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$QH[R�,��'HVFULomR�GRV�JUXSRV�SULRULWiULRV�H�UHFRPHQGDo}HV�SDUD�YDFLQDomR �������� ��

$QH[R�,,��&RQVROLGDGR�GDV�HWDSDV�LQLFLDLV�GD�&DPSDQKD�1DFLRQDO�GD�9DFLQDomR�FRQWUD�
D�FRYLG���� �������������������������������������������������������������������������������������������������������������� ��

$QH[R�,,,��&RPSHWrQFLDV�GDV�WUrV�HVIHUDV�GH�JHVWmR����������������������������������������������� ��

$QH[R�,9��%DVHV�OHJDLV�H�ILQDQFLDPHQWR������������������������������������������������������������������ ��

$QH[R�9��3HUJXQWDV�GH�SHVTXLVD�H�GHVHQKRV�GH�HVWXGR�SDUD�IDVH�GH�PRQLWRUDPHQWR�
SyV�PDUNHWLQJ ������������������������������������������������������������������������������������������������������� ���

$QH[R�9,��,QIRUPHV�7pFQLFRV�H�1RWDV�,QIRUPDWLYDV�DFHUFD�GD�&DPSDQKD�1DFLRQDO�GH�
9DFLQDomR�FRQWUD�D�FRYLG����± ���� ��������������������������������������������������������������������� ���

$SrQGLFH�,������������������������������������������������������������������������������������������������������������������
$SrQGLFH�,,�����������������������������������������������������������������������������������������������������������������
$SrQGLFH�,,,����������������������������������������������������������������������������������������������������������������
$SrQGLFH�,9����������������������������������������������������������������������������������������������������������������



��
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2� 0LQLVWpULR� GD� 6D~GH� �06��� SRU� PHLR� GD� &RRUGHQDomR�*HUDO� GR� 3URJUDPD�

1DFLRQDO� GH� ,PXQL]Do}HV� �&*31,�� H� GR� 'HSDUWDPHQWR� GH� ,PXQL]DomR� H� 'RHQoDV�

7UDQVPLVVtYHLV� �'(,'7��� GD� 6HFUHWDULD� GH� 9LJLOkQFLD� HP� 6D~GH� �696��� DSUHVHQWD� R�

3ODQR� 1DFLRQDO� GH� 2SHUDFLRQDOL]DomR� GD� 9DFLQDomR� FRQWUD� D� FRYLG����� FRPR�

PHGLGD�DGLFLRQDO�GH�UHVSRVWD�DR�HQIUHQWDPHQWR�GD�GRHQoD��WLGD�FRPR�(PHUJrQFLD�GH�

6D~GH�3~EOLFD�GH�,PSRUWkQFLD�,QWHUQDFLRQDO��(63,,���PHGLDQWH�Do}HV�GH�YDFLQDomR�QRV�

WUrV�QtYHLV�GH�JHVWmR�

2�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��31,���FULDGR�HP����GH�VHWHPEUR�GH�������

p� UHVSRQViYHO� SHOD� SROtWLFD� QDFLRQDO� GH� LPXQL]Do}HV� H� WHP� FRPR� PLVVmR� UHGX]LU� D�

PRUELPRUWDOLGDGH� SRU� GRHQoDV� LPXQRSUHYHQtYHLV�� FRP� IRUWDOHFLPHQWR� GH� Do}HV�

LQWHJUDGDV�GH�YLJLOkQFLD�HP�VD~GH�SDUD�SURPRomR��SURWHomR�H�SUHYHQomR�HP�VD~GH�GD�

SRSXODomR� EUDVLOHLUD�� e� XP� GRV�PDLRUHV� SURJUDPDV� GH� YDFLQDomR� GR�PXQGR�� VHQGR�

UHFRQKHFLGR�QDFLRQDO�H�LQWHUQDFLRQDOPHQWH��2�31,�DWHQGH�D�WRGD�D�SRSXODomR�EUDVLOHLUD��

DWXDOPHQWH�HVWLPDGD�HP�������PLOK}HV�GH�SHVVRDV��VHQGR�XP�SDWULP{QLR�GR�HVWDGR�

EUDVLOHLUR�� PDQWLGR� SHOR� FRPSURPHWLPHQWR� H� GHGLFDomR GH� SURILVVLRQDLV� GD� VD~GH��

JHVWRUHV�H�GH� WRGD�D�SRSXODomR��6mR����DQRV�GH�DPSOD�H[SHUWLVH�HP�YDFLQDomR�HP�

PDVVD�H�HVWi�SUHSDUDGR�SDUD�SURPRYHU�D�YDFLQDomR�FRQWUD�D�FRYLG����

3DUD�FRODERUDomR�QD�HODERUDomR�GHVWH�SODQR��R�0LQLVWpULR�GD�6D~GH�LQVWLWXLX�D�&kPDUD�

7pFQLFD� $VVHVVRUD� HP� ,PXQL]DomR� H� 'RHQoDV� 7UDQVPLVVtYHLV� SRU� PHLR� GD� 3RUWDULD�

*$%�696�Q�����GH����GH�VHWHPEUR�GH������FRP�D�&RRUGHQDomR�GD�696��FRPSRVWD�SRU�

UHSUHVHQWDQWHV� GHVWH� PLQLVWpULR� H� GH� RXWURV� yUJmRV� JRYHUQDPHQWDLV� H� QmR�

JRYHUQDPHQWDLV�� DVVLP� FRPR� 6RFLHGDGHV� &LHQWtILFDV�� &RQVHOKRV� GH� &ODVVH��

HVSHFLDOLVWDV�FRP�H[SHUWLVH�QD�iUHD��2UJDQL]DomR�3DQ�$PHULFDQD�GD�6D~GH��23$6���

&RQVHOKR� 1DFLRQDO� GH� 6HFUHWiULRV� GH� 6D~GH� �&RQDVV�� H� &RQVHOKR� 1DFLRQDO� GH�



��

6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH��&RQDVHPV��

2�SODQR�HQFRQWUD�VH�RUJDQL]DGR�HP����HL[RV��D�VDEHU�

�� 6LWXDomR�HSLGHPLROyJLFD�H�GHILQLomR�GD�SRSXODomR�DOYR�SDUD�YDFLQDomR�

�� 9DFLQDV�&29,'����

�� )DUPDFRYLJLOkQFLD�

�� 6LVWHPDV�GH�,QIRUPDo}HV�

�� 2SHUDFLRQDOL]DomR�SDUD�YDFLQDomR�

�� 0RQLWRUDPHQWR��6XSHUYLVmR�H�$YDOLDomR�

�� 2UoDPHQWR�SDUD�RSHUDFLRQDOL]DomR�GD�YDFLQDomR�

�� (VWXGRV�SyV�PDUNHWLQJ�

�� &RPXQLFDomR�

��� (QFHUUDPHQWR�GD�FDPSDQKD�GH�YDFLQDomR�

$V�GLUHWUL]HV�GHILQLGDV�QHVWH�SODQR�YLVDP�DSRLDU�DV�8QLGDGHV�)HGHUDWLYDV��8)��H�

PXQLFtSLRV� QR� SODQHMDPHQWR� H� RSHUDFLRQDOL]DomR� GD� YDFLQDomR� FRQWUD� D� GRHQoD��

2�r[LWR�GHVVD�DomR�VHUi�SRVVtYHO�PHGLDQWH�R�HQYROYLPHQWR�GDV�WUrV�HVIHUDV�GH�JHVWmR�

HP�HVIRUoRV�FRRUGHQDGRV�QR�6LVWHPD�ÒQLFR�GH�6D~GH��686���PRELOL]DomR�H�DGHVmR�GD�

SRSXODomR�j�YDFLQDomR�

'HVWDFD�VH�TXH� DV� LQIRUPDo}HV� FRQWLGDV� QHVWH�SODQR� WUD]HP�GLUHWUL]HV�JHUDLV�

DFHUFD�GD�RSHUDFLRQDOL]DomR�GD�YDFLQDomR�FRQWUD�D�FRYLG����QR�3DtV��$V�DWXDOL]Do}HV�

HVSHFtILFDV� DFHUFD� GRV� LPXQL]DQWHV� TXH� YHQKDP� D� VHU� DSURYDGRV� SHOD� $QYLVD� H�

DGTXLULGRV�SHOR�0LQLVWpULR�GD�6D~GH��DVVLP�FRPR�RULHQWDo}HV�HVSHFtILFDV DFHUFD�GDV�

HWDSDV�GH�YDFLQDomR��VHUmR�UHDOL]DGDV�SRU�PHLR�GRV�,QIRUPHV�7pFQLFRV�GD�&DPSDQKD�

1DFLRQDO�GD�9DFLQDomR�FRQWUD�D�&RYLG����

3Ò%/,&2�$/92

(VWH�GRFXPHQWR�p�GHVWLQDGR�DRV�UHVSRQViYHLV�SHOD�JHVWmR�GD�RSHUDFLRQDOL]DomR�

H� PRQLWRUDPHQWR� GD� YDFLQDomR� FRQWUD� D� FRYLG���� GDV� LQVWkQFLDV� IHGHUDO�� HVWDGXDO��

UHJLRQDO� H� PXQLFLSDO�� (ODERUDGR� SHOR� 0LQLVWpULR� GD� 6D~GH�� SRU� PHLR� GR� 3URJUDPD�



��

1DFLRQDO�GH�,PXQL]Do}HV�� WHP�SRU�REMHWLYR�LQVWUXPHQWDOL]DU�DV� LQVWkQFLDV�JHVWRUDV�QD�

RSHUDFLRQDOL]DomR�GD�YDFLQDomR�FRQWUD�D�FRYLG����

35,1&,3$,6 35(0,66$6 '2 3/$12

(VWH�SODQR�IRL�HODERUDGR�HP�FRQVRQkQFLD�FRP�DV�RULHQWDo}HV�JOREDLV�GD�2UJDQL]DomR�

3DQ�$PHULFDQD�GD�6D~GH�H�GD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��23$6�206��

$LQGD� QmR� H[LVWHP� YDFLQDV� &29,'���� FRP� UHJLVWUR� GHILQLWLYR� QD� $QYLVD�� $Wp� D�

DWXDOL]DomR� GHVWD� HGLomR�� H[LVWHP� �� YDFLQDV� &29,'���� FRP� DSURYDomR� SDUD� XVR�

HPHUJHQFLDO�QR�%UDVLO�

$OJXPDV� GHILQLo}HV� FRQWLGDV� QHVWH� SODQR� VmR� GLQkPLFDV�� FRQGLFLRQDGDV� jV�

FDUDFWHUtVWLFDV� H� GLVSRQLELOLGDGH� GDV� YDFLQDV� DSURYDGDV� SDUD� R� XVR� HPHUJHQFLDO�� H�

SRGHUmR VHU� DMXVWDGDV� FRPR�� SRU� H[HPSOR�� DGHTXDomR� GRV� JUXSRV� SULRULWiULRV��

SRSXODomR�DOYR��FDSDFLWDo}HV�H�HVWUDWpJLDV�SDUD�D�YDFLQDomR�

(VWH�SODQR�DSUHVHQWD�GLUHWUL]HV�JHUDLV�SDUD�D &DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�

D� &RYLG����� GH� IRUPD� TXH� HVSHFLILFLGDGHV� H� DOWHUDo}HV� GH� FHQiULRV� FRQIRUPH�

GLVSRQLELOLGDGH�GH�YDFLQDV�VHUmR�LQIRUPDGDV�H�GLYXOJDGDV�SRU�PHLR�GH�,QIRUPHV�

7pFQLFRV� GD� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR�� GLYXOJDGRV� RSRUWXQDPHQWH� SHOR�

3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�



��

,1752'8d2

$�FRYLG����p�D�PDLRU�SDQGHPLD�GD�KLVWyULD�UHFHQWH�GD�KXPDQLGDGH�FDXVDGD�SHOR�

QRYR� FRURQDYtUXV� �6$56�&R9����� 7UDWD�VH� GH� XPD� LQIHFomR� UHVSLUDWyULD� DJXGD�

SRWHQFLDOPHQWH�JUDYH�H�GH�GLVWULEXLomR�JOREDO��TXH�SRVVXL� HOHYDGD� WUDQVPLVVLELOLGDGH�

HQWUH� DV� SHVVRDV� SRU� PHLR� GH� JRWtFXODV� UHVSLUDWyULDV� RX� FRQWDWR� FRP� REMHWRV� H�

VXSHUItFLHV�FRQWDPLQDGDV�

6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206���FHUFD�GH�����GDV�SHVVRDV�

FRP�FRYLG����VH�UHFXSHUDP�GD�GRHQoD�VHP�SUHFLVDU�GH�WUDWDPHQWR�KRVSLWDODU��8PD�HP�

FDGD� VHLV� SHVVRDV� LQIHFWDGDV� SHOR� 6$56�&R9��� ILFDP� JUDYHPHQWH� GRHQWHV� H�

GHVHQYROYHP�GLILFXOGDGH�GH�UHVSLUDU��2V�LGRVRV�H�SHVVRDV�FRP�FRPRUELGDGHV��WDLV�FRPR�

SUHVVmR�DOWD��SUREOHPDV�FDUGtDFRV�H�GR�SXOPmR��GLDEHWHV�RX�FkQFHU��WrP�PDLRU�ULVFR�GH�

ILFDUHP�JUDYHPHQWH�GRHQWHV��1R�HQWDQWR��TXDOTXHU�SHVVRD�SRGH�VH�LQIHFWDU�FRP�R�YtUXV�

GD�FRYLG����H�HYROXLU�SDUD�IRUPDV�JUDYHV�GD�GRHQoD�

3DUD� FRQVHJXLU� DWLQJLU� R� REMHWLYR� GH� PLWLJDomR� GRV� LPSDFWRV� GD� SDQGHPLD��

GLYHUVRV�SDtVHV�H�HPSUHVDV�IDUPDFrXWLFDV�HVWmR�HPSUHHQGHQGR�HVIRUoRV�QD SURGXomR�

GH�XPD�YDFLQD�VHJXUD�H�HILFD]�FRQWUD�D�FRYLG�����H�QR�PRQLWRUDPHQWR�GDV�YDFLQDV�TXH�

Mi�VH�HQFRQWUDP�FRP�OLEHUDomR�SDUD�XVR�HPHUJHQFLDO�H�RX�UHJLVWUDGDV HP�DOJXQV�SDtVHV�

2�SODQHMDPHQWR�GD�YDFLQDomR�QDFLRQDO�p�RULHQWDGR�FRP�IXOFUR�QD�/HL�Q����������

GH����GH�DEULO�GH�������TXH�GLVS}H�VREUH�D�DVVLVWrQFLD�WHUDSrXWLFD�H�D�LQFRUSRUDomR�GH�



��

WHFQRORJLD�HP�VD~GH�QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686��H�/HL�Q�������������

H�QRUPDV�VDQLWiULDV�EUDVLOHLUDV��FRQIRUPH�5'&�Q�����������5'&����������H�5'&�Q��

���������TXH�DWULEXL�D�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��$QYLVD��D�DYDOLDomR�GH�

UHJLVWURV�H�OLFHQFLDPHQWR�GDV�YDFLQDV�

1D� DWXDO� VLWXDomR�� RQGH� VH� HVWDEHOHFH� D� DXWRUL]DomR� WHPSRUiULD� GH� XVR�

HPHUJHQFLDO��HP�FDUiWHU�H[SHULPHQWDO��GH�YDFLQDV�&29,'����SDUD�R HQIUHQWDPHQWR�GD�

HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH�LPSRUWkQFLD�QDFLRQDO��GHFRUUHQWH�GD�HSLGHPLD�GD�FRYLG�

����RV�UHTXLVLWRV�HVWmR�GHILQLGRV�QD�5'&�Q�������GH����GH�GH]HPEUR�GH�������(VVD�

5HVROXomR� UHJXOD� RV� FULWpULRV� PtQLPRV� D� VHUHP� FXPSULGRV� SHODV� HPSUHVDV� SDUD�

VXEPLVVmR�GR�SHGLGR�GH�DXWRUL]DomR�WHPSRUiULD�GH�XVR�HPHUJHQFLDO�GXUDQWH�D�YLJrQFLD�

GD�HPHUJrQFLD�HP�VD~GH�S~EOLFD��GHWDOKDGRV�QR�*XLD�GD�$QYLVD�Q����������

(P� ��� GH� VHWHPEUR� GH� ����� IRL� LQVWLWXtGR� XP� *UXSR� GH� 7UDEDOKR� SDUD� D�

FRRUGHQDomR�GH�HVIRUoRV�GD 8QLmR�QD�DTXLVLomR�H�QD�GLVWULEXLomR�GH�YDFLQDV�&29,'����

�5HVROXomR�Q������QR�kPELWR�GR�&RPLWr�GH�&ULVH�SDUD�6XSHUYLVmR�H�0RQLWRUDPHQWR�GRV�

,PSDFWRV� GD� FRYLG����� FRRUGHQDGR� SHOR� UHSUHVHQWDQWH� GR� 0LQLVWpULR� GD� 6D~GH�� H�

IRUPDGR�SRU�UHSUHVHQWDQWHV�GH�YiULRV�PLQLVWpULRV�H�VHFUHWDULDV�GR�JRYHUQR�IHGHUDO��EHP�

FRPR�SRU�UHSUHVHQWDQWHV�GR�&RQDVV�H�&RQDVHPV��FRP�REMHWLYR�GH�FRRUGHQDU�DV�Do}HV�

JRYHUQDPHQWDLV� UHODWLYDV� jV� YDFLQDV� &29,'���� H� FRODERUDU� QR� SODQHMDPHQWR� GD�

HVWUDWpJLD�QDFLRQDO�GH�LPXQL]DomR�YROXQWiULD�FRQWUD�D�FRYLG����

3DUD�R�DFRPSDQKDPHQWR�GDV�Do}HV�UHODWLYDV�j�YDFLQD�$='������&K$G2[��Q�

&R9���FRQWUD�FRYLG�����GHFRUUHQWHV�GD�(QFRPHQGD�7HFQROyJLFD��(7(&��ILUPDGD�SHOD�

)XQGDomR�2VZDOGR�&UX]��)LRFUX]��H�D�HPSUHVD�$VWUD=HQHFD��IRL�SXEOLFDGD�D�3RUWDULD�

*0�06�1���������GH���GH�GH]HPEUR�GH�������LQVWLWXLQGR�&RPLWr�7pFQLFR�QR�kPELWR�GR�

0LQLVWpULR�GD�6D~GH��$OpP�GLVVR��HVWH�0LQLVWpULR�VHJXH�FRP�R�PRQLWRUDPHQWR�WpFQLFR�H�

FLHQWtILFR�GR�FHQiULR�JOREDO�GH�GHVHQYROYLPHQWR�GH�YDFLQDV�&29,'����H�QD�SHUVSHFWLYD�

GH�YLDELOL]DU DFHVVR�GD�SRSXODomR�EUDVLOHLUD�D�YDFLQDV�VHJXUDV�H�HILFD]HV��VH�DUWLFXOD�

FRP�UHSUHVHQWDQWHV�GH�GLYHUVDV�HPSUHVDV�H�ODERUDWyULRV�GHVHQYROYHGRUHV�GH�YDFLQDV��

SDUD�DSUR[LPDomR�WpFQLFD�H�ORJtVWLFD�GH�FDQGLGDWDV� $Wp�R�PRPHQWR�UHJLVWUD�VH�D�DGHVmR�

GR�%UDVLO�

(QFRPHQGD� WHFQROyJLFD�� )LRFUX]�$VWUD=HQHFD� ± SUHYLVWDV� ������ PLOK}HV� GH�



��

GRVHV��DWp�MXOKR������H�HP�WRUQR�GH�����PLOK}HV�GH�GRVHV��SURGXomR�QDFLRQDO��HQWUH�

DJRVWR�D�GH]HPEUR������

&RYD[� )DFLOLW\� SUHYLVWDV� ����� PLOK}HV� GH� GRVHV� ���� ODERUDWyULRV� HVWmR�

QHJRFLDQGR�FRP�D�&RYD[�)DFLOLW\�R�FURQRJUDPD�GH�HQWUHJD��

,QVWLWXWR�%XWDQWDQ��6LQRYDF� SUHYLVWDV����PLOK}HV�GH�GRVHV�QR�SULPHLUR�VHPHVWUH�

GH������H����PLOK}HV�QR�VHJXQGR�VHPHVWUH�GH������

0HPRUDQGRV�GH�(QWHQGLPHQWR� QD�PHGLGD�GD�HYROXomR�GDV�QHJRFLDo}HV�GHVWH�

0LQLVWpULR� GD� 6D~GH�� PHPRUDQGRV� GH� HQWHQGLPHQWR�� QmR� YLQFXODQWHV� YmR� VHQGR�

GHILQLGRV�H�DMXVWDGRV�GH�DFRUGR�FRP�RV�FURQRJUDPDV�H�TXDQWLWDWLYRV�QHJRFLDGRV�FRP�

DV� IDUPDFrXWLFDV��TXH�DWXDOPHQWH�RIHUWDP�R�SURGXWR�DR�PHUFDGR�QDFLRQDO�� -DQVVHQ��

%KDUDW� %LRWHFK�� 0RGHUQD�� *DPDOH\D�� 3IL]HU�� 6SXWQLN� 9�� GHQWUH� RXWUDV� $� SDUWLU� GRV�

PHPRUDQGRV�GH�HQWHQGLPHQWR��R�06�SURVVHJXH�FRP�DV�QHJRFLDo}HV�DWp�D�HIHWLYDomR�

GRV�FRQWUDWRV��D� ILP�GH�GLVSRQLELOL]DU�R�TXDQWR�DQWHV�D�PDLRU�TXDQWLGDGH�SRVVtYHO�GH�

GRVHV�GH�YDFLQD�SDUD�LPXQL]DU�D SRSXODomR�EUDVLOHLUD�GH�DFRUGR�FRP�DV�LQGLFDo}HV�GRV�

LPXQL]DQWHV�

(P����GH�MDQHLUR�GH������D�$QYLVD�DXWRUL]RX�SDUD�XVR�HPHUJHQFLDO�DV�YDFLQDV�

&29,'����GR� ODERUDWyULR�6LQRYDF�/LIH�6FLHQFHV�&R��/7'�� YDFLQD�DGVRUYLGD�FRYLG����

�LQDWLYDGD��� H�GR�ODERUDWyULR 6HUXP�,QVWLWXWH�RI�,QGLD�3YW��/WG�>2[IRUG@�� YDFLQD�FRYLG����

�UHFRPELQDQWH���&K$G2[��Q&R9������$�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�

&RYLG����WHYH�LQtFLR�QR�GLD����GH�MDQHLUR�GH������



��
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2EMHWLYR�JHUDO

(VWDEHOHFHU� DV� Do}HV� H� HVWUDWpJLDV� SDUD� D� RSHUDFLRQDOL]DomR� GD� YDFLQDomR�

FRQWUD�D�FRYLG����QR�%UDVLO�

2EMHWLYRV�HVSHFtILFRV

x $SUHVHQWDU�D�SRSXODomR�DOYR�H�JUXSRV�SULRULWiULRV�SDUD�YDFLQDomR�

x 2WLPL]DU�RV�UHFXUVRV�H[LVWHQWHV�SRU�PHLR�GH�SODQHMDPHQWR�H�SURJUDPDomR�

RSRUWXQRV�SDUD�RSHUDFLRQDOL]DomR�GD�YDFLQDomR�QDV�WUrV�HVIHUDV�GH�JHVWmR�

x ,QVWUXPHQWDOL]DU�HVWDGRV�H�PXQLFtSLRV�SDUD�YDFLQDomR�FRQWUD�D�FRYLG����

�� 6,78$d2 (3,'(0,2/Ï*,&$ '$&29,'��� (

*58326 '( 5,6&2

6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GD�6D~GH��D�GHWHFomR�H�D�SURSDJDomR�GH�XP�

SDWyJHQR� UHVSLUDWyULR� HPHUJHQWH� VmR� DFRPSDQKDGDV� SHOD� LQFHUWH]D� VREUH� DV�

FDUDFWHUtVWLFDV�HSLGHPLROyJLFDV�� FOtQLFDV�H� YLUDLV�GR�QRYR�SDWyJHQR�H�SDUWLFXODUPHQWH�

VXD� KDELOLGDGH� GH� VH� HVSDOKDU� QD� SRSXODomR� KXPDQD� H� VXD� YLUXOrQFLD� �FDVR� ±

VHYHULGDGH��� GLDQWH� GLVVR�� D� SDQGHPLD� GHFRUUHQWH� GD� LQIHFomR� KXPDQD� SHOR� QRYR�

FRURQDYtUXV�WHP�FDXVDGR�LPSDFWRV�FRP�SUHMXt]RV�JOREDLV�GH�RUGHP�VRFLDO�H�HFRQ{PLFD��

WRUQDQGR�VH�R�PDLRU�GHVDILR�GH�VD~GH�S~EOLFD�

&RUURERUDQGR�� QR� DQR� ������ UHJLVWURX�VH�� QR�PXQGR�� �����������PLOK}HV� GH�

FDVRV�GD�GRHQoD��GHVWHV�����������PLOK}HV�IRUDP�D�yELWRV��QR�WRFDQWH�jV�UHJL}HV�GDV�

$PpULFDV�� IRUDP� FRQILUPDGRV������PLOK}HV� GH� FDVRV� H� ����PLO� yELWRV��1R�%UDVLO�� QR�
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PHVPR�SHUtRGR�� QRWLILFRX�VH� ����������PLOK}HV�GH� FDVRV� GD� FRYLG���� H� ��������PLO�

yELWRV��$�VLWXDomR�HSLGHPLROyJLFD�DWXDOL]DGD�SRU�SDtV��WHUULWyULR�H�iUHD�HVWi�GLVSRQtYHO�

QRV�VtWLRV�HOHWU{QLFRV KWWSV���FRYLG���ZKR�LQW�WDEOH H KWWSV���FRYLG�VDXGH�JRY�EU��6HJXQGR�

GDGRV�QRWLILFDGRV�UHIHUHQWH�D�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��65$*�������PLOKmR�

GH�FDVRV�IRUDP�KRVSLWDOL]DGRV��GHVWHV�PDLV�GH�����GRV�FDVRV�FRQILUPDGRV�SDUD�FRYLG�

����Q ����������GRV�TXDLV�������IRUDP�HP�PDLRUHV�GH����DQRV�GH�LGDGH�

���� &DUDFWHUL]DomR�GH�*UXSRV�GH�5LVFR�SDUD�DJUDYDPHQWR�H�yELWR�
SHOD�FRYLG���

&RQVLGHUDQGR�TXH�QmR�Ki�XQLIRUPLGDGH�QD�RFRUUrQFLD�GH�FRYLG����QD�SRSXODomR��

VHQGR� LGHQWLILFDGR�� DWp� R� PRPHQWR�� TXH� R� DJUDYDPHQWR� H� yELWR� HVWmR� UHODFLRQDGRV�

HVSHFLDOPHQWH�j�FDUDFWHUtVWLFDV�VRFLRGHPRJUiILFDV��SUHH[LVWrQFLD�GH�FRPRUELGDGHV��WDLV�

FRPR��GRHQoD� UHQDO�FU{QLFD��GRHQoDV�FDUGLRYDVFXODUHV�H�FHUHEURYDVFXODUHV��GLDEHWHV�

PHOOLWXV��KLSHUWHQVmR�DUWHULDO�JUDYH� SQHXPRSDWLDV�FU{QLFDV�JUDYHV��DQHPLD�IDOFLIRUPH��

FkQFHU��REHVLGDGH�PyUELGD��,0&������VtQGURPH�GH�GRZQ��DOpP�GH�LGDGH�VXSHULRU�D����

DQRV�H�LQGLYtGXRV�LPXQRVVXSULPLGRV�

(P�UHODWyULR�SURGX]LGR�SHORV�SHVTXLVDGRUHV�GR�352&&�)LRFUX]��FRP�DQiOLVH�GR�

SHUILO� GRV� FDVRV� KRVSLWDOL]DGRV� RX� yELWRV SRU� 6tQGURPH� 5HVSLUDWyULD� $JXGD� *UDYH�

�65$*��SRU�FRYLG����QR�%UDVLO��QRWLILFDGRV�DWp�DJRVWR�GH������QR�6LVWHPD�GH�9LJLOkQFLD�

(SLGHPLROyJLFD� GD� *ULSH� �6,9(3�*ULSH��� TXDQGR� FRPSDUDGRV� FRP� WRGDV� DV�

KRVSLWDOL]Do}HV�H�yELWRV�SRU�FRYLG����QRWLILFDGRV��LGHQWLILFRX�PDLRU�ULVFR��VREUHUULVFR�±

65��SDUD�KRVSLWDOL]DomR�SRU�65$*�SRU�FRYLG����HP�LQGLYtGXRV�D�SDUWLU�GD�IDL[D�HWiULD�GH�

���D����DQRV�GH�LGDGH��65 ������H�SDUD�yELWR��R�ULVFR�DXPHQWDGR�DSUHVHQWD�VH�D�SDUWLU�

GD�IDL[D�HWiULD�GH����D����DQRV��65� �����

(QWUHWDQWR�� GHVWDFD�VH� TXH� D� SDUWLU� GH� ��� DQRV� GH� LGDGH� R� 65� WDQWR� SDUD�

KRVSLWDOL]DomR� TXDQWR� SDUD� yELWR� SRU� FRYLG���� DSUHVHQWRX�VH� PDLRU� TXH� �� YH]HV�

FRPSDUDGR� j� WRWDOLGDGH� GRV� FDVRV�� FRP� DXPHQWR� SURJUHVVLYR QDV� IDL[DV� HWiULDV� GH

PDLRU� LGDGH�� FKHJDQGR�D� XP�65�GH� ���� SDUD� KRVSLWDOL]DomR�H� ����� SDUD� yELWR� HQWUH�

LGRVRV�FRP����DQRV�H�PDLV��$LQGD��QRV�GDGRV�DQDOLVDGRV��GHQWUH�DV�FRPRUELGDGHV�FRP�

65 GH�KRVSLWDOL]Do}HV��LGHQWLILFRX�VH�GLDEHWHV�PHOOLWXV��65� �������GRHQoD�UHQDO�FU{QLFD�

�65� ������H�RXWUDV�SQHXPRSDWLDV�FU{QLFDV��65 �������2V�PHVPRV�IDWRUHV�GH�ULVFR�IRUDP�
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REVHUYDGRV�SDUD�RV�yELWRV��FRP�65�JHUDO�GH����������H�����SDUD�GLDEHWHV�PHOOLWXV��GRHQoD�

UHQDO�FU{QLFD��H�RXWUDV�SQHXPRSDWLDV�FU{QLFDV��UHVSHFWLYDPHQWH�

���� *UXSRV�FRP�HOHYDGD�YXOQHUDELOLGDGH�VRFLDO

$OpP� GRV� LQGLYtGXRV� FRP� PDLRU� ULVFR� SDUD� DJUDYDPHQWR� H� yELWR� GHYLGR� jV�

FRQGLo}HV� FOtQLFDV� H� GHPRJUiILFDV�� H[LVWHP� DLQGD� JUXSRV� FRP� HOHYDGR� JUDX� GH�

YXOQHUDELOLGDGH� VRFLDO� H�� SRUWDQWR�� VXVFHWtYHLV� D� XP� PDLRU� LPSDFWR� RFDVLRQDGR� SHOD�

FRYLG�����1HVWH�FRQWH[WR��p�LPSRUWDQWH�TXH�RV�'HWHUPLQDQWHV�6RFLDLV�GD�6D~GH��'66��

WDPEpP�VHMDP�OHYDGRV�HP�FRQVLGHUDomR�DR�SHQVDU�D�YXOQHUDELOLGDGH�j�FRYLG����

$�H[HPSOR�GLVVR��QRV�(VWDGRV�8QLGRV�GD�$PpULFD��SDtV�PDLV�DWLQJLGR�SHOD�FRYLG�

��� QDV�$PpULFDV�� SRU� H[HPSOR�� RV� SRYRV� QDWLYRV�� DIURGHVFHQGHQWHV� H� FRPXQLGDGHV�

ODWLQDV�IRUDP�PDLV�VXVFHWtYHLV�j�PDLRU�JUDYLGDGH�GD�GRHQoD��HP�JUDQGH�SDUWH�DWULEXtGR�

D�SLRU�TXDOLGDGH�H�DFHVVR�PDLV�UHVWULWR�DRV�VHUYLoRV�GH�VD~GH�

'H� IRUPD� VHPHOKDQWH�� QR� %UDVLO� RV� SRYRV� LQGtJHQDV�� YLYHQGR� HP� WHUUDV�

LQGtJHQDV��VmR�PDLV�YXOQHUiYHLV�j�FRYLG�����XPD�YH]�TXH�GRHQoDV�LQIHFFLRVDV�QHVVHV�

JUXSRV�WHQGHP�D�VH�HVSDOKDU�UDSLGDPHQWH�H�DWLQJLU�JUDQGH�SDUWH�GD�SRSXODomR�GHYLGR�

DR� PRGR� GH� YLGD� FROHWLYR� H� jV� GLILFXOGDGHV� GH� LPSOHPHQWDomR� GDV� PHGLGDV� QmR�

IDUPDFROyJLFDV��DOpP�GH�VXD�GLVSRVLomR�JHRJUiILFD��VHQGR�QHFHVViULR�SHUFRUUHU�ORQJDV�

GLVWkQFLDV�SDUD�DFHVVDU�FXLGDGRV�GH�VD~GH��SRGHQGR�OHYDU�PDLV�GH�XP�GLD�SDUD�FKHJDU�

D�XP�VHUYLoR�GH�DWHQomR�HVSHFLDOL]DGD�j�VD~GH��D�GHSHQGHU�GH�VXD�ORFDOL]DomR�

(P�FRQVRQkQFLD�D�HVWHV�GHWHUPLQDQWHV��HQFRQWUDP�VH�WDPEpP�DV�SRSXODo}HV�

ULEHLULQKDV� H� TXLORPERODV�� $� WUDQVPLVVmR� GH� YtUXV� QHVWDV� FRPXQLGDGHV� WHQGH� D� VHU�

LQWHQVD� SHOR� JUDX� FRHVR� GH� FRQYLYrQFLD�� 2� FRQWUROH� GH� FDVRV� H� YLJLOkQFLD� QHVWDV�

FRPXQLGDGHV�LPS}H�GHVDILRV�ORJtVWLFRV��GH�IRUPD�TXH�D�SUySULD�YDFLQDomR�WHULD�XP�HIHLWR�

SURWHWRU�DOWDPHQWH�HIHWLYR�GH�HYLWDU�P~OWLSORV�DWHQGLPHQWRV�SRU�GHPDQGD�

$VVLP�� QR� GHOLQHDPHQWR� GH� Do}HV� GH� YDFLQDomR� QHVWDV� SRSXODo}HV� GHYH�VH�

FRQVLGHUDU�RV�GHVDILRV� ORJtVWLFRV�H�HFRQ{PLFRV�GH�VH� UHDOL]DU�D�YDFLQDomR�HP�iUHDV�

UHPRWDV�H�GH�GLItFLO�DFHVVR��1mR�p�FXVWR�HIHWLYR�YDFLQDU�SRSXODo}HV�HP�WHUULWyULRV�GH�

GLItFLO�DFHVVR�HP�IDVHV�HVFDORQDGDV��XPD�YH]�TXH�D�EDL[D�DFHVVLELOLGDGH�DXPHQWD�PXLWR�

R�FXVWR�GR�SURJUDPD�GH�YDFLQDomR��$OpP�GLVVR��P~OWLSODV�YLVLWDV�DXPHQWDP�R�ULVFR�GH�

LQWURGXomR�GD�FRYLG����H�RXWURV�SDWyJHQRV�GXUDQWH�D�SUySULD�FDPSDQKD�GH�YDFLQDomR�
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+i�DLQGD�RXWURV�JUXSRV�SRSXODFLRQDLV�FDUDFWHUL]DGRV�SHOD�YXOQHUDELOLGDGH�VRFLDO�

H�HFRQ{PLFD�TXH�RV�FRORFDP�HP�VLWXDomR�GH�PDLRU�H[SRVLomR�j�LQIHFomR�H�LPSDFWR�SHOD�

GRHQoD��$�H[HPSOR��FLWDP�VH�SHVVRDV�HP�VLWXDomR�GH�UXD�� UHIXJLDGRV�UHVLGHQWHV�HP�

DEULJRV�H�SHVVRDV�FRP�GHILFLrQFLD��JUXSRV�SRSXODFLRQDLV�TXH�WrP�HQFRQWUDGR�GLYHUVDV�

EDUUHLUDV�SDUD�DGHVmR�D�PHGLGDV�QmR�IDUPDFROyJLFDV�

2XWUR�JUXSR�YXOQHUiYHO�p�D�SRSXODomR�SULYDGD�GH�OLEHUGDGH��VXVFHWtYHO�D�GRHQoDV�

LQIHFWRFRQWDJLRVDV�� FRPR� GHPRQVWUDGR� SHOD� SUHYDOrQFLD� DXPHQWDGD� GH� LQIHFo}HV�

WUDQVPLVVtYHLV�QHVWD�SRSXODomR�HP�UHODomR�j�SRSXODomR�HP�OLEHUGDGH��VREUHWXGR�SHODV�

PiV�FRQGLo}HV�GH�KDELWDomR�H�FLUFXODomR�UHVWULWD��DOpP�GD�LQYLDELOLGDGH�GH�DGRomR�GH�

PHGLGDV�QmR�IDUPDFROyJLFDV�HIHWLYDV�QRV�HVWDEHOHFLPHQWRV�GH�SULYDomR�GH�OLEHUGDGH��

WUDWDQGR�VH�GH�XP�DPELHQWH�SRWHQFLDO�SDUD�RFRUUrQFLD�GH�VXUWRV��R�TXH�SRGH�IRPHQWDU�

DLQGD�D�RFRUUrQFLD�GH�FDVRV�IRUD�GHVVHV�HVWDEHOHFLPHQWRV�

�� 9$&,1$6 &29,'���

1R�DWXDO�FHQiULR�GH�JUDQGH�FRPSOH[LGDGH�VDQLWiULD�PXQGLDO��XPD�YDFLQD�HILFD]�

H�VHJXUD�p�UHFRQKHFLGD�FRPR�XPD�VROXomR�HP�SRWHQFLDO�SDUD�R�FRQWUROH�GD�SDQGHPLD��

DOLDGD�j�PDQXWHQomR�GDV�PHGLGDV�GH�SUHYHQomR�Mi�HVWDEHOHFLGDV�

$Wp��� GH�IHYHUHLUR�GH������D�206�UHODWRX�����YDFLQDV�&29,'����FDQGLGDWDV�

HP�IDVH�SUp�FOtQLFD�GH�SHVTXLVD�H����YDFLQDV�FDQGLGDWDV�HP�IDVH�GH�SHVTXLVD�FOtQLFD��

'DV�YDFLQDV�FDQGLGDWDV�HP�HVWXGRV�FOtQLFRV�����HQFRQWUDYDP�VH�QD�IDVH�,,,�GH�HQVDLRV�

FOtQLFRV�SDUD�DYDOLDomR�GH�HILFiFLD�H�VHJXUDQoD��D�~OWLPD�HWDSD�DQWHV�GD�DSURYDomR�SHODV�

DJrQFLDV�UHJXODGRUDV�H�SRVWHULRU�LPXQL]DomR�GD�SRSXODomR�

$WXDOL]Do}HV� VREUH� DV� IDVHV� GH� YDFLQDV� HP� GHVHQYROYLPHQWR� HQFRQWUDP�VH�

GLVSRQtYHLV� QR� VtWLR� HOHWU{QLFR� KWWSV���ZZZ�ZKR�LQW�HPHUJHQFLHV�GLVHDVHV�QRYHO�

FRURQDYLUXV������FRYLG����YDFFLQHV�� 2� GHWDOKDPHQWR� GD� SURGXomR� H� HVWXGRV� HP�
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GHVHQYROYLPHQWR� HQFRQWUD�VH� GHVFULWR� QR� 5HODWyULR� 7pFQLFR� GH� 0RQLWRUDPHQWR� GH�

9DFLQDV� HP� 'HVHQYROYLPHQWR� FRQWUD� 6$56�&R9���� GD� 6HFUHWDULD� GH� &LrQFLD��

7HFQRORJLD��,QRYDomR�H�,QVXPRV�(VWUDWpJLFRV�HP�6D~GH��KWWSV���ZZZ�JRY�EU�VDXGH�SW�

EU�&RURQDYLUXV�YDFLQDV�UHODWRULRV�GH�PRQLWRUDPHQWR�VFWLH��

'LDQWH�GD�HPHUJrQFLD�HP�VD~GH�S~EOLFD�H�QHFHVVLGDGH�GD�GLVSRQLELOL]DomR�GH�

YDFLQDV� FRPR� PHGLGD� DGLFLRQDO� QD� SUHYHQomR� GD� FRYLG����� D� $QYLVD�� FRPR� yUJmR�

UHJXODGRU�GR�(VWDGR�EUDVLOHLUR��FRQFHGHX�D�DXWRUL]DomR�WHPSRUiULD�GH�XVR�HPHUJHQFLDO��

HP� FDUiWHU� H[SHULPHQWDO�� GRV� GRLV� SURFHVVRV� VXEPHWLGRV� QD� $JrQFLD�� UHIHUHQWHV� jV�

VHJXLQWHV�YDFLQDV�FRQWUD�D�&RYLG����

�� ,QVWLWXWR� %XWDQWDQ� �,%�� &RURQDYDF� � 9DFLQD� DGVRUYLGD� &29,'���� �,QDWLYDGD��

)DEULFDQWH��6LQRYDF�/LIH�6FLHQFHV�&R���/WG��3DUFHULD��,%��6LQRYDF�

�� )XQGDomR� 2VZDOGR� &UX]� �)LRFUX]�� � ,167,7872� '(� 7(&12/2*,$� (0�

,0812%,2/Ï*,&26� � %LR�0DQJXLQKRV�&RYLVKLOHG� � 9DFLQD� FRYLG���� �UHFRPELQDQWH��

)DEULFDQWH��6HUXP�,QVWLWXWH�RI�,QGLD�3YW��/WG��3DUFHULD��)LRFUX]��$VWUD]HQHFD�

���� 3ODWDIRUPDV� WHFQROyJLFDV� GDV� 9DFLQDV� &29,'���� HP�
SURGXomR

$�VHJXLU�VmR�GHVFULWDV�DV�SULQFLSDLV�SODWDIRUPDV�WHFQROyJLFDV�XWLOL]DGDV�SDUD�R�

GHVHQYROYLPHQWR�GDV�YDFLQDV�HP�HVWXGR�FOtQLFR�GH�IDVH�,,,�QD�RFDVLmR�GD�UHGDomR�GHVWH�

GRFXPHQWR�

D�� 9DFLQDV� GH� YtUXV� LQDWLYDGRV ± $V� YDFLQDV� GH� YtUXV� LQDWLYDGRV� XWLOL]DP�

WHFQRORJLD�FOiVVLFD�GH�SURGXomR��DWUDYpV�GD�TXDO�p�SURGX]LGD�XPD�JUDQGH�TXDQWLGDGH�

GH� YtUXV� HP� FXOWXUD� GH� FpOXODV�� VHQGR� HVWHV� SRVWHULRUPHQWH� LQDWLYDGRV� SRU�

SURFHGLPHQWRV�ItVLFRV�RX�TXtPLFRV��*HUDOPHQWH�VmR�YDFLQDV�VHJXUDV�H�LPXQRJrQLFDV��

SRLV�RV�YtUXV�LQDWLYDGRV�QmR�SRVVXHP�D�FDSDFLGDGH�GH�UHSOLFDomR�

E��9DFLQDV�GH�YHWRUHV�YLUDLV ± (VWDV�YDFLQDV�XWLOL]DP�YtUXV�KXPDQRV�RX�GH�RXWURV�

DQLPDLV�� UHSOLFDQWHV� RX� QmR�� FRPR� YHWRUHV� GH� JHQHV� TXH� FRGLILFDP� D� SURGXomR� GD�

SURWHtQD� DQWLJrQLFD� �QR� FDVR� D� SURWHtQD� 6SLNH� RX� SURWHtQD� 6� GR� 6$56�&R9����� 2V�

YHWRUHV� YLUDLV� UHSOLFDQWHV� SRGHP� VH� UHSOLFDU� GHQWUR� GDV� FpOXODV� HQTXDQWR� RV� QmR�

UHSOLFDQWHV�� QmR� FRQVHJXHP� UHDOL]DU� R� SURFHVVR� GH� UHSOLFDomR�� SRUTXH� VHXV� JHQHV�
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SULQFLSDLV�IRUDP�GHVDWLYDGRV�RX�H[FOXtGRV��8PD�YH]�LQRFXODGDV��HVWDV�YDFLQDV�FRP�RV�

YtUXV�JHQHWLFDPHQWH�PRGLILFDGRV�HVWLPXODP�DV�FpOXODV�KXPDQDV�D�SURGX]LU�D�SURWHtQD�

6SLNH�� TXH� YmR�� SRU� VXD� YH]�� HVWLPXODU� D� UHVSRVWD� LPXQH� HVSHFtILFD�� 2� YtUXV�

UHFRPELQDQWH�IXQFLRQD�FRPR�XP�WUDQVSRUWDGRU�GR�PDWHULDO�JHQpWLFR�GR�YtUXV�DOYR��RX�

VHMD��p�XP�YHWRU�LQyFXR��LQFDSD]�GH�FDXVDU�GRHQoDV�

F��9DFLQD�GH�51$�PHQVDJHLUR ±2�VHJPHQWR�GR�51$�PHQVDJHLUR�GR�YtUXV��FDSD]�

GH� FRGLILFDU� D� SURGXomR� GD� SURWHtQD� DQWLJrQLFD� �SURWHtQD� 6SLNH��� p� HQFDSVXODGR� HP�

QDQRSDUWtFXODV� OLStGLFDV��'D�PHVPD�IRUPD�TXH�DV�YDFLQDV�GH�YHWRUHV�YLUDLV��XPD�YH]�

LQRFXODGDV��HVWDV�YDFLQDV�HVWLPXODP�DV�FpOXODV�KXPDQDV�D�SURGX]LU�D�SURWHtQD�6SLNH��

TXH�YmR�SRU�VXD�YH]�HVWLPXODU�D�UHVSRVWD�LPXQH�HVSHFtILFD��(VWD�WHFQRORJLD�SHUPLWH�D�

SURGXomR�GH�YROXPHV� LPSRUWDQWHV�GH�YDFLQDV��PDV�XWLOL]D�XPD� WHFQRORJLD� WRWDOPHQWH�

QRYD�H�QXQFD�DQWHV�XWLOL]DGD�RX�OLFHQFLDGD�HP�YDFLQDV�SDUD�XVR�HP�ODUJD�HVFDOD��'R�

SRQWR�GH�YLVWD�GH�WUDQVSRUWH�H�DUPD]HQDPHQWR��HVWDV�YDFLQDV�UHTXHUHP�WHPSHUDWXUDV�

PXLWR�EDL[DV�SDUD�FRQVHUYDomR�������&�QR�FDVR�GD�YDFLQD�FDQGLGDWD�GD�3IL]HU�H������&�

QR�FDVR�GD�YDFLQD�FDQGLGDWD�GD�0RGHUQD���R�TXH�SRGH�VHU�XP�REVWiFXOR�RSHUDFLRQDO�

SDUD�D�YDFLQDomR�HP�PDVVD��HVSHFLDOPHQWH�HP�SDtVHV�GH�UHQGD�EDL[D�H�PpGLD�

G��8QLGDGHV�SURWHLFDV ± $WUDYpV�GH�UHFRPELQDomR�JHQpWLFD�GR�YtUXV�6$56�&R9�

���VH�XWLOL]DP�QDQRSDUWtFXODV�GD�SURWHtQD�6SLNH��6��GR�YtUXV�UHFRPELQDQWH�6$56�&R9���

U6�RX�XPD�SDUWH�GHVVD�SURWHtQD�GHQRPLQDGD�GH�GRPtQLR�GH�OLJDomR�DR�UHFHSWRU��5'%���

2V�IUDJPHQWRV�GR�YtUXV�GHVHQFDGHLDP�XPD�UHVSRVWD�LPXQH�VHP�H[SRU�R�FRUSR�DR�YtUXV�

LQWHLUR��(VWD�p�XPD�WHFQRORJLD� Mi� OLFHQFLDGD�H�XWLOL]DGD�HP�RXWUDV�YDFLQDV�HP�XVR�HP�

ODUJD�HVFDOD�H��XVXDOPHQWH��UHTXHU�DGMXYDQWHV�SDUD�LQGXomR�GD�UHVSRVWD�LPXQH�

���� 9DFLQDV�&29,'����HP�XVR�QR�%UDVLO

������ 9DFLQD�DGVRUYLGD�FRYLG�����LQDWLYDGD��� ,QVWLWXWR�%XWDQWDQ��,%��

&RURQDYDF

e� XPD� YDFLQD� FRQWHQGR� DQWtJHQR� GR� YtUXV� LQDWLYDGR� 6$56� &R9���� 2V�

HVWXGRV� GH� VRURFRQYHUVmR� GD� YDFLQD� DGVRUYLGD� &29,'���� �,QDWLYDGD���

GHPRQVWUDUDP�UHVXOWDGRV�VXSHULRUHV�D�����QRV�SDUWLFLSDQWHV�TXH�WRPDUDP�DV�GXDV�



��

GRVHV�GD�YDFLQD�QR�LQWHUYDOR�GH����GLDV�H�PDLV�GR�TXH�����HP�SDUWLFLSDQWHV�TXH�

WRPDUDP�DV�GXDV�GRVHV�GD�YDFLQD�QR�LQWHUYDOR�GH����GLDV�

$�HILFiFLD�GHVWD�YDFLQD�IRL�GHPRQVWUDGD�HP�XP�HVTXHPD�FRQWHQGR���GRVHV�

FRP�LQWHUYDOR�GH�� D���VHPDQDV��3DUD�SUHYHQomR�GH�FDVRV�VLQWRPiWLFRV�GH�FRYLG�

��� TXH� SUHFLVDUDP� GH� DVVLVWrQFLD� DPEXODWRULDO� RX� KRVSLWDODU� D� HILFiFLD� IRL� GH�

��������1mR� RFRUUHUDP� FDVRV� JUDYHV� QRV� LQGLYtGXRV� YDFLQDGRV�� FRQWUD� �� FDVRV�

JUDYHV�QR�JUXSR�SODFHER�

7DEHOD� ��� 9DFLQD� DGVRUYLGD� FRYLG���� �LQDWLYDGD�� � ,QVWLWXWR� %XWDQWDQ� �,%��

&RURQDYDF��%UDVLO�������

9DFLQD�DGVRUYLGD�FRYLG�����,QDWLYDGD�

3ODWDIRUPD 9tUXV�LQDWLYDGR

,QGLFDomR�GH�XVR 3HVVRDV�FRP�LGDGH�PDLRU�RX�LJXDO�D����DQRV

)RUPD�IDUPDFrXWLFD 6XVSHQVmR�LQMHWiYHO

$SUHVHQWDomR )UDVFRV�DPSROD��PXOWLGRVH����GRVHV

9LD�GH�DGPLQLVWUDomR ,0��LQWUDPXVFXODU�

(VTXHPD�YDFLQDO�LQWHUYDORV ��GRVHV�GH�����PO��LQWHUYDOR�HQWUH�GRVHV�GH���j���
VHPDQDV

&RPSRVLomR�SRU�GRVH ����PO�FRQWpP����68�GH�DQWtJHQR�GR�YtUXV�LQDWLYDGR�
6$56�&R9��
([FLSLHQWHV��KLGUy[LGR�GH�DOXPtQLR��
KLGURJHQRIRVIDWR�GLVVyGLFR��GL�KLGURJHQRIRVIDWR�GH�
VyGLR��FORUHWR�GH�VyGLR��iJXD�SDUD�LQMHWiYHLV�H�
KLGUy[LGR�GH�VyGLR�SDUD�DMXVWH�GH�S+�

3UD]R�GH�YDOLGDGH�H�FRQVHUYDomR ���PHVHV��VH�FRQVHUYDGR�HQWUH���&�H���&

9DOLGDGH�DSyV DEHUWXUD�GR�IUDVFR ��KRUDV�DSyV�DEHUWXUD�HP�WHPSHUDWXUD�GH���&�j���&

)RQWH��&*31,�696�06
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������ 9DFLQD�FRYLG�����UHFRPELQDQWH��� )LRFUX]�$VWUD]HQHFD

$� YDFLQD� FRYLG���� �UHFRPELQDQWH�� GHVHQYROYLGD� SHOR� ODERUDWyULR�

$VWUD=HQHFD�8QLYHUVLGDGH� GH� 2[IRUG� HP� SDUFHULD� FRP� D� )LRFUX]� p� XPD� YDFLQD�

FRQWHQGR�GRVH�GH�����P/�FRQWpP���î��������SDUWtFXODV�YLUDLV��SY��GR�YHWRU�DGHQRYtUXV�
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UHFRPELQDQWH�GH�FKLPSDQ]p��GHILFLHQWH�SDUD�UHSOLFDomR��&K$G2[����TXH�H[SUHVVD�

D�JOLFRSURWHtQD�6$56�&R9���6SLNH��6���3URGX]LGR�HP�FpOXODV�UHQDLV�HPEULRQiULDV�

KXPDQDV��+(.������JHQHWLFDPHQWH�PRGLILFDGDV�

2V� HVWXGRV� GH� VRURFRQYHUVmR� GD� YDFLQD� FRYLG���� �UHFRPELQDQWH��

GHPRQVWUDUDP�UHVXOWDGRV�HP�������GRV�LQGLYtGXRV�HP����GLDV�DSyV�D�SULPHLUD�GRVH�

H�!�����HP����GLDV�DSyV�D�VHJXQGD�GRVH�

$�HILFiFLD�GHVWD�YDFLQD�IRL�GHPRQVWUDGD�HP�XP�HVTXHPD�FRQWHQGR���GRVHV�

FRP�LQWHUYDOR�GH����VHPDQDV��2V�LQGLYtGXRV�TXH�WLQKDP�XPD�RX�PDLV�FRPRUELGDGHV�

WLYHUDP�XPD�HILFiFLD�GD�YDFLQD�GH���������UHVSHFWLYDPHQWH��IRL�VLPLODU�j�HILFiFLD�

GD�YDFLQD�REVHUYDGD�QD�SRSXODomR�JHUDO�

7DEHOD� ��� (VSHFLILFDomR� GD� 9DFLQD� FRYLG���� �UHFRPELQDQWH�� �

$VWUD=HQHFD�)LRFUX]��%UDVLO�������

9DFLQD�FRYLG�����UHFRPELQDQWH�

3ODWDIRUPD 9DFLQD�FRYLG�����UHFRPELQDQWH�

,QGLFDomR�GH�XVR 3HVVRDV�FRP�LGDGH�PDLRU�RX�LJXDO�D����DQRV

)RUPD�)DUPDFrXWLFD 6XVSHQVmR�LQMHWiYHO

$SUHVHQWDomR )UDVFRV�DPSROD�FRP�����P/�����GRVHV��FDGD�

9LD�GH�DGPLQLVWUDomR ,0��LQWUDPXVFXODU�

(VTXHPD�YDFLQDO�,QWHUYDORV ���GRVHV��GH�������P/��FDGD���FRP��LQWHUYDOR��GH����
VHPDQDV

&RPSRVLomR�SRU�GRVH

���� P/� FRQWpP� �� î� ����� SDUWtFXODV� YLUDLV� �SY�� GR� YHWRU�
DGHQRYtUXV� UHFRPELQDQWH� GH� FKLPSDQ]p�� GHILFLHQWH� SDUD�
UHSOLFDomR��&K$G2[����TXH
H[SUHVVD�D�JOLFRSURWHtQD�6$56�&R9���6SLNH��6��
([FLSLHQWHV�� /�+LVWLGLQD�� FORULGUDWR� GH� /�KLVWLGLQD�
PRQRLGUDWDGR�� FORUHWR� GH PDJQpVLR� KH[DLGUDWDGR��
SROLVVRUEDWR� ���� HWDQRO�� VDFDURVH�� FORUHWR� GH� VyGLR�� HGHWDWR�
GLVVyGLFR�GL�KLGUDWDGR��('7$��H�iJXD�SDUD�LQMHWiYHLV�

3UD]R�GH�YDOLGDGH�H�FRQVHUYDomR
���PHVHV� D� SDUWLU� GD� GDWD� GH� IDEULFDomR� VH� FRQVHUYDGR� QD�
WHPSHUDWXUD���&�j���&

9DOLGDGH�DSyV�DEHUWXUD�GR�IUDVFR ��KRUDV�DSyV�DEHUWD�VRE�UHIULJHUDomR����&�D���&�

)RQWH��&*31,�696�06�
'DGRV�VXMHLWRV�D�DOWHUDo}HV
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������ $GPLQLVWUDomR� VLPXOWkQHD� FRP� RXWUDV� YDFLQDV�

�FRDGPLQLVWUDomR�

e� LPSURYiYHO� TXH�D�DGPLQLVWUDomR�VLPXOWkQHD�GDV� YDFLQDV�&29,'����FRP�DV�

GHPDLV�YDFLQDV�GR�FDOHQGiULR�YDFLQDO�LQFRUUD�HP�UHGXomR�GD�UHVSRVWD�LPXQH�RX�ULVFR�

DXPHQWDGR� GH� HYHQWRV� DGYHUVRV�� 1R� HQWDQWR�� GHYLGR� D� DXVrQFLD� GH� HVWXGRV� QHVVH�

VHQWLGR�� EHP� FRPR� YLVDQGR� SRVVLELOLWDU� R� PRQLWRUDPHQWR� GH� HYHQWRV� DGYHUVRV� SyV�

YDFLQDomR�� QHVWH� PRPHQWR�� QmR� VH� UHFRPHQGD� D� DGPLQLVWUDomR� VLPXOWkQHD� FRP� DV�

GHPDLV�YDFLQDV�GR�FDOHQGiULR�YDFLQDO�

3UHFRQL]D�VH�XP�,17(59$/2�0Ë1,02�GH����',$6�HQWUH�DV�YDFLQDV�&29,'�

���H�DV�GLIHUHQWHV�YDFLQDV�GR�&DOHQGiULR�1DFLRQDO�GH�9DFLQDomR�

(P�VLWXDo}HV�GH�XUJrQFLD��FRPR�D�DGPLQLVWUDomR�GH�VRURV�DQWLRItGLFRV�RX�YDFLQD�

DQWLUUiELFD�SDUD�SURILOD[LD�SyV�H[SRVLomR��HVVH�LQWHUYDOR�SRGHUi�VHU�GHVFRQVLGHUDGR�

������ ,QWHUFDPELDOLGDGH

,QGLYtGXRV� TXH� LQLFLDUDP� D� YDFLQDomR� FRQWUD� D� FRYLG���� GHYHUmR� FRPSOHWDU� R�

HVTXHPD�FRP�D�PHVPD�YDFLQD��,QGLYtGXRV�TXH�SRU�YHQWXUD�YHQKDP�D�VHU�YDFLQDGRV�

GH�PDQHLUD� LQDGYHUWLGD�FRP���YDFLQDV�GLIHUHQWHV�GHYHUmR�VHU�QRWLILFDGRV�FRPR�

XP�HUUR�GH�LPXQL]DomR�QR�H�686�1RWLILFD��KWWSV���QRWLILFD�VDXGH�JRY�EU� H�VHUHP�

DFRPSDQKDGRV�FRP�UHODomR�DR�GHVHQYROYLPHQWR�GH�HYHQWRV�DGYHUVRV�H�IDOKDV�YDFLQDLV�

(VVHV�LQGLYtGXRV�QmR�SRGHUmR�VHU�FRQVLGHUDGRV�FRPR�GHYLGDPHQWH�LPXQL]DGRV��

QR�HQWDQWR��QHVWH�PRPHQWR��QmR�VH�UHFRPHQGD�D�DGPLQLVWUDomR�GH�GRVHV�DGLFLRQDLV�

GH�YDFLQDV�&29,'����

�� 2%-(7,926�'$�9$&,1$d2�(�*58326 35,25,7È5,26

&RQVLGHUDQGR�D�WUDQVPLVVLELOLGDGH�GD�FRYLG�����5��HQWUH�����H�����FHUFD�GH����D�

����GD�SRSXODomR�SUHFLVDULD�HVWDU� LPXQH��DVVXPLQGR�XPD�SRSXODomR�FRP� LQWHUDomR�
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KRPRJrQHD�� SDUD� LQWHUURPSHU� D� FLUFXODomR� GR� YtUXV��'HVWD� IRUPD� VHULD� QHFHVViULD� D�

YDFLQDomR�GH�����RX�PDLV�GD�SRSXODomR�SDUD�HOLPLQDomR�GD�GRHQoD��D�GHSHQGHU�GD�

HIHWLYLGDGH�GD�YDFLQD�HP�SUHYHQLU�D�WUDQVPLVVmR��3RUWDQWR��HP�XP�PRPHQWR�LQLFLDO��RQGH�

QmR�H[LVWH�DPSOD�GLVSRQLELOLGDGH�GD�YDFLQD�QR�PHUFDGR�PXQGLDO��R�REMHWLYR�SULQFLSDO�GD�

YDFLQDomR�SDVVD�D�VHU�IRFDGR�QD�UHGXomR�GD�PRUELPRUWDOLGDGH�FDXVDGD�SHOD�FRYLG�����

EHP�FRPR�D�SURWHomR�GD� IRUoD�GH� WUDEDOKR�SDUD�PDQXWHQomR�GR� IXQFLRQDPHQWR GRV�

VHUYLoRV�GH�VD~GH�H�GRV�VHUYLoRV�HVVHQFLDLV�



��

���� *UXSRV�3ULRULWiULRV�D�VHUHP�YDFLQDGRV�H�HVWLPDWLYD�GH�GRVHV�
GH�YDFLQDV�QHFHVViULDV

2 SODQR�GH�YDFLQDomR�IRL�GHVHQYROYLGR�SHOR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�

FRP� DSRLR� WpFQLFR�FLHQWtILFR� GH� HVSHFLDOLVWDV� QD� &kPDUD� 7pFQLFD� $VVHVVRUD� HP�

,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV��3RUWDULD�*$%�696�Q�����GH����GH�VHWHPEUR�GH�

�������SDXWDGR�WDPEpP�QDV�UHFRPHQGDo}HV�GR�6$*( � *UXSR�&RQVXOWLYR�(VWUDWpJLFR�

GH� (VSHFLDOLVWDV� HP� ,PXQL]DomR� �HP� LQJOrV�� 6WUDWHJLF� $GYLVRU� *URXS� RI� ([SHUWV� RQ�

,PPXQL]DWLRQ��GD�206��&RQVLGHUDQGR�R�H[SRVWR�QD�DQiOLVH�GRV�JUXSRV�GH�ULVFR��LWHP���

GHVWH GRFXPHQWR��H WHQGR�HP�YLVWD�R�REMHWLYR�SULQFLSDO�GD�YDFLQDomR�FRQWUD�D�FRYLG����

IRL�GHILQLGR�FRPR�SULRULGDGH�D�SUHVHUYDomR�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV�GH�VD~GH��D�

SURWHomR�GRV�LQGLYtGXRV�FRP�PDLRU�ULVFR�GH�GHVHQYROYHU�IRUPDV�JUDYHV�GD�GRHQoD��D�

SURWHomR� GRV� GHPDLV� LQGLYtGXRV� YXOQHUiYHLV� DRV� PDLRUHV� LPSDFWRV� GD� SDQGHPLD��

VHJXLGR�GD�SUHVHUYDomR�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV�HVVHQFLDLV�

2�TXDGUR���GHPRQVWUD�DV�HVWLPDWLYDV�SRSXODFLRQDLV�GRV�JUXSRV�SULRULWiULRV�H�R�

RUGHQDPHQWR�GDV�SULRULGDGHV�SDUD�D�&DPSDQKD 1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG�

����2V�GHWDOKDPHQWRV�GDV�HVSHFLILFDo}HV�GRV�JUXSRV�SULRULWiULRV�H�DV�UHFRPHQGDo}HV�

SDUD�YDFLQDomR�GRV�JUXSRV�HOHQFDGRV�HQFRQWUDP�VH�QR�$QH[R�,�

2� 31,� UHIRUoD� TXH� WRGRV� RV� JUXSRV� HOHQFDGRV� VHUmR� FRQWHPSODGRV� FRP� D�

YDFLQDomR��HQWUHWDQWR�GH�IRUPD�HVFDORQDGD�SRU�FRQWD�GH�QmR�GLVSRU�GH�GRVHV�GH�YDFLQDV�

LPHGLDWDV�SDUD�YDFLQDU�WRGRV�RV�JUXSRV�HP�HWDSD�~QLFD��&DEH�UHVVDOWDU�TXH�DR�ORQJR�GD�

FDPSDQKD�SRGHUi�RFRUUHU�DOWHUDo}HV�QD�VHTXrQFLD�GH�SULRULGDGHV�GHVFULWDV�QR�TXDGUR�

��H�RX VXEGLYLV}HV�GH�DOJXQV�HVWUDWRV�SRSXODFLRQDLV��EHP�FRPR�D�LQVHUomR�GH�QRYRV�

JUXSRV�� j� OX]� GH� QRYDV� HYLGrQFLDV� VREUH� D� GRHQoD�� VLWXDomR� HSLGHPLROyJLFD� H� GDV�

YDFLQDV�&29,'����

(VVDV�DOWHUDo}HV��FDVR�YHQKDP�VHU�QHFHVViULDV��WHUmR�GHWDOKDPHQWR�SRU�PHLR�

GH� LQIRUPHV� WpFQLFRV� H�QRWDV� LQIRUPDWLYDV� QR� GHFRUUHU� GD� FDPSDQKD��2V� LQIRUPHV� H�

QRWDV� LQIRUPDWLYDV�FRP�R�GHWDOKDPHQWR�GDV�Do}HV� Mi�UHDOL]DGDV�HVWmR�GLVSRQtYHLV�QR�

VLWH�GR�0LQLVWpULR�GD�6D~GH��KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�&RURQDYLUXV�YDFLQDV�SODQR�

QDFLRQDO�GH�RSHUDFLRQDOL]DFDR�GD�YDFLQD�FRQWUD�D�FRYLG������ 1HVWH�PHVPR� OLQN� VHUmR�

GLVSRQLELOL]DGRV�DLQGD�DV�DWXDOL]Do}HV�GR�SODQR�H�RV�LQIRUPHV�WpFQLFRV�D�VHUHP�HPLWLGRV�

DR�ORQJR�GD�FDPSDQKD��$V�Do}HV�Mi�UHDOL]DGDV�GHVGH�R�LQtFLR�GD�FDPSDQKD�HQFRQWUDP�



��

VH�QR�DQH[R�,,�

&DEH� UHVVDOWDU�TXH�p�GH� LQWHUHVVH�GR�31,�H�GR�0LQLVWpULR�GD�6D~GH�RIHUWDU� D�

YDFLQD� &29,'��� D� WRGD� D� SRSXODomR� EUDVLOHLUD�� D GHSHQGHU� GD� SURGXomR� H�

GLVSRQLELOL]DomR�GDV�YDFLQDV�

4XDGUR� ��� (VWLPDWLYD� SRSXODFLRQDO� SDUD� D� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR�

FRQWUD�D�FRYLG����� �����H�RUGHQDPHQWR�GRV�JUXSRV�SULRULWiULRV

*UXSR *UXSR�SULRULWiULR 3RSXODomR�
HVWLPDGD

� 3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV �������

� 3HVVRDV�FRP�GHILFLrQFLD�LQVWLWXFLRQDOL]DGDV �����

� 3RYRV�LQGtJHQDV�YLYHQGR�HP�WHUUDV�LQGtJHQDV �������

� 7UDEDOKDGRUHV�GH�VD~GH ���������

� 3HVVRDV�GH����DQRV�RX�PDLV �������

� 3HVVRDV�GH����D����DQRV ���������

� 3HVVRDV�GH����D����DQRV ���������

� 3HVVRDV�GH����D����DQRV ���������

� 3RYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�5LEHLULQKDV �������

�� 3RYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�4XLORPERODV ���������

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV�FRP�FRPRUELGDGHV ����������

�� 3HVVRDV�FRP�GHILFLrQFLD�SHUPDQHQWH ���������

�� 3HVVRDV�HP�VLWXDomR�GH�UXD ������

�� 3RSXODomR�SULYDGD�GH�OLEHUGDGH �������

�� )XQFLRQiULRV�GR�VLVWHPD�GH�SULYDomR�GH�OLEHUGDGH �������
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�� 7UDEDOKDGRUHV�GD�HGXFDomR�GR�HQVLQR�EiVLFR��FUHFKH��SUp�
HVFRODV�� HQVLQR� IXQGDPHQWDO�� HQVLQR� PpGLR��
SURILVVLRQDOL]DQWHV�H�(-$�

���������

�� 7UDEDOKDGRUHV�GD�HGXFDomR�GR�HQVLQR�VXSHULRU �������

�� )RUoDV�GH�VHJXUDQoD�H�VDOYDPHQWR �������

�� )RUoDV�$UPDGDV �������

�� 7UDEDOKDGRUHV� GH� WUDQVSRUWH� FROHWLYR� URGRYLiULR� GH�
SDVVDJHLURV

�������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�PHWURYLiULR�H�IHUURYLiULR ������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�DpUHR �������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�DTXDYLiULR ������

�� &DPLQKRQHLURV ���������

�� 7UDEDOKDGRUHV�SRUWXiULRV �������

�� 7UDEDOKDGRUHV�LQGXVWULDLV ���������

7RWDO ����������

)RQWH��&*31,�'(9,7�696�06�

'DGRV�VXMHLWRV�D�DOWHUDo}HV�

9HU�TXDGUR���SDUD�GHWDOKDPHQWR�GDV�FRPRUELGDGHV�

�� 3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV�H�3HVVRDV�FRP�'HILFLrQFLD�,QVWLWXFLRQDOL]DGDV��6LVWHPD�ÒQLFR�GD�$VVLVWrQFLD�6RFLDO�
� 68$6��������HVWLPDGD�D�SDUWLU�GR�FHQVR�68$6��2�JUXSR�SULRULWiULR�3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV�IRL�HVWLPDGR�FRP�
XPD�PDUJHP�GH�HUUR�GH������SDUD�LQFRUSRUDU�RV�HVWDEHOHFLPHQWRV�SULYDGRV�QmR�UHJLVWUDGRV�QR�FHQVR� �� 3RSXODomR�,QGtJHQD�TXH�YLYH�
HP�7HUUDV�,QGtJHQDV�KRPRORJDGDV�H�QmR�KRPRORJDGDV��FRP�PDLV�GH����DQRV��DVVLVWLGD�SHOR�6$6,686��GDGRV�H[WUDtGRV�GR�6LVWHPD�GH�
,QIRUPDomR�GD�$WHQomR��j�6D~GH� ,QGtJHQD���HP�QRYHPEUR�GH��������(P�UD]mR�GD�PHGLGD�FDXWHODU�$UJXLomR�SRU�'HVFXPSULPHQWR�GH�
3UHFHLWR�)XQGDPHQWDO� �$'3)�Q������� IRL� LQFOXtGD�D�H[WHQVmR�GRV�VHUYLoRV�GR�6$6,686�DRV�SRYRV�DOGHDGRV�VLWXDGRV� HP�7HUUDV�QmR�
KRPRORJDGDV� GXUDQWH� R� SHUtRGR� GH� SDQGHPLD�� �� 7UDEDOKDGRUHV� GH�6D~GH�� HVWLPDWLYD� GD�&DPSDQKD� GH� ,QIOXHQ]D� GH� ����� � GDGRV�
SUHOLPLQDUHV��LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV��3DUD�DV�IDL[DV�DFLPD�GH����DQRV��IRL�EDVHDGD�QR�EDQFR�&1(6� �� 3HVVRDV�FRP����D�
��� DQRV�� ��� D� ��� DQRV�� ��� D� ��� DQRV�� ��� D� ��� DQRV�� ��� RX� PDLV�� (VWLPDWLYDV� SUHOLPLQDUHV� HODERUDGDV� SHOR� 0LQLVWpULR� GD�
6D~GH�696�'$617�&*,$(��GH������ �� 3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV�5LEHLULQKD��EDVH�GH�GDGRV�GR�6,6$%��6HFUHWDULD�GH�$WHQomR
3ULPiULD�j�6D~GH��6$36��RXWXEUR�GH�������LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV� ���3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV�4XLORPEROD��GDGRV�
GR�&HQVR�GR�,%*(�������WHQGR�FRPR�UHIHUrQFLD�DV�iUHDV�PDSHDGDV�HP�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����DQRV���� &RPRUELGDGHV��
,%*(��'LUHWRULD�GH�3HVTXLVDV��&RRUGHQDomR�GH�7UDEDOKR�H�5HQGLPHQWR��3HVTXLVD�1DFLRQDO�GH�6D~GH��GH�������LQFOXLX�LQGLYtGXRV�HQWUH�
���D����DQRV� �� 3RSXODomR�3ULYDGD�GH�/LEHUGDGH�H�)XQFLRQiULR�GR�6LVWHPD�GH�3ULYDomR�GH�/LEHUGDGH��EDVH�GH�GDGRV�GR�'HSDUWDPHQWR�
3HQLWHQFLiULR�1DFLRQDO� ,QIRSHQ��GH�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����DQRV� ���3HVVRDV�HP�VLWXDomR�GH�5XD�H�3HVVRDV�FRP�'HILFLrQFLD�
,QVWLWXFLRQDOL]DGDV�� %DVH�GR�&DG6XDV��GH�QRYHPEUR�GH���������� )RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR���GDGRV��GLVSRQLELOL]DGRV��SHODV�
VHFUHWDULDV�GH�GHIHVD�GRV�HVWDGRV�GH�$3��0$��07��3(��35��51��52��55��6&��72��2V�GHPDLV�HVWDGRV�R�JUXSR�)RUoD�GH�6HJXUDQoD�H�
6DOYDPHQWR�IRL�GHILQLGR�D�SDUWLU�GD�VXEWUDomR�GRV�GDGRV�GR�JUXSR�)RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR�GD�&DPSDQKD�GH�,QIOXHQ]D��GH�������
SHOR�JUXSR�GDV�)RUoDV�$UPDGDV�GD�DWXDO�FDPSDQKD��FRP�H[FHomR�GRV�HVWDGRV�GH�$0��5-�H�06��1HVVHV�HVWDGRV��IRUDP�HVWLPDGRV�RV�
GDGRV�GH�)RUoD�GH�6HJXUDQoD� H�6DOYDPHQWR�GD�&DPSDQKD�GH� ,QIOXHQ]D�GLYLGR�SRU��� �PpGLD�HQWUH� RV�GDGRV�GR�*UXSR�GH�)RUoD�GH�
6HJXUDQoD�H�6DOYDPHQWR�H�)RUoDV�$UPDGDV�GRV�RXWURV�HVWDGRV������ )RUoD�$UPDGD�0LQLVWpULR�GD�'HIHVD��GH�GH]HPEUR�GH�������LQFOXLX�
LQGLYtGXRV�DFLPD�GH����DQRV������3HVVRDV�FRP�'HILFLrQFLDV�3HUPDQHQWH�6HYHUD��GDGRV�GR�&HQVR�GR�,%*(��GH�������LQFOXLX�LQGLYtGXRV�
HQWUH����D����DQRV����� 7UDEDOKDGRUHV�GR�(QVLQR�%iVLFR�H�7UDEDOKDGRUHV�GR�(QVLQR�6XSHULRU�� ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�
(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,1(3���GH�������LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV����� &DPLQKRQHLURV��%DVH�&$*(' H�$177��5175&���
GH�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����DQRV����� 7UDEDOKDGRUHV�3RUWXiULRV��%DVH�&$*('��$73�H�$%73��GH�������LQFOXLX�LQGLYtGXRV�DFLPD�
GH����DQRV����� 7UDEDOKDGRUHV�GH�7UDQVSRUWH�&ROHWLYR�5RGRYLiULR�GH�SDVVDJHLURV��7UDEDOKDGRUHV�GH�7UDQVSRUWH�0HWURYLiULR�H�)HUURYLiULR��
7UDEDOKDGRUHV�GH�7UDQVSRUWH�$pUHR�H�7UDEDOKDGRUHV�GH�7UDQVSRUWH�$TXDYLiULR��%DVH�&$*('��GH�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����
DQRV����� 7UDEDOKDGRUHV�,QGXVWULDLV��3HVTXLVD�1DFLRQDO�GH�6D~GH��GH�������H�EDVH�GH�GDGRV�GR�&1$(�H�6(6,��GH�������LQFOXLX�LQGLYtGXRV�
GH����D����DQRV�
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4XDGUR� ��� 'HVFULomR� GDV� FRPRUELGDGHV� LQFOXtGDV� FRPR� SULRULWiULDV� SDUD�

YDFLQDomR�FRQWUD�D�FRYLG���

'ƌƵƉŽ�ĚĞ�
ĐŽŵŽƌďŝĚĂĚĞƐ �ĞƐĐƌŝĕĆŽ

�ŝĂďĞƚĞƐ�ŵĞůůŝƚƵƐ YƵĂůƋƵĞƌ�ŝŶĚŝǀşĚƵŽ�ĐŽŵ�ĚŝĂďĞƚĞƐ

WŶĞƵŵŽƉĂƚŝĂƐ�
ĐƌƀŶŝĐĂƐ ŐƌĂǀĞƐ

/ŶĚŝǀşĚƵŽƐ�ĐŽŵ�ƉŶĞƵŵŽƉĂƚŝĂƐ�ŐƌĂǀĞƐ�ŝŶĐůƵŝŶĚŽ�ĚŽĞŶĕĂ�ƉƵůŵŽŶĂƌ�
ŽďƐƚƌƵƚŝǀĂ�ĐƌƀŶŝĐĂ͕�ĨŝďƌŽƐĞ�ĐşƐƚŝĐĂ͕�ĨŝďƌŽƐĞƐ�ƉƵůŵŽŶĂƌĞƐ͕�
ƉŶĞƵŵŽĐŽŶŝŽƐĞƐ͕�ĚŝƐƉůĂƐŝĂ�ďƌŽŶĐŽƉƵůŵŽŶĂƌ�Ğ�ĂƐŵĂ�ŐƌĂǀĞ�;ƵƐŽ�
ƌĞĐŽƌƌĞŶƚĞ�ĚĞ�ĐŽƌƚŝĐŽŝĚĞƐ�ƐŝƐƚġŵŝĐŽƐ͕�ŝŶƚĞƌŶĂĕĆŽ�ƉƌĠǀŝĂ�ƉŽƌ�ĐƌŝƐĞ�
ĂƐŵĄƚŝĐĂͿ͘

,ŝƉĞƌƚĞŶƐĆŽ��ƌƚĞƌŝĂů�
ZĞƐŝƐƚĞŶƚĞ�;,�ZͿ

,�Zс�YƵĂŶĚŽ�Ă�ƉƌĞƐƐĆŽ�ĂƌƚĞƌŝĂů�;W�Ϳ�ƉĞƌŵĂŶĞĐĞ�ĂĐŝŵĂ�ĚĂƐ�ŵĞƚĂƐ�
ƌĞĐŽŵĞŶĚĂĚĂƐ�ĐŽŵ�Ž�ƵƐŽ�ĚĞ�ƚƌġƐ�ŽƵ�ŵĂŝƐ�ĂŶƚŝͲŚŝƉĞƌƚĞŶƐŝǀŽƐ�ĚĞ�
ĚŝĨĞƌĞŶƚĞƐ�ĐůĂƐƐĞƐ͕�Ğŵ�ĚŽƐĞƐ�ŵĄǆŝŵĂƐ�ƉƌĞĐŽŶŝǌĂĚĂƐ�Ğ�ƚŽůĞƌĂĚĂƐ͕�
ĂĚŵŝŶŝƐƚƌĂĚĂƐ�ĐŽŵ�ĨƌĞƋƵġŶĐŝĂ͕�ĚŽƐĂŐĞŵ�ĂƉƌŽƉƌŝĂĚĂ�Ğ�ĐŽŵƉƌŽǀĂĚĂ�
ĂĚĞƐĆŽ�ŽƵ�W��ĐŽŶƚƌŽůĂĚĂ�Ğŵ�ƵƐŽ�ĚĞ�ƋƵĂƚƌŽ�ŽƵ�ŵĂŝƐ�ĨĄƌŵĂĐŽƐ�ĂŶƚŝͲ
ŚŝƉĞƌƚĞŶƐŝǀŽƐ

,ŝƉĞƌƚĞŶƐĆŽ�ĂƌƚĞƌŝĂů�
ĞƐƚĄŐŝŽ�ϯ

W��ƐŝƐƚſůŝĐĂ�шϭϴϬŵŵ,Ő�ĞͬŽƵ�ĚŝĂƐƚſůŝĐĂ�шϭϭϬŵŵ,Ő�ŝŶĚĞƉĞŶĚĞŶƚĞ�
ĚĂ�ƉƌĞƐĞŶĕĂ�ĚĞ�ůĞƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�;>K�Ϳ�ŽƵ�ĐŽŵŽƌďŝĚĂĚĞ

,ŝƉĞƌƚĞŶƐĆŽ�ĂƌƚĞƌŝĂů�
ĞƐƚĄŐŝŽƐ�ϭ�Ğ�Ϯ�FRP�
ůĞƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�
H�RX�FRPRUELGDGH

W��ƐŝƐƚſůŝĐĂ�ĞŶƚƌĞ�ϭϰϬ�Ğ�ϭϳϵŵŵ,Ő�ĞͬŽƵ�ĚŝĂƐƚſůŝĐĂ�ĞŶƚƌĞ�ϵϬ�Ğ�
ϭϬϵŵŵ,Ő�ŶĂ�ƉƌĞƐĞŶĕĂ�ĚĞ�ůĞƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�ĞͬŽƵ�ĐŽŵŽƌďŝĚĂĚĞ

�ŽĞŶĕĂƐ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌĞƐ

/ŶƐƵĨŝĐŝġŶĐŝĂ�ĐĂƌĚşĂĐĂ�
;/�Ϳ

/��ĐŽŵ�ĨƌĂĕĆŽ�ĚĞ�ĞũĞĕĆŽ�ƌĞĚƵǌŝĚĂ͕�ŝŶƚĞƌŵĞĚŝĄƌŝĂ�ŽƵ�ƉƌĞƐĞƌǀĂĚĂ͖�Ğŵ�
ĞƐƚĄŐŝŽƐ��͕���ŽƵ��͕�ŝŶĚĞƉĞŶĚĞŶƚĞ�ĚĞ�ĐůĂƐƐĞ�ĨƵŶĐŝŽŶĂů�ĚĂ�EĞǁ�zŽƌŬ�
,ĞĂƌƚ��ƐƐŽĐŝĂƚŝŽŶ

�ŽƌͲƉƵůŵŽŶĂůĞ�Ğ�
,ŝƉĞƌƚĞŶƐĆŽ�ƉƵůŵŽŶĂƌ

�ŽƌͲƉƵůŵŽŶĂůĞ�ĐƌƀŶŝĐŽ͕�ŚŝƉĞƌƚĞŶƐĆŽ�ƉƵůŵŽŶĂƌ�ƉƌŝŵĄƌŝĂ�ŽƵ�
ƐĞĐƵŶĚĄƌŝĂ

�ĂƌĚŝŽƉĂƚŝĂ�
ŚŝƉĞƌƚĞŶƐŝǀĂ

�ĂƌĚŝŽƉĂƚŝĂ�ŚŝƉĞƌƚĞŶƐŝǀĂ�;ŚŝƉĞƌƚƌŽĨŝĂ�ǀĞŶƚƌŝĐƵůĂƌ�ĞƐƋƵĞƌĚĂ�ŽƵ�
ĚŝůĂƚĂĕĆŽ͕�ƐŽďƌĞĐĂƌŐĂ�ĂƚƌŝĂů�Ğ�ǀĞŶƚƌŝĐƵůĂƌ͕�ĚŝƐĨƵŶĕĆŽ�ĚŝĂƐƚſůŝĐĂ�ĞͬŽƵ�
ƐŝƐƚſůŝĐĂ͕�ůĞƐƁĞƐ�Ğŵ�ŽƵƚƌŽƐ�ſƌŐĆŽƐͲĂůǀŽͿ

^şŶĚƌŽŵĞƐ�
ĐŽƌŽŶĂƌŝĂŶĂƐ

^şŶĚƌŽŵĞƐ�ĐŽƌŽŶĂƌŝĂŶĂƐ�ĐƌƀŶŝĐĂƐ ;�ŶŐŝŶĂ�WĞĐƚŽƌŝƐ�ĞƐƚĄǀĞů͕�
ĐĂƌĚŝŽƉĂƚŝĂ�ŝƐƋƵġŵŝĐĂ͕�ƉſƐ�/ŶĨĂƌƚŽ��ŐƵĚŽ�ĚŽ�DŝŽĐĄƌĚŝŽ͕�ŽƵƚƌĂƐͿ

sĂůǀŽƉĂƚŝĂƐ >ĞƐƁĞƐ�ǀĂůǀĂƌĞƐ�ĐŽŵ�ƌĞƉĞƌĐƵƐƐĆŽ�ŚĞŵŽĚŝŶąŵŝĐĂ�ŽƵ�ƐŝŶƚŽŵĄƚŝĐĂ�ŽƵ�
ĐŽŵ�ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ŵŝŽĐĄƌĚŝĐŽ�;ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�
ĂſƌƚŝĐĂ͖�ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ŵŝƚƌĂů͖�ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�
ƉƵůŵŽŶĂƌ͖�ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ƚƌŝĐƷƐƉŝĚĞ͕�Ğ�ŽƵƚƌĂƐͿ



��

DŝŽĐĂƌĚŝŽƉĂƚŝĂƐ�Ğ�
WĞƌŝĐĂƌĚŝŽƉĂƚŝĂƐ

DŝŽĐĂƌĚŝŽƉĂƚŝĂƐ�ĚĞ�ƋƵĂŝƐƋƵĞƌ�ĞƚŝŽůŽŐŝĂƐ�ŽƵ�ĨĞŶſƚŝƉŽƐ͖�ƉĞƌŝĐĂƌĚŝƚĞ�
ĐƌƀŶŝĐĂ͖�ĐĂƌĚŝŽƉĂƚŝĂ�ƌĞƵŵĄƚŝĐĂ

�ŽĞŶĕĂƐ�ĚĂ��ŽƌƚĂ͕�ĚŽƐ�
'ƌĂŶĚĞƐ�sĂƐŽƐ�Ğ�
&şƐƚƵůĂƐ�
ĂƌƚĞƌŝŽǀĞŶŽƐĂƐ

�ŶĞƵƌŝƐŵĂƐ͕�ĚŝƐƐĞĐĕƁĞƐ͕�ŚĞŵĂƚŽŵĂƐ�ĚĂ�ĂŽƌƚĂ�Ğ�ĚĞŵĂŝƐ�ŐƌĂŶĚĞƐ�
ǀĂƐŽƐ

�ƌƌŝƚŵŝĂƐ�ĐĂƌĚşĂĐĂƐ �ƌƌŝƚŵŝĂƐ�ĐĂƌĚşĂĐĂƐ�ĐŽŵ�ŝŵƉŽƌƚąŶĐŝĂ�ĐůşŶŝĐĂ�ĞͬŽƵ�ĐĂƌĚŝŽƉĂƚŝĂ�
ĂƐƐŽĐŝĂĚĂ�;ĨŝďƌŝůĂĕĆŽ�Ğ�ĨůƵƚƚĞƌ�ĂƚƌŝĂŝƐ͖�Ğ�ŽƵƚƌĂƐͿ

�ĂƌĚŝŽƉĂƚŝĂƐ�
ĐŽŶŐġŶŝƚĂ�ŶŽ�ĂĚƵůƚŽ

�ĂƌĚŝŽƉĂƚŝĂƐ�ĐŽŶŐġŶŝƚĂƐ�ĐŽŵ�ƌĞƉĞƌĐƵƐƐĆŽ�ŚĞŵŽĚŝŶąŵŝĐĂ͕�ĐƌŝƐĞƐ�
ŚŝƉŽǆġŵŝĐĂƐ͖�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ĐĂƌĚşĂĐĂ͖�ĂƌƌŝƚŵŝĂƐ͖�ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�
ŵŝŽĐĄƌĚŝĐŽ͘

WƌſƚĞƐĞƐ�ǀĂůǀĂƌĞƐ�Ğ�
�ŝƐƉŽƐŝƚŝǀŽƐ�ĐĂƌĚşĂĐŽƐ�
ŝŵƉůĂŶƚĂĚŽƐ

WŽƌƚĂĚŽƌĞƐ�ĚĞ�ƉƌſƚĞƐĞƐ�ǀĂůǀĂƌĞƐ�ďŝŽůſŐŝĐĂƐ�ŽƵ�ŵĞĐąŶŝĐĂƐ͖�Ğ�
ĚŝƐƉŽƐŝƚŝǀŽƐ�ĐĂƌĚşĂĐŽƐ�ŝŵƉůĂŶƚĂĚŽƐ�;ŵĂƌĐĂͲƉĂƐƐŽƐ͕�ĐĂƌĚŝŽ�
ĚĞƐĨŝďƌŝůĂĚŽƌĞƐ͕�ƌĞƐƐŝŶĐƌŽŶŝǌĂĚŽƌĞƐ͕�ĂƐƐŝƐƚġŶĐŝĂ�ĐŝƌĐƵůĂƚſƌŝĂ�ĚĞ�
ŵĠĚŝĂ�Ğ�ůŽŶŐĂ�ƉĞƌŵĂŶġŶĐŝĂͿ

�ŽĞŶĕĂ�
ĐĞƌĞďƌŽǀĂƐĐƵůĂƌ

�ĐŝĚĞŶƚĞ�ǀĂƐĐƵůĂƌ�ĐĞƌĞďƌĂů�ŝƐƋƵġŵŝĐŽ�ŽƵ�ŚĞŵŽƌƌĄŐŝĐŽ͖�ĂƚĂƋƵĞ�
ŝƐƋƵġŵŝĐŽ�ƚƌĂŶƐŝƚſƌŝŽ͖�ĚĞŵġŶĐŝĂ�ǀĂƐĐƵůĂƌ

�ŽĞŶĕĂ�ƌĞŶĂů�ĐƌƀŶŝĐĂ �ŽĞŶĕĂ�ƌĞŶĂů�ĐƌƀŶŝĐĂ�ĞƐƚĄŐŝŽ�ϯ�ŽƵ�ŵĂŝƐ�;ƚĂǆĂ�ĚĞ�ĨŝůƚƌĂĕĆŽ�
ŐůŽŵĞƌƵůĂƌ�ф�ϲϬ�ŵůͬŵŝŶͬϭ͕ϳϯ�ŵϮͿ�ĞͬŽƵ�ƐşŶĚƌŽŵĞ�ŶĞĨƌſƚŝĐĂ͘

/ŵƵŶŽƐƐƵƉƌŝŵŝĚŽƐ /ŶĚŝǀşĚƵŽƐ�ƚƌĂŶƐƉůĂŶƚĂĚŽƐ�ĚĞ�ſƌŐĆŽ�ƐſůŝĚŽ�ŽƵ�ĚĞ�ŵĞĚƵůĂ�ſƐƐĞĂ͖�
ƉĞƐƐŽĂƐ�ǀŝǀĞŶĚŽ�ĐŽŵ�,/s�Ğ���ϰ�фϯϱϬ�ĐĠůƵůĂƐͬŵŵϯ͖�ĚŽĞŶĕĂƐ�
ƌĞƵŵĄƚŝĐĂƐ�ŝŵƵŶŽŵĞĚŝĂĚĂƐ�ƐŝƐƚġŵŝĐĂƐ�Ğŵ�ĂƚŝǀŝĚĂĚĞ�Ğ�Ğŵ�ƵƐŽ�ĚĞ�
ĚŽƐĞ�ĚĞ�ƉƌĞĚŶŝƐŽŶĂ�ŽƵ�ĞƋƵŝǀĂůĞŶƚĞ�х�ϭϬ�ŵŐͬĚŝĂ�ŽƵ�ƌĞĐĞďĞŶĚŽ�
ƉƵůƐŽƚĞƌĂƉŝĂ�ĐŽŵ�ĐŽƌƚŝĐŽŝĚĞ�ĞͬŽƵ�ĐŝĐůŽĨŽƐĨĂŵŝĚĂ͖�ĚĞŵĂŝƐ�
ŝŶĚŝǀşĚƵŽƐ�Ğŵ�ƵƐŽ�ĚĞ�ŝŵƵŶŽƐƐƵƉƌĞƐƐŽƌĞƐ�ŽƵ�ĐŽŵ�
ŝŵƵŶŽĚĞĨŝĐŝġŶĐŝĂƐ�ƉƌŝŵĄƌŝĂƐ͖�ƉĂĐŝĞŶƚĞƐ�ŽŶĐŽůſŐŝĐŽƐ�ƋƵĞ�ƌĞĂůŝǌĂƌĂŵ�
ƚƌĂƚĂŵĞŶƚŽ�ƋƵŝŵŝŽƚĞƌĄƉŝĐŽ�ŽƵ�ƌĂĚŝŽƚĞƌĄƉŝĐŽ�ŶŽƐ�ƷůƚŝŵŽƐ�ϲ�ŵĞƐĞƐ͖�
ŶĞŽƉůĂƐŝĂƐ�ŚĞŵĂƚŽůſŐŝĐĂƐ͘

�ŶĞŵŝĂ�ĨĂůĐŝĨŽƌŵĞ �ŶĞŵŝĂ�ĨĂůĐŝĨŽƌŵĞ

KďĞƐŝĚĂĚĞ�ŵſƌďŝĚĂ 1ŶĚŝĐĞ�ĚĞ�ŵĂƐƐĂ�ĐŽƌƉſƌĞĂ�;/D�Ϳ�ш�ϰϬ

^şŶĚƌŽŵĞ�ĚĞ�ĚŽǁŶ dƌŝƐƐŽŵŝĂ�ĚŽ�ĐƌŽŵŽƐƐŽŵŽ�Ϯϭ

�ŝƌƌŽƐĞ�ŚĞƉĄƚŝĐĂ �ŝƌƌŽƐĞ�ŚĞƉĄƚŝĐĂ��ŚŝůĚͲWƵŐŚ �͕���ŽƵ��
)RQWH��&*31,�'(9,7�696�06��&RP�EDVH�QDV�UHYLV}HV�GH�OLWHUDWXUD�FRQWLGDV�QDV�UHIHUrQFLDV�GHVWH�GRFXPHQWR�



��

�� )$50$&29,*,/Æ1&,$

)UHQWH� j� LQWURGXomR� GH� QRYDV� YDFLQDV� GH� IRUPD� PDLV� iJLO�� XVDQGR� QRYDV�

WHFQRORJLDV�GH�SURGXomR�H�TXH�VHUmR�DGPLQLVWUDGDV�HP�PLOK}HV�GH� LQGLYtGXRV��SRGH�

KDYHU� XP� DXPHQWR� QR� Q~PHUR� GH� QRWLILFDo}HV� GH� HYHQWRV� DGYHUVRV� SyV�YDFLQDomR�

�($39��� $VVLP�� WRUQD�VH� SUHPHQWH� R� IRUWDOHFLPHQWR� GRV� VLVWHPDV� GH� YLJLOkQFLD�

HSLGHPLROyJLFD�H�VDQLWiULD�QR�%UDVLO��HP�HVSHFLDO�QR�PDQHMR��LGHQWLILFDomR��QRWLILFDomR�H�

LQYHVWLJDomR�GH�($39�SRU�SURILVVLRQDLV�GD�VD~GH�

3RUWDQWR��R�06�HODERURX�3URWRFROR�GH�9LJLOkQFLD�(SLGHPLROyJLFD H�6DQLWiULD�

GH�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR DFRUGDGR�HQWUH�D�696�GR�06�H�D�$QYLVD��(VWH�

GRFXPHQWR�VHUi�XWLOL]DGR�FRPR�UHIHUrQFLD�SDUD�D�YLJLOkQFLD�GH�($39�FRP�RV���SURWRFRORV�

Mi�H[LVWHQWHV��2�6LVWHPD�1DFLRQDO�GH�9LJLOkQFLD�GH�($39�p�FRPSRVWR�SHODV�VHJXLQWHV�

LQVWLWXLo}HV�

x 0LQLVWpULR� GD� 6D~GH�� &RRUGHQDomR�*HUDO� GR� 3URJUDPD� 1DFLRQDO� GH�

,PXQL]Do}HV�'(,'7�696�06�

x $JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD�� *HUrQFLD� GH� )DUPDFRYLJLOkQFLD�

�*)$50���*HUrQFLD�*HUDO�GH�,QVSHomR�H�)LVFDOL]DomR�6DQLWiULD��**),6��H�

*HUrQFLD�GH�/DERUDWyULRV�GH�6D~GH�3~EOLFD��*(/$6�',5(��$19,6$��

x 6HFUHWDULDV� (VWDGXDLV�'LVWULWDO� GH� 6D~GH�� 9LJLOkQFLDV� (SLGHPLROyJLFD� H�

6DQLWiULD�H�&RRUGHQDo}HV�GH�,PXQL]DomR�

x 6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH��9LJLOkQFLDV�(SLGHPLROyJLFD�H�6DQLWiULD�H�

&RRUGHQDo}HV GH�,PXQL]DomR�

x 6HUYLoRV� GH� UHIHUrQFLDV� H� FRQWUD� UHIHUrQFLDV�� &5,(�� $WHQomR� 3ULPiULD� H�

(VSHFLDOL]DGD� �6HUYLoRV� GH� 8UJrQFLD�(PHUJrQFLD�� 1~FOHRV� GH� 9LJLOkQFLD�

+RVSLWDODUHV���/DERUDWyULRV�3URGXWRUHV�FRP�UHJLVWUR�DWLYR�

3DUD�R�PDQHMR�DSURSULDGR�GRV�($39�GH�XPD QRYD�YDFLQD�p�HVVHQFLDO�FRQWDU�FRP�

XP�VLVWHPD�GH�YLJLOkQFLD�VHQVtYHO�SDUD�DYDOLDU�D�VHJXUDQoD�GR�SURGXWR�H�GDU�UHVSRVWD�



��

UiSLGD�D�WRGDV�DV�SUHRFXSDo}HV�GD�SRSXODomR�UHODFLRQDGDV�jV�YDFLQDV��(VWDV�DWLYLGDGHV�

UHTXHUHP� QRWLILFDomR� H� LQYHVWLJDomR� UiSLGD� GR� HYHQWR� RFRUULGR�� 2V� WUrV� SULQFLSDLV�

FRPSRQHQWHV�GH�XP�VLVWHPD�GH�YLJLOkQFLD�GH�($39�VmR�

x 'HWHFomR��QRWLILFDomR�H�EXVFD�DWLYD�GH�QRYRV�HYHQWRV�

x ,QYHVWLJDomR��H[DPHV�FOtQLFRV��H[DPHV�ODERUDWRULDLV��HWF���H�

x &ODVVLILFDomR�ILQDO�GRV�($39�

7RGRV�RV�HYHQWRV��QmR�JUDYHV�RX�JUDYHV��FRPSDWtYHLV�FRP�DV�GHILQLo}HV�GH�

FDVRV��HVWDEHOHFLGDV�QR�0DQXDO�GH�9LJLOkQFLD�(SLGHPLROyJLFD�GH�(YHQWRV�$GYHUVRV�3yV�

9DFLQDomR��GHYHUmR�VHU�QRWLILFDGRV��VHJXLQGR�R�IOX[R�HVWDEHOHFLGR�SHOR�31,��2�VLVWHPD�

SDUD�QRWLILFDomR�VHUi�R�H�686�1RWLILFD��GLVSRQtYHO�QR�OLQN�KWWSV���QRWLILFD�VDXGH�JRY�EU���

$� QRWLILFDomR� GH� TXHL[DV� WpFQLFDV� GDV� YDFLQDV� &29,'���� DXWRUL]DGDV� SDUD� XVR�

HPHUJHQFLDO� WHPSRUiULR�� HP� FDUiWHU� H[SHULPHQWDO�� GHYH� VHU� UHDOL]DGD�QR�6LVWHPD�GH�

1RWLILFDF}HV� HP� 9LJLODQFLD� 6DQLWiULD� � 1RWLYLVD�� GLVSRQtYHO� HP� YHUVmR� HOHWURQLFD� QR�

HQGHUHFR��KWWSV���ZZZ��DQYLVD�JRY�EU�QRWLYLVD�IUPORJLQ�DVS�

7RGRV�RV�SURILVVLRQDLV�GD�VD~GH�TXH�WLYHUHP�FRQKHFLPHQWR�GH�XPD�VXVSHLWD�GH�

($39��LQFOXLQGR�RV�HUURV�GH�LPXQL]DomR��SURJUDPiWLFRV���FRPR SUREOHPDV�QD�FDGHLD�GH�

IULR�� HUURV� GH� SUHSDUDomR� GD� GRVH� RX� HUURV� QD� YLD� GH� DGPLQLVWUDomR�� HQWUH� RXWURV��

GHYHUmR�QRWLILFDU�RV�PHVPRV�jV�DXWRULGDGHV�GH�VD~GH��UHVVDOWDQGR�VH�TXH�R�SDSHO�D�VHU�

GHVHPSHQKDGR� SHORV� PXQLFtSLRV�� HVWDGRV� H� 'LVWULWR� )HGHUDO� p� YLWDO� SDUD� D� SOHQD�

HIHWLYDomR�GR�SURWRFROR�

e� LPSRUWDQWH� GHVWDFDU� TXH� DV� QRWLILFDo}HV� GHYHUmR� SULPDU� SHOD� TXDOLGDGH� QR�

SUHHQFKLPHQWR�GH�WRGDV�DV�YDULiYHLV�FRQWLGDV�QD�ILFKD�GH�QRWLILFDomR�LQYHVWLJDomR�GH�

($39�GR�31,��'HVWDFD�VH�DLQGD�TXH��QD�SRVVLELOLGDGH�GH�RIHUWD�GH�GLIHUHQWHV�YDFLQDV��

GHVHQYROYLGDV�SRU�GLIHUHQWHV�SODWDIRUPDV��p� LPSUHVFLQGtYHO�R�FXLGDGR�QD�LGHQWLILFDomR�

GR�WLSR�GH�YDFLQD�VXVSHLWD�GH�SURYRFDU�R�($39��FRPR�Q~PHUR�GH�ORWH�H�IDEULFDQWH�

$WHQomR� HVSHFLDO� H� EXVFD� DWLYD� GHYHP� VHU� GDGDV� j� QRWLILFDomR GH� HYHQWRV�

DGYHUVRV�JUDYHV��UDURV�H� LQXVLWDGRV��yELWRV�V~ELWRV� LQHVSHUDGRV��HUURV�GH�LPXQL]DomR�

�SURJUDPiWLFRV���DOpP�GRV�(YHQWRV�$GYHUVRV�GH�,QWHUHVVH�(VSHFLDO��($,(���TXH�HVWmR�

GHYLGDPHQWH�GHVFULWRV�QR�0DQXDO�GH�9LJLOkQFLD�(SLGHPLROyJLFD�GH�(YHQWRV�$GYHUVRV�



��

3yV�9DFLQDomR�H��RV�TXH�QmR�FRQVWDP�QR�0DQXDO�HVWmR�GHVFULWRV�QR�3URWRFROR�DFLPD�

FLWDGR��3DUD�RV�HYHQWRV�DGYHUVRV�JUDYHV� D�QRWLILFDomR�GHYHUi� VHU� IHLWD�HP�DWp����

KRUDV��FRQIRUPH�SRUWDULD�Q�������GH����GH�IHYHUHLUR�GH������

&DEHUi�DRV�PXQLFtSLRV�H�HVWDGRV�D�RULHQWDomR�H�GHWHUPLQDomR�GH�UHIHUrQFLDV�H�

FRQWUDUUHIHUrQFLDV��HP�HVSHFLDO�SDUD�R�DWHQGLPHQWR�HVSHFLDOL]DGR�WHUFLiULR�QR�SURFHVVR�

GH�XPD�YLJLOkQFLD�DWLYD�HVWUXWXUDGD�

���� 3UHFDXo}HV�j�$GPLQLVWUDomR�GD�9DFLQD

&RQVLGHUDQGR�TXH� D�V�� YDFLQD�V��&29,'���� QmR� IRUDP� WHVWDGDV� HP� WRGRV� RV�

JUXSRV� GH� SHVVRDV�� Ki� DOJXPDV� SUHFDXo}HV� H� FRQWUDLQGLFDo}HV� TXH� SRGHP� VHU�

WHPSRUiULDV��DWp�TXH�KDMD�PDLV�SHVTXLVDV�H�DGPLQLVWUDomR�DPSOD�QD�VRFLHGDGH�

������ 3UHFDXo}HV

(P� JHUDO�� FRPR� FRP� WRGDV� DV� YDFLQDV�� GLDQWH� GH� GRHQoDV� DJXGDV� IHEULV�

PRGHUDGDV� RX�JUDYHV�� UHFRPHQGD�VH� R� DGLDPHQWR� GD� YDFLQDomR� DWp� D� UHVROXomR�GR�

TXDGUR�FRP�R�LQWXLWR�GH�QmR�VH�DWULEXLU�j�YDFLQD�DV�PDQLIHVWDo}HV�GD�GRHQoD��1mR�Ki�

HYLGrQFLDV��DWp�R�PRPHQWR��GH�TXDOTXHU�SUHRFXSDomR�GH�VHJXUDQoD�QD�YDFLQDomR�GH�

LQGLYtGXRV�FRP�KLVWyULD�DQWHULRU�GH� LQIHFomR�RX�FRP�DQWLFRUSR�GHWHFWiYHO�SHOR�6$56�

&R9���

e� LPSURYiYHO� TXH� D� YDFLQDomR� GH� LQGLYtGXRV� LQIHFWDGRV� �HP� SHUtRGR� GH�

LQFXEDomR��RX�DVVLQWRPiWLFRV�WHQKD�XP�HIHLWR�SUHMXGLFLDO�VREUH�D�GRHQoD��(QWUHWDQWR��

UHFRPHQGD�VH�R�DGLDPHQWR�GD�YDFLQDomR�QDV�SHVVRDV�FRP�TXDGUR�VXJHVWLYR�GH�

LQIHFomR�HP�DWLYLGDGH SDUD�VH�HYLWDU�FRQIXVmR�FRP�RXWURV�GLDJQyVWLFRV�GLIHUHQFLDLV��

&RPR�D�SLRUD�FOtQLFD�SRGH�RFRUUHU�DWp�GXDV�VHPDQDV�DSyV�D� LQIHFomR�� LGHDOPHQWH�D�

YDFLQDomR�GHYH�VHU�DGLDGD�DWp�D�UHFXSHUDomR�FOtQLFD�WRWDO�H�SHOR�PHQRV�TXDWUR�VHPDQDV�

DSyV�R� LQtFLR�GRV�VLQWRPDV�RX�TXDWUR�VHPDQDV�D�SDUWLU�GD�SULPHLUD�DPRVWUD�GH�3&5�

SRVLWLYD�HP�SHVVRDV�DVVLQWRPiWLFDV�

3DFLHQWHV�TXH�ID]HP�XVR�GH�LPXQRJOREXOLQD�KXPDQD�GHYHP�VHU�YDFLQDGRV�FRP�

SHOR�PHQRV�XP�PrV�GH LQWHUYDOR�HQWUH�D�DGPLQLVWUDomR�GD�LPXQRJOREXOLQD�H�D�YDFLQD��

GH�IRUPD�D�QmR�LQWHUIHULU�QD�UHVSRVWD�LPXQROyJLFD�



��

������ *UXSRV�HVSHFLDLV

ϰ͘ϭ͘Ϯ͘ϭ͘ *HVWDQWHV��3XpUSHUDV�(�/DFWDQWHV

$� VHJXUDQoD� H� HILFiFLD� GDV� YDFLQDV� QmR� IRUDP� DYDOLDGDV� QHVWHV� JUXSRV�� QR�

HQWDQWR� HVWXGRV� HP� DQLPDLV� QmR� GHPRQVWUDUDP� ULVFR� GH� PDOIRUPDo}HV�� 3DUD� DV�

PXOKHUHV��SHUWHQFHQWHV� D� XP�GRV� JUXSRV� SULRULWiULRV�� TXH� VH� DSUHVHQWHP� QHVWDV�

FRQGLo}HV��JHVWDQWHV��ODFWDQWHV�RX�SXpUSHUDV���D�YDFLQDomR�SRGHUi�VHU�UHDOL]DGD�DSyV�

DYDOLDomR� FDXWHORVD� GRV� ULVFRV� H� EHQHItFLRV� H� FRP� GHFLVmR� FRPSDUWLOKDGD�� HQWUH� D�

PXOKHU�H�VHX�PpGLFR�SUHVFULWRU�

$V�JHVWDQWHV�H� ODFWDQWHV�GHYHP�VHU� LQIRUPDGDV�VREUH�RV�GDGRV�GH�HILFiFLD�H�

VHJXUDQoD� GDV� YDFLQDV� FRQKHFLGRV� DVVLP� FRPR� RV� GDGRV� DLQGD� QmR� GLVSRQtYHLV�� $�

GHFLVmR�HQWUH�R�PpGLFR�H�D�SDFLHQWH�GHYH�FRQVLGHUDU�

x 2�QtYHO�GH�SRWHQFLDO�FRQWDPLQDomR�GR�YtUXV�QD�FRPXQLGDGH�
x $�SRWHQFLDO�HILFiFLD�GD�YDFLQD�
x 2�ULVFR�H�D�SRWHQFLDO�JUDYLGDGH�GD�GRHQoD�PDWHUQD��LQFOXLQGR�RV�HIHLWRV�QR�

IHWR�H�QR�UHFpP�QDVFLGR�H�D�VHJXUDQoD�GD�YDFLQD�SDUD�R�ELQ{PLR�PDWHUQR�
IHWDO�

2� WHVWH� GH�JUDYLGH]� QmR�GHYH� VHU� XP�SUp�UHTXLVLWR� SDUD� D� DGPLQLVWUDomR� GDV�

YDFLQDV�QDV�PXOKHUHV�FRP�SRWHQFLDO�SDUD�HQJUDYLGDU�H�TXH�VH�HQFRQWUDP�HP�XP�GRV�

JUXSRV�SULRULWiULRV�SDUD�YDFLQDomR�

$V� JHVWDQWHV� H� ODFWDQWHV�� SHUWHQFHQWHV� DRV� JUXSRV� SULRULWiULRV�� TXH� QmR�

FRQFRUGDUHP�HP�VHUHP�YDFLQDGDV��GHYHP�VHU�DSRLDGDV�HP�VXD�GHFLVmR�H�LQVWUXtGDV�D�

PDQWHU� PHGLGDV� GH� SURWHomR� FRPR� KLJLHQH� GDV� PmRV�� XVR� GH� PiVFDUDV� H�

GLVWDQFLDPHQWR� VRFLDO� &DVR� RSWH�VH� SHOD� YDFLQDomR� GDV� ODFWDQWHV� R� DOHLWDPHQWR�

PDWHUQR�QmR�GHYHUi�VHU�LQWHUURPSLGR�

$� YDFLQDomR� LQDGYHUWLGD� GDV� JHVWDQWHV� �VHP� LQGLFDomR� PpGLFD�� GHYHUi� VHU�

QRWLILFDGD�QR�VLVWHPD�GH�QRWLILFDomR�H�686�QRWLILFD�FRPR�XP�³HUUR�GH�LPXQL]DomR´�SDUD�

ILQV�GH�FRQWUROH�H�PRQLWRUDPHQWR�GH�RFRUUrQFLD�GH�HYHQWRV�DGYHUVRV�

(YHQWRV� DGYHUVRV� TXH� YHQKDP� D� RFRUUHU� FRP� D� JHVWDQWH� DSyV� D� YDFLQDomR�

GHYHUmR�VHU�QRWLILFDGRV�QR�H�686�QRWLILFD��EHP�FRPR�TXDLVTXHU�HYHQWRV�DGYHUVRV�TXH�

RFRUUDP�FRP�R�IHWR�RX�FRP�R�UHFpP�QDVFLGR�DWp���PHVHV�DSyV�R�QDVFLPHQWR�



��

ϰ͘ϭ͘Ϯ͘Ϯ͘ 8VR� GH�$QWLDJUHJDQWHV�3ODTXHWiULRV� H�$QWLFRDJXODQWHV�2UDLV� H�

9DFLQDomR

2V� DQWLDJUHJDQWHV� SODTXHWiULRV� GHYHP� VHU� PDQWLGRV� H� QmR� LPSOLFDP� HP�

LPSHGLPHQWR�j�YDFLQDomR��2�XVR�GH�LQMHomR�LQWUDPXVFXODU�HP�SDFLHQWHV�VRE�XVR�FU{QLFR�

GH�DQWLDJUHJDQWHV�SODTXHWiULRV�p�SUiWLFD�FRUUHQWH��SRUWDQWR�FRQVLGHUDGR�VHJXUR�

1mR� Ki� UHODWRV� GH� LQWHUDomR� HQWUH� RV� DQWLFRDJXODQWHV� HP� XVR� QR� %UDVLO� ±

YDUIDULQD��DSL[DEDQD��GDELJDWUDQD��HGR[DEDQD�H�ULYDUR[DEDQD�± FRP�YDFLQDV��3RUWDQWR�

GHYH� VHU� PDQWLGD� FRQIRUPH� D� SUHVFULomR� GR�PpGLFR� DVVLVWHQWH�� 'DGRV� REWLGRV� FRP�

YDFLQDomR� LQWUDPXVFXODU�FRQWUD� ,QIOXHQ]D�HP�SDFLHQWHV�DQWLFRDJXODGRV�FRP�YDUIDULQD�

PRVWUDUDP�TXH�HVWD�YLD�IRL�VHJXUD��VHP�PDQLIHVWDo}HV�KHPRUUiJLFDV�ORFDLV�GH�YXOWR��$�

FRPSDUDomR�GD�YLD�LQWUDPXVFXODU�FRP�D�VXEFXWkQHD�PRVWURX�TXH�D�SULPHLUD�p�VHJXUD�H�

HILFD]� QD PDLRULD� GDV� YDFLQDV� HP� XVR� FOtQLFR�� 3RU� FDXWHOD�� D� YDFLQD� SRGH� VHU�

DGPLQLVWUDGD�R�PDLV�ORQJH�SRVVtYHO�GD�~OWLPD�GRVH�GR�DQWLFRDJXODQWH�GLUHWR�

ϰ͘ϭ͘Ϯ͘ϯ͘ 3DFLHQWHV�3RUWDGRUHV� GH�'RHQoDV�5HXPiWLFDV� ,PXQRPHGLDGDV�

�'5,0�

3UHIHUHQFLDOPHQWH� R� SDFLHQWH� GHYH� VHU� YDFLQDGR� HVWDQGR� FRP� D� GRHQoD�

FRQWURODGD�RX�HP�UHPLVVmR��FRPR�WDPEpP�HP�EDL[R�JUDX�GH�LPXQRVVXSUHVVmR�RX�VHP�

LPXQRVVXSUHVVmR��(QWUHWDQWR��D�GHFLVmR�VREUH�D�YDFLQDomR�HP�SDFLHQWHV�FRP�'5,0�

GHYH�VHU�LQGLYLGXDOL]DGD��OHYDQGR�HP�FRQVLGHUDomR�D�IDL[D�HWiULD��D�GRHQoD�UHXPiWLFD�

DXWRLPXQH�GH�EDVH��RV�JUDXV�GH�DWLYLGDGH�H�LPXQRVVXSUHVVmR��DOpP�GDV�FRPRUELGDGHV��

GHYHQGR�VHU�VRE�RULHQWDomR�GH�PpGLFR�HVSHFLDOLVWD��$�HVFROKD�GD�YDFLQD�GHYH�VHJXLU�DV�

UHFRPHQGDo}HV�GH�yUJmRV�VDQLWiULRV�H�UHJXODWyULRV��DVVLP�FRPR�D�GLVSRQLELOLGDGH�ORFDO�

ϰ͘ϭ͘Ϯ͘ϰ͘ 3DFLHQWHV� 2QFROyJLFRV�� 7UDQVSODQWDGRV� H� 'HPDLV� 3DFLHQWHV�

,PXQRVVXSULPLGRV

$� HILFiFLD� H� VHJXUDQoD� GDV� YDFLQDV� &29,'���� QmR� IRUDP� DYDOLDGDV� QHVWD�

SRSXODomR�� 1R� HQWDQWR�� FRQVLGHUDQGR� DV� SODWDIRUPDV� HP� TXHVWmR� �YHWRU� YLUDO� QmR�

UHSOLFDQWH� H� YtUXV� LQDWLYDGR�� p� LPSURYiYHO� TXH� H[LVWD� ULVFR� DXPHQWDGR� GH� HYHQWRV�

DGYHUVRV�� $� DYDOLDomR� GH� ULVFR� EHQHItFLR� H� D� GHFLVmR� UHIHUHQWH� j� YDFLQDomR� RX� QmR�

GHYHUi�VHU�UHDOL]DGD�SHOR�SDFLHQWH�HP�FRQMXQWR�FRP�R�PpGLFR�DVVLVWHQWH��VHQGR�TXH�D�

YDFLQDomR�VRPHQWH�GHYHUi�VHU�UHDOL]DGD�FRP�SUHVFULomR�PpGLFD�



��

���� &RQWUDLQGLFDo}HV�j�$GPLQLVWUDomR�GD�9DFLQD

+LSHUVHQVLELOLGDGH�DR�SULQFtSLR�DWLYR�RX�D�TXDOTXHU�GRV�H[FLSLHQWHV�GD�

YDFLQD�

3DUD� DTXHODV� SHVVRDV� TXH� Mi� DSUHVHQWDUDP� XPD� UHDomR� DQDILOiWLFD�

FRQILUPDGD�D�XPD�GRVH�DQWHULRU�GH�XPD�YDFLQD�&29,'����

$7(1d2��UHFRPHQGD�VH�TXH��DQWHV�GH�TXDOTXHU�YDFLQDomR��VHMD�YHULILFDGD�QDV�EXODV�

H�UHVSHFWLYR�V��IDEULFDQWH�V���DV�LQIRUPDo}HV�IRUQHFLGDV�SRU�HVWH�V��VREUH�D�V��YDFLQD�V��

D�VHU�HP��DGPLQLVWUDGD�V��

5HVVDOWD�VH� TXH� LQIRUPDo}HV� H� RULHQWDo}HV� GHWDOKDGDV� HQFRQWUDP�VH� QR�

3URWRFROR� GH� 9LJLOkQFLD� (SLGHPLROyJLFD� H� 6DQLWiULD� GH� (YHQWRV� $GYHUVRV� 3yV�

9DFLQDomR�

�� 6,67(0$6�'(�,1)250$d2

1D� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� FRYLG����� REVHUYDGD� D�

QHFHVVLGDGH� GH� DFRPSDQKDU� H� PRQLWRUDU� RV� YDFLQDGRV�� R� 0LQLVWpULR� GD� 6D~GH�

GHVHQYROYHX�PyGXOR�HVSHFtILFR�QRPLQDO��SDUD�UHJLVWUR�GH�FDGD�FLGDGmR�YDFLQDGR�FRP�D�

LQGLFDomR�GD�UHVSHFWLYD�GRVH�DGPLQLVWUDGD��/DERUDWyULR�H�ORWH���DOpP�GD�LPSOHPHQWDomR�

GR�PyGXOR�GH�PRYLPHQWDomR�GH�LPXQRELROyJLFR�SDUD�IDFLOLWDU�D�UDVWUHDELOLGDGH�H�FRQWUROH�

GRV�LPXQRELROyJLFRV�GLVWULEXtGRV��IDFLOLWDQGR�R SODQHMDPHQWR�H�R�DFRPSDQKDPHQWR�HP�

VLWXDo}HV�GH�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR��($39��

���� 2�UHJLVWUR�GR�YDFLQDGR

2� UHJLVWUR� GD� GRVH� DSOLFDGD� GD� YDFLQD� VHUi� QRPLQDO�LQGLYLGXDOL]DGR�� (VVD�

PRGDOLGDGH�GH�UHJLVWUR�JDUDQWH�R�UHFRQKHFLPHQWR�GR�FLGDGmR�YDFLQDGR�SHOR Q~PHUR�GR�

&DGDVWUR�GH�3HVVRD�)tVLFD� �&3)��RX�GR�&DUWmR�1DFLRQDO�GH�6D~GH� �&16���D� ILP�GH�

SRVVLELOLWDU� R� DFRPSDQKDPHQWR� GDV� SHVVRDV� YDFLQDGDV�� HYLWDU� GXSOLFLGDGH� GH�

YDFLQDomR��H�LGHQWLILFDU�PRQLWRUDU�D�LQYHVWLJDomR�GH�SRVVtYHLV�($39�
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2V� UHJLVWURV� GDV� GRVHV DSOLFDGDV� GHYHUmR� VHU� UHDOL]DGRV� QR� 6LVWHPD� GH�

,QIRUPDomR� GR�3URJUDPD�1DFLRQDO� GH� ,PXQL]DomR� �1RYR�6,�31,� � RQOLQH�� RX� HP� XP�

VLVWHPD�SUySULR�TXH�LQWHURSHUH�FRP�HOH��SRU�PHLR�GD�5HGH�1DFLRQDO�GH�'DGRV�HP�6D~GH�

�51'6��

1R�FDVR�GDV�VDODV�GH�YDFLQD�VHP�FRQHFWLYLGDGH�FRP�D�LQWHUQHW�TXH�IXQFLRQDP�

QR�kPELWR�GD�$36��RV�UHJLVWURV�GDV�GRVHV�DSOLFDGDV�SRGHUmR�VHU�IHLWRV�QR�H�686�$%��

SRU� PHLR� GD� &ROHWD� GH� 'DGRV� 6LPSOLILFDGD� � PRGDOLGDGH� &'6�� (VVDV� VDODV� IDUmR�

UHJLVWURV� RIIOLQH H� GHSRLV� VXEPHWHUmR� VHXV� UHJLVWURV� SDUD� R VHUYLGRU� DVVLP� TXH� D�

FRQH[mR�FRP�D�LQWHUQHW�HVWLYHU�GLVSRQtYHO��QR�SUD]R�Pi[LPR�GH����KRUDV�

'D�PHVPD�IRUPD��DV�VDODV�GH�YDFLQD�TXH�DLQGD�QmR�HVWmR�LQIRUPDWL]DGDV�H�RX�

QmR�SRVVXHP�XPD�DGHTXDGD�UHGH�GH�LQWHUQHW�GLVSRQtYHO��RX�PHVPR�DV�XQLGDGHV�HP�

DWLYLGDGHV�GH�YDFLQDomR�H[WUDPXURV�GXUDQWH�D�FDPSDQKD��GHYHUmR�UHDOL]DU�RV�UHJLVWURV�

GH�GDGRV�QRPLQDLV�H�LQGLYLGXDOL]DGRV�HP�IRUPXOiULRV��SDUD�SRVWHULRU�UHJLVWUR�QR�VLVWHPD�

GH�LQIRUPDomR�HP�DWp����KRUDV�

2�IRUPXOiULR�FRQWpP�DV�GH]�YDULiYHLV�PtQLPDV�SDGURQL]DGDV��D�VDEHU�

x &1(6�� (VWDEHOHFLPHQWR�GH�6D~GH�

x &3)�&16�GR�YDFLQDGR�

x 'DWD�GH�QDVFLPHQWR�

x 1RPH�GD�PmH�

x 6H[R�

x *UXSR�SULRULWiULR�

x 'DWD�GD�YDFLQDomR�

x 1RPH�GD�9DFLQD�IDEULFDQWH�

x 7LSR�GH�'RVH��H

x /RWH�YDOLGDGH�GD�YDFLQD�

&RP� R� REMHWLYR� GH� IDFLOLWDU� D� LGHQWLILFDomR� GR� FLGDGmR� GXUDQWH� R� SURFHVVR� GH�

YDFLQDomR��R�6,�31,�SRVVLELOLWDUi�XWLOL]DU�R�45�&RGH�TXH�SRGH�VHU�JHUDGR�SHOR�SUySULR�

FLGDGmR�QR�$SOLFDWLYR�&RQHFWH686��2�FLGDGmR�TXH�ID]�SDUWH�GRV�JUXSRV�SULRULWiULRV�
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HOHJtYHLV�SDUD�D�YDFLQDomR��PDV�TXH�FKHJD�DR�VHUYLoR�GH�VD~GH VHP�R�VHX�45�&RGH�

HP�PmRV� QmR�GHL[DUi� GH� VHU� YDFLQDGR��3DUD� LVVR�� R� SURILVVLRQDO� GH� VD~GH� WHP�XPD�

DOWHUQDWLYD� GH� EXVFD� QR� 6,�31,�� SHOR� &DGDVWUR� GH� 3HVVRD� )tVLFD� �&3)�� RX� &DUWmR�

1DFLRQDO�GH�6D~GH��&16���D�ILP�GH�ORFDOL]DU�R�FLGDGmR�QD�EDVH�GH�GDGRV�QDFLRQDO�GH�

LPXQL]DomR�H�WmR�ORJR�DYDQoDU�SDUD�R�DWR�GH�YDFLQDU�H�GH�H[HFXomR�GR�UHJLVWUR�GD�GRVH�

DSOLFDGD�

5HDOL]RX�VH�SUp�FDGDVWUR�SDUD�DOJXQV�JUXSRV�SULRULWiULRV��LVWR�p��GLIHUHQWHV�EDVHV�

GH� GDGRV� IRUDP� LQWHJUDGDV� DR� 6,�31,� H� DR� DSOLFDWLYR� &RQHFWH686� SDUD� LGHQWLILFDU�

DXWRPDWLFDPHQWH�RV�FLGDGmRV�TXH�ID]HP�SDUWH�GRV�JUXSRV�SULRULWiULRV�GD�&DPSDQKD��

(QWUHWDQWR��FDVR�R�FLGDGmR�FRPSURYH�TXH� ID]�SDUWH�GR�JUXSR�SULRULWiULR�H�QmR�HVWHMD�

OLVWDGR�QD�EDVH�GH�GDGRV�GR�S~EOLFR�DOYR��R�SURILVVLRQDO�GH�VD~GH�SRGHUi�KDELOLWi�OR�QR�

6,�31,�SDUD�UHFHEHU�D�YDFLQD��$�DXVrQFLD�GR�QRPH�GR�FLGDGmR�QD�EDVH�GH�GDGRV�GR�

S~EOLFR�DOYR�QmR�GHYH�VHU�LPSHGLPHQWR�SDUD�HOH�UHFHEHU�D�YDFLQD��GHVGH�TXH�FRPSURYH�

TXH�LQWHJUD�DOJXP�JUXSR�SULRULWiULR�

'HVWDFD�VH�DLQGD�TXH��HP�FRQVRQkQFLD�FRP�D�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�

GD� $JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD�� 5'&� Q�� ���������� WRGR� VHUYLoR� GH�

YDFLQDomR�SRVVXL�REULJDWRULHGDGH�QD�LQIRUPDomR�GRV�GDGRV�DR�HQWH�IHGHUDO��SRU�PHLR�

GR�VLVWHPD�GH� LQIRUPDomR�RILFLDO�GR�0LQLVWpULR�GD�6D~GH��RX�XP�VLVWHPD�SUySULR�TXH�

LQWHURSHUH�FRP�R�PHVPR�

(VWDEHOHFLPHQWRV� GH� VD~GH� S~EOLFR� RX� SULYDGR� FRP� VLVWHPD� GH� LQIRUPDomR�

SUySULR�RX�GH�WHUFHLURV�GHYHUmR�SURYLGHQFLDU�R�UHJLVWUR�GH�YDFLQDomR�GH�DFRUGR�FRP�R�

PRGHOR�GH�GDGRV�GR�0yGXOR�GH�&DPSDQKD�&RYLG�����GLVSRQtYHO�QR�3RUWDO�GH�6HUYLoRV�

GR�0LQLVWpULR�GD�6D~GH��QR�OLQN���KSV���UQGV�JXLD�VDXGH�JRY�EU���

$�WUDQVIHUrQFLD�GRV�GDGRV�GH�YDFLQDomR�GD�&DPSDQKD�&RYLG����GHYHUi�RFRUUHU�

GLDULDPHQWH�� SRU� PHLR� GH� 6HUYLoRV� GD� 51'6�� FRQIRUPH� PRGHOR� GH� GDGRV� H� DV�

RULHQWDo}HV� GLVSRQLELOL]DGDV� QR� 3RUWDO� GH� 6HUYLoRV� GR� 06�� QR� OLQN��

�KSV���VHUYLFRVGDWDVXV�VDXGH�JRY�EU�GHWDOKH�8=4MR<'')1�� H� �KSV���UQGV�

JXLD�VDXGH�JRY�EU����$�51'6 �KWWSV���UQGV�VDXGH�JRY�EU���SURPRYH�WURFD�GH�LQIRUPDo}HV�

HQWUH�SRQWRV GD�5HGH�GH�$WHQomR�j�6D~GH�SHUPLWLQGR�D� WUDQVLomR�H�FRQWLQXLGDGH�GR�
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FXLGDGR�QRV�VHWRUHV�S~EOLFR�H�SULYDGR���

$� FDSDFLGDGH� WHFQROyJLFD� GLVSRQtYHO� QDV� VDODV� GH� YDFLQD� ± LQIRUPDWL]DomR� H�

FRQHFWLYLGDGH� GHWHUPLQDUi� R� WHPSR�PpGLR� SDUD� UHJLVWUR� GR� YDFLQDGR� QR� 6LVWHPD� GH�

,QIRUPDomR�� ([LVWHP� FHQiULRV� GLIHUHQWHV� QDV� VDODV� GH� YDFLQD�� GH� DFRUGR� FRP� DV�

FRQGLo}HV�WHFQROyJLFDV��)LJXUD����

)RQWH� &*31,�'(,'7�696�06�

)LJXUD����&HQiULRV�SDUD�UHJLVWUR�GR�YDFLQDGR�QR�6LVWHPD�GH�,QIRUPDomR��FRQIRUPH�

FRQGLo}HV�WHFQROyJLFDV�GDV�VDODV�GH�YDFLQD

&DVR�VHMDP�LGHQWLILFDGRV�SUREOHPDV�TXH�LPSRVVLELOLWHP�R�UHJLVWUR�HOHWU{QLFR�GD�

YDFLQD��R�06�RULHQWD�D�XWLOL]DomR�GH�XP�SODQR�GH�FRQWLQJrQFLD�TXH�LQFOXD�D�DWLYDomR�GR�

UHJLVWUR� PDQXDO� GR� IRUPXOiULR� TXH� FRQWpP� DV� ��� YDULiYHLV� PtQLPDV� SDUD� SRVWHULRU�

GLJLWDomR� QR� 6LVWHPD� GH� ,QIRUPDomR�� GH� IRUPD� TXH� QmR� JHUH� LPSDFWRV� QR� DWR� GD�

YDFLQDomR�

6RPHQWH�FRP�D� LGHQWLILFDomR�GR�FLGDGmR�SHOR�&3)�RX�&16�VHUi�SRVVtYHO�

SURPRYHU�D�WURFD�GH�LQIRUPDo}HV�HQWUH�RV�3RQWRV�GD�5HGH�GH�$WHQomR j�6D~GH�SRU�

PHLR�GD�51'6��SHUPLWLQGR�D�WUDQVLomR�H�FRQWLQXLGDGH�GR�FXLGDGR�QRV�VHWRUHV�S~EOLFR�H�

SULYDGR��FRPR�SRU�H[HPSOR��R�DFHVVR�GR�FLGDGmR�j�VXD�FDGHUQHWD�QDFLRQDO�GLJLWDO��GH�

YDFLQDomR�H�DR�FHUWLILFDGR�QDFLRQDO�GH�YDFLQDomR��DOpP�GR�DFHVVR�DRV�GDGRV�FOtQLFRV�

QR�SURQWXiULR�HOHWU{QLFR�SHORV�SURILVVLRQDLV�GH�VD~GH�GHYLGDPHQWH�FUHGHQFLDGRV��TXH�

SUHVWDP�R�DWHQGLPHQWR�GLUHWR�DR�FLGDGmR�
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$�1RWLILFDomR�H�,QYHVWLJDomR�GH�($39�GHYHUmR�VHU�UHDOL]DGDV�QR�H�686�1RWLILFD��

(VWD�VHUi�D�~QLFD�YLD�GH�HQWUDGD�GH�GDGRV��Mi�DFRUGDGR�HQWUH�D�$QYLVD�H�D�&*31,��2�

IRUPXOiULR� GH� SUHHQFKLPHQWR� GHQWUR� GR� VLVWHPD� GHVHQYROYLGR� SHOR� '$7$686� IRL�

FRQVWUXtGR�YLVDQGR�DSULPRUDU�R�IOX[R�GH�LQIRUPDomR�HQWUH�R�06��$QYLVD�H�206�

5HIRUoD�VH�TXH�RV�UHJLVWURV�GDV�GRVHV�DSOLFDGDV�GDV�YDFLQDV�&29,'����GHYHUmR�

JDUDQWLU� D LGHQWLILFDomR�GR� FLGDGmR� YDFLQDGR� SHOR� Q~PHUR� GR�&3)�RX� GR�&16�� SDUD�

SRVVLELOLWDU� D� LGHQWLILFDomR�� R� FRQWUROH�� D� VHJXUDQoD� H� R�PRQLWRUDPHQWR� GDV� SHVVRDV�

YDFLQDGDV��HYLWDU�GXSOLFLGDGH�GH�YDFLQDomR�H�SRVVLELOLWDU�DFRPSDQKDPHQWR�GH�SRVVtYHLV�

($39��(VWHV�GHYHUmR�JDUDQWLU�WDPEpP�D�LGHQWLILFDomR�GD�YDFLQD��GR�ORWH��GR�SURGXWRU�H�

GR� WLSR� GH� GRVH� DSOLFDGD�� REMHWLYDQGR� SRVVLELOLWDU� R� UHJLVWUR� QD� FDUWHLUD� GLJLWDO� GH�

YDFLQDomR�

0DLRUHV�GHWDOKHV�VREUH�R�UHJLVWUR�GH�YDFLQDomR�H�RV�URWHLURV�FRPSOHWRV�VREUH�D�

RSHUDFLRQDOL]DomR�GRV�VLVWHPDV�GH� LQIRUPDomR�SDUD� UHJLVWUR�GH�GRVHV�DSOLFDGDV�GDV�

YDFLQDV� FRQWUD� D� FRYLG����� HVWmR� GLVSRQtYHLV� QD� 1RWD� ,QIRUPDWLYD� Q��������

&*31,�'(,'7�696�06�

���� 2�UHJLVWUR�GD�PRYLPHQWDomR�GD�9DFLQD

$ILP�GH�JDUDQWLU�D�UDVWUHDELOLGDGH�GRV�LPXQRELROyJLFRV�DGTXLULGRV�H�GLVWULEXtGRV�

j�5HGH�GH�)ULR�QDFLRQDO��DWHQGHQGR�jV�H[LJrQFLDV�SUHYLVWDV�QD�3RUWDULD�*0�06�Q�����

GH� ��� GH� MDQHLUR� GH� ������ R�'DWD686�GLVSRQLELOL]RX� R�PyGXOR� GH�PRYLPHQWDomR� GH�

LPXQRELROyJLFR�GR�6,�31,��RQGH�GH�IRUPD�DXWRPiWLFD��SRU�PHLR�GH�VHOHomR�GLVSRQtYHO�

HP�OLVWD�VXVSHQVD��R�XVXiULR�LQFOXLUi�R�ORWH��ODERUDWyULR�H�TXDQWLGDGH�GH�LPXQRELROyJLFR�

QD� HQWUDGD� GR� SURGXWR� GH� FDGD� XPD� GDV� XQLGDGHV�� $� VDtGD� VHUi� VHOHFLRQiYHO� H�

FODVVLILFiYHO�FRP�SRVVLELOLGDGH�GD�LQGLFDomR�GH�VDtGD�SRU�FRQVXPR��GRVHV�XWLOL]DGDV���

WUDQVIHUrQFLD�SDUD�RXWUD�XQLGDGH��RX�DLQGD�SRU�SHUGD�ItVLFD��TXHEUD�GR�IUDVFR��IDOWD�GH�

HQHUJLD�� IDOKD�GR�HTXLSDPHQWR��YDOLGDGH�YHQFLGD��SURFHGLPHQWR� LQDGHTXDGR�� IDOKD�GH�

WUDQVSRUWH��RXWURV�PRWLYRV���VHJXLQGR�R�SDGUmR�XVXDOPHQWH�XWLOL]DGR�SHODV XQLGDGHV�

,PSRUWDQWH�UDWLILFDU�TXH�D�LQGLFDomR�GH�FRQVXPR�³'RVHV�XWLOL]DGDV´�GHYHUi�VHU�

UHJLVWUDGD� SRU� Q~PHUR� GH� GRVHV� GR� IUDVFR� DEHUWR� SDUD� YDFLQDomR�� SDUD� TXH� RV�

FiOFXORV�DXWRPiWLFRV�GR�VLVWHPD�VHMDP�YLDELOL]DGRV�DGHTXDGDPHQWH�H�R�PRQLWRUDPHQWR�
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GH�SHUGDV�WpFQLFDV�VHMD�SRVVtYHO�GH�UHDOL]DU�VH�HP�WHPSR�UHDO��FRP�DMXVWHV�QHFHVViULRV�

GR�SODQHMDPHQWR�QDFLRQDO�SDUD�UHYLVmR�FRQWLQXDGD�GD�DTXLVLomR�H�GLVWULEXLomR�GD�YDFLQD��

(VFODUHFH�VH�TXH��R�FiOFXOR�p� UHDOL]DGR�SHOR�VLVWHPD��SHOD�GLIHUHQoD�HQWUH�R� WRWDO�GH�

GRVHV�XWLOL]DGDV�H�R�WRWDO�GH�GRVHV�DSOLFDGDV��R�UHVWR�GD�VXEWUDomR�LQGLFD�D�SHUGD�WpFQLFD�

RFRUULGD��YDULiYHO�GH�FRQWUROH�

���� *HVWmR�GD�,QIRUPDomR

3DUD�D�DQiOLVH�GR�GHVHPSHQKR�GD�&DPSDQKD��LQIRUPDo}HV�GH�GRVHV�DSOLFDGDV�

H�FREHUWXUDV�YDFLQDLV��&9��HVWmR�GLVSRQLELOL]DGDV�DRV�JHVWRUHV��SURILVVLRQDLV�GH�VD~GH�

H� SDUD� D� VRFLHGDGH� SRU�PHLR� GR�3DLQHO� GH�9LVXDOL]DomR� �9DFLQ{PHWUR�� H� SRGHUi� VHU�

DFHVVDGR� SHOR� OLQN�� KWWSV���ORFDOL]DVXV�VDXGH�JRY�EU��� FRQWHQGR� GLIHUHQWHV� UHODWyULRV��

JUiILFRV�H�PDSDV�

1R�UHIHULGR�SDLQHO�Ki�GDGRV�GH�GRVHV�DSOLFDGDV�GDV�YDFLQDV�FRQWUD�FRYLG�����SRU�

JUXSR�SULRULWiULR��SRU�8)�H�PXQLFtSLRV��SRU�XP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��SRU�VH[R��

SRU�IDL[D�HWiULD��SRU�WLSR�GH�YDFLQD�H�WLSR�GH�GRVH��$LQGD�DSUHVHQWD�DV�FREHUWXUDV�YDFLQDLV�

GR�%UDVLO��GDV�8)�H�GRV�PXQLFtSLRV��SRU�JUXSR�SULRULWiULR��HP�XP�GHWHUPLQDGR�SHUtRGR�

GH�WHPSR��SRU�VH[R��SRU�IDL[D�HWiULD�H�D�GLVWULEXLomR�HVSDFLDO�GDV�FREHUWXUDV�YDFLQDLV�

VHJXQGR� DV� 8)� H� PXQLFtSLRV�� 1HVWH�� WDPEpP� FRQVWDP� RV� TXDQWLWDWLYRV� GH� GRVHV�

GLVWULEXtGDV�SDUD�HVWDGRV�

3DUD� DFHVVR� LQWHUQR� GR� 0LQLVWpULR� GD� VD~GH� IRUDP� GHVHQYROYLGRV� PDLV� GRLV�

SDLQpLV�GH�FRQWULEXLomR��6mR�HOHV�

��� 'LVWULEXLomR�GRV�($39��VHJXQGR�SHVVRD��OXJDU�H�WHPSR��H�DLQGD��SRU�WLSR�GH�

YDFLQD� H� WLSRV� GH� GRVH�� 6HUmR� DSUHVHQWDGRV� RV� JUiILFRV� GH� GDGRV� JHUDLV� GR� %UDVLO��

HVWDGRV�H�PXQLFtSLRV�GH�DFRUGR�FRP�GLIHUHQWHV� ILOWURV��7HUmR�GDGRV�H� LQIRUPDo}HV�GH�

($39�SRU�JUXSR�SULRULWiULR��SRU�WLSR�GH�HYHQWR��SRU�WLSR�GH�HYHQWR�DGYHUVR�DVVRFLDGR��SRU�

VH[R� H� IDL[D� HWiULD�� SRU� IDEULFDQWHV� H� YDFLQDV�� SRU� GLDJQyVWLFR� FOtQLFR� SRU� WLSR� GH�

PDQLIHVWDomR�FOtQLFD��SRU�FODVVLILFDomR�GH�FDXVDOLGDGH�H�SRU�VWDWXV�GD�LQYHVWLJDomR�

��� 2�GH� ORJtVWLFD��JDUDQWLUi�R�DFRPSDQKDPHQWR�H�UDVWUHDELOLGDGH�GDV�YDFLQDV�

&29,'���� QDV� GLYHUVDV� XQLGDGHV� GD� UHGH� GH� IULR�� GHVGH� D� LQVWkQFLD� QDFLRQDO� DWp� D�
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HQWUHJD�GR�SURGXWR��QD�LQVWkQFLD�ORFDO�GD�UHGH�GH�IULR��QDV�XQLGDGHV�GH�YDFLQDomR��(VVH�

SDLQHO�SHUPLWH�R�PRQLWRUDPHQWR�GH�HVWRTXH�H�FRQWUROH�GH�FRQVXPR�H��HYHQWXDLV�SHUGDV�

RSHUDFLRQDLV� H� VWDWXV� GH� TXDUHQWHQD� GD� YDFLQD�� HP� LQIRUPDo}HV� JUiILFDV� H�RX�

QXPpULFDV��SRWHQFLDOL]DQGR�DV�WRPDGDV�GH�GHFLV}HV�ORJtVWLFDV�RSRUWXQDV�SRU�SDUWH�GR�

0LQLVWpULR�GD�6D~GH�

2� 0LQLVWpULR� GD� 6D~GH�� SRU� LQWHUPpGLR� GR� '$7$686�� GLVSRQLELOL]DUi� RV�

PLFURGDGRV�UHIHUHQWHV�j�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�&RYLG�����QR�

3RUWDO� KWWSV���RSHQGDWDVXV�VDXGH�JRY�EU��� FRP� UHJLVWUR� LQGLYLGXDOL]DGR� H� GDGRV�

DQRQLPL]DGRV�� UHVSHLWDQGR� R� GLVSRVWR� QD� /HL� Q��� �������� GH� ��� GH� DJRVWR� GH� ������

FRQKHFLGD�FRPR�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��/*3'���2V�GDGRV�HVWDUmR�

SXEOLFDGRV� QR� 2SHQGDWD686� GH� DFRUGR� FRP� R� IRUPDWR� GH� GDGRV� DEHUWRV�� RX� VHMD��

&RPPD�6HSDUHWHG�9DOXHV �&69��RX�$SSOLFDWLRQ�3URJUDPPLQJ�,QWHUIDFH �$3,��

$�REWHQomR�GHVVHV�GDGRV�SRGH�VHU�IHLWD�YLD�SRUWDO��VHOHFLRQDQGR�R�GRFXPHQWR�H�

FOLFDQGR� QR� ERWmR� GH� GRZQORDG�� RX� YLD� $3,� GR� &RPSUHKHQVLYH� .QRZOHGJH� $UFKLYH�

1HWZRUN �&.$1���$�FKDYH�GH�DFHVVR�p�REWLGD�QD�SiJLQD�GR�SHUILO�GR�XVXiULR��3DUD�PDLV�

LQIRUPDo}HV�DFHVVDU�KWWSV���GRFV�FNDQ�RUJ�HQ�����DSL��

6DOLHQWD�VH� TXH� RV� GDGRV� LQGLYLGXDOL]DGRV� H� LGHQWLILFDGRV� HVWDUmR� GLVSRQtYHLV�

VRPHQWH� SDUD� RV� SURILVVLRQDLV� GD� VD~GH� GHYLGDPHQWH� FUHGHQFLDGRV� H� FRP� VHQKDV��

UHVJXDUGDQGR� WRGD� D� SULYDFLGDGH� H� FRQILGHQFLDOLGDGH� GDV� LQIRUPDo}HV�� SDUD�

DFRPSDQKDPHQWR�GD�VLWXDomR�YDFLQDO�QR�HVWDEHOHFLPHQWR�GH�VD~GH�

1D� 1RWD� ,QIRUPDWLYD� Q�� ������� &*31,�'(,'7�696�06� LQFOXL� PDLRUHV�

HVFODUHFLPHQWRV�DFHUFD�GR�DFHVVR�DRV�GDGRV�H�LQIRUPDo}HV�SDUD�R�DFRPSDQKDPHQWR�

GR�GHVHPSHQKR�GD�&DPSDQKD��GHQWUH�RXWURV�

�� 23(5$&,21$/,=$d2�3$5$�9$&,1$d2

���� 0HFDQLVPR�GH�*HVWmR�HP�6D~GH

2�0LQLVWpULR�GD�6D~GH�FRRUGHQD�DV�Do}HV�GH�UHVSRVWD�jV�HPHUJrQFLDV�HP�VD~GH�



��

S~EOLFD�� LQFOXLQGR�D�PRELOL]DomR�GH� UHFXUVRV��DTXLVLomR�GH� LPXQRELROyJLFRV��DSRLR�QD�

DTXLVLomR�GH�LQVXPRV�H�D�DUWLFXODomR�GD�LQIRUPDomR�HQWUH�DV�WUrV�HVIHUDV�GH�JHVWmR�GR�

686�

$V�GLUHWUL]HV�H�UHVSRQVDELOLGDGHV�SDUD�D�H[HFXomR�GDV�Do}HV�GH�YLJLOkQFLD�HP�

VD~GH��HQWUH�DV�TXDLV�VH�LQFOXHP�DV�GH�YDFLQDomR��VmR�GHILQLGDV�HP�OHJLVODomR�QDFLRQDO�

�/HL�Q���������������D�TXDO�DSRQWD�TXH�D�JHVWmR�GDV�Do}HV�p FRPSDUWLOKDGD�SHOD�8QLmR��

SHORV� HVWDGRV�� SHOR� 'LVWULWR� )HGHUDO� H� SHORV� PXQLFtSLRV�� 'HYHP� VHU� SDFWXDGDV� QD�

&RPLVVmR� ,QWHUJHVWRUHV�7ULSDUWLWH� �&,7�� H� QD�&RPLVVmR� ,QWHUJHVWRUHV�%LSDUWLWH� �&,%���

WHQGR�SRU�EDVH�D� UHJLRQDOL]DomR�� D� UHGH�GH� VHUYLoRV�H�DV� WHFQRORJLDV�GLVSRQtYHLV��$�

GHVFULomR� GDV� UHVSRQVDELOLGDGHV� GH� FDGD� HQWH� UHODFLRQDGDV j� RSHUDFLRQDOL]DomR GD�

FDPSDQKD HQFRQWUD�VH�QR�$QH[R�,,,�

���� 3ODQHMDPHQWR�SDUD�2SHUDFLRQDOL]DomR�GD�9DFLQDomR

������ &DSDFLWDo}HV

$� &*31,�� YLVDQGR� DXPHQWDU� D� FDSLODULGDGH� GD� LQIRUPDomR�� HP FRQMXQWR� GR�

&RQVHOKR� 1DFLRQDO� GH� 6HFUHWDULDV� 0XQLFLSDLV� GH� 6D~GH� �&RQDVHPV��� &RQVHOKR�

1DFLRQDO� GH� 6HFUHWiULRV� GH� 6D~GH� �&RQDVV��� )XQGDomR� 2VZDOGR� &UX]� �)LRFUX]�� H�

$SRLDGRUHV� GR� 06�23$6� DWXDQWH� QRV� (VWDGRV� HVWi� GLVSRQLELOL]DQGR� FDSDFLWDo}HV�

YROWDGDV� SDUD� D TXDOLILFDomR� GH� SURILVVLRQDLV� GD� VD~GH� GR� 686� TXH� DWXDUmR� QDV�

FDPSDQKDV�GH�YDFLQDomR�FRQWUD�D�FRYLG�����HP�HVSHFLDO�DRV�SURILVVLRQDLV�LQVHULGRV�QD�

$WHQomR�3ULPiULD�HP�6D~GH�H�QDV�PDLV�GH����PLO�VDODV�GH�YDFLQD�H[LVWHQWHV�QR�SDtV�

2�3URMHWR�GH�)RUWDOHFLPHQWR�GDV�$o}HV�GH�,PXQL]DomR�QRV�7HUULWyULRV�0XQLFLSDLV�

�3URMHWR� ,PXQL]D686��� SURYHQLHQWH� GR� FRQYrQLR� GR� 0LQLVWpULR� GD� 6D~GH� FRP� R�

&RQDVHPV��WHP�SRU�REMHWLYR�RIHUWDU�D�(GXFDomR�&RQWLQXDGD�FRP�D�GLVSRQLELOL]DomR�GH�

IHUUDPHQWDV�GH�DSRLR�SDUD�R�IRUWDOHFLPHQWR�GD�DWXDomR�GRV�SURILVVLRQDLV�GH�LPXQL]DomR�

QR�kPELWR�GD�DWHQomR�EiVLFD�0XQLFLSDO��2�UHIHULGR�SURMHWR�HVWi�SUHYLVWR�SDUD�LQtFLR�HP�

PDUoR�GH������

&RUURERUDQGR�FRP�R�SURMHWR�VXSUDFLWDGR��D�)XQGDomR�2VZDOGR�&UX]��),2&58=���

HP� DFRUGR� FRP� R� 0LQLVWpULR� GD� 6D~GH�� HVWi� HP� GHVHQYROYLPHQWR� GH� SURWRFRORV� H�



��

SURFHGLPHQWRV�QR�&DPSXV�9LUWXDO�)LRFUX]��(D'��VREUH�D�YDFLQDomR�SDUD�&RYLG�����$�

ILP� GH� FDSDFLWDU� RV� SURILVVLRQDLV� GD� UHGH� GR� 686� GH� WRGR� R� SDtV� TXH� DWXDUmR� QD�

FDPSDQKD�GH�YDFLQDomR��R�DFHVVR�p�S~EOLFR�H�JUDWXLWR�H�D SUHYLVmR�GH�GLVSRQLELOL]DomR�

GR�FXUVR�p�SDUD�D�VHJXQGD�TXLQ]HQD�GH�IHYHUHLUR�GH������

������ 0LFURSURJUDPDomR

$V� 8)� GHYHP� GLVSRU� GH� SODQR� GH� RSHUDFLRQDOL]DomR� H� RV� PXQLFtSLRV� XPD�

SURJUDPDomR�ORFDO�GD�FDPSDQKD�GH�YDFLQDomR��LQFOXtGD�QR�3ODQR�0XQLFLSDO�GH�6D~GH��

FRP�EDVH�QDV�GLUHWUL]HV�GR�3ODQR�1DFLRQDO��2V�GDGRV�VXEPHWLGRV�j�8QLmR�QR�GHFRUUHU�

GR� H[HUFtFLR� GH� ����� VHUmR� UHIHUrQFLDV� D� VHUHP� DSOLFDGDV� SHODV� 8)� QRV� VHXV�

UHVSHFWLYRV�SODQRV�

$� PLFURSURJUDPDomR� VHUi� LPSRUWDQWH� SDUD� PDSHDU� D� SRSXODomR�DOYR� H� DV�

HVWUDWpJLDV� PDLV� DGHTXDGDV� SDUD� D� FDSWDomR� H� DGHVmR� GH� FDGD� JUXSR�� EHP� FRPR�

DOFDQoDU�D�PHWD�GH�YDFLQDomR�GHILQLGD�SDUD�RV�JUXSRV�SULRULWiULRV��VHQGR�IXQGDPHQWDO�

WHU�LQIRUPDomR�VREUH�D�SRSXODomR�DGVFULWD�

(VVD�SODQLILFDomR�UHTXHU�D�DUWLFXODomR�GDV�6HFUHWDULDV�(VWDGXDLV�H�0XQLFLSDLV�

GH�6D~GH�FRP�GLYHUVDV� LQVWLWXLo}HV�H�SDUFHLURV��DVVLP�FRPR�D� IRUPDomR�GH�DOLDQoDV�

HVWUDWpJLFDV� FRP� RUJDQL]Do}HV� JRYHUQDPHQWDLV� H� QmR� JRYHUQDPHQWDLV�� FRQVHOKRV�

FRPXQLWiULRV�H�RXWURV�FRODERUDGRUHV�

'HVWDFD�VH�D�LPSRUWkQFLD�H�QHFHVVLGDGH�GH�XPD�ERD�HVWUDWpJLD�GH�FRPXQLFDomR�

GD�YDFLQDomR��GD�RUJDQL]DomR�GH�FDSDFLWDo}HV�GH�UHFXUVRV�KXPDQRV��GHQWUH�RXWURV�

$� YDFLQDomR� FRQWUD� D� FRYLG���� SRGH� H[LJLU� GLIHUHQWHV� HVWUDWpJLDV�� GHYLGR� j�

SRVVLELOLGDGH�GD�RIHUWD�GH�GLIHUHQWHV� YDFLQDV�� SDUD�GLIHUHQWHV� IDL[DV�HWiULDV�JUXSRV�H�

WDPEpP�GD�UHDOLGDGH�GH�FDGD�PXQLFtSLR��$OJXQV�SRQWRV�GHYHP�VHU�FRQVLGHUDGRV�SHORV�

PXQLFtSLRV�SDUD�GHILQLomR�GH�VXDV�HVWUDWpJLDV��TXH�HQYROYHP�RV�VHJXLQWHV�DVSHFWRV��

FRQIRUPH�RULHQWDomR�D�VHJXLU�

9DFLQDomR�GH�WUDEDOKDGRUHV�GD�VD~GH��H[LJH�WUDEDOKR�FRQMXQWR�HQWUH�$WHQomR�3ULPiULD�

j�6D~GH�H�8UJrQFLD�H�(PHUJrQFLD��SULQFLSDOPHQWH�SDUD�DTXHOHV�TXH�DWXDP�HP�XQLGDGHV�

H[FOXVLYDV�SDUD�DWHQGLPHQWR�GD�FRYLG������

9DFLQDomR�GH�LGRVRV��D�YDFLQDomR�FDVD�D�FDVD�SRGH�VHU�XPD�HVWUDWpJLD�HP�UHVSRVWD�

jTXHOHV�TXH�WrP�PRELOLGDGH�OLPLWDGD�RX�TXH�HVWHMDP�DFDPDGRV�



��

9DFLQDomR�HP�LQVWLWXLo}HV�GH�VD~GH�GH�ORQJD�SHUPDQrQFLD��ID]HU�XP�GLDJQyVWLFR�

SUpYLR�GR�S~EOLFR�DOYR�LQVWLWXFLRQDOL]DGR�SDUD�RUJDQL]DomR�GD�ORJtVWLFD�GH�YDFLQDomR� LQ�

ORFR�

2UJDQL]DomR�GD�XQLGDGH�EiVLFD�GH�VD~GH� DYDOLDU GLIHUHQWHV� IUHQWHV�GH�YDFLQDomR��

SDUD�HYLWDU�DJORPHUDo}HV��'HYH�VH�SHQVDU�QD�GLVSRVLomR�H�FLUFXODomR�GHVWDV�SHVVRDV�

QDV�XQLGDGHV�GH�VD~GH�H�RX�SRVWRV�H[WHUQRV�GH�YDFLQDomR�

���� 5HGH�GH�)ULR�H�R�3ODQHMDPHQWR�/RJtVWLFR

$�5HGH�GH�)ULR�1DFLRQDO�RUJDQL]D�VH�QDV�WUrV�HVIHUDV�GH�JHVWmR��YLDELOL]DQGR�D�

DGHTXDGD�ORJtVWLFD�GH�DSUR[LPDGDPHQWH�����PLOK}HV�GH�GRVHV�GRV����LPXQRELROyJLFRV�

GLVWULEXtGRV� DQXDOPHQWH� SHOR� 31,�� SDUD� JDUDQWLD� GH� YDFLQDomR� HP� WRGR� R� WHUULWyULR�

QDFLRQDO��$�5HGH�&RQWD�FRP�D�VHJXLQWH�HVWUXWXUD��)LJXUD����

��&HQWUDO�1DFLRQDO�

��� &HQWUDLV� (VWDGXDLV�� ���� &HQWUDLV� 5HJLRQDLV� H� DSUR[LPDGDPHQWH� ������ &HQWUDLV�
0XQLFLSDLV�

$SUR[LPDGDPHQWH� ���PLO� 6DODV� GH� ,PXQL]DomR�� SRGHQGR� FKHJDU� D� ���PLO� SRQWRV� GH�
YDFLQDomR�HP�SHUtRGRV�GH�FDPSDQKDV�

���&HQWURV�GH�5HIHUrQFLD�SDUD�,PXQRELROyJLFRV�(VSHFLDLV��&5,(��



��

)RQWH� &*31,�'(,'7�696�06��$GDSWDGR�0DQXDO�GH�5HGH�GH�)ULR�������
&5,(�SRGH�VHU�GH�JHVWmR�(VWDGXDO�RX�0XQLFLSDO

)LJXUD���� 2UJDQL]DomR�GD�5HGH�GH�)ULR�1DFLRQDO

������ $�(VWUXWXUD�1DFLRQDO�GH�/RJtVWLFD

$�DWLYLGDGH�ORJtVWLFD�p�UHDOL]DGD�SHOR�'HSDUWDPHQWR�GH�/RJtVWLFD�&RRUGHQDomR�

*HUDO� GH� /RJtVWLFD� GH� ,QVXPRV� (VWUDWpJLFRV� SDUD� 6D~GH� GR� 0LQLVWpULR� GD� 6D~GH�

�'/2*�&*/2*���ORFDOL]DGR�HP�%UDVtOLD�06�

$�RSHUDFLRQDOL]DomR�GD�ORJtVWLFD�VH�Gi�SRU�PHLR�GH�XPD�HPSUHVD�WHUFHLUL]DGD�

�97&�/2*��� TXH� SUHVWD� RV� VHUYLoRV� GH� DUPD]HQDJHP� H� WUDQVSRUWH� GRV� ,QVXPRV�

(VWUDWpJLFRV� HP� 6D~GH� �,(6�� GR� 0LQLVWpULR� GD� 6D~GH�� (VWD� UHDOL]D� D� HQWUHJD� GRV�

LPXQRELROyJLFRV�QDV�FHQWUDLV�HVWDGXDLV�GH�UHGH�GH�IULR�GDV����8)��5HVVDOWD�VH�TXH�R�

06�SRVVXL�XPD�FRRUGHQDomR�RSHUDQGR�GHQWUR�GR�&HQWUR�GH�'LVWULEXLomR�/RJtVWLFR��&'/��

GD�HPSUHVD�TXH�DFRPSDQKD�H�ILVFDOL]D�LQ�ORFR WRGD�D�RSHUDomR��2�&'/�ORFDOL]D�VH�QD�

FLGDGH�GH�*XDUXOKRV�� 6mR�3DXOR��QDV�SUR[LPLGDGHV�GR�DHURSRUWR��SRVVXL��������P���

GLVWULEXtGRV�QRV�VHJXLQWHV�VHWRUHV�

��ÈUHD�FOLPDWL]DGD������&�D�����&�



��

��ÈUHD�GH�FRQJHODGRV�H�PDWXUDGRV��DWp������&��H

��ÈUHD�GH�UHIULJHUDGRV�����&�j����&�

$� iUHD� GH� UHIULJHUDGRV� p� GHVWLQDGD� DR� DUPD]HQDPHQWR�� GHQWUH� RXWURV�� GRV�

LPXQRELROyJLFRV��'LVS}H�GH�������SRVLo}HV�SDOHWH��GLVSRVWDV�QXPD�iUHD�GH�������P���

3RVVXL�FDSDFLGDGH�RSHUDFLRQDO�GH�UHFHELPHQWR�GH������������GH�GRVHV�GH�YDFLQD�GLD��

H�GH�SURGXomR�H�H[SHGLomR�GH������������GRVHV�GH�YDFLQD�GLD�

$�HPSUHVD�GLVS}H�GH�RXWUDV���VHGHV��TXH�HVWmR�VHQGR�HTXLSDGDV�FRP�FkPDUDV�

UHIULJHUDGDV��TXH�SRVVXLUmR�DV�VHJXLQWHV�FDSDFLGDGHV�

��%UDVtOLD��VHGH���������SRVLo}HV�SDOHWH�

��5LR�GH�-DQHLUR��*DOHmR���������SRVLo}HV�SDOHWH�

��5HFLIH������SRVLo}HV�SDOHWH�

$V�FkPDUDV�RSHUDP�QR�VLVWHPD�FURVVGRFNLQJ��R�TXH�SHUPLWH�D�PDLRU�UDSLGH]�H�

IOH[LELOLGDGH�QR�UHFHELPHQWR�H�GLVWULEXLomR�GDV�YDFLQDV�

1D� ORJtVWLFD�GH�GLVWULEXLomR�VmR�XWLOL]DGRV�RV�PRGDLV�DpUHR�H� URGRYLiULR��HVVH�

~OWLPR�RSHUD�DWXDOPHQWH�FRP�XPD�IURWD�GH�����YHtFXORV�FRP�ED~V�UHIULJHUDGRV��FRP�

VLVWHPD�GH�UDVWUHDPHQWR�H�EORTXHLR�YLD�VDWpOLWH��$�IURWD�HQFRQWUD�VH�HP�H[SDQVmR�

1R� PRGDO� DpUHR�� R� 06� WHUi� R� DSRLR� GD� $VVRFLDomR� %UDVLOHLUD� GH� (PSUHVDV�

$pUHDV�SRU�PHLR�GDV�FRPSDQKLDV�DpUHDV�$]XO��*RO��/DWDP�H�9RHSDVV��SDUD�R�WUDQVSRUWH�

JUDWXLWR�GD�YDFLQD�&29,'����jV�XQLGDGHV�IHGHUDGDV�GR�SDtV��$LQGD��R�06�FRQWDUi�FRP�

D� SDUFHULD� GR� 0LQLVWpULR� GD� 'HIHVD�� QR� DSRLR� jV� Do}HV� HP� VHJXUDQoD�� FRPDQGR� H�

FRQWUROH�H�ORJtVWLFD�SDUD�YDFLQDomR�HP�iUHDV�GH�GLItFLO�DFHVVR�

������ $�2UJDQL]DomR�GDV�&HQWUDLV�GH�5HGH�GH�)ULR�H�3RQWRV�GH�9DFLQDomR

$V�FHQWUDLV�GH�UHGH�GH�IULR�VmR�RUJDQL]DGDV�SRU�SRUWHV�YDULDGRV�GH�,�j�,,,��3RUWDULD�

Q�� ������������� GH� DFRUGR� FRP� D� SRSXODomR�� TXH� UHIOHWH� D� GHPDQGD� GH� GRVHV� H��

FRQVHTXHQWH��YROXPH�GH�DUPD]HQDPHQWR�GDV�HVWUXWXUDV��$�VDOD�GH�YDFLQDomR�WHP�VXD�

HVWUXWXUD�GHILQLGD� VHJXQGR�D�5'&�Q�����GH����GH� IHYHUHLUR�GH������H�RV�&5,(�HP�

FRQVRQkQFLD�FRP�D�3RUWDULD�Q�����GH����GH�MXOKR�GH������



��

$�GHSHQGHU�GR�SRUWH�GD�XQLGDGH�GH�UHGH�GH�IULR�VmR�XWLOL]DGDV�FkPDUDV�IULDV�GH�

LQIUDHVWUXWXUD�� RX� FkPDUDV� UHIULJHUDGDV� SDUD� R�DUPD]HQDPHQWR� GRV� LPXQRELROyJLFRV��

(P�HVIRUoR�FRQYHUJHQWH�GDV�GLYHUVDV�HVIHUDV�GH�JHVWmR��GHVGH�������D�UHGH�GH�IULR�GR�

%UDVLO� YHP� VXEVWLWXLQGR� D� XWLOL]DomR� GH� UHIULJHUDGRUHV� GRPpVWLFRV� SHODV� FkPDUDV�

UHIULJHUDGDV�HTXLSDPHQWRV� FDGDVWUDGRV� QD� $QYLVD�� SUySULRV� SDUD� R� DUPD]HQDPHQWR�

VHJXUR�GDV�YDFLQDV�

������ &DGHLD�GH�)ULR

3RU�PHLR�GH�XPD�FDGHLD�GH�IULR�HVWUXWXUDGD�PDQWpP�VH�ULJRURVR�PRQLWRUDPHQWR�

H�FRQWUROH�GD� WHPSHUDWXUD��GHVGH�DV�SODQWDV�SURGXWRUDV�DWp�RV�SRQWRV�GH�YDFLQDomR��

YLVDQGR� D� SUHVHUYDomR� DGHTXDGD� H� HYLWDQGR� D� H[SRVLomR� GRV� LPXQRELROyJLFRV�

GLVWULEXtGRV�jV�FRQGLo}HV�GLYHUVDV�

$�H[SRVLomR�DFXPXODGD�GD�YDFLQD�jV�WHPSHUDWXUDV�PDLV�TXHQWHV�RX�PDLV�IULDV��

RX�DLQGD�j� OX]�� HP�TXDOTXHU�HWDSD�GD� FDGHLD��JHUD�XPD�SHUGD�GH�SRWrQFLD�TXH�QmR�

SRGHUi�VHU�UHVWDXUDGD��$V�YDFLQDV�TXH�FRQWrP�DGMXYDQWH�GH�DOXPtQLR��TXDQGR�H[SRVWDV�

j�WHPSHUDWXUD���&��RX�LQIHULRUHV��SRGHP�WHU�SHUGD�GH�SRWrQFLD�HP�FDUiWHU SHUPDQHQWH�

������ /RJtVWLFD�SDUD�D�'LVWULEXLomR�GH�9DFLQDV

&RP�R�REMHWLYR�GH�SURPRYHU�D�DGHTXDGD� ORJtVWLFD�GD� YDFLQD�&29,'����� FRP�

VHJXUDQoD��HIHWLYLGDGH�H�HTXLGDGH�� UHDOL]RX�VH�XP�SODQHMDPHQWR�SDUWLFLSDWLYR�FRP�RV�

SURJUDPDV�HVWDGXDLV�GH�LPXQL]Do}HV�GDV����8)�H�FRP�D�&*/2*��TXH�VH�UHVSRQVDELOL]D�

SHOR�UHFHELPHQWR�GDV�YDFLQDV�QR�&'/��SHOD�DPRVWUDJHP�H�HQYLR�GDV�DPRVWUDV�QR�SUD]R�

GH����KRUDV�SDUD�DQiOLVH�GR�,1&46�

'XUDQWH� D� FDPSDQKD� GH� YDFLQDomR� FRQWUD� D� FRYLG����� SDUD� SURPRYHU� PDLRU�

FHOHULGDGH�GR�SURFHVVR�H�HP�FRQIRUPLGDGH�FRP�D�5'&�Q������GH����GH�RXWXEUR�GH�������

VHUmR�UHDOL]DGDV�DQiOLVHV�SRU�3URWRFROR�5HVXPLGR�GH�3URGXomR�H�&RQWUROH�GH�4XDOLGDGH�

�353&4���QR�SUD]R�GH����KRUDV�H�DV�DQiOLVHV�GH�EDQFDGD�FRP�SUHYLVmR�GH�FRQFOXVmR�

HP� ��� GLDV�� 2V� SURFHVVRV� GH� DQiOLVHV GH� EDQFDGD� GDV� YDFLQDV� IRUQHFLGDV� SHORV�

/DERUDWyULRV�RFRUUHUmR�GH�IRUPD�FRQFRUUHQWH�j�DQiOLVH�353&4��HP�FRQIRUPLGDGH�FRP�

DV�RULHQWDo}HV�GD�$QYLVD�

6HJXLQGR�RV�SURFHVVRV�LQWHUQRV�GR�06��RV�ODXGRV�GH�DQiOLVH�FRP�RV�UHVXOWDGRV�



��

VmR�YHULILFDGRV�SHOD�HTXLSH�GR�31,�QR�6LVWHPD�RQOLQH�GR�,1&46��+DUS\D���SDUD�SRVWHULRU�

OLEHUDomR�QR�6LVWHPD�GH�,QVXPRV�(VWUDWpJLFRV�6,(6�06��QR�SUD]R�GH����KRUDV��$SyV�D�

OLEHUDomR�GR�6,(6�06�RV�ORWHV�ILFDP�GLVSRQtYHLV�SDUD�GLVWULEXLomR�H�LQLFLD�VH�R�HQYLR�GDV�

GRVHV� GH� YDFLQDV� jV� ��� 8)�� $V� YDFLQDV� FKHJDP� DRV� HVWDGRV� HP� DWp� FLQFR� GLDV�� $�

GLVWULEXLomR� GRV� LPXQRELROyJLFRV� DRV� VHXV� UHVSHFWLYRV� PXQLFtSLRV� H� UHJL}HV�

DGPLQLVWUDWLYDV�p�FRPSHWrQFLD�GRV�HVWDGRV�H�GR�'LVWULWR�)HGHUDO��WHQGR�SUD]R�YDULiYHO�

2EVHUYDGDV� DV� HWDSDV� D� VHUHP� FXPSULGDV� SDUD R� SODQHMDPHQWR� ORJtVWLFR� GD�

GLVWULEXLomR�GDV�YDFLQDV�&29,'�����EHP�FRPR�SDUD�D�JDUDQWLD�GD�FRQWLQXLGDGH�GD�URWLQD�

H� FDPSDQKD� GD� LQIOXHQ]D�� VmR� GHILQLGDV� VHPDQDV� VHTXHQFLDLV� DOWHUQDGDV� SDUD�

GLVWULEXLomR�GRV�LPXQRELROyJLFRV�DRV�HVWDGRV��DOpP�GH����KRUDV�WRWDLV�SDUD�FXPSULPHQWR�

GDV�HWDSDV�GH�JHUDomR�H�LPSUHVVmR�GLJLWDO�GH�ODXGRV�H�OLEHUDomR�QR�6LVWHPD�

2�SHUtRGR�SDUD�FRPSOHWDU�R�HVTXHPD�GH�YDFLQDomR��GRVH���H�GRVH�����GHSHQGHUi�

GR�LQWHUYDOR�HQWUH�DV�GRVHV�UHFRPHQGDGR�SRU�FDGD�ODERUDWyULR��TXH�WDPEpP�VHUi�IDWRU�

FRQGLFLRQDQWH�SDUD�D�ORJtVWLFD�GH�GLVWULEXLomR��VLPXOWkQHD�GDV�GRVHV��'��'���RX�HQYLR�

HVFDORQDGR��2V LQWHUYDORV� GDV� YDFLQDV� HP�XVR�QR� SDtV� HQFRQWUDP�VH� GHWDOKDGRV� QR�

,QIRUPH�7pFQLFR�GD�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG����� ������

DWXDOL]DGR� GH� DFRUGR� FRP� DV� YDFLQDV� GLVSRQtYHLV�� DVVLP� FRPR� R� FURQRJUDPD� GH�

GLVWULEXLomR� 1R�TXH� FHUQH� D� SRSXODomR� LQGtJHQD� DV� RULHQWDo}HV� VmR� SURIHULGDV� SHOD�

6HFUHWDULD�(VSHFLDO�GH�$WHQomR�j�6D~GH�,QGtJHQD��1RWD�7pFQLFD�Q���PHQFLRQDGD�QR�

$QH[R�,9��

7HQGR�HP�YLVWD�TXH QmR�VH�WrP�GLVSRQtYHLV�HVWXGRV�GH�FRDGPLQLVWUDomR�HQWUH�

DV� YDFLQDV� &29,'���� H� RXWUDV� YDFLQDV� H� KDYHUi� FRLQFLGrQFLD� QD� UHDOL]DomR� GDV�

FDPSDQKDV�GH�YDFLQDomR�FRQWUD�D�FRYLG����H�LQIOXHQ]D�D�SDUWLU�GD�VHJXQGD�TXLQ]HQD�GH�

DEULO GH�������IRL�HVWDEHOHFLGR�SHOR�31,��DSyV�DYDOLDomR�QR�kPELWR�GD�&kPDUD�7pFQLFD�

$VVHVVRUD�HP�,PXQL]DomR H�HP�FRQIRUPLGDGH�FRP�R�6$*(�206��6WUDWHJLF�$GYLVRU\�

*URXS� RI� ([SHUWV� RQ� ,PPXQL]DWLRQ��� R� LQWHUYDOR� PtQLPR� HQWUH� D� YDFLQD� &29,'��� H

LQIOXHQ]D�GH�QR�PtQLPR����GLDV��(VVH�LQWHUYDOR�WDPEpP�p�UHFRPHQGDGR�SDUD�DV�GHPDLV�

YDFLQDV�GR�FDOHQGiULR�QDFLRQDO�GH�YDFLQDomR��$V�RULHQWDo}HV�HP�HVWXGR�HVWmR�VXMHLWDV�

j�DOWHUDo}HV��TXH�VHUmR�GHYLGDPHQWH DWXDOL]DGDV�QRV�,QIRUPHV�7pFQLFRV�GD�&DPSDQKD�

FDVR�VHMD�QHFHVViULR�



��

2�PRQLWRUDPHQWR�H�FRQWUROH�GH�FRQVXPR�GD�YDFLQD�&29,'����VHUmR�VLPXOWkQHRV�

j�HYROXomR�GD�FDPSDQKD�GH�IRUPD�TXH�R�SHUFHQWXDO�GH�SHUGDV�RSHUDFLRQDLV��GHILQLGRV�

FRP� EDVH� QDV� FDUDFWHUtVWLFDV� HVSHFtILFDV� GD� YDFLQD�� TXH� LQFOXHP� HVTXHPD� GH� GXDV�

GRVHV� H� HVWUDWpJLD� GD� YDFLQDomR� HP�PRGR� FDPSDQKD�� LQLFLDOPHQWH� SUHYLVWR� GH� ����

SRGHUi�VHU� UHGHILQLGR�GH�DFRUGR�FRP�D�QHFHVVLGDGH��D�FDGD�HWDSD�GD�FDPSDQKD�GH�

YDFLQDomR�� 2V� LQIRUPHV� 7pFQLFRV� H� DV� 1RWDV� ,QIRUPDWLYDV� FRP� DV� RULHQWDo}HV� GD�

FDPSDQKD�H�DV�SDXWDV�GH�GLVWULEXLomR�GDV�YDFLQDV�&29,'����SDUD�DV�8)�UHDOL]DGDV�DWp�

HVWD�HGLomR�HQFRQWUDP�VH�QRV�DSrQGLFHV�GR�$QH[R�9,�

������ $UPD]HQDPHQWR

&RP�R�REMHWLYR�GH�PDQWHU�D�FRQILDELOLGDGH�GD�WHPSHUDWXUD�GH�DUPD]HQDPHQWR�

GRV� LPXQRELROyJLFRV� QDV� GLYHUVDV� XQLGDGHV� GH� UHGH� GH� IULR� RULHQWD�VH� R� UHJLVWUR� GD�

WHPSHUDWXUD�HP�PDSDV GH�FRQWUROH�� QR� LQtFLR�H� WpUPLQR�GR�H[SHGLHQWH��2V�VHQVRUHV�

DSOLFDGRV� j� PHGLomR� GHYHP� VHU� SHULRGLFDPHQWH� FDOLEUDGRV� H� FHUWLILFDGRV� SRU�

/DERUDWyULRV�GH�&DOLEUDomR�GD�5HGH�%UDVLOHLUD�GH�&DOLEUDomR�GR�,QVWLWXWR�1DFLRQDO�GH�

0HWURORJLD�� 4XDOLGDGH� H� 7HFQRORJLD� ± ,QPHWUR�� GH� IRUPD� D� JDUDQWLU� D� SUHFLVmR� GRV�

UHJLVWURV�GH�WHPSHUDWXUD������D����&��

(P� UHODomR� j� SURPRomR� GD� JDUDQWLD� GR� GHVHPSHQKR� GRV� HTXLSDPHQWRV� GH�

DUPD]HQDPHQWR�H�GDV�FRQGLo}HV�GH�PDQXVHLR�GRV�LPXQRELROyJLFRV�FRQYHQFLRQD�VH�R�

XVR�GH�DU�FRQGLFLRQDGR�QRV�DPELHQWHV��1R�TXH�VH�UHIHUH�j�VHJXUDQoD�GR�IXQFLRQDPHQWR�

GRV�HTXLSDPHQWRV��SDUD�SUHVHUYDomR�GDV�FRQGLo}HV�GH�DUPD]HQDPHQWR��D�GHSHQGHU�GD�

XQLGDGH�GH�UHGH�GH�IULR��UHFRPHQGD�VH�R�XVR�GH�JHUDGRUHV�GH�HQHUJLD�HOpWULFD��QREUHDN��

RX�DLQGD�FkPDUDV�UHIULJHUDGDV�FRP�DXWRQRPLD�GH����KRUDV�RX�HP�FRQIRUPLGDGH�FRP�R�

SODQR�GH�FRQWLQJrQFLD�ORFDO�

2EVHUYDGDV�WRGDV�DV�PHGLGDV�GH�VHJXUDQoD�DGRWDGDV�HP�RULHQWDomR�~QLFD�j�

5HGH� GH� )ULR� 1DFLRQDO�� QRV� FDVRV� GH� RFRUUrQFLD� GH� PDX� IXQFLRQDPHQWR� QR�

DEDVWHFLPHQWR� GH� HQHUJLD� HOpWULFD� H�RX� H[SRVLomR� GRV� LPXQRELROyJLFRV�� RX� DLQGD�

FRQVWDWDomR�GH�GHVYLR�GD�TXDOLGDGH�GRV�LPXQRELROyJLFRV�GD�UHGH�p�RULHQWDGR�R�UHJLVWUR�

HP�IRUPXOiULR�SDGURQL]DGR�HP�EDQFR�XQLILFDGR�SDUD�UHJLVWUR�GR�KLVWyULFR�GRV�SURGXWRV��

GHVGH�D�DTXLVLomR�DWp�D�DGPLQLVWUDomR�



��

���� 5HFRPHQGDo}HV�6REUH�0HGLGDV�'H�6D~GH�3~EOLFD�'H�3UHYHQomR�

¬�7UDQVPLVVmR�'D�&RYLG����1DV�$o}HV�'H�9DFLQDomR�

&RQVLGHUDQGR�R�DWXDO�FHQiULR�GH�WUDQVPLVVmR�FRPXQLWiULD�GD�FRYLG����HP�WRGR�

WHUULWyULR�QDFLRQDO��ID]�VH�QHFHVViULD�D�PDQXWHQomR�GDV�PHGLGDV�QmR�IDUPDFROyJLFDV�GH�

SUHYHQomR�j�WUDQVPLVVmR�GR�YtUXV��'XUDQWH�R�PRPHQWR�GD�FDPSDQKD��YiULRV�IRUPDWRV�

GH�RUJDQL]DomR�GR�SURFHVVR�GH�WUDEDOKR�GDV�HTXLSHV�SRGHP�VHU�DGPLWLGRV�FRP�LQWXLWR�

GH�YDFLQDU�R�PDLRU�Q~PHUR�GH�SHVVRDV�HQWUH�R�S~EOLFR�DOYR�HVWDEHOHFLGR�QHVWH�SODQR�H��

DR�PHVPR�WHPSR��HYLWDU�DJORPHUDo}HV�

1HVVH�VHQWLGR��p�PXLWR�LPSRUWDQWH�TXH�DV�6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH�H�D�

UHGH�GH�VHUYLoRV�GH�$WHQomR�3ULPiULD�j�6D~GH��$36��(VWUDWpJLD�6D~GH�GD�)DPtOLD��(6)��

HVWDEHOHoDP� SDUFHULDV� ORFDLV� FRP� LQVWLWXLo}HV S~EOLFDV� D� ILP� GH� GHVFHQWUDOL]DU� D�

YDFLQDomR�SDUD�DOpP�GDV�8QLGDGHV�GD�$36��3RVVtYHLV�SDUFHLURV�SRGHP�VHU�RV�VHUYLoRV�

GH�DVVLVWrQFLD�VRFLDO��D�UHGH�GH�HQVLQR��DV�)RUoDV�$UPDGDV��RV�FHQWURV�GH�FRQYLYrQFLD��

HQWUH�RXWURV��1R�kPELWR�GD�$36�� VXJHUH�VH�DV�VHJXLQWHV�HVWUDWpJLDV�TXH�SRGHP�VHU�

DGRWDGDV�LVRODGDPHQWH�RX�GH�IRUPD�FRPELQDGD�SHORV�VHUYLoRV�

�UWLFXODU�H�RUJDQL]DU�D�$36�PDQWHQGR��TXDQGR�SRVVtYHO�H�QHFHVViULR��KRUiULR$ٳ

HVWHQGLGR��D� ILP�GH�DXPHQWDU�D�RIHUWD�GH�YDFLQDomR�SDUD�KRUiULRV�DOWHUQDWLYRV��FRPR�

KRUD�GR�DOPRoR��KRUiULRV�QRWXUQRV�H�ILQDLV�GH�VHPDQD��1HVVH�VHQWLGR��XQLGDGHV�FRP�

PDLV� GH� XPD� HTXLSH� SRGHP� VH� RUJDQL]DU� HP� HVFDODV� GH� WUDEDOKR� IOH[tYHLV� D� ILP� GH�

JDUDQWLU�R�TXDQWLWDWLYR�GH�SURILVVLRQDLV�QHFHVViULRV�SDUD�DVVHJXUDU�DFHVVR�GD�SRSXODomR�

j� YDFLQD�GXUDQWH� WRGR�R�KRUiULR�GH� IXQFLRQDPHQWR�GR�VHUYLoR��1HVVH�FHQiULR�� ID]�VH�

QHFHVViULR�GLPHQVLRQDU�R�TXDQWLWDWLYR�GH�YDFLQDV��LQFOXLQGR�D�GHPDQGD�HVWLPDGD�QRV�

KRUiULRV�HVWHQGLGRV�

�6H�QHFHVViULR��EXVFDU�SDUFHULDV�FRP�FXUVRV�GH�JUDGXDomR�GD�iUHD�GD�VD~GHٳ

FRP�R�REMHWLYR�GH�WHU�HTXLSHV�GH�DSRLR�DGLFLRQDO�jV�HVWUDWpJLDV�GH�YDFLQDomR�

ٳ &RPR�D�YDFLQDomR�RFRUUHUi�SULQFLSDOPHQWH�GXUDQWH�D�VHPDQD��p� LPSRUWDQWH�

RUJDQL]DU�RV�VHUYLoRV�GH�PRGR TXH�D�YDFLQDomR�QmR�SUHMXGLTXH�RV�GHPDLV�DWHQGLPHQWRV�

QD�$36��LQFOXLQGR�D�YDFLQDomR�GH�URWLQD��6XJHUH�VH��TXDQGR�SRVVtYHO��D�UHVHUYD�GH�XP�



��

ORFDO�HVSHFtILFR�QD�XQLGDGH�GH�VD~GH�SDUD�DGPLQLVWUDomR�GDV�YDFLQDV�GD�FDPSDQKD�

ٳ 5HDOL]DU� WULDJHP� UiSLGD�� SUHIHUHQFLDOPHQWH� QR� PRPHQWR� GH�

LGHQWLILFDomR�FDGDVWUR� GR� XVXiULR�� SDUD� LGHQWLILFDU� SHVVRDV� FRP�VLQDLV�H� VLQWRPDV�GH�

GRHQoD�UHVSLUDWyULD�H�VtQGURPH�JULSDLV��DV�TXDLV�QmR�GHYHUmR�VHU�YDFLQDGDV��$V�PHVPDV�

GHYHP�VHU�UHGLUHFLRQDGDV�SDUD�R�DWHQGLPHQWR�HP�VD~GH�

ٳ 5HDOL]DU� WULDJHP� UiSLGD� SDUD� LGHQWLILFDU� SHVVRDV� FRP� FRQWUDLQGLFDo}HV� j�

YDFLQDomR�RX�FRP�QHFHVVLGDGH�GH�SUHFDXo}HV�DGLFLRQDLV��FRQIRUPH�GHVFULWR�QR�WySLFR�

HVSHFtILFR�GHVWH�LQIRUPH�

ٳ 6H� QHFHVViULR�� UHDOL]DU� YDFLQDomR� H[WUDPXURV� GH� DFRUGR� FRP� DV�

HVSHFLILFLGDGHV�GRV�JUXSRV�HOHQFDGRV�SDUD�YDFLQDomR�

ٳ 5HDOL]DU� YDFLQDomR� GRPLFLOLDU� SDUD� DTXHOHV� FRP� GLILFXOGDGH� GH� ORFRPRomR��

LGRVRV��SHVVRDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV��HQWUH�RXWURV�

�YDOLDU�D�YLDELOLGDGH�GD�XWLOL]DomR�GD�HVWUDWpJLD�GH�YDFLQDomR�QRV�VHUYLoRV�GH$ٳ

VD~GH�SULRUL]DGRV�SDUD�D�YDFLQDomR��LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD�GH�LGRVRV�H�GH�

SHVVRDV�FRP�GHILFLrQFLD��LQFOXLQGR�VHXV�WUDEDOKDGRUHV��H�DOGHLDV�LQGtJHQDV�

1$�81,'$'(�'(�6$Ò'(�(�/2&$,6�'(�9$&,1$d2

�L[DU�FDUWD]HV�SDUD�FRPXQLFDomR�j�SRSXODomR�VREUH�DV�PHGLGDV�GH�SUHYHQomR(ٳ

H� FRQWUROH� �HWLTXHWD� UHVSLUDWyULD��� VLQDLV� H� VLQWRPDV� GH� VtQGURPH� JULSDO� H� RXWUDV�

LQIRUPDo}HV�VREUH�D�FRYLG���

���2UJDQL]DU�RV�VHUYLoRV�FRQIRUPH�SURWRFRORV�ORFDLV�GH�SUHYHQomR�GD�FRYLGٳ�

H�RX�PDQXDLV�GR�0LQLVWpULR�GD�6D~GH�SDUD�D�SRUWD�GH�HQWUDGD�GRV�DWHQGLPHQWRV�QD�8%6�

H�SDUD�RV�ORFDLV�GH�YDFLQDomR�

ٳ 'LVSRQLELOL]DU� ORFDLV� SDUD� KLJLHQL]DomR� GDV�PmRV� RX� RIHUWDU� GLVSHQVHU� FRP�

iOFRRO� HP� JHO� QD� FRQFHQWUDomR� GH� ����� SDUD� IDFLOLWDU� D� KLJLHQL]DomR� GDV�PmRV� GRV�

SURILVVLRQDLV�H�GD�SRSXODomR�TXH�EXVFDU�D�YDFLQDomR�HP�ORFDLV�GH�GHVWDTXH�

�6HPSUH�TXH�SRVVtYHO�XWLOL]DU�VLVWHPD�GH�DJHQGDPHQWR�SDUD�HYLWDU�DF~PXOR�GHٳ



��

SHVVRDV�QD�ILOD�GH�HVSHUD�

ٳ $XPHQWDU� D� GLVWkQFLD� QDV� ILODV�� HQWUH� XPD� SHVVRD� H� RXWUD� �QR�PtQLPR� XP�

PHWUR��� 6XJHUH�VH�� SDUD� WDQWR�� D� PDUFDomR� GH� GLVWDQFLDPHQWR� ItVLFR� QR� FKmR� SDUD�

RULHQWDU�D�GLVWkQFLD�HQWUH�DV�SHVVRDV�QD�ILOD�

�PSOLDU�D�IUHTXrQFLD�GH�OLPSH]D�GH�SLVRV��FRUULPmRV��PDoDQHWDV�H�EDQKHLURV$ٳ

FRP�VROXomR�GH�iJXD�VDQLWiULD�H�D�GHVLQIHFomR�GH�I{PLWHV�H�VXSHUItFLHV�FRP�iOFRRO D�

����

ٳ 0DQWHU� FRPXQLFDomR� IUHTXHQWH� FRP� D� HTXLSH� GH� YLJLOkQFLD� HP� VD~GH� GR�

0XQLFtSLR� SDUD� RUJDQL]DomR� GR� IOX[R� GH� UDVWUHDPHQWR� H� PRQLWRUDPHQWR� GRV� FDVRV�

VXVSHLWRV�GH�FRYLG�����

862�'(�(48,3$0(1726�'(�3527(d2�,1',9,'8$/

$�XWLOL]DomR�GH�(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��(3,V��SHORV�WUDEDOKDGRUHV�

GH�VD~GH�HQYROYLGRV�QD�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�&RYLG�����WHP�FRPR�

REMHWLYR�D�SURWHomR�GHVWHV�WUDEDOKDGRUHV��EHP�FRPR�D�VHJXUDQoD�GRV�LQGLYtGXRV�TXH�

VHUmR�DWHQGLGRV�SHOD�YDFLQDomR��1HVVH�VHQWLGR� VHJXHP�DEDL[R�DV�RULHQWDo}HV�

��(3,�REULJDWyULRV�GXUDQWH�D�URWLQD�GH�YDFLQDomR�

� 0iVFDUD�FLU~UJLFD��REULJDWyULD�GXUDQWH� WRGR�R�SHUtRGR�GH�YDFLQDomR��SUHYHQGR�VH�D�

WURFD��VHPSUH�TXH�HVWLYHU�VXMD�RX�~PLGD�

��(3,�UHFRPHQGDGRV�GXUDQWH�D�URWLQD�GH�YDFLQDomR�

� 3URWHomR�RFXODU��3URWHWRU�IDFLDO��IDFH�VKLHOG��RX�yFXORV�GH�SURWHomR�

� $YHQWDO�GHVFDUWiYHO�SDUD�XVR�GLiULR�RX�DYHQWDO�GH�WHFLGR�KLJLHQL]DGR�GLDULDPHQWH�

��(3,�FRP�SRVVLELOLGDGH�GH�XVR�HYHQWXDO��VRPHQWH�SDUD�VLWXDo}HV�HVSHFtILFDV��

� /XYDV��1mR�HVWi�LQGLFDGD�QD�URWLQD�GH�YDFLQDomR��'LVSRU�GH�TXDQWLWDWLYR�QD�XQLGDGH�

VRPHQWH�SDUD� LQGLFDo}HV�HVSHFtILFDV�� YDFLQDGRUHV�FRP� OHV}HV�DEHUWDV�QDV�PmRV�RX�



��

UDUDV�VLWXDo}HV�TXH�HQYROYDP�FRQWDWR�FRP�IOXLGRV�FRUSRUDLV�GR�SDFLHQWH��6H�XVDGDV��

GHYHP�VHU�WURFDGDV�HQWUH�RV�SDFLHQWHV��DVVRFLDGDV�j�DGHTXDGD�KLJLHQL]DomR�GDV�PmRV�

ٳ 3DUD�DFHVVR�DRV�FDUWD]HV�VREUH�D�&RYLG����RX�RXWUDV� LQIRUPDo}HV��DFHVVH�R�VLWH�

KWWSV���DSV�VDXGH�JRY�EU�QRWLFLD�����

ٳ 3DUD�PDLRUHV�LQIRUPDo}HV�HQWUH�HP�FRQWDWR�FRP�R�����

�� 021,725$0(172� 683(59,62�(�$9$/,$d2

2� PRQLWRUDPHQWR�� VXSHUYLVmR� H� DYDOLDomR� VmR� LPSRUWDQWHV� SDUD�

DFRPSDQKDPHQWR� GD� H[HFXomR� GDV� Do}HV� SODQHMDGDV�� QD� LGHQWLILFDomR� RSRUWXQD� GD�

QHFHVVLGDGH�GH�LQWHUYHQo}HV��DVVLP�FRPR�SDUD�VXEVLGLDU�D�WRPDGD�GH�GHFLVmR�JHVWRUD�

HP�WHPSR�RSRUWXQR��2FRUUH�GH�PDQHLUD�WUDQVYHUVDO�HP�WRGR�R�SURFHVVR�GH�YDFLQDomR�

2�PRQLWRUDPHQWR�HVWi�GLYLGLGR�HP�WUrV�EORFRV��D�VDEHU�

x $YDOLDomR�H�LGHQWLILFDomR�GD�HVWUXWXUD�H[LVWHQWH�QD�UHGH�
x 3URFHVVRV�
x ,QGLFDGRUHV�GH�LQWHUYHQomR�

3DUD�R�PRQLWRUDPHQWR��DYDOLDomR�H�LGHQWLILFDomR�GD�HVWUXWXUD�H[LVWHQWH�QD�UHGH�

IRUDP�GHILQLGDV�DV�LQIRUPDo}HV�QHFHVViULDV��FRQIRUPH�VHJXH�QR�TXDGUR���

4XDGUR� ��� ,QIRUPDo}HV� QHFHVViULDV� SDUD� FRQVWUXomR� GH� LQGLFDGRUHV� SDUD�

PRQLWRUDPHQWR

,QIRUPDo}HV 'DGRV�QHFHVViULRV

,QWHUQDo}HV�KRVSLWDODUHV�65$*
3RU�KDELWDQWH�LQWUDPXQLFLSDO�
3RU�VHWRU�FHQVLWiULR�RX�RXWUD�IRUPD�GH�DJUHJDomR�

0RUWDOLGDGH�SRU�JUXSRV�GH�FDXVDV 1��yELWR�65$*��SRU�FDXVDV��SRU�PXQLFtSLRV�

3RSXODomR�DOYR�D�VHU�YDFLQDGD
1��SHVVRDV�SRU�JUXSR�DOYR��SRU�WLSR��SRU�LQVWkQFLD�GH�
JHVWmR�

&DVRV�FRQILUPDGRV 1��&DVRV�FRQILUPDGRV�SRU�IDL[D�HWiULD�H�SRU�PXQLFtSLR�

&DSDFLGDGH�GH�DUPD]HQDPHQWR�GDV�
YDFLQDV�QDV�LQVWkQFLDV�GH�JHVWmR

&DSDFLGDGH�GH�DUPD]HQDPHQWR�

1HFHVVLGDGH�GH�YDFLQDV 1��GH�GRVHV�GH�YDFLQDV�



��

1HFHVVLGDGH�GH�VHULQJDV 1��GH�GRVHV�GH�YDFLQDV��SRU�WLSR��GLVSRQtYHLV�

5+�QHFHVViULRV��FDSDFLWDGRV�H�
GLVSRQtYHLV�

1��5+�FDSDFLWDGR�SRU�PXQLFtSLR�

6DODV�GH�YDFLQD 1��VDOD�GH�YDFLQDomR�H[LVWHQWH�SRU�PXQLFtSLR�

(TXLSHV�IL[DV�H�PyYHLV��YDFLQDomR�LQWUD�H�
H[WUDPXURV�

1��GH�HTXLSHV�IL[DV�H�PyYHLV�H[LVWHQWH�SRU�PXQLFtSLR

9LJLOkQFLD�GH�(YHQWRV�$GYHUVRV�SyV�
YDFLQDomR

1��GH�SHVVRDV�H[LVWHQWHV�H�FDSDFLWDGDV�SRU�LQVWkQFLD�
1��GH�VHUYLoRV�GH�UHIHUrQFLD�SDUD�HQWHQGLPHQWR�SRU�
LQVWkQFLD�

6DOD�GH�YDFLQD�FRP�HTXLSDPHQWRV�GH�
LQIRUPiWLFD��&RPSXWDGRUHV��GLVSRQtYHLV

1��GH�VDOD�GH�YDFLQDomR�FRP�HTXLSDPHQWR�GH�LQIRUPiWLFD�
�FRPSXWDGRUHV��SRU�PXQLFtSLR�

(VWXGRV�GH�HIHWLYLGDGH�SODQHMDGRV 1��HVWXGRV�GH�HIHWLYLGDGHV�SODQHMDGRV�

)RQWH��&*31,�'(9,7�696�06��$SRLR�QD�LGHQWLILFDomR�GH�QRYRV�JUXSRV�SULRULWiULRV�

1R�TXH�GL]�UHVSHLWR�DR�PRQLWRUDPHQWR�GH�SURFHVVRV�GHILQLX�VH�PRQLWRUDU�

x 6WDWXV�GD�DTXLVLomR�GDV�YDFLQDV�
x 6WDWXV�GD�DTXLVLomR�GRV�LQVXPRV�� VHULQJDV�H�DJXOKDV�
x 6WDWXV� GD� OLEHUDomR�GHVHPEDUDoR� GDV� YDFLQDV�,)$� DSyV� LPSRUWDomR�

�VRPHQWH�SDUD�LPXQL]DQWHV�TXH�VHUmR�SURGX]LGRV�QDFLRQDOPHQWH��
x $SURYDomR�GDV�YDFLQDV�QR�%UDVLO�

2V�LQGLFDGRUHV�GH�LQWHUYHQomR�HQFRQWUDP�VH�GHVFULWRV�QR�TXDGUR����D�VHJXLU�

4XDGUR����,QGLFDGRUHV�GH�LQWHUYHQomR

,QGLFDGRUHV 'HVFULomR

5HFXUVR�ILQDQFHLURV
5HFXUVRV�RUoDPHQWiULR�H�ILQDQFHLUR�UHSDVVDGRV�SDUD�HVWDGRV�H�
PXQLFtSLRV�

&REHUWXUD�9DFLQDO &REHUWXUD�YDFLQDO�SRU�LQVWkQFLDV�GH�JHVWmR�H�JUXSRV�SULRULWiULRV�

'RVHV�DSOLFDGDV�SRU�WLSR�GH�
YDFLQD

1��GRVHV�DSOLFDGDV��WLSR�GH�YDFLQD��JUXSR�DOYR���IDL[D�HWiULD��SRU�IDVHV�
GD�YDFLQDomR�
3RU�QDWXUH]D�GR�VHUYLoR��3~EOLFR���3ULYDGR��
3RU�PXQLFtSLR�

0RQLWRUDPHQWR�GR�DYDQoR�GD�
FDPSDQKD�SRU�IDVHV�HWDSDV

0HWDV�HVWDEHOHFLGDV�GH�DOFDQFH�GD�YDFLQDomR�SRU�SHUtRGR�IDVHV�GD�
FDPSDQKD�

'RVHV�SHUGLGDV 3HUGDV�WpFQLFDV�H�ItVLFDV SRU�LQVWkQFLD�GH�JHVWmR�

(VWRTXH�GH�YDFLQD 1��GH�GRVHV�GLVSRQtYHLV�SRU�LQVWkQFLD�GH�JHVWmR�

7D[D�GH�DEDQGRQR�GH�YDFLQDV 1��GH�SULPHLUDV�H�GH�VHJXQGD�GRVHV�SRU�LQVWkQFLD�GH�JHVWmR�

1RWLILFDomR�GH�($39

1��FDVRV�($�39�
3RS�DOYR�
3RU�IDL[D�HWiULD�
&ULWpULR GH�JUDYLGDGH�� ,QYHVWLJDGR�HQFHUUDGR�FRP�GHFLVmR�GH�QH[R�
FDXVDO�SRU�LQVWkQFLD�GH�JHVWmR�

%ROHWLQV�LQIRUPDWLYRV 1��EROHWLQV�LQIRUPDWLYRV�SURGX]LGRV�H�SXEOLFDGRV�

)RQWH��&*31,�'(9,7�696�06�



��

���� 3URFHVVR�GH�6XSHUYLVmR�H�$YDOLDomR

$�VXSHUYLVmR�H�DYDOLDomR�GHYHP�SHUPHDU�WRGR�R�SURFHVVR�GHILQLGR�H�SDFWXDGR�

SHODV� LQVWkQFLDV� JHVWRUDV�� FRP� UHVSRQVDELOLGDGHV� FRPSDUWLOKDGDV� HQWUH� RV� JHVWRUHV�

PXQLFLSDLV�� HVWDGXDLV� H� IHGHUDO�� 7DLV� SURFHVVRV� DSRLDUmR� QDV� UHVSRVWDV� QHFHVViULDV�

SDUD�D�FRUUHWD�H[HFXomR�GD�LQWHUYHQomR�

$R� ILQDO� GD� LQWHUYHQomR� GHYH�VH� UHDOL]DU� D� DYDOLDomR� GH� WRGDV� DV� IDVHV� GR�

SURFHVVR�� GR� SODQHMDPHQWR� j� H[HFXomR�� FRP� UHVXOWDGRV� HVSHUDGRV� H� DOFDQoDGRV��

LGHQWLILFDQGR�DV�IRUWDOH]DV�H�IUDJLOLGDGHV�GR�3ODQR�2SHUDWLYR�H�GD�LQWHUYHQomR�SURSRVWD��

'HVWDFD�VH�D�IOH[LELOLGDGH�GHVWH�3ODQR��SDUD�DFRPSDQKDU�DV�SRVVtYHLV�PXGDQoDV�WDQWR�

QR�FHQiULR�HSLGHPLROyJLFR�GD�GRHQoD��TXDQWR�QRV�HVWXGRV�GDV�YDFLQDV��SRGHQGR�H[LJLU�

DOWHUDo}HV�DR�ORQJR�GR�SURFHVVR�

�� 25d$0(172�3$5$�23(5$&,21$/,=$d2�'$�9$&,1$

3DUD�D�H[HFXomR�GD�YDFLQDomR�FRQWUD�D�FRYLG�����UHFXUVRV�ILQDQFHLURV�IHGHUDLV�

DGPLQLVWUDGRV�SHOR�)XQGR�1DFLRQDO�GH�6D~GH�VmR�UHSDVVDGRV�SHOR�0LQLVWpULR�GD�6D~GH�

DRV�(VWDGRV�� DR�'LVWULWR� )HGHUDO� H� DRV�PXQLFtSLRV� H� VmR� RUJDQL]DGRV� H� WUDQVIHULGRV�

IXQGR�D�IXQGR��GH�IRUPD�UHJXODU�H�DXWRPiWLFD��HP�FRQWD�FRUUHQWH�HVSHFtILFD�H�~QLFD�H�

PDQWLGRV�HP�LQVWLWXLo}HV�RILFLDLV�IHGHUDLV�FRQIRUPH�GLVS}H�D�3RUWDULD�QR��������GH����GH�

GH]HPEUR�GH�������TXH�YHUVD�VREUH�DV�UHJUDV��VREUH�R�ILQDQFLDPHQWR�H�D�WUDQVIHUrQFLD�

GRV�UHFXUVRV�IHGHUDLV�SDUD�DV�Do}HV�H�RV�VHUYLoRV�S~EOLFRV�GH�VD~GH�GR�686��$V�EDVHV�

OHJDLV�H�ILQDQFLDPHQWR�GRV�UHFXUVRV�HVWmR�GLVSRVWDV�QR�$QH[R�,9�

1RV� WHUPRV� GD� 0HGLGD� 3URYLVyULD� Q�� ����� GH� ��� GH� DJRVWR� GH� ������

WUDQVIRUPDGD� QD� /HL� 2UGLQiULD� Q�� ������������ GHVWDFD�VH� TXH� KRXYH� D� DEHUWXUD� GH�

FUpGLWR� H[WUDRUGLQiULR�� HP� IDYRU� GR� 0LQLVWpULR� GD� 6D~GH�� QR� YDORU� GH�

5�� ������������������ TXH� LQFRUSRURX� D� HQFRPHQGD� WHFQROyJLFD� GD� YDFLQD�

$VWUD=HQHFD�)LRFUX]�



��

'R� PHVPR� PRGR�� FRQIRUPH� 0HGLGD� 3URYLVyULD� Q�� ������ GH� ����� R� 3RGHU�

([HFXWLYR�)HGHUDO�DGHUH�DR�,QVWUXPHQWR�GH�$FHVVR�*OREDO�GH�9DFLQDV�&RYLG����� &RYD[�

)DFLOLW\�� DGPLQLVWUDGR�SHOD�$OLDQoD�*DYL� �*DYL�$OOLDQFH��� FRP�D� ILQDOLGDGH� GH� DGTXLULU�

YDFLQDV�&29,'�����TXH�FRQVHTXHQWHPHQWH�HQVHMRX�D�0HGLGD�3URYLVyULD�Q��������GH�

������FXMD�YLJrQFLD�HQFRQWUD�VH�SURUURJDGD��D�TXDO�DEUH�FUpGLWR�H[WUDRUGLQiULR��HP�IDYRU�

GR�0LQLVWpULR�GD�6D~GH��QR�YDORU�GH�5���������������������DVVRFLDGR�j�DTXLVLomR�GH����

PLOK}HV�GH�GRVHV�GH�YDFLQDV�

1R�PDLV��5�������PLOK}HV�IRUDP�GLVSRQLELOL]DGRV�SDUD�FXVWHLR�H�LQYHVWLPHQWR�

QD�5HGH�GH�)ULR��QD�PRGHUQL]DomR�GRV�&5,(�H�IRUWDOHFLPHQWR�H�DPSOLDomR�GD�YLJLOkQFLD�

GH�VtQGURPHV�UHVSLUDWyULDV�

'HVWDFD�VH��DLQGD��TXH�R�0LQLVWpULR�GD�6D~GH�LQVWDXURX�SURFHVVR�DTXLVLWLYR�GH�

����PLOK}HV�GH�VHULQJDV�H�DJXOKDV��6HUmR�GLVWULEXtGRV�DLQGD�SHOR�0LQLVWpULR�GD 6D~GH�

RV� (TXLSDPHQWRV� GH� 3URWHomR� ,QGLYLGXDO� �(3,�� QHFHVViULRV� SDUD� RV� SURILVVLRQDLV� GD�

VD~GH�HQYROYLGRV�QR�SURFHVVR�GH�YDFLQDomR�FRQWUD�D�FRYLG����� �e�UHOHYDQWH� LQIRUPDU�

TXH�R�JRYHUQR� IHGHUDO� GLVSRQLELOL]DUi� FUpGLWR�H[WUDRUGLQiULR�SDUD�DTXLVLomR�GH� WRGD� H�

TXDOTXHU� YDFLQD� TXH� REWHQKD� UHJLVWUR� GH� IRUPD� HPHUJHQFLDO� RX� UHJXODU� H� DSUHVHQWD�

HILFiFLD�H�VHJXUDQoD�SDUD�D�SRSXODomR�EUDVLOHLUD�

�� (678'26�3Ï6�0$5.(7,1*

9DFLQDV� VmR� XVXDOPHQWH� DGPLQLVWUDGDV� HP�PLOK}HV� GH� LQGLYtGXRV� VDXGiYHLV��

'HVWD�IRUPD��DQWHV�GD�VXD�LPSOHPHQWDomR�QD�SRSXODomR�ID]�VH�QHFHVViULR�DVVHJXUDU�

XP�H[FHOHQWH�SHUILO�GH�EHQHItFLR�ULVFR��3RUWDQWR��DV�YDFLQDV�SDVVDP�SRU�XPD�ULJRURVD�

DYDOLDomR� GH� HILFiFLD� H� VHJXUDQoD� SUHYLDPHQWH� j� VXD� DSURYDomR� SDUD� R� UHJLVWUR� QD�

$QYLVD�H�SRVWHULRU�XVR��$SyV�D�VXD�DSURYDomR��D�LQWURGXomR�GH�XP�QRYR�LPXQRELROyJLFR�

QR�31,�GHSHQGHUi�DLQGD�GH�XPD�DYDOLDomR�FULWHULRVD�FRP�UHODomR�DR�SHUILO�GH�EHQHItFLR�

ULVFR�GR�SURGXWR��FRQVLGHUDQGR�D�HSLGHPLRORJLD�ORFDO�H�R�SHUILO�GH�FXVWR�HIHWLYLGDGH�GR�

PHVPR�

$SHVDU� GD� DYDOLDomR� UHDOL]DGD� GXUDQWH� RV� HVWXGRV� SUpYLRV� DR� UHJLVWUR��

FRPHUFLDOL]DomR�H�XVR�GDV�YDFLQDV��HVWXGRV�SUp�FOtQLFRV�H�HVWXGRV�FOtQLFRV�GH�IDVH�,��,,�



��

H�,,,���H[LVWHP�DLQGD�XPD�VpULH�GH�TXHVW}HV�TXH�VRPHQWH�SRGHUmR�VHU�UHVSRQGLGDV�DSyV�

VHX�XVR�HP�ODUJD�HVFDOD�QD�SRSXODomR��1HVWH�FHQiULR�WRUQD�VH�IXQGDPHQWDO�D�UHDOL]DomR�

GH�HVWXGRV�SyV�LPSODQWDomR��FRQWLGRV�GHQWUR�GD�IDVH�,9�GH�SHVTXLVD�FOtQLFD��1HVWD�IDVH�

REMHWLYD�VH�FRPSUHHQGHU�FRPR�VHUi�D�HIHWLYLGDGH�H�VHJXUDQoD�GD�YDFLQD�HP�VLWXDomR�

GH�YLGD�UHDO�H�RV�GLIHUHQWHV�IDWRUHV�TXH�SRGHUmR�DIHWDU�HVVDV�FDUDFWHUtVWLFDV��(VVD�HWDSD�

GH�DYDOLDomR�WRUQD�VH�DLQGD�PDLV�LPSRUWDQWH�QR�DWXDO�FRQWH[WR�GD�SDQGHPLD�GH�FRYLG�

���� XPD� YH]� TXH�� YLVDQGR� DVVHJXUDU� XPD� YDFLQDomR� HP� WHPSR� RSRUWXQR� SDUD� D�

SRSXODomR��p�GH�VH�HVSHUDU�TXH�HP�XP�PRPHQWR�LQLFLDO�DV�YDFLQDV�VHUmR�OLEHUDGDV�SDUD�

XVR� HPHUJHQFLDO�� FRP� GDGRV� GH� VHJXUDQoD� H� HILFiFLD� HVWDEHOHFLGRV� FRP� WHPSR� GH�

VHJXLPHQWR�HQFXUWDGR�

$OpP�GH�GDGRV�GH�VHJXUDQoD�H�HIHWLYLGDGH��RXWURV�IDWRUHV�SUHFLVDP�DLQGD�VHUHP�

DYDOLDGRV�DSyV�R�LQtFLR�GD�YDFLQDomR��SULQFLSDOPHQWH�QR�TXH�GL]�UHVSHLWR�DR�LPSDFWR�GDV�

Do}HV�GH�YDFLQDomR�H�RV�IDWRUHV�UHODFLRQDGRV��FRPR�FREHUWXUDV�YDFLQDLV�QRV�GLIHUHQWHV�

JUXSRV�DOYR��DGHVmR�GD�SRSXODomR�j�YDFLQD��FRQILDQoD�GD�SRSXODomR�QD�YDFLQD��LPSDFWR�

GD�LQWURGXomR�GD�YDFLQD�QD�HSLGHPLRORJLD�GD�GRHQoD�HP�TXHVWmR�H�QDV�FRQGLo}HV�JHUDLV�

GH�VD~GH�GD�SRSXODomR��DGHTXDomR�H�PDQHMR�GD�UHGH�GH�IULR��RFRUUrQFLD�GH�($39�H�

(YHQWRV�$GYHUVRV�GH�,QWHUHVVH�(VSHFLDO��($,(��QRV�SULPHLURV�DQRV�GH�LQWURGXomR�GDV�

YDFLQDV��YDFLQDomR�VHJXUD��HQWUH�RXWURV�

'HVWD IRUPD��HP�UHXQL}HV�FRP�R�FRPLWr�GH�HVSHFLDOLVWDV�IRUDP�LGHQWLILFDGDV�DV�

SULQFLSDLV� SHUJXQWDV� GH� SHVTXLVD� TXH� SUHFLVDUmR� VHU� UHVSRQGLGDV� QD� IDVH� SyV�

LPSODQWDomR��EHP�FRPR�GHVHQKRV�GH�HVWXGRV�SDUD�UHVSRQGHU�D�HODV��$QH[R�9���(VVDV�

SRGHP�VHU�DJUXSDGDV�HP�WUrV�SULQFLSDLV�HL[RV���� 4XHVW}HV�UHODFLRQDGDV�j�VHJXUDQoD��

�� 4XHVW}HV�UHODFLRQDGDV�j�HILFiFLD���� 4XHVW}HV�UHODFLRQDGDV�DR�LPSDFWR�GDV�Do}HV�

GH�YDFLQDomR�SDUD�FRYLG�����9DOH�UHVVDOWDU��QR�HQWDQWR��TXH�HVWH�GRFXPHQWR�QmR�YLVD�

VHU�XPD�OLVWD�H[DXVWLYD�XPD�YH] TXH�QRYDV�SHUJXQWDV�SRGHUmR�VXUJLU�DR�ORQJR�GR�XVR�

GD� YDFLQD� QD� SRSXODomR� EHP� FRPR� SURSRVWDV� DGLFLRQDLV� GH� HVWXGRV� SRGHUmR� VHU�

OHYDQWDGDV�

0XLWDV�TXHVW}HV�SRGHUmR�VHU�DYDOLDGDV�FRP�RV�GDGRV�JHUDGRV�SHORV�SUySULRV�

VLVWHPDV�GR�06��LQFOXLQGR�DYDOLDo}HV�GH�HILFiFLD��VHJXUDQoD�H�LPSDFWR�GD�YDFLQDomR��

1R� HQWDQWR�� VHUmR� QHFHVViULRV� DLQGD� HVWXGRV� DGLFLRQDLV� SDUD� UHVSRQGHU� SHUJXQWDV�

HVSHFtILFDV��'HVWD�IRUPD�D�&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�



��

H�R�'HSDUWDPHQWR�GH�&LrQFLD�H�7HFQRORJLD�GR�0LQLVWpULR�GD�6D~GH�YrP� WUDEDOKDQGR�

DWLYDPHQWH�SDUD�D�YLDELOL]DomR�GD�H[HFXomR�GRV�HVWXGRV�QHFHVViULRV�

��� &2081,&$d2

$� FRPXQLFDomR� p� XPD� LPSRUWDQWH� IHUUDPHQWD� SDUD� DWLQJLUPRV� HP� WHPSR� iJLO�

PLOKDUHV� GH� FLGDGmRV� EUDVLOHLURV�� 3HVVRDV� GDV� PDLV� GLYHUVDV� FODVVHV� VRFLDLV� H�

HFRQ{PLFDV�

'HVWD� IRUPD� D� FRPXQLFDomR� VHUi� GH� IiFLO� HQWHQGLPHQWR� H� GLVUXSWLYD�� FRP� R�

REMHWLYR�GH�TXHEUDU�FUHQoDV�QHJDWLYDV�FRQWUD�D�YDFLQD��DOFDQoDQGR�DVVLP�RV�UHVXOWDGRV�

H�PHWDV�DOPHMDGDV�

$�FDPSDQKD�GH�FRPEDWH�DR�FRURQDYtUXV�WHP�FRPR�REMHWLYR�� LQIRUPDU��HGXFDU��

RULHQWDU��PRELOL]DU��SUHYHQLU�RX�DOHUWDU�D�SRSXODomR�EUDVLOHLUD��JHUDQGR�FRQVHQVR�SRSXODU�

SRVLWLYR�HP�UHODomR�j�LPSRUWkQFLD�GD�YDFLQDomR�

$�HODERUDomR�GD�FDPSDQKD�SXEOLFLWiULD�VHJXLUi�XP�SODQHMDPHQWR�GH�DFRUGR�FRP�

D�HYROXomR�GH�FDGD�HWDSD�GD�YDFLQDomR��&RPHoDQGR�FRP�PHQVDJHQV�GH�DQWHFLSDomR�

H�SUHSDUDomR��SDVVDQGR�HP�VHJXLGD�SDUD�D�SUy[LPD�IDVH�GH�LQIRUPDomR�j�SRSXODomR�

FRP�FODUH]D��FRPR��TXDQGR��RQGH�H�SDUD�TXHP�VHUi�D�SULPHLUD�HWDSD�H�GHPDLV�HWDSDV��

EDVHDQGR�VH�QR�XVR�GD�IHUUDPHQWD��:�+��WUDGX]LGR�GR�LQJOrV��TXHP��TXDQGR��RQGH�R�

TXr�� SRUTXr�� FRPR� H� TXDQWR� FXVWD�� TXH� WHP� FRPR� REMHWLYR� SULQFLSDO� DX[LOLDU� QR�

SODQHMDPHQWR�GH�Do}HV��SRLV�HOH�DMXGD�D�HVFODUHFHU�TXHVWLRQDPHQWRV��VDQDU�G~YLGDV�

VREUH�XP�SUREOHPD�RX�WRPDU�GHFLV}HV�

7UD]HQGR� EHQHItFLRV� H� IDFLOLGDGH� QD� FRPSUHHQVmR� GH� IDWRV� H� XP� PHOKRU�

DSURYHLWDPHQWR�GH� LQIRUPDo}HV�� ,VVR�DFRQWHFH�SRLV�R��:�+�DMXGD�D�REWHU� UHVSRVWDV�

TXH�FODUHLDP�FHQiULRV�H�D�RUJDQL]DU�H�VLVWHPDWL]DU�LGHLDV��H�SUHRFXSDo}HV�DGYLQGDV�GD�

SRSXODomR�

%DVHDGD�QHVWDV�SUHPLVVDV�D�FDPSDQKD�GH�&RPXQLFDomR�IRL�GHVHQYROYLGD�HP�

GXDV�IDVHV�

)DVH�� � &DPSDQKD�GH�LQIRUPDomR�VREUH�R�SURFHVVR�GH�SURGXomR�H�DSURYDomR�



��

GH�XPD�YDFLQD��FRP�YLVWDV�D�GDU�VHJXUDQoD�j�SRSXODomR�HP�UHODomR�D�HILFiFLD�GR�V��

LPXQL]DQWH�V��TXH�R�SDtV�YLHU�D�XWLOL]DU��EHP�FRPR�GD�VXD�FDSDFLGDGH�RSHUDFLRQDO�GH�

GLVWULEXLomR�

)DVH�� � &DPSDQKD�GH�LQIRUPDomR�VREUH�D�LPSRUWkQFLD�GD�YDFLQDomR��S~EOLFRV�

SULRULWiULRV�H�GHPDLV��GRVDJHQV��ORFDLV�HWF��3UHYLVWD�SDUD�LQLFLDU�DVVLP�TXH�WHQKDPRV�D�

GHILQLomR�GDV�YDFLQDV�

3~EOLFR�DOYR�[�REMHWLYRV GH�FRPXQLFDomR

3RSXODomR� JHUDO ± PDQWHU� D� SRSXODomR� LQIRUPDGD� VREUH� D� LPSRUWkQFLD� H�

VHJXUDQoD�GD�YDFLQDomR��PHVPR�DQWHV�GD�YDFLQD�FRPHoDU�D�VHU�RIHUWDGD��(VFODUHFHU�

VREUH� R� IRUWDOHFLPHQWR� GD� YLJLOkQFLD� GRV� ($39�� D� ILP� GH�PDQWHU� D� WUDQTXLOLGDGH� QR�

SURFHVVR�

3URILVVLRQDLV�GD�6D~GH ± LQIRUPDomR�VREUH�D�YDFLQDomR�H�PRELOL]DomR�GHVWHV�

SURILVVLRQDLV�SDUD�VXD�LPSRUWkQFLD�QR�SURFHVVR��SURWHJHQGR�D�LQWHJULGDGH�GR�VLVWHPD�GH�

VD~GH�H�D�LQIUDHVWUXWXUD�SDUD�FRQWLQXLGDGH�GRV�VHUYLoRV�HVVHQFLDLV�

*HVWRUHV� GD� UHGH� S~EOLFD ± PDQWr�ORV� LQIRUPDGRV� H� JDUDQWLU� LQWHUYHQo}HV�

XQLILFDGDV�

3URILVVLRQDLV� GH� SRUWRV�� DHURSRUWRV� H� IURQWHLUDV ± LQIRUPDo}HV� VREUH� D�

YDFLQDomR��VXD�LPSRUWkQFLD�H�TXDO�VXD�SDUWLFLSDomR�QR�SURFHVVR�

5HGHV� 6RFLDLV� GR� 06� H� SDUFHLURV ± PDQWHU� WRGD� D� SRSXODomR� LQIRUPDGD��

UHVSRQGHQGR�DV�IDOVDV�QRWtFLDV�H�PHQVDJHQV�

0HQVDJHQV�FKDYH

2V� PDWHULDLV� GH� FRPXQLFDomR� WHUmR� FRPR� SUHPLVVD� D� WUDQVSDUrQFLD� H� D�

SXEOLFLGDGH��WHQGR�FRPR�PHQVDJHQV�FKDYH�

x 2�VLVWHPD�GH�VD~GH�S~EOLFD�HVWi�SUHSDUDGR�SDUD�DWHQGHU�HVVD�HPHUJrQFLD�GH�

VD~GH H�SDUD�UHDOL]DU�D�YDFLQDomR�FRP�VHJXUDQoD�

x $V�PHGLGDV�HVWmR�VHQGR�WRPDGDV�SDUD�D�SURWHomR�GD�SRSXODomR�EUDVLOHLUD�

x 2�686�SRU�PHLR�GR�31,�± FRP�TXDVH����DQRV�GH�DWXDomR�± WUDEDOKD�VHPSUH�

WHQGR�FRP�SUHPLVVD�D�VHJXUDQoD�H�HILFiFLD�GRV�LPXQL]DQWHV�
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x 5HGXomR�GD WUDQVPLVVmR�GD�LQIHFomR�QD�FRPXQLGDGH��SURWHJHQGR�DV�SRSXODo}HV�

GH�PDLRU�ULVFR�

x %DL[H�R�DSOLFDWLYR�&RQHFWH�686��TXH�WUDUi�R�UHJLVWUR�GD�YDFLQD�XWLOL]DGD��GRVHV�

PLQLVWUDGDV�� DOpP� GH� DOHUWD� GD� GDWD� SDUD� VHJXQGD� GRVH�� HP� FDVR� GH�

QHFHVVLGDGH�

0HGLGDV�HVWUDWpJLFDV

x 'HILQLomR�GH�XP�~QLFR�SRUWD�YR]��SDUD�QmR�KDYHU�FRQIOLWR�GH�LQIRUPDo}HV��

TXH�WHQKD�FRQKHFLPHQWR�H�H[SHULrQFLD�VREUH�R�DVVXQWR�QRV�GLIHUHQWHV�

QtYHLV�GH�JHVWmR�

x 0DQWHU�XP�IOX[R�FRQWtQXR�GH�FRPXQLFDomR�FRP�D�LPSUHQVD�SDUD�LQIRUPDU�

VREUH�R�FHQiULR�GD�YDFLQDomR�

x (ODERUDomR�H�GLYXOJDomR�GH�PDWHULDLV� LQIRUPDWLYRV�VREUH�D�V��YDFLQD�V��

DSURYDGD�V��� SRU� PHLR� GH� FDQDLV� GLUHWR� GH� FRPXQLFDomR�� SDUD� D�

SRSXODomR��SURILVVLRQDLV�GD�VD~GH��MRUQDOLVWDV�H�IRUPDGRUHV�GH�RSLQLmR�

x 0RQLWRUDPHQWR� GH� UHGHV� VRFLDLV� SDUD� HVFODUHFHU� UXPRUHV�� ERDWRV� H�

LQIRUPDo}HV�HTXLYRFDGDV�

x 'LVSRQLELOL]DU�SHoDV�SXEOLFLWiULDV�D�VHUHP�YHLFXODGDV�QDV�UHGHV�VRFLDLV�H�

QRV�GLYHUVRV�PHLRV�GH�FRPXQLFDomR�

x 0DQWHU� DWXDOL]DGD� D� SiJLQD� HOHWU{QLFD� GD� FRYLG���� FRP� LQIRUPDo}HV�

VREUH�D�YDFLQDomR�

x $SUR[LPDU� DV� DVVHVVRULDV� GH� FRPXQLFDomR� GRV� HVWDGRV� H� PXQLFtSLRV�

SDUD�DOLQKDPHQWR�GH�GLVFXUVR�H�GHVHQYROYLPHQWR�GH�Do}HV�

x (VWDEHOHFHU�SDUFHULDV�FRP�D�UHGH�GH�FRPXQLFDomR�S~EOLFD��79V��UiGLRV�

H� DJrQFLDV� GH� QRWtFLDV�� SDUD� HQYLDU� PHQVDJHQV� FRP� LQIRUPDo}HV�

DWXDOL]DGDV�

x 1R�SRUWDO�HOHWU{QLFR�GD�FRYLG�����FULDU�XP�PDSD�GLJLWDO�TXH�DSUHVHQWD�SDUD�

D� SRSXODomR� H� LPSUHQVD� HP� JHUDO� D� TXDQWLGDGH� H� SHUFHQWXDLV� GH�

EUDVLOHLURV�YDFLQDGRV��SRU�UHJL}HV�H�HVWDGRV�LQWHJUDGR�FRP�D�FDUWHLUD�GH�
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YDFLQDomR�GLJLWDO�GR�686�

&DPSDQKD�3XEOLFLWiULD�IDVH �

2�0LQLVWpULR�GD�6D~GH�HVWi�HQYLGDQGR�HVIRUoRV�SDUD�JDUDQWLU�D�VHJXUDQoD�GD�

SRSXODomR�

0RWH�

0HQVDJHP�SULQFLSDO��9DFLQDomR�� %UDVLO�LPXQL]DGR��VRPRV�XPD�Vy�QDomR�

3DODYUDV�FKDYHV�

x �9$&,1$�6(*85$�± e�R�*RYHUQR�)HGHUDO�FXLGDQGR�GRV�EUDVLOHLURV�´

x ³686�± 6D~GH�FRP�UHVSRQVDELOLGDGH�VRFLDO�´

x ³$� 9$&,1$� p� XP� GLUHLWR� VHX�� &8,'$5� GH� YRFr� p� '(9(5� QRVVR��

0LQLVWpULR�GD�6D~GH��*RYHUQR�)HGHUDO´�

$OpP� GH� PDWHULDLV� JUiILFRV�� D� FDPSDQKD� FRQWD� FRP� GRLV� ILOPHV� SXEOLFLWiULRV�

�YHUV}HV����´�H���´���VSRW�GH�UiGLR���´�H���´��SHoDV�GH�PtGLD�H[WHULRU�22+�H�'22+��H�

SHoDV�SDUD�LQWHUQHW�H�UHGHV�VRFLDLV�

)LOPHV�H�6SRWV�

7tWXOR��(VFODUHFLPHQWRV���´�H���´

3HoDV�
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9HLFXODomR�

79� DEHUWD� H� VHJPHQWDGD�� LQWHUQHW�� UiGLR�� PtGLD� H[WHULRU� H� FDQDLV� RILFLDLV� GR�

0LQLVWpULR�GD�6D~GH��$�YHLFXODomR�IRL�ERQLILFDGD��GH�DFRUGR�FRP�D�GLVSRQLELOLGDGH�GRV�

YHtFXORV�GH�PtGLD��QR�SHUtRGR�GH����GH�GH]HPEUR�GH������j����GH�MDQHLUR�GH������

&DPSDQKD�3XEOLFLWiULD�IDVH��

&RPSUHHQGH�D�HWDSD�GH�GLVSRQLELOL]DomR�GH�LQIRUPDo}HV�VREUH�D�YDFLQDomR�GD�

SRSXODomR��HP�WRGR R�WHUULWyULR�QDFLRQDO��OHYDQGR�HP�FRQWD�DV�IDVHV�H�VHXV�UHVSHFWLYRV�

S~EOLFRV�H�R�FDOHQGiULR�

2�REMHWLYR� GHVWD� FDPSDQKD�p� WRUQDU� DV� LQIRUPDo}HV� SDUD� YDFLQDomR� FRQWUD� D�

FRYLG����GH� IRUPD�DFHVVtYHO��GH�DFRUGR�FRP�D� UHDOLGDGH�GH�FDGD� UHJLmR��2�PRWH�GD�

FDPSDQKD�FRQWLQXD�³%UDVLO�,PXQL]DGR��VRPRV�XPD�Vy�QDomR´�

$�FDPSDQKD�FRQWD�FRP�ILOPHV�GH���´�H���´��VSRWV�GH���´��SHoDV�JUiILFDV��SHoDV�

SDUD�UHGHV�VRFLDLV��PtGLD�H[WHULRU��PtGLD�GLJLWDO��HQWUH�RXWURV��2�0LQLVWpULR�WDPEpP�HVWi�

ILUPDQGR� GLYHUVDV� SDUFHULDV� FRP� LQVWLWXLo}HV� S~EOLFDV� H� SULYDGDV� SDUD� DPSOLDU� D�

GLYXOJDomR�GD�FDPSDQKD��2�LQYHVWLPHQWR�SUHYLVWR�p�GH�5�����PLOK}HV� $�YHLFXODomR�GRV�
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ILOPHV�0DQLIHVWR�H�&RQYRFDomR�QD�79�LQLFLRX�HP������

$V�SHoDV�GD�FDPSDQKD�HVWmR�GLVSRQtYHLV�QR�SRUWDO�GR�0LQLVWpULR�GD�6D~GH�QR�

OLQN�� KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�FDPSDQKDV�GD�VDXGH������FRURQDYLUXV�� $�

FDPSDQKD�HVWi�SUHYLVWD�SDUD�YHLFXODU�QRV�PHLRV��79�DEHUWD�� IHFKDGD�H�VHJPHQWDGD��

UiGLR��PtGLD�H[WHULRU�22+�H�'22+��LQWHUQHW�H�UHGHV�VRFLDLV��QR�SHUtRGR�GH����GH�MDQHLUR�

j���GH�IHYHUHLUR�GH������

&DUWD]
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(PDLO�PDUNHWLQJ
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&DUG�SDUD�UHGHV�VRFLDLV

�%UDVLOLPXQL]DGR � $�YDFLQD�FRQWUD�D�&RYLG����HVWi�D�FDPLQKR�GRV�HVWDGRV�H�

GR�')��$�SUHYLVmR�p�GH�TXH�D�LPXQL]DomR�GRV�SULPHLURV�JUXSRV�SULRULWiULRV�FRPHFH�KRMH�

������GH�DFRUGR�FRP�D� ORJtVWLFD�GH�FDGD�HVWDGR��&RQILUD�QD�SUHIHLWXUD�GH�VXD�FLGDGH�

FRPR�VHUi�D�YDFLQDomR�QR�VHX�PXQLFtSLR�

6DLED�PDLV�HP�JRY�EU�VD~GH

�&RP9LGD����2FXLGDGR&RQWLQXD��9DFLQD&RYLG��9HP9DFLQD
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��� (1&(55$0(172�'$�&$03$1+$

1HVVD� HVWUDWpJLD� GH� YDFLQDomR� H� IDFH� j� GLYHUVLGDGH� GH� YDFLQDV� D� VHUHP�

XWLOL]DGDV�� GH� YDULDGRV� JUXSRV� VHOHFLRQDGRV� GD� SRSXODomR� SDUD� D� YDFLQDomR�� p�

QHFHVViULR�UHDOL]DU�R�PRQLWRUDPHQWR�H�DYDOLDomR�FRQVWDQWH�GXUDQWH�H�DSyV�D�FDPSDQKD�

SDUD�YHULILFDU�R�DOFDQFH�GD�PHWD�GH�FREHUWXUD��D�DFHLWDELOLGDGH�GD�YDFLQD��RV�HYHQWRV�

DGYHUVRV��D� LPXQLGDGH�GH�FXUWR�H� ORQJR�SUD]R��R� LPSDFWR�GD�LQWURGXomR�GD�YDFLQD�QR�

SDtV�H�D�RSRUWXQD�LGHQWLILFDomR�GDV�QHFHVVLGDGHV�GH�QRYDV�LQWHUYHQo}HV�

1R� GHFRUUHU� GD� FDPSDQKD� R� PRQLWRUDPHQWR� VHUi� FRQVWDQWH�� FRP� UHODWyULRV�

VLWXDFLRQDLV�SHULyGLFRV�SRU�PHLR�GRV�LQVWUXPHQWRV�GH�LQIRUPDo}HV�GLVSRQLELOL]DGRV�SHOR�

06��(� DSyV� D� FDPSDQKD� VHUi� UHDOL]DGD�D� DYDOLDomR�SyV�± LQWURGXomR� �HVWXGRV� SyV�

PDUNHWLQJ��� (VWH WUDEDOKR� WUDUi� VXEVtGLRV� SDUD� DYDOLDomR� GRV� UHVXOWDGRV� DOFDQoDGRV��

Do}HV�DVVHUWLYDV�H�OLo}HV�DSUHQGLGDV�QDV�GLIHUHQWHV�HVIHUDV�GH�JHVWmR�
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5()(5Ç1&,$6�&2168/7$'$6

$%17��$VVRFLDomR�%UDVLOHLUD�GH�1RUPDV�7pFQLFDV��*HVWmR�GH�5LVFRV�±'LUHWUL]HV��,62��
,(&������������H�������������'LVSRQtYHO�HP��KWWS���ZZZ�DEQW�RUJ�EU��

$*Ç1&,$�1$&,21$/�'(�9,*,/Æ1&,$�6$1,7È5,$��5(/$7Ï5,2� � %DVHV� WpFQLFDV�
SDUD�GHFLVmR�GR�XVR�HPHUJHQFLDO��HP�FDUiWHU�H[SHULPHQWDO�GH�YDFLQDV�FRQWUD�D�
FRYLG���� 'LVSRQtYHO� HP KWWSV���ZZZ�JRY�EU�DQYLVD�SW�EU�DVVXQWRV�QRWLFLDV�
DQYLVD������FRQILUD�PDWHULDLV�GD�UHXQLDR�H[WUDRUGLQDULD�GD�GLFRO�UHODWRULR�EDVHV�
WHFQLFDV�SDUD�GHFLVDR�GR�XVR�HPHUJHQFLDO�ILQDO�����SGI

$*Ç1&,$�1$&,21$/�'(�9,*,/Æ1&,$�6$1,7È5,$��%UDVLO���*XLD�VREUH�RV�UHTXLVLWRV�
PtQLPRV� SDUD� VXEPLVVmR� GH� VROLFLWDomR� GH� DXWRUL]DomR� WHPSRUiULD� GH� XVR�
HPHUJHQFLDO�� HP� FDUiWHU� H[SHULPHQWDO�� GH� YDFLQDV� &RYLG����� *XLD� Q�� �������� ±
YHUVmR����GH���GH�GH]�������

$*Ç1&,$�'(�9,*,/Æ1&,$�6$1,7È5,$��5'&�Q�����GH���GH�RXWXEUR�GH�������'LVS}H�
VREUH�DV�%RDV�3UiWLFDV�GH�'LVWULEXLomR��$UPD]HQDJHP�H�7UDQVSRUWH�GH�0HGLFDPHQWRV��
%UDVLO�������

$1'(5621��(�� -�� HW� DO��6DIHW\�DQG� ,PPXQRJHQLFLW\�RI�6$56�&R9���P51$������
9DFFLQH�LQ�2OGHU�$GXOWV��1HZ�(QJODQG�-RXUQDO�RI��0HGLFLQH��������S���±���

%5$6,/��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��,QVWUXomR�QRUPDWLYD�� ,1�1������GH����
GH�QRYHPEUR�GH�������'LiULR�2ILFLDO�GD�8QLmR��S���������%UDVtOLD��')�����GH�QRY�������

%5$6,/��&RQVHOKR�1DFLRQDO�GR�0HLR�$PELHQWH�± &21$0$��'LVS}H�VREUH�R�WUDWDPHQWR�
H� D� GLVSRVLomR� ILQDO� GRV� UHVtGXRV� GRV� VHUYLoRV� GH� VD~GH� H� Gi� RXWUDV� SURYLGrQFLDV��
5HVROXomR�&21$0$�Q�������GH����GH�DEULO�GH�������'LiULR�2ILFLDO�GD�8QLmR��VHomR����
%UDVtOLD�� ')�� ��� GH� PDLR� GH� ������ 'LVSRQtYHO� HP�����
KWWS���ZZZ��PPD�JRY�EU�SRUW�FRQDPD�OHJLDEUH�FIP"FRGOHJL ���

%5$6,/��/HL�QR �������GH����GH�RXWXEUR�GH������ 'LVS}H�VREUH�D�RUJDQL]DomR�GDV�Do}HV�
GH�9LJLOkQFLD�(SLGHPLROyJLFD��VREUH�R�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��HVWDEHOHFH�
QRUPDV� UHODWLYDV� j� QRWLILFDomR� FRPSXOVyULD� GH� GRHQoDV�� H� Gi� RXWUDV�
SURYLGrQFLDV�KWWS���OHJLVODFDR�SODQDOWR�JRY�EU�OHJLVOD�OHJLVODFDR�QVI�9LZB,GHQWLILFDFDR�OHL�
����������"2SHQ'RFXPHQW 'LiULR�2ILFLDO� GD�8QLmR�� VHomR� ��� ��� GH� RXW�� GH� �����
'LVSRQtYHO�HP����KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP�

%5$6,/��/HL�Q���������GH����GH�VHWHPEUR�GH�������'LVS}H�VREUH�D�YLJLOkQFLD�VDQLWiULD�D�
TXH�ILFDP�VXMHLWRV�RV�PHGLFDPHQWRV��DV�GURJDV��RV�LQVXPRV�IDUPDFrXWLFRV H�FRUUHODWRV��
FRVPpWLFRV��VDQHDQWHV�H�RXWURV�SURGXWRV��H�Gi�RXWUDV�SURYLGrQFLDV��'LiULR�2ILFLDO�GD�
8QLmR�� VHomR��� ��� GH� VHW�� ������ 'LVSRQtYHO� HP��
KWWS���ZZZ�SODQDOWR�JRY�EU�FFLYLOB���OHLV�O�����KWP�

%5$6,/�� 0HGLGD� SURYLVyULD� Q�� ������� GH� ��� GH� VHWHPEUR� ������ $EUH� FUpGLWR�
H[WUDRUGLQiULR��HP�IDYRU�GR�0LQLVWpULR�GD�6D~GH��QR�YDORU�GH�5��������������������SDUD�



��

R� ILP� TXH� HVSHFLILFD�� H� Gi� RXWUDV� SURYLGrQFLDV�� 'LiULR� 2ILFLDO� GD� 8QLmR�� VHomR� ���
%UDVtOLD�� ')�� ��� VHW�� ������ 'LVSRQtYHO� HP���
KWWSV���SHVTXLVD�LQ�JRY�EU�LPSUHQVD�MVS�YLVXDOL]D�LQGH[�MVS"MRUQDO ���	SDJLQD �	GDWD
 ����������	WRWDO$UTXLYRV ���$FHVVR�HP�����GH�RXW�������

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q������GH�
��� GH� IHYHUHLUR� GH� ����� 'LVS}H� VREUH� R� UHJLVWUR� GH� SURGXWRV� ELROyJLFRV� QRYRV� H�
SURGXWRV� ELROyJLFRV� H� Gi� RXWUDV� SURYLGrQFLDV�� 'LVSRQtYHO� HP��
KWWSV���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�DQYLVD������UGF����B��B��B�����KWPO�

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q������GH�
��� GH� GH]HPEUR� GH� ������ 'LVS}H� VREUH� R� UHJLVWUR� GH� SURGXWRV� ELROyJLFRV� QRYRV� H�
SURGXWRV�ELROyJLFRV�H�Gi�RXWUDV�SURYLGrQFLDV�

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q�������GH�
���GH�GH]HPEUR�������'LVS}H�VREUH�RV�UHTXLVLWRV�PtQLPRV�SDUD�R�IXQFLRQDPHQWR�GRV�
VHUYLoRV�GH�YDFLQDomR�KXPDQD�

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q�������GH�
���GH�PDUoR�GH�������5HJXODPHQWD�DV�%RDV�3UiWLFDV�GH�*HUHQFLDPHQWR�GRV�5HVtGXRV�
GH�6HUYLoRV�GH�6D~GH�H�Gi�RXWUDV�SURYLGrQFLDV�

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q�������GH�
���GH� DJRVWR�GH� ������'HILQH� QRYRV� FULWpULRV�H� SURFHGLPHQWRV� H[WUDRUGLQiULRV� SDUD�
WUDWDPHQWR� GH� SHWLo}HV� GH� UHJLVWUR� H� PXGDQoDV� SyV�UHJLVWUR� GH� PHGLFDPHQWRV� H�
SURGXWRV�ELROyJLFRV�HP�YLUWXGH�GD�HPHUJrQFLD�GH�VD~GH�S~EOLFD�LQWHUQDFLRQDO�GHFRUUHQWH�
GR�QRYR�&RURQDYtUXV��'LiULR�2ILFLDO�GD�8QLmR��VHomR����S�������%UDVtOLD��')�����GH�DJR��
�����

%5$6,/��0LQLVWpULR�GD�6D~GH��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5'&�Q�����GH�
��GH�RXWXEUR�GH�������'LVS}H�VREUH�DV�%RDV�3UiWLFDV�GH�'LVWULEXLomR��$UPD]HQDJHP�
H�7UDQVSRUWH�GH�0HGLFDPHQWRV��%UDVLO�������

%5$6,/��0LQLVWpULR�GD�6D~GH��3RUWDULD�GH�&RQVROLGDomR�Q�����GH����GH�VHWHPEUR�GH�
������&RQVROLGDomR�GDV�QRUPDV�VREUH�R�ILQDQFLDPHQWR�H�D�WUDQVIHUrQFLD�GRV�UHFXUVRV�
IHGHUDLV�SDUD�DV�Do}HV�H�RV�VHUYLoRV�S~EOLFRV�GH�VD~GH�GR�6LVWHPD�ÒQLFR�GH�6D~GH��
'LiULR�2ILFLDO�GD�8QLmR��VHomR����%UDVtOLD��')�����GH�GH]�������

%5$6,/��0LQLVWpULR� GD�6D~GH��3RUWDULD�*$%�696�Q�� ���� GH� �� GH� VHWHPEUR� GH� ������
,QVWLWXL�D�&kPDUD�7pFQLFD�$VVHVVRUD�HP�,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV��'LiULR�
2ILFLDO� GD� 8QLmR�� VHomR� ��� %UDVtOLD�� ')�� ��� VHW�� ������
KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���SRUWDULD�JDE�VYV�Q����GH���GH�VHWHPEUR�GH������
����������

%5$6,/�� 0LQLVWpULR� GD� 6D~GH�� 3RUWDULD� Q�� ����� GH� �� GH� IHYHUHLUR� GH� ������ 'HFODUD�
(PHUJrQFLD� HP�6D~GH�3~EOLFD� GH� LPSRUWkQFLD�1DFLRQDO� �(63,1�� HP�GHFRUUrQFLD� GD�
,QIHFomR�+XPDQD�SHOR�QRYR�&RURQDYtUXV������Q&R9���'LiULR�2ILFLDO�GD�8QLmR��VHomR�
���%UDVtOLD��')��S���������GH�IHY��������'LVSRQtYHO�HP��KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX��
�SRUWDULD�Q�����GH���GH�IHYHUHLUR�GH����������������
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%5$6,/��0LQLVWpULR� GD�6D~GH�� 3RUWDULD� Q�� ���� GH� ��� GH� IHYHUHLUR� GH� ������ $OWHUD� D�
3RUWDULD�GH�&RQVROLGDomR�Q���*0�06��GH����GH�VHWHPEUR�GH�������SDUD�LQFOXLU�D�GRHQoD�
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.((&+�� &�� HW� DO��3KDVH� �±�� 7ULDO� RI� D� 6$56�&R9��� 5HFRPELQDQW� 6SLNH� 3URWHLQ�
1DQRSDUWLFOH�9DFFLQH��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��S���±������6HS�������

.LVVOHU�60��7HGLMDQWR�&��*ROGVWHLQ�(��*UDG�<+��/LSVLWFK�0��3URMHFWLQJ�WKH�WUDQVPLVVLRQ�
G\QDPLFV�RI�6$56�&R9��� WKURXJK� WKH�SRVW�SDQGHPLF�SHULRG�� 6FLHQFH� �����0D\��
������ 'LVSRQtYHO� HP��
KWWSV���ZZZ�VFLHQFHPDJ�RUJ�ORRNXS�GRL���������VFLHQFH�DEE�����

/((��:��6��HW�DO��$QWLERG\�GHSHQGHQW�HQKDQFHPHQW�DQG�6$56�&R9���YDFFLQHV�DQG�
WKHUDSLHV��1DWXUH�0LFURELRORJ\��Y�����Q����� S������±��������2FW�������

/,1��4��HW�DO��'XUDWLRQ�RI�VHUXP�QHXWUDOL]LQJ�DQWLERGLHV�IRU�6$56�&R9����/HVVRQV�
IURP�6$56�&R9�LQIHFWLRQ��-RXUQDO�RI�0LFURELRORJ\��,PPXQRORJ\�DQG�,QIHFWLRQ��Y������Q��
���S�����±�����2FW�������

/21'21� 6&+22/� 2)� +<*,(1(� 	� 7523,&$/� 0(',&,1(�� &29,'���� YDFFLQH�
WUDFNHU��'LVSRQtYHO�HP��KWWSV���YDF�OVKWP�VKLQ\DSSV�LR�QFRYBYDFFLQHBODQGVFDSH�

0(5&$'2��1��%��HW�DO��6LQJOH�VKRW�$G���YDFFLQH�SURWHFWV�DJDLQVW�6$56�&R9���LQ�
UKHVXV�PDFDTXHV��1DWXUH��Y�������Q��������S�����±��������2FW�������

02'(51$�,1&��0RGHUQD¶V�:RUN�RQ�D�&29,'����9DFFLQH�&DQGLGDWH��'LVSRQtYHO�HP��
KWWSV���ZZZ�PRGHUQDW[�FRP�PRGHUQDVZRUN�SRWHQWLDO�YDFFLQH�DJDLQVW�FRYLG����

02'(51$7;�� ,�� 6DIHW\�� 5HDFWRJHQLFLW\�� DQG� ,PPXQRJHQLFLW\� RI� P51$������ LQ�
+HDOWK\�$GXOWV��1&7����������&OLQLFDO7ULDOV�JRY�������

08//,*$1��0�� -�� HW� DO��3KDVH� ,�,,� VWXG\� RI�&29,'����51$� YDFFLQH�%17���E�� LQ�
DGXOWV��1DWXUH��Y�������Q��������S�����±��������2FW�������

129$9$;� ,1&�� 1RYDYD[� $QQRXQFHV� 3RVLWLYH� 3KDVH� �� 'DWD� IRU� ,WV� &29,'����
9DFFLQH� &DQGLGDWH�� 'LVSRQtYHO� HP�� KWWSV���LU�QRYDYD[�FRP�QHZV�UHOHDVHV�QHZV�
UHOHDVH�GHWDLOV�QRYDYD[�DQQRXQFHV�SRVLWLYH�SKDVH���GDWD�LWV�FRYLG����YDFFLQH�

129$9$;��&OLQLFDO� 6WDJH� 3LSHOLQH� ± 1RYDYD[� ± &UHDWLQJ� 7RPRUURZ¶V� 9DFFLQHV�
7RGD\� 'LVSRQtYHO�HP��KWWSV���QRYDYD[�FRP�RXU�SLSHOLQH�QY[�FRY�����



��

129(/�� &RURQDYLUXV� 3QHXPRQLD� (PHUJHQF\� 5HVSRQVH� (SLGHPLRORJ\� HW� DO�� 7KH�
HSLGHPLRORJLFDO�FKDUDFWHULVWLFV�RI�DQ�RXWEUHDN�RI������QRYHO�FRURQDYLUXV�GLVHDVHV�
�&29,'�����LQ�&KLQD��=KRQJKXD�/LX�;LQJ�%LQJ�;XH�=D�=KL��Y������Q�����S�������������
'LVSRQtYHO�HP��KWWSV���SXEPHG�QFEL�QOP�QLK�JRY���������� ���

132� 3(7529$;�� &$16,12� %,2/2*,&6� ,1&�� 1&7���������� &OLQLFDO� 7ULDO� RI�
5HFRPELQDQW� 1RYHO� &RURQDYLUXV� 9DFFLQH� �$GHQRYLUXV� 7\SH� �� 9HFWRU�� $JDLQVW�
&29,'�����'LVSRQtYHO�HP��KWWSV���FOLQLFDOWULDOV�JRY�FW��VKRZ�1&7��������

25*$1,=$d2�3$1�$0(5,&$1$�'$�6$Ò'(��0RGHOR�GH�YDORUHV�GR�6$*(�206�
SDUD� DORFDomR� H� SULRUL]DomR� GH� YDFLQDomR� FRQWUD� D� &29,'�����*UXSR�&RQVXOWLYR�
(VWUDWpJLFR� GH� (VSHFLDOLVWDV� HP� ,PXQL]DomR�� 23$6�:�%5$�3+(�&29,'�����������
2UJDQL]DomR�0XQGLDO� GD�6D~GH��2ULHQWDo}HV� SDUD� R� SODQHMDPHQWR� GD� LQWURGXomR�GD�
YDFLQD�FRQWUD�D�&29,'�����23$6��9HUVmR�������������

2UJDQL]DomR� 3DQDPHULFDQD� GH� 6D~GH�� )ROKD� LQIRUPDWLYD� &29,'���� � (VFULWyULR� GD�
23$6�H�GD�206�QR�%UDVLO��'LVSRQtYHO�HP��KWWSV���ZZZ�SDKR�RUJ�SW�FRYLG��

3$Ë6��(/��$UJHQWLQD�H�0p[LFR�SURGX]LUmR�YDFLQD�GH�2[IRUG�SDUD�D�$PpULFD�/DWLQD��
%UDVLO� Mi� WHP� DFRUGR� SUySULR�� 'LVSRQtYHO� HP��
KWWSV���EUDVLO�HOSDLV�FRP�LQWHUQDFLRQDO������������DUJHQWLQD�H�PH[LFR�SURGX]LUDR�
YDFLQD�GHR[IRUG�SDUD�D�DPHULFD�ODWLQD�EUDVLO�MD�WHP�DFRUGR�SURSULR�KWPO�

3$7,��5���6+(97629��0��621$:$1(��$� 1DQRSDUWLFOH�9DFFLQHV�$JDLQVW�,QIHFWLRXV�
'LVHDVHV��)URQWLHUV�LQ�,PPXQRORJ\��Y�������2FW�������

52&.;��%��HW�DO��&RPSDUDWLYH�SDWKRJHQHVLV�RI�&29,'�����0(56��DQG�6$56�LQ�D�
QRQKXPDQ�SULPDWH�PRGHO��6FLHQFH��Y�������Q��������S������±���������0D\������

6��.2&++$5��'�$��6DOPRQ��3ODQQLQJ�IRU�&29,'����YDFFLQHV�VDIHW\�VXUYHLOODQFH��Y��
����������'LVSRQtYHO�HP��KWWSV���GRL�RUJ���������M�YDFFLQH������������

6$'2))�� -�� HW� DO�� 6DIHW\� DQG� LPPXQRJHQLFLW\� RI� WKH� $G���&29��6� &29,'����
YDFFLQH� FDQGLGDWH�� LQWHULP� UHVXOWV� RI� D� SKDVH� ���D�� GRXEOH�EOLQG�� UDQGRPL]HG��
SODFHER�FRQWUROOHG�WULDO��PHG5[LY��S����������������������������

6$+,1��8��HW�DO��&RQFXUUHQW�KXPDQ�DQWLERG\�DQG7+��W\SH�7�FHOO�UHVSRQVHV�HOLFLWHG�
E\�D�&29,'����51$�YDFFLQH��PHG5[LY��S����������������������������

6&+$/.(��7��HW�DO��'HYHORSLQJ�P51$�YDFFLQH�WHFKQRORJLHV��51$�%LRORJ\��Y�����Q��
����S������±���������1RY�������

6+$1��&��HW�DO��,QIHFWLRQ�ZLWK�QRYHO�FRURQDYLUXV��6$56�&R9����FDXVHV�SQHXPRQLD�
LQ�5KHVXV�PDFDTXHV��&HOO�5HVHDUFK��Y������Q�����S�����±����������

6,0211(7�$��&KHWERXQ�0��3RLVV\�-��5DYHUG\�9��1RXOHWWH�-��'XKDPHO�$��HW�DO��+LJK�
3UHYDOHQFH� RI� 2EHVLW\� LQ� 6HYHUH� $FXWH� 5HVSLUDWRU\� 6\QGURPH� &RURQDYLUXV ��
�6$56 &R9 ���5HTXLULQJ�,QYDVLYH�0HFKDQLFDO�9HQWLODWLRQ��2EHVLW\��RE\�����������
$SU�������'LVSRQtYHO�HP� KWWS���GRL�ZLOH\�FRP���������RE\�������



��

6,1*+��.���0(+7$��6��7KH�FOLQLFDO� GHYHORSPHQW�SURFHVV� IRU� D�QRYHO� SUHYHQWLYH�
YDFFLQH��$Q�RYHUYLHZ��-RXUQDO�RI�3RVWJUDGXDWH�0HGLFLQH��Y������Q�����S����������

68/�� 2�� (PSUHVD� IDUPDFrXWLFD� ID]� DFRUGR� SDUD� SURGXomR� GD� YDFLQD� GD�
8QLYHUVLGDGH�GH�2[IRUG�QD�&KLQD��'LVSRQtYHO�HP��KWWSV���ZZZ�RVXO�FRP�EU�HPSUHVD�
IDUPDFHXWLFD�ID]�DFRUGR�SDUD�SURGXFDR�GD�YDFLQD�GD�XQLYHUVLGDGH�GH�R[IRUG�QD�
FKLQD�

7267$126.,�� /�� +�� HW� DO�� $G��� YDFFLQH� SURWHFWV� DJDLQVW� 6$56�&R9��� VHYHUH�
FOLQLFDO�GLVHDVH�LQ�KDPVWHUV��1DWXUH�0HGLFLQH��Y������Q������S������±��������1RY�������

9$&&,1(� $1'� ,0081,=$7,21� '(9,&(6� $66(660(17� 7($0� HW� DO��
&216,'(5$7,216�)25�(9$/8$7,21�2)�&29,'���9$&&,1(6�)25�:+2�(8/��Y��
Y���������������

:$/6+��(��(��HW�DO��51$�%DVHG�&29,'����9DFFLQH�%17���E��6HOHFWHG�IRU�D�3LYRWDO�
(IILFDF\�6WXG\��PHG5[LY��S�����������������������������������

:$/6+�� (�� (�� HW� DO�� 6DIHW\� DQG� ,PPXQRJHQLFLW\� RI� 7ZR� 51$�%DVHG� &RYLG����
9DFFLQH�&DQGLGDWHV��1HZ�(QJODQG�-RXUQDO�RI�0HGLFLQH��S��1(-0RD������������2FW��
�����

:$1*��+��HW�DO��'HYHORSPHQW RI�DQ�,QDFWLYDWHG�9DFFLQH�&DQGLGDWH��%,%3�&RU9��ZLWK�
3RWHQW�3URWHFWLRQ�DJDLQVW�6$56�&R9����&HOO��Y�������Q�����S������ ��������$XJ�������

:+2�� &RURQDYLUXV� 'LVHDVH� �&29,'����� 'DVKERDUG�� 'LVSRQtYHO� HP�
KWWSV���FRYLG���ZKR�LQW���$FHVVR�HP�����GH�QRYHPEUR�GH������

:+2��&29,'����9DFFLQHV��6DIHW\�6XUYHLOODQFH�0DQXDO��0RGXOH��(VWDEOLVKLQJ�DFWLYH�
VXUYHLOODQFH�V\VWHPV�IRU�DGYHUVH�HYHQWV�RI�VSHFLDO� LQWHUHVW�GXULQJ�&29,'����YDFFLQH�
'LVSRQtYHO�HP� KWWSV���ZZZ�ZKR�LQW�YDFFLQHBVDIHW\�FRPPLWWHH�0RGXOHB$(6,�SGI"XD �

:+2�� &29,'���� 9DFFLQHV�� 6DIHW\� 6XUYHLOODQFH� 0DQXDO�� 0RGXOH�� 5HVSRQGLQJ� WR�
DGYHUVH� HYHQWV� IROORZLQJ� &29,'���� LPPXQL]DWLRQ� �$(),V�� 'LVSRQtYHO� HP��
KWWSV���ZZZ�ZKR�LQW�YDFFLQHBVDIHW\�FRPPLWWHH�0RGXOHB$(),�SGI"XD �

:+2��*OREDO�$GYLVRU\�&RPPLWWHH�RQ�9DFFLQH�6DIHW\��������0D\�������'LVSRQtYHO�
HP��
KWWSV���GRFV�JRRJOH�FRP�VSUHDGVKHHWV�G��H4I�7;;3L�<�8�])6R�M�S\S��JDJG-[�S�
90\BT;&N�HGLW�JLG �

:g/)(/�� 5�� HW� DO��9LURORJLFDO� DVVHVVPHQW� RI� KRVSLWDOL]HG� SDWLHQWV�ZLWK� &29,'�
������1DWXUH��Y�������Q��������S�����±�������0D\������

:+2�� '5$)7� ODQGVFDSH� RI� &29,'���� FDQGLGDWH� YDFFLQHV�� �� 2FWREHU� ������
'LVSRQtYHO� HP KWWSV���ZZZ�ZKR�LQW�SXEOLFDWLRQV�P�LWHP�GUDIW�ODQGVFDSH�RI�&RYLG����
FDQGLGDWH�YDFFLQHV��$FHVVR�HP�����GH�QRY�������



��

3ODQRV�TXH�DSRLDUDP�D�HODERUDomR�GHVWH�GRFXPHQWR�

%5$6,/��0LQLVWpULR� GD�6D~GH�� 6HFUHWDULD� GH�9LJLOkQFLD� HP�6D~GH��'HSDUWDPHQWR� GH�
9LJLOkQFLD�(SLGHPLROyJLFD��&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��
3ODQR�GH�3UHSDUDomR�%UDVLOHLUR�SDUD�R�(QIUHQWDPHQWR�GH�XPD�3DQGHPLD�GH�,QIOXHQ]D��
%UDVtOLD� ± ')� ������ 'LVSRQtYHO� HP�
KWWSV���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�SODQRBEUDVLOHLURBSDQGHPLDBLQIOXHQ]DB,9�S
GI&RQVXOWD�HP�VHWHPEUR�GH������

%5$6,/��0LQLVWpULR� GD�6D~GH�� 6HFUHWDULD� GH�9LJLOkQFLD� HP�6D~GH��'HSDUWDPHQWR� GH�
9LJLOkQFLD�(SLGHPLROyJLFD��&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��
(VWUDWpJLD� 1DFLRQDO� GH� 9DFLQDomR� &RQWUD� R� 9tUXV� ,QIOXHQ]D� 3DQGrPLFR� �+�1���
������ %UDVLO�� ����� � ,QIRUPH� 7pFQLFR� 2SHUDFLRQDO�� 'LVSRQtYHO� HP��
KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�HVWUDWHJLDBQDFLRQDOBYDFLQDFDRBLQIOXHQ]D�S
GI��&RQVXOWD�HP�DJRVWR�GH������

%5$6,/��0LQLVWpULR� GD�6D~GH�� 6HFUHWDULD� GH�9LJLOkQFLD� HP�6D~GH��'HSDUWDPHQWR� GH�
,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV��&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�
,PXQL]Do}HV��3ODQR�1DFLRQDO�GH�5HVSRVWD�D�XP�(YHQWR�GH�'HWHFomR�GH�3ROLRYtUXV�
H� XP� 6XUWR� GH� 3ROLRPLHOLWH�� (VWUDWpJLD� GR� %UDVLO�� 'LVSRQtYHO� HP�� 6(,� 1XS�� Q��
���������������������



��

$3Ç1',&(

'HILQLo}HV�GD�&DGHLD�GH�)ULR

&$'(,$�'(�)5,2��p�R�SURFHVVR�ORJtVWLFR�SDUD�FRQVHUYDomR�GRV�LPXQRELROyJLFRV��GHVGH�
R� ODERUDWyULR� SURGXWRU� DWp� R� XVXiULR�� LQFOXLQGR� DV� HWDSDV� GH� UHFHELPHQWR��
DUPD]HQDPHQWR��GLVWULEXLomR�H�WUDQVSRUWH��GH�IRUPD�RSRUWXQD�H�HILFLHQWH��DVVHJXUDQGR�
D�SUHVHUYDomR�GH�VXDV�FDUDFWHUtVWLFDV�RULJLQDLV���0DQXDO�5HGH�GH�)ULR�������

$50$=(1$*(0� JXDUGD��PDQXVHLR�H�FRQVHUYDomR�VHJXUD�GH�PHGLFDPHQWRV� �5'&
Q����������

%2$6�35È7,&$6� FRQMXQWR�GH�Do}HV�TXH�DVVHJXUDP�D�TXDOLGDGH�GH�XP�PHGLFDPHQWR�
SRU�PHLR�GR�FRQWUROH�DGHTXDGR�GXUDQWH�RV�SURFHVVRV��5'&�Q���������

',675,%8,d2� FRQMXQWR�GH�DWLYLGDGHV�UHODFLRQDGDV�j�PRYLPHQWDomR�GH�FDUJDV�TXH�
LQFOXL�R�DEDVWHFLPHQWR��DUPD]HQDPHQWR�H�H[SHGLomR�GH�PHGLFDPHQWRV��H[FOXtGD�D�GH�
IRUQHFLPHQWR�GLUHWR�DR�S~EOLFR��5'&�Q����������

23(5$'25�/2*Ë67,&2��2/�� HPSUHVD�GHWHQWRUD�GH�$XWRUL]DomR�GH�)XQFLRQDPHQWR�
�$)(��H�$XWRUL]DomR�(VSHFLDO��$(���TXDQGR�DSOLFiYHO��FDSDFLWDGD�D�SUHVWDU�RV�VHUYLoRV�
GH�WUDQVSRUWH�H�RX�DUPD]HQDPHQWR��5'&�Q����������

48$/,),&$d2� FRQMXQWR� GH� Do}HV� UHDOL]DGDV� SDUD� DWHVWDU� H� GRFXPHQWDU� TXH�
TXDLVTXHU� LQVWDODo}HV�� VLVWHPDV� H� HTXLSDPHQWRV� HVWmR� SURSULDPHQWH� LQVWDODGRV� H�RX�
IXQFLRQDP�FRUUHWDPHQWH�H�OHYDP�DRV�UHVXOWDGRV�HVSHUDGRV��5'&�Q����������

48$/,),&$d2�7e50,&$� YHULILFDomR�GRFXPHQWDGD�GH�TXH�R�HTXLSDPHQWR�RX�D�iUHD�
GH�WHPSHUDWXUD�FRQWURODGD�JDUDQWHP�KRPRJHQHLGDGH�WpUPLFD�HP�VHX�LQWHULRU��5'&�Q��
��������

75$163257$'25� HPSUHVD�TXH�UHDOL]D�R�WUDQVSRUWH�GH�PHGLFDPHQWRV��GR�UHPHWHQWH�
SDUD�GHWHUPLQDGR�GHVWLQDWiULR��SRGHQGR�H[HFXWDU�DGLFLRQDOPHQWH�D�DUPD]HQDJHP�HP�
WUkQVLWR��5'&�Q����������

/2*Ë67,&$� 5(9(56$� TXDQGR� RV� PHGLFDPHQWRV� HVWLYHUHP� VHQGR� GHYROYLGRV� RX�
UHFROKLGRV�GR�PHUFDGR��5'&�Q����������



��

$1(;26

$QH[R� ,�� 'HVFULomR� GRV� JUXSRV� SULRULWiULRV� H� UHFRPHQGDo}HV� SDUD�
YDFLQDomR

3RSXODomR�DOYR 'HILQLomR 5HFRPHQGDo}HV

3HVVRDV�FRP����DQRV�
RX�PDLV�
LQVWLWXFLRQDOL]DGDV

3HVVRDV�FRP����DQRV�RX�PDLV�TXH�
UHVLGHP�HP�LQVWLWXLo}HV�GH�ORQJD�
SHUPDQrQFLD�SDUD�LGRVRV��,/3,���
FRPR�FDVD�GH�UHSRXVR��DVLOR�H�
DEULJR�

6HUi�VROLFLWDGR�GRFXPHQWR�TXH�FRPSURYH�
D�LGDGH�H�UHVLGrQFLD�
2ULHQWD�VH�D�YDFLQDomR�QR�ORFDO��&DVR�
KDMD�UHVLGHQWHV�FRP�LGDGH�LQIHULRU�D����
DQRV��HVWHV�GHYHUmR�VHU�YDFLQDGRV�H�
WRGRV�RV�WUDEDOKDGRUHV�GHVVHV�ORFDLV�

3HVVRDV�FRP�
'HILFLrQFLD�
,QVWLWXFLRQDOL]DGDV

3HVVRDV�FRP�GHILFLrQFLD�TXH�YLYHP�
HP�UHVLGrQFLD�LQFOXVLYD��5,���TXH�p�
XPD�XQLGDGH�RIHUWDGD�SHOR�6HUYLoR�
GH�$FROKLPHQWR�,QVWLWXFLRQDO��SDUD�
MRYHQV�H�DGXOWRV�FRP�GHILFLrQFLD�

'HILFLrQFLD�DXWRGHFODUDGD�H�GRFXPHQWR
TXH�FRPSURYH�D�UHVLGrQFLD��2ULHQWD�VH�D�
YDFLQDomR�QR�ORFDO��FRQWHPSODQGR�
WDPEpP�RV�WUDEDOKDGRUHV�GHVVHV�ORFDLV�

3RYRV�LQGtJHQDV�
YLYHQGR�HP�WHUUDV�
LQGtJHQDV

,QGtJHQDV�YLYHQGR�HP�WHUUDV�
LQGtJHQDV�FRP����DQRV�RX�PDLV�
DWHQGLGRV�SHOR�6XEVLVWHPD�GH�
$WHQomR�j�6D~GH�,QGtJHQD�
�6$6,686��

$�YDFLQDomR�VHUi�UHDOL]DGD�HP�
FRQIRUPLGDGH�FRP�D�RUJDQL]DomR�GRV�
'LVWULWRV�6DQLWiULRV�(VSHFLDLV�,QGtJHQD�
�'6(,��QRV�GLIHUHQWHV�PXQLFtSLRV�

7UDEDOKDGRUHV�GD�
6D~GH

7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�
VmR�WRGRV�DTXHOHV�TXH�DWXDP�HP�
HVSDoRV�H�HVWDEHOHFLPHQWRV�GH�
DVVLVWrQFLD�H�YLJLOkQFLD�j�VD~GH��
VHMDP�HOHV�KRVSLWDLV��FOtQLFDV��
DPEXODWyULRV��ODERUDWyULRV�H�RXWURV�
ORFDLV��&RPSUHHQGH�WDQWR�RV�
SURILVVLRQDLV�GD�VD~GH���H[� PpGLFRV��
HQIHUPHLURV��QXWULFLRQLVWDV��
ILVLRWHUDSHXWDV��WHUDSHXWDV�
RFXSDFLRQDLV��ELyORJRV��ELRPpGLFRV��
IDUPDFrXWLFRV��RGRQWyORJRV��
IRQRDXGLyORJRV��SVLFyORJRV��
DVVLVWHQWHV�VRFLDLV��SURILVVLRQDLV�GD�
HGXFDomR�ItVLFD��PpGLFRV�YHWHULQiULRV�
H�VHXV�UHVSHFWLYRV�WpFQLFRV�H�
DX[LOLDUHV�� TXDQWR�RV�WUDEDOKDGRUHV�
GH�DSRLR �H[� UHFHSFLRQLVWDV��
VHJXUDQoDV��WUDEDOKDGRUHV�GD�
OLPSH]D��FR]LQKHLURV�H�DX[LOLDUHV��
PRWRULVWDV�GH�DPEXOkQFLDV�H�RXWURV���
RX�VHMD��WRGRV�DTXHOHV�TXH�WUDEDOKDP�
QRV�VHUYLoRV�GH�VD~GH��,QFOXL�VH�
DLQGD DTXHOHV�SURILVVLRQDLV�TXH�
DWXDP�HP�FXLGDGRV�GRPLFLOLDUHV��H[�

3DUD�R�SODQHMDPHQWR�GD�DomR��WRUQD�VH�
RSRUWXQR�D�LGHQWLILFDomR�GRV�VHUYLoRV�H�R�
OHYDQWDPHQWR�GR�TXDQWLWDWLYR�GRV�
WUDEDOKDGRUHV�GD�VD~GH�HQYROYLGRV�QD�
UHVSRVWD�SDQGrPLFD�QRV�GLIHUHQWHV�QtYHLV�
GH�FRPSOH[LGDGH�GD�UHGH�GH�VD~GH�
2�HQYROYLPHQWR�GH�DVVRFLDo}HV�
SURILVVLRQDLV��VRFLHGDGHV�FLHQWtILFDV��GD�
GLUHomR�GRV�VHUYLoRV�GH�VD~GH�H�GRV�
JHVWRUHV��QD�PRELOL]DomR�GRV�
WUDEDOKDGRUHV��SRGHUmR�VHU�LPSRUWDQWHV�
VXSRUWH�SDUD�RV�RUJDQL]DGRUHV��VHMD�SDUD�
R�OHYDQWDPHQWR��VHMD�SDUD�GHILQLU�D�PHOKRU�
IRUPD�GH�RSHUDFLRQDOL]DU�D�YDFLQDomR��
1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�YLQFXODomR�
DWLYD�GR�WUDEDOKDGRU�FRP�R�VHUYLoR�GH�
VD~GH�RX�DSUHVHQWDomR�GH�GHFODUDomR�
HPLWLGD�SHOR�VHUYLoR�GH�VD~GH�



��

FXLGDGRUHV�GH�LGRVRV��
GRXODV�SDUWHLUDV���EHP�FRPR�
IXQFLRQiULRV�GR�VLVWHPD�IXQHUiULR�TXH�
WHQKDP�FRQWDWR�FRP�FDGiYHUHV�
SRWHQFLDOPHQWH�FRQWDPLQDGRV��$�
YDFLQD�WDPEpP�VHUi�RIHUWDGD�SDUD�
DFDGrPLFRV�HP�VD~GH�H�HVWXGDQWHV�
GD�iUHD�WpFQLFD�HP�VD~GH�HP�HVWiJLR�
KRVSLWDODU��DWHQomR�EiVLFD��FOtQLFDV�H�
ODERUDWyULRV�

3HVVRDV�GH����DQRV�H�
PDLV

'HYHUmR�UHFHEHU�D�YDFLQD�&29,'����
HP�FRQIRUPLGDGH�FRP�DV�IDVHV�SUp�
GHILQLGDV�

6HUi�VROLFLWDGR�GRFXPHQWR�TXH�FRPSURYH�
D�LGDGH�

3HVVRDV�GH����D����
DQRV

3HVVRDV�GH����D����
DQRV

3HVVRDV�GH����D����
DQRV

3HVVRDV�GH����D����
DQRV

3RYRV�H�FRPXQLGDGHV�
WUDGLFLRQDLV�ULEHLULQKDV�
H�TXLORPERODV

3RYRV�KDELWDQGR�HP�FRPXQLGDGHV�
WUDGLFLRQDLV�ULEHLULQKDV�H�TXLORPERODV�

$�YDFLQDomR�GHYHUi�VHU�UHDOL]DGD�SRU�
PHLR�GH�HVWUDWpJLDV�HVSHFtILFDV�D�VHUHP�
SODQHMDGDV�QR�QtYHO�PXQLFLSDO��HP�
DOJXPDV�UHJL}HV�KDYHUi�DSRLR�GD�
RSHUDomR�JRWD�

3HVVRDV�FRP�
FRPRUELGDGHV

3HVVRDV�FRP����D����DQRV�FRP�XPD�
RX�PDLV�GDV�FRPRUELGDGHV�SUp�
GHWHUPLQDGDV���9HU�TXDGUR���GR�
SODQR�GH�YDFLQDomR�

,QGLYtGXRV�SHUWHQFHQWHV�D�HVVHV�JUXSRV�
SRGHUmR�HVWDU�SUp�FDGDVWUDGRV�QR�6,31,��
DTXHOHV�TXH�QmR�WLYHUHP�VLGR�SUp�
FDGDVWUDGRV�SRGHUmR�DSUHVHQWDU�TXDOTXHU�
FRPSURYDQWH�TXH�GHPRQVWUH�SHUWHQFHU�D�
XP�GHVWHV�JUXSRV�GH�ULVFR��H[DPHV��
UHFHLWDV��UHODWyULR�PpGLFR��SUHVFULomR�
PpGLFD�HWF����$GLFLRQDOPHQWH��SRGHUmR�
VHU�XWLOL]DGRV�RV�FDGDVWURV�Mi�H[LVWHQWHV�
GHQWUR�GDV�8QLGDGHV�GH�6D~GH�

3HVVRDV�FRP�
GHILFLrQFLD�
SHUPDQHQWH

3DUD�ILQV�GH�LQFOXVmR�QD�SRSXODomR�
DOYR�SDUD�YDFLQDomR��VHUmR�
FRQVLGHUDGRV�LQGLYtGXRV�FRP�
GHILFLrQFLD�SHUPDQHQWH�DTXHOHV�TXH�
DSUHVHQWHP�XPD�RX�PDLV�GDV�
VHJXLQWHV�OLPLWDo}HV�

��� /LPLWDomR�PRWRUD�TXH�FDXVH�
JUDQGH GLILFXOGDGH�RX�LQFDSDFLGDGH�
SDUD�DQGDU�RX�VXELU�HVFDGDV�
��� ,QGLYtGXRV�FRP�JUDQGH�GLILFXOGDGH�
RX�LQFDSDFLGDGH�GH�RXYLU�PHVPR�FRP�
XVR�GH�DSDUHOKR�DXGLWLYR�

'HILFLrQFLD�DXWRGHFODUDGD
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�� ,QGLYtGXRV�FRP�JUDQGH�GLILFXOGDGH�
RX�LQFDSDFLGDGH�GH�HQ[HUJDU�PHVPR�
FRP�XVR�GH�yFXORV�
�� ,QGLYtGXRV�FRP�DOJXPD�GHILFLrQFLD�
LQWHOHFWXDO�SHUPDQHQWH�TXH�OLPLWH�DV�
VXDV�DWLYLGDGHV�KDELWXDLV��FRPR�
WUDEDOKDU��LU�j�HVFROD��EULQFDU��HWF�

3HVVRDV�HP�VLWXDomR�
GH�UXD

&RQVLGHUD�VH�SRSXODomR�HP VLWXDomR�
GH�UXD�R�JUXSR�SRSXODFLRQDO�
KHWHURJrQHR�TXH�SRVVXL�HP�FRPXP D�
SREUH]D�H[WUHPD��RV�YtQFXORV�
IDPLOLDUHV�LQWHUURPSLGRV�RX�
IUDJLOL]DGRV�H�D�LQH[LVWrQFLD�GH�
PRUDGLD�FRQYHQFLRQDO�UHJXODU��H�TXH�
XWLOL]D�RV�ORJUDGRXURV�S~EOLFRV�H�DV�
iUHDV�GHJUDGDGDV�FRPR�HVSDoR�GH�
PRUDGLD�H�GH�VXVWHQWR��GH�IRUPD�
WHPSRUiULD�RX�SHUPDQHQWH��EHP�
FRPR�DV�XQLGDGHV�GH�DFROKLPHQWR�
SDUD�SHUQRLWH�WHPSRUiULR�RX�FRPR�
PRUDGLD�SURYLVyULD��GHILQLGR�QR�DUW�����
GR�GHFUHWR�Q���������GH����GH�
GH]HPEUR�GH������

$XWRGHFODUDGD�H�DTXHODV�TXH�VH�
HQFRQWUDP�HP�XQLGDGHV�GH�DFROKLPHQWR�
SDUD�SHUQRLWH�WHPSRUiULR�RX�FRPR�
PRUDGLD�SURYLVyULD�

3RSXODomR�SULYDGD�GH�
OLEHUGDGH

3RSXODomR�DFLPD�GH����DQRV�HP�
HVWDEHOHFLPHQWRV�GH�SULYDomR�GH�
OLEHUGDGH�

2�SODQHMDPHQWR�H�RSHUDFLRQDOL]DomR�GD�
YDFLQDomR�QRV�HVWDEHOHFLPHQWRV�SHQDLV�
GHYHUmR�VHU�DUWLFXODGRV FRP�DV�
6HFUHWDULDV�(VWDGXDLV�H�0XQLFLSDLV�GH�
6D~GH�H�6HFUHWDULDV�(VWDGXDLV�GH�-XVWLoD�
�6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�
3~EOLFD�RX�FRUUHODWRV���FRQIRUPH�D�
3ROtWLFD�1DFLRQDO�GH�$WHQomR�,QWHJUDO�j�
6D~GH�GDV�3HVVRDV�3ULYDGDV�GH�
/LEHUGDGH�QR�6LVWHPD�3ULVLRQDO�
�31$,63��

)XQFLRQiULRV� GR�
VLVWHPD� GH� SULYDomR�
GH�OLEHUGDGH�

3ROLFLDLV� SHQDLV� H� GHPDLV�
IXQFLRQiULRV�� FRP� H[FHomR� GRV�
WUDEDOKDGRUHV�GH�VD~GH�

7UDEDOKDGRUHV�GD�
HGXFDomR

7RGRV�RV�SURIHVVRUHV�H�IXQFLRQiULRV�
GDV�HVFRODV�S~EOLFDV�H�SULYDGDV�GR�
HQVLQR�EiVLFR �FUHFKH��SUp�HVFRODV��
HQVLQR�IXQGDPHQWDO��HQVLQR�PpGLR��
SURILVVLRQDOL]DQWHV�H�(-$��H�GR�
HQVLQR�VXSHULRU�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�YLQFXODomR�
DWLYD�GR�SURILVVLRQDO�FRP�D�HVFROD�RX�
DSUHVHQWDomR�GH�GHFODUDomR�HPLWLGD�SHOD�
LQVWLWXLomR�GH�HQVLQR�

)RUoDV�GH�6HJXUDQoD�
H�6DOYDPHQWR

3ROLFLDLV�IHGHUDLV��PLOLWDUHV��FLYLV�H�
URGRYLiULRV��ERPEHLURV�PLOLWDUHV�H�
FLYLV��H�JXDUGDV�PXQLFLSDLV�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�YLQFXODomR�
DWLYD�FRP�R�VHUYLoR�GH�IRUoDV�GH�
VHJXUDQoD�H�VDOYDPHQWR�RX�DSUHVHQWDomR�
GH�GHFODUDomR�HPLWLGD�SHOR�VHUYLoR�HP�
TXH�DWXD�

)RUoDV�$UPDGDV
0HPEURV�DWLYRV�GDV�)RUoDV�$UPDGDV�
�0DULQKD��([pUFLWR�H�$HURQiXWLFD��

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�YLQFXODomR�
DWLYD�FRP�R�VHUYLoR�GH�IRUoDV�DUPDGDV�RX�
DSUHVHQWDomR�GH�GHFODUDomR�HPLWLGD�SHOR�
VHUYLoR�HP�TXH�DWXD�
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7UDEDOKDGRUHV�GH�
7UDQVSRUWH�&ROHWLYR�
5RGRYLiULR�GH�
3DVVDJHLURV�8UEDQR�H�
GH�/RQJR�&XUVR

0RWRULVWDV�H�FREUDGRUHV�GH�
WUDQVSRUWH�FROHWLYR�URGRYLiULR�GH�
SDVVDJHLURV�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�R�H[HUFtFLR�
HIHWLYR�GD�IXQomR�GH�PRWRULVWD�
SURILVVLRQDO�GR�WUDQVSRUWH�GH�SDVVDJHLURV�

7UDEDOKDGRUHV�GH�
7UDQVSRUWH�
0HWURYLiULR�H�
)HUURYLiULR

)XQFLRQiULRV�GDV�HPSUHVDV�
PHWURIHUURYLiULDV�GH�SDVVDJHLURV�H�GH
FDUJDV�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�VLWXDomR�GH�
WUDEDOKDGRU�HPSUHJDGR�GH�HPSUHVDV�
PHWURIHUURYLiULDV�GH�SDVVDJHLURV�H�GH�
FDUJDV

7UDEDOKDGRUHV�GH�
7UDQVSRUWH�$pUHR

)XQFLRQiULRV�GDV�FRPSDQKLDV�DpUHDV�
QDFLRQDLV��GHILQLGRV�SHOR�'HFUHWR�Q��
�����������H�SHOD�/HL�Q����������
�����

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�VLWXDomR�GH�
WUDEDOKDGRU�HPSUHJDGR�GH�FRPSDQKLDV�
DpUHDV�QDFLRQDLV

7UDEDOKDGRUHV�GH�
7UDQVSRUWH�$TXDYLiULR

)XQFLRQiULRV�GDV�HPSUHVDV�
EUDVLOHLUDV�GH�QDYHJDomR�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�VLWXDomR�GH�
WUDEDOKDGRU�HPSUHJDGR�GDV�HPSUHVDV�
EUDVLOHLUDV�GH�QDYHJDomR�

&DPLQKRQHLURV

0RWRULVWD�GH�WUDQVSRUWH�URGRYLiULR�GH�
FDUJDV�GHILQLGR�QR�DUW������,,�GD�/HL�Q��
��������GH���GH�PDUoR�GH ������TXH�
WUDWD�GD�UHJXODPHQWDomR�GD�SURILVVmR�
GH�PRWRULVWD�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�R�H[HUFtFLR�
HIHWLYR�GD�IXQomR�GH�PRWRULVWD�
SURILVVLRQDO�GR�WUDQVSRUWH�URGRYLiULR�GH�
FDUJDV��FDPLQKRQHLUR��

7UDEDOKDGRUHV�
3RUWXiULRV

4XDOTXHU�WUDEDOKDGRU�SRUWXiULR��
LQFOXLQGR�RV�IXQFLRQiULRV�GD�iUHD�
DGPLQLVWUDWLYD�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�R�H[HUFtFLR�
HIHWLYR�GD�IXQomR�GH�WUDEDOKDGRU�
SRUWXiULR�

7UDEDOKDGRUHV�
,QGXVWULDLV

7UDEDOKDGRUHV�GD�LQG~VWULD�H�
FRQVWUXomR�FLYLO��FRQIRUPH�'HFUHWR�
������������H�������������

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�
GRFXPHQWR�TXH�FRPSURYH�D�VLWXDomR�GH�
WUDEDOKDGRU�HPSUHJDGR�GH�HPSUHVDV�
LQGXVWULDLV�H�GH�FRQVWUXomR�FLYLO��FRPR��
GHFODUDo}HV�GRV�VHUYLoRV�RQGH�DWXDP��
FDUWHLUD�GH�WUDEDOKR��FRQWUDFKHTXH�FRP�
GRFXPHQWR�GH�LGHQWLGDGH��RX�FUDFKi�
IXQFLRQDO�
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$QH[R� ,,�� &RQVROLGDGR� GDV� HWDSDV� LQLFLDLV� GD� &DPSDQKD� 1DFLRQDO� GD�

9DFLQDomR�FRQWUD�D�FRYLG����

$�SULPHLUD�YHUVmR�GR�3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�

D� &RYLG���� �312�� IRL ODQoDGD� RILFLDOPHQWH� SHOR� 0LQLVWpULR� GD� 6D~GH�� SRU� PHLR� GR�

3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV��31,���GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV�

