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/(,$ $7(17$0(17( $6 ,16758d®(6 1 (!

9RFr UHFHEHX GR ILVFDO R VHIXLQWH PDWHULDO
D HVWH &DGHUQR GH 4XHVW}HV FRP R HQXQFLDGR GDV TXHVW}HV GD SURYL
E D )ROKD GH 5HVSRVWDV QD SDUWH IURQWDO GR &4DGHUQR GH 4XHVW}HYV

e UHVSRQVDELOLGDGH GR FDQGLGDWR FHUWLILFDU VH GH TXH UHFHEHX D
YHULILTXH R FDEHoDOKR GR &DGHUQR GH 4XHVW}HV 1RWLILTXH R ILVFDO 1

)2/+($5 2 &$'(512 '( 48(67®(6 $17(6 '2 ,1E&,2 '$ 3529% ,03/,&% 1% (
&$1','$72

620(17( $316 $8725,=$'2 2 ,1E&,2 '$ 3529% 9(5,),48( 6( (67( &$'(512 '( 48(67®(6 (6
25'(0 127,),48( 2 ),6&$/ 48%$/48(5 ,55(*8/$5,'$'( ,0(',$7$0(17(

9HULILTXH VH DV LQIRUPDo}HV FRQWLGDV QD )ROKD GH 5HVSRVWDV HVWmMmR

$SyV D FRQIHUrQFLD R FDQGLGDWR GHYHUiI DVVLQDU VHX QRPH FRP FDQHWD
SUySULR GD )ROKD GH 5HVSRVWDYV

6HUi GH LQWHLUD UHVSRQVDELOLGDGH GR FDQGLGDWR RV SUHMXt]RV DGY
5HVSRVWDV GXSOD PDUFDomR PDUFDomR UDVXUDGD PDUFDomR HPHQGDG
SUHHQFKLGR LQWHJUDOPHQWH

7HQKD PXLWR FXLGDGR FRP D )ROKD GH 5HVSRVWDV SDUD QmR '2%5%$5 $0$669
SRGHUi VHU VXEVWLWXtGD FDVR HVWHMD GDQLILFDGD HP VXDV PDUJHQV VXS
/(,785% 17,&$

$R FDQGLGDWR VRPHQWH VHUi SHUPLWLGR OHYDU R &DGHUQR GH 4XHVW}H

6HUI (/,0,1%$'2 GR &RQFXUVR R FDQGLGDWR TXH

D IRUVXUSUHHQGLGR GXUDQWH R SHUtRGR GH UHDOL]DomR GH VXD SURYD ¢
DUPDVY RX DSDUHOKRVY HOHWU{QLFRVY ELS VPDUWSKRQH WHOHIRQH FHOXOEL
SOD\HU DJHQGD HOHWU{QLFD WDEOHW SDOPWRS UHFHSWRU JUDYDGRU
LPDJHP FRQWUROH GH DODUPH GH FDUUR HWF TXHU VHMD QD vDOD GH SU

DOtQHD F GR HGLWDO

E DXVHQWDU VH GD VDOD GH SURYD GXUDQWH R SHUtRGR GH UHDOL]DomR G
(VFULWD 2EMHWLYD RX R &DUWmMR GH 5HVSRVWDV RX TXDOTXHU HTXLSDPHOQ\
F ILIHU DQRWDomR GH LQIRUPDo}HV UHODWLYDYV jV VXDV UHVSRVWDV GD 3UR"
I GR HGLWDO

4XDQGR WHUPLQDU HQWUHJXH REULJDWRULDPHQWH DR ILVFDO D )ROKD (
35(6(1d$
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SRUWXJIXrV

/H[WR

/HLD R WH[WR D VHJXLU

$ &(%2/%

3(*8( 80%$ FHEROD H FRUWH DR PHLR (QWmR ROKH EHP SDUD HOD FRP
ROKDU GH XPD FULDQoD OHLD R SRHWD $OEHUWR &DHLUR SDUD DSUF}
8PD SDFLHQWH PLQKD GRV WHPSRV HP TXH HX H[HUFLD D SVLFDQiOL"
FRUWDGD DR PHLR H ILFRX WmR HVSDQWDGD FRP R TXH YLX TXH SHQ)\
8PD FHEROD FRUWDGD p PHVPR XP HVSDQWR 3DEOR 1HUXGD ROKDQC
HVFDPDV GH FULVWDO

$JRUD ILIJXUH TXH XPD FHEROD FRUWDGD p XP PRGHOR GR PXQGR %l
SHTXHQR TXH QmR FKHIJRX D VHU DQHO SRQKD XPD FULDQoD ,PDJLQI
FROKHFHU SDUD YLYHU

ODVY QmR p SRVVtYHO FRPHU R TXH HVWi ORQJH 1mR p SRVVtYHO SXOI
VH FRPHX R SULPHLUR R VHIXQGR H R WHUFHLUR DQpLV

$ FHEROD FRUWDGD PH VXJHULX D IRUPD FRPR R SULPHLUR FXUUtFXO
FHEROD QD RUGHP FHUWD 2 TXH HVWDULD FRQWLGR QR SULPHLUR D
FULDQoD p D VXD FDVD

ImR IXL RXVDGR DR SRQWR GH VXJHULU D FRQVWUXomR GH XPD FDVD
TXH QmR H[LVWH H[LVWLU 3HQVHL TXH D FDVD RQGH XPD FULDQoD PF
LPHQVR FKHLR GH SURYRFDo}HV DR FRQKHFLPHQWR

ULPHLUR D FDVD FRPR REMHWR PDWHPiIWLFR kQJXORV WULKQJXOR'
HVLPHWULDYV

'HSRLY FRPR REMHWR GD ItVLFD D FRPSRVLomR GH IRUoDV QR WUDY
IHUUDPHQWDY R PDUWHOR R VHUURWH D SXD D ItVLFD GRV PDWHUI
HOHWULFLGDGH TXH HVTXHQWD H TXH HVIULD D HOHWULFLGDGH TXH
(VVH ODERUDWYULR GH TXtPLFD FKDPDGR FR]JLQKD R IRJR RV DOLPH:
2 PXQGR GDV FRLVDV YLYDV DV EDUDWDV DV WUDoDV RV WDWX]LQK
RV JDWRV RV SHL[HV RV SHUQLORQJRV RV PRVTXLWRYV GD GHQJXH
2 PXQGR GDV GRHQoDV H GD VD~GH 2V SULPHLURYV VRFRUURV 2 OL[R
GH FRF{ SRU DQR RV KXPDQRV FRORFDP QD QRVVD 7HUUD

( DR WRPDU R VHX EUDQFR H SXUR OHLWLQKR LPDJLQH TXDQWDV WR
GH JDVHV IpWLGRV VmR ODQoDGRYV QD DWPRVIHUD GLDULDPHQWH SHC
2 PXQGR GD FXOWXUD DV UHYLVWDV RV OLYURV D WHOHYLVMR R M
*RVWDULD GH FRQKHFHU D FDVD HP TXH PRUR PDV QmR FRQKHOR $SI
FRLYVDY DFRQWHFHUHP PDV QmR VHL SRU TXH HODV DFRQWHFHP H T
FKDPDU XP WpFQLFR

3HQVHL TXH DV FULDQoDV JRVWDULDP GD LGHLD DVVLP FRPR HX JRVW
PXQGR WRGR 3RLV R PXQGR WRGR p D JUDQGH FDVD HP TXH PRUDPR)

JRQWH $/9(6 5XEHP )ROKD GH 6mR 3DXOR

'LVSRQtYHO HP KWWS ZZZ LQVWLWXWRUXEHPDOYHV RUJ EU UXEHP
PDLR
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4XHVWmR

BHQVHL TXH D FDVD RQGH XPD FULDQoD PRUD 2 35,0(,52 $1(/ '$ 68% &
SURYRFDo}HV DR FRQKHFLPHQWR
2 WUHFKR GHVWDFDGR QR IUDJPHQWR DFLPD VXJHUH

$ ORGR

% SHVWU|I

& ([SOLFDomR ! *$
$ILUPDC

( &DXVD H FRQVl!

A4 XHVWmR
(P UHODoOomR j HVWUXWXUD GR WH[WR SRGH VH DILUPDU TXH LQLFLD(

$VVLQDOH D RSomR TXH FRPSURYD D DILUPDomR DFLPD
$ ODV QmR p SRVVtYHO FRPHU

% 3HJXH XPD FHEROD H FRUWH DR

& 6H YRFr QmR VDEH R TXH p XP ROK
' ImR p SRVVtYHO ¢

( 2 TXH HVYWDULD FRQWLGR

AXHVWmR

7RGRV RV YRFIEXORV GHVWDFDGRV DSUHVHQWDP VXIL[RV FRP R PHVP
$ > @ D &20326,d-2 GH IRUODV Q

% > @ FKHLR GH SURYRFDO}HV DF

& > @ D &216758d-2 GH XPD FDVD G

' 0DV p D ,0%$*,1$d-2 TXH ID] R TXH Q

( > @ YHUWLFDLV H SDUDOHODV 352325d®(6

4XHVWmR
$QDOLVH RV SHUtRGRV D VHJXLU

, (QWmMR ROKH EHP SDUD HOD FRP ROKRV GH FULDQoD
., $IJRUD ILIXUH TXH XPD FHEROD FRUWDGD p XP PRGHOR GR PXQGR
.., € SUHFLVR TXH LPDJLQH XPD FHEROD FRUWDGD

$VVLQEDOH D RSomR FRUUHWD D UHVSHLWR GRY SHUtRGRY DSUHVHQW

$ 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP XVDGDV SDUD VXJHUI
QHFHVVLGDGH ! *$%$5,72

% 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP XVDGDV SDUD H[SULPL
KLSYWHVH

