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OLOKDUHYV GH (XURV 6 5HH[SUHVVR : : $EV

5HQGLPHQWRY RSHUDFLRQDLY WRWDLV
&XVWRV RSHUDFLRQDLVY WRWDLV
5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV Q D
(%,7'$ $SMXVWDGR
(%,7'$
(%,7
5HVXOWDGR /" TXLGR &RQVROLGDGR GR SHU RGR
$WULEX YHO D
'"HWHQWRUHYVY GH FDSLWDO SUpSULR GD HPSUHVD P¥H
2SHUDO®©-HV FRQWLQXDGDYV
2SHUD®©-HV GHVFRQWLQXDGDV
, QWHUHVVHYVY VHP FRQWUROR
2SHUD®©-HV FRQWLQXDGDV
2SHUD®© -HV GHVFRQWLQXDGDV
3RGHU¥R H[LVWLU GLIHUHQ®DV GHYLGR D DUUHGRQGDPHQWRYV

5HPHWH VH SDUD DV QRWDV H GR $QH[R ¢V 'HPRQVWUD®©-HV )LQDQFHLUDV &RQVROLGDGDV &RQG
HIHWXDGD FRP UHIHU-QFLD D GH MXQKR GH

'"HPRQVWUDO¥R GRV 5HVXOWDGRYV

1R SULPHLUR VHPHVWUH GH RV 5HQGLPHQWRYV RSHUDFLRQDLV GR *UXSR
(XURV UHSUHVHQWDQGR XP FUHVFLPHQWR GH IDFH DR SHU RGR KRPuORJ
FUHVFLPHQWR YHULILFDGR DR Q8WHO LGR WBFMBIRPHR) WRNHW R GH SDUTXHV HP RS
HP PHQRU HVFDOD GR UHFRQKHFLPHQWR GDV UHFHLWDV UHODWLYDV ¢ YHQGTEL
'LVWULEX GD UHIOH[R VREUHWXGR GD DTXLVLO¥R GD (QHUSRZHU QD -UODQC
WULPHVWUH GH

3RU VXD YH] RV &XVWRV RSHUDFLRQDLV WRWDLV DWLQJLUDP RV PLOK-HV

PLOK-HV GH (XURV R TXDO « PDLRULWDULDPHQWH H[SOLFDGR SHOR DXPF
PDW«ULDV SULPDV H VHUYLORV H[WHUQRV DGTXLULGRV SHOR *UXSR UHVX
RSHUDFLRQDO GR *UXSR H H[SDQV¥R SDUD QRYDV JHRJUDILDV D TXDO FRQW
JDVWRV GH HVWUXWXUD DR Q YHO GRV JDVWRV FRP SHVVRDO TXH YHUL
FRPSDUDWLYDPHQWH DR SULPHLUR VHPHVWUH GH $GLFLRQDOPHQWH FXP:
QR FXVWR GDV YHQGDV DR Q 'BMQ GELRVV HEBPBEMKRHFHGH (XURV FRPSDUDWLYDP}
SHU RGR KRPpUORJR HP UHVXOWDGR GR UHFRQKHFLPHQWR GRV FXVWRV DVV
DWLYRV TXH QR SULPHLUR VHPHVWUH GH VH HQFRQWUDYDP UHIOHWLGRYV
LQYHVWLPHQWRYV

2V 5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRV LQFOXHP RV UHVXOWDGR
DVVRFLDGDV HP UHVXOWDGR GD DSOLFDO©¥R GR P«WRGR GH HTXLYDO-QFLD SD
PLOK-HV GH (XURV QR SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH
DR SHU RGR KRPUORJR R TXDO WRWDOL]RX PLOK-HV GH (XURV « HVVHQFL
GH HPSUHHQGLPHQWRY FRQMXQWRYVY GD VXEVLGLEULD *UHHQYROW 3RZHU *URX
GH PDUJHP DVVRFLDGD D SURMHWRY GH YHQGDV GH DWLYR H R LPSDFWR GR
*UXSR DGTXLULX FRQWUROR QR ILQDO GR P-V GH MXQKR GH (P GH M>
HQFRQWUDP VH D VHU FRQVROLGDGDY LQWHJUDOPHQWH SHOR *UXSR

2 (%-7'$ DSUHVHQWRX XPD GLPLQXL©¥R GH FHUFD GH PLOK-HV GH (XURV ID
DVFHQGHQGR D PLOK-HV GH (XURV UHIOHWLQGR HVVHQFLDOPHQWH R LPSD
GH URWDO®¥R GH DWLYRYVY QR SULPHLUR VHPHVWUH GH

3RU RXWUR OBGRVRIUHX XPD GLPLQXLO¥R GH FHUFD GH IDFH DR SHU RGR
YDULD©-HV YHULILFDGDVY DR Q YHO GR (%-7'$ FRQIRUPH GHWDOKDGR DFLPD
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2 BHVXOWDGR O TXLGR FRQVROLGDGR DWULEX YHO ¢ *UHHQYROW H[FOXLQGR
IRL QHIJDWLYR HP PLOXHMMVG B HR (MWRXOWDGR O TXLGR FRQVROLGDGR JORED(
QHIJDWLYR HP PLOK-HV GH (XURV

""YLGD ILQDQFHLUD O TXLGD

$ GYLGD ILQDQFHLUD O TXLGD GD *UHHQYROW QR ILQDO GH MXQKR GH D
VHQGR TXH R YDORU HP &DL[D H VHXV HTXLYDOHQWHV HUD GH PLOK-HV GH

2 DXPHQWR GD G YLGD ILQDQFHLUD O TXLGD GD *UHHQYROW GHYH VH HVVHQF
HP FXUVR QRPHDGDPHQWH QD 3ROpQLD *U«FLD H +XQJULD (VWDV DWLYLGI

LPSDFWRDQR IGRZUXSR GH PDLV GH PLOK-HV GH (XURV
1R GHFXUVR GR P-V GH MXQKR GH YHULILFRX VH R DXPHQWR GR FDSLWD
HPLVV¥R GH QRYDV DO©-HV RUGLQ£L£ULDV HVFULWXUDLVY H QRPLQDWLYD\

GD FRQYHUV¥R GD WRWDOLGDGH GDV REULJD®-HVY FRQYHUW YHLV HPLWLGDV H
PLOK-HV GH (XURV WRWDOPHQWH VXEVFULWDV SHOD ..5 $ FRQYHUV¥R
UHGXO©¥R GD G YLGD EUXWD GR *UXSR GH FHUFD GH PLOK-HV GH (XURV

(P GH MXQKR GH R FXVWR P«GLR GD G YLGD DVFHQGLD D VHQGR GH
*UXSR WHP WD[D IL[D D OLTXLGH] DYDOLDGD HP FDL[D H OLQRDOKGHVFGKHGLWR
(XURV H D HYWUXWXUD GD PDWXULGDGH GD G YLGD H D VXD GLYLV¥R SRU WLSH

(YROXRO&R SUHOR GD DO¥R
$ FRWDO¥R EROVLVWD GD *UHHQYROW HQFHUURX R SULPHLUR VHPHVWUH GH

FRPSDUD FRP R SUHOR GH HQWUDGD HP EROVD GH (XURV SRU DO¥R HP
FUHVFLPHQWR GH

'XUDQWH R SULPHLUR VHPHVWUH GH DV D©-HV GD *UHHQYROW IRUDP WUDUC
GH (XURV SRU DO¥R H D P QLPRV GH (XURV SRU D©¥R 1R WRWDO DR OR

DO©-HV GXUDQWH R SHU RGR

$GLFLRQDOPHQWH GH UHIHULU TXH GXUDQWH R P-V GH VHWHPEUR GH
3%4EOLFD GH $TXLVLO¥R TXH DWXDOPHQWH VH HQFRQWUD HP FXUVR IRL |
FRUUHVSRQGHQWH DR UEFLR GH FRQYHUV¥R DSOLFDGR ¢V REULIJD©-HV FRQYH!
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3RU VHIPHQWR GH QHJ®FLR
%LRPDVVD H (VWUXWXUD

$ *UHHQYROW IRFD VH QD SURGX©¥R GH HOHWULFLGDGH H[FOXVLYDPHQWH DV
DWXDOPHQWH SUHVHQWH HP GRLV SD VHV 3RUWXJDO H R 5HLQR 8QLGR (P
FHQWUDLY GH ELRPDVVD TXH XWLOL]DP UHV GXRV IORUHVWDLY FRP XPD
DSUR[LPDGDPHQWH 0: 1R 5HLQR 8QLGR D *UHHQYROW GHW«P XPD SDUWLF
FHQWUDO GH 7LOEXU\ TXH WHP FHUFD GH 0: GH FDSDFLGDGH H XWLOL]D
XUEDQD (VWH VHIJPHQWR WDPE«P DEUDQJH RV FXVWRV DVVRFLDGRV ¢ HVWU)
ILQDO GH MXQKR D *UHHQYROW DFRUGRX D DTXLVLO¥R GH GD .HQW 5HQ
ELRPDVVD ORFDOL]DGD HP .HQW XP FRQGDGR QR VXGHVWH GR 5HLQR 8QLGR
XP SOD\HU GH UHIHU-QFLD QR PHUFDGR GH ELRPDVVD VXVWHQWEYHO QR 5HLQT

'XUDQWH R SULPHLUR VHPHVWUH GH R VHIPHQWR GH %LRPDVVD H (VWUXW
GH (XURV XP DXPHQWR GH IDFH DR PHVPR SHU RGR GR DQR DQWHULRU 2 (9
(XURV UHSUHVHQWDQGR XPD TXHGD GH HP FRPSDUD®O¥R FRP R SULPHLUR VFE

2 GHVHPSHQKR GR VHIPHQWR IRL LQIOXHQFLDGR SHOD GHVFLGD GRV SUHORYV
XPD TXHGD GRV SUHORV IDFH DR DQR DQWHULRU FRPELQDGDV FRP D GLPLQX
ELRPDVVD XWLOL]DGD QDV FHQWUDLY SRUWXJXHVDYV

$ FHQWUDO 7*3 DWLQJLX XPD GLVSRQLERDGGIDGM FBH QR SUXPHLUR VHPHVWL
UHSUHVHQWDQGR XP DXPHQWR GH DSUR[LPDGDPHQWH SRQWRV SHUFHQWX
FRPSDUDO¥R FRP R PHVPR SHU RGR GR DQR DQWHULRU

(P BRUWXJDO H HP FRPSDUDO®ORIF®PDAF DRGAJLRSRQLELOLGDGH GDV FHQWUDLYV |
SUDWLFDPHQWH LQDOWHUDGRYV HP H UHVSHWLYDPHQWH DSHVDU GH (
GH GLDV H D FHQWUDO GH 5pG¥R WHU WLGR XPD SDUDJHP SURJUDPDGD GH

8WLOLW\ 6FDOH

I1HVWH VHIJPHQWR D *UHHQYROW HVWE£ SUHVHQWH HVSHFLILFDPHQWH QR \
VROX©-HVY GH DUPDJHQDPHQWR GH HQHUJLD DWUDY«V GDV VXDV VXEVLGLEUI
*UHHQYROW 3RZHU *URXS 6XVWDLQDEOH (QHUJ\ 2QH 6(2 H GH HPSUHHQGLPH(
QD TXDO GHW«P XPD SDUWLFLSD®¥R GH

2 IRFR HVWUDW«JLFR GD *UHHQYROW VLWXD VH SULQFLSDOPHQWH QDV IDV
SDUWLFXODU QR GHVHQYROYLPHQWR H SURPR®¥R GH SURMHWRY DW« HVWDU
5W% RQGH SRVVXL XPD YDQWDJHP FRPSHWLWLYD VLIJQLILFDWLYD 1R HQWD(
SDUWLFLSD©¥R HP SURMHWRY DW« DR VHX FRPLVVLRQDPHQWR &2' H ¢ HQ
PD[LPL]DU R YDORU JHUDGR GXUDQWH D IDVH GH GHVHQYROYLPHQWR

'D DWXDO FDUWHLUD GH SURMHWRY HP GHVHQYROYLPHQWR HVSHUD VH TXH |
*UHHQYROW SUHWHQGH PDQWHU D GRVY DWLYRYVY QR VHX EDODQ®R $VVLP
FRP R GHVHQYROYLPHQWR D JHUD®¥R GH HOHWULFLGDGH HP ODUJD HVFDOD L
SHUPDQHFHP QR EDODQ®R WDPE«P « FRQVROLGDGD QHVWH VHIPHQWR

1R SULPHLUR VHPHVWUH GH R WRWDO GH UHQGLPHQWRY RSHUDFLRQDLYV
PLOK-HV GH (XURV GRV TXDLV L PLOK-HV GH (XURV UHODWLYRV D DWLYRYV
UHVXOWDQWHY GDV UHFHLWDV GDV RSHUD®©-HV GH URWD®O©¥R GH DWLYRV QD 3F
¢ HYROX©¥R SRVLWLYD GRV Y33%V 2 (%-7'$ WRWDOL]RX PLOK-HV GH (XUR)
6 2 LPSDFWR GD PDUJHP GDV URWD®-HV GH DWLYRV GLPLQXLX FHUFD GH

SHU RGR GR DQR DQWHULRU WHQGR HP FRQWD TXH Q¥R IRUDP DVVLQDGDV QR

2 (%-7'$ IRL LPSXOVLRQDGR SULQFLSDOPHQWH SHOR GHVHPSHQKR GRV DWLY
(XURV IDFH DR SHU RGR KuPRORJR QRPHDGDPHQWH D SURGXO©¥R GH HOHWULF
H 5RP«QLD EHP FRPR D YHQGD GH FHUWLILFDGRY YHUGHV H DV UHFHLWDV GRYV

(P MXQKR GH D *UHHQYROW WLQKD SDUTXHV VRODUHVY H HpuOLFRV HP
SRUWXJDO H +XQJULD FRP XPD FDSDFLGDGH WRWDO GH 0: TXH QR VHX
DJUHJDGR GH **K GH HOHWULFLGDGH QD UHGH GXUDQWH R SHU RGR HP FRI

(VWH DXPHQWR IRL LPSXOVLRQDGR SHOR LPSDFWR GD FHQWUDO GH .LUD QI
HOHWULFLGDGH QR VHIXQGR WULPHVWUH GH JHUDQGR XP (%-7'$ GH PDLV
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FRP RXWURV SURMHWRY HpPUOLFRV H IRWRYROWDLFRV QD 3ROpQLD TXH HQWUD
FRQWULEX UDP FROHWLYDPHQWH SDUD R (%-7'$ FRP PLOK:-HV GH (XURYV

2 WRWDO GH FDSDFLGDGH SRQGHUDSIDSHBR0Q HS [BIOEDEHI®R. GIPGH GRGHVGH R ILQI
SDUD XP WRWDO GH *>» HP FRPSDUD®©®©¥R FRP R 7 GRV TXDLV *r HV WA
HP FRQVWUX®O®¥R H 0: HVYW¥R HP RSHUDO®O¥R

$WXDOPHQWH D *UHHQYROW WHP FLQFR SRUWIROLRY DGLFLRQDLYVY HP SURFH)

GHYHU¥R HVWDU FRQFOX GRV HVWH DQRBLBHW@WR HOXCIRD$D*UREBERYWBWGEGR/WE FR

GH TXH SHOR PHQRYV 0:S VHU¥R YHQGLGRYV DW« DR ILQDO GH R TXH FRP
0:S HP

'XUDQWH HVWH SHU RGR R *UXSR WDPE«P VH SRVLFLRQRX FRPR XP LQWHU
DUPDJHQDPHQWR GH HQHUJLD FRP RV WUDEDOKRYV SUHOLPLQDUHV GRV SULPF
HQHUJLD HP EDWHULDV % (66 QR SRUWIROLR GR *UXSR QD 3ROuPQLD +XQJULD
D VHU FRQVWUX GRV HVWH DQR

$ OD[6RODU WHYH XP LPSDFWR QHJDWLYR QR (%-7'$ GD *UHHQYROW GH
VHPHVWUH GH FRP R 7 D UHJLVWDU ME£ XPD PHOKRULD HP FRPSDUD®¥
RSHUDFLRQDLYV D HPSUHVD FRQWLQXD QR ERP FDPLQKR 2V DWUDVRV UHJLVWI
FRQGLO-HV PHWHRUROMJILFDV GHVIDYRUEYHLV GLPLQX UDP ¢ PHGLGD TXH R D
HVWD WHQG-QFLD GH PHOKRULD VH PDQWHQKD VHQGR H[SHFWEYHO TXH R (%
GR DQR

20KDQGR SDUD R IXWXUR D OD[6RODU WHP FRPR REMHWLYR GHVHQYROYHU LQ
GH QRYRV SURMHWRYV DW« DR PHVPR WHPSR TXH HQWUHJD PDLV GH 0:S
H[WHUQRV (VWD HVWUDW«JLD UHIRU® DSJEDDHRXDU /MO RQRRPRURPGR GH HC
UHQRYEYHLV QD $OHPDQKD

*HUD¢ZR 'LVWULEX"GD

1R VHIJPHQWR GH *HUD®¥R 'LVWULEX GD D *UHHQYROW RSHUD HP SD™VHV H
GHVWDFDQGR VH SRU XPD HVWUDW«JLD %QLFD QR SDQRUDPD GDV HQHUJLDV U
FRRSHUDO©¥R HQWUH GLIHUHQWHYV HPSUHVDV H QD DPSOD FREHUWXUD JHRJU
VHIXH WU-V PRGHORVY GH QHJuFLR GLVWLQWRY JHULGRV DWUDY«V GDV VXDV
&RPXQLGDGHV DSHQDV HP 3RUWXJDO (QHUSRZHU QD -UODQGD H QR 5HLQFR
PRGHORV LQFOXHP DXWRFRQVXPR LQGLYLGXDO UHDOL]DGR DWUDY«V GD L
P¥R RX GH FRQWUDWRY GH ORQJR SUD]R 33% QRV TXDLV D *UHHQYROW
DXWRFRQVXPR FROHWLYR

1R SULPHLUR VHPHVWUH GH DV LQVWDOD®-HV GH DXWRFRQVXPR WRWD
(VSDQKD 3ROpuQLD *U«FLD -WEOLD H -UODQGD R TXH FRUUHVSRQGH D XP F
VHPHVWUH GH FRP DV LQVWDOD®-HVY DWUDY«V GH 33$ D UHSUHVHQWDUHP
VHPHVWUH GH D *UHH @EDRFNWWRRIW Q RDGXIP 0:S SDUD LQVWDODU R TXH U
FUHVFLPHQWR GH IDFH DR 6 GRV TXDLYV 0:S VHU¥R DWUDY«V GH 33%V

3RU VXD YH] R UHQGLPHQWR RSHUDFLRQDO WRWDO GHVWH VHIJPHQWR DWLQJL
FHUFD GH HP FRPSDUDO¥R FRP R 6 2 (%-7'$ WRWDOL]RX PLOK-HV GH (O
PLOK-HV GH (XURV HP FRPSDUD©¥R FRP R SULPHLUR VHPHVWUH GH 2 (%
UHIOHWH RV DWUDVRV QD H[HFX©¥R GH SURMHWRYV (3& GHYLGR D FRQVWUDQ.
UHODFLRQDGRYV FRP R LQ FLR GD FRQVWUX©O¥R OLJDGRV D DWUDVRV QDV OLF
PDLRU GLPHQV¥R PDV WDPE«P R IDFWR GH YE£ULDV JHRJUDILDV DLQGD HV
QRPHDGDPHQWH 3ROUQLD *U«FLD 5RP«QLD %XOJEULD )UDQOD H —-QGRQ«VLD

&RP XEDFNGRJ 0:S H PDLV GH SURMHWRY ME£ HP FRQVWUXO¥R R *UXSR |
VHIPHQWR VHUE SRVLWLYR HP WHUPRV GH (%-7'$ HP
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*5((1 '1$

$ VXVWHQWDELOLGDGH HVWE QR FHQWUR GH WXGR R TXH IDJHPRV 1HVWH VHC
WUDQVLO¥R PDLVY MXVWD H GHPRFUEWLFD DVVHQWH HP VROX©-HV TXH SHUPLW
FXVWR HQHUJ«WLFR H LPSXOVLRQDU DV HQHUJLDV UHQRYE£YHLV HP SURO GD L
VXVWHQWDELOLGDGH FRPR XP GRV SULQFLSDLY SLODUHYV GD HVWUDW«JLD GR -

2 FRPSURPLVVR HP SURO GR GHVHQYROYLPHQWR VXVWHQWEYHO HVWE DVVFH
SULQFLSDLYV

L 30DQHWD DWUDY«V GD DFHOHUDO©¥R GD WUDQVLO¥R SDUD XP VLVWHP/|
PLQLPL]D©¥R GD SHJDGD FDUEpPQLFD QDV RSHUD®-HV SUuSULDV H SURPR
GH YDORU DVVLP FRPR GD SUHVHUYDO®O¥R H SURWHO¥R GD ELRGLYHUVLGELC

LL 3HVVRDV DWUDY«V GD SURPRO¥R GH LIJXDOGDGH GH RSRUWXQLGDGHYV
JHVW¥R GR FDSLWDO KXPDQR LQFOXLQGR HVWUDW«JLDVY GH DWUDO¥R H
VHIXubQ®eb VD¥%GH H EHP HVWDU GRV FRODERUDGRUHV GR HQYROYLPI
UHVSHLWR H SURPRO®¥R GRV 'LUHLWRYV +XPDQRYV

LLLkWLFD H UHVSRQVDELOLGDGH DWUDY«V GD DGR©¥R GDV PHOKRUHV SUE
FRPEDWH ¢ FRUUXSO©¥R H VXERUQR DVVLP FRPR GD FRODERUDO¥R FRP
SURPRYHU SULQF SLRV GH VXVWHQWDELOLGDGH H

LY 6XVWHQWDELOLGDGH ILQDQFHLUD DWUDY«V GD XWLOL]D®¥R GH LQVWU
DVVLP FRPR D GHILQL©¥R GRV SULQF SLRV RULHQWDGRUHV SDUD RWLPL
FUHVFLPHQWR VXVWHQWEYHO GD *UHHQYROW

1R SULPHLUR VHPHVWUH GH FRQWLQXEPRV D GHVHQYROYHU XP FRQMXC
H[HFX©¥R GRV FRPSURPLVVRY H PHWDV PVVXPLGRV QD (VWUDW«JLD GH 6XVWHF
DR Q YHO HVWUDW«JL F BRI WY EDOG HD EXRWHEW D E LFOLGD Gk WUSLFRYV FRPR D J}
UHV GXRV HIOXHQWHV H UHFXUVRV K GULFRV QD GLPHQV¥R DPELHQWDO GH
UHPXQHUDO¥R MXVWD H HQYROYLPHQWR FRP D FRPXQLGDGH QD GLPHQV¥R VRF
FDGHLD GH YDORU QD GLPHQV¥R GH JRYHUQDQ®OD $GLFLRQDOPHQWH IRUDP D
PRQLWRUL]DO¥R UHVSRQVDELOL]DO¥R H DFRPSDQKDPHQWR GRV SULQF SLRV H

$R Q YHO GR UHODWR GH VXVWHQWDELOLGDGH GHVWDFD VH R GHVHQYROYLP
DOLQKDGR FRP D 'LUHWLYD GH 5HSRUWH &RUSRUDWLYR GH 6XVWHQWDELOLGD
UHODWR DQXDO HP OLQKD FRP DV 1RUPDV GH 5HODWR GH 6XVWHQWDELOLGDGH

1R TXH VH UHIHUH DR GHVHPSHQKR DPELHQWDO D *UHHQYROW FRQWLQXRX D
FDUEuUQLFD GDV VXDV DWLYLGDGHV R TXH QRV DSUR[LPD GD PHWD HVWUD
FDUEUQLFD GDV RSHUDG/-HV $WHUS U IDDWV« (VWD UHGXO¥R « SRWHQFLDGD SHO
QR FUHVFLPHQWR QD SURGXO®©¥R GH HQHUJLDV UHQRYE£YHLV 1D SULPHLUD PHW
0: GH DWLYRV HP RSHUR&PP RXF&D'O 2SHUPRQWRQL'BXNKGR SDUD R REMHWLYR G
DW « D FDSDFLGDGH RSHUDFLRQDO HP FFUWHQUBIPGH FHUOUPDQVEHPR QRYV
DOLQKDGRY FRP R REMHWLYR GH GHVHQYROYHU R SLSHOLQH GD *UHHQYROW (
PDLV GH *>» GH SURMHWR V5 HP CH WWRD BoK 1&@\C%

1R VHIJPHQWR GD ELRPDVVD LQLFLEPRV R SURFHVVR GH LPSOHPHQWD®O¥R H
SDGU-HV GR6EWWDLQDEOH %LRRDNVAWDOURVUBPXUD TXH D PDW«ULD SULPD XWLOI
IRUPD UHVSRQVEYHO H HILFD]JPHQWH UDVWUHDGD DR ORQJR GH WRGD D FDC
REMHWLYR D REWHQO¥R GD FHUWLILFD©O©¥R DW« DR ILQDO GR SUHVHQWH DQR
UHQRYEYHO SURGX]LGD SHOD *UHHQYROW D SDUWLU GD ELRPDVVD « FHUWI
DSOLFEYHLV GD "LUHWLYD 8( 5('—-

$ ELRGLYHUVLGDGH TXH « XPD GDV SULB%ligE)‘Q:Ei gg *UHHQYROW QD £UHD GF
QD HVWUDW«JLD GR *UXSR FRP D GH3RQL RFG@MHUANFCGDIGRU©D U RV
FRPSURPLVVRV GR *UXSR QHVWH sPELWR DWUDY«V GD GHILQLO©¥R GRV SULQF S
VXDV DWLYLGDGHV H QHJpFLRYVY 1HVWH sPELWR SURPRYHPRV DLQGD XP FRQI

FRP RV QRVVRV FRODERUDGRUHVY QRPHDGDPHQWH D FHOHEUDO¥R GR 'LD —-QWF
GH HVFODUHFLPH@QNHRVJORBOX®ROXQWDULDGRY DOXVLYRV ¢ WHPEWLFD

$R ORQJR GR SULPHLUR VHPHVWUH FRQWLQXE£PRV D SULRUL]DU XPD H[SHUL-Q
DV VXDV SUHRFXSD®-HV )RL QHVWH VHIXLPHQWR TXH ODQO®EPRV R VHJIXQGR
HVWXGR GH FOLPD YROWRX D LQFLGLU HP WHPDV FRPR D &RPSHQVDO¥R %H
(VSDORV GH 7TUDEDOKR HQWUH RXWURYV
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1R eaPELWR GD GLYHUVLGDGH H LQFOXV¥R GHPRV LQ FLR DR 3UQBFOBXNDRGH 'LY|
'"LYHUVLW\ (TXLW\ DQGXWRHREMBWALIYW\ « GH VHQVLELOL]DU RV FRODERUDGR!
WHPDV GDQGR YLVLELOLGDGH VREUH WuWuSLFRV FU WLFRV QD FRQVWUXO¥R

PRPHQWRY GH SDUWLOKD -'($ 7DONV H WDPE«P GRWDU RV FRODERUDGRUHV
GH IRUPD LOQWHJUDGRUD H HPSEWLFD -'($ 7UDLQLQJV 7UDWD VH GH XPD DEI
HOQYROYH R FRPSURPLVVR DWLYR GRV FRODERUDGRUHV H JHVW¥R GH WRSR

1R TXH VH UHIHUH ¢ SURPRO¥R GR EHP HVWDU GRV QRVVRV FRODERUDGRUH
EHQHI"FLR *UHHQ )ULGD\ XP EHQHI'FLR TXH SHUPLWH TXH FDGD FRODERUDG
IHLUD OLYUH SRU P~V $ODUJEPRV WDPE«P R PRGHOR GH WUDEDOKR K EULGR
SHU RGR GH WUDEDOKR UHPRWR HPV GLDVY “#WHLV SRU DQR

$ VHIXUDQ®D H VD“GH WDPE«P PHUHFHUDP SDUWLFXODU DWHQO¥R QHVWH ¢
FROWLQXDO©¥R GD FHUWLILFD®¥R GH HPSUHVDV GR *UXSR *UHHQYROW GH DFF
FHUWLILFDO®© -HV H 'DGD D LPSRUW=eQFLD GD VHQVLELOL]D©¥R HP UHOD
GD 6D%“GH H 6HJXUDQ®D QDV GLYHUVDV JHRJUDILDV RQGH HVWDPRV SUH)
FROQKHFLPHQWRYVY GRV QRVVRV FRODERUDGRUHVY UHODWLYDPHQWH D HVWH WpS¢
SURWRFRORY GH VHIXUDQOD LPSOHPHQWDGRV6 &QKPDDIGMHM LHFRQMPDX LRR\PL W X O
YHQFHGRUHV GH JHRJUDILDV H £UHDV GH WUDEDOKR GLVWLQWDYV

2 QRVVR FRPSURPLVVR FRP D FRPXQLGDGH FRQWLQXRX D VHU DFKDWHH DGR DW
7DON 2I1IHU 3XWRDNH¥MW D SULPHLUD PHWDGH GH DWULEX PRV EROVDV GH
HQVLQR VHFXQGEULR H XP WRWDO GH GHVGH TXH ODQO®©EPRV D LQLFLDWL
SURPRYHU LQLFLDWLYDV GH YROXQWDULDGR QDV GLYHUVDV JHRJUDILDV RQG
VHQVLELOL]D©¥R DRV PDLV MRYHQV TXHU FRP D©-HV HP SURO GR PHLR DPELH(

1R sPELWR GD JRYHUQDQ®D H GDGD D H[SRVLO©¥R FDGD YH] PDLV FRQVWDQ
*UHHQYROW ODQORX XP SURJUDPD GH FLEHUVHJXUDQ®O®D LQWHUQR TXH YLVD
VHUYLORV FRQWUD DWDTXHV PDOLFLRVRV 2 SURJUDPD TXH FRQWD FRP \
&RPSOLDQFH 7KUHDW $OHUWYV DQG :DUQLQJV 6HFXULW\ 6XUYH\V DQG )HHG
ODQDJIJHPHQW 6HFXULW\ —-QFLGHQWV %HVW 3UDFWLFHV DQG 7LSV &\EHUVHF.
SULQFLSDO REMHWLYR D VHQVLELOL]D®©¥R GH WRGRV RV FRODERUDGRUH\
SUHYHQWLYDPHQWH HYHQWXDLY DPHD®©DV GLJLWDLV H VDEHU DWXDU QD VXD
SURWHO¥R GD LQIRUPDO¥R « XPD PLVV¥R FRQMXQWD

1R TXH UHVSHLVIE_:E E igéi:ﬁ;g;ig@HV HP DVVRFLD®-HV VHWRULDLY GHVWDFI
*UHHQYROW QD VKLEXHQYWLDWLRLYHRQLWRUL]DO¥R GR LPSDF
QRPHDGDPHQWH DR Q YHO GRV 'LUHLWRYV +XPDQRV H DPELHQWDO DR ORQJR G

3RU ILP R SULPHLUR VHPHVWUH GH IRL PDUFDGR SRU GRLV LPSRUWDQW
VXVWHQWDELOLGDGH D (FRYDGLV XPD SODWDIRUPD PXQGLDOPHQWH UHFRQK
SUEWLFDVY GH VXVWHQWDELOLGDGH H UHVSRQVDELOLGDGH FRUSRUDWLYD SU

RXUR $ SRQWXD©¥R REWLGD SHOD *UHHQYROW GH HP DVVHJXURX DLQ
HQWUH RV GDV HPSUHVDV PDLV EHP DYDOLDGDV SHOD (FRYDGLV QR %OWI
LQYHVWLGRUHV $QD )HUQDQGHV 'LUHWRUD GH -QYHVWRU LRQV QD

GHVHPSHQKR QDYV L“:IQD@-I:!V FRP RV LQYHVWLGRUHVY H R PH W5RUU FDSL
SHODWI RQV *RYHUOQODOFEFH Z®D0) GAVO R5WSZBD UGV

$6 1266%$6 3(662%$6

1R ILQDO GR SULPHLUR VHPHVWUH GH R *UXSR *UHHQYSRIYWRBPRQWPYD FR
FUHVFLPHQWR GH IDFH DR SHU RGRPKRPIDRHYV GHRUWXJDO (VSDQKD )UDQGCG
$OHPDQKD +XQJULD %XOJEULD B5HLQR 8QLGR -UODQGD -WEOLD *U«FLD
-VOeQGLD (VWDGRV 8QLGRV GD $P«ULFD -DS¥R H -QGRQ«VLD $ QRVVD SUH
HPSUHJR GH FRODERUDGRUHV GH LQ%“WPHUDV QDFLRQDOLGDGHV $FUHGLWDP!
SRO WLFDV H SUEWLFDV TXH JDUDQWDP DV PHVPDV RSRUWXQLGDGHV D SHVYV
VH[XDO UHOLJL¥R H SRO WLFDV GLIHUHQWHYV 7DPE«P QR SULPHLUR VHPHVWU
QDFLRQDOLGDGHYV
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5HDVEUR , QMUFDDU_ z6HP HVAH

$ PDLRULD GRV QRVVRVY FRODERUDGRUHV HQFRQWUDP VH QR VHIPHQWR GF
R VHIPHQWWRL®H W\ 6FBIOBRU ILP %LRPDVVD H (VWUXWXUD

(P UHOD®©¥R ¢ GLVWULEXLO©¥R GH FRODERUDGRUHV SRU J«QHUR D PDLRULI
PDVFXOLQR R TXH UHIOHWH D WHQG-QFLD GR VHWRU $ *UHHQYROW WHP FRPF
QR *UXSR DW« VHQGR TXH DWXDOPHQWH FRQWD FRP

1R TXH VH UHIHUH D IDL[D HWEULD D PDLRULD GRV QRVVRV FRODERUDGRUHV W
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5HDVEUR , QMUFDDU_ z6HP HVAH

(P UHOD®©®¥R DR Q YHO GH HVFRODULGDGH GRV QRVVRV FRODERUDGRUHV SR
XQLYHUVLWEULR

(6758785% '( *29(512

$ *UHHQYROW (QHUJLDV 5HQRYEYHLV 6 $ GDTXL HP GLDQWH DEUHYLDGDP}
6RFLHGDGH DGRWD XP VLVWHPD GH JRYHUQR PRQLVWD VHQGR D HVWUXW
&RQVHOKR GH $GPLQLVWUDO¥R H D HVWUXWXUD GH ILVFDOL]DO©¥R FRP QDWXI

J)LVFDO FRQIRUPH GLVSRVWR QD DO QHD D GR Q¥%“PHUR GR DUWLJR | GR
&6& H SHOR 5HYLVRU 2ILFLDO GH &RQWDV HP REVHUY=eQFLD GR GLVSRVWR QI
GR &6& SRU UHIHU-QFLD GR Q““WPHUR GR DUWLJR | GR &6&

2 PRGHOR GH JRYHUQR DGRWDGR PRVWUD VH DGHTXDGR DR H[HUF FLR GDV FR
VRFLDLY GD 6RFLHGDGH KDUPRQL]JDQGR R HTXLO EULR JRYHUQDWLYR GDV IXQ
JHVW¥R DWUDY«V GD FRPSRVLO¥R GR &RQVHOKR GH $GPLQLVWUD®O®¥R FRP PHF
LOQWHJUDP FRPLVV:-HV HVSHFLDOL]DGDV GH VXSRUWH DR VHX SURFHVVR C
SURFHGLPHQWRY GH DWXDO¥R GLDO«WLFD HQWUH R &RQVHOKR GH $GPLQLYV
&RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDO GH &RQWDYV

$63(726 5(/(9%$17(6 '$ $7,9,'$'(
$VVHPEOHLDV *HUDLVY GH $FLRQLVWDV

$ GH PDLR GH D $VVHPEOHLD *HUDO GH $FLRQLVWDV GD *UHHQYROW l
SUHVHQFLDOPHQWH H SRU PHLRVY WHOHPEWLFRV $ $VVHPEOHLD *HUDO GH S$FLI
GD 2UGHP GH 7UDEDOKRVY SHOR 3UHVLGHQWH GR &RQVHOKR )LVFDO 'U 3HG!
UHQY“QFLDY DSUHVHQWDGDV QR GLD GH PDU®O®R GH GR 3UHVLGHQWH H GO
*HUDO QRV WHUPRV H SDUD RV HIHLWRV GR DUWLJR | Q%“PHUR GR &uGLJ
VHTX-QFLD GD DSURYDO¥R GR 3RQWR GD 2UGHP GH 7TUDEDOKRYVY RV UHVWDQ
IRUDP SUHVLGLGRV SHOR 3URIHVVRU 'RXWRU 3HGUR &DQDVWUD GH $]JHYHGHF
&DWDULQD /X VD *RPHV 6DQWRV H &DOKD 6HTXHLUD (VWLYHUDP SUHVHQV
GHWHQWRUHV GH D©-HV FRUUHVSRQGHQWHYV D GRV GLUHLWRYV GH

$ GH MXQKR GH D $VVHPEOHLD *HUDO GH $FLRQLVWDV GD *UHHQYROW

SUHVHQFLDOPHQWH H SRU PHLRV WHOHPEWLFRVY VHQGR R 3UHVLGHQWH GD OH
3URIHVVRU 'RXWRU 3HGUR &DQDVWUD GH $JHYHGR ODLD H 6HFUHWEULD D 'L
&DOKD 6HTXHLUD (VWLYHUDP SUHVHQWHV RX UHSUHVHQWDGRV DFLRQLVWL
FRUUHVSRQGHQWHYV D GRVY GLUHLWRYV GH YRWR
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$OWHUD®O®©-HV ¢ FRPSRVLO¥R GR &RQVHOKR GH $GPLQLVWUDO¥R H &RPLVV-HV H\

1D VHTX-QFLD GD DOWHUD®¥R GD HVWUXWXUD DFLRQLVWD GD *UHHQYROW
$FLRQLVWDV HP GH MXQKR GH WHQGR HQWUH RXWURV VLGR DSURYI
6RFLHGDGH LQFOXLQGR R Q“PHUR GH PHPEURV GR &RQVHOKR GH $GPLQLVWUI
H D QRPHD©¥R GRV QRYRV PHPEURV GR &RQVHOKR GH $GPLQLVWUD®¥R SDUD
20LYLHU 3ROLFDUG 'U %HUQDUGR ODULD GH 6RXVD H +ROVWHLQ 6DOJDGR 1F
'UD &ULVWLQD *RQJEOH] 5RGU JXH] 'U 6«UJLR 3DXOR /RSHV GD 6LOYD ORQW
-RDQD 'DQWDYV 9D] 3DLV

3RU GHOLEHUD®¥R GR &RQVHOKR GH $GPLQLVWUD®¥R QR GLD GH MXQKR G
QRPHD&RLHI ([HFXWLY&(2IIESBPHD R PDQGDWR GH 1D PHVPD UHXQL¥R R
$GPLQLVWUDO¥R GHOLEHURX DLQGD D FULD®¥R GH GXDV &RPLVV:-HV HVSHFLD(
GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGDYV

, GbDWD GR SUHVHQWH UHODWMULR RV *UJ¥RV 6RFLDLVY GD *UHHQYROW W=-P D V
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S5HDOVEUR ,QMUFDOU_ z6HP HVH

$XPHQWR GH FDSLWDO VRFLDO GD *UHHQYROW

(P MXQKR GH YHULILFRX VH XP DXPHQWR GR FDSLWDO VRFLDO GD *UHHQYTF
GH QRYDVY D®-HV RUGLQEULDYV VHP YDORU QRPLQDO HP UHVXOWDGR
REULJD®©-HVY FRQYHUW YHLVY HPLWLGDV SHOD *UHHQYROW HP GH IHYHUHLUR
(XURV H VXEVFULWDV SHOD *9 —QYHVWRPE¥WLGPR® -6\ &RQYHYWQMHWWRU

$V QRYDV DO©-HV V¥R IXQJ YHLVY FRP DV GHPDLVY D©®-HV H[LVWHQWHY H D SDUW
*9 — QYHVWRU RV PHVPRV GLUHLWRY TXH RV GDV DO©-HV H[LVWHQWHY DQWHV GF

'HVWH PRGR R FDSLWDO VRFLDO GD *UHHQYROW DXPHQWRX GH (XU
SDVVDQGR D HVWDU UHSUHVHQWDGR SRU DO-HV RUGLQEULDV HVFUI
QRPLQDO

3$57,&,3%,°(6 48%/,),&%$'%$6

(P GH MXQKR M DFRUGR FRP D LQIRUPD®¥R UHFHELGD SHOD (PSUHVD DV V
VLQIJXODUHYV ¢V TXDLV HUD LPSXWEYHO XPD SDUWLFLSDO¥R TXDOLILFDGD QR
QRV DUWLJRV | H | GR &uGLJR GH 9DORUHYV ORELOLEULRYV V¥R DV TXH UHVX

$ &RPXQLFDGR GH SDUWLFLSDO¥R TXDOLILFDGDH MXQKR CHHVWRU GLYXOJDC

&RPXQLFDGR GLYXOJDGR QR FRQWH[WR GR DXPHQWR GH FDSLWDO VRFLDO GD
2EULIJD©-HV &RQYHUW YHLV VXEVFULWDV SHOD *9 —-QYHVWRU VHQGR UHIHUHC
GRV GLUHLWRYV GH YRWR GD *UHHQYROW ¢ *9 —QYHVWRU H GR TXDO FRQVWD D
FRQWUROR H LPSXWDO¥R

1zCH
1RPH D¢°HV
GHWLGDV

..5 &R ,QF
.RKOEHUJ .UDYLV 5REHUWV &R / 3

..5 *OREDO ,QIUDVWUXFWXUH ,QYHVWRUYV ,9
86' 6&6S

,1)5%$ *DPPD $JJUHJDWRU *3 /LPLWHG
..5*9 ,QYHVWRU $JJUHIJDWRU *3 //&
..5*9 ,QYHVWRU $JJUHJDWRU / 3

*DPPD /X[ $JJUHJDWRU 6 ¢ U O

*9  QYHVWRU +ROGFR 6 ¢ U O
*9 ,QYHVWRU

..5 &R ,QF
.RKOEHUJ .UDYLV 5REHUWVY &R / 3

..5 *OREDO ,QIUDVWUXFWXUH ,QYHVWRUV ,9
86' 6&6S

,1)5%$ *DPPD $JJUHJDWRU *3 /LPLWHG
..5*9 ,QYHVWRU $JJUHIJDWRU *3 //&
.5 *9 ,QYHVWRU $JJUHJDWRU / 3

*DPPD /X[ $JJUHIJDWRU 6 ¢ U O

*DPPD /X[ 7TRS&R 6 ¢ U O
*DPPD /X[ +tROGFR 6 ¢ U O

$ SUHVHQWH LQIRUPD©¥R VRIUHX HOWUHWDQWR DOWHUD®-HV FIU QRYD YHUV¥R $Q%“QFLR 3UHOLP
GLVSRQ "YHO SDU IERRX UJLDV 5HQRYEYHLV 6 $
'LVSRQ YHO sDuUL RU%LGFR37 SGI
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1zGH
1RPH D¢t°HV
GHWLGDV
*9. 2PHJD 6 * 3 6 8QLSHVVRDO /GD
1¥9.<
OHGLR%DQFD %DQFD GL &UHGLWR
JLQDQ]LDULR 6 S $
'H DFRUGR FRP R GHVFULWR DFLPD D GH MXQKR GH DV DO©-HV FRUUHVSF

*UHHQYROW (QHUJLDYVY 5HQRY£YHLY 6 $ FRQVLGHUDYDP VH LPSXWEYHLV D ..5

% &RPXQLFDGR GH SDUWLFLSDO¥R TXDOLILFDGD GR OHGLR%DQFD %DQF
OHGLR%DQFD GLYXOJDGR HP- GH DEULO GH

&RPXQLFDGR UHIHUHQWH ¢ DOWHUDO¥R GD SDUWLFLSDO¥R LPSXWEYHO DR OH(
GH GLUHLWRV GH YRWR QD *UHHQYROW 'H DFRUGR FRP R D SUHYLVWR D O
FRPXQLFDGR IRUDP UHDOL]DGDV QR FRQWH[WR GR WRWDO UHWXUQ HTXLW\ VZI
+ROGFR 6 ¢ U O H GLYXOJDGR DR PHUFDGRQHGR RZHGREUBVILWKBWHW GH YRWR LQHUH
DGTXLULGDY SHOR OHGLR%DQFD LPSXWEYHLV ¢ *DPPD /X[ +tROGFR 6 ¢ U O

'H DFRUGR FRP D LQIRUPD©¥R DSUHVHQWDGD QR DQ¥%“QFLR SUHOLPLQDU GD 235

QHVVD GDWD HUDP LPSXWEYHLY DR OHGLR%DQFD GH GLUHLWRYV GH YRWR (
1RWD VH DGLFLRQDOPHQWH TXH FRQIRUPH GHFRUUH LPSOLFLWDPHQWH GR FR
GD *9 —-QYHVWRU GH GH MXQKR GH D UHIHULGD SDUWLFLSDO©¥R TXDOLILFD

)LQDQ]LDULR 6 S $ WHUE£ VRIULGR DOWHUD®-HV DW« GH MXQKR QRPHDGDPH
GHFRUUHQWH GD FRQYHUV¥R GDV 2EULJD®-HV &RQYHUW YHLYV

$ LQIRUPD®¥R GLYXOJDGD SRU UHIHU-QFLD ¢V SDUWLFLSD®©-HV TXDOLILFDG
ZHEVLWH GD 6RFLHGDGH H QR ZHEVLWH GD &090

1+0(52 '( $,°(6 ( 2%5,*$,+(6 '(7,'$6 325 0(0%526 '26 2Z5*~26 '( $'0,1,675$,~2
(),6&$/,=$, ~2 126 7(5026 '2 1z '2 $57*2 z'2 &72' 2 '$6 62&,(' $' (6
&20(5&,%$,6 &6&

'LYXOJDO¥R GR Q%PHUR GH D©-HV H GH RXWURV YDORUHYV PRELOLEULRY HPLWIL

SRU PHPEURYV GRV pUJ¥RV GH DGPLQLVWUDO¥R H ILVFDOL]D©¥R H EHP DVVL
RQHUD®-HV RX FHVVD®-HV GH WLWXODULGDGH UHDOL]DGDV GXUDQWH R | VHP

$ OHPEURV GRV pUJ¥RV GH ILVFDOL]DO©¥R H DGPLQLVWUD®¥R HP IXQ®© -HV D
GH MXQKR GH

3DXOR -RUJH GRVY 6DQWRY )HUQDQGHV LPSXV'DO¥R YLD $&7-80 &%$3-7%/ 6 $

'‘DWD IDWXUH]D 9ROXPH 3UH¢R 3 /IRFDO 1 zD¢° HV
GH]
PDL $OLHQDO¥R YRUD GH EROVD
MXQ

'"LVSRQYHO sou%mnwnvnnw (oHuI1L DY SHQRYEYHLY 6 $ FPYP SW
'LVSRQYHO SDU XQYEDERHPUHHQOYROW (QHIIIILDY SHQRYEYHLY 6 $ FPYP SW
6RFLHGDGH GD TXDO « DGPLQLVWUDGRU H DFLRQLVWD GRPLQDQWH
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-R¥R ODQXHO ODWRV %RUJHV GH 20LYHLUD LPSXWD®O¥R YLD &%$'(512 $=8/ 6 $

‘DWD 1IDWXUH]D O9ROXPH 3UHCR @ /IRFDO 1 zD¢° HV
GH]
PDL $OLHQDO¥R YRUD GH EROVD
MXQ

'RPLQJRV -RV« 9LHLUD GH ODWRV LPSXWDO¥R YLD /-95()/8;2 6 %

‘DWD 1IDWXUH]D O9ROXPH 3UHC¢R @ /RFDO 1 zD¢° HV
GH]
PDL $OLHQDO¥R YRUD GH EROVD
MXQ

$QD 5HEHOR OHQ«UHV GH OHQGRQ®D LPSXWDO¥R YLD 3520(1'2 -19(67-0(1726 6

‘DWD 1IDWXUH]D O9ROXPH 3UHC¢R @ /RFDO 1 zD¢° HV
GH]J
PDL $OLHQDO¥R YRUD GH EROVD
MXQ

3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD LPSXWD®O©¥R YLD 7+-1* -19(670(1

‘DWD 1IDWXUH]D O9ROXPH 3UHCR @ /RFDO 1 zD¢° HV
GH]
MDQ &RPSUD (XURQH[W /LVERQ
PDL $OLHQDO¥R YRUD GH EROVD
MXQ

% OHPEURV GRV pUJ¥RV GH ILVFDOL]D®©¥R H DGPLQLVWUD®¥R HOHLWRYV QD
MXQKR GH

I9LQFHQW 20LYLHU 3ROLFDUG LPSXWDO¥R YLD *9.

