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02 SULPHLUR VBWLPHVIRUKP SHU-RGR PDUFDGR SHOD GLQ¢PLFD UHVXOWDQWH GD JH
GH FULDS8ER GH YDORU VXVWHQW{YHO D ORQJR SUD]R SDUD R *UXSR WDQWR DR Q
GD LQWHJUDS£E£R GDV DTXLVLEuHVY UHFHQWHYV

$ GH PDU&SR GH D 6HPDSD FRQFOXLX D DOLHQDSER GD WRWDOLGDGH GR FDS|
FROQWUDSDUWLGD SDJD GH PLO PLOKuHV GH HXURV PDQWHQGRFXPDIV® DAHWLFL S
&LPHQWV GHSDEDVD TXDO DV SDUWHV HVWER D DYDOLDU RS8uHV HVWUDW®JLFDV

SURYLV3ULD GH PLOKpHYV GH HXURV D TXDO VHU; DLQGD DMXVWDGD FRP R LPSI
QHJ*FLR FLPHQWHLUR $ DOLHQDS£E£R GD 6HFLO FRQVWLWXL XP SDVVR DOLQKDGR F
SRUWHI*OLR GH LQYHVWLPHQWR H GH FULDS8£L£R GH YDORU VXVWHQW; ;YHO D ORQJR
HVYWUDW®JLFR TXH YHP DVVLP UHIRUSDU D FDSDFLGDGH ILQDQFHLUD H GH LQYHVYV
SULRULW;;ULDV GH FUHVFLPHQWR GHQWUR GD HVWUDW®JLD GHOLQHDGD GH GLYHL

'R ODGR@GMHVWLRHQWBR 6HPDSD FRQWLQXRX DWLYDPHQWH D H[HFXWDU D VXD SR!
LQYHVWLPHEHVR WROWMWMOUIA V G H GIFANRNMN G R PLOKpHY QD 6HPDSD 1H[W QRPHDGDPF
LOQYHVWLPHQWR QD *URS\XV QXP FRQWH[WR GH IRUWH GLQDPLVPR GD HPSUHVD Gt
SURGXE8E£R LQGXVWULDOL]DGD GH VROX&8uHV PRGXGRIULHQ RBYR FRLWWAWY X\ELEFRRH GHWIR W HQO
QD 6\ELOLRQ IRFDGRVY QD RWLPL]DS8ER GH SURFHVVRV LQGXVWULDLVY H QR GHVHQ'
UHVSHWLYDPHQWH HQWHURLOMDRPGH® HXURYV HP DWLYRV IL[RV GH RQG@®H VH GHVWDFD
PLOKpHYVY GH HXURV GRV TXDLV FHUFD GH PLOKpPHYVY GH HXURV UHVSHLWDP D LQY
VXVWHQW{YHO FULDGRUDV GH YDORU 2 YDORU GR LQYWKWHF HRHVRXW RW G D Q EJd>
6HFLO

2 SHU-RGR HP DQjOLVH IRL WDPE©P GH JUDQGH IRFR QD FRQVROLGDE8£R H LQWHJU
DWHIXUDQGER D VXD SEICD IQFRIBRUDSER RSHUDFIRCDCH VDWW IED ' HARFD VH D IOMIUDSER GD ,P HGH D SUP HLR IQYHIP HOR
GLUHWR HVWUDQJHLUR GD 6HPDSD H GD %DUQD DGTXLULGD SHOD (76$ TXH UHIR
SDUD FUHVFLPHQWR VXVWHQWDGR D POGLR SUD]R

02 YROXPH GH QHJ3FLRV BRQMRSBIRG OGRS P IRVR VEBILPHVIRUKS HPLOKUHY GH HXURV
YV SHU-RGR KRP®*ORJR 1R SHU-RGR HP DRLOKYHVIBHDOPXURWYDSHROV/D 1DYLJDWRU 3I
PLOKpPHY GH HXURV SHORV VHIPHQWRY GH 2XWURV 1HJ3FLRV $V H[SRUWDS8UHV H Y
D PLOKpPHVY GH HXURV R TXH UHSUHVHQWD GR YROXPH GH QHJ®FLRV HP O

