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SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR
6HQKRUHV DFLRQLVWDYV

2 &RQVHOKR GH $GPLQLVWUDOmMR GD 5DPDGD ,QYHVWLPHQWRYV H ,QG-
36RFLHGDGH  RX 3*UXSR 5DPDGD’ HP REVHUYKQFLD GDV GLVSRVLOo}
5HODWYULR H &RQWDV UHODWLYR DR H[HUFtFLR GH WHQGR DR
6RFLHGDGHV &RPHUFLDLV & 6 & RSWDGR SRU DSUHVHQWDU XP 5H¢
WRGDV DV H[LJrQFLDV OHJDLV DSOLFiYHLV SHUPLWLUiIi XPD DQiOL\
GLVSRQLELOL]DGD

,1752'8d-2

$ 5DPDGD ,QYHVWLPHQWRY IRL FRQVWLWXtGD HP QR KPELWR GH X
$ WRWDOLGDGH GDV Do}HV TXH UHSUHVHQWDP R VHX FDSLWDO VI
UHJXODPHQWRGIR[WQDLVERQ

$ 5DPDGD ,QYHVWLPHQWRY p D VRFLHGDGH PmH GH XP FRQMXQWR C
VHIPHQWRY GH QHIJYFLROGEVWAKIVANVO XL ©H DRRHQYWEDGH GRYV DoRV HYV
FRPR D DWLYLGDGH UHODFLRQDGD FRP D JHVWmMR GH LQYHVWLPHQWEF
PLOQRULWIULR,PHRE L OBRHBIPFHIR D GR SDUD D JHVWmMR GH DWLYRV LPREL

$ DWLYLGDGH GRV $0RV HVSHFLDLV TXH VH GHVHQYROYH VREUHWXG
XPD SRVLomR GH GHVWDTXH QR PHUFDGR QDFLRQDO p GHVHQYROYLC
H D 30DQIXUR *OREDO $ DWLYLGDGH GH WUHILODULD p GHVHQYROYL
GH DUDPHV GH DoR SDUD DSOLFDomR QDV PDLV GLYHUVDV iUHDV GF
FRQVWUXomR FLYLO $ DTXLVLomR GD 6RFLWUHO SHUPLWLX j 5DPDG
HQWUDQGR QXPD QRYD iUHD GH QHJYFLR

1D DWLYLGDGH GH JHVWmMR GH LQYHVWLPHQWRYV ILQDQFHLURYV HQW
GHVWDFD VH D SDUWLFLSDomR QD &(9 6 $ H QD )LVLR 6KDUH = *HVW

2 VHIPHQWR ,PRELOLIULR LQFOXL D DWLYLGDGH GH JHVWmMR GH DWL"
GR JUXSR H p GHVHQYROYLGR SHOD HPSUHVD ) 5DPDGD OO ,PRELO



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$ HYWUXWXUD GDV SDUWLFLSDo}HV GR *UXSR 5DPDGD WHQGR SRU U
UHSUHVHQWDGD FRPR VHJXH



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

(148%$'5%0(172 (&2110,&2

2 DQR GH ILFRX PDUFDGR SHOD OXWD FRQWUD D SDQGHPLD GR &R
PDVVD QDV HFRQRPLDV GHVHQYROYLGDV R TXH UHVXOWRX QXP
FRQVHTXHQWHPHQWH QXPD GLPLQXLomR GDV UHVWULO}HV R TXH S
HQWDQWR R ULWPR GH UHFXSHUDomR QmR IRL FRQVWDQWH GDGR T
GH VXUJLUHP QRYDV YDULDQWHV LQIHFLRVDV $V SURMHO}HV GD YD
HFRQRPLD PXQGLDO DQGDP PDLRULWDULDPHQWH QD FDVD GRV
(XURSHLD H GR )XQGR ORQHWIULR ,QWHUQDFLRQDO VHQGR TXH [
FUHVFLPHQWR GH

(P R GHVHQYROYLPHQWR GR FRQIOLWR DUPDGR QR WHUULWYULR
TXH WHP WLGR QD YLGD GRV FLGDGmMRYV XFUDQLDQRV LUi WHU UHSF
UHVSRQGHU j LQYDVMR UXVVD FRP VDQo}HV HFRQYPLFDV TXH WH
HISRUWDGRUDV TXHU LPSRUWDGRUDV 2V LPSDFWRV PDLV UHOHYDQ\
SULPDV RQGH SRU H[HPSOR R SHWUYOHR WHP DWLQJLGR QRYRV Pi[l
WHPD SDUWLFXODUPHQWH UHOHYDQWH GDGR TXH SRGHUi LPSOLFDU
&HQWUDLY SRGHUmMR WHU GH WRPDU SROtWLFDV PRQHWIULDV PDLYV
SURYRFDU D GHVDFHOHUDomR HFRQYPLFD 3DUD D 2&'( DYDQoD F
FRQVWDQWHYV GD HFRQRPLD PXQGLDO QD RUGHP GRYV -i R %DQFF
D SUHoOoRVY FRQVWDQWHYV GH HOQTXDQWR R )0, DSRQWD SDUD XPD S

$ HFRQRPLD GD =RQD (XUR TXH HP WLQKD UHJLVWDGR XPD TXHC(

FRP DV PDLV UHFHQWHY HVWLPDWLYDV GD 2&'( D DSRQWDUHP SD
IRL GRV SULQFLSDLV UHVSRQViIYHLY SDUD HVWD UHFXSHUDomR $V
VXEMDFHQWH VRIUHUDP JUDQGHYV DXPHQWRYV DWLQJLQGR H
SUy[LPRV GRLV DQRV SUHYr VH TXH R FUHVFLPHQWR DEUDQGH JUDG
HP 5SHODWLYDPHQWH DR GHVHPSUHJR p H[SHFWiIYHO TXH VH VL\
GHVoD DEDL[R GHVVH QtYHO HP $V SUHYLV}HV GD 2&'( HVWLPDP T
GH HP SDUD HP HP H HP -i D LQIODomR C
QRYV HVWLPDQGR VH H SDUD H

(P UHODomR D 3RUWXJDO DV PDLV UHFHQWHYV SURMHO}HV DYDQoDP
2 LOFHQWLYR GR FRQVXPR SULYDGR DSyV D UHWLUDGD GD PDLR

GD DWLYLGDGH HFRQYPLFD GH IRUPD PDLV UREXVWD GR TXH R HVSH
D 2&'( HVWLPD XP FUHVFLPHQWR GR 3,% GH SDUD H GH

IHFKDGR R DQR GH FRP XPD OLJHLUD GHIODomR GH SRUWXJD
$V SURMHO}HV GR %DQFR GH 3RUWXJDO %G3 SDUD RV SUy[LPR)
H HP SHODWLYDPHQWH DR GHVHPSUHJR DV HVWLPDWLYD

HP H HP YDORUHV HP GD SRSXODomR DWLYD

JRQWH ,0) ,QIRUPDomR GH OHUFDGRV )LQDQFHLURY 5HODWYULR
&HQIULR SDUD GH PDUoR GH



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR
(92/8d-2 %2/6,67%

1RWD 2RB6FRQVLGHUDGR FRPR XP tQGLFH FRP YDORU LQLFLDO LG
SRVVLELOLWDU XPD PHOKRU FRPSDUDomR GDV YDULDoO}HV GDV FRWD«

$ FRWDomR EROVLVWD GR *UXSR 5DPDGD HQFHUURX R DQR GH Q
FDSLWDOL]DomR EROVLVWD GH FHUFD GH PLOK}HV GH (XURV

(P DV Do}HV GR *UXSR 5DPDGD IRUDP WUDQVDFLRQDGDV D XPD F
PtQLPRV GH (XURV SRU DomR 1R WRWDO IRUDP WUDQVDFLRQDGD



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

(YROX"@R GD FRWD"#sR GDV D"{HV GD 5DPDGD ,QYHVWLPHQWRYV

6HIJXHP VH RV SULQFLSDLY HYHQWRY TXH PDUFDUDP D HYROXomR GD

$ $WUDYpV GH FRPXQLFDGR HIHWXDGR HP GH PDUOR GH r
ILQDQFHLUD UHODWLYDPHQWH DR H[HUFtFLR GH WHQGR R U
PLOK}HV GH (XURV 3RU V>XDDWIY®JLDNPURWVHLW DF/L@ARM®LEH (XUR
FRQVROLGDGR FLIURX VH HP FHUFD GH PLOK}HV GH (XURV

$ 1R FRPXQLFDGR HIHWXDGR D GH PDLR GH R *UXSR 5DPDGD
UHODWLYRV DR H[HUFtFLR GH FRUUHVSRQGHQWHV D (XU
GH PDLR

T $ GH PDLR GH IRUDP FRPXQLFDGRV DR PHUFDGR RV UHV.
SULPHLUR WULPHVWUH GH WHQGR VH IL[DGR R UHVXOWDGR
(XURV TXH FRUUHVSRQGH D XP DXPHQWR GH 2 (%,0KMODWLYDF
FRQVROLGDGR DWLQJLX PLORMPHGQGGEHXDRD H DV UBIIKHLW®GOMN X

¥f 1R GLD GH MXOKR GH IRUDP FRPXQLFDGRYV DR PHUFDGR RV
SULPHLUR VHPHVWUH GH FLIUDQGR VH R UHVXOWDGR OtTXL(
3RU VXD YH] DVDUWHFHIWDY WRWDLNFLOK}ARQE/HR OX GG Rl RL [RbRK' $
FHUFD GH PLOK}HV GH (XURV

f $WUDYpV GH FRPXQLFDGR HIHWXDGR D GH QRYHPEUR GH
ILQDQFHLUD UHODWLYDPHQWH DRV SULPHLURV QRYH PHVHV GI

FRQVROLGDGR HP FHUFD GH PRQWKRIOL GTHS RX BRNU RX (Wb, H® Ft
PLOK}HV GH (XURV WHQGR D PDUJHP (%DW$ @WUQP.ER PH\O KI
GH (XURYV

BBBBBEBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBB

5HFHLWDV WRWDLVY 9HQGDV H SUHVWDo}HV GH VHUYLoRV 2XWURV UHQGLPHQWRYV
(%,7'$ B5HVXOWDGR DQWHV GH LPSRVWRYV 5HVXOWDGRYV ILQDQFHLURV H $PRUWL]Do}I

—



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$7.9,'$'('2 *5832

$ 5DPDGD ,QYHVWLPHQWRY p D VRFLHGDGH PmH GH XP FRQMXQWR C
VHIPHQWRYVY GH QHJYFLR GLVWLQWRYV

" ,QG»VWAH.DQFOXL D DWLYLGDGH GH $oRV D DWLYLGDGH GH 7UH
D JHVWmR GH LQYHVWLPHQWRY ILQDQFHLURY UHODWLYRYV D SDU

" ,PRELOYREBEDPLRQDGD SDUD D JHVWMmMR GH DWLYRV LPRELOLIULF
FROMXQWR GH WHUUHQRY IORUHVWDLYV

&RP PDLV GH DOQRV GH H[LVWrQFLD D DWLYLGDGH GH $0RV WHP XPI
2V DoRV FRPHUFLDOL]DGRYVY SHOR *UXSR GHVWLQDP VH PDLRULWDULD
Hj SURGXomR GH IHUUDPHQWDV FXQKRV FRUWDQWHV H PROGHV W
GH IDEULFR GH PROGHV SDUD SOiVWLFR GH FRPSRQHQWHYV SDUD D
FRPSRQHQWHY SDUD HOHWURGRPpVWLFRV H HOHWUyYQLFD

$ LQVWDELOLGDGH GRV PHUFDGRV QRV ~OWLPRV DQRV IRL QRWyYULL
GHSHQGHQWHY TXHU GD HYROXomR GD SDQGHPLD FRPR TXHU GD FD
$SHVDU GDV FRQGLFLRQDQWHY GD SDQGHPLD H GDV LQFHUWH]DV C
PHOKRUHY DQRV GR *UXSR 5DPDGD

$ DWLYLGDGH GH $0RV UHJLVWRX XP YROXPH GH QHJYFLRV VLJQLILFC
R FRQWULEXWR GR VHWRU GD OHWDORPHFKQLFD TXH VH GHVWDFRX F
R DQR

3RU VXD YH] R VHWRU GRV OROGHV HQWURX HP FRP GLILFXOGDGH
$LQGD VH YLVOXPEUDYDP DOJXPDV PHOKRULDV PDV R DWUDVR YH
DXWRPYYHLV HOpWULFRV WLYHUDP XP HIHLWR QHIDVWR QD LQG=VV
DXWRPYYHO 1R WHUFHLUR WULPHVWUH HVWH VHWRU VXUSUHHQGHX
(VWD WHQGrQFLD PDQWHYH VH DWp DR ILQDO GR DQR GDQGR LQGt
UHFXSHUDoOmR

(VWH FRPSRUWDPHQWR VXUJH HP FRQFRUGKQFLD FRP DV PRYLPHQ\
ILQDOPHQWH LQLFLDGR XPD WUDQVIRUPDomR UXPR j HOHWULILFDomR
D ILFDU SHOD (XURSD HP GHWULPHQWR GD SURGXomR QD &KLQD FD
TXH VHMD D DODYDQFDJHP GR VHWRU GRV OROGHV TXH WDQWR VH HV

$ SURFXUD GH PDWpULD SULPD GLVSDURX D PHLR GR SULPHLUR VHPH
HVFDVVH] GH PDWHULDO TXH Mi HUDP QRWyYULRV HP DOJXQV IRUQHI
FOLHQWHY WHQWDUDP SUHYHQLU H DGTXLULU PDWHULDO SDUD HYL!
SULPD RX VXELGDV GH SUHoRV TXH WLYHVVHP LPSOLFDoO}HV QD UHQV
FRQVFLHQWH GHVWH SURFHVVR GH IRUPD D SHUFHEHU D UHDO QHTI
FDSDFLGDGH GH UHV $SRWXED ®R @R GURH GGRVDHRR JHVWmMR GH VWRFENYV IR
HP REULJDQGR D XPD DWHQomR FRQVWDQWH GDV PRYLPHQWDO}H

$R QtYHO GRV VWRFNV IRL QHFHVViIiULD XPD JHVWmMR FDXWHORVD IDF
SULPHLUD PHWDGH GR DQR EHP FRPR DR IHFKR GDV TXRWDV GH LP
7TDPEpP D UHWLUDGD GH DSRLRV GD &KLQD j HISRUWDomR GH XPD Vp
LPSRUWDomR DOLDGDV jIDOWD GH FRQWHQWRUHY H DRV HOHYDGRYV
GDV RSo}HV YLiYHLVY GH IRUQHFLPHQWR &RQVHTXHQWHPHQWH D SU
8FUKkQLD RX 5~VVLD JHUDUDP WDPEpPP GLILFXOGDGHV IDFH jV TXRWI
UDSLGDPHQWH QRV SULPHLURV GLDV R TXH UHSUHVHQWDYD GHSRL
PDWHULDO VHP SDJDPHQWR GH TXRWDV $R ORQJR GR DQR HVWD\
SURYRFDQGR VXELGDV GH SUHoOoR H PXLWDV OLPLWDoO}HV QR UHDEDVW

—



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$ VXELGD GR SUHoR GD HQHUJLD HOpWULFD H GR JiV QDWXUDO WHP >
D PLWLIJDU HP SDUWH HVWH LPSDFWR H VLPXOWDQHDPHQWH PHOKRI
QXPD &HQWUDO )RWRYROWDLFD GH $XWRFRQVXPR 5DPDGD 6RODU H
SUHYLVWR SDUD R SULPHLUR VHPHVWUH GH

(P DV YHQGDYV GD DWLYLGDGH GH $oRV SDUD R PHUFDGR H[WHUC
UHJLVWDQGR XP FUHVFLPHQWR GH FRPSDUDWLYDPHQWH FRP R D
DQR FRP GHVWDTXH SDUD (VSDQKD RQGH VH WHP FRQVHJIXLGR FR(
PHUFDGRYVY TXH DRV SRXFRV FRPHoDP D JDQKDU UHOHYkKQFLD FRPR R

$ DWLYLGDGH GH 7UHILODULD WDPEpP UHJLVWRX XP FUHVFLPHQWR L
GH DXPHQWRYV VLIJQLILFDWLYRV GH SUHoORV H GR YROXPH GH SURGX
&HQWUDO )RWRYROWDLFD GH $XWRFRQVXPR FRP D SRWrQFLD LQVWD
LQVWDODGRY QD FREHUWXUD GH DOJXPDV GDV VXDV QDYHV LQGXVW!

HP PDLR GH H GRV UHVWDQWHYV O0: HP PDUoOR GH WHQGR XPL
**K R TXH HTXLYDOH DR DEDVWHFLPHQWR HP PpGLD GH KDELW
IDWXUD HQHUJpWLFD GD 6RFLWUHO HP FHUFD GH EHP FRPR D UHG

$ DWLYLGDGH GH 7UHILODULD RSHUD HVVHQFLDOPHQWH QR PHUFDGR
QHJYFLRV $V H[SRUWDO}HV GHVWH VHWRU UHJLVWDUDP XP FUHVFLPI
H[SRUWDo}HV IRUDP (VSDQKD (VWDGRV 8QLGRV H )UDQoD



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$1E/.6().1%$1&(,5%

$ LQIRUPDOmMR ILQDQFHLUD FRQVROLGDGD GD 5DPDGD ,QYHVWLPHQ
UHFRQKHFLPHQWR H PHQVXUDomR GDV 1RUPDV ,QWHUQDFLRQDLV G|
(XURSHLD ,)56 + 8(

'(021675%d-2 &2162/,'$'$ '(5(68/7$'26 325 1$785(=%$6

$ SULQFLSDO LQIRUPDOomR H LQGLFDGRUHY GD DWLYLGDGH FRQVROL(
IRUPD

9DU
5HFHLWDV 7RWDLV D

&XVWRV 7RWDLV E

(%,7'$ F

PDUJHP (%,7'$ G Ss
$PRUWL]DSUHV H GHSUHFLD§puHV

(%,7 H

PDUJHP (%,7 | Ss
5HVXOWDGRY UHODWLYRV D LQYHVWLPHQ VYV

*DVWRV J)LQDQFHLURV
5HQGLPHQWRY J)LQDQFHLURV

5HVXOWDGR DQWHV GH LPSRVWRYV

,PSRVWR VREUH R UHQGLPHQWR GR H[HU
5HVXOWDGR /-TXLGR &RQVROLGDGR GR S

5HVXOWDGR /-TXLGR &RQVROLGDGR DWU
HPSUHVD PE£H

DFLRQLVWDYV GD

9DORUHV HP PLOKDUHV GH (XURYV
D 5HFHLWDV WRWDLV 9HQGDV H SUHVWDS8£R GH VHUYL8RV 2XWURV UHQGLPHQWRV

E &XVWRV WRWDLV &XVWR GDV YHQGDV H YDULDS£R GD SURGX8£R )RUQHFLPHQWRV H VHUYLSR
JDVWRV 3URYLVpHV H 3HUGDV SRU LPSDULGDGH

F (%,7'$ 5HVXOWDGRY DQWHV GH LPSRVWRV 5HVXOWDGRYV ILQDQFHLURV $PRUWL]D§UHV H GHSU
LQYHVWLPHQWRYV

G ODUJHP (%,7'$ (%,7'$ B5HFHLWDV 7RWDLV

H (%,7 (%,7'$ $PRUWL]D§UHV H GHSUHFLDSpHYV

| ODUJHP (%,7 (%,7 S5HFHLWDV 7RWDLV

J 5HVXOWDGRV ILQDQFHLURY 5HQGLPHQWRV ILQDQFHLURV *DVWRV ILQDQFHLURV




SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$V UHFHLWDV WRWDLVY GR *UXSR 5DPDGD HP DVFHQGHUDP D
FUHVFLPHQWR GH IDFH jV UHFHLWDV WRWDLYVY UHJLVWDGDV HP L1J

2V FXVWRV WRWDLVY DVFHQGHUDP D PLOKDUHY GH (XURV UHJ
DQWHULRU

2 (%,7'$ DWLQJLX R PRQWDQWH GH PLOKDUHV GH (XURV VXSHU|I
(%,7'$ DVFHQGHX D DSUHVHQWDQGR XP FUHVFLPHQWR GH SRQ'

2 (%,7 QR PRQWDQWH GH PLOKDUHV GH (XURV UHJLVWRX XP FL
(XURV HP

2V UHVXOWDGRY ILQDQFHLURY UHQGLPHQWRYV ILQDQFHLURYV JDVW
UHJLVWDUDP XP GHFUpVFLPR GH IDFH DR DQR DQWHULRU

2 UHVXOWDGR OtTXLGR FRQVROLGDGR DWLQJLX PLOKDUHYV GH (X
UHVXOWDGR OtTXLGR GR DQR DQWHULRU



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

1'0675,%
9DU
5HFHLWDV WRWDLV D
&XVWRV WRWDLV E
(%.7'$ F
ODUJHP (%.,7'$ G s
(%,7 H
ODUJHP (%,7 |
5HVXOWDGRV UHODWLYRV D LQYHVWLPHQ %
5HVXOWDGRV J)LQDQFHLURV J
5HVXOWDGR DQWHV GH LPSRVWRYV
,PSRVWR VREUH R UHQGLPHQWR
5HVXOWDGR /-TXLGR GR SHU-RGR

9DORUHV HP PLOKDUHV GH (XURV
D 5HFHLWDV WRWDLY 9HQGDV H SUHVWDS8£R GH VHUYL8SRV 2XWURV UHQGLPHQWRYV

E &XVWRV WRWDLV &XVWR GDV YHQGDV H YDULDS£R GD SURGX8£R )RUQHFLPHQWR
SHVVRDO 2XWURV JDVWRV 3URYLVpHV H 3HUGDV SRU LPSDULGDGH

F (%,77$ 5HVXOWDGRY DQWHV GH LPSRVWRV 5HVXOWDGRV ILQDQFHLURV $PRUWL]D
UHODWLYRV D LQYHVWLPHQWRYV

G ODUJHP (%,7'$ (%,7'$ B5HFHLWDV 7RWDLV
H (%,7 (%,7'$ $PRUWL]DSUHV H GHSUHFLDSpHV

I ODUJHP (%,7 (%,7 S5HFHLWDV 7RWDLV

J 5HVXOWDGRYV ILQDQFHLURY 5HQGLPHQWRYV ILQDQFHLURV O *DVWRYV ILQDQFHLURYV

(P DV UHFHLWDV WRWDLV GR VHIJPHQWR ,QG~VWULD DVFHQGHUDP
FUHVFLPHQWR GH IDFH jV UHFHLWDV WRWDLV GH

2 (%,7'$ GR VHIPHQWR ,QG~VWULD DVFHQGHX D PLOKDUHV GH (X
IDFH DRV PLOKDUHV GH (XURV DWLQJLGRV HP $ PDUJHP (¥
FUHVFLPHQWR GH SRQWRV SHUFHQWXDLV IDFH D

2 (%,7 QR PRQWDQWH GH PLOKDUHV GH (XURV UHJLVWRX XP FU
(XURV GH

2 UHVXOWDGR OtTXLGR GR VHIJPHQWR ,QG~VWULD QR YDORU GH
GH IDFH DR UHVXOWDGR OtTXLGR GR DQR DQWHULRU




SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR
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9DU

S5SHFHLWDV WRWDLV D

&XVWRV WRWDLV E

(%,7'$ F

(%,7 G

5HVXOWDGRYV )LQDQFHLURV H

5HVXOWDGR DQWHV GH LPSRVWRYV

,PSRVWR VREUH R UHQGLPHQWR

5HVXOWDGR O-TXLGR GR SHU-RGR

9DORUHV HP PLOKDUHV GH (XURV
D 5HFHLWDV WRWDLV 9HQGDV H SUHVWDS8£R GH VHUYL8RV 2XWURV UHQGLPHQWRYV

E &XVWRV WRWDLV &XVWR GDV YHQGDV H YDULDSER GD SURGX8£R )RUQHFLPHQWR
JDVWRV 3URYLVpuHV H 3HUGDV SRU LPSDULGDGH

F (%,7'$% B5HVXOWDGRY DQWHYV GH LPSRVWRV 5HVXOWDGRYV ILQDQFHLURYV $PRUWL]D
LQYHVWLPHQWRYV

G (%,7 (%,7'$ $PRUWL]DSUHV H GHSUHFLDS§HHV
H SHVXOWDGRV ILQDQFHLURY 5HQGLPHQWRY ILQDQFHLURY *DVWRV ILQDQFHLURYV

(P DV UHFHLWDV WRWDLV GR VHJPHQWR ,PRELOLIULR IRUDP G|
FUHVFLPHQWR GH IDFH D

$V UHQGDV REWLGDY FRP R DUUHQGDPHQWR GH ORQJR SUD]R GH WHI
UHFHLWDV GR ,PRELOLIULR

2 (%,7'$ GR VHIPHQWR ,PRELOLiULR HP DVFHQGHX D PLOKDUH
QR DQR DQWHULRU

2 (%,7 DVFHQGHX D PLOKDUHV GH (XURV DSUHVHQWDQGR XP FUH

2V UHVXOWDGRV ILQDQFHLURY GR VHIJPHQWR ,PRELOLIULR IRUDP QH
XPD PHOKRULD GH IDFH DRV PLOKDUHV GH (XURV QHJDWLYRV G

2 UHVXOWDGR OtTXLGR GR VHIPHQWR ,PRELOLIULR DVFHQGHX D
UHODWLYDPHQWH D




SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

,19(67.,0(1726 ((1',9,'$0(172

2V LQYHVWHPEDOWRBRY SHOR *UXSR 5DPDGD HP DVFHQGHUDP D DS

2 HQGLYLGDPHQWERR QRKXISRDIEDPDTXLGHRP GH GH]HPEUR GH PDQWHE
DQR DQWHULRU DVFHQGHQGR D DSUR[LPDGDPHQWH PLOKIHV GH (:

'XUDQWH R H[HUFtFLR GH R *UXSR 5DPDGD GLVWULEXLX D WtWXO
PLOK}HV GH HXURYV

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

, QYHVWLPHQWRYV * $TXLVLoOo}HV QR H[HUFtFLR GH DWLYRV IL[RV WDQJtYHLV
VHIPHQWR GD ,QG~VWULD H ,PRELOLIULD

(QGLYLGDPHQWR QRPLQDO OtTXLGR (PSUpVWLPRV EDQFiIULRY D YDORUHYV
&DL[D H HTXLYDOHQWHYV GH FDL[D

—



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

$7.9.,'$"'('(6(2192/9,'$ 3(/26 0(0%526 1-2 (;(&87,926 'Z

&216(/+2 '($'0,1,675%d-2

'XUDQWH R H[HUFtFLR GH RV DGPLQLVWUDGRUHYV QMR H[HFXW
HIHWLYDPHQWH DV IXQo}HV TXH OKHV VmR OHJDOPHQWH DWULEXtGD
DWLYLGDGH GRV PHPEURV H[HFXWLYRYV

(P RV PHPEURV QmR H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUD
QDV UHXQL}HV GR &RQVHOKR GH $GPLQLVWUDOMR WHQGR GLVFXWLC
UHODWLYDPHQWH D GLUHWUL]JHV HVWUDWDpPJLFDV GR *UXSR H D iUF
QHFHVViULR DTXHOHV PHPEURV PDQWLYHUDP XP FRQWDFWR HVWU]
ILQDQFHLURY GR *UXSR 1R H[HUFtFLR GH H QR GHVHQURODU G
$GPLQLVWUDGRUHV H[HFXWLYRV SUHVWDUDP WRGDV DV LQIRUPDO}}
&RQVHOKR GH $GPLQLVWUDoOmR

*(67-2 '(5.6&2

$ *HVWmR GR 5LVFR WHP XP SDSHO YLWDO QD HVWUXWXUD GH JHVWm
p XP SRWHQFLDGRU GD FULDomR GH YDORU

3bUD XPD GHVFULomR PDLVY DEUDQJHQWH GRV ULVFRV UHODFLRQDGR
*RYHUQR GD 6RFLHGDGH 'HPRQVWUDO}HV )LOQDQFHLUDV &RQVROLGD
,QGLYLGXDLVY H QRWDYV DQH[DV H 5HODWYULR GH ,QIRUPDomR 1mR )LC

3(563(7.9%$6 )8785%6

2 LQtFLR GR DQR GH R *UXSR 5DPDGD UHJLVWRX XP FUHVFLPHC
UHQWDELOLGDGH GR VHIPHQWR LQG~VWULD TXDQGR FRPSDUDGR FR

$ JIXHUUD QD 8FUKkQLD HVWiIi D FDXVDU XP DXPHQWR VLJIJQLILFDWLYR C
GH DoRV HXURSHLD HVWiIi PXLWR GHSHQGHQWH GRV 6/$%6 SURGX]LC
SUREDELOLGDGH GHVVHV IRUQHFLPHQWRY QmR DFRQWHFHUHP QR DC
GD HQHUJLD HVWiIi D OHYDU D DXPHQWRYVY GH SUHoRV KLVWYULFRV H
HIHLWRY DGYHUVRYVY QD SURFXUD GHVWHY SURGXWRYV

2 *UXSR LUIi FRQWLQXDU D PRQLWRUL]DU RV GHVHQYROYLPHQWRYV H
FDPLQKR H REMHWLYRVY GH DXPHQWR GH SURGXWLYLGDGH H JDQKRYV

2 &8RQVHOKR GH $GPLQLVWUDOmMR H[SUHVVD XPD SDODYUD GH DSUHo
*UXSR 5DPDGD SHOD GHGLFDomR H HPSHQKR QR VHQWLGR GH XOWUL

5SHPHWHPRYV SDUD DV FRQVLGHUDO}HV GLYXOJDGDV QD 1RWD (YH
ILQDQFHLUDY FRQVROLGDGDYV



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

3523267% '2 &216(/+2 '($'0,1.675%$d-2 33$5% $3/,&%d-
5(68/7%$'2 /E48,'2 ,1',9,'8%/

$ 5DPDGD ,QYHVWLPHQWRV H ,QG~VWULD 6 $ QD TXDOLGDGH GH KF
SUHSDUDGDV GH DFRUGR FRP RV SULQFtSLRY GH UHFRQKHFLPHQWR
JLODQFHLUR WDO FRPR DGRWDGDV SHOD 8QLMRXYRWR SHLUDD RPTXB®X
WHUPRV OHJDLVY H HVWDWXWIiIULRV R &RQVHOKR GH $GPLQLVWUDOmM
GLVWULEXtGR VRE D IRUPD GH GLYLGHQGRV 2 &RQVHOKR GH $GPLQL
GH UHVHUYDV OLYUHVY QR PRQWDQWH GH (XURV VRE D IRUPD
OXFURV GR H[HUFtFLR

$ GLVWULEXLomR GH OXFURV GR H[HUFtFLR H GH UHVHUYDV OLYUHYV |
GH (XURV SRU DomR



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

'.6326.d®(6 /(*$,6

$"THV SU'SULDV

1RV WHUPRV H SDUD RV HIHLWRV GR GLVSRVWR QR DUW 2 Q~PHUF
LQIRUPD VH TXH HP GH GH]HPEUR GH D 5DPDGD ,QYHVWLPHQWGF
DGTXLULX QHP DOLHQRX TXDLVTXHU Do}HV SUySULDV GXUDQWH R H[H

$"fHY GHWLGDV SHORYV "UJoRV VRFLDLV

1RV WHUPRV H SDUD RV HIHLWRV GR GLVSRVWR QR DUW 2 Z GR &yC
GH GH]J]HPEUR GH RV DGPLQLVWUDGRUHY GD 5DPDGD ,QYHVWLPHQ

-RmR ODQXHO 0ODWRY %RU
$QD 5SHEHOR GH &DUYDOKR OHQpUHV GH OHQGRQoD

3DXOR -RUJH GRV BDQWR"
'RPLQJRV -RVp 9CHLUD GF

® + DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD
VRFLHGDGH &$'(512 $=8/ 6 $ GD TXDO R DGPLQLVWUDGRU -RmR 0DQXF
DFLRQLVWD GRPLQDQWH

E + DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD
VRFLHGDGH 3520(1'2 ,19(67,0(1726 6 $ GD TXDO D DGPLQLVWUDGRUD
OHQGRQoOD p DGPLQLVWUDGRUD H DFLRQLVWD GRPLQDQWH

F + DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD
VRFLHGDGH $&7,80 &$3,78/ 6 $ GD TXDO R DGPLQLVWUDGRU 3DXOR -I
DFLRQLVWD GRPLQDQWH

¢ + DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD
VRFLHGDGH /,95()/8;2 6 $ GD TXDO R DGPLQLVWUDGRU 'RPLQJRV -RVp
GRPLQDQWH

(P GH GH]JHPEUR GH R 5HYLVRU 2ILFLDO GH &RQWDV RV PHF
$VVHPEOHLD *HUDO QmR SRVVXtDP Do}HV UHSUHVHQWDWLYDV GR FDS



(P GH 'HJHPEUR GH
HIHLWRV GR GLVSRVWR QRV $UWLJ

SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

SDUWLFLSD"sR QR &DSLWDO GD 6RFLHGDGH

RV z z

H

H GH DFRUGR FRP DV QRWLILFDoO}HV UHFHE
Z5 GR &yGLJR GH

H RX SHVVRDV VLQJXODUHV TXH GHWrP XPD SDUWLFLSDomR VRFLDO -

RFLDO
GH YRWR

H GRY GLUHLWRY GH YRWR VmR FRPR VHJXH
1p D§pHV GHWLGOADSIPWDO
7KLQJ ,QYHVWPHQWYV 6 $ GH] FRP GLUHLWHR
‘LUHWDPHQWH D
7RWDO LPSEXWi{YHO
D DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD ,QYHVWLPHQ
7KLQJ ,QYHVWPHQWY 6 $ FXMR FRQVHOKR GH DGPLQLVWUDOmMR LQWHJUD R DGPLQL\

1p D§PHV GHW[ GDWDRWDO YRFLDO
'RPLQJRV -RV©® 9LHLUD GH ODWRYV GH] FRP GLUHLWR GH YRWR
$WUDY©OV GD VRFLHGDGH /LYUHIOX[R 6 $ |GD TXDO © DFURQLVWD GRPLIQDQWH
H DGPLQLVWUDGRU
7RWDO LPSXW|YHO
1p D§UHV GHWLGIADSHPWDO VRFLDO
3DXOR -RUJH GRV 6DQWRYV )HUQDIQGHV GH] FRP GLUHLWH GH YRWR
$WUDY®V GD VRFLHGDGH $FWLXP &DSLWDO| 6 $ GD TXDQ © DFLRQLVWI
GRPLQDQWH H DGPLQLVWUDGRU
7RWDO LPSXW|YHO
1p D§UHV GHWLGIADSHIPWDO VRFLDO
$QD 5HEHOR &DUYDOKR OHQOUHV GH 0HQGHRQED FRP GLUHLWR GH YRWR
$WUDY®V GD VRFLHGDGH 3URPHQGR ,QYHVWLPHQWRV 6 § GD TXDO ©
DFLRQLVWD GRPLQDQWH H DGPLQLVWUDGRUD
7RWDO LPSXW{YHO
1p D§UHV GHWLGIRDSHPWDO VRFLDO
-RER ODQXHO ODWRV %RUJHV GH 2DLYH L&MW FRP GLUHLWR GH YRWR
$WUDYOV GD VRFLHGDGH &DGHUQR $]XO 6% GD TXDO © |DFLRQLVWD
GRPLQDQWH H DGPLQLVWUDGRU
7RWDO LPSXW{YHO

$ 5DPDGD ,QYHVWLPHQWRY QmR IRL QRWLILFDGD GH TXDLVTXHU SDU\




SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR
3RO®WLFD GH 'LYHUVLGDGH $0®QHD T GR Q»PHUR GR DUWLJR {

$ SROtWLFD GH GLYHUVLGDGH QmR p XP WHPD QRYR QR VHLR GR *U»
PDV WDPEpP QDVHRRWRIU THYGGAHLGGROH RDYXSHRP HEHW GH Ki Mi YiULRV D
GHILQLU H LPSOHPHQWDU SROtWLFDV TXH VH WrP YLQGR D PDWHULDC

$ 6RFLHGDGH GHVGH FHGR SRWHQFLRX D DVVXQomR GH FDUJRV GH '
$QD 5HEHOR GH &DUYDOKR OHQpUHV GH OHQGRQoD HP H GD 'Ul
PDOQWHQGR VH DPEDV HP IXQo}HV QXP FRQVHOKR FRPSRVWR DWXDOF

$GLFLRQDOPHQWH D 5DPDGD ,QYHVWLPHQWRY SXEOLFRX GXUDQWH
HIHFXWDU GXUDQWH R DQR GH HTXH WHP FRPR REMHWLYR IXQG
DUWLJR z Q 2z GD /HL Q Z GH GH DJRVWR FRQWULEXLU D
WUDWDPHQWR H GH RSRUWXQLGDGHYVY HQWUH PXOKHUHV H KRPHQV S
VHIR HIRPHQWDQGR D FRQFLOLDomR HQWUH D YLGD SHVVRDO IDPLO

'H LIXDO IRUPD D 5DPDGD ,QYHVWLPHQWRY SURVVHJXLX D VXD DWX
QRPHDGDPHQWH DTXDQGR GD HOHLomR GH QRYRV PHPEURY SDUD LQ
XP QRYR PDQGDWR R TXH DFRQWHFHX QD $VVHPEOHLD *HUDO $QXDO

2 &8RQVHOKR GH $GPLQLVWUDOmR GD 5DPDGD HOHLWR HP DEULO G

p FRPSRVWR SRU VHLVY PHPEURVY GH HQWUH RV TXDLV TXDWU
XP WHUoR GD FRPSRVLomR GDTXHOH yUJmR (VWD FRPSRVLomR p VX
WULpPQLR RQGH D SHUFHQWDJHP HUD GH H SRUWDQWR DL
GH GH DJRVWR

2V PHPEURYVY TXH LQWHJUDP R &RQVHOKR GH $GPLQLVWUDOmMR H TXH \
H WrP Mi SURYDYVY GDGDV QHVVH VHQWLGR VHUHP WLWXODUHYV GDV F
LQGHSHQGrQFLD LQWHJULGDGH GLVSRQLELOLGDGH H H[SHULrQFLD
IXQo}HV TXH OKHV HVWmMR DWULEXtGDV GH XPD IRUPD DOLQKDGD FRI
GHVGH ORJR SHOD VXD VHQLRULGDGH H H[SHULrQFLD

3RU RXWUR ODGR PDV QmR PHQRV UHOHYDQWH D 5DPDGD ,QYHVWLPF
VHX yUJmR GH JHVWmMR H TXH p DQWHULRU j HQWUDGD HP YLJRU GI
SROtWLFD GH GLYHUVLGDGH QmR p XP WHPD QRYR QR *UXSR TXH IL
ODUJRV DQRV TXH DWULEXL FDUJRV GH WRSR QD VXD JHVWmMmR D PXO

2 &RQVHOKR GH $GPLQLVWUDOomR VHP SHUGHU R ILR FRQGXWRU GD |
QtYHLV WDLV FRPR

¥ ,QVWUXo0}HV j iUHD GH UHFXUVRV KXPDQRV SDUD TXH
« DV SROtWLFDV GH SURJUHVVMR QD FDUUHLUD DYDOLDomR
GHILQLGDY WHQGR SRU EDVH SUHRFXSDo}HV GH SURPRomR C
e QRV SURFHVVRVY GH UHFUXWDPHQWR SURFXUHP SURPRYHU }
GH SRWHQFLDLY WUDEDOKDGRUHY D UHFUXWDU VXILFLHQWH
¥ ,QVWUXo0}HV jV iUHDV RSHUDFLRQDLY SDUD TXH DV HTXLSDV PX
YDULDGRVY SURMHWRYV VHMDP FRQVWLWXtGDV WHQGR VHPSUH

UHSUHVHQWDWLYLGDGH

1D 5DPDGD H[LVWH D FRQYLFomR GH TXH XP HTXLOtEULR GH JpQHU
HTXLSDV VHMDP PDLV HFOpFWLFDV DXWR GHVDILDGRUDV H SURDWI
GHVtIJQLR GR *UXSR

(VWD PDWpULD HQFRQWUD VH GHVHQYROYLGD QR 3RQWR GR 5HODW

—



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

,QIRUPD"8R Q&R )LQDQFHLUD

&RQIRUPH LPSRVWR SHOD 'LUHWLYD 8( GR 3DUODPHQWR (XURSH
SHOR 'HFUHWR /HL Q Z GH GH MXOKR R *UXSR GHYH SUHVWD
LQIRUPDomR GHYHUiI VHU VXILFLHQWH SDUD XPD FRPSUHHQVmMR GD F
GDV VXDV DWLYLGDGHYV UHIHUHQWHY QR PtQLPR jV TXHVW}HV DP
LIXDOGDGH HQWUH PXOKHUHV H KRPHQV j QmR GLVFULPLQDomR I
FRUUXSomR H jV WHQWDWLYDV GH VXERUQR

$ LQIRUPDomR QmR ILQDQFHLUD SUHYLVWD QR 'HFUHWR /HL Q z
ILOQDQFHLUD UHIHUHQWH DR SHUtRGR GH



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

&216.'(5%d®(6 ),1%$,6

ImR TXHUHPRV FRQFOXLU VHP DJUDGHFHU DRV YiULRV SDUFHLURYV
RUJDQL]DomR 3RU ILP JRVWDUtDPRV GH H[SUHVVDU R QRVVR UHFR
GHGLFDomR H HPSHQKR

SRUWR GH DEULO GH

2 &RQVHOKR GH $GPLQLVWUD =R

BBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
-RmR ODQXHO ODWRYV %RUJHV GH 20LYHLUD

BBBEBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
3DXOR -RUJH GRVY 6DQWRY Y)HUQDQGHYV

BBBEBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBB
'RPLQJRV -RVp 9LHLUD GH ODWRYV

BBBEBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBB
3HGUR OLJXHO ODWRYV %RUJHV GH 20LYHLUD

BBBEBBBBEBBBBEBBBBBBBBEBBBBBBBBBBBBBBBBB
$QD 5HEHOR GH &DUYDOKR OHQpUHV GH OHQGRQoOD

BBBEBBBBEBBBBEBBBBBBBBEBBBBBBBBBBBBBBBBB
IDXUHQWLQD GD 6LOYD ODUWLQV



SHODWYULR H &RQWDYV
SHODWYULR GH *HVWmR

'(&/$5%$d-2 126 7(5026 '$ $/E1($ & '2 100(52 '2 $57

'2 &1',*2 '(9%$/25(6 02%,/,E5,26

2V VLIQDWIiULRY LQGLYLGXDOPHQWH GHFODUDP TXH WDQWR TXDQW
'"HPRQVWUDO}HV )LQDQFHLUDYV &RQVROLGDGDV H ,QGLYLGXDLV H GHP
OHL RX UHIJXODPHQWR IRUDP HODERUDGRY HP FRQIRUPLGDGH FRP DV
WDO FRPR DGRWDGDY SHOD 8QLmMR (XURSHLD GDQGR XPD LPDJHP YH
ILODQFHLUD H GRV UHVXOWDGRY FRQVROLGDGRV H LQGLYLGXDLV GL
LQFOXtGDV QR SHUtPHWUR GH FRQVROLGDomR H TXH R 5SHODWYULR
GHVHPSHQKR H GD SRVLomR ILQDQFHLUD GD 5DPDGD ,QYHVWLPHQW
SHUtPHWUR GH FRQVROLGDomR H FRQWpP XPD GHVFULomR GRV SULQ

'(&/$5%d-2 '(5(63216%%,/,'$"(

2V PHPEURVY GR &RQVHOKR GH $GPLQLVWUDOmR GD 5DPDGD ,QYHVYV
UHVSRQVDELOLGDGH SHOD SUHVHQWH LQIRUPDomR H DVVHJXUDP TX
HILVWHP RPLVV}HV TXH VHMDP GR VHX FRQKHFLPHQWR

1RV WHUPRV GR DUW 2 z GR &yGLJR GRV 5HJLPHV &RQWULEXWLY
DSURYDGR SHOD /HL Q 2z GH GH VHWHPEUR LQIRUPDPRYV -
(VWDGR QRPHDGDPHQWH SHUDQWH D 6HIXUDQoD 6RFLDO






SHODWYULR H &RQWDYV

-ReR ODQXHO ODWRV %RUJHV GH 20LYHLUD
e OLFHQFLDGR HP (QJHQKDULD 4XtPLFD SHOD 8QLYHUVLGDGH GR 3RU

e XP GRV IXQGDGRUHV GD 5%$0%$'$ ,19(6KROGRIYXIRO6DP,BGCDWKDOSR T
DGTXLULGR QD GpFDGD GH GR T XD O&}K COLAUHRRQ2/ WDH YAG BI G IR Q Q/InVRV U
DWLYLGDGH GD 5DPDGD ,QYHVWLPHQWRY LGRGML D®H @ WWIRGE D RV HDo |
PDTXLQDomR H IDEULFDomR GH HVWUXWXUDV SDUD PROGHV H D WUH
,PRELOLIULR YRFDFLRQDGD SDUD D JHVWmMR GH DWLYRV LPRELOLiULI
LQYHVWLPHQWRY ILQDQFHLURYV

e WDPEpP XP GRV IXQGDGRUHYV GD &2),1$ JUXSR GR TXDO p DFLRQL
HQYROYLGR QD FRQVWUXomR H JHVWmMR GR JUXSR GHGEB D VXD FU
SRUWXJDO

e LIXDOPHQWH XP GRV IXQGDGRUHV GD $/75, TXH UHVXOWRX GH X
DFLRQLVWD H DGPLQLVWUVNERUQ GR BN E )18 ¥ RIONGPMNXWWRYGR JUXSR Gt
IXQGDomR JUXSR TXH UHJLVWRX XP FUHVFLPHQWR DVVLQDOiIYHO D
RSHUDO}HV GH 0 $ $V VXDV X8HGP KBPRQIEYEXOV&/H VDH FQROR XLFOMH L QR
QR VHWRU GD SURGXomR GH ILEUDV FHOXOYVLFDV H QR VHWRU GH F
FRJHUDOmMR LQGXVWULDO DWUDYpV GH OLFRU QHJUR H ELRPDVVD

ODLY UHFHQWHPHQWH H WDPEpP HQTRXDLYWROXPXERV FEEQERERIUH V U ISO
GD $/75, *UHHQ9ROW DWUDYpV GH XPD RSHUDomR H[WUDRUGLQDULLI
PHUFDGR GH FDSLWDLV SRUWXJXrV e WDPEpP DFLRQLVWD H DGPLQL
UHQRYiYHLY D SDUWLU GH ELRPDVVD VRO YHQWR H GHVFHQWUDOL]I

3buD bOpP GDV (PSUHVDVY RQGH H[HUFH DWXDOPHQWH IXQo}HV GH DC

$GMXQWR GR 'LUHWRU GH 3URGXomR GD &RUWDO
'LUHWRU GH 3URGXomR GD &RUWDO
'LUHWRU GH ODUNHWLQJ GD &RUWDO
'LUHWRU *HUDO GD &RUWDO
9LFH SUHVLGHQWH GR &4RQVHOKR GH $GPLQLVWUDOmMR GD
$GPLQLVWUDGRU GD 6HOGH]
$GPLQLVWUDGRU QmR H[HFXWLYR GD $WODQWLV 6 $
$GPLQLVWUDGRU QmR H[HFXWLYR GD 9LVWD $OHJUH 6 $
$GPLQLVWUDGRU GD (IDFHF &DSLWDO 6 *3 6 6 $
BUHVLGHQWH GR &RQVHOKR )LVFDO GD 3RUWR %XVLQHVV
$GPLQLVWUDGRU QmR H[HFXWLYR GD =RQ OXOWLPpGLD 6
OHPEUR GR ,6&7( ,8/ &)2 $GYLVRU\ )RUXP

'"HVGH OHPEUR GD &RPLVVMR GH 5HPXQHUDO}HV GD )XQGDomR GH

—



(P

HH+H+H+H+H++ M+ H+H+H++ I+

SHODWYULR H &RQWDYV

GH GH]JHPEUR GH DV RXWUDV HPSUHVDVY RQGH GHVHPSHQKD

$OWUL 6 *36 6% D
&DGHUQR $]XO 6 $ D
&RILQD 6 *36 6% D
&RILQD OHGLD 6 $ D
&RILKROG 6 $ D

&RILKROG ,, 6 $ D
(OHJH 9DORU /GD D
) 5DPDGD ,, ,PRELOLIULD 6 $

*UHHQYROW (QHUJLDV 5HQRYiYHLV 6 $ D
,QGD] 6$ D

3UpVWLPR + 3UHVWtJLR ,PRELOLIULR 6 $ D
5DPDGD $0RV 6 $

8QLYHUVDO + $ILU 6 $

+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGHE
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

3DXOR -RUJH GRVY 6DQWRYV J)HUQDQGHYV

e OLFHQFLDGR HP (QJHQKDULD (OHWUYQLFD SHOD 8QLYHUVLGDGH G
8QLYHUVLGDGH 1RYD GH /LVERD

e XP GRV IXQGDGRUHYV GD 5%$0%'$ ,19(6KROGRDEYX IR 6DP,BGDWKDSR T
DGTXLULGR QD GpFDGD GH GR TXDO p DFLRQLVWD H DGPLQLVWUD
LQFOXL GHQWUR GD iUHD ARUGKVBWLDIOG DIXHH R WD D/ORV iLHPDTXL QDo
HVWUXWXUDV SDUD PROGHV H D WUHILODULD 'HVHQYROYH DLQGD XF
D JHVWmR GH DWLYRV LPRELOL{ULRV HP HVSHFLDO IORUHVWDLV H Q

e WDPEpP XP GRV IXQGDGRUHYV GD &2),1$ JUXSR GR TXDO p DFLRQL
HQYROYLGR VHPSUH FRRDIXUWOXRAY HPQHDFXWQYBMXomR H JHVWMmMR GR
FULDomR TXH p XPD WHEHWPEHRDWXRDMMHWRU GRV

e LJXDOPHQWH XP GRV IXQGDGRUHV GD $/75, TXH UHVXOWRX GH X
DFLRQLVWD H DGPLQLVWUDGRU FR 9LFH 3UHVLGHQWH DVVXPLQGR
IXQGDomR JUXSR TXH UHJLVWRX XP FUHVFLPHQWR DVVLQDOiIYHO D
RSHUDO}HV GH 0 $ $V VXDV XGHGPEPRQIE)G®XVB/H WVDH FQ\ROR XFOMH L QR
QR VHWRU GD SURGXomR GH ILEUDV FHOXOYVLFDV H QR VHWRU GH F
FRJHUDOmMR LQGXVWULDO DWUDYpV GH OLFRU QHJUR H ELRPDVVD

ODLV UHFHQWHPHQWH H WDPEpP HQTRDYWROX®XERN FEODIGREE\RUGH\ U ST
GD $/75, *UHHQO9ROW DWUDYpV GH XPD RSHUDomR H[WUDRUGLQDULI
PHUFDGR GH FDSLWDLV SRUWXJXrV e WDPEpP DFLRQLVWD H DGPLQL
UHQRYiYHLV D SDUWLU GH ELRPDVVD VRO YHQWR H GHVFHQWUDOL]E

3buD DOpP GDV (PSUHVDY RQGH H[HUFH DWXDOPHQWH IXQo}HV GH DC

$GMXQWR GR 'LUHWRU GH 3URGXomR GD &257%$/
'LUHWRU *HUDO GD &257$/

BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDOMR GD &2
$GPLQLVWUDGRU GD &5,6%/ &5,67%,6 '( $/&2%%$d$ 6 $
$GPLQLVWUDGRU GR *UXSR 9LVWD $OHJUH 6 $
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDOmMR GD $7
$GPLQLVWUDGRU GD 6,&

$R ORQJR GD VXD FDUUHLUD GHVHPSHQKRX DLQGD IXQo}HV HP GLYHI

B3UHVLGHQWH GD )(0% )pGpUDWLRQ (XURSpHQH GH ORELOLH
BUHVLGHQWH GD $VVHPEOHLD *HUDO $VVRF ,QGXVWU EJXH
OHPEUR GR &RQVHOKR &RQVXOWLYR $VVRF ,QG 3RUWXHQV
'"HVGH OHPEUR GR &RQVHOKR 6XSHULRU GD $VVRFLDomR GR $QWLJ
BUHVLGHQWH GD OHVD GR &RQVHOKR )LVFDO GR %&6'
'"HVGH OHPEUR GR &RQVHOKR &RQVXOWLYR HP (QJHQKDULD H *HVW
'"HVGH OHPEUR GR &RQFHOKR GD &(/3%$ #+ $VVRFLDomR GD ,QG~VWUL

P GH GH]JHPEUR GH DV RXWUDV HPSUHVDVY RQGH GHVHPSHQKD

$ 1RVVD $SRVWD + -RJRV H $SRVWDV 2Q /LQH 6 $ D
$FWLXP &DSLWDO 6 $ D

$OWUL 6 *3 6 6% D
$UWLFXODGR + $FWLYLGDGHV ,PRELOLIULDY 6 $ D

A

—



SHODWYULR H &RQWDYV

&RILKROG 6 $ D

&RILKROG ,, 6 $ D

&RILQD 6 *36 6% D

&RILQD OHGLD 6 $ D

(OHJH 9DORU /GD D

) 5DPDGD ,, ,PRELOLIiULD 6 $

*UHHQYROW (QHUJLDV 5HQRYiYHLV 6 $ D
3UpVWLPR + 3UHVWtJLR ,PRELOLIULR 6 $ D
5DPDGD $0RV 6 $

6DQWRV )HUQDQGHV 9LHLUD ODWRV /GD D

+ H+ +H++ + + H+ H+ I+

(P GH GH]J]HPEUR GH DV RXWUDV HPSUHVDV RQGH GHVHPSHQKD
*+ )LVLR 6KDUH *HVWmR 'H &O0tQLFDV 6 $ D

D+ VRFLHGDGHYVY TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGHE
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

'RPLQJRV -RV2 9LHLUD GH ODWRYV

e OLFHQFLDGR HP (FRQRPLD SHOD )DFXOGDGH GH (FRQRPLD GD 8QL
JHVWmMR HP

e XP GRV IXQGDGRUHYV GD 5%$0%'$ ,19(6KROGRDEYX IR 6DP,BGDWKDSR T
DGTXLULGR QD GpFDGD GH GR TXDO p DFLRQLVWD H DGPLQLVWUD
H ,QG~VWULD LQFOXL GHQWUFR RBUBH UHWLYQGRGW URNOD oIRAM P P D/IOCL @
GH HVWUXWXUDV SDUD PROGHV H D WUHILODULD 'HVHQYROYH DLQG
SDUD D JHVWmR GH DWLYRV LPRELOLIULRY HP HVSHFLDO IORUHVWD

e WDPEpP XP GRV IXQGDGRUHYV GD &2),1$ JUXSR GR TXDO p DFLRQL
HQYROYLGR QD FRQVWUXomR H JHVWmMR GR JUXSR GRANGHBD VXD I1XQ
SRUWXJIDO

e LJXDOPHQWH XP GRV IXQGDGRUHV GD $/75, TXH UHVXOWRX GH X
DFLRQLVWD H DGPLQLVWUDGRU H WHQGR SDUWLFLSDQGR QD FRQVW
XP FUHVFLPHQWR DVVLQDOi{YHO DWUDYpV GD FRQFUHWL]DomR GH J
XQLGDGHV LQGKN@FMARYGLDR KRMMHFQRORJLD H LQRYDomR H RSHUD
FHOXOYVLFDV H QR VHWRU GH HQHUJLDV UHQRYiYHLV GH EDVH IORU
OLFRU QHJUR H ELRPDVVD

ODLV UHFHQWHPHQWH H WDPEpP HQTRDYWROX®XERN FEODIGREE\RUGH\ U ST
GD $/75, *UHHQO9ROW DWUDYpV GH XPD RSHUDomR H[WUDRUGLQDULI
PHUFDGR GH FDSLWDLV SRUWXJXrV e WDPEpP DFLRQLVWD H DGPLQL
UHQRYiYHLV D SDUWLU GH ELRPDVVD VRO YHQWR H GHVFHQWUDOL]E

3buD DOpP GDV (PSUHVDY RQGH H[HUFH DWXDOPHQWH IXQo}HV GH DC

$GPLQLVWUDGRU GD &RUWDO 6 $
6yFLR )XQGDGRU GD 3URPHGH *+ BURGXWRY OpGLFRV 6 $
$GPLQLVWUDGRU GD (OHFWUR &HUKPLFD 6 $

(P GH GHJ]HPEUR GH DV RXWUDV HPSUHVDVY RQGH GHVHPSHQKD
+ $OWUL 6 *36 6% D

+ &RILQD 6 *3 6 6 % D

*+ &RILKROG 6 $ D

+ &RILKROG ,, 6 $ D

+ (OHJH 9DORU /GD D

+ ) 5DPDGD ,, ,PRELOLIULD 6 $

+ *UHHQYROW (QHUJLDV 5HQRYIiIYHLYVY 6 $ D

*+ /LYUHIOX[R 6 $ D

*+ 3UpVWLPR £ BUHVWtJLR ,PRELOLIULR 6 $ D

+ 5DPDGD $0RV 6 $

*+ 6DQWRYV )HUQDQGHV 9LHLUD ODWRV /GD D

*+ 6RFLHGDGH ,PRELOLIULD 3RUWR 6HIJXUR * ,QYHVWLPHQWRY ,PRELO
+ 8QLYHUVDO $ILU 6 $

D+ VRFLHGDGHYV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGHE
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

$QD 5HEHOR GH &DUYDOKR OHQ2UHV GH OHQGRQ"D
e OLFHQFLDGD HP (FRQRPLD SHOD 8QLYHUVLGDGH &DWyYyOLFD 3RUWXJ

e DFLRQLVWD H DGPLQLVWUDGRUD GD 5% XKR® GIRY$UT XER 72B P(D @ DO 615X 3
TXH IRL DGTXLULGR QD GpFDGD GH $ DWLYLGDGH GD 5DPDGD ,QYH
TXH p D VPROGH HDNLYLGDGH RV DoRV D PDTXLQDomR H IDEULFDomR
'HVHQYROYH DLQGD XPD IRUWH DWLYLGDGH QD iUHD GH ,PRELOLiULR
HVSHFLDO IORUHVWDLV H QD DWLYLGDGH GH JHVWmMR GH LQYHVWLPFH

e WDPEpP DFLRQLVWD H DGPLQLVWUDGRUD GIPHEGHBERBRIUMSIRDDXH p XI

e LXDOPHQWH DFLRQLVWD H DGPLQLVWUDGRUD GD $/75, TXH UHVX
UHJLVWRX XP FUHVFLPHQWR DVVLQDOiIYHO DWUDYpV GD FRQFUHWL]D
XQLGDGHV LQGKN@FMARYGLDR KRMMHFQRORJLD H LQRYDomR H RSHUD
FHOXOYVLFDV H QR VHWRU GH HQHUJLDV UHQRYiYHLV GH EDVH IORU
OLFRU QHJUR H ELRPDVVD

O0DLY UHFHQWHPHQWH H HQTXDQWR LXWIDD G DB\K EXM EEIEIRAKEY U1 S UIRIRBY (
$/75, *UHHQ9ROW DWUDYpV GH XPD RSHUDomR H[WUDRUGLQDULDPF}
PHUFDGR GH FDSLWDLVY SRUWXJXrV e WDPEpP DFLRQLVWD H DGPLQL)
UHQRYiYHLY D SDUWLU GH ELRPDVVD VRO YHQWR H GHVFHQWUDOL]L

3buD DOpP GDV HPSUHVDY RQGH H[HUFH DWXDOPHQWH IXQo}HV GH D¢

-RUQDOLVWD QD iUHD GH HFRQRPLD GR MRUQDO 6HPDQIiULR
'HSDUWDPHQWR &RPHUFLDO GR &LWLEDQN
$GPLQLVWUDGRUD GD 3URPHQGR 6 $

$GPLQLVWUDGRUD GD 3URPHQGR 6 * 36 6 $

(P GH GH]HPEUR GH DV RXWUDV HPSUHVDV RQGH GHVHPSHQKD
+ $OWUL 6 *36 6% D

+ &RILKROG 6 $ D

+ &RILKROG ,, 6 $ D

+ &RILQD 6 *36 6% D

+) 5DPDGD ,, ,PRELOLIULD 6 $

+ *UHHQYROW (QHUJLDV 5HQRYIiYHLV 6 $ D

+ 3URPHQGR ,QYHVWLPHQWRYV 6 $ D

+ 3UpVWLPR + 3UHVWtJLR ,PRELOLIULR 6 $ D

+ 5DPDGD $0RV 6 $

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGF
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

3HGUR OLJXHO ODWRYV %RUJHV GH 20LYHLUD

e OLFHQFLDGR HP *HVWmMR )LQDQFHLUD SHOR ,QVWLWXWR 6XSHULRU
([HEXWLYH 0%%$ QR ,QVWLWXWR (PSUHVDULDO 3RUWXHQVH HP SDUFI
DWXDOPHQWH &DWyOLFD 3RUWR %XVLQHVV 6FKRRO (P IH] R &XU
*HVWmR (PSUHVDULDO

e DFLRQLVWD H DGPLQLVWUDGRU GD 5%$0%&'B0 GIRBIUXSR 25D P DIGO 6 79, %
TXH IRL DGTXLULGR QD GpFDGD GH $ DWLYLGDGH GD 5DPDGD ,QYH
TXH p D VPROGH HDNLYLGDGH RV DoRV D PDTXLQDomR H IDEULFDomR
'HVHQYROYH DLQGD XPD IRUWH DWLYLGDGH QD iUHD GH ,PRELOLiULR
HVSHFLDO IORUHVWDLV H QD DWLYLGDGH GH JHVWmMR GH LQYHVWLPFH

e WDPEpP DFLRQLVWD H DGPLQLVWUDGRU GDP&GHES 3aRUXSKRIOAH p XPI

e LJXDOPHQWH DFLRQLVWD H DGPLQLVWUDGRU GD $/75, TXH UHVXC
UHJLVWRX XP FUHVFLPHQWR DVVLQDOiIYHO DWUDYpV GD FRQFUHWL]D
XQLGDGHV LQGKN@FMARYGLDR KRMMHFQRORJLD H LQRYDomR H RSHUD
FHOXOYVLFDV H QR VHWRU GH HQHUJLDV UHQRYiYHLV GH EDVH IORU
OLFRU QHJUR H ELRPDVVD

ODLY UHFHQWHPHQWH H HQTXDQWQ®RLWR D3R 3 XIKQPGICARNNFY BGWIRBPBRY H
$/75, *UHHQ9ROW DWUDYpV GH XPD RSHUDomR H[WUDRUGLQDULDPF}
PHUFDGR GH FDSLWDLV SRUWXJXrV e WDPEpP DFLRQLVWD H DGPLQL
UHQRYiYHLY D SDUWLU GH ELRPDVVD VRO YHQWR H GHVFHQWUDOL]L

3buD DOpP GDV HPSUHVDY RQGH H[HUFH DWXDOPHQWH IXQo}HV GH D¢

$VVHVVRU GH JHUrQFLD GH )(5E*8('$ /GD

*HUHQWH GD %HPHO /GD

$VVLVWHQWH GH 'LUHomR GD *$/$1 /GD

$GMXQWR GH 'LUHomR GR 'HSDUWDPHQWR GH 6HUUDV H )HUUD
'LUHWRU GR 'HSDUWDPHQWR GH 6HUUDV H JHUUDPHQWDYV GH )
$GPLQLVWUDGRU GD 8QLYHUVDO $ILU $0RV (VSHFLDLV H )HUU
$GPLQLVWUDGRU GD &2),1$ 6 *36 6 $

$GPLQLVWUDGRU GD $OWUL 6 *3 6 6 $

(P GH GH]HPEUR GH DV RXWUDV HPSUHVDV RQGH GHVHPSHQKD
+ $OWUL 6 *36 6% D

+ &RILKROG 6 $ D

+ &RILKROG ,, 6 $ D

+ &RILQD 6 *36 6$ D

+) 5DPDGD ,, ,PRELOLIULD 6 $

+ *UHHQYROW (QHUJLDV 5HQRYIiYHLV 6 $ D
+ 3UpVWLPR + 3UHVWtJLR ,PRELOLIULR 6 $ D
+ 5DPDGD $0RV 6 $

+ 8QLYHUVDO $ILU 6 $

+ 9DORU $XWrQWLFR 6 $ D

+ 7tWXOR 6LQJXODU 6 $ D

+ 7KLQJ ,QYHVWPHQWV 6 $ D

D + VRFLHGDGHV TXH HP GH GH]HPEUR GH QmR SRGHP VHU FRQVL
,QYHVWLPHQWRV H ,QG~VWULD 6 $

—



SHODWYULR H &RQWDYV

IDXUHQWLQD GD 6LOYD ODUWLQV

&RP IRUPDomR HP )LQDQoDV H $GPLQLVWUDOmMR QR ,QVWLWXWR 6X.
6RFLHGDGH HP DEULO GH

$ VXD H[SHULrQFLD SURILVVLRQDO LQFOXL

$GMXQWD GD 'LUHomR )LQDQFHLUD GD &RPSDQKLD GH &HOX
'LUHWRUD )LQDQFHLUD GD &RPSDQKLD GH &HOXORVH GR &D
$GPLQLVWUDGRUD GD &RILQD OHGLD 6 *3 6 6 $
$GPLQLVWUDGRUD GD &DLPD (QHUJLD (PSUHVD GH *HVWmEF
$GPLQLVWUDGRUD GD *UDIHGLVSRUW ,PSUHVVMR H $UWHYV
$GPLQLVWUDGRUD GD 6LOYLFDLPD #+ 6RFLHGDGH 6LOYtFROD
$GPLQLVWUDGRUD GD ('3 £+ 3URGX0omR %LRHOpFWULFD 6 $

+
+

(P GH GH]JHPEUR GH DV RXWUDV HPSUHVDV RQGH GHVHPSHQKD
+ $OWUL 6 *36 6% D
+ &RILQD 6 *36 6% D

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGF
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

3HGWURQR )H U Q DIHI/W\D'QKDR MV W D

+DELOLMWPBHAMHALDGR HP 'LUHLWR SHOD )DFXOGDGH GH 'LUHLWR GD 8Q
JRUPDomR FRPSOHPHQWDU HP JHVWmMR H DQiOLVH HFRQYPLFR
&DWyOLFD 3RUWXJXHVD (VFROD GH 'LUHLWR GR 3RUWR HP

([SHULrQFLD SURMEVYWRQOD 2UGHP GRV $GYRJDGRV GHVGH
SUHVLGHQWH GR FRQVHOKR JHUDO H GH VXSHUYLVmMR

3UHVLGHQWH GR &RQVHOKR )LVFDO GR %DQFR 3RUWHX
H GD %3, 3ULYDWH (TXLW\ + 6RFLHGDGH GH &DSLWLE

DJRVWR GH GDWD HP TXH DPEDV DV VRFLHGDGHYV

%DQFR %3, 6 $

3UHVLGHQWH GD PHVD GD DVVHPEOHLD JHUDO GH GL®

FRWDGDV HP EROVD

([HUFtFLR FRQWtQXR GD DGYRFDFLD GHVGH FRP |
FRPHUFLDO H GDV VRFLHGDGHV IXV}HV H DTXLVLo}t
FRQWUDWRY LQWHUQDFLRQDLYV

&R DXWRU GR FDStWXOR VREUH 3RUWXJDO QR +DQC
*HYVHOOVFKDIW" *+ 6RFLHWDV (XURSDHD = GH -DQQRW
0-OOHU 9HUODJ

2XWURV FDUJRV HP H[HUFtFLR

SUHVLGHQWH GR &RQVHOKR )LVFDO GD $OWUL 6 *3 6 6% D
9RJDO GR &RQVHOKR )LVFDO GD &RILQD 6 *3 6 6% D

9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD $OWUL 6 *3 6 6% D
9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD &RILQD 6 *3 6 6% D
SUHVLGHQWH GD OHVD GD $* GD 62*5%$3( 6 *36 6% D
SBUHVLGHQWH GD OHVD GD $* GD 62*5%$3( 9LQKRV 6 $ D
SUHVLGHQWH GD OHVD GD $* GD 62*5%$3( 'LVWULEXLomR 6 $ D
SUHVLGHQWH GD OHVD GD $* GD 6DQGHPDQ &% 6 $ D
SUHVLGHQWH GD &RPLVVMR GH 5HPXQHUDoO}HVY GD 62*5%$3( 6 * 3
SBUHVLGHQWH GD OHVD GD $* GD $GULDQR 5DPRV 3LQWR 6 $ D
SUHVLGHQWH GD OHVD GD $* GD $TXLWH[ + $FDEDPHQWRYV 4XtPLFRYV
SUHVLGHQWH GBHWRZ DR YD DRFBIDPWRULQJ

&{QVXO KRQRUIULR GD %pOJLFD QR 3RUWR D

6 6

D+ VRFLHGDGHY TXH HP GH GH]J]HPEUR GH QmR SRGHP VHU FRQVLGH
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

$QW QUR ,VBGQRRGH

+DELOLWDOYHNHQFLDGR HP (FRQRPLD SHOR ,QVWLWXWR 6XSHULRU

.6 & 7 ( +
JLFHQFLDGR HP 2UJDQL]DomR H $GPLQLVWUDOmR GH (P¢
&LrQFLDV GR 7UDEDOKR H GD (PSUHVD , 6 & 7 ( +

SHYLVRU 2ILFLDO GH &RQWDV GHVGH

OHPEUR GD 2UGHP GRV (FRQRPLVWDV GD 2UGHP GRV 7y
$VVRFLDomR 3RUWXJXHVD GH &RQVXOWRUHYV )LVFDLV

(ISHULrQFLD SURIRVWDRQI®IULIQFLD SURILVVLRQDO HVVHQFLDOPHQW
QD GLUHOmMR ILQDQFHLUD GH GLYHUVDV (PSUHVDV H

,QLFLR GD DWLYLGDGH SURILVVLRQDO HP QD /DFV
Qb *UHPHWDO HP MDQHLUR GH FRPR TXDGUR GR
HPSUHVD TXH SDUWLFLSRX QD FRQVWUXomR GD UHII

$XGLWRU QD $UWKXU $QGHUVHQ &R GH MDQHLUR Gl
GHVHPSHQKDQGR QD IDDUBRDGRIDIXGVWRQLPHY GH

'H D LQWHJUDomR QRV TXDGURV GR JUXSR 6¢
$XGLWRU ,QWHUQR GH 'LUHWRU )LQDQFHLUR GD (F
UHVSRQVIYHO SHOR VHX '"HSDUWDPHQWR GH $TXLVLo

'H D PHPEUR GD 'LUHomR ([HFXWLYD GD 62&7.
VHIPHQWR GH PHUFDGR FRP FHUFD WUDEDOKDGR
GD iUHD DGPLQLVWUDWLYD H ILQDQFHLUD H GD HPSU

"H DWp | GDWD H[HUFH IXQo}HV GXODHWILWRU 2IL]
WHQGR LQLFLDOPHQWH HQWUH RXWXEUR GH H
TXDGURVY GD ORRUH 6WHSKHQV FRPR VyFLR GD $ *R
652& VRFLHGDGH TXH IRL SRVWHULRUPHQWH WUDQV
652& /GD

([HUFH DWXDOPHQWH IXQo}HV GH )LVFDO OQLFR PH
$XGLWRU ([WHUQR HP YiULDV HPSUHVDV GH GLPHQ
VHFWRUHV GH DWLYLGDGH VHQGR FRPR 6yFLR JHU
652& /GD UHVSRQViYHO SHOD UHYLVMR OHJDO GD\
LQGXVWULDLY FRPHUFLDV H GH VHUYLORYV

$OpP GDV IXQo}HV WpFQLFDV GH $XGLWRU H[HUFH
SHOR &RQWUROR GH 4XDOLGDGH GD ILUPD H GH FR
&RQWUROR GH 4XDOLGDGH GD 2UGHP GRV 5HYLVRUH

2XWURV FDUJRV HP H[HUFtFLR

SUHVLGHQWH GR &RQVHOKR )LVFDO GD &RILQD 6*36 6 $ D
9RJDO GR &RQVHOKR )LVFDO GD $OWUL 6*36 6 $ D

D+ VRFLHGDGHY TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGH
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

$QD 3IMmRODE6DQVVBRYKGROYD H

+DELOLWDOYHNHQFLDWXUD HP (FRQRPLD SHOD )DFXOGDGH GH (FRQRF
5HYLVRU 2ILFLDO GH &RQWDV 52& Q 2
3yV JUDGXDomR HP )LQDQoDV H )LVFDOLGDGH = 3RUWR %

3yV JUDGXDomR HP 'LUHLWR )LVFDO * )DFXOGDGH GH 'LUFL

([SHULrQFLD BSQWUH WHRWIBDE®EUR GH H VHWHPEUR GH FRODE
$XGLWRULD GD 'HORLWWH $VVRFLDGRVVWE2& 6 $ LQ
GHVGH VHWHPEOR@HHU FRPR
(QWUH RXWXEUR GH & RUBRWDBWR G BER H OWUL FRF
UHVSRQVDELOLGDGHYV DR QtYHO GR UHSRUWH GH LQIRU
HILVFDOLGDGH
'"HVGH QRYHPEUR GH UHVSRQViIYHO SHOD HTXLSD
VHUYLoRY SDUWLOKDGRY GD 6RQDH 0&

2XWURV FDUJRV HP H[HUFtFLR

9RJDO GR &RQVHOKR )LVFDO GD $OWUL 6 *36 6% D
9RJDO GR &RQVHOKR )LVFDO GD &RILQD 6 *3 6 6 $ D

D * VRFLHGDGHV TXH HP GH GH]HPEUR GH QmR SRGHP VHU FRQVL

,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

$QGBHRDEUD JHYWRLUD

+DELOLWDOYHNHQFLDWXUD HP (FRQRPLD QD 8QLYHUVLGDGH 3RUWXFD
5HYLVRU 2ILFLDO GH &RQWDV 52& Q 2
0%%$ ([HFXWLYR (VFROD GH *HVWmMR GR 3RUWR + 8QLYHU'

([SHULrQFLD SQWUH VHRVHPEUR GH H PDLR GH FRODERUDGRU
'"HORLWWH $VVRFLDGRV 652& 6WWBUQHNIGGHOPHQWH FR
VHWHPEUR GGD QD JHRJIP R

(QWUH MXQKR GH 6IHEH RHP EORR CBHiBOD UWDPHQWR GH
&RUSRUDWH )LQDQFH GLI UBD@QR/IDW W HR&R QN X OIWRIWH V

(QWUH MDQHLUR GH H PDUoR GH GLUHWRU ILQDC
LUH&R:RUOG*URXS HP 3RUWXJDO D

'HVGH DEULO GH DGPLQLVWUDGRU &)2 GR *UXSR Ot

$GPLQLVWUDGRU GD 0:,'( 6 * 36 6 $ EHP FRPR G|
LOWHIJUDQWHYVY GR *UXSR OHFZLGH D

2XWURV FDUJRV HP H[HUFtFLR

9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD $OWUL 6 * 3
9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD &RILQD 6 * ¢
6XSOHQWH GR &RQVHOKR )LVFDO GD $OWUL 6 * 3 6 6 §
6XSOHQWH GR &RQVHOKR )LVFDO GD &RILQD 6 *3 6 6

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGF
,QYHVWLPHQWRV H ,QG~VWULD 6%



SHODWYULR H &RQWDYV

-RaeR GD 6LOYD 1DW¢ULD
+DELOLWDOYHNHQFLDWXUD HP 'LUHLWR SHOD 8QLYHUVLGDGH GH /LVE

(ISHULrQFLD SURILVVLRQDO

'LUHWRU *HUDO GD )LOLDO GH /XDQGD 9LDQD GD ) 5
FRQMXQWD GD $GPLQLVWUDOomR H GR OLQLVWpPULR G

'LUHWRU GR 'HSDUWDPHQWR GH 3ROLpVWHU H %RW}t
,QG~VWULDV 6 $

'LUHWRU GH 5HFXUVRV +XPDQRV GD ) 5DPDGD $0RV
$GPLQLVWUDGRU GD 8QLYHUVDO + $0RV O0iTXLQDV H

$GYRIJDGR HP QRPH LQGLYLGXDO HVSHFLDOL]DGR HP
'LUHLWR GD )DPtOLD

S5HIRUPDGR
2XWURV FDUJRV HP H[HUFtFLR

BUHVLGHQWH GR &RQVHOKR )LVFDO GD &HOXORVH %HLUD ,QGXV!
S3UHVLGHQWH GD &RPLVVMR GH 5HPXQHUDo}HVY GD $OWUL 6 * 3 6
BUHVLGHQWH GD &RPLVVMR GH 5HPXQHUDO}HV GD &RILQD 6 * 3 ¢

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGH
, QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

3HGWURQR )H U Q DIHI/MW\D' QKDR NV W D

+DELOLWDOYHNHQFLDGR HP 'LUHLWR SHOD )DFXOGDGH GH 'LUHLWR G|
JRUPDomR FRPSOHPHQWDU HP JHVWMR H DQiOLVH HFRC
8QLYHUVLGDGH
&DWYOLFD 3RUWXJXHVD (VFROD GH 'LUHLWR GR 3RUWR |

([SHULIrQFLD SQWRAUVWIRRQD®UGHP GRV $GYRJIJDGRV GHVGH
3UHVLGHQWH GR FRQVHOKR JHUDO H GH VXSHUYLVmMR G
3UHVLGHQWH GR &RQVHOKR )LVFDO GR %DQFR 3RUWXJ»
GD %3, 3ULYDWH (TXLW\ + 6RFLHGDGH GH &DSLWDO GH

GDWD HP TXH DPEDV DV VRFLHGDGHV VH H[WLQJXLU
3UHVLGHQWH GD PHVD GD DVVHPEOHLD JHUDO GH GLYH
HP EROVD
([HUFtFLR FRQWtQXR GD DGYRFDFLD GHVGH FRP
FRPHUFLDO H GDV VRFLHGDGHV IXV}HV H DTXLVLO}HV
LQWHUQDFLRQDLYV
&R DXWRU GR FDStWXOR VREUH 3RUWXJDO QR +DQC
*HVHOOVFKDIW  + 6RFLHWDV (XURSDHD +*+ GH -DQQRW )
9HUODJ

2XWURV FDUJRV HP H[HUFtFLR

B3UHVLGHQWH GR &RQVHOKR )LVFDO GD $OWUL 6 *3 6 6 $ D
9RJDO GR &RQVHOKR )LVFDO GD &RILQD 6 *36 6$ D
9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD $OWUL 6 *3 6 6 $
9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD &RILQD 6 * 36 6 $
BUHVLGHQWH GD OHVD GD $* GD 62*5%$3( 6 *36 6 $ D
BUHVLGHQWH GD OHVD GD $* GD 62*5%$3( 9LQKRV 6 $ D
BUHVLGHQWH GD OHVD GD $* GD 62*5$3( 'LVWULEXLomR 6 $ D
BUHVLGHQWH GD OHVD GD $* GD 6DQGHPDQ &$ 6 $ D
BUHVLGHQWH GD &RPLVVMR GH 5HPXQHUDO}HV GD 62*5$3( 6 * 3
B3UHVLGHQWH GD OHVD GD $* GD $GULDQR 5DPRV 3LQWR 6 $ D
BUHVLGHQWH GD OHVD GD $* GD $TXLWH[ + $SFDEDPHQWRYV 4XtPLF
3UHVLGHQWH GBWRZ/ R YD O'DOBIDPWRULQJ

&{QVX0O KRQRUIULR GD %pOJLFD QR 3RUWR D

6

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGH
,QYHVWLPHQWRV H ,QG~VWULD 6 $



SHODWYULR H &RQWDYV

$QGBHRDEUD JHYWRLUD

+DELOLWDOYHFHQFLDWXUD HP (FRQRPLD QD 8QLYHUVLGDGH 3RUWXFD
5HYLVRU 2ILFLDO GH &RQWDV 52& Q 7
0%$ ([HFXWLYR (VFROD GH *HVWmMR GR 3RUWR = 8QLYHU

([SHULrQFLD SQWUH WIHRMQDREUR GH H PDLR GH FRODERUDGRU
'"HORLWWH $VVRFLDGRV 652& 6WWBUQHNIGHOPHQWH FR
VHWHPEUR GGOD QD JHRJIP R

(QWUH MXQKR GH 16 HEH]RIP RG-S DUWDPHQWR GH
&RUSRUDWH )LQDQFH G Y U'D@R/IDW W HR&ER QN X OIWRIWH V

(QWUH MDQHLUR GH H PDUoR GH GLUHWRU ILQDC
'LUH&R:RUOG*URXS HP 3RUWXJDO D

'HVGH DEULO GH DGPLQLVWUDGRU &)2 GR *UXSR O}

$GPLQLVWUDGRU GD 0:,'( 6 * 3 6 6 $ EHP FRPR G|
LOWHIJUDQWHY GR *UXSR OHFZLGH D

2XWURV FDUJRV HP H[HUFtFLR

9RJDO GD &RPLVVMR GH 5HPXQHUDoO}HV GD $OWUL 6 * 3
9RJDO GD &RPLVVMR GH 5HPXQHUDO}HV GD &RILQD 6 * :
6XSOHQWH GR &RQVHOKR )LVFDO GD $OWUL 6 * 3 6 6 ¢
6XSOHQWH GR &RQVHOKR )LVFDO GD &RILQD 6 * 3 6 6

D+ VRFLHGDGHV TXH HP GH GH]JHPEUR GH QmR SRGHP VHU FRQVLGFH
,QYHVWLPHQWRV H ,QG~VWULD 6 $



3DUODPHQWR (XURSHX H GR &RQVHOKR GH

SHODWYULR H &RQWDYV
5HODWYULR GH *HVWmR

$UWLIR { GR & GLJR GDV 6RFLHGDGHYV &RPHUFLDLV H $UWLJR {

GH $EUL

'LYXOJDomR GH Do}HV H RXWURV WtWXORV GHWLGRV SRU PHPEURV (
FRPR SRU SHVVRDV FRP HVWHV HVWUHLWDPHQWH UHODFLRQDGDYV
ORELOLIULRY H GH WUDQVDo}HV VREUH RV PHVPRV HIHWXDGRV QR Gl

-RER ODQXHO ODWRV %RUJHV GH 20LYH

1p D§UHY GHWLGDYV
OHPEUR GR &RQVHOKR GH $GPLQLWWUD &4R

LUD LPSXWDOS£ER YLD

1p DS§UHV Gt

$TXLVLEPHOLHQD §HRY G H]

&$'(512 $=8/ 6 $ o] )
3DXOR -RUJH GRV 6DQWRV )HUQDQGHV| LPSXWDSER|YLD $&7,[80
&$3,78/ 6 $ ¢] ¢}
'"RPLQJRV -RV©® 9LHLUD GH ODWRV LPSXWDSER YLD /4,95()/8;2

6 $ o] o
$QD 5HEHOR GH &DUYDOKR OHQOUHV GH OHQGRQS&D |LPSXWDESER YLD
3520(1'2 ,19(67,0(1726 6 $ o] e]
3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD LPSXWDS&ER YLD
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SHODWYULR H &RQWDYV

*29(512 '$ 62&.('$'(

$ 5$0$'$ ,19(67,0(1726 ( ,1'0675,$ 6 $ GDTXL HP GLDSPW'S DEUHYLDC
,19(67,0(17RERFLHG DB HVHQWD GH VHJXLGD DRV VHXV $FLRQLVWD
VWDNHKROGRALHUGDGH HP JHUDO R S5HGBWPW RIGH *RYHUQR GD 6RFL!