‘DWD IDWXUH]D 9ROXPH B3UH¢R 3 /IRFDO 1 zD¢° HV
PDL &RPSUD JRUD GH EROVD

%YHUQDUGR ODULD GH 6RXVD H +ROVWHLQ 6DOJDGR 1RJXHLUD LPSXWDO¥R YLD

'‘DWD IDWXUH]D 9ROXPH BUHCR 3 /IRFDO 1 zD¢° HV
PDL &RPSUD JRUD GH EROVD

DFLRQLVWD GRPLQDQWH
DFLRQLVWD GRPLQDQWH

6RFLHGDGH GD TXDO « DGPLQLVWUDGRU
6RFLHGDGH GD TXDO « DGPLQLVWUDGRU
6RFLHGDGH GD TXDO « DGPLQLVWUDGRU DFLRQLVWD GRPLQDQWH
6RFLHGDGH GD TXDO « DGPLQLVWUDGRU DFLRQLVWD GRPLQDQWH
6RFLHGDGH HP TXH H[HUFH IXQ®©-HV GH DGPLQLVWUD®¥R
6RFLHGDGH HP TXH H[HUFH IXQ®©-HV GH DGPLQLVWUD®¥R

H
H
H
H
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(6758785% $&,21,67%

$ HYWUXWXUD DFLRQLVWD GD *UHHQYROW GLYLGH VH HP LQYHVWLGRUHYV TXH \
D LOQYHVWLGRUHYVY LQVWLWXFLRQDLVY H SHTXHQRV LQYHVWLGRUHY UHWDOKI

(P MXQKR D ..5 &R -QF FRQFOXLX RV DFRUGRV GH FRPSUD GH DO©-HV Gl
*UHHQYROW FRQYHUWHX DV VXDV *UHHQYROW &RQYHUWLEOH %RQGYV HP |
WRUQDQGR VH R PDLRU DFLRQLVWD GOR WFBDEQWDOWWRREDO (VWD DOWHUD®¥R
FDSLWDO UHIRUO®RX D SRVLO¥R ILQDQFHLUD GD HPSUHVD H DXPHQWDUE DL
FUHVFLPHQWR VXVWHQWDGR SURSRUFLRQDQGR XP DSRLR YLJIRURVR H RSRUW?

3(563(7,9$6 )8785%$6

(P MXQKR D ..5 WRUQRX VH D PDLRU DFLRQLVWD GD *UHHQYROW XP PRYLPI
GLUHO¥R HVWUDW«JLFD GD HPSUHVD UHIRU©DQGR WDQWR R VHX SRWHQFLDO
EDODQ©O©R 2 HQYROYLPHQWR GD ..5 SURSRUFLRQD XP IRUWH DSRLR H DEUH QRY

$ *UHHQYROW FRQWLQXD FRQILDQWH QD VXD YLV¥R HVWUDW«JLFD H SUHY- XP
HP UHOD®¥R D $ HPSUHVD FRQWLQXD D GDU SULRULGDGH ¢ H[SDQV¥R GD V
¢ PHOKRULD GD VXD SRVLO¥R QR PHUFDGR H ¢ FULD©¥R GH YDORU D ORQJR SU|

3DUWLFLSDO¥R DWULEX YHO QRV WHUPRVY GR DUWLJR | GR &uGLJR GRV 9DORUHYV ORELOLE£ULRYV
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5HDVEUR , QMUFDDU_ z6HP HVAH

$1(;26

" HFOWEZRQRVWMWP RVCR$UWMR  z- Qz DAHDF GRQUPHR GR&®GIR GHID®RUWHV
ORELOLeULRYV

3DUD HIHLWRV GR GLVSRVWR QD DO QHD F GR Q¥“PHUR GR DUWLJR | - GR
PHPEURVY GR &RQVHOKR GH $GPLQLVWUDO¥R GD *UHHQYROW (QHUJLDV 5HQ
TXDQWR « GR VHX FRQKHFLPHQWR R UHODWpULR GH JHVW¥R H DV GHPRQVWUD
HODERUDGRV HP FRQIRUPLGDGH FRP DV QRUPDV FRQWDELO VWLFDV DSOLFE£Y
GDQGR XPD LPDJHP YHUGDGHLUD H DSURSULDGD GR DWLYR H GR SDVVLYR GD
GD *UHHQYROW (QHUJLDV 5HQRYE£YHLYV 6 $ H GDV HPSUHVDV LQFOX GDV QR
LL H[S‘HP ILHOPHQWH D HYROX©¥R GRV QHJpFLRV GR GHVHPSHQKR H GD ¢
5HQRYEYHLYVY 6 $ H GDV HPSUHVDV LQFOX GDV QR SHU PHWUR GH FRQVROLGD
SULQFLSDLV ULVFRV FRP TXH D *UHHQYROW (QHUJLDV 5HQRY£YHLV 6 $ VH Gl

*ORVV@®eULR
&2' &RPPHUFLDO 2SHUDWLRQV 'DWH

&XVWRV GH WURXWINWERAR GH WUDQVDO¥R Q¥R UHFRUUHQWHY HVVHQFLD(
FRQFHQWUD®-HVY GH DWLYLGDGHY HPSUHVDULDLV

'"YLGD ILQDQFHLUD (BSIK\GMLPRY EDQFELULRV YDORUHV QRPLQDLV
REULJDFLRQLVWDV YDORUHV QRPLQDLV 2XWURV HPSU«VWLPRV YDORU
GH FDL[D

(%-75HVXOWDGRY DQWHYV GH LPSRVWRV H RXWUDV FRQWULEXL®-HV VREU
ILQDQFHLURYV

(%-7'$ 5HVXOWDGRYVY DQWHYV GH LPSRVWRV H RXWUDV FRQWULEXL®-HV VRE
ILQDQFHLURVY H DPRUWL]D®-HV H GHSUHFLD®©-HV H UHYHUV:-HV SHUGDYV
FRUUHQWHYV

(%-7'$ DMXV\(\WPGR$ HIFOXLQGR FXVWRYV GH WUDQVD®O©¥R

ODUJHP (%-7'$ H[FOXLQGR RV FXVWRV GH WUDQVDO¥R (%-7'$ H[FOXLQ
5HQGLPHQWRY RSHUDFLRQDLYV WRWDLYV

33%$ 3RZHU 3XUFKDVH $JUHHPHQW

7TRWDO GH 5SHQGLPHQWRWRQBDMFLROYHYWDO©-HV GH VHUYLORV 2XWURV U]
5W%HDG\ WR %XLOG

Y33$9LUWXDO 3RZHU 3XUFKDVH $JUHHPHQW
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SHOVRUR ,QMUFDOU_ z6HP HWH

'(021675%,+(6 &2162/,'$'$6 &21'(16$'$6 '$ 326,,~2 ),1$1&(,5%$
(0 "(-81+2 '( ( (" (=(0%52 '(
PRQWDQWHYV H[SUHVVRV HP (XURV

TRWDV S5HH[SUHVVR 1RWD

$7,92

$7-926 1..2 &255(17(6
$WLYRV IL[RV WDQJ YHLV
$WLYRV VRE GLUHLWR GH XVR
*RRGZLOO
$SWLYRV LQWDQJ YHLV
,QYHVWLPHQWRYV HP HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV
2XWURV LQYHVWLPHQWRYV
2XWURV DWLYRV Q¥R FRUUHQWHYV
2XWUDV G YLGDV GH WHUFHLURYV
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV
$WLYRV SRU LPSRVWRV GLIHULGRV

7RWDO GH DWLYRV Q¥R FRUUHQWHV

$7-926 &255(17(6
 QYHQWEULRYV
&OLHQWHYV
$WLYRV DVVRFLDGRV D FRQWUDWRY FRP FOLHQWHV
2XWUDV G YLGDV GH WHUFHLURV
,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRV
2XWURV DWLYRV FRUUHQWHV
,QVWUXPHQWRV ILQDQFHLURYV GHULYDGRYV
&DL[D H HTXLYDOHQWHYV GH FDL[D

7RWDO GH DWLYRV FRUUHQWHYV

*UXSR GH DWLYRV FODVVLILFDGRVY FRPR GHWLGRYV SDUD YHQGD

7RWDO GR DWLYR

&$3,7$/ 35235,2 ( 3$66,92
&$3-7%/ 35.35-2
&DSLWDO VRFLDO
BU«PLRV GH HPLVV¥R GHGX]LGRV GRV FXVWRV FRP HPLVV¥R GH DO -HV
2XWURV LQVWUXPHQWRYV GH FDSLWDO SUuSULR 4
5HVHUYD OHJDO
2XWUDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV
ORQWDQWHYV UHFRQKHFLGRV HP RXWUR UHQGLPHQWR LQWHJUDO H DFXPXODGR HP FDSLWDO SUuSULR
UHODFLRQDGR FRP JUXSR GH DWLYRV FODVVLILFDGRYVY FRPR GHWLGRV SDUD YHQGD
5HVXOWDGR O TXLGR FRQVROLGDGR GR H[HUF FLR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD P¥H

7RWDO GR FDSLWDO SUuUSULR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD 0¥H

,QWHUHVVHV TXH Q¥R FRQWURODP

7RWDO GR FDSLWDO SUuSULR

3$66-92

3$66-92 1...2 &255(17(
(PSU«VWLPRV EDQF£ULRYV
(PSU«VWLPRV REULJDFLRQLVWDV
2XWURV HPSU«VWLPRYV
(PSU«VWLPRV DFLRQLVWDYV
3DVVLYR GD ORFDO¥R
2XWUDV G YLGDV D WHUFHLURYV
2XWURV SDVVLYRV Q¥R FRUUHQWHV
3DVVLYRV SRU LPSRVWRV GLIHULGRYV
BURYLV-HV
,QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRV

7RWDO GH SDVVLYRV Q¥R FRUUHQWHYV

3$66-92 &255(17(
(PSU«VWLPRV EDQFEULRV
(PSU«VWLPRYV REULJDFLRQLVWDYV
2XWURV HPSU«VWLPRV
(PSU«VWLPRV DFLRQLVWDYV
3DVVLYR GD ORFDOY¥R
JRUQHFHGRUHV
3DVVLYRV DVVRFLDGRY D FRQWUDWRY FRP FOLHQWHYV
2XWUDV G YLGDV D WHUFHLURV
PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRV
2XWURV SDVVLYRV FRUUHQWHYV
QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRYV

7RWDO GH SDVVLYRV FRUUHQWHV

3DVVLYRV GLUHWDPHQWH DVVRFLDGRV DR JUXSR GH DWLYRV FODVVLILFDGRV FRPR GHWLGRYV SDUD YHQGD

7RWDO GR SDVVLYR

7RWDO GR SDVVLYR H FDSLWDO SUuSULR

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®-HV ILQDQFHLUDV FRQVROLGDGDV FR
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PRQWDQWHY H[SUHVVRV HP (XURV

1RWDV 5HH[SUHVVR
IRWDV H

9HQGDYV

3UHVWD® -HV GH VHUYLORYV

2XWURV UHQGLPHQWRYV

&XVWR GDV YHQGDYV

JRUQHFLPHQWR GH VHUYLORV H[WHUQRYV

&XVWRV FRP SHVVRDO

3URYLV-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGHV HP DWLYRV FRUUHQWHYV

5HVXOWDGRYVY UHODWLYRV D LQYHVWLPHQWRYV HP HPSUHHQGLPHQWRYVY FRQMXQWRYV H
DVVRFLDGDV

2XWURV JDVWRYV

5HVXOWDGR RSHUDFLRQDO DQWHYV GH DPRUWL]D®©-HV H GHSUHFLD® -HV
HUHYHUV-HVY SHUGDV SRU LPSDULGDGHV HP DWLYRV Q¥R
FRUUHQWHYV

$PRUWL]D© -HV H GHSUHFLD®©- -HV
5HYHUV-HV SHUGDV SRU LPSDULGDGHV HP DWLYRV Q¥R FRUUHQWHYV 4
2XWURV UHVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV
5HVXOWDGR RSHUDFLRQDO
*DVWRV ILQDQFHLURYV
5HQGLPHQWRYV ILQDQFHLURYV

5HVXOWDGR DQWHYVY GH LPSRVWRV H RXWUDV FRQWULEXL®-HV
VREUH R VHWRU HQHUJ«WLFR

,PSRVWR VREUH R UHQGLPHQWR
2XWUDV FRQWULEXL®©-HV VREUH R VHWRU HQHUJ«WLFR

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR GDV
RSHUD®©-HV FRQWLQXDGDV

5HVXOWDGR GHSRLVY GH LPSRVWR GDV RSHUD®©-HV GHVFRQWLQXDGDYV
5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR

$WULEX YHO D
'"HWHQWRUHYVY GH FDSLWDO SUuSULR GD HPSUHVD P¥H
2SHUD®-HV FRQWLQXDGDYV
2SHUD©-HV GHVFRQWLQXDGDYV
,QWHUHVVHYVY TXH Q¥R FRQWURODP
2SHUD®-HV FRQWLQXDGDV
2SHUD®-HV GHVFRQWLQXDGDV

5HVXOWDGRY SRU DO¥R
'DV RSHUDO©-HV FRQWLQXDGDV
%EVLFR
'LOX GR
'DV RSHUD©-HV GHVFRQWLQXDGDV
%EVLFR
'LOX GR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUD® -HV ILQDQFHLUDY FRQVROLGDGDV FR!
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PRQWDQWHYV H[SUHVVRV HP (XURV

IRWDV 5HH[SUHVVR
I1RWDV H

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR
2XWUR UHQGLPHQWR LQWHJUDO GDV RSHUD®©-HV FRQWLQXDGDYV
,ZWHQV TXH Q¥R VHU¥R UHFODVVLILFDGRY SDUD R UHVXOWDGRI O TXLGR 4
4 4

,WHQV TXH IXWXUDPHQWH SRGHP VHU UHFODVVLILFDGRY SDUD R UHVXOWDGR
O TXLGR

9DULDO©¥R QR MXVWR YDORU GRV GHULYDGRYVY GH FREHUWXUD GRV IOX[RV GH
FDL[D 3 YDORU EUXWR

9DULDO©¥R QR MXVWR YDORU GRVY GHULYDGRV GH FREHUWXUD GRV IOX[RV GH
FDL[D 3 LPSRVWR GLIHULGR

9DULD©®¥R GH UHVHUYDV GH FRQYHUV¥R FDPELDO

9DULDO®¥R GR UHQGLPHQWR LQWHJUDO GH HPSUHHQGLPHQWRYV
FRQMXQWRYV H DVVRFLDGDV O TXLGDV GH LPSRVWR GLIHULGR

2XWUR UHQGLPHQWR LQWHJUDO GDV RSHUD®-HV GHVFRQWLQXDGDV
,ZWHQV TXH Q¥R VHU¥R UHFODVVLILFDGRY SDUD R UHVXOWDGRI O TXLGR 4
4 4

SWHQV TXH IXWXUDPHQWH SRGHP VHU UHFODVVLILFDGRY SDUD R UHVXOWDGR
O TXLGR

9DULDO¥R QR MXVWR YDORU GRV GHULYDGRV GH FREHUWXUP GRV IOX[RX GH
FDL[D 3 YDORU EUXWR

9DULDO¥R QR MXVWR YDORU GRV GHULYDGRV GH FREHUWXUP GRYV IOX[RX GH
FDL[D 3 LPSRVWR GLIHULGR

9DULDO©¥R GH UHVHUYDV GH FRQYHUV¥R FDPELDO

9DULD©®¥R GR UHQGLPHQWR LQWHJUDO GH HPSUHHQGLPHQWRYV 4
FRQMXQWRV H DVVRFLDGDV O TXLGDV GH LPSRVWR GLIHULGR

2XWUR UHQGLPHQWR LQWHJUDO GR SHU RGR

7TRWDO GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR GR SHU RGR
$WULEX YHO D
$FLRQLVWDYV GD (PSUHVD 0¥H
2SHUDO©-HV FRQWLQXDGDV
2SHUDO©-HV GHVFRQWLQXDGDV

,QWHUHVVHVY TXH Q¥R FRQWURODP
2SHUDO©-HV FRQWLQXDGDV
2SHUDO©-HV GHVFRQWLQXDGDV 4 4

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUD® -HV ILQDQFHLUDY FRQVROLGDGDV FR!
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PRQWDQWHYV H[SUHVVRV HP (XURV

$WULEX"YHO DRV DFLRQLVWDV GD (PSUHVD 0ZH

ORQWDQWHYV
UHFRQKHFLGRYV
HP RXWUR

3UBPLRV GH UHQGLPHQWR [N
HPLVVZR Qv SxWuDy  LQWHIUDO H fosLuns
&DSLWDQ“GX]"Gqu/kupocswnuuvaVHuvo fXPXODGR é/ WDBRULEX"YHRVHUHVVARWDO GR
1RWDV RV FXVW LWDO s k H QZR FDSLWDO
VRFLDO h FosLwboHIDO UKVXOWDERYS NP o GR DRV KRQWURODBUBSULR
HPLvyzr GHSU®SULR wUDQVLWRRRY T £ 2 RHF D(FPLSRL?;\\/’[‘)ND
DC¢°HV DWLYRV 0%H
FODVVLILFDGRYV
FRPR GHWLGRV
SDUD YHQGD
6DOGR HP GH MDQHLUR GH
$SOLFDOY¥R GR UHVXOWDGR
FRQVROLGDGR GH 4 4 4 4 4 4 4
$TXLVLO¥R GH ILOLDLV 4 4 4 4 4 4 4 4
(QWUDGDV GH FDSLWDO SRU
LQWHUHVVHV VHP FRQWUROR 4 4 4 4 4 4 4 4
(PSUCVWLPRV REULIDFLRQLVWDY
FRQYHUW YHLV 4 4 4 4 4 4
‘LVWULEXLO¥R GH GLYLGHQGRV 4 4 4 4 4 4 4 4
$TXLVLO¥R GH FRQWUROR SRU
IDVHV 5HH[SUHVVR 4 4 4 4 4 4 4 4
$TXLVLO¥R GH LQWHUHVVHV
PLQRULWEULRV SHOR *UXSR 4 4 4 4 4 4
2XWURV 4 4 4 4 4 4
7RWDO GR UHQGLPHQWR LQWHJUDO
FRQVROLGDGR GR SHU RGR
5HH[SUHVVR 4 4 4 4 4
6DOGR HP GH MXQKR GH R R
5HH[SUHVVR
6DOGR HP GH MDQHLUR GH
3XEOLFDGR
SHH[SUHVV¥R ,)56 4 4 4 4 4
6DOGR HP GH MDQHLUR GH
5HH[SUHVVR
$SOLFDO¥R GR UHVXOWDGR
FRQVROLGDGR GH 4 4 4 4 4 4 4 4
$TXLVLO¥R GH ILOLDLYV 4 4 4 4 4 4 4 4
(QWUDGDV GH FDSLWDO SRU
LQWHUHVVHV VHP FRQWUROR 4 4 4 4 4 4 4 4
&RQYHUVY¥R GH HPSU«VWLPR
REULJDFLRQLVWD FRQYHUW YHO HP
FDSLWDO 4 4 4 4
(QFDUJRV FRP D HPLVV¥R GH
QRYDV DO-HV 4 4 4 4 4
‘LVWULEXLO¥R GH GLYLGHQGRV 4 4 4 4 4 4 4 4
$TXLVLO¥R GH LQWHUHVVHV
PLQRULWEULRV SHOR *UXSR 4 4 4 4 4 4
2XWURV 4 4 4 4 4 4
7RWDO GR UHQGLPHQWR LQWHJUDO
FRQVROLGDGR GR SHU RGR 4 4 4 4

6DOGR HP GH MXQKR GH

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUD® -HV ILQDQFHLUDY FRQVROLGDGDV FR!
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PRQWDQWHY H[SUHVVRV HP (XURV
1RWDV

$WLYLGDGHY RSHUDFLRQDLV
SHFHELPHQWRYVY GH FOLHQWHYV
3DJDPHQWRYV D IRUQHFHGRUHV
3DJDPHQWRYV DR SHVVRDO
2XWURV UHFHELPHQWRY SDJDPHQWRY UHODWLYRYV ¢ DWLYLGDGH RSHUDFLRQDO
,PSRVWRV VREUH R 5SHQGLPHQWR GH 3HVVRDV &ROHWLYDV
JOX[RV JHUDGRV SHODV DWLYLGDGHV RSHUDFLRQDLV

$WLYLGDGHYVY GH LQYHVWLPHQWR
SHFHELPHQWRY SURYHQLHQWHYV GH

,QYHVWLPHQWRY HP VXEVLGLEULDV 4
,QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV 4
$WLYRV IL[RV WDQJ YHLV

2XWURV DWLYRV ILQDQFHLURYV 4

3DJDPHQWRYVY UHODWLYRV D

,QYHVWLPHQWRY HP VXEVLGLEULDV O TXLGR GH FDL[D H HTXLYDOHQWHYV
DGTXLULGRYV

' QYHVWLPHQWRY HP HPSUHHQGLPHQWRYV FRQMXQWRV H DVVRFLDGDV

(PSU«VWLPRV FRQFHGLGRYV 4

$WLYRV IL[RV WDQJ YHLV

$WLYRV LQWDQJ YHLV

2XWURV DWLYRV ILQDQFHLURYV

2XWURV SDJDPHQWRYV UHODWLYRY D DWLYLGDGHV GH LQYHVWLPHQWR 4
JOX[RV JHUDGRV SHODV DWLYLGDGHV GH LQYHVWLPHQWR

$WLYLGDGHV GH ILQDQFLDPHQWR
SHFHELPHQWRYV SURYHQLHQWHYV GH
-XURV H SURYHLWRYV VLPLODUHYV
(PSU«VWLPRV REWLGRV
(QWUDGDV GH FDSLWDO SRU LQWHUHVVHV VHP FRQWUROR
2XWUDV RSHUD®-HV GH ILQDQFLDPHQWR 4
3DJDPHQWRV UHVSHLWDQWHV D

-XURV H FXVWRV VLPLODUHV

(QFDUJRV FRP HPLVV¥R GH QRYDV DO -HV 4
(PSU«VWLPRV REWLGRV

(PSU«VWLPRVY GH DFLRQLVWDV

3DVVLYR GD ORFDO¥R

'LYLGHQGRV GLVWULEX GRV

$TXLVLO¥R GH LQWHUHVVHY PLQRULWEULRYV SHOR *UXSR

2XWUDV RSHUD®©-HV GH ILQDQFLDPHQWR

)OX[RV JHUDGRV SHODV DWLYLGDGHYV GH ILQDQFLDPHQWR

&DL[D H HTXLYDOHQWHY GH FDL[D QR LQ ' FLR GR SHU RGR

9DULDO®¥R GH SHU PHWUR 4
(IHLWR GD UHFODVVLILFDO¥R SDUD JUXSRV GH DWLYRV FODVVLILFDGRV FRPR 4
GHWLGRV SDUD YHQGD

(IHLWR GDV GLIHUHQ®DV GH FePELR
9DULDO¥R GH FDL[D H HTXLYDOHQWHYV GH FDL[D
&DL[D H HTXLYDOHQWHYV GH FDL[D QR ILP GR SHU RGR

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®-HV ILQDQFHLUDV FRQVROLGDGDV FR
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1RWDV >V '"HPRQVWUDC°HV )LQDQFHLUDV &RQVROLGDGDV &F

(QTXDGUDPHQWR *HUDO

$ *UHHQYROW (QHUJLDV 5HQRYEYHLV 6 $ DGLDQWH GHVLJQDGD SRU ’
FROMXQWDPHQWH FRP DV VXDV VXEVLGLEULDVY GHVLIJQDGD SRU *UXSR RX *
DQUQLPD FRQVWLWX GD HP HP 3BRUWXJDO DR DEULJR GD OHL SRUWXJXHVD
$JHYHGR 3RUWR HP 3RUWXJDO H UHJLVWDGD QR UHJLVWR FRPHUFLDO SRUWX

$ WRWDOLGDGH GDV D©®-HVY UHSUHVHQWDWLYDV GR FDSLWDO VRFLDO GD *UH
(XURQH[W QR BROQ GH MXOKW«GHQW¥R DV DWLYLGDGHV GD (PSUHVD FHQWUD?
FHOQOWUDLY HO«WULFDV H RXWUDV LQVWDOD®-HV GH SURGX®©¥R H YHQGD GH }
ELRPDVVD HP 3RUWXJDO

2V DQRV VHIXLQWHYV IRUDP GH H[WUHPD LPSRUW=zQFLD SDUD R *UXSR *UHHQY
HvWUDW«JLD GH FUHVFLPHQWR PDLRULWDULDPHQWH LQRUJeQLFR DVVHQWH
DGTXLULGR XPD FHQWUDO GH ELRPDVVD QR 5HLQR 8QLGR PDV WDPE«P QR (
HQHUJLD HpOLFD HS38WWRMWROMWIHWHDO¥R HO«WULFD GLVWULEX GD

1R VHJPHQWWL®HW\R6FDXOFR PDUFD SUHVHQOD PDLRULWDULDPHQWH DWUDY«V
3RZHU *URXS H *UHHQYROW -QWHUQDWLRQB® GREZHBR QRYLBHYFDGCR®Y GWWDGR
GD $P«ULFD 'LQDPDUFD 5HLQR 8QLGR -VOuQGLD 6«UYLD 5RP«QLD &UREFL
$OHPDQKD -UODQGD H -DS¥R

1R TXH UHVSHLWD ¢ *HUDO¥R 'LVWULEX GD R *BXSRDWRFN M8 RRBMXIIDEKR (UED C
3ROUQLD *U«FLD -WEOLD 5RP«QLD $OHPDQKD )UDQOD -UODQGD -QGRQ«VI
HVWD %OWLPD JHRJUDILD D DWLYLGDGH VLGR LQLFLDGD M£ QR GHFRUUHU GR

(P GH GH]JHPEUR R IXQGR *DPPD /X[ +ROGFR 6 ¢ U O *DPPD /X] JHULC
S5REHUWYV &R /3 DQXQFLRX XPD RIHUWD S“EOLFD GH DTXLVLO¥R GH GD
SRVWHULRUPHQWH DVVXPLGD SHOD VRFLHGDGH *9. 2PHJD 6*36 8QLSHVVRDO
PDLR GH D *9. 2PHJD HQWLGDGH DILOLDGD GD ..5 FRQFOXLX RV &RQWUDYV
FRP DFLRQLVWDY UHSUHVHQWDWLYRV GH GR FDSLWDO VRFLDO GD *UHHQ"
GR FDSLWDO VRFLDO H GLUHLWRV GH YRWR H ODQODQGR XPD RIHUWD SY%EOLF!
WRWDOLGDGH GDV D©-HV GD *UHHQYROW 1RWD

$ *"UHHQYROW WHWECEKkP YHVW¥R GH SDUWLFLSD®©-HV SULQFLSDOPHQWH QR VHW
HPSUHVD P¥H GR *UXSR GH HPSUHVDV LQGLFDGR QR $QH[R -

$V GHPRQVWUD® -HV ILQDQFHLUDY FRQVROLGDGDV FRQGHQVDGDV GR *UXSR *U
HP PRQWDQWHY DUUHGRQGDGRYV ¢ XQLGDGH (VWD « D PRHGD XWLOL]DGD SHO
WDO « FRQVLGHUDGD FRPR D PRHGD IXQFLRQDO

(QTXDGUDPHQWER®DPHQWDU

'"HVWDFDP VH DV SULQFLSDLY DOWHUD®-HVY UHJXODWpULDV RFRUULGDV QR SUL
SRUWXJDO

(P  GH GH]JHPEUR GH D (56( SXEOLFRX D 'LUHWLYD Q | 7HQGR |
GD QHXWUDOLGDGH WHFQROWJLFD H GD SDUWLFLSDO©¥R GD SURFXUD QRYV
PDQXDO GH SURFHGLPHQWRYV YLVDP D LPSOHPHQWDO¥R GRV FUGLJRV G
SDUWLFLSDO¥R GDV LQVWDOD®-HV FRQVXPLGRUDV QRV VHUYLORV GH VLV
HVSHF ILFR GH UHVHUYD UESLGD SDUD ID]JHU IDFH D WUDQVL®©-HV DEUXS\
DGRO¥R GR SURGXWR SDGURQL]DGR P)55 5HVHUYDV GH 5HVWDEHOHFLPH
0DQXDO VHQGR HVWH %OWLPR R SULQFLSDO HOHPHQWR GD DOWHUD®}
*HVW¥R *OREDO GR 6LVWHPD GR VHWRU HO«WULFR 03**6 3DUD DO«P G

GLSORPD UHYRJD D 'LUHWLYD Q | GH GH GH]JHPEUR TXH DSURYI
'LUHWLYD Q | GH GH MXOKR TXH R DOWHURX
$LQGD HP GH GH]JHPEUR GH D (56( SXEOLFRX D 'LUHWLYD Q |

HVSHFLDLY DSOLFEL£YHLY ¢ SDUWLFLSDO®¥R GD SURFXUD QRV PHUFDGRYV G|
DSOLFD©¥R GDV WDULIDVY GH DFHVVR ¢V UHGHV H GDV UHOD®-HV FRPHUFL
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2 '"HFUHWR /HL Q | GH GH MDQHLUR SURFHGHX ¢ UHIRUPD H VLP¢
QRV GRP QLRV GR XUEDQLVPR H RUGHQDPHQWR GR WHUULWQMPULR H GD L
V¥R DV VHIXLQWHYV BUHYLV¥R GR GHIHULPHQWR WE£FLWR QR =sPELWR G

$ODUJDPHQWR GR SUD]R GR SHGLGR GH LQIRUPDO®¥R SU«YLD 3-3 (
RS©¥R HQWUH RV SURFHGLPHQWRY GH OLFHQFLDPHQWR H GH FRPXQLFD®

SUWLFXODO¥R GR 5HJLPH -XU GLFR GD $YDOLDO©¥R GH —-PSDFWH $PI
XUEDQ VWLFRV VHPSUH TXH HVWHMD HP FDXVD D UHDOL]D©¥R GH XPD R
SURFHGLPHQWR GH DYDOLD©¥R GH LPSDFWH DPELHQWDO $-9% D DSU
SU«YLD SDVVD D SRGHU VHU HIHWXDGD DQWHY GR SHGLGR GH $-9% (Ol
H XWLOL]D©¥R 1R TXH UHVSHLWD ¢ IDVH GH FRQVWUXO®©¥R GDV XQLGDGH"
SUD]JRV SURFHVVXDLYVY SDUD GHOLEHUD®¥R GDV HQWLGDGHV FRPSHWHQW
GRV SUD]RV GH FRQVWUX©¥R 3RU »#“OWLPR HOLPLQD VH R SURFHGLPHQW
GHL[D GH HVWDU VXMHLWR D DXWRUL]DO©¥R TXDQGR WHQKD KDYLGR XP
FRQWUROR SU«YLR VHQGR HVWD DXWRUL]DO©¥R VXEVWLWX GD SHOD D
SRVVLELOLGDGH GH LQGHIHULPHQWR

$ (QWLGDGH 5HIXODGRUD GRV 6HUYLORV (QHUJ«WLFRV ODQORX XPD &RQ
GH TXH SUHWHQGHX UHFROKHU FRPHQWEULRV GRV YEULRV DJHQWH
FRQVXPLGRUHV VREUH XPD SURSRVWD GH UHSDUWL®¥R GR ILQDQFLDPHC
HP

2 QRYR PRGHOR DR DEULJR GR 'HFUHWR /HL Q | GH GH QRYHPE
Q%“PHUR GH HQWLGDGHV TXH SDVVDP D DVVXPLU R ILQDQFLDPHQWR GLEC
DEUDQJHQGR SDUD DO«P GRV SURGXWRUHV GH HQHUJLD HO«WULFD FR
RXWURV DIJHQWHYV GH PHUFDGR QD IXQO¥R GH FRQVXPR

$ &RQVXOWD 3%EOLFD UHVXOWRX QD SXEOLFD©¥R GH GXDV GLUHWLYDV

'LUHWLYD Q | FRP RV SURFHGLPHQWRY GH RSHUDFLRQDOL]DC
FXVWRV FRP D WDULID VRFLDO QHFHVVEULRV SDUD R DSXUDPHQ
ILQDQFLDU SRU FDGD DIJHQWH

'LUHWLYD Q | FRP D UHSDUWLO¥R GR ILQDQFLDPHQWR GRV F
UHVSHLWDQWHY DR SHU RGR GH GH QRYHPEUR D GH GH]JHPEUR
2 '"HFUHWR /HL Q | IRL SXEOLFDGR HP GH IHYHUHLUR GH (

PHFDQLVPR GH FRPSHQVDO¥R DRV PXQLF SLRV SRU SURMHWRY HO«WULFR
TXH JHUHP H[WHUQDOLGDGHV ORFDLV QHJIJDWLYDV VLIQLILFDWLYDV '
PHFDQLVPR GH FRPSHQVDO¥R DFUHVFH DRV GLUHLWRV D WUDQVIHU-Q
PXQLF SLRV ME£ GHW-P QRV WHUPRV GR DUWLJR | GR '"HFUHWR /HL Q |

DUWLJR | % GR '"HFUHWR /HL Q | $ GH GH DEULO 3DUD TXH HVWD
LQIUD HVWUXWXUDV GD 5(63 GHYHP VHU TXDOLILFDGDV FRPR HVVHQFLD
HO«WULFRV HVWUDW«JLFRYVY GH HOHYDGR LPSDFWR H JHUDGRUHV GH H[W}
PXQLF SLR GHYH DSUHVHQWDU XP SHGLGR DR RSHUDGRU GD 5(63 TXH V
VREUH D FRPSHQVDO¥R $ FRPSHQVDO¥R « DWULEX GD DWUDY«V GD DV
VXSRUWDGD SHOR RSHUDGRU GD 5(63

'"HVSDFKR Q | GH GH PDUOR GR *DELQHWH GR 6HFUHWEULR GH
&OLPD HVWDEHOHFH R PRQWDQWH GR SDIJDPHQWR SRU FRQWD D DSOL
HOHWULFLGDGH DEUDQJLGRY SHOR PHFDQLVPR GH HTXLO EULR FRQFRUU

$ DSOLFDO©¥R GR PHHFDOIABMRRNGXVSHQVD SRU GHVSDFKR GR *RYHUQR SRUW
FRP D VXVSHQV¥R HP (VSDQKD GDV PHGLGDV ILVFDLV FRP LPSDFWR QI
HOHWULFLGDGH 1R ILQDO GR DQR SDVVDGR R JRYHUQR SRUWXJX-V GH
UHJLPH ILVFDO H IL[DU RV VHIXLQWHY PRQWDQWHYV GH SDJDPHQWR SR
VHIXHP D HYROX©¥R IDVHDGD GHILQLGD HP (VSDQKD

| WULPHVWUH GH 0:K SRU XQLGDGH GH HQHUJLD LQMHW
VHUYLOR SY“EOLFR

| WULPHVWUH GH 0:K SRU XQLGDGH GH HQHUJLD LQMHW
VHUYLOR SY“%EOLFR

| H | WULPHVWUHV GH 0:K SRU XQLGDGH GH HQHUJLD LQ

GH VHUYLOR SY“EOLFR
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'H VDOLHQWDU TXH R YDORU ILQDO VHUE GHILQLGR QXPD IDVH SRVW

JRL SXEOLFDGR HP GH PDUO®R GH R '"HVSDFKR Q | 6((1& TXH FOI
GH &RQWUROR 3U«YLR $SOLFEYHO DR 5HHTXLSDPHQWR (VWH 'HVSDFKR
UHHTXLSDPHQWR GH XPD FHQWUDO UHVXOWH XPD SRW-QFLD GH OLJDO®¥R
REWHU XP W WXOR GH UHVHUYD GH FDSDFLGDGH GD UHGH VHP SUHMX]I

DUWLJRV | D | GR '"HFUHWR /HL Q |

2 '"HFUHWR /HL Q | GH GH PDUOR HVWDEHOHFH D SURUURJDOY¥R ¢
6LPSOLILFDO¥R GRV 3URFHGLPHQWRV GH 3URGXO©O¥R GH (QHUJLD D SDI
SUHVHQWH GLSORPD SURUURJD D YLJ-QFLD GR 'HFUHWR /HL Q | $ C

FROQMXQWR GH PHGLGDV H[FHFLRQDLY GH VLPSOLILFDO©¥R DGPLQLVWUDW
SURGX©®¥R GH HQHUJLD D SDUWLU GH IRQWHYVY UHQRYE£YHLV DW« GH GH]

(P PDUOR GH DWUDY«V GD 5HVROXO¥R GR &RQVHOKR GH OLQLVWU
SRUWXJX-V FULRX D (VWUXWXUD GH OLVV¥R SDUD R /LFHQFLDPHQWR GH

(0(5 FRP D PLVV¥R GH DVVHJXUDU R FXPSULPHQWR GRV REMHWL"®
(QHUJLD H &OLPD 31(& H DFHOHUDU D FRQFUHWL]D©¥R GRV SURN
1HVWH =sPELWR QR GLD GH MXQKR GH R *RYHUQR ODQORX XPD FRQ
(0(5 FRP R REMHWLYR GH LGHQWLILFDU FRQVWUDQJLPHQWRY QRV S
HQHUJLDV UHQRYE£YHLY H UHFROKHU FRQWULEXWRY SDUD D VXD UHVROX
LOQGHSHQG-QFLD H R UHVSHLWR SHORV UHFXUVRV QDWXUDLV $ FRQVXOW