2 DXPHQWROBERHYBRH QHJ*FLRV GRV 2XWURVI XHJJHLRYWWH D LQFRUSRUDS8S£E£R GD ,PHGHI
SDUFLDOPHQWH D GLPLQXLS8E£R UHJLVGWRRUQBQWHN LADWRHGD GRVY SUH8RV H DSHV|
GRBDFNDJLXH HP FRQMXQWWRXHREURMVHQWDP DWXDOPGEHRWRORXIPIHY GGHHQHJ3FLRYV GD 1

1D VHTX2QFLD GD FHOHEUDSER D GH GH]HPEUR GH GR FRQWUDWR GH FRPSUD H YHQGD GH D8UHV H(
GD WRWDOLGDGH GR FDSLWDO VRFLDO GD 6HFLO H GD FRQFOXVER GD UHVSHWLYD RSHUDSER D GH PDU
UHVXOWDGR GD FRQFOXVER GD RSHUDSER D SDUWLFLSDSER QD 6HFLO GHL[RX GH VHU DSUHVHQWDGD FRP
SDUWLFLSDSER GH Q R 6FROFILIOMDE0 GHRVF KD © HIBXW BW WBESHWLYRY DWLYRV H SDVVLYRV VER DSUHVHQWDGR
SDVVLYRY Q£R FRUUHQWHYV GHWLGRV SDUD YHQGD QD GHPRQVWUDSER GD SRVLSER ILQDQFHLUD FRQVROL
2 UHVXOWDGR O-TXLGR GD SHUIRUPDQF H UL@HIQ B R LWGHLE BHERGEBIZH DEUH/SIIMER MMSRUDEDR HOM QD GHP ROAMDSER CH

UHVXOWDGRYV FRQVROLGDGRV FRPR UHVXOWDGR O-TXLGR GH RSHUDS§pHY GHVFRQWLQXDGDV LQFRUSRUDC
FRPSDUDELOLGDGH H FRQIRUPH SUHFRQL]DGR QD ,)56 D LQIRUPDSER ILQDQFHLUD UHODWLYD DR H[HUF-I
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O1RSULPHLUR VEBUWLPHRWI/H$ FRQVROWBRW®ROLPROOKPHY GHRISHRVRGR HP D@LV
GH HXURV IRUDP JHUDGRV RIDOKPHMNVIOWRXWMRY SHORV VHIPHQWRYV UKBSRDWBERYV Q|
(%,7'$ FRQVROLGDGD DWLQHNWX SHU-RGR KRP3ORJR GH

2 (%,7'$ IRL IDPRS®ODBWOD SHUIRUPDQFH LQIHULRU UHJLVWDGD QR SHIHHREBR KRP30OR.
VHIPHQWRY UHSRUWDGRYVY QRV 2XWIDRN\V. IHWFRFUL PDODQWOP R IRFR QD HILFL2QFLD GDV
GH IRUPD WUDQVYHUVDO QD JHVWER GRV FXVWRYV IL[RV H YDULjYHLVY EHP FRPR Q
DVVHIJXUDQGR HP VLPXOW¢QHR D VXVWHQWDELOLGDGH RSHUDFLRQDO

02 UHVXOWDGR O-TXLGR DWULEX-YH@ B ULPLHR QR VEBY PG @RHPOISPGR R FRQWULEXWR
DWLQJLX PPLOKpHVY GH HXURV ([SXUJDQGR R LPSDFWR GD PDLV YDOLD SURYLV3ULI
UHVXOWDGR O-TXLGR DWULEX-YHO D DFRRQKNMAD G K5 Bl X6UHEPRD SBVYV/-HRIGLIRD KGRRHP 2O RJ R

O1R ILQDBWIGRHLUR VEWLPHEBNYIHGD O-TXLGD FRRAVERHOUDGEDI LR®LOKUHY GH HXURV LQI
PLOKpHVY GH HXURV UHODWLYDPHQWH DR ILQDO GH UHVXOWDQWH HVVHC
MXQWDPHQWH FRP XPD GLPLQXLS8E£RPED K-V GH GIXURYLHDBRDXPHQWR GD G-YLGD
2XWURV 1HJ3FLRVNOKpHY GH HXGWHRFRDUER GHR WRWDO GH GLVSRQLELOLGDGHV FRQVF
PLOKpHY GH HXURYV