2 PRGHOR GH 5HODWYULR p R TXH FRQVWD GR 5HIXOXPYQWR GD &RF
Q~-PHUR HDLQIRUPDomR GHOH FRQVWDQWH FXPSUH WRGDV DV
VHP OLPLWDU R DUWLJR 7z + @R®0&YGLJR GRVY 9DORUHV ORELOLIULRYV

$R ORQJR GR H[HUFtFLR GH D 5$0%$'$ ,19(67,0(1726 SURVVHJIXLX R
DR FXPSULPHQWR GR &yGLJR GRIVVRIYWXWR GSGRYWORIPN GBKEHE YGUEIFR U D W H
HUHYLVWER PR GH**RYHUQR GDV 6RFLHGDGHV GR ,3&*

2 VHX PRGHOR GH JHVWmMR HVWi DOLQKDGR FRP WDO &yGLJR SHOR T
FXPSULU XP WmR HOHYDGR QtYHO GH REVHUYkKQFLD GDV UHFRPHQGDC

&RP HTXLSDV GLPHQVLRQDGDV jV TXDLV SURSRUFLRQD HOHYDGR'
SHUPDQHQWHPHQWH SDUD TXH DVVHQWHP D WRPDGD GDV GHFLV}I
WUDEDOKDP HP XQtVVRQR FRP R IRFR QR DOFDQFH GRV REMHWLYRYV

$ 550%$'$ ,19(67,0(1726 FRQWLQXDUiIi D SURVVHJIXLU D VXD HVWUDWRPpPJLI
WUDQVSDUHQWH SDUD FRQWLQXDU D VHU PHUHFHG/RWDNERRRKREHUNQ
HR PHUFDGR HP JHUDO OKH WrP GDGR H FRP D TXDO PXLWR VH FRQJ



SHODWYULR H &RQWDYV

*29(512 '$ 62&.('$'(

3$57(, ,1)250%$°,2 62%5( (6758785% $&,21,67$%

25*$1,=9%",2 ( *29(512 '$ 62&,('$'(

$ (6758785% $&,21,67%
| , (VWUXWXUD GH FDSLWDO |

(VWUXWXUD GH FDSLWDO

2 FDSLWDO VRFLDO GD 5%0%$'$ ,19(67,0(1726 p GH ¥ LQWHJU
UHSUHVHQWDGR SRU Do}HV RUGLQiIULDV HVFULWXUDLV H QR

$ GLVWULEXLomR GR FDSLWDO H UHVSHWLYRY GLUHLWRV GH YRWR
HQFRQWUD VH HVSHOKDGD HP GHWDOKH QR SRQWR ,,

$ WRWDOLGDGH GDV Do}HV UHSUHVHQWDWLYDV GR FDSLWDO VRFLD(
(XURQH[W /LVERQ JHULGR SHOD (XURQH[W /LVERQ * 6RFLHGDGH *HVYV

5HVWULo}HV j WUDQVPLVVLELOLGDGH GDV Do}HV Hj WLWXODULGDG

$V Do}HV GD 6RFLHGDGH QmR WrP TXDOTXHU UHVWULOmR TXDQWR j V
H[LVWHP DFLRQLVWDV WLWXODUHV GH GLUHLWRV HVSHFLDLV $VVL
WUDQVPLVVtYHLY GH DFRUGR FRP DV QRUPDYV OHJDLY DSOLFiYHLV

$0}HV SUySULDV
$ 6RFLHGDGH QmR GHWpP TXDLVTXHU Do}HV SUySULDV HP FDUWHLUD

$FRUGRV VLIJQLILFDWLYRYVY GH TXH D VRFLHGDGH VHMD SDUWH H TX
HP FDVR GH PXGDQoD GH FRQWUROR GD VRFLHGDGH QD VHTXrQFLEL
FRPR RV HIHLWRV UHVSHWLYRYV

I1mR H[LVWHP DFRUGRYV VLJQLILFDWLYRV FMXB HEUFDPW SKXODVIHO$US F
GH PXGDQoD GH FRQWUROR LQFOXVLYDPHQWH QD VHTXrQFLD GH XF
YLIJRU VHMDP DOWHUDGRY GHWHUPLQHP SDIJDPHQWRY DVVXQomR (
FDVR GH PXGDQoD GD FRPSRVLomR GR yUJmR GH DGPLQLVWUDOmMR
HVSHFtILFDV TXH OLPLWHP R H[HUFtFLR GH GLUHLWRYV GH YRWR SHO
rf[LWR GH 2IHUWDV 3~EOLFDV GH $TXLVLomR

$0JXQV FRQWUDWRY GH ILQDQFLDPHQWR GDV VXEVLGLIULDV GD 5%0:
QRUPDLVY FOiXVXODV WLSR GH UHHPEROVR DQWHFLSDGR HP FDVR GH

SHIJLPH D TXH VH HQFRQWUH VXMHLWD D UHQRYDomR RX UHYRJDc
DTXHODVY TXH SUHYHMDP D OLPLWDomR GR Q~PHUR GH YRWRYV VXV|
~QLFR DFLRQLVWD GH IRUPD LQGLYLGXDO RX HP FRQFHUWDOMR FRF

$ 550%'$ ,19(67,0(1726 QmR DGRWRX TXDLVTXHU PHGLGDV GHIHQVLYD\

$FRUGRV SDUDVVRFLDLY TXH VHMDP GR FRQKHFLPHQWR GD VRFLHE
PDWpULD GH WUDQVPLVVMR GH YDORUHYV PRELOLIULRVY RX GH GLUH

'"HVFRQKHFH VH D HILVWrQFLD GMHARGIRVTIRHURENMRWERRY 6RFRIDHG/REHD L

—



SHODWYULR H &RQWDYV

,, 3DUWLFLSD"THVY 6RFLDLVY H 2EULJD"THV (FHWLGDV

3DUWLFLSDo}HV TXDOLILFDGDYV

(P GH GH]HPEUR GH QRV WHUPRV H SDUD RV HIHLWRV GR GLVS
9DORUHV ORELOLIULRY LQIRUPD VH TXH DV VRFLHGDGHV H RX SHV'
TXDOLILFDGD TXH XOWUDSDVVH RV H

DFRUGR FRP DV QRWLILFDoO}HVY UHFHELGDY SHOD 6RFLHGDGH VmR FR

1p D§uHVY GHWLGBINSLWDO VRELDO FRP
7KLQJ ,QYHVWPHQWYV 6 $ HP GH] GLUHLWR GH| YRWR

"LUHWDPHQWH

7TRWDO LP$XWiYHO

D DV Do}HV FRUUHVSRQGHP DR WRWDO GDV Do}HV GD 5DPDGD ,QYHVWLPHQWRVY H ,QG~VW
6 $ FXMR FRQVHOKR GH DGPLQLVWUDOomR LQWHJUD R DGPLQLVWUDGRU 3HGUR OLJXHO ODWRYV %]

1p D§uHV GHWLGPNSLWDO VRELDO FRP
'RPLQJRV -RVO© 9LHLUD GH ODWRYV HP GH] GLUHLWR GH| YRWR

$WUDYOV GD VRFLHGDGH /LYUHIOX[R 6 $ GD TXDO © DFLRQLVWD GRPLQDQWH H
DGPLQLVWUDGRU

7TRWDO LP$XWiYHO

1p D§uyHV GHWLGPNSLWDO VRELDO FRP
3DXOR -RUJH GRV 6DQWRV )HUQDQGHV HP GH] GLUHLWR GH| YRWR

$WUDYOV GD VRFLHGDGH $FWLXP &DSLWDO 6 $ GD TXDO © DFLRQRLVWD GRPLQDQWH H
DGPLQLVWUDGRU

7TRWDO LP$XWiYHO

1p D§PHV GHWLGPIYSLWDO VRRELDO FRP
$QD 5HEHOR &DUYDOKR OHQOUHYV GH OHQGR®S8D GH] GLUHLWR GH| YRWR

$WUDY©®©V GD VRFLHGDGH 3URPHQGR ,QYHVWLPHQWRY 6 $ GD TXDO © DFLRQLVWD
GRPLQDQWH H DGPLQLVWUDGRUD

7TRWDO LP$XWiYHO

1p D§uHV GHWLGPNSLWDO VRELDO FRP
-RER ODQXHO ODWRV %RUJHV GH 20LYHLUWHP GH] GLUHLWR GH| YRWR

$WUDYOV GD VRFLHGDGH &DGHUQR $]XO 6 $ GD|TXDO © DFLRQLVYWD GRPLQDQWH| H
DGPLQLVWUDGRU

7TRWDO LPSXWiYHO

$ 5DPDGD ,QYHVWLPHQWRY QmR IRL QRWLILFDGD GH TXDLVTXHU SDU\
(VWD PDWpULD HQFRQWUD VH LIXDOPHQWH WUDWDGD QR 5HODWYULR

$ LQIRUPDomR DWXDOL]DGD VREUH SDUWLFLSDo}HV TXDOLILFDGDV H
LOQYHVWLGRUHY HVWUXWXUD DFFLRQLVWD HVWUXWXUD DFFLRQLVWDE

1~-PHUR GH Do}HV H REULJDo}HV GHWLGDV SRU PHPEURYV GRV yUJmRK
WHUPRV GR Q 2z GR DUW 2 Z GR &yGLJR GDV 6RFLHGDGHV &RPHUI

$V Do}HV H REULJDO}HV GHWLGDV SHORV PHPEURV GRV yUJmRV GH
VRFLHGDGHV HP UHODomR GH GRPtQLR RX GH JUXSR FRP D 6RFLHGDG
HQFRQWUDP VH GLYXOJDGDV HP DQH[R DR 5HODWYULR $QXDO GH *HV

GDV 6RFLHGDGHVY &RPHUFLDLYV &6& H SHOR DUWLJR z GR 5HJXODP
GR &RQVHOKR GH GH DEULO GH

—



SHODWYULR H &RQWDYV

SRGHUHVY GR &RQVHOKR GH $GPLQLVWUDOmMR UHODWLYRYV D DXPHQW

2 &8RQVHOKR GH $GPLQLVWUDOmMR QmR GLVS}H GH TXDLVTXHU SRGHU
OKH VmR FRQIHULGRYVY SHOR &6& H SHORV (VWDWXWRY GD 6RFLHGDGH

I1RWH VH TXH R DUWLJR z GRV (VWDWXWRYV GD 6RFLHGDGH QD UHC
$QXDO GD 6RFLHGDGH GH DEULO GH DWULEXLX DR &RQVHOK
DXPHQWR GR FDSLWDO VRFLDO SRU XPD RX PDLV YH]JHV DWp DR O
GHOLEHUDomR DV FRQGLo}HV GH VXEVFULomR H DV FDWHJRULDV GH L

(VWD GLVSRVLOMR HVWDWXWiULD QRV WHUPRV GD DOtQHD E GR Q-~
FLQFR DQRV SHOR TXH D GH DEULO GH FHVVDUiI D VXD YLJrQFL
UHVLGLU H[FOXVLYDPHQWH QD $VVHPEOHLD *HUDO FDVR QmR VHMD

5HODo}HV VLIQLILFDWLYDV GH QDWXUH]D FRPHUFLDO HQWUH RV
6RFLHGDGH

1R DQR GH QmR IRUDP UHDOL]DGRYV QHJYFLRV RX WUDQVDoO}HV F
WLWXODUHY GH SDUWLFLSDo}HV TXDOLILFDGDV QRWLILFDGDV j 6RFL
GHVWD IRUDP UHDOL]DGRY HP FRQGLo}HV QRUPDLY GH PHUFDGR SDL
RV PROQWDQWHY HQYROYLGRVY QmR VmR PDWHULDLYV

$ LQIRUPDomR VREUH RV QHJYyFLRV HOQOWUH D 6RFLHGDGH H DV SDUW

$QH[R jV &RQWDV &RQVROLGDGDV H QD QRWD GR $QH[R jV FRQWDYV
FRP SDUWHV UHODFLRQDGDYV

% "5*,26 62&,%$,6 ( &20,66—(6

| . $66(0%/(,$ *(5%/

D &RPSRVLomR GD PHVD GD DVVHPEOHLD JHUDO

,GHQWLILFDomR H FDUJR GRV PHPEURYVY GD PHVD GD DVVHPEOHLD J}

$ PHVD GD $VVHPEOHLD *HUDO GD 5DPDGD ,QYHVWLPHQWRY p FRQV\
GRV (VWDWXWRY GD 6RFLHGDGH H GR DUWLJR z GR &6& SRU XP Sl
*HUDO SHORV DFLRQLVWDYV GD 6RFLHGDGH SDUD FDGD PDQGDWR FR
GRV yUIJmRV VRFLDLYV

$ GH GH]J]HPEUR GH D OHvVD GD $VVHPEOHLD *HUDO HUD FRPSRYV
VHIXQGR PDQGDWR

3UHVLGHQWH ODQXHO (XJpQLR 3LPHQWHO &DYDOHLUR %UDQGmMR
BHFUHW{ULD ODULD &RQFHLOMR +HQULTXHV J)HUQDQGHV &DEDORYV
2 PDQGDWR WHYH LQtFLR HP HR VHX WHUPR HP

E ([HUFtFLR GR GLUHLWR GH YRWR

(YHQWXDLV UHVWULO}HV HP PDWpULD GH GLUHLWR GH YRWR

1D 5DPDGD ,QYHVWLPHQWRYV QmR H[LVWHP TXDLVTXHU OLPLWDO}HV H

—



SHODWYULR H &RQWDYV

2 FDSLWDO VRFLDO GD 6RFLHGDGH p LOWHJUDOPHQWH UHSUHVHQWD
FDGD DomR XP YRWR QmR H[LVWLQGR DVVLP OLPLWDo}HV DR Q~PH
TXDOTXHU DFLRQLVWD

$ 6RFLHGDGH QmR HPLWLX Do}HV SUHIHUHQFLDLYV VHP GLUHLWR D YR

$ SDUWLFLSDomR GRV DFLRQLVWDV HP $VVHPEOHLD *HUDO GHSHQC
UHIHUrQFLD j 3'DWD GR 5HJLVWR™ QRV WHUPRYV OHJDLV DSOLFiYHLV H
6RFLHGDGH TXDOTXHU H[LJrQFLD DGLFLRQDO IDFH jV H[LJrQFLDV LPS

,PSRUWD DLQGD UHIHULU TXH HP OLQKD FRP R GLVSRVWR QR Q~PHU
SDUWLFLSDomR H YRWDomR HP $VVHPEOHLD *HUDO QmR p SUHMXGLF
j GbWD GH UHJLVWR QHP GHSHQGH GR EORTXHLR GDV PHVPDV HQWU

2V DFLRQLVWDV LQGLYLGXDLV H DV SHVVRDV FROHWLYDV SRGHUmMR
PHGLDQWH GRFXPHQWR GH UHSUHVHQWDomR HVFULWR GLULJLGR D
HQWUHJXH QD VHGH VRFLDO DWp DR ILQDO GR WHUFHLUR GLD ~WLO I

8P DFLRQLVWD SRGH DLQGD QRV WHUPRYV OHJDLY DSOLFiYHLVY GHVL
TXH VHMD WLWXODU HP GLIHUHQWHY FRQWDV GH YDORUHYV PRELOLI
YRWDomR HP VHQWLGR GLYHUVR OHJDOPHQWH SUHYLVWD SDUD RV DI

2V DFLRQLVWDY GD 6RFLHGDGH SRGHP YRWDU SRU FRUUHVSRQGTrQFL
GD $VVHPEOHLD *HUDO SRU GHFODUDomR HVFULWD FRP D LGHQWLII
GH FySLD FHUWLILFDGD GR UHVSHWLYR FDUWMR GH FLGDGmMR R TXH
/HL GH GH IHYHUHLUR QD UHGDomR TXH OKH IRL GDGD SHOD /
FROHWLYD SHOD DVVLQDWXUD GHYLGDPHQWH UHFRQKHFLGD QRV W

'H DFRUGR FRP RV (VWDWXWRY GD 6RFLHGDGH

f 6HP SUHMXt]R GD SURYD GD TXDOLGDGH GH DFLRQLVWD HP REV
OHL Vy VHUmR DGPLWLGRV RV YRWRV SRU FRUUHVSRQGrQFLD
6RFLHGDGH GLULJLGRYVY DR 3UHVLGHQWH GD OHVD GD $VVHPEO!
WHUFHLUR GLD ~WLO DQWHULRU j GDWD GD $VVHPEOHLD *HUDO

f $ GHFODUDomR GH YRWR GHYHUiI VHU DVVLQDGD SHOR WLWXODU
GHYHQGR R DFLRQLVWD FDVR VHMD SHVVRD VLQJXODU DFRPSD
VHX GRFXPHQWR GH LGHQWLILFDomR H FDVR VHMD SHVVRD FRO
TXDOLGDGH H FRP SRGHUHYVY SDUD R DWR

f $V GHFODUDoO}HVY GH YRWR GHYHUmMR L LQGLFDU R SRQWR RX SI
LQGLFDU D SURSRVWD FRQFUHWD D TXH VH GHVWLQD FRP LQGL
LQGLFDomR SUHFLVD HLQFRQGLFLRQDO GR VHQWLGR GH YRWR

f 2V YRWRYVY HPLWLGRYV SRU FRUUHVSRQGrQFLD FRQWDP SDUD D Y&
*HUDO VHQGR R UHVXOWDGR GD YRWDomR SRU FRUUHVSRQGTrQF
WUDEDOKRY GLYXOJDGR QR SRQWR D TXH GLVVHU UHVSHLWR

¥ &¢RQVLGHUD VH UHYRJDGR R YRWR SRU FRUUHVSRQGrQFLD HPLW
GR DFLRQLVWD TXH R HPLWLX RX GH UHSUHVHQWDQWH SRU HOH

¥ &DVR DV GHFODUDoO}HV GH YRWR RPLWDP R VHQWLGR GH YRWR H
DQWHULRUPHQWH j GDWD HP TXH HVVHV PHVPRV YRWRY WHQKDF
DFLRQLVWD VH DEVWpP UHODWLYDPHQWH D HVVDV SURSRVWDYV

¥ 2V YRWRV H[HUFLGRVY SRU FRUUHVSRQGrQFLD YDOHP FRPR YRWR
GHOLEHUDOomR DSUHVHQWDGDV SRVWHULRUPHQWH j GDWD HP TX

—



SHODWYULR H &RQWDYV

&DEH DR 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO YHULILFDU
FRUUHVSRQGrQFLD YDOHQGR FRPR QmR HPLWLGRV RV YRWRYV FRUUH

6HP SUHMXt]JR GH PRQLWRUL]DU HP SHUPDQrQFLD D DGHTXDomR GR \
VROLFLWDomR TXH OKH VHMD GLULJLGD HP VHQWLGR GLYHUVR D

SDUWLFLSDomR ItVLFD GRV VHXV DFLRQLVWDV SRU VL GLUHWDPHQ\
JHUDLV SRU FRQVLGHUDU TXH DV PHVPDVY VMR R PRPHQWR SRU H[FH
D HTXLSD GH JHVWmR DSURYHLWDQGR D SUHVHQoD GRV PHPEURYV TX
R &4RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDO GH &RQWDV EHP FRPR R
LQWHUDomR WHP VH UHYHODGR SURItFXD QR VHLR GD 6RFLHGDGH

IHVWH VHQWLGR D 6RFLHGDGH QmR LPSOHPHQWRX RV PHFDQLVPRYV
HOHWUYQLFD QHP j SDUWLFLSDomR GRVY DFLRQLVWDYV QD DVVHPEOHL
SDUWLFLSDomR QXQFD IRUDP VROLFLWDGDVY j 6RFLHGDGH SRU TXDOT
WDLV IRUPDV GH YRWDomR H GH SDUWLFLSDomR QmR FRQVXEVWDOQFL
GLUHLWR GH YRWR H GH SDUWLFLSDomR HP $VVHPEOHLD *HUDO

'H UHIHULU DLQGD TXH D 6RFLHGDGH GLYXOJD GHQWUR GRV SUD]R
OHL D FRQYRFDWyULD GDV $VVHPEOHLDV *HUDLV TXH FRQWpP LQIR
SDUD SDUWLFLSDomR H H[HUFtFLR GR GLUHLWR GH YRWR EHP FRPR
SRU FRUUHVSRQGrQFLD RX SDUD GHVLIJQDomR GH UHSUHVHQWDQWH

$ 6RFLHGDGH GLYXOJD DLQGD QRV WHUPRV OHJDLV DSOLFiYHLV DV
H[LJLGDVY SRU OHL DV PLQXWDV GH FDUWD GH UHSUHVHQWDomR H
FRUUHVSRQGrQFLD WXGR QR VHQWLGR GH JDUDQWLU SURPRYHU H
UHSUHVHQWDQWHY SRU VL GHVLJQDGRV QDV $VVHPEOHLDV *HUDLYV

1HVWH FRQWH[WR D 6RFLHGDGH HVWi FRQYLFWD GH TXH R PRGHOR
GHVFULWRY QHVWH 5HODWYULR D SDUWLFLSDomR GRV $FLRQLVWDYV |

SBHUFHQWDJHP Pi[LPD GRV GLUHLWRV GH YRWR TXH SRGHP VHU H]
DFLRQLVWDY TXH FRP DTXHOH VH HQFRQWUHP HP DOJXPD GDV UHC(
9DORUHV ORELOLIULRYV

ImR H[LVWH TXDOTXHU OLPLWDomR QR Q~PHUR GH YRWRV TXH SRGH
GH DFLRQLVWDYV

'"HOLEHUDO}HV DFLRQLVWDV TXH SRU LPSRVLOomR HVWDWXWIiULD V)

'H DFRUGR FRP RV (VWDWXWRY GD 6RFLHGDGH DV GHOLEHUDO}HV V
VHMD TXDO IRU D SHUFHQWDJHP GR FDSLWDO VRFLDO UHSUHVHQWDC(
GLIHUHQWH PDLRULD

1XPD VHIXQGD FRQYRFDWyULD D $VVHPEOHLD *HUDO SRGH GHOLEF
SUHVHQWHV H GR FDSLWDO VRFLDO TXH UHSUHVHQWHP

2 TXyUXP GHOLEHUDWLYR GD $VVHPEOHLD *HUDO HVWi HP FRQIRUPLG

| ,, $'0,1,675%$",2 ( 683(59,6,2 |

D &RPSRVLomR
,GHQWLILFDomR GR PRGHOR GH JRYHUQR DGRWDGR

$ 5$0%$'$ ,19(67,0(1726 DGRWD R PRGHOR GH JRYHUQR GHQRPLQDGR
&RQVHOKR GH $GPLQLVWUDOmMR H XP &RQVHOKR )LVFDO FRQIRUPH G

—



SHODWYULR H &RQWDYV

&6& H GH XP 5HYLVRU 2ILFLDO GH &RQWDV HP REVHUYKQFLD GR GLV
&6& SRU UHPLVVmMR GR Q~PHUR Mi PHQFLRQDGR DUWLJR Z

2 &RQVHOKR GH $GPLQLVWUDoOomR p DVVLP R yUJmR UHVSRQVIiIYHC
SURVVHFXomR GR REMHWR VRFLDO GHWHUPLQDQGR D VXD RULHQW
DYDOLDomR GD JHVWmMR SHOR &RQVHOKR )LVFDO QR KPELWR GDV VXI

$ 6RFLHGDGH PRQLWRUL]D HP SHUPDQrQFLD D DGHTXDomR GR PRGHC(
DGHTXDGR H EDVH HVVHQFLDO j ERD SHUIRUPDQFH GR *UXSR

(P PDWpULD GH SROtWLFD GH GLYHUVLGDGH QRV yUJmRV VRFLDLV L
*UXSR 5$0$'$ ,19(67,0(1726

1D YHUGDGH H WHQGR HP FRQVLGHUDomR TXH D DWLYLGDGH GHVH
LQGXVWULDO RQGH Ki XPD SUHGRPLQkQFLD KLVWyULFD GR JpQHUR
DVVXQomR GH FDUJRV GH WRSR SRU PXOKHUHV FRPR p H[HPSOR D F
&DUYDOKR OHQpUHV GH OHQGRQoD WHQGR VLGR HOHLWD HP D'
FRPSRVWR SRU PHPEURYV

1XP SHUtRGR WHPSRUDO HP TXH QmR H[LVWLD TXDOTXHU LPSRVLomR
D WULOKDU XP FDPLQKR GH HYROXomR FUHVFHQWH WHQGR XPD UH:¢
VXD RUJDQL]DomR

(p DVVLP SRUTXH D 5%$0%'$ ,19(67,0(1726 DVVHQWD D VXD FXOWXUD HI

$GLFLRQDOPHQWH D 5%$0%$'$ ,19(67,0(1726 SXEOLFRX GXUDQWH R DC
*PQHUR D H[HFXWDU GXUDQWH R DQR GH H TXH WHP FRPR REM|I
SUHYLVWRYV QR DUWLJR z Q 2z GD /HL Q 2z GH GH DJRVWR

LIXDOGDGH GH WUDWDPHQWR H GH RSRUWXQLGDGHY HQWUH PXOKHL
HP IXQomR GR VH[R H IRPHQWDQGR D FRQFLOLDomR HQWUH D YLGD S|

'H LIXDO IRUPD D 5%$0%$'$ ,19(67,0(1726 SURVVHJIXLX D VXD DWXDomR
OHJDLY QRPHDGDPHQWH DTXDQGR GD HOHLomR GH QRYRV PHPEURYV
LQtFLR GH XP QRYR PDQGDWR R TXH DFRQWHFHX QD $VVHPEOHLD *H|

5HJUDV HVWDWXWiULDV VREUH UHTXLVLWRY SURFHGLPHQWDLYV H F
GRVY PHPEURVY FRQVRDQWH DSOLFIiYHO GR &RQVHOKR GH $GPLQLVYV

$ HOHLomR GH PHPEURYVY SDUD LQWHJUDUHP R &RQVHOKR GH $GPLQ
GHOLEHUDoOomR WRPDGD HP $VVHPEOHLD *HUDO 2V PHPEURV VmR HO}
wurV DQRV SRGHQGR D VXD UHHOHLomR VHU GHOLEHUDGD SRU XP
FRQVWLWXtGR SRU XP Q~PHUR SDU RX tPSDU GH PHPEURVY QR PtQl
$VVHPEOHLD *HUDO

2V PHPEURV TXH LQWHJUDP R &RQVHOKR GH $GPLQLVWUDOmMR H TXH \
H WrP Mi SURYDVY GDGDV QHVVH VHQWLGR VHUHP WLWXODUHV GDV F
LQGHSHQGrQFLD LQWHJULGDGH GLVSRQLELOLGDGH H H[SHULrQFLD
IXQo}HV TXH OKHV HVWmR DWULEXtGDV GH XPD IRUPD DOLQKDGD FRI
GHVGH ORJR SHOD VXD VHQLRULGDGH H H[SHULrQFLD

3RU RXWUR ODGR PDV QmR PHQRVY UHOHYDQWH D 5%$0%'$ ,19(67,0(17
VHLR GR VHX yUJmR GH JHVWmR H TXH p DOQWHULRU j HQWUDGD HP Y
D SROtWLFD GH GLYHUVLGDGH QmR p XP WHPD QRYR QR *UXSR TXH |
ODUJRV DQRV TXH DWULEXL FDUJRV GH WRSR QD VXD JHVWmR D PXO

—



SHODWYULR H &RQWDYV

2 SRVLFLRQDPHQWR GH PHUFDGR TXH R *UXSR WHP YLQGR D FRQTX
FRPSURYDP TXH D HTXLSD GH JHVWmR GD 6RFLHGDGH WHP UHDOL]DG

$LQGD HP PDWpULD GH HOHLomR GH PHPEURV SDUD LQWHJUDUHP R
HVYWDWXWiULD FRQVWDQWH GR DUWLJR Z GR (VWDWXWRY QRV WHU
SRGHUi VHU HOHLWR HQWUH SHVVRDV SURSRVWDV HP OLVWDV VXEV
JUXSRV SRVVXD Do}HV UHSUHVHQWDWLYDV GH PDLV GH YLQWH SRU
+DYHQGR SURSRVWDV QHVVH VHQWLGR D HOHLomR VHUi HIHWXD
DGPLQLVWUDGRUHV &DGD XPD GDV OLVWDV UHIHULGDYV DQWHULRUP
FDGD XP GRV FDUJRV D SUHHQFKHU 1HQKXP DFLRQLVWD SRGHUi VXI
QXPD HOHLomR LVRODGD IRUHP DSUHVHQWDGDV OLVWDV SRU PDLV (
OLVWDYV

$ $VWWHPEOHLD *HUDO QmR SRGHUi SURFHGHU j HOHLomR GH TXDLVTX
HOHLWR XP DGPLQLVWUDGRU HP FRQIRUPLGDGH FRP R DFLPD H[SR
J)DOWDQGR DGPLQLVWUDGRU HOHLWR QRV WHUPRY DQWHULRUHV VF
VH i QRYD HOHLomR j TXDO VHUmMR DSOLFDGDV FRP DV QHFHVViIULDYV
GLVSRVWR QR DUWLJR z GRV (VWDWXWRYV Vy VHUi DSOLFiYHO VH
FRQVLGHUDGD GH VXEVFULomR S~EOLFD FRQFHVVLRQiIULD GR (VWDG

&RPSRVLOomMR GR &RQVHOKR GH $GPLQLVWUDOmMR

2 &RQVHOKR GH $GPLQLVWUDOmR FRPSRVWR DWXDOPHQWH SRU VHL
QHJyFLRV GD 6RFLHGDGH QD SURVVHFXomR GR REMHWR VRFLDO Gl
VHPSUH GD IRUPD TXH FRQVLGHUDU TXH PHOKRU GHIHQGH RV LQWHL
SDUD RV VHXV DFLRQLVWDV H GHPDLVY VWDNHKROGHUYV

(P GH GHJHPEUR GH HVWH yUJmR HUD FRPSRVWR SHORV VHJIXLQ
$ -RmR ODQXHO ODWRV %RUJHV GH 20LYHLUD = 3UHVLGHQWH
$ 3DXOR -RUJH GRV 6DQWRYV JHUQDQGHV = 9RJIDO
$ 'RPLQJRV -RVp 9LHLUD GH ODWRV * 9RJDO
+ 3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD + 9RJDO
$ $QD 5HEHOR GH &DUYDOKR OHQpPUHV GH OHQGRQoD + 9RJDO QmF
$ /DXUHQWLQD GD 6LOYD ODUWLQV % 9RJDO QmR H[HFXWLYD
7RGRV RV PHPEURV GR &RQVHOKR GH $GPLQLVWUDomR IRUDP HOHLW!
SDUD R WULPQLR TXH VH LQLFLRX HP H TXH WHUi R VHX WHUPF
120( 35,0(,5%] '$7% '( 7(502 ']
120($",2 0$1'$72

-RmMR ODQXHO ODWRV %RUJNYXGKR2GQHYHIGWHDGH]IHPEUR GH

3DXOR -RUJH GRV 6DQWRVMXQKQP QGEHY GH GH]J]HPEUR GH

SHGUR OLJXHO ODWRV %RUFPDLBHSHAOLYHIWBH]HPEUR GH

$QD 5SHEHOR GH &DUYDOKR|OH@AWRHBHEH OHBHGEBRHHDPEUR GH

R

R
'RPLQJRV -RVp 9LHLUD GHMBERWR\GH GH GH]J]HPEUR GH

R

R

R

/IDXUHQWLQD GD 6LOYD @HEIM DQGH GH GH]J]HPEUR GH




SHODWYULR H &RQWDYV

'LVWLQomR GRV PHPEURV H[HFXWLYRV H QmR H[HFXWLYRV GR &RQV
PHPEURY QmR H[HFXWLYRV LGHQWLILFDomR GRV PHPEURV TXH SRGC

(P GH GH]HPEUR GH R &RQVHOKR GH $GPLQLVWUDOmMR LQFOXH
5SHEHOR GH &DUYDOKR OHQpUHV GH OHQGRQoD H /DXUHQWLQD GD 6LO

7TRPDQGR HP FRQVLGHUDomR R SHUILO SHVVRDO R SHUFXUVR H D H|
&RQVHOKR GH $GPLQLVWUDOmMR GD 5%$0%'$ ,19(67,0(1726 FRQVLGHUD
HIHFXWLYRVY HP UHODomR DR Q~PHUR WRWDO GH PHPEURYV TXH LQWFE
QDWXUH]D H GLPHQVMR GD 6RFLHGDGH 1HVWH VHQWLGR D 5%$09
DGPLQLVWUDGRUHY QmR H[HFXWLYRYV p VXILFLHQWH SDUD JDUDQWLL
VXSHUYLVmMR H ILVFDOL]DomR j DWLYLGDGH GHVHQYROYLGD SHORYV
GHVHQYROYHX PHFDQLVPRV WHQGHQWHV D SHUPLWLU DRV DGPLQ
LQGHSHQGHQWHYVY H LQIRUPDGDV WDLV FRPR

¥ 'LVSRQLELOLGDGH GRVY DGPLQLVWUDGRUHY H[HFXWLYRV SDUD F
GH WRGD D LQIRUPDomR DGLFLRQDO TXH HVWD HQWHQGD UHOF
HVWXGRV H DQiOLVHV PDLVY DSURIXQGDGRYV HP UHODomR D WRGLEL
TXH QmR R VHQGR HVWHMDP HP DQiOLVH GH DOJXPD IRUPD QI

¥ (QYLR SUpYLR H DWHPSDGR D WRGRV RV PHPEURV TXH LQWEF
FRQYRFDWyULDV GDV UHXQL}HV GDTXHOH yUJmR LQFOXLQGR F
UHXQLMR DFRPSDQKDGDV GD GHPDLV LQIRUPDomR H GRFXPHQW

¥ 'LVSRQLELOL]DomR SHUPDQHQWH GRV OLYURV GD 6RFLHGDGH H
OLYURV GH UHJLVWR GH Do}HV FRQWUDWRV H GHPDLV GRFXPH
6RFLHGDGH RX SHODV VXEVLGLiIiULDY SDUD H[DPLQDomR EHP FI
GLUHWR GH REWHQomR GH LQIRUPDomR MXQWR GRV DGPLQLVWU
YiuLbv HPSUHVDV TXH LQWHJUDP R *UXSR VHP TXH VHMD
DGPLQLVWUDGRUHYV H[HFXWLYRYVY QHVVH SURFHVVR

$ 6RFLHGDGH WDO FRPR QRXWUDV QHVWD PDWpULD WDPEpP OHYD D
PRGHOR YLIHQWH WHQGR FRQFOXtGR TXH R PHVPR VH WHP YLQGR D

2 UHODWyULR GH JHVWmMR LQFOXL QR VHX FDStWXOR 3$WLYLGDGH G&F
$GPLQLVWUDOmMR™ XPD GHVFULomR GD DWLYLGDGH GHVHQYROYLGD S

4XDOLIVFDOWRHLVVLRQDLY GRVY PHPEURY GR &RQVHOKR GH $GPLQLVW

$ LQIRUPDomR FXUULFXODU GRV PHPEURV TXH LQWHJUDP R &RQVHO
SHODWYyULR GH *HVWmR

5HODo}HV IDPLOLDUHYV SURILVVLRQDLY RX FRPHUFLDLY KDELWXDI
GH $GPLQLVWUDOomR FRP DFLRQLVWDYVY D TXHP VHMD LPSXWiYHO S
GLUHLWRYV GH YRWR

(P GH GH]HPEUR GH R 3UHVLGHQWH GR &RQVHOKR GH $GPLQLV
DGPLQLVWUDGRU H DFLRQLVWD GRPLQDQWH GD &$'(512 $=8/ 6 $

QR FDSLWDO GD 5$0%$'$ ,19(67,0(1726 $GLFLRQDOPHQWH DTXHO
3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD TXH p 3UHVLGHQWH GR
,19(670(176 6 $ VRFLHGDGH GHWHQWRUD GH XPD SDUWLFLSDom
,19(67,0(1726

2 DGPLQLVWUDGRU 3DXOR -RUJH GRV 6DQWRYV )HUQDQGHV p DGPLQL'
6 $ VRFLHGDGH GHWHQWRUD GH XPD SDUWLFLSDomR GH QR FDE

—



SHODWYULR H &RQWDYV

$ VRFLHGDGH 3520(1'2 ,19(67,0(1726 6 $ GHWHQWRUD GH GR FD
WHP FRPR DGPLQLVWUDGRUD H DFLRQLVWD GRPLQDQWH $QD 5HEHO]
QmR H[HEXWLYD GD 5$0$'$ ,19(67,0(1726

2 DGPLQLVWUDGRU 'RPLQJRV -RVp 9LHLUD GH ODWRYV p DGPLQLVWUL
VRFLHGDGH GHWHQWRUD GH XPD SDUWLFLSDomR GH QR FDSLWELC

2UJDQRJUDPDYV RX PDSDV IXQFLRQDLY UHODWLYRY j UHSDUWLOmMR
VRFLDLVY FRPLVV}HV H RX GHSDUWDPHQWRY GD VRFLHGDGH LQF
FRPSHWrQFLDVY HP SDUWLFXODU QR TXH VH UHIHUH j GHOHJDomR G

'H DFRUGR FRP D HVWUXWXUD DWXDO GH *RYHUQR GD 5%$0%'$ ,19(67,
yUJmR UHVSRQViIYHO SHOD JHVWmMR GRV QHJyYyFLRVY GD 6RFLHGDGH QI
RULHQWDomR HVWUDWpPJLFD DWXDQGR VHPSUH GD IRUPD TXH FRQVL
QD FULDomR SHUPDQHQWH GH YDORU SDUD RV VHXV DFLRQLVWDV H
FRQVWLWXtGR DWXDOPHQWH SRU VHLV PHPEURY HOHLWRYV HP $VVH
VHQGR GRLVY GHOHV QmR H[HFXWLYRYV

2 &8RQVHOKR GH $GPLQLVWUDOomR QR H[HUFtFLR GDV IXQo0}HV TXH (
SHUPDQHQWH FRP R &RQVHOKR )LVFDO H FRP R 5HYLVRU 2ILFLDO GH
IRUPD WUDQVSDUHQWH H ULJRURVD HP REVHUYKQFLD GRV UHVSHW
SUIWLFDV GH JRYHUQR VRFLHWIULR

I1mR H[LVWH OLPLWDomR DR Q~PHUR Pi[LPR GH FDUJRV DFXPXOiYHLYV
GH RXWUDV VRFLHGDGHYVY SHOR TXH RV PHPEURV GR &RQVHOKR Gt
LOQWHJUDP QD PDLRULD GRV FDVRV RV yUJmRV GH DGPLQLVWUDO
DVVHIXUDQGR XP DFRPSDQKDPHQWR SUy[LPR H SHUPDQHQWH GDV UH

2 &RQVHOKR GH $GPLQLVWUDOmMR GD 5%$0%$'$ ,19(67,0(1726 LQFHQWLYI
FULDU HTXLSDV PXOWLGLVFLSOLQDUHY FRP YLVWD DR GHVHQYROYL|
HvvD TXH SHUPLWH DVVHJXUDU D LGHQWLILFDomR GH TXHVW}HV H D
GLIHUHQWHY SHUVSHWLYDV JDUDQWLQGR VH XPD YLVmMR PDLV WU
,19(67,0(1726 DFUHGLWD TXH R HVWDEHOHFLPHQWR GH FDQDLV GH FF
6RFLHGDGH HQWUH HVWDV H DV iUHDV RSHUDFLRQDLV H GH WRGD\
VXEVLGLiIiULD H GD SUySULD 6RFLHGDGH p D IRUPD GH PHOKRU H[HF
GHVHQYROYHU RV PHFDQLVPRV QHFHVVIULRYV j VXD PLWLJDomR Q:
DQDOLVDGD VRE GLYHUVRV SRQWRV GH YLVWD

—



SHODWYULR H &RQWDYV

$ 5$0%'$ ,19(67,0(1726 DFUHGLWD TXH XP IOX[R GH LQIRUPDomR HILFI
TXH SHUPLWH DVVHJXUDU XP LIJXDOPHQWH DGHTXDGR IOX[R GH LQII
VRFLDLY H FRQVHTXHQWHPHQWH GHVWHV HP UHODomR DRV DFLR(
DQDOLVWDYV ILQDQFHLURVY H DR PHUFDGR HP JHUDO

(P REVHUYKQFLD GHVWD SROtWLFD GR *UXSR TXH HVWi SHUIHLWDPH
*RYHUQR GDV 6RFLHGDGHV GR ,3&* D 5%$0%'$ ,19(67,0(1726 WHP DV
WHPSHVWLYD GH LQIRUPDomR DR PHUFDGR DWUDYpV GR 6LVWHPD G
JDUDQWLQGR R DFHVVR D HVVD LQIRUPDomR DRV VHXV DFLRQLVWD
PHVPR PRPHQWR WHPSRUDO H FRP R PHVPR QtYHO GH GHWDOKH

(P OLQKD FRP R TXH VH DFDED GH H[SRU D 5%$0%$'$ ,19(67,0(1726 DSU
GHSDUWDPHQWRY GD 6RFLHGDGH H UHVSHWLYDV FRPSHWrQFLDV H D\

&RPLVVeER GH SHPXQHUD "fHYV

2 &8RQVHOKR GH $GPLQLVWUDOmMR FRQVLGHUD TXH IDFH j VXD HVWU
6RFLHGDGH FRQIRUPH HP GHWDOKH VH H[SOLFLWD QR SRQWR L (
QHFHVVIULD p D &RPLVVMR GH 5HPXQHUDO}HYV

$ &RPLVVMR GH 5HPXQHUDO}HV p R yUIJmR UHVSRQViIYHO SHOD DY
UHPXQHUDO}HV GRV PHPEURY GR &RQVHOKR GH $GPLQLVWUDOomR H G
HP REVHUYKQFLD GR GLVSRVWR QRV DUWLJRYV Z$ HVHIXLQWHV GF
9 GR &yGLJR GH *RYHUQR GDV 6RFLHGDGHV GR ,3&* HODERUDU D
&RPSHQVDomR GRV [UJmRV 6RFLDLV EHP FRPR DWUDYpV GD HODERUL
HVFUXWtQLR GR yUJmR GHOLEHUDWLYR SRU H[FHOrQFLD SDUD HVWD |

OHUHFHQGR D 3ROtWLFD GH 5HPXQHUDOomR H &RPSHQVDomR GRV IU
$VVHPEOHLD *HUDO FDEH D HVWD FRPLVVMR SXJQDU SHOD DSOLFCLC
DGHTXDomR j UHDOLGDGH GD 6RFLHGDGH

(P WHUPRVY GH JHVWmR FRUSRUDWLYD D 5%$0%'$ ,19(67,0(1726 GHVWDF
,UHD GH &RUSRUDWH )LQDQFH

$ iUHD GH &RUSRUDWH )LODQFH GD 5%$0%'$ ,19(67,0(1726 GDGD D VXL
WRGDV DV VRFLHGDGHV GR *UXSR p UHVSRQVIYHO SRU XP ODGR ¢
ILQDQFHLUD H SRU RXWUR SRU DVVHJXUDU R LQWHUIDFH FRP RV P
DLQGD R GHVHQYROYLPHQWR GRV PHFDQLVPRV QHFHVVIULRV j LPSC
ILQDQFHLUD GHOLQHDGDYV

,UHD GH 3ODQHDPHQWR H &RQWUROR GH *HVW=&aR

$ iUHD GH SODQHDPHQWR H FRQWUROR GH JHVWmMR GD 5%$0%'$ ,19(67
HVWUDWpPJLDVY FRUSRUDWLYDV H RX GRV QHJYyFLRV VHIJXLGDV SHOR
JHVWmR D QtYHO GH WRGDV DV VRFLHGDGHY GR *UXSR EHP FRPR DR
H DOXDO PRQLWRUL]DQGR GHVYLRV HP UHODomR DR RUoDPHQWR H
DLQGD D UHVSRQVDELOLGDGH SHOD FRQVWUXomR GH SODQRV GH QH.
FuULDGDYVY SDUD HVWH HIHLWR DWLYLGDGHY TXH YDL GHVHQYROYHQG
H GH EHQFKPDUNLQJ GRV QHJYyFLRY H[LVWHQWHY GH PRGR D PRQLW
WHQGR HP FRQWD D VXD SRVLomR HVWUDWpPJLFD QR PHUFDGR

,UHD GH -X8RRPGIFIRDQ FH

$ iUHD GH &RRASOBSREGNVANWD DSRLR MXUtGLFR HP WRGDV DV iUHDV GH I
JDUDQWLQGR SRU XP ODGR D OHJDOLGDGH GDV DWLYLGDGHV GHVH

—



SHODWYULR H &RQWDYV

(XURQH[WFRRFHRQ®QO090 H FRP RV DFLRQLVWDV VHPSUH TXH HP FDXVD
LIXDOPHQWH UHVSRQViIYHO SHOR DFRPSDQKDPHQWR GD SROtWLFD G
GDV PHOKRUHV SUIWLFDV QHVWH GRPtQLR &DEH OKH DLQGD D UHVS
TXH SHUPLWDP PD[LPL]DU D VHIXUDQoD H UHGX]LU ULVFRV OHJDLV F
SURSULHGDGH LQWHOHFWXDO H LQGXVWULDO XVDGRV SHOR *UXSR
GH DXWRU H[HUFHQGR DLQGD DV IXQo}HVY GH VHFUHWDULDGR VRFLH
MXUtGLFD DSRLDQGR R &RQVHOKR GH $GPLQLVWUDOmR QD LPSOHPHC(

,UHD GH 5HOD"fHV FRP ,QYHVWLGRUHYV

$ iUHD GH UHODoO}HV FRP LQYHVWLGRUHV GD 5%0%'$ ,19(67,0(1726 H
FRPXQLGDGH ILQDQFHLUD GLYXOJDQGR SHUPDQHQWHPHQWH LQIRU
PHVPR &DEH OKH DLQGD SUHVWDU DSRLR DR &RQVHOKR GH $GPLQL
VREUH R PHUFDGR GH FDSLWDLV EHP FRPR SUHVWDU DSRLR j JH
,19(67,0(1726 HVWDEHOHFHQGR FRQWDFWR SHUPDQHQWH FRP LQYH
UHSUHVHQWDQGR R *UXSR HP DVVRFLDo}HV IyUXQV RX HYHQWRYV QD

$ RUJKQLFD GR &RQVHOKR GH $GPLQLVWUDOMR GD 5$0%'$ ,19(67,0(172

-RmMR ODQXHO ODWRV %RUJHV GH 20LYHLUD + 3UHVLGHQWH
3DXOR -RUJH GRV 6DQWRYV JHUQDQGHV + 9RJIDO

'RPLQJRV -RVp 9LHLUD GH ODWRV + 9RJDO

3HGUR OLJXHO ODWRYV %RUJHV GH 20LYHLUD = 9RJDO

$QD 5HEHOR GH &DUYDOKR OHQpUHV GH OHQGRQoD * 9RJDO
/IDXUHQWLQD GD 6LOYD ODUWLQV + 9RJDO QmR H[HFXWLYD

+H +H+ +H +H +H

2V DGPLQLVWUDGRUHYVY GD 5%$0%$'$ ,19(67,0(1726 FHQWUDP D VXD DW
SDUWLFLSDo}HV GR *UXSR H QD GHILQLomR GDV VXDV OLQKDV HVWUI
SDUD D DWLYLGDGH GR *UXSR VmMR WRPDGDV SHOR &RQVHOKR GH $C
WRWDOLGDGH GRV VHXV PHPEURY H[HFXWLYRV H QmR H[HFXWLYRV

$ JHVWmR FRUUHQWH GDV VRFLHGDGHY RSHUDFLRQDLY p GHVHPSHQk
DV TXDLV LQWHJUDP LIXDOPHQWH SRU UHJUD DOJXQV GRV DGPLQL\
RXWURYV DGPLQLVWUDGRUHY FRP FRPSHWrQFLDVY H SHORXURYV HVSHFI

,PSRUWD UHIHULU TXH R H[HUFtFLR GH FDUJRV GH DGPLQLVWUDON
VRFLHGDGHV VXEVLGLIiULDV PDWHULDOL]D VH QXP DSURIXQGDGR FR
SHVVRDV R TXH OHYD D TXH DV GHFLV}HV WRPDGDV DR QtYHO GD KR(
DVVLP DLQGD PDLVY FRQVFLHQWHV H LQIRUPDGDV

$ 5%0%$'$ ,19(67,0(1726 DFUHGLWD TXH TXDQWR PDLV SURIXQGR p R
6RFLHGDGH VREUH DV HVSHFLILFLGDGHVY H VXEWLOH]DV GR QHJYFLR
HVWUDWpJLFDV H FRQVHTXHQWHPHQWH DR VXFHVVR GDV GHFLV}HV

'"HVWH PRGR H WHQGR HP FRQVLGHUDOomR R GHVHQYROYLPHQWR GD I
TXHU QD 5%$0%$'$ ,19(67,0(1726 TXHU QDV UHVSHWLYDV VXEVLGLIiULI
DSUHVHQWDGR GR VHIXLQWH PRGR



SHODWYULR H &RQWDYV
5HODWYULR GR *RYHUQR GD 6

5$0%$'$ ,19(67,0(1726 ( ,1'§675,$ 6
-RER %RUJHV GH 20OLYHLUD
3DXOR J)HUQDQGHV

'RPLQJRV ODWRYV

3HGUR %RUJHV GH 20LYHLUD
$QD OHQGRQSD

/IDXUHQWLQD GD 6LOYD ODUWLQV

E )XQFLRQDPHQWR

([LVWrQFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRV RV UHJXOD
$GPLQLVWUDOMR

2 UHJXODPHQWR GH IXQFLRQDPHQWR GR &RQVHOKR GH $GPLQLVWUD«
LQWHUQHW GD 6RFLHGDGH ZZZ UDPDGDLQYHVWLPHQWRY SW VHSDU

1~PHUR GH UHXQL}HV UHDOL]DGDV H JUDX GH DVVLGXLGDGH GH FC
jV UHXQL}HV UHDOL]DGDYV

2V (VWDWXWRYV GD 6RFLHGDGH HVWDEHOHFHP QR VHX DUWLJR z T
IRU FRQYRFDGR SHOR VHX SUHVLGHQWH SRU LQLFLDWLYD GHVWH |
PHQRVY XPD YH] SRU WULPHVWUH

2 TXyUXP QHFHVVIULR j UHDOL]DomR GH TXDOTXHU UHXQLmMR GR &R
GHVGH TXH D PDLRULD GRV VHXV PHPEURYV HVWHMD SUHVHQWH RX GFE

'XUDQWH R DQR GH R &RQVHOKR GH $GPLQLVWUDOMR UHXQLX RLYV

$V UHXQL}HV GR &RQVHOKR GH $GPLQLVWUDomR VmR DJHQGDGDV H ¢
GRFXPHQWDomR GH VXSRUWH jV SURSRVWDV TXH LQWHJUDP D RUGH
QHFHVVIULD DVVHJXUDQGR D FULDomR GDV FRQGLo}HV DR SOHQR H|
IRUPD DPSODPHQWH LQIRUPDGD

'H LJXDO PRGR DV UHVSHWLYDV FRQYRFDWYyULDV H SRVWHULRUPHQW
SUHVLGHQWH GR &RQVHOKR )LVFDO QXP IOX[R UHJXODU GH LQIRUPD
H SHUPDQHQWH

,QGLFDomR GRV yUJmRV GD VRFLHGDGH FRPSHWHQWHV SDUD UH
DGPLQLVWUDGRUHY H[HFXWLYRYV

(P OLQKD FRP R TXH VH UHIHUH QR SRQWR VXSUD D &RPLVVMR (
DYDOLDomR GH GHVHPSHQKR H DSURYDomR GDV UHPXQHUDO}HV GRV
yUIJmRV VRFLDLY e D HVYWD FRPLVVMR TXH FDEH HP REVHUYKQFLD C
ORELOLIULRVY H GD UHFRPHQGDOmMR 9 GR &yGLJR GH *RYHUQR GDV
D 3ROtWLFD GH 5HPXQHUDomR H &RPSHQVDomR GRV IUJmRV 6RFLDLV




SHODWYULR H &RQWDYV

GH DSURYDomR D VXEPHWr OD DR HVFUXWtQLR GR yUJmR GHOLEHL
$VVHPEOHLD *HUDO

B3HOR PHQRV XP PHPEUR GD &RPLVVMR GH 5HPXQHUDO}HVY GHYH HVWD
VH GHOLEHUD VREUH D '"HFODUDomR VREUH 3ROtWLFD GH 5HPXQHUD:
DVVHJXUDU R HVFODUHFLPHQWR GH TXDLVTXHU TXHVW}HV TXH VRE
*HUDO $QXDO UHDOL]DGD HP HQFRQWUDYD VH SUHVHQWH XP PHP

OHUHFHQGR D 3ROtWLFD GH 5HPXQHUDomR H &RPSHQVDomR GRV iU
$VVHPEOHLD *HUDO FDEH D HVWD FRPLVVMR SXJQDU SHOD DSOLFC
DGHTXDomR j UHDOLGDGH GD 6RFLHGDGH

&ULWpULRY SUp GHWHUPLQDGRYVY SDUD D DYDOLDomR GH GHVHPSHQ

$ DYDOLDomR GH GHVHPSHQKR GRVY DGPLQLVWUDGRUHYV H[HFXWLYRV
LQGLFDGRUHYVY GH GHVHPSHQKR REMHWLYDPHQWH IL[DGRV SDUD FDG
HVWUDWpPJLD GH PpGLR ORQJR SUD]R GH GHVHPSHQKR GD 6RFLHGDGF

$ UHPXQHUDOomR GRV PHPEURYV H[HFXWLYRVY GR &RQVHOKR GH $GPLQ
SUDJR H GHVWLQD VH D DOLQKDU GH IRUPD PDLV YLQFDGD RV LQWI
DFLRQLVWDYVY YLVDQGR DXPHQWDU D FRQVFLHQFLDOL]DomR VREUH D
JOREDO GD 6RFLHGDGH H VHUi FDOFXODGR FREULQGR R SHUtRGR FR!
REMHWLYRV H SUp GHWHUPLQDGRYVY D VDEHU L UHWRUQR WRWDO
GLVWULEXtGR LL VRPDWYyULRYV GRV UHVXOWDGRY OtTXLGRV FRQVI
QHJYyFLRY GD 6RFLHGDGH

2 YDORU WRWDO GD FRPSRQHQWH GH PpGLR SUD]R QmR SRGH VHU V]
SHUtRGR GRV DQRYV

$ FRPSRQHQWH YDULIiYHO GH FXUWR SUD]JR H GH PpGLR SUD]JR p DS
FDGD DGPLQLVWUDGRU H[HFXWLYR WHQGR HP FRQWD D UHVSHWLYD
TXDQWLWDWLYRY GH QDWXUH]D ILQDQFHLUD H QmR ILQDQFHLUD
TXDQWLWDWLYRV H TXDOLWDWLYRV VmR SRU QDWXUH]D GH ORQJR
SRU XP RX PDLV DQRV

2V FEHDRY I(QBYGAY TYXOQADYRY GHM-P WHEIIR GMP SHR IIDFHIR D 6FAHIGH GPHI® PHOMR

VHX FUHVFLPHQWR H R UHWRUQR JHUDGR SDUD RV DFLRQLVWDV 2V |
REMHWLYRYV HVWUDWPpPJLFRY GD 6RFLHGDGH HP HVSHFLDO D HYROXor
H D VROLGH] ILQDQFHLUD H GH FDSLWDO GD 6RFLHGDGH 2V REMHWI
GRV LQGLFDGRUHY DPELHQWDLYV VRFLDLV H GH JRYHUQR FRUSRUDW!L

2 SURFHVVR GH DYDOLDomR GH GHVHPSHQKR LQGLYLGXDO GH FDG
VXSRUWDGR HP HYLGrQFLDV FRQFUHWDV GLVSRQLELOL]DGDYV j &RPL)\

'LVSRQLELOLGDGH GH FDGD XP GRVY PHPEURV GR &RQVHOKR GH $cC
H[HUFLGRV HP VLPXOWKQHR HP RXWUDV HPSUHVDV GHQWUR H IRL
H[HUFLGDV SHORV PHPEURY GDTXHOHV yUIJmRVY QR GHFXUVR GR HJ[H

2 FRPSURPLVVR GRV DGPLQLVWUDGRUHV GD 5%$0$'$ ,19(67,0(1726 FRP
DVVXPLUDP p WRWDO 1HVWH VHQWLGR D JHVWmMR GH WRSR GR *UX:
QHJYFLR

$V VXDV DWLYLGDGHV SURILVVLRQDLY D LQGLFDomR GH RXWUDV HP?S
LQGLFDomR GH RXWUDV DWLYLGDGHVY UHOHYDQWHYV H[HUFLGDV SHO
*HVWmR

—



SHODWYULR H &RQWDYV

F &RPLVV}IHV QR VHLR GR yUJmR GH DGPLQLVWUDOmMR RX VXSHUYLVMF

,GHQWLILFDomR GDV FRPLVV}HV FULDGDV QR VHLR GR &RQVHOKR
FRQVXOWDGRV RV UHJXODPHQWRY GH IXQFLRQDPHQWR

2 &RQVHOKR GH $GPLQLVWUDOomR FRQVLGHUD TXH IDFH j VXD HVWU
6RFLHGDGH FRQIRUPH HP GHWDOKH VH H[SOLFLWD QR SRQWR L ¢
QHFHVVIULD p D &RPLVVMR GH 5HPXQHUDO}HYV

$ 5%0%$'$ ,19(67,0(1726 WHP DVVLP IRUPDOPHQWH FRQVWLWXtGD XPD
$VVHPEOHLD *HUDO SDUD R PDQGDWR FRUUHVSRQGHQWH DR WULpPQL
FRPSRVLomR p D VHIXLQWH

¥ -RmR GD 6LOYD 1DWiULD *+ 3BUHVLGHQWH
¥ $QGUp 6HDEUD )HUUHLUD 3LQWR = 9RJDO
¥ 3HGUR 1XQR )HUQDQGHV GH 6i 3BHVVDQKD GD &RVWD * 9RJDO

$ &RPLVVMR GH 5HPXQHUDO}HV GLVS}H GH XP UHJXODPHQWR GH IXC
DSURYDGR HP VHGH GH UHXQLmMR GHVVD PHVPD FRPLVVMR H TXH VH
VRFLHGDGH ZZZ UDPDGDLQYHVWLPHQWRY SW VHSDUDGRU 3, QYHVW|

&RPSRVLomR VH DSOLFiYHO GD FRPLVVMR H[HFXWLYD H RX LGHQW

$ 5%0%'$% ,19(67,0(2726 TXH FRQIRUPH Mi DPSODPHQWH UHIHULGR DR (
SHUPDQrQFLD D DGHTXDomR GR PRGHOR YLJHQWH 1HVVH VHQWLGR
FRQFOXVmMR GH TXH D VXD HVWUXWXUD RUJDQL]DWLYD IDFH j UHGX
FRPSRVWR SRU VHLV PHPEURV VH DILIJXUD GHVQHFHVVIULD XPD GHV
GR &RQVHOKR GH $GPLQLVWUDomR

1R HQWDQWR H WDO FRPR UHIHULGR QR SRQWR GR SUHVHQWH 5H
$GPLQLVWUDOMR GHVHPSHQKDP IXQo}HV TXH SRGHPRV FRQVLGHUD!
REVHUYDQGR R VHIXLQWH

¥ HQYLR SUpYLR H DWHPSDGR D WRGRV RV PHPEURV TXH LQW
FRQYRFDWyULDV GDV UHXQL}HV GDTXHOH yUJmR LQFOXLQGR F
UHXQLMR DFRPSDQKDGDV GD GHPDLV LQIRUPDomR H GRFXPHQW

¥ GLVSRQLELOLGDGH SDUD R IRUQHFLPHQWR DRV DGPLQLVWUDG
DGLFLRQDO TXH HQWHQGDP UHOHYDQWH RX QHFHVViIULD EHP I
DSURIXQGDGRY HP UHODomR D WRGDV DV PDWpULDV TXH VHMD
HVWHMDP HP DQiOLVH GH DOJXPD IRUPD QD 6RFLHGDGH H DLQ

¥ GLVSRQLELOL]DomR GRV OLYURV GH UHJLVWR GD 6RFLHGDGH F
UHJLVWR GH Do}HV GRFXPHQWRV GH VXSRUWH jV RSHUDo}HV UH
HIHLWRYVY GH FRQWUROR H YHULILFDomR EHP FRPR GLVSRQLELC
GH LQIRUPDomR MXQWR GRV DGPLQLVWUDGRUHV H UHVSRQViYH
*UXSR VHP TXH VHMD QHFHVVIiULD TXDOTXHU LQWHUYHQOmMR
SURFHVVR

'"HVWD IRUPD FRQVLGHUD D 6RFLHGDGH HVWDUHP JDUDQWLGDYV DV F
PDWpULDV HVWUDWpPJLFDV VHMDP WDO FRPR VMR WRPDGDV SHOR
FRPSRVWR SHOD WRWDOLGDGH GRV VHXV PHPEURV H[HFXWLYRV H
IXQo}HV GH IRUPD HVFODUHFLGD H LQIRUPDGD WRWDOPHQWH IRFDG

lmR REVWDQWH H WDO FRPR VH UHIHUH VXSUD R &RQVHOKR GH .
DGHTXDomR GD VXD HVWUXWXUD RUJDQL]DWLYD WHQGR YLQGR VF
FRQIRUPLGDGH GH WDO HVWUXWXUD FRP DV PHOKRUHV SUIWLFDV ¢
PDWHULDOL]DU QR GHVHPSHQKR SRVLWLYR TXH QR 5HODWYULR &RC

—



SHODWYULR H &RQWDYV

,QGLFDomR GDV FRPSHWrQFLDVY GH FDGD XPD GDV FRPLVV}HV FULD
QR H[HUFtFLR GHVVDV FRPSHWrQFLDV

(P OLQKD FRP R TXH VH UHIHUH QRVY SRQWRYV H VXSUD D &RPLVV
DYDOLDomR GH GHVHPSHQKR H DSURYDomR GDV UHPXQHUDO}HV GRV
yUIJmRV VRFLDLVY e D HVYWD FRPLVVMR TXH FDEH HP REVHUYKQFLD C
ORELOLIULRVY H GD UHFRPHQGDOmMR 9 GR &yGLJR GH *RYHUQR GDV
D 3BROtWLFD GH 5HPXQHUDomR H &RPSHQVDomR GRV IUJmRV 6RFLDLV
GH DSURYDomR D VXEPHWr OD DR HVFUXWtQLR GR yUJmR GHOLEHL
$VVHPEOHLD *HUDO

OHUHFHQGR D 3ROtWLFD GH 5HPXQHUDomR H &RPSHQVDomR GRV iU
$VVHPEOHLD *HUDO FDEH D HVWD FRPLVVMR SXJQDU SHOD DSOLFC
DGHTXDomR j UHDOLGDGH GD 6RFLHGDGH

6HFUHW¢ULR GD 6RFLHGDGH

2 6HFUHWIULR GD 6RFLHGDGH H[HUFH DV FRPSHWrQFLDV TXH OKH HYV
DUWLJR Z % GR &yGLJR GDV 6RFLHGDGHV &RPHUFLDLV H TXH Vm
UHXQL}HV GRV yUJmRV VRFLDLVY E /DYUDU DV DWDV H DVVLQiI ODV
UHVSHWLYRV H R SUHVLGHQWH GD PHVD GD DVVHPEOHLD JHUDO TXC
RUGHP RV OLYURV H IROKDV GH bwDV DV OLVWDV GH SUHVHQoDV R
UHODWLYR G 3URFHGHU j H[SHGLomR GDV FRQYRFDWyULDV OHJDL
&HUWLILFDU DV DVVLQDWXUDYV GRV PHPEURYV GRV yUJmRV VRFLDLV D
WRGDV DV FySLDV RX WUDQVFULoO}HV H[WUDtGDV GRV OLYURV GD VRI
FRPSOHWDV H DWXDLV J 6DWLVID]JHU QR kPELWR GD VXD FRPSHWI
H[HUFtFLR GR GLUHLWR j LQIRUPDOomR H SUHVWDU D LQIRUPDomR VR
IXQo}HV GH ILVFDOL]DomR VREUH GHOLEHUDoO}HVY GR FRQVHOKR GH D
FRQWH~GR WRWDO RX SDUFLDO GR FRQWUDWR GH VRFLHGDGH HP )}
yuUJmRY GD VRFLHGDGH H TXDLV RV SRGHUHV GH TXH VmR WLWXODU}
GHOLEHUDO}HV GRV VyFLRV H GD DGPLQLVWUDOmMR H GRVY ODQoDPHQ
DVVHIXUDU TXH HODV VHMDP HQWUHJXHV RX HQYLDGDV DRV WLWXO
SDJR R UHVSHWLYR FXVWR &DEH OKH DLQGD DSRLDU R IOX[R GH LQI
GH )LVFDOL]DomR H DVVHJXUDU R UHJLVWR WHPSHVWLYR GDV GHO!
&RPHUFLD

$V IXQo}HVY GH VHFUHWDULDGR GD 6RFLHGDGH IRUDP H[HUFLGDV HP ¢

| 11r),6&8$/,=8%7,2 |

D &RPSRVLomR
,GHQWLILFDomR GR yUJmR GH ILVFDOL]DomR FRUUHVSRQGHQWH DR

2 &8RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDO GH &RQWDV VmR QR PRGH
6RFLHGDGH

&RPSRVLOMR GR &RQVHOKR )LVFDO FRP LQGLFDomR GR Q~PHUR H\
GXUDomR HVWDWXWiULD GR PDQGDWR Q~PHUR GH PHPEURV HIHWL
WHUPR GH PDQGDWR GH FDGD PHPEUR

2 &RQVHOKR )LVFDO p GHVLIJQDGR SHOD $VVHPEOHLD *HUDO SDUD |
UHHOHLWRYV XPD RX PDLVY YH]JHVY H p FRPSRVWR SRU XP Q~-PHUR SDU

—



SHODWYULR H &RQWDYV

Pi[LPR GH FLQFR HP Q~PHUR D GHOLEHUDU SHOD $VVHPEOHLD *HUDC
VXD FRPSRVLomR IRU GH UHVSHWLYDPHQWH WUrvV RX PDLV PHPEUR
DWULEXtGDYVY SRU OHL QDV TXDLV VH LQFOXL D SURSRVWD GH GHVL
SHYLVRUHV 2ILFLDLVY GH &RQWDV HP FXPSULPHQWR GR GLVSRVWR
FXPSULQGR XPD DWULEXLomR TXH OHJDOPHQWH OKH HVWi DWULEXtG
&6 &

1R WULpQLR TXH VH LQLFLRX HP HTXH WHUPLQD HP HVWH yU]J

3HGUR 1XQR )HUQDQGHV GH 6i 3HVVDQKD GD &RVWD * 3UHVLGHGQC
$QWYQLR /XtV ,VLGUR GH 3LQKR * 9RJDO

$QD 3DXOD GRV 6DQWRYV 6LOYD H 3LQKR = 9RJDO

$QGUp 6HDEUD )HUUHLUD 3LQWR + 6XSOHQWH

H H+ +H+ ++

2 3UHVLGHQWH GR &RQVHOKR )LVFDO IRL HOHLWR SHOD SULPHLUD )\
H FHVVRX HP WHQGR VLGR UHHOHLWR HP $EULO GH SDUD |
HQFRQWUDQGR VH SRU LVVR QR H[HUFtFLR GH XP WHUFHLUR PLC

RV FDUJRV GHVFULWRYV SHOD SULPHLUD YH] HP DEULO GH SDUI
HQFRQWUDQGR VH QR VHIXQGR PDQGDWR FRP H[FHOmMR GR PHPE

HOHLWD SHOD SULPHLUD YH] HP DEULO GH SDUD R WULpPQLR TXF

,GHQWLILFDomR GRV PHPEURV GR &RQVHOKR )LVFDO TXH VH FRQVI
7 Q2 GR &6&

&RPR yUJmR FROHJLDO TXH p D DIHULomR GD LQGHSHQGrQFLD GR
FRPSIHP DIHULQGR VH D LQGHSHQGIQFLD GH FDGD XP GRV VHXV PHF
WHUPRV GR Q # GR DUWLJR 7 VHQGR HYHQWXDLV LQFRPSDWLELC
DUWLJR 7 $ DPERV GR &6&

7TRGRV RV PHPEURYVY TXH FRPS}HP R &RQVHOKR )LVFDO GD 6RFLHGDG
DFLPD LGHQWLILFDGDYV (VWD FRQIRUPLGDGH p GHFODUDGD SHORV U
VXEVFUHYHP H HQWUHJDP QD 6RFLHGDGH

4XDOLILFDo}HV SURILVVLRQDLY GH FDGD XP GRV PHPEURV GR &
FXUULFXODUHY UHOHYDQWHYV

7RGRV RV PHPEURV TXH LQWHJUDP R &RQVHOKR )LVFDO GD 5%$0%'$
FRPSHWIrQFLD H GD H[SHULrQFLD QHFHVVIULDV DR SOHQR H[HUFtFLR
DUWLJR 7 GR &6& H QR Q~PHUR GR DUWLJR % GD /HL GH

DGHTXDGDPHQWH DSRLDGR SHORV UHVWDQWHY PHPEURV GR &RQVHO

1R $QH[R , GR 5HODWYyULR GH *HVWmR VmR DSUHVHQWDGDV DV TX
H[HUFLGDVY SHORV PHPEURV GR &RQVHOKR )LVFDO

E )XQFLRQDPHQWR
(ILVWrQFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRY RV UHJXODPH!

2 UHJXODPHQWR GH IXQFLRQDPHQWR GR &RQVHOBH §RFEDIG DHOVHN i
ZZZ UDPDGDLQYHVW LRHMHWV RAN\GHREHMNRHEPLQBHR U 3

1~-PHUR GH UHXQL}HVY UHDOL]DGDV H JUDX GH DVVLGXLGDGH jVv U
&RQVHOKR )LVFDO

'XUDQWH R DQR GH R &RQVHOKR )LVFDO GD 6RFLHGDGH UHXQLX
$V FRUUHVSRQGHQWHY DWDV HQFRQWUDP VH UHJLVWDGDV QR OL

—



SHODWYULR H &RQWDYV

'LVSRQLELOLGDGH GH FDGD XP GRV PHPEURV GR &RQVHOKR )LVFDC(
VLPXOWKQHR HP RXWUDV HPSUHVDVY GHQWUR H IRUD GR JUXSR H F

2V PHPEURV GR &RQVHOKR )LVFDO DVVXPLUDP XP FRPSURPLVVR FRP
HVFUXSXORVD H TXH VH PDWHULDOL]D QXP QtYHO GH GLVSRQLELOL
6RFLHGDGH $ LQIRUPDomR UHODWLYD D RXWURV FDUJRV H[HUFLGRYV
GR &RQVHOKR )LVFDO HQFRQWUD VH GHWDOKDGD QR $QH[R , GR 5HOI

F &RPSHWrQFLDV H IXQo0}HV

'HVFULomR GRV SURFHGLPHQWRV H FULWpPULRY DSOLFiYHLV j LQWH
GH FRQWUDWDomR GH VHUYLoRY DGLFLRQDLY DR DXGLWRU H[WHUQ

e GD FRPSHWrQFLD GR &RQVHOKR )LVFDO DSURYDU SUHYLDPHQWH
DXGLWRULD D FRQWUDWDU DR $XGLWRU ([WHUQR

&RPR SUpYLR LPSRUWD UHIHULU TXH R SUYySULR &RQVHOKR GH $GPI
FRQWUDWDU VHUYLoORYV DGLFLRQDLV DR $XGLWRU ([WHUQR RX DR 5H
VXD GHFLVMR DR &RQVHOKR JLVFDO TXH jTXHOHV RX D HQWLGDGHYV °
TXH QRV WHUPRV GD 5HFRPHQGDoOmMR GD &RPLVVmMR (XURSHLD Q 2 &
D VXD LQGHSHQGIQFLD

&RQFOXLQGR R &4RQVHOKR GH $GPLQLVWUDOomR TXH HVWmMR UHXQLGI
JLVFDO HVWH DQDOLVD GH IRUPD SUpYLD H DSURIXQGDGD R kPEL!
(( WHUQR H SHOR 5HYLVRU 2ILFLDO GH &RQWDV WRPDQGR XPD GHFLYV
L D FRQWUDWDomR GRV VHUYLoRV DGLFLRQDLY QmR FRORFD HP F
DVVHIXUDGR XP HTXLOtEULR VDXGiYHO HQWUH RV QRUPDLYV VHUYLOF
HvVvwi D VHU DOYR GH DQiOLVH H TXH LLL RV VHUYLORV DGLFLRQDLV
SUHVWDomR HVWHYD YHGDGD QRV WHUPRV GR Q~PHUR GR DUWLJR
&RQVHOKR )LVFDO DQDOLVD DLQGD VH LY RV VHUYLORV DGLFLRQCL
TXDOLGDGH HP YLJRU QR *UXSR H WHQGR VHPSUH FRPR SDQR GH IXQ
YHQKD D RFRUUHU QmR SRQKD HP FDXVD D LQGHSHQGrQFLD TXH VH (

,PSRUWD UHIHULU D HVWH SURSYVLWR TXH D 'HORLWWH $VVRFLDC
VHUYLORV UHDOL]D DVYXBORBEMW QRPSDIIRDRWRLU TXH RV VHUYLORYV
DIHWHP HP QHQKXPD FLUFXQVWKQFLD RV FULWpPULRYV GH LQGHSHQG
HOHLomR SDUD R H[HUFtFLR GDV IXQo0}HV

$ 6RFLHGDGH FRQVLGHUD DVVHJXUDGR DVVLP XP H[LJHQWH JUDX G
GRV FULWpPpULRY GH LQGHSHQGrQFLD DTXDQGR GD GHFLVmMR GH FRQW

,PSRUWD DFUHVFHQWDU TXH R &4RQVHOKR )LVFDO UHFHEH DLQGD D¢
(( WHUQR H GR 5HYLVRU 2ILFLDO GH &RQWDV QD TXDO VMR GHVFULWHE
GD PHVPD UHGH UHVSHWLYRV KRQRUiIULRV SDJRV HYHQWXDLV DP
VDOYDJXDUGD SDUD ID]JHU IDFH jV PHVPDYV

7RGDV DV SRWHQFLDLV DPHDoDV j LQGHSHQGIQFLD GR $XGLWRU ([V
PHGLGDV GH VDOYDJXDUGD VmR DYDOLDGDV H GLVFXWLGDV GH IRU
$XGLWRU ([WHUQR

2XWUDV IXQo}HV GRV yUIJmRV GH ILVFDOL]DomR

$ ILVFDOL]DomR GD 6RFLHGDGH FRPSHWH DR &RQVHOKR )LVFDO T
UHVSRQVDELOLGDGHYVY SUHYLVWDV QR DUWLJR Z GR &6&

—



SHODWYULR H &RQWDYV

2 &8RQVHOKR )LVFDO QD H[HFXomR GDV VXDV IXQo}HV HVWDWXWIiULL
VHIXLQWHY DWULEXLO}HYV

D
E
=

oz R

J)LVFDOL]DU D DGPLQLVWUDOmMR GD 6RFLHGDGH

9LJLDU SHOD REVHUYkKQFLD GD OHL H GR FRQWUDWR GH VRFLHG
(ODERUDU DQXDOPHQWH UHODWYULR VREUH D VXD DomR ILVFD(
SURSRVWDV DSUHVHQWDGRY SHOD $GPLQLVWUDOmMR

&RQYRFDU D $VVHPEOHLD *HUDO TXDQGR R SUHVLGHQWH GD UH
JLVFDOL]DU D HILFiFLD GR VLVWHPD GH JHVWmMR GH ULVFRV G
DXGLWRULD LQWHUQD

5SHFHEHU DV FRPXQLFDo}HVY GH LUUHJXODULGDGHY DSUHVHQWD!
RX RXWURYV

&RQWUDWDU D SUHVWDomR GH VHUYLoRV GH SHULWRYV TXH FRDC
GDV VXDV IXQo}HV GHYHQGR D FRQWUDWDomR H D UHPXQHUDOo
DVVXQWRYV D HOHV FRPHWLGRV H D VLWXDomR HFRQYPLFD GD 6R
&XPSULU DV GHPDLY DWULEXL0O}HVY FRQVWDQWHY GD OHL RX GR
JLVFDOL]DU R SURFHVVR GH SUHSDUDomR H GH GLYXOJDomR GH
BURSRU j $VVHPEOHLD *HUDO D QRPHDomR GR 5HYLVRU 2ILFLDO
JLVFDOL]DU D UHYLVMR GH FRQWDV DRV GRFXPHQWRY GH SUHVW
JLVFDOL]DU D LQGHSHQGrQFLD GR 5HYLVRU 2ILFLDO GH &RQWD
VHUYLORY DGLFLRQDLYV

3DUD R GHVHPSHQKR GHVWDYV IXQo}HV R &RQVHOKR )LVFDO

D

J

2EWpP GD $GPLQLVWUDOmMR DV LQIRUPDO}HV QHFHVVIULDV DR
HYROXomR RSHUDFLRQDO H ILQDQFHLUD GD HPSUHVD jV DOWHL
RSHUDo}HVY UHDOL]DGDV H FRQWH~GR GDV GHOLEHUDO}HV WRPD!
$FRPSDQKD R VLVWHPD GH JHVWmMR GH ULVFR H FRQWUROR LQ
DSUHFLDomR H UHFRPHQGDoO}HV GLULJLGR j $GPLQLVWUDOmMR FC
SHFHEH FRP XPD DQWHFHGrQFLD PtQLPD GH FLQFR GLDV VREU
SUHVWDomR GH FRQWDV LQGLYLGXDLV H FRQVROLGDGDV H RV
GHVLIJQDGDPHQWH DV SULQFLSDLYVY YDULDoO}HV DV WUDQVDO}HV
FRQWDELOtVWLFRVY H HVFODUHFLPHQWRY REWLGRV GD $GPLQL
$GPLQLVWUDOmMR H GR DXGLWRU HIWHUQR H HPLWH DV VXDV DS
SUHVWD FRQKHFLPHQWR j $GPLQLVWUDOmR GDV YHULILFDoO}HV |
UHVXOWDGR GDV PHVPDV

$VVLVWH jV $VVHPEOHLDV *HUDLVY EHP FRPR jV UHXQL}HV GR ¢
FRQYRFDGR RX HP TXH VH DSUHFLHP DV FRQWDV GR H[HUFtFLR

(IHWXD DQXDOPHQWH XPD DXWRDYDOLDomR GD VXD DWLYLGD(
UHJXODPHQWR WHQGR HP YLVWD R GHVHQYROYLPHQWR H LPSOl
'"HVHQYROYH RV GHPDLY GHYHUHY GH YLJLOKQFLD TXH OKH VmR

2 &RQVHOKR )LVFDO UHSUHVHQWD DLQGD D 6RFLHGDGH MXQWR GR $.
OKH GHVLIJQDGDPHQWH SURSRU R SUHVWDGRU GHVWHYV VHUYLORV F
VHMDP DVVHIJXUDGDV GHQWUR GR *UXSR DV FRQGLoO}HV DGHTXDGDV

2 &8RQVHOKR )LVFDO p R SULPHLUR GHVWLQDWIiULR GRVY UHODWYULRYV
EHP FRPR R LOWHUORFXWRU GR *UXSR QR UHODFLRQDPHQWR FRP I
VREUH SURMHWRY UHOHYDQWHV H SODQRY GH WUDEDOKRY H VREUL
SURMHWRYV

2 8RQVHOKR )LVFDO p DVVLP UHVSRQViIYHO SRU HODERUDU DQXDO|
SDUHFHU VREUH R UHODWYULR H FRQWDV H SURSRVWDV DSUHVHQWD
GR VLVWHPD GH JHVWmR GH ULVFR H GH FRQWUROR LQWHUQR

—



SHODWYULR H &RQWDYV

(VWH yUJmR HP DUWLFXODomR FRP R &RQVHOKR GH $GPLQLVWUDOmMF
GLYXOJDomR GD LQIRUPDomR ILQDQFHLUD SUHVWDQGR WRGR R DS
DVVXPLQGR H[SUHVVDPHQWH HVVH FRPSURPLVVR GH TXH QmR KDM
LQWHPSHVWLYR j LQIRUPDomR UHOHYDQWH

$GLFLRQDOPHQWH R yUJmR GH ILVFDOL]DomR p FKDPDGR D LQWHUY
UHDOL]DomR GH WUDQVDo}HV HQWUH DGPLQLVWUDGRUHYV GD 5%0%'$
5$0%$'$ ,19(67,0(1726 H VRFLHGDGHY TXH FRQVLJR VH HQFRQWUHP QX
TXH R LQWHUYHQLHQWH p DGPLQLVWUDGRU QRV WHUPRV GR DUWLJR

(VWD LQWHUYHQomR GR &RQVHOKR )LVFDO VHUi VROLFLWDGD LQGHS
FDXVD

2 $XGLWRU ([WHUQR SRU VXD YH] H HQTXDQWR SDUWH GR yUJmR GH
DXGLWRULD DQXDO DQDOLVD L R IXQFLRQDPHQWR GH PHFDQLVPRYV

LL YHULILFD VH RV SULQFLSDLY HOHPHQWRY GRV VLVWHPDV GH F
(PSUHVD UHODWLYDPHQWH DR SURFHVVR GH GLYXOJDomR GH LQIRU
LOQIRUPDomR DQXDO VREUH R *RYHUQR GDV 6RFLHGDGHV H LLL HPL!
$XGLWRULD QD TXDO DWHVWD VH DTXHOH UHODWYULR GLYXOJDGR V
HOHPHQWRY UHIHULGRYVY QR DUWLJR Z %9 GR &6& QD VXD DWXDO L
LQIRUPDomR FRQVWD GH UHODWYULR VHSDUDGR LIJXDOPHQWH GLVSH
DUWLJR Z + GR &90 VH REHGHFH j HYWUXWXUD GR 5HIJXODPHQWR
LQIRUPDomR FRQVWDQWH GR PHVPR XPD GHFODUDomR VREUH R FXP:!
, 3&*

'XUDQWH R H[HUFtFLR GH R 5HYLVRU 2ILFLDO GH &RQWDV DFR
6RFLHGDGH H SURFHGHX DRV H[DPHV H YHULILFDoO}HV SRU VL FRQVLG
FRQWDV HP LQWHUDomR FRP R &RQVHOKR )LVFDO FRQWDQGR VHPS
HISHGLWD GR &RQVHOKR GH $GPLQLVWUDOmMR QR DFHVVR jV LQIRUPD

(P OLQKD FRP R TXH VH DFDED GH UHIHULU R 5HYLVRU 2ILFLDO Gl
GHVHQYROYLGD QR H[HUFtFLR GH LQIRUPDomR TXH IH] FRQVWD
VXIUDJDGR SHORV $FLRQLVWDV HP $VVHPEOHLD *HUDO $QXDO

2 yUlmR GH ILVFDOL]DomR PRQLWRUL]D H DVVHJXUD R FXPSULPHQWR
VXEVLGLiIiULDY GD OHJLVODoOomR DSOLFiYHO D HFR®D PERRHHHVRRGH PR
QHVWD PDWpULD TXH WHP FODVVLILFDGR FRPR HOHYDGRV H DOLQ!
$FLRQLVWDYV

.9 5(9,625 2),&,$/ '( &217$6 |

,GHQWLILFDomR GR UHYLVRU RILFLDO GH FRQWDV H GR VyYyFLR UHYL
2 5HYLVRU 2ILFLDO GH &R@WQDGDADR 6RFFUHBYSRIQ & BIpIWVHID R RWINQR GH
$VVRFLDGRV 652& 6 $ UHSUHVHQWDGD SRU $QWYyQLR ODQXHO 0ODUW

,QGLFDomR GR Q~PHUR GH DQRV HP TXH R UHYLVRU RILFLDO GH FR
GD VRFLHGDGH H RX JUXSR

$ '"HORLWWH $VVRFLDGRV 652& 6 $ p UHVSRQViIYHO SHOD UHYLVmI
GR *UXSR GHVGH WHQGR VLGR HOHLWD SDUD R PDQGDWR HP FXU
*HUDO GH GH DEULO GH



SHODWYULR H &RQWDYV

'"HVFULomR GH RXWURV VHUYLoRV SUHVWDGRV SHOR 52& j VRFLHGD

2 5SHYLVRU 2ILFLDO GH &RQWDV p VLPXOWDQHDPHQWH DXGLWRU H]
DEDL[R

9 $8',725 (;7(512 |

,GHQWLILFDomR GR DXGLWRU H[WHUQR GHVLJQDGR SDUD RV HIHL
FRQWDV TXH R UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQo}HV E
&090

N

DXGLWRU HIWHUQR GD 6RFLHGDGH GHVLJQDGR SDUD RV HIHLWRYV
6 $ UHJLVWDGD VRE R Q 2 QD &090 UHSUHVHQWDGD SRU $QWy

,QGLFDomR GR Q~PHUR GH DQRV HP TXH R DXGLWRU H[WHUQR H R
R UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQo}HV H[HUFHP IXQo}H
RX GR JUXSR

2 $XGLWRU ([WHUQR IRL HOHLWR HP WDO FRPR R VYyFLR TXH R UH

B3ROtWLFD H SHULRGLFLGDGH GD URWDomR GR DXGLWRU H[WHUQR |
R UHSUHVHQWD QR FXPSULPHQWR GHVVDYV IXQo0}HV

1R TXH UHVSHLWD j URWDomR GR $XGLWRU ([WHUQR D 6RFLHGDGH Q
GR QRYR (VWDWXWR GD 2UGHP GRV 5HYLVRUHV 2ILFLDLY GH &RQWD\
XPD SROtWLFD GH URWDomR GR $XGLWRU ([WHUQR EDVHDGD QXP Q-
GHVLIQDGDPHQWH R IDFWR GH WDO SROtWLFD GH URWDomR QmR FR!
QD PRQLWRUL]DomR SHUPDQHQWH GD DGHTXDomR H MXVWH]D GR PR
SHUGD GH LQGHSHQGrQFLD RX TXDOTXHU RXWUDV VLWXDo}HV TXH S.
TXH H[LJLVVH WDO URWDomR

$ HQWUDGD HP YLJRU GR QRYR (VWDWXWR GD 2UGHP GRV 5HYLVRUH
FRQVDJUDU XP QRYR UHJLPH DSOLFiYHO j URWDomR GRV UHYLVRUHV
VH HQFRQWUDP DGPLWLGDY j QHJRFLDomR HP PHUFDGR UHJXODPHQ
&RQVHOKR )LVFDO LQLFLRX GXUDQWH R DQR GH XP SURFHVVR G
FXPSULQGR WRGDV DV H[LJrQFLDV OHJDLV DR QtYHO GH FRPSHWrQFL
VHU SURSRVWD HP $VVHPEOHLD *HUDO $QXDO R TXH YHLR D DFRQW!
VHU HOHLWD D (UQVW <RXQJ $XGLW $VVRFLDGRYV 652& 6 $ SDhuU
<RXQJ $XGLW $VVRFLDGRYV 652& 6 $ YHLR XOWHULRUPHQWH D VF
WHQGR D $VVHPEOHLD *HUDO $QXDO GH GHOLEHUDGR HOHJHU D
FRUUHVSRQGHQWH DR DQR GH

1HVWH VHQWLGR D 6RFLHGDGH QmR GLVS}H GH XPD SROtWLFD IRUPD
(IWHUQR FRQVLGHUDQGR D GHVQHFHVViULD SRUTXDQWR FXPSUH D
H[WHQVmR

,QGLFDomR GR yUJmR UHVSRQViIYHO SHOD DYDOLDomR GR DXGLW
DYDOLDomR p IHLWD

2 &RQVHOKR )LVFDO QR H[HUFtFLR GDV VXDV IXQo}HV DFRPSDQKD I
GR $XGLWRU ([WHUQR EHP FRPR HIHWXD DQXDOPHQWH XPD DYDOLD
&RQVHOKR )LVFDO SURPRYH VHPSUH TXH QHFHVVIULR RX DGHTXDGR
6RFLHGDGH RX GH H[LJrQFLDV OHJDLV RX GH PHUFDGR XPD UHIOH[mE
H[LJH SDUD R H[HUFtFLR GDV VXDV IXQo0}HYV

—



SHODWYULR H &RQWDYV

,GHQWLILFDomR GH WUDEDOKRY GLVWLQWRYV GRV GH DXGLWRULI
LQGLFDomR GRVY SURFHGLPHQWRYV LQWHUQRY SDUD HIHLWRV GH LC
LQGLFDomR GDV UD]}HV SDUD D VXD FRQWUDWDOmMR

ImR IRUDP SHOR DXGLWRU H[WHUQR HP VHUYLORYV GLVWLQWRYV G

,QGLFDomR GR PRQWDQWH GD UHPXQHUDomR DQXDO SDJD DR DXGL
SHUWHQFHQWHY j PHVPD UHGH H GLVFULPLQDomR GD SHUFHQWDJH|

3HOD 6RFLHGDGH

9DORU GRV VHUYLSRV GH UHYLVER GH FRQWDV DQXDLV
&RQWDV DQXDLV

3RU HOWLGDGHY TXH LQWHJUDP R *UXSR

9DORU GRV VHUYLSRV GH UHYLVER GH FRQWDV DQXDLV
&RQWDV DQXDLV
9DORU GRV VHUYLSRV GH JDUDQWLD GH ILDELOLGDGH o]

7TRWDO

9DORU GRV VHUYLE&RV GH UHYLVER GH FRQWDYV
9DORU GRV VHUYL8RV GH JDUDQWLD GH ILDELOLGDGH o]

& 25*$1,=%$",2 ,17(51%

, (VWDWXWRYV

5HJUDV DSOLFiYHLVY j DOWHUDoOomR GRV (VWDWXWRY GD VRFLHGDGH

$V DOWHUDO}HV HVWDWXWiULDV VHIXHP RV WHUPRYV OHJDLV DSOLFIiY
GH GRLVY WHUoRV GRV YRWRYV HPLWLGRY SDUD D DSURYDomR GHVVD C

., &RPXQLFD"@R GH LUUHJXODULGDGHYV

OHLRV H SROtWLFD GH FRPXQLFDomR GH LUUHJXODULGDGHVY RFRUU

2 &RQVHOKR )LVFDO p R yUJmR DR TXDO GHYHUmR VHU GLULJLGDV TX
TXDOTXHU &RODERUDGRU 3DUFHLUR )RUQHFHGRU RX TXDOTXHU RXW

2 *UXSR 5%$0%$'$ ,19(67,0(1726 GLVS}H GH XP PHFDQLVPR HVSHFtILFR S
TXH FRQVXEVWDQFLHP YLRODoO}HYVY GH QDWXUH]D pWLFD RX OHJDO FR
GD OXWD FRQWUD D FRUUXSomR H GR FULPH EDQFIiULR H ILQDQFHLU
GDV LQIRUPDO}HY WUDQVPLWLGDV H GD LGHQWLGDGH GR WUDQVPLW!