'"HVSDFKR Q | GH GH MDQHLUR GR *DELQHWH GR 6HFUHWEULR (
&OLPD —-VHQO¥R GH HQFDUJRV GRV &-(* SDUD SURMHWRY GH DXWRFRQV>
XPD LVHQO®¥R GRV HQFDUJRV FRUUHVSRQGHQWHYV DRV &XVWRV GH -QW
LQFLGHQWHY VREUH DV WDULIDV GH DFHVVR ¢V UHGHV SDUD RV SURI
DXWRFRQVXPR RX FRPXQLGDGHV GH HQHUJLD UHQRY£YHO &(5 TXH XWI
S“WEOLFR 5(63 H TXH REWHQKDP DV FRQGL®-HV SDUD R H[HUF FLR GD V)
FLYLO GH $ LVHQO¥R YLJRUDUE SRU XP SHU RGR GH DQRV D FRQ
IXQFLRQDPHQWR GR SURMHWR GH DXWRFRQVXPR RX &(5 $V FRQGLO-HV ¢
SHOD '"*(* H RV HQFDUJRV FRUUHVSRQGHQWHYV DRV &—-(* V¥R GHGX]LGRV ¢\

1R SDVVDGR GLD GH DEULO GH R 7TULEXQDO &RQVWLWXFLRQDO 3R

PHGLDQWH R TXDO GHFLGLX MXOJDU LQFRQVWLWXFLRQDO SRU YL
QRUPD FRQWLGD QR DUWLJR | DOQHD E GR UHJLPH MXU GLFR GD &R
6HWRU (QHUJ«WLFR &(6( FXMD YLJ-QFLD IRL SURUURJDGD SDUD R D
GHWHUPLQD TXH HVWH WULEXWR WHQKD FRPR VXMHLWRY SDVVLYRV RV \
FRP UHFXUVR D IRQWHY UHQRY£YHLY OLFHQFLDGRYVY DR DEULJR GR 'HFUHYV
FRP OLFHQO®D GH SURGXO0¥R H FRQVLGHUDGRV HP FRQGLO-HV GH VH
H[SORUD®¥R

2 TULEXQDO WHP YLQGR D WRPDU SRVLO¥R VREUH D LQ FRQVWLWXFLRQ!
WHQGR M£f SURIHULGR LQ“PHURY DFuUG¥RVY D HVWH UHVSHLWR VHQGR G
TXH FRQFOXLX TXH D &(6( DSUHVHQWD XPD QDWXUH]D GH FRQWULEXLC
$FUUG¥R Q | HP TXH UHLWHURX HVVD RULHQWD®O©¥R H R $FPUG¥R C
LOQFRQVWLWXFLRQDO SRU YLRODO¥R GR SULQF SLR GD LJXDOGDGH DV Q
R DQR GH TXH GHWHUPLQDYDP D LQFLG-QFLD GR WULEXWR VREUH D\
DWLYLGDGHY GH WUDQVSRUWH GLVWULEXLO¥R RX DUPDJHQDPHQWR VXEW

1R GLD GHGRDLR IRL SXEOLFDGD D 'LUHWLYD Q | (56( TXH DOWE
JHVW¥R GH ULVFRV H JDUDQWLDV QR 6LVWHPD (O«WULFR 1DFLRQDO

DFRPRGDQGR D LQWHJIJUD®¥R GRV FXVWRV GH ILQDQFLDPHQWR GD WDUL
ODGR VHMD FRQVLVWHQWH FRP R QRYR HGLI"FLR UHJXODPHQWDU TXH DC
wbuLID VRFLDO GD HOHWULFLGDGH H SRU RXWUR ODGR UH¥YQD FRP D
QRUPDYV TXH YLQFXODP RV DIJHQWHV ILQDQFLDGRUHY GD WDULID VRFLDO

(P THYHUHLUR GH IRL SXEOLFDGD D 'LUHWLYD Q | GD (56( TXH D
D HQWUDU HP YLJRU D GH MDQHLUR GH ODLY WDUGH IRL SXEOLFDG
MXQKR TXH SURFHGHX D XPD IL[DO¥R H[FHFLRQDO GDV WDULIDV H SUH®
SHU RGR GH MXQKR D GH]J]HPEUR GH JRUDP DOWHUDGRYVY RV SUHORYV
SDUFHOD GD WDULID GH 8VR *OREDO GR 6LVWHPD DV WDULIDV GH $FHVYV
PRELOLGDGH HO«WULFD H DR DXWRFRQVXPR DWUDY«V GD UHGH GH VHUY
YHQGD D FOLHQWHYV ILQDLYV
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%XOJEULD

/HL GH DOWHUD©¥R H FRPSOHPHQWR GD /HL GD (QHUJLD (P FRQIRUPLGD!
LQFOX GD XPD QRYD GLVSRVLO¥R QD /HL GH SURWHO¥R GRVY WHUUHQRYV |
GH QHFHVVLGDGH GH FRQVWUX®©¥R GH ORFDLV SDUD D SURGXO¥R GH HQ
SDUD DWLQJLU R REMHWLYR QDFLRQDO RV WHUUHQRV DJU FRODV VHU}Y
DOWHUDGD DSuvV D HQWUDGD HP YLJRU GH XP SODQR GH GHVHQYROYLPH
FROQVWUXO¥R GH XP ORFDO SDUD D SURGX©¥R GH HQHUJLD D SDUWLU Gt&t
XP FHUWLILFDGR $ UHIHULGD DOWHUD®©¥R LPSOLFD TXH « DJRUD QHFHV\
GR OLQLVWUR GD (QHUJLD RX GRV VHXV IXQFLRQELULRV DXWRUL]DGRV GH
DOWHUDO©O¥R H DSOLFDU R SODQR GH LQYHVWLPHQWR HVSHF ILFR SDUD
QDFLRQDLYVY HFROMWILFRYV

JRL DEHUWR XP FRQFXUVR FRP YLVWD D VXEVLGLDU R VLVWHPD GH DUPEL
sPELWR GR SURJUDPD -QIUDHVWUXWXUD QDFLRQDO GH DUPD]JHQDPHQWR
UHQRYEYHLV 5(6725( 2 3URFHGLPHQWR YLVD IRUQHFHU ILQDQFLDPH
LQVWDOD®-HVY GH DUPD]JHQDPHQWR DXWHQRPR FRP XPD FDSDFLGDGH |

PRQWDQWH WRWDO D FRQFHGHU DR DEULJR GR FRQFXUVR « GH PLOK
PLO PLOK-HV GH %*1 &DGD HQWLGDGH SRGH FDQGLGDWDU VH D XP
GH (XURV PLOK-HV GH %*1 $GLFLRQDOPHQWH R YDORU PE£[LPR T
REWHU IRL HYWDEHOHFLGR HP GRV FXVWRV SHUPLWLGRV RX VHMD
SRGHU¥R H[FHGHU (XURV %*1 SRU O0:K GH FDSDFLGDGH
YUDQ®D
$ /HL Q | GH GH GH]HPEUR GH UHODWLYD ¢V ILQDQODV !

GLIHUHQWHY OLPLDUHV DSOLF£YHLV ¢ FROQWULEXL®©¥R VREUH DV UHFHL
PHFDQLVPR DW« GH GH]JHPEUR GH

/HL Q | GH GH DEULO GH TXH FRQW«P YEULDV GLVSRVLO-HV (
8QL¥R (XURSHLD QRV GRP QLRV GD HFRQRPLD ILQDQO®DV WUDQVLO¥R
VRFLDO H DJULFXOWXUD DUWLJRYV | D | UHODWLYRV ¢ WUDQVLO¥R

QDFLRQDO FRP YEULDV GLVSRVL©-HV GR 3DFWR (FROMWILFR (XURSHX $\
YLILOeQFLD GH FHUWRY RSHUDGRUHYV HFRQUPLFRY TXH FRPHUFLDOL]DP F
REULJDO¥R GH RV GLVWULEXLGRUHV DFHLWDUHP DV EDWHULDV XVDGDV
FRPSUDUHP QRYDV LQGHSHQGHQWHPHQWH GD VXD FRPSRVLO¥R TX PLFI
LQFOXL LIXDOPHQWH GLVSRVLO®-HV VREUH R PHFDQLVPR GH DMXVWDPHQ\
QRYD VDQO®¥R SDVVD D VHU DSOLFEYHO DRV LPSRUWDGRUHY H R UHJI
HPLVV¥R GH JDVHV FRP HIHLWR GH HVWXID *(( QRPHDGDPHQWH QRYV
WUDQVSRUWHY PDU WLPRV $ GHILQL©¥R GH KLGURJ«QLR UHQRYEYHO H
FDUERQR « WUDQVSRVWD SDUD R GLUHLWR IUDQF-V

$OHPDQKD

/JHL GR *RYHUQR )HGHUDO GH GH GH]HPEWRXQBHVHJISWPNYLEGBW W) R
GH]JHPEUR GH %*% O - 1U TXH DOWHUD HQWUH RXWUDV D |
(QHUJLHZLUWVFKOIWVJIHAWW]OHL LQWURGX] DOWHUD®-HV HP YEULDV TX
OXJDU D OHJLVODO¥R LQFOXL XPD FRUUHO¥R GD LPSOHPHQWD®O¥R LQDGI
¢ (OHWULFLGDGH H DR *£V GH &( H &( FRQVLGHUDQGR T
GH R 7ULEXQDO GH -XVWLOD GD 8QL¥R (XURSHLD 7-8( GHFLGLX &
WLQKD WUDQVSRVWR FRUUHWDPHQWH TXDWUR DVSHWRVY $V FRPSHW
%XQGHVQHW]BJIHHQWX U IRUDP DODUJDGDV (P VHJXQGR OXJDU SDUD PL
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GH HQHUJLDV UHQRYEYHLV GHY
FRP D UHGH IRL DGRWDGR XP UHJXODPHQWR SDUD DXPHQWDU D XWLOL
FRUWH i N (Q:* (P WHUFHLUR OXJDU IRL VXEOLQKDGR R SODQHDPHQ
H[SDQV¥R GD UHGH GH GLVWULEXLO¥R H IRUDP HVSHFLILFDGDV DV LQ\
HOHWULFLGDGH GRV WUDQVSRUWHV H GD FRQVWUX®©¥R

/JHL GR *RYHUQR )J)HGHUDO GH GH IHYH U BbXUORG BWJH VH B/ EOHD WBGHUG R U R
GH % * % O - 1U 3DUD FRQFUHWL]DU RV REMHWLYRV GH H[SDC
IRWRYROWDLFD V¥R QHFHVVEULRV HVIRUORY FRQVLGHUEYHLV HP WRGRYV
&RP DV DOWHUD®-HV ¢ /HL GDV )RQWHV GH (QHUJLD 5HQRYEYHLV ((*

') &2162/,'$'$6 ( 127%6 $1(;$6



SHOV@UR ,QMUIFDOU_ z6HP HWH

YLVD GHILQLU R FDPLQKR SDUD DOFDQ®DU RV REMHWLYRV GH H[SDQV¥R
IRUPD FRPSDW YHO FRP R VLVWHPD

/HL GR *RYHUQR )HGHUDO GH GH IHYHUHL®WRQGHVHJHVERE[EGDWW QR

IHYHUHLUR GH % *% O - 1U $vV DOWHUD®-HV ¢ OHL UHODWL
RULIHMHUNXQIWVQDFKZHLVYNIBY WHRMWY G VH D SHUPLWLU D SOHQD DS!
| GD "LUHWLYD 8¢ 5('—=— H D FULDU XPD EDVH MXU GLFD FRPS(

OHJDLV )RUDP IHLWDV FRUUH©-HV H KDUPRQL]D®©-HV UHODWLYDPHQW
VXSOHPHQWDUHY VREUH R WUDWDPHQWR GH GDGRV H R UHFRQKHFLP
HVvwWUDQJHLUDYVY DTXHFLPHQWR H DUUHIHFLPHQWR UHIXODPHQWRYV VRE!
GH RULJHP SDUD DTXHFLPHQWR RX DUUHIHFLPHQWR XPD FRQFOXV¥R GR
DMXVWDPHQWRY SDUD HQFXUWDU H VLPSOLILFDU R WH[WR MXU GLFR H D

2 OHJLVODGRU DOHP¥R DSURYRX R 3ULPHLUR 3DFRWH 6RODU 6RODUSDN
XPD H[SDQV¥R VLJQLILFDWLYDPHQWH PDLV F«<OHUH GD HQHUJLD VRODU
FDSDFLGDGH LQVWDODGD SDUD PDLV GH *1 DWk 2 SDFRWH HVWL
REMHWLYR VHUEf DOFDQODGR DWUDY«V GD UHGX©¥R GD EXURFUDFLD H C
JDUDQWLQGR XPD FRPSDWLELOL]DO¥R FRP RV LQWHUHVVHV DJU FRODYV
SDFRWH YLVD LIXDOPHQWH XPD PDLRU H[SDQV¥R GDV LQVWDOD®-HV VRO
HP HGLI' FLRV FRPHUFLDLVY GH PDLRU GLPHQV¥R $ LQVWDOD®¥R GH VL
HQHUJLD HP EDWHULDV %(66 MXQWDPHQWH FRP IRQWHYVY GH HQHUJLD UH
GH VXEV GLRV ((* GHL[D GH VHU SURLELGD

$ /HL GR JRYHUQR IHGHUDO GH GH PDLR GH SXEOLFDGD QR %XQGH)

% *% O - 1U HVWDEHOHFHX R DGLDPHQWR SRU XP DQR H F
RSHUDGRUHV GH UHGHV GH GLVWULEXLO¥R DSUHVHQWDUHP XP SODQR
UHVSHWLYDV UHGHV GH GLVWULEXLO¥R GH HOHWULFLGDGH (VWD DOWH
FHQWUDLV H QRV IXWXURV SURMHWRY GH HQHUJLD GDGR TXH D LGHLD °
H[SDQV¥R GD UHGH UHYHOD VH SDUWLFXODUPHQWH QHFHVVEULD VREUH
FRQVHJXLU DEVRUYHU D HOHWULFLGDGH SURGX]LGD SHODV IXWXUDV FD
UHQRYEYHLV $V UHGHV GHYHU¥R VHU REMHWR GH H[SDQV¥R QRV Sl
HVWDEHOHFLGR QR SODQR GH H[SDQV¥R HQTXDGUDGR SHOD /HL GDV (C

(QHUJLHQ *HVHW] ((* $XVEDXKRULJRQW i ((*
+XQJULD
/HL ;&—; GH HQWUDGD HP YLJRU HP GH MDQHLUR GH (VWD OHL

UHODWLYD ¢ HOHWULFLGDGH /HL GD (OHWULFLGDGH LQWURGX]LQGR Y

$vV GHILQL®-HV GD /HL GD (OHWULFLGDGH IRUDP DODUJDGDYV
DUPDIJHQDPHQWR FRPR XPD GHILQLO®¥R VHSDUDGD TXH VLJQLILFD
DUPDJHQDPHQWR GH HOHWULFLGDGH

JRUDP LQWURGX]LGDV YEULDVY DOWHUD®-HV ¢ /HL GD (OHWULFLGDG
TXDGUR MXU GLFR TXH DQWHULRUPHQWH WLQKD OLPLWDGR VLJQLIL
FHOQWUDLY HO«WULFDV QR ORFDO SULQFLSDOPHQWH FHQWUDLYV HO
S“%YEOLFD FRP HOHWULFLGDGH LOQFOXLQGR D LQWURGXO®¥R GD FKEC
DXWR DEDVWHFLPHQWR FRPR XPD QRYD FDWHJRULD GH FHQWUDC
UHIXODPHQWDO¥R UHODWLYD ¢ OLQKD SULYDGD H ¢ OLQKD GR SURG

DV UHVWUL©-HV DR HVWDEHOHFLPHQWR GH QRYRV SDUTXHV HUOLFF
IRUDP DEROLGDV SRU H[HPSOR D GLVSRVLO¥R VHJXQGR D TXDO R
Q%PHUR GH OLFHQO®DV UHJXODPHQWDUHYV TXH SRGHP VHU HPLWLGD
HP IXQFLRQDPHQWR GH SDUTXHV HUOLFRV QXP DQR FLYLO H D FDS
TXH SRGHP VHU DXWRUL]DGRV

RV SUD]RV OHJDLVY DEHUWRY SDUD D XWLOL]D©¥R GD OLJDO¥R H
FRQFHGLGD ¢V FHQWUDLY HO«WULFDV IRUDP DEROLGRYV

DV GLVSRVL®-HV UHODWLYDV ¢V OLFHQ®DV GH H[SORUD®¥R GDV LC
HOHWULFLGDGH H DRV RSHUDGRUHV GDV LQVWDOD®-HV GH DUPD]H
DOWHUDGDV SRU H[HPSOR GH DFRUGR FRP RV UHJXODPHQWRYV UH?
GDV LQVWDOD®-HV GH DUPDJHQDPHQWR GH HOHWULFLGDGH « DJRU
HP YH] GH XP SHU RGR LQGHWHUPLQDGR H D /HL GD (OHWULFLGDG|
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GLVSRVLO-HV UHODWLYDYV ¢ SURGX©O¥R GH HOHWULFLGDGH H DRV
DSOLFDP DR DUPD]JHQDPHQWR H DR RSHUDGRU GD LQVWDOD®¥]
HOHWULFLGDGH HP FRQIRUPLGDGH

D /HL GD (OHWULFLGDGH LQWURGX] R FRQFHLWR GH ]JRQDV IDFLOLV
SHOR PLQLVWUR UHVSRQVEYHO SHOD SRO WLFD HQHUJ«WLFD RX
HYVWLYHUHP UHXQLGDV GHWHUPLQDGDV FRQGL®-HV JHRJUEILFDV H
FDSDFLGDGH LQVWDODGD GH FHQWUDLY HO«WULFDV UHQRYEL£YHLYV

'HFUHWR GH *RYHUQR Q | == HQWUDGD HP YLIJRU HP GH MDC
FRQMXQWR GH GLVSRVLO-HV OHJDLVY UHODWLYDV ¢ LQVWDOD®O©¥R GH SDUT
VHIXLQWHY GLVSRVLO -HV

HOLPLQD®©¥R GDV GLVSRVL®-HV OHJDLVY DQWHULRUPHQWH HP YLJR
LPSRVV YHO D FULDO©¥R GH QRYRYV SDUTXHV HUOLFRV

LOWURGXO©¥R GH XPD J]RQD GH SURWHO¥R GH PHWURV HQWUH
GHVHQYROYLPHQWR H R VHX OLPLWH RQGH Q¥R SRGH VHU LQVWDO
H[FHO¥R GDV £UHDV GHVLJQDGDV FRPR ]JRQDV HFRQUMPLFDV LQG]
HFRQUPLFDYV LQGXVWULDLY RQGH HVWHMDP D VHU RX WHQKDP VLG
LPSRUWeQFLD HFRQuUPLFD QDFLRQDO

LQWURGXO©¥R GH XPD SURLELO¥R GH LQVWDOD®©¥R GH SDUTXHV H
GHVWLQDGDV D GHVHQYROYLPHQWR SRU H[HPSOR VH HVWLYHUHF
HFROPJLFD QDFLRQDO

$GLFLRQDOPHQWH R 'HFUHWR GH *RYHUQR Q | P —— DOWHURX
PRGR D LQFOXLU RV FULW«ULRYV SDUD D GHVLJQD®O¥R GDV FKDPDGDV ]R(
(OHWULFLGDGH H HVWLSXOD DLQGD TXH R SUD]JR DGPLQLVWUDWLYR SDUEL
OLFHQOD DPELHQWDO H GH FRQVWUX©¥R SDUD FHQWUDLY HO«WULFDV UH
IDFLOLWDGD Q¥R GHYH H[FHGHU GLDV

'"HFUHWR GR *RYHUQR Q | -——= HQWUDGD HP YLJRU HP PDU®
UHTXHUHQWHY TXH VROLFLWDUDP R GLUHLWR GH OLJDO©¥R FRP DOLPH
SURFHGLPHQWR GH DWULEXL©¥R GH FDSDFLGDGH GLVSRQ YHO QD UHGH ¢
GH HLQFOXL QRPHDGDPHQWH DV VHIXLQWHY GLVSRVL® -HV

SURUURJD R SUD]R SDUD D HPLVV¥R GH XPD FDUWD GH LQIRUPD®: H
GH XP SHGLGR GH HVWXGR GH YLDELOLGDGH HP UHODO¥R DRV SHG
DSpVv GH QRYHPEUR GH

SUHY- TXH RV 2SHUDGRUHV GD 5HGH GH 'LVWULEXLO©¥R 25' H RV
7TUDQVSRUWH 257 UHMHLWHP FHUWRY SHGLGRV GH OLJDO¥R ¢ UHGI
VH R DQR PDLV SUp[LPR SRVV YHO GD VXD OLJDO©¥R ¢ UHGH S¥%EOLFL

SUHY- TXH RV SHGLGRY DSUHVHQWDGRY SDUD OLJD®©¥R ¢ UHGH SRV
R P«<WRGR GH DOWHUD®¥R

DOWHUD D RUGHP GH OLJD®¥R ¢ UHGH GRV SHGLGRV DEUDQJLGRYV
'"HFUHWR Q |

FROQW«P XPD UHJUD LPSRUWDQWH VREUH D OLJDO¥R GH SDUTXHYV
UHTXHUHQWHY GH SDUTXHV HuOLFRV Vp SRGHP UHFHEHU XPD FDU
HFRQuMPLFD RX XP SHGLGR GH HVWXGR GH YLDELOLGDGH RX VHMD F
REWHU R GLUHLWR GH OLJDO¥R ¢ UHGH DSHQDV VH L RV GL
UHODFLRQDGRV FRP XPD FDSDFLGDGH QRPLQDO WRWDO GH SHOR
SDUTXHV HuOLFRVY HVWLYHUHP OLJDGRV ¢ UHGH SY“EOLFD DWUDY «V
UHGH SDUWLOKDGR VHP WUDQVIRUPDO©¥R S¥“%EOLFD H RV SDUTXHV |
UHGH GH WUDQVSRUWH D XP Q" YHO GH WHQV¥R GH N9 GH DFRU
RILFLDO GR 257 0$9-5 =UW R 257 GHVLJQDUE£ R Qu GH UHGH DWUD
TXH DSUHVHQWDUDP XP SHGLGR QXPD ]J]RQD HVSHF ILFD GR Qu GH
GLUHLWR GH OLJDO¥R ¢ UHGH

LPS‘H D REULJD©¥R GH IRUQHFHU XPD JDUDQWLD ILQDQFHLUD DGL
TXH HVWHV UHFHEDP XPD FDUWD GH LQIRUPD®¥R W«FQLFD H HFRQuI
GH YLDELOLGDGH
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Q¥R VHUE ODQODGR TXDOTXHU RXWUR FRQFXUVR GH DWULEXLO¥R G
R SURFHGLPHQWR GH DWULEXLO©¥R GH FDSDFLGDGHV GLVSRQ YHLV
SURFHGLPHQWR VLPXOWoQHR GH DYDOLDO¥R GD SURFXUD FRQMXQW
GR DWXDO UHJLPH GH DTXLVLO¥R GR GLUHLWR GH OLJDO¥R ¢ UHC(
TXDOTXHU QRYR SHGLGR GH REWHQO¥R GH FDSDFLGDGH GH DOLPHQ

H[LJH TXH R *RYHUQR HVWDEHOH®D XP QRYR UHJLPH GH DWULEXL®O©Y¥
QD UHGH S“EOLFD DW« GH GH]JHPEUR GH

2 '"HFUHWR Q | 9-— YHLR HVWDEHOHFHU DV WDULIDV GH DFHVVR
wWDULIDV HVSHFLDLY SDUD R FLFOR GH UHJXOD®©¥R TXH FRPHOD HP GH M
GH]HPEUR GH 6¥R WDPE«P HVWDEHOHFLGRV QR GLSORPD RV S

GHWHUPLQDO¥R GHVWDV WDULIDV

-WEOLD

2 '"HEFEUHWR /HL Q | GH GH GH]HPEUR GH ' FRQYHUWLGR F
Q | GH GH IHYHUHLUR GH D /HL Q | HP FRQMXQWR FRP R '/

(QHUJLD HVWDEHOHFH QRYLGDGHV QR TXDGUR UHJXODPHQWDU GDV H
(QHUJLD IRL SXEOLFDGR QR 'LEULR GD 5HS%EOLFD Q| GH GH IHYHUHL
GLD VHIJXLQWH DR GD VXD SXEOLFDO¥R 2 SULQFLSDO REMHWLYR GR 'HF
GHSHQG-QFLD HQHUJ«WLFD GD -WEOLD DFHOHUDQGR R SURFHVVR C
LPSOHPHQWD®O®¥R GH PHGLGDV HVWUXWXUDLV H GH VLPSOLILFDO¥R QR
GLVSRVL©®-HV PDLV LPSRUWDQWHY V¥R L R DXPHQWR GRV OLPLDUHV ¢
DPELHQWDO $-$ H SURFHGLPHQWRY GH DSURYD®©¥R VLPSOLILFDGRV 3$6
LQFLR H ILP GRV WUDEDOKRYV UHODWLYRV ¢V OLFHQ®DV GH FRQVWUXO®Y
UHQRYEYHLV )(5 H LLL D UHYRJDO¥R GR 3UHOR ®QLFR 1DFLRQDO 381

(P GH MDQHLUR GH R OLQLVW«ULR GR $PELHQWH H GD 6HJXUDQ®D
TXH UHIJXODPHQWD DV &RPXQLGDGHV GH (QHUJLDV 5HQRYEYHLV H RXW
GLVWULEX GR LQFOX7BRWRQRQWHIUDWR SHU O $XWBHRQUDGR GHFXWHRVF
LGHQWLILFRX GXDV IRUPDV GLIHUHQWHY GH SURPRYHU R GHVHQYROYLP
5HQRYEYHO L XP VXEV GLR Q¥R UHHPEROVEYHO DW« GRV FXVWRV H
IDFLRQDO GH 5HFXSHUD®¥R H 5HVLOL-QFLD H LL XPD WDULID GH LQFH(
SURGX]LGD SRU FHQWUDLV )(5 H SDUWLOKDGD HQWUH RV PHPEURYV GD FR!

(P GH IHYHUHLUR GH R OLQLVW«ULR GR $PELHQWH H GD 6HJXUD
SRUWDULD TXH FRQFHGH LQFHQWLYRV GR 30DQR 1DFLRQDO GH 5HFXSt
SURPRYHU DV FHQWUDLY DJURYROWDLFDV LQRYDGRUDYV 2 REMHWLYR G
*» GH QRYDV FHQWUDLY DJURYROWDLFDV SHUPLWLQGR D FRH[LVW=-QF
SURGX©®©¥R GH HOHWULFLGDGH

(P GH IHYHUHLUR GH R OLQLVW«ULR GR $PELHQWH H GD 6HJXUDC
5HJUDV GH )XQFLRQDPHQWR UHODWLYDV ¢V &RPXQLGDGHV GH (QHUJLDV
DXWRFRQVXPR O0DLV SUHFLVDPHQWH DV 5HJUDV GH *IK\OWRR @ DPHDWLRL +
(QHUJHWSFIH SXEOLFDGZIHE QRWMHIXODP HP SRUPHQRU D IRUPD GH DFHVVR
LQFHQWLYR H ¢ VXEYHQO¥R Q¥R UHHPEROVEYHO ILQDQFLDGD SHOR 30
5HVLOL-QFLD

(P PDUOR R OLQLVW«ULR LWDOLDQR GD 6HJXUDQ®D (QHUJ«WLFD H GR $
GHFUHWR )(5; TXH GHILQH XPD HVWUXWXUD GH DSRLR SDUD  *: GH HQH
GH HQHUJLD VRODU HP YLJRU HQWUH H 2 SURMHWR GH OHL *F
FRQFHGLGR GXUDQWH DQRV H IL[D RV SUHORV PE[LPRV HP (85 0:K S|
(85 0:K SDUD D HQHUJLD HPOLFD VXMHLWRY D DMXVWDPHQWRY HP IXQ®O¥F

(P GH DEULO GH R OLQLVW«ULR GD 6HIJXUDQ®D (QHUJ«WLFD H GR
DOWHUD®¥R GR DUWLJR | GR '"HFUHWR /HIJLVODWLYR Q | GH GH QF
TXH D SDUWLU GH GH MDQHLUR GH DV RIHUWDV GH FRPSUD GH F

GHYHP VHU DYDOLDGDV D SUHORV JRQDLV 2 *RYHUQR DILUPD TXH R 381 |
(QWLGDGH *HVWRUD GH OHUFDGRV (QHUJ«WLFRV TXH « DWXDOPHQWH D
SUHORV GH 33%v 1R HQWDQWR RV SDUWLFLSDQWHYVY QR PHUFDGR SRGHP
]JRQDLY VREUHWXGR GHYLGR ¢ IDOWD GH LQIRUPD©¥R VREUH XP SHU RGR
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(P GH PDLR GH IRL SXEOLFDGR R '"HFUHWR /HL Q | QR -RUQDO 2ILF
D LQVWDOD®¥R GH VLVWHPDV VRODUHV IRWRYROWDLFRVY HP WRGDV DV
PRGHUQL]D®¥R GH VLVWHPDV VRODUHYVY IRWRYROWDLFRVY M£ H[LVWHQWHYV
IHUURYLEULD LWDOLDQD )HUURYLH GHOOR 6WDWR HP SHGUHLUDV TXH M/
DHURSRUWXEULRVY HP JRQDV SHUWHQFHQWHY D I£EULFDV RX LQG¥%VWUL
DXWRHVWUDGDYV

(P GH MXQKR GH IRL SXEOLFDGR XP 'HFUHWR SHOR OLQLVW«ULR
(QHUJ«WLFD R 'HFUHWR GDV fUHDV $GHTXDGDV TXH UHJXOD D LGHQ\
DGHTXDGDV SDUD D LQVWDOD®¥R GH FHQWUDLY GH HQHUJLDYVY UHQRYE£YH|
GD 5HS“EOLFD Q | GH GH MXOKR GH H TXH HQWURX HP YLJRU
SXEOLFD©¥R 2 'HFUHWR YLVD UHSDUWLU SRU UHJL-HV D LQVWDODO¥F
FDSDFLGDGH HO«WULFD DGLFLRQDO SURYHQLHQWH GH IRQWHYV UHQRYEYF
GH]JHPEUR GH LOQWURGX]LQGR D GHILQL®©¥R GH ORFDLV DGHTXDGRV H

5RP«QLD

2 S3URMHWR GH GHVSDFKR TXH DSURYD D PHWRGRORJLD SDUD D DWULEXL
SDUD D OLJD®¥R GH LQVWDOD©®©-HVY GH SURGX©¥R GH HOHWULFLGDGH E
GHVSDFKRV GR 3UHDMWAHR@WE GEHUJ\ 5HIXGDMR Q\R$GWKRULIRVGD OLIJDO¥R
XWLOL]DGRUHYV ¢ UHGH S“EOLFD GH HOHWULFLGDGH 2 DFHVVR ¢ UHGH H(
IHLWR DWUDY«V GH XP PHFDQLVPR EDVHDGR HP OHLO-HV QD VHTX-QFLD
FRQVXOWD S“%“EOLFD HP IHYHUHLUR SHOD $15( 2 SURMHWR GH GHVSDFKR
REULJDO¥R GH RV FDQGLGDWRYV ¢ OLJDO©¥R SDUWLFLSDUHP QRV WUDEI
HO«"WULFDV D PRQWDQWH GR SRQWR GH OLJD©¥R SRU XP PHFDQLVPR GH
HO«WULFD EDVHDGR HP OHLO-HV $WUDY«V GR PHFDQLVPR SURSRVWR GH
HP OHLO-HV RV PRQWDQWHY FREUDGRV SRU WUDEDOKRY DGLFLRQDLV GF
Sbub FREULU RV SHGLGRV GH DWULEXL©¥R GH FDSDFLGDGH GRV UHT
RSHUDGRUHV GH UHGH SDUD R GHVHQYROYLPHQWR GDV UHGHV HO«WUL
GHFUHWR RV OHLO-HV VHU¥R UHDOL]DGRYVY DQXDOPHQWH SDUD XP SHU R
PHFDQLVPR VHUE DSOLFEYHO D SDUWLU GH GH MDQHLUR GH D QRYR
SURGXO¥R FRP FDSDFLGDGHYV LQVWDODGDYV LIJXDLV RX VXSHULRUHV D O0:

4XDGUR JHUDO SDUD D LPSOHPHQWDO®¥R H IXQFLRQDPHQWR GR PHFDQLYV
GLIHUHQ®D &lI' SDUD DV WHFQRORJLDV GH EDL[R FDUERQR (P PDUOGR D
XP UHJLPH URPHQR GH FRQWUDWRY SRU GLIHUHQ®D QR YDORU GH PL
LQVWDOD®-HV GH SURGX©®©¥R GH HOHWULFLGDGH D SDUWLU GH HQHUJLD |
VHTX-QFLD GD DSURYDO¥R GD &( R *RYHUQR URPHQR SXEOLFRX SDUD
SURMHWR GH GHFLV¥R JRYHUQDPHQWDO TXH UHJXODPHQWD R TXDGUR Jl
XP PRGHOR GH FRQWUDWR GH &lI' $V FDSDFLGDGHV WRWDLV LQGLFDWLYD

PHIDZDWWWDSDFLGDGH LQVWDODGD SDUD D SURGXO¥R GH HC
HQHUJLD HuUOLFD WHBHUHBYVXMMUAMMHNFDSDFLGDGH LQVWDODGD SDUD D S
HOHWULFLGDGH D SDUWLU GH HQHUJLD VRODU IRWRYROWDLFD DP
URQGD GH OHLO-HV D UHDOL]DU DW« DR ILQDO GH H

PHIDZDWWWDSDFLGDGH LQVWDODGD SDUD D SURGXO¥R GH HC
HQHUJLD HuOLFD WHBHUHBNMXMDJAMAMHNFDSDFLGDGH LQVWDODGD SDUD D S
HOHWULFLGDGH D SDUWLU GH HQHUJLD VRODU IRWRYROWDLFD DP
URQGD GH OHLO:-HV D UHDOL]DU QR SULPHLUR VHPHVWUH GH

2ULHQWD®:-HV SDUD RV &DQGLGDWRV VREUH R $SRLR D —-QYHVWLPHQ
(OHWULFLGDGH 5HQRYEYHO UHODFLRQDGDV FRP R &RQYLWH ¢ $SUHVHQW
6HFWRU 3ULYDGR QR sPELWR GR 3URJUDPD &KDYH JRQWHV GH (QHUJLD
GH (QHUJLD GR )XQGR GH ORGHUQL]D®©¥R (P MDQHLUR R OLQLVW«ULR G
S“%EOLFD XPD GLUHWUL] UHODWLYD DR )XQGR GH ORGHUQL]D®©¥R FRP D
DSUHVHQWDO©¥R GH SURMHWRY TXH HVWDUE£ DEHUWR GXUDQWH GLDV §$
ILQDQFLDGDV V¥R D FRQVWUXO®©¥R GH FDSDFLGDGH GH SURGXO¥R GH HC
K"GULFD H D DTXLVLO¥R GH QRYDV LQVWDOD®-HY HTXLSDPHQWRY SDUD D
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GH IRQWHYV GH HQHUJLD UHQRY
SUHY- R DSRLR D LQYHVWLPHQWRY HP QRYDV FDSDFLGDGHV GH SURG.
UHODFLRQDGDV FRP R FRQYLWH ¢ DSUHVHQWDO¥R GH SURMHWRYVY SDUD
DXWRFRQVXPR H WHP XP RUODPHQWR WRWDO GH (XURYV
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(P GH DEULO GH R RSHUDGRU GH UHGH GH WUDQVSRUWH URPHQR
SODQR GH LQYHVWLPHQWR GHWDOKDGR SDUD D UHGH QDFLRQDO SDUD
$15( 2 SODQR FRQW«P LQIRUPD®-HV LPSRUWDQWHY VREUH RV LQYHVWLP
D H[SDQV¥R GD UHGH FRP R REMHWLYR GH DXPHQWDU D VHJXUDQ®D G
SD VHV YL]LQKRV H D LQWHJUDO¥R VHJXUD GDV HQHUJLDV UHQRYE£YHLV

2 FRPLW« GH 5HIXODO¥R GD $15( DSURYRX SRU XQDQLPLGDGH D LQWU
PHUFDGR GH VHUYLORV GH VLVWHPD SDUD GLPLQXLU DV IOXWXD®©-HV GH
TXH RV RSHUDGRUHVY GH UHGH GH WUDQVSRUWH RWLPL]JHP H UHGX]DP R
DWUDY«V GD XWLOL]D®¥R GH RIHUWDYVY DOWHUQDWLYDVY WDLV FRPR SURG
FRQFHLWR VHUf LPSOHPHQWDGR JUDGXDOPHQWH FRPHODQGR FRP SHI
PRVWUDU D HILFL-QFLD GHVWD VROXO¥R

2 '"HVSDFKR GD $15( Q | YHP DSURYDU XP QRYR SURFHGLPHQWR SI
GLUHLWR GH SDUWLFLSDO®¥R QRV PHUFDGRV GD HOHWULFLGDGH JEV Q
HQWLGDGHYV MXU GLFDV HVWUDQJHLUDV FRP VHGH VRFLDO QXP (VWDGR |
SURFHGLPHQWR HQWURX HP YLJRU D GH PDLR H HVWDEHOHFH XP UHTXI
HVYWUDQJHLUDYVY TXH SUHWHQGDP VROLFLWDU R GLUHLWR D SDUWLFLSI
QDWXUDO QD 5RP«QLD TXH FRQVLVWH QD REULIJD©¥R GH FRQVWLWXLU H
D IRUPD GH JDUDQWLD EDQFE£ULD RX GH XPD FDX©¥R HP QXPHUELULR QR P

(P GH MXQKR R OLQLVW«ULR GD (QHUJLD DEULX XP FRQFXUVR GHGLFDC
QRYDV FDSDFLGDGHV GH DUPDJHQDPHQWR GH HQHUJLD EDWHULDYV 2
URPHQD 521 VRE D IRUPD GH UHHPEROVR GDV GHVSHVDV HOHJ YHLV L(

GDV GHVSHVDV HOHJ YHLV GR SURMHWR H PLOK-HV GH (XURV SR
LOYHVWLPHQWR 2 PRQWDQWH P£[LPR GR DSRLR D DWULEXLU « GH (
GH DUPDIJHQDPHQWR LQVWDODGD 2V LQYHVWLPHQWRY YLVDP R DUPD]HC
VHIXLQWHY IRQWHYV

HQHUJLD H[FOXVLYDPHQWH SURYHQLHQWH GH XPD FHQWUDO GH H
GLUHWDPHQWH OLJDGD

HQHUJLD PLVWD SURYHQLHQWH GD LQVWDOD®O¥R GH HQHUJLDV UHC
6LVWHPD (QHUJ«WLFR 1DFLRQDO QD FRQGLO¥R GH D LQVWDOD®¥R
DEVRUYHU DQXDOPHQWH SHOR PHQRYV GD VXD HQHUJLD SURYFH
HQHUJLDV UHQRYEYHLV

(VSDQKD

2 '"HFUHWR /HL Q %'/ GH GH GHJHPEUR DGRWRX PHGLGDV SDUD |
FRQVHTX-QFLDV HFRQuPLFDV H VRFLDLV GRV FRQIOLWRY QD 8FU=QLD H ¢
PLWLJDU RV HIHLWRYV GD VHFD (VWH GLSORPD LQFOXL XP FRQMXQWR DC
QRPHDGDPHQWH L D SURUURJD©¥R GR SUD]R SDUD FXPSULPHQWR GD\
FRQVLVWHP QD REWHQO®¥R GH GHWHUPLQDGDV DXWRUL]D©-HV DGPLQLV
SURGX©¥R GH HOHWULFLGDGH LL PHGLGDV UHODWLYDV DR DXWRFRQ\
HQHUJLD H GD HOHWULFLGDGH LY PHGLGDV UHODWLYDV DR DSURYHI
PHGLGDYVY UHODWLYDV DR DFHVVR H OLJD©¥R ¢ UHGH HO«WULFD FRP HV
DFHVVR GDV LQVWDOD®-HV GH SURFXUD

5HLQR 8QLGR

(P GH QRYHPEUR GH IRL SXEOLFDGR XP SODQR GH DO©¥R FRQMXQW
Ssbub DFHOHUDU DV OLJD©®©-HV ¢ UHGH HO«WULFD 2 SODQR HVWDEHOHI
IDWLRQDO *ULG (OHFWULFLWQFOWMWHIR 253 HUBDRRREH¥R GH SURMHWRYV SD
DOLQKDPHQWR FRP R SODQHDPHQWR HVWUDW«JLFR PDLV DPSOR H D Ul
SULPRUGLDO « UHDOL]DU RIHUWDV GH OLJD©¥R GH HOHWULFLGDGH FRP
LOQFOXLQGR SDUD OLJD®-HV GH WUDQVPLVV¥R RIHUWDV FRP GDWDV HP
DSuv D GbWD VROLFLWDGD SDUD SURMGIMMRVVHWUREYHLY DOLQKDGRV FRP R

(P GH QRYHPEUR GH R JRYHUQR DQXQFLRX DOWHUDO-HV ¢V L
GHVHQYROYLPHQWR SHUPLWLGRV SDUD LPSXOVLRQDU D LPSODQWDO¥R
DXWRUL]D©¥R GH SODQHDPHQWR $V UHJUDV DQWHULRUHV TXH H[LJHP >
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Sbub DV FDVDV FRP WHOKDGRV SODQRV TXH SUHWHQGDP LQVWDODU SD
TXH SUHWHQGDP LQVWDODU SDLQ«LV VRODUHYVY TXH SURGX]DP PDLV GH (
$O0O«P GLVVR RV SDLQ«LV SRGHU¥R VHU LQVWDODGRYV HP FREHUWXUDYV \
GHVGH TXH HVWHMDP D XPD GLVWaQFLD P QLPD GH PHWURYV GDV KDELW

/HL 5(89HWDLQHG (BH/DZ UHYRJDO®¥R H UHIRUPD $ /HL 5(8/ IRL SURPXC
MXQKR GH SRQGR WHUPR DR HVWDWXWR HVSHFLDO GR GLUHLWR FR
MXU GLFR GR 5HLQR 8QLGR D SDUWLU GH GH MDQHLUR GH 'E DRV P
RX UHYRJDU H VXEVWLWXLU PDLV IDFLOPHQWH RV UHJLPHV H[LVWHQWHV
FRP XP FRQWUROR SDUODPHQWDU OLPLWDGR (QTXDQWR HVVHV UHJLPFE
DOWHUD®-HV R WUDWDPHQWR GD OHJLVODO¥R DVVLPLODGD DR DEULJR
DOWHUD®-HV VLIJQLILFDWLYDV QD IRUPD FRPR V¥R LQWHUSUHWDGRY H D¢
DSOLFD D GRXWULQD GD VXSUHPDFLD GD OHJLVOD®¥R GD 8(

'H GH MDQHLUR D GH PDH®RUMWPHQWRRU (QHUJ\ 6HFXDQ®WRX BDLIHW =
FRQVXOWD SDUD REWHU RSLQL-HV VREUH D FRQFHO¥R GH XP TXDGUR SR
QR DUPD]JHQDPHQWR GH HOHWULFLGDGH GH ORQJD GXUDO¥R $ FRQVXOW
GH OLPLWH PE£[LPR H P QLPR LQFOXLQGR SRWHQFLDLYV SDUsPHWURYV GH F
H YLDV GH H[HFX©¥R 2 UHVXOWDGR GD FRQVXOWD DLQGD Q¥R IRL SXEOLI