O$B6XVWHQWDERRPQWDGKD D VHU XP SLODU FHQWUDO GD RSHUDSER GD 1DYLJDWRU L
LQGHSHQGHQWHY (P YROWRX D VHU FODVVLILFDGD FRPR GH EDL[R ULVFR (6*
(6* ,QGMN 7TRS5DMG&RPSDQ H LQWHJIJURX D OTRAWMDMI(BR BRBRCDAHYYVS$ 1DYLIJDWRU DOFDQERX |
FODVVLILFD8£R Pj[LPD US$ U&@BR&OTLPHDWWH. RIR BULIRYH VAMDWDQWLQGR OXJDU QD SUHVWL
(VWHV UHFRQKHFLPHQWRY UHIOHWHP D VROLGH] GD RSHUDS8£R H R FRPSURPLVVR
VRFLDLVRYBUHQRDRHRHPELWR GR *UXSR (76%+DDM @GP 8 WG BHP@ODUIAXOF REWLYHUDP UHFHQ\
FHUWLIDBDEOR UOPDWUHIHU2QFLD LQWHUQDFLRQDO TXH UHFRQKHFH R FXPSULPHQWI
VXVWHQWDELOLGDGH UDVWUHDELOLGDGH H UHVSRQVDELOLGDGH QD JHVWER GH |
UHIRUSD R FRPSURPLVVR GR *UXSR FRP SU{WLFDV UHVSRQViYHLVY DR ORQJR GD FLC
QDWXUDLVY SURPRYHQGR XPD JHVWER VXVWHQW ;YHO DOLQKDGD FRP DV PHOKRUH'

O1R TXH GL] UHVSHLWRO HOMWBRIAR IGIHJR VEWL P HRARWHKDH X HGLSAROEBR W 6 XRFFIRQ W UR
DQXDO GH WRGDV DV &RPLVVuHV ([HFXWLYDV GR *UXSR SDUD DOLQKDPHQWR GR D
FRP IRFR QR GHVHQYROYLPHQWR GDV OLGHUDQS8DVY GH WRSR 1D VHTX2QFLD GHVW
HLQLFLDGD D SUHSDUD8£R GH XP FRQMXQWR GH SURMHWRY D FRQFUHWL]DU DR O

O1R GRP-QL®RRGD&§HR6HPDSD GHX FRQWLQXLGDGH DR GHVHQYROYLPHQWR GD VXD HV
GXDV LQLFLDWLYDVY HP GHVWDTXH 3RU XP2GBQR, Q®R YEZRELROE RVRH WU R RUBH DU KBIHR U §
FRPXQLGDGH H[WHUQD GH LQRYDS8E£R SURPRYHQGR D FRODERUDS£R HQWUH DV HP
HVYWDUW@WRXBVRQDLY H LOQWHUQDFLRQDLYVY 3RU RXWU R RAUB&RRI DWVHHY HHROQAE LA ERDMKGHQ G
IRFDGD QD LGHQWLILFDS8ER H GHVHQYROYLPHQWR GH QRYDV VROX8uHV H PRGHOR)
SRUWHI®OLR GR *UXSR (VWDV LQLFLDWLYDV UHIOHWHPOR s BGIGFHGIBDRHAIIHRVEDL 6 +
SDUWLFLSDGDV H D DSRVWD QXPD DERUGDJHP FRODERUDWLYD RULHQWDGD SDUD
VXVWHQW;{YHO
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1D VHTX2QFLD GD FHOHEUDSER D GH GH]JHPEUR GH GR FRQWUDWR GH FRPSUD
&HPHQWRY OROLQV UHIHUHQWH DOLHQDSER GD WRWDOLGDGH GR FDSLWDO VRFLD
PDUSR GH R *UXSR DSOLFRX RV FULWOULRYV SUHYLVWRV QD ,)56 (P UHVXOWDC
D SDUWLFLSDSER QD 6HFLO GHL[RX GH VHU DSUHVHQWDGD FRPR DWLYR Q£R FRUUH
SDWFASDEERGH QR FDSMIOVRADAED 6 RAG® GHV &P HQN GH* DE' V. HIFRQADQER VH RV UVSHIYRY DIYRV H SDAMYRV
DSUHVHQWDGRY HP UXEULFDV DXW3QRPDV GH DWLYRV H SDVVLYRV Q£R FRUUHQWH)\
ILQDQFHLUD FRQVROLGDGD