6H DR &RQVHOKR GH $GPLQLVWUDOmR FKHJDU DOJXP SHGLGR GH H
UHODFLRQDGR FRP R VLVWHPD GH :KLVWOHEORZLQJ UHPHWTr OR i HV

2 UHSRUWH DR &RQVHOKR )LVFDO GH TXDOTXHU LUUHJXODULGDGH RX
FDUWD HP HQYHORSH IHFKDGR FRP D PHQomR GD VXD FRQILGHQFLDO
$JHYHGR Q~PHUR SRUWR 6y VHUmMR DFHLWHV H WUDWDGDV

,PSRUWD UHIHULU TXH DR ORQJR GR H[HUFtFLR GH QmR IRUDP
TXDLVTXHU FRPXQLFDo}HV GH LUUHJXODULGDGHYV

—



SHODWYULR H &RQWDYV

vy SRQWUROR LQWHUQR H JHVW=eR GH ULI\/FRV

3HVVRDV yUJmRV RX FRPLVV}HV UHVSRQViIiYHLY SHOD DXGLWRUL
VLVWHPDYVY GH FRQWUROR LQWHUQR

$ JHVYWmR GH ULVFR HQTXDQWR SHGUD EDVLODU GRV SULQFtSLRV G
IXQGDPHQWDO QD 5%$0$'$ ,19(67,0(1726 TXH SURPRYH D FRQVFLHQFL
FRODERUDGRUHV QRV GLIHUHQWHV QtYHLV GD RUJDQL]DomR LQFXOH
WRPDGD GH GHFLVmR

$ JHVWmR GH ULVFR p OHYDGD D FDER QXPD OyJLFD GH FULDomR GH
FRQVWLWXHP XPD DPHDoD VXVFHWtYHO GH DIHWDU RV REMHWLYRYV G

$ JHVWmR DPELHQWDO DVVHQWH HP FULWpPULRY GH VXVWHQWDELOLC(
YH] PDLV GHWHUPLQDQWH QR VHLR GD RUJDQL]DomR VHQGR TXH D J
FRP FDGD YH] PDLRU DFXLGDGH

$ JHVWmMR GH ULVFR DSHVDU GH QmR VH FRQVXEVWDQFLDU QXP GHE
QR *UXSR 5%$0$'$ ,19(67,0(1726 DR QtYHO GH FDGD XPD GDV GLI
DSURIXQGDGDPHQWH FRQVFLHQWHY GD QHFHVVLGDGH GH LGHQWLIL
GHFLV}HV FRP FULWPULRYV EHP GHILQLGRV TXH OKHV SHUPLWHP DMX
ULVFR SRGH VHU DVVXPLGR SHOD GLUHomR RX VH D GHFLVmMR GD VXD
GH H[SRVLomR GR *UXSR GHYH VHU OHYDGD D &RQVHOKR GH $GPLQ
,19(67,0(1726 VHMD TXDOTXHU XPD GDV VXDV VXEVLGLiULDV 'HVWD I
WHQGR SRU EDVH FULWpPULRYV FODURV GH L QtYHLV GH DVVXQomR G
QMR H LL GD LGHQWLILFDomR GH IRUPDV GH PLWLJDomR GRV PHVPR

$ JHYWmMR GH ULVFRV p DVVLP DVVHJXUDGD SRU WRGDV DV GLUHO
VHIXLQWH PHWRGRORJLD TXH LQFOXL YiULDV HWDSDV
$ 1XPD SULPHLUD IDVH VMR LGHQWLILFDGRYVY H SULRUL]JDGRV RV
IRUPD PDWHULDOPHQWH UHOHYDQWH D SURVVHFXomR GRV REMH
$ 2V UHVSRQVIiYHLVY RSHUDFLRQDLV GDV YiULDV GLUHO}HV GR *UX!
SRGHP DIHWDU DV RSHUDO}HV H DWLYLGDGHV GD 5$0$'$ ,19(
SURFHVVRV H PHFDQLVPRVY GH FRQWUROR
t $GLFLRQDOPHQWH R LPSDFWR H D SUREDELOLGDGH GH RFRUU
FRQVRDQWH R QtYHO GH H[SRVLomR p DYDOLDGD D QHFHVVLGDC
t $V Do}HV GH PLWLJDomR GH ULVFR VmR DFRPSDQKDGDV H R (
FRQVWDQWHPHQWH PRQLWRUL]DGR

&DEH DR &RQVHOKR GH $GPLQLVWUDOmMR GHFLGLU D FDGD PRPHQWR
VXDV GLIHUHQWHY DWLYLGDGHV H VHP SUHMXt]R GD GHOHJDomR GH
ULVFR H DVVHJXUDU TXH DV SROtWLFDV H SURFHGLPHQWRYVY GH JHVW

1D PRQLWRUL]DomR GR SURFHVVR GH JHVWmMR GH ULVFR R &RQVHOKI
HVWUDWDPJLD GD 5$0%$'$ ,19(67,0(1726 WHP R VHIXLQWH TXDGUR GH R
+ &RQKHFHU RV ULVFRV PDLV VLJQLILFDWLYRV TXH DIHWDP R *UXS
$ $VVHIXUDU D H[LVWrQFLD QR LQWHULRU GR *UXSR GH QtYHL\
DIHWDP DV RSHUDOo}HV H IRUPD GH RV JHULU
$VVHJIXUDU D GLYXOJDomR GD HVWUDWpPJLD GH JHVWmMR GH ULVF
$VVHJIXUDU TXH R *UXSR WHP FDSDFLGDGH GH PLQLPL]DU D SURI
QR QHJYFLR H
$ $VVHIXUDU TXH R SURFHVVR GH JHVWmMR GH ULVFR p DGHTXDGR
GRV ULVFRV FRP PDLRU SUREDELOLGDGH GH RFRUUIQFLD H LPSE
$ $VVHIXUDU XPD FRPXQLFDomR SHUPDQHQWH FRP R &RQVHOKR
H[SRVLomR GR ULVFR DVVXPLGR H VROLFLWDQGR VHPSUH TXF

—



SHODWYULR H &RQWDYV

FRQVLGHUDU QHFHVVIULRYV j WRPDGD GH GHFLV}HV FRQVFLHQVW
LGHQWLILFDGRV H DV SROtWLFDV GHILQLGDV VmR DQDOLVDGRYV
DWXDomR GR JUXSR

$V VXEVLGLIULDYVY JHUHP RV ULVFRV GHQWUR GRV FULWpPULRV H GHOl
2 &RQVHOKR )LVFDO DFRPSDQKD HP SHUPDQrQFLD R GHVHPSHQKR G

&RP EDVH QHVWD PHWRGRORJLD D 5%$0%$'$ ,19(67,0(1726 WHP YLQGR C
PDLRU FRQVFLrQFLD QD WRPDGD GDV GHFLV}HV HP WRGRV RV QtYH
LQHUHQWH GH FDGD SOD\HU GHQWUR LQWHUQR R TXH FRQWULE.
YHUGDGHLUDPHQWH HQYROYLGDV H FRP XPD SDUWLFLSDomR DWLYD (

$ 5%0%$'$ ,19(67,0(1726 FRPR Mi SRU GLYHUVDV YH]HV UHIHULX DR
SHUPDQrQFLD D DGHTXDomR GR VHX PRGHOR WDPEpP QHVWD PDWpU
TXH R PHVPR TXH VH WHP YLQGR D UHYHODU WRWDOPHQWH DGHTXDG

([SOLFLWDomR GDV UHODo}HV GH GHSHQGrQFLD KLHUIUTXLFD H RX
GD VRFLHGDGH

&DEH DR &RQVHOKR )LVFDO DYDOLDU R IXQFLRQDPHQWR GRV PHFDQ
UHSRUWDGRYVY RV SURFHGLPHQWRYV GH FRQWUROR FRQVLGHUDGRYV
UHVSRQVDELOLGDGH GHVWH yUJmR D VXSHUYLVmMR GDV Do}HV GHVHQ
SHULYGLFD GH TXH RV ULVFRV HIHWLYDPHQWH LQFRUULGRYV SHOD 6R
GH $GPLQLVWUDOMR

2 $XGLWRU ([WHUQR QR H[HUFtFLR GDV VXDV IXQ0o}HV YHULILFD D D(
DVVHIJXUDQGR R UHSRUWH GDV VXDV FRQFOXV}HV DR &RQVHOKR )LVF

$R &RQVHOKR GH $GPLQLVWUDOmMR FDEH D UHVSRQVDELOLGDGH GH P!
([LVWrQFLD GH RXWUDV iUHDV IXQFLRQDLYV FRP FRPSHWIrQFLDV QR |

$ JHVWmR GR ULVFR p DVVHJXUDGD QD 5%$0%$'$ ,19(67,0(1726 SRU WHF
QRV WHUPRYVY DPSODPHQWH GHVFULWRYV QR SRQWR VXSUD $ 6RFLI
GHVWH UHODWYULR PRQLWRUL]D HP SHUPDQrQFLD D DGHTXDomR GF
WHQGR FRQFOXtGR DWp j GDWD TXH R PHVPR VH WHP YLQGR D UHYF
GD 6RFLHGDGH

,GHQWLILFDomR H GHVFULomR GRV SULQFLSDLVY WLSRV GH ULVFRYV
VRFLHGDGH VH H[S}H QR H[HUFtFLR GD DWLYLGDGH

2 &RQVHOKR GH $GPLQLVWUDOmMR FRQVLGHUD TXH R *UXSR VH HQFRC
DWLYLGDGH QRPHDGDPHQWH DR QtYHO GDV XQLGDGHV RSHUDFLRQD!
TXH VH HQFRQWUDP GHWDOKDGRY H DQDOLVDGRY QR $QH[R jV 'HPRQ

5LVFR GH PHUFDGR
ULVFR GH WD[D GH MXUR
ULVFR GD YDULDELOLGDGH QRV SUHORV GH FRPPRGLWLHYV
5LVFR GH OLTXLGH]
5LVFR GH FUpGLWR
5LVFR GH FDSLWDO



SHODWYULR H &RQWDYV

'"HVFULomR GR SURFHVVR GH LGHQWLILFDomR DYDOLDomR DFRPSD

7DO FRPR GHVFULWR QR SRQWR R &RQVHOKR GH $GPLQLVWUDOmMF
HVWUDWPpPJLFDV JHUDLVY GR *UXSR LQFOXLQGR D SROtWLFD GH JHVW|
HTXLSDV GH JHVWmMR GDV VXEVLGLiIiULDVY TXH DVVHJXUDP QmR Vy C
&RQVHOKR GH $GPLQLVWUDoOomR GD 5%$0%$'$ ,19(67,0(1726 GDV VLWXDo
FRQWUROR SHUPDQHQWH H HIHWLYR GH ULVFR

2 SURFHVVR GH LGHQWLILFDomR H DYDOLDomR DFRPSDQKDPHQW!
,19(67,0(1726 IXQFLRQD GR VHIXLQWH PRGR

6mMR LGHQWLILFDGRYVY RV ULVFRV TXH R *UXSR HQIUHQWD QR QRUPDO
ULVFRV LGHQWLILFDGRY FRP PDWHULDOLGDGH UHOHYDQWH p PHGL
*UXSR 3RVWHULRUPHQWH p IHLWR XP HVWXGR FRPSDUDWLYR GR Y
FREHUWXUD VH GLVSRQtYHLV H HP FRQVHTXrQFLD p PRQLWRUL]JI
LOVWUXPHQWRY GH FREHUWXUD R TXH GHFRUUH PDLV RX PHQRV QF
1XPD SULPHLUD IDVH VMR LGHQWLILFDGRVY H SULRUL]DGRV RV ULVF
PDWHULDOPHQWH UHOHYDQWH D SURVVHFXomR GRV REMHWLYRYV HVW
2V UHVSRQViIYHLY RSHUDFLRQDLV GDV YiULDV XQLGDGHV RSHUDFLRQ
TXH SRGHP DIHWDU DV RSHUDo}HV H DWLYLGDGHYV GD 5%$0%'$ ,19(67,C
PHFDQLVPRVY GH FRQWUROR
$GLFLRQDOPHQWH R LPSDFWR H D SUREDELOLGDGH GH RFRUUrQFLD
QtYHO GH H[SRVLomR p DYDOLDGD D QHFHVVLGDGH GH UHVSRVWD DR
$V Do}HV GH PLWLIJDomR GH ULVFR VmR DFRPSDQKDGDV H R QtYHO C
PRQLWRUL]DGR
$ 6RFLHGDGH WHP YLQGR D LPSOHPHQWDU HVWUDWPpPJLDVY DGLFLRQDL
TXH RV VLVWHPDVY H SURFHGLPHQWRYV GH FRQWUROR H DV SROtWLF
yuUlmRY GH JHVWmR DFLRQLVWDV H GHPDLV VWDNHKROGHUYV
'H HQWUH HVVDVY HVWUDWpPJLDY GHVWDFDP VH DV VHIXLQWHYV
¥ 2v VLVWHPDV H SURFHGLPHQWRY GH FRQWUROR H DV SROtWLFL
UHIJXODPHQWRYV DSOLFiYHLV H VmMR HIHWLYDPHQWH DSOLFDGDYV
f $LQIRUPDOomR ILQDQFHLUD H RSHUDFLRQDO p FRPSOHWD ILiYHC
f 2V UHFXUVRV GD 5%$0%'$ ,19(67,0(1726 VmR XVDGRV GH IRUPD HIL|

2 YDORU sSDUD R DFLRQLVWD p PD[LPL]IDGR H D JHVWmMR RSHUDFLRQD
UHSRUWDGRYV

'"HFRUULGR TXH HVWHMD WRGR HVWH SURFHVVR D GHFLVmMR QHVWLCL
TXDOLGDGH GH yUIJmR H[HFXWLYR DWXDQGR QRV WHUPRV TXH FRQV
LQWHUHVVHY GD 6RFLHGDGH H GRV VHXV $FLRQLVWDV

3ULQFLSDLY HOHPHQWRYVY GRV VLVWHPDY GH FRQWUROR LQWHUQR F
UHODWLYDPHQWH DR SURFHVVR GH GLYXOJDomR GH LQIRUPDomR IL

4XDQWR DR FRQWUROR GH ULVFR QR SURFHVVR GH GLYXOJDomR GH
GH FRODERUDGRUHV GD 5$0%$'$ ,19(67,0(1726 HVWi HQYROYLGR QR
ILQDQFHLUD

7TRGRVY DTXHOHY TXH HVWmMR HQYROYLGRYV QR SURFHVVR GH DQIiOLVH
DFHVVR D LQIRUPDomR SULYLOHJLDGD HVWDQGR IRUPDOPHQWH LQI
FRPR VREUH DV VDQo}HVY GHFRUUHQWHY GR XVR LQGHYLGR GD UHIHU

$V UHJUDV LQWHUQDY DSOLFiYHLV j GLYXOJDomR GD LQIRUPDomR ILC
DVVLPHWULD GR PHUFDGR QR VHX FRQKHFLPHQWR

—



SHODWYULR H &RQWDYV

2 VLVWHPD GH FRQWUROR LQWHUQR QDV iUHDV GD FRQWDELOLGDG
DVVHQWD QRV VHIXLQWHY HOHPHQWRYV FKDYH

$ $ XWLOL]DomR GH SULQFtSLRY FRQWDELOtVWLFRY GHWDOKDGR
FRQVWLWXL XPD GDV EDVHV GR VLVWHPD GH FRQWUROR

$ 2V SODQRV SURFHGLPHQWRV H UHJLVWRYV GD 6RFLHGDGH H VXD
TXH DSHQDV VmR UHJLVWDGDV WUDQVDO}HV GHYLGDPHQWH DXW
HP FRQIRUPLGDGH FRP RV SULQFtSLRY FRQWDELOtVWLFRV JHUD

$+ $ LQIRUPDOomR ILQDQFHLUD p DQDOLVDGD GH IRUPD VLVWHP]
RSHUDFLRQDLY JDUDQWLQGR XPD PRQLWRUL]DomR SHUPDQHQW

$ 'XUDQWH R SURFHVVR GH SUHSDUDomR H UHYLVmMR GD LQIRUPD
FDOHQGiIULR GH HQFHUUDPHQWR GH FRQWDV H SDUWLOKDGR F
GRFXPHQWRY VmMR UHYLVWRY HP SURIXQGLGDGH

$ $R QtYHO GDV GHPRQVWUDO}HV ILQDQFHLUDV LQGLYLGXDLV C
FRQWDELOtVWLFRY H D SUHSDUDomR GDV GHPRQVWUDO}HV Il
DGPLQLVWUDWLYRV H FRQWDELOtVWLFRYV $V GHPRQVWUDO}HV |
FRQWDV H UHYLVWDV SHOD GLUHOmR ILQDQFHLUD GH FDGD VXE
ILQDQFHLUDV VMR HQYLDGDV SDUD R $XGLWRU ([WHUQR TXH HP

$ $V GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDV VmR SUHSDUI
FRQVROLGDomR (VWH SURFHVVR FRQVWLWXL XP HOHPHQWR DC
ILQDQFHLUD QRPHDGDPHQWH JDUDQWLQGR D DSOLFDomR XC
SURFHGLPHQWRY GH FRUWH GH RSHUDO}HV DVVLP FRPR D YHULI
GR *UXSR

$ $V GHPRQVWUDOIHV ILQDQFHLUDV FRQVROLGDGDV VmR SUHSDU
GRFXPHQWRYV TXH FRQVWLWXHP R UHODWYULR DQXDO VmR HQY
$GPLQLVWUDOmMR 'HSRLV GD DSURYDomR RV GRFXPHQWRV VmR
VXD &HUWLILFDomR /HJDO GH &RQWDV H R 5GHODWYULR GH $XGLW

$+ 2 SURFHVVR GH SUHSDUDOmMR GD LQIRUPDOomMR ILQDQFHLUD LQGI
FRRUGHQDGR SHOR &RQVHOKR GH $GPLQLVWUDOmMR H VXSHUYL!
HVWHV yUJmRY DQDOLVDP DV GHPRQVWUDO}HV ILQDQFHLUDV FR(

1R TXH VH UHIHUH DRV IDWRUHV GH ULVFR TXH SRGHP DIHWDU PD
VDOLHQWDPRYV D XWLOL]DomR GH HVWLPDWLYDV FRQWDELOtVWLFDYV
SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDVY EHP FRPR R FRQKF
SUHVHQWHY 6DOLHQWDPRYV LIXDOPHQWH RV VDOGRV H DV WUDQVI
,19(67,0(1726 RV VDOGRV H WUDQVDo}HVY FRP HQWLGDGHV UHODFLRC
RSHUDFLRQDLY FRUUHQWHY GDV HPSUHVDV GR *UXSR EHP FRPR j FR
D wWD[DV GH PHUFDGR

2 &RQVHOKR GH $GPLQLVWUDOmR DQDOLVD H VXSHUYLVLRQD UHJXC
ILODQFHLUD HP DUWLFXODomR FRP R &RQVHOKR )LVFDO QR VHQWL
WHUFHLURV j LQIRUPDomR UHOHYDQWH

,9 $SRLR DR ,QYHVWLGRU |

6HUYLOR UHVSRQViIYHO SHOR DSRLR DR LQYHVWLGRU FRPSRVLOmM
HVVHVY VHUYLoRV H HOHPHQWRY SDUD FRQWDFWR

(P REVHUYKQFLD GDV GLVSRVLO}HV OHJDLVY DSOLFiYHLVY EHP FRPR
5%$0%'$ ,19(67,0(1726 DVVHJIJXUD VHPSUH HP SULPHLUD PmR D GLYXOJ
JHUDO GH WRGDV DV LQIRUPDO}HVY UHODWLYDV DR QHJYyFLR GDV HP
LQIRUPDOomR SULYLOHJLDGD 'HVWD IRUPD D 5%$0%'$ ,19(67,0(1726 WHP
WHPSHVWLYD D GLYXOJDomR GH LQIRUPDomR DRV VHXVY DFLRQLVWD\
PHVPD DVVXPH D QDWXUH]D GH LQIRUPDomR SULYLOHJLDGD

—



SHODWYULR H &RQWDYV

$ 6RFLHGDGH GLVS}H GH XP *DELQHWH GH $SRLR DR ,QYHVWLGRU GR
FRP R OHUFDGR H R ,QYHVWRU 5HODWLRQV

2V FRQWDFWRYV FRP YLVWD j REWHQomR GH LQIRUPDo}HV SRU SDUWH
YLDV
5XD ODQXHO 3LQWR GH $JHYHGR
3RUWR
7THOHIRQH
( PDLO PYDOHQWH#UDPDGDLQYHVWLPHQWRYV SW

$WUDYpV GD VXD SiJLQD RILFLDO QD ,QWHUQHW ZZZ UDPDGDLQYHV
LQIRUPDomR ILQDQFHLUD UHODWLYDPHQWH j VXD DWLYLGDGH LQGL
SDUWLFLSDHEDA WEXDHOPHQWH XWLOL]DGR SHOD HPSUHVD SDUD GLY
LPSUHQVD FRP LQGLFDomR VREUH TXDLVTXHU IDFWRV UHOHYDQWHYV
GLYXOJDomR SUpYLD QR 6LVWHPD GH 'LYXOJDomR GH ,QIRUPDomR C
GLVSRQtYHLV RV GRFXPHQWRV GH SUHVWDomR GH FRQWDV GR *UX!
LQIRUPDOmMR p GZINBREWBRGLHGIDGARIP SRUWXJIXrV H LQJOrV

5HSUHVHQWDQWH SDUD DV UHODo}HV FRP R PHUFDGR
$V IXQo}HVY GH UHSUHVHQWDQWH SDUD DV UHODo}HV FRP R PHUFDGR

,QIRUPDomR VREUH D SURSRUOomR H R SUD]JR GH UHVSRVWD DRV S|
SHQGHQWHY GH DQRV DQWHULRUHYV

6HPSUH TXH QHFHVViIULR R UHSUHVHQWDQWH GDV UHODo}HV FRP R |
UHOHYDQWH QR WRFDQWH D DFRQWHFLPHQWRY PDUFDQWHV IDFW|
WULPHVWUDO GH UHVXOWDGRV H UHVSRVWD D HYHQWXDLY SHGLGRYV
JHUDO VREUH LQIRUPDomR ILQDQFHLUD GH FDUIFWHU S~EOLFR 7RGI
VmR DQDOLVDGDVY H UHVSRQGLGDYV QXP SUD]R Pi[LPR GH FLQFR GLDV

9 6®WLR GH ,QWHUQHW |

(QGHUHOR V

$ 5DPDGD ,QYHVWLPHQWRY WHP GLVSRQtYHO XPD SiJLQD QD ,QWHUQ
HQGHUHOR p ZZZ UDPDGDLQYHVWLPHQWRY SW

/IRFDO RQGH VH HQFRQWUD LQIRUPDomR VREUH D ILUPD D TXDOLC
HOHPHQWRY PHQFLRQDGRYVY QR DUWLJR Z GR &yGLJR GDV 6RFLHG

27272 UDPDGDLQYHVWLPHQWRYVY SW ? LOQOYHVWLGRUHYV ? LGHQWLILFDOmMF
/IRFDO RQGH VH HQFRQWUDP RV (VWDWXWRY H RV UHJXODPHQWRYV C
272Z UDPDGDLQYHVWLPHQWRYV SW ? LQYHVWLGRUHY ? JRYHUQDOQFH

/IRFDO RQGH VH GLVSRQLELOL]D LQIRUPDomR VREUH D LGHQWLGI
UHSUHVHQWDQWH SDUD DV UHODo}HV FRP R PHUFDGR GR *DELQ
HTXLYDOHQWH UHVSHWLYDV IXQo}HV H PHLRVY GH DFHVVR

27272 UDPDGDLQYHVWLPHQWRY SW ? LQYHVWLGRUHYV ? JRYHUQDQFH
27272 UDPDGDLQYHVWLPHQWRY SW ? LQYHVWLGRUHY ? DSRLR DR LQYH'

/IRFDO RQGH VH GLVSRQLELOL]DP RV GRFXPHQWRY GH SUHVWDomR
PHQRVY GXUDQWH FLQFR DQRV EHP FRPR R FDOHQGiIULR VHPHVWUD

—



SHODWYULR H &RQWDYV

GH FDGD VHPHVWUH LQFOXLQGR HQWUH RXWURV UHXQL}HV GD D
VHPHVWUDLVY H FDVR DSOLFiYHO WULPHVWUDLYV

27272 UDPDGDLQYHVWLPHQWRYVY SW ? LQYHVWLGRUHY ? UHODWYULRYV
Z2Z2Z UDPDGDLQYHVWLPHQWRY SW ? LOQYHVWLGRUHYV ? FDOHQGIULR ILC

/IRFDO RQGH VmR GLYXOJDGRV D FRQYRFDWyULD SDUD D UHXQLmMF
SUHSDUDWyULD H VXEVHTXHQWH FRP HOD UHODFLRQDGD

222 UDPDGDLQYHVWLPHQWRY SW ? LQYHVWLGRUHYV ? DVVHPEOHLDYV J

/JRFDO RQGH VH GLVSRQLELOL]D R DFHUYR KLVWYULFR FRP DV C
DVVHPEOHLDV JHUDLV GD VRFLHGDGH R FDSLWDO VRFLDO UHSUH
UHIHUrQFLD DRV DQRV DQWHFHGHQWHV

27272 UDPDGDLQYHVWLPHQWRY SW ? LQYHVWLGRUHYV ? DVVHPEOHLDV J

' 5(/$7"5,2 '( 5(081(5$"—(6

2 &RQVHOKR GH $GPLQLVWUDOMR DSUHVHQWD GH VHJIXLGD XP UHO
YLVmMR DEUDQJHQWH GDV UHPXQHUDoO}HV LQFOXLQGR WRGRV RV EHQ
GHYLGDV GXUDQWH R ~OWLPR H[HUFtFLR D FDGD PHPEUR GRV yUJmF
FRP D SROtWLFD GH UHPXQHUDomR UHIHULGD QR DUWLJR Z$ GR &y

$ LQIRUPDomR FRQVWDQWH GR SUHVHQWH UHODWYULR FXPSUH WRG]
VHP OLPLWDU R DUWLJR Z * GR &yGLJR GRV 9DORUHV ORELOLIULRYV

2 WUDWDPHQWR SHOD 6RFLHGDGH GRV GDGRV SHVVRDLV LQFOXtGR
REMHWLYR DXPHQWDU R VHX QtYHO GH WUDQVSDUrQFLD TXDQWR j |
DGPLQLVWUDoOomR H ILVFDOL]DomR GH IRUPD D UHIRUoDU R QtYHO G
ILVFDOL]DomR GRY DFLRQLVWDY UHODWLYDPHQWH j UHPXQHUDOmMR G
GD 6RFLHGDGH

(VWH UHODWyYyULR GH UHPXQHUDO}HV p VXEPHWLGR D DSUHFLDomR QD
UHVSHLWR H H[SOLFLWD GH TXH IRUPD D DSUHFLDomR GD DVVHPEOHL

$Syv b bVVHPEOHLD JHUDO R UHODWYULR VREUH DV UHPXQHUDO}
PDQWHQGR VH GLVSRQtYHO GXUDQWH SHOR PHQRYV DQRV

, &RPSHW«QFLD SDUD D GHWHUPLQD"ORl

,QGLFDomR TXDQWR j FRPSHWrQFLD SDUD D GHWHUPLQDOmMR GD UHF

$ &RPLVVMR GH 5HPXQHUDO}HV p R yUIJmR UHVSRQViIYHO SHOD DSU
&RQVHOKR GH $GPLQLVWUDOmMR H UHVWDQWHYV yUIJmRV VRFLDLV HF
GHFODUDomR VREUH D SROtWLFD GH UHPXQHUDomR DSURYDGD SHOR\



SHODWYULR H &RQWDYV

., &RPLVVaR GH UHPXQHUD "{HV |

&RPSRVLomR GD FRPLVVMR GH UHPXQHUDO}HVY LQFOXLQGR LGHQWL
FROWUDWDGDYV SDUD OKH SUHVWDU DSRLR H GHFODUDomR VREUH
DVVHVVRUHYV

$ 5DPDGD ,QYHVWLPHQWRY WHP DWXDOPHQWH GHILQLGD XPD &RPLV\
DFLRQLVWDY SDUD LQWHJUDU XP PDQGDWR GH WUrV DQRV FRP LQtF
VHIXLQWH

¥ -RmR GD 6LOYD 1DWiULD * 3UHVLGHQWH
f $QGUp 6HDEUD )HUUHLUD 3LQWR = 9RJDO
¥ B3HGUR 1XQR )HUQDQGHV GH 6i 3BHVVDQKD GD &RVWD * 9RJDO

7TRGRV RV PHPEURY GD &RPLVVMR GH 5HPXQHUDO}HV VMR LQGHSHQG
$GPLQLVWUDOMR H D TXDOTXHU RXWUR JUXSR GH LQWHUHVVHV

4XDQWR j LGHQWLILFDomR GDV SHVVRDV VLQJXODUHV RX FROHWLYDYV
UHIHULU TXH FDEH QDV VXD VHDPS\HIBEXER FH W ®DGXWR @RPRBVEH Y BQF LD
UD]JRDELOLGDGH QR TXH D HVWD PDWpULD GL] UHVSHLWR FRQWU
LQGHSHQGIQFLD SRVVDP OHYDU D FDER DYDOLDo0O}HV HVWXGRV H D |
FRPLVVMR QR H[HUFtFLR SOHQR H FDEDO GDV VXDV IXQ0}HV QRV WH!

(VWD FRPLVVMR GHYH DBERQB K PVEHP NP WY WIXES BS\R GtV LFD UHWULEXWLY
'HFODUDomR VREUH D 3ROtWLFD GH 5HPXQHUDomR H &RPSHQVDomR G
SUIWLFDV HP XVR HP HPSUHVDV GH LJXDO UHOHYR H GLPHQVmMR

(P QmR FRQVLGHURX HVWD FRPLVVMR QHFHVViIULD D FRQWUDWDO
DV VXDV WRPDGDVY GH GHFLVmMR

&RQKHFLPHQWRY H H[SHULrQFLD GRV PHPEURV GD FRPLVVMR GH L
UHPXQHUDO}HV

$ H[SHULrQFLD H DV TXDOLILFDo}HV SURILVVLRQDLY GRV PHPEURV G|
FXUUtFXORYVY GLVSRQtYHLFRZ@R UBEDGWHQY M WBREGH Q WWENY B WW VERBUHV’
3$VVHPEOHLDV *HUDLV $QH[RV &XUUtFXORV" RV TXDLV IRUDP GL
$VVHPEOHLD *HUDO $QXDO GH HTXH Dt SHUPDQHFHP QRV WHUPRYV

$ 5$0%'$ ,19(67,0(1726 FRQVLGHUD TXH D H[SHULrQFLD H SHUFXUVR S
&RPLVVMR GH 5HPXQHUDO}HVY VmMR SOHQDPHQWH DGHTXDGRV DR HJF
SHUPLWLQGR OKHV H[HUFr ODV FRP R ULJRU H FRP D HILFIiFLD TXH V
PHPEURV ID] VHQWLGR GHVWDFDU R 'U -RmR GD 6LOYD 1DWIiULD St
GH TXH GLVS}HV HP PDWpULD GH DYDOLDomR H GH SROtWLFD UHPXQH

$GLFLRQDOPHQWH H HP FRPSOHPHQWR GR TXH Mi VH UHIHULX QR S|
DTXHOD FRPLVVMR UHFRUUH D UHFXUVRV HVSHFLDOL]DGRYV LQWHUQI

1HVVDV VLWXDo}HYV D &RPLVVMR GH B5HPXQHUDO}HV GHFLGH OL
,19(67,0(1726 GRV VHUYLORVY GH FRQVXOWDGRULD FRQVLGHUDGRYV Q
DVVHIJXUDU TXH RV VHUYLoRV VmR SUHVWDGRV FRP LQGHSHQGTrQF
FROWUDWDGRY SDUD D SUHVWDomR GH TXDLVTXHU RXWURV VHUYLOR
VHP DXWRUL]DomR H[SUHVVD GD &RPLVVMR GH 5HPXQHUDO}HV



SHODWYULR H &RQWDYV

.., (VWUXWXUD GDV UHPXQHUD THV |

'"HVFULomR GD SROtWLFD GH UHPXQHUDomR GRV yUJmRV GH DGPLQ
DUWLJR Z $ GR &yGLJR GRV 9DORUHYV ORELOLIULRV

7DO FRPR HVWLSXODGR QR DUWLJR zZ % GR &yGLJR GH 9DORUHV OF
$VVHPEOHLD *HUDO XPD GHFODUDomR VREUH D SROtWLFD GH UHPXQH

$ SROtWLFD GH UHPXQHUDomR H FRPSHQVDomR GRV yUJmRV VRFLDLYV
*HUDO GH GH DEULO GH REHGHFH DRV VHIXLQWHY SULQFtSLRYV

35,1&73,26 '$ 32/27,&% '( 5(081(5%$°,2 '26 "5*,26 62&,%$,6 '$ 530%$'$ ,19(67,

$ 3ROtWLFD GH 5HPXQHUDomR GRV TUJmRV 6RFLDLV GD 5%$0%$'$ ,19(67
FRPSHWrQFLD D GHGLFDomR D GLVSRQLELOLGDGH H D SHUIRUPDC
GHVHPSHQKR H TXH Vy FRP XP ERP GHVHPSHQKR p SRVVtYHO DVVHJX
GD VRFLHGDGH H GRV VHXVY DFLRQLVWDYV

7THQGR HP YLVWD R LQWHUHVVH D FXOWXUD H D HVWUDWPJLD GH OF
f[UIJmMRV 6RFLDLV GD 5%0%$'$ ,19(67,0(1726 YLVD WDO FRPR HVWDEHO
FRQWULEXLU SDUD D HVWUDWpJLD HPSUHVDULDO GD VRFLHGDGH ¢
VXVWHQWDELOLGDGH

1 $WUDLU H UHWHU RV PHOKRUHV SURILVVLRQDLY SDUD DV IXQo}
FRQGLO}HV GH HVYWDELOLGDGH QR H[HUFtFLR GDV IXQo0}HV

¥ 3UHPLDU R GHVHPSHQKR PHGLDQWH XPD UHPXQHUDOomR DGHTXD
GRV $FLRQLVWDV GHVLQFHQWLYDQGR D DVVXQomR H[FHVVLYD GH
UHPXQHUDoOmR YDULiIYHO

¥ 3UHPLDU R IRFR QD PHOKRULD FRQWtQXD QD SURGXWLYLGDGH
DFLRQLVWDYV

t SUHPLDU D VXVWHQWDELOLGDGH DPELHQWDO H D HILFLrQFLD HC

$ 3BROtWLFD HVWi DVVHQWH HP FULWpPULRY TXH YLVDP D VXVWHQWDE
FRPSDUIYHO H FXPSULQGR RV UHTXLVLWRY OHJDLV DVVHQWD QRV V

5HVSRQVDELOLGDGH LQHUHQWH jV IXQo}HV GHVHPSHQKDGDV

$V IXQo}HV GHVHPSHQKDGDVY H DV UHVSRQVDELOLGDGHV DVVXPLGDV
FRQVLGHUDomR QD GHILQLomR GD UHPXQHUDomR 1mR HVWMR QD PH
XPD GHILQLomR FXLGDGRVDPHQWH FDVXtVWLFD 1D DYDOLDomR GR C
GH GHGLFDomR D H[LJrQFLD LPSRVWD SHODV iUHDV VRE D VXD V
VXEVLGLiIiULDV

6LWXDomR HFRQYPLFD GD 6RFLHGDGH

$ GHILQLomR GDV UHPXQHUDO}HV WHP TXH VHU FRPSDWtYHO FRP D Gl
GHL[DQGR GH VH DVVHJXUDU D DGHTXDGD H MXVWD UHPXQHUDOmMR

&ULWpPpULRVY GH PHUFDGR

—



SHODWYULR H &RQWDYV

$ REVHUYKQFLD GH UHJUDV GH PHUFDGEH @R B DY plW \GHQ K P DHD[ FSWDRUL B LIRF
DGHTXDGDPHQWH H GH IRUPD FRPSHWLWLYD WHQGR HP FRQVLGHU
QDFLRQDO HLQWHUQDFLRQDO HP FRQGLoO}HV GH PHUFDGR D DWLYL

$OLOQKDPHQWR GH LQWHUHVVHY GD JHVWmMR FRP RV REMHWLYRV HVW

$ GHILQLomR GDV UHPXQHUDoO}HVY GHYH DVVHQWDU HP FULWpPULRV GH
ILQDQFHLUD H QmR ILQDQFHLUD DOLQKDGRV FRP D HVWUDWpPJLD H
VXVWHQWDELOLGDGH GD 6RFLHGDGH QR ORQJR SUD]R

&RPSURPLVVR (6*

2V REMHWLYRV DVVRFLDGRV j GHILQLomR GDV UHPXQHUDO}HV GHYHP
LQGLFDGRUHYVY DPELHQWDLY VRFLDLV H GH JRYHUQR FRUSRUDWLYR
VXVWHQWiIiYHO HP HVSHFLDO QR kPELWR GD VXVWHQWDELOLGDGH
FXPSULPHQWR GRVY YDORUHV H SULQFtSLRYVY pWLFRV GD 6RFLHGDGH H
VH HVWUXWXUD H UHODFLRQD FRP WRGRV RV VWDNHKROGHUYV

&RQGLO}HY GH HPSUHJR H GH UHPXQHUDomR GRVY WUDEDOKDGRUHYV

$V UHPXQHUDO}HV GHILQLGDV GHYHP WHU HP FRQVLGHUDOmMR DV F
WUDEDOKDGRUHV GD 6RFLHGDGH R TXH p DEOH@FRKMBERRR RWRDY PN GRH X
GH UHIHUrQFLD D QtYHO QDFLRQDO H LQWHUQDFLRQDO WHQGR SR
HTXLGDGH LQWHUQD H XP HOHYDGR QtYHO FRPSHWLWLYR

$ &RPLVVMR GH 5HPXQHUDO}HV 5%$0%$'$ ,19(67,0(1726 HQWHQGH TXH H
TXDGUR OHJLVODWLYR H UHFRPHQGDWYULR HP YLJRU UHIOHWLQGR
HVWD PDWpULD

&216(/+2 '( $'0,1,675%",2

$ &RPLVVmMR GH 5HPXQHUDoO}HV 5%$0%$'$ ,19(67,0(1726 HP OLQKD FRP R
RV SULQFtSLRY DFLPD GHVFULWRY WHYH HP FRQVLGHUDOmMR DV VHJX

L UHIRUoR GD QHFHVVLGDGH GH PDQXWHQomR GH XP SURFHVVR
GHVHPSHQKR

LLDVVHIXUDU D FRHUrQFLD HQWUH RV REMHWLYRY TXDQWLWDWLY |

LLUDUDQWLU TXH RV REMHWLYRYVY TXDQWLWDWLYRV GRV $GPLQLVW
GRVY TXDGURV PDLVY UHOHYDQWHYV GD 6RFLHGDGH

LYD UHPXQHUDomR JOREDO IL[D GR &RQVHOKR GH $GPLQLVWUDO
VRFLHGDGHYV SDUWLFLSDGDV SDJXHP DRV PHPEURV TXH LQWHJ
HIFHGHU RV (XURV SRU DQR

$GPLQLVWUDGRUHYV 1mR ([HFXWLYRYV

$ UHPXQHUDomR GRV PHPEURY QmR H[HFXWLYRV GR &RQVHOKR GH $(
IL[D FXMR PRQWDQWH p GHWHUPLQDGR SHOD &RPLVVMR GH 5HPXQHU

$ UHPXQHUDOMR LQGLYLGXDO GH TXDOTXHU DGPLQLVWUDGRU QmR H]
FDUIFWHU H[FOXVLYDPHQWH IL[R

—



SHODWYULR H &RQWDYV

$GPLQLVWUDOMR H[HFXWLYD

$ UHPXQHUDOmMR GRV $GPLQLVWUDGRUHYV ([HFXWLYRYV GD 5%0%'$ ,19(6
D&RPSRQHQWH IL[D YDORU SDJR PHQVDOPHQWH
E &RPSRQHQWH YDULiIiYHO TXH LQFOXL XP SUpPLR YDULiIYHO GH Pp

$ FRPSRQHQWH YDULIYHO GHVWLQD VH D DOLQKDU GH IRUPD PDLV Y
FRP RV GRV DFLRQLVWDV H VHUi FDOFXODGD FREULQGR R SHUtRGR

FRPSUHHQGLGR HQWUH H WHQGR FRPR EDVH
* 5SHWRUQR WRWDO SDUD R DFLRQLVWD YDORUL]DomR GH DomR PI
* 6RPDWYULR GRV UHVXOWDGRY OtTXLGRVY GRV DQRYV D

I+

(YROXomR GRV QHJYFLRV GR *UXSR

2 YDORU WRWDO GD FRPSRQHQWH GH PpGLR SUD]J]R QmR SRGH VHU V.
SHUtRGR GRV DQRYV

$ FRPSRQHQWH YDULiIYHO GH FXUWR SUD]JR H GH PpGLR SUD]R p DS
FDGD DGPLQLVWUDGRU H[HFXWLYR WHQGR HP FRQWD D UHVSHWLYD
TXDQWLWDWLYRV GH QDWXUH]D ILQDQFHLUD H QmR ILQDQFHLUD H T

2V REMHWLYRV TXDQWLWDWLYRV H TXDOLWDWLYRV VmR SRU QDWXL
SRGH HVWHQGHU SRU XP RX PDLV DQRYV

2V REMHWLYRVY LQGLYLGXDLY TXDQWLWDWLYRY GHYHP UHIOHWLU R (
FUHVFLPHQWR H R UHWRUQR JHUDGR SDUD RV DFLRQLVWDV 2V LQG
REMHWLYRYV HVWUDWpJLFRY GD 6RFLHGDGH HP HVSHFLDO D HYROXo!
HDVROLGH] ILQDQFHLUD H GH FDSLWDO GD 6RFLHGDGH

2V REMHWLYRV LQGLYLGXDLVY TXDOLWDWLYRV GHYHP UHIOHWLU R DV
FRUSRUDWLYR

2 SURFHVVR GH DYDOLDomR GH GHVHPSHQKR LQGLYLGXDO GH FDG
VXSRUWDGR HP HYLGrQFLDY FRQFUHWDYV GLVSRQLELOL]DGDV j &RPL)\

(P IDFH GDV GLIHUHQWHY iUHDV GH QHJYyFLR DEUDQJLGDYV SHOD 6RI
UHPXQHUDomR GRVY DGPLQLVWUDGRUHY H[HFXWLYRVY QD FRPSRQHQW
HOWUH D 6RFLHGDGH H VRFLHGDGHV VXEVLGLIULDV FXMRV yUJmRV C
FRP RV WHUPRV TXH YHQKDP D VHU GHILQLGRY SHOD &RPLVVmMR GH 5

'"HVWD IRUPD H FRP EDVH QDV PHGLGDYVY DFLPD HOHQFDGDV p HQWHC
,19(67,0(1726 TXH D UHPXQHUDomR GRVY DGPLQLVWUDGRUHV H[HFXW|
HIHFXWLYRVY p DGHTXDGD H WDO FRPR HVMAREWOHEXIGRR SITRJ D WDV HYR
HPSUHVDULDO GD VRFLHGDGH SDUD RV VHXV LOQWHUHVVHYV GH ORQJF

&216(/+2 ),6&$/

$ UHPXQHUDomR GRVY PHPEURYV GR &RQVHOKR )LVFDO VHUi EDVHDGD
DGHTXDGRY SDUD IXQo}HVY VLPLODUHYV

—



SHODWYULR H &RQWDYV

$66(0%/(,$ *(5%/

$ UHPXQHUDOomR GD PHVD GD $VVHPEOHLD *HUDO VHUiI HIFOXVLYDPHC

5(9,625 2),&,%/ '( &217$6

2 5HYLVRU 2ILFLDO GH &RQWDV WHUi XPD UHPXQHUDOMR IL[D DGHTXD
SUIWLFD GR PHUFDGR VRE D VXSHUYLVMR GR &RQVHOKR )LVFDO

1>0(52 '( $°—(6 ( 23°—(6 &21&(','$6

ImR VH HQFRQWUD HP YLJRU QHP HVWi SUHYLVWD TXDOTXHU IRUPD
Do}HV RX RSo}HV RX TXDOTXHU RXWUR VLVWHPD GH LQFHQWLYRV HP

&203(16%$",2 3(/$ &(66%$",2 '( )81°—(6 $17(6 28 12 7(502 '26 5(63(7,926 0%
5(67,78,",2 '( 5(081(5%°,2 9%$5,,9(/

(P FDVR GH FHVVDomR DQWHFLSDGD GR WHUPR GR PDQGDWR GR)
JHQHULFDPHQWH QmR H[LVWHP FRQGLO}HV FRPSHQVDWyYyULDV DGLFL
HILVWrQFLD GH FRQWUDWR GH DGPLQLVWUDoOomR TXH VREUH HVWD PL

I1mR H[LVWHP QD 6RFLHGDGH PHFDQLVPRVY TXH SUHYHMDP D SRVVLEL
GH UHPXQHUDomR YDULiIiYHO FXPSULQGR VH DVVLP R GLVSRVWR QD
9DORUHYV ORELOLIULRYV

ImR IRUDP SDJDV HP TXDLVTXHU LQGHPQL]Do}HV D H[ PHPEURYV
GRV GHPDLYVY yUJmRV VRFLDLY SRU FHVVDomR GDV VXDV IXQo}HV

$%5$1*<1&,% '26 35,1&723,26

2V SULQFtSLRY D TXH REHGHFHP DV SROtWLFDV GH UHPXQHUDoOmMR H
DEUDQJHP QmR Vy R FRQMXQWR GDV UHPXQHUDo}HV SDJDV SHOD
UHPXQHUDO}HV TXH DRV VHXV PHPEURYVY GR &RQVHOKR GH $GPLQLVWL
LOQOGLUHWDPHQWH FRQWURODGDYV

‘XUDQWH R H[HUFtFLR GH QHQKXP DGPLQLVWUDGRU RX PHPEUR (
SURYHQLHQWH GDV VRFLHGDGHY GLUHWD RX LQGLUHWDPHQWH FRQW

,QIRUPDomR VREUH R PRGR FRPR D UHPXQHUDomR p HVWUXWXUDG
LQWHUHVVHV GRV PHPEURYV GR yUJmR GH DGPLQLVWUDoOomR FRP RV
EHP FRPR VREUH R PRGR FRPR p EDVHDGD QD DYDOLDomR GR GH
H[FHVVLYD GH ULVFRV

$ SROtWLFD GH UHPXQHUDomR GRV DGPLQLVWUDGRUHYV H[HFXWLYRYV
GR GHVHPSHQKR H FRQWULEXLomR GH FDGD DGPLQLVWUDGRU SDUD |
DGPLQLVWUDGRUHV H[HFXWLYRYVY FRP RV GRV DFLRQLVWDV H GD 6RFL
XPD FRPSRQHQWH YDULiIYHO GH PpGLR SUD]R LQGH[DGD DR GHVHPS

—



SHODWYULR H &RQWDYV

PDLV YLQFDGD RV LQWHUHVVHY GRVY DGPLQLVWUDGRUHYVY H[HFXWLYR
SUD]R GD 6RFLHGDGH

$V SURSRVWDV GH UHPXQHUDomR GRV DGPLQLVWUDGRUHV H[HFXWL
GHVHPSHQKDGDV QD 5%$0%$'$ ,19(67,0(1726 H QDV GLIHUHQWHV VXEVL
DFUHVFHQWDGR SHOR GHVHPSHQKR LQGLYLGXDO LLL R FRQKHFLPH
LY D VLWXDomR HFRQYPLFD GD (PSUHVD Y D UHPXQHUDomR DXIF
VRFLHGDGHYXERWBGDVLYERQ

(P UHODomR D HVWH ~OWLPR DVSHWR D &RPLVVMR GH 5HPXQHUDO}H
DFHVVtYHO WRGDV DV VRFLHGDGHYV QDFLRQDLYV (&M REQHP[FGVIVAE RIG X L Y
WDPEpP VRFLHGDGHV GH RXWURV PHUFDGRV LQWHUQDFLRQDLV FF
,19(67,0(1726

(P FXPSULPHQWR GR GLVSRVWR QD DOtQHD F GR Q zZ GR DUWLJR

DQXDO GD UHPXQHUDomR GRV DGPLQLVWUDGRUHY GR GHVHPSHQK
WUDEDOKDGRUHYV HP WHUPRV HTXLYDOHQWHY D WHPSR LQWHLUR C
DGPLQLVWUDOmMR H GH ILVFDOL]DomR GXUDQWH RV ~OWLPRV FLQFR

9DULDSpHV $QXDYLW YV YV YV YV

5HPXQHUD8uHY GRV $GPLQLVWUDGRUHYV ([HFXWLYRV

-RER ODQXHO ODWRYV
%RUJHV GH 20LYHLUD

3DXOR -RUJH GRYV
6DQWRY J)HUQDQGHYV

'RPLQJRV -RVO® 9LHLUD
GH ODWRYV

3HGUR OLJXHO ODWRYV
%RUJHV GH 20LYHLUD

5HPXQHUDS8uHY GRV $GPLQLVWUDGRUHV 1£R ([HFXWLYRYV

$QD 5HEHOR GH
&DUYDOKR OHQO®UHV GH
OHQGRQS8D

/IDXUHQWLQD GD 6LOYD
ODUWLQV 1% 1$ 1% 1$ 1%

'"HVHPSHQKR GD 6RFLHGDGH

(%,7'%$
S5HFHLWDYV
5HVXOWDGR /-TXLGR

5HPXQHUDS£ER 0©6GLD GRVY 7TUDEDOKDGRUHYVY HP 7THUPRV (TXLYDOHQWHV|D 7HP

7TUDEDOKDGRUHV GR
*UXSR




SHODWYULR H &RQWDYV

SHIHUrQFLD j H[LVWrQFLD GH XPD FRPSRQHQWH YDULiIYHO GD UHF
LPSDFWR GD DYDOLDomR GH GHVHPSHQKR QHVWD FRPSRQHQWH

1D $VVHPEOHLD *HUDO GH GH DEULO GH IRL DSURYDGD D SROtV
VXSUD D TXDO SUHYr XPD FRPSRQHQWH YDULiIYHO

ImR HVWmR SUHYLVWRYVY PHFDQLVPRV TXH LPSHoDP RV DGPLQLVWUDC
HP FDXVD D UDJmR GH VHU GD UHPXQHUDomR YDULiIiYHO &RQWXGR I
IDWRUHV QRV FULWpULRY GH GHWHUPLQDomR GD UHPXQHUDoOomR YDUL

$ 6RFLHGDGH QmR FHOHEURX TXDLVTXHU FRQWUDWRY FRP PHPEURYV
PLWLJDU R ULVFR LQHUHQWH j YDULDELOLGDGH GD UHPXQHUDOmMR Q
FHOHEUDGRYVY FRP WHUFHLURYV

'LIHULPHQWR GR SDJDPHQWR GD FRPSRQHQWH YDULiIYHO GD UHP
GLIHULPHQWR

$ LQIRUPDomR VREUH R GHIHULPHQWR GR SDJDPHQWR GD FRPSRQHQ
GH GLIHULPHQWR HQFRQWUD VH GHVHQYROYLGD QR SRQWR GR SU

&ULWpULRYVY HP TXH VH EDVHLD D DWULEXLomR GH UHPXQHUDomR YL

ImR HVWi SUHYLVWD D DWULEXLomR GH UHPXQHUDoOomR YDULiIYHO HP °
LQFHQWLYRV HP Do}HV FXPSULQGR VH DVVLP R GLVSRVWR QD DOtQF
ORELOLIULRYV

&ULWpULRY HP TXH VH EDVHLD D DWULEXLomR GH UHPXQHUDoOomR YL

ImR HVWi SUHYLVWD D DWULEXLomR GH UHPXQHUDomR YDULiIYHO HP
GH LQFHQWLYRV HP RSo}HV FXPSULQGR VH DVVLP R GLVSRVWR QD
9DORUHV ORELOLIULRYV

3ULQFLSDLV SDUKPHWURV H IXQGDPHQWRY GH TXDOTXHU VLVWHPI
EHQHItFLRY QmR SHFXQLiULRYV

$ 5SDPDGD ,QYHVWLPHQWRY QmR WHP TXDOTXHU VLVWHPD GH SUpPLF
DOpP GD UHPXQHUDOmMR YDUWXSYBO QRV WHUPRV GHVFULWRYV

B3ULQFLSDLY FDUDFWHUtVWLFDV GRV UHJLPHV FRPSOHPHQWDUHYV C
DGPLOQLVWUDGRUHV H GDWD HP TXH IRUDP DSURYDGRYV HP DVVHPEC

$ 5DPDGD ,QYHVWLPHQWRY QmR WHP UHJLPHV FRPSOHPHQWDUHYV GH
GRV yUIJmRV GH DGPLQLVWUDomR ILVFDOL]DomR H GHPDLY GLULJHQMW

,9 'LYXOJD"sR GDV UHPXQHUD"HYV |

,QGLFDomR GR PRQWDQWH DQXDO GD UHPXQHUDomR DXIHULGD GH
GRV yUJmRV GH DGPLQLVWUDoOomR GD VRFLHGDGH SURYHQLHQWH
YDULIYHO H UHODWLYDPHQWH D HVWD PHQomR jV GLIHUHQWHYV FR

(P FXPSULPHQWR GR GLVSRVWR QD DOtQHD D GR Q Z GR DUWLJR

TXH DV UHPXQHUDO}HV DXIHULGDVY SHORV PHPEURYV GR &RQVHOKR C
VXEVLGLIULDY GR *UXSR RQGH H[HUFHP IXQo}HV GH DGPLQLVWUDO
GLUHWDPHQWH SHOD 5DPDGD ,QYHVWLPHQWRY FRP H[FHomR GD 'UD
SHOD 5DPDGD ,QYH\LX (X TXH UHVSHLWD DSHQDV D UHPXQHUDOMR

—



SHODWYULR H &RQWDYV

ORQWDQWHY D TXDOTXHU WtWXOR SDJRV SRU RXWUDV VRFLHGDGH\
HOQFRQWUHP VXMHLWDV D XP GRPtQLR FRPXP

(P FXPSULPHQWR GR GLVSRVWR QD DOtQHD G GR Q 2z GR DUWLJR
TXH DV UHPXQHUDO}HV DXIHULGDVY SHORVY PHPEURYVY GR &RQVHOKR GH

H[HUFtFLR GH QR H[HUFtFLR GDV VXDV IXQo}HV LQFOXHP D
H[FOXVLYDPHQWH SHOD VXEVLGLiULD ) ELC (X UHSDUWILGWWD F B PBR
VHIXH -RmR %RUJHV GH 20LYHLUD =% (XURV 3DXOR )HUQDQGH\
(XURV 3HGUR %RUJHV GH 20LYHLUD = (XURV $QD OHQGRQoOD +

SHPXQHUDomR SDJD VRE D IRUPD GH SDUWLFLSDomR QRV OXFURYV F
SRU TXH WDLV SUpPLRV H RX SDUWLFLSDomR QRV OXFURV IRUDP FR

'XUDQWH R H[HUFtFLR QmR IRUDP SDJDV TXDLVTXHU UHPXQHUDO}HV [
SUpPLRYV

,QGHPQL]Do}HV SDJDV RX GHYLGDV D H[ DGPLQLVWUDGRUHV H[HFX
IXQo}HV GXUDQWH R H[HUFtFLR

'XUDQWH R H[HUFtFLR QmR IRUDP SDJRV QHP VmR GHYLGRV TXDLV
DGPLQLVWUDGRUHYV FXMDV IXQo0o}HV WHQKDP FHVVDGR

,QGLFDomR GR PRQWDQWH DQXDO GD UHPXQHUDOomR DXIHULGD GH
GRV yUJmRV GH ILVFDOL]DomR GD VRFLHGDGH

$ UHPXQHUDOmMR GRV PHPEURV GR &RQVHOKR )LVFDO p FRPSRVWD SF
5DPDGD ,QYHVWLPHQWRY PHUFDGR 1R H[HUFtFLR ILQGR HP GH G
UHPXQHUDOomR GRV PHPEURV L (XURV GLVWULEXtGD FRBRXVHJIXH

+ (XURV $QWYQLR 3LQKR * (XURV $QD 3DXOD 3LQKR * (

$ UHPXQHUDOomR DXIHULGD SHOR 5HYLVRU 2ILFLDO GH &RQWDV HQFR(

(P FXPSULPHQWR GR GLVSRVWR QD DOtQHD F GR Q Z GR DUWLJR

DQXDO GD UHPXQHUDomR GR &RQVHOKR )LVFDO GR GHVHPSHQKR
WUDEDOKDGRUHYV HP WHUPRV HTXLYDOHQWHV D WHPSR LQWHLUR C
DGPLQLVWUDOMR H GH ILVFDOL]DomR GXUDQWH RV ~OWLPRV FLQFR



SHODWYULR H &RQWDYV

9DULDSpPHV $QXDYLW YV YV YV YV

5HPXQHUDS8£R GRVY OHPEURV GR &RQVHOKR )LVFDO

3HGUR 1XQR
JHUQDQGHV GH 6
3HVVDQKD GD &RVWD

$QW3QLR /X-V ,VLGUR GH
3LQKR 18 18

$QD 3DXOD GRV 6DQWRYV
6LOYD H 3LQKR 13 18 13 18 1%

*XLOKHUPH 3DXOR
$LUHV GD ORWD

&RUUHLD ORQWHLURS 1$ 1$ 1%
$QGUO® 6HDEUD

JHUUHLUD 3LQWR 1 $ 1$ 1% 1$ 1%
-RVO *XLOKHUPH

%DUURV 6LOYD 1$ 1$ 1% 1$ 1%
'"HVHPSHQKR GD 6RFLHGDGH

(%,7'$

5HFHLWDYV
5HVXOWDGR /-TXLGR

5HPXQHUDS8£ER 0©GLD GRVY 7TUDEDOKDGRUHYV HP 7THUPRV (TXLYDOHQWHV|D 7HP

7TUDEDOKDGRUHV GR
*UXSR

,QGLFDomR GD UHPXQHUDomR QR DQR GH UHIHUrQFLD GR SUHVLGHC

$ UHPXQHUDomR GR SUHVLGHQWH GD PHVD GD DVVHPEOHLD JHUDO U
DVFFE D (XURV H D UHPXQHUDomR GD VHFUHWIiULD GD PHVD DVFHQ

9 $FRUGRV FRP LPSOLFD"THV UHPXQHUDWl'ULDV

/ILPLWDo}HV FRQWUDWXDLY SUHYLVWDV SDUD D FRPSHQVDomR D .
DGPLQLVWUDGRU H VXD UHODomR FRP D FRPSRQHQWH YDULiIYHO GEC

$ SROtWLFD GH UHPXQHUDO}HV PDQWpP R SULQFtSLR GH QmR FR
DGPLQLVWUDGRUHY RX PHPEURV GRV GHPDLV yUJmRV VRFLDLV DV
WHUPR GR UHVSHWLYR PDQGDWR VHP SUHMXt]JR GR FXPSULPHQWR S
PDWpULD

5HIHUrQFLD j H[LVWrQFLD H GHVFULomR FRP LQGLFDomR GRV PR
VRFLHGDGH H RV WLWXODUHYVY GR yUJmR GH DGPLQLVWUDoOomR H GL
&yGLJR GRV 9DORUHYV ORELOLIULRY TXH SUHYHMDP LQGHPQL]DO}HYV
MXVWD FDXVD RX FHVVDomR GD UHODomR GH WUDEDOKR QD VHTXrQ

I1mR H[LVWHP DFRUGRVY HQWUH D 6RFLHGDGH H RV WLWXODUHV GR vyl
,19(67,0(1726 QD DFHomR GR Q Z GR DUWLJR Zz5 GR &yGLJR G
LQGHPQL]DO}HVY HP FDVR GH SHGLGR GH GHPLVVMR GHVSHGLPHQWR

—



SHODWYULR H &RQWDYV

QD VHTXrQFLD GH XPD PXGDQoD GH FRQWUROR GD 6RFLHGDGH 1mR
DGPLOQLVWUDGRUHY QR VHQWLGR GH DVVHJXUDU TXDOTXHU FRPSHQV

9, 3S0ODQRV GH DWULEXL"@R GH D"fHV RX RS"JHYV VFkEUH D"THV

,GHQWLILFDomR GR SODQR H GRV UHVSHWLYRY GHVWLQDWIiIULRYV

$ 550%$'$ ,19(67,0(1726 QmR SRVVXL TXDOTXHU SODQR GH DWULEXLom
PHPEURYV GRV yUIJmRYVY VRFLDLV QHP DRV VHXV WUDEDOKDGRUHV FX|
DUWLJR z *GR &yGLJR GH 9DORUHYV ORELOLIULRYV

&DUDFWHUL]DomR GR SODQR

$ 550%$'$ ,19(67,0(1726 QmR SRVVXL TXDOTXHU SODQR GH DWULEXLon
DTXLVLomR GH Do}HYV

'LUHLWRY GH RSomR DWULEXtGRY SDUD D DTXLVLomR GH Do}HV pV
WUDEDOKDGRUHV H FRODERUDGRUHY GD HPSUHVD

ImR H[LVWHP TXDLVTXHU GLUHLWRY GH RSomR DWULEXtGRYVY SDUD L
WUDEDOKDGRUHV H FRODERUDGRUHY GD 6RFLHGDGH FXPSULQGR VH
GR &yGLJR GH 9DORUHV ORELOLIULRYV

OHFDQLVPRV GH FRQWUROR SUHYLVWRY QXP HYHQWXDO VLVWHPD C
PHGLGD HP TXH RV GLUHLWRY GH YRWR QmR VHMDP H[HUFLGRV GLULU

I1mR DSOLFiYHO FRQIRUPH H[SRVWR DFLPD

( 75$16$°—(6 &20 3$57(6 5(/$&,21$'$6

, OHFDQLVPRV H SURFHGLPHQWRY GH FRdWUROR

OHFDQLVPRV LPSOHPHQWDGRY SHOD VRFLHGDGH SDUD HIHLWRYV
UHODFLRQDGDYV

$V WUbQVvVDo}HV FRP SDUWHYVY UHODFLRQDGDV TXDQGR H[LVWHP H T
WRGDV DV H[LJrQFLDV OHJDLVY QRPHDGDPHQWH D REWHQOMR SUpYI
6RFLHGDGH

2 yUulmR GH ILVFDOL]DomR GD 6RFLHGDGH WHP DFHVVR DRV WHUPR
ULJRURVR GH GHWDOKH SRGHQGR DLQGD VROLFLWDU WRGRV RV H
DGHTXDGRV RX QHFHVVIULRYV

2 VHX SDUHFHU p QDWXUDOPHQWH YLQFXODWLYR

3RU RXWUR ODGR D 6RFLHGDGH SDXWD D VXD DWXDomR HP WRGRV |
WUDQVSDUrQFLD

$ 6RFLHGDGH DSURYRX SRU GHOLEHUDOomR GR &RQVHOKR GH $GPLQL
SUpYLR GR &RQVHOKR )LVFDO GR GLD GH QRYHPEUR GH R 5
SHODFLRQDGDV H &RQIOLWRV GH ,QWHUHVVH H TXH VH HQFRQW
2272 UDPDGDLQYHVWLPHQWRY SW SW LQYHVWLGRUHY JRYHUQDQFH JR

,PSRUWD DLQGD UHIHULU TXH D 6RFLHGDGH SUHVWD SHOR PHQRV W
TXH HVWH VROLFLWH QXQFD WHQGR HVWDGR HP FDXVD D UHDOL]Do!

—



SHODWYULR H &RQWDYV

ULJRU H D WUDQVSDUrQFLD TXH SDXWD D DWXDomR GD 6RFLHGDGH
VROLFLWDoOomR GH SDUHFHU SUpYLR DR &RQVHOKR )LVFDO

,QGLFDomR GDV WUDQVDo}HV TXH IRUDP VXMHLWDV D FRQWUROR Q!

I1mR IRUDP UHDOL]DGRV TXDLVTXHU QHJYFLRVY RX RSHUDo}HV VLJQLI|
yUJmRV VRFLDLY GH DGPLQLVWUDomR H GH ILVFDOL]DomR WLWXOD!
GH GRPtQLR RX JUXSR H[FHWR RV TXH IDJHQGR SDUWH GD DWLYLGLEL
GH PHUFDGR SDUD RSHUDo}HV GR PHVPR JpQHUR

ImR KRXYH QHJYyFLRV RX WUDQVDo}HV FRP PHPEURYV GR &RQVHOKR )L

$vV WUDQVDo}HV FRP VRFLHGDGHYV HP UHODomR GH GRPtQLR RX GH
FRQGLo}HV QRUPDLYVY GH PHUFDGR H ID]JHP SDUWH GD DWLYLGDGH F
GLYXOJDomR VHSDUDGD

'"HVFULomR GRV SURFHGLPHQWRV H FULWpPULRY DSOLFiYHLV j LQWF
GD DYDOLDomR SUpYLD GRVY QHJyFLRVY D UHDOL]DU HQWUH D VRFLF
HQWLGDGHY TXH FRP HOHV HVWHMDP HP TXDOTXHU UHODomR

$V WUDQVDo}HV FRP DGPLQLVWUDGRUHY GD 5%0%'$ ,19(67,0(1726 RX F
JUXSR RX GRPtQLR FRP DTXHOD HP TXH R LQWHUYHQLHQWH p DGPL
VXMHLWDV j DXWRUL]DomR SUpYLD GR &RQVHOKR GH $GPLQLVWUDoOmM
WHUPRV GR DUWLJR Z? GR &yGLJR GDV 6RFLHGDGHVY &RPHUFLDLYV

$vV WUDQVDo}HV FRP SDUWHVY UHODFLRQDGDV TXDQGR H[LVWHP H T
WRGDV DV H[LJrQFLDV OHJDLVY QRPHDGDPHQWH D REWHQOMR SUpYI
6RFLHGDGH

(P QmR IRL QHFHVVIULR R &RQVHOKR )LVFDO HPLWLU TXDOTXHU
SDVVtYHLVY GH VHUHP VXMHI. WDV j DSUHFLDomR GDTXHOH yUJmR

,, (OHPHQWRYV UHODWLYRV DRV QHJ'FLRlV

,QGLFDomR GR ORFDO GRV GRFXPHQWRYV GH SUHVWDomR GH FRQW
QHJYyFLRV FRP SDUWHV UHODFLRQDGDV

$ LQIRUPDomR VREUH RV QHJYyFLRV FRP SDUWHV UHODFLRQDGDV SR
&RQVROLGDGDV H QD 1RWD GR $QH[R jV FRQWDV LQGLYLGXDLV GD |



SHODWYULR H &RQWDYV

3$57( ,, $9%/,$7,2 '2 *29(512 62&,(7,5,2
,GHQWLILFD"eR GR & GLJR GH JRYHUQR GDV VRFLHGDGHY DGRWDGR

2 SUHVHQWH UHODWYULR GH JRYHUQR GD VRFLHGDGH DSUHVHQWD D
5$0$'$ ,19(67,0(1726 DSUHVHQWDQGR DLQGD DV SROtWLFDV H DV SUi
VH UHYHODP QHFHVViULDV H DGHTXDGDV SDUD JDUDQWLU XPD JRY}!
PDWpULD

$ DYDOLDomR DSUHVHQWDGD FXPSUH DV H[LJrQFLDY OHJDLY GR DUW
FRPSO\ RURHJ®YOXLQ@H REVHUYKQFLD GDV 5HFRPHQGDoO}HV GR ,3&* LQ
6RFLHGDGHV GR ,3&* XPD YH] VHU HVWH R &yGLJR GH *RYHUQR GD 6F

6mR LIXDOPHQWH FXPSULGRV RV GHYHUHV GH LQIRUPDomR H[LJLGR\
SHOR DUWLJR Z GR &6& H SHOR 5HIXODPHQWR GD &090 Q Z G
8( Q 2z GR 3DUODPHQWR (XURSHX H GR &RQVHOKR GH GH $E

7TRGDV DV GLVSRVLoO}HV OHJDLY PHQFLRQDGDV QR SUHVHQWH 5HODYV
*RYHUQR GDV 6RFLHGDGHV GR ,3&ZZBZRGMEnNMWWHY FRONFXOWRD GDW L
ILFKHLURYV UHYLVDRBFRGLJRBSWB BHERRN SGlI UHVSHW

(VWH 5HODWYyULR GHYH VHU OLGR FRPR SDUWH LQWHJUDQWH GR 5H
,QGLYLGXDLV H FRQVROLGDGDYVY UHODWLYDY DR H[HUFtFLR VRFLDO G|
Gi FXPSULPHQWR DR GLVSRVWR QR DUWLJR Z % GR &6& QD UHGDor
GH MXOKR

$Q¢OLVH GH FXPSULPHQWR GR & GLJR GH *RYHUQR GDV 6RFLHGDGH

$ 5%0%$'$ ,19(67,0(1726 WHP YLQGR D LQFHQWLYDU H D SURPRYHU W
PHOKRUHV SUIWLFDV GH &RUSRUDWH *RYHUQDQFH SDXWDQGR D
UHVSRQVDELOLGDGH VRFLDO DPELHQWDO H FRP GHFLV}HV FDGD YH]

$ JHVWmMR LQWHJUDGD H HILFD] GR *UXSR p XP GHVtJQLR GR &RQVHO
TXH HVWLPXODQGR D WUDQVSDUrQFLD QR UHODFLRQDPHQWR FRP R
GHVHPSHQKR SHOD EXVFD SHUPDQHQWH GD FULDomR GH YDORU QD
FRODERUDGRUHY GD 6RFLHGDGH H GHPDLY 6WDNHKROGHUYV

3DUD HIHLWRV GH FXPSULPHQWR GR GLVSRVWR QD DOtQHD P GR Q %
5HFRPHQGDoO}HV FRQVWDQWHY GR &yGLJR GH *RYHUQR GDV 6RFLHGD
SURS{V



SHODWYULR H &RQWDYV

 — 1 o

BULQF®SLR JHUDO

2 JRYHUQR VRFLHW¢ULR GHYH SURPRYHU H SRWHQFLDU
GH FDSLWDLVY H VHGLPHQWDU D FRQILDQ"D GRV LQYHYV
TXDOLGDGH H WUDQVSDU«QFLD GD DGPLQLVWUD &R H (
VRFLHGDGHYV

R GHVHPSH
WLGRUHV (
5D ILVFDOL]

, 5HODomR GD VRFLHGDGH FRP LQYHVWLGRUHY H LQIRU

PDomR

BULQFtSLR

$V VRFLHGDGHVY H HP SDUWLFXODU RV VHXV DGPLQLYV
UHVWDQWHY LQYHVWLGRUHY DVVHIJXUDQGR GHVLJQDGD
H GLYXOJDomR GD LQIRUPDomR

WUDGRUHV
PHQWH PHF

SHFRPHQGD &R

, $ VRFLHGDGH GHYH LQVWLWXL
DGHTXDGD H ULJRURVD D DWHPSDQC
yuUlJmRY VRFLDLVY DRV DFLRQLVWDYV
DRV DQDOLVWDV ILQDQFHLURYV H DR

P HFDRQLDY 6
D GLYXOJD
DRV LQYH
PHUFDGR H

BB\D U WHH D
omR GH L
WLGRUHYV
P JHUDO

VY RIQ WRH/P
QIRUPDomR
H GHPDLV

, 'LYHUVLGDGH QD FRPSRVLomR H IXQFLRQDPHQWR GR

yUIJmRV GELC

SBULQFtSLRV

, $ $vVv VRFLHGDGHYV DVVHJXUDP D GLYHUVLGDGH QD FR
FULWpPpULRYVY GH PpULWR LQGLYLGXDO QRV UHVSHWLYRV S
DFLRQLVWDYV

PSRVLomR C
URFHVVRYV (

, % $V VRFLHGDGHY GHYHP VHU GRWDGDV GH HVWUXW
HILFIiFLD GR IXQFLRQDPHQWR GRV VHXV yUJmRV H FRPLV

KUDV GHELV
/IHV

, & $V VRFLHGDGHYV DVVHJIJXUDP TXH R IXQFLRQDPHQWHR
GHVLIQDGDPHQWH HP DWDV TXH SHUPLWDP FRQKHFHU (
IXQGDPHQWRYV H DV RSLQL}HV H[SUHVVDVY SHORV VHXV P}

GRV VHXV
mR Vy R VH
HPEURV

S5HFRPHQGD " THV

$V VRFLHGDGHV GHYHP HVWDE
DR SHUILO GH QRYRV PHPEURV GRYV
D GHVHPSHQKDU VHQGR TXH DOp
FRPSHWrQFLD LQGHSHQGIQFLD
H[SHULrQFLD HVVHV SHUILV GHYHH
GDQGR SDUWLFXODU DWHQomR DR
PHOKRULD GR GHVHPSHQKR GR yUJ
FRPSRVLomR

H O HIFGRW P
yUJmRV VR
P GH DWU
LQWHJULGE
FRQVLGHU
5R JpQHUR
mR H SDUD

D

LD/ U WRIV
ELHWIiULR
[ EXWRV L
GH GL
DU UHTXL
TXH SRV
R HTXLO

HS BB WRW LV
/ BIGHTXDGR
QGLYLGXDL
SRQLELOLG
VLWRV GH

/DP FRQWU
tEULR QD U

2V yuUJmRV GH DGPLQLVWUDO
FRPLVV}HV LOQWHUQDYV GHYHP GLV
QRPHDGDPHQWH VREUH R H[HUFt
SUHVLGrQFLD SHULRGLFLGDGH GH
GHYHUHYV GRV VHXV PHPEURYV 2 GLY X
GD VRFLHGDGH GHYHQGR VHU HODH

MR $HGBWDG
SRU GH UH
FLR GDV U
UHXQL}HV
OJDGRYV QO
RUDGDV DV

i BBRAVH D ¢ SR QNV FOW  \

HJXODPHQ
HVSHWLY
IXQFLRQI
tQWHJUD
DV GDV U

WRV LQWHL
DV DWULEX
DPHQWR H
QR VIWLR (
HVSHWLYDYV

$ FRPSRVLomR H R Q~PHUR GH
DGPLQLVWUDomR GH ILVFDOL]DomR
VHU GLYXOJDGRV DWUDYpV GR VtWL

| U HPQRW DV
H GDV VXI

R ,QWHUQH

B QXM WV
DV FRRLV
W GD VRF

GRR/Q YWRIVn R \
}IHV LQWHU
HGDGH

'HYH VHU DGRWDGD XPD SROtW
ZKLVWOHEORZLQJ TXH JDUDQWD R
H WUDWDPHQWR GDV PHVPDV FRP V
LQIRUPDO}HVY WUDQVPLWLGDV H GD

L FD $&HR WR R
V PHLRV DG
DOYDJXDU(
LGHQWLGD

HVWD VHMD VROLFLWDGD

YO@WUADIE m F
HTXBGRV
5D GD FR
5H GR WU

R SR WRU H J »
SDUD D FRI
DILGHQFLDO
DQVPLWHQW

5HODomR HQWUH yUJmRYVY GD VRF

LHGDGH
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SHODWYULR H &RQWDYV

BULQFtSLR

2V PHPEURV GRV yUJmRV VRFLDLY PRUPHQWH RV DGPLQ
GDV UHVSRQVDELOLGDGHY GH FDGD yUJmR VHMD DVVHJ
PRGR SDUD TXH RV YiULRV yUJmRVY GD VRFLHGDGH DW
DGHTXDGD DR H[HUFtFLR GDV UHVSHWLYDV IXQo}HV

LVWUDGRUF
XUDGD D WF
HP GH IRUI

5HFRPHQGD THYV

2V HVWDWXWRY RX RXWUDV YL
GHYHP HVWDEHOHFHU PHFDQLVPRYV
OHJLVODomR DSOLFiYHO VHMD SHU
GRV yUJmRV GH DGPLQLVWUDOmMR H
LQIRUPDomR H FRODERUDGRUHV G
GHVHPSHQKR GD VLWXDomR H GDV
VRFLHGDGH LQFOXLQGR GHVLJQD(
VXSRUWH jV GHFLV}HV WRPDGDV

UHXQL}HV GR yUJmR GH DGPLQLVWU
D TXDLVTXHU RXWURV GRFXPHQWR
VROLFLWDGRY HVFODUHFLPHQWRYV

DV HFIGRW D G
SDUD JDUD
PDQHQWHP
GH ILVFD
D VRFLHGD
SHUVSHWL
EDPHQWH [
DV FRQYRF
DomR H[HF
V RX SHVV

BDWWN D
DWLUH XH
HQWH DVYV
DL]DomR |
GH SDUD
YDV GH G
DV DWDV
DWyULDYV
WLYR VH
RDV D TX

ERWWRDV S
GHQWUR G
HIXUDGR D
R DFHVVR D
D DYDOLD
HVHQYROYL
D GRFXPHC
H R DUTXL
P SUHMXt]R
HP SRVVDP

, &DGD yUJmR H FRPLVVmMR GD V
H DGHTXDGDPHQWH R IOX[R GH LQ
FRQYRFDWyULDV H DWDV QHFHVVIiU
HHVWDWXWiULDV GH FDGD XP GRYV

IRUPDomR
LR DR H[HU

RFLEBGRWHD GEBDH VDN V

FtFLR GD

UHVWDQWH

yuUJmRYV

H 3 RIQDWR VD W

GHVGH ORRJR GDV UH

/ FRPSHWTrQ
H FRPLVV}H'

, &RQIOLWRY GH LQWHUHVVHV

BULQFtSLR

FRPLVV}HV VRFLHWiULDV H D VRFLH
GHFLVmMR

'HYH VHU SUHYHQLGD D H[LVWrQFLD GH FRQIOLWRYV GH L

GDGH 'HYH

JDUDQW

QWHUHVVH\
LU VH TXH R

SHFRPHQGD "THYV

, 3RU UHJXODPHQWR LQWHUQR
yUJmMRY GH DGPLQLVWUDOmMR H GH
ILFDP YLQFXODGRV D LQIRUPDU R U
H[LVWDP IDFWRV TXH SRVVDP FRQV
RV VHXV LQWHUHVVHV HR LQWHUHV

RX ¥GRWDG
LVFDOL]Do
HVSHWLYR
WLWXLU RX
VH VRFLDO

KB D D Q/HQ W
MR H GDV
yUJmMR RX
GDU FDX

BR®WRPHPE
FRPLVV}HV
FRPLVVmMR
VD D XP FRC

, '"HYHUmMR VHU DGRWDGRV SUR
PHPEUR HP FRQIOLWR QmR LQWHUIH
GR GHYHU GH SUHVWDomR GH LQIRYU
D FRPLVVMR RX RV UHVSHWLYRV PH

F H GLGRMQ I\
UH QR SUR
PDo}HV H H
PEURV OKH

RIVD OUWH J
~-HVVR GH
VFODUHF
VROLFLWI

PSROQDWRD P T
GHFLVMR \
L PHQWRYV T)
DUHP

, 7TUDQVDo}HVY FRP SDUWHY UHODF

LRQDGDYV

3ULQFtSLR

DGHTXDGD ILVFDOL]DomR

3HORV SRWHQFLDLY ULVFRV TXH FRPSRUWDP
LQWHUHVVH GD VRFLHGDGH H UHDOL]DGDYVY HP FRQGLo}H

DV WUDQ

VDo}HV FRP
V GH PHUFCL

SHFRPHQGD "THYV

2 yUlmR GH DGPLQLVWUDOMR G
RX SRU RXWUD YLD SXEOLFDPHQWH
YHULILFDomR GDV WUDQVDo}HV FRP

HY H GRW B G
GLVSRQtY
SDUWHYV UH

BDW WQR
HO R SUH
ODFLRQD

) SIRQWR U LR
FHGLPHQWI
GDV

2 yUlJmR GH DGPLQLVWUDOMR
ILVFDOL]DomR RV UHVXOWDGRV GR
WUDQVDo}HV FRP SDUWHYV UHODFLR

G HYGHR WFIRG
SURFHGLPH
ODGDV LQF

DQiOLVH FRP SHULRGLFLGDGH SHOH¥

P IX QW WHIU

QWR LQW,
OXLQGR |
PHVWUDO

SR QWRmMR
HUQR GH Y]
DV WUDQVDc

R PHQRV VH

D *HUDO
3ULQFtSLRV

—



SHODWYULR H &RQWDYV

., $ 2 DGHTXDGR HQYROYLPHQWR GRV DFLRQLVWDV QR
VRFLHWiULR HQTXDQWR LQVWUXPHQWR SDUD R IXQFLRQ

JRYHUQR V
DPHQWR HIL

%

VRFLHGDGH

$ VRFLHGDGH GHYH SURPRYHU D SDUWLFLSDomR S
HQTXDQWR HVSDoR GH FRPXQLFDomR GRV DFLRQLVWDYV

HVVRDO GR
FRP RV yUJn

,, & $ VRFLHGDGH GHYH LPSOHPHQWDU PHLRYVY DGHTXDGHR

DVVHPEOHLD

V SDUD D S

S5HFRPHQGD "THYV

' $ VRFLHGDGH QmR GHYH IL[DU X
Do}HV QHFHVViIULDV SDUD FRQIHULU
UHODWYULR GH JRYHUQR D VXD RSo
DR SULQFtSLR GH TXH D FDGD DomR

P Q$8RWM G
GLUHLWR

MR VHPSUH
FRUUHVSR(

H BIDHUNAWHL Y [
D XP YRWH
TXH D PH
DGH XP YR

BRQWR HOFL
R GHYHQGR
VPD LPSOLT
WR

' $ VRFLHGDGH QmR GHYH DGRWD
GH GHOLEHUDO}HVY SHORV VHXV DF
TXyUXP GHOLEHUDWLYR VXSHULRU [

U PHGRQIDWG
|l RQLVWDV
R SUHYLVW

PRDWU WHH
GHVLJQD
R SRU OH

EE RGFWAWHP
GDPHQWH I
L

' $ VRFLHGDGH GHYH LPSOHPH
SDUWLFLSDomR GRV DFLRQLVWDV Q
SURSRUFLRQDLV j VXD GLPHQVmMR

Q W3IDW FP. B DRPYDQINVGH T X

D $VOVGRPEDGE

{ED D HUIDE
UHFRPH(
SDUFLD
DGRWDQ

BEBRWRSDUL
Do&R/ WR BB
DGDomR
DPHQWH
D LQIUD

$ VRFLHGDGH GHYH DLQGD LPS

HI[HUFtFLR GR GLUHLWR GH YRWR j 6LVWE@RML.IDG BEQPB O XILLX
SRU YLD HOHWUYQLFD UHFRPH(
SDUFLD
DGRWDG(

0 BP G WD

PFCEUMEN D

GRDXDRG RV
GR R V RFFRW
DGDomR
DPHQWH
D LQIUD

. 2V HVYWDWXWRY GD VRFLHGDGH
YRWRV TXH SRGHP VHU GHWLGRV R
IRUPD LQGLYLGXDO RX HP FRQFHU
SUHYHU LIXDOPHQWH TXH SHOR PH
D GHOLEHUDomR SHOD DVVHPEOHL
GHVVD GLVSRVLomR HVWDWXWiULD
UHODWLYDPHQWH DR OHJDO 2 H TXH
YRWRYVY HPLWLGRV VHP TXH DTXHOD

T B H FRUPHHYOHEMDIRERD U L

X HY#R) DLSGOR
WDomR FRP
QRV GH FLQ
D JHUDO D
2 VHP UHT

QHVVD GH
OLPLWDomR

\F CSYRHRCEXUR
B K WRIARH/(
FRMR BS¢
DO W QUDD
LVLWRYV

PR DWDIORN R G |
~QLFR DFL
DB BPbR@LV W I
DERI DRV
mR RX D P]
GH TXyUXP

OLEHUDO
IXQFLRQ

R VH FRQV

I1mR GHYHP VHU DGRWDGDV PHG

D DVVXQomR GH HQFDUJRV SHOD V
FROQWUROR RX GH PXGDQoD GD FRP
TXH VH DILIXUHP VXVFHWtYHLV GH
WUDQVPLVVmMR GDV Do}HV H D OL

L G DHG RYWHD G
RFLHGDGH
SRVLomR G
SUHMXGLF
UH DSUHF

GHVHPSHQKR GRV DGPLQLVWUDGRU

3ULQFtSLRYV

b Bl DVUHW IR L
HP HDVR
R yUJmR
DU R LQW
| . DomR SH

1V

BRGWRYPH
GH WUDQVL
H DGPLQLV
HUHVVH HFF
ORV DFLRQ

YD H )LVFD

v, $ 2V PHPEURY GH yUJmRV VRFLDLV FRP IXQo}HV GH
H[HUFHU GH PRGR HIHWLYR H FULWHULRVR XPD IXQom
UHDOL]DomR GR ILP VRFLDO GHYHQGR WDO DWXDomR VH
VRFLHGDGH

DGPLQLVWU
R ILVFDOL]D
U FRPSOHPI

vy % $ FRPSRVLOomMR GR yUJmR GH ILVFDOL]DomR H R FRQ
j VRFLHGDGH XPD HTXLOLEUDGD H DGHTXDGD GLYHUV
SURILVVLRQDLV

MXQWR GRV
LGDGH GH

vy & 2 yUImR GH ILVFDOL]DomR GHYH GHVHQYROYHU XH
WDPEpP QXPD SHUVSHWLYD SUHYHQWLYD DFRPSDQKDQUQ
IXQGDPHQWDO LPSRUWKQFLD SDUD D VRFLHGDGH

D ILVFDOL]
bR D DWLYL(

5HFRPHQGD THV
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L, 6HP SUHMXt]R GDV
DGPLQLVWUDOmR VH HVWH QmR |
LQGHSHQGHQWHY GHYHP GHVLJQD
GHVLIJQDGDPHQWH L DWXDU VHP
FRP R SUHVLGHQWH GR FRQVHOKR
DGPLQLVWUDGRUHV LL

FRRUGHQiI ORV QD DYDOLDomR GR G
SUHYLVWD QD UHFRPHQGDomR 9

IXQo}HV OH

JHODU SRU
H PHLRV QHFHVVIULRV DR GHVHPS

JDLYRARG B\
RU LQGHSH
) HQWUH

SUH TXH Qt
GH DGPLQ
TXH GLVSHR
HQKR GDV
HVHPSHQKR

WIDIEMG H QM
Q G HVCRMEER H
LU BXHR PAR
1 B IFh\RV DUGELRH
L VWUDOomR
QKDP GR
VXDV 1IX
SHOR yU

/ADBRRFRQV
RV DGPLQL
RGJBBOHIGRD G R L
W FRP R QIQ\L

H FRP RV
FRQMXQWR
NDo}HV H L
ImR GH DGP

EHP FRPR R Q~PHUR GH PHPEURV G
GH PHPEURV GD FRPLVVMR SDUD
DGHTXDGR |
LQHUHQWHY j VXD DWLYLGDGH PDV
DV IXQo}HV TXH OKHV HVWmMR FRPH
JRYHUQR D IRUPXODomR GHVWH MXt

2 Q~-PHUR GH PHPEURYV QmR HI[H

GLPHQVmMR GD VRFLHG

F X V$ GYRRAWD G
R yUIJmR GH
DV PDWpUL
DGH H | FH
VXILFLHQW
VLGDV GHY
[R GH DGHT

B DYWWMHR
ILVFDOL]
DV I1LQDQ
RPSOHI[LG
H SDUD D
HQGR FR
XDomR

CIROBMRLQLYV
DomR H R Q
FHLUDV GH)
DGH GRV UL
VVHJIXUDU F
DVWDU GR U

Ve (P WRGR R FDVR
GHYH VHU VXSHULRU DR GH DGPLQL

R Q-PHUR G

VWUDGRUH

H DGR ID@GLIRAWRLRRDRIUW H

\VF amFR H[HF
H[NREWHY RV
UHFRPHQGDoOmR
QmR DGRWDGD LQIUL

UHTXLVLWRY GH LQGHSHQGrQFLD
FRQVLGHUD VH LQGHSHQGHQWH D
TXDOTXHU JUXSR GH LQWHUHVVHV
HQFRQWUH HP DOJXPD FLUFXQVWKQ
DQIOLVH RX GH GHFLVMR QRPHDGD
7HU H[HUFLGR GXUDQWH PDLV GH
LQWHUFDODGD IXQo}HV HP TXDOTX
7HU VLGR FRODERUDGRU GD VRFLH

HQFRQWUH HP UHODomR GH GRPtQLF
~OWLPRV WUrV DQRV SUH

7HU QRYV
FRPHUFLDO VLJQLILFDWLYD FRP D

HVWD VH HQFRQWUH HP UHODomR (

GLUHWD RX HQTXDQWR VyFLR DGPL
FROHWLYD

6HU EHQHILFLIULR GH UHPXQHUDOmM
TXH FRP HOD VH HQFRQWUH HP UHO
GD UHPXQHUDoOomR GHFRUUHQWH GR
9LYHU HP XQLmR GH IDFWR RX VHU
DWp DR Z JUDX LQFOXVLYH

LQGLUHWDPHQWH GH SDUWLFLSDom
6HU WLWXODU GH SDUWLFLSDomR T
WLWXODU GH SDUWLFLSDo}HV TXDO

&DGD VRFLHGDGH GHYH LQFOX
PDV VHPSUH SOXUDO GH DGPLQLVW,

QD ¢
VRFLHGDGH GH DGPLQLVWUDGRUHYV
TXDOLILFDGD QD VRFLHGDGH RX GH

LUIXR Q GRH
UDGRUHV Q
3DUD HIHL
SHVVRD TX
HVSHFtILF
FLD VXVFHV
PHQWH HP Y
GR]H DQRV
U yUJmR G
GDGH RX G
R RX GH JUX
{IVWDGR VH
VRFLHGDGH
bH GRPtQLR
QLVWUDGRI

K

R SDJD SHO
DomR GH GB§
H[HUFtFLR
F{QMXJH S
LOQKD FROU
GH SHVVRI
SHVVRDYV
R TXDOLILF
KDOLILFDGL

LILFDGDV

L Q VUL
RV QD VRFLHGDGH
/tYHO GH DIHWDU D V
LUWXGH
GH IRUPD FRQW!tQ.
D VRFLHGPGH
H VRFLHGPGH TXH FR
SR QRV ~PWLPRV WU
UYLoRV RK HVWDEHOI
RX FRP YRFLHGDGH
RX GH JUXSR VHMD
) JHUHQWH RX GLULJ
D VRFLHGPGH RX SRU
RPtQLR RX GH JUXSR !
GDV IXQo}HV GH DGPL

DUHQWH RX DILP QD C
WHUDO H DGPLQLYV
D FROHWLlYD WLWXOD

VLQJIJXODUHV WLWXOTC
DGD
RX UHSUHVHQWDQW

Ve 2 GLVSRVWR QR SDUIJUDIR L
TXDOLILFDomR GH XP QRYR DGPLQL

WHUPR GDV VXDV IXQo0}HV HP TXDOT
WLYHUHP HQWUHWD(

GHVLJQDomR

FRROLQJ RII SHULRG

V WQ DR RS CF
XHU yUJmR
WR GHFRU

GIH URFFIR®@ @ D &R0 W RI

FDo@RR RE
RRERMVHREGHSHQGHQWH
GQIHVRFHYPGDGHRH D \
UIQGrRR BEPRFIRHORYV

LQIUD




SHODWYULR H &RQWDYV

v &RP UHVSHLWR SHODV FRPSHW
yUJmR GH ILVFDOL]DomR DYDOLD H
H D SROtWLFD GH ULVFR SUHYLDPH
DGPLQLVWUDOMR

[ Q F ISI\R WD
SURQXQFLD
QWH j VXD

BRYWiHhR| SR@IWRVGD
VH VREU DV OLQKD)
DSURYDomR ILQDO St

. $V VRFLHGDGHVY GHYHP GLVSR
PDWpULD GH JRYHUQR VRFLHWIULR

VHSDUDGD RX FXPXODWLYDPHQWH

GH UHPXQHUDO}HVY SUHYLVWD SHOR
&RPHUFLDLY H GH WDO QmR VHU S
VHU FXPSULGD PHGLDQWH D DWULEH
QDY UHIHULGDV PDWpULDYV

U G$G RRPIJ
QRPHDoO}HV
1R FDVR GH
DUWLJR

JRLELGR SH
XLomR D H

3ULQFtSLRV

VDB PHUV H V/
H DY®OL
WHU VL

7 GR &yGl
U OHL H

/WD FRPL

1

5 BR QDVARL D G
DomR GH GH
SR FULDGD |
| JR GDV 6RF
WD UHFRPFH
VVmR GH FF

,9 $ &RPR

FRPSHWH JHULU D VRFLHGDGH
GHVHQYROYLPHQWR VXVWHQWIiYHO

IRUPD GH DXPHQWDU D HILFLrQFLD H D TXDC(
DGHTXDGR IOX[R GH LQIRUPDomR SDUD HVWH yuUJmR D J
H[HFXWLYRV FRP DV TXDOLILFDo}HVY FRPSHWrQFLDV H D
SURVVHIXLQGR RV RE

LGDGH GR
AVWmR FRUL
H[SHULrQFL
MHWLYRV G

9 %
GHVHMiIYHO DJLOLGDGH GH

1D GHWHUPLQDoOomR GR Q~-PHUR GH DGPLQLVWUDGRJ
IXQFLRQDPHQWR GD DGPLQL
VXD DWLYLGDGH H D VXD GLVSHUVmMR JHRJUIILFD

HY H[HFXW
WUDoOmMmR H]J

SHFRPHQGD "THYV

, 9 2 yUlImR GH DGPLQLVWUDOomR G
LOQWHUQR RX PHGLDQWH YLD HTXL
DGPLQLVWUDGRUHYV H[HFXWLYRV DS
HIHFXWLYDV HP HQWLGDGHV IRUD G

HYHFRPUIRY
Y DQO=HRQ VIO
OLFiYHO DH
R JUXSR

SIDRARDW U
| R¢ YWHRCELLPH
H HHFURFPLI (
QmR DS

LQIUD

L FD\O nBRY U H .
H GH DWXD
DS SRR H V W
DLFiYHO

.9 2 yUJmR GH DGPLQLVWUDOmMR G
GH IRUPD FRQVHQWKQHD FRP RV V
SRGHUHV GHVLJQDGDPHQWH QR TH
H GDV SULQFLSDLV SROtWLFDV GD
GD HVWUXWXUD HPSUHVDULDO LLU
HVWUDWPJLEDV HP YLUWXGH GR V
HVSHFLDLV

HY H GRWB I
HXV REMHW
H UHVSHLW
RFLHGDGH

PDWpULD
HX PRQWD(

B D WWIHX H
LYRVHH (
DD L G
LL RUJEO
vV TXH GH
WH ULVH

BRVR¥RMGLC
DmMR GHYH C
HILQLomR G
QL]DomR H
YDP VHU FF
FR RX FDUD

, 9 1R UHODWYULR DQXDO R yUJn
WHUPRV D HVWUDWpJLD H DV SUL
DVVHJIJXUDU R r[LWR D ORQJR SUD]H

R G#G®EPQ
QFLSDLV §

R GD VRFLH

FRQWULEXWRY GDt UHVXOWDQWHYV S

.