6HIXQGD FRQVXOWD JRYHUQDPHQWDO VREUH D UHYLV¥R GDV GLVSRV
HOHWULFLGDGH 5(0$% "H GH PDUOR'BESDAMWPHEDRVGRU (QHUJ\ 6HFXULW\
=HURVWE D UHDOL]DU XPD VHJIJXQGD FRQVXOWD SDUD REWHU RSLQL-HV VR
SbUD HVWDEHOHFHU R IXWXUR TXDGUR GR PHUFDGR GD HOHWULFLGDG]
SRGHU¥R VHU D UHIRUPD GR UHJLPH GRVY FRQWUDWRY SRU GLIHUHQ®D H
YLVDP PD[LPL]DU D IOH[LELOLGDGH GH WRGR R VLVWHPD H UHGX]LU D
GHVSDFKR FHQWUDO FRQWLQXD D VHU XPD SRVVLELOLGDGH PDV D I
DWXDOPHQWH PDLV SURYEYHO H D FRQFHO¥R GHVWH VLVWHPD GH IL[C
PRGHOR OLJHLUR TXH SURWHMD RV SDUWLFLSDQWHYV GH FHUWRV ULVFE
GHVFHQWUDOL]DGDVY D XP PRGHOR PDLV WUDQVIRUPDGRU TXH SRGHUE
DWUDY«V GH VLQDLVY GH SUHORYVY PDLV Q WLGRV H VHU PDLV FHQWUDOL]D
GR PHFDQLVPR GH FRPSHQVDO®¥R H GRV VHUYLORV DX[LOLDUHV FRQWLQX
LOWURGX]LGDY DOWHUD®-HV QR PHUFDGR GH FDSDFLGDGH

(P PDLR R *RYHUQR HVFRF-V LQWURGX]LX QRYDV UHJUDV VREUH REUDYV
TXH SRGHP VHU UHDOL]DGDV HP SURSULHGDGHYV VHP TXH WDO FDUH®D
UHJUDV DQWHULRUHV HVWLSXODYDP XP OLPLWH PE£[LPR GH N: SDUD Lt
WHOKDGRYV GH HGLI'FLRVY GRP«VWLFRV H Q¥R GRP«VWLFRV DFLPD GR TXI
'H DFRUGR FRP DV QRYDV UHJUDV H GHVGH GH PDLR HVWH OLPLWH
IOH[LELOL]D©¥R GD DQWHULRU H[FOXV¥R JHUDO GR UHJLPH GH GHVHQYR
QDV ]JRQDV GH FRQVHUYDO¥R HVFRFHVDV $0«P GLVVR SDVVD D VHU St
TXDGUDGRV GH SDLQ«LV VRODUHV LQGHSHQGHQWHV QRV WHUUHQRV C
QHFHVVLGDGH GH DXWRUL]DO¥R

(P MXQKR R 2SHUDGRU GR 6LVWHPD (O«WULFR FRQILUPRX D VXD LQWHC
IOH[LELOLGDGH SDUD TXH SRVVDP VHU XWLOL]J]DGRV DR ORQJR GH WRG
XWLOL]DGR DSHQDV GH IRUPD FRQWLQJHQFLDO QR LQYHUQR 2V VH
GHVHQYROYLGRYVY SDUD HTXLOLEUDU D RIHUWD H D SURFXUD GH HOHWULF
DOWHUD®¥R HVWE VRE FRQVXOWD DR VHWRU DQWHV GH VHU DSUHVHQWD

'LQDPDUFD

2 OLQLVW«ULR GLQDPDUTX-V GR &OLPD GD (QHUJLD H GRV 6HUYLORYV

S“EOLFD XPD QRYD OHJLVODO©O¥R VREUH R VHWRU GD HQHUJLD FRP R RI
&(5 GHVWLQDGD D UHIRU©®DU D UHVLOL-QFLD GDV HQWLGDGHV FU WLFDV
GD 8QL¥R (XURSHLD 2 REMHWLYR « JDUDQWLU D SUHYHQO¥R GR SDV

IRUQHFLPHQWR GH HQHUJLD $ OHJLVOD®©®¥R LUE LPSRU ¢V HPSUHVDV GH

PHGLGDV I"VLFDV W«FQLFDV H RUJDQL]DFLRQDLV GH SURWH®O¥R QR TX
HQHUJLD $ FRQVXOWD S%EOLFD WHUPLQRX D GH MXOKR GH H HVS
DSUHVHQWDGD DR 3DUODPHQWR QR RXWRQR GH
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2XWUD OHJLVODO¥R FXMD UHYLV¥R HVWE£ D VHU SURSRVWD QD 'LQDPC
HOHWULFLGDGH R IRUQHFLPHQWR GH JEV H R &uGLJR 3HQDO FRP R REMH
GD UHIRUPD GR PHUFDGR GD HOHWULFLGDGH GD (8 H GR 5HIXODPHQWR 5
XWLOL]D©¥R PDLV HILFD] GD IOH[LELOLGDGH QD UHGH HO«WULFD D OLJI
HOHWULFLGDGH DVVLP FRPR PDW«ULDV UHODFLRQDGDV FRP VDQ®O®©-HV ¢
UHJUDV LQVHULGDV QDV 'LUHWLYDV $ FRQVXOWD S“%EOLFD UHIHUHQWH I
DIJRVWR GH H HVSHUD VH TXH D SURSRVWD ILQDO VHMD DSUHVHQWD

(QFRQWUD VH HP UHYLV¥R D OHL UHODWLYD ¢ SURPRO¥R GDV HQHUJLDV
LPSOHPHQWDO®¥R PDLV F«OHUH QD 'LQDPDUFD DWUDY«V GH SURFHGLP|
VRODUHVY H GH WXUELQDYV HuOLFDV PDLV VLPSOHV QRPHDGDPHQWH QR T
VREUH VH XP SURMHWR « RX Q¥R YLEYHO

JRUDP WDPE«P LQWURGX]LGRVY YEULRV DMXVWDPHQWRY DR UHJLPH GD |
DXPHQWR GDV WD[DV D SDJDU SHORV SURPRWRUHV TXH SURFHGHP ¢ LQ\
UHQRYE£YHLYVY ¢ 5HVHUYD 9HUGH 3DVVDUE£ WDPE«P D VHU SRVV YHO TXH
FLUFXQVWeQFLDV SRVVDP VHU SDJRV HP SUHVWD®©-HV DQXDLV GXUDQWH

~UODQGD

(P  GH MXQKR GH R *RYHUQR LUHHU®-O/ aFKHPHRRI RVKH (QYLURQPHQ
(VWH LQVWUXPHQWR UHJXODWuMULR YLVD VLPSOLILFDU R VLVWHPD GH OLI
$SPELHQWH (3% HVWDEHOHFHQGR SUD]RV FRQFUHWRVY SDUD DV GH
SURSRUFLRQDQGR PDLV OLEHUGDGH SDUD TXH D $J-QFLD SRVVD UHJXO
PHQRU ULVFR EHP FRPR DOWHUD®-HV PHQRUHV UHODFLRQDGDV FRP O
LQWURGX] WDPE«P XP QRYR SURFHGLPHQWR TXH SHUPLWLUE ¢ $J-QFLD

FRQFHGHU H[FH® -HV DRV UHTXLVLWRY DVVRFLDGRV ¢ DYDOLDO¥R GR LPS

&RP EDVH QDV SUHRFXSD®-HV GDV SDUWHV LQWHUHVVDGDV H GD LQGYV)
6HUYLORV 3%EOLFRV -UODQGHVD SURFHGHX ¢ LPSOHPHQWD®O¥R GH FRQM
VREUH RV OLPLWHYV GD FDSDFLGDGH LQVWDODGD 'HFLV¥R &58 TXH L
FDSDFLGDGH LQVWDODGD DVVRFLDGR D LQVWDOD®-HV GH WHFQRORJLI
FDSDFLGDGH LQVWDODGD SDUD LQVWDOD®-HV K'EULGDV FR ORFDOL]DGD"
MXQKR GH H D DWXDOL]D©¥R GRV SURFHGLPHQWRY RSHUDFLRQD]I
DVVRFLDGRV D SUHYLV-HV H GLVSRQLELOLGDGHY QR FDVR HVSHF ILFR GI
UHPRO¥R GR OLPLWH GH FDSDFLGDGH LQVWDODGD IRL HIHWXDGD HP GF

3ROpPQLD

(P GH PDLR GH IRL SXEOLFDGD XPD /HL UHODWLYD D PDW«ULDV
HQHUJLD H D UHGX©¥R GR R SUHOR GD HOHWULFLGDGH GR JEV QDWXUDC
OHJLVODO¥R « FULDU XP QRYR EHQHI"FLR SHFXQLE£ULR VRE D IRUPD G
Sbub RV DJUHJDGRV IDPLOLDUHYV QXPD EDVH SRQWXDO FRP EDVH HP GH)
DR VHX UHQGLPHQWR LOWURGX]LU XP SUHOR PE£[LPR SDUD D HOHWULF
ILQDO GH GH]HPEUR GH ILIDGR HP 3/1 0:K SDUD RV DJUHJDGRYV IDPI
SDUD DV XQLGDGHV GD DGPLQLVWUD®©¥R ORFDO H VHUYLORYV SY“EOLFRV I
HPSUHVDV H V¥R WDPE«P LQWURGX]LGDYVY DOWHUD®-HV UHJXODPHQWD
HP YLJRU GR 6LVWHPD &HQWUDO GH -QIRUPD©¥R GR OHUFDGR GD (QHUJLE

(P GH MXQKR GH IRL SXEOLFDGR XP SURMHWR GH OHL TXH DOWHUD
HQHUJLD UHQRY£YHLV SDUD DVVHJIJXUDU D FRQIRUPLGDGH GD OHJLVODC
VREUH FRQVXPLGRUHV LQWHQVLYRV GH HQHUJLD HP OLQKD FRP DV RULI
FOLPD DR DPELHQWH H ¢ HQHUJLD LOWURGX]LU DOWHUD®-HV DRV UHJ
OLPLDU GH DSRLR ¢V LQVWDOD®-HV GH HQHUJLDV UHQRYE£YHLV FRP FDS
DFHOHUDU R OLFHQFLDPHQWR GDV HQHUJLDV UHQRY£YHLVY QRPHDGDF

HGLI FLRV
(P GH MXQKR GH IRL LPSOHPHQWDGD XPD UHIRUPD GR PHUFDGR
'55 :5¢( : '55 :5¢( TXH WURX[H DV VHIXLQWHY SULQFLSDL

B3HU RGRHMWHWOHPPIQQWKWRY HP GHWULPHQWR GH KRUD
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2VDQFLOODU\WHRUVYDODPHMDGRY FRP D LPSOHPHQWD®¥R GD P)55 UH
UHVWDEHOHFLPHQWR GD IUHTX-QFLD

$V XQLGDGHV GH DUPD]JHQDPHQWR DV LQVWDOD®-HV GH IRQWHYV
XQLGDGHYV DJUHJDGDV SRGHP DJRUD SDUWLFLSDU QR PHUFDGR GH V

*U«FLD
'H DFRUGR FRP D QRYD /HL Q | SDUD D RSHUD®¥R GH XPD FHQWUD
XP HVTXHPQHOWW PHWHU YQ UMD OHWBULIQUWLU GH GH PDLR GH DSHC

HOHJ YHLV

D &HQWUDLY IRWRYROWDLFDV UHJLVWDGDV QR SURJUDPD 39 6WHJL
DW « GH PDLR GH

E &HQWUDLYVY IRWRYROWDLFDV FRP XPD FDSDFLGDGH GH N: H[SC
UHJLVWDGRY QR 5HJLVWR GH $JULFXOWRUHV H ([SORUD®-HV $JU FR(

F (QWLGDGHV GR (VWDGR FRQIRUPH DV GLVSRVL®©-HV GR DUWLJR GI

G &LGDG¥RV TXH YLYDP DEDL[R GR OLPLDU GH SREUH]D H DJUHJDGR
SREUH]D HQHUJ«WLFD GH DFRUGR FRP D 'HFLV¥R OLQLVWHULDO Q
SHOR OLQLVW«ULR GR $PELHQWH H (QHUJLD

BULQFLSDLY 3RO"WLFDV &RQWDELO"VWLFDV ( %DVHV 'H $SUHVHQW

$V GHPRQVWUD®©-HV ILQDQFHLUDVY FRQVROLGDGDV FRQKIHNQPEEBV |UGGHRUHR W H'
GH MXQKR GH IRUDP SUHSDUDGDV DR DEULJR GD -%$6 5HODWR )LQD
GHPRQVWUDO¥R FRQVROLGDGD FRQGHQVDGD GD SRVLO¥R ILQDQFHLUD D GHI
GRV UHVXOWDGRYVY D GHPRQVWUDO¥R FRQVROLGDGD FRQGHQVDGD GH RXWUR
FRQVROLGDGD FRQGHQVDGD GDV DOWHUD®-HV QR FDSLWDO SUuSULR H D GHP
IOX[RV GH FDL[D EHP FRPR DV QRWDV H[SOLFDWLYDV VHOHFLRQDGDV (
FRQVROLGDGDV FRQGHQVDGDV Q¥R LQFOXHP D WRWDOLGDGH GDV QRWDV T)
GHPRQVWUD®©-HV ILQDQFHLUDV DQXDLV IHVWH FRQWH[WR HVWDV GHPRQ
FRQGHQVDGDV GHYHP VHU OLGDV HP FRQMXQWR FRP DV GHPRQVWUD®-HV IL
UHIHUHQWHY DR “OWLPR H[HUF FLR DQXDO SXEOLFDGR ILQGR HP GH GH]HPE

$Y GHPRQVWUD®-HV ILQDQFHLUDVY FRQVROLGDGDV FRQGHQVDGDV DQH[DV V¥R
PDWHULDOPHQWH UHOHYDQWHY FRP DV XWLOL]DGDV QD SUHSDUD®O¥R GDV Gl
QRV SHU RGRV FRPSDUDWLYRYV

%DVHV GH DSUHVHQWDO®O¥R

$ SUHSDUDO©¥R GDV GHPRQVWUD®:-HV ILQDQFHLUDV FRQVROLGDGDV FRQGHQ\
SUHVVXSRVWRV H MXOJDPHQWRYV FU WLFRV QR SURFHVVR GD GHWHUPLQDO¥R (
*UXSR FRP LPSDFWR VLJQLILFDWLYR QR YDORU FRQWDELO VWLFR GRV DWLYR\
H JDVWRV GR SHU RGR $SHVDU GH HVWDV HVWLPDWLYDV VHUHP DYDOLDGD\
PHOKRU H[SHUL-QFLD GR &RQVHOKR GH $GPLQLVWUDO¥R H QDV VXDV PHOKRUF
H DO-HV FRUUHQWHYVY H IXWXUDV RV UHVXOWDGRY DWXDLV H IXWXURV SRGHP
HQYROYHP XP PDLRU JUDX GH MXOJDPHQWR RX FRPSOH[LGDGH RX £UHDYV
HVWLPDWLYDV VHMDP VLIJQLILFDWLYRYV V¥R DSUHVHQWDGDV QD 1RWD GR D
H[HUF FLR ILQGR HP GH GH]J]HPEUR GH

'XUDQWH R SHU RGR Q¥R RFRUUHUDP DOWHUD®-HV YROXQWEULDV GH SRO WLF
VLGR UHFRQKHFLGRY HUURV UHODWLYRV D HIHUF FLRV DQWHULRUHV

1RYDV QRUPDV FRQWDELO VWLFDV H VHX LPSDFWR QDV GHPRQVWUD®-HV
FRQGHQVDGDV GR *UXSR *UHHQYROW

$W« ¢ GDWD GH DSURYD©¥R GHVWDV GHPRQVWUDO -HWQGARQMEBODUBQYL¥MRUDP
(XURSHLD DV VHIXLQWHY QRUPDYV FRQWDELO VWLFDV LQWHUSUHWD®O® -HV HPHC
DR H[HUF FLR LQLFLDGR HP GH MDQHLUR GH
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1RUPD ,QWHUSUHWD¢ZR$SOLFeYHO QD 8QLZR
(XURSHLD QRV H[HUF"FLRV
ILODQFHLURY LQLFLDGRV HP

RX DS®V
(PHQGD ¢ QRUPD ,$6 'HPRQVW WIDEXR (VWD HPHQGD SXEOLFDGD SHOR ,$6% DGLFLRQE
GRV )OX[RV GH &DL[D H ¢ QRUPD ,)56 GH GLYXOJDO¥R GH LQIRUPD©¥R TXDOLWDWLYD
,QVWUXPHQWRYV )LQDQFHLURV 'LYX0OJD© WREUH RV DFRUGRV GH ILQDQFLDPHQWR GH IRU
$FRUGRV GH )LQDQFLDPHQWR GH H[LVWHQWHYV

YRUQHFHGRUHYV

(PHQGD ¢ QRUPD ,$6 $SUHVHQWD®¥R (VWD HPHQGD SXEOLFDGD SHOR ,$6% FODULILFI
GDV GHPRQVWUD®-HV ILQDQFHLUDV 3 FODVVLILFDO¥R GRV SDVVLYRV FRPR FRUUHQW!
&ODVVLILFDO¥R GH SDVVLYRV FRPR FRUUHQWHV EHP FRPR RV FULW«ULRV GH GLYX
FRUUHQWHYV RX Q¥R FRUUHQWHV H SDVVLYRV Q¥R FRUUIFQWHIYD\QWN LWRV D
GLYXOJDO¥R GH SDVVLYRV Q¥R FRUUHQWEB®DOLVDQGR DV FRQGLO-HV FRQWUDWXDLV H[L
VXMHLRMRRAH QD QW V GH UHSRUWH

(PHQGD ¢ QRUPD ,)56 /RFDO©-HMIBQ (VWD HPHQGD SXEOLFDGD SHOR ,$6% DGLFLRQE
3DVVLYR GH /RFDO¥R UHODWLYR D TXH FODULILFDP FRPR GHYHP VHU FRQWDELOL]I
RSHUD®©-HV GHOMB@BDBDH N RSHUD®© -HV GHOMBYBBRHONEULJR GHVWD

QRUPD

'D DSOLFD©¥R GHVWDV QRUPDV Q¥R IRUDP UHIJLVWDGRY LPSDFWRYV UHOHYDQW
FRQVROLGDGDY FRQGHQVDGDV GR *UXSR *UHHQYROW

, GDWD GH DSURYD©¥R GHVWDV GHPRQVWUD® -HV ILQDQFHLUDYV FRQVROLGDGTE
HQGRUVSIKBOD 8QL¥R (XURSHLD QRYDV QRUPDV H LQWHUSUHWD®-HV FRQWDEL
HP H[HUF FLRV ILQDQFHLURV IXWXURV

$V VHIXLQWHV QRUPDV LQWHUSUHWD®-HV HPHQGDV H UHYLV-HV Q¥R IRUDF
GHPRQVWUD® -HV ILQDQFHLUDYV FRQVROLGDIBQEFRARGERQ VIGEFR (XEFRBHDRODV

1RUPD ,QWHUSUHWD¢Z?RESOLFeYHO QD 8QLZR
(XURSHLD QRV H[HUF"FLRV
ILQDQFHLURY LQLFLDGRV HP
RX DS®V

(PHQGD ¢ QRUPD ,$6 2V (IHLWNRIVQG H (VWD HPHQGD SXEOLFDGD SHOR ,$6% YHP H[LJL!I

$OWHUD®©-HV HP 7D[DV GH &ePELR )DOWMHQWLGDGHY DSOLTXHP XPD DERUGDJHP FRQVLYV

GH SHUPXWDELOLGDGH DYDOLDU VH XPD PRHGD « SHUPXWEYHO QRXWUI
TXDQGR Q¥R IRU TXH GHWHUPLQH D WD[D GH Fr¢
XWLOL]DU H DV GLYXOJD®©-HV D IRUQHFHU

$OWHUD®-HV ¢ FODVVLILFDO¥R MIDQ (VWD HPHQGD SXEOLFDGD SHOR ,$6% YLVD D
PHQVXUDO¥R GH LQVWUXPHQWRYV GDWD GH UHFRQKHFLPHQWR H GHVUHFRQKHFLP}
ILQDQFHLURYV (PHQGD ¢V QRUPDYV ,)56 DOJXQV DWLYRV H SDVVLYRV ILQDQFHLURV E

H ,)56 DFUHVFHQWDU RULHQWD®-HV DGLFLRQDLV SDUL

DWLYR ILQDQFHLUR VDWLVID] RV FULW«ULRV GR
6ROHO\ 3D\PHQWV RI 3ULQFLSDO DQG —QWHUHYV
DFUHVFHQWDU QRYDV GLYXOJD®©-HV SDUD FHUW
LQVWUXPHQWRY ILQDQFHLURV FRP WHUPRV FRQ
SRGHP DOWHUDU RV IOX[RV GH FDL[D H G DWX
GLYXOJD®-HY UHODWLYDV D LQVWUXPHQWRYV GH
SUUSULR GHVLJQDGRYV SHOR MXVWR YDORU DWU
UHQGLPHQWR LQWHJUDO )92&,

,)56 $SUHVHQWDO¥R H 'LYXOJDD®DER (VWD QRYD QRUPD YLVD PHOKRUDU D LQIRUPDO®:

QDV 'HPRQVWUD®©-HV )LQDQFHLUDV GHVHPSHQKR ILQDQFHLUR GDV HPSUHVDV IRPH!
GLYXOJDO©¥R GH LQIRUPDO®¥R PDLV WUDQVSDUHC
FRPSDUEYHO DRV LQYHVWLGRUHV VHQGR GH Gt
VHIXLQWHY DOWHUD©®©-HVY D DOWHUD®-HV ¢ HV
'"HPRQVWUDO¥R GRV 5HVXOWDGRV E GLYXOJDC
DGLFLRQDLY UHODFLRQDGDV FRP PHGLGDV GH C
GHILQLGDY SHOD *HVW¥R F DJUHJDO¥R H RX
GHVDJUHJDO¥R GH LQIRUPD©¥R G DSUHVHQWLEL
GHULYDGRV HP PRHGD HVWUDQJHLUD
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1RUPD ,QWHUSUHWD¢ZRFSOLFeYHO QD 8QLZR
(XURSHLD QRV H[HUF"FLRV
ILODQFHLURY LQLFLDGRV HP
RX DS®V

,)56 6XEVLGLEULDV VHP MDQ (VWD QRYD QRUPD IRL GHVHQYROYLGD SDUD SH

5HVSRQVDELOLGDGH 3“%EOLFD 'LYXOJDOMXEVLGLEULDV FXMD HPSUHVD P¥H DSOLTXH DV
VXDV GHPRQVWUD®O®-HV ILQDQFHLUDV FRQVROLG
SRVVDP DSOLFDU DV QRUPDV FRQWDELO VWLFD'
UHTXLVLWRY GH GLYXOJDO¥R VLPSOLILFDGRYV

(VWDV QRUPDV Q¥R IRUDP DHQGRUDEBWDGIQLY¥R (XURSHLD H FRPR WDO R
SURFHGHX ¢ DSOLFDO¥R DQWHFLSDGD GH TXDOTXHU GHVWDV QRUPDV QDV GH
FRQGHQVDGDV GR SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH HP
VHU REULJDWPULD HQFRQWUDQGR VH HP SURFHVVR GH DQEOLVH GRV HIHLWRV

BHU"PHWUR 'H &RQVROLGD¢ZR

'XUDQWH R SHVHFHRLG&RPEMHV ILQGR HP GHIRNMDRRRBVLGHUDGDYVY FRPR DTXLVL
DWLYRV WHQGR HP FRQWD D VXEVW=eQFLD GDV WUDQVD©-HV H D WLSRORJI
DTXLVLO-HV

(PSUHVD /RFDOL]D¢ERSUHVD /RFDOL]D¢ZR
$VWOH\ *RUVH 6RODU /LPLWH&KHVKLUHS$51* 6RODU 9,,, 6 U O 3HVFDUD
+9HJKROP (QHUJLSDUN $S6 5LVVNRY *UHHQYROW 3RZHU % (66 3XJOLMPD6 5 /

$JUR 6XQFH G R R =DJUHE *UHHQYROW 9HQXV (22" { 6WDUD =DJRUD
7DQGDUHL 6RODU V U O %XFDUHVWHVLPLU 6RODU )DUP //& YORULGD
*OHQVRO &DSLWDO ,QYHVWRWWWIHFD (QHUJ D (MOLFD %DUUDQFR 'H® $QBE D6 /
*OREDO 7UDGH :LQG 6 / *UDQDGD

$QWHULRUPHQWH GHVLJQDGD SRU $(6 6RODU *DODERYR (22'

$GLFLRQDOPHQWH GXUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQ
VHIXLQWHY HPSUHVDYV

(PSUHVD /RFDOL]D¢ERSUHVD /REDOL]D¢ZR
*UHHQYROW 1H[W *UHHFH ,QYHWWLFPRD$ *UHHQYROW :LQG 6S ] R R 9DUVUYLD
%LRHQHUJ\ 3RZHU 6\WVWHPV 8RQGRIHWHEBUHHQYROW :LQG 6S ] R R 9DUVuYLD
fE(PVLV\\;VDHLGQDEOH S3RZHU 3XUFKDXR BRIV oPRow :Loe 65 1R R 9DUVHYLD
+DPOHW %LGFR /LPLWHG 1RUZLFK *UHHQYROW :LQG 6S ] R R 9DUVuYLD
+DPOHW 7RSFR /LPLWHG 1RUZLFK *UHHQYROW 1H[W 3ROVND ,Q¥WHWWW S D] R R
*UHHQYROW ,QYHVW (VSD3D 6DGULG *UHHQYROW 1H[W )UDQFH ,QYHNR® 6 $
*96- [/& 7uUTXLR  *96- [/& 7uTXLR

*96- [/& 7UTXLR  *96- //& 7uTXLR

*96- [/& 7UTXLR  *96- //& 7uTXLR

*96- //& 7UTXLR  *96- //& 7uTXLR

*96- [/& 7UTXLR  *96- //& 7uTXLR

*9 :LQGSDUN 9HUZDOWXQJV OCREETXH *UHHQYROW /LEUD 6RFLHGDGHVERIDSHVVRDO /GD
*UHHQYROW 3RZHU %HVV 7RVFRP®RD 6 5*WHHQYROW 3RZHU %HVV 6LFEBPD 6 5/

*UHHQYROW 3RZHU .RUHD 6R/FLL\HE%%GH

(PHUDOG (3 //& '"HODZDUH g0 s ivVRDO /GD

(VWDV HPSUHVDV IRUDP LQFOX GDV QDV GHPRQVWUD®-HV ILQDQFHLUDV FRC
*UHHQYROW SHOR P«WRGR GH FRQVROLGDO¥R LQWHJUDO
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$OWHUDO©¥R GH SHUFHQWDJHP GH GHWHQO®O¥R

1R GHFXUVR GR SULPHLUR WULPHVWUH GH D *UHHQYROW UHDOL]RX D DT>
VRFLDO GD .UDMRZ\ 6\VWHP 0DJD]\QuZ (QHUJLL VS ] R R .60( SDVVDQGR D
VRFLDO GHVWD VXEVLGLEULD 2 YDORU GH DTXLVLO¥R DVFHQGHX D FHUFD C
FROWLQIJHQWHY DFUHVFLGRY DR SUHOR R TXDO IRL SDJR QD WRWDOLGDGH HP
LPSDFWRDRMWDLY SUPNSULRV GR *UKSWRRGH

(VWDV HPSUHVDV IRUDP LQFOX GDV QDV GHPRQVWUD®-HV ILQDQFHLUDV FRQ
P«<WRGR GH FRQVROLGDO¥R LQWHJUDO

5HPHWH VH SDUD R $QH[R - SDUD PDLRU LQIRUPD®©¥R VREUH D OLVWD GH HF
FRQVROLGDO¥R

$OWHUD¢°HV 2FRUULGDV 1R 3HU"PHWUR 'H & RQVROLGD¢ZR

'XUDQWH R SHYHRGRPENHY ILQGR HP GH WX@RBUGHWDYV FRP PDLRU PDWHULD
DGTXLULGDV IRUDP DV VHIXLQWHYV

D 7THUWYOLD 1RW£YHO ——— 7HUW¥OLD 1RWEYHO 9- H 7ULYLDO 'HFLPDO —--
(P GH DEULO GH D *UHHQYROW DGTXLULX R FRQWUROR GDV VRFLH
7THUW%OLD 1RWEYHO 9- /GD H 7ULYLDO 'HFLPDO —-- /GD DV TXDLV GHW:«

SRUWXJDO FRP XPD FDSDFLGDGH LQVWDODGD GH 0: DWUDY«V GD FRP
SDUWLFLSDO¥R ILQDQFHLUD TXH GHWLQKD DQWHULRUPHQWH HP UHJLPH C

6HQGR FRQFHQWUD®-HVY GH DWLYLGDGHV HPSUHVDULDLY DOFDQ®©DGDV S|
SUHFRQL]DGR QD -)56 FRQVLGHUD TXH R LQYHVWLPHQWR QHVWDV VXEV
GR FRQWUROR GHYHUf£ VHU YDORUL]DGR D MXVWR YDORU H VXEVHTX
FRQFHQWUDO®O¥R GH DWLYLGDGHV HPSUHVDULDLY ¢ GDWD GD DTXLVLOY¥
UHVXOWDQWHYVY UHFRQKHFLGRY QD GHPRQVWUDO¥R GH UHVXOWDGRYV

&RQIRUPH SUHYLVWR QD -)56 D *UHHQYROW GHYHUE£ QR SUD]R GH
DTXLVLO¥R GH FRQWUROR UHPHQVXUDU R VHX LQWHUHVVH GH FDSLW!
7HUW%OLD 1RWEYHO ——— 7HUWY%OLD 1RWEYHO 9- H 7ULYLDO 'HFLPDO —-
UHFRQKHFHQGR R JDQKR RX SHUGD UHVXOWDQWH FDVR DSOLFEYHO
UHPHQVXUDQGR DLQGD SHOR MXVWR YDORU RV DWLYRV H SDVVLYRV O T
GR *RRGZLOO UHVXOWDQWH GD RSHUD®©¥R

2V HIHLWRYV GD DTXLVLO¥R GH FROQWUROR GHVWDV VRFLHGDGHV QDV GHP
FRQGHQVDGDV V¥R GHWDOKDGRV FRPR VHJXH GH QRWDU TXH VH WUI
DWHQGHQGR TXH R SURFHVVR GH YDORUL]D©¥R D MXVWR YDORU D
QRPHDGDPHQWH GRV DWLYRV DGTXLULGRV
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THUWYOLD 1RWEYHO ——-

. WD GH
9DORUHVY FRQWDELO"VWLFRV HP %Y/LO;?R

$WLYRV O TXLGRV DGTXLULGRYV
$WLYRV IL[RV WDQJ YHLYV
$WLYRV VRE GLUHLWR GH XVR
$WLYRV SRU LPSRVWRV GLIHULGRYV
&OLHQWHYV
2XWUDV G 'YLGDV GH WHUFHLURYV
&DL[D H HTXLYDOHQWHY GH FDLI[D
3DVVLYR GD ORFDO¥R
,PSRVWR VREUH R UHQGLPHQWR
2XWURV DWLYRV H SDVVLYRYV
7TRWDO GH DWLYRV O TXLGRV DGTXLULGRV L

-XVWR YDORU GR LQWHUHVVH GH FDSLWDO SUupuSULR
SUHYLDPHQWH GHWLGR LL

,QWHUHVVHYV TXH Q¥R FRQWURODP LL4&
&XVWR GH DTXLVLO¥R LY

3DJDPHQWR GDV $©:-HV

*RRGZLOO LL LLL LY L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DJDPHQWRY HIHWXDGRYV
&DL[D H HTXLYDOHQWHY GH FDL[D DGTXLULGRV

THUWYOLD 1RWEYHO 9-

. WD GH
9DORUHV FRQWDELO"VWLFRV HP q?_Y/LG:ZR

$WLYRV O TXLGRV DGTXLULGRYV
$WLYRV IL[RV WDQJ YHLV
$WLYRV VRE GLUHLWR GH XVR
$WLYRV SRU LPSRVWRV GLIHULGRYV
&OLHQWHYV
(VWDGR H RXWURV HQWHVY S%EOLFRV
&DL[D H HTXLYDOHQWHYV GH FDL[D
3DVVLYR GD ORFDO¥R
2XWUDV GYLGDV D WHUFHLURV Q¥R FRUUHQWH
2XWUDV G YLGDV D WHUFHLURYV FRUUHQWH
2XWURVY DWLYRV H SDVVLYRV
7RWDO GH DWLYRV O TXLGRV DGTXLULGRV L

-XVWR YDORU GR LQWHUHVVH GH FDSLWDO SUpuSULR
SUHYLDPHQWH GHWLGR LL

,QWHUHVVHV TXH Q¥R FRQWURODP LL4&
&XVWR GH DTXLVLO¥R LY
3DIJDPHQWR GDV $©-HV

*RRGZLOO LL LLL LY L
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. WD GH
9DORUHV FRQWDELO"VWLFRV HP q?_Y/LG;iR

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DIJDPHQWRYV HIHWXDGRYV
&DL[D H HTXLYDOHQWHY GH FDL[D DGTXLULGRYV

7ULYLDO 'HFLPDO —-

9DORUHV FRQWDELO"VWLFRV HP I%im\é/?_¢(;:

$WLYRV O TXLGRV DGTXLULGRYV

$WLYRV IL[RV WDQJ YHLV

$WLYRV VRE GLUHLWR GH XVR

$WLYRV SRU LPSRVWRYV GLIHULGRYV
&OLHQWHYV

(VWDGR H RXWURV HQWHY S%EOLFRV

&DL[D H HTXLYDOHQWHYV GH FDL[D

3DVVLYR GD ORFDO¥R

2XWUDV GYLGDV D WHUFHLURV Q¥R FRUUHQWH
2XWUDV GYLGDV D WHUFHLURY FRUUHQWH
2XWURV DWLYRV H SDVVLYRV

7RWDO GH DWLYRV O TXLGRV DGTXLULGRV L

-XVWR YDORU GR LQWHUHVVH GH FDSLWDO SUMPSULR
SUHYLDPHQWH GHWLGR LL

,QWHUHVVHV TXH Q¥R FRQWURODP LL4&
&XVWR GH DTXLVLO¥R LY
3DIJDPHQWR GDV $©-HV

*RRGZLOO LL LLL LY L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DJDPHQWRY HIHWXDGRV
&DL[D H HTXLYDOHQWHYV GH FDL[D DGTXLULGRV

$GLFLRQDOPHQWH QD VHTX-QFLD GD DTXLVLO¥R GH FRQWUROR GHVWD
LPSDFWR SRVLWIWOMMRHOHGH QRMRYHVXOWDGRY GR *UXSR *UHHQYROW UHIHL
GH VHLV PHVHV ILQGR HP GH MXQKR BGHHPHQVEUPR YR HGRRWIHQ B UHVVH GF
SUpSULR SUHYLDPHQWH GHWLGR QD 7THUW¥»%OLD 1RWEYHO —-—— 7HUWYOLCL

MXVWR YDORU ¢ GDWIR G IDOTXRVLOMRRQKHFLGR QD UXEULFD 2XWURV Ul
LQYHVWLPHQWRYV

7THUWPOLD7HUWMOLD 7ULYLDO
IRWeYHO 1RWeYHO 9HFLPDO

-XVWR YDORU GRV DWLYRV DGTXLULGRV

9DORU FRQWDELO VWLFR GD SDUWLFLSDO©¥R
DOQOWHULRUPHQWH GHWLGD

ODLV YDOLD QD UHPHQVXUD®O®¥R GD
SDUWLFLSDO¥R DQWHULRUPHQWH GHWLGD
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2V LPSDFWRV GHHRWIHWQWHWGELO-HY QR SHU RGR GH VHLV PHVHV ILQGR H
V¥R FRPR VHJXH

7THUWPOLD7HUWMOLD 7ULYLDO

1RWeYHO 1RWeYHO 9HFLPDO ,, 7RWDO

*RRGZLOO
,QYHVWLPHQWRYV HP VXEVLGLEULDV O TXLGR GH
FDL[D H HTXLYDOHQWHY DGTXLULGRV 1RWD
&DL[D H HTXLYDOHQWHY GH FDL[D DGTXLULGRYV

95: 95: &*( H &*(

(P GH DEULO GH R *UXSR DGTXLULX R FRQWUROR GDV VRFLHGDGHYV
_.OXF]JERUN6S ] RR &*( 6S ]RR H&*( 6S ]J]RR VRFLHGDGHV DW
UHJLVWDGDV SHOR P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO H TXH VH

HUOLFRV QXP WRWDO GH 0: SDVVDQGR DVVLP D GHWHU GR FDSLWD

2V SURMHWRV DGTXLULGRV SRU XP PRQWDQWH WRWDO GH PLOK-HV G

LQLFLDO GH GHVHMDROYXLPWDIWWERGR ME GHVWHYV SURMHWRY DVVHJIXUDGH
JULG FRQQHEFWLDRWWR YDORU GRV SURMHWRY IRL HVWLPDGR HP IXQO¥F
GHVHQYROYLPHQWR QXP WRWDO GH PLOK-HV GH (XURV 2 GLIHUHQFLD
YDORU FRQWDELO VWLFR GD SDUWLFLSDO©¥R DGTXLULGD QR PRQWDQWH
QD UXEXMDURY UHVXOWDGRY UHODWLYRV D LQYHVWLPHQWRY WHQGR R
DWLYRV DGTXLULGRVY H R VHX YDORU FRQWDELO VWLFR QR PRQWDQWH C
QD UXEULFD GH $WLYRV IL[RV WDQJ YHLVY GDGR TXH D WUDQVDO¥R IRL
DWLYRYV
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5HH[SUHVVZR GDV '"HPRQVWUD¢°HV )LQDQFHLUDV &RQVROLGDGDYV

'XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH H FRQIRU
*UXSR SURFHGHX ¢ UHH[SUHVV¥R GR SURFHVVR GH FRQFHQWUD®O®O¥R GH DWLY
DTXLVLO¥R GH FRQWUROR GD $XJXVWD (QHUJ\ HP UHVXOWDGR GH WHU DSXUL
RV DWLYRV DGTXLULGRV H GH WHU FRQFOX GR SURFHVVRV GH DYDOLD®©¥R TXH

2V HIHLWRV GD DTXLVLO¥R GH FRQWUROR GD $XJXVWD (QHUJ\ QDV GHPRQVW
GHWDOKDGRV FRPR VHJXH

9poRrUKY FrRowWDELO VWLFRY HP BRIRYY Sl 1K VR YoearuwR YDORU |

$WLYRV O TXLGRV DGTXLULGRV
$WLYRV IL[RV WDQJ YHLV

$WLYRV VRE GLUHLWR GH XVR 4
$WLYRV LQWDQJ YHLV 4
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV
&OLHQWHYV 4

$WLYRV DVVRFLDGRVY D FRQWUDWRYV FRP FOLHQWHYV
2XWUDV G YLGDV GH WHUFHLURYVY FRUUHQWH
,PSRVWR VREUH R UHQGLPHQWR

(VWDGR H RXWURV HQWHV S“EOLFRV

&DL[D H HTXLYDOHQWHYV GH FDLI[D
(PSU«VWLPRYV EDQFEULRYV

(PSU«VWLPRV DFLRQLVWDYV 4
3DVVLYR GD ORFDO¥R

BURYLV-HV 4
,PSRVWRV GLIHULGRYV

JRUQHFHGRUHYV 4
2XWUDV G YLGDV D WHUFHLURVY FRUUHQWH
2XWURV DWLYRV H SDVVLYRYV 4
7RWDO GH DWLYRV O TXLGRV DGTXLULGRV

-QWHUHVVHV TXH Q¥R FRQWURODP

9DORU FRQWDELO VWLFR GD SDUWLFLSDO¥R DQWHULRUPHQWH GHWLGD

(IHLWR GH YDULD®©-HV FDPELDLYV

OHQRYV YDOLD QD UHPHQVXUDO¥R GD SDUWLFLSD©¥R DQWHULRUPHQWH GHWLGD

4
4
4
4

N

2 MXVWR YDORU XRIL OISPOWIBERRXPD FRPELQDO©¥R GH PHWRGRORJLDV TXH LQFOX}
SRU XP SHULWR LQGRSROB HEWHRDAKHGLDQD GH P4OWLSORY GH WUDQVD®O®¥R F
TXH IRUDP FRQVLGHUDGRY FRPSDUEYHLVHIVOW BVR. YRV DHED T)RHOWSRILQFLSDLV |
GR UHJLVWR GH IRUPD GHILQBWUNIODFR BUHEF BORO BFHDWLRQ

1D VHTX-QFLD GD DYDOLD®©®¥R HIHWXDGD SRU XP SHULWR H[WHUQR IRL
$WLYRV IL[RV WDQJ YHLV DWLYRV XWLOL]DGRV QD SURGXO®¥R GH HQHUJL
GHVHQYROYLPHQWR QR PRQWDQWH GH PLOKDUHV GH (XURV TXH
QHJDWLYR GH MXVWR YDORU GH PLOKDUHV GH (XURV H XP DXPHQWR

PLOKDUHV GH (XURV 1R GHFXUVR GR SURFHVVR GH DYDOLD®¥R IRUD
SDUD GHVPDQWHODPHQWR GRV SDUTXHV VRODUHV DV TXDLV Q¥R VFE
GHPRQVWUD® -HV ILQDQFHLUDV LQGLYLGXDLV GDV (PSUHVDV D TXDO IR
(XURV

, GDWD GH DTXYVV®ERLGLEULDV GD $XJXVWD (QHUJ\ YARHWREHODP FRQW
YDORUL]DGRY D MXVWR YDORU DWUDY«V GH UHVXOWDGRV GH DFRUGR F
GH FDOLEUD®¥R UHODWLYD DR MXVWR YDORU LQLFLDO TXH GHYH VHU LJX
HI[HUF FLRBXGHKDVH 3ULFH BOGRPDBWUBQ¥R XWLOL]DGD LQLFLDOPHQWH
GHVFRQVLGHUDGD XPD YH] TXH VH FRQVLGHUD TXH Q¥R H[LVWH XP SUH
PRPHQWR HP TXH R *UXSR REW«P R FRQWUROR GD $XJXVWD (QHUJ\ 1HV!
DMXVWDPHQWR QHIJDWLYR GH MXVWR YDORU GH PLOKDUHVY GH (XUR\
RV LPSRVWRYV GLIHULGRYVY DVVRFLDGRYV
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$GLFLRQDOPXRSMH UHIHULU TXH QR TXH UHVSHLWD ¢V HQWLGDGHV 3
'REU\QVND H ORQVRRQ (QHUJ\ TXH ¢ GDWD VH HQFRQWUDYDP HP SURFHV'
DMXVWDPHQWR QHJDWLYR HQFRQWUD VH D VHU FRPSHQVDGR SRU XP

