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&RQIRUPH GLVSRVWR QR DUW SDUIJUDIR ~QLFRDXDBLIQE D om RGE B DHEND/OETIRE! 6 RFRAD I |
DWp YLQWH H TXDWUR KRUDV DQWHV GD GDWD GH UHFHELPHQWR GD SURSRVWD GR SUF

$ 2UDQL]DomR 6RFLDO GH 6D~GH YHQFHGRUD QR SUHVHQWH SURFHVVR TXH GHL[DU GH F
GLDV ~WHLV D FRQWDU GH VXD FRQYRFDomR SHUGHUiIi R GLUHLWR j FRQWUDWDomR H SRG}H
RIDQL]DomR VRFLDO (VWH SUD]JR SRGHUi VHU SURUURJDGR XPD YH] SRU LJXDO SHUtRGR
MXVWLILFDGR H DFHLWR SHOD 6HFUHWDULD GH (VWDGR GH 6D~GH

1D RFRUUrQFLD GR HYWDERGHBL®R6GRUHWHPULD GH (VWDGR GH 6D~GH FRQYRFDU DV HQ
QD RUGHP GH FODVVLILFDomR RX UHYRJDU R SURFHVVR VHOHWLYR VH HQWHQGHU SHOD F

,QWHJUDP R SUHVHQWH (GLWDO FRPR VH QHOH HVWLYHVVHP WUDQVFULWRYV WRGRV RV
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e REMHWR GHVWH (GLWDO H VHXV $QH[RV D FRQWUDWDoOmMR GH HQWL@LD G bnGRH6® EW B DWERH Sal
DWXDomR GH +RVSLWDO *HUDO FRP SHUIISO ‘GH$$OWR &RESWR [GRD(GM DIBR GR683LR GH -DQHL
H[HFXomR GRV VHUY¥RO/S\L\EBO/DHEBEXDD $GEHRV3HIBDOL]DGR QR PXI IGH AR I+ BSRDm R
, FRQIRUPH HVSHFLILFDO}HV TXDQWLWDWLYRV UHJXODPHQWDomR GR JHUHQFLDPHQWR H

$vV EDVHV SDUD R SODQHMDPHQWR HVWmMR UHODFLRQDGDYV jV QHFHVVLGDGHYV GD SRSXODo1
QHFHVVIULRY SDUD D H[HFXomR DGHTXDGD GRV GLYHUVRV VHUYLoRV H DWLYLGDGHYV DVVL'

(VWLPDWRRUGH 9

$ HYWLPDWLYD GHHUPRO B BHDHHYYHLD WRPRX FRPR EDVH XP OHYDQWDPHQWR GR TXDQWL
GRV SURILVVLRQDLY H XPD HVWLPDWLYD GRV YDORUHV SUDWLFDGRWY DDWXDFO PIRQ WM ISBIOD !
SUDWLFDGRV HP RXWUDV XQLGDGHV GH VD~GH GH JHVWmR GLUHWD GD )XQGDomR 6D~GH
DEDL[R FRORFDGRV FRPR OLPLWHV Pi[LPRV+RD/SD VIDDHOHWN.MNEXIHD GHCQMRY BHRVIAIPHQWR GR

3DUD FRPSRU RV YDORUHV GLVFULPLQDGRY QD SURSRVWD IRL UHDOL]DGR XP HVWXGR SH(
FRQVLGHURX RV YDORUBIQL$DODMR BRERNMOSBABDBRYGH TXH KRMH ID] D JHVWmMR GRV HVWDEHO
RV VLWHYVY 3DLQHO GH SUHoRV GR OLQLVWpULR GR 3ODQHMDPHQWR 'HVHQYROYLPHQWR H

2 GLPHQVLRQDPHQWR SURSRVWR GR TXDQWLWDWLYR GH 5+ WHYH FRPR EDVH R GHVFULWR
$19,6% GRWRMUGH FODVVH GRV SURILVVLRQDLY 1RWDV 7pFQLFDV H 5HVROXo}HV TXH LUmI

JRL UHDOL]DGD XPD EXVFD GDWREQYKROBRBEVVEROHMQWEBY GH VSRQLELOL]DGHD O JRR WRWER H!
KRUDBHP FRPRKYRWS WHEADERY LPDJHV &&76 5- GH IRUBIED TXDOLILFDU H DWXDOL]DU RV
PtQLPD SDUD D HTXLSH+®RN S\WIED OKWDAKBD HBEMHRV3IHU$3 1

3DUD DV FDWHJRULDY RQGH QmR IRUDP HQFRQWUDGRY DFRUGRVY FROHWLYRY DWXDOL]DGR
kPELWR GR HVWDGR GR 5LR GH -DQHLUR H DV LQIRUPDO}HV GLVSRQLELDOAZDGON W) RTHRID SR
VXD EDVH GH GDGRV LQIRUPDO}HVROHH RFXSIMRIENY IGIWWDGPFDWHOH DVVLP FRP R SLVR VL
FDUWHLUD GH WUDEDOKR H SUHYLGrQFLD VRFLDO &736 RILFLDOPHQWH LQIRUPDGRD®H®D
GR VLVWHPD &DGDVWUR *HUDO GH (PSUHJDGRV H '"HVHPSUHJDGRV &$*('" H GLVSRQLELOL]

'"HVWD IRUPD DSyV R OHYDQWDPHQWR H D DQiOLVH GH WRGDV DV LQIRUPDo}HV GLVSRQLEL
RV VDOiIULRYV SUDWLFDGRND PBURLIRDDO QRWXUQR H FDU

KWWSV VHL |DEHUQGHL UA\R (BRAOUS RMAIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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3UD]RLGHQELD
2 SUD]JR LQLFLDO GH YLJrQFLD G R %R\ BHNBWRD G W I* H \GADMEDPVGHG D VXD DVVLQDWXUD HP DW

DXWRV GR SURFHVVR DGPLQLVWUDWIXHOQEDSGD QR '2(5- GR GLD GH VHWHPEUR GH TX
GD 6D~GH (VWDGXDO DWp &DVR UHYLVWD D GHFLVMR SRGHUi WDO SUD]R VHU SUR
GDWD HP TXH VHUi UHYRJDGD D /HL QZz FRQIRBWPH GHWSHW HRPEUW GHGD /HL QzZ GH GH |

FRQVHFXomR GRV REMHWLYRV FRQWUDWXDLV H GDV PHWDV HVWDEHOHFLGDV H DLQGD D
2 LQtFLR GD YLJrQFLD GR &RQWUDWR GH *HVWmMR HP TXHVWmR ILFDUi FRQGLFLRQDGR j UH)

-867,),&3%

$ DVVLVWIQFLD DRV XVXiULRV p JDUDQWLGD SHOD &RQVWLWXLomR )HGHUDO SHOR 6LVWHP
DWp RV SURFHGLPHQWRYV P DID\WQ ERPGI H[RY H G B URULF D G

$ DWHQomR j VD~GH GHYH FHQWUDU DV GLUHWUL]HY QD TXDOLGDGH GRV VHUYLoORV SUHVW
KXPDQRV H WpFQLFRV H RIHUHFHQGR VHJIJXQGR R JUDX GH FRPSOH[LGDGH GH DVVLVWrQFL

$ QHFHVVLGDGH SHUPDQHQWH GH FRPSOHPHQWDU D RIHUWD GH VHUYLoORY DVVLVWHQFLDL
REVHUYDGD p PDQGDWyYULD H LQIOXHQFLD GLUHWDPHQWH D DPSOLDomR GR DFHVVR XQLYI

&RQVLGHUDQGR D QHFHVVLGDGH GH LPSOHPHQWDomR GH SROtWLFRVQILEBOLHF DN O X HWYUHDQHKE
RUWRSHGLD FXLGDGRV LQWHQVLYRV DGXOWRY SHGLIWULFRV H QHRQ DRIDLY JRIEFURHF R @Q X/MA
UHLPSODQWH GH PHPEURY DPSXWDGRV RX PXWLODGRV SRU WUDXPD D 6(6 5- SURPRYHX Pt}
+RVSLWDO (VWDGXDO $GmR 3HUHLUD 1XQHV +($31 XQLGDGH KRVSLWDODU HVSHFLDORQDG
PRGHUQL]DomR YHP SURSRUFLRQDQGR j SRSXODomR DVVLVWrQFLD FRPSOHWD LQWHJUDO
DGHTXDGR XWLOL]DQGR PRGHOR JHUHQFLDO PRGHUQR IOH[tYHO H WUDQVSDUHQWH TXH €
DGHTXDGR SHOR *HVWRU (VWDGXDO

+i GLILFXOGDGHV GLYHUVDV QD SUHVWDomR GRV VHUYLoRY GH VD~GH RULXQGDV SULQFLS
RUWRSHGLD WUDXPDWRORJLD FXLGDGRV LQWHQVLYRV DGXOWRYV SHGLIWULFRV H QHRQD
SDUD DWHQGLPHQWR D XVXiULRV RUWRSpGLFRV H GH FXLGDGRV LQWHQVLYRV WpFQLFRV (
FRP FRPSHWrQFLD H GHVWUH]D QD DWHQomR DR XVXiULR

2XWURV yELFHV j DGPLQLVWUDOmMR HILFLHQWH HILFD] H HIHWLYD VmR DV GLILFXOGDGHV C
HTXLSDPHQWRV $ DJLOLGDGH QD JHUrQFLD GHVWHYV UHFXUVRV PDWHULDINQW H\Q 8 CFRIEKE WD
PDQXWHQomPB LG/DGYU GEXIBED&HWDYXMH D H{[HFXomR GRV SURFHVVRVY DGPLQLVWUDWLYRV e Q
GHVWHY SURFHVVRV FXUVHP FRP PDLRU VLPSOLFLGDGH H HILFIiFLD UHGXQGDQGR HP PHQF

$ UHRULHQWDomR GH XP QRYR PRGHOR GH JHVWmR H GH DWHQomR j VD~GH YLVD DWLQJLU
XVXiULR DVVRFLDGD DR DSHUIHLoRDPHQWR GR XVR GRV UHFXUVRV S~EOLFRV FRP D ILQD:"
QRYRV UHFXUVRV FRPSDUWLOKDU JHVWmMR H LQYHVWLPHQWRV H HVWDEHOHFHU QRYRV PH
JHVWRUHYV FRP HILFiFLD HFRQRPLFLGDGH H SXEOLFLGDGH

$ %DL[DGD )OXPLQHQVH DSUHVHQWD JUDQGH GHPDQGD SDUD R SHUILO GR +RVSLMWDQNRWD

OHWSROLWDQD , %HOIRUG 5R[R 'XTXH GH &D[LDV ,WDJXDt -DSHUL O0DJp OHRTENW®RDRMRO
H 6RI®pGLGEFD (VWDGR GR 5LR GH -DQHLUR H[FOXLQGR D FDSLWDO VHJXQGR ,QVWIDEXWR QI

JLIXUD + 5HJL}HV GH 6D~GH GRRVWDGR GR 5LR GH -DQHLU
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7UDWD VH GH XPD iUHD FRP PXQLFtSLRVY TXH UH~QHP FDUDFWHUtVWLFDV VRFLRFXOMXWGRW
5RGRYDBKLQJIJWRQ /XL] %5 .P 5RGRYLD 5LR 0DJp H 5RGRYLD 5DSKDHO GH $OPHLGD (
Q~PHUR HOHYDGR GH DFLGHQWHYV

2 FRQFHLWR HVWUXWXUDQWH D VHU XWLOL]DGR p TXH R DWHQGLPHQWR DRV XVXiULRV FRF
D UHVROXomR GH VHX SUREOHPD RX WUDQVSRUWDQGR R UHVSRQVDYHOPHQWH SDUD XP V
FRQIRUPH LQVWLWXL D 3ROtWIF@FLDVLRPB3E6,GCH $SWHRB®RR] PRBRPHD DRUUHGHYV UHJLRRICODLW FRP |
XPD UHGH GH PDQXWHQomR GD YLGD HP QtYHLVY FUHVFHQWHYVY GH FRPSOH[LGDGH H UHVSR!

1R %UDVLO R SHUILO HSLGHPLROYJLFR HYLGHQFLD XPD DOWD PRUELGDGH UHODFLRQDGD .
YLROrQFLDV VmR UHVSRQViYHLY SHOD +« FDXVD GH PRUWH QD SRSXODomR JHUDO H D =« FL
PRUWHYV SURYRFDGDV SRU LQFLGHQWHY UHODFLRQDGRY DRV DFLGHQWHY GH WUK®¥LWRYV |
$VVRFLDGR D LVWR REVHUYD VH WDPEpP R HQYHOKHFLPHQWR SRSXODFLRQDO EUDVLOHLU
DUWULWH HWFUDXMP FBWRIPGLFR GR LGRVR HYLGHQFLDQGR R LPSDFWR GHVWD FLUHXIDM
VH ID] QHFHVVIULD j LPSOHPHQWDomR GH SROtWLFDV S~EOLFDV TXH YHQKDP D SULRUL]DU
SDFLHQWHY RUWRSpGLFRY GHIJHQHUDWLYRV

(QIJIHQGUDUDP VH HVIRUORYVY SDUD FRQVWUXomR GH XP PRGHOR TXH JDUDQWD RV EHQHItFLF
UHDOL]DomR GH LQYHVWLPHQWRY QHFHVViIULRY D HVWD SUHVWDomR GH DWHQomR j VD~GH

'"HVWD IRUPD D 6(6 5- FRQWUDWDUiI SHVVRD2MXDQG LF®m®&RHG6 & E U Bl O \8EEUBDREEHE R E6ARDDLOLFD G 0
6HUYLoR D VHU FRQWUDWDGR YLVD DVVHJXUDU D DVVLVWrQFLD HP FDUIWHU FRQWtQXR H L
SURFHGLPHQWRY SDUD GHPDQGD HVSRQWkKQHD

3RGH VHU GHVWDFDGD FRPR EHQHItFLR DGLFLRQDO SHUWLQHQWH D HVWH PRGHOR GH VHU
PDQXWHQomR GH HTXLSDPHQWRYV HVWUXWXUD ItVLFD H DXVrQFLD GH SHVVRDO PpGLFR H V
UHVSRQViIYHO SHODV PDQXWHQo}HV SUHYHQWLYDV H FRUUHWLYDV H SHOD FRQWUDWDomR

2 SUHVHQWR{ GH 5HIHUrQFLD FRPSUHHQGH R DWHQGLPHQWR DVVLVWHQFLDO SOHQR DR XVX
PDWHULDLY LQVWDODoO}HV H HTXLSDPHQWRYV SHUPDQHQWHY LQWHJUDGRYV j PRQLWRUDoOmMI
SURGXWR ILQDO

&RQVWDWRX VH TXH D FRQWUDWPBUORMR GR\b WIHWY DFRD BENHVER GRYWSHIHFHLWRY FRQVWLW?
SHOD SUHYLVmMR GR DUW GD &RQVWLWXLomR )HGHUDO D SHUPLWLU TXH D $GPLQLVWUL
HOD FRQWUDWDGRY $GHPDLV SRU SUHVFLQGLU GD FREUDQoD GH WDULIDV DR XVXiULR R
GH DVVLVWrQFLD j VD~GH GHVRQHUDQGR RV XVXiULRV GH TXDOTXHU HVSpFLH GH SDJDPH(

2 PRGHOR JHUHQFLDO SURSRVWR FRPR IRUPD IOH[tYHO GH DGPLQLVWUDomR REHGHFHUI [
SROtWLFDV S~EOLFDV YROWDGDY SDUD D UHJLRQDOL]DomR GD VD~GH SUHVHUYDQGR VH D

&RQVLGHUDU D &RQVWLWXLomR )HGHUDO GH QR DUWLJR TXH WUD] R FRQFHLWR GH

'"HVWDFD VH DTXL FRPR IXQGDPHQWDO R SULQFtSLR GD (ILFLrQFLD GD (FRQRPLFLGDGH T
SRVVtYHO (VWH SULQFtSLR p IXQGDPHQWDO SRLV VH FRQVWLWXL QD XQLmMR GD TXDOLGD(

([HUFHUi XP SDSHO GH DOWD UHOHYKkQFLD QR DWHQGLPHQWR GH VXD SRSXODomR DOYR St
DWXDOL]DGRV SDUD FRPSOHPHQWDomR GH GLDJQYyVWLFRV H WUDWDPHQWRY $WHQGHUI jV
DWHQGLPHQWR KXPDQL]DGR H LQWHJUDO j VD~GH 8WLOL]DUi FRPR FRQWUD UHIHUrQFLD K

25*$1,=$d-2 ( /12&$/,=$d-2 '2 +26B,(FB'8$/ $'-2 3(5(,5% 181(6 +($31

2+RVSLWDO (VWDHEKDD $X@HRV3IHYSBIIORFDOL]D ®R/ QI BIREBRY/IXA]: V Qz -DUGLP 3ULPDYHUD

& (3 TXH WHP XPD HVWLPDWLYD GH SRSXODomR GH ,%* KD ELWDLQUAXXHD\G R, Q1 5H.
, GR (VWDGR GR 5LR GH -DQHRWF L ¥ b O DAV I* ILB GRVHAREBMWH SRSXODomR GR VHX PXQLFtSLR
RXWUDV UHJL}HV GH VD~GH

)LIXUD + 5SHRSROOLMWEQPD , GR (VWDBR GR 5LR GH -DQHLU

2 (j Rio de Janeiro

JRQWHHWDULD (VWDGXDO GH 6D~GH ®R $WWD GR] B&RMRHB/A B CEDQRHIUURQDOL]DomR 3'5
2+RVSLWDO (VWDEKDD $X6@HRVIHYSBUXWXUD VH FRP SHUILO GH PpGLD H DOWD FRPSOH[LGDC

7DEHOD + +LVWYULFR GH ,QHRVSLMWEQ® G\HWEDE-XDD GHE@HRV3ER DQR GH

amoroomy [odnleoleloolrd cdsodenfortenl |
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,QWHUQDO}HV KRYSLWDQ®DUHV

TELWRYV

7D[D GH PRUWDOLIGDGH

OpGLD GH SHUPDQrQRLD|GLP

JRQWH $%+1 {7 6(6 5- FRQVXOWDGR HP GH DJRVWR GH

2 KRVSLWDO RIHUHRHQWFHDY1HBRNYOGH WRBMMD RBW RFIKGWRFLEXIWWGDGRY LOWHQVLYRYVY DGXOWR
SHGLDWULD PHGLBLQDHQWH UL HLRQDXOPHQWH SUR Yk ADXVSFERDWHRHUR FH ¥ XHIRMYEO KODGESHV i ¥ 1A
EXFRPD[LORIDFLDO GHQWUH RXWUDV H HVSHFLDOLGDGHV FOtQLFDV QHFHVViIULDV SDUD C
UHIHUrQFLD GH kPELWR HVW DGR VW URWILFD BH UKXUPSODQWH GH PHPEURY DPSXWDGRV F

2 KRVSLWDO GHYH SURJUDPDU VXDV OLQKDV GH FXLGDGR EXVFDQGR IOX[RV DVVLVWHQFLI
e 7TUDXPD DEDURDRDQGR UDDOLIUXBIXBEWIRBHGLD H UHLPSODQWH GH PHPEURYV
e QO0tQLFDNHDFEHXOGXOWR FRPSUHHQOHG@GER ®W iIRMOVFGADFLYQWWHUQD FRP D SDUWLFLSDo
e« ODWHUQR LQIDQWLO GH DOWR ULVFR FRP SDUWLFLSDomR GDV iUHDV GH REVWHWUtFLD
¢« 3BHGLDWULD FRP HQYRDMUIPSHER WDLAPHBHQWUR GH WUDWDPHQWR LQWHQVLYR SHGLI\

$ &RQVWLWXLomR )HGHUDO HP VHX DUW HR (VWDWXWR GD &ULDQoD H GR $GROHVFHQ\
GHWHUPLQDP TXH R DWHQGLPHQWR GDV QHFHVVLGDGHV H GRV GLUHLWRV GH FULDQoDV H

(P VHX DUW 2 R (&% FRQVLGHUD 3FULDQoD" D SHVVRD DWp DQRV GH LGDGH LQFRPSOHYV
3DUIJUDIR 2 RYFROVRYV H[SUHVVRV HP OHL DSOLFD VH H[FHSFLRQDOPHQWH HVWH (VWDWXW
$ 3BROtWLFD 1DFLRQDO GH $WHQomR ,QWHJUDO j 6D~GH GD &ULDQoD 31%,6& SRUWDULD Q:
e &ULDQoD SHVVRD QD IDL[D HWiULD GH JHUR D QRYH DQRV RX VHMD GH JHUR D
¢ BULPHLUD LQIKkQFLD SHVVRD QD IDL[D HWiULD GH JHUR D FLQFR DQRV RX VHMD (

3DUDJUDIR3DQUFRLQY GH DWHQGLPHQWR HP VHUYLORYV GH SHGLDWULD QR 686 D 31$,6& FR(
VHMD FHQWR H QRYHQWD H GRLV PHVHV VHQGR HVWH OLPLWH HWIiULR SDVVtYHO GH I
SHOR DWHQGLPHQWR

2 OLQLVWpPULR GD 6D~GHJDGQRMDMRFIXNWDILD®R GB GOHEHQGROR IXDO D LQIKQFLD p R SHUtRGH
LGDGH H D DGROHVFrQFLD FRPSUHHQGH R SHUtRGR HQWUH H DQRV GH LGDGH 3RUWD
SHODV 6RFLHGDGHY GH (VSHFLDOLGDGHV LQFOXLQGR D 6RFLHGDGH %UDVLOHLUD GH 3HGL

&RQVLGHUDQGR TXH XPD GDV EDUUHLUDYV TXH WHP GLILFXOWDGR D H[SDQVmMR GR DWHQGL
,QIRUPDoO}HV $PEXODWRULDLYV * 6%, 686 HVYWLSXOD SDUD D FRQVXOWD SHGDWWLEDOW R IDLLRA
SURFHGLPHQWR GH FyGLJR7$% (0 3(',%$5.8$21GBHHOD GR 6LVWHPD GH ,QIRUPDo}HV $PEXODWRUI
FRPSUHHQGH D IDL[D HQWUH D DQRV LQFRPSOHWRYV

3DUIJUDIR ~RLFIRD HWiULD GR FyGLJR FRPSUHHQGH DV LGDGHV GH D DQRV HQWUHW
DWHQGLPHQWR HP 3HGLDWULDPEMHW KiULKRVDINYW p DQRV H

$ UHIHUrQFLD GH XVXiULRV GR 6LVWHPD OQLFR GH 6D~GH SDUD DVVLVWrQFLD KRVSLWDODI
HVSRQWKQHD H RX UHJXODGD SHOD 6HFUHWDULD GH (VWDGR GH 6D~GH 5- RULXQGD GDV X

$ DVVLVWrQFLD j VD~GH SUHVWDGD HP UHJLPH GH LQWHUQDomR KRVSLWDODU VRE JHVWmF
DR XVXiULR GHVGH VHX DFROKLPHQWRSDYVDOL@®R] /XODL DR ®/W D KROVMSR WREBUWIDVOED D FRQWUD
LQFOXLQGR VH WRGRV RV DWHQGLPHQWRV H SURFHGLPHQWRY QHFHVViIULRY SDUD REWHU

7TRGRV RV XVXiULRY GHYHP GLVSRU BRIPDNVXNVIDRHQW RX GW BEEVIEFRYLYDYSULRY UHFXUVRYV
RXWUDV WHFQRORJLDY GHVWLQDGDV DR PHOKRU GLDJQYyVWLFR H WHUDSrXWLFR DWHQGHC
RIHUHFLGD GHQWUR GR SHUILO HVWDEHOHFLGR

,QLFLDWLYD +RVSLWDO $PLJR GD &ULDQoD ,+$&

$  QLFLDWLYD +RVSLWDO $PLJR GD &ULDQoD ,+%$& EXVFD SURSRUFLRQDU D PmHV H EHErV
H[FOXVLYD GXUDQWH RV VHLV SULPHLURY PHVHV GH YLGD H D RIHUWD GH DOLPHQWRYV FRP
3DUD SURSYVLWRY GH DYDOLDomR GH XPD XQLGDGH GH PDWHUQLGDGH R Q~PHUR GH PXOEk
LQGLFDGRU TXDQWR j DGHTXDomR GD SURWHomR GD SURPRomR H GR DSRLR j DPDPHQWDoO!

$ ,+$& QmR p FDSD] GH JDUDQWLU TXH PXOKHUHVY TXH FRPHoDP D DPDPHQWDU H[FOXVLYDP
SHVTXLVDVY GHPRQVWUDUDP TXH PXOKHUHYVY FXMRV EHErV UHFHEHUDP DOLPHQWDomR FRPS
H[FOXVLYD $R HVWDEHOHFHU XP SDGUmR GH DPDPHQWDomR H[FOXVLYD GXUDQWH D LQWH
DPDPHQWDomR H[FOXVLYD PDLV GXUDGRXUD GHSRLVY GD DOWD 6H D HTXLSH GR KRVSLWDO
PHQRUHYV GR TXH GH DPDPHQWDomR RX TXH SUIWLFDV FRPXQLWiULDV SUHFLVDP GDU PIL
SUHVWDP FXLGDGRV SUp QDWDLY SDUD PHOKRUDU D RULHQWDomR UHODWLYD j DPDPHQWD

(VWDU TXDOLILFDGD H KDELOLWDGD FRPR +RVSLWDO $PLJR GD*&UI6D Q6 B QMQRVEB FD B WLLRH. MY

KWWSV VHL |DEUQGHL UA\R (BRAUS RMAIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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2 SURFHVVR GH TXDOLILFDomR FRPR +RVSLWDO $PLJR GD &ULDQoD HVWiIi GHVFULWR QD 3Rl
,QLFLDWLYD +RVSLWDO $PLJR GD &ULDQoD ,+$& FRPR HVWUDWpPJLD GH SURPRomR SURGR
kPELWR GR 6LVWHPD OQLFR GH 6D~GH 686

3(5),/ $66,67(1&,$/ ( &21&(,78%$d-2 '$6 $d®(6 'B/+(B6HB' F$/ $'-2 3(5(,5% 181(6 +($31
2+RVSLWDO (VWDEKDD BSG@HRV3pHEHIBYWLQDGR DR WUDWDPHQWR GH PpGLD HLFRWDWRES®HH!
TXDQWR HP FULDQoDV TXH UHTXHLUDP DWHQomR SURILVVLRQDO HVSHFLDOL]DGD PDWHUL
2IHUHFH DWHQGLPHQWR DRV XVXiULRV GR 686 TXH SURFXUDP D XQLGDGH SRU GHPDQGD H\
GH -DQHLUR DSUHVHQWDQGR FRQGLO}HV SRWHQFLDOPHQWH UHFXSHUIYHLV TXH VH EHQHII
2+RVSLWDO (VWDEKDD BG@HRV3HBBBAHUI SDSHO GH &HQWUR GH 5HIHUrQFLD H ([FHOrQFLD G
D gUQFLDVJIHQFRIBY FOtQLFDV
E 9UQFLDV JHQFRIDY LFIDW~ U
F $WHQomR FOUBADFDOMWLYBU HQWHQGHJIVHARS RO HBW R¥FRI GLRPGIR) WRT KHOHUDWHQGLPHQWRF B U H
GLDJQYVWLFR HVWDEHOHFLGR H 1LQG LIFD\WkR GHD QIH D G D] D RH\BMD EHOKBLPHQWR GH VI
DJHQGDPHQWR SUpPYLRIIQFHLP RDQMEBU GH XU

G 2EVWHWUtFLD GH DOWR ULVFR SRU JHVWDomR GH DOWR ULVFR HQWHQGH VH FRPR VHQ!
SRU FRPSOLFDo}HV TXH D PpGLD GDV JHVWDO}HV

H (PHQFLDV WUDXPiWLFDV UHIHUHQFLDGDV GR DPEKRQSMHWBHOD KRVSLWDODU IL[R RX PyYH
| OLFUREDUXWFRQVWUXWLYD GH UHLPSODQWH GH PHPEURY DPSXWDGRV RX PXWLODGRV SR
J ODWHUQLGDGH H 3Up QDWDO GH DOWR ULVFR

$VVLVWrQFLD QR +RVSLWRDODOMWDEXDO($BEIMR 3HU

'HYHUi SURYHU DWHQomR HP
D SUQFLD BrPHL FOtQLFD BEFXOWWR SHGLIWULFR H QHRQDWDO
E 3ROLWUDXPD DGXOWR SHGLIiWULFR H QHRQDWDO
F HUDSLD LQWHQVLYD DGXOWR SHGLIWULFR H QHRQDWDO

G OHGLFLQD LQWHUQD FDUGLRORJLD H HVSHFLDOLGDGHV FOtQLFDV SHGLDWULD QHRQD\
WUDXPDWRORJLD RIWDOPRORJLD

H 3HGLDWULD
I 2EVWHWUtFLD LQFOXLQGR
e $VVLVWrQFLD KRVSLWDODU GHVWLQD VH DR UHFHELPHQWR GH XVXiULDV GR 686 JHVW
GLD SbUbD UHDOL]DomR GH WUDWDPHQWRYVY RX SURFHGLPHQWRY REVWpWULFRV H HP QH
+RVSLWDODU GHYHUiI WDPEpP GLVSRQFGED $BWR X \GX IDLVDN QI BQRMRXGHPXD LQVWLWXLol
WUDQVIHUrQFLD GDV TXH QmR VH HQTXDGUHP QR SHUILO GD XQLGDGH GHVGH TXH DVV

e 1R VHWRU GH DWHFGDPERWRUMRUVHU DGRWDGRY RV SURFHGLPHQWRY GH DFROKLPHQW
SULRUL]DomR GRV DWHQWHNHQWRY PDLV XU

e $V XVXiULDV FRQWDUMR FRP DMVKXY®D® RO R X OCHNVISGILA ALFSFOL QDHIF XUVRYV KXPDQRYV HVSHF
GLDJQYVWLFR H WHUDSrXWLFD DWHQGHQGR jV GLVSRVL0Oo}HV GDV SRUWDULDV YLJHQWF

e $VVLVWrQFLD DPEXODWRULDO GH VHIXLPHQWR DV JHVWDQWHYVY H SXpUSHUDV HJUHVVI

e« 5HDOL]DomR GH H[DPHV GH DYDOLDomR GR EHR SHOMHDBW UVIWRW RRRWIOVDVRQRUDQMWHE RRF
KRUDYV

¢ BURFHGLPHIOQWRYV BHODFLRQDGRYV DRSI®MQAH MG RN QGWKR DAL IRDSDUWR RX SXHUSpULR LP
e« SERUWDPHQWR SUHYLVWR HP OHL

e &LWXD QHRQDWDO SDUD UHFpP QDWRYVY GXUDQWH R SHUtRGR GH LQWHUQDomR QD 87, 1F
OLQLVWPpPULR GD 6D~GH 4XDQGR QmR SXGHU VHU UHDOL]DGR QD XQLGDGH GHYHUi VHU

J &LIUWPOUIHUDO H HVSHFLDOLGDGHV
¢ 2UWRSHGLD H WUDXPDWRORJLD
e IHXURALKUQHXURWUDXPD LQFOXLQGR UDTXLPHGXODUHV H WUDXPDWLVPRYV
e &LUWXD SHGLIWUUQFIDDGH &RHL
e &LWXD YDVFXOQRLO HIn@PHL
e &LUXD WRUIFLFD JVIXBRHWHO] MLWIXXIPD H SHGLIWULFD
¢« S83URORJLD VXBRUWHJPBLWXWDXPD H SHGLIWULFD
e &LUXD RWRUWMUQFROGHr@BHL VXSRUDBHUBDLQXWUDXPD H SHGLIWULFD
e &LWXD SOiIVWLFD UHSDUDIGR UDU VX SWUWKPDFHUXHUGLIiWULFD

e &LWXD EXFRPD[LORIDFLDO®D MXSRQW WHUDKXIPDXH SHGLiIiWULFD
KWWSV VHL |DEUQGHL UA\R (BRAUS RMAIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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K OLFURFRUMFRQVWUXWLYD GH UHLPSODQWH GH PHPEURY DPSXWDGRY RX PXWLODGRYV SR

L ([DPHV GH DSRLR GLDJQYVWLFR H WHUDSIXWLFR

(QGRVFRSLD 'LJHVWLYD $OWD %DL[D H &RORQRVFRSLD
%URQFRVFRSLD 5tJLGD HJLO®H]tMIHIOD WXKSBXYRMHH BHEGXLWW ULFD
+HPRGLIiOLVH H GLIOLVH SHULWRQHDO SDUD XVXiULRV LQWHUQDGRYV
%DQFR GH 6DQJXH H RX XQLGDGH WUDQVIXVLRQDO

%DQFR GH OHLWH KXPDQR

BURFHGLPHQWRY GLDJQYVWLFRM RXVWHBRGO WWVSIUFRRVYV ¥ ORQDRNYV QHAHMWVIULRY SDUD DSRL

w T O TV O Z2 Z

$WHQGLPHQWR RGRQWROYJLFR SDUDHXDSIUL RYWIQGMLYPD BRY QD 8QLGDGH GH 7
&DSDFLGDGH LQVWDODGD KRVSLWDODU GR +($31
D /HLWRVJBQF PHBGXOWR

« 6DOD YHUGH = OHLWRYV

« 6DOD DPDUHOD # OHLWRYV

« 6DOD YHUPHOKD *# OHLWRYV

« &HQWURDGHD7 + OHLWRYV

«+ 6%+ OHLWRYV
E /HLWRVJGQIF(MHBHGLIWULFR
F /HLWRV GH (QIHUPDULD
¢« IHXURALW XU OHLWRYV

¢ 2UWRSHGLD +* OHLWRYV

®

/HLWRV GH (QIHUPDULD 3HGLIWULFR

T

/HLWRV GH 87, $GXOWR

/HLWRV GH 87, 1HRQDWDO

« 87,1+ OHLWRYV

« 8& &R * OHLWRYV

J /HLWRV GH 87, 3HGLiIWULFR

K 832 8QLGDGH 3yV RSHUDWYULD

L &OtQLFD PpGLFD

M &OtQUEBIFLU~U

N 6DODN FRV~U

O ODWHUQLGDGH GH DOWR ULVFR

« SORMDPHQWR FRQMXQWR * OHLWRYV
« SORMDPHQWR FRQMXQWR * OHLWRYV
6DODV GR &HQWUR 2EVWpWULFR

333 SUp SDUWR SDUWR H SXHUSpPULR
%DQFR GH OHLWH KXPDQR

&HQWUR GH ,RPBHQNIEBRRPSXWDGRUL]DGD 5HVVRQKQFLD 0DJQpWLFD 8OWUDVVR

- »n W O T

EUHDV GH DSRLR H VXSRUWH

« &HQWUDO GH ODWHULDO H (VWHULOL]DomR &0(
« 3DWULP{QLR

« 5RXSDULD

« $OPR[DULIDGR

« )DUPIFLD

« 5HIHLWYULR

« &R]LQKD

« ORUXH

KWWSV VHL |DEHUQGHL UA\R BROUS RMAIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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¢« $SEULJR GH 5HVtGXRV

e« +HOLSRQWR
¢« 6DODV DGPLQLVWUDWLYDV
$VVLVWrQFLD $PEXODWRULDO

2 VHUYLoR DPEXODWRULDO GHVWLQD VH j UHDOL]DomR GH FRQVXOWDV HVSHFLDOL]DGDV G
LOQWHUQDGRY H RX DWHIQ QEGR \Br@mP ) R& DSDH IGHHOMHY H[WHUQRYV UH IHUWRQF LGH/REWH STOXUHD DS |
RIHUWDGDV H UHJXODGDV H[FOXVLYDPHQWH SHOR &RPSOH[R (VWDGXDO GH 5HIJXODomR &(

$ FDSDFLGDGH LQVWDODGD p
D &RQVXOWYULRV GH VHIJXLPHQWR
E 6DOD GH YDFLQD
F 6DOD GH SURFHGLPHQWRYV

(VSHFLDOLGDGHR ®OWVRHQXKEGDYV HP

D 1HXURMALUXU
E 2UWRSHGLD H WUDXPDWRORJLD
F 2EVWHWUtFLD SDUD JHVWDo}HV GH DOWR ULVFR
G 1HRQDWRORJLD
H &UURWHUDO H HVSHFLDOLGDGHV SDUD VXSRUWHSDRMVXV¥RiIiULRVPB3WHQW®HG BWH ®ID W QILKID (
| &LIWPDUEXFRPD[LORIDFLDO
J OHGLFLQD LQWHUQD SDUD VXSRUWH DRV XVXiULRV DWHQGLGRV QD XQLGDGH
K S5LVFRLFIRU~U

$PEXODWYULR GH $SRLR HP 6D~GH

D 1XWULomR

m

JLVLRWHUDSLD H UHDELOLWDomR
F HUDSLD RFXSDFLRQDO
JRQRDXGLRORJLD

I ®

(QIHUPDJHP

3VLFRORIJLD
J 6HUYLoOR 6RFLDO
$VVLVWIrQFLD GR 6HUYLOR 6RFLDO

2 6HUYLoOR 6RFLDO VHUiIi SUHVWDGR TXDQGR QHFHVViIULR DRV XVXiULRV QRV GLDV ~WHLV
SURFHVVRVY GH UHJXODomR GRV SDFLHQWHYV

1R GHVHPSHQKR GH VXDV DWLYLGDGHV RV $VVLVWHQWHYV 6RFLDLY DGRWDP RV VHUYLORYV
5HDOL]DU D WULDJHP SULRUL]DQGR GHPDQGDV VRFLDLV TXH LPSDFWDP QR WUDWDPHQW
$WHQGHU SDFLHQWHY IDPLOLDUHV H DFRPSDQKDQWHYV

D

E

F 'LVFXWLU FDVRV FRP HTXLSH PXOWLSURILVVLRQDO

G 2ULHQWDU VREUH RV GLUHLWRV VRFLDLV H GH FLGDGDQLD
H

$UWLFXODU FRP D UHGH GH VD~GH H GHPDLV VHUYLoRY VRFLRDVVLVWHQFLDLV

,QWHUYLU HP VLWXDo}HV GH ULVFR H YXOQHUDELOLGDGH VRFLDO YLVDQGR R IRUWDOHF
J $FRPSDQKDU RV FDVRV PDLV JUDYHVY GH SDFLHQWHYVY UHLQFLGHQWHYV

K 5HJLVWUDU QR SURQWXiULR HOHWU{QLFR GR SDFLHQWH DV HYROXo0}HV VRFLDLV

L 3DUWLFLSDU GR SODQHMDPHQWR H HODERUDomR GH QRUPDV H URWLQDV GD XQLGDGH
6XSHUYLVLRQDU HVWIiJLR HP 6HUYLOR 6RFLDO

,GHQWLILFDU YtQFXORV IDPLOLDUHV H UHGH GH DSRLR

o z £

HULILFDU D UHGH UHIHUHQFLDGD SDUD DWHQGLPHQWR DR SDFLHQWH

P 5HDOL]DU HQFDPLQKDPHQWRY SDUD D UHGH VRFLRDVVLVWHQFLDO LVHQomR SDUD VHJIX
$X[tOXPQHUDELOLGDGH 3URJUDPD %ROVD )DPtOLD $X[tOLR )XQHUDO %HQHItFLR GH 3UHV
VRFLDL$? 'B9D SUySULD UHGH GH VD~GH 3URJIUD® RQER BriQERDEWI WY/ LOHVSQH. Do MR 3VLFRV
%iVLFD HQWUH RXWURYV

Q 5HDOL]DU HQFDPLINKDW I&QWERM HB\DIU B i WXWHHAHIHRQ'V RRIQDV BOK®LFD HQWUH RXWURYV

KWWSV VHL |DEUQGHL UA\R BROUS RMIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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R /RFDOL]DU H FRQYRFDU IDPLOLDUHVY UHVSRQViIiYHLVY RX UHGH GH DSRLR GRV SDFLHQWH
XQLGDGH GHVDFRPSDQKDGRYV

S $FLRQDU RV VHUYLoORV GH DSRLR j SRSXODomR HP VLWXDomR GH UXD

T 3DUWLFLSDU MXQWR FRP D HTXLSH PXOWLSURILVVLRQDO GR SURFHVVR GH QRIWIRNVFWDIE NI
FRQIRUPH IOX[R GH DWHQGLPHQWR j YLROrQFLD

U (ODERUDU UHODWYULRV H SDUHFHUHV VRFLDLV

$VVLVWrQFLD )DUPDFrXWLFD

$ IDUPIFLD GHYH SULPRUGLDOPHRWHBQ VW U OR FARPRLHDVGIDOMRU YD IRUPD GD /HL Q% G
QRUPDWLYDV TXH YLHUHP FRPSOHPHQWi ODV RX VXEVWLWXt ODV

(P FRQVRQKQFLD FRP D 5HVROXomR Q% GR &RQVHOKR )H G6QHALDOH® LD URIFLBU KP) RER
DVVLVWIQFLD WpFQLFD GR SURILVVLRQDO IDUPDFrXWLFR $ /HL Q% UDWLILFD WDO

GXUDQWH WRGR R KRUIULR GH IXQFLRQDPHQWR

6HQGR DVVLP R 6HUYLOR GH )DUPiIiFLD GHYHUi FRQWDU FRP R PtQLPR GH IDUPDFrXWLFR C
DRV 3DUKPHWURY 0tQLPRV SDUD 5HFXUVRV +XPDQRV UHFRPHQGDGRY SHOD 6RFLHGDGH %U

$ IDUPIFLD GHYH HVWDU UHJXODUL]DGD MXQWR DR &RQVHOKR 5HJLRQDO GH )DUPIFLD &5)
7TpFQLFD HP FRQIRUPLGDGH FRP D /HL Q2 H R ®HFNWIRYM>PhQRN @ 2 GR &))

2+RVSLWDO (VWDHEKDD $X@HRV3GHEBLID]HU FXPSULU D /HL Qz D TXDO GHWHUPLQD 1
VLPLODU VH GHVWLQD H[FOXVLYDPHQWH DR DWHQGLPHQWR GH VHXV XVXiULRV

2 6HUYLOR GH IDUPIFLD GHYHUi WHIDQHKNV/GRYR WMHRARYGHR FWRERLEDHEMHW RD DV HWDSDV GD $)
3ROtWLFD 1DFLRQDO GH OHGLFDPHQWRYV H 3ROtWLFD 1DFLRQDO GH $VVLVWrQFLD )DUPDFrX
H5HVROXomR OLQLVWpULR GD 6D~GH Q2 GH GH PDLR GH UHVSHFWLYDPHQWH

6HIXQGR D 5SHVROXomR GR 06 DV Do}HV GH $VVLVWrQFLD )DUPDFrXWLFD HQYROYHP '
PRGHOR GH SUIWLFD IDUPDFrXWLFD GHVHQYROYLGD QR FRQWH[WR GD $VVLVWrQFLD )DUPI
FRPSURPLVVRV H FRUUHVSRQVDELOLGDGHY QD SUHYHQomR GH GRHQoDV SURPRomR H UHF
IDUPDFrXWLFR FRP R XVXiULR YLVDQGR XPD IDUPDFRWHUDSLD UDFLRQDO H D REWHQomR (
YLGD

$ JDUDQWLD GR XVR UDFLRQDO H VHIJXUR GH PHGLFDPHQWRY GHYHUi VHU IRPHQWDGD DWU
*0 06 Qz TXH LQVWLWXL R 3URJUDPD 1DFLRQDO GH 6HJXUDQoD GR 3DFLHQWH 3163

SDFLHQWH HP VHUYLORVY GH VD~GH H 3RUWDULD Q2 GH GH VHWHPEUR GH GR OLQ
GHVWDFDQGR R BURWRFROR GH ,GHQWLILFDomR GR 3DFLHQWH H R 3URWRFROR GH 6HJXUD

'"HQWUR GHVWH FRQWH[WR GD $VVLVWrQFLD $WHQomR )DUPDFrXWLFD H 6HIJXUDQoD QR XV}
YROWDGDV SDUD DV %RDV 3UiWLFDV GH DUPD]J]HQDJHP H 'LVSHQVDomR GH PHGLFDPHQWRYV
LGHQWLILFDomR DYDOLDomR FRPSUHHQVMR H SUHYHQomR GH HIHLWRYV DGYHUVRV RX TXD
PHGLFDPHQWRY VmR TXHVW}HV UHOHYDQWHY SDUD D )DUPDFRYLJLOkKQFLD

D (YHQWRY DGYHUVRV FDXVDGRV SRU GHVYLRY GD TXDOLGDGH GH PHGLFDPHQWRYV
E ,QHIHWLYLGDGH WHUDSrXWLFD

F (UURV GH PHGLFDomR

G 8VR GH PHGLFDPHQWRY SDUD LQGLFDo}HV QmR DSURYDGDV QR UHJLVWUR

H 8VR DEXVLYR

I ,QWR[LFDo}HV H LQWHUDO}HVY PHGLFDPHQWRVDYV

&DEH DR 6HUYLOR GH )DUPiIiFLD PRQLWRUDU GH IRUPD DWLYD RV $OHUWDV GH )DUPDFRYLJL
VHIXUDQoD GRV PHGLFDPHQWRY FRPHUFLDOL]DGRYVY QR %UDVLO GH PRGR D SUHYHQLU R X

3buUD RV PHGLFDPHQWRY VXMHLWRV D FRQWUROH HVSHFLDO D XQLGDGH GHYH DWHQGHU [
3RUWDULD 696 06 Qz GH GH MDQHLUR GH H D 5HVROXomR 5'& $19,6% Q2 GH PDU

5DWLILFD VH TXH WDLV PHGLFDPHQWRY GHYHP VHU JXDUGDGRV VRE FKDYH RX RXWUR GLV
UHVSRQVDELOLGDGH GR IDUPDFrXWLFR

$GHPDLVY GHYH VHU H[LJLGD D HVFULWXUDomR HP /LYUR GH 5HJLVWUR (VSHFtILFR H HVWH
FRQIRUPLGDGH FRP D 5HVROXomR GR &RQVHOKR )HGHUDO GH )DUPiFLD HVWD GLVSH
GHOHJDomR GD UHVSRQVDELOLGDGH VREUH R FROQWUROH GRV UHIHULGRY PHGLFDPHQWRYV

$ DTXLVLomR GRV PHGLFDPHQWRY GD XQLGDGH GHYH VHU SDXWDGD QD JUDGH PtQLPD GH I

GD 6(6 5- FRQWHPSODP R HOHQFR GH PHGLFDPHQWRY SDGURQL]DGRYV SDUD XVR KRV
QHFHVVLGDGH FOtQLFD GRV XVXIHULRNQHFHQGRGRW KPHVYVYF@DEHENX LG RKVR BHULRN WERIW RO XN QMR
VXSUDFLWDGDV REMHWLYDQGR R XVRIUDFLREDOLBUR P HGLYHDR HEXNERHASNEOBIR ODXGR PRGH MR
YDORU WHUDSrXWLFR FRP EDVH QD PHOKRU HYLGrQFLD GHVWDFDQGR VHJIJXUDQoD HILFIiFL
GH )DUPIiFHWDDKBIrXWLFD GD SUySULD LQVWLWXLomR

&RQVWDWDQGR VH UHDO QHFHVVLGDGH RV LWHQV UHODFLRQDGRV QDV UHVROXO0}HV VXSU
$VVLVWIQFLD )DUPDFrXWLFD H ,QVXPRV (VWUDWpPJLFRV 6$),( EHP FRPR D DXWRUL]DomR ¢
GD 6(6 5-

6HUYLORVH¥XGIHO UIDU KRRV SEILD 76$'7

(VWHV 6HUYLORYVY GHVWLQDP VH j LQYHVWLJDomR GLDJQYVWLFDIR®REBHE/HUHD BXXKWLHFIAW HQ
XVXiULRV LQWHUQDGRY QR KRVSLWDO RV VHUYLoOoRYVY HVVHQFLDLY GHYHUmMR HVWDU GLVSR(

2V VHUYLORV GtREBDWDHLYVAWDO EXDD BX@HRV 3 WiiR3 1
KWWSV VHL |DEHUQGHL UA\R BRAS RMAIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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D 5DGLRORJLD FRQYHQFLRQDO GLJLWDO H H[DPHVY FRQWUDVWDGRYV DSDUHOKRYV IL[RV H
E

RPRJUDILD FRPSXWDGRUL]DGD VHP H FRP VHGDomR
F 8OWUDVVRQRJUDILD JREPOHHW HVSHFtILFD FRP
G 8OWUDVVRQRJUDILD REVWpWU'LRDS BRIRORFWYXIGW UADUIROYJLFR IHWDO
H &DUGLRWRFRJUDILD

(FRFDUGLRJUDPD WUDQVWRUIFLFR 'R@GSGHELGLPHQVLRQDO FRORULGR FRP
J'RSSOHDWFXODU DUWHULDO H YHQRVR

K'RSSOMUDQVIRQWDQHOD SDUD UHFpP QDVFLGRV GD XQLGDGH

L (QGRVFRSLD GLJHVWLYD DOWD H EDL[DJRBDDWXSRUWH DRV XVXiULRV LQWHUQDGRV H XI
(OHWURFDUGLRJUDPD

(OHWURHQFHIDORJUDPD

%URQFRVFRSLD UtJLGD H IOH[tYHO VRPHQWH SDUD LQWHUQDOomR

([DPHY ODERUDWRULDLY GH DQiOLVHV FOtQLFDV

M
N
o
p
Q ([DPHV GH DQDWRPLD SDWROYJLFD
R ([DPH73($SRWHQFLDO HYRFDGR DXGLWLYR GR WUEQER HERBRQMIR H PRGKRPHMRUFRPR % (
S )XQGRVFRSLD SDUD DYDOLDomR GD UHWLQRSDWLD GD SUHPDWXULGDGH
T 5HVVRQKQFLD ODJQpWLFD

2 6HUYLOR GH 5HVVRQRPRUIDDODDQHRAFOWDPGRUL]DGD 8OWUDVVRQRJIUDILD H (FRFDUGLRJUEL
SURILFLIQFLD SDUD UHDOL]DomR GRV H[DPHV GH 'LDJQyVWLFR SRU ,PDJHP FRPSDWtYHLV F
6,$ 686 H QD &0ODVVLILFDomR %UDVLOHLUD +LHUDUTXL]DGD GH 3URFHGLPHQWRY OpGLFRV