9

®@DWW/WBID o
ROtWHFD\
GDGH H T

DUD D FRP

XQLGDGH

SRR WSRO L F L
GHILQLGD

XDLV RV Sl

HP JHUDO

[ GDSGWXOR O SYDOLD SR GH WVAPSAQRR SHPYQHUD 'HY |

$YDOLDomR DQXDO GH GHVHPSHQKR

BULQFtSLR

VHLR

$ VRFLHGDGH GHYH SURPRYHU D DYDOLDomR GR GHVHPS
H DLQGD GR GHVHPSHQKR JOREDO GR yUJmR GH DGPLQL

HQKR GR yU
VWUDomR H

5HFRPHQGD THYV




SHODWYULR H &RQWDYV

9 2 yUJmR GH DGPLQLVWUDOomR
GHVHPSHQKR EHP FRPR R GHVHPS
DGPLQLVWUDGRUHV H[HFXWLYRV W
HVWUDWpPJLFR GD VRFLHGDGH H GR
IXQFLRQDPHQWR LQWHUQR H R FRQ
UHODFLRQDPHQWR HQWUH yUJmRV H

G H¥GRW P Q
HQKR GDV
HQGR HP F

RUODPHQMW
NULEXWR G

FRPLVV}H

O L&0DD WDLQ
X D WV RERPH
R Q WPR R HR
R D ®RIHD/A
H FDGD P
GD VRFL

X FODOAHRY W H
| VVIHV H G
YGEPISAMR H Q W
ADM RQ GUHD U L\
LPEUR SDUD
HGDGH

9 5HPXQHUDO}HV

BULQFtSLR

9

$ $ SROtWLFD GH UHPXQHUDomR GRV PHPEURV GRV Yy
VRFLHGDGH DWUDLU D XP FXVWR HFRQRPLFDPHQWH MX
DOLQKDPHQWR GH LOWHUHVVHY FRP RV GRV DFLRQLVWD
VRFLHGDGH D VLWXDomR HFRQYPLFD H D GR PHUFDGR 2
SURILVVLRQDOL]DomR GH VXVWHQWDELOLGDGH GH SUR
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1V GG RW DA
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HP DXWRUL




SHODWYULR H &RQWDYV

9 THQGR HP YLVWD R DOLQKDPH
RV DGPLQLVWUDGRUHYVY H[HFXWLYRYV
WHU QDWXUH]D YDULiIYHO TXH UHIOI
HQQmR HVWLPXOH D DVVXQomR GH U

DWR$GR W QA

XPD SDUW
WD R GHVH
LVFRV H[FH

M08 D H VA\HH
H GDDUHP
PSHQKR \
VVLYRV

SROWRVD \
XQHUDomR |

XVWHQWDG

9 8PD SDUWH VLJQLILFDWLYD
SDUFLDOPHQWH GLIHULGD QR WHPS
DVVRFLDQGR D QHFHVVDULDPHQWH
GHVHPSHQKR QRV WHUPRV GHILQ
VRFLHGDGH

R SRU XP S
i FRQILUP
LGRV HP

5D 1E R PCEGRRW Q2D UMD

HUtRBRU®
DUMRREH (
H DX¥CRD B B

LQIUD

UADYH® GH Y
mR LQIHULR
VCXD/ONTHRQ W D |
DIWARYHQWH L

9 4XDQGR D UHPXQHUDOmMmR YDUL

IYSHF RRIRQ

3 B BQROH UIIRFD0g iR R X |

LOVWUXPHQWRY GLUHWD RX LQGLUHRHW QRRQDNH IGHSYWRIEBGWHHR WHY GR YD

LQtFLR GR SHUtRGR GH H[HUFtFLR |[GHYH VHU |GUHFRIPGR) GRWMRP SL

LQIHULRU D WUrV DQRYV QmR DSDOLFiYHO

LQIUD

9 $ UHPXQHUDOomR GRV DGPLQLYWUPGRW Bl @ DRNOD W HROB MRR YV  Q

LOQFOXLU QHQKXPD FRPSRQHQWH FAMR YDORU|GHYHREGEGH GR GHVHP

VRFLHGDGH RX GR VHX YDORU UHFRPHQPGDomR
DGRWDGD LQIUD

9 1RPHDoO}HV

3ULQFtSLR

' QGHSHQGHQWHPHQWH GR PRGR GH GHVLJQDOmMR R SHUI

LO FRQKHF

H GRV TXDGURV GLULJHQWHY GHYHP DGHTXDU VH j IXQomR D GHVHP

SHFRPHQGD "THYV

9 $ VRFLHGDGH GHYH QRV WHUP
IRUPD VXVFHWtYHO GH GHPRQVWUD
HOHLomR GRV PHPEURV GRV yUJmR
IXQGDPHQWDomR D UHVSHLWR GD [
FXUUtFXOR j IXQomR D GHVHPSHQKD

RV PERWR(
omR SURP
V VRFLDLYV
GHTXDomR
U SRU FDGLI
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HFLSDU H P
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9, 2 yUilmR GH DGPLQLVWUDOmMR
HVWUDWpPJLFR H D SROtWLFD GH UL
OLPLWHY HP PDWpULD GH DVVXQomH

G H % 1& RGMHIEC
VFR GD VRH
GH ULVFR

PDB/BIWWH [
LHGDGH
D

SURRYWDRIV R
TXH LQFOXI

9, 2 yUlmR GH ILVFDOL]DomR G
LPSOHPHQWDQGR PHFDQLVPRV H S
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DGPLQLVWUDOMR
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9, 2 yUlImR GH ILVFDOL]DomR GH
UHDOL]DGRV SHORV VHUYLORV GH H
JHVWmR GH ULVFRV FRPSOLDQFH H
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9,, 2 yUlJmR GH ILVFDOL]DomR G
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IXQo}HV H S
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VHUYLoRYVY VHPSUH TXH VH YHULILTX
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D LQGHSH(
R yUJmMR FRF
S5H SUHVWD

H MXVWD FI

DXVD SDU
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SHFRPHQGD =R

$ VRFLHGDGH GHYH LPSOHPHQWDU PHLRV O

GH YRWR SRU FRUUHVSRQG«QFLD LQFOXLQGR SRU YLD HOHWU"

&RPR UHIHULGR QR SRQWR GD 3DU

W H

DVVHJXUDU R GLUHLWR GH YRWR SRU FRUUHVSRQGrQFLD

GR SUHVHQWH 5HODWyYULR

1R TXH VH UHIHUH DR YRWR SRU YLD HOHWUYQLFD D 6RFLHGDGH Q
LPSOHPHQWDomR L SRUTXH HVVD PRGDOLGDGH QXQFD OKH IRL VRO
WDO FLUFXQVWKQFLD QmR FRQVXEVWDQFLD TXDOTXHU FRQVWUDQJLF
GRV DFLRQLVWDYV H[HUFtFLR HVVH TXH D 6RFLHGDGH SURPRYH H LQF

$ 5$0%$'$ ,19(67,0(1726 WHP YLQGR D LQFHQWLYDU D SDUWLFLSDomR It
DWUDYpV GH UHSUHVHQWDQWHY QDV VXDV $VVHPEOHLDV *HUDLV S
HI[FHOrQFLD SDUD R FRQWDFWR HQWUH RV VHXV $FLRQLVWDV FRP
PHPEURY TXH LQWHJUDP RV GHPDLYV yUJmRY VRFLDLY QRPHDGDPHQV
EHP FRPR RV PHPEURYV GD &RPLVVMR GH 5HPXQHUDO}HV (VWD LWH
6RFLHGDGH

SHFRPHQGD &R

$ VRFLHGDGH GHYH DLQGD LPSOHPHQWDU

GLUHLWR GH YRWR GLVWEQFLD LQFOXLQGR SRU FRUUHVSRQG

i
&RPR UHIHULGR QR SRQWR GD 3DUWH GR SUHVHQWH 5HODWyYULR
DVVHIXUDU R GLUHLWR GH YRWR SRU FRUUHVSRQGrQFLD

1R TXH VH UHIHUH j SRVVLELOLGDGH GH UHDOL]DomR GD $VVHPEOH
GHVHQFDGHRX RV PHFDQLVPRVY QHFHVVIULRYV j VXD LPSOHPHQWDOmMR
SRU TXDOTXHU DFLRQLVWD LL RV FXVWRV GH LPSOHPHQWDomR GR
QmR FRQVXEVWDQFLD TXDOTXHU FRQVWUDQJLPHQWR RX UHVWULOmMR
H[HUFtFLR HVVH TXH D 6RFLHGDGH SURPRYH H LQFHQWLYD

SHPHWHQGR H UHIRUoDQGR SDUD R TXH VH DFDERX GH UHIHULU QR
YLQGR D LQFHQWLYDU D SDUWLFLSDomR ItVLFD GRV VHXV DFLRQLVW
VXDV DVVHPEOHLDYV JHUDLY SRU FRQVLGHUDU TXH DV PHVPDV VmR R

—
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VHXV $FLRQLVWDY FRP D HTXLSD GH JHVWmMR DSURYHLWDQGR D SUL
VRFLDLVY QRPHDGDPHQWH R &RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDC
5HPXQHUDoO}HV (VWD LWHUDomR WHP VH UHYHODGR SURItFXD QR VHL

'HVWD IRUPD HQWHQGH VH TXH HVWmMR Mi DVVHIJXUDGRV WRGRV R\
SDUWLFLSDomR QD $VVHPEOHLD *HUDO

SHFRPHQGD &R ,, 2V HYWDWXWRY GD VRFLHGDGH TXH SUHYHN
SRGHP VHU GHWLGRV RX H[HUFLGRV SRU XP »QLFR DFLRQLVWD
FRP RXWURV DFLRQLVWDY GHYHP SUHYHU LIXDOPHQWH TXH &
VXMHLWD D GHOLEHUD =R SHOD DVVHPEOHLD JHUDO D DOWHI
HVWDWXW¢ULD VHP UHTXLVLWRV GH TX'UXP DJUDYDGR UHO
GHOLEHUD " sR VH FRQWDP WRGRVY RV YRWRV HPLWLGRYV VHP TX

2V (VWDWXWRYV GD 6RFLHGDGH QmR SUHYHHP TXDOTXHU OLPLWDoOmM
HI[HUFLGRV SRU XP ~QLFR DFLRQLVWD GH IRUPD LQGLYLGXDO RX HP

SHFRPHQGD &R ,,, 6HP SUHMX®]R GDV IXQ 'fHV OHJIDLV GI
DGPLQLVWUD @R VH HVWH Q@R IRU LQGHSHQGHQWH RV DGPLQ
HQWUH VL XP FRRUGHQDGRU OHDG LQGHSHQGHQW GLUHFWRU
QHFHVVCULR FRPR LQWHUORFXWRU FRP R SUHVLGHQWH GR FR
DGPLQLVWUDGRUHV LL ]HODU SRU TXH GLVSRQKDP GR FRQMX
GHVHPSHQKR GDV VXDV IXQ"fHV H LLL FRRUGHQ¢ ORV QD DY
DGPLQLVWUD &R SUHYLVWD QD UHFRPHQGD &R 9

$WHQGHQGR j GLPHQVmMR H j HVYWUXWXUD GD 6RFLHGDGH WHQGR VRE
GH FDSLWDO H R Q-PHUR WRWDO GH DGPLQLVWUDGRUHY TXH LQWH.
FRQWD D SHUIRUPDQFH GH DWXDomR GR DWXDO SUHVLGHQWH GR &R
DOLQKDGD FRP RV LQWHUHVVHYV GD 6RFLHGDGH H GRV VHXV DFLRQL
GHVLJIQDo/mm® & HQGRE HQ ®B@IWD VUFHFWRHIHLWRY GH FXPSULPHQWR GH

QmR DFUHVFHQWDULD YDORU UHOHYDQWH

SHFRPHQGD &R ,,, (P WRGR R FDVR R Q»PHUR GH DGPLQLVW
VXSHULRU DR GH DGPLQLVWUDGRUHY H[HFXWLYRYV

7TRPDQGR HP FRQVLGHUDomR R SHUILO SHVVRDO R SHUFXUVR H D H]
&RQVHOKR GH $GPLQLVWUDOmMR GD 5%$0%$'$ ,19(67,0(1726 FRQVLGHUD
HIHFXWLYRVY HP UHODomR DR Q~PHUR WRWDO GH PHPEURYV TXH LQWF
QDWXUH]ID H GLPHQVmMR GD 6RFLHGDGH 1HVWH VHQWLGR D 5%$0¢
DGPLQLVWUDGRUHYVY QmR H[HFXWLYRV p DGHTXDGR H VXILFLHQWH SD
YHUGDGHLUD VXSHUYLVMR H ILVFDOL]DomR j DWLYLGDGH GHVHQYRC
6RFLHGDGH GHVHQYROYHX PHFDQLVPRV WHQGHQWHY D SHUPLWLU DF
LOGHSHQGHQWHYV H LQIRUPDGDV FRQIRUPH PHOKRU GHWDOKDGR QR ¢

+ 5SHFRPHQGD&BPR D, VRFLHGDGH GHYH LQFOXLU XP Q»PHUR QuR LQ
SOXUDO GH DGPLQLVWUDGRUHV QaR H[HFXWLYRV TXH FXPSUD
HIHLWRYVY GHVWD UHFRPHQGD ®©R FRQVLGHUD VH LQGHSHQGHQW
TXDOTXHU JUXSR GH LQWHUHVVHV HVSHF®ILFRV QD VRFLHGDGH
VXVFHW®YHO GH DIHWDU D VXD LVHQ @R GH DQ¢OLVH RX GH GHF
L 7HU H[HUFLGR GXUDQWH PDLV GH GR]H DQRV GH IRUPD FR
TXDOTXHU "UJsR GD VRFLHGDGH
LL 7HU VLGR FRODERUDGRU GD VRFLHGDGH RX GH VRFLHGDGH
GRP®QLR RX GH JUXSR QRV »OWLPRV WU«V DQRYV
LLL7HU QRV »OWLPRV WU«V DQRV SUHVWDGR VHUYL'RV R?
VLIJQLILFDWLYD FRP D VRFLHGDGH RX FRP VRFLHGDGH TXH |

—
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GRP®QLR RX GH JUXSR VHMD GH IRUPD GLUHWD RX HQTXD(
GLULIJHQWH GH SHVVRD FROHWLYD

LY 6HU EHQHILFL¢ULR GH UHPXQHUD " =R SDJD SHOD VRFLHGDG|
HQFRQWUH HP UHOD"sR GH GRP®QLR RX GH JUXSR SDUD D¢
HIHUF®FLR GDV IXQ"f{HV GH DGPLQLVWUDGRU

Y 9LYHU HP XQL&R GH IDFWR RX VHU FpQMXJH SDUHQWH RX
LOQFOXVLYH QD OLQKD FRODWHUDO GH DGPLQLVWUDGRUH
SHVVRD FROHWLYD WLWXODU GH SDUWLFLSD " sR TXDOLILFDC
WLWXODUHYVY GLUHWD RX LQGLUHWDPHQWH GH SDUWLFLSD "aF

YL 6HU WLWXODU GH SDUWLFLSD @R TXDOLILFDGD RX UHSUH
SDUWLFLSD"f{HVY TXDOLILFDGDV

$ VRFLHGDGH QmR GLVS}H GH XP WHUoR GH DGPLQLVWUDGRUHV LQ(
*HVWmR HVWi DOLQKDGD FRP DV PHOKRUHV SUiIWLFDV QD PHGLGD H
SHUPLWLU DRV DGPLQLVWUDGRUHY QmR H[HFXWLYRV WRPDGDV GH G

¥ (QYLR SUpYLR H DWHPSDGR D WRGRV RV PHPEURV TXH LQWEF
FRQYRFDWyULDY GDV UHXQL}HV GDTXHOH yUJmR LQFOXLQGR F
UHXQLmMR DFRPSDQKDGDV GD GHPDLV LQIRUPDomR H GRFXPHQW

¥ LVSRQLELOLGDGH GRV DGPLQLVWUDGRUHYVY H[HFXWLYRV SDUD R
GH WRGD D LQIRUPDomR DGLFLRQDO TXH HQWHQGDP UHOHYDQ
HYWXGRV H DQIiOLVHV PDLVY DSURIXQGDGRY HP UHODomR D WRGL
TXH QmR R VHQGR HVWHMDP HP DQiIiOLVH GH DOJXPD IRUPD QI

¥ 'LVSRQLELOL]DomR GRV OLYURV GH DWDV UHJLVWRV GRFXPH
UHDOL]DGDV QD 6RFLHGDGH RX QDV VXEVLGLiULDVY SDUD H[DPL
GH XP FDQDO GLUHWR GH REWHQomR GH LQIRUPDomR MXQWR G|
ILQDQFHLURY GDV YiULDV HPSUHVDV TXH LOQWHJUDP R *UXSR VH
DGPLQLVWUDGRUHY H[HFXWLYRY QHVVH SURFHVVR

$ 6RFLHGDGH SRQGHURX H UHIOHWLX VREUH HVWH FLUFXQVWDQFLD
DGRWDGR H SRU RXWUR D FRPSRVLomR H R PRGR GH IXQFLRQDP
QRPHDGDPHQWH R &RQVHOKR GH $GPLQLVWUDOmMR HQTXDQWR yUJm]
&RQWDV FRP D LQGHSHQGIQFLD TXH OKHV p LQHUHQWH WHQGR F
PHUDPHQWH IRUPDLY GH DGPLQLVWUDGRUHV LQGHSHQGHQWHY Qm
BRFLHGDGH RX SDUD XP HYHQWXDO PHOKRU IXQFLRQDPHQWR GR P
HVWH TXH VH WrP YLQGR D UHYHODU SRVLWLYRYVY SHUWLQHQWHV DC

$FUHVFHQWH VH TXH R UHODWYULR GH JHVWMmMR LQFOXL QR VHX FI
HIHFXWLYRV GR &RQVHOKR GH $GPLQLVWUDoOomR"~ XPD GHVFULomR G
HIHFXWLYRY GXUDQWH R H[HUFtFLR GH

SHFRPHQGD &R ,,, 2 GLVSRVWR QR SDU¢JUDIR L GD UHFRPH
GH XP QRYR DGPLQLVWUDGRU FRPR LQGHSHQGHQWH VH HQWU
"UJeR GD VRFLHGDGH H D VXD QRYD GHVLIJQD"sR WLYHUHP H
DQRV FRROLQJ RIl SHULRG

$ 6RFLHGDGH QmR WHP QHQKXP DGPLQLVWUDGRU QD FLUFXQVWKQFLLEL



SHODWYULR H &RQWDYV

SHFRPHQGD =R ,9 2 "UJeR GH DGPLQLVWUD " @aR GHYH DSURYDL
PHGLDQWH YLD HTXLYDOHQWH R UHJLPH GH DWXD"aR GRV H]
IXQ"fHVY H[HFXWLYDV HP HQWLGDGHV IRUD GR JUXSR

$ 5%0%'$ ,19(67,0(1726 FRQVLGHUDQGR D VXD HVWUXWXUD RUJDQL]D)
$GPLQLVWUDOMR TXH p FRPSRVWR SRU VHLV PHPEURV HQWHQGH
&RPLVVMR ([HFXWLYD QR VHLR GR &RQVHOKR GH $GPLQLVWUDOMR

1R HQWDQWR H WDO FRPR UHIHULGR QR SRQWR GR SUHVHQWH 5F
$GPLQLVWUDOMR GHVHPSHQKDP IXQo}HV GH FDUL] HIHFXWLYR PD
TXH HVWmR JDUDQWLGDY DV FRQGLo}HV QHFHVViIULDV SDUD TXH DV
FRPR VmR WRPDGDV SHOR &RQVHOKR GH $GPLQLVWUDOMR HQTXDQMW
PHPEURY H[HFXWLYRV H QmR H[HFXWLYRV QR QRUPDO GHVHPSHQ
LQIRUPDGD WRWDOPHQWH IRFDGD QD FULDomR GH YDORU SDUD RV D

SHFRPHQGD &R 9 2 "UJoR GH DGPLQLVWUD &R GHYH DYDOLI
EHP FRPR R GHVHPSHQKR GDV VXDV FRPLVVI{HV H GRV DGPLQ
FRQWD R FXPSULPHQWR GR SODQR HVWUDW®2aJLFR GD VRFLHGD
VHX IXQFLRQDPHQWR LQWHUQR H R FRQWULEXWR GH FDGD PHP
“UJaRV H FRPLVVYHV GD VRFLHGDGH

$ DYDOLDomR GR GHVHPSHQKR GR &RQVHOKR GH $GPLQLVWUDOmMR ¢
WHUPRV GD OHL WHQGR SRU UHIHUrQFLD R FXPSULPHQWR GR SODQR
ULVFRV IXQFLRQDPHQWR LQWHUQR H DV VXDV UHODoO}HV FRP RV
$GPLQLVWUDOmMR QmR HOHJH XP PRPHQWR SDUD IRUPDOPHQWH SUR
PDV HVVD DXWRDYDOLDomR p IHLWD UHJXODUPHQWH QXP yUJmR TXFH
FDER XP DFRPSDQKDPHQWR WmR SUy[LPR H UHJXODU GD DWLYLGDGH
DWXDomR GR yUJmR

$GLFLRQDOPHQWH H FRPR SUHYLVWR QR &6& DUWLJR z D $VVHP
GD DGPLQLVWUDoOomR GD 6RFLHGDGH

SHFRPHQGD =R 9 3DUD FDGD PDQGDWR D FRPLVVeR GH UHP
SURSRVWD GDTXHOD FRPLVVeR GHYH LIJXDOPHQWH DSURYDL
FRPSHQVD"fHVY D SDJDU DR PHPEUR GH TXDOTXHU "UJeR RX FR
UHVSHWLYD FHVVD @R GH IXQ"fHV SURFHGHQGR VH j GLYXOJD"
UHODW ULR GH JRYHUQR RX QR UHODW ULR GH UHPXQHUD"YHYV

$ SROtWLFD GH UHPXQHUDoO}HV DSURYDGD QmR SUHYr XP VLVWHP
FRPSHQVDO}HV

SHFRPHQGD &R 9 8PD SDUWH VLJQLILFDWLYD GD FRPSRQH(
GLIHULGD QR WHPSR SRU XP SHU®RGR QaR LQIHULRU D WU«V
FRQILUPD"®sR GD VXVWHQWDELOLGDGH GR GHVHPSHQKR QRV W
GD VRFLHGDGH

$ &RPLVVMR GH 5HPXQHUDO}HY GD 6RFLHGDGH QmR GHILQLX XPD U}
GLIHULGR



SHODWYULR H &RQWDYV

SHFRPHQGD =R 9 4XDQGR D UHPXQHUD" =R YDULC¢YHO FRI
LOVWUXPHQWRY GLUHWD RX LOQGLUHWDPHQWH GHSHQGHQWHYV
H[HUF®FLR GHYH VHU GLIHULGR SRU XP SUD]JR Q®R LQIHULRU D

$ FRPSRQHQWH YDULiIYHO GD UHWULEXLomR GD 6RFLHGDGH QmR FRQ
GLUHWD RX LQGLUHWDPHQWH GHSHQGHQWHY GR YDORU GDV Do}HV

SHFRPHQGD =R 9 $ UHPXQHUD" @R GRV DGPLQLVWUDGRUHYV
QHQKXPD FRPSRQHQWH FXMR YDORU GHSHQGD GR GHVHPSHQKR

$ SROtWLFD GH UHPXQHUDomR DSURYDGD SHOD $VVHPEOHLD *HUD
HVWDEHOHFH TXH D UHPXQHUDOmMR LQGLYLGXDO GH TXDOTXHU DGPLC

SHFRPHQGD =R 9 $ QeR VHU TXH D GLPHQV=aR GD VRFLHGD
DFRPSDQKDPHQWR H DSRLR jV GHVLIJQD"f{HV GH TXDGURV GLI
FRPLVVaR GH QRPHD "THV

$ 6RFLHGDGH QmR GLVS}H GH XPD FRPLVVMR GH QRPHDo}HV SHODV |
, GHVWH 5HODWYULR

5SHFRPHQGD ©R 9 (VWD FRPLVVoR LQFOXL XPD PDLRULD
LQGHSHQGHQWHYV

$ 6RFLHGDGH QmR GLVS}H GH XPD FRPLVVMR GH QRPHDo}HV SHODV |
, GHVWH 5HODWYULR

SHFRPHQGD =R 9 $ FRPLVVeR GH QRPHD"fHV GHYH GLVSRK
UHIHU«QFLD H GHYH LQGX]LU QD PHGLGD GDV VXDV FRPSHW«Q
TXH LQFOXDP PHFDQLVPRV HIHWLYRV GH LGHQWLILFD"=R GH
HVFROKLGRY SDUD SURSRVWD RV TXH DSUHVHQWHP PDLRU P2U
IXQ'eR H SURPRYDP GHQWUR GD RUJDQL]D"®R XPD GLYHUVLGD

$ 6RFLHGDGH QmR GLVS}H GH XPD FRPLVVMR GH QRPHDoO}HV SHODV |
, GHVWH 5HODWYyYULR

2XWUDV LQIRUPD"THYV

(P OLQKD FRP R TXH YHP VHQGR GLWR D 5%$0%$'$ ,19(67,0(1726 JRVW
UHFRPHQGDo}HY DGRWDGDV H FRQVWDQWHY GR &yGLJR GH *RYHUQR
VH PDWHULDOL]D QXPD JHVWmMR GLOLJHQWH H FDXWHORVD DEVROX\
FRQVHTXHQWHPHQWH SDUD RV DFLRQLVWDYV



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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21", &(

s 5DPDGDIHP
[anovpnine

P GR 3UHVIGHQWH IGR &RQVHOKR GH $GPLQLVWUDOMR

[ERFUH RISHODWYULR
5DPDGD QYHVWIPHQWRV H ,QG~VWULD 6 $

ltl vy BURDY GH 1HJYFLR
@WDPRV

[oivvmR a1 VmR H 9DORUHYV
[RYHUODOmMR eWIED &RPSOLDQFH H *HVWmMR GR 5LVFR
bRGHOR GH|*RYHUQDOMR
ewiFD
[&RPSOIDQEH HI*HVWmMR GR 5LVFR
leRPSURPIVVRM H &HUWLILFDO}HV
[EBWDNHKROGHUV
ﬂnWHl]L)OLGDGH

KDSI Q1 ,QGXVWU\

LQYHVWI JDomR 'HVHQYROYLPHQWR H ,QRYDomR
[ grvvr ERPSURIPLVVR HFRQYPLFR

R 6XVWHQWDGR
EEDHQWHV
D GH )RUQHFHGRUHV

@apwm DPELHQWDO
loowpuibv suLPDV

UJLD
HV
IOXHQWHYV
|RH\/1‘|GXRV
|7 ORVVR FRDQ'URPLVVR VRFLDO

lsv aHVMVRDV

XQLGDGHV H 'LYHUVLGDGH

[fyDOlDomR GH "HVHPSHQKR H '"HVHQYROYLPHQWR 3HVVRDO
HJXUDQoD

9 HQHItEIRY H] @RRPSHQVDO}HV

LGDGH
D *5,
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5HODWYULR GH 6XVWHQWDELO

$ 5%0%'$ (O




SHODWYULR H &RQWDYV
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0(16$*(0 '2 35(6,'(17( '2 &216(/+2 '( $'0,1,675%",2

2 $FRUGR GH 3DULV IRL DGRWDGR HP DSyvV XPD PDLRULD VLJQ
QHFHVVLGDGH GH SURFHGHU j GHVFDUERQL]DomR GDV UHVSHWLYDV
DTXHFLPHQWR JOREDO (VWD DGHVmMR JOREDO UHSUHVHQWRX XPD P>
FRQVFLHQWHY SDUD D JUDYLGDGH GR SUREOHPD H HVWmMR FRPSURPE
GDV $OWHUDo}HV &OLPIWLFDV

(VWH $FRUGR VH UHQRYD SRU XP ODGR D HVSHUDQoD GH WRGRYV Q)
DSRQWD SRU RXWUR SDUD D QHFHVVLGDGH GH XPD GHVFDUERQL]Do

3RGH OHU VH QR 5RWHLUR SDUD D 1HXWUDOLGDGH &DUEYQLFD DS
QHXWUDOLGDGH FDUEYQLFD HP LPSOLFD D SDU GR UHIRUOR GD F
SRU RXWURV XVRV GR VROR D WRWDO GHVFDUERQL]DomR GR VLVW|
DOWHUDo}HV SURIXQGDV QD IRUPD FRPR XWLOL]DPRV D HQHUJLD H R
HP UHFXUVRV UHQRYiYHLY XWLOL]D RV UHFXUVRV GH IRUPD HILFL
YDORUL]DQGR R WHUULWYyULR H SURPRYHQGR D FRHVMR WHUULWRULI

$V HPSUHVDV HQTXDQWR HL[R IXQGDPHQWDO GR GHVHQYROYLPHQW
GLUHWD QR DOFDQFH GHVWH GHVtJQLR 'HYHP SRU LVVR QRUWHDL
GLUHLWRYV KXPDQRV DPELHQWDLYVY VRFLDLV H GH XP JRYHUQR W
YHUGDGHLUDPHQWH TXH GHVHQYROYHU D VXD HVWUDWpPJLD GH FX
VXVWHQWDELOLGDGH

1R *UXSR 5DPDGD HVWDPRV SHUIHLWDPHQWH FRQVFLHQWHY GD QR
FOLPIiWLFDV H DFUHGLWDPRYV TXH D VXVWHQWDELOLGDGH QmR p XPL
VXVWHQWDELOLGDGH p R FDPLQKR

(VSHUDPRV TXH R SUHVHQWH 5HODWYULR FRQVLJD WUDQVPLWLU XP
LPSDFWR SRVLWLYR TXH QRV HVIRUoDPRV SRU WHU GLDULDPHQWHE
GHVHQYROYHPRVY D QRVVD DWLYLGDGH FRQWULEXLQGR SDUD R GH
VXVWHQWDELOLGDGH GR 30DQHWD

-RmR %RUJHV GH 20LYHLUD



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

62%5( 2 5(/$7”5,2

fPELWR 3HU®RGR H (VWUXWXUD GH 5HSRUWH

$ 5DPDGD ,QYHVWLPHQWRYV H ,QG~VWULD 6 $ SXEOLFD R VHX SULP
GHVHPSHQKR QR SHUtRGR FRPSUHHQGLGR HQWUH GH MDQHLUR GF
SHULRGLFLGDGH DQXDO

2 S5 HODWyULR LQFOXL LQIRUPDomR FRQVROLGDGD GD 5DPDGD ,QYH
8QLYHUVDO $ILU 66 $_ SQOPOXR, *OREMOLOLIULD 6 $ _ 6RFLWUHO
7TUHILODULD 6 $ 6HPSUH TXH SRVVtYHO H UHOHYDQWH IRL DSUHVH
IRUQHFHU XPD YLVMR GD HYROXomR GR VHX GHVHPSHQKR HP PDWpUL
$ 5DPDGD ,QYHVWLPHQWRV H ,QG~VWULD 6 $ UHDOL]RX D DQiOLVH
PDLV UHOHYDQWHYV H VREUH RV TXDLV SURFXUD FRQFHQWUDU D VXD

*OREDO 5HSRUWLQJ ,QLWLDWLYH

2 5HODWyULR IRL GHVHQYROYLGR FRP EDVH QRV 6WDQGDUGV GD
HVVHQFLDO YLGH 7DEHOD *5,

7TD[RQRPLD

2 5HIXODPHQWR 8¢ GR 3DUODPHQWR (XURSHX H GR &RQVHC
HVWDEHOHFLPHQWR GH XP UHJLPH SDUD D SURPRomR GR LQYHVWLP
HVWDEHOHFH RV FULWpULRY SDUD GHWHUPLQDU VH XPD DWL)Y
SRQWR GH YLVWD DPELHQWDO FRP YLVWD D HVWDEHOHFHU HP TXH
DPELHQWDO
2 UHJXODPHQWR DSOLFD VH j 5DPDGD HQTXDQWR HPSUHVD VXMHLW
ILOQDQFHLUD QRYV WHUPRYV GD 'LUHWLYD 8( GR 3DUODPHQWR (XU
1HVVH FRQWH[WR QXPD DQiOLVH LQLFLDO FRQFOXLX VH TXH DV DWL
HOHJtYHLY GH DFRUGR FRP R DWR GHOHJDGR UHODWLYR DRV REMHMW
PDV D 5DPDGD LUi FRQWLQXDU D DFRPSDQKDU R WHPD H RV VHXV G
DQiOLVH PDLVY DSURIXQGDGD FRP YLVWD j DQiOLVH GD HOHJLELOLGD
GH FDSLWDO &DS([ RX GDV GHVSHVDV RSHUDFLRQDLV 2S(]

&RQWDFWRY

3DbUD TXDOTXHU HVFODUHFLPHQWR UHODFLRQDGR FRP R SUHVHQWH
,QG~VWULD 6 $ HP PDWpULD GH VXVWHQWDELWHOPGDGH SRC
VXVWHQWDELOLGDGH#UDPDGDLQYHVWLPHQWRY SW



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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&RQVWLWXtGD HP QR KPELWR GH XP SURMHWR GH UHRUJDQL]DoOI
6 $ DVVXPH DKERGHMR GHXSR HPSUHVDULDO TXH LQLFLRX Ki PDLV
VHWRU GDV VHUUDV H GDV IHUUDPHQWDYV +RMH WUDQVIRUPDPRV H I
FROWDQGR FRP FOLHQWHY HP SDtVHV H DVVXPLQGR XPD SRVLomR
DVVRFLDGRYV

'R DoR j JHVWmR GH DWLYRV IORUHVWDLY SDVVDQGR SHOD WUHIL
VHIPHQWRY GH QHJYFLR

2 VHIPHQWR ,QG~VWULD LQFOXL D DWLYLGDGH GRV DoRV HVSHFLDL'
JHVWmMR GH LQYHVWLPHQWRY ILOQDQFHLURY UHODWLYRV D SDUWLFLS
KROG:WQODY HPSUHVDV 5DPDGD $o0RV 6 $ 8QLYHUVDO $ILU 6 $ 30D
2 VHIPHQWR ,PRELOLIULR p YRFDFLRQDGR SDUD D JHVWmMR GH DWL
5SDPDGD ,, ,PRELOLIULD 6 $

5DPDGD $oRV 6 $ _ 8PD VRFLHGDGH FRP PDLV GH RLWR GpFDGDV Gt
IHUUDPHQWDY SDUD PDGHLUD PDV TXH HP SRXFR WHPSR LQLFLRX L
HYWLUDGRVY H ODPLQDGRYV GLVSRQLELOL]DQGR GHVGH HQWMR XPL
5DPDGD $o0RV p OtGHU GH PHUFDGR (MR Z HKEER XWELIGD H IF O R GLHEX. QHLASHD)
iUHDV GH DWLYLGDGH

/IRFDOL]DomR %UDJD _ EJXHGD _ 2YDU _ ODULQKD *UDQGH _ 3DOPHOD

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

8QLYHUVDO $ILU 6 $ _ 'HVHQYROYH D VXD DWLYLGDGH Ki PDLV GH
IHUUDPHQWDY DoRV SDUD PROGHV H PDWHULDLY HVSHFLDLVY DVVLP
SUHVWtJLR QR PHUFDGR HP TXH DWXD NGORLRR¥DPIXCPOKEBD GKHJIIYHO
/IRFDOL]DomR 3RUWR H ODULQKD *UDQGH

3ODQIXUR *OREDO 6 $ _ $GTXLULGD HP H HVYSHFLDOL]DGD QD SUH
*OREDO FRQFHQWUD D VXD DWLYLGDGH QD PI'HVHQYROYH DRV LB
SDU XQLGDGH GH 9LHLUD GH /HLULD GHVWDFDQGR VH FRPR HPSUHVI
/IRFDOL]DomR 9LHLUD GH /HLULD

6RFLWUHO *+ 6RFLHGDGH ,QGXVWULDO GH 7UHILODULD 6 $ _ $GTXLL
DUDPHVY GH DoR SDUD DSOLFDomR QD LQG~VWULD DJULFXOWXUD H F
HP 3RUWXJDO H XPD GDV PDLV PRGHUQDV GD (XURSD e XPD VRFLH
GHVHQYROYH DWLYLGDGH D SDUWLU GD VXD IiEULFD HP 6mR 5RPmMR G
/IRFDOL]DomR 6 5RPmMR GR &RURQDGR



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

) 5bPDGD ,, *+ ,PRELOLIULD 6 % _ &RQVWLWXtGD HP SDUD FR
PDLRULWDULDPHQWH DWUDYpV GD DTXLVLomR H DUUHQGDPHQWR GH

DWXDOPHQWH DUUHQGDGRYV j LQG~VWULD GH SURGXomR GH SDVWD G
/IRFDOL]DomR 2YDU



SHODWYULR H &RQWDYV
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SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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OLVV&aR

6HU OtGHU GH PHUFDGR QRV SURGXWRV H VHUYLoRV TXH GLVSRQLE|
VHQGR D UHIHUrQFLD GH PHUFDGR HP TXDOLGDGH H FRPSHWLWLYLC
FOLHQWHY PD[LPL]DQGR RV QRVVRV UHVXOWDGRVY H HVWDEHOHFHQ(
SDUFHLURYV

9LV=eR

ODQWHU D OLGHUDQoD QR PHUFDGR GRV $0RV (VWLUDGRV H 7UDW
DOFDQoDQGR FDGD YH] PDLV XPD SRVLomR FRQVROLGDGD FRP
GLVSRQLELOL]DGRVY DR PHUFDGR

9DORUHYV



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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$ 5DPDGD ,QYHVWLPHQWRY H ,QGI3IRWHUGBRQ MW EWXYED %A D RHW W XXX

( SHOD VHIXLQWH FRPLVVMR

2&8RQVHOKR GH $GPLQLVWUDOmMR p DWXDGORMWRW HH P RYWWPWRHE® SRUL
GH DVVHJXUDU XP FRQWDFWR SHUPDQHQWH FRP R &RQVHOKR )LVFL
$GPLQLVWUDOmMR DSRVWD QXP PRGHOR GH JHVWmMR LQWHJUDGR DVYV
GDV YiULDV GLUHo}HV H iUHDV RSHUDFLRQDLV $R DJLOL]DU RV FDQ
H[HFXomR GH QRYRV SURMHWRY D LGHQWLILFDomR GRV ULVFRV DV
PLWLIJDomR FRQVXEVWDQFLDQGR XPD SHUVSHWLYD WUDQVYHUVDO G

J)DFH j HYWUXWXUD RUJDQL]DWLYD H j GLPHQVMR H FRPSOH[LGDG!
HVWDEHOHFHX XPD ~QLFD FRPLVVMR HVSHFLDOL]DGD D &RPLVVmMR C
GH GHVHPSHQKR H DSURYDomR GDV UHPXQHUDoO}HV GRV PHPEURV G
VRFLDLYV

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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$ eWLFD RFXSD XP SRVLFLRQDPHQWR FHQWUDO QD JRYHUQDoOomR GR *
H GHVWDV FRRVIRNHKNR&SHGUVR GH eWLFD H GH &RQGXWD LPSOHPEH
$GPLQLVWUDOMR GHILQH HVVHV YDORUHV FRPXQV DSOLFiYHLV D
DGDSWDo}HVY D SDUFHLURV 2 HVWULWR FXPSULPHQWR GD OHL H GHI
WuDQVSDUrQFLD QD WRPDGD GH GHFLVmR D FRRSHUDomR H R SURIL
OHDOGDGH R ULJRU H D ERD Ip QD FRQGXomR GR QHJYyFLR H R GHY
YDORUHV FRPXQV 1HVWH kPELWR TXDOTXHU G~YLGD SHGLGR GH H\
VHU HQGHUHoDGR DR &RQVHOKR )LVFDO VHKQBGWHK OIXBOR ZAUDXIPR) G LY SR
PHLRVY DGHTXDGRYV j FRPXQLFDomR H DR WUDWDPHQWR GH YLRODO]
GRPtQLRY GD FRQWDELOLGDGH GD OXWD FRQWUD D FRUUXSomR H GF

GHQ°QFLDV UHODWLYDV D LUUHJX(
HVWDEHOHFLGR QR &3GLJR (

2 &yGLJR GH eWLFD H GH &RQGXWD p WDPEpP R LQVWUXPHQWR UHJX




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

5HOD"fHYV
&RODERUD

FRP 5SHOD "fHV
CROUWMRULGDGH

H &RPXQLGDGHY /RFDLYV

FRP SHOD "{HV
, Q \BWIL RVCXLLYV M

FRP 5SHOD "THV

DWW

ER P

3DUFHLURYV

'"LUHLWRYV +XPD
GLVFULPLQDomR

IXQomR GD UDoD

BUHVHQWHYV 6X
&RUUXSomR H[LJ
DWXDomR WUDQV
FRUUXSomR H VX
FRODERUDGRUHV

WUDWDPHQWRYV G

PWQLFD RX VRFLL
VH[XDO SROtWLF
VLQGLFDO RX FR(

OPR¥RQHARXVYDQEDD

J P3UHRWPR o MBRL GIRPG

QY LGAHX K@YH V H
SRFDQWH OLYUH
ERUQR SRU SDUW
H SDUFHLURYV

HEGN H S DINDT R H&H \
LRWRFEM RGRAS HRMVSURIDYVLRQDO E

U RRURHBRRDyPHR R
DHRXTEH RYNBBLD(
Y LIFWSRQUBEDQ UGB H FRRSHUDoOmMR
FRRBXWRULGDGH

H E@ L B Qi R DEHN RD
H#H QFYHRAONOLFFLIDQ VR GH

8 DBHNRBYRIODLEGH
mR

V 3~EOLFDV
RRPXQLGDGHV
G H

i GH

b R&IX DSV B W QWY & DA
HARHPS HQWR DLV D
RER DN VSUMR LEB V F
LY FOXYURVCRAL. PUHIQWASHR G M B B MCR.GByDJ G F DWR
QWR VXVWHQWIiYH

DV REULJDoO}H\
VXPLGDV DWU
RPHUFLDLV H
FLDO

(6]

&RQIOLWRV GH
LPSRVVLELOLGDG
SURFHVVRV GH W
QDV TXDLV H[LVW,
HFRQYPLFR RX SH

QWHUHVVHYV
H GH LQWHUYHQomR HP
RPDGD GH GHFLVmMR

D XP LQWHUHVVH
VVRDO

FRODERUDGRUHV UHFHEHP R
PRPHQWR GO

$ 5DPDGD ,QYHVWLPHQWRV H ,QG~VWULD 6 $ FRQWD WDPEpP FRP
&RPEDWH DR $VVpGLR TXH WHP FRPR REMHWLYR IXQGDPHQWDO FR(
FRPEDWH H HOLPLQDomR GH WRGRV RV FRPSRUWDPHQWRY TXH VHMD
&yGLIJR GH %RD &RQGXWD DSOLFD VH D WRGRV RV FRODERUDGRUHYV
9DORUHV 'HILQLomR GH DVVpGLR &RPSRUWDPHQWRYV TXH WUDGX]F
DVVpGLR H 3URFHGLPHQWRYV D VHJXLU HP FDVR GH DOHJDomR GH DV

GHQP°QFLDV UHODWLYDYV I

&203/,$1&¢ (67,2 '2 5,6&2

$ 5DPDGD ,QYHVWLPHQWRYV H ,QG~VWULD 6 $ PRQLWRUL]D H JDUDQ
UHJXODPHQWRY LQWHUQRYV &RPGIGILLLBRR RQVBPLOMGRBHS GHRDFRP SDC
JRYHUQR GDV VRFLHGDGHV FRP YLVWD DR FXPSULPHQWR GDV PHOKF
D HODERUDomR H RX DQiOLVH GH FRQWUDWRY TXH SHUPLWDP PD[LF
SRWHQFLDLV JHULU RV DVSHWRV UHODWLYRV j SURSULHGDGH LQWH
SDWHQWHY ORJYWLSRV GRPtQLRV H GLUHLWRYV GH DXWRU H H[HUFF




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

PRQLWRUL]DomR GH FRQIRUPLGDGH MXUtGLFD DSRLDQGR R &RQVH
HVWUDWPpPJLDV

1HVWH FRQWH[WR D JHVWmMR GR ULVFR DVVXPH WDPEpP XP SDSHO
DRV REMHWLYRV HVWUDWPpPJLFRY GR QHJYyFLR $ H[HFXomR p DVVHJXU

(QTXDQWR yUIJmR UHVSRQViIYHO SHOD HVWUDWDPJLD GR *UXSR R &RQ
DVVXPLU QDV YiULDVY DWLYLGDGHV DVVHIJXUDQGR R FXPSULPHQWR G
ULVFR FDEHQGR OKH

" &RQKHFHU RV ULVFRV PDLV VLIQLILFDWLYRV TXH DIHWDP R *UXS

" $VVHIXUDU D H[LVWrQFLD QR LQWHULRU GR *UXSR GH QtYHLYV
DIHWDP DV RSHUDo}HV H IRUPD GH RV JHULU

" $VVHIXUDU D GLYXOJDomR GD HVWUDWpPJLD GH JHVWmMR GH ULVF

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

' $VVHJIXUDU TXH R *UXSR WHP FDSDFLGDGH GH PLQLPL]DU D SURI
QR QHJYFLR

' $VVHJIXUDU TXH R SURFHVVR GH JHVWmMR GH ULVFR p DGHTXDGR
GRV ULVFRV FRP PDLRU SUREDELOLGDGH GH RFRUUrQFLD H LPSE

' $VVHJIXUDU XPD FRPXQLFDomR SHUPDQHQWH FRP R &RQVHOKR
H[SRVLomR GR ULVFR DVVXPLGR H VROLFLWDQGR VHPSUH TX}
FRQVLGHUDU QHFHVViULRV j WRPDGD GH GHFLV}HV FRQVFLHQV
LGHQWLILFDGRY H DV SROtWLFDV GHILQLGDY VmR DQDOLVDGRYV
DWXDomR GR JUXSR

1HVWD yWLFD VmR DYDOLDGRV RV ULVFRV GH FRPPBGRMWIHRY GH M)
GH FUpGLWR OLTXLGH] H FDSLWDO D SDU GRV ULVFRV DPELHQV
FRQVFLHQFLDOL]DomR SHUPDQHQWH GRV VHXV FRODERUDGRUHV SDL
GHFLVMR

$R QtYHROPBERWH | FRUUXS " alR HHWIXPD OXE PWQRRD p WDPEpP XP SUHVVX
*UXSR DSOLFD RV VHXV FRODERUDGRUHY H IRUQHFHGRUHV (VWDQGF
FRUUXSomR H VXERUQR FRP EDVH QXPD DQiOLVH GH KLVWYULFR Qr
WHPIiWLFD QmR VHQGR FRQKHFLGDV VLWXDo}HV GH FRUUXSomR H VX

3DUDOHODPHQWH H DWHQGHQGR DRV LPSRUWDQWHY GHVDILRV TXF
VHIXUDQoD GD LQIRUPDomR R *UXSR 5DPDGD LPSOHPHQWRX TXDWUR
LOWHUQRY QHVWD PDWpULD

SRO®WLFD GH EDFNXSV
$ SROtWLFEDIRNDPEDIOVEIBDXUR GH GDGRV FRP SURFHGLPHQWRY GH VXS
SURWHomR GRV VLVWHPDV GH 7, H WRGRV RV DWLYRV GH VXSRUWH

SRO®WLFD GH &RQWLQXLGDGH GH 1HJ'FLR H *HVW&oR GH ,QFLGHQWHYV
'"HVFUHYH RV SURFHVVRV GH JHVWmMR H FLFOR GH YLGD GRV LQFLG]I
VWDNHKGROBIHHIOR GH YLGD $ SROtWLFD GHVFUHYH DLQGD R WLSR C
FDWHJRUL]DomR H GHWHUPLQD RV SULQFtSLRV H SURFHGLPHQWRYV
6HIXUDQoD H 30ODQRV GH 5HFXSHUDomR H 'LVDVWHU 5HFRYHU\

SRO®WLFDVY GH &4RQWUROR GH $FHVVRV

2 FRQWUROR GH DFHVVRV YLVD UHVSHLWDU RV VHIJXLQWHYV SULQF
LQIRUPDoO}HV VHUi FRQWURODGR H RULHQWDGR SHORV UHTXLVLWRV (
XWLOLIDGRUHV GH DFRUGR FRP VXD IXQomR DSHQDV DWp XP QtYH
SURFHGLPHQWR IRUPDO GH UHJLVWR H FDQFHODPHQWR VHUiIi PDQWI
LQIRUPDomR 7DO LQFOXL PpWRGRV GH DXWHQWLFDomR REULJDWYyL
DFHGLGDV R TXH LQFOXLUi D FRQVLGHUDomR GH YiULRV IDWRUHYV

LPSOHPHQWDGRV SDUD XWLOL]DGRUHV FRP DFHVVRV SULYLOHJLDGR
GRV VLVWHPDV $ VHJUHJDomR GH IXQo}HV VHUIi LPSOHPHQWDGD VHPF

3RO®WLFD GH *HVWeR GH 3DVVZRUGV

$ SROtWLFD DERUGD FULDOmMR GH QBYRY¥RFEWWOLLDGERUGR/UH\RPBOW}
SDODYUDV SDVORIMQGKPWDW LYBY LG/HR GH GLUHLWRY GH DFHVVR GH
H[FHO}HV



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

&203520,6626 ( &(57,),&%$"—(6

2*UXSR GORWHJIJUD GLYHUVDV HQWLGDGHV H DVVRFLDO}HV QXPD yW|
FRQWtQXR

$VVRFLD "THYV

$(3 $VVRFLDomR (PSUHVDULDO GH 3RUWXJDO

$,'$% S$VVRFLDomR ,QGXVWULDO GR 'LVWULWR GH $YHLUR

$,00$3 $VVRFLDomR GRV ,QGXVWULDLY OHWDO~UJLFRV OHWDORPHFk
$3*(, $VVRFLDomR 3RUWXJXHVD GH *HVWmR H (QJHQKDULD ,QGXVWU
$34 $VVRFLDomR 3RUWXJXHVD SDUD D 4XDOLGDGH

$VVRFLDomR 3RRO 1HW 3RUWXJXHVH 7RROLQJ 3ODVWLFV 1HWZRUN
$73 $VVRFLDomR GRV 7UHILODGRUHV GH 3RUWXJDO

(6,6 $7% £+ (XURSHDQ 6WUHVV ,QIRUPDWLRQ 6HUYLFH $VRFLDFLYQ GH
&HIDPRO $VVRFLDomR 1DFLRQDO GD ,QG~VWULD GH OROGHYV

*¢6 3RUWXJDO _ &2',325 $VVRFLDomR 3RUWXJXHVD GH ,GHQWLILFDoOnN
SRUWR %XVLQHVY 6FKRRO 8QLYHUVLGDGH GR 3RUWR

630 6 RFLHGDGH 3RUWXJXHVD GH ODWHULDLYV

3DUD FRDGMXYDU XPD JHVWmMR FHQWUDGD QD H[FHOrQFLD H GLIHUH
WUDEDOKDGR FRQWLQXDPHQWH SDUD D REWHQ NORR L @& BFH UWHIDVF Do} H
GD TXDOLGDGH GR DPELHQWH GR SURGXWR H GD VHIJXUDQoD H VD~C

5DPDGD $"RV

,62 e FHUWLILFDomR HP

,62 e FHUWLILFDomR HP

8QLYHUVDO $ILU

,62

6RFLWUHO

13 (1 ,62
« FHUWLILFDomR HP

13 (1 ,62
« FHUWLILFDomR HP

,62
* FHUWLILFDomR HP

%6 (1,62
« FHUWLILFDomR HP




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

J)LR GH $0R SDUD 3Up (VIRUOR
&(57,) + * FHUWLILFDomR HP

$(125 + +« FHUWLILFDOomR HP
&$5(6 + <+« FHUWLILFDomR HP
$643( + <+ FHUWLILFDomR HP

&RUGMR GH $0oR SDUD 3Up (VIRUOR
&(57,) + ¢« FHUWLILFDomR HP
$(125 + ¢+ &GHUWLILFDomR HP
&$5(6 + <+« &HUWLILFDomR HP

$643( + <+ FHUWLILFDomR HP
125'&(57 + e+ FHUWLILFDomR HP




5HODWYULR H &RQWDV
5HODWYULR GH 6XVWHQWDELO
67$.(+2/'(56

L GHQWLILFDROR IHP HQ W R

&RQVFLHQWH GH TXH RWDNRORIEBIEPWRQMRIPORYDUD R VXFHVVR GD R
5DPDGD LGHQWWIDANRHK RWMHHIGRY H H[WHUQRV PDLV UHOHYDQWHYV PI
HQYROYLPHQWR GH ZA-REG/R VRHBAR! \HH\DRBAVDEL WEIHQMW BRWWD LV SDUD FOLHQG
IRUQHFHGRUHV LQTXpULWRV IRUPDO}HV FRPXQLFDGRV UHXQL}HV H

BULQFLSDLVWDNXBRRGEEFHUV



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

0$7(5,%/,"%'(
$ PDWUL] GH PDWHULDOLGDGH TXH DSUHVHQWDPRY DEDL[R UHVXOW

FRP EDVH HPEBIQIEKB/HMUEHRWYVLP FRPR HP GRFXPHQWDomR GH UHIHU
LPSRUWKQFLD GDGD DRV WHPDV SHOR *UXSR 5DPDGD



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

6+$3,1* ,1'8675<

&RP PDLV GH DQRV GH KLVWyULD R *UXSR 5DPDGD HQFRQWURX Q
RSRUWXQLGDGH GH GLIHUHQFLDomR QXP PHUFDGR JOREDO &RQVROI
LQRYDU QDV VROXo0o}HV H D SDUWLOKDU FRP D LQG~VWULD DV RSRUW
&RP R OHPD 36KDSLQJ ,QGXVWU\" R *UXSR DVVXPH XPD SRVLomR GH
JUDoDV DR VHX SURIXQGR FRQKHFLPHQWR WpFQLFR H GH QHJYFLR

&LFOR GH 9LGD 3URGXWRV H 6HUYLORYV

,19(67,*$°,2 '(6(192/9,0(172 ( ,129$",2

,QWHJUDU XP PHUFDGR JOREDO FDGD YH] PDLV FRPSHWLWLYR HJ[LJ
FRQFHomR GH VROXo}HV WpFQLFDV H SURFHVVXDLV PDLV HILFLHQWH
WRGR R PXQGR SHUWHQFHQWHYVY DRV PDLVY GLYHUVRV VHWRUHYVY D D¢
LQRYDomR p XP LPSHUDWLYR GR QHJyFLR TXH JHUD YDORU SHOD
FRQWLQXLGDGH DR ORQJR GH FRP R GHVHQYROYLPHQWR GH YiULF

7UbDWD VH GH XP SURMHWR HP FRSURPRomR OLGHUDGR SHOD HPSU}
HQWLGDGHY QmR HPSUHVDULDLY GR 6LVWHPD GH ,QYHVWLJDomR H ,
GDU UHVSRVWD D XPD HOHYDGD FRPSHWLomR JOREDO HP TXH RV SL
YLGD FDGD YH] PDLV FXUWRV H[HUFHQGR SUHVVmMR QR SUHOoOR GH YH(

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

$ LQYHVWLIDomR FHQWUD VH QXPD QRYD DSOLFDomR GRV SURFHVYV
DUUHIHFLPHQWR EDVHDGRV QD WHRULD FRQVWUXWDO H QD FULDom
TXtPLFDV H HVYWUXWXUDLY FRPSDWtYHLVY FRP D SRVVLELOLGDGH GH
LUi DVVLP FRQWULEXLU SDUD PHOKRUDU R GHVHPSHQKR GR PROGH
LQGLVSRQtYHLY QR PHUFDGR UHGX]LQGR

(P R WHPSR GH SROLPHQWR GDV VXSHUItFLHY PROGDQWHYV GH

' 2 Q~-PHUR GH HQVDLRY SDUD DSURYDomR GR PROGH SDUD SHoDV

' 2 GHVIJDVWH GR DoR GHFRUUHQWH GD LQMHomR GH SHoDV

(P R Q~PHUR GH KRUDV SDUD SURGXomR GH HOHPHQWRYV PR
OLJDomR GH PDWHULDLYV

8P SURMHWR TXH YLVD R HQGXUHFLPHQWR VXSHUILFLDO SRU PRGLILF
LQGX]LGDV SRU SODVPD

2 HYWXGR UHVXOWD GD QHFHVVLGDGH GH DSURYHLWDPHQWR HQHUJ
FHPHQWDoOomR 6,% H .26 'HSRLV GD DQiOLVH GR SRWHQFLDO GH DSUR
FXUVR DV WDUHIDVY GH SURMHWR GH VLVWHPDV GH DSURYHLWDPHQW
GR PHWDQRO H R DTXHFLPHQWR GH iUHDV GRV 77 1HVVH kKkPELWR V
HIDXVWmR GRV JDVHV

2 *UXSR 5DPDGD SDUWLFLSD HP YiULRV HVWXGRV UHDOL]DGRV QR |
DYDQoR GD WHFQRORJLD GR VHWRU

" (VWXGR GR 7TUDWDPHQWR 7pUPLFR GH XP $0R ,QR[LGiIYHO ODUWH
(VWH WUDEDOKR WHYH FRPR REMHWLYR HVWXGDU R HIHLWR GD WHF
DUUHIHFLPHQWR FULRJpQLFR QD PLFURHVWUXWXUD H SURSULHGDGH

' $QiOLVH GR QtYHO GH LQFOXV}HV HP DoRV XVDGRV QD LQG~VWU
5HDOL]DGR QR 'HSDUWDPHQWR GH &LrQFLDV GRV ODWHULDLV GD 8QL"
GH DORWUFRDOL]DGDV SHOD HPSUHVD 5DPDGD $0RV HVSHFLDOPHQWH
FODVVLILFi ORV HP WHUPRV GH LQFOXV}HV QmR PHWIOLFDV 1D LQG-~
FRQFHomR SRVVXDP GHWHUPLQDGDV FDUDFWHUtVWLFDV SDUD XP UF
SDUKPHWUR IXQGDPHQWDO SDUD D GHWHUPLQDOmMR GD TXDOLGDGH G
GH LQFOXV}HV QmR PHWIiOLFDV SUHVHQWHY QHVWH (VWHV FRUSRV H
DV SURSULHGDGHV PHFKQLFDV GR PROGH H R DFDEDPHQWR VXSHUILF

" $o0RV SDUD OROGHV LQIOXrQFLD GDV VXDV FDUDFWHUtVWLFDV Q
5HDOL]DGR QR 'HSDUWDPHQWR GH (QJHQKDULD OHWDO~UJLFD H G
8QLYHUVLGDGH GR BRVYVWIERGR OWUBEBSRRWRLDSUHVHQWDGD SHOD HP
TXH D ILQDOLGDGH VHUi PHOKRUDU D UHVSRVWD GD VHOHomR GH DoF

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

SDUD D SURGXomR GH SOiVWLFRVY FRQVRDQWH HVSHFLILFDo}HV GH DI
GDV SURSULHGDGHV H FDUDFWHUtVWLFDV GH DoRV SDUD D LQMHomR

3RUWDO GR &OLHQWH _ 5DPDGD $'RV

3HUPLWH DR FOLHQWH O W BPISRFRRBQ GDR O L F L@/MARQ MRIRE P DomR
WRGRV RV GRFXPHQWRV DVVRFLDGRV IDWXUDV JXLDV GH UHPHVV
FRUUHQWH H YHULILFDU WRGDV DV IDWXUDV H SDIJDPHQWRYV 3RVVXL
FOLHQWH SRVVD SDUWLOKDU DV VXDV FRQGLO}HV GH FRPSUD RX LQIF

RUWDO ,QWHUQR _ 6RPRV 5DPDGD

&RQFHELGR SDUD DVVHJXUDU XPD LQIRUPDomR XQLIRUPH H WUDQVY
FRQVXOWDU R SODQHDPHQWR H HVWDGR GH SURGXomR R HQYLR DR
FRPR XPD IHUUDPHQWD GH ERPX@RL WhIRUHUBY XREYVLYMRRPIXQV HQWU
GHSDUWDPHQWRV H UHVSHWLYRY FRODERUDGRUHYV

,QVWDOD"aR GR $UPD]2P $XWRPC¢WLFR GH $"RV $$%
,QDXJXUDGR HP SHUPLWLX DUPD]JHQDU H GLVSRQLELOL]DU DRV R

H[LVWLDP QR DUPD]pP GH 2YDU GLVSHUVDV SRU YiULDV QDYHV G
UHRUJDQL]DomR GRV VHUURWHY H D FRPSRVLomR GH FpOXODV FRUWI
QDYH QDYH (j* H SRURXWUR ODGR DXPHQWDU R HVSDOR GLVSRQ

$GLFLRQDOPHQWH IRL SRVVtYHO DXPHQWDU D SURGXWLYLGDGH GD
PHQRV SHVDGR H FRP PHQRU ULVFR GH DFLGHQWHV (VWH DXPHQWR
JUDQGH DWLYLGDGH VHMD SRVVtYHO DEVRUYHU PDLVY HQFRPHQGDYV



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

.DL]HQ

PDUFRX R DUUDQTXH GR SURMHWR .DL]JHQ TXH GRR@DUPBRP GRLV
RV FOLHQWHVY H UHGXomR GH HUURV H DXPHQWR GH SURGXWLYLGD
IXQGDPHQWDLYV

' &RPHUFLDO PHOKRULD GH UHVSRVWD D RUODPHQWRY H HQFRP
.DL]JHQ 'LiIULR GD (TXLSD ,QWHUQD

' 3URGXomR GHVHQYROYLPHQWR GR VHTXHQFLDGRU GH SURGXo0
SURGXomR UHFROKD HP WHPSR IUHDKAMGR RH\PDD @R 6 Bl UDQ G R IFHHIQH
VREUH D FDUJD H HYWLPDWLYD GH SUD]JR GH HQWUHJD

' /RJtVWLFD DFHOHUDU R WHPSR GH UHFROKD GH WRGRV RV DL
SURGXWRV UHGX]LU R WHPSR GH FDUJD GRV FDPL}HV H UHGX]LL

8PD PHWRGRORJLD TXH SHUPLWLUI PM®PBREGDWE ®RUFDIGRL olRP B B FRAOD.GI@ RV
H UHVXOWDGRYV

2 12662 &203520,662 (&2170,&2

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

&5(6&,0(172 6867(17$'2

2 *UXSR 5DPDGD p DWXDOPHQWH XPD UHIHUrQFLD QDFLRQDO FXML
HQWmR D 5DPDGD LQRYRX DODUJRX D JDPD GH SURGXWRV H VHUYL
TXRWD GH PHUFDGR GLYHUVLILFDQGR R VHX SRUWHIYOLR GH QHJYFL

3DXWDGD SRU XP FUHVFLPHQWR VYyOLGR H VXVWHQWDGR D 5DPDGD |
UHVSRQVIYHO GRV IRUQHFHGRUHY GRLVY LPSRUWDQWHY IDWRUHV SDU

9%$/25 (&2110,&2 ',5(72 *(5%$'2 ( ',675,%8E"'2

9$/25 (&2170,&2 ',5(72 *(5%$'2

5HFHLWDYV

9$/25 (&21"0,&2 ',675,%87'2

&XVWRV 2SHUDFLRQDLV

6DOIULRY H %HQHItFLRY GRY &RODERUDGRUHYV
3DJDPHQWRYV D ,QYHVWLGRUHYV

3DJDPHQWRY 5HFHELPHQWRY DR (VWDGR

'RQDWLYRV H RXWURV LQYHVWLPHQWRY QD FRPXQLGDGH
9%/25 (&2170,&2 $&808/%$'2

9HQGDV 3UHVWDo}HV GH VHUYLoRV 2XWURV UHQGLPHQWRYVY H[FOXLQGR WUDQVDo}HV LQWUD
&XVWR GDV YHQGDV )RUQHFLPHQWR GH VHUYLoORV H[WHUQRV 2XWURV JDVWRV H[FOXLQGR W
&XVWRV FRP R SHVVRDO H[FOXLQGR WUDQVDo}HV LQWUD JUXSR

'LYLGHQGRV GLVWULEXtGRV SHOD 5DPDGD ,QYHVWLPHQWRYV

3DJDPHQWRYV S5HFHELPHQWRV GH ,PSRVWR VREUH R 5HQGLPHQWR &ROHWLYR

'RQDWLYRYV




5HODWYULR H &RQWDV
5HODWYULR GH 6XVWHQWDELO
&1,(17(6

&RP FOLHQWHYV HP SDtVHV DV YHQGDV GR *UXSR 5DPDGD FRQFHQV

HP YHULILFDQGR VH XP SHVR WHBFRHGQ®WRHGRED W RQESRHYWD d} ¥
SURWDJRQLVPR DR QtYHO GDV YHQGDYV

SHUDQWH XP PHUFDGR FDGD YH] PDLV JOREDO H FRPSHWLWLYR R *I
TXDOLGDGH GR SURGXWR j H[FHOrQFLD GR VHUYLOR &RPR WDO H Gt
(53 (QWHUSULVH 5HVRXUFH 30DQQLQJ TXH SHUPLWLX UHIRUoDU R L
FOLHQWH IRL ODQoDGR HP R SRUWDO 5DPDGD QXPD HVWUDWDPJ

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

SHUPLWH DRV FOLHQWHY FRQVXOWDU LQIRUPDoO}HV UHODWLYDYV j iU}
GDV HQFRPHQGDV D GDWD GH HQYLR H HQWUHJD GD PHUFDGRULD
GRFXPHQWRYV GLVSRQtYHLY GHVWDFDP VH ILFKDV WpFQLFDV FHUWI
DVVXPLX VH DVVLP FRPR XPD QRYD IRUPD GH FRPXQLFDomR FRP R F
D GLJLWDOL]DomR GD HFRQRPLD

3buD UHIRUoDU R VHUYLoOR DR FOLHQWH FDGD YH] PDLV SUyY[LPR H
SURMHWR DPSODPHQWH YDORUL]DGR D $FDGHPLD 5DPDGD TXH GLVS
XPD DSUHQGL]DJHP FRQWtQXD VREUH WHPDV WpFQLFRV HVVHQFLDL
YROWRX D HVWDU PDUFDGR SHOD SDQGHPLD UHDOL]DUDP VH GLY

SDUWLFLSDomR GH SURILVVLRQDLYV
8PD DSRVWD FRPSHQVDGRUD GHVGH Ki YiULRV DQRV FRP GRV FOL
TXH HVWmR VDWLVIHLWRY RX PXLWR VDWLVIHLWRYV H D DILUPDU T

*UDX GH 6DWLVIDSER GRV &OLHQWHYV FRP D BSMHFREBIQGDSER GD 5DPDGD D RXWUDV SHV

*(67,2'$ &$'(,% '()251(&('25(6

&RP XPD IRUWH SUHVHQoD QR PHUFDGR UHVSRQGHQGR FRQWLQXDP
VHXV FOLHQWHY R *UXSR 5DPDGD FRQWD KRMH FRP XPD YDVWD SD(



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

8PD GLYHUVLGDGH GH PHUFDGRV TXH H[LJH XPD JHVWmMR IRFDGD QD
SUHVWDGRY FRP R LQWXLWR GH FULDU FDGD YH] PDLVY YDORU SDUD D
2 *UXSR DSRVWD QD FULDomR GH UHODo}HV FRPHUFLDLYV WUDQVSD!
HOHYDQGR R JUDX GH ILGHOL]DomR QD FRQYLFomR GH TXH D YDORU
SURFHVVR H FRQKHFLPHQWR P~WXR GDV LQVWLWXLO}HYV

$ DTXLVLomR GH SURGXWRV HVWi VXMHLWD D XPD SUp TXDOLILFDom
H[LJrQFLD SRU SDGU}HV GH TXDOLGDGH SUD]JRV GH HQWUHJD H tQGl
HP FRQWD $ H[HFXomR GR 6LVWHPD ,QWHJUDGR GH *HVWmMR GH 4XD
GHVHPSHQKR GRV IRUQHFHGRUHY DR QtYHO GD TXDOLGDGH GR DPEI
HQHUJLD UHVtGXRV HPLVV}HV H UXtGR H GD VD~GH H VHJIJXUDQoD (
FROWUROR RSHUDFLRQDO 8PD PHWRGRORJLD TXH JDUDQWH D HOH
DOLQKDGRV FRP RV SULQFtSLRYVY GD TXDOLGDGH H GD VXVWHQWDELO
SDPDGD

1R KPELWR GD UHYLVmMR GR 6LVWHPD GH *HVWmMR GH 4XDOLGDGH $PI
IRL UHDOL]DGD XPD $YDOLDomR GH )RUQHFHGRUHV TXH UHVXOWRX
JRUQHFHGRUHV 1HJyFLR D GLPLQXLomR WHUi VLGR FDXVDGD VREUH
JRUQHFHGRUHV 1mR 1HJYyFLR SHOR FULWPULR 3EQGLFH GH 4XDOLGDG

$ )RUQHFHGRU $SWR 6HP /LPLWDoO}HV
% )J)RUQHFHGRU $SWR $FHLWIiIYHO + SHFHEH XP DOHUWD
& )J)RUQHFHGRU ,QVXILFLHQWH $FHLWH * '"HYH UHFHEHU XP 30DQR
JRUQHFHGRU ([FOXtGR 3URFXUD GH XP IRUQHFHGRU DOWHUQDW



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

(P GDV FRPSUDV GR *UXSR 5DPDGD RFRUUHUDP QR PHUFDGR
PHUFDGR HIWHUQR GLPLQXLQGR DV GLVWKQFLDV SHUFRUULGDV SHOTF
WDPEpP DR QtYHO DPELHQWDO

1R TXH UHVSHLWD j FDGHLD GH IRUQHFLPHQWR GR DoOR HVWH p WF
HVSDoR HXURSHX RQGH j SDUWLGD QmR VH DQWHYHHP IDOKDV

IXQGDPHQWDLYVY $ FHUWLILFDomR GR DoR SRGH VHU VROLFLWDGD T
DGHTXDGDV FRQGLo}HV GH UHVSHLWR SHORV GLUHLWRV KXPDQRV R
FRPR SRU H[HPSOR QtYHLY GH UDGLDomR $GLFLRQDOPHQWH R IDF
UHFLFODJHP GH VXFDWD GH DoR DOLYLD DOJXPDV SUHRFXSDo}HV L
IRUPD QmR H[LVWHP WDQWRY ULVFRV VRFLDLY H DPELHQWDLYV OLJDC

'"HVWDFDPRY DLQGD R LPSRUWDQWH WUDEDOKR HIHWXDGR QR DFRP
GD JHVWmR GH SUHoFVW 3RQWRV IXQGDPHQWDLY GDGR TXH D SU
DXPHQWRX VLIQLILFDWLYDPHQWH FRP DOHUWDV GH FRQVWDQWHYV
QHFHVViIULR FRPSUHHQGHU DV PRYLPHQWDo0O}HV GR PHUFDGR H D UH
FDSDFLGDGH GH UHVSRVWD DR ORQJR GH

(P WHUPRV GH JHVWmMR GH ULVFR R QHJYyFLR HVWi FHQWUDOL]DGR H
FDVR GH LQVWDELOLGDGH SROtWLFD RX HFRQYPLFD SRGHUiIi WUD]JHU
IRL GHILQLGR FRPR SODQRSURFX/PDLVY DWLYR GH PRGR B UHGX]LU
GHVVDV iUHDV

$R QtYHO RSHUDFLRQDO IRL HQFHUUDGD XPD GDV XQLGDGHV GD 30D
SDU GH QRYRV LQYHVWLPHQWRY HP 9LHLUD GH /HLULD 'HVWD IRUPL
FRQMXQWR GH VHUYLoRV QD H[SHWDWLYD GH FULDU XPD PDLRU FDS
SURGXWLYD H ORJtVWLFD
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6HIXQGR R *OREDO 5LVNV 5HSRUW GR :RUOG (FRQRPLF )RUXP I
SULQFLSDLVY ULVFRV TXH DV HPSUHVDVY GHYHUmMR WHU HP FRQWD QR
D HYWD QRYD UHDOLGDGH R *UXSR 5DPDGD UHFRQKHFH D VXD UHVS
DLQFRUSRUDU SUIWLFDV GH PHOKRULD GR GHVHPSHQKR DPELHQWDO

2V REMHWLYRV GR *UXSR 5DPDGD HP PDWpULD DPELHQWDO VmR

" 3URWHJHU R PARR DPEUHWYWMIbmMR RX PLWLIJDomR GRV LPSDFWRYV

' OLWLJDU RV SRWHQFIGDW AFRQGWRNH Y ®GPHUMRWDLYV

" OHOKRUDU R GHVHPSHQKR DPELHQWDO

" 3RWHQFLDU SURMHWRY FRP EHQHI®XHRWYHMQDVQH P LR V. AHS IS PI (
DOWHUQDWLYDV H PHOKRULDYVY DPELHQWDLYV

" &RQWURODU RX LQIOXHQFLDU R PRGR FRPR RV SURGXWRV H VHU
GLVWULEX®GRV FRQVXPUGRYV HOGRV¥PDVWEHGRSHWLYD GH FLFOR

1HVWH FRQWH[WR D 6RFLWUHO LQLFLRX HP D LQVWDODoOomR G|
SRWrQFLD LQVWDODGD GH 0:K FRPSRVWD SRU SDLQpPpLV IRWRY
VXDV QDYHV LQGXVWULDLY $ &HQWUDO )RWRYROWDLFD LQLFLRX D
O0: D LQLFLDU HP PDUOR GH WHQGR XPD SURGXomR DQXDO SUHYI
GD IDWXUD HQHUJpWLFD GD 6RFLWUHO HP FHUFD GH EHP FRPR D |

2 *UXSR GHFLGLX DLQGD LQYHVWLU QXPD &HQWUDO )RWRYROWDLFD
SURGXomR GR SULPHLUR OHJDZDWW SUHYLVWR SDUD R SULPHLUR VHF

3DUDOHODPHQWH H QR kPELWR GD UDFLRQDOL]DOomR H JHVWMR G
LPSOHPHQWRX R SURMHWR 6FKQHLGHU TXH SHUPLWLX UHGX]LU
7TUDWDPHQWRY 7pUPLFRV H DXPHQWDU R UHQGLPHQWR HQHUJpWLFR
SRWrQFLD WRWDO XWLOL]DGD QD XQLGDGH D SDU GD DQiOLVH DX\
GHILQLGR HP FDGD XP GHOHV IDVHV WHPSRUDLVY GLVWLQWDV FRQ
QHFHVVLGDGHY GH FRQVXPR GH HQHUJLD HOpWULFD SRVVLELOLWD
IDVHVY HVSHFtILFDV GR WUDWDPHQWR WpUPLFR 3DUD PHQVXUDU SD
DLQGD LQVWDODGRV GLYHUVRV VHQVRUHV XWLOL]JDQGR VH RXWU
GHVHQYROYLGD XPD VROXomR GH UHFROKD GH GDGRV GH IRUPD PDV
FPOHUHVY H GHWDOKDGDV WHQGR HP YLVWD R DXPHQWR GD FRPSHWI
GR DPELHQWH

1R VHQWLGR GH JDUDQWLU TXH HVWmMR LPSOHPHQWDGRY RV SURFH!
DPELHQWDLY D 5DPDGD $0oRV H D 6RFLWUHO HVWmMR FHUWLILFDGDV
GHVHQYROYLGDYV Do}HV GH VHQVLELOL]DomR SDUD RV FRODERUDGRU
6HIXUDQoD QR 7UDEDOKR DVVLP FRPR RXWURV DVSHWRY VLJQLILFDV
DOJR TXH VH UHYHOD IXQGDPHQWDO SDUD PHOKRU JHULU R WHPD GR

0$7S5,$6 35,0%$6

1R KPELWR GDV DWLYLGDGHV GR *UXSR 5DPDGD VmR YiULDV DV PDWp
DoR TXH UHSUHVHQWD FHUFD GH GR WRWDO

$R QtYHO GRV SURFHVVRVY GH SURGXomR GRVY QRVVRV IRUQHFHGRUH\
SURGXomR SRU PLQpULR GH IHUUR DOWR IRUQR HVWiI D GLPLQXLU

—



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

HOpWULFR TXH EHQHILFLD GH XP SURFHVVR GH IDEULFR PDLV OLPS
UHFLFODJHP GD VXFDWD H[LVWHQWH C (P D UHFLFODJHH L&RH) VX E]C

UHSUHVHQWRX DOLiIiV PDLV GH PHWDGH GR DoR FRQVXPLGR SHO
SHILVWRX VH DLQGD XP DXPHQWR GH QR WRWDO GH PDWHULDLYV |
HP H HP (VWH DXPHQWR QR FRQVXPR UHJLVWRX VH HP W|

H[SUHVVmMR SHUFHQWXDO QR FRQVXPR GH JLQFR HP FRQVHTXrQFLI
LQFRUSRUDP HVWH PDWHULDO

(1(5*,%

$V DWLYLGDGHY GH SURGXomR UHSUHVHQWDP R LPSDFWR PDLV VLJQ
TXBIDSRVWD GR *UXSR 5DPDGD QR VHQWLGR GH PHOKRUDU R VHX GH
FRQVXPR HQHUJpSWWHRXGR SRIRFHVVR

(P UHJLVWRX VH XP DXPHQWR QR FRQVXPR GH HQHUJLD HOpWULFL

UHJLVWDGR XP FRQVXPR GH **K H QR FRQVXPR GH HQHUJLD WpUPL
IDFH DR PHVPR DQR



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO
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1R KPELWR GDV HPLVV}HV GH JDVHV GH HIHLWR HVWXID *(( DV PDL"
UHODWLYRV DRV IRUQRV GH WUDWDPHQWR WpUPLFRV j SURGXomR Gl
(P UHD D PRQLWRUL]DomR GLC$0 TXH GPWVQOIEFPRER DQRV QmR
H[LVWLGR TXDLVTXHU UHJLVWRYV GH WHUHP VLGR XOWUDSDVVDGRYV
QRVVDV HPLVV}HV GH *(( H UHGX]LU RV VHXV LPSDFWRV DWUDYpV G
VLVWHPDV GH ILOWUDJHP GDV FKDPLQpPV H D VXD PDQXWHQomR SUHY
1IDWXUDOPHQWH TXH R WUDQVSRUWH GH PHUFDGRULDV H GH SHVVRD
3DUD UHGXomR GHVWHV LPSDFWRV DSRVWiPRV SRU XP ODGR QD VHC(
VXEVWLWXLomR SURJUHVVLYD GD SO} H QD LQVWDODbNRtEXORI
FDUUHJDPHQWR

,*8%6 ( ()/8(17(6

1R *UXSR 5DPDGD GR WRWDO GH iJXD FDSWDGD p SURYHQLHQWH
IXURV RX RXWUDV IRQWHV R TXH H[LJH GR *UXSR XPD PDLRU UHVSI
*UXSR 5DPDGD H[LVWHP RLWR IXURV D SDUWLU GRV TXDLV p IHLWD
IRUDP WUDWDGRV HP (7$5, SUySULD UHYHODQGR XPD JHVWMmMR DGHT X

(P R WRWDO GH iJXD FDSWDGD DXPHQWRX IDFH D WHQGR V



SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

5(62'826

1R *UXSR 5DPDGD D JHVWMR GH UHVtGXRV p HQWHQGLGD FRPR HVYV
GHFRUUHQWHY GD DWLYLGDGH 1HVVH VHQWLGR DSRVWD QD UHFLFC
Sbub bDWHUUR RX GHVWLQR ILQDO 3URYD GHVVH FRPSURPLVVR IRL R
IRUDP HQYLDGRYV SDUD YDORUL]DomR UHFLFODJHP

(P UHJLVWRX VH XP DXPHQWR GH QR WRWDO GH UHVtGXRV S
UHVtGXRV 'R WRWDO VmR UHVtGXRVY QmR SHULJRVRV 5HJLVWRX
SURGX]LGRVY TXH UHSUHVHQWDP DSHQDYV GR WRWDO GH UHVtGXR
6RFLWUHO GHFRUUHQWH GD UHWRPD GD QRUPDO DWLYLGDGH
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&RQVLGHUDGRYV FRPR X ROIDYER DVO@GRUAHQ @D ®U RSYR 5SDPDGD HVWmMR (
GH SUR[LPLGDGH H YDORUL]DomR TXH HP PXLWR FRQWULEXLX SDUD
QR VHX VHWRU GH DWLYLGDGH

JUXWR GD WLSRORJLD GH IXQo}HV GRV FRODERUDGRUHV VmR GR
TXH LQWHJUD D IDL[D HWiULD HQWUH RV H RV DQRV 3HUDQW!
7 &LFOR H GR 6HFXQGIiULR R *UXSR 5DPDGD DWULEXL WRGRYV
PPpULWR H H[FHOrQFLD QXPD YyWLFD GH GHVHQYROYLPHQWR FRQWtQX

*8$/'$'( '( 2325781,'$'(6 ( ',9(56,'$'(

$ JHVWmR GRV 5HFXUVRV +XPDQRV GR *UXSR 5DPDGD J]HOD SHOR FX
KDUPRQLD GD IRUoD GH WUDEDOKR VHQGR TXH D OHJLVODomR QDF
KXPDQRV IXQGDPHQWDLY DVVHJIJXUDQGR R FXPSULPHQWR GDV FRQYH

2 UHVSHLWR SHOD GLJQLGDGH KXPDQD p SDUD R *UXSR 5DPDGD XF
SURPRomR HIHWLYD GD LIJXDOGDGH GH RSRUWXQLGDGHV H QD DGRom

—
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5HODWYULR GH 6XVWHQWDELO

D GLVFULPLQDomR H TXDLVTXHU WUDWDPHQWRY GLIHUHQFLDGRV HP
LGHQWLGDGH GH JpQHUR HVWDGR FLYLO VLWXDomR IDPLOLDU VLV
SDWULPYQLR JHQpWLFR FDSDFLGDGH GH WUDEDOKR UHGX]LGD GHIL
UDoD WHUULWYULR GH RULJHP OtQJXD UHOLJLMR FRQYLFo}HV SROt
'LUHLWRYV +XPDQRV FRUUHVSRQGH XPD HVWUDWDPJIJLD GH UHFXUVRV K
WRGRV RV FRODERUDGRUHVY UHFRQKHFHQGR RV FRPR XP HOHPHQWR
SURFXUD DVVLP DWUDLU H UHWHU RV PHOKRUHVY WDOHQWRY FDSD
PRELOL]D RV FRODERUDGRUHY HP SURO GH XPD FRQGXWD GH H[FHOTrC

1HVVH KPELWR D GLYHUVLGDGH RFXSD WDPEpP XPD SRVLomR GH G
DWXD HP GRLV HL[RV IXQGDPHQWDLYV

5HFXUVRV +XPDQRYV ,UHDV 2SHUDFLRQDLV

3DUD TXH 3DUD TXH
D DV SROtWLFDV GH SURJUHYVmMR DRY HDILSHIMI B X ®W DG ILD B INSRO IGRHL
GHVHPSHQKR H UHYLV}HV |VDODQRDKRE IMHRI R VGPIDILYLGDWVLD GF
WHQGR SRU EDVH SUHRFXYSDo}RMHMIHP SEHRFRAMKIGDYV WHQGR
GLYHUVLGDGH EDVH D SUHRFXSPomR GH
E QRV SURFHVVRV GH UHFUXWDPHEWR.OSERBXWDHPHSURNRQMUD W L
HVVD GLYHUVLGDGH DSUHVHQWDQGR VHPSUH OLYWDV GH
SRWHQFLDLY WUDEDOKDGRUHVY D UHFUXWDU VXILFLHQWHPHQV
UHSUHVHQWDWLYDV GH DPHRV RV JpQHURYV

$GLFLRQDOPHQWH D 5DPDGD ,QYHVWLPHQWRY H ,QG~VWULD 6 $ ¢
, JXDOGDGH GH *pQHUR D H[HFXWDU GXUDQWH R DQR GH TXH
RUJDQL]DomR ,PSHUD D FRQYLFomR GH TXH R HTXLOtEULR GH JpQHU
TXH R *UXSR FRQWLQXD D GHVHQYROWHJIWQHRWAHRRY QR VHOQWLGR GH |

'"HVWDFDPRVY TXH HQWUH H YHULILFRX VH XP DXPHQWR GH
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1R VHLR GR *UXSR 5DPDGD D DYDOLDomR GH GHVHPSHQKR p IHLWD Q
DRQXDOPHQWH DWUDYpV GH GRLV PRPHQWRYV GLVWLQWRYV DXWRDYD
GHVHPSHQKDGDV PHWDV H UHVXOWDGRYV D DOFDQoDU H SRWHQFLD
GHVHPSHQKR DEDL[R GD H[SHWDWLYD p FULDGR XP 30DQR GH 'HV]
DXPHQWDU D VXD SURGXWLYLGDGH H VLPXOWDQHDPHQWH SRWHQFI
SURPRYH R FUHVFLPHQWR H R GHVHQYROYLPHQWR GRV VHXV FRODE
RUJDQL]DomR PDV WDPEpP GR PHUFDGR GH WUDEDOKR DWUDYpV GH
XPD HYROXomR SRVLWLYD QD TXDOLGDGH H TXDQWLGDGH GR WUDED
SODQHDPHQWR GLIULR H WUDEDOKR HP HTXLSD

2 3', VHUYH DLQGD SDUD SURPRYHU R GHVHQYROYLPHQWR GH FR
SURSRVWRYV O8RERNBPBPEOMDSYHUIHLORDU GHWHUPLQDGD iUHD GH FRQ
HVFRODULGDGH RX HGXFDomR VXSHULRU

GRV FRODERUDGRUHV D
GHVHPSHQK

)2508$",2

1XP VHWRUHHPHWWEWYHL FD p XP LPSRUWDQWH IDWRU GLVWLQWLYR R
FRODERUDGRUHY DVVXPH XPD LPSRUWKQFLD DFUHVFLGD (P R *U




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

QXP HVIRUoR GH FDSDFLWDomR GDV VXDV SHVVRDV HP GLYHUVDV iU
7TUDEDOKR UHSUHVHQWRX GR WRWDO

+ 0 727%/
02GLD GH KRUDV GH IRUPD =R
7TRWDO GH KRUDV GH IRUPD &R

6%>'( ( 6(*85%1"%

$WHQGHQGR jV HVSHFLILFLGDGHYVY GR VHWRU HP TXH DWXD R *UXSR
EHP HVWDU VD~GH H VHIXUDQoD GRV VHXV FRODERUDGRUHYV 3URSR
SRU LVVR XPD SULRULGDGH TXH VH UHIOHWH QDV P~OWLSODYV Do}HV
6RFLWUHO SHOD ,62 *+ 6LVWHPD GH *HVWmMR GD 6HJXUDQoD H 6D~
DV H[SHWDWLYDV GRV FRODERUDGRUHY DVVLP FRPR RV SULQFLSDI
QHIJDWLYD D VXD VD~GH RX VHJXUDQoD SHUPLWH XPD RWLPL]Dom
UHODFLRQDGRV FRP D VD~GH H VHJIJXUDQoD GRV FRODERUDGRUHYV |
DFLGHQWHY QR WUDEDOKR 3DUDOHODPHQWH D &RPLVVMR GH $FR
UHXQL}HV SDUD GLVFXVVmMR H UHDYDOLDomR GRV ULVFRV GH XP SRV
VHQGR GHILQLGDV H LPSOHPHQWDGDYVY PHGLGDV FRUUHWLYDV H GH F

—
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GH HYHQWXDLYVY UHSUHViIOLDVY FRPXQLFDU VLWXDo}HV SHULJRVDV H V
PHGLGDV SUHYHQWLYDV H Do}HV FRUUHWLYDV $V UHVWDQWHYV HPSL
FHUWLILFDomR SHOD ,62 VHQGR TXH HP IRL PDLV XPD YH] ¢
HP FRQVHTXrQFLD GH DFLGHQWHY GH WUDEDOKR FXMR Q~PHUR GLPL

2V FRODERUDGRUHV GR *UXSR FRQWDP DLQGD FRP P~-OWLSORV V
GLVSRQLELOL]DGRV GH IRUPD JUDWXLWD GH PRGR D SRWHQFLDU D V

7D[D )$ _ OHWRGRORJLD Q ? GH DFLGHQWHV FRP EDL[D 1
7D[D *$ _ OHWRGRORJLD Q # GH GLDV ~WHLV SHUGLGRV 1
EQGLFH GH DFLGHQWHYV GH WUDEDOKR _ OHWRGRORJLD Q

N¢C N¢

SHUDQWH D FRQWLQXLGDGH GD SDQGHPLD GD &RYLG R *UXSR 5I
FXPSULQGR RV SURFHGLPHQWRY HVWDEHOHFLGRY SDUD R HIHLWR

30DQR GH &RQWLQJ«QFLD _ &RYLG
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' 6XEV®GLRV GH (VWXGR H %ROVDV GH 02ULWR H ([FHO«QFLD
&ULDGD HP HVWD LQLFLDWLYD SRVVXL XPD HOHYDGD LPSRUWEkKQF
FRODERUDGRUHY GR *UXSR 5DPDGD H GRV VHXV ILOKRV EHC

v 3URWRFRORYV
2 *UXSR 5DPDGD WHP HVYWDEHOHFLGR SURWRFRORV FRP HQWLGDGHYV
FRODERUDGRUHV R UHVSHWLYR DFHVVR FRP FRQGLO}HV HVSHFLDLV
DVVHQWH QD SUIWLFD GHVSRUWLYD H HP DWLYLGDGHY GH EHP HVW
SURILVVLRQDO

v 6HIXUR GH 6D»GH
2V FRODERUDGRUHV GR *UXSR 5DPDGD FRP DQWLJXLGDGH VXSHULF
HIWHQVtYHO DRV UHVWDQWHYV PHPEURY GR DJUHJDGR IDPLOLDU

v )XQGR GH 3HQVYHYV
$ 6RFLWUHO SURSRUFLRQD DRV VHXV FRODERUDGRUHV XP )XQGR GH
YLGD DRV TXDLV WrP DFHVVR WRGRVY RV FRODERUDGRUHYV HIHWLYRYV

v &DUW=zR 3UHVHQWH
$WULEXLomR GH XP FDUWmMR DVVRFLDGR D XPD UHGH GH KLSHUPHUF
TXDO DFUHVFH RXWUR PROQWDQWH SRU FDGD GHSHQGHQWH

v 6HUYL"RV GH OHGLFLQD 6D»GH H %HP (VWDU

'LVSRQLELOL]DomR GH XP OHTXH DODUJDGR GH VHUYLoORV DVVHJXUI
QDV LQVWDODO}HV GR *UXSR

—
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$WHQWD jV QHFHVVLGDGHY GD FRPXQLGDGH FRPR WHP VLGR SUIWLF
HQWLGDGHYV GD HFRQRPLD VRFLDO TXH QR KkPELWR GD VXD PLVVMEK

(P SDUDOHOR D 5DPDGD $0RV DVVRFLRX VH j ( &\FOH $VVRFLDomF
(OHWUYyQLFRVY QR VHQWLGR GH DQJDULDU IXQGRV D IDYRU GD DVVF
REMHWLYR FROQWULEXLU SDUD D VXVWHQWDELOLGDGH LOQWHUYLQGTF
YDORUL]DomR H UHFLFODJHP (VWH DQR D &DVD GR &DPLQKR FULR:
REMHWLYR GH UHFROKHU UHVtGXRV GH HTXLSDPHQWRYVY HOpWULFRV
$oRV FRPR IRUPD GH FRQWULEXLU SDUD D VXVWHQWDELOLGDGH DPE
VH j LQLFLDWLYD $ FDPSDQKD GLQDPL]DGD QD 5DPDGD $0RV SHOR '
7TUDEDOKR DSHORX j SDUWLFLSDomR GH WRGRV RV FRODERUDGRUHYV
SHUPLWLQGR D UHDOL]DomR GH XP GRQDWLYR PRQHWIULR j &DVD GR
FULDQoDV HP SHULJR
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7$%(/$ *5,

x5, &RQWHOGRV *HUDLYV

"LYXOJDS§HHV /RFDOL]DSER 2PLVVER

3(5),/ 25*$1,=$&,21%/

1RPH GD RUJDGD®PBGER ,QYHVWLPHQWRY H ,QG°VWULD 6 $

$WLYLGDGHYV P% ﬁ%é . ' s
CURGXWRY H VH % yQYHVWLPHQWRYV H ,QG°VWULD 6 $ ! +JHDV GH 1HJ®F

/RFDOL]DSER GBXDHIDXHO 3LQWR GH $]HYHGR 3RUWR 3RUWXJDO
/RFDOL]DSER G
RSHUDSPHV
3URSULHGDGF
QDWXUH]DOHJ€8

OHUFDGRV VHUJY QRRWR FRPSURPLVVR HFRQ3PLFR ! &OLHQWHYV
'"LPHQVER GD
RUJDQL]DSER

gF\yUWXJDO

5DPDGD ,QYHVWLPHQWRYV H ,QG°VWULD 6 $

,QIRUPDSER VR
FRODERUDGRU

RAWURV WUDEBI?SE\)/\PD%EUI-POVD DEDL[R

ODVFXOLQR JHPLQLQR 7RWDO

&RODERUDGRUHYVY FRP FRQWUDWR SRU WHPSR
LQGHWHUPLQDGR

&RODERUDGRUHV FRP FRQWUDWR D WHUPR
(VWijJLRV GHFRUULGRYV

6XEFRQWUDWDGRYV

3HU-RGR ,QWHJUDO IXOO WLPH

3HU-RGR 3DUFLDO SDUW WLPH

8RVVR FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! ,JXDOGDGH GH
‘JELUVLGDGH