PRQWDQWH PLOKDUHV GH (XURV QD OLQKD GH $WLYRV DVVRFLD!
FRQVLGHUDQGR TXH GD PHVPD IRUPD TXH D 7UDQVDO¥R HP FXUVR Q¥R
SULQFLSDLY REULJD®-HV GHFRUUHQWH GRV Y33%$V UD]¥R SHOD TXDO R W
DTXLVLO¥R FRQWLQXD D FRQVWDU GRV DWLYRYVY O TXLGRV DFLPD DSUHVH
D UHFHEHU GD -EHUGUROD RV YDORUHY DVVRFLDGRY DR DFRUGR SDUD D

2 SDVVLYR GD ORFD©¥R IRL UHPHQVXUDGR SHOR YDORU SUHVHQWH

UHPDQHVFHQWHY FRPR VH DV ORFD©-HV DGTXLULGDV VH WUDWDVVHP GF
GD DTXLVLO¥R FRQIRUPH SUHYLVWR QD -)56 1D VHTX-QFLD GHVWD U
DMXVWDPHQWR SRVLWLYR GH MXVWR YDORU GH PLOKDUHVY GH (XURV
H XPD GLPLQXLO©¥R GR LPSRVWR GLIHULGR DVVRFLDGR GH PLOKDUHV G

3RU VXD WOIDWMLYDPHQWH DRV (PSU«VWLPRV EDQFEULRYV H[LVWHQWHYV QDV

RV TXDLV GHYHP VHU UHJLVWDGRV SHOR FXVWR DPRUWL]DGR IRL HIH\
MXVWR YDORU QR PRQWDQWH GH PLOKDUHV GH (XURV GH PRGR D UHI
SDJDV LQLFLDOPHQWH DV TXDLV GHYHP VHU UHFRQKHFLGDV HP UHVXC
FRQWUDWR GH ILQDQFLDPHQWR 2 UHVSHWLYR HIHLWR ILVFDO IRL LIJXDOTF
XPD GDV (PSUHVDV ¢ GDWD GH DTXLVLO¥R

JRL FRQVLGHUDGR R UHIHUHQFLDO GH PHUFDGR GH (XURV 0: SDUL
RSHUDO¥R DOLQKDGD FRP D DYDOLDO®¥R LQWHUQD GRV DWH& RV SRU S
QDWXUH]D GRV DWLYRV DGTXLULGRV IRL HQWHQGLPHQWR GR *UXSR
UHFRQKHFLPHQWR GH *RRGZLOO SHOR TXH R GLIHUHQFLDO QR PRQW
UHFRQKHFLGR FRPR DWLYR LQWDQJ YHO D VHU DPRUWL]DGR GXUDQWH
OLFHQ©®D GH RSHUD©¥R GH FDGD SDUTXH $GLFLRQDOPHQWH IRUDP |
LPSRVWRYV GLIHULGRY DVVRFLDGRV D HVWDVPQDKDQSHNVG I RXRIRYWDQWH G

$ UHH[SUHVV¥R GDV GHPRQVWUD® -HV ILQDQFHLUDV FRQVROLGDGDV IRL HIHW)
FRQVLGHUDQGR TXH D DTXLVLO¥R GD $XJXVWD (QHUJ\ RFRUUHX QR ILQDO
LIXDOPHQWH UHH[SUHVVRV SDUD DO«P GDV DOWHUD®-HV UHIHULGDV DFLPD

RV YDORUHY UHODWLYRY DR FXVWR GDV YHQGDV DVVRFLDGR ¢V RSHUDC
(QHUJ\ QRPHDGDPHQWH D RSHUDO©¥R GH YHQGD GH DWLYRV ¢ (QHUJD F
VHU UHIOHWLGRVY HP OLQKD FRP D SHUFHQWDJHP GH DFDEDPHQWR H D )
FRQFOX GD QR WHUFHLUR WULPHVWUH GH

RV YDORUHV DVVRFLDGRV ¢V GHSUHFLD®©-HV H DPRUWL]D®-HV GR HJ[}
UHYDORUL]DGRYV

RV JDVWRV ILQDQFHLURY GHFRUUHQWHY GD DSOLFD®¥R GR FXVWR DPR
SDJDV LQLFLDOPHQWH UHFRQKHFLGDV HP UHVXOWDGRY DR ORQJR GR SH

R LPSRVWR VREUH R UHQGLPHQWR GR SHU RGR UHIOHWLQGR R HIHLWR Il

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH FRP HVWD UHH[SUHVV¥R D PHQRV "
SDUWLFLSD©¥R DQWHULRUPHQWH GHWLGD GHFRUUHQWH GD DTXLVLO¥R GH FF
FRPSDUDO©¥R HQWUH D YDORUL]D©¥R D MXVWR YDORU GR LQYHVWLPHQWR GHW
H R UHVSHWLYR YDORU O TXLGR FRQWDELO VWLFR QR PRQWDQWH GH
&RQVROLGDGD &RQGHQVDGD GRV 5HVXOWDGRYVY UHH[SUHVVD FRP UHIHU-QFLD
2XWURV UHVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV
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2V LPSDFWRV GD UHH[SUHVV¥R QD GHPRQVWUDO¥R FRQVROLGDGD GD SRVLO¥
V¥R FRPR VHJXH

$QWHV GD
UHH[SUHVVZR

$sev

333 $XJIXVWD UHH[SUHVVZR

$7,92
$7-926 1..2 &255(17(6
$SWLYRV IL[RV WDQJ YHLV
$WLYRV VRE GLUHLWR GH XVR 4
*RRGZLOO
$SWLYRV LQWDQJ YHLV
,QYHVWLPHQWRV HP HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV
2XWURV LQYHVWLPHQWRYV
2XWURV DWLYRV Q¥R FRUUHQWHYV
2XWUDV G YLGDV GH WHUFHLURYV
QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRYV
$WLYRV SRU LPSRVWRV GLIHULGRYV

IN

EERE SRR SRR R

7RWDO GH DWLYRV Q¥R FRUUHQWHYV

$7-926 &255(17(6
' QYHQWEULRYV
&OLHQWHYV
$WLYRV DVVRFLDGRY D FRQWUDWRY FRP FOLHQWHYV
2XWUDV G YLGDV GH WHUFHLURV
,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRV
2XWURV DWLYRV FRUUHQWHYV
 QVWUXPHQWRV ILQDQFHLURY GHULYDGRYV
&DL[D H HTXLYDOHQWHV GH FDL[D

A A A AEADS

7RWDO GH DWLYRV FRUUHQWHYV

*UXSR GH DWLYRV FODVVLILFDGRVY FRPR GHWLGRV SDUD YHQGD

7TRWDO GR DWLYR

&$3,7$/ 35235,2 ( 3$66,92
&$3-7%/ 35¢35-2
&DSLWDO VRFLDO
3U«PLRV GH HPLVV¥R GHGX]JLGRV GRV FXVWRV FRP HPLVV¥R GH D©-HV
2XWURV LQVWUXPHQWRY GH FDSLWDO SUuSULR
5HVHUYD OHJDO
2XWUbV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV
ORQWDQWHYV UHFRQKHFLGRYV HP RXWUR UHQGLPHQWR LQWHJUDO H DFXPXODGR HP FD%LWDO SUPSULR
UHODFLRQDGR FRP JUXSR GH DWLYRV FODVVLILFDGRYVY FRPR GHWLGRV SDUD YHQGD
5HVXOWDGR O TXLGR FRQVROLGDGR GR H[HUF FLR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD P¥H

ERE SR

7RWDO GR FDSLWDO SUpSULR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD 0¥H

,QWHUHVVHV TXH Q¥R FRQWURODP
7RWDO GR FDSLWDO SUpuSULR

3$66,92

3$66-92 1..2 &255(17(
(PSU«VWLPRV EDQFEULRV
(PSU«KVWLPRV REULJDFLRQLVWDV
2XWURV HPSU«VWLPRV
(PSUCVWLPRY DFLRQLVWDV
3DVVLYR GD ORFDO¥R
2XWUDV G YLGDV D WHUFHLURV
2XWURV SDVVLYRV Q¥R FRUUHQWHV 4
3DVVLYRV SRU LPSRVWRYV GLIHULGRV
3URYLV-HV 4
QVWUXPHQWRYV ILQDQFHLURV GHULYDGRYV 4

EERE RN

IN

7RWDO GH SDVVLYRV Q¥R FRUUHQWHYV

3$66-92 &255(17(
(PSU«VWLPRV EDQFEULRV
(PSU«VWLPRV REULJDFLRQLVWDV 4
2XWURV HPSU«VWLPRV 4
(PSUGVWLPRY DFLRQLVWDV
3DVVLYR GD ORFDO¥R
JRUQHFHGRUHV
3DVVLYRV DVVRFLDGRY D FRQWUDWRY FRP FOLHQWHYV
2XWUDV G YLGDV D WHUFHLURV
PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV SY%EOLFRV
2XWURV SDVVLYRV FRUUHQWHV
,QVWUXPHQWRV ILQDQFHLURV GHULYDGRYV

IS

A A A BASAESMDS

7RWDO GH SDVVLYRV FRUUHQWHYV

3DVVLYRV GLUHWDPHQWH DVVRFLDGRV DR JUXSR GH DWLYRV FODVVLILFDGRVY FRPR GHWLGRYV SDUD YHQGD

7RWDO GR SDVVLYR
7RWDO GR SDVVLYR H FDSLWDO SUuSULR
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3RU VXD YH] RV LPSDFWRV GD UHH[SUHVV¥R QD GHPRQVWUDO®¥R GRV UHVXOYV

HP GH GH]HPEUR GH V¥R FRPR VHJIXH
$QWHV GD $S®V
UHH[SUHVV%%$ $XJXV\NBHH[SUHVVZR

9HQGDV 4

SUHVWD®-HV GH VHUYLORYV 4

2XWURV UHQGLPHQWRYV 4

&XVWR GDV YHQGDYV

JRUQHFLPHQWR GH VHUYLORV H[WHUQRYV 4

&XVWRV FRP SHVVRDO 4

3URYLV-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGHV HP DWLYRY FRUUHQWHYV

5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRY HP HPSUHHQGLPHPWRV FROQMXQWRYV
H DVVRFLDGDYV

2XWURV JDVWRYV 4

5HVXOWDGR RSHUDFLRQDO DQWHYV GH DPRUWL]D®©-HV H
GHSUHFLD©-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGHV HP
DWLYRV Q¥R FRUUHQWHYV

$PRUWL]DO-HV H GHSUHFLD®-HV

5HYHUV-HV SHUGDV SRU LPSDULGDGHV HP DWLYRV Q¥R FRUUH@WHYV

2XWURV UHVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV 4
5HVXOWDGR RSHUDFLRQDO

*DVWRVY ILQDQFHLURYV

5HQGLPHQWRYVY ILQDQFHLURYV 4

5HVXOWDGR DQWHYV GH LPSRVWRV H RXWUDV FRQWULEXL® -HV
VREUH R VHWRU HQHUJ«WLFR

,PSRVWR VREUH R UHQGLPHQWR
2XWUDV FRQWULEXL©®©-HV VREUH R VHWRU HQHUJ«WLFR 4

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR GDV
RSHUD®-HV FRQWLQXDGDV

5HVXOWDGR GHSRLVY GH LPSRVWR GDV RSHUD®©-HV GHVFRQWLQXBGDV
5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR

$WULEX YHO D
'"HWHQWRUHV GH FDSLWDO SUuSULR GD HPSUHVD P¥H
2SHUDO©-HV FRQWLQXDGDV
2SHUD®©-HV GHVFRQWLQXDGDV 4
,QWHUHVVHV TXH Q¥R FRQWURODP
2SHUDO©-HV FRQWLQXDGDV
2SHUDO©-HV GHVFRQWLQXDGDV 4

5HVXOWDGRYV SRU DO¥R
'DV RSHUD®-HV FRQWLQXDGDV
%EVLFR
'LOX GR
'DV RSHUD®-HV GHVFRQWLQXDGDV
%EVLFR
'LOX GR

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH D UHIHULGD U K3 WGHRARRY QARD @MRY |
FRQVROLGDGD GRV IOX[RV GH FDL[D GR SHU RGR GH VHLV PHVHV ILQGR HP G
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$WLYLGDGHY '"HVFRQWLQXDGDYV

$V HPSUHVDV DEDL[R V¥R DSUHVHQWDGDV FRPR XQLGDGHV RSHUDFLRQDLV G
FRQVROLGDGDV FRQGHQVDGDV GRV UHVXOWDGRVY GRV SHU RGRV GH VHLV PH

SHUIHFWD (QHWXISB GH HPSUHVDV QR TXDO D *UHHQYROW GHW«P LQ\
*HUDO¥R 'LVWULEX GD HP (VSDQKD IRFDGR HVVHQFLDOPHQWH QR VHJPHC
*UHHQYROW 3RZHWROWQFHU WV 9ROW 9HUWYV H $JULYROWDLTXH FI
TXDO D *UHHQYROW GHW«P LQVBWLGRWHRB FHOBKWOWR GH

(VWDV RSHUD®-HV HVW¥R GLVSRQ YHLV SDUD YHQGD LPHGLDWD QD VXD FRQ
FRQVLGHUDGD FRPR DOWDPHQWH SURY£YHO EHP FRPR KDYHQGR HPSHQKR GI
DWLYRV R TXDO IRL LQLFLDGR UHVSHWLYDPHQWH GXUDQWH R WHUFHLUR 3¢}
JUDQFH WULPHVWUHV GH

$GLFLRQDOPHQWH2DNY&HWRHEDR G XSR GH HPSUHVDV QR TXDO D *UHHQYROW GHYV
QR VHIPHQWWRLGHWQRBNDO/MWDGRVIBIQEFRR¥FOX GD GXUDQWH R TXDUWR WULPHVW]
HIHLWRV FRPSDUDWLYRV R LPSDFWR GHVWD RSHUDO¥R « DSUHVHQWDGR FRPF
GH VHLVY PHVHV ILQGR HP GH MXQKR GH FRP LPSDFWR QXOR HP GH MXQ

)DFH ¢ UHFODVVLILFD©¥R SDUD RSHUD®-HV GHVFRQWLQXDGDV R *UXSR HIHW
YDORU PHQRV FXVWRV GH YHQGD H R YDORU O TXLGR FRQWDELO VWLFR GRV D
*UHHQYROW 3RZHU )UDQFH HP OLQKD FRP D -)56 WHQGR VLGR UHJLVWDGD
BHUIHFWD QR H[HUF FLR ILQGR HP GH GHJHPEUR GH (P GH MXQKR GH
DGLFLRQDLY D UHJLVWDU

2 LPSDFWR SRU XQLGDGH RSHUDFLRQDO GHVFRQWLQXDGD QD GHPRQVWUL
UHVXOWDGRYVY GRV SHU RGRV GH VHLV PHVHV ILQGR HP GH MXQKR GH I
5HVXOWDGR GHSRLVY GH LPSRVWRYV GDV RSHUD®-HV GHVFRQWLQXDGDV SRGH

D 3HUIHFWD (QHUJ D

5HQGLPHQWRY RSHUDFLRQDLV
&XVWR GDV YHQGDYV

JRUQHFLPHQWR GH VHUYLORV H[WHUQRYV
&XVWRV FRP SHVVRDO

5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV
2XWURV JDVWRYV

5HVXOWDGR RSHUDFLRQDO DQWHYV GH DPRUWL]D®-HV
H GHSUHFLDO®©:-HV

$PRUWL]DO-HV H GHSUHFLD® -HV 4
5HVXOWDGR RSHUDFLRQDO
5HVXOWDGRYV ILQDQFHLURYV
5HVXOWDGR DQWHV GH LPSRVWRYV
,PSRVWR VREUH R UHQGLPHQWR
5HVXOWDGR GHSRLY GH LPSRVWR GDV RSHUD®-HV
GHVFRQWLQXDGDYV

,QFOXL R VRPDWpPULR GRY YDORUHV UHJLVWDGRY QDV UXEULFDV ;9HQGDV< ;3UHVWDO-
UHQGLPHQWRV<
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E *UHHQYROW 3RZHU )UDQFH

5HQGLPHQWRY RSHUDFLRQDLV 4
&XVWR GDV YHQGDYV 4 4
JRUQHFLPHQWR GH VHUYLORYVY H[WHUQRV

&XVWRV FRP SHVVRDO

5HVXOWDGRY UHODWLYRV D LQYHVWLPHQ4AVRV 4
2XWURV JDVWRYV

5HVXOWDGR RSHUDFLRQDO DQWHVY GH DPRUWL]D® -HV
H GHSUHFLDO©-HV

$PRUWL]D®-HV H GHSUHFLD®: -HV
5HVXOWDGR RSHUDFLRQDO

5HVXOWDGRYV ILQDQFHLURYV
5HVXOWDGR DQWHYV GH LPSRVWRV

,PSRVWR VREUH R UHQGLPHQWR

5HVXOWDGR GHSRLVY GH LPSRVWR GDV RSHUD®-HV
GHVFRQWLQXDGDV

,QFOXL R VRPDWPULR GRV YDORUHV UHJLVWDGRY QDV UXEULFDV ;9HQGDV< ;3UHVWD®-}
UHQGLPHQWRV<

F *UXSR 2DN &UHHN

5HQGLPHQWRY RSHUDFLRQDLV 4
&XVWR GDV YHQGDYV 4 4
JRUQHFLPHQWR GH VHUYLORV H[WHUQRYV 4
&XVWRV FRP SHVVRDO 4
5HVXOWDGRY UHODWLYRYV D LQYHVWLPHQ4AVRYV 4
2XWURV JDVWRYV 4

5HVXOWDGR RSHUDFLRQDO DQWHYV GH DPRUWL]D®©-HV
H GHSUHFLD®-HV

$PRUWL]D®©-HV H GHSUHFLD® -HV 4
5HVXOWDGR RSHUDFLRQDO

5HVXOWDGRYV ILQDQFHLURYV 4
5HVXOWDGR DQWHYV GH LPSRVWRYV

,PSRVWR VREUH R UHQGLPHQWR 4

5HVXOWDGR GHSRLV GH LPSRVWR GDV RSHUD®O-HV
GHVFRQWLQXDGDYV

,QFOXL R VRPDWpULR GRV YDORUHV UHJLVWDGRYV QDV UXEULFDV ;9HQGDV< ;3UHVWDO®-F
UHQGLPHQWRV<

$GLFLRQDOPHQWH RV DWLYRV H SDVVLYRV FRUUHVSRQGHQWHV HP GH MX
GHVFRQWLQXDGDV HQFRQWUDP VH UHIOHWLGRV QDV UXEULFDV *UXSR GH DV
YHQGD H 3DVVLYRV GLUHWDPHQWH DVVRFLDGRV DR JUXSR GH DWLYRV FOD
FRQIRUPH VH GHWDOKD QD WDEHOD DEDL[R

BHUIHFWDUXSR 2DN*UHHQYROW, o\ 0
(QHUJ'D &UHHN 3RZHU )UDQF

*UXSR GH DWLYRV FODVVLILFDGRV FRPR GHWLGRY, §pUD
YHQGD

3DVVLYRV GLUHWDPHQWH DVVRFLDGRV DR JUXSRQGH DWLYRYV
FODVVLILFDGRYVY FRPR GHWLGRV SDUD YHQGD

2 SURFHVVR GH DOLHQD®©¥R GR *UXSR 2DN *UHHN IRL FRQFOX GR QR TXDUWR WULPHVWUH GH
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3RU ILP FXPSUH UHIHULU TXH ¢ GDWD UHIHU-QFLD GH GH MXQKR GH

R

FDL[D UHODWLYR DR JUXSR GH HPSUHVDV FODVVLILFDGDV FRPR DWLYLGDGH

UHIOHWLGR QD UXEULFD *UXSR GH DWLYRV FODVVLILFDGRV FRPR GHWLGRYV

C

<

(XURV D GH GH]JHPEUR GH FRQIRUPH VH GHWDOKD QD WDEHOD DED

BHUIHFWDUXSR 2DN*UHHQYROW7 WDO
(QHUJ'D &UHHN 3RZHU )UDQF

JOX[RV GH FDL[D JHUDGRV SHODV DWLYLGDGHY RSHUQFRRQDLYV
JOX[RV GH FDL[D JHUDGRV SHODV DWLYLGDGHY GH LQQYBVWLPHQWR
JOX[RV GH FDL[D JHUDGRVY SHODV DWLYLGDGHYV GH ILQIDQFLDPHQWR

JOX[RV GH FDL[D WRWDLYV JHUDGRYV SHODV RSHUD©-BVD
GHVFRQWLQXDGDV

&DL[D H HTXLYDOHQWHY GH FDL[D QR LQ FLR GR SHW MGR
(IHLWR GDV GLIHUHQ®DV GH FePELR 4 QD
9DULD©¥R GH FDL[D H HTXLYDOHQWHYV GH FDL[D QD

&DL[D H HTXLYDOHQWHY GH FDL[D QR ILP GR SHU R®RD

2 SURFHVVR GH DOLHQDO®¥R GR *UXSR 2DN *UHHN IRL FRQFOX GR QR TXDUWR WULPHVWUH GH
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5SHOVEUR ,QMUIFDOU_ 26HP HVIAH

,QYHVWLPHQWRY HP (PSUHHQGLPHQWRY &RQMXQWRYV H $VVRFLDGI

2V HPSUHHQGLPHQWRYV FRQMXQWRYV VXDV VHGHV \RR BPMWLLWL GRS BUHEHR) GRRO D
YDORU QD GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD HP GH MXQKR GH F
FRPR VHJXH

BHUFHQWDJHP HIHWEPDRIHQD 'HPRQVWUDC¢ZR GD
SDUWLFLSD¢ZR SRVLC¢ZR ILQDQFHLUD

MXQKR GHJHPEUR MXQKR GH]JHPEUR

"HQRPLQDOY¥R VRFLDO 6HGH $WLYLGDGH SULQFLSDO
95: =y NLHZND 65 ]R R D 3ROMQLD 4 3URMHWR GH HQHUJLD HHOLFD
95: .OXFJERUN 6S ]RR D 3ROWQLD 4 3URMHWR GH HQHUJLD HUOLFD
&*( 6S ]JRR D 3ROMQLD 4 3URMHWR GH HQHUJLD HUOLFD
&*( 6S ]JRR D 3ROUQLD 4 3URMHWR GH HQHUJLD HUOLFD
7DUQDZD 6RODU 3DUN 6S ] R FROUQLD 3URMHWR GH HQHUJLD VRODU
JGHLDV )«UWHLV ,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
,GHLDV )«UWHLV ,,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7ULYLDO 'HFLPDO ,, /GD D 3RUWXJDO 4 3URMHWR GH HQHUJLD VRODU
7ULYLDO 'HFLPDO ,,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7ULYLDO 'HFLPDO ,9 /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7HUWY%OLD 1IRWEYHO ,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7HUWY%OLD 1RWEYHO ,,, /GD IRUWXJIDO 4 3URMHWR GH HQHUJLD VRODU
7HUWY%OLD 1RWEYHO ,9 /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7HUWY%OLD 1RWEYHO 9 /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
7HUWY%OLD 1IRWEYHO 9, /GD BRUWXJIDO 4 3URMHWR GH HQHUJLD VRODU
5HIOH[RV &DUPLP ,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
5HIOH[RV &DUPLP ,,, /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
5HIOH[RV &DUPLP ,9 /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
&RUWHVLD 9HUVEWLO ,, /GD 3RUWXJIDO 3URMHWR GH HQHUJLD VRODU
&RUWHVLD 9HUVEWLO ,,, /GD3RUWXJIDO 3URMHWR GH HQHUJLD VRODU
&RUWHVLD 9HUVEWLO ,9 /GD3RUWXJIDO 3URMHWR GH HQHUJLD VRODU
/«IJXDV $PDUHODV /GD 3RUWXJDO 3URMHWR GH HQHUJLD VRODU
*RVKHQ 6RODU //& (83 +ROGLQJ GHVHQYROYLPHQWR GH SURMH
6&85 OLNUR 8+ SOHPDQKD +ROGLQJ
(ULPLD (OHUIHLD | ( CUebLD "_‘HQVHHL?JYLII?DOJ:J_SEI'?DWR GH SURMHWRYV GH
$*( 6BRODU /WG SHLQR 3URMHWR GH HQHUJLD VRODU

8QLGR
7HUUDYLV 6WXGLR 6 U O 5RP«QLD 3URMHWR GH HQHUJLD VRODU
5HQHZ 3UR +ROGLQJ 6 U O JWEOLD FHQVHHL?JYL%OJF';SSSV\:'RH?[(H)LSF%RMHWRV GH
(ROHQHUJ 3URMHFW 6 U O  5RP«QLD L'HQVHHL?J\T_%OJFL-SBSV"{'RHigLSFUDRMHWRV GH
(&1 *UHHQYROW 3RZHU ‘LQDPDUFD 3URMHWR GH HQHUJLD VRODU
(&1 *UHHQYROW 3RZHU .RP S OHPHRDUFD\ $S6 3URMHWR GH HQHUJLD VRODU
*UHHQ +RPH )LQDQFH 6/ E (VSDQKD 4 4 'SHUVRHMQHYVESJLGPHH?'VSEUHJL'EQVDRQOFDLSPHQWR cl
-$6 3RZHUHG E\ *UHHQYROW /(8&$ 4 4 JRPQYROYLPHQWR GH S

"HVHQYROYLPHQWR LPSOHPHQWD®OY¥R H

0D[6RODU %LGFR *PE+ F $OHPDQKD JHVWY¥R GH SURMHWRY VRODUHV H GH

DUPDJHQDPHQWR GH HQHUJLD

(PSUHHQGLPHQWRY FRQMXQWRYV

OD[6RODU &R ,QYHVW 8* &R$SO®HPDQKD +ROGLQJ

$VVRFLDGDV

D (VWDV VXEVLGLEULDV SDVVDUDP D HVYWDU LQFOX GDV QR SHU PHWUR GH FRQVROLGD®O®¥R GR *UXS
1RWD QD VHTX-QFLD GD DTXLVLO¥R GH FRQWUROR SHOR *UXSR QR GHFXUVR GR VHIXQGR WULPHYV

E (P GH MXQKR GH H GH GHJHPEUR GH HVWH LOQYHVWLPHQWR ILQDQFHLUR HQFRQWUD VH
QD VHTX-QFLD GD FODVVLILFDO¥R GR *UXSR 3HUIHFWD (QHUJ D FRPR DWLYLGDGHY GHVFRQWLQXDGD
F (P DEULO GH IRL FRQFOX GD D DTXLVLO¥R SDUFLDO GR FDSLWDO VRFLDO GD OD[VRODU %LG&

FDSLWDO &RP HVWD RSHUDO©O¥R D SDUWLFLSD®©¥R HIHWLYD H RV GLUHLWRV GH YRWR GD *UHHQY
UHIRUODQGR D SRVLO¥R FRPR DFLRQLVWD GH UHIHU-QFLD GD OD[VRODU
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SHOV@UR ,QMUIFDOU_ z6HP HWH

1RV LQYHVWLPHQWRYV HP HPSUHHQGLPHQWRY FRQMXQWRY DSUHVHQWDGRV D
V¥R WRPDGDV SRU XQDQLPLGDGH H QR &RQVHOKR GH $GPLQLVWUDO¥R R QUF
GHOLEHUD®-HV V¥R WRPDGDV SRU XQDQLPLGDGH WHQGR DV SDUWHV R FRQWU

2V PRYLPHQWRY RFRUULGRV QR VDOGR GHVWD UXEULFD QR SHU RGR GH VHLYV
QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH GHWDOKDP VH FRPR VHJXH

6DOGR HP GH MDQHLUR
$TXLVLO-HV GH HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV
$OLHQD®-HVY GH HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDYV

$XPHQWRY GH FDSLWDO H RXWURV LQVWUXPHQWRY GH FDSLWDO
SUPSULR

5HGX©-HV GH FDSLWDO H RXWURV LQVWUXPHQWRYV GH FDSLWDO
SUPSULR

(IHLWRV HP UHVXOWDGRY UHODWLYRYVY D HPSUHHQGLPHQWRYV
FRQMXQWRV H DVVRFLDGDV DWLYLGDGHYVY FRQWLQXDGDV

(IHLWRV HP UHVXOWDGRY UHODWLYRV D HPSUHHQGLPHQWRYV
FROQMXQWRV H DVVRFLDGDV DWLYLGDGHYV GHVFRQWLQXDGDYV

(IHLWRV UHODWLYRV D HPSUHHQGLPHQWRY FRQMXQWRYV H
DVVRFLDGDV LPSXWDGRYV D HPSU«VWLPRV FRIQFHGLGRV D
HPSUHHQGLPHQWRY FRQMXQWRYV

(IHLWR GH YDULD®©-HV FDPELDLYV

(IHLWR GD DTXLVLO¥R GH FRQWUROR $FWXDDL]H
(IHLWR GH DTXLVLO¥R GH FRQWUROR $XJXVWD (QHUJ\
(IHLWR GH DTXLVLO¥R GH FRQWUROR ,QIUDYHQWXYV 4

(IHLWR GH DTXLVLO¥R GH FRQWUROR &*( &*( 95:
95:

S5HFODVVLILFDO©¥R SDUD DWLYRV GHWLGRV SBUD YHQGD

9DULD©®©¥R GR UHQGLPHQWR LQWHJUDO GH HFASUHHQGLPHQWRV
FRQMXQWRY H DVVRFLDGDV O TXLGDV GH LPSRVWR GLIHULGR

2XWURV HIHLWRYV 4

4

(P GH MXQKR GH D OLQKD $TXLVL®-HV GH HPSUHHQGLPHQWRV FRQWN
HVVHQFLDOPHQWH D DTXLVLO¥R GH SDUWH GR FDSLWDO VRFLDO GD OD[VROL
&\SUXV /WG QR PRQWDQKWHWBH (XURV &RQIRUPH UHIHULGR DQWHULRUPHQW
RSHUDO©¥R D SDUWLFLSD©¥R HIHWLYD H RV GLUHLWRYV GH YRWR QD OD[VROI
SDVVDQGR D *UHHQYROW D GHWHU FRQWUROR FRQMXQWR VREUH HVWD HQWLG!

$GLFLRQDOPHQWH D OLQKD $XPHQWRV GH FDSLWDO H RXWURV LQVWUXPHC
HVVHQFLDOPHQWH R DXPHQWR GH FDSLWDO HIHWXDGR QD OD[VRODU %LG&R *
(XURV QR GHFXUVR GR VHJXQGR WULPHVWUH GH (P  GH GH]JHPEUR GH

H RXWURV LQVWUXPHQWRY GH FDSLWDO SUMWSULR FRPSUHHQGH DV SUHVWEL
HPSUHHQGLPHQWRY FRQMXQWRY DEUDQJLGRY SHOD SDUFHLUD FRP D -QIUDYH
GH FDSLWDO HIHWXDGDV QD *UHHQ +RPH )LQDQFH QR H[HUF FLR ILQGR HP
(XURV

'XUDQWH R SHU RGR GH VHLV GHWHX@HKRGRIPPRVHVXOWDGR GD DSOLFDO©¥R GR F
HTXLYDO-QFLD SDWULPRQLDO IRL UHFRQKHFLGR QD GHPRQVWUD®O®¥R GH U
(XURV (XURV QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH
HQFRQWUD VH UHIOHKMWL®MR\QBFOUMKNXOWDGRY UHODWLYRV D HPSUHHQGLPHQW!|
DWLYLGDGHV FRW WDXBHS®Y DFLPD H « HVVHQFLDOPHQWH H[SOLFDGR SHOR

PLOK-HV GH (XURV GD OD[VRODU %LGFR

$GLFLRQDOPHQWH HP GH MXQKR GH HQFRQWUD VH UHIOHWLGR QD OLQ
-QIUDYHQWXYV R LPSDFWR GD DTXLVLO¥R GH FRQWUROR GH WU-V VRFLHGDG
SDUTXHV VRODUHV HPWRYHRWNEHRF RIY 3RUWXJIDO DWUDY«V GD FRPSUD GRYV
SDUWLFLSDO¥R ILQDQFHLUD TXH GHWLQKD DQWHULRUPHQWH HP UHJLPH GH HP

') &2162/,'$'$6 ( 127%6 $1(;$6



5SHOVEUR ,QMUIFDOU_ 26HP HVIAH

3RU VXD YH] HP GH GH]JHPEUR GH HQFRQWUD VH UHIOHWLGR QD OLQKD
$XIXVWD (QHUJI\ R LPSDFWR GD DTXLVLO©¥R GH FRQWUROR GD $XJXVWD (QHL
GH PLOK-HV GH (XURV FRUUHVSRQGHQWH D GR FDSLWDO SUpSULR GH

FRQWDELOL]DGDY FRPR HPSUHHQGLPHQWRY FRQMXQWRYV GR *UXSR *UHHQYROW

'XUDQWH RV SHU RGRV GH VHLV BHVMIXQHKHRGRW HP RV SDIJDPHQWRV UHODWL
LOQOYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRYV H DVVRFLDGDV GHWDOKLE

(QWLGDGHV —QIUDYHQWXV
3UHVWD®© -HV VXSOHPHQWDUHYV FRQFHGLGDV BSuV D DTXLVLO¥R
6XSULPHQWRY FRQFHGLGRYV
3DJDPHQWR GH YDORU FRQWLQJHQWH

0D[6RODU
(PSU«VWLPRV GH FXUWR SUD]JR FRQFHGLGRYV
5HHPEROVR GH HPSU«VWLPRV FRQFHGLGRYV 4
5HFHELPHQWR GH MXURV 4
&XVWR GH DTXLVLO¥R B5HIRUOR GD SDUWLFLSDO¥R 4
$XPHQWR GH FDSLWDO HIHWXDGR DSpuV D DTXLVLO¥R 4
6XSULPHQWRV FRQFHGLGRYV 4
6XSULPHQWRV H MXURV DGTXLULGRV ¢ 1,& 4
2XWURV UHFHELPHQWRYV 4
6&85 OLNUR g+
&XVWR GH DTXLVLO¥R LQLFLDO 4
4
*UHHQYROW 3RZHU $FWXDOL]H 6RODU
(PSU«VWLPRV FRQFHGLGRV 4
4
*UHHQ +RPH )LQDQFH
(PSU«VWLPRV FRQFHGLGRYV 4
4
(PSUHHQGLPHQWRY FRQMXQWRV *UHHQYROW 3RZHU *URXS
5HQHZ 3UR +ROGLQJ (PSU«VWLPRV FRQFHGLGRYV 4
&*( (PSU«VWLPRV FRQFHGLGRV 4
7DUQDZD 6RODU (PSU«VWLPRV FRQFHGLGRYV 4

7DUQDZD 6RODU 5HHPEROVR GH HPSU«VWLPRV FRQFHGAGRV

*RVKHQ 6RODU $XPHQWR GH FDSLWDO HIHWXDGR DSpV4D
DTXLVLO¥R

-$6 &XVWR GH DTXLVLO¥R LQLFLDO 4
4

5HFHELPHQWRY SURYHQLHQWHY GH ,QYHVWLPHQWRYV HP
HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV

3DJDPHQWRY SURYHQLHQWHY GH ,QYHVWLPHQWRYV HP
HPSUHHQGLPHQWRY FRQMXQWRY H DVVRFLDGDYV
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*RRGZLOO

(P GH MXQKR GH H GH]JHPEUR GH R PRQWDQWH UHJLVWDGR QD UXE
FRPR VHJXH

*UHHQYROW 3RZHU *URXS
7LOEXU\ *UHHQ 3RZHU
(QHUSRZHU

6RODUHOLW

*UHHQYROW 1H[W (VSD3D

7THUW»%OLD 1RWEYHO 9, 4
*UHHQYROW 1H[W *UHHFH

,E«<ULFD

7THUWY.OLD 1RWEYHO ,,, 4

*UHHQYROW 1H[W 3RUWXJDO

5HQRYDWLR ,QGRQ«VLD

7ULYLDO 'HFLPDO ,, 4
*9 GRODU -DSDQ ..

6DWXUQ &DUDYHO

,QFOXL *RRGZLOO GHFRUUHQWH GD DTXLVLO¥R GR *UXSR 9 5LGLXP QR DQR GH
]JOpuwLY TXH FRUUHVSRQGH D (XURV HP GH MXQKR GH EHP
FRPR *RRGZLOO DSXUDGR QR VXE FRQVROLGDGR

,QFOXL *RRGZLOO DSXUDGR QR VXE FRQVROLGDGR UHODWLYDPHQWH ¢ 9LSUHVRO
GH

2V PRYLPHQWRY RFRUULGRY QR VDOGR GHVWD UXEULFD QR SHU RGR GH VHLV
QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH GHWDOKDP VH FRPR VHJXH

6DOGR HP GH MDQHLUR
$SXUDPHQWR GH *RRGZLOO

5HFODVVLILFDO¥R SDUD DWLYRYV GH4WLGRV SDUD

YHQGD
(IHLWR GH YDULD®©-HV FDPELDLV
6DOGR HP GH GH]HPEUR 4
6DOGR HP GH MXQKR 4
1R H[HUF FLR ILQGR HP GH GH]JHPEUR GH IRL HIHWXDGD D UHFODVVLIL
YHQGD*BRGZIBOODGR HP H[HUF FLRVY DQWHULRUHYV FRP D DTXLVLO¥R GD 3HUIHF
GR *UXSR 2DN &UHHN (XURV H GD *UHHQYROW 3RZHU )UDQFH YDORI

FODVVLILFD©¥R GHVWHV JUXSRV GH HPSUHVDV FRPR DWLYRV GHWLGRV SDU
*RRGZUGIWODGR FRP D DTXLVLO¥R GR *UXSR 2DN &UHHN R PHVPR IRL GHYV
FRQVROLGDGDV GD *UHHQYROW FRP UHIHU-QFLD D GH GH]JHPEUR GH QD
GHVWH JUXSR GH HPSUHVDV R TXDO IRL FRQFOX GR GXUDQWH R ““OWLPR WULF

$ UHFXSHUDELORROGBRIDGRVXEVLGLEULDY « DYDOLDGD DQXDOPHQWH LQGHSHQ(
GH LQG FLRV GH LPSDULGDGH 2 YDORU UHFXSHUEYHO « GHWHUPLQDGR FRP EI
FDOFXODGR FRP UHFXUVR D PHWRGRORJLDYVY GH DYDOLDO®¥R VXSRUWDGDV HP W
FRQVLGHUDQGR DV FRQGL®-HV GH PHUFDGR R YDORU WHPSRUDO H RV ULVFR'
LPSDULGDGH V¥R UHFRQKHFLGDV HP UHVXOWDGRY GR SHU RGR

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH R *UXSR SURFHGHX
*RRGZLOO VHQGR TXH HP UHVXOWDGR GD DQ£OLVH UHDOL]DGD IRL DSXUDGD
SDUWLFLSDO©¥R QR *UXSR 3HUIHFWD Q¥R WHQGR VLGR DSXUDGDV LPSDULGDGH
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$WLYRV )L[RV 7DQJ"YHLYV

'XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH H R H[HUF F
RV PRYLPHQWRY RFRUULGRY QR YDORU GRV DWLYRV IL[RV WDQJ YHLV EHP
SHUGDV SRU LPSDULGDGH DFXPXODGDV IRL R VHIJXLQWH

2XWURV
7HUUHQR(VI'XILSDPHQ(J\TR(LSDPHQV(I'RXLSDPHQWR)WLYR\«:}\IIDV(;}RYVHII_LV[Rl_;/FRWDO

(GLI"FLRV EeVLFR GH WUDQV SRG&R\H LV W UD WILNRR/ XUVR
WDQJ"YHLVF

$WLYR EUXWR

6DOGR HP GH MDQHLUR GH

$GLO-HV 5HH[SUHVVR

$OWHUDO®-HV QR SHU PHWUR
GH FRQVROLGDO¥R
5HH[SUHVVR

$OLHQDO®©-HV H DEDWHYV
&XVWRYV GH
GHVPDQWHODPHQWR

(IHLWR GH YDULD®©-HV
FDPELDLV S5HH[SUHVVR

7UDQVIHU-QFLDV

5HFODVVLILFDO¥R SDUD4 4
DWLYRV GHWLGRYV SDUD YHQGD

6DOGR HP GH
GH]JHPEUR GH
5HH[SUHVVR

$GLO-HV
$OWHUD®-HV QR SHU PHWUR

GH FRQVROLGDO¥R 1RWD 4 4 4
$OLHQD®©-HV H DEDWHYV 4

(IHLWR GH YDULD®:-HV

FDPELDLV

7UDQVIHU-QFLDV 4

6DOGR HP GH MXQKR GH

'"HSUHFLD©-HV H SHUGDV SRU LPSDULGDGH DFXPXODGDV

6DOGR HP GH MDQHLUR GH

$GLO-HV S5HH[SUHVVR 4
$OLHQD©-HV H DEDWHYV 4 4
5HIRUGORYV UHYHUV-HV,6 GH

LPSDULGDGHV 4 4 4 4 4
(IHLWR GH YDULD®: -HV 4 a

FDPELDLV 5HH[SUHVVR

S5HFODVVLILFDO¥R SDUD4 4 4 4
DWLYRV GHWLGRV SDUD YHQGD

6DOGR D GH GH]JHPEUR

GH 5HH[SUHVVR

$GLO-HV 4
$OLHQD®©-HV H DEDWHV 4 4 4 4
HIRUERY SOV R 4 R

(IHLWR GH YDULD®© -HV a 4

FDPELDLYV

7UDQVIHU-QFLDV 4 4 4

6DOGR HP GH MXQKR GH

9DORU O TXLGR FRQWDELO VWLFR

(P  GH GH]HPEUR GH
5HH[SUHVVR

(P  GH MXQKR GH
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'XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH DV GHSUHF
(XURV H IRUDP UHJLVWDGDV QD UXEULFD GD GHPRQVWUD®O®¥R FRQVRO]I
$PRUWL]D©-HV H GHSUHFLD®:-HV

(P GH MXQKR GH DV DOWHUD®-HY QR SHU PHWUR GH FRQVROLGD®O©¥R UH
GHFRUUHQWHY GD DTXLVLO¥R GH FRQWUROR GH WU-V VXEVLGLEULDV GR *UXS|
IRWEYHO 9- H 7ULYLDO '"HFLPDO -—— H GH TXDWUR HPSUHHQGLPHQWRY FRQMX:
95: &*( H &*( QR PRQWDQWH WRWDO GH (XURV H (XURV |

3RU VXD YH] HP GH GH]JHPEUR GH DV DOWHUD®-HV QR SHU PHWUR ¢
HVVHQFLDOPHQWH DRV DWLYRV IL[RV WDQJ YHLV GHFRUUHQWHY GD DTXLVL
(QHUJ\ H VXEVLGLEULDV SRU HVWD GHWLGDV H GD VXEVLGLEULD $FWXDOL]H
YDORU UHH[SUHVVR H (XURV UHVSHWLYDPHQWH EHP FRPR GD DTXL\

(XURV H GRV SDUTXHV VRODUHV IRWRYROWDLFRV 6XQ 5HFRUGV H 6XQ
(XURV

$V DGLO-HV YHULILFDGDVY QR SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR C
$WLYRV IL[RV WDQJ YHLV HP FXUVR GHFRUUHP HVVHQFLDOPHQWH GDV L
GHVHQYROYLPHQWR H RX FRQVWUXO©¥R GH YEULRV SDUTXHV HuUOLFRV H VRODU|
*URXS QR PRQWDQWH JOREDO GH FHUFD GH PLOK-HV GH (XURV UHVSHLW
ORFDOL]DGRV QD 3ROpuQLD %XOJEULD (VWDGRV 8QLGRV GD $P«ULFD H *U«FLD
DV DTXLVL®-HV UHIHUHQWHYV ¢V VXEVLGLEULDV 3HOSOLQ *UHHQYROW 9HQXYV
ODGH (VWD OLQKD LQFOXL DLQGD DGL®-HVY UHODWLYDV D $WLYRV IL[RV WDQJ

FHQWUDO GH ORUWEJXD HP FXUVR QD *UHHQYROW PLOK-HV GH (XUR\
FRQVWUX©¥R HP FXUVR SHODV VXEVLGLEULDV GR JUXSR 6(2 PLOK-HV G|
- QWHUQDWLRQDO 3RZHU PLOK-HV GH (XURV

(P GH MXQKR GH H GH GH]JHPEUR GH D UXEULFD $WLYRV IL[RV WDQ.