7TRGRYVY RV UHVXOWDRRRIGD IHPDRRVSGIWDGRUL]DGD GHYHUmMR VHU VXEPHWLGRY j UHYLVmMR (
%UDVLOHLUR GH 5DGLRORJLD

$SRLDU H LQWHJUDU R FRPSOH[R UHJXODGRU GD 6(6 5- H RX R SRU HOD LQGLFDGR UHVSHI

$ &2175%'$ PDQWHUiIi DJHQGD H[WHUQD UHJXODGD SHOD &HQWUDO (VWDGXDO GH 5HJXODom

7RPRJUDILD &RPSXWDGRUL]DGD FRP H VHP FRQWUDVWH FRP VHGDomRRB SIGHRICRVR BRJI U B R

XQL H ELGLPHQ®RBISSEHRORRREBER H HVWXGR YDVFXODU SHULIpULFR (QGRVFRSLD GLJHVWLYD I
6HUYLORV GH $SRLR H 2XWUDV ,QVWDODO}HV

2+RVSLWDO (VWDHEKDD $X@HRVIFHR@ID FRP RV VHIXLQWHY VHUYLoRV GH DSRLR

D )DUPIFLD

E 2XYLGRULD

F 6HUYLOR 6RFLDO

JLVLRWHUDSLD

I ®

JRQRDXGLRORJLD

3VLFRORJLD

[

MUDSLD 2FXSDFLRQDO

~

I1XWULomR LQFOXtGDV QXWULomR HQWHUDO H SDUHQWHUDO

-

/I DERUDWYULR GH DQiOLVHV FOtQLFDV

$JrQFLD WUDQVIXVLRQDO H GH KHPRFRPSRQHQWHYV

&HQWUDO GH ODWHULDO (VWHULOL]DGR

6HUYLoOR GH 5RXSDULD

$OPR[DULIDGR

6HUYLORVY GH +RWHODULD

$UTXLYR GH BURQWXiULRV GH 8VXiULR 6$0(

(QIHQKDULD &OtQLFD PDQXWHQomR SUHGLWLYD SUHYHQWLYD H FRUUHWLYD GH HTXLSI
ODQXWHQomR 3UHGLWLYD 3UHYHQWLYD H &RUUHWLYD GH (TXLSDPHQWRYV

ODQXWHQomR 3UHGLDO DOYHQDULD HOpWULFD KLGUiIXOLFD iJXD HVJRWR H &RQIRL
&HQWUR GH HVWXGRV H DXGLWYULRYV

s < c 4w ®mO TV O z Z

8QLGDGHV $GPLQLVWUDWLYDYV UHFXUVRV KXPDQRV DGPLQLVWUDOmR GH SHVVRDO IDW

KWWSV VHL |DEHUQGHL UA\R BROS RMIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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6HUYLORV (VSHFtILFRV

1R TXH VH UHIHUBLBRFVHXYYILbR BHFRQVWUXWLYD SDUD 5HHPIS®D®NWH $H SX\V B GO NVNVDXOE RBEHD |

¢« $ &2175%'$ GHYH DVVHJXUDU D FRQWLQXLBDGHHE R GHWMY KWR BH DD BDRFHIUXIODQWH H Uk
PXWLODGDV SRU WUDXPD 3DUD WDQWR SUHVWD UJLHRUM VSRV LFpGLL]DRE\R H DRIWDQ B BAHPH@LY
HPBWQFLDLY H VHFXQGiULDV HP SDFLHQWHY TXH VRIUHUDP DPSXWDo}HV GR DSDUHOKR
TXDOTXHU SDUWH GR (VWDGR GR 5LR GH -DQHLUR

e 2 WUDWDPHQWR GDV DPSXWDo}HV WUDXPiWLFDV DSUHVHQWD FDUDFWHUtVWLFDV SHFXC
UHDOL]DomR GR SURFHGLPHQWR GH UHLPSODQWH 2V FDVRV TXH HQYROYHP PmR DQWF
DSyV R DFLGHQWH 3RUWDQWR p IXQGDPHQWDO TXH H[LVWD XP SURWRFROR GH DWHQC
QDV iUHDV FOXQRFWO W GBIpPLEBPUSUHVHQoOD GH HTXLSHM RPRIPVH KIBBU GO f LD HHP[ HPR X WriRIR LAURX & L
SDUD R VXFHYNVNRVQ®Y FHURSYODQWH

e $ &2175%'$ GHYH SUHYHU D GLVSRQLELOL]DomR GH GXDV HTXLSHV TXH IDUmR URGt]L
VHPSUH TXH QHFHVViIULR SDUD SURQWR DWHQGLPHQWR GH FDVRV GH DPSXWDomR SyV
DQR $V HTXLSHV GHYHP WHU H[SHULrQFLD SUIWIDFG H WHIDRRH DB/ CHYMEER K BRIV R B HRG.LFIJ
SDUD UHLPSODQWH GH PHPEURYV

e 2 FKHIH GD HIXIRHV LURAWUI WHUiIi DXWRQRPLD SDUD GHFLGLU VREUH D LQGLFDomR H D F
SURFHGLPHDMRR FHWRIXYHU QHFHVVLGDIGH &HR V HLE@W RMXYEVEHmE Ry W vQ LFRDE IDUW R R DFRA_M XGL
GR FDVR DWp VXD UHVROXomR

e $ &2175%'$ GHYHUIiI IRUQHFHU RILRRFWMUXH NEWRBROD-FPUFURYDVFXODU SDUDRFRV HDPILEERER
HPBMQFLDLY H HOHWLYRYV

1RYDV HVSHFLDOLGDGHRJG B ADNVHIQ\GI HPFHLDW R H SU
6H DR ORQJR GD H[HFXomR GDV HWIPRL G B GH{YHWH Q PFD R G B INRMPRMHARU RBRX \DH &I 2R X5IRU UH’
RXWURV WLSRVY GH DWLYLGDGHYVY VHMD SHOD LQWURGXomR GH QRYDV HVSHFLDOLGDGHYV P
SHOD LQWURGXomR GH QRYDVY FDWHJRULDYV GH H[DPHV ODERYBWRD O D(MXV HEVXNDIDV $DGGHHRY BFERDH

D DSURYDomR GD 6(6 5- DSyV DQiOLVH WpFQLFD VHQGR TXDQWLILFDGDY VHSDUDGDPHQWH
GLVFULPLQDGD H KRPRORRDE®L /'WYR DR/ ERDWUDWR GH *HVWmMR

32/E7,&% 1$&,21%/ '$ +80%$1,=$d-2 31+

$ BROtWLFD 1DFLRQDO GH +XPDQL]DomR 31+ ODQoDGD HP EXVFD S{U HP SUIWLFD RV
QRV PRGRV GH JHULU H FXLGDU

9LQFXODGD j 6HFUHWDULD GH $WHQomR j 6D~GH GR OLQLVWpULR GD 6D~GH D 31+ FRQWD F
PXQLFLSDLY GH VD~GH $ SDUWLU GHVWD DUWLFXODomR VH FRQVWURHP SURFHVVRV FROH
LQRYDO}HV QRV PRGRV GH ID]JHU VD~GH

$ KXPDQL]DomR SURS}H XP FRQMXQWR GH Do}HV LQWHJUDGDV TXH YLVDP PXGDU VXEVWDQI
PHOKRUDQGR D TXDOLGDGH H D HILFiFLD GRV VHUYLoRV KRMH SUHVWDGRV SRU HVWDV LQ"
XVXiULR GRV SURILVVLRQDLY HQWUH VL H GR KRVSLWDO FRP D FRPXQLGDGH

2 JUDQGH Q~PHUR GH LQLFLDWLYDYV GH KXPDQL]DomR HP DQGDPHQWR QRV KRVSLWDLV GD
PXGDQoD QD IRUPD GH JHULU D UHODomR HQWUH XVXiULR H SURILVVLRQDO GH VD~GH H QC

'"HVVD IRUPD D XQLGDGHDGMHPYRUWLHQFEPH GROBD PrV R UHVXOWDGR GRV LQGLFDGRUHV QmR
PDLO LQGLFDGRUHVKXPDIQQ]DFDR#DPBLOHWVR/®OWDU TXH HVVHV LQGLFDGRUHY QmR SRVVXH

$VVLVWIQFLD
O~VLFD DPELHQWH QDWW SIOD GOWHQ\AH O

$ XQLGDGH GHYHUi SURYLGHQFLDU P~VLFD DPELHQWH QDV 87,V DWUDYpV GH GLVSRVLWLY
FRQWULEXL GH IRUPD FRPSOHPHQWDU DR FXLGDGR H DX[LOLD QR SURFHVVR GH UHFXSHUD

$FROKLPHQWR

D RGR XVXiULR TXH HQWUDU QD XQLGDGH GHYH VHU DFROKLGR SRU XP SURILVVLRQDO GH
UHDOL]DQGR D SULPHLUD DERUGDJHP /RJR WRGR XVXiULR TXH GHU HQWUDGD QR KRVSLWL

E RGR XVXiULR TXH DFHVVH D XQLGDGH HP EXVFD GH DWHQGLPHQWR GHYHUi UHFHEHU XPL
KRUD QR DFROKLPHQWR

F '"HYLGR D DWXDO SDQGHPLD D HTXLSH GR DFROKLPHQWR GHYHUiIi DIHULU D WHPSHUDWXI
DGPLQLVWUDoOomR H DPEXODWYyULR GHYHUmMR GLVSRU GH XP WpFQLFR GH HQIHUPDJHP SDU

G )LFDREBLGD D SHUPDQrQFLR GR PPBVFRIGHMIMNR GH ULVFR $ FODVVLILFDomR GH ULVFR p
$ VXBDWDL]DomR p DWRRHI[NYUXKR QDPRRGRIKMDAM I GR SULYDFLGDGH QR DWHQGLPHQWR

H7RGD FULDQoD TXH GHU HQWUDGD QD XQ L & DLG/H LGRHYDHAR iHYB W BRGHE WV HILF R BIHY @ BPRRSER PR LS
| $ 8QLGDGH GHYHUi PDQWHU XPD HTXLHHHJBHOXKRROKLPHQWR QR (L[R $]XO H 9

o« (TXLSH $&&5 +($31 (L[R $]XO #* $GXOWR H SHGLiWULFR

HQIHUPHLURV H WpFQLFRV GH HQIHUPDJHP

e (TXLSH (HUPBOKR

WpFQLFRV GH HQIHUPDJHP

KWWSV VHL |DEHQGHL UMNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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$WHQEZmMRHUFHLUR HQIHUPHLUR GHYHUi UHYH]DU QDV GXDV FODVVLILFDo}HV GH ULVFR DG.
YLROrQFLD (VWH 5+ LAAIRORBORRG R YHWSWRVLWLYR GR $&&5 FRQIRUPH D 3ROtWLFD 1DFLRC

J $&&5 ODWHUQLGDGH
e (TXLSH $&&5 +($31 ODWHUQLGDGH + $GXOWR H SHGLiWULFR
HQIHUPHLUR H WPpFQLFR GH HQIHUPDJHP
2%6$ XQLGDGH GHYHUi WHU I0X[R H[FOXVLYR SDUD DWHQGLPHQWR D JHVWDQWH
+RWHODULD +RVSLWDODU
2 FRQFHLWR GH +RWHODULD HVWi EDVHDGR QD LGHLD GH UHFHEHU EHP GH DFROKHU GH II
FRPR MXQomR GRV VHUYLORYV GH DSRLR TXH MXQWRY DRV VHUYLoRV HVSHFtILFRV IRUQHFI
LQWHUQDoOmR
5HODFLRQDQGR DR FRQFHLWR GH $PELrQFLD QR TXH GL] UHVSHLWR DR HVSDoR FRQIRUWI
+RVSLWDODU EXVFD RIHUHFHU FRQIRUWR SDUD RV WU D E DOKRFRAMR/ GHX¥KX iRJH G KR D GpPV & R
KRVSLWOD®BMDQGR DSHUIHLORDU UHFXUVRVY DWHQGLPHQWR KXPDQL]DGR DFROKHGRU H U
S~EOLFR VHUYLOR GH OLPSH]D VHUYLOR GH ODYDQGHULD URXSDULD SDUD PHOKRU GHVF
$ +RWHODULD +RVSLWDODU WHP FRPR SURSRVWD UHYLWDOL]DU D UHODomR FRP XVXiULR
WUDWDPHQWR GD GRHQoOD 2QGH RV EHQHItFLRY WUD]JLGRV SRU SHTXHQDV PXGDQoDV FRVYV
VLIJQLILFDWLYR QDV SUIWLFDV GH KXPDQL]DomR GD LQVWLWXLomR UHVXOWDQGR HP WRWI
RSHUDFLRQDO GD RFXSDomR KRVSLWDODU FRP ILQDOLGDGHV GH DXPHQWDU R PHLR GH SU
2EMHWLYRV GD +RWHODULD +RVSLWDODU
¢« 2IHUHFHU DRV XVXiULRV FRYGLYWQELDEMAJXKWYWROD H TXDOLGDGH QR DWHQGLPHQWR
« 5SHDOL]DU PXGDQoDV QRV HVSDoRV GDV XQLGDGHV FRQIRUPH FRQFHLWRV GH DPELrQFL
« 2UDQL]DU PXGDQoDV QRV SURFHVVRV GH WUDEDOKR GH IRUPD D SURYHU PHOKRULDV ¢

e« &DSDFLWDU RV FRODERUDGRUHY QmR DVVLVWHQFLDLY GH IRUPD D SRWHQFLDOL]DU Do
R XVXiULR

e OHQVXUDU GDGRV TXDQWLWDWLYRYVY GRV VHUYLORY SUHVWDGRYV RV LQGLFDGRUHV HVW
PXGDQoDV H DYDOLDU D H[HFXomR GDV Do}HV SODQHMDGDV GXUDQWH XP SHUtRGR GH \
OLPSH]D WHUPLQDO OLPSH]D FRQFRUUHQWH URXSDULD RXYLGRULD H PDQXWHQomR

e $SFRPSDQKDU D DTXLVLomR GH PRELOLIULRVY HTXLSDPHQWRYV HQ[RYDLV HQWUH RXWUR"
4XDQWR j RSHUDFLRQDOL]DomR

3DUD RSHUDFLRQDOL]DomR GD +tRWHODULD +RVSLWDODU p QBE@HMW RVDVX FHRDWNPRQD GRR

+RWHODULD ORFDO TXH SRU VXD YH] GHYHUiI UHDOL]DU VXDV Do}HV FRQIRUPH GLUHWUL]H
7pFQLFD GH +XPDQL]DomR H D 6XSHULQWHQGIQFLD GH 8QLGDGHV 3UySULDV ,QVWLWXWRYV

)LIXUD + 2UJDQRJUDPD 6HUYLORV GH $SRLR
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YRQWH $667+ $VVHVVRULD 7pFQLFD GH +XPDQL]DomR

D +LJLHQH H /LPSH]D
¢ 3UHVWDU VHUYLOR GH OLPSH]D H GH VXSHUItFLHVY HP VHUYLoORVY GH VD~GH YLVDQGR P
XQLGDGH FRP D GLVSRQLELOLGDGH GH PmR GH REUD HTXLSDPHQWRYV IRUQHFLPHQWR
JHO SURGXWRYV VDQHDQWHY GRPLVVDQLWiIULRY PDQXWHQomR GH MDUGLQV EHP FRPF
¢ 2 VHUYLOR GH KLJLHQH OLPSH]D H GHVLQIHFomR GHYHUi HYWDU EDVHDGR QR 0DQXDO

¢« J)RUQHFLPHQWR GH PDWHULDLY GH HVFULWYyULR SDUD R FRQWUROH GH IRUPXOIiULRV Ul
QHFHVVIULRYV DR IXQFLRQDPHQWR GR VHUYLOR

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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E /DYDQGHULD H 5RXSDULD

¢« 5HDOL]DU R SURFHVVDPHQWR GH URXSDV GH VHUYLoRVY GH VD~GH FRPSUHHQGHQGR HH
FRQGLo}HV GH XVR FRQIRUPH FRQWUDWR FRP D HPSUHVD SUHVWDGRUD GH VHUYLoR Q

e (Q[RYDO +RVSLWDODU p R FRQMXQWR GH URXSDV XWLOL]DGDV SHOR KRVSLWDO FRP D
DVVLP YLVDQGR R PHOKRU DWHQGLPHQWR GRVY VHWRUHV H DRV XVXiULRV VROLFLWDP
VHMD HILFD] 2FDVLRQDQGR FRQIRUWR VHJXUDQoD QD OLPSH]D H GHVLQIHFomR GXUDI
GH ODYDJHP

e $ GLVWULEXLomR GH HQ[RYDO KRVSLWDODU SDUD RV XVXiULRV HP LQWHUQDomR GHYHL
FREHUWRDPLVROD RX SLMDPD WRDOKD GH EDQKR FRQWHPSODQGR R PtQLPR GH GXD

e 6HWRU GD URXSDULD GHYHUiIi IRUQHFHU PmR GH REUD HVSHFtILFD D FDGD IXQomR DX[I

e J)RUQHFLPHQWR GH PDWHULDLY GH HVFULWYULR SDUD R FRQWUROH GH IRUPXOIULRYV Ul
QHFHVVIULRY DR IXQFLRQDPHQWR GR VHUYLOR

F BIJLOKQFLD 3DWULPRQLDO

e $ VHIXUDQoOD SDWULPRQLDO WHP FRPR REMHWLYR SUHYHQLU SHUGDV FDXVDGDV SRU I
DPELHQWHYV LQWHJULGDGH ItVLFD GH SDFLHQWHY FRODERUDGRUHV H GHPDLV YLVLWD
SDWULP{QLR PDWHULDO KRVSLWDODU

e $OpP GDV DWULEXLO}HV DGPLQLVWUDWLYDVY R FRODERUDGRU GHYHUi FRQWURODU D P
SHVVRDV H YHtFXORYV QDV GHSHQGrQFLDV H iUHDV GH ,QVWLWXLomR SUHVWDU LQIRUP
LQVWLWXLomR

G ODQXWHQomR

e 5HDOL]DU R VHUYLOR GH PDQXWHQomR SUHYHQWLYD H FRUUHWLYD VHUYLORV GH UH3I
HTXLSDPHQWRY DVVRFLDGRV D EDL[D H PpGLD WHQVmMR JHUDGRIU B HIWDBSREH: IDVGIE HR-H
GH SUHYHQomR H FRPEDWH D LQFrQGLR ,WHQV HVWDEHOHFLGRY FRQIRUPH GHWHUPLQ
6D~GH

H 1XWULomR H 'LHWpWLFD

¢ J)RUQHFHU JrQHURV H SURGXWRYVY DOLPHQWtFLRY HVWRFDJHP SUHSDUR PDQLSXODomtF
DOLPHQWRY FRPSOHPHQWDUHY FRP GLVSRQLELOL]DomR GH PmR GH REUD TXDOLILFDGD
$OLPHQWDOmMR H 1XWULomR 8%$1 HP TXDQWLGDGH QHFHVViIiULD D SHUIHLWD H[HFXomR C

e $ (PSUHVD UHVSRQViIYHO SHOD 1XWULomR GHYHUi IRUQHFHU DOLPHQWDoOomR SDUD RV S|
FRODERUDGRUHYVY GHVMHMXP DOPRoR PHUHQGD MDQWDU SDUD DFRPSDQKD®MYH/UIiGA
GH SURWHtQD VXFR H VREUHPHVD SDUD WRGRV RV FRQWHPSODGRV SDFLHQWH FROD

e 5HDOL]DU FDUGISLRY SDUD DV GDWDV IHVWLYDV SDUD WRGRVY RV FRQWHPSODGRV SHO
OLEWWSY VIZZXEH BW IRYXP FRGH ORVWUDUSUTXLYR SKS"& O]JN O]JN &

I SHFHSomR

e« 5HDOL]DU R DWHQGLPHQWR GH IRUPD HGXFDGD JHQWLO H REMHWEIRDWKXRIDQSERILV QLR
DWHQGLPHQWR FRP SUHVWH]D DWHQomR H HGXFDomR

e &RQKHFHU D ,QVWLWXLomR VHWRUHV H[LVWHQWHY H IXQFLRQDQWHY SHUILO H URWLC
XQLGDGH KRODEDWKODUHP HTXLSH H FRRSHUDU FRP RV RXWURV VHWRUHV

J AOHIRQLD
e« 5HDOL]DU DWHQGLPHQWR WHOHI{QLFR FRP FRUWHVLD IDODU GH IRUPD FODUD H REMH

$MXGDU D UHVROYHU VHX SUREOHPD GD PHOKRU IRUPD SRVVtYHO VDEHU RXYLU H LQIF

&RQKHFHU D ,QVWLWXLomR VHWRUHV H[LVWHQWHYV H IXQFLRQDQWHYVY SHUILO H URWLC
XQLGDGH KRVSLWDODU

K ODTXHLURYV

5HDOL]DU R DWHQGLPHQWR FRP FRUWHVLD SUHVWH]D H DWHQomR WUDQVSRUWDU R >

$X[LOLDU R XVXiULR DFRPSDQKDQWH H RX SURILVVLRQDO GH VD~GH WUDQVSRUWDU R
e $X[LOLDU QD WUDQVIHUrQFLD GR XVXiULR GR WUDQVSRUWH SDUD D FDGHLUD H RX PDF
L &DPDUHLUD
e =HODU SHOD DUUXPDomR GRV OHLWRV H GLVSHQVDomR GR HQ[RYDO KRVSLWDODU
e 5HDOL]DU FKHFN OLVW GH FRQIRUPLGDGH GR OHLWR H VROLFLWDU PDQXWHQomR RX U
e &RPXQLFDU R VWDWXV GR OHLWR EORTXHLR DOWD WUDQVIHUrQFLD H DGPLVVmMR DR
e $FLRQDU D HTXLSH $6* SDUD KLJLHQL]DomR GR OHLWR DSyV DOWD H RX SURFHGLPHQW
e S5HDOL]IIDWDIBYMR GR HQ[RYDO PRQWDJHP GRV NLWV GH HQ[RYDO DWUDYpV GR FHQVR
e« &RQWURODU D VDtGD GR HQ[RYDO GR VHWRU GD URXSDULD H VXD FLUFXODomR QRV VH
3HUILO SURILVVLRQDO GR FRRUGHQDGRU GH +RWHODULD +RVSLWDODU
¢ 6HU SURILVVLRQDO FRP IRUPDomR HP HQVLQR VXSHULRU

KWWSV VHL |DEQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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([SHULrQFLD FRPSURYDGD GH D QRRRHG HQ IV¢hOR WpF @ RV IGHDWVIDWY LoRY GH VD~GH RX J

e e REULJDWYyULR SRVVXLU HVSHFLDOL]DomR HP +RWHODULD KRVSLWDODU
$WULEXLO}HV GR FRRUGHQDGRU GH KRWHODULD KRVSLWDODU QD XQLGDGH GH VD~GH
e SUWLFXODU FRP D 'LUHomR GD XQLGDGH H 6(6 DV PXGDQoDV QHFHVViIULDYV
¢ 6HU UHIHUrQFLD SDUD RV SURILVVLRQDLY GD XQLGDGH HVWDU VHPSUH LGHQWLILFDGR

e ORQLWRUDU RV VHUYLORVY SUHVWDGRYVY UHODFLRQDGRVY DR FRQIRUWR H VHIJXUDQoD GR
DWHQGLPHQWR DR S~EOLFR H KXPDQL]DomR

e« 3URSRU PXGDQoDV GH IOX[RVY FDVR VHMD QHFHVViIULR H LQWHUPHGLDU RV VXEVtGLRV
¢« &ULDU SDUFHULD FRP &&,+ SDUD SURPRomR GH WUHLQDPHQWRY RULHQWDo}HV DRV FRI
e« 5HDOL]DU GLDULDPHQWH YLVLWD QRV VHWRUHY GH LQWHUQDomR FRP ROKDU FUtWLFR

e SHSRWWDDRYV ILVFDLV GH FRQWUDWR VHPSUH TXH VH ILIJHU QHFHVVIULR

e &8RQKHFHU R FRQWH~GR GRV FRQWUDWRY TXH HVWmR VREUH VXD JHUrQFLD

e 'LVFXWLU H HIHWXDU DV VXJHVW}HV IRUQHFLGDYVY SHOR *UXSR GH +RWHODULD GD 6(6

e 6HU HOHPHQWR GH PRWLYDomR SDUD DV HTXLSHVY PDQWHQGR UHODFLRQDPHQWR VDXGi
e 6HU FULDWLYR EXVFDQGR FRQKHFLPHQWR HP OHLWXUDV H SHVTXLVD SDUD HQULTXHFF

e SUWLFXODU FRP 'LUHomR *HUDO RX TXHP IRU GH UHVSRQVDELOLGDGH D SDGURQL]Dom
HVWDEHOHFLGR SHOD 6HFUHWDULD (VWDGXDO GH 6D~GH

« 3URPRYHU FDSDFLWDomR GRV SURILVVLRQDLY DGPLQLVWUDWLYRV SDUD DWHQGLPHQWI
« 2UDQL]DU H GLVSHQVDU NLWV GH HQ[RYDO
« 'LVSRQLELOL]DU OHLWRV FRP FROFKmMR H WUDYHVVHLURYV KLJLHQL]DGRYV

e &ULDU RWLPL]DU HVSDoRV H DPELHQWHY GH FRQYLYrQFLD TXH IDYRUHoDP H FRQWULEX
LPSDFWR GR DPELHQWH LQWUD KRVSLWDODU

e 6ROLFYWPIUH TXH QHFHVVIULR FRPXQLFDomR YLVXDO FRQIRUPH SDGUmMR GD 6(6
e SUWLFXODU FRP D 'LUHomR UHIRUPDV QHFHVVIULDV FR]JLQKDV UHIHLWYULRV EDQKHLU
e SHDOL]DU GLDULDPHQWH YLVLWD QRV VHWRUHYV GH LQWHUQDomR FRP ROKDU FUtWLFR
e PSODQWDU SURMHWRY GH VXVWHQWDELOLGDGH QD XQLGDGH FRP SDFWXDomR FRP D +
e SHSRWWDDRYV ILVFDLVY GH FRQWUDWR VHPSUH TXH VH ILIJHU QHFHVVIULR
e &8RQKHFHU R FRQWH~GR GRV FRQWUDWRY TXH HVWmR VREUH VXD *HUrQFLD
¢« 6HU HOHPHQWR GH PRWLYDomR SDUD DV HTXLSHY PDQWHQGR UHODFLRQDPHQWR VDXGi
e 6HU FULDWLYR EXVFDQGR FRQKHFLPHQWR HP OHLWXUDV H SHVTXLVD SDUD HQULTXHFF
1~FOHR GH $WHQGLPHQWR j )DPtOLD 18%)
$ HPHQFLD p XP VHWRU FRP XP IOX[R GLIHUHQFLDGR QR KRVSLWDO SRLV SRVVXL SURWRFR
(VVH IRFR QD GRHQoD H WUDWDPHQWR FRORFDP R SDFLHQWH H D HTXLSH GH VD~GH HP SU
$FROKLPHQWR j )DPtOLD p REULJDWyULRRIRY KK RMEAL WRRPR REMISWVYRHD HPAWLU D SDUWLFI
LQIRUPDoO}HVY FODUDV H ILGHGLJQDV VREUH FDGD SURFHVVR HQIUHQWDGR SHOR SDFLHQWFH
2EMHWLYR GR Q~FOHR
e $FROKHU RV IDPLOLDUHY GH WRGRYV RVJSDFLMH HVAWD D)XGHR RKU@HR RH QAWUIDIG@DGIR W PHBWD F L H
SURFHGLPHQWR JUDQGHVY WUDXPDV HWF SbUD TXH UHFHEDP RULHQWDoO}HV EiVLFD
DGPLQLVWUDWLYDV H DFROKLPHQWRY GDV SRUWDV GH HQWUDGD GHYHP HVWDU RULHQ
e *DUDQWLU R VLIJLOR H SULYDFLGDGH GDV LQIRUPDoO}HV IRUQHFLGDVY GXUDQWH R DWHQ(

e *DUDQWLU TXH D IDPtOLD WHQKD DFHVVR jV LQIRUPDoO}HV FOtQLFDV IRUQHFLGDV SHOD
VHU FRPXQLFDGBV BSHRORWIBQWH TXH VH WHQKD XPD DERUGDJHP FODUD H REMHWLYD

« *DUDQWLU TXH WRGDV DV QRWtFLDV GLItFHLVY H[FHWR &7, TXH VmR WUDQVPLWLGDV S
VDOD GR 18%)

e $VVHJIXUDU TXH GDV IDPtOLDV TXH SURFXUDP LQIRUPDOQHYDGRHDM IRQBALR G Q WRDE HQRI

e 83WLOL]DU R ODQXDO GH $FROKLPHQWR j )DPtOLD FRPR EDVH jV LQIRUPDoO}HV D VHUHP S
S5HTXLVLWRYV PtQLPRV QHFHVVIULRYV

e '"HVLIJQDU HVSDOR ItVLFR DGHTXDGR FRP ORFDOL]DomR GH IiFLO DFHYMRFL®PEULJDWRULD

e *DUDQWLU TXH R HVSDoR SRVVXD RV UHTXLVLWRYV PtQLPRV FRQIRUPH RULHQWDomR GD
FRPXQLFDomR GH QRWtFLDV GLItFHLVY H yYELWRYV

e *DUDQWLU HVSDOR ItVLFR DGHTXDGR SDUD UHFHEHU H DFROKHU IDPLOLDUHV FXLGDGRL
WHOHIRQH EHEHGRXUR DU FRQGLFLRQDGR H OD\RXW FRQIRUPH PRGHOR GD 6(6

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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« OLDELOL]DU R 0DQXDO GR $FRPSDQKDQWH FRQIRUPH PRGHOR 6(6

e 2 VHWRU GHYH HVWDU LQIRUPDWL]DGR D ILP GH JDUDQWLU R IRUQHFLPHQWR GH GDGR
+XPDQL]DomR

e *DUDQWLU XPD HVWUXWXUD GH UHFXUVRV KXPDQRV QR SHUtRGR GH KRUDV FRP QR P

e 7RGRV RV SURILVVLRQDLY GHYHP HVWDU FDSDFLWDGRW® @GO DDMRVXGLY FGH ORRPHD WRR @ WH
FRQIRUPH RULHQWDomR GD $VVHVVRULD 7pFQLFD GH +XPDQL]DomR

« (VWDEHOHFHU XPD HTXLSH PDWULFLDO GLiULD FRP VHUYLoORY DVVLVWHQFLDLV OpGLFR
$V DWLYLGDGHV GR FRRUGHQDGRU GHYHUmMR HVWDU FRQIRUPH R 0DQXDO GH $FROKLPHQW
D 3Up UHTXLMLWRV DR FDU

« *UDGXDomR QDV iUHDV GH VD~GH HQIHUPDJHP SVLFRORJLD RX VHUYLo0R VRFLDO

¢« &RQKHFLPHQWR H H[SHULrQFLD QD 3ROtWLFD 1DFLRQDO GH +XPDQL]DomR

e &RQKHFLPHQWR H H[SHULIQFLD HP JHVWmMR H LQGLFDGRUHVY HP VD~GH
E 3HUILO FRPSRUWDPHQWDO GHVHMiYHO

e« /LGHUDQoD VDEHU WUDEDOKDU HP HTXLSH SRVVXLU ERD FRPXQLFDomR YHUEDO H HVF
DWLYLGDGH

$V GHPDLVY FDWHJRULDY GHYHUmMR VHJXLU SHUILO H DWULEXLo}HV GHVFULWRY QR 0DQXDO
'LUHWUL]JHVY GRVY DWHQGLPHQWRYV
e (VWDEHOHFHU YtQFXOR FRP R IDPLOLDU H RX UHVSRQViIYHO D ILP GH WRUQi OR VXMHL
e« ODQWHU DWXDOL]DGR FHQVR GH LGHQWLILFDomR GRV SDFLHQWHYV

e QWHLMW IR GLDIJQYVWLFR LQLFLDO HVWDGR JHUDO GR SDFLHQWH H UHJLVWURY QR ERC
LQIRUPDO}HV TXH VMR SHUWLQHQWHY QDTXHOH PRPHQWR RX DFLRQDQGR D HTXLSH PD)

e $SFROKHU H RULHQWDU RV IDPLOLDUHV H RX UHVSRQViIYHLVY TXDQWR DR IOX[R GH DWHQ:
$FRPSDQKDQWH FRP RV KRUIULRV GRV VHUYLORV GLVSRQtYHLV

e« $FROKHU RV IDPLOLDUHV H RX UHVSRQViYHLVY FRP EDVH QRV UHODWRY GDV QHFHVVLG
e 'LULPLU G~YLGDV VREUH RV GLUHLWRV H GHYHUHVY GR DFRPSDQKDQWH QR PRPHQWR GL

e $YDOLDU R JUDX GH YXOQHUDELOLGDGH GD IDPtOLD H RX UHVSRQViIYHO LGHQWLILFDQC
PpGLFR DXWRUL]DomR SDUD DFRPSDQKDPHQWR WUDQVIHUrQFLDYVY HQWUH RXWUDV YL

e *DUDQWLU TXH DV QRWtFLDV GLItFHLY yELWRV DJUDYDPHQWR GH GLDJQYVWLFRV H SU
GD XQLGDGH VHPSUH HP ORFDO DSURSULDGR

e *DUDQWLU TXH R 3URWRFROR GH 1RWtFLDV 'LItFHLY VHMD FXPSULGR H H[HFXWDGR FRQ
e 2ULHQWDU RV IDPLOLDUHY SDUD R 6HUYLOR GH 'RFXPHQWDomR GH TELWR SDUD WRPDU
,QGLFDGRUHYV

(VVHV LQGLFDGRUHY GHYHUmMR VHU DOLPHQWDGRY SHOD XQLGDGH H HQYLDGRV j $VVHVVR
VHMD DWp R GLD GH FDGD PrVv

D 1~-PHUR GH DWHQGLPHQWRY PHQVDILSRUHDIOIRDER DS HQ O LPFHQBR GRIRYPDomR FOtQLFD
HWF

e 2EMHWIGHRQWLILFDU R SHUILO GH DWHQGLPHQWR GR 18%)
e J)YUPXGD-PHUR DEVROXWR
e OHWDmMR PHQVXUiIYHO
E B3HUFHQWXDO GH QRWtFLDV GH YELWRYV LQIRUPDGRY SHOR PpGLFR FRP DSRLR GD HTXLS

e 2EMHVWHYRILFDU D DWXDomR GR Q~-FOHR QRMQELWRW RFRIWAD.GRVLQ I KQQ BOGR HDRAHWD Y
FRP HTXLSH PXOWLGLVFLSOLQDU

e JYUPXOD-PHUR GH FRPXQLFDo}HV GH YyYELWR UHDOL]DGDV SHOR PpGLFR H HTXUB®FERCRXL
GH LQWHUQDomR H[FHWR &7, [

e OHWD
F 1-PHUR GH UHWRUQR GRV IDPLOLDUHYV DR VHWRU QDV KUV

e 2ZEMHWIGHRQWLILFDU D IDOKDV QRV SURFHVVRV GH LQIRUPDomR 2 UHWRUQR LQIHULRU C
LQIRUPDomR IRUQHFLGD QHFHVVLWDQGR LGHQWLILFDU D IDOKD RX PXGDQoD QD DERUC(

« )YUPXQDPLOLDUHY TXH UHWRUQDUDP QR SHUtRGR LQIHULRU D KUV QR PrV WRWDO Gt
« OHWD

$SRLR ,QVWLWXFLRQDO

4XDQWR DR PpWRGR GH VHOHomR

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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e« $ FRQWUDWDGD GHYHUi LPSOHPHQWDU R $SRLR ,QVWLWXFLRQDO DR &RQWUDWR GH *HV
QDV iUHDV GH VD~GH HQIHUPDJHP ILVLRWHUDSHXWD SVLFRORJLD RX DVVLVWHQWH VI
GH (VWDGR GH 6D~GH $ PHWRGRORJLD GH VHOHomR UHVSRQGH D QHFHVVLGDGH GHVVF
FRQWUDWR
4XDQWR DR SHUILO SURILVVLRQDO

e 2 SURILVVLRQDO WHUiIi FRPR UHTXLVLWRY SRVVXLU H[SHULr®EQDPRRP S5QRYD & DHHFPHUHV Q/F
,QVWLWXFLRQDO HP HVIHUD S~EOLFD

¢« '"HYHUi WHU HVSHFLDOL]DomR HP JHVWmMR S~EOLFD GH VD~GH

« &RQKHFLPHQWR SUiWLFR GDV IHUUDPHQWDV SWIPQRF G$IDENI|GDr @K DD LHPD GXH \F\R @ R HF ILRDH R

« &RQKHFLPHQWR H GRPtQLR GDV GLUHWUL]HY H GLVSRVLWLYRY GD 31+ H GD 5HGH &HJR!
4XDQWR DR SHUILO FRPSRUWDPHQWDO GHYHUi VHU

e SUWLFXODGRU SURGX]JLQGR FRQH[mMR HQWUH D 6(6 5- H D 266 FRQVLGHUDQGR DV VLQ.
HQWUH VXMHLWRV

e (GXFDGRU DJLQGR SHGDJRJLFDPHQWH WRPDQGR R PXQGR GR WUDEDOKR FRPR PDWpU

e (VFXWDGRU 2EVHUYDGRU DJLQGR D SDUWLU GD REVHUYDomR GR FRWLGLDQR GRV PRY

e )DFLOLWDGRU IDFLOLWDQGR SURFHVVRV TXH FRQWULEXDP SDUD FRORFDU DV SRWrQFL

e 1HIRFLDGRU PHGLDQGR H EXVFDQGR FRPSDWLELOL]DU RV LQWHUHVVHVY GLVWLQWRYV H
2EMHWLYR

e '"HYHUiI R $SRLDGRU ,QVWLWXFLRQDO TXDOLILFDU D JHVWmMR GR FRQWUDWR DWUDYpV C
IDJHU FRRUGHQDomR SODQHMDPHQWR VXSHUYLVmMR H DYDOLDomR HP VD~GH DWUDYpV

$WULEXLO}HV

e $FROKHU DV GHPDQGDYV SURYHQLHQWHY GH GLYHUVRVY DWRUHV HQYROYLGRYV QR FRQWE
VXEPHWHQGR WDQWR DV GHPDQGDV TXDQWR jV RIHUWDV D SURFHVVRV GH GLVFXVVmR
SRVVtYHO SDUD D PHOKRULD GRV VHUYLoRVY GR REMHWR GR FRQWUDWR

e &RQVWUXLU UHODO}HV H Do}HV TXH YDORUL]JHP R SULQFtSLR GD DXWRQRPLD GRV VXMH]|
GH DJLU PDLV GLDORID®GIR BBARWR SDAHVIHQ®/MH RWDP SURMHWRY GH PXGDQoD H SRU SDUWH

e 2 $SRLR ,QVWLWXFLRQDO UHSUHVHQWDJID XA DU QPR SXHNVERDV LHE POLWH PSORRBULDWM
FRWLGLDQR FRP D ILQDOLGDGH GH IRUWDOHFHU RV VXMHLWRV H RV FROHWLYRV LPSOI

« 2 $SRLDGRU ,QVWLWXFLRQDO GHYHUi DWLYDU HVSDoRY FROHWLYRV R @ LVDRGR RUQW®
LQWHUVXMHLWRY QD DQiOLVH GH VLWXDo}HV H QD WRPDGD GH GHFLVmMR FROHWLYD ,V'
UHIOHWLGDYV UHHODERUDGDV VHPSUH FROHWLYDPHQWH SDUD VH FRQVWLWXtUHP HP
4XDQWR jV DWULEXL0O}HV HVSHFtILFDV

« (ODERUDU UHODWYULRV GH DQIiOLVH GH GDGRV H UHDOL]DU DYDOLDomR WpFQLFD GRV |

« PSODQWDU Do}HV YLQFXODGDV GR $66 33 RIQR R P WD $Q & D3XH G 6GHGH 36D 6HFUHWDUL

« $ODOLVDU $FRPSDQKDU PHQVDOPHQWH RV GDGRV GDV XQLGDGHV GH VD~GH SURFHVV

e SHDOL]DU 30DQR GH $omR $QXDO DWUDYpV GR SULQFtSLR GD FRIJIHVWmMR DFROKHQGR |
GLUHWUL]HVY TXH YLVHP FRQVWUXLU SURMHWRY GH PXGDQoD GR PRGR PDLV LQWHUDWL

e« $SRLDU QD HODERUD®MR |G BHND BFRAW LFDY SDGURQL]DomR H SURFHGLPHQWRY QHFHV\
31+ B3URMHWR 1DFLRQDO GH +XPDQL]DomR

e $SFRPSDQKDU D UHDOL]DomR GH ERDV SUIWLFDV HP WRGD D PDWHUQLGDGH
e $SRLDU R XVR GH PpWRGRYVY QmR IDUPDFROYJLFRVY QR PDQHMR GD GRU

e« PSODQWDU HVSDoOoRV WpFQLFRVY GH VD~GH TXH JDUDQWDP SDUW ERICEDEORIRD GRV B VWKR/XXHWY
BURMHWR 1DFLRQDO GH +XPDQL]DomR

e *DUDQWLU LQWHUORFXomR GR VHX WUDEDOKR FRP DV iUHDV WpFQLFDV GD 6(6 DWUDYp'

« (ODERUDOmMR GH UHODWYULR WpFQLFR PHQVDO PRVWUDQGR VXDV DWBYNVGED® RV LI VMFLQ
+XPDQL]DomR

« $SFRPSDQKDU SURFHGLPHQWRY HP DQGDPHQWR YLVDQGR VHPSUH PDQWHU D TXDOLGDG
e $FRPSDQKDU R FXPBUPRNQHR5GRWUTQFLD FRQWUDWXDO GD XQLGDGH QR FDUIWHU GH G
e $SFRPSDQKDU DWLYDPHQWH DV Do}HV GHVHQYROYLGDV SHODV XQLGDGHV QR kPELWR GELC
e 'HVHQYROYHU FDSDFLWDo}HV QR KPELWR GD 31+ 3URMHWR 1DFLRQDO GH +XPDQL]DomR
« $SFRPSDQKDU DWLYDPHQWH DV Do}HVY GHVHQYROYLGDYV SHODV XQLGDGHYV YLVDQGR R EF
¢ '"HVHQYROYHU H LPSODQWDU SURJUDPDV GH FDSDFLWDomR GH SURWRFRORY GD DVVHV\

e« )RPHQWDU )RUWDOHFHU DV GLVFXVV}HV GH UHGH QR WHUULWYULR GDV XQLGDGHV HVW

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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e $JLU FRPR LQWHUORFXWRU QDV Do}HV GHVHQYROYLGDV QDV XQLGDGHV GH VD~GH DUW
SDUWLFXODULGDGHY GH FDGD LQVWLWXLomR H R IRUWDOHFLPHQWR GR VXMHLWR H FR(

6DOD ORMAWYSRQDO GH $WHQGLRROWR (VY (WEPDR GKOSMHIQ GHRHMWR DR $GROHVFHQWH
YLROrQFLD + &$$& + 6DOD /LOiV

2EMHWLYDQGR DSHUIHLoRDU R IOX[R GH DWHQGLPHQWR D LQGLYtGXRV HP VLWXDomR GH Y
TXDOLILFDU R DWHQGLPHQWR D FULDQoDV DGROHVFHQWHV PXOKHUHV KRPHQV LGRVRV
LGHQWLILFDomR GH XVXiULRV TXH VRIUHUDP RX TXH YLYHP HP VLWXDo}HV GH YLROrQFLD C
OHJLVODomR EUDVLOHLUD YLIHQWH SHUWLQHQWH j SUHYHQomR H DR HQIUHQWDPHQWR jV

'"HVWDFDPRV TXH R SURWRFROR GHREWGBLDL P B YW B9 X1 SROGHDR/ Q@G XDO GH 6DERErBUDV3 U
FULWpPULRYV SDUD R FXLGDGR DGHTXDGR H DR FXPSULPHQWR GD H[LJrQFLD OHJDO GH QRWL
YLROrQFLD GRPpVWLFD VH[XDO H RX RXWUDV YLROrQFLDV &RQWULEXLQGR GHVWD IRUPD
MXQWR DRV VHUYLoRV FRPSOHPHQWDUHV GH DSRLR

3DUD JDUDQWLU R FXPSULPHQWR GR SURWRFRP®rGHLHPW HLGEPHRRRL ] B GH YTXRDR/ YUWEADVR
GH YLROrQFLD GHYH VHU UHDOL]DGR HP HVSDoR HVSHFLILFR VDOD PXOWLSURILVVLRQDO (
H FDSDFLWDGD FRPSRVWD PLQLPDPHQWH SRU OpGLFR (QIHUPHLUR 7pFQLFR GH (QIHUPD.
LQYLDELOL]D R DWHQGLPHQWR HP VLWXDomR GH IDOWD GH XP RX PDLV SURILVVLRQDLYV QD

3DUD TXH VHMD FRLELGR R SURFHVVR GH UHYLWLPL]DomR GRV XVXiULRV YtWLPDV GH YLRO
VH[XDO HQWUH RXWUDV SRUWDQWR WRGRV RV SURILVVLRQDLV GD XQLGDGH GHYHP FRQK
DWHQomR j VD~GH EHP FRP JDUDQWLU R VLJLOR H D SULYDFLGDGH GXUDQWH WRGR R DWH
FRQILGHQFLDOLGDGH SUHFLVDP VHU DWULEXWRYV GHVWHV SURILVVLRQDLY H SRUWDQWR
DFROKLPHQWR DWp R ILQDO GR DWHQGLPHQWR

$ WIWXOR GH ILQDQFLDPHQWR D 3RUWDULD Q7 DGHODGBHEHUSLGRYV &OBQWUHFRXWR IBWR 6
6(3,d2 '( $(1d-2 -6 3(662%6 (0 6,78%d-2 '( 9,2/C1&,% 6(;8$/ H VXDV FODVVLILFDoO}HV TXH HVWI
LQWHJUDO jV SHVVRDV HP VLWXDomR GH YLROrQFLD VH[XDO H RXWUDV

2EMHWLYR

$FROKHU H DWHQGHU RV XVXiULRV YtWLPDV GH YLROrQFLD TXH GHUDP HQWUDGD QD XQLGI
GH QRVVD VRFLHGDGH GH IRUPD D HYLWDU D UHYLWLPL]DomR GXUDQWH R DWHQGLPHQWR

2V XVXiULRVY GHYHUmMR VHU DFROKLGRVY H DWHQGLGRY GH IRUPD VLPXOWKQHD SRU SURILV\
SUYSULR XVXiULR SDUD DWHQGLPHQWR LQGLYLGXDOL]DGR TXH GHYHUi VHPSUH VHU UHVSH
SRU GRLV SURILVVLRQDLY VHQGR XP GR JrQHUR GD YtWLPD

3Up TXDOLILFDomR

6DOD RX HVSDOR SDUD DWHQGLPHQWR GH IiFLO DFMFMMR FRP HE 9IRGB DIADy R RV Bl R G/IHUHYQ\
SULYDFLGDGH GRV XVXiULRV SUHIHUHQFLDOPHQWH FRP GLYLVMR LQWHUQD GH DFHVVR D
DFHVVR D LQWUDQHW GD XQLGDGH SDUD RWLPL]DU D WUDQVFULomR GDV LQIRUPDO}HV SH

(P UHODomR D $PELrQFLD GHYHPRV UHVVDOWDU TXH UHVVLJQLILFD R FRQFHLWR GH DPELF
FRPR PHVDV FDGHLUDV EHEHGRXURV H RXWURV TXH IRUHP QHFHVVIULR SDUD R IXQFLRQD
&RRUGHQDOmMR 7pFQLFD GH 'H8 HVQ JQ DORWHW O RWH MRPWDRGH#JPMH. OVWRIFVVRULD 7pFQLFD GH
PDIKXPDQL]DVHVUM#JPDLO FRP

(TXLSH ODWULFLDO
$ 6DOD OXOWL H D 6DOD /LOIV WHP HQWUH VHXV SULQFLSDLY REMHWLYRY R DWHQGLPHQV
PXOWLSURILVVLRQTS6,$VHIXQGR & 32$%5,/ FHGHILQH R IXQFLRQDPHQWR GR 6HUYLOR GH $W
9LROTrQFLD 6H[XDO QR kPELWR GR 6LV,WWRDSRQWRR & BPHGW UARESDUD FXPSULU HVVH REM
GRV SURILVVLRQDLY GH HQIHUPDJHP HQIHUPHLUR H WpFQLFR GH HQIHUPDJHP H DGPLQLVV

3RUpP p QHFHVVIULR TXH VH GLVSRQKD GH HTXLSHV GH UHIHUrQFLDV GHQRPLQDGDV HTXL
SDUD R DWHQGLPHQWR (VWD HTXLSH GHYH VH FRPSRVWD PLQLPDPHQWH GRV VHIXLQWHYV

« JDUPDFIXWLFR

« 3VLFYyORJR

« $VVLVWHQWH VRFLDO

« OpGLFR FOtQLFR JHUDO D RSomR GH LAFDGA/L FIRF Q DV FRN SWpRILIRO G 6 DAHNG B G~ U
(VFODUHFHPRY TXH R SURILVVLRQDO PpGLFR TXH UHD®rhROR L) BV I$ @ G LPHEFAAREWW BDR DIODHEXGOLY
PHGLFDOL]DomR SURILOIWLFD H WHUDSrXWLFD TXH VH ILJHU QHFHVVIiULR D FDGD FDVR H(
FOtQLFR TXHL[DV H OHV}HV HQFRQWUDGDY QR PRPHQWR GHVWH ( TXH VH QHFHVViULD D ¢
SRVWHULRU H SHOR SURILVVLRQDO YLQFXODGR j 6HFUHWDULD GH 6HJXUDQoD 3~EOLFD

ODWHUQLGDGHV

A4XDQWR j DVVLVWIQFLD

*DUDQWLU TXH VHMDP BREWOGDV1D ¥ LRRUWRD BHY BXR BPRRHMGDR HHY GDV 'LUHWUL]JHY 1DFLRQ
GLUHWUL]HVY DVVLVWHQFLDLY QD TXDOLGDGH GR DWHQGLPHQWR SUHVWDGR DRV XVXiULRV

« 5HDOL]DU DERUWDPHQWR SUHYLVWR HP OHL VHIJXQGR DV QRUPDV OHJDLV YLIJHQWHV H

e 'LVSRQLELOL]DU PpWRGRV QmR IDUPDFROyYyJWHRW H RPRP DRRCYIWHRWY $SLHD DP+YILR DG D PER Y
FXLGDGR TXH IDYRUHoDP R SURFHVVR GH SDUWR H QDVFLPHQWR

e SBURPRBSWBRWHIHU H DSRLDU R DOHLWDPHQWR PDWHUQR QRV PROGHV GD ,QLFLDWLYD +1
D 3URPRYHU JUXSRV GH &XLGDGRV %iVLFRV 1HRQDWDLYV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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4XH VHMDP UHVSRQViIYHLY SRU SURSRUFLRQDU HQFRQWURY SDUD RULHQWDU DV PmHV VRE
VHPSUH TXH SRVVtYHO H GHVHMiYHO