2 UHVXOWDGR O-TXLGR GD SHUIRUPDQFH ULEPHQ B R LWHLE PHERGERIVH DEUHGIDERL Y R DR
VHSDUDGDPHQWH QD GHPRQVWUDSE£R GH UHVXOWDGRYVY FRQVROLGDGRV FRPR UHVXC
LQFRUSRUDQGR D WRWDOLGDGH GR FRQWULEXWR GD 6HFLO 'H IRUPD D DVVHJXUDU

LQIRUPDS8£E£R ILQDQFHLUD UHODWLYD DR H[HUF-FLR GH IRL UHDSUHVHQWDGD
)56 YDORUHV DFXPXODGRYV 7

PLOKpHV GH HXURV 7 UHDSUHVHQWDGR 9D
9ROXPH GH QHJ3FLRYV

(%,7'$

ODUJHP (%,7'$ ss

'"HSUHFLD§UHV DPRUWL]D§uHV H SHUGDV SRU LPSDULGDGH
3URYLVUHV
(%, 7

ODUJHP (%,7 ss
5HVXOWDGRY GH DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRYV
5HVXOWDGRY ILQDQFHLURYV O-TXLGRYV
5HVXOWDGRY DQWHY GH LPSRVWRYV
,PSRVWRY VREUH R UHQGLPHQWR
5HVXOWDGR O-TXLGR GR H[HUF-FLR RSHUDSpHY FRQWLQXDGDYV
5HVXOWDGR O-TXLGR GR H[HUF-FLR RSHUDSpHY GHVFRQWLQXDGDYV !
5HVXOWDGR O-TXLGR GR H[HUF-FLR

$WULEX-YHO D DFLRQLVWDYV GD 6HPDSD !

$WULEX-YHO D LQWHUHVVHY QER FRQWURODGRYV ,1&
&DVK )ORZ GH RSHUDSUHV FRQWLQXDGDYV
&DVK )ORZ GH RSHUDSUHV GHVFRQWLQXDGDYV !
&DVK )ORZ
&DVK )ORZ /LYUH RSHUDSPHVY FRQWLQXDGDV !
&DVK )ORZ /LYUH RSHUDSUHV GHVFRQWLQXDGDV !
&DVK )ORZ /LYUH !

0ODU YV 'H]

&DSLWDLV SUSSULRV DQWHV GH ,1&
"-YLGD O-TXLGD UHPXQHUDGD

3DVVLYRV GH ORFDSER ,)56

7RWDO

"-YLGD O-TXLGD UHPXQHUDGD (%,7'$ [ [ [
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'"HVHPSHQKR GDV XQLGDC
GH QHJ3FLRV GR *UXSR ©

1D VHTX2QFLD GD FHOHEUDSER D GH GH]JHPEUR GH GR FRQWUDWR GH FRPSUD
&HPHQWRY OROLQV UHIHUHQWH DOLHQDS8E£R GD WRWDOLGDGH GR FDSLWDO VRFLD
PDUSR GH R *UXSR DSOLFRX RV FULWOULRY SUHYLVWRYV QD ,)56 (P UHVXOWDC

6HFLO GHL[RX GH VHU DSUHVHQWDGD FRPR DWLYR Q£ER FRUUHQWH GHWLGR SDUD Y
(R FDSMYOV/RADAED 6 RAG® GHV & IP HOWV GH* DE™ V' HQFRQADQER VH RV UHVSHIYRV DWRV H SDWLYRV DSUHVHQECRY HP - XEUEDV
DXW:QRPDV GH DWLYRV H SDVVLYRV Q£R FRUUHQWHYVY GHWLGRYVY SDUD YHQGD QD GH