VHIXLQWHY SURMHWRYV

SURMHWRY HP FXUVR *UHHQYROW 3RZHU *URXS
&HQWUDO GH ORUWEJIXD *UHHQYROW
BURMHWRY HP FRQVWUXO¥R 6(2

83%&V

833V *UHHQYROW

SURMHWRY HP FRQVWUXO¥R *,3

&HQWUDO GH fJXHGD 3DUDLPR

2XWURV SURMHWRYV

2V SURMHWRYV HP FXUVR QD *UHHQYROW 3RZHU *URRGS DHHORXKGNPWIDXIWOFRH Q DH

ROuQLD QR YDORU GH PLOK-HV GH (XURV SDUTXHV VRODUHV HP FRQ\
PROQWDQWH GH PLOK-HV GH (XURV XP SDUTXH VRODU H XP SDUTXH HuOLFR
GH PLOK-HV GEKXKRFSDRYXH VRODU HP FRQVWUXO¥R QD %XOJEULD QR YDORU

$GLFLRQDOPHQWH LQFOXHP WDPE«P YDORUHV UHIHUHQWHYV DR GHVHQYROY
HUOLFRV QD *U«FLD &UREFLD -VOeQGLD -WE£OLD %XOJEULD (VWDGRV 8QLGR!

'XUDQWHHR RGR GH VHLV PHVHFHIIMX@&R\WR HP IRUDP FDSLWDOL]DGRVY HQFDUJRV
QR PRQWDQWH GH FHUFD GH PLOKDUHYVY GH (XURV PLOKDUHYVY GH (XURV
GH GH]JHPEUR GH HVVHQFLDOPHQWH UHIHUHQWHY DR GHVHQYROYLPHQW!
VXEVLGLEULDY GD *UHHQYROW 3RZHU *URXS
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$WLYRV ,QWDQJ"YHLV

'XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH H R H[HUF F
RV PRYLPHQWRY RFRUULGRY QR YDORU GRV DWLYRV LQWDQJ YHLV EHP F
SHUGDV SRU LPSDULGDGH DFXPXODGDV IRL R VHIJXLQWH

/ILFHQ¢DV 2XWURV  $WLYRYV 7TRWDO
DWLYRV LQWDQJ"YHLV
LQWDQJ"YHF FXUVR

$WLYR EUXWR
6DOGR HP GH MDQHLUR GH
$OWHUDO®-HVY QR SHU PHWUR GH FRQVROLGBO¥R 5HH[SUHVVR

$GLO-HV 4

$OLHQD®©-HV H DEDWHYVY 5HH[SUHVVR 4 4
(IHLWR GH YDULD®©-HV FDPELDLVY G5HH[SUHMVR
7TUDQVIHU-QFLDV 4

S5HFODVVLILFDO©¥R SDUD DWLYRV GHWLGRYV DUD YHQGD 4
6DOGR HP GH GH]JHPEUR GH 5HH[SUHVVR

$GLO-HV 4

$OLHQD®©-HV H DEDWHYV 4

(IHLWR GH YDULD®-HV FDPELDLV 4

7UDQVIHU-QFLDV
6DOGR HP GH MXQKR GH

$PRUWL]D©®©-HV H SHUGDV SRU LPSDULGDGH DFXPXODGDV
6DOGR HP GH MDQHLUR GH

$GLO-HV B5HH[SUHVVR 4
$OLHQD®-HV H DEDWHYV 4 4
(IHLWR GH YDULD®-HV FDPELDLVY 5HH[SUHWVR 4
5HFODVVLILFDO¥R SDUD DWLYRV GHWLGRYV 8DUD YHQGD 4
6DOGR HP GH GH]JHPEUR GH 5HH[SUHVVR
$GLO-HV
$OLHQD®O®-HV H DEDWHYV 4 4
(IHLWR GH YDULD®-HV FDPELDLV 4 4
6DOGR HP GH MXQKR GH
9DORU O TXLGR FRQWDELO VWLFR
(P GH GH]JHPEUR GH 5HH[SUHVVR
(P  GH MXQKR GH

"XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH DV DPRU\

DVFHQGHUDP D (XURV H IRUDP UHJLVWDGDV QD GHPRQVWUDO¥R FRQVRO!
UHVXOWDGRY QD UXEULFD $PRUWL]D©-HV H GHSUHFLD®©-HV

2 DXPHQWR GD 2XVEWRWIDDRY LQWRRISHULRGR GH VHLV PHVHV ILQGR HP GH M
GL] HVVHQFLDOPHQWH UHVSHLWR ¢V DTXLVLO-HV GH JUXSRV GH DWLYRV H
3RZHU PDLRULWDULDPHQWH UHODWLYDV ¢V VRFLHGDGHWJIJWDR) 6PQHH 6RODU
PLOK-HV GH (XURV H +RHJKROP (QHUJLHSDUN PLOK-HV GH (XURYV EHP FRI
DWLYRV HIHWXDGDV SHOD 6(2 PLOK-HV GH (XURV 'H UHIHULU TXH HVWDV I
GH HPSUHVDV TXH R *UXSR FRQVLGHURX WUDWDUHP VH GH DTXLVL®©-HV GH DWI
HPSUHVDULDLY QR sPELWR GD DSOLFDO©¥R GD —-)56

1R SHU RRIIGHPHVHY ILQGR HP GH MXQKR GH H HP IXQO¥R GR SODQR Gt
DV XQLGDGHV GH QHJpuFLR GR *UXSR « HQWHQGLPHQWR GR &RQVHOKR GH $(
LQG FLRVY GH LPSDULGDGH QR *UXSR
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,PSRVWRV &RUUHQWHV H 'LIHULGRYV

'H DFRUGR FRP D OHJLVODO©¥R SRUWXJXHVD HP YLIJRU DV GHFODUD®-HV ILVFD

SRU SDUWH GDV DXWRULGDGHV ILVFDLV GXUDQWH XP SHU RGR GH TXDWUR DQ

HIFHWR TXDQGR WHQKD KDYLGR SUHMX ]RV ILVFDLV WHQKDP VLGR FRQFHGLC

FXUVR LQVSH©-HVY UHFODPD©-HV RX LPSXJQD®-HV FDVRV HVWHV HP TXH GH

SUD]JRV V¥R DODUJDGRYVY RX VXVSHQVRV 'HVWH PRGR DV GHFODUD®-HV ILVFDL
SRGHU¥R YLU DLQGD D VHU VXMHLWDV D UHYLV¥R

&RP UHIHU-QFLD DR SHU RGR GH WULEXWD®O®©¥R GH D *UHHQYROW HQFRQWL
GH 7TULEXWDO¥R GH *UXSRV GH 6RFLHGDGHV 5(7*6 VHQGR VRFLHGDGH GR!
IDJHP SDUWH DV VHIXLQWHY HQWLGDGHYV

5UG¥R 3RZHU (QHUJLD H %LRPDVVD GR 5uG¥R 6 $
6RFLHGDGH %LRHO«WULFD GR ORQGHJR 6 $

*UHHQYROW &RPXQLGDGHV 6 $

6RFLHGDGH GH (QHUJLD 6RODU GR $OWR 7HMR 6(6%$7 /GD
*ROGLWEEXD 6 $

*UHHQYROW &RPXQLGDGHV —— 6 $

*UHHQYROW 1H[W +ROGLQJ 6 $

*UHHQYROW %LRPDVV ORUWEJXD 6 $ H

*UHHQYROW —-QWHUQDWLRQDO 3RZHU 6 $

'H DFRUGR FRP D OHJLVOD®O¥R ILVFDO QD 3ROuQLD 5RP«QLD -WEOLD *U«FLD
GHFODUD®-HV ILVFDLVY HVW¥R VXMHLWDV D UHYLV¥R H FRUUHO¥R SRU SDUWH (
GH FLQFR DQRV (P )UDQO®D QRV (VWDGRV 8QLGRV H QD 'LQDPDUFD D OHJLVO
SDUD UHYLV¥R H FRUUHO¥R GDV GHFODUD®-HV ILVFDLV H QD -VO=eQGLD H &UR:

'H DFRUGR FRP D OHJLVODO©¥R LQJOHVD HVSDQKROD DOHP¥ LUODQGHVD H VL
VXMHLWDV D UHYLV¥R H FRUUHO¥R SRU SDUWH GDV DXWRULGDGHV ILVFDLV GX

2 8RQVHOKR GH $GPLQLVWUDO¥R GR *UXSR HQWHQGH TXH HYHQWXDLV FRUUHO®O
SRU SDUWH GDV DXWRULGDGHV ILVFDLY ¢TXHODV GHFODUD®-HV GH LPSRVWR
GHPRQVWUD®-HV ILOQDQFHLUDV FRQVROLGDGDY FRQGHQVDGDYV UHODWLYDV DR
MXQKR GH
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&OLHQWHYV H $WLYRV DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV

(P GH MXQKR GH H GH]JHPEUR GH R PRQWDQWH UHJLVWDGR QDV L
DVVRFLDGRYV D FRQWUDWRY FRP FOLHQWHY « GHWDOKDGR FRPR VHJXH

&OLHQWHYV
$WLYRV DVVRFLDGRYV D FRQWUDWRY FRP FOLHQWHYV

(P GH MXQKR GH D YDULDO®©¥R GD UXEULFD &OLHQWHV IDFH D GH GHI]H
H[SOLFDGD SHOR DXPHQWR GH

YDORWHWXUDBRFOLHQWHY GR VHJPHQWR GH HWUBQ@F¥RD CLR/MQM B XUGD D WL
SURMHWRY QD -UODQGD (VSDQKD H 3RPUW K DD GO ROPRRW DQWH GH

YDORUHV IDWXAUDGEHROWHY GR BMIPHQWFORGROHWDULDPHQWH UHODWLYRYV |
HQHUJLD GHFRUUHQWHV TXHU GH QRYRV SURMHWRY PIRKHWD@HV I$ UR-MH W R
PLOK-HV GH (XURYV

5HODWLYDPHQWH ¢ UXEULFD $WLYRV DVVRFLDGRY D FRQWUDWRY FRP FOLHQYV
« HVVHQFLDOPHQWH H[SOLFDGD SHOD YDULD©¥R GH YDORUHV D UHFHEHU
D YHQGD GH DWLYRV QD 3ROuQLD 0: QR PRQWDQWH GH PLOK-HV GH (XU

2XWUDV '""YLGDV GH 7THUFHLURYV

(P GH MXQKR GH D YDULDEXARUGD GXEWGBFDY GH WHUFHRERW FRBUHQW
GH]JHPEUR GH « HVVHQFLDOPHQWH H[SOLFDGD SHOD UHFODVVLILFDO¥R ¢
FRQFHGRDGRMWLGDGHY DEUDQJLGDV SHOD SDUFHULD FRP D —QIUDYHQWXV HPSL
*UHHQYROW QR PRQWDQKVHVGEH (XURV EHP FRPR SHORV QRYRV HPSU«VWLP
GHFXUVR GR SULPHLUR VHPHVWUH GH QR PRQWDQWH GH PLOK-HV GH (X

$GLFLRQDOPHQWH LPSRUWD UHIHULU TXH IRUDP UHHPEROVDGRV RV HPSU«V
OD[VRODU %LGFR H UHVSHWLYRV MXURV QR PRQWDQWH WRWDO GH PLOK:-
FDSEWBRROHDOXSULPHQWRY QR PRQWDQWH GH PLOK-HV GH (XURV 3RU RXWUR
HPSU«VWLPRV D HVWD HQWLGDGH QR GHFXUVR GR SULPHLUR VHPHVWUH GH

(XURV GRV TXDLV DSHQDV PLOK-HV GH (XURV VH HQFRQWUDP HP DEHUWR D

&DL[D H (TXLYDOHQWHY GH &DLI[D

(P GH MXQKR GH H GH GHJHPEUR GH R GHWDOKH GD UXEULFD &DLJEL
FRPR VHJXH

'"HSUVLWRYV EDQFEULRYV
'"HSUVLWRV D SUD]R

&DL[D H HTXLYDOHQWHY GH FDL[D QD GHPRQVWUD®¥R
GD SRVLO¥R ILQDQFHLUD

'"HVFREHUWRY EDQF£ULRYV 4

&DL[D H HTXLYDOHQWHY GH FDL[D QD GHPRQVWUD®¥R
GRV IOX[RV GH FDLI[D

(P GH MXQKR GH D UXEULFD GH &DL[D H HTXLYDOHQWHY GH FDL[D LQFO
=OuWLV 3RODFRYV (XURV DR Q YHO GH YEULDV VXEVLGLEULD
=OuWLV 3RODFRV HP GH GH]HPEUR GH FRUUHVSRQGHQWHYV D

XP GHSUVLWR D SUD]R SURYHQLHQWH TEDDBXAEVEGHEHQLBREZWIUWAPLADHG QR Y
/LEUDV (VWHUOLQDYV (XURV JLEUDV (VWHUOLQDV HP

FRUUHVSRQGHQWHYV D (XURV H GHSHUVLWRVY D SUD]JR SURYHQLHQWHV

PROQWDQWH WRWDO GH (XURV (XURV HP GH GH]JHPEUR GH
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$GLFLRQDOPHQWH HVWD UXEULFD LQFOXL DLQGD DV VHIXLQWH@HEWHUYDV
VHUYLFH UHVHUYH DFFRXQW

IDNHVLGH %LGFR /LPLWHG QR PRQWDQWH GH JLEUDV (VWHUOLQDYV
(XURYV JLEUDV (VWHUOLQDV HP GH GH]JHPEUR GH FRUUHVSRQGFH
/-* *UHHQ 6RXUFH (QHUJ\ $OSKD 6 $ QR PRQWDQWH GH /HXV 5RPH
(XURYV /JHXV 5RPHQRV HP GH GH]HPEUR GH FRUUHVSRQC
(XURYV
/LWH 3RZHU 5£ED AW .-5$ QR PRQWDQWH GH JORULQV +%QJ
(XURV
956 VS ] R R QR PRQWDQWH GH =OuWLV 3RODFRV FRUUHVSRQGHC
=OuWLV 3RODFRV HP GH GH]HPEUR GH FRUUHVSRQGHQWHYV D (XU
956 VS ] R R QR PRQWDQWH GH =OpuWLV 3RODFRV FRUUHVSRQGHC
=OuWLV 3RODFRV HP GH GH]HPEUR GH FRUUHVSRQGHQWHV D (XU
956 VS ] R R QR PRQWDQWH GH =OpWLV 3RODFRVY FRUUHVSRQGHC
=OuWLV 3RODFRV HP GH GH]HPEUR GH FRUUHVSRQGHQWHYV D (XU

-PSRUWD DLQGD UHIHULU TXH R PRQWDQWH UHIOHWLGR HP GHVFREHUWRYV EI
FRQWDV FRUUHQWHYV FRP LQVWLWXLO-HV ILQDQFHLUDV LQFOX GRV QD 'HPR(

BRVLO¥R )LQDQFHIGWD GHHHPEUR GH VDOGR QXOR HP GH MXQKR GH
(PSU«VWLPRV EDQFEULRYVY 1RWD
'XUDQWH RV SHU RGRV GH VHLV PHVHV ILQGRV HP GH MXQKR GH H

LQYHVWLPHQWRY ILQDQFHLURY GHWDOKDP VH FRPR VHJXH

$TXLVLO-HV QR SHU RGR GH VHLV PHVHV ILQGR HP GH
MXQKR GH

6XQ 5HFRUGYV

6XQ 7THUPLQDO
*UHHQYROW 1H[W *UHHFH
6RODUHOLW

EE S

$TXLVLO-HV QR SHU RGR GH VHLVY PHVHV ILQGR HP GH
MXQKR GH

7THUWY»%OLD 1RWEYHO ,,, 4

7THUWYOLD 1RWEYHO 9, 4

7ULYLDO 'HFLPDO ,, 4

6RODUHOLW DMXVWDPHQWR DR SUHOR 4

&DSLWDO 6RFLDO H 5HVHUYDYV

&DSLWDO VRFLDO
(P GH GH]J]HPEUR GH R FDSLWDO VRFLDO GD *UHHQYROW HQFRQWUDYD V&I
HUD FRPSRVWR SRU DO-HV RUGLQEULDV HVFULWXUDLVY H QRPLQDWLYD
1R GHFXUVR GR P-V GH MXQKR GH YHULILFRX VH XP DXPHQWR GR FDSLYV
FRPSUHHQGHX D HPLVV¥R GH QRYDV D®©-HV RUGLQEULDV HVFULWXU
QRPLQDO HP UHVXOWDGR GD FRQYHUV¥R GD WRWDOLGDGH GDV REULJD®©-HV FI
GH IHYHUHLUR GH QR PRQWDQWH GH (XURV H VXEVFULWDV SHOTL

- QYHVWRU GR *UXSR ..5 $V QRYDV DO-HV V¥R IXQJ YHLV FRP DV GHPDLV DO-F
HPLVV¥R FRQIHULUDP ¢ *9 -QYHVWRU RV PHVPRV GLUHLWRV TXH RV GDV D
DXPHQWR 'HVWH PRGR R FDSLWDO VRFLDO GD *UHHQYROW DXPHQWRX
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(XURV SDVVDQGR D HVWDU UHSUHVHQWDGR SRU DO©-HV F
QRPLQDWLYDV VHP YDORU QRPLQDO

3UePLRVY GH HPLVVZR GHGX]LGRV GRV FXVWRV FRP HPLVVZR GH D¢°HV

1R GLD GH MXOKR GH D 9 5LGLXP (XURSH 6S ] R R VXEVFUHYHX
XP SU«PLR GH HPLVV¥R QR PRQWDQWH GH (XURV

$GLFLRQDOPHQWH FRQIRUPH SUHYLVWR QD -$%$6 RV FXVWRV GH WUDQVDO®O¥R
QR PRQWDQWH GH (XURV (XURV UHODWLYRV DRV FXVWRV WRW
RFRUULGR HP H (XURV UHODWLYRV DR DXPHQWR GH FDSLWDO
FRQWDELOL]DGRYVY FRPR XPD GHGX©¥R DR FDSLWDO SUuUSULR QD UXEULFD 3Uc«
VH WUDWDP GH FXVWRV LQFUHPHQWDLY GLUHWDPHQWH DWULEX YHLV ¢ HPLVV?

SRVWHULRUPHQWH HP MXQKR GH FRP D FRQYHUV¥R GD WRWDOLGDGH GD
SHOD *UHHQYROW HP FDSLWDO IRL UHFRQKHFLGR QHVWD UXEULFD R SU«PI
PROQWDQWH GH (XURV $GLFLRQDOPHQWH IRUDP UHFODVVLILFDGRV S

WUDQVDO¥R DVVRFLDGRV ¢ HPLVV¥R GDV REULJD©®-HV FRQYHUW YHLV QR F
DQWHULRUPHQWH VH HQFRQWUDYDP UHJLVWDGRY QDV UXEULFDV GH (PSU«VW
UHODWLYRV ¢ FRPSRQHQWH GH 3DVVLYR H 2XWURV LQVWUXPHQWRYV GH FDSL
FRPSRQHQWH GH &DSLWDO SUpSULR

2XWURV LQVWUXPHQWRY GH FDSLWDO SU®SULR

(P GH GH]JHPEUR GH RV 2XWURV LQVWUXPHQWRY GH FDSLWDO SUPSULF
SU«PLR GH RS©¥R HPEXWLGD QDV REULJD®©-HV FRQYHUW YHLV 1RWD FRUU
YDORUL]DO¥R LQLFLDO GD SDUFHOD GRV LQVWUXPHQWRY FRPSRVWRV TXH FXP
FDSLWDO SUpSULR (XUFXVWRT XGEDWERWVDO¥R DORFDGRV SURSRU
FRPSRQHQWH GH FDSLWDOSWRWBULR

&RQIRUPH UHIHULGR DQWHULRUPHQWH QR GHFXUVR GR P-V GH MXQKR GH
WRWDOLGDGH GDV REULJD®-HV FRQYHUW YHLV HPLWLGDV SHOD *UHHQYROW H
YDORU UHJLVWDGR QD UXEULFD GH 2XWURV LQVWUXPHQWRY GH FDSLWDO SUy
&DSLWDO VRFLDO LPSDFWR SRVLWLYR GH (XURV H 3U«PLRV GH HP]I
HPLVV¥R GH DO6-HV LPSDFWR QHJDWLYR GH (XURV

5HVHUYD OHJDO

$ OHIJLVODBYRLBROPSRUWXJIXHVD HVWDEHOHFH TXH SHOR PHQRYV GR UHVXOWD
GHVWLQDGR DR UHIRUOR GD 5HVHUYD OHJDO DW« TXH HVWD UHSUHVHQWH SH

(P GH MXQKR GH H GH GH]JHPEUR GH DV GHPRQVWUD®-HV ILQDQFHL
DSUHVHQWDYDP R PRQWDQWH GH (XURV UHODWLYR D UHVHUYD OHJDO
GLVWULEXL®©¥R DRV DFLRQLVWDY D Q¥R VHU HP FDVR GH HQFHUUDPHQWR GF
DEVRUYHU SUHMX ]J]RV GHSRLVY GH HVJRWDGDV DV RXWUDV UHVHUYDV RX LQFRI

2XWUbDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV

(P GH MXQKR GH H GH GH]JHPEUR GH R GHWDOKH GH 2XWUDV UHVHL
HUD R VHIXLQWH

5HH[SUHVVR
1RWD

5HVXOWDGRY WUDQVLWDGRYV

2XWUDV UHVHUYDV

5HVHUYD GH FRQYHUV¥R FDPELDO

-XVWR YDORU GRV LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRYV
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$ YDULD©¥R RFRUULGD QD UXEULFD 2XWUDV UHVHUYDV QR SHU RGR GH VHLV
HYVHQFLDOPHQWH H[SOLFDGD SHOD DTXLVLO®©¥R GR FDSLWDO VRFLDO UHPDQ
*UHHQYROW D GHWHU GR FDSLWDO VRFLDO GHVWD VXEVLGLEULD (VWD W
2XWUDV UHVHUYDV @GRV

$ UXEULFD 5HVHUYD GH FRQYHUV¥R FDPELDO FRUUHVSRQGH DR PRQWDQWH
QDFLRQDO GRV DWLYRV O TXLGRV GDV HPSUHVDV LQFOX GDV QR SHU PHWUR
HYWUDQJHLUD GHFRUUHQWH GH DOWHUDO¥R GR FePELR UHVSHWLYR

$V WD[DV GH FePELR XWLOL]DGDV QD FRQYHUV¥R GH VDOGRV H WUDQVD®-HV
IRUDP FRPR VHJXH

JHFKR GR 0aGLD GR
SHU"RGR SHU"RGR

/LEUD (VWHUOLQD *%3

=ORWL SRODFR 3/1

$ VXEVLGLEULD /DNHVLGH %LGFR /LPLWHG /DNHVLGH %LGFR WHP FRQWUDWR\
DVVRFLDGRVY D FREHUWXUD GDV YDULD®-HV GH WD[DV GH MXUR H WD[D GH LQI!
SHOR VHX MXVWR YDORU (P GH MXQKR GH H GH GH]JHPEUR GH DV
GHULYDGRVY GH FREHUWXUD GH IOX[RV GH FDL[D IRUDP UHJLVWDGDV QR FDSL
SDUFLDOPHQWH QD FRPSRQHQWH DIHWD D LQWHUHVVHY VHP FROQWUROR GH DF|

$GLFLRQDOPHQWH QR GHFXUVR GR H[HUF FLR ILQGR HP GH GHJHPEUR GH

LOQVWUXPHQWRY ILODQFHLURY GHULYDGRYV DVVRFLDGRV D FREHUWXUD GH YDU
SHOD *UHHQYROW 3RZHU *URXS DWUDY«V GDV VXEVLGLEULDV /-* *UHHQ 6RXUF
GH YDULD®-HV GH WD[DV GH FePELR SHOD *UHHQYROW 1H[W 3RUWXJDO (P (

GH DV DOWHUD®-HV QR MXVWR YDORU GRV GHULYDGRV GH FREHUWXUD G
FDSLWDO SUuUSULR DWULEX YHO DR *UXSR
SRVWHULRUPHQWH QR GHFXUVR GR SULPHLUR VHPHVWUH GH IRUDP FHOF

ILQDQFHLURY GHULYDGRV DVVRFLDGRVY D FREHUWXUD GH YDULD®©-HV GH WDJI
*UHHQYROW 3RZHU *URXS DWUDY«V GDV VXEVLGLE£ULDV /LWH 3RZHU 5£ED
$QRQLPL (WBILSHDD *UHHQYROW (QHUJLDV 5HQRFEL£YHEN MMXOQAKSHWIHYDPH@WH
DOWHUD®-HV QR MXVWR YDORU GR GHULYDGR GH FREHUWXUD GH IOX[RV GH
DWULEX YHO DR *UXSR

,QWHUHVVHY VHP &RQWUROR

(P  GH MXQKR GH DV VXEVLGLEULDV FRP LQWHUHVVHV TXH Q¥R FRQWUROL
6RFLHGDGH GH (QHUJLD 6RODU GR $OWR 7HMR 6(6%7 /GD
IDNHVLGH 7RSFR /LPLWHG H VXDV VXEVLGLEULDYV
*UHHQYROW 1H[W 3RUWXJDO H VXDV VXEVLGLEULDV
*UHHQYROW 1H[W (VSD®*D 6/ H VXDV VXEVLGLEULDV
*UHHQYROW 1H[W *UHHFH H VXDV VXEVLGLEULDV
7UHVD (QHUJ D 6/ H VXDV VXEVLGLEULDV
6RODUHOLW 6 S $ H VXD VXEVLGLEULD
6XVWDLQDEOH (QHUJ\ 2QH 6/ H VXDV VXEVLGLEULDYV
9 5LGLXP $WODV /WG
*UHHQYROW 3RZHU -FHODQG (KI
OL]DU (QHUJLD 6S = R R
*UHHQYROW 3RZHU &RQVWUXFWLRQ VS ] R R
*UHHQYROW 3RZHU $FWXDOL]JH 6RODU //& H VXDV VXEVLGLEULDV
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$XIXVWD (QHUJ\ 6S ] R R H DV VXDV VXEVLGLEULDV

(PSUsVWLPRYV

(P GH MXQKR GH H GH GH]JHPEUR GH R GHWDOKH GDV UXEULFDYV
(PSU«VWLPRV REULIJDFLRQLVWDY H 2XWURV HPSU«VWLPRY GHWDOKD VH FRP

9DORU QRPLQDO 9DORU FRQWDELO"VWLFR

5HH[SUHVVR 1RWD
¥R R ¥R R
&RUUHQWF%'UUHQWﬁUUHQMUHQ‘WI—\JUHQ‘Q’%‘UUHQ%%UUHQMUHQWH

(PSU«VWLPRV EDQFEULRYV {

(PSU«VWLPRV
REULJDFLRQLVWDYV

3DSHO FRPHUFLDO

2 YDORU QRPLQDO DSUHVHQWDGR UHIHUHQWH DRV SURMHFW ILQDQFH GDV HPSUHVDYV /-* *UHHQ 6R>
$PYUDNLD (QHUJHLDNL UHIHUHP VH DR YDORU QRPLQDO RULJLQDO GRV HPSU«VWLPRV GHQRPLQDGR
QR YDORU GH (XURV H GDV DPRUWL]D®-HV HIHWXDGDV GXUDQWH RV SULPHLURYV VHLV PHV
PHVPR VH DSOLFD DR YDORU QRPLQDO GDV OLQKDV GH UHYROYLQJ FUHGLW IDFLOLWLHV HP XWLOL]D¢
VHQWLGR R YDORU QRPLQDO DSUHVHQWDGR GHVFRQVLGHUD R HIHLWR FDPELDO (85 3/1 QR PRQWDQ!
GHJHPEUR GH

2 YDORU FRQWDELO VWLFR LQFOXL RV DFU«VFLPRV SRU HVSHFLDOL]DO¥R G
ILQDQFLDPHQWRYV (VWDV GHVSHVDV IRUDP GHGX]LGDV DR YDORU QRPLQD
HQFRQWUDQGR VH D VHU UHFRQKHFLGDV FRPR HQFDUJR ILQDQFHLUR DR ORQJ}
D TXH UHVSHLWDP

L(PSU«VWLPRY EDQFEL£ULRV H RXWUDV OLQKDV GLVSRQ YHLYV

(P GH MXQKR GH R PROWDQWMQFRQWUD UHJLVWDGR QD UXEULF
EDQFEULRV GL] PDLRULWDULDPHQWH UHVSHLWR DRV ILQDQFLDPHQWRYV |
QD /DNHVLGH %LGFR QDV WPEYXGREULDV /-* *UHHQ B6RXUFH (QHUJ\ $OSKD

IWH9 5LGLXP $PYUDNLD (QHUJHLDNL ®DQIOHHIHPREMW 6 (QHUJLDV 5HQR
6$ HQD *ROGLWEEXD 6 $ H LLL HP =ORWLV 3RODFRV QDV VXEVLGLEUL

S HODWLYDPHQWH DRV HPSU«VWLPRV EDQFEULRV FRQFHGLGRV ¢V VXE
QRPHDGDPHQWH ¢ 956 956 H 956 RV TXDLV DVFHQGLDP HP WHUPF
=OuWLV 3RODFRV(XURV HP GH MXQKR GH FXPSUH UHIHULU TXH

HQFRQWUDP WRWDOPHQWH UHJLVWDGRYV FRPR G YLGD FRUUHQWH GDGR
FXPSULGRV WREERWVQBDYWRFLDGRY DRV FRQWUDWRY FRP D HQWLGDGH ILQ
FRP R SUHFRQL]DGR QD -%6 HVWH HPSU«VWLPR IRL UHJLVWDGR FRPR C
H[SHWDWLYD GR *UXSR TXH HVWD VLWXDO¥R ILTXH UHVROYLGD QR FXUWR

(P GH]JHPEUR GH D VXEVLGLEULD /LWH 3RZHU 5&RQV W U XIFW LFRR® YWOUFL WU |
QR PRQWDQWH PE[LPR GH (XURV SDUD BWQIDOQALDBFBRPSURMHWR
(VWD OLQKD WHP YHQFLPHQWR HP VHQGR TXH HP GH MXQKR GH
HP (XURV

$LQGD HP GH]JHPEURDGWXEVLGLEULD 9 5LGLXP $PYUDNLD (QHUJHLDNL 6L
FRQWUDWRRQGP /RRQPRQWDQWH PE[LPR GH (XURV SDUD ILQDQFLDI

SWLOLWOBPFMNXIRLD (VWD OLQKD WHP GDWD \WGHRQERQP{H HRVR B MXQKR G
VH HQFRQWUDYD XWLOL]DXGWRN P

2V HPSU«VWLPRV PHQFLRQDGRYV DFLPD H[FHWR QR TXH UHVSHLWD ¢ *UF
UHJLPH BHRMHFW ) IFXDMRAVH WHUPRFRYGRMOQ@P/QFHLURY KDELWXDLV QHVWHFH
ILQDQFLDPHQWRY QHJRFLDGRV GH DFRUGR FRP DV SUEWLFDV GH PHUFDG

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH HP D *UHHQYROW DWUDY «\
*URXS FRQWUDBMRROMPDJ &UHER W ROQWDMMWH GH (XURV SDUD ILQ
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FRQVWUXO©¥R GH SWROMHWRBFIRBCHUQLD (VWD OLQKD WHP YHQFLPHQWR HP
HP GH MXQKR GH VH HQFRQWUDYD KXWJIROL]DGD HP

3RU ILP QR SULPHLUR WULPHVWUH GH D *UHHQYROW DWUDY«V GD
FRQWUDWRX XP GHVFREHUWR EDQFELULR QR PRQWDQWH GH (XURV
SRU XWLOL]DU HP GH MXQKR GH $ HYWH PRQWDQWH DFUHVFH XPD
PRQWDQWH GH PLOKDUHV GH (XURV QD *UHHQYROW 1H[W 3RUWXJDO

LUPSU«VWLPRY REULJDFLRQLVWDYV

1R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH D *UHHQYRO
VHIXLQWHY HPSU«VWLPRYV REULJDFLRQLVWDYV

*UHHQYROW QR PRQWDQWH GH (XURV FRP YHOQFL

HVWDQGR SUHYLVWD XPD DPRUWL]DO¥R GH (XURV QR ILQDO ¢

(XURV QR ILQDO GR WHUFHLUR DQR (XURV QR ILQDO GR TXDL
(XURV QD GDWD GH YHQFLPHQWR

(P IHYHUHLUR GH D *UHHQYROW FRQFUHWL]RX D HPLVV¥R
REULJDFLRQLVWD YHUGH GLUHFLRQDGR D LQYHVWLGRUHV GH UH)
9HUGHV *UHHQYROW QR PRQWDQWH GH (XURV $V
*UHHQYROW GHVWLQDGDV DR ILOQODQFLDPHQWR GH SURMHWF
GH HILFL-QFLD HQHUJ«WLFD DSUHVHQWDP XPD PDWXULGDGH GH F

(P  GH MXQKR GH RV HPSU«VWLPRV REULJDFLRQLVWDVY LQFOXHP HI
GH (XURV UHVSHLWDQWH D (PLVV¥R GH 2EULJD®-HV 9HUGHYV
*UHHQ %R BRFLHGDGH %LRHO«WULFD GR ORQGHJR H *UHHQURYV UH
%RQGY *UHHQYROW HPLWLGRV HP H UHVSHWLYDPHQWH

$V UHIHULGDV HPLVV-HV GH REULJD©-HV HQTXDGUDP VH QD SURVVHFX®
*UHHQYROW GH UHIRUOR GD HVWUXWXUD GH FDSLWDLV GH H[WHQVY¥R GF
GLYHUVLILFDO¥R GDV IRQWHV H WLSRORJLDV GH ILQDQFUBRBQMROB « UH
YJUDPHZRUUNXSRUWDGD 6$5RFR QG BDUW\HPEMQIGRQ SRU XPD HPSUHVD LQGHSH
HVSHFLDOL]DHMHBIBFK HUDQMRUPD ©¥R (6* FRQILAURHIG ® RIXG RINDHPHZRUN
HQFRQWUD DOLQKDGR FRP RV 3ULQF SI*RW HXH %2R QGJ B © LYPFUSSHEHGH V
SXEOLFDGRYPVBHOQPDWLRQDO &DSLWDGBODUNHW $VVRFLDWLRQ

3RU ILP LPSRUWD DLQGD UHIHULU D HPLVV¥R GH REULIJGXUBDWVWRORGLFLF
HI[HUF FLR ILQGR HP GH GHRpRPPBR VEHHQWH GH (XURV DV TXDL\
VXEVFULWDYV LQWHIJUDOPHQWH SHOR IXQGR JOREROEGH LQUDIHV VBB EWMNW
&R /3 .5 (VWDV REULJD®-HV DSUHVHQWDYDP XPD WD[D GH MXUI
PDWXULGDGH GH VHWH DQRV H SUHYLDP D SRVVLELOLGDGH GH FRQY
*UHHQYROW D TXDO VH YHULILFRX GXUDQWH R P-V GH MXQKR GH F
PRPHQWR GR UHFRQKHFLPHQWR LQLFLDO R MXVWR YDORU GD FRPSR
(XURV R TXDO IRL FDOFXODGR FRP EDVH QR MXVWR YDORU GH S
GH FRQYHUV¥R WHQGR VLGR GHWHUPLQDGD XPD WD[D GH PHUFDGR SDUI
$ FRPSRQHQWH GH FDSLWDO SUuSULR QR PRQWDQWH GH (XURV
1RWD

(P MXQKR GH R GLUHLWR GH FRQYHUV¥R GDV REULJD®-HV FRQGLFLRC(
RUGLQ£ULDYVY GD *UHHQYROW IRL HI[HUFLGR SHOD ..5 1RWDYV H , GDV
GH R MXVWR YDORU GD FRPSRQHQWH GH 3DVVLYR O TXLGR GRYV
SURSRUFLRQDOPHQWH ¢ FRPSRQHQWH GH 3DVVLYR DVFHQGLD D
GH GH]JHPEUR '"HVWH PRQWDQWH (XURV UHVSHLWDYDP DR\
GDWD RV TXDLV IRUDP SDJRV ¢ ..5 DTXDQGR GD FRQYHUV¥R 5HODWLYD
(XURV R PHVPR IRL UHFODVVLILFDGR GD UXEULFD GH (PSU«VW
DV VHIXLQWHYV UXEULFDV GH FDSLWDO SUunSULR

&DSLWDO VRFLDO (XURV UHODWLYRV DR MXVWR YDORU LQl

3U«PLRV GH HPLVV¥R GHGX]LGRV GRV FXVWRV FRP HPLVV¥R GH D

(XURV UHODWLYR DR SU«PLR GH HPLVV¥R GDV QRYDV D®©-HV
GRV FXVWRV GH WUDQVD©¥R DORFDGRVY SURSRUFLRQDOPHQWH ¢ FR
(XURV
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LLBDSHO FRPHUFLDO

(P GH MXQKR GH R *UXSR WHP FROQOWUDWDGRY SURJUDPDV GH SDSH
JDUDQWLD GH FRORFDO©¥R QR PRQWDQWH P£[LPR GH (XURV H SUR
UHQRYEYHLV FRP JDUDQWLD GH FRORFD©¥R QR PRQWDQWH PE£[LPR GH
(XURV GH SDSHO FRPHUFLDO VHP JDUDQWLD GH FRORFDO¥R H (X
JDUDQWLD GH FRORFDO¥R D GH GH]JHPEUR GH VXEVFULWRYV SRU G
*UHHQYROW RV TXDLV YHQFHP MXURV D XPD WD[D FRUUHVSRQGHQWH
UHVSHWLYR HQWUH H GLDV DFUHVFLGD GH VSUHDG (P GH MXQKF
XWLOL]DU DVFHQGH D (XURV GRV TXDLV (XURV VHP JDLU
(XURV FRP JDUDQWLD GH FRORFDO¥R (XURV GRV TXDLYV
JDUDQWLD GH FRORFDO¥R H (XURV FRP JDUDQWLD GH FRORFDO¥R

$V HPLVV-HV LQFOXHP XPD SDUFHOD QR PRQWDQWH GH (XURV FO
FRUUHQWH UHODWLYD D SURJUDPDV TXH Q¥R SHUPLWHP D GHQ¥Y“QFLD DC(
H H[LVWH D WRPDGD ILUPH GDV HPLVV-HV SRU SDUWH GD LQVWLWXLO¥R |
GH $GPLQLVWUDO®©¥R FODVVLILFRX HVWD G YLGD FRP EDVH QR SUD]R
FRPHUFLDLY DVVXPLQGR D VXD PDQXWHQ®¥R HP UHILQDQFLDPHQWR SRU

(VWLPD VH TXH R YDORU FRQWDELO VWLFR GRV HPSU«VWLPRV Q¥R GLILUD VL
MXVWR YDORU GRVY HPSU«VWLPRV « GHWHUPLQDGR FRP EDVH QD PHWRGRORJLEL

,QVWUXPHQWRY )LQDQFHLURV 'HULYDGRYV

(P GH MXQKR GH DV HPSUHVDV GR *UXSR *UHHQYROW WLQKDP HP Y
LQVWUXPHQWRY ILQDQFHLURY GHULYDGRV DVVRFLDGRV D FREHUWXUD GDV YD
WD[D GH FaPELR VHQGR HVVHV LQVWUXPHQWRYV UHJLVWDGRV GH DFRUGR F
DYDOLD®-HV HIHWXDGDV SRU HQWLGDGHV H[WHUQDV HVSHFLDOL]DGDV DV T)»
$GLFLRQDOPHQWH WLQKDP WDPE«P HP YLJRU FRQWUDWRY GH ORDHB SUD]R

3XUFKDVH $JUHRYHQWYV VH HQFRQWUDP FODVVLILFDGRV FRPR LQVWUXPHQW
DFRUGR FRP D -)56 VHQGR YDORUL]DGRV D MXVWR YDORU SRU UHFXUVR

HVSHFLDOLVWD LQGHSHQGHQWH FRP DV YDULD©-HV D VHUHP UHFRQKHFLGDV F

$V HPSUHVDV GR *UXSR *UHHQYROW DSHQDV XWLOL]DP GHULYDGRYV SDUD FREH
RSHUD®-HV JHUDGDV SHOD VXD DWLYLGDGH 2 *UXSR UHDOL]D RSHUD®:-HV FRI
HOHYDGR SUHVW JLR H UHFRQKHFLPHQWR QDFLRQDO H LQWHUQDFLRQDO WHQ!
GH ULVFR

(P GH MXQKR GH H GH GHJHPEUR GH R GHWDOKH GRV LQVWUXPHQ
FRPR VHJXH

$WLYR 3DVVLYR $WLYR 3DVVLYR

¥R ¥R ¥R ¥R
&RUUHQWQUUHQﬁﬁUUHQ%éUUHQﬁﬁUUHQ%éUUHQﬁﬁUUHQ%éUUHQWH

'"HULYDGRV GH WD[D 4 4
GH MXUR

'"HULYDGRV GH WD[D
GH LQIODO®¥R 53, 4 4 ‘ ‘

'"HULYDGRV GH WD[D

GH FePELR 4 4 4 4
9LUWXDO 33%V 4
L '"HULYDGRV GH WD[D GH MXUR

'"HFRUUHQWH GD DTXLVLO¥R GH 7LOEXU\ IRL FHOHEUDGR XP FRQWUDWR (
REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXDQWR ¢ HYROXO¥R
FRQVWLWX GR HP QR YDORU QRPLQDO GH FHUFD GH PLOK-HV GH /L
SHUPXWDGD D WD[D GH MXUR LQGH[DQWH YDULEYHO 621-$ SRU XPD WD
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$GLFLRQDOPHQWH FXPSUH UHIHULU TXH HP PDU®R GH DV VRFLHG
FHOHEUDUDP FRQWUDWRY UHODWLYRVY D LQVWUXPHQWRY ILQDQFHLURYV