'"HYHQGR VHU RIHUHFLGR D WRGDV JHVWDQWHV H RX jV PmHV LQWHUQDGDV EHP FRPR DR |
ERDV SUIWLFDV QBVDSQIDG POMWQFHYD 8QLGDGH ,QWHUPHGLIULD H (QIHUPDULD &DQJXUX F
ILVLROYJLFRV GR UHFpP QDVFLGR

$ FRQWUDWDGD GHYHUiIi JDUDQWLU D DTXLVLomR GH PDWHULDO QHFHVVIULR SDUD IDYRUHF
E OpWRGR &DQJXUX

'"HVWLQD VH j DWHQomR KXPDQL]DGD DR UHFpP QDVFLGR GH EDL[R SHVR H GHYH VHJXLU D\
S5HFpP 1DVFLGR GH %DL[R 3HVR *+ OpWRGR &DQJXUX GR OLQLVWpULR GD 6D~GH

2 OpWRGR &DQJXUX p XP PRGHOR GH DWHQomR SHULQDWDO YROWDGR SDUD D DWHQomR TX
XPD DPELrQFLD TXH IDYRUHoD R FXLGDGR DR UHFpP QDVFLGR H j VXD IDPtOLD

2 OpWRGR REMHWLYD SURPRYHU D SDUWLFLSDomR GRV SDLV H GD IDPtOLD QRV FXLGDGRYV
FRQWDWR SHOH D SHOH FRPR IRUPD SUHFRFH H FUHVFHQWH GH DSUR[LPDomR H GH WRTXt

'"HQWUB@WDIHQV GR PpWRGR GHVWDFD VH
« 5HGXomR GR WHPSR GH VHSDUDomR PmH SDL ILOKR
« )DFLOLWDU D FULDomR H SRVVLELOLWDU D PDQXWHQomR GH XP YtQFXOR DIHWLYR PmH
« )DFLOLWDU D FRPSHWrQFLD H FRQILDQoD GRV SDLV QR FXLGDGR GR VHX ILOKR SUHSDL!
« (VWLPXOD R DOHLWDPHQWR PDWHUQR SHUPLWLQGR PDLRU IUHTXrQFLD SUHFRFLGDGH
« 3BRVVLELOLWD DR UHFpP QDVFLGR DGHTXDGR FRQWUROH WpUPLFR
« &RQWULEXL SDUD D GLPLQXLomR GRV WBGKBEM& RN G B H @GR FOMRUKRVSLWDODU
« 3URSLFLD PHOKRU UHODFLRQDPHQWR GD IDPtOLD FRP D HTXLSH GH 6D~GH

3RSXODomR D VHU DWHQGLGD
« 5HFpP QDVFLGRYV TXH QHFHVVLWHP GH LQWHUQDomR HP XQLGDGH QHRQDWDO WDLV FRF
« OMH SDL H IDPtOLD GR UHFpP QDVFLGR LQWHUQDGR HP XQLGDGH QHRQDWDO

2 PPWRGR VHUi GHVHQYROYLGR HP WUrV HWDSDV TXH GHYHUDP VHU UHVSHLWDGDV SHODV
,QFOXLQGR HQIHUPDULDYV H[FOXVLYDV SDUD R ILP GH XWLOL]DomR GR PpWRGR H RX j EHLL

4XDQWR j JHVWmMR GH SHVVRDV

*DUDQWLU D FRQWUDWDomR GH PpGLFRV H RXWURV FRODERUDGRUHYV TXDOLILFDGRYV SDUD
JDUDQWLU D FRQWUDWDomR GH HQIHUPHLURY REVWpWULFRY SDUD SUHVWDU DVVLVWrQFLL

D (QIHUPDJHP REVWpWULFD

&RQVRDQWH FRP DV UHFRPHQGDoO}HV GD 206 H UHFRQKHFHQGR D LPSRUWKQFLD GD DWXDor
OLQLVWpULR GD 6D~GH + 06 WHP HVWLPXODGR D DWXDomR GHVWDV SURILVVLRQDLV QRV '
TXH OHJLWLPDP VXD DWXDomR QR kPELWR GR 6LVWHPD OQLFR GH 6D~GH 686 (QWUH HVW
FULD R &HQWUR GH 3DUWR 1RUPDO &31 QR kPELWR GR 686 H GHILQH TXH RV PHVPRV SR(
GH GH GH]JHPEUR GH TXH SDGURQL]D DV LQIRUPDo}HV GR /DXGR SDUD HPLVVmMR GH $:
REVWpWULFDV HVWmR DXWRUL]DGDV D HPLWLU ODXGRV GH $,+ SDUD R SURFHGLPHQWR Fy(

1R %UDVLO D /HL )HGHUDO GR H[HUFtFLR SURILVVLRQDO GD HQIHUPDJHP /HL UHJX(
VREUH D FRPSHWrQFLD GD HQIHUPHLUD R REVWpWULFD R QD UHDOL]DomR GH SDUWR HXW
DVVLVWrQFLD j PXOKHU QR SDUWR GLVWYFLFR DWp D FKHIJDGD GR PpGLFR GDQGR DXWRQR
'"HVWDFDPRV TXH D 5HVROXomR &2)(1 1z ( 1RUPDWL]D D DWXDomR H D UHVSRQVI
DVVLVWrQFLD jV JHVWDQWHY SDUWXULHQWHY SXpUSHUDV H UHFpP QDVFLGRV QRV 6HUYL:
RFRUUD HVVD DVVLVWrQFLD HVWDEHOHFH FULWpPULRY SDUD UHJLVWUR GH WtWXORV GH (Q
(QIHUPDJHP H Gi RXWUDV SURYLGrQFLDV

3DUIJUDIR$SRYLFRIHUPHLURY 2EVWHWUDV H 2EVWHWUL]HY DOpP GDV DWLYLGDGHV GLVSRVW

e (PLVVMR GH ODXGRV GH DXWRUL]DomR GH LQWHUQDomR KRVSLWDODU $,+ SDUD R SUR
WDEHOD GR 6,+ 686

e GHQWLILFDomR GDV GLVWyFLDV REVWpWULFDV H WRPDGD GH SURMPGFR® LPYPQ 8 BIBWHVEFDB
WpFQLFR FLHQWtILFD DGRWDQGR RV SURFHGLPHQWRYVY TXH HOQWHQGHU LPSUHVFLQGtYH

« 5SHDOL]DomR GH HSLVLRWRPLD H HSLVLRUUDILD UDILDV GH ODFHUDO}HV GH SULPHLUR
« $FRPSDQKDPHQWR REVWpWULFR GD PXOKHU H GR UHFpP QDVFLGR VRE VHXV FXLGDGR\
$ FRQWUDWDGD GHYHUi SRUWDQWR JDUDQWLU D FRQWUDWDomR H SHUPDQrQFLD GH HQIH
SDUWR GH ULVFR KDELWXDO JDUDQWLQGR DTXLVLomR GH PDWHULDO LQGLVSHQViYHO SDU
QDVFLPHQWR
2EMHWLYR

e« &RQWUDWDomR GH HQIHUPHLURY REVWHWUDY HP Q~PHUR VXILFLHQWH GH IRUPD D JDUI
FRQVLGHUDQGR R Q~PHUR GH SDUWRV SUHYLVWRV SUHVXPLGRV Q~PHUR GH VDODV 33

3Up UHTXLVLWRYV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,
« (VSHFLDOL]DOmMR H RX UHVLGrQFLD QDV iUHDV HVSHFLILFDV REVWHWUtFLD
E 6HUYLOR BHJBEWWUR &LYLO GH 3HVVRDV 1DWXUDLYV
2 1~FOHR GH 5HJLVWUR &LYLO GH 3HVVRDV 1DWXUDLV GDV XQLGDGHV Yr HP FRQVRQKQFLD
H WHP R SDSHO GH FXPSULU D /HL VDQFLRQDGD HP RILFLDOL]RX R TXH REMHW
QDVFLPHQWRY QR HVWDGR

$ OHL SUHFRQL]D D LQVWDODomR GH XQLGDGHV GH UHJLVWUR FLYLO H GH SRVWRV GH DWt
R 6LVWHPD OQLFR GH 6D~GH 686 QR kPELWR HVWDGXDO TXH IDoDP QR PtQLPR SDUWR

$ &2175%'$ SRUWDQWR GHYHUi JDUDQWLU TXH D DWXDomR GD VXEORFDGD GH 5&31 H[LVWI
QDWLPRUWRV H VXDV IDPtOLDY VHMDP DWHQGLGDY GHQWUR GR SHUtRGR GH QDVFLPHQWR
GH QDVFLPHQWR

F 3RUWDO GR EHET

$ XQLGDGH ILFDUi UHVSRQViIiYHO HP DWXDOL]DU GLDULDPHQWH R 3RUWDO %HEr QR VLWH G

10&/(26 ( &20,66®(6 '( ,167/A1&,$67%H6*$

&RPLVVMR ,QWUD +RVSLWDODHFG&E RRDIDQRDSHIDIQWHR Y &, 7277
2+RVSLWDO (VWDEKDD $X@HRV3GHY$BHLi JDUDQWLU D LPSODQWDomR D &HPVWY@RLIW RDERPV!
'RDomR GH UHRLFB\R W BDYWSDDQWHY FRPFRTXLSH DGHTXDGD QR VHQWLGR GH UPSXVHSROHD@WIHY
5LR GH -DQHLUR
$V &RPLVVIHV ,QWUD +RVSLWibRMHRAHTE WD/ @ U @GHHW RmR2ARMPDGDY SRU SURILVVLRQDL\
FRRUGHQDomR GH WUDQVSODQWHY EDVHDGDV QR PRGHOR HVSDQKRO GH WUDQVSODQWHYV
FRP R GLDJQYVWLFR RX VXVSHLWD GH PRUWH HQFHIiOLFD HP DQGDPHQWR QDV XQLGDGHYV
SURWRFRORYV YLJHQWHYV
'LDQWH GH XP FDVR GH PRUWH HQFHIiOLFD GRFXPHQWDGD SRU GRLV PpGLFRYV GLVWLQWR)
FRQIRUPH SUHFHLWRYV GD /HL )HGHUDO Q% H GD 5HVROXomR GR &)0 Q% RV SURILVYV
yUmRY H WHFLGRY 4XDQGR R FRQVHQWLPHQWR IDPLOLDU REULJDWYULR SHOD OHJLVODoOTr
7UDQVSODQWHYV
$ &,+'277 GHYHUiI VHU FRPSRVWPZ$5GH IBFRUGR(FRP B(326%52 '( D TXDO GHWHUPLQD QR F
VXSHULRWHIJUDQWHY GR FRUSR IXQFLRQDO GR HVWDEHOHFLPHQWR GH VD~GH GHQWUH RV
GH 'RDomRMERNHIRLG R VUDIMWIS @D QW H
$ &RPLVVMR GHYHUi VHU LQVWLWXtGD SRU DWR IRUPDO GD GLUHomR GR KRVSLWDO H HVWI

2V PHPEURV GD &RPLVVMR QmR GHYHP VHU LQWHJUDQWRY BX WHEKLSR\V R XWIUQPW KN SWMLD WHXIE
HQFHIIOLFD

2 FRRUGHQDGRU GHYHUi WHU FHUWLILFDomR GH &XUVR GH )RURBDM&GWVRAGE RVRIBINGE @D @ RUHH F
6LVWHPD 1DRIDRQB® BWH 617 RX SHODV &HQWUDLV GH 1RRALIG RV o RV DECCROWX iRV W UILWWARL

2 3URJUDPD (VUWDGKXPO@DEMW AV SRVVXL LPSOHNPHPWIADBD CKVVWR SRV 7R PRPHQWR

+RVSLWDO (VWDBEKXKDD BXG@HVSHU
5RG DVKLQJWRQ /XL] 61 %5 .P -DUGLP 3ULPDYHUD
'XTXH GH &D[LDV % 5-

THOHIRQH

+RVSLWDO (VWD@®XHO $OEHUWR 7

5XD 2VyULR &RMQBQAV IS XDLMDYV 0DJDOKmMHY 6 Q7 &ROXEDQGT
6mMR *RQODOR * 5-

&(3

THOHIRQHV

+RVSLWDO (VWDGXDO $]HYHGR /LPD

5XDHL[HLUD JUHLWDV + )RQVHFD 1LWHUyYL # 5-
&(3

7HOHIRQH

+RVSLWDO (VWDGXDDV*HW~OLR 9
5XD /RER -~QLRU Q2 3HQKD

KWWSV VHL |DEHQGHL UMNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH



6(, (5- (GLWDO GH /LFLWDomR 1,
5LR GH -DQHLUR # 5-

& (3 HDHIRQHYV

1~-FOHR GH (GXFDomR 3HUPDQHQWHGHP(WX&HRV1I(3 H &HQWU
$ (GXFDomR 3HUPDQHQWH HP 6D~GH (36 VH FRQILJXUD FRPR XPD SURSRVWD GH DSUHQGL:
RILDQL]Do}HV $ (36 VH EDVHLD QD DSUHQGL]DJHP VLJQLILFDWLYD H QD SRVVLELOLGDGH GF
VD~GH UHYHOD VH D SULQFLSDO HVWUDWpPJLD SDUD TXDOL'H¥B WHP¥BSADAW LF DR FGIN FX ISGHI-®R
FRWLGLDQR GR WUDEDOKR HQYROYHQGR SUIWLFDV TXH SRVVDP VHU GHILS0QOG DY N BRRIHEHWDIRY
WUDEDOKR H TXH FRQVLGHUHP HOHPHQWRY TXH IDoDP VHQWLGR SDUD RV DWRUHV HQYRO
SURGX]LGDV SHOD DILUPDomR GD DXWRQRPLD GRV VXMHLWRY HQYROYLGRV TXH FRQWUDW

21~-FOHR GH (GXFDomR 36DPOQIHEDNGH KRBVSLWDODU GHYH VH FRQVWLWXLU FRPR HVSDoR G
H HGXFDomR SHUPDQHQWH GRY WUDEDOKDGRUHV GD VD~GH QD LQVWLWXLomR LQVWLWXLo

2EMHWLYRV GR 1(3

D 3URPRYHU SURJUDPDV GH IRUPDomR H TXD3® DItWIDrbn R DEALRIQ B OLEK 8§ [ COGIVDIRRYE 6 B FIERGD-ID
Q2 H Q2 3&5 Q7 FRQVLGHUDQGR DV QHFHVVLGDGHYV GH FDGD VHWRU V

E 6HU XP Q~FOHR PXOWLSOLFDGRU H HVWLPXODU D FULDomR GH HTXLSHV PXOWLSOLFDGR

F ,GHQWLILFDU SURILVVLRQDLY FRP H[SHULrQFLD SUIWLFD H RX WHYULFD HP WHPDV SHUW
FRQKHFLPHQWR H FRQWH~GR UHOHYDQWH SDUD RXWURV SURILVVLRQDLY GD XQLGDGH SR’

G 'HVHQYROYHUGH DBUPPRIDWWLFLSDWLYD H PXOWLGLVFLSOLQDU DV Do}HV GH HGXFDomR
QHFHVVLGDGHY GRV XVXiULRV

$WULEXLO}HV HVSHFtILFDV GR 1(3

D 3DUWLFLSDU GDV UBIKRQKHRVGIHR, QWKBRIDomR GRY &HQWURYV GH (VWXGRV H $SHUIHLORDP}
6XSHULQWHQGIQFLD GH (GXFDomR H 6D~GH 683(6 6(6 5-

E (ODERUDU R 30DQR GH (GXFDomR 3HUPDQHQWH GD V 8QLGDGH V GH 6D~GH FRQWHQGR
SODQHMDGDYV HP FRQMXQWR FRP RV FRRUGHQDGRUHV UHVSRQViIYHLVY SHORV GLIHUHQWHYV
DQXDOPHQWH RULHQWDGR H YDOLGDGR SUHYLDPHQWH SHOD 683(6 6(6 5-

F $R ILQDO GH FDGD DQR GHYHUiIi VHU HQFDPLQKDGR D 683(6 6(6 5- XP FRQVROLGDGR VREL
G 5HVSRQGHU D WRGDV DV GHPDQGDV GD 683(6 6(6 5- UHIHUHQWHY DRV SURFHVVRV GH IR

H ODQWHU SURILVVLRQDLY FDSDFLWDGRV H DWXDOL]DGRV RIHUHFHQGR FXUVRV WUHLQD
VROLFLWDU D FDSDFLWDomR HVSHFtILFD HP DOJXPD iUHD

| UHLQDU H FDSDFLWDU FRQWLQXDPHQWH j HTXLSH QD ERD SUiIWLFD GD XWLOL]DomR GRV
DR XVXiULR

J )DFLGIDWMMLFLSDU H DSRLDU D UHDOL]DomR GH SHVTXLVDV FLHQWtILFDV QR QtYHO ORFD
VROLFLWDomR GH SHVTXLVD V QR KPELWR GD 6HFUHWDULD GH (VWDGR GH 6D~GH GR 5LR

K )DFLGDWIUWFLSDU H DSRLDU SURJUDPDV GH UHVLGIQFLD PpGLFD H PXOWLSURILVVLRQDO
OHJLVODO}HV YLJHQWHY H RULHQWDO}HV GD 683(6 6(6 5-

L 2 1(3 GHYH WUDEDOKDU GH IRUPD LQWHJUDGD FRP RV &HQWURYV GH (VWXGRV H $SHUIHL«
4XDQWR j 2SHUDFLRQDOL]DomR

D ([HFXomR LQFHQWLYR H DSRLR GH DWLYLGDGHV GH IRUPDomR GH SURILVVLRQDLV HP VI

TXH HYWDHH@HFH D GH GHGWHWHPEWLIJR 7 TXH GLVS}H FRPR DWULEXLomR GRV (VWDGRYV

GHVHQYROYLPHQWR GH UHFXUVRV KXPDQRV SDUD D VD~GH

E 6RPHQWH D 6(6 5- SRGHUiIi DXWRUL]DU HVWIiJLR FXUULFXODU REULIJDWYULR GH QtYHO Pp(
PpGLFD GH HQIHUPDJHP H PXOWLSURILVVLRQDO FRQIRUPH FRQGL0o}HVY GHVFULWDV SHOD 6

F 'LVSRQLELOL]DU HVSDoRV ItVLFRV H VHUYLoRV GD XQLGDGH SDUD GHVHQYROYLPHQWR G
DUWLJR 2 TXH GLVS}H TXH RV VHUYLoORV S~EOLFRV TXH LQWHJUDP R 6LVWHPD OQLFR BHK
GH &RRSHUDomR 7pFQLFD ILUPDGR MXQWR j 6XSHULQWHQGrQFLD GH (GXFDomR H 6D~GH GD

G *DUDQWLU DFHVVR H DSRLDU R SURJUDPD GH UHVLGrQFLD PXOWLSURILVVLRQDO H SURJ
GHVHQYROYLPHQWR SDUD R 6LVWHPD OQLFR GH 6D~GH FRQIRUPH QRUPDV GD &RPLVVmMR 1
0pGLFD GR 0(&

H $WXDU FRPR SROR GH DSRLR WUHLQDPHQWR IRUPDomR H FDSDFLWDomR GH SURILVVLR
TXDGUR GH IXQFLRQiULRV VHMD GXUDQWH D IRUPDomR WpFQLFD JUDGXDomR RX D SyV JU
JUDGXDomR RX RXWUDV PRGDOLGDGHY GH HGXFDomR FRPSOHPHQWDU GH PDQHLUD DUWL

I &RQWUDWDU SURILVVLRQDLY GH VD~GH SDUD VXSHUYLVMR H SUHFHSWRULD GH UHVLGHC
HQYROYHP D IRUPDomR SDUD DWXDomR QRV VHUYLoRV GH VD~GH

J *DUDQWLU TXH WRGRV RV SURILVVLRQDLY GHYHUmMR SDVVDU SRU FXUVRV DWXDOL]Do}H"'

K *DUDQWLU HVWUXWXUD ItVLFD HPXIOSDLFH Q WR USEHRM ADRAR & R AFBVAVD B/RULR WHOHIRQH H L
SURFHVVRV GH IRUPDomR H HGXFDomR HP VD~GH VHJXLQGR DV GLUHWUL]JHYV GD 6XSHULQW

L 2EVHUYDU D 5HVROXomR QZz GH GH GH MXOKRTXHH GL V6 PH 6\HAF B BB\ UHD\DWIBEK MVGAXIEDD ARIE C
&RPLVV}HV GH 5HVLGrQFLD OpGLFD &25(0( FRP RULHQWDo}HV SDUD VXD FRPSRVLomR DW

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH



6(, (5- (GLWDO GH /LFLWDomR 1,

M 2EVHUYDU D 5HVROXomR Q%2 GH GH GH DEULOT@H GLV &}H 6/HRAEBUHHWDW IGO0 IGHIW(GLX] HV 0 JnHRU
OXOWLSURILVVLRQDO HP 6DMBHLHDVYRRUH IBGHAAWROQPOWNK QW RREDYV &RPLVVIHV GH 5HVLGrQFLD (

N 'LVSRU GH IXQFLRQIULRVY FDSDFLWDGRYV HP /tQJXD %UDVLOHLUD GH 6LQDLV /,%5%6 K
DWHQGLPHQWRY GDV SHVVRDV FRP GHILFLrQFLD DXGLWLYD FRQIRUPH HVWDEHOHFLGR QD

3DUIJUDIR 2WQILXRFLRQIULRY FDSDFLWDGRV HP /tQJXD %UDVRQ®RHWIPWDID BHQBALI) DR X W U DBAS $6 QR B
DWXDQGR DSHQDV FRPR LQWpUSUHWHY TXDQGR KRXYHU GHPDQGD GH DWHQGLPHQWR DR X

BHUILO SURILVVLRQDO GR FRRUGHQDGRU GR 1(3
D 6HU SURILVVLRQDO FRP IRUPDomR HP HQVLQR VXSHULRU GH TXDOTXHU iUHD GD VD~GH
E ([SHULrQFLD FRPSURYDGD GH DQRV HP (GXFDomR HP 6D~GH FRRUGHQDomR WpFQLFD G

F e REULJDWyULR WtWXOR GH SyV JUDGXDomR QDV iUHDV /LFHQRIDSALBU DQ\R M Q EXFIDDIREX W
BHGLIWULFD RXIOPDLFRREQHIWH HP &OtQLFD OpGLFD

&RPSRVLomR GR 1~FOHR
D (TXLSH PtQLPD GH SURILVVLRQDLYVY VHQGR FRRUGHQDGRU
&HQWUR GH (VWXGRYV

$VVLP FRPRHIR QMR PHQRV LPSRUWDQWH RV &HQWURYV GH (VWXGRV SRVVXHP SDSHO LPSRU
HGXFDomR H SHVTXLVD GHVHQYROYLGDV QDV XQLGDGHV GD 6(6 5-

2 &8HQWUR GH (VWXGRV SRVVXL QRWyULD SRWrQFLD QR IRPHQWR j SHVTXLVD H LQRYDomR |
VD~GH H GH SROtWLFDV GH HGXFDomR &RQVHTXHQWHPHQWH D H[LVWrQFLD H D FRQGXomt¢
WUDEDOKDGRUHVY H HVWXGDQWHY ORWDGRY QDV XQLGDGHYV GH VD~GH GD 6(6

$OpP GH RXWUDV DWULEXLo}HV R UHSUHVHQWDQWH GR &HQWDRKRHGH WXWRIYUGKH YR SRWWAL
$SHUIHLOoRDPHQWR H 1~FOHR GH (GXFDomR 3HUPDQHQWH VRE D FRRUGHQDomR GD 683(6 6!
1~-FOHR GH (GXFDomR 3HUPDQHQWH TXDQGR KRXYHU QD PHVPD XQLGDGH

(VFODUHFH VH TXH RV &HQWURV GH (VWXGRV GDV XQLGDGHV GH VD~GH 6(6 VMR UHJLGRYV ¢

1~-FOHR ,QWHUQR GH 5HJXODomR 1,5

$ BROtWLFD 1DFLRQDO GH $WHQomR +RVSLWDODU 31+263 LQVWLWXtGD SRU PHLR GD 3RUV
GHILQH H UHFRPHQGD D FULDomR GR 1~-FOHR ,QWHUQR GH 5HJXODomR 1,5 QRV KRVSLWDL

« 5HDOL]DU D LQWHUIDFH FRP DV &HQWUDLYV GH 5HJXODomR

« '"HOLQHDU R SHUILO GH FRPSOH[LGDGH GD DVVLVWrQFLD QR kPELWR GR 686

« 'LVSRQLELOL]DU FRQVXOWDV DPEXODWRULDLYV

« 'LVSRQLELOL]DU VHUYLORYV GH DSRLR GLDJQYVWLFR H WHUDSIXWLFR
7DPEpPP GHYH GLVSRQLELOL]DU OHLWRY GH LOWHUQDomR VHJXQGR FULWpPULRYV SUp HVWDE
YDJDV GH LQWHUQDoOmR H DSRLR GLDJQYVWLFR H WHUDSrXWLFR IRUD GR KRVSLWDO SDUD
i 6D~GH 5%$6
2 1~FOHR ,QWHUQR GH 5HJXODomR p XPD 8QLGDGH 7pFQLFR $GPLQLVWUDWLYD TXH SRVVLE
SURFHVVR GH LQWHUQDOMR H VXD PRYLPHQW 20X ylE) WRIO KDL BGR VOH URGR KXW LD D DX KRN
GHYH VHU OHJLWLPDGR FRP XP SDSHO GHILQLGR H GLVVHPLQDGR GHQWUR GD LQVWLWXLo
2 1,5 VHUi UHVSRQViYHO SHOD LQWHUORFXomR FRP D 6HFUHWDULD GH (VWDGR GH 6D~GH 5
LQWHUQDOmMR 2 6HUYLOR IXQFLRQDUi KRUDV SRU GLD GLDV SRU VHPDQD HPLWLQGR C
QRUPDV H[DUDGDV SHOD 6HFUHWDULD GH (VWDGR GH 6D~GH 5-
2 1,5 GRVSLWDO (VWDEXDD $GOHRVIGH$BLi XWLOL]DU VLVWHPD UHJXODGRU 6(5 WDO FRPR
SHOD 6(6 5- QR LQWXLWR GH RWLPL]DU H FXPSULUPH X BPR H® QFRERRY@HEFED IR RRWH[RX DOW R U (k
UHIHUHQFLDGRY SHOD 6HFUHWDULD GH (VWDGR GH 6D~GH 5- LQIRUPDQGR DRV GLIHUHQW!®
LQGLFDGRUHV GR IOX[R GR SDFLHQWH H GH FDVRV GH SHUPDQrQFLD SURORQJDGD
2 1,5 GRVSLWDO (VWDEXDD $GQHRVIGH$B1IVHU FRPSRVWR SRU PpGLFR UHJXODGRU H HTXLSH
FRP D GHPDQGD GR VHUYLOR UHDOL]DGR 2 FRRUGHQDGRU GR 1,5 GHYHUIi W H UQHD PHWLP I KLC
RXWUD DWLYLGDGH TXH QmR VHMD GD VXD DWULEXLomR DR TXDO HVWi YLQFXODGR

1~FOHR GH 6HJXUDQoD GR 3DFLHQWH 163

2 1~-FOHR GH 6HJXUDQoD GR 3DFLHQWH 163 GHYH VHJXLU DV GLUHWUL]HY WpFQLFDV HVWI

&DEH DR 'LUHWRU *HUDO GR VHUYLoOR GH VD~GH FRQVWLWXLU R 1~-FOHR GH 6HIJXUDQoD GR
UHVSRQVDELOLGDGH H SRGHU SDUD H[HFXWDU DV Do}HV GR 30DQR GH 6HJXUDQoD GR 3DFLlL

4XDQWR j RSHUDFLRQDOL]DomR
D '"HVHQYROYHU Do}HV GH 6HIJXUDQoD GR 3DFLHQWH SDUD D LQWHJUDomR H D DUWLFXODo

E &RQGX]LU GH IRUPD SDUWLFLSDWLYD D LQWHUDomR GRV JHVWRUHV H GHPDLV SURILVVI
RIDQL]DomR FRPR XP WRGR

F '"HVHQYROYHU PHFDQLVPRV H IHUUDPHQWDY SDUD LGHQWLILFDU H DYDOLDU D H[LVWrQF
HTXLSDPHQWRY PHGLFDPHQWRV H LQVXPRV SURSRQGR Do}HV SUHYHQWLYDV H FRUUHWLYI

G 'HVHQYROYHU IHUUDPHQWDV H HVYWUDWpPJLDV GH *HVWmR GH 5LVFR QDV SUIWLFDV GH 6
SURFHGLPHQWRYV WHUDSrXWLFRV H GLDJQYVWLFRV LQFOXLQGR RV TXH LPSOLTXHP HP LQF

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,
H (ODERRDUDRWXOIDU H PDQWHU DWXDOL]DGR R 30DQR GH 6HJXUDQoD GR 3DFLHQWH HP

$FRPSDQKDU DV Do}HV YLQFXODGDV DR 30DQR GH 6HJXUDQoD GR 3DFLHQWH HP 6HUYLOR

[

'"HVHQYRPSGIDQWDU H DFRPSDQKDU SURJUDPDV GH FDSDFLWDomR HP VHIJXUDQoD GR SDF

(VWUXWXUDU DXGLWRULD GRV SURFHVVRV UHODFLRQDGRV j 6HIJXUDQoD GR 3DFLHQWH |
HYHQWRV DGYHUVRYV

X

-

6LVWHPDWL]DU H LQFHQWLYDU D QRWLILFDomR LQWHUQD GH LQFLGHQWHYV

3HUILO SURILVVLRQDO GR FRRUGHQDGRU GR 163

D 6HU SURILVVLRQDO FRP IRUPDomR HP HQVLQR VXSHULRU GH TXDOTXHU iUHD GD VD~GH
E ([SHULrQFLD FRPSURYDGD GH DQRV HP FRRUGHQDomR WpFQLFD GH VHUYLoRV GH VD-~G

n

e REULJDWYULR WtWXOR GH SyV JUDGXDomR QDV iUHDV *HVWmR GD 4XDOLGDGH RX 6HJ>

G 'HVHMiYHO FRQKHFLPHQWR GH LQIRUPiIiWLFD FRQKHFLPHQWR GDV IHUUDPHQWDV GD TX
&RPSRVLomR 0tQLPD GR 1~-FOHR GH 6HJXUDQoD GR 3DFLHQWH

D (TXLSH PtQLPD GH SURILVWLRQGRY CGHRRUGHR VEERHUHL RUDGPLQLVWUDWLYR

,QGLFDGRUHY GD 6HJXUDQoD GR 3DFLHQWH

&DEH DR 1~FOHR GH 6HIXUDQoD GR 3DFLHQWH R DFRPSDQKDPHQWR D DQiOLVH H D FRPSL(
UHODFLRQDGDVY DR DWHQGLPHQWR DR SDFLHQWH $ PHQVXUDomR GHVVHV LQGLFDGRUHV G

D 3URWRFROR GH ,GHQWLILFDomR GR 3DFLHQWH

e . QGLFDGRU 3URSRUomR GH SDFLHQWHYV FRP SXOVHLUDV SDGURQL]DGDYVY HQWUH RV SDF
SDGURQL]DGDYVY Q~PHUR GH SDFLHQWHY DWHQGLGRYV QD LQVWLWXLomR GH VD~GH [

e ,QGLFDGRU 1~-PHUR GH HYHQWRY DGYHUVRV GHYLGR D IDOKDV QD LGHQWLILFDomR GR
E 3URWRFROR GH 3UHYHQomR GH /HV}HV SRU 3UHVVmMR * ,QGLFDGRUHV

« 3BHUFHQWXDO GH SDFLHQWHYV VXEPHWLGRV D DYDOLDomR GH ULVFR SDUD /33 QD DGF
DGPLVVMR Q-~PHUR GH SDFLHQWHV LQWHUQDGRY QD XQLGDGH |

¢ 3BHUFHQWXDO GH SDFLHQWHV UHFHEHQGR DYDOLDomR GLiULD SDUD ULVFR GH /33
e . QFLGrQFLD GH /33 Q~PHUR GH FDVRV QRYRV GH SDFLHQWHV FRP /33 Q~PHUR GH SDFL
F B3URWRFROR GH 3UHYHQomR GH 4XHGDV + _QGLFDGRUHYV

« 3URSRUOMR GH SDFLHQWHV FRP DYDOLDomR GH ULVFR GH TXHGD UHDOL]DGD QD DGPLV
Q~PHUR GH SDFLHQWHY LOQWHUQDGRY QD XQLGDGH ]|

e EQGLFH GH TXHGDV Q~PHUR GH TXHGDV Q~PHUR GH SDFLHQWHV GLD |

G 3URWRFROR GH +LJLHQL]DomR GDV OmRV * ,QGLFDGRUHYV
¢ &8RQVXPR GH SUHSDUDomR DOFRYyOLFD SDUD DV PmRV YROXPH GH SURGXWR DOFRYOLFF
e 8RQVXPR GH VDERQHWH OtTXLGR YROXPH GH VDERQHWH OtTXLGR XWLOL]DGR QR PrVv
¢« 3BHUFHQWXDO GH DGHVmMR j KLJLHQL]DomR GDV OmRV

H 3URWRFROR GH 6HJXUDQoD QD 3UHVFULomR 8VR H $GPLQLVWUDOmR GH OHGLFDPHQWRYV

e« 7D[D GH HUURVY QD SUHVFULomR GH PHGLFDPHQWRY Q~PHUR GH PHGLFDPHQWRYV SUHVF
SDUD 83+ H 8+ £+ UHVSRQViIYHO SHOD FROHWD IDUPDFrXWLFD

e« 7D[D GH HUURV QD GLVSHQVDomR GH PHGLFDPHQWRY Q~PHUR GH PHGLFDPHQWRYV GLVS

e« 7D[D GH HUURYV QD DGPLQLVWUDomR GH PHGLFDPHQWRY Q~PHUR GH PHGLFDPHQWRYV SL
GLUHFLRQDGR SDUD 8+ #+ UHVSRQViIYHO SHOD FROHWD IDUPDFrXWLFR

I BURWRFROIRDGH X UXYE ,QGLFDGRUHV

e BHUFHQWXDO GH SDFLHQWHYV TXH UHFHEHX DQWLELYWLFR SURILOD[LD QR PIRFRY WK DHF
UHFHEHUDP XP HVTXHPD SURILOIWLFR DSURSULDGR GH DQWLELYWLHR\R VQH PSRt I\VRRWD (

¢ SBHUFHQWXDO GH SDFLHQWHYV FRP PDUFDomR GH ODWHUDOLGDGH BPREIRRIPBUGBPBHBRGE
LQGLFDGD [ + VXJHULGR PRGLILFDGR SHOD &(63

¢ 1~-PHUR GH SURFHGLPHQWRY HUUDGRYV
e« 7D[D GH DGHVmMR j OLVWD GH YHULILFDomR
1~-FOHRJGBKRFLD +RVSLWDODU 1+9

2 VHUYLOR GR UHFEKHF IGH+RVSLWDODU 19+ p REULJDWYULR FRQIRUPH UHVROXomR 6(6 1f
*0 06 Q2 D TXDO LQVWLWXL D 9(+

219+ WHP SRU REMHWLYR GHWHFWDU RSRUWXQDPHQWH GRHQoDV GH QRWLILFDomR FRPSX
LOWHUQDFLRQDO EHP FRPR DOWHUDO}HV QRV SDGU}HV HSLGHRKRQIWLID HPV6 BXG®N OQH ¥ LV8 L

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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1HVVH VHQWLGR IRUDP SXEOLFDGDV D 3RUWDULD 06 Q2 GH D TXDO LQVWLWXL I
TXH GLVS}H VREUH D UHODomR GH GRHQoDV H DJUDYRV GH QRWLILFDomR FRPSXOVyULD H "

2 UHIHULGR 19+ GHYH VHU FRQVWLWXtGR SHODV VHIXLQWHYV FRPLVV}HV &RPLVVMR GH &R(
5HYLVmMR GH B3URQWXiUURDOKOERRP (BYBGRPER®yJLFD

$ HTXLSH WpFQLFD GR 19+ HVWi YLQFXODIGID OWHFQDF PSLHGHWHR &R REB KE@D®(MBR GH 9

2 19+ IXQGDPHQWD VH HP SURWRFRORV H SURFHGLFR@WRYY ISOOBW RQLODG®R V DX 1 \6 H Q PR WHRHIPC
JHUDU LQGLFDGRUHV GH DFRPSDQKDPHQWR DUWLFXODU FRP RXWURV VHWRUHYV HVWUDWp
TXDOLGDGH GD LQIRUPDomR SDUD RQGIL\DW(ISR B HPIFREYIDEG DG H 9

2 FRRUGHQDGRU GR 19+ GHYHUi WHU QtYHO VXSHULRU FRP SyV JUDGXDomR HP 6D~GH 3~EOQO
QmR VHMD GD VXD DWULEXLomR DR TXDO HVWi YLQFXODGR &DGDSKERRHVYW®R LODYPHIWO WAHH UF X
HVSHFLDOL]DomR QD iUHD GH DWXDomR

2 IXQFLRQDPHQWR RFRUUHUiIi QRV GLDV ~WHLV GH VHIXQGD D VH[WD IHLUD QR KRUIULR F
VREUHDYLVR SDUD UHDOL]DU D FRPXQLFDomR IDIR QHIPLDRHBH DR CRU P ¢6IBYV (VWD DO WDOLHDWK
&RPSXOVyULD ,PHGLDWDV DLV TXDLV GHYHP VHU QRWLILFDGDV HP DWp KRUDYV

$ 266 GHYH JDUDQWLU D H[LVWrQFLD GH SHOR PHQRV RV FDPSRV REULJDWYULRV QR VLVWLH
TXH VHMD QHFHVVIULR 2V SURQWXiULRVY GHYHP DSUHVHQWDU XPD IRUPD GH H[WUDomR DX

7TRGRV RV FDVRV VXVSHLWRY LQWHUQDGRY GH 'RHQoD GH 1RWLILFDomR &RPSXOVyULD ,PHC
LQWHJUDO FRP HVSHFLDO DWHQomR DRV FDPSRV FRQVLGHUDGRY REULJDWYULRYV

$V ILFKDV 326,1%$1" GHYHUmMR VHU HQRDPORKBIGID ¥ XMHFARLGDOP HAWWHRCMIDDRG KA XIIRW VI UHDHE R (
,PHGLOMWYDHP VHU HQFBPLQKDGERQIRRPH $QH[R 9

1~FOHR GH *HVWmR GD 4XDOLGDGH
$ PHOKRULD GD 4XDOLGDGH YLVD j FRQVWUXomR GH XP VLVWHPD SODQHMDGR HVWLPXODC
LQFHQWLYDQGR DV PXGDQoDV GH DWLWXGHV H FRPSRUWDPHQWRY D SDUWLU GR LQFHQWL"
DSULPRUDPHQWR FRQWtQXR GRY SURFHVVRYV GH DWHQGLPHQWR H JHUHQFLDPHQWR
2 REMHWLYR p SRUWDQWR FRQWULEXLU SDUD FULDomR GD &XOWXUD GH OHOKRULD &RQW
UHDGHTXDO}HV GH SDGU}HV SURFHGLPHQWRV H LQVWUXPHQWRY GH WUDHDOKR GRH GRW VY
PHOKRULD FRQWtQXD DWUDYpV GH FLFORY DQXDLYV GH DXWR DYDOLDomR FRQWLQXDGD GD
JHVWmMR GR ULVFR JHUDO H GR ULVFR FOtQLFR FRPR XPD SUIWLFD FRQWtQXD H PHOKRUDU
4XDQWR j RSHUDFLRQDOL]DomR
« PSODQWDU 3HVTXLVD GH 6DWLVIDomR FRQWtQXD TXH DWHQGD WRGRV RV SHUILV GH X\

« (ODERUDU UHODWYULR GH DQiOLVH H SODQR GH DomR PHQVDO WHQGR FRPR EDVH RV 5t
SDUD PRQLWRUDPHQWR GRV 30DQRV GH $omR

« (ODERUDU DQiOLVH GRVY UHODWyYyULRYV JHUHQFLDLYVY GH GHPDQGDV j RXYLGRULD H GDV ¢
D 30DQHMDPHQWR

e /HYDQWDPHQWR GRV SULQFLSDLY DVVXQWRY GDV PDQLIHVWDO}HV

e ORWLYRYV SDUD TXH WDLV PDQLIHVWDoOo}HV RFRUUHVVHP

« $OYRV GDV PDQLIHVWDoO}HVY VHWRU FDWHJRULD SURILVVLRQDO VHUYLOR

e $0}HV TXH VHUmMR DSOLFDGDV H MXVWLILFDWLYD
E 30DQR GH $omR

e $0}HV UHDOL]DGDVY GH DFRUGR FRP R SODQHMDPHQWR SUHYLDPHQWH HODERUDGR
F $DOLDomR GDV $0}HV

¢« 5HVXOWDGRYVY REWLGRV H DV MXVWLILFDWLYDV SRVVtYHLV

e $YDOLDomR GD HILFiFLD GDV PHGLGDV SUHYLVWDV
G 3URSRVWDV GH OHOKRULDYV

e '"HWHUPLQDU DOWHUDomR SURUURJDomR RX HQFHUUDPHQWR GH Do}HV WRPDGDV

e &RQIHFFLRQDU H DSUHWHYWLW WM GCBEWPW.RMDDomR GRV XVXiULRY FRQWHQGR D DYDOLD:
GH $omR

e (ODERUDU H VXEPHWHU j DSUHFLDomR G N DQ6 bo nRR5GID D MY W IR $Q X0 D QRHGHK WIROKRULDV
HPDQDGDV GR 3URJUDPD GH ([FHOrQFLD HP *HVWmR + 3(* 6(6 &RQIRUPH FLWDGR QR LW

e ,PSODQWDU VLVWHPD GH PRQLWRUL]DomR GD TXDOLGDGH H GHVHPSHQKR GRV VHWRUH'
e $SUHVHQWDU UHVXOWDGRY GH LQGLFDGRUHVY FRP R DWLQJLPHQWR GDV PHWDV HVWDE!
e )DJHU LQWHUIDFH FRP R 6LVWHPD GH ORQLWRUDPHQWR GH ,QGLFDGRUHV 60, HVWDEH(
e ([HFXWDU LQGLFDGRUHVY FRQWUDWXDLVY H QmR FRQWUDWXDLY GH DFRUGR FRP DV VRO
3HUILO SURILVVLRQDO GR FRRUGHQDGRU GR 1~FOHR GD 4XDOLGDGH
D 6HU SURILVVLRQDO FRP IRUPDomR HP HQVLQR VXSHULRU GH TXDOTXHU iUHD GD VD~GH

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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E ([SHULrQFLD FRPSURYDGD GH DQRV HP FRRUGHQDomR WpFQLFD GH VHUYLoRV GH VD~G
F e REULJDWYyULR WtWXOR GH SyV JUDGXDomR QDV iUHDV *HVWmR GD 4XDOLGDGH *HVWm
G 'HVHMiYHO FRQKHFLPHQWR GH LQIRUPiIWLFD FRQKHFLPHQWR GDV IHUUDPHQWDV GD TX

&RPSRVLOmMR 0tQLPD GR 1~FOHR GD 4XDOLGDGH
D (TXLSH PtQLPD GH SURILVVLRQDLYV VHQGR FRRUGHQDGRU

&RPLVVMR FBHHER WU HFomR +RVSLWDODU RX 3Up +RVSLWDODU &&,+
$V &RPLVV}HV GH &RQWUROH GH ,QIHFomR +RVSLWDODU &&,+ IRUDP LQVWLWXtGDV SRU O
D FULDomR GR 3URJUDPD GH &RQWUROH GH ,QIHF0}HV +RVSLWDODUHV 3&,+ TXH FRQVLVW
D LQFLGrQFLD H D JUDYLGDGH GDV LQIHF0o}HV KRVSLWDODUHV &DEH Jn&R G HD DH[WH X6 R B LG Dj
GD LQVWLWXLomR H D HOD GLUHWDPHQWH VXERUGLQDGD

$ &&,+ p FRPSRVWD SRU SURILVVLRQDLYV CROURMHDPER WD ~-G3H LG A DKM H \VOFRRHHUIDLERY SHOD 'L
DJUXSDP VH HP GRLV WLSRV PHPEURV FRQVXOWRUHV H PHPEURV H[HFXWRUHV 2 SUHVLGH

2V PHPEURYVY FRQVXOWRUHY GHYHUmMR LQFOXLU UHSUHVHQWDQWHY GRV VHIXLQWHYV VHUYL:
LOQVWLWXLo}HV FRP Q~PHUR LIJXDO RX PHQRU TXH OHLWRV D &&,+ SRGH VHU FRPSRVWD

2V PHPEURY H[HFXWRUHVY UHSUHVHQWDP R 6HUYLOR GH &8RQWUROH GH ,QIHFomR +RVSLWD(
UHFRPHQGIYHO TXH SHOR PHQRYV XP PHPEUR H[HFXWRU VHMD XP SURILVVLRQDO GH HQI

&RPSHWrQFLDV GD &&,+
e (ODERUDPZOHPHQWDU H PRQLWRUDU R 3URJUDPD GH &RQWUROH GH ,QIHFomR +RVSLWDO
e PSODQWDU XPLOILWNOKRFDDGHSOGHPLROYJLFD SDUD PRQLWRUDPHQWR GDV LQIHFo}HV UHO
e  PSOHPHQWDU H VXSHUYLVLRQDU QRUPDV H URWLQDV YLVDQGR D SUHYHQomR H R FRQ

« 3URPRYHU WUHLQDPHQWRY H FDSDFLWDo}HY GR TXDGUR GH SURILVVLRQDLV GD LQVWL)
DVVLVWrQFLD j VD~GH DWUDYpV GH (GXFDomR &RQWLQXDGD

e SBDUWLHIPSPRRRSHUDOomR FRP D &RAUDSMRWAHFDDGPIiHKIDBRUDOomMR GH SROtWLFDV GH XWLC
PpGLFR KRVSLWDODUHYV FRQWULEXLQGR SDUD R XVR UHDFLRQDO GHVWHV LQVXPRYV

e SHDOL]DU LQYHVWLJDOomMR HSLGHPLROYJLFD GH VXUWRV H LPSODQWDU PHGLGDV LPHGLI

« (ODERUMIOHPHQWDU H VXSHUYLVLRQDU QRUPDV H URWLQDV REMHWLYDQGR HYLWDU D
FRQWHQomR

e (ODERUDIOHPEBOYWOOWDU H PRQLWRUDU QRUPDV H URWLQDY YLVDQGR D SUHYHQomR H R

« (ODERUDU HSEILRGILFOPHQWH UHODWYULRY GLULJLGRV j DXWRULGDGH Pi[LPD GD LQVYV
GDV LQIHFo}HV UHODFLRQDGDV j DVVLVWIQFLD j VD~GH QD LQVWLWXLomR

2%5,*$d®(6 '$ &217B$
2 FXLGDGR QD iUHD GD VD~GH GHYH VHU SDXWDGR HP SULQFtSLRY GH JHVWmR YLVDQGR P
$ &2175%'$ GHYH VHJIXLU DOJXQV IXQGDPHQWRV EiVLFRV GH JHVWmR TXH GHYHUMR VHU DI

D BVmMR 6LVWHULEKRomMREGIHLWOHDORVWDEKDD $XMHRVIIK@BLRQD LQWHUOLJDGR FRP VHXV FRP
SDUD R DOFDQFH GH XP UHVXOWDGR ~QLFR TXDO VHMD D PHOKRU DVVLVWrQFLD SRVVtYHC
SDUFHULD SHUIHLWD SDUD TXH D HILFiFLD H D HIHWLYLGDGH VHMDP VHPSUH RV UHVXOWD((

E *HVWmRBRUIRWHOKRULD FRQWtQXD GRVY SURFHVVRV GHYH VHU SHUVHJXLGD GLDULDPHC(
DLQGD FRP IRFR QDV QHFHVVLGDGHV GR XVXiULR

F /ILGHURQPRQMXQWR GH OLGHUDQoD HVWUDWPJLDV EHP GHILQLGDV H PHFDQLVPRV GH FF
PRQLWRUDPHQWR GD SUySULD JHVWmR SRVVLELOLWDQGR D FRUUHomR GH UXPRV H REMH\

G 'HVHQYROYLPHQWRVGI GRW/ BBVHPSHQKR +HRMSLWW B X ¥ WD 6 K 05 $S@IHY 3 FHYERIQ W UD W D G D
HQJDMDPHQWR GRV SURILVVLRQDLY FRP R GHVHQYROYLPHQWR GH FRPSHWIQFLDV H KDEL!
GH FRQKHFLPHQWR H IRUPDomR GRV SURILVVLRQDLY H FRQVHTXHQWHPHQWH PHOKRUDQG

H 6HJXUDQoD GRB HBDH MHUWXP REMHWLYR GLIiULR H SULPRUGLDO GD &RQWUDWDGD D LGHQW
SURFHVVRV DVVLVWHQFLDLY SDUD D UHGXomR FRQWtQXD H SHUPDQHQWH GRV ULVFRV H G
GH XP WUDWDPHQWR LQGLYLGXDOL]DGR LQWHJUDO SODQHMDGR VHJIJXUR H HIHWLYR PHG
HP TXH DWXD

| OHOKRULD &RURWFIOWOR TXH REMHWLYD D LGHQWLILFDomR DQiOLVH SHUPDQHQWH H DYDO
GDGRV H LQIRUPDO}HV YLVDQGR XPD VLWXDomR IXWXUD FRP PHOKRULD FRQWtQXD GRV SD
GHQWUR GDV FRQGLO}HV H[LVWHQWHV

J eWLRD@VSDURQYFEDLQFtSLRY GD $GPLQLVWUDOmMR 3~EOLFD HVWmMR SUHYLVWRY HJQUMHWV/ B
HYWUXWXUD H PRVWUDU VHXV UHTXLVLWRYVY EiVLFRV SDUD D IRUPDomR GH XPD DGPLQLVWU
&RQVWLWXFLRQDLY QD $GPLQLVWUDOmR 3~EOLFD /HJDOLGDGH ,PSHVVRDOLGDGH ORUDOL
LPSRUWKQFLD TXH VmR D 5D]RDELOLGDGH 3URSRUFLRQDOLGDGH H D )LQDOLGDGH $OpP Gt
&RQVWLWXFLRQDO FRPR R 3ULQFtSLR GD 6XSUHPDFLD GR ,QWHUHVVH 3~EOLFR TXH GHYH
GLUHLWR H[LVWHP SRU IRUoD SUySULD LQGHSHQGHQWHPHQWH GH ILJXUDUHP HP WH[WR O

K *HQFLDPHQWRDGHPSDBRY GH 3URQWXiULR (OHWU{QLFR FRQWUDWDGD GHYH GLVSRQLELO
H[SRUWDomR SDUD RXWURV 6LVWHPDV GH 5HJLVWUR (OHWU{QLFR HP 6D~GH GRPXR H®W Bvd.hi

KWWSV VHL |DEHQGHL UMNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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QHFHVViULD SDUPSHWNVEG B LLGDBHURX WUDQVLomR GH VLVWHPDV QR WpUPLQR GR FRQWUDW

AXDQWR j $VVLVWrQFLD D 6D~GH

*DUDQWLU TXH VHMDP DGRWDGDV DV QRUPDV GD 3ROtWLFD 1DFLRQDO GH +XPDQL]DomR
DWHQGLPHQWR SUHVWDGR DRV SDFLHQWHY YROWDGDYV SDUD D DWHQomR DFROKHGRUD U

*DUDQWLU D UHDOL]DomR GH DWHQGLPHQWR PXOWLGLVFLSOLQDU LQWHJUDO TRV SDFL
FRQIRUPH HVWDEHOHFLGD QDV 5'& SRUWDULDV H RXWUDV QRUPDV WpFQLFDV GH IRUPD L
DWHQGLPHQWR GRV DPEXODWYULRYV

3DUD ILQVY GH DWHQGLPHQWR DR SDFLHQWH SHGLiWWHWRHLY HG D GH 0F\R QFVR.GIHRWIP G DD VIHM RHIX
UHFRQKHFH D PHGLFLQD GR DGROHVFHQWH FRPR iUHD GH DWXDomR GR SHGLDWUD

6HIJXLU DV QRUPDV H SURFHGLPHQWRY DGHTXDGRV SDUD PDQXWHQomR GD TXDOLILEBoO!
RXWXEUR GXHDRIL]D R FRPSRQHQWH KRVSLWDODALBW GR iR ELW RWEHR 6 iR RXBQYRUPD SRVWH

,PSOHPHQWDU URWLQDV H SURFHGLPHQWRY HVSHFtILFRD IRV GILFDRVIRNG ¥ R5 GSHF B BHRRIKKK/
DWHQGLGRYV QDJBQMIGD @ HFEHDS U

,PSOHPHGHMDWUR GRV OLPLWHYV ItVLFRV H RSHUDFLRQDLY GD XQLGDGH R GLVSRVLWLYR
5HDOL]DU WUDWDPHQWR GH FRPSOLFDo}HV H LQWHUFRUUrQFLDV TXH SRVVDP RFRUUHU

5HDOL]DU WUDWDPHQWRY FRQFRPLWDQWHY GLIHUHQWHY GDTXHOH FODVVLILFDGR FRPF
GHYLGR jV FRQGLoO}HV HVSHFLDLY GR SDFLHQWH HQWUH RXWUDV FDXVDV GHQWUR GH VH?