7UDQVPLVVtYHLV� �'(,'7�� GD� 6HFUHWDULD� GH� 9LJLOkQFLD� HP� 6D~GH� �696�� HP� ��� GH�

GH]HPEUR�GH�������1D�RFDVLmR�QmR�KDYLD�QHQKXPD�YDFLQD�FRP�DXWRUL]DomR�SDUD�XVR�

HPHUJHQFLDO� QR�%UDVLO� SHOD�$JrQFLD�1DFLRQDO� GH�9LJLOkQFLD�6DQLWiULD� �$QYLVD��� yUJmR�

UHJXODGRU�VDQLWiULR�GR�3DtV��DVVLP�FRPR�D�~QLFD�SUHYLVmR�GH�FURQRJUDPD�GH�HQWUHJD�

GLVSRQtYHO��GHQWUH�RV�DFRUGRV�ILUPDGRV�SHOD�8QLmR�SDUD�DTXLVLomR�GH�YDFLQDV�&29,'�

����HUD�RULXQGR�GD�HQFRPHQGD�WHFQROyJLFD�GR�ODERUDWyULR�SURGXWRU�$VWUD=HQHFD�2[IRUG�

FRP�%LR0DQJXLQKRV�)LRFUX]��R�TXDO�SUHYLD�DSUR[LPDGDPHQWH�������PLOK}HV�GH�GRVHV�

SDUD�R�SULPHLUR�VHPHVWUH�GH�������VHQGR�TXH����PLOK}HV�GH�GRVHV�VHULDP�QR�SULPHLUR�

WULPHVWUH��&RP�EDVH�QLVVR�IRL�SRVVtYHO�HVWDEHOHFHU�DV�SULPHLUDV�IDVHV�GH�YDFLQDomR�GRV�

JUXSRV�SULRULWiULRV�QD�FDPSDQKD�

$SyV�D����HGLomR�GR�312�IRL�FRQILUPDGR�R�DFRUGR�GR�0LQLVWpULR�GD�6D~GH�QD�

DTXLVLomR�GDV�YDFLQDV�GR�ODERUDWyULR�6LQRYDF��HP�SDUFHULD�FRP�R�,QVWLWXWR�%XWDQWDQ��

+RXYH�WDPEpP�DWUDVRV�QR�SURFHVVR�GH�SURGXomR�GDV�YDFLQDV�SHOR�QmR�UHFHELPHQWR��

QR�WHPSR�SUHYLVWR��GR�LQVXPR�IDUPDFrXWLFR�DWLYR��,)$���GH�IRUPD�TXH�RV�FURQRJUDPDV�

GH�HQWUHJDV�SUHFLVDUDP�VHU�PRGLILFDGRV��$Wp�D�SUHVHQWH�GDWD���������������H[LVWH�XP�

FHQiULR�GH�LQFHUWH]D�TXDQWR�D�HQWUHJD�UHJXODU�GH�TXDQWLWDWLYRV�GH�YDFLQDV�&29,'�����

SHORV� ODERUDWyULRV� IRUQHFHGRUHV�� $OpP� GLVVR�� KRXYH� DOJXPDV� DWXDOL]Do}HV� GDV�

GLVFXVV}HV�TXH�VH�VHJXLUDP�QR�kPELWR�GD�&kPDUD�7pFQLFD�$VVHVVRUD�HP�,PXQL]DomR�

H�'RHQoDV�7UDQVPLVVtYHLV��3RUWDULD�*$%�696�Q�����GH����GH�VHWHPEUR�GH��������GRV�

HVWXGRV� GH� IDVH� ,,,� GDV� YDFLQDV� &29,'���� H� QRV� GHQRPLQDGRUHV� SRSXODFLRQDLV�

HVWLPDGRV� SDUD� RV� JUXSRV� SULRULWiULRV� SUHYLDPHQWH� GHILQLGRV�� VHQGR� ODQoDGD� D� ���

HGLomR�GR�312��DERUGDQGR�DV�GLUHWUL]HV�JHUDLV�DFHUFD�GD�RSHUDFLRQDOL]DomR�GD�

YDFLQDomR�FRQWUD�D�FRYLG�����HOXFLGDQGR�TXH�DV DWXDOL]Do}HV�VREUH�D�&DPSDQKD�

1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� &RYLG���� VHULDP� UHDOL]DGDV� SRU� PHLR� GRV�

LQIRUPHV�WpFQLFRV�GD�FDPSDQKD��
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2�SODQR�GH�YDFLQDomR�IRL�GHVHQYROYLGR�SHOR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�

FRP� DSRLR� WpFQLFR�FLHQWtILFR� GH� HVSHFLDOLVWDV� QD� &kPDUD� 7pFQLFD� $VVHVVRUD� HP�

,PXQL]DomR� H� 'RHQoDV� 7UDQVPLVVtYHLV� H�� SDXWDGR� WDPEpP� QDV� UHFRPHQGDo}HV� GR�

6$*( � *UXSR� &RQVXOWLYR� (VWUDWpJLFR� GH� (VSHFLDOLVWDV� HP� ,PXQL]DomR� �HP� LQJOrV��

6WUDWHJLF�$GYLVRU�*URXS�RI�([SHUWV�RQ�,PPXQL]DWLRQ��GD�206��&RQVLGHUDQGR�R�H[SRVWR�

QD� DQiOLVH� GRV�JUXSRV�GH� ULVFR�� Mi� HOHQFDGRV� QDV� YHUV}HV� GR�312��TXH� WHP� FRPR�

REMHWLYR�SULQFLSDO�GD�YDFLQDomR�FRQWUD�D�FRYLG����D�SUHVHUYDomR�GR�IXQFLRQDPHQWR�GRV�

VHUYLoRV�GH�VD~GH��D�SURWHomR�GRV�LQGLYtGXRV�FRP�PDLRU�ULVFR�GH�GHVHQYROYHU�IRUPDV�

JUDYHV�GD�GRHQoD�H�D�SUHVHUYDomR�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV�HVVHQFLDLV��VHJXHP�

DEDL[R DV�HVWLPDWLYDV�SRSXODFLRQDLV�GRV�JUXSRV�SULRULWiULRV�H�R�RUGHQDPHQWR�GDV�

SULRULGDGHV� SDUD� D� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� FRYLG����

�4XDGUR���

&DEH�UHVVDOWDU�TXH�p�GH�LQWHUHVVH�GR�31,�H�GHVWH�0LQLVWpULR�GD�6D~GH�RIHUWDU�D�

YDFLQD�&29,'����D�WRGD�D�SRSXODomR�EUDVLOHLUD��FRQVLGHUDQGR�SULPHLUDPHQWH�D�SURWHomR�

GRV� JUXSRV� YXOQHUiYHLV�� H� D� PDQXWHQomR� GRV� VHUYLoRV� HVVHQFLDLV�� D� GHSHQGHU� GD�

SURGXomR�H�GLVSRQLELOL]DomR�GDV�YDFLQDV�

4XDGUR����(VWLPDWLYD�SRSXODFLRQDO�SDUD�D�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�

FRYLG����� �����H�RUGHQDPHQWR�GRV�JUXSRV�SULRULWiULRV

*UXSR *UXSR�SULRULWiULR
3RSXODomR�
HVWLPDGD

� 3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV �������

� 3HVVRDV�FRP�GHILFLrQFLD�LQVWLWXFLRQDOL]DGDV �����

� 3RYRV�LQGtJHQDV�YLYHQGR�HP�WHUUDV�LQGtJHQDV �������

� 7UDEDOKDGRUHV�GH�VD~GH ���������

� 3HVVRDV�GH����DQRV�RX�PDLV �������

� 3HVVRDV�GH����D����DQRV ���������

� 3HVVRDV�GH����D����DQRV ���������

� 3HVVRDV�GH����D����DQRV ���������

� 3RYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�5LEHLULQKDV �������

�� 3RYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�4XLORPERODV ���������
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*UXSR *UXSR�SULRULWiULR
3RSXODomR�
HVWLPDGD

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV ���������

�� 3HVVRDV�GH����D����DQRV�FRP�FRPRUELGDGHV ����������

�� 3HVVRDV�FRP�GHILFLrQFLD�SHUPDQHQWH ���������

�� 3HVVRDV�HP�VLWXDomR�GH�UXD ������

�� 3RSXODomR�SULYDGD�GH�OLEHUGDGH �������

�� )XQFLRQiULRV�GR�VLVWHPD�GH�SULYDomR�GH�OLEHUGDGH �������

�� 7UDEDOKDGRUHV� GD� HGXFDomR� GR� HQVLQR� EiVLFR� �FUHFKH�� SUp�
HVFRODV��HQVLQR�IXQGDPHQWDO��HQVLQR�PpGLR��SURILVVLRQDOL]DQWHV�H�
(-$�

���������

�� 7UDEDOKDGRUHV�GD�HGXFDomR�GR�HQVLQR�VXSHULRU �������

�� )RUoDV�GH�VHJXUDQoD�H�VDOYDPHQWR �������

�� )RUoDV�$UPDGDV �������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�FROHWLYR�URGRYLiULR�GH�SDVVDJHLURV �������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�PHWURYLiULR�H�IHUURYLiULR ������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�DpUHR �������

�� 7UDEDOKDGRUHV�GH�WUDQVSRUWH�DTXDYLiULR ������

�� &DPLQKRQHLURV ���������

�� 7UDEDOKDGRUHV�SRUWXiULRV �������

�� 7UDEDOKDGRUHV�LQGXVWULDLV ���������

7RWDO ����������

)RQWH��&*31,�'(9,7�696�06�
'DGRV�VXMHLWRV�D�DOWHUDo}HV�

�� 3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV�H�3HVVRDV�FRP�'HILFLrQFLD�,QVWLWXFLRQDOL]DGDV��6LVWHPD�
ÒQLFR�GD�$VVLVWrQFLD�6RFLDO�� 68$6��������HVWLPDGD�D�SDUWLU�GR�FHQVR�68$6��2�JUXSR�SULRULWiULR�3HVVRDV�
FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV�IRL�HVWLPDGR�FRP�XPD�PDUJHP�GH�HUUR�GH������SDUD�LQFRUSRUDU�
RV� HVWDEHOHFLPHQWRV� SULYDGRV� QmR� UHJLVWUDGRV� QR� FHQVR� �� 3RSXODomR� ,QGtJHQD� TXH� YLYH� HP� 7HUUDV�
,QGtJHQDV� KRPRORJDGDV� H� QmR� KRPRORJDGDV�� FRP� PDLV� GH� ��� DQRV�� DVVLVWLGD� SHOR� 6$6,686� �GDGRV�
H[WUDtGRV�GR�6LVWHPD�GH�,QIRUPDomR�GD�$WHQomR j�6D~GH�,QGtJHQD���HP�QRYHPEUR�GH��������(P�UD]mR�GD�
PHGLGD� FDXWHODU� $UJXLomR� SRU� 'HVFXPSULPHQWR� GH� 3UHFHLWR� )XQGDPHQWDO� �$'3)�Q�� ����� IRL� LQFOXtGD� D�
H[WHQVmR�GRV�VHUYLoRV�GR�6$6,686�DRV SRYRV�DOGHDGRV�VLWXDGRV�HP�7HUUDV�QmR�KRPRORJDGDV�GXUDQWH�R�



��

SHUtRGR�GH�SDQGHPLD���� 7UDEDOKDGRUHV�GH�6D~GH��HVWLPDWLYD�GD�&DPSDQKD�GH�,QIOXHQ]D�GH������� GDGRV�
SUHOLPLQDUHV��LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV��3DUD�DV�IDL[DV�DFLPD�GH����DQRV��IRL�EDVHDGD�QR�EDQFR�
&1(6� �� 3HVVRDV�FRP����D����DQRV�����D����DQRV�����D����DQRV�����D����DQRV�����RX�PDLV��(VWLPDWLYDV�
SUHOLPLQDUHV�HODERUDGDV�SHOR�0LQLVWpULR�GD�6D~GH�696�'$617�&*,$(��GH������ �� 3RYRV�H�&RPXQLGDGHV�
7UDGLFLRQDLV�5LEHLULQKD��EDVH�GH�GDGRV�GR�6,6$%��6HFUHWDULD�GH�$WHQomR�3ULPiULD�j�6D~GH 6$36��RXWXEUR�
GH�������LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV� ���3RYRV�H�&RPXQLGDGHV�7UDGLFLRQDLV�4XLORPEROD��GDGRV�
GR�&HQVR�GR�,%*(�������WHQGR�FRPR�UHIHUrQFLD�DV�iUHDV�PDSHDGDV�HP�������LQFOXLX�LQGLYtGXRV�DFLPD GH�
��� DQRV�� �� &RPRUELGDGHV�� ,%*(�� 'LUHWRULD� GH� 3HVTXLVDV�� &RRUGHQDomR� GH� 7UDEDOKR� H� 5HQGLPHQWR��
3HVTXLVD�1DFLRQDO�GH�6D~GH��GH������� LQFOXLX� LQGLYtGXRV�HQWUH����D����DQRV� �� 3RSXODomR�3ULYDGD�GH�
/LEHUGDGH� H� )XQFLRQiULR� GR� 6LVWHPD� GH� 3ULYDomR� GH� /LEHUGDGH�� EDVH� GH� GDGRV� GR� 'HSDUWDPHQWR�
3HQLWHQFLiULR�1DFLRQDO� ,QIRSHQ��GH�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����DQRV� ���3HVVRDV�HP�VLWXDomR�GH�
5XD�H�3HVVRDV�FRP�'HILFLrQFLD�,QVWLWXFLRQDOL]DGDV�� %DVH�GR�&DG6XDV��GH�QRYHPEUR�GH���������� )RUoD�
GH�6HJXUDQoD�H�6DOYDPHQWR� GDGRV GLVSRQLELOL]DGRV SHODV�VHFUHWDULDV�GH�GHIHVD�GRV�HVWDGRV�GH�$3��0$��
07��3(��35��51��52��55��6&��72��2V�GHPDLV�HVWDGRV�R�JUXSR�)RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR� IRL�
GHILQLGR�D�SDUWLU�GD�VXEWUDomR�GRV�GDGRV�GR�JUXSR�)RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR�GD�&DPSDQKD�GH�
,QIOXHQ]D��GH�������SHOR�JUXSR�GDV�)RUoDV�$UPDGDV�GD�DWXDO�FDPSDQKD��FRP�H[FHomR�GRV�HVWDGRV�GH�$0��
5-�H�06��1HVVHV�HVWDGRV��IRUDP�HVWLPDGRV�RV�GDGRV�GH�)RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR�GD�&DPSDQKD�
GH�,QIOXHQ]D�GLYLGR�SRU����PpGLD�HQWUH RV�GDGRV�GR�*UXSR�GH�)RUoD�GH�6HJXUDQoD�H�6DOYDPHQWR�H�)RUoDV�
$UPDGDV� GRV� RXWURV� HVWDGRV��� ��� )RUoD� $UPDGD�0LQLVWpULR� GD� 'HIHVD�� GH� GH]HPEUR� GH� ������ LQFOXLX�
LQGLYtGXRV�DFLPD�GH����DQRV������3HVVRDV�FRP�'HILFLrQFLDV�3HUPDQHQWH�6HYHUD��GDGRV�GR�&HQVR�GR�,%*(��
GH�������LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV����� 7UDEDOKDGRUHV�GR�(QVLQR�%iVLFR�H�7UDEDOKDGRUHV�GR�
(QVLQR�6XSHULRU�� ,QVWLWXWR�1DFLRQDO�GH�(VWXGRV�H�3HVTXLVDV�(GXFDFLRQDLV�$QtVLR�7HL[HLUD��,1(3���GH�������
LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV����� &DPLQKRQHLURV��%DVH�&$*('�H�$177��5175&���GH�������LQFOXLX�
LQGLYtGXRV�DFLPD�GH����DQRV����� 7UDEDOKDGRUHV�3RUWXiULRV��%DVH�&$*('��$73�H�$%73��GH�������LQFOXLX�
LQGLYtGXRV� DFLPD� GH� ��� DQRV�� ��� 7UDEDOKDGRUHV� GH� 7UDQVSRUWH� &ROHWLYR� 5RGRYLiULR� GH� SDVVDJHLURV��
7UDEDOKDGRUHV� GH� 7UDQVSRUWH� 0HWURYLiULR� H� )HUURYLiULR�� 7UDEDOKDGRUHV� GH� 7UDQVSRUWH� $pUHR� H�
7UDEDOKDGRUHV�GH�7UDQVSRUWH�$TXDYLiULR��%DVH�&$*('��GH�������LQFOXLX�LQGLYtGXRV�DFLPD�GH����DQRV�����
7UDEDOKDGRUHV�,QGXVWULDLV��3HVTXLVD�1DFLRQDO�GH�6D~GH��GH������ H�EDVH�GH�GDGRV�GR�&1$(�H�6(6,��GH�
������LQFOXLX�LQGLYtGXRV�GH����D����DQRV�

2�31,�UHIRUoD�TXH�WRGRV�RV�JUXSRV�HOHQFDGRV�VHUmR�FRQWHPSODGRV�FRP�D�

YDFLQDomR��HQWUHWDQWR�GH�IRUPD�HVFDORQDGD�H�QD�VHTXrQFLD�GHILQLGD�QR�TXDGUR���

SRU�FRQWD�GH�QmR�GLVSRU�GH�GRVHV�GH�YDFLQDV� LPHGLDWDV�SDUD�YDFLQDU� WRGRV�RV�

JUXSRV�HP�HWDSD�~QLFD� $LQGD��QmR�Ki�SRVVLELOLGDGH�GH�GHILQLU�DV�GDWDV�GR�LQtFLR�GD�

YDFLQDomR�GRV�JUXSRV�DLQGD�QmR�DWHQGLGRV��SRU�QmR�KDYHU��SRU�SDUWH�GRV�IRUQHFHGRUHV��

FURQRJUDPD�UHJXODU�GH�HQWUHJD�GH�GRVHV�GDV�9DFLQDV�&29,'������&DEH�UHVVDOWDU�TXH�

DR� ORQJR� GD� FDPSDQKD� SRGHUmR� RFRUUHU� DOWHUDo}HV� QD� VHTXrQFLD� GH� SULRULGDGHV�

GHVFULWDV�QR�TXDGUR���H�RX�VXEGLYLV}HV�GH�DOJXQV�HVWUDWRV�SRSXODFLRQDLV��EHP�FRPR�D�

LQVHUomR� GH� QRYRV� JUXSRV�� j� OX]� GH� QRYDV� HYLGrQFLDV� VREUH� D� GRHQoD�� VLWXDomR�

HSLGHPLROyJLFD� H� GDV� YDFLQDV� &29,'����� (VVDV� DOWHUDo}HV�� FDVR� YHQKDP� VHU�

QHFHVViULDV�� WHUmR� GHWDOKDPHQWR� SRU� PHLR� GRV� LQIRUPHV� WpFQLFRV� QR� GHFRUUHU� GD�

FDPSDQKD��

2V� LQIRUPHV� WpFQLFRV� H�QRWDV� LQIRUPDWLYDV� FRP�R� GHWDOKDPHQWR� GDV� Do}HV� Mi

UHDOL]DGDV� HVWmR� GLVSRQtYHLV� QR� VLWH� GR�0LQLVWpULR� GD� 6D~GH�� SRU� PHLR� GR� HQGHUHoR�

HOHWU{QLFR� KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�&RURQDYLUXV�YDFLQDV�SODQR�QDFLRQDO�GH�
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RSHUDFLRQDOL]DFDR�GD�YDFLQD�FRQWUD�D�FRYLG����� 1HVWH� PHVPR� OLQN� VHUmR�

GLVSRQLELOL]DGRV�DLQGD�DV�DWXDOL]Do}HV�GR�SODQR�H�GRV� LQIRUPHV�D�VHUHP�HPLWLGRV�DR�

ORQJR�GD�FDPSDQKD�

(P����GH�MDQHLUR�GH�������FRQVLGHUDQGR�D�GHFODUDomR�GH�HPHUJrQFLD�HP�VD~GH�

S~EOLFD� H� D� QHFHVVLGDGH� GD� GLVSRQLELOL]DomR� GH� YDFLQDV� FRPR� PHGLGD� DGLFLRQDO� QD�

SUHYHQomR� GD� FRYLG���� D� $QYLVD� FRQFHGHX� D� DXWRUL]DomR� WHPSRUiULD� GH� XVR�

HPHUJHQFLDO�� HP� FDUiWHU� H[SHULPHQWDO�� GRV� GRLV� SURFHVVRV� VXEPHWLGRV� QD� $JrQFLD��

UHIHUHQWHV�jV�VHJXLQWHV�YDFLQDV�FRQWUD�D�&RYLG����

Ɣ ,QVWLWXWR�%XWDQWDQ��,%�� � YDFLQD�DGVRUYLGD�FRYLG�����,QDWLYDGD��� IDEULFDQWH�

6LQRYDF�/LIH�6FLHQFHV�&R���/WG��3DUFHULD��,%��6LQRYDF��

Ɣ )XQGDomR�2VZDOGR�&UX]��)LRFUX]��� ,QVWLWXWR�GH�7HFQRORJLD�HP�,PXQRELR�

OyJLFRV�%LR0DQJXLQKRV�± YDFLQD�FRYLG���� �UHFRPELQDQWH��� IDEULFDQWH�6H�

UXP�,QVWLWXWH�RI�,QGLD�3YW��/WG��3DUFHULD��)LRFUX]�$VWUD]HQHFD�

1D�RFDVLmR��HP����GH�MDQHLUR��R�0LQLVWpULR�GD�6D~GH�UHFHEHX�DV���PLOK}HV�GH�

GRVHV GR� ODERUDWyULR� 6LQRYDF�� HQWUHJXHV� SHOR� ,QVWLWXWR� %XWDQWDQ�� GLVWULEXtGDV� GH�

LPHGLDWR�jV�8QLGDGHV�)HGHUDWLYDV� �8)��� FRQIRUPH�SDXWD�GH�GLVWULEXLomR�GR�3ULPHLUR�

,QIRUPH�7pFQLFR�GD�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG��� �)LJXUD�

���� &DEH� UHJLVWUDU� TXH� D� YDFLQD� DGVRUYLGD� FRYLG���� �ODERUDWyULR� 6LQRYDF�� SRVVXL�

HVTXHPD�GH�GXDV�GRVHV�HP�LQWHUYDORV�GH���D���VHPDQDV��GH�IRUPD�TXH�D�GLVWULEXLomR�

GHVVD�YDFLQD�Mi�FRQWHPSOD�D�SULPHLUD�H�VHJXQGD�GRVH��'��H�'����DOpP�GLVVR��GHYH�VH�

FRQVLGHUDU�XPD�UHVHUYD�WpFQLFD�GH����FRQVLGHUDQGR�DV�SRVVtYHLV�SHUGDV�RSHUDFLRQDLV�

$VVLP�� SDUD� D� SULPHLUD� HWDSD GD� FDPSDQKD�� R� TXDQWLWDWLYR� GH� GRVHV�

GLVWULEXtGRV�FRQVLGHURX�D�YDFLQDomR�HVWLPDGD�GH�FHUFD�GH�����PLOK}HV�GH�SHVVRDV�SDUD�

FREHUWXUD�GRV�VHJXLQWHV�

x 7UDEDOKDGRUHV�GD�VD~GH�

x 3HVVRDV�LGRVDV�UHVLGHQWHV�HP�LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD��LQV�

WLWXFLRQDOL]DGDV��

x 3HVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�FRP�GHILFLrQFLD��UHVLGHQWHV�HP�

5HVLGrQFLDV�,QFOXVLYDV �LQVWLWXFLRQDOL]DGDV��

x 3RSXODomR�LQGtJHQD�YLYHQGR�HP�WHUUDV�LQGtJHQDV�
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'LDQWH�GD�LQGLVSRQLELOLGDGH�GH�GRVHV�SDUD�DWHQGHU�D������GRV�WUDEDOKDGRUHV�

GD�VD~GH�QD�SULPHLUD�HWDSD��R�31,�UHFRPHQGRX�D�SULRUL]DomR�GDV�HTXLSHV�GH�YDFLQDomR�

TXH�HVWLYHVVHP� LQLFLDOPHQWH�HQYROYLGDV�QD� YDFLQDomR�GRV�JUXSRV�� WUDEDOKDGRUHV�GDV�

,QVWLWXLo}HV� GH� /RQJD� 3HUPDQrQFLD� GH� ,GRVRV� H� GH� 5HVLGrQFLDV� ,QFOXVLYDV��

WUDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�S~EOLFRV�H�SULYDGRV�HP�XQLGDGHV�GH� UHIHUrQFLD�

SDUD�DWHQGLPHQWR�DRV�FDVRV�VXVSHLWRV�H�FRQILUPDGRV�GH�FRYLG�����(��VHJXLGDPHQWH��

FRQIRUPH�PDLV�YDFLQDV�IRVVHP�GLVSRQLELOL]DGDV��RV�GHPDLV�WUDEDOKDGRUHV�GH�VD~GH�

(P����GH�MDQHLUR�IRL�SXEOLFDGR�R�6HJXQGR�,QIRUPH�7pFQLFR�GD�FDPSDQKD QR�

TXDO� FRQVWDYD� D� SDXWD� GH� GLVWULEXLomR� GH� �� PLOK}HV� GH� GRVHV GD� YDFLQD� FRYLG����

UHFRPELQDQWH� �/DERUDWRULR� 6HUXP� ± $VWUD=HQHFD�)LRFUX]��� FXMR� HVTXHPD� YDFLQDO�

WDPEpP�p�GH�GXDV�GRVHV��HQWUHWDQWR�FRP�LQWHUYDOR�HQWUH�DV�GRVHV�GH���D����VHPDQDV��

GH�IRUPD�TXH�SRVVLELOLWRX�GLUHFLRQDU�R�TXDQWLWDWLYR� WRWDO�SDUD�SULPHLUD�GRVH��'���� FRP�

UHVVDOYD� GH� UHVHUYD� WpFQLFD� GH� ��� SDUD� DV� SRVVtYHLV� SHUGDV� RSHUDFLRQDLV�� 1HVWD�

VHJXQGD� HWDSD�� FRQIRUPH� GHVFULWR� QR� ,QIRUPH� 7pFQLFR�� GHYLGR� D� JUDYH� VLWXDomR�

HSLGHPLROyJLFD� GD� FRYLG���� QR� HVWDGR� GR� $PD]RQDV�� HP� DFRUGR� 7ULSDUWLWH� IRUDP�

GLUHFLRQDGDV����GR�WRWDO�GH�GRVHV��Q ����������FRPR�IXQGR�HVWUDWpJLFR��SDUD�R�UHIHULGR�

(VWDGR�SDUD�DQWHFLSDomR�GD�YDFLQDomR�GH�XPD�SDUFHOD�GD�SRSXODomR�LGRVD�GR�HVWDGR�

GR�$PD]RQDV��)LJXUD�����(VVD�VHJXQGD�HWDSD�GH�GLVWULEXLomR� WHYH�FRPR�SRSXODomR�

DOYR�

x 7UDEDOKDGRUHV�GD�VD~GH GR�SDtV�

x 3HVVRDV�FRP����DQRV�H�PDLV�GR�HVWDGR�GR�$PD]RQDV�

(P� ��� GH� MDQHLUR� GH� ������ R� 31,� SXEOLFRX� D� QRWD� LQIRUPDWLYD� Q�� ������

&*31,�'(,'7�696�06� FRP� D� WHUFHLUD� HWDSD GH� GLVWULEXLomR� GH� YDFLQDV�&29,'�����

FRP� TXDQWLWDWLYR� GH� �������� PLO� GRVHV GD� YDFLQD� DGVRUYLGD� FRYLG����

�6LQRYDF�%XWDQWDQ���GR�TXDO�IRUDP�H[WUDtGRV����SDUD�R�IXQGR�HVWUDWpJLFR��GLUHFLRQDGRV�

DRV�HVWDGRV�GD�UHJLmR�1RUWH�FRP�PDLRU�FULWLFLGDGH�GD�VLWXDomR�HSLGHPLROyJLFD��D�ILP�GH�

LQLFLDU�D�YDFLQDomR�QD�SRSXODomR�PDLV�LGRVD�GHVVD�UHJLmR��'DV�GRVHV�UHVWDQWHV�KRXYH�

GLVWULEXLomR�SURSRUFLRQDO�HQWUH�DV�8)�SDUD�FRQWHPSODU�RV�WUDEDOKDGRUHV�GD�VD~GH��3DUD�

WRGRV�RV�JUXSRV�IRUDP�FRQVLGHUDGDV�DV�GXDV�GRVHV�PDLV�UHVHUYD�WpFQLFD��'��'������

�)LJXUD�����3RUWDQWR��D�WHUFHLUD�HWDSD�GH�GLVWULEXLomR�GDV�YDFLQDV�FRQWHPSORX�

x 7UDEDOKDGRUHV�GD�VD~GH�GR�SDtV�
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x ,GRVRV�GRV�HVWDGRV�GR�$PD]RQDV��5RQG{QLD��$FUH��5RUDLPD�H�3DUi�

1D�TXDUWD�HWDSD GH�GLVWULEXLomR�GDV�YDFLQDV��FRQIRUPH�SXEOLFDGR�SHOD�QRWD�

LQIRUPDWLYD� Q�� ������� &*31,�'(,'7�696�06� HP� ��� GH� IHYHUHLUR� GH� ������ IRUDP�

HQWUHJXHV�����������PLOK}HV�GH�GRVHV jV�8)�SDUD�DWHQGHU�D�SRSXODomR�LGRVD�GH����

DQRV� H� PDLV�� GDU� FRQWLQXLGDGH� GD� YDFLQDomR� GRV� WUDEDOKDGRUHV� GD� VD~GH� H��

FRQVLGHUDQGR� D� VLWXDomR� HSLGHPLROyJLFD� GD� 5HJLmR� 1RUWH�� GLUHFLRQDGR� ��� GR� IXQGR�

HVWUDWpJLFR�SDUD�DWHQGHU D�RXWUD�SDUFHOD�GD�SRSXODomR�LGRVD�GRV�HVWDGRV�GH�5RQG{QLD��

$PDSi�H�7RFDQWLQV��)LJXUD�����DVVLP�R�TXDQWLWDWLYR�IRL�GLUHFLRQDGR�SDUD�

x 7UDEDOKDGRUHV�GD�VD~GH�GR�SDtV�

x ,GRVRV�FRP����DQRV�RX�PDLV�QR�SDtV��j�H[FHomR�GR�HVWDGR�GR�$PD]R�

QDV��Mi�FRQWHPSODGR�HP�HWDSD�DQWHULRU�

x ,GRVRV�GRV�HVWDGRV�GR�$PD]RQDV��5RQG{QLD��$PDSi�H�7RFDQWLQV�

$VVLP��FRQVROLGDP�VH�DWp�D�TXDUWD�HWDSD�GH�GLVWULEXLomR�GDV�YDFLQDV�&29,'�

���XP�WRWDO�GH������������PLOK}HV�GH�GRVHV��GLUHFLRQDGDV�SDUD�YDFLQDomR�GH�FHUFD�GH�

����PLOK}HV�GH�SHVVRDV� VHQGR�DSUR[LPDGDPHQWH�����PLOK}HV�GH�SHVVRDV�Mi�JDUDQWLGR�

R�HVTXHPD�GH�GXDV�GRVHV��YDFLQD�6LQRYDF�%XWDQWDQ���(P�VXPD��Mi�IRUDP�GLVWULEXtGDV�

GRVHV�SDUD�YDFLQDomR�GH�

x �����GRV����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGRV����������PLO�KDELWDQWHV�

x �����GDV�SHVVRDV�FRP GHILFLrQFLD�LQVWLWXFLRQDOL]DGDV��������PLO�KDEL�

WDQWHV�

x �����GDV�SHVVRDV�FRP����DQRV�RX�PDLV����������PLO�KDELWDQWHV�
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(VWUDWpJLFR� GH� (VSHFLDOLVWDV� HP� ,PXQL]DomR� �HP� LQJOrV�� 6WUDWHJLF� $GYLVRU� *URXS� RI�

([SHUWV�RQ�,PPXQL]DWLRQ���GD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��(�TXH�D�DGRomR�GH�RXWUDV�

SULRULGDGHV� TXH� WUDWDP� GD� SRSXODomR�DOYR� SRGH� LPSOLFDU� QR� SUHMXt]R� GDV� Do}HV� GH�
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HVWUDWpJLFRV�TXH� LQFOXHP�³VHULQJDV�H�DJXOKDV�SDUD�FDPSDQKDV�GH YDFLQDomR�TXH�

QmR� ID]HP�SDUWH�GDTXHODV� Mi�HVWDEHOHFLGDV RX�TXDQGR�VROLFLWDGDV�SRU�XP�(VWDGR��

�2ULJHP��357�06�*0������������$UW������;,;��E�´

2� SURYLPHQWR� GRV� LPXQRELROyJLFRV� GHILQLGRV� SHOR� 31,�� FRQVLGHUDGRV� LQVXPRV�

HVWUDWpJLFRV�

$�JHVWmR�GR�VLVWHPD�GH�LQIRUPDomR�GR�31,�� LQFOXLQGR�D�FRQVROLGDomR�H�D�DQiOLVH�GRV�

GDGRV�QDFLRQDLV�H�D�UHWURDOLPHQWDomR�GDV�LQIRUPDo}HV�j�HVIHUD�HVWDGXDO�

&RQVWLWXHP�FRPSHWrQFLDV�GD�JHVWmR�HVWDGXDO�

$�FRRUGHQDomR�GR�FRPSRQHQWH�HVWDGXDO�GR�31,�

2UJDQL]DU�D�ORJtVWLFD�GH�GLVWULEXLomR�GH�YDFLQDV��VHULQJDV�H�DJXOKDV�H�D�UHGH�GH�IULR�HP�

VHX�WHUULWyULR�

2�SURYLPHQWR�GH�VHULQJDV�H�DJXOKDV�SDUD�D�YDFLQDomR�GH�URWLQD�

$�JHVWmR�GR�VLVWHPD�GH�LQIRUPDomR�GR�31,�� LQFOXLQGR�D�FRQVROLGDomR�H�D�DQiOLVH�GRV�

GDGRV�PXQLFLSDLV��R�HQYLR�GRV�GDGRV�DR�QtYHO�IHGHUDO�GHQWUR�GRV�SUD]RV�HVWDEHOHFLGRV�

H�D�UHWURDOLPHQWDomR�GDV�LQIRUPDo}HV�j�HVIHUD�PXQLFLSDO�



��

&RQVWLWXHP�FRPSHWrQFLDV�GD�JHVWmR�PXQLFLSDO�

$�FRRUGHQDomR�H�D�H[HFXomR�GDV�Do}HV�GH�YDFLQDomR�HOHQFDGDV�SHOR�31,��LQFOXLQGR�D�

YDFLQDomR� GH� URWLQD�� DV� HVWUDWpJLDV� HVSHFLDLV� �FRPR� FDPSDQKDV� H� YDFLQDo}HV� GH�

EORTXHLR��H�D�QRWLILFDomR�H� LQYHVWLJDomR�GH�HYHQWRV�DGYHUVRV�H�yELWRV�WHPSRUDOPHQWH�

DVVRFLDGRV�j�YDFLQDomR�

$� JHUrQFLD� GR� HVWRTXH� PXQLFLSDO� GH� YDFLQDV� H� RXWURV� LQVXPRV�� LQFOXLQGR� R�

DUPD]HQDPHQWR� H� R� WUDQVSRUWH� SDUD� VHXV� ORFDLV� GH� XVR�� GH� DFRUGR� FRP� DV� QRUPDV�

YLJHQWHV�

2�GHVFDUWH�H�D�GHVWLQDomR�ILQDO�GH�IUDVFRV��VHULQJDV�H�DJXOKDV�XWLOL]DGRV��FRQIRUPH�DV�

QRUPDV�WpFQLFDV�YLJHQWHV�

$� JHVWmR� GR� VLVWHPD� GH� LQIRUPDomR� GR�31,�� LQFOXLQGR� D� FROHWD�� R� SURFHVVDPHQWR�� D�

FRQVROLGDomR� H� D� DYDOLDomR� GD� TXDOLGDGH� GRV� GDGRV� SURYHQLHQWHV� GDV� XQLGDGHV�

QRWLILFDQWHV��EHP�FRPR�D�WUDQVIHUrQFLD�GRV�GDGRV�HP�FRQIRUPLGDGH�FRP�RV�SUD]RV�H�

IOX[RV� HVWDEHOHFLGRV� QRV� kPELWRV� QDFLRQDO� H� HVWDGXDO� H� D� UHWURDOLPHQWDomR� GDV�

LQIRUPDo}HV�jV�XQLGDGHV�QRWLILFDGRUDV�

&RQVWLWXHP�FRPSHWrQFLDV�GD�6HFUHWDULD�(VSHFLDO�GH�6D~GH�,QGtJHQD�

2�6XEVLVWHPD�GH�$WHQomR�j�6D~GH�,QGtJHQD��6$6,686��IRL�FULDGR�HP��������D�SDUWLU�GD�

/HL�Q�������������TXH�DFUHVFHQWRX�RV�DUWLJRV����$�j����+�j�/HL�Q������������H�GHILQLX�

D�8QLmR�FRPR�UHVSRQViYHO�SHOD�DWHQomR�SULPiULD�j�VD~GH�GD�SRSXODomR�UHVLGHQWH�GHQWUR�

GDV�7HUUDV� ,QGtJHQDV��2�DWHQGLPHQWR�jV�FRPXQLGDGHV� LQGtJHQDV�DOGHDGDV�� UHDOL]DGR�

SHOD�6HFUHWDULD�(VSHFLDO�GH�6D~GH�,QGtJHQD��6(6$,�06���FRQVLGHUD�D�UHDOLGDGH�ORFDO��

RV� GHWHUPLQDQWHV� DPELHQWDLV� H� RXWUDV� HVSHFLILFLGDGHV�� EHP� FRPR� D� ORJtVWLFD� GH�

WUDQVSRUWH� GDV� (TXLSHV� 0XOWLGLVFLSOLQDUHV� GH� 6D~GH� ,QGtJHQD�� TXH� XWLOL]D� GLIHUHQWHV�

PRGDLV� �WHUUHVWUH�� IOXYLDO� H� DpUHR�� SDUD� DFHVVR� jV� ORFDOLGDGHV� GH� GLItFLO� DFHVVR�� $�

SRSXODomR� HVWLPDGD� SDUD� YDFLQDomR� FRQVLGHUD� D� SRSXODomR� LQGtJHQD�� GHQWUR� GRV�

FULWpULRV�GHVWH�SODQR�H�D�OHJLVODomR�YLJHQWH�GR�HVFRSR�GH�DWXDomR�GD�6(6$,��LQFOXLQGR�D�

PHGLGD�FDXWHODU�SURIHULGD�QD�$UJXLomR�SRU�'HVFXPSULPHQWR�GH�3UHFHLWR�)XQGDPHQWDO�

Q�������D�TXDO�SUHYr�D�H[WHQVmR�GRV�VHUYLoRV�GR�6$6,686�DRV�SRYRV�VLWXDGRV�HP�WHUUDV�

QmR�KRPRORJDGDV�GXUDQWH�R�SHUtRGR�GD�SDQGHPLD�



��

4XDQWR�j� ORJtVWLFD�� LQIRUPD�VH�TXH�RV�'LVWULWRV�6DQLWiULRV�(VSHFLDLV�,QGtJHQDV��'6(,��

VmR�XQLGDGHV�JHVWRUDV�GHVFHQWUDOL]DGDV�GR�6$6,686��VHQGR����XQLGDGHV�HP�WRGR�R�

SDtV��TXH�DEUDQJHP�PDLV�GH�XP�PXQLFtSLR�H��HP�DOJXQV�FDVRV��PDLV�GH�XP�HVWDGR�

&RP� UHODomR� DR� SURFHVVR� ORJtVWLFR� GD� 5HGH� GH� )ULR� SDUD� FRQVHUYDomR� GRV�

LPXQRELROyJLFRV�� FDGD� '6(,� p� UHVSRQViYHO� SHOD� RUJDQL]DomR� H� DUWLFXODomR� ORFDO��

*HUDOPHQWH�� HOHV� UHDOL]DP� HVVD� RUJDQL]DomR� �SODQHMDPHQWR�� UHFHELPHQWR��

DUPD]HQDPHQWR� H� GLVWULEXLomR�� MXQWR� DRV� PXQLFtSLRV�� (P� DOJXQV� FDVRV�� RFRUUH�

GLUHWDPHQWH�FRP�RV�HVWDGRV�RX�FRP�D�UHJLRQDO�GH�VD~GH�

2V�LPXQRELROyJLFRV�VmR�GLVWULEXtGRV��HP�VXD�PDLRULD��GLUHWDPHQWH�GR�PXQLFtSLR�SDUD�DV�

(TXLSHV�0XOWLGLVFLSOLQDUHV�GH�6D~GH�,QGtJHQD��(06,���DV�TXDLV�VH�UHVSRQVDELOL]DP��D�

SDUWLU� GDt�� SHOR� DFRQGLFLRQDPHQWR� GXUDQWH� R� WUDQVSRUWH� H� Do}HV� GH� YDFLQDomR� QDV�

FRPXQLGDGHV�LQGtJHQDV�

3DUD� LVVR�� FDGD� 'LVWULWR� DSUHVHQWD� GLIHUHQWHV� HVWUXWXUDV�� SRGHQGR� XWLOL]DU� WUDQVSRUWH�

DpUHR�� IOXYLDO� H�RX� WHUUHVWUH�H�DFRQGLFLRQDPHQWR�HP� UHIULJHUDGRUHV�GRPpVWLFRV�� D� OX]�

VRODU�RX�FkPDUDV� IULDV��DOpP�GH�FDL[DV� WpUPLFDV��5HVVDOWD�VH�TXH�D�HQHUJLD� WDPEpP�

SRVVXL� GLIHUHQWHV� IRQWHV� GH� DOLPHQWDomR�� SRGHQGR� VHU� FRQYHQFLRQDO�� VRODU� RX� SRU�

JHUDGRU�

,QGHSHQGHQWHPHQWH�GD�HVWUXWXUD�ORFDO��FDGD�(06,�UHDOL]D�R�PRQLWRUDPHQWR�FRQWtQXR�GD�

WHPSHUDWXUD��GHVGH�D�UHWLUDGD�GRV�LPXQRELROyJLFRV�QRV�PXQLFtSLRV�DWp�D�LGD�jV�DOGHLDV��

EHP� FRPR� QR� VHX� UHWRUQR� DRV� PXQLFtSLRV�� SUHHQFKHQGR IRUPXOiULRV� GH� FRQWUROH�

HVSHFtILFRV��TXH�VmR�HQYLDGRV�jV�VHGHV�DGPLQLVWUDWLYDV�

&RQWLQXDPHQWH� RV� 'LVWULWRV� UHDOL]DP� SURFHVVRV� GH� FRPSUD� SDUD� DTXLVLomR� GH�

HTXLSDPHQWRV�H� LQVXPRV�GH� IRUPD�D�DWHQGHU� VXDV�QHFHVVLGDGHV��$WXDOPHQWH�� RV����

'6(,� FRQWDP� FRP� ���� UHIULJHUDGRUHV� VRODUHV�� TXH� FRODERUDP� FRP� DV� Do}HV� GH�

LPXQL]Do}HV�QDV�FRPXQLGDGHV�FRP�PDLRU�GLILFXOGDGH�GH�DFHVVR�

$VVLP��SDUD�D�RUJDQL]DomR�GD�ORJtVWLFD�H�SODQHMDPHQWR�GD�YDFLQDomR�FRQWUD�FRYLG�����

DYDOLD�VH� D� QHFHVVLGDGH� GH� DGRWDU� XPD� HVWUDWpJLD� VHPHOKDQWH j� XWLOL]DGD� SDUD� D�

RSHUDFLRQDOL]DomR�GD�&DPSDQKD�GD�,QIOXHQ]D��SUHHQFKLPHQWR�GH�SODQLOKD�GH�DMXVWH�GH�

GLVWULEXLomR�SRU�HVWDGR�H�PXQLFtSLR��



��

$QH[R�,9��%DVHV�OHJDLV�H�ILQDQFLDPHQWR

%DVHV�OHJDLV

5'&�Q�����GH����GH�IHYHUHLUR�GH�

����

5HJXODPHQWR� 7pFQLFR� GHVWLQDGR� DR� SODQHMDPHQWR�� SURJUDPDomR��

HODERUDomR�� DYDOLDomR� H� DSURYDomR� GH� SURMHWRV� ItVLFRV� GH�

HVWDEHOHFLPHQWRV� DVVLVWHQFLDLV� GH� VD~GH�� D� VHU� REVHUYDGR� HP� WRGR�

WHUULWyULR�QDFLRQDO��QD�iUHD�S~EOLFD�H�SULYDGD�

3RUWDULD�1������GH����GH�MXOKR�GH�

�����

,QVWLWXL�GLUHWUL]HV�JHUDLV�SDUD�IXQFLRQDPHQWR�GRV�&HQWURV�GH�5HIHUrQFLD�

SDUD� ,PXQRELROyJLFRV� (VSHFLDLV� � &5,(�� GHILQH� DV� FRPSHWrQFLDV� GD�

6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH��GRV�(VWDGRV��'LVWULWR�)HGHUDO�H�&5,(�

H�Gi�RXWUDV�SURYLGrQFLDV�

3RUWDULD� 1�� ������� GH� �� GH�

QRYHPEUR�GH�����

(VWDEHOHFH� SURFHGLPHQWRV� H� FULWpULRV� SDUD� R� UHSDVVH� GH� UHFXUVRV�

ILQDQFHLURV� GH� LQYHVWLPHQWR� SHOR� 0LQLVWpULR� GD� 6D~GH� GHVWLQDGRV� DR�

IRPHQWR�H�DSULPRUDPHQWR�GDV�FRQGLo}HV�GH�IXQFLRQDPHQWR�GD�5HGH�GH�

)ULR�QR�kPELWR�GRV�(VWDGRV��GR�'LVWULWR�)HGHUDO�H�GRV�0XQLFtSLRV�

3RUWDULD� Q�� ������� GH� ��� GH�

GH]HPEUR�GH�����

'LVS}H� VREUH� DV� UHJUDV� VREUH� R� ILQDQFLDPHQWR� H� D� WUDQVIHUrQFLD� GRV�

UHFXUVRV�IHGHUDLV�SDUD�DV�Do}HV�H�RV�VHUYLoRV�S~EOLFRV�GH�VD~GH�GR�686

3RUWDULD� Q�� ������ GH� �� GH�

QRYHPEUR�GH�����

2ULHQWRX� D� QHFHVVLGDGH� GD� FULDomR� GR� SHUILO� GHVWDV� XQLGDGHV� QR�

&DGDVWUR�1DFLRQDO�GH�(VWDEHOHFLPHQWRV�GH�6D~GH��&1(6���YLDELOL]DGR�

QR�VHJXQGR�VHPHVWUH�GH������

'HFUHWR� 1�� �������� '(� ��� GH�

MDQHLUR�GH�����

3URPXOJD� R� WH[WR� UHYLVDGR� GR� 5HJXODPHQWR� 6DQLWiULR� ,QWHUQDFLRQDO��

DFRUGDGR�QD�����$VVHPEOHLD�*HUDO�GD�2UJDQL]DomR�0XQGLDO�GH�6D~GH��

HP����GH�PDLR�GH������

3RUWDULD� Q�� ������� GH� ��� GH�

GH]HPEUR�GH�����

9HUVD� VREUH� DV� UHJUDV� VREUH� R� ILQDQFLDPHQWR� H� D� WUDQVIHUrQFLD� GRV�

UHFXUVRV� IHGHUDLV�SDUD� DV� Do}HV� H�RV� VHUYLoRV� S~EOLFRV� GH� VD~GH� GR�

686�

0HGLGD�3URYLVyULD�Q������� GH���

GH�MXQKR�GH�����

$EUH�FUpGLWR�H[WUDRUGLQiULR��HP�IDYRU�GR�0LQLVWpULR�GD�6D~GH��QR�YDORU�

GH�5��������������������SDUD�R�ILP�TXH�HVSHFLILFD�

/HL�Q����������GH���GH�IHYHUHLUR�

GH�����

'LVS}H�VREUH�DV�PHGLGDV�SDUD�HQIUHQWDPHQWR�GD�HPHUJrQFLD�GH�VD~GH�

S~EOLFD�GH� LPSRUWkQFLD� LQWHUQDFLRQDO�GHFRUUHQWH�GR�&RURQDYtUXV��RQGH�

QR�VHX�$UW����GHILQH�TXH�ILFD�GLVSHQVDGD�D�OLFLWDomR�SDUD�DTXLVLomR�GH�

EHQV�� VHUYLoRV� H� LQVXPRV� GH� VD~GH� GHVWLQDGRV� DR� HQIUHQWDPHQWR� GD�

HPHUJrQFLD�GH�VD~GH�S~EOLFD�GH� LPSRUWkQFLD� LQWHUQDFLRQDO�GHFRUUHQWH�

GR�&RURQDYtUXV�



��

0HGLGD�3URYLVyULD�Q������� GH���

GH�DJRVWR�GH�����

$EUH�FUpGLWR�H[WUDRUGLQiULR��HP�IDYRU�GR�0LQLVWpULR�GD�6D~GH��QR�YDORU�

GH� 5�� ������������������ SDUD� R� ILP� TXH� HVSHFLILFD�� H� Gi� RXWUDV�

SURYLGrQFLDV�

/HL�Q���������GH����GH�DEULO�GH�

����

'LVS}H�VREUH�D�DVVLVWrQFLD�WHUDSrXWLFD�H�D�LQFRUSRUDomR�GH�WHFQRORJLD�

HP�VD~GH�QR�kPELWR�GR�6LVWHPD�ÒQLFR�GH�6D~GH�

5'&�Q�������GH����GH�PDUoR�GH�

����

'HILQH� RV� FULWpULRV� H� RV� SURFHGLPHQWRV� H[WUDRUGLQiULRV� H� WHPSRUiULRV�

SDUD� WUDWDPHQWR� GH� SHWLo}HV� GH� UHJLVWUR� GH� PHGLFDPHQWRV�� SURGXWRV�

ELROyJLFRV�H�SURGXWRV�SDUD�GLDJQyVWLFR�LQ�YLWUR�H�PXGDQoD�SyV�UHJLVWUR�

GH�PHGLFDPHQWRV�H�SURGXWRV�ELROyJLFRV�HP�YLUWXGH�GD�HPHUJrQFLD�GH�

VD~GH�S~EOLFD�LQWHUQDFLRQDO GHFRUUHQWH�GR�QRYR�&RURQDYtUXV�

5(62/8d2�5(�1���������'(�

���'(�-8/+2�'(������

3XEOLFDGR� HP�� ����������� _�

(GLomR������$�_�6HomR���� ([WUD�_�

3iJLQD�� ���ÏUJmR��0LQLVWpULR�GD�

6D~GH�$JrQFLD� 1DFLRQDO� GH�

9LJLOkQFLD� 6DQLWiULD�6HJXQGD�

'LUHWRULD�*HUrQFLD� *HUDO� GH

0HGLFDPHQWRV� H� 3URGXWRV�

%LROyJLFRV�

9DFLQDV�%17����FRP�51$�DQWLYLUDO�SDUD�LPXQL]DomR�DWLYD�FRQWUD�FRYLG�

��� � (16$,26� &/Ë1,&26� � $QXrQFLD� HP� SURFHVVR� GR� 'RVVLr� GH�

'HVHQYROYLPHQWR� &OtQLFR� GH� 0HGLFDPHQWR� �''&0�� � 3URGXWRV�

%LROyJLFRV�

/HL��������GH����GH�VHWHPEUR�GH�

����

'LVS}H� VREUH� D� 9LJLOkQFLD� 6DQLWiULD� D� TXH� ILFDP� VXMHLWRV� RV�

0HGLFDPHQWRV�� DV� 'URJDV�� RV� ,QVXPRV� )DUPDFrXWLFRV� H� &RUUHODWRV��

&RVPpWLFRV��6DQHDQWHV�H�2XWURV�3URGXWRV��H�Gi�RXWUDV�3URYLGrQFLDV�

5HVROXomR�5(�Q���������GH���GH�

DJRVWR�GH������

,QVWLWXLX�XPD�PXGDQoD�QR�SURWRFROR�GH�SHVTXLVD�GD�YDFLQD�GH�2[IRUG�

FRQWUD�D�FRYLG�����,QFOXL�D�DGPLQLVWUDomR�GH�XPD�GRVH�GH�UHIRUoR�SDUD�

RV�YROXQWiULRV�TXH�HVWmR�SDUWLFLSDQGR�GR�HVWXGR��$XWRUL]RX�D�DPSOLDomR�

GD�IDL[D�HWiULD�SDUD�D�UHDOL]DomR�GRV�WHVWHV�����D����DQRV��

3RUWDULD� *$%�696� 1�� ���� GH� ��

GH�VHWHPEUR�GH�����

,QVWLWXL� D� &kPDUD� 7pFQLFD� $VVHVVRUD� HP� ,PXQL]DomR� H� 'RHQoDV�

7UDQVPLVVtYHLV�

KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���SRUWDULD�JDE�VYV�Q����GH���GH�

VHWHPEUR�GH���������������

5HVROXomR� 1�� ��� GH� �� GH�

VHWHPEUR�GH�����

,QVWLWXL�*UXSR�GH�7UDEDOKR�SDUD�D�FRRUGHQDomR�GH�HVIRUoRV�GD�8QLmR�QD�

DTXLVLomR�H�QD�GLVWULEXLomR�GH�YDFLQDV�&29,'�����QR�kPELWR�GR�&RPLWr�

GH�&ULVH�SDUD�6XSHUYLVmR�H�0RQLWRUDPHQWR�GRV�,PSDFWRV�GD�FRYLG����

KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���UHVROXFDR�Q���GH���GH�VHWHPEUR�

GH���������������



���

5HFRPHQGDomR� &RQMXQWD� 1�� ���

GH���GH�VHWHPEUR�GH�����

'LVS}H�VREUH�FXLGDGRV�j�FRPXQLGDGH�VRFLRHGXFDWLYD��QRV�SURJUDPDV�

GH�DWHQGLPHQWR�GR�6LVWHPD�1DFLRQDO� GH�$WHQGLPHQWR�6RFLRHGXFDWLYR�

�6,1$6(���QR�FRQWH[WR�GH�WUDQVPLVVmR�FRPXQLWiULD�GR�QRYR�&RURQDYtUXV�

�FRYLG������HP�WRGR�R�WHUULWyULR�QDFLRQDO�H�Gi�RXWUDV�SURYLGrQFLDV�

KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���UHFRPHQGDFDR�FRQMXQWD�Q���GH���

GH�VHWHPEUR�GH���������������

1RWD� 7pFQLFD� Q�� ������� �

&2$*$6�'$6,�6(6$,�06

2ULHQWDomR�WpFQLFD�GD�6HFUHWDULD�(VSHFLDO�GD�6D~GH�,QGtJHQD��6(6$,��

SDUD�D�GLVWULEXLomR�GD�YDFLQD�&RYLG�����YLVDQGR�D�,PXQL]DomR�GRV�3RYRV�

,QGtJHQDV��HP�FRQVRQkQFLD�FRP�R�3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�

GD�9DFLQDomR�&RQWUD�D�&RYLG����

0HGLGD� 3URYLVyULD� ������ GH� ���

GH�VHWHPEUR�GH�����

$XWRUL]D� D� DGHVmR� GR� %UDVLO� j� DOLDQoD� JOREDO� FRRUGHQDGD� SHOD�

2UJDQL]DomR� 0XQGLDO� GD� 6D~GH� �206�� TXH� UH~QH� JRYHUQRV� H�

IDEULFDQWHV�SDUD�JDUDQWLU�R�GHVHQYROYLPHQWR�GH�XPD�YDFLQD�&29,'����

H�R�DFHVVR�LJXDOLWiULR�

0HGLGD� 3URYLVyULD� Q�� ������� GH�

���GH�VHWHPEUR�GH������

³$EUH�FUpGLWR�H[WUDRUGLQiULR��HP�IDYRU�GR�0LQLVWpULR�GD�6D~GH��QR�YDORU�

GH� 5�� ������������������ SDUD� R� ILP� TXH� HVSHFLILFD�� H� Gi� RXWUDV�

SURYLGrQFLDV��´

KWWSV���OHJLV�VHQDGR�OHJ�EU�VGOHJ�

JHWWHU�GRFXPHQWR"GP �������	GLVSRVLWLRQ LQOLQH

5'&� Q����� GH� �� RXWXEUR� GH�

����

³'LVS}H� VREUH� DV� %RDV� 3UiWLFDV� GH� 'LVWULEXLomR�� $UPD]HQDJHP� H�

7UDQVSRUWH�GH�0HGLFDPHQWRV´��(VVH�SODQR�REVHUYD�WRGRV�RV�UHTXLVLWRV�

TXH�VH�UHODFLRQDP�FRP�RV�REMHWLYRV�GD� ORJtVWLFD�GRV� LPXQRELROyJLFRV��

DILP�GH�SURPRYHU�SUiWLFDV�VHJXUDV�DR�SURFHVVR�GH�LQWURGXomR�GD�YDFLQD�

&29,'����

,QVWUXomR�1RUPDWLYD�� ,1�1������

'(����GH�QRYHPEUR�GH�����

'LVS}H�VREUH�R�SURFHGLPHQWR�GH�VXEPLVVmR�FRQWtQXD�GH�GDGRV�WpFQLFRV�

SDUD�R�UHJLVWUR�GH�YDFLQDV�FRYLG����

KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���LQVWUXFDR�QRUPDWLYD�LQ�Q����GH����

GH�QRYHPEUR�GH���������������

3RUWDULD� 1�� ������� GH� ��� GH�

QRYHPEUR�GH�����

,QVWLWXL� R� *DELQHWH� GH� &ULVH� GD� FRYLG���� H� DOWHUD� D� 3RUWDULD� Q��

����*0�06��GH���GH�IHYHUHLUR�GH�������SDUD�GLVSRU�VREUH�R�&HQWUR�GH�

2SHUDo}HV�GH�(PHUJrQFLDV�SDUD�R�QRYR�&RURQDYtUXV��&2(�FRYLG�����

KWWSV���ZZZ�LQ�JRY�EU�HQ�ZHE�GRX���SRUWDULD�Q�������GH����GH�QRYHPE

UR�GH���������������

WKZd�Z/��EǑ�ϯ͘Ϯϰϴ͕����Ϯ����

����D�ZK����ϮϬϮϬ
,QVWLWXL�� HP� FDUiWHU� H[FHSFLRQDO� H� WHPSRUiULR�� LQFHQWLYR� ILQDQFHLUR�

GHVWLQDGR�DRV�(VWDGRV�H�'LVWULWR�)HGHUDO��SDUD�HVWUXWXUDomR�GH�XQLGDGHV�



���

GH�5HGH�GH�)ULR�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�H�SDUD�9LJLOkQFLD�

(SLGHPLROyJLFD��SDUD�R�HQIUHQWDPHQWR�j�(PHUJrQFLD�GH�6D~GH�3~EOLFD�

GH�,PSRUWkQFLD�1DFLRQDO��(63,1��GHFRUUHQWH�GD�SDQGHPLD�GH�&RYLG���

3RUWDULD� Q�� ����� GH� ��� GH�

RXWXEUR�GH�����

,QVWLWXL�� HP� FDUiWHU� H[FHSFLRQDO� H� WHPSRUiULR�� LQFHQWLYRV� ILQDQFHLURV�

IHGHUDLV�GH�FXVWHLR�SDUD�H[HFXomR�GDV�Do}HV�GH�LPXQL]DomR�H�YLJLOkQFLD�

HP� VD~GH�� SDUD� HQIUHQWDPHQWR� j� (PHUJrQFLD� GH� 6D~GH� 3~EOLFD� GH�

,PSRUWkQFLD�1DFLRQDO��(63,1��GHFRUUHQWH�GD�SDQGHPLD�GH�FRYLG����

3RUWDULD� 1�� ����� GH� ��� GH�

GH]HPEUR�GH�����

&RPLWr�7pFQLFR�SDUD�R�DFRPSDQKDPHQWR�GDV�Do}HV�UHODWLYDV�j�YDFLQD�

$='� �����&K$G2[�� Q�&R9��� FRQWUD� D� FRYLG���� GHFRUUHQWHV� GD�

(QFRPHQGD� 7HFQROyJLFD� ILUPDGD� SHOD� )XQGDomR� 2VZDOGR� &UX]�

�)LRFUX]��H�D�HPSUHVD�$VWUD=HQHFD�



���

$QH[R�9��3HUJXQWDV�GH�SHVTXLVD�H�GHVHQKRV�GH�HVWXGR�SDUD�IDVH�GH�
PRQLWRUDPHQWR�SyV�PDUNHWLQJ

4XHVW}HV�UHODFLRQDGDV�j�VHJXUDQoD

(YHQWRV�$GYHUVRV�3yV�9DFLQDomR� �($39�� VmR�TXDLVTXHU� HYHQWRV� DGYHUVRV�j�
VD~GH�GH�XP�LQGLYtGXR�TXH�RFRUUHP�FRP�DVVRFLDomR�WHPSRUDO�D�XPD�YDFLQD�SRGHQGR�
RX�QmR�WHU�UHODomR�FDXVDO�FRP�D�PHVPD��1RV�HVWXGRV�GH�IDVH���p�SRVVtYHO�GHVFUHYHU�D�
SURSRUomR�GH�HYHQWRV�DGYHUVRV�FRPXQV�DWULEXtYHLV�j�YDFLQD��QR�HQWDQWR�DSHQDV�DSyV�R�
XVR�HP�ODUJD�HVFDOD�WRUQD�VH�SRVVtYHO�D�DYDOLDomR�GH�HYHQWRV�DGYHUVRV�UDURV��*UXSRV�
HVSHFLDLV� FRPR� SRU� H[HPSOR� JHVWDQWHV�� LPXQRVVXSULPLGRV�� FULDQoDV� H� LGRVRV�
XVXDOPHQWH�QmR�VmR�LQFOXtGRV�QRV�HVWXGRV�GH�IDVH���RX�HVWmR�VXE�UHSUHVHQWDGRV�QHVVHV�
HVWXGRV�

2�3URJUDPD�1DFLRQDO� GH� ,PXQL]Do}HV� Mi� FRQWD�FRP�XP�VLVWHPD�GH�YLJLOkQFLD�
XQLYHUVDO��GR�WLSR�SDVVLYR��SDUD�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR��($39���TXH�LQFOXHP�
HYHQWRV� DGYHUVRV� SyV�YDFLQDLV� �FRP� RX� VHP� UHODomR� FDXVDO�� EHP� FRPR� HUURV� GH�
LPXQL]DomR��&RP�UHODomR�jV�YDFLQDV�FRYLG����R�³3URWRFROR�GH�9LJLOkQFLD�(SLGHPLROyJLFD�
H�6DQLWiULD�GH�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR´� �SXEOLFDomR�SHQGHQWH��GHVFUHYH�DV�
Do}HV�TXH�VHUmR�UHDOL]DGDV�HP�FRQMXQWR�SHOR�3URJUDPD�1DFLRQDO�GH� ,PXQL]DomR�H�D�
$19,6$�SDUD�D�IDUPDFRYLJLOkQFLD�DSyV�D�LQWURGXomR�GDV�YDFLQDV�FRYLG����QR�WHUULWyULR�
QDFLRQDO�

2V�VLVWHPDV�GH�QRWLILFDomR�SDVVLYD�GH�($39��DSHVDU�GH�JHUDUHP�LQIRUPDo}HV�
YDOLRVDV�FRP�UHODomR�DR�GHVFULWLYR�GH�RFRUUrQFLD�GH�HYHQWRV�DGYHUVRV��XVXDOPHQWH�QmR�
SHUPLWHP�HVWDEHOHFHU�FDXVDOLGDGH�HQWUH�D�RFRUUrQFLD�GH�($39�H�D�YDFLQD��'HVWD�IRUPD�
VmR� QHFHVViULRV� RXWURV� GHVHQKRV� GH� HVWXGRV� TXH� HVWDEHOHoDP� FDXVDOLGDGH� HQWUH�
HYHQWRV�DGYHUVRV�UDURV�H�YDFLQDV�

&RQVLGHUDQGR� R� KLVWyULFR� GH� LQWURGXomR� GH� RXWUDV� YDFLQDV�� FDUDFWHUtVWLFDV�
UHODFLRQDGDV� j� ILVLRSDWRORJLD� GD� FRYLG����� FDUDFWHUtVWLFDV� GDV� SODWDIRUPDV� GH� YDFLQD�
FRYLG����HP�GHVHQYROYLPHQWR�H�GDGRV�GH�HVWXGRV�HP�DQLPDLV�D�&RODERUDomR�%ULJKWRQ�
HVWDEHOHFHX�XPD�OLVWD�GH�(YHQWRV�$GYHUVRV�GH�,QWHUHVVH�(VSHFLDO��($,(��TXH�SRGHUmR�
HVWDU�UHODFLRQDGRV�jV�YDFLQDV�FRYLG����H��SRUWDQWR��GHYHUmR�VHU�PRQLWRUDGRV�DWLYDPHQWH�
DSyV� D� LPSOHPHQWDomR� GDV� YDFLQDV� FRYLG����� 1HVWH� VHQWLGR� HVWmR� VHQGR� UHDOL]DGDV�
WUDWDWLYDV�GHQWUR�GD�&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�SDUD�R�
HVWDEHOHFLPHQWR�GH�XPD�UHGH�VHQWLQHOD�GH�YLJLOkQFLD�DWLYD�GH�($39�H�($,(�

&RPR� FRPSOHPHQWR� jV� DYDOLDo}HV� GH� VHJXUDQoD� D� VHUHP� UHDOL]DGDV� SHOR�
0LQLVWpULR� GD� 6D~GH�� HQWHQGH�VH� VHU� QHFHVViULR� D� FRPSOHPHQWDomR� FRP� HVWXGRV�
YLVDQGR�DYDOLDU�DV�VHJXLQWHV�SHUJXQWDV�GH�LQWHUHVVH�

x 4XDO�p�D�WD[D�GH�LQFLGrQFLD�GRV�GLIHUHQWHV�($39�QRV�LQGLYtGXRV�YDFLQDGRV�EHP�
FRPR�RV�IDWRUHV�DVVRFLDGRV"

x &DUDFWHUtVWLFDV�FOtQLFDV�H�HSLGHPLROyJLFDV��WHPSR��OXJDU�H�SHVVRD��

x 4XDO� D� UHVSRVWD� LPXQH� KXPRUDO� H� FHOXODU� GHVHQYROYLGD� SRU� LQGLYtGXRV� TXH�
HYROXHP�FRP�HYHQWRV�DGYHUVRV�JUDYHV�



���

x 4XDLV� VmR� RV� IDWRUHV� JHQpWLFRV� DVVRFLDGRV� DR� GHVHQYROYLPHQWR� GH� HYHQWRV�
DGYHUVRV�JUDYHV�FRP�IRUWH�UHODomR�FDXVDO�FRP�D�YDFLQD�

x 5HODomR�FRP�D�GRVH�GD�YDFLQD��SULPHLUD�YV VHJXQGD�GRVH��H�VtWLR�GH�DSOLFDomR

x 4XDO� p� R� SHUILO� GH� VHJXUDQoD� GD� YDFLQD� HP� JUXSRV� HVSHFLDLV"� $� VDEHU�
WUDEDOKDGRUHV� GH� VD~GH�� JHVWDQWHV� H� SXpUSHUDV�� FULDQoDV�� LGRVRV��
LPXQRVVXSULPLGRV��SHVVRDV�FRP�FRPRUELGDGHV��LQGtJHQDV�H�RXWUDV�SRSXODo}HV�
YXOQHUiYHLV�

x 4XDLV�HYHQWRV�DGYHUVRV�SRGHP�RFRUUHU�D�ORQJR�PpGLR�SUD]R�DSyV�D�DSOLFDomR�
GD�YDFLQD�&29,'���"

x 4XDLV�HYHQWRV�DGYHUVRV�JUDYHV�WHUmR�UHODomR�FDXVDO�FRP�D�YDFLQD"

x 4XDO�R�LPSDFWR�GD�FRDGPLQLVWUDomR�GH�RXWUDV�YDFLQDV�FRP�DV�YDFLQDV�&29,'�
���QD�LQFLGrQFLD�GH�HYHQWRV�DGYHUVRV"

x +i�DXPHQWR�GH�FDVRV�GH�($39�RX�($,(��UHODFLRQDGRV�QR�WHPSR�H�RX�HVSDoR��
TXH�UHFHEHUDP�D�PHVPD�YDFLQD�&29,'�����IDEULFDQWH�ORWH�"

x 4XDO�ULVFR�GH�H[DFHUEDomR�GD�&29,'����LQGX]LGD�SHOD�YDFLQDomR"

4XHVW}HV�UHODFLRQDGDV�j�HIHWLYLGDGH

2V�GDGRV�GH�HILFiFLD�JHUDGRV�SRU�HQVDLRV�FOtQLFRV�UDQGRPL]DGRV�QD�IDVH���GH�
SHVTXLVD�FOtQLFD�QHP�VHPSUH�LUmR�UHIOHWLU�DV�FRQGLo}HV�REVHUYDGDV�HP�YLGD�UHDO��)DWRUHV
FRPR� FRQGLo}HV� GH� DUPD]HQDPHQWR� H� DGPLQLVWUDomR�� TXHVW}HV� UHODFLRQDGDV� jV�
SRSXODo}HV� HQYROYLGDV�� WHPSR� GHFRUULGR� DSyV� D� YDFLQDomR� H� PHVPR� IDWRUHV�
HSLGHPLROyJLFRV�SRGHUmR�DIHWDU�D�HIHWLYLGDGH�GH�XPD�YDFLQD��3RUWDQWR�R�PRQLWRUDPHQWR�
GH�HIHWLYLGDGH�GHYHUi�VHU�FRQWtQXR�H�VLVWHPiWLFR��YLVDQGR�DYDOLDU�RV�GLIHUHQWHV�IDWRUHV�
TXH�SRGHUmR�LPSDFWDU�QD�UHVSRVWD�LPXQH�HP�VLWXDo}HV�GH�YLGD�UHDO�

3HUJXQWDV�GH�LQWHUHVVH�

x 4XDO�p�D�HIHWLYLGDGH�GLUHWD�GDV�YDFLQDV�FRYLG���"

x 4XDO�p�D�HIHWLYLGDGH�LQGLUHWD�GDV�YDFLQDV�FRYLG���"

x $�HIHWLYLGDGH�H�RX�LPXQRJHQLFLGDGH��FHOXODU�H�KXPRUDO��GD�YDFLQD�FRYLG����YDULD�
HP� SRSXODo}HV� HVSHFLDLV"� $� VDEHU�� WUDEDOKDGRUHV� GH� VD~GH�� JHVWDQWHV� H�
SXpUSHUDV�� FULDQoDV�� LGRVRV�� LPXQRVVXSULPLGRV�� SHVVRDV� FRP� FRPRUELGDGHV��
LQGtJHQDV�H�RXWUDV�SRSXODo}HV�YXOQHUiYHLV�

x 4XDLV�VmR�DV�FDUDFWHUtVWLFDV�FOtQLFDV�H�HSLGHPLROyJLFDV�DVVRFLDGDV�jV� IDOKDV�
YDFLQDLV"

x 4XDO�D�LQIOXrQFLD�GD�KLVWyULD�SUHJUHVVD�GH�LQIHFo}HV�QDWXUDLV�SHOR�6$56�&RY���
H�GHPDLV�YtUXV�QD�UHVSRVWD�LPXQH�jV�YDFLQDV�FRYLG���"



���

x 4XDLV�VmR�RV� IDWRUHV� LQGLYLGXDLV�H�HVWUXWXUDLV�TXH�SRGHP�HVWDU�DVVRFLDGRV�j�
IDOKD�YDFLQDO"

x 4XDO�p�R�WHPSR�GH�GXUDomR�GD�UHVSRVWD�LPXQH�FHOXODU�H�KXPRUDO�SDUD�FRYLG���"

x 4XDO�p�R�LPSDFWR�GD�FRDGPLQLVWUDomR�FRP�RXWUDV�YDFLQDV�GR�FDOHQGiULR�YDFLQDO�
QD�HIHWLYLGDGH�H�RX�LPXQRJHQLFLGDGH�GDV�YDFLQDV�FRYLG���"

x 4XDO�R�SDSHO�GR�UHIRUoR�QDWXUDO�QD�GXUDomR�GD�SURWHomR�FRQIHULGD�SHOD�YDFLQD

x 4XDLV�VmR�RV�PHFDQLVPRV�GH�DomR�GD�YDFLQD��EORTXHLR�GD�LQIHFomR��PRGLILFDomR�
GD�PRUELGDGH�H�EORTXHLR�GD�WUDQVPLVVmR��FDUJD�YLUDO��

x 4XDO�p�R�LPSDFWR�GDV�YDULDQWHV�JHQ{PLFDV�GR�YtUXV�QD�HIHWLYLGDGH�GD�YDFLQD�

$YDOLDomR�GR�LPSDFWR�GD�LQWURGXomR�GDV�YDFLQDV�FRYLG����

2V�SULQFLSDLV�REMHWLYRV�GD�YDFLQDomR�VmR�UHGX]LU�D�PRUELPRUWDOLGDGH�SHOD�FRYLG�
���H��HP�XP�VHJXQGR�PRPHQWR��SURPRYHU�R�FRQWUROH�GD�WUDQVPLVVmR�GD�FRYLG����QD�
SRSXODomR��3DUD�DWLQJLU�HVVHV�REMHWLYRV��QR�HQWDQWR��QmR�EDVWD�D�H[LVWrQFLD�GH�XPD�
YDFLQD�V�� HILFD]�H� VHJXUD�� ID]�VH�QHFHVViULR�DLQGD�JDUDQWLU�TXH�D�V�� YDFLQD� VHMD�P��
DGPLQLVWUDGD�V�� QRV� JUXSRV� SUp�GHWHUPLQDGRV�� QD� WD[D� DGHTXDGD� H� HP� WHPSR�
RSRUWXQR��HQWUH�RXWURV�IDWRUHV��'HVWD�IRUPD�R�PRQLWRUDPHQWR�GR�SODQR�GH�LPSODQWDomR�
WUDQVFHQGH�TXHVW}HV�UHODFLRQDGDV�XQLFDPHQWH�jV�YDFLQDV�XWLOL]DGDV�H�QHFHVVLWDUi�GH�
HVWXGRV�HVSHFtILFRV�SDUD�VXD�DYDOLDomR�

3HUJXQWDV�GH�LQWHUHVVH�

x 4XDO�p�R�LPSDFWR�GD�YDFLQDomR�FRP DV�GLIHUHQWHV�YDFLQDV�QD�HSLGHPLRORJLD�GD�
FRYLG���"

x 4XDLV�VmR�DV�SULQFLSDLV�EDUUHLUDV�SDUD�D�QmR�YDFLQDomR�GD�SRSXODomR�DOYR"

x 4XDO� D� SHUFHSomR� GH� ULVFR� H� TXDO� R� LPSDFWR� GD� YDFLQDomR� VREUH�PXGDQoDV�
FRPSRUWDPHQWDLV� UHODFLRQDGDV� j� SURWHomR� LQGLYLGXDO� �XVR� GH PiVFDUDV� H�
KLJLHQL]DomR�GDV�PmRV�SRU�H[HPSOR��

x 4XDLV� VmR� RV� FRQKHFLPHQWRV�� DV� DWLWXGHV� H� DV� SUiWLFDV� GD� SRSXODomR� FRP�
UHODomR�j�YDFLQD�FRYLG���"

x 4XDLV� VmR� RV� FRQKHFLPHQWRV�� DWLWXGHV� H� SUiWLFDV� GRV� SURILVVLRQDLV� GH� VD~GH�
VREUH�D�VHJXUDQoD�GD�YDFLQD�FRYLG���"

x 4XDLV�VmR�RV�IDWRUHV�DVVRFLDGRV�D�KHVLWDomR�HP�YDFLQDU"

x 4XDLV�VmR�RV�SULQFLSDLV�PLWRV�HP�UHODomR�jV�YDFLQDV"

x 4XDO� p� D� HIHWLYLGDGH� GRV� GLIHUHQWHV� PpWRGRV� GH� YDFLQDomR� HP� PDVVD�
�H[WUDPXURV�� YDFLQDomR� HP� HVFRODV� H� DPELHQWHV� GH� WUDEDOKR�� YDFLQDomR� HP�
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SRVWRV GH� VD~GH�� HWF�� SDUD� DWLQJLU� HOHYDGDV� FREHUWXUDV� YDFLQDLV� QRV� JUXSRV�
DOYRV�SDUD�YDFLQDomR�

x 4XDO�p�R�LPSDFWR�SRSXODFLRQDO�GH�GLIHUHQWHV�HVWUDWpJLDV�GH�YDFLQDomR��JUXSRV�
SULRULWiULRV��SRSXODomR�JHUDO��QD�RFRUUrQFLD�GH�FDVRV�JUDYHV�H�yELWRV�SRU�FRYLG�
��"

x 4XDO p� R� LPSDFWR� QR� PHLR� DPELHQWH� SHOD� GLVSRVLomR� ILQDO� GRV� UHVtGXRV� GD�
YDFLQDomR"

x 4XDO�p�D�SHUFHSomR�GD�SRSXODomR�QmR�DOYR�GD�YDFLQD�SHOD�SULRUL]DomR�GH�JUXSRV�
DOYR�QD�LQWURGXomR�GD�YDFLQD�FRYLG���"

x 4XDLV� RV� ULVFRV� H� EHQHItFLRV� DVVRFLDGRV� DR� XVR� GH� IRUPD� LQWHUFDPELDGD� GH�
GLIHUHQWHV�YDFLQDV��FDVR�LVVR�YHQKD�D�RFRUUHU�

x 4XDO�R�LPSDFWR�GRV�SURJUDPDV�GH�YDFLQDomR�VREUH�D�YDULDELOLGDGH�JrQLFD�YLUDO�



ϭ

$QH[R� 9,�� ,QIRUPHV� 7pFQLFRV� H� 1RWDV� ,QIRUPDWLYDV� DFHUFD� GD� &DPSDQKD�
1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG����± ����

$SrQGLFH�,�± 3ULPHLUR�,QIRUPH�7pFQLFR

D/E/^d�Z/K����^�j��
^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ�^ĂƷĚĞ�

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ�
�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�/ŵƵŶŝǌĂĕƁĞƐ

,QIRUPH�7pFQLFR

&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D��RYLG���

%UDVtOLD������������
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2�0LQLVWpULR�GD�6D~GH� �06���SRU�PHLR�GD�&RRUGHQDomR�*HUDO� GR�3URJUDPD�1DFLRQDO�GH� ,PXQL]Do}HV�

�&*31,��H�GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV��'(,'7��GD�6HFUHWDULD�GH�9LJLOkQ�

FLD�HP�6D~GH��696���UHDOL]DUi�D�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D�FRYLG�����GH�IRUPD�JUDGXDO��D�

LQLFLDU�HP�MDQHLUR�GH������

1D�RFDVLmR��R�LQtFLR�GD�YDFLQDomR�VH�GDUi�SHORV�WUDEDOKDGRUHV�GD�VD~GH��SHVVRDV�LGRVDV�UHVLGHQWHV�HP�LQV�

WLWXLo}HV�GH�ORQJD�SHUPDQrQFLD��LQVWLWXFLRQDOL]DGDV���SHVVRDV�PDLRUHV�GH����DQRV�FRP�GHILFLrQFLD�UHVLGHQ�

WHV�HP�5HVLGrQFLDV�,QFOXVLYDV��LQVWLWXFLRQDOL]DGDV��H�LQGtJHQDV�YLYHQGR�HP�WHUUDV�LQGtJHQDV�HP�FRQIRUPL�

GDGH�FRP�RV�FHQiULRV�GH�GLVSRQLELOLGDGH�GD�YDFLQD�

(VWD�DomR�HQYROYH�DV�WUrV HVIHUDV�JHVWRUDV�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���FRQWDQGRFRP�UHFXUVRV GD

8QLmR� GDV 6HFUHWDULDV (VWDGXDLV GH 6D~GH �6(6� H GDV 6HFUHWDULDV 0XQLFLSDLV GH 6D~GH��606���3DUD�R�

r[LWR�GD�FDPSDQKD�GH�YDFLQDomR��FRQIRUPH�DXPHQWR�QD�GLVSRQLELOLGDGH�GH�YDFLQDV��HVWLPD�VH�R�IXQFLRQD�

PHQWR�GH�DSUR[LPDGDPHQWH����PLO�SRVWRV�GH YDFLQDomR�

(VWH LQIRUPH DSUHVHQWD DV GLUHWUL]HV H RULHQWDo}HV WpFQLFDV H RSHUDFLRQDLV SDUD D HVWUXWXUDomR�H�RSHUDFLRQD�

OL]DomR�GD�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D FRYLG����



ϰ

�� �������.!�

$�FRYLG����p�D�PDLRU�SDQGHPLD�GD�KLVWyULD�UHFHQWH�GD�KXPDQLGDGH�FDXVDGD�SHOR�QRYR�FRURQDYtUXV��6$56�

&R9�����7UDWD�VH�GH�XPD�LQIHFomR�UHVSLUDWyULD�DJXGD�SRWHQFLDOPHQWH�JUDYH�H�GH�GLVWULEXLomR�JOREDO��TXH�

SRVVXL�HOHYDGD�WUDQVPLVVLELOLGDGH�HQWUH�DV�SHVVRDV�SRU�PHLR�GH�JRWtFXODV�UHVSLUDWyULDV�RX�FRQWDWR�FRP�REMH�

WRV�H�VXSHUItFLHV�FRQWDPLQDGDV�

6HJXQGR�D�2UJDQL]DomR�0XQGLDO�GH�6D~GH��206���FHUFD�GH�����GDV�SHVVRDV�FRP�FRYLG����VH�UHFXSHUDP�

GD� GRHQoD� VHP�SUHFLVDU� GH� WUDWDPHQWR� KRVSLWDODU��(QWUHWDQWR�� XPD� HP� FDGD� VHLV SHVVRDV� LQIHFWDGDV� SHOR�

6$56�&R9���GHVHQYROYHP�IRUPDV�JUDYHV�GD�GRHQoD��3HVVRDV�LGRVDV�H�RX�FRP�PRUELGDGHV� D H[HPSOR GH

SHVVRDV FRP SUREOHPDV FDUGtDFRV H SXOPRQDUHV� GLDEHWHV RX FkQFHU� GHQWUH�RXWURV��WrP�PDLRU�ULVFR�GH�HYR�

OXtUHP�SDUD�IRUPDV�JUDYHV�GD�GRHQoD��e�VDELGR�TXH�DV�PHGLGDV�QmR�IDUPDFROyJLFDV SDUD FRQWHU D WUDQVPLVVmR

GR QRYR FRURQDYtUXV� TXH DSHVDU GH WHUHP VLGR IXQGDPHQWDLV�DWp�R�SUHVHQWH�PRPHQWR�WHP�HOHYDGR�FXVWR�VR�

FLDO�H�HFRQ{PLFR��WRUQDQGR�VH�LPSUHVFLQGtYHO�GLVSRU GH�XPD�YDFLQD�FRQWUD�D GRHQoD�

'H�DFRUGR�FRP�R�SDQRUDPD�GD�206��DWXDOL]DGR�HP����GH�MDQHLUR�GH�������H[LVWHP�����YDFLQDV�&29,'�

���FDQGLGDWDV�HP�IDVH�SUp�FOtQLFD�GH�SHVTXLVD�H����YDFLQDV�FDQGLGDWDV�HP�IDVH�GH�SHVTXLVD�FOtQLFD��GDV�TXDLV�

���HQFRQWUDP�VH�QD� IDVH� ,,,� GH� HQVDLRV� FOtQLFRV� 0HGLDQWH�EXVFD�PXQGLDO� GH�XPD�YDFLQD�&29,'�����R�

JRYHUQR�EUDVLOHLUR�YLDELOL]RX�FUpGLWR�RUoDPHQWiULR�H[WUDRUGLQiULR�HP�IDYRU�GR�0LQLVWpULR�GD�6D~GH��SDUD�

JDUDQWLU�Do}HV�QHFHVViULDV�j�SURGXomR�H�GLVSRQLELOL]DomR�GH�YDFLQDV�&29,'����j�SRSXODomR�EUDVLOHLUD��3RU�

VH�WUDWDU�GH�XPD�EXVFD�PXQGLDO�SHOD�WHFQRORJLD��SURGXomR�H�DTXLVLomR�GR�LPXQRELROyJLFR��D�GLVSRQLELOLGDGH�

GD�YDFLQD�p�LQLFLDOPHQWH�OLPLWDGD�

&RQVLGHUDQGR�D�GLVSRQLELOLGDGH�OLPLWDGD�GH�GRVHV�GD�YDFLQD�ID]�VH�QHFHVViULD�D�GHILQLomR�GH�JUXSRV SULRUL�

WiULRV SDUD D YDFLQDomR� 1HVWH FHQiULR RV JUXSRV GH PDLRU ULVFR SDUD DJUDYDPHQWR H yELWR�GHYHUmR�VHU�SULRUL�

]DGRV��$OpP�GLVVR��QR�FRQWH[WR�SDQGrPLFR�TXH�VH�YLYH��FRP�D�JUDQGH�PDLRULD�GD�SRSXODomR�DLQGD�DOWDPHQWH�

VXVFHWtYHO�j�LQIHFomR�SHOR�YtUXV��WDPEpP�p�SULRULGDGH�D�PDQXWHQomR�GR�IXQFLRQDPHQWR�GD�IRUoD�GH�WUDEDOKR�

GRV�VHUYLoRV�GH�VD~GH�H�D�PDQXWHQomR�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV HVVHQFLDLV�

'H�DFRUGR�FRP�R�3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�D�&RYLG�����IRUDP�GHILQLGRV�

JUXSRV�DOYR�GD�FDPSDQKD� D�VDEHU��LGRVRV�����DQRV�RX�PDLV���LQGtJHQDV�YLYHQGR�HP�WHUUDV�LQGtJHQDV��WUDED�

OKDGRUHV�GD�VD~GH��SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�ULEHLULQKDV��SRYRV�H�FRPXQLGDGHV�WUDGLFLRQDLV�TXLORP�

ERODV��SHVVRDV�FRP�GHWHUPLQDGDV�PRUELGDGHV��YHU�GHVFULWLYR�QR�$QH[R�,���SRSXODomR�SULYDGD�GH�OLEHUGDGH��

IXQFLRQiULRV�GR�VLVWHPD�GH�SULYDomR�GH�OLEHUGDGH��SHVVRDV�HP�VLWXDomR�GH�UXD��IRUoDV�GH�VHJXUDQoD�H�VDOYD�

PHQWR��)RUoDV�$UPDGDV��SHVVRDV�FRP�GHILFLrQFLD�SHUPDQHQWH�JUDYH��WUDEDOKDGRUHV�GD�HGXFDomR��FDPLQKR�

QHLURV��WUDEDOKDGRUHV�GH�WUDQVSRUWH�FROHWLYR�URGRYLiULR SDVVDJHLURV XUEDQR H GH ORQJR FXUVR� WUDEDOKDGRUHV



ϱ

GH WUDQVSRUWH PHWURYLiULR H IHUURYLiULR��WUDEDOKDGRUHV�GH�WUDQVSRUWH�DpUHR��WUDEDOKDGRUHV�SRUWXiULRV��WUDED�

OKDGRUHV�GH�WUDQVSRUWH DTXDYLiULR�

1HVVD�SHUVSHFWLYD��HVWH�GRFXPHQWR�WUDWD�GDV�GLUHWUL]HV�SDUD�D�RSHUDFLRQDOL]DomR�GD�FDPSDQKD�GH YDFLQDomR�

DERUGDQGR D ORJtVWLFD GR DUPD]HQDPHQWR H GLVWULEXLomR GDV YDFLQDV� R UHJLVWUR GDV GRVHV�DGPLQLVWUDGDV�H�D�

YLJLOkQFLD�GH�SRVVtYHLV�HYHQWRV�DGYHUVRV�SyV�YDFLQDomR��($39���DOpP�GH�FRPXQLFDomR�H�PRELOL]DomR�VREUH�

D�LPSRUWkQFLD�GD YDFLQDomR�

�� ���������� ������.!�

5HGXomR�GD�PRUELPRUWDOLGDGH�FDXVDGD�SHOR�QRYR�FRURQDYtUXV��EHP�FRPR�D�PDQXWHQomR�GR�IXQFLRQDPHQWR�

GD�IRUoD�GH�WUDEDOKR�GRV�VHUYLoRV�GH�VD~GH�H�D�PDQXWHQomR�GR�IXQFLRQDPHQWR GRV�VHUYLoRV�HVVHQFLDLV�

���� ��������� �����À�����

ٳ 9DFLQDU�RV�JUXSRV�GH�PDLRU�ULVFR�GH�GHVHQYROYLPHQWR�GH�IRUPDV�JUDYHV�H yELWRV�

ٳ 9DFLQDU�WUDEDOKDGRUHV�GD�VD~GH�SDUD�PDQXWHQomR�GRV�VHUYLoRV�GH�VD~GH�H�FDSDFLGDGH�
GH�DWHQGLPHQWR�j SRSXODomR�

ٳ 9DFLQDU�RV�LQGLYtGXRV�FRP�PDLRU�ULVFR�GH LQIHFomR�

ٳ 9DFLQDU�RV�WUDEDOKDGRUHV�GRV�VHUYLoRV�HVVHQFLDLV�

�� ������.!�Ǧ����

$�SRSXODomR�DOYR�GD�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D�FRYLG�����PHQFLRQDGDV�QD�LQWURGXomR GHVWH

LQIRUPH �GHVFULWDV QR $QH[R�,�� IRUDP SULRUL]DGDV VHJXQGR RV FULWpULRV GH H[SRVLomR�j LQIHFomR H GH PDLRUHV

ULVFRV SDUD DJUDYDPHQWR H yELWR SHOD GRHQoD� 2 HVFDORQDPHQWR GHVVHV JUXSRV�SRSXODFLRQDLV SDUD YDFLQDomR

VH GDUi FRQIRUPH D GLVSRQLELOLGDGH GDV GRVHV GH YDFLQD� DSyV OLEHUDomR�SDUD�XVR�HPHUJHQFLDO�SHOD�$JrQFLD�

1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD �$QYLVD��

2�0LQLVWpULR�GD�6D~GH� LQLFLDUi�D�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D�FRYLG����FRP�XP�WRWDO GH �

PLOK}HV GH GRVHV GD YDFLQD 6LQRYDF �%XWDQWDQ�� 5HVVDOWD�VH TXH HVWD YDFLQD WHP LQGLFDomR�GH�GXDV�GRVHV�

SDUD�FRPSOHWDU�R�HVTXHPD YDFLQDO�

1HVWH�FHQiULR��FRQVLGHUDQGR�DV�GXDV�GRVHV�SDUD�FRPSOHWDU�R�HVTXHPD�YDFLQDO��LQWHUYDOR�GH���D���VHPDQDV�

HQWUH�HODV��H�R�SHUFHQWXDO�GH�SHUGD�RSHUDFLRQDO�GH�����HVWLPD�VH�YDFLQDU�QHVWD�SULPHLUD�HWDSD�FHUFD�GH�����

PLOK}HV�GH�SHVVRDV��SULRUL]DQGR�RV�JUXSRV�TXH�VHJXHP�

ٳ 7UDEDOKDGRUHV�GD�VD~GH��YHU�HVWUDWR�SRSXODFLRQDO DEDL[R�

ٳ 3HVVRDV�LGRVDV�UHVLGHQWHV�HP�LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD �LQVWLWXFLRQDOL]DGDV��
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ٳ 3HVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�FRP�GHILFLrQFLD��UHVLGHQWHV�HP�5HVLGrQFLDV�,Q�
FOXVLYDV �LQVWLWXFLRQDOL]DGDV��

ٳ 3RSXODomR�LQGtJHQD�YLYHQGR�HP�WHUUDV LQGtJHQDV�
'LDQWH�GDV�GRVHV�GLVSRQtYHLV�SDUD�GLVWULEXLomR�LQLFLDO�jV�8)�H�D�HVWLPDWLYD�SRSXODFLRQDO�GRV�WUDEDOKDGRUHV

GH VD~GH� VHUi QHFHVViULD XPD RUGHP GH SULRUL]DomR GHVVH HVWUDWR SRSXODFLRQDO� $VVLP��UHFRPHQGD�VH D VH�

JXLQWH RUGHP SDUD YDFLQDomR GRV WUDEDOKDGRUHV GD VD~GH FRQIRUPH GLVSRQLELOLGDGH�GH�GRVHV��VHQGR�IDFXOWDGR�

D�(VWDGRV�H�0XQLFtSLRV�D�SRVVLELOLGDGH�GH�DGHTXDU�D�SULRUL]DomR�FRQIRUPH�D�UHDOLGDGH ORFDO�

ٳ (TXLSHV GH YDFLQDomR TXH HVWLYHUHP LQLFLDOPHQWH HQYROYLGDV QD YDFLQDomR GRV JUXSRV�
HOHQFDGRV�SDUD�DV���PLOK}HV�GH GRVHV�

ٳ 7UDEDOKDGRUHV�GDV�,QVWLWXLo}HV�GH�/RQJD�3HUPDQrQFLD�GH�,GRVRV�H�GH�5HVLGrQFLDV�
,QFOXVLYDV��6HUYLoR�GH�$FROKLPHQWR�,QVWLWXFLRQDO�HP�5HVLGrQFLD�,QFOXVLYD SDUD�MRYHQV�H DGXOWRVFRP

GHILFLrQFLD��

ٳ 7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�S~EOLFRV�H�SULYDGRV��WDQWR�GD�XUJrQFLD�TXDQWR�GD�
DWHQomR�EiVLFD��HQYROYLGRV�GLUHWDPHQWH�QD�DWHQomR�UHIHUrQFLD�SDUD�RV�FDVRV�VXVSHLWRV�H FRQILUPDGRV

GH�FRYLG����

ٳ 'HPDLV�WUDEDOKDGRUHV�GH�VD~GH
&DEH�HVFODUHFHU�TXH�72'26�RV�WUDEDOKDGRUHV�GD�VD~GH�VHUmR�FRQWHPSODGRV�FRP�D�YDFLQDomR��HQWUH�

WDQWR�D�DPSOLDomR�GD�FREHUWXUD�GHVVH�S~EOLFR�VHUi�JUDGDWLYD��FRQIRUPH�GLVSRQLELOLGDGH GH YDFLQDV� 5HVVDOWD�

VH DLQGD TXH DV HVSHFLILFLGDGHV H SDUWLFXODULGDGHV UHJLRQDLV VHUmR�GLVFXWLGDV�QD� HVIHUD�ELSDUWLWH� �(VWDGR�H

0XQLFtSLR��

������������������.!�

7HQGR HP YLVWD R REMHWLYR SULQFLSDO GD YDFLQDomR� GH UHGX]LU FDVRV JUDYHV H yELWRV SHOD FRYLG� ����p�IXQGD�

PHQWDO�DOFDQoDU�DOWDV�H�KRPRJrQHDV�FREHUWXUDV�YDFLQDLV� 3DUD�WDQWR��WRGRV�RV�HVIRUoRV�GHYHP�HVWDU�YROWDGRV�

SDUD�YDFLQDU�WRGD�D�SRSXODomR�DOYR��3RUWDQWR��R�31,�HVWDEHOHFHX�FRPR�PHWD��YDFLQDU DR PHQRV ��� GD SR�

SXODomR DOYR GH FDGD JUXSR� XPD YH] TXH p GH VH HVSHUDU TXH XPD SHTXHQD�SDUFHOD�GD�SRSXODomR�DSUHVHQWH�

FRQWUDLQGLFDo}HV�j YDFLQDomR�

�� ������	���.X�� ����������� ��������������������� �����Ǧ
���

$&DPSDQKD1DFLRQDO GH YDFLQDomR FRQWUD D FRYLG��� LQLFLDUi FRP D YDFLQD 6LQRYDF�%XWDQWDQ��4XDGUR���
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���� ����������������������ǦͷͿ ȋ�������Ȁ��������Ȍ
$�YDFLQD�GHVHQYROYLGD�SHOR�ODERUDWyULR�6LQRYDF�HP�SDUFHULD�FRP�R�%XWDQWDQ�p�XPD�YDFLQD�FRQWHQGR�R�YtUXV�

6$56�&R9���LQDWLYDGR�

2V HVWXGRV GH VRURFRQYHUVmR GD YDFLQD 6LQRYDF�%XWDQWDQ� GHPRQVWUDUDP UHVXOWDGRV GH ! ����QRV�SDUWLFL�

SDQWHV�TXH�WRPDUDP�DV�GXDV�GRVHV�GD�YDFLQD�QR LQWHUYDOR�GH����GLDV�H�!�����QRV�SDUWLFLSDQWHV�TXH�WRPDUDP�

DV�GXDV�GRVHV�GD�YDFLQD�QR�LQWHUYDOR�GH��� GLDV�

$�HILFiFLD�GHVWD�YDFLQD�IRL�GHPRQVWUDGD�HP�XP�HVTXHPD�FRQWHQGR���GRVHV�FRP�LQWHUYDOR�GH

��VHPDQDV��3DUD�SUHYHQomR�GH�FDVRV�VLQWRPiWLFRV�GH�FRYLG��� TXH�SUHFLVDUDP�GH�DVVLVWrQFLD�DPEXODWRULDO�

RX�KRVSLWDODU�D�HILFiFLD� IRL�GH���������1mR�RFRUUHUDP�FDVRV�JUDYHV�QRV� LQGLYtGXRV�YDFLQDGRV��FRQWUD���

FDVRV�JUDYHV�QR�JUXSR�SODFHER�

4XDGUR���� (VSHFLILFDo}HV�GD�YDFLQD�&29,'�����6LQRYDF�%XWDQWDQ��%UDVLO������

6LQRYDF�� %XWDQWDQ

3ODWDIRUPD 9tUXV�LQDWLYDGR
,QGLFDomR�GH�XVR PDLRU�RX�LJXDO�D����DQRV
)RUPD�)DUPDFrXWLFD 6XVSHQVmR�LQMHWiYHO

$SUHVHQWDomR )UDVFRV�DPSROD�FRP�����P/��IUDVFR�PRQRGRVH�

9LD�GH�DGPLQLVWUDomR ,0��LQWUDPXVFXODU�

(VTXHPD�YDFLQDO�,QWHUYDORV ��GRVHV�GH�����P/�FDGD��FRP�LQWHUYDOR�GH�����
VHPDQDV

&RPSRVLomR�SRU�GRVH ���P/�FRQWpP�����68�GH�DQWtJHQR�GR�YtUXV�
LQDWLYDGR�6$56�&R9��

3UD]R�GH�YDOLGDGH�H�FRQVHUYDomR
���PHVHV�D�SDUWLU�GD�GDWD�GH�IDEULFDomR�VH�FRQ�
VHUYDGR�QD�WHPSHUDWXUD
��&�D���&

9DOLGDGH�DSyV�DEHUWXUD�GR�IUDVFR ,PHGLDWDPHQWH�DSyV�DEHUWXUD�GR�IUDVFR

'DGRV�VXMHLWRV�D�DOWHUDo}HV
�D�LQGLFDomR�GD�YDFLQD�VHUi�SDUD�SHVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�QR�SDtV�
)RQWH��&*31,�696�06

���� �������� ���� ������
3DUD�JDUDQWLU�D�SRWrQFLD�GDV�YDFLQDV�&29,'�����p�QHFHVViULR�PDQWr�ODV�HP�FRQGLo}HV�DGHTXDGDV�GH�FRQ�

VHUYDomR��FRP�WHPSHUDWXUD�FRQWURODGD��H�HP�FRQIRUPLGDGH�FRP�DV�RULHQWDo}HV�GR�IDEULFDQWH�H�DSURYDomR�

SHOD�$QYLVD��$�H[SRVLomR�DFXPXODGD�GD�YDFLQD�D�WHPSHUDWXUDV�IRUD�GDV�SUHFRQL]DGDV� RX GLUHWDPHQWH j OX]�

HP TXDOTXHU HWDSD GD FDGHLD� JHUD XPD SHUGD GH SRWrQFLD TXH QmR�SRGHUi�VHU UHVWDXUDGD�

$V�YDFLQDV�GHYHUmR�VHU�DFRQGLFLRQDGDV�HP�WHPSHUDWXUD�GH����&�H����&�QDV�FkPDUDV�IULDV�UHIULJHUDGDV��5H�

IHUHQWH�D�SUHSDUDomR�GD�FDL[D�WpUPLFD��HVVD�GHYHUi�REHGHFHU�DV�UHFRPHQGDo}HV�Mi�GHILQLGDV�QR�0DQXDO�GH�



ϴ

1RUPDV�H�3URFHGLPHQWRV�SDUD�YDFLQDomR�GLVSRQtYHO�QR�OLQN��KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PD�

QXDOBSURFHGLPHQWRVBYDFLQDFDR�SGI

���� ���������� ������ �
$�YDFLQD�SURYHQLHQWH�GR� ODERUDWyULR�6LQRYDF�%XWDQWDQ��GHYHUi� VHU�DGPLQLVWUDGD� H[FOXVLYDPHQWH�SRU�YLD�

LQWUDPXVFXODU�HP�HVTXHPD�GH�GXDV�GRVHV��FRP�LQWHUYDOR�GHWHUPLQDGR�FRQIRUPH�VHJXH�

ٳ 9DFLQD�6LQRYDF�%XWDQWDQ��LQWHUYDOR�HQWUH�DV�GRVHV��GH����D��� VHPDQDV�

'HVWDFD�VH�TXH��HP�FDVR�GH�DOJXPD�RFRUUrQFLD�TXH�LPSHoD�R�LQGLYtGXR�GH�UHWRUQDU�QR�SUD]R�GHWHUPLQDGR��

p�SRVVtYHO�WRPDU�D����GRVH�SDUD�FRPSOHWDU�R�HVTXHPD�

���� ������±������������� ���������������������������� �������������
1HVVH�SULPHLUR�PRPHQWR��UHFRPHQGD�VH�UHDOL]DU�D�YDFLQDomR�FRP�HTXLSHV�YRODQWHV��QRV�SUySULRV VHUYLoRV

GH VD~GH SULRUL]DGRV SDUD D YDFLQDomR �VHUYLoRV GH VD~GH�S~EOLFRV H SULYDGRV� WDQWR�GD�XUJrQFLD�TXDQWR�GD�

DWHQomR�EiVLFD��HQYROYLGRV�GLUHWDPHQWH�QD�DWHQomR�UHIHUrQFLD�SDUD�RV�FDVRV�VXVSHLWRV�H�FRQILUPDGRV�GH�FR�

YLG������,QVWLWXLo}HV�GH�/RQJD�3HUPDQrQFLD�GH�,GRVRV��UHVLGrQFLDV�LQFOXVLYDV�GH�SHVVRDV�FRP�GHILFLrQFLD�H�

HP�WHUUDV�LQGtJHQDV��3DUD�RWLPL]DU�R�WHPSR�H�QmR�SHUGHU�RSRUWXQLGDGHV��DR�YDFLQDU�RV�LGRVRV�H�DV�SHVVRDV�

FRP�GHILFLrQFLD��LQVWLWXFLRQDOL]DGRV��p�LPSRUWDQWH�WDPEpP�LQFOXLU�RV�WUDEDOKDGRUHV�GH�VD~GH�TXH�ID�

]HP�SDUWH�GR�FRUSR�WpFQLFRGHVVDV�LQVWLWXLo}HV�

���� ������������������������������ ����� �������
$�DGPLQLVWUDomR�GD�YDFLQD�VHUi�SHOD�YLD�LQWUDPXVFXODU��,0���QR�P~VFXOR�GHOWyLGH��REVHUYDQGR D YLD H

GRVDJHP RULHQWDGDV SHOR ODERUDWyULR� &RQWXGR SRGHUi VHU UHDOL]DGR QR YDVWR ODWHUDO�GD�FR[D�FDVR�KDMD�DOJXP�

LPSHGLPHQWR�RX�HVSHFLILFLGDGH��2XWUD�iUHD�DOWHUQDWLYD�SDUD�D�DGPLQLVWUDomR�VHUi�D�YHQWURJO~WHD��GHYHQGR�

VHU�XWLOL]DGD�SRU�SURILVVLRQDLV FDSDFLWDGRV�

6HUmR�XWLOL]DGDV�SDUD�DSOLFDomR�VHULQJDV�H�DJXOKDV�FRP�DV�VHJXLQWHV�HVSHFLILFDo}HV�

ٳ VHULQJDV�GH�SOiVWLFR�GHVFDUWiYHLV��GH�����PO������PO����� PO��
ٳ DJXOKDV GHVFDUWiYHLV GH SDUD XVR LQWUDPXVFXODU� �� [ ��� GHF�PP� �� [ ��� GHF�PP�����[�����
GHF�PP�H����[���� GHF�PP�

�d�E��K
��ǀĂĐŝŶĂ�^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ�ĐŽŶƚĠŵ�ĂĚũƵǀĂŶƚĞ�ĚĞ�ĂůƵŵşŶŝŽ͕�ƋƵĂŶĚŽ�ĞǆƉŽƐƚĂƐ�ă�ƚĞŵƉĞƌĂƚƵƌĂ�ĂďĂŝǆŽ�ĚĞ
нϮΣ��͕�ƉŽĚĞŵ�ƚĞƌ�ƉĞƌĚĂ�ĚĞ�ƉŽƚġŶĐŝĂ�Ğŵ�ĐĂƌĄƚĞƌ�ƉĞƌŵĂŶĞŶƚĞ͘
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K�^�Zs��O�^�/DWKZd�Ed�^͗

� 5HFRPHQGD�VH�TXH�VHMD�IHLWD�FXUWD�DQDPQHVH�FRP�R�SDFLHQWH�SDUD�FRQVWDWDomR�DFHUFD�

GH DOHUJLDV� KLVWyULFR GH 6tQGURPH 9DVRYDJDO H SRVVtYHLV VLQDLV H VLQWRPDV GH VtQGURPH�

JULSDO�H�RX�VtQGURPH�IHEULO�DJXGD��DQWHV�GD�DSOLFDomR�GD YDFLQD�

� 1R FDVR GH LQGLYtGXR FRP KLVWyULFR GH 6tQGURPH 9DVRYDJDO� FRORFi�OR HP REVHUYDomR�

FOtQLFD�SRU�SHOR�PHQRV����PLQXWRV�DSyV�D�DGPLQLVWUDomR�GD YDFLQD�

� 5HFRPHQGD�VH�REVHUYDU�D�SUHVHQoD GH�VDQJUDPHQWR�RX�KHPDWRPDV�DSyV�XPD�DGPL�

QLVWUDomR�LQWUDPXVFXODU�HP�LQGLYtGXRV�UHFHEHQGR�WHUDSLD�DQWLFRDJXODQWH�RX�DTXHOHV�

FRP�WURPERFLWRSHQLD�RX�TXDOTXHU�GLVW~UELR�GH�FRDJXODomR��FRPR�KHPRILOLD���2ULHQWD�

VH�SUHVVLRQDU�R�DOJRGmR�QR�ORFDO�GD�DSOLFDomR�SRU�PDLV�WHPSR��&DVR�RFRUUD�VDQJUD�

PHQWR�HQFDPLQKDU�SDUD�DWHQGLPHQWR PpGLFR�

� $R�ILQDO�GR�H[SHGLHQWH�H�FRQVLGHUDQGR�D�QHFHVVLGDGH�GH�RWLPL]DU�GRVHV�DLQGD�GLVSRQt�

YHLV�HP�IUDVFRV�DEHUWRV��D�ILP�GH�HYLWDU�SHUGDV�WpFQLFDV��GLUHFLRQDU�R�XVR�GD�YDFLQD

SDUD SHVVRDV FRQWHPSODGDV HP DOJXQV GRV JUXSRV SULRUL]DGRV QR 3ODQR1DFLRQDO�GH

2SHUDFLRQDOL]DomR GD 9DFLQDomR FRQWUD D FRYLG���� 12 '(,;( '( 9$&,1$5���

12�'(63(5',&(�'26(6�'( 9$&,1$��

'HPDLV�HVSHFLILFLGDGHV�DFHVVDU�R�0DQXDO�GH�1RUPDV�H�3URFHGLPHQWRV�SDUD�9DFLQDomR�GLV�

SRQtYHO�QR�OLQN�KWWSV���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PDQXDOBSURFHGLPHQWRVBYDFLQD�

FDR�SGI�

���� ���������� ����������������������� �������

&RQVLGHUDQGR�D�DXVrQFLD�GH�HVWXGRV�GH�FRDGPLQLVWUDomR��QHVWH�PRPHQWR�QmR�VH�UHFRPHQGD�D�DGPLQLVWUDomR�

VLPXOWkQHD�GDV YDFLQDV�&29,'����FRP�RXWUDV�YDFLQDV��'HVWD�IRUPD��SUHFRQL]D�VH�XP�LQWHUYDOR�PtQLPR�GH�

���GLDV�HQWUH�DV�YDFLQDV�&29,'����H�DV�GLIHUHQWHV�YDFLQDV�GR�&DOHQGiULR�1DFLRQDO�GH�9DFLQDomR�

�� �����
�����������������.!����� �������

&RQVLGHUDQGR�DV�GRVHV�GLVSRQtYHLV SDUD�R�LQtFLR�GD�FDPSDQKD�H�RV�JUXSRV�SULRULWiULRV�HOHQFDGRV QHVWH LQ�

IRUPH� DSUHVHQWD�VH QR $1(;2 � D SRSXODomR�DOYR SDUD YDFLQDomR H D GLVWULEXLomR�GDV�GRVHV�GH�YDFLQD�

&29,'����SDUD�H[HFXomR�GD�SULPHLUD�HWDSD�GD FDPSDQKD�



ϭϬ

2EVHUYDGR�R�WRWDO�GH�GRVHV�UHFHELGDV�SDUD�R�LQtFLR�GD�FDPSDQKD�H�D�LPSRUWkQFLD�GH�VH�SURPRYHU�R�PDLRU�

DOFDQFH�GD�SRSXODomR��DGRWRX�VH�D�VHJXLQWH�HVWUDWpJLD��FRQVLGHUDQGR�SHUGD�RSHUDFLRQDO�GH����

ٳ 6LQRYDF�%XWDQWDQ��IUDVFR�XQLGRVH���DV�8)�VHUmR�FRQWHPSODGDV�FRP�DV�GXDV�GRVHV��'��H�

'���VLPXOWDQHDPHQWH�SRU�SHVVRD�D�YDFLQDU��2�LQWHUYDOR�FRQVLGHUDGR�SDUD�HVVD�YDFLQD p�GH���

D���VHPDQDV�

ٳ $V YDFLQDV QHFHVViULDV SDUD D VHJXQGD GRVH VHUmR� SUHIHUHQFLDOPHQWH� DUPD]HQDGDV QDV�FHQ�

WUDLV�HVWDGXDLV�GHYHQGR�R�IOX[R�H�FURQRJUDPD�GH�GLVWULEXLomR�VHU�DFRUGDGR�HQWUH�(VWDGRV�H�0X�

QLFtSLRV�

1HVWH�VHQWLGR��D�GLVWULEXLomR�GDV�YDFLQDV�IRL�UHDOL]DGD�SRU�8)�GH�IRUPD�SURSRUFLRQDO�H�LJXDOLWiULD� REVHUYD�

GDV D QHFHVVLGDGH GH PDQXWHQomR HP FDUWXFKRV IHFKDGRV �HPEDODJHP VHFXQGiULD��RQGH�FRQVWD�LQVFULWR�R�

FRQWH[WR�GD�DXWRUL]DomR�³8VR�(PHUJHQFLDO´��SODQR�GH�GLVWULEXLomR�SRU�8)�GLVSRQtYHO�QR�$1(;2 ��

,PSRUWDQWH�GHVWDFDU�D�DSUHVHQWDomR�GDV�HPEDODJHQV�SDUD�DSOLFDomR�GR�FRQFHLWR�GH�DUUHGRQGDPHQWR�XWLOL]DGR�

QR�SODQR�GH�GLVWULEXLomR��6LQRYDF�%XWDQWDQ�FDUWXFKRV�GH����IUDVFRV�FRP���GRVH�����GRVHV�SRU�FDUWXFKR��

'DGD�D�QHFHVVLGDGH�GD�ORJtVWLFD�GH�GLVWULEXLomR�DRV�3yORV�EDVH�GRV�'LVWULWRV�6DQLWiULRV�(VSHFLDLV�,QGtJHQDV�

� '6(,��SRSXODomR�FRP�SUHYLVmR�QD�)DVH�,��FRQVWD�QR�SODQR�GH�GLVWULEXLomR��LQGLFDGR�GH�IRUPD�HVSHFtILFD��R�

WRWDO�GH�GRVHV�H HPEDODJHQV�SDUD�FDGD�8)�GHVWLQDGD�j�SRSXODomR�LQGtJHQD�H�j�SRSXODomR�HP�JHUDO��LQVWLWX�

FLRQDOL]DGRV�����H�PDLV�H�SHVVRDV�FRP�GHILFLrQFLD��H�WUDEDOKDGRU�GD�VD~GH��

2�0LQLVWpULR�GD�6D~GH�UHLWHUD�TXH��j�PHGLGD�HP�TXH�R�ODERUDWyULR�GLVSRQLELOL]DU�QRYRV�ORWHV�GH�YDFLQD��R�

3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�LUi�GLVSRU�GH�QRYDV�JUDGHV�GH�GLVWULEXLomR�H�FURQRJUDPDV�GH�YDFLQDomR�

GRV�JUXSRV�SULRULWiULRV��FRQIRUPH�SUHYLVWR�QR�3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�D�

&RYLG����

&RQVLGHUDQGR�RV�FULWpULRV�H RV�SURFHGLPHQWRV�H[WUDRUGLQiULRV�H�WHPSRUiULRV�SDUD�D�DSOLFDomR�GH�H[FHSFLR�

QDOLGDGHV�D� UHTXLVLWRV�HVSHFtILFRV�GH� URWXODJHP�H�EXODV�GH�PHGLFDPHQWRV��HP�YLUWXGH�GD�HPHUJrQFLD�GH�

VD~GH�S~EOLFD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�QRYR�&RURQDYtUXV��SUHYLVWRV�QD�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�

5'&�Q�����GH����GH�MXOKR�������D�EXOD�GD�YDFLQD�6LQRYDF�%XWDWDQ�WUDGX]LGD�VHUi�GLVSRQLELOL]DGD�SRU�PHLR�

GR� VLWH� GR� ,QVWLWXWR� %XWDQWDQ�� GLVSRQtYHO� HP� YDFLQDFRYLG�EXWDQWDQ�JRY�EU� H� GR� VLWH� GD� $QYLVD��

KWWSV���ZZZ�JRY�EU�DQYLVD�SW�EU�

���� ������������������������������������������������������������������±�����������Ǧ
�� �



ϭϭ

2�0LQLVWpULR�GD�6D~GH�LUi�DSRLDU�RV�(VWDGRV�H�0XQLFtSLRV�FRP�R�HQYLR�GH�VHULQJDV�H�DJXOKDV�SDUD�D�UHDOL�

]DomR�GHVVD�DomR�GH�LPXQL]DomR��GHYLGR�DR�PRPHQWR�GH�SDQGHPLD�

3DUD�R�LQtFLR�GD�FDPSDQKD��HVWi�GLVSRQtYHO�SDUD�GLVWULEXLomR��DLQGD�HP�MDQHLUR��R�TXDQWLWDWLYR�GH �� PLOK}HV

GH VHULQJDV H DJXOKDV DRV (VWDGRV� $ SULRULGDGH QD GLVWULEXLomR VHUi GDTXHOHV HQWHV TXH�HVWHMDP�FRP�EDL[R�

QtYHO�GH�HVWRTXH�GHVVHV�LQVXPRV��XPD�YH]�TXH�R�IRUQHFLPHQWR�DR�0LQLVWpULR�VHUi�UHDOL]DGR�GH�IRUPD JUDGXDO�

�� ���������.X����������������������l����l�������� ������.!��
�����������!���� �����Ǧͳͻ������.X������������.!�Ǥ

&RQVLGHUDQGR�R�DWXDO�FHQiULR�GH�WUDQVPLVVmR�FRPXQLWiULD�GD�FRYLG����HP�WRGR�WHUULWyULR�QDFLRQDO� ID]�VH

QHFHVViULD D PDQXWHQomR GDV PHGLGDV QmR IDUPDFROyJLFDV GH SUHYHQomR j WUDQVPLVVmR�GR�YtUXV��'XUDQWH�R�

PRPHQWR�GD�FDPSDQKD��YiULRV� IRUPDWRV�GH�RUJDQL]DomR�GR�SURFHVVR�GH� WUDEDOKR�GDV�HTXLSHV�SRGHP�VHU�

DGPLWLGRV�FRP�LQWXLWR�GH�YDFLQDU�R�PDLRU�Q~PHUR�GH�SHVVRDV�HQWUH�R�S~EOLFR� DOYR�HVWDEHOHFLGR�QHVWH�SODQR�

H��DR�PHVPR�WHPSR��HYLWDU�DJORPHUDo}HV�

1HVVH VHQWLGR� p PXLWR LPSRUWDQWH TXH DV 6HFUHWDULDV 0XQLFLSDLV GH 6D~GH H D UHGH GH VHUYLoRV�GH�$WHQomR�

3ULPiULD�j�6D~GH��$36��(VWUDWpJLD�6D~GH�GD�)DPtOLD��(6)��HVWDEHOHoDP�SDUFHULDV�ORFDLV�FRP�LQVWLWXLo}HV�

S~EOLFDV�D�ILP�GH�GHVFHQWUDOL]DU�D�YDFLQDomR�SDUD�DOpP�GDV�8QLGDGHV�GD�$36��3RVVtYHLV SDUFHLURV SRGHP�

VHU RV VHUYLoRV GH DVVLVWrQFLD VRFLDO� D�UHGH GH HQVLQR��DV )RUoDV $UPDGDV��RV�FHQWURV�GH�FRQYLYrQFLD��HQWUH

RXWURV�

1R�kPELWR�GD�$36��VXJHUH�VH�DV�VHJXLQWHV�HVWUDWpJLDV�TXH�SRGHP�VHU�DGRWDGDV�LVRODGDPHQWH�RX�GH�IRUPD�

FRPELQDGD�SHORV�VHUYLoRV�

ٳ $UWLFXODU�H�RUJDQL]DU�D�$36�PDQWHQGR��TXDQGR�SRVVtYHO�H�QHFHVViULR��KRUiULR�HVWHQ�

GLGR� D ILP GH DXPHQWDU D RIHUWD GH YDFLQDomR SDUD KRUiULRV DOWHUQDWLYRV� FRPR KRUD GR

DOPRoR��KRUiULRV�QRWXUQRV�H�ILQDLV�GH�VHPDQD��1HVVH�VHQWLGR��XQLGDGHV�FRP�PDLV�GH�XPD�HTXLSH SRGHP VH

RUJDQL]DU HP HVFDODV GH WUDEDOKR IOH[tYHLV D ILP GH JDUDQWLU R TXDQWLWDWLYR GH

SURILVVLRQDLV�QHFHVViULRV�SDUD�DVVHJXUDU�DFHVVR�GD�SRSXODomR�j�YDFLQD�GXUDQWH�WRGR�R�KRUiULR�GH�IXQFLRQD�

PHQWR�GR�VHUYLoR��1HVVH�FHQiULR��ID]�VH�QHFHVViULR�GLPHQVLRQDU R�TXDQWLWDWLYR�GH�YDFLQDV��LQFOXLQGR�D�GH�

PDQGD�HVWLPDGD�QRV�KRUiULRV�HVWHQGLGRV�



ϭϮ

ٳ 6H�QHFHVViULR��EXVFDU�SDUFHULDV�FRP�FXUVRV�GH�JUDGXDomR�GD�iUHD�GD�VD~GH�FRP�R�
REMHWLYR�GH�WHU�HTXLSHV�GH�DSRLR�DGLFLRQDO�jV�HVWUDWpJLDV�GH YDFLQDomR�

ٳ &RPR�D�YDFLQDomR�RFRUUHUi�SULQFLSDOPHQWH�GXUDQWH�D�VHPDQD��p�LPSRUWDQWH�RUJDQL�

]DU�RV VHUYLoRV GH PRGR TXH D YDFLQDomR QmR SUHMXGLTXH RV GHPDLV DWHQGLPHQWRV QD

$36�

LQFOXLQGR�D�YDFLQDomR�GH�URWLQD��6XJHUH�VH��TXDQGR�SRVVtYHO��D�UHVHUYD�GH�XP�ORFDO�HVSHFtILFR�QD�XQLGDGH�GH�

VD~GH�SDUD�DGPLQLVWUDomR�GDV�YDFLQDV�GD�FDPSDQKD�

ٳ 5HDOL]DU�WULDJHP�UiSLGD��SUHIHUHQFLDOPHQWH�QR�PRPHQWR�GH�LGHQWLILFDomR�FDGDVWUR�
GR�XVXiULR� SDUD LGHQWLILFDU SHVVRDV FRP VLQDLV H VLQWRPDV GH GRHQoD UHVSLUDWyULD H VtQ�
GURPH

JULSDV��DV�TXDLV�QmR�GHYHUmR�VHU�YDFLQDGDV��$V�PHVPDV�GHYHP�VHU�UHGLUHFLRQDGDV�SDUD�R



ϭϯ

DWHQGLPHQWR�HP�VD~GH�

ٳ 5HDOL]DU�WULDJHP�UiSLGD�SDUD�LGHQWLILFDU�SHVVRDV�FRP�FRQWUDLQGLFDo}HV�j�YDFLQDomR�
RX�FRP�QHFHVVLGDGH�GH�SUHFDXo}HV�DGLFLRQDLV��FRQIRUPH�GHVFULWR�QR�WySLFR�HVSHFtILFR GHVWH

LQIRUPH�

ٳ 6H�QHFHVViULR��UHDOL]DU�YDFLQDomR�H[WUDPXURV�GH�DFRUGR�FRP�DV�HVSHFLILFLGDGHV�
GRV�JUXSRV�HOHQFDGRV�SDUD YDFLQDomR�

ٳ 5HDOL]DU�YDFLQDomR�GRPLFLOLDU�SDUD�DTXHOHV�FRP�GLILFXOGDGH�GH�ORFRPRomR��LGRVRV��
SHVVRDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV��HQWUH RXWURV�

ٳ $YDOLDU�D�YLDELOLGDGH�GD�XWLOL]DomR�GD�HVWUDWpJLD�GH�YDFLQDomR�QRV�VHUYLoRV�GH�VD~GH�

SULRUL]DGRV�SDUD�D�YDFLQDomR��LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD�GH�LGRVRV�H�GH�SHVVRDV�FRP�

GHILFLrQFLD��LQFOXLQGR�VHXV�WUDEDOKDGRUHV��H�DOGHLDV LQGtJHQDV�

1$�81,'$'(�'(�6$Ò'(�(�/2&$,6�'(�9$&,1$d2

ٳ )L[DU�FDUWD]HV�SDUD�FRPXQLFDomR�j�SRSXODomR�VREUH�DV�PHGLGDV�GH�SUHYHQomR�H�FRQWUROH��HWL�
TXHWD UHVSLUDWyULD�� VLQDLV H VLQWRPDV GH VtQGURPH JULSDO H RXWUDV LQIRUPDo}HV VREUH D FRYLG� ���

ٳ 2UJDQL]DU RV VHUYLoRV FRQIRUPH SURWRFRORV ORFDLV GH SUHYHQomR GD FRYLG��� H�RX PDQXDLV
GR�0LQLVWpULR GD 6D~GH SDUD D SRUWD GH HQWUDGD GRV DWHQGLPHQWRV QD 8%6 H SDUD RV

ORFDLV�GH�YDFLQDomR�

ٳ 'LVSRQLELOL]DU�ORFDLV�SDUD�KLJLHQL]DomR�GDV�PmRV�RX�RIHUWDU�GLVSHQVHU�FRP�iOFRRO�HP�JHO
QD FRQFHQWUDomR GH ���� SDUD IDFLOLWDU D KLJLHQL]DomR GDV PmRV GRV SURILVVLRQDLV H GD

SRSXODomR�TXH�EXVFDU�D�YDFLQDomR�HP�ORFDLV�GH�GHVWDTXH�

ٳ 6HPSUH�TXH�SRVVtYHO�XWLOL]DU�VLVWHPD�GH�DJHQGDPHQWR�SDUD�HYLWDU�DF~PXOR�GH�SHVVRDV�QD�
ILOD�GH HVSHUD�

ٳ $XPHQWDU�D�GLVWkQFLD�QDV�ILODV��HQWUH�XPD�SHVVRD�H�RXWUD��QR�PtQLPR�XP�PHWUR���6XJHUH�
VH� SDUD WDQWR� D PDUFDomR GH GLVWDQFLDPHQWR ItVLFR QR FKmR SDUD RULHQWDU D GLVWkQFLD

HQWUH�DV�SHVVRDV�QD�ILOD�

ٳ $PSOLDU�D�IUHTXrQFLD�GH�OLPSH]D�GH�SLVRV��FRUULPmRV��PDoDQHWDV�H�EDQKHLURV�FRP�VROX�
omR�GH iJXD�VDQLWiULD�H�D�GHVLQIHFomR�GH�I{PLWHV�H�VXSHUItFLHV�FRP�iOFRRO�D ����

ٳ 0DQWHU�FRPXQLFDomR�IUHTXHQWH�FRP�D�HTXLSH�GH�YLJLOkQFLD�HP�VD~GH�GR�0XQLFtSLR�SDUD�
RUJDQL]DomR�GR�IOX[R�GH�UDVWUHDPHQWR�H�PRQLWRUDPHQWR�GRV�FDVRV�VXVSHLWRV�GH�FRYLG ����



ϭϰ

862�'(�(48,3$0(1726�'(�3527(d2�,1',9,'8$/

$�XWLOL]DomR�GH�(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��(3,V��SHORV�WUDEDOKDGRUHV�GH�VD~GH�HQYROYLGRV�QD�

&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�&RYLG�����WHP�FRPR�REMHWLYR�D�SURWHomR�GHVWHV�WUDEDOKDGRUHV��

EHP�FRPR�D�VHJXUDQoD GRV�LQGLYtGXRV�TXH�VHUmR�DWHQGLGRV�SHOD�YDFLQDomR��1HVVH�VHQWLGR��VHJXHP�DEDL[R�

DV�RULHQWDo}HV�

x (3,V�UHFRPHQGDGRV�GXUDQWH�D�URWLQD GH YDFLQDomR

� 0iVFDUD�FLU~UJLFD��REULJDWyULD GXUDQWH�WRGR�R�SHUtRGR�GH�YDFLQDomR��SUHYHQGR�VH�

TXDQWLWDWLYR�VXILFLHQWH�SDUD�WURFD�D�FDGD�����KRUDV�RX�TXDQGR�HVWLYHU ~PLGD�

� 3URWHomR�RFXODU��3URWHWRU�IDFLDO��IDFH�VKLHOG��RX�yFXORV�GH SURWHomR�

� $YHQWDO�GHVFDUWiYHO�SDUD�XVR�GLiULR�RX�DYHQWDO�GH�WHFLGR�KLJLHQL]DGR GLDULDPHQWH�

x (3,V�FRP�SRVVLELOLGDGH�GH�XVR�HYHQWXDO��VRPHQWH�SDUD�VLWXDo}HV HVSHFtILFDV�

� /XYDV��1mR�HVWi�LQGLFDGD�QD�URWLQD�GH�YDFLQDomR��'LVSRU�GH�TXDQWLWDWLYR�QD�XQLGDGH�

VRPHQWH�SDUD�LQGLFDo}HV�HVSHFtILFDV��YDFLQDGRUHV�FRP�OHV}HV�DEHUWDV�QDV�PmRV�RX�UDUDVVLWX�

Do}HV�TXH�HQYROYDP�FRQWDWR�FRP�IOXLGRV�FRUSRUDLV�GR�SDFLHQWH��6H�XVDGDV��GHYHP�VHU�WURFDGDV�HQWUH�

RV�SDFLHQWHV��DVVRFLDGDV�j�DGHTXDGD�KLJLHQL]DomR�GDV PmRV�

ٳ 3DUD�DFHVVR�DRV�FDUWD]HV�VREUH�D�&RYLG����RX�RXWUDV�LQIRUPDo}HV��DFHVVH�R�VLWH��
KWWSV���DSV�VDXGH�JRY�EU�QRWLFLD�����

ٳ 3DUD�PDLRUHV�LQIRUPDo}HV�HQWUH�HP�FRQWDWR�FRP�R ����

�� 
�������������������A��������������������������.!�

2�JHUHQFLDPHQWR�GH�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�QR�kPELWR�GR�31,�GHYH�HVWDU�HP�FRQIRUPLGDGH�FRP�DV�

GHILQLo}HV�HVWDEHOHFLGDV�QD�5HVROXomR�Q������GH����GH�PDUoR�GH�������TXH�GLVS}H VREUH D FODVVLILFDomR GH

ULVFRV GH 2UJDQLVPRV *HQHWLFDPHQWH 0RGLILFDGRV �2*0� H RV QtYHLV�GH�ELRVVHJXUDQoD�D�VHUHP�DSOLFDGRV�

QDV�DWLYLGDGHV�H�SURMHWRV�FRP�2*0�H�VHXV�GHULYDGRV�HP�FRQWHQomR��5HVROXomR�GD�'LUHWRULD�&ROHJLDGD� �

5'&�Q�������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�R�UHJXODPHQWR�WpFQLFR�SDUD�R�JHUHQFLDPHQWR�GH�

5HVtGXRV�GH�6HUYLoRV�GH�6D~GH�H�D�5HVROXomR�&RQDPD�Q�������GH����GH�DEULO�GH�������TXH�GLVS}H�VREUH�R�

$7(1d2�

0iVFDUDV�1����1mR�WHP�LQGLFDomR�SDUD�D�URWLQD�GH�YDFLQDomR�



ϭϱ

WUDWDPHQWR�H�D�GLVSRVLomR�ILQDO�GRV�5HVtGXRV�GRV�6HUYLoRV�GH�6D~GH �566��

'LDQWH�GLVVR��SDUD�XP�DGHTXDGR�JHUHQFLDPHQWR�GH�UHVtGXRV�YROWDGR�SDUD�D�YDFLQDomR�FRQWUD D�&RYLG�����

RULHQWD�VH�R�GHVFDUWH�GRV�IUDVFRV�HP�FDL[D�GHVFDUWiYHO�SDUD�D�YDFLQD 6LQRYDF�%XWDQWDQ�

2V�VHUYLoRV�UHVSRQViYHLV�SHOR�JHUHQFLDPHQWR�GH�UHVtGXRV�GHYHP�VH�RUJDQL]DU�SDUD�XP�PDLRU�SURFHVVDPHQWR�

GH�UHVtGXRV��PHGLDQWH�WDPDQKD�GLPHQVmR�GD�FDPSDQKD�

�� 	��������
�� ����

)UHQWH�j�LQWURGXomR�GH�QRYDV�YDFLQDV�RX�HP�VLWXDo}HV�GH�SDQGHPLD��D�H[HPSOR�GD�DWXDO��SDUD�D�TXDO�VH�HVWi�

SURGX]LQGR�YDFLQDV�GH�IRUPD�DFHOHUDGD��XVDQGR�QRYDV�WHFQRORJLDV�GH�SURGXomR�H�TXH�VHUmR�DGPLQLVWUDGDV�

HP�PLOK}HV�GH�LQGLYtGXRV��p�GH�VH�HVSHUDU�D�RFRUUrQFLD�GH�HOHYDGR�Q~PHUR�GH�QRWLILFDo}HV�GH�HYHQWRV�DG�

YHUVRV�SyV�YDFLQDomR��($39��

3DUD�R�PDQHMR�DSURSULDGR�GRV�($39�GH�XPD�QRYD�YDFLQD�p�HVVHQFLDO�FRQWDU�FRP�XP�VLVWHPD�GH�YLJLOkQFLD�

VHQVtYHO�SDUD�DYDOLDU�D�VHJXUDQoD�GR�SURGXWR�H�GDU�UHVSRVWD�UiSLGD�D�WRGDV�DV�SUHRFXSDo}HV�GD�SRSXODomR�

UHODFLRQDGDV�jV�YDFLQDV��(VWDV�DWLYLGDGHV�UHTXHUHP�QRWLILFDomR�H�LQYHVWLJDomR�UiSLGD�H�DGHTXDGD�GR�HYHQWR�

RFRUULGR�

2V�WUrV�SULQFLSDLV�FRPSRQHQWHV�GH�XP�VLVWHPD�GH�YLJLOkQFLD�GH�($39�VmR��GHWHFomR��QRWLILFDomR�H�EXVFD�

DWLYD�GH�QRYRV�HYHQWRV��LQYHVWLJDomR��H[DPHV�FOtQLFRV��H[DPHV�ODERUDWRULDLV�HWF���H�FODVVLILFDomR�ILQDO�GH�

FDXVDOLGDGH��8VXDOPHQWH�UHFRPHQGD�VH�D�QRWLILFDomR�GH�WRGRV�($39�JUDYHV�SDUD�DV�YDFLQDV�GH�XVR�URWLQHLUR�

QR�31,�EHP�FRPR�VXUWRV�GH�HYHQWRV�DGYHUVRV�OHYHV�

1R�HQWDQWR��FRQVLGHUDQGR�D�LQWURGXomR�GDV�YDFLQDV�&29,'����H�D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�R�SHUILO�GH�

VHJXUDQoD�GDV�PHVPDV��RULHQWD�VH�TXH��72'26�RV�HYHQWRV��QmR�JUDYHV RX�JUDYHV� FRPSDWtYHLV FRP�DV

GHILQLo}HV GH FDVRV� HVWDEHOHFLGDV QRV GRFXPHQWRV DEDL[R� EHP FRPR RV�HUURV�GH�LPXQL]DomR�H�SUREOHPDV�

FRP�D�UHGH�GH�IULR��GHYHUmR�VHU�QRWLILFDGRV�QR H�686QRWLILFD�

ٳ 0DQXDO GH 9LJLOkQFLD (SLGHPLROyJLFD GH (YHQWRV $GYHUVRV 3yV�9DFLQDomR

�� (GLomR��������GLVSRQtYHO�HP�KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PDQXDOBYLJLODQ�

FLDBHSLGHPLRORJLFDBHYHQWRVBYDFLQ DFDRB�HG�SGI��

ٳ 3URWRFROR�GH�9LJLOkQFLD�(SLGHPLROyJLFD�GH�(YHQWRV�$GYHUVRV�3yV�

9DFLQDomR�SDUD�D�HVWUDWpJLD�GH�YDFLQDomR�FRQWUD�R�YtUXV�6$56�&R9���&RYLG�����0LQLVWpULR�GD�

6D~GH��������DFHVVR� GLVSRQtYHO�HP�KWWSV���ZZZ�JRY�EU�VDXGH�SW� EU�PHGLD�SGI������GH]HP�

EUR����HVWUDWHJLDBYDFLQDFDRBFRYLG���SGI��
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$WHQomR�HVSHFLDO�H�EXVFD�DWLYD�GHYHP�VHU�GDGDV�j�QRWLILFDomR�GH�HYHQWRV�DGYHUVRV�JUDYHV� UDURV H LQXVLWD�

GRV� yELWRV V~ELWRV LQHVSHUDGRV� HUURV GH LPXQL]DomR �SURJUDPiWLFRV�� DOpP GRV (YHQWRV $GYHUVRV�GH�,QWH�

UHVVH�(VSHFLDO��($,(���TXH�HVWmR�GHYLGDPHQWH�GHVFULWRV�QR�3URWRFROR�GH�9LJLOkQFLD�(SLGHPLROyJLFD H 6DQL�

WiULD GH (YHQWRV $GYHUVRV 3yV�9DFLQDomR SDUD D HVWUDWpJLD GH YDFLQDomR FRQWUD�R�YtUXV�6$56�&R9�� �&R�

YLG����

5HVVDOWD�VH TXH FDEHUi DRV0XQLFtSLRV� (VWDGRV H'LVWULWR )HGHUDO D RULHQWDomR H GHWHUPLQDomR�GH�UHIHUrQFLDV�

H�FRQWUDUUHIHUrQFLDV��HP�HVSHFLDO�SDUD�R�DWHQGLPHQWR�HVSHFLDOL]DGR�WHUFLiULR�QR�SURFHVVR�GH�XPD�YLJLOkQFLD�

DWLYD HVWUXWXUDGD�

e LPSRUWDQWH GHVWDFDU TXH DV QRWLILFDo}HV GHYHUmR SULPDU SHOD TXDOLGDGH QR SUHHQFKLPHQWR GH�WRGDV DV YDUL�

iYHLV FRQWLGDV QR IRUPXOiULR GH QRWLILFDomR�LQYHVWLJDomR GH ($39 GR 31,� FRP R PDLRU�Q~PHUR�GH�LQIRU�

PDo}HV�SRVVtYHLV��'HVWDFD�VH�DLQGD�TXH�QD�SRVVLELOLGDGH�GH�RIHUWD�GH�GLIHUHQWHV�YDFLQDV��GHVHQYROYLGDV�SRU�

GLIHUHQWHV�SODWDIRUPDV��p�LPSUHVFLQGtYHO�R�FXLGDGR�QD�LGHQWLILFDomR�GR�WLSR�GH�YDFLQD�VXVSHLWD�GH�SUR�

YRFDU�R�($39��FRPR�Q~PHUR�GH�ORWH�H IDEULFDQWH�

$�QRWLILFDomR�GH�TXHL[DV�WpFQLFDV�GDV�YDFLQDV�&29,'����DXWRUL]DGDV�SDUD�XVR�HPHUJHQFLDO�WHPSRUiULR� HP�

FDUiWHU�H[SHULPHQWDO��GHYH�VHU� UHDOL]DGD�QR�6LVWHPD�GH�1RWLILFDo}HV� HP�9LJLOkQFLD�6DQLWiULD� � 1RWLYLVD��

GLVSRQtYHO�HP�YHUVmR�HOHWU{QLFD�QR�HQGHUHoR��ZZZ��DQYLVD�JRY�EU�QRWtFLDV�IUPORJLQ�DVS�

���� ������Ù��

ٳ (P�JHUDO��FRPR�FRP�WRGDV�DV�YDFLQDV��GLDQWH�GH�GRHQoDV�DJXGDV�IHEULV�PRGHUDGDV�RX�JUD�
YHV��UHFRPHQGD�VH�R�DGLDPHQWR�GD�YDFLQDomR�DWp�D�UHVROXomR�GR�TXDGUR�FRP�R�LQWXLWR�GH�QmR�VH�DWUL�
EXLU�j

YDFLQD�DV�PDQLIHVWDo}HV�GD�GRHQoD�

ٳ 1mR�Ki�HYLGrQFLDV��DWp�R�PRPHQWR��GH�TXDOTXHU�SUHRFXSDomR�GH�VHJXUDQoD�QD�YDFLQDomR�GH�
LQGLYtGXRV�FRP�KLVWyULD�DQWHULRU�GH�LQIHFomR�RX�FRP�DQWLFRUSR�GHWHFWiYHO�SHOR 6$56�&29���

ٳ e�LPSURYiYHO�TXH�D�YDFLQDomR�GH�LQGLYtGXRV�LQIHFWDGRV��HP�SHUtRGR�GH�LQFXEDomR��RX�DV�
VLQWRPiWLFRV�WHQKD�XP�HIHLWR�SUHMXGLFLDO�VREUH�D�GRHQoD��(QWUHWDQWR��UHFRPHQGD�VH�R�DGLDPHQWR GD

YDFLQDomR QDV SHVVRDV FRPTXDGUR VXJHVWLYR GH LQIHFomR HPDWLYLGDGH SDUD VH HYLWDU FRQIXVmR FRP�RXWURV

GLDJQyVWLFRV GLIHUHQFLDLV� &RPR D SLRUD FOtQLFD SRGH RFRUUHU DWp GXDV VHPDQDV DSyV D LQIHFomR��LGHDOPHQWH�

D�YDFLQDomR�GHYH�VHU�DGLDGD�DWp�D�UHFXSHUDomR�FOtQLFD�WRWDO�H�SHOR�PHQRV�TXDWUR�VHPDQDV DSyV R LQtFLR

GRV VLQWRPDV RX TXDWUR VHPDQDV D SDUWLU GD SULPHLUD DPRVWUD GH 3&5 SRVLWLYD�HP�SHVVRDV DVVLQWRPiWLFDV�
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*(67$17(6��38e53(5$6�(�/$&7$17(6�

� $�VHJXUDQoD�H�HILFiFLD�GDV�YDFLQDV�QmR�IRUDP�DYDOLDGDV�QHVWHV�JUXSRV��QR�HQWDQWR�HVWXGR�

VHP�DQLPDLV�QmR�GHPRQVWUDUDP�ULVFR�GH PDOIRUPDo}HV�

� 3DUD�DV�PXOKHUHV�SHUWHQFHQWHV�DR�JUXSR�GH�ULVFR�H�QHVWDV�FRQGLo}HV��D�YDFLQDomR�SRGHUi�VHU�

UHDOL]DGD�DSyV�DYDOLDomR�FDXWHORVD�GRV�ULVFRV�H EHQHItFLRV�H�FRP�GHFLVmR�FRPSDUWLOKDGD��HQWUH�D�PX�

OKHU�H�VHX�PpGLFR SUHVFULWRU�

ٳ 3DUD jTXHODV TXH IRUHP YDFLQDGDV LQDGYHUWLGDPHQWH R SURILVVLRQDO GHYHUi WUDQTXLOL]D�OD VR�

EUH�D�EDL[D�SUREDELOLGDGH�GH�ULVFR�H�HQFDPLQKDU�SDUD�R�DFRPSDQKDPHQWR SUp�QDWDO�

ٳ $ YDFLQDomR LQDGYHUWLGD GHYHUi VHU QRWLILFDGD QR VLVWHPD GH QRWLILFDomR H�686 QRWLILFD

FRPR�XP�³HUUR�GH�LPXQL]DomR´�SDUD�ILQV�GH�FRQWUROH�H�PRQLWRUDPHQWR�GH�RFRUUrQFLD�GH�HYHQWRV DG�

YHUVRV�

ٳ (YHQWRV�DGYHUVRV�TXH�YHQKDP�D�RFRUUHU�FRP�D�JHVWDQWH�DSyV�D�YDFLQDomR�GHYHUmR�VHU�QRWL�

ILFDGRV QR H�686 QRWLILFD� EHP FRPR TXDLVTXHU HYHQWRV DGYHUVRV TXH RFRUUDP FRP R IHWR RX FRP�R�

UHFpP�QDVFLGR�DWp���PHVHV�DSyV�R QDVFLPHQWR�

862�'(�$17,$*5(*$17(6�3/$48(7È5,26�(�$17,&2$*8/$17(6�25$,6�(�9$&,1$d2�

ٳ 2V�DQWLDJUHJDQWHV�SODTXHWiULRV�GHYHP�VHU�PDQWLGRV�H�QmR�LPSOLFDP�HP�LPSHGLPHQWR�j�YD�

FLQDomR��2�XVR�GH�LQMHomR�LQWUDPXVFXODU�HP�SDFLHQWHV�VRE�XVR�FU{QLFR�GH�DQWLDJUHJDQWHV�SODTXHWi�

ULRV�p�SUiWLFD�FRUUHQWH��SRUWDQWR�FRQVLGHUDGR VHJXUR�

ٳ 1mR�Ki�UHODWRV�GH�LQWHUDomR�HQWUH�RV�DQWLFRDJXODQWHV�HP�XVR�QR�%UDVLO�± YDUIDULQD��DSL[D�

EDQD��GDELJDWUDQD��HGR[DEDQD�H�ULYDUR[DEDQD�± FRP�YDFLQDV��3RUWDQWR�GHYH�VHU�PDQWLGD�FRQIRUPH D

SUHVFULomR�GR�PpGLFR�DVVLVWHQWH��'DGRV�REWLGRV�FRP�YDFLQDomR�LQWUDPXVFXODU�FRQWUD�,QIOXHQ]D�HP�SDFLHQWHV�

DQWLFRDJXODGRV�FRP�YDUIDULQD�PRVWUDUDP�TXH�HVWD�YLD�IRL�VHJXUD��VHP�PDQLIHVWDo}HV�KHPRUUiJLFDV�ORFDLV�GH�

YXOWR��$�FRPSDUDomR�GD�YLD�LQWUDPXVFXODU�FRP�D�VXEFXWkQHD�PRVWURX�TXH�D�SULPHLUD�p�VHJXUD�H�HILFD]�QD�

PDLRULD�GDV�YDFLQDV�HP�XVR�FOtQLFR��3RU�FDXWHOD��D�YDFLQD�SRGH�VHU DGPLQLVWUDGD�R�PDLV�ORQJH�SRVVtYHO�

GD�~OWLPD�GRVH�GR�DQWLFRDJXODQWH�GLUHWR�

3$&,(17(6�3257$'25(6�'(�'2(1d$6�5(80È7,&$6�,08120(',$'$6��'5,0��

ٳ 3UHIHUHQFLDOPHQWH�R�SDFLHQWH�GHYH�VHU�YDFLQDGR�HVWDQGR�FRP�D�GRHQoD�FRQWURODGD�RX�HP�
UHPLVVmR��FRPR�WDPEpP�HP�EDL[R�JUDX�GH�LPXQRVVXSUHVVmR�RX�VHP�LPXQRVVXSUHVVmR��(QWUHWDQWR� D



ϭϴ

GHFLVmR�VREUH�D�YDFLQDomR�HP�SDFLHQWHV�FRP�'5,0�GHYH�VHU�LQGLYLGXDOL]DGD��OHYDQGR�HP�FRQVLGHUDomR�D�

IDL[D�HWiULD��D�GRHQoD�UHXPiWLFD�DXWRLPXQH�GH�EDVH��RV�JUDXV�GH�DWLYLGDGH�H� LPXQRVVXSUHVVmR��DOpP�GDV�

FRPRUELGDGHV��GHYHQGR�VHU�VRE�RULHQWDomR�GH�PpGLFR�HVSHFLDOLVWD��$�HVFROKD�GD�YDFLQD�GHYH�VHJXLU�DV�UH�

FRPHQGDo}HV�GH�yUJmRV�VDQLWiULRV�H�UHJXODWyULRV��DVVLP�FRPR�D�GLVSRQLELOLGDGH�ORFDO�

3$&,(17(6�21&2/Ï*,&26��75$163/$17$'26�(�'(0$,6�3$&,(17(6�,081266835,0,'26�

ٳ $�HILFiFLD�H�VHJXUDQoD�GDV�YDFLQDV�&29,'����QmR�IRUDP�DYDOLDGDV�QHVWD�SRSXODomR��1R�

HQWDQWR��FRQVLGHUDQGR�DV�SODWDIRUPDV�HP�TXHVWmR��YHWRU�YLUDO�QmR�UHSOLFDQWH�H�YtUXV�LQDWLYDGR��p�LP�

SURYiYHO�TXH�H[LVWD�ULVFR�DXPHQWDGR�GH�HYHQWRV DGYHUVRV�

ٳ $�DYDOLDomR�GH�ULVFR�EHQHItFLR�H�D�GHFLVmR�UHIHUHQWH�j�YDFLQDomR�RX�QmR�GHYHUi�VHU�UHDOL�
]DGD�SHOR SDFLHQWH HP FRQMXQWR FRP R PpGLFR DVVLVWHQWH� VHQGR TXH D YDFLQDomR VRPHQWH GH�
YHUi VHU�UHDOL]DGD�FRP�SUHVFULomR�PpGLFD�

���� ������������Ù��

ٳ +LSHUVHQVLELOLGDGH�DR�SULQFtSLR�DWLYR�RX�D�TXDOTXHU�GRV�H[FLSLHQWHV�GD YDFLQD�

ٳ 3DUD�DTXHODV�SHVVRDV�TXH�Mi�DSUHVHQWDUDP�XPD�UHDomR�DQDILOiWLFD�FRQILUPDGD�D�XPD�GRVH�
DQWHULRU�GH�XPD�YDFLQD &29,'����

�� ��
������� ��	����.!�

1D�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG�����REVHUYDGD�D�QHFHVVLGDGH�GH�DFRPSDQKDU�H�PRQL�

WRUDU�RV�YDFLQDGRV��R�0LQLVWpULR�GD�6D~GH�GHVHQYROYHX�PyGXOR�HVSHFtILFR�QRPLQDO� SDUD FDGDVWUR GH FDGD

FLGDGmR FRPD LQGLFDomR GD UHVSHFWLYD GRVH DGPLQLVWUDGD �/DERUDWyULR�H�ORWH���DOpP�GD�DWXDOL]DomR�GR�PyGXOR�

GH�PRYLPHQWDomR�GH�LPXQRELROyJLFR�SDUD�IDFLOLWDU�D�UDVWUHDELOLGDGH�H�FRQWUROH�GRV�LPXQRELROyJLFRV�GLVWUL�

EXtGRV��IDFLOLWDQGR�R�SODQHMDPHQWR�H�R�DFRPSDQKDPHQWR�HP�VLWXDo}HV�GH�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR

�($39�

$7(1d2��UHFRPHQGD�VH�TXH��DQWHV�GH�TXDOTXHU�YDFLQDomR��VHMD�YHULILFDGD�QDV�EXODV�GRV�

UHVSHFWLYR�V��IDEULFDQWH�V���DV�LQIRUPDo}HV�IRUQHFLGDV�SRU�HVWH�V��VREUH�D�V��YDFLQD�V��D�VHU�HP��

DGPLQLVWUDGD�V��
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2�UHJLVWUR�GD�GRVH�DSOLFDGD�GD�YDFLQD�VHUi�QRPLQDO�LQGLYLGXDOL]DGR��(VVD PRGDOLGDGH GH�UHJLVWUR�JD�

UDQWH�R�UHFRQKHFLPHQWR�GR�FLGDGmR�YDFLQDGR�SHOR�Q~PHUR�GR�&DGDVWUR�GH 3HVVRD )tVLFD��&3)��RX�GR�&DUWmR�

1DFLRQDO�GH�6D~GH��&16���D�ILP�GH�SRVVLELOLWDU�R�DFRPSDQKDPHQWR GDV SHVVRDV YDFLQDGDV� HYLWDU GXSOLFL�

GDGH GH YDFLQDomR� H LGHQWLILFDU�PRQLWRUDU D LQYHVWLJDomR GH SRVVtYHLV ($39� 2V UHJLVWURV GDV GRVHV DSOL�

FDGDV GHYHUmR VHU UHDOL]DGRV QR 6LVWHPD GH ,QIRUPDomR GR�3URJUDPD�1DFLRQDO�GH�,PXQL]DomR��1RYR�

6,�31,�� RQOLQH��RX�HP�XP�VLVWHPD�SUySULR�TXH LQWHURSHUH�FRP�HOH��SRU�PHLR�GD�5HGH�1DFLRQDO�GH�'DGRV�

HP�6D~GH��51'6��

1R FDVR GDV VDODV GH YDFLQD VHP FRQHFWLYLGDGH FRP D LQWHUQHW TXH IXQFLRQDP QR kPELWR GD�$36� RV

UHJLVWURV GDV GRVHV DSOLFDGDV SRGHUmR VHU IHLWRV QR H�686 $%� SRU PHLR GD &ROHWD GH 'DGRV�6LPSOLILFDGD �

PRGDOLGDGH &'6� (VVDV VDODV IDUmR UHJLVWURV RIIOLQH H GHSRLV VXEPHWHUmR VHXV UHJLVWURV SDUD R VHUYLGRU DVVLP

TXH D FRQH[mR FRP D LQWHUQHW HVWLYHU GLVSRQtYHO� QR SUD]R Pi[LPR GH �� KRUDV�

'D PHVPD IRUPD� DV VDODV GH YDFLQD TXH DLQGD QmR HVWmR LQIRUPDWL]DGDV H�RX QmR SRVVXHP�XPD�DGH�

TXDGD�UHGH�GH�LQWHUQHW�GLVSRQtYHO��RX�PHVPR�DV�XQLGDGHV�HP�DWLYLGDGHV�GH�YDFLQDomR�H[WUDPXURV�GXUDQWH�

D�FDPSDQKD��GHYHUmR�UHDOL]DU�RV�UHJLVWURV�GH�GDGRV�QRPLQDLV�H�LQGLYLGXDOL]DGRV�HP�IRUPXOiULRV� SDUD�SRV�

WHULRU�UHJLVWUR�QR�VLVWHPD�GH�LQIRUPDomR�HP�DWp��� KRUDV�

2 IRUPXOiULR FRQWpP DV GH] YDULiYHLV PtQLPDV SDGURQL]DGDV� D VDEHU� &1(6 � (VWDEHOHFLPHQWR�GH�6D~GH��

&3)�&16�GR�YDFLQDGR��'DWD�GH�QDVFLPHQWR��1RPH�GD�PmH��6H[R��*UXSR�SULRULWiULR��'DWD�GD�YDFLQDomR��

1RPH�GD�9DFLQD�IDEULFDQWH��7LSR�GH�'RVH��H�/RWH�YDOLGDGH�GD�YDFLQD��&RP�R�REMHWLYR�GH�IDFLOLWDU�D�LGHQWL�

ILFDomR�GR�FLGDGmR�GXUDQWH�R�SURFHVVR�GH�YDFLQDomR��R�6,�31,�SRVVLELOLWDUi XWLOL]DU�R�45�&RGH�TXH�SRGH�VHU�

JHUDGR�SHOR�SUySULR�FLGDGmR�QR�$SOLFDWLYR &RQHFWH686�

'HVWDFD�VH�DLQGD�TXH��HP�FRQVRQkQFLD�FRP�D�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�GD�$JrQFLD�1DFLRQDO�GH�

9LJLOkQFLD�6DQLWiULD��5'&�Q������������WRGR�VHUYLoR�GH�YDFLQDomR�SRVVXL�REULJDWRULHGDGH�QD�LQIRUPDomR�

GRV�GDGRV�DR�HQWH�IHGHUDO��SRU�PHLR�GR�VLVWHPD�GH�LQIRUPDomRRILFLDO�GR�0LQLVWpULR�GD�6D~GH��RX�XP�VLVWHPD�

SUySULR�TXH�LQWHURSHUH�FRP�R�PHVPR�

(VWDEHOHFLPHQWRV�GH�VD~GH�S~EOLFR�RX�SULYDGR�FRP�VLVWHPD�GH�LQIRUPDomR�SUySULR�RX�GH�WHUFHLURV�GHYHUmR�

SURYLGHQFLDU�R�UHJLVWUR�GH�YDFLQDomR�GH�DFRUGR FRP�R�PRGHOR�GH�GDGRV�GR�0yGXOR�GH�&DPSDQKD�

&RYLG����� GLVSRQtYHO� QR� 3RUWDO� GH� 6HUYLoRV� GR� 0LQLVWpULR� GD� 6D~GH�� QR� OLQN�� �KSV���UQGV�

JXLD�VDXGH�JRY�EU���

$�WUDQVIHUrQFLD�GRV�GDGRV�GH�YDFLQDomR�GD�&DPSDQKD�&RYLG����GHYHUi�RFRUUHU�GLDULDPHQWH�SDUD�EDVH�
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QDFLRQDO�GH�LPXQL]DomR��SRU�PHLR�GH�6HUYLoRV�GD�51'6��FRQIRUPH�PRGHOR�GH�GDGRV�H�DV�RULHQWDo}HV�GLV�

SRQLELOL]DGDV� QR� 3RUWDO� GH� 6HUYLoRV� GR� 06�� QR� OLQN�� �KSV���VHUYLFRV� GDWDVXV�VDXGH�JRY�EU�GHWD�

OKH�8=4MR<'')1��H��KSV���UQGV�JXLD�VDXGH�JRY�EU���

3DUD�D�DQiOLVH�GR GHVHPSHQKR�GD�&DPSDQKD��LQIRUPDo}HV�GH�GRVHV�DSOLFDGDV�H�FREHUWXUDV�YDFLQDLV �&9�

VHUmR GLVSRQLELOL]DGDV DRV JHVWRUHV� SURILVVLRQDLV GH VD~GH H SDUD D VRFLHGDGH SRU PHLR�GR�3DLQHO�GH�9LVXD�

OL]DomR��9DFLQ{PHWUR��H�SRGHUi�VHU�DFHVVDGR�SHOR�OLQN��KWWSV���ORFDOL]DVXV�VDXGH�JRY�EU���FRQWHQGR�GLIHUHQ�

WHV�UHODWyULRV��JUiILFRV�H�PDSDV�

2 0LQLVWpULR GD 6D~GH SRU LQWHUPpGLR GR '$7$686��GLVSRQLELOL]DUi� SDUD DV 6(6�H 606� RV�GDGRV�UHIH�

UHQWHV�j�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�&RYLG�����QR�3RUWDO�KWWSV���RSHQGDWDVXV�VDXGH�JRY�EU���

VHP�LGHQWLILFDomR�GR�FLGDGmR��H�UHVSHLWDQGR�R�GLVSRVWR�QD�/HL�Q����������GH����GH�DJRVWR�GH�������FRQKHFLGD�

FRPR�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��/*3'���2V�GDGRV�HVWDUmR�SXEOLFDGRV�QR�2SHQGDWD686�GH�

DFRUGR�FRP�R�IRUPDWR�GH�GDGRV�DEHUWRV��RX�VHMD��&RPPD�6HSDUHWHG�9DOXHV��&69��RX�$SSOLFDRQ�3URJUDP�

PLQJ�,QWHUIDFH �$3,��

$�REWHQomR�GHVVHV�GDGRV�SRGH�VHU�IHLWD�YLD�SRUWDO��VHOHFLRQDQGR�R�GRFXPHQWR�H�FOLFDQGR�QR�ERWmR�GH�GRZQ�

ORDG��RX�YLD�$3,�GR�&RPSUHKHQVLYH�.QRZOHGJH�$UFKLYH�1HWZRUN��&.$1���$�FKDYH�GH�DFHVVR�p�REWLGD�QD�

SiJLQD�GR�SHUILO�GR�XVXiULR��3DUD�PDLV�LQIRUPDo}HV�DFHVVDU�KWWSV���GRFV�FNDQ�RUJ�HQ�����DSL��

0DLRUHV�GHWDOKHV�VREUH�R�UHJLVWUR�GH�YDFLQDomR�H�RV�URWHLURV�FRPSOHWRV�VREUH�D�RSHUDFLRQDOL]DomR�GRV�VLVWH�

PDV�GH�LQIRUPDomR�SDUD UHJLVWUR�GH�GRVHV�DSOLFDGDV�GDV�YDFLQDV�FRQWUD�D�&RYLG���� HVWmR GLVSRQtYHLV QD

1RWD ,QIRUPDWLYD Q� �������&*31,�'(,'7�696�06 TXH FRQVWDP DV�

���� ����������������������� ���� ������

$ILP�GH�JDUDQWLU�D�UDVWUHDELOLGDGH�GRV�LPXQRELROyJLFRV�DGTXLULGRV�H�GLVWULEXtGRV�j�5HGH�GH�)ULR�QDFLRQDO��

R�'DWD686�DWXDOL]RX�R�PyGXOR�GH�PRYLPHQWDomR�GH�LPXQRELROyJLFR�GR�6,�31,��RQGH�GH�IRUPD�DXWRPi�

WLFD��SRU�PHLR�GH�VHOHomR�GLVSRQtYHO�HP�OLVWD�VXVSHQVD��R�XVXiULR�LQFOXLUi�R�ORWH��ODERUDWyULR�H�TXDQWL�

GDGH�GH� LPXQRELROyJLFR�QD�HQWUDGD�GR�SURGXWR�GH�FDGD�XPD�GDV�XQLGDGHV��$�VDtGD�VHUi�VHOHFLRQiYHO�H�

FODVVLILFiYHO�FRP�SRVVLELOLGDGH�GD�LQGLFDomR�GH�VDtGD�SRU�FRQVXPR��GRVHV�XWLOL]DGDV��� WUDQVIHUrQFLD�SDUD�

RXWUD�XQLGDGH��RX�DLQGD�SRU�SHUGD�ItVLFD��TXHEUD�GR�IUDVFR��IDOWD�GH�HQHUJLD��IDOKD�GR�HTXLSDPHQWR��YDOLGDGH�

YHQFLGD��SURFHGLPHQWR� LQDGHTXDGR�� IDOKD�GH� WUDQVSRUWH��RXWURV�PRWLYRV��� VHJXLQGR�R�SDGUmR�XVXDOPHQWH�

XWLOL]DGR�SHODV�XQLGDGHV�

,PSRUWDQWH�UDWLILFDU�TXH�D�LQGLFDomR�GH�FRQVXPR�³'RVHV�XWLOL]DGDV´�GHYHUi�VHU�UHJLVWUDGD�SRU�Q~PHUR

GH�GRVHV�GR�IUDVFR�DEHUWR�SDUD�YDFLQDomR��SDUD�TXH�RV�FiOFXORV�DXWRPiWLFRV�GR�VLVWHPD�VHMDP�YLDELOL]DGRV�
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DGHTXDGDPHQWH�H�R�PRQLWRUDPHQWR�GH�SHUGDV�WpFQLFDV�VHMD�SRVVtYHO�GH�UHDOL]DU�VH�HP�WHPSR�UHDO��FRP�DMXV�

WHV�QHFHVViULRV�GR�SODQHMDPHQWR�QDFLRQDO�SDUD� UHYLVmR�FRQWLQXDGD�GD� DTXLVLomR H GLVWULEXLomR GD YDFLQD�

(VFODUHFH�VH TXH� R FiOFXOR p UHDOL]DGR SHOR VLVWHPD� SHOD GLIHUHQoD�HQWUH R WRWDO GH GRVHV XWLOL]DGDV H R WRWDO

GH GRVHV DSOLFDGDV� R UHVWR GD VXEWUDomR LQGLFD D SHUGD WpFQLFD�RFRUULGD��YDULiYHO�GH FRQWUROH�

�����������.!��������

$ HODERUDomR GD FDPSDQKD SXEOLFLWiULD VHJXLUi XP SODQHMDPHQWR GH DFRUGR FRP D HYROXomR�GH�FDGD�HWDSD�

GD�YDFLQDomR��&RPHoDQGR�FRP�PHQVDJHQV�GH�DQWHFLSDomR�H�SUHSDUDomR� SDVVDQGR HP�VHJXLGD SDUD D SUy�

[LPD IDVH GH LQIRUPDomR j SRSXODomR FRP FODUH]D� FRPR� TXDQGR� RQGH H SDUD TXHP�VHUi D SULPHLUD HWDSD H

GHPDLV HWDSDV� 3DUDPDLRUHV LQIRUPDo}HV VREUH R SODQR GH FRPXQLFDomR� DFHVVDU R�GRFXPHQWR�QD�tQWHJUD�QR�

KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�PHGLD�SGI������GH]HPEUR����SODQRBYDFLQDFDRBYHUVDRBHOHWURQLFD���SGI��

����� �������������� ���� ��������

$�PLFURSURJUDPDomR�p�XPD�HWDSD�IXQGDPHQWDO�QR�SODQHMDPHQWR�GD�FDPSDQKD��HVVHQFLDOSDUD�DOFDQoDU�RV�

REMHWLYRV�GD�YDFLQDomR��0HGLDQWH�HVVH�SURFHVVR�VH�LGHQWLILFDP�DV�SRSXODo}HV�LQVWLWXFLRQDOL]DGDV��GHILQHP�

VH�DV�HVWUDWpJLDV�GH�YDFLQDomR��GDWD��ORFDLV���FDOFXODP�VH�RV�UHFXUVRV�KXPDQRV� ILQDQFHLURV H D ORJtVWLFD QH�

FHVViULD� 2 GHOLQHDPHQWR GH Do}HV GH YDFLQDomR GHYH FRQVLGHUDU�RV�GHVDILRV�ORJtVWLFRV�H�HFRQ{PLFRV�GH�VH�

UHDOL]DU�D�YDFLQDomR�HP�iUHDV�UHPRWDV�H�GH�GLItFLO DFHVVR�

$�SURJUDPDomR�ORFDO�GD�FDPSDQKD�GH�YDFLQDomR��LQFOXtGD�QR�3ODQR�0XQLFLSDO�GH�6D~GH��FRQVLGHUDQGR�R�

3ODQR�1DFLRQDO�GH�,PXQL]DomR�TXDQWLILFD�WRGRV�RV�UHFXUVRV�QHFHVViULRV�H�H[LVWHQWHV��KXPDQRV� PDWHULDLV�H�

ILQDQFHLURV���H� IDFLOLWD�D�PRELOL]DomR�GH�UHFXUVRV�DGLFLRQDLV�PHGLDQWH�SDUWLFLSDomR�VRFLDO�H�R�HVWDEHOHFL�

PHQWR�GH�DOLDQoDV�FRP�GLYHUVRV�SDUFHLURV��2�PRQLWRUDPHQWR�GDV�Do}HV�SURJUDPDGDV�p�IXQGDPHQWDO�SDUD��VH�

QHFHVViULR��SURPRYHU�RSRUWXQDPHQWH�R�UHGLUHFLRQDPHQWR�GDV�Do}HV��'HVWDFD�VH�

�LPSRUWkQFLD�H�QHFHVVLGDGH�GH�XPD�ERD�HVWUDWpJLD�GH�FRPXQLFDomR�SDUD$ٳ PRELOL]DomR�GRV
JUXSRV SULRULWiULRV QD EXVFD GD DGHVmR j YDFLQDomR� 3RGHQGR ID]HU XVR GD PtGLD ORFDO
�FRQYHQFLRQDO�H�DOWHUQDWLYD��FRP�LQIRUPDo}HV�SHUWLQHQWHV�DR�FURQRJUDPD�YDFLQDO��SRU�H[HP�
SOR�

ٳ ,QWHQVLILFDU DV FDSDFLWDo}HV GRV UHFXUVRV KXPDQRV� SUHSDUDQGR�RV SDUD LPSOHPHQWDomR�GD�
YDFLQDomR�GH�PDQHLUD�D�FRPSUHHQGHUHP�D�HVWUDWpJLD�SURSRVWD��R�PRWLYR�GRV JUXSRV VHOHFLR�
QDGRV��VREUH�D�YDFLQD�D�VHU�DSOLFDGD�H�D�LPSRUWkQFLD�GH�DSOLFDU�VRPHQWH�QRV�JUXSRV�SULRUL]D�
GRV�QDTXHOH�PRPHQWR��

�0RELOL]DomR�H�SDUWLFLSDomR�DPSOD�GH�WRGRV�RV�VHJPHQWRV�GD�VRFLHGDGH��HP�HVSHFLDO�GRVٳ
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OLJDGRV�GLUHWDPHQWH�DRV�JUXSRV SULRULWiULRV�

ٳ $UWLFXODomR FRP DV LQVWLWXLo}HV FRP SRWHQFLDO GH DSRLR j FDPSDQKD GH YDFLQDomR 5HGH�
GH�VHUYLoRV�GH�VD~GH�HP�WRGRV�RV�QtYHLV�GH�FRPSOH[LGDGH��VHWRU�GD�HGXFDomR��HPSUHVDV�S~�
EOLFDV�H�SULYDGDV��VRFLHGDGHV�FLHQWtILFDV�H�DFDGrPLFDV��)RUoDV�GH�6HJXUDQoD�H�6DOYDPHQWR��
HQWUH�RXWURV�

�2ULHQWDomR�TXDQWR�DR�FURQRJUDPD�GH�H[HFXomR�GDV�GLIHUHQWHV�IDVHV�GD�YDFLQDomR�GH�IRUPDٳ
FRQVWDQWH��VHJXQGR�GLVSRQLELOLGDGH�GD�YDFLQD�HP�FDGD�IDVH�GH�H[HFXomR�SRU SRSXODomR SULRUL�
WiULD�FRQVLGHUDQGR�R�SODQR�GH� WUDEDOKR�GLiULR�H�VHPDQDO�H�R�PRQLWRUDPHQWR�SDUDWRPDGD�GH�
GHFLV}HV�RSRUWXQDV��7HQGR�HP�YLVWD�DV�RULHQWDo}HV�GR�0LQLVWpULR�GD�6D~GH�

�Q~PHURV�WHOHI{QLFRV��SiJLQD�ZHE��UHGHV�VRFLDLV�HQWUH�RX��LVSRQLELOLGDGH�GH�HVWUDWpJLDV'ٳ

WURV��SDUD�DJHQGDPHQWR�GD�YDFLQDomR�QRV�FDVRV�GH�SRSXODomR�SULRUL]DGD�QmR�FRQFHQWUDGD�

SDUD�JDUDQWLU�D YDFLQDomR�

2UJDQL]DU�R�VHUYLoR�GH�YDFLQDomR�SDUD�HYLWDU�DJORPHUDo}HV�H�FRQWDWR�GRV�JUXSRV�GH�IRUPDٳ D
RWLPL]DU D GLVSRVLomR H FLUFXODomR GRV SURILVVLRQDLV H LQGLYtGXRV TXH VHUmR YDFLQDGRV QDV�
XQLGDGHV�GH�VD~GH�H�RX�SRVWRV�H[WHUQRV�GH�YDFLQDomR�
�OLPHQWDomR�GR�VLVWHPD�GH�LQIRUPDomR�GH�PRGR�D�PRQLWRUDU�R�DYDQoR�GD�YDFLQDomR�HP$ٳ

FDGD�HWDSD�H�QRV�JUXSRV�SULRULWiULRV��FRQIRUPH�RULHQWDGR�SHOR�0LQLVWpULR�GD�6D~GH��SHUPL�

WLQGR DYDOLDU R DOFDQFH GD SRSXODomR DOYR GD YDFLQDomR H� PRQLWRUDPHQWR GD FREHUWXUD�

YDFLQDO�H��TXDQGR�QHFHVViULD��D�DGRomR�GH�PHGLGDV�GH�FRUUHomR��UHYLVmR�GH�DomR�HVSHFtILFD��LQFOXVLYH�

GH�FRPXQLFDomR�H�RX�PRELOL]DomR͘
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��	��3�����

%UDVLO��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�± 5'&�Q���������GH�VHWHPEUR�
GH�������'LVS}H�VREUH�R�UHJXODPHQWR�WpFQLFR�GH�JHUHQFLDPHQWR�GH�UHVtGXRV�GH�VHUYLoR�GH�VD~GH��'LVSRQtYHO�HP��
KWWSV���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�DQYLVD������UHV����B��B��B�����KWPO

%UDVLO��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH����GH�PDUoR�
GH� ������ TXH� GLVS}H� VREUH� R� UHJXODPHQWR� WpFQLFR� SDUD� R� JHUHQFLDPHQWR� GH� 5HVtGXRV� GH� 6HUYLoRV� GH� 6D~GH�

'LVSRQtYHO HP��
KWWSV���ZZZ���DQYLVD�JRY�EU�VHJXUDQFDGRSDFLHQWH�LQGH[�SKS�OHJLVODFDR�LWHP�UHVROXFDR�UGF�Q�����GH����GH� PDUFR�
GH������FRPHQWDGD

%UDVLO��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5HVROXomR�Q������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�D�
FODVVLILFDomR�GH� ULVFRV�GH�2UJDQLVPRV�*HQHWLFDPHQWH�0RGLILFDGRV� �2*0��H�RV�QtYHLV�GH�ELRVVHJXUDQoD�D� VHUHP�
DSOLFDGRV�QDV�DWLYLGDGHV�H�SURMHWRV�FRP�2*0�H�VHXV�GHULYDGRV�HP�FRQWHQomR��KWWS���FWQELR�PFWLF�JRY�EU�UHVROXFRHV�
QRUPDWLYDV

%UDVLO��0LQLVWpULR�GR�0HLR�$PELHQWH��5HVROXomR�&RQDPD�Q�������GH����GH�DEULO�GH�������TXH�GLVS}H�VREUH�R�WUDWD�
PHQWR�H�D�GLVSRVLomR�ILQDO�GRV�5HVtGXRV�GRV�6HUYLoRV�GH�6D~GH��566��

%UDVLO��0LQLVWpULR�GD�6D~GH��6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH��%ROHWLP�(SLGHPLROyJLFR�(VSHFLDO�Q������'RHQoD�
SHOR� &RURQDYtUXV� &29,'����� 6HPDQD� (SLGHPLROyJLFD� ��� ������� D� ������ GH� ������� 'LVSRQtYHO�
HP�KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�PHGLD�SGI������GH]HPEUR����EROHWLPBHSLGHPLRORJLFRBFRYLGB���SGI

%UDVLO��0LQLVWpULR�GD�6D~GH��3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�GH�9DFLQDomR�FRQWUD�&RYLG�����'LVSRQtYHO�HP��
KWWSV���ZZZ�JRY�EU�VDXGH�SW�EU�PHGLD�SGI������GH]HPEUR����SODQRBYDFLQDFDRBYHUVDRBHOHWURQLFD�SGI

'DODIXHQWH�-&��HW�DO��,QIOXHQ]D�YDFFLQDWLRQ�DQG�ZDUIDULQ�DQWLFRDJXODWLRQ��D�FRPSDULVRQ�RI�VXEFXWDQHRXV�DQG�LQWUDPXVFXODU�
URXWHV�RI�DGPLQLVWUDWLRQ�LQ�HOGHUO\�PHQ��3KDUPDFRWKHUDS\�������������������

)DQJ��;LDR\X��HW�DO��$JLQJ��$OEDQ\�1<���������������������'LVSRQtYHO�HP��
KWWSV���ZZZ�FGF�JRY�FRURQDYLUXV������QFRY�QHHG�H[WUD�SUHFDXWLRQV�HYLGHQFH�WDEOH�KWPO

)LJOLR]]L��6WHIDQR��HW�DO��(XURSHDQ�-RXUQDO�RI�&OLQLFDO�,QYHVWLJDWLRQ���������������HO������'LVSRQtYHO�HP��KWWSV���RQOLQHOL�
EUDU\�ZLOH\�FRP�GRL�IXOO���������HFL������

1DQG\��.XQDO��HW��DO��'LDEHWHV�	�0HWDEROLF�6\QGURPH��&OLQLFDO�5HVHDUFK�	�5HYLHZV�������������� �����± �����

5DM�*��HW�DO��6DIHW\�RI�LQWUDPXVFXODU�LQIOXHQ]D�LPPXQL]DWLRQ�DPRQJ�SDWLHQWV�UHFHLYLQJ�ORQJ�WHUP�ZDUIDULQ�DQWLFR�
DJXODWLRQ�WKHUDS\��$UFK�,QWHUQ�0HG����������������������
6RFLHGDGH�%UDVLOHLUD�GH�5HXPDWRORJLD��)RUoD�7DUHID�SDUD�JHUDU�DV�2ULHQWDo}HV�GH�9DFLQDomR�FRQWUD�6$56� &R9�
�� SDUD� 3DFLHQWHV� FRP� 'RHQoDV� 5HXPiWLFDV� ,PXQRPHGLDGDV� �'5,0��� 'LVSRQtYHO� HP�� KWWSV���ZZZ�ELRUHGEUD�
VLO�FRP�EU�ZS�FRQWHQW�XSORDGV���������6%5�)RUoD�7DUHID�9DFLQDV�&29,'����SGI
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�E�yK�ϭ

�ĞƐĐƌŝĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ƉƌŝŽƌŝƚĄƌŝŽƐ�Ğ�ƌĞĐŽŵĞŶĚĂĕƁĞƐ�ƉĂƌĂ�ǀĂĐŝŶĂĕĆŽ

WŽƉƵůĂĕĆŽͲĂůǀŽ �ĞĨŝŶŝĕĆŽ ZĞĐŽŵĞŶĚĂĕƁĞƐ

WĞƐƐŽĂƐ�ĐŽŵ�ϲϬ�ĂŶŽƐ�ŽƵ�ŵĂŝƐ�
ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐ

WĞƐƐŽĂƐ�ĐŽŵ�ϲϬ�ĂŶŽƐ�ŽƵ ŵĂŝƐ�ƋƵĞ�ƌĞƐŝͲ
ĚĞŵ�Ğŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĚĞ�ůŽŶŐĂ�ƉĞƌŵĂͲ
ŶġŶĐŝĂ�ƉĂƌĂ�ŝĚŽƐŽƐ�;/>W/Ϳ͕�ĐŽŵŽ�ĐĂƐĂ�ĚĞ�
ƌĞƉŽƵƐŽ͕�ĂƐŝůŽ�Ğ�ĂďƌŝŐŽ͘

^ĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵŵĞŶƚŽ�ƋƵĞ�
ĐŽŵƉƌŽǀĞ�Ă�ƌĞƐŝĚġŶĐŝĂ͘
KƌŝĞŶƚĂͲƐĞ�ǀĂĐŝŶĂĕĆŽ�ŶŽ�ůŽĐĂů�ĐŽŶƚĞŵͲ
ƉůĂŶĚŽ�ƚŽĚŽƐ�ŽƐ�ƌĞƐŝĚĞŶƚĞƐ�;ŵĞƐŵŽ�
ĐŽŵ�ŝĚĂĚĞ�ŝŶĨĞƌŝŽƌ�Ă�ϲϬ�ĂŶŽƐͿ�Ğ�ƚŽĚŽƐ�
ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞƐƐĞƐ�ůŽĐĂŝƐ͘

WĞƐƐŽĂƐ�ĐŽŵ��ĞĨŝĐŝrŶĐŝĂ�/ŶͲ
ƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐ

WĞƐƐŽĂƐ�ĐŽŵ�ĚĞĨŝĐŝrŶĐŝĂ�ƋƵĞ�ǀŝǀĞŵ�Ğŵ�
ƌĞƐŝĚrŶĐŝĂ�ŝŶĐůƵƐŝǀĂ�;Z/Ϳ͕�ƋƵĞ�p�ƵŵĂ�ƵŶŝͲ
ĚĂĚĞ�ŽĨĞƌƚĂĚĂ�ƉĞůŽ�^ĞƌǀŝoŽ�ĚĞ��ĐŽůŚŝͲ
ŵĞŶƚŽ�/ŶƐƚŝƚƵĐŝŽŶĂů͕�ƉĂƌĂ�ũŽǀĞŶƐ�Ğ�ĂĚƵůͲ
ƚŽƐ�ĐŽŵ�ĚĞĨŝĐŝrŶĐŝĂ͘

�ĞĨŝĐŝrŶĐŝĂ�ĂƵƚŽĚĞĐůĂƌĂĚĂ�Ğ�ĚŽͲ
ĐƵŵĞŶƚŽ� ƋƵĞ� ĐŽŵƉƌŽǀĞ� Ă� ƌĞƐŝͲ
ĚrŶĐŝĂ
KƌŝĞŶƚĂͲƐĞ�ǀĂĐŝŶĂomŽ�ŶŽ�ůŽĐĂů͕�
ĐŽŶƚĞŵƉůĂŶĚŽ�ƚŽĚŽƐ�ŽƐ�ƚƌĂďĂůŚĂͲ
ĚŽƌĞƐ�ůŽĐĂŝƐ͘

WŽǀŽƐ�ŝŶĚşŐĞŶĂƐ�ǀŝǀĞŶĚŽ�Ğŵ�
ƚĞƌƌĂƐ�ŝŶĚşŐĞŶĂƐ

/ŶĚşŐĞŶĂƐ�ǀŝǀĞŶĚŽ�Ğŵ�ƚĞƌƌĂƐ�ŝŶĚşŐĞͲ
ŶĂƐ�ĐŽŵ�ϭϴ�ĂŶŽƐ�ŽƵ�ŵĂŝƐ�ĂƚĞŶĚŝĚŽƐ�
ƉĞůŽ�^ƵďƐŝƐƚĞŵĂ�ĚĞ��ƚĞŶĕĆŽ�ă�^ĂƷĚĞ�
/ŶĚşŐĞŶĂ͘

��ǀĂĐŝŶĂĕĆŽ�ƐĞƌĄ�ƌĞĂůŝǌĂĚĂ�Ğŵ�ĐŽŶĨŽƌͲ
ŵŝĚĂĚĞ�ĐŽŵ�Ă�ŽƌŐĂŶŝǌĂĕĆŽ�ĚŽƐ��ŝƐƚƌŝͲ
ƚŽƐ�^ĂŶŝƚĄƌŝŽƐ��ƐƉĞĐŝĂŝƐ�/ŶĚşŐĞŶĂ�
;�^�/Ϳ�ŶŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŵƵŶŝĐşƉŝŽƐ͘

WĞƐƐŽĂƐ�ĚĞ�ϲϬ�ĂŶŽƐ�Ğ�ŵĂŝƐ ^ĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵŵĞŶƚŽ�ƋƵĞ�ĐŽŵͲ
ƉƌŽǀĞ�Ă�ŝĚĂĚĞ͘

WŽǀŽƐ�Ğ�ĐŽŵƵŶŝĚĂĚĞƐ�ƚƌĂĚŝͲ
ĐŝŽŶĂŝƐ�ƌŝďĞŝƌŝŶŚĂƐ�Ğ�ƋƵŝůŽŵͲ
ďŽůĂƐ

WŽǀŽƐ�ŚĂďŝƚĂŶĚŽ�Ğŵ�ĐŽŵƵŶŝĚĂĚĞƐ�ƚƌĂͲ
ĚŝĐŝŽŶĂŝƐ�ƌŝďĞŝƌŝŶŚĂƐ�ŽƵ�ƋƵŝůŽŵďŽůĂƐ͘

��ǀĂĐŝŶĂĕĆŽ�ĚĞǀĞƌĄ�ƐĞƌ�ƌĞĂůŝǌĂĚĂ�ƉŽƌ�
ŵĞŝŽ�ĚĞ�ĞƐƚƌĂƚĠŐŝĂƐ�ĞƐƉĞĐşĨŝĐĂƐ�Ă�ƐĞƌĞŵ�
ƉůĂŶĞũĂĚĂƐ�ŶŽ�ŶşǀĞů�ŵƵŶŝĐŝƉĂů͕�Ğŵ�ĂůŐƵͲ
ŵĂƐ�ƌĞŐŝƁĞƐ�ŚĂǀĞƌĄ�ĂƉŽŝŽ�ĚĂ�ŽƉĞƌĂĕĆŽ�
ŐŽƚĂ͘

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�^ĂƷĚĞ

dƌĂďĂůŚĂĚŽƌĞƐ�ĚŽƐ�ƐĞƌǀŝĕŽƐ�ĚĞ�ƐĂƷĚĞ�
ƐĆŽ�ƚŽĚŽƐ�ĂƋƵĞůĞƐ�ƋƵĞ�ĂƚƵĂŵ�Ğŵ�ĞƐƉĂͲ
ĕŽƐ�Ğ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽƐ�ĚĞ�ĂƐƐŝƐƚġŶĐŝĂ�Ğ�
ǀŝŐŝůąŶĐŝĂ�ă�ƐĂƷĚĞ͕�ƐĞũĂŵ�ĞůĞƐ�ŚŽƐƉŝƚĂŝƐ͕�
ĐůşŶŝĐĂƐ͕�ĂŵďƵůĂƚſƌŝŽƐ͕�ůĂďŽƌĂƚſƌŝŽƐ�Ğ�
ŽƵƚƌŽƐ�ůŽĐĂŝƐ͘��ĞƐƚĂ�ŵĂŶĞŝƌĂ͕�ĐŽŵƉƌĞͲ
ĞŶĚĞ�ƚĂŶƚŽ�ŽƐ�ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ĚĂ�ƐĂƷĚĞ�ʹ
ĐŽŵŽ�ŵĠĚŝĐŽƐ͕�ĞŶĨĞƌŵĞŝƌŽƐ͕�ŶƵƚƌŝĐŝŽͲ
ŶŝƐƚĂƐ͕�ĨŝƐŝŽƚĞƌĂƉĞƵƚĂƐ͕�ƚĞƌĂƉĞƵƚĂƐ�ŽĐƵͲ
ƉĂĐŝŽŶĂŝƐ͕�ďŝſůŽŐŽƐ͕�ďŝŽŵĠĚŝĐŽƐ͕�ĨĂƌŵĂͲ
ĐġƵƚŝĐŽƐ͕�ŽĚŽŶƚſůŽŐŽƐ͕�ĨŽŶŽĂƵĚŝſůŽŐŽƐ͕�
ƉƐŝĐſůŽŐŽƐ͕�ĂƐƐŝƐƚĞŶƚĞƐ�ƐŽĐŝĂŝƐ͕�ƉƌŽĨŝƐƐŝŽͲ
ŶĂŝƐ�ĚĂ�ĞĚƵĐĂĕĆŽ�ĨşƐŝĐĂ͕�ŵĠĚŝĐŽƐ�ǀĞƚĞƌŝͲ
ŶĄƌŝŽƐ�Ğ�ƐĞƵƐ�ƌĞƐƉĞĐƚŝǀŽƐ�ƚĠĐŶŝĐŽƐ�Ğ�ĂƵͲ
ǆŝůŝĂƌĞƐ�ʹ ƋƵĂŶƚŽ�ŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�
ĂƉŽŝŽ͕�ĐŽŵŽ�ƌĞĐĞƉĐŝŽŶŝƐƚĂƐ͕�ƐĞŐƵƌĂŶĕĂƐ͕�
ƉĞƐƐŽĂů�ĚĂ�ůŝŵƉĞǌĂ͕�ĐŽǌŝŶŚĞŝƌŽƐ�Ğ�ĂƵǆŝůŝͲ
ĂƌĞƐ͕�ŵŽƚŽƌŝƐƚĂƐ�ĚĞ
ĂŵďƵůąŶĐŝĂƐ�Ğ�ŽƵƚƌŽƐ͕�ŽƵ�ƐĞũĂ͕�
ĂƋƵĞůĞƐ�ƋƵĞ�ƚƌĂďĂůŚĂŵ�ŶŽƐ

WĂƌĂ�Ž�ƉůĂŶĞũĂŵĞŶƚŽ�ĚĂ�ĂĕĆŽ͕�ƚŽƌŶĂͲƐĞ�
ŽƉŽƌƚƵŶŽ�Ă�ŝĚĞŶƚŝĨŝĐĂĕĆŽ�ĚŽƐ�ƐĞƌǀŝĕŽƐ�Ğ�
ůĞǀĂŶƚĂŵĞŶƚŽ�ĚŽ�ƋƵĂŶƚŝƚĂƚŝǀŽ�ĚŽƐ�ƚƌĂďĂͲ
ůŚĂĚŽƌĞƐ�ĚĂ�ƐĂƷĚĞ�ĞŶǀŽůǀŝĚŽƐ�ŶĂ�ƉĂŶĚĞͲ
ŵŝĂ�ŶŽƐ�ĚŝĨĞƌĞŶƚĞƐ�ŶşǀĞŝƐ�ĚĞ�ĐŽŵƉůĞǆŝͲ
ĚĂĚĞ�ĚĂ�ƌĞĚĞ ĚĞ�ƐĂƷĚĞ͘
K�ĞŶǀŽůǀŝŵĞŶƚŽ�ĚĞ�ĂƐƐŽĐŝĂĕƁĞƐ�ƉƌŽĨŝƐƐŝͲ
ŽŶĂŝƐ͕�ƐŽĐŝĞĚĂĚĞƐ�ĐŝĞŶƚşĨŝĐĂƐ͕�ĚĂ�ĚŝƌĞĕĆŽ�
ĚŽƐ�ƐĞƌǀŝĕŽƐ�ĚĞ�ƐĂƷĚĞ�Ğ�ĚŽƐ�ŐĞƐƚŽƌĞƐ͕�ŶĂ�
ŵŽďŝůŝǌĂĕĆŽ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ͕�ƉŽĚĞƌĆŽ�
ƐĞƌ�ŝŵƉŽƌƚĂŶƚĞƐ�ƐƵƉŽƌƚĞ�ƉĂƌĂ�ŽƐ�ŽƌŐĂŶŝͲ
ǌĂĚŽƌĞƐ͕�ƐĞũĂ�ƉĂƌĂ�Ž�ůĞǀĂŶƚĂŵĞŶƚŽ͕�ƐĞũĂ�
ƉĂƌĂ�ĚĞĨŝŶŝƌ�Ă�ŵĞůŚŽƌ�ĨŽƌŵĂ�ĚĞ�ŽƉĞƌĂĐŝŽͲ
ŶĂůŝǌĂƌ�Ă�ǀĂĐŝŶĂĕĆŽ͘�EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�
ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵŵĞŶƚŽ�ƋƵĞ ĐŽŵͲ
ƉƌŽǀĞ�Ă�ǀŝŶĐƵůĂĕĆŽ�ĂƚŝǀĂ�ĚŽ�ƚƌĂďĂůŚĂĚŽƌ�
ĐŽŵ�Ž�ƐĞƌǀŝĕŽ�ĚĞ�ƐĂƷĚĞ�ŽƵ�ĂƉƌĞƐĞŶƚĂĕĆŽ�
ĚĞ�ĚĞĐůĂƌĂĕĆŽ�ĞŵŝƚŝĚĂ�ƉĞůŽ�ƐĞƌǀŝĕŽ�ĚĞ
ƐĂƷĚĞ͘