& 1RV LWHQV , H,, DV IRUPDV YHUEDLV IRUDP X

$V IRUPDV YHUEDLV HP QHJULWR GRV LWHQV , H,, VXJHUHP XP
QHFHVVLGDGH
( 1RV LWHQV , H,, DV IRUPDV YHUEDLY IRUDP XVDGDV H[SULPLU
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4XHVWmR
BULPHLUR D FDVD FRPR REMHWR PDWHPiIWLFR kQJXORV WULKQJXOR

2V GRLV SRQWRV QR WUHFKR DFLPD IRUDP XVDGRV SDUD
$ 6HSDUDU HOHPHQWRY TXH H[HUFHP I

% (VFODUHFHU RX FRQFOXLU D¢
& (QXPHUDU SDODYUDV SHUWHQFHQWH)\
$QXQFLDU XPD
( ,QLFLDU D HQXPHUDomR GH SDODYUDV GH PHVPF

A4 XHVWmR

$VVLQDOH D RSomR TXH FRPSOHWD DGHTXDGDPHQWH RV HVSDoORV SR
TXH DVVLVWH H QmR VH GHYH DEULU PmR
$ R HP T

% OKH QR
& R GR T
' OKH GR TXDO ! *
( OKH DR

AXHVWmMR

&RP UHODomR DR WH[WR OLGR SRGH VH LQIHULU TXH
$ 2 DGXOWR QmR p FDSD] GH HQ[HUJDU DV FRL

% 2 PXQGR QmR p WmR FRPSOH

& 2 ROKDU GD FULDQoD p PDLV FU

(
4XHVWmR 48(67-2 $18/%'$

ROKDU GH FULDQoD HQ[HUJD QRYLGDGH HI
ROKDU LQIDQWLO p PDLV FXULF

N N N NN

3HQVHL TXH DV FULDQoDV JRVWDULDP GD LGHLD DVVLP FRPR HX JRV'
62%5( 2 081'2 72'2

$VVLQDOH D RSomR FXMR VHQWLGR GD RUDomR PDUFDGD VHMD R PHYV
$ $2 &216(*8,5 $0,*26 WRUQDPR QF

% (0%25% 7(1+$026 48( (678'$5 HVVD WDUHID C

& 2 VXFHVVR GR HPSUHHQGLPHQWR VHUi JUDQGH
48%$1'2 &+(*$5 DYLVDUF

( &$62 (/( 1-2 9(1+$ DVVLP PHVPR FRPHoI
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4XHVWmR 48(67-2 $18/%'$

$ FU{QLFD p FRQVWUXtGD FRP EDVH HP XPD JUDQGH PHWIiIIRUD XPD F
3RGH VH DILUPDU TXH R DXWRU WRPRX SRU EDVH SDUD D FRQVWUXor
$ $ DQiIOLVH GH GDGF

% $ HIHPSOLILFDomR

& 2 PPWRGR LQ

' 2 WHVWHPXQKR GH
2

( PPWRGR GH

A4AXHVWmR

$SUHQGHQGR VREUH D FDVD DSUHQGHPRYVY VREUH R PXQGR WRGR
&RP UHODomR DR HPSUHJR GR JHU~QGLR QR SHUtRGR DFLPD p FRUUF
$ ,QGLFD XPD DomR SRVWHULRU j DomR H

% ([SULPH XPD DomR VLPXOWkKQHD j DomR H[SUHVVD S

& ([SULPH XPD DomR TXH WHYH FRPHoR DQWHV RX QR PRP
" ([SULPH XPD DomR UHDOL]DGD LPHGLDWDPHQWH D

( ODUFD HQIDWLFDPHQWH DQWHULRULGDGH LPHGLDWD C

&RQKHFLPHQWRY 3HGDJYJLFRYV

A4AXHVWmR

$R UHIOHWLU VREUH D DEUDQJrQFLD GR VHQWLGR H GR VLJQLILFDGR
FRQVLGHUDQGR D GLYHUVLGDGH GH DSUHQGL]J]HV H VHX GLUHLWR j HT
JDUDQWLQGR VH D WRGRYV LQFOXVLYH jV SHVVRDV HP VLWXDomR GH
GLUHLWR GH DSUHQGHU D DSUHQGHU DSUHQGHU D IDJHU DSUHQGHU

6REUH D HGXFDomR LQFOXVLYD QDV HVFRODVYV DVVLQDOH D DOWHUQD!
$ 1D HVYFROD LQFOXVLYD RFRUUH D VHJUHJDomR GR DOXQR TX

% $ HYFROD p FRQVLGHUDGD LQFOXVLYD TXDQGR HQIDWL]D RV ERQV

& $ LQFOXVmMR RFRUUH TXDQGR D HVFROD QmR SRVVXL XP ORFDO GH"
QHFHVVLGDGH HVSHFtILFD HGXFDFLRQDO
$ LQFOXVmMR RFRUUH TXDQGR R DOXQR p HQWHQGLGR FRPR :
FRQVLGHUDOMR VXD LQGLYLGXDOLGDGH

( $ LQFOXVMR GHYH JDUDQWLU D WRGDV DV FULDQoDV H MRYHQ
SRVVLELOLGDGHY GH GHVHQYROYLPHQWR TXH D HVFRODUL]DoO
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4XHVWmR

2 GHVDILR DJRUD p DYDQoDU SDUD XPD PDLRU YDORUL]DomR GD GL°
KXPDQRY 'HVWDFDU PXLWR R TXH QRV GLIHUHQFLD SRGH FRQGX]LU j
IXQGDPHQWDOLVWDY TXH OLPLWHP R GHVHQYROYLPHQWR GDV SHVVR
D HODERUDomR GH FXUUtFXORVY SDUDOHORY SDUD DV GLIHUHQWHYV FX
HVSHFLDLV %/$1&2

8PD HVFROD LQFOXVLYD p DTXHOD TXH SRVVXL XP FXUUtFXOR

$ 4XH DWHQGD DRV WHPDV WUDQVYHUVDLVY DSUHVHQWDQGR DF
SUHRFXSDomR FRP R GHVHQYROYLPHQWR LQGLYLGXDO

% $WXDOL]DGR GRV FRQWH[WRV HVSHFtILFRV GD HGXFDomR HV¢
KDELOLGDGHVY H FRPSHWIQFLDV GRV DOXQRYV

& 4XH DEUDQMD DSHQDV RV FRQWH~GRYV SUHYLVWRYV HP OHL H TXI
FRQVFLHQWHY GH VHXV GLUHLWRYV
4XH UHVSHLWH DV GLUHWUL]JHV FXUULFXODUHV QDFLRQDLV VHP
DOXQRYV

( 'LQKPLFR TXH SHUPLWD DMXVWDU R ID]JHU SHGDJyJLFR jV QHF
SURPRYHU R GHVHQYROYLPHQWR H D DSUHQGL]DJHP GRV PHVI

4XHVWmR

9RFr HX XP VHP Q~PHUR GH HGXFDGRUHV VDEHPRV WRGRV TXH D HC
PXQGR PDV VDEHPRV WDPEpP TXH DV PXGDQoDV GR PXQGR VmR XP T:
TXH D HGXFDomR QmR SRGH WXGR PDV SRGH DOJXPD FRLVD 6XD IRU
S{U VXD IRUoD D VHUYLOR GH QRVVRV VRQKRV

)5(,5( 3DXOR $ (GXFDomR QD &LGDGH 6mR 3DXOR &RUWH]

$VVLQDOH D DOWHUQDWLYD TXH GHPRQVWUH R FRPSURPLVVR GR SUR

VRFLDO

$ ORELOL]DU RV DOXQRV HP SHVTXLVDU TXDLV DV FRQGLo}HV GH
*$%%$5,72

% &RQGLFLRQDU RV DOXQRVY D DWXDUHP VHIJUHIJDQGR RV FRO

& ,QFLWDU RV DOXQRV D IDJHU PDQLIHVWDO}HYVY UHLYLQGLFDQGR D P
(VWLPXODU DWLYLGDGHV ItVLFDV TXH LQFOXDP DSHQDV DOXQRYV

WLPHV GH FRPSHWLoOomR

( $SUHVHQWDU RV GLUHLWRY GD FULDQoD H GR DGROHVFHQWH GH Il
LIXDOLWIULR

A4AXHVWmR

6DEHPRV TXH QD VRFLHGDGH GLYLGLGD HP FODVVHV D SRVVH GRV I

GH PDQHLUD KRPRJrQHD PDV H[FOXGHQWH SULYLOHJLDQGR DOJXQV

$ $ FODVVH PDLV EHQHILFLDGD VHULD D PDLV EDL[D SRU QmR W

% $ PDUJLQDOL]DomR GDV FODVVHV PDLV EDL[DV GHWHUPLQD TXH
PpGLD H DOWD

& $ SRVVH GHVVHV LQVWUXPHQWRY QmR GHWHUPLQD TXH RV WUDEDO

' 6H D HYFROD QmR SHUPLWH R DFHVVR D HVVHV LQVWUXPHQWRV F
DVFHQGHUHP DR QtYHO GH HODERUDOmMR GR VDEHU ! *$%$5,72

( 2 SULYLOPJLR VH Gi SHOR LQFHQWLYR j SURPRomR GR

3iJLQ
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4XHVWmR

1R KPELWR GDV ILQDOLGDGHYV GD (GXFDomR EUDVLOHLUD D IDPtOLD
PDLY DPSOR DWUDYpV GD IRUPDomR GD SHVVRD GR FLGDGMR H GR W
JRQWH 0$57,16 $ 0 6 )XQGDPHQWRYV GD HGXFDomR Y HG 5LR

BHIJXQGR RV SULQFtSLRYV SUHYLVWRYV QD /'%(1

, 'HYHUi RFRUUHU D YLQFXODomR HQWUH D HGXFDomR HVFRODU R W
., 1mR HVWi SUHYLVWR D YDORUL]DomR GD H[SHULrQFLD H[WUD HVFR
.., $V LOQVWLWXLO}HV S~EOLFDV H SULYDGDV SRGHUmMR FRH[LVWLU SC
,9 2 HQVLQR VHUi PLQLVWUDGR JDUDQWLQGR D GLYHUVLGDGH pWQLF