([HFXWDU SURFHGERM QMKW WVVLiWLRY DR DGHTXDGR WUDWDPHQWR GH SDFLHQWHY GH DF

5HDOL]DU DWHQGLPHQWR RGRQWROYJLFR QRV XVXiULRV LQWHUQDGRVY HP XQLGDGHYV IH
SUHYHQomR GH LQIHFo}HV VLVWrPLFDV TXH WHQKDP FRPR SRUWD GH HQWUDGD OHV}HV QD

([HFEXWDU SURFHGLPHQWRY HVSHFLDLY GH DOWR FXVWR H DOWD FRPSOH[LGDGH TXH V
DVVLVWrQFLBG HKROFFERWIROBRP D FDSDFLGDGH LQVWDODGD

5HDOL]DU SURFHGLPHQWRY HVSHFLDLY GH ILVLRWHUDSLD UHDELOLWDomR VXSRUWH
DWHQGLPHQWR H WUDWDPHQWR GR G BDLHHRQMHR FRDDVEYSDREED KR Y QVWDODGED UHVSHLWI

JRUQHFHU
D $WHQGLPHQWR RGRQWROYJLFR FRQIRUPH LWHQV
E $SWHQGLPHQWR OpGLFR
F $VVLVWIQFLD GH (QIHUPDJHP
G $VVLVWIQFLD ILVLRWHUISLFD H GH UHDELOLWDomR
H $VVLVWrQFLD SVLFROYJLFD DR XVXiULR H TXDQGR QHFHVViULR DRV IDPLOLDUHV

$VVLVWrQFLD 6RFLDO

(&

ODWHULDLY PpGLFRV LQVXPRV H LQVWUXPHQWDO DGHTXDGR

K 6DQJXH H KHPRGHULYDGRYV

L TUWHVHV SUyYWHVHVIHDVPS GGURW H 8 LPIHLDVRIMU XQHFHVViIULRY DR WUDWDPHQWR GH DFRUG
XWLOL]DP WDLV PDWHULDLV GHY HiBGR 60 \F\R B AU W D' 6 IDHERIWLXIUBHQBBROBDE FF HQWRY OHGLFLD
UHJLVWUDGDV QD $19,6$ H FRP DSURYDomR GD 6(6 5-

M HUDSLDV UHQDLV VXEVWLWXWLYDY KHPRGLIOLVH H RXWUDV SDUD LQWHUQDGRYV

N ([DPHV ODERUDWRULDLY DQDWRPRSDWROYJLFRV

([DPHV GH LPDJHP

(QGRVFRSLD H FRORQRVFRSLD SDUD SDFLHQWHYV LQWHUQDGRYV

%URQFRVFRSLD SDUD SDFLHQWHYV LQWHUQDGRYV

I O T O

6HUYLORV GH (VWHULOL]DomR GRV ODWHULDLY OpGLFRV WDQWR GH PDWHULDLY WHUPR

S 1XWULomR GRV XVXiULRV HP REVHUYDomR H GRV DFRPSDQKDQWHVY TXDQGR DSOLFiYHO
QRRVSLWDO (VWDEKDD $R&EHR\GBKHP VH QXWULomR HQWHUDO H SDUHQWHUDO TXDQGR LQGLF

T UDQVSRWRK IIOWHAIDU HP FDVR GH WUDQVIHUrQFLD RX H[DPHV HP RXWUDV LQVWLWXLo}H
GHYLGDPHQWH WULSXODGD FRP SURJUDPDomR YLVXDO SDGURQL]DGD SHOD 6(6 H HTXLSDC
DWHQGLPHQWR SUDWLFDGR QD XQLGDGH

U UDQVIHULU SDUD RXWUDV XQLGDGHV GH VHUYLoRVY HVSHFLDOL]DGRV XVXiULRV FRP QHFF
RX RXWURV PHFDQLVPRV GH UHJXODomR GH XVXiULRV IRUQHFHQGR DPEXOKQFLD DGHTXDG

V 5HDOL]DU WUDWDPHQWR PHGLFDPHQWRVR UHTXHULGR GXUDQWH R SURF DWIRD & BVLGQMW G
LQGLYLGXDOL]DGD SRU KRUiIULR H VLVWHPD GLVWULEXLomR GH PHGLFDPHQWRY SRU GRVH

W ODQWHU DV ,QVWKQFLDV 2EULJDWyULDYV DEDL[R OLVWDGDV FRQIRUPH OHJLVODoOomR H UK
REULJDWyULDV RX QHFHVViIULDV

¢« 1~-FOHR GD 4XDOLGDGH

¢ 1~-FOHR GH 6HJXUDQoD GR 3DFLHQWH 163
KWWSV VHL |DEHQGHL UA\NR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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¢« 1~FOHR GH (GXFDomR 3HUPDQHQWH 1(3

¢« 1~-FOHR BHMORQFLD +RVSLWDODU 19+
« 1~FOHR ,QWHUQR GH 5HJXODomR 1,5

« &RPLVVMR GH eWLFD OpGLFD

« &RPLVVMR GH eWLFD GH (QIHUPDJHP

« &RPLVVMR GH &RQWUROH GH ,QIHFomR +RVSLWDODU &&,+
« &RPLVVMR GH ,QYHVWLJDomR GH fELWRYV

« &RPLVVMR GH 5HYLVMR GH 3URQWXiULRV

« &RPLVVMR ,QWUD KRV SLMRMDALG R VIEIRWIRIGKD WMHY &, +'277
« &RPLWDQ@VIXVLRQDO

¢« &RPLVVNRLEGK®QFLD (SLGHPLROYJLFD

« &RPLVVMR GH &DSWDomR GH 'RDGRUHYV GH 6DQJXH

« &RPLVVMR GH YOULPIEXW LF D

« &RPLVVMR GH 'RFXPHQWDOmMR OpGLFD H (VWDWtVWLFD

« &RPLVVMR ,QWHUQD GH 3UH¥HQomR GH $FLGHQWHV &,3

« &RPLVVMR GH 3URWHOmMR 5DGLROYJLFD

e« (TXLSH 0XOWLSURUIDWLIIR QOW UG LR QDO

'"HVLIJQDU SURILVVLRQDO GH VD~GH GH QtYHO VXSHULRU FRPR UHVSRQViIYHO WpFQLFR
QRPHDGD H R PHVPR QmR SRGHUi HIHUFHU RXWUD DWLYLGDGH TXH QmR VHMD GD VXD DWU

'HYHUiIi VHU JDUDQWLGD LQIUDHVWUXWXUD FRP VDOD SUySULD RX FRPSDUWLOKDGD LP

,PSODQWDU 'LUHWUL]HV &OtQLFDV 1RUPDV 5RWLQDV %iVLFDV H 3URFHGLPHQWRYVY GH
GHWHUPLQDGDV SHOD 6(6 5-

D &HQWUDU DV GLUHWUL]JHV DVVLVWHQFLDLY QD TXDOLGDGH GR DWHQGLPHQWR SUHVWDG

E ,PSOHPHQWDU Do}HV GH FXLGDGRV j VD~GH EDVHDGDV HP HYLGrQFLDV FLHQWtILFDV H Q
OLQLVWpULR GD@DP@Hm KA @XIQGLDO GD 6D~GH 206

F $V URWLQDV WpFQLFDV H DVVLVWHQFLDLY EHP FRPR D TXDOLGDGH GRV PDWHULDLV H L
WpFQLFD GD 6(6 5- HP GRFXPHQWR ILUPDGR SRU DPEDV DV SDUWHV $ GHFLVmMR ILQDO FDE

G 5HYLVDU BISDMXVIMBODQWDomR DV GLUHWUL]HV FOtQLFDV QRUPDV URWLQDV EiVLFDV
WHFQRORJLDYV LQFUHPHQWR RX GHVDWLYDJDQLGBFYRQDPIOORY RX DOWHUDO}HYVY QD HVWUXW

H )RUPDOL]DU PXGDQoDV QRV SURFHGLPHQWRYV H URWLQDV GH IXQFLRQDPHQWR GR +RVSL

| 5SHDOL]DU WRGRVY RV DWHQGLPHQWRY PpGLFRVY QHFHVViIULRY DR SDFLHQWH QmR VHQGR
DOHJDomR

J $GRWDU R SURWRFROR GH 6HIXUDQoD GR 3DFLHQWH GD 6(6 DOLQKDGR DRV FXLGDGRV G
e +LJLHQL]DomR GDV PmRV
e GHQWLILFDomR GR SDFLHQWH
¢ 3UHYHQOmMR GH TXHGDV
e B3UHYHQomR GH OHVmMR SRU SUHVVmMR /33
¢« 8VR VHIXUR GH PHGLFDPHQWRYV H
e &RPXQLFDomR HIHWLYD

5HDOL]DU DFRPSDQKDPHQWR PpGLFR GLIiULR GH WRGRV RV XVXiULRV LQWHUQDGRV FR
GR UHVXOWDGR GH H[DPHV H H[HFXomR GH SURFHGLPHQWRY FRPSHWHQWHY j HVSHFLDOLG

JRUQHFHU H GIWHBRSUHEOTAH VROLFLWDGRYVY ODXGRV GRV H[DPHV SURFHGLPHQWRYV H D\
*DUDQWLU DWHQGLPHQWR DR SDFLHQWH HP DVVLVWrQFLD KRVSLWWDHRSUBRWKEBURHEHWVYV

([HEXWDU DWHQGLPHQMNMUD DN . QN ISQGIHMD GFHRF SURILVVLRQDLY PpGLFRV HQIHUPHLURYV
XVXiULR FUtWLFR HP TXDQWLGDGHV FRPSDWtYHLY FRP D 5'& $19,6% Qz GH GH IHYHUHI
87, SRUWH ,, RX DLQGD RXWUDV GH SXEOLFDomR PDLV UHFHQWH TXH UHYRJXHP RX DSHUIL
GH FODVVH VREUH R GLPHQVLRQDPHQWR GHVWH VHWRU

$ &RPLVVMHRLGKQFLD (SLGHPLROHED DEHPHD WEID RREMDWILO GH PRUELGDGH H PRUWDOLG
&RPSXOVyULD FRQIRUPH D /LVWD 1DFLRQDO GH 1RWLILFDomR &RPSXOVyULD GH 'RHQoODV ¢
5HVROXomR 6(6 Q2 2 UHODWyULIROG @ F HDV(-SU GIHOPYLLADABYR) LSAIDU B HD /E P E L MOR G-HRQUFSLLDW C5Q. IS Wi F
&9( 6XSHULQWHQIGORGEDDGHSOGHPLROYJLFD H $PELHIQMWDRQ BOD$6 DEXENVIWEDHAG B BB BH 9

&RPXQLFDU D RFRUUrQFLD GH VXVSHLWD RX FRQILUPDomR GH GRHQoDV H DJUDYRV GH
DFRUGR FRP RV IOX[RV HVWDEHOHEDGRVLDHOP GXEFH FRY6 WD UIHRDQGRUSPH /LVWD 1DFLRQDO G|

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,
VHIXLQWHY SUHFHLWRYV

D $ ILFKD GH QRWLILFDomR GR 6LVWHPD GH ,QIRUPDomR GH $JUDYRV GH 1RWLILFDomR 6,
VXVSHLWD GR DJUDYR RX GRHR@GRVREWKWRUGRWYRWLLPBNo@GR TXDOTXHU IRUPD GH YLROTrQF

E $ ILFKD GH QRWLILFDomR p HVSHFtILFD SDUD FDGD GRHQoD RX DJUDYR SRU LVVR R 3UF
WRGDV DV ILFKDV GH QRWLILFDomR GLVSRQLELOL]DGDYV SHOD 696 6(6 5- FRP VHXV UHVSHF

,PSODQWDU RX LQFUHPHQWDU DV OLQKDYV GH FXLGDGR SURMHWDGDV SDUD DV XQLGDG

0DQWHU UHVSRQViYHO WpFQLFR FRRUGHQDGRU GH FDGD VHUYLOR H PpGLFRV GLDULV"
UHVLGrQFLD PpGLFD RX SyV JUDGXDomR HP HVSHFLDOLGDGH FOtQLFD FRQFOXtGD RX FRP
DR XVXiULR QD iUHD SHUWLQHQWH GDYPFWHYiEBGHYFERQWBHPE GLGNW QU \RVHIWHQGLPHQW I
ULJRURVDPHQWH DV GHWHUPLQD o }HWR M PLDHOVCSARIW iSTHHQ. R VHUIH V 8 B BW]IDYARRUHY GD DWLYLGDGH
VHXV DWRV HP WRGRV RV DVSHFWRV H VHIJXLQGR RV SUHFHLWRY GH KXPDQL]DomR GR 686

3URYHU R VHUYLOR FRP DSDUHOKR GH 8OWUDVVRP PyYHO SDUD XWLOL]DomR MXQWR DI

$SOLFDU WRGDV DV QRUPDV H SURWRFRORYV GD 6(6 5- QRV FDVRV GH 6tQGURPH GD 5HV
XWLOL]DomR GH PHGLFDomR DQWLELYWLFD

$SOLFDU WRGDV DV QRUPDV H SURWRFRORV GD 6(6 5- QRV FDVRV GH ,QIDUWR $JXGR G

$SOLFDU WRGDV DV QRUPDV H SURWRFRDWRWVXGD W5 (8H3JHERW & DV RXrBHFRF LQHFQWHQGR D |t
WURPEROtWLFD

3URPRS$HEWHJHU H DSRLDU R DOHLWDPHQWR PDWHUQR QRV PROGHV GD ,QLFLDWLYD +
DQR GH FRQWUDWR D SUH DYDOLDomR GD iUHD WpFQLFD GH DOHLWDPHQWR PDWHUQR GD
PDQXWHQomR GD KDELOLWDomR

ODQWHU R OpWRGR OmH &DQJXUX VHIXLQGR SUHFHLWRV H UHFRPHQGDO}HV GR OLQLVW

3UHVWDU DVVLVWIQFLD KRVSLWDODU QHRQD@MIXGHFR HRR QHNFR MWW RGIRW pL Q VDKDWAQD |
VHPL LQWHQVLYD QHRQDWDO H RV UHIHUHQFLDGRY GH RXWUDV XQLGDGHYV KRVSLWDODUH\
OLQLVWPULR GD 6D~GH TXH REWLYHUDP DOWD KRVSLWDODU GD 8QLGDGH

*DUDQWLU TXH RV HQIHUPHLURY TXH DWXDUHP HP SURFHGLPHQWRY GH DWHQomR GLU}

5HDOL]DU QRV UHFpP QDVFLGRYV
D ULDJHP 1HRIYOWHD®R FH]LQKR LQFOXLQGR PLQLPDPHQWH WHVWH SDUD IHQLOFHWRQ~UL
GRVDJHP GH LPXQRWULSVLQD UHDWLYD H RXWUDV KHPRJORELQRSDWLDV SDUD RV UHFpP
TXH UHFHEHUHP DOWD DQWHY GD pSRFD DGHTXDGD GH FROHWD GHVWH H[DPH GHYHUmMR W
H[DPH
E ULDJHP $XGLWLYHVWHRGDVEDBQGKELQKD
F OVXDOL]DomR @R PHBHRMRITGR 20KLQKR
G HVWH GH 2[LPHWHVIVIG 6 B X@RURD anVR]L QKR
H HVWH GD /LQJXLQKD /HL

JRUQHFHU FDUWmMR GH FDGDVWUR H DFRPSDQKDPHQWR SyV QDWDO GD XVXiULD H GH V

*DUDQWLU D SUHVHQoOD GH DFRPSDQKDQWH GD HVFROKD GD PXOKHU GXUDQWH FRQVXC

'LVSRQLELOL]DU PpWRGRYV QmR IDUPDFROYJLFRV H IDUPDFROYJLFRVY GH FRQWUROH GD

4XDQWR DR $VSHFWR ,QVWLWXFLRQDO

$WHQGHU FRP VHXV UHFXUVRV KXPDQRV H WpFQLFRV RV SDFLHQWHYV GR 686 6LVWHPD
DVVLVWIQFLD H VXD FDSDFLGDGH RSHUDFLRQDO RV VHUYLoRVHER R/ BGHGHHTKYIr @ ALDQ VXmGU
SHOR DWHQGLPHQWR DR XVXiULR SRU TXDOTXHU RXWUD IRQWH GH SDJDPHQWR TXH QmR R

2EVHUGBPUDQWH WRGR R 3UD]JR GR &RQWUDWR D 3ROtWLFD 1DFLRQDO GH +XPDQL]DomR
DWHQGLPHQWR KXPDQL]DGR

$FROKHU RV XVXiULRV GH DFRUGR FRP RV SULQFtSLRV GD +XPDQL]DomR 3DUD WDQWR (
DSURYDGD SHOD 6(6 5-

2EVHUYDU
D 5HVSHLWR DRV GLUHLWRV GRV SDFLHQWHYV DWHQGHQGR RV FRP GLJQLGDGH GH PRGR X
E ODQXWHQomR GD TXDOLGDGH QD SUHVWDomR GRV VHUYLORV

F 5HVSHLWR j GHFLVMR GR XVXiULR HP UHODomR DR FRQVHQWLPHQWR RX UHFXVD QD SUH'
OHJDO

G *DUDQWLD GR VLJLOR GRV GDGRV H LQIRUPDO}HV UHODWLYDV DRV XVXiULRV

H *DUDQWLD GR DWHQGLPHQWR GR XVXiULR QR DFROKLPHQWR DSHQDV SRU SURILVVLRQD(
| (VFODUHFLPHQWR DRV SDFLHQWHY DFHUFD GH VHXV GLUHLWRY TXDQWR DRV VHUYLORV |
J 8WLOL]DomR REDG BIDGW 0 HIS IGCDR ® IQ\BERED BDBY B 5- SDUD RV PHGLFDPHQWRY GLVSHQ\DIBRNC
PHGLFDPHQWRY SDGURQL]DGRY SDUD DWHQomR KRVSLWDODU HVWi GHVFULWR QD 5HVROXc

GH GH PDUoR GH 5HVROXomR 6(6 QZ GH GH PDLR GH H 5HVROXomR 6(6 Q2
TXH UHYRJXHP RX DSHUIHLoRHP HVWDV GLVSRVLo}HV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,
K $SRLDU H LQWHJUDU R FRPSOH[R UHJXODGRU GD 6(6 5-

L ODQWHU FRQWUROH GH ULVFRV GD DWLYLGDGH H VHIXUR GH UHVSRQVDELOLGDGH FLYLC

M $GRWDU R VtPEROR H R QRPH GHVLJQDWLYR GD XQLGDGH GH VD~GH FXMR XVR OKH IRU
SUHVWDGRV QHVVD FRQGLomR

N $GRWDU QRV LPSUHVVRV LQHUHQWHY DR VHUYLOR RX HQWUHJXHV DRV SDFLHQWHV VLQ
6(6 5- VHQGR YHGDGD D FRORFDomR GH TXDLVTXHU ORJRPDUFDV RX VtPERORY GLIHUHQWF

O 3DUWLFLSDU GDV Do}HV GHWHUPLQDGDV SHOD 6(6 QD SUHVWDomR GH VHUYLoRV GH DVV
SRVVtYHO D UHSDFWXDomR GR &RQWUDWR GH *HVWmR YLVDQGR R HTXLOtEULR HFRQ{PLFR

P ,QFHQWLYDU D SDUWLFLSDomR GRV JHVWRUHV H SURILVVLRQDLY GDV XQLGDGHV HP )yU.
RWLPL]DU RV IOX[RV UHJLRQDLY JDUDQWLQGR SRU ILP D PHOKRUD QD UHVROXWLYLGDGH

Q ,QFHQWLYDU D SDUWLFLSDomR GRVY JHVWRUHY GDV XQLGDGHV QRV &RQVHOKRYV 'LVWULV
FRPR IHUUDPHQWD SDUD PHOKRULD GR 686

2+RVSLWDO (VWDEKDD $6&MRWIH XWDQIRDWDRIRBVWDEHOHFLGR SHOD 6(6 5- &DVR VHMD
&2175%'$ GHYHUiIi VROLFLWDU DXWRUL]DomR SUpYLD j 6(6 5-

4XDQWR DR $VSHFWR 2SHUDFLRQDO

*DUDQWLU R IXQFLRQDPROIRYDQLQWHEKODVRGGRY 3 H U

*DUDQWLU TXH DV XQLGDGHY HVWHMDP GHYLGDPH QSN VEBBD \GIRUDISEDR @ODON & B G Y/ MD BB/
6&1(6 FRQIRUPH OHJLVODomR YLJHQWH H LQVWLWXtGR SHOD 3RUWDULD 06 6$6 Qz GH
GH 2 &1(6 GHYHUi VHU DWXDOL]DGR PHQVDOPHTM R DAHPY RU Z \GHLIP 6HQBHID IGRWSTRUERQFUD G H
(VSHFLDOL]DGD/ REDMWWIROH $H(&$ iUHD WpFQLFD GD 6(6 5- UHVSRQVIiYHO

$ &RQWUDWDGD GHYHUi IRUQHFHU
D ODWHULDLV PpGLFRV LQVXPRV H LQVWUXPHQWDO DGHTXDGR
E TUWHVHV SUyWHVHVJHDMW 8 OTURFH G ISDHUDWRIM XQHFHVViULRY DR WUDWDPHQWR GH DFRUG
TXH XWLOL]DP WDLV PDWHULDLY GHS$3 @GR \DWHP@WAMD YWDDHEGI FRWY 1 i QWM DR TP, HQWRY OHGL
UHJLVWUDGDV QD $19,68 H FRP DSURYDomR GD 6(6 5-
F 6HUYLORV GH (VWHULOL]DomR GRV ODWHULDLY OpGLFRV WDQWR GH PDWHULDLV WHUPRL
G (QJHQKDULD &OtQLFD PDQXWHQomR SUHGLWLYD SUHYHQWLYD H FRUUHWLYD GH WRGR\
H 8QLIRUPHV QR SDGUMR HVWDEHOHFLGR SHOD +RWHODULD +RVSLWDODU 3Up +RVSLWDOCL
| 5RXSDV KRVSLWDODUHV QR SDGUmMR HVWDEHOHFLGR SHOD 6(6 5-

J 1XWULomR GRV XVXiULRV HP REVHUYDomR H GRV DFRPSDQKDQWHY TXDQGR DSOLFiYHO
QRRVSLWDO (VWDEKDD $B@EHRGXHWP VH QXWULomR HQWHUDO H SDUHQWHUDO TXDQGR LQGLF

K *DVHV OHGLFLQDLV

L &RQWUROH GH $FHVVR

6LVWHPDV GH FkPHUDV GH YLJLOKkQFLD FRP JUDYDomR GH YtGHR

6HUYLoR GH /IDYDQGHULD

6HUYLoOR GH /LPSH]D H +LJLHQL]DomR

ODQXWHQomR 3UHGLDO DOYHQDULD SLQWXUD HOpWULFD KLGUiIXOLFD HVJRWR H &
&ROHWD WUDQVSRUWH H WUDWDPGQ W BRO®H) B BVHLEOMPR\Q VRE KEGHHFHWVIGR VR GH 6HUYLORYV Gt

O TV O zZ2 Z

*DUDQWLU JBUDGRUBGR HE@GRBW GHYHQGR DEUDQJHU PLQLPDPHQWH FEWD VHIX\LIF®R YN PG EL
OHJDLV YLIHQWHYV

S $FRQGLFLRQDPHQWR FROHWD WUDQVSRUWH H WUDWDPHQ®RQRHGUHEHD KR WR X ¥HH ti
GH 6D~GH

$ XQLGDGH GHYHUi DSUHVHQWDU PHQVDOPHQWH RV LQGLFDGRUHV UHIHULGR QR LWHP
SDUKkPHWURY GHWHUPLQDGRY SHOD 6(6 5-

6ROLFLWDU DRV SDFLHQWHY RX D VHXV UHSUHVHQWDQWHY OHJDLV D GRFXPHQWDoOomMR (
HVSHFLILFDGD QR IOX[R HVYWDEHOHFLGR SHOD 6(6 5-

JRUQHFHU DR XVXiULR R 6XPiULR GH ,QWHUQDomR H $OWD

(PLWLU R FDUWmMR GR 686 SUHIHUHQFLDOPHQWH FRP R VLVWHPD GH UHJLVW®EGBEHOHWL
SBURYLGHQFLDU DFRPRGDo}HV H DOLPHQWDomR SDUD DFRPSDQKDQWHY GRV XVXiULRV 1
5HDOL]DU R PRQLWRUDPHQWR SHUPDQHQWH GD SUHVWDomR GRV VHUYLoRV HVSHFLDO

*DUDQWLU RV LWHQV FRQGLFLRQDQWHY SDUD R FRUUHWR FUHGHQFLDPHQWR JD KIRELI O
&yGLIJR %UDVLOHLUR GH 2FXSDo}HV &%2 HTXLSDPHQWRV H GHPDLY UHTXLVLWRYVY QHFHVYV

$UFDU FRP GHVSHVDV GHQ®HRIRRHVN I'RYQ ILOWXGAHW @ PDQWHQGR RV SDJDPHQWRYV HP GLD S
&RQFHVVLRQIULDV GHLDXHDOWWIRWR RARRQHUHUMR SRU FRQWD GD 6(6 5-

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,

D $V GHVSHVDV GDV &RQFHVVLRIQDWHOYWEH R DXPFRYIRAVUR R SIRBHBERQWD GD 6HFUHWDULD Gt
GH iJXD HVJRVDRHIO tMQWIUFD UHIHUHQWH DRV VHUYLORV VXSUDFLWDGRY GHYHUmMR VHU HQFD
GHYLGDV SURYLGrQFLDVY 2 HQFDPLQKDPHQWR GDV IDWXUDV GHYH REHGHFHU DR PrV GH FF

S5HTXHUHU DXWRUL]DomR SUpYLD j 6(6 5- VH D XQLGDGH KRVSLWDODU VH GLVSXVHU D ¢
GHVHMDU H[HFXWDU GH PRGR GLVWLQWR VHUYLoOR Mi SUHYLVWR DSUHVHQWDQGR DV UD]}t
&RQWUDWR $ DOWHUDomR QmR SRGHUi UHVXOWDU HP SDGUmR LQIHULRU GH GHVHPSHQKR
SUHMXGLFDU R XVXiULR

'DU FRQKHFLPHQWR LPHGLDWR j 6(6 5- GH WRGR H TXDOTXHU IDWR TXH DOWHUH GH PR
LQWHUURPSD D FRUUHWD SUHVWDomR GR DWHQGLPHQWR DRV SDFLHQWHYVY GD XQLGDGH

$FRUGDU SUHYLDPHQWH FRP D 6(6 5- TXDOTXHU SURSRVWD GH DOWHUDomR QR TXDGUR

2V SURFHVVRV TXH UHTXHLUDP DXWRUL]DomR DSURYDomR SUpYLD SHOD EUHD 7pFQLFD
266 GHYHP VHJIJXLU R IOX[R GH FRPXQLFDomR TXH REHGHoD D VHIXLQWH RUGHP

D $ 266 GHYH IRUPDOL]DU D SRVVtYHO PXGDQoD GH SURFHGLPHQWRYV RX URWLQDV RULJLQ

E $ 266 GHYH IRUPDOL]DU D SRVVtYHO H[HFXomR GH PRGR GLVWLQWR GH VHUYLoORV Mi SU}
GHPRQVWUDoO}HV GDV YDQWDJHQV H JDUDQWLD GR FXPSULPHQWR GR &RQWUDWR LWHQV

F $ 266 GHYH IRUPDOL]DU TXDOTXHU SURSRVWD GH DOWHUDomR QR TXDGUR GH GLUHomR .

G $ 266 GHYHUi HQFDPLQKDU j EUHD 7pFQLFD GD 6(6 5- UHVSRQViYHOJB 80D dHMVERRF GRIW .
IRUPDOL]DO}HV H[SOLPFLMFGEDME PG DOREFOMWtYHO DSURYDomR DXWRUL]DomR

H &DVR KDMD DSURYDomR DXWRUL]DomR GDVHFRAPDWH®o}HV H] SQULHD W PO R [EWD 50 6 Q5H DA/
6XSHULQWHQGIQFLD GH $GPLQLVWUDOMP GRU0SRYVERBMRW IR EHMWWRRG BRPDVVPXGDQoDV D
SUHVWDoOmR GRV VHUYLORV GDV 8QLGDGHV GH 6D~GH SDUBUPRH $HELWRY FP & Q@/JIDMKHDMD P |
| $ 6XSHULQWHQGIQFLD GH $GPLQLVWUD JPR IGRV}E R GWEDMRVGGHY HYV\B DB FRIQ BVD2VRE UH
&RPLVV}HV GH $FRPSDQKDPHQWR H )LVFDOMDTHIR GRIW KBQ R UDWFRD IGB U RWWERRQ VESPIWRY G
HVWDEHOHFLGRYV H DSURYDGRY SHOD EUHD 7pFQLFD GD 6(6 5-

,QIRUPDU LPHGLDWDPHQWH D $VVHVVRULD GH &RPXQLFDomR $6&20 6(6 H D 6XSHULQW
VROLFLWDoOmR GH TXDOTXHU QDWXUH]D DWUDYpV GH YHtFXORV GD LPSUHQVD RX XWLOL]Do

YHGDGD j 31 BD$SFRQFHVVMR RX UHDOL]DomR GH HQWUHYLVWDV LQIRUPHV RX FRPXQLFDGHF
RX DSURYDGRV SHOD 6(6 5-

(ODERUDU PDSDV GH SURGXomR H JUIILFRV GH LQWHUH VASH 7H SL G HRALRIDY G [RF R H 8 R Q ORPLHR
DOFDQODGRYV

2EHGHFHU jV GHPDQGDV H7&LAYHDWIDO DV KE@GCHPIHAW R PDUFDomR H UHDOL]DomR GH H[DI
ODQWHU R DUPDJHQDPHQWR H JXDUGD GRV H[DPHV GH UDLRV ; H VHXV EDFNXSV DWHQ
3DUHFHU Q2 GR &RQVHOKR )HGHUDO GH OHGLFLQD $R HQFHUUDPHQWR GR FRQWUDW F
DUTXLYRV ItVLFRV H HOHWU{QLFRV GHYHUMRYMR U YWOILD/QJXHW UGIR/W BDOIH WY jERQHTWXUD RX D

'"HPRQVWUDU FRQWUROH GH TXDOLGDGH LQWHUQR H HIWHUQR DSUHVHQWDQGR RV VH(
GpFLPR Zz PrV GR LQtFLR GDV DWLYLGDGHYV

$WHQGHU D WRGDV DV H[LJrQFLDV GD 3RUWDULD Q2 GD $19,6%$ RX RXWUDV TXH YHQK
H SHVYVRDO SDUD WRGRV RWVS$I'$ (BALRD) iRV RX BV 2 FREPWUROH VH DSOLTXH

e YHGDGR j %24 ™I$VPDUFDU TXDOTXHU H[DPH GH LPDJHP DJHQGDGR VHP R FRQVHQWLP
GHYHQGR VHU JDUDQWLGR R UHDJHQGDPHQWR SDUD TXH QmR KDMD SUHMXt]R DR XVXiULR

,PSsOD@®¥BUDU H PDQWHU RV VLVWHPDV GH JHUHQFLD BIXQNNF ADEIXY.IYQP B QW R R PE®X\QW. B
VLVWHPD GH LQIRUPDomR GD UD GIRRMHR HUDX L5S b P HRRV B ¥V REEIDEABRY U A FXIUMRY KXPDQRYV

5HVSRQVVHEHL®HPDUGLILWDOL]DomR LQWHJUDO GR VHUYLOR GH UDGLRORJLD LQFOXLQG
&5 PRQLWRUHV VLVWHPDV H UHGHV HP DWp GLDV HVVHV HTXLSDPHQWRYV GHYHP VHU D
LOQWHUIDFH SOHQD$KGWUH RY VHUWRRMW®WDODGRY QD XQLGDGH 2V FXVWRV UHIHUHQWHYV
LQYHVWLPHQWRYV

(QWUHJDU DRV SDFLHQWHY D GRFXPHQWDomR GH WRGRV RV H[DPHV GH LPDJHP UHDOL
FRQIRUPH OD\RXW SDGURQL]JDGR SHOD 6(6

$ GRFXPHQWDomR GRV H[DPHV GH LPDJHP GHYHUi REHGHFHU DR VHIXLQWH SDGUmMR Pt(
D 5DGLRORJLD *HUDO HP ILOPH UDGLRJUIILFR HVSHFtILFR RX GLJLWDO
E 80OWUDVVRQRJUDILRSE®RPBUE VR RYDHIPDSHDSHO $ RX WHUPRVVHQVtYHO
'LVSRQLELOL]DU RV UHVXOWDGRVY H GRFXPHQWDomR GRV H[DPHV HOHWLYRYV GH LPDJHI
XUrQFLD GHYHUmMR WHU VHXV ODXGRV SURYLVYULRV GLVSRQtYHLVY QR SUD]R Pi[LPR GH G
VXFLQWD GDV DOWHUDo}HV HQFRQWUDGDV DVVLQDWXUD H LGHQWLILFDomR GR PpGLFR UH
'LVSRQLELOL]DU R UHVXOWDGRrQRLID RHYUDDE PURDWRWHLY GKDW KRUDV (VWH SUD]R
JRUQHFHU HWLTXHWDV GH LGHQWLILFDomR GH FyGLJR GH EDUUDY SDUD WRGRV RV H[D
2EVHUYDU RV VHIXLQWHY SUHFHLWRY TXDQWR DR VHUYLOR GH 2XYLGRULD

D 'LVSRQLELOL]DU HVSDoR ItVLFR GH IiFLO DFHVVR HVSHFtILFR SDUD R VHUYLoR FOLPDW
DFRPRGDU D HTXLSH GH WUDEDOKR H DWHQGHU GH IRUPD SHUVRQDOL]DGD H UHVHUYDGD |

E *DUDQWLU LQIUDHVWUXWXUD DGHTXDGD SDUD R H[HUFtFLR GD DWLYLGDGH

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,

F 'LVSRQLELOL]DU IRUPDVY GH DFHVVR GR FLGDGmMR j RXYLGRULD FRQIRUPH GLUHWUL]HV G
SiJLQD QD UHGH LQWHUQHW LPSUHVVRV SDGURQL]JDGRV WHOHIRQH H FRQWDWR SHVVRDO

G *DUDQWLU HTXLSH FDSDFLWDGD H DGHTXDGDPHQWH GLPHQVLRQDGD SDUD DWXDU QD R>
H &XPSULU RV SUDJRV SDUD UHVSRVWD jV iUHDV HQYROYLGDV H UHVSRVWD DR FLGDGmR
| (ODERUDU DQiOLVH GRV UHODWYULRV JHUHQFLDLVY GH GHPDQGDV j RXYLGRULD H GDV Sl
« /HYDQWDPHQWR GRV SULQFLSDLY DVVXQWRY GDV PDQLIHVWDO}HV
« ORWLYRV SDUD TXH WDLV PDQLIHVWDO}HV RFRUUHVVHP
« $OYRV GDV PDQLIHVWDO}HV VHWRU FDWHJRULD SURILVVLRQDO VHUYLOR
e« $0}JHV TXH VHUMR DSOLFDGDV H MXVWLILFDWLYD
$GTXLULU H GLVSRQLELOL]DU LQVXPRV SDUD WUDWDPHQWR GH FDUrQFLDV QXWULFLRQ
$GHTXDU HTXLSDPHQWRYV H HVWUXWXUD ItVLFD GRV VHUYLoRV GH VD~GH SDUD UHDOL]I
,PSODQWDU &HQWUDO GH ORQLWRUDPHQWR GH 3DFLHQWHY SDUD WRGRV RV OHLWRV G
,PSODQWDU 6LVWHPD GH VLQDOL]DomR H DMFDQGR FBHRYWR GRI $Q FH.UIRMI RS [ X80 DSILAHDV B Q
D HU XP GLVSRVLWLYR DFLRQDGRU GH HQIHUPDJHP HP FDGD OHLWR H EDQKHLUR
E $OHUWD YLVXDO H VRQRUR HP SDLQHO QR SRVWR GH HQIHUPDJHP FRP LGHQWLILFDomR
9LDELOL]DU R SURFHVVR GH FUHGHQFLDPHQWR H KDELOLWBUBREBLEH QMRIERYLRD © R LFAOFOL
7LSR ,, GH DFRUGR FRP D 3RUWDULD GH &RQVROLGDoOmR 06 *0 Q% J m RY G-RRPYSAHDHADD F\R F
(VWDGR GH 6D~GH * 6(6 5-
4XDQWR j *HVWmMR GH 3HVVRDV

3URPRYHU D DGHVmMR GH FRPSURPLVVRSGHQW RSGRW URLVGRARIG R ERLYMNGRPDH © GIRFFAR RY/HVY 6 IM-DGPHR
GXQLYHUVDOLGDGH HTXLGDGH GHVFHQWUDOL]DomR LQWHJUDOLGDGH H SDUWLFLSDomR

8WLOL]JDU FULWpPULRYVY WpFQLFRV TXDQWR DR JHUHQFLDPHQWR H FRQWUROH GH UHFXUV
SUHYLGHQFLiIULDV

(ODERUDU Do}HV GH YDORDI1IQR&RRHPRY HXO®HEWRNQ@QGRAWYLPHQWR LQWHJUDomR SURPRoOmF

'"HILQLRSODQWDU HRIRRAFDQEMD 6HJIXUDERP 2RKBDFR FAMHRPCH EWBWRSRUFLRQDU DPELHQW
LQFORRUVUIWPD GIRRARQWELFR GH 6D~GH 2FXSRBEUR®D GEYB&WRR GH 5LVFRV $PELHQWDLV 335
,QWHUQBYGHQB8WR GH $FEGHQWHV &,3

(ODERUDU SURJUDPD GH DYDOLDomR SHULYGLFD SHUtRGR GH H[SHULrQFLD H DQXDOPH
VHPHVWUDOPHQWH QRV UHODWYULRVY GH SUHVWDomR GH FRQWDV FRQIRUPH PpWRGR GHIL

(QFDPLQKDU DV HVFDODV GH WRGRV RV SURILVVLRQDLY PHQVDOPHQWH j 6(6 DWp R SU
SURILVVLRRBPILVHBEDPUOR $V HVFDODV WDPEpP GHYHUmMR VHU IL[DGDV HP ORFDO YLVtYHO DR
UHFHSomR TXDQGR IRU R FDVR

*DUDQWLU TXH D HVFDOD GH PpGLFRV HQIHUPHLURV H WpFQLFRV GH HQIHUPDJHP SOD(
SURILVVLRQDLY GH VREUHDYLVR SDUD FREHUWXUD GRV SODQW}HV HP FDVR GH IDOWDV I}

*DUDQWLU D FRQWUDWDomR GH SURILVVLRQDLY PpGLFRV H GH HQIHUPDJHP HQIHUPHLL
DGXOWRYV H FULD QW IR ¥ir IPHRYV GGHIRUPD D RIHUHFHU DRV XVXiULRV VHUYLoRYV DVVLVWH
H[HFXWHP Do}HV RX VHUYLoRV GH VD~GH QD XQLGDGH HVWHMDP FDGDVWUDGR QR 6&1(6

3DUIJUDIR *ROXKM VH UHIHUH j OHJDIDLQEO G ¢} 6D \GRIFWD EWY G VRUWUDWDU PpGLFRV H RXWUF
GH VHUYLoOoR VHP YtQFXOR GH HPSUHJR HOD VRPHQWH SRGH VHU FRUUHWDPHQWH DIHULG
SUHVHQWHY WRGRV RV FLQFR HOHPHQWRYV FDUDFWHUL]DGRUHYVY GD UHODomR GH HPSUHJR
FRQWUDWDomR GH PmR GH REUD VHP YtQFXOR GH HPSUHJR VHUiIi UHSXWDGD IUDXGXOHQWD
SUHYLVWRYV QD &/

$GRWDU YDORUHV FRPSDWtYHLV FRP RV QtYHLV GH UHPXQHUDomR SUDWLFDGRV QR PHU
IXQFLRQIULRY GD 8QLGDGH UHVSHLWDQGR R SLVR VDODULDO GH FDGD FDWHJRULD SURILYV

3DUIJUDIR e YHEADGD D FRQWUDWDOmMR GH SHVVRDV MXUtGLFDV FXMRV WLWXQDQHM &PH V \Fh
TXDOLGDGH GH HPSUHJDGRV RX WUDEDOKDGRUHV QRYV GH]JRLWR PHVHV TXH DQWHFHGH
/JHL Q 2

5HVSRQVVHLOHOBRVHQ@ABRUUHQWHY GD FRQWUDWDomR GH VHUYLoRV GH WHUFHLURV S

ODQWHU FROQWUROH GR SRQWR ELRPpWULFR GH WRGRV RV SURILVVLRQDLY HP VHUYLoOF
GLVSRQLELOL]DGR SHOD 6(6 5- 2 SRQWR ELRPpWULFR GHYHUi HYWDU LQVWDODGR H HP [IX¢
FRQWUDWDGRYVY FRPR SUHVWDGRUHYV GH VHUYLoR D YHULILFDomR GHYHUi VHU SRU VLVWHF

&RQWUDWDU H SDJDU R SHVVRDO QHFHVVIULR j HIHFXomR GRV VO G K LLM\GIKBPRHD WE VF
UHVSRQViIYHO SHOR SRWP?PRRWR\GRVEQEDWo}HY WUDEDOKLVWDYV GHFRUUHQWHYVY UHVSRQC
6(6 5- GH TXDLVTXHU REULJDo}HV SUHVHQWHV RX IXWXUDV $SUHVHQWDU PHQVDOPHQWH j
GRV VHUYLoORV LQFOXLQGR VXD IRUPDomR H WLWXODomR

&RPSRU HTXLSH GH IDWXUDPHQWR GHYLGDPHQWH TXDOLILFDGD H FRUUHWDPHQWH GLF
VLVWHPDV GH LQIRUPD®&MF6 QDFLRQDLYV GR '$

B3UHHQFKHU RV VLVWHPDV GH78$Q8 R FRPoMRXQBH LR DLW )X RO PHQWR GHYLGDPHQWH TXDO
JHUDomR GDV LQIRUPDO}HV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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,PSODQWDU H PDQWHU DV$FRGPAQDWBY ®UWRIE)YGPBRMHRIDR GH 5LVFRYV $PMEXQQYWR DRV ¥354
HIRUQHFHU (TXLSDPHQWR GH 3URWHomR ,QGLYLGXDO (83, (TXLSDPHQWR GH 3URWHomR &
7TUDEDOKR

2 YHQFLPHQWR GRVIRV)XGEDQWHNo@BR BDU266 QDR SRGHUH X OWWW RS R VR BGM HIHFFLLPHHAVQIW R VC
D FXPXODomR GH TXDOTXHU RXWUD IXQomR SRU WDLV RFXSDQWHV FRQIRUPH GLVSRVWR Q

5HVSHLWDQ@RR PWPD 3DGUmMR GLVSRVWR QR DQH[R 9,,, GHYHQGR D 266 TXH IRU GHFOD!
6 XEVHFUHWIULD GH 8QD@RGHIYP®HSAUIRSRVWRI SDUD DYDOLDomBRDH) RXUDPDRWHR dRD 3 thiRY Dld bhif
GH 6D~GH SRGHQGR D 6(6 HVWi UHFXVDU H GHWHUPLQDU PRGHOR

D 6y VHUmMR DGPLWLGRYV FLQFR 'LUHWRUHV QD 8QLGDGH GH 6D~GH D VDEHU 'LUHWRU *
H'LUHWRU $GPLQLVWUDWLYR WRGRV FRP R 3'H $FRUGR” GD 6(6

E 2V 'LUHWRUHY QmR SRGHUmMR VHU FRQWUDWDGRY SHOR YtQFXOR GH 3HVWRD -XUtGLFD

2 TXDQWLWDWLYR WRWDO GH SURILVVLRQDLY GD XQLGDGH LQFOXLQGR RV DGPLQLVW!I
SHORV &RQVHOKRY UHVSHLWDQGR DV SURSRUo0}HVY GR Q~PHUR GH OHLWRV H DWLYLGDG

I

2 SDIJDPHQWR GRV 7SGHRY HUV VRQDE RERUIUWMIQER QR Pi[LPR HP KRUDV DSyV R UHSDVVH 1
'LVSRQLELOL]DU ORFDO DGHTXDGR SDUD GHVFDQVR SDUD RV SURILVVLRQDLY GH DFRL
(ODERUDU Do}HV GH YDORDIIR&RRHERVFHRKOBHERWQ@GRWYLPHQWR LQWHJUDomR SURPRom
e YHGDGD D DWXDomR LQGLYLGXDO GH SURILVVLRQDO GH VDJ6HKRARQWL PWDRBR THRU St
7RGDV DV FRQWUDWDO}HV GD 268 6RBHWQFRXO R QGCLLNEMMIK LYWR SR GIIDPKR[FHE B W R PAXPEO
7RGRV RV SURILVVLRQ@DGENUFHRDVROWQGRYHWDPHQWH SHOD 266 HP UHJLPH GH SODQWm
e YHGDGD MRUQDGD GH WUDEDOKR VXSHULRU KRUDV LQLQWHUUXSWDV LQGHSHQGH
2V SURILVVLRQDLY DVVLVWHQFLDLY FRRUGHQDGRUHV H URWLQDV GHYHP FXPSULU MRU
e YHGDGD D FRQRVUDWIRIQMR \G B SW{QRPRV
&DEH DR SURILVVLRQDO SODQWRQLVWD DJXDUGDU UHQGLomR QD VDtGD GR VHUYLoR 0
&RRUGHQDGRU 7pFQLFR TXH WHP DWp GXDV KRUDV SDUD SURYHU VXEVWLWXLomR 2 SODQ
WHUPLQDGR LQWHUYDOR GH WHPSR GH GXDV KRUDV DSyV D FRPXQLFDomR FRP R &RRUGHQ
4XDQWR DRV %HQV OyYHLV H ,PyYHLV

$GPLQLWRDQOMHU H UHSDUDU RV EHQV LPYyYHLV H PyYHLV FXMR XVR OKH VHMD SHUPLWL
VXD UHVWLWXLomR j 6(6 5-

ODQWHU HP SHUIHLWDV FRQGL0o}HV RV HTXLSDPHQWRV H LQVWUXPHQWDLY FHGLGRV SH
QHFHVVIULR ODQXWHQomR 3UHGLWLYD 3UHYHQWLYD H &RUUHWLYD

ODQWHU XPD ILFKD KLVWYyULFD FRP DV LQWHUYHQoO}HV UHDOL]DGDYV QRV HTXLSDPHQWR
VXEVWLWXtGDV DVVLP FRPR R SUD]R GH VXEVWLWXLo}HV SDUD R PHVPR SUREOHPD

'LVSRQLELOL]DU SHUPDQHQWHPHQWH WRGD H TXDOTXHU GRFXPHQWDomR RX EDVH GH ¢

5HVSRQVVHL®RUDWRGRVIRV HQREUHIPFOQHY FRPHUFLDLV ILVFDLVY VRFLDLV WULEXWIiEHR
FRPR FRP WRGRYV R\RVDPRPRFDMHQEDIUWY H FRQFHVVLRQiIULDV

3URYLGHQFLDU VHIJXUR FRQWUD LQFrQGLR UHVSRQVDELOLGDGH FLYLO H SDWULPRQLD
4XDQWRVWSDomR GH &RQWDYV
2 DFRPSDQKDPHQWR RUODPHQWIULR ILQDQFHLUR SHQD W yHWR WG B 55 RERRIRIGRYEGIR HRYWIUH
D 5HODomR GRV YDORUHV ILQDQFHLURY UHSDVVDGRYV FRP LQGLFDomR GD )RQWH GH 5HFX
E 'HPRQVWUDWLYR GH 'HVSHVDV
F '"HPRQVWUDWLYR GH )ROKD GH 3DJDPHQWR
G 'HPRQVWUDWLYR GH &RQWUDWDomR GH 3HVVRD -XUtGLFD LQFOXLQGR WRGR FHUWDPH
H %DODQFHWH J)LQDQFHLUR
| ((WUDWR %DQFiULR GH &RQWD &RUUHQWH H $SOLFDO}HV )LQDQFHLUDV GRV UHFXUVRV Ul
J 5HODWYULR &RQVROLGDGR GD 3URGXomR &RQWUDWDGD ; 3URGXomR 5HDOL]DGD
K 5HODWYULR &RQVROLGDGR GR DOFDQFH GDV PHWDV GH TXDOLGDGH ,QGLFDGRUHYV
$SUHVHQWDU j 6(6 5- QR SUD]R SRU HOD HVWDEHOHFLGR LQIRUPDO}HV DGRRURQB HV' HRKX
&RQIRUPH GLVSRVWR QD 5HVROXomR 6(6 Q% 57,2 'GB(DIJRBHWVR BH REVHPYDHWODWOH B\
FRPR UDWHLR GDQMHO &} G\DGRALDLY GH 6 DWG®H | IGAFRD P DOOLPUWB QYD @ GR &R Y WWIDDWRH@HS K H VDR
UDVWUHDELOLGDGH FODUH]D GHVGREUDPHQWR DQDOtW&ER2GH VKD SRR 6R\2L Vi R GIR SLUR-E®
FRPR H[HPSORV GH JDVWRV QmR FDEtYHLY DTXHOHVY HQYROYHQGR SDVVDJHQV DpUHDV Gt
DFXUiFLD QD GLVWULEXLomR GH UDWHLR p R Q~PHUR GH FRODERUDGRUHY SDUD FDGBDMH'

UDWBHRHUmMR VHU REMHWR GH LQIRUPDomR DQDOtWLFD DSUHVHQWDQGR QRPLQDOPHQWH
UHFRQKHFHU D GHVSHVD VH HVWD QmR IRU GLVFULPLQDGD H SHUWLQHQWH DR REMHWR GF

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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$SUHVHQWDU UHODWYULR FRP LQIRUPDo}HVY GHWDOKDGDV DOpP GRV UHODWYyULRV WUL
HOD HVWDEHOHFLGD HVSHFLDOPHQWH VREUH

D 5HODomR FRP LGHQWLILFDomR GRVY DWHQGLPHQWRYV UHDOL]DGRVY GHYLGDPHQWH VHJPH
E (VWDWtVWLFDV GH yELWRV

,QWHUDomR FRP D UHGH S~EOLFD GH DWHQomR j VD~GH H FRP RV FRPSOH[RV UHJXODGR
WUDQVIHUrQFLD GH XVXiULRV

T

G 4XDLVTXHU RXWUDV LQIRUPDoO}HVY TXH D 6(6 5- MXOJDU UHOHYDQWHY VREUH DV SUHVWD

$SUHVHQWDU j 6(6 5- PHQVDOPHQWH UHODWYULR FRQWHQGR WRGRV RV SURFHGLPHQW
VHIXQGR D PHWRGRORJLD DGRWDGD SHOR 6LVWHPD GH ,QIRUPDomR $PEXODWRULDO * 6,%

$SUHVHQWDU j 6(6 5- PHQVDOPHQWH IROKD GH SDJDPHQWR GH VDOIULRV HP TXH FRQ\
VHIXUR FRQWUD DFLGHQWHY DFLGHQWHY GH WUDEDOKR H FRPSURYDQWHV GH TXLWDomR
SUHVWDUDP VHUYLORV QR kPELWR GR &RQWUDWR GH *HVWmMR

$SUHVHQWDU j 6(6 5- WULPHVWUDOPHQWH RV UHODWYULRYV GDV FRPLVV}HV HVSHFLILF
GHWHUPLQDGRYV DSyYDQIQRWhR BEREMROBGRAUBD~GH SRGHUiI VHU PXOWDGD QR OLPLWH GH
SURGXomR KRVSLWDODU SUp GHWHUPLQDGD

&RQIHFFLRQDU H DSUHVHQWDU UHODWYULRY ELPHQVDLY GD SURGXomR GD RXYLGRULD
VROLFLWDo}HV UHFODPDoO}HV GHQ~QFLDV H VXJHVW}HV 2V UHODWYULRV VHIXLUmR R PRC

JRUQHFHU RV UHODWYULRVY GRFXPHQWRV H LQIRUPDO}HV SUHYLVWRYV GH IRUPD D SHUI
GHWHUPLQDGR SHOD 6(6 SHFQWOBYpY GR 6HWRU GH 7

$UTXLYDU YLDV RULJLQDLY GRV UHODWYULRYV SUHYLVWRYV DSyV DQDOLVDGDV H DSURY
3UD]R GR &RQWUDWR GH *HVWmR

$SUHVHQWDU D 6(6 5- DQXDOPHQWH R LQVWUXPHQWR GH FRQY H@E&EDR MRJEBEPSKHIYWDE
DGHVMR H HIHWLYR FXPSULPHQWR GHVWD FRQYHQomR QD IRUPD GD OHL

$V SUHVWDo}HV GH FRQWDV UHODWLYDY DRV FRQWUDWRY GH JHVWmMR GHYHUmMR VHU
SUHVWDomR GRV VHUYLoRV FRQIRUPH SUHYLVWR 5HVROXomR 6(6 12 GH GH VHW

,QIRUPDU j 6(6 5- GXUDQWH WRGR R 3UD]J]R GR &RQWUDWR GH *HVWmR RV VHIXLQWHYV |
D (VWDWtVWLFDV PHQVDLY GRVY DWHQGLPHQWRYV

E 5HODomR GRV VHUYLoRV RIHUHFLGRV H GRV SURILVVLRQDLY GH VD~GH UHVSRQVIiIYHLV S
HVWDGR GR 5LR GH -DQHLUR

F ,QIRUPDo}HVY GH FRQWDWR WHOHIRQH HQGHUHOR GH FRUUHLR HOHWU{QLFR IRUPXOiIUL
H HVFODUHFLPHQWR GH G~YLGDV GRV XVXiULRV

,PSODBQWWHPD GH $SXUDomR H ROiRVWHGXLQMWHVRVEMHWLYRV

D &RQVWLWXLomR GRY PRGHORYV GH UHODWYULRY JHUHQFLDLV

« 5HODWYULRV GH FXVWRV SRU QtYHLV GH UHVSRQVDELOLGDGH FHQWUDLV GH FXVWRYV

« 5GHODWYULRV DQDOtWLFRV GRV FXVWRV GRV VHUYLORV SRU FHQWURV GH FXVWR

« ,QIRUPDO}HY VHUMR SUHIHUHQFZB&PBPMW BEDYRIRE IFOIGD XPVGRM QtYHLY GH LQWHUH\
E 2ULHQWDO}HV HVSHF LOFGQLR D 8 DVDj GITF X QSRIUGH &mR UHIHUHQWHY D LQWHJUDomR FRP R DS
FXVWRY H SUHIHUHQFLDOPHQWH XWLOL]DU WRGDV DV LQIRUPDO}HV GLVSRQtYHLV QRV DSO
LQIRUPDO}HV
F $SHUIHLORDPHQWR GR HVFRSR GRY LQGLFDGRUHV RSHUDFLRQDLY H GH FXVWRYV YLVDQG

« $PSOLDU DV SRVVLELOLGDGHV GH XWLOL]DomR GDV LQIRUPDO}HV JHUHQFLDLV SDUD D .