YDULD®-HV GD WD[D GH MXUR FRP XP YDORU QRFLRQDO HP DEHUWR GH

W-P FRPR REMHWLYR PLWLJDU D YRODWLOLGDGH TXDQWR ¢ HYROXO¥R GI
IRL SHUPXWDGD D WD[D GH MXUR LQGH[DQWH YDULEYHO :—-%25 ORQWK
]JOpwLvV SRODFRV WHQGR HVWD RSHUDO©¥R YHQFLPHQWR HP IHYHUHLU
ILQDQFHLURY GHULYDGRV SDVVDUDP D LQWHJUDU R EDODQO©R FRQVR
VHTX-QFLD GD DTXLVLO¥R GH FRQWUROR GHVWDV HQWLGDGHV SHOR *U
TXDLV DW« HQW¥R VH HQFRQWUDYDP D VHU WUDWDGDV FRPR HPSUHHQG

1R GHFXUVR GR WHUFHLUR WULPHVWUH GH D *UHHQYROW FHOHEURX
MXUR FRP R REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXDC
HPSU«VWLPR REULJDFLRQLVWD HPLWLGR HP MXQKR GH QRVHNORU QR
GHULYNGR¥HUDP VH QR GHFXUVR GR VHJXQGR WULPHVWUH GH 1D VH
REULJDFLRQLVWD QR YDORU QRPLQDO GH (XURV HP MXQKR GH
FRQWUDWRY GH GHULYDGRYV GH WD[D GH MXUR GH LJXDO PRQWDQWH

-£E QR ILQDO GR TXDUWR WULPHVWUH GH IRUDP FHOHEUDGRYV FRQWU
FRP R REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXDQWR ¢ HYF
EDQFEULR HP USURNMHHBEM RBWORER SENOGLEULD URPHQD /-* *UHHQ 6RXUF
$OSKD (VWHV FRQWUDWRY GH GHDBVYBIERYQ WBPWOP[Df BHRMXQYRPLQDO GH
(XURV HP GH MXQKR GH (XURV HP GH GH]JHPEUR GH

'XUDQWH R SULPHLUR WULPHVWUH GH IRL FHOHEUDGR XP FRQWUDWR
REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXDQWR ¢ HYRO X
EDQFEULR HP USURMH M REWIQER SHOD VXEVLGLEULD K¥%QJDUD /LWH 3RZ
FRQWUDWR GH GHULYDGR GH WD[D GH MXUR DSUHVHQWRVXRPYDO&RH) QRP
MXQKR GH

3RVWHULRUPHQWH QR GHFXUVR GR VHIJXQGR WULPHVWUH GH IRL FH
GH WD[D GH MXUR FRP R REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLG
GR HPSU«VWLPR EDQFE£ULRSUPMHAWLMBWBEER SHOD VXEVLGLEULD JUHJD
$PYUDNLD (UHJHLDNL $QRQLIP IFRWWUMHALR GH GHULYDGR GH WD[D GH MXUI
QRPLQDO GH (XURV HP GH MXQKR GH

(VWHVY FRQWUDWRY IRUDP DYDOLDGRY GH DFRUGR FRP R VHX MXVWR YDO
FRUUHVSRQGHQWH PRQWDQWH VLGR UHFRQKHFLGR QD UXEULFD GH -QVW

'"HULYDGRV GH WD[D GH LQIOD®¥R 53-

2 FUHVFLPHQWR GD FRPSRQH@WEHOBEH2EOLIJDWLRQ &HBWLWIFDBMHHVLOEXU!'
GHWHUPLQDGR SHDIODNDDOLR®WOMHRB--QBRHPHLQR 8QLGR VHQGR TXH FRP R |
FREULU D LQFHUWH]D DVVRFLDGD ¢ HYROXO¥R GR 53— IRL FHOHEUDGR X}
TXH ILIRX R FUHVFLPHQWR DQXDO GHVVH LQGH[DQWH HP DW «

'"HULYDGRV GH WD[D GH FePELR

2 *UXSR *UHHQYROW XWLOL]D GHULYDGRYV GH WD[D GH FePELR IXQGDPH!
FREHUWXUD GH IOX[RV GH FDL[D IXWXURYV

1HVWH FRQWH[WR IRUDP FHOHEUDGRY FRQWUDWRY GH GHULYDGRV GH
PLWLJDU R ULVFR FDPELDO DVVRFLDGR ¢V IOXWXDO®©-HVY GD WD[D GH FaP|
LPSRUWD®-HV GH SDLQ«LV IRWRYROWDLFRYVY D HIHWXDU SHOD (PSUHVD
GHQRPLQDGR HP 86"

2 YDORU QRPLQDO GRV FRQWUDWRYV GH GHULYDGRV GH WDDUBW FoPEL

$PHULFDQRYV (XURV D GH MXQKR GH "MODUHV $PHU
(XURV HP GH GH]JHPEUR GH RV TXDLV LU¥R YHQFHU VH DW« DJRVWI
'XUDQWH R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH D *UHI

6 $ FRQWUDWRX GHULYDGRVY GH WD[D GH FePELR FRP R LQWXLWR GH
DVVRFLDGR D DTXLVLO®-HV GH HTXLSDPHQWRYV GHQRPLQDGDV HP 86' SDUD
*UXSR WRWDO GDV FRPSUDV D SUD]JR HP 86UORDLUHYXBPPHDLFDQRYV
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(XURV7RGDV HVWDV RSHUD®-HV WLQKDP SUD]JRV GH YHQFLPHQWR LQIHL
SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH

$LQGD GXUDQWH R SULPHLUR VHPHVWUH GH D *UHHQYROW (QHUJLD
GHULYDGR GH WD[D GH FoPELR FRP R LQWXLWR GH FREULU R ULVFR FDI
SURFHVVR HP DTXLVLO¥R HP FXUVR GH XPD FHQWUDO GH ELRPDVVD QR 5
XP SUD]R LQIHULRU D XP DQR H DSUHVHQWD XP YDORU QRPLQDO GH

'H DFRUGR FRP DV SRO WLFDV FRQWDELO VWLFDV DGRWDGDV HVWHV Gt
Ssbub VHUHP GHVLIJQDGRV FRPR LQVWUXPHQWRY GH FREHUWXUD 2 DS
GHULYDGRY FRQWUDWDGRY SHOR *UXSR IRL HIHWXDGR SHODV UHVSEH
ILQDQFHLUDV FRP TXHP IRUDP FHOHEUDGRY WDLV FRQWUDWRYV

9LUWXDO 3RZHU 3XUFKDYB3$YUHHPHQWYV
7 ORELOH 3ROVND

$ *UHHQYROW DWUDY«V GD SDUFHULD H[LVWHQWH FRP D .*$/ FHOHEURX

FLQFR DFRUGRV ELODWHUDLY SDUD R IRUQHFLPHQWR GH HQHUJLD L
9LUWXDO 3RZHU 3XUFKPRR ®ITHHPHOW 3ROVND XPD GDV PDLRUHV R
WHOHFRPXQLFD©-HV SRODFDV 2V UHIHULGRY DFRUGRV W-P D GXUDO¥R
GH FDSDFLGDGH GH SURGXO¥R LQVWDODGD GH 0:

'RLV GHVWHYVY DFRUGRV HVWDYDP DVVRFLDGRYV DRV DWLYRV HuUOLFRV YHQ
6S 1R R WHQGR R SURFHVVR GH YHQGD GHVWHY DWLYRV VLGR FRQFOX C

5HODWLYDPHQWH DRV RXWURV WU-V FRQWUDWRY DVVRFLDGRV DRV D'
HQFRQWUDP VH D VHU YDORUL]DGRY DR MXVWR YDORU DWUDY«V GH UHVX

(P GH MXQKR GH R MXVWR YDORU GRV LQVWUXPHQWRYV ILQDQFHLL
DRV DWLYRV VRODUHVY DVFHQGH D (XURV (XURV HP GH
VDOLHQWDU TXH HVWHV LQVWUXPHQWRY ILQDQFHLURY GHULYDGRV SDVV|
GR *UXSR *UHHQYROW GHVGH GH MXQKR GH QD VHTX-QFLD GD DTXI
(QHUJ\ SHOR *UXSR

(P GH MXQKR GH YDULD®©¥R GH MXVWR YDORU GHVWHV LQVWUXPHQWR)
PRQWDQWH GH (XURV IRL UHFRQKHFLGD QD UXEULFD 2XWURV UH
FRQVROLGDGD FRQGHQVDGD GRV UHVXOWDGRYV

%$ *ODVV 3RODQG

'XUDQWH R SULPHLUR VHPHVWUH GH DV VXEVLGLEULDV 956 H *HPPL
Y33% FRP D %$ *ODVV 3RODQG QXP WRWDO GH 0: RV TXDLV VH HQFR
YDORU DWUDY«V GH UHVXOWDGRYVY HXHGRFRUHGRHPRP 6 H-MX @K R/MHXH
MXVWR YDORU DVFHQGH D (XURV MXVWR YDORU QHJDWLYR GH

'H VDOLHQWDU TXH QR FDVR GD *HPPL HVWH LQVWUXPHQWR ILQDQF
R EDODQO®R FRQVROLGDGR GR *UXSR *UHHQYROW GHVGH GH MXQKR GH
GH FRQWUROR GD $XJXVWD (QHUJ\ SHOR *UXSR

(P GH MXQKR GH YDULD®©¥R GH MXVWR YDORU GHVWHV LQVWUXPHQWR\
PRQWDQWH GH (XURV IRL UHFRQKHFLGD QD UXEULFD 2XWURV UH
FRQVROLGDGD FRQGHQVDGD GRV UHVXOWDGRYV

&HOEL

1R VHIXQGR WULPHVWUH GH R *UXSR *UHHQYROW DWUDY«V GD VXD
XP DFRUGR ELODWHUDO GH DQRV SDUD R IRUQHFLPHQWR GH HQHUJLD
FRP D &HOEL HP 3RUWXJDO 0: QD IRUPD GH FRQWUDWR SRU GLIHU}
HQFRQWUD VH D VBDR WMKMWR X&e®RU DWUDY«V GH UHVXOWDGRYV GH DFR
TXH HP GH MXQKR GHX MXVWR YDORU DVFHQGH D (XURV

GH GH]JHPEUR GH
(P GH MXQKR GH D YDULDO¥R GH MXVWR YDORU GHVWH LQVWUXPHQ

DPRUWL]D©¥R GR MXVWR YDORU ¢ GDWD GR LQ FLR GR Y33$%$ QR PRC
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UHFRQKHFLGD QD UXEULFD 2XWURV UHQGLPHQWRY GD GHPRQVWUDO¥
UHVXOWDGRYV

ODGH *U«FLD

'XUDQWH R WHUFHLUR WULPHVWUH GH D VXEVLGLEULD 9 5LGLXP $PY
Y33$ QD *U«FLD QXP WRWDO GH 0: R TXDO VH HQFRQWUD YDORUL]D
UHVXOWDGRY GH DFRUGIRGRPTPH-)BP BH MX@KRHEHUXVWR YDORU DVFH
D (XURV (XURV HP GH GH]HPEUR GH

(P GH MXQKR GNDULD®¥R GH MXVWR YDORU QR PRQWDQWH GH @
QD UXEULFD 2XWURV UHQGLPHQWRYV GD GHPRQVWUDO¥R FRQVROLGDGD I

'H DFRUGR FRP RV UHTXLVLWRV GD -)56 RV FRQWUDWRY GH Y33$% DF
DFRUGR FRP D -)56 IRUDP HQTXDGUDGRY FRPR LQVWUXPHQWRYV ILQDQF
MXVWR YDORU IRL FDOFXODGR SRU XP HVSHFLDOLVWD LQGHSHQGHQWH
FXMRV SULQFLSDLV LQSXWV Q¥R V¥R REVHUYELYHLV QR PHUFDGR

2 PRYLPHQWR RFRUULGR QR MXVWR YDORU GRV LQVWUXPHQWRY ILQDQFHLUR
PHVHV ILOQOGRGHPMXQKR GSRGH VHU GHWDOKDGR FRPR VHJXH

p YDGRV GH
'"HULYDGRVHAWH YDGRV
WD[D GH MXURD ¢7R 5§),}D[D GH9LUWXDO 33$"\RWDO

*PELR

6DOGR LQLFLDO
$OWHUD®-HY QR SHU PHWUR CiH

FRQVROLGDO¥R 4 4 4 4
9DULDO©¥R GR MXVWR YDORU

(IHLWRV HP FDSLWDLV SUpPSULRYV 4

(IHLWRV GH FRQYHUV¥R FDPELDO 4

(IHLWRV QD GHPRQVWUD®O¥R GRV
UHVXOWDGRYV

(IHLWRV QR EDODQOR 4 4
6DOGR ILQDO

,QVWUXPHQWRY )LQDQFHLURY OHQVXUDGRV DR -XVWR 9DORU

2 MXVWR YDORU GRV LQVWUXPHQWRYV ILQDQFHLURY « EDVHDGR VHPSUH TXH
&DVR H[LVWDP OLPLWD®-HV R MXVWR YDORU « GHWHUPLQDGR FRP UHFXUVR
DFHLWHV RV TXDLV W-P SRU EDVH W«FQLFDV GH GHVFRQWR GH IOX[RV GH FD!

UHFRUUHP D GDGRV GH PHUFDGR FRPR VHQGR FXUYDV GH UHQGLPHQWR FXUYI
FaPELR

2 TXDGUR VHIXLQWH LQGLFD RV LQVWUXPHQWRYV ILQDQFHLURYV TXH V¥R PF
UHFRQKHFLPHQWR LQLFLDO DJUXSDGRV HP WU-V Q YHLV GH DFRUGR FRP D SF
VHX MXVWR YDORU

1"YHO 1"YHO 1"YHO
$WLYRV ILQDQFHLURY PHQVXUDGRY D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 41RWD

3DVVLYRV ILQDQFHLURY PHQVXUDGRYV D MXVWR YDORU
2XWUDV G YLGDV D WHUFHLURYV 4 4
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 41RWD
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1"YHO 1"YHO 1"YHO
$WLYRV ILQDQFHLURY PHQVXUDGRY D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 41RWD

3DVVLYRV ILQDQFHLURY PHQVXUDGRYV D MXVWR YDORU
2XWUDV G YLGDV D WHUFHLURYV 4 4
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 41RWD

(P GH MXQKR GH H GH GH]JHPEUR GH Q¥R H[LVWHP DWLYRV ILQDQF
VLGR UHQHJRFLDGRV H TXH FDVR Q¥R WLYHVVHP VLGR UHQHJRFLDGRV HVWDUL

2XWUDV '""YLGDV D THUFHLURYV

(P GH MXQKR GH D YDULDO¥R GD UXEULFD 2XWUDV G YLGDV D WHUFHI
GH]JHPEUR GH « HVVHQFLDOPHQWH H[SOLFDGD SHOR UHPRFKINVFA PHIQW R G|
SDJDPHQWRY GLIHULGRWLEHKURD GH (XURV GHFRUUHQWHY GH DTXLVL®-HV Gt
SULPHLUR GH VHPHVWUH GH SHODV VXEVLGLEULDV *UHHQYROW —-QWHUQDWL

3RU VXD YH] D YDULD©¥R GD UXEULFD 2XWUDV G YLGDV D WHUFHLURYV FRUU
HYVHQFLDOPHQWH H[SOLFDGD SHORV VHIXLQWHYV HIHLWRYV

UHFRQKHFLPHQWR GR YDUOREHRHWHAHLIBDHBMRPERWRY GLIHULGRV FHUFD GH
GH (XURYV HVVHQFLDOPHQWH GHFRUUHQWHY GH DTXLVLO-HV GH DWLYRYV

SHODV VXEVLGLEULDV *UHHQYROW -QWHUQDWLRQDO 3RZHU H 6(2 HV\
PDLRULWDULDPHQWH VXMHLWD DR FXPS PILPHYWHRRBHE X B WR GCMXRQQWRLGD G
WHUFHLUDYV PXLWR HPERUD HVWHMDP LQWLPDPHQWH UHODFLRQDGRV F
FDUDFWHU VWLFDV

SDJDPHQWR GD WRWDOLGDGH GR YDORU FRQWLQJHQWH DVVRFLDGR ¢ D
DWXDOPHQWH *UHHQYROW 3RZHU *URXS HP QR PRQWDQWH GH
FXPSULPHQWR FRP DV FRQGL®-HV DFRUGDGDV QR FRQWUDWR GH DTXLVLGEG

*DUDQWLDYV

(P GH MXQKR GH H GH GH]JHPEUR GH DV JDUDQWLDYV SUHVWDGDV GH

*DUDQWLDY RSHUDFLRQDLY 3 8WLOLW\ 6FDOH
*DUDQWLDYVY RSHUDFLRQDLV 3 *HUDO©¥R 'LVWULEX GD
*DUDQWLDY RSHUDFLRQDLV 3 %YLRPDVVD

(P GH MXQKR GH R DXPHQWR YHULILFDGR QDV JDUDG@WLDYVRBEBIREDFHH RQD L
D GH GH]JHPEUR GH « HVVHQFLDOPHQWH H[SOLFDGR SRU

JbubQWLD SUHVWDGD SHOD *UHHQYROW HP QRPH H SRU FRQWD GD VXE\
YDORU GH PLOK:-HV GH (XURV ¢FRPHNMWUIRP WDHPDV W HEXWMMHUGCGIRWLIDO¥R
SURMHWRY HP GHVHQYROYLPHQWR

JDUDQWLDVY SUHVWDGDV SHOD *UHHQYROW HP QRPH H SRU FRQWD
~QWHUQDFLRQDO 3RZHU H *UH HEHIKOWVBREZH §X'WRKSISW\ IR RRE WD QW H
WRWDO GH PLOK-HV GH (XURV FRP YLVWD D DVVHJXUDU R GHVHQYRO
*U«FLD

JDUDQWLDYV GH OLJD®©¥R ¢ UHGH SUHVWDGDV SHODV VXEVLGLEULDV GD *l
- QWHUQDWLRQDO 3RZHU QR YDORU GH PLOK-HV GH (XURV ¢ 'LUHEF
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(QHUJ«WLFD \ 5HFXUVRYV 1DWXUDOHV GH OD -XQWD GH *DOLFLD SDUD R
DUPDJHQDPHQWR GH HQHUJLDV UHQRYE£YHLV HP (VSDQKD

JDUDQWLDV SUHVWDGDV SHOD *UHHQYROW HP QRPH H SRU FRQWD GH
7THUULWRULDO GH -QGXVWULD &RPHUFLR \ (FRQRP D GH =DPRUD QR PF
(XURV FRP YLVWD D DVVHJXUDU R GHVHQYROYLPHQWR GH SURMHWRYV HP

JDUDQWLD SUHVWDGD SHOD *UHHQYROW HP QRPH H SRU FRQWD GD VXE
*PE+ &R .* QR YDORU GH PLOK-HV GH (XURV FRP YLVWD D DVVHJ
REULJD®-HV UHODFLRQDGDV FRP UHVSRQVDELOLGDGHV DVVXPLGDV DF
IRUQHFLPHQWR GH HQHUJLD 33%

JDUDQWLDV SUHVWDGDV SHOD *UHHQYR@WH®PROR\P I3 RZ ISR 6 FEGRBW B REM Q (
*OREDO 3RZHU +ROGLQJV % 9 QR YDORU WRWDO GH PLOK-HV GH (XL
DWLYR VRODU QD %XOJEULD DW« HVWH DWLQJLU &2' GH UHIHULU TXH HV
GD JDUDQWLD LQLFLDOPHQWH SUHVWDGD QR PRQWDQWH WRWDO GH

UHPDQHVFHQWH VLGR FDQFHODGR QR GHFXUVR GR VHIJXQGR WULPHVWUH

2 DXPHQWR DFLPD UHIHULGR « SDUFLDOPHQWH FRPSHQVDGR SHOR W«UPLQR G
SRU VXEVLGLEULDV GD $XJXVWD (QHUJ\ HP SDUWLFXODU SHOD 37 :puOND 'REU\
PLOK:-HV GH (XURV QR sPELWR GD FRQFOXV¥R GR SURFHVVR GH DOLHQDO¥F

$GLFLRQDOPHQWH R DXPHQWR YHULILFDGR QDV JDUDQWLDY RSHUDFLRQDLV G
D GH GH]JHPEUR GH « HVVHQFLDOPHQWH H[SOLFDGR

SHODV JDUDQWLDV SUHVWDGDV SHOD *UHHQYROW HP QRPH H SRU FRQ
3RUWXJDO ¢ B8UEDVRODU 6 $ 6 QR YDORU WRWDO GH PLOK-HV GH
FXPSULPHQWR GR FRQWUDWR GH (3& HP YLJRU

SHODV JDUDQWLDYV SUHVWDGDV SHOD *UHHQYROW HP QRPH H SRU FRQ
6\VWHPV /LPLWHG ¢ (OJLQ 3RZHU QR YDORU WRWDO GH PLOK-HV GH
FXPSULPHQWR GR FRQWUDWR GH (3& HP YLJRU

SHODV JDUDQWLDV SUHVWDGDV SHOD *UHHQYROW 1H[W 3RUWXJDO ¢ %RC
PLOK-HV GH (XURV FRP YLVWD D DVVHJXUDU R FXPSULPHQWR GR FRQW

$V UHVWDQWHV JDUDQWLDV GH FDUEWHU ILQDQFHLUR H RSHUDFLRQDO SUH
UHVSRQVDELOLGDGHV TXH Mf£ VH HQFRQWUDP UHIOHWLGDV QD 'HPRQVWUD®Y
&RQGHQVDGD H RX GLYXOJDGDV QDV 1RWDV ([SOLFDWLYDYV

3DVVLYRV FRQWLQIJHQWHYV

1R GHFXUVR GR WHUFHLUR WULPHVWUH GH D —-EHUGUROD 5HQHZDEOHYV

DSUHVHQWRX XP SHGLGR GH DUELWUDJHP RQGH DSUHVHQWD XPD UHFODPDO¥F
R TXDO IRL UHGX]LGR SDUD PLOK-HV GH (XURV QR GHFXUVR GR SULPHLUR W
DOHJDGDY SHUGDV GHFRUUHQWHY GH XPD GLIHUHQ®D HQWUH RV GDGRV UHD
*UXSR H SHOD .*$/ GXUDQW I XX SUIRFEIVH MW UDLY 3RQ 7KHUP )DUPD :pOND 'R
ORQVRRQ (QHUJ\ 3DUTXH (MOLFR 3RGODVHN

&RP EDVH QD DQ£OLVH HIHWXDGD LQWHUQDPHQWH H QRVY SDUHFHUHV W«FQLFI
GRV FRQVXOWRUHY MXU GLFRV D *UHHQYROW FRQVLGHURX TXH Q¥R H[LVWH
DSUHVHQWDGDYV HP UHOD®©¥R DRV DUJXPHQWRV H ¢ QDWXUH]D GD FRQWHVWDC
SHOR TXH R *UXSR FRQVLGHUD TXH R ULVFR DVVRFLDGR D HVWD TXHVW¥R « UH

3DUWHY UHODFLRQDGDYV

$vV SDUWLFLSDGDV GR *UXSR *UHHQYROW W-P UHOD©-HV HQWUH VL TXH VH TX
UHODFLRQDGDV DV TXDLV IRUDP HIHWXDGDV D SUHORYV GH PHUFDGR

1RV SURFHGLPHQWRY GH FRQVROLGD®¥R DV WUDQVD®-HV HQWUH HPSUHVDV L
GH FRQVROLGDO¥R LQWHJUDO V¥R HOLPLQDGDV XPD YH] TXH DV GHPRQV
DSUHVHQWDP LQIRUPDO®¥R GD GHWHQWRUD H GDV VXDV VXEVLGLEULDV FRPR V
SHOR TXH Q¥R V¥R GLYXOJDGDV QHVWD QRWD
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$V WUDQVD®-HV FRP HQWLGDGHY UHODFLRQDGDV GXUDQWH RV SHU RGRV GH
H SRGHP VHU UHVXPLGDV FRPR VHJXH

&RPSUDV H VHUYLS8R®YGDV H VHUYL¢RWRYV UHFHELGRYV
REWLGRYV SUHVWDGRYV VXSRUWDGRYV

7UDQVDC¢°HV

(PSUHHQGLPHQWRY FRQMXQWRYV H
DVVRFLDGDV D

OD[6RODU %LGFR *PE+ 4 4 4 4
,QIUDYHQWXV 639 V 4 4 4 4
2XWURV HPSUHHQGLPHQWRYV 4 4

FROQMXQWRV H DVVRFLDGDYV

2XWUbDV SDUWHV UHODFLRQDGDYV
(TXLWL[ )XQG +HDOWKFDUH 6HFWRU

+ROGFR /LPLWHG 4 4 4
.*$/ (63) +ROGLQJ 6 D U O 4 4 4 4 4
1,& 6RODU /LPLWHG 4 4 4 4
2XWUDV SDUWHV UHODFLRQDGDYV 4 4

D (QWLGDGHY FRQVROLGDGDY SHOR P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO 1RWD
(P GH MXQKR GH H GH GH]JHPEUR GH RV VDOGRV FRP HQWLGDGH\
UHVXPLGRV FRPR VHJXH

JRUQHFHGRUHV HABXKWQWMY H RXWUDVPEYLGWNVPRY GH
G'YLGDV D WHUFHLGBGRIVWHUFHLURYV DFLRQLVWDV

6DOGRV

(PSUHHQGLPHQWRY FRQMXQWRV H
DVVRFLDGDV D

OD[6RODU %LGFR *PE+ 4 4 4 4
,QIUDYHQWXV 639 V 4 4 4 4
2XWURV HPSUHHQGLPHQWRV4 4 4 4
FROQOMXQWRV H DVVRFLDGDYV

2XWUDV SDUWHV UHODFLRQDGDYV
(TXLWL[ )XQG +HDOWKFDUH §HFWRU

+ROGFR /LPLWHG 4 4 4
.*$/ (63) +ROGLQJ 6D UO 4 4 4 4
1,& 6RODU /LPLWHG 4 4 4 4
2XWUDV SDUWHV UHODFLRQDGDYV 4 4
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(PSUaVWLPRV FRQFHGLGRYV

6DOGRV

(PSUHHQGLPHQWRY FRQMXQWRV H
DVVRFLDGDV D

OD[6RODU %LGFR *PE+
,QIUDYHQWXV 639 V

2XWURV HPSUHHQGLPHQWRYV
FROQOMXQWRV H DVVRFLDGDYV

2XwWUbDV SDUWHV UHODFLRQDGDYV

(TXLWL[ )XQG +HDOWKFDUH QHFWRU

+ROGFR /LPLWHG 4

*$/ (63) +ROGLQJ 6D UO 4 4
1,& 6RODU /LPLWHG
2XWUDV SDUWHV UHODFLRQDGDYV 4

D (QWLGDGHY FRQVROLGDGDYV SHOR P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO 1RWD

2V VDOGRV H WUDQVD©®©-HV FRP HPSUHHQGLPHQWRYVY FRQMXQWRYV H DVVRFLDGI
YDORUHVY FRP D OD[6RODBRBOHWBREBDHWDY DEUDQJLGDYV SHOBQISDD¥FHQWXW¥RP
SRUWXJIDO

$ UXEULFD (PSU«VWLPRV GH DFLRQLVWDV LQFOXL XP HPSU«VWLPR REWLCGC
VXEVLGLEULDY GD *UHHQYROW D /DNHVLGH 7RSFR /LPLWHG (VWH HPSU«VWLF
GDWD GH SDIJDPHQWR GR HPSU«VWLPR QR GLD GH PDUOR GH '"HVWD IRUP
GR HPSU«VWLPR IRL FODVVLILFDGR FRPR Q¥R FRUUHQWH

$GLFLRQDOPHQWH HVWD UXEULFD LQFOXL HPSU«VWLPRV REWLGRV GH XP D
*UHHQYROW 3RZHU *URXS D $XJXVWD (QHUJ\ (VWHV HPSU«VWLPRV IRUDP DW
RSHUDFLRQDO GD $XJXVWD (QHUJ\ L H GHVHQYROYLPHQWR H FRQVWUX®¥R
HVSHUD VH TXH VHMDP UHHPEROVDGRV GXUDQWH R DQR GH UDJ]¥R SHOD T
GRV HPSU«VWLPRV IRL FODVVLILFDGD FRPR FRUUHQWH

(VWLPD VH TXH R YDORU FRQWDELO VWLFR GHVWHYV HPSU«VWLPRV Q¥R GLILUD
MXVWR YDORU GRVY HPSU«VWLPRV « GHWHUPLQDGR FRP EDVH QD PHWRGRORJLEL

(P GH MXQKR GH H D UHFRQFLOLDO©¥R GD YDULD©¥R GR VDOGR GH
IOX[RV GH FDL[D « FRPR VHJXH

6DOGR HP GH MDQHLUR
3DJDPHQWRY GH HPSU«VWLPRV DFLRQLVWDV REWLGRYV
S5HFHELPHQWRY GH HPSU«VWLPRV DFLRQUVWDV REWAGRV
9DULDO®¥R GRV HQFDUJRV FRP MXURYV
(IHLWR GDV YDULD®-HV FDPELDLV

9DULDO®¥R GD G YLGD

6DOGR HP GH MXQKR

'XUDQWH RV SHU RGRV GH VHLV PHVHV ILQGRV HP GH MXQKR GH H Q:
RV $GPLQLVWUDGRUHYVY GR *UXSR QHP OKHV IRUDP FRQFHGLGRY HPSU«VWLPRV
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5HVXOWDGRV SRU $¢ZzR

2V UHVXOWDGRV SRU DO©¥R GRV SHU RGRV GH VHLV PHVHV ILQGRV HP GH MXC
HP IXQO¥R GRV VHIXLQWHY PRQWDQWHV

5HH[SUHVVR
1RWDV H

1%PHUR GH D©-HV SDUD HIHLWR GH FEOFXOR GR UHVXOWDGR
O TXLGR EELEVLFR H GLOX GR

5HVXOWDGR GDV RSHUD®©-HV FRQWLQXDGDYV SDUD HIHLWR GR
FEOFXOR GR UHVXOWDGR SRU DO¥R

5HVXOWDGR GDV RSHUD®©-HV GHVFRQWLQXDGDV SDUD HIHLWR GR
FEOFXOR GR UHVXOWDGR SRU DO¥R

5HVXOWDGR SRU DO¥R
'‘DV RSHUD©-HV FRQWLQXDGDV

%EVLFR
'LOX GR
'DV RSHUD®-HV GHVFRQWLQXDGDYV
%EVLFR
'LOX GR
(P GH MXQKR GH H Q¥R H[LVWHP HIHLWRYV GH GLOXLO¥R GR Q%“PHUR Gt

2 HIHLWR GR HPSU«VWLPR REULJDFLRQLVWD FRQYHUW YHO Q¥R IRL LQFOX GR
XPD YH] TXH IRL FRQVLGHUDGR FRPR WHQGR XP HIHLWR DQWL GLOXLO¥R QR S|
MXQKR GH

,QIRUPD¢ZR SRU 6HIJPHQWRYV

2 *UXSR DSUHVHQWD RV VHIXLQWHYV VHIPHQWRY GH QHJuUFLR

%LRPDVVD H HVWQRXWDY FLQFR FHOQWUDLYV GH SURGXO¥R GH HQHUJI
UHVLGXDO IORUHVWDO HP 3RUWXJDO D FHQWUDO GH 7LOEXU\ QR 5H
FRUSRUDWLYD GD *UHHQYROW

SWLOLW\ I6@GPOXL DV DWLYLGDGHY GH GHVHQYROYLPHQWR FRQVWUXO¥R
IRWRYROWDLFD H HUOLFD EHP FRPR D H[SORUDO¥R H PDQXWHQO¥R GR
RSHUD®¥R FRP DV VXEVLGLEULDV *UHHQYROW 3RZHU *URXS *UHHQ
6XVWDLQDEOH (QHUJ\ 2QH FRPR SULQFLSDLVY FRQWULEXWRY SDUD R VH:
DSOLFD©¥R GR P«WRGR GD HTXLYDO-QFLD SDWQRARIRB OHGID G VRHRE WIRFL
FROMXQWRY UHODWLYRV ¢V HQWLGDGHV GR *UXSR -QIUDYHQWXYV

*HUDO¥R 'LVWULEXOGD HVVHQFLDOPHQWH RV FRQWULEXWRV GDV VXE

3RUWXJDO *UHHQYROW 1H[W 3RUWXJDO -- —-QYHVW *UHHQYROW &RPXC
*UHHQYROW 1H[W (VSD:D *UHHQYROW 1H[W 3ROVND *UHHQYROW 1H[W
—-E«ULFD

(VWHV VHIPHQWRY IRUDP LGHQWLILFDGRVY WHQGR HP FRQVLGHUDO¥R RV VHJ>
VHUHP XQLGDGHV GR *UXSR TXH GHVHQYROYHP DWLYLGDGHV RQGH VH SRGH
UHFHLWDV H DV GHVSHVDV HP UHODO¥R ¢V TXDLV « GHVHQYROYLGD LQIRUPD
UHVXOWDGRYVY RSHUDFLRQDLVY V¥R UHJXODUPHQWH UHYLVWRV SHOD JHVW¥R H
SRU H[HPSOR DORFDO©¥R GH UHFXUVRV R IDFWR GH WHUHP SURGXWRV VHUY
FRQVLGHUDRYRWORIDPBNLWDWLYR FRQIRUPH SUHYLVWR QD -)56

&RPR UHIHULGR QD 1RWD DV VXEVLGLEULDV 3HUIHFWD (QHUJ D VHJPHQWR
3RZHU )UDQFH VXEVLGLE£ULD GR VXE JUXSR *UHHQLDYCRAOW &FRBZHUW X\DHOIFPHH@QWVHR
UHSRUWDGDY FRPR DWLYLGDGHY GHVFRQWLQXDGDV FXMR FRQWULEXWR SDU
'HPRQVWUDO¥R &RQVROLGDGD &RQGHQVDGD GRV 5HVXOWDGRV QD OLQKD =&
RSHUD®©-HV GHVFRQWLQXDGDV
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2 &RQVHOKR GH $GPLQLVWUD®¥R LUE FRQWLQXDU D DYDOLDU D LGHQWLILFD®}Y
FRP D -)56 DWUDY«V GRV TXDLV PRQLWRUL]DP DV RSHUD®©-HV H LQFOXHP QF
FRQVLGHUDQGR D HYROX®©¥R GDV RSHUD®-HV GR *UXSR IDFH ¢ VXD DWXDO HVW

2 FRQWULEXWR GRV VHIPHQWRY GH QHJpFLR SDUD D GHPRQVWUDO¥R FRQVROI

SHU RGRV GH VHLV PHVHV ILQGRV HP GH MXQKR GH H « FRPR VHIJIXH
GH MXQKR GH %HLVRV\l;,LIJD)\(/V\\/I%l\Jﬁd'OLW\ 6.%@%%(1?ERX..GBRWDO (OLPLQD¢°&R/QVROLGDGR

5HQGLPHQWRYV RSHUDFLRQDLV

9HQGDV 4
9HQGDV 3 LQWHUVHJPHQWDO 4 4 4 4 4 a4
3UHVWD®-HV GH VHUYLORYV 4
3UHVWDO-HV GH VHUYLORV 3 LQWHUVHJPHQWDO 4
2XWURV UHQGLPHQWRYV 4
2XWURVY UHQGLPHQWRY 3 LQWHUVHJPHQWDO 4

7TRWDO GH UHQGLPHQWRY RSHUDFLRQDLYV

*DVWRYV RSHUDFLRQDLV
&XVWR GDV YHQGDV
JRUQHFLPHQWR GH VHUYLORYV H[WHUQRYV

&XVWRV FRP R SHVVRDO 4
BURYLV:-HV H SHUGDV SRU LPSDULGDGH
2XWURV JDVWRV 4

7RWDO GH JDVWRV RSHUDFLRQDLV

5HVXOWDGRV UHODWLYRV D LQYHVWLPHQWRYV HP
HPSUHHQGLPHQWRY FRQMXQWRYV #H 4 4
DVVRFLDGDV

5HVXOWDGR RSHUDFLRQDO DQWHV GH
DPRUWL]D®© -HV H GHSUHFLD® -HV

$PRUWL]D©-HV H GHSUHFLD®: -HV

S5HYHUV-HV SHUGDV SRU LPSDULGDGHV HP
DWLYRV Q¥R FRUUHQWHYV

2XWURV UHVXOWDGRY UHODWLYRV D
LQYHVWLPHQWRYV

5HVXOWDGRV ILQDQFHLURYV

5HVXOWDGR DQWHY GH LPSRVWRV H RXWUDV
FRQWULEXL®©-HV VREUH R VHWRU HQHUJ«WLFR

,PSRVWRV VREUH R UHQGLPHQWR

2XWUDV FRQWULEXLO®-HV VREUH R VHWRU
HQHUJ«WLFR

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR
GDV RSHUD®-HV FRQWLQXDGDV

5HVXOWDGR GHSRLY GH LPSRVWR GDV
RSHUD©-HV GHVFRQWLQXDGDV

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR

$WULEX YHO D

'"HWHQWRUHYV GH FDSLWDO SUuSULR GD
HPSUHVD P¥H

2SHUD©-HV FRQWLQXDGDV
2SHUD©-HV GHVFRQWLQXDGDV

,QWHUHVVHYVY TXH Q¥R FRQWURODP
2SHUD®© -HV FRQWLQXDGDV
2SHUD©-HV GHVFRQWLQXDGDV

$WULEX YHO D

'"HWHQWRUHV GH FDSLWDO SUuSULR GD
HPSUHVD P¥H

,QWHUHVVHV VHP FRQWUROR
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GH MXQKR GH %LRPDVV% @% zZR o
5HH[SUHVVR 1RWDV H HVWUXW \”&OLW\ 6"I:_ HULEX ‘GD RWDO (OLPLQD¢*RQVROLGDGR

S5SHQGLPHQWRY RSHUDFLRQDLYV

9HQGDYV

9HQGDV 3 LQWHUVHJPHQWDO 4 4 4 4 4 4
3UHVWD®-HV GH VHUYLORYV 4 4
3UHVWD®-HV GH VHUYLORY 3 LQWHUVHJPHQWDO 4
2XWURV UHQGLPHQWRYV 4

2XWURV UHQGLPHQWRY 3 LQWHUVHJPHQWD® 4 4

7TRWDO GH UHQGLPHQWRY RSHUDFLRQDLV

*DVWRV RSHUDFLRQDLV
&XVWR GDV YHQGDV
JRUQHFLPHQWR GH VHUYLORV H[WHUQRYV
&XVWRV FRP R SHVVRDO
BURYLV:-HV H SHUGDV SRU LPSDUL4GDGH
2XWURV JDVWRV
7TRWDO GH JDVWRV RSHUDFLRQDLV

5HVXOWDGRYV UHODWLYRV D LQYHVWLPHQWRYV HP
HPSUHHQGLPHQWRY FRQMXQWRYV # 4 4
DVVRFLDGDYV

5HVXOWDGR RSHUDFLRQDO DQWHV GH
DPRUWL]D©®©-HV H GHSUHFLD®©-HV

$PRUWL]D©-HV H GHSUHFLDO©-HV

5HYHUV-HV SHUGDV SRU LPSDULGDGHV HP 4
DWLYRV Q¥R FRUUHQWHV

2XWURV UHVXOWDGRYVY UHODWLYRV D
LQYHVWLPHQWRYV

5HVXOWDGRYV ILQDQFHLURYV

5HVXOWDGR DQWHV GH LPSRVWRV H RXWUDV
FRQWULEXL® -HV VREUH R VHWRU HQHUJ«WLFR

,PSRVWRV VREUH R UHQGLPHQWR

2XWUDV FRQWULEXL®-HV VREUH R VHWRU
HQHUJ«WLFR

5HVXOWDGR O TXLGR FRQVROLGDGR GR
H[HUF FLR GDV RSHUD®-HV FRQWLQXDGDV

5HVXOWDGR GHSRLY GH LPSRVWR GDV
RSHUD®©-HV GHVFRQWLQXDGDV

5HVXOWDGR O TXLGR FRQVROLGDGR GR
H[HUF FLR

$WULEX YHO D

'"HWHQWRUHYVY GH FDSLWDO SUuSULR GD
HPSUHVD P¥H

2SHUD®© -HV FRQWLQXDGDV
2SHUD©-HV GHVFRQWLQXDGDV

,QWHUHVVHYV TXH Q¥R FRQWURODP
2SHUD©-HV FRQWLQXDGDV
2SHUD©®©-HV GHVFRQWLQXDGDV

$WULEX YHO D

'"HWHQWRUHYV GH FDSLWDO SUuSULR GD
HPSUHVD P¥H

,QWHUHVVHYV VHP FRQWUROR
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SHOV@UR ,QMUIFDOU_ z6HP HWH

'XUDQWH RV SHU RGRV GH VHLV PHVHV ILQGRV HP GH MXQKR GH H
SUHVWD®-HV GH VHUYLORV SRU PHUFDGR GHWDOKDP VH FRPR VHJXH

5HH[SUHVVR
1RWD

3RUWXJDO

5HLQR 8QLGR

3ROUQLD

,UODQGD 4
5RP«QLD

,WEOLD

+XQJULD 4
(VSDQKD

2XWURV SD VHV

5HVXOWDGRYV )LQDQFHLURYV

2V UHVXOWDGRYV ILQDQFHLURV GRV SHU RGRV GH VHLV PHVHV ILQGRV HP G
GHWDOKDGRV FRPR VHJXH

5HH[SUHVVR
1RWD

*DVWRV ILQDQFHLURYV
-XURV VXSRUWDGRYV
3HUGDV HP LQVWUXPHQWRY GHULYDGRYV
'LIHUHQ©DV GH FePELR GHVIDYRUEYHLYV
2XWURV JDVWRV ILQDQFHLURYV

5HQGLPHQWRY ILQDQFHLURYV
-XURV REWLGRYV
'LIHUHQODV GH FaPELR IDYRUEYHLV
*DQKRV HP LQVWUXPHQWRY ILQDQFHLURY GHULYDGRYV
2XWURV JDQKRV ILQDQFHLURV

2IHUWD 3pPEOLFD GH $TXLVL¢ZR

1R GLD GH GH]HPEUR GH D *DPPD /X[ +ROGFR 6 ¢ U O *DPPD /X[ DQXQ
FRQWUDWR GH FRPSUD H YHQGD GH D©-HV FRP FDGD XP GRV DFLRQLVWDV YH(
&DGHUQR $]XO 6 $ /LYUHIOX[R 6 $ SURPHQGR -QYHVWLPHQWRY 6 $ 9 5LG
/WG H 7KLQJ - QYHVWPHQWY 6 $ SRU UHIHU-QFLD ¢ DTXLVLO¥R GH XP WRW
GR FDSLWDO H GRV GLUHLWRYV GH YRWR GD *UHHQYROW &RQWUDWRYV GH &RP:
D GHFLV¥R GH ODQOGDPHQWR GH XPD RIHUWD SY%EOLFD JHUDO H YROXQWEULD
DO©-HV UHSUHVHQWDWLYDV GR FDSLWDO VRFLDO H GLUHLWRV GH YRWR GD *U}
&RPSUD H 9HQGD GH $©-HV 2IHUWD RX 23$%

$ *DPPD /X[ FHSRRVWWHULRWPHRVWRHID 6 * 3 6 8QLSHVVRDO /GD *9. 2PHJD R>
D SRVLO¥R FRQWUDWXDO GH FRPSUDGRUD HP FDGD XP GRV &RQWUDWRYV GH &F
*9., 2PHJD FRPR RIHUHQWH QR ®sPELWR GD 2IHUWD VHQGR DPEDV DV HQWLG
LQYHVWLPHQWR DILOLDGRYVY DVVHVVRUDGRY SHOD .RKOEHUJ .UDYLV 5REHUWYV

&RQIRUPH GLYXOJDGR QR GLD GH DEULO GH W FOWAD® RIMH WX URFRIA RUWR X XD S
OHGLREDQ®%DQFD GL &UHGLWR )LQDQ]JLDULR 6 S $ OHGLREDQFD QRV WHUPF
LQHUHQWHYV ¢V DO-HV DGTXLULGDV SHOWRZOSERREWQEDXQRHERESC WIRPER /X |
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SHOV@UR ,QMUIFDOU_ z6HP HWH

$V WUDQVD©®-HV FRQWHPSODGDV QRV &RQWUDWRY GH &RPSUD H 9HQGD GH $«
PDLR GH H HP FRQVHTX-QFLD GD DWULEXL©¥R DR 2IHUHQWH GH PDLV GH
¢V DO-HV GD *UHHQYROW D 23% IRL FRQYHUWLGD QXPD RIHUWD S“%“EOLFD JHUD

(P GH MXQKR GH D *9 —QYHVWRU %LGFR 6 ¢ U O FRPXQLFRX R H[HUF FLF
¢V REULJDO© -HV FRQYHUW YHLV HPLWLGDV SHOD *UHHQYRSOW EHQW® P LEHIGRWY
8QVHFXUHG &RQGLWLRQDOO\ &RQ YHHWIEWBQBRQGY BGXENVFULO¥R GH Q
RUGLQEULDV (P UHVXOWDGR GDV RSHUD®©-HV DFLPD UHIHULGDYV GR FDSL
LPSXWEYHO ¢ ..5 &R -QF

1D VHTX-QFLD GD DOWHUD®©®¥R GD HVWUXWXUD DFLRQLVWD GD *UHHQYROW
$FLRQLVWDV HP GH MXQKR GH WHQGR HQWUH RXWURV VLGR DSURYI
BRFLHGDGH LQFOXLQGR R Q%PHUR GH PHPEURV GR &RQVHOKR GH $GPLQLV
&RPLVV¥R GH 5HPXQHUD®-HV H RV QRYRV PHPEURV GR &RQVHOKR GH $GPLQLYV
9LQFHQW 20LYLHU 3ROLFDUG %HUQDUGR ODULD GH 6RXVD H +ROVWHLQ 6DOJI
&ULVWLQD *RQJEOH] 5RGUJXH] 6«UJLR 3DXOR /RSHV GD 6LOYD ORQWHLUR H
GHOLEHUDO¥R GR &RQVHOKR GH $GPLQLVWUD®O¥R QR GLD GH MXQKR GH |
&KLHI ([HFXWL%K22ISDAHUR PDQGDWR GH

&RP UHIHU-QFLD D GH VHWHPEUR GH D 2IHUHQWH DXPHQWRX R SUHOR G
SDUD (XURV SRU DO¥R FRUUHVSRQGHQWH DR UEFLR GH FRQYHUV¥R DSOL
(XURV | TXHOD GDWD D ..5 &R -QF GHWLQKD XP WRWDO GH GR

YRWR GD *UHHQYROW

(YHQWRYV 6XEVHTXHQWHYV

*UHHQYROW DFRUGD YHQGD GH SRUWIROLR VRODU GH 0: HP —-WEOLD

2 *UXSR *UHHQYROW DWUDY«V GD *UHHQYROW 3RZHU FKHJRX D DFRUGR FR
YHQGD GH XP SRUWIROLR GH SURMHWRY VRODUHYV IRWRYROWDLFRYVY GLVWULE:
YDORU GH FHUFD GH PLOK-HV GH (XURV 6HU¥R DOLHQDGRV SRU IDVHV XP
DWL@HDG\ WR SAKROBQWUH H RV TXDLV WHU¥R FDSDFLGDGH GH JHUDU
D SDUWLU GD LUUDGLD®©¥R VRODU

*UHHQYROW ODQ®O®D XP SURJUDPD GH HPLVV¥R GH PLOK-HV GH (XURV GH
HVSDQKRO

2 *UXSR *UHHQYROW ODQORX XP SURJUDPD GH FWFMHIR FRPMHEB OD® LYHRU G @GR
0$5) QGMPROVDV \ OHUFDGR%OVSRREMMWLYR « REWHU DW« PLOK-HV GH (XUF
OHTXH GH IRQWHY GH ILQDQFLDPHQWR H SHUPLWLU DFHOHUDU R GHVHQYF
UHQRYE£YHLVY HP FDUWHLUD

ORUWEJIXD - FHVV¥R GH SURGXO¥R

1R ILQDO GH MXOKR GH D FHQWUDO GH ORUWEJXD — FHVVRX GHILQLWLYDPF
YLGD »WLO UHJXODPHQWDU GH DQRV SHUPLWLQGR R LQ FLR GRV WUDEDOKR
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SHOV@UR ,QMUIFDOU_ z6HP HWH

$SURYD¢ZR GDV '"HPRQVWUDC¢°HV )LQDQFHLUDYVY &RQVROLGDGDV &R

$V GHPRQVWUD® -HV ILQDQFHLUDV FRQVROLGDGDV FRQGHQVDGDV IRUDP DSURY
H DXWRUL]DGDV SDUD HPLVV¥R HP GH VHWHPEUR GH

2 &RQVHOKR GH $GPLQLVWUDO®

9LQFHQW 20LYLHU 3ROLFD

%HUQDUGR 0DULD GH 6RXVD H +ROVWHLQ 6DO.