6mR DILUPDWLYDYV FRUUHWDYV

$ . ., .,

% ,, ,9

& , ,,

S«

( , ,,, H,9 ! *$%$
AXHVWmMmR

$WXDOPHQWH FRP R FUHVFHQWH GHVHQYROYLPHQWR GD WHFQRORJ
QRYDV WHFQRORJLDV GLJLWDLVY HVWHV VmR DPELHQWHY GH DSUHQG
R HGXFDGRU DVVXPH R SDSHO GH PHGLDGRU GDV DSUHQGL]DJHQV

6((*(59 &$1(6 6 ( *$5&,% & $ ; (VWUDWpPJIJLDV WHFQROYJLFDV QD ¢

4XDO R DVSHFWR GD SURILVVMR GRFHQWH SUHVHQWH QR WH[WR"
$ $ OXWD SHOD PHOKRII

% $ LPSRUWKQFLD QD ERD IRUP

& 2 LQFHQWLYR GD SDUWLFLSDomR GD II
$ DWXDOL]DomR GD OHJL'

( $ EXVFD SHOD IRUPDOomR FRQWL

4XHVWmR

$UW $ FULDQoD H R DGROHVFHQWH WrP GLUHLWR j HGXFDomR YLV
SUHSDUR SDUD R H[HUFtFLR GD FLGDGDQLD H TXDOLILFDomR SDUD R
$ $ SHUPDQrQFLD QD HVFROD TXDQGR H[LVWLL

% $FHVVR j HVFROD SULYDGD GH TXDOLGI
& 'LUHLWR GH VHU UHVSHLWDGR SRU VHXV HGXFDGRL
$ SDUWLFLSDomR GRV SDLV QDV DWLYLGDGHV F
( 'LUHLWR GH FRQWHVWDU FULWpULRY DYDOLDWLYRVY SRGHQGR UHI
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4XHVWmR

2 (VWDWXWR GD FULDQoD H GR DGROHVFHQWH (&% IRL FULDGR SDUI

MXYHQWXGH REWLGDV QD &RQVWLWXLomR )HGHUDO GH 6REUH R

$ $ JHVWDQWH TXH QmR FRPSDUHFHU DR DFRPSDQKDPHQWR WHUIi VXI
UHVSRQVDELOL]DQGR D DWHQomR SULPiULD j VD~GH HP ID]JHU EXVF
FRQVXOWDV SyV SDUWR

% $ JIHVWDQWH H D SDUWXULHQWH WrP GLUHLWR D XP DFRPSDQKLEL
QbwbO GR WUDEDOKR GH SDUWR H GR SyV SDUWR LPHGLDWR FD"

& $ YLQFXODomR GRV SURILVVLRQDLY GH VD~GH GH UHIHUrQFL
HYWDEHOHFLPHQWR HP TXH VHUi UHDOL]DGR R SDUWR JDUD
2 SRGHU S~EOLFR GHYH SURSRUFLRQDU DVVLVWrQFLD SVLFROyJL
LQFOXVLYH FRPR IRUPD GH SUHYHQLU RX PLQRUDU DV FRQVHTXr(C

( v PmHV JHVWDQWHYV TXH GHFLGLUHP HQWUHJDU VHXV ILOKRV SDU
GHPDLV SRU FRQILIJIXUDU DEDQGRQR GH LQFDSD]

AXHVWmR

1IHQKXPD FULDQoD RX DGROHVFHQWH VHUIi REMHWR GH TXDOTXHU IR
YLROrQFLD FUXHOGDGH H RSUHVVMR SXQLGR QD IRUPD GD OHL TXDC
IXQGDPHQWDLYVY $UW 7z J/HL

$ JHVWDQWH TXH PDQLIHVWDU R LQWHUHVVH GH HQWUHJDU VHX ILOK
$ $SUHVHQWDU RV PRWLYRYVY SHORV TXDLV GHYV

% )RUQHFHU REULJDWRULDPHQWH RY GDGRYV GR SDL SDUD TXH R PH\
DGRomR

& 6HU RXYLGD SHOD HTXLSH _QWHUSURILVVLRQDO GD -XVWLoD GD |,
DXWRULGDGH MXGLFLIiULD I *$%$5,72
6HOHFLRQDU GHQWUH DV IDPtOLDV FDGDVWUDGDYVY D TXH DGR\

( &RPSDUHFHU j UHGH S~EOLFD GH VD~GH H DVVLVWrQFLD VRFLDC
FRQGLO}HV SVtTXLFDV

4XHVWmR

6HIXQGR R 30DQR 1DFLRQDO GH (GXFDomR HP 'LUHLWRYV +XPDQRV DL
UHVSHLWR j GLJQLGDGH GD SHVVRD KXPDQD VHP GLVWLQomR GH UDo
FXOWXUD UHOLJLMR RULHQWDomR VH[XDO LGHQWLGDGH GH JrQHUR
FRQFHSomR FRQWHPSRUkKkQHD GH GLUHLWRY KXPDQRYV

, 2V FRQFHLWRYV GH FLGDGDQLD GHPRFUiIWLFD FLGDGDQLD DWLYD H
., 2V SULQFtSLRY GD OLEHUGDGH GD LJXDOGDGH GD HTXLGDGH H Gl
LOWHUGHSHQGrQFLD

v, $ HGXFDomR SDUD XPD FXOWXUD GHPRFUIWLFD QD FRPSUHHQVmMR
,9 2V YDORUHY GD WROHUKQFLD GD VROLGDULHGDGH GD MXVWLoD \

6mR FRUUHWDV DV DILUPDWLYDYV
$ . ..

% , 4y 4y 49 1 *E%S

& , ., .,
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4XHVWmR

&RQVLGHUDQGR D SUHYLVMR GR HQVLQR GH KLVWyULD QD /"% (1

, 2 HQVLQR GD +LVWyULD GR %UDVLO OHYD HP FRQWD DV FRQWULEXL
SRYR EUDVLOHLUR HVSHFLDOPHQWH GDV PDWUL]HV LQGtJHQD DIULF
., 2V FRQWH~GRV UHIHUHQWHY j KLVWyULD H FXOWXUD DIUR EUDVLOI
QR KPELWR GH WRGR R FXUUtFXOR HVFRODU

., $SHQDV QRV HVWDEHOHFLPHQWRY GH HQVLQR IXQGDPHQWDO H Gt
HVWXGR GD KLVWyULD H FXOWXUD DIUR EUDVLOHLUD H LQGtIJHQD

,9 2 FRQWH~GR SURJUDPIWLFR GH KLVWyULD LQFOXLUiIi GLYHUVRV DV
FROQWULEXLo}HV QDV iUHDV VRFLDO HFRQ{PLFD H SROtWLFD SHUWLQ

6mR DILUPDWLYDYV FRUUHWDYV

$ 1 1 1

%, ,, ,9 P *$% St
& 1 11 )

( 1 19

4XHVWmR

$ HGXFDomR GLUHLWR GH WRGRV H GHYHU GR (VWDGR H GD IDPtOLD
VRFLHGDGH YLVDQGR R SOHQR H[HUFtFLR GD SHVVRD DR SUHSDUR S
WUDEDOKR &RQVWLWXLomR )HGHUDO

&RQVLGHUH DV DILUPDoO}HV DEDLI[R

, 2 HQVLQR IXQGDPHQWDO SUHYr D IRUPDomR EiVLFD GR VHU FRPR FlL
GH DSUHQGL]DJHP WHQGR HP YLVWD D DTXLVLomR GH FRQKHFLPHQW
., 9LVDQGR R UHVSHLWR j GLYHUVLGDGH FXOWXUDO R HQVLQR IXQGI
LQGtJHQDY PHGLDQWH D XWLOL]DomR GH VXDV OtQJXDV PDWHUQDYV H
v, 2 HQVLOQR GR HVWDWXWR GD FULDQoD H GR DGROHVFHQWH WRUQF
EiVLFR

9 2V FROQWH~GRV FXUULFXODUHY GHYHP GLIXQGLU RV YDORUHV 1XQ(C
GRV FLGDGmMRYV

6mR DILUPDWLYDV FRUUHWDYV

& LA A | 19 I *$%$E
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4XHVWmR

6H IDOD HP QRVVR SDtV GH XPD HVFROD SOXUDOLVWD TXH VH DEUH |
RSRUWXQLGDGHY GH DFHVVR H SHUPDQrQFLD SDUD WRGRV RV DOXQR
%(=(55% )HUUHLUD *LRYDQL $ LQFOXVmMR HVFRODU GH DOXQRV FRP G
5HYLVWD %UDVLOHLUD GH (GXFDomR Y Q DEU MXQ

2 30ODQR QDFLRQDO GH HGXFDomR HP GLUHLWRYVY KXPDQRV WHP FRPR
GH XPD

$ QFHQWLYDU IRUPDYVY GH DFHVVR jV Do}HV GH HGXFDomR HP G
% 2ULHQWDU SROtWLFDV HGXFDFLRQDLY GLUHFLRQDGDYV SDUD L
& (VWLPXODU D UHIOH[MR R HVWXGR H D SHVTXLVD YROW

'"HWHUPLQDU D LPSODQWDoOomR GD GLVFLSOLQD HQVLQR GRV GLUHL
*$%$5,72

( (VWDEHOHFHU REMHWLYRYV GLUHWUL]HV H OLQKDV GH Do}HV SD
HGXFDomR HP GLUHLWRY KXPDQRYV

4XHVWmR

2 SURMHWR SROtWLFR SHGDJyJLFR GR HQVLQR IXQGDPHQWDO GHYH V

SDUWLFLSDWLYRV H GHPRFUiIiWLFRV 6mR DILUPDWLYDVY FRUUHWDYV j |

$ 2 SURMHWR SROtWLFR SHGDJyJLFR GD HVFROD WUDGX] D SURSRVWL
H[HUFtFLR GH VXD DXWRQRPLD FRP EDVH QDV FDUDFWHUtVWLFDV C
WHQGR FRPR UHIHUrQFLD DV RULHQWDoO}HV FXUULFXODUHYV QDFLRQ

% 1D LPSOHPHQWDomR GH VHX SURMHWR SROtWLFR SHGDJyJLFF
IRUPDGRUDYV FRP YLVWDV D DVVHJIJXUDU D IRUPDomR FRQWLQ.

