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UHFROKLGRV�RX�LQGHYLGDPHQWH�FRPXQLFDGRV�H�D�LQWHJUDomR�
GDV�RPLVV}HV��QRV�WHUPRV�SUHYLVWRV�QR�DUWLJR������GD�/HL�
Q�������9�������GH����GH�-DQHLUR��DOWHUDGD�SHOD�/HL�Q������
9,,,�������GH����GH�6HWHPEUR�

$UWLJR�����

5HVSRQVDELOLGDGHV

$�LQREVHUYkQFLD�GRV�SULQFtSLRV�H�QRUPDV�SUHYLVWDV�QR�
SUHVHQWH�FDStWXOR�ID]�LQFRUUHU�HP�UHVSRQVDELOLGDGHV�FRQ�
VDJUDGDV�QR�UHJLPH�MXUtGLFR�JHUDO�GD�SURWHFomR�GH�GDGRV�
SHVVRDLV��VHP�SUHMXt]R�GH�RXWUDV�VDQo}HV�SUHYLVWDV�HP�
RXWUR�GLSORPD�OHJDO�

&$3Ì78/2�9,

'LVSRVLo}HV�WUDQVLWyULDV�H�À�QDLV

$UWLJR�����

5HJLPH�WUDQVLWyULR

2V�DFWXDLV�&HUWLÀ�FDGRV�GH�5HVLGrQFLD�GH�(VWUDQJHLURV�
�&5(��HPLWLGRV�DWp�j�GDWD�GD�HQWUDGD�HP�YLJRU�GHVWH�GL�
SORPD�FRQVHUYDP�D�YDOLGDGH�QHOHV�SUHYLVWD��VHP�SUHMXt]R�
GH�SRGHU�VHU�UHTXHULGD�D�VXD�VXEVWLWXLomR�SHOR�75(�

$UWLJR�����

&RPXQLFDomR�GH�FRQFHVVmR�GH�QDFLRQDOLGDGH

$�&RQVHUYDWyULD�GRV�5HJLVWRV�&HQWUDLV�FRPXQLFD�LPH�
GLDWDPHQWH�DR�6,75(��WRGDV�DV�VLWXDo}HV�GH�FRQFHVVmR�
GH�QDFLRQDOLGDGH� FDER�YHUGLDQD� D� HVWUDQJHLURV�� R� TXH�
LPSOLFD�R�FDQFHODPHQWR�GR�UHVSHFWLYR�75(�

$UWLJR�����

&RQWUROR�GD�FRQFHVVmR�H�GD�HPLVVmR

���2V�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�
GD�$GPLQLVWUDomR�,QWHUQD��GDV�5HODo}HV�([WHULRUHV�H�GD�
,GHQWLÀ�FDomR�&LYLO�HVWDEHOHFHP��SRU�SRUWDULD�FRQMXQWD��
PRGDOLGDGHV�GH�FRRUGHQDomR�H�GH�DYDOLDomR�UHJXODU�FRQ�
MXQWD�GD�DSOLFDomR�GR�UHJLPH�OHJDO�GD�FRQFHSomR�H�HPLVVmR�
GR�75(��WRUQDQGR�S~EOLFRV�RV�UHVSHFWLYRV�UHVXOWDGRV�

���2V�VHUYLoRV�LQWHUYHQLHQWHV�QDV�RSHUDo}HV�GH�UHFROKD�
H�GH�FRQFHVVmR�SUHYLVWDV�QR�SUHVHQWH�GHFUHWR�OHL�DVVHJX�
UDP�TXH�DV�PHVPDV�GHFRUUDP�HP�FRQGLo}HV�WpFQLFDV�H�GH�
VHJXUDQoD�TXH�GrHP�SOHQR�FXPSULPHQWR�jV�HVSHFLÀ�FDo}HV�
DSOLFiYHLV�

$UWLJR�����

5HJXODPHQWDomR

6HUmR�GHÀ�QLGRV�SRU�'HFUHWR�5HJXODPHQWDU�R�IRUPDWR�GR�
75(�H�EHP�DVVLP�RV�UHTXLVLWRV�WpFQLFRV�H�GH�VHJXUDQoD�D�
REVHUYDU�QD�FDSWDomR�GD�LPDJHP�IDFLDO�H�GDV�LPSUHVV}HV�
GLJLWDLV�UHIHULGRV�QR�SUHVHQWH�GLSORPD�

$UWLJR�����

1RUPD�UHYRJDWyULD

6mR�UHYRJDGRV�WRGDV�D�GLVSRVLo}HV�OHJDLV�HP�FRQWUiULR��
GHVLJQDGDPHQWH� DV� FRQVWDQWHV�GR� DUWLJR� �����'HFUHWR�
5HJXODPHQWDU�Q����������GH���GH�$JRVWR�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU�����GLDV�DSyV�D�
GDWD�GD�VXD�SXEOLFDomR�

$SURYDGR� HP� &RQVHOKR� GH� 0LQLVWURV� GH� �� GH�
)HYHUHLUR�GH������

-RVp�0DULD� 3HUHLUD�1HYHV� ��0DULD�&ULVWLQD� /RSHV�
$OPHLGD�)RQWHV�/LPD���&ULVWLQD�,VDEHO�/RSHV�GD�6LOYD�
0RQWHLUR�'XDUWH���-RUJH�+RPHUR�7ROHQWLQR�$UD~MR���-RUJH�
$OEHUWR�GD�6LOYD�%RUJHV���0DULVD�+HOHQD�GR�1DVFLPHQWR�
0RUDLV���-RVp�&DUORV�/RSHV�&RUUHLD

3URPXOJDGR�HP����GH�0DUoR�GH�����

3XEOLTXH�VH�

2�3UHVLGHQWH�GD�5HS~EOLFD��-25*(�&$5/26�$/0(,�
'$�)216(&$

$1(;2
D�TXH�VH�UHIHUH�R�DUWLJR����

7tWXOR�GH�UHVLGrQFLD�SDUD�(VWUDQJHLURV

2�3ULPHLUR�0LQLVWUR��-RVp�0DULD�3HUHLUD�1HYHV

²²²²²²

'HFUHWR�/HL�Q����������

GH����GH�0DUoR

1RV�~OWLPRV�DQRV��VREUHWXGR�DSyV�RV�DWHQWDGRV�GH����
GH�6HWHPEUR�GH�������WHP�VH�YHULÀ�FDGR�XP�PRYLPHQWR�j�
HVFDOD�PXQGLDO�FRP�YLVWD�DR�DSURYHLWDPHQWR�GDV�RSRUWX�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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QLGDGHV�TXH�DV�WHFQRORJLDV�GD�HUD�GLJLWDO�RIHUHFHP�SDUD�D�
LQWURGXomR�GH�GLVSRVLWLYRV�LQRYDGRUHV�TXH�SURSRUFLRQHP�
PDLRU�QtYHO�GH�VHJXUDQoD�DRV�FLGDGmRV�H�j�FRPXQLGDGH�
LQWHUQDFLRQDO�

2�*RYHUQR� WHP�HVWDGR� HPSHQKDGR� HP�DFRPSDQKDU�
HVWH�PRYLPHQWR�H��WHQGR�SUHVHQWH��HQWUH�RXWURV��R�QRYR�
TXDGUR�GR�VHX�UHODFLRQDPHQWR�FRP�D�8QLmR�(XURSHLD��HP�
SURFHVVR�HYROXWLYR�GH�FRQVWUXomR�QR�kPELWR�GR�DFRUGR�GH�
3DUFHULD�(VSHFLDO��FRQVLGHUD�D�VHJXUDQoD�FRPR�XP�GRV�
SLODUHV�GH�PDLRU�UHOHYR��SRU�FRQVWLWXLU�XPD�iUHD�GH�LQWH�
UHVVH�FRPXP�H�RQGH�VH�SUHWHQGH�DOFDQoDU�QtYHLV�HOHYDGRV�
GH�FRRSHUDomR��

1HVWH�FRQWH[WR��R�SUHVHQWH�GLSORPD�SUHFRQL]D�D�DGRSomR�
GR�SDVVDSRUWH�HOHFWUyQLFR�FDER�YHUGLDQR��DOLQKDQGR�R�FRP�
DV�PHOKRUHV�SUiWLFDV�LQWHUQDFLRQDLV�TXDQWR�j�SURGXomR�
GH� GRFXPHQWRV� HOHFWUyQLFRV�� FRP� HOHYDGRV� QtYHLV� GH�
VHJXUDQoD�ItVLFD�H�OyJLFD��YLVDQGR�XPD�PDLRU�JDUDQWLD�
DQWL�IUDXGH�H�XPD�LQWHURSHUDELOLGDGH�j�HVFDOD�JOREDO�

2�6LVWHPD�1DFLRQDO�GH�,GHQWLÀ�FDomR�H�$XWHQWLFDomR�
&LYLO��61,$&���FULDGR�SHOD�/HL�Q������9,,,�������GH����GH�
6HWHPEUR��FRQVWLWXL�D�EDVH�IXQGDPHQWDO�SDUD�D�QRYD�JH�
UDomR�GH�GRFXPHQWRV�GH�LGHQWLÀ�FDomR��VHQGR�R�SDVVDSRUWH�
HOHFWUyQLFR�XP�GHOHV��$WUDYpV�GD�SODWDIRUPD�WHFQROyJLFD�
GR�61,$&�VmR�GLVSRQLELOL]DGDV�DV� IHUUDPHQWDV�SDUD�R�
GHVHQYROYLPHQWR�H�LPSOHPHQWDomR�GR�SURMHFWR�GH�́ 3DVVD�
SRUWH�(OHFWUyQLFRµ��FRQFHELGR�FRP�RV�PDLV�DOWRV�SDGU}HV�
GH�VHJXUDQoD��TXHU�DR�QtYHO�GDV�PDWpULDV�SULPDV��SDSHO�
H�WLQWDV��TXHU�QR�TXH�GL]�UHVSHLWR�DR�WUDWDPHQWR�JUiÀ�FR�
GH�VHJXUDQoD�GR�GRFXPHQWR�

2�SDVVDSRUWH� HOHFWUyQLFR� FDER�YHUGLDQR� p�� SRLV�� XP�
GRFXPHQWR�GH�YLDJHP�LQGLYLGXDO�TXH�REHGHFH�DRV�SDUkPH�
WURV�À�[DGRV�SHOD�2UJDQL]DomR�,QWHUQDFLRQDO�GH�$YLDomR�
&LYLO��,&$2��H�SHORV�yUJmRV�FRPSHWHQWHV�GD�8QLmR�(XUR�
SHLD��QR�kPELWR�GD�SROtWLFD�GH�VHJXUDQoD�GH�GRFXPHQWRV�
GH�LGHQWLGDGH�H�GH�YLDJHP���

7UDWD�VH�GH�XP�GRFXPHQWR�FRP�FDUDFWHUtVWLFDV�HOHFWUy�
QLFDV�À�iYHLV�TXH��QD�Pi[LPD�PHGLGD�SRVVtYHO��GLÀ�FXOWD�
D� IDOVLÀ�FDomR�� UHVSRQGHQGR� DLQGD� jV� SUHRFXSDo}HV� GH�
SUHYHQomR� H� FRPEDWH� DR� WHUURULVPR� H� j� FULPLQDOLGDGH�
RUJDQL]DGD�� EHP� FRPR� jV� QHFHVVLGDGHV� GH� UHIRUoR� GD�
VHJXUDQoD�GRV�GRFXPHQWRV�GH�LGHQWLGDGH�H�GH�YLDJHP��
SRVVLELOLWDQGR�PHOKRU�FRQWUROR�QDV�IURQWHLUDV�

&RP�HIHLWR��R�QRYR�SDVVDSRUWH�HOHFWUyQLFR�DEVRUYH�DV�
FDUDFWHUtVWLFDV�GH�UHFRQKHFLPHQWR�GR�WLWXODU�H[LVWHQWH�QR�
DFWXDO�SDVVDSRUWH�H�LQWHJUD�DLQGD��FRPR�HOHPHQWR�LQRYD�
GRU��XPD�QRYD�JHUDomR�GH�GLVSRVLWLYRV�GH�UHFRQKHFLPHQWR�
TXH�YmR�GHVGH�D�UHFROKD�GLJLWDOL]DGD�GD�LPDJHP�IDFLDO��
SDVVDQGR�SHOD�LQWHJUDomR�GH�XP�FKLS�QD�FDGHUQHWD��TXH�
UHSURGX]�LQWHJUDOPHQWH�D�PHVPD�LQIRUPDomR�LPSUHVVD�
QD�SiJLQD�ELRJUiÀ�FD�GR�WLWXODU��SHUPLWLQGR�VH�D�OHLWXUD�
HOHFWUyQLFD�GRV�GDGRV�DOL�DUPD]HQDGRV�

$V� LQIRUPDo}HV� FRQVWDQWHV�GR�FKLS� VmR� OHJtYHLV�DSH�
QDV�SRU�HTXLSDPHQWR�SUySULR��QR�kPELWR�GR�FRQWUROR�GH�
IURQWHLUDV��VHQGR�RV�GDGRV�DVVLQDGRV�HOHFWURQLFDPHQWH��
GH�PRGR�D�JDUDQWLU�D�VXD�DXWHQWLFLGDGH�H�LQWHJULGDGH��
QXPD�SHUVSHFWLYD�GH�DFUHVFLGD�SURWHFomR�GH�GRFXPHQWRV�
GH�YLDJHP�FRQWUD�D�IDOVLÀ�FDomR�H�XWLOL]DomR�SRU�WHUFHLURV�

2�SDVVDSRUWH�HOHFWUyQLFR�DSUHVHQWD�DLQGD�RXWURV�HOH�
PHQWRV�GLVWLQWLYRV�H�GH�VHJXUDQoD��HP�TXH�VH�GHVWDFDP��
HVSHFLDOPHQWH��D�PDUFD�GH�iJXD�HP�WRGDV�DV�SiJLQDV�GR�
FDGHUQR��UHSUHVHQWDQGR�RV�VtPERORV�QDFLRQDLV�H��QD�FDSD��
D� LPSUHVVmR�GR�VtPEROR� LQWHUQDFLRQDO� LGHQWLÀ�FDWLYR�GH�
GRFXPHQWR�HOHFWUyQLFR�V