¢« SWHQGHU DV QHFHVVLGDGHY GH LQIRUPDO}HYV GHILQLGDV SHOD 6(6 5-
G 2ULHQWDO}HV DFHUFD GD FRQVROLGDomR GRV LQGLFDGRUHY RSHUDFLRQDLYV H GH FXVW
SPHOKRUHYV BHQWKPDBMHVGRQtYHLY D SDUWLU GD HVWUXWXUDomR GR EDQFR GH LQGLFDGRL
SHUWLQHQWHY DR QtYHO GH FRPSOH[LGDGH DVVLVWHQFLDO GD 8QLGDGH
H $SRLR QD SUHSDUDomR GDV DSUHVHQWDO}HV H GLVFXVV}HV GRV IyUXQV TXH YHQKDP D
| $SOLFDO}HV *HUHQFLDLV

« *HUDU LQIRUPDO}HV LQGLYLGXDOL]DGDV D QtYHO GRV FHQWURV GH FXVWRV SURGXWR\
FRQWtQXR GDV RSHUDO}HV

e 3UHSDUDomR GH LQIRUPDo}HV FRQVROLGDGDV H FRPSDUDWLYDV SHUPLWLQGR D DYDOI
LQGLFDGRUHYVY GH GHVHPSHQKR

e (VWDEHOHFHU H FRQVROLGDU XP FRQMXQWR GH LQGLFDGRUHV GH GHVHPSHQKR GDV D¢
e 6HUYLU GH LQVWUXPHQWR GH JHVWmR H FRUUHVSRQGHQWH PHOKRULD GD HILFiFLD QD

e 3BHUPLWLU D JHUDomR GH UHODWyYULRY JHUHQFLDLY GH FXVWRV GDV DWLYLGDGHV H HI
DQIiOLVH GRV FXVWRV VRE DV VXDV UHVSRQVDELOLGDGHYV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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6XEVLGLDU FRP HOHPHQWRYV TXH SHUPLWDP D DYDOLDomR GR FXVWHLR GDV DWLYLGDC
HIHWLYD JHVWmR GD SURGXWLYLGDGH GD 8QLGDGH

$GHUBWRDRDPD 1DFLRQDO GH *HVWmMRHGIHF RX GWRARP BM&LUHWUL]JHV H[SHGLGDV SHOD 6
5HVROXomR 6(6 5- Qz GH

$V &217B$$6 GHYHUMR GLVSRQILE LHOHMU HER FRUSNYSEVRGH IRUPDWR DEHUWR H TXH SHU
FRQIRUPH 5HVROXomR 6(6 Q%

D 5HODWYyULR GH H[HFXomR GR FRQWUDWR GH JHVWmR DSUHVHQWDQGR FRPSDUDWLYR H\
GHPRQVWUDWLYRV ILQDQFHLURYVY LQFOXVLYH DV FHUWLG}HV QHJDWLYDV GH GpELWRMW SR (
6HUYLOR

E 5HODWyULR DQDOtWLFR PHQVDO FRRNMRGD¥}BVY GRINWISHWDV UHDOL]DGDV SHODV RU

F (VWDWXWR VRFLDO DWDV GDV DVVHPEOHLDYV RUGLQIULDVY RX HIWUDRUGLQiIULDV

G 5HIJXODPHQWR SUYySULR FRQWHQGR RV SURFHGLPHQWRY D VHUHP DGRWDGRYV SDUD FRQ'
UHFXUVRV SURYHQLHQWHY GR 3RGHU 3~EOLFR TXH REVHUYH RV SULQFtSLRV GD LPSHVVRD
FRWDomR SUpYLD GH SUHoRV QR PHUFDGR DQWHV GD FRQWUDWDomR

H (GLWDLV H SURFHVVRV GH VHOHomR GH SHVVRDO LQFOXLQGR RV FULWpULRY DGRWDGRYV
LPSHVVRDOLGDGH H TXH DVVHIJXUHP SHUPDQHQWHPHQWH D PDQXWHQomR GR TXDGUR GH

| &ySLDV GRV FRQWUDWRYV ILUPDGRV FRP HPSUHVDV FRQWUDWDGDV H VHXV DGLWLYRV LC
SURSRVWDV FRPHUFLDLY GDV HPSUHVDV TXH SDUWLFLSDUDP GRV FHUWDPHYV

J /ILVWDJHP QRPLQDO GH WRGRV RV GLULJHQWHV H FRODERUDGRUHV YLQFXODGRV DRV FR
FDB FDWKRUIULD H VRPDWYyULR GH WRGDV DV UHPXQHUDoO}HV SDJDV D TXDOTXHU WtWXOR

2 UHODWYULR DQDOtWLFR PHQFLRQDR P t@R FLRV HPD W D BLP B HBVHSYHMIO FRREOWHWWR YDORU ¢
DTXLVLomR &13- RX &3) GR EHQHILFLiIULR H QRPH GR EHQHILFLiULR

2 OLQN GH DFHVVR jV LQIRUPDO}HV UHIHULGDYV QRV LWHQV DFLPD GHYHUi VHU GLVSF
WUDQVSDUrQFLD GR (VWDGR GR 5LR GH -DQHLUR

$V LQIRUPDoO}HV GUDPXQ)DGHYW SREDVLYUGHYHUMR HVWDU VHSDUDGDV SRU FRQWUDWE F
XQLGDGH GH VD~GH

$V LQIRUPDO}HVY UHODWLYDV DR PrV LPHGLDWDPHQWH WUDQVFRUULGR GHYHUmMR HVYV

2 QmR DWHQGLPHQWR DR HVWDEHOHFLGR QD 5HVROXomRHé&(I6V@ZRH WFDIUL PISVWOD & Do@HRVE
PHLR SRU FHQWR GR YDORU HORS AR QWD W Q VELHG DIEWWWIHR/ WRUD SRU PrV GH DWUDVR QD LPS

2 DWUDVR QD GLVSRQLELOL]DomR GDV LQIRUPDo}HV PHQVDLY DFDUUHWDUiIi D DSOLFL

&XPSULU D /HL Qz GH GH RXWXEUR GH TXH GLVS}H VREUH D LQVWLWXLomR GR
DGPLQLVWUDOmMR S~EOLFD GR (VWDGR GR 5LR GH -DQHLUR

3DUIJUDIR 2QURRUDPD GH ,QWHJULGDGH FRQVLVWH QR KPELWR GH XPD SHVVRD MXUtGLFD
DXGLWRULD HLQFHQWLYR j GHQ~QFLD GH LUUHJXODULGDGHV H QD DSOLFDomR HIHWLYD G
GHVYLRV IUDXGHV LUUHJXODULGDGHV H DWRV LOtFLWRV SUDWLFDGRY FRQWUD D DGPLQL

"LPHQVLRQDPHQWRIGED)RKR M GWBLEXLo}HV GD (TXLSH $VVLVWHQFLDO

$ FRQWUDWXDOL]DomR GRV SRQWRYVY GH DWHQomR p R LQVWUXPHQWR OHJDO IRUPDOL]DGR
TXDOLWDWLYDYV GR SURFHVVR GH DWHQomR j VD~GH VRE VXD JHVWmMR

&RQVLGHUDQGR D QHFHVVLGDGH GH DWLQJLU SDGUmMR GH H[FHOrQFLD GH FXLGDGR H IDYR
HVWDEHOHFLGRY SDUKPHWURY PtQLPRY SDUD GLPHQVLRQDU R TXDQWLWRWILIWRDE®H(SW R BLKT
1XQHV +($31

$ SURSRVWD GH HTXLSHV DVVLVWHQFLDO H JHUHQFLDO DSUHVHQWDGD GHYH JDUDQWLL
FRP DV OHJLVODO}HV YLIHQWHVMEGR GIHEVWYVYHRT®B S§DYGRHWWJL]DP R GLPHQVLRQDPHQWR

3DUD DWHQGHU D FRQIRUPLGDGH OHJDO FLWDGD DFLPD D TXDQWLGDGH GH SURILVVLR
FDGD VHWRU SDUDPHWUL]DGR GHILQLGR QR $QH[R ,,,

2V VHWRUHV SDUDPHWUL]DGRY GHYHP UHVSHLWDU D FRPSRVLomR PtQLPD SURSRVWD Q
HP QHQKXP VHWRU RX VHUYLoR GHVGH TXH QmR RQHUH R YDORU FRQWUDWXDO

$ WDEHOD FRQWHQGR R TXDQWLWDWLYR GD HTXLSH PtQLPD HVWmMR SDVVtYHLV GH DWXI
6D~GH 6(6 5- H GHPDLVY HQWLGDGHV GH FODVVH

2 YDORU GR VDOiIULR EDVH SDUD FDGD FDWHJRULD SURILVVLRQDO XWLOL]DGR SDUD R
&RQYHQO}HV & RDHEW DKRVPGHV UHFHQWHY GLVSRQLELOL]DGDV QR VLWLR HOHWU{QLFR GR (
DWXDOL]DGRV IRL XWLOL]DGD FRPR EDVH D /HL (VWDGXDO 5- Q2 TXH LQVWLWXL SI

2UDQL]DomR 6RFLDO GH 6D~GH TXH KRMH ID] D JHVWmR GRVY HVWDEHOHFLPHQWRY KRVSLW
GR 3O0ODQHMDPHQWR 'HVHQYROYLPHQWR H *HVWmMR GR *RYHUQR

2 GLPHQVLRQDPHQWR GDV HTXLSHV HQYROYLGDEHB PR PRV DYL B DXGLHH B VWWQ YRRV \Q B
DGPLQLVWUDWLYDV QHFHVViULDV SDUD D H[HFXomR LQLQWHULL]B®DVGHRUDWHW R G DIH X (LI
LQIRUPDO}HV

« 6HWRU

« &DWHJRULD SURILVVLRQDO

e 4XDQWLGDGH

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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« & KRUiULD VHPDQDO

« 6DOIULR EDVH

« QVDOXEULGDGH

« $GLFLRQDO QRWXUQR

« (QFDRV 6RFIUDBEDBKLYWDYV

« )*76 H 3,6

+ ,166 (PSUHVD HUFI6I6UR

+ )DWRU $FLGHQWIiUL$R8 GH 3UHYHQomR )

« )PULDV H % 6DOIULR

e« & OFXORV 5HVFLVYyULRYV

« (QFDRJ)LVFDO

« 9DOHDIQVSRUWH D WO HVEHOHLIORNR $102 PHQWDomR
2 UHVXPR GDV DWULEXLDRM WD @RVVSWH@FLBIDL G IFDHQVLRQDGRY HQFRQWUDP VH QR $QHI[F
AXDQWREQRORJILD GH ,QIRUPDomR

2SHUDFLRQRPQQIMIFUR GDV DWLYLGDGHY DVVLVWHQFLDLY GD XQLGDGH VHUYLoORV GH LQIF
$QH[R 9, FRUUHVSRQGHQWH

$V HVSHFLILFDo}HV GHVWH DQH[R GHYHP VHU FXPSULGDV HP SHOD HPSUHVD FRQWUI
GLVSRQLELOL]H UHODWYyULRY FRQWHQGR D H[WUDomR GRV LQGLFDGRUHVY GH GHVHPSHQKR

7TDEHOD + QULWODRQWRWHBDQAL O GH 5HROOARWQDBRVIRYV I GEGCGHNFBIBBRHQKR H[WUDtGRV GR 3(3

)DL[D 5HDOL]DGD GD OHWD $OFDQFH ; BRIRRRBDO GD $WLYLGDGH

LQGLFDGRUHYVY FRP GDGRV DSUHVHQWDGRV H[WUDtGRVDIRY BHY MRQIR GHH58E N Y VRW R

LQGLFDGRUHV FRP GDGRV DSUHVHQWDGR\ H[W UDtGERN QR | Bi(Br & R QDRWH I5 H-AX-UMRNN RHQ

LQGLFDGRUHYVY FRP GDGRY DSUHVHQWDGRV H[WUDtGBM QR I8 (Br®@RODRAWH [$ FSRMXHNMRNNV RHQ

LQGLFDGRUHV FRP GDGRY DSUHVHQWDGRYV H[WUDtGRI® R \3I(BUFR BLRUPH HHIFXYLLWRWR 0GIR

$ 6(6 GHYHUiI SXEOLFDU &RPLVVMR SDUD DYDOLDomR GR 6LVWHPD GH *HVWmR +RNQL DD
6RFLDO GH 6D~GH + 266 SDUD TXH DYDOLH QR SULPHLUR PrV GR FRQW U DWHRIJ PRr\G H \6\HH HGJH ¢
QHOH FRQWLGRV $ FRPLVVMR GHYHUi VHU FRQVWLMWHKQBD R GHS UHRHO NOQRVH\GBD BEXS P
$WHQomR j 6D~GH

2V ILVFDLV GH FRQWUDWR SRGHUmMR VROLFLWDU D TXDOTXHU WHPSR D FRPSURYDomR (
&RQWUDWDGD TXDQWR j WHFQRORJLD GD LQIRUPDomR DWUDYpV GD H{WUDomR GH UHODW)

$ FRQWUDWDGD GHYHUiIi JDUDQWLU R IXQFLRQDPHQWR GH WRGDV DV HVWDo}HV GH WUD
0ODQXDO GH *HVWmR GH 'RFXPHQWRYV
&DEH D FRQWUDWDGD D UHVSRQVDELOLGDGH D JXDUGD DR FRQMXQWR GH PHGLGDV H UR)

FODVVLILFDomR DYDOLDomR DUTXLYDPHQWR DFHVVR H XVR GDV LQIRUPDoO}HV UHJLVWUD
([HFXWLYR GR (VWDGR GR 5LR GH -DQHLUR H GD WDEHOD GH WHPSRUDOLGDGH GH GRFXPH!«
H

7THQGR HP YLVWD D /HL (VWDGXDO Qf GH GH RXWXEUR GH FRQKHFLGD WDPEDPpI
S~EOLFRV H SULYDGRV GHILQH HP VHX DUWLJR f TXH
e GHYHW®RY WUHQWLGDGHYV GD $GPLQLVWUDOmMR 3~EOLFD (VWDGXDO D JHVWmMR GRFXPHQW
j DGPLQLVWUDOomR j FXOWXUD DR GHVHQYROYLPHQWR VRFLDO HGXFDFLRQDO H FLHQWtIL
GRV GLUHLWRYV H JDUDQWLDV LQGLYLGXDLV H FROHWLYRYV

2 3URJUDPD GH *HVWmR GH 'RFXPHQWRYV GR (VWDGR GR 5LR GH -DQHLUR 3*'" |IRL LQLFL
TXH GLVS}H VREUH DYDOLDomR H GHVWLQDomR GH GRFXPHQWRY SURGX]LGRV H UHFHE

2XWUDV 2EULJDoO}HV

&XPSULU DV GLVSRVLo}HV GD BHVR @ @R GG L G DHV/GEBMR GH GHVSHVDV GH FXVWHLR
DV RUJDQL]Do}HV VREKEDVFDHGMDQRBHLIULR 2ILFLDO GR (VWDGR GR 5LR GH -DQHLUR HP Gt

$ &2175%'$ VH REULJD D SRVVXLU H PDQWHU SURJUDPD GH LQWH.J (VLW D G K DR @ BVHSH R
LQVWLWXRAJWR RIR GH L Q W H J UH\GID\G A XGIDFARQREBD IV BG PLQLVWUDoOmMR 3~EOLFDRGR HYWQ\8RDE N

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,

H UHIJXODPHQWRYVY VXEVHTXHQWHYV FRQVLVWLQGR WDO SURJUDPD QR FRQMXQWR GH PHFDC
LUUHIJXODULGDGHVY H QD DSOLFDomR HIHWLYD GH FyGLJRV GH pWLFD H GH FRQGXWD SROt
DWRV LOtFLWRY SUDWLFDGRYVY FRQWUD $GPLQLVWUDOmR 3~EOLFD

$ 2UDQL]DomR 6RFLDO &GIIYGIR iGHS & BN HEDRWIRHD 8HO WRB RV RV SURILVVLRQDLY QR DWR GD
DGLWLYRYV

2/80( '$ 352'8d-2 (63(5%'$
$R DQDOLVDUPRV R¥X6 hERMSBMDETRY SHOD XQLGDGH j &%) H FRPSDUD RGK oD'WR PIMVWDL V VM N Q/FLE
SHUtRGR XWLOL]JRX D VpURN KNHWPWNYGRNDDQRY SWHLPHLU H HYREWMRM\GHYDIMMPEZR GHUIBKHWD WD R
GHVHPSHQKR GHVHMDGR SDUD D XQLGDGH

BRGXomR $VVLVWHQHY BB UIRSS IGMDXOPLEDGH VHUI PHQVXUDGD DWUDYpY GD FRQWDJHP ¢
DVVLVVDHQFHRQWDGD PHQVDOPHQWN VQRo 5HROG M/ RIRIRRONRBWP H2 66 UHVHQWDGRY QDY WDEHODYV

2V UHJLVWURY GH HQWUDGDV H VDtGDV GRV SDFLHQWHY GHYHP WHU FRPR IRQWH RV VL'
DOLPHQWDOmMR LQWHJUDO GHVWHV GDGRV SDUD ILQV GH IDWXUDPHQWR DWUDYpV GRV VL
SHOD 6(6

$ DYDOLDomR GD 3URGXomR $W\DV{OHQALYDD VYRVUSIUWDODRID GD FRP EDVH QDV PHWDV FRQV

7DEHOD RGX3»WnR $VVLVWHQ&LDRYUYIR B S(IOMMNAL D

SRGXomR OHWD OHQVDO SRU 4XDQWLGDGH GH &LUXUJLDV (OHWLYDV

6DtGD RURD-UYUQHWLYD

(VWH FDPSR FRQWpP DV HVSHFLDOLGDGHV EXFRPDREOBXIDFLD OF LRIXW RIFBHFE HX UL D X BFQ UK IR
GHPDLV HVSHFLDOLGDGHYV

$ DYDOLDomR GD 3URGXomR $\V\LDV{PHQFLDO +RH$LWHDDO®W D&DUKRP EDVH QDV PHWDV FRQ

7DEHOD RGEX3»WnR $VVLVWHQEZLORUIRDBS(IPMDOBQFLDO

SRGXomR OHWD OHQVDO SRU 4XDQWLGDGH |GH &LUXUJLDV (PHUJHQFLDLV

6DtGD RIRD-YHQUFLDO

$ 3URGXomR $VVLVWHQFLDO 2EVWpWULFD HVSHUDGD GD XQLGDGH VHUi PHQVXUDGD DWU
QDWXUDO FHVDULDQD FXUHWDJHQW SURK@W RS DS B R BN 6 DPHHQWHRNMDERE SARQEAM) RIRERR' @ NR B H2 6 ¢
DSUHVHQWDGRYV QD WDEHOD

7DEHOD RG@EX3»WnR $VVLVWHQFLDO 2EVWpWULFD

SRGXomR |OHWD 0OHQVDO

6DtGDV 2HVWpWULFDV

2V UHJLVWURYVY GH SURGXomR DPEXODWRULDO GHYHP WHU FRPR IRQWH RV VLVWHPDV GH
LQWHJUDO GHVWHYV GDGRV SDUD ILQV GH IDWXUDPHQWR DWUDYpV GRV VLVWHPDV GH LQI

. &RQVXOWD\BVMLRQDLY GH 1tYHO 6XSHULRU QD $WHQomR (VSHFLDOL]DGD ([FHWF
. &RQVXOWD OpGLFD HP $WHQomR (VSHFLDOL]DGD

7DEHOD RGX3»WnR $WLYLGDGH $PEXODWRULDO OpGLFR

SRFHGLPHQWRY $PHEWODMRWYDIDLSRU 4XDQWLWDWLYR GH $WHQGLPHQWRYV

BURILVVLRQDO PPgGLFR

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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7DEHOD RGX3WR $WLYLGDGH $PERIODVPWRWIIDAM O0XOWLSU

SRFHGLPHQWRYV $PEWODOMRWIDIDLBSRU 4XDQWLWDWLYR GH $WHQGLPHQWRYV

(QIHUPDJHP

%XFRPD[LORIDFLDO

JRQRDXGLRORJLD

JLVLRWHUDSLD

7THUDSLD 2FXSDFLURQDO

3VLFRORJLD

727%/

(QWHQGH VH SRU RTDM\SLR B HOWKPS BUXS\R. RR P BBWG HVGIXNEUIHY H[SHUWLVHV H TXDOLILFDo}H
IRFDGD HFRRMPWHE FRPXP $V RUJDQL]Do}HV PRGHUQDV WrP YDORUL]DGR FDGD YH] PDLV R F

$ 3URGXomR 6$'7 FRQWUDWDGD GD XQLGDGH VHUi PHQVXUDGD DWUDYpV GD FRQWDJHP G
GLDJQYVWLFR H WHUD S DIHVHQWDGR VP H)XPWDW B B B MBWQR0 HHROG M RIRIERRGNR BP H2 ®& UHVH QW D G R
DOLPHQWDomR GHVWHY GDGRV GHYH VHU JDUDQWLGD SDUD ILQV GH IDWXUDPHQWR DWUL

2V H[DPHV 6%'7 VHUMR XWLOL]DGRV S U LYRRIDNWDH LHHFG-HQWH 8 H3HDY HQMV/RL WHEKW 0GR/ SIRMVY. EL O L]
RULHQWDGR SHOD 6(6

7TDEHOD + *URSKOomMRBBVVLVWHQFLDO 6%'7

6$'7 £+ *UXSR orviorVv |0rv

5; 13

(FRFDUGLRJWRBISOHRRIP $

8OWUDVVRQRIYDOHD F R P

7TRPyJUDIR FRP H VHPLRRQWUDVWH

5HVVRQKQFLD ODJQpWISHFD FRP VHGDomR

5HVVRQKQFLD 0DJQpWISHD VHP VHGDomR

727%/ 183

7TDEHOD + *URBKomRBWBVVLVWHQFLDO 6%$'7

6$'7x *UXSRV orv|orv

(QGRVFRS|LD$

727%/ 18

(P FDVR GH QmR DOFDQFH GD PHWD SDFWXDGD HP TXDOTXHU JUXSR QR SHUtRGR GH DQi
TXDQWLWDWLYR H D UHODomR QRPLQDO GH SDFLHQWHV TXH QmR FRPSDUHFHUDP SDUD UH

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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"HYHUi DSUHVHQWDU DR QHSUDE RORSNBLLFXE G RV XQIROSGIM t R G R

2V FyGLJRV H SURFHGLPHQWRY GH 6%$'7 SURFHCGCHPPFR \®R V5B LHDU QDL AFRMW BRI G MM FW U VR
6,*53 + 6LVWHPD GH *H WHGQROLD BHQAVWRKHDGLPHQWRY OHGLFBRHHQEY RFEYH 230 GR 686 Z2Z7Z

,1',&$'25(68%5% 9$/,$d-2 '26 6(%,d26
,QGLFD/GRXUDQWLWDWLYRV
$ DQiOLVH GRV ,QGLFDGRUHV 4XDQWLWDWLYRYVY UHODFLRQDGRY QDY WDEHODYV D SH

SDUD ILQV GH JORVD HP WUDQVIHUrQFLDY SRVWHULRUHY GH UHFXUVRV PHQVDLV TXDQGR
DSUHVHQWDGR QD WDEHOD

7DEHOD + SULWODRQRRNHSDQUAL T GH 5 HROOPALRW DBRVDRO QGLFDGRU 4XDQWLWDWLYR

$WLYLGDGH 9ROXPH 5HDOL]DGR 9DORU BOGXWLYLGDGH
(QWUH BR YROXPH FRQWUDWDMEB®QVIHUrQFLD GH|5HFX
(QWUH H GR YROXPH FRQWUDIDDMD/GRUrQFLD GH [SHFXL
BURGXomR $WLYLGD G H YL BRNSH WABYEB-U-HV—&+H-XY
(QWUH H GR YROXPH FRQWUDDMD/GRUrQFLD GH [SHFXL

,JXDO RX $EDL[R GH GR YROXPH/FRQWHDWDIFRA® GH [SHFXL

(QWUH H GR YROXPH FRQWUDDMD/GRUrQFLD GH| 5HFX

(QWUH H GR YROXPH FROWUDDNMD/GRUrQFLD GH [SHFEXL
BURGXomR $WLYLGD GHYL bRO\PSIQFB-D-B-YHY—-&U-XY

(QWUH H GR YROXPH FRQWUIDDMD/GRUrQFLD GH [SHFXL

,JXDO RX $EDL[R GH GR YROXPH/FRQWUHDWDFEAR® GH SHFXL

(QWUH H GR YROXPH FRQWUDDMD/GRUrQFLD GH| 5HFX

(QWUH H GR YROXPH FRQWUDDMD/GRUrQFLD GH [5SHF XL
BURGXomR $VVLVWHQFLDO 2EV WpWUd++b

(QWUH H GR YROXPH FROWUDDMD/GRUrQFLD GH [SHFEXL

,JXDO RX $EDL[R GH GR YROXPH/FRQWUHDWDFREAR® GH SHFXL

(QWUH BR YROXPH FROQW,UDWDWBRQVIHUrQFLD GH |[SHFXL

(QWUH H GR YROXPH FRQWUDWQWDIFHRIrQFLD GH §HFXU
SBURGXomR $WLYLGDGH $PEXODWRUYULBO—06pG+LFD

(QWUH H GR YROXPH FRQWUDQ@WDIFHRIrQFLD GH §HFXU

,JXDO RX $EDL[R GH GR YROXPRUBRQYWUDNYBGR GH §HFXU

(QWUH BR YROXPH FRQW.UDWDBWGBRQVIHUrQFLD GH [SHFXL

(QWUH H GR YROXPH FRQWUD®QWDIGRIrQFLD GH §HFXU
3URGX0mR $WLYLGDGH $PEXODWRUYLDO—+ 0%OWESHYRHVVHRODO

(QWUH H GR YROXPH FRQWUDWYDIGIRIrQFLD GH 3HFXU

,JXDO RX $EDL[R GH GR YROXPRAUPRQWUDWBGHR GH §HFXU

BURGXomR $VVLVWHQFLDO 6%'7 [fQWNHR BR YROXPH FRQWUDWDWBRQVIHUrQFLD GH [SHFXL
(QWUH H GR YROXPH FRQWUDQDIFHRIrQFLD GH §HFXU
(QWUH H GR YROXPH FRQWUDQWDIFHRIrQFLD GH §HFXU

KWWSV VHL |DEHQGHL UMNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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,JXDO RX $EDL[R GH GR YROXPRUPRQWUDWBGHR GH §HFXU

(QWUH BR YROXPH FRQWUDWDWBRQVIHUrQFLD GH [SHFXL

(QWUH H GR YROXPH FRQWUDW®QDIHRIrQFLD GH §HFXU
BURGXomR $VVLVWHQFLDO 6%$'7 [+—3UXSR

(QWUH H GR YROXPH FRQWUDWQWDIGHRIrQFLD GH §HFXU

,JXDO RX $EDL[R GH GR YROXPRUBRQYWUIWWBGHKR GH §HFXU

2V FULWpULRY SDUD DYDOLDomR GD SURGXomR FRQVLGHUDUMR DV GHILQDABPHYRGH SHVI

7DEHOB /'SR GRIGXWmR [ 3FHHRWHKDO

7LSR GRIGXWmR SHVRFEHUYW XDO

BURGXomR $WLYLGDGHVLERVEHWDYOD UHV fF &LUXU

BURGXomR $WLYLGDGHVLER{BSHQFRODUHYV  &LUXU

B3URGXomR $VVLVWHQFLDO 2EVWpWULFD

BURGXomR $WLYLGDGH $PEXODWRULDO *#(0pGLFD

BURGXomR $WLYLGDGH $PEXODWRULDO #|0XOWLSURILVVLRQDO

BURGXomR $VVLVWHQFLDO 6%'7 FUXSR

BURGXomR $VVLVWHQFLDO 6%'7 FUXSR

1R SULPHLUR PrvV GHDQLlPb@BBEBHRBIDOQUFRQWUDWDGD D SURGXomR DVVLVWHQFLDO QmR
LPSODQWDomR GR &4RQWUDWR GH *HVWmR

$SyV R FIOFXOR GR YDORU FRUUHVSRQGHQWH D FODGID X@BRGHV PRQWIDGCD GRVY MH®RW WIHGL

FRPR R SHVR GD DWWVQYLHHGDQRLD IGA 5HFXUMRY DNWRPDOGC RS YRPHR®HREWLGR LQGLYLGXDOPHQW
LGHQWLILFDU R YDORU YDULiIYHO FRUUHVSRQGHQWH jV OHWDV 4XDQWLWDWLYDV GD VHJXL

04 9 9 9 9 9 9 9

2QGH
04 OHWDV 4XDQWLWDWLYDYV

9 O®ORU FRUUHVSRQGHQWH j BURGXonRDSWOHWGPBEHY +RVSLWDODUHV * &LUXU

O®ORU FRUUHVSRQGHQWH j 3URGXonRD$ \WIHNQFAM®HY +RVSLWDODUHV * &LUXU

®ORU FRUUHVSRQGHQWH j BURGXomR $VVLVWHQFLDO 2EVWpWULFD

®ORU FRUUHVSRQGHQWH j BURGXomR $WLYLGDGH $PEXODWRULDO * OpGLFD
®ORU FRUUHVSRQGHQWH j BURGXomR $WLYLGDGH $PEXODWRULDO + OXOWLSURILVVLRQ

© © © O o

®ORU FRUUHVSRQGHQWH j BURGXomR $VVLVWHQFLDO 6%$'7 *UXSR

9 ®ORU FRUUHVSRQGHQWH j BURGXomR $VVLVWHQFLDO 6%$'7 *UXSR

2V GHVYLRVY VHUmMR DQDOLVDGRVY HP UHODomR jV PHWDV TXDQWLWDWLYDV FR QWDWDMWHE
GH 5HFXUVRV OHQVDO FRQIRUPH WDEHOD

&DVR D SURGXomR PHQVDO GD XQLGDGH KRVSLWDODU SRU DWLYLGDGH VLWXH VH LJXD
GH DFRUGR FRP D SODQLOKD GH GHVSHVDY DSUHVHQWDGD OLPLWDGD DR YDORU Pi[LPR G

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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; 3HVR GD $DQRUG®MNMIHYrQFLD GH 5HFXUVRV OHQVDO

([FHWXDP VH SDUD HVWD UHJUD RV LQGLFDGRUHVWO5 HPB@RGEXOMR GV BYRGXG MR $RVEVWH
IOXWXDomR GH GHPDQGD SHUPLWHP D VHIXLQWH UHJUD FDVR D SURGXomR PHQVDO GHVW
WUDQVIHUrQFLD VHUi FDOFXODGD GH DFRUGR FRP D SODQLOKD GH GHVSHVDV DSUHVHQWD

; 3BHVR GD $WORUGB®BRNMIHYIrQFLD GH 5HFXUVRV OHQVDO

&DVR D SURGXomR PHQVDO GH DO D BDNILKRLGH GH RXVVHRHIW DYRTXDWQXNVOLWDWLYDV FRQW
LQGLYLGXDOL]DGDV QDM @yDPbweNRV6RFLDO ®H260D~GH UHFHEHUiI 1RWLILFDomR GD 6(6 5- SDI
WpFQLFD SEDWVR&BY MXVWLILFDWLYDVY DSUHVHQWDGDYVY QmR VHMDP DFHLWDV SHOD &%) H iU

(P FDVR GH UHLQFLGrQFLD GD PHVPD DWLYLGDGH RX VHUYLoOR GD XQLGDGH KRVSLWDOL
SRU PHVHY DOWHUQDGRYV QRQL{DMWMLRRBRRFLPEVGH 6D~BH UHFHEHUI 1RWLILFDomR GD 6(6 5
GH DQiIiOLVH WpFQDNR SNODX&WLILFDWLYDYVY DSUHVHQWDGDY QmR VHMDP DFHLWDV SHOD &$
&O0iIXVXOD &RQWUDWXDO TXH HVSHMBQLFDoBR $REDMQ GIHGEIS B VRMEDLAZ2D 7 B5HQWUH HODV D
FRQWUDWR GH JHVWmR RX UHYLVmMR GD FDSDFLGDGH LQVWDODGD GDV XQLGDGHV FRP DM
PHGLDHWPHR B GLWLYR

&DVR D SURGXomR PHQVDO GH DOJXPD DWH Y RKIPOGHGRIXP M WIDYER R VGDODXNVIOLGD G BIUWRSIXI
LQGLYLGXDOL]DGDY QDV WDEHODYV H FRQIRUPH HVWDEHOHFLGDV QDV WDEH(
PHVHVIDRQR2WomR 6RFLDO GH 6D~GH SRGHUi VROLFLWDU j 6(6 5- D UHYLVMR GR GLPHQVLEF
SURILVVLRQDLY GH VD~GH H FRP DOWHUDomR QR VYWU®PRU$GHWIXWRVHLR TXH VHUi IRUPDOL]D

([FHWXDP VH SDUD HVWD UHJUD RV LQGLFDGRUKRVDGHHOQRIGKX® HRGHNIYRGRGHR $RVISVWH

SRLVY GHYLGR D IOXWXDomR GH GHPDQGD SHUPLWHP D VHIXLQWH UHJUD FDVR D SURG>
FRQIRUPH HVWDEHOHFLGDY QDV WDEHODV GH PHWDV SRU PHVHV FRRQQHPOWRY RRFR R G &
VROLFLWDU j 6(6 5- D UHYLVMR GR GLPHQVLRQDPHQWR GD DWLYLGDGH RX VHUYLoOoR FRP D
FXVWHLR TXH VHUi IRHRPRL$CGW IPHRGLDQWH 7

,QGLMHVGBHM 'HVHPSHQKR 4XDOLWDWLYRYV

1R SULPHLUR PrV GHDIMW ]G GRFADQWH 6D~GH RV LQGLFDGRUHYVY TXDOLWDWLYRYV Qm
LPSODQWDomR GR &RQWUDWR GH *HVWmR 1HVWH SHUtRGR VHUmMR FRQVLGHUDGDV FRPR F

4XDBU * $WLYLGDGHV SDUD LPSOBRQWB&¥HRN GRVBRUWWIBWIRPHLU

,PSODQWDO}HV ['HVFULOomR

BURFHGLPHQWR

2DGUmMR PG EWE P P xpOLGDGH QD WHQWDWLYD GH PDQWHU RV SURFHVVRV OLY|L

BURWRFRORV]BQa
6HUYLOR GH )Dum%ﬁHQWDomR GH HVWUDWpJLDV SDUD JHVWmR GH HVWRTXH H SDUD DUP

SURWRFRID®RL D &piRVEDUO®MR GRV VHUYLoORVY GH UDGLRORJLD GLJLWDO H[DPHV ODERUDWRU
6HUYLOR GH 6$'TGLVSRQLELOL]DomR GRY UHVXOWDGRY GH H[DPH SDUD R SDFLHQWH

—

¢ 1~-FOHR GH 4XDOLGDGH

¢ 1~-FOHR GH 6HJXUDQoD GR 3DFLHQWH
¢ 1~FOHR GH (GXFDomR 3HUPDQHQWH
e 1~-FOHR BHORQFLD +RVSLWDODU

¢ 1~-FOHR ,QWHUQR GH 5HJXODomR

5HILPHOWR ,QWHUQRREbYVMR GH eWLFD 0pGLFD
QVWKQFLDV 2EYLIDMRMHNRMMR GH eWLFD GH (QIHUPDJHP

¢ &RPLVVMR GH &RQWUROH GH ,QIHFomR +RVSLWDODU &&,+
¢« &RPLVVMR GH 5HYLVmMR GH IELWRYV

¢ &RPLVVMR GH 5HYLVMR GH 3URQWXIiULRV

e« &RPLVVMR ,QWUD KRV SLWRWWDALG R VFEEIRWIRCGD \WMHY &,+'277
¢ &RPLVVNMRILEGOKQ@FLD (SLGHPLROYJLFD +RVSLWDODU

BURQWXiULR (ORHWU{QUPR MR GH LQIRUPDomR QHFHVVIULD SDUD R DFRPSDQKDPHQWR GRV
3DFLHQWH

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRRB RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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(GLWDO GH /LFLWDomR 1,

e 2UDQL]DOomR GH FDPSRV GH UHJLVWUR HVSHFtILFRVY SDUD DV URWLQD
e PSODQWDU VLVWHPD GH PRQLWRUL]DomR G DHWIDSAIDG DBMHIQ \GLIDH P SH @
¢ &iOFXOR DXWRPIWLFR GRV LQGLFDGRUHY GH GHVHPSHQKR H HVWUDWp.
e SHODWYULRV H JUIiILFRV FXVWRPL]iYHLVY SHUPLWLQGR D HPLVVmMR GH |

6LVWHPDV GH 5
(OHWU{QLFR HP
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Q~PHUR GH SDFLHQWHYV GLD QR PrV VHUIi D VRPDWyULD GH SDFLHQWHYVY GLD GH FDGD GLD ¢

/HLWRYV GLD RSQUBBIRDBHVPHGLGD TXH UHSUHVHQWD D GLVSRQLELOLGDGH2HOXR WRIV VG
FRUUHVSRQGHP DRV OHLWRYV RSHUDFLRQDLVY RX GLVSRQtYHLV Dt LQFOXtGRV RV OHLWRYV F
XP GLD SDUD RXWUR GH DFRUGR FRP R EORTXHLR GH OHLWRV SRU H[HPSOR SRU UD]}HV C
OHLWRV H SHOD XWLOL]DomR GH OHLWRV H[WUDV 2 Q~PHUR GH OHLWRY GLD RSHUDFLRQD

2V ,QGLFDGRUHV GH '"HVHPSHQKR VHUmMR DYDOLDGRY PHQVDOPHQWH GH IRUPD GLFRW{F

2 &8RQFHLWR GH '"HVHPSHQKR SHOD XQLGDGH KRVSLWDODU VHUi REWLGR SHOD Wl GLD X
IDL[IDV FRQIRUPH WDEHOD

7DEHOD

+

OpGLD GH 3RQ

V& R\ IOV

POHQVDO
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KWWSV

&RQFHLWRYV GH '"HVHPSHQKR
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&DVR R VRPDWYyULR GH SRQWRV GD XQLGDGH DYDOLDGD VHMD LJXDO RX LQIHULRU DR F
MXVWLILFDWLYDV TXH VHUmMR D@BDR RSB \D R XWW HI WFDAQLLYDY SHODHEH)QWDGDVY QmR VHMDP DF
DOYR GH VDQomR FRQWUDWXDO GH DGYHUWrQFLD YLVDQGR j PHOKRULD GR GHVHPSHQKR
QHFHVVIULDVY H DSUHVHQWDU XP SODQR GH DomR SDUD FDGD LQGLFDGRU QmR DOFDQoDGR

(P FDVR GH UHLQFLGrQFLD QD PHVPD XQLGDGH DYDOLDGD TXDQWR j FRQFHLWXDomR &
RX YH]HVY DOWHUQDGDVYV QRV ~OWLPRY PHVHV D 266 UHFHEHUiIi 1RWLILFDomR GD 6(6 5- S
&DVR DV MXVWLILFDWLYDVY DSUHVHQWDGDY QmR VHMDP DFHLWDV SHOD &%) H iUHD WpFQLF
DV SHQDOLGDGHVQHPDOKIR BRRRLDO GH BD$ GHV WRIUDXSPHIZWE VE HQMRJ M HCOMWBI UDO GR FRQWU

2 3BRGHU 3~EOLFR SRGHUiIi FRQVLGHUDU RV &RQFHLWRY OHQVDLVY GH '"HVHPSHQKR REWLC
IXWXURV HGLWDLV GH VHOHomR

$ FULWpULR GD 6(6 5- RV LQGLFDGRUHV H DV PHWDV HVWDEHOHFLGDYV SDUD FDGD LQGL
S~EOLFR GH IRUPD D PHOKRU UHIOHWLU R GHVHPSHQKR GHVHMDGR SDUD DQXLGDGH

$ FULWpULR GD 6(6 5- RXWURV LQGLFDGRUHYV SRGHUmMR VHU VXEVWLWXtGRV RX LQWUR(

5(63216%%,/,'$'( '$ 25*$1,=$d-2 62&,%/ 3{7266'$ 6(86 (035(*$'26 ( '( 7(5&(,526 325 (/$ &TSTHG

$ &2175%'$ VHUIi UHVSRQViIYHO H[FOXVLYD H GLUHWDPHQWH SRU TXDOTXHU WLSR GH GD(
&RQWUDWR GH *HVWmMR QmR H[FOXtGD RX UHGX]LGD HVVD UHVSRQVDELOLGDGHn8H®D SUH"
$GPLQLVWUDOMRS'$ WDPHEMWHP VHUIi D HIFOXVLYD UHVSRQViIYHO SRU HYHQWXDLV GDQRV RULX
SUHVWDGRUHY GH VHUYLORYV

2V SURILVVLRQDLY FRQWUD DGR D SHGINY RS GRV VHUYLORV GH VD~GH GHYHUmMR WHI
DR VHUYLoOoR GHVHPSHQKDGR H HVWDU HP GLD FRP VXDV REULJDo}HV MXQWR DRV FRQVHOE

2V SURILVVLRQDLY UHVSRQViYHLY SHORV VHUYLORY PpGLFRV GHYRW rh R WWHW MR MRo b RF
OLQLVWpPULR GD (GXFDomR GHYHQGR DLQGD HVWDU UHJLVWUDGRY QR UHVSHFWLYR FRQVH

2V SURILVVLRQDLY UHVSRQViYHLY SHORV VHUYLoRVY GH HQIHUPDJHP GHYHUmMR HVWDU U
GH HQIHUPDJHP HP RYHDVWEMXLRthR UHFRQKHFLGD SHOR OLQLVWpULR GD (GXFDomR HV
GH (QIHUPDJHP FRPR VXEVWLWXWRY SDUD D UHDOL]DomR GDV DWLYLGDGHYVY HVSHFtILFDV C

2V SURILVVLRQDLY UHVSRQVIiIYHLV SH®R¥ XVARPOLARWR IPER D & RIO3G R RRWRER WXDW + IFRRWUSPLDN In®RI[
RGRQWRORJLD HPHQWYWRORX SHHUHREHFLDOLVWD QD UHVSHFWLYD iUHD HP LQVWLWXLomR U
QR UHVSHFWLYR FRQVHOKR SURILVVLRQDO H HVWDUHP GH DFRUGR FRP DV UHVROXo0}HV GFk

2V GHPDLV SURILVVLRQDLY HQYROYLGRYVY GLUHWDPHQWH QD SUHVWDomR GRV VHUYLORV
DWHQGHU jV QRUPDV H UHTXLVLWRY SUySULRV FRQIRUPH D UHJXODPHQWDOmMR GR OLQLVW

2V FRQWUDWRY H® HHVH GRHDEFHRMRISHOWDWY QRUPDY GH GLUHLWR SULYDGR QmR VH HVW
WHUFHLURV H R 3RGHU 3~EOLFR

1D KLSyWHVH GH VXEFRQWUDWDo@$R$ RVWVRFROQVES B QYWY HQWRRIVDGHYIHBSR SUHYHU FOIiXVX
YLVDQGR j FRQWLQXLGDGH GD SUHVWDomR DGHTXDGD GRV VHUYLORV

$ 6(6 5- SRGHUiI Y RADPOLWBU WHPSR LQIRUPDo}HVY VREUH D FRQWUDWDomR GH WHUFHLU
ILQV GH FRPSURYDomR GDV FRQGLo}HV GH FDSDFLWDomR WpFQLFD H ILQDQFHLUD

2 FRQKHFLPHQWR GD 6(6 5- DFHUFD GH HYHQWXDLV FRQWH TBWGR/ AKX B B D GRNVQRARR W/ HRWIHA
REULJDo}HV GHFRUUHQWHY GD SUHVWDomR GH FRQWDV H GH LQIRUPDO}HV UHIHUHQWHYV j I

$ &2175%'$ p UHVSRQVIYHRGMWMORDEBQRDYWDY SUHYLGHQFLiIULRV ILVFDLV H FRPHUFLDL
LPSXWDGD TXDOTXHU UHVSRQVDELOLGDGH j 6(6 5-

7RGRV RV HPSUHJDGRV H WHUF H L7 RSV GAHRYQW thIRWIRGRWD FHIODH M I7BF DomR FUDFKiV H HV
QR H[HUFtFLR GH IXQo0}HV QDV GHSHQGrQFLDV GD 8QLGDGH DSyV DSURYDomR GD 6(6 5- TX

2V SURILVVLRQDLY D VHUHP DORFDGRW WOR/ GKQoH HHWUEQFBLF 5GHY\WH QRRS S RVYRQWHTXKDOLIL
GHILQLGR SHOD 6(6 H SHOR OLQLVWpULR GD 6D~GH SDUD IDWXUDPHQWR SHOD 6(6 5- GRV V
DWHQGLGDV DV REULIDWRULHGDGHY GD OHJEOODN ¥R KL J MK Wi DVLFONM\WLDY 8 HD 2ZTRXMS BaJHU/H

$ VHOHomR GH SHVV®DBOGHYRDVEH2L FROOGX]LGD GH IRUPD S~EOLFD MRUQDO GH JUDQGH
UHJXODPHQWR SUYySULR D VHU HGLWDGR SRU HOD

$ &2175%'$ GHYHUi GLVSRU GH PHFDQLVPRY SDUD SURQWD VXEVWLWXLomR GH VHXV SUI
LOWHUURPSHU RX SUHMXGLFDU RV VHUYLoORV SUHVWDGRYV j SRSXODomR

7RGRV RV SURILVVLRQDLY GHYHUmMR SDVVDU SRU FXUVRV GH DWXDOL]DomR FRP FRPSUF
$SUHVHQWDU QR DWR GD DVVLQDWXUD GR &RQWUDWR GH *HVWmMR DV FRQYHQoO}HV RX D
5HVSRQVVBHLDGPRQLVWUDWLYD FLYLO H FULPLQDOPHQWH SHUDQWH RV XVXiULRV SRU

RPLVVMR QHJIOLJrQFLD LPSHUtFLD RX LPSUXGrQFLD GHFRUUHQWHY GH7/BWRYRS GBIWHRDRB®R
VXDV DWLYLGDGHYV

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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(TXLSDPHQWRYV OpGLFRV FRPR OHLWRYV KRVSLWDODUH VL WH\DNT©OREADH W HRRRL WHROLHG/RN
&2175%'$ SDUD R XVR QHVWH FRQWUDWR SDUD D SUHVWDomR GRV7% H WY VXBVP BIQWMUIQR R

2V GHPDLVY HTXLSDPHQWRY FRQVLGHUDGRY QHFHVViIULRY SDUD D FRPSRVLomR GD XQLG
UHODFLRQDGRYVY QD 3URSRVWD 7pFQLFD GD 3URSRQHQWH

7TRGRV RV HTXLSDPHQWRYV DGTXLULGRV FRP RV UHFXUVRV GH LQYHVWLPHQWRY VHUmMR 1

6,67(0% '( 75$16)(5C1&,$% '( 5(&85626 25d$0(17E5,26
UDQVIHUrQFLD OHQVDO GH 5HFXUVRV
2 SULPHLUR UHSDVVH GH UHFXUVR VHUi UHDOL]DGR QR DWR GD DVVLQDWXUD GR FRQW
2V GHPDLV UHSDVVHV GR YDORU GH FXVWHLR G R YR WDDh\W R GERD @ VWODOR G\RH & REWPHIONV
GHVFRQVLGHUDQGR D YHUED UHODFLRQDGD D LQYHVWLPHQWR TXH GHSHQGH GH DSURYDo
7JUDEDOKR
$ WUDQVIHUrQFLD PHQVDO GH FXVWHLR GR FR$ % UHDRV RRNV DHIYBHURV D HHV SHFS DLVADD § D UjD.