& 6HUIi bDVVHIJXUDGD DPSOD SDUWLFLSDomR GRV SURILVVLRQDLYVY GD H
QD GHILQLomR GDV RULHQWDO}HV LPSULPLGDV DRV SURFHVVRYV HG)>
DSRLR XP SURFHVVR FRQWtQXR GH DYDOLDomR GDV Do}HV D ILP GF
FROWULEXLU SDUD D FRQVWUXomR GH XPD VRFLHGDGH GHPRFUIWLF

' 2 UHJLPHQWR HVFRODU GHYH DVVHJXUDU DV FRQGLOo}HV LOQVWLWXFL
SHGDJYyJLFR H D RIHUWD GH XPD HGXFDomR LQFOXVLYD H FRP TXDOL
i FRPXQLGDGH HVFRODU SRU VH WUDWDU GH WUKPLWHYV LQWHUQRYV 1

( 2 SURMHWR SROtWLFR SHGDJyJLFR H R UHJLPHQWR HVFRODU HP FR
FRQIHULUmR HVSDoR H WHPSR SDUD TXH RV SURILVVLRQDLY GD HVF
GH UHXQL}HV GH WUDEDOKR FROHWLYR SODQHMDU H H[HFXWDU DV
WUDEDOKRY GRVY DOXQRVY WRPDU SDUWH HP Do}HV GH IRUPDomR FR
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4XHVWmR

$ SUIWLFD SHGDJyJLFD GHYH SUHYHU D IRUPDomR FRQWtQXD OHYDQC
DV DILUPDWLYDV DEDL[R

, 2 DSUHQGHU D FRQKHFHU H[HUFLWD D DWHQomR D PHPyULD H R SH
EXVFDU QRYRV FRQKHFLPHQWRYV

,, 2 DSUHQGHU D ID]JHU WUDEDOKD D FDSDFLGDGH HP VDEHU OLGDU F
GHVHQYROYLPHQWR FRRUSRUDWLYR H YDORUHV QHFHVVIULRY SDUD F
vy, 2 $SUHQGHU D FRQYLYHU p VDEHU HQWHQGHU DV GLYHUVLGDGHYV
YLYHU H DJLU H[LVWHQWH HQWUH DV SHVVRDYV

,9 $SUHQGHU D VHU p GHVHQYROYHU R SHQVDPHQWR FUtWLFR DXW({(
FRQKHFLPHQWRY DOpP GH WHU HP PHQWH XP VHQWLGR pWLFR H HVW

6mR DILUPDWLYDV FRUUHWDYV
$ i) 1 11 19 ! *$%5
% i) 1 1

& ’ 1 1!

( 1 1
4XHVWmR

BHQGR D HVFROD S~EOLFD QD QRVVD VRFLHGDGH R SULQFLSDO HTXI
(VWDGR SHOD HGXFDomR FRQVLGHUH DV DILUPDo}HV DEDLI[R

, 7TRGRV RV HQWHV IHGHUDWLYRVY GHYHUmMR WUDEDOKDU HP FRQMXQ\
., 2 GHVHQYROYLPHQWR GR HQVLQR S~EOLFR WHUi XP LQYHVWLPHQW
WRGDV DV HVIHUDYV

.., $JDUDQWLD GR HQVLQR S~EOLFR JUDWXLWR QmR VH FRQVWLWXL
,9 2V VLVWHPDV GH HQVLQR QmR SUHYHHP XPD JHVWmMR GHPRFUiIWLF

6mR DILUPDWLYDV FRUUHWDYV
$ .., .9

%11 11

( 1 1 ' *$%$51
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4XHVWmR

$ SURSRVWD SDUD R XVR GDV WHFQRORJLDV QD HGXFDomR VH EDVHL
QmR SRGHP GHL[DU GH LQFRUSRUDU DV QRYDV WUDQVIRUPDO}HV SRL
LQFRUSRUDomR GH WRGRV RV UHFXUVRV SHGDJyJLFRYV

&$51(,52 0 & & GH $ +(15,48(6 6 0 GH 2 1RYDV 7THFQRORJLDV GH ,
SHGDJyJLFD GR &ROpJLR OHWRGLVWD *UDQEHU\ (QVLQR OpGLR N

$VVLQDOH D DOWHUQDWLYD FRUUHWD VREUH RV LPSDFWRY GD WHFQF
$ 2 YROXPH GH LQIRUPDo}HY REWLGDV QD LOQWHUQHW FRQWULEXL ¢

% 2 SURIHVVRU QmR GHYH XWLOL]DU UHFXUVRV WHFQROYJLFRYV |
GLVSHUVDQGR

& $ LOWHUQHW LQIOXHQFLRX H HVWLPXORX R DXPHQWR GH FULDQoD’
SDUD OHU GH IRUPD JUDWXLWD IDFLOLWDQGR D YLGD GR SRIHVVR
$ HGXFDomR j GLVWKQFLD IRL XP JUDQGH JDQKR FRP R DGYHQWF
DFHVVR DR HQVLQR I *$%$5,72

( 2 SURIHVVRU SDVVRX D WHU VHX SDSHO UHGX]LGR SRLV D LQ
FROQWH~GRV QHFHVVIULRYV j VXD IRUPDomR

4XHVWmR

6H D HGXFDomR VR]JLQKD QmR SRGH WUDQVIRUPDU D VRFLHGDGH WD
)5(,5( 3DXOR 3HGDJRJLD GD ,QGLJQDomR FDUWDV SHGDJyJLFDV H R>

$ HGXFDomR HP GLUHLWRY KXPDQRV p FRPSUHHQGLGD FRPR XP SURFl!
IRUPDomR GR VXMHLWR GH GLUHLWRY DUWLFXODQGR DV VHIXLQWHYV

$ )RUPDomR GH XPD FRQVFLrQFLD FLGDGm FDSD] GH VH ID]JHU SUHVH

% $SUHHQVMR GH FRQKHFLPHQWRY KLVWRULFDPHQWH FRQVWUXtGI
FRQWH[WRV LQWHUQDFLRQDO QDFLRQDO H ORFDO
& 'HVHQYROYLPHQWR GH SURFHVVRV PHWRGROYJLFRY GHWHUI

" $ILUPDomR GH YDORUHV DWLWXGHV H SUIWLFDV VRFLDLV TXH H[S!
HVSDoRVY GD VRFLHGDGH

( )RUWDOHFLPHQWR GH SUIWLFDV LQGLYLGXDLV H VRFLDLV TXH JHL
SURWHomR H GD GHIHVD GRVY GLUHLWRY KXPDQRV EHP FRPR GD U

4XHVWmR

$ )DPtOLD IRL SHUGHQGR VHXV SULQFLSDLY DWULEXWRV GH WDO IRL
VHX ILP $WXDOPHQWH REVHUYD VH TXH QmR H[LVWH XP PRGHOR WUI
IDPLOLDU H TXH GHQWUH HVVD QRYD UHDOLGDGH SRGH VH LQFOXLU
IDPtOLD H RV TXH GHL[DUDP GH HVWXGDU DQWHY PHVPR GH VHUHP DC
QR GHVHQYROYLPHQWR HVFRODU GR ILOKR

JRQWH )$/&-2 'MDOPD 'HVDILR GD IDPtOLD FRPR IRUPDU OtGHUHV ,Q
6DOYDGRU 'HVDILRV GD IDPtOLD 6DOYDGRU 3XEOLJUDI S

4XDQWR j SDUWLFLSDomR IDPLOLDU D /"% (1 GHWHUPLQD TXH RV HVWI
FRPXQV HDV GR VHX VLVWHPD GH HQVLQR WHUMR D LQFXPErQFLD Gt

$ %DL[DU QRUPDYVY FRPSOHPHQWDUHYV SD
% 6HUHP RV ~QLFRVY UHVSRQViIYHLV SRU JHODU SHOD

& (ODERUDU H HIHFXWDU SROtWLFDV H SODQRV HGXFDFLRQDLYVY HP F
HGXFDomR

' $VVXPLU D UHVSRQVDELOLGDGH SHOR WUDQVSRUWH HVFRODL

( $UWLFXODU VH FRP DV IDPtOLDVY H D FRPXQLGDGH FULDQGR SURFH
*$%$5,72
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4XHVWmR

2 SDSHO GR SURIHVVRU QmR FRQVLVWH DSHQDV HP DWXDU GHQWUR C
GHYHUHVY SUHYLVWRY SDUD RV GRFHQWHYV QD /"% (1 (;&(72
$ =HODU SHOD DSUHQGL]DJHP GH WRGRV RV DOXQRYV

% 3IDUWLFLSDU GD HODERUDomR GD SU
& (VWDEHOHFHU HVWUDWPpPJLDY GH UHFXSHUDOoOmMR

OLQLVWUDU RV GLDV OHWLYRV H KRUDVY DXOD HVWDEHOHFLGRV
GHGLFDGRY DR SODQHMDPHQWR I *$%$5,72
( (ODERUDU H FXPSULU R SODQR GH WUDEDOKR VHJIJXQGR I