$� JUDYDomR� D� ODVHU� GDV� SDODYUDV� TXH� FRPS}HP� RV�
WH[WRV�EOLQGD�R�GRFXPHQWR�GH�TXDLVTXHU� WHQWDWLYDV�GH�
PRGLÀ�FDomR�GRV�FDUDFWHUHV�QHOH�HVFULWRV��$V�WHQWDWLYDV�
GH�DOWHUDomR�GH�TXDOTXHU�SDUWH�GRV� WH[WRV� LPSOLFDP�D�
GHVWUXLomR�GD�VXSHUItFLH��WRUQDQGR�YLVtYHO�D�FRQWUDIDFomR�

2�SUHVHQWH�GLSORPD�SUHYr�TXDWUR�FDWHJRULDV�GH�SDVVD�
SRUWH��GHVLJQDGDPHQWH��SDVVDSRUWH� FRPXP��SDVVDSRUWH�
GLSORPiWLFR��SDVVDSRUWH�GH�VHUYLoR�H�SDVVDSRUWH�WHPSRUiULR�

7RGDYLD�� Vy� DV� WUrV� SULPHLUDV� UHYHVWHP�D� IRUPD�GH�
SDVVDSRUWH�HOHFWUyQLFR�

2� SDVVDSRUWH� FRPXP� p� DWULEXtGR� D� WRGR� R� FLGDGmR�
QDFLRQDO�FDER�YHUGLDQR�TXH�R�UHTXHLUD��UHVLGHQWH�RX�QmR�
HP�WHUULWyULR�QDFLRQDO�

2�SDVVDSRUWH�GLSORPiWLFR��DWp�DJRUD�SUHYLVWR�HP�GLSOR�
PD�DXWyQRPR��p�LQWHJUDGR�QD�VLVWHPiWLFD�GHVWH�GHFUHWR�
OHL��HPERUD�D�VXD�HPLVVmR�H�DWULEXLomR�VH�FLUFXQVFUHYDP�D�
WLWXODUHV�GH�GHWHUPLQDGDV�FDWHJRULDV�GH�FDUJRV�S~EOLFRV��
LQFOXLQGR�� HP� DOJXQV� FDVRV��PHPEURV� GH� UHVSHFWLYRV�
DJUHJDGRV�IDPLOLDUHV��QRV�WHUPRV�GD�OHL�

2�SDVVDSRUWH�GH�VHUYLoR�p�XPD�FDWHJRULD�SUy[LPD�GR�
SDVVDSRUWH� GLSORPiWLFR�� &RQWUDS}H�VH� DR� SDVVDSRUWH�
FRPXP��QD�PHGLGD�HP�TXH�D�VXD�FRQFHVVmR�p�UHVHUYD�
GD�D�XP�XQLYHUVR�OLPLWDGR�GH�SHVVRDV��QRPHDGDPHQWH�
WLWXODUHV�H�PHPEURV�GH�FHUWRV�yUJmRV�GR�(VWDGR��GD�$G�
PLQLVWUDomR�/RFDO�RX�TXH�RFXSDP�DOWRV�FDUJRV�S~EOLFRV��
EHP�FRPR�IXQFLRQiULRV�HP�PLVVmR�GH�VHUYLoR�RÀ�FLDO�GH�
QDWXUH]D� QmR� GLSORPiWLFD� H� DLQGD� RXWUDV� SHVVRDV� DR�
DEULJR�GH�OHL�HVSHFLDO�

'R�VHX�UHJLPH��GHVWDFD�VH�TXH�R�SDVVDSRUWH�GH�VHUYLoR�
DSHQDV�GHYH�VHU�XWLOL]DGR�TXDQGR�R�WLWXODU�VH�GHVORFD�QD�
TXDOLGDGH�TXH�MXVWLÀ�FD�D�VXD�FRQFHVVmR�

2�SDVVDSRUWH�WHPSRUiULR�p�XP�GRFXPHQWR�GH�YLDJHP�
GH�FDUiFWHU�H[FHSFLRQDO�H�R�VHX�UHTXHULPHQWR�GHYH�VHU�
GHYLGDPHQWH�IXQGDPHQWDGR�

2�SDVVDSRUWH�WHPSRUiULR��GH�FDUDFWHUtVWLFDV�GLIHUHQWHV�
GR�SDVVDSRUWH�HOHFWUyQLFR��SHUPLWH�DR�UHVSHFWLYR�WLWXODU�D�
FLUFXODomR�GH�H�SDUD�IRUD�GR�WHUULWyULR�QDFLRQDO��GXUDQWH�
XP�SHUtRGR�GH�WHPSR�OLPLWDGR��(VWD�PRGDOLGDGH�GH�SDV�
VDSRUWH��GH�FXUWR�SHUtRGR�GH�YDOLGDGH��YLVD�XOWUDSDVVDU�
FRQVWUDQJLPHQWRV� FLUFXQVWDQFLDLV�� HP� FDVRV�GH�XUJrQ�
FLD� FRPSURYDGD�QD�HPLVVmR�GR�SDVVDSRUWH�HOHFWUyQLFR��
SHUPLWLQGR� DLQGD� VROXFLRQDU� VLWXDo}HV� LPSUHYLVWDV� GH�
~OWLPD�KRUD��

2�SUHVHQWH�GLSORPD�SUHYr�WDPEpP��FRPR�GRFXPHQWR�GH�
YLDJHP��R�WtWXOR�GH�YLDJHP�~QLFD��TXH�p�HPLWLGR�D�IDYRU�GH�
LQGLYtGXRV�GH�QDFLRQDOLGDGH�FDER�YHUGLDQD�GHYLGDPHQWH�
FRQÀ�UPDGD�� TXDQGR� LQGRFXPHQWDGRV� QR� HVWUDQJHLUR��
DRV�TXDLV��SRU�XUJrQFLD�GR�VHX�UHJUHVVR�D�&DER�9HUGH��
QD�VHMD�SRVVtYHO�HP�WHPSR�RSRUWXQR��RIHUHFHU�SURYD�GH�
LGHQWLÀ�FDomR�EDVWDQWH�

2XWURVVLP��PDQWpP�VH�QR�SUHVHQWH�GLSORPD�D�SRVVL�
ELOLGDGH�GH�HPLVVmR�GH� WtWXOR�GH�YLDJHP�~QLFD�D� IDYRU�
GH�HVWUDQJHLURV�TXH��HVWDQGR�LQGRFXPHQWDGR�H�QmR�VHMD�
SRVVtYHO�HP�WHPSR�RSRUWXQR��RIHUHFHU�SURYD�GH�LGHQWLÀ��
FDomR�EDVWDQWH��SHUPLWD�R�UHWRUQR�DR�UHVSHFWLYR�SDtV�GH�
RULJHP��RX��DLQGD��VHQGR�DSiWULGD��D�VXD�VDtGD�SDUD�XP�
GHWHUPLQDGR�SDtV�

(P�PDWpULD�GH�JHVWmR�GD�LQIRUPDomR�H�GH�SURWHFomR�GH�
GDGRV�SHVVRDLV��SUHYr�VH�XP�VLVWHPD�XQLÀ�FDGR�GH�FRQWUROR�
GD�LQIRUPDomR��6,3(&���TXH�DVVHJXUD�RV�PHFDQLVPRV�GH�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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UHFROKD�H�DUPD]HQDPHQWR�GRV�GDGRV��EHP�FRPR�RV�QtYHLV�
GH�DFHVVR�DRV�PHVPRV��D�VXD�PRGLÀ�FDomR��DGLFLRQDPHQWR�
RX�VXSUHVVmR��EHP�FRPR�DV�IRUPDV�GH�FRPXQLFDomR�GRV�
PHVPRV��À�FDQGR�VXMHLWRV��QR�JHUDO��DRV�SURFHGLPHQWRV��
GHYHUHV��JDUDQWLDV�H�SHQDOL]Do}HV�SUHYLVWRV�QD�OHJLVODomR�
YLJHQWH�VREUH�D�SURWHFomR�GH�GDGRV�SHVVRDLV�H�D�FHUWLÀ��
FDo}HV�GLJLWDLV��GHVLJQDGDPHQWH�QD�/HL�Q�������9�������
GH����GH�-DQHLUR��DOWHUDGD�SHOD�/HL�Q������9,,,�������GH�
���GH�6HWHPEUR��H�QR�'HFUHWR�/HL�Q������������GH���GH�
6HWHPEUR�� H�QR�'HFUHWR�5HJXODPHQWDU�Q��� ��������� GH�
���GH�'H]HPEUR�

$VVLP�

1R�XVR�GD� IDFXOGDGH� FRQIHULGD�SHOD� DOtQHD�D�� GR�Q���
��GR�DUWLJR�������GD�&RQVWLWXLomR��R�*RYHUQR�GHFUHWD�R�
VHJXLQWH�

&$3Ì78/2�,

'LVSRVLo}HV�JHUDLV

$UWLJR����

2EMHFWR�

2�SUHVHQWH�GLSORPD�FULD�R�PRGHOR�GH�SDVVDSRUWH�HOHF�
WUyQLFR�FDER�YHUGLDQR�H�GHÀ�QH�DV�VXDV�FDWHJRULDV��FDUDF�
WHUtVWLFDV�� FRQGLo}HV�GH� VHJXUDQoD�H�GH� VXD� FRQFHVVmR��
EHP�FRPR�GH�GHPDLV�GRFXPHQWRV�GH�YLDJHP�

$UWLJR����

1DWXUH]D

���2�SDVVDSRUWH�p�XP�GRFXPHQWR�GH�YLDJHP�LQGLYLGXDO�
TXH�SHUPLWH�DR�VHX�WLWXODU�D�HQWUDGD�H�VDtGD�GR�WHUULWyULR�
QDFLRQDO��EHP�FRPR�GR�WHUULWyULR�GH�RXWURV�(VWDGRV�TXH�
R�UHFRQKHoDP�SDUD�HVVH�HIHLWR��

���2�SDVVDSRUWH�FDER�YHUGLDQR�FRQVWLWXL�SURSULHGDGH�GR�
(VWDGR�GH�&DER�9HUGH��VHQGR�D�VXD�YLRODomR�H�XWLOL]DomR�
LQGHYLGD�SXQLGDV�QRV�WHUPRV�GD�OHL�JHUDO��

$UWLJR����

3ULQFtSLRV�JHUDLV

$�FRQFHVVmR�GR�SDVVDSRUWH�REVHUYD�R�SULQFtSLR�GD�OH�
JDOLGDGH�H��EHP�DVVLP��RV�SULQFtSLRV�GD�DXWHQWLFLGDGH��
YHUDFLGDGH�H�VHJXUDQoD�GRV�GDGRV�GHOH�FRQVWDQWHV��

$UWLJR����

&DWHJRULDV

���2�SDVVDSRUWH�SRGH�UHYHVWLU�VH�GH�XPD�GDV�VHJXLQWHV�
FDWHJRULDV�

D��3DVVDSRUWH�FRPXP�

E��3DVVDSRUWH�GLSORPiWLFR�

F��3DVVDSRUWH�GH�VHUYLoR�

G��3DVVDSRUWH�WHPSRUiULR�

���2V�SDVVDSRUWHV�SUHYLVWRV�QDV�DOtQHDV�D���F��H�G��GR�
Q~PHUR�DQWHULRU�SRGHP�VHU�VXEVWLWXtGRV��QDV�FRQGLo}HV�
SUHYLVWDV�QR� SUHVHQWH� GLSORPD�� SRU� WtWXORV� GH� YLDJHP�
~QLFD�����

���2V�SDVVDSRUWHV�SUHYLVWRV�QDV�DOtQHDV�D���E��H�F��GR�
Q~PHUR���UHYHVWHP�R�PRGHOR�GH�SDVVDSRUWH�HOHFWUyQLFR��
FRQIRUPH�FRQVWD�GRV�DQH[RV�,��,,�H�,,,�DR�SUHVHQWH�GLSORPD��
TXH�GHOH�ID]�SDUWH�LQWHJUDQWH�

$UWLJR����

1tYHLV�GH�VHJXUDQoD

2�SDVVDSRUWH�HOHFWUyQLFR�FRQWpP��QR�VHX�VXSRUWH�JUi�
À�FR��D�DSOLFDomR�GH�HOHPHQWRV�TXH�OKH�FRQIHUHP�RV�QtYHLV�
GH�VHJXUDQoD�VHJXLQWHV�

D��1tYHO� �� �� (OHPHQWRV� FRP� YHULÀ�FDomR� YLVXDO� RX�
SRU� WDFWR� SRU� XPD� SHVVRD� LQIRUPDGD� VHP�
XWLOL]DomR�GH�HTXLSDPHQWRV��

E��1tYHO�����(OHPHQWRV�FRP�YHULÀ�FDomR�DWUDYpV�GD�
XWLOL]DomR�GH�HTXLSDPHQWRV�VLPSOHV��LQFOXLQGR�
OXSDV� GH� EDL[D� DPSOLDomR� H� OkPSDGDV�
XOWUDYLROHWDV�

F��1tYHO�����(OHPHQWRV�FRP�YHULÀ�FDomR�SRU�WpFQLFRV�
FRP� IRUPDomR� HVSHFtÀ�FD�� QRPHDGDPHQWH�
XWLOL]DGRV� HP� FLrQFLD� IRUHQVH�� DWUDYpV� GH�
XWHQVtOLRV� HVSHFLDLV�� LQFOXLQGR� VFDQQHU��
PLFURVFySLR�H�DQiOLVH�HVSHFWUDO��

$UWLJR����

1RUPDV�DSOLFiYHLV

6mR�DSOLFiYHLV�DR�SDVVDSRUWH�HOHFWUyQLFR�DV�VHJXLQWHV�
QRUPDV�LQWHUQDFLRQDLV�

D��,62�,(&����������,GHQWLÀ�FDWLRQ�FDUGV²3K\VLFDO�
FKDUDFWHULVWLFV�

E��,62�,(&����������,GHQWLÀ�FDWLRQ�FDUGV�0DFKLQH�
UHDGDEOH�WUDYHO�GRFXPHQWV��

F�� ,62�,(&����� ,GHQWLÀ�FDWLRQ� FDUGV� ²� ,QWHJUDWHG�
FLUFXLWV�ZLWK�FRQWDFWV�

G�� ,62�,(&������ ,GHQWLÀ�FDWLRQ� FDUGV� ²� 7HVW�
PHWKRGV�

H��'RF������²,&$2�

&$3Ì78/2�,,

(VWUXWXUD�H�FRPSRVLomR

$UWLJR����

(VWUXWXUD

2�SDVVDSRUWH�HOHFWUyQLFR�GH�&DER�9HUGH�WHP�D�VHJXLQWH�
HVWUXWXUD��

D��&DSD�

E��3iJLQDV�GH�JXDUGD�

F��&KLS��

G��3iJLQD�GH�URVWR�

H��3iJLQD�ELRJUiÀ�FD�

I��3iJLQDV�GH�PLROR�

$UWLJR����

&DSD

2�SDVVDSRUWH�SRVVXL�XPD�FDSD�HP�WHOD�DFUtOLFD�D]XO��
HVWDPSDGD� FRP� IRLOO� SUDWD�� D� TXHQWH�� FRP�PRWLYRV� GR�
HVFXGR�GH�DUPDV�GD�5HS~EOLFD�GH�&DER�9HUGH�H�FRP�R�
VtPEROR�GH�GRFXPHQWR�GH�YLDJHP�HOHFWUyQLFR�

$UWLJR����

3iJLQDV�GH�JXDUGD

���$� SiJLQD� GD� JXDUGD� DQWHULRU� DSUHVHQWD�PRWLYRV�
FRPSRVWRV�SRU� UHSUHVHQWDo}HV�GR�SODQHWD��QR�SULPHLUR�
WHUoR��GD�ORFDOL]DomR�JHRJUiÀ�FD�GH�&DER�9HUGH�QD�FRVWD�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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DIULFDQD��QR�VHJXQGR��H�SHOD�SRUPHQRUL]DomR�GDV�LOKDV�
GR�DUTXLSpODJR�H�VXDV�FRRUGHQDGDV��QR�WHUFHLUR�WHUoR�H��
EHP�DVVLP��XP�PRWLYR�UHSUHVHQWDQGR�R�VtPEROR�QDFLRQDO�
GR�IDFKR�

���$�SiJLQD�GH�JXDUGD�SRVWHULRU�DSUHVHQWD�XPD�URVHWD�
FRP�PRWLYRV�GH�SDQDULD�WUDGLFLRQDO�FRP�PLFURWH[WRV�

$UWLJR�����

&KLS

���2�SDVVDSRUWH�DSUHVHQWD�XP�FKLS FRQWDFWOHVV�H�UHV�
SHFWLYD�DQWHQD��ORFDOL]DGRV�HQWUH�D�FRQWUDFDSD�H�D�SiJLQD�
GH�JXDUGD�SRVWHULRU�

���2�FKLS� LQWHJUD�XP�PLFURSURFHVVDGRU�FULSWRJUiÀ�FR�
GH� DOWD� VHJXUDQoD�GHYLGDPHQWH� FHUWLÀ�FDGR�SHOD� ,&$2
SDUD�DSOLFDo}HV�GH�GRFXPHQWRV�HOHFWUyQLFRV�GH�YLDJHP�

���2�FKLS�p�GR�WLSR�VHP�FRQWDFWR��VHQGR�D�OHLWXUD�HIHF�
WXDGD�SRU�UDGLRIUHTXrQFLD��

���2�FKLS�FRQWpP�XP�PHFDQLVPR�GH�FRQWUROR�GH�DFHVVR�
FRP�DV�VHJXLQWHV�FDUDFWHUtVWLFDV�

D�� $XWHQWLFDomR� 3DVVLYD� ²� SDUD� DVVHJXUDU� D�
LQWHJULGDGH� H� SURYDU� D� DXWHQWLFLGDGH� GRV�
GDGRV�� DVVLQDGRV� SHOR� SDtV� HPLVVRU� GR�
SDVVDSRUWH�

E�� %$&� �%DVLF� $FFHVV� &RQWURO�� ²� SDUD� DVVHJXUDU� R�
DFHVVR� DRV� GDGRV� GR� WLWXODU� GR� SDVVDSRUWH� H�
D� VXD� LQWHJULGDGH� H� FRQÀ�GHQFLDOLGDGH�� FXMD�
OHLWXUD�p�SURWHJLGD�SRU�FKDYH��DWUDYpV�GR�05=��

F��$XWHQWLFDomR�$FWLYD�²�SDUD�JDUDQWLU�D�XQLFLGDGH�
H�LQWHJULGDGH�GR�GRFXPHQWR��DVVHJXUDGD�SHOD�
LQWHUDFomR� HQWUH� D� FKDYH� S~EOLFD� H� D� FKDYH�
SULYDGD�GR�FKLS�FRP�R�UHVSHFWLYR�WHUPLQDO�GH�
OHLWXUD�

G��($&� �([WHQGHG�$FHVV�&RQWURO��²�SDUD�SHUPLWLU�
R� FRQWUROR� GH� DFHVVR� HVWHQGLGR�� EDVHDGR� QD�
DXWHQWLFDomR�GR�FKLS�H�GR�WHUPLQDO�GH�OHLWXUD�

$UWLJR�����

3iJLQD�GH�URVWR

���$�SiJLQD�GH�URVWR�p�LPSUHVVD�HP�SROLFDUERQDWR�H�ID]�
SDUWH�GR�FRQMXQWR�GD�SiJLQD�ELRJUiÀ�FD�TXH�VH�HQFRQWUD�
QR�VHX�YHUVR�

���1D�VXD�H[WHQVmR��D�SiJLQD�GH�URVWR�DSUHVHQWD�PR�
WLYRV� JUiÀ�FRV�GD�SDQDULD� WUDGLFLRQDO� GH�&DER�9HUGH� H�
PLFURWH[WRV�GLVVLPXODGRV�

$UWLJR�����

3iJLQD�ELRJUiÀ�FD

���$�SiJLQD�ELRJUiÀ�FD�p�FRQVWLWXtGD�SRU�XPD�IROKD�GH�
SDSHO�GH�VHJXUDQoD�FRP�PDUFD�GH�iJXD��ODPLQDGD�HQWUH�
GXDV�FDPDGDV�GH�SROLFDUERQDWR��

���1R�FDPSR�VXSHULRU�HVTXHUGR�HQFRQWUD�VH�LPSUHVVR�
XP�PRWLYR�UHSUHVHQWDQGR�R� IDFKR�GH�HVFXGR�GH�DUPDV�
QDFLRQDO�LPSUHVVR�HP�WLQWD�VHULJUiÀ�FD�

���$�SiJLQD�DSUHVHQWD�DLQGD�GLYHUVRV�PLFURWH[WRV�GH�
GLPHQVmR�YDULiYHO�

���$�SiJLQD�ELRJUiÀ�FD�LQWHJUD�XP�KRORJUDPD�UHSUHVHQ�
WDQGR�D�EDQGHLUD�QDFLRQDO�H�SURWHJH�D�iUHD�GD�IRWRJUDÀ�D�
GR�WLWXODU�

$UWLJR�����

3iJLQDV�GH�PLROR

���$V�SiJLQDV�GH�PLROR�VmR�LPSUHVVDV�HP�RIIVHW�FRP�WpF�
QLFD�GH�LULVDGRV�H�DSUHVHQWDP�PDUFD�GH�iJXD�PXOWLWRQDO�
UHSUHVHQWDQGR�XP�GUDJRHLUR�

���$V�SiJLQDV�GH�PLROR�VmR�SUHHQFKLGDV�FRP�UHSUHVHQ�
WDo}HV�GH�WRGDV�DV�LOKDV�GR�DUTXLSpODJR�GH�&DER�9HUGH��
FRP�PLFURWH[WRV�SRVLWLYRV�H�QHJDWLYRV���

���&DGD�SiJLQD�GH�PLROR� WHP�UHSUHVHQWDomR�GH�XPD�
LOKD�FRP�GHVFULomR�GR�UHVSHFWLYR�QRPH�

���7RGR�R�FDGHUQR��FRP�H[FHSomR�GD�SiJLQD�ELRJUiÀ�FD�H�
D�FDSD��DSUHVHQWD�VH�SHUIXUDGR��DWUDYpV�GH�WpFQLFDV�ODVHU�
QD�VXD�EDVH��FRP�R�Q~PHUR�GR�SDVVDSRUWH�

���$�QXPHUDomR� GDV� SiJLQDV� p� IHLWD� DWUDYpV� GH�XP�
SRVLFLRQDPHQWR�HP�HVFDGD�

���2�SDVVDSRUWH�HOHFWUyQLFR�WHP�DLQGD�XP�À�R�GH�FRVWXUD�
TXH�Gi�FRQVLVWrQFLD�DR�FDGHUQR��FRPSRVWR�SRU�GXDV�OLQKDV��
XPD�EUDQFD�H�RXWUD�D]XO�

$UWLJR�����

&RPSRVLomR

$OpP�GD�FDSD�H�GD�SiJLQD�GH�URVWR��R�SDVVDSRUWH�HOHF�
WUyQLFR�FRPS}H�VH�GH����SiJLQDV�QXPHUDGDV�

&$3Ì78/2�,,,

3HUVRQDOL]DomR

$UWLJR�����

3HUVRQDOL]DomR�ItVLFD

2V�GDGRV�GH�SHUVRQDOL]DomR�ItVLFD�GR�SDVVDSRUWH�HOHF�
WUyQLFR��YLVtYHLV�QD�SiJLQD�ELRJUiÀ�FD��VmR�

D��7LSR�GR�SDVVDSRUWH�

E��&yGLJR�GR�3DtV�

F��1~PHUR�GR�SDVVDSRUWH�

G��$SHOLGR�

H��1RPHV�SUySULRV�

I��1DFLRQDOLGDGH�

J��&DUJR�GR�WLWXODU��TXDQGR�FRXEHU�

K��'DWD�GH�QDVFLPHQWR�

L��1~PHUR�GH�LGHQWLÀ�FDomR�

M��6H[R�

N��$OWXUD�

O��/RFDO�GH�QDVFLPHQWR�

P��'DWD�GH�HPLVVmR�

Q��$XWRULGDGH�HPLWHQWH�

R��'DWD�GH�YDOLGDGH�

S��$VVLQDWXUD�GR�WLWXODU�

$UWLJR�����

3HUVRQDOL]DomR�OyJLFD

$�SHUVRQDOL]DomR� OyJLFD� GR� SDVVDSRUWH� HOHFWUyQLFR� p�
IHLWD�DWUDYpV�GR�UHJLVWR�GRV�VHJXLQWHV�GDGRV�QR�FKLS�

D��7LSR�GH�GRFXPHQWR�

E��'DWD�GH�HPLVVmR�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�

�
�
�
�
�
�
�

�
�
�
�
�
�



���� �,���6e5,(��²��12������©%� ��2�ª���'$���5(3Ò%/,&$���'(���&$%2��9(5'(�²������'(���0$5d2��'(��������������

F��1RPH�

G��)RWRJUDÀ�D�GH�LPDJHP�IDFLDO�D�FRUHV��QR�IRUPDWR�
-3(*������

H��,PSUHVV}HV�GLJLWDLV�GH�GRLV�GHGRV�HP�:64��,62�
����������

I��1~PHUR�GR�SDVVDSRUWH�

J��&KDYHV�3ULYDGDV�H�&KDYHV�3~EOLFDV�

K��1DFLRQDOLGDGH�

L��'DWD�GH�QDVFLPHQWR�

M��6H[R�

N��'DWD�GH�YDOLGDGH��

$UWLJR�����

$YHUEDPHQWR�H�SUD]R�GH�YDOLGDGH

���1mR� VmR� SHUPLWLGRV� DYHUEDPHQWRV� SRVWHULRUHV� j�
HPLVVmR�GR�SDVVDSRUWH�

���2�SUD]R�GH�YDOLGDGH�GR�SDVVDSRUWH�GHWHUPLQD�VH�HP�
REHGLrQFLD�DR�GLVSRVWR�SDUD� FDGD�XPD�GDV� FDWHJRULDV��
VHQGR�LQVXVFHSWtYHO�GH�SURUURJDomR�

$UWLJR�����

&RQGLo}HV�GH�YDOLGDGH

���2�SDVVDSRUWH�Vy�p�YiOLGR�VH�WRGRV�RV�HVSDoRV�GHVWL�
QDGRV�j�LQVFULomR�GH�PHQo}HV�YDULiYHLV�HVWLYHUHP�SUHHQ�
FKLGRV�RX�LQXWLOL]DGRV��QmR�VHQGR�FRQVHQWLGDV�HPHQGDV�
UDVXUDV�RX�HQWUHOLQKDV�GH�TXDOTXHU�QDWXUH]D�

���'R�SDVVDSRUWH�FRQVWDUi�D�DVVLQDWXUD�GR�VHX�WLWXODU��
VDOYR� VH�� QR� ORFDO� LQGLFDGR�� D� HQWLGDGH� HPLWHQWH�À�]HU�
PHQomR�GH�TXH�R�PHVPR�QmR�VDEH�RX�QmR�SRGH�DVVLQDU�

$UWLJR�����

&RQWUROR�GH�DXWHQWLFLGDGH

���2V�GDGRV�ELRJUiÀ�FRV��D�LPDJHP�IDFLDO�H�D�LQIRUPDomR�
GHVFULWLYD�GD�HPLVVmR�GR�SDVVDSRUWH�HOHFWUyQLFR�VmR�UHFR�
OKLGRV�H�DUPD]HQDGRV�QR�FKLS��DSyV�DVVLQDWXUD�HOHFWUyQLFD�
GRV�PHVPRV��HP�FRQGLo}HV�TXH�JDUDQWHP�HOHYDGR�QtYHO�GH�
VHJXUDQoD��GH�IRUPD�D�IDFLOLWDU�D�DXWHQWLFDomR�GR�WLWXODU�

���$V� RSHUDo}HV�D�TXH� UHIHUH� R�Q~PHUR�DQWHULRU� VmR�
SURJUDPDGDV� H� H[HFXWDGDV�GH� DFRUGR� FRP�DV� HVSHFLÀ��
FDo}HV�SUHYLVWDV�QRV� LQVWUXPHQWRV� MXUtGLFRV�GH�GLUHLWR�
LQWHUQDFLRQDO�YLQFXODWLYRV�GR�(VWDGR�GH�&DER�9HUGH��GH�
PRGR�D�DVVHJXUDU��GHVLJQDGDPHQWH��TXH�

D��$�]RQD�GH�OHLWXUD�ySWLFD�VHMD�OLGD�FRP�UHFXUVR�D�
HTXLSDPHQWR�WpFQLFR�DGHTXDGR�

E�� $� OHLWXUD� GRV� GDGRV� DUPD]HQDGRV� QR� FKLS��
FRQGLFLRQDGD�SRU�FKDYH�GH�DFHVVR�REWLGD�SHOD�
OHLWXUD�GD�]RQD�GH�OHLWXUD�ySWLFD��VH�IDoD�FRP�R�
SDVVDSRUWH�DEHUWR��DWUDYpV�GH�FRQWDFWR�FRP�R�
UHVSHFWLYR�HTXLSDPHQWR�WpFQLFR��DVVHJXUDQGR�
D� DSOLFDomR� HIHFWLYD� GR� UHJLPH� GH� FRQWUROR�
EiVLFR�GH�DFHVVR�

F�� $� VHVVmR� GH� OHLWXUD� HVWDEHOHFLGD� HQWUH� R�
HTXLSDPHQWR� WpFQLFR� DGHTXDGR� H� R� FKLS
LQVHULGR� QR� SDVVDSRUWH� GHFRUUD� GH� IRUPD�
VHJXUD�

&$3Ì78/2�,9

&RQFHVVmR��FXVWRV�H�UHFODPDo}HV

$UWLJR�����

&RQFHVVmR

$�FRQFHVVmR�GR�SDVVDSRUWH�p�IHLWD�PHGLDQWH�SHGLGR�

$UWLJR�����

&XVWRV�GH�FRQFHVVmR

���$�FRQFHVVmR�GR�SDVVDSRUWH�VXMHLWD�VH�D�SDJDPHQWR�
GRV�FRUUHVSRQGHQWHV�FXVWRV�

���2�VLVWHPD�GH�JHVWmR�H�GH�FREUDQoD�GH�WD[DV�GHYLGDV�
UHODWLYDPHQWH� DR� SDVVDSRUWH� FRPXP� H� RV�PRQWDQWHV�
DSOLFiYHLV�VmR�HVWDEHOHFLGRV�SRU�GHFUHWR�UHJXODPHQWDU��
TXH�À�[D�LJXDOPHQWH�DV�UHJUDV�GH�DIHFWDomR�GDV�UHFHLWDV�
GHFRUUHQWHV�GDV�WD[DV�

���$V�WD[DV�GH�FRQFHVVmR�FRQVWLWXHP�UHFHLWDV�FRQVLJQD�
GDV�D�GHVSHVD��UHYHUWHQGR�R�SURGXWR�GDV�PHVPDV�SDUD�DV�
HQWLGDGHV�FRPSHWHQWHV�SDUD�D�FRQFHVVmR�H�SDUD�D�HQWLGDGH�
UHVSRQViYHO� SHOD� JHVWmR� GR� VLVWHPD�GH� LQIRUPDomR�GR�
SDVVDSRUWH�HOHFWUyQLFR��QD�SURSRUomR�À�[DGD�SHOR�GHFUHWR�
UHJXODPHQWDU�UHIHULGR�QR�Q~PHUR�DQWHULRU�

���1R�HVWUDQJHLUR��DV�WD[DV�GHYLGDV�GHFRUUHP�GR�GLV�
SRVWR� QR� Q~PHUR� DQWHULRU� H� GR� SUHYLVWR� QD� WDEHOD� GH�
HPROXPHQWRV�FRQVXODUHV�

���2�SURGXWR�GD�YHQGD�GRV� LPSUHVVRV�GR�SDVVDSRUWH�
WHPSRUiULR�H�GR�WtWXOR�GH�YLDJHP�~QLFD��HPLWLGRV�SHORV�
VHUYLoRV� FRQVXODUHV� H� GHPDLV� HQWLGDGHV� FRPSHWHQWHV��
FRQVWLWXL�UHFHLWD�GR�(VWDGR�

���$�FRQFHVVmR�GR�SDVVDSRUWH�GLSORPiWLFR�H�GH�VHUYLoR�
p� LVHQWD�GH�TXDLVTXHU�HQFDUJRV�SDUD�RV�VHXV�WLWXODUHV��
VHQGR�RV�UHVSHFWLYRV�FXVWRV�VXSRUWDGRV�SHODV�HQWLGDGHV�
TXH�RV�UHTXHLUDP�

$UWLJR�����

5HFODPDo}HV

���3RGHP�VHU�REMHFWR�GH�UHFODPDomR�RV�HUURV�GH�LPSUHV�
VmR�RX�GHIHLWR�GH�IDEULFR�

���2�GHIHULPHQWR�GD�UHFODPDomR�GR� LQWHUHVVDGR�FRP�
IXQGDPHQWR�HP�HUUR�GRV�VHUYLoRV�HPLWHQWHV�RX�GHIHLWR�GH�
IDEULFR�LPSOLFD�D�HPLVVmR�GH�QRYR�SDVVDSRUWH�

���$�HPLVVmR�SUHYLVWD�QR�Q~PHUR�DQWHULRU�p�JUDWXLWD��
GHVGH�TXH�D�UHFODPDomR�VHMD�DSUHVHQWDGD�QR�SUD]R�GH�
WULQWD�GLDV��D�FRQWDU�GD�GDWD�GD�HQWUHJD�GR�SDVVDSRUWH��
RX�GH�VHLV�PHVHV��D�FRQWDU�GD�PHVPD�GDWD��TXDQGR�VH�
WUDWH�GH�GHIHLWR�GH�IDEULFR�

&$3Ì78/2�9

&DWHJRULDV�GH�SDVVDSRUWH

6HFomR�,

3DVVDSRUWH�FRPXP

$UWLJR�����

7LWXODULGDGH

2� SDVVDSRUWH� FRPXP� GHVWLQD�VH� DRV� FLGDGmRV� GH�
QDFLRQDOLGDGH� FDER�YHUGLDQD�� RULJLQiULD� RX� GHULYDGD��
UHVLGHQWHV�RX�QmR�HP�WHUULWyULR�QDFLRQDO�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�

�
�
�
�
�
�
�

�
�
�
�
�
�



,���6e5,(�²��12������©%� ��2�ª��'$��5(3Ò%/,&$��'(��&$%2��9(5'(��²������'(���0$5d2���'(�������� ����������

$UWLJR����

&RPSHWrQFLD�SDUD�D�FRQFHVVmR

6mR�FRPSHWHQWHV�SDUD�D�FRQFHVVmR�GH�SDVVDSRUWH�FR�
PXP�

D�� 1R� WHUULWyULR� QDFLRQDO�� D� GLUHFomR� GR� VHUYLoR�
FRPSHWHQWH� GD� iUHD� GH� (VWUDQJHLURV� H�
)URQWHLUDV� GR� GHSDUWDPHQWR� JRYHUQDPHQWDO�
UHVSRQViYHO�SHOD�$GPLQLVWUDomR�,QWHUQD�

E�� 1R� HVWUDQJHLUR�� DV� DXWRULGDGHV� GLSORPiWLFDV�
RX� FRQVXODUHV� FDER�YHUGLDQDV� SDUD� WDO�
DXWRUL]DGDV� SHOR� PHPEUR� GR� *RYHUQR�
UHVSRQViYHO�SHODV�5HODo}HV�([WHULRUHV�

$UWLJR�����

3HGLGR�GH�FRQFHVVmR

���2�SDVVDSRUWH�FRPXP�REWpP�VH�PHGLDQWH�UHTXHUL�
PHQWR�SUHVHQFLDO�GR�WLWXODU��SURFHGHQGR�VH�j�FRQÀ�UPDomR�
GRV�UHVSHFWLYRV�GDGRV�ELRJUiÀ�FRV�FRQVWDQWHV�GR�VHX�GRFX�
PHQWR�GH�LGHQWLÀ�FDomR�GH�FLGDGmR�QDFLRQDO�H�j�REWHQomR�
H�UHFROKD�GD�DVVLQDWXUD�H�GRV�VHXV�GDGRV�SHVVRDLV��QRV�
WHUPRV�GR�DUWLJR������

���$�FRQFHVVmR�GH�SDVVDSRUWH�FRPXP�SDUD�PHQRU��LQ�
WHUGLWR�RX�LQDELOLWDGR�p�UHTXHULGD�SRU�TXHP��QRV�WHUPRV�
GD� OHL�� H[HUFH� R� SRGHU� SDWHUQDO�� D� WXWHOD� RX� FXUDWHOD��
PHGLDQWH� H[LELomR� SHOR� UHVSHFWLYR� UHSUHVHQWDQWH� GRV�
GRFXPHQWRV�FRPSURYDWLYRV�GHVVD�TXDOLGDGH�OHJDO�

���1RV�FDVRV�UHIHULGRV�QR�Q~PHUR�DQWHULRU��GHYH��VHP�
SUH�TXH�SRVVtYHO��VHU�UHFROKLGD�D�DVVLQDWXUD�GR�WLWXODU�
GR�SDVVDSRUWH�

$UWLJR�����

6HUYLoR�H[WHUQR

$�UHFROKD�GRV�HOHPHQWRV�QHFHVViULRV�SDUD�D�FRQFHSomR�
GR�SDVVDSRUWH�FRPXP�SRGH�UHDOL]DU�VH�QR�ORFDO�RQGH�VH�HQ�
FRQWUH�R�UHTXHUHQWH��VH�HVWH�SURGX]LU�SURYD�VXÀ�FLHQWH�GD�
GRHQoD�TXH�R�LQFDSDFLWH�GH�SRGHU�GHVORFDU�VH��SHORV�VHXV�
SUySULRV�PHLRV��DRV�VHUYLoRV�FRPSHWHQWHV�SDUD�R�HIHLWR�

$UWLJR�����

3URYD�FRPSOHPHQWDU

���6HPSUH�TXH�VH�VXVFLWHP�G~YLGDV�VREUH�D�YHUDFLGDGH�
GRV�GDGRV�FRQVWDQWHV�GR�ELOKHWH�GH�LGHQWLGDGH��EHP�FRPR�
VREUH�D�UHVSHFWLYD�DXWHQWLFLGDGH��GHYHP�VHU�SUDWLFDGDV�
SHORV�VHUYLoRV�FRPSHWHQWHV�SDUD�D�FRQFHVVmR�GR�SDVVD�
SRUWH�FRPXP�DV�GLOLJrQFLDV�QHFHVViULDV�j�FRPSURYDomR�
H�SRGH�VHU�H[LJLGD�D�SUHVWDomR�GH�SURYD�FRPSOHPHQWDU�

���2V�VHUYLoRV�UHVSRQViYHLV�SHOD�LGHQWLÀ�FDomR�FLYLO�EHP�
FRPR�RV�GHPDLV�VHUYLoRV�FXMD�FRPSHWrQFLD�UHOHYH�SDUD�
RV�HIHLWRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU�GHYHP�SUHVWDU�D�
FRRSHUDomR�DGHTXDGD�j�UHDOL]DomR�FpOHUH�GDV�GLOLJrQFLDV�
QHFHVViULDV�

$UWLJR�����

(PLVVmR�H�XWLOL]DomR�GH�SDVVDSRUWH�SRU�PHQRUHV

���$�HPLVVmR�GH�SDVVDSRUWH�D�IDYRU�GH�PHQRUHV�Vy�p�
IHLWD�PHGLDQWH�SHGLGR�GR�UHVSHFWLYR�UHSUHVHQWDQWH�OHJDO�
RX��PHGLDQWH�VXSULPHQWR��SRU�RUGHP�MXGLFLDO��

���2V�PHQRUHV��TXDQGR�QmR�IRUHP�DFRPSDQKDGRV�SRU�
TXHP�H[HUoD�R�SRGHU�SDWHUQDO��Vy�SRGHP�VDLU�GR�WHUULWyULR�
QDFLRQDO�PHGLDQWH�H[LELomR�GD�FRPSHWHQWH�DXWRUL]DomR�
SDUD�R�HIHLWR�

���$�DXWRUL]DomR�D�TXH�VH�UHIHUH�R�Q~PHUR�DQWHULRU�GHYH�
FRQVWDU�GH�GRFXPHQWR�HVFULWR��GDWDGR�H�FRP�D�DVVLQDWXUD�
GH�TXHP�H[HUFH�R�SRGHU�SDWHUQDO�OHJDOPHQWH�FHUWLÀ�FDGD��
FRQIHULQGR�DLQGD�SRGHUHV�GH�DFRPSDQKDPHQWR�SRU�SDUWH�
GH�WHUFHLURV��GHYLGDPHQWH�LGHQWLÀ�FDGRV�

���$�DXWRUL]DomR�SRGH�VHU�XWLOL]DGD�HP�Q~PHUR�LOLPLWDGR�
GH�YH]HV�GHQWUR�GR�SUD]R�GH�YDOLGDGH�TXH�R�GRFXPHQWR�
PHQFLRQDU�� D� TXDO�� QR� HQWDQWR�� QmR� SRGHUi� H[FHGHU� R�
SHUtRGR�GH�XP�DQR�FLYLO�

���6H�QmR�IRU�PHQFLRQDGR�RXWUR�SUD]R��D�DXWRUL]DomR�p�
YiOLGD�SRU�VHLV�PHVHV��FRQWDGRV�GD�UHVSHFWLYD�GDWD�

$UWLJR�����

,PSHGLPHQWRV�j�FRQFHVVmR�GH�SDVVDSRUWH

1mR�SRGH�VHU�HPLWLGR�SDVVDSRUWH�FRPXP�TXDQGR��UH�
ODWLYDPHQWH�DR�UHTXHUHQWH��FRQVWH�

D��2SRVLomR�SRU�SDUWH�GH�TXDOTXHU�GRV�SURJHQLWRUHV��
PDQLIHVWDGD�MXGLFLDOPHQWH��QR�FDVR�GH�PHQRU��
HQTXDQWR� QmR� IRU� MXGLFLDOPHQWH� GHFLGLGR� RX�
VXSULGR�R�UHVSHFWLYR�SRGHU�SDWHUQDO�

E�� 'HFLVmR� GRV� yUJmRV� MXGLFLDLV� TXH� LPSHoD� D�
FRQFHVVmR�GR�SDVVDSRUWH�

F��)DOWD�GH�SDJDPHQWR�GRV�HQFDUJRV�RFDVLRQDGRV�DR�
(VWDGR�UHIHULGRV�QR�Q~PHUR���GR�DUWLJR������

$UWLJR�����

9DOLGDGH�GR�SDVVDSRUWH

���2�SDVVDSRUWH� FRPXP�p� YiOLGR�SRU�XP�SHUtRGR�GH�
FLQFR�DQRV�

���1R�FDVR�GRV�PHQRUHV�GH�LGDGH�LQIHULRU�D���DQRV��D�
YDOLGDGH�GR�SDVVDSRUWH�p�GH�GRLV�DQRV�

$UWLJR�����

&RQFHVVmR�GH�QRYR�SDVVDSRUWH

���3RGH�VHU�UHTXHULGD�D�FRQFHVVmR�GH�QRYR�SDVVDSRUWH�
FRPXP�SRU�GHFXUVR�GR�SUD]R�GH�YDOLGDGH��SRU�GHVDFWX�
DOL]DomR� GRV� HOHPHQWRV� GH� LGHQWLÀ�FDomR� GR� WLWXODU� RX�
SHOD�YHULÀ�FDomR�GDV�VLWXDo}HV�GHVFULWDV�QR�DUWLJR������GR�
SUHVHQWH�GHFUHWR�OHL�

���$�FRQFHVVmR�GH�QRYR�SDVVDSRUWH�FRPXP�SRU�GHFXUVR�
GR�SUD]R�GH�YDOLGDGH�SRGH�VHU�UHTXHULGD�QRV�VHLV�PHVHV�
DQWHFHGHQWHV�RX��HP�FDVRV�H[FHSFLRQDLV�GHYLGDPHQWH�IXQ�
GDPHQWDGRV��QR�DQR�DQWHFHGHQWH�j�UHVSHFWLYD�FDGXFLGDGH�

���$�FRQFHVVmR�GH�QRYR�SDVVDSRUWH�FRPXP�ID]�VH�FRQWUD�
HQWUHJD�GR�SDVVDSRUWH� DQWHULRU�� H[FHSWR� TXDQGR�GHVWH�
FRQVWHP�YLVWRV�FXMD�GXUDomR�MXVWLÀ�TXH�D�FRQVHUYDomR�QD�
SRVVH�GR�WLWXODU�

$UWLJR�����

6XEVWLWXLomR�GR�SDVVDSRUWH�YiOLGR

���$�FRQFHVVmR�GH�QRYR�SDVVDSRUWH�D�IDYRU�GH�LQGLYtGXR�
WLWXODU�GH�SDVVDSRUWH�YiOLGR�Vy�p�SRVVtYHO��H[FHSFLRQDO�
PHQWH��QRV�VHJXLQWHV�FDVRV�

D��4XDQGR�HVWH�VH�HQFRQWUDU�WRWDOPHQWH�SUHHQFKLGR�
QDV�IROKDV�GHVWLQDGDV�DRV�YLVWRV�

E��(P�VLWXDo}HV�GH�PDX�HVWDGR�GH�FRQVHUYDomR�RX�
GH� DXWHQWLFDomR� YHULÀ�FDGDV� SHORV� VHUYLoRV�
HPLWHQWHV�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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F�� 1RV� FDVRV� GH� GHVWUXLomR�� IXUWR� RX� H[WUDYLR�
GHFODUDGRV�SHOR�WLWXODU�

G��1RV�FDVRV�GH�DOWHUDomR�GRV�HOHPHQWRV�FRQVWDQWHV�
GR� SDVVDSRUWH� UHIHUHQWHV� j� LGHQWLÀ�FDomR� GR�
WLWXODU�

���1DV� VLWXDo}HV� UHIHULGDV� QD� DOtQHD� F�� GR� Q~PHUR�
DQWHULRU��GHYH�R�UHTXHUHQWH�DSUHVHQWDU�GHFODUDomR��VRE�
FRPSURPLVVR�GH�KRQUD��SUHVWDGD�HP�LPSUHVVR�SUySULR��
IXQGDPHQWDQGR�R�SHGLGR�H�FRPSURPHWHQGR�VH�D�QmR�XWL�
OL]DU�H�D�GHYROYHU�DR�VHUYLoR�UHVSRQViYHO�SHOD�FRQFHVVmR�
R�SDVVDSRUWH�VXEVWLWXtGR�VH�YLHU�D�UHFXSHUi�OR�

���(P�FDVR�GH�G~YLGD�VREUH�RV�IXQGDPHQWRV�LQYRFDGRV�
SDUD�FRQFHVVmR�GH�VHJXQGD�YLD��SRGHP�DV�HQWLGDGHV�FRP�
SHWHQWHV�VROLFLWDU�D�SUHVWDomR�GH�SURYD�FRPSOHPHQWDU�

$UWLJR�����

&DQFHODPHQWR�H�DSUHHQVmR�GH�SDVVDSRUWH

���2� WLWXODU�GR�SDVVDSRUWH�GHVWUXtGR�� IXUWDGR�RX�H[�
WUDYLDGR� GHYH� FRPXQLFDU� LPHGLDWDPHQWH� WDO� IDFWR� j�
DXWRULGDGH�PDLV�SUy[LPD�RX�j�DXWRULGDGH�UHVSRQViYHO�
SHOD�FRQFHVVmR��SDUD�HIHLWRV�GH�FDQFHODPHQWR�H�DSUHHQVmR�

���2V� UHSUHVHQWDQWHV� OHJDLV�GH�PHQRUHV�H� LQFDSD]HV�
SRGHP�UHTXHUHU�j�HQWLGDGH�FRQFHGHQWH�R�FDQFHODPHQWR�
H�D�DSUHHQVmR�GH�SDVVDSRUWH�HPLWLGR�D�IDYRU�GDTXHOHV�

���$�HQWLGDGH�FRPSHWHQWH�SDUD�D�FRQFHVVmR�FRPXQLFD�
jV�DXWRULGDGHV�GH�)URQWHLUD�R�SHGLGR�GH�DSUHHQVmR�GR�
SDVVDSRUWH�D�TXH�VH�UHIHUHP�RV�Q~PHURV�DQWHULRUHV�

���$V�DXWRULGDGHV�FRQVXODUHV��TXDQGR�VROLFLWDGDV�D�FXV�
WHDU�D�UHSDWULDomR�GH�QDFLRQDLV�SRUWDGRUHV�GH�SDVVDSRUWH��
SURFHGHP�D�UHWHQomR�GHVWH��TXH�DSHQDV�p�UHVWLWXtGR�QR�GHV�
WLQR�DSyV�SDJDPHQWR�GRV�HQFDUJRV�VXSRUWDGRV�SHOR�(VWDGR�

���1D�VLWXDomR�SUHYLVWD�QR�Q~PHUR�DQWHULRU��R�UHSD�
WULDGR� UHJUHVVD� D�&DER�9HUGH�PXQLGR� GH� SDVVDSRUWH�
WHPSRUiULR�

$UWLJR�����

&DQFHODPHQWR�GR�SDVVDSRUWH

���$�SHUGD�GD�QDFLRQDOLGDGH�FDER�YHUGLDQD�UHODWLYD�
PHQWH�D�LQGLYtGXR�D�TXHP�WHQKD�VLGR�HPLWLGR�SDVVDSRUWH�
FRPXP�GHWHUPLQD�D�FDQFHODPHQWR�GHVWH�GRFXPHQWR�

���$� FRPXQLFDomR� GD� SHUGD� GD�QDFLRQDOLGDGH� FDER�
YHUGLDQD� GHYH� VHU� HIHFWXDGD� SHOD�&RQVHUYDWyULD� GRV�
5HJLVWRV�&HQWUDLV�j�GLUHFomR�GR�VHUYLoR�FRPSHWHQWH�GD�
iUHD�GH�(VWUDQJHLURV�H�)URQWHLUDV�GR�GHSDUWDPHQWR�JR�
YHUQDPHQWDO�UHVSRQViYHO�SHOD�$GPLQLVWUDomR�,QWHUQD�DWp�
DR�RLWDYR�GLD�GR�PrV�VHJXLQWH�DR�GR�UHVSHFWLYR�UHJLVWR�

$UWLJR�����

$SOLFDomR�VXEVLGLiULD

$V�UHJUDV�HVWDEHOHFLGDV�SDUD�R�SDVVDSRUWH�FRPXP�VmR�
VXEVLGLDULDPHQWH�DSOLFiYHLV��FRP�DV�QHFHVViULDV�DGDS�
WDo}HV��jV�UHVWDQWHV�FDWHJRULDV�GH�SDVVDSRUWH�

6HFomR�,,

3DVVDSRUWH�GLSORPiWLFR

$UWLJR�����

3ULQFtSLRV�JHUDLV

2�SDVVDSRUWH� GLSORPiWLFR� FRQIHUH� DR� VHX� WLWXODU� RV�
GLUHLWRV��H�VXMHLWD�R�DRV�GHYHUHV��DSOLFiYHLV�DRV�DJHQWHV�
GLSORPiWLFRV�H�jV�SHVVRDV�LQWHUQDFLRQDOPHQWH�SURWHJLGDV�
SHOD�OHJLVODomR�QDFLRQDO�H�SHOR�GLUHLWR�LQWHUQDFLRQDO�

$UWLJR�����

$WULEXLomR

2�SDVVDSRUWH�GLSORPiWLFR�p�DWULEXtGR�DRV�IXQFLRQiULRV�
GLSORPiWLFRV�H�D�WLWXODUHV�GH�FDUJRV�SROtWLFRV�RX�GH�DOWRV�
FDUJRV�S~EOLFRV�� FRQIRUPH�HVWDEHOHFLGR�QRV�UHVSHFWLYRV�
HVWDWXWRV��QRV�WHUPRV�GD�OHL�

$UWLJR�����

(QWLGDGHV�HP�PLVVmR�RÀ�FLDO�DR�HVWUDQJHLUR

3RGH�VHU�FRQFHGLGR�SDVVDSRUWH�GLSORPiWLFR��TXDQGR�VH�
HQFRQWUHP�HP�PLVVmR�RÀ�FLDO�QR�HVWUDQJHLUR��jV�HQWLGDGHV�
VHJXLQWHV�

D�� &LGDGmRV� FDER�YHUGLDQRV� TXH� WHQKDP� VLGR�
GHVLJQDGRV�MXt]HV�GH�WULEXQDLV�LQWHUQDFLRQDLV�
H�GH�FRPLVV}HV�GH�LQTXpULWR��GH�PHGLDomR�RX�GH�
FRQFLOLDomR��EHP�FRPR�GH�FKHIHV�RX�PHPEURV�
GH�PLVV}HV�GH�REVHUYDomR�RX�GH�PDQXWHQomR�
GD�SD]�QR�HVWUDQJHLUR�

E�� ,QGLYLGXDOLGDGHV� QDFLRQDLV� FUHGHQFLDGDV� SHOR�
GHSDUWDPHQWR� JRYHUQDPHQWDO� GD� iUHD� GH�
5HODo}HV� ([WHULRUHV� SDUD� R� GHVHPSHQKR� GH�
PLVV}HV�MXQWR�GH�JRYHUQRV�HVWUDQJHLURV�RX�GH�
RUJDQLVPRV�LQWHUQDFLRQDLV�

F�� 2� IXQFLRQiULR� GR� TXDGUR� HVSHFLDOL]DGR� GR�
GHSDUWDPHQWR� JRYHUQDPHQWDO� GD� iUHD� GH�
5HODo}HV�([WHULRUHV��

$UWLJR�����

6LWXDo}HV�HVSHFtÀ�FDV�H�H[FHSFLRQDLV

���3RGH� VHU� LJXDOPHQWH� FRQFHGLGR�SDVVDSRUWH� GLSOR�
PiWLFR�D�PHPEURV�GR�DJUHJDGR�IDPLOLDU�GDV�HQWLGDGHV�
UHIHULGDV�QR�DUWLJR�������TXDQGR�FRP�HODV�YLYDP�H�FRP�
HODV� WHQKDP�GH� HVWDEHOHFHU� UHVLGrQFLD�QR� HVWUDQJHLUR�
SRU�UD]}HV�SURÀ�VVLRQDLV�GHVWDV��GHVGH�TXH�QmR�H[HUoDP�
TXDOTXHU�SURÀ�VVmR�H�VH�HQFRQWUHP�D�VHX�FDUJR�

���$LQGD��H[FHSFLRQDOPHQWH��SRGH�R�PHPEUR�GR�*RYHUQR�
GD� iUHD�GDV�5HODo}HV�([WHULRUHV�� FRP� FDUiFWHU� H[FHS�
FLRQDO�H�HP�IXQomR�GR�LQWHUHVVH�QDFLRQDO��GHYLGDPHQWH�
IXQGDPHQWDGR��GHWHUPLQDU�H[SUHVVDPHQWH�D�FRQFHVVmR�
GH�SDVVDSRUWH�GLSORPiWLFR�D�QDFLRQDLV�RX�HVWUDQJHLURV��
QmR�FRQWHPSODGRV�QR�SUHVHQWH�GLSORPD�

$UWLJR�����

0RGHOR

2�SDVVDSRUWH�GLSORPiWLFR�UHYHVWH�D� IRUPD�GH�SDVVD�
SRUWH� HOHFWUyQLFR�� FRP� DV� FDUDFWHUtVWLFDV� H[LJLGDV� QR�
DUWLJR������GR�SUHVHQWH�GLSORPD��FRQWHQGR��GH�IRUPD�EHP�
YLVtYHO��D�LGHQWLÀ�FDomR�GR�SDVVDSRUWH�FRPR�GLSORPiWLFR��
D�LQGLFDomR�GD�TXDOLGDGH�GR�VHX�WLWXODU�RX�GD�PLVVmR�GH�
TXH�VH�DFKD�LQYHVWLGR�H�D�GLVSRVLomR�OHJDO�TXH�SHUPLWD�
D�FRQFHVVmR�

$UWLJR�����

&RPSHWrQFLD�SDUD�D�FRQFHVVmR

���$� FRQFHVVmR� GH� SDVVDSRUWHV� GLSORPiWLFRV� D� IDYRU�
GDV�HQWLGDGHV�UHIHULGDV�QR�DUWLJR������QmR�FDUHFH�GH�VHU�
DXWRUL]DGD�� VHQGR� UHDOL]DGD�PHGLDQWH� UHTXLVLomR� GR�
VHUYLoR�UHVSHFWLYR�j�'LUHFomR�1DFLRQDO�GR�3URWRFROR�GH�
(VWDGR�� DFRPSDQKDGD�GH�GRFXPHQWR� FRPSURYDWLYR� GR�
FDUJR�RFXSDGR�

���$�FRQFHVVmR�GH�SDVVDSRUWHV�GLSORPiWLFRV�DR�DEULJR�
GRV�DUWLJRV������H������p�GD�FRPSHWrQFLD�GR�PHPEUR�GR�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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*RYHUQR� UHVSRQViYHO� SHOD�SROtWLFD� H[WHUQD�� FRP�SRVVL�
ELOLGDGH�GH�GHOHJDomR�GH�SRGHUHV��PHGLDQWH�UHTXLVLomR�
GLULJLGD�j�'LUHFomR�1DFLRQDO�GR�3URWRFROR�GH�(VWDGR�

$UWLJR�����

$XWRUL]DomR��HPLVVmR�H�JHVWmR

���$�DXWRUL]DomR�SDUD�D�HPLVVmR�GH�SDVVDSRUWHV�GLSOR�
PiWLFRV�p�GD�FRPSHWrQFLD�H[FOXVLYD�GD�'LUHFomR�1DFLRQDO�
GR�3URWRFROR�GR�(VWDGR��À�FDQGR�D�LPSUHVVmR�H�D�JHVWmR�GR�
VWRFN�GDV�UHVSHFWLYDV�FDGHUQHWDV�GD�UHVSRQVDELOLGDGH�GD�
'LUHFomR�GR�6HUYLoR�GH�(VWUDQJHLURV�H�)URQWHLUDV��

���$�'LUHFomR�GR�6HUYLoR�GH�(VWUDQJHLURV�H�)URQWHLUDV�
p�UHVSRQViYHO�SHOD�FULDomR�H�PDQXWHQomR�GH�IRUPD�SDU�
WLOKDGD�FRP�D�'LUHFomR�1DFLRQDO�GR�3URWRFROR�GH�(VWDGR�
GH�XP�EDQFR�GH�GDGRV�UHODWLYR�j�FRQFHVVmR�H�j�H[LVWrQFLD�
GH�SDVVDSRUWHV�GLSORPiWLFRV�HP�FLUFXODomR�

$UWLJR�����

&XVWRV�GH�FRQFHVVmR�H�HPLVVmR

$�FRQFHVVmR�H�HPLVVmR�GH�SDVVDSRUWH�GLSORPiWLFR�VmR�
LVHQWDV�GH�TXDLVTXHU�HQFDUJRV�SDUD�RV�WLWXODUHV��VHQGR��
QR�HQWDQWR��RV�FRUUHVSRQGHQWHV�FXVWRV�VXSRUWDGRV�SHORV�
VHUYLoRV�D�TXH�SHUWHQoDP�RV�UHVSHFWLYRV�WLWXODUHV�

$UWLJR�����

9DOLGDGH

���2V�SDVVDSRUWHV�GLSORPiWLFRV�DWULEXtGRV�QRV�WHUPRV�
GR�DUWLJR������VmR�YiOLGRV�SDUD�WRGR�R�SHUtRGR�GR�PDQGDWR�
RX�IXQo}HV�GH�VHX�WLWXODU��VHP�SUHMXt]R�GD�VXD�FDGXFLGDGH�
SRU�FHVVDomR��VXVSHQVmR�GDV�UHVSHFWLYDV�IXQo}HV�RX�DLQGD�
UXSWXUD�FRQMXJDO�RX�PDLRULGDGH�GRV�À�OKRV�

���2V�SDVVDSRUWHV�GLSORPiWLFRV�UHIHUHQWHV�DRV�WLWXODUHV�
PHQFLRQDGRV�QR�DUWLJR������H�QR�Q�����GR�DUWLJR������VmR�
YiOLGRV�SHOR�SHUtRGR�FRUUHVSRQGHQWH�j�GXUDomR�SURYiYHO�
GR�PDQGDWR�RX�PLVVmR�GR�UHVSHFWLYR�WLWXODU��FDGXFDQGR�
ORJR�TXH�R�VHX�WLWXODU�FHVVH�R�FDUJR��D�PLVVmR�RX�TXDOTXHU�
RXWUR�PRWLYR�TXH�GHWHUPLQRX�D�VXD�FRQFHVVmR��

$UWLJR�����

8WLOL]DomR

���2�SDVVDSRUWH�GLSORPiWLFR�DSHQDV�SRGH�VHU�XWLOL]DGR�
TXDQGR�R�VHX�WLWXODU�VH�GHVORTXH�QD�TXDOLGDGH�TXH�MXVWL�
À�FD�D�VXD�FRQFHVVmR�

���2V�WLWXODUHV�GH�SDVVDSRUWHV�GLSORPiWLFRV�TXH�WHQKDP�
GHL[DGR�GH�VHU�YiOLGRV�SRU�TXDOTXHU�FDXVD�HVWLSXODGD�QR�
SUHVHQWH�GHFUHWR�OHL� GHYHP�GHYROYr�ORV�GH� LPHGLDWR�DR�
VHUYLoR�TXH�R�WHQKD�FRQFHGLGR�

���$V�HQWLGDGHV�UHIHULGDV�QR�DUWLJR������H�QR�Q�����GR�
DUWLJR������GHYHP�GHYROYHU��LPHGLDWDPHQWH�DSyV�R�WHUPR�
GD�PLVVmR�SDUD�TXH�IRUDP�GHVLJQDGRV��RV�SDVVDSRUWHV�GL�
SORPiWLFRV�GH�TXH�WLYHUHP�IHLWR�XVR��DR�UHVSHFWLYR�VHUYLoR�
TXH�R�FRQFHGHX�

$UWLJR�����

'HYROXomR�H�DSUHHQVmR

���&RP�R�À�P�GR�PDQGDWR��GD�IXQomR��PLVVmR�RX�RXWUR�
PRWLYR�TXDOTXHU�TXH�WHQKD�HVWDGR�QD�RULJHP�GD�DWULEXL�
omR�GR�SDVVDSRUWH�GLSORPiWLFR�RX��DLQGD��H[SLUDGD�D�VXD�
YDOLGDGH�� HVWH� VHUi�GHYROYLGR�GLUHFWDPHQWH�j�'LUHFomR�
1DFLRQDO�GR�3URWRFROR�GR�(VWDGR��SHOR�VHX�WLWXODU�RX�SRU�
LQWHUPpGLR�GR�yUJmR�GR�(VWDGR�D�TXH�HVWHYH�YLQFXODGR�

���2�SDVVDSRUWH�QmR�GHYROYLGR�QRV�WHUPRV�GR�Q~PHUR�
DQWHULRU�VHUi�GHVDFWLYDGR�H�p�DSUHHQGLGR�GH�RItFLR�SHODV�
SROtFLDV��D�SHGLGR��VHMD�GR�yUJmR�D�TXH�HVWHYH�YLQFXODGR�
R�VHX�WLWXODU��VHMD�GD�'LUHFomR�1DFLRQDO�GR�3URWRFROR�GR�
(VWDGR�RX�GDV�HQWLGDGHV�MXGLFLiULDV����

���3DUD�HIHLWRV�GR�GLVSRVWR�QR�Q~PHUR�DQWHULRU��GHYHP�
RV� VHUYLoRV� UHVSRQViYHLV�� QRPHDGDPHQWH� GD�'LUHFomR�
1DFLRQDO�GR�3URWRFROR�GH�(VWDGR�H�GD�'LUHFomR�GH�(PL�
JUDomR�(VWUDQJHLURV� H� )URQWHLUDV��PDQWHU� XPD� OLVWD�
FRPSDUWLOKDGD�GRV�SDVVDSRUWHV�HPLWLGRV��GHYROYLGRV�RX�
DSUHHQGLGRV�QRV�WHUPRV�GR�SUHVHQWH�GLSORPD��

6HFomR�,,,

3DVVDSRUWH�GH�VHUYLoR

$UWLJR�����

%HQHÀ�FLiULRV

3RGHP�VHU�EHQHÀ�FLiULRV�GH�SDVVDSRUWH�GH�VHUYLoR�DV�
VHJXLQWHV�HQWLGDGHV�

D��3UHVLGHQWHV�GH�&kPDUDV�0XQLFLSDLV�
E��3UHVLGHQWHV�GDV�$VVHPEOHLDV�0XQLFLSDLV�
F��'LUHFWRUHV�*HUDLV�H�HTXLSDUDGRV�
G��3UHVLGHQWHV�GH�,QVWLWXWRV�3~EOLFRV�H�GH�HQWLGDGHV�

UHJXODGRUDV�
H�� )XQFLRQiULRV� TXH� VH� GHVORTXHP� D� XP� RX�PDLV�

SDtVHV� HVWUDQJHLURV� HP� PLVVmR� GH� VHUYLoR�
RÀ�FLDO�GH�QDWXUH]D�QmR�GLSORPiWLFD�

I��2XWUDV�SHVVRDV��DR�DEULJR�GH�OHL�HVSHFLDO�
$UWLJR�����

&RPSHWrQFLD�SDUD�D�FRQFHVVmR

���7HP�FRPSHWrQFLD�SDUD�D�FRQFHVVmR�GH�SDVVDSRUWH�GH�
VHUYLoR��FRP�SRVVLELOLGDGH�GH�GHOHJDomR�

D��2�PHPEUR�GR�*RYHUQR�GD�iUHD�GD�$GPLQLVWUDomR�
,QWHUQD�

E�� 2� PHPEUR� GR� *RYHUQR� GD� iUHD� GDV� 5HODo}HV�
([WHULRUHV��VHPSUH�TXH�DV�VLWXDo}HV�RFRUUDP�
IRUD�GR�WHUULWyULR�QDFLRQDO�

���2�SDVVDSRUWH�GH�VHUYLoR�p�FRQFHGLGR�PHGLDQWH�UH�
TXLVLomR�RX�SURSRVWD�IXQGDPHQWDGD��FRQIRUPH�VH�WUDWH�
GH�GHVWLQDWiULR�WLWXODU�GR�FDUJR�RX�GH�IXQomR�S~EOLFD�GH�
H[HUFtFLR�FRQWLQXDGR�RX�GH�RXWUDV�VLWXDo}HV�
���$�SURSRVWD�GH�FRQFHVVmR�GHYH�VHU�DFRPSDQKDGD�GH�

GRFXPHQWR�FRPSURYDWLYR�GD�VLWXDomR�RX�PLVVmR�GH�VHUYLoR�
S~EOLFR�GH�TXH�R�GHVWLQDWiULR�IRL�LQFXPELGR��FRP�LQGLFDomR�
GH�TXDO�D�GXUDomR�SUHYLVtYHO�GHVWD�
���2V�VHUYLoRV�FRQVXODUHV�H�(PEDL[DGDV�GH�&DER�9HUGH�

TXH��GHVLJQDGRV�SRU�GHVSDFKR�GR�PHPEUR�GR�*RYHUQR�GD�
iUHD�GDV�5HODo}HV�([WHULRUHV��QRV� WHUPRV�GD�DOtQHD�E��
GR�Q������WLYHUHP�UHTXHULGR�D�HPLVVmR�GR�SDVVDSRUWH�GH�
VHUYLoR�GHYHP�FRPXQLFDU��GH�LPHGLDWR��R�IDFWR�j�6HFUHWD�
ULD�*HUDO�GR�GHSDUWDPHQWR�JRYHUQDPHQWDO�GD�iUHD�GDV�
5HODo}HV�([WHULRUHV�

$UWLJR�����

8WLOL]DomR

�2�SDVVDSRUWH� GH� VHUYLoR� DSHQDV� GHYH� VHU�XWLOL]DGR�
TXDQGR�R�WLWXODU�VH�GHVORTXH�QD�TXDOLGDGH�TXH�MXVWLÀ�FD�
D�VXD�FRQFHVVmR�

$UWLJR�����

9DOLGDGH

���2�SDVVDSRUWH�GH�VHUYLoR�p�YiOLGR�SHOR�SUD]R�TXH�OKH�
IRU�À�[DGR�SHOD�HQWLGDGH�FRPSHWHQWH�SDUD�D�FRQFHVVmR��

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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GH�DFRUGR�FRP�D�QDWXUH]D�H�GXUDomR�SURYiYHO�GD�PLVVmR�
FRQÀ�DGD�RX�GD�VLWXDomR�TXH�SHUPLWH�D�VXD�FRQFHVVmR��PDV�
QXQFD�SRU�SUD]R�VXSHULRU�D�TXDWUR�DQRV�

���2�SDVVDSRUWH�GH�VHUYLoR�FDGXFD�ORJR�TXH�R�VHX�WLWXODU�SHUFD�
R�FDUJR�RX�FHVVH�D�VLWXDomR�TXH�GHWHUPLQDUD�D�VXD�FRQFHVVmR�
���$�FDGXFLGDGH�GR�SDVVDSRUWH�GH�VHUYLoR�REULJD�TXH�R�

VHUYLoR�UHTXLVLWDQWH�RX�SURSRQHQWH�SURFHGD�LPHGLDWDPHQ�
WH�j�VXD�DSUHHQVmR�H�GHYROXomR�j�HQWLGDGH�FRQFHGHQWH���

6HFomR�,9

3DVVDSRUWH�WHPSRUiULR

$UWLJR�����

5HJLPH

���2�SDVVDSRUWH�WHPSRUiULR�p�R�GRFXPHQWR�GH�YLDJHP�
LQGLYLGXDO�TXH�SHUPLWH�D�FLUFXODomR�GR�UHVSHFWLYR�WLWXODU�
GH�H�SDUD�IRUD�GR�WHUULWyULR�QDFLRQDO�GXUDQWH�XP�SHUtRGR�
GH�WHPSR�OLPLWDGR�
���2�SDVVDSRUWH�WHPSRUiULR�GHYH�VHU�VXEVWLWXtGR�SRU�XP�

SDVVDSRUWH�FRPXP�ORJR�TXH�SRVVtYHO��DLQGD�TXH�GHQWUR�
GR�SUD]R�GH�YDOLGDGH�
���$�YDOLGDGH�Pi[LPD�GR�SDVVDSRUWH�WHPSRUiULR�p�GH�

VHLV�PHVHV�
���2�SDVVDSRUWH�WHPSRUiULR�REVHUYD��QDTXLOR�TXH�OKH�

VHMDP�VXEVLGLDULDPHQWH�DSOLFiYHLV��DV�PHVPDV�FRQGLo}HV�
H�RV�PHVPRV�SULQFtSLRV�H�UHTXLVLWRV�GR�SDVVDSRUWH�FRPXP�

$UWLJR�����

,GHQWLÀ�FDomR��FDUDFWHUtVWLFDV�H�FRQWUROR�GH�DXWHQWLFLGDGH

���2�SDVVDSRUWH�WHPSRUiULR�p�FRQVWLWXtGR�SRU�XP�FDGHU�
QR�FRP�RLWR�SiJLQDV�QXPHUDGDV��LGHQWLÀ�FDGR�

D��3HOD� LPSUHVVmR�GH�XPD� OHWUD� H�GH�XP�Q~PHUR�
FRPSRVWR� SRU� VHLV� DOJDULVPRV�� D� VHU� DSRVWR�
QD� SULPHLUD� SiJLQD�GR� FDGHUQR� H� QD� SiJLQD�
ELRJUiÀ�FD�

E�� 3HOD� FRPELQDomR� SHUIXUDGD� QDV� UHVWDQWHV�
SiJLQDV��LQFOXLQGR�D�FRQWUDFDSD�

���2�SDVVDSRUWH�Vy�p�YiOLGR�VH�WRGRV�RV�HVSDoRV�GHVWL�
QDGRV�D�LQVFULomR�HVWLYHUHP�GHYLGDPHQWH�SUHHQFKLGRV�RX�
LQXWLOL]DGRV��QmR�VHQGR�FRQVHQWLGDV�HPHQGDV��UDVXUDV�RX�
HQWUHOLQKDV�GH�TXDOTXHU�QDWXUH]D�
���2�SDVVDSRUWH�WHPSRUiULR�p�DXWHQWLFDGR�SHOD�DSRVLomR�

GR�VHOR�EUDQFR�GD�HQWLGDGH�HPLVVRUD�VREUH�D�IRWRJUDÀ�D�
GR�WLWXODU�
���'R�SDVVDSRUWH�WHPSRUiULR�GHYH��LJXDOPHQWH��FRQVWDU�

D�DVVLQDWXUD�GR�VHX�WLWXODU��VDOYR�VH��QR�ORFDO�LQGLFDGR��
D�HQWLGDGH�HPLWHQWH�À�]HU�PHQomR�GH�TXH�R�PHVPR�QmR�
VDEH�RX�QmR�SRGH�DVVLQDU���
���$�SiJLQD�TXH�FRQWpP�RV�GDGRV�SHVVRDLV�GR�UHTXHUHQWH�

p�SURWHJLGD�SHOD�DSRVLomR�GH�XPD�OkPLQD�KRORJUiÀ�FD�
���2�PRGHOR� GH� LPSUHVVR� GR� SDVVDSRUWH� WHPSRUiULR�

FRQVWD�GR�DQH[R� ,9�DR�SUHVHQWH�GLSORPD��TXH�GHOH� ID]�
SDUWH�LQWHJUDQWH�

$UWLJR�����

(OHPHQWRV�TXH�DFRPSDQKDP�R�SHGLGR

2�SHGLGR� GH� FRQFHVVmR� GH� SDVVDSRUWH� WHPSRUiULR� p�
LQVWUXtGR�FRP�RV�VHJXLQWHV�HOHPHQWRV�

D�� 'XDV� IRWRJUDÀ�DV� GR� URVWR� GR� UHTXHUHQWH�� WLSR�
SDVVH��LJXDLV��REWLGDV�Ki�PHQRV�GH�XP�DQR��D�
FRUHV�H�FRP�IXQGR�OLVR��FRP�ERDV�FRQGLo}HV�GH�
LGHQWLÀ�FDomR�H�PHGLGDV�DGHTXDGDV�DR�PRGHOR�
GH�SDVVDSRUWH�

E�� ,PSUHVVR� GH� UHTXHULPHQWR� GH� SDVVDSRUWH�
GHYLGDPHQWH�SUHHQFKLGR�

F��'RFXPHQWR� FRPSURYDWLYR�GR�H[HUFtFLR�GR�SRGHU�
SDWHUQDO��GD�WXWHOD�RX�GD�FXUDWHOD��QR�FDVR�GH�
R�SDVVDSRUWH�WHPSRUiULR�VH�GHVWLQDU�D�PHQRU��
LQWHUGLWR�RX�LQDELOLWDGR�

G�� 'RFXPHQWR� MXVWLÀ�FDWLYR� GR� FDUiFWHU� XUJHQWH� H�
H[FHSFLRQDO�GR�SHGLGR��TXDQGR�RV�IXQGDPHQWRV�
SDUD� D� HPLVVmR� GR� SDVVDSRUWH� WHPSRUiULR�
UHVXOWHP�GH�IDFWRV�LPSXWiYHLV�DR�UHTXHUHQWH�

$UWLJR�����

&RPSHWrQFLD�H�FRQGLo}HV�SDUD�D�FRQFHVVmR�H�HPLVVmR

��� 6mR� FRPSHWHQWHV� SDUD� D� FRQFHVVmR� H� HPLVVmR� GR�
SDVVDSRUWH�WHPSRUiULR��FRP�SRVVLELOLGDGH�GH�GHOHJDomR�

D�� $� GLUHFomR� GR� VHUYLoR� FRPSHWHQWH� GD� iUHD� GH�
(VWUDQJHLURV�H�)URQWHLUDV�

E��$V�DXWRULGDGHV�GLSORPiWLFDV�RX�FRQVXODUHV�FDER�
YHUGLDQDV� GHFODUDGDV� FRPSHWHQWHV� SDUD� R�
HIHLWR�SHOR�PHPEUR�GR�*RYHUQR�GD�iUHD�GDV�
5HODo}HV�([WHULRUHV�

���$�HPLVVmR�GR�SDVVDSRUWH�WHPSRUiULR�UHYHVWH�VHPSUH�
FDUiFWHU�H[FHSFLRQDO��GHYHQGR�VHU�IXQGDPHQWDGD��GHVLJ�
QDGDPHQWH�QRV�FDVRV�HP�TXH�VH�YHULÀ�TXH�FRPSURYDGD�
XUJrQFLD�QD�HPLVVmR�GH�XP�GRFXPHQWR�GH�YLDJHP�LQGL�
YLGXDO�H�VH�YHULÀ�TXH��

D��8PD�LQGLVSRQLELOLGDGH�PRPHQWkQHD�GR�VLVWHPD�
GH�FRQFHVVmR�GRV�SDVVDSRUWHV�

E��$�FLUFXQVWkQFLD�GH�D�HQWLGDGH�FRPSHWHQWH�QmR�VH�
HQFRQWUDU�DFUHGLWDGD�FRPR�FHQWUR�HPLVVmR�GH�
SDVVDSRUWH�HOHFWUyQLFR�

$UWLJR�����

&RQFHVVmR�GH�SDVVDSRUWH�FRPXP�D�WLWXODU�GH�SDVVDSRUWH�
WHPSRUiULR

3RGH� VHU� FRQFHGLGR� SDVVDSRUWH� FRPXP�D� WLWXODU� GH�
SDVVDSRUWH� WHPSRUiULR� GHVGH� TXH� HVWH� IDoD� SURYD� GH�
LGHQWLGDGH��PHGLDQWH�D�H[LELomR�GR�GRFXPHQWR�GH�LGHQ�
WLÀ�FDomR�GH�FLGDGmR�QDFLRQDO��REVHUYDQGR�VH�R�GLVSRVWR�
QR�Q�����GR�DUWLJR������

6HFomR�9

7tWXOR�GH�YLDJHP�~QLFD

$UWLJR�����

&RQFHVVmR

���2�WtWXOR�GH�YLDJHP�~QLFD�p�XP�GRFXPHQWR�HPLWLGR�
D� IDYRU�GH� LQGLYtGXRV�GH�QDFLRQDOLGDGH� FDER�YHUGLDQD��
TXH�VH�HQFRQWUHP�LQGRFXPHQWDGRV�QR�HVWUDQJHLUR�H�DRV�
TXDLV��SRU�XUJrQFLD��QmR�VHMD�SRVVtYHO��HP�WHPSR�RSRUWX�
QR��RIHUHFHU�SURYD�GH�LGHQWLÀ�FDomR�EDVWDQWH�

���2�WtWXOR�GH�YLDJHP�~QLFD�SRGH�WDPEpP�VHU�HPLWLGR�
D�IDYRU�GH�LQGLYtGXRV��VHMDP�DSiWULGDV�RX�QDFLRQDLV�GH�
SDtVHV� VHP�UHSUHVHQWDomR�GLSORPiWLFD�RX� FRQVXODU�HP�
&DER�9HUGH��TXH�VH�HQFRQWUHP�LQGRFXPHQWDGRV�QR�WHU�
ULWRULR�QDFLRQDO�

���2�WtWXOR�GH�YLDJHP�~QLFD�p�FRQFHGLGR�H�HPLWLGR��QR�
HVWUDQJHLUR�� SHODV� DXWRULGDGHV�GLSORPiWLFDV� RX� FRQVX�
ODUHV�H��QR�WHUULWyULR�QDFLRQDO��SHOD�GLUHFomR�GR�VHUYLoR�
FRPSHWHQWH�GD�iUHD�GH�(VWUDQJHLURV�H�)URQWHLUDV��VHQGR�
R�PRGHOR�GRV�VHXV�LPSUHVVRV�DSURYDGR�SRU�SRUWDULD�FRQ�
MXQWD�GRV�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�
GDV�5HODo}HV�([WHULRUHV�H�GD�$GPLQLVWUDomR�,QWHUQD�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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$UWLJR�����

9DOLGDGH

2�WtWXOR�GH�YLDJHP�~QLFD�DSHQDV�p�YiOLGR�SDUD�R�UHJUHV�
VR�GR�FLGDGmR�QDFLRQDO�D�&DER�9HUGH�RX��VHQGR�HVWUDQJHL�
UR��SDUD�R�VHX�UHVSHFWLYR�SDtV�RX��DLQGD��VHQGR�DSiWULGD��
SDUD�D�VDtGD�SDUD�XP�GHWHUPLGDGR�SDtV�

&$3Ì78/2�,,,

6LVWHPD�GH�LQIRUPDomR

$UWLJR�����

6LVWHPD�GH�LQIRUPDomR GR�SDVVDSRUWH�HOHFWUyQLFR�FDER�
YHUGLDQR�

e�FULDGR�R�6LVWHPD�GH�,QIRUPDomR�GR�3DVVDSRUWH�(OHF�
WUyQLFR�&DER�YHUGLDQR��6,3(&��TXH�WHP�SRU�À�QDOLGDGH�
UHJLVWDU��DUPD]HQDU��WUDWDU��PDQWHU�DFWXDOL]DGD��YDOLGDU�
H�GLVSRQLELOL]DU�QRV�WHUPRV�OHJDLV�D�LQIRUPDomR�DVVRFLD�
GD�DR�SURFHVVR�GH� FRQFHVVmR�GH�SDVVDSRUWHV��QDV� VXDV�
GLIHUHQWHV�FDWHJRULDV��EHP�FRPR�DFFLRQDU�R�SURFHVVR�GH�
SHUVRQDOL]DomR�

$UWLJR�����

2UJDQL]DomR�H�HVWUXWXUD�GR�VLVWHPD

���2�6,3(&�UHJH�VH�SHORV�SULQFtSLRV�GD�VHJXUDQoD�H�GR�
FRQWUROR�GD�LQIRUPDomR��DVVHJXUDQGR�QtYHLV�GH�DFHVVR��GH�
PRGLÀ�FDomR��GH�DGLFLRQDPHQWR�RX�GH�VXSUHVVmR�GH�GDGRV��
EHP�FRPR�IRUPDV�GH�FRPXQLFDomR�GDTXHOHV�

���2�6,3(&�DVVHJXUD�D�LQWHUFRQH[mR�GH�WRGDV�DV�HVWUX�
WXUDV�H�GH�WRGRV�RV�SURFHGLPHQWRV�GH�DTXLVLomR�GH�GDGRV�
H�D�DUWLFXODomR�GH�WRGDV�DV�HQWLGDGHV�LQWHUYHQLHQWHV�QR�
UHJLVWR�ItVLFR�H�OyJLFR�GRV�GDGRV�UHFROKLGRV��

���2�6,3(&�LQWHJUD�VH�QR�6LVWHPD�1DFLRQDO�GH�,GHQWL�
À�FDomR�H�$XWHQWLFDomR�&LYLO��DWUDYpV�GD�UHVSHFWLYD�SOD�
WDIRUPD�WHFQROyJLFD��QRV�WHUPRV�GD�/HL�Q������9,,,�������
GH����GH�6HWHPEUR�

$UWLJR�����

(QWLGDGH�UHVSRQViYHO�SHOR�6,3(&

���$�GLUHFomR�GR� VHUYLoR� FRPSHWHQWH�GD�iUHD�GH�(V�
WUDQJHLURV�H�)URQWHLUDV�GR�GHSDUWDPHQWR�JRYHUQDPHQWDO�
UHVSRQViYHO�SHOD�$GPLQLVWUDomR�,QWHUQD�p�R�RUJDQLVPR�
UHVSRQViYHO�SHOR�6,3(&�

���2�6,3(&�REHGHFH�jV�HVSHFLÀ�FDo}HV�WpFQLFDV�OHJDO�
PHQWH�GHWHUPLQDGDV��HP�PDWpULDV�GH�SURWHFomR�GH�GDGRV�
SHVVRDLV�LQIRUPDWL]DGRV�

���$R�GLUHFWRU�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�GH�(VWUDQ�
JHLURV�H�)URQWHLUDV�FDEH�DVVHJXUDU�R�GLUHLWR�GH�LQIRUPD�
omR�H�GH�DFHVVR�DRV�GDGRV�SHORV�UHVSHFWLYRV�WLWXODUHV��D�
FRUUHFomR�GH�LQH[DFWLG}HV��R�FRPSOHPHQWR�GH�RPLVV}HV�H�D�
VXSUHVVmR�GH�GDGRV�LQGHYLGDQHQWH�UHJLVWDGRV��EHP�FRPR�
YHODU�SDUD�TXH�D�FRQVXOWD�RX�FRPXQLFDomR�GD�LQIRUPDomR�
UHVSHLWH�DV�FRQGLo}HV�OHJDOPHQWH�GHWHUPLQDGDV�

���&RPSHWH�DR�GLUHFWRU�GR�VHUYLoR�FRPSHWHQWH�GD�iUHD�
GH�(VWUDQJHLURV�H�)URQWHLUDV�GHFLGLU�VREUH�DV�UHFODPDo}HV�
UHVSHLWDQWHV�DR�DFHVVR�j�LQIRUPDomR�SHVVRDO�DOL�FRQVWDQWH��
FDEHQGR�UHFXUVR�KLHUiUTXLFR�GD�VXD�GHFLVmR��VHP�SUHMX�
t]R�GD�FRPSHWrQFLD�SUySULD�GD�HQWLGDGH�DGPLQLVWUDWLYD�
LQGHSHQGHQWH�TXH�UHJXOD�D�SURWHFomR�GH�GDGRV�SHVVRDLV�

$UWLJR�����

'HYHU�GH�VLJLOR

$V�SHVVRDV�TXH�QR�H[HUFtFLR�GDV�VXDV�IXQo}HV�WHQKDP�
FRQKHFLPHQWR�GRV�GDGRV�SHVVRDLV�UHJLVWDGRV�QR�6,3(&�

À�FDP�REULJDGDV�DR�GHYHU�GH�VLJLOR�SURÀ�VVLRQDO��QRV�WHUPRV�
GR�DUWLJR������GD�/HL�Q�������9�������GH����GH�-DQHLUR��
DOWHUDGD�SHOD�/HL�Q������9,,,�������GH����GH�6HWHPEUR�

&$3Ì78/2�,9
,QIUDFo}HV�
$UWLJR�����

9LRODomR�GH�QRUPDV�UHODWLYDV�D�À�FKHLURV

$�YLRODomR�GDV�QRUPDV�UHODWLYDV�D�À�FKHLURV�LQIRUPD�
WL]DGRV�GH�FRQFHVVmR�H�HPLVVmR�GH�SDVVDSRUWH�VXMHLWD�R�
UHVSHFWLYR� DXWRU� jV� VDQo}HV� SUHYLVWDV�QRV� WHUPRV� GRV�
DUWLJRV������D������GD�/HL�Q�������9�������GH����GH�-DQHLUR��
DOWHUDGD�SHOD�/HL�Q������9,,,�������GH����GH�6HWHPEUR�

$UWLJR�����

8VR�LQGHYLGR�GH�SDVVDSRUWH

���2�XVR�LQGHYLGR�GH�SDVVDSRUWH�VXEVWLWXtGR��GH�VHJXQGR�
SDVVDSRUWH�RX�GH�SDVVDSRUWH�GH�VHUYLoR�FRQVWLWXL�FRQWUD�
RUGHQDomR�SXQtYHO�FRP�FRLPD�GH�����������D������������
���(P�SURFHVVR� GH� FRQWUD�RUGHQDomR� LQVWDXUDGR� HP�

TXDOTXHU�GRV�FDVRV�SUHYLVWRV�QR�Q~PHUR�DQWHULRU�SRGH�
DLQGD�VHU�DSOLFDGD�D�VDQomR�DFHVVyULD�GH�DSUHHQVmR�GH�
SDVVDSRUWH��

$UWLJR�����

3DVVDSRUWH�GHVFRQIRUPH

2V�SDVVDSRUWHV�TXH�VH�HQFRQWUHP�HP�GHVFRQIRUPLGDGH�
FRP�D�OHL�VmR�DSUHHQGLGRV�SHODV�DXWRULGDGHV�FRPSHWHQWHV�

$UWLJR�����

2EWHQomR�H�XWLOL]DomR�IUDXGXOHQWD�GH�GRFXPHQWR

$�SUHVWDomR�GH�IDOVDV�GHFODUDo}HV�SDUD�D�REWHQomR�GH�
SDVVDSRUWH��D�IDOVLÀ�FDomR�GH�SDVVDSRUWH�RX�GRV�UHVSHFWLYRV�
LPSUHVVRV�SUySULRV��R�XVR�GH�SDVVDSRUWH�IDOVLÀ�FDGR��EHP�
FRPR�R�XVR�GH�SDVVDSRUWH�DOKHLR�VmR�SXQLGRV�QRV�WHUPRV�
GR�&yGLJR�3HQDO�

$UWLJR�����

&RPSHWrQFLD�SDUD�LQVWDXUDomR�GR�SURFHVVR

���6HP�SUHMXt]R�GDV�FRPSHWrQFLDV�SUySULDV�GD�HQWLGDGH�
DGPLQLVWUDWLYD�LQGHSHQGHQWH�TXH�UHJXOD�D�SURWHFomR�GH�
GDGRV�SHVVRDLV�HP�PDWpULD�GH�WUDWDPHQWR�GH�GDGRV��D�
FRPSHWrQFLD�SDUD�D�LQVWDXUDomR�H�D�LQVWUXomR�GRV�SUR�
FHVVRV�GH�FRQWUD�RUGHQDomR�SUHYLVWD�QR�DUWLJR������p�GDV�
HQWLGDGHV�TXH�SURFHGHP�j�FRQFHVVmR�GRV�SDVVDSRUWHV�
���3DUD� HIHLWRV� GR�Q~PHUR�DQWHULRU�� D� DSOLFDomR�GDV�

FRLPDV�H�VDQo}HV�DFHVVyULDV�LQFXPEH�DRV�GLULJHQWHV�Pi�
[LPRV�GDV�HQWLGDGHV�TXH��SRU�FRPSHWrQFLD�SUySULD�RX�GH�
OHJDGD��FRQFHGHP�DV�GLIHUHQWHV�FDWHJRULDV�GH�SDVVDSRUWH�

$UWLJR�����

'HVWLQR�GDV�FRLPDV

2�SURGXWR�GDV�FRLPDV�SUHYLVWDV�QR�DUWLJR������UHYHUWH�
VH�SDUD�DV�VHJXLQWHV�HQWLGDGHV�

D�������FLQTXHQWD�SRU�FHQWR��SDUD�R�(VWDGR�
E�� ���� �YLQWH� H� FLQFR� SRU� FHQWR�� SDUD� D� HQWLGDGH�

FRPSHWHQWH�SDUD�D�FRQFHVVmR�GH�SDVVDSRUWHV�
F�� ���� �YLQWH� H� FLQFR� SRU� FHQWR�� SDUD� D� HQWLGDGH�

UHVSRQViYHO� SHOD� JHVWmR� GR� VLVWHPD� GH�
LQIRUPDomR�GR�SDVVDSRUWH�HOHFWUyQLFR�

$UWLJR�����

'LUHLWR�DSOLFiYHO

e�VXEVLGLDULDPHQWH�DSOLFiYHO�DR�GLVSRVWR�QR�SUHVHQWH�
FDStWXOR�R�UHJLPH�JHUDO�GDV�FRQWUD�RUGHQDo}HV�H�GR�VHX�
SURFHVVR�

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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&$3Ì78/2�9

'LVSRVLo}HV�WUDQVLWyULDV�H�À�QDLV
$UWLJR�����

5HJLPH�WUDQVLWyULR

���2V�SDVVDSRUWHV�HPLWLGRV�DWp�D�GDWD�GD�HQWUDGD�HP�
YLJRU�GHVWH�GLSORPD�FRQVHUYDP�D�YDOLGDGH�QHOHV�SUHYLVWD��
VHP�SUHMXt]R�GH�SRGHU�VHU�UHTXHULGD�D�VXD�VXEVWLWXLomR��
PHGLDQWH�D�HQWUHJD�GD�FRUUHVSRQGHQWH�FDGHUQHWD�
���$�YDOLGDGH�GH�LQFOXVmR�GH�PHQRU�HP�SDVVDSRUWH�FR�

PXP�IDPLOLDU�HPLWLGR�DWp�j�GDWD�GD�HQWUDGD�HP�YLJRU�GR�
SUHVHQWH�GLSORPD�FDGXFD�ORJR�TXH�R�PHQRU�FRPSOHWH����
DQRV��VHP�SUHMXL]R�GH�FDGXFLGDGH�GR�SUySULR�SDVVDSRUWH�
���(QTXDQWR�VH�PDQWLYHUHP�HP�YLJRU�RV�SDVVDSRUWHV�

TXH�LQFOXDP�PHQRUHV��HVWHV�GHYHP�ID]HU�VH�DFRPSDQKDU�
GR�ELOKHWH�GH� LGHQWLGDGH�RX�GD� FHUWLGmR�GH�DVVHQWR�GH�
QDVFLPHQWR��

$UWLJR�����

&RPXQLFDomR�GH�SHUGD�GD�QDFLRQDOLGDGH

$�&RQVHUYDWyULD� GRV� 5HJLVWRV� &HQWUDLV� FRPXQLFD�
LPHGLDWDPHQWH�DR�6,3(&�WRGDV�DV�VLWXDo}HV�TXH��WHQGR�
GHWHUPLQDGR�D�SHUGD�GD�QDFLRQDOLGDGH� FDER�YHUGLDQD��
LPSHGHP�D� FRQFHVVmR�GH�SDVVDSRUWH� FDER�YHUGLDQR� RX�
LPSOLFDP�R�UHVSHFWLYR�FDQFHODPHQWR�

$UWLJR�����

&RQWUROR�GD�FRQFHVVmR�H�GD�HPLVVmR

���2V�PHPEURV�GR�*RYHUQR�UHVSRQViYHLV�SHODV�iUHDV�
GD�$GPLQLVWUDomR�,QWHUQD��GDV�5HODo}HV�([WHULRUHV�H�GD�
,GHQWLÀ�FDomR�&LYLO�HVWDEHOHFHP��SRU�SRUWDULD�FRQMXQWD��
PRGDOLGDGHV�GH�FRRUGHQDomR�H�GH�DYDOLDomR�UHJXODU�FRQ�
MXQWD�GD�DSOLFDomR�GR�UHJLPH�OHJDO�GD�FRQFHSomR�H�HPLV�
VmR�GR�SDVVDSRUWH� HOHFWUyQLFR� FDER�YHUGLDQR�� WRUQDQGR�
S~EOLFRV�RV�UHVSHFWLYRV�UHVXOWDGRV�
���2V�VHUYLoRV�LQWHUYHQLHQWHV�QDV�RSHUDo}HV�GH�UHFROKD�H�

GH�FRQFHVVmR�GR�SDVVDSRUWH�SUHYLVWDV�QR�SUHVHQWH�GHFUHWR�
OHL�DVVHJXUDP�TXH�DV�PHVPDV�GHFRUUDP�HP�FRQGLo}HV�
WpFQLFDV�H�GH�VHJXUDQoD�TXH�GrHP�SOHQR�FXPSULPHQWR�
jV�HVSHFLÀ�FDo}HV�DSOLFiYHLV�

$UWLJR�����

1RUPD�UHYRJDWyULD

6mR�UHYRJDGRV�
D��2�'HFUHWR�/HL�Q����������GH���GH�$EULO�
E��2�'HFUHWR�/HL�Q����������GH���GH�-XQKR�
F��2�'HFUHWR�/HL�Q����������GH����GH�2XWXEUR�
G��2�'HFUHWR�/HL�Q���������GH����GH�2XWXEUR�

$UWLJR�����

(QWUDGD�HP�YLJRU

2�SUHVHQWH�GLSORPD�HQWUD�HP�YLJRU�����GLDV�DSyV�D�
GDWD�GD�VXD�SXEOLFDomR�

$SURYDGR� HP� &RQVHOKR� GH� 0LQLVWURV� GH� �� GH�
)HYHUHLUR�GH�������

-RVp�0DULD� 3HUHLUD�1HYHV� ��0DULD�&ULVWLQD� /RSHV�
$OPHLGD�)RQWHV�/LPD���&ULVWLQD�,VDEHO�/RSHV�GD�6LOYD�
0RQWHLUR�'XDUWH���-RUJH�+RPHUR�7ROHQWLQR�$UD~MR���-RUJH�
$OEHUWR�GD�6LOYD�%RUJHV���0DULVD�+HOHQD�GR�1DVFLPHQWR�
0RUDLV���-RVp�&DUORV�/RSHV�&RUUHLD

3URPXOJDGR�HP����GH�0DUoR�GH�����
3XEOLTXH�VH�
2�3UHVLGHQWH�GD�5HS~EOLFD��-25*(�&$5/26�$/0(,�

'$�)216(&$

$QH[RV�D�TXH�VH�UHIHUHP�RV�DUWLJRV�����H�����

$1(;2�,

3DVVDSRUWH�FRPXP

$1(;2�,,

3DVVDSRUWH�GLSORPiWLFR

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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$1(;2�,,,

3DVVDSRUWH�GH�VHUYLoR

$1(;2�,9

3DVVDSRUWH�WHPSRUiULR

2�3ULPHLUR�0LQLVWUR��-RVp�0DULD�3HUHLUD�1HYHV

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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, � 6e5 ,(

(QGHUHoR�(OHFWURQLFR��ZZZ�LQFY�FY�

$Y��GD�0DFDURQpVLD�FLGDGH�GD�3UDLD���$FKDGD�*UDQGH�)UHQWH��5HS~EOLFD�&DER�9HUGH
&�3��������7HO�����������������������)D[���������

(PDLO��NLRVNH�LQFY#LQFY�FY���LQFY#LQFY�FY

,�1�&�9���6�$��LQIRUPD�TXH�D�WUDQVPLVVmR�GH�DFWRV�VXMHLWRV�D�SXEOLFDomR�QD�,�H�,,�6pULH�GR�%ROHWLP�2À�FLDO�GHYHP�
REHGHFHU�DV�QRUPDV�FRQVWDQWHV�QR�DUWLJR�����H�����GR�'HFUHWR�/HL�Q����������GH����GH�-DQHLUR�

5HJLVWR�OHJDO��Q����������GH����GH�'H]HPEUR�GH�����

KWWSV���NLRVN�LQFY�FY ���'��������(��)�(�%&$�����$����%���

'RFXPHQWR�GHVFDUUHJDGR�SHOR�XWLOL]DGRU�&$6$�'2�&,'$'­2����������������HP���������������������
��7RGRV�RV�GLUHLWRV�UHVHUYDGRV��$�FySLD�RX�GLVWULEXLomR�QmR�DXWRUL]DGD�p�SURLELGD�
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