$V 266 GHYHUmMR DSUHVHQWDU VXDV SUHVWDo}HVY GH FRQWDYV PHQVDLY UHODWLYDV DI
SUHVWDomR GRV VHUYLORYV

$V GHVSHVDVY SUHYLVWDV H QmR UHDOL]DGDV QR PrV GH UHIHUrQFLD GHYHUmMR VHU RE

'"HYHUi VHU UHVWLWXtGR DR 3RGHU 3~EOLFR R VDOGR GRV UHFXUVRV OtTXUBRV]D&MRC
HP FDVR GH HQFHUUDPHQWR GR &4RQWUDWR GH *HVWmR

1R FDVR GR LWHP XRMWBGEHRUGHYHUMR WUDQVIHULU LQWHJUDOPHQWH j 6(6 5- RV OHJD
LPRELOL]DGRY LQVWDODGRV QRVY HTXLSDPHQWRY GH VD~GH EHP FRPR RV H[FHGHQWHV IL!
HTXLSDPHQWRY OKHV IRUD SHUPLWLGR

2V UHFXUVRV GHVWLQDGRY DRV SDJDPHQWRYV GDV YHUEDV UHVWBLVY UYLBDN (336U LD VXHD O 2D
VRPHQWH SRGHUi XWLOL]DU QRV FDVRV H[SUHVVDPHQWH SUHYLVWRY QD FOiXVXOD GR FRC(C

UDQVIHUrQFLD GH 5HFXUVRV 5HODWLYRY j ,QYHVWLPHQWRYV

$SyvV D FHOHEUDomR GR FRQWUDWR GH JHVWmMR D 266 YHQFHGRUD GHYHUi DSUHVHQW
SURMHWR GH LQYHVWLPHQWR GR SDUTXH WHFQROYJLFR HTXLSDPHQWRYV H PREtOLD TXH £
UHFXUVRV VHUIi FRQGLFLRQDGD j SUpYLD DSURYDomR GRVY SURMHWRY H GD SHVTXLVD GH S
JHVWmMR

'"HVSHVDV GH &XVWHLR

$ &2175%'$ PHQVDOPHQWH H TXDQGR VROLFLWDGD GHYHUiIi DSUHVHQWDU D SODQLOKD

$ SURSRVWD RUODPHQM® i @mB GH YU , XOWUDSDVVDU R YDORU GH FXVWHLR PHQVDO Pi[L
'"HVSHVDV

4XDBU *+ 30DQLOKD GH '"HVSHVDV GH &XVWHLR H GR Z DR Z 0rV GH &RQWUDWR

8QLGDGH

,2WHQV GH &XVWHLR orvi|orv|orviorv|Oorv|Oorviorv|0Orv|OrviorVv (0OrV [0rV |7TRWDO

3HVVRDO

6DOIULRV

2XWUDV IRUPDV GH FROQWUDWDAdmR | D HVSHFLIILFDU

(QFDRV H JUDWLILFDo}HV VH KRIXYHU

)XQGR GH 5HVHUYD Z VDOIULRV H|IpU|LDV

JXQGR GH 5HVHUYD 5HVFLV}HV

%HQHItFLRYV

3URMHomR GH GLVVtGLR

7TRWDO D
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6HIJXURV

&RQFHVVLRQIULDV
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TUDQVSRUWH * $PEXOKQFLD

8QLIRUPHYV

2XWUDV D HVSHFLILFDU

7TRWDO F
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9DORU SDUD UHIRUPD H DGDSWDomR GRV PREUOLiULRV

7JRWDO |

727%/ $18%/

H [

YRUQH FHHWDD MR GHWDOKDGD GRV LQYHVWLPHQWRYV
4XDBU = 30DQLOKD GH 'HVSHVDV GH &XVWHLR H GR 7 DR 7 0rV GH &RQWUDWR % $QR G
8QLGDGH

,WHQV GH &XVWHLR orv |[orv |orv [orv [orv [orv |orv |orv |orv |orv |orv |orv |[7RWDO
3HVVRDO

6DOIULRV

2XWUDV IRUPDV GH FRQWUDWDdmR [D HVYSHF[LILFpU

(QFDRV H JUDWLILFDO}HV VH KR|XYHU

JXQGR GH 5HVHUYD 7 VDOIULRV H |puLpV

JXQGR GH 5HVHUYD 5HVFLV}HV

%HQHItFLRYV

3URMHomR GH GLVVtGLR

7TRWDO D

ODWHULDLY H OHGLFDPHQWRYV

OHGLFDPHQWRYV
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/LPSH]D
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ODQXWHQomR 3UHYHQWLYD H &RUUHWLYD HQJHQKDULD FOtQLFD

6HIXUDQoD 3DWILIOKRFLDO 9

6HIXURV

&RQFHVVLRQIULDYV

7UDQVSRUWH GH DSRLR j JHVWnmR HIPRQLWRUDPHQWR GR |FRQWUDWR

7TUDQVSRUWH = $PEXOKQFLD

8QLIRUPHYV

2XWUDV D HVSHFLILFDU

7TRWDO F

*HUHQFLDLV H $GPLQLVWUDWLYDV
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9DORU GH DWXDOL]DomR GR SDUTXH WHREQROYJLHR

9DORU SDUD UHIRUPD H DGDSWDomR GRY PRELOLJULRV

7TRWDO |

7278/ $18%/
H |

JRUQHFH@DD MR GHWDOKDGD GRV LQYHVWLPHQWRYV

$ UXEWFQVSRUWH GH $SRLR j *HVWmMR H ORQLWRUDPHQWR GR FRQWUDWR VHUiIi GHVWL
ILQDQFHLURY GDV &RPLVV}HV GH $FRPSDQKDPHQWR H )LVFDOL]DomR GRV UHVSHFWLYRV FF

2 WUDMHWRVEBRUWH GH $SRLR j *HVWmMR H ORQLWRUDPHQWR GR &RQWUDWR GHYH VHU ¢
GHYLGDPHQWH MXVWLILFDWDWR 5HODWYULR GH 9

2875%$6 2%5,*$d® (6

&XPSULU DV GLVSRVL0O}HV GD 5HVROXomR 6(6 12 GH GH MDQHLUR GH SXEOLFC

$ &2175%$'$ VH REULJD D SRVVXLU H PDQWHU SURJUDPD GH LQWHJULGDGH QRV WHUPRYV
PRGLILFDo}HV H UHJXODPHQWRYV VXEVHTXHQWHYV FRQVLVWLQGR WDO SURJUDPD QR FRQM

GHQ~QFLD GH LUUHJXODULGDGHV H QD DSOLFDomR HIHWLYD GH FYyGLJRV GH pWLFD H GH F
LUUHJXODULGDGHVY H DWRV LOtFLWRYV SUDWLFDGRV FRQWUD $GPLQLVWUDOmMR 3~EOLFD

$1(;2 , = (;$0(6 /$%2R”R%,$,6

57 + 3&%$5% &29,°

6252/2*,% ,*0 ,*$3$ &29,'

' "E0(52
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'26$*(0 '( $/% +,'52,;,352*(67(521%
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"26$*(0 '( /$&BT2

KWWSV VHL |DERQGHL UNR GBAROS RMDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH



6(, (5- (GLWDO GH /LFLWDomR 1,

"26$*(0 '( E&,'2 05,82

'26%$*(0 '( E&,'2 §/3571,&2

'26%$*(0 '( E&,'2®1,/081'(/,&2

$'(126,1% '( $0,1%6( $'S

$/%80,1%

'26%*(0 '( $/'2/$6(

'26$*(0 '( $/'267(5218%

,0812*/2%8/,1$ (63(&E),&$ ,*( 5%$67

'26$*(0 '( $/)$ $17,75,36,1%

3(648,6% '( 75,36,1$% 1$6 )(=(6

"26$*(0 '( $/)% */,&23527(,1% $&,'$

'26$%(0 '( $/)$ )(R3527(E1$

'26$*(0 "( $0,/%6(

'26$*(0 '( $1'5267(1(',21$

3(648,6% '( $17,&25326 ,** &2175% $17E*(12 &(175$/ '2 975BE %S $1(3F, +%& ,**

3(648,6% '( $17,8&25326 ,*0 &2175% $17E*(12 &(175%/ '2 $75BE %$ $13, +%& ,*0

3(648,6% '( $17,&25326 &2175% $17E*(12 ( '2 9KBEH % +{B7, +%(

3(648,6% '( $17,8&25326 &2175% $17E*(12 '( 683(5)E&,( '2$3DEE8% '$ 1+7(3+%6

3(648,6% '( $17,&25326 $17, 66 $ 52

'26$*(0 '( $17,7520%,1$ ,,,

$17,%,2*5%08%

$17,1(8750),/26 $1&$ &

$17,1(8751),/26 $1&$ 3

$17,&%$5',2/,3,1%$ ,*$

3(648,6% '( $17,&2532 ,** $17,&%$5',2/,3,1$%

3(648,6% '( $17,&2532 ,*0 $17,&%5',2/,3,1%

"26$*(0 '( $17,82$*8/$17( &,5&8/$17(

3(648,6% '( $17,8&25326 $17,7,5(2*/2%8/,1%

3(648,6% '( $17,&25326 $17,0,&526620%,6

3(648,6% '( $17,&25326 &21733/$60%

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH



6(, (5- (GLWDO GH /LFLWDomR 1,
$17, -2

3(648,6% '( $17,&25326 $P&D175,$

3(648,6% '( $17,&25326 $17, 5,%218&/(23527(,1$ 513

3(648,6% '( $17,&25326 $17, 60

3(648,6% '( $17,8&25326 $17, 66 % /$

3(648,6% '( $17,&25326 $17, 46T (51 %/27

3(648,6% '( $17,8&25326 $17,(6&/(52'(50$ 68&/

$17,&(175D0(52

3(648,6% '( $17,&25326 $17, '1$

$17, (1$ 60 (513 +$ 48B1W,7

"(7(50,1$d-2 '( $17,&25326 $17,3/$48(7E5,26

3(648,6% '( $17E*(12 &$5&,12(0%5,21E5,2 &($

&/($5$1&( 2602/$5

'26$*(0 '( $17E*(12 35267E7,&2 (63(&E), &2 36%

3(648,6% '( $17,&25326 $17, 006&8/2 /,62

3(648,6% '( $17,8&25326 $17,(B/75(3% 2 $6/2

%$&7(5,26&23,% *53%0

'26%$*(0 '( %($ 0,&52*/2%8/,1%

'26$*(0 '( *21$'2752),1% &25,D1,&$ +80$1$ +&* &M (7

"'26$*(0 '( %,/,558%, 1257 ( )5$d® (6

3(648,6% '( $17,8&25326 $17,%58&(/$6

0$5&%$'25(6 78025%,6 &$ &$ &$ &$ (7& &$%'$

&$

'26%$*(0 '( &E/&,2 ,21,=E9(/

'26$*(0 '( &E/&,2 85,1E5,2

'26$*(0 '( &$/&.,71,1%

(;$0( 48%/,%7,92 '( &E/&8/26 85,1E5,26

“(7(50,1%d-2 "( &¥X,'$'( '(),;$&%$2 '2 )(552

3(648,6% '( &$5$&7(5(6 )E6,&26 12 /,4825

'26$*(0 '( &$5%%$0%=(3,1%

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
"26$*(0 '( &$527(12

&$7(&2/$0,1$6 )5$&,21$'$6 $02B$ (3,1()5,1% 125(3,1()5,1% &$'$

&$;80%% ,**

&$;80%% ,*0

3(648,6% '( &e/8/$6 /(

'26%$*(0 '( &(58/23/%60,1%

3(648,6% '( $17,&25326 ,** $BN¥172620% &58=, &+$*$6

3(648,6% '( $17,&25326 ,*0 $B¥,2620% &58=,

3(648,6% '( 9%12620$ &58=, 325 ,0812)/825(6&(1&,$

3(648,6% '( $17,8&25326 ,** $20/(*%/29,586

3(648,6% '( $17,&25326 ,*0 $AM(*&/29,586

'26$*(0 '( &,75%

"26$*(0 '( &5(%,12)26)248,1$6( )55&%$2 0%

&/1($531&( '( &57$1,1$

"26$*(0 '( &/25(2

"26$*(0 '( &2%5(

"26$*(0 '( &2/(67(52/27%/

"26$*(0 '( &2/,1(67(5%$6(

'26$*(0 '( &203/(0(12 &

"26$*(0 '( &203/(0(12 &

&203/(0(12 &

"(7(50,1$d-2 '( &203/(0(1Z &+

&21B*(0 '( 3/$48(%6

(;$0( '( &$5%&7(5(6 )E6,&268&MDLT/2%S$/ ( (63(&E),&$ '( &e/8/$6

&21%*(0 (63(&E),&$ '( &e/8/$6 12 /E4825

&21B*(0 */2%$/ '( &el/8/$6 12 /E4825

7(67( ',5(Z'( $17,*/2%8/,1$ +80$1% 7

7(67( ,1',5@7'( $17,%/2%8/,1% +80$1% 7.%

&8/785% '( %$&7e5,85$3,'(17,),&$d-2

'26%*(0 '( &29,62/ 6e5,&2

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
"26$*(0 '( &5(¥,1,1% 12 /E48,'2 $01,i7,&2

'26%*(0 '( &5(%.1,1%

'26$*(0 '( &5(%,12)26)248,1$6( &3.

'26%$*(0 '( &5,2%$*/87,1,1%

3(648,6% '( &5,2*/2%8/,1$6

&8/785% 85% %$$5

"(7(50,1$d-2 '( &8 */,&(0,&$  '26$*(16

"(7(50,1$d-2 '( &8% */,&(0,&% &/E66,&% '26$*(16

'26$*(0 '( '(+,'52(3,$1'5267(521% '+($

$17,%,2*5$0% &20 &21&(175%$d-2 ,1,%,715,$ 0E1,0$%

'26$*(0 '( 68/%B72 '( +,'52(3,$1'5267(521$% '+($6

"'26$*(0 '( '(6,'52*(1$6( /E7,&$ ( 68%$6 (1=,0%$6

352'8726 '( '(*5$'$d-2 '$ ), %5,1$ 48$W7 IR

5$675(,2$8% '(),&,C1&,$ '( (1=,0%$6 (5,752&,7E5,%$6

0,2*/2%,1%$ 3(648,6%

(1(752)25(6( '( +(02%/2%,1$

,0812(/(752)25(6( '( 3527(,1%$6

(/1(752)25(6( '( 3527 (E1$6

3(648,6% '( $17,8&25326 ,** &2175% 2 9E586 (367(,1 %$55

3(648,6% '( $17,&25326 ,*0 &2175% 2 9E586 (367(,1 %$55

(5,752*5%$0% (5,751&67 +(02*/2%,1$ +710&5,2

(5,75232,(7,1$

3(648,6% '( $17,8&25326 $17, (8345006

'26$*(0 '( (675%',2/

'26$*(0 '( (675,2/

'26$*(0 '( (67521%

(;$0( $1$7202 B72/1*,&2 $5% &21*(/$0(1Z7 $5%),1$ (;&Q7&2/2 87(5,12

(;$0( &,23672/1*,&2 &e%H &2 $*,1$/ 0,&52)/25%

(;$0( 0,&52%,2/1*,&2 $ )5(6&2 2,5(7

3(648,6% '( +(02*/2%,1$ 6

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
3(648,6% '( $17,8&25326 $17,108&/(2

'26$*(0 '( )$725 921 :,//(%5$1' $1TE*(12

'26%*(0 '( )$725 ,,

"(7(50,1$d-2 '( $725 5(80%1,'(

3(648,6$ 'G725 5+ ,1&/8, ' )5$&2

)$725 9 '( /$'(1 325 3&5

'26$*(0 '( )$725 9,,

'26$*(0 '( )$725 9,,,

'26$%(0 '( )$725 ;

'26%*(0 '( )$725 ;,

'26%$*(0 '( )(55,7,1%

'26$*(0 '( )(552 6e5,&2

"26$*(0 '( ),%5,12*C1,2

),/E5,$ 6252/2*,%

"26$*(0 '( )26%7$6( E&, $27$/

'26$*(0 '( )26%7$6( $/&$/,1$

'26$*(0 '()i6)252

)5876%$0,1$6 3527(E1$6 */,&26,/$'$6

7(67( )W $%6 ,*$B$ ',$*1167,&2 '$ 6E),/,6

7(67( )% $%6 ,*G3BS ',$*1167,&2 '$ 6E),/,6

&8/7785%$ B5$ ,'(17,),&$d-2 '( )81*26

"26$*(0 '( */,&26( )2872 '(6,'52*(1$6(

'26$*(0 '( *$0$ */8%B0,/ 75$16)(5$6( *$0$ *7

*$620(75,$ 3+ 38&2 32 %,&3B5%BAL$(;&Q7T%$6(

"26$*(0 '( */,&26(

'26$*(0 '( */,&26( 12 /E48,'2 6,129,%/ ( '(55$0(6

3(648,6% '( *25'85% )(&$/

"(7(50,1$d-2 ',5(% ( 5(9(56% '( *5832 $%2

*5832 6$1*8EL(2 $%R726)5+2 ,1&/8, '8

3(648,6% '( $17E*(12 ( '2 9E586$7$74(BH +%($*

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
3(648,6% '( $17E*(12 '( 683(5)E&,( '2 9ESG7 G % (3+%6%*

"26$*(0 '( &2/(67(52/ +'/

+(0$77&5,2

+(02&87785%

'26%*(0 '( +(02*/2%,1% */,&26,/$%$'$

+(02*5$0% &203/(X

"(7(50,18d-2 '( 9(/2&,'$'( '( +(0266(',0(BH-2 9+6

3(648,6% '( $17,&25326 ,** &2175% 2 9EBBH7 ($$+ (BS, **

3(648,6% '( $17,&25326 ,*0 &2175% 2 9ESBE7($$+(®B$,*0

3(648,6% '( $17,8&25326 &2175% 2 OESIGT' G & (317, +&9

48%$17,),&%d-2 '( 51% '2 9E586 $%,¥(3&

$17,&2532 $17,9E586 $%,%(3( 278/

3(648,6% '( $17,&25326 ,*0 &2175% 2 9E586 +(53(6 6,03/(6

3(648,6% '( $17,8&25326 ,*0 &2175% 2 9EH R /'® 9(53(6 =267(5

3(648,6% '( $17,&25326 ,** &2175% 2 9E586 +(53(6 6,03/(6

3(648,6% '( $17,8&25326 ,** &2175% 2 9EH R /'S ©(53(6 =267(5

3(648,6% '( $17,&25326 $17, +,9 +,9 (/,6%

+202&,67(E1$%$

"26$*(0 '( $'5(12&25,82751),82 $&7+

'26%$*(0 '( +250P1,2 '( &5(6&,0Z1A*+

'26%$*(0 '( +250P1,2 )2/E&8/2 (67,08/$17( )6+

'26%$*(0 '( +250D1,2 /87(,1,=%$17( I+

'26%$*(0 '( +250P1,2 7,5(2(67,08/$17( 76+

:(67(51 %/27 $17,&25326 $17, +79,28 &3/3%

'26$*(0 '( ,0812*/2%8/,1% ( ,*(

%) %3 3527(E1$ /,*$'25$$726(P '( &5(6&,0(A7,168/,1 /,.(

,0812)(12733(0 B5% &/$66,),&$d-2 '( /(8&(0,$6 /,1)2286 RB72

'26$*(0 '( ,0812*/2%8/,1$ $ ,*$

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
"26%$*(0 '( ,0812%/2%8/,1$ 0 ,*0

,¥* 68%&/$66(6 .5 &$'$

,0812+,62748,0,&% '( 1(23/%$6,%$6 0%$/,*1$6 325 0$5&%'25

"26$*(0 '( ,168/,1%$

/$&726( 7(67( 'QM5/EL&,$

3528 '2 /¥(; $5% +$(023+,//86 ,1)/8(1=$( 6Z&QR&86 31(8021,$( 1(,66(5,% 0(1,1*,7,',6 6252

4

'26$*(0 '( &2/(67(52/ '/

3(648,6% '( $17,8&25326 $126/4 3556

/(8&2*5%0%

&21%*(0 '( /,1)7&,26 &' &'

'26$*(0 "( /,%6(

/,323527(E1$ $ /3 $

3(648,6% '( $17,&25326 $17,/,67(5,$

'26$*(0 '( /E7,2

"26$*(0 '( 0$*1e6,2

3(648,6% '( $17,&25326 $17,3/$601',26

'26%$*(0 '( 0(5&05,2

'26%$*(0 '( 0,&52%/%80,1% 1% 85,1%

3(648,6$ '( $17,&25326 +(7(51),/2% ZDEBS86 (367(,1 %$55

*21$'2752),1$ &25,D1,&$ +(0$*/87,13d-2 28 /E7(;

26$*(0 '( 2:$/$72

5($d-2 '( 81'<

3(648,6% '( 2926 ( 2667 $5$6,96 $B5$6,7

'26%$*(0 '( B5%250P1,2

3$5929E586 ,** ,*0 &$'S$

"(7(50,1%$&%2 4831B77% '( 3527(,1% & B(S

"26$*(0 '( 3(37,'(2 &

3(648,6% '( $17,8&25326 $19, +¥79

%$&,/126&23,% '$H565$ %$$5

(;$0( '( &, 2/2*,$ 21&17,&% (;&(%e%, &2 $*, 1%/

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH

,32



6(, (5- (GLWDO GH /LFLWDomR 1,
3(648,6% '( /956 1356 )(=(6

3(648,6% '( 5897586 1$6 )(=(6

3+ 251%662/

'26%*(0 '( 327E66,2

352'8726 '( '(*5$'$d-2 '$ ), %5,1$ 48%7,92

"26$*(0 '( 352*(67(521$

'26$*(0 '( 352/$&7,1%

3527(E1$ &

3(648,6% '( &$'(,$6 /(9(6 $3B3$0%'S

'26$*(0 '( 3527(E1$6 12 /E48,'2 6,129,%/ ( '(55$0(6

3527(E1$ 6 7(67()81&,21%/

3527(E1$ 6 /,95( '26%$*(0

'26$*(0 '( 3527 (E1$B7H,6

'26$*(0 '( 3527(E1$6 85,1% '( +25%$6

"26$*(0 '( 3527(E1$B7%,6 ( )5$&2(6

$17E*(12 (63(&E), &2 35267E7,8&2 /,95( 36% /,95(

5(1,1%

&21%*(0 '( 5(7,&8/1&2®

3(648,6% '( $17,&25326 ,** &2175% 2 9E586 '$ 58%e2/$

3(648,6% '( $17,&25326 ,*0 &2175% 2 9E586 '$ 58%e2/$

3(648,6% '( 6$1*8( 2B81$6 )(=(6

6(/C1,2 '26%$*(0

'26%$*(0 '( E&,'2 +,'52;, ,1'2/ $&e7,&2 BL52F

"26%$*(0 '( 61",2

3(648,6% '( $17,8&25326 ,** &2175% $5%29,586 '(1*8( ( )(%5( $0$5(/$

3(648,6% '( $17,&25326 ,*0 &2175% $5%29E586 '(1*8( ( )(%5( $0$5(/$

3(648,6% '( $17,&25326 ,** $17,/(,6+0%1,%$6

3(648,6$ '( $17,&25326 ,*0 $17,/(,6+0%1,$6

3(648,6% '( 68%67TAL&, $R58BL$6 )(=(6

3(648,6% '( (17(52%,86 9(50,&8/$5(6 2;,8586 2;,85%

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
7 1,95(

"(7(50,1$d-2 '( 7 5(9(562

'26$*(0 '( 7,52;,1% /,95( 7 /,95(

"(7(50,1$d-2 '( 7(032 (7$9,'$'( '$ 3527520%,1%3 7

'26$*(0 '( 7(6267(521% /,95(

"26$*(0 '( 7(6267(521%

'26%*(0 '( 75%$16%0,1%$6( */1BKF, &2 2;$/$&e7,&% T7*2

'26$*(0 '( 75$16$0,1$6( */87/A0,&2 3,509,&% 7*3

'26%*(0 '( 7,5(2*/12%8/,1%

'26$*(0 '( 7,52;,1$% 7

$9,'(= '( ,** B5% 2;23/$6026( &T(*$/.$ 58%e2/$ (% ( 287526 &$'$

3(648,6% '( $17,&25326 ,**2%$23/%60%

3(648,6% '( $17,&25326 ,*02$23/%60$%

$17,8&2532 $17, 5(&%37 76+ 75%%

'26$*(0 '( 75%16)(55,1%

'26%*(0 '( 75,*/,&(5,'(26

'26$*(0 '( 75,,2'27,521,1$% 7

752321,1%

"(7(50,1$&%$2 '( 7(032 '( 7520%23/$6 BB S/ B S'$S 7737$%'$

85($6( 7(67( SE3$9$3+(/,82%$&7(5 3</25,

'26%*(0 '( 85(,%

$1E/,6( '( &$5$&7(5(6 )E6,&26 QEO(BT',0(1Z'$ 85,1%

7(67('(9'5/ 3 ',$*1167,&2 '$ 6E),/,6

9,850,133 $ '26%*(0

'26$*(0 '( 9,%0,1% %

9,%0,1% (

&2/(67(52/ 9/'1 &2%5%$5 75,*/,& 0(602 48%$1'2 1-B'@2/,&,7

3(648,6% '@3925 5(80%1,'( :$%$/(5 526(

(.1 )(/,; 5,&.(76,26( 5($d-2 '( $*/87,1$d-2

'26$*(0 '( =,1&2

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
"26$*(0 '( ,1,%,'25 '( & (67(5%$6(

(1(752)25(6( '( /,323527(E1$6

"26$*(0 "()(1,2,1$

"26$*(0 '( %$5%,752% )(12%$5%4,7

"26$*(0 '( +(02%/2%,1%

0(7$1()5,1$6 85,1E5,$6 '26$*(0

0,2*/2%,1% 3(648,6%

*12%8/,1% '(/,*$d-2 '( +250D1,26 6(;8%,6 6+%*

3(648,6% '( $17,&25326 $17,&/$0E',$ 325 ,0812)/825(6&C1&,$

E&,'2 0(7,/ 0$/P1,&2

'26%*(0 '( $0D1,%

$17,&2532 $17, '1$6( %

'26$*(0 '( $17,&25326 $17, 75$1$0/8366( 5(&20%7($80$12 ,*$

$17,%,2*5%$08% 7(67( 6(16,%,/ $17,%,i7,&26 ( 48,0,27(5E3,&26

$17,%,2*5%0$53% 0,&2%$&7e5,%$6

$17,%/,$',1$ */07(1 (/,6% ,** ( ,*$ &$'$

$17,&25326 $17,(1'20,6,2 ,** ,*0 ,*$ &$'$

$32/,323527(E1$ $ $32 $

$32/,323527(E1$ % $32 %

1 7(/23(37E"'(2

"(7(50,1$d-2 '( &$5,i17,32 (0 6$1*8( 3(5,)e5,&2 &20 7e&1,&$ '( %$1'$6

3(648,6% '( $17,&25326 $17,&,67,&(5&2

3(648,6% '( &,67,1% 1% 85,1%

&5(%,12 )26)248,1$6( )5%$d-2 0% 0$66$

&/2675,',80 ',)),&,/2; 1% $

&5,378&28&26( &&1','$ $63(5*,/86 /E7(;

&5,376325,',80 3(648,6%

&520%,1% 6(;8%/ 3(648,6%

'26%*(0 '( ',*,7E/,&26 ',*2:,1% '2%,1%

3(648,6% '( 3527(E1$6 85,1E5,$6 325 (/(752)25(6(

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH




6(, (5- (GLWDO GH /LFLWDomR 1,
3(648,6% '( (55267216'2 0($%2/,602 1$ 85,1%

(;$0( &,23%72/2*,&2 +25021%/ 6(5,%$'2 0,1,02 &&/(7

'26%*(0 '( )$725 ,;

'26$*(0 '( )$725 9

)26%7$6( $/&$/,1$ )5%d-2 166($ (/.69

'(7(50,1%$d-2 '( )26)2/,3E',26 5(/$d-2 /(&,7,1$ (6),1*20,(/,1%$ 12 /E48,'2 $01,17,&2

"26$*(0 '( *$675,1%

'268*(0 "( +$32*/2%,1$%

'26%$*(0 '( +(02*/2%,1% )$7

+(B7,7( % 48$B7,92 3&5

*(127,8*(0 '( 9E586 '$ BI37( &

"(7(&d-2 '( 51$ '2 9E586 '$$7(B( & 483$$7792

,0812)(12783(0 3B5$ +(02*/2%,105$6B;£67,&$ 127851$%

3(648,6% '( /(8&1&671%6 )(=(6

0$1728; ,'(5

$17,0(0%5%1% %$6%$/

0,&526325E"',$ 3(648,6% 1$6 )(=(6

(7(50,1$d-2 '( 2602/$5,'$"(

3(648,6% '( /(9('85%$6 1$6 )(=(6

,626325% 3(648,6% '( $17E*(12

3529 '2 /$d2

"(7(50,1$d-2 '( &8% '( 5(6,67C1&,$ */2%8/$5
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"26$*(0 '( E&,'2 0(7,/ +,305,&2

E&,'2 05,&2 /E48,'2 12 6,129,%/ ( '(55%$0(6

'26$*(0 '( $/80E1,2

3(648,6% '( $17,8&25326 $17,$0(%$6

3(648,6% '( $17,&25326 WELIB36

3(648,6% '( $17,8&25326 $17,006&8/2 (675,$'2
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+/$ '5 '4
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$ FRQWUDWXDOL]DomR GRV SRQWRYV GH DWHQomR p R LQVWUXPHQWR OHJDO IRUPDOL]DG
H TXDOLWDWLYDYVY GR SURFHVVR GH DWHQomR j VD~GH VRE VXD JHVWmMR

&RQVLGHUDQGR D QHFHVVLGDGH GH DWLQJLU SDGUmMR GH H[FHOrQFLD GH FXLGDGR H ID"
HVWDEHOHFLGRY SDUKkPHWURY PtQLPRYV SDUD GLPHQVLRQDU R TXDQWLWRWIIWRD®H(BW R HKT
1XQHV +($31

$ SURSRVWD GH HTXLSHV DVVLVWHQFLDO H JHUHQFLDO DSUHVHQWDGD GHYH JDUDQWLU D
OHJLVODO}HV YLIHQWHYV GRmR\WQ CHWHODLRVEDTEB~SHUD FHWUL]DP R GLPHQVLRQDPHQWR GH ¢
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3DUD DWHQGHU D FRQIRUPLGDGH OHJDO FLWDGD DFLPD D TXDQWLGDGH GH SURILVVLRQDL
VHWRU SDUDPHWUL]DGR GH DFRHWPFPR ERP SHOHPROFRQWLGR QHVVH 7

2V VHWRUHY SDUDPHWUL]DGRYVY GHYHP UHVSHLWDU D FRPSRVLomR PtQLPD SURSRVWD QHVYV
QHQKXP VHWRU RX VHUYLoR GHVGH TXH QmR RQHUH R YDORU FRQWUDWXDO

2V TXDGURVY FRQWHQGR R TXDQWLWDWLYR GD HTXLSH PtQLPD HVWmR SDVVtYHLVY GH DWXD
6D~GH 6(6 5- H GHPDLVY HQWLGDGHV GH FODVVH

2 YDORU GR VDOiIULR EDVH SDUD FDGD FDWHJRULD SURILVVLRQDO XWLOL]DGR SDUD R FiO
&ROHWLYDKEDEBOKR PDLV UHFHQWHY GLVSRQLELOL]DGDVY QR VLWLR HOHWU{QLFR GR 07( 3Dl
XWLOL]DGD FRPR EDVH D /HL (VWDGXDO 5- Q2 TXH LQVWLWXL SLVRV VDODDQDR]Do®
6RFLDO GH 6D~GH TXH KRMH ID] b JHVWmR GRVY HVWDEHOHFLPHQWRY KRVSLWDODUHYVY SHO
30DQHMDPHQWR 'HVHQYROYLPHQWR H *HVWmMR GR *RYHUQR

2 GLPHQVLRQDPHQWR GDV HTXLSHY HQYROYLGDEHPDVRPW IDAL GID & HYHNYVVQY REIQIFEDYVQBM Bl
QHFHVViULDV SDUD D H[HFXomR LQLQWHUUXSWD GDD/QRYDIOM\G B&HW 8 WRHUG I KD DG D E M H DRV
6HWRDWHJRULD SURILVVLPQORUIWXDBWMPEDEI® &DOIULR EDVH ,Q\VRUY XRFUEGHDEHD KRG DR Q
,166 (PSUHVDHUE®E UR H )DWRU $FLG QW ilUR O5H B U 1 YS-D@Doi td RR R 5)H.\W OB DADRAS R(UVE B U D WD H V
5HIHLomR $OLPHQWDomR

2 YDORU GR VDOiIULR EDVH SDUD FDGD FDWHJRULD SURILVVLRQDO XWLOL]DGR SDUD R FiO
&ROHWLYDEDEBOKR PDLVY UHFHQWHY GLVSRQLELOL]DGDVY QR VLWLR HOHWU{QLFR GR 07( 3Dl
XWLOL]DGD FRPR EDVH D /HL (VWDGXDO 5- Qz TXH LQVWLWXL SLVRV VDODDQDR]Do®
6RFLDO GH 6D~GH TXH KRMH ID] b JHVWmR GRVY HVWDEHOHFLPHQWRY KRVSLWDODUHYVY SHO
3ODQHMDPHQWR 'HVHQYROYLPHQWR H *HVWmR GR *RYHUQR

2 UHVXPR GDV DWULEXLORWVDERY VSWHQFLBDV\GEPHUQVLRQDGRY HQFRQWUDP VH QR $QH[R ,9

4XDBU + 'LPHQVLRQDPHQWR GH 5+ FRP D &RPSRVLomR GD (TXLSH 0tQLPD 6XJHULGD

6HWRU 6XEVHWRU (TXLSH 0tQLPD 4XD géggéz%ig%ggl
$GPLQLVWUDJMRHoOmMR DGPL{GERWDGRU Y VWLWXFLRQDO 'LDULV
$GPLQLVWUDJMRHomMR DGPLGUUWEBD@RYBR 6 'LDULV
$GPLQLVWUDJMRHOmMR DGPLGVFWQDRULY\DWD 6 (VFDOD
$GPLQLVWUDJMRHomR DGPL{GVYWU\WWQWH DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDJMRHomMR DGPLIGYYWU\WIMWQWH DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDdMRHomR DGPL{GVYWW\WWQWH DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDJMRHOmMR DGPL@VYWU\WMWQWH GH &RPSUDYV 'LDULV
$GPLQLVWUDdMRHomMR DGPL{GVYWU\WWQWH GH 'HSDUWDPHQWR 3HVVRDO 'LDULV
$GPLQLVWUDJMRHOmMR DGPL@GVYVWUWWQWH SDWULP{QLR 'LDULV
$GPLQLVWUDJMRHomMR DGPL@RRVGH\YDYMR DGPLQLVWUDWLYD 'LDULV
$GPLQLVWUDdMRHOmMR DGPLI@RRVWGH\GDYMR DVVLVWHQFLDO 'LDULV
$GPLQLVWUDJMR HomR DG P LQLWAMWURW DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDJMRHomR DG PL/QDWWUDWLEDD 'LDULV
$GPLQLVWUDJMRHOmMR DGPL@HUWUMWLYWDVLVWHQFLDO 'LDULV
$GPLQLVWUDJMRHomMR DGPLOHUWQWWLE® (QAHUPDJHP 5 'LDULV
$GPLQLVWUDJMRHOmMR DGPLQRYWR D\WUWHRG L] 'LDULV
$GPLQLVWUDJMRHomR DGPL@GRVYWUDWLYD 'LDULV
$GPLQLVWUDJMRHOMR DGPL@GXSWUDMIRD GH &RPSUDV 'LDULV
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KWWSV

$GPLQLVWUDdMRHomMR JHUD[BVVLVWHQWH DGPLQLVWUDWLYR ‘LDULV
$GPLQLVWUDJMRHomR JHUDPLUHWRU JHUDO 'LDULV
$GPLQLVWUDJMRHomMR WpFQENYLVWHQWH DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDJMRHomR WpFQLIEWHWRU FlpGLFR 5 ‘LDULV
' XPHQWDomR§ .
$GPLQLVWUDAMR Xl h Somn 6 g‘{LOLDU DGPLQLVWUDWLYR GLDULVWD LDULV
$GPLQLVWUDJMRITQFLD GH (@ RRUFGHEOPGRU GH (QIHUPDJHP 'LDULV
$GPLQLVWUDJIMRWHODULD |[$X[LOLDU DGPLQLVWUDWLYR 6 (V[FDOD
$GPLQLVWUDJIMRWHODULD |[$X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
$GPLQLVWUDJMRWHODULD [$X[LOLDU GH /LPSH]D 6 (V[FDOD
$GPLQLVWUDJAMRWHODULD |$X[LOLDU GH /LPSH]D 61 (V[FDOD
$GPLQLVWUDdMRWHODULD |$X[LOLDU GH 5RXSDULD 6" (V[FDOD
$GPLQLVWUDJAMRWHODULD |$X[LOLDU GH 5RXSDULD 61 (V[FDOD
$GPLQLVWUDJIMRWHODULD |&DPDUHLUD 6 (V[FDOD
$GPLQLVWUDJIMRWHODULD |&DPDUHLUD 61 (V[FDOD
$GPLQLVWUDJImRWHODULD |&RQWURODGRU GH $FHVVR 6° (V[FDOD
$GPLQLVWUDJIMRWHODULD |&RQWURODGRU GH $FHVVR 61 (V[FDOD
$GPLQLVWUDJdMRWHODULD |(QFDUUHJDGR GD 5RXSDULD 'LDULVWD 'LDULV
$GPLQLVWUDJdMRWHODULD |(QFDUUHJDGR GH &RQWURODGRU GH $FHVVR ‘LDULV
$GPLQLVWUDJMRWHODULD |(QFDUUHJDGR GH +LJLHQH H /LPSH]D 'LDULV
$GPLQLVWUDJMRWHODULD |6XSHUYLVRU GH $WHQGLPHQWR ‘LDULV
$GPLQLVWUDJmRWHODULD |6XSHUYLVRU GH *RYHUQDQoD ‘LDULV
$GPLQLVWUDJMRWHODULD |6XSHUYLVRU GH 6HJXUDQoD 3DWULPRQLDO 'LDULV
$GPLQLVWUDJmRPDQL]DomR [$VVLVWHQWH DGPLQLVWUDWLYR 'LDULV
$GPLQLVWUDJMRPDQL]DomR |&RRUGHQDGRU KXPDQL]DomR 'LDULV
$GPLQLVWUDJMRQXWHQOmMR [$UTXLWHWR ‘LDULV
$GPLQLVWUDJMRQXWHQOmMR |$X[LOLDU DGPLQLVWUDWLYR 6 (VEDOD
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$GPLQLVWUDJMRQXWHQomR |$X[LOLDU OHFKQLFR GH 5HIULJHUDomR (%FDOD
$GPLQLVWUDJMRQXWHQomR |%RPEHLUR KLGUiIXOLFR '‘LDULV
$GPLQLVWUDJMRQXWHQomR |(OHWULFLVWD GH ,QVWDODO}HV 3UHGLDUV H SHGHV ['LDuLV
$GPLQLVWUDJMRQXWHQomR |(OHWULFLVWD 2SHUDGRU GH 6XEHVWDomR *HUDGRU ['LDULV
$GPLQLVWUDJMRQXWHQomR |[(QFDUUHJDGR GH 0DQXWHQomR '‘LDULV
$GPLQLVWUDJMRQXWHQomMR |(QJHQKDULD FOtQLFD ‘LDULV
$GPLQLVWUDJMRQXWHQomR |[(QIHQKHLUR HOHWULFLVWD '‘LDULV
$GPLQLVWUDJMRQXWHQomR |[(QJHQKHLUR PHFKQLFR ‘LDULV
$GPLQLVWUDJMORQXWHQoOmMR |-DUGLQHLUR '‘LDULV
$GPLQLVWUDJMRQXWHQomR |[0DUFHQHLUR GLDULVWD ‘LDULV
$GPLQLVWUDJMRQXWHQomR |OHFKQLFR JDVLVWD 6 (%FDOD
$GPLQLVWUDJMRQXWHQomR |OHFKkQLFR JDVLVWD 61 (%FDOD
$GPLQLVWUDJMRQXWHQomR |3HGUHLUR GLDULVWD '‘LDULV
$GPLQLVWUDJMRQXWHQomR |3LQWRU GH 2EUDV ‘LDULV
$GPLQLVWUDJMRQXWHQomR |6HUUDOKHLUR GLDULVWD ‘LDULV
$GPLQLVWUDJBMRQXWHQomR |6HUYHQWH '‘LDULV
$GPLQLVWUDJMRQXWHQomR [$OPR[DULIH 6 (%FDOD
$GPLQLVWUDAJMR $VVLVWHQWH VRFLDO 6 (%FDOD
$GPLQLVWUDJmR $VVLVWHQWH VRFLDO 61 (%FDOD
$GPLQLVWUDJmR &RRUGHQDGRU GR 18$) ‘LDULV
$GPLQLVWUDJdMR $QDOLVWD 30HQR GD (GXFDomR 3HUPDQHQWHi 'LDULV
$GPLQLVWUDJdm®@ $X[LOLDU DGPLQLVWUDWLYR ‘LDULV
$GPLQLVWUDJdM®R &RRUGHQDGRU 1~FOHR GH (GXFDomR 3HUPDQHQWH  ['LDULV
$GPLQLVWUDQM® $X[LOLDU DGPLQLVWUDWLYR 6' 1,5 (%FDOD
$GPLQLVWUD{MM® $X[LOLDU DGPLQLVWUDWLYR 61 1,5 (%FDOD
$GPLQLVWUDJm® &RRUGHQDGRU GR 1,5 '‘LDULV

$GPLQLVWUDO

KWWSV

fin, S

(QIHUPHLUR 1,5 6°'

(VFDOD
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[
$GPLQLVWUDJm® (QIHUPHLUR 1,5 61 (V[FDOD
$GPLQLVWUDJm® OpGLFR 1,5 30DQW
$GPLQLVWUD (a3 $QDOLVWD 30HQR GD 4XDOLGDGH 'LDULV
$GPLQLVWUDJmas3 $X[LOLDU DGPLQLVWUDWLYR ‘LDULV
$GPLQLVWUDJmA63 &RRUGHQDGRU 1~FOHR GD 4XDOLGDGH ‘LDULV
sGPLQLVWUDdHR OHR GH SFROGL AW L perLoLvwuDwLYR "LDULV

toLD
sGPLQLVWUDGIRL OHR G SFRYGLEMRNWE vrFLDO 6 (V[FDOD
sePLQLVWUDGRRE OHR G $FRYGLEURT L vrFLDO 61 (V[FDOD
sGPLQLVWUDGRRL OHR GH $FRBIGTHRMR ] (V[FDOD
$GPLQLVWUDJqHF ?OHLRDGH SFROKEDERYR ¢ (V[FDOD
$GPLQLVWUD MR, iR ©F SFROKEVHRYRR 61 (V[FDOD
$GPLQLVWUDJERYLGRULD [$X[LOLDU $GPLQLVWUDWLYR GD 2XYLGRULD 6 (V[FDOD
$GPLQLVWUDJERYLGRULD  [$X[LOLDU $GPLQLVWUDWLYR GD 2XYLGRULD 61 (V[FDOD
$GPLQLVWUDJMRYLGRULD [2XYLGRU ‘LDULV
$GPLQLVWUDJBR $QDOLVWD SOHQR 5+ ‘LDULV
$GPLQLVWUDJBR $VVLVWHQWH DGPLQLVWUDWLYR ‘LDULV
$GPLQLVWUDJBRR $X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
$GPLQLVWUDJ®OR7 7pFQLFR GH 5DGLRORJLD 3?<DQW
$GPLQLVWUDJMR $QDOLVWD GH 6LVWHPDYV ‘LDULV
$GPLQLVWUDQg®R 7pFQLFR GH ,QIRUPiWLFD 6 (V[FDOD
$GPLQLVWUDdgMR 7pFQLFR GH ,QIRUPIWLFD 61 (V[FDOD
$GPLQLVWUD(#FOHFRP 7pFQLFRAHFRPXQLFDO}HV (V[FDOD
: (VFDOD
$PEXODWYULR$PEXODWYULR|$X[LOLDU DGPLQLVWUDWLYR 6 [
$PEXODWYyULR$PEXODWYULR|(QIHUPHLUR URWLQD ‘LDULV

VHL |DEHQGHL UM\R QBRNIS RMADCRRGREXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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$PEXODWYULR$SPEXODWYULR|(QIHUPHLUR 6 'LDULV
$PEXODWYULR$SPEXODWYULR|)LVLRWHUDSHXWD 6 'LDULV
$PEXODWYULRS5DGLRORJILD |7pFQLFR GH (QIHUPDJHP 6 'LDULV
$PEXODWYULR6DODDFH @D |7pFQLFR GH (QIHUPDJHP 6 'LDULV
RRU omR ,
$QHVWHVLROR%JbﬁV%%(%ROF%@HVWHVLVWD LDULV
30DQW
$QHVWHVLRORIHGLRR BQ H V WSHQHWWHDV LV W D >
30DQW
$QHVWHVLRORIHGLRBR BQ H V WS- WAWHDV LOVIW D >
AYHFHSWRU G 30DQW
$QHVWHVLRORd%'§|V%‘§H\§L 0 SlogvwHvLvwD >
19+ &9(
&8, + $VVLVWHQWH DGPLQLVWUDWLYR 'LDULV
&&,+
19+ &9¢(
&&,+ $X[LOLDU DGPLQLVWUDWLYR 'LDULV
&&,+
19+ &9¢( &RRUGHQDGRU 3URILVVLRQDO GH QtYHO| VXSHULRU F VS H
&&,+ Q Q Q REDIMS
' &8, + FROHWLYD S~EOLFD RX HSLGHPLRORJLD
19+ &9
&8, + (QIHUPHLUR &&,+ 6° 'LDULV
&&,+
19+ &9¢(
&8, + (QIHUPHLUR LQIHFWRORJLVWD URWLQD 'LDULV
&&,+
19+ &9(
&8, + 7pFQLFR GH (QIHUPDJHP 'LDULV
&8, +
&HQWUR FRU~[U
&& &0 $X[LOLDU DGPLQLVWUDWLYR 6 (V[FDOD
&0
&HQWUR FRU~[U (VFDOD
&& &0 $X[LOLDU DGPLQLVWUDWLYR 61
&0( [
&HQWUR FRU~[U
&8 &0( (QIHUPHLUR && &0( 6° (V[FDOD
&0
&HQWUR FRU~[U
&& &0 (QIHUPHLUR && &0( 61 (V[FDOD
&0
&HQWUR FRU~[U
&& &0 (QIHUPHLUR URWLQD 'LDULV
&0
&HQWUR FRU~[U
&& 8&0( 7pFQLFR HQIHUPDJHP && &0( 6 (V[FDOD
&0(
&QHQWUR FRU~[&& &O0( 7pFQLFR HQIHUPDJHP && &0( 61 (VFDOD