&RQKHFLPHQWRYV (VSHFtILFRV

4XHVWmR

$ WDUHID GR SURIHVVRU GH DUWHV p GH XP PHGLDGRU FDSD] GH DU\
RV QRYRV VDEHUHV H SUIWLFDV GHPRQVWUDGRYV 4XHU GL]JHU WUDWI
LQWHUGHSHQGHQWH HP TXH R SURIHVVRU DMXGDUi R DOXQR D DSUHC
SHVTXLVDQGR  %5$*$ 0$'$/2662 6&+/,&+7$ OHGLDOmR GH DUWHV SD
IRUPD GH LQFOXVmMR 5HYLVWD (GXFDomR $UWHV H ,QFOXVmR )ORUL]
&RQVLGHUDQGR R WH[WR DFLPD DYDOLH DV DVVHUO}HV DEDL[R H D U
., $SHVDU GH FDEHU DR SURIHVVRU GH DUWHV R SURFHVVR GH DPSOI
i DUWH H DR SDWULP{QLR FXOWXUDO HVWD QmR SRGH VHU XPD UHVS
32548(

., $ DomR PHGLDGRUD GHSHQGH GH XPD HVWUXWXUD GH DSRLR FRP
XP ERP VLWH XPD HTXLSH DFROKHGRUD HWF

$ UHVSHLWR GDV DVVHUo}HV DVVLQDOH D RSomR FRUUHWD
$ $v DVVHUoO}HV , H,, VMR SURSRVLO}HV FRUUHW

% $ DVVHUomR , p XPD SURSRVLomR IDOVD H D DVV
& $ bvvHUomR , H ,, VmR SU
$ DVVHUomR , p XPD SURSRVLomR FRUUHWD H D
( $v DVVHUoO}HV , H,, VmMR SURSRVL0Oo}HV FRUUHWDV H D

3iJLQ
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AXHVWmMmR
(P FRP D DEHUWXUD GD , %LHQDO GH 6mR 3DXOR RV DUWLVWDYV

QD (XURSD FRPR /DVDU 6HJDOO 9LFWRU %UHFKHUHW %UXQR *LRUJL
vDODVY HVSHFLDLY QD UHSUHVHQWDomR EUDVLOHLUD GR FHUWDPH )F
RX PHQRU OLJDomR FRP RV WHPDV GD QRVVD UHDOLGDGH ItVLFD RX K
ELHQDO ,Q 3('526% OiULR OXQGR KRPHP DUWH HP FULVH 6mR 3DXO

6REUH D %LHQDO 6mR 3DXOR DVVLQDOH D DOWHUQDWLYD )$/6%

$ $ LHQDO GH 6mR 3DXOR DQWHULRUPHQWH GHQRPLQDGD %LHQDO ,
GH DUWHV TXH RFRUUH D FDGD GRLVY DQRV QD FLGDGH GH 6mR 3DX!

% $, WLHQEDO GH 6mR 3DXOR RFRUUHX IXQGDPHQWDOPHQWH SRU FF
ODWDUDI]]R 6REULQKR &LFFLOOR ODWDUD]IR H FRPS}H XP JUDQC
SDXOLVWD DSyV bV GHUURWDV SROtWLFDV VRIULGDV SHOR (VWD

& 2 HYHQWR DFRQWHFH QR 3DYLOKmMR &LFFLOOR ODWDUDI]]R QR 3DUT
SRU 2VFDU 1LHPH\HU
&RQFHELGD SDUD RFRUUHU D FDGD GRLVY DQRV D %LHQDO GH 6mR 2
RV DQRV GH D SHUtRGR GH PDLRU HQGXUHFLPHQWR GR JRYH

( $ VHIXQGD HGLomR GD %LHQDO GH 6mR 3DXOR UHDOL]DGD HP I
FRQWD GD SUHVHQoD GD IDPRVD REUD GH 3DEOR 3LFDVVR

A4AXHVWmR

$V DUWHYV VmR OLQJXDJHQV TXH FRPSOHPHQWDP D OLQJXDJHP YHUEI
GL] TXH H[LVWHP WUrV GLIHUHQWHYV OLQJXDJHQV D YHUEDO D FLHQV
DTXHOD TXH YRFr QmR FRQVHJIJXH WUDGX]LU HP RXWUDV OLQJXDJHQV
HPRFLRQDO GR VHU KXPDQR 8P LQGLYtGXR FRP HVVDV WUrV OLQJXDJ
SOHQDPHQWH DV RXWUDV iUHDV GR FRQKHFLPHQWR D DSURYHLWDU |
VLIQLILFD H[SDQGLU VHXV VHQWLGRV $V DUWHV YLVXDLV GHVHQYRO
D DOIDEHWL]DomR DWp D VROXomR GH JUDQGHV FRQIOLWRY GD DGRO|
ERWD WrP D PHVPD FRQILIXUDomR R TXH GXUDQWH D OHLWXUD SR
DUWH FRQWULEXL SDUD H[HUFLWDU HVVD SHUFHSomR $ GDQoD DPSO
P~VLFD R ULWPR HR PRYLPHQWR ([HUFLWD R HTXLOtEULR QmR Vy It
FRPXQLFDomR &RORFD HP SDXWD R YHUEDO R VRQRUR R YLVXDO H

LQFOXtGDV QD HVFROD %$5%26% $QD ODH (QWUHYLVWD j 5HYLVWD
KWwWSV HSRFD JORER FRP LGHLDV QRWLFLD LPSRUWDQFLD GR |

, $V DUWHV YLVXDLV GHVHQYROYHP D FDSDFLGDGH GH SHUFHSomR Y
,, ODQWHU R HQVLQR GD DUWH FRPR VXEFRPSRQHQWHY GR FXUUtFX(
EiVLFR

,», $ GDQoD DPSOLD D SHUFHSomR GR FRUSR 'HVHQYROYH DVVLP FF
HTXLOtEULR QmR Vy ItVLFR PDV PHQWDO

,9 2 WHDWUR GHVHQYROYH D FRPXQLFDomR &RORFD HP SDXWD R YH
9 2 FRQKHFLPHQWR GD DUWH HQYROYH SURFHVVRV OLJDGRV DR DIH'
GR UDFLRFtQLR

e FRUUHWR DSHQDV R TXH VH DILUPD HP

$ ., ., H,
%, ,, H,
& , ,,, H,9 ! *$%$
., L9 H
(¢ ., +,,H
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4XHVWmR

D HGXFDomR PXOWLFXOWXUDO UHODFLRQD VH FRP D UHVSRVWD °
p QHP PRUDOPHQWH QHP SROLWLFDPHQWH QHXWUD PDV p SDUWH GH
SURPRYHU D LIXDOGDGH DWUDYpV GD PXGDQoD HGXFDFLRQDO 6XD F
GLYHUVLGDGH FRPR XP UHFXUVR RX XPD IRUoD SDUD D HGXFDomR DF
GDTXHODV GHULYDO}HV GR FXUUtFXOR TXH FRQVLGHUDP R FRQKHFLP!
HGXFDomR TXH p GH IDWR UHVXOWDQWH GH XPD WUDGLomR SDUWLFX
PXOWLFXOWXUDOLGDGH QR HQVLQR GD DUWH H VXD LQIOXrQFLD QD O
Q > @ 81,&%03 &DPSLQDV S

&RQVLGHUDQGR D SDVVDJHP DFLPD DYDOLH DV DVVHUO}HV D VHJIXLU
, $ HGXFDomR PXOWLFXOWXUDO HQTXDQWR SURSRVWD SHGDJyJLFD
GR FRQWH[WR FXOWXUDO GDV VRFLHGDGHV DWXDLV TXH HP VXDV FL
SURSRVLO}HV SHGDJyJLFDV EDVHDGDV HP XP FRQFHLWR ~QLFR

32548(

,, 7UDGLFLRQDOPHQWH D YLVMR FXOWXUDO SURSDJDGD SHOD KLVW
SURYLQGD GD (XURSD H GH VRFLHGDGHV FRP RUJDQL]DomR SDWULDU|
SURPRYHQGR D SRVVLELOLGDGH GH DIORUDUHP QR FDPSR SHGDJyJLF

$ UHVSHLWR GDV DVVHUoO}HYV , H,, DVVLQDOH D DOWHUQDWLYD FRUU
$ $ DVVHUomR , p IDOVD

% $V DVVHUo}HV , H,, VMR SURSRVL0o}HV FRUUHWD

& $ DVVHUomR , p XPD SURSRVLoOn

' $V DVVHUoO}HV , H,, VMR SURSRVL0o}HV FRUUHWDV P

( $V DVVHUO}HV , H,, VmR SI

4 XHVWmR

$SUHHQGHPRV R PXQGR GH IRUPD LQGLUHWD VHPSUH PHGLDGRV SRU
HVWH SURFHVVR GH PHGLDomR" > @ D PHGLDomR VXUJH FRPR XP HO
VHOWLGRY SUHVHQWHY HP XPD REUD GH DUWH H VHX S~EOLFR %21

PXVHDLVY GH 3SRUWR $OHJUH LQWHUDO}HV GLVFXUVLYDV 'LVVHUWDOmM
HP (GXFDomR 3RUWR $OHJUH S

&RQVLGHUDQGR R WH[WR DFLPD DVVLQDOH D DOWHUQDWLYD FRUUHW

$ $ PHGLDOMR HQWUH SURIHVVRU H DOXQR QR HQVLQR GH DUWH p XF
FROWDWR DQWHULRU FRP OLQJXDJHQV DUWtVWLFDV XPD YH] TXH |

% 2 SURIHVVRU GH DUWH TXDQGR DVVXPH R SDSHO GH PHGLDGRU MX
GH OHLWXUD LQGLYLGXDO GD REUD GH DUWH

& 2 SURIHVVRU GH DUWH p XP PHGLDGRU FXOWXUDO SDUD VHXV DO:
DUWtVWLFD

' 2 SURFHVVR GH PHGLDomR p IXQGDPHQWDO SDUD R HQVLQR GH
SURFHVVR GH DSUHQGL]DGR

( 2 PHGLDGRU FXOWXUDO WHP XP SDSHO IXQGDPHQWDO QR HQVLQR (
PXOWLSOLFLGDGH GH SRVVLEOLGDGHY GH OHLWXUDV H IUXLo}HV G
SURYRFDGRU GRVY DOXQRV OQmR SHUPLWLQGR TXH HOHV VH FRQWH:
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4XHVWmR 48(67-2 $18/%$'$

