HUFtFLR�GDV�DWLYLGDGHV�GH�DXGLWRULD�H�ILVFDOL]DomR��RV�VHUYLGRUHV�H�EULJDGLVWDV�GLUHWDPHQWH�

HQYROYLGRV� FRP� R� FRPEDWH� DRV� LQFrQGLRV� IORUHVWDLV�� RV� VHUYLGRUHV� HVFDODGRV� SDUD�

DWHQGLPHQWR� GH� HPHUJrQFLDV� DPELHQWDLV�� H� RV� VHUYLGRUHV� H� FRODERUDGRUHV� LQWHJUDQWHV� GD�

IRUoD�WDUHID�QRV�SDUTXHV��GH�TXH�WUDWD�D�,QVWUXomR�Q������GH���GH�PDLR�GH������

&RQVLGHUDQGR� DV� UHVSRQVDELOLGDGHV� VREUH� DV� FDUJDV� SDWULPRQLDLV� H� DV� SRVVLELOLGDGHV� GH�

VDtGD�GH�PDWHULDO�SUHYLVWDV�QD�,QVWUXomR�1RUPDWLYD�Q�������GH����GH�GH]HPEUR�GH��������

0DQXDO�GH�3DWULP{QLR�GR�%UDVtOLD�$PELHQWDO�

&RQVLGHUDQGR� RV� UHFXUVRV� GH� WHFQRORJLD� GD� LQIRUPDomR� H[LVWHQWHV� QR� ,QVWLWXWR� H� D�

SRVVLELOLGDGH�GH�UHDOL]DomR�GDV�DWLYLGDGHV�ODERUDLV�PHGLDQWH�DFHVVR�UHPRWR�

&RQVLGHUDQGR�RV�UHFXUVRV�GH�PRELOLiULRV�HUJRQ{PLFRV�H[LVWHQWHV�QR�,QVWLWXWR�H�D�EXVFD�GD�

PHOKRULD�QD�SUHVWDomR�GDV�DWLYLGDGHV��H�D�VD~GH�ODERUDO�QR�UHJLPH�GH�WHOHWUDEDOKR��UHVROYH�

$UW�����(P�YLUWXGH�GR�HVWDGR�GH�FDODPLGDGH�S~EOLFD�H�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�

LPSRUWkQFLD� LQWHUQDFLRQDO� GHFRUUHQWH� GR� FRURQD� YtUXV� �&29,'������ H� FRQVLGHUDQGR� D�

FRQWLQXLGDGH� GRV� VHUYLoRV� SUHVWDGRV� SHOR� %UDVtOLD� $PELHQWDO� GXUDQWH� R� WHOHWUDEDOKR�

H[FHSFLRQDO�� ILFD� DXWRUL]DGR�� H[WUDRUGLQDULDPHQWH�� H� YLQFXODGR� j� DXWRUL]DomR� H[SUHVVD� H�

LQGLVSHQViYHO� GR� 5HVSRQViYHO� GR� VHWRU�� SDUD� RV� VHUYLGRUHV� TXH� FRPSURYDGDPHQWH� QmR�

SRVVXDP� RV� HTXLSDPHQWRV� WHFQROyJLFRV� QHFHVViULRV�� RX� D� SROWURQD� DGHTXDGD� SDUD� D�

FRQYHQLHQWH� SUHVWDomR� GR� WHOHWUDEDOKR� UHPRWR�� R� HPSUpVWLPR� GH� EHQV� GR� %UDVtOLD�

$PELHQWDO��SDUD�XVR�H[FOXVLYR�HP�VHXV�GRPLFtOLRV�

�����(VWD� ,QVWUXomR�1RUPDWLYD�DEUH�D�SRVVLELOLGDGH�H[WUDRUGLQiULD�GH� UHWLUDGD�GH�EHQV�GR�

,QVWLWXWR� DSHQDV�� H� WmR� VRPHQWH�� GXUDQWH� R� SHUtRGR� GH� WHOHWUDEDOKR� YLJHQWH� HQTXDQWR�

SHUGXUDUHP� DV� PHGLGDV� GH� LVRODPHQWR� VRFLDO� H� UHVWULo}HV� LPSRVWDV� SHOR� HVWDGR� GH�

SDQGHPLD�GH�&29,'����QR�'LVWULWR�)HGHUDO��WUDWDGR�QR�'HFUHWR�'LVWULWDO�Q���������������

,QVWUXomR�1RUPDWLYD�Q�����H�,QVWUXomR�Q�����GR�%UDVtOLD�$PELHQWDO�

�����1RV�GHPDLV�FDVRV�RUGLQiULRV�GH�WHOHWUDEDOKR��DSOLFDP�VH�DV�UHJUDV�GR�'HFUHWR�'LVWULWDO�

Q����������GH����GH�RXWXEUR�GH�������H� ,QVWUXomR�1RUPDWLYD�Q�������GH����GH�DJRVWR�GH�

������ GR� %UDVtOLD� $PELHQWDO�� RQGH� VH� GHWHUPLQDP� TXH� RV� VHUYLGRUHV� GHYHP� WHU�

GLVSRQLELOLGDGH� SUySULD�� H� DV� VXDV� H[SHQVDV�� GD� LQIUDHVWUXWXUD� ItVLFD� H� WHFQROyJLFD�� H� GH�

FRPXQLFDomR� DGHTXDGD� j� H[HFXomR� GDV� DWLYLGDGHV� IRUD� GDV� GHSHQGrQFLDV� GDV� XQLGDGHV�

DGPLQLVWUDWLYDV�

�����2V�VHUYLGRUHV�GR�%UDVtOLD�$PELHQWDO�OLVWDGRV�QR�$UW�����GD�,QVWUXomR�Q������GH����GH�

PDLR�GH�������TXH�HP�UD]mR�GDV�HVSHFLILFLGDGHV�GH�VXDV�DWLYLGDGHV�GHVHPSHQKDGDV�H�QR�

LQWHUHVVH� GD� $GPLQLVWUDomR�� QmR� HVWHMDP� LQFOXtGRV� QR� UHJLPH� GH� WHOHWUDEDOKR�� QmR� WHUmR�

GLUHLWR�DR�HPSUpVWLPR�GRV�EHQV�SUHYLVWR�QHVWD�,QVWUXomR�

$UW�����2V�VHUYLGRUHV�GR�%UDVtOLD�$PELHQWDO�TXH�QmR�SRVVXDP�HTXLSDPHQWRV�WHFQROyJLFRV�

QHFHVViULRV��RX��DLQGD��GH�SROWURQD�FRP�HUJRQRPLD�DSURSULDGD��SDUD�D�DGHTXDGD�SUHVWDomR�

GR� WHOHWUDEDOKR� UHPRWR�� SRGHUmR� VROLFLWDU� D� UHWLUDGD� GR� HTXLSDPHQWR� GD� VHGH�� PHGLDQWH�

UHSDVVH� GH� 5HVSRQVDELOLGDGH� DWUDYpV� GH� 7HUPR� GR� 'HWHQWRU� GH� &DUJD�� FRQIRUPH�

SUHFRQL]DP�RV� WySLFRV���������������������H�������GD� ,1���������� �0DQXDO�GH�3DWULP{QLR�

GR�,%5$0��

�����2�SHGLGR�UHDOL]DGR�SHOR�VHUYLGRU�'HWHQWRU�GHYHUi�VHU�IHLWR�QRV�PROGHV�GD�6ROLFLWDomR
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'RFXPHQWR�DVVLQDGR�GLJLWDOPHQWH��RULJLQDO�HP�KWWSV���ZZZ�GRGI�GI�JRY�EU



�FRQIRUPH� $QH[R� ���� 5HSXWDU�VH�i� VXD� GHFODUDomR� FRPR� YHUGDGHLUD�� H� VXMHLWD� jV�

SHQDOLGDGHV�SUHYLVWDV�HP�/HL�

�����$� VROLFLWDomR�DFLPD� Vy� VHUi� HIHWLYDGD� DSyV� D� HODERUDomR�SHOD�*($/3�GR�7HUPR�GR�

'HWHQWRU� GH� &DUJD�� TXH� VHUi� GLVSRQLELOL]DGR� SDUD� DVVLQDWXUD� GR� 5HVSRQViYHO� SHOR�

SDWULP{QLR�GR�VHWRU�H�GR�VHUYLGRU�XVXiULR�FRQWtQXR�GRV�EHQV�VROLFLWDGRV�

$UW�� ��� 2V� FRPSXWDGRUHV� TXH� XWLOL]HP� VHUYLoRV� GH� WRNHQ�� H� TXH� SRVVXDP� VLVWHPDV�

SURSULHWiULRV� LQVWDODGRV� TXH� QHFHVVLWHP� GH� FRQH[mR� j� UHGH� GR� %UDVtOLD� $PELHQWDO�� QmR�

SRGHUmR�VHU�UHWLUDGRV�GDV�GHSHQGrQFLDV�GD�VHGH�

$UW�����$�*XLD�GH�6DtGD�GH�0DWHULDO�� FRQIHFFLRQDGD�H� LPSUHVVD�SHOD�*($/3��GHYHUi� VHU�

HQWUHJXH� DR� YLJLODQWH� SDWULPRQLDO� HP� DWLYLGDGH�� QD� SRUWDULD� FHQWUDO�� QR� PRPHQWR� GH�

UHWLUDGD�GR�HTXLSDPHQWR�

�����3DUD�D�VDtGD�GR�HTXLSDPHQWR�GR�,QVWLWXWR�R�EHP�HPSUHVWDGR�VHUi�FRQIHULGR��EHP�FRPR�

R� VHX� HVWDGR� GH� FRQVHUYDomR� GHFODUDGR� QD� VHJXQGD� YLD� GD�*XLD�� TXH� VHUi� GLJLWDOL]DGD� H�

DQH[DGD�DR�SURFHVVR�QR�6(,��

$UW�����1R�UHWRUQR�GR�HTXLSDPHQWR�jV�GHSHQGrQFLDV�GR�%UDVtOLD�$PELHQWDO��VHUi�UHDOL]DGD�

LQVSHomR�REULJDWyULD�FRQMXQWD�HQWUH�',/2*�H�RX�8*,1��D�ILP�GH�DIHULU�HYHQWXDLV�DYDULDV��

$�',/2*�H�8*,1�HPLWLUmR�R�7HUPR�GH�'HYROXomR��FRQIRUPH�PRGHOR�GR�$QH[R�����TXH�

VHUi�DQH[DGR�DR�UHIHULGR�SURFHVVR�SDUD�OLEHUDomR�GR�HTXLSDPHQWR�DR�VHWRU�

$UW�� ��� (YHQWXDLV� GDQRV� QRV� EHQV� VHUmR� DYDOLDGRV� FRQIRUPH� FDGD� FDVR�� REVHUYDGDV� DV�

FRPSHWrQFLDV� GR� 'HWHQWRU� H� GR� 5HVSRQViYHO�� FRQIRUPH� GLVSRVLWLYRV� FRQVWDQWHV� QD� ,1�

����������0DQXDO�GH�3DWULP{QLR�GR�,%5$0���H�GHPDLV�OHJLVODo}HV�DSOLFiYHLV�

$UW�����$V�PHGLGDV�SUHYLVWDV�QHVWD�,QVWUXomR�SRGHUmR�VHU�UHDYDOLDGDV�D�TXDOTXHU�PRPHQWR�

$UW�����(VWD�,QVWUXomR�1RUPDWLYD�HQWUD�HP�YLJRU�QD�GDWD�GD�VXD�SXEOLFDomR�
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0DWUtFXOD�

7HOHIRQH�SDUD�FRQWDWR�

&RQIRUPH� QRUPD� HVWLSXODGD� QD� ,QVWUXomR� 1RUPDWLYD� Q�� BBB�� GH� BBB� GH� PDLR� GH� ������

VROLFLWR� D� FRQIHFomR� GR� GHYLGR� 7HUPR� GR� 'HWHQWRU� GH� &DUJD�� SDUD� D� UHWLUDGD� H� XVR�

H[FOXVLYR� HP�PLQKD� UHVLGrQFLD�� HQTXDQWR� SHUGXUDUHP�DV�PHGLGDV� GH� LVRODPHQWR� VRFLDO� H�

UHVWULo}HV� LPSRVWDV� SRU� 'HFUHWR� GR� *RYHUQDGRU� GR� 'LVWULWR� )HGHUDO� j� $GPLQLVWUDomR�

3~EOLFD��GR�V��VHJXLQWH�V��EHP�QV��DEDL[R�GLVFULPLQDGR�V��

,WHP 'HVFULomR�GR�PDWHULDO� 1��GR�SDWULP{QLR� 2EVHUYDomR�
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'HFODUR� TXH� HVWD� VROLFLWDomR� GHFRUUH� GR� IDWR� GH� QmR� SRVVXLU� R� PHLR� WHFQROyJLFR�

�FRPSXWDGRU��PRXVH��WHFODGR�RX�PRQLWRU�GH�YtGHR��QHFHVViULR�V���RX�D�SROWURQD�DGHTXDGD��

SDUD�D�FRQYHQLHQWH�SUHVWDomR�GDV�WDUHIDV�HP�WHOHWUDEDOKR�

'HWHQWRU

�120(�'2�6(59,'25�

�FDUJR�

&LHQWH�� (QFDPLQKH�VH� R� SHGLGR� QRV� WHUPRV� H� FRQGLo}HV� GD� ,1� VREUH� D� PLQKD�

UHVSRQVDELOLGDGH�GR�SDWULP{QLR�OLVWDGR�

&HGHQWH�5HVSRQViYHO
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'HFODUR� TXH� RV� EHQV� UHODFLRQDGRV� QR� SUHVHQWH� WHUPR�� GHYROYLGRV� SHOR� VHUYLGRU�

BBBBBBBBBBBBBBBBBBBBBBB�� DSyV� XVR� HP� VXD� UHVLGrQFLD� QR� SHUtRGR� GH�

BBBBBBBBBBBBBHQFRQWUDP�VH�QR�HVWDGR�GH�FRQVHUYDomR�FRQIRUPH�LQGLFDGR��BBBBBBBBBB

,WHP

'HVFULomR
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6HUYLGRU�TXH�UHFHEHX�R�EHP

�120(�'2�6(59,'25�

�FDUJR�

&21752/$'25,$�*(5$/

68%&21752/$'25,$�'(�&255(,d­2�
$'0,1,675$7,9$

25'(0�'(�6(59,d2�1������'(����'(�-81+2�'(�����

$� 68%&21752/$'25$� '(� &255(,d­2� $'0,1,675$7,9$�� '$�
&21752/$'25,$� ��*(5$/�'2�',675,72�)('(5$/�� QR� XVR� GDV� DWULEXLo}HV� TXH�
OKH�FRQIHUH�R�DUW������LQFLVR�,,��GR�'HFUHWR�Q����������GH����GH�PDLR�GH�������H�WHQGR�HP�
YLVWD� D� GHOHJDomR� GH� FRPSHWrQFLD� FRQIHULGD� SHOD� 3RUWDULD� Q�� ���� GH� ��� GH� IHYHUHLUR� GH�
�����F�F�3RUWDULD�Q�������GH����GH�PDLR�GH�������FRQVRDQWH�R�GLVSRVWR�QRV�DUWV������������
����������H����������GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������F�F�R�DUW��
����,9��GD�/HL�Q���������GH����GH�VHWHPEUR�GH�������5HVROYH�

$UW�� ��� 3URUURJDU� RV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH� &352&� ��� UHIHUHQWH� DRV�
3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�

,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD� 2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,,,��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q�� ���� GH� ���GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,9��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������ GH����GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9,��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������ GH����GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9,,�±�3URFHVVR�Q������������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH�
���GH�DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

$UW�� ��� 3URUURJDU� RV� WUDEDOKRV� GD� &RPLVVmR� 3HUPDQHQWH� &352&� ��� UHIHUHQWH� DRV�
3URFHVVRV�$GPLQLVWUDWLYRV�'LVFLSOLQDUHV�

,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD� 2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,,�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,,,��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q�� ���� GH� ���GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

,9��3URFHVVR�Q�� ������������������ UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������ GH����GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9�� 3URFHVVR� Q�� ������������������ UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH� ��� GH�
DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9,��3URFHVVR�Q������������������������UHFRQGX]LGR�SHOD�2UGHP�GH�6HUYLoR�Q������GH����
GH�DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������

9,,�� 3URFHVVR� Q�� ���������������������� UHFRQGX]LGR� SHOD�2UGHP� GH� 6HUYLoR� Q�� ���� GH�
���GH�DEULO�GH�������SXEOLFDGD�QR�'2')�Q������GH����GH�DEULO�GH������
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LQIRUPDQGR�R�QRPH�H�PDWUtFXOD�GR�FRQGXWRU�H�KRUiULRV�GH�VDtGD�H�FKHJDGD�
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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$8725,=2�� GH� DFRUGR� FRP� R� ,QFLVR� ,;� GR� ���� GR� $UW�� ��� GR� 'HFUHWR� Q�� �������� GH�
����������� H� FRP� D� /HL� &RPSOHPHQWDU� Q�� ���������� SURUURJDomR� GH� DIDVWDPHQWR� SDUD�
HVWXGR��PHGLDQWH� GLVSHQVD� GH� SRQWR�� GD� VHUYLGRUD�0$5&(/$�0(1'(6�'(�$5$Ò-2��
PDWUtFXOD� Q�� ���������� *HVWRU� HP� 3ROtWLFDV� 3~EOLFDV� H� *HVWmR� *RYHUQDPHQWDO��
(VSHFLDOLGDGH��%LEOLRWHFiULR��GD�6HFUHWDULD�GH�(VWDGR�GH�&XOWXUD�H�(FRQRPLD�&ULDWLYD�GR�
'LVWULWR�)HGHUDO��SDUD�FRQFOXVmR�GR�0HVWUDGR�HP�&LrQFLD�GD�'RFXPHQWDomR�H�,QIRUPDomR�
QD� 8QLYHUVLGDGH� GH� /LVERD� �� 3RUWXJDO�� DWp� R� GLD� ������������ VHP� {QXV� SDUD� R� 'LVWULWR�
)HGHUDO�� D� H[FHomR� GH� VXD� UHPXQHUDomR�� FRQIRUPH� FRQVWD� QRV� DXWRV� GR� SURFHVVR� HP�
HStJUDIH�� 3XEOLTXH�VH� H� HQFDPLQKH�VH� j� 6HFUHWDULD� GH� (VWDGR� GH� &XOWXUD� H� (FRQRPLD�
&ULDWLYD�GR�'LVWULWR�)HGHUDO��SDUD�RV�ILQV�SHUWLQHQWHV�

3URFHVVR�� ������������������������ ,QWHUHVVDGR�� (/,=(8� 58),12� 1(72��
$VVXQWR��&(66­2�'(�(035(*$'2�3Ò%/,&2�
,� �� $8725,=2�� FRP� DOLFHUFH� QR� DUW�� ���� �� ���� LQFLVR� ,,,�� DOtQHD� �E��� GR� 'HFUHWR� Q��
��������GH�������������F�F�R�DUW������SDUiJUDIR�~QLFR��GR�'HFUHWR�Q����������GH����GH�
IHYHUHLUR� GH� ������ HP� FDUiWHU� H[FHSFLRQDO�� D� FRQWLQXLGDGH� GD� FHVVmR� GR� HPSUHJDGR�
S~EOLFR� (/,=(8� 58),12� 1(72�� 0DWUtFXOD� Q�� ���������� PRWRULVWD� GR� TXDGUR� GD�
6RFLHGDGH�GH�7UDQVSRUWHV�&ROHWLYRV� GR�')�� SDUD� FRQWLQXDU� D� H[HUFHU� VXDV� DWLYLGDGHV�
QD� &DVD� &LYLO� GR� 'LVWULWR� )HGHUDO�� DGRWDQGR� FRPR� UD]mR� GH� GHFLGLU� DV� MXVWLILFDWLYDV�
DSUHVHQWDGDV� SRU� LQWHUPpGLR� GD� 1RWD� 7pFQLFD� 1�� ������� �� &$&,�*$%�68%'2')��
GH�������������DFROKLGDV�SHOR�2ItFLR�1�������������7&%�35(6��GH������������
,,� �� 3XEOLTXH�VH� H� HQFDPLQKH�VH� j� 6XEVHFUHWDULD� GH� $GPLQLVWUDomR�*HUDO� GHVWD�
6HFUHWDULD� GH� (VWDGR� GH� (FRQRPLD� GR� 'LVWULWR� )HGHUDO� SDUD� DV� SURYLGrQFLDV�
SHUWLQHQWHV�

$1'5e�&/(0(17(�/$5$�'(�2/,9(,5$

6(&5(7$5,$�(;(&87,9$�'(�*(67­2�
$'0,1,675$7,9$

25'(0�'(�6(59,d2�1�������'(����'(�-81+2�'(�����

2�6(&5(7È5,2�(;(&87,92�'(�*(67­2�$'0,1,675$7,9$��'$�6(&5(7$5,$�
'(� (67$'2� '(� (&2120,$� '2� ',675,72� )('(5$/�� QR� XVR� GD� FRPSHWrQFLD�
GHOHJDGD�SHOD�DOtQHD��D���LQFLVR�,,��GR�$UW������GD�3RUWDULD�Q������GH����GH�MDQHLUR�GH�������
FRP�EDVH�QR�$UW�� ���� GR�'HFUHWR�Q����������GH����GH� DEULO� GH�������TXH� UHJXODPHQWD�RV�
DUWV�� ��� H� ��� GD� /HL� &RPSOHPHQWDU� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ������ H� GLDQWH� GR�
FRQWLGR�QR�3URFHVVR�6(,�Q��������������������������UHVROYH��'(6,*1$5�/285,9$/�
2/,9(,5$�'$�6,/9$��PDWUtFXOD�Q������������SDUD�VXEVWLWXLU�R�&KHIH��6tPEROR�&3&�����
GR� 1~FOHR� GH� 3URJUDPDomR�� GD� *HUrQFLD� GH� 3URJUDPDomR� H� 3DJDPHQWR�� GD� 'LUHWRULD�
)LQDQFHLUD��GD�&RRUGHQDomR�GH�2UoDPHQWR�H�)LQDQoDV��GD�6XEVHFUHWDULD�GH�$GPLQLVWUDomR�
*HUDO�� GD� 6HFUHWDULD� ([HFXWLYD� GH� *HVWmR� $GPLQLVWUDWLYD�� GD� 6HFUHWDULD� GH� (VWDGR� GH�
(FRQRPLD� GR�'LVWULWR� )HGHUDO�� QR� SHUtRGR� GH� ��� D� ��� GH� MXQKR� GH� ������ SRU�PRWLYR� GH�
IpULDV�UHJXODPHQWDUHV�
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3URFHVVR�� ������������������������ ,QWHUHVVDGD�� 526,0(,5(� 3$,9$� '$� 6,/9$��
$VVXQWR��&(66­2�'(�6(59,'25
$8725,=2��FRP�DOLFHUFH�QR�DUW������LQFLVR�,,,��GD�3RUWDULD�Q������GH�������������F�F�R�DUW��
����GR�'HFUHWR�Q����������GH�������������D�FHVVmR�GD�VHUYLGRUD�526,0(,5(�3$,9$�'$�
6,/9$�� PDWUtFXOD� Q�� ������� $VVLVWHQWH� GH� 7UkQVLWR�� GR� 'HSDUWDPHQWR� GH� 7UkQVLWR� GR�
'LVWULWR�)HGHUDO��SDUD�WHU�H[HUFtFLR�QR�&DUJR�3~EOLFR�GH�1DWXUH]D�(VSHFLDO��6tPEROR�&3(�
���� GH� &KHIH�� GD� 8QLGDGH� GH� $GPLQLVWUDomR� *HUDO�� GR� $UTXLYR� 3~EOLFR� GR� 'LVWULWR�
)HGHUDO��QD�IRUPD�TXH�VH�VHJXH��,���Ð186�),1$1&(,52��yUJmR�FHGHQWH��,,�±�,1Ë&,2�'2�
$)$67$0(172�� D� FRQWDU� GR� RItFLR� GH� DSUHVHQWDomR� GR� VHUYLGRU� DR� FHVVLRQiULR�� ,,,� ��
9,*Ç1&,$�� DWp� D� H[RQHUDomR� GR� FDUJR� FRPLVVLRQDGR� RX� UHYRJDomR� GHVWH� DWR�� ,9� ��
)81'$0(172�/(*$/��DUW�������,���D���DUW�������,�H�,,��DUW�������SDUiJUDIR�~QLFR��,,��GD�
/HL�&RPSOHPHQWDU�Q�������GH�������������H�DUWV���������������������H���������GR�'HFUHWR�Q��
������������� 9� �� 3XEOLTXH�VH� H� HQFDPLQKH�VH� DR� 'HSDUWDPHQWR� GH� 7UkQVLWR� GR� 'LVWULWR�
)HGHUDO�SDUD�DV�SURYLGrQFLDV�SHUWLQHQWHV�
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6(&5(7$5,$�'(�(67$'2�'(�(&2120,$�'2�',675,72�)('(5$/�� QR� XVR� GDV�
DWULEXLo}HV�SUHYLVWDV�QR�LQFLVR�9,,,��GR�DUW������GD�/HL��������GH����GH�MXOKR�GH�������F�F�RV�
DUWLJRV����H�����GR�'HFUHWR���������GH����GH�MXQKR�GH�������EHP�FRPR�QRV�DUWLJRV�����H�
�����GD�/HL�&RPSOHPHQWDU�Q�������GH����GH�GH]HPEUR�GH�������SDUD�DSXUDomR�GRV� IDWRV�
DSRQWDGRV�QRV�DXWRV�GR�SURFHVVR�������������������������UHVROYH�

$UW�� ���5HLQVWDXUDU� R� 3URFHVVR� GH� 6LQGLFkQFLD�� LQVWDXUDGR� SHOD�2UGHP�GH�6HUYLoR� Q��
���� GH� ��� GH� IHYHUHLUR� GH� ������ SXEOLFDGD� QR� '2')� Q�� ���� GH� ��� GH� IHYHUHLUR� GH�
������SiJ�����
$UW�� ��� &RQVWLWXLU� &RPLVVmR� GH� 6LQGLFkQFLD�� FRPSRVWD� SHORV� VHUYLGRUHV� (5,9$/'2�
6,/9$� $/9(6�� 0DW�� Q�� ��������� ±� 3UHVLGHQWH�� (1,9$/'2� $/9(6� )(,726$��
0DW�� Q�� ��������� ±� 0HPEUR�� H�� ('1$� 0$5,$� '(� 628=$�� 0DW�� Q�� ���������� ��
0HPEUR�� SDUD� QR� SUD]R� GH� ��� �WULQWD�� GLDV� FRQFOXLU� DV� DSXUDo}HV� QR� SURFHVVR�
UHLQVWDXUDGR�FRQIRUPH�R�DUW�����GHVWD�2UGHP�GH�6HUYLoR�
$UW�����(VWD�2UGHP�GH�6HUYLoR�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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$� 68%6(&5(7È5,$�'(�*(67­2�'(� 3(662$6�� '$� 6(&5(7$5,$�'(� (67$'2�
'(�6$Ò'(�'2�',675,72�)('(5$/��QR�XVR�GDV�DWULEXLo}HV�TXH� OKH�FRQIHUH�R� LQFLVR�
;�� GR� DUWLJR� ����� GR� 5HJLPHQWR� ,QWHUQR� GD� 6HFUHWDULD� GH� (VWDGR� GH� 6D~GH� GR� 'LVWULWR�
)HGHUDO��DSURYDGR�SHOR�'HFUHWR�Q���������������H�GDV�TXH� OKH�IRUDP�GHOHJDGDV�SRU�PHLR�
GR�DUW������LQFLVR�;,,��GD�3RUWDULD�Q������������UHVROYH��&21&('(5�+RUiULR�(VSHFLDO�DR�
VHUYLGRU� -8/,2�6$1726�'(�9$6&21&(//26��PDWUtFXOD� Q�� ���������� FRP� UHGXomR�
GH�VXD�MRUQDGD�GH�WUDEDOKR�QR�SHUFHQWXDO�GH������FLQTXHQWD�SRU�FHQWR���VHP�FRPSHQVDomR�
GH� KRUiULR� H� VHP� SUHMXt]R� GH� VXD� UHPXQHUDomR�� QRV� WHUPRV� GR� DUW�� ���� LQFLVR� ,,� GD� /HL�
&RPSOHPHQWDU�Q������������3URFHVVR�6(,�Q�������������������������
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'(� 3(662$6�� '$� 6(&5(7$5,$� '(� (67$'2� '(� 6$Ò'(� '2� ',675,72�
)('(5$/��QR�XVR�GH�VXDV�DWULEXLo}HV�UHJLPHQWDLV�H�FRQVLGHUDQGR�R�GLVSRVWR�QR�DUWLJR�
����LQFLVR�,��DOtQHD�³G´��GD�3RUWDULD�1��������GH����GH�MXOKR�GH�������SXEOLFDGD�QR�'2')�
Q������GH����GH�DJRVWR�GH�������UHVROYH�

&21&('(5�QRV�WHUPRV�GR�DUWLJR������������LQFLVR�,��H����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q�� ���������
FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� H� ��� GD� /HL�
&RPSOHPHQWDU� Q�� ���������� QD� UHGDomR� GDGD� SHOD� /HL� &RPSOHPHQWDU� Q�� ���������� D�
FRQWDU� GD� GDWD� GR� yELWR�� GH� ������������ 3HQVmR� 9LWDOtFLD� D� $'(/,$� *$/,=$�
6$17,$*2�6$1726��QD�TXDOLGDGH�GH�9,Ò9$�GR�H[�VHUYLGRU�-26(�',21,6,2�'26�
6$1726��PDWUtFXOD���������;��QD�&DUUHLUD�$VVLVWrQFLD�3~EOLFD�j�6D~GH��QR�&DUJR�GH�
7pFQLFR� HP� 6D~GH�0RWRULVWD�� &ODVVH� (VSHFLDO�� 3DGUmR� 9�� GR� 4XDGUR� GH� 3HVVRDO� GD�
6HFUHWDULD� GH� (VWDGR� GH� 6D~GH� GR� 'LVWULWR� )HGHUDO�� 3URFHVVR� 6(,� Q�� ������
�����������������
&21&('(5�QRV�WHUPRV�GR�DUWLJR������������LQFLVR�,��H����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q�� ���������
FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� H� ��� GD� /HL�
&RPSOHPHQWDU� Q�� ���������� QD� UHGDomR� GDGD� SHOD� /HL� &RPSOHPHQWDU� Q�� ���������� D�
FRQWDU�GD�GDWD�GR�yELWR��GH�������������3HQVmR�9LWDOtFLD�D�9$/',1$5�6,/9$�1(,9$��
QD� TXDOLGDGH� GH� 9,Ò9$� GR� H[�VHUYLGRU� -2$48,0� 58)2� '$� 6,/9$�� PDWUtFXOD�
����������� QD� &DUUHLUD� $VVLVWrQFLD� 3~EOLFD� j� 6D~GH�� QR� &DUJR� GH� 7pFQLFR� HP� 6D~GH�
7pFQLFR�$GPLQLVWUDWLYR��&ODVVH�(VSHFLDO��3DGUmR�9��GR�4XDGUR�GH�3HVVRDO�GD�6HFUHWDULD�
GH�(VWDGR�GH�6D~GH�GR�'LVWULWR�)HGHUDO��3URFHVVR�6(,�Q�������������������������
&21&('(5�QRV�WHUPRV�GR�DUWLJR������������LQFLVR�,��H����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q�� ���������
FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� H� ��� GD� /HL�
&RPSOHPHQWDU� Q�� ���������� QD� UHGDomR� GDGD� SHOD� /HL� &RPSOHPHQWDU� Q�� ���������� D�
FRQWDU�GD�GDWD�GR�yELWR��GH�������������3HQVmR�9LWDOtFLD�D�-2­2�/(,7(�5,%(,52��QD�
TXDOLGDGH� GH� 9,Ò92� GD� H[�VHUYLGRUD� 1,=(7(� %$5%26$� '(� &$59$/+2�
5,%(,52��PDWUtFXOD������������ QD�&DUUHLUD�$VVLVWrQFLD�3~EOLFD� j�6D~GH�� QR�&DUJR�GH�
7pFQLFR�HP�6D~GH�$X[LOLDU�GH�(QIHUPDJHP��&ODVVH�(VSHFLDO��3DGUmR�9��GR�4XDGUR�GH�
3HVVRDO� GD� 6HFUHWDULD� GH�(VWDGR� GH� 6D~GH� GR�'LVWULWR� )HGHUDO�� 3URFHVVR� 6(,� Q�� ������
�����������������
&21&('(5�QRV�WHUPRV�GR�DUWLJR������������LQFLVR�,��H����GD�&RQVWLWXLomR�GD�5HS~EOLFD�
)HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q�� ���������
FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� �� DOtQHD� ³E´��
DUWLJR� ���%� H� ��� GD� /HL� &RPSOHPHQWDU� Q�� ���������� QD� UHGDomR� GDGD� SHOD� /HL�
&RPSOHPHQWDU�Q������������D�FRQWDU�GD�GDWD�GR�yELWR��GH�������������3HQVmR�9LWDOtFLD�
D�+(/(1$� -866$5$�3(5(,5$�%85*26�0217(,52�� QD� TXDOLGDGH� GH�9,Ò9$� H�
'25$/,&(� %$5%26$� '$� 6,/9$�� QD� TXDOLGDGH� GH� (;�(6326$� &20�
3(5&(3d­2� '(� 3(16­2� $/,0(17Ë&,$� GR� H[�VHUYLGRU� $/2,=,2� *$/9­2�
0217(,52��PDWUtFXOD���������;��QD�&DUUHLUD�$VVLVWrQFLD�3~EOLFD�j�6D~GH��QR�&DUJR�
GH�7pFQLFR�HP�6D~GH�±�7pFQLFR�HP�5DGLRORJLD��&ODVVH�(VSHFLDO��3DGUmR�9��GR�4XDGUR�
GH�3HVVRDO�GD�6HFUHWDULD�GH�(VWDGR�GH�6D~GH�GR�'LVWULWR�)HGHUDO��3URFHVVR�6(,�Q��������
�����������������
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&21&('(5� QRV� WHUPRV� GR� DUWLJR� ���� ��� ���� LQFLVR� ,�� H� ��� GD� &RQVWLWXLomR� GD�
5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q��
��������� FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� H�
��� GD� /HL� &RPSOHPHQWDU� Q�� ���������� QD� UHGDomR� GDGD� SHOD� /HL� &RPSOHPHQWDU� Q��
���������� D� FRQWDU� GD� GDWD� GR� yELWR�� GH� ������������ 3HQVmR� 9LWDOtFLD� D� $/2,6,2�
0217(,52� '(� &$59$/+2�� QD� TXDOLGDGH� GH� 9,Ò92� GD� H[�VHUYLGRUD�
&/$8'(&,� 1(9(6� 3(5(,5$� 0217(,52�� PDWUtFXOD� ����������� QD� &DUUHLUD�
$VVLVWrQFLD� 3~EOLFD� j� 6D~GH�� QR� &DUJR� GH� $X[LOLDU� GH� 6D~GH� ±� $26'�6HUYLoRV�
*HUDLV��&ODVVH�ÒQLFD���3DGUmR�;9,��GR�4XDGUR�GH�3HVVRDO�GD�6HFUHWDULD�GH�(VWDGR�GH�
6D~GH�GR�'LVWULWR�)HGHUDO��3URFHVVR�6(,�Q�������������������������

&21&('(5� QRV� WHUPRV� GR� DUWLJR� ���� ��� ���� LQFLVR� ,�� H� ��� GD� &RQVWLWXLomR� GD�
5HS~EOLFD� )HGHUDWLYD� GR� %UDVLO�� FRP� UHGDomR� GDGD� SHOD� (PHQGD� &RQVWLWXFLRQDO� Q��
��������� FRPELQDGR� FRP� RV� DUWLJRV� ���� LQFLVR� ,�� DUWLJR� ���$�� LQFLVR� ,�� DOtQHD� ³D´� H�
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'LVWULEXLGRU�GH�(OHWU{QLFRV�(LUHOL��0D[LPXP�&RPHUFLDO�,PSRUWDGRUD�H�([SRUWDGRUD�/WGD�H�
0XQGLDO� 5HIULJHUDomR� (LUHOL�0(��� REMHWRV� GR� 3URFHVVR� Q�� ���������������������� TXH�
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5DGLRSURWHomR�6�6�/WGD���REMHWR�GR�3URFHVVR�Q������������������������TXH�GLVS}H�VREUH�
GHVSHVDV�FRP�VHUYLoRV�UDGLROyJLFRV�

$UW�� ����'HVLJQDU�%5$=�)(/,=$5'2�'$�6,/9(,5$��$JHQWH�GH�3ROtFLD��0DWUtFXOD�Q��
����������SDUD�GHVHPSHQKDU�D�IXQomR�GH�([HFXWRU�GR�&RQWUDWR�FHOHEUDGR�HQWUH�R�'LVWULWR�
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3ROLFLDLV� &LYLV�� 0DWUtFXOD� Q�� ���������� SDUD� GHVHPSHQKDU� D� IXQomR� GH� ([HFXWRU� GR�
FRQWUDWR�FHOHEUDGR�HQWUH�R�'LVWULWR�)HGHUDO��SRU� LQWHUPpGLR�GD�3ROtFLD�&LYLO�� H� D� HPSUHVD�
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FROHJLDGR� GH� FDUiWHU� GHFLVyULR� QR� kPELWR� GR� ,QVWLWXWR� %UDVtOLD� $PELHQWDO��

VXERUGLQDGR� WHFQLFDPHQWH� DR� &RPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� ±&*7'��

LQVWLWXtGR�SHOD�3RUWDULD�Q�������GH����GH�-DQHLUR�GH�������FRP�D�VHJXLQWH�FRPSRVLomR�

,�7$7,$1(�(8*Ç1,$�5(=(1'(�&255(,$��0DWUtFXOD������������

,,��*867$92�&$5/26�&2872��0DWUtFXOD�����������;��

,,,��',2*2�'$�6,/9$�025(,5$��0DWUtFXOD���������������

�� ��� 2� 6XEFRPLWr�*HVWRU� GD� 7UDQVIRUPDomR�'LJLWDO� �6*7'� GHYH� VHU� SUHVLGLGR� SHOR�

3UHVLGHQWH� GR� ,QVWLWXWR� %UDVtOLD� DPELHQWDO� H�� QD� VXD� DXVrQFLD�� SRU� 7DWLDQH� (XJrQLD�

5H]HQGH�&RUUHLD�

�� ��� 2� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� ±6*7'� GHYH� HODERUDU� R� VHX�

3ODQR� GH� 7UDQVIRUPDomR�'LJLWDO�� LQVWUXPHQWR� GH� GLDJQyVWLFR�� SODQHMDPHQWR� H� JHVWmR�

GRV� UHFXUVRV�H�SURFHVVRV�GH� WHFQRORJLD�GD� LQIRUPDomR�H�FRPXQLFDomR��TXH� WHP�FRPR�

REMHWLYR� IDFLOLWDU� H� VLPSOLILFDU� R� DFHVVR� GRV� FLGDGmRV� H� HPSUHVDV� DRV� VHUYLoRV�

S~EOLFRV� SUHVWDGRV� QRV� GLIHUHQWHV� WHPDV�� EHP� FRPR� DWHQGHU� jV� QHFHVVLGDGHV�

ILQDOtVWLFDV�GR�,QVWLWXWR�%UDVtOLD�$PELHWQDO�

�����2�6XEFRPLWr�*HVWRU�GD�7UDQVIRUPDomR�'LJLWDO�±6*7'�GHYH�VXEPHWHU�VHX�3ODQR�

GH�7UDQVIRUPDomR�'LJLWDO�j�DSURYDomR�GR�&RPLWr�*HVWRU�GH�7UDQVIRUPDomR�'LJLWDO�

�� ��� 2V� WLWXODUHV� SRGHP� LQGLFDU� UHSUHVHQWDQWHV�� RV� TXDLV� RV� VXEVWLWXLUmR� WDPEpP� QR�

GLUHLWR�D�YRWR��QmR�FDEHQGR�DR�VXEVWLWXWR�GR�WLWXODU�GD�6HFUHWDULD�YRWDU�GXDV�YH]HV��QR�

FDVR�GD�DXVrQFLD�GR�WLWXODU�

�����2�6XEFRPLWr�SRGH�UHXQLU�VH�FRP�TXyUXP�PtQLPR�GH�����GH�VHXV�LQWHJUDQWHV�

�����$V�GHFLV}HV�GR�6XEFRPLWr�GHYHP�VHU�WRPDGDV�SRU�PDLRULD�VLPSOHV�

�����1R�FDVR�GH�HPSDWH��R�3UHVLGHQWH�GR�6XEFRPLWr�*HVWRU�GH�7UDQVIRUPDomR�'LJLWDO�

�6*7'�WHP�GLUHLWR�D�YRWR�GH�GHVHPSDWH�

�����$�IXQomR�GH�PHPEUR�GR�6XEFRPLWr�p�LQGHOHJiYHO�H�QmR�UHPXQHUDGD�

$UW�����&RPSHWH�DR�6XEFRPLWr�*HVWRU�GD�7UDQVIRUPDomR�'LJLWDO��6*7'�

,� �HODERUDU�VHX�3ODQR�GH�7UDQVIRUPDomR�'LJLWDO�±3'7��FRPR�FRQWULEXLomR�DR�DOFDQFH�

GRV� REMHWLYRV� HVWDEHOHFLGRV� QD� (VWUDWpJLD� GH�*RYHUQDQoD�'LJLWDO� GR�'LVWULWR� )HGHUDO�

±(*'�')��QR�SUD]R�GH����GLDV�D�FRQWDU�GD�SXEOLFDomR�GHVWH��$72�1250$7,92��

,,� �SURPRYHU� R� FRPSDUWLOKDPHQWR� GH� LQIRUPDo}HV� H� DQDOLVDU� R� LPSDFWR� GDV� VXDV�

LQLFLDWLYDV�QR�DPELHQWH�GLJLWDO��YLVDQGR�j�KDUPRQL]DomR�H�j�SURPRomR�GH�HILFLrQFLD�H�

VLQHUJLD�HQWUH�DV�Do}HV�GRV�GLIHUHQWHV�yUJmRV�H�HQWLGDGHV�JRYHUQDPHQWDLV�

,,,� �DFRPSDQKDU� H� DYDOLDU�� SHULRGLFDPHQWH�� RV� UHVXOWDGRV� GD� *RYHUQDQoD� 'LJLWDO�� D�

SDUWLU� GH� LQGLFDGRUHV� H� PHWDV� SUHGHILQLGDV� QR� VHX� 3ODQR� GH� 7UDQVIRUPDomR� 'LJLWDO� �

37'�� H� RIHUHFHU� VXEVtGLRV�� VHPSUH� TXH� VROLFLWDGR� SHOR� &*7'�� jV� DWLYLGDGHV� GH�

DUWLFXODomR�H�GH�PRQLWRUDPHQWR�GH�SURJUDPDV�GH�*RYHUQR�GR�'LVWULWR�)HGHUDO�

,9� �GHOLEHUDU� VREUH� D� DWXDOL]DomR� H� D� UHYLVmR� SHULyGLFD� GR� VHX� 3ODQR� GH�

7UDQVIRUPDomR�'LJLWDO�

9��RSLQDU�VREUH�TXDOTXHU�WHPD�UHODFLRQDGR�jV�VXDV�FRPSHWrQFLDV�

$UW�� ��� &RPSHWH� DR� 3UHVLGHQWH� GR� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �

6*7'�

,� �FRQYRFDU� H� SUHVLGLU� DV� UHXQL}HV� GR� 6XEFRPLWr� *HVWRU� GD� 7UDQVIRUPDomR� 'LJLWDO� �

6*7'�

,,��DYDOLDU�H�GHILQLU�RV�DVVXQWRV�D�VHUHP�LQFOXtGRV�HP�SDXWD�

,,,��FXPSULU�H�ID]HU�FXPSULU�HVWD�,QVWUXomR��H

,9�DXWRUL]DU�D�DSUHFLDomR�GH�PDWpULDV�QmR�LQFOXtGDV�QD�SDXWD�GH�UHXQLmR�
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2�6(&5(7È5,2�'(�(67$'2�'(�75$%$/+2�'2�',675,72�)('(5$/��QR�XVR�GDV�

DWULEXLo}HV� FRQIHULGDV� SHOR� GLVSRVWR� QR� LQFLVR� 9,,�� SDUiJUDIR� ~QLFR�� GR� DUW�� ���� GD� /HL�

2UJkQLFD�GR�'LVWULWR�)HGHUDO�H�LQFLVR�,,�GR�DUW�����GR�'HFUHWR�Q���������������UHVROYH�

$UW�����'HVLJQDU�+,/'$�0$5,$�1(72�*21d$/9(6�'$�6,/9$��PDWUtFXOD���������

��� &(/62� '$� 6,/9$� ),*8(,5('2�� PDWUtFXOD� ��������;�� &$5/$� 7$7,$1$� '$�

6,/9$� 52'5,*8(6�� PDWUtFXOD� ����������� H� (/,$1(� 0$57,1(//2�� PDWUtFXOD�

������������ORWDGRV�QD�6HFUHWDULD�GH�(VWDGR�GH�7UDEDOKR�GR�'LVWULWR�)HGHUDO�±�6(75$%��

SDUD� UHTXHUHU� GRFXPHQWRV� j� 6HFUHWDULD� GD�5HFHLWD� )HGHUDO� GR�%UDVLO� ±�5)%�� DR� ,QVWLWXWR�

1DFLRQDO� GH� 3UHYLGrQFLD� 6RFLDO� ±� ,166�� j� 3URFXUDGRULD�*HUDO� GD� )D]HQGD� 1DFLRQDO� ��

3*)1�� j� 6HFUHWDULD� GH� (VWDGR� GH� (FRQRPLD� GR� 'LVWULWR� )HGHUDO�� DR� 0LQLVWpULR� GH�

(FRQRPLD��HP�QRPH�GD�6HFUHWDULD�GH�(VWDGR�GH�7UDEDOKR�GR�'LVWULWR�)HGHUDO�� LQVFULWD�QR�

&13-�1����������������������FULDGD�SHOR�'HFUHWR�Q����������GH����GH�MDQHLUR�GH�������H�

GR�)XQGR�GR�7UDEDOKR�GR�'LVWULWR�)HGHUDO��LQVFULWR�QR�&13-�1���������������������

$UW�� ��� 2V� GRFXPHQWRV� D� TXH� VH� UHIHUH� R� DUW�� ��� GHVWD� SRUWDULD� GL]HP� UHVSHLWR� jV�

LQIRUPDo}HV�� FHUWLG}HV�� FHUWLILFDGRV�� UHJXODULGDGH� GRV� &13-V� H� TXDLVTXHU� RXWURV� RX�

SURFHGLPHQWRV�TXH�REMHWLYHP�PDQWHU� DWXDOL]DGD� D� FRPSURYDomR�GD� UHJXODULGDGH� MXUtGLFD��

ILVFDO�� HFRQ{PLFR�ILQDQFHLUD� H� DGPLQLVWUDWLYD�� LQFOXVLYH� DOWHUDo}HV� H� EDL[DV� GRV� UHIHULGRV�

&13-V�� SRGHQGR� ID]HU� FRQVXOWDV�� UHTXHUHU� H� WRPDU� FLrQFLD� GH� GHVSDFKRV� SURIHULGRV� HP�

SURFHVVRV�� QRV�TXDLV� ILJXUH� FRPR�SDUWH�R�'LVWULWR�)HGHUDO�� UHSUHVHQWDGR�SHOD�6(75$%�H�

WUDWDU� GH� DVVXQWRV� GH� ±� 6LVWHPD� GH� &RQYrQLRV� ±� 6,&219� H� *XLD� GH� 5HFROKLPHQWR� GR�

)XQGR�GH�*DUDQWLD�GR�7HPSR�GH�6HUYLoR�H�,QIRUPDo}HV�j�3UHYLGrQFLD�6RFLDO���*),3�

$UW�����(VWD�3RUWDULD�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�

$UW�����5HYRJDP�VH�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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�����GH����GH�VHWHPEUR�GH�������SXEOLFDGD�QR�'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO�Q�������

VH[WD�IHLUD�� ��� GH� VHWHPEUR� GH� ������ SiJLQD� ���� QR� XVR� GH� VXDV� DWULEXLo}HV�� H� GH� DFRUGR

3È*,1$��� 'LiULR�2ILFLDO�GR�'LVWULWR�)HGHUDO��������������� 1�������48,17$�)(,5$�����'(�-81+2�'(�����
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FRP�R�GLVSRVWR�QR�DUWLJR�����GR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�������UHVROYH�

$UW�� ��� 7RUQDU� S~EOLFR� R� UHVXOWDGR� GH�$SXUDomR� GH�0pULWR�� GH� TXH� WUDWD� R� DUWLJR� ��� GR�

'HFUHWR� Q�� �������� GH� ��� GH� QRYHPEUR� GH� ������ SDUD� ILQV� GH� 3URPRomR� )XQFLRQDO�

�PXGDQoD�GH�FODVVH���GRV�VHUYLGRUHV�UHODFLRQDGRV�QR�$QH[R�,�

$UW�� ��� 2V� VHUYLGRUHV� FRQFRUUHQWHV� j� 3URPRomR� )XQFLRQDO� TXH� QmR� HVWLYHUHP� GH� DFRUGR�

FRP�R�UHVXOWDGR�REWLGR�WHUmR�����WULQWD��GLDV��D�FRQWDU�GD�SXEOLFDomR��SDUD�LQWHUSRVLomR�GH�

UHFXUVRV� MXQWR� DR� SUHVLGHQWH� GD� &RPLVVmR� GH� $YDOLDomR� GH� 'HVHPSHQKR� H� $IHULomR� GH�

0pULWR�GHVWH�ÏUJmR��QRV�WHUPRV�GR�DUWLJR�����GR�'HFUHWR�Q����������GH����GH�QRYHPEUR�GH�

�����

$UW�����2�UHFXUVR�GH�TXH�WUDWD�R�DUWLJR����GHYHUi�VHU�DFRPSDQKDGR�GDV�SURYDV�FRQVLGHUDGDV�

SHUWLQHQWHV�

$UW�����(VWH�DWR�QmR�JHUD�HIHLWRV�ILQDQFHLURV�H�IXQFLRQDLV�

$UW�� ��� 5HODomR� SRU� RUGHP� DOIDEpWLFD� HP� VHTXrQFLD� GH� PDWUtFXOD�� QRPH� GR� VHUYLGRU��

FDUJR�� FODVVH� H� SDGUmR� DQWHULRU�� SRQWXDomR� GD� DYDOLDomR� GH� PpULWR�� SRQWXDomR� GD�

DYDOLDomR� GH� GHVHPSHQKR�� SRQWXDomR� WRWDO�� FODVVH� H� SDGUmR� DWXDO� H� GDWD� GH� YLJrQFLD��

�����������$'5,$112�'(�$1'5$'(�0$&,(/��$XGLWRU�GH�&RQWUROH�,QWHUQR������9��

�������� ������� �������� (63��� ,�� ����������� ±� ����������� $/(;(,� )(/,;�

&$17$1+('(�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ������� ������� �������� (63��� ,��

�����������±������������$/,6621�0(/2�5,26��$XGLWRU� GH�&RQWUROH� ,QWHUQR�� ����9��

������� ������� �������� (63�� ,�� ����������� ±� ����������� $1$� /Ò&,$� 52'5,*8(6�

6,/9$�� *HVWRU� HP� 3ROtWLFDV� 3~EOLFDV� H� *HVWmR� *RYHUQDPHQWDO�� ���� 9�� ������� �������

�������(63���,�������������±������������$1$�5(*,1$�/2%$2�)257(6��$XGLWRU�GH�

&RQWUROH� ,QWHUQR�� ���� 9�� ������� ������� �������� (63�� ,�� ����������� ±� ���������� ±�

����������� &/$8',$� '(� $=(9('2�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ��������

������� �������� (63��� ,�� ����������� ±� ����������� '$,$1$� (5,&$� %$7,67$�

2/,9(,5$�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ������� ������� ������� (63��� ,��

�����������±������������'$5/(<�%5$=�'(�48(,52=��$XGLWRU�GH�&RQWUROH�,QWHUQR��

���� 9�� ������� ������� �������� (63��� ,�� ����������� ±� ����������� )$%,$1$� *$5&,$�

6+,0$%8.852��$XGLWRU�GH�&RQWUROH� ,QWHUQR�� ����9���������� ������� ��������(63��� ,��

����������� ±� ����������� )5$1&,6&2� +(/,2� &$,7$12� 3(662$�� $XGLWRU� GH�

&RQWUROH� ,QWHUQR�� ���� 9�� ������� ������� ���� ����� (63��� ,�� ����������� ±� �����������

*,6/(,'(� $3$5(&,'$� '(� 2/,9(,5$�� *HVWRU� HP� 3ROtWLFDV� 3~EOLFDV� H� *HVWmR�

*RYHUQDPHQWDO�� ���� 9�� ������� ������� ������� (63��� ,�� ����������� ±� �����������

*8,/+(50(� )(51$1'(6� 6$1726� '$� 6,/9$�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ����

9�������������������������(63��� ,�������������±������������*8,/+(50(�02'(672�

0(//2��$XGLWRU�GH�&RQWUROH�,QWHUQR������9������������������������(63���,�������������

±� ������������� *867$92� -25*(� 12*8(,5$�� $QDOLVWD� 3ROtWLFD� 3~EOLFD� H� *HVWmR�

*RYHUQDPHQWDO�� ���� 9�� ������� ������� ������� (63��� ,�� ����������� �
�� ±� �����������

*867$92� /21*2� 3233,86�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� �������� �������

��������(63���,�������������±������������*867$92�52'5,*8(6�/,5,2��$XGLWRU�GH�

&RQWUROH� ,QWHUQR�� ���� 9�� �������� ������� �������� (63��� ,�� ����������� ±� �����������

,6/$1'(�&(=$5�'$0$6&(12��$XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ������� �������

�������� (63��� ,�� ����������� ±� ����������� ,9(6� 7202<8.,� '(� &$59$/+2�

<2.27$�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� �������� ������� �������� (63��� ,��

����������� ±� ����������� -2$2� &$5/26� 6(55$� 0$&$0%<5$�� $XGLWRU� GH�

&RQWUROH� ,QWHUQR�� ���� 9�� �������� ������� �������� (63��� ,�� ����������� ±� �����������

/($1'52�%$7,67$�<2.20,=2��$XGLWRU�GH�&RQWUROH�,QWHUQR������9����������������

�������� (63��� ,�� ����������� ±� ��������;�� /(21$5'2� )(51$1'(6� $/9(6�

%$7,67$�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ������� ������� �������� (63��� ,��

�����������±������������/,$1(�9$6&21&(/26�'(�$5$8-2�$1*27,��$XGLWRU�GH�

&RQWUROH� ,QWHUQR�� ���� 9�� �������� ������� �������� (63��� ,�� ����������� ±� �����������

/,/,$1� &/27,/'(� 5,%(,52�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� ������� �������

��������(63��� ,�������������±������������/8&,$1$�&85<�3(5(6�02//2��$XGLWRU�

GH� &RQWUROH� ,QWHUQR�� ���� 9�� ���� ���� ������� ������� (63��� ,�� ����������� ±� �����������

/8&,$1(�52'5,*8(6�62$5(6��$XGLWRU�GH�&RQWUROH�,QWHUQR������9�����������������

�������� (63��� ,�� ����������� ±� ���������� /8&,(1(� &$55,-2�� *HVWRU� HP� 3ROtWLFDV�

3~EOLFDV� H�*HVWmR�*RYHUQDPHQWDO�� ���� 9�� ������� ������� �������� (63��� ,�� ����������� ±�

��������;��/8,=�+(15,48(�0$&+$'2�%2/,1$��$QDOLVWD�HP�3ROtWLFDV�3~EOLFDV�H�

*HVWmR�*RYHUQDPHQWDO�� ����9�� ������� ������� �������� (63��� ,�� ����������� ±� �����������

0$5&(/$�5(129$72�'26� 6$1726�� $XGLWRU� GH� &RQWUROH� ,QWHUQR�� ���� 9�� �������

������� ��������(63��� ,�� ����������� ±� �����������0$5&(/2�9,1,&,2�52'5,*8(6��

$XGLWRU�GH�&RQWUROH�,QWHUQR������9������������������������(63���,�������������±���������

���0È5&,2�$5$Ò-2�025721,�6,/9$��$XGLWRU�GH�&RQWUROH� ,QWHUQR������9���������

������� �������� (63��� ,�� ����������� ±� ����������� 0$5&26� 7$'(8� '(� $1'5$'(��

$XGLWRU�GH�&RQWUROH�,QWHUQR������9�������������������������(63���,�������������±������������

0,/721�'26�5(,6�628=$��$XGLWRU�GH�&RQWUROH�,QWHUQR������9�������������������������

(63��� ,�� �����������±������������5$48(/�&$59$/+2�$/9(6��$XGLWRU� GH�&RQWUROH�

,QWHUQR�� ���� 9�� �������� ������� �������� (63��� ,�� ����������� ±� ����������� 5(1$7$�

0È5&,$�&$1872�'80217��$XGLWRU�GH�&RQWUROH�,QWHUQR������9������������������������

(63��� ,�� ����������±� ����������� 5,&$5'2�$8*8672�5$026�� $XGLWRU� GH� &RQWUROH�
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0DUFDV� &RPpUFLR� GH� 0DWHULDLV� H� (TXLSDPHQWRV� /WGD�� )81'$0(17$d­2� /(*$/��
(GLWDO�GH�3UHJmR�(OHWU{QLFR�653�Q����������(0%5$3$�������������GD�$WD�GH�5HJLVWUR�
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'LVWULWDLV� Q�� ������������� Q�� ������������� H� VXEVLGLDULDPHQWH�� D� /HL� ����������� H�
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������%786�� 0DUFD�� 3KLOFR�� PRGHOR� 3$&����):��� GH� ��� �WULQWD�� DSDUHOKRV� GH� DU�
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352&(662������������������������3$57(6��'LVWULWR�)HGHUDO�3ROtFLD�&LYLO�;�/LFLWDFRUS�
&RPHUFLR� H� 6HUYLoR� /WGD�� )81'$0(17$d­2�/(*$/�� (GLWDO� GH� 3UHJmR� (OHWU{QLFR� Q��
��������� 3&')� ����������6(,��� 7HUPR� GH� 5HIHUrQFLD� ����������6(,��� 3URSRVWD� GD�
(PSUHVD� ����������H����������6(,���/HL�Q���������������'HFUHWR�)HGHUDO�Q��������������
'HFUHWRV�'LVWULWDLV�Q���������������Q���������������H�VXEVLGLDULDPHQWH��D�/HL������������H�
DOWHUDo}HV�VXEVHTXHQWHV��DOpP�GH�RXWUDV�QRUPDV�DSOLFDGDV�j�HVSpFLH��2%-(72��$TXLVLomR�GH�
�����Pð�GH�SLVR�GH�ERUUDFKD�VLQWpWLFD�QLWUtOLFD��PHGLQGR���FP[��FP[��PP��FRU�3UHWD��DQR�
GH�IDEULFDomR�������UHVLVWHQWH�D�yOHRV��JUD[DV��JDVROLQD��yOHR�GLHVHO��VROYHQWHV�RUJkQLFRV�HP�
JHUDO��PDUFD��6RIWJRPD��PRGHOR��3OXULJRPD�$,����1��D�VHU�LQVWDODGR�QDV�RILFLQDV�PHFkQLFDV�
GD� 'LYLVmR� GH� 7UDQVSRUWHV� ±',75$1�3&')�� &RQIRUPH� FRQGLo}HV� H� HVSHFLILFDo}HV�
FRQVWDQWHV� QR� (GLWDO� GH� 3UHJmR� (OHWU{QLFR� Q�� �������� ±� 3&')�� 9$/25� 727$/�� 5��
������������WUH]HQWRV�H�VHWHQWD�H�QRYH�PLO��RLWRFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV���'27$d­2�
25d$0(17È5,$�� 8QLGDGH� 2UoDPHQWiULD�� ������� 3URJUDPD� GH� 7UDEDOKR��
��������������15�������1DWXUH]D�GD�'HVSHVD�������������)RQWH�GH�5HFXUVRV�������)&')���
127$� '(� (03(1+2�� ����1(�������� 'DWD� GH� (PLVVmR�� ������������ 9DORU�� 5��
������������WUH]HQWRV�H�VHWHQWD�H�QRYH�PLO��RLWRFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV���0RGDOLGDGH��
*OREDO��352&('Ç1&,$�'26�5(&85626��/HL�2UoDPHQWiULD�GD�8QLmR�Q���������GH����GH�
MDQHLUR�GH�������HQTXDQWR�D�SDUFHOD�UHPDQHVFHQWH�VHUi�FXVWHDGD�j�FRQWD�GH�GRWDo}HV�D�VHUHP�
DORFDGDV� QRV� RUoDPHQWRV� VHJXLQWHV�� 35$=2�'(�9,*Ç1&,$��2� FRQWUDWR� WHUi� YLJrQFLD� GH�
�����FHQWR�H�VHVVHQWD�H�FLQFR��GLDV�FRUULGRV��D�FRQWDU�GD�GDWD�GD�VXD�DVVLQDWXUD��'$7$�'(�
$66,1$785$�� ������������ 6,*1$7È5,26�� 3HOR� 'LVWULWR� )HGHUDO�� 5REVRQ� &DQGLGR� GD�
6LOYD�� QD�TXDOLGDGH�GH�'LUHWRU�*HUDO��3HOD�&RQWUDWDGD��0DULDQD�GH�6RX]D�� QD�TXDOLGDGH�GH�
5HSUHVHQWDQWH�/HJDO�
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352&(662�� ���������������������� 3$57(6�� 'LVWULWR� )HGHUDO�3ROtFLD� &LYLO� ;�
*ORFN� $PHULFD� 6�$�� )81'$0(17$d­2� /(*$/�� (GLWDO� GH� 3UHJmR� (OHWU{QLFR�
,QWHUQDFLRQDO�Q����������'$*�3&')� ������������7HUPR�GH�5HIHUrQFLD� ������������
GD� 3URSRVWD� GD� (PSUHVD� ����������� H� GD� /HL� Q��� ������������� 'HFUHWR� Q��
������������'HFUHWRV�'LVWULWDLV�Q���������������Q��������������� H�� VXEVLGLDULDPHQWH��
D� /HL� Q��� ����������� H� DOWHUDo}HV� VXEVHTXHQWHV�� DOpP� GH� RXWUDV� QRUPDV� DSOLFiYHLV� j�
HVSpFLH��2%-(72��$TXLVLomR�GH��������FLQFR�PLO��NLWV��GRV�TXDLV��������GRLV�PLO��QR�
WDPDQKR� VXEFRPSDFWR�� ������ �GRLV� PLO� H� TXLQKHQWRV�� QR� WDPDQKR� FRPSDFWR� H� ����
�TXLQKHQWRV�� QR� WDPDQKR� SDGUmR�� WRGRV� GD� 0DUFD� */2&.�� PRGHORV� *���� *��� H�
*���� UHVSHFWLYDPHQWH�� FRPSRVWRV� SHORV� VHJXLQWHV� LWHQV�� SLVWROD� QRYD� H� GH� SULPHLUR�
XVR�� DFRPSDQKDGD� GH� VHX� UHVSHFWLYR� FDUUHJDGRU�� GHVWLQDGD� DR� XVR� LQGLYLGXDO�� GH�
SRUWH�� VHPLDXWRPiWLFD� H� GH� FDOLEUH� �[��PP�� WUrV� FDUUHJDGRUHV� VREUHVVDOHQWHV�� XP�
FROGUH� YHODGR�� XP� FROGUH� RVWHQVLYR�� XP� SRUWD�FDUUHJDGRU� GXSOR�� XP� FRQMXQWR� GH�
PDQXWHQomR�OLPSH]D��XPD�PDOHWD�GH�WUDQVSRUWH�LQGLYLGXDO�GD�SLVWROD��H�XP�PDQXDO�GH�
LQVWUXo}HV� HP� SRUWXJXrV� EUDVLOHLUR�� FRQIRUPH� YHUV}HV� H� HVSHFLILFDo}HV� WpFQLFDV�
GHVFULWDV� QR� 7HUPR� GH� 5HIHUrQFLD� �����������FRQVWDQWH� GR� $QH[R� ,�� FRQVRDQWH�
HVSHFtILFD� R� (GLWDO� GH� 3UHJmR� (OHWU{QLFR� ,QWHUQDFLRQDO� Q�� ��������'$*�3&')�
������������ H� D� 3URSRVWD� GD� (PSUHVD� ������������ 9$/25� 727$/�� 86'�
������������� �GRLV� PLOK}HV�� FHQWR� H� YLQWH� H� FLQFR� PLO� GyODUHV� DPHULFDQRV���
FRUUHVSRQGHQWHV� D�5�� �������������� �GR]H�PLOK}HV�� GX]HQWRV� H� FLQTXHQWD� H� XP�PLO��
GX]HQWRV�H�VHVVHQWD�H�GRLV�UHDLV�H�FLQTXHQWD�FHQWDYRV��SHOD�FRWDomR�GR�GyODU�QR�%&%�
QD� GDWD� GD� DVVLQDWXUD� GR� SUHVHQWH� FRQWUDWR� �5�� ��������� '27$d­2�
25d$0(17È5,$�� 8QLGDGH� 2UoDPHQWiULD�� ������� 3URJUDPD� GH� 7UDEDOKR��
����������������������� 1DWXUH]D� GD� 'HVSHVD�� ����������� )RQWH� GH� 5HFXUVRV��
����)813&')��� 127$� '(� (03(1+2�� ����1(������� 'DWD� GH� (PLVVmR��
������������ 9DORU�� 5�� �������������� �GR]H� PLOK}HV�� VHWHFHQWRV� H� FLQTXHQWD� PLO�
UHDLV��� 0RGDOLGDGH�� (VWLPDWLYR�� 352&('Ç1&,$� '26� 5(&85626�� /HL�
2UoDPHQWiULD� GR� ')� Q�� ������ GH� ��� GH� MDQHLUR� GH� ������ HQTXDQWR� D� SDUFHOD�
UHPDQHVFHQWH� VHUi� FXVWHDGD� j� FRQWD� GH� GRWDo}HV� D� VHUHP� DORFDGDV� QRV� RUoDPHQWRV�
VHJXLQWHV��35$=2�'(�9,*Ç1&,$��2�FRQWUDWR� WHUi�YLJrQFLD�GH�����GLDV� FRUULGRV�� D�
FRQWDU� GH� VXD� DVVLQDWXUD�� '$7$� '(� $66,1$785$�� ������������ 6,*1$7È5,26��
3HOR�'LVWULWR�)HGHUDO��5REVRQ�&DQGLGR�GD�6LOYD��QD�TXDOLGDGH�GH�'LUHWRU�*HUDO��3HOD�
&RQWUDWDGD��)UDQFR�*LDIIRQH��QD�TXDOLGDGH�GH�5HSUHVHQWDQWH�/HJDO�

(;75$72�'2�48$572�7(502�$',7,92�$2�&2175$72�'(�$48,6,d­2�'(�
%(16�1�����������126�7(5026�'2�3$'5­2�1���������

352&(662������������������������3$57(6��'LVWULWR�)HGHUDO�3ROtFLD�&LYLO�;�-�	�.�
&RPpUFLR�� 5HSUHVHQWDo}HV� H� 6HUYLoRV� GH� $JHQFLDPHQWR� GH� 0mR� GH� 2EUD� (LUHOL��
2%-(72�� 3URUURJDomR� GR� SUD]R� GH� YLJrQFLD� GR� FRQWUDWR� SRU�PDLV� ��� �WULQWD�� GLDV�� RX�
VHMD��DWp����GH�MXQKR�GH�������QRV�WHUPRV�GD�0DQLIHVWDomR������������������'HVSDFKR�
������������ H� $UW�� ���� ����� GD� /HL� Q�� ���������� '$� 9,*Ç1&,$�� 2� SUHVHQWH� 7HUPR�
$GLWLYR� HQWUD� HP� YLJrQFLD� D� SDUWLU� GD� GDWD� GH� VXD� DVVLQDWXUD�� '$� 5$7,),&$d­2��
3HUPDQHFHP� LQDOWHUDGDV� DV� GHPDLV� FOiXVXODV� GR� &RQWUDWR� D� TXH� VH� UHIHUH� R� SUHVHQWH�
7HUPR� $GLWLYR�� '$7$� '(� $66,1$785$�� ������������ 6,*1$7È5,26�� 3(/2�
',675,72� )('(5$/�� 5REVRQ� &DQGLGR� GD� 6LOYD�� QD� TXDOLGDGH� GH� 'LUHWRU� *HUDO��
3(/$� &2175$7$'$�� -DQGHUVRQ� GH� &DUYDOKR� )RQWHOHV�� QD� TXDOLGDGH� GH�
5HSUHVHQWDQWH�/HJDO�
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352&(662�� ���������������������� 3$57(6�� 'LVWULWR� )HGHUDO�3ROtFLD� &LYLO� ;� 9PD[�
%DWHULDV�/WGD�0(��2%-(72��$OWHUDomR�FRQWUDWXDO�FRP�YLVWDV�DR�DFUpVFLPR�QR�SHUFHQWXDO�
GH�����VREUH�R�LWHP�����%DWHULD����YROWV������DPSHUHV���FRUUHVSRQGHQGR�DR�YDORU�GH�5��
����������PLO��WUH]HQWRV�H�WULQWD�H�VHWH�UHDLV�H�TXDUHQWD�FHQWDYRV�������������VREUH�R�LWHP�
���±�%DWHULD����YROWV�����DPSHUHV�±�&RUUHVSRQGHQGR�D�5�������������WUH]H�PLO�VHWHFHQWRV�
H�GH]HVVHLV�UHDLV�H�TXDWRU]H�FHQWDYRV�������������VREUH�R�LWHP����±�%DWHULD����YROWV�����
DPSHUHV��0(�(33��±�&RUUHVSRQGHQGR�D�5������������TXDWUR�PLO��FHQWR�H�TXDUHQWD�H�RLWR�
UHDLV�H�GH]HVVHWH�FHQWDYRV���SDVVDQGR�R�FRQWUDWR�D�WHU�R�YDORU�WRWDO�GH�5��������������FHQWR�
H� VHWH� PLO�� VHWHFHQWRV� H� RLWHQWD� H� VHWH� UHDLV� H� VHWHQWD� H� VHLV� FHQWDYRV��� QRV� WHUPRV� GD�
0DQLIHVWDomR� ����� ������������ 'HVSDFKR� ����������� H� GR� $UW�� ���� �� ��� GD� /HL� Q��
����������'$�9,*Ç1&,$��2�SUHVHQWH�7HUPR�$GLWLYR�HQWUD�HP�YLJrQFLD�D�FRQWDU�GD�GDWD�
GH� VXD� DVVLQDWXUD��'$�5$7,),&$d­2��3HUPDQHFHP� LQDOWHUDGDV� DV� GHPDLV� FOiXVXODV� GR�
&RQWUDWR� D� TXH� VH� UHIHUH� R� SUHVHQWH� 7HUPR� $GLWLYR�� '$7$� '(� $66,1$785$��
������������ 6,*1$7È5,26�� 3HOR� 'LVWULWR� )HGHUDO�� 5REVRQ� &DQGLGR� GD� 6LOYD�� QD�
TXDOLGDGH� GH� 'LUHWRU� *HUDO�� 3HOD� &RQWUDWDGD�� :kQLD� &RUUrD� GH� $UDXMR� 2OLYHLUD�� QD�
TXDOLGDGH�GH�5HSUHVHQWDQWH�/HJDO�
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3URFHVVR�� ����������������������� 2EMHWR�� $TXLVLomR� GH� PDWHULDO� GR� WLSR� WHVWH�
LPXQRFURPDWRJUiILFR� SDUD� GHWHFomR� GH� KHPRJORELQD� KXPDQD� SDUD� H[HFXomR� GH� H[DPHV�
SHULFLDLV� FULPLQDLV�� QR� ,QVWLWXWR� GH� &ULPLQDOtVWLFD� GD� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO��
7LSR��0HQRU� 3UHoR�� $� 3UHJRHLUD� GD� 3ROtFLD� &LYLO� GR� 'LVWULWR� )HGHUDO�� DSyV� HQFHUUDGR� R�
SUD]R� UHFXUVDO� VHP� DSUHVHQWDomR� GH� UHFXUVR�� FRPXQLFD� TXH� QR� 3UHJmR� (OHWU{QLFR� Q��
�������� VDJURX�VH� YHQFHGRUD� GR� FHUWDPH� D� HPSUHVD� %,23/$60$� 352'8726� 3$5$�
/$%25$7Ï5,2�(�&255(/$726�/7'$��&13-�&3)����������������������SDUD�R�LWHP
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����QR�YDORU� WRWDO�GH�5������������ �YLQWH�H�VHLV�PLO�RLWRFHQWRV�H�GR]H� UHDLV�H�RLWHQWD�
FHQWDYRV��� $� DWD� GR� SUHJmR� H� R� WHUPR� GH� DGMXGLFDomR� SRGHP� VHU� YLVXDOL]DGRV� QR�
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� 0DLRUHV� LQIRUPDo}HV� QD� &3/�3&')� IRQHV��
���������������
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68%6(&5(7$5,$�'(�$'0,1,675$d­2�*(5$/
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3URFHVVR�� ������������������������ 2EMHWR�� &RQWUDWDomR� GH� HPSUHVD� HVSHFLDOL]DGD� GH�
HQJHQKDULD� SDUD� PDQXWHQomR�� UHSDUDomR�� IRUQHFLPHQWR� H� H[HFXomR� GH� DEULJR� GH�
SDVVDJHLURV� GH� {QLEXV� H� DFHVVLELOLGDGH�� QD� iUHD� DWHQGLGD� SHOR� 6LVWHPD� GH� 7UDQVSRUWH�
3~EOLFR�GR�'LVWULWR�)HGHUDO���7RWDO�GH�,WHQV�/LFLWDGRV�����(GLWDO�������������GDV���K���jV�
��K��� H� GDV� ��K��� jV� ��K���� (QGHUHoR�� 6HWRU� GH� ÈUHDV� ,VRODGDV� 1RUWH� ±� (VWDomR�
5RGRIHUURYLiULD�GH�%UDVtOLD�±�6REUHORMD�±�$/$�68/�±�%UDVtOLD� ��')�&(3������������� ��
',&21�� (QWUHJD� GDV� 3URSRVWDV�� D� SDUWLU� GH� ����������� jV� ��K��� QR� VLWH�
ZZZ�FRPSUDVQHW�JRY�EU�� $EHUWXUD� GDV� 3URSRVWDV�� ����������� jV� ��K��� QR� VLWH�
ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�� ,QIRUPDo}HV�*HUDLV��2� HGLWDO� SRGHUi� VHU� REWLGR� QD�
'LUHWRULD� GH� &RPSUDV�� &RQWUDWRV� H� &RQYrQLRV� �� ',&21� RX� SRU� PHLR� GRV� VtWLRV��
ZZZ�VHPRE�GI�JRY�EU�RX�ZZZ�FRPSUDVJRYHUQDPHQWDLV�JRY�EU�
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2� SUHJRHLUR� WRUQD� S~EOLFR� R� UHVXOWDGR� GD� OLFLWDomR� PRGDOLGDGH� 3UHJmR� (OHWU{QLFR� Q��
����������GR�7LSR�0HQRU�3UHoR��SDUD�D�DTXLVLomR�GH�PDWHULDO�GH�FRQVXPR�±�5HJLVWUR�GH�
3UHoRV� SDUD� HYHQWXDO� DTXLVLomR� GH� ORQDV� SDUD� RV� FDPLQK}HV� WUXFN�� WXGR� FRQIRUPH�
HVSHFLILFDo}HV� QR� DQH[R� ,� GR� (GLWDO�� WXGR� FRQIRUPH� HVSHFLILFDGR� QR� DQH[R� ,� GR� HGLWDO��
(035(6$�� $:%� /2*,67,&$� (� 75$163257(6� (,5(/,� ±� /RWH� ��� /RQD� SDUD�
FDPLQKmR��HVSHFLILFDo}HV��FRQIRUPH�(GLWDO��9DORU�WRWDO��5�������������YLQWH�H�TXDWUR�PLO��
QRYHFHQWRV�H�QRYHQWD�H�QRYH�UHDLV�H�RLWHQWD�H�VHWH�FHQWDYRV���/RWH����/RQD�SDUD�FDPLQKmR��
9DORU�7RWDO��5���5������������ �VHWHQWD� H�TXDWUR�PLO�� QRYHFHQWRV� H�QRYHQWD� H�QRYH� UHDLV�
9$/25� 727$/� '2� 352&(662�� 5�� ���������� �FHQWR� H� RLWHQWD� H� FLQFR� PLO��
TXDWURFHQWRV� H� TXDUHQWD� H� FLQFR� UHDLV���0DLRUHV� LQIRUPDo}HV� SRGHP� VHU� HQFRQWUDGDV� QR�
VLVWHPD�HOHWU{QLFR��QR�VLWH�ZZZ�OLFLWDF}HV�H�FRP�EU��VRE�R�Q~PHUR�GH�SHVTXLVD��������
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2� SUHJRHLUR� WRUQD� S~EOLFR� R� UHVXOWDGR� GD� OLFLWDomR� QD� PRGDOLGDGH� 3UHJmR� (OHWU{QLFR� Q��
���������� GR�7LSR�0HQRU� 3UHoR±�5HJLVWUR� GH�3UHoRV� SDUD� HYHQWXDO� DTXLVLomR� H� SODQWLR� GH�
JUDPD�EDWDWDLV�H�JUDPD�FHUWLILFDGD��SDUD� WUHFKRV�GR�6LVWHPD�5RGRYLiULR�GR�'LVWULWR�)HGHUDO�
�65')��� WXGR� FRQIRUPH� HVSHFLILFDo}HV� QR� DQH[R� ,� GR� (GLWDO�� (PSUHVD�� 81,6(59(�
&20(5&,2� (� 6(59,&26� 7(5&(,5,=$'26� /7'$�� ORWH� ��� 9DORU�� 5�� �����������
�TXDWURFHQWRV�H�TXDUHQWD�H�VHWH�PLO�H�TXDWURFHQWRV�UHDLV���ORWH����9DORU��������������FHQWR�H�
VHVVHQWD�PLO�H�QRYHFHQWRV� UHDLV���(PSUHVD��+/�7(55$3/(1$*(0�/7'$���(33�� ORWH����
YDORU�� 5�� ������������� �8P� PLOKmR� H� GX]HQWRV� PLO� UHDLV��� (PSUHVD�� 723� *5$66�
$*5,&2/$� /7'$� 0(�� ORWH� ��� 9DORU�� 5�� ����������� �WUH]HQWRV� H� VHWHQWD� H� WUrV� PLO�
RLWRFHQWRV�H�VHWHQWD�H�FLQFR�UHDLV���9DORU�WRWDO��5���������������GRLV�PLOK}HV�FHQWR�H�RLWHQWD�
H� GRLV�PLO� FHQWR� H� VHWHQWD� H� FLQFR� UHDLV���0DLRUHV� LQIRUPDo}HV� SRGHP� VHU� HQFRQWUDGDV� QR�
VLVWHPD�HOHWU{QLFR��QR�VLWH�ZZZ�OLFLWDFRHV�H�FRP�EU��VRE�R�Q~PHUR�GH�SHVTXLVD��������
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2� SUHJRHLUR� WRUQD� S~EOLFR� R� UHVXOWDGR� GD� OLFLWDomR� QD� PRGDOLGDGH� 3UHJmR� (OHWU{QLFR� Q��
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