2 UHVXOWDGR O-TXLGR GD SHUIRUPDQFH ULPHQ B R LWHLE PHEFR@EBIVH DEUH/AAIDERL Y R DR
VHSDUDGDPHQWH QD GHPRQVWUDS8E£R GH UHVXOWDGRY FRQVROLGDGRV FRPR UHVXC
LQFRUSRUDQGR D WRWDOLGDGH GR FRQWULEXWR GD 6HFLO 'H IRUPD D DVVHJXUDU
D LQIRUPDSER ILQDQFHLUD UHODWLYD DR H[HUF-FLR GH IRL UHDSUHVHQWDGD

&2175,%8,5f2 325 6(*0(172 '( 1(*“&,2

,)56 YDORUHV DFXPXODGRV +ROGLQJV H
PLOKUHY GH HXURV 3DVWD H 3DSHO &LPHQWR 2XWURV QHJ}FLRMOLPLQDSEUHWRQVROL]|
7 7 7 7 7
9ROXPH GH QHJ®FLRV ) o o
(%,7'$ o o
ODUJHP (%,7'$ S's o 0s s S s QD
'"HSUHFLD&8uUHY DPRUWL]DSPUHV H SHUGDV SRU LPSDULGD®H o
B3URYLVuHV o] [¢] o] [¢] o] [¢]
(%,7 o (¢}
ODUJHP (%,7 S's [¢) Os s S's QD
5HVXOWDGRV GH DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRY o .
5HVXOWDGRV ILQDQFHLURV O-TXLGRV o o
5HVXOWDGRYV DQWHYV GH LPSRVWRYV o [e]
,PSRVWRV VREUH R UHQGLPHQWR ) o
5HVXOWDGR O-TXLGR GR H[HUF-FLR RSHUDS§uHV FRQWL@XDGDVO
5HVXOWDGR O-TXLGR GR H[HUF-FLR RSHOD&§uHVO ] o [¢]

GHVFRQWLQXDGDV

5HVXOWDGR O-TXLGR GR H[HUF-FLR !
$WULEX-YHO D DFLRQLVWDV GD 6HPDSD !
$WULEX-YHO D LQWHUHVVHY QER FRQWURODGRV ,1& ] ] 0o

&DVK )ORZ GH RSHUDSpPHV FRQWLQXDGDV ) 0o

&DVK )ORZ GH RSHUDSPHV GHVFRQWLQXD®DYV le] fe) le) le)
&DVK )ORZ !
&DVK )ORZ /LYUH RSHUD&pUHVY FRQWLQXDGDV o] o !
&DVK )ORZ /LYUH RSHUD§pHV GHVFRQWLQXDGD ) le] le]
&DVK )ORZ /LYUH !
"-YLGD O-TXLGD UHPXQHUDGD o

3DVVLYRV GH ORFDS§£ER ,)56 o

7RWDO ]

1IRWD 2V YDORUHV GRV LQGLFDGRUHV SRU VHIPHQWRYV GH QHJ!FLR SRGHUER GLIHULU GRV DSUHVHQWDGRYV
KDUPRQL]JDS8E£R HIHWXDGRV QD FRQVROLGDS8ER
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9ROXPH GH

1HJ3FLRV (%,7'$7
GR WRWDO FRQVROLGDGR GR WRWDO FRQVROLGDGR
"(67$48(6 '( 96

02 YROXPH GH QHJ*FLRV GD 1DYLJDWRU DYEIBQGHXLC“&,26
PLOKPHYV GH HXURV XP GHADE&WFDRRRS BW-RGR

KRP3ORJR

<

0$ HYROXSER UHIOHWH D UHGXS£R GH SUHERV H YROXPHV GH

YHQGDV QRV VHIJPHQWRYV GH 3DSHO JDFH DR SHU-RGR
KRP3ORJR H 3DVWD GHYLGR D PHQRU GLVSRQLELOLGDGH
QRV SULPHLURY PHVHV GR DQR SHUWXUEDSpPHVY QD SURGXSER H
FRQVWLWXLSER (7LV" SHOR DXPHQWR GD
FRPSHWLWLYLGDGH QR 5HLQR 8QLGR S