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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&0( [
&HQWUR FRU~[U

&8 &0 7pFQLFR LQVWUXPHQWDGRU 6° (V[FDOD
&0
&HQWUR FRU ~[U

&8 &0 ( 7pFQLFR LOQVWUXPHQWDGRU 61 (VFDOD
&0
&HQWUR GH LFRIRIHPG HQ D omR5DBE RR®R 1V D "LDULV
&HQWUR GH LPOBIHFR FROR QRVGREQRILVWD ‘LDULV
&HQWUR GH LPOBIGHFRREBOHBDGLRORILVWD ‘LDULV
&HQWUR GH LFOBIHFR HQGR YFRGLMORJILVWD ‘LDULV
&HQWUR GH L&é’%g UDGLRORILEWR L vwD '‘LDULV
&HQWUR GH LF9§' R UDGLRORILWR L vwD 3?<DQW

R UDGLR 30DQW

&HQWUR GH LFpl;lﬁ-b:;!: OCRIENYRILvwD >
&HQWUR GH LPOBGLER XOW U [B\DVGRERRORUL MW IV D sopQw
,‘E‘:SW?SWRREV\’&’HVFP&(E&QDD%%M2&2/WHWUD 'LDULV
,‘E‘:SW;’SWRREVV&%VMcEﬁQDD%'?nM3$-|(G|&[2WUD "LDULV
&HQWUR REVV 30DQW
FROMXOWR PHH R ARAMepev Hw U D >
&HQWUR RE V WEOMELLFFRR FOEO/R\M .
FRoMxawWR | |ODWD o MEYR S WR D LDULV
ﬁ‘ggwggwRREwé’%LU‘FFd?@EQRAWMMWMWWDQD 'LDULV
ﬁ‘:gwggwRREwcP%L{"F%M'\‘fB\HLDLDWWDQD 'LDULV
&HQWUR REVV 0 30DQW
FROMXOWR PHH TR UCEM3HcLDWUD "

&HQWUR REVV R 30DQW
FROMXQWR PYHEH RWR YR mioww marnvr omon v w b "
&,+'277 &,+'277 $VVLVWHQWH DGPLQLVWUDWLYR "LDULV
&, +'277 &,+'277 $X[LOLDU DGPLQLVWUDWLYR "LDULV
&,+'277 &, +'277 (QIHUPHLUR ‘LDULV
&LUXD 30DQW
JHUDO HVSHF["BOIRDYLQR!QRXFRRIRWAR D K
&LUXD . . 30DQW
JHUDO HVSHF |3 GROIVWLEBXBR SOIVWLER K

KWWSV

VHL |DEHQGHL UM\R QBRNIS RMADCRRGREXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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JHUDO HVSHF

IPHE GDGHYV

&LUXD &RRUGHQDomMR%XFRPD[LOR "LDULV
JHUDO HVSH F [EDXFIR®DG HYR |

&LUXD &RRUG HQDIADR ,F .
JHUDO HVSHF LIHQIDGD G HV &R JHUDO LDULV
&LUXD &RRUGHQDJd_rDF&FLLUH()BIUR SHGLIWULFR 'LDULV

&LUXD
JHUDO HVSHF

& RRUGHQ DIdDR
IDDOWFG D GH YV

&EU%H% YDVFXODU

'‘'LDULV

&LUXD
JHUDO HVSHF

BAEEHP UL

¥ OO HER JHHRD O

30DQW

&LUXD
JHUDO HVSHF

OHGLFR URW.IX
LJHQIDED GHV

PA B BRI HuDO

30DQW

&LUXD
JHUDO HVSHF

OHGLFR URW.IX
IHE GDGHYV

PO G BRYsHGLiwuLFR

'LDULV

&LUXD
JHUDO HVSHF

3UHFHSWRU DG
LIHQIDED GHV

't FUXER sHuDO

30DQW
K

&LUXD , 30DQW
JHUDO HVSHF|BS PR G EHERNERR SHGLIWULFR "

&OtQLFDLFDU~Uf DQGDU $X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
&OtQLFDLFDU~Uf DQGDU $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
&OtQLFDLFDU~Uf DQGDU (QIHUPHLUR URWLQD ‘LDULV
&OtQLFDLFDU~Uf DQGDU (QIHUPHLUR 6’ (V[FDOD
&OtQLFDLFDU~Uf DQGDU (QIHUPHLUR 61 (V[FDOD
&OtQLFDLFDU~Uf DQGDU 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
&OtQLFDLFDU-~Uf DQGDU 7pFQLFR GH (QIHUPDJHP 6' (V[FDOD
&OtQLFDLFDU~Uf DQGDU 7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
&OtQLFD PpGUFDDQGDU $X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
&OtQLFD PpGLUFDDQGDU $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
&OtQLFD PpGUFDDQGDU (QIHUPHLUR URWLQD "LDULV
&OtQLFD PpGUFDDQGDU (QIHUPHLUR 6' (V[FDOD
&OtQLFD PpGLUFDDQGDU (QIHUPHLUR 61 (V[FDOD
&OtQLFD PpGUFDDQGDU 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV

&OtQLFD PpGL

FDDQGDU

7pFQLFR GH (QIHUPDJHP &'

(VFDOD

KWWSV VHL |DERQGHL UNR GBAROS RIDADGRR BREFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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&OtQLFD PpGUFDDQGDU 7pFQLFR GH (QIHUPDJHP 61 (%FDOD
&OLQLFD .
PHGLFD HvsHDGET CHERAVEDUGLRORILVWD LDULV
&OLQLFD .
PHGLFD HVsHFtbSLepoHy [ QIHFWRORJILVWD LouLv
&OLQLFD . .
PHGLFD HVSHFtSA'époHy [#RRUGHQDGRU PpGLFER LouLv
&OLQLFD &RRUGHQDOMR F F .
PHGLFD HVsHb@IRD ey |#OTELFRIHUDO LDULV
&OLQLFD '
PHGLFD HVsH BB SR WHHLFRSMEKWMDS H X W D LDULV
&OLQLFD 30DQW
PHGLFD HvsHPUIBHHEpBRARQ ERRQYWR JHUDO K
&OLQLFD '
PHGLFD HVsHPIEHHFEpBRYLE PPOLRLFR JHUDO LDULV
&OLQLFD . .
PHGLFD HVSHFPDOLGDGHY |"HULDWULD LDULV
&7, DGXOWR |&RRUGHQDomR, Q@AMBE VY YYWABDDGXOWR ‘LDULV

30DQW
&7, DGXOWR [0HGLFR SODQWR@IHQVRYLVWD DGXOWR "

&7, DGXOWR

OHGLFR URWLQDWHQVLYLVWD DGXOWR

'LDULV

&RRUGHQDomR LQWHEIVY IV WY PsHeLiwuLFR

&7, DGXOWR |5 g ‘LDULV
. . 30DQW

&7, SHGLIWULPRIGLFR SODQWR@HQVWRYLVWD SHGLIiWULFR K
&7, SHGLIWULPRIGLFR URWLORWHQVLYLVWD SHGLIWULFR ‘LDULV
(PHUQFLD $PEXOKQFLD |[0pGLFR VRFRUULVWD 3iDQW
(PHUQFLD &KHIH GH HTXLSHGLFR &KHIH GH HTXLSH 3iDQW
(PHUQFLD &OLQLFR GLDU&®YWILFR JHUDO '"LDULV
(PHUQFLD &RRUGHQDOomR&RRUGHQDGRU PpGLFR ‘LDULV
(PHUQFLD (PHUQFLD SH QR HGWIDADU D 3iDQW
30DQW

(PHUQFLD 2WRUULQRODU2WRROR ODIROMULQIRORJILVWD K
(PHUQFLD 6DOD DPDUHO[ROtQLFR JHUDO 3iDQW
(PHUQFLD 6DOD GH WUDX®BRFRFAD[LOR 3iDQW

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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KWWSV

(PHUIQFLD 6DOD GH WUDX®IDUXHR( SHGLIWULFR 3(})(DQW
(PHMQFLD 6DOD GH W WDEIDIX¥th R JHUDO 3?<DQW
(PHUQFLD 6DOD GH WUDXRHDUXthR YDVFXODU 3?<DQW
(PHM QFLD 6DOD GH WU D XPWDW REMAS/ WD 3?<DQW
(PHQFLD Ggr?xDuglnguxxPuD 1 H X U RFALWK U 30DQW
(PHIQFLD 6DOD YHUGH [&OtQLFR JHUDO 3?<DQW
(PHIIQFLD 6DOD YHUPHOKSOtQLFR JHUDO 3?<DQW
(PHUQFLD 6% &OtQLFR JHUDO 3?<DQW
(PHUQFLD &HQWUR REVWBWUORM BIBGPLQLVWUDWLYR 6 (V[FDOD
(PHUQFLD &HQWUR REVWAWUWOR® BIBGPLQLVWUDWLYR 61 (V[FDOD
(PHIHQFLD &HQWUR REVWP@BIUPRHBBR REVWHWUD 6' (V[FDOD
(PHHQFLD &HQWUR REVWP@MBIUPRHBBR REVWHWUD 61 (V[FDOD
(PHHQFLD &HQWUR REVWPBWUQLIFFRR3BB (QIHUPDJHP 6' (V[FDOD
(PHIQFLD &HQWUR REVWPBWRQIFFRR3BB (QIHUPDJHP 61 (V[FDOD
(PHUIQFLD (PHUQFLD $X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
(PHUQFLD (PHUQFLD $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
(PHIIQFLD (PHIIQFLD ODTXHLUR OtGHU 'LDULV
(PHUQFLD (PHUQFLD ODTXHLUR 6" (V[FDOD
(PHUMQFLD (PHUQFLD ODTXHLUR 61 (V[FDOD
(PHUQFLD (PHUQFLD 7pFQLFR GH LPRELOL]DomR 6' (V[FDOD
(PHIHQFLD (PHIHQFLD 7pFQLFR GH LPRELOL]DomR 61 (V[FDOD
(PHUQFLD DG X{R&R &5 (QIHUPHLUR 61 (V[FDOD
(PHIYQFLD DG X¥R&RB &5 (QIHUPHLUR 6 (V[FDOD

VHL |DEHQGHL UM\R QBRNIS RMADCRRGREXPHOQWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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(PHUQFLD DGXSFRRKLPHQWR|7pFQLFR GH (QIHUPDJHP 6 (V[FDOD
(PHLUQFLD DGXSFRRKLPHQWR|[7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
(PHUIQFLD DG XSONMRVUR GH WWQKPDPHLUR URWLQD ‘LDULV
(PHIUQFLD DGX&HORVUR GH WYQNKPIDPHLUR 6° (V[FDOD
(PHIUQFLD DGX&HORVUR GH WYOXPDPHLUR 61 (V[FDOD
(PHUQFLD DGXSOHMRVUR GH WUUPRE@DFR GH (QIHUPDJHP 5RWLQD ‘LDULV
(PHLQFLD DGX&HORVUR GH WIPRE@DFR GH (QIHUPDJHP 6 (V[FDOD
(PHLQFLD DGX&HQRVUR GH WIPRE@DFR GH (QIHUPDJHP 61 (V[FDOD
(PHLIQFLD DGX6DVWO® DPDUHONQIHUPHLUR 6° (V[FDOD
(PHLIQFLD DGX6DVW0® DPDUHONQIHUPHLUR 61 (V[FDOD
(PHLIQFLD DGX6DWO® DPDUHOpPFQLFR GH (QIHUPDJHP 6 (V[FDOD
(PHLIQFLD DG X6DVO® DPDUHOPFQLFR GH (QIHUPDJHP 61 (V[FDOD
(PHUQFLD DG W@HDOPKDDUHOD(QYQ@PHLUR URWLQD '‘LDULV
(PHLQFLD DG WITEHDOPKDDUHO%#B?PR GH (QIHUPDJHP 5RWLQD 'LDULV
(PHIUQFLD DGXEDWO® YHUGH [(QIHUPHLUR 61 (V[FDOD
(PHUQFLD DGX&DO® YHUGH |(QIHUPHLUR URWLQD ‘LDULV
(PHLUQFLD DGXEDW® YHUGH [(QIHUPHLUR 6° (V[FDOD
(PHLIQFLD DGXEDO® YHUGH |7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
(PHILUQFLD DGXEDW® YHUGH |7pFQLFR GH (QIHUPDJHP 6 (V[FDOD
(PHLQFLD DGX6DWO® YHUGH |7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
(PHLUQFLD DGXEDWO® YHUPHOK®IHUPHLUR 6° (V[FDOD
(PHIUQFLD DGXEDWO® YHUPHOKDIHUPHLUR 61 (V[FDOD
(PHIUQFLD DGXEDWO® YHUPHOKMDFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
(PHLUQFLD DGX&DO® YHUPHOKIPFQLFR GH (QIHUPDJHP 6 (VEDOD

KWWSV VHL |DERQGHL UNR GBAROS RMDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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(GLWDO GH /LFLWDomR 1,

(PHUQFLD DGX6DVO® YHUPHOKIDFQLFR GH (QIHUPDJHP 61 (V[FDOD
(PHUQFLD DG XE®VR (QIHUPHLUR URWLQD ‘LDULV
(PHUQFLD DGXE®VR (QIHUPHLUR 6 (V[FDOD
(PHUQFLD DGXE®VR (QIHUPHLUR 61 (V[FDOD
(PHUQFLD DG X8®VR 7pFQLFR GH (QIHUPDJHP 5RWLQD 'LDULV
(PHUUQFLD DG X6®NR 7pFQLFR GH (QIHUPDJHP 6' (V[FDOD
(PHUQFLD DG X8BVNR 7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
(PHUQFLD SHG(IPMWQFDD SHGE(QIHUPHLWRSHBHWWULFD 6° (V[FDOD
(PHUQFLD SHG(IPIMWQFDD SHE(QIHUPHLWRSHMBHWWULFD 61 (V[FDOD
(PHUQFLD SHGIPMWQFDD SHE(QIHUPHLUR URWLQD 'LDULV
(PHUQFLD SHG(PMAMWQFDD SHE7pFQLFR GH (QIHUPDJHP 5RWLQD "LDULV
(PHUQFLD SHG(PMMWQFDD SHE7pFQLFR GH (QIHUPDJHP &' (V[FDOD
(PHUQFLD SHG(PMMWQFDD SHE7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
(TXLSH PXOWL&RRUG ILVLR\WHYDBWBUDSHXWD 5 'LDULV
(TXLSH PXOWL(QIHUPDULD R MWRSRWHWDDSHXWD 6' (V[FDOD
(TXLSH PXOWIL(TXLSH PXOWL|3VLFyORJR GLDULVWD 'LDULV
(TXLSH PXOWL(TXLSH PXOWL|{3VLFyORJR 6' (V[FDOD
(TXLSH PXOWL(TXLSH PXOWL|{3VLFyORJR 61 (V[FDOD
)DUPIFLD YDUPIFLD $X[LOLDU GH )DUPIFLD 6 (V[FDOD
)DUPiFLD )DUPiFLD $X[LOLDU GH )DUPIFLD 61 (V[FDOD
YDUPIFLD YDUPIFLD &RRUG IDUPDFIXWLFR 5 ‘LDULV
JDUPIFLD JDUPIFLD JDUPDFrXWLFR 6' (V[FDOD
YDUPIFLD YDUPIFLD JDUPDFrXWLFR 61 (V[FDOD
*HUrQFLD GH [(QIHUPDJHP |6XSHUYLVMR HQIHUPDJHP 6’ (VFDOD

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH



(QIHUPDJHP
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1HXURHALD XU

ZgH;SEB?;@H (QIHUPDJHP [6XSHUYLVMR HQIHUPDJHP 61 (%FDOD
ODWHUQLGDGHf DQGDU $X[LOLDU DGPLQLVWUDWLYR 6' (%FDOD
ODWHUQLGDGHf DQGDU $X[LOLDU DGPLQLVWUDWLYR 61 (%FDOD
ODWHUQLGDGHf DQGDU (QIHUPHLUR URWLQD ‘LDULV
ODWHUQLGDGHf DQGDU (QIHUPHLUR 6' (%FDOD
ODWHUQLGDGHf DQGDU (QIHUPHLUR 61 (%FDOD
ODWHUQLGDGHf DQGDU 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
ODWHUQLGDGHf DQGDU 7pFQLFR GH (QIHUPDJHP &' (%FDOD
ODWHUQLGDGHf DQGDU 7pFQLFR GH (QIHUPDJHP 61 (%FDOD
OLFURFILI UM LBOOD QWML VW Q&LSIEBRWRIQIDWONDD VF X0 DU 3iDQW
OLFURFLD YHLIREURBRISODQWRQYIKMRDIHUDO YDVFXODU 3iDQW
OLFURFILD YHLRRERDGWEDGRY&UBWHRDHUDO YDVFXODU ‘LDULV
1H X URAL X U gﬁiﬂgggﬁ;SFlHXURﬂuwRU ‘LDULV
1HXURALMXU |[0HGLFR QHXURDRIWRW/ILV WD ‘LDULV

OHGLFR URWLOD, | RALWK U 30DQW

1IHXURHALD XU

1IHXURHALD XU

QHXUREDUXU K
1HXURALM XU [1IHXURALM XU |$X[LOLDU DGPLQLVWUDWLYR 6' (%FDOD
IHXURALJXU [1HXURFALMXU [$X[LOLDU DGPLQLVWUDWLYR 61 (%FDOD
IHXURALMXU |[1HXURALMXU [(QIHUPHLUR URWLQD ‘LDULV
IHXURALIM XU |[IHXURALWXU [(QIHUPHLUR 6' (%FDOD
1IHXURALM XU |[1IHXURALMXU [(QIHUPHLUR 61 (%FDOD
IHXURALUXU |[IHXURFALUXU |[7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
1IHXURALM XU [IHXURALDXU |7pFQLFR GH (QIHUPDJHP &' (%FDOD
(VFDOD

7TpFQLFR GH (QIHUPDJHP 61

[

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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1XWULomR %DQFR GH OHIWBQFR GH /HLWH 7pFQLFR 6 (VEDOD

[
1XWULomR %DQFR GH OHLWHQFR GH /HLWH 7pFQLFR 61 (V[FDOD
1XWULomR %DQFR GH OHLMQHHUPHLUR %DQFR GH /HLWH ‘LDULV
1XWULomR %DQFR GH OHLMKWULFLRQLVWD %DQFR GH /HLWH ‘LDULV
IXWULomR IDFWiULR /IDFWDULVWD 6° (V[FDOD
IXWULomR IDFWiULR /DFWDULVWD 61 (V[FDOD
1XWULomR /IDFWiULR IXWULFLRQLVWD ODFWiULR ‘LDULV
. (VEDOD

IXWULOMR H GLEWMPMAIETD O H [MXRWU L BMRHILLY DD B [
(VEDOD

IXWULOMR H GILHWApMOLIEFD O H | MKRWU L BMRHILLY DD R 1 [
IXWULomR H GAHHMDSW D FIDQ W H OXMWYDFLRQLVWD 6 (V[FDOD
(VEDOD

IXWULomR H GAHHMDSW D FIDQ W HOXYWYDFLRQLVWD 61 [
2UWRSHGLD |&RRUGHQDomHR2RWMRESISGE VB D ‘LDULV
2UWRSHGLD |0OHGLFR FOLQLEBRtQLFR JHUDO ‘LDULV
2UWRSHGLD |0HGLFR GLDUL¥WD)HBR JHRED O 3?<DQW
2UWRSHGLD |0HGLFR URWL QZURBERS HGWD 3?<DQW
. (VEDOD

2UWRSHGLD |2UWRSHGLD |$X[LOLDU DGPLQLVWUDWLYR 6 [
(VEDOD

2UWRSHGLD |2UWRSHGLD |$X[LOLDU DGPLQLVWUDWLYR 61 [
2UWRSHGLD |2UWRSHGLD |(QIHUPHLUR URWLQD ‘LDULV
2UWRSHGLD |2UWRSHGLD [(QIHUPHLUR 6 (V[FDOD
2UWRSHGLD |2UWRSHGLD |(QIHUPHLUR 61 (VFDOD
2UWRSHGLD |2UWRSHGLD |7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
2UWRSHGLD |[2UWRSHGLD |7pFQLFR GH (QIHUPDJHP 6 (V[FDOD
2UWRSHGLD |[2UWRSHGLD |7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
JUWRSHGLD |3UHFHSWRU R |[PWRRHGIGL VWD sopQw

KWWSV VHL |DERQGHL UNR GBROS RIDADEGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH



6(, (5-
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3%, 3%, $VVLVWIQFLD VRFLDO ‘LDULV
3%, 3%, $VVLVWHQWH DGPLQLVWUDWLYR ‘LDULV
3%, 3%, (QIHUPHLUR ‘LDULV
3%, 3%, )LVLRWHUDSLD '‘LDULV
3%, 3%, JRQRDXGLYORJR ‘LDULV
3%, 3%, IXWULFLRQLVWD '‘LDULV
3%, 3%, 3VLFyORJR '‘LDULV
3HGLDWULD |[&RRUGHQDomHR3%EE DBWUDL D 'LDULV
3HGLDWULD |0HGLFR URWL(IHSHBWDWULD '‘LDULV
3HGLDWULD |[3UHFHSWRU S GG WLLLD 3?<DQW
3HGLDWULD | f DQGDU $X[LOLDU DGPLQLVWUDWLYR 6 (V[FDOD
3HGLDWULD | f DQGDU $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
3HGLDWULD | f DQGDU (QIHUPHLUR URWLQD ‘LDULV
3HGLDWULD | f DQGDU (QIHUPHLUR 6" (V[FDOD
3HGLDWULD | f DQGDU (QIHUPHLUR 61 (V[FDOD
3HGLDWULD | f DQGDU 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
3HGLDWULD | f DQGDU 7pFQLFR GH (QIHUPDJHP 6 (V[FDOD
3HGLDWULD | f DQGDU 7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
oo [seor  [eRBuSTo8eRY 2unyvirane o o vxguLRY FRegits
6(607 6(607 (QIHUPHLURE®R KR '‘LDULV
6(607 6(607 (QIJHQKHLUR GH BHUKMOQRD GR 7 ‘LDULV
6(607 6(607 0pGLFRUBEDOKR '‘LDULV
6(607 6(607 7pFQLFR GH (QIHWUPDBERRGR 7 ‘LDULV
6(607 6(607 7pFQLFR 6HJXWDEDDKER 7 ‘LDULV
832 &RRUGHQDoOmMA, QQAMBEY VY ¥V VB DD G X OWR ‘LDULV
832 OHGLFR SODQWR@INQVRYLVWD DGXOWR sopQw
832 OHGLFR URWLODQWHQVLYLVWD DGXOWR ‘LDULV
KWWSV  VHL |DEHQVHL AR QS8 RIDAOGR G RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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832 8SR (QIHUPHLUR URWLQD ‘LDULV
832 832 (QIHUPHLUR 6’ (V[FDOD
832 832 (QIHUPHLUR 61 (V[FDOD
832 832 JLVLRWHUDSHXWD 6° (V[FDOD
832 832 JLVLRWHUDSHXWD 61 (V[FDOD
832 832 JRQRDXGLYORJR 6' (V[FDOD
832 832 JRQRDXGLYORJR 61 (V[FDOD
832 832 2GRQWYORJR GLDULVWD 6" 3?<DQW
832 832 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
832 832 7pFQLFR GH (QIHUPDJHP 6' (V[FDOD
832 832 7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
87, DGXOWR |87, DGXOWR |$X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
87, DGXOWR [87, DGXOWR [$X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
87, DGXOWR |87, DGXOWR [(QIHUPHLUR URWLQD ‘LDULV
87, DGXOWR (87, DGXOWR (QIHUPHLUR 6" (V[FDOD
87, DGXOWR (87, DGXOWR [(QIHUPHLUR 61 (V[FDOD
87, DGXOWR |87, DGXOWR |)LVLRWHUDSHXWD URWLQD (V[FDOD
87, DGXOWR (87, DGXOWR [)LVLRWHUDSHXWD 6° (V[FDOD
87, DGXOWR |87, DGXOWR |)LVLRWHUDSHXWD 61 (V[FDOD
87, DGXOWR |87, DGXOWR [JRQRDXGLYORJR 6' (V[FDOD
87, DGXOWR |87, DGXOWR |JRQRDXGLYyORJR 61 (V[FDOD
87, DGXOWR |87, DGXOWR [2GRQWYORJR GLDULVWD 3?<DQW
87, DGXOWR |87, DGXOWR |7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
87, DGXOWR (87, DGXOWR |7pFQLFR GH (QIHUPDJHP 6' (VFDOD
KWWSV VHL |DFHQWGHL UNR GRS RIDDDGRR GRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR KH
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[
87, DGXOWR [87, DGXOWR |7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
87, QHR 87, QHR JLVLRWHUDSHXWD 6' (V[FDOD
87, QHR 87, QHR JLVLRWHUDSHXWD 61 (V[FDOD
87, QHR 87, QHR JRQRDXGLYORJR 6' (V[FDOD
87, QHR 87, QHR JRQRDXGLYORJR 61 (V[FDOD
87, QHR 87, QHR 2GRQWYORJR GLDULVWD 3?(DQW
87, QHR 87, QHR $X[LOLDU DGPLQLVWUDWLYR &' (V[FDOD
87, QHR 87, QHR $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
87, QHR 87, QHR (QIHUPHLUR URWLQD ‘LDULV
87, QHR 87, QHR (QIHUPHLUR 6 (V[FDOD
87, QHR 87, QHR (QIHUPHLUR 61 (V[FDOD
87, QHR 87, QHR 7pFQLFR GH (QIHUPDJHP 5RWLQD ‘LDULV
87, QHR 87, QHR 7pFQLFR GH (QIHUPDJHP 6' (V[FDOD
87, QHR 87, QHR 7pFQLFR GH (QIHUPDJHP 61 (V[FDOD
87, SHG 87, SHG $X[LOLDU DGPLQLVWUDWLYR 6' (V[FDOD
87, SHG 87, SHG $X[LOLDU DGPLQLVWUDWLYR 61 (V[FDOD
87, SHG 87, SHG (QIHUPHLUR URWLQD ‘LDULV
87, SHG 87, SHG (QIHUPHLUR 6’ (V[FDOD
87, SHG 87, SHG (QIHUPHLUR 61 (V[FDOD
87, SHG 87, SHG JLVLRWHUDSHXWD 6' (V[FDOD
87, SHG 87, SHG JLVLRWHUDSHXWD 61 (V[FDOD
87, SHG 87, SHG JRQRDXGLYORJR 6' (V[FDOD
87, SHG 87, SHG JRQRDXGLYORJR 61 (VFDOD

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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[
87, SHG 87, SHG 2GRQWYORJR GLDULVWD 3iDQW
87, SHG 87, SHG 7pFQLFR GH (QIHUPDJHP 5RWLQD 'LDULV
87, SHG 87, SHG 7pFQLFR GH (QIHUPDJHP 6' (%FDOD
87, SHG 87, SHG 7pFQLFR GH (QIHUPDJHP 61 (%FDOD
87, 8, QHR &RRUGH QD omR1HRW B @\RIOR. MW BV D 'LDULV
87, 8, QHR OHGLFR RIWDJPR\IRIRROMBILVWD 3iDQW
87, 8, QHR OHGLFR SODQWR@QDWRORJILVWD 3iDQW
87, 8, QHR OHGLFR URWLQIHRQDWRORJLVWD 'LDULV

$1(;2 ,9 27%,%8,d®(6 *(5%$,6 '26 &$5*26

4XDRBU =

5HVXPR GDV DWULEXLo}HV GRV SULQFLSDLY FDUJRV DVVLVWHQFLDLY GLPHQVLRC

&DUJR

$WULEXLO}HV

'LBWRU
$GPLQLVW

30D QHNIUW [PRQWURODU H DVVHVVRUDU R VHUYLoOR QDV iUHDV GH JHVWmMR GH S
HQWUH RXWUDV ,PSOHPHQWDU SURJUDPIDWQ H] B B RAVMHMOR \3 U(ROMREYRHUD H \SWD ORIV B P
GBWHREHQKR GR VHUYLoR 3UHVWDU DXGLWRULD LQWHUQD GH TXDOLGDGH VHIJ
KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SDFLHQWHYV FURWLFRVY 5HDOL]DU GHPDL

x=

OpGLFR
LQWHQVLY
&RRUGHOQI

3UHVWDU DVVLVWrQFLD PpGLFD D WRGRV RV SDFLHQWHV LQWHUQDGRYV QD 87,

LQWHUQDGRY QD XQLGDGH GXUDQWH VHX WXUQR GH WUDEDOKR 3UHVWDU DVV
&RRUGHQDU DV YLVLWDV PpGLFDV H PXOWLGLVFLSOLQDUHY TXH DFRQWHFHP QI
DGHTXDGR SUHHQFKLPHQWR GR SURQWXiULR GR SDFLHQWH WDPEpP UHJLVWUD
$FRPSDQKDU R GHVHPSHQKR GD HTXLSH PpGLFD $FRPSDQKDU D H[HFXomR GDV
D 'LUHomR GR KRVSLWDO QRV DVVXQWRYV UHIHUHQWHYV j VXD iUHD GH DWXDomR
BERWDWLFD GD TXDOLGDGH GD HPSUHVD =HODU SHOR FXPSULPHQWR GDV QRUPD
DR GH *HUDU RV LQGLFDGRUHVY GH JHVWmMR GD XQLGDGH DQDOLViIi ORV H GHVH
UHXQL}HYV DGPLQLVWUDWLYDV H FOtQLFDV SHULRGLFDPHQWH SDUD FDSDFLWDoO
PHVPDV 30Dr@OMPHQWDU H JDUDQWLU D TXDOLGDGH GRV SURFHVVRV (ODERUD
PXOWLGLVFLSOLQDUHY QD FRQGXomR GR SDFLHQWH ,PSHGLU D GHOHJDomR GH
SODQWmR GD XQLGDGH &RQVWLWXLU DV &RPLVV}HV H 1~-FOHRV GH IRUPD UHSU
SDFLHQWHV FUtWLFRV 5HDOL]DU GHPDLY DWLYLGDGHY LQHUHQWHY DR FDU

—_

—_—3 N

-

(QIHURHL
LQWHQVLY]
&RRUGHQ

1RUPDWL]DU H IDJHU FXPSULU DV QRUPDV H URWLQDYV QD XQLGDGH GH WHUDSLI
GLVSRQtYHLV j HTXLSH 3DUWLFLSDU QD VHOHomR GRV WpFQLFRV GH TXH LUmMR
SHVVRDO GH (QIHUPDJHP &RQIHFFLRQDU HVFDOD DQXDO GH IpULDV GD HTXLSH

SULRUL]DQGR D pWLFD SURILVVLRQDO H ]JHODQGR SHOR WUDEDOKR PXOWLSURIL

DWULEXLomR ODQWHU D HTXLSH GH HQIHUPDJHP DWXDOL]DGD HP SDUFHULD FR
GR VHWRU 3UHYHU H SURYHU RV UHFXUVRV PDWHULDLY JDUDQWLQGR XPD DVV
BVWVWBOHPDV 6XSHUYLVLRQDU R DGHTXDGR XXKRHER Y VWHREOOUWN RVDFDW HDWU CBLHU LSRRH
HoORBUPDJIJHP 6XSHUYLVLRQDU PDQXWHQomR SUHYHQWLYD H OLPSH]D GH HTXLS
PDWHULDLY SDUD PDQXWHQomR RX UHSRVLomR =HODU SHODHIDUBYWQREGEGD M3V
SUREOHPDV GHWHFWDGRY SDUD R ERP IXRFLERQWPH GHWRD G W IXFLISDJGED (WAL PR OI
PDQXWHQomR GH FRPSRUWDPHQWR pWLFR MXQWDPHQWH FRP WRGRV RV PHPEU
KRVSLWDO 3UHVWDU DVVLVWrQFLD GLUHWD DR SDFLHQWH FRQIRUPH QHFHVVLGC
DVVLVWrQFLD VHIXUD KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SIRFLHQWHYV FUtW

Y a UM — T

JLVLRWHU
L QWHQVLY
&RRUGHQ

PSBERWWDDU DV HVFDODV GH WUDEDOKR H GHILQLU FURQRJUDPD GH IpULDV FRQI
GHWBHPSHQKR GRV HPSUHJDGRV TXH HVWmMR VRE VHX DERPISR QKRPIENONYIRY HSDHIXN
DG-RADFLRQDGDV j VXD IXQomR GHWHUPLQDGDV SHOD (PSUHVD HQFRUDMDU R
SURFHGLPHQWRY RSHUDFLRQDLY SDGUmMR DVVLP FRPR SDUWLFLSDU GD PHVPD
VRE R VHX DFRPSDQKDPHQWR H PDQWr OD FLHQWH GDV H[LJIQFLDV LQVWLWXFL
HYHQWXDLV RFRUUrQFLDYV H RX DOWHUDO}HV QD 87, VRE VXD UHVSRQVDELOLGD
TXDLVTXHU RFRUUrQFLDY LUUHJXODULGDGHV H RX DOWHUDO}HV QD VXD iUHD G
8QLGDGHIUBGILD ,QWHQVLYD $GXOWR 3UHVWDU DVVLVWrQFLD DHRUSISE DH @WH QR/AR

=0

LIS A o W 3 ]

KWWSV

DVVLVWrQFLD VHIXUD KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SIRFLHQWHYV FUtW

VHL |DEHQGHL UANR QBRAS RMADGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWH
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OpGLFR
LOQWHQVLY
5RWLQD

3UHVWDU DVVLVWIQFLD PpGLFD D WRGRVHRY SIOIF LO@WE VLLYQW BB QD & RV DQD FRPL &
HYROXomR GRV SDFLHQWHV LQWHUQDGRY QD XQLGDGH GXUDQWH VHX WXUQR G
SHUtRGR GH WUDEDOKR &RRUGHQDU DV YLVLWDV PpGLFDV H PXOWLGLVFLSOLQ
gﬁ QLGDGH SODQWRQLVWD H R PpGLFR DVVLVWHQWH VREUH DV FRQGXWDV D

WXiULR GR SDFLHQWH WDPEpP UHJLVWUDQGR WRGRVY RV SURFHGLPHQWR\
FRQIRUPH DFHUWR SUpYLR FRP D &RRUGHQDomR GD 8QLGDGH &RODERUDU MXQ
FRRUGHQDOmMR GD 87, QD DXVIQFLD RX LPSRVVLELOLGDGH GR &RRUGHQDGRU 0p
DVVLVWIQFLD VHIJXUD KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SIRFLHQWHYV FUtW

~ 0T

N <

(QIHURHL
,QWHQVLY]
5RWLQD

2UDQL]DU SURQWXiULRV FRP UHJLVWURY GDV REVHUYDo}HV WUDWDPHQWRYV H]J
SUHYHQomR GR FRQWUROH VLVWHPiIWLFR GD LQIHFomR KRVSLWDODU H GH GRH
H RULHQWDQGR RV SURFHGLPHQWRY QHFHVVIULRVLBH® FRP RXQ B HF QDRHIRVIRS® H
GH HQIHUPDJHP VROLFLWDQGR UHSDURV H RX VXEVWLWXLo}HV 3DUWLFLSDU
YH\&/ DP DVVHJXUDU H PLQLPL]DU RV DFLGHQWHY GH WUDEDOKR $VVHJXUDU FR
'P\s ULDLVY QR kKPELWR KRVSLWDODU H QR DPEXODWYyULR $SRLDU DV DWLYLGD
XWLOL]DQGR HTXLSDPHQWRY GH SURWHomR DSURSULDGRYVY TXDQGR GD H[HFXon
HTXLSDPHQWRYV LQVWUXPHQWRV H PDWHULDLV XWIHODRW)CGIRYL]PBR HPPBRH®RD OnRE
WHFQROyYJLFDV GH VXD iUHD GH DWXDomR H GDV QHFHVVLGDGHY GR VHWRU 3U
5HDOL]DU GHPDLVY DWLYIRGDGHV LQHUHQWHY DR FDU

T =

TO=-WUANA0

OpGLFR
30DQWRQ

SUHVWDU DWHQGL P HQWDR LD, QAMHGPD\A B BDFLHQWHY LQWHUQDGRYV ,QWHJUDU
FRODERUDQGR QR DSHUIHLoRDPHQWR GH QRUPDV H SURFHGLPHQWRY RSHUDFLH
RIDQL]DomR H UHJXODomR GR QHMWHBD GWLFWSHQW Y XIHXQL}HV QHFHVVIULDV
HVOWHQVLYD SURPRYHU LQFUHPHQWR QD TXDOLGDGH GR DWHQGLPHQWR PpGLF
GHFRUUHU GD H[HFXomR GH VXDV DWLYLGDGHY GH WUDEDOKR 3UHVWDU DVVLYV
GHPDLVY DWLYLGDGHWY LQHUHQWHY DR FDU

=4 —

$VVLVWHQ

30DQHMDU YROX®WWH RUWHUYLU HP TXHVW}HV UHODFLRQDGDV j VD~GH H PDQL
HODERUDomR LPSOHPHQWDomR H PRQLWRUDPHQWR GR 6HUYLoR 6RFLDO FRP |
WK SBFLRQDO 5HDOL]DU DFRPSDQKDPHQWR SVLFRVVRFLDO GH SDFLHQWHV 3U
GLUHLWRY GHYHUHVY VHUYLORY H UHFXUVRV VRFLDLYV )RUPXODU UHODWYyULRYV
KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SDFLHQWHV FURWLFRV 5HDOL]DU GHPDL

[ - v

(QIHURHL
30DQWRQ

30D QHINUW [PRRUGHBEHU Y IMHRQWDODU H DYDOLDU WRGDV DV DWLYLGDGHV GH HQI
'HVHQYROYHU DV DWLYLGDGHYV DVVLVWHQFLDLVY H SURSRU DOWHUQDWLYDV GH
I-{/% UPR H RX HP VLWXDomR GH ULVFR GH PRUWH ([HFXWDU DV IXQo}HV SHUWL
P LDWDV VREUH R DWHQGLPHQWR GR SDFLHQWH FUtWLFR 3UHVWDU DVVLVW
DWULEXLo}HV GH (QIHUPHLUR H GHIRDLY DWLYLGDGHY LQHUHQWHY DR FDU

A< T

YDUPDFrX

SDUWLFLSDU GD HODERUDomR FRRUGHQDomR H LPSOHPHQWDomR GH SROtWLFD
%E)J:J DFrXWLFRV 5HDOL]DU SHVTXLVD VREUH RV HIHLWRW GW HPH.GLRA\D PIHIXW &M ¥

LIDU FRQWUROH H JDUDQWLD GH TXDOLGDGH IUDFLRQDPHQWR DUPD]JHQD
VHIXUD KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SDFLHQWHY FUtWLFRVY 5HDOL]D

—c UN<&

JLVLRWHU

5HDOL]DU FRQVXOWD ILVLRWHUDSrXWLFD DQDPQHVH 6ROLFLWDU H UHDOL]DU
SURWHomR HGXFDomR LQWHUYHQomR UHFXSHUDomR KDELOLWDomR H UHDEB(G
,QWHQVLYD 87, XWLOL]DQGR SURWRFRORV H SURFHGLPHQWRY HVSHFtILFRV G
5HDOL]DU DYDOLDomR H PRQLWRUDPHQWR GD YLD DpUHD QDWXUDO H DUWLILFL
BHYVFWRWOGLFLRQDPHQWR FDUGLRUUHVSLUDWYULR 3UHVFUHYHU H H[HFXWDU WH
WpFQLFDV H UHFXUVRV WH HRS & VEHR \SKFOAFOQIRU | RHWRQEEEPRQWHRHRXWMF XODG L
YHQWLODPMWNULUDBR HSPRQLWRUDU RV SDUKPHWURY FDUGLRUUHVSLUDWYULRV LQFO
SRWHQFLDOPHQWH FUtWLFR *HUHQFLDU D YHQWLODomR HVSRQWKQHD LQYDVL
PHFKkQLFD 3UHVWDU DVVLVWrQFLD VHIJXUD KXPDQL]DGD H LQGLYLGXDOLJRGD D

-_ s, AT =T

JRQRDXGL

$WHQGHU SDFLHQWHY FUtWLFRVY SDUD SUHYHQomR KDELOLWDomR H UHDELOLW
YRR XGLBDWDUDGH SDFLHQWHY HIHWXDQGR DYDOLDomR H GLDJQYVWLFR IRQR
SUHVWDU DVVLVWrQFLD VHIXUD KXPDQL]DGD H LQGLYLGXDOL]DGD JRRV SDFLHQ

< Y]

IXWULFLR

3UHVWDU DVVLVWrQFLD QXWULFLRQDO DRV SDFLHQWHYV FUtWLFRV GD 87, 2ULH
QD¥WHWQWH DSyvV D DOWD GD 87, 3DUWLFLSDU GH SURJUDPDYV GH HGXFDomR QXV
SDFLHQWHV FUtWLFRYVY 5HDOL]DU ZBRHPDLVY DWLYLGDGHYVY LQHUHQWHY DR FDU

3VLFyORJ
+RVSLWDQG

(VWXGEHYTXLYVDU H DYDOLDU R GHVHQYROYLPHQWR HPRFLRQDO H RV SURFHVVR
ILQDOLGDGH GH DQiOLVH WUDWDPHQWR H RULHQWDomR 'LDJQRVWLFDU H DYD
H TXHVW}HV H DFRPSDQKDQGR R SDFLHQWH GXDOIQDNMHDRO WHRBHYNR GBIVW X Q W/}BIR/
X GHWHFomR SUHFRFH GH VLQWRPDV 3URPRY MU DOUW HDUE ISAHIUWBLODAWR HQH RU\R BY LA
GRFXPHQWRY VREUH DV FRQGLo}HV RFXSDFLRQDLY RX LQFDSDFLGDGHV PHQWDI
FUtWLFRVY 5HDOL]DU GHPDLVY®WLYLGDGHY LQHUHQWHY DR FDU

=T Yo

2GRQWYyYOH

RMADERUDU GLDJQYVWLFR SURJQYyVWLFR H WUDWDPHQWR GDV DIHFo}HV GD FDYL
LGHQWLILFDQGR D HIWHQVmMR H SURIXQGLGDGH GRYVY SUREOHPDV GHWHFWDGRYV
SROLPHQWR GRV GHQWHV H JHQJLYDV HODERUDU SURFHGLPHQWRYVY HGXFDWLYH
HTXLSH PXOWLGLVFLSOLQDU QR TXH WDQJH DR FXLGDGR GR SDFLHQWH FUtWLF
DEVFHVVRV VXWXUDV GH WHFLGRV PROHV H UHVWDXUDomR GH FiULHV GHQWiU
WpFQLFRV H DGPLQLVWUDWLYRV DWXDU HP HTXLSH PXOWLSURILVVLRQDO QR G
KXPDQL]DGD H LQGLYLGXDOL]DGD DRV SDFLHQWHYVY FURWLFRY G5HDOL]DU GHPDU

- T

KWWSV

VHL |DEHQGHL AR QBRAS RMADGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRWKH
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$VVLVWLU DR (QIHUPHLUR QR SODQHMDPHQWR SURJUDPDomR H RULHQWDomR Gl
HQIHUPDJHP HP HVWDGR JUDYH QD SUHYHQomR H QRDFRQNYUHR® Irh R/ LHY W@ WAILRFGRH (
7pFQLFR HPHU FDXVDGRV D SDFLHQWHY GXUDQWH D DVVLVWrQFLD GH VD~GH ([HFXWDU D
(QIHUPDJHW[FHWXDGDV DV SULYDWLYDV GR (QIHUPHLUR ([HFXWRQU]DW IRY DEEGHE WH GsHH WL
DRV SODWMEBI®KDU HP FRQIRUPLGDGH jV ERDV SUIWLFDV QRUPDV H SURFHGLPH(
LQGLYLGXDOL]DGD DRV SDFLHQWHY FUtWLFRY¥R 5HDOL]DU GHPDLV DWLYLGDGHV |L
OpGLFR ‘LDJQRVWLFDU H WUDWDU DIHFo}HV FDUGtDFDV FRQJrQLWDV RX DGTXLULGDV S[
&DUGLRORUHTYWIDVLWDGR 3UHVFUHYHU PHGLFDPHQWRY 5HDOL]DU DV DRIULEXLO}HV GH 0p[
(IHWXDU H[DPHV PpGLFRV (PLWLU GLDJQYVWLFRV 3UHVFUHYHU PHGLFDPHQWR
OpGLFR &QHQLABPLGDGHY DSOLFDQGR UHFXUVRV GH PHGLFLQD SUHYHQWLYD RX WHUDSTrX)\
DWLYLGDGHV GH FXLGDGR SDOLDWLYR S5HDOL]DU DV DWIR.LEXLO}HV GH OpGLFR H
0bGLER ‘LDJQRVWLFDU H WUDWDU GRHQoDV HQGYFULQDVY PHWDEYOLFDV H QXWULFLRQE
(QpGRFULQ%é‘ESfl':(?\MI%LRV H WHVWHV GH PHWDEROLVPR SDUD SURPRYHU H UHFXSHUDU D V[L
pGL H GHPDLVY DWLYRGDGHV LQHUHQWHYV DR FDU
g?_ﬁ;i'ﬁLm'LDJQRVWLFDU H WUDWDU GH DIHFo}HV DJXGDV FU{QLFDV RX WUDXPDWRRY J ISP
SUWRSHGIPURPRUHBXSHUDU RX UHDELOLWDU D VD~GH GR SDFLHQWH 5HDOL]DU DV DWULE
g?_ﬁ;iﬁLm'LDJQRVWLFDU H WUDWDU SUREOHPDYV HVWpWLFRY GHIRUPLGDGHYV RX PDOURBR|E
3OiVWLFR%DUD PHOKRUDU RX FRUULJLU R DVSHFWR ItVLFR IXQFLRQDO GR SDFLHQWH 5HD
0bGLER $SOLFDU DQHVWIHDAL M $IDDPHVLHXYXBHFLDOL]DGRY DGPLQLVWUDQGR VXEVWKQFLDV
$gHVWHVl§léI?{FHVWI V LQWHQVRV H SRVVLELOLWDU D UHDIIFDYMRHE R Q KHAHU LR3R ¥ HD®@ HWI
T Jd'RY/ FDU H WUDWDU D GRU DJXGD H FU{QLFD S5HDOL]DU DV DWULEXLO}HV [C
([HFXWDU D OLPSH]D GHVLQIHFomR H HYWHULOL]DomR GH PDWHULDLY H HTXLSD
HTXLSDPHQWRYV $X[LOLDU QD FRQVHUYDomR H QR FRQWUROH GR SDWULPYOQ QR S
9HULILFDU H ]JHODU SHOR SRVLFLRQDPHQWR GH GUHQRYV FkQXODV H YLDV GH DF
7pFQLFR GHMIGXFDomR SHUPDQHQWH FRQWHPSODQGR QR PtQLPR QRUPDV H URWLQDV WpH(
(QIHUPDJHPHUHQFLDPHQWR GRV ULVFRV LQHUHQWHY jV DWLYLGDGHY GHVHQYROYLGDV QD
5RWLQD |LQIHFo}HV UHODFLRQDGDV j DVVLVWIQFLD j VD~GH 3UHVWDU DVVLVWrQFLD VHJIp
HODERUDomR GH HVFDOD GH WDUHIDV $X[LOLDU QR FRQWUROH H QR XVR UDFLR
PXOWLSURILVVLRQDO 6HJXLU DV QRUPDV GH ELRVVHJIXUDQoD ([HFXWDU Do}HMN
KXPDQL]DGD H LQGLYLGXDOL]DGD 5HDOUMU GHPDLY DWLYLGDGHYV LQHUHQWHYV
5HDOL]DU RSHUDO}HV IDUPDFRWpPFQLFDV &RQIHULU IyUPXODV (IHWXDU PDQXWH
$X[LOLDU |BBEWpPULDV SULPDV &RQWURODU HVWRTXHV FRQGLO}HV GH DUPD]JHQDPHQWR H §
YDUPIiFLD |[HTXLSDPHQWRVUWD PPEKBQVEH DFRUGR FRP DV ERDV SUIWLFDV GH PDQLSXODomR
PDQLSXODomR IDUPDFrXWLFD 6HJXLU SURFHGLPHQWRY RSHUDBRRQDLYV SDGU}H
([HFXWDU Do}HV H WDUHIDV GH DSRLR DGPLQLVWUDWLYR UHODWLYDV j JHVWmR
$X[LOLDU|MXUtGLFR H GHPDLV VHUYLoORYVY GH DSRLR DGPLQLVWUDWLYR 3UHHQFKHU GRFXH
$GPLQLVWEDRANWRVRY DGPLQLVWUDWLYRV FXPSULQGR WRGRV RV SURFHGLPHQWRYV QHFH
5HDOL]DU GHPDLV DWLYIRESDGHV LQHUHQWHY DR FDU
$1(;2 9 £ 10&/(2 '( 9,*,//E£1&,$ +8635719+

2 UHJLVWUR GD QRWLILFDomR QR 6,1%$1 p UHDOL]JDGR SRU PHLR GH GRLV PyGXORV

,QGLYLGXDO ,QYHVWLJDomR

DJUDYRV FRPSXOVyULRV H DJUDYRV GH LQWHUHVVH QDFL

R

,QGLYLGXDO &RQFOXVmR DJUDYRV GH LQWHUHVVH HVWDGXDO H PXQLFLSDO TXH DSUHYV

JLIXUD)LFKD ,QGLYLGXDO ,QYHVWLJDomR GH DJUMHMWRAH RRIPFEDRMMD]O NG K HDO D 6WRY GH LQWHI

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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JRQWH 6LVWHPD GH ,QIRUPDomR GH $JUDYRVY GH 1RWLILFDomR 6,1%$1

)LIXUD JLFKD ,QGLYLGXDO &R QH¥X\HMRVEGH G 3 D D YHR WV XGHL E QS\CHU

KWWSV VHL |DEHQGHL UNR GBRAS RMDIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH



6(, (5- (GLWDO GH /LFLWDomR 1,

JRQWH 6LVWHPD GH ,QIRUPDomR GH $JUDYRV GH 1RWLILFDomR 6,1%1

$V ILFKDV 26,1$1" GHYHUmMR VHU HQRDPOR&BIGD ¥ XMHFLGDOP HAWWHROMNGD DG RS A XIHR W VI UHDHE i R (
,PHGLDWDHP VHU HQF®RLQKDGDV HP

4XDBU +* /LVWD 1DFLRQDO GH 1RWLILFDomR &RPSXOVyULD GH GRHQoDV DJUDYRV H HYHQYV

BHULRGLFLGDGH GH 1R

—

L)