&DGHLD GH
IRUQHFHGRUH
$OWHUDSUHV
VLIQLILFDWLYDV QD

RUJDQL]DSER H2 @RVVR FRPSURPLVVR HFRQ®*PLFR | *HVWER GD &DGHLD GH )R
FDGHLD GH

IRUQHFHGRUHYV

$ERUGDJHP DR
SULQF-SLR GH
SUHFDXS8ER
,QLFLDWLYDV I5DPHDGEDMQYHVWLPHQWRY H ,QG°VWULD 6 $ ! &RPSURPLVVRV
OHPEUR GH
DVVRFLDSHHV
(675$7% *,$
OHQVDJHP GR
3UHVLGHQWH
%7,&% ( ,17(*5,'$"'(

9DORUHV SUL%EE%ﬁgFQYHVWLPHQWRV H,QG°VWULRRBSOLB@®RVHUQDEER %o
*HVWE

VWDQGDUGYV H
1 o
GH FROGXWD GR 5LVFR ! %WLFD

OHFDQLVPRV $SDUD
DFRQVHOKDPHOMWRDBD ,QYHVWLPHQWRY H ,QG°VWULBRBSWOHDHRY HUQDSER %o
SUHRFXSDSUHVHNWREDR GR 5LVFR ! %WLFD

©WLFD

\; QRVVR FRPSURPLVVR HFRQ3PLFR ! *HVWER GD &DGHLD GH )R

5DPDGD ,QYHVWLPHQWRV H ,QG°VWULRRBSOLUBERFFHUQDSEER %o
*HVWER GR BRWPEROLBQHVWER GR 5LVFR

5DPDGD ,QYHVWLPHQWRV H ,QG°VWULD 6 $ ! &RPSURPLVVRYV

OHQVDJHP GR B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSEF
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(VWUXWXUD GHDPDGD ,QYHVWLPHQWRV H ,QG°VWULRRBSO U ERFFHHUQDS8ER %o
*RYHUQDS8ER *HVWER GR 5LVFR ! *RYHUQDSER

(192/9,0(172 &267%$.(+2/'(56
/ILVWD GRV JUXSR H
VWDNHKROGHU%NB/NCE'K
$FRUGRV FRO A1MRIGRRW ROHFRODERUDGRUHY HVWER DEUDQJLGRY SRU DFRUGR)
WUDEDOKR FROHWLYD

,GHQWLILFDS8£E£R H

VHOHSER GH 6WDNHKROGHUV |  GHQWLILFDS8£R H (QYROYLPHQWR
VWDNHKROGHUYV

$ERUGDJHP GH

HQYROYLPHQWHRWERVPHKROGHUYV ! GHQWLILFDSER H (QYROYLPHQWR
VWDNHKROGHUV

BULQFLSDLY TXHVWpHV H

SUHRFXSD8uHYV
oHYDQWDGDY SHER
VWDNHKROGHUV
35.7,&%6 '( 5(3257(
(QWLGDGHV LQFOX-GDV
QDV GHPRQVW HV
ILQDQFHLUDV %BE%H
FRQVROLGDGDV
'"HILQLS8ER GR FRQWH°GR

GR UHODWBRULROBWSHRWV/LDOLGDGH
OLPLWHYV GRV W3SLFRV

/ILVWD GRV W3S V
PDWHULDLYV OLDF HULDOLGDGH
5HIRUPXOD§£RlG§|

LQIRUPDSER
$OWHUD§pHV QR

ROGHUV | GHQWLILFDSER H (QYROYLPHQWR

\I7|KROGHUV ! GHQWLILFDS8ER H (QYROYLPHQWR

R SHODWS3ULR

UHODW3ULR | © %

3HU-RGR GH UHSRUWBQHLUR GH D GH GH]JHPEUR GH

'‘DWD GR UHODW3JLHRVPDQMWH UHODW3:ULR © R SULPHLUR 5HODW?2ULR GH 6XVWF
UHFHQWH ,OQYHVWLPHQWRY H ,QG°VWULD 6 $

&LFOR GH UHOB@XDDRYV
&RQWDFWR SDUD

TXHVWpHV VREBREBH R 5SHODWS3ULR
UHODW3ULR

2S8£R UGH DFRUGRU

FRP RV *5, 6REUH R 5GHODWS3ULR
6WDQGDUGYV

. o

*SGLFH GH FR%\{\J’HV%%WH WDEHOD
9HULILFD8£R HIWHUQD

x5, "LYXOJDS§PHV (FRQ3PLFDV
"LYXOJDEPHV /IRFDOL]DSER 2PLVVER
'"HVHPSHQKR (FRQ3®PLFR
9DORU (FRQ3PLFR
"LUHWR *HUDGR BRVVR FRPSURPLVVR HFRQ3PLFR ! &UHVFLPHQWR 6XVWHQW!I
"'LVWULEX-GR
*(67f2 '( 287526 7(0%$6 0$7(5,%$,6 '( '(6(03(1+2 (&21“0,&2 *29(51$1&(
,129%1f2 7(&12/°*,&$%

2 PDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRV H ,QG°VW
(P[SV(\)/EZDL%EORHGE%E%%%% RV FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGE
OLPLWHY F JLFD GHVLJQDGR SRU ,QYHVWLJDSER 'HVHQYROYLPH

FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

$ IRUPD GH JH&ggﬁéGD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD
8

R 7THFQRO®JLFD UHSRUWDQGR DV QR SUHVHQWH UHOI
RV VHXV FRP v
SR J',QGXVWU\ ! ,QYHVWLJIJDSER 'HVHQYROYLPHQWR H ,QF

DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
ST—IT/SV%‘E?RER Gb I%@'PngG HVHQWH UHODW3ULR QR FDS-WXOR 6KDSLQJ ,QGXVW
'"HVHQYROYLPHQWR H ,QRYDS8ER

% 7,8&$

(ISOLFDSER GR2WHMPHP DV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW

PDWHULDO H GRNIVBIX®RY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGTE

OLPLWHYV FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD

$ IRUPD GH JHSWPPRGD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD

BV VHXV FRPS g g/w\?QGR DV QR SUHVHQWH UHODW3ULR QR FDS-WXOR *R

LBIQ*HVWER GR 5LVFR ! % WLFD

(YROXSER GD '%@%5%3\3 PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUH

SHYWER R HVHQWH UHODW3:ULR QR &EPBSWXB@RFHYHUQDSER %V
*HVWER GR 5LVFR ! %WLFD

"HQ°QFLD

UHODWLY

LUUHJXO

USRI AN *RYHUQDSER % WLFD

&RPSOLBIQHHY WHRRY HU QD § £ R& RéP\S DEDIQHVWER GR 5LVFR | %WLFD

FRAYAIA e GR S5LVFR

QR &3GLJH

([SOLFDSER GR2WHMWPHDPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRV H ,QG°VW
PDWHULDO H GE&NIVBIXFRY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGEL
OLPLWHYV &RPSOLDRIFHRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOH
$ IRUPD GH JH\% g GD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD
RV VHXV FRPSFS‘ HHERUWDQGR DV QR SUHVHQWH UHODWS3ULR QR FDS-
Y60 OLBIQ*HVWER GR&RIPSKR. BIQFHVWER GR 5LVFR
(YROXSER GD Ié@IPdS)DG D PRQLWRUL]D RV LQGLFDGRUHYVY DVVRFLDGRV DR SUH
JHVWER R HVHQWH UHODW3ULR QR &SPEBSOXB@RFHRYHUQDSER %oV
*HVWER GR BRWPEROLBPQFHVWER GR 5LVFR

*(67f2 '2 5,6&2
([SOLFDSER GR2WHMPHPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
PDWHULDO H GRNINVBXFRY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGE
OLPLWHV 5LVFR IRL FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHY

$ 5DPDGD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD
$ IRUPD GH JHVWEYWER GR 5LVFR UHSRUWDQGR DV QR SUHVHOWH UHODW?3UL
RV VHXV FRPSRRWQWHYS £ R& RP\S DEB GFHN WER G RERVFRLBIQHH W £R

GR 5LVFR

DGD PRQLWRUL]D RV LQGLFDGRUHV DVVREFLDGRYV DR SUF

SLF\{/SV)SRER Gb '%@%&G HVHQWH UHODW3ULR QR &EPBSOXB@RFHRYHUQDSER %oV

*HVWER GR BRWPBPOLBIQFHVWER GR 5LVFR
&$'(,$ '( $%$67(&,0(172 5(632169(/
PDV PDWHULDLV GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
GRV FRQIRUPH GHVFULWR QR FDS-WXOR 0DWHULDOLGE
HFLPHQWR 5HVSRQViYHO IRL FRQVLGHUDGR XP WHPD G
HOHYDGD

$ 5DPDGD FRQWD FRP GLYHUVDV LQLFLDWLYDY UHODFLRQDGD
$ IRUPD GH JHGWWSESRIHD GH $EDVWHFLPHQWR 5HVSRQV{YHO UHSRUWDQGR DV
RV VHXV FRPSRRHERMWSHWXOR 2 QRVVR FRPSURPLVVR HFRQ?:PLFR ! *HVWER GD
JRUQHFHGRUHYV
DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
SLT/(\:/)V>5€§R£R Gb IéélpngG HVHQWH UHODW3ULR QR FDS-WXOR 2 QRVVR FRPSUR
*HVWER GD &DGHLD GH )RUQHFHGRUHV

(ISOLFDSER GR2\>|</_|II-Y\£’
PDWHULDO H (33?%ka//
OLPLWHYV




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

BURSRUSER GH
GHVSHVD FRP 2 QRVVR FRPSURPLVVR HFRQ3:PLFR ! *HVWER GD &DGHLD GH )R
IRUQHFHGRUHYV ORFDLYV

1RYRV )RUQHFHGRUHV

VHOHFLRQDGR
EDVH HP FULWéLﬁﬁR VR FRPSURPLVVR HFRQ3®*PLFR !l *HVWER GD &DGHLD GH )R
DPELHQWDLV

1RYRV )RUQHFHGRUHV

VHOHFLRQDGR

3 1 o*
EDVH HP FULWéLﬁ%&/\/R FRPSURPLVVR HFRQ®PLFR ! *HVWER GD &DGHLD GH )R

VRFLDLV

%5, '"LYXOJD§UHV $PELHQWDLYV

"LYXOJD§UHV /RFDOL]DSER 2PLVVER
(QHUJLD

2 PDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW
([SOLFDSER GR \X/FW:%)% RV FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGTE
X H 6ROX8puHV 5HQRYjYHLV GHVLJQDGR QR UHODW:3UL

FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD

$ 5DPDGD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD
$ IRUPD GH JHYYWHBJIHD &RQVXPR H 6ROX&§uHV 5HQRYiYHLV GHVLJQDGR QR
RV VHXV FRPSRQHQWH®Y UHSRUWDQGR DV QR SUHVHQWH UHODW?3ULR QR FD

FRPSURPLVVR DPELHQWDO ! (QHUJLD

Dj_ﬁ PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
\(]T_l’?/(av);?jR Gb IégIPdS)RG HVHQWH UHODW?3ULR QR FDS-WXOR 2 QRVVR FRPSUR

PDWHULDO H (3%&:?
OLPLWHYV

(QHUJLD

&RQVXPR GH HRQKRM\R FRPSURPLVVR DPELHQWDO ! (QHUJLD
,QWHQVLGDGH
HQHUJOWLFD
«JXD H (IOXHQWHYV
([SOLFDSER GR2WHWPHDPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW
PDWHULDO H GRNIVBIX®RY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGTE
OLPLWHV FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD

GD SURPRYH GLYHUVDV LQLFLDWLYDYVY UHODFLRQDGDYV
$ IRUPD GH JH V\? IE2| 3
RV VHXV FRPS%@ggngﬁQGR DV QR SUHVHQWH UHODW?3ULR QR FDS-WXOR 2

2 QRVVR FRPSURPLVVR DPELHQWDO ! (QHUJLD

DO ! «JXD
(YROXSE£R GD IRBPPBEHD PRQLWRUL]D RV LQGLFDGRUHYV DVVRFLDGRYV DR SUF
JHVWER RV QR SUHVHQWH UHODWS3ULR QR FDS-WXOR 2 QRVVR FRPSUR

,QWHUDS8uHV FRP D

iJXD FRPR UH-XW®QWRR/'VR FRPSURPLVVR DPELHQWDO ! «JXD

SDUWLOKDGR

*HVWER GH LPSDFWRYV

UHODFLRQDGRY QRFVWRVFRPSURPLVVR DPELHQWDO ! «JXD

HIOXHQWHYV

&DSWDSE£R GH RIRBRVVR FRPSURPLVVR DPELHQWDO ! «JXD

5HV-GXRV

([SOLFDSER GR2WHMWPHDPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRV H ,QG°VW
PDWHULDO H GE&NIVBGIXFRY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGETL
OLPLWHYV IRL FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD

$ IRUPD GH JH é)'flﬁGD SURPRYH GLYHUVDV LQLFLDWLYDV UHODFLRQDGDYV
RV VHXV ERPS -?_’}/XFEW UHSRUWDQGR DV QR SUHVHQWH UHODW?3ULR QR FI
Bg LVVR DPELHQWDO ! 5HV-GXRV
Dj_ﬁ PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
SLT/SV)LgR£R Gb I§€P§RG HVHQWH UHODW?3ULR QR FDS-WXOR 2 QRVVR FRPSUR
5HV-GXRYV




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

*HUDSER GH UHV-GXRV

H LPSDFWRV

VLIQLILFDWLYRVQRVVR FRPSURPLVVR DPELHQWDO ! 5HV-GXRV
UHODFLRQDGRV FRP

UHV-GXRV

*HVWER GH LPSDFWRYV

VLIQLILFDWLY
UHODFLRQDGR
UHV-GXRV
5HV-GXRV JHURGRRVVR FRPSURPLVVR DPELHQWDO ! 5HV-GXRV
&RQIRUPLGDGH $PELHQWDO

1£R FRQIRUPLGDGH

FRP OHLV H (P QE£R IRUDP UHJLVWDGDV Q£R FRQIRUPLGDGHY RX VDQS§
UHJXODPHQWRNQFXPSULPHQWRY FRP OHLV H UHIJXODPHQWRY DPELHQWDLYV
DPELHQWDLYV

*(67f2 '( 287526 7(0$6 0$7(5,$,6 '( '(6(03(1+2 $0%,(17$/

5('8%f2 '$6 (0,66+(6

([SOLFDSER GR2WHPHDPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW
PDWHULDO H GRNIVBIXY¥RY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGTE
OLPLWHYV GDV (PLVVUHV IRL FRQVLGHUDGR XP WHPD GH PDWHULDOLGDCG

$ IRUPD GH JH%gé)g GD FRQWD FRP GLYHUVDV LQLFLDWLYDV UHODFLRQDGD
\%

%VQQXVR FRPSURPLVVR DPELHQWDO ! 5HV-GXRV

GDV (PLVVuUHV UHSRUWDQGR DV QR SUHVHQWH UHOI

RV VHXV FRPS PSURPLVVR DPELHQWDO ! (PLVVuHYV
DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
\(JLT/SV):EERER Gb Ié@lpngG HVHQWH UHODW3ULR QR FDS-WXOR 2 QRVVR FRPSUR

(PLVVUHV
*5 '"LYXOJD§UHV 6RFLDLV
"LYXOJD§UHV /RFDOL]DSER 2PLVVER

(PSUHJR

1RYDV FRQWUDWDSHHV H
URWDWLYLGDGIHGRWDEHOD DEDL[R
FRODERUDGRUHV

ODVFXOLQR JHPLQLQR 7RWDO

7D[D GH DGPLVVuHV
DW® DQRV

DQRV
PDLV GH DQRYV
7D[D GH VD-GDV

DW® DQRV le)
DQRV
PDLV GH DQRV )

6D°GH H VHIJXUDQS8D RFXSDFLRQDO

Z\XII-Y\E PDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW
LFDSER R
I(D[SV?/HUL§I’DO HG(\&S/I(% %—‘(%/RV FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGEL
OLPLWHYV “6D° 6HIXUDQSD GHVLJQDGR SRU 6D°GH H 6HIJIXUDQS§D IR
WHPD GH PDWHULDOLGDGH HOHYDGD
GD SURPRYH GLYHUVDV LQLFLDWLYDYVY UHODFLRQDGDYV
i\;RVUHPXDVGFHR;:ggfg\i Q/D‘)GH H6HIJXUDQSD UHSRUWDQGR DV QR SUHVHQWH
I—F|2 FRPSURPLVVR VRFLDO ! $V 3HVVRDV | 6D°GH H 6HJXU
DGD PRQLWRUL]D RV LQGLFDGRUHYVY DVVRFLDGRV DR SUF
\(JLT/(JV)TFERER Gb I§€P§RG HVHQWH UHODW3ULR QR FDS-WXOR 2 QRVVR FRPSUR
3HVVRDV ! 6D°GH H 6HJXUDQE§&D




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

3;{2ﬁiﬁ¢iﬂ;$&% 6?%1VVRVF1&HUWLuFD§uHVH 2 QRVVR FRPSURPLVVR VI
eDb H 6HIXUDQSD

WUDEDOKR :

,GHQWLILFDSER GH
SHULJRV DYDQL
ULVERV H LQYHV
GH LQFLGHQWHYV

@%%%gEI%RPSURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXU

6HUYLSRV GH VD°
| | o
WUDEDOKR Eé;IEV%R FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXI

3DUWLFLSDSER GRV

WUDEDOKDGRUHV

FRQVXOWD H

FRPXQLFDSER RRMRVVR FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXU
WUDEDOKDGRUHYV

UHIHUHQWHY D VD°GH H

VHIXUDQS§D GR WUDEDOKR

JRUPDSER GH
WUDEDOKDGRU

1 1
VD°GH H VHJXL,#;éggV&FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! )RUPDS8ER
WUDEDOKR

é%Riniﬁngfpé%%%vVR FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXU
BUHYHQSER H

PLWLJDSER GH LPSDFWRV

GH VD°GH H VH4IJXUDQS§D

GR WUDEDOKFR 2 QRVVR FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXU
GLUHWDPHQWH

YLQFXODGRV FRP

UHODSpPHYV GH QHJ*FLRV

$FLGHQWHV GH WBRVYEROKRRP SURPLVVR VRFLDO ! $V 3HVVRDV ! 6D°GH H 6HJXU

J)DWDOLGDGHYV

1°PHUR GH DFLGHQWHY GH WUDEDOKR

1z GHDFLGHQWHY GH WUDEDOKR GH FRQVHTX2QFLD JUDYH H[FHSWR 3ELWRYV
*QGLFH GH *ELWRV UHVXOWDQWHY GH DFLGHQWH GH WUDEDOKR

*QGLFH GH DFLGHQWHYV GH WUDEDOKR

*QGLFH GH DFLGHQWHY GH WUDEDOKR FRP FRQVHTX2QFLD JUDYH H[FHWR
SELWRV

1°PHUR GH KRUDV WUDEDOKDGDYV

JRUPDSER H (GXFDSER
([SOLFDSER GR2WHMWPHDPDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
PDWHULDO H GRNIVBIX®RY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGDE
OLPLWHV IRL FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD
$ IRUPD GH JH g GD SURPRYH GLYHUVDV LQLFLDWLYDV UHODFLRQDGDV
BV VHXV FRPS e ﬁR UHSRUWDQGR DV QR SUHVHQWH UHCDW3ULR QR FI
LVVR VRFLDO ! $V 3HVVRDV ! )RUPDSER

DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRV DR SUF

SL%%E%”QGD'§€€§¥B HVHQWH UHODW3ULR QR FDS-WXOR 2 QRVVR FRPSUF
3HVVRDV | )RUPDSER

0©GLDV GH KRUDV GH
IRUPDSER SRU DQRVWR FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! )RUPDSER
SRU FRODERUDGRU




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

3HUFHQWDJHF GH
FRODERUDGRUHV TXH

UHFHEH DYDO;P%HV%R FRPSURPLVVR VRFLDO ! $V 3HVVRDV | $YDOLDS8S£R GH

UHJXODUHV G
GHVHPSHQKRHGHVHQYROYLPHQWR SHVVRDO

GHVHQYROYLPHQWR GD
FDUUHLUD
'LYHUVLGDGH H ,JXDOGDGH GH 2SRUWXQLGDGHYV

PDV PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
éb RV FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGEC
I§<3WXQLGDGHV H LYHUVLGDGH IRL FRQVLGHUDGR XP Wt
HOHYDGD
$ 5DPDGD SURPRYH GLYHUVDV LQLFLDWLYDYV UHODFLRQDGDYV
$ IRUPD GH JHVWIROBDGH GH 2SRUWXQLGDGHV H 'LYHUVLGDGH UHSRUWDQG
RV VHXV FRPSRQMOOWHAVLR QR FDS-WXOR 2 QRVVR FRPSURPLVVR VRFLDO ! $
GH 2SRUWXQLGDGHV H 'LYHUVLGDGH
DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRV DR SUF
(YROXSER GD 'EQ%ERG HVHQWH UHODW3:ULR QR FDS-WXOR 2 QRVVR FRPSUR
3HVVRDV ! ,JXDOGDGH GH 2SRUWXQLGDGHV H 'LYHUVLGDGH
YHUQD§£R&RPE DEBIQHH/WER GR 5LVFR ! *RYHUQDSER H 2 QR\
PSURPLVVR VRFLDO ! $V 3HVVRDV
1RWD (P QfR IRL SRVV-YHO DSUHVHQWDU LQIRUPDSER SR
RILVVLRQDO XPD YH] TXH HVWHV GDGRV Q£R VER PRQLWRL
LIRUPH QDV YjULDV HPSUHVDV GR *UXSR 5DPDGD
&RQIRUPLGDGH 6RFLRHFRQ3PLFD
1£R FRQIRUPLGDGH
FRP OHLV H (P QfR IRUDP UHJLVWDGDVY Q£R FRQIRUPLGDGHV RX VDQS§
UHJXODPHQWRNQFEXARSHWDPHQWRY FRP OHLV H UHJXODPHQWRYV VRFLRHFRQ:PL
VRFLRHFRQ3PLFD
*(67f2 '( 287526 7(0$6 0$7(5,$,6 '( '(6(03(1+2 62&,$/
753%$/+$'25(6
([SOLFDSER GR2WHMPHDPDY PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
PDWHULDO H GRRQVRIX®H GHVFULWR QR FDS-WXOR ODWHULDOLGDGH 2 WHPD
OLPLWHYV FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD
$ IRUPD GH JH DGD SURPRYH GLYHUVDV LQLFLDWLYDV UHODFLRQDGDYV
BV VHXV ERPS QX/ KDGRUHV GHVLJQDGR SRU $V 3HVVRDV UHSRUWDQGR
U ULR QR FDS-WXOR 2 QRVVR FRPSURPLVVR VRFLDO ! $
DGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRV DR SUF
(YROXSER GD 'EQ%ERG HVHQWH UHODW3:ULR QR FDS-WXOR 2 QRVVR FRPSUR

([SOLFDSER GR2\>|</_“
PDWHULDO H (3§|¥§/
OLPLWHYV

JHVWER

*
'LYHUVLGDGH %%
SUJERV GH
*RYHUQDSER H
FRODERUDGRUB%

JHVWER 3HVVRDV

62&,('$"(

([SOLFDSER GR2WHMPHDPDY PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW

PDWHULDO H GRRQVRIX®H GHVFULWR QR FDS-WXOR ODWHULDOLGDGH 2 WHPD

OLPLWHYV FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HOHYDGD

s IRUPD GH JHY GD SURPRYH GLYHUVDV LQLFLDWLYDV UHODFLRQDGDYV

oV VHXV FRPSE .QX/ GH GHVLJQDGR SRU $ &RPXQLGDGH UHSRUWDQGR D
U ULR QR FDS-WXOR 2 QRVVR FRPSURPLVVR VRFLDO ! $

(YROXSER GD 'é@'%gpe% D PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRV DR SUH

HVHQWH UHODW3ULR QR FDS-WXOR 2 QRVVR FRPSUR

JHVWER &RPXQLGDGH

",5(,726 +80$126

([SOLFDSER GR2WHMPHDPDY PDWHULDLY GD 5DPDGD ,QYHVWLPHQWRY H ,QG°VW
PDWHULDO H GRNIVAIX®RY FRQIRUPH GHVFULWR QR FDS-WXOR ODWHULDOLGTE
OLPLWHV +XPDQRV IRL FRQVLGHUDGR XP WHPD GH PDWHULDOLGDGH HO




SHODWYULR H &RQWDYV
5HODWYULR GH 6XVWHQWDELO

$ 5DPDGD SURPRYH GLYHUVDV LQLFLDWLYDYV UHODFLRQDGDV
'LUHLWRYV +XPDQRV UHSRUWDQGR DV QR SUHVAQWH UHODWS?:3L
$ IRUPD GH JHVRYERUK D § £ R& ReP\S DEMIQ*HVWER GH 5LVFR ! %WLFD 2 QRVVR
RV VHXV FRPSEFRRFRQWRIFFLVVR HFRQ3PLFR ! *HVWER GD &DGHLD GH )RUQHFHGHF
FRPSURPLVVR VRFLDO ! $V 3HVVRDV ! ,JXDOGDGH GH 2SRUWX(
'LYHUVLGDGH
$ 5DPDGD PRQLWRUL]D RV LQGLFDGRUHV DVVRFLDGRYV DR SUF
vV QR SUHVHQWH UHODW?3ULR QRV &PBSWXBRWVH*RYHUQDSER
\(J\I(-|F\\’/(\3VX£§R£R Gb I*EI-LIJ\/P £ %GH 5LVFR ! %WLFD 2 QRVVR FRPSURPLVVR HFRQSPLFF
&DGHLD GH )RUQHFHGRUHV H 2 QRVVR FRPSURPLVVR VRFLDO
, JXDOGDGH GH 2SRUWXQLGDGHV H 'LYHUVLGDGH







SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDV &RQVR
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5$0%$'$ ,19(67.0(1726 ( .1'5675,%$ 6 $
'(021675%$d®(6 '$ 326.d-2 ), 1$1&(.5% &2162/,'$'$6

(0 "("(=(0%52 '( (' (=(0%52 '(
ORQWDQWHYV H[SUHVVRYV HP (XURV

$7,92 1RWDV

$7,926 1,2 &255(17(6

BURSULHGDGHYV GH LQYHVWLPHQWR

$WLYRV IL[RV WDQJtYHLV

$WLYRV LQWDQJtYHLV 2
$WLYRV VRE GLUHLWR GH XVR

*RRGZLOO 2 2
,QYHVWLPHQWRY HP DVVRFLDGDV

2XWURV LQYHVWLPHQWRYV 2 2
2XWURV DWLYRV ILQDQFHLURYV

2XWUDV GtYLGDV GH WHUFHLURYV 2

2XWURV DWLYRVY QmR FRUUHQWHYV

$WLYRV SRU LPSRVWRV GLIHULGRV
7TRWDO GH DWLYRYV Q@R FRUUHQWHYV

$7,926 &255(17(6
,QYHQWIiULRYV
&OLHQWHV

2XWUDV GtYLGDV GH WHUFHLURYV
,PSRVWR VREUH R UHQGLPHQWR 2 2
2XWURV DWLYRV FRUUHQWHYV

&DL[D H HTXLYDOHQWHYV GH FDL[D
7RWDO GH DWLYRV FRUUHQWHYV

7TRWDO

GR DWLYR

&$3,7%/ 35"35,2 ( 3%66,92 1RWDV

&$3,7%$/ 35"35,2

&DSLWDO VRFLDO

5HVHUYD OHJDO

2XWUDV UHVHUYDV

5HVXOWDGR OtTXLGR FRQVROLGDGR GR SHUtRGR

7RWDO GR FDSLWDO SUyYySULR DWULEXtYHO DRV DFLRQLVWDV GD (PSUHVD OmH

,QWHUHVVHY TXH QmR FRQWURODP 2 2
7RWDO GR FDSLWDO SU"SULR

3$66,92

3$66,92 1,2 &255(17(

(PSUpVWLPRYV

EDQFiULRV

2XWURV HPSUpVWLPRV
3DVVLYR GD /RFDomR

BURYLV}HV

3DVVLYRV SRU LPSRVWRV GLIHULGRV
7TRWDO GH SDVVLYRV QeR FRUUHQWHYV

3$66,92 &255(17(

(PSUPVWLPRYV

EDQFiIULRYV

2XWURV HPSUpVWLPRV
3DVVLYR GD /RFDomR
JRUQHFHGRUHV
2XwWUDV GtYLGDV D WHUFHLURYV
,PSRVWR VREUH R UHQGLPHQWR
2XWURV SDVVLYRV FRUUHQWHYV
7TRWDO GH SDVVLYRV FRUUHQWHYV

7TRWDO GH SDVVLYRV
7RWDO GR SDVVLYR H FDSLWDO SU SULR

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 8RQWDELOLVWD &HUWLILFDGR 2 8RQVHOKR GH $GPLQLVWUDoOmR




SHODWYULR H &RQWDYV

'HPRQVWUDOIHV )LQDQFHLUDV &RQVR
H 1RWDV $QH[DV HP GH GH]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

5%$0%'$ ,19(67,0(1726 ( ,1'5675,%$ 6 $

'(021675%d®(6 &2162/.'$'$6 '26 5(68/7$'26 325 1$785(=%$6
3%$5% 26 (. (5&E&.26 ),1'26 (0 ('(=(0%52 '( (
ORQWDQWHY H[SUHVVRV HP (XURV

1IRWDV

9HQGDV H SUHVWDO}HV GH VHUYLORV
2XWURV UHQGLPHQWRYV

&XVWR GDV YHQGDV H YDULDomR GD SURGXomR
YJRUQHFLPHQWRYV H VHUYLORV H[WHUQRYV
*DVWRV FRP SHVVRDO

$PRUWL]DO}HV H GHSUHFLDO}HV

3URYLV}HV H SHUGDV SRU LPSDULGDGH
2XWURV JDVWRYV

5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV
*DVWRV ILQDQFHLURYV

5HQGLPHQWRY ILQDQFHLURYV

5HVXOWDGR DQWHV GHOLPSSRVWRVb b

,PSRVWRV VREUH R UHQGLPHQWR
5HVXOWDGR O®TXLGR FRQVR®LGWGR GRISHUB®RGR

$WULEX®YHO D
'"HWHQWRUHYV GH FDSLWDO SUySULR GD HPSUHVD PmH
,QWHUHVVHV TXH QmR FRQWURODP

5HVXOWDGRYV SRU D"=aR
%iVLFR
'LOXtGR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 8ROQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDoOmMR




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

5%$0%'$ ,19(67,0(1726 ( ,1'5675,%$ 6 $

'(021675%$d®(6 &2162/,'$'$6 '2 5(1',0(172 ,17(*5%/
3%$5% 26 (. (5&E&.26 ),1'26 (0 ('(=(0%52 '( (
ORQWDQWHY H[SUHVVRV HP (XURV

1RWDV

5HVXOWDGR O®TXLGR FRQVROLGDGR GR SHU®RGR b b b b
2XWUR UHQGLPHQWR LQWHJUDO
,2WHQV TXH QmR VHUmMR UHFODVVLILFDGRYVY SDUD R UHVXOWDGR OtTXLGR
9DULDoO}HV QRV IXQGRY GH SHQV}HV YDORU EUXWR

9DULDoO}HV QRV IXQGRV GH SHQV}HV LPSRVWR GLIHULGR? 2
,ZWHQV TXH IXWXUDPHQWH SRGHP VHU UHFODVVLILFDGRY SDUD D GHPRQVWUDomR G}

2XWURYV 2 2

2XWUR UHQGLPHQWR LQWHJUDO GR SHU®RGR b b

7TRWDO GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR GR _SHU®R®R b b

$WULEX®YHO D
"HWHQWRUHY GH FDSLWDO SUYSULR GD HPSUHVD PmH
2SHUDO}HVY FRQWLQXDGDYV

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 &RQVHOKR GH $GPLQLVWUDomR 2 8RQVHOKR GH $GPLQLVWUDomR




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

5%$0%$'$ ,19(67.0(1726 ( ,1'>675,%$ 6 $

'(021675%$d®(6 &2162/,'$'$6 '$6 $/7(5$d®(6 12 &$3,7$/ 35135,2
3$5%$ 2 (;(5&E&.,2 ),1'2 (0 "('(=(0%52 '( H
ORQWDQWHY H[SUHVVRV HP (XURV

$WULEXtYHO DRV $FLRQLVWDV GD (P§JUHVD OmH

2XWUDV UHVHUYDV
H 5HVXOWD ,QWHUHVVHV TXH

UHVXOWDGRVGR QuR 7TRWDO G
1IRWDV&DSLWDO VRHFLBPOYD OHVDDQVLWDGRMUF® 7TRWDO FRQWURODP3U SUL

6DOGR HP GH MDQHLUR GH 2

7RWDO GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR
GR H[HUFtFLR 2 2

$SOLFDomR GR UHVXOWDGR OtTXLGR
FRQVROLGDGR GH

7UDQVIHUrQFLD SDUD UHVHUYD OHJDO H

RXWUDV UHVHUYDV 2 2 2 2 2
'LYLGHQGRV GLVWULEXtGRV 2 2 2 2 2 2 2
2XWURV 2 2 2 2 2 2 2
6DOGR HP GH GH]JHPEUR GH b b b b b b b b b b b b
6DOGR HP GH MDQHLUR GH 2

7RWDO GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR
GR H[HUFtFLR 2 2

$SOLFDomR GR UHVXOWDGR OtTXLGR
FRQVROLGDGR GH

7UDQVIHUrQFLD SDUD UHVHUYD OHJDO H
RXWUDV UHVHUYDV 2

'LYLGHQGRV GLVWULEXtGRV 2 2 2 2
2XWURV 2 2 2 2 2 2 2
6DOGR HP GH GH]JHPEUR GH b b b b b b b b b b b b

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVR

2 8RQWDELOLVWD FHUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDOomR




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

5%$0%$'$ ,19(67.0(1726 ( ,1'>675,%$ 6 $

'(021675%$d®(6 &2162/,'$'$6 '26 )/8;26 '( &$,;$
3%$5% 26 (. (5&E&.26 ),1'26 (0 ('(=(0%52 '( (
ORQWDQWHY H[SUHVVRV HP (XURV

I ' T S
$WLYLGDGHYV RSHUDFLRQDLV

S5HFHELPHQWRY GH FOLHQWHYV

3DJDPHQWRYV D IRUQHFHGRUHV

3DJDPHQWRY DR SHVVRDO

S5HFHELPHQWR 3DJDPHQWR GH LPSRVWR VREUH R UHQGLPHQWR

2XWURYV UHFHELPHQWRYV SDIJDPHQWRYV

JOX[RV JHUDGRV SHODV DWLYLGDGHYVY RSHUDFLRQDLV

$WLYLGDGHY GH LQYHVWLPHQWR
5HFHELPHQWRYV SURYHQLHQWHYV GH
$WLYRV IL[RV WDQJtYHLV

3URSULHGDGHV GH LQYHVWLPHQWR 2 2
,QYHVWLPHQWRYV ILQDQFHLURYV 2 2
6XEVtGLRY DR LOQOYHVWLPHQWR 2 2

-XURV H SURYHLWRV VLPLODUHYV
3DJDPHQWRY UHODWLYRV D

,QYHVWLPHQWRV ILQDQFHLURYV H 2

$SWLYRV LQWDQUJtYHLV 2
$SWLYRV IL[RV WDQJtYHLV

3URSULHGDGHY GH LQYHVWLPHQWR 2

(PSUpVWLPRYV &RQFHGLGRYV 2 2

JOX[RV JHUDGRV SHODV DWLYLGDGHYV GH LQYHVWLPHQWR

$WLYLGDGHV GH ILQDQFLDPHQWR
SHFHELPHQWRY SURYHQLHQWHYV GH
2XWUDV RSHUDoO}HV GH ILQDQFLDPHQWR 2 2
(PSUpVWLPRYVY REWLGRYV
3DJDPHQWRY UHVSHLWDQWHV D
-XURV H FXVWRV VLPLODUHYV
'LYLGHQGRYV 2
3DVVLYR GD /RFDomR
(PSUpVWLPRYV REWLGRYV
JOX[RV JHUDGRV SHODV DWLYLGDGHYV GH ILQDQFLDPHQWR

&DL[D H VHXV HTXLYDOHQWHVY QR LQ®FLR GR H[HUF®RLRb b b
9DULDOmMR GH FDL[D H VHXVY HTXLYDOHQWHYV
&DL[D H VHXV HTXLYDOHQWHYV QR ILP GR H[HUF®FLR

2 $QH[R ID] SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQDQFHLUDV

2 8RQWDELOLVWD &HUWLILFDGR 2 &8RQVHOKR GH $GPLQLVWUDG




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

1279$ ,1752'87"5,%

$5%$0$'$ ,19(67,0(1726 ( ,1'O6DFP3GMH $QYHVWURSRWBRPDGIVHRX 3*UXSR’
DOWHUDO}HV IDFH DR SHp tRERRF IGHG D B HFRIOWWIDABNE D LHRR) GH MXQKR
3RUW XRBOGHPXD O0DQXHO 3LQWR GH $BIRBI\GRIDIOP GRPFRDWRYLGDGH S
JHVWmMR GH SDUWLFLSD®/HWW RRMIOLED W HOESRVBRAO /V/LVER Q

&RPR FRQVHTXrQFLD GD $VVHPEOHLD *M WD\ GIIMWDINGRD GO R FALK) MG DR)
,QYHVWLPHQWRY 6*36 6 $ DOWHURX D VXD GHVLJQDomR SDUD 5%0
FRPR RREMXMWR VRFLDO GH VRFLHGDGH JHVWRUD GH SDUWLFLSDO}HV
GH JHVWmMR LQFOXLQGR ILQDQFHLUD H DGPLQLVWUDWLYD UHDOL]D
ILQDQFHLURYV DTXLVLomR H DOLHQDomR GH YDORUHV PRELOLiIULRYV
FRQVHUYDomR GH LPyYHLV

2 *UXSR 5DPDGD IRL FRQVWLWXtGR QR kPELWR GR SURMHWR GH UHH
iUHD GH QHJYyFLR GH JHVWmMR GR VHWRU GRV DoRV H VROXo}HV GH L
GHWLGD QD 5DPDGD $o0RV 6 $ UHSUHVHQWDWLYD GD WRWDOLGDGH
PRGDOLGDGH GH FLVMR VLPSOHYV SUHYLVWD QD DOtQHD D GR Q z G

&RP HVWH SURFHVVR IRL GHVWDFDGD SDUD D 5DPDGD ,QYHVWLPHQ
FRUUHVSRQGHQWH j XQLGDGH GH QHJYyFLR GH JHVWmMR GH SDUWLFLS
LOQFOXLQGR WRGRV RV GHPDLVY UHFXUVRV GHVLIQDGDPHQWH SHVVRE

$WXDOPHQWH D 5DPDGD ,QYHVWLPHQWRY p D HPSUNSEBR BDIMDGR JUXS
TXH QR VHX FRQMXQWR H[SORUDP GRLV VHIPHQWRY GH QHJYyFLR GL
GRV DoRV HVSHFLDLV H WUHILODULD DVVLP FRPR D DWLYLGDGH UE
UHODWLYRYV D SDUWLFLSDo}HV HP TXH R *UXSR p PLQRULWIULR H L1
DWLYRV LPRELOLIULRYV

$V GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV GR *UXSR 5DPD
DUUHGRQGDGRV j XQLGDGH VHQGR HVWD D GLYLVD XWLOL]DGD SHO
PRHGD IXQFLRQDO

$V GHPRQVWUDO}HV ILQDQFHLUDYV IRUDP DSURYDGDYV SHOR &RQVHOK

GH DEULO GH $ VXD DSURYDomR ILQDO HVWiI DLQGD VXMHLWD
VHQGR H[SHFWDWLYD GR *UXSR H GR &RQVHOKR BHP$0WHWNWYIBYmM
VLIQLILFDWLYDYV



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

35,1&.3%$.6 32/727,8&%$6 &217%$%,/267,&%$6

$V SULQFLSDLYVY SROtWLFDVY FRQWDELOtVWLFDVY DGRWDGDV QD SUHSD
HOQFRQWUDP VH GHVFULWDV DEDL[R (VWDV SROtWLFDV IRUDP DSOLFLEL

$GLFLRQDOPHQWH QmR RFRUUHUDP DOWHUDO}HV VLIQLILFDWLYDV
SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDYV

%DVHVY GH DSUHVHQWD &R

$V GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDV DQH[DV IRUDP SU}
5HODWR )LQDQFHLUR WDO FRPR DGRWDGDV SHOD 8QLmR (XURSHLD
D GH MDQHLUR GH (VWDV FRUUHVSRQGHP jV 1RUPDV ,QWHUQ
,QWHUQDWLRQDO $FFRXQWLQJ 6WDQGDUGYV %RDUG 3,$6% H LQWHU
3 )56 ,& RX SHOR DQWHULRU 6WDQGLQJ ,QWHUSUHWDWLRQV &RP|
(XURSHLD j GDWD GH SXEOLFDomR GH FRQWDV

2 &8RQVHOKR GH $GPLQLVWUDOMR SURFHGHX j DYDOLDomR GD FDSDF
RSHUDUHP HP FRQWLQXLGDGH WHQGR SRU EDVH WRGD D LQIRUPD«
ILQDQFHLUD FRPHUFLDO RX RXWUD LQFOXLQGR DFRQWHFLPHQWRYV
ILQDQFHLUDY GLVSRQtYHO VREUH R IXWXUR (P UHVXOWDGR GD DYL
TXH GLVS}H GH UHFXUVRV DGHTXDGRYV SDUD PDQWHU DV DWLYLGDG'!
FXUWR SUD]JR SHOR TXH FRQVLGHURX DGHTXDGR R XVR GR SUHVVXS
GDV GHPRQVWUDO}HV ILQDQFHLUDYV

$V GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDY DQH[DV IRUDP SUH
HPSUHVD VXDV VXEVLGLiULDV H DVVRFLDGDV DMXVWDGRV QR SURF
GDV RSHUDo}HV 1D SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUD
KLVWyYULFR

$ SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDYV
HVWLPDWLYDV SUHVVXSRVWRV H MXOJDPHQWRYV FUtWLFRV QR SURFL}
SHOR *UXSR FRP LPSDFWR VLIJQLILFDWLYR QR YDORU FRQWDELOtVW
JDVWRV GR SHUtRGR $SHVDU GH HVWDV HVWLPDWLYDV VHUHP ED
$GPLQLVWUDOmMR H QDV VXDV PHOKRUHYVY H[SHFWDWLYDV HP UHODoOmMR
DWXDLV H IXWXURV SRGHP GLIHULU GHVWDV HVWLPDWLYDV $V iUF
FRPSOH[LGDGH RX iUHDV HP TXH RV SUHVVXSRVWRV H DV HVWLPDWL

$GR" R GH QRUPDV H LQWHUSUHWD"fHVY QRYDV HPHQGDGDV RX UHYL

$Wp j GDWD GH DSURYDomR GHVWDV GHPRQVWUDO}HV ILQDQFHLUDYV
VHIXLQWHY QRUPDV FRQWDELOtVWLFDY LQWHUSUHWDO}HV HPHQGI
LQLFLDGR HP GH MDQHLUR GH



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$SOLFiYHO QD 8QLmMR

(XURSHLD QRV
1RUPD ’QWHUSUHW%?WL}%FtFLRV LQLFLDGRYV

HP RX DSyV

$OWHUDO}HV | ,)56 + &RQ@WUDWRW GBOWHUDOomR UHIHUH VH jV |

6HIJXUR FRQWDELOtVWLFDV WHPSRUiULDV T

'LIHULPHQWR GD DSOLFDomR GDGLI5BUHQOoD HQWUH D GDWD GH HQWUL
+ QVWUXPHQWRY J)LQDQFHLURV H G
&RQWUDWRY GH 6HJXUR (P FRQFUH
HIHWXDGD j ,)56 DGLD DWp GH MDC
GDWD GH H[SLUDomR GD LVHQomR
DSOLFDomR GD ,)56 D ILP GH DOLQK
GHVWD ~OWLPD FRP D GD QRYD ,)56
$ LVHQomR WHPSRUIULD UHIHULGD
IDFXOWDWLYD H DSHQDV GLVSRQtYHC
DV VXDV DWLYLGDGHV HVWmMR SUH
UHODFLRQDGDV FRP VHJXURYV

$OWHUDO}HV j ,)56 ,$6MDQ)56(VWDV DOWHUDO}HV IDJHP SDUWH GD

)56 H ,)56 + 5HIRUPD GDVSURMHWR 3,%25 UHIRUP" GR ,$6%

WD[DV GH MXUR GH UHIHUrQFLDLVHQ/HHVY UHODFLRQDGDV FRP D
EHQFKPDUN SDUD DV WD[DV GH MXUR
XPD WD[D GH MXURV DOWHUQDWLYD
5)5 $V DOWHUDO}HV LQFOXHP R
H[SHGLHQWHYV SUIWLFRYV
8P H[SHGLHQWH SUIWLFR TXH UHTXI
FRQWUDWXDLV RX PXGDQoDV QRV IO
VMR GLUHWDPHQWH H[LJLGDV SHOD
WUDWDGDV GD PHVPD IRUPD TXH XP
WD[D GH MXUR IOXWXDQWH HTXLYDO
QD WD[D GH MXURV GH PHUFDGR
3HUPLWLU TXH DV PXGDQoDV H[LJLG
VHMDP IHLWDV SDUD GHVLJQDO}HV
GRFXPHQWDoOmR GH FREHUWXUD VHP
FREHUWXUD VHMD GHVFRQWLQXDGD
JRUQHFHU DOtYLR RSHUDFLRQDO |
HQWLGDGHV TXH WHQKDP GH FXPSL
LGHQWLILFiYHO VHSDUDGDPHQWH
LQVWUXPHQWR 5)5 p GHVLIJQDGR FRF
XP FRPSRQHQWH GH ULVFR



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$OWHUDO}HV j ,)56 IRED 0} HP GH PDLR GH D DOWHUDomR
&RQFHVV}HV UHODFLRQDGDV ERPRPLQDGD p&RQFHVV}HV UHODFLI
&29," DR QtYHO GDV UHQGDV&S®UD T IRL HPLWLGD WHQGR ,QWUR
DOpP GH GH MXQKR GH H[SHGLHQWH SUIWLFR XP ORFDWIiULR
DYDOLDU VH XPD FRQFHVVMR GH UHC
&RYLG p XPD PRGLILFDomR GH ORFLC
2V ORFDWIiULRV TXH RSWHP SHOD T
H[SHGLHQWH FRQWDELOL]DP D D
SDIJDPHQWRYV GDV UHQGDV UHVXOW
FRQFHVVMR UHODFLRQDGD FRP D ¢
PHVPD IRUPD TXH FRQWDELOL]DP XPLC
QmR VHMD XPD PRGLILFDomR GD ORF
FRP D ,)56
,QLFLDOPHQWH R H[SHGLHQWH SUiW
SDIJDPHQWRYV RULJLQDOPHQWH GHYLG
GH QR HQWDQWR GHYLGR DR SU
LPSDFWR GD SDQGHPLD HP GH PDL
PHVPR IRL DODUJDGR SDUD SD
RULJLQDOPHQWH GHYLGRV DWp GH
DOWHUDomR DSOLFD VH D SHUtRGRV
LQLFLDGRY HP RX DSyV GH DEULO G|
(P VXPD R H[SHGLHQWH SUIWLFR SR
GHVWH TXH HVWHMDP FXPSULGRV RV
D DOWHUDomR QRV SDJDPHQWRV GH
QXPD UHWULEXLomR UHYLVWD SDUD
VXEVWDQFLDOPHQWH LJXDO RX LQII
LPHGLDWDPHQWH DQWHULRU j DOWHU
TXDOTXHU UHGXomR GRV SDJDPHQW
DSHQDV DIHWD SDJDPHQWRYV GHYLGR
GH MXQKR GH H
QmR H[LVWHP DOWHUDO}HV VLIQLIL
WHUPRV H FRQGLO}HV GD ORFDomR

I1mR IRUDP SURGX]LGRV HIHLWRYV VLJQLILFDWLYRYVY QDV GHPRQVWUDC
GHIJHPEUR GH GHFRUUHQWH GD DGRomR GDV QRUPDV LQWHUSURH!)



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

LL 1IRUPDYV LOQWHUSUHWD"f{HVY HPHQGDV H UHYLV{HY TXH LUsR HQWUDU

$V VHIXLQWHYV QRUPDV FRQWDELOtVWLFDVY H LQWHUSUHWDO}HV FRP
IRUDP DWp j GDWD GH DSURYDomR GHVWDV GHPRQVWUDO}HV ILQDQFI

$SOLFiYHO QD 8QLmMR
(XURSHLD QRYV

1RUPD ,QWHUSUHW%?WHHFLRVLQLFLDGRV

HP RX DSyV

$OWHUDO}HV | ,)56 + 5HIBQrQFRYIDD jDOWHUDOmMR DWXDOL]D DV UHIF
(VWUXWXUD &RQFHSWXDO SDURRRFHEMWDDR® QR WH[WR GD ,)56 Q
JLQDQFHLUR LQWURGX]LGDV DOWHUDO}HV DR\
FRQWDELOtVWLFRV SDUD DV FRQFHQV
HPSUHVDULDLYV
e WDPEpP FODULILFDGR R WUDWDPHC
DGRWDU UHODWLYDPHQWH DRV SDV
FRQWLQJHQWHV QR kPELWR GD ,$6
LQFRUULGRY VHSDUDGDPHQWH YHUV
LQFOXtGRVY QXPD FRQFHQWUDoOmR
HPSUHVDULDLYV
$ DOWHUDOmMR p GH DSOLFDomR SURV:

$OWHUDO}HV | ,$6 + SMQOGLPRQWRNMILFD R WUDWDPHQWR FRQWD

REWLGRYVY DQWHV GD HQWUDRRQWHWMSUHVWDomR REWLGD FRP D )

IXQFLRQDPHQWR TXH UHVXOWDP GD SURGXomR HP D)
DWLYRV IL[RV WDQJtYHLV SURLELQG
FXVWR GH DTXLVLomR GRV DWLYR'
UHFRQKHFH RV UHQGLPHQWRYV REWLG
SURGXWRV H RV FXVWRV GD VXD
UHVXOWDGRYV

$OWHUDO}HV | ,$6 * MIR@Q@WUDWRWOWHUDOmMR HVSHFLILFD TXH Q
ROQHURVRV + FXVWRV GH FXPSUVH KRPFREOEWUDWR p RX QmR RQHURVI
FROQWUDWR VHU FRQVLGHUDGRYV Rv JDVWRYV

UHODFLRQDGRYVY FRP R FXPSULPHQWR
RV FXVWRV LQFUHPHQWDLY UHODFLR
REUD GLUHWD H PDWHULDLVY H D DC
JDVWRY GLUHWDPHQWH UHODFLRQDG
GRVY JDVWRV GH GHSUHFLDomR GRYV
XWLOL]DGRV SDUD UHDOL]DU R FRQW!
2V FXVWRV JHUDLV H DGPLQLVWUL
UHODFLRQDP GLUHWDPHQWH FRP XP
H[FOXtGRV H[FHWR VH IRUHP H[SOLFL
i FRQWUDSDUWH GH DFRUGR FRP R FR
(VWD DOWHUDomR GHYHUi VHU DSOLI
TXH QR LQtFLR GR SULPHLUR SHUtRC
DR TXDO D DOWHUDomR p DSOLFDG]I
REULJDo}HV FRQWUDWXDLV SRU VDW
OXJDU j UHH[SUHVVmMR GR FRPSDUDWL
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$OWHUDO}HV | ,)56 + BPOENVLGVWDDPHOKRULD FODULILFD TXH TXC

HQTXDQWR DGRWDQWH GDV ,)BE8WHHIOBHOD PHQVXUDomR GRV VHXV

SULPHLUD YH] LQFOXtGD QDV PHOAKRURPYWDQWHY LQFOXtGRV QD\

DQXDLV UHODWLYDV DR FLFOR ILQDQFHLUDV FRQVROLGDGDV GD
DVVXPLQGR TXH QmR RFRUUHX QHQ
SURFHVVR GH FRQVROLGDomR D P
GLIHUHQoDV GH WUDQVSRVLomR DFX
DV RSHUDoO}HV HVWUDQJHLUDV SRGH
SHORV PRQWDQWHV TXH VHULDP U
GHPRQVWUDO}HV ILQDQFHLUDV FRQVI
QD GDWD GH WUDQVLomR GD HPSUH
,)56

$OWHUDO}HV | ,)56 MDQz (VWD PHOKRULD YHP FODULILFDU TX

'HVUHFRQKHFLPHQWR GH SDVXHYRRD HQWLGDGH GHYH LQFOXLU

ILQDQFHLURV + &RPLVVIHV D LWHORRY QBH XP SDVVLYR ILQDQF

WHVWH GRV g SRU FHQWRY GWXEDWDImEFEL®OPHQWH GLIHUHQWHYV GF

LQFOXtGD QDV PHOKRULDV ID@XQEMLUR RULJLQDO (VWD PHOKR

UHODWLYDV DR FLFOR KPELWR GRV WHVWHV GH GHVUHFRQK
DRV SDVVLYRV UHQHJRFLDGRV GHY}
LQFOXtGDV DV FRPLVV}IHV SDJDV RX L
GHYHGRU H R FUHGRU LQFOXLQGR D
RX UHFHELGDV SHOR GHYHGRU RX SH
GR RXWUR

$OWHUDoO}HV | ,$6 + TMDERXWDWWR PHHOKRULD HOLPLQD R UHTXLVL

PHQVXUDomR GR MXVWR YDORUOXIRV¥OZXHMGBDL[D ILVFDLV QD PHQVX

QDY PHOKRULDYV DQXDLY UHODWIDYCCRWDRERVYF®ORVLYRY ELROYJLFRV
FRQVLVWrQFLD FRP RV SULQFtSLRV D
YDORU

,)56 *+ 8RQWUDWRY GHMBQXUR ,)56FOXOASOLFD VH D WRGRV RV FRQW
HPHQGDV j ,)56 DOJXPDV GMQLVH YLGD QmR YLGD VHJXURV GLU
TXDLV QmR DSURYDGDYV LOQGHSHQGHQWHPHQWH GR WLSR GH
HPLWH EHP FRPR D DOJXPDV JDUDQ\
LOQVWUXPHQWRY ILQDQFHLURY FRP F
SDUWLFLSDomR GLVFULFLRQiULD (P \
IRUQHFH XP PRGHOR FRQWDELOY
FROQWUDWRY GH VHJXUR GH PDLRU
FRQVLVWHQWH SDUD RV HPLWHQWHYV
RV UHTXLVLWRV GD ,)56 TXH VmR
SROtWLFDYV FROQWDELOtVWLFDV Ol
DQWHULRUPHQWH D ,)56 IRUQHFE
LQWHJUDO SDUD FRQWUDWRYVY GH VH.
RV DVSHWRY FRQWDELOtVWLFRY UHOI

$OWHUDO}HV | ,$6 + 'MDQLomMRDGWHUDOmMR YHP HVFODUHFHU TXD
HVWLPDWLYDV FROQWDELOtVWLFDUWHUDoOomR GH HVWLPDWLYD FRQWD
SROtWLFD FRQWDELOtVWLFD H D FI
$GLFLRQDOPHQWH HVFODUHFH GH
HOQWLGDGH XVD DV WpFQLFDV GH PH(
SbUD GHVHQYROYHU HVWLPDWLYDV F
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$OWHUDO}HV | ,$6 + 'LYDD@QIDo(WRWBWHDOWHUDO}HY SUHWHQGHP DXJI

SROtWLFDV FRQWDELOtVWLFDY GLYXOJDomR GDV SROtWLFDV FRQWD
DQWHULRUPHQWH GHVLJQDGDYV S
VLIQLILFDWLYDVY 1R HQWDQWR GH
GHVWH FRQFHLWR QDV QRUPDV ,)56
VXEVWLWXLU SHOR FRQFHLWR 3PD
FRQFHLWR Mi FRQKHFLGR SHORV X
GHPRQVWUDO}HV ILQDQFHLUDYV
$R DYDOLDU D PDWHULDOLGDGH
FROQWDELOtVWLFDY D HQWLGDGH WH
Vy D GLPHQVmMR GDV WUDQVDo}HV F
RXWURV HYHQWRV RX FRQGLo}HV H
PHVPRV

(VWDV HPHQGDVY DSHVDU GH DSURYDGDV 3*HQGRUVHG" SHOD 8QLMmMR
HP YLUWXGH GH D VXD DSOLFDomR QmR VHU DLQGD REULJDWyYULD 1m
GHFRUUDP LPSDFWRV VLIJQLILFDWLYRYV SDUD DV GHPRQVWUDO}HV ILQ

LLLIRUPDV HLQWHUSUHWD " {fHVY QRYDVY HPHQGDGDV RX UHYLVWDV QueR LC

$V VHIXLQWHY QRUPDV FRQWDELOtVWLFDV H LQWHUSUHWDO}HV IRU
DSURYDGDV B:*HQGRUVHG" SHOD 8QLMR (XURSHLD

$SOLFiIYHO QD 8QLmMR
1RUPD ,QWHUSUHW%(XHRSHLDQRV

POFtFLRV LQLFLDGRYV
HP RX DSyV

$OWHUDO}HV j ,$6 + $MDHVHQWWDmMROWHUDomR SUHWHQGH FODUL
GDV GHPRQVWUDO}HV ILQDQFISIRMD\SD¥VLYRVY FRPR VDOGRV FRUU
&ODVVLILFDOomR GH SDVVLYRV FRUWHQ@WHW HMP IXQomR GRV GLUHLWR
QmR FRUUHQWHYV WHP GH GLIHULU R VHX SDJDPHQWR
SHUtRGR GH UHODWR
$ FODVVLILFDomR GRV SDVVLYRV Qm|
H[SHFWDWLYDV GD HQWLGDGH D D
GHWHUPLQDU VH XP GLUHLWR H[LVW
FRQVLGHUDU VH D HQWLGDGH LUi R
GLUHLWR RX SRU HYHQWRV RFRUUL
UHODWR FRPR VHMD R LQFXPSULF
SFRYHQDQW"~
1R HQWDQWR VH R GLUHLWR GH DGL
SHOR PHQRV GR]H PHVHV HVWLYHL
FXPSULPHQWR GH GHWHUPLQDGDV F
GDWD GH EDODQOR HVVHV FULWpUL
GLUHLWR GH GLIHULU D OLTXLGDomR
FODVVLILFDU XP SDVVLYR FRPR FRI
FRUUHQWH
(VWD DOWHUDOmMR LQFOXL DLQGD XPI
SOLTXLGDOomR"~ GH XP SDVVLYR H p
UHWURVSHWLYD
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$OWHUDO}HV j ,$6 =+ ,P 9RO/ WR UL IHOWERD0}HV HVFODUHFHP TXH RV

UHODFLRQDGRV FRP DWLYRV HOISDM\AWMRVWKP SDVVLYR VmR ILVFDOP

GHFRUUHQWHY D XPD WUDQVDoRRQVOLER WUDWD VH GH XPD TXHVW,
SURILVVLRQDO VH WDLV GHGXo0}HV \
SDVVLYR TXH HVWi UHFRQKHFLGR QD
ILQDQFHLUDV RX DR DWLYR UHODF
LPSRUWDQWH SDUD GHWHUPLQDU VH
WHPSRUIULDV QR UHFRQKHFLPHQWR
GR SDVVLYR
'H DFRUGR FRP HVWDV DOWHUDO}HV
UHFRQKHFLPHQWR LQLFLDO QmR p
WUDQVDO}HV TXH RULJLQDUDP GLIHU
WULEXWiYHLV H GHGXWtYHLV LJXDLV
VH R UHFRQKHFLPHQWR GH XP OHDV
OHDVLQJ SDVVLYR GHUHP RULJHP
WHPSRUIULDV WULEXWiYHLV H GHGXW
LIXDLV

$OWHUDO}HV | ,)56 + QRDWUDWWRY GBWHUDomR j ,)56 UHIHUH VH

VHIXUR + $SOLFDomR LQLFLDO G LIB®RUPDomR FRPSDUDWLYD GH DW

H ,)56 + ,QIRUPDomR FRPSDUDWS®YDFDomR LQLFLDO GD ,)56
$ HPHQGD DGLFLRQD XPD RSomR GH
SHUPLWH TXH XPD HQWLGDGH DSOLT.
FODVVLILFDomR GH XP DWLYR ILQ
SHUtRGR V FRPSDUDWLYR V DSUH\
DSOLFDomR LQLFLDO GD ,)56 2 uUR
TXH WRGRV RV DWLYRV ILQDQFHLUR\
PDQWLGRV HP UHODomR D DWLYLGDG
D FRQWUDWRY GHQWUR GR kPELWR
FODVVLILFDGR LQVWUXPHQWR D L¢
SHUtRGR V FRPSDUDWLYR V GH IRUP
IRUPD FRPR D HQWLGDGH HVSHUD T
VHMDP FODVVLILFDGRV QD DSOLFDom

(VWDV QRUPDYV QmR IRUDP DLQGD DGRWDGDV 3HQGRUVHG® SHOD 8C(C
*UXSR QR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH

5HODWLYDPHQWH D HVWDV QRUPDV H LOQOWHUSUHWDoO}HVY HPLWLGDYV
8QLMR (XURSHLD OQmR VH HVWLPD TXH GD IXWXUD DGRomR GDV PF
GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DYV
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%DVHV GH &RQVROLGD =R

2V SULQFtSLRY GH FRQVROLGDomR DGRWDGRV SHOR *UXSR 5DPDGD
FRQVROLGDGDYVY VmR RV VHIXLQWHYV

LQOQYHVWLPHQWRYV ILOQDQFHLURYVY HP VXEVLGL¢CULDYV

$V SDUWLFLSDO}HV ILQDQFHLUDV HP HPSUHVDV QDV TXDLV R *UXSR
VMR LQFOXtGDV QDV GHPRQVWUDO}HV ILQDQFHLUDV FRQVROLGDGDYV
FRQWUROR GDV SDUWLFLSDGDV QDV VLWXDo}HV HP TXH FXPXODWLY
VREUH D SDUWLFLSDGD LL HVWi H{SRVWD D RX WHP GLUHLWR VREU
SDUWLFLSDGD H LLL WHP FDSDFLGDGH GH XWLOL]DU R VHX SRGHU
UHVXOWDGRYV

*HUDOPHQWH SUHVXPH VH TXH H[LVWH FRQWUROR TXDQGR R *UXSR
HVWD SUHVXQomR H QRV FDVRV HP TXH R *UXSR QmR GHWpP D PDLRU
H FLUFXQVWkKQFLDYVY UHOHYDQWHYV VMR WLGRV HP FRQWD QDV DYDOLL
$FRUGRV FRQWUDWXDLYVY FRP RXWURV GHWHQWRUHYV GH GLUHLWRYV
FRQWUDWXDLY HF 2V GLUHLWRV GH YRWR H[LVWHQWHY H SRWHQFL

2 FRQWUROR p UHDYDOLDGR SHOR *UXSR VHPSUH TXH VH YHULILTXHF
DOWHUDo}HV HP XPD RX PDLV GDV FRQGLo}HV GH FRQWUROR UHIHULC

6HPSUH TXH QHFHVViIULR VmR HIHWXDGRV DMXVWDPHQWRYV jV GHPR(
DV VXDV SROtWLFDV FRQWDELOtVWLFDV jV XVDGDV SHOR *UXSR 2V V
*UXSR EHP FRPR RV JDQKRV QmR UHDOL]DGRV HP WUDQVDO}HV HQW!I
UHDOL]DGDV VmR WDPEpP HOLPLQDGDV H[FHWR VH D WUDQVDomR UH?®

2 FDSLWDO SUYySULR H R UHVXOWDGR OtTXLGR GHVWDV HPSUHVDYV FR
DSUHVHQWDGRY VHSDUDGDPHQWH QD GHPRQVWUDomR GD SRVLomR
UHVXOWDGRY FRQVROLGDGD QDV UXEULFDV 3, QWHUHVVHV TXH QmR F

2 UHQGLPHQWR LQWHJUDO WRWDO p DWULEXtGR DRV SURSULHWIULF
PHVPR TXH LVVR UHVXOWH QXP VDOGR GHILFLWIULR DR QtYHO GRV L(

2V UHVXOWDGRY GDV VXEVLGLIULDY DGTXLULGDV RX YHQGLGDV GXU!
UHVXOWDGRY GHVGH D GDWD GH WRPDGD GH FRQWUROR RX DWp j GD

L QYHVWLPHQWRYV ILOQDQFHLURY HP HPSUHVDV DVVRFLDGDV

2V LQOYHVWLPHQWRYV ILQDQFHLURY HP HPSUHVDV DVVRFLDGDV HQWEF
XPD LQIOXrQFLD VLIQLILFDWLYD PDV HP TXH QmR GHWpP R FRQWU]I
SDUWLFLSDomR QDV GHFLV}HV ILQDQFHLUDV H RSHUDFLRQDLV GD (P

D GR FDSLWDO GH XPD HPSUHVD VmR UHJLVWDGRYV SHOR PpWR(

'H DFRUGR FRP R PpWRGR GD HTXLYDOrQFLD SDWULPRQLDO RV LQYI
LQLFLDOPHQWH FRQWDELOL]DGRY SHOR FXVWR GH DTXLVLomR $V ¢
DQXDOPHQWH SHOR YDORU FRUUHVSRQGHQWH j SDUWLFLSDomR QRYV
JDQKRV RX SHUGDV GR H[HUFtFLR $GLFLRQDOPHQWH RV GLYLGHQ
GLPLQXLomR GR YDORU GR LQYHVWLPHQWR H D SDUWH SURSRUFLRC
XPD YDULDomR GR FDSLWDO SUySULR GR *UXSR

$SyV D DSOLFDomR GR PpWRGR GD HTXLYDOrQFLD SDWULPRQLDO R
&DVR H[LVWDP R *UXSR FDOFXOD R YDORU UHFXSHUiIYHO GR LQYHVW

—
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IRU LQIHULRU DR YDORU FRQWDELOtVWLFR GR LQYHVWLPHQWR QD O
GH UHVXOWDGRYV 4XDQGR DV SHUGDV SRU LPSDULGDGH UHFRQKHFLG
GH UHYHUVmMR

4XDQGR D SURSRUomR GR *UXSR QRV SUHMXt]RV DFXPXODGRYV GD DV
HQFRQWUD UHJLVWDGR R LQYHVWLPHQWR p UHSRUWDGR SRU YDC(
FRPSURPLVVRV SDUD FRP D DVVRFLDGD UHJLVWDQGR QHVVHV FDVRYV

2V JDQKRVY QmR UHDOL]DGRYVY HP WUDQVDo}HV FRP HPSUHVDV DVVRFLI
GR *UXSR QD DVVRFLDGD SRU FRQWUDSDUWLGD GR LQYHVWLPHQWR
VLPLODUPHQWH HOLPLQDGDV PDV VRPHQWH DWp DR SRQWR HP TXH I
VLWXDomR GH LPSDULGDGH

$V SROtWLFDV FRQWDELOtVWLFDYVY GH DVVRFLDGDV VMR DOWHUDGDYV
FRP DV SROtWLFDV DGRWDGDV SHOR *UXSR

&RQFHQWUD "fHVY GH DWLYLGDGHY HPSUHVDULDLV H *RRG.

$V GLIHUHQoDV HQWUH R SUHoR GH DTXLVLomR GRV LQYHVWLPHQWF
YDORU GRV LQWHUHVVHY TXH QmR FRQWURODP H R PRQWDQWH DWL
GHVVDVY HPSUHVDV j GDWD GD VXD DTXLVLomR TXDQGR SRVLWLYD
QHIJDWLYDV DSyV XPD UHDYDOLDomR GR VHX DSXUDPHQWR VmR UHJ

$V GLIHUHQoDV HQWUH R SUHoR GH DTXLVLomR GRV LQYHVWLPHQWHF
DWULEXtGR DR MXVWR YDORU GRV DWLYRV H SDVVLYRV LGHQWLILFI
SRVLWLYDV VmR PDQWLGDV QD UXEULFD 3, QYHVWLPHQWRY HP HPS
UHDYDOLDomR GR VHX DSXUDPHQWR VmR UHJLVWDGDV GLUHWDPH
S5HVXOWDGRY UHODWLYRVY D LQYHVWLPHQWRV’

$V GLIHUHQODV HQWUH R FXVWR GH DTXLVLomR GRV LQYHVWLPHQWR
GRV DWLYRV H SDVVLYRV LGHQWLILFiYHLV GHVVDV VXEVLGLiULDV |
UHSRUWH GHVVDV VXEVLGLiULDV VHQGR FRQYHUWLGDV SDUD D PRHC
QD GDWD GD GHPRQVWUDOmMR GD SRVLomR ILQDQFHLUD $V GLIHUHQoO
UXEULFD ®5HVHUYD GH FRQYHUVmMR FDPELDO  LQFOXtGD QD UXEULFD

2 *UXSR 5DPDGD QXPD EDVH GH WUDQVDomR D WUDQVDomR SDUD FL
SRU PHQVXUDU TXDOTXHU LQWHUHVVH VHP FROWUROR QD HPSUHVD
GRV LQWHUHVVHYV VHP FRQWUROR QRV DWLYRYV OtTXLGRYV LGHQWLILF
TXH QmR FRQWURODP HUDP YDORUL]DGRV H[FOXVLYDPHQWH GH DF
SDVVLYRV DGTXLULGRYV

2 YDORU GRV SDIJDPHQWRV FROQWLQJHQWHV IXWXURV p UHFRQKHFI
HPSUHVDULDO GH DFRUGR FRP R VHX MXVWR YDORU VHQGR TXH TX
UHJLVWDGD HP FRQWUDSDUWLGD GR YDORU GH 3*RRGZLOO" PDV DS
PHVHVY DSyv D GDWD GH DTXLVLomR H VH HVWLYHU UHODFLRQDGD
DTXLVLomR FDVR FRQWUIULR GHYHUi VHU UHJLVWDGD SRU FRQWUDS
SDIJDPHQWR FROQWLQJHQWH HVWHMD FODVVLILFDGR FRPR FDSLWDO S
DSHQDV DTXDQGR GD VXD OLTXLGDomR VHUiIi UHFRQKHFLGR R LPSDFYV

7UDQVDo}HV GH FRPSUD RX YHQGD GH LQWHUHVVHV HP HQWLGDGHYV
FROQOWUROR VmR WUDWDGDV FRPR WUDQVDoO}HV HQWUH GHWHQWRUHYV
VHP TXH H[LVWD LPSDFWR QD UXEULFD 3*RRGZLOO" RX QD GHPRQVWU

4XDQGR D FRPELQDomR GH QHJYFLRV p HIHWXDGD HP IDVHV R MXVW
GHWLGRYV p UHPHQVXUDGR SDUD R MXVWR YDORU QD GDWD HP TXH F
SHUtRGR HP TXH R FRQWUROR p DWLQJLGR DIHWDQGR D GHWHUPLQD

—
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1R PRPHQWR HP TXH XPD WUDQVDomR GH YHQGD JHUDU XPD SHUGD G
H SDVVLYRV GHVVD HQWLGDGH H TXDOTXHU LQWHUHVVH UHWLGR QD
HDHYHQWXDO SHUGD RX JDQKR DSXUDGD FRP D DOLHQDomR p UHJLV

2 *UXSR WHVWD DQXDOPHQWH D H[LVWrQFLD GH LPSDULGDGH GR *RR
GH IOX[RV GH FDL[D VMR GHWHUPLQDGRV FRP EDVH QR FiOFXOR GR
SUHVVXSRVWRYV TXH VmR HIHWXDGRV FRP EDVH HP HVWLPDWLYDV GH
GLIHUHQWH GD HVWLPDGD $V SHUGDV SRU LPSDULGDGH GR *RRGZLO

$WLYRV LQWDQJ®YHLV

2V DWLYRV LQWDQJtYHLY HQFRQWUDP VH UHJLVWDGRY DR FXVWR GH
LPSDULGDGH DFXPXODGDV 2V DWLYRV LQWDQJtYHLY Vy VmR UHFRQK
HFRQYPLFRV IXWXURV SDUD R *UXSR VHMDP FRQWUROIiIYHLYVY SHOR *U

$V GHVSHVDV GH GHVHQYROYLPHQWR SDUD DV TXDLV R *UXSR G|
GHVHQYROYLPHQWR H LQLFLDU D VXD FRPHUFLDOL]DomR H RX XVR H
YHQKD D JHUDU EHQHItFLRY HFRQYPLFRV IXWXURV VmR FDSLWDOL
FXPSUDP HVWHV FULWpULRYV VmR UHJLVWDGDV FRPR FXVWR QR SHUtF

2V FXVWRV LQWHUQRY DVVRFLDGRYV VMR DQXDMAWRHYHGE R VAV DR®REHNVRIRRY &
GHPRQVWUDomR GRV UHVXOWDGRYV TXDQGR LQFRUULGRV H[FHWR Q
DVVRFLDGRY D SURMHWRY SDUD RV TXDLV VHMD SURYiYHO D JHUDQ®
1HVWDV VLWXDo}HV HVWHYV FXVWRYVY VmR FDSLWDOL]DGRYVY FRPR DWLY

$V DPRUWL]Do}HVY VmR FDOFXODGDV DSyV R LQtFLR GH XWLOL]DomF
FRQIRUPLGDGH FRP R SHUtRGR GH YLGD ~WLO HVWLPDGR SDUD FDGD

$WLYRV ILIRV WDQJ®YHLV

2V DWLYRYV IL[RVY WDQJtYHLY DGTXLULGRV DWp GH -DQHLUR GH
5HODWR )LQDQFHLUR WDO FRPR DGRWDGD SHOD 8QLmMR (XURSHLD
,QWURGXWyULD HQFRQOWHIDFPHGHREIMIRO WRGRWDSFRYBX DR FXVWR GH |
GH DTXLVLomR UHDYDOLDGR GH DFRUGR FRP RV SULQFtSLRY FRQWDE
GHGX]LGR GDV DPRUWL]Do}HVY DFXPXODGDV H GDV SHUGDV SRU LPSDI

2V DWLYRV IL[RV WDQJtYHLYVY DGTXLULGRY DSyV DTXHOD GDWD HQFRQ
FRUUHVSRQGHQWHY DPRUWL]Do}HV H GDV SHUGDV SRU LPSDULGDGH

$V DPRUWL]Do}HVY VmR FDOFXODGDV DSyV D GDWD HP TXH RV EHQV
PPWRGR GDV TXRWDV FRQVWDQWHY HP FRQIRUPLGDGH FRP R SHUtRG

$V WD[DV GH DPRUWL]DomR XWLOL]DGDV FRUUHVSRQGHP DRV VHJIXLQ

7LSR $QRV
(GLItFLRV H RXWUDV FRQVWUX0}HV
(TXLSDPHQWR EiVLFR D
(TXLSDPHQWR GH WUDmMVSRUWH
JHUUDPHQWDV H XWHQ@VtOLRV
(TXLSDPHQWR DGPLQLMWUDWLYR
2XWURV DWLYRV IL[RVD
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$V GHVSHVDVY GH FRQVHUYDomR H UHSDUDomR TXH QmR DXPHQWHP D
PHOKRULDYV VLJQLILFDWLYDYVY QRV HOHPHQWRY GRV DWLYRV IL[RV WD
LQFRUULGDYV

2V DWLYRV WDQJtYHLVY HP FXUVR UHSUHVHQWDP LPRELOL]DGR DLQGI
FXVWR GH DTXLVLomR GHGX]LGR GH HYHQWXDLV SHUGDV SRU LPSDUL
HP TXH RV DWLYRV VXEMDFHQWHY HVWHMDP FRQFOXtGRV RX SURQWF

$vV PDLV RX PHQRV YDOLDV UHVXOWDQWHY GD YHQGD RX DEDWH G
GLIHUHQoD HQWUH R SUHoOoR GH YHQGD H R YDORU OtTXLGR FRQWDEL!
GHPRQVWUDomR GRV UHVXOWDGRYV

IRFD"THYV

BROtWLFD DSOLFiYHO GHVGH GH MDQHLUR GH

2 *UXSR DYDOLD QR LQtFLR GH FDGD DFRUGR VH R DFRUGR p RX FF
XVR GH XP DWLYR RX DWLYRV HVSHFtILFRV SRU XP GHWHUPLQDGR SH

*UXSR FRPR ORFDWIULR

2 *UXSR DSOLFD R PHVPR PpWRGR GH UHFRQKHFLPHQWR H PHQVXUDc¢
GH FXUWR SUD]JR H ORFDo}HV DVVRFLDGDV D DWLYRV GH EDL[R YD
SDIJDPHQWRY GD ORFDomR H XP DWLYR LGHQWLILFDGR FRPR GLUHLW

L$WLYRV VRE GLUHLWR GH XVR

- GDWD GH LQtFLR GD ORFDomR LVWR p GDWD D SDUWLU GD TXDO |
DWLYR UHODWLYR DR GLUHLWR GH XVR 2V 3$WLYRV VRE GLUHLWR Gt
H SHUGDV SRU LPSDULGDGH DFXPXODGDVY DMXVWDGR SHOD UHPHQV
YDORU LQLFLDO GD UHVSRQVDELOLGDGH GH ORFDomR DMXVWDGR SR
GDWD GH LQtFLR DOpP GH TXDLVTXHU FXVWRV GLUHWRYV LQLFLDLV
GHVPDQWHODPHQWR H UHPRomR GR DWLYR VXEMDFHQWH FDVR DSOL
DSOLFiYHO

2 DWLYR VRE GLUHLWR GH XVR p GHSUHFLDGR XWLOL]DQGR R PpWRGH

6H D SURSULHGDGH GR DWLYR VH WUDQVPLWLU SDUD R *UXSR QR ILC
FRPSUD DV GHSUHFLDo}HV VmR FDOFXODGDYVY UHQGR HP FRQWD D YL

2V $WLYRV VRE GLUHLWR GH XVR VmR DLQGD VXMHLWRY D SHUGDV SF
LBDVVLYRV GD ORFDomR

- GDWD GH LQtFLR GD ORFDomR R *UXSR UHFRQKHFH XP SDVVLYR |
UHQGDYV D HIHWXDU DR ORQJR GR DFRUGR 2V SDIJDPHQWRYV GH ORFL
LQFOXHP RV SDIJDPHQWRYV IL[RV GHGX]LGRV GH TXDLVTXHU LQFHQ\
YDULiYHLY DVVRFLDGRV D XP tQGLFH RX WD[D 2V SDJDPHQWRV LQF(
XPD RSomR GH FRPSUD TXH VHUi HIHUFLGD SHOR *UXSR FRP XPD FHU
WHUPLQDU R FRQWUDWR VH RV WHUPRY GD ORFDomR UHIOHWLUHP D

2 SDVVLYR GD ORFDomR p PHQVXUDGR SHOR FXVWR DPRUWL]DGR XW
TXDQGR VH YHULILFDP DOWHUDO}HV QRV SDIJDPHQWRV IXWXURV GHU
GDV SRVVtYHLV PRGLILFDo}HV GRV FRQWUDWRY GH ORFDomR

—
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3DJDPHQWRYV YDULiIYHLV TXH QmR HVWHMDP DVVRFLDGRV D TXDLVTXI
H[HUFtFLR QR H[HUFtFLR HP TXH RFRUUH R HYHQWR RX FRQGLoOomR TX

3DUD R FIOFXOR GR YDORU SUHVHQWH GRV SDIJDPHQWRYV IXWXURV GI
GDWD GH LQtFLR GD ORFDomR XPD YH] TXH D WD[D GH MXUR LPSOtF
HvvD GDWD R PRQWDQWH GR SDVVLYR GD ORFDomR p DXPHQWDGR &
UHQGDV HIHWXDGRV $GLFLRQDOPHQWH R YDORU p UHPHQVXUDGR V
YDORU GDV UHQGDV H J DOWHUDo}HV GRV SDJDPHQWRV IXWXURYV
XWLOL]DGRYV SDUD GHWHUPLQDU HVVHV SDIJDPHQWRYVY RX XPD DOWHL
DR DWLYR VXEMDFHQWH

LLRFDo}HVY GH FXUWR SUD]JR H ORFDo}HV GH EDL[R YDORU

2 *UXSR DSOLFD D LVHQomR GH UHFRQKHFLPHQWR jV VXDV ORFDo}HYV
GH PHVHVY RX LQIHULRUHV H QmR FRQWrP XPD RSomR GH FRPSUI
UHFRQKHFLPHQWR D ORFDo}HV GH DWLYRV FRQVLGHUDGRYV GH EDL[R
SUD]J]R H GH EDL[R YDORU VmMR UHFRQKHFLGRV FRPR JDVWR GR H[HUFt

*UXSR FRPR ORFDGRU

(P FROQWUDVWH FRP D FRQWDELOL]DomR GH ORFDo}HVY SDUD ORFDWiU
GH UHJLVWR GH ORFDo}HVY SDUD ORFDGRUHVY DQWHULRUPHQWH SUH"®
FODVVLILFDU DV ORFDo}HV HOWUH RSHUDFLRQDLY RX ILQDQFHLUDYV
SDUD WDLV HQWLGDGHV IDFH DR GHILQLGR QD ,$6

BROtWLFD DSOLFiYHO DQWHYV GH GH MDQHLUR GH

$ GHWHUPLQDomR VH XP DFRUGR p RX FRQWpP XPD ORFDomR GHYH
DFRUGR TXH p D GDWD PDLV DQWLJD HQWUH D GDWD GR DFRUGR H
SULQFLSDLY WHUPRYVY GR DFRUGR FRP EDVH HP WRGRV RV IDFWRV H |
R FXPSULPHQWR GR DFRUGR HVWi GHSHQGHQWH GR XVR GH XP DWLY|
GH XVDU R DWLYR PHVPR TXH HVVH DWLYR QmR HVWHMD H[SOLFLWDI

$ GXUDomR GD ORFDomR p D VRPD GR SHUtRGR GXUDQWH R TXDO D
DGLFLRQDO TXH HVWHMD SUHYLVWR R ORFDWiIiULR WHU D RSomR GH
FHUWH]D UD]JRiIYHO TXH R ORFDWIiULR D Yi HIHUFHU

8PD ORFDomR p FODVVLILFDGD QR LQtFLR GR DFRUGR FRPR ORFDomR
WUDQVIHUH VXEVWDQFLDOPHQWH WRGRV RV ULVFRV H YDQWDJHQV
FODVVLILFDGD FRPR ORFDomR ILQDQFHLUD /RFDo}HV ILQDQFHLUDV \
PHQRU DR YDORU DWXDO GRV SDJDPHQWRYV PtQLPRV GD ORFDomR
HOQWUH R HQFDUJR ILQDQFHLUR H D UHGXomR GR SDVVLYR SHQGHQ
FROQVWDQWH VREUH R VDOGR UHPDQHVFHQWH GR SDVVLYH

2V HQFDUJRV ILQDQFHLURY VmR UHJLVWDGRY QD GHPRQVWUDomR GR

2 DWLYR ORFDGR p GHSUHFLDGR GXUDQWH D VXD YLGD ~WLO 1R HQ\
YLUIi D REWHU D SURSULHGDGH QR ILP GR SUD]JR GD ORFDomR R DWL
YLGD ~WLO GRV GRLV R PDLV FXUWR

8PD ORFDomR RSHUDFLRQDO p XPD ORFDomR TXH QmR p ILQDQFHLU
UHJLVWDGRYV FRPR JDVWR RSHUDFLRQDO QD GHPRQVWUDoOomR GRV UH
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6 XEVRGLRYVY JRYHUQDPHQWDLY RX GH RXWUDV HQWLGDGH)

2V VXEVtGLRYVY DWULEXtGRVY QR KPELWR GH SURJUDPDV GH IRUPDOmMR
QD UXEULFD 32XWURV UHQGLPHQWRYV™ GD GHPRQVWUDOmMR FRQVROLG
VmR UHDOL]DGRV LQGHSHQGHQWHPHQWH GD GDWD GR VHX UHFHEL
QHFHVViIULDY SDUD R VHX UHFHELPHQWR

2V VXEVtGLRV DWULEXtGRVY D IXQGR SHUGLGR SDUD ILQDQFLDPHQ
GHPRQVWUDomR GD SRVLomR ILQDQFHLUD FRPR 32XWURV SDVVLYR
UHODWLYDPHQWH jV SDUFHODV GH FXUWR SUD]JR H GH PpGLR H C
GHPRQVWUDomR GRV UHVXOWDGRY SURSRUFLRQDOPHQWH jV DPRUWL

,PSDULGDGH GRV DWLYRV QR FRUUHQWHYV H[FHWR *RRG.

e HHHWXDGD XPD DQiOLVH GH LPSDULGDGH GRV DWLYRV GR *UXSR V|
QDV FLUFXQVWKQFLDV TXH LQGLTXHP TXH R PRQWDQWH SHOR TXDO R

6HPSUH TXH R PROWDQWH SHOR TXDO R DWLYR VH HOQFRQWUD UHJLV\
XpPD SHUGD SRU LPSDULGDGH UHJLVWDGD QD GHPRQVWUDoOmR GR\
LPSDULGDGH’

$ TXDQWLD UHFXSHUiIiYHO p D PDLVY DOWD HQWUH R SUHOR GH YHQGD
PRQWDQWH TXH VH REWHULD FRP D DOLHQDomR GR DWLYR QXPD WU|
GHGX]LGR GRV FXVWRV GLUHWDPHQWH DWULEXtYHLY j DOLHQDomR

IXWXURV HVWLPDGRV TXH VmR HVSHUDGRYV TXH VXUMDP GR XVR FRQYV
~WLO $ TXDQWLD UHFXSHUiIYHO p HVWLPDGD SDUD FDGD DWLYR LQ
XQLGDGH JHUDGRUD GH IOX[RV GH FDL[D j TXDO R DWLYR SHUWHQFH

$ UHYHUVmMR GH SHUGDV SRU LPSDULGDGH UHFRQKHFLGDV HP H[HUF!
SHUGDV SRU LPSDULGDGH UHFRQKHFLGDY DQWHULRUPHQWH Mi QmR
TXH H[LVWDP LQGtFLRY TXH D SHUGD SRU LPSDULGDGH DQWHULRUPH
SRU LPSDULGDGH p UHFRQKHFLGD QD GHPRQVWUDomR GRV UHVXOWD!
UHYHUVmMR GD SHUGD SRU LPSDULGDGH p HIHWXDGD DWp DR OLPL
DPRUWL]DomR RX GHSUHFLDomR FDVR D SHUGD SRU LPSDULGDGH Qm

(QFDUJRV ILQDQFHLURYVY FRP HPSU2VWLPRV REWLGRYV

2V HQFDUJRV ILQDQFHLURYVY UHODFLRQDGRV FRP HPSUpVWLPRV REW
GHPRQVWUDomR GRV UHVXOWDGRY GR H[HUFtFLR GH DFRUGR FRP R S

1RV FDVRV HP TXH VmR FRQWUDWDGRYV HPSUpVWLPRV FRP R ILP HVSH
VmR FDSLWDOL]DGRYV IDJHQGR SDUWH GR FXVWR GR DWLYR $ FDSI
SUHSDUDomR GDV DWLYLGDGHYV GH FRQVWUXomR H FHVVD TXDQGR
SURMHWR VHMD VXVSHQVR

(P GH GH]JHPEUR GH H QmR H[LVWLUDP HQFDUJRV ILQDQFHLU
,QYHQWCULRYV

$vV PHUFDGRULDV H DV PDWpULDV SULPDV VXEVLGLIULDV H GH FRQ
GHGX]LGR GR YDORU GRV GHVFRQWRYV GH TXDQWLGDGH FRQFHGLGRYV
GH PHUFDGR
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2V SURGXWRYVY DFDEDGRV H VHPLDFDEDGRYVY RV VXESURGXWRV H RV
FXVWR GH SURGXomR TXH LQFOXL R FXVWR GDV PDWpULDV SULPDV 1
TXH p LQIHULRU DR YDORU GH PHUFDGR

$V HPSUHVDV GR *UXSR SURFHGHUDP DR UHJLVWR GDV FRUUHVSRQC
DSOLFiYHO RV LQYHQWIiIULRY DR VHX YDORU UHDOL]iYHO OtTXLGR RX

SURYLVITIHV

$V SURYLV}HV VmR UHFRQKHFLGDYVY TXDQGR H VRPHQWH TXDQGR R
FROQVWUXWLYD UHVXOWDQWH GH XP HYHQWR SDVVDGR LL VHMD S
vDtGD GH UHFXUVRV H LLL R PRQWDQWH GD REULJDomR SRVVD VHU
GDWD GH FDGD GHPRQVWUDomR GD SRVLomR ILQDQFHLUD H DMXVWDUC

$V SURYLV}HV SDUD FXVWRV GH UHHVWUXWXUDomR VmR UHFRQKHFL
GHWDOKDGR GH UHHVWUXWXUDomR H TXH R PHVPR WHQKD VLGR FRP>

$WLYRV H SDVVLYRV ILQDQFHLURYV

2V DWLYRV H SDVVLYRV ILQDQFHLURY VMR UHFRQKHFLGRYVY QD GHPR(
TXDQGR HVWH VH WRUQD SDUWH GDV GLVSRVLoO}HV FRQWUDWXDLV GF

2V DWLYRV H SDVVLYRV ILQDQFHLURY VmR LQLFLDOPHQWH PHQVXU
GLUHWDPHQWH DWULEXtYHLYV j DTXLVLomR RX j HPLVVmMR GRV DWLY
SDVVLYRV ILQDQFHLURY PHQVXUDGRYV SHOR MXVWR YDORU DWUDYQp\
GHGX]LGRVY DR MXVWR YDORU GR DWLYR RX SDVVLYR ILQDQFHLUR FR