$VVLQDOH DEDL[R D DILUPDomR )$/6$ VREUH R 7THDWUR *UHJR FRPR IR

SULQFLSDOPHQWH HQWUH RV VpFXORV 9, H 9 D &

$ 3V 'LRQLVtDFDV TXH WLYHUDP RULJHP QD pSRFD GH 3pULFOHV DOp!
GHUDP RULJHP DR TXH KRMH FRQKHFHPRY FRPR 7HDWUR *UHJR FOiV

% $ SDODYUD FRPpGLD GHULYD GR SUHIL[R JUHJR .RPRV IHVWLYLGL
TXDLV RV FDYDOKHLURY GD VRFLHGDGH iWLFD VH GHVSRMDYDP G

& eVTXLOR 6yIRFOHV H (XUtSHGHV VmR RV WUrV SULQFLSDLV WUDJ

JRL QD *UpFLD GR VpFXOR 9, D & TXH RFRUUHX D SUL
( 1D *UpFLD FOiVVLFD R WHDWUR p XPD IRUPD GH DUWI

A4AXHVWmR
2EVHUYH D SLQWXUD GH &DU\Ep DEDL[R

$VVLQDOH DEDL[R D DOWHUQDWLYD FRUUHWD VREUH &DU\Ep

$ 7UDWD VH GH XP SLQWRU DIULFDQR TXH PRURX QR %UDVLO QRV D
IHVWLYRVY SUHVHQWH HP VXD FXOWXUD

% TUDEDOKRX HVVHQFLDOPHQWH FRP D FXOWXUD SRSXODU EUDVLOF}F
SUDWLFDGRYVY QD UHJLmMR 6XGHVWH GR SDtV PDLV HVSHFLILFDPHQ

& $UWLVWD TXH IH] SDUWH GD OLVVmMR $UWtVWLFD )UDQFHVD H YHLR
WpFQLFDYVY SDUD D SLQWXUD H UHWUDWDQGR R FRWLGLDQR GD &RO

' 8P LPSRUWDQWH DUWLVWD FRQWHPSRUKQHR TXH XWLOL]D JUDQGF
FRP RV WUDoRVY VROWRYVY H D FRPSRVLomR GH YiULDV FRUHV IRUWH

( 6H GHGLFRX HP VXDV REUDV j FULDomR GD SDUWLFLSDomR GR HOH!
PXLWRYVY DQRV QD FLGDGH GH 6DOYDGRU H WUDEDOKDQGR FRP SDU
*$%$5,72
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AXHVWmR
2EVHUYH DV SLQWXUDV DEDL[R

( OHLD DV DVVHUWLYDV D VHJXLU
, $V GLIHUHQoDV GH SHUFHSomR GH SODQRV HQWUH DV SLQWXUDYV
FRQVWUXomR GD SHUVSHFWLYD QD SLQWXUD H GH PDLV GH XP SRQW
32548(

., $ SHUVSHFWLYD p XPD WpFQLFD GH UHSUHVHQWDoOomR GD WULGLPF
i XPD IRUPD HVSHFtILFD GH SHUFHSomR GD YLGD VRFLDO HP GDGR PR
2 48( 6,%1,),&$

.., 4XH D WpFQLFD HPSUHJDGD SHOR SLQWRU QD SLQWXUD UHYHOD
SLQWXUD GR VpPFXOR ;: D WpFQLFD QmR p R TXH GHILQH HP SULPHLUD

2EVHUYDQGR DV SLQWXUDV H DV DVVHUWLYDYV DFLPD DVVLQDOH D D(
$ $v DVVHUo}HV , ,, H,,, VMR SURSRVL0o}HV FRUUHWDV VHQGR |

% $ DVVHUomR , p XPD SURSRVLomR IDOVD H DV DVVHU

& $v DVVHUo}HV , H,, VMR SURSRVL0o}HV FRUUHWDV VHQGR D ,, MXV
IDOVD ! *$%$5,72
' $ bDVVHUomR , p XPD SURSRVLomR FRUUHWD H DV DV'

( $v DVVHUoO}HV , H,, VMR SURSRVLO}HV IDOVDV
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4XHVWmR

2 SHUtRGR TXH YDL GH D p SRLY GH FRQTXLVWDYV GD YDQJXDUC
UHYLV}HV IHLWDV DWUDYpV GDV SHTXHQDV UHYLVWDV GH YLGD HIrPH
H[SRVLo}HV 'H YH] HP TXDQGR FKHJDP UHIRUoORYVY GH IRUD FRQILL
D HYWDGLD GH %ODLVH &HQGUDUY HQWUH QyV HP 1R PHVPR DQR
SLQWRU GH UHQRPH LQWHUQDFLRQDO /DVDU 6HJDOO WUD]JHQGR SDU
QRYR GR ([SUHVVLRQLVPR 6286% *LOGD GH OHOR H 9DQJXDUGD H Q
OHLWXUD 6mR 3DXOR 'XDV &LGDGHV (GLWRUD S

1R WH[WR DFLPD *LOGD GH OHOR H 6RX]D DSUHVHQWD XP SDQRUDPD
5LR 6mR 3DXOR FKDPDQGR D DWHQomR SDUD D LPSRUWKQFLD TXH D ¢
FROQVROLGDomR GD DUWH GH YDQJXDUGD HP QR %UDVLO QD SULPHLUI

&RQVLGHUDQGR VH R FRQWH[WR DSUHVHQWDGR DYDOLH DV DVVHUO0}!I
, $SyV SDVVDU XPD WHPSRUDGD QD $OHPDQKD H RXWUD QRV (VWDGF

LQGLYLGXDO QR %UDVLO QR DQR GH TXH IRL PXLWR PDO UHFHELC
LOWHOHFWXDO H FUtWLFR GH DUWH GD pSRFD
' (P WHPRV D 6HPDQD GH $UWH ORGHUQD HP 6mR 3DXOR HP TXF

GD (XURSD DSUHVHQWDP R TXH GH PDLV QRYR Ki SRU Oi HP WHUPRYV

SRHWD YDQJXDUGLVWD VXtoR YHP DR %UDVLO 1HVWH PHVPR DQR /D

ILWXkQLD IL[D UHVLGrQFLD HP 6mR 3DXOR

vy, $QLWD ODOIDWWL TXH IRUD HP D JUDQGH YtWLPD GRV SDVVD(
DR Z 6DOmR GD (VFROD GH %HODV $UWHV GR 5LR GH -DQHLUR Q1

WDPEpP FRPR PHPEUR GR M~UL GH SUHPLDomR

$ UHVSHLWR GDV DVVHUo}HV DVVLQDOH D DOWHUQDWLYD FRUUHWD
$ $v DVVHUo}HV , ,, H,,, HYWmR FRUUHWDYV VHQGR TXH D ,, MX\

% $ DVVHUomR , HVWi FRUUHWD |

& $V DVVHUo}HV , H,, VMR IDOVDV H

" $V DVVHUo}HV , ,, H,,, HYWmR FRUUHWDV VI

( $ bDVVHUOmR , p IDOVD HD ,, H,,, VMR FRUUHYV
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AXHVWmMmR
$ LQLFLDWLYD GD PLVVMR IUDQFHVD GH VH GHYH D $QWRQLR GF

/ILQKDUHYV QRV QHJYFLRYVY S~EOLFRV WHYH D LGHLD GH IXQGDU XPD Dt
HQFRPHQGRX DR ODUTXrV GH ODULDOYD R UHSUHVHQWDQWH GR JRYH

XP JUXSR GH DUWLVWDV H DUWtILFHVY 2 ODUTXrV GH ODULDOYD
FRQVXOWRX HQWmMR $OH[DQGUH +XPEROGW TXH Mi FRQKHFLD D $PpU
+XPEROGW R DSUHVHQWRX j SHVVRD D VHX YHU PDLVY DGHTXDGD SDUIL
VHFUHWIiIULR UHFpP GHPLWLGR GD &0DVVH RX $FDGHPLD GH %HODV $I
PLVVmMR IUDQFHVD VHXV REVWiFXORV SROtWLFRV ,Q $5%$17(6 2WtOLI
GH OiULR 3HGURVD YRO ,,, 6mR 3DXOR ('863 S

OiULR BHGURVD QR WH[WR DFLPD LQWURGX] R WHPD KLVWYULFR GD |
PHWDGH GR VpFXOR ;,;

6REUH D OLVVMR $UWtVWLFD )UDQFHVD DVVLQDOH D DOWHUQDWLYD ):

$ $ PLVVMR WLQKD R REMHWLYR GH HYWDEHOHFHU R HQVLQR RILFLDO
FHQIULR DUWtVWLFR EUDVLOHLUR DOpP GH HVWDEHOHFHU XP HQVL:

% (P 9LDJHP 3LWRUHVFD DR %UDVLO FROHomR FRPSRVWD GH WUrV
UHWUDWD H GHVFUHYH D VRFLHGDGH EUDVLOHLUD 6HXV WHPDV Sl
EUDVLOHLUR 6XD REUD Gi XPD HI[FHOHQWH LGHLD GD VRFLHGDGH |

& -RVp )HUUD] GH $OPHLGD -~QLRU IRL R LQWHJUDQWH GD OLVVmMR
QDFLRQDLY QRV WHPDV GDV DUWHYV SURGX]LGDY SHOD OLVVmMR H

' J)LJHUDP SDUWH GD OLVVMR RV SLQWRUHYV -HDQ %DSWLVWH "HEUHW
ODULH 7DXQD\ ODUF H =pSKLULQ )HUUH] H R DUTXLWHWR *UDQGMHL
GH D (VFROD 5HDO GDV &LrQFLDV $UWHV H 2ItFLRV WUDQVIRUI
%HODV $UWHV

( 2v DuUwLVvWDV GD OLVVmMR $UWtVWLFD )UDQFHVD SLQWDYDP GHVH
REHGHFHQGR DR HVWLOR QHRFOIiIVVLFR

4XHVWmR

8PD FULDQoD QHJUD TXH YLVLWH XP PXVHX TXH H[LED DUWH RX DUW
FXOWXUDO UHIRUoDGR SHOR FRQKHFLPHQWR DSUHFLDomR H LGHQWL
$IULFDQD RX FRPSOHWDPHQWH GHVSRVVXtGR FXOWXUDOPHQWH H GH
GHSHQGHQGR GD RULHQWDomR TXH R SURILVVLRQDO GR PXVHX TXH D
7ySLFRV XWySLFRV %HOR +RUL]JRQWH & $UWH S

1R WH[WR DSUHVHQWDGR $QD ODH %DUERVD FRP EDVH QD $ERUGDIJ}
HOD QRV DSUHVHQWD D DQiOLVH GD UHODomR GH XPD FULDQoD FRP .