1?RHQoD RX $JUDYR RUGHP DOIDEpWLFD ,PHGLDWD DWp KRUD
6HPD
06 6(6 606
D $FLGHQWH GH WUDEDOKR FRP H[SRVLomR D PDWHULDO ELROYJLFR ;
E $FLGHQWH GH WUDEDOKR JUDYH IDWDO H HP FULDQoDV H DGROHVYFHQW[HV
$FLGHQWH SRU DQLPDO SHORQKHQWR ;
$FLGHQWH SRU DQLPDO SRWHQFLDOPHQWH WUDQVPLVVRU GD UDOLYD ;

%RWXOLVPR

&yOHUD

&RTXHOXFKH

D 'HQJXH = &DVRYV ;
E 'HQJXH = IELWRYV : : :
'LIWHULD

KWWSV VHL |DERQGHL UNR GBAROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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D 'RHQoD GH &KDJDV $JXGD ; ;

E 'RHQoD GH &KDJDV &U{QLFD ;

'RHQoD GH &UHXW]IHOGW -DNRE '&- ;

D 'RHQoOD ,QYDVLYD SRU 3+DHPRSKLOXV ,QIOXHQ]D" ; :

E 'RHQO0D OHQLQJRFYFLFD H RXWUDV PHQLQJLWHYV : ;

'RHQoDV FRP VXVSHLWD GH GLVVHPLQDomR LQWHQFLRQDO

D $QWUD] SQHXP{QLFR

E XODUHPLD

F DUtROD

'RHQODV IHEULV K HPRQUW HMJ EINARIRY U

D $UHQDYtUXV

E (EROD

F ODWEXU

G /DVVD

H )HEUH SXUS~ULFD EUDVLOHLUD

D 'RHQoD DJXGD SHOR YtUXV =LND ;

E 'RHQoD DJXGD SHOR YtUXV =LND HP JHVWDQWH ; ;

F TELWR FRP VXVSHLWD GH GRHQoD SHOR YtUXV =LND ; ; ;

(VTXLVWRVVRPRVH ;

(YHQWR GH 6D~GH 3~EOLFD (63 TXH VH FRQVWLWXD DPHDoD j VP~GH|;S~EOLFD YHU GHI

(YHQWRY DGYHUVRV JUDYHV RX yELWRYV SyV YDFLQDomR ; ) ;

JHEUH $PDUHOD ; ; ;

D )HEUH GH &KLNXQJXQ\D ;

E )HEUH GH &KLNXQJXQ\D HP iUHDV VHP WUDQVPLVVmMR ; ; ;

F TELWR FRP VXVSHLWD GH )HEUH GH &KLNXQJXQ\D ; ; ;

JHEUH GR 1LOR 2FLGHQWDO H RXWUDV DUERYLURVHY GH LPSRUWKQFLUD HP YD~GH $~EOL

JHEUH ODFXORVD H RXWUDV 5LTXHWLVLRVHYV ; ; ;

JHEUHRLGH ; ;

+DQVHQtDVH :

+DQWDYLURVH : : :

KWWSV VHL |DERQGHL UNR GBROS RMDADGRR BRFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH
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+HSDWLWHYV YLUDLV :

+,9 $,'6 ,QIHFomR SHOR 9tUXV GD ,PXQRGHILFLrQFLD +XPDQD RX 6tQGURPH|GD ,PXQRGH

,QIHFomR SHOR +,9 HP JHVWDQWH SDUWXULHQWH RX SXpUSHUD|H &ULDQoD|/H[SRVWD DR

,QIHFomR SHOR 9tUXV GD ,PXQRGHILFLrQFLD +XPDQD +,9 ;

,QIOXHQ]D KXPDQD SURGX]LGD SRU QRYR VXEWLSR YLUDO ; ; ;

,QWR[LFDomR ([yJHQD SRU VXEVWKQFLDV TXtPLFDV LQFOXLQGR|DJURWY[LFRV JDVHV W

/HLVKPD GIURPHQ@WDU $PHULFDQD ;

/HLVKPD QIVFFHR D O ;

/IHSWRVSLURVH ;

D ODOiIULD QD UHJLmR DPD]J{QLFD ;

E ODOIULD QD UHJLmMR H[WUD $PD]J{QLFD ; ; ;

TELWR

D ,QIDQWLO :

E ODWHUQR

3ROLRPLHOLWH SRU SROLRYLUXV VHOYDJHP ; ; ;

3HVWH : . :

5DLYD KXPDQD : : :

6tQGURPH GD 5XEpROD &RQJrQLWD ; ; ;

'RHQoDV ([DQWHPiIWLFDV

D 6DUDPSR : : :

E 5XEpROD

6tILOLV

D $GTXLULGD

E &RQJrQLWD

F (P JHVWDQWH

6tQGURPH GD 3DUDOLVLD )OiFLGD $JXGD ; ; ;

6tQGURPH 5HVSLUDWyULD $JXGD *UDYH DVVRFLDGD j &RURQDYtUXV

D 6%$56 &R9 : : :

E 0(56 &R9

7pWDQR :

KWWSV VHL |DERQGHL UNR GBROS RIDADGRR B RFXPHQWRBLPSULPLUBZHE DFDRBRULJHP DUYR WH



6(, (5- (GLWDO GH /LFLWDomR 1,
D $FLGHQWDO

E 1HRQDWDO

7TRI[RSODVPRVH JHVWDFLRQDO H FRQJrQLWD ;

7TXEHUFXORVH ;

9DULFHOD FDVR JUDYH LQWHUQDGR RX yELWR ; ;

D BROrQFLD GRPpVWLFD H RX RXWUDV YLROrQFLDYV ;

E BROrQFLD VH[XDO H WHQWDWLYD GH VXLFtGLR ;

/HIHQGD 06 OLQLVWpULR GDNODH®H(VWOBG¥BEUGH 60-EH DRXX 606 LEHFAJ GH 6D~GH

,QIRUPDOomR DGLFLRQDO 1RWLILFDomR LPHGLDWD RX VH DYDHVYHU XV UG R JBX\RM KB HG RRE8HE
696 06

YRQWH OLQLVWpPULR GD 6D~GH

$1(;2 9, + 7(&12/2*,$ '$ ,1)250%d-2

$ HPSUHVD TXH VHUi FRQWUDWDGD SDUD LPSODQWDU R 6LVWHPD GH ,QIRUPDomR +RVSLW
6$0'( TXH DSUHVHQWDU FRPSURYDomR GH DSWLGmMR SHUWLQHQWH H FRPSDWtYHO FRP R H
GHYHUi DSUHVHQWDU DWHVWDGRY GH GHVHPSHQKR HPLWLGR SRU HQWLGDGH S~EOLFD RX
FRQWUDWDGD

$ HPSUHVD GHYBDQL]I®DWWDU WHU FRQGLo}HV SDUD H[HUFHU WRGDV DV WDUHIDV WpFQLFDV
GRV WUDEDOKRV H GH VHXV REMHWLYRYV

$ (PSUHVD GR 6LVWHPD GH ,QIRUPDomR GHYHUi DSUHVHQWDU DWHVWDGR DR PHQRV XP V

D *(67-2 &/E1,&8% $WHVWDGRV TXH FRPSURYHP TXH D /LFLWDQWH LPSODQWRX SURMHWRYV (
JLODQWUYSLFR

E 35235,('$'( $%5%$1*C1&,$ 'HFODUDomR GH VHU GHWHQWRUD GRV FyGLJRV IRQWHV GH WRC
SRGHU UHDOL]DU TXDOTXHU DGDSWDomR QHFHVViIULD QR PHVPR SDUD DWHQGHU DRV REMF

2 VLVWHPD GHYH SRVVXLU RV VHIXLQWHY PYyGXORV H IXQo}HV

D,QWHUQO/OMR PYyGXOR GHYHUi SRVVLELOLWDU R FDGDVWUR H FRQWUROH GDV LQWHUQDoO}F
SHUWHQFHP H LGHQWLILFDomR GDV XQL G DREHM IDHVIRQW B PQQWHR D& HWHHUIXE R VE R Q WYHPFSLARID O

e &DGDVWUR GRV SDGU}HV GH OHLWRV YLQFXODGRV D TXDUWRV WLSRV GH TXDUWRV DF
DORFDomR GRV SDFLHQWHYV

e &8RQWUROH WRWDO GD VLWXDomR H GD FRQGLomR GR OHLWR VH DWLYR RX LQDWLYR F
UHFHSomR RX GRV SRVWRV GH HQIHUPDJHP OLEHUDQGR R PHVPR SDUD R DWHQGLPHQW

¢« 2IHUHFHU PDSD GH RFXSDomR GH OHLWRY LQIRUPDQGR RV SDFLHQWHV LQWHUQDGRV T
HVSRQWKQHDYV

e ,QIRUPDU SDUD RV VHWRUHYV GH KLJLHQL]DomR PDQXWHQomR H KRWHODULD D LQWHUC
LQIRUPDQGR R TXDUWR OHLWR KRUD H UHVSRQViIYHO SHOR EORTXHLR

¢ 3BRVVLELOLWDU D LGHQWLILFDomR GDV HVSHFLDOLGDGHY PpGLFDV H[LVWHQWHY QD 8Ql
HTXLSHV PpGLFDV

e BHUPLWLU R FDGDVWUR GRV SULQFLSDLV IRUPXOiIULRY GH WHUPRYVY KRVSLWDODUHV XW|
HQWUH SDFLHQWH UHVSRQViIYHO VH KRXYHU H KRVSLWDO

« 1R PRPHQWR GD DGPLVVMR GHYH VHU SRVVtYHO 5HJLVWUR GD UHFHSomR GR SDFLHQW
« 2 VLVWHPD GHYHUi EORTXHDU H LQIRUPDU D DGPLVVMR GH SDFLHQWHYV SURYHQLHQWH\
« 3HUPLWLU DR VHWRU GH LQWHUQDomR WRWDO FRQWUROH GH OHLWRYV TXDUWRV H XQLC
+ 5HILVWUR GH GDGRV GR UHVSRQViYHO SHOR SDFLHQWH QRPH 5* JUDX GH SDUHQWHYV
« 3HUPLWLU R FDGDVWUR GH SDFLHQWHV GH GID@R V DO/HN F FOQKHHE G G RIY Q WIRS/X BV R R B Q GIRYWS
« 3HUPLWLU R UHJLVWUR GH LGDGH DSUR[LPIDGBLON SBFLWE QWG VPG QWRQ K HRIYGIRW. ERW HF
e '"HYH SHUPLWLU D DOWHUDOomR SRVWHULRU GH GRLORVH® HD SVHRQ G IQPMHHW & M VIFRROKHHE L IE@RW
« '"HYHUi REULJDU R UHJLVWUR GH XP UHVSRQViYHO VH R SDFLHQWH IRU PHQRU RX PDLRL
« GHQWLILFDOmR GR PpGLFR UHVSRQViYHO SHOR DWHQGLPHQWR GD HVSHFLDOLGDGH H

KWWSV VHL |DEHQGHL UANR GBRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYR WKH
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+LSYyWHVH GLDJQYVWLFD H LPSUHVVmMR GR GRFXPHQWR GH DWHQGLPHQWR

'HYH VHU SRVVtYHO R FRQWUROH GH DWHQGLPHQWRY DQWHULRUHYVY FRP FKHFDJHP GD\
(PLVVMR GH HWLTXHWDYV SDUD LGHQWLILFDomR SRU PHLR GH SXOVHLUDV GH SXOVR SDI
2 VLVWHPD GHYH SHUPLWLU R UHJLVWUR GH JXDUGD GH TXDQWLGDGHV H WLSRV GH SH

5HILVWUR GH DOWDV KRVSLWDODUHYVY FRP LGHQWLILFDomR GH GDGRV FRPR PRWLYR G
GHWHUPLQD}6BW GHR PPGLFR UHVSRQViIYHO

5HJLVWUR H LPSUHVVmMR GH WHUPRV GH UHVSRQVDELOLGDGH H FDUWmMR GH DFRPSDQKIL
(PLVWVmMR H SUHHQFKLPHQWR GR ODXGR GH $,+ JHUDQGR DXWRPDWLFDPHQWH R ODXGR ¢
(PLVVmMR GH DWHVWDGRV H GHFODUDomR GH LQWHUQDomR

6ROLFLWDO}HV GH H[DPHVY GH LPDJHQV H ODERUDWRULDO QR PRPHQWR GD DGPLVVmMR S
LQVHULQGR REVHUYDomR GD VROLFLWDomR

&RQWUROH VREUH DV VROLFLWDO}HV GH $,+ HQYLDGDV H DV TXH UHWRUQDUDP FRPD D>

7UDQVIHUrQFLD GH OHLWRV FRP SRVVLELOLGDGH GH FRQVXOWD j FHQWUDO GH OHLWR"
EORTXHLR GR OHLWR DWXDO SDUD QRYDV LQWHUQDoO}HV RX UHVHUYD GR OHLWR SDUD |

E,PDIJHQYWH PYyGXOR GHYHUi SRVVLELOLWDU D UHDOL]DomR GH DJHQGDPHQWRYV SDUD FDG
HPLWLQGR D HTXLSH R SUHSDUR QHFHVVIULR SDUD RBWIDI®WR &M R FGH WHG D \H NDHPIK L Q@ MYHH/Q K

3DUDPHWUL]DU R WHPSR GH UHDOL]DomR HVWLPDGR SDUD FDGD H[DPH SRVVLELOLWDQ
DJHQGDPHQWR

ODQXWHQomR GH SDUKkPHWURY HVSHFtILFRV SDUD FDGD VHWRU GH LPDJHQV H[LVWHQWI

&RQWURODU RV WHPSRVY GH DWHQGLPHQWR UHDOL]DGRY SDUD FDGD SDFLHQWH HVSHF
KRUIULR GH ILQDOL]DomR GR H[DPH

&RQWURODU D PHWUDJHP GH ILOPH QHFHVVIULD SDUD UHDOL]DU FDGD H[DPH
%DL[DU DXWRPDWLFDPHQWH RV H[DPHV TXH QmR WHQKDP VLGR ODXGDGRV DSyV XP Q~F
3RVVXLU PYyGXOR GH HODERUDomR GH ODXGRV SDGUmR FRP IHUUDPHQWDV GH IRUPDWI

3DUDPHWUL]DU PRGHORV GH ODXGRV SDUD FDGD WLSR GH H[DPH D VHU UHDOL]DGR HP
H[DPH

SHUPLWLU LQGLFDU SDUD FDGD WLSR GH ODXGR SDGUmR D SDUWH GR FRUSR D TXH VH
&DGDVWUDU GLYHUVRV WLSRVY GH PRGDOLGDGHYVY GH HQWUHJD GH UHVXOWDGRYV DRV SC

&RQWURODU WRGR R SURFHVVR GH DWHQGLPHQWR HODERUDomR H HQWUHJD GRV ODX(
SDFLHQWHY HP FDGD IDVH

&RQWURODU WRGRV RV SDFLHQWHYV TXH UHDOL]DUmR H[DPHV H DLQGD QmR WLYHUDP O

SHUPLWLU D FULDomR GH OLVWD GH H[DPHV H SDIBLAHLQ WdHVRSE DR GRIGAMDHF DAN OB XGR Y G B R(
ODXGDU HVWHYV H[DPHYV

SHUPLWLU D LQWHJUDomR DXWRPIWLFD GR ODXGR GR H[DPH FRP R SURQWXiULR HOHWU
5HJLVWUDU D HQWUHJD GH XP UHVXOWDGR GH H[DPH LQGLFDQGR R UHVSRQViIYHO SHOCL
&RQWURODU D SURFHGrQFLD GRV SDFLHQWHY DWHQGLGRYV SHORV VHWRUHV GH LPDJHQ

F3RQWXiULR (OMWW ®YEROR GHYHUiI SRVVLELOLWDU D UHDOL]DomR GH SDGURQL]Do0}HV GH
PpGLFR RV H[DPHV D VHUHP VROLFLWD GRV RER DM MRGLLDHPG\P R/ HG HDYWHDHEIR IE@RW WH P QBLLR Q D (

3DGURQL]DomR GH &,'V GH DFRUGR FRP FDGD SURWRFROR

3SDGURQL]DomR GH PHGLFDPHQWRY GH DFRUGR FRP FDGD SURWRFROR

&DGDVWUDU GH 'HILFLrQFLDV GR SDFLHQWH EHP FRPR JUDX GH JUDYLGDGH GDV GHILFL
&DGDVWUDY GEBHIDFLHQWH EHP FRPR D GHVFULomR GHWDOKDGD GRV VHXV HIHLWRYV
$VVRFLDomR LPDJHQV GH H[DPHV QR SURQWXiULR GR SDFLHQWH

*HUHQFLDU R FDGDVWUR GH KRUiIULRVY SDGURQL]DGRYV SDUD TXH VHMDP PLQLVWUDGRYV

6ROLFLWDomR GH QXWULomR FRP SRVVLELOLGDGH GH UHSHWLU VROLFLWDo}HV DQWHU
GH YH]HV UHOJQPHDGH XWDQWmR SDUD ILQV GH IDWXUDPHQWR

6ROLFLWDomR GH PDWHULDLY H PHGLFDPHQWRYVY FRP SRVVLELOLGDGH GH GLUHFLRQDP
UHJLVWUR GH GDWD H KRUDJGXIF VIR OEXY WD GHRS WRIGKMWHR G IS XKW GHVFULomR RX FyGLJR K
LQtFLR LQWHUYDOR Q~PHUR GH YH]JHV H TXDQWLGDGH SRU KRUIULR

5HILVWUR GH VHUYLoRV FRP LGHQWLILFDonMRQGHDGH \8D CHQMRIFD SD XD QWQ 6 5GHI DWHIUW P A
LGHQWLILFDomR GH GDWD H KRUIULR TXBQWIEEQBIHOUHSBOD|@WDRPSGUERIHQH/FEW RDW XU

5HILVWUR GR XVR GH JDVHV PHGLFLQDLY FRP LGHQWLILFDomR GH GDWD KRUD GH LQtl
XWUQFLD H SODQWmR SDUD ILQV GH IDWXUDPHQWR

KWWSV VHL |DEHQGHL UANR (BRAS RMDIDGRRBRFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRU
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e« BRVVLELOLWDU DR PpGLFR HIHWXDU D SUHVFULomR GRV FXLGDGRVY DR SDFLHQWH SHOR
¢« &DGD SUHVFULomR JHUDGD SHOR VLVWHPD GHYHUi WHU LGHQWLILFDomR QXPpULFD GD
IXQFLRQIULR GR SRVWR GH HQIHUPDJHP UHVSRQViIYHO SHODV VROLFLWDO}HV QXWULonm
UHJLVWUR GD LGHQWLILFDomR GR SDFLHQWH FRP QRPH SURQWXiULR XQLGDGH TXDUYV

¢ 3RVVXLU RSomR SDUD TXH TXDOTXHU SURILVVLRQDO GD HTXLSH TXH HVWi GLVSHQVDQGC
SRVVD HIHWXDU R UHJLVWUR GD HYROXomR PHGLDQWH R WUDWDPHQWR UHDOL]DGR FR

« SRQWURODU D WUDQVIHUrQFLD GH OHLWRYV FRP SRVVLELOLGDGH GH FRQVXOWD j FHQW
OHLWR DWXDO SDUD QRYDVY LQWHUQDoO}HVY RX UHVHUYD GR OHLWR SDUD UHWRUQR GR £

e« 8RQWURODU SHGLGRVY GH FXLGDGRYV GH HQIHUPDJHP KHPRGHULYDGRV LQDORWHUDSLI

« *HUDOmMR GH GLDJQYVWLFRV XWLOL]DQGR D FRGLILFDomR GD HQIHUPDJHP * 1$1'$ FROI
SDFLHQWHV jV GRHQoDV

e 3BRVVXLU D IXQFLRQDOLGDGH RX PYyGXOR GH HQIHUPDJHP TXH SHUPLWD D PHVPD FRQVW
e BHUPLWLU H JHUHQFLDU R SURFHVVR GH LQWHUFRQVXOWD UHJLVWUDQGR D VROLFLWD
e 2 SURQWXiULR HOHWU{QLFR GHYHUi FRQWHU R PRGHOR GH FODVVLILFDomR &OtQLFD $S
¢ 2 SURQWXiULR HOHWU{QLFR GHYHUi FRQWHU R PRGHOR GH FODVVLILFDomR &OtQLFD (VI

e '"HYHUi SHUPLWLU LQVHULU LQIRUPDO}HV VREUH SDUKPHWURY GH YHQWLODomR FRQWH:
I[lUDomR LQVSLUDGD GH R[LJrQLR H SUHVVmMR SDUFLDO GH R[LJrQLR QR VDQJXH DUWHUL

G)DUPIFLD $OPR[DMN.HDRBYWE XOR GHYHUi SRVVLELOLWDU FRQWUROH H JHVWmR GRV PDWHULD
REULJDWRULDPHQWH DV VHIXLQWHYV IXQFLRQDOLGDGHYV

¢ 3BHUPLWLU RV FDGDVWURYV GH YtQFXORVY HQWUH PHGLFDPHQWRYV GH IRUPD D FULDU XPD
VREUH RV IDWRUHVY DGYHUVRV HP VXD DGPLQLVWUDOmMR

¢ BHUPLWLU TXH R UHVSRQVIiIYHO IDUPDFrXWLFR SRVVD UHWRUQDU XP LWHP GD SUHVFUL¢
QHFHVVIULRV H UHHQYLH SDUD D VROLFLWDomR

e SHDOL]DU UHODWYULR GRV TXDQWLWDWLYRYVY SUHVHQWHY QR HVWRTXH

e 3HUPLWLU D GLVSHQVD GH LWHQV GH XP FHQWUR G H LFDXW WORH B D © G R4 € B GFRRW) WIPG®I R Ple nGRY
LWHP TXDQWLGDGH VROLFLWDGD GDWD GH YDOLGDGH H ORWH SRU PHLR GH OHLWXUD

e &RQWHU YLVXD@HPIHWRAH MHEE®RR D SRVLomR GH HVWRTXH KLVWYyULFR GH PRYLPHQWDomF
GHVFULomR FyGLJR ORWH H YDOLGDGH

e 5 HFHEHU LQIRUPH GH GHYROXomR DXWRPiIWLFD GH FHQWUR GH FXVWR GH DWHQGLPHQV
GD TXDQWLGDGH HQYLDGD SRU SUHVFULomR HOHWU{QLFD RX GH VXSRUWH GH SDSHO

e BHUPLWLU D EXVFD UiSLGD D WRGDV DV UHTXLVLo}HV Mi DWHQGLGDV FRP SRVVLELOLG
FXVWR VROLFLWDQWH GHVFULomR H FyGLJR GR LWHP ORWH H GDWD GH YDOLGDGH QfF

¢ BHUPLWLU HPLVVMR GH UHODWYULRY FRP D TXDQWLGDGH GRV LWHQV GLVSHQVDGRYV HC(C

HYDWXUDPHMWHRPYGXOR GHYHUiIi SRVVXLU WRGRV RV SURFHVVRVY UHODWLYRYV DR IDWXUDPH
JHUDomR GH DUTXLYRY HOHWU{QLFRYV GHIRQUGRINVWSRHOMBHYWRU GH Y H QAR WRIQW N § DRE@D O

e 7UDJHU DXWRPDWLFDPHQWH SDUD FRQWD GR SDFLHQWH R FHQWUR GH FXVWRV GH DFR
e *HUDU R IDWXUDPHQWR GH IRUPD RQ OLQH GH DFRUGR FRP DV VROLFLWDO}HV H SURFH!
e BHUPLWLU D DXGLWRULD GRVY ODQoDPHQWRY UHDOL]DGRY SDUD FDGD SDFLHQWH GXUD(
¢« *HUDU SURWRFROR GH UHPHVVD GRV GRFXPHQWRY GH FDGD DWHQGLPHQWR HP FDGD Xt
e *HUHQFLDU D VROLFLWDomR GH SURFHGLPHQWRY GH DOWR FXVWR QR PRPHQWR GD VRC

e« 3BRVVLELOLWDU R FRQWUROH H DWULEXLomR REULJDWYyULD VREUH R GLDJQYVWLFR DWU
KLVWYyULFR GH GLDJQYVWLFRV GRV PXQtFLSHVY H YDOLGDQGR RV SURFHGLPHQWRYV SRVYV

« &RQWURODU DXWRPDWLFDPHQWH DV UHJUDV GH YDOLGDomR GR 686 SDUD FDGD SURFH(
FRQWD

| % (VWH PyGXOR GHYHUi SRVVLELOLWDU R WUDWDPHQWR GH LQIRUPDO}HV TXH SRVVLELOL
XVXiULR ILQDO VHOHFLRQDU QD WHOD DV LQIRUPDO}HYV TXH HOH TXRE WU\ R ULWDLFCHIGBARH U 1B
IXQFLRQDOLGDGHYV

« 3BRVVLELOLWDU D PRQWDJHP GH UHODWYULRY HP GHFRUUrQFLD GDV LQIRUPDO}HV GH R>

e BHUPLWLU TXH FDGD XVXiULR DYDQoDGR FULH H SHUVRQDOL]H RV VHXV SUYySULRV UHOI
9HQFHGRUD

¢ 3BHUPLWLU D H[SRUWDomR GDV LQIRUPDo}HV SDUD R ([FHO 3') H &69 HP IRUPDWR GHILQ
J, QGLFBERWH PYyGXOR GHYHUi GLVSRQLELOL]DU IHUUDPHQWDV TXH SHUPLWDP DQDOLVDUL
JHUDomR GH SUHYLV}HV H FHQIULRV IXWXURV SHUPLWLQGR R FRQWUROH H RWLPL]DomR G
REULJDWRULDPHQWH DV VHIXLQWHY IXQFLRQDOLGDGHYV

e &ULDomR GH LQGLFDGRUHV FRP ILOWURYVY D SDUWLU GH GDGRYV DVVLVWHQFLDLV I1LQDQI

e BHUPLWLU TXH D HTXLSH WpFQLFD GD VHFUHWDULD FULH VHXV SUYSULRV LQGLFDGRUH"

KWWSV VHL |DEHQGHL UANR (BRAS RMDIDGRR B RFXPHOWRBLPSULPLUBZHE DFDRBRULJHP DUYRU
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3RVVXLU PDUFDomR VREUH R GMWHXDPQ@VMWIWDRGR GR DQIQAIRMEPBUOMR FRQWLGD QR PHVPR HV
DWHQomR RX HP HVWDGR GH DOHUWD

K6$0( 6HUYLORXEMRSOPGLFR H (VWBIWLYMXNFR GHYHUi SRVVLELOLWDU D JHUDomR GH ,QIRUP
SHUtRGR GH LQWHUHVVH UHODFLRQDQGR D SURGXomR GH HQWUDGDV H VDtGDQF5R UDHPEXHD
LQWHUQDOmMR GHYRBGRIBPRGWHPBOQWH DV VHIXLQWHV IXQFLRQDOLGDGHYV

5HDOL]DU SHVTXLVDV GD VLWXDomR UHDO GH RFXSDomR GD XQLGDGH GH VD~GH HP TXL
LQWHUQDGRYVY SRU XQLGDGH OpGLFR H &RQYrQLR SRVVXLQGR HVVH KLVWYyULFR GXUDQ'

(VVHVY GDGRVY GHYHP VHU IRUQHFLGRYVY RQ OLQH j 6(6 5-

$SUHVHQWDU GH IRUPD LQVWLWXFLRQDO LQGLFDGRUHYVY GH OHLWR GLD WD[D GH SHUPI
WD[D GH PRUWDOLGDGH JHUDO TXDQWLGDGHV GH WUDQVIHUrQFLDVY TXDQWLGDGHV Gk

$SUHVHQWDU GH IRUPD LOQVWLWXFLRQDO H SRU XQLGDGHY GH DWHQGLPHQWR GH LQWH
DX[LOLDQGR QD WRPDGD GH GHFLVmMR

,QIRUPDU WDPEpP RV tQGLFHV GH $WHQGLPHQWR GH FDGD OpGLFR HVSHFLDOLGDGH H
IHUUDPHQWD SDUD D QHJRFLDomR HP FLPD GH GDGRV UHDLV GH SURGXomR

$SUHVHQWDU LQIRUPDO}HVY GH SURGXo0}HV GH H[DPHVY GH ODERUDWYULRY DQDWRPLD SI
JUXSR H DQDOtWLFD SRU LWHP GH FYGLJR GH FRQWUROH H GHVFULomR

SHUPLWLU TXH VHMDP SDUDPHWUL]DGRY UHODWYULRY VREUH DV GLYHUVDV DWLYLGDG}
6D~GH

L+tRWHODWAB PYGXOR GHYHUiI SRVVLELOLWDU R FRQWUROH H UDFLRQDOL]DomR RSHUDFLRQ
GHYHQGR FRREMHROIWRWLDPHQWH DV VHIXLQWHY IXQFLRQDOLGDGHYV

9LVXDOL]DomR JUIiILFD GRV OHLWRV H[LVWHQWHY QD XQLGDGH GH VD~GH SORWDGRV H
PRWLYRYV SDFLHQWHV FRP DOWD KRVSLWIGRU MHDWHIRM GBIGIHW HQRBQPRQ YW R AHD UH AP €

9LVXDOL]DomR SHUFHQWXDO GRV OHLWRYV LGHQWLILFDQGR OHLWRYVY OLYUHV RFXSDGR'
&RQWUROH GR SURFHVVR GH KLJLHQL]DomR LGHQWLILFDQGR RV GLYHUVRV WLSRV GH K
&RQWUROH GR SURFHVVR GH PDQXWHQomR LQIRUPDQGR R VHUYLOR TXH GHYHUIi VHU U
&RQWUROH GR KLVWYyULFR GH RFXSDomR GH FDGD OHLWR LQGLFDQGR RV SDFLHQWHYV
&RQWUROH GR PDSD GH DOWDV GD 8QLGDGH GH 6D~GH LQGLFDQGR DV DOWDV UHDOL]L
%ORTXHLR TXDOTXHU OHLWR QmR RFXSDGR SDVVDQGR R PHVPR D QmR FRPSXWDU SDU

M&HQWUDO GH ,QIRR®B GHM(DRGWRY GXOR GHYHUI GLVSRQLELOL]DU LQIRUPDoO}HV VREUH D C
REULJDWRULDPHQWH DV VHIXLQWHYV IXQFLRQDOLGDGHYV

JRUQHFHU LQIRUPDO}HV UHIHUHQWHY DRV SDFLHQWHYV TXH IRUDP GLVSHQVDGRV QDV Xt
PHVPRYV

&RQWURODU R SURFHVVR GH YLVLWDV DRV SDFLHQWHY LQWHUQDGRYV HPLWLQGR FUDFI
GR PHVPR

&RQWURODU R Q~PHUR Pi[LPR GH YLVLWDV SHUPLWLGR SDUD FDGD SDFLHQWH
(PLWLU OLVWDJHP GRV SDFLHQWHYV LQWHUQDGRYV GH FDGD HQIHUPDULD FRQWHQGR D ¢
'LVSRQLELOL]DU GDGRV GH HVFDOD GH SURILVVLRQDLYVY PpGLFRV H GDGRYVY GH FRQWDWEF

N&&,+ &RPLVVMROH GRQ@YWIHFomR +RVSLWDODWHRKXy &8X® RRG/SY.MDIOIRNVNVLELOLWDU RV FRQW
QHFHVVIULRYV DR &&,+ &RPLVVMR GH &RQWUROH GH ,QIHFomR ERMIWWRDOLMWP REWBH p DAR V 811X

3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPIWLFR SDUD
VXJHVWLYRYV

3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPIWLFR SDUD
DQWLELYWLFRV

S3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPIWLFR SDUD
H[DPHV ODERUDWRULDLV

3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPiIWLFR SDUD
87,

3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPiIWLFR SDUD
SURFHGLPHQWRY LQYDVLYRYV

3RVVXLU FRQFHLWR GH EXVFD DWLYD JHUDQGR R PRQLWRUDPHQWR DXWRPiIWLFR SDUD
SDFLHQWHY FRP LQIHFomR DQWHYV FRQILUPDGD

SHUPLWLU R FRQWUROH HIHWLYR GD GDWD GD ~OWLPD EXVFD DWLYD UHDOL]DGD SHOR

3HUPLWLU D JHUDomR H R FRQWUROH GRV DWHQGLPHQWRY GH QRWLILFDomR FRPSXOVy
VH HQFRQWUDP SHQGHQWHYV

&RQWURODU VHSDUDGDPHQWH RV SDFLHQWHV TXH HVWmR HP SURFHVVR GH YLJLOKQFL
5HJLVWUDU R DJHQWH HWLROyYJLFR j WRSRJUDILD H WLSR GH LQIHFomR H R ORFDO GH F
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« $FHVVDU R UHVXOWDGR GRV H[DPHV GH DQWLELRJUDPD UHDOL]DGRY SDUD RV SDFLHQW

« &DOFXODU DV WD[DV GH LQIHFomR +RVSLWDODU RX 3Up +RVSLWDODU H[LVWHQWHYV GHP
SUp GHILQLGRV FRPR XQLGDGH GH DWHQGLPHQWR FRQYrQLRVY HVSHFLDOLGDGHV PpC

e BHUPLWLU FULDU SDUKPHWURY GH LGHQWLILFDomR GH QRWLILFDomR LQWHUQD GH GLD.
QRWLILFDomR FRPSXOVyULD

O5HJXODomR GNWHLPWEXOR GHYHUIi SRVVLELOLWDU D LQWHURSHUDELOLGDGH FRP R VLVWFE
DGPLQLVWUDOmMR GH ILODV GH HVSHUD 2 VLVWHPD GHYH FRQWHPSODU

e BHUPLWLU TXH RV OHLWRYV VHMDP GLVSRQLELOL]DGRY GH IRUPD DXWRPiIWLFD SDUD R V
¢« 4XH D FHQWUDO GH UHJXODomR VHMD QRWLILFDGR GH EORTXHLRV GRV OHLWRV SRU GL
e 3DUDPHWUL]DomR GH OHLWR GHYHQGR SHUPLWLU LGHQWLILFDU RV WLSRVY GH OHLWRYV

P +LJLHQL]DomR (W HHRWEGRM R GHYHUi SHUPLWLU D UDFLRQDOL]DomR GR IOX[R GH PDQXWH(
SHUWLQHQWHY DR SURFHWRERJLGBEWIRQGRBRPHFROQWHPBWOBHIXLQWHY IXQFLRQDOLGDGHYV

e &DGDVWUR GH WLSR GH KLJLHQL]DomR SDUD RULHQWDU D H[HFXomR GD KLJLHQL]DomR
e &DGDVWUR GH JUXSR GH KLJLHQL]DomR SDUD RULHQWDU D H[HFXomR GD KLJLHQL]DomR

e« 3DUD FDGD JUXSR GH KLJLHQL]DomR R VLVWHPD GHYHUiIi SHUPLWLU R YtQFXOR GH SURII
QRPH FRPSOHWR GDWD GH QDVFLPHQWR H WDEHOD GH H[SHGLHQWH GH DWXDomR

e« &DGDVWUR GH GLYHUVDV XQLGDGHYVY GH DWHQGLPHQWRYV LQGLFDQGR DV FRPR VROLFL\

e /LVWDU RSHUDFLRQDOPHQWH WRGRV RV OHLWRYV FRP EORTXHLR GH KLJLHQL]DomR LQIlI
SURFHVVR FRQVLGHUDQGR R TXDUWR H OHLWR WLSR GH EORTXHLR GDWD H KRUD GH

e QFOXVmMR PDQXDO GH OHLWRY SDUD KLJLHQL]DomR H LQtFLR GR SURFHVVR FRQVLGHU
GD VROLFLWDomR H REVHUYDomR SDUD RULHQWDomR H LQtFLR GR SURFHVVR

e &RQVLGHUDU REULJDWYULR LQIRUPDU R WLSR GH KLJLHQL]DomR H JUXSR GH KLJLHQL]D

¢ 2IHUHFHU HWDSD GH SURFHVVR FODVVLILFDGD FRPR KLJLHQL]DomR QmR FRQFOXtGD RI
FRQFOXVmMR SRGHQGR R XVXiULR DOWHUDU FRQIRUPH D QHFHVVLGDGH RSHUDFLRQDO ¢
DR SURFHVVR HP TXHVWmR

e $SUHVHQWDU YLVXDOL]DomR GH OHLWRY EORTXHDGRVY SRU WRGRV RV PRWLYRV H[LVWH
GRV EORTXHLRV RX VHUYLoRV FRP ILQDOLGDGH GH WRPDGD GH GHFLVmMR

e $SUHVHQWDU YLVXDOL]DomR GH OHLWRYV FRP SDFLHQWHYV HP DWHQGLPHQWR SRUpP FR
D FRQFOXVmR GR PHVPR LQIRUPDQGR WRGRV RV IDWRUHVY DQWHULRUPHQWH FLWDGRYV

e $SUHVHQWDU UHODomR GH OHLWRY SRU PHLR GH LPSUHVVmMR FRP SRU EXVFD HP ILOWU
EORTXHLR GDWD H KRUD GH EORTXHLR H REVHUYDomR LQVHULGD QR PRPHQWR GD VRO

2 VLVWHPD GHYHUi PDQWHU DV LQIRUPDO}HV VLQFURQL]DGDV DRV FDGDVWURY GD $GPLQ]
JHUHQFLDLY HP WHPSR UHDO DWUDYpV GH FRQVXOWDV H UHODWYULRYV YLVDQGR j VXVWELH
3~EOLFD

2 VLVWHPD GHYHUi VHU GLVSRQLELOL]DGR HP VXD WRWDOLGDGH HP LGLRPD 3RUWXJXrV 9
FRPSOHWD GRV SURFHVVRV DGPLQLVWUDWLYRY RSHUDFLRQDLV H HVWUDWPpPJLFRVY LQHUHC

7TRGRV RV PYyGXORV H IXQFLRQDOLGDGHY GR VLVWHPD GHYHUmMR VHU WRWDOPHQWH LQWH
PRPHQWR GH VXD LQVHUomR GHYHQGR SRVVLELOLWDU R FRQWUROH GRV SURFHVVRV KRV
DWHQGLPHQWRY GD DWHQomR HVSHFLDOL]DGD JHUDQGR XP SURQWXiULR HOHWU{QLFR XQ

2 VLVWHPD GHYHUiIi DWHQGHU D OHJLVODomR YLIHQWH HVWDQGR HP FRQIRUPLGDGH FRP
GH 5HJLVWUR (OHWU{QLFR HP 6D~GH 5(6 FULDGR SHOD &kPDUD 7pFQUHADEGRKR HRRRAVWOQ
6RIWZDUH GD 6%,6 6RFLHGDGH %UDVAZZYVIRIY BB F § URNIA LW DFFD M K\WPB ~GH

(VWDU HP FRQIRUPLGDGH FRP R 0DQXDO GH 5HTXLVLWRY GH 6HJXUDQoD &RQWH~GR H )X
SHOD &kPDUD 7pFQLFD GR &)0 &RQVHOKR )HGBHDOKRHHFH&HBWQADLADBME RCHUKBIRVEGBUH GD
HP 6D~GHVEZXY RUFHUWLILFDFDR KWP

&RQWHU PHFDQLVPR TXH SHUPLWD D H[SRUWDomR GH WRGRYV UHODW® & 2RM B H UHDARERY | BLIFU
&DOR 3')

*DUDQWLU TXH WRGRV RV GDGRV RX SDUKPHWURY XWLOL]DGRVY QR SURFHVVR GH DXWHQ'
LQGHSHQGHQWH 3RU H[HPEDWKXKDDVROQKIDQGR RVEYGLRRDR LQYpV GHOD SUySULD D OKPVEHY MR
SRVVXLU UHVWULo0O}HV GH DRBVXRYI$ IMWUDANRUCROBREGLIWRPRY GH JHUDomR UHFRQKHEF$G D@ B!
DXWHQWLFBoh R WRBQWH XWLOL]DGD GHYH VHU SURWHJLGD

3RVVXLU IHU@ZPD BHOQWDWEHH Do}HV LQFOXV}HV H[FOXV}HV HP WRGRV RV PyGXORV WHODV
FyGLJR Q~PHUR GR UHJLVWUR DIHWDGR SHOD RSHUDomR GR XVXiULR LGHQWLILFDQGR R X
H KRUD

'"HYHUi VHU GLVSRQLELOL]DGR IHUUDPHQWD GH H[WUDomR GRV GDGRV GR /2* TXH SRVV

3RVVXLU GRFXPHQWDomR GHVWLQDGD DRV XVXiULRV ILQDLV PDQXDLV HVFULWD HP 3RU
VLVWHPD LQFOXLQGR QR PtQLPR SUHSDUR GRV GDGRV RSHUDomR GDV IXQo}HV RULHQWI
RV PDQXDLY GHYHP LQGLFDU FODUDPHQWH QR LQtFLR GR GRFXPHQWR D YHUVmMR D TXH V

)DJHU D LQWHUIDFH FRP RV VLVWHPDV RILFLDLY GR OLQLVWpPULR GD 6D~GH H GD 6(6 5- 1
HVSHFtILFRV H UHJXODomR DOpP GH PDQWHU DWXDOL]DGR R &1(6
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JHUUDPHQWD TXH SHUPLWD D LQWHJU$6BBR DR EDUUDPHQWR GR &16 GR '$

$VVHJIXUDU j 6(6 5- R DFHVVR LUUHVWULWR H HP WHPSR UHDO DR VLVWHPD LQIRUPDWL]D

$OLPHQWDU H DWXDOL]DU RV VLVWHPDV GH LQIRUPDomR GLVSR®AE LK ISIPGMR 6 (BH0 RFRPSD
FRPSOHWDV DFHUFD GRVY VHUYLORY SUHVWDGRV H SURFHGLPHQWRY UHDOL]DGRV GH IRUP

$OLPHQWDU H DWXDOL]DU RV VLVWHPDV GH LQIRUPDomR H R VHUYHBRHWUNVYEHO KRHD GHYH
RV GDGRV GR VLVWHPD RQ OLQH

'LVSRQLELOL]DU R GLFLRQiIiULR GH GDGRV GH WRGR R VLVWHPD QR LQtFLR GR FRQWUDW
TXDOTXHU DOWHUDomR QD HVWUXWXUD GRY GDGRV RX HP VHX GLFLRQIULR GHYH VHU LQIR

S5HVSRQVDI/ELOH®W LPSODQWDomR H PDQXWHQomR GH VLVWHPDV GH WUDQVPLVVmMR GH GL
SHULIpULFRV VHIJIJXLQGR DV FDUDFWHUtVWLFDV SUHFRQL]DGDV SHOD 6XSHULQWHQGrQFLD

'"HYHUmR VHU XWLOL]DGRV RV VLVWHPDV RILFLDLY GH LQIRUPDomR GR 686 GHYHQGR SDU
GRFXPHQWDomR QHFHVViIULDIGRYHARPSHWHQWUNJIKXH QD BFHWFUHWDULD GH (VWDGR GH 6D~GH

,PSODQWDU VLVWHPD GH PRQLWRUL]DomR GBUX®ID GOQWMHHVIGHVHPSHQKR GD 8QLGDGH G

8WLOL]DU RV VLVWHPDV LQIRUPDWL]DGRY GH JHVWmMR FHQWUR GH FXVWR GD 8QLGDGH <
6(6 5- H DOLPHQWiI ORV FRQWLQXDPHQWH FRP DV LQIRUPDO}HV UHTXHULGDV VRE SHQD GH
FROQWUDWDGDYV

2 VLVWHPD GD FRQWUDWDGD GHYHUiIi SRVVXLU JHVWmR GHWDOKDGD GR FHQWUR GH DSX

2 VLVWHPD GHYHUi FDOFXODU FXVWRV GH DWHQGLPHQWRV H SURFHGLPHQWRY H[HFXWD

2 VLVWHPD GHYHUiI LQIRUPDU FXVWRV GH DTXLVLomR SRU FDGD EHP DGTXLULGR FRQWU/I
JivV VHUYLoRV GH WHOHIRQLD H WRGRV RV GHPDLV FXVWRYV TXH FRPS}HP DV GHVSHVDV GD

7TRGRV RV FXVWRV GHYHP HVWDU GHWDOKDGRV QR VLVWHPD

2 VLVWHPD GHYHUiIi IRUQHFHU GH IRUPD GHWDOKDGD WRGDV DV GHVSHVDV TXH FRPS}HP
VHUmMR JORVDGRYV

2 VLVWHPD GHYHUiIi IRUQHFHU LQIRUPDO}HV GDV DTXLVLO}HV FRQWUDWDoO}HVY TXH HVWm
DTXLVLomR FREWNDWBYMBI VHU IRUQHFLGD XPD FRPSDUDomR HQWUH R YDORU HVWLPDGR

2 VLVWHPD GHYHUi GHPRQVWUDU TXH DV DTXLVLo}HVY GH PHGLFDPHQWRY HVWmR GH DFF
2 VLVWHPD GHYHUi UHDOL]DU D SUHVWDomR GH FRQWDYV DQXDO FRQIRUPH GLVSRVWR Qf

9LDELOL]DU R SURFHVVR GH FUHGHQFHDPISQW RQMW KD E LY DWHPo MG DEER | D FRXNRR GH BFF RIGR
&RQVROLGDomR 06 *0 Q $ GRFXPHQWDomRJgQHRVHNFR PBLIHDNE B YWHM M HILD HHIW U H WXOHJ DR \G |

,PSODQWDU &HQWUDO GH ORQLWRUDPHQWR GH 3DFLHQWHYVY SDUD WRGRV RV OHLWRYV GLC
,PSODQWDU &HQWUDO GH ORQLWRUDPHQWR GH 3DFLHQWHY DWUDYpV GH FkPHUDV QDV F
,PSODQWDU 6LVWHPD GH VLQDOL]DomR H DWHQGLPHQWR GR SDFLHQWH GD &OtQLFD OpC
$OHUWD YLVXDO H VRQRUR HP SDLQHO QR SRVWR GH HQIHUPDJHP FRP LGHQWLILFDomR
7HU XP GLVSRVLWLYR DFLRQDGRU GH HQIHUPDJHP HP FDGD OHLWR H EDQKHLUR

$ FRQWUDWDGD GHYHUiIi LPSODQWDU LQGLFDGRUHYV GH HILFLrQFLD FRQWUDWXDO
$WLQIJLPHQWR GH PHWDV TXDQWLWDWLYDV TXH VHUmMR GHILQLGDV SHOD 6(6 5- QR GHFR
,QGLFDGRUHV GH HILFLrQFLD H TXDOLGDGH GH DWHQGLPHQWR D VRFLHGDGH
,QGLFDGRUHYV GH PHOKRULD QRV SURFHVVRV GH WUDEDOKR

,QGLFDGRUHY GH DWHQGLPHQWR H SURFHGLPHQWRY H[HFXWDGRYV

,QGLFDGRUHYVY GH WHPSR FXVWR H TXDOLGDGH GH DWHQGLPHQWRV H SURFHGLPHQWRYV
2V LQGLFDGRUHYVY GHYHP VHU IRUQHFLGRYVY VHPSUH TXH VROLFLWDGRYV SHOD ILVFDOL]DoOI!I
$ FRQWUDWDGD GHYHUIi HQWUHJDU PHQVDOPHQWH XP FRPSDUDWLYR GRV LQGLFDGRUHV

JRUQHFHU GH IRUPD DQDOtWLFD GDGRV GH WUDQVSDUrQFLD SDUD SRSXODomR HP IRUPL
jV FRQWUDWDo}HVY UHDOL]DGDVY SHOD FRQWUDWDGD

¢« 2EMHWR FRQWUDWR

e 9DORUHV WRWDLV H XQLWIiULRV

¢ 1~-PHUR GR FRQWUDWR H SURFHGLPHQWR GH FRQWUDWDomR

e« 'DWD GD GHVSHVD

e &13- RX &3) GR EHQHILFLiIULR

e 1RPH GR EHQHILFLIULR

$ FRQWUDWDGD GHYHUi HQWUHJDU PHQVDOPHQWH HP IRUPDWR GHILQLGR SHOD 6(6 5-
UHIHUHQWHY DR SHUtRGR LGHQWLILFDQGR VH D PHVPD DOFDQoRX RV REMHWLYRV HVWDEF
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$ FDGD PHVHVY D FRQWUDWDGD GHYHUiIi GLVSRQLELOL]DU XP EDFENXS FRPSOHWR GH WR(
GRFXPHQWDomR FRPSOHWD GD EDVH GH GDGRV

$ FRQWUDWDGD GHYHUi VHPSUH TXH VROLFLWDGR IRUQHFHU LQIRUPDoO}HV TXH D ILVFD:!
IRUPDWR H PpPWRGR GH HQYLR GHVVHVY GDGRY VHUmMR LQIRUPDGRY SHOD ILVFDOL]DomR GR

$1(;2 9,, £ /,$70 '( 1250$7,%6 $5$ ',0(16,21$0(12 '( 3(662%/

$ UHODomR GH SRUWDULDV H QRUPDWLYDV OLVWDGDV DEDL[R p H{[HPSOLILFDWLYD H QmR
SHOD 266 SDUD R GLPHQVLRQDPHQWR GH SHVVRDO UHVSHLWDQGR DV HTXLSHV PtQLPDV G

4XDBU =+ /LVWDJHP RN $SDQRRPWWLYDYVY SDUD GLPHQVLRQDPHQWR GH SHVVRDO SDUD HTXLES

3$5/£0(7526 ( 1250$%6 $5% (48,3( 0E1,0$ |[5(6802 680E5,2

$QH[R GR 7tWXOR ; GD 3RUWDULD GH &RQ LGDom 7 *0.06 K
VEWHPEUR GH 'LVSROUYHO HP ¥BQ RR¥xLcDEROs PRHUHIN LYR DR SDFLHQ

KWWSV SRUWDODEBUXLFRMWBEGH JRWX ﬁ‘é@ @@GDGH SDUD DGPLVVMR H DOWD ~ GHIUBG

OWR 3HGLiIiWULFR 8QLGDGH &RU
3$&,(17( &5,7,&2 289t583GI 2%6 S8WLOLIDRY >$
. SDUD 87, D H 87, S QgUWULFR QR KPELWR GR 6LVWHPD ¢

A=

SUW 7 SDUKkPHWURY PtQLPRV SDUD GLPHQVL
5HVROXomR &2)(1 Q2 GH GLIHUHQWHY FDWHJRULDVY GH HQIHUPDJHP SDUD
DWLYLGDGHYVY GH HQIHUPDJHP ~

3'LVS}H VREUH R 5HIXODPHQWR 7pFQLFR SDUD Sd

5% $19,6% Qz 5'4  GH H 5% QZIhypoLDomR GH SURMHWRY ItVLFRV GH HVWDEHOH
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— O T
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6XEJUXSRREHGIPHOWIRQWVWLFR SRU UDGLRORJLD
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