2V FXVWRV GH WUDQVDomR GLUHWDPHQWH DWULEXtYHLYV j DTXLVLon
MXVWR YDORU DWUDYpV GD GHPRQVWUDomR GRV UHVXOWDGRYV VmR |
GRV UHVXOWDGRYV

D $SWLYRV ILQDQFHLURV

SWLYRV ILQDQFHLURYV

7TRGDV DV FRPSUDV H YHQGDYVY GH DWLYRV ILQDQFHLURY VmR UHFRQ
GH FRPSUD H YHQGD LQGHSHQGHQWHPHQWH GD GDWD GD VXD OL
UHFRQKHFLGRYV VmR PHQVXUDGRYV VXEVHTXHQWHPHQWH DR FXVWR I
PRGHOR GH QHJYFLR DGRWDGR SHOR *UXSR H GDV FDUDFWHUtVWLFD\

1R PRPHQWR LQLFLDO RV DWLYRV VmR FODVVLILFDGRV H VXEVHTXE
YDORU DWUDYpVY GR RXWUR UHQGLPHQWR LQWHJUDO H DR MXVWR YD

$ FODVVLILFDomR LQLFLDO GRVY DWLYRV ILQDQFHLURY GHSHQGH GDV
GH QHJYFLR TXH R *UXSR DGRWD SDUD RV JHULU &RP H[FHomR GDV
FRPSRQHQWH ILQDQFHLUD VLJQLILFDWLYD H SDUD DV TXDLV R *UXS
PRPHQWR LQLFLDO XP DWLYR ILQDQFHLUR DR VHX MXVWR YDORU DG
MXVWR YDORU DWUDYpV GRV UHVXOWDGRV GRV FXVWRV GH WUDQVD

$V FRQWDV D UHFHEHU GH FOLHQWHY TXH QmR FRQWrP XPD FRPSRQI
DGRWD R H[SHGLHQWH SUIWLFR VmR PHQVXUDGDY DR SUHoR GD WUD(
'H IRUPD D VHU SRVVtYHO TXH XP DWLYR ILQDQFHLUR VHMD FODVVLIL
DWUDYpV GR RXWUR UHQGLPHQWR LOWHJUDO HOH GHYH SURSRUFLR
FDSLWDO H SDIJDPHQWRV GH MXURV 3VROHO\ SD\PHQWYV RI SULQFLS
DYDOLDomR FRQKHFLGD FRPR R WHVWH GRV 3IOX[RV GH FDL[D DSHQI
UHDOL]DGD SDUD FDGD LQVWUXPHQWR ILQDQFHLUR

—
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2 PRGHOR GH QHJYFLR HVWDEHOHFLGR SDUD D JHVWmMR GRV DWLYRYV
DWLYRV ILQDQFHLURYV FRP YLVWD D REWHU RV IOX[RV GH FDL[D 2 F
IOX[RV GH FDL[D FRQWUDWXDLY SDUD DOLHQDU RV DWLYRV ILQDQFH

&ODVVLILFDomR GH DWLYRV ILQDQFHLURYV

LSWLYRV ILQDQFHLURY DR FXVWR DPRUWL]DGR LQVWUXPHQWRYV

2V LQVWUXPHQWRY GH GtYLGD GH UHQGLPHQWR IL[R H DV FRQWDYV
PHQVXUDGRY VXEVHTXHQWHPHQWH SHOR FXVWR DPRUWL]DGR

f R DWLYR ILQDQFHLUR p GHWLGR WHQGR HP FRQWD XP PRGHOR
UHFHEHU RV VHXV IOX[RVY GH FDL[D FRQWUDWXDLV H

¥ RV WHUPRV FRQWUDWXDLY GR DWLYR ILQDQFHLUR GmR RULJHF
DSHQDY SDIJDPHQWRYV GH FDSLWDO H MXURV VREUH R YDORU GF

2 PpPWRGR GD WD[D GH MXUR HIHWLYD p XP PpWRGR GH FDOFXODU R
DORFDU R UHVSHWLYR MXUR GXUDQWH R SHUtRGR GD VXD YLJrQFLD

3DUD RV DWLYRV ILQDQFHLURYVY TXH QmR VHMDP DGTXLULGRV RX RUL.
QR UHFRQKHFLPHQWR LQLFLDO D wbD[D GH MXUR HIHWLYD p D WD
HVWLPDGRVY LQFOXLQGR IHHV H FRPLVV}HV SDJDV RX UHFHELGDV T
FXVWRYV GH WUDQVDomR H RXWURV SUpPLRV RX GHVFRQWRYV GXUD
HVFULWXUDGD EUXWD QD GDWD GR VHX UHFRQKHFLPHQWR LQLFLDO

2 FXVWR DPRUWL]DGR GH XP DWLYR ILQDQFHLUR p R PRQWDQWH SHO
GHGX]LGR GRV UHHPEROVRV GH FDSLWDO PDLV D DPRUWL]DomR DFX
TXDOTXHU GLIHUHQoD HQWUH HVVH PROQWDQWH LQLFLDO H R PRQWD
LPSDULGDGH

$ UHFHLWD DVVRFLDGD DRV MXURV p UHFRQKHFLGD QD GHPRQVWUDO
ILQDQFHLURY" DWUDYpV GR PpWRGR GD WD[D GH MXUR HIHWLYD S|
SHOR FXVWR DPRUWL]DGR RX DR MXVWR YDORU DWUDYpV GD GHPRQ
DSOLFDQGR VH D WD[D GH MXUR HIHWLYD j TXDQWLD HVFULWXUDGD E

2V DWLYRV ILQDQFHLURY DR FXVWR DPRUWL]DGR VmMR PHQVXUDGRYV \
VmR VXMHLWRY D LPSDULGDGH 2V JDQKRV H SHUGDVY VmR UHJLVWD
PRGLILFDGR RX HVWHMD HP LPSDULGDGH

LBEWLYRV ILQDQFHLURY DR MXVWR YDORU DWUDYpV GR RXWUR Ut

2V LQVWUXPHQWRY GH GtYLGD H DV FRQWDV D UHFHEHU TXH FXP
VXEVHTXHQWHPHQWH D MXVWR YDORU DWUDYpV GH RXWUR UHQGLPH

f R DWLYR ILQDQFHLUR p GHWLGR WHQGR HP FRQWD XP PRGHOR
GRV VHXV IOX[RV GH FDL[D FRQWUDWXDLYVY TXHU D VXD DOLHQD
¥ RV WHUPRVY FRQWUDWXDLY GR DWLYR ILQDQFHLUR GmR RULJHF
DSHQDVY SDIJDPHQWRY GH FDSLWDO H MXURV VREUH R YDORU GF

1R FDVR GRV LQVWUXPHQWRY GH GtYLGD PHQVXUDGRY DR MXVWR Y
REWLGRYVY DV GLIHUHQoDV GH FKPELR H DV SHUGDV H UHYHUV}HV GH
GR PHVPR PRGR GRV DWLYRV ILQDQFHLURY PHQVXUDGRYV DR FXV\
UHPDQHVFHQWHY VmR UHJLVWDGDYVY QR RXWUR UHQGLPHQWR LQWHJU

1R PRPHQWR GR GHVUHFRQKHFLPHQWR DV DOWHUDO}HV QR MXVWR
wubDQVIHULGDY UHFLFODGDV SDUD RV UHVXOWDGRYV

—
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LEWLYRYV ILQDQFHLURY DR MXVWR YDORU DWUDYpV GR RXWUR Ut

1R UHFRQKHFLPHQWR LQLFLDO R *UXSR SRGH HIHWXDU XPD HVFRO|
ILQDQFHLUR GH GHVLJQDU GHWHUPLQDGRY LQYHVWLPHQWRY HP LQV
GR RXWUR UHQGLPHQWR LQWHJUDO TXDQGR HOHV VDWLVID]HP D G
ILQDQFHLURY $SUHVHQWDomR H QmR VmR GHWLGRYV SDUD QHJRFLI
LQVWUXPHQWR

$ GHVLIQDomR D MXVWR YDORU DWUDYpV GH RXWUR UHQGLPHQWR L(
HIHLWRYV GH QHJRFLDomR RX VH UHVXOWDU GH XPD FRQWUDSUHV\
FRQFHQWUDomR GH DWLYLGDGHYVY HPSUHVDULDLYV

8P LOVWUXPHQWR GH FDSLWDO p PDQWLGR SDUD QHJRFLDomR VH

f HOH IRU DGTXLULGR SULQFLSDOPHQWH FRP R SURSYVLWR GH D¢

f QR UHFRQKHFLPHQWR LQLFLDO IL]JHU SDUWH GH XPD FDUWHLL
*UXSR DGPLQLVWUD HP FRQMXQWR H HP TXH H[LVWH HYLGrQFL
OXFURV D FXUWR SUD]R RX

f VH IRU XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR H[FHWR VH V

2V LQYHVWLPHQWRY HP LOQVWUXPHQWRY GH FDSLWDO SUySULR UHF
LQWHJUDO VmR PHQVXUDGRY LQLFLDOPHQWH SHOR VHX MXVWR YDOF
PHQVXUDGRY DR VHX MXVWR YDORU FRP RV JDQKRV H SHUGDV GHF
UHQGLPHQWR LQWHJUDO 1R PRPHQWR GD VXD DOLHQDomR R JDQKR
ILODQFHLURY QmR p UHFODVVLILFDGR SDUD D GHPRQVWUDOmMR FRQVF
D UXEULFD GH 35HVXOWDGRY WUDQVLWDGRV’

2V GLYLGHQGRV DVVRFLDGRV D LQYHVWLPHQWRY HP LQVWUXPHQWR\
GH RXWUR UHQGLPHQWR LQWHJUDO VmR UHFRQKHFLGRVY QD GHPRQV
VMR DWULEXtGRVY GHOLEHUDGRV D PHQRV TXH RV PHVPRV UHSUHVF
GR LQYHVWLPHQWR 2V GLYLGHQGRV VmR UHJLVWDGRV QD GHPRC
5HQGLPHQWRYV ILQDQFHLURV®

1D SULPHLUD DSOLFDomR GD ,)56 R *UXSR GHVLIQRX RV LQYHVWLF
HUDP PDQWLGRY SDUD QHJRFLDomR FRPR YDORUL]DGRYV DR MXVWR YI

L$WLYRV ILQDQFHLURY DR MXVWR YDORU DWUDYpV GRV UHVXOW

2V DWLYRV ILQDQFHLURYV TXH QmR FXPSUDP RV FULWpPULRY SDUD VHL
DWUDYpV GH RXWUR UHQGLPHQWR LQWHJUDO VmR PHQVXUDGRYV DR N
DWLYRVY LQFOXHP DWLYRV ILQDQFHLURY GHWLGRV SDUD QHJRFLDO
UHFRQKHFLPHQWR LQLFLDO FRPR PHQVXUDGRV DR MXVWR YDORU D
REULIJIDWRULDPHQWH WrP GH VHU PHQVXUDGDY DR MXVWR YDORU

2V DWLYRV ILQDQFHLURY UHJLVWDGRY DR MXVWR YDORU DWUDYpV G
YDORU DSXUDGR QR ILQDO GH FDGD SHUtRGR GH UHODWR VHQGR
GHPRQVWUDOomR FRQVROLGDGD GRV UHVXOWDGRV H[FHWR VH IL]JHUH

'HVUHFRQKHFLPHQWR GH DWLYRV ILQDQFHLURYV

8P DWLYR ILQDQFHLUR RX TXDQGR DSOLFiYHO XPD SDUWH GR DWLY
DWLYRVY p GHVUHFRQKHFLGR RX VHMD UHPRYLGR GD '"HPRQVWUDomI

f 2V GLUHLWRY FRQWUDWXDLY D UHFHEHU IOX[RV GH FDL[D UHVX
f 2 *UXSR WUDQVIHULX RV VHXV GLUHLWRY FRQWUDWXDLYV D UHF
RX DVVXPLX XPD REULJDomR GH SDJDU RV IOX[RV GH FDL[D UHF

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

kPELWR GH XP DFRUGR QR TXDO R *UXSR L QmR WHP TXDOTXHLU
ILQDLY D PHQRV TXH UHFHED TXDQWLDYVY HTXLYDOHQWHY UHVX
WHUPRYVY GR FRQWUDWR GH WUDQVIHUrQFLD GH YHQGHU RX SHC
DRV GHVWLQDWIiIULRYV ILQDLY SHOD REULJDomR GH OKHV SDJDU
GH UHPHWHU TXDOTXHU IOX[R GH FDL[D TXH UHFHED HP QRI
VLIQLILFDWLYRV H

f 2 *UXSR WUDQVIHULX VXEVWDQFLDOPHQWH WRGRV RV ULVFRV
QHP UHWHYH VXEVWDQFLDOPHQWH WRGRV RV DWLYRV H EHQH
DWLYR

4XDQGR R *UXSR WUDQVIHUH RV VHXV GLUHLWRYV GH UHFHEHU IOX[R
SRGH SRVVLELOLWDU R GHVUHFRQKHFLPHQWR DYDOLD VH H HP T
DVVRFLDGRY j WLWXODULGDGH GR DWLYR

4XDQGR QmR IRUDP WUDQVIHULGRY QHP UHWLGRYV VXEVWDQFLDOPI
SURSULHGDGH GH XP DWLYR QHP WUDQVIHULGR R FRQWUROR GR DW
PHGLGD GR VHX HQYROYLPHQWR FRQWLQXDGR 1HVVH FDVR R *UXS
DWLYR WUDQVIHULGR H R SDVVLYR FRUUHVSRQGHQWH VmR PHQVXUD
*UXSR UHWHYH

6H R HOQYROYLPHQWR FRQWLQXDGR GR *UXSR DVVXPLU D IRUPD GH JLC
HQYROYLPHQWR FRQWLQXDGR p D PHQRU HQWUH R YDORU FRQWDELC
UHFHELGD TXH R *UXSR SRGH YLU D SDJDU

&RQVHTXHQWHPHQWH RV VDOGRV GH FOLHQWHV WLWXODGRYVY SRU O
FHGLGDV HP IDFWRULQJ j GDWD GH FDGD GHPRQVWUDOmMR GD SRVLom
VHP UHFXUVR"™ H SDUD DV TXDLV VHMD LQHTXtYRFR TXH VmR WUDQVI
UHFHEHU VmR UHFRQKHFLGDV QDV GHPRQVWUDO}HV ILQDQFHLUDYV GF

,PSDULGDGH GH DWLYRV ILQDQFHLURYV

$ SDUWLU GH MDQHLUR GH R *UXSR SDVVRX D DYDOLDU GH IRUP/|
DFRUGR FRP D ,)56 2 *UXSR UHFRQKHFH SHUGDV GH LPSDULGDC
PHQVXUDGRYVY DR FXVWR DPRUWL]DGR RX DR MXVWR YDORU DWUDYpV
UHFHEHU GH FOLHQWHV H GH RXWUDV GtYLGDV GH WHUFHLURV $ TX
ILQDQFHLURY DFLPD UHIHULGRYVY p DWXDOL]DGD D FDGD GDWD GH UH
RFRUULGDY GHVGH R UHFRQKHFLPHQWR LQLFLDO GRVY UHVSHWLYRYV D

'H DFRUGR FRP D DERUGDJHP VLPSOLILFDGD SUHYLVWD R *UXSR UHF
YLGD HFRQyPLFD GDV FRQWDV D UHFHEHU GH FOLHQWHYV H RXWUDV
VREUH HVWHY DWLYRV ILQDQFHLURY VmR HVWLPDGDV XWLOL]JDQGR X
GH SHUGDV SRU LPSDULGDGH GR *UXSR DIHWDGD SRU IDWRUHV SUR)
HVSHUDGR GRVY GHYHGRUHY SHOD HYROXomR GDV FRQGLo}HV HFRQy
DWXDLV H SHUVSHWLYDGDV j GDWD GH UHSRUWH ILQDQFHLUR 2 *UX:
SGHIDXOW”’

2 PRGHOR XWLOL]DGR SDUD DSXUDPHQWR GDV LPSDULGDGHY GH FRQ

f (VWUDWLILFDomR GRV FOLHQWHYVY SRU WLSR GH UpGLWR DVVRFL

f (VWUXWXUDomR SRU DQWLJIJXLGDGH RX VHMD Q~PHUR GH GLDV

j HVYWUDWLILFDomR DFLPD FRQVLGHUDQGR RV VHIXLQWHYV LQW

GLDV 1mR &REUDGR DWp GLDYV

¥ $QiOLVH GR KLVWyGIHAR ZTHI/DQIFR KM XIEYSRYXOBo}HV LGHQWLILFDG!

f 6HJUHJDomR GRVY VDOGRVY HP DEHUWR WHQGR HP FRQVLGHUDOM

f 3bub RV VDOGRVY QmR FREHUWRYV SRU VHJXUR GH FUpGLWR L
FRQVLGHUDQGR D IDWXUDomR GRVY ~-OWLPRV WUrvV DQRYV
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f $SMXVWDU DV WD[DV REWLGDRUZDUPGFERRENLME ARPSRROMIQWHY |
TXH UHIOHWHP D H[SHFWDWLYD GR *UXSR SDUD D HYROXomR
LOQVHUHP QRPHDGDPHQWH QR VHWRU DXWRPYYHO RX FRP HVWE
PRQWDQWH GHVWH

f $SOLFDU DV WD[DV DSXUDGDVY DR VDOGR GH FOLHQWHY HP DEH!|

e HOWHQGLPHQWR GR *UXSR 5DPDGD TXH D VHJUHJDOomR HQWUH WHU
DWLYLGDGH FRPHUFLDO p D TXH PHOKRU SHUPLWH VHIPHQWDU RV W
XP SRUWIYyOLR KRPRJpQHR GH FRQWDV D UHFHEHU SDUD D GHWHL
$GLFLRQDOPHQWH p HQWHQGLPHQWR GR *UXSR GH TXH D XWLOL]Do
UHIOHWH D H[SHULrQFLD QR TXH VH UHIHUH D SHUGDV GH FUpGLWR K

$OpP GLVVR R *UXSR PDQWpP H UHFRQKHFH LPSDULGDGHYV HP EDVH
HYHQWRYV SDVVDGRV HVSHFtILFRVY WHQGR HP FRQWD D LQIRUPDomR |
GDGRV REVHUYiYHLV GH IRUPD D DIHULU VH H[LVWH LQGLFDGRUHYV RE

(P FHUWRYV FDVRV R *UXSR SRGH WDPEpP FRQVLGHUDU TXH XP DWLY
LQIRUPDOomR LQWHUQD H HIWHUQD TXH LQGLTXH TXH p LPSURYiIYHO T
TXH WHQKD GH DFLRQDU DV JDUDQWLDV TXH SRVVXD

3bDUD WRGDV DV RXWUDV VLWXDo}HV H QDWXUH]DV GH VDOGRV D UHI
LPSDULGDGH DYDOLDQGR D FDGD GDWD GH UHODWR VH H[LVWLX XP

UHFRQKHFLPHQWR LQLFLDO GR DWLYR 6H QmR WLYHU H[LVWLGR X
LPSDULGDGH FRUUHVSRQGHQWH j TXDQWLD HTXLYDOHQWH jV SHUGD
XP DXPHQWR GR ULVFR GH FUpGLWR R *UXSR FDOFXOD XPD LPSDULC
HVSHUDGDVY SDUD WRGRV RV IOX[RV GH FDL[D FRQWUDWXDLV DWp j

HIHWXDGD GH DFRUGR FRP RV FULWpPpULRY GLYXOJDGRYV QDV SROtWLF

E 3DVVLYRV ILQDQFHLURYVY H LQVWUXPHQWRY GH FDSLWDO SU SULR

&ODVVLILFDomR FRPR SDVVLYR ILOQDQFHLUR RX FRPR LQVWUXPHQWR

2V SDVVLYRV ILQDQFHLURV H RV LQVWUXPHQWRY GH FDSLWDO SUySU
GH DFRUGR FRP D VXEVWKQFLD FRQWUDWXDO GD WUDQVDomR

&DSLWDO SUYSULR

6mR FRQVLGHUDGRYV SHOR *UXSR LQVWUXPHQWRY GH FDSLWDO SUyS
HYLGHQFLH TXH R *UXSR GHWpP XP LOWHUHVVH UHVLGXDO QXP FRC
SDVVLYRYV

2V LQVWUXPHQWRY GH FDSLWDO SUySULR HPLWLGRV SHOR *UXSR V
FXVWRYV GLUHWDPHQWH DWULEXtYHLV j VXD HPLVVmMR

$ UHFRPSUD GH LQVWUXPHQWRY GH FDSLWDO SUYSULR HPLWLGRV SF
GH DTXLVLomR FRPR XPD GHGXomR DR FDSLWDO SUySULR 2V JDQKRV
VmR UHJLVWDGRY QD UXEULFD 32XWUDV UHVHUYDV’

3DVVLYRV ILQDQFHLURYV
$SyV R UHFRQKHFLPHQWR LQLFLDO WRGRV RV SDVVLYRV ILQDQFHL
DPRUWL]DGR RX DR MXVWR YDORU DWUDYpV GD GHPRQVWUDomR GRYV

2V SDVVLYRV ILQDQFHLURY VmR UHJLVWDGRY DR MXVWR YDORU DWULI
f R SDVVLYR ILQDQFHLUR UHVXOWDU GH XPD FRQWUDSUHVWDoOmM
DWLYLGDGHY HPSUHVDULDLYV
¥ TXDQGR R SDVVLYR IRU GHWLGR SDUD QHJRFLDomR RX
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¥ TXDQGR R SDVVLYR IRU GHVLJQDGR SDUD VHU UHJLVWDGR D
UHVXOWDGRYV

8P SDVVLYR ILQDQFHLUR p FODVVLILFDGR FRPR GHWLGR SDUD QHJRF

f IRUDGTXLULGR SULQFLSDOPHQWH FRP R SURSYVLWR GH DOLHQ

f OR UHFRQKHFLPHQWR LQLFLDO IL]JHU SDUWH GH XPD FDUWHLL

*UXSR DGPLQLVWUD HP FRQMXQWR H HP TXH H[LVWH HYLGrQFL
OXFURV D FXUWR SUD]R RX

f VH IRU XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR H[FHWR VH V

2V SDVVLYRV ILQDQFHLURY UHJLVWDGRY DR MXVWR YDORU DWUDY
PHQVXUDGRY SHOR VHX MXVWR YDORU FRP RV UHVSHWLYRY JDQKRV
GHPRQVWUDomR FRQVROLGDGD GRVY UHVXOWDGRYVY H[FHWR VH HVWLY

SDVVLYRV ILODQFHLURY PHQVXUDGRYV VXEVHTXHQWHPHQWH DR FXVW

2V SDVVLYRV ILQDQFHLURV TXH QmR VmR GHVLJQDGRV SDUD UHJL
UHVXOWDGRY VmR PHQVXUDGRYV VXEVHTXHQWHPHQWH SHOR FXVWR
HIHWLYD

2 PPWRGR GD WD[D GH MXUR HIHWLYD p XP PpWRGR GH FDOFXODU R
R UHVSHWLYR MXUR GXUDQWH R SHUtRGR GD VXD YLJrQFLD

$ WD[D GH MXUR HIHWLYD p D WD[D TXH GHVFRQWD H[EWWDPHQWH R\
FRPLVV}HV SDJDV RX UHFHELGDV TXH IDJHP SDUWH LQWHJUDQWH GLC
SUpPLRY RX GHVFRQWRY GXUDQWH D YLGD HVSHUDGD GR SDVVLYR
UHFRQKHFLPHQWR LQLFLDO

/7LSRORJLDY GH SDVVLYRV ILQDQFHLURYV

2V HPSUpVWLPRV VRE D IRUPD GH HPLVV}HV GH SDSHO FRPHUFLDO
TXDQGR WrP JDUDQWLD GH FRORFDomR SRU XP SHUtRGR VXSHULRU D
*UXSR XWLOL]DU HVVD IRQWH GH ILQDQFLDPHQWR LJXDOPHQWH SRU .

$SyV R UHFRQKHFLPHQWR LQLFLDO RV HPSUpVWLPRV VMR VXEVHTXH
XWLOL]DomR GR PpWRGR GR MXUR HIHWLYR *DQKRV H SHUGDV VmR
SDVVLYRV VMR GHVUHFRQKHFLGRVY H DWUDYpV GD DPRUWL]DomR GHF
FDOFXODGR WHQGR HP FRQWD TXDOTXHU GHVFRQWR RX SUpPLR QD
SDUWH LQWHJUDO GD WD[D GH MXUR HIHWLYD 2 HIHLWR GR MXUR H
GRV UHVXOWDGRYV

2V RXWURV SDVVLYRV ILQDQFHLURY UHIHUHP VH HVVHQFLDOPHQWEF
UHJLVWDGDV SHOR VHX MXVWR YDORU (VWHV SDVVLYRV ILQDQFHLU|
PHQVXUDGRY SHOR FXVWR DPRUWL]DGR DWUDYpV GR PpWRGR GD WD

'HVUHFRQKHFLPHQWR GH SDVVLYRV ILQDQFHLURYV

2 *UXSR GHVUHFRQKHFH SDVVLYRV ILQDQFHLURY TXDQGR H VRPHQW
FDQFHODGDV RX H[SLUDUDP

$ GLIHUHQoD HQWUH D TXDQWLD HVFULWXUDGD GR SDVVLYR ILQDQFH
UHFRQKHFLGD QD GHPRQVWUDomR FRQVROLGDGD GRV UHVXOWDGRYV

4XDQGR R *UXSR WURFD FRP XP GHWHUPLQDGR FUHGRU XP LQVYV
VXEVWDQFLDOPHQWH GLIHUHQWHY HVVD WURFD p FRQWDELOL]DGD
UHFRQKHFLPHQWR GH XP QRYR SDVVLYR ILQDQFHLUR

'H LIXDO IRUPD R *UXSR FRQWDELOL]D DV PRGLILFDoO}HV VXEVWDQFL
HP SDUWH GHOD FRPR XPD H[WLQomR GR SDVVLYR ILQDQFHLUR RULJ
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&DVR D PRGLILFDomR QmR VHMD VXEVWDQFLDO D GLIHUHQoD HQW
PRGLILFDomR H LL R YDORU SUHVHQWH GRV IOX[RV GH FDL[D IXWX!
FRQVROLGDGD GRV UHVXOWDGRY FRPR XP JDQKR RX SHUGD GD PRGLI

F_QVWUXPHQWRY ILOQDQFHLURY GHULYDGRV H FRQWDELOLGDGH GH F

4XDQGR HQWHQGH UHOHYDQWH R *UXSR XWLOL]DIRQV@HRPB[@WRYV 1L
GH FKkP\EARSM WD[DV GH MXURV SDUD FREULU RV VHXV ULVFRV GH FkP

7DLV LQVWUXPHQWRY ILQDQFHLURYV GHULYDGRV VmMR LQLFLDOPHQWEF
FROWUDWDGR H VmR VXEVHTXHQWHPHQWH PHQVXUDGRY DR MXVWR
VmR UHFRQKHFLGDV HP FDSLWDLV SUyYySULRV QD UXEULFD 5HVHUYD
PHVPR SHUtRGR HP TXH R LQVWUXPHQWR REMHWR GH FREHUWXUD DIt

2V GHULYDGRY VmR DSUHVHQWDGRY QR DWLYR TXDQGR R VHX MXVWHFR
QHIJDWLYR

(P WHUPRVY GH FRQWDELOLGDGH GH FREHUWXUD DV FREHUWXUDV Vm
f &REHUWXUD GH MXVWR YDORU TXDQGR D ILQDOLGDGH p FREULL
RX SDVVLYR UHJLVWDGR RX GH XP FRPSURPLVVR GR *UXSR QmR
f &REHUWXUD GH IOX[RV GH FDL[D TXDQGR D ILQDOLGDGH p FREU
GHFRUUHQWH GH XP ULVFR HVSHFtILFR DVVRFLDGR j WRWDOLG
UHIJLVWDGR RX D XPD WUDQVDomR SUHYLVWD GH RFRUUrQFLD LC

D XP FRPSURPLVVR GR *UXSR QmR UHJLVWDGR

1R LQtFLR GD UHODomR GH FREHUWXUD R *UXSR IRUPDOPHQWH GHYV
SUHWHQGH DSOLFDU D FRQWDELOLGDGH GH FREHUWXUD EHP FRPR D

$ GRFXPHQWDOmR LQFOXL D LGHQWLILFDomR GR LQVWUXPHQWR GH F
D VHU FREHUWR H R PRGR FRPR R *UXSR DYDOLD VH D UHODomR GH
GH FREHUWXUD LQFOXLQGR D VXD DQiOLVH GDV IRQWHV GH LQHILF
FREHUWXUD 2 UHODFLRQDPHQWR GH FREHUWXUD p TXDOLILFiYHO
VHIXLQWHY UHTXLVLWRY GH HILFiFLD GD FREHUWXUD
L ([LVWH XPD UHODomR HFRQYPLFD HQWUH R LWHP FREHUWR H R L
LL2 HIHLWR GR ULVFR GH FUpGLWR QmR GRPLQD DV DOWHUDO}HV G
LLZ UiFLR GH FREHUWXUD GR UHODFLRQDPHQWR GH FREHUWXUD p
FREHUWR TXH XPD HQWLGDGH FREUH HIHWLYDPHQWH H GD TX
HOQWLGDGH XWLOL]D HIHWLYDPHQWH SDUD FREULU HVVD TXDQWL

2V UHODFLRQDPHQWRY GH FREHUWXUD TXH VDWLVIDoDP RV FULWPU
VHJIXH

&REHUWXUD GH MXVWR YDORU

$ DOWHUDomR QR MXVWR YDORU GR LQVWUXPHQWR GH FREHUWXUD p
MXVWR YDORU GR LWHP FREHUWR DWULEXtYHO DR ULVFR FREHUWR p
H WDPEpP p UHJLVWDGD QD GHPRQVWUDomR GRV UHVXOWDGRYV

3DUD FREHUWXUD GH MXVWR YDORU GH LWHQV PHQVXUDGRYV DR FXVW
p DPRUWL]DGR QD GHPRVWUDoOomR GRV UHVXOWDGRYV SHOR SHUtRGR
HIHWLYR $ DPRUWL]DomR DWUDYpV GR PpWRGR GR MXUR HIHWLYR L
GR PRPHQWR QR TXDO R LWHP FREHUWR GHL[D GH VHU DMXVWDGR S
HVWi VHQGR FREHUWR

6H R LWHP FREHUWR p GHVUHFRQKHFLGR R MXVWR YDORU SRU DPR!
UHVXOWDGRYV
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4XDQGR XP FRPSURPLVVR QmR UHJLVWDGR p GHVLJOQDGR FRPR LWHP
QR MXVWR YDORU GR FRPSURPLVVR GR *UXSR DWULEXtYHLYVY DR ULVF
R FRUUHVSRQGHQWH JDQKR RX SHUGD UHJLVWDGR QD GHPRQVWUDOmM

&REHUWXUD GH IOX[RV GH FDLI[D

$ SDUFHOD HILFD] GR JDQKR RX SHUGD QR LQVWUXPHQWR GH FREHL
UHVHUYD GH FREHUWXUD GH IOX[RV GH FDL[D HQTXDQWR TXH D S
GHPRQVWUDomR GRV UHVXOWDGRYV $ UHVHUYD GH FREHUWXUD GH IC
R IJDQKR RX SHUGD DFXPXODGD QR LQVWUXPHQWR GH FREHUWXUD H |

2 *UXSR XVD HRQWWWOWRD&HGH FKPELR SDUD FREULU D H[SRVLomR
HVSHUDGDV H FRPSURPLVVRV DVVXPLGRVY $ SDUFHOD LQHILFD] UHC
UHFRQKHFLGD QD GHPRQVWUDomR GH UHVXOWDGRYV

2 *UXSR GHVLJQD DSHQDV R HORWPIBRBR L VWWNBKPEHROW RRKN EBRWRWYW
IRUZDPWBFRQKHFLGR QR 2XWUR UHQGLPHQWR LQWHJUDO H DFXPXODG

$V TXDQWLDV DFXPXODGDV QR 2XWUR UHQGLPHQWR LQWHJUDO VmR
FREHUWXUD UHVSHWLYD 6H D UHODomR GH FREHUWXUD VXEVHTXHQV
TXDQWLD DFXPXODGD p UHPRYLGD GD FRPSRQHQWH VHSDUDGD GH |
FRQWDELOtVWLFR GR DWLYR RX SDVVLYR FREHUWR 7DO QmR p XP DN\
2XWUR UHQGLPHQWR LQWHJUDO GR SHUtRGR ,VWR WDPEpP p DSOLFi
QmR ILQDQFHLUR RX GH XP SDVVLYR QmR ILQDQFHLUR VH FRQYHUWH
FREHUWXUD

3DUD TXDLVTXHU RXWUDV FREHUWXUDV GH IOX[RV GH &DL[D D TX
UHFODVVLILFDGD SDUD D GHPRQVWUDomR GRV UHVXOWDGRYVY FRPR Xl
SHUtRGRV GXUDQWH RV TXDLV RV IOX[RV GH FDL[D FREHUWRY DIHWD|

6H D FRQWDELOLGDGH GH FREHUWXUD GH IOX[RV GH FDL[D IRU LQW
LQWHJUDO GHYH SHUPDQHFHU VH VH HVSHUDU TXH RV IOX[RV GH &D
TXDQWLD DFXPXODGD p UHFODVVLILFDGD LPHGLDWDPHQWH SDUD D (
UHFODVVLILFDomR $SyV D LQWHUUXSomR DVVLP TXH RV IOX[RV GH
UHPDQHVFHQWH QR 2XWUR UHQGLPHQWR LQWHJUDO GHYH VHU FRQ
VXEMDFHQWH FRPR GHVFULWR DFLPD

'XUDQWH R H[HUFtFLR GH H QmR IRUDP FRQWUDWDGRYV LQVWU]
GH WD[D GH MXUR QHP GH WD[D GH FkPELR

&RPSHQVDomR GH LOQVWUXPHQWRY ILQDQFHLURYV

$WLYRV ILQDQFHLURV H SDVVLYRV ILQDQFHLURY VmR FRPSHQVDGF
GHPRQVWUDomR GD SRVLomR ILQDQFHLUD FRQVROLGDGD VH H[LVWL
FRPSHQVDU DV TXDQWLDVY UHFRQKHFLGDV H H[LVWH D LQWHQOmMR G|
OLTXLGDU VLPXOWDQHDPHQWH R SDVVLYR

&DL[D H HTXLYDOHQWHYV GH FDL[D

2V PRQWDQWHYV LQFOXtGRVY QD UXEULFD 3&DL[D H HTXLYDOHQWHYV Gt
EDQFIiULRV GHSYyVLWRV D SUD]JR H RXWUDV DSOLFDo}HV GH WHVRXUD
LPHGLDWDPHQWH PRELOL]iIYHLYVY VHP ULVFR VLIJQLILFDWLYR GH DOWH

$R QtYHO GD GHPRQVWUDoOomR GRV IOX[RV GH FDL[D D UXEULFD 3&DL
GHVFREHUWRY EDQFIULRVY LQFOXtGRY QD UXEULFD GR SDVVLYR FRUU
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'"HPRQVWUD @R GRV IOX[RV GH FDL[D
$ GHPRQVWUDOmR GRV IOX[RV GH FDL[D p SUHSDUDGD GH DFRUGR FR

$ GHPRQVWUDomR GRV IOX[RV GH FDL[D HQFRQWUD VH FODVVLILFD
UHFHELPHQWRY GH FOLHQWHY SDJDPHQWRV D IRUQHFHGRUHYVY SDJD
RSHUDFLRQDO GH ILQDQFLDPHQWR TXH LQFOXHP GHVLJQDGDPHC
HPSUpVWLPRVY REWLGRV SDVVLYRV GD ORFDomR H SDJDPHQWR Gt
QRPHDGDPHQWH DTXLVLO}HV H DOLHQDoO}HVY GH LQYHVWLPHQWRYV HP
GHFRUUHQWHY GD FRPSUD H GD YHQGD GH DWLYRYV IL[RV WDQJtYHLYV

$WLYRV H SDVVLYRV FRQWLQJHQWHYV

2V DWLYRV FRQWLQJHQWHY VmR SRVVtYHLVY DWLYRV TXH VXUJHP GH
VHUi FRQILUPDGD SHOD RFRUUrQFLD RX QmR GH XP RX PDLV HYHQW
*UXSR

2V DWLYRV FROQOWLQJHQWHY QmR VmMR UHFRQKHFLGRY QDV GHPRQVWI
GLYXOJDomR TXDQGR p SURYiYHO D H[LVWrQFLD GH XP EHQHItFLR HFF

2V SDVVLYRV FRQWLQIJHQWHY VmR GHILQLGRY SHOR *UXSR FRPR L

SDVVDGRV H FXMD H[LVWrQFLD VRPHQWH VHUiIi FRQILUPDGD SHOD R
IXWXURV LQFHUWRY QmR WRWDOPHQWH VRE R FRQWUROR GR *UXSR
SDVVDGRV PDV TXH QmR VmR UHFRQKHFLGDV SRUTXH QmR p SURYIi
EHQHItFLRY HFRQYPLFRVY VHMD QHFHVViIULR SDUD OLTXLGDU D REU
PHQVXUDGD FRP VXILFLHQWH ILDELOLGDGH

2V SDVVLYRV FRQWLQJHQWHY QmR VMR UHFRQKHFLGRY QDV GHPRQV\
GH GLYXOJDomR D PHQRV TXH D SRVVLELOLGDGH GH XPD VDtGD GH
UHPRWD FDVR HVWH HP TXH QmR VmR VHTXHU REMHWR GH GLYXOJDo

,PSRVWR VREUH R UHQGLPHQWR

2 LPSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR p FDOFXODGR FRP E
QD FRQVROLGDomR H FRQVLGHUD D WULEXWDomR GLIHULGD

2 LPSRVWR FRUUHQWH VREUH R UHQGLPHQWR p FDOFXODGR FRP EDYV
FRQVROLGDomR GH DFRUGR FRP DV UHJUDV ILVFDLV HP YLJRU

$ JHQHUDOLGDGH GDV VXEVLGLIULDV LQFOXtGDV QR SHUtPHWUR GH
VHGHDGDV HP 3RUWXJDO VmR WULEXWDGDV VHIXQGR R UHJLPH HVSH
FRP R DUW z Zz GR &yGLJR GR ,PSRVWR VREUH R 5HQGLPHQWR GDV 3

2 PRQWDQWH GH LPSRVWRV VREUH R UHQGLPHQWR DSXUDGR FRU!
ILQDQFHLUDYV FRQVROLGDGDY UHIOHWH R HQWHQGLPHQWR GR *UXSR
FROQOFUHWR VHQGR UHFRQKHFLGRYV SDVVLYRV UHODWLYRYVY D LPSRVWI
GHVWH PRGR D LQWHUSUHWDomR GR *UXSR GR UHJLPH WULEXWIiULRF
YHQKDP D VHU TXHVWLRQDGDV SHODV $XWRULGDGHV )LVFDLV QR |
LOWHUSUHWDomR VHU GLVWLQWD GD GR *UXSR WDO VLWXDomR p RE|

6HPSUH TXH D SHUGD GH XP HYHQWXDO OLWtJLR RX OLWtJLR HIHWL"
SDVVLYR FRQWLQJHQWH QmR UHFRQKHFHQGR TXDOTXHU YDORU GH
UHFRQKHFLGD XPD SURYLVMR RX FDVR WHQKD VLGR HIHWXDGR R SD.

1DV VLWXDo}HV HP TXH WHQKDP VLGR HIHWXDGRYV SDIJDPHQWRYV UHC
UHJLPHVY HVSHFLDLY GH UHJXODUL]DomR GH GtYLGDV ILVFDLV H HP T
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SHUGD QmR VHMD FRQVLGHUDGD SURYiIiYHO WDLV SDIJDPHQWRV VmR
PROQOWDQWHYV TXH VHUMR H[SHFWDYHOPHQWH UHHPEROVDGRV DR *U
SDJDPHQWR GR LPSRVWR TXH YHQKD D VHU GHWHUPLQDGR GHYLGR

2 &RQVHOKR GH $GPLQLVWUDOmMR GR *UXSR HQWHQGH TXH HYHQWXCL
SDUWH GDV DXWRULGDGHV ILVFDLV jTXHODV GHFODUDO}HV GH LPSRYV
ILOQDQFHLUDY FRQVROLGDGDV HP GH GH]J]HPEUR GH H

2V LPSRVWRV GLIHULGRV VmR FDOFXODGRV FRP EDVH QR PpWRGR
ILQDQFHLUD H UHIOHWHP DV GLIHUHQoDV WHPSRUiIULDY HQWUH R P
FROWDELOtVWLFR H RV UHVSHWLYRV PRQWDQWHYV SDUD HIHLWRYV GEF
FDOFXODGRV H DQXDOPHQWH DYDOLDGRV XWLOL]J]DQGR DV WD[DV GH
HISHFWiYHO GD UHYHUVmMR GDV GLIHUHQoDV WHPSRUIULDV

$ PHQVXUDomR GRY DWLYRV H SDVVLYRV SRU LPSRVWRYV GLIHULGRYV

I+

e HIHWXDGD GH DFRUGR FRP DV WD[DV TXH VH HVSHUD TXH VHMDP
RX R SDVVLYR OLTXLGDGR FRP EDVH QDV WD[DV ILVFDLVY DSURYDG

I+

SHIOHWH DV FRQVHTXrQFLDV ILVFDLVY GHFRUUHQWHY GD IRUPD FR
SRVLomR ILQDQFHLUD UHFXSHUDU RX OLTXLGDU D TXDQWLD HVFUL

2V DWLYRV SRU LPSRVWRYV GLIHULGRVY VmR UHFRQKHFLGRV XQLFDPH
ILVFDLV IXWXURV VXILFLHQWHY SDUD D VXD XWLOL]DomR RX QDV VL
TXH FRPSHQVHP DV GLIHUHQoDV WHPSRUIULDVY GHGXWtYHLV QR SHU
HIHWXDGD XPD UHYLVMR GHVVHV LPSRVWRYV GLIHULGRYV VHQGR RV P
VXD XWLOL]DomR IXWXUD

ImR VmR UHFRQKHFLGRY LPSRVWRYV GLIHULGRV UHODWLYRV jV GLIH
DVVRFLDGDV SRU VH FRQVLGHUDU TXH VH HQFRQWUDP VDWLVIHLWDYV
*+ 2 *UXSR p FDSD] GH FRQWURODU D WHPSHVWLYLGDGH GD UHYHUVmMI
*+ e SURYiIYHO TXH D GLIHUHQoD WHPSRUiIULD QmR VH UHYHUWHUiI QR
2V LPSRVWRV GLIHULGRY VmR UHJLVWDGRV FRPR FXVWR RX SURYH
UHIJLVWDGRY GLUHWDPHQWH HP FDSLWDO SUYySULR VLWXDomR HP T
UXEULFD

52GLWR GH FRQWUDWRY FRP FOLHQWHYV

2 UpGLWR QR H[HUFtFLR GH SDVVRX D VHU PHQVXUDGR GH DFRU
HYWDEHOHFLGRYVY FRP RV FOLHQWHV $ ,)56 HVWDEHOHFH TXH XF
WUDQVIHUrQFLD GH EHQV H VHUYLoRV FRQWUDWDGRY SHORV FOLHC
HQWLGDGH HVSHUD WHU GLUHLWR D UHFHEHU FRPR FRQWUDSDUWLGLE

1R KPELWR GD WLSLILFDomR GRV FDQDLV GH UpGLWR GR *UXSR H FRC
IRL LGHQWLILFDGD D YHQGD GH DoR H VLPLODUHV HP TXH D REULJD
RV EHQV HQFRPHQGDGRYV SHOR FOLHQWH 'HVWH PRGR R *UXSR UHF
WUDQVIHUH R FRQWUROR VREUH XP GHWHUPLQDGR EHP RX VHUYLOR
PHVPD PHGLGD GH TXH RV ULVFRV DVVRFLDGRV VMR WUDQVIHULG
HVWDEHOHFLGDV $ WUDQVIHUrQFLD GH FRQWUROR GRV EHQV RFRU
FOLHQWH

3buD D REULIJDomR GH GHVHPSHQKR LGHQWLILFDGD R *UXSR QD PHGL
H REWHU VXEVWDQFLDOPHQWH WRGRVY RV EHQHItFLRYVY HFRQYPLFRV D
VHUYLoOR DWp j GDWD GD WUDQVIHUrQFLD PRWLYR SHOR TXDO DWXD

—
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9HQGD GH SURGXWRY GH D'R H VLPLODUHYV

2 *UXSR UHFRQKHFH R UpGLWR GH DFRUGR FRP D ,)56 FRP EDVH QF
LGHQWLILFDomR GR FRQWUDWR FRP XP FOLHQWH
LGHQWLILFDomR GDV REULJDo}HVY GH GHVHPSHQKR
GHWHUPLQDomR GR SUHoR GD WUDQVDomR
DORFDomR GR SUHoR GD WUDQVDomR D REULJDo}HVY GH GHVHPSHQ
UHFRQKHFLPHQWR GR UpGLWR TXDQGR RX j PHGLGD TXH D HQWLGI

'HVFROWRY GH TXDQWLGDGH

2 *UXSR SURSRUFLRQD SRQWXDOPHQWH GHVFRQWRYV UHWURVSHWLYR
TXDQWLGDGH GH FRPSUDV HP GHWHUPLQDGR SHUtRGR H[FHGH XP GH
VmR UHJLVWDGRYV D FUpGLWR GD UHVSHWLYD FRQWD D UHFHEHU GR
YDORU HVSHUDGR GH GHVFRQWRY GH TXDQWLGDGH D FRQFHGH R *I
FOLHQWH

LERPSRQHQWH ILQDQFHLUD VLJQLILFDWLYD

JDJHQGR XVR GR H[SHGLHQWH SUiIiWLFR SUHYLVWR QD ,)56 R *UX!
ILODQFHLUR TXDQGR WHP D H[SHWDWLYD QR PRPHQWR LQLFLDO TXI
R FOLHQWH H R PRPHQWR HP TXH R FOLHQWH SDJD R EHP RX R VHU
TXDQGR R *UXSR UHFHEH DGLDQWDPHQWRY GH FXUWR SUD]JR GRV VH)>
QmR p DMXVWDGR SHOR HIHLWR ILQDQFHLUR 1R FDVR HP TXH R *U:
FOLHQWHY R SUHoR GD WUDQVDomR GHVVHV FROQWUDWRY p GHVFRQ
WUDQVDomR DXWyQRPD GH ILQDQFLDPHQWR HQWUH R *UXSR H RV VH
OHYDU HP FRQVLGHUDomR D FRPSRQHQWH ILQDQFHLUD VLIJQLILFDWL)Y

&ROWDV D UHFHEHU GH FOLHQWHYV

8PD FRQWD D UHFHEHU UHSUHVHQWD R GLUHLWR LQFRQGLFLRQDO R
UHWULEXLomR VHMD GHYLGD GR *UXSR HP UHFHEHU D UHWULEXLomR

$WLYRV GH FRQWUDWRY FRP FOLHQWHYV

8P DWLYR GH FRQWUDWR FRP FOLHQWHY p XP GLUHLWR D UHFHEHU X
SDUD R FOLHQWH 6H R *UXSR HQWUHJD RV EHQV RX SUHVWD RV VHU"
DOQOWHYVY GD UHWULEXLomR VHU GHYLGD R DWLYR FRQWUDWXDO FRUUFE

3DVVLYRVY GH FROQWUDWRY FRP FOLHQWHYV

8P SDVVLYR GH FRQWUDWRYVY FRP FOLHQWHY p D REULJDomR GH WUD(C(
RX WHP GLUHLWR D UHFHEHU XPD UHWULEXLomR GH XP FOLHQWH 6
RV EHQV RX VHUYLoRV XP SDVVLYR FROQOWUDWXDO p UHJLVWDGR TX
GHSHQGHQGR GR TXH DFRQWHoD SULPHLUR 2V SDVVLYRV FRQWUD!
H[HFXWD DV VXDV REULJDo}HVY GH GHVHPSHQKR FRQWUDWXDLYV

1R kPELWR GD ,)56 HVWmR LQFOXtGRYVY FRPR UXEULFDV GD '"HPRQVW
QmR H[LVWLQGR SDUD DOpP GHVWD UXEULFD DWLYRV QHP SDVVLYRV

(VSHFLDOL]D"®=R GRV H[HUF®FLRYV
$V UHVWDQWHY UHFHLWDV H GHVSHVDV VmR UHJLVWDGDV GH DFRUC

TXDO HVWDV VmR UHFRQKHFLGDV j PHGLGD TXH VmR JHUDGDV LQGHS
SbJDV $V GLIHUHQoDV HQWUH RV PRQWDQWHY UHFHELGRV H SDJRV |

—
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UHJLVWDGDV QDV UXEULFDV GH DFUpVFLPRV H GLIHULPHQWRYV LQFC
SDVVLYRVY FRUUHQWHV"™ 32XWURV DWLYRV QmR FRUUHQWHV™ H 32XWU

SURSULHGDGHYV GH LQYHVWLPHQWR

$V SURSULHGDGHYVY GH LQYHVWLPHQWR FRUUHVSRQGHQWHY D DWLY
DSUHFLDomR GH FDSLWDO VmR PHQVXUDGDV DR VHX YDORU GH FXVW

$V SURSULHGDGHY GH LQYHVWLPHQWR GHWLGDY SHOR *UXSR VmR Gt
GHWLGRY SDUD ILQV DGPLQLVWUDWLYRV RX SDUD YHQGD QR GHFXUV

$V SURSULHGDGHY DUUHQGDGDV ORFDOL]DP VH HP WHUUHQRV U~V
SRSXODFLRQDLY GHVWLQDGRY j SODQWDomR GH HXFDOLSWR H[SORU

6HPSUH TXH R *UXSR GHWpP SURSULHGDGHY HP TXH XPD SDUWH VmtE
SDUD XVR QD SURGXomR GH EHQV RX VHUYLoRV DV PHVPDV VmR FR!
YHQGLGDY VHSDUDGDPHQWH &DVR QmR SRVVDP VHU YHQGLGDV VHSI
SURSULHGDGH GH LQYHVWLPHQWR DSHQDV VH XPD SDUWH LQVLJQLIL
VHUYLORYV

$WLYRV GHWLGRV SDUD YHQGD H RSHUD"fHV HP GHVFRQW

,QFOXHP VH QHVWD FDWHJRULD RV DWLYRV RX JUXSR GH DWLYRV |
wWuDQVDomR GH YHQGD RX FRQMXQWDPHQWH FRPR XP JUXSR QXP
DVVRFLDGRYVY D HVWHYVY DWLYRV TXH VHMDP WUDQVIHULGRY QD PHVPI
PHQVXUDGRY DR PDLV EDL[R YDORU HQWUH R UHVSHWLYR YDORU FRQ(

3DUD TXH HVWD VLWXDomR VH YHULILTXH p QHFHVVIULR TXH D YHQ
FRQFUHWL]H QXP SUD]JR LQIHULRU D PHVHV H TXH R DWLYR HV
FRQGLo}HV SDUD DOpP GH TXH R *UXSR VH WHQKD FRPSURPHWLGR Q

$ DPRUWL]DomR GRV DWLYRV QHVWDV FRQGLO}HV FHVVD D SDUWLU G
YHQGD H VMR DSUHVHQWDGRY FRPR FRUUHQWHV HP OLQKDV SUySUI
RSHUDFLRQDO GHVFRQWLQXDGD p XP FRPSRQHQWH XQLGDGHV RSHU
GLVWLQJXLGRV RSHUDFLRQDOPHQWH H SDUD ILQDOLGDGHY GH UHOD
IRL DOLHQDGD RX HVWi FODVVLILFDGD FRPR GHWLGD SDUD YHQGD H

LUHSUHVHQWD XPD LPSRUWDQWH OLQKD GH QHJYFLRV RX iUHD JHRJ

Lp SDUWH LQWHJUDQWH GH XP ~QLFR SODQR FRRUGHQDGR SDUD L
JHRJUIiIILFD GH RSHUDo}HV VHSDUDGD RX

LpLXPD VXEVLGLIULD DGTXLULGD H[FOXVLYDPHQWH FRP YLVWD j UHY
2V UHVXOWDGRYVY GDV XQLGDGHV RSHUDFLRQDLY GHVFRQWLQXDGD\
GHPRQVWUDomR GRV UHVXOWDGRY FRPSUHHQGHQGR RV OXFURV RX
GHVFRQWLQXDGDV DGLFLRQDGRV GRV JDQKRV RX SHUGDV DSyV RV L

PHQRV RV FXVWRV GH YHQGHU RX QD DOLHQDomR GH DWLYRV RX Gt
RSHUDFLRQDO GHVFRQWLQXDGD

2V VDOGRV H WUDQVDo}HV HQWUH RSHUDo}HV FRQWLQXDGDV H RSHU
UHSUHVHQWHP DV RSHUDO}HV TXH GHL[DUmR GH VHU OHYDGDV D FDE

ImR H[LVWHP DWLYRV QHVWDV FRQGLO}HV HP GH GH]J]HPEUR GH |

—
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6DOGRV H WUDQVD"YfHVY H[SUHVVRV HP PRHGD HVWUDQJHL

7TRGRVY RV DWLYRV H SDVVLYRV H[SUHVVRV HP PRHGD HVWUDQJHLUD
FKPELR RILFLDLY YLIHQWHYV j GDWD GD GHPRQVWUDOmMR GD SRVLomR

$V GLIHUHQoDV GH FKPELR IDYRUiIYHLV H GHVIDYRUiIYHLY RULJLQDG
QDb GbwbD GDV WUDQVDo}HV H DV YLIHQWHY QD GDWD GDV FREUDQO
SRVLomR ILQDQFHLUD VmR UHJLVWDGDV FRPR SURYHLWRV H FXVWE
H[HUFtFLR H[FHWR DV UHODWLYDV D YDORUHV QmR PRQHWIULRV FXI
FDSLWDO SUyYSULR

(YHQWRYVY VXEVHTXHQWHYV

2V HYHQWRV RFRUULGRY DSyV D GDWD GD GHPRQVWUDomR GD SRVLoO
DGLFLRQDLVY VREUH FRQGLO}HV TXH H[LVWLDPD|CEHXWW LU MERMRQYWVW I
UHIOHWLGRY QDV GHPRQVWUDO}HV ILQDQFHLUDV GR *UXSR 2V HYHQ!
TXH VHMDP LQGLFDWLYRVY GH FRQGLo}HV TXH VXUJLUD®R@SYyV D GD
DGMXVWLQJIXDGI®@RVFDWHULDLY VmR GLYXOJDGRV QR DQHI[R jV GHPRC

,QIRUPD" @R SRU VHIJIPHQWRYV

(P FDGD H[HUFtFLR VMR LGHQWLILFDGRV RV VHIJPHQWRY UHODWIiYH
FRQVLGHUDomR DV DWLYLGDGHY GHVHQYROYLGDV 6HJPHQWR RSHUD
LQIRUPDOomR ILQDQFHLUD p XWLOL]DGD QR SURFHVVR GH GHFLVmMR GF

2V VHIJPHQWRY RSHUDFLRQDLV VmR DSUHVHQWDGRY QHVWDV 'HPRC
DSUHVHQWDGRY LQWHUQDPHQWH QD DQiOLVH GD HYROXomR GD DWLY

$V SROtWLFDV FRQWDELOtVWLFDY GR UHODWR SRU VHIPHQWRYV VmR
H SUHVWDo}HV GH VHUYLoRYVY LOQWHUVHJPHQWDLY VmMmR DSUHVHQWDGR
GH VHUYLoRV LOWHUVHIJPHQWDLY VmMR HOLPLQDGDV QD FRQVROLGDoOT

$ LQIRUPDOomMR UHODWLYD DRV VHIPHQWRY LGHQWLILFDGRYV p DSUHVF
%YHQHI®FLRYVY D (PSUHJDGRYV
30DQR SDUD SHQV=eR GH UHIRUPD

$ VXEVLGLIULD 6RFLWUHO DVVXPLX FRPSURPLVVRYVY GH FRQFHGHU DR
FRPSOHPHQWRY GH SHQV}HV GH UHIRUPD SRU YHOKLFH RX LQYDOLC
FRUUHVSRQGHQWHY IXQGRV GH SHQV}HV DXWyQRPRV FXMRV HQFDLU
DWXDULDLVY VmR UHJLVWDGRY FRPR FXVWRV RX SURYHLWRV GR H[HU
HPSUHJDGRV’

30DQRV GH EHQHI®FLRV GHILQLGRV

2 SDVVLYR UHFRQKHFLGR QR EDODQOR UHODWLYDPHQWH D SODQR GF
EHQHItFLR GHILQLGR j GDWD GH EDODQoR $ REULJDomR GR SODQR
DWXiULRV LQGHSHQGHQWHY XWLOL]DQGR R PpWRGR GR FUpGLWR D
EHQHItFLR GHILQLGR p GHWHUPLQDGR SHOR GHVFRQWR GDV VDtGDV
GH HOHYDGD TXDOLGDGH GHQRPLQDGDV QD PHVPD PRHGD HP TXH
PDWXULGDGH TXH VH DSUR[LPDP GRVY GD UHVSRQVDELOLGDGH DVVXP

1R HQWDQWR KLVWRULFDPHQWH QR FDVR GD VXEVLGLIULD 6RFLWUHO
p VXSHULRU jV UHVSRQVDELOLGDGHYV SRU VHUYLORV SDVVDGRV 3H(

—
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GHPRQVWUDO}HV ILQDQFHLUDYVY QD PHGLGD HP TXH R GLIHUHQFLDO F#
RV IXQGRVY GH SHQV}HV QR IXWXUR

7TRGRV RV JDQKRV H SHUGDV DWXDULDLV UHVXOWDQWHY GH DMXVW
SUHPLVVDV DWXDULDLVY VmMR UHFRQKHFLGRY GLUHWDPHQWH QR FDSL
QR H[HUFtFLR HP TXH RFRUUHP QmR VHQGR UHFODVVLILFDGRV QRV L

2V FXVWRV ILQDQFHLURY OtTXLGRV H RV UHQGLPHQWRY GHFRUUHQW!I

2V FXVWRV ILQDQFHLURY VmR FDOFXODGRY DSOLFDQGR D WD[D GH |
*UXSR UHFRQKHFH RV FXVWRYV GH VHUYLoRVY FRUUHQWHY SDVVDGRYV
FRPR RV FXVWRV ILQDQFHLURY OtTXLGRY QD UXEULFD GH 3*DVWRV FR

2V FXVWRV GH VHUYLoRYVY SDVVDGRY VMR LPHGLDWDPHQWH UHFRQKH|
GH SHQV}HV VmR FRQGLFLRQDGDV SHOD SHUPDQrQFLD GRV HPSUHJI
WHPSR R SHUtRGR TXH TXDOLILFD SDUD R EHQHItFLR IHVWH FDVR
QXPD EDVH GH OLQKD UHWD DR ORQJR GR SHUtRGR HP FDXVD

2V JDQKRV H SHUGDV JHUDGRV SRU XP FRUWH RX XPD OLTXLGDomR G
UHFRQKHFLGRYV QRV UHVXOWDGRY GR H[HUFtFLR HP TXH R FRUWH RX
XPD UHGXomR PDWHULDO QR Q~-PHUR GH HPSUHJDGRV RX R SODQR j
UHGX]LGRV FRP HIHLWR PDWHULDO RULJLQDQGR DVVLP XPD UHGXom

3ODQRV GH FROQWULEXL"®R GHILQLGD

2V SODQRV GH FRQWULEXLomR GHILQLGD VmR SODQRV GH SHQV}HV
HQWLGDGHV LQGHSHQGHQWHYV IXQGRV H UHODWLYDPHQWH DRV TX
TXDOTXHU FRQWULEXLomR DGLFLRQDO QR PRPHQWR HP TXH RV HPSUI

$V FRQWULEXL0o}HV FRQVLVWHP QXPD SHUFHQWDJHP GD UHPXQHUDoOR
TXDO VH HQFRQWUD GHILQLGD QR 5HIXODPHQWR GR PHVPR H TXH YI
VHXV EHQHILFLIULRV $V FRQWULEXLo}HV SDUD SODQRV GH FRQWULE
HP TXH VmR GHYLGDYV

-8/*$0(1726 ((67.0%57,9%6

1D SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDYV FRQVROLGDGDYV
YLIJRU 1RWD R &RQVHOKR GH $GPLQLVWUDOmR GR *UXSR DGRWHF
DWLYRVY H SDVVLYRV EHP FRPR RV UHQGLPHQWRV H JDVWRV LQFRL
HVWLPDWLYDV H DVVXQo}HV HIHWXDGDV SHOR &RQVHOKR GH $GPLQ
FROQKHFLPHQWR H[LVWHQWH j GDWD GH DSURYDomR GDV GHPRQVWUL

2V SULQFLSDLV MXt]RV GH YDORU H HVWLPDWLYDV PDLV VLJQLILFDWL
ILQDQFHLUDYV FRQVROLGDGDV LQFOXHP

D 'HWHUPLQDomR GH SHUGDV GH LPSDULGDGH HP FRQWDV D UHFH
$V SHUGDV GH LPSDULGDGH HP FRQWDV D UHFHEHU VmR DSXU
PRGR D GHWHUPLQDomR GD LPSDULGDGH DWUDYpV GD DQiOLVE
TXDQWR j VLWXDomR HFRQYPLFD H ILQDQFHLUD GRV VHXV FOLH
HYHQWXDLY JDUDQWLDV H[LVWHQWHY FRP R FRQVHTXHQWH LP
RXWUR ODGR DV SHUGDV GH LPSDULGDGH HVSHUDGDV QR FUp!
FRQMXQWR GH LQIRUPDomR KLVWYyULFD H GH SUHVVXSRVWRYV |
LQFREUDELOLGDGH IXWXUD GRVY GHYHGRUHV GR *UXSR

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

E 9DORUL]DomR GDV SURSULHGDGHYVY GH LQYHVWLPHQWR
(PERUD D SROtWLFD FRQWDELOtVWLFD VHIXLGD SHOR *UXSR QD
VHMD R VHX FXVWR SDUD HIHLWRYV GH GLYXOJDomR GR YDORU
SHUGDV SRU LPSDULGDGH R FIOFXOR GR VHX YDORU GH PHUFD
QRPHDGDPHQWH SUHYLVMR GH UHQGDV IXWXUDV H WD[DV GH G

$V HVWLPDWLYDV IRUDP GHWHUPLQDGDV FRP EDVH QD PHOKRU LQ
GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV H FRP EDVH QR PHC(
SDVVDGRVY H RX FRUUHQWHV 1R HQWDQWR SRGHUMR RFRUUHU VL\
SUHYLVtYHLYV j GDWD QmR IRUDP FRQVLGHUDGDV QHVVDV HVWLPDW
SRVWHULRUPHQWH j GDWD GDV GHPRQVWUDO}HV ILQDQFHLUDV FRC
UHVXOWDGRY GH IRUPD SURVSHWLYD FRQIRUPH GLVSRVWR SHOR ,$6
&RQWDELOtVWLFDV H (UURV

*(67,2 '(5,6&2 ),1%1&(,52

2 *UXSR 5DPDGD HQFRQWUD VH H[SRVWR HVVHQFLDOPHQWH DR L U
FUpGLWR H LY ULVFR GH FDSLWDO 2 SULQFLSDO REMHWLYR GR &R
UHGX]LU HVWHV ULVFRV D XP QtYHO FRQVLGHUDGR DFHLWiIYHO SDUL
RULHQWDGRUDV GD SROtWLFD GH JHVWmMR GH ULVFR VmR GHILQLGD
GHWHUPLQD TXDLV RV OLPLWHYVY GH ULVFR DFHLWiIYHLV $ FRQFUHWL]
FDER SHOD $GPLQLVWUDOmMR H SHOD 'LUHomR GH FDGD XPD GDV HPSLU

L 5LVFR GH PHUFDGR

SHYHVWHP VH GH SDUWLFXODU LPSRUWKQFLD QR KPELWR GD JHVWMmMR
YDULDELOLGDGERPPRG ISWHORY GH

2 *UXSR TXDQGR HQWHQGH QHFHVVIULR XWLOL]D LQVWUXPHQWRYV G
HVWi H[SRVWR FRPR IRUPD GH JDUDQWLU D VXD FREHUWXUD QmR V}
GH QHJRFLDomR RX HVSHFXODomR

5LVFR GH WD[D GH MXUR

2 ULVFR GH WD[D GH MXUR p HVVHQFLDOPHQWH UHVXOWDQWH GR HQ
PDLRULD LQGH[DGD j (XULERU TXH SRGH H[SRU R FXVWR GD GtYLGD

2 &8RQVHOKR GH $GPLQLVWUDOmR GR *UXSR 5DPDGD DSURYD RV WHU
PDWHULDLY SDUD R *UXSR DQDOLVDQGR SDUD WDO D HVWUXWXUD
HILVWHQWHY QR PHUFDGR QRPHDGDPHQWH TXDQWR DR WLSR GH WD|

$ DQIOLVH GH VHQVLELOLGDGH DEDL[R IRL FDOFXODGD FRP EDVH ¢

GHPRQVWUDomR GD SRVLomR ILQDQFHLUD 3DUD HVWD DQiOLVH IR

ILQDQFLDPHQWR DWLYRV H SDVVLYRV UHPXQHUDGRYV VH PDQWpP HV
GH GH]J]HPEUR GH H
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'HVWH PRGR QRV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H
LQGH[DQWH GD WD[D GH MXUR GH XP LQFUHPHQWR UHGXomR HP {
ILQDQFHLURY SRGH VHU DQDOLVDGD FRP VHJXH

| | |
-XURV VXSRUWDGRV 1RWD
9DULDomR SRVLWLYD GH SRQWRV EDVH QD WD[D GH MXUR
DSOLFDGD j WRWDOLGDGH GR HQGLYLGDPHQWR
9DULDomR QHJDWLYD GH SRQWRYV EDVH QD WD[D GH MXUR
DSOLFDGD j WRWDOLGDGH GR HQGLYLGDPHQWR

SLVFR GH YDULDELOERPBRIGQRLEBWH "RV GH

'"HVHQYROYHQGR D VXD DWLY IKRIPCR QDR NV RIWX B RHHW BR QWD DBLRQ 5 D
HISRVWR D YDULDo}HV GH SUHoR FRP RV FRUUHVSRQGHQWHYV LPSDF
FRQVLGHUDGR QHFHVViIULR SDUD DWHQXDU D YRODWLOLGDGH GRYV
FREHUWXUD GD VXD H[SRVLomR j YDULDELOLGDGH GRV SUHORV DW
GHULYDGRYV

3RU RXWUR ODGR HPERUD R *UXSR VH HQFRQWUH HIHWLYDPHQWH HJ
SULpPpbDV WDO LPSDFWR p UHIOHWLGR QR SUHOR ILQDO SUDWLFDGR
VHQVLELOLGDGH QmR VH DSUHVHQWDULD FRPR UHOHYDQWH

LL SLVFR GH FU2GLWR

$ H[SRVLomR GR *UXSR DR ULVFR GH FUpGLWR HVWi PDLRULWDULDPH
DWLYLGDGH FRPHUFLDO 2 ULVFR GH FUpGLWR UHIHUH VH DR ULVF
FROQWUDWXDLYVY WDO UHVXOWDQGR QXPD SHUGD SDUD R *UXSR

$ DYDOLDomR GR ULVFR GH FUpGLWR p HIHWXDGD QXPD EDVH UHJXO
FRQMXQWXUD HFRQYPLFD H D VLWXDomR HVSHFtILFD GR FUpGLWR GF
FRUUHWLYRYV VHPSUH TXH WDO VH MXOJXH FRQYHQLHQWH

2 *UXSR QmR SRVVXL ULVFR GH FUpGLWR VLIJQLILFDWLYR FRQFHQWULI
RX FRP FDUDFWHUtVWLFDVY VHPHOKDQWHY QD PHGLGD HP TXH DV F
Q~-PHUR GH FOLHQWHYV GLIHUHQWHYV iUHDV GH QHJYFLR H iUHDV JHRJ

'DGR R PRQWDQWH GH FUpGLWR FRQFHGLGR D FOLHQWHVY R *UXSR ¢
YROXPH HVWDEHOHFHQGR XP FROQMXQWR GH UHJUDV TXH SHUPLWD
RXWUR PDQWHU DWLYD H VDXGiIiYHO XPD EDVH GH FOLHQWHYVY TXH JDI

2 ULVFR GH FUpGLWR p OLPLWDGR SHOD JHVWmMR GD FRQFHQWUDoOmMF
FRPR SHOD FRQWUDWDomR GH VHIXURV GH FUpGLWR MXQWR GH LQVYV
FRQFHGLGR HP UHVXOWDGR GD DWLYLGDGH GHVHQYROYLGD SHOR *U
FOLHQWH WHP HP FRQVLGHUDomR RV VHIXURYVY GH FUpGLWRYV H[LVWH

4XDQGR R VHIXUR GH FUpGLWR p LQVXILFLHQWH SDUD DV QHFHVVLGI
KLVWRULDO GH SDJDPHQWRV FDVR GH FOLHQWHVY H[LVWHQWHYV EF
HILVWHQWHYV 1R GHFRUUHU GD UHODomR FRPHUFLDO FRP R FOLHQW
DWULEXLomR GH XPD QRWDomR LQWHUQD
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LLLSLVFR GH OLTXLGH]

2 SULQFLSDO REMHWLYR GD SROtWLFD GH JHVWmMmR GH ULVFR GH OL
PRPHQWR RV UHFXUVRV ILQDQFHLURV QHFHVVIULRV SDUD ID]JHU I/
HVWUDWpPJLDV GHOLQHDGDV KRQUDQGR WRGRV RV FRPSURPLVVRV LC
DWUDYpV GH XPD DGHTXDGD JHVWmMR GD PDWXULGDGH GRV ILQDQFLD

2 *UXSR GHILQH FRPR SROtWLFD DWLYD GH JHVWmMR GR ULVFR GH O
UHFXUVRV OLYUHV H LPHGLDWDPHQWH GLVSRQtYHLY SDUD ID]JHU IDF
OLPLWDU D SUREDELOLGDGH GH LQFXPSULPHQWR QR UHHPEROVR GH
DPSOLWXGH GDV FOiXVXODV FRQWUDWXDLVY H LLL PLQLPL]DU R FXYV
QR FXUWR SUD]R 2 *UXSR SURFXUD DLQGD FRPSDWLELOL]DU RV SUD]
JHVWmR DJLOL]DGD GDV VXDV PDWXULGDGHV (P GH GH]JHPEUR GH
*UXSR UHIHUHP VH HVVHQFLDOPHQWH D FRQWDV D UHFHEHU GH FOL
GHSyVLWRV j RUGHP LPHGLDWDPHQWH PRELOL]JiYHLVY $GLFLRQDOPHQ
GH DFRUGR FRP R GHVFULWR QD 1RWD

e PDQWLGR SHOR *UXSR XPD UHVHUYD GH OLTXLGH] VRE D IRUPD
UHODFLRQDPHQWR GH IRUPD D DVVHJXUDU D FDSDFLGDGH SDUD FX
UHILQDQFLDU HP FRQGLO}HV GHVIDYRUIYHLV $ GH GH]JHPEUR GH

YHQFLPHQWR HP p GH PLOK}HV GH HXURV H HP GH GH]HPEU
FRQVROLGDGDV GLVSRQtYHLY QR YDORU GH DSUR[LPDGDPHQWH P

J)DFH DR DQWHULRUPHQWH H[SRVWR R *UXSR HVSHUD VDWLVID]JHU WI|
DRV IOX[RV GD DWLYLGDGH RSHUDFLRQDO H GDV DSOLFDoO}HV ILQDQF
FUpGLWR GLVSRQtYHLYVY H[LVWHQWHYV

LY 5LVFR GH FDSLWDO

$ HYWUXWXUD GH FDSLWDO GR *UXSR 5DPDGD GHWHUPLQDGD SHOD
JHULGD GH IRUPD D DVVHIJXUDU D FRQWLQXLGDGH H R GHVHQYROYL
UHWRUQR GRV DFLRQLVWDV H RWLPL]DU RV FXVWRYV GH ILQDQFLDPHC

2 *UXSR PRQLWRUL]D SHULRGLFDPHQWH D VXD HVWUXWXUD GH FDSL\
PHGLGDY GH DMXVWDPHQWR FRP YLVWD j FRQFUHWL]DomR GRV REMH

(P GH GH]JHPEUR GH H R *UXSR 5DPDGD DSUHVHQWD XP UiFL
EDVWDQWH PXLWR FRQVHUYDGRU

VHQGR TXH D GtYLGD OtTXLGD FRUUHVSRQGH j VRPD DOJpEULFD GD
SRVLomR ILQDQFHLUD RXWURYV HPSUpVWLPRV HPSUpVWLPRV EDQFil
FDL[D

$/7(5$d®(6 '( 32/E7.8$6 &217$%./E67.8&$6 ( &255(d-2

$ UHVSHLWR GDV QRYDYVY QRUPDV LQWHUSUHWDO}HV HPHQGDV H UHY

I1mR RFRUUHUDP GXUDQWH R H[HUFtFLR DOWHUDO}HV YROXQWIiULDYV
UHFRQKHFLGRY HUURY PDWHULDLY UHODWLYRV D H[HUFtFLRY DQWHU
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(PSUHVDV VXEVLGL¢ULDY LQFOX®GDV QD FRQVROLGD &R

$V HPSUHVDV LQFOXtGDVY QD FRQVROLGDomR SHOR PpWRGR LQWHJL
DWLYLGDGH GHVHQYROYLGD HP GH GH]JHPEUR GH H VmR DV V

SHUFHQWDJHP HIHFWLYD GH
SDUWLFLSDomR

'"HQRPLQD "®R VRFLEHEG H | | SWLYLGDGH

(PSUHVD PaH

5DPDGD ,QYHVWLPHUMR/ H 3UHVWDomR GH VHUYLoORV GH FI
,QG~VWULD 6 $ JHVWmMR H JHVWmR GH SDUWLFL

ILQDQFHLUDYV
*UXSR 5DPDGD

5DPDGD $0RV 6 $ 2YDU &RPHUFLDOL]DomR GH DoR

30DQIXUR *OREDO/HL®LD )DEULFR GH PROGH PHWIiOLFRV

8QLYHUVDO $ILU ®%DU &RPHUFLDOL]DomR GH DoR

) 5DPDGD ,, ,PRERYDIWLD 6 $ ,PRELOLIULD

BRFLWUHO 6RFLHTGUIORAE ,QGXVWULDO)DEULFR H FRPHUFLDOL]DomR G

GH 7UHILODULD 6 $ GH DoR

BRFLWUHO (VSDQDVIDRKD )DEULFR H FRPHUFLDOL]DomR G
GH DoR

(ISHOLDUPXV &RQ@WVROWRULD 6RFLHGDGH JHVWRUD GH SDUWL

8QLSHVVRDO /GD VRFLDLV

6RFLWUHO 6RODU 7&@®UBHVVRDO 2 *HVWMmMR GH LQVWDODO}HV GH Sl

/GD YHQGD GH HQHUJLD HOpWULFD

5DPDGD 6RODU 8Q@LYSIHWVRDO 2 *HVWMmMR GH LQVWDODO}HV GH Sl

/GD YHQGD GH HQHUJLD HOpWULFD

(VWDV VXEVLGLIULDV IRUDP LQFOXtGDV QD FRQVROLGDomR GR *UXH!
FRQIRUPH LQGLFDGR QD 1RWD

(PSUHVDV FRQVWLWX-GDV QR H[HUF-FLR GH

—



SHODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H LRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |
, QYHVWLPHQWRY HP DVVRFLDGDV
(P GH GH]HPEUR GH H R GHWDOKH H PRYLPHQWR GRV 3, QYH\

GH GH]JHPEUR GH

| (PSUHVD [| HWHHgsmeGR]|UQDQ\Q@;{U@Q(HD&DQMRPLQ){[M@B@GR]|LQDo
)LVLR 6KDUH *+ *HVWmR GH &OtQLFDV 6 $

2 2

GH GH]JHPEUR GH

| (PSUHVD [| HWH](I}Gm‘BGR”DQDRJ.\DQHUI&Q(P&U}NVFEPLQ)“LOQBQGRIILQDO
J)LVLR 6KDUH + *HVWmR GH &OtQLFDV 6 $

2 2

(P GH GH]JHPEUR GH R DXPHQWR UHVSHLWD j DSOLFDomR GR PpV
GR *UXSR QD VRFLHGDGH )LVLR 6KDUH *HVWmMR GH &OtQLFDV 6 $ (\
VHUYLORVY WpFQLFRV H GH FRQVXOWRULD QDV iUHDV GD JHVWmMR H D
WULPHVWUH GH

$ LQIRUPDOomR ILQDQFHLUD GDV FRQWDV FRQVROLGDGDYV GD HPSUHYV
FRP DV VXDV GHPRQVWUDO}HV ILQDQFHLUDYV GLVSRQtYHLV j PHQFLRQ

GH GH]JHPEUR GH
YDORUHV SURYLVVULR)

R SRS

([HUFtELR

l_u,

(PSUHVDV DVVRFLDIGD7RWDO CIJ%YXI?%IS
3Uy

JLVLR 6KDUH *HVWmMR GH &OtQLFDV 6 $

2XWURV LQYHVWLPHQWRYV

(P GH GH]J]HPEUR GH H R YDORU GRYV 32XWURV LQYHVWLPHQ\
SRGHP VHU GHWDOKDGRV FRPR VHJXH

9DORU EUXWR
6DOGR LQLFLDO

$XPHQWRYV 2

6DOGR )LQDO
3HUGDV SRU LPSDULGDGH DFXPXODGDV 1RWD
6DOGR LQLFLDO

$XPHQWRYV 2
6DOGR )LQDO
9DORU OtTXLGR 2 2
(P GH GH]HPEUR GH H R *UXSR WLQKD XP LQYHVWLPHQWR

SDUWLFLSDGD WHP FRPR DWLYLGDGH R GHVHQYROYLPHQWR H UHVSH

—
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IXQJLFLGDV RUJKkQLFRV SDUD D DJULFXOWXUD (VWD SDUWLFLSDGD C
VREUH D UHIHULGD SDUWLFLSDomR DWHQGHQGR QRPHDGDPHQWH D

ImR WHP UHSUHVHQWDomR QD &RPLVVMR ([HFXWLYD GD 3DUWLFL
ImR WHP SRGHU SDUD SDUWLFLSDU QD GHILQLomR GH SROtWLFDV
ImR DSUHVHQWD WUDQVDo}HV PDWHULDLY FRP D 3DUWLFLSDGD

ImR FRQWULEXL SDUD D 3SDUWLFLSDGD FRP LQIRUPDomR WpFQLFD

+H +H +H +H

)DFH DR DFLPD p HQWHQGLPHQWR GR *UXSR TXH QmR WHQGR GH\
VRFLHGDGH HQWHQGHX UHOHYDU D UHIHULGD SDUWLFLSDomR FRPR

$ DIHULomR GD H[LVWrQFLD RX QmR GH LQGtFLRVY GH LPSDULGDGH
FRQVLGHUDomR HQWUH RXWURYVY RV LQGLFDGRUHV ILQDQFHLURV GLC
UHQWDELOLGDGH SDUD R DFLRQLVWD QRPHDGDPHQWH WHQGR HP FR

3DJDPHQWRV H UHFHELPHQWRY UHODWLYRV D LQYHVWLPF

(P GH GH]JHPEUR GH H RV SDIJIDPHQWRYV UHIHUHQWHY D LQ)
VHJIXH

2XWURV LQYHVWLPHQWRYV 0o

*RRGZLOO

1R H[HUFtFLR GH SRU IRUPD D DIHULU GD H[LVWrQFLD RX QmR

DTXLVLomR GD 30DQIXUR *OREDO 6 $ QR H[HUFtFLR GH QR PRQ
DYDOLDomR GHVWD VXEVLGLiIiULD $ DYDOLDomR IRL HIHWXDGD FRP

HVYWLPDWLYD GRV IOX[RV GH FDL[D GHVFRQWDGRYVY WHQGR SRU EDVH
SGLVFRXQWHG FDVK IORZ"

2 *'UXSR SURFHGHX D XPD FRPSDUDomR GD YDORUL]DomR FRP R UHVS
FRQVROLGDGDYV LQFOXLQGR JRRGZLOO WHQGR FRQFOXtGR SHOD H]

'"HVWD IRUPD GXUDQWH R H[HUFtFLR ILQGR HP GH GHJHPEUR GH
] WRWDOLGDGH GR YDORU GR *RRGZLOO 1RWD

&/$66(6 '( .167580(1726 ),1%$1&(,526

2V LOQOVWUXPHQWRYV ILOQDQFHLURY FODVVLILFDGRY GH DFRUGR FRP LC
FRPR VHJXH




$WLYRV ILQDQFHLURYV

SHODWYULR H &RQ!