'LDQWH GD DQiOLVH SURSRVWD SRU $QD 0DH DVVLQDOH D DILUPDWL)

$ 1D UHODomR HQWUH REVHUYDGRU H REUD D IUXLomR DUWtVWLFD VI
TXH VH HQFRQWUD D REUD REVHUYDGD

% 1D UHODomR HQWUH REVHUYDGRU H REUD D IUXLomR DUWtVWLFD
FXOWXUDLYV FRPXQV

& 1D UHODomR HQWUH REVHUYDGRU H REUD D IUXLomR DUWtVWLFD V
FYGLIRV FXOWXUDLY FRPXQV

' 7TRGDV DV DOWHUQDWLYDV HVWmI

( 1D UHODomR HQWUH REVHUYDGRU H REUD D IUXLomR DUWtVWLFD VI
TXH VH HQFRQWUD R REVHUYDGRU
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4XHVWmR
2EVHUYH DV SLQWXUDV DEDL[R

/HLD R FRPHQWIULR D VHJXLU

$ YHUVmMR GH 9tWRU OHLUHOOHYV p QLWLGDPHQWH QDWXUDOtVWLFD
SLWRUHVFRYVY GD QDWXUH]D FRP tQGLRV HVSDQWDGRYV HP YROWD PD
(P 3BRUWLQDUL HVVD VXSRVWD UHDOLGDGH KLVWYyULFD QmR H[LVWH
3HUR 9D] FRP R SLWRUHVFR LQWUtQVHFR j FHQD SDLVDJHQV H SHUYV
QXV RX VHPLQXY GH FRFDUHV H SHQDV ELFKRV (VVH GHVSRMDPHQW
WDPEpP GH VXDV SUHRFXSDo}HV VHFXQGiULDV FRPR GH FRU ORFDO
7THQGR MRJDGR IRUD WRGR HVVH ODVWUR GH SVHXGRSUREOHPDV SLF
PLVVD 7RGD D DWHQomR FRQYHUJLX SDUD DV SHUVRQDJHQV TXH SDU
FHOHEUDGR ILFRX SRU LVVR PHVPR SHUIHLWDPHQWH GHOLPLWDGR FF
GLVWULEXtGD SHOR VREHUDQR DUEtWULR GR DUWLVWD 3('526% 0iU
$FDGrPLFRV H ORGHUQRV WH[WRV HVFROKLGRV GH OiULR 3HGURVD Y

2EVHUYDQGR VH DV SLQWXUDV H HR FRPHQWIULR GH OiULR 3HGUR'

$ 6mMmR TXHVW}HV FHQWUDLY j DUWH PRGHUQD D GHOLEHUDomR GH
UHQXQFLDQGR DRV PRGHORYV FOiVVLFRV H R HVIRUoR HP LQWHU
DSHQDVY UHSUHVHQWD OR I *$%$5,72

% 9tWRU OHLUHOOHY SLQWRX VXD REUD 3ULPHLUD OLVVD QR %UDVLO
HP HVWXGRV SDUD DSHUIHLOoRDPHQWR LVVR H[SOLFD D UDImR GH V
LQWHJULGDGH QDFLRQDO FRP R PHVPR SULPRU TXH R IH] &DQGLGR

& &DQGLGR 3RUWLQDUL FRQYLGDGR D SLQWDU QD GpFDGD GH X
%RDYLVWD SURMHWDGR SRU 2VFDU 1LHPH\HU QR 5LR GH -DQHLUR
REUD GH 9tFWRU OHLUHOOHYV GH

' +i GXDV HVSpFLHVY GH DUWLVWDV 8PD FRPSRVWD GRV TXH YHHP Qf
IDJHP DUWH SXUD p R FDVR GRV FOiVVLFRVY H D RXWUD HVSpFLH p
QDWXUH]D H VMR SURGXWRYV GR FDQVDoOoR H GR VDGLVPR GH SHUtR!
pSRFD PRGHUQD

( $ GLIHUHQoD HQWUH D DUWH PRGHUQD TXH VH DIDVWD GR PRGH
DSULPRUD FRPR UHSUHVHQWDOmMR ILJXUDWLYD HVWiIi QD YDORUL
SULPHLUR

3iJLQ



&21&8562 6('8& $0 (', 7%/ 352)(6625 ( 1E9(/ 683(5,25
3529%  *$%$5,72 ),1$/ 352)(6625 (16,12 5(*8/$5 +25%$6 $57(6

4XHVWmR

$TXL SDUD GHILQLU GLYHUVLGDGH FXOWXUDO QyV WHPRV TXH QDYF
WHUPRV $0JXQV IDODP VREUH PXOWLFXOWXUDOLVPR RXWURV VREUL
DSURSULDGR ,QWHUFXOWXUDOLGDGH %%$5%26% $QD ODH 7 % (GXI
(GXFDomR b5HDOLGDGH Y Q 8)5*6 3RUWR $OHJUH S

$QD ODH %DUERVD DILUPD QR WH[WR DFLPD TXH GHQWUH RV WHUPRYV
LOWHUFXOWXUDOLGDGH R ~OWLPR p R PDLY DSURSULDGR SDUD D H(

$VVLQDOH DEDL[R D DILUPDWLYD TXH UDWLILFD D YLVMR GH $QD ODH

$ $ QWHUFXOWXUDOLGDGH SURPRYH R GHVHQYROYLPHQWR GH FLG
FHGR XP GHVHQYROYLPHQWR HP VLVWHPDV FXOWXUDLY PDLV FRPS
VXDV FXOWXUDV ORFDLYV

% $ ,QWHUFXOWXUDOLGDGH VLJQLILFD D FRH[LVWrQFLD H P~WXR H
VRFLHGDGH Mi RV WHUPRV OXOWLFXOWXUDO H 3O0XULFXOWXUDC
GHYHULD VHU R REMHWLYR GD HGXFDomR LOWHUHVVDGD QR GHVH

& 2V WHUPRV OXOWLFXOWXUDO H 3O0OXULFXOWXUDO LQGLFDP D IR!
SURFHVVR KLVWYyULFR HP TXH R HQFRQWUR GH FXOWXUDV GLVWLC

' OXOWLFXOWXUDO VmR GXDV FXOWXUDYV DWXDQGR QXPD PHVPD VRI
QHVWH VHQWLGR ,(QWHUFXOWXUDO VHULD XP WHUPR PDLV FRPSO

( (QTXDQWR RV WHUPRV OXOWLFXOWXUDO H 3O0XULFXOWXUDO VL
GLIHUHQWHYV FXOWXUDV QD PHVPD VRFLHGDGH R WHUPR ,QWHUI
FXOWXUDV H HVWH SULQFtSLR GH LOQWHUDomR GHYHULD VHU R R
FXOWXUDO I *$%$5,72

4XHVWmR

$VVLQDOH DEDL[R D DILUPDomR )$/6$ VREUH R 7THDWUR *UHJR FRPR IR

SULQFLSDOPHQWH HQWUH RV VpFXORV 9, H 9 D &

$ 3V 'LRQLVtDFDV TXH WLYHUDP RULJHP QD pSRFD GH 3pULFOHYV DOp!
GHUDP RULJHP DR TXH KRMH FRQKHFHPRY FRPR 7HDWUR *UHJR FOIiV

% eVTXLOR 6yIRFOHV H (XUtSHGHV VmR RV WUrV SULQFLSDLV WUDJ

& JRL QD *UpFLD GR VpFXOR 9, D & TXH RFRUUHX D SULPHLUD PELC
1D *UpFLD FOiIiVVLFD R WHDWUR p XPD IRUPD GH DUW!

( $ SDODYUD FRPpGLD GHULYD GR SUHIL[R JUHJR .RPRV [IHVWLYLGEL
TXDLV RV FDYDOKHLURY GD VRFLHGDGH iWLFD VH GHVSRMDYDP G
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4XHVWmR

1mR H[LVWH DUWH SHOD DUWH DR FRQWUiIULR GR TXH PXLWDV FXOW)

SURSYVLWR (OD p GLDOpWLFD H FRPXQLFDWLYD > @ $ DUWH WHP PX

PXLWDV IRUPDVY GH DUWH TXH GHYHP VH UHODFLRQDU UHFLSURFDPHC

PXQGR > @ D DUWH UHSUHVHQWD RV VtPERORYV GH XPD FXOWXUD G

VRFLDO GDV FRPXQLGDGHV )$78</ 5 % 2 HQVLQR GD DUWH QRV SDt
2 HQVLQR GD DUWH H VXD KLVWyULD 6mR 3DXOR 0%$& 863 S

&RQVLGHUDQGR R HQXQFLDGR DFLPD DYDOLH DV DILUPDO}HV D VHJXI
, $ OLQIJXDJHP DUWtVWLFD p D H[SUHVVmMR HVWpWLFD GH XPD GHWH!
FRQIRUPH YDULD D R WHPSR H R ORFDO TXH D JHUPLQRX