&ULVWLQD *RQJeOH] 5RGU"JIX}

0DULD -RDQD 'DQWDV 9D] 3DLV

6aUJLR 3DXOR /RSHV GD 6LOYD ORQ

-R7R 0DQXHO O0DQVR 1HWR
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SHOV@UR ,QMUIFDOU_ z6HP HWH

$QH[R ,

/ILVWD GH VRFLHGDGHV LQFOX"GDV QR SHU"PHWUR GH FRQVROLGD¢ZR

'"HQRPLQD¢ZR VRFLDO 6HGH

3HUFHQWDJHP HIHWLYD GH
SDUWLFLSD¢ZR

$WLYLGDGH SULQFLSDO

MXQKR

GH]JHPEUR

(PSUHVD P¥H

*UHHQYROW 3 (QHUJLDV 5HQRYE£YHLV IRYWR

BURGX©¥R GH HQHUJLD HO«WULFD H JHVW¥R GH SD
VRFLDLV

6XEVLGLEULDV

5uG¥R 3RZHU 3 (QHUJLD H %LRPDVVlnglJ\p %E&I&D ()Glg
G

6RFLHGDGH %LRHO«WULFD GR ORQGHJIRHIBUD GD )R]

*ROGLWEEXD 6 $ JLIXHLUD GD )R]

BURGX©O¥R H FRPHUFLDOL]DO©¥R GH HQHUJLD HO«WU
DWUDY«V GH FRJHUDO¥R

BURGXO©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IF
UHV GXRV H ELRPDVVD

BURGXO¥R GH HQHUJLD HO«WULFD

6RFLHGDGH GH (QHUJLD 6RODU GR $OWRVIHMR 6(6%7 /GD (QHUJLDV UHQRYEYHLV
3DUDLPR *UHHQ /GD /ILVERD BURGXO©¥R GH HQHUJLD HO«WULFD
*UHHQYROW (QHUJLDVY 5HQRYDYHLV +RROGHREKLPLWHG 6RFLHGDGH JHVWRUD GH SDUWLFLSD®©-HV VRFLI
IDNHVLGH 7RSFR /LPLWHG 1RUZLFK 6RFLHGDGH JHVWRUD GH SDUWLFLSD®©-HV VRFLI
IDNHVLGH %LGFR /LPLWHG 1RUZLFK 6RFLHGDGH JHVWRUD GH SDUWLFLSDO©-HV VRFL|
7LOEXU\ *UHHQ 3RZHU +ROGLQJV /(MMM HG 6RFLHGDGH JHVWRUD GH SDUWLFLSD®©-HV VRFL]|
BURGXO©¥R GH HQHUJLD HO«WULFD DWUDY«V GH E
*
TLOEXUN *UHHQ SRZHU /LPLWHG (VVH] SURYHQLHQWH GH UHV GXRV OHQKRVRV XUEDQ|
+DPOHW 7RSFR /LPLWHG 1RUZLFK 4 6RFLHGDGH JHVWRUD GH SDUWLFLSD®©-HV VRFL|
+DPOHW %LGFR /LPLWHG 1RUZLFK 4 6RFLHGDGH JHVWRUD GH SDUWLFLSD®-HV VRFL|
*UHHQYROW 1H[W +ROGLQJ 6 $ /ILVERD 6RFLHGDGH JHVWRUD GH SDUWLFLSD®©-HV VRFL|
BURPRO¥R GHVHQYROYLPHQWR H JHVW¥R GH LQVW
*
UHHQYROW &RPXQLGDGHV 6 $ JLIXHLUD GD )R] DXWRERQVXPR
BURPRO¥R GHVHQYROYLPHQWR H JHVW¥R GH LQVW
*
UHHQYROW &RPXQLGDGHV ,, 6 $LIXHLUD GD )R] DXWRFRQVXPR
,QVWDODO¥R GH XQLGDGHYV GH SURGXO©¥R GHVFHQW
6DWXUQ &DUDYHO /GD $YHLUR HQHUJLD VRODU
,QVWDODO¥R GH XQLGDGHY GH SURGX©¥R GHVFHQW
*
UHHQYROW 1H[W 3RUWXJDO /GD 0DIUD HQHUJLD VRODU % %
*UHHQYROW 1H[W 3RUWXJDO ,, ,QYHWWIBQLSHVVRDO /GD HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMH

*UHHQYROW 1H[W 3ROVND 6S ] R RIDUVuYLD
*UHHQYROW 1H[W 3ROVND ,QYHVWIHBSBY YR R
JE«ULFD 5HQRYDEOHV 6 / 6HYLOKD

,5)9 ,E«ULFD 5HQRYDEOHV /GD /LVERD

7ULJHQLR *HQHUDO 6HUYLFLRV (PBHUHMIKLDLDOHV 6

*UHHQYROW 1H[W (VSD3:D 6 / ODGULG

9LSUHVRO 6 / $OEDFHWH
*UHHQYROW ,QYHVW (VSD3D 6 / 0DGULG
*UHHQYROW 1H[W *UHHFH 6 $ $SWWLFD
*UHHQYROW 1H[W *UHHFH ,QYHVW G6WWLFD
*OHQVRO &DSLWDO ,QYHVWRUV ,NSWWLFD
6RODUHOLW 6 S $ 0LO¥R
*UHHQYROW 1H[W ,WDOLD ,QYHVW 60E0¥R
*UHHQYROW 1H[W 5RPDQLD 6 $ %XFDUHVWH
*UHHQYROW 1H[W 5RPDQLD ,, ,QYHVOMXFDEHVWH
*UHHQYROW 1H[W )UDQFH 6 $ \RQ
*UHHQYROW 1H[W )UDQFH ,QYHVW 8\RQ
5HQRYDWLR 6RXWK $VLD 3WH /WG 6LQJDSXUD
37 (PHUJLQJ 6RODU ,QGRQHVLD %DOL
%LRHQHUJ\ 3RZHU 6\WWHPV /LPLWHEG WHUIRUG
%LRHQHUJ\ 3RZHU 6\WVWHPV 8. /LPRRBEHV

6XVWDLQDEOH 3RZHU 3XUFKDVH 6 RMXWHRIRW GLPLWHG

PHOKRULD GD HILFL-QFLD HQHUJ«WLFD DWUDY«V Gt
'"HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMH
PHOKRULD GD HILFL-QFLD HQHUJ«WLFD DWUDY«V Gt
'"HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMH
PHOKRULD GD HILFL-QFLD HQHUJ«WLFD DWUDY«V Gt
,QVWDODO¥R GH XQLGDGHV GH SURGXO©¥R GHVFHQW
HQHUJLD VRODU
,QVWDOD®¥R GH XQLGDGHV GH
HQHUJLD VRODU

/ 6HP DWLYLGDGH
,QVWDODO¥R GH XQLGDGHV GH

HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU
GH XQLGDGHV GH
HQHUJLD VRODU

SURGXO¥R GHVFHQW

SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO©O¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO©¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO©O¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO©O¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO©¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO©O¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW

,QVWDODO¥R SURGXO¥R GHVFHQW
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5SHOVEUR ,QMUIFDOU_ 26HP HVIAH

3HUFHQWDJHP HIHWLYD GH

'"HQRPLQD¢ZR VRFLDO 6HGH SDUWLFLSDG¢?R $WLYLGDGH SULQFLSDO
MXQKR GH]JHPEUR

6XVWDLQDEOH 3RZHU 3XUFKDVH 63Q6wbﬁgv 8. 4 ,QVWDODO©¥R GH XQLGDGHV GH SURGXO©¥R GHVFHQW

ILPLWHG HQHUJLD VRODU
UHHQYROW %LRPDVY 0RUWEIXD 6 5 /LVERD
'UHDP OHVVDJH 8QLSHVVRDO /GD 39ULE)NL[1DUI(_3IS '"HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
7HUWXOLD 1RWEYHO ,,, /GD J /ILVERD '"HVHQYROYLPHQWR GH SURMHWRY VRODUHV
7HUWXOLD 1RWEYHO 9, /GD J /ILVERD '"HVHQYROYLPHQWR GH SURMHWRY VRODUHV
70ULYLDO 'HFLPDO ,, /GD J ILVERD '"HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
*UHHQYROW ,QWHUQDWLRQDO 3RZHU /&WERD 6RFLHGDGH JHVWRUD GH SDUWLFLSD®-HV VRFL!

6 (QHUJ\ G R R “DJUHE ,QVWDODO¥R GH XQLGDGHV GH SURGXO©¥R GHVFHQW

5HOD\ 6WDQGLQJIDXOG /LPLWHG

5HOD\ 60LPEULGJH /LPLWHG

6XWWLHVLGH (QHUJ\ /LPLWHG

6XWWLHVLGH
(NRVHO /XND G R R
*UHHQYROW =DJUHE (QHUJ\ '"HYHORSPHQMWE G R R

*UHHQYROW ,QWHUQDWLRQDO 3RZHURUZR&®GFR /LPLWHG

%DWWHU\ /LPLWHG

$VWOH\ *RUVH 6RODU /LPLWHG

*UHHQYROW 3RZHU -DSDQ

/IGD

*UHHQYROW 6RODU -DSDQ ..

*96-
*96-
*96-
*96-
*96-
*96-
*96-
*96-
*96-
*96-

11&
I1&
I1&
1&
11&
I&
1&
11&
11&
I1&

/IX]DGD 5HQRYDEOHYV 6/

‘:DUULQJWRQ
‘:DUULQJIJWRQ

‘:DUULQJWRQ

‘:DUULQJWRQ

=DJUHE

&KHVKLUH
/LVERD
7UTXLR
7UTXLR
7UTXLR
7UTXLR
7UTXLR
7UTXLR
7uUTXLR
7UTXLR
7UTXLR
7UTXLR
7UTXLR

0DGULG

*UHHQYROW (QHUJ\ '"HYHORSPHQWV%K@DSHVWH

'LORIR
'LORIR
'LORIR
'LORIR
'LORIR

o o o o o

0
0
0
0
0

w W W w
R | R R R

3

&

(O]JHW 6RODU 6 $
+°HJKROP (QHUJLSDUN $S6
$JUR 6XQFH G R R
7DQGDUHL 6RODU V U O

*9 :LQGSDUN

*UHHQYROW 3RZHU %HVV 6LFLOLD

*UHHQYROW 3RZHU %HVV 7TRVFDQD

~

UHVD (QHUJ™D 6/ |

BHUIHFWD *HVWLRQ 6/ |

*DUXGD 6RODU 6/ |

7UHVD (QHUJ D ,QGXVWULDO 6 /
SBHUIHFWD ,QGXVWULDO )LQDQFH

+HQEXU\ $VVHW ODQDJHPHQW 6 /

*UHHQYROW 3RZHU *URXS 6S

*UHHQYROW 3RZHU 3RODQG 6S

]RR

fWLFD
fWLFD
fWLFD
fWLFD
fWLFD
fWLFD

5LVVNRY

=DJUHE

%XFDUHVWH
*UHHQYROW 3RZHU .RUHD 6RFLHGDGHVERIDSHVVRDO
*UHHQYROW /LEUD 6RFLHGDGH 8QLSMVERDO
9HUZDOWXQJV *PE+

OXQLTXH

BRP D

BRSPD

0DGULG
0DGULG
0DGULG
0DGULG
60DGULG

IODGULG

9DUVUYLD
RDUVuYLD

/GD

A A B B BB B B BB

/GD

A A B B B b

HQHUJLD VRODU
'HVHQYROYLPHQWR H SURGX©¥R GH HQHUJLD DWU
IRQWHV K"GULFDV

'HVHQYROYLPHQWR H SURGX©¥R GH HQHUJLD DWU
IRQWHV K'GULFDV

'"HVHQYROYLPHQWR H SURGX©¥R GH HQHUJLD DWU
IRQWHV K"GULFDV

'LVWULEXLGRU GH VLVWHPDV GH DUPD]JHQDJHP
BURGXO©¥R GH HQHUJLD HO«WULFD
+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
'HVHQYROYLPHQWR GH VRODUHV
'"HVHQYROYLPHQWR GH VRODUHV
'HVHQYROYLPHQWR GH

SURMHWRYV
SURMHWRYV
SURMHWRY VRODUHV
VRODUHYV
VRODUHYV

VRODUHV

SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV VRODUHV

'"HVHQYROYLPHQWR GH
'"HVHQYROYLPHQWR GH
'"HVHQYROYLPHQWR GH
'"HVHQYROYLPHQWR GH
'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV

BUHVWDO¥R GH VHUYLORV GH SURGXO¥R WUDQV:¢
GLVWULEXLO¥R GH HOHWULFLGDGH

+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
"HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
"HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
"HVHQYROYLPHQWR GH SURMHWRY VRODUHV
"HVHQYROYLPHQWR GH SURMHWRY VRODUHV
"HVHQYROYLPHQWR GH VRODUHYV
"HVHQYROYLPHQWR GH VRODUHYV
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
3URGXO¥R GH HQHUJLD HO«WULFD

+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
"HVHQYROYLPHQWR GH HQHUJLD HUOLFD

'HVLIJQ GHVHQYROYLPHQWR H JHVW¥R GH VROXO-
DUPD]JHQDPHQWR GH HQHUJLD
'HVLIJQ GHVHQYROYLPHQWR H JHVW¥R GH VROXO-
DUPDJHQDPHQWR GH HQHUJLD
,QVWDODO¥R GH XQLGDGHYVY GH SURGXO©¥R GHVFHQW
HQHUJLD VRODU % &
B3UHVWDO¥R GH VHUYLORV GH JHVW¥R H SURFHVVI
DGPLQLVWUDWLYR GH SURMHWRYV H LQVWDODC
,QVWDODO¥R GH XQLGDGHV GH SURGXO©¥R GHVFHQW
HQHUJLD VRODU
,QVWDODO¥R GH XQLGDGHYV GH SURGX©¥R GHVFHQW
HQHUJLD VRODU % %
'"HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMH'
PHOKRULD GD HILFL-QFLD HQHUJ«WLFD DWUDY«V Gt
'HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMH'
PHOKRULD GD HILFL-QFLD HQHUJ«WLFD DWUDY«V Gl

6RFLHGDGH JHVWRUD GH SDUWLFLSD®-HV VRFL|

SURMHWRYV
SURMHWRYV
VRODUHYV

GH SURMHWRYV

GH SURMHWRY VRODUHV

'"HVHQYROYLPHQWR GH SURMHWRYV

) &2162/,'$'$6 ( 127$6 $1(;$6



SHOV@UR ,QMUIFDOU_ z6HP HWH

3HUFHQWDJHP HIHWLYD GH

'"HQRPLQD¢ZR VRFLDO 6HGH SDUWLFLSDGCsR $WLYLGDGH SULQFLSDO
MXQKR GH]HPEUR

*UHHQYROW 3RZHU :LQG 3RODQG 6S9DWRVRYLD "HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD F
95: 6S ] RR 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ]RR 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] RR 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] RR 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] RR 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuUOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
95: 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
(.2 (1 6NLEQR VS ]RR 9DUVHYLD 3URMHWR GH HQHUJLD HuUOLFD
): IXELHV]HZR 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuUOLFD
9 5LGLXP =DNOLNpuZ 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
5DGDQ 1RUG:LQG 6S ] R R *OLZLFH 3URMHWR GH HQHUJLD HUOLFD
133 )25(67 :,1' '22 %HOJUDGR 3URMHWR GH HQHUJLD HUOLFD
133 *5((1:$77 '22 %HOJUDGR 3URMHWR GH HQHUJLD HUOLFD
133 (67 :,1' ‘22 %HOJUDGR 3URMHWR GH HQHUJLD HUOLFD
133 %/$&. 08" '22 %HOJUDGR 3URMHWR GH HQHUJLD HuOLFD
133 ($67 :,1' 21( '22 %»HOJUDGR 3URMHWR GH HQHUJLD HuOLFD

:,1'1(7 6S = R R 9DUVUYLD 6RFLHGDGH JHVWRUD GH SDUWLFLSD®-HV VRFL
$JDW (QHUJLD 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
$PHW\VW (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
%XUV]W\Q (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
6]DILU (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
'LDPHQW (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
_RUDO (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
3HU D (QHUJLD 6S ] R R 9DUVHYLD 3URMHWR GH HQHUJLD HuOLFD
5XELQ (QHUJLD 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuUOLFD
6]PDUDJG (QHUJLD 6S ] R R 9DUVUYLD 3URMHWR GH HQHUJLD HuOLFD
7RSD] (QHUJLD 6S = R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD

:,1'1(7 6S = R R 9DUVHYLD 6RFLHGDGH JHVWRUD GH SDUWLFLSD®O-HV VRFL
-RZLV] (QHUJLD 6S = R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
8UDQ (QHUJLD 6S = R R 9DUVHYLD 3URMHWR GH HQHUJLD HUOLFD
9 5LGLXP *DOLFLD :LQG 6 /8 0DGULG 3URMHWR GH HQHUJLD HuOLFD
9 5LGLXP :LQG $EUX]]JR 6 U O 5RPD 3URMHWR GH HQHUJLD HuOLFD
9 5LGLXP :LQG OROLVH 6 U O 5RPD 3URMHWR GH HQHUJLD HuUOLFD
9 5LGLXP :LQG OROLVH 6 U O 5RPD 3URMHWR GH HQHUJLD HuOLFD
9 5LGLXP :LQG OROLVH 6 U O 5RPD 3URMHWR GH HQHUJLD HUOLFD
9 5LGLXP :LQG OROLVH 6 U O 5RPD 3URMHWR GH HQHUJLD HUOLFD

) &2162/,'$'$6 ( 127$6 $1(;$6



'"HQRPLQD¢ZR VRFLDO

SHOV@UR ,QMUIFDOU_ z6HP HWH

6HGH

3HUFHQWDJHP HIHWLYD GH
SDUWLFLSD¢ZR

$WLYLGDGH

SULQFLSDO

*UHHQYROW 3RZHU ,FHODQG (KI

*DUSVGDORUND (KI

): IXELH

95:
95:
&*(
&*(

956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956
956

39¢(
39(
39(
39¢(

*UHHQYROW
*UHHQYROW
*UHHQYROW
*UHHQYROW
*UHHQYROW
*UHHQYROW
*UHHQYROW

MXQKR

S5H\NMDYLN
SH\NMDYLN

9 5LGLXP $WODV /WG 6uILD
9 5LGLXP 0DUV (22 6uILD
*UHHQYROW 3RZHU OHUFXU\ /WG 6ulLD

*UHHQYROW :LQG VS ] R R 9DUVHYLD

*UHHQYROW :LQG VS ]RR 9DUVUYLD

*UHHQYROW :LQG 6S ] R R 9DUVUYLD

*UHHQYROW :LQG 6S ] R R 9DUVUYLD

*UHHQYROW :LQG 6S ] R R 9DUVHYLD

*UHHQYROW :LQG 6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

=u NLHZND 6S ] R R K 9DUVHYLD

_OXF]JERUN 6S ] R R K 9DUVHYLD

6S ]RR K 9DUVHYLD

6S ]RR K 9DUVUYLD

*UHHQYROW 3RZHU 6RODU 3RODQG W®UNRYRD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVHYLD

6S ] R R 9DUVUYLD

6S ] R R 9DUVUYLD

*UHHQYROW 6RODU 6S ] R R 9DUVHYLD

OHUDN (QHUJLD 6S ] R R 9DUVHYLD

OL]DU (QHUJLD 6S ] R R 9DUVHYLD

6S ] R R 9DUVHYLD

9DUVHYLD

9DUVHYLD

9DUVUYLD

6RODU VS ] R R 9DUVUYLD

6RODU VS ] R R 9DUVHYLD

6RODU VS ] R R 9DUVHYLD

6RODU VS ] R R 9DUVHYLD

6RODU VS ] R R 9DUVHYLD

6RODU VS ] R R 9DUVHYLD

6RODU VS ] R R 9DUVHYLD

‘:DUOXELH 6RODU VS ] R R 9DUVUYLD

*UHHQ 9HQWXUH 5RWHOOR 6 U O 3HVFDUD
9 5LGLXP 6RODU ODUFKH 6 U O 5RPD
9 5LGLXP 6RODU $EUX]]R 6 U O 5RPD

GH]JHPEUR

A A B B

B3URMHWR GH
BURMHWR GH
B3URMHWR GH
SURMHWR GH
SURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
B3URMHWR GH
SURMHWR GH
SURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH

'HVHQYROYLPHQWR

B3URMHWR GH
BURMHWR GH
SURMHWR GH

HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
HQHUJLD HUOLFD
GH SURMHWRY GH HQHUJLD \
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU

BURGX©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IRC

)

BURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
SURMHWR GH
SURMHWR GH
BURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
BURMHWR GH
SURMHWR GH
SURMHWR GH
BURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
BURMHWR GH
SURMHWR GH
SURMHWR GH
BURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
BURMHWR GH
SURMHWR GH
SURMHWR GH
BURMHWR GH
B3URMHWR GH
B3URMHWR GH
B3URMHWR GH
BURMHWR GH
BURMHWR GH

&2162/,'$'$6

HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU
HQHUJLD VRODU

(127%6 $1(;$6



SHOV@UR ,QMUIFDOU_ z6HP HWH

3HUFHQWDJHP HIHWLYD GH

'"HQRPLQD¢ZR VRFLDO 6HGH SDUWLFLSDG¢?R $WLYLGDGH SULQFLSDO
MXQKR GH]JHPEUR

9 5LGLXP 6RODU $EUX]]JR 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU $EUX]]IR 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
*UHHQ 9HQWXUR ORQWHQHUR 6 U GBHVFDUD 3URMHWR GH HQHUJLD VRODU
*UHHQ 9HQWXUR ORQWRULR 6 U O 3HVFDUD 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU % (66 6LFLOLD B5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 3XJOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 3XJOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 3XJOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP +\EULG 3XJOLD 6 5/ 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP +\EULG 6LFLOLD 6 5/ 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP +\EULG $EUX]]IR 6 5/ 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP +\EULG OROLVH 6 5/ 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DODEULD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP +\EULG 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6LFLOLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU (5 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU (5 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
$51* 6RODU , 6 5/ 3HVFDUD 3URMHWR GH HQHUJLD VRODU
$51* 6RODU ,,, 6 5/ S5RPD 3URMHWR GH HQHUJLD VRODU
$51* 6RODU 9, 6 5 / 5RPD 3URMHWR GH HQHUJLD VRODU
$51* 6RODU 9,, 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
$51* 6RODU 9,,, 6 U O 3HVFDUD 4 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU 6DUGHJQD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU /RPEDUGLD 6 U O5RPD 3URMHWR GH HQHUJLD VRODU
9 5LGLXP 6RODU &DPSDQLD 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
956 7TRVFDQD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
956 /RPEDUGLD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
956 &DPSDQLD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
956 &DODEULD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
956 $EUX]]R 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
95+ &DPSDQLD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
956 6DUGHJQD 6UO 5RPD 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU +\EULG 3XJOLD 5BRDO 3URMHWR GH HQHUJLD VRODU
6RODU *UHHQ 9HQWXUH 6 U O 5RPD 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU 6RODU /DJLR 65RBPD 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU 6RODU 8PEULD 5&®RDO 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU 6RODU 6LFLOLDS5RPD O 3URMHWR GH HQHUJLD VRODU
6) (/( 6 UO 9LWHUER 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU %(66 3XJOLD 65RPD 4 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU 6RODU /RPEDUGERPD 6 U O 3URMHWR GH HQHUJLD VRODU
.UFHYLQH G R R =DJUHE 3URMHWR GH HQHUJLD VRODU
9ROW 9HUWYV | I\RQ 3URMHWR GH HQHUJLD VRODU
9ROW 9HUWYV | I\RQ 3URMHWR GH HQHUJLD VRODU
$JULYROWDLTXH | /\RQ 3URMHWR GH HQHUJLD VRODU
9LSSHURZ , 6RODU )DUP *PE+ F +DPEXUJR 3URMHWR GH HQHUJLD VRODU
/ILWH 3RZHU 5£ED OHJ%“MXOp (QHUIJHWLNDL

6]ROJEOWDWH «V .HUHVNHGHOPL RBRXGB®HROMH)HOHO VV«J3 3URMHWR GH HQHUJLD VRODU

7EUVDVEJ .,58%

) &2162/,'$'$6 ( 127$6 $1(;$6



5SHOVEUR ,QMUIFDOU_ 26HP HVIAH

'"HQRPLQD¢ZR VRFLDO 6HGH

3HUFHQWDJHP HIHWLYD GH

SDUWLFLSD¢ZR

$WLYLGDGH SULQFLSDO

MXQKR

/-* *UHHQ 6RXUFH (QHUJ\ $OSKD 6 % X FIDRIAW W H
9 5LGLXP 39 *UHHFH , . ( $WWLFD
5LGLXP 39 *UHHFH 6LQJOH OHPE$#WWL BD
5LGLXP 39 *UHHFH 6LQJOH OHPE$#WWL BD
6LQJOH OHPEHWUWIL ED
6LQJOH OHPEHWWILED
6LQJOH OHPEHWWIL ED
6LQJOH OHPEHWWIL ED
6LQJOH OHPEHWWIL ED
6 UO %XFDUHVWH

9

9

9 5LGLXP 39
9 5LGLXP 39
9
9
9

39

*UHHFH
*UHHFH
*UHHFH
5LGLXP 39 *UHHFH
5LGLXP 39 *UHHFH
9 5LGLXP 6RODU 6XQ
6XQ SHFRUGV V U O
6XQ 7HUPLQDO V U O
9 5LGLXP $PYUDNLD (QHUJHLDNL 6
08" (
ZHQHORX 6LQJOH OHPEHU 3 &
%DONDQ\ 6RODU )W

*UHHQYROW 9HQXV (22" L

5LGLXP

%XFDUHVWH
%XFDUHVWH

$WWLFD
%XGDSHVWH
6WDUD =DJRUD

*UHHQYROW 3RZHU %X0OJDULD /WG  6ulLD
*UHHQYROW 3RZHU %DONDQ G R R %HOJUDGR
*UHHQYROW 3RZHU *UHHFH 3 & $SWWLFD
*UHHQYROW 3RZHU )UDQFH 6%$6 | \RQ
*UHHQYROW 3RZHU ,WDO\ 6 U O 5RPD

UDMRZ\ 6\WVWHP 0DJD]\QuZ (QHUJLL 98U\ iR IRD
*UHHQYROW 3RZHU 5RPDQLD 6 5/ %XFDUHVWH
*UHHQYROW 3RZHU 6SDLQ 6 / 8 0DGULG
*UHHQYROW 3RZHU 26' VS ] R R 9DUVUYLD

0DJDJ\Q (( 7XUR .R FLHOQD 6S = RO®OUVuYLD
0DJDJ]\Q (( .R]JLHQLFH 6S = R R 9DUVHYLD
0DJDJ]\Q (( (N 6S = R R 9DUVHYLD
0DJDJ]\Q (( OLHF]\V DZpuz 6S = R R  9DUVPYLD
0DJD]\Q (( .DPLRQND 6S = R R 9DUVUYLD
0DJD]\Q (( 6LHGOFH 6S = R R 9DUVHYLD

GH]JHPEUR

LSBQI\;IQ&DQ)—'PEHU 6 $

60

*UHHQ 5HSRZHU 3KRWRYROWDLF 6LQSWM/DHPEHU 3 &

*UHHQYROW 3RZHU 86% ,QF
+HUNLPHU 6RODU //&
+8&8&& 6RODU //&

*UDQG /HYHH 6RODU &DOLINUQLD
/DID\HWWH :LQG //& &DOLIpUQLD
*UHHQYROW 3RZHU $FWXDOL]H 6ROH®D/Z&UH

'HODZDUH
1RYD ,RUTXH
1RYD ,RUTXH
/&

JORZHUV //& ‘'HODZDUH
2SWLPLVWLF //& 'HODZDUH
3RWWYV //& 'HODZDUH
:LQGILHOG //& 'HODZDUH
%DOZDQ] 6RODU //& 'HODZDUH
B3ULQFH 6RODU //& '"HODZDUH
3RWK 6RODU //& 'HODZDUH
'"R\OHV /DNH 6RODU //& ‘'HODZDUH
:KLWE\ 6RODU //& ‘'HODZDUH

*UHHQYROW 3RZHU $ODPRJRUGR 1RQ ®@kQUNR//&
$ODPRJRUGR 6RODU //& 1HZ O0«[LFR
'DNRWD )O\zZD\ 6RODU //&

<RDNXP 6RODU //& 7H[DV
(PHUDOG (3 //& "HODZDUH
&DVLPLU 6RODU )DUP //& JORULGD
*UHHQYROW 3RZHU 7UDGLQJ VS ] R®UVuYLD
*UHHQYROW 3RZHU 'DQPDUN $S6 5LVVNRY
*UHHQYROW 3RZHU *HUPDQ\ *PE+ %HUOLP

*UHHQYROW 3RZHU '"HYHORSPHQW *PEREXUJR
9LSSHURZ ,, 6RODU )DUP *PE+ &RDPEBUJIR

'DNRWD GR 6X0O

BURGXO©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IRC

3URMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD

B3URMHWR GH VRODU
B3URMHWR
BURMHWR
3URMHWR

SURMHWR

GH
GH
GH
GH

VRODU
VRODU
VRODU
VRODU

BURGXO©¥R GH HQHUJLD HO«WULFD

BURGXO©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IRC

BURGXO©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IRC

BURGXO¥R GH HQHUJLD HO«WULFD

3URMHWR GH HQHUJLD HpOLFD

3URMHWR GH HQHUJLD VRODU

3URMHWR GH HQHUJLD VRODU
+ROGLQJ GHVHQYROYLPHQWR GH
+ROGLQJ GHVHQYROYLPHQWR GH
+ROGLQJ GHVHQYROYLPHQWR GH
+ROGLQJ GHVHQYROYLPHQWR GH
GHVHQYROYLPHQWR

+ROGLQJ GH

SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV

'"HVHQYROYLPHQWR GH SURMHWRYV

+ROGLQJ
+ROGLQJ

GHVHQYROYLPHQWR GH
GHVHQYROYLPHQWR GH

SURMHWRYV
SURMHWRYV

'LVWULEXLO¥R GH HOHWULFLGDGH

3URGXO¥R GH HQHUJLD
3URGXO¥R GH HQHUJLD
GH HQHUJLD
HQHUJLD
HQHUJLD

BURGXO¥R
BURGXO¥R
BURGXO¥R
BURGXO¥R GH HQHUJLD
BURGXO¥R GH HQHUJLD
+ROGLQJ GHVHQYROYLPHQWR GH

GH
GH

HO«WULFD
HO«WULFD
HO«WULFD
HO«WULFD
HO«WULFD
HO«WULFD
HO«WULFD

SURMHWRYV

BURGXO©¥R GH HQHUJLD HO«WULFD

BURGXO©¥R GH HQHUJLD HO«WULFD

'HVHQYROYLPHQWR GH SURMHWRY VRODUHV

3URMHWR GH HQHUJLD HpOLFD
GH
GH
GH
GH
GH
GH
GH

GH
GH
GH
GH
GH
GH
GH

SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV
SURMHWRYV

"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR
"HVHQYROYLPHQWR GH SURMHWRYV
"HVHQYROYLPHQWR GH SURMHWRYV
"HVHQYROYLPHQWR GH SURMHWRYV

+ROGLQJ GHVHQYROYLPHQWR GH

GH
GH
GH

HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
HQHUJLD
SURMHWRYV

BURGXO¥R GH HQHUJLD HO«WULFD
'HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD \

. e e

'HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD \

'"HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD F
'HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD \

+ROGLQJ GHVHQYROYLPHQWR GH

SURMHWRYV

BURGX©O¥R GH HQHUJLD HO«WULFD

BURGXO¥R GH HQHUJLD HO«WULFD

BURGXO¥R GH HQHUJLD HO«WULFD
'"HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
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3HUFHQWDJHP HIHWLYD GH

HQRPLQD¢ZR VRFLDO SDUWLFLSDG¢?R

6HGH $WLYLGDGH SULQFLSDO

MXQKR GH]JHPEUR

.LUFKZDOGVHGH 6RODU )DUP *PE++DEXUJRH
*UHHQYROW 3RZHU +XQJDU\ .IW

'"HVHQYROYLPHQWR GH SURMHWRY VRODUHV

%XGDSHVWH BURGXO©¥R GH HQHUJLD HO«WULFD

*UHHQYROW 3RZHU 8. /LPLWHG &KHVKLUH +ROGLQJ
*9 /LPLWHG &KHVKLUH BURGXO©¥R GH HQHUJLD HO«WULFD
*9 /LPLWHG &KHVKLUH BURGXO©¥R GH HQHUJLD HO«WULFD

*UHHQYROW 3RZHU ,UHODQG /LPLWHXEOLQ

*UHHQYROW 3RZHU =DJUHE GUX#WYR Y R} LDQLIHQRP
RGJRYRUQR#EX ]D VDYMHWRYDQMH

+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV

+ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV

BUHVWDO¥R GH VHUYLORYVY GH FRQVWUXO©¥R H LQVYV

* s
UHHQYROW 3SRZHU &RQVWUXFWLRQ VKR LD XQLGDGHY GH SURGXO©¥R GHVFHQWUDOL]DGD GH HC

$XIXVWD (QHUJ\ 6S ] R R 9DUVuYLD +ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV
39( VS ] RR 9DUVuYLD 3URMHWR GH HQHUJLD VRODU
956 6S ] R R 9DUVuYLD 3URMHWR GH HQHUJLD VRODU
956 6S ] R R 9DuUVuYLD 3URMHWR GH HQHUJLD VRODU
956 6S ] R R 9puUVvVuYLD 3URMHWR GH HQHUJLD VRODU
*HPPL 6S ] R R 9DUVuYLD 3URMHWR GH HQHUJLD VRODU
*UHHQYROW 3RZHU $GYLVRU\ VS ] RRRUVuYLD +ROGLQJ GHVHQYROYLPHQWR GH SURMHWRYV

%XM (QHUJ\ 6WRUDJH .I1W
% XM %DWWHU\ .IW

%XGDSHVWH SURMHWR GH HQHUJLD VRODU

%XGDSHVWH SURMHWR GH HQHUJLD VRODU

6XVWDLQDEOH (QHUJ\ 2QH 6 / ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6LOYDQR ,7* 6/ 8 ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHV
)DQIL ,7* 6/ 8 ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHV
3LWLX ,7* 6/ 8 0ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHV
3HUVHR ,7* 6/ 8 0ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
7RUD ,7* 6/ 8 0ODGULG ‘'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
$WHQHD ,7* 6/ 8 0ODGULG 'HVHQYROYLPHQWR GH SURMHWRY VRODUHYV

6FKUDHPOL 3URMHFW 0DQDJHPHQWO¥%U/FLD '"HVHQYROYLPHQWR GH SURMHWRY VRODUHV

2SHUDWLQJ %XVLQHVV 6 / 0%UFLD "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
2SHUDWLQJ %XVLQHVV 6 / 0%UFLD "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
)9 &XHYD 'HO 'XTXH /RUFD 6 / 8 0%UFLD "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
)9 &DVD &RORUDGD /RUFD 6 / 8 0%UFLD "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/ 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6/8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
6XVWDLQDEOH 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
(O /IREDWuUQ 6RODU 6 / 8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
/D *ORULD 6RODU 39 6 /8 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
/D 1DYH 39 6 / 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHYV
ORUDWDOOD 39 6 / 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
3DODFLR 4XHPDGR 6RODU ,, 6 /8 O0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
'"R®D &DWDOLQD 6RODU 6 / 0DGULG "HVHQYROYLPHQWR GH SURMHWRY VRODUHV
(QHUJ™D (MOLFD %DUUDQFR 'HO $JXDUBQDGD 4 '"HVHQYROYLPHQWR GH HQHUJLD HUOLFD
*OREDO 7UDGH :LQG 6 / *UDQDGD 4 '"HVHQYROYLPHQWR GH HQHUJLD HUOLFD
*UHHQYROW (VSD3D 6 / 0DGULG +ROGLQJ SUHVWDO¥R GH VHUYLORV GH EDFN RI
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$QWHULRUPHQWH GHVLJQDGD SRU - = 39 )DUPV OLNX RZD 6S ]
$QWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP 6RODU 3XJOLD 6
$QWHULRUPHQWH GHVLJQDGD SRU *UHHQWHFK ,QYHVW *PE+
$QWHULRUPHQWH GHVLJQDGD SRU *UHHQWHFK *PE+ &R .*
$QWHULRUPHQWH GHVLJQDGD SRU *UHHQWHFK ,QYHVW *PE+ &R .*

(P GH MXQKR GH H GH GH]JHPEUR GH HVWDV VXEVLGLEULDY HQFRQWUDP VH FODVVLILFI
VHTX-QFLD GD VXD FODVVLILFDO©¥R FRPR DWLYLGDGHV GHVFRQWLQXDGDV GR *UXSR *UHHQYROW
1R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH R *UXSR DGTXLULX FRQWUROR VREUH D
IRWEYHO 9L H 7ULYLDO 'HFLPDO ,,, DWUDY«V GD FRPSUD GRYV UHPDQHVFHQWHYV GD SDUWLFLSEC
UHJLPH GH HPSUHHQGLPHQWR FRQMXQWR DWUDY«V GD SDUFHULD H[LVWHQWH FRP D ,QIUDYHQW)>
HQWLGDGHV

1R SHU RGR GH VHLV PHVHV ILQGR HP GH MXQKR GH R *UXSR DGTXLULX FRQWUROR VREUH D
DWUDY«V GD FRPSUD GRV UHPDQHVFHQWHY GD SDUWLFLSDO¥R ILQDQFHLUD TXH GHWLQKD DQW
FRQMXQWR SDVVDQGR D FRQVROLGDU LQWHJUDOPHQWH HVWDV HQWLGDGHYV

$QWHULRUPHQWH GHVLJQDGD SRU $(6 6RODU *DODERYR (22’

R R
uUuo
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