'HPRQ
H 1RW

VWUDO}HV )LQDQFHL
DV $QH[DV HP GH

PRQWDQWHY H[SUHVVRYV |

GH '"HIHPEUR GH

$SWLYRV |
UHJLVW
FXVWR D

F

[QDQFHLU
G RV FDRD
RUWL]DG

JRV
O
R

$WLYRV QmR FRUUHQWHYV
2XWUDV GtYLGDYVY GH WHUFHEBURV 1RWD

$WLYRV FRUUHQWHYV

&OLHQWHYV

2

2

2XWUuUbV GtYLGDYVY GH WHUFHLURV 1RWD
2XWURYV DWLYRV FRUUHQWHYV
&DL[D H HTXLYDOHQWHY GH FDL[D

GH 'HIHPEUR GH

$WLYRV |
UHJLVW
FXVWR D

' QDQFHLLU
G RV FO/RD

F

JRV
@)

RUWL]DG

R

$WLYRV QmR FRUUHQWHYV
2XWUDV GtYLGDV GH WHUFHLURV 1RWD

$WLYRV FRUUHQWHV

&OLHQWHYV

2XWUbV GtYLGDYVY GH WHUFHLURV 1RWD
2XWURYV DWLYRV FRUUHQWHYV
&DL[D H HTXLYDOHQWHY GH FDL[D




SDVVLYRV ILQDQFHLURYV

5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1RWDV $QH[DV HP
PRQWDQWHYV H[SUHVVRV |

SDVVLYRV ILQDQFHLUR\V
GH '"HIHPEUR GH UHJLVWDGR|V DR7RXMV/DOR
DPRUWL]DGR
3DVVLYRV QmR FRUUHQWHYV

(PSUpVWLPRY EDQFiIULRYV
2XWURYV HPSUpVWLPRYV
3DVVLYR GD /RFDomR

3DVVLYRV FRUUHQWHYV
(PSUpVWLPRY EDQFiIULRYV
2XWURV HPSUpVWLPRYV
3DVVLYR GD /RFDomR

JRUQHFHGRUHYV

2XWUbDbV GtYLGDVY D WHUFHLURV 1RWD
2XWURV SDVVLYRVY FRUUHQWHY 1RWD

S3DVVLYRV ILQDQFHLUR}V
GH '"HIHPEUR GH UHJLVWDGR|V DR7RXMV/DOR
DPRUWL]DGR

3DVVLYRV QmR FRUUH

QWHV

(PSUpVWLPRV EDQFIiULRV
2XWURV HPSUpVWLPRV
3DVVLYR GD /RFDomR

3DVVLYRV FRUUHQWHYV
(PSUpVWLPRY EDQFiIULRYV
2XWURV HPSUpVWLPRYV
B3DVVLYR GD /RFDomR

JRUQHFHGRUHYV

2XWUuUbDV GtYLGDYV D WHUFHLURV 1RWD
2XWURV SDVVLYRVY FRUUHQWHY 1RWD

2V SDVVLYRV ILQDQFHLURYV UHJLVWDGRY DR FXVWR DPRUWL]DGR

GH

DS
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2 PRYLPHQWR RFRUULGR QHVWD UXEULFD QRV H[HUFtFLRV ILQGRV HP

6DOGR LQLFLDO EUXWR
$TXLVLO}HV 2
$OLHQDO}HV 2 2
6DOGR ILQDO EUXWR

3HUGDV SRU ,PSDULGDGH 1RWD
6DOGR ILQDO

2V WHUUHQRV HQFRQWUDP VH DUUHQGDGRY WHQGR GXUDQWH R H
UHFHLWDV D WtWXOR GH UHQGDV QR PRQWDQWH GH DSUR[LPDGDI
(XURV HP

$V SURSULHGDGHY GH LQYHVWLPHQWR GHWLGDV SHOR *UXSR 5DPDGI
D XPD SDUWH UHODFLRQDGD 1RWD HP UHJLPH GH ORFDomR DWU
XPD GXUDomR PpGLD GH YLQWH DQRV FRP D SRVVLELOLGDGH GH VH
DQRV FRQVRDQWH RV FRQWUDWRY QR FDVR GH QHFHVVLGDGH SRU
Q~PHUR GH FRUWHV GHILQLGRV HP FRQGLO}HV XVXDLV HQFRQWUDQ
GH YDORUL]DomR

2V UHFHELPHQWRY PtQLPRV IXWXURV UHODWLYRY D ORFDo}HV GH W
PLOK}HV GH HXURV HP FDGD XP GRV SUy[LPRV FLQFR DQRV $SyV H
UHFHELPHQWRYV PtQLPRV IXWXURV WRWDOL]DP DSUR[LPDGDPHQWH

FRQWUDWR GH DUUHQGDPHQWR VmR DWXDOL]DGDV QR ILQDO GH FDG
FLYLO LPHGLDWDPHQWH VXEVHTXHQWH DR GD DVVLQDWXUD GR SUH
FRQVXPLGRU

3DUWH GHVWHYV WHUUHQRY QR PRQWDQWH GH DSUR[LPDGDPHQWH
HPSUpVWLPRYVY EDQFiIiULRYV GR *UXSR 1RWD

(P GH GH]J]HPEUR GH R *UXSR UHFRUUHX j FRQVXOWD GH SHULW
VXSRUWDU R &RQVHOKR GH $GPLQLVWUDOmR QD GHWHUPLQDomR GR
GH LQYHVWLPHQWR SDUD HIHLWRY GH GLYXOJDomR VREUH HVWD PDW
LQGtFLRY GH LPSDULGDGH

2V HVWXGRV GH YDORU SUHSDUDGRVY SHOR SHULWR DYDOLDGRU WI
PHUFDGR SDUD R YDORU GH UHQGD DQXDO SRU KHFWDUH H \LHOGV
DYDOLDGRU DWHQGHQGR j GLVSHUVmMR JHRJUIiILFD H FDUDFWHUtVWL
LQIRUPDomR GLVSRQtYHLY QR PHUFDGR DVVXPLX FRPR SUHVVXSRVW
KHFWDUH XWLOL]DQGR WUrV PpWRGRV GLVWLQWRYV

$QiOLVH GH OHUFDGR * FRP EDVH QRV SUHORVY GH WHUUHQRYV V

$QiOLVH GH 5HQGLPHQWR )XQGLiULR *+ FRP EDVH QD HVWLPDW
SODQWDomR GH HXFDOLSWRYV

$QiOLVH GH &RQWUDWRY GH $UUHQGDPHQWR = FRP EDVH QRV
VXDV EDVHV GH GDGRVY GH FRQWUDWRYV
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&RP EDVH QD LQIRUPDomR REWLGD MXQWR GR SHULWR DYDOLDGRU

LOQOYHVWLPHQWR FRP EDVH QXPD SHUSHWXLGDGH GR YDORU GH UHQG
GHVFRQWDGRYV FRP XPD \LHOG GH \LHOG GH PHUFDGR SDUD WHL
UHQGDVY DWXDOPHQWH HP YLJRU QmR GLYHUJHP VLIJQLILFDWLYDPHQ
UHQRYDomR GHVWHY FRQWUDWRY SRU SDUWH GR DWXDO ORFDWIULR
YH] TXH VH WUDWDP GH DWLYRV LPRELOLIULRVY FRP XPD RIHUWD OLPI

HXFDOLSWR

'H DFRUGR FRP D DQiOLVH SUHSDUDGD SHOR *UXSR WHQGR SRU E|
SHUVSHWLYDV GH XVR GRV WHUUHQRYV SRU SDUWH GR &RQVHOKR GH
SURSULHGDGHY GH LQYHVWLPHQWR IORUHVWDLY GH DSUR[LPDGDPHC

$WHQGHQGR DR PpWRGR GH YDORUL]DomR DGRWDGR SHOR *UXSR SD
IRL DLQGD HIHWXDGD XPD FRPSDUDomR GR MXVWR YDORU FRP R YD
LGHQWLILFDGRV LQGtFLRV GH LPSDULGDGH SDUD DOpP GR WHUUHQR
DSUR[LPDGDPHQWH PLOK}HV GH HXURV

$7.926 ).:26 7$1*E9(,6

‘XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R P
WDQJtYHLY EHP FRPR QDV UHVSHWLYDV DPRUWL]DoO}HV H SHUGDV SR

$WLYR %UXWR

KTOVLE D[P BIQWWRD B|H QX DS'D A RQWR R |/ ‘v
;FGH W U D) QN SRAHADHDIG B RY LY WA D @Y %}E’/WW[ Lv

7HUU H|Q RE LHtF
UHF XU VRRXWU )C/”“‘SD

opwxluprQ VW x FHV
6DOGR LQLFLDO

$XPHQWRYV 2

$OLHQDO}HV 2 2

7UDQVIHUrQFLDV H
$EDWHV

6DOGR ILQDO

=<

'"HSUHFLD"fHV H SHUGDV SRU LPSDULGDGH DFXPXODGDV

7HUUHIQRE LHtF Vrﬂ_so RN | I | Py | —. 'Y
oY GH WU D QN SFRUHNADGR RY LY WW D @AY ‘\/WLRVW)LV

UHF XUV RRX W U|D
obwXuBrRQ VWU XGHV

6DOGR LQLFLD®
$XPHQWRYV 2
$OLHQDO}HV 2 2 2

7UDQVIHUrQFLDV H
$EDWHV

6DOGR ILQDO
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$WLYR %UXWR
YRV
itl(-l'QXN_BDF HIQMLRDFH(Q'WDS/DFHQWBRJ/YQ\{P LG HARW D L Vv
H

=1

UHF X[UVRRXW U .
obwxluBRQVWWU X o3V

6DOGR LQLFLDO
$XPHQWRYV

GH WU DQN SRAUHIMDI®R RYL| V WD XLV R

7HUUH|Q RELHtF LR
:H ROt so

$OLHQDO}HV 2 2
7UDQVIHUrQFLDV H

$EDWHV 2 2 2 2 2

6DOGR ILQDO

'"HSUHFLD"fHV H SHUGDV SRU LPSDULGDGH DFXPXODGDV

7HUUHIQ R LHtF LR MRV
gg@XI{VBR;V‘; wulb X”tébji‘t@‘%“ﬁfﬁ5’&%&%&”@’55 %&%ﬁ’»@&f bR ey
6DOGR LQLFLD® 2
$XPHQWRYV 2 2
$OLHQDO}HV 2 2 2 2 2
7UDQVIHUrQFLDV H
$EDWHYV 2 2 2 2 2 2
6DOGR ILQDO =2 s
2V DXPHQWRYV GR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H l

HTXLSDPHQWRYV IDEULY TXH YLVDP D H[SDQVMR H DXPHQWR GH FDS¢
QRPHDGDPHQWH DR QtYHO GR WUDWDPHQWR GH DoR EHP FRPR j DT

GHVWLQDGD D DXWRFRQVXPR
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‘XUDQWH R H[HUFtFLR ILQGR HP

GH XVR EHP FRPR QDV UHVSHWLYDV DPRUWL]DoO}HYV

5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

GH GH]JHPEUR GH H R PRYLP
IRL R VHIXLQWH

$WLYR

%UXWR

(TXLSDPHQWR GH
WUDQVSRUMRWD O

6DOGR LQLFLDO D
$XPHQWRYV
5HFODVVLILFDO}HV
5HGXO0}HV

GH MDQHLUR

2 2

6DOGR ILQDO

$PRUWL]Do}HVY DFEXPXODGDYV

(TXLSDPHQWR GH
WUDQVSRUMRHWDO

6DOGR LQLFLDO D
$XPHQWRYV
5HFODVVLILFDO}HV
5HGXO0}HV

GH MDQHLUR

2 2

6DOGR ILQDO

$WLYR

%UXWR

(TXLSDPHQWR GH
WUDQVSRUMRHWDO

6DOGR LQLFLDO D
$XPHQWRYV
5HFODVVLILFDO}HV
5HGXO0}HV

GH MDQHLUR

2 2

6DOGR ILQDO

$PRUWL]Do}HVY DFXPXODGDYV

(TXLSDPHQWR GH
WUDQVSRUMRMWDO

6DOGR LQLFLDO D
$XPHQWRYV
5HFODVVLILFDO}HV
5HGX0}HV

GH MDQHLUR

2 2

6DOGR ILQDO
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$ UXEULFD 3(TXLSDPHQWRYV GH WUDQVSRUWH" UHVSHLWD D FRQWUDW

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H R PRYIL
ORFDomR IRL R VHIXLQWH

6DOGR LQLFLDO D GH MDQHLUR
/RFDO}HV )LQDQFHLUDV 2 2

$XPHQWRYV

$FUPVFLPRV GH MXURV

3DJDPHQWRYV
6DOGR ILQDO D GH GH]HPEUR

&RUUHQWH
1mR FRUUHQWH

$GLFLRQDOPHQWH IRUDP UHFRQKHFLGRV HP H RV VHIXLQWHYV
GH XVR

'"HSUHFLDomR GH DWLYRV VRE GLUHLWR GH XVR
*DVWRV FRP MXURV UHODFLRQDGRY FRP SDVVLYRVY GH ORFDomR

7TRWDO GR PRQWDQWH UHFRQKHFLGR QD GHPRQVWUDbBaR GH UHVXO\

2 SUD]JR GH UHHPEROVR GRV SDVVLYRV GD ORFDomR HP GH GH]HPE!

7RWDO
! YDORU QRPLQDO

3DVVLYR GD /RFDomR

7TRWDO
! YDORU QRPLQDO

3DVVLYR GD /RFDomR




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$7.926 . 17$1*E9(,6

‘XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R
LQWDQJtYHLY EHP FRPR QDV UHVSHWLYDV DPRUWL]Do}HV H SHUGDYV

$WLYR %UXWR

SURMHWRY HP
6RIWZDUH GHVHQYR DYLPH7&IVWRPO

6DOGR LQLFLDO 2
9DULDOMR GH SHUtPHWUR 2 2 2
$XPHQWRYV 2 2 2
$OLHQDO}HV H $SEDWHV 2 2 2
6DOGR ILQDO 2

$PRUWL]D"fHV H SHUGDV SRU LPSDULGDGH D

3URMHWRYV HP
6RIWZDUH v HoYROYLPHTWR ©

6DOGR LQLFLDO 2
9DULDomR GH SHUtPHWUR 2 2 2
$XPHQWRYV 2
$OLHQDO}HV H $EDWHYV 2 2 2
6DOGR ILQDO 2

SWLYR %UXWR

SURMHWRY HP
6RIWZDUH GHVHQYROY LPHRMWRD O

6DOGR LQLFLDO 2
9DULDOMR GH SHUtPHWUR 2 2 2
$XPHQWRYV 2 2 2
$OLHQDO}HV H $EDWHYV 2 2 2
6DOGR ILQDO 2

$PRUWL]D"fHV H SHUGDV SRU LPSDULGDGH D

SURMHWRY HP
6RIWZDUH GHVHQYROY LPHTRWD O

6DOGR LQLFLDO 2
9DULDomR GH SHUtPHWUR 2 2 2
$XPHQWRYV 2
$OLHQDO}HV H $SEDWHV 2 2 2
6DOGR ILQDO 2




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

287526 $7.926 1-2 &255(17(6

$ U~EULFD 32XWURV DWLYRV QmR FRUUHQWHY" FRUUHVSRQGH DR UH
QD VXEVLGLIULD 6RFLWUHO FRP DV VHIXLQWHY FDUDFWHUtVWLFDV

L 6mR HOHJtYHLY WRGRY RV WUDEDOKDGRUHY GR TXDGUR HIHWLYR
H DQRV GH VHUYLoR FRQWtQXR SDUD R EHQHItFLR GH UHIRUPI
*HUDO GD 6HIJXUDQoD 6RFLDO H LQYDOLGH] UHVSHWLYDPHQWH

LL2 WHPSR GH VHUYLoR SHQVLRQiIYHO p R Q~PHUR GH DQRV FRPSOF
FRP R Pi[LPR GH DQRV HR VDOIULR SHQVLRQiYHO p R VDOIULR E

LLE SHQVMR p FDOFXODGD FRP EDVH QD VHJXLQWH IyUPXOD 3 [1]€
GH VHUYLOR SHQVLRQiYHO 63 VDOiULR SHQVLRQiYHO PHQVDO SD
GLIHUHQO0OD HQWUH R VDOiIULR EDVH OtTXLGR PHQVDO H D SHQVmMR
YH]HV QR DQR

3buD ID]JHU IDFH jV UHVSRQVDELOLGDGHY RULJLQDGDV SRU HVWH
FROQVWLWXLX HP DQRVY DQWHULRUHY R GHQRPLQDGR 3)XQGR GH 3HQV

$ SDUWLU GH GH MDQHLUR GH FRP D DSURYDomR GD $6) * $XW
3HQV}HV D 6RFLWUHO DOWHURX R VHX VLVWHPD GH SHQV}HV SDVVDC(
FRQWULEXLomR GHILQLGD 'HVWH PRGR R 30DQR GH 3HQV}HV 6RFLWU

L &RPSRQHQWH GH %HQHItFLR 'HILQLGR * $SOLFiYHO DRV EHQHILI
GH]HPEUR GH H TXH WHP DV PHVPDV FRQGLo}HV GR 30DQR GH
GH]HPEUR GH R Q~-PHUR GH SDUWLFLSDQWHYV p GH SDUWLF

LL&RPSRQHQWH GH &RQWULEXLomR 'HILQLGD *$SOLFiYHO D WRGRV
yuJmRYVY GH JHVWmMR H RXWURV FDUJRV GLULJHQWHYV HP GH GH]
FXMDV SULQFLSDLY FDUDFWHUtVWLFDV VmR

D &RQWULEXLomR LQLFLDO GD 6RFLWUHO TXH FRUUHVSRQGH LC
SDVVDGRV FDOFXODGD FRP HIHLWRV D GH GH]JHPEUR GH
FRODERUDGRU GH DFRUGR FRP R FIOFXOR DWXDULDO GD 6RF
D 62&,75(/ p DOKHLD

E &RQWULEXLomR DQXDO GD 6RFLWUHO D TXDO VHUi HIHWXD(
FRODERUDGRU HIHWLYR DR VHUYLoOR GD 6RFLWUHO H HP I1XQo

F &ROQOWULEXLomR LQGLYLGXDO GH FDGD FRODERUDGRU TXH FF
SRGH FRQWULEXLU SDUD R SODQR GH SHQV}HV VH DVVLP R H(
$ GH GH]JHPEUR GH R Q~PHUR GH SDUWLFLSDQWHYV p (
GH]HPEUR GH



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

2 QtYHO GH ILQDQFLDPHQWR DSXUDGR SHOD HQWLGDGH JHVWRUD GR
GH D ILFD D VHIXLU GHPRQVWUDGR

7TRWDO GH UHVSRQVDELOLGDGHYVY SRU VHUYL"RV SDVVDGRYV
$WLYRYV
SHIRUPDGRV H SHQVLRQLVWDYV

9DORU GR )XQGR

‘DGR TXH R YDORU GR )XQGR GH 3HQV}HV p VXSHULRU DR YDORU DW.
UHJLVWDGR XP DWLYR QmR FRUUHQWH QR PROQWDQWH GHVVD GLIHUH

2 PRYLPHQWR UHJLVWDGR GXUDQWH R H[HUFtFLR ILQGR HP GH GH]
)XQGR GH 3HQV}HV H R YDORU DWXDO GDV 5HVSRQVDELOLGDGHV SRU

([FHVVR GH FREHUWXUD ©6DOGR LQLFLDO

9DORUHYVY UHFRQKHFLGRY QD GHPRQVWUDomR GH UHVXOWDGRYV
5HQGLPHQWR GRV MXURYV
*DQKR GH UHQGLPHQWR &XVWR GRV MXURV

9DORUHVY UHFRQKHFLGRY GLUHWDPHQWH HP UHQGLPHQWR LQWH.
9DULDo}HV DWXDULDLYV

([FHVVR GH FREHUWXUD ©6DOGR ILQDO

1R TXH UHVSHLWD DR )XQGR GH 3HQV}HV RV ULVFRV SRGHP VHU G
QRPHDGDPHQWH

L5LVFRV )LODQFHLURYV 2V ULVFRV ILOQODQFHLURYVY VMR JHULGRV H PF
GR )XQGR GH 3HQV}HV GD 6RFLWUHO 'H DFRUGR FRP D FRPSRVLOmM
ULVFRV PDWHULDLY DVVRFLDGRY HUDP

5LVFR GH OHUFDGR
5LVFR GH OHUFDGR
S5LVFR GH &UpGLWR
5LVFR ,PRELOLIULR ,QGLUHWR

5LVFR GH ,QYHVWLPHQWRYV $OWHUQDWLYRYV

$o0}HV
7D[D GH -XUR

+
+

+H +H+ +H H +H+

$ JHVWmR GRV ULVFRVY PDWHULDLY TXH DIHWDP R IXQGR GH SHQV}H\
VHPSUH TXH D 6RFLHGDGH *HVWRUD HOQWHQGD UHOHYDQWH O5HILUD
UHQGLELOLGDGH IXWXUD GH LQVWUXPHQWRY ILQDQFHLURY RX SRVVL
GRV SUHoRVY GH PHUFDGR GRVY DWLYRV HP GHWDOKH

$0}HV =+ SBHUGDY GHFRUUHQWHY GH DOWHUDO}HVY GH SUHORV G
7D[D GH -XUR * 3BHUGDV GHFRUUHQWHY GH DOWHUDO}HV GH W
&kPELR * 3BHUGDV GHFRUUHQWHY GH DOWHUDO}HV GH WD[DV C
5LVFR GH &UpGLWR * 2FRUUrQFLD GH SHUGDV UHVXOWDQW
GHWHUPLQDGR FRQWUDWR HQWUDU HP LQFXPSULPHQWR

+H +H +H +H+

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

LELVFRV $WXDULDLYV 2V ULVFRV DWXDULDLY VmR FRQVWLWXtGRV
DSUHVHQWDQGR YiULRV ULVFRV TXH SRGHP WHU LPSDFWR QHJDWLY
FUHVFLPHQWR GDV SHQV}HV DXPHQWR GD HVSHUDQoD PpGLD GH YLG

$V UHVSRQVDELOLGDGHYVY UHODWLYDVY DR SODQR GH 3HQV}HV 6RFL
SUHVVXSRVWRYV D GH GH]J]HPEUR GH

L OpWRGR GH FIiOFXOR 33URMHFWHG 8QLW &UHGLW’

LL 7iEXDV GH ORUWDOLGDGH 79

LLL7D[D GH GHVFRQWR

LY 7D[D GH FUHVFLPHQWR GDV SHQV}HYV

$vV UHVSRQVDELOLGDGHVY UHODWLYDV DR SODQR GH 3HQV}HV 6RFL'
SUHVVXSRVWRYV D GH GH]J]HPEUR GH

L OpWRGR GH FiOFXOR 33URMHFWHG 8QLW &UHGLW’

LL 7iEXDV GH ORUWDOLGDGH 79

LLL7YD[D GH GHVFRQWR

LY 7D[D GH FUHVFLPHQWR GDV SHQV}HYV

'H DFRUGR FRP D VRFLHGDGH JHVWRUD GR )XQGR GH 3HQV}HV GD 6R
FRPSOHPHQWRY GH SHQVMR H EHQHItFLRY H GR YDORU GR UHVSHW
GHVFRQWR FRUUHVSRQGHQWH j GXUDWLRQ GDV UHVSRQVDELOLGDG
ODUNHW ,%R[[ %HQFKPDUN SDUD REULJDoO}HVY FRUSRUDWH $$ H QD HI[V
6PLWK :LOVRQ PpWRGR UHFRPHQGDGR SHOD (,23% (XURSHDQ ,QVXU|

2 *UXSR 5DPDGD FRQVLGHURX FRPR SUHVVXSRVWR UHOHYDQWH D WL
GH VHQVLELOLGDGH

2 DXPHQWR GD WD[D GH GHVFRQWR XWLOL]DGD QR FiOFXOR GR YDOR

SRQWRVY SHUFHQWXDLY JHUDULD XPD GLPLQXLomR QD HVWLPDWI
SDVVDGRV FRP UHIHUrQFLD D GH GH]JHPEUR GH GH DSUR[LPDGI
GHJ]HPEUR GH

2 )XQGR GH 3HQV}HV 6RFLWUHO WHP D VHIXLQWH FRPSRVLomR HP (

L Do}HV
LL REULJDo}HV D WD[D IL[D
LLL REULJDo}HV D WD[D YDULiYHO H
LY JLTXLGH] H RXWURV DWLYRYV
2 YXQGR GH 3HQVIHV 6RFLWUHO WHP D VHIJXLQWH FRPSRVLomR HP
L Do}HV
LL REULJDo}HV D WD[D IL[D
LLL REULJDo}HV D WD[D YDULiYHO H
LY JLTXLGH] H RXWURV DWLYRYV

,0326726 &255(17(6 (',)(5,'26

'H DFRUGR FRP D OHJLVODomR HP YLJRU HP 3RUWXJDO DV GHFODUD
SDUWH GDV DXWRULGDGHV ILVFDLVY GXUDQWH XP SHUtRGR GH TXDW
TXDQGR WHQKDP RFRUULGR SUHMXt]RV ILVFDLV WHQKDP VLGR FR(
LQVSHo}HV UHFODPDoO}HV RX LPSXJQDo}HV FDVRV HVWHV HP TXH (
DODUJDGRV RX VXVSHQVRV 'HVWH PRGR DV GHFODUDO}HV ILVFDLV C
DQRV GH D SRGHUmMR YLU DLQGD D VHU VXMHLWDYV D UHYLVmMR

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$ 5DPDGD HQFDEHOD R JUXSR GH HPSUHVDV VHGLDGDV HP 3RUWXJD(
FRP R 5HJLPH (VSHFLDO GH 7ULEXWDomR GRV *UXSRV GH 6RFLHGDGH’

,PSRVWRYV GLIHULGRYV

2 PRYLPHQWR RFRUULGR QRV DWLYRV H SDVVLYRV SRU LPSRVWRV G
H IRL FRPR VHJXH

$WLYRV|SBODVVLYRV SSRWJLYR\MSFBUVVLY V SRU
LPSRVWR)V IS RVYWERIMMAEALS RVWRIMMALS RUWRKVGLIHULGRYV
6DOGR HP GH -DQHLUR
(IHLWR QD GHPRQVWUDOmMR GRV UHVXOWDGRYV

(IHLWR QD GHPRQVWUDoOomR GRV UHVXOWDGRYV
EHQHItFLRV ILVFDLV 2 2

6DOGR HP GH 'HIJHPEUR

2 GHWDOKH GRV LPSRVWRV GLIHULGRY GH DFRUGR FRP DV GLIHUHQOI

$WLYRV|SBRDVVLYRIV SRULYRV|[SBDVVLYRV SRU
LPSRVWR\ IPISRUWRRVYFPISRUWKRRVYFPISRYWRRVGLIHULGRYV

BURYLV}HV H SHUGDV SRU LPSDULGDGH GH

DWLYRV QmR DFHLWHV ILVFDOPHQWH 2 2
BUHMXt]RV )LVFDLVY 5HSRUWIiYHLV 2 2
5HJLPH )LVFDO $SRLR ,QYHVWLPHQWR 2 2 2

2

5HDYDOLDomR ([WUDRUGLQIiULD GH $WLYRV )L[RV
$PRUWL]DO}HV QmR DFHLWHV FRPR FXVWR ILVFDO 2
%HQHItFLRV ILVFDLV 2 2

$MXVWDPHQWRY GH MXVWR YDORU HP
FRQFHQWUDO}HV DWLYLGDGHV HPSUHVDULDLV

$ UXEULFD GH 35HDYDOLDomR ([WUDRUGLQiIULD GH $WLYRV )L[RV™ F
UHFRQKHFLPHQWR GR DWLYR SRU LPSRVWR GLIHULGR GHFRUUHQWH

SXEOLFDGR SHOR '"HFUHWR /HL Q2 GH GH QRYHPEUR
1RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H HQFRQWUDP
QRV PRQWDQWHY GH DSUR[LPDGDPHQWH (XURV H (XL

ILVFDLV UHSRUWIiIYHLV RV TXDLV VH HVWLPD TXH VHMDP UHFXSHUiYF
LQYHVWLPHQWR

(P GH GH]JHPEUR GH D 6RFLWUHO WLQKD SUHMXt]RV ILVFDLV Ul
PLOK}HV GH (XURV RV TXDLV IRUDP JHUDGRV HP DSURI[LPDGEL
DSUR[LPDGDPHQWH PLOKDUHV GH (XURV H HP DSUR[LPDGDP}
GH UHSRUWH GH DQRV SDUD RV JHUDGRYV HP H RX VHMD DW
RV JHUDGRV HP RX VHMD DWp (P UHVXOWDGR GH LQVSHO}HV
H[HUFtFLRYVY ILQGRV HP GH GH]JHPEUR GH H D $XWRULGDC
ILVFDOPHQWH GHGXWtYHO SHOR IDFWR GH HQWHQGHU QmR VHU XP
VXMHLWRV D ,5& R PRQWDQWH GH DSUR[LPDGDPHQWH (XUR
ILQGR HP GH GH]JHPEUR GH FRP D GHVFRQVLGHUDomR GD GtYLG

DFRUGRV LQFOXtGRV QR 3URFHVVR (VSHFLDO GH 5HYLWDOL]DomR G
7TULEXWiULD D 6RFLWUHO GHGX]LX ,PSXJQDomR -XGLFLDO HVWDQGR

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

e GH UHIHULU TXH RV SUHMXt]JRV ILVFDLV DFLPD PHQFLRQDGRV QmF
RULJHP DR UHFRQKHFLPHQWR GH DWLYRV SRU LPSRVWRYV GLIHULGRYV
XPD HYHQWXDO GHFLVMR GHVIDYRUiYHO 1R FDVR GH XPD GHFLVmMR
GLIHULGRV UHODWLYRV DRV SUHMXt]RV ILVFDLV QD PHGLGD HP TXH
QHJYFLRV GD (QWLGDGH

,PSRVWRYV FRUUHQWHYV

2V LPSRVWRYVY VREUH R UHQGLPHQWR UHFRQKHFLGRV QD GHPRQVWUD
GH GH]JHPEUR GH H VmR GHWDOKDGRV FRPR VHJXH

,PSRVWR VREUH R UHQGLPHQWR GR H[HUFtFLR
(VWLPDWLYD GH LPSRVWR GR H[HUFtFLR
([FHVVR HVWLPDWLYD LPSRVWR

,PSRVWR GLIHULGR

$ UHFRQFLOLDomR GR UHVXOWDGR DQWHY GH LPSRVWR SDUD R LPSR'

5HVXOWDGR DQWHV GH LPSRVWRYV
7D[D GH LPSRVWR

'"HUUDPD PXQLFLSDO
'"HUUDPD HVWDGXDO

7ULEXWDomR DXWyQRPD

(IFHVVR HVWLPDWLYD LPSRVWR

%HQHItFLRYV JLVFDLV

8WLOL]DomR 3UHMXt]RV )LVFDLV 2
2XWURYV

,PSRVWR VREUH R UHQGLPHQWR




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

,19(17E5,26

(P GH GH]J]HPEUR GH H R PRQWDQWH UHJLVWDGR QD UXEULFI

| I |
OHUFDGRULDYV
ODWpULDV SULPDV VXEVLGLIULDV H GH FRQVXPR
SURGXWRY DFDEDGRV H LQWHUPpPGLRYV
URGXWRV H WUDEDOKRY HP FXUVR

3HUGDV SRU LPSDULGDGH DFEXPXODGDV 1RWD

2V PRQWDQWHY UHJLVWDGRYV HP LQYHQWIiIULRY UHODWLYRV D SHUGD\
H FRUUHVSRQGHP j PHOKRU HVWLPDWLYD GR &RQVHOKR GH $GPL
UHDOL]iYHO OtTXLGR RX DR SUHoR GH PHUFDGR

2 FXVWR GDV YHQGDV H YDULDomR GD SURGXomR GRV H[HUFtFLRV Il
FRPR VHJXH

ODWpULDV BSUBRRWG XWRY DFDEDGRV H
GH '"HIHPEUR GH VXEVLGLIULD)Y PGWHDBRGLEY H WUTRADDE RV
H RXWURV LQYHQWPUERVYVR

6DOGR LQLFLDO

&RPSUDV H UHJXODUL]DO}HV

(ILVWrQFLDV ILQDLV

&XVWR GDV YHQGDV H YDULDomR GD SURGXomR

ODWpULDV BUBRRWG XWRY DFDEDGRV H
GH 'HIJHPEUR GH VXEVLGLIULDV PGIWHRDBRGLEVY H WUTRADD® R|V
H RXWURV LQYHQWPUERWVVR

6DOGR LQLFLDO

&RPSUDV H UHJXODUL]DO}HV 2
([LVWrQFLDV ILQDLV

&XVWR GDV YHQGDV H YDULDomR GD SURGXomR

&/ . (17(6
(P GH GH]JHPEUR GH H HVWD UXEULFD WLQKD D VHIXLQWH FI

&OLHQWHV 9DORU %UXWR
3HUGDV SRU ,PSDULGDGH 1RWD
6DOGR ILQDO




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$ DOQOWLIJXLGDGH GRV VDOGRY D UHFHEHU GH FOLHQWHY SRGH VHU D

GH GH]J]HPEUR GH
9DORU %UXWR 9DORU /tTXLGR

| .QG-~VWRRBLOLARWDO,QG~VWUPRELOLIULRWDO

ImR YHQFLGR

9HQFLGR
GLDV 2 2
GLDV 2 2

GH GH]JHPEUR GH
9DORU %UXWR 9DORU /tTXLGR

| .QG~VWRRBLOLARMDO,QG~VWUPRELO|LiULRWD O

ImR YHQFLGR

9HQFLGR
GLDV 2 2
GLDYV 2 2

$ H[SRVLomR GR *UXSR DR ULVFR GH FUpGLWR p DWULEXtYHO HVVF
RSHUDFLRQDO 2V PRQWDQWHY DSUHVHQWDGRY QD GHPRQVWUDOMR
GDV SHUGDV SRU LPSDULGDGH DFXPXODGDYVY TXH IRUDP HVWLPDGDV &

'D WRWDOLGDGH GRV VDOGRY EUXWRV GH FOLHQWHYV UHIHUHQWHYV
HQWLGDGHYVY UHODFLRQDGDV R YDORU TXH QmR HVWI DEUDQJLGR SR
GRFXPHQWIiIULRYVY p GH DSUR[LPDGDPHQWH

2 *UXSR QOQmR FREUD TXDLVTXHU HQFDUJRV GH MXURY HQTXDQWR RV
HYWHMDP D VHU UHVSHLWDGRV )LQGRV HVVHV SUD]J]RV VmR FREUDG
GH DFRUGR FRP D OHL HP YLJRU DSOLFiYHO D FDGD VLWXDomR R T.
TXHVW}HV GH SUXGrQFLD RV MXURV GHELWDGRV VmR GLIHULGRYV

UHVXOWDGRY QD GDWD HP TXH RV PHVPRV VmR FREUDGRYV



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

(67$'2 (287526 (17(6 30%/,&26

(P GH GH]J]HPEUR GH H HVWDV UXEULFDV GR DWLYR H GR SD\

| |

6DOGRY GHYHGRUHYV

,PSRVWR VREUH R UHQGLPHQWR 2 2
7TRWDO LPSRVWR VREUH R UHQGLPHQAWR 2
6DOGRY GHYHGRUHYV

,PSRVWR VREUH R 9DORU $FUHVFHQWDGR
7TRWDO RXWURV LPSRVWRY 1RWD
6DOGRY FUHGRUHYV

,PSRVWR VREUH R UHQGLPHQWR
7TRWDO LPSRVWR VREUH R UHQGLPHQWR
6DOGRY FUHGRUHYV

,PSRVWR VREUH R 9DORU $FUHVFHQWDGR

&RQWULEXLoO}HV SDUD D 6HIJXUDQoD 6RFLDO

,PSRVWR VREUH R 5SHQGLPHQWR GH 3HVVRDV 6LQJXODUHV

2XWURV ,PSRVWRYV
TRWDO RXWURV LPSRVWRYV 1RWD

2875%$6 'E9,'$6 '( 7(5&(,526

(P GH GH]JHPEUR GH H R GHWDOKH GD UXEULFD 332XWUDV GtY
SRVLomR ILQDQFHLUD FRQVROLGDGD HUD FRPR VHJXH

2XWURV GHYHGRUHY QOQmR FRUUHQWHV 2

$GLDQWDPHQWRY D IRUQHFHGRUHYV
&RQWDV D UHFHEHU GH (VWDGR H RXWURV HQWHYV S~EOLFRV 1RW
2XWURYVY GHYHGRUHY FRUUHQWHYV

3HUGDV SRU ,PSDULGDGH 2 2

(P GH GH]HPEUR GH H D UXEULFD 2XWURV GHYHGRUHV |
UHODFLRQDGDV FRP D DOLHQDOmMR GH LQYHVWLPHQWRYV ILQDQFHLUR
,QYHVWLPHQWRY H 6HUYLORV 6 $ H %DVH +ROGLQJ 6*36 6 $ 2V PRC
VH GH PRQWDQWHY QmR YHQFLGRYV



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

&$.:% ( (48.9%3/(17(6 '( &%,;%

(P GH GH]JHPEUR GH H R GHWDOKH GD UXEULFD 3&DL[D H HT>
GD SRVLomR ILQDQFHLUD FRQVROLGDGD HUD FRPR VHJXH

| ||
&DL[D
'"HSYVLWRV EDQFiULRV

'HVFREHUWRY EDQFiIULRY 2RWD
&DL[D H HTXLYDOHQWHYV

&$3.7%$/ 62&.%/ ( 5(6(59%6

&DSLWDO VRFLDO

(P GH GH]JHPEUR GH H R FDSLWDO GD 5SDPDGD WRWDOPHQV
SRU Do}HV QRPLQDWLYDV GH YDORU QRPLQDO XQLWIiULR GH
(P GH GH]J]HPEUR GH H QmR H[LVWLDP SHVVRDV FROHWLYDYV

SHOR PHQRYV
SHVHUYDYV

, SHVHUYD OHJDO

$ OHJLVODomR FRPHUFLDO 3RUWXJXHVD HVWDEHOHFH TXH SHOR PHQ
DR UHIRUoR GD 35HVHUYD OHJDO” DWp TXH HVWD UHSUHVHQWH SHOR

(P GH GH]J]HPEUR GH H DV GHPRQVWUDO}HV ILQDQFHLUDYV

(XURV UHODWLYR D UHVHUYD OHJDO D TXDO QmR SRGH VHU
FDVR GH OLTXLGDomR GR *UXSR PDV SRGH VHU XWLOL]DGD SDUD I
UHVHUYDV RX LQFRUSRUDGD HP FDSLWDO

,,2XWUDV UHVHUYDV

$ GH GH]J]HPEUR GH H D UXEULFD GH RXWUDV UHVHUYDV H UH

5HVHUYDV YDULDo}HVY DWXDULDLYV
5HVHUYD '/
5HVXOWDGRV WUDQVLWDGRYV

1RV WHUPRV GD OHJLVODomR SRUWXJXHVD R PRQWDQWH GH UHV
GHPRQVWUDO}HV ILQDQFHLUDY LQGLYLGXDLY GD 5DPDGD ,QYHVWLPH
1RUPDV ,QWHUQDFLRQDLY GH 5HODWR )LQDQFHLUR WDO FRPR DGR
GHJ]HPEUR GH R PRQWDQWH GH UHVHUYDV GLVWULEXtYHLYV DVFHQ

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

L 17(5(66(6 48( 1-2 &21752/%0

$ GH GH]HPEUR GH H QmR H[LVWHP VDOGRYV QHP PRYLPHQWI
FRQWURODP

(035e67.,026 %$1&E5.26 ( 287526 (035e67,026

(P GH GH]HPEUR GH H R GHWDOKH GDV UXEULFDV 3(PSUpV)\
FRPR VHJXH

|  &RUUHOWHNR FRUUH@WHBUHQWHNR FRUUHQWH
(PSUpVWLPRV EDQFiULRV
(PSUPVWLPRV EDQFiULRV

3DSHO FRPHUFLDO 2 2
&RQWDV FDXFLRQDGDV 2 2 2
'HVFREHUWRY EDQFiULRV 21RWD 2 2
YDFWRULQJ 2 2

6 XEVtGLRY LQYHVWLPHQWR 1RWD
2XWURYVY HPSUpVWLPRYV

1D VHTXrQFLD GR (QFHUUDPHQWR )LQDQFHLUR GR SURMHWR GH LQY
DWULEXtGD D LVHQomR Pi[LPD SUHYLVWD QR 7HUPR GH $FHLWDomR
PRQWDQWH GH DSUR[LPDGDPHQWH (XURV 1RWD

e GR HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDOmMR TXH R Y
VLIQLILFDWLYDPHQWH GR VHX MXVWR YDORU



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

2 YDORU QRPLQDO GRV HPSUpVWLPRV EDQFiULRYVY UHJLVWDGRYV QR SD

$QR GH | -XUR $QR GH | XURY
sHHPEROVEIWR QW LP[:GHQ—M—IPE:ROQ/%QW[‘Q(WV%LPDGRV
&RUUHQWH &RUUHQWH
1R &RUUHQWH 1R &RUUHQWH

-XURV HVWLPDGRV GH DFRUGR FRP DV FRQGLO}HV FRQWUDWXDLYV
YHULILFDGDYV QR H[HUFtFLR GH H UHVSHWLYDPHQWH



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$V OLQKDVY GH ILQDQFLDPHQWR XWLOL]DGDV SHOR *UXSR H RV FRUUH
VHJIXH

| GH '"HJHPEUR || GH '"HJHPEUR

ODWXULGDGH ORQWDGYWHRQWD|/QWBRQWD|/QWHRQWDQWH
FRQWUDWD&RLOL|DGRRQWUDWSWROL]DGR

&RQWDV FRUUHQWHYV FDXFLRQDGDV 2

'HVFREHUWRY EDQFIULRVY DXWRUL]DGRYV

YDFWRULQJ

3URJUDPDYVY GH SDSHO FRPHUFLDO

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H HVWHYV
GH PHUFDGR HP IXQomR GD QDWXUH]D H SUD]JR GR FUpGLWR REWLGR

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R
TXDOTXHU HPSUpVWLPR REWLGR $GLFLRQDOPHQWH HP GH GH]HPE
HPSUpVWLPRYVY FRQWUDWDGRYV

)DEFWRULQJ
2 *UXSR 5DPDGD WHP HP YLJRU XP FROQWUDWR GH IDFWRULQJ FRP X|
FHGHU FRQWDV D UHFHEHU DWp DR OLPLWH GH (XURV

6REUH RV YDORUHYVY GHVFRQWDGRV R *UXSR SDJDUi XPD WD[D GH MXl
TXH HP GH GH]JHPEUR GH R PRQWDQWH XWLOL]DGR DVFHQGLD
GH]JHPEUR GH

2 *UXSR 5DPDGD FRQVLGHUD TXH RV ULVFRV H EHQHItFLRY DVVRFLDG
D HQWLGDGH FRP TXHP UHDOL]RX HVWH FRQWUDWR GH IDFWRULQJ |
FHGLGDV HP IDFWRULQJ QR PRPHQWR HP TXH IRUHP OLTXLGDGDV ¢
FRQWDELOtVWLFD GHVFULWD QD 1RWD



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

)251(&('25(6

(P GH GH]JHPEUR GH H HVWD UXEULFD SRGLD VHU DSUHVHQYV
FRPR VHJXH

| ,QG~VWUPBRELQLIiULRWDO ,QG~VWUPRELQLiUZLRWDO
D GLDV

(P GH GH]JHPEUR GH H HVWD UXEULFD LQFOXL VDOGRV D SI
RSHUDFLRQDO GR *UXSR 5DPDGD 2 &RQVHOKR GH $GPLQLVWUDOMR |
VLIQLILFDWLYDPHQWH GR YDORU FRQWDELOtVWLFR H TXH R HIHLWR ¢

2875%6 'E9.'$6 $ 7(5&(,526

(P GH GH]JHPEUR GH H D UXEULFD 332XWUDV GtYLGDV D WHUF

3DVVLYR FRUUHQWH
JRUQHFHGRUHYVY GH ,PRELOL]DGR
&RQWDV D SDJDU SRU LQYHVWLPHQWRY ILQDQFHLURYV

&RQWDV D SDJDU DR (VWDGR H RXWURV HQWHYV S~EOLFRV 1RWD
2XWURV FUHGRUHYV

(P GH GH]HPEUR GH H RV SDVVLYRV LQFOXtGRV QD UXEULFI
HP PHQRV GH PHVHV

287526 3$66,926 &255(17(6

(P GH GH]JHPEUR GH H D UXEULFD 32XWURV SDVVLYRV FRUUH

| I |
$FUpVFLPRV GH FXVWRYV

5HPXQHUDO}HV D OLTXLGDU SUpPLRV H RXWURV HQFDUJRYV SDUD F
FRODERUDGRUHYV

2XWURV DFUpVFLPRV GH FXVWRYV
SURYHLWRY GLIHULGRYV




5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

029,0(172 '$6 3529,.6®(6 (3(5'$6 325 ,03%$5,'$'(

2V PRYLPHQWRY YHULILFDGRYV QDV SURYLV}HV H SHUGDV SRU LPSDUL

UGDV SRIHUGDV||SRU

3HUGDV||SR3IHUGDV||SR3HUGDYV,
ULGDG.IFPS—[PULGDGHd-bP
!
SBURYLV[}HVPSDULGDGRSTPULGD GIR STPUL GD {% lpsowswL G DG V&IE'C)

J
UDAQYHVWUPHQWRYV

FRQWDV D UHGWEBAW|ULEYHVWLP

1RWD 1RWD 1RWD 1RWD 1RWD

6DOGR LQLFLDO
&RQVWLWXLO}HV
S5HYHUV}HV 2
SWLOL]DO}HV 2
6DOGR ILQDO

UGDV SR3IHUGDV||SRU

3HUGDV||SR3HUGDV||SR3IHUGDYV,
ULGDG.IFPSH.‘PULGDGHﬁ
1
SBURYLVJHVPSDULGDGRSTPULGDGR STPULGD {% lpEowsw HG DG Vél;‘l?_'(

J
FRQWDV D UHGMEBVfiuL@YHVWIP IbaoyuvwlPHOWRY

1RWD 1RWD 1RWD 1RWD 1RWD
6DOGR LQLFLDO 2
&RQVWLWXLO}HV 2 2
5HYHUV}IHV 2 2 2 2 2
8WLOL]DO}HV 2 2 2 2 2
6DOGR ILQDO
(P GH GH]JHPEUR GH H D UHFRQFLOLDomR HQWUH RV YDORUILI

GD SRVLomR ILOQDQFHLUD H GHPRQVWUDomR GRV UHVXOWDGRY UHOD
GHVDJUHJIJDGD FRPR VHJXH

3HUGDV SRBHUGDV SRU
LPSDULGDGHPISPULGDGH HP
FRQWDV D UHFRHEHUWIULRBWRYLV}HV 7RWDO

B3URYLV}HV H SHUGDV SRU LPSDULGDGH
5HVXOWDGR GR H[HUFtFLR

3HUGDV SRIHUGDV SRIHUGDV SRU
LPSDULGDAWHPULGDGRSPULGDGH HP
FRQWDV D UHEMEBWIiULG&YHVWLPHQ\VRRAD O

B3URYLV}HV H SHUGDV SRU LPSDULGDGH
5HVXOWDGR GR H[HUFtFLR

$ UXEULFD 23URYLV}HV™ HP GH GHJHPEUR GH H LQFOXL D PH
SDUD IDJHU IDFH D SRWHQFLDLYV SHUGDV D LQFRUUHU FRP FRQWLQJr
HP H[HUFtFLRVY DQWHULRUHV (XURV H SDUD IDJHU D RXWUR'

$GPLQLVWUDOMR HQWHQGH FRPR VHUHP SURYIiYHLV (XURV



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

e HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDomR EDVHDGR QF

GH]JHPEUR GH QmR H[LVWHP DWLYRV RX SDVVLYRV PDWHULDLYV |
SRVVtYHLVY TXH GHYHVVHP VHU DOYR GH UHFRQKHFLPHQWR RX GLY.
GH]JHPEUR GH SDUD DOpP GRV TXH VXSRUWDP RV PRQWDQWHYV UH

[2&$d®(6 23(5$&,21%,6

1R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH R *UXSR DSOLFRX D ,)

TXH VH HQFRQWUDP HIHWLYDV SDUD H[HUFtFLRVY LQLFLDGRV HP RX

SULQFtSLRYVY SDUD UHFRQKHFLPHQWR PHQVXUDomR DSUHVHQWDomR

UHFRQKHoDP D PDLRULD GDV ORFDo}HV QD GHPRQVWUDOmMR GD SRVL«
H

287526 5(1',0(1726

(P GH GH]JHPEUR GH H D UXEULFD 32XWURV UHQGLPHQWRV"™ ¢

'"HVFRQWRY GH SURQWR SDJDPHQWR REWLGRYV
'LIHUHQoDV FDPELDLV IDYRUiYHLV

*DQKRV FRP D DOLHQDomR GH LQYHVWLPHQWRY QmR ILQDQFHLUTF
3URYHLWRY 6XSOHPHQWDUHYV

5HFXSHUDOmMR GH HQFDUJRV GHELWDGRYV D FOLHQWHYV
6XEVtGLRV j H{ISORUDomR

2XWURV UHQGLPHQWRYV 1RWD

1D VHTXrQFLD GR (QFHUUDPHQWR )LQDQFHLUR GR SURMHWR GH LQY
DWULEXtGD D LVHQomR Pi[LPD SUHYLVWD QR 7THUPR GH $FHLWDomR F

QR PRQWDQWH GH DSURI[LPDGDPHQWH (XURV '"HVWH PR
H[HUFtFLR QD UXEULFD 32XWURV UHQGLPHQWRV" R SHUFHQWXDO
DPRUWL]DGD D R TXH DVFHQGHX D DSUR[LPDGDPHQWH



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

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

$ UHSDUWLomR GRV IRUQHFLPHQWRYVY H VHUYLORYVY H[WHUQRV QRV HI[}F
VHIXLQWH

6XEFRQWUDWRY H WUDEDOKRY HVSHFLDOL]DGRYV
&RQVHUYDomR H UHSDUDomR

JHUUDPHQWDV H XWHQVtOLRY GH GHVJDVWH UiSLGR
(OHWULFLGDGH

&RPEXVWtYHLVY H RXWURV IOXLGRYV

'HVORFDoO}HV H HVWDGDV

7TUDQVSRUWHY GH PHUFDGRULDYV

5HQGDV H DOXJXHUHYV

6HIJXURYV

2XWURV VHUYLoORY GLYHUVRYV

(P GH GH]J]HPEUR GH H GH RV HQFDUJRV UHJLVWDGRV Q
HVSHFLDOL]DGRV® GL]HP HVVHQFLDOPHQWH UHVSHLWR j FRQWUDWDoO

*$6726 &20 3(662%/

(P GH GH]JHPEUR GH H D UXEULFD 3*DVWRV FRP SHVVRDO" ™ SF

SHPXQHUDO}HV

,QGHPQL]DO}HV

(QFDUJRV VREUH UHPXQHUDO}HV
(QFDUJRV VXSRUWDGRYV FRP VHIJXURYV
&XVWR GH DomR VRFLDO

2XWURV JDVWRV FRP SHVVRDO

100(52 0e',2 '( 3(662%$/

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]HPEUR GH H R
5DPDGD IRL GH H UHVSHWLYDPHQWH



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

$0257,=%$d®(6 ( '(35(&,$d®(6

$ UXEULFD GD GHPRQVWUDOmMR GRV UHVXOWDGRYV 3$PRUWL]DoO}HV H
GH]J]HPEUR GH H p FRPSRVWD FRPR VHJXH

$WLYRV IL[RV WDQJtYHLV 1RWD
$WLYR VRE GLUHLWR GH XVR 1RWD
$WLYRV LQWDQJtYHLY 1RWD

287526 *$6726

(P GH GH]J]HPEUR GH H D UXEULFD 32XWURV JDVWRV™ SRGLD

| I
,PSRVWRV H WD[DV
2XWUbDV GHVSHVDV H FRPLVV}HV EDQFiULDYV
'LIHUHQoDV FDPELDLY GHVIDYRUiIYHLV
'RQDWLYRV H TXRWL]Do}HV
'"HVFRQWRY GH SURQWR SDJDPHQWR FRQFHGLGRYV
0OXOWDV FRLPDV H RXWUDV SHQDOLGDGHYV
2XWURV JDVWRYV

5(68/7$'26 ), 1%$1&(,526

2V UHVXOWDGRYVY ILQDQFHLURY GRV H[HUFtFLRV ILQGRV HP GH GH]
VHJIXH

*DVWRY )LOQDQFHLURYV
-XURV VXSRUWDGRYV
2XWURV JDVWRV H SHUGDV ILQDQFHLURYV

5HQGLPHQWRYV J)LQDQFHLURYV
-XURV REWLGRYV
2XWURV UHQGLPHQWRV H JDQKRV ILQDQFHLURV

2V MXURV VXSRUWDGRY UHJLVWDGRYV QDV GHPRQVWUDO}HV ILQDQFHL
UHVXOWDP QD VXD WRWDOLGDGH GH HPSUpVWLPRV REWLGRYV

2V MXURV REWLGRV UHJLVWDGRYVY QDV GHPRQVWUDO}HV ILQDQFHLUD'
UHVXOWDP HVVHQFLDOPHQWH GH MXURV GH DSOLFDoO}HV ILQDQFH

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

3$57(6 5(/$&,21$'$6
6DOGRV H WUDQVD"fHVY FRP SDUWHY UHODFLRQDGDYV

$V SDUWLFLSDGDV GR *UXSR WrP UHODoO}HV HQWUH VL TXH VH TXDOL
HVWDV WUDQVDo}HVY VmR HIHWXDGDV D SUHoRV GH PHUFDGR

1RV SURFHGLPHQWRY GH FRQVROLGDomR DV WUDQVDo}HV HQWUH HP
1RWD VmR HOLPLQDGDV XPD YH] TXH DV GHPRQVWUDO}HV ILQDQ
GHWHQWRUD H GDV VXDV VXEVLGLiIULDVY FRPR VH GH XPD ~QLFD HPSU

2V VDOGRV FRP HQWLGDGHYVY UHODFLRQDGDV HP

GH 'HIHPEUR GH

GH GH]JHPEUR GH

GH 'HIHPEUR GH

(QWLGDGHV U

&OLHQ

HRW B HFH

H O PW URQY DE&INV (G DWW

¢
€

sREBAVHRD
tXYXWDDM

GH WH U|F HIWWHRINF H

L

N
)

UBY WHU

VRW B H F H
@ XY GDW

GRUHV H
GtYLGDV D

F H WUHR\F H

LURYV

2XwubV SDUWHY UHODFLRQDGDV

$V WUDQVDo}HVY RFRUULGDV QRV H[HUFtFLRV ILQGRV HP

VHJIXH

GH HIHPEUR GH

GH GH]HPE

GH '"HIHPEUR GH

(QWLGDGHV U

9HQGD
S DANVRVE

DGCOW GHU

VHUYL

/ YRUQHFL

Y

P H QMRG D
LERWVWD

Y R\([W H U ¢

)

RV VHUYL

/ YRUQHF
0l8M GHU

| PHQWR
YLORV

Y R\([W H U (

DRV

2XwWubV SDUWHY UHODFLRQDGDV

1DV 332XWUDV SDUWHV UHODFLRQDGDV"™ HVWmMR LQFOXtGDV DV VXEVI
DFLRQLVWDV H RXWUDV HQWLGDGHYV UHODFLRQDGDYV

5SHODWLYDPHQWH j DWLYLGDGH ,PRELOLIiULD D IDWXUDomR GRV SUH
FREUDQoD UHDOL]DGD QR LQtFLR GR DQR VXEVHTXHQWH e HQWHQGL
FREUDQoOD p FRPXP QRV DUUHQGDPHQWRY GH WHUUHQRYV IORUHVWDL
PRQWDQWHVY GDV UHQGDV VmR GHILQLGRY SRU WDOKmMR H DSUHVHQ
IDWXUDomR GRV PHVPRV UHDOL]DGRYV FRP SHULRGLFLGDGH DQXDO

2V PRQWDQWHY UHODWLYRYV D &0OLHQWHV H GtYLGDV GH WHUFHLUR
H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H DVVLP FRPR DV 9
HVYVHQFLDOPHQWH jV UHQGDYV SHOR DUUHQGDPHQWR GRV WHUUHQRYV
GH LQYHVWLPHQWR" 1RWD

5HPXQHUD "fHV GR &RQVHOKR GH $GPLQLVWUD &R

$V FRPSHQVDo}HY DWULEXtGDV DRV JHVWRUHYV FKDYH TXH GDGR R |
PHPEURY GR &RQVHOKR GH $GPLQLVWUDOmMR GD 5DPDGD GXUDQWH F

DVFHQGHUDP D (XURV H (XURV UHVSHWLYDPHQWH H
IL[DV $V UHPXQHUDO}HV GR H[HUFtFLR GH H IRUDP LQWHJUDOI

1RV WHUPRV GR DUWLJR 2z GD /HL Qz GH GH MXQKR LQIRUF
PHPEURY GR &RQVHOKR GH $GPLQLVWUDOmMR SRGHP VHU UHSDUWLGI

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

(XURV 3DXOR )HUQDQGHV * (XURV 'RPLQJRV ODWRYV % (X1
(XURV $QD OHQGRQoD % (XURV /DXUHQWLQD ODUWLQYV (XU
(P GH GH]JHPEUR GH H QmR H[LVWHP L SODQRV RX VLVV

DWULEXLomR GH Do}HV DRV PHPEURYV GR &RQVHOKR GH $GPLQLVWUD
UHIRUPD DQWHFLSDGD SDUD RV DGPLQLVWUDGRUHV LLL LQGHPC(
UHODWLYDPHQWH j FHVVMR GH IXQo}HV GXUDQWH R H[HUFtFLR RX
UHPXQHUDOmMR

I1mR H[LVWHP D GH GH]J]HPEUR GH H VDOGRV SHQGHQWHYV RX
DRV DGPLQLVWUDGRUHY SRU IRUoD GR DUWLJR z GR &yGLJR GDV 6
DGPLQLVWUDGRU QmR VHQGR XP HQFDUJR GR *UXSR

$ 5DPDGD ,QYHVWLPHQWRYV H ,QG~VWULD 6 $ QmR SRVVXL TXDOTXI
DTXLVLomR GH Do}HVY DRV PHPEURV GRV yUJmRV VRFLDLV QHP DRV V

5(68/7%$'26 325 $d-2

2V UHVXOWDGRY SRU DomR GR H[HUFtFLR IRUDP FDOFXODGRYV HP IXQ¢

5HVXOWDGR SDUD HIHLWR GR FIiOFXOR GR UHVXOWDGR OtTXLGR SRU
GLOXtGR

2SHUDoO}HV FRQWLQXDGDYV

1~-PHUR PpGLR SRQGHUDGR GH Do}HV SDUD HIHLWR GH FiOFXOR GR U
OtTXLGR SRU DomR

5HVXOWDGR SRU DomR

'DV RSHUDO}HV FRQWLQXDGDYV
%iVLFR
'LOXtGR

ImR VH YHULILFD QR *UXSR TXDOTXHU VLWXDomR TXH SRVVD UHSUL
RULIJHP HERSUBREWVIDO}HY FRQYHUWtYHLY RX RXWURYV GLUHLWRYV DV

1)250$d-2 325 6(*0(1726

'H DFRUGR FRP D RULJHP H QDWXUH]D GRV UHQGLPHQWRY JHUDGR
SULQFLSDLYV RV VHIXLQWHYV

v ,QG~VvwWULD * DJUHJD DV DWLYLGDGHY GH FRPHUFLDOL]DomR GF
LQYHVWLPHQWRYV ILQDQFHLURY UHODWLYRV D SDUWLFLSDo}HV H

v ,PRELOLIULD * LQFOXL RV DWLYRV H D DWLYLGDGH UHODFLRQDG

(VWHV VHIPHQWRY IRUDP LGHQWLILFDGRY WHQGR HP FRQVLGHUDOm
SRGHP LGHQWLILFDU VHSDUDGDPHQWH DV UHFHLWDV H DV GHVSHVD\
VHSDUDGDPHQWH RV VHXV UHVXOWDGRVY RSHUDFLRQDLYVY VmR UHYL
GHFLV}HV



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

GH 'H]IHPEUR GH

. XODQ}HV
,QG~V\ ULDRELO-lUi%WUDJUXS7 WDD
7RWDO GR DWLYR
7RWDO GR SDVVLYR
,QYHVWLPHQWRY UHDOL]DGRV QR SHUtRGR D 2 2
9HQGDV H SUHVWDO}HV GH VHUYLoORV H RXWURYV UHQGLPHQWRV GH
RSHUDO}HV FRP FOLHQWHY H[WHUQRYV
9HQGDV H SUHVWDO}HV GH VHUYLORV H RXWURV UHQGLPHQWRV GH
RSHUDO}HV FRP RXWURV VHIPHQWRYV 2
(%,7'$ E
$PRUWL]DO}HV H GHSUHFLDO}HV 2
(%,7 F 2
5HQGLPHQWRY ILQDQFHLURYV
*DVWRV ILQDQFHLURYV
5HVXOWDGRYV UHODWLYRV D LQYHVWLPHQWRYV 2 2
5HVXOWDGR DQWHY GH LPSRVWRY GDV RSHUDO}HV FRQWLQXBGDYV
,PSRVWRY VREUH R UHQGLPHQWR 2
5HVXOWDGR OtTXLGR FRQVROLGDGR GR SHUtRGR 2
GH 'H]JHPEUR GH
XODPHV
,QG~VWULPRELO|L |u5§_ WUDHUXSHRWDD
7RWDO GR DWLYR
7RWDO GR SDVVLYR
,OYHVWLPHQWRY UHDOL]DGRV QR SHUtRGR D 2
9HQGDV H SUHVWDO}HV GH VHUYLoORV H RXWURYV UHQGLPHQWRV GH
RSHUDO}HV FRP FOLHQWHY H[WHUQRYV
9HQGDV H SUHVWDO}HV GH VHUYLORV H RXWURV UHQGLPHQWRV GH
RSHUDO}HV FRP RXWURV VHIPHQWRYV 2
(%,7'$ E 2
$PRUWL]DO}HV H GHSUHFLDO}HV 2
(%,7 F 2

5HQGLPHQWRY ILQDQFHLURYV
*DVWRV ILQDQFHLURYV

5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV 2 2
5HVXOWDGR DQWHVY GH LPSRVWRY GDV RSHUDO}HV FRQWLQXBGDV

,PSRVWRYV VREUH R UHQGLPHQWR 2
5HVXOWDGR OtTXLGR FRQVROLGDGR GR SHUtRGR 2

D $TXLVLO}HVY QR H[HUFtFLR GH DWLYRV IL[RV WDQJtYHLVY DWLYRYV

E (%,7'$ 5HVXOWDGR DQWHY GH LPSRVWRYV GDV RSHUDO}HV FRC
ILQDQFHLURY $PRUWL]D0O}HV H GHSUHFLDoO}HV

F (%,7 (%,7'$ $PRUWL]Do}HV H GHSUHFLDO}HV

2 SDVVLYR DWULEXtGR DR VHIPHQWR ,PRELOLIULD SUHQGH VH FRP D
DTXLVLomR GDV SURSULHGDGHV GH LQYHVWLPHQWR DV TXDLV IRUI
UHIHULGR ILQDQFLDPHQWR D VHU OLTXLGDGR SURJUHVVLYDPHQWH G

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

5SHODWLYDPHQWH DR VHIPHQWR JHRJUIiIILFR D UHSDUWLoOomR GDV YHQ
FRPR VHJXH

GH 'HIHPEUR GH GH '"H]JHPEUR GH
| OHUFDGR| 0®WRDGR/|([WRW@R HUFD G R| 0@WADGR |([WRWPR

9HQGDV H 3UHVWDo}HV GH 6HUYLORYV
5HQGDV 2 2

$V 9HQGDV H 3UHVWDo}HV GH 6HUYLoRV TXH HVWmMR QR KkPELWR GD ,)
v &RPHUFLDOL]DomR GH SHoDV GH DoR H RX OLJDV GH IHUUDPHQYV
v 3UHVWDomR GH VHUYLoRV HP SHoDV GH DoR H RX OLJDV GH IHU!
v )DEULFR H FRPHUFLDOL]DomR GH DUDPHV GH DoR

1RWH VH TXH DV 9HQGDV H 3UHVWDo}HV GH 6HUYLoORVY UHIHUHQWHYV
DEULJR GD ,)56 GHVGH GH MDQHLUR GH DWp HQWmR HUDP WU

3$66.926 &217,1*(17(6 ( *$5%$17,%$6 35(67%'%$6

$V HPSUHVDV GR *UXSR 5DPDGD WLQKDP DVVXPLGR UHVSRQVDELOLGI
GH (XURV HP GH GH]JHPEUR GH H

$GLFLRQDOPHQWH QDV JDUDQWLDYV UHDLV Ki TXH GHVWDFDU PLOK

SURFHVVRV MXGLFLDLYV

7THQGR FRQKHFLPHQWR GR GHVIHFKR GR SURFHVVR LQLFLDGR HP
DoR VREUH HYHQWXDLYVY SUIWLFDV FRQFHUWDGDYVY QHVVH PHUFDGR I
TXH WDPEpP p GHPDQGDGD D VXEVLGLIULD 6RFLWUHO H FRQWUD DV F
DOHIJDGDPHQWH WHUHP LQFRUULGR HP GDQRV H SUHMXt]RV SHODV
SURFHVVR HVWi GHVGH VXVSHQVR H FDVR WDO VH UHYHOH QF
FRQYLFomR GR &RQVHOKR GH $GPLQLVWUDoOomR TXH SHOR IDFWR GH (¢
DOHPmVY GR GHVIHFKR GHVWH SURFHVVR FDVR SURVVLJD QmR UHYV
SDUD R *UXSR

$GLFLRQDOPHQWH QR kPELWR GRV DFRUGRV FHOHEUDGRV FRP R LC
(VSHFLDO GH 5HYLWDOL]DomR GD (PSUHVD TXDOTXHU GHFLVMR WUL
DQWHULRUHYV j GDWD GH DOWHUDomR DFLRQLVWD FXMRV YDORUHV R
GD 6RFLWUHO VHUmMR LPSXWiYHLVY DR VHX DQWHULRU DFLRQLVWD

$3/.&%$d-2 '2 5(68/7%$'2 /E48,'2

1R TXH GL] UHVSHLWR DR H[HUFtFLR GH R &RQVHOKR GH $GPLQ
UHVXOWDGR OtTXLGR LQGLYLGXDO GD 5DPDGD ,QYHVWLPHQWRYVY H ,C
LQWHJUDOPHQWH GLVWULEXtGR FRPR GLYLGHQGRY $GLFLRQDOPHQW
DGLFLRQDO GH UHVHUYDV QR PRQWDQWH GH (XURV FRUU|]
(XURV SRU DomR

1R TXH GL] UHVSHLWR DR H[HUFtFLR GH R &RQVHOKR GH $GPLQ
UHVXOWDGR OtTXLGR LQGLYLGXDO GD 5DPDGD ,QYHVWLPHQWRYV H ¢
LQWHJUDOPHQWH GLVWULEXtGR FRPR GLYLGHQGRYV $GLFLRQDOPHQW

—



5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

DGLFLRQ@EDO GH UHVHUYDV QR PRQWDQWH GH (XURV FRUUHYVE
SRU DomR

(9(1726 68%6(48(17(6

,PSRUWD UHIHULU D LQYDVmMR GD 8FUkKkQLD SHOD )HGHUDomR 5XVVD
SHUGD GH YLGDV H GD FULVH KXPDQLWiULD VREUHYHQLHQWH QD UH
QRPHDGDPHQWH QR DXPHQWR VLIJQLILFDWLYR QRV SUHoRV GD HOHW
HVWi PXLWR GHSHQGHQWH GH PDWpULDV SULPDV VXE SURGXWRYV SU
SUREDELOLGDGH GHVVHV IRUQHFLPHQWRY QmR DFRQWHFHUHP QR DC
GD HQHUJLD HVWiIi D OHYDU D DXPHQWRYVY GH SUHoORV KLVWYULFRV H
HIHLWRY DGYHUVRYVY QD SURFXUD GHVWHY SURGXWRYV

7TDPEpP VH Gi QRWD GR HVIRUoOR GDV HFRQRPLDV HXURSHLDV SDUD
QDo}HV GHPRFUIWLFDVY DR SRYR XFUDQLDQR $ JXHUUD QD 8FUKQLD
2FLGHQWDLY GHYHUmMR FRQWULEXLU SDUD XP DJUDYDPHQWR GDV F
IDWRUHYV SURGXWLYRV H GH DOJXQV FXVWRV YDULIiIYHLV

2 *UXSR LUi FRQWLQXDU D PRQLWRUL]DU RV GHVHQYROYLPHQWRYV H
FDPLQKR H REMHWLYRYV GH DXPHQWR GH SURGXWLYLGDGH H JDQKRYV

"H GH GH]JHPEUR GH DWp j GDWD GH HPLVVMR HVWH UHODWyUI
SRvVVvDP YLU D DIHWDU PDWHULDOPHQWH D SRVLomR ILQDQFHLUD H R
HPSUHVDV VXEVLGLiIiULDV H DVVRFLDGDV LQFOXtGDV QD FRQVROLGDoO



2 SROWDELOLVWD &HUWLILFDGR

5HODWYULR H &RQ'
'"HPRQVWUDO}HV )LQDQFHL
H 1IRWDV $QH[DV HP  GH
PRQWDQWHYV H[SUHVVRV |

2 8RQVHOKR GH $GPLQLVW

-RmMR ODQXHO ODWRV %RUJHV GH 20L°

3DXOR -RUJH GRV 6DQWRYV )H

'RPLQJRV -RVp 9LHLUD GH C

3HGUR OLJXHO ODWRYV %RUJHV

$QD 5HEHOR GH &DUYDOKR OHQpUH!

/IDXUHQWLQD GD 6LOYD O






SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H 1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5%$0%$'$ ,19(67.0(1726 ( ,1'>675,%$ 6 $

'(021675$d®(6 ,1',9,'8%$,6 '$ 326,d-2 ),1$1&(,5%
(0 "("(=(0%52 '( (
ORQWDQWHYV H[SUHVVRV HP (XURV

$7,92 1RWDV

$7,926 1-2 &255(17(6

$WLYRV IL[RV WDQJtYHLV

$WLYRV LQWDQUJtYHLV 2 2

$WLYRV VRE GLUHLWR GH XVR

,QYHVWLPHQWRYV HP VXEVLGLiULDV H DVVRFLDGDV

2XWUDV GtYLGDV GH WHUFHLURYV 2

2XWURV LQYHVWLPHQWRYV 2 2
7RWDO GH DWLYRV QaR FRUUHQWHYV

$7,926 &255(17(6

&OLHQWHYV

2XWUDV GtYLGDV GH WHUFHLURYV

,PSRVWR VREUH R UHQGLPHQWR 2 2

2XWURV DWLYRV FRUUHQWHYV

&DL[D H HTXLYDOHQWHYV GH FDL[D
7RWDO GH DWLYRV FRUUHQWHYV

7TRWDO GR DWLYR

&$3,7%$/ 35735,2 ( 3$66,92 1IRWDYV

&$3,7%/ 35135,2
&DSLWDO VRFLDO
5HVHUYD OHJDO
2XWUDV UHVHUYDV
5HVXOWDGR OtTXLGR GR H[HUFtFLR
7TRWDO GR FDSLWDO SU"SULR

3$66,92

3$66,92 1-2 &255(17(

(PSUpVWLPRV EDQFIULRYV

3DVVLYR GD ORFDomR

SBURYLV}HV 2 2

3$66,92 &255(17(
(PSUPVWLPRV EDQFiULRV
3DVVLYR GD ORFDomR
JRUQHFHGRUHYV
2XWUDV GtYLGDV D WHUFHLURYV
,PSRVWR VREUH R UHQGLPHQWR
2XWURV SDVVLYRV FRUUHQWHYV
7RWDO GH SDVVLYRV FRUUHQWHYV
7RWDO GH SDVVLYRV
7RWDO GR SDVVLYR H FDSLWDO SU SULR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 8RQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDomR




SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H 1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5%$0%$'$ ,19(67.0(1726 ( ,1'>675,%$ 6 $

'(021675%$d®(6 ,1',9,'8%.6 '26 5(68/7%$'26 325 1$785(=%6
(0 "("(=(0%52 '( (
ORQWDQWHYV H[SUHVVRYV HP (XURV

1IRWDYV

3UHVWDO}HV GH VHUYLORV
5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV
2XWURV UHQGLPHQWRYV
YJRUQHFLPHQWRYV H VHUYLORV H[WHUQRYV
*DVWRV FRP SHVVRDO
$PRUWL]DO}HV H GHSUHFLDO}HV
3URYLV}HV H SHUGDV SRU LPSDULGDGH 2
2XWURV JDVWRYV
*DVWRV ILQDQFHLURYV
5HQGLPHQWRY ILQDQFHLURYV
5HVXOWDGR DQWHV GH LPSRVWRYV

,PSRVWRV VREUH R UHQGLPHQWR
5HVXOWDGR OtTXLGR GR H[HUFtFLR

5HVXOWDGRYV SRU DomR
%iVLFR
'LOXtGR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 8RQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDOnN




SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H 1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5%$0%$'$ ,19(67.0(1726 ( ,1'>675,%$ 6 $

'(021675%$d®(6 ,1',9,'8%.,6 '2 5(1',0(172 ,17(*5%/
(0 "("(=(0%52 '( (
ORQWDQWHYV H[SUHVVRYV HP (XURV

5HVXOWDGR OtTXLGR GR H[HUFtFLR

2XWUR UHQGLPHQWR LQWHJUDO

y,WHQV TXH QmR VHUmMR UHFODVVLILFDGRYVY SDUD R UH¥XOWDGR O%TXLGR

y,WHQV TXH IXWXUDPHQWH SRGHP VHU UHFODVVLILFDGRY SDUD R2UHVXOWDGR OtT X
7TRWDO GR UHQGLPHQWR LQWHJUDO GR H[HUFtFLR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 aRQWDELOLVWD &HUWLILFDGR 2 &RQVHOKR GH $GPLQLVWUDOnN




SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H 1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5%$0%$'$ .,19(67.0(1726 ( ,1'5675,%$ 6 $

'(021675%d®(6 ,1',9,'8%.6 '$6 $/7(5$d®(6 12 &$3,7$/ 35i35,2
3$5% 26 ((5&E&.26 ).1'26 (0 '('(=(0%52 '( (
ORQWDQWHY H[SUHVVRV HP (XURYV

1RWDV Z UHVXOWDG
VRFLDOSU SULDWHJDO WUDQVLWD

&DSLWDG@ "THV 5HVHUY%DXWUDV L YL%\Q&G%'—\&VXOW&% DO G
\<\/HFLS 3

®TXLG

YrerLr?Y SUL

6DOGR HP GH MDQHLUR GH 2 2
7RWDO GR UHQGLPHQWR LQWHJUDO GR H[HUFtFLR 2 2 2
$SOLFDomR GR UHVXOWDGR OtTXLGR GH

7UDQVIHUrQFLD SDUD UHVHUYD OHJDO H RXWUDV

UHVHUYDV 2 2 2 2 2
'LYLGHQGRV GLVWULEXtGRV 2 2 2 2 2 2 2
6DOGR HP GH GHJHPEUR GH 2 2
6DOGR HP GH MDQHLUR GH 2 2

7RWDO GR UHQGLPHQWR LQWHJUDO GR H[HUFtFLR 2 2 2

$SOLFDomR GR UHVXOWDGR OtTXLGR GH
7UDQVIHUrQFLD SDUD UHVHUYD OHJDO H RXWUDV

UHVHUYDV 2 2 2 2 2
'LYLGHQGRV GLVWULEXtGRV 2 2 2 2 2
6DOGR HP GH GHJHPEUR GH 2 2

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 aROWDELOLVWD &HUWLILFDGR 2 8RQVHOKR GH $GPLQLVWUDON




SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

5%$0%'$ ,19(67,0(1726 ( ,1'5675,%$ 6 $

'(021675%$d®(6 .,1',9,'8%.6 '26 )/8;26 '( &%$,;9%
3%$5% 26 (. (5&E&.26 ),1'26 (0 ('(=(0%52 '( (
ORQWDQWHY H[SUHVVRV HP (XURV

;T (T S
$WLYLGDGHV RSHUDFLRQDLYV

S5HFHELPHQWRYVY GH FOLHQWHYV

3DIJDPHQWRYVY D IRUQHFHGRUHYV

3DJDPHQWRYVY DR SHVVRDO

5SHFHELPHQWR 3DJDPHQWR GH LPSRVWR VREUH R
UHQGLPHQWR

2XWURV UHFHELPHQWRY SDJDPHQWRYV
JOX[RV JHUDGRY SHODV DWLYLGDGHVY RSHUDFLRQDLYV

$WLYLGDGHV GH LQYHVWLPHQWR

5SHFHELPHQWRY SURYHQLHQWHV GH
,QYHVWLPHQWRY ILQDQFHLURVH 2 2
-XURV H SURYHLWRV VLPLODUHV
‘LYLGHQGRYV

3DJDPHQWRY UHODWLYRV D

,QYHVWLPHQWRY ILQDQFHLURVH 2
$WLYRV IL[RV WDQUJtYHLV
$WLYRV LQWDQJtYHLV 2 2

YOX[RV JHUDGRV SHODV DWLYLGDGHV GH
LQYHVWLPHQWR
$WLYLGDGHV GH ILQDQFLDPHQWR
3DJDPHQWRY UHVSHLWDQWHV D
-XURV H FXVWRV VLPLODUHV
‘LYLGHQGRYV 2
3DVVLYR GD /RFDomR
JLQODQFLDPHQWRY REWLGRYV
5HFHELPHQWRY SURYHQLHQWHYV GH

JLQDQFLDPHQWRY REWLGRYV 2 2
5HDOL]Do}HV GH FDSLWDO H GH RXWURV LQVWUXPHQWRYV GH
FDSLWDO SUySULR 2 2

YOX[RV JHUDGRV SHODV DWLYLGDGHV GH
ILQDQFLDPHQWR

&DL[D H VHXV HTXLYDOHQWHYV QR LQtFLR GR H[HUFtFLR
9DULDomR GH FDL[D H VHXV HTXLYDOHQWHV
&DL[D H VHXV HTXLYDOHQWHY QR ILP GR H[HUFtFLR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUDO}HV ILQ

2 &RQWDELOLVWD &HUWLILFDGR 2 8RQVHOKR GH $GPLQLVWUDON




SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]J]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

127% ,1752'87"5,%

$ 5$0%'$ ,19(67,0(1726 ( ,1'0675,$ 6 $ 35DPDGD ,QYHVWLPHQWRV" F
DQyQLPD FRQVWLWXtGD HP GH MXQKR GH FRP VHGH QD 5XD 0DQ
DWLYLGDGH SULQFLSDO D JHVWmMR GH SDUWLFLSDo}HV VRFLDLV VHQ

&RPR FRQVHTXrQFLD GD $VVHPEOHLD *HUDO GDWDGD GH GH ODLR
 QYHVWLPHQWRYV 6*36 6 $ DOWHURX D VXD GHVLJQDomR SDUD 5%$0
FRPR R VHX REMHWR VRFLDO GH VRFLHGDGH JHVWRUD GH SDUWLFLS|
GH JHVWmMR LQFOXLQGR ILQDQFHLUD H DGPLQLVWUDWLYD UHDOL]D
ILQDQFHLURY DTXLVLomR H DOLHQDomR GH YDORUHV PRELOLiULRYV
FRQVHUYDOmMR GH LPYYHLYV

$ 5DPDGD ,QYHVWLPHQWRYV IRL FRQVWLWXtGD QR KkPELWR GR SURMH
FLVmR GD iUHD GH QHJYyFLR GH JHVWmMR GR VHWRU GRV DoRV H VROX
VRFLDO GHWLGD QD 5DPDGD $oRV 6 $ UHSUHVHQWDWLYD GD WRWDO
PRGDOLGDGH GH FLVMR VLPSOHYV SUHYLVWD QD DOtQHD D GR Q z G

&RP HVWH SURFHVVR IRL GHVWDFDGD SDUD D 5DPDGD ,QYHVWLPHQ
FRUUHVSRQGHQWH j XQLGDGH GH QHJYyFLR GH JHVWmMR GH SDUWLFLS
LOQFOXLQGR WRGRV RV GHPDLVY UHFXUVRV GHVLIQDGDPHQWH SHVVRE

$WXDOPHQWH D 5DPDGD ,QYHVWLPHQWRYV p D HPSUHVD PmH GR *UX
FRQMXQWR H[SORUDP GRLV VHIJPHQWRYV GH QHJYFLR GLVWLQWRYV L
HVSHFLDLY H WUHILODULD DVVLP FRPR D DWLYLGDGH UHODFLRQDG
SDUWLFLSDo}HV HP TXH D (PSUHVD p PLQRULWIULR H LL 6HJPHQWHF
LPRELOLIULRYV

$V GHPRQVWUDO}HV ILQDQFHLUDYV IRUDP DSURYDGDYVY SHOR &RQVHOK

GH DEULO GH $ VXD DSURYDomR ILQDO HVWi DLQGD VXMHLWD
VHQGR H[SHFWDWLYD GD (PSUHVD H GR &RQVHOKR GH $GPLQLVWUDO
VLIQLILFDWLYDYV

35,1&.3%$.6 32/727,8&%$6 &217%$%,/267,&%$6

$V SULQFLSDLY SROtWLFDV FRQWDELOtVWLFDY DGRWDGDV QD SUHSD
GHVFULWDV DEDL[R (VWDV SROtWLFDV IRUDP DSOLFDGDV GH IRUPD F

$GLFLRQDOPHQWH QmR RFRUUHUDP DOWHUDO}HV VLIJQLILFDWLYDYV
SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDV

%DVHVY GH DSUHVHQWD " aR

$V GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DV IRUDP SUHSDUDGDV GH L
JLQDQFHLUR WDO FRPR DGRWDGDV SHOD 8QLmMR (XURSHLD 3,)56 8(’
MDQHLUR GH (VWDV FRUUHVSRQGHP jV 1RUPDV ,QWHUQDFLRQDL
$FFRXQWLQJ 6WDQGDUGY %RDUG 3,$6%" H LOQWHUSUHWDoO}HV HPLWL
SHOR DQWHULRU 6WDQGLQJ ,QWHUSUHWDWLRQV &RPPLWWHH 3236,&"
SXEOLFDomR GH FRQWDYV



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]J]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

2 &RQVHOKR GH $GPLQLVWUDOmMR SURFHGHX j DYDOLDomR GD FDSDFL
EDVH WRGD D LQIRUPDomR UHOHYDQWH IDFWRV H FLUFXQVWKQFLD)
DFRQWHFLPHQWRY VXEVHTXHQWHY j GDWD GH UHIHUrQFLD GDV GHPI
UHVXOWDGR GD DYDOLDomR HIHWXDGD R &RQVHOKR GH $GPLQLVWU
PDQWHU DV DWLYLGDGHVY QmR KDYHQGR LQWHQomR GH FHVVDU DV D
R XVR GR SUHVVXSRVWR GD FRQWLQXLGDGH GDV RSHUDoO}HV QD SUHSE

$V GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DV IRUDP SUHSDUDGDV D SDU
SUHVVXSRVWR GD FRQWLQXLGDGH GDV RSHUDo}HV $V GHPRQVWUDO}
FXVWR KLVWyYULFR

$ SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDV HP FRQIRUPLGDC(
SUHVVXSRVWRYVY H MXOJDPHQWRV FUtWLFRV QR SURFHVVR GD GHWE
(PSUHVD FRP LPSDFWR VLJQLILFDWLYR QR YDORU FRQWDELOtVWLFR
JDVWRV GR SHUtRGR $SHVDU GH HVWDV HVWLPDWLYDV VHUHP ED
$GPLQLVWUDOmMR H QDV VXDV PHOKRUHY H[SHFWDWLYDV HP UHODomR
DWXDLV H IXWXURV SRGHP GLIHULU GHVWDV HVWLPDWLYDV $V iUt
FRPSOH[LGDGH RX iUHDV HP TXH RV SUHVVXSRVWRV H DV HVWLPDWL

$GR"aR GH QRUPDV H LQWHUSUHWD"fHVY QRYDV HPHQGDGDV RX UHYL

$Wp | GDWD GH DSURYDomR GHVWDV GHPRQVWUDO}HV ILQDQFHLUDYV
VHIXLQWHY QRUPDV FRQWDELOtVWLFDYV LQWHUSUHWDO}HV HPHQGI
LQLFLDGR HP GH MDQHLUR GH



SHODWYULR H &RQWDYV
'"HPRQVWUDO}HV )LQDQFHLUDV ,QGLYL
H 1IRWDV $QH[DV HP GH GH]HPEUR G
PRQWDQWHYV H[SUHVVRV HP (XURV

$SOLFiYHO QD 8QLmMR

(XURSHLD QRV
1RUPD ’QWHUSUHW%?WL}%FtFLRV LQLFLDGRYV

HP RX DSyV

$OWHUDO}HV | ,)56 + &RQ@WUDWRW GBOWHUDOomR UHIHUH VH jV |

6HIJXUR FRQWDELOtVWLFDV WHPSRUiULDV T

'LIHULPHQWR GD DSOLFDomR GDGLI5BUHQOoD HQWUH D GDWD GH HQWUL
+ QVWUXPHQWRY J)LQDQFHLURV H G
&RQWUDWRY GH 6HJXUR (P FRQFUH
HIHWXDGD j ,)56 DGLD DWp GH MDC
GDWD GH H[SLUDomR GD LVHQomR
DSOLFDomR GD ,)56 D ILP GH DOLQK
GHVWD ~OWLPD FRP D GD QRYD ,)56
$ LVHQomR WHPSRUIULD UHIHULGD
IDFXOWDWLYD H DSHQDV GLVSRQtYHC
DV VXDV DWLYLGDGHV HVWmMR SUH
UHODFLRQDGDV FRP VHJXURYV

$OWHUDO}HV j ,)56 ,$6MDQ)56(VWDV DOWHUDO}HV IDJHP SDUWH GD

)56 H ,)56 + 5HIRUPD GDVSURMHWR 3,%25 UHIRUP" GR ,$6%

WD[DV GH MXUR GH UHIHUrQFLDLVHQ/HHVY UHODFLRQDGDV FRP D
EHQFKPDUN SDUD DV WD[DV GH MXUR
XPD WD[D GH MXURV DOWHUQDWLYD
5)5 $V DOWHUDO}HV LQFOXHP R
H[SHGLHQWHYV SUIWLFRYV
8P H[SHGLHQWH SUIWLFR TXH UHTXI
FRQWUDWXDLV RX PXGDQoDV QRV IO
VMR GLUHWDPHQWH H[LJLGDV SHOD
WUDWDGDV GD PHVPD IRUPD TXH XP
WD[D GH MXUR IOXWXDQWH HTXLYDO
QD WD[D GH MXURV GH PHUFDGR
3HUPLWLU TXH DV PXGDQoDV H[LJLG
VHMDP IHLWDV SDUD GHVLJQDO}HV
GRFXPHQWDoOmR GH FREHUWXUD VHP
FREHUWXUD VHMD GHVFRQWLQXDGD
JRUQHFHU DOtYLR RSHUDFLRQDO |
HQWLGDGHV TXH WHQKDP GH FXPSL
LGHQWLILFiYHO VHSDUDGDPHQWH
LQVWUXPHQWR 5)5 p GHVLIJQDGR FRF
XP FRPSRQHQWH GH ULVFR



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$OWHUDO}HV j ,)56 IRED 0} HP GH PDLR GH D DOWHUDomR
&RQFHVV}HV UHODFLRQDGDV ERPRPLQDGD p&RQFHVV}HV UHODFLI
&29," DR QtYHO GDV UHQGDV&S®UD T IRL HPLWLGD WHQGR ,QWUR
DOpP GH GH MXQKR GH H[SHGLHQWH SUIWLFR XP ORFDWIiULR
DYDOLDU VH XPD FRQFHVVMR GH UHC
&RYLG p XPD PRGLILFDomR GH ORFLC
2V ORFDWIiULRV TXH RSWHP SHOD T
H[SHGLHQWH FRQWDELOL]DP D D
SDIJDPHQWRYV GDV UHQGDV UHVXOW
FRQFHVVMR UHODFLRQDGD FRP D ¢
PHVPD IRUPD TXH FRQWDELOL]DP XPLC
QmR VHMD XPD PRGLILFDomR GD ORF
FRP D ,)56
,QLFLDOPHQWH R H[SHGLHQWH SUiW
SDIJDPHQWRYV RULJLQDOPHQWH GHYLG
GH QR HQWDQWR GHYLGR DR SU
LPSDFWR GD SDQGHPLD HP GH PDL
PHVPR IRL DODUJDGR SDUD SD
RULJLQDOPHQWH GHYLGRV DWp GH
DOWHUDomR DSOLFD VH D SHUtRGRV
LQLFLDGRY HP RX DSyV GH DEULO G|
(P VXPD R H[SHGLHQWH SUIWLFR SR
GHVWH TXH HVWHMDP FXPSULGRV RV
D DOWHUDomR QRV SDJDPHQWRV GH
QXPD UHWULEXLomR UHYLVWD SDUD
VXEVWDQFLDOPHQWH LJXDO RX LQII
LPHGLDWDPHQWH DQWHULRU j DOWHU
TXDOTXHU UHGXomR GRV SDJDPHQW
DSHQDV DIHWD SDJDPHQWRYV GHYLGR
GH MXQKR GH H
QmR H[LVWHP DOWHUDO}HV VLIQLIL
WHUPRV H FRQGLO}HV GD ORFDomR

I1mR IRUDP SURGX]LGRYVY HIHLWRYV VLJQLILFDWLYRY QDV GHPRQVWUDO
GHIJHPEUR GH GHFRUUHQWH GD DGRomR GDV QRUPDV LQWHUSURH!)