,w $R FRQWUIULR GDV OtQJXDV TXH VmR VLVWHPDV GH FyGLJRV ORF
DUWtVWLFD p XQLYHUVDO H IDOD GD PHVPD IRUPD D WRGRV RV SRYR\
- 6y p SRVVtYHO HQVLQDU XP WLSR HVSHFtILFR GH OLQJXDJHP DUW
LQVHULGDY RX DR PHQRY HP FRQWDWR FRP D FXOWXUD TXH JHUPLQR
,9 6HQGR D DUWH H[SUHVVMR GH XPD GDGD FXOWXUD XPD HGXFDom
GHVHQYROYLPHQWR FXOWXUDO GHYH SULPDU SHOD GLYHUVLGDGH GH

e FRUUHWR DSHQDV R TXH VH DILUPD HP

$ 1 H [
% ,9
& 1Hll

( ,H,9 ! *$%$5
AXHVWmR

$ P~VLFD SUHVHQWH HP WRGDV FXOWXUDV FRQKHFLGDVY WHP QR UL
UHVXOWDGR QDWXUDO GD OLQJXDJHP RUDO KXPDQD 2 FDQWDU GD SI
OLQJXDJHP HQWUH YiULRV SRYRV ,QGLYLGXDOPHQWH FDGD FXOWXU
FDUDFWHUtVWLFDV GD SDODYUD H IRUPDV PXVLFDLV VLPLODUHV 'H D
DGHTXDo}HV H VROX0}HV PXGDP GH SDtV SDUD SDtV 0DV HOHV WDPEp
PHVPD FLYLOL]DomR S +LVWRULFDPHQWH PXGDQoDV QRV UL’
P~VLFD SRSXODU H GD OLQJXDJHP IROFOYyULFD (VVDV PXGDQoDV RFR
LQIOXIQFLD GDV LQWHUDO}HV H FUX]DPHQWRY FXOWXUDLV  &$1d$'2
EUDVLOHLUD HYROXomR FDUDFWHUtVWLFDV H LQWHUSUHWDoOmR 5HY
&RP EDVH QR WH[WR DFLPD DYDOLH DV DVVHUO}HV DEDL[R

, '"HVGH D FKHJDGD GRV SULPHLURV HVFUDYRV DR QRYR PXQGR R SR
$PpULFDV FRP VXDV WUDGLO}HV

,, 2 ULWPR VLQFRSDGR p XP IDWRU HVVHQFLDO QR GHVHQYROYLPHQV

$ UHVSHLWR GDV DVVHUoO}HV DVVLQDOH D DOWHUQDWLYD FRUUHWD
$ $v DVVHUo}HV , H,, VmMR SURSRVL0Oo}HY YHUGDGHLUDV PD"'

% $ DVVHUomR ,, p XPD SURSRVLomR YHUGDGHL

& $ DVVHUomR , p XPD SURSRVLomR YHUGDGHLL

' $V DVVHUoO}HV , H,, VmR SI

( $v DVVHUoO}HV , H,, VmMR SURSRVLoO}HV YHUGDGHLUDV H D ,, p

3iJLQ



&21&8562 6('8& $0 (', 7%/ 352)(6625 ( 1E9(/ 683(5,25
3529%  *$%$5,72 ),1$/ 352)(6625 (16,12 5(*8/$5 +25%$6 $57(6

4XHVWmR

1R %UDVLO $QD ODH %DUERVD VLVWHPDWL]RX R TXH FKDPDPRV GH Sl
SURIHVVRU SDUD HQVLQDU DUWH QD HVFROD GHYH DSRLDU VH QR VH.
&RQVLGHUDQGR VH HVWD DILUPDomR DYDOLH DV DILUPDO}HV D VHJXIL
, $ SURSRVLomR GD DERUGDJHP WULDQJXODU IRFD VH H[FOXVLYDPH!
HQVLQR GH VHXV PRYLPHQWRV H OLQJXDJHQV RSRQGR VH D XP HQVL
., $ DERUGDJHP WULDQJXODU SURS}H XPD SUIWLFD GH HQVLQR GDV
WHRULD H KLVWyULD GDV DUWHYV FRPR WDPEpP R IDJHU DUWtVWLFR

vy $ HVYWUDWPJILD GR SURIHVVRU GH DUWHYV VHIXQGR D DERUGDJHP
FRP R HQVLQR H R H[HUFtFLR GR IDJHU DUWtVWLFR GD KLVWyULD GD

e FRUUHWR DSHQDV R TXH VH DILUPD HP

$ ,,H,, ! *$%$5
%

&

R

(G

4XHVWmR

>6XD P~VLFD HQFRQWUD VH QR FRQWH[WR@ GD OLEHUGDGH SROtWLF
6XD REUD VH HVWUXWXUD QR FRQWH[WR GH OLEHUWDOmMR GD IRUPD G
FRPR R YHUGDGHLUR GHPRFUDWD TXH DFUHGLWDYD H SURFODPDYD D
JUDQFHVD TXH VH LGHQWLILFDYD FRP DV OXWDV GD KXPDQLGDGH '
SURSRVWD ,Q 6&+/h1(0 (OLVD 7 0 H 0%$/%$7,$1 7HUHVD 0 2UJ &DG
SURIHVVRUHV H GLGIWLFD GH FRQWH~GRV 6mR 3DXOR &XOWXUD $FD

$ TXH FRPSRVLWRU PXVLFDO &pOLD ODULD 'DYLG HVWi VH UHIHULQGR
$ +HLWRU 9LC

% -RKDQQ 6HEDV\

& IXGZLJ YDQ %HHWKRYHC
EJRU 6WUI

( *HRUJ )ULHGUL
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4XHVWmR

2V YLDMDQWHY HVWUDQJHLURYVY TXH SDVVDUDP SHOD &RUWH H DGMDI
MRQJRV H FD[DPEXVY 0DV QmR OKH DWULEXtUDP HVVHV QRPHVY DWp P
VDEHU FRPR RV SUySULRVY SUDWLFDQWHY GHILQLDP VXDV GDQoDV &R
FLYLOL]DomR H SURJUHVVR HXURSHXVY GHVFUHYLDP FRP HVWUDQKH]EL
TXHVWmR GH DVVLVWLU %DWXTXH IRL R WHUPR JHQpULFR TXH D PDLI
SUHWRYV ©6HP G~YLGD IRL R QRPH XWLOL]J]DGR SHORV GH IRUD 2 W
UHSUHVVmMR H FRQWUROH FRPR QDV SRVWXUDV PXQLFLSDLV GH YiULI
MRUQDLY GD FRUWH TXH FRVWXPDYDP UHFODPDU GRV LQF{PRGRV TXF
0$7726 +HEH H $%5(8 ODUWKD -RQJR UHJLVWURYV GH XPD KLVWyULL
KLVWYyULFDV GH 6WDQOH\ - 6WHLQ SS

&RP EDVH QR WH[WR DFLPD VREUH R -RQJR RX &D[DPEX DVVLQDOH D

$ e XP IHVWHMR ,RUXEi GD WUDGLomR GR FDQGRPEOp FRPSRVWR S
RUL[IV

% $ SULPHLUD PDQLIHVWDomR GH FDQWR GDQoD H SHUFXVVmR UHD
FRPR DIUR EUDVLOHLUDV TXH UHFHEHX R WtWXOR GH 3DWULP{Ql

& e SURSULDPHQWH XP GHVILOH FDUQDYDOHVFR UHPDQHVFHQWH G
WUDGLOomR WHYH LQtFLR SHOD QHFHVVLGDGH GRV FKHIHV WULEDL
VHX SRGHU PHVPR FRP D HVFUDYLGmMR
8PD GDQoD IROFOYULFD GH RULJHP DIULFDQD SUDWLFDGD SRU GH\
XP GRV VDQWRYV PDLV SRSXODUHV HQWUH RV QHJURV e XPD GDQo|
EULQFDQWHY H PXLWD GHVFRQWUDoOmMR

( 7DPEpP GHQRPLQDGR FRFR p PXLWR GDQoDQGR QD UHJLmMR SUDL
PDLV XP VDSDWHDGR DFRPSDQKDGR GH SODQWDYV

AXHVWmR

+DYLDP GRLY SROQWRV D FRQVLGHUDU SULPHLUR D FRQTXLVWD GD S
KDELWXDOPHQWH R WHDWUR SRUTXH R TXH OKH HUD RIHUHFLGR QmR
FRP RV HOHQFRV IUDQFHVHY LWDOLDQRYVY RX SRUWXJXHVHV TXH SRU
SULPHLUR WRUQDYD VH LPSHULRVR RIHUHFHU WH[WRV GH PHOKRU T
HP QRVVRV SDOFRV WUDEDOKDGRY WDPEpP GH PDQHLUD PDLV FXLG
GHQWUR GH XPD PLVH HP VFpQH DSXUDGD '15,$ *XVWDYR ORGHUQR
S

&RQVLGHUDQGR VH R WH[WR DFLPD DYDOLH DV DILUPDoO}HV DEDLI[R

, 1R WH[WR DFLPD *XVWDYR 'yULD DSUHVHQWD XP SDQRUDPD GR FR
DQWHULRUHYV j IXQGDomR GR 7THDWUR %UDVLOHLUR GH &RPpGLD LQD.
HVSDoR WHDWUDO QD FLGDGH GH 6mR 3DXOR

- 2 WHDWUR QDFLRQDO GD pSRFD GHVFULWD HUD SUHGRPLQDQWHP!
PHQRU TXDOLGDGH GH QRVVR WHDWUR HP UHODomR DR HVWUDQJHLUI
- 2V JUXSRV WHDWUDLY GD pSRFD HUDP SUHGRPLQDQWHPHQWH DP
*UXSR 8QLYHUVLWIiIULR GH THDWUR R 7THDWUR GR (VWXGDQWH 2V &RI
UHVSRQViIYHLY SRU WUD]JHUHP DRV QRVVRV SDOFRV WDQWR GUDPDW X
THQQHVVHH :LOOLDPV TXDQWR QDFLRQDLY FRPR 1HOVRQ 5RGULJXHV

e FRUUHWR DSHQDV R TXH VH DILUPD HP
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