Ϯϱ

WŽƉƵůĂĕĆŽͲĂůǀŽ �ĞĨŝŶŝĕĆŽ ZĞĐŽŵĞŶĚĂĕƁĞƐ

ƐĞƌǀŝĕŽƐ�ĚĞ�ƐĂƷĚĞ͕�ŵĂƐ�ƋƵĞ�ŶĆŽ�ĞƐƚĆŽ�
ƉƌĞƐƚĂŶĚŽ�ƐĞƌǀŝĕŽƐ�ĚŝƌĞƚŽ�ĚĞ�ĂƐƐŝƐƚġŶĐŝĂ�
ă�ƐĂƷĚĞ�ĚĂƐ�ƉĞƐƐŽĂƐ͕�ŽƵ�ƐĞũĂ͕�ĂƋƵĞůĞƐ�
ƉƌŽĨŝƐƐŝŽŶĂŝƐ�ƋƵĞ�ĂƚƵĂŵ�Ğŵ�ĐƵŝĚĂĚŽƐ�
ĚŽŵŝĐŝůŝĂƌĞƐ�ĐŽŵŽ�ŽƐ�ĐƵŝĚĂĚŽƌĞƐ�ĚĞ�ŝĚŽͲ
ƐŽƐ�Ğ�ĚŽƵůĂƐͬƉĂƌƚĞŝƌĂƐ͕�ďĞŵ�ĐŽŵŽ�ĨƵŶĐŝͲ
ŽŶĄƌŝŽƐ�ĚŽ�ƐŝƐƚĞŵĂ�ĨƵŶĞƌĄƌŝŽ�ƋƵĞ�ƚĞͲ
ŶŚĂŵ�ĐŽŶƚĂƚŽ�ĐŽŵ�ĐĂĚĄǀĞƌĞƐ�ƉŽƚĞŶĐŝĂůͲ
ŵĞŶƚĞ�ĐŽŶƚĂŵŝŶĂĚŽƐ͘���ǀĂĐŝŶĂ�ƚĂŵďĠŵ�
ƐĞƌĄ�ŽĨĞƌƚĂĚĂ�ƉĂƌĂ�ĂĐĂĚġŵŝĐŽƐ�Ğŵ�ƐĂͲ
ƷĚĞ�Ğ�ĞƐƚƵĚĂŶƚĞƐ�ĚĂ�ĄƌĞĂ ƚĠĐŶŝĐĂ�Ğŵ�ƐĂͲ
ƷĚĞ�Ğŵ�ĞƐƚĄŐŝŽ�ŚŽƐƉŝƚĂůĂƌ͕�ĂƚĞŶĕĆŽ�ďĄͲ
ƐŝĐĂ͕�ĐůşŶŝĐĂ Ğ
ůĂďŽƌĂƚŽƌŝĂů͘

'ƌƵƉŽ�ĐŽŵ�ĐŽŵŽƌďŝĚĂĚĞƐ

WĂƌĂ�ŝŶĚŝǀşĚƵŽƐ�ĐŽŵ�ƵŵĂ�ŽƵ�ŵĂŝƐ�
ŵŽƌďŝĚĂĚĞƐ�ĚĞƐĐƌŝƚĂƐ�ĂďĂŝǆŽ͕�ĚĞ�ĂĐŽƌĚŽ�
ĐŽŵ�Ă�ĨĂŝǆĂ�ĞƚĄƌŝĂ�ŝŶĚŝĐĂĚĂ�ƉĞůĂ��ŶǀŝƐĂ͘
�ŝĂďĞƚĞƐ�ŵĞůůŝƚƵƐ͖�ŚŝƉĞƌƚĞŶƐĆŽ�ĂƌƚĞƌŝĂů�
;,�Ϳ�ĞƐƚĄŐŝŽ�ϯ͖�,� ĞƐƚĄŐŝŽƐ�ϭ�Ğ�Ϯ�ĐŽŵ�ůĞͲ
ƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�ĞͬŽƵ�ĐŽŵŽƌďŝĚĂĚĞƐ͖�
ŚŝƉĞƌƚĞŶƐĆŽ�ƌĞƐŝƐƚĞŶƚĞ͖�ĚŽĞŶĕĂ�ƉƵůŵŽͲ
ŶĂƌ�ŽďƐƚƌƵƚŝǀĂ�ĐƌƀŶŝĐĂ͖�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ƌĞͲ
ŶĂů͖�ĚŽĞŶĕĂƐ�ĐĂƌĚŝŽǀĂƐĐƵůĂƌĞƐ�Ğ�ĐĞƌĞͲ
ďƌŽǀĂƐĐƵůĂƌĞƐ͖�ŝŶĚŝǀşĚƵŽƐ�ƚƌĂŶƐƉůĂŶƚĂͲ
ĚŽƐ�ĚĞ�ſƌŐĆŽ�ƐſůŝĚŽ�ŽƵ�ĚĞ�ŵĞĚƵůĂ�ſƐͲ
ƐĞĂ͖�ĚĞŵĂŝƐ�ŝŶĚŝǀşĚƵŽƐ�ŝŵƵŶŽƐƐƵƉƌŝŵŝͲ
ĚŽƐ͖�ĂŶĞŵŝĂ�ĨĂůĐŝĨŽƌŵĞ͖�ŽďĞƐŝĚĂĚĞ ŐƌĂƵ
ϯ�;/D�шϰϬͿ͖�ƐşŶĚƌŽŵĞ�ĚĞ�ĚŽǁŶ͘

/ŶĚŝǀşĚƵŽƐ�ƉĞƌƚĞŶĐĞŶƚĞƐ�Ă�ĞƐƐĞƐ�ŐƌƵƉŽƐ�
ƉŽĚĞƌĆŽ�ƐĞƌ�ƉƌĠͲ ĐĂĚĂƐƚƌĂĚŽƐ�ŶŽ�^/WE/͕�
ĂƋƵĞůĞƐ�ƋƵĞ�ŶĆŽ�ƚŝǀĞƌĞŵ�ƐŝĚŽ�ƉƌĠͲĐĂĚĂƐͲ
ƚƌĂĚŽƐ�ƉŽĚĞƌĆŽ�ĂƉƌĞƐĞŶƚĂƌ�ƋƵĂůƋƵĞƌ�
ĐŽŵƉƌŽǀĂŶƚĞ�ƋƵĞ�ĚĞŵŽŶƐƚƌĞ�ƉĞƌƚĞŶĐĞƌ�
Ă�Ƶŵ�ĚĞƐƚĞƐ�ŐƌƵƉŽƐ�ĚĞ�ƌŝƐĐŽ�;ĞǆĂŵĞƐ͕�ƌĞͲ
ĐĞŝƚĂƐ͕�ƌĞůĂƚſƌŝŽ�ŵĠĚŝĐŽ͕�ƉƌĞƐĐƌŝĕĆŽ�ŵĠͲ
ĚŝĐĂ�ĞƚĐ͘Ϳ��ĚŝĐŝŽŶĂůŵĞŶƚĞ�ƉŽĚĞƌĆŽ�ƐĞƌ�
ƵƚŝůŝǌĂĚŽƐ�ŽƐ�ĐĂĚĂƐƚƌŽƐ�ũĄ�ĞǆŝƐƚĞŶƚĞƐ�ĚĞŶͲ
ƚƌŽ�ĚĂƐ�hŶŝĚĂĚĞƐ�ĚĞ�^ĂƷĚĞ͘

&ƵŶĐŝŽŶĄƌŝŽƐ�ĚŽ�ƐŝƐƚĞŵĂ�ĚĞ�
ƉƌŝǀĂĕĆŽ�ĚĞ�ůŝďĞƌĚĂĚĞ

WŽůŝĐŝĂŝƐ�ƉĞŶĂŝƐ�;ĂŐĞŶƚĞ�ĚĞ�ĐƵƐƚſĚŝĂͿ�Ğ�
ĚĞŵĂŝƐ�ĨƵŶĐŝŽŶĄƌŝŽƐ͕�ĐŽŵ�ĞǆĐĞĕĆŽ�ĚŽƐ�
ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�ƐĂƷĚĞ͘

K�ƉůĂŶĞũĂŵĞŶƚŽ�Ğ�ŽƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ�
ǀĂĐŝŶĂĕĆŽ�ŶŽƐ�ĞƐƚĂďĞůĞĐŝŵĞŶƚŽƐ�ƉĞŶĂŝƐ�
ĚĞǀĞƌĆŽ�ƐĞƌ�ĂƌƚŝĐƵůĂĚŽƐ�ĐŽŵ�ĂƐ�^ĞĐƌĞƚĂͲ
ƌŝĂƐ��ƐƚĂĚƵĂŝƐ�Ğ�DƵŶŝĐŝƉĂŝƐ�ĚĞ�^ĂƷĚĞ�Ğ�
^ĞĐƌĞƚĂƌŝĂƐ��ƐƚĂĚƵĂŝƐ�ĚĞ�:ƵƐƚŝĕĂ�;^ĞĐƌĞͲ
ƚĂƌŝĂƐ��ƐƚĂĚƵĂŝƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�WƷďůŝĐĂ�
ŽƵ�ĐŽƌƌĞůĂƚŽƐͿ͕�ĐŽŶĨŽƌŵĞ�Ă�WŽůşƚŝĐĂ�EĂͲ
ĐŝŽŶĂů�ĚĞ��ƚĞŶĕĆŽ�/ŶƚĞŐƌĂů�ă�^ĂƷĚĞ�ĚĂƐ�
WĞƐƐŽĂƐ�WƌŝǀĂĚĂƐ�ĚĞ�>ŝďĞƌĚĂĚĞ�ŶŽ�^ŝƐͲ
ƚĞŵĂ�WƌŝƐŝŽŶĂů
;WE�/^WͿ͘

WŽƉƵůĂĕĆŽ�ƉƌŝǀĂĚĂ�ĚĞ�
ůŝďĞƌĚĂĚĞ

WŽƉƵůĂĕĆŽ�ĂĐŝŵĂ�ĚĞ�ϭϴ�ĂŶŽƐ Ğŵ�ĞƐƚĂͲ
ďĞůĞĐŝŵĞŶƚŽƐ� ĚĞ� ƉƌŝǀĂĕĆŽ ĚĞ� ůŝďĞƌͲ
ĚĂĚĞ͘



Ϯϲ

WĞƐƐŽĂƐ�Ğŵ�ƐŝƚƵĂĕĆŽ�ĚĞ�ƌƵĂΎ

�ŽŶƐŝĚĞƌĂͲƐĞ�ƉŽƉƵůĂĕĆŽ�Ğŵ�ƐŝƚƵĂĕĆŽ�ĚĞ�
ƌƵĂ�Ž�ŐƌƵƉŽ�ƉŽƉƵůĂĐŝŽŶĂů�ŚĞƚĞƌŽŐġŶĞŽ�
ƋƵĞ�ƉŽƐƐƵŝ�Ğŵ�ĐŽŵƵŵ�Ă�ƉŽďƌĞǌĂ�ĞǆͲ
ƚƌĞŵĂ͕�ŽƐ�ǀşŶĐƵůŽƐ�ĨĂŵŝůŝĂƌĞƐ�ŝŶƚĞƌƌŽŵͲ
ƉŝĚŽƐ�ŽƵ�ĨƌĂŐŝůŝǌĂĚŽƐ�Ğ�Ă�ŝŶĞǆŝƐƚġŶĐŝĂ�ĚĞ�
ŵŽƌĂĚŝĂ�ĐŽŶǀĞŶĐŝŽŶĂů�ƌĞŐƵůĂƌ͕�Ğ�ƋƵĞ�
ƵƚŝůŝǌĂ�ŽƐ�ůŽŐƌĂĚŽƵƌŽƐ�ƉƷďůŝĐŽƐ�Ğ�ĂƐ�
ĄƌĞĂƐ�ĚĞŐƌĂĚĂĚĂƐ�ĐŽŵŽ�ĞƐƉĂĕŽ�ĚĞ�ŵŽͲ
ƌĂĚŝĂ�Ğ�ĚĞ�ƐƵƐƚĞŶƚŽ͕�ĚĞ�ĨŽƌŵĂ�ƚĞŵƉŽƌĄͲ
ƌŝĂ�ŽƵ�ƉĞƌŵĂŶĞŶƚĞ͕�ďĞŵ�ĐŽŵŽ�ĂƐ�ƵŶŝͲ
ĚĂĚĞƐ�ĚĞ�ĂĐŽůŚŝŵĞŶƚŽ�ƉĂƌĂ�ƉĞƌŶŽŝƚĞ�
ƚĞŵƉŽƌĄƌŝŽ�ŽƵ�ĐŽŵŽ�ŵŽƌĂĚŝĂ�ƉƌŽǀŝƐſͲ
ƌŝĂ͕�ĚĞĨŝŶŝĚŽ�ŶŽ�Ăƌƚ͘
ϭǑ�ĚŽ�ĚĞĐƌĞƚŽ�ŶǑ�ϳ͘Ϭϱϯ͕�ĚĞ�Ϯϯ�ĚĞ

�ƵƚŽĚĞĐůĂƌĂĚĂ�Ğ�ĂƋƵĞůĂƐ�ƋƵĞ�ƐĞ�ĞŶͲ
ĐŽŶƚƌĂŵ�Ğŵ�ƵŶŝĚĂĚĞƐ�ĚĞ�ĂĐŽůŚŝͲ
ŵĞŶƚŽ�ƉĂƌĂ�ƉĞƌŶŽŝƚĞ�ƚĞŵƉŽƌĄƌŝŽ�ŽƵ�
ĐŽŵŽ�ŵŽƌĂĚŝĂ�ƉƌŽǀŝƐſƌŝĂ



Ϯϳ

WŽƉƵůĂĕĆŽͲĂůǀŽ �ĞĨŝŶŝĕĆŽ ZĞĐŽŵĞŶĚĂĕƁĞƐ

ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϬϵ͘

&ŽƌĕĂƐ�ĚĞ�^ĞŐƵƌĂŶĕĂ�Ğ�^ĂůͲ
ǀĂŵĞŶƚŽ

WŽůŝĐŝĂŝƐ�ĨĞĚĞƌĂŝƐ͕�ŵŝůŝƚĂƌĞƐ͕�ĐŝǀŝƐ�Ğ�ƌŽĚŽͲ
ǀŝĄƌŝŽƐ͖� ďŽŵďĞŝƌŽƐ� ŵŝůŝƚĂƌĞƐ� Ğ� ĐŝǀŝƐ͖� Ğ�
ŐƵĂƌĚĂƐ�ŵƵŶŝĐŝƉĂŝƐ

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ǀŝŶĐƵůĂĕĆŽ�
ĂƚŝǀĂ�ĐŽŵ�Ž�ƐĞƌǀŝĕŽ�ĚĞ�ĨŽƌĕĂƐ�ĚĞ�ƐĞŐƵͲ
ƌĂŶĕĂ�Ğ�ƐĂůǀĂŵĞŶƚŽ�ŽƵ�ĂƉƌĞƐĞŶƚĂĕĆŽ�
ĚĞ�ĚĞĐůĂƌĂĕĆŽ�ĞŵŝƚŝĚĂ�ƉĞůŽ�ƐĞƌǀŝĕŽ Ğŵ�
ƋƵĞ�ĂƚƵĂ͘

&ŽƌĕĂƐ��ƌŵĂĚĂƐ
DĞŵďƌŽƐ�ĂƚŝǀŽƐ�ĚĂƐ�&ŽƌĕĂƐ��ƌͲ
ŵĂĚĂƐ
;DĂƌŝŶŚĂ͕��ǆĠƌĐŝƚŽ�Ğ��ĞƌŽŶĄƵƚŝĐĂͿ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ǀŝŶĐƵůĂĕĆŽ�ĂƚŝǀĂ�
ĐŽŵ�Ž�ƐĞƌǀŝĕŽ�ĚĞ�ĨŽƌĕĂƐ�ĂƌŵĂĚĂƐ�ŽƵ�
ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ĚĞĐůĂƌĂĕĆŽ�ĞŵŝƚŝĚĂ�
ƉĞůŽ�ƐĞƌǀŝĕŽ
Ğŵ�ƋƵĞ�ĂƚƵĂ͘

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�
ĞĚƵĐĂĕĆŽ

dŽĚŽƐ�ŽƐ�ƉƌŽĨĞƐƐŽƌĞƐ�Ğ�ĨƵŶĐŝŽŶĄƌŝŽƐ�ĚĂƐ�
ĞƐĐŽůĂƐ�ƉƷďůŝĐĂƐ�Ğ�ƉƌŝǀĂĚĂƐ�ĚŽ�ĞŶƐŝŶŽ�
ďĄƐŝĐŽ�;ĐƌĞĐŚĞ͕�ƉƌĠͲĞƐĐŽůĂƐ͕�ĞŶƐŝŶŽ�ĨƵŶͲ
ĚĂŵĞŶƚĂů͕
ĞŶƐŝŶŽ�ŵĠĚŝŽ͕�ƉƌŽĨŝƐƐŝŽŶĂůŝǌĂŶƚĞƐ�Ğ��:�Ϳ�
Ğ�ĚŽ�ĞŶƐŝŶŽ�ƐƵƉĞƌŝŽƌ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ǀŝŶĐƵůĂĕĆŽ�ĂƚŝǀĂ�
ĚŽ�ƉƌŽĨŝƐƐŝŽŶĂů�ĐŽŵ�Ă�ĞƐĐŽůĂ�ŽƵ�ĂƉƌĞͲ
ƐĞŶƚĂĕĆŽ�ĚĞ
ĚĞĐůĂƌĂĕĆŽ�ĞŵŝƚŝĚĂ�ƉĞůĂ�ŝŶƐƚŝƚƵŝĕĆŽ�ĚĞ�
ĞŶƐŝŶŽ͘

WĂƌĂ�ĨŝŶƐ�ĚĞ�ŝŶĐůƵƐĆŽ�ŶĂ�ƉŽƉƵůĂĕĆŽͲ
ĂůǀŽ�ƉĂƌĂ�ǀĂĐŝŶĂĕĆŽ͕
ƐĞƌĆŽ�ĐŽŶƐŝĚĞƌĂĚŽƐ�ŝŶĚŝǀşĚƵŽƐ�ĐŽŵ�ĚĞĨŝͲ
ĐŝġŶĐŝĂ�ƉĞƌŵĂŶĞŶƚĞ�ŐƌĂǀĞ�ĂƋƵĞůĞƐ�ƋƵĞ�
ĂƉƌĞƐĞŶƚĞŵ�ƵŵĂ�ŽƵ
ŵĂŝƐ�ĚĂƐ�ƐĞŐƵŝŶƚĞƐ ůŝŵŝƚĂĕƁĞƐ͗

WĞƐƐŽĂƐ�ĐŽŵ�ĚĞĨŝĐŝġŶĐŝĂ�ƉĞƌͲ
ŵĂŶĞŶƚĞ�ŐƌĂǀĞ

ϭ�>ŝŵŝƚĂĕĆŽ�ŵŽƚŽƌĂ�ƋƵĞ�ĐĂƵƐĞ�ŐƌĂŶĚĞ�
ĚŝĨŝĐƵůĚĂĚĞ�ŽƵ�ŝŶĐĂƉĂĐŝĚĂĚĞ�ƉĂƌĂ�ĂŶͲ
ĚĂƌ�ŽƵ�ƐƵďŝƌ�ĞƐĐĂĚĂƐ͘
ϮͲ /ŶĚŝǀşĚƵŽƐ�ĐŽŵ�ŐƌĂŶĚĞ�ĚŝĨŝĐƵůĚĂĚĞ ŽƵ�
ŝŶĐĂƉĂĐŝĚĂĚĞ�ĚĞ�ŽƵǀŝƌ�;ƐĞ�ƵƚŝůŝǌĂ�ĂƉĂƌĞͲ
ůŚŽ�ĂƵĚŝƚŝǀŽ�ĞƐƚĂ�ĂǀĂůŝĂĕĆŽ�ĚĞǀĞƌĄ�ƐĞƌ�
ĨĞŝƚĂ�Ğŵ�ƵƐŽ�ĚŽ�ĂƉĂƌĞůŚŽͿ͘�ϯͲ /ŶĚŝǀşĚƵŽƐ�
ĐŽŵ�ŐƌĂŶĚĞ�ĚŝĨŝĐƵůĚĂĚĞ�ŽƵ�ŝŶĐĂƉĂĐŝĚĂĚĞ�
ĚĞ�ĞŶǆĞƌŐĂƌ�;ƐĞ�ƵƚŝůŝǌĂ�ſĐƵůŽƐ�ŽƵ�ůĞŶƚĞƐ�
ĚĞ�ĐŽŶƚĂƚŽ͕�ĞƐƚĂ�ĂǀĂůŝĂĕĆŽ�ĚĞǀĞƌĄ�ƐĞƌ�
ĨĞŝƚĂ ĐŽŵ�Ž�ƵƐŽ ĚŽƐ�ſĐƵůŽƐ�ŽƵ ůĞŶƚĞͿ͘
ϰͲ /ŶĚŝǀşĚƵŽƐ�ĐŽŵ�ĂůŐƵŵĂ�ĚĞĨŝĐŝġŶĐŝĂ�
ŝŶƚĞůĞĐƚƵĂů�ƉĞƌŵĂŶĞŶƚĞ�ƋƵĞ�ůŝŵŝƚĞ�ĂƐ�
ƐƵĂƐ�ĂƚŝǀŝĚĂĚĞƐ
ŚĂďŝƚƵĂŝƐ͕�ĐŽŵŽ�ƚƌĂďĂůŚĂƌ͕�ŝƌ�ă�ĞƐͲ
ĐŽůĂ͕�ďƌŝŶĐĂƌ͕�ĞƚĐ

�ĞĨŝĐŝġŶĐŝĂ�ĂƵƚŽĚĞĐůĂƌĂĚĂ�ŽƵ�ƉŽƌ�ŵĞŝŽ�
ĚĂ�ĂƉƌĞƐĞŶƚĂĕĆŽ�ĚĞ�ĐŽŵƉƌŽǀĂŶƚĞ�ƋƵĞ�
ĚĞŵŽŶƐƚƌĞ�ƉŽƐƐƵŝƌ�Ă�ůŝŵŝƚĂĕĆŽ�ƉĞƌŵĂͲ
ŶĞŶƚĞ�ŐƌĂǀĞ�;ĞǆĂŵĞƐ͕�ƌĞĐĞŝƚĂƐ͕�ƌĞůĂƚſͲ
ƌŝŽ�ŵĠĚŝĐŽ͕�ƉƌĞƐĐƌŝĕĆŽ�ŵĞĚŝĚĂ͕�ĞŶƚƌĞ�
ŽƵƚƌŽƐͿ

�ĂŵŝŶŚŽŶĞŝƌŽ

DŽƚŽƌŝƐƚĂ�ĚĞ�ƚƌĂŶƐƉŽƌƚĞ ƌŽĚŽǀŝĄƌŝŽ�ĚĞ�
ĐĂƌŐĂƐ�ĚĞĨŝŶŝĚŽ�ŶŽ�Ăƌƚ͘�ϭǑ͕�//�ĚĂ�>Ğŝ�ŶǑ�
ϭϯ͘ϭϬϯ͕�ĚĞ�Ϯ�ĚĞ�ŵĂƌĕŽ�ĚĞ�ϮϬϭϱ͕�ƋƵĞ�
ƚƌĂƚĂ�ĚĂ�ƌĞŐƵůĂŵĞŶƚĂĕĆŽ�ĚĂ�ƉƌŽĨŝƐƐĆŽ
ĚĞ
ŵŽƚŽƌŝƐƚĂƐ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ž�ĞǆĞƌĐşĐŝŽ�ĞĨĞƚŝǀŽ�
ĚĂ�ĨƵŶĕĆŽ�ĚĞ�ŵŽƚŽƌŝƐƚĂ�ƉƌŽĨŝƐƐŝŽŶĂů�ĚŽ�
ƚƌĂŶƐƉŽƌƚĞ�ƌŽĚŽǀŝĄƌŝŽ�ĚĞ�ĐĂƌŐĂƐ�;ĐĂŵŝͲ
ŶŚŽŶĞŝƌŽͿ͘



Ϯϴ

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�dƌĂŶƐƉŽƌƚĞ�
�ŽůĞƚŝǀŽ�ZŽĚŽǀŝĄƌŝŽ�ĚĞ�WĂƐƐĂͲ
ŐĞŝƌŽƐ�hƌďĂŶŽ�Ğ�ĚĞ�>ŽŶŐŽ�
�ƵƌƐŽ

DŽƚŽƌŝƐƚĂƐ�Ğ�ĐŽďƌĂĚŽƌĞƐ�ĚĞ�ƚƌĂŶƐͲ
ƉŽƌƚĞ�ĐŽůĞƚŝǀŽ�ƌŽĚŽǀŝĄƌŝŽ�ĚĞ�ƉĂƐƐĂͲ
ŐĞŝƌŽƐ�ƵƌďĂŶŽ�Ğ�ĚĞ�ůŽŶŐŽ�ĐƵƌƐŽ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ž�ĞǆĞƌĐşĐŝŽ�ĞĨĞƚŝǀŽ�
ĚĂ�ĨƵŶĕĆŽ�ĚĞ�ŵŽƚŽƌŝƐƚĂ�ƉƌŽĨŝƐƐŝŽŶĂů�ĚŽ�
ƚƌĂŶƐƉŽƌƚĞ�ĚĞ�ƉĂƐƐĂŐĞŝƌŽƐ͘



Ϯϵ

WŽƉƵůĂĕĆŽͲĂůǀŽ �ĞĨŝŶŝĕĆŽ ZĞĐŽŵĞŶĚĂĕƁĞƐ

dƌĂďĂůŚĂĚŽƌĞƐ�WŽƌƚƵĄƌŝŽƐ
YƵĂůƋƵĞƌ�ƚƌĂďĂůŚĂĚŽƌ�ƉŽƌƚƵĄƌŝŽ͕�ŝŶĐůƵͲ
ŝŶĚŽ�ŽƐ�ĨƵŶĐŝŽŶĄƌŝŽƐ�ĚĂ�ĄƌĞĂ�ĂĚŵŝŶŝƐƚƌĂͲ
ƚŝǀĂ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽͲ
ĐƵŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ž�ĞǆĞƌĐşĐŝŽ�
ĞĨĞƚŝǀŽ�ĚĂ�ĨƵŶĕĆŽ�ĚĞ�ƚƌĂďĂůŚĂĚŽƌ�
ƉŽƌƚƵĄƌŝŽ͘

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�
dƌĂŶƐƉŽƌƚĞ��ĠƌĞŽ

&ƵŶĐŝŽŶĄƌŝŽƐ�ĚĂƐ�ĐŽŵƉĂŶŚŝĂƐ�ĂĠƌĞĂƐ�ŶĂͲ
ĐŝŽŶĂŝƐ͕�ĚĞĨŝŶŝĚŽƐ�ƉĞůŽ��ĞĐƌĞƚŽ�ŶǑ�
ϭ͘ϮϯϮͬϭϵϲϮ�Ğ�ƉĞůĂ�>Ğŝ�ŶǑ�ϭϯ͘ϰϳϱͬϮϬϭϳ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ƐŝƚƵĂĕĆŽ�ĚĞ�ƚƌĂͲ
ďĂůŚĂĚŽƌ�ĞŵƉƌĞŐĂĚŽ�ĚĞ�ĐŽŵƉĂŶŚŝĂƐ�ĂĠͲ
ƌĞĂƐ�ŶĂĐŝŽŶĂŝƐ

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�dƌĂŶƐͲ
ƉŽƌƚĞ�DĞƚƌŽǀŝĄƌŝŽ�Ğ�&ĞƌƌŽǀŝͲ
ĄƌŝŽ

&ƵŶĐŝŽŶĄƌŝŽƐ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ŵĞƚƌŽĨĞƌƌŽͲ
ǀŝĄƌŝĂƐ�ĚĞ�ƉĂƐƐĂŐĞŝƌŽƐ�Ğ�ĚĞ�ĐĂƌŐĂƐ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ƐŝƚƵĂĕĆŽ�ĚĞ�ƚƌĂͲ
ďĂůŚĂĚŽƌ�ĞŵƉƌĞŐĂĚŽ�ĚĞ�ĞŵƉƌĞƐĂƐ�ŵĞͲ
ƚƌŽĨĞƌƌŽǀŝĄƌŝĂƐ�ĚĞ�ƉĂƐƐĂŐĞŝƌŽƐ�Ğ�ĚĞ�ĐĂƌͲ
ŐĂƐ

dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�dƌĂŶƐͲ
ƉŽƌƚĞ��ƋƵĂǀŝĄƌŝŽ

&ƵŶĐŝŽŶĄƌŝŽƐ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ďƌĂƐŝůĞŝƌĂƐ�ĚĞ�
ŶĂǀĞŐĂĕĆŽ͘

EĞƐƐĂ�ĞƐƚƌĂƚĠŐŝĂ�ƐĞƌĄ�ƐŽůŝĐŝƚĂĚŽ�ĚŽĐƵͲ
ŵĞŶƚŽ�ƋƵĞ�ĐŽŵƉƌŽǀĞ�Ă�ƐŝƚƵĂĕĆŽ�ĚĞ�ƚƌĂͲ
ďĂůŚĂĚŽƌ�ĞŵƉƌĞŐĂĚŽ�ĚĂƐ�ĞŵƉƌĞƐĂƐ�ďƌĂͲ
ƐŝůĞŝƌĂƐ�ĚĞ�ŶĂǀĞŐĂĕĆŽ͘



ϯϬ

�E�yK�Ϯ

��E�Z/K�Ϯ͗�^/EKs��ͬ�hd�Ed�EΎ͕�ũĂŶĞŝƌŽ�ϲ�D/>,O�^�����K^�^�;�ϭн�Ϯ�Ğ�ƉĞƌĚĂ�ƚĠĐŶŝĐĂͿ

�ƐƚĂĚŽ
WĞƐƐŽĂƐ�ĐŽŵ�ϲϬ�

ĂŶŽƐ�ŽƵ�ŵĂŝƐ�ŝŶƐƚŝͲ
ƚƵĐŝŽŶĂůŝǌĂĚĂƐ

WĞƐƐŽĂƐ�ĐŽŵ�
�ĞĨŝĐŝġŶĐŝĂ�/ŶƐƚŝƚƵͲ

ĐŝŽŶĂůŝǌĂĚĂƐ

WŽƉƵůĂĕĆŽ�ŝŶĚşͲ
ŐĞŶĂ�ǀŝǀĞŶĚŽ�Ğŵ�
ƚĞƌƌĂƐ�ŝŶĚşŐĞŶĂƐ

ϯϰй
dƌĂďĂůŚĂĚŽƌĞƐ ĚĞ�

^ĂƷĚĞ

WKWͲ
�>sK�
&�^��ϭ

�hd�Ed�E�
WKWh>���K

�hd�Ed�E�
WKWh>���K

�hd�Ed�E�
/E�1'�E�

�hd�Ed�E�
/E�1'�E�

Yh�Ed/�����
��/y�^

Yh�Ed/�����
�K^�^

Yh�Ed/�����
��/y�^

Yh�Ed/�����
�K^�^

ZŽŶĚƀŶŝĂ ϭϰϬ Ϭ ϳ͘ϳϴϰ ϭϱ͘ϱϵϱ Ϯϯ͘ϱϭϵ ϴϮϲ ϯϯ͘ϬϰϬ ϰϬϵ ϭϲ͘ϯϲϬ
�ĐƌĞ Ϯϰϰ Ϭ ϭϮ͘ϴϭϱ ϲ͘ϯϰϯ ϭϵ͘ϰϬϮ ϯϰϲ ϭϯ͘ϴϰϬ ϲϳϯ Ϯϲ͘ϵϮϬ
�ŵĂǌŽŶĂƐ ϰϬϬ ϲϬ ϭϬϭ͘ϭϱϲ ϯϮ͘ϴϭϯ ϭϯϰ͘ϰϮϵ ϭ͘ϳϰϳ ϲϵ͘ϴϴϬ ϱ͘ϯϭϭ ϮϭϮ͘ϰϰϬ
ZŽƌĂŝŵĂ ϭϬϬ Ϭ ϯϲ͘ϴϯϰ ϰ͘ϴϯϯ ϰϭ͘ϳϲϳ Ϯϱϵ ϭϬ͘ϯϲϬ ϭ͘ϵϯϰ ϳϳ͘ϯϲϬ
WĂƌĄ ϵϲϮ ϭϬ Ϯϯ͘ϭϴϰ ϱϴ͘ϯϯϰ ϴϮ͘ϰϵϬ ϯ͘ϭϭϰ ϭϮϰ͘ϱϲϬ ϭ͘Ϯϭϳ ϰϴ͘ϲϴϬ
�ŵĂƉĄ ϳϲ Ϭ ϳ͘ϲϭϲ ϳ͘Ϭϱϳ ϭϰ͘ϳϰϵ ϯϳϱ ϭϱ͘ϬϬϬ ϰϬϬ ϭϲ͘ϬϬϬ
dŽĐĂŶƚŝŶƐ ϰϮϰ Ϭ ϲ͘ϳϰϵ ϭϯ͘ϴϬϯ ϮϬ͘ϵϳϲ ϳϰϲ Ϯϵ͘ϴϰϬ ϯϱϰ ϭϰ͘ϭϲϬ
EKZd� Ϯ͘ϯϰϲ ϳϬ ϭϵϲ͘ϭϯϴ ϭϯϴ͘ϳϳϴ ϯϯϳ͘ϯϯϮ ϳ͘ϰϭϯ Ϯϵϲ͘ϱϮϬ ϭϬ͘Ϯϵϴ ϰϭϭ͘ϵϮϬ
DĂƌĂŶŚĆŽ Ϯϲϰ ϭϭϬ ϭϵ͘ϲϮϲ ϱϴ͘ϮϮϯ ϳϴ͘ϮϮϯ ϯ͘Ϭϳϲ ϭϮϯ͘ϬϰϬ ϭ͘ϬϯϬ ϰϭ͘ϮϬϬ
WŝĂƵş ϰϲϬ ϭϬ Ϯϭ Ϯϴ͘ϲϱϭ Ϯϵ͘ϭϰϮ ϭ͘ϱϮϵ ϲϭ͘ϭϲϬ ϭ ϰϬ
�ĞĂƌĄ Ϯϯϵϴ ϭϯϮ ϮϬ͘ϮϱϬ ϴϲ͘ϯϴϬ ϭϬϵ͘ϭϲϬ ϰ͘ϲϲϴ ϭϴϲ͘ϳϮϬ ϭ͘ϬϲϮ ϰϮ͘ϰϴϬ
ZŝŽ�'ƌĂŶĚĞ�ĚŽ ϭϰϬϬ ϭϬ Ϭ ϯϳ͘ϴϰϴ ϯϵ͘Ϯϱϴ Ϯ͘Ϭϲϭ ϴϮ͘ϰϰϬ Ϭ Ϭ
EŽƌƚĞ
WĂƌĂşďĂ ϭϮϭϮ ϭϮϬ ϭϬ͘ϰϯϮ ϰϮ͘ϵϮϱ ϱϰ͘ϲϴϵ Ϯ͘ϯϮϰ ϵϮ͘ϵϲϬ ϱϰϴ Ϯϭ͘ϵϮϬ
WĞƌŶĂŵďƵĐŽ ϮϰϲϮ ϭϯϬ Ϯϲ͘ϱϬϲ ϵϵ͘ϵϮϰ ϭϮϵ͘ϬϮϮ ϱ͘ϯϴϮ Ϯϭϱ͘ϮϴϬ ϭ͘ϯϵϮ ϱϱ͘ϲϴϬ
�ůĂŐŽĂƐ ϭϮϰϲ ϭϬ ϳ͘ϵϰϲ ϯϮ͘ϱϵϰ ϰϭ͘ϳϵϲ ϭ͘ϳϳϳ ϳϭ͘ϬϴϬ ϰϭϳ ϭϲ͘ϲϴϬ
^ĞƌŐŝƉĞ ϮϰϬ ϮϮ ϮϱϬ ϮϮ͘ϳϲϬ Ϯϯ͘ϮϳϮ ϭ͘ϮϬϵ ϰϴ͘ϯϲϬ ϭϯ ϱϮϬ
�ĂŚŝĂ ϵϳϴϴ Ϯϴϱ Ϯϳ͘ϮϬϭ ϭϰϮ͘Ϭϴϳ ϭϳϵ͘ϯϲϭ ϳ͘ϵϴϴ ϯϭϵ͘ϱϮϬ ϭ͘ϰϮϳ ϱϳ͘ϬϴϬ
EKZ��^d� ϭϵ͘ϰϳϬ ϴϮϵ ϭϭϮ͘ϮϯϮ ϱϱϭ͘ϯϵϯ ϲϴϯ͘ϵϮϰ ϯϬ͘Ϭϭϰ ϭ͘ϮϬϬ͘ϱϲϬ ϱ͘ϴϵϬ Ϯϯϱ͘ϲϬϬ
DŝŶĂƐ�'ĞƌĂŝƐ ϯϴϱϳϴ ϭ͘ϭϲϬ ϳ͘ϴϳϴ ϮϮϳ͘ϰϳϮ Ϯϳϱ͘Ϭϴϴ ϭϰ͘ϬϮϴ ϱϲϭ͘ϭϮϬ ϰϭϰ ϭϲ͘ϱϲϬ
�ƐƉşƌŝƚŽ�^ĂŶƚŽ ϮϵϳϬ ϮϭϬ Ϯ͘ϳϵϯ ϰϮ͘Ϯϳϯ ϰϴ͘Ϯϰϲ Ϯ͘ϯϴϲ ϵϱ͘ϰϰϬ ϭϰϳ ϱ͘ϴϴϬ
ZŝŽ�ĚĞ�:ĂŶĞŝƌŽ ϭϬϴϵϮ ϳϴϯ ϯϴϭ ϮϮϬ͘ϰϵϱ ϮϯϮ͘ϱϱϭ ϭϮ͘ϭϴϴ ϰϴϳ͘ϱϮϬ ϮϬ ϴϬϬ



ϯϭ

�E�yK�Ϯ

��E�Z/K�Ϯ͗�^/EKs��ͬ�hd�Ed�EΎ͕�ũĂŶĞŝƌŽ�ϲ�D/>,O�^�����K^�^�;�ϭн�Ϯ�Ğ�ƉĞƌĚĂ�ƚĠĐŶŝĐĂͿ

�ƐƚĂĚŽ
WĞƐƐŽĂƐ�ĐŽŵ�ϲϬ�

ĂŶŽƐ�ŽƵ�ŵĂŝƐ�ŝŶƐƚŝͲ
ƚƵĐŝŽŶĂůŝǌĂĚĂƐ

WĞƐƐŽĂƐ�ĐŽŵ�
�ĞĨŝĐŝġŶĐŝĂ�/ŶƐƚŝƚƵͲ

ĐŝŽŶĂůŝǌĂĚĂƐ

WŽƉƵůĂĕĆŽ�ŝŶĚşͲ
ŐĞŶĂ�ǀŝǀĞŶĚŽ�Ğŵ�
ƚĞƌƌĂƐ�ŝŶĚşŐĞŶĂƐ

ϯϰй
dƌĂďĂůŚĂĚŽƌĞƐ ĚĞ�

^ĂƷĚĞ

WKWͲ
�>sK�
&�^��ϭ

�hd�Ed�E�
WKWh>���K

�hd�Ed�E�
WKWh>���K

�hd�Ed�E�
/E�1'�E�

�hd�Ed�E�
/E�1'�E�

Yh�Ed/�����
��/y�^

Yh�Ed/�����
�K^�^

Yh�Ed/�����
��/y�^

Yh�Ed/�����
�K^�^

^ĆŽ�WĂƵůŽ ϰϮϲϬϰ ϭ͘ϯϱϳ ϯ͘ϳϮϳ ϱϵϴ͘ϱϭϴ ϲϰϲ͘ϮϬϲ ϯϯ͘ϳϯϬ ϭ͘ϯϰϵ͘ϮϬϬ ϭϵϲ ϳ͘ϴϰϬ
^h��^d� ϵϱ͘Ϭϰϰ ϯ͘ϱϭϬ ϭϰ͘ϳϳϵ ϭ͘Ϭϴϴ͘ϳϱϳ ϭ͘ϮϬϮ͘ϬϵϬ ϲϮ͘ϯϯϮ Ϯ͘ϰϵϯ͘ϮϴϬ ϳϳϳ ϯϭ͘ϬϴϬ
WĂƌĂŶĄ ϭϮϮϮϰ ϰϴϮ ϭϬ͘ϴϭϲ ϭϬϮ͘ϵϱϵ ϭϮϲ͘ϰϴϭ ϲ͘ϬϳϮ ϮϰϮ͘ϴϴϬ ϱϲϴ ϮϮ͘ϳϮϬ
^ĂŶƚĂ��ĂƚĂƌŝŶĂ ϯϰϲϬ Ϯϲϯ ϴ͘ϯϭϳ ϱϲ͘ϱϰϬ ϲϴ͘ϱϴϬ ϯ͘ϭϲϰ ϭϮϲ͘ϱϲϬ ϰϯϳ ϭϳ͘ϰϴϬ
ZŝŽ�'ƌĂŶĚĞ�ĚŽ ϵϱϭϬ ϯϴϬ ϭϰ͘ϯϰϴ ϭϯϴ͘ϱϮϯ ϭϲϮ͘ϳϲϭ ϳ͘ϳϵϮ ϯϭϭ͘ϲϴϬ ϳϱϯ ϯϬ͘ϭϮϬ
^Ƶů
^h> Ϯϱ͘ϭϵϰ ϭ͘ϭϮϱ ϯϯ͘ϰϴϭ Ϯϵϴ͘ϬϮϭ ϯϱϳ͘ϴϮϭ ϭϳ͘ϬϮϴ ϲϴϭ͘ϭϮϬ ϭ͘ϳϱϴ ϳϬ͘ϯϮϬ
DĂƚŽ�'ƌŽƐƐŽ�ĚŽ Ϯϵϲϲ ϵϱ ϰϲ͘ϭϴϬ Ϯϲ͘ϯϱϲ ϳϱ͘ϱϵϳ ϭ͘ϱϰϰ ϲϭ͘ϳϲϬ Ϯ͘ϰϮϱ ϵϳ͘ϬϬϬ
^Ƶů
DĂƚŽ�'ƌŽƐƐŽ ϮϯϴϮ ϭϵϬ Ϯϴ͘ϳϱϴ Ϯϴ͘ϳϰϰ ϲϬ͘Ϭϳϰ ϭ͘ϲϰϰ ϲϱ͘ϳϲϬ ϭ͘ϱϭϬ ϲϬ͘ϰϬϬ
'ŽŝĄƐ ϴϴϮϴ ϰϳϱ ϯϮϬ ϳϳ͘ϱϰϵ ϴϳ͘ϭϳϮ ϰ͘ϱϲϬ ϭϴϮ͘ϰϬϬ ϭϳ ϲϴϬ
�ŝƐƚƌŝƚŽ�&ĞĚĞƌĂů ϲϰϴ ϭϳϴ ϵϱ ϰϵ͘ϲϮϵ ϱϬ͘ϱϱϬ Ϯ͘ϲϰϵ ϭϬϱ͘ϵϲϬ ϱ ϮϬϬ
��EdZKͲK�^d� ϭϰ͘ϴϮϰ ϵϯϴ ϳϱ͘ϯϱϯ ϭϴϮ͘Ϯϳϴ Ϯϳϯ͘ϯϵϯ ϭϬ͘ϯϵϳ ϰϭϱ͘ϴϴϬ ϯ͘ϵϱϳ ϭϱϴ͘ϮϴϬ

�Z�^/> ϭϱϲ͘ϴϳϴ ϲ͘ϰϳϮ ϰϯϭ͘ϵϴϯ Ϯ͘Ϯϱϵ͘ϮϮϳ Ϯ͘ϴϱϰ͘ϱϲϬ ϭϮϳ͘ϭϴϰ ϱ͘Ϭϴϳ͘ϯϲϬ ϮϮ͘ϲϴϬ ϵϬϳ͘ϮϬϬ

dKd�>��/^dZ/�h1�K��K��Z�^/> ϭϰϵ͘ϴϲϰ ϱ͘ϵϵϰ͘ϱϲϬ

%87$17$1��&$578&+26�'(����)5$6&26�&20���'26(�325�)5$6&2�����'26(6��325�&$578&+2�
3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV�H�3HVVRDV�FRP�'HILFLrQFLD�,QVWLWXFLRQDOL]DGDV��6LVWHPD�ÒQLFR�GD�$VVLVWrQFLD�6RFLDO�� 68$6��������HVWLPDGD�D�SDUWLU�GR�FHQVR�68$6�FRP�XPD�PDUJHP�GH�HUUR�GH������
SDUD�LQFRUSRUDU�RV�HVWDEHOHFLPHQWRV�SULYDGRV�QmR�UHJLVWUDGRV�QR�FHQVR�QR�JUXSR�SULRULWiULR�3HVVRDV�FRP����DQRV�RX�PDLV�LQVWLWXFLRQDOL]DGDV
3RSXODomR�LQGtJHQD�YLYHQGR�HP�WHUUDV�LQGtJHQDV��GDGRV�GLVSRQLELOL]DGRV�SHOR�'HSDUWDPHQWR�GH�6D~GH�,QGtJHQD�± '(6$,��QRYHPEUR�GH�������LQFOXLX�LQGtJHQDV�DFLPD�GH���
����7UDEDOKDGRUHV�GH�6D~GH��HVWLPDWLYD�GD�&DPSDQKD�GH�,QIOXHQ]D�GH������� GDGRV�SUHOLPLQDUHV��LQFOXLX�LQGLYtGXRV�HQWUH����D����DQRV



ϯϮ

(;3(',(17(

0LQLVWUR�GD�6D~GH�
(GXDUGR�3D]XHOOR�6H�
FUHWiULR�([HFXWLYR�
eOFLR�)UDQFR
'LUHWRU�GH /RJtVWLFD
5REHUWR�)HUUHLUD 'LDV
6HFUHWiULR�GH�$WHQomR�3ULPiULD�j�6D~GH
5DSKDHO�&kPDUD�0HGHLURV�3DUHQWH
6HFUHWiULR�GH�$WHQomR�(VSHFLDOL]DGD�j�6D~GH
/XL]�2WiYLR�)UDQFR�'XDUWH
6HFUHWiULD�GH�*HVWmR�GR�7UDEDOKR�H�GD�(GXFDomR�QD�6D~GH
0D\UD�3LQKHLUR
6HFUHWiULR�GH�&LrQFLD��7HFQRORJLD�H�,QVXPRV�(VWUDWpJLFRV�HP�6D~GH
+pOLR�$QJRWWL�1HWR
6HFUHWiULR�(VSHFLDO�GH�6D~GH�,QGtJHQD
5REVRQ�6DQWRV�'D�6LOYD
6HFUHWiULR�GH�9LJLOkQFLD�HP�6D~GH
$UQDOGR�&RUUHLD�0HGHLURV
$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�± $QYLVD
'LUHWRU�SUHVLGHQWH�$QW{QLR�%DUUD�7RUUHV
'LUHWRU�GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV
/DXUtFLR�0RQWHLUR &UX]
'LUHWRU�6XEVWLWXWR�GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV�7UDQVPLVVtYHLV
0DUFHOR�<RVKLWR�:DGD
&RRUGHQDGRUD�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV
)UDQFLHOL�)RQWDQD�6XWLOH�7DUGHWWL�)DQWLQDWR
&RRUGHQDGRUD�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�� VXEVWLWXWD
$GULDQD�5HJLQD�)DULDV�3RQWHV�/XFHQD
&RRUGHQDGRUD�*HUDO�GH�/DERUDWyULRV�GH�6D~GH�3~EOLFD�� 6XEVWLWXWD
&DUOD�)UHLWDV
&RRUGHQDGRU�*HUDO�GH�3ODQHMDPHQWR�H�2UoDPHQWR�� 696
*HUDOGR�GD�6LOYD�)HUUHLUD
&RRUGHQDGRUD�GR�1~FOHR�GH�(YHQWRV��&HULPRQLDO�H�&RPXQLFDomR�GD�696
(XQLFH�GH�/LPD

2UJDQL]DomR��6HFUHWDULD�GH�9LJLOkQFLD�HP�6D~GH
$OH[VDQGUD�)UHLUH�GD�6LOYD��$OLQH�$OPHLGD�GD�6LOYD��$QD�&DUROLQD�&XQKD�0DUUHLURV��$QD�*RUHWWL�.DOXPH�0DUDQKmR��$QWRQLD�0DULD�GD�6LOYD�
7HL[HLUD��$ULDQD�-RVpOLD�*RQoDOYHV�3HUHLUD� &DUORV�+RWW��&DUROLQH�*DYD��&LEHOOH�0HQGHV�&DEUDO��(OHQLOG�GH�*yHV�&RVWD��(OGHU�0DUFRV�GH�
0RUDHV�.DUOD�/XL]D�GH�$UUXGD�&DOYHWWH�&RVWD��.HOO\�&ULVWLQD�5RGULJXHV�GH�)UDQoD��/XFLPHLUH�1HULV�6HYLOKD�GD�6LOYD�&DPSRV��0DULD�
*XLGD�&DUYDOKR�GH�0RUDHV��0LFKHOOH�)ODYLDQH�6RDUHV�3LQWR��3DWUtFLD�*RQoDOYHV�&DUYDOKR��3DWUtFLD�6RDUHV�GH�0HOR�)UHLUH�*ORZDFNL��3ULV�
FLOD�&DOGHLUD�$OHQFDU�GH�6RX]D��5HJLQD�&pOLD�0HQGHV�GRV�6DQWRV�6LOYD��5RELQVRQ�/XL]�6DQWL��5XL�0RUHLUD�%UD]��6DQGUD�0DULD�'HRWWL�&DU�
YDOKR��6LUOHQH�GH�)iWLPD�3HUHLUD��7KDtV�7kPDUD�&DVWUR�H�6RX]D�0LQX]]L��9DQGR�6RX]D�$PDQFLR��9LFWRU�%HUWROOR�*RPHV�3RUWR�



��

6XJHVW}HV��'~YLGDV�H�&RODERUDo}HV
(QGHUHoR��65791��4XDGUD������%ORFR�'��(G��32�
��������DQGDU�&*31,�%UDVtOLD�')��&(3�����������
)RQHV��������������
(QGHUHoR�HOHWU{QLFR��FJSQL#VDXGH�JRY�EU
1RV�HVWDGRV��&RRUGHQDo}HV�(VWDGXDLV�GH�,PXQL]Do}HV�6HFUHWDULDV�(VWDGXDLV�GH�6D�
~GH
1RV�PXQLFtSLRV��6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH��3RVWRV�GH�9DFLQDomR��&HQWURV�
GH�5HIHUrQFLD�SDUD�,PXQRELROyJLFRV�(VSHFLDLV�



���

$SrQGLFH�,,�± 6HJXQGR�,QIRUPH�7pFQLFR

D/E/^d�Z/K��� ^�j��
^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ�^ĂƷĚĞ�

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ�
�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ /ŵƵŶŝǌĂĕƁĞƐ

6HJXQGR�,QIRUPH 7pFQLFR

3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�
D��RYLG���

%UDVtOLD� ����������



���

���������.!�

2�0LQLVWpULR�GD�6D~GH��06���SRU�PHLR�GD�&RRUGHQDomR�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�

�&*31,�� H� GR� 'HSDUWDPHQWR� GH� ,PXQL]DomR� H� 'RHQoDV� 7UDQVPLVVtYHLV� �'(,'7�� GD� 6HFUHWDULD GH

9LJLOkQFLD HP 6D~GH �696�� LQLFLRX� HP MDQHLUR GH ����� GH IRUPD JUDGXDO� D FDPSDQKD�QDFLRQDO�GH�

YDFLQDomR�FRQWUD�D FRYLG����

1D�RFDVLmR��R�LQtFLR�GD�YDFLQDomR�VH�GHX�SHORV�WUDEDOKDGRUHV�GD�VD~GH��SHVVRDV�LGRVDV�UHVLGHQWHV�HP�

LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD��LQVWLWXFLRQDOL]DGDV���SHVVRDV�PDLRUHV�GH����DQRV�FRP�GHILFLrQFLD�

UHVLGHQWHV� HP� 5HVLGrQFLDV� ,QFOXVLYDV� �LQVWLWXFLRQDOL]DGDV��� SRSXODomR� LQGtJHQD� TXH� YLYH� HP� WHUUDV�

LQGtJHQDV�KRPRORJDGDV�H�QmR�KRPRORJDGDV��HP�FRQIRUPLGDGH�FRP�RV�FHQiULRV�GH�GLVSRQLELOLGDGH�GD

YDFLQD�

(VWD�DomR�HQYROYH�DV�WUrV�HVIHUDV�JHVWRUDV�GR�6LVWHPD�ÒQLFR�GH�6D~GH��686���FRQWDQGR�FRP�UHFXUVRV�

GD�8QLmR��GDV�6HFUHWDULDV�(VWDGXDLV�GH�6D~GH��6(6��H�GDV�6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH��606���

3DUD�R�r[LWR�GD�FDPSDQKD�GH�YDFLQDomR��FRQIRUPH�DXPHQWR�QD�GLVSRQLELOLGDGH�GH�YDFLQDV��HVWLPD�VH�R�

IXQFLRQDPHQWR�GH�DSUR[LPDGDPHQWH����PLO�SRVWRV�GH YDFLQDomR�

(VWH� LQIRUPH� DSUHVHQWD� DV� GLUHWUL]HV� H� RULHQWDo}HV� WpFQLFDV� H� RSHUDFLRQDLV� SDUD� D� HVWUXWXUDomR� H�

RSHUDFLRQDOL]DomR�GD�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D FRYLG����



���

�� �������.!�

$�FRYLG����p� D�PDLRU�SDQGHPLD�GD�KLVWyULD� UHFHQWH�GD�KXPDQLGDGH�FDXVDGD�SHOR�QRYR�FRURQDYtUXV�

�6$56�&R9�����7UDWD�VH�GH�XPD�LQIHFomR�UHVSLUDWyULD�DJXGD�SRWHQFLDOPHQWH�JUDYH�H�GH�GLVWULEXLomR�

JOREDO��TXH�SRVVXL�HOHYDGD�WUDQVPLVVLELOLGDGH�HQWUH�DV�SHVVRDV�SRU�PHLR�GH�JRWtFXODV�UHVSLUDWyULDV�RX�

FRQWDWR�FRP�REMHWRV�H�VXSHUItFLHV FRQWDPLQDGDV�

6HJXQGR� D� 2UJDQL]DomR� 0XQGLDO� GH� 6D~GH� �206��� FHUFD� GH� ���� GDV� SHVVRDV� FRP� FRYLG���� VH

UHFXSHUDP GD GRHQoD VHP SUHFLVDU GH WUDWDPHQWR KRVSLWDODU� (QWUHWDQWR�� XPD HP FDGD VHLV SHVVRDV�

LQIHFWDGDV� SHOR� 6$56�&R9��� GHVHQYROYHP� IRUPDV� JUDYHV� GD� GRHQoD�� 3HVVRDV� LGRVDV� H�RX� FRP�

PRUELGDGHV� D H[HPSOR GH SHVVRDV FRP SUREOHPDV FDUGtDFRV H SXOPRQDUHV� GLDEHWHV RX FkQFHU� GHQWUH�

RXWURV�� WrP�PDLRU� ULVFR�GH�HYROXtUHP�SDUD� IRUPDV�JUDYHV�GD�GRHQoD��e�VDELGR�TXH�DV�PHGLGDV�QmR�

IDUPDFROyJLFDV�SDUD�FRQWHU�D�WUDQVPLVVmR�GR�QRYR�FRURQDYtUXV��TXH�DSHVDU�GH�WHUHP�VLGR�IXQGDPHQWDLV�

DWp�R�SUHVHQWH�PRPHQWR�WHP�HOHYDGR�FXVWR�VRFLDO�H�HFRQ{PLFR��WRUQDQGR�VH�LPSUHVFLQGtYHO�GLVSRU�GH�

XPD�YDFLQD�FRQWUD�D GRHQoD�

'H� DFRUGR� FRP� R� SDQRUDPD� GD�206�� DWXDOL]DGR� HP� ��� GH� MDQHLUR� GH� ������ H[LVWHP� ���� YDFLQDV�

&29,'����FDQGLGDWDV�HP�IDVH�SUp�FOtQLFD�GH�SHVTXLVD�H����YDFLQDV�FDQGLGDWDV�HP�IDVH�GH�SHVTXLVD�

FOtQLFD��GDV�TXDLV����HQFRQWUDP�VH�QD�IDVH� ,,,�GH�HQVDLRV�FOtQLFRV��0HGLDQWH�EXVFD�PXQGLDO�GH�XPD�

YDFLQD�&29,'�����R�JRYHUQR�EUDVLOHLUR�YLDELOL]RX�FUpGLWR�RUoDPHQWiULR�H[WUDRUGLQiULR�HP�IDYRU�GR�

0LQLVWpULR�GD�6D~GH��SDUD�JDUDQWLU�Do}HV�QHFHVViULDV�j�SURGXomR�H�GLVSRQLELOL]DomR�GH�YDFLQDV�&29,'�

���j�SRSXODomR�EUDVLOHLUD��3RU�VH�WUDWDU�GH�XPD�EXVFD�PXQGLDO�SHOD�WHFQRORJLD��SURGXomR�H�DTXLVLomR�GR�

LPXQRELROyJLFR��D�GLVSRQLELOLGDGH�GD�YDFLQD�p�LQLFLDOPHQWH OLPLWDGD�

&RQVLGHUDQGR�D�GLVSRQLELOLGDGH�OLPLWDGD GH�GRVHV�GD�YDFLQD�ID]�VH�QHFHVViULD�D�GHILQLomR�GH�JUXSRV

SULRULWiULRV SDUD D YDFLQDomR� 1HVWH FHQiULR RV JUXSRV GH PDLRU ULVFR SDUD DJUDYDPHQWR H yELWR�GHYHUmR�

VHU�SULRUL]DGRV��$OpP�GLVVR��QR�FRQWH[WR�SDQGrPLFR�TXH�VH�YLYH��FRP�D�JUDQGH�PDLRULD�GD�SRSXODomR�

DLQGD�DOWDPHQWH�VXVFHWtYHO�j�LQIHFomR�SHOR�YtUXV��WDPEpP�p�SULRULGDGH�D�PDQXWHQomR�GR�IXQFLRQDPHQWR�

GD�IRUoD�GH�WUDEDOKR�GRV�VHUYLoRV�GH�VD~GH�H�D�PDQXWHQomR�GR�IXQFLRQDPHQWR�GRV�VHUYLoRV HVVHQFLDLV�

'H� DFRUGR� FRP� R� 3ODQR� 1DFLRQDO� GH� 2SHUDFLRQDOL]DomR GD� 9DFLQDomR� FRQWUD� D� &RYLG����� IRUDP

GHILQLGRV JUXSRV DOYR GD FDPSDQKD� D VDEHU� SHVVRDV FRP �� DQRV RX PDLV LQVWLWXFLRQDOL]DGDV��SHVVRDV�

FRP�GHILFLrQFLD�LQVWLWXFLRQDOL]DGDV��SRSXODomR�LQGtJHQD�TXH�YLYH�HP�WHUUDV�LQGtJHQDV�KRPRORJDGDV H

QmR KRPRORJDGDV� WUDEDOKDGRUHV GH VD~GH� SHVVRDV GH �� DQRV RX PDLV� SRYRV H�FRPXQLGDGHV�

WUDGLFLRQDLV� ULEHLULQKDV�� SRYRV� H� FRPXQLGDGHV� WUDGLFLRQDLV� TXLORPERODV�� SHVVRDV� GH� ��� D �� DQRV�

SHVVRDV FRP FRPRUELGDGHV �$QH[R ,�� SHVVRDV FRP GHILFLrQFLD SHUPDQHQWH JUDYH� SHVVRDV�HP VLWXDomR



���

GH UXD� SRSXODomR SULYDGD GH OLEHUGDGH� IXQFLRQiULRV GR VLVWHPD GH SULYDomR GH OLEHUGDGH��WUDEDOKDGRUHV�

GD� HGXFDomR� GR� HQVLQR� EiVLFR� �FUHFKH�� SUp�HVFRODV�� HQVLQR� IXQGDPHQWDO�� HQVLQR� PpGLR��

SURILVVLRQDOL]DQWHV� H� (-$��� WUDEDOKDGRUHV� GD� HGXFDomR� GR HQVLQR� VXSHULRU�� IRUoDV� GH� VHJXUDQoD� H�

VDOYDPHQWR�� IRUoDV� DUPDGDV�� WUDEDOKDGRUHV� GH� WUDQVSRUWH� FROHWLYR� URGRYLiULR� GH� SDVVDJHLURV��

WUDEDOKDGRUHV GH WUDQVSRUWH PHWURYLiULR H IHUURYLiULR� WUDEDOKDGRUHV GH WUDQVSRUWH DpUHR� WUDEDOKDGRUHV�

WUDQVSRUWH�DTXDYLiULR��FDPLQKRQHLURV��WUDEDOKDGRUHV�SRUWXiULRV��WUDEDOKDGRUHV�LQGXVWULDLV���$QH[R ,,�

1HVVD� SHUVSHFWLYD�� HVWH� GRFXPHQWR� WUDWD� GDV� GLUHWUL]HV� SDUD� D� RSHUDFLRQDOL]DomR� GD� FDPSDQKD� GH

YDFLQDomR� DERUGDQGR D ORJtVWLFD GR DUPD]HQDPHQWR H GLVWULEXLomR GDV YDFLQDV� R UHJLVWUR GDV GRVHV�

DGPLQLVWUDGDV� H� D� YLJLOkQFLD� GH� SRVVtYHLV� HYHQWRV� DGYHUVRV� SyV�YDFLQDomR� �($39��� DOpP� GH�

FRPXQLFDomR�H�PRELOL]DomR�VREUH�D�LPSRUWkQFLD�GD YDFLQDomR�

'HVWDFD�VH�TXH�D�SDUWLU�GD�GLVSRQLELOLGDGH�GD�YDFLQD�DR�0LQLVWpULR�GD�6D~GH�DV�LQIRUPDo}HV�UHIHUHQWHV

DRV FURQRJUDPDV� TXDQWLWDWLYRV H ODERUDWyULRV SURGXWRUHV VHUmR FRPXQLFDGRV DRV (VWDGRV H�0XQLFtSLRV�

SRU�PHLR�GH�1RWD�,QIRUPDWLYD�

�� ����������������.!�

5HGXomR� GD� PRUELPRUWDOLGDGH� FDXVDGD� SHOR� QRYR� FRURQDYtUXV�� EHP� FRPR� D� PDQXWHQomR� GR�

IXQFLRQDPHQWR� GD� IRUoD� GH� WUDEDOKR� GRV� VHUYLoRV� GH� VD~GH� H� D�PDQXWHQomR� GR� IXQFLRQDPHQWR� GRV�

VHUYLoRV HVVHQFLDLV�

���� 2EMHWLYRV (VSHFtILFRV

� 9DFLQDU�RV�JUXSRV�GH�PDLRU�ULVFR�GH�GHVHQYROYLPHQWR�GH�IRUPDV�JUDYHV�H yELWRV�

� 9DFLQDU�WUDEDOKDGRUHV�GD�VD~GH�SDUD�PDQXWHQomR�GRV�VHUYLoRV�GH�VD~GH�H�FDSDFLGDGH�

GH�DWHQGLPHQWR�j SRSXODomR�

� 9DFLQDU�RV�LQGLYtGXRV�FRP�PDLRU�ULVFR�GH LQIHFomR�

� 9DFLQDU�RV�WUDEDOKDGRUHV�GRV�VHUYLoRV HVVHQFLDLV�



���
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$�SRSXODomR�DOYR�GD�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D�FRYLG�����PHQFLRQDGDV�QD�LQWURGXomR�

GHVWH� LQIRUPH� �GHVFULWDV� QR� $QH[R� ,� H� ,,��� IRUDP� SULRUL]DGDV� VHJXQGR� RV� FULWpULRV� GH� H[SRVLomR� j�

LQIHFomR�H�GH�PDLRUHV�ULVFRV�SDUD�DJUDYDPHQWR�H�yELWR�SHOD�GRHQoD��2�HVFDORQDPHQWR�GHVVHV�JUXSRV�

SRSXODFLRQDLV�SDUD�YDFLQDomR�VH�GDUi�FRQIRUPH�D�GLVSRQLELOLGDGH�GDV�GRVHV�GH�YDFLQD��DSyV�OLEHUDomR�

SDUD�XVR�HPHUJHQFLDO�SHOD�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD �$QYLVD��

2�0LQLVWpULR�GD�6D~GH�LQLFLRX�D�FDPSDQKD�QDFLRQDO�GH�YDFLQDomR�FRQWUD�D�FRYLG����HP���GH�MDQHLUR�

GH� ������ FRP� XP� WRWDO GH� �� PLOK}HV� GH� GRVHV� GD� YDFLQD� 6LQRYDF� �%XWDQWDQ��� 'H� DFRUGR� FRP� R�

TXDQWLWDWLYR�GLVSRQLELOL]DGR��QD�SULPHLUD�HWDSD�GD�FDPSDQKD�IRUDP�LQFRUSRUDGRV�RV�VHJXLQWHV�JUXSRV

SULRULWiULRV�

� 3HVVRDV�LGRVDV�UHVLGHQWHV�HP�LQVWLWXLo}HV�GH�ORQJD�SHUPDQrQFLD �LQVWLWXFLRQDOL]DGDV��

� 3HVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�FRP�GHILFLrQFLD��UHVLGHQWHV�HP�5HVLGrQFLDV�

,QFOXVLYDV �LQVWLWXFLRQDOL]DGDV��

� 3RSXODomR�LQGtJHQD�TXH�YLYH�HP�WHUUDV�LQGtJHQDV�KRPRORJDGDV�H�QmR�KRPRORJDGDV� H

� ����GRV�7UDEDOKDGRUHV�GD�VD~GH��YHU�HVWUDWR�SRSXODFLRQDO DEDL[R�

&RQVLGHUDQGR D GLPHQVmR GD FDWHJRULD GRV WUDEDOKDGRUHV GH VD~GH ������������ IRL QHFHVViULR� XP�

RUGHQDPHQWR�GH�SULRUL]DomR�GHVVH�HVWUDWR�SRSXODFLRQDO��D�ILP�GH�DWHQGHU�72'26�RV�WUDEDOKDGRUHV�

GD� VD~GH�FRP�D�YDFLQDomR�� VHQGR� IDFXOWDGR�D�(VWDGRV� H�0XQLFtSLRV� D� SRVVLELOLGDGH�GH� DGHTXDU� D�

SULRUL]DomR�FRQIRUPH�D�UHDOLGDGH�ORFDO��D�VHUHP�SDFWXDGDV�QD�HVIHUD�ELSDUWLWH��(VWDGR�H�0XQLFtSLR���

6HJXH� DEDL[R� D� RULHQWDomR� GH� SULRUL]DomR� GD� FDWHJRULD� GRV� WUDEDOKDGRUHV� GH� VD~GH� TXH� IRUDP

HVWDEHOHFLGDV�

� (TXLSHV�GH�YDFLQDomR�TXH�HVWLYHUHP�LQLFLDOPHQWH�HQYROYLGDV�QD YDFLQDomR�

� 7UDEDOKDGRUHV�GRV�VHUYLoRV�GH�VD~GH�S~EOLFRV�H�SULYDGRV��WDQWR�GD�XUJrQFLD�TXDQWR�GD�

DWHQomR�EiVLFD��HQYROYLGRV�GLUHWDPHQWH�QD�DWHQomR�UHIHUrQFLD�SDUD�RV�FDVRV�VXVSHLWRV�

H�FRQILUPDGRV�GH FRYLG����

� 'HPDLV�WUDEDOKDGRUHV�GH VD~GH�



���

���� 6LWXDomR�(SLGHPLROyJLFD�GR $PD]RQDV

$� VLWXDomR� HSLGHPLROyJLFD� DWXDO� FKDPD� DWHQomR� SDUD� R� HVWDGR� GR� $PD]RQDV�� SULQFLSDOPHQWH� QR�

PXQLFtSLR�GH�0DQDXV��FDSLWDO�GR�(VWDGR��FRP�FHQiULR�H[WUHPDPHQWH�FUtWLFR��5HVVDOWD�VH�TXH��GR�DQR�

GH������DWp�D�VHJXQGD�VHPDQD�HSLGHPLROyJLFD��LQFRPSOHWD��GH�������IRUDP�QRWLILFDGRV��������FDVRV�

GH�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH��65$*��KRVSLWDOL]DGRV�QR�(VWDGR��GRV�TXDLV��������Q ��������

IRUDP�FRQILUPDGRV�SDUD FRYLG����

e QHFHVViULR GHVWDFDU TXH DSyV XP SHUtRGR HP TXH IRL REVHUYDGR WHQGrQFLD GH HVWDELOLGDGH QD�

RFRUUrQFLD GH 65$* SRU FRYLG��� QR (VWDGR� D SDUWLU GD VHPDQD HSLGHPLROyJLFD �6(� �� �PDLR�������

DWp�D�6(�����DWp����GH�GH]HPEUR�GH��������IRL�UHJLVWUDGR�DXPHQWR�VXVWHQWDGR�QR�Q~PHUR�GH�QRWLILFDo}HV�

SHOD�GRHQoD�QDV�VHPDQDV�VHJXLQWHV��)LJXUD ���

)RQWH� 6,9(3�*ULSH� DWXDOL]DGR HP �� GH MDQHLUR GH ����� GDGRV VXMHLWRV D DOWHUDo}HV�

)LJXUH���� 'LVWULEXLomR�GH�FDVRV�GH�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�SRU�FRYLG�����VHJXQGR�VHPDQD�
HSLGHPLROyJLFD�GH�LQtFLR�GRV�SULPHLURV�VLQWRPDV��$PD]RQDV��GH������D������DWp�D�6(���� LQFRPSOHWD�

&DEH�DWHQomR�j� LQWHUSUHWDomR�GRV�GDGRV� LQLFLDLV� GR�DQR�GH������TXDQWR� DR� WHPSR�GH� LQYHVWLJDomR��

UHJLVWUR� H� D� FRQFOXVmR� GR� FDVR� SHORV� VHUYLoRV� GH� VD~GH� H� YLJLOkQFLD HSLGHPLROyJLFD� GR� (VWDGR� QR�

6LVWHPD�GH�,QIRUPDomR�GD�9LJLOkQFLD�(SLGHPLROyJLFD�GD�*ULSH �6,9(3�*ULSH��

'RV�FDVRV�GH�65$*�KRVSLWDOL]DGRV�SRU�FRYLG�����QR�SHUtRGR�DQDOLVDGR��DV�IDL[DV�HWiULDV�FRP�PDLRU�

IUHTXrQFLD�GH�FDVRV�IRUDP�LGRVRV�GH����D����DQRV�GH�LGDGH����������VHJXLGD�GDV�IDL[DV HWiULDV�GH �� D

�� DQRV �������� �� D �� DQRV ������� H �� D �� DQRV �������� FRP SUHGRPtQLR GR VH[R�PDVFXOLQR�

�)LJXUD ���



���

)RQWH� 6,9(3�*ULSH� DWXDOL]DGR HP �� GH MDQHLUR GH ����� GDGRV VXMHLWRV D DOWHUDo}HV�

)LJXUD����'LVWULEXLomR�GH�FDVRV�GH�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�SRU�FRYLG�����VHJXQGR�IDL[D�HWiULD�
H�VH[R��$PD]RQDV��GH������D������DWp�D�6(���� LQFRPSOHWD�

'RV��������FDVRV�GH�65$*�SRU�FRYLG������������������HYROXtUDP�SDUD�yELWR��$�FXUYD�GH�QRWLILFDomR�

GRV�yELWRV�PDQWHYH�R�PHVPR�SDGUmR�TXH�D�GRV�FDVRV��R�PDLRU�UHJLVWUR�GH�yELWRV�QR�$PD]RQDV RFRUUHX

GHQWUH DV 6( �� D ��� FRP WHQGrQFLD GH HVWDELOL]DomR SRVWHULRU REVHUYDGD DWp D 6(����GH�������DWp�GLD�

��� GH� QRYHPEUR��� $� SDUWLU� GD� 6(� ���� XP� QRYR� DXPHQWR� QR� Q~PHUR� GH� yELWRV� p� REVHUYDGR��

DFRPSDQKDQGR�R�FUHVFLPHQWR�GRV�FDVRV��5HVVDOWD�VH�TXH�R�GHFOtQLR�DSUHVHQWDGR�QDV�~OWLPDV�VHPDQDV�

SRGH�HVWDU�DWUHODGR�DR�WHPSR�GH�LQYHVWLJDomR�H�D�FRQFOXVmR�GR�yELWR�SHORV�VHUYLoRV�GH�VD~GH�QR�VLVWHPD�

GH�LQIRUPDomR��)LJXUD ���

)RQWH� 6,9(3�*ULSH� DWXDOL]DGR HP �� GH MDQHLUR�GH ����� GDGRV VXMHLWRV D DOWHUDo}HV�



���

)LJXUD��'LVWULEXLomR�GH�yELWRV�GH�6tQGURPH�5HVSLUDWyULD�$JXGD�*UDYH�SRU�FRYLG�����VHJXQGR�VHPDQD�
HSLGHPLROyJLFD�GH�LQtFLR�GRV�SULPHLURV�VLQWRPDV��$PD]RQDV��GH������D������DWp�D�6(�����LQFRPSOHWD�

'RV yELWRV GH 65$* SRU FRYLG���� QHVWH SHUtRGR� ��� IRUDP HP KRPHQV H ��� HP PXOKHUHV��4XDQWR

jV IDL[DV HWiULDV PDLV IUHTXHQWHV QRV yELWRV SHOD GRHQoD� D PDLRULD RFRUUHX HP LGRVRV GH �� D��� DQRV

GH LGDGH �������� VHJXLGR GH SDFLHQWHV FRP �� D �� DQRV �������� �� D �� DQRV ������� H

IDL[D� HWiULD� GH� ��� D� ��� DQRV� �������� �)LJXUD� ���� 'HVWDFD�VH� TXH� ������ �Q ������� GHVVHV� yELWRV�

RFRUUHUDP�HP�0DQDXV��VHQGR�R�PXQLFtSLR�FRP�R�PDLRU�Q~PHUR�GH�FDVRV�JUDYHV�FRP�HYROXomR�DR�yELWR�

GD�XQLGDGH�IHGHUDGD��TXDQGR�FRPSDUDGR�DRV�GHPDLV��)LJXUD ���

)RQWH� 6,9(3�*ULSH� DWXDOL]DGR HP �� GH MDQHLUR GH ����� GDGRV VXMHLWRV D DOWHUDo}HV�

)LJXUH���'LVWULEXLomR�GH�yELWRV�GH�65$*�SRU�FRYLG�����VHJXQGR�IDL[D�HWiULD�H�VH[R��$PD]RQDV��GH������D�
�����DWp�D�6(���� LQFRPSOHWD�



���

)RQWH� 6,9(3�*ULSH� DWXDOL]DGR HP �� GH MDQHLUR GH ����� GDGRV VXMHLWRV D DOWHUDo}HV�

)LJXUH���'LVWULEXLomR�HVSDFLDO�GRV�yELWRV�GH�65$*�SRU�FRYLG�����VHJXQGR�PXQLFtSLRV�GH�UHVLGrQFLD�H�
DPSOLDomR�SDUD�0DQDXV��$PD]RQDV��GH������D������DWp�D�6(���� LQFRPSOHWD�

����0HWD�GH 9DFLQDomR

7HQGR HP YLVWD R REMHWLYR SULQFLSDO GD YDFLQDomR� GH UHGX]LU FDVRV JUDYHV H yELWRV SHOD FRYLG� ����p�

IXQGDPHQWDO� DOFDQoDU�DOWDV�H�KRPRJrQHDV�FREHUWXUDV�YDFLQDLV��3DUD� WDQWR�� WRGRV�RV�HVIRUoRV�GHYHP�

HVWDU�YROWDGRV�SDUD�YDFLQDU�WRGD�D�SRSXODomR�DOYR��3RUWDQWR��R�31,�HVWDEHOHFHX�FRPR�PHWD��YDFLQDU�DR�

PHQRV�����GD�SRSXODomR�DOYR�GH�FDGD�JUXSR��XPD�YH]�TXH�p�GH�VH�HVSHUDU�TXH�XPD�SHTXHQD�SDUFHOD�

GD�SRSXODomR�DSUHVHQWH�FRQWUDLQGLFDo}HV�j YDFLQDomR�



���
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$� FRQWLQXLGDGH� GD� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� &RYLG���� p� RUJDQL]DGD� FRP� D�

LQWURGXomR�� QD� UHGH� S~EOLFD� GH� VD~GH�� GD� YDFLQD� SURYHQLHQWH� GDV� )DUPDFrXWLFDV� 6LQRYDF�%XWDQWDQ�

�4XDGUR����H�$VWUD=HQHFD�8QLYHUVLGDGH�GH�2[IRUG�)XQGDomR�2VZDOGR�&UX]��)LRFUX]��6HUXP�ËQGLD �

&29,'�����UHFRPELQDQWH���4XDGUR ���

���� 9DFLQD�&RURQDYDF�&29,'��� �6LQRYDF�%XWDQWDQ�

2V HVWXGRV GH VRURFRQYHUVmR GD YDFLQD 6LQRYDF�%XWDQWDQ� GHPRQVWUDUDP UHVXOWDGRV GH ! ���� QRV�

SDUWLFLSDQWHV�TXH�WRPDUDP�DV�GXDV�GRVHV�GD�YDFLQD�QR�LQWHUYDOR�GH����GLDV�H�!�����QRV�SDUWLFLSDQWHV�

TXH�WRPDUDP�DV�GXDV�GRVHV�GD�YDFLQD�QR�LQWHUYDOR�GH��� GLDV�

$�HILFiFLD�GHVWD�YDFLQD�IRL�GHPRQVWUDGD�HP�XP�HVTXHPD�FRQWHQGR���GRVHV�FRP�LQWHUYDOR�GH���D���

VHPDQDV��3DUD�SUHYHQomR�GH�FDVRV�VLQWRPiWLFRV�GH�FRYLG����TXH�SUHFLVDUDP�GH�DVVLVWrQFLD�DPEXODWRULDO�

RX�KRVSLWDODU�D�HILFiFLD�IRL�GH���������1mR�RFRUUHUDP�FDVRV�JUDYHV�QRV�LQGLYtGXRV�YDFLQDGRV��FRQWUD�

��FDVRV�JUDYHV�QR�JUXSR SODFHER�

4XDGUR����(VSHFLILFDomR�GD�9DFLQD�&29,'�����6LQRYDF�%XWDQWDQ��%UDVLO� �����

�������Ȁ��������

���������� �À��� ���������

������ ���� ��� �����������������ͳͺ ����
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��������������Ǧ���Ǧʹ

������������������� �������� � ͳʹ������ǡ���������������������ʹι���ͺι�

�����������×������������� ������ ͺ���������×�����������������������������ʹι���ͺι�

'DGRV�VXMHLWRV�D�DOWHUDo}HV��D�LQGLFDomR�GD�YDFLQD�VHUi�SDUD�SHVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�QR SDtV�
)RQWH� &*31,�696�06

���� 9DFLQD�&RYLVKLHOG�&29,'��� �$VWUD=HQHFD�)LRFUX]�

$� YDFLQD� GHVHQYROYLGD� SHOR� ODERUDWyULR� $VWUD=HQHFD�8QLYHUVLGDGH� GH� 2[IRUG� HP� SDUFHULD� FRP D

)LRFUX] p XPD YDFLQD FRQWHQGR GRVH GH ��� P/ FRQWpP � î ���� SDUWtFXODV YLUDLV �SY�� GR YHWRU�



���

DGHQRYtUXV� UHFRPELQDQWH� GH� FKLPSDQ]p�� GHILFLHQWH� SDUD� UHSOLFDomR� �&K$G2[���� TXH� H[SUHVVD� D�

JOLFRSURWHtQD�6$56�&R9���6SLNH��6���3URGX]LGR�HP�FpOXODV�UHQDLV�HPEULRQiULDV�KXPDQDV��+(.������

JHQHWLFDPHQWH PRGLILFDGDV�

2V�HVWXGRV�GH�VRURFRQYHUVmR�GD�YDFLQD�&RYLVKLHOG��GHPRQVWUDUDP�UHVXOWDGRV�HP�������GRV�LQGLYtGXRV�

HP����GLDV�DSyV�D�SULPHLUD�GRVH�H�!�����HP����GLDV�DSyV�D�VHJXQGD GRVH�

$� HILFiFLD� GHVWD� YDFLQD� IRL� GHPRQVWUDGD� HP� XP� HVTXHPD� FRQWHQGR� �� GRVHV� FRP� LQWHUYDOR� GH� ��

VHPDQDV� 2V LQGLYtGXRV TXH WLQKDP XPD RX PDLV FRPRUELGDGHV WLYHUDP XPD HILFiFLD GD YDFLQD GH�

��������UHVSHFWLYDPHQWH��IRL�VLPLODU�j�HILFiFLD�GD�YDFLQD�REVHUYDGD�QD�SRSXODomR JHUDO�

4XDGUR����(VSHFLILFDomR�GD�9DFLQD�&29,'�����$VWUD=HQHFD�)LRFUX]��%UDVLO� �����

�����������Ȁ	������

���������� ������������Ǧͳͻȋ������������Ȍ

������ ���� ��� �����������������ͳͺ ����
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������������� �����������Ǣ

ʹι��� ͺι�

�����������×������������� ������ ���������×���������������������� ��ȋʹ͑���ͺ͑�Ȍ

)RQWH��&*31,�696�06�'DGRV�VXMHLWRV�D DOWHUDo}HV
D�LQGLFDomR�GD�YDFLQD�VHUi�SDUD�SHVVRDV�D�SDUWLU�GH����DQRV�GH�LGDGH�QRSDtV�

�� ��������.!����������

3DUD�JDUDQWLU�D�SRWrQFLD�GDV�YDFLQDV�&29,'�����p�QHFHVViULR�PDQWr�ODV�HP�FRQGLo}HV�DGHTXDGDV�GH�

FRQVHUYDomR�� FRP� WHPSHUDWXUD� FRQWURODGD�� H� HP� FRQIRUPLGDGH� FRP� DV� RULHQWDo}HV� GR� IDEULFDQWH� H�

DSURYDomR�SHOD�$QYLVD��$�H[SRVLomR�DFXPXODGD�GD�YDFLQD�D�WHPSHUDWXUDV�IRUD�GDV�SUHFRQL]DGDV� RX

GLUHWDPHQWH j OX]� HP TXDOTXHU HWDSD GD FDGHLD� JHUD XPD SHUGD GH SRWrQFLD TXH QmR� SRGHUi� VHU



���

UHVWDXUDGD�

$V�YDFLQDV�GHYHUmR�VHU�DFRQGLFLRQDGDV�HP�WHPSHUDWXUD�GH����&�D����&�QDV�FkPDUDV�IULDV�UHIULJHUDGDV��

5HIHUHQWH� D� SUHSDUDomR� GD� FDL[D� WpUPLFD�� HVVD� GHYHUi� REHGHFHU� DV� UHFRPHQGDo}HV� Mi� GHILQLGDV� QR�

0DQXDO� GH� 1RUPDV� H� 3URFHGLPHQWRV� SDUD� YDFLQDomR� GLVSRQtYHO� QR� OLQN��

KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PDQXDOBSURFHGLPHQWRVBYDFLQDFDR�SGI

���� (VTXHPD�GH YDFLQDomR

$� YDFLQD� SURYHQLHQWH� GR� ODERUDWyULR� 6LQRYDF�%XWDQWDQ� H� $VWUD=HQHFD�8QLYHUVLGDGH� GH�

2[IRUG�)XQGDomR 2VZDOGR &UX] �)LRFUX]��6HUXP ËQGLD GHYHUi VHU DGPLQLVWUDGD H[FOXVLYDPHQWH�

SRU�YLD�LQWUDPXVFXODU�HP�HVTXHPD�GH�GXDV�GRVHV��FRP�LQWHUYDOR�GHWHUPLQDGR�FRQIRUPH�VHJXH�

� 9DFLQD�6LQRYDF�%XWDQWDQ��LQWHUYDOR�HQWUH�DV�GRVHV��GH����D��� VHPDQDV�

� 9DFLQD�$VWUD=HQHFD�)LRFUX]��LQWHUYDOR�HQWUH�DV�GRVHV���� VHPDQDV�

'HVWDFD�VH� TXH�� FDVR� KDMD� DOJXPD� RFRUUrQFLD� TXH� LPSHoD� R� LQGLYtGXR� GH� UHWRUQDU� QR� SUD]R�

GHWHUPLQDGR��RULHQWD�VH�WRPDU�D����GRVH�SDUD�FRPSOHWDU�R HVTXHPD�

���� (VWUDWpJLD�GH�YDFLQDomR�GRV�JUXSRV SULRULWiULRV

1HVVH� SULPHLUR� PRPHQWR�� UHFRPHQGD�VH� UHDOL]DU� D� YDFLQDomR� FRP� HTXLSHV� YRODQWHV�� QRV� SUySULRV

VHUYLoRV GH VD~GH SULRUL]DGRV SDUD D YDFLQDomR �VHUYLoRV GH VD~GH S~EOLFRV H SULYDGRV� WDQWR�GD�XUJrQFLD�

TXDQWR� GD� DWHQomR� EiVLFD�� HQYROYLGRV� GLUHWDPHQWH� QD� DWHQomR�UHIHUrQFLD� SDUD� RV� FDVRV� VXVSHLWRV� H�

FRQILUPDGRV� GH� FRYLG������ ,QVWLWXLo}HV� GH�/RQJD�3HUPDQrQFLD� GH� ,GRVRV�� UHVLGrQFLDV� LQFOXVLYDV� GH�

SHVVRDV�FRP�GHILFLrQFLD�H�HP�WHUUDV�LQGtJHQDV��3DUD�RWLPL]DU�R�WHPSR�H�QmR�SHUGHU�RSRUWXQLGDGHV��DR�

YDFLQDU�RV�LGRVRV�H�DV�SHVVRDV�FRP�GHILFLrQFLD��LQVWLWXFLRQDOL]DGRV��p�LPSRUWDQWH�WDPEpP�LQFOXLU�RV�

WUDEDOKDGRUHV�GH�VD~GH�TXH�ID]HP�SDUWH�GR�FRUSR�WpFQLFR�GHVVDV LQVWLWXLo}HV�

$7(1d2

$� YDFLQD� 6LQRYDF�%XWDQWDQ� FRQWpP� DGMXYDQWH� GH� DOXPtQLR�� 4XDQGR� H[SRVWDV� j� WHPSHUDWXUD�
LQIHULRU�j���&�SRGHUi�WHU�SHUGD�GH�SRWrQFLD�HP�FDUiWHU SHUPDQHQWH�

'DGRV� RV� FRQKHFLPHQWRV� WpFQLFRV� DFHUFD� GR� SURGXWR� RULHQWD�VH� H[WUHPR� ULJRU� GH�
PRQLWRUDPHQWR�GD�WHPSHUDWXUD��HYLWDQGR�TXDLVTXHU�YDULDo}HV�IRUD�GD�IDL[D�GH FRQWUROH�



���

���� 3URFHGLPHQWR�SDUD�D�DGPLQLVWUDomR�GDV YDFLQDV

$�DGPLQLVWUDomR�GDV�YDFLQDV�VHUi�SHOD�YLD�LQWUDPXVFXODU��,0���QR�P~VFXOR�GHOWRLGH� REVHUYDQGR D

YLD H GRVDJHP RULHQWDGDV SHOR ODERUDWyULR� &RQWXGR SRGHUi VHU UHDOL]DGD QR YDVWR ODWHUDO�GD�FR[D�FDVR�

KDMD� DOJXP� LPSHGLPHQWR� RX� HVSHFLILFLGDGH�� 2XWUD� iUHD� DOWHUQDWLYD� SDUD� D� DGPLQLVWUDomR� VHUi� D�

YHQWURJO~WHD��GHYHQGR�VHU�XWLOL]DGD�SRU�SURILVVLRQDLV FDSDFLWDGRV�

6HUmR�XWLOL]DGDV�SDUD�DSOLFDomR�VHULQJDV�H�DJXOKDV�FRP�DV�VHJXLQWHV HVSHFLILFDo}HV�

6HULQJDV�GH�SOiVWLFR�GHVFDUWiYHLV��GH�����P/������P/����� P/��

$JXOKDV GHVFDUWiYHLV SDUD XVR LQWUDPXVFXODU� �� [ ��� GHF�PP� �� [ ��� GHF�PP� ���

[�����GHF�PP�H����[���� GHF�PP�

K�^�Zs��O�^ /DWKZd�Ed�^͗

� 5HFRPHQGD�VH�TXH�VHMD�IHLWD�FXUWD�DQDPQHVH�FRP�R�SDFLHQWH�SDUD�FRQVWDWDomR�DFHUFD�

GH DOHUJLDV� KLVWyULFR GH 6tQGURPH 9DVRYDJDO H SRVVtYHLV VLQDLV H VLQWRPDV GH VtQGURPH�

JULSDO�H�RX�VtQGURPH�IHEULO�DJXGD��DQWHV�GD�DSOLFDomR�GD YDFLQD�

� 1R FDVR GH LQGLYtGXR FRP KLVWyULFR GH 6tQGURPH 9DVRYDJDO� FRORFi�OR HP REVHUYDomR�

FOtQLFD�SRU�SHOR�PHQRV����PLQXWRV�DSyV�D�DGPLQLVWUDomR�GD YDFLQD�

� 5HFRPHQGD�VH� REVHUYDU� D� SUHVHQoD� GH� VDQJUDPHQWR� RX� KHPDWRPDV� DSyV� XPD�

DGPLQLVWUDomR� LQWUDPXVFXODU� HP� LQGLYtGXRV� UHFHEHQGR� WHUDSLD� DQWLFRDJXODQWH� RX�

DTXHOHV�FRP�WURPERFLWRSHQLD�RX�TXDOTXHU�GLVW~UELR�GH�FRDJXODomR��FRPR KHPRILOLD���

2ULHQWD�VH�SUHVVLRQDU�R�DOJRGmR�QR�ORFDO�GD�DSOLFDomR�SRU�PDLV� WHPSR��&DVR�RFRUUD�

VDQJUDPHQWR�HQFDPLQKDU SDUD�DWHQGLPHQWR PpGLFR�

� $R� ILQDO� GR� H[SHGLHQWH� H� FRQVLGHUDQGR� D� QHFHVVLGDGH� GH� RWLPL]DU� GRVHV� DLQGD�

GLVSRQtYHLV�HP�IUDVFRV�DEHUWRV��D� ILP�GH�HYLWDU�SHUGDV�WpFQLFDV��GLUHFLRQDU�R�XVR�GD�

YDFLQD� SDUD� SHVVRDV� FRQWHPSODGDV� HP� DOJXQV� GRV� JUXSRV� SULRUL]DGRV� QR� 3ODQR�

1DFLRQDO� GH�2SHUDFLRQDOL]DomR� GD�9DFLQDomR� FRQWUD� D� FRYLG�����12�'(,;(�'(�

9$&,1$5���12�'(63(5',&(�'26(6�'( 9$&,1$��

'HPDLV�HVSHFLILFLGDGHV�DFHVVDU�R�0DQXDO�GH�1RUPDV�H�3URFHGLPHQWRV�SDUD�9DFLQDomR�

GLVSRQtYHO�QR�OLQN�



���

KWWSV���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PDQXDOBSURFHGLPHQWRVBYDFLQDFDR�SGI�

���� $GPLQLVWUDomR�VLPXOWkQHD�FRP�RXWUDV YDFLQDV

&RQVLGHUDQGR�D�DXVrQFLD�GH�HVWXGRV�GH�FRDGPLQLVWUDomR��QHVWH�PRPHQWR�QmR�VH�UHFRPHQGD�D�

DGPLQLVWUDomR�VLPXOWkQHD�GDV�YDFLQDV�&29,'����FRP�RXWUDV YDFLQDV�

�� �����
�����������������.!������������

&RQVLGHUDQGR�DV�YDFLQDV�Mi�FRQWUDWXDOL]DGDV�SHOR�0LQLVWpULR�GD�6D~GH�DWp�R�PRPHQWR��D�FRQWLQXLGDGH

GD FDPSDQKD VHUi UHDOL]DGD FRP DV YDFLQDV$VWUD=HQHFD�)LRFUX] H 6LQRYDF�%XWDQWDQ��$�SULRUL]DomR�

GD�SRSXODomR�DOYR�VHJXH�D�VHTXrQFLD�GRV�JUXSRV�SULRULWiULRV�UHODFLRQDGRV�QR�3ODQR�1DFLRQDO�SDUD�

2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�D�&RYLG����HP�SHUFHQWXDLV�FRPSDWtYHLV�FRP�RV�TXDQWLWDWLYRV�

UHFHELGRV�D�SDUWLU�GRV /DERUDWyULRV�

2�$QH[R�,,,�ID]�UHIHUrQFLD�j�SRSXODomR�DOYR�LQGLFDGD�SDUD�YDFLQDomR�H�D�GLVWULEXLomR�GDV�GRVHV�GH�

YDFLQD�&29,'����SRU�8)��FRQVLGHUDQGR�R�WRWDO�GH�GRVHV GLVSRQtYHLV�

1R�GHFRUUHU�GD�&DPSDQKD��R�06�REMHWLYD�PDQWHU R�PDLRU�DOFDQFH�GD�SRSXODomR��$VVLP��DGRWRX�VH�

LQLFLDOPHQWH� HVWUDWpJLD� GH� HVTXHPD� GH� YDFLQDomR� FRP� SHUGD� RSHUDFLRQDO� GH� ��� �FRP� UHYLVmR�

FRQWLQXDGD�HP�WHPSR�UHDO���FRQIRUPH VHJXH�

� 6LQRYDF�%XWDQWDQ��IUDVFR�PXOWLGRVHV�����GRVHV�IUDVFR���HQWUHJD�VLPXOWkQHD�GDV�

GXDV�GRVHV��'��H�'����FRQVLGHUDQGR�TXH�R�LQWHUYDOR�HQWUH�GRVHV�GHVVD�YDFLQD�p�GH�� D�

� VHPDQDV�

� $VWUD=HQHFD�)LRFUX]��IUDVFR�PXOWLGRVHV�����GRVHV�IUDVFR���REVHUYDGR�R�PDLRU�

$7(1d2�

$�9DFLQD�6LQRYDF�%XWDQWDQ��SRU�VH�WUDWDU�GH�XP�SURGXWR�DGMXYDQWDGR��FRP�KLGUy[LGR�GH�

DOXPtQLR���GHYH�VHU�+202*(1(,=$'2��FRP�029,0(1726�&,5&8/$5(6 /(9(6�

9HULILTXH�VHPSUH�TXH�R�SURGXWR�HVWHMD�UHDOPHQWH�',/8Ë'2�(�6(0 *58026���

$7(1d2�

3UHFRQL]D�VH� XP� ,17(59$/2�0Ë1,02�GH ���',$6� HQWUH� DV� YDFLQDV�&29,'���� H� DV�

GLIHUHQWHV�YDFLQDV�GR�&DOHQGiULR�1DFLRQDO�GH 9DFLQDomR���



���

LQWHUYDOR�HQWUH�GRVHV��GH���D����VHPDQDV��VHUmR�UHDOL]DGDV�GXDV�HQWUHJDV��1HVWH�

PRPHQWR�VHJXH�SDUD�GLVWULEXLomR�D�SULPHLUD�GRVH��'���GR�HVTXHPD��

3RVWHULRUPHQWH� VHUi HQFDPLQKDGD VHJXQGD GRVH �'�� SDUD FRPSOHWDU R HVTXHPD�

FRP�HVWD YDFLQD�

1R FDVR GDV YDFLQDV 6LQRYDF�%XWDQWDQ� RULHQWD�VH TXH R DUPD]HQDPHQWR GD VHJXQGD GRVH VHMD�UHDOL]DGR��

SUHIHUHQFLDOPHQWH��QDV�FHQWUDLV�HVWDGXDLV��GHYHQGR�R�IOX[R�H�FURQRJUDPD�GH�GLVWULEXLomR�VHU�DFRUGDGR�

HQWUH�(VWDGRV�H 0XQLFtSLRV�

'DGR�R�FRQWH[WR�GD�DXWRUL]DomR��FRQVWD�LQVFULWR�QRV�FDUWXFKRV�D�RULHQWDomR�GH�³8VR�(PHUJHQFLDO´��(P�

DWHQGLPHQWR�jV�RULHQWDo}HV�UHJXODWyULDV��*XLD�Q����$19,6$���D�GLVWULEXLomR GDV�YDFLQDV�jV�8)�IRL�

UHDOL]DGD� SRU� FDUWXFKR� IHFKDGR� �HPEDODJHP� VHFXQGiULD��� LPSOLFDQGR� QR� DUUHGRQGDPHQWR� GR� WRWDO�

GHVWLQDGR�j�FDGD�(VWDGR��FRQIRUPH�IDWRU�GH HPEDODJHP�

� 6LQRYDF�%XWDQWDQ��IUDVFR�PXOWLGRVHV�����GRVHV�IUDVFR���FDUWXFKR�GH����IUDVFRV������

GRVHV�

� $VWUD=HQHFD�)LRFUX] �IUDVFR PXOWLGRVHV� �� GRVHV�IUDVFR�� FDUWXFKR GH �� IUDVFRV� ����

GRVHV�

2�0LQLVWpULR�GD�6D~GH�UHLWHUD�TXH��j�PHGLGD�HP�TXH�RV�ODERUDWyULRV�GLVSRQLELOL]DUHP�QRYRV�ORWHV�GH�

YDFLQD� QRYDV� JUDGHV� GH� GLVWULEXLomR� H� FURQRJUDPDV� GH� YDFLQDomR� GRV� JUXSRV� SULRULWiULRV� VHUmR�

RULHQWDGRV� SHOR� 3URJUDPD� 1DFLRQDO� GH� ,PXQL]Do}HV�� FRQIRUPH� SUHYLVWR� QR� 3ODQR� 1DFLRQDO� GH�

2SHUDFLRQDOL]DomR�GD�9DFLQDomR�FRQWUD�D�&RYLG����H�GLVSRQLELOL]DGRV�HP�1RWDV�,QIRUPDWLYDV �1,��

&RQVLGHUDQGR� RV� FULWpULRV� H� RV� SURFHGLPHQWRV� H[WUDRUGLQiULRV� H� WHPSRUiULRV� SDUD� D� DSOLFDomR� GH�

H[FHSFLRQDOLGDGHV� D� UHTXLVLWRV� HVSHFtILFRV� GH� URWXODJHP� H� EXODV� GH� PHGLFDPHQWRV�� HP� YLUWXGH� GD�

HPHUJrQFLD�GH�VD~GH�S~EOLFD�LQWHUQDFLRQDO�GHFRUUHQWH�GR�QRYR�&RURQDYtUXV��SUHYLVWRV�QD�5HVROXomR�GD�

'LUHWRULD� &ROHJLDGD� 5'&� Q����� GH� ��� GH� MXOKR� ������ DV� YDFLQDV� VHJXHP� VHP� DV� EXODV�� $V� EXODV�

WUDGX]LGDV GHVVDV YDFLQDV� 6LQRYDF�%XWDWDQ H $VWUD=HQHFD�)LRFUX] HVWmR GLVSRQLELOL]DGDV QRV VLWHV�

GRV�/DERUDWyULRV��%XWDQWDQ�H�)LRFUX]��UHVSHFWLYDPHQWH��H�QR�VLWH�GD $QYLVD�

$7(1d2�

&RQVLGHUD�VH�HVTXHPD�FRPSOHWR�D�DSOLFDomR�GDV�GXDV�GRVHV��'��'���GH�DPEDV�DV�YDFLQDV��

UHVSHLWDQGR�RV�LQWHUYDORV SUHFRQL]DGRV�



���

���� 'LVSRQLELOLGDGH�GH�VHULQJDV�H�DJXOKDV�D�VHUHP�XWLOL]DGDV�QD�HVWUDWpJLD�GH�

YDFLQDomR

2�0LQLVWpULR�GD�6D~GH�LUi�DSRLDU�RV�(VWDGRV�H�0XQLFtSLRV�FRP�R�HQYLR�GH�VHULQJDV�H�DJXOKDV�SDUD�D�

UHDOL]DomR�GHVVD�DomR�GH�LPXQL]DomR��GHYLGR�DR�PRPHQWR�GH�SDQGHPLD��3RUWDULD�GH�&RQVROLGDomR�Q���

GH����GH�VHWHPEUR�GH������� 2ULJHP��357�06�*0 ������������

([LVWH�D�SUHYLVmR���DLQGD�HP�MDQHLUR��GH�VH�GLVWULEXLU�R�TXDQWLWDWLYR�GH����PLOK}HV�GH�VHULQJDV�H�DJXOKDV�

DRV�(VWDGRV��$� SULRUL]DomR� VHUi� UHDOL]DGD� D� SDUWLU� GDTXHOHV� HQWHV� FRP�PHQRU� TXDQWLWDWLYR� HP� VHXV�

HVWRTXHV��FRQVLGHUDGR�R�FURQRJUDPD�GH�UHFHELPHQWR�HVFDORQDGR�GRV�SURGXWRV��SRU�SDUWH�GR�06�

�� 5(&20(1'$d®(6�62%5(�0(','$6�'(�6$Ò'(�3Ò%/,&$�'(�35(9(1d2�¬�
75$160,662 '$�&29,'����1$6�$d®(6�'( 9$&,1$d2�

&RQVLGHUDQGR�R�DWXDO�FHQiULR�GH�WUDQVPLVVmR�FRPXQLWiULD�GD�FRYLG����HP�WRGR�WHUULWyULR�QDFLRQDO� ID]�

VH QHFHVViULD D PDQXWHQomR GDV PHGLGDV QmR IDUPDFROyJLFDV GH SUHYHQomR j WUDQVPLVVmR� GR� YtUXV��

'XUDQWH�R�PRPHQWR�GD�FDPSDQKD��YiULRV�IRUPDWRV�GH�RUJDQL]DomR�GR�SURFHVVR�GH�WUDEDOKR�GDV�HTXLSHV�

SRGHP� VHU� DGPLWLGRV� FRP� LQWXLWR� GH� YDFLQDU� R� PDLRU� Q~PHUR� GH� SHVVRDV� HQWUH� R� S~EOLFR� DOYR�

HVWDEHOHFLGR�QHVWH�SODQR�H��DR�PHVPR�WHPSR��HYLWDU DJORPHUDo}HV�

1HVVH�VHQWLGR��p�PXLWR�LPSRUWDQWH��QD�PHGLGD�GR�SRVVtYHO��TXH�DV�6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH�H�D�

UHGH�GH�VHUYLoRV�GH�$WHQomR�3ULPiULD�j�6D~GH��$36���(VWUDWpJLD�6D~GH�GD�)DPtOLD��(6)��HVWDEHOHoDP�

SDUFHULDV�ORFDLV�FRP�LQVWLWXLo}HV�S~EOLFDV�D�ILP�GH�GHVFHQWUDOL]DU�D�YDFLQDomR�SDUD�DOpP�GDV�8QLGDGHV�

GD�$36��3RVVtYHLV�SDUFHLURV�SRGHP�VHU�RV�VHUYLoRV�GH�DVVLVWrQFLD�VRFLDO��D�UHGH�GH�HQVLQR��DV�)RUoDV�

$UPDGDV��RV�FHQWURV�GH�FRQYLYrQFLD��HQWUH RXWURV�

1R�kPELWR�GD�$36�� VXJHUH�VH�DV� VHJXLQWHV�HVWUDWpJLDV�TXH�SRGHP�VHU�DGRWDGDV� LVRODGDPHQWH�RX�GH�

IRUPD�FRPELQDGD�SHORV VHUYLoRV�

� $UWLFXODU�H�RUJDQL]DU�D�$36�PDQWHQGR��TXDQGR�SRVVtYHO�H�QHFHVViULR��KRUiULR�

HVWHQGLGR��D�ILP�GH�DXPHQWDU�D�RIHUWD�GH�YDFLQDomR�SDUD�KRUiULRV�DOWHUQDWLYRV��FRPR�

KRUD�GR�DOPRoR��KRUiULRV�QRWXUQRV�H�ILQDLV�GH�VHPDQD��1HVVH�VHQWLGR��XQLGDGHV�FRP�

PDLV�GH�XPD�HTXLSH�SRGHP�VH�RUJDQL]DU�HP�HVFDODV�GH�WUDEDOKR�IOH[tYHLV�D�ILP�GH�

JDUDQWLU R TXDQWLWDWLYR GH SURILVVLRQDLV QHFHVViULRV SDUD DVVHJXUDU DFHVVR GD SRSXODomR�

j�YDFLQD�GXUDQWH�WRGR�R�KRUiULR�GH�IXQFLRQDPHQWR�GR�VHUYLoR� 1HVVH�FHQiULR��ID]�VH�

QHFHVViULR�GLPHQVLRQDU�R�TXDQWLWDWLYR�GH�YDFLQDV��LQFOXLQGR�D�GHPDQGD�HVWLPDGD�QRV�



���

KRUiULRV HVWHQGLGRV�

� 6H�QHFHVViULR��EXVFDU�SDUFHULDV�FRP�FXUVRV�GH�JUDGXDomR�GD�iUHD�GD�VD~GH�FRP�R�

REMHWLYR�GH�WHU�HTXLSHV�GH�DSRLR�DGLFLRQDO�jV�HVWUDWpJLDV�GH YDFLQDomR�

� &RPR�D�YDFLQDomR�RFRUUHUi�SULQFLSDOPHQWH�GXUDQWH�D�VHPDQD��p�LPSRUWDQWH�RUJDQL]DU�

RV�VHUYLoRV�GH�PRGR�TXH�D�YDFLQDomR�QmR�SUHMXGLTXH�RV�GHPDLV�DWHQGLPHQWRV�QD$36��

LQFOXLQGR�D�YDFLQDomR�GH�URWLQD��6XJHUH�VH��TXDQGR�SRVVtYHO��D�UHVHUYD GH�XP�ORFDO�

HVSHFtILFR�QD�XQLGDGH�GH�VD~GH�SDUD�DGPLQLVWUDomR�GDV�YDFLQDV�GD FDPSDQKD�

� 5HDOL]DU�WULDJHP�UiSLGD��SUHIHUHQFLDOPHQWH�QR�PRPHQWR�GH�LGHQWLILFDomR�FDGDVWUR�GR�

XVXiULR��SDUD�LGHQWLILFDU�SHVVRDV�FRP�VLQDLV�H�VLQWRPDV�GH�GRHQoD�UHVSLUDWyULD H�

VtQGURPH�JULSDO��DV�TXDLV�QmR�GHYHUmR�VHU�YDFLQDGDV��$V�PHVPDV�GHYHP�VHU�

UHGLUHFLRQDGDV�SDUD�R�DWHQGLPHQWR�HP VD~GH�

� 5HDOL]DU�WULDJHP�UiSLGD�SDUD�LGHQWLILFDU�SHVVRDV�FRP�FRQWUDLQGLFDo}HV�j�YDFLQDomR�RX�

FRP�QHFHVVLGDGH�GH�SUHFDXo}HV�DGLFLRQDLV��FRQIRUPH�GHVFULWR�QR�WySLFR�HVSHFtILFR�

GHVWH LQIRUPH�

� 6H�QHFHVViULR��UHDOL]DU�YDFLQDomR�H[WUDPXURV�GH�DFRUGR�FRP�DV�HVSHFLILFLGDGHV�GRV�

JUXSRV�HOHQFDGRV�SDUD YDFLQDomR�

� 5HDOL]DU�YDFLQDomR�GRPLFLOLDU�SDUD�DTXHOHV�FRP�GLILFXOGDGH�GH�ORFRPRomR��LGRVRV��

SHVVRDV�SRUWDGRUDV�GH�QHFHVVLGDGHV�HVSHFLDLV��HQWUH RXWURV�

� $YDOLDU�D�YLDELOLGDGH�GD�XWLOL]DomR�GD�HVWUDWpJLD�GH�YDFLQDomR�QRV�VHUYLoRV�GH�VD~GH�

SULRUL]DGRV SDUD D YDFLQDomR� LQVWLWXLo}HV GH ORQJD SHUPDQrQFLD GH LGRVRV H GH SHVVRDV�

FRP�GHILFLrQFLD��LQFOXLQGR�VHXV�WUDEDOKDGRUHV� H�DOGHLDV LQGtJHQDV�

1$�81,'$'(�'(�6$Ò'(�(�/2&$,6�'( 9$&,1$d2

� )L[DU�FDUWD]HV�SDUD�FRPXQLFDomR�j�SRSXODomR�VREUH�DV�PHGLGDV�GH�SUHYHQomR�H�

FRQWUROH��HWLTXHWD�UHVSLUDWyULD���VLQDLV�H�VLQWRPDV�GH�VtQGURPH�JULSDO�H�RXWUDV�

LQIRUPDo}HV�VREUH�D FRYLG����

� 2UJDQL]DU�RV�VHUYLoRV�FRQIRUPH�SURWRFRORV�ORFDLV�GH�SUHYHQomR�GD�FRYLG����H�RX�

PDQXDLV�GR�0LQLVWpULR�GD�6D~GH�SDUD�D�SRUWD�GH�HQWUDGD�GRV�DWHQGLPHQWRV�QD�8%6�H�

SDUD�RV�ORFDLV�GH YDFLQDomR�

� 'LVSRQLELOL]DU�ORFDLV�SDUD�KLJLHQL]DomR�GDV�PmRV�RX�RIHUWDU�GLVSHQVHU�FRP�iOFRRO�HP�

JHO QD FRQFHQWUDomR GH ���� SDUD IDFLOLWDU D KLJLHQL]DomR GDV PmRV GRV�SURILVVLRQDLV H�

GD�SRSXODomR�TXH�EXVFDU�D�YDFLQDomR�HP�ORFDLV�GH GHVWDTXH�

� 6HPSUH�TXH�SRVVtYHO�XWLOL]DU�VLVWHPD�GH�DJHQGDPHQWR�SDUD�HYLWDU�DF~PXOR�GH�SHVVRDV�



���

QD�ILOD�GH HVSHUD�

� $XPHQWDU�D�GLVWkQFLD�QDV�ILODV��HQWUH�XPD�SHVVRD�H�RXWUD��QR�PtQLPR�XP�PHWUR���

6XJHUH�VH��SDUD�WDQWR��D�PDUFDomR�GH�GLVWDQFLDPHQWR�ItVLFR�QR�FKmR�SDUD�RULHQWDU�D�

GLVWkQFLD�HQWUH�DV�SHVVRDV�QD ILOD�

� $PSOLDU�D�IUHTXrQFLD�GH�OLPSH]D�GH�SLVRV��FRUULPmRV��PDoDQHWDV�H�EDQKHLURV�FRP�

VROXomR�GH�iJXD�VDQLWiULD�H�D�GHVLQIHFomR�GH�I{PLWHV�H�VXSHUItFLHV�FRP�iOFRRO�D ����

� 0DQWHU�FRPXQLFDomR�IUHTXHQWH�FRP�D�HTXLSH�GH�YLJLOkQFLD�HP�VD~GH�GR�0XQLFtSLR�

SDUD�RUJDQL]DomR�GR�IOX[R�GH�UDVWUHDPHQWR�H�PRQLWRUDPHQWR�GRV�FDVRV�VXVSHLWRV�GH�

FRYLG ����

862�'(�(48,3$0(1726�'(�3527(d2 ,1',9,'8$/

$�XWLOL]DomR�GH�(TXLSDPHQWRV�GH�3URWHomR�,QGLYLGXDO��(3,V��SHORV�WUDEDOKDGRUHV�GH�VD~GH�HQYROYLGRV�

QD� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� &RYLG����� WHP� FRPR� REMHWLYR� D� SURWHomR� GHVWHV�

WUDEDOKDGRUHV�� EHP� FRPR� D� VHJXUDQoD� GRV� LQGLYtGXRV� TXH� VHUmR� DWHQGLGRV� SHOD� YDFLQDomR�� 1HVVH�

VHQWLGR��VHJXHP�DEDL[R�DV RULHQWDo}HV�

� (3,�REULJDWyULRV�GXUDQWH�D�URWLQD�GH YDFLQDomR�

0iVFDUD FLU~UJLFD� REULJDWyULD GXUDQWH WRGR R SHUtRGR GH YDFLQDomR� SUHYHQGR�VH D�

WURFD��VHPSUH�TXH�HVWLYHU�VXMD�RX ~PLGD�

� (3,�UHFRPHQGDGRV�GXUDQWH�D�URWLQD�GH YDFLQDomR�

3URWHomR�RFXODU��3URWHWRU�IDFLDO��IDFH�VKLHOG��RX�yFXORV�GH SURWHomR�

$YHQWDO�GHVFDUWiYHO�SDUD�XVR�GLiULR�RX�DYHQWDO�GH�WHFLGR�KLJLHQL]DGR GLDULDPHQWH�

� (3,�FRP�SRVVLELOLGDGH�GH�XVR�HYHQWXDO��VRPHQWH�SDUD�VLWXDo}HV HVSHFtILFDV��

/XYDV� 1mR HVWi LQGLFDGD QD URWLQD GH YDFLQDomR� 'LVSRU GH TXDQWLWDWLYR QD XQLGDGH�

VRPHQWH�SDUD�LQGLFDo}HV�HVSHFtILFDV��YDFLQDGRUHV�FRP�OHV}HV�DEHUWDV�QDV�PmRV�RX�

UDUDV VLWXDo}HV TXH HQYROYDP FRQWDWR FRP IOXLGRV FRUSRUDLV GR SDFLHQWH� 6H XVDGDV��

GHYHP�VHU�WURFDGDV�HQWUH�RV�SDFLHQWHV��DVVRFLDGDV�j�DGHTXDGD�KLJLHQL]DomR�GDV�

PmRV�

� 3DUD�DFHVVR�DRV�FDUWD]HV�VREUH�D�&RYLG����RX�RXWUDV�LQIRUPDo}HV��DFHVVH�R�VLWH��

KWWSV���DSV�VDXGH�JRY�EU�QRWLFLD�����

� 3DUD�PDLRUHV�LQIRUPDo}HV�HQWUH�HP�FRQWDWR�FRP�R ����

�� 
������������ �� ���A���� ������������ ��
������.!�

2�JHUHQFLDPHQWR�GH�UHVtGXRV�GH�VHUYLoRV�GH�VD~GH�QR�kPELWR�GR�31,�GHYH�HVWDU�HP�FRQIRUPLGDGH�FRP�



���

DV� GHILQLo}HV� HVWDEHOHFLGDV� QD� 5HVROXomR� Q�� ���� GH ��� GH� PDUoR� GH� ������ TXH� GLVS}H VREUH D

FODVVLILFDomR GH ULVFRV GH 2UJDQLVPRV *HQHWLFDPHQWH0RGLILFDGRV �2*0� H RV QtYHLV�GH�ELRVVHJXUDQoD�

D�VHUHP�DSOLFDGRV�QDV�DWLYLGDGHV�H�SURMHWRV�FRP�2*0�H�VHXV�GHULYDGRV�HP�FRQWHQomR��5HVROXomR�GD�

'LUHWRULD�&ROHJLDGD�� 5'&�Q�������GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�R�UHJXODPHQWR�WpFQLFR�

SDUD�R�JHUHQFLDPHQWR�GH�5HVtGXRV�GH�6HUYLoRV�GH�6D~GH�H�D�5HVROXomR�&RQDPD�Q�������GH����GH�DEULO�

GH�������TXH�GLVS}H�VREUH�R�WUDWDPHQWR�H�D�GLVSRVLomR�ILQDO�GRV�5HVtGXRV�GRV�6HUYLoRV�GH�6D~GH��566���

1RWD�WpFQLFD�Q������������ 8,1)6�**7(6�$19,6$�

'LDQWH�GLVVR��SDUD�XP�DGHTXDGR�JHUHQFLDPHQWR�GH�UHVtGXRV�YROWDGR�SDUD�D�YDFLQDomR�FRQWUDD�FRYLG�

���� RULHQWD�VH�� TXDQWR� j� YDFLQD� 6LQRYDF�%XWDQWDQ�� GHVFDUWDU� RV� IUDVFRV� HP� FDL[D� FROHWRUD� GH

SHUIXURFRUWDQWHV��GHVFDUWH[���5HIHUHQWH�D�YDFLQD�$VWUD=HQHFD�)LRFUX]�RV�IUDVFRV�YD]LRV�GHYHUmR�SDVVDU�

SHOR�SURFHVVR�GH�DXWRFODYDJHP�VHJXLGR�GR�GHVFDUWH�HP�FDL[D�FROHWRUD�GH�SHUIXURFRUWDQWHV��GHVFDUWH[���

2V� VHUYLoRV� UHVSRQViYHLV� SHOR� JHUHQFLDPHQWR� GH� UHVtGXRV� GHYHP� VH� RUJDQL]DU� SDUD� XP� PDLRU�

SURFHVVDPHQWR�GH�UHVtGXRV��PHGLDQWH�WDPDQKD�GLPHQVmR�GD FDPSDQKD�

�� 	��������
�� ����

)UHQWH�j�LQWURGXomR�GH�QRYDV�YDFLQDV�RX�HP�VLWXDo}HV�GH�SDQGHPLD��D�H[HPSOR�GD�DWXDO��SDUD�D�TXDO�VH�

HVWi� SURGX]LQGR� YDFLQDV� GH� IRUPD� DFHOHUDGD�� XVDQGR� QRYDV� WHFQRORJLDV� GH� SURGXomR� H� TXH� VHUmR�

DGPLQLVWUDGDV� HP� PLOK}HV� GH� LQGLYtGXRV�� p� GH� VH� HVSHUDU� D� RFRUUrQFLD� GH� HOHYDGR� Q~PHUR� GH�

QRWLILFDo}HV�GH�HYHQWRV�DGYHUVRV�SyV�YDFLQDomR �($39��

3DUD� R�PDQHMR� DSURSULDGR� GRV� ($39� GH� XPD� QRYD� YDFLQD� p� HVVHQFLDO� FRQWDU� FRP� XP� VLVWHPD� GH�

YLJLOkQFLD�VHQVtYHO�SDUD�DYDOLDU�D�VHJXUDQoD�GR�SURGXWR�H�GDU�UHVSRVWD�UiSLGD�D�WRGDV�DV�SUHRFXSDo}HV�

GD�SRSXODomR�UHODFLRQDGDV�jV�YDFLQDV��(VWDV�DWLYLGDGHV�UHTXHUHP�QRWLILFDomR�H�LQYHVWLJDomR�UiSLGD�H�

DGHTXDGD�GR�HYHQWR RFRUULGR�

2V� WUrV�SULQFLSDLV�FRPSRQHQWHV�GH�XP�VLVWHPD�GH�YLJLOkQFLD�GH�($39�VmR��GHWHFomR��QRWLILFDomR�H�

EXVFD�DWLYD�GH�QRYRV�HYHQWRV��LQYHVWLJDomR��H[DPHV�FOtQLFRV��H[DPHV�ODERUDWRULDLV HWF���H�FODVVLILFDomR�

ILQDO�GH�FDXVDOLGDGH��8VXDOPHQWH�UHFRPHQGD�VH�D�QRWLILFDomR�GH�WRGRV�($39�JUDYHV�SDUD�DV�YDFLQDV�

GH�XVR�URWLQHLUR�QR�31,�EHP�FRPR�VXUWRV�GH�HYHQWRV�DGYHUVRV OHYHV�

1R�HQWDQWR��FRQVLGHUDQGR�D� LQWURGXomR�GDV�YDFLQDV�&29,'����H� D�QHFHVVLGDGH�GH�VH�HVWDEHOHFHU�R�

SHUILO� GH� VHJXUDQoD� GDV� PHVPDV�� RULHQWD�VH� TXH�� 72'26� RV� HYHQWRV�� QmR� JUDYHV� RX� JUDYHV�

FRPSDWtYHLV FRP DV GHILQLo}HV GH FDVRV� HVWDEHOHFLGDV QRV GRFXPHQWRV DEDL[R� EHP FRPR RV�HUURV�GH�

LPXQL]DomR�H�SUREOHPDV�FRP�D�UHGH�GH�IULR��GHYHUmR�VHU�QRWLILFDGRV�QR�H�686�QRWLILFD�GLVSRQtYHO�



���

QR�OLQN�KWWSV���QRWLILFD�VDXGH�JRY�EU��

� 0DQXDO GH 9LJLOkQFLD (SLGHPLROyJLFD GH (YHQWRV $GYHUVRV 3yV�9DFLQDomR �� (GLomR��

���� �GLVSRQtYHO HP

KWWS���EYVPV�VDXGH�JRY�EU�EYV�SXEOLFDFRHV�PDQXDOBYLJLODQFLDBHSLGHPLRORJLFDBHYHQW

RVBYDFLQ DFDRB�HG�SGI��

� 3URWRFROR�GH�9LJLOkQFLD�(SLGHPLROyJLFD�GH�(YHQWRV�$GYHUVRV�3yV�9DFLQDomR�SDUD�D�

HVWUDWpJLD�GH�YDFLQDomR�FRQWUD�R�YtUXV�6$56�&R9���&RYLG�����0LQLVWpULR�GD�6D~GH��

���� �DFHVVR� GLVSRQtYHO HP KWWSV���ZZZ�JRY�EU�VDXGH�SW�

EU�PHGLD�SGI������GH]HPEUR����HVWUDWHJLDBYDFLQDFDRBFRYLG���SGI��

$WHQomR�HVSHFLDO�H�EXVFD�DWLYD�GHYHP�VHU�GDGDV�j�QRWLILFDomR�GH�HYHQWRV�DGYHUVRV�JUDYHV�� UDURV H

LQXVLWDGRV� yELWRV V~ELWRV LQHVSHUDGRV� HUURV GH LPXQL]DomR �SURJUDPiWLFRV�� DOpPGRV(YHQWRV�$GYHUVRV�

GH� ,QWHUHVVH� (VSHFLDO� �($,(��� TXH� HVWmR� GHYLGDPHQWH� GHVFULWRV� QR� 3URWRFROR� GH 9LJLOkQFLD�

(SLGHPLROyJLFD H 6DQLWiULD GH (YHQWRV $GYHUVRV 3yV�9DFLQDomR SDUD D HVWUDWpJLD GH YDFLQDomR FRQWUD�R�

YtUXV�6$56�&R9�� �&RYLG����

e LPSRUWDQWH GHVWDFDU TXH DV QRWLILFDo}HV GHYHUmR SULPDU SHOD TXDOLGDGH QR SUHHQFKLPHQWR GH�WRGDV DV

YDULiYHLV FRQWLGDV QR IRUPXOiULR GH QRWLILFDomR�LQYHVWLJDomR GH ($39 GR 31,� FRP R PDLRU�Q~PHUR�GH�

LQIRUPDo}HV� SRVVtYHLV�� 'HVWDFD�VH� DLQGD� TXH� QD� SRVVLELOLGDGH� GH� RIHUWD� GH� GLIHUHQWHV� YDFLQDV��

GHVHQYROYLGDV�SRU�GLIHUHQWHV�SODWDIRUPDV��p�LPSUHVFLQGtYHO�R�FXLGDGR�QD�LGHQWLILFDomR�GR�WLSR�GH�

YDFLQD�VXVSHLWD�GH�SURYRFDU�R�($39��FRPR�Q~PHUR�GH�ORWH�H IDEULFDQWH�

$ QRWLILFDomR GH TXHL[DV WpFQLFDV GDV YDFLQDV &29,'��� DXWRUL]DGDV SDUD XVR HPHUJHQFLDO�

WHPSRUiULR��HP�FDUiWHU�H[SHULPHQWDO��GHYH�VHU�UHDOL]DGD�QR�6LVWHPD�GH�1RWLILFDo}HV�HP�9LJLOkQFLD�

6DQLWiULD� � 1RWLYLVD�� GLVSRQtYHO� HP� YHUVmR� HOHWU{QLFD� QR� HQGHUHoR��

KWWSV���ZZZ��DQYLVD�JRY�EU�QRWLYLVD�IUPORJLQ�DVS�

5HVVDOWD�VH TXH FDEHUi DRV 0XQLFtSLRV� (VWDGRV H 'LVWULWR )HGHUDO D RULHQWDomR H GHWHUPLQDomR� GH�

UHIHUrQFLDV�H�FRQWUDUUHIHUrQFLDV��HP�HVSHFLDO�SDUD�R�DWHQGLPHQWR�HVSHFLDOL]DGR�WHUFLiULR�QR�SURFHVVR�GH�

XPD�YLJLOkQFLD�DWLYD HVWUXWXUDGD�

���� 3UHFDXo}HV

� (P�JHUDO��FRPR�FRP�WRGDV�DV�YDFLQDV��GLDQWH�GH�GRHQoDV�DJXGDV�IHEULV�PRGHUDGDV�RX�

JUDYHV��UHFRPHQGD�VH�R�DGLDPHQWR�GD�YDFLQDomR�DWp�D�UHVROXomR�GR�TXDGUR�FRP�R�

LQWXLWR�GH�QmR�VH�DWULEXLU�j�YDFLQD�DV�PDQLIHVWDo}HV�GD GRHQoD�

� 1mR�Ki�HYLGrQFLDV��DWp�R�PRPHQWR��GH�TXDOTXHU�SUHRFXSDomR�GH�VHJXUDQoD�QD�



���

YDFLQDomR GH LQGLYtGXRV FRP KLVWyULD DQWHULRU GH LQIHFomR RX FRP DQWLFRUSR GHWHFWiYHO�

SHOR 6$56�&29���

� e�LPSURYiYHO�TXH�D�YDFLQDomR�GH�LQGLYtGXRV�LQIHFWDGRV��HP�SHUtRGR�GH�LQFXEDomR� RX�

DVVLQWRPiWLFRV�WHQKD�XP�HIHLWR�SUHMXGLFLDO�VREUH�D�GRHQoD��(QWUHWDQWR��UHFRPHQGD�VH�

R�DGLDPHQWR�GD�YDFLQDomR�QDV�SHVVRDV�FRP�TXDGUR�VXJHVWLYR�GH�LQIHFomR�HP�

DWLYLGDGH�SDUD�VH�HYLWDU�FRQIXVmR�FRP�RXWURV�GLDJQyVWLFRV�GLIHUHQFLDLV��&RPR�D�SLRUD�

FOtQLFD�SRGH�RFRUUHU�DWp�GXDV�VHPDQDV�DSyV�D�LQIHFomR��LGHDOPHQWH�D�YDFLQDomR�GHYH�

VHU�DGLDGD�DWp�D�UHFXSHUDomR�FOtQLFD�WRWDO�H�SHOR�PHQRV�TXDWUR�VHPDQDV�DSyV�R�

LQtFLR�GRV�VLQWRPDV�RX�TXDWUR�VHPDQDV�D�SDUWLU�GD�SULPHLUD�DPRVWUD�GH�3&5�SRVLWLYD�

HP�SHVVRDV DVVLQWRPiWLFDV�

� 3DFLHQWHV�TXH�ID]HP�XVR�GH�LPXQRJOREXOLQD�KXPDQD�GHYHP�VHU�YDFLQDGRV�FRP�SHOR�

PHQRV�XP�PrV�GH�LQWHUYDOR�HQWUH�D�DGPLQLVWUDomR�GD�LPXQRJOREXOLQD�H�D�YDFLQD��GH�

IRUPD�D�QmR�LQWHUIHULU�QD�UHVSRVWD LPXQROyJLFD�

� $ LQDSWLGmR WHPSRUiULD D GRDomR GH VDQJXH H FRPSRQHQWHV DVVRFLDGD DR XVR GH YDFLQDV�

VmR�

6LQRYDF�%XWDQWDQ�����KRUDV�DSyV�FDGD GRVH�

$VWUD=HQHFD�)LRFUX]����GLDV�DSyV�FDGD GRVH�

¾ *UXSRV HVSHFLDLV�

*(67$17(6��38e53(5$6�( /$&7$17(6�

� $�VHJXUDQoD�H�HILFiFLD�GDV�YDFLQDV�QmR�IRUDP�DYDOLDGDV�QHVWHV�JUXSRV��QR�HQWDQWR�

HVWXGRV�HP�DQLPDLV�QmR�GHPRQVWUDUDP�ULVFR�GH PDOIRUPDo}HV�

� 3DUD�DV�PXOKHUHV��SHUWHQFHQWHV�D�XP�GRV�JUXSRV�SULRULWiULRV��TXH�VH�DSUHVHQWHP�

QHVWDV�FRQGLo}HV��JHVWDQWHV��ODFWDQWHV�RX�SXpUSHUDV���D�YDFLQDomR�SRGHUi�VHU�UHDOL]DGD�

DSyV�DYDOLDomR�FDXWHORVD�GRV�ULVFRV�H�EHQHItFLRV�H�FRP�GHFLVmR�FRPSDUWLOKDGD��HQWUH�D�

PXOKHU�H�VHX�PpGLFR SUHVFULWRU�

� $V�JHVWDQWHV�H�ODFWDQWHV�GHYHP�VHU�LQIRUPDGDV�VREUH�RV�GDGRV�GH�HILFiFLD�H�VHJXUDQoD�

GDV YDFLQDV FRQKHFLGRV DVVLP FRPR RV GDGRV DLQGD QmR GLVSRQtYHLV� $ GHFLVmR HQWUH R�

PpGLFR�H�D�SDFLHQWH�GHYH FRQVLGHUDU�

9 2�QtYHO�GH�SRWHQFLDO�FRQWDPLQDomR�GR�YtUXV�QD FRPXQLGDGH�

9 $�SRWHQFLDO�HILFiFLD�GD YDFLQD�

9 2�ULVFR�H�D�SRWHQFLDO�JUDYLGDGH�GD�GRHQoD�PDWHUQD��LQFOXLQGR�RV�HIHLWRV�QR�IHWR�H�QR�UHFpP�QDVFLGR�
H�D�VHJXUDQoD�GD�YDFLQD�SDUD�R ELQ{PLR PDWHUQR�IHWDO�



���

� 2�WHVWH�GH�JUDYLGH]�QmR�GHYH�VHU�XP�SUp�UHTXLVLWR�SDUD�D�DGPLQLVWUDomR�GDV�YDFLQDV�

QDV�PXOKHUHV�FRP�SRWHQFLDO�SDUD�HQJUDYLGDU�H�TXH�VH�HQFRQWUDP�HP�XP�GRV�JUXSRV�

SULRULWiULRV�SDUD YDFLQDomR�

� $V�JHVWDQWHV�H�ODFWDQWHV��SHUWHQFHQWHV�DRV�JUXSRV�SULRULWiULRV��TXH�QmR�

FRQFRUGDUHP�HP VHUHP YDFLQDGDV� GHYHP VHU DSRLDGDV HP VXD GHFLVmR H LQVWUXtGDV D

PDQWHU PHGLGDV�GH�SURWHomR�FRPR�KLJLHQH�GDV�PmRV��XVR�GH�PiVFDUDV�H�

GLVWDQFLDPHQWR VRFLDO�

� &DVR�RSWH�VH�SHOD�YDFLQDomR�GDV�ODFWDQWHV�R�DOHLWDPHQWR�PDWHUQR�QmR�GHYHUi�

VHU�LQWHUURPSLGR�

� $�YDFLQDomR�LQDGYHUWLGD�GDV�JHVWDQWHV��VHP�LQGLFDomR�PpGLFD��GHYHUi�VHU�

QRWLILFDGD�QR�VLVWHPD�GH�QRWLILFDomR�H�686�QRWLILFD�FRPR�XP�³HUUR�GH�LPXQL]DomR´�

SDUD�ILQV�GH�FRQWUROH�H�PRQLWRUDPHQWR�GH�RFRUUrQFLD�GH�HYHQWRV DGYHUVRV�

� (YHQWRV�DGYHUVRV�TXH�YHQKDP�D�RFRUUHU�FRP�D�JHVWDQWH�DSyV�D�YDFLQDomR�

GHYHUmR VHU�QRWLILFDGRV�QR�H�686�QRWLILFD��EHP�FRPR�TXDLVTXHU�HYHQWRV�DGYHUVRV�TXH�

RFRUUDP�FRP�R�IHWR�RX�FRP�R�UHFpP�QDVFLGR�DWp���PHVHV�DSyV�R QDVFLPHQWR�

862�'(�$17,$*5(*$17(6�3/$48(7È5,26�(�$17,&2$*8/$17(6�25$,6�( 9$&,1$d2�

� 2V�DQWLDJUHJDQWHV�SODTXHWiULRV�GHYHP�VHU�PDQWLGRV�H�QmR�LPSOLFDP�HP�LPSHGLPHQWR�

j�YDFLQDomR��2�XVR�GH�LQMHomR�LQWUDPXVFXODU�HP�SDFLHQWHV�VRE�XVR�FU{QLFR�GH�

DQWLDJUHJDQWHV�SODTXHWiULRV�p�SUiWLFD�FRUUHQWH��SRUWDQWR�FRQVLGHUDGR VHJXUR�

� 1mR�Ki�UHODWRV�GH�LQWHUDomR�HQWUH�RV�DQWLFRDJXODQWHV�HP�XVR�QR�%UDVLO�± YDUIDULQD��

DSL[DEDQD��GDELJDWUDQD��HGR[DEDQD�H�ULYDUR[DEDQD�± FRP�YDFLQDV��3RUWDQWR�GHYH�VHU�

PDQWLGD�FRQIRUPH�D�SUHVFULomR�GR�PpGLFR�DVVLVWHQWH��'DGRV�REWLGRV�FRP�YDFLQDomR�

LQWUDPXVFXODU FRQWUD ,QIOXHQ]D HP SDFLHQWHV DQWLFRDJXODGRV FRP YDUIDULQD PRVWUDUDP�

TXH�HVWD�YLD�IRL�VHJXUD��VHP�PDQLIHVWDo}HV�KHPRUUiJLFDV�ORFDLV�GH�YXOWR��$�

FRPSDUDomR GD YLD LQWUDPXVFXODU FRP D VXEFXWkQHD PRVWURX TXH D SULPHLUD p VHJXUD H�

HILFD]�QD�PDLRULD�GDV�YDFLQDV�HP�XVR�FOtQLFR��3RU�FDXWHOD��D�YDFLQD�SRGH�VHU�

DGPLQLVWUDGD�R�PDLV�ORQJH�SRVVtYHO�GD�~OWLPD�GRVH�GR�DQWLFRDJXODQWH GLUHWR�

3$&,(17(6�3257$'25(6�'(�'2(1d$6�5(80È7,&$6�,08120(',$'$6 �'5,0��

� 3UHIHUHQFLDOPHQWH�R�SDFLHQWH�GHYH�VHU�YDFLQDGR�HVWDQGR�FRP�D�GRHQoD�FRQWURODGD�RX�

HP�UHPLVVmR��FRPR�WDPEpP�HP�EDL[R�JUDX�GH�LPXQRVVXSUHVVmR�RX�VHP�



���

LPXQRVVXSUHVVmR��(QWUHWDQWR��D�GHFLVmR�VREUH�D�YDFLQDomR�HP�SDFLHQWHV�FRP�'5,0�

GHYH�VHU�LQGLYLGXDOL]DGD��OHYDQGR�HP�FRQVLGHUDomR�D�IDL[D�HWiULD��D�GRHQoD�UHXPiWLFD�

DXWRLPXQH�GH�EDVH��RV�JUDXV�GH�DWLYLGDGH�H�LPXQRVVXSUHVVmR��DOpP�GDV FRPRUELGDGHV�



���

GHYHQGR VHU VRE RULHQWDomR GH PpGLFR HVSHFLDOLVWD� $ HVFROKD GD YDFLQD GHYH VHJXLU DV�UHFRPHQGDo}HV�

GH�yUJmRV�VDQLWiULRV�H�UHJXODWyULRV��DVVLP�FRPR�D�GLVSRQLELOLGDGH�ORFDO�

3$&,(17(6 21&2/Ï*,&26� 75$163/$17$'26 ( '(0$,6 3$&,(17(6

,081266835,0,'26�

� $�HILFiFLD�H�VHJXUDQoD�GDV�YDFLQDV�&29,'����QmR�IRUDP�DYDOLDGDV�QHVWD�SRSXODomR��

1R HQWDQWR� FRQVLGHUDQGR DV SODWDIRUPDV HP TXHVWmR �YHWRU YLUDO QmR UHSOLFDQWH H YtUXV�

LQDWLYDGR��p�LPSURYiYHO�TXH�H[LVWD�ULVFR�DXPHQWDGR�GH�HYHQWRV DGYHUVRV�

� $�DYDOLDomR�GH�ULVFR�EHQHItFLR�H�D�GHFLVmR�UHIHUHQWH�j�YDFLQDomR�RX�QmR�GHYHUi�VHU�

UHDOL]DGD�SHOR�SDFLHQWH�HP�FRQMXQWR�FRP�R�PpGLFR�DVVLVWHQWH��VHQGR�TXH�D�YDFLQDomR�

VRPHQWH�GHYHUi�VHU�UHDOL]DGD�FRP�SUHVFULomR PpGLFD�

���� &RQWUDLQGLFDo}HV

� +LSHUVHQVLELOLGDGH�DR�SULQFtSLR�DWLYR�RX�D�TXDOTXHU�GRV�H[FLSLHQWHV�GD YDFLQD�

� 3DUD�DTXHODV�SHVVRDV�TXH�Mi�DSUHVHQWDUDP�XPD�UHDomR�DQDILOiWLFD�FRQILUPDGD�D�XPD�

GRVH�DQWHULRU�GH�XPD�YDFLQD &29,'����

� 'HVWDFD�VH�TXH�LQIRUPDo}HV�H�RULHQWDo}HV�GHWDOKDGDV�HQFRQWUDP�VH�QR�3URWRFROR�GH�

9LJLOkQFLD�(SLGHPLROyJLFD�H�6DQLWiULD�GH�(YHQWRV�$GYHUVRV 3yV�9DFLQDomR�

$7(1d2�� UHFRPHQGD�VH TXH�� DQWHV� GH� TXDOTXHU� YDFLQDomR�� VHMD� YHULILFDGD� QDV� EXODV� GRV�

UHVSHFWLYR�V�� IDEULFDQWH�V��� DV� LQIRUPDo}HV� IRUQHFLGDV�SRU� HVWH� �V�� VREUH� D�V��YDFLQD�V�� D� VHU�HP��

DGPLQLVWUDGD�V��



���

�����
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1D�&DPSDQKD�1DFLRQDO�GH�9DFLQDomR�FRQWUD�D�FRYLG�����REVHUYDGD�D�QHFHVVLGDGH�GH�DFRPSDQKDU�H�

PRQLWRUDU�RV�YDFLQDGRV��R�0LQLVWpULR�GD�6D~GH�GHVHQYROYHX�PyGXOR�HVSHFtILFR�QRPLQDO� SDUD FDGDVWUR

GH FDGD FLGDGmR FRP D LQGLFDomR GD UHVSHFWLYD GRVH DGPLQLVWUDGD �/DERUDWyULR� H� ORWH��� DOpP� GD�

DWXDOL]DomR�GR�PyGXOR�GH�PRYLPHQWDomR�GH�LPXQRELROyJLFR�SDUD�IDFLOLWDU�D�UDVWUHDELOLGDGH�H�FRQWUROH�

GRV�LPXQRELROyJLFRV�GLVWULEXtGRV��IDFLOLWDQGR�R�SODQHMDPHQWR�H�R�DFRPSDQKDPHQWR�HP�VLWXDo}HV�GH�

(YHQWRV�$GYHUVRV�3yV�9DFLQDomR��($39�

����� 2�UHJLVWUR�GR YDFLQDGR

2�UHJLVWUR�GD�GRVH�DSOLFDGD�GD�YDFLQD�VHUi�QRPLQDO�LQGLYLGXDOL]DGR��(VVD�PRGDOLGDGH�GH�UHJLVWUR�

JDUDQWH�R�UHFRQKHFLPHQWR�GR�FLGDGmR�YDFLQDGR�SHOR�Q~PHUR�GR�&DGDVWUR�GH�3HVVRD�)tVLFD��&3)��RX�GR�

&DUWmR�1DFLRQDO�GH�6D~GH��&16���D�ILP�GH�SRVVLELOLWDU�R�DFRPSDQKDPHQWR�GDV�SHVVRDV�YDFLQDGDV� HYLWDU

GXSOLFLGDGH GH YDFLQDomR� H LGHQWLILFDU�PRQLWRUDU D LQYHVWLJDomR GH SRVVtYHLV ($39�

2V�UHJLVWURV�GDV�GRVHV�DSOLFDGDV�GHYHUmR�VHU�UHDOL]DGRV�QR�6LVWHPD�GH� ,QIRUPDomR�GR�3URJUDPD�

1DFLRQDO�GH�,PXQL]DomR��1RYR�6,�31,�� RQOLQH��RX�HP�XP�VLVWHPD�SUySULR�TXH�LQWHURSHUH�FRP�HOH��SRU�

PHLR�GD�5HGH�1DFLRQDO�GH�'DGRV�HP�6D~GH �51'6��

1R FDVR GDV VDODV GH YDFLQD VHP FRQHFWLYLGDGH FRP D LQWHUQHW TXH IXQFLRQDP QR kPELWR GD�$36��RV�

UHJLVWURV� GDV� GRVHV� DSOLFDGDV� SRGHUmR� VHU� IHLWRV� QR� H�686� $%�� SRU� PHLR� GD� &ROHWD� GH� 'DGRV�

6LPSOLILFDGD � PRGDOLGDGH &'6� (VVDV VDODV IDUmR UHJLVWURV RIIOLQH H GHSRLV VXEPHWHUmR VHXV UHJLVWURV�

SDUD�R�VHUYLGRU�DVVLP�TXH�D�FRQH[mR�FRP�D�LQWHUQHW�HVWLYHU�GLVSRQtYHO��QR�SUD]R�Pi[LPR�GH����KRUDV�

'D PHVPD IRUPD� DV VDODV GH YDFLQD TXH DLQGD QmR HVWmR LQIRUPDWL]DGDV H�RX QmR SRVVXHP�XPD�

DGHTXDGD�UHGH�GH�LQWHUQHW�GLVSRQtYHO��RX�PHVPR�DV�XQLGDGHV�HP�DWLYLGDGHV�GH�YDFLQDomR�H[WUDPXURV�

GXUDQWH� D� FDPSDQKD�� GHYHUmR� UHDOL]DU� RV� UHJLVWURV� GH� GDGRV� QRPLQDLV� H� LQGLYLGXDOL]DGRV� HP�

IRUPXOiULRV��SDUD�SRVWHULRU�UHJLVWUR�QR�VLVWHPD�GH�LQIRUPDomR�HP�DWp��� KRUDV�

2� IRUPXOiULR�FRQWpP�DV�GH]�YDULiYHLV�PtQLPDV�SDGURQL]DGDV��D� VDEHU��&1(6� � (VWDEHOHFLPHQWR�GH�

6D~GH��&3)�&16�GR�YDFLQDGR��'DWD�GH�QDVFLPHQWR��1RPH�GD�PmH��6H[R�*UXSR�SULRULWiULR� 'DWD GD

YDFLQDomR� 1RPH GD 9DFLQD�IDEULFDQWH� 7LSR GH 'RVH� H /RWH�YDOLGDGH GD YDFLQD�
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&RP�R�REMHWLYR� GH� IDFLOLWDU� D� LGHQWLILFDomR� GR� FLGDGmR�GXUDQWH� R� SURFHVVR� GH� YDFLQDomR�� R�6,�31,�

SRVVLELOLWDUi XWLOL]DU R 45�&RGH TXH SRGH VHU JHUDGR SHOR SUySULR FLGDGmR QR $SOLFDWLYR &RQHFWH686�

'HVWDFD�VH�DLQGD�TXH��HP�FRQVRQkQFLD�FRP�D�5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�GD�$JrQFLD�1DFLRQDO�

GH� 9LJLOkQFLD� 6DQLWiULD�� 5'&� Q�� ���������� WRGR� VHUYLoR� GH� YDFLQDomR� SRVVXL� REULJDWRULHGDGH� QD�

LQIRUPDomR�GRV�GDGRV�DR�HQWH� IHGHUDO��SRU�PHLR�GR�VLVWHPD�GH� LQIRUPDomR�RILFLDO�GR�0LQLVWpULR�GD�

6D~GH��RX�XP�VLVWHPD�SUySULR�TXH�LQWHURSHUH�FRP�R PHVPR�

(VWDEHOHFLPHQWRV�GH�VD~GH�S~EOLFR�RX�SULYDGR�FRP�VLVWHPD�GH�LQIRUPDomR�SUySULR�RX�GH�WHUFHLURV�

GHYHUmR�SURYLGHQFLDU�R�UHJLVWUR�GH�YDFLQDomR�GH�DFRUGR�FRP�R�PRGHOR�GH�GDGRV�GR�0yGXOR�GH�

&DPSDQKD� &RYLG����� GLVSRQtYHO� QR� 3RUWDO� GH� 6HUYLoRV� GR� 0LQLVWpULR� GD� 6D~GH�� QR� OLQN�

�KSV���UQGV�JXLD�VDXGH�JRY�EU���

$�WUDQVIHUrQFLD�GRV�GDGRV�GH�YDFLQDomR�GD�&DPSDQKD�&RYLG����GHYHUi�RFRUUHU�GLDULDPHQWH�SDUD�

EDVH� QDFLRQDO� GH� LPXQL]DomR�� SRU� PHLR� GH� 6HUYLoRV� GD� 51'6�� FRQIRUPH� PRGHOR� GH� GDGRV� H� DV�

RULHQWDo}HV� GLVSRQLELOL]DGDV� QR� 3RUWDO� GH� 6HUYLoRV� GR� 06�� QR� OLQN�� �KSV���VHUYLFRV�

GDWDVXV�VDXGH�JRY�EU�GHWDOKH�8=4MR<'')1��H �KSV���UQGV�JXLD�VDXGH�JRY�EU���

3DUD�D�DQiOLVH�GR�GHVHPSHQKR�GD�&DPSDQKD�� LQIRUPDo}HV�GH�GRVHV�DSOLFDGDV�H�FREHUWXUDV�YDFLQDLV

�&9� VHUmR GLVSRQLELOL]DGDV DRV JHVWRUHV� SURILVVLRQDLV GH VD~GH H SDUD D VRFLHGDGH SRU PHLR�GR�3DLQHO�

GH� 9LVXDOL]DomR� �9DFLQ{PHWUR�� H� SRGHUi� VHU� DFHVVDGR� SHOR� OLQN�� KWWSV���ORFDOL]DVXV�VDXGH�JRY�EU���

FRQWHQGR�GLIHUHQWHV�UHODWyULRV��JUiILFRV�H PDSDV�

2 0LQLVWpULR GD 6D~GH SRU LQWHUPpGLR GR '$7$686� GLVSRQLELOL]DUi� SDUD DV 6(6 H 606� RV�GDGRV�

UHIHUHQWHV� j� &DPSDQKD� 1DFLRQDO� GH� 9DFLQDomR� FRQWUD� D� &RYLG����� QR� 3RUWDO�

KWWSV���RSHQGDWDVXV�VDXGH�JRY�EU��� VHP� LGHQWLILFDomR� GR� FLGDGmR�� H� UHVSHLWDQGR� R� GLVSRVWR� QD� /HL�

Q����������GH����GH�DJRVWR�GH�������FRQKHFLGD�FRPR�/HL�*HUDO�GH�3URWHomR�GH�'DGRV�3HVVRDLV��/*3'���

2V�GDGRV�HVWDUmR�SXEOLFDGRV�QR�2SHQGDWD686�GH�DFRUGR�FRP�R�IRUPDWR�GH�GDGRV�DEHUWRV�� RX�VHMD��

&RPPD�6HSDUHWHG�9DOXHV��&69��RX�$SSOLFDRQ�3URJUDPPLQJ�,QWHUIDFH �$3,��

$�REWHQomR�GHVVHV�GDGRV�SRGH�VHU�IHLWD�YLD�SRUWDO��VHOHFLRQDQGR�R�GRFXPHQWR�H�FOLFDQGR�QR�ERWmR�GH�

GRZQORDG��RX�YLD�$3,�GR�&RPSUHKHQVLYH�.QRZOHGJH�$UFKLYH�1HWZRUN��&.$1���$�FKDYH�GH�DFHVVR�p�

REWLGD�QD�SiJLQD�GR�SHUILO�GR�XVXiULR��3DUD�PDLV�LQIRUPDo}HV�DFHVVDU�KWWSV���GRFV�FNDQ�RUJ�HQ�����DSL��

0DLRUHV�GHWDOKHV�VREUH�R�UHJLVWUR�GH�YDFLQDomR�H�RV�URWHLURV�FRPSOHWRV�VREUH�D�RSHUDFLRQDOL]DomR GRV

VLVWHPDV GH LQIRUPDomR SDUD UHJLVWUR GH GRVHV DSOLFDGDV GDV YDFLQDV FRQWUD D� &RYLG���� HVWmR

GLVSRQtYHLV QD 1RWD ,QIRUPDWLYD Q� �������&*31,�'(,'7�696�06 TXH FRQVWDP DV�RULHQWDo}HV�DFHUFD�

GR�DFHVVR� DRV�GDGRV� H� LQIRUPDo}HV�SDUD�R� DFRPSDQKDPHQWR�GR�GHVHPSHQKR�GD�&DPSDQKD��GHQWUH



���

RXWURV�

����� 2�UHJLVWUR�GD�PRYLPHQWDomR�GD 9DFLQD

$ILP� GH� JDUDQWLU� D� UDVWUHDELOLGDGH� GRV� LPXQRELROyJLFRV� DGTXLULGRV� H� GLVWULEXtGRV� j� 5HGH� GH� )ULR�

QDFLRQDO��R�'DWD686�DWXDOL]RX�R�PyGXOR�GH�PRYLPHQWDomR�GH� LPXQRELROyJLFR�GR�6,�31,��RQGH�GH�

IRUPD�DXWRPiWLFD�� SRU�PHLR� GH� VHOHomR�GLVSRQtYHO� HP� OLVWD� VXVSHQVD�� R� XVXiULR� LQFOXLUi�R� ORWH��

ODERUDWyULR�H�TXDQWLGDGH�GH�LPXQRELROyJLFR�QD�HQWUDGD�GR�SURGXWR�GH�FDGD�XPD�GDV�XQLGDGHV��$�

VDtGD�VHUi�VHOHFLRQiYHO�H�FODVVLILFiYHO�FRP�SRVVLELOLGDGH�GD�LQGLFDomR�GH�VDtGD�SRU�FRQVXPR��GRVHV�

XWLOL]DGDV��� WUDQVIHUrQFLD� SDUD� RXWUD� XQLGDGH�� RX� DLQGD� SRU� SHUGD� ItVLFD� �TXHEUD� GR� IUDVFR�� IDOWD� GH�

HQHUJLD��IDOKD�GR�HTXLSDPHQWR��YDOLGDGH�YHQFLGD��SURFHGLPHQWR�LQDGHTXDGR��IDOKD�GH�WUDQVSRUWH��RXWURV�

PRWLYRV���VHJXLQGR�R�SDGUmR�XVXDOPHQWH�XWLOL]DGR�SHODV XQLGDGHV�

,PSRUWDQWH� UDWLILFDU� TXH� D� LQGLFDomR� GH� FRQVXPR� ³'RVHV� XWLOL]DGDV´� GHYHUi� VHU� UHJLVWUDGD� SRU�

Q~PHUR�GH�GRVHV�GR�IUDVFR�DEHUWR�SDUD�YDFLQDomR��SDUD�TXH�RV�FiOFXORV�DXWRPiWLFRV�GR�VLVWHPD�VHMDP�

YLDELOL]DGRV� DGHTXDGDPHQWH� H� R�PRQLWRUDPHQWR� GH� SHUGDV� WpFQLFDV� VHMD� SRVVtYHO� GH� UHDOL]DU�VH� HP�

WHPSR�UHDO��FRP�DMXVWHV�QHFHVViULRV�GR�SODQHMDPHQWR�QDFLRQDO�SDUD�UHYLVmR�FRQWLQXDGD�GD�DTXLVLomR H

GLVWULEXLomR GD YDFLQD� (VFODUHFH�VH TXH� R FiOFXOR p UHDOL]DGR SHOR VLVWHPD� SHOD GLIHUHQoD�HQWUH R WRWDO

GH GRVHV XWLOL]DGDV H R WRWDO GH GRVHV DSOLFDGDV� R UHVWR GD VXEWUDomR LQGLFD D SHUGD WpFQLFD� RFRUULGD��

YDULiYHO�GH FRQWUROH�

�����������.!�������

$�HODERUDomR�GD�FDPSDQKD�SXEOLFLWiULD�VHJXLUi�XP�SODQHMDPHQWR�GH�DFRUGR�FRP�D�HYROXomR�GH�FDGD�

HWDSD�GD�YDFLQDomR��&RPHoDQGR�FRP�PHQVDJHQV�GH�DQWHFLSDomR�H�SUHSDUDomR��SDVVDQGR�HP�VHJXLGD�

SDUD�D�SUy[LPD�IDVH�GH�LQIRUPDomR�j�SRSXODomR�FRP�FODUH]D��FRPR��TXDQGR��RQGH�H�SDUD�TXHP�VHUi�D�

SULPHLUD�HWDSD�H�GHPDLV�HWDSDV��7UD]HQGR�EHQHItFLRV�H�IDFLOLGDGH�QD�FRPSUHHQVmR�GH�IDWRV�H XP�PHOKRU�

DSURYHLWDPHQWR�GH LQIRUPDo}HV�

%DVHDGD�QHVWDV�SUHPLVVDV�D�FDPSDQKD�GH�&RPXQLFDomR�IRL�GHVHQYROYLGD�HP�GXDV IDVHV�

)DVH��� � &DPSDQKD�GH� LQIRUPDomR�VREUH�R�SURFHVVR�GH�SURGXomR�H�DSURYDomR�GH�XPD�YDFLQD��FRP�

YLVWDV�D�GDU�VHJXUDQoD�j�SRSXODomR�HP�UHODomR�D�HILFiFLD�GR��V��LPXQL]DQWH�V��TXH�R�SDtV�YLHU�D�XWLOL]DU��

EHP�FRPR�GD�VXD�FDSDFLGDGH�RSHUDFLRQDO�GH GLVWULEXLomR�

)DVH���� &DPSDQKD�GH�LQIRUPDomR�VREUH�D�LPSRUWkQFLD�GD�YDFLQDomR��S~EOLFRV�SULRULWiULRV�H�GHPDLV��

GRVDJHQV��ORFDLV�HWF��3UHYLVWD�SDUD�LQLFLDU�DVVLP�TXH�WHQKDPRV�D�GHILQLomR�GDV YDFLQDV�



���

2V PDWHULDLV GH FRPXQLFDomR WHUmR FRPR SUHPLVVD D WUDQVSDUrQFLD H D SXEOLFLGDGH LQIRUPDQGR� D�

SRSXODomR�DWUDYpV�GH�SDUFHULDV�FRP�D�UHGH�GH�FRPXQLFDomR�S~EOLFD��79V��UiGLRV�H�DJrQFLDV�GH�QRWtFLDV��

SDUD�HQYLDU�PHQVDJHQV�FRP�LQIRUPDo}HV�DWXDOL]DGDV��PRQLWRUDPHQWR�GH�UHGHV�VRFLDLV�SDUD�HVFODUHFHU

UXPRUHV� ERDWRV H LQIRUPDo}HV HTXLYRFDGDV� DSUR[LPDU DV DVVHVVRULDV GH FRPXQLFDomR GRV�HVWDGRV�SDUD�

DOLQKDPHQWR�GH�GLVFXUVR�H�GHVHQYROYLPHQWR�GH�Do}HV��$GHPDLV�VHUi�XWLOL]DGR�ILOPHV�FXUWRV�GH���´�H�

��´� GLYXOJDGRV� HP�<2878%(�H� ,167$*5$0� �DOWD���KWWSV���ZH�WO�W�XQ=7�LRTGD H�:+$76$33��

��0%��KWWSV���ZH�WO�W�6DU+,OJ5)� �

3DUD�LQIRUPDo}HV�PDLV�GHWDOKDGDV�VREUH�D�FRPXQLFDomR�GD�&DPSDQKD�DFHVVDU�R�GRFXPHQWR�QD�

tQWHJUD��QR�3ODQR�1DFLRQDO�GH�2SHUDFLRQDOL]DomR�SDUD�9DFLQDomR�&RQWUD�D &RYLG����

����� 2SHUDFLRQDOL]DomR�GD &DPSDQKD

$�PLFURSURJUDPDomR�p�XPD�HWDSD�IXQGDPHQWDO�QR�SODQHMDPHQWR�GD�FDPSDQKD��HVVHQFLDOSDUD�DOFDQoDU�

RV�REMHWLYRV�GD�YDFLQDomR��0HGLDQWH�HVVH�SURFHVVR�VH�LGHQWLILFDP�DV�SRSXODo}HV�LQVWLWXFLRQDOL]DGDV��

GHILQHP�VH�DV�HVWUDWpJLDV�GH�YDFLQDomR��GDWD��ORFDLV���FDOFXODP�VH�RV�UHFXUVRV�KXPDQRV� ILQDQFHLURV H D

ORJtVWLFD QHFHVViULD� 2 GHOLQHDPHQWR GH Do}HV GH YDFLQDomR GHYH FRQVLGHUDU�RV�GHVDILRV� ORJtVWLFRV� H�

HFRQ{PLFRV�GH�VH�UHDOL]DU�D�YDFLQDomR�HP�iUHDV�UHPRWDV�H�GH�GLItFLO DFHVVR�

$�SURJUDPDomR�ORFDO�GD�FDPSDQKD�GH�YDFLQDomR��LQFOXtGD�QR�3ODQR�0XQLFLSDO�GH�6D~GH��FRQVLGHUDQGR�

R� 3ODQR 1DFLRQDO� GH� ,PXQL]DomR� TXDQWLILFD� WRGRV� RV� UHFXUVRV� QHFHVViULRV� H� H[LVWHQWHV� �KXPDQRV��

PDWHULDLV�H�ILQDQFHLURV���H�IDFLOLWD�D�PRELOL]DomR�GH�UHFXUVRV�DGLFLRQDLV�PHGLDQWH�SDUWLFLSDomR�VRFLDO�H�

R� HVWDEHOHFLPHQWR� GH� DOLDQoDV� FRP� GLYHUVRV� SDUFHLURV��2�PRQLWRUDPHQWR� GDV� Do}HV� SURJUDPDGDV� p�

IXQGDPHQWDO�SDUD��VH�QHFHVViULR��SURPRYHU�RSRUWXQDPHQWH�R�UHGLUHFLRQDPHQWR�GDV�Do}HV� 'HVWDFD�VH�

� $�LPSRUWkQFLD�H�QHFHVVLGDGH�GH�XPD�ERD�HVWUDWpJLD�GH�FRPXQLFDomR�SDUD PRELOL]DomR�

GRV�JUXSRV�SULRULWiULRV�QD�EXVFD�GD�DGHVmR�j�YDFLQDomR��3RGHQGR�ID]HU�XVR�GD�PtGLD�

ORFDO �FRQYHQFLRQDO H DOWHUQDWLYD� FRP LQIRUPDo}HV SHUWLQHQWHV DR FURQRJUDPD YDFLQDO��

SRU H[HPSOR�

� ,QWHQVLILFDU DV FDSDFLWDo}HV GRV UHFXUVRV KXPDQRV� SUHSDUDQGR�RV SDUD LPSOHPHQWDomR�

GD YDFLQDomR GH PDQHLUD D FRPSUHHQGHUHP D HVWUDWpJLD SURSRVWD� R PRWLYR GRV JUXSRV�

VHOHFLRQDGRV��VREUH�D�YDFLQD�D�VHU�DSOLFDGD�H�D�LPSRUWkQFLD�GH�DSOLFDU�VRPHQWH�QRV�

JUXSRV�SULRUL]DGRV�QDTXHOH PRPHQWR��

� 0RELOL]DomR�H�SDUWLFLSDomR�DPSOD�GH�WRGRV�RV�VHJPHQWRV�GD�VRFLHGDGH��HP�HVSHFLDO�

GRV�OLJDGRV�GLUHWDPHQWH�DRV�JUXSRV SULRULWiULRV�



���

� $UWLFXODomR�FRP�DV�LQVWLWXLo}HV�FRP�SRWHQFLDO�GH�DSRLR�j�FDPSDQKD�GH�YDFLQDomR��

5HGH�GH�VHUYLoRV�GH�VD~GH�HP�WRGRV�RV�QtYHLV�GH�FRPSOH[LGDGH��VHWRU�GD�HGXFDomR��

HPSUHVDV�S~EOLFDV�H�SULYDGDV��VRFLHGDGHV�FLHQWtILFDV H�DFDGrPLFDV��)RUoDV�GH�

6HJXUDQoD�H�6DOYDPHQWR��HQWUH RXWURV�

� 2ULHQWDomR�TXDQWR�DR�FURQRJUDPD�GH�H[HFXomR�GDV�GLIHUHQWHV�IDVHV�GD�YDFLQDomR�GH�

IRUPD�FRQVWDQWH��VHJXQGR�GLVSRQLELOLGDGH�GD�YDFLQD�HP�FDGD�IDVH�GH�H[HFXomR�SRU�

SRSXODomR�SULRULWiULD�FRQVLGHUDQGR�R�SODQR�GH�WUDEDOKR�GLiULR�H�VHPDQDO�H�R�

PRQLWRUDPHQWR�SDUD�WRPDGD�GH�GHFLV}HV�RSRUWXQDV��7HQGR�HP�YLVWD�DV�RULHQWDo}HV�GR�

0LQLVWpULR�GD 6D~GH�

� 'LVSRQLELOLGDGH�GH�HVWUDWpJLDV��Q~PHURV�WHOHI{QLFRV��SiJLQD�ZHE��UHGHV�VRFLDLV�HQWUH�

RXWURV��SDUD�DJHQGDPHQWR GD�YDFLQDomR�QRV�FDVRV�GH�SRSXODomR�SULRUL]DGD�QmR�

FRQFHQWUDGD�SDUD�JDUDQWLU�D YDFLQDomR�

� 2UJDQL]DU�R�VHUYLoR�GH�YDFLQDomR�SDUD�HYLWDU�DJORPHUDo}HV�H�FRQWDWR�GRV�JUXSRV�GH�

IRUPD�D�RWLPL]DU�D�GLVSRVLomR�H�FLUFXODomR�GRV�SURILVVLRQDLV�H�LQGLYtGXRV�TXH�VHUmR

YDFLQDGRV�QDV�XQLGDGHV�GH�VD~GH�H�RX�SRVWRV�H[WHUQRV�GH YDFLQDomR�

� $OLPHQWDomR�GR�VLVWHPD�GH�LQIRUPDomR�GH�PRGR�D�PRQLWRUDU�R�DYDQoR�GD�YDFLQDomR�

HP FDGD HWDSD H QRV JUXSRV SULRULWiULRV� FRQIRUPH RULHQWDGR SHOR 0LQLVWpULR GD 6D~GH��

SHUPLWLQGR�DYDOLDU�R�DOFDQFH�GD�SRSXODomR�DOYR�GD�YDFLQDomR�H��PRQLWRUDPHQWR�GD�

FREHUWXUD�YDFLQDO�H��TXDQGR�QHFHVViULD��D�DGRomR�GH�PHGLGDV�GH�FRUUHomR��UHYLVmR�GH�

DomR�HVSHFtILFD��LQFOXVLYH�GH�FRPXQLFDomR�H�RX�PRELOL]DomR�



���
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%UDVLO� $JrQFLD 1DFLRQDO GH 9LJLOkQFLD 6DQLWiULD� 5HVROXomR GD 'LUHWRULD &ROHJLDGD ± 5'& Q� ���� ��
GH�VHWHPEUR�GH�������'LVS}H�VREUH�R�UHJXODPHQWR�WpFQLFR�GH�JHUHQFLDPHQWR�GH�UHVtGXRV�GH�VHUYLoR�GH

VD~GH� 'LVSRQtYHO HP�
KWWSV���EYVPV�VDXGH�JRY�EU�EYV�VDXGHOHJLV�DQYLVD������UHV����B��B��B�����KWPO

%UDVLO��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5HVROXomR�GD�'LUHWRULD�&ROHJLDGD�� 5'&�Q�������
GH����GH�PDUoR�GH�������TXH�GLVS}H�VREUH�R�UHJXODPHQWR�WpFQLFR�SDUD�R�JHUHQFLDPHQWR�GH�5HVtGXRV�
GH 6HUYLoRV GH 6D~GH� 'LVSRQtYHO HP�
KWWSV���ZZZ���DQYLVD�JRY�EU�VHJXUDQFDGRSDFLHQWH�LQGH[�SKS�OHJLVODFDR�LWHP�UHVROXFDR�UGF�Q�����
GH����GH� PDUFR�GH������FRPHQWDGD

%UDVLO��$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD��5HVROXomR�Q������GH����GH�PDUoR�GH�������TXH�GLVS}H
VREUH D FODVVLILFDomR GH ULVFRV GH 2UJDQLVPRV *HQHWLFDPHQWH 0RGLILFDGRV �2*0� H RV QtYHLV� GH�
ELRVVHJXUDQoD�D�VHUHP�DSOLFDGRV�QDV�DWLYLGDGHV�H�SURMHWRV�FRP�2*0�H�VHXV�GHULYDGRV�HP�FRQWHQomR�
KWWS���FWQELR�PFWLF�JRY�EU�UHVROXFRHV�QRUPDWLYDV

%UDVLO��0LQLVWpULR�GR�0HLR�$PELHQWH��5HVROXomR�&RQDPD�Q�������GH����GH�DEULO�GH�������TXH�GLVS}H�
VREUH�R�WUDWDPHQWR�H�D�GLVSRVLomR�ILQDO�GRV�5HVtGXRV�GRV�6HUYLoRV�GH�6D~GH �566��

%UDVLO� 0LQLVWpULR GD 6D~GH� 6HFUHWDULD GH 9LJLOkQFLD HP 6D~GH� %ROHWLP (SLGHPLROyJLFR (VSHFLDO Q�
����'RHQoD�SHOR�&RURQDYtUXV�&29,'�����6HPDQD�(SLGHPLROyJLFD�����������D�������GH��������
'LVSRQtYHO HP�KWWSV���ZZZ�JRY�EU�VDXGH�SW�
EU�PHGLD�SGI������GH]HPEUR����EROHWLPBHSLGHPLRORJLFRBFRYLGB���SGI

%UDVLO��0LQLVWpULR� GD� 6D~GH�� 3ODQR�1DFLRQDO� GH�2SHUDFLRQDOL]DomR� GH�9DFLQDomR� FRQWUD�&RYLG�����
'LVSRQtYHO HP� KWWSV���ZZZ�JRY�EU�VDXGH�SW�
EU�PHGLD�SGI������GH]HPEUR����SODQRBYDFLQDFDRBYHUVDRBHOHWURQLFD�SGI

'DODIXHQWH�-&��HW�DO��,QIOXHQ]D�YDFFLQDWLRQ�DQG�ZDUIDULQ�DQWLFRDJXODWLRQ��D�FRPSDULVRQ�RI�VXEFXWDQHRXV�
DQG�LQWUDPXVFXODU�URXWHV�RI�DGPLQLVWUDWLRQ�LQ HOGHUO\�PHQ��3KDUPDFRWKHUDS\�������������������

)DQJ��;LDR\X��HW�DO��$JLQJ��$OEDQ\�1<���������������������'LVSRQtYHO�HP��KWWSV���ZZZ�FGF�JRY�FR�
URQDYLUXV������QFRY�QHHG�H[WUD�SUHFDXWLRQV�HYLGHQFH�WDEOH�KWPO

)LJOLR]]L� 6WHIDQR� HW DO� (XURSHDQ -RXUQDO RI &OLQLFDO ,QYHVWLJDWLRQ ����� ������� HO����� 'LVSRQtYHO�
HP� KWWSV���RQOLQHOLEUDU\�ZLOH\�FRP�GRL�IXOO���������HFL������



���

1DQG\��.XQDO��HW��DO��'LDEHWHV�	�0HWDEROLF�6\QGURPH��&OLQLFDO�5HVHDUFK�	�5HYLHZV��������������������
± �����

5DM�*��HW�DO��6DIHW\�RI�LQWUDPXVFXODU�LQIOXHQ]D�LPPXQL]DWLRQ�DPRQJ�SDWLHQWV�UHFHLYLQJ�ORQJ�WHUP�ZDUID�
ULQ�DQWLFRDJXODWLRQ�WKHUDS\��$UFK�,QWHUQ�0HG����������������������

6RFLHGDGH�%UDVLOHLUD�GH�5HXPDWRORJLD��)RUoD�7DUHID�SDUD�JHUDU�DV�2ULHQWDo}HV�GH�9DFLQDomR�FRQWUD�
6$56� &R9���SDUD�3DFLHQWHV�FRP�'RHQoDV�5HXPiWLFDV�,PXQRPHGLDGDV��'5,0���'LVSRQtYHO�HP��
KWWSV���ZZZ�ELRUHGEUDVLO�FRP�EU�ZS�FRQWHQW�XSORDGV���������6%5�)RUoD�7DUHID�9DFLQDV�&29,'�
���SGI

$JrQFLD� 1DFLRQDO� GH� 9LJLOkQFLD� 6DQLWiULD�� 5HODWyULR� � %DVHV�7pFQLFDV�SDUD�GHFLVmR�GR�XVR�
(PHUJHQFLDO� HP FDUiWHU H[SHULPHQWDO GH YDFLQDV FRQWUD D FRYLG���� 'LVSRQtYHO HP�
KWWSV���ZZZ�JRY�EU�DQYLVD�SW�EU�DVVXQWRV�QRWLFLDV�DQYLVD������FRQILUD�PDWHULDLV�GD�UHXQLDR�
H[WUDRUGLQDULD�GD�GLFRO�UHODWRULR�EDVHV�WHFQLFDV�SDUD�GHFLVDR�GR�XVR�HPHUJHQFLDO�ILQDO�����SGI



���

$1(;2 �

'HVFULomR�GDV�FRPRUELGDGHV�LQFOXtGDV�FRPR�SULRULWiULDV�SDUD�YDFLQDomR�FRQWUD�D FRYLG����

'ƌƵƉŽ�ĚĞ ĐŽŵŽƌďŝĚĂĚĞƐ �ĞƐĐƌŝĕĆŽ

�ŝĂďĞƚĞƐ ŵĞůŝƚƵƐ YƵĂůƋƵĞƌ�ŝŶĚŝǀşĚƵŽ�ĐŽŵ ĚŝĂďĞƚĞƐ
WŶĞƵŵŽƉĂƚŝĂƐ�ĐƌƀŶŝĐĂƐ�
ŐƌĂǀĞƐ

/ŶĚŝǀşĚƵŽƐ�ĐŽŵ�ƉŶĞƵŵŽƉĂƚŝĂƐ�ŐƌĂǀĞƐ�ŝŶĐůƵŝŶĚŽ�ĚŽĞŶĕĂ�ƉƵůŵŽŶĂƌ�ŽďƐƚƌƵƚŝǀĂ�
ĐƌƀŶŝĐĂ͕�ĨŝďƌŽƐĞ�ĐşƐƚŝĐĂ͕�ĨŝďƌŽƐĞƐ�ƉƵůŵŽŶĂƌĞƐ͕�ƉŶĞƵŵŽĐŽŶŝŽƐĞƐ͕�ĚŝƐƉůĂƐŝĂ�
ďƌŽŶĐŽƉƵůŵŽŶĂƌ�Ğ�ĂƐŵĂ�ŐƌĂǀĞ�;ƵƐŽ�ƌĞĐŽƌƌĞŶƚĞ�ĚĞ�ĐŽƌƚŝĐŽŝĚĞƐ ƐŝƐƚġŵŝĐŽƐ͕
ŝŶƚĞƌŶĂĕĆŽ�ƉƌĠǀŝĂ�ƉŽƌ�ĐƌŝƐĞ ĂƐŵĄƚŝĐĂͿ͘

,ŝƉĞƌƚĞŶƐĆŽ��ƌƚĞƌŝĂů�
ZĞƐŝƐƚĞŶƚĞ ;,�ZͿ

,�Zс�YƵĂŶĚŽ�Ă�ƉƌĞƐƐĆŽ�ĂƌƚĞƌŝĂů�;W�Ϳ�ƉĞƌŵĂŶĞĐĞ�ĂĐŝŵĂ�ĚĂƐ�ŵĞƚĂƐ�
ƌĞĐŽŵĞŶĚĂĚĂƐ�ĐŽŵ�Ž�ƵƐŽ�ĚĞ�ƚƌġƐ�ŽƵ�ŵĂŝƐ�ĂŶƚŝͲŚŝƉĞƌƚĞŶƐŝǀŽƐ�ĚĞ�ĚŝĨĞƌĞŶƚĞƐ�
ĐůĂƐƐĞƐ͕�Ğŵ�ĚŽƐĞƐ�ŵĄǆŝŵĂƐ�ƉƌĞĐŽŶŝǌĂĚĂƐ�Ğ�ƚŽůĞƌĂĚĂƐ͕�ĂĚŵŝŶŝƐƚƌĂĚĂƐ ĐŽŵ
ĨƌĞƋƵġŶĐŝĂ͕�ĚŽƐĂŐĞŵ�ĂƉƌŽƉƌŝĂĚĂ�Ğ�ĐŽŵƉƌŽǀĂĚĂ�ĂĚĞƐĆŽ�ŽƵ�W��ĐŽŶƚƌŽůĂĚĂ�
Ğŵ�ƵƐŽ�ĚĞ�ƋƵĂƚƌŽ�ŽƵ�ŵĂŝƐ�ĨĄƌŵĂĐŽƐ ĂŶƚŝͲŚŝƉĞƌƚĞŶƐŝǀŽƐ

,ŝƉĞƌƚĞŶƐĆŽ ĂƌƚĞƌŝĂů
ĞƐƚĄŐŝŽ ϯ

W��ƐŝƐƚſůŝĐĂ�шϭϴϬŵŵ,Ő�ĞͬŽƵ�ĚŝĂƐƚſůŝĐĂ�шϭϭϬŵŵ,Ő�ŝŶĚĞƉĞŶĚĞŶƚĞĚĂ
ƉƌĞƐĞŶĕĂ�ĚĞ�ůĞƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�;>K�Ϳ�ŽƵ ĐŽŵŽƌďŝĚĂĚĞ

,ŝƉĞƌƚĞŶƐĆŽ ĂƌƚĞƌŝĂů
ĞƐƚĄŐŝŽƐ�ϭ�Ğ�Ϯ�ĐŽŵ�>K��
ĞͬŽƵ ĐŽŵŽƌďŝĚĂĚĞ

W��ƐŝƐƚſůŝĐĂ�ĞŶƚƌĞ�ϭϰϬ�Ğ�ϭϳϵŵŵ,Ő�ĞͬŽƵ�ĚŝĂƐƚſůŝĐĂ�ĞŶƚƌĞ�ϵϬ�Ğ�ϭϬϵŵŵ,Ő�ŶĂ�
ƉƌĞƐĞŶĕĂ�ĚĞ�ůĞƐĆŽ�Ğŵ�ſƌŐĆŽͲĂůǀŽ�;>K�Ϳ�ĞͬŽƵ ĐŽŵŽƌďŝĚĂĚĞ

�ŽĞŶĕĂƐ ĐĂƌĚŝŽǀĂƐĐƵůĂƌĞƐ
/ŶƐƵĨŝĐŝġŶĐŝĂ�ĐĂƌĚşĂĐĂ ;/�Ϳ /��ĐŽŵ�ĨƌĂĕĆŽ�ĚĞ�ĞũĞĕĆŽ�ƌĞĚƵǌŝĚĂ͕�ŝŶƚĞƌŵĞĚŝĄƌŝĂ�ŽƵ�ƉƌĞƐĞƌǀĂĚĂ͖�Ğŵ�ĞƐƚĄŐŝŽƐ�

�͕���ŽƵ��͕�ŝŶĚĞƉĞŶĚĞŶƚĞ�ĚĞ�ĐůĂƐƐĞ�ĨƵŶĐŝŽŶĂů�ĚĂ�EĞǁ�zŽƌŬ�,ĞĂƌƚ �ƐƐŽĐŝĂƚŝŽŶ

�ŽƌͲƉƵůŵŽŶĂůĞ�Ğ�
,ŝƉĞƌƚĞŶƐĆŽ ƉƵůŵŽŶĂƌ

�ŽƌͲƉƵůŵŽŶĂůĞ�ĐƌƀŶŝĐŽ͕�ŚŝƉĞƌƚĞŶƐĆŽ�ƉƵůŵŽŶĂƌ�ƉƌŝŵĄƌŝĂ�ŽƵ ƐĞĐƵŶĚĄƌŝĂ

�ĂƌĚŝŽƉĂƚŝĂ ŚŝƉĞƌƚĞŶƐŝǀĂ �ĂƌĚŝŽƉĂƚŝĂ�ŚŝƉĞƌƚĞŶƐŝǀĂ�;ŚŝƉĞƌƚƌŽĨŝĂ�ǀĞŶƚƌŝĐƵůĂƌ�ĞƐƋƵĞƌĚĂ�ŽƵ�ĚŝůĂƚĂĕĆŽ͕�
ƐŽďƌĞĐĂƌŐĂ�ĂƚƌŝĂů�Ğ�ǀĞŶƚƌŝĐƵůĂƌ͕�ĚŝƐĨƵŶĕĆŽ�ĚŝĂƐƚſůŝĐĂ�ĞͬŽƵ�ƐŝƐƚſůŝĐĂ͕�ůĞƐƁĞƐ�Ğŵ�
ŽƵƚƌŽƐ ſƌŐĆŽƐͲĂůǀŽͿ

^şŶĚƌŽŵĞƐ ĐŽƌŽŶĂƌŝĂŶĂƐ ^şŶĚƌŽŵĞƐ�ĐŽƌŽŶĂƌŝĂŶĂƐ�ĐƌƀŶŝĐĂƐ�;�ŶŐŝŶĂ�WĞĐƚŽƌŝƐ�ĞƐƚĄǀĞů͕�ĐĂƌĚŝŽƉĂƚŝĂ�
ŝƐƋƵġŵŝĐĂ͕�ƉſƐ�/ŶĨĂƌƚŽ��ŐƵĚŽ�ĚŽ�DŝŽĐĄƌĚŝŽ͕ ŽƵƚƌĂƐͿ

sĂůǀŽƉĂƚŝĂƐ >ĞƐƁĞƐ�ǀĂůǀĂƌĞƐ�ĐŽŵ�ƌĞƉĞƌĐƵƐƐĆŽ�ŚĞŵŽĚŝŶąŵŝĐĂ�ŽƵ�ƐŝŶƚŽŵĄƚŝĐĂ�ŽƵ�ĐŽŵ�
ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�ŵŝŽĐĄƌĚŝĐŽ�;ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ĂſƌƚŝĐĂ͖�ĞƐƚĞŶŽƐĞ�
ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ŵŝƚƌĂů͖�ĞƐƚĞŶŽƐĞ�ŽƵ�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ƉƵůŵŽŶĂƌ͖�ĞƐƚĞŶŽƐĞ�ŽƵ�
ŝŶƐƵĨŝĐŝġŶĐŝĂ�ƚƌŝĐƷƐƉŝĚĞ͕�Ğ ŽƵƚƌĂƐͿ

DŝŽĐĂƌĚŝŽƉĂƚŝĂƐ�Ğ�
WĞƌŝĐĂƌĚŝŽƉĂƚŝĂƐ

DŝŽĐĂƌĚŝŽƉĂƚŝĂƐ�ĚĞ�ƋƵĂŝƐƋƵĞƌ�ĞƚŝŽůŽŐŝĂƐ�ŽƵ�ĨĞŶſƚŝƉŽƐ͖�ƉĞƌŝĐĂƌĚŝƚĞ�ĐƌƀŶŝĐĂ͖�
ĐĂƌĚŝŽƉĂƚŝĂ�ƌĞƵŵĄƚŝĐĂ

�ŽĞŶĕĂƐ�ĚĂ��ŽƌƚĂ͕�ĚŽƐ�
'ƌĂŶĚĞƐ�sĂƐŽƐ�Ğ�&şƐƚƵůĂƐ�
ĂƌƚĞƌŝŽǀĞŶŽƐĂƐ

�ŶĞƵƌŝƐŵĂƐ͕�ĚŝƐƐĞĐĕƁĞƐ͕�ŚĞŵĂƚŽŵĂƐ�ĚĂ�ĂŽƌƚĂ�Ğ�ĚĞŵĂŝƐ�ŐƌĂŶĚĞƐ ǀĂƐŽƐ

�ƌƌŝƚŵŝĂƐ ĐĂƌĚşĂĐĂƐ �ƌƌŝƚŵŝĂƐ�ĐĂƌĚşĂĐĂƐ�ĐŽŵ�ŝŵƉŽƌƚąŶĐŝĂ�ĐůşŶŝĐĂ�ĞͬŽƵ�ĐĂƌĚŝŽƉĂƚŝĂ�ĂƐƐŽĐŝĂĚĂ�
;ĨŝďƌŝůĂĕĆŽ�Ğ�ĨůƵƚƚĞƌ�ĂƚƌŝĂŝƐ͖�Ğ�ŽƵƚƌĂƐͿ
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'ƌƵƉŽ�ĚĞ ĐŽŵŽƌďŝĚĂĚĞƐ �ĞƐĐƌŝĕĆŽ

�ĂƌĚŝŽƉĂƚŝĂƐ�ĐŽŶŐġŶŝƚĂ�
ŶŽ ĂĚƵůƚŽ

�ĂƌĚŝŽƉĂƚŝĂƐ�ĐŽŶŐġŶŝƚĂƐ�ĐŽŵ�ƌĞƉĞƌĐƵƐƐĆŽ�ŚĞŵŽĚŝŶąŵŝĐĂ͕�ĐƌŝƐĞƐ�
ŚŝƉŽǆġŵŝĐĂƐ͖�ŝŶƐƵĨŝĐŝġŶĐŝĂ�ĐĂƌĚşĂĐĂ͖�ĂƌƌŝƚŵŝĂƐ͖�ĐŽŵƉƌŽŵĞƚŝŵĞŶƚŽ�
ŵŝŽĐĄƌĚŝĐŽ͘

WƌſƚĞƐĞƐ�ǀĂůǀĂƌĞƐ�Ğ�
�ŝƐƉŽƐŝƚŝǀŽƐ�ĐĂƌĚşĂĐŽƐ�
ŝŵƉůĂŶƚĂĚŽƐ

WŽƌƚĂĚŽƌĞƐ�ĚĞ�ƉƌſƚĞƐĞƐ�ǀĂůǀĂƌĞƐ�ďŝŽůſŐŝĐĂƐ�ŽƵ�ŵĞĐąŶŝĐĂƐ͖�Ğ�ĚŝƐƉŽƐŝƚŝǀŽƐ�
ĐĂƌĚşĂĐŽƐ�ŝŵƉůĂŶƚĂĚŽƐ�;ŵĂƌĐĂͲƉĂƐƐŽƐ͕�ĐĂƌĚŝŽĚĞƐĨŝďƌŝůĂĚŽƌĞƐ͕�
ƌĞƐƐŝŶĐƌŽŶŝǌĂĚŽƌĞƐ͕�ĂƐƐŝƐƚġŶĐŝĂ�ĐŝƌĐƵůĂƚſƌŝĂ�ĚĞ�ŵĠĚŝĂ�Ğ�ůŽŶŐĂ ƉĞƌŵĂŶġŶĐŝĂͿ

�ŽĞŶĕĂ ĐĞƌĞďƌŽǀĂƐĐƵůĂƌ �ĐŝĚĞŶƚĞ�ǀĂƐĐƵůĂƌ�ĐĞƌĞďƌĂů�ŝƐƋƵġŵŝĐŽ�ŽƵ�ŚĞŵŽƌƌĄŐŝĐŽ͖�ĂƚĂƋƵĞ ŝƐƋƵġŵŝĐŽ
ƚƌĂŶƐŝƚſƌŝŽ͖�ĚĞŵġŶĐŝĂ ǀĂƐĐƵůĂƌ

�ŽĞŶĕĂ�ƌĞŶĂů ĐƌƀŶŝĐĂ �ŽĞŶĕĂ�ƌĞŶĂů�ĐƌƀŶŝĐĂ�ĞƐƚĄŐŝŽ�ϯ�ŽƵ�ŵĂŝƐ�;ƚĂǆĂ�ĚĞ�ĨŝůƚƌĂĕĆŽ�ŐůŽŵĞƌƵůĂƌ�фϲϬ
ŵůͬŵŝŶͬϭ͕ϳϯ�ŵϮͿ�Ğ�ƐşŶĚƌŽŵĞ ŶĞĨƌſƚŝĐĂ͘

/ŵƵŶŽƐƐƵƉƌŝŵŝĚŽƐ /ŶĚŝǀşĚƵŽƐ�ƚƌĂŶƐƉůĂŶƚĂĚŽƐ�ĚĞ�ſƌŐĆŽ�ƐſůŝĚŽ�ŽƵ�ĚĞ�ŵĞĚƵůĂ�ſƐƐĞĂ͖�ƉĞƐƐŽĂƐ�
ǀŝǀĞŶĚŽ�ĐŽŵ�,/s�Ğ���ϰ�фϯϱϬ�ĐĠůƵůĂƐͬŵŵϯ͖�ĚŽĞŶĕĂƐ�ƌĞƵŵĄƚŝĐĂƐ�
ŝŵƵŶŽŵĞĚŝĂĚĂƐ�ƐŝƐƚġŵŝĐĂƐ�Ğŵ�ĂƚŝǀŝĚĂĚĞ�Ğ�Ğŵ�ƵƐŽ�ĚĞ�ĚŽƐĞ�ĚĞ�ƉƌĞĚŶŝƐŽŶĂ�ŽƵ�
ĞƋƵŝǀĂůĞŶƚĞ�х�ϭϬ�ŵŐͬĚŝĂ�ŽƵ�ƌĞĐĞďĞŶĚŽ�ƉƵůƐŽƚĞƌĂƉŝĂ�ĐŽŵ�ĐŽƌƚŝĐŽŝĚĞ ĞͬŽƵ
ĐŝĐůŽĨŽƐĨĂŵŝĚĂ͖�ĚĞŵĂŝƐ�ŝŶĚŝǀŝĚƵŽƐ�Ğŵ�ƵƐŽ�ĚĞ�ŝŵƵŶŽƐƐƵƉƌĞƐƐŽƌĞƐ�ŽƵ�ĐŽŵ�
ŝŵƵŶŽĚĞĨŝĐŝġŶĐŝĂƐ ƉƌŝŵĄƌŝĂƐ͘

�ŶĞŵŝĂ ĨĂůĐŝĨŽƌŵĞ �ŶĞŵŝĂ ĨĂůĐŝĨŽƌŵĞ
KďĞƐŝĚĂĚĞŵſƌďŝĚĂ 1ŶĚŝĐĞ�ĚĞ�ŵĂƐƐĂ�ĐŽƌƉſƌĞĂ�;/D�Ϳ�ш ϰϬ
^şŶĚƌŽŵĞ�ĚĞ ĚŽǁŶ dƌŝƐƐŽŵŝĂ�ĚŽ�ĐƌŽŵŽƐƐŽŵŽϮϭ
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'HVFULomR�GRV�JUXSRV�SULRULWiULRV�H�UHFRPHQGDo}HV�SDUD YDFLQDomR

WŽƉƵůĂĕ~ŽͲĂůǀŽ �ĞĨŝŶŝĕ~Ž ZĞĐŽŵĞŶĚĂĕƁĞƐ

3HVVRDV�FRP����DQRV�
RX PDLV
LQVWLWXFLRQDOL]DGDV

3HVVRDV� FRP� ��� DQRV� RX� PDLV� TXH� UHVLGHP� HP�
LQVWLWXLo}HV� GH� ORQJD� SHUPDQrQFLD� SDUD� LGRVRV �,/3,���
FRPR�FDVD�GH�UHSRXVR��DVLOR�H�DEULJR�

6HUi�VROLFLWDGR�GRFXPHQWR�TXH�FRPSURYH�D�LGDGH�H�
UHVLGrQFLD��2ULHQWD�VH� D� YDFLQDomR� QR� ORFDO��&DVR
KDMD UHVLGHQWHV FRP LGDGH LQIHULRU D �� DQRV��HVWHV�
GHYHUmR� VHU� YDFLQDGRV� H� WRGRV� RV� WUDEDOKDGRUHV�
GHVVHV ORFDLV�

3HVVRDV FRP
'HILFLrQFLD
,QVWLWXFLRQDOL]DGDV

3HVVRDV� FRP� GHILFLrQFLD� TXH� YLYHP� HP� UHVLGrQFLD�
LQFOXVLYD��5,���TXH�p�XPD�XQLGDGH�RIHUWDGD�SHOR�6HUYLoR�
GH� $FROKLPHQWR� ,QVWLWXFLRQDO�� SDUD� MRYHQV� H� DGXOWRV�
FRP GHILFLrQFLD�

'HILFLrQFLD� DXWRGHFODUDGD� H� GRFXPHQWR� TXH�
FRPSURYH� D� UHVLGrQFLD��2ULHQWD�VH� D� YDFLQDomR QR�
ORFDO�� FRQWHPSODQGR� WDPEpP� RV� WUDEDOKDGRUHV�
GHVVHV ORFDLV�

3RYRV� LQGtJHQDV�
YLYHQGR� HP� WHUUDV�
LQGtJHQDV

,QGtJHQD TXH YLYH HP WHUUDV LQGtJHQDV KRPRORJDGDV
H�QmR�KRPRORJDGDV�FRP����DQRV�RX�PDLV�DWHQGLGRV�SHOR�
6XEVLVWHPD�GH�$WHQomR�j�6D~GH�,QGtJHQD��6$6,686��

$YDFLQDomR VHUi UHDOL]DGD HPFRQIRUPLGDGH FRP�
D� RUJDQL]DomR� GRV� 'LVWULWRV� 6DQLWiULRV� (VSHFLDLV�
,QGtJHQD��'6(,��QRV�GLIHUHQWHV PXQLFtSLRV�

7UDEDOKDGRUHV
GD 6D~GH

7UDEDOKDGRUHV� GRV� VHUYLoRV� GH� VD~GH� VmR� WRGRV�
DTXHOHV�TXH�DWXDP�HP�HVSDoRV�H�HVWDEHOHFLPHQWRV�GH�
DVVLVWrQFLD� H� YLJLOkQFLD� j� VD~GH�� VHMDP�HOHV�KRVSLWDLV��
FOtQLFDV�� DPEXODWyULRV�� ODERUDWyULRV� H� RXWURV� ORFDLV��
&RPSUHHQGH� WDQWR� RV� SURILVVLRQDLV� GD� VD~GH� �� H[��
PpGLFRV�� HQIHUPHLURV�� QXWULFLRQLVWDV�� ILVLRWHUDSHXWDV��
WHUDSHXWDV� RFXSDFLRQDLV�� ELyORJRV�� ELRPpGLFRV��
IDUPDFrXWLFRV�� RGRQWyORJRV�� IRQRDXGLyORJRV��
SVLFyORJRV�� DVVLVWHQWHV� VRFLDLV�� SURILVVLRQDLV� GD�
HGXFDomR� ItVLFD�� PpGLFRV� YHWHULQiULRV� H� VHXV�
UHVSHFWLYRV� WpFQLFRV� H� DX[LOLDUHV��� TXDQWR� RV�
WUDEDOKDGRUHV�GH�DSRLR��H[��UHFHSFLRQLVWDV��VHJXUDQoDV��
WUDEDOKDGRUHV� GD� OLPSH]D�� FR]LQKHLURV H� DX[LOLDUHV��
PRWRULVWDV� GH� DPEXOkQFLDV� H� RXWURV��� RX� VHMD�� WRGRV�
DTXHOHV�TXH�WUDEDOKDP�QRV�VHUYLoRV�GH�VD~GH��,QFOXL�VH�
DLQGD� DTXHOHV� SURILVVLRQDLV� TXH� DWXDP� HP� FXLGDGRV�
GRPLFLOLDUHV� �H[�� FXLGDGRUHV� GH� LGRVRV��
GRXODV�SDUWHLUDV��� EHP� FRPR� IXQFLRQiULRV� GR� VLVWHPD�
IXQHUiULR� TXH� WHQKDP� FRQWDWR� FRP� FDGiYHUHV�
SRWHQFLDOPHQWH� FRQWDPLQDGRV�� $� YDFLQD� WDPEpP VHUi�
RIHUWDGD�SDUD�DFDGrPLFRV�HP�VD~GH�H�HVWXGDQWHV�GD�iUHD�
WpFQLFD�HP�VD~GH�HP�HVWiJLR�KRVSLWDODU��DWHQomR�EiVLFD��
FOtQLFDV�H ODERUDWyULRV�

3DUD�R�SODQHMDPHQWR�GD�DomR�� WRUQD�VH�RSRUWXQR�D�
LGHQWLILFDomR� GRV� VHUYLoRV� H� R� OHYDQWDPHQWR� GR�
TXDQWLWDWLYR�GRV�WUDEDOKDGRUHV�GD�VD~GH�HQYROYLGRV�
QD� UHVSRVWD� SDQGrPLFD� QRV� GLIHUHQWHV� QtYHLV� GH�
FRPSOH[LGDGH�GD�UHGH�GH VD~GH�
2� HQYROYLPHQWR� GH� DVVRFLDo}HV� SURILVVLRQDLV��
VRFLHGDGHV� FLHQWtILFDV�� GD�GLUHomR�GRV� VHUYLoRV�GH�
VD~GH� H� GRV� JHVWRUHV�� QD� PRELOL]DomR� GRV�
WUDEDOKDGRUHV��SRGHUmR�VHU�LPSRUWDQWHV�VXSRUWH�SDUD�
RV� RUJDQL]DGRUHV�� VHMD� SDUD� R� OHYDQWDPHQWR�� VHMD�
SDUD� GHILQLU� D� PHOKRU� IRUPD� GH� RSHUDFLRQDOL]DU D
YDFLQDomR� 1HVVD HVWUDWpJLD VHUi� VROLFLWDGR�
GRFXPHQWR� TXH� FRPSURYH� D YLQFXODomR� DWLYD� GR�
WUDEDOKDGRU�FRP�R�VHUYLoR�GH�VD~GH�RX�DSUHVHQWDomR�
GH�GHFODUDomR�HPLWLGD�SHOR�VHUYLoR�GH VD~GH�

3HVVRDV�GH����DQRV�H�
PDLV

3HVVRDV�GH����D����
DQRV 'HYHUmR UHFHEHU D YDFLQD &29,'��� HP

FRQIRUPLGDGH�FRP�DV�IDVHV SUp�GHILQLGDV� 6HUi�VROLFLWDGR�GRFXPHQWR�TXH�FRPSURYH�D�LGDGH�

3HVVRDV�GH����D����
DQRV

3HVVRDV�GH����D����
DQRV



���
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3HVVRDV�GH����D����
DQRV

3RYRV�H�
FRPXQLGDGHV�
WUDGLFLRQDLVULEHLULQKDV

H
TXLORPERODV

3RYRV�KDELWDQGR�HP�FRPXQLGDGHV�WUDGLFLRQDLV�
ULEHLULQKDV�H TXLORPERODV�

$� YDFLQDomR� GHYHUi� VHU� UHDOL]DGD� SRU� PHLR� GH�
HVWUDWpJLDV�HVSHFtILFDV�D�VHUHP�SODQHMDGDV�QR�QtYHO
PXQLFLSDO� HP DOJXPDV UHJL}HV KDYHUi DSRLR� GD�
RSHUDomR JRWD�

3HVVRDV FRP
FRPRUELGDGHV

3HVVRDV� FRP� ��� D� ��� DQRV� FRP� XPD� RX� PDLV� GDV�
FRPRUELGDGHV� SUp�GHWHUPLQDGDV�� �9HU� TXDGUR� �� GR�
SODQR�GH YDFLQDomR�

,QGLYtGXRV�SHUWHQFHQWHV�D�HVVHV�JUXSRV�SRGHUmR�
HVWDU� SUp�FDGDVWUDGRV� QR� 6,31,�� DTXHOHV� TXH� QmR�
WLYHUHP� VLGR� SUp�FDGDVWUDGRV� SRGHUmR� DSUHVHQWDU�
TXDOTXHU� FRPSURYDQWH� TXH�GHPRQVWUH� SHUWHQFHU� D�
XP� GHVWHV� JUXSRV� GH� ULVFR� �H[DPHV�� UHFHLWDV��
UHODWyULR� PpGLFR�� SUHVFULomR� PpGLFD� HWF����
$GLFLRQDOPHQWH�� SRGHUmR� VHU� XWLOL]DGRV� RV�
FDGDVWURV� Mi� H[LVWHQWHV� GHQWUR� GDV� 8QLGDGHV� GH�
6D~GH�

3HVVRDV FRP
GHILFLrQFLDSHUPDQHQWH
JUDYH

3DUD� ILQV� GH� LQFOXVmR� QD� SRSXODomR� DOYR� SDUD�
YDFLQDomR�� VHUmR� FRQVLGHUDGRV� LQGLYtGXRV� FRP�
GHILFLrQFLD SHUPDQHQWH JUDYH DTXHOHV TXH DSUHVHQWHP�
XPD�RX�PDLV�GDV�VHJXLQWHV OLPLWDo}HV�

� � /LPLWDomR PRWRUD TXH FDXVH JUDQGH
GLILFXOGDGH RX� LQFDSDFLGDGH� SDUD� DQGDU� RX� VXELU
HVFDGDV�
� � ,QGLYtGXRV� FRP� JUDQGH� GLILFXOGDGH� RX�
LQFDSDFLGDGH�GH RXYLU�
�� ,QGLYtGXRV� FRP� JUDQGH� GLILFXOGDGH� RX�
LQFDSDFLGDGH�GH HQ[HUJDU�
�� ,QGLYtGXRV� FRP� DOJXPD� GHILFLrQFLD�
LQWHOHFWXDO�SHUPDQHQWH�TXH� OLPLWH�DV�VXDV�DWLYLGDGHV�
KDELWXDLV��FRPR�WUDEDOKDU��LU�j�HVFROD��EULQFDU� HWF�

'HILFLrQFLD DXWRGHFODUDGD

3HVVRDV�HP�VLWXDomR�GH
UXD

&RQVLGHUD�VH�SRSXODomR�HP�VLWXDomR�GH�UXD�R�JUXSR�
SRSXODFLRQDO� KHWHURJrQHR� TXH� SRVVXL� HP� FRPXP� D�
SREUH]D�H[WUHPD��RV�YtQFXORV�IDPLOLDUHV�LQWHUURPSLGRV�
RX� IUDJLOL]DGRV� H� D� LQH[LVWrQFLD� GH� PRUDGLD�
FRQYHQFLRQDO� UHJXODU�� H� TXH� XWLOL]D� RV� ORJUDGRXURV�
S~EOLFRV�H�DV�iUHDV�GHJUDGDGDV�FRPR�HVSDoR GHPRUDGLD
H GH VXVWHQWR� GH IRUPD WHPSRUiULD�RX�SHUPDQHQWH��EHP�
FRPR�DV�XQLGDGHV�GH�DFROKLPHQWR
SDUD�SHUQRLWH�WHPSRUiULR�RX�FRPR�PRUDGLD�SURYLVyULD��
GHILQLGR� QR� DUW�� ��� GR� GHFUHWR� Q�� ������� GH� ��� GH�
GH]HPEUR�GH �����

$XWRGHFODUDGD� H� DTXHODV� TXH� VH� HQFRQWUDP� HP�
XQLGDGHV�GH�DFROKLPHQWR�SDUD�SHUQRLWH�WHPSRUiULR�
RX�FRPR�PRUDGLD SURYLVyULD�

3RSXODomR�SULYDGD�GH�
OLEHUGDGH

3RSXODomR�DFLPD�GH����DQRV�HP�HVWDEHOHFLPHQWRV�GH�
SULYDomR�GH OLEHUGDGH�

2 SODQHMDPHQWR H RSHUDFLRQDOL]DomR GD
YDFLQDomR�QRV�HVWDEHOHFLPHQWRV�SHQDLV�GHYHUmR VHU�
DUWLFXODGRV� FRP� DV� 6HFUHWDULDV� (VWDGXDLV� H�
0XQLFLSDLV� GH� 6D~GH� H� 6HFUHWDULDV� (VWDGXDLV� GH�
-XVWLoD��6HFUHWDULDV�(VWDGXDLV�GH�6HJXUDQoD�3~EOLFD�
RX� FRUUHODWRV��� FRQIRUPH� D� 3ROtWLFD� 1DFLRQDO GH
$WHQomR ,QWHJUDO j 6D~GH GDV 3HVVRDV�3ULYDGDV� GH�
/LEHUGDGH�QR 6LVWHPD�3ULVLRQDO��31$,63��

)XQFLRQiULRV� GR�
VLVWHPD�GH�SULYDomR�GH
OLEHUGDGH�

3ROLFLDLV�SHQDLV�H�GHPDLV�IXQFLRQiULRV��FRP�H[FHomR�
GRV�WUDEDOKDGRUHV�GH VD~GH�

7UDEDOKDGRUHV GD
HGXFDomR

7RGRV�RV�SURIHVVRUHV�H�IXQFLRQiULRV�GDV�HVFRODV�
S~EOLFDV H SULYDGDV GR HQVLQR EiVLFR �FUHFKH� SUp�

1HVVD�HVWUDWpJLD�VHUi�VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH�D�YLQFXODomR�DWLYD�GR�SURILVVLRQDO FRP
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HVFRODV� HQVLQR IXQGDPHQWDO� HQVLQR PpGLR�
SURILVVLRQDOL]DQWHV�H�(-$��H�GR�HQVLQR VXSHULRU�

D�HVFROD�RX�DSUHVHQWDomR�GH�GHFODUDomR�HPLWLGD�
SHOD�LQVWLWXLomR�GH HQVLQR�

)RUoDV�GH�6HJXUDQoD�H
6DOYDPHQWR

3ROLFLDLV���IHGHUDLV����PLOLWDUHV����FLYLV���H��URGRYLiULRV��
ERPEHLURV�PLOLWDUHV�H�FLYLV��H�JXDUGDV�PXQLFLSDLV�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH� D� YLQFXODomR� DWLYD� FRP� R� VHUYLoR� GH�
IRUoDV GH VHJXUDQoD H VDOYDPHQWR RX DSUHVHQWDomR�
GH�GHFODUDomR�HPLWLGD�SHOR�VHUYLoR�HP�TXH DWXD�

)RUoDV $UPDGDV
0HPEURV�DWLYRV�GDV�)RUoDV�$UPDGDV��0DULQKD��
([pUFLWR�H $HURQiXWLFD��

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH� D� YLQFXODomR� DWLYD� FRP� R� VHUYLoR� GH�
IRUoDV� DUPDGDV� RX� DSUHVHQWDomR� GH� GHFODUDomR�
HPLWLGD�SHOR�VHUYLoR�HP�TXH DWXD�

7UDEDOKDGRUHV GH
7UDQVSRUWH�&ROHWLYR�
5RGRYLiULR�GH�
3DVVDJHLURV�8UEDQR�H�
GH�/RQJR &XUVR

0RWRULVWDV�H�FREUDGRUHV�GH�WUDQVSRUWH�FROHWLYR�
URGRYLiULR�GH SDVVDJHLURV�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH� R� H[HUFtFLR� HIHWLYR� GD� IXQomR� GH�
PRWRULVWD�SURILVVLRQDO�GR�WUDQVSRUWH�GH�SDVVDJHLURV�

7UDEDOKDGRUHV GH
7UDQVSRUWH0HWURYLiULR

H
)HUURYLiULR

)XQFLRQiULRV�GDV�HPSUHVDV�PHWURIHUURYLiULDV�GH�
SDVVDJHLURV�H�GH FDUJDV�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH D VLWXDomR GH WUDEDOKDGRU HPSUHJDGR GH�
HPSUHVDV� PHWURIHUURYLiULDV� GH� SDVVDJHLURV� H� GH�
FDUJDV

7UDEDOKDGRUHV GH
7UDQVSRUWH $pUHR

)XQFLRQiULRV� GDV� FRPSDQKLDV� DpUHDV� QDFLRQDLV��
GHILQLGRV� SHOR� 'HFUHWR� Q�� ����������� H� SHOD� /HL� Q��
������� �����

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH D VLWXDomR GH WUDEDOKDGRU HPSUHJDGR GH�
FRPSDQKLDV�DpUHDV QDFLRQDLV

7UDEDOKDGRUHV GH
7UDQVSRUWH$TXDYLiULR )XQFLRQiULRV�GDV�HPSUHVDV�EUDVLOHLUDV�GH QDYHJDomR�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH�D�VLWXDomR�GH�WUDEDOKDGRU�HPSUHJDGR�GDV�
HPSUHVDV�EUDVLOHLUDV�GH QDYHJDomR�

&DPLQKRQHLURV

0RWRULVWD�GH�WUDQVSRUWH�URGRYLiULR�GH�FDUJDVGHILQLGR�
QR DUW� ��� ,, GD /HL Q� ������� GH � GH PDUoR GH ������
TXH�WUDWD�GD�UHJXODPHQWDomR�GD�SURILVVmR�GH�PRWRULVWD�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH
FRPSURYH� R� H[HUFtFLR� HIHWLYR� GD� IXQomR� GH�
PRWRULVWD� SURILVVLRQDO� GR� WUDQVSRUWH� URGRYLiULR GH�
FDUJDV �FDPLQKRQHLUR��

7UDEDOKDGRUHV
3RUWXiULRV

4XDOTXHU�WUDEDOKDGRU�SRUWXiULR��LQFOXLQGR�RV�
IXQFLRQiULRV�GD�iUHD DGPLQLVWUDWLYD�

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH� R� H[HUFtFLR� HIHWLYR� GD� IXQomR� GH�
WUDEDOKDGRU SRUWXiULR�

7UDEDOKDGRUHV
,QGXVWULDLV

7UDEDOKDGRUHV�GD�LQG~VWULD�H�FRQVWUXomR�FLYLO��
FRQIRUPH�'HFUHWR�������������H ������������

1HVVD�HVWUDWpJLD�VHUi� VROLFLWDGR�GRFXPHQWR�TXH�
FRPSURYH D VLWXDomR GH WUDEDOKDGRU HPSUHJDGR GH�
HPSUHVDV� LQGXVWULDLV� H� GH� FRQVWUXomR� FLYLO�� FRPR��
GHFODUDo}HV� GRV� VHUYLoRV� RQGH� DWXDP�� FDUWHLUD� GH�
WUDEDOKR�� FRQWUDFKHTXH� FRP� GRFXPHQWR� GH�
LGHQWLGDGH��RX�FUDFKi IXQFLRQDO�
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&HQiULR�(WDSD���)DVH���&DPSDQKD�1DFLRQDO�&RYLG� ��

��E�Z/K͗��d�W��Ϯ�&�^��ϭ���D�WE,��E��/KE�>��Ks/�Ͳϭϵ��^dZ���E����Ϯ�D/>,O�^�����K^�^͕�
�ϭ�н�ϱй�W�Z��KW�Z��/KE�>

K�^͗��ĂĚŽ�Ž��ĞŶĄƌŝŽ�ĂƚƵĂů�ĚŽ�ĞƐƚĂĚŽ�ĚŽ��ŵĂǌŽŶĂƐ͕�ĨŽƌĂŵ�ĚŝƌĞĐŝŽŶĂĚĂƐ�ĚŽƐĞƐ�ă�ϭϬϬ�ŵŝů�ĚŽ��ƐƚĂĚŽ͕�ƚĞŶĚŽ�
ƐŝĚŽ�ĐŽŶƚĂŵƉůĂĚŽƐ͗�ϭϬϬй�ŝĚŽƐŽƐ�;ϴϬ�ĂŶŽƐ�Ğ�ŵĂŝƐͿ͖�ϭϬϬй�;ŝĚŽƐŽƐ�ĚĞ�ϳϱ�ă�ϳϵ�ĂŶŽƐͿ͖�Ğ�ϯϳй�;ŝĚŽƐŽƐ�ĚĞ�ϳϬ�ă�ϳϰ�

ĂŶŽƐͿ͘

�ƐƚĂĚŽ

/ĚŽƐŽƐ�ϳϬĂŶŽƐ�
Ğ�ŵĂŝƐ�

�D��KE�^
;ƚŽƚĂů�ŝĚŽƐŽƐ�
ĐŽŵ�ϳϬ�ĞŵĂŝƐ�

ϭϮϵ͘ϲϯϬͿ

Ϯϳй
dƌĂďĂůŚĂĚŽƌĞƐ

ĚĞ�^ĂƷĚĞ�
�^dZ���E���

WKWͲ�>sK
&�^� ϭ

�ZZ��͘
��Zdh�,K

�^dZ���E���

�^dZ���E����ϭ͕
ϱй

ϭϮϵ͘ϲϯϬ
Yh�Ed/���� ���
��/y�^

Yh�Ed/��������K^�^

ZŽŶĚƀŶŝĂ ϭϮ͘ϰϵϬ ϭϮ͘ϰϵϬ Ϯϲ ϭϯ͘ϬϬϬ
�ĐƌĞ ϱ͘ϬϴϬ ϱ͘ϬϴϬ ϭϭ ϱ͘ϱϬϬ

�ŵĂǌŽŶĂƐ ϭϬϬ͘ϬϬϬ Ϯϲ͘ϮϴϮ ϭϮϭ͘ϱϮϬ Ϯϲϱ ϭϯϮ͘ϱϬϬ

ZŽƌĂŝŵĂ ϯ͘ϴϳϭ ϯ͘ϴϳϭ ϴ ϰ͘ϬϬϬ
WĂƌĄ ϰϲ͘ϳϮϯ ϰϲ͘ϳϮϯ ϵϴ ϰϵ͘ϬϬϬ
�ŵĂƉĄ ϱ͘ϲϱϮ ϱ͘ϲϱϮ ϭϮ ϲ͘ϬϬϬ
dŽĐĂŶƚŝŶƐ ϭϭ͘Ϭϱϲ ϭϭ͘Ϭϱϲ Ϯϯ ϭϭ͘ϱϬϬ
EKZd� ϭϭϭ͘ϭϱϰ ϮϬϲ͘ϯϵϮ ϰϰϯ ϮϮϭ͘ϱϬϬ
DĂƌĂŶŚĆŽ ϰϲ͘ϲϯϰ ϰϲ͘ϲϯϰ ϵϳ ϰϴ͘ϱϬϬ
WŝĂƵş ϮϮ͘ϵϰϴ ϮϮ͘ϵϰϴ ϰϴ Ϯϰ͘ϬϬϬ
�ĞĂƌĄ ϲϵ͘ϭϴϲ ϲϵ͘ϭϴϲ ϭϰϱ ϳϮ͘ϱϬϬ
ZŝŽ�'ƌĂŶĚĞ ĚŽ
EŽƌƚĞ ϯϬ͘ϯϭϱ ϯϬ͘ϯϭϱ ϲϯ ϯϭ͘ϱϬϬ
WĂƌĂşďĂ ϯϰ͘ϯϴϬ ϯϰ͘ϯϴϬ ϳϮ ϯϲ͘ϬϬϬ
WĞƌŶĂŵďƵĐŽ ϴϬ͘Ϭϯϰ ϴϬ͘Ϭϯϰ ϭϲϴ ϴϰ͘ϬϬϬ
�ůĂŐŽĂƐ Ϯϲ͘ϭϬϲ Ϯϲ͘ϭϬϲ ϱϱ Ϯϳ͘ϱϬϬ
^ĞƌŐŝƉĞ ϭϴ͘ϮϯϬ ϭϴ͘ϮϯϬ ϯϴ ϭϵ͘ϬϬϬ
�ĂŚŝĂ ϭϭϯ͘ϴϬϰ ϭϭϯ͘ϴϬϰ Ϯϯϵ ϭϭϵ͘ϱϬϬ
EKZ��^d� ϰϰϭ͘ϲϯϳ ϰϰϭ͘ϲϯϳ ϵϮϱ ϰϲϮ͘ϱϬϬ
DŝŶĂƐ 'ĞƌĂŝƐ ϭϴϮ͘ϭϵϯ ϭϴϮ͘ϭϵϯ ϯϴϭ ϭϵϬ͘ϱϬϬ
�ƐƉşƌŝƚŽ ^ĂŶƚŽ ϯϯ͘ϴϱϴ ϯϯ͘ϴϱϴ ϳϭ ϯϱ͘ϱϬϬ
ZŝŽ�ĚĞ :ĂŶĞŝƌŽ ϭϳϲ͘ϲϬϱ ϭϳϲ͘ϲϬϱ ϯϳϬ ϭϴϱ͘ϬϬϬ
^ĆŽ WĂƵůŽ ϰϳϵ͘ϯϴϮ ϰϳϵ͘ϯϴϮ ϭ͘ϬϬϰ ϱϬϮ͘ϬϬϬ
^h��^d� ϴϳϮ͘Ϭϯϴ ϴϳϮ͘Ϭϯϴ ϭ͘ϴϮϲ ϵϭϯ͘ϬϬϬ
WĂƌĂŶĄ ϴϮ͘ϰϲϱ ϴϮ͘ϰϲϱ ϭϳϯ ϴϲ͘ϱϬϬ
^ĂŶƚĂ �ĂƚĂƌŝŶĂ ϰϱ͘Ϯϴϱ ϰϱ͘Ϯϴϱ ϵϱ ϰϳ͘ϱϬϬ
ZŝŽ�'ƌĂŶĚĞ�ĚŽ ^Ƶů ϭϭϬ͘ϵϰϵ ϭϭϬ͘ϵϰϵ ϮϯϮ ϭϭϲ͘ϬϬϬ
^h> Ϯϯϴ͘ϳϬϬ Ϯϯϴ͘ϳϬϬ ϱϬϬ ϮϱϬ͘ϬϬϬ
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��E�Z/K͗��d�W��Ϯ�&�^��ϭ���D�WE,��E��/KE�>��Ks/�Ͳϭϵ��^dZ���E����Ϯ�D/>,O�^�����K^�^͕�
�ϭ�н�ϱй�W�Z��KW�Z��/KE�>

DĂƚŽ�'ƌŽƐƐŽ ĚŽ
^Ƶů Ϯϭ͘ϭϭϬ Ϯϭ͘ϭϭϬ ϰϰ ϮϮ͘ϬϬϬ
DĂƚŽ 'ƌŽƐƐŽ Ϯϯ͘ϬϮϯ Ϯϯ͘ϬϮϯ ϰϴ Ϯϰ͘ϬϬϬ
'ŽŝĄƐ ϲϮ͘ϭϭϮ ϲϮ͘ϭϭϮ ϭϯϭ ϲϱ͘ϱϬϬ
�ŝƐƚƌŝƚŽ &ĞĚĞƌĂů ϯϵ͘ϳϱϬ ϯϵ͘ϳϱϬ ϴϯ ϰϭ͘ϱϬϬ

��EdZKͲK�^d� ϭϰϱ͘ϵϵϱ ϭϰϱ͘ϵϵϱ ϯϬϲ ϭϱϯ͘ϬϬϬ

�Z�^/> ϵϱ͘Ϯϯϴ ϭ͘ϴϬϵ͘ϱϮϰ ϭ͘ϵϬϰ͘ϳϲϮ ϰ͘ϬϬϬ Ϯ͘ϬϬϬ͘ϬϬϬ

ϰ͘ϬϬϬ Ϯ͘ϬϬϬ͘ϬϬϬ

Ϯϳй�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�^ĂƷĚĞ�Đͬ�ŽƐĞƐ��ƐƚƌĂ�ĞŶĞĐĂ͗�ĞƐƚŝŵĂƚŝǀĂ�ĚĂ��ĂŵƉĂŶŚĂ�ĚĞ�/ŶĨůƵĞŶǌĂ�ĚĞ�ϮϬϮϬ�Ͳ ĚĂĚŽƐ�ƉƌĞůŝŵŝŶĂƌĞƐ͕
ŝŶĐůƵŝƵ ŝŶĚŝǀşĚƵŽƐ�ĞŶƚƌĞ ϭϴ Ă ϱϵ ĂŶŽƐ͘ WĂƌĂ ĂƐ ĨĂŝǆĂƐ ĂĐŝŵĂ ĚĞ ϲϬ ĂŶŽƐ͕ ĨŽŝ ďĂƐĞĂĚĂ�ŶŽ ďĂŶĐŽ ĚŽ �E�^͘

,ŝƐƚſƌŝŽ͗

ϱй�ĚŽ�ƚŽƚĂů�ĚĞ�ĚŽƐĞƐ�;ϭϬϬŵŝůͿ�ĨŽƌĂŵ�ĚĞƐƚŝŶĂĚĂƐ�ĂŽƐ�ŝĚŽƐŽƐ�ĚŽ��ƐƚĂĚŽ�ĚŽ�D
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0LQLVWUR�GD�6D~GH�
(GXDUGR�3D]XHOOR�
6HFUHWiULR�([HFXWLYR�
eOFLR�)UDQFR
'LUHWRU�GH /RJtVWLFD
5REHUWR�)HUUHLUD 'LDV
6HFUHWiULR�GH�$WHQomR�3ULPiULD�j 6D~GH
5DSKDHO�&kPDUD�0HGHLURV 3DUHQWH
6HFUHWiULR�GH�$WHQomR�(VSHFLDOL]DGD�j 6D~GH
/XL]�2WiYLR�)UDQFR 'XDUWH
6HFUHWiULD�GH�*HVWmR�GR�7UDEDOKR�H�GD�(GXFDomR�QD6D~GH
0D\UD 3LQKHLUR
6HFUHWiULR�GH�&LrQFLD��7HFQRORJLD�H�,QVXPRV�(VWUDWpJLFRV�HP6D~GH
+pOLR�$QJRWWL 1HWR
6HFUHWiULR�(VSHFLDO�GH�6D~GH ,QGtJHQD
5REVRQ�6DQWRV�GD 6LOYD
6HFUHWiULR�GH�9LJLOkQFLD�HP6D~GH
$UQDOGR�&RUUHLD 0HGHLURV
$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�±$QYLVD
'LUHWRU�SUHVLGHQWH�$QW{QLR�%DUUD 7RUUHV
'LUHWRU�GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV7UDQVPLVVtYHLV
/DXUtFLR�0RQWHLUR &UX]
'LUHWRU�6XEVWLWXWR�GR�'HSDUWDPHQWR�GH�,PXQL]DomR�H�'RHQoDV7UDQVPLVVtYHLV
0DUFHOR�<RVKLWR :DGD
&RRUGHQDGRUD�*HUDO�GR�3URJUDPD�1DFLRQDO�GH ,PXQL]Do}HV
)UDQFLHOL�)RQWDQD�6XWLOH�7DUGHWWL )DQWLQDWR
&RRUGHQDGRUD�*HUDO�GR�3URJUDPD�1DFLRQDO�GH�,PXQL]Do}HV�� VXEVWLWXWD
$GULDQD�5HJLQD�)DULDV�3RQWHV /XFHQD
&RRUGHQDGRU�*HUDO�GH�/DERUDWyULRV�GH�6D~GH3~EOLFD
(GXDUGR )LOL]ROD
&RRUGHQDGRU�*HUDO�GH�3ODQHMDPHQWR�H�2UoDPHQWR�� 696
*HUDOGR�GD�6LOYD )HUUHLUD
&RRUGHQDGRUD�GR�1~FOHR�GH�(YHQWRV��&HULPRQLDO�H�&RPXQLFDomR�GD696
(XQLFH�GH /LPD

2UJDQL]DomR��6HFUHWDULD�GH�9LJLOkQFLD�HP 6D~GH
$OH[VDQGUD� )UHLUH� GD� 6LOYD��$OLQH�$OPHLGD� GD� 6LOYD��$QD�&DUROLQD�&XQKD�0DUUHLURV��$QD�*RUHWWL�.DOXPH�0DUDQKmR��
$QWRQLD�0DULD�GD�6LOYD�7HL[HLUD��$ULDQD�-RVpOLD�*RQoDOYHV�3HUHLUD��&DUORV�+RWW��&DUROLQH�*DYD��&LEHOOH�0HQGHV&DEUDO��
(OHQLOG�GH�*yHV�&RVWD��(OGHU�0DUFRV�GH�0RUDHV��)HOLSH�&RWULP�GH�&DUYDOKR����*UHLFH�0DGHOHLQH�,NHGD�GR�&DUPR��-DTXHOLQH�
GH�$UDXMR�6FKZDUW]��.DUOD�/XL]D�GH�$UUXGD�&DOYHWWH�&RVWD��.HOO\�&ULVWLQD�5RGULJXHV�GH�)UDQoD��-RmR�&DUORV�/HPRV�6RXVD��
/XFLPHLUH�1HULV�6HYLOKD�GD�6LOYD &DPSRV��0DULD�*XLGD�&DUYDOKR�GH�0RUDHV��0LFKHOOH�)ODYLDQH�6RDUHV�3LQWR� 3DWUtFLD
*RQoDOYHV &DUYDOKR� 3DWUtFLD 6RDUHV GH 0HOR )UHLUH *ORZDFNL� 3ULVFLOD &DOGHLUD $OHQFDU GH 6RX]D� 5HJLQD�&pOLD 0HQGHV
GRV 6DQWRV 6LOYD� 5RELQVRQ /XL] 6DQWL� 5XL 0RUHLUD %UD]� 6DQGUD 0DULD 'HRWWL &DUYDOKR� 6LUOHQH GH )iWLPD�3HUHLUD� 7KDtV
7kPDUD &DVWUR H 6RX]D 0LQX]]L� 9DQGR 6RX]D $PDQFLR� 9LFWRU %HUWROOR *RPHV 3RUWR�
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(QGHUHoR��65791��4XDGUD������%ORFR�'��(G��32���������DQGDU�&*31,�%UDVtOLD�')��
&(3 ����������
)RQHV���� ���������
(QGHUHoR�HOHWU{QLFR� FJSQL#VDXGH�JRY�EU
1RV�HVWDGRV��&RRUGHQDo}HV�(VWDGXDLV�GH�,PXQL]Do}HV�6HFUHWDULDV�
(VWDGXDLV�GH�6D~GH�1RV�PXQLFtSLRV��6HFUHWDULDV�0XQLFLSDLV�GH�6D~GH��
3RVWRV�GH�9DFLQDomR��&HQWURV�GH�5HIHUrQFLD�SDUD�,PXQRELROyJLFRV
(VSHFLDLV�



���

$SrQGLFH�,,,�± 1RWD�,QIRUPDWLYD�1���������&*31,�'(,'7�696�06

DŝŶŝƐƚĠƌŝŽ��ĚĂ ^ĂƷĚĞ
^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ� ^ĂƷĚĞ

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ�
�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů ĚŽ WƌŽŐƌĂŵĂ EĂĐŝŽŶĂů ĚĞ /ŵƵŶŝǌĂĕƁĞƐ

EKd��/E&KZD�d/s��EǑ ϲͬϮϬϮϭͲ�'WE/ͬ��/�dͬ^s^ͬD^

�ŝƐƉƁĞ�ƐŽďƌĞ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐƚĠĐŶŝĐĂƐ��ƌĞůĂƚŝǀĂƐ�
ĂĐŽŶƚŝŶƵŝĚĂĚĞĚĂ��ĂŵƉĂŶŚĂ�EĂĐŝŽŶĂů ĚĞ
ĂĐŝŶĂĕĆŽĐŽŶƚƌĂ�Ă��ŽǀŝĚͲϭϵ͘



���

, ± '2&217(Ò'2�

�� �ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů� ĚŽ� WƌŽŐƌĂŵĂ� EĂĐŝŽŶĂů� ĚĞ� /ŵƵŶŝǌĂĕƁĞƐ� ;�'WE/Ϳ͕� ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ�
/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ�;��/�dͿ�ĚĂ�^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ�^ĂƷĚĞ�;^s^Ϳ��ĚŽ��DŝŶŝƐƚĠƌŝŽ��ĚĂ��^ĂƷĚĞ�
;D^Ϳ͕�ĂƚƵĂůŝǌĂ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ�ƚĠĐŶŝĐĂƐ�ƌĞůĂƚŝǀĂƐ�ă�ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚĂ��ĂŵƉĂŶŚĂ�EĂĐŝŽŶĂů��ĚĞ��sĂĐŝŶĂĕĆŽ�ĐŽŶƚƌĂ�Ă��ŽǀŝĚͲ
ϭϵ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĚĞĐŝƐĆŽ�ĚĞ�ĂƵƚŽƌŝǌĂĕĆŽ�ĞŵĞƌŐĞŶĐŝĂů�ƉĞůĂ��ŐġŶĐŝĂ�EĂĐŝŽŶĂů�ĚĞ�sŝŐŝůąŶĐŝĂ�^ĂŶŝƚĄƌŝĂ�;�ŶǀŝƐĂͿ�ƉĂƌĂ�ƵƐŽ�
ĚĂƐ�ǀĂĐŝŶĂƐ�^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ�Ğ �ƐƚƌĂ�ĞŶĞĐĂͬ&ŝŽĐƌƵǌ͘

�ĞƐƚĂĐĂͲƐĞ�ƋƵĞ�Ă�ǀĂĐŝŶĂĕĆŽ�ĐŽŶƚƌĂ��ŽǀŝĚͲϭϵ�ŝŶŝĐŝŽƵ�Ğŵ�ϭϴ ĚĞ�ũĂŶĞŝƌŽ͕�ĐŽŵ�ĚŽƐĞƐ�ƋƵĞ�ƐŽŵĂƌĂŵ��Ƶŵ�
ƋƵĂŶƚŝƚĂƚŝǀŽ�ĚĞ�ϲ�ŵŝůŚƁĞƐ͕�ĚŝƐƚƌŝďƵşĚĂƐ�ƉĞůŽ�ůĂďŽƌĂƚſƌŝŽ�^ŝŶŽǀĂĐ�Ğŵ�ƉĂƌĐĞƌŝĂ�ĐŽŵ�Ž��ƵƚĂŶƚĂŶ͕�ƉĂƌĂ�ĐŽŶƚĞŵƉůĂƌ�ŽƐ�
ŐƌƵƉŽƐ͕�Ă�ƐĂďĞƌ͗�ϭͿͲ ϯϰй�ĚŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂ�ƐĂƷĚĞ�;ĚĞ�ĂĐŽƌĚŽ�ĐŽŵ�Ž�ƐĞŐƵŝŶƚĞ�ĞƐƚƌĂƚŽ�ƉŽƉƵůĂĐŝŽŶĂů͗��ƋƵŝƉĞƐ�ĚĞ�
ǀĂĐŝŶĂĕĆŽ�ƋƵĞ�ĞƐƚŝǀĞƌĞŵ�ŝŶŝĐŝĂůŵĞŶƚĞ�ĞŶǀŽůǀŝĚĂƐ�ŶĂ�ǀĂĐŝŶĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĞůĞŶĐĂĚŽƐ�ƉĂƌĂ�ĂƐ�ϲ�ŵŝůŚƁĞƐ�ĚĞ�ĚŽƐĞƐ͕�
dƌĂďĂůŚĂĚŽƌĞƐ�ĚĂƐ� /ŶƐƚŝƚƵŝĕƁĞƐ�ĚĞ�>ŽŶŐĂ�WĞƌŵĂŶġŶĐŝĂ�ĚĞ� /ĚŽƐŽƐ�Ğ�ĚĞ�ZĞƐŝĚġŶĐŝĂƐ� /ŶĐůƵƐŝǀĂƐ͕�dƌĂďĂůŚĂĚŽƌĞƐ�ĚŽƐ�
ƐĞƌǀŝĕŽƐ�ĚĞ�ƐĂƷĚĞ�ƉƷďůŝĐŽƐ�Ğ�ƉƌŝǀĂĚŽƐ͕�ƚĂŶƚŽ�ĚĂ�ƵƌŐġŶĐŝĂ�ƋƵĂŶƚŽ��ĚĂ��ĂƚĞŶĕĆŽ�ďĄƐŝĐĂ͕��ĞŶǀŽůǀŝĚŽƐ��ĚŝƌĞƚĂŵĞŶƚĞ��ŶĂ��
ĂƚĞŶĕĆŽͬƌĞĨĞƌġŶĐŝĂ��ƉĂƌĂ��ŽƐ��ĐĂƐŽƐ��ƐƵƐƉĞŝƚŽƐ��Ğ��ĐŽŶĨŝƌŵĂĚŽƐ��ĚĞ��ĐŽǀŝĚͲ ϭϵ͕��ĞŵĂŝƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�ƐĂƷĚĞͿ͖�ϮͿͲ
WĞƐƐŽĂƐ� ŝĚŽƐĂƐ�ƌĞƐŝĚĞŶƚĞƐ�Ğŵ�ŝŶƐƚŝƚƵŝĕƁĞƐ�ĚĞ� ůŽŶŐĂ�ƉĞƌŵĂŶġŶĐŝĂ�;ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐͿ͖�ϯͿͲ WĞƐƐŽĂƐ�Ă�ƉĂƌƚŝƌ�ĚĞ�ϭϴ�
ĂŶŽƐ� ĚĞ� ŝĚĂĚĞ� ĐŽŵ� ĚĞĨŝĐŝġŶĐŝĂ͕� ƌĞƐŝĚĞŶƚĞƐ� Ğŵ� ZĞƐŝĚġŶĐŝĂƐ� /ŶĐůƵƐŝǀĂƐ� ;ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐͿ͖� ϰͿͲ WŽǀŽƐ� ŝŶĚşŐĞŶĂƐ�
ǀŝǀĞŶĚŽ�Ğŵ�ƚĞƌƌĂƐ�ŝŶĚşŐĞŶĂƐ�ŚŽŵŽůŽŐĂĚĂƐ�Ğ�ŶĆŽ�ŚŽŵŽůŽŐĂĚĂƐ͘

�Žŵ�Ă�ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ�ĚĞ�Ϯ ŵŝůŚƁĞƐ�ĚĞ�ĚŽƐĞƐ�ĚĂ�ǀĂĐŝŶĂ��ƐƚƌĂ�ĞŶĞĐĂ͕�ũĄ�ĚŝƐƚƌŝďƵşĚĂƐ�ĂŽƐ��ƐƚĂĚŽƐ͕�
ƐĞƌĄ�ƉŽƐƐşǀĞů�ǀĂĐŝŶĂƌ�ŵĂŝƐ�Ϯϳй�ĚŽƐ�dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�^ĂƷĚĞ�;ϭ͘ϴϬϵ͘ϱϮϰͿ͕�ĂůĠŵ�ĚŽƐ�ŝĚŽƐŽƐ�ĚŽ�ĞƐƚĂĚŽ�ĚŽ���ŵĂǌŽŶĂƐ͕�
ƋƵĞ�ĚĞǀŝĚŽ�ĂŽ�ĐĞŶĄƌŝŽ�ĞƉŝĚĞŵŝŽůſŐŝĐŽ�ŝŶƐƚĂůĂĚŽ͕�ƌĞĐĞďĞƌĄ�Ƶŵ�ƋƵĂŶƚŝƚĂƚŝǀŽ�ĚĞ ĚŽƐĞƐ�ƐƵĨŝĐŝĞŶƚĞ�ƉĂƌĂ�ǀĂĐŝŶĂƌ�ϭϬϬй�
ĚŽƐ�ŝĚŽƐŽƐ�ĚĞ�ϴϬ�ĂŶŽƐ�Ğ�ŵĂŝƐ͖�ϭϬϬй�ĚŽƐ�ŝĚŽƐŽƐ�ĚĞ�ϳϱ�Ă�ϳϵ�ĂŶŽƐ͖�Ğ�ϯϳй�ĚŽƐ�ŝĚŽƐŽƐ�ĚĞ�ϳϬ�Ă�ϳϰ������ĂŶŽƐ�ĚĞ�ŝĚĂĚĞ�
;ƚŽƚĂůŝǌĂŶĚŽ ϵϱ͘ϮϯϱͿ͘

�Žŵ�ŝŶƚƵŝƚŽ�ĚĞ�ĚĂƌ�ĐŽŶƚŝŶƵŝĚĂĚĞ�Ă�ǀĂĐŝŶĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĂůǀŽ͕�ĐŽŶƐŝĚĞƌĂŶĚŽ�Ă�ĚŝƐƉŽŶŝďŝůŝǌĂĕĆŽ�����ĚĞ
ŵĂŝƐ ƋƵĂŶƚŝƚĂƚŝǀŽƐ ĚĞ ĚŽƐĞƐ ĚĞƐĞŶǀŽůǀŝĚŽƐ Ğ ĚŝƐƚƌŝďƵşĚŽƐ ƉĞůŽƐ ůĂďŽƌĂƚſƌŝŽƐ ƉƌŽĚƵƚŽƌĞƐ͕ ĞƐƚĂ �'WE/�ĂƉƌĞƐĞŶƚĂ�
Ƶŵ�ĐĄůĐƵůŽ�ĂĚŝĐŝŽŶĂů�ĚĞ�ĚŽƐĞƐ͕�Ă�ƐĞƌ�ƐŽŵĂĚŽ�ĂŽ�ũĄ�ĚŝƐƉĞŶƐĂĚŽ�ƉƌĞǀŝĂŵĞŶƚĞ�ĂŽƐ�ĚĞŵĂŝƐ�ĞŶƚƌĞƐ�ĨĞĚĞƌĂƚŝǀŽƐ͘

,, ± -867,),&$7,9$�

�ŽŶƐŝĚĞƌĂŶĚŽ� ŽƐ� ƌŝƐĐŽƐ� ĚĞ� ĂŐƌĂǀĂŵĞŶƚŽ� Ğ� ſďŝƚŽ�ƉĞůĂ� ĐŽǀŝĚͲϭϵ� Ğ� ĚĞ� ǀƵůŶĞƌĂďŝůŝĚĂĚĞ� ƐŽĐŝĂů�ƋƵĞ�
ŽƌŝĞŶƚĂŵ�Ă�ĚĞĨŝŶŝĕĆŽ�ĚŽƐ� ŐƌƵƉŽƐ�ƉƌŝŽƌŝƚĄƌŝŽƐ� ĚĞĨŝŶŝĚŽƐ�ŶŽ�WůĂŶŽ�EĂĐŝŽŶĂů� ƉĂƌĂ�KƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ� ǀĂĐŝŶĂĕĆŽ�
ĐŽŶƚƌĂ�Ă�ĐŽǀŝĚͲϭϵ ;WEKͿ͘

�ŽŶƐŝĚĞƌĂŶĚŽ� Ž� ŽďũĞƚŝǀŽ� ĚĞ� ƉƌŽŵŽǀĞƌ� Ă� ƌĞĚƵĕĆŽ� ĚĂ� ŵŽƌďŝŵŽƌƚĂůŝĚĂĚĞ� ĐĂƵƐĂĚĂ� ƉĞůŽ� ŶŽǀŽ�
ĐŽƌŽŶĂǀşƌƵƐ͕� ďĞŵ� ĐŽŵŽ� Ă� ŵĂŶƵƚĞŶĕĆŽ� ĚŽ� ĨƵŶĐŝŽŶĂŵĞŶƚŽ� ĚĂ� ĨŽƌĕĂ� ĚĞ� ƚƌĂďĂůŚŽ� ĚŽƐ� ƐĞƌǀŝĕŽƐ� ĚĞ� ƐĂƷĚĞ� Ğ� Ă�
ŵĂŶƵƚĞŶĕĆŽ�ĚŽ�ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚŽƐ�ƐĞƌǀŝĕŽƐ ĞƐƐĞŶĐŝĂŝƐ͘

�ŽŶƐŝĚĞƌĂŶĚŽ�ƚĂŵďĠŵ͕�Ž�ƉĞƌĮů�ĞƉŝĚĞŵŝŽůſŐŝĐŽ�ƋƵĞ͕�ĂƚƵĂůŵĞŶƚĞ͕�ƌĂƚŝĨŝĐĂ�ƵŵĂ�ĐƌŝƚŝĐŝĚĂĚĞ�ĚŽ�ĐĞŶĄƌŝŽ�



���

ŶĂ�ZĞŐŝĆŽ�EŽƌƚĞ�ĚŽ�WĂşƐ͕�ƌĞĨŽƌĕĂŶĚŽ�ĂƐ�ĂĕƁĞƐ�ŐƌĂĚĂƚŝǀĂƐ�ŶŽƐ��ƐƚĂĚŽƐ�ƉĂƌĂ�ŵŝŶŝŵŝǌĂĕĆŽ�ĚŽƐ�ŝŵƉĂĐƚŽƐ�ĚĞĐŽƌƌĞŶƚĞƐ�
ĚĂ ĐŽǀŝĚͲϭϵ͘

�ŽŶƐŝĚĞƌĂŶĚŽ� Ž� ƉƌŽĐĞƐƐŽ� ĞƐĐĂůŽŶĂĚŽ� ĚĞ� ƌĞĐĞďŝŵĞŶƚŽ� ĚĂƐ� ǀĂĐŝŶĂƐ� ũĄ� ĐŽŶƚƌĂƚƵĂůŝǌĂĚĂƐ� ƉĞůŽ�
DŝŶŝƐƚĠƌŝŽ�ĚĂ�^ĂƷĚĞ͕�ďĞŵ�ĐŽŵŽ�Ă�ƉƵďůŝĐĂĕĆŽ�ĚŽƐ�/ŶĨŽƌŵĞƐ�dĠĐŶŝĐŽƐ͕�WƌŝŵĞŝƌŽ�Ğ�^ĞŐƵŶĚŽ͕�ƋƵĞ�ĨĂǌĞŵ�ĐŽŶƐƚĂƌ�ĂƐ�
ĚŝƌĞƚƌŝǌĞƐ�Ğ�ŽƌŝĞŶƚĂĕƁĞƐ�ƚĠĐŶŝĐĂƐ�Ğ�ŽƉĞƌĂĐŝŽŶĂŝƐ�ƉĂƌĂ�Ă�ĞƐƚƌƵƚƵƌĂĕĆŽ�Ğ�ŽƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ�ĐĂŵƉĂŶŚĂ�ŶĂĐŝŽŶĂů�ĚĞ�
ǀĂĐŝŶĂĕĆŽ�ĐŽŶƚƌĂ�Ă ĐŽǀŝĚͲϭϵ͘

�ŽŶƐŝĚĞƌĂŶĚŽ�Ă�ŶĞĐĞƐƐŝĚĂĚĞ�ĚĞ�ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚĂ�ǀĂĐŝŶĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĂůǀŽƐ͕�ĚĞ�ĨŽƌŵĂ�ĐƵŵƵůĂƚŝǀĂ͕�
ĂƚĠ�ƋƵĞ�ƐĞ�ĂůĐĂŶĐĞ�Ž�ƋƵĂŶƚŝƚĂƚŝǀŽ�ƉƌĞǀŝƐƚŽ�ŶŽ WEK͘

�ŽŶƐŝĚĞƌĂŶĚŽ� ĂŝŶĚĂ� Ž� ƌĞĐĞďŝŵĞŶƚŽ� ĚŽ� ƚŽƚĂů� ĚĞ� ϵϬϲ͘ϱϰϬ� ŵŝů� ĚŽƐĞƐ� ĚĂ� ǀĂĐŝŶĂ� ĐŽǀŝĚͲϭϵ�
^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ�ƉĂƌĂ�Ž�ĂƚĞŶĚŝŵĞŶƚŽ�ă�ƉŽƉƵůĂĕĆŽ�ďƌĂƐŝůĞŝƌĂ͕�ƐĞŐƵŝŶĚŽ�ƉƌŝŽƌŝǌĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĚŽ�WEK͕�ĂƉƌĞƐĞŶƚĂͲ
ƐĞ�Ž�ĐƌŽŶŽŐƌĂŵĂ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ�ăƐ�hŶŝĚĂĚĞƐ�&ĞĚĞƌĂĚĂƐ�ĚĞƐƐĞ ƚŽƚĂů͘

,,,± &È/&8/2�

EŽ�ĐŽŶƚĞǆƚŽ�ƐƵƉƌĂ�Ğ�ŽďĞĚĞĐĞŶĚŽ�Ž�ƉƌŝŶĐşƉŝŽ�ĚĂ�ĞƋƵŝĚĂĚĞ͕�ŶŽƌƚĞĂĚŽƌ�ĚŽ ^ŝƐƚĞŵĂ��jŶŝĐŽ��ĚĞ��^ĂƷĚĞ͕�
ĂƐ�ĚŽƐĞƐ� ĨŽƌĂŵ�ĚŝƐƚƌŝďƵşĚĂƐ�ă�ϲй�ĚŽƐ� ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�ƐĂƷĚĞ�ĚĂƐ�Ϯϳ�ƵŶŝĚĂĚĞƐ� ĨĞĚĞƌĂĚĂƐ� ;ƚŽƚĂůŝǌĂŶĚŽ� � � � �ĂƚĠ�Ž�
ŵŽŵĞŶƚŽ� ϲϳй� ĚĞƐƐĞ� ƉƷďůŝĐŽͿ͕� ĂƉſƐ� ƐĞ� ƚĞƌ� ĞǆƚƌĂşĚŽ� ϱй� ĚŽ� ƚŽƚĂů� ĚĞ� ĚŽƐĞƐ� ƌĞĐĞďŝĚĂƐ� ƉĂƌĂ� ŝŶşĐŝŽ� ŐƌĂĚƵĂů� ĚŽ�
ĂƚĞŶĚŝŵĞŶƚŽ�ĂŽƐ ŝĚŽƐŽƐ�ĚŽƐ�ĞƐƚĂĚŽƐ�ĚĂ� ƌĞŐŝĆŽ�ŶŽƌƚĞ͕�ĚĂĚŽ�Ž� ũĄ�ŽďƐĞƌǀĂĚŽ�ĂŐƌĂǀĂŵĞŶƚŽ�ĞƉŝĚĞŵŝŽůſŐŝĐŽ�ĚĞƐƐĂ�
ƌĞŐŝĆŽ͕�ƐĞŶĚŽ�ŽƐ�ĞƐƚĂĚŽƐ�ĐŽŶƚĞŵƉůĂĚŽƐ�ŶŽƐ�ƐĞŐƵŝŶƚĞƐ ƚĞƌŵŽƐ͗

�� $PD]RQDV ���� GR WRWDO H[WUDtGR�� ��� GRV LGRVRV GH �� j �� DQRV ������� LGRVRV��

�� 3DUi ���� GR WRWDO H[WUDtGR�� �� GRV LGRVRV FRP �� DQRV H PDLV ������ LGRVRV��

�� 5RQG{QLD ��� GR WRWDO H[WUDtGR�� �� GRV LGRVRV FRP �� DQRV H PDLV ������ LGRVRV��

�� 5RUDLPD ��� GR WRWDO H[WUDtGR�� ��� GRV LGRVRV FRP �� DQRV H PDLV ������ LGRVRV��

�� $FUH ��� GR WRWDO H[WUDtGR�� ��� GRV LGRVRV FRP �� DQRV H PDLV ������ LGRVRV��
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9$/,'$'(�'$6 9$&,1$6

�ƐĐůĂƌĞĐĞͲƐĞ�ƐŽďƌĞ�ŽƐ�ƉƌĂǌŽƐ�ĚĞ�ǀĂůŝĚĂĚĞ�ĂƉƌŽǀĂĚŽƐ�ŶŽƐ�ƉĞĚŝĚŽƐ�ĚĞ�ƵƐŽ�ĞŵĞƌŐĞŶĐŝĂů�ƉĞůĂ���ŐġŶĐŝĂ�
EĂĐŝŽŶĂů�ĚĞ�sŝŐŝůąŶĐŝĂ�^ĂŶŝƚĄƌŝĂ�ĚĂƐ�ǀĂĐŝŶĂƐ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĚĂƚĂ�ĚĞ ĨĂďƌŝĐĂĕĆŽ͗

6LQRYDF�%XWDQWDQ����� PHVHV
$VWUD=HQHFD���� PHVHV

9�± &21&/862

EŽ� ĚĞĐŽƌƌĞƌ� ĚĂ� ĐĂŵƉĂŶŚĂ͕� EŽƚĂƐ� /ŶĨŽƌŵĂƚŝǀĂƐ� ĐŽŵŽ� ĞƐƚĂ� ƐĞŐƵŝƌĆŽ� ĐŽŵŽ� ĚŽĐƵŵĞŶƚŽƐ�
ĐŽŵƉůĞŵĞŶƚĂƌĞƐ� ĂŽƐ� /ŶĨŽƌŵĞƐ� dĠĐŶŝĐŽƐ͕� WƌŝŵĞŝƌŽ� Ğ� ^ĞŐƵŶĚŽ͕� ĚĞǀĞŶĚŽ� ƐĞƌ� Ž�ŵĞŝŽ� ĚĞ� ĂƚƵĂůŝǌĂĕĆŽ� ĚŽƐ� ŶŽǀŽƐ�
ĐƌŽŶŽŐƌĂŵĂƐ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚŽƐ�ůŽƚĞƐ�ĚĂƐ�ǀĂĐŝŶĂƐ�ĐŽŶƚƌĂƚƵĂůŝǌĂĚĂƐ�ƉĞůŽ�DŝŶŝƐƚĠƌŝŽ�ĚĂ�^ĂƷĚĞ͕�ďĞŵ�ĐŽŵŽ�ĚĞ�ŶŽǀĂƐ�
ŽƌŝĞŶƚĂĕƁĞƐ�ƚĠĐŶŝĐĂƐ�ƋƵĞ�ƐĞ�ĨĂĕĂŵ ŶĞĐĞƐƐĄƌŝĂƐ͘

WŽƌ��ŽƉŽƌƚƵŶŽ͕��Ă���ƋƵŝƉĞ��ĚĂ���'WE/��ƐĞ��ĐŽůŽĐĂ��ă��ĚŝƐƉŽƐŝĕĆŽ��ƉĂƌĂ��ĂƐ��ŽƌŝĞŶƚĂĕƁĞƐ��ƌĞůĂƚŝǀĂƐ�� ăƐ�
ĚŝƌĞƚƌŝǌĞƐ�ƉĂƌĂ�Ă�ŽƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ�ĐĂŵƉĂŶŚĂ�ĚĞ�ǀĂĐŝŶĂĕĆŽ�Ğ�ŽƵƚƌŽƐ�ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ͕�ĨŽŶĞ͗�;ϲϭͿ�ϯϯϭϱͲ ϯϴϳϰ͕�ĞͲ
ŵĂŝů ĐŐƉŶŝΛƐĂƵĚĞ͘ŐŽǀ͘ďƌ͘

&Z�E�/�>/�&KEd�E��^hd/>��d�Z��dd/ &�Ed/E�dK
�ŽŽƌĚĞŶĂĚŽƌĂ 'ĞƌĂů ĚŽ WƌŽŐƌĂŵĂ EĂĐŝŽŶĂů ĚĞ /ŵƵŶŝǌĂĕƁĞƐ

>�hZ1�/K��DKEd�/ZK �Zh�
�ŝƌĞƚŽƌ ĚŽ �ĞƉĂƌƚĂŵĞŶƚŽ ĚĞ /ŵƵŶŝǌĂĕĆŽ Ğ �ŽĞŶĕĂƐ dƌĂŶƐŵŝƐƐşǀĞŝƐ

�ƌĂƐşůŝĂ͕�Ϯϱ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ� ϮϬϮϭ͘

�ŽĐƵŵĞŶƚŽĂƐƐŝŶĂĚŽĞůĞƚƌŽŶŝĐĂŵĞŶƚĞƉŽƌ&ƌĂŶĐŝĞůŝ&ŽŶƚĂŶĂ^ƵƚŝůĞdĂƌĚĞƚƚŝ&ĂŶƚŝŶĂƚŽ͕�ŽŽƌĚĞŶĂĚŽƌ;ĂͿͲ
'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�/ŵƵŶŝǌĂĕƁĞƐ͕�Ğŵ�ϮϱͬϬϭͬϮϬϮϭ͕�ăƐ�ϭϴ͗ϱϲ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĨŝĐŝĂů�ĚĞ�
�ƌĂƐşůŝĂ͕ ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Ăƌƚ͘ ϲǑ͕ Α ϭǑ͕ ĚŽ �ĞĐƌĞƚŽ ŶǑ ϴ͘ϱϯϵ͕ ĚĞ ϴ ĚĞ ŽƵƚƵďƌŽ ĚĞ ϮϬϭϱ͖ Ğ Ăƌƚ͘ ϴǑ͕ ĚĂ�
WŽƌƚĂƌŝĂ�ŶǑ�ϵϬϬ�ĚĞ�ϯϭ�ĚĞ�DĂƌĕŽ�ĚĞ ϮϬϭϳ͘

�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ�>ĂƵƌŝĐŝŽ�DŽŶƚĞŝƌŽ��ƌƵǌ͕��ŝƌĞƚŽƌ�ĚŽ��ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�
/ŵƵŶŝǌĂĕĆŽ Ğ�ŽĞŶĕĂƐ dƌĂŶƐŵŝƐƐşǀĞŝƐ͕ ĞŵϮϱͬϬϭͬϮϬϮϭ͕ ăƐ ϭϵ͗ϭϬ͕ ĐŽŶĨŽƌŵĞŚŽƌĄƌŝŽŽĨŝĐŝĂů ĚĞ �ƌĂƐşůŝĂ͕ ĐŽŵ�



���

ĨƵŶĚĂŵĞŶƚŽ ŶŽ Ăƌƚ͘ ϲǑ͕ Α ϭǑ͕ ĚŽ �ĞĐƌĞƚŽ ŶǑ ϴ͘ϱϯϵ͕ ĚĞ ϴ ĚĞ ŽƵƚƵďƌŽ ĚĞ ϮϬϭϱ͖ Ğ Ăƌƚ͘ ϴǑ͕ ĚĂ WŽƌƚĂƌŝĂ ŶǑ ϵϬϬ ĚĞ
ϯϭ�ĚĞ�DĂƌĕŽ�ĚĞ ϮϬϭϳ͘

�ĂƵƚĞŶƚŝĐŝĚĂĚĞĚĞƐƚĞ ĚŽĐƵŵĞŶƚŽƉŽĚĞ ƐĞƌ ĐŽŶĨĞƌŝĚĂŶŽ ƐŝƚĞ
ŚƚƚƉ͗ͬͬƐĞŝ͘ƐĂƵĚĞ͘ŐŽǀ͘ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ͕�ŝŶĨŽƌŵĂŶĚŽ�Ž�ĐſĚŝŐŽ�ǀĞƌŝĨŝĐĂĚŽƌ�ϬϬϭϴϳϯϲϱϭϱ�Ğ�Ž�
ĐſĚŝŐŽ��Z� ��ϱϰϮ�ϵϭ͘

ZĞĨĞƌġŶĐŝĂ͗�WƌŽĐĞƐƐŽŶǑ ϮϱϬϬϬ͘ϬϬϵϳϱϴͬϮϬϮϭͲϳϳ ^�/�ŶǑ ϬϬϭϴϳϯϲϱϭϱ

�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů ĚŽ WƌŽŐƌĂŵĂ EĂĐŝŽŶĂů ĚĞ /ŵƵŶŝǌĂĕƁĞƐ Ͳ �'WE/
^Zds ϳϬϮ͕ sŝĂ tϱ EŽƌƚĞ Ͳ �ĂŝƌƌŽ �ƐĂ EŽƌƚĞ͕ �ƌĂƐşůŝĂͬ�&͕ ��W ϳϬϳϮϯͲϬϰϬ�

^ŝƚĞ�Ͳ ƐĂƵĚĞ͘ŐŽǀ͘ďƌ
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$SrQGLFH�,9�± 1RWD�,QIRUPDWLYD�1����������&*31,�'(,'7�696�06

DŝŶŝƐƚĠƌŝŽ�ĚĂ ^ĂƷĚĞ
^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ ^ĂƷĚĞ

�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ�
�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů ĚŽ WƌŽŐƌĂŵĂ EĂĐŝŽŶĂů ĚĞ /ŵƵŶŝǌĂĕƁĞƐ

EKd�/E&KZD�d/s�EǑϭϯͬϮϬϮϭͲ�'WE/ͬ��/�dͬ^s^ͬD^

, ± '2�&217(Ò'2�

�ŝƐƉƁĞ�ƐŽďƌĞ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ�ƚĠĐŶŝĐĂƐ�
ƌĞůĂƚŝǀĂƐ� Ă� ĐŽŶƚŝŶƵŝĚĂĚĞ� ĚĂ�
�ĂŵƉĂŶŚĂ� EĂĐŝŽŶĂů� ĚĞ� sĂĐŝŶĂĕĆŽ�
ĐŽŶƚƌĂ�Ă �ŽǀŝĚͲϭϵ͘



���

�� �ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů� ĚŽ� WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů� ĚĞ� /ŵƵŶŝǌĂĕƁĞƐ� ;�'WE/Ϳ͕� ĚŽ� �ĞƉĂƌƚĂŵĞŶƚŽ� ĚĞ�
/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ� ;��/�dͿ�ĚĂ�^ĞĐƌĞƚĂƌŝĂ�ĚĞ�sŝŐŝůąŶĐŝĂ�Ğŵ�^ĂƷĚĞ� ;^s^Ϳ�ĚŽ�DŝŶŝƐƚĠƌŝŽ�ĚĂ�
^ĂƷĚĞ� ;D^Ϳ͕�ĂƚƵĂůŝǌĂ�ĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ� ƚĠĐŶŝĐĂƐ� ƌĞůĂƚŝǀĂƐ�ă�ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚĂ��ĂŵƉĂŶŚĂ�EĂĐŝŽŶĂů�ĚĞ� sĂĐŝŶĂĕĆŽ�
ĐŽŶƚƌĂ�Ă��ŽǀŝĚͲϭϵ͕�Ă�ƉĂƌƚŝƌ�ĚĂ�ĚĞĐŝƐĆŽ�ĚĞ�ĂƵƚŽƌŝǌĂĕĆŽ�ĞŵĞƌŐĞŶĐŝĂů�ƉĞůĂ��ŐġŶĐŝĂ�EĂĐŝŽŶĂů�ĚĞ�sŝŐŝůąŶĐŝĂ�̂ ĂŶŝƚĄƌŝĂ�
;�ŶǀŝƐĂͿ�ƉĂƌĂ�ƵƐŽ�ĚĂƐ�ǀĂĐŝŶĂƐ�^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ�Ğ �ƐƚƌĂ�ĞŶĞĐĂͬ&ŝŽĐƌƵǌ͘

��ǀĂĐŝŶĂĕĆŽ�ĐŽŶƚƌĂ�ĐŽǀŝĚͲϭϵ�ĨŽŝ�ŝŶŝĐŝĂĚĂ�ĂŽƐ�ϭϴ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϮϭ͕�ĐŽŵ�ĚŽƐĞƐ�ƋƵĞ�ƐŽŵĂƌĂŵ�Ƶŵ�
ƋƵĂŶƚŝƚĂƚŝǀŽ�ĚĞ�ϱ͘ϵϵϰ͘ϱϲϬ�ŵŝůŚƁĞƐ͕�ƌĞĐĞďŝĚĂƐ�Ă�ƉĂƌƚŝƌ�ĚĂ�̂ ŝŶŽǀĂĐ�Ğŵ�ƉĂƌĐĞƌŝĂ�ĐŽŵ�Ž��ƵƚĂŶƚĂŶ͘�WŽƐƚĞƌŝŽƌŵĞŶƚĞ͕�
Ž�D^�ĚŝƐƚƌŝďƵŝƵ�Ϯ�ŵŝůŚƁĞƐ�ĚĞ�ĚŽƐĞƐ�ĚĂ�ǀĂĐŝŶĂ��ƐƚƌĂ�ĞŶĞĐĂͬ&ŝŽĐƌƵǌ�ĂŽ�WĂşƐ͖�ƐĞŐƵŝĚĂƐ�ĚĞ�ŵĂŝƐ�ϵϬϲ͘ϲϬϬ�ŵŝů�ĚŽƐĞƐ�
ĚĂ� ǀĂĐŝŶĂ ^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ͖� Ğ͕� ŶĞƐƚĂ� EŽƚĂ� dĠĐŶŝĐĂ͕� ƚƌĂǌͲƐĞ� ŶŽǀŽ� ƋƵĂŶƚŝƚĂƚŝǀŽ� ĚĞ� ĚŽƐĞƐ� ĚĂ� ǀĂĐŝŶĂ�
^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ�Ă�ƐĞƌ�ĚŝƐƚƌŝďƵşĚŽ�ăƐ�Ϯϳ�ƵŶŝĚĂĚĞƐ ĨĞĚĞƌĂĚĂƐ͘

�� �ĂŵƉĂŶŚĂ� EĂĐŝŽŶĂů� Ğŵ� ĂŶĚĂŵĞŶƚŽ� ŝŶĐŽƌƉŽƌŽƵ� ĂƚĠ� Ž� ŵŽŵĞŶƚŽ� ŽƐ� ƐĞŐƵŝŶƚĞƐ� ŐƌƵƉŽƐ
ƉƌŝŽƌŝƚĄƌŝŽƐ͗

Ͳ dƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�^ĂƷĚĞ ;ƉĂƌĐŝĂůͿ͖

Ͳ WĞƐƐŽĂƐ ŝĚŽƐĂƐ ƌĞƐŝĚĞŶƚĞƐ Ğŵ ŝŶƐƚŝƚƵŝĕƁĞƐ ĚĞ ůŽŶŐĂ ƉĞƌŵĂŶġŶĐŝĂ ;ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐͿ Ͳ ;ƚŽƚĂůͿ͖

Ͳ WĞƐƐŽĂƐ Ă ƉĂƌƚŝƌ ĚĞ ϭϴ ĂŶŽƐ ĚĞ ŝĚĂĚĞ ĐŽŵ ĚĞĨŝĐŝġŶĐŝĂ͕ ƌĞƐŝĚĞŶƚĞƐ Ğŵ ƌĞƐŝĚġŶĐŝĂƐ /ŶĐůƵƐŝǀĂƐ
;ŝŶƐƚŝƚƵĐŝŽŶĂůŝǌĂĚĂƐͿ�Ͳ ;ƚŽƚĂůͿ͖

Ͳ WŽǀŽƐ�ŝŶĚşŐĞŶĂƐ�ǀŝǀĞŶĚŽ�Ğŵ�ƚĞƌƌĂƐ�ŝŶĚşŐĞŶĂƐ�ŚŽŵŽůŽŐĂĚĂƐ;ƚŽƚĂůͿ

Ͳ /ĚŽƐŽƐ�ĚĂ�ƌĞŐŝĆŽ�ŶŽƌƚĞ�ĚŽ�WĂşƐ ;ƉĂƌĐŝĂůͿ͘

,, ±-867,),&$7,9$�

KƐ� ƌŝƐĐŽƐ� ĚĞ� ĂŐƌĂǀĂŵĞŶƚŽ� Ğ� ſďŝƚŽ� ƉĞůĂ� ĐŽǀŝĚͲϭϵ� Ğ� ĚĞ� ǀƵůŶĞƌĂďŝůŝĚĂĚĞ� ƐŽĐŝĂů� ŽƌŝĞŶƚĂŵ� Ă�
ĚĞĨŝŶŝĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ƉƌŝŽƌŝƚĄƌŝŽƐ�ĚĞůŝŶĞĂĚŽƐ�ŶŽ�WůĂŶŽ�EĂĐŝŽŶĂů�ĚĞ�KƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ�sĂĐŝŶĂĕĆŽ�ĐŽŶƚƌĂ�Ă�
�ŽǀŝĚͲϭϵ ;WEKͿ͕ ƋƵĞ ƚĞŵ ĐŽŵŽ ŽďũĞƚŝǀŽ ƉƌŽŵŽǀĞƌ Ă ƌĞĚƵĕĆŽ ĚĂ ŵŽƌďŝŵŽƌƚĂůŝĚĂĚĞ ĐĂƵƐĂĚĂ ƉĞůŽ ŶŽǀŽ�
ĐŽƌŽŶĂǀşƌƵƐ͕�ďĞŵ�ĐŽŵŽ�Ă�ŵĂŶƵƚĞŶĕĆŽ�ĚŽ� ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚĂ� ĨŽƌĕĂ�ĚĞ� ƚƌĂďĂůŚŽ�ĚŽƐ� ƐĞƌǀŝĕŽƐ�ĚĞ�ƐĂƷĚĞ�Ğ�Ă�
ŵĂŶƵƚĞŶĕĆŽ�ĚŽ�ĨƵŶĐŝŽŶĂŵĞŶƚŽ�ĚŽƐ�ƐĞƌǀŝĕŽƐ ĞƐƐĞŶĐŝĂŝƐ͘

�ƵƌĂŶƚĞ�ĂƐ�ƷůƚŝŵĂƐ�ƌĞƵŶŝƁĞƐ�ƉƌŽĐĞĚŝĚĂƐ�ƉĞůĂ�ĐąŵĂƌĂ�ƚĠĐŶŝĐĂ�ĚŽ��ŝǆŽ�Η^ŝƚƵĂĕĆŽ��ĞƉŝĚĞŵŝŽůſŐŝĐĂ�
Ğ�Ă�ĚĞĨŝŶŝĕĆŽ�ĚĂ�ƉŽƉƵůĂĕĆŽͲĂůǀŽ�ƉĂƌĂ�ǀĂĐŝŶĂĕĆŽΗ�ĂǀĂůŝŽƵͲƐĞ�Ă�ƚƌĂŶƐŵŝƐƐĆŽ�ĐŽŵƵŶŝƚĄƌŝĂ�Ğŵ�ƚŽĚŽ�Ž�ƚĞƌƌŝƚſƌŝŽ�
ŶĂĐŝŽŶĂů͘��ŵ�ƉůĞŶĄƌŝĂ�ĨŽŝ�ŽďƐĞƌǀĂĚŽ�Ž�ƐŽďƌĞƌŝƐĐŽ�ƉĂƌĂ�ſďŝƚŽ�ƉŽƌ�ĐŽǀŝĚͲϭϵ͕�ƌĞůĂĐŝŽŶĂĚŽ�ă�ĨĂŝǆĂƐ�ĞƚĄƌŝĂƐ�ŵĂŝƐ�
ĂǀĂŶĕĂĚĂƐ͕�ƋƵĞ�ĐŚĞŐĂŵ�ă�ϴ͕ϱ�ƉĂƌĂ�ŚŽƐƉŝƚĂůŝǌĂĕĆŽ�Ğ�ϭϴ͕ϯ�ƉĂƌĂ�ſďŝƚŽ�ĞŶƚƌĞ�ŝĚŽƐŽƐ�ĐŽŵ�ϵϬ�ĂŶŽƐ�ŽƵ�ŵĂŝƐ͘��ƐƐŝŵ͕�
ŶĞƐƐĂ�ƉĂƵƚĂ͕�Ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĞ�ǀĂĐŝŶĂƐ͕�ĨŽŝ�ƉƌŝŽƌŝǌĂĚĂ�ăƐ�ƉĞƐƐŽĂƐ�ĐŽŵ�ϵϬ�ĂŶŽƐ�ŽƵ�ŵĂŝƐ�;ϭϬϬйͿ�ă�ĞǆĐĞĕĆŽ�ĚĞƐƐĂ�
ƉŽƉƵůĂĕĆŽ�ĚŽ�ĞƐƚĂĚŽ�ĚŽ��D͕�ũĄ�ƚŽƚĂůŵĞŶƚĞ�ĐŽŶƚĞŵƉůĂĚĂ�Ğŵ�ƉĂƵƚĂ�ĂŶƚĞƌŝŽƌ�;ϵϬϲ͘ϲϬϬŵŝů�^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶͿ͕�
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Ğŵ�ƉĂƌĂůĞůŽ�ă�ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚĂ�ǀĂĐŝŶĂĕĆŽ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ�ĚĞ�ƐĂƷĚĞ͕�ĐŽŵ�Ƶŵ�ƉĞƌĐĞŶƚƵĂů�ĚĞ�ĂƚĞŶĚŝŵĞŶƚŽ�ĚĞ�
ϲй͕�ƚŽƚĂůŝǌĂŶĚŽ�ϳϯй�ĚĞƐƐĞ ƉƷďůŝĐŽ͘

�ĞƐƚĂƌƚĞ͕� ĞƐƐĂ� ƉĂƵƚĂ� ƉƌĞǀġ� Ƶŵ� ƚŽƚĂů� ĚĞ� Ϯ͘ϵϬϱ͘ϲϬϬ� ŵŝůŚƁĞƐ� ĚĞ� ĚŽƐĞƐ� ĚĂ� ǀĂĐŝŶĂ� ĐŽǀŝĚͲϭϵ�
^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ� Ă� ƐĞƌ� ĚŝƐƚƌŝďƵşĚŽ� ƉĂƌĂ� Ž� ĂƚĞŶĚŝŵĞŶƚŽ� ĚĂ� ƉŽƉƵůĂĕĆŽ� ĐŽŵ� ϵϬ� ĂŶŽƐ� ŽƵ�ŵĂŝƐ� ;ϭϬϬйͿ� Ğ� Ă�
ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚŽƐ�ƚƌĂďĂůŚĂĚŽƌĞƐ ĚĞ�ƐĂƷĚĞ�ĚĂƐ�Ϯϳ�ƵŶŝĚĂĚĞƐ�ĨĞĚĞƌĂĚĂƐ�;ϲйͿ͕�ƐĞŐƵŝŶĚŽ�ƉƌŝŽƌŝǌĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�
ĚŽ�WEK�Ğ�Ž�ƉƌŝŶĐşƉŝŽ�ĚĂ�ĞƋƵŝĚĂĚĞ�ƉƌĞǀŝƐƚŽ�ŶŽ�^ŝƐƚĞŵĂ�jŶŝĐŽ�ĚĞ�^ĂƷĚĞ ;^h^Ϳ͘

,,,± &È/&8/2�

��ƉŽƉƵůĂĕĆŽ�ŝĚŽƐĂ�ĐŽŶƐƚĂ�ĞƐƚƌĂƚŝĨŝĐĂĚĂ�ŶŽ�WEK�ƉĂƌĂ�ĂƐ�ĨĂŝǆĂƐ�ĞƚĄƌŝĂƐ�ĞŶƚƌĞ�ϲϬ�Ğ�ϲϰ͖�ϲϱ�Ğ�ϲϵ͖�ϳϬ�
Ğ�ϳϰ͖�ϳϱ�Ğ�ϳϵ͖�Ğ�ϴϬ�ĂŶŽƐ�ŽƵ�ŵĂŝƐ͕�ƉĂƌĂ�ĂƐ�ƋƵĂŝƐ�ĨŽƌĂŵ�ĚĞĨŝŶŝĚĂƐ�ĂƐ�ĞƐƚŝŵĂƚŝǀĂƐ͘��ƐƐŝŵ͕�ŶĆŽ�ŚĄ�ƵŵĂ�ĞƐƚŝŵĂƚŝǀĂ�
ŽĨŝĐŝĂů� ƉĂƌĂ� Ă� ƉŽƉƵůĂĕĆŽ� ĚĞ� ŝĚŽƐŽƐ� ĂĐŝŵĂ� ĚĞ� ϵϬ� ĂŶŽƐ� ĚĞ� ŝĚĂĚĞ͘� KƐ� ĚĂĚŽƐ� ƉĂƌĂ� ĞƐƐĂ� ƉŽƉƵůĂĕĆŽ͕� ĐŽŶƐƚĂŵ�
ĂŐƌĞŐĂĚŽƐ ŶĂ ĨĂŝǆĂ ĞƚĄƌŝĂ ĚĞ ϴϬ ĂŶŽƐ ŽƵ ŵĂŝƐ͘ EĞƐƚĞ ƐĞŶƚŝĚŽ͕ ƉĂƌĂ ƐĞ ĞƐƚŝŵĂƌ ĞƐƚĂ ƉŽƉƵůĂĕĆŽ͕ ŽďũĞƚŽ ĚĞ ƉĂƵƚĂ�
ĚĞƐƐĞ�ŶŽǀŽ�ĐƌŽŶŽŐƌĂŵĂ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ͕� ĨŽŝ� ƌĞĂůŝǌĂĚĂ�ƵŵĂ�ƉƌŽũĞĕĆŽ� ůŝŶĞĂƌ�Ă�ƉĂƌƚŝƌ�ĚĂ�ƉŝƌąŵŝĚĞ�ĞƚĄƌŝĂ�Ğ�ĚĂ�
ƚĞŶĚġŶĐŝĂ�ŽďƐĞƌǀĂĚĂ�ĚĞ�ƋƵĞĚĂ�ŶĂƐ�ĨĂŝǆĂƐ�ĞƚĄƌŝĂƐ�ĂŶƚĞƌŝŽƌĞƐ͘�ZĞƐƐĂůƚĂͲƐĞ�ƉŽƌƚĂŶƚŽ�ƋƵĞ�ĞƐƐĂ�ĞƐƚŝŵĂƚŝǀĂ�ƉŽĚĞ�
ƚĞƌ�ŝŵƉƌĞĐŝƐƁĞƐ�Ğ�ǀŝƐĂ�ĞǆĐůƵƐŝǀĂŵĞŶƚĞ�ŶŽƌƚĞĂƌ�Ă�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚĂƐ�ĚŽƐĞƐ�ĂŽƐ�ĞƐƚĂĚŽƐ�Ğ�ŵƵŶŝĐşƉŝŽƐ�ĚĞ�ŵĂŶĞŝƌĂ�
ƉƌŽƉŽƌĐŝŽŶĂů�ă�ƐƵĂ�ƉŽƉƵůĂĕĆŽ�ĚĞ�ŝĚŽƐŽƐ�ĂĐŝŵĂ�ĚĞ�ϴϬ ĂŶŽƐ͘

�ŝŶĚĂ͕�ǀŝƐĂŶĚŽ�ĐŽŶƚĞŵƉůĂƌ�Ž�ĐĞŶĄƌŝŽ�ĞƉŝĚĞŵŝŽůſŐŝĐŽ�ĂƚƵĂů͕�ĨŽŝ�ĚĞĨŝŶŝĚŽ�Ƶŵ�ĨƵŶĚŽ�ĞƐƚƌĂƚĠŐŝĐŽ�
ŝŐƵĂů�Ă�ϱй�ĚŽ�ƚŽƚĂů�ĚĞ�ĚŽƐĞƐ�ĚŝƐƉŽŶşǀĞů�ŶĞƐƚĂ�ƉĂƵƚĂ�ĚŝƌĞĐŝŽŶĂĚŽ�ă�ϲй�ĚŽ�ŐƌƵƉŽ�ƉƌŝŽƌŝƚĄƌŝŽ�ĚĞ�WĞƐƐŽĂƐ�ĚĞ�ϴϬ�
ĂŶŽƐ�ŽƵ�ŵĂŝƐ�ĚŽƐ�ĞƐƚĂĚŽƐ�ĚĞ�ZŽŶĚƀŶŝĂ͕��ŵĂƉĄ�Ğ�dŽĐĂŶƚŝŶƐ͕�Ğŵ�ŝŐƵĂů�ƉƌŽƉŽƌĕĆŽ͕�Ğ�ă�ϳϮй�ĚĂƐ�WĞƐƐŽĂƐ�ĚĞ�ϳϬ�ă�
ϳϰ ĂŶŽƐ ĚŽ �ƐƚĂĚŽ ĚŽ �ŵĂǌŽŶĂƐ ƉĞƌĨĂǌĞŶĚŽ Ž ĂƚĞŶĚŝŵĞŶƚŽ ƚŽƚĂů ĚĞƐƚĂ ĨĂŝǆĂ ĞƚĄƌŝĂ ;ϳϬ ă ϳϰͿ ƉĂƌĂ Ž ĞƐƚĂĚŽ ĚŽ�
�D�;&ŝŐƵƌĂ ϭͿ͘
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&ŝŐƵƌĂ ϭ Ͳ �ŝƐƚƌŝďƵŝĕĆŽ ĚĂƐ ǀĂĐŝŶĂƐ ^ŝŶŽǀĂĐͬ�ƵƚĂŶƚĂŶ͕ �ƚĂƉĂ ϰ Ͳ &ĂƐĞ ϭ ;ϯ͕Ϯ ŵŝůŚƁĞƐ ĚĞ ĚŽƐĞƐͿ

,9 � 6(5,1*$6�,1',&$GDV�SDUD�DGPLQLVWUDomR�GDV�YDFLQDV
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KƉŽƌƚƵŶĂŵĞŶƚĞ͕� ŶŽ� ƋƵĞ� ƐĞ� ĐĞƌŶĞ� ĂƐ� ƐĞƌŝŶŐĂƐ� ŝŶĚŝĐĂĚĂƐ� ƉĂƌĂ� Ă�
ĂĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĂƐ�ǀĂĐŝŶĂƐ�ĐŽǀŝĚͲϭϵ͘��ĞƐƚĂ�ĨŽƌŵĂ͕�ƌĞĐŽŵĞŶĚĂͲƐĞ�Ă�ĂĚŵŝŶŝƐƚƌĂĕĆŽ�ĚĂƐ�
ǀĂĐŝŶĂƐ�ƉĞůĂ�ǀŝĂ�ŝŶƚƌĂŵƵƐĐƵůĂƌ�;/DͿ͕�ĐŽŵ�ƵƐŽ�ĚĂƐ�ƐĞƌŝŶŐĂƐ�ĚĞ�ƉůĄƐƚŝĐŽ�ĚĞƐĐĂƌƚĄǀĞŝƐ�ĚĞ�
ϭ͕Ϭ�ŵ>�Ğ�ϯ͕Ϭ�ŵ>͘��Ɛ�ƐĞƌŝŶŐĂƐ�ĚĞ�ϱ͕Ϭ�ŵ>͕�ĂŶƚĞƌŝŽƌŵĞŶƚĞ�ŝŶĚŝĐĂĚĂƐ͕�ƐĞƌĆŽ�ƵƚŝůŝǌĂĚĂƐ�ƉĂƌĂ�
ĚŝůƵŝĕĆŽ�ŶĂ�ƌŽƚŝŶĂ�ĚĞ ǀĂĐŝŶĂĕĆŽ͘

9 ± &21&/862
EŽ� ĚĞĐŽƌƌĞƌ� ĚĂ� ĐĂŵƉĂŶŚĂ͕� ĂƐ� EŽƚĂƐ� /ŶĨŽƌŵĂƚŝǀĂƐ͕� ĚŽĐƵŵĞŶƚŽƐ�

ĐŽŵƉůĞŵĞŶƚĂƌĞƐ� ĂŽƐ� /ŶĨŽƌŵĞƐ� dĠĐŶŝĐŽƐ� WƌŝŵĞŝƌŽ� Ğ� ^ĞŐƵŶĚŽ͕� ĂƚƵĂůŝǌĂƌĆŽ�
ƐĞŵĂŶĂůŵĞŶƚĞ�ŽƐ�ĐƌŽŶŽŐƌĂŵĂƐ�ĚĞ�ĚŝƐƚƌŝďƵŝĕĆŽ�ĚŽƐ�ůŽƚĞƐ�ĚĂƐ�ǀĂĐŝŶĂƐ�ĐŽŶƚƌĂƚƵĂůŝǌĂĚĂƐ�
ƉĞůŽ�DŝŶŝƐƚĠƌŝŽ�ĚĂ�^ĂƷĚĞ�Ğ�ŶŽǀĂƐ�ŽƌŝĞŶƚĂĕƁĞƐ�ƚĠĐŶŝĐĂƐ�ƋƵĞ�ƐĞ�ĨĂĕĂŵ�ŶĞĐĞƐƐĄƌŝĂƐ����ă�
ĐŽŶƚŝŶƵŝĚĂĚĞ�ĚĂ�ǀĂĐŝŶĂĕĆŽ�ĚŽƐ�ŐƌƵƉŽƐ�ĂůǀŽƐ͕�ĚĞ�ĨŽƌŵĂ�ĐƵŵƵůĂƚŝǀĂ͕�ĂƚĠ�ƋƵĞ�ƐĞ�ĂůĐĂŶĐĞ�
Ž� ƋƵĂŶƚŝƚĂƚŝǀŽ� ƚŽƚĂů� ĚĂ� ƉŽƉƵůĂĕĆŽ� ƉƌĞǀŝƐƚĂ� ŶĂƐ� ĞƐƚŝŵĂƚŝǀĂƐ� Ğ� ĂƚƵĂůŝǌĂĕƁĞƐ� ĚŽ� WEK
;ϬϬϭϴϵϱϳϴϳϵͿ͘

WŽƌ�ŽƉŽƌƚƵŶŽ͕��Ă��ĞƋƵŝƉĞ��ĚĂ���'WE/��ƐĞ��ĐŽůŽĐĂ��ă��ĚŝƐƉŽƐŝĕĆŽ��ƉĂƌĂ��ĂƐ��
ŽƌŝĞŶƚĂĕƁĞƐ��ƌĞůĂƚŝǀĂƐ��ăƐ�ĚŝƌĞƚƌŝǌĞƐ�ƉĂƌĂ�Ă�ŽƉĞƌĂĐŝŽŶĂůŝǌĂĕĆŽ�ĚĂ�ĐĂŵƉĂŶŚĂ�ĚĞ�ǀĂĐŝŶĂĕĆŽ�
ĐŽŶƚƌĂ� Ă� ĐŽǀŝĚͲϭϵ� Ğ� ŽƵƚƌŽƐ ĞƐĐůĂƌĞĐŝŵĞŶƚŽƐ͕� ĨŽŶĞ͗� ;ϲϭͿ� ϯϯϭϱͲϯϴϳϰ͕� ĞͲŵĂŝů
ĐŐƉŶŝΛƐĂƵĚĞ͘ŐŽǀ͘ďƌ͘

&Z�E�/�>/ &KEd�E�^hd/>� d�Z��dd/ &�Ed/E�dK
�ŽŽƌĚĞŶĂĚŽƌĂ�'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ /ŵƵŶŝǌĂĕƁĞƐ

>�hZ1�/K�DKEd�/ZK �Zh�
�ŝƌĞƚŽƌ ĚŽ �ĞƉĂƌƚĂŵĞŶƚŽ ĚĞ /ŵƵŶŝǌĂĕĆŽ Ğ �ŽĞŶĕĂƐ dƌĂŶƐŵŝƐƐşǀĞŝƐ

�ƌĂƐşůŝĂ͕�Ϭϱ�ĚĞ�ĨĞǀĞƌĞŝƌŽ�ĚĞϮϬϮϭ͘

�ŽĐƵŵĞŶƚŽ ĂƐƐŝŶĂĚŽ ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ ƉŽƌ &ƌĂŶĐŝĞůŝ &ŽŶƚĂŶĂ ^ƵƚŝůĞ dĂƌĚĞƚƚŝ
&ĂŶƚŝŶĂƚŽ͕ �ŽŽƌĚĞŶĂĚŽƌ;ĂͿͲ 'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�/ŵƵŶŝǌĂĕƁĞƐ͕�Ğŵ�
ϬϱͬϬϮͬϮϬϮϭ͕�ăƐ�ϭϳ͗ϰϯ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĨŝĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ�ĨƵŶĚĂŵĞŶƚŽ�
ŶŽ�Ăƌƚ͘�ϲǑ͕�Α�ϭǑ͕�ĚŽ��ĞĐƌĞƚŽ�ŶǑ�ϴ͘ϱϯϵ͕�ĚĞ�ϴ�ĚĞ�ŽƵƚƵďƌŽ�ĚĞ�ϮϬϭϱ͖�Ğ�Ăƌƚ͘�ϴǑ͕�ĚĂ�
WŽƌƚĂƌŝĂ�ŶǑ�ϵϬϬ�ĚĞ�ϯϭ�ĚĞ�DĂƌĕŽ�ĚĞ ϮϬϭϳ͘
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�ŽĐƵŵĞŶƚŽ�ĂƐƐŝŶĂĚŽ�ĞůĞƚƌŽŶŝĐĂŵĞŶƚĞ�ƉŽƌ�>ĂƵƌŝĐŝŽ�DŽŶƚĞŝƌŽ��ƌƵǌ͕��ŝƌĞƚŽƌ�ĚŽ�
�ĞƉĂƌƚĂŵĞŶƚŽ�ĚĞ�/ŵƵŶŝǌĂĕĆŽ�Ğ��ŽĞŶĕĂƐ�dƌĂŶƐŵŝƐƐşǀĞŝƐ͕�Ğŵ�ϬϱͬϬϮͬϮϬϮϭ͕�ăƐ�
ϭϳ͗ϱϰ͕�ĐŽŶĨŽƌŵĞ�ŚŽƌĄƌŝŽ�ŽĨŝĐŝĂů�ĚĞ��ƌĂƐşůŝĂ͕�ĐŽŵ ĨƵŶĚĂŵĞŶƚŽ ŶŽ Ăƌƚ͘ ϲǑ͕ Α ϭǑ͕ ĚŽ
�ĞĐƌĞƚŽ ŶǑ ϴ͘ϱϯϵ͕ ĚĞ ϴ ĚĞ ŽƵƚƵďƌŽ ĚĞ ϮϬϭϱ͖ Ğ Ăƌƚ͘ ϴǑ͕ ĚĂ WŽƌƚĂƌŝĂ ŶǑ ϵϬϬ�ĚĞ�ϯϭ�

ĚĞ�DĂƌĕŽ�ĚĞ ϮϬϭϳ͘

��ĂƵƚĞŶƚŝĐŝĚĂĚĞ�ĚĞƐƚĞ�ĚŽĐƵŵĞŶƚŽ�ƉŽĚĞ�ƐĞƌ�ĐŽŶĨĞƌŝĚĂ�ŶŽ�ƐŝƚĞ�
ŚƚƚƉ͗ͬͬƐĞŝ͘ƐĂƵĚĞ͘ŐŽǀ͘ďƌͬƐĞŝͬĐŽŶƚƌŽůĂĚŽƌͺĞǆƚĞƌŶŽ͘ƉŚƉ͍
ĂĐĂŽсĚŽĐƵŵĞŶƚŽͺĐŽŶĨĞƌŝƌΘŝĚͺŽƌŐĂŽͺĂĐĞƐƐŽͺĞǆƚĞƌŶŽсϬ͕ ŝŶĨŽƌŵĂŶĚŽ Ž ĐſĚŝŐŽ
ǀĞƌŝĨŝĐĂĚŽƌ ϬϬϭϴϵϱϲϬϳϳ Ğ�Ž�ĐſĚŝŐŽ��Z� ϰϰϲ��Ϯϯ�͘

ZĞĨĞƌġŶĐŝĂ͗�WƌŽĐĞƐƐŽ ŶǑ ϮϱϬϬϬ͘ϬϬϵϳϱϴͬϮϬϮϭͲ
ϳϳ

^�/�ŶǑ�ϬϬϭϴϵϱϲϬϳϳ

�ŽŽƌĚĞŶĂĕĆŽͲ'ĞƌĂů�ĚŽ�WƌŽŐƌĂŵĂ�EĂĐŝŽŶĂů�ĚĞ�/ŵƵŶŝǌĂĕƁĞƐ�Ͳ�'WE/
^Zds�ϳϬϮ͕�sŝĂ�tϱ�EŽƌƚĞ�Ͳ �ĂŝƌƌŽ��ƐĂ�

EŽƌƚĞ͕��ƌĂƐşůŝĂͬ�&͕���W�ϳϬϳϮϯͲϬϰϬ�^ŝƚĞ�Ͳ
ƐĂƵĚĞ͘ŐŽǀ͘ďƌ