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

LL 1IRUPDYV LOQWHUSUHWD"f{HVY HPHQGDV H UHYLV{HY TXH LUsR HQWUDU

$V VHIXLQWHYV QRUPDV FRQWDELOtVWLFDVY H LQWHUSUHWDO}HV FRP
IRUDP DWp j GDWD GH DSURYDomR GHVWDV GHPRQVWUDO}HV ILQDQFI

$SOLFiYHO QD 8QLmMR
(XURSHLD QRYV

1RUPD ,QWHUSUHW%?WHHFLRVLQLFLDGRV

HP RX DSyV

$OWHUDO}HV | ,)56 + 5HIBQrQFRYIDD jDOWHUDOmMR DWXDOL]D DV UHIF
(VWUXWXUD &RQFHSWXDO SDURRRFHEMWDDR® QR WH[WR GD ,)56 Q
JLQDQFHLUR LQWURGX]LGDV DOWHUDO}HV DR\
FRQWDELOtVWLFRV SDUD DV FRQFHQV
HPSUHVDULDLYV
e WDPEpP FODULILFDGR R WUDWDPHC
DGRWDU UHODWLYDPHQWH DRV SDV
FRQWLQJHQWHV QR kPELWR GD ,$6
LQFRUULGRY VHSDUDGDPHQWH YHUV
LQFOXtGRVY QXPD FRQFHQWUDoOmR
HPSUHVDULDLYV
$ DOWHUDOmMR p GH DSOLFDomR SURV:

$OWHUDO}HV | ,$6 + SMQOGLPRQWRNMILFD R WUDWDPHQWR FRQWD

REWLGRYVY DQWHV GD HQWUDRRQWHWMSUHVWDomR REWLGD FRP D )

IXQFLRQDPHQWR TXH UHVXOWDP GD SURGXomR HP D)
DWLYRV IL[RV WDQJtYHLV SURLELQG
FXVWR GH DTXLVLomR GRV DWLYR'
UHFRQKHFH RV UHQGLPHQWRYV REWLG
SURGXWRV H RV FXVWRV GD VXD
UHVXOWDGRYV

$OWHUDO}HV | ,$6 * MIR@Q@WUDWRWOWHUDOmMR HVSHFLILFD TXH Q
ROQHURVRV + FXVWRV GH FXPSUVH KRPFREOEWUDWR p RX QmR RQHURVI
FROQWUDWR VHU FRQVLGHUDGRYV Rv JDVWRYV

UHODFLRQDGRYVY FRP R FXPSULPHQWR
RV FXVWRV LQFUHPHQWDLY UHODFLR
REUD GLUHWD H PDWHULDLVY H D DC
JDVWRY GLUHWDPHQWH UHODFLRQDG
GRVY JDVWRV GH GHSUHFLDomR GRYV
XWLOL]DGRV SDUD UHDOL]DU R FRQW!
2V FXVWRV JHUDLV H DGPLQLVWUL
UHODFLRQDP GLUHWDPHQWH FRP XP
H[FOXtGRV H[FHWR VH IRUHP H[SOLFL
i FRQWUDSDUWH GH DFRUGR FRP R FR
(VWD DOWHUDomR GHYHUi VHU DSOLI
TXH QR LQtFLR GR SULPHLUR SHUtRC
DR TXDO D DOWHUDomR p DSOLFDG]I
REULJDo}HV FRQWUDWXDLV SRU VDW
OXJDU j UHH[SUHVVmMR GR FRPSDUDWL



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$OWHUDO}HV | ,)56 + BPOENVLGVWDDPHOKRULD FODULILFD TXH TXC

HQTXDQWR DGRWDQWH GDV ,)BE8WHHIOBHOD PHQVXUDomR GRV VHXV

SULPHLUD YH] LQFOXtGD QDV PHOAKRURPYWDQWHY LQFOXtGRV QD\

DQXDLV UHODWLYDV DR FLFOR ILQDQFHLUDV FRQVROLGDGDV GD
DVVXPLQGR TXH QmR RFRUUHX QHQ
SURFHVVR GH FRQVROLGDomR D P
GLIHUHQoDV GH WUDQVSRVLomR DFX
DV RSHUDoO}HV HVWUDQJHLUDV SRGH
SHORV PRQWDQWHV TXH VHULDP U
GHPRQVWUDO}HV ILQDQFHLUDV FRQVI
QD GDWD GH WUDQVLomR GD HPSUH
,)56

$OWHUDO}HV | ,)56 MDQz (VWD PHOKRULD YHP FODULILFDU TX

'HVUHFRQKHFLPHQWR GH SDVXHYRRD HQWLGDGH GHYH LQFOXLU

ILQDQFHLURV + &RPLVVIHV D LWHORRY QBH XP SDVVLYR ILQDQF

WHVWH GRV g SRU FHQWRY GWXEDWDImEFEL®OPHQWH GLIHUHQWHYV GF

LQFOXtGD QDV PHOKRULDV ID@XQEMLUR RULJLQDO (VWD PHOKR

UHODWLYDV DR FLFOR KPELWR GRV WHVWHV GH GHVUHFRQK
DRV SDVVLYRV UHQHJRFLDGRV GHY}
LQFOXtGDV DV FRPLVV}IHV SDJDV RX L
GHYHGRU H R FUHGRU LQFOXLQGR D
RX UHFHELGDV SHOR GHYHGRU RX SH
GR RXWUR

$OWHUDoO}HV | ,$6 + TMDERXWDWWR PHHOKRULD HOLPLQD R UHTXLVL

PHQVXUDomR GR MXVWR YDORUOXIRV¥OZXHMGBDL[D ILVFDLV QD PHQVX

QDY PHOKRULDYV DQXDLY UHODWIDYCCRWDRERVYF®ORVLYRY ELROYJLFRV
FRQVLVWrQFLD FRP RV SULQFtSLRV D
YDORU

,)56 *+ 8RQWUDWRY GHMBQXUR ,)56FOXOASOLFD VH D WRGRV RV FRQW
HPHQGDV j ,)56 DOJXPDV GMQLVH YLGD QmR YLGD VHJXURV GLU
TXDLV QmR DSURYDGDYV LOQGHSHQGHQWHPHQWH GR WLSR GH
HPLWH EHP FRPR D DOJXPDV JDUDQ\
LOQVWUXPHQWRY ILQDQFHLURY FRP F
SDUWLFLSDomR GLVFULFLRQiULD (P \
IRUQHFH XP PRGHOR FRQWDELOY
FROQWUDWRY GH VHJXUR GH PDLRU
FRQVLVWHQWH SDUD RV HPLWHQWHYV
RV UHTXLVLWRV GD ,)56 TXH VmR
SROtWLFDYV FROQWDELOtVWLFDV Ol
DQWHULRUPHQWH D ,)56 IRUQHFE
LQWHJUDO SDUD FRQWUDWRYVY GH VH.
RV DVSHWRY FRQWDELOtVWLFRY UHOI

$OWHUDO}HV | ,$6 + 'MDQLomMRDGWHUDOmMR YHP HVFODUHFHU TXD
HVWLPDWLYDV FROQWDELOtVWLFDUWHUDoOomR GH HVWLPDWLYD FRQWD
SROtWLFD FRQWDELOtVWLFD H D FI
$GLFLRQDOPHQWH HVFODUHFH GH
HOQWLGDGH XVD DV WpFQLFDV GH PH(
SbUD GHVHQYROYHU HVWLPDWLYDV F



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]J]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$OWHUDO}HV | ,$6 + 'LYDD@QIDo(WRWBWHDOWHUDO}HY SUHWHQGHP DXJI

SROtWLFDV FRQWDELOtVWLFDY GLYXOJDomR GDV SROtWLFDV FRQWD
DQWHULRUPHQWH GHVLJQDGDYV S
VLIQLILFDWLYDVY 1R HQWDQWR GH
GHVWH FRQFHLWR QDV QRUPDV ,)56
VXEVWLWXLU SHOR FRQFHLWR 3PD
FRQFHLWR Mi FRQKHFLGR SHORV X
GHPRQVWUDO}HV ILQDQFHLUDYV
$R DYDOLDU D PDWHULDOLGDGH
FROQWDELOtVWLFDY D HQWLGDGH WH
Vy D GLPHQVmMR GDV WUDQVDo}HV F
RXWURV HYHQWRV RX FRQGLo}HV H
PHVPRV

(VWDV HPHQGDVY DSHVDU GH DSURYDGDV B3:HQGRUVHG" SHOD 8QLmMR
HP YLUWXGH GH D VXD DSOLFDomR QmR VHU DLQGD REULJDWyUL
HPHQGDY GHFRUUDP LPSDFWRV VLIJQLILFDWLYRYV SDUD DV GHPRQVWU

LLLIRUPDV HLQWHUSUHWD " {fHVY QRYDVY HPHQGDGDV RX UHYLVWDV QueR LC

$V VHIXLQWHY QRUPDV FRQWDELOtVWLFDV H LQWHUSUHWDO}HV IRU
DSURYDGDV B:*HQGRUVHG" SHOD 8QLMR (XURSHLD

$SOLFiIYHO QD 8QLmMR

(XURSHLD QRV
1RUPD ’QWHUSUHWQ?WEHFLRVLQLFLDGRV

HP RX DSyV

$OWHUDO}HV j ,$6 + $MDHVHQWWDmMROWHUDomR SUHWHQGH FODUL
GDV GHPRQVWUDO}HV ILQDQFISIRMD\SD¥VLYRVY FRPR VDOGRV FRUU
&ODVVLILFDOomR GH SDVVLYRV FRUWHQ@WHW HMP IXQomR GRV GLUHLWR
QmR FRUUHQWHYV WHP GH GLIHULU R VHX SDJDPHQWR
SHUtRGR GH UHODWR
$ FODVVLILFDomR GRV SDVVLYRV Qm|
H[SHFWDWLYDV GD HQWLGDGH D D
GHWHUPLQDU VH XP GLUHLWR H[LVW
FRQVLGHUDU VH D HQWLGDGH LUi R
GLUHLWR RX SRU HYHQWRV RFRUUL
UHODWR FRPR VHMD R LQFXPSULF
SFRYHQDQW"~
1R HQWDQWR VH R GLUHLWR GH DGL
SHOR PHQRV GR]H PHVHV HVWLYHL
FXPSULPHQWR GH GHWHUPLQDGDV F
GDWD GH EDODQOR HVVHV FULWpUL
GLUHLWR GH GLIHULU D OLTXLGDomR
FODVVLILFDU XP SDVVLYR FRPR FRI
FRUUHQWH
(VWD DOWHUDOmMR LQFOXL DLQGD XPI
SOLTXLGDOomR"~ GH XP SDVVLYR H p
UHWURVSHWLYD



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$OWHUDO}HV j ,$6 =+ ,P 9RO/ WR UL IHOWERD0}HV HVFODUHFHP TXH RV

UHODFLRQDGRV FRP DWLYRV HOISDM\AWMRVWKP SDVVLYR VmR ILVFDOP

GHFRUUHQWHY D XPD WUDQVDoRRQVOLER WUDWD VH GH XPD TXHVW,
SURILVVLRQDO VH WDLV GHGXo0}HV \
SDVVLYR TXH HVWi UHFRQKHFLGR QD
ILQDQFHLUDV RX DR DWLYR UHODF
LPSRUWDQWH SDUD GHWHUPLQDU VH
WHPSRUIULDV QR UHFRQKHFLPHQWR
GR SDVVLYR
'H DFRUGR FRP HVWDV DOWHUDO}HV
UHFRQKHFLPHQWR LQLFLDO QmR p
WUDQVDO}HV TXH RULJLQDUDP GLIHU
WULEXWiYHLV H GHGXWtYHLV LJXDLV
VH R UHFRQKHFLPHQWR GH XP OHDV
OHDVLQJ SDVVLYR GHUHP RULJHP
WHPSRUIULDV WULEXWiYHLV H GHGXW
LIXDLV

$OWHUDO}HV | ,)56 + QRDWUDWWRY GBWHUDomR j ,)56 UHIHUH VH

VHIXUR + $SOLFDomR LQLFLDO G LIB®RUPDomR FRPSDUDWLYD GH DW

H ,)56 + ,QIRUPDomR FRPSDUDWS®YDFDomR LQLFLDO GD ,)56
$ HPHQGD DGLFLRQD XPD RSomR GH
SHUPLWH TXH XPD HQWLGDGH DSOLT.
FODVVLILFDomR GH XP DWLYR ILQ
SHUtRGR V FRPSDUDWLYR V DSUH\
DSOLFDomR LQLFLDO GD ,)56 2 uUR
TXH WRGRV RV DWLYRV ILQDQFHLUR\
PDQWLGRV HP UHODomR D DWLYLGDG
D FRQWUDWRY GHQWUR GR kPELWR
FODVVLILFDGR LQVWUXPHQWR D L¢
SHUtRGR V FRPSDUDWLYR V GH IRUP
IRUPD FRPR D HQWLGDGH HVSHUD T
VHMDP FODVVLILFDGRV QD DSOLFDom

(VWDV QRUPDYV QmR IRUDP DLQGD DGRWDGDV 3HQGRUVHG® SHOD 8C(C
(PSUHVD QR H[HUFtFLR ILQGR HP GH GH]JHPEUR GH

5HODWLYDPHQWH D HVWDV QRUPDV H LOQOWHUSUHWDoO}HVY HPLWLGDYV
8QLMR (XURSHLD OQmR VH HVWLPD TXH GD IXWXUD DGRomR GDV PF
GHPRQVWUDO}HV ILQDQFHLUDYV DQH[DYV

$WLYRV LQWDQJ®YHLYV

2V DWLYRV LQWDQJtYHLY HQFRQWUDP VH UHJLVWDGRYV DR FXVWR GH
LPSDULGDGH DFXPXODGDV 2V DWLYRV LQWDQJtYHLY Vy VmR UHFRQK
HFRQYPLFRV IXWXURV SDUD D (PSUHVD VHMDP FRQWUROIiIYHLY SHOD

$vV GHVSHVDV GH GHVHQYROYLPHQWR SDUD DV TXDLV D (PSUHVD

GHVHQYROYLPHQWR H LQLFLDU D VXD FRPHUFLDOL]DomR H RX XVR H
YHQKD D JHUDU EHQHItFLRY HFRQYPLFRV IXWXURV VmR FDSLWDOL
FXPSUDP HVWHYV FULWpULRYVY VmR UHJLVWDGDV FRPR FXVWR QR SHUtF

2V FXVWRV LQWHUQRY DVVRFLDGRYV VMR DQXDANRHYHG R VAV DRREHNVRRRY &
GHPRQVWUDOomR GRV UHVXOWDGRYV TXDQGR LQFRUULGRV H[FHWR Q

—



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

DVVRFLDGRVY D SURMHWRY SDUD RV TXDLV VHMD SURYiYHO D JHUDO!
IHVWDV VLWXDo}HV HVWHV FXVWRYV VmR FDSLWDOL]DGRV FRPR DWLY

$V DPRUWL]Do}HVY VmR FDOFXODGDV DSyV R LQtFLR GH XWLOL]DomF
FRQIRUPLGDGH FRP R SHUtRGR GH YLGD ~WLO HVWLPDGR SDUD FDGD

$WLYRV ILIRV WDQJ®YHLV

2V DWLYRV IL[RV WDQJtYHLVY HQFRQWUDP VH UHJLVWDGRV DR VHX
DFXPXODGDV H GDV SHUGDV SRU LPSDULGDGH DFXPXODGDYV

$V DPRUWL]Do}HV VmR FDOFXODGDV DSyV RV EHQV HVWDUHP HP FRQ
FRQVWDQWHYV HP FRQIRUPLGDGH FRP R SHUtRGR GH YLGD ~WLO HVWL

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

| 7LSR | $QRY

(TXLSDPHQWR GH WUDQVSRUWH
(TXLSDPHQWR DGPRLQLVWUDWLYR

$V GHVSHVDVY GH FRQVHUYDomR H UHSDUDomR TXH QmR DXPHQWHP D
PHOKRULDYV VLJQLILFDWLYDY QRV HOHPHQWRY GRV DWLYRYV IL[RV WD
LQFRUULGDYV

$V PDLV RX PHQRV YDOLDV UHVXOWDQWHY GD YHQGD RX DEDWH GI
GLIHUHQoD HQWUH SUHOR GH YHQGD H R YDORU OtTXLGR FRQWDELO
GHPRQVWUDOomR GRV UHVXOWDGRY QDV UXEULFDV 32XWURV SURYHLW

IRFD"THV

B3ROtWLFD DSOLFiYHO GHVGH GH MDQHLUR GH

$ (PSUHVD DYDOLD QR LQtFLR GH FDGD DFRUGR VH R DFRUGR p RX
XVR GH XP DWLYR RX DWLYRV HVSHFtILFRV SRU XP GHWHUPLQDGR SH

(PSUHVD FRPR ORFDWIULR

$ (PSUHVD DSOLFD R PHVPR PpWRGR GH UHFRQKHFLPHQWR H PHQVXU
GH FXUWR SUD]R H ORFDo}HV DVVRFLDGDV D DWLYRV GH EDL[R YDC
SDIJDPHQWRY GD ORFDomR H XP DWLYR LGHQWLILFDGR FRPR GLUHLWI

L $WLYRV VRE GLUHLWR GH XVR

- GDWD GH LQtFLR GD ORFDomR LVWR p GDWD D SDUWLU GD TXDO R
DWLYR UHODWLYR DR GLUHLWR GH XVR 2V 3$WLYRV VRE GLUHLWR Gt
H SHUGDV SRU LPSDULGDGH DFXPXODGDV DMXVWDGR SHOD UHPHQV
YDORU LQLFLDO GD UHVSRQVDELOLGDGH GH ORFDomR DMXVWDGR SR
GDWD GH LQtFLR DOpP GH TXDLVTXHU FXVWRV GLUHWRYV LQLFLDLV
GHVPDQWHODPHQWR H UHPRomR GR DWLYR VXEMDFHQWH FDVR DSOL
DSOLFiYHO

2 DWLYR VRE GLUHLWR GH XVR p GHSUHFLDGR XWLOL]DQGR R PpWRGH

6H D SURSULHGDGH GR DWLYR VH WUDQVPLWLU SDUD D (PSUHVD QR
GH FRPSUD DV GHSUHFLDoO}HV VMR FDOFXODGDV UHQGR HP FRQWD D

—
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

LL3DVVLYRV GD ORFDomR

- GDWD GH LQtFLR GD ORFDomR D (PSUHVD UHFRQKHFH XP SDVVLYR
UHQGDV D HIHWXDU DR ORQJR GR DFRUGR 2V SDIJDPHQWRYV GH ORFL
LQFOXHP RV SDIJDPHQWRYV IL[RV GHGX]LGRV GH TXDLVTXHU LQFHQ\
YDULiIiYHLVY DVVRFLDGRV D XP tQGLFH RX WD[D 2V SDJDPHQWRV LQF(
XPD RSomR GH FRPSUD TXH VHUi HIHUFLGD SHOD (PSUHVD FRP XPD F
SRU WHUPLQDU R FRQWUDWR VH RV WHUPRYV GD ORFDomR UHIOHWLU

2 SDVVLYR GD ORFDomR p PHQVXUDGR SHOR FXVWR DPRUWL]DGR XW
TXDQGR VH YHULILFDP DOWHUDoO}HV QRV SDJDPHQWRYV IXWXURV GHU
GDV SRVVtYHLVY PRGLILFDo}HVY GRV FRQWUDWRY GH ORFDomR

3DJDPHQWRYV YDULiIYHLV TXH QmR HVWHMDP DVVRFLDGRV D TXDLVTXI
H[HUFtFLR QR H[HUFtFLR HP TXH RFRUUH R HYHQWR RX FRQGLoOomR TX

3DUD R FIOFXOR GR YDORU SUHVHQWH GRV SDIJDPHQWRYV IXWXURV GEC
j GDWD GH LQtFLR GD ORFDomR XPD YH] TXH D WD[D GH MXUR LPSOtF
HvvD GDWD R PRQWDQWH GR SDVVLYR GD ORFDomR p DXPHQWDGR &
UHQGDV HIHWXDGRV $GLFLRQDOPHQWH R YDORU p UHPHQVXUDGR V
YDORU GDV UHQGDV H J DOWHUDo}HV GRV SDJDPHQWRV IXWXURYV
XWLOL]DGRYV SDUD GHWHUPLQDU HVVHV SDIJDPHQWRYVY RX XPD DOWHL
DR DWLYR VXEMDFHQWH

LLIRFDo}HV GH FXUWR SUD]J]R H ORFDo}HV GH EDL[R YDORU

$ (PSUHVD DSOLFD D LVHQomR GH UHFRQKHFLPHQWR jV VXDV ORFDc
SUD]RV GH PHVHVY RX LQIHULRUHV H QmR FRQWrP XPD RSomR GH FR
UHFRQKHFLPHQWR D ORFDo}HV GH DWLYRV FRQVLGHUDGRYV GH EDL[R
SUD]JR H GH EDL[R YDORU VmR UHFRQKHFLGRV FRPR JDVWR GR H[HUFt

SBROtWLFD DSOLFiYHO DQWHV GH GH MDQHLUR GH

$ GHWHUPLQDomR VH XP DFRUGR p RX FRQWpP XPD ORFDomR GHYH
DFRUGR TXH p D GbDwWD PDLVY DQWLJD HQWUH D GDWD GR DFRUGR H
SULQFLSDLY WHUPRVY GR DFRUGR FRP EDVH HP WRGRV RV IDFWRV H |
R FXPSULPHQWR GR DFRUGR HVWi GHSHQGHQWH GR XVR GH XP DWLY
GH XvVDU R DWLYR PHVPR TXH HVVH DWLYR QmR HVWHMD H[SOLFLWD

$ GXUDomR GD ORFDomR p D VRPD GR SHUtRGR GXUDQWH R TXDO D
DGLFLRQDO TXH HVWHMD SUHYLVWR R ORFDWiIULR WHU D RSomR GH
XPD FHUWH]D UD]J]RiYHO TXH R ORFDWIiULR D Yi H[HUFHU

8PD ORFDomR p FODVVLILFDGD QR LQtFLR GR DFRUGR FRPR ORFDomR
WUDQVIHUH VXEVWDQFLDOPHQWH WRGRV RV ULVFRV H YDQWDJHQV
FODVVLILFDGD FRPR ORFDomR ILQDQFHLUD /RFDo}HV ILQDQFHLUDV \
PHQRU DR YDORU DWXDO GRV SDJDPHQWRYV PtQLPRV GD ORFDomR
HQWUH R HQFDUJR ILQDQFHLUR H D UHGXomR GR SDVVLYR SHQGHQ
FRQVWDQWH VREUH R VDOGR UHPDQHVFHQWH GR SDVVLYR

2V HQFDUJRV ILOQDQFHLURY VmR UHJLVWDGRY QD GHPRQVWUDomR GR

2 DWLYR ORFDGR p GHSUHFLDGR GXUDQWH D VXD YLGD ~WLO 1R HQ\
YLUIi D REWHU D SURSULHGDGH QR ILP GR SUD]JR GD ORFDomR R DWL
YLGD ~WLO GRV GRLV R PDLV FXUWR

—
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H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

8PD ORFDomR RSHUDFLRQDO p XPD ORFDomR TXH QmR p ILQDQFHLU
UHJLVWDGRYVY FRPR JDVWR RSHUDFLRQDO QD GHPRVWUDoOomR GRV UHV]

(QFDUJRV ILQDQFHLURYV FRP HPSU2VWLPRV REWLGRYV

2V HQFDUJRV ILQDQFHLURY UHODFLRQDGRV FRP HPSUpVWLPRV REW
GHPRQVWUDomR GRV UHVXOWDGRY GR H[HUFtFLR GH DFRUGR FRP R S

1RV FDVRV HP TXH VMR FRQWUDWDGRY HPSUpVWLPRY FRP R ILP HVSH
VmR FDSLWDOL]DGRYV IDJHQGR SDUWH GR FXVWR GR DWLYR $ FDSI
SUHSDUDomR GDV DWLYLGDGHV GH FRQVWUXomR H FHVVD TXDQGR
SURMHWR VHMD VXVSHQVR

(P GH GH]J]HPEUR GH H QmR H[LVWLUDP HQFDUJRV ILQDQFHLU
SURYLVITIHV

$V SURYLV}HV VmR UHFRQKHFLGDYVY TXDQGR H VRPHQWH TXDQGR D (
FROQVWUXWLYD UHVXOWDQWH GH XP HYHQWR SDVVDGR LL VHMD S
vDtGD GH UHFXUVRV H LLL R PRQWDQWH GD REULJDomR SRVVD VHU
GDWD GH FDGD GHPRQVWUDomR GD SRVLomR ILQDQFHLUD H DMXVWDC

4XDQGR XPD SURYLVmMR p DSXUDGD WHQGR HP FRQVLGHUDomR RV 10>
D PHVPD p UHJLVWDGD SHOR YDORU DWXDO GRV PHVPRYV

, QYHVWLPHQWRY HP VXEVLGL¢ULDVY H DVVRFLDGDYV

2V LQYHVWLPHQWRY HP SDUWHV GH FDSLWDO GH HPSUHVDV VXEVLG
HYWDEHOHFLGR QD 3,%6 + '"HPRQVWUDO}HV )LQDQFHLUDYVY 6HSDUDG|
SHUGDV SRU LPSDULGDGH

$ 5DPDGD UHDOL]D WHVWHY GH LPSDULGDGH DRV TR U W IHHHQWIRK |L
LQGtFLRY GH TXH R DWLYR SRVVD HVWDU HP LPSDULGDGH VHQGR UH
SHUGDV GH LPSDULGDGH TXH VH GHPRQVWUHP H[LVWLU

$ DQiOLVH GH LPSDULGDGH p HIHWXDGD FRP EDVH QD DYDOLDomR G
SGLVFRXQWHG FDVK IORZ" WHQGR FRPR EDVH DV SURMHO}HV ILQDQF
DQR GH SHUSHWXLGDGH D SDUWLU GR TXLQWR DQR GHGX]LGR GR MX

e HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDomR TXH D PHWRGHF
D HILVWrQFLD GH HYHQWXDO LPSDULGDGH GRV LQYHVWLPHQWRYV HP
GLVSRQtYHO j GDWD GD SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHL

2V GLYLGHQGRY UHFHELGRV GHVWHV LQYHVWLPHQWRY VmR UHJLVW
DWULEXtGRV 2V GLYLGHQGRV VmR UHJLVWDGRVY QD GHPRQVWUDOmMmM
LQYHVWLPHQWRV’

$WLYRV H SDVVLYRV ILQDQFHLURYV
D $WLYRV ILQDQFHLURYV
SHFRQKHFLPHQWR LQLFLDO H PHQVXUD &R

1R PRPHQWR LQLFLDO RV DWLYRV VmR FODVVLILFDGRV H VXEVHTXEHE
YDORU DWUDYpVY GR RXWUR UHQGLPHQWR LQWHJUDO H DR MXVWR YD

—
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$ FODVVLILFDomR LQLFLDO GRVY DWLYRV ILQDQFHLURY GHSHQGH GDV
GH QHJYyFLR TXH D (PSUHVD DGRWD SDUD RV JHULU &RP H[FHomR GD)
FRPSRQHQWH ILQDQFHLUD VLIJQLILFDWLYD H SDUD DV TXDLV D (PSUH
PRPHQWR LQLFLDO XP DWLYR ILQDQFHLUR DR VHX MXVWR YDORU DG
MXVWR YDORU DWUDYpV GRVY UHVXOWDGRYVY GRV FXVWRV GH WUDQVD

$V FRQWDV D UHFHEHU GH FOLHQWHY TXH QmR FRQWrP XPD FRPSRQH
DGRWD R H[SHGLHQWH SUIWLFR VmR PHQVXUDGDY DR SUHOR GD WUD(

'H IRUPD D VHU SRVVtYHO TXH XP DWLYR ILQDQFHLUR VHMD FODVVLIL
DWUDYpV GR RXWUR UHQGLPHQWR LOWHJUDO HOH GHYH SURSRUFLR
FDSLWDO H SDJDPHQWRYVY GH MXURV 3VROHO\ SD\PHQWYV RI SULQFLS
DYDOLDomR FRQKHFLGD FRPR R WHVWH GRV 3IOX[RV GH FDL[D DSHQI
UHDOL]DGD SDUD FDGD LQVWUXPHQWR ILQDQFHLUR

2 PRGHOR GH QHJYyFLR HVWDEHOHFLGR SDUD D JHVWmMR GRV DWLYRYV
RV DWLYRV ILQDQFHLURYVY FRP YLVWD D REWHU RV IOX[RV GH FDL[D
IOX[RV GH FDL[D FRQWUDWXDLY SDUD DOLHQDU RV DWLYRV ILQDQFH

OHQVXUD @R VXEVHTXHQWH

3DUD D VXD PHQVXUDomR VXEVHTXHQWH RV DWLYRV ILQDQFHLURYV
ILQDQFHLURY DR FXVWR DPRUWL]DGR LQVWUXPHQWRYV GH GtYLGD
UHQGLPHQWR LQWHJUDO FRP UHFLFODJHP GRV JDQKRV H SHUGDYV
ILODQFHLURY DR MXVWR YDORU DWUDYpV GR RXWUR UHQGLPHQWR LC
PRPHQWR GR VHX GHVUHFRQKHFLPHQWR LQVWUXPHQWRY GH FDSLW
UHVXOWDGRYV

L $WLYRV ILQDQFHLURY DR FXVWR DPRUWL]DGR LQVWUXPHQWHF
$ (PSUHVD PHQVXUD RV DWLYRV ILQDQFHLURYV DR FXVWR DPRUWL]DC
VDWLVIHLWDYV

f 2 DWLYR ILQDQFHLUR p GHWLGR QR KPELWR GH XP PRGHOR (
DWLYR ILQDQFHLUR SDUD REWHU RV IOX[RV GH FDL[D SUHYLYV
¥ 2V WHUPRV FRQWUDWXDLY GR DWLYR ILQDQFHLUR GmR RULJ
FRUUHVSRQGHP DSHQDV D UHHPEROVRYVY GH FDSLWDO H SDJDF

2V DWLYRV ILQDQFHLURY DR FXVWR DPRUWL]DGR VmMR PHQVXUDGRYV \
VmR VXMHLWRY D LPSDULGDGH 2V JDQKRV H SHUGDV VmR UHJLVWD
PRGLILFDGR RX HVWHMD HP LPSDULGDGH 2V DWLYRV ILOQDQFHLURV T
FROQWDV D UHFHEHU GH FOLHQWHV H GH RXWURV GHYHGRUHV H HPSU

LL $WLYRV ILQDQFHLURYVY DR MXVWR YDORU DWUDY2V GR RXWU
G®YLGD
$ (PSUHVD PHQVXUD RV LQVWUXPHQWRY GH GtYLGD DR MXVWR YDOF
VHIXLQWHY FRQGL0OoO}HV VH HQFRQWUDUHP VDWLVIHLWDYV
f 2 DWLYR ILQDQFHLUR p GHWLGR QR KPELWR GH XP PRGHOR
DWLYR ILQDQFHLUR SDUD REWHU RV IOX[RV GH FDL[D SUHY
GHFRUUHQWHY GD VXD YHQGD H
f 2v WHUPRV FRQWUDWXDLY GR DWLYR ILQDQFHLUR GmR RULJ
FRUUHVSRQGHP DSHQDV D UHHPEROVRV GH FDSLWDO H SDJDF

1R FDVR GRV LQVWUXPHQWRY GH GtYLGD PHQVXUDGRYVY DR MXVWR Y
REWLGRY DV GLIHUHQoDV GH FKPELR H DV SHUGDV H UHYHUV}HV GH
GR PHVPR PRGR GRV DWLYRV ILQDQFHLURY PHQVXUDGRYV DR FXV\
UHPDQHVFHQWHY VmR UHJLVWDGDV QR RXWUR UHQGLPHQWR LQWHJL
MXVWR YDORU DFXPXODGDV QR RXWUR UHQGLPHQWR LQWHJUDO VmR
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

(P GH GH]JHPEUR GH H D (PSUHVD QmR GHWLQKD DWLYRYV ILCQC

LLL $WLYRV ILQDQFHLURY DR MXVWR YDORU DWUDY2V GR RXWU
FDSLWDO
$TXDQGR GR UHFRQKHFLPHQWR LQLFLDO D (PSUHVD SRGH RSWDU SI
FDSLWDO GHWLGRV FRPR LQVWUXPHQWRY GH FDSLWDO GHVLJQDGRYV
HOHV VDWLVID]JHP D GHILQLomR GH FDSLWDO SUHYLVWD QD ,$6 ,QV
SbUD QHJRFLDomR $ FODVVLILFDomR p GHWHUPLQDGD LQVWUXPHQW

*DQKRVY H SHUGDV QHVWHYV DWLYRV ILOQDQFHLURY QXQFD VMR UHFLF
FRPR JDQKR ILQDQFHLUR QRV UHVXOWDGRY TXDQGR R GLUHLWR D U
HIFHWR TXDQGR D (PSUHVD EHQHILFLD GHVVHVY GLYLGHQGRV FRPR U
QHVVH FDVR RV GLYLGHQGRV VmR UHJLVWDGRYVY QR RXWUR UHQGLPI
LQVWUXPHQWRY GH FDSLWDO GHVLJQDGRY DR MXVWR YDORU DWUDY
GH LPSDULGDGH

(P GH GH]JHPEUR GH H D (PSUHVD QmR GHWLQKD DWLYRYV ILCQC

LY $WLYRV ILQDQFHLURV DR MXVWR YDORU DWUDY2V GD GHPRQV
2V DWLYRV ILQDQFHLURYV DR MXVWR YDORU DWUDYpV GRV UHVXOWEL
DWLYRV ILQDQFHLURYV GHVLJQDGRY QR PRPHQWR GH UHFRQKHFLPHQ
UHVXOWDGRY RX RV DWLYRV ILQDQFHLURV TXH REULJDWRULDPHQV
ILQDQFHLURY VmMR FODVVLILFDGRY FRPR GHWLGRYV SDUD QHJRFLDomF
UHFRPSUDGR QXP SUD]JR PXLWR FXUWR 'HULYDGRV LQFOXLQGR GHUI
FRPR GHWLGRY SDUD QHJRFLDomR H[FHWR VH IRUDP GHVLJQDGRV FR

2V DWLYRV ILQDQFHLURYV FRP IOX[RV GH FDL[D TXH QmR FRUUHVSRQC
MXURV VREUH R FDSLWDO HP GtYLGD VmR PHQVXUDGRV DR MXVWR
VXEMDFHQWH 1mR REVWDQWH R FULWpPULR SDUD D FODVVLILFDomR
YDORU DWUDYpV GR RXWUR UHQGLPHQWR LQWHJUDO GHVFULWR DFLF
YDORU DWUDYpV GRV UHVXOWDGRY QR PRPHQWR GR UHFRQKHFLPHQ
XPD LQFRHUrQFLD QD PHQVXUDomR RX QR UHFRQKHFLPHQWR $WLYR
GRV UHVXOWDGRYV VmR DSUHVHQWDGRYV QD 'HPRQVWUDomR GD 3RVLo
QR MXVWR YDORU DSUHVHQWDGDV QRV UHVXOWDGRYV

(P GH GH]JHPEUR GH H D (PSUHVD QmR GHWLQKD DWLYRYV ILCQC
'"HVUHFRQKHFLPHQWR

8P DWLYR ILQDQFHLUR RX TXDQGR DSOLFiYHO XPD SDUWH GR DWLY
DWLYRV p GHVUHFRQKHFLGR RX VHMD UHPRYLGR GD 'HPRQVWUDoOmMI

¥ 2V GLUHLWRYV FRQWUDWXDLY D UHFHEHU IOX[RV GH FDL[D UH\

tf $ (PSUHVD WUDQVIHULX RV VHXV GLUHLWRY FRQWUDWXDLV
ILOQDQFHLUR RX DVVXPLX XPD REULJDomR GH SDJDU RV IOX[R
FXUWR SUD]JR QR KPELWR GH XP DFRUGR QR TXDO D (PSUHVLEL
TXDQWLDYV DRV GHVWLQDWIULRV ILQDLY D PHQRV TXH UHFHE
RULJLQDO LL HVWi SURLELGR SHORV WHUPRV GR FRQWUDW
RULJLQDO TXH QmR VHMD FRPR JDUDQWLD DRV GHVWLQDWIiU]I
FDLID H LLL D (PSUHVD WHP XPD REULJDomR GH UHPHWHU T
GRV GHVWLQDWIiULRV ILQDLY VHP DWUDVRV VLIJQLILFDWLYRYV

tf $ (PSUHVD WUDQVIHULX VXEVWDQFLDOPHQWH WRGRV RV ULV
WUDQVIHULX QHP UHWHYH VXEVWDQFLDOPHQWH WRGRV RV
FROWUROR VREUH R DWLYR
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

4XDQGR D (PSUHVD WUDQVIHUH RV VHXV GLUHLWRYV GH UHFHEHU IOX
SRGH SRVVLELOLWDU R GHVUHFRQKHFLPHQWR DYDOLD VH H HP T
DVVRFLDGRYV j WLWXODULGDGH GR DWLYR 4XDQGR QmR IRUDP WUDQ
EHQHItFLRY GHFRUUHQWHYV GD SURSULHGDGH GH XP DWLYR QHP WL
UHFRQKHFHU R DWLYR WUDQVIHULGR QD PHGLGD GR VHX HQYROYL
UHFRQKHFH R SDVVLYR FRUUHVSRQGHQWH 2 DWLYR WUDQVIHULGR F
TXH UHIOHWH RV GLUHLWRV H REULJDo}HV TXH $ (PSUHVD UHWHYH

6H R HQYROYLPHQWR FRQWLQXDGR GD (PSUHVD DVVXPLU D IRUPD GH
GR HQYROYLPHQWR FRQWLQXDGR p D PHQRU HQWUH R YDORU FRQWD
UHFHELGD TXH D (PSUHVD SRGH YLU D SDJDU

,PSDULGDGH GH DWLYRV ILQDQFHLURYV

$ SDUWLU GH GH MDQHLUR GH D (PSUHVD DYDOLD QXPD EDV
DVVRFLDGDV DRV VHXV DWLYRV ILQDQFHLURY PHQVXUDGRY DR FXVYV
LQWHJUDO GH DFRUGR FRP D ,)56 $ PHWRGRORJLD GH LPSDULGDG
FUpGLWR GRVY GHYHGRUHYVY VHQGR DSOLFDGDV GLIHUHQWHY DERUGD.

1R TXH UHVSHLWD DRV VDOGRV D UHFHEHU QDV UXEULFDV 3&OLHQW
DERUGDJHP VLPSOLILFDGD SHUPLWLGD SHOD ,)56 GH DFRUGR FR
UHFRQKHFLGDY GHVGH R UHFRQKHFLPHQWR LQLFLDO GRV VDOGRV L
FRQVLGHUDQGR XPD PDWUL] GH WD[DV GH LQFXPSULPHQWRY KLVWyU
SRU HVWLPDWLYDV SURVSHWLYDV $VVLP D (PSUHVD QmR PRQLWR
UHFRQKHFH XPD SHUGD SRU LPSDULGDGH EDVHDGD QD SHUGD GH FU
Gbwb GH UHODWR $ (PSUHVD HVWDEHOHFHX XPD PDWUL] GH LPSDL
SDVVDGR DMXVWDGD SRU IDWRUHV SURVSHWLYRYV HVSHFtILFRV GRYV

$ (PSUHVD FRQVLGHUD TXH XP DWLYR ILQDQFHLUR HVWi HP LQFXPS
3RUpP HP FHUWRYV FDVRV D (PSUHVD SRGH WDPEpP FRQVLGHUDU T
TXDQGR H[LVWD LQIRUPDomR LQWHUQD H H[WHUQD TXH LQGLTXH T>X
WRWDOLGDGH GR FUpGLWR VHP TXH WHQKD GH DFLRQDU DV JDUDQW.L

$ GH GH]JHPEUR GH H DV UXEULFDV DFLPD PHQFLRQDGDYV
UHFHEHU GH HQWLGDGHV GR *UXSR 5DPDGD 1RWD

E 3DVVLYRV ILQDQFHLURYV
SHFRQKHFLPHQWR LQLFLDO H PHQVXUD &R

2V SDVVLYRV ILQDQFHLURY VmR FODVVLILFDGRVY QR PRPHQWR GH U
MXVWR YDORU DWUDYpV GRV UHVXOWDGRYV HPSUpVWLPRV FRQWDYV
FREHUWXUD QXPD UHODomR GH FREHUWXUD HILFD]

7TRGRV RV SDVVLYRV ILOQDQFHLURY VmR UHFRQKHFLGRY LQLFLDOPHC
FRQWDV D SDJDU OtTXLGR GRV FXVWRV GH WUDQVDomR GLUHWDPHOQ!

2V SDVVLYRV ILQDQFHLURY GD (PSUHVD LQFOXHP FRQWDV D SDJD
HPSUpVWLPRYVY LQFOXLQGR GHVFREHUWRY EDQFiIULRYV

OHQVXUD " sR VXEVHTXHQWH

SDVVLYRV ILODQFHLURY DR FXVWR DPRUWL]DGR

$SyV R UHFRQKHFLPHQWR LQLFLDO RV HPSUpVWLPRV VMR VXEVHTXH
XWLOL]DomR GR PpWRGR GR MXUR HIHWLYR *DQKRV H SHUGDV VmR
SDVVLYRV VMR GHVUHFRQKHFLGRY H DWUDYpV GD DPRUWL]DomR GHF
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H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

2 FXVWR DPRUWL]DGR p FDOFXODGR WHQGR HP FRQWD TXDOTXHU GH
FXVWRV TXH VHMDP SDUWH LQWHJUDO GD WD[D GH MXUR HIHWLYD 2
GHPRQVWUDoOomR GRV UHVXOWDGRV (VWD FDWHJRULD JHUDOPHQWH
GtYLGDV D WHUFHLURYVY H DRV HPSUpVWLPRV LQFOXLQGR HPSUpVWLP

2V HPSUpVWLPRV VRE D IRUPD GH SDSHO FRPHUFLDO VmR FODVVLI|
JDUDQWLD GH FRORFDomR SRU XP SUD]R VXSHULRU D XP DQR H p LQ
LQVWUXPHQWR GH ILQDQFLDPHQWR SRU XP SUD]R VXSHULRU D XP DQ
DSUHVHQWDYD YDORUHV GH HPSUpVWLPRV VRE D IRUPD GH SDSHO FF

'"HVUHFRQKHFLPHQWR
8P SDVVLYR ILQDQFHLUR p GHVUHFRQKHFLGR TXDQGR D REULJDomR V

4XDQGR XP SDVVLYR ILQDQFHLUR H[LVWHQWH p VXEVWLWXtGR SR
VXEVWDQFLDOPHQWH GLIHUHQWHY RX RV WHUPRYVY GH XP SDVVLYR ||
PRGLILFDomR VmR WUDWDGDV FRPR XP GHVUHFRQKHFLPHQWR GR SD
QRYR SDVVLYR $ GLIHUHQoD HQWUH RV UHVSHWLYRYV YDORUHV FI
UHVXOWDGRYV

F &8RPSHQVD R GH LOQVWUXPHQWRY ILQDQFHLURYV

$WLYRV ILQDQFHLURV H SDVVLYRV ILQDQFHLURY VmR FRPSHQVDGF
GHPRQVWUDOomR GD SRVLomR ILQDQFHLUD VH H[LVWLU XP GLUHLWR
TXDQWLDYV UHFRQKHFLGDV H H[LVWH D LQWHQomR GH RX OLTXLGD
VLPXOWDQHDPHQWH R SDVVLYR

G_QVWUXPHQWRY ILODQFHLURY GHULYDGRYV

4XDQGR HQWHQGH UHOHYDQWH D (PSUHVD XWLOL]DIRQY¥BMXPHQWRYV
WD[DV GHW FRBBHLR/ D[DV GH MRURVRHSFIR PWWDPWRNYV SULPDV SDUD FRE!L
FKPELR GH MXUR H GH SUHORV GH PDWpULDV SULPDV UHVSHWLYD
LQLFLDOPHQWH UHJLVWDGRY DR MXVWR YDORU QD GDWD HP TXH R G
DR MXVWR YDORU 2V GHULYDGRV VMR DSUHVHQWDGRY QR DWLYR TX
VHX MXVWR YDORU p QHJDWLYR

(P WHUPRY GH FRQWDELOLGDGH GH FREHUWXUD DV FREHUWXUDV Vm

F&REHUWXUD GH MXVWR YDORU TXDQGR D ILQDOLGDGH p FREULU D
SDVVLYR UHJLVWDGR RX GH XP FRPSURPLVVR GD (PSUHVD QmR UHJL
F&REHUWXUD GH IOX[RV GH FDL[D TXDQGR D ILQDOLGDGH p FREULL
GHFRUUHQWH GH XP ULVFR HVSHFtILFR DVVRFLDGR j WRWDOLGDGH |
RX D XPD WUDQVDomR SUHYLVWD GH RFRUUrQFLD DOWDPHQWH SURY
GD (PSUHVD QmR UHJLVWDGR

F&REHUWXUD GH XP LQYHVWLPHQWR OtTXLGR QXPD XQLGDGH RSHUDF

1R LQtFLR GD UHODomR GH FREHUWXUD D (PSUHVD IRUPDOPHQWH GF
SUHWHQGH DSOLFDU D FRQWDELOLGDGH GH FREHUWXUD EHP FRPR D
$ GRFXPHQWDOmMR LQFOXL D LGHQWLILFDomR GR LQVWUXPHQWR GH F
D VHU FREHUWR H R PRGR FRPR D (PSUHVD DYDOLD VH D UHODoOm
FRQWDELOLGDGH GH FREHUWXUD LQFOXLQGR D VXD DQiOLVH GDV IR
D WD[D GH FREHUWXUD 2 UHODFLRQDPHQWR GH FREHUWXUD p TXDO
RV VHIXLQWHYVY UHTXLVLWRY GH HILFiFLD GD FREHUWXUD

L ([LVWH XPD UHODomR HFRQYPLFD HOQOWUH R LWHP FREHUWR H R
LL 2 HIHLWR GR ULVFR GH FUpGLWR QmR GRPLQD DV DOWHUDO}HV
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]J]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

LLL 2 UIiFLR GH FREHUWXUD GR UHODFLRQDPHQWR GH FREHUWXUD
LWHP FREHUWR TXH XPD HOWLGDGH FREUH HIHWLYDPHQWH H C
HQWLGDGH XWLOL]D HIHWLYDPHQWH SDUD FREULU HVVD TXDQW

'XUDQWH R H[HUFtFLR GH H QmR IRUDP FRQWUDWDGRYV LQVWU]
GH WD[D GH MXUR QHP GH WD[D GH FkPELR

, 3DVVLYRV ILQDQFHLURVY H LQVWUXPHQWRY GH FDSLWDO SU"SULR

2V SDVVLYRV ILQDQFHLURVY H RV LQVWUXPHQWRYVY GH FDSLWDO SUy
FROQOWUDWXDO GD WUDQVDomR 6mR FRQVLGHUDGRY LQVWUXPHQWRYV
QRV DWLYRV GD (PSUHVD DSyV GHGXomR GRV SDVVLYRV VHQGR UFL
VXSRUWDGRYV FRP D VXD HPLVVmMR

,, &DL[D H HTXLYDOHQWHYV GH FDL[D

2V PRQWDQWHY LQFOXtGRY QD UXEULFD 3&DL[D H HTXLYDOHQWHV Gt
EDQFiIiULRYVY GHSyVLWRV D SUD]JR H RXWUDV DSOLFDo}HV GH WHVRXUD
LPHGLDWDPHQWH PRELOL]iYHLYV VHP ULVFR VLJQLILFDWLYR GH DOWH

$R QtYHO GD GHPRQVWUDoOomR GRV IOX[RV GH FDL[D D UXEULFD 3&DL
GHVFREHUWRY EDQFiIULRVY LQFOXtGRV QD UXEULFD GR SDVVLYR FRUU

$WLYRV H SDVVLYRV FRQWLQJHQWHYV

2V DWLYRV FRQWLQJHQWHY VmR SRVVtYHLV DWLYRV TXH VXUJHP GH
VHUi FRQILUPDGD SHOD RFRUUrQFLD RX QmR GH XP RX PDLV HYHQW
(PSUHVD

2V DWLYRV FRQWLQIJHQWHY QmR VmR UHFRQKHFLGRY QDV GHPRQVW!I
GH GLYXOJDomR TXDQGR p SURYiYHO D HILVWrQFLD GH XP EHQHItFLR

2V SDVVLYRV FRQWLQJHQWHY VmR GHILQLGRV SHOD (PSUHVD FRPR 1
SDVVDGRV H FXMD H[LVWrQFLD VRPHQWH VHUIiI FRQILUPDGD SHOD R
IXWXURV LQFHUWRV QmR WRWDOPHQWH VRE R FRQWUROR GD (PS
DFRQWHFLPHQWRY SDVVDGRV PDV TXH QmR VmR UHFRQKHFLGDV SRU
LEQFRUSRUH EHQHItFLRY HFRQYPLFRVY VHMD QHFHVViIULR SDUD OLTXLC
PHQVXUDGD FRP VXILFLHQWH ILDELOLGDGH

2V SDVVLYRV FRQWLQJHQWHY QmR VmR UHFRQKHFLGRY QDV GHPRQ\
REMHWR GH GLYXOJDomR D PHQRV TXH D SRVVLELOLGDGH GH XPD VI
VHMD UHPRWD FDVR HVWH HP TXH QmR VmR VHTXHU REMHWR GH GLY

,PSRVWR VREUH R UHQGLPHQWR

$ 5 DPDGD ,QYHVWLPHQWRY HQFRQWUD VH DEUDQJLGD SHOR 5HJLPH
35(7*6° VRFLHGDGH GRPLQDQWH VHQGR TXH FDGD XPD GDV VRFLFE
LPSRVWR VREUH R UHQGLPHQWR QDV VXDV FRQWDV LQGLYLGXDLV SR
FDVRV HP TXH DV VXEVLGLIiULDYVY FRQWULEXHP FRP SUHMXt]RV p UHJ
FRUUHVSRQGHQWH DRV SUHMXt]RV TXH YLHUHP D VHU FRPSHQVDGRYV
HVWH UHJLPH

2V LPSRVWRYV GLIHULGRY VmR FDOFXODGRV FRP EDVH QR PpWRGR GD
WHPSRUIiULDY HQWUH R PRQWDQWH GRY DWLYRV H SDVVLYRV SDUD H
SDUD HIHLWRYVY GH WULEXWDomR 2V LPSRVWRYV GLIHULGRY DWLYRV H

—



SHODWYULR H &RQWDYV

'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]J]HPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

DV WD[DV GH WULEXWDomR HP YLJRU RX DQXQFLDGDV SDUD HVWDUHI
WHPSRUIULDV

2V DWLYRV SRU LPSRVWRYV GLIHULGRV VmMR UHFRQKHFLGRV XQLFDPH
ILVFDLV IXWXURV VXILFLHQWHY SDUD D VXD XWLOL]DomR RX QDV VL
TXH FRPSHQVHP DV GLIHUHQoDV WHPSRUIULDV GHGXWtYHLY QR SHU
HIHWXDGD XPD UHYLVMR GHVVHV LPSRVWRYV GLIHULGRV VHQGR RV P
VXD XWLOL]DomR IXWXUD

2V LPSRVWRYV GLIHULGRYV VmR UHJLVWDGRVY FRPR FXVWR RX SURYH
UHIJLVWDGRY GLUHWDPHQWH HP FDSLWDO SUYySULR VLWXDomR HP T
UXEULFD

52GLWR GH FRQWUDWRY FRP FOLHQWHYV

$ 5DPDGD UHFRQKHFH R UpGLWR GH DFRUGR FRP D ,)56 TXH HVWDI
UHIOHWLU D WUDQVIHUrQFLD GH EHQV H VHUYLoOoRV FRQWUDWDGRYV S
TXH D HQWLGDGH HVSHUD WHU GLUHLWR D UHFHEHU FRPR FRQWUDS
PRGHOR GH SDVVRV DEDLI[R

LGHQWLILFDomR GR FRQWUDWR FRP XP FOLHQWH

LGHQWLILFDomR GDV REULJDO}HV

GHWHUPLQDoOomR GR SUHOR GD WUDQVDomR

DORFDomR GR SUHoR GD WUDQVDomR D REULJDo}HV GH SHUIRUPD

UHFRQKHFLPHQWR GR UpGLWR TXDQGR RX j PHGLGD TXH D HQWLG

(P GH GHJ]HPEUR GH H R UpGLWR GD 5DPDGD UHIHUH VH D V
HPSUHVDV GR *UXSR 5DPDGD

2 UpGLWR p UHFRQKHFLGR OtTXLGR GH ERQLILFDo}HV GHVFRQWRYV H
j FRQVLGHUDomR UHFHELGD RX D UHFHEHU GRV VHUYLORV YHQGLGR'
UpGLWR p UHFRQKHFLGR SHOR PRQWDQWH GD REULJDomR GH SHUIRL
HVWH p XPD FRPSRQHQWH IL[D

$ (PSUHVD FRQVLGHUD RV IDFWRV H FLUFXQVWKQFLDV TXDQGR DQDO
RV UHTXLVLWRV TXH GHWHUPLQDP R UHFRQKHFLPHQWR H PHQVXUDo]I
GH FRQWUDWRY FRP FDUDFWHUtVWLFDV H HP FLUFXQVWKQFLDV VHPH

(VSHFLDOL]D"sR GRV H[HUF®FLRYV

$V UHVWDQWHYV UHFHLWDV H GHVSHVDV VmR UHJLVWDGDV GH DFRUC
TXDO HVWDV VmR UHFRQKHFLGDV QD PHGLGD HP TXH VmR JHUDGD
UHFHELGDV RX SDJDV $V GLIHUHQoDV HQWUH RV PRQWDQWHYV UHFHE
JHUDGDY VmR UHJLVWDGDV QDV UXEULFDVY GH DFUpVFLPRV H GLIHULI
32XWURV SDVVLYRV FRUUHQWHYV’

(YHQWRYV VXEVHTXHQWHV

2V HYHQWRYV RFRUULGRY DSyV D GDWD GD GHPRQVWUDomR GD SRVLo
DGLFLRQDLY VREUH FRQGLO}HV TXH H[LVWLDP j GDWD GD GHPRQVW!I
UHIOHWLGRY QDV GHPRQVWUDO}HV ILQDQFHLUDY GD (PSUHVD 2V H
ILQDQFHLUD TXH VHMDP LQGLFDWLYRVY GH FRQGLo}HV TXH VXUJLUDF
S3QRQ DGMXVWLQJ HYHQWYV" TXDQGR PDWHULDLY VmR GLYXOJDGRYV



SHODWYULR H &RQWDYV
'"HPRQVWUDO}HV )LQDQFHLUDV ,QGLYL
H 1IRWDV $QH[DV HP GH GH]HPEUR G
PRQWDQWHYV H[SUHVVRV HP (XURV

'"HPRQVWUD @R GRV IOX[RV GH FDL[D
$ GHPRQVWUDOmR GRV IOX[RV GH FDL[D p SUHSDUDGD GH DFRUGR FR

$ GHPRQVWUDomR GRV IOX[RV GH FDL[D HQFRQWUD VH FODVVLILFD
UHFHELPHQWRY GH FOLHQWHY SDJDPHQWRV D IRUQHFHGRUHYVY SDJD
RSHUDFLRQDO GH ILQDQFLDPHQWR TXH LQFOXHP GHVLJQDGDPHC
HPSUpVWLPRY REWLGRY FRQWUDWRY GH ORFDomR ILQDQFHLUD H SD
QRPHDGDPHQWH DTXLVLO}HV H DOLHQDoO}HVY GH LQYHVWLPHQWRYV HP
GHFRUUHQWHY GD FRPSUD H GD YHQGD GH DWLYRYV IL[RV WDQJtYHLYV

-8/*$0(1726 ((67.0%57,9%6

1D SUHSDUDomR GDV GHPRQVWUDO}HV ILQDQFHLUDY HP FRQIRUPLG

R &RQVHOKR GH $GPLQLVWUDOmR GD (PSUHVD DGRWRX FHUWRYV
SDVVLYRV EHP FRPR RV UHQGLPHQWRYV H JDVWRV LQFRUULGRY UHOI
DVVXQo}HVY HIHWXDGDV SHOR &RQVHOKR GH $GPLQLVWUDOmMR IRUDP
HILVWHQWH j GDWD GH DSURYDomR GDV GHPRQVWUDO}HV ILQDQFHLU

2V SULQFLSDLV MXt]RV GH YDORU H HVWLPDWLYDV PDLV VLJQLILFI
ILQODQFHLUDY FRUUHVSRQGH DR UHJLVWR GH SURYLV}HV H SHUGDV S

$V HVWLPDWLYDV IRUDP GHWHUPLQDGDV FRP EDVH QD PHOKRU LQ
GHPRQVWUDO}HV ILQDQFHLUDY FRQVROLGDGDV H FRP EDVH QR PHC(
SDVVDGRYVY H RX FRUUHQWHV 1R HQWDQWR SRGHUMR RFRUUHU VL\
SUHYLVtYHLYV j GDWD QmR IRUDP FRQVLGHUDGDV QHVVDV HVWLPDW
SRVWHULRUPHQWH j GDWD GDV GHPRQVWUDO}HV ILQDQFHLUDV FRC
UHVXOWDGRY GH IRUPD SURVSHWLYD FRQIRUPH GLVSRVWR SHOR ,$6
&RQWDELOtVWLFDV H (UURV

*(67,2 '(5,6&2 ),1%1&(,52

$ 5DPDGD ,QYHVWLPHQWRY HQFRQWUD VH H[SRVWD HVVHQFLDOPHQW
GH OLTXLGH] 2 SULQFLSDO REMHWLYR GD JHVWmMR GH ULVFR GR &RQ
QtYHO FRQVLGHUDGR DFHLWiYHO SDUD R GHVHQYROYLPHQWR GDV DW

$V OLQKDV RULHQWDGRUDYV GD SROtWLFD GH JHVWMmMR GH ULVFR VmF
, QYHVWLPHQWRY R TXDO GHWHUPLQD TXDLV RV OLPLWHV GH ULVFF
5DPDGD ,QYHVWLPHQWRY VH HQFRQWUD H[SRVWD VmR RV VHIXLQWH)\

L 5LVFR GH PHUFDGR
5HYHVWH VH GH SDUWLFXODU LPSRUWKQFLD QR kKPELWR GD JHVWMR (
5LVFR GH WD[D GH MXUR

2 ULVFR GH WD[D GH MXUR p HVVHQFLDOPHQWH UHVXOWDQWH GR HC
VXD PDLRULD LQGH[DGD j (XULERU TXH SRGH H[SRU R FXVWR GD GtY

2 &8RQVHOKR GH $GPLQLVWUDoOomR GD (PSUHVD DSURYD RV WHUPRYV
PDWHULDLY SDUD D (PSUHVD DQDOLVDQGR SDUD WDO D HVWUXWXU
HILVWHQWHY QR PHUFDGR QRPHDGDPHQWH TXDQWR DR WLSR GH WD|

—
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

$Q¢OLVH GH VHQVLELOLGDGH D YDULD"YfHV GH WD[D GH MXUR

7HQGR HP FRQVLGHUDOmMR R QtYHO GH ILQDQFLDPHQWR H JDVWRV IL
GXUDQWH R H[HUFtFLR ILQGR QDTXHOD GDWD D H[SRVLomR j WD[D ¢
ILQDQFHLUD p SRXFR VLJQLILFDWLYD

S5LVFR GH FU2GLWR

2 ULVFR GH FUpGLWR p GHILQLGR FRPR D SUREDELOLGDGH GH RFRUU
REULJDo}HV FRQWUDWXDLY GH SDIJDPHQWR GDV FRQWUDSDUWHYV

$ (PSUHVD p XPD VRFLHGDGH JHVWRUD GH SDUWLFLSDo}HV VRFLDLV
GDV DWLYLGDGHV QRUPDLYVY GH XP JHVWRU GH SRUWIYyOLR GH SDUWLF
DVVRFLDGDV &RPR WDO QXPD EDVH UHJXODU D (PSUHVD Vy HVWi HJ¢
ILQDQFHLURY DSOLFDO}HV H GHSYyVLWRV HP EDQFRV H RXWUDV LQV
LQVWUXPHQWRY ILQDQFHLURY GHULYDGRV FHOHEUDGRV QR GHFXU\
HPSUpVWLPRY FRQFHGLGRV D VXEVLGLiIiULDV

&RQVLGHUD VH TXH RV VDOGRYV GH HPSUpVWLPRY FRQFHGLGRV WrP |
DV LPSDULGDGHYVY SDUD SHUGDV GH FUpGLWR UHFRQKHFLGDV GXUDC
HVWLPDGDV D PHVHV (VWHV DWLYRV ILQDQFHLURY VmR FRQVLGHU
ULVFR GH LQFREUDELOLGDGH UHGX]LGR H R GHYHGRU WHP XPD F
UHVSRQVDELOLGDGHY FRQWUDWXDLY GH IOX[RV GH FDL[D QR FXUWR

3DUD UHGX]LU D SUREDELOLGDGH GH LQFXPSULPHQWR GDV REULJDO
(PSUHVD FXPSUH RV VHIXLQWHYV SULQFtSLRV

+6y HIHFXWD RSHUDoO}HV LQYHVWLPHQWRYV GH FXUWR SUD]JR H GHULY
GH DFRUGR FRP R SUHVWtJLR H UHFRQKHFLPHQWR QDFLRQDO H LQW
HP FRQVLGHUDomR D QDWXUH]D PDWXULGDGH H GLPHQVmMR GDV RSFt

*ImR GHYHP VHU FRQWUDWDGRY LQVWUXPHQWRYV ILQDQFHLURYV TXH
GH LQVWUXPHQWRY HOHJtYHLYVY TXHU SDUD D DSOLFDomR GH H[FHVV
FRP EDVH QXPD DERUGDJHP FRQVHUYDGRUD

+$GLFLRQDOPHQWH HP UHODomR DRV H[FHGHQWHY GH WHVRXUDULD
SRVVtYHO RQGH IRU PDLV HILFLHQWH VHMD QR UHHPEROVR GD GtY
EDQFRV GH UHODFLRQDPHQWR UHGX]LQGR DVVLP D H[SRVLomR HP W
DSOLFDGRV HP LQVWUXPHQWRY SUHYLDPHQWH DXWRUL]DGRYV

7HQGR HP FRQWD DV SROtWLFDV DFLPD R &RQVHOKR GH $GPLQLVW
RFRUUIrQFLD GH TXDOTXHU LQFXPSULPHQWR PDWHULDO GH REULJDoO
H[WHUQDYV

1R FDVR GRV HPSUpVWLPRV D VXEVLGLIULDV QmR H[LVWH QHQKXPD ¢
TXH D FRQFHVVmMR GH HPSUpVWLPRV D VXEVLGLiIULDV ID] SDUWH GD D

5LVFR GH OLTXLGH]

2 REMHWLYR GD SROtWLFD GH JHVWmMR GH ULVFR GH OLTXLGH] p JD
FXPSULU DV VXDV UHVSRQVDELOLGDGHV H SURVVHJXLU DV HVWUDW
DVVXPLGRVY FRP WHUFHLURYV QR SUD]R HVWLSXODGR

$ (PSUHVD GHILQH FRPR SROtWLFD DWLYD L PDQWHU XP QtYHO VXIL
SDUD ID]JHU IDFH DRV SDIJDPHQWRV FRUUHQWHYVY H QR VHX YHQFLPHC

—
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'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

UHHPEROVR GH WRGDV DV VXDV DSOLFDo}HV H HPSUpVWLPRV QHJRF
PLQLPL]DU R FXVWR GH RSRUWXQLGDGH GH GHWHQoOmMR GH OLTXLGH]

$ (PSUHVD SURFXUD DLQGD FRPSDWLELOL]DU RV SUD]JRV GH YHQFLP
DJLOL]DGD GDV VXDV PDWXULGDGHV

$/7(5%$°—(6 '( 32/727.&%6 &217%$%./7267.&%$6 ( &255(",2

$ UHVSHLWR GDV QRYDVY QRUPDV LQWHUSUHWDO}HV HPHQGDV H UHY

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH QmR RFRI
FRQWDELOtVWLFDY QmR WHQGR LIXDOPHQWH VLGR FRUULJLGRV HUUI

&/$66(6 '( ., 167580(1726 ),1%$1&(,526

2V LQVWUXPHQWRY ILQDQFHLURY FODVVLILFDGRVY GH DFRUGR FRP |
FRPR VHJXH

$WLYRV ILQDQFHLURYV

$WLYRV ILQDOFHLURYV
GH GH]HPEUR GH 1RWD UHJLVWDGRYV |DR FXRWIRO
DPRUWL]DGR

$WLYRV QER FRUUHQWHYV

2XWUDV G-YLGDV GH WHUFHLURV o] o]
$WLYRV FRUUHQWHYV

&OLHQWHYV

2XWUDV G-YLGDV GH WHUFHLURYV

&DL[D H HTXLYDOHQWHYV GH FDL[D

$WLYRV ILQDOFHLURYV
GH GH]JHPEUR GH 1RWD UHJLVWDGRYV |DR FXRWIRO
DPRUWL]DGR

$WLYRV QER FRUUHQWHYV

2XWUDV G-YLGDY GH WHUFHLURYV o)
$WLYRV FRUUHQWHYV

&OLHQWHYV

2XWUDV G-YLGDY GH WHUFHLURYV

&DL[D H HTXLYDOHQWHYV GH FDL[D
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'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

SDVVLYRV ILQDQFHLURYV

3DVVLYRYV
ILQDQFHLUR
GH GHJHPEUR GH 1RV\;DUHJLQVV\(,?D RV DVRRW)P\FNR

DPRUWL||IDGR

3DVVLYRV QaR FRUUHQWHYV
(PSUpVWLPRV EDQFiULRYV
3DVVLYR GD ORFDomR

3DVVLYRV FRUUHQWHYV
(PSUpVWLPRV EDQFiULRYV
3DVVLYR GD ORFDomR
JRUQHFHGRUHYV
2XWUDV GtYLGDV D WHUFHLURYV
2XWURV SDVVLYRV FRUUHQWHYV

3DVVLYRYV

ILQDQFHLUR
GH GH]JHPEUR GH 1RWB, 4 5L VWD Rv[%ﬁW%ﬁNR

DPRUWL[DGR

3DVVLYRV QeR FRUUHQWHYV
(PSUpVWLPRY EDQFIULRYV
3DVVLYR GD ORFDomR

3DVVLYRV FRUUHQWHYV
(PSUpVWLPRY EDQFIULRYV
3DVVLYR GD ORFDomR
JRUQHFHGRUHYV
2XWUDV GtYLGDV D WHUFHLURYV
2XWURV SDVVLYRV FRUUHQWHYV
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H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

$7.926 62% ',5(,72 '( 862

‘XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H R PRYLP
GH XVR EHP FRPR QDV UHVSHWLYDV DPRUWL]Do}HV IRL R VHIXLQWH

$WLYR EUXWR

(GLItFLRV HFWUBDBMQWRlﬁwDO
FRQVWUXo0}WWDQVSRUW

6DOGR LQLFLDO D GH MDQHLUR

$XPHQWRYV 2
SHFODVVLILFDO}HV 2 2 2
5HGXO0}HV 2 2 2

6DOGR ILQDO

$PRUWL]D0o}HV DFXPXODGDYV
(GLItFLRV HFWUBDBHQWRnﬁwDO
FRQVWUXO0}WWDQVSRUW
6DOGR LQLFLDO D GH MDQHLUR
$XPHQWRYV
SHFODVVLILFDO}HV 2 2 2
5HGXO0}HV 2 2 2
6DOGR ILQDO

$WLYR EUXWR

(GLItFLRV I-(TFOOG_\BDBMQWR7$WDO
FRQVWUXo}WWDQVSRUW

6DOGR LQLFLDO D GH MDQHLUR

$XPHQWRYV 2
5HFODVVLILFDO}HV 2 2 2
5HGXO0}HV 2 2 2

6DOGR ILQDO

$PRUWL]D0O}HV DFXPXODGDYV
(GLItFLRV HFMUBDBMQWRlﬁwDO
FRQVWUXO0}WWDQVSRUW
6DOGR LQLFLDO D GH MDQHLUR
$XPHQWRYV
5HFODVVLILFDO}HV 2 2 2
5HGX0}HV 2 2 2
6DOGR ILQDO
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'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

$ UXEULFD 3(GLItFLRV H RXWUDV FRQVWUXo0o}HV" UHVSHLWD HVVHQFL
FRP XP GRV LPYYHLVY RQGH D (PSUHVD GHVHQYROYH D VXD DWLYLGDG

$ UXEULFD 3(TXLSDPHQWRY GH WUDQVSRUWH" UHVSHLWD D FRQWUDW

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R P
ORFDomR IRL R VHIJXLQWH

6DOGR LQLFLDO D GH MDQHLUR
$XPHQWRYV
$FUOVFLPRV GH MXURV
3DJDPHQWRYV
6DOGR ILQDO D GH GH]JHPEUR
&RUUHQWH
1£ER FRUUHQWH

$GLFLRQDOPHQWH IRUDP UHFRQKHFLGRYV HP H RV VHIXLQWHYV
GH XVR

'HSUHFLDS8£R GH DWLYRV VRE GLUHLWR GH XVR
*DVWRV FRP MXURV UHODFLRQDGRYV FRP SDVVLYRV GH ORFDS8E£R
7TRWDO GR PRQWDQWH UHFRQKHFLGR QD GHPRQVWUDS8£R GH UHVXOWDGRYV

2 SUD]JR GH UHHPEROVR GRV 3DVVLYRV GD /RFDomR QRV H[HUFtFLRV
VHJIXH

7TRWDO
! YDORU QRPLQDO

3DVVLYR GD /RFDomR

7TRWDO
! YDORU QRPLQDO

3DVVLYR GD /RFDomR
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'"HPRQVWUDO}HV )LQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

,19(67,0(1726 (0 68%6."',,5,96 ( $662&,%$'$6

(P GH GH]JHPEUR GH H R GHWDOKH H PRYLPHQWR GRV 3, QY
FRPR VHJXH

GH GH]JHPEUR GH

(PSUHVD [ "HWH Q|o6Dro G R| 7QIDRLWDIG|U XPHDIWR P LQ XL BI®GR ILQDO
5DPDGD $0RV 6 $ 2 2 2
(ISHOLDUPXV &RQVXOWRULD 8QLSHVVRDO

/GD 2 2 2
6RFLWUHO G6RFLHGDGH ,QGXVWULDO GH 7UHILODULD

6 $ 2

JLVLR 6KDUH *HVWmR GH &OtQLFDV 6 $ 2 2 2

2

GH GHJ]HPEUR GH

(PSUHVD || "HWH Q|osDro G R| 7@IDRLWDIG|U XPHDIWR P LQ XL §BI®GR 1LQDO
5DPDGD $0RV 6 $ 2 2 2
(ISHOLDUPXV &RQVXOWRULD 8QLSHVVRDO

/GD 2 2
6RFLWUHO G6RFLHGDGH ,QGXVWULDO GH 7UHILODULD
6 $ 2 2 2
JLVLR 6KDUH *HVWmR GH &OtQLFDV 6 $ 2 2 2
2 2
(P GH GH]JHPEUR GH R DXPHQWR HVWi UHODFLRQDGR FRP D DT)

6RFLHGDGH ,QGXVWULDO GH 7UHILODULD 6 $ TXH DLQGD QmR SHUYV
UHVWLWXLomR GH SUHVWDo}HVY DFHVVyULDV SRU SDUWH GHVVD VRFL

(P GH GHJHPEUR GH R DXPHQWR UHVSHLWD D DXPHQWR GH FC
VRFLHGDGH ([SHOLDUPXYV &RQVXOWRULD B8QLSHVVRDO /GD QR
UHVSHWLYDPHQWH

$ LQIRUPDomR ILQDQFHLUD GDV HPSUHVDV VXEVLGLIULDV HP GH
GHPRQVWUDO}HV ILQDQFHLUDYV j PHQFLRQDGD GDWD SRGH VHU UHVX

GH GH]JHPEUR GH

- FALERRS”

(PSUHVDVVXEVLGLNLDWWDO[HJE%?2§
y (IHUFtFLR

= g’

5DPDGD $0RV 6 $

30DQIXUR *OREDO 6 $

8QLYHUVDO $ILU 6 $

) 5DPDGD ,, ,PRELOLIiULD 6 $

6RFLWUHO 6RFLHGDGH ,QGXVWULDO GH 7UHILODULD 6 $
6RFLWUHO (VSDxD 6 $

([SHOLDUPXV &RQVXOWRULD 8QLSHVVRDO /GD
6RFLWUHO 6RODU 8QLSHVVRDO /GD

5DPDGD 6RODU 8QLSHVVRDO /GD
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'"HPRQVWUDO}HV )LOQDQFHLUDYV ,QGLYL
H1RWDV $QH[DV HP GH GHIJHPEUR G
PRQWDQWHY H[SUHVVRV HP (XURYV

1HvwWD GDWD D (PSUHVD DSUHVHQWD GHPRQVWUDO}HV ILQDQFHLUDYV
FRQVROLGDomR SHOR PpWRGR LQWHJUDO UHVSHWLYDV VHGHV SUR
GHILQLGDV QD QRWD 3 (PSUHVDV ILOLDLVY LQFOXtGDV QD FRQVR
FRQVROLGDGDYV

&RPR UHIHULGR QD QRWD VHPSUH TXH HYHQWRY RX DOWHUDO}HV
TXDO RV LOQYHVWLPHQWRYV ILQDQFHLURYV VH HQFRQWUDP UHJLVWDGR
(PSUHVD UHDOL]D WHVWHYV GH LPSDULGDGH 3DUD HVWD DQiOLVH Vm
SUHSDUDGDV FRP EDVH HP SUHVVXSRVWRY GH HYROXomR GD DWLYL(
GH FDLI[D TXH R &RQVHOKR GH $GPLQLVWUDOmMR HQWHQGH VHUHP

PHUFDGRV VHQGR UD]JRiIiYHLV H SUXGHQWHV H TXH UHIOHWHP D VXD

1R HIHUFtFLR ILQGR HP GH GH]JHPEUR GH IRUDP XQLFDPHQWH L
FRP R LQYHVWLPHQWR ILQDQFHLUR QD 6RFLWUHO 6RFLHGDGH ,QGX
WHVWH GH LPSDULGDGH $ DQiOLVH TXH IRL HIHWXDGD SRU UHFXUYV
DV SURMHo}HV ILQDQFHLUDY GH FDVK IORZ H SUHVVXSRVWRYVY GH PHI
D UHJLVWDU

1R H[HUFtFLR GH R PPWRGR H RV SUHVVXSRVWRYV XWLOL]DGRV Q
HOWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDOmR VmR RV TXH PDL)\

]

&DVK IORZV
OpWRGR XWLOL]DGRGHVFRQWDGRYV

%DVH XWLOL]DGD %XVLQHVY 30DQ
B3HUtRGR GH SURMHOmMRDRFWtFLWR
&XVWR PpGLR SRQGHUDGR GR FDSLWDO
&UHVFLPHQWR QD SHUSHWXLGDGH

(P GH GH]JHPEUR GH HP UHVXOWDGR GDV DQiOLVHV GH LPSDUL
SUHVVXSRVWRYV DFLPD UHIHULGRV QmR IRUDP UHFRQKHFLGDV SHU
$GPLQLVWUDOmMR TXH R HIHLWR GH HYHQWXDLY GHVYLRV TXH SRVVDF
YDORU UHFXSHUiIYHO GD SDUWLFLSDomR ILQDQFHLUD QmR LPSOLF
UHFRQKHFLPHQWR GH LPSDULGDGHY DGLFLRQDLY GH SDUWLFLSDO}HV

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH HP UHVXOWL
EDVH QDV PHWRGRORJLDV H SUHVVXSRVWRY DFLPD UHIHULGRV R
UHODWLYDPHQWH DR LQYHVWLPHQWR GHWLGR QD 30DQIXUR *OREDO
BURYLV}HV H 3HUGDV SRU ,PSDULGDGH" GR DQH[R jV GHPRQVWUDO}HV

e FRQYLFomR GR &RQVHOKR GH $GPLQLVWUDOomR TXH R HIHLWR GH F
SUHVVXSRVWRY HP TXH DVVHQWD R YDORU UHFXSHUiIYHO GDV SDUWL
PDWHULDOPHQWH UHOHYDQWHY UHFRQKHFLPHQWR GH LPSDULGDGHYV
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H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

S3DIJDPHQWRYV GH LQYHVWLPHQWRY HP VXEVLGL¢ULDV H DV

‘XUDQWH R H[HUFtFLR ILQGR HP GH GH]HPEUR GH H D (P
LQYHVWLPHQWRY HP VXEVLGLIULDVY H DVVRFLDGDV TXH VH GHWDOKD

&RQVWLWXLomR GH SUHVWDo}HV DFH¥VyULDV ([SHOLDUPXYV

$TXLVLomR )LVLR 6KDUH 2 2
$GLDQWDPHQWR SRU FRQWD GH DXPHQWR GH FDSLWDO
([SHOLDUPXV 2 2

2

2XWURV LQYHVWLPHQWRYV

(P GH GH]JHPEUR GH H R YDORU GH 32XWURV ,QYHVWLPHQWEF
SRGHP VHU GHWDOKDGRV FRPR VHJXH

9DORU EUXWR
6DOGR LQLFLDO
$XPHQWRYV 2
6DOGR )LQDO
3HUGDV SRU LPSDULGDGH DFXPXODGDV 1RWD
6DOGR LQLFLDO

$XPHQWRYV 2
6DOGR )LQDO
9DORU OtTXLGR 2 2
(P GH GH]JHPEUR GH H D (PSUHVD WLQKD XP LQYHVWLPHQWTF

SDUWLFLSDGD WHP FRPR DWLYLGDGH R GHVHQYROYLPHQWR H UHVSH
IXQJLFLGDV RUJKQLFRVY SDUD D DJULFXOWXUD (VWD SDUWLFLSDGEL
VLIQLILFDWLYD VREUH D UHIHULGD SDUWLFLSDomR DWHQGHQGR QR

f 1ImR WHP UHSUHVHQWDomR QD &RPLVVMR ([HFXWLYD GD 3DUWLT
f 1ImR WHP SRGHU SDUD SDUWLFLSDU QD GHILQLomR GH SROtWLF
f 1mR DSUHVHQWD WUDQVDo}HY PDWHULDLY FRP D 3DUWLFLSDGD
f 1ImR FRQWULEXL SDUD D 3DUWLFLSDGD FRP LQIRUPDomR WpFQL

)DFH DR DFLPD p HQWHQGLPHQWR GD (PSUHVD TXH QmR WHQGR G
VRFLHGDGH HQWHQGHX UHOHYDU D UHIHULGD SDUWLFLSDomR FRPR

$ DIHULomR GD H[LVWrQFLD RX QmR GH LQGtFLRV GH LPSDULGDGH
FRQVLGHUDomR HQWUH RXWURY RV LQGLFDGRUHV ILQDQFHLURV GLC
UHQWDELOLGDGH SDUD R DFLRQLVWD QRPHDGDPHQWH WHQGR HP FR
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H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

S3DIJDPHQWRYV GH RXWURV LQYHVWLPHQWRYV

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H D (PSUL
LQYHVWLPHQWRYV TXH VH GHWDOKDP FRPR VHJXH

6XSULPHQWRY FRQFHGLGRV &(9 2
2
&/ . (17(6
(P GH GH]JHPEUR GH H R PRQWDQWH UHJLVWDGR QD UXEUL

PROQWDQWHYV | DWKHIHS RNVVWHTRD I RYARD/ D

- GDWD GD GHPRQVWUDOmR GD SRVLomR ILQDQFHLUD QmR H[LVWHF
TXDLVTXHU SHUGDV SRU LPSDULGDGH GDGR QmR H[LVWLUHP LQGLFD

(67%$'2 (287526 (17(6 3>%/,&26

(P GH GH]J]HPEUR GH H HVWD UXEULFD WLQKD D VHIXLQWH FI

6DOGRYVY GHYHGRUHYV
,PSRVWR VREUH R UHQGLPHQWR 2 2
7TRWDO LPSRVWR VREUH R UHQGLPHQWR 2

6DOGRYV FUHGRUHYV
,PSRVWR VREUH R UHQGLPHQWR
7TRWDO LPSRVWR VREUH R UHQGLPHQWR

,PSRVWR VREUH R 9DORU $FUHVFHQWDGR
,PSRVWR VREUH R 5SHQGLPHQWR GDV 3HVVRDV 6LQJXODUHYV
&RQWULEXLo}HV SDUD D 6HIJXUDQoD 6RFLDO

7TRWDO RXWURV LPSRVWRV 1RWD
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(P GH GH]J]HPEUR GH H HVWD UXEULFD WLQKD D VHIXLQWH FI

$WLYRV QoR FRUUHQWHYV
&RQWDV D UHFHEHU GD DOLHQDOmMR GH 2QYHVWLPHQWRY ILQDQF!

$WLYRV FRUUHQWHYV

&RQWDV D UHFHEHU GH HPSUHVDV GR *UXSR 1RWD

&RQWDV D UHFHEHU GD DOLHQDomR GH LQYHVWLPHQWRY ILQDQF!
2XWURYV

(P GH GH]JHPEUR GH H D UXEULFD 3&RQWDV D UHFHEHU GH H
GH VXEVLGLIULDY UHODWLYRV D LPSRVWR GR H[HUFtFLR DSXUDGR LC
R 35(7*6" + 5HJLPH (VSHFLDO GH 7ULEXWDomR GH *UXSRV GH 6RFLHGD

(P GH GH]JHPEUR GH H R YDORU GH 3&RQWDV D UHFHEHU GD I
GD DOLHQDomR GDV VRFLHGDGHV %DVH 0 + ,QYHVWLPHQWRYV H 6HUYL

&$.:% ((48.9%5/(17(6 '( &%,;%

(P GH GHJHPEUR GH H R GHWDOKH GD UXEULFD 3&DL[D H HT>
GD SRVLOomR ILQDQFHLUD HUD FRPR VHJXH

'HSyVLWRYV EDQFiULRYVY LPHGLDWDPHQWH PRELOL]iYHLV

&$3.7%/ 62&.%/ ((5(6(59%$6

&DSLWDO VRFLDO

(P GH GH]HPEUR GH H R FDSLWDO GD (PSUHVD HQFRQWUD
UHSUHVHQWDGR SRU Do}HV QRPLQDWLYDV GH YDORU QRPLQD!

SHVHUYDYV
SHVHUYD OHJDO

$ OHJLVODomR FRPHUFLDO 3RUWXJXHVD HVWDEHOHFH TXH SHOR PHQ
DR UHIRUoR GD 3UHVHUYD OHJDO™ DWp TXH HVWD UHSUHVHQWH SH(
GLVWULEXtYHO D QmR VHU HP FDVR GH OLTXLGDomR GD (PSUHVD PD
HVIJRWDGDYV WRGDV DV RXWUDV UHVHUYDV H SDUD LQFRUSRUDomR Q

(P H D (PSUHVD QmR WUDQVIHULX QHQKXP PRQWDQWH SDUD F
GR FDSLWDO VRFLDO

—
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H1RWDV $QH[DV HP GH GH]JHPEUR G
PROQWDQWHYV H[SUHVVRV HP (XURV

2XWUDV UHVHUYDYV

(P $YVHPEOHLD *HUDO UHDOL]DGD D GH DEULO GH IRL GHOLEH!
LOtTXLGRV GH (XURV SRU DomR WRWDOL]DQGR R PRQWDQWH GH

(P $YVVHPEOHLD *HUDO UHDOL]DGD D GH DEULO GH IRL GHOLE
LQGLYLGXDO GH QR PRQWDQWH GH (XURV IRVVH LQWHJUI

(035567.026 %$1&,5,26

(P GH GH]JHPEUR GH H R GHWDOKH GDV UXEULFDYV 3(PSUpVWI

| &RUUNOMWRI FRUGRQWHOMWRI FRUUHQWH
(PSUPVWLPRV EDQFiULRYV
(PSUpVWLPRV EDQFiULRYV

e GR HOQOWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDOmMR TXH R Y
VLIQLILFDWLYDPHQWH GR VHX MXVWR YDORU GHWHUPLQDGR FRP ED

2 YDORU QRPLQDO GRVY HPSUpVWLPRYV EDQFiIULRY UHIJLVWDGRYV QR SD

$QR GH -XURY $QR GH 1 -XURV
5HHPE:EOQ/%QWDQ(WU\'ILP[)GRN’HPE:EO%QW'?\W LPDGRYV
&RUUHQWH &RUUHQWH
l1eR &RUUHQWH l1eR &RUUHQWH

-XURV HVWLPDGRV GH DFRUGR FRP DV FRQGLO}HV FRQWUDWXDLV
YHULILFDGDV QR H[HUFtFLR GH H

'XUDQWH R H[HUFtFLR ILQGR HP GH GH]JHPEUR GH H HVWH H
PHUFDGR HP IXQomR GD QDWXUH]D H SUD]R GR FUpGLWR REWLGR

'XUDQWH RV H[HUFtFLRV ILQGRV HP GH GH]JHPEUR GH H R
TXDOTXHU HPSUpVWLPR REWLGR
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)251(&('25(6

(P GH GHJHPEUR GH H D UXEULFD GH IRUQHFHGRUHY DSUHVE
D GLDY UHVXOWDQWHYV GH DTXLVLo}HV GHFRUUHQWHY GD DWLYLGLE

2875%$6 '79,.'$6 $ 7(5&(,526

(P GH GH]J]HPEUR GH H D UXEULFD 32XWURV FUHGRUHV"™ WLQK

&RQWDV D SDJDU HPSUHVDV GR *UXSR 1RWD

&RQWDV D SDJDU SRU LQYHVWLPHQWRYV ILQDQFHLURYV

&RQWDV D SDJDU DR (VWDGR H RXWURV HQWHYV S~EOLFRV 1RWD
2XWUDV GtYLGDV

(P GH GH]JHPEUR GH D U~EULFD 2XWUDV 'tYLGDV LQFOXHP FRQV
SDUWLFLSDomR GD 6RFLWUHO ©6RFLHGDGH ,QGXVWULDO GH 7UHILOD

287526 3$66.926 &255(17(6

(P GH GH]JHPEUR GH H D UXEULFD 32XWURV SDVVLYRV FRUUH

5HPXQHUDO}HV D OLTXLGDU H SUpPLRV
2XWURYV

35(67$"—-(6 '( 6(59,726

2 PRQWDQWH UHODWLYR D SUHVWDo}HV GH VHUYLORV FRUUHVSRQ
ILQDQFHLURY SUHVWDGRY D HPSUHVDV HP 3BRUWXJDO 1RWD

5(68/7%$'26 5(/$7.926 $ ,19(67,0(1726

(P GH GH]JHPEUR GH H D UXEULFD S5HVXOWDGRY UHODWLYR)
SHOD SDUWLFLSDGD 5DPDGD $0RV 6 $ 1RWD
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H 1IRWDV $QH[DV HP GH GH]HPEUR G
PRQWDQWHYV H[SUHVVRV HP (XURV

)251(&.0(1726 ( 6(59.°26 (;7(5126

(P GH GH]J]HPEUR GH H D UXEULFD 3)RUQHFLPHQWRYV H VHUYL

7UDEDOKRY HVSHFLDOL]DGRYV
+RQRUIULRYV

'HVORFDO}HV H HYWDGDYV
5HQGDV H DOXJXHUHV
&RQVHUYDomR H UHSDUDomR
2XWURV VHUYLORV GLYHUVRYV

*$6726 &20 3(662%/

(P GH GH]J]HPEUR GH H D UXEULFD 3&XVWRV FRP SHVVRDO ™ W

| |
5HPXQHUDO}HV
(QFDUJRV VREUH UHPXQHUDO}HYV
(QFDUJRV VXSRUWDGRY FRP VHIXURYV
&XVWRYVY GH DomR VRFLDO
2XWURV JDVWRV FRP SHVVRDO

- GDWD GH GH GH]JHPEUR GH R Q-PHUR GH FRODERUDGRUHV DEF

6 $ HUD

HP GH GH]HPEUR GH
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H1RWDV $QH[DV HP

GH

GH]JHPEUR G

PROQWDQWHYV H[SUHVVRV HP (XURV
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2 PRYLPHQWR YHULILFDGR QDV SURYLV}HV H SHUGDV SRU LPSDULGDC
SRGH VHU GHWDOKDGR FRPR VHJXH

6DOGR LQLFLDO
&RQVWLWXLO}HYV

SHYHUV}HV
ILQDO

6DOGR

3HUGDY| SRU
BURYLV}HFSDULGDGH RWDO
LQYHVWLPHQWRYV
1RWD
2
2 2 2
2 2 2
2
3HUGDY| SRU
BURYLV}HFSDULGDGH RWDO
LQYHVWLPHQWRYV
1RWD

6DOGR LQLFLDO
&RQVWLWXLo0O}HV

SHYHUV}HV
ILQDO

6DOGR

e HQWHQGLPHQWR GR &RQVHOKR GH $GPLQLVWUDoOmR

GH]J]HPEUR GH

EDVHDGR QF
QmR H[LVWHP DWLYRV RX SDVVLYRV PDWHULDLV |

SRVVtYHLVY TXH QmR HVWHMDP D VHU DOYR GH UHFRQKHFLPHQWR RX

GH]J]HPEUR GH

(17.'$'(6 5(/$&.21%'$6

2V VDOGRV FRP HQWLGDGHYVY UHODFLRQDGDV SRGHP VHU GHWDOKDGR

GH GH]J]HPEUR GH

&RQWDV D UHFHEHU&RQWDYV D SDJDU

(PSUHVD GR *U

J

XORHQWH

2XWUDbV
VvV MRAWDF H
1RWD

.

-~
]

|

¥
WD

I-?é_iRWHDV

WHUFHLU

5tYLGDV D
RV 1RWD

(PSUHVDV VXEVLGLIULDYV

GH GH]JHPEUR GH

&RQWDV D UHFHEHU&RQWDV D SDJDU

(PSUHVD GR *|

J

XORHQWH

2XWUDbV
VvV MRAWCF H
1RWD

[UHRTS

PR u bV

WHUFHLU

5tYLGDV D
RV 1RWD

(PSUHVDV VXEVLGLIULDYV
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$V WUDQVDo}HV RFRUULGDV QRV H[HUFtFLRV ILQGRV HP GH GH]HPE
VHJIXH

DGRV

3UH VW Dopmivoae || p W W D lopmivQaiH L p v
O e R

*
(PSUHVD GR *UXBRUYLUPpRW 6HUY, HV W ORW 6HUY LPHQWRYV

1RWD|| ([WHUQRVSY L\ (IWHUQRVS /D

(PSUHVDV VXEVLGLIULDYV
5DPDGD $o0RV 6 $
8QLYHUVDO $ILU 6 $ 2 2 2 2
) 5DPDGD ,, ,PRELOLIULD 6 $ 2 2

3bUD DOpP GDV HQWLGDGHYV DFLPD UHIHULGDVY FRQVLGHUDP VH 3(P
WRGDV DV SDUWHYVY UHODFLRQDGDV LGHQWLILFDGDV FRPR WDO SHOF
GHVFULWR H GHWDOKDGR QD LQIRUPDomR S~EOLFD FRQVROLGDGD GL

5HPXQHUD " @R GR &4RQVHOKR GH $GPLQLVWUD =R
$V FRPSHQVDo}HY DWULEXtGDV DRV JHVWRUHYV FKDYH TXH GDGR R |

PHPEURY GR &RQVHOKR GH $GPLQLVWUDomR GXUDQWH R H[HUFtFLR
(XURV H UHIHUHP VH XQLFDPHQWH D UHPXQHUDO}HV IL[DV

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

'H DFRUGR FRP D OHJLVODoOomR HP YLJRU HP 3RUWXJDO DV GHFODUD
SDUWH GDV DXWRULGDGHV ILVFEDLVY GXUDQWH XP SHUtRGR GH TXDW
TXDQGR WHQKDP RFRUULGR SUHMXt]RV ILVFDLV WHQKDP VLGR FR(
LEQVSHo}HV UHFODPDoO}HV RX LPSXJQDo}HV FDVRV HVWHV HP TXH (
DODUJDGRV RX VXVSHQVRV 'HVWH PRGR DV GHFODUDO}HV ILVFEDLV
DLQGD D VHU VXMHLWDV D UHYLVmMR

2 &RQVHOKR GH $GPLQLVWUDOmR GD (PSUHVD HQWHQGH TXH HYHQW)
SDUWH GDV DXWRULGDGHYV ILVFDLV jJTXHODV GHFODUDO}HV GH LPSRYV
ILQDQFHLUDV HP GH GH]JHPEUR GH H

$ 5SDPDGD ,QYHVWLPHQWRY HQFDEHoOD XP JUXSR GH HPSUHVDV *UXS
DFRUGR FRP R 5HJLPH (VSHFLDO GH 7ULEXWDomR GRV *UXSRV GH 6RF
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$ UHFRQFLOLDomR GR UHVXOWDGR DQWHY GH LPSRVWR SDUD R LPSR'

5HVXOWDGR DQWHYVY GH LPSRVWRYV
7D[D GH LPSRVWR

'"HUUDPD
TULEXWDomR DXWyQRPD

(OLPLQDomR GD GXSOD WULEXWDomR HFRQYPLFD GRY GLYLGHQGR
2XWURV HIHLWRYV

,PSRVWR VREUH R UHQGLPHQWR

5(68/7%$'26 325 $7,2

2V UHVXOWDGRY SRU DomR IRUDP FDOFXODGRY HP IXQomR GRV VHJXL

5HVXOWDGR SDUD HIHLWR GR FIiOFXOR GR UHVXOWDGR OtTXLGR SRU

1~-PHUR PpGLR SRQGHUDGR GH Do}HV SDUD HIHLWR GH FIiOFXOR GR U
SRU DomR

5HVXOWDGR SRU DomR
%iVLFR
'LOXtGR
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,PSRUWD UHIHULU D LQYDVmMR GD 8FUKkQLD SHOD )HGHUDomR 5XVVD
SHUGD GH YLGDV H GD FULVH KXPDQLWiIiULD VREUHYHQLHQWH QD UH
QRPHDGDPHQWH QR DXPHQWR VLIJQLILFDWLYR QRV SUHORV GD HOHW
HVWi PXLWR GHSHQGHQWH GH PDWpULDV SULPDV VXE SURGXWRV SU
SUREDELOLGDGH GHVVHV IRUQHFLPHQWRY QmR DFRQWHFHUHP QR DC(
GD HQHUJLD HVWiIi D OHYDU D DXPHQWRYV GH SUHORV KLVWYULFRV H
HIHLWRYVY DGYHUVRV QD SURFXUD GHVWHYV SURGXWRYV

7TDPEpP VH Gi QRWD GR HVIRUoR GDV HFRQRPLDV HXURSHLDV SDUD
QDo}HV GHPRFUIWLFDV DR SRYR XFUDQLDQR $ JXHUUD QD 8FUKQLD
2FLGHQWDLY GHYHUmMR FRQWULEXLU SDUD XP DJUDYDPHQWR GDV F
IDWRUHVY SURGXWLYRV H GH DOJXQV FXVWRYV YDULiIYHLV

$ HPSUHVD LUiIi FRQWLQXDU D PRQLWRUL]JDU RV GHVHQYROYLPHQWR\
FDPLQKR H REMHWLYRVY GH DXPHQWR GH SURGXWLYLGDGH H JDQKRYV

"H GH GH]JHPEUR GH DWp j GDWD GH HPLVVmMR GHVWH UHODWyL
SRVVDP YLU D DIHWDU PDWHULDOPHQWH D SRVLomR ILQDQFHLUD H R’
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2 8RQVHOKR GH $GPLQLVW

2 SROWDELOLVWD &HUWLILFDGR

-RmR ODQXHO ODWRV %RUJHV GH 20L°

3DXOR -RUJH GRV 6DQWRYV )H

'RPLQJRV -RVp 9LHLUD GH C

SHGUR OLJXHO ODWRV %RUJHV

$QD 5HEHOR GH &DUYDOKR OHQpPUH!

/IDXUHQWLQD GD 6LOYD O










































5(/$7“5,2 ( 3$5(&(5 '2 &216(/+2 ),6&$/
6 (,1'5675,% 6 $

5HODW3ULR VREUH D DWLYLGDGH GHVHQYROYLGD

- D T — Oa
wRFHmWW%RDR&W ZO34>TY NWYVRWWW 22x¥mog
x>2OpnxtEy  EETZE 5 oagI> >THhoedy

x —1a T (04
>¥Xo00Fa ] o, 0 who ' Eo c TLIWICT o>51> 01
xQ exXFusx"y o 9050 ¥=550,T XIngn=on
o IO+ Xe=>0 o © TO2T OF=
>0 >>7 o3« 0Ys>x OO0 >x  ®¥20rpIII
2o_xfoxI>%05> >_p 30U OSnZ>nu Trs” 20
TeIo FWWLMRER wr> Ty GHSPWRGQ x>>" I o
50 >22007am  Buf>024 O5x >0 > 2205
> OroiSjirI T3 2°50e2s TuLTOoL > VHHWR&D
RRWGFOJHQUUPU HHs G_._.VD N FVGGOW_ D5VH£2
o4 o oL ) WGWD I TT oa 4 gTwowo
T LVGWPG g LVHU Oz Ox- QGG =5
ezl SUISOx_ > 0ZSpT=0  ow xou 20,377
w=3> o >x 595U >x X002xO>n vl x>
HW LVDGFSHW x o HDHDVVVF SITuoo GWFHVW
5% zxo_Z2 27>0n YGPm TI> N _Xo 000 %DHQUDH

T - oo S I -

22000 $I> 0pr3 gI¥SZars T3Suzp” 201’30
-

OxnxQAnla>zyl >Lrxlpnox & 2395-> XTI o070
PO£D£U =80 o QRUU o~ ZPWD T FLDHU Q
T w1PT=0 >°>5.%>5 =z T O>15 TR

SxOxTd 0030 I7 LEOT0 JOoTTzron  >x2%, O
RMOHOFUUXXQGDR >N WDluu.H > O] D6DnH T

>
LETOTOn>xanS0T Q%o>o>T 0oz n-a ©
AT, Lo OwmId A — A
Exx>p 0 LJozx S xr z0axg ToxIo >
MRHQHR TxrrgaxT >> [ox00 zpkp rxos Oz >>uoT

T
02XBwOrTO0 _0a 2270 a-'x o <ozt as OpnI=>50
x_i~4ow a—TIT 0O&»nd HRH > HDO > XA U2H
o x x>>I202= LpraO0=>0 —“>>D0 >

I - T !

X T T P — x = > o
©o3%0253x>5292 O WHmWHH SXxOoywzT> wixInI>3
= KWorYx I .o >- >0 o ) O->Dxa

o % o o
ofta>0_n OYx 5 “>3u0A 0~-0Co0Lo-T >0 2753
rYooCon32%2400 ZArd-orgo Lx¥dr>r’> Irojo_ 7
W.JWD. RWWHQUWH &_._.VSUD.R.J 2 20Lo5n=2 0 ) s N Y

>STIxouwL>0ox  —u X_-IQODT o0 ox20eTo wI2IXTIIT
AIDICOAT IFOOXT a>O0DNBNW —a JIZ2LO0Jd a4D200w>D



>0% 0o
HU§DLL
URLGWW
D2_->0-414
xoxdJoao
LanAQIT

NonI Qo

'"HFODUDS8£R GH UHVSRQVDELOLGDGH

RHHDWHV:L
50D®mn IO

FVQULRD S
1 o=
od%IxoT 5
UHFU zol

HRRWDHXRX
TowLnOd-0nk-

SDUHFHU

VHOKR J)LVFDO © GH RSLQLER TXH HVWER
YH

Ox

*HVWER

D 2 5HODW3ULR GH

E $V GHPRQVWUDSpPHV ILQDQFHLUDYV LQGLYLGXDLV H FRQVROLGDG

GH GH]JHPEUR GH

UHODWLYRY DR H[HUF-FLR ILQGR HP
F $ SURSRVWD GH DSOLFD8£R GRVY UHVXOWDGRY DSUHVHQWDGD St



3RUWR GH DEULO GH

2 &RQVHOKR )LVFDO

BBEBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBB
3HGUR 3HVVDQKD
BUHVLGHQWH GR &RQVHOKR )LVFDO

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
$QW3QLR 3LQKR
9RJDO GR &RQVHOKR )LVFDO

BBEBBBBEBBBBBBBBBBBBBEBBBBBBBBBBBBBBBB
$QD 3DXOD GRV 6DQWRYV 6LOYD H 3LQKR
9RIJDO GR &RQVHOKR )LVFDO






	Capa
	ÍNDICE SECÇÕES