O3RU RXWUR ODGR 3DFND UHJLVWRX XP -

FurveLprowr viseoLitrowLvr cr o+

IDFH ®PRLPHLUR GWBLP IUXWR GD PDLRU
SHQHWUDS£R HP VHIPHQWRY GH EDL[DV JUDPDJHQV

92/80( '( 1(*“&,26'(6$*5(*$'2 3256(*0(172

"( (8526

0,/++(6

3$3(/ 8:) 3$&.%%, 1%
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02 (%,7'$ WRWDOPRJRXuHYV GH HXURFH DR (%,7'$
SHU-RGR KRP:ORJR WHQGR VLGR LPSDFO¥Q®R7SSRU SHUWXUEDSUHV
WHPSRU{ULDV HP DOJXPDV RSHUDS§UHY LQGXVWULDLY GHFRUUHQWHYV
GDV FRQGL§uHY PHWHRURO3JLFDV H[WUHPDV UHJLVWDGDV HP
3RUWXJDO QR LQ-FLR GR DQR $ PDUJHP £%,7'$ IRL GH

S 9DFH DR SHU-RGR KRP3ORJR -

0$ HYWUDW®JLD GH GLYHUVLILFDSER TXH® 1DYLJDWRU WHP YLQGR D
FRQFUHWL]DU FRQWLQXD D HYLGHQFLDUXUHVXOWDGRYV V:OLGRV H
FRQVLVWHQWHY FRP RVVWH@ED ARWRY G H S
UHSUHVHQWDUHP Mj FHUFD GH GR (%,7'$ ’

35,1&,3$,6 ,1',&$'25(6 (&21“0,&2 ),1$1&(,526

,)56 YDORUHV DFXPXODGRV

PLOKPHV GH HXURV z7 z7 9D
9ROXPH GH QHJFLRV

(%,7'$

ODUJHP (%,7'$ sSs

'"HSUHFLD§pHVY DPRUWL]D§pHY H SHUGDV SRU LPSDULGDGH
3URYLVUHV
(%, 7
ODUJHP (%,7 s's
5HVXOWDGRY ILQDQFHLURYV O-TXLGRYV
5HVXOWDGRY DQWHY GH LPSRVWRYV
,PSRVWRY VREUH R UHQGLPHQWR
IXFURV GR SHU-RGR
$WULEX-YHO DRV DFLRQLVWDVY GD 1DYLJDWRU
$WULEX-YHO D LQWHUHVVHY QER FRQWURODGRYV ,1&
&DVK )ORZ
&DVK JORZ /LYUH

&DSLWDLV SUSSULRV DQWHV GH ,1&
'-YLGD O-TXLGD UHPXQHUDGD
3DVVLYRV GH ORFD8£R ,)56

7TRWDO

I1RWD 2V YDORUHV GRV LQGLFDGRUHV SRU VHIPHQWRY GH QHJ3FLR SRGHUE£R GLIHULU GRV DSUHVHQWDGRYV
KDUPRQL]JDSER HIHWXDGRYV QD FRQVROLGDSER

35,1&,3%$,6 ,1',&$'25(6 23(5$&,21%,6

HP W 7 7 9D
3DVWD %¢(.3

Y2(; O %+.3 8VG W

Y2(; O %+.3 (XU W

9HQGDV GH % (.3 SDVWD

3DSHO 8:)
Y2(; O $ %&RS\ (XU W
9HQGDV GH 3DSHO

7LVVXH
9HQGDV WRWDLV GH WLVVXH
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I1RSULPHLUR VGBWLLPHMWODNLIJDWRU UHJLVWRX XP YROXAH IGHHYHIAFHRVRG/H WHQGR DV
SDSHO 8:) UHSUHNURMWOBER YROXPH GH QHJI:RIRVLPHMUR VEBWLPHWWUHHQGDV GH
SDFNDJLQYV DV YHQGDV GH SDVWDYH/ HQHUDVDYHQWDVVXH YV

3$3(/

1D (XURSD D SURFXUD DSDUHQWH GH SDSHO GH LPSUHVVE£RBWLAMEURWBHQE R VUMHYH V
IDFH DR KRP3ORJR UHIOHWLQGR XPD FRQWUDS8S£ER JHQHUDOL]DGD GDV HQWUHJDV H’
SURFXUD QD (XURSD R IOX[R GH HQFRPHQGDV GH H[SRUWDS8S£R SDUD D LQG°VWULD
HQFRPHQGDYV SDUD D LQG°YVWULD DR TXH DFUHVFH D SDUDJHP GH SURGX8£R GH XF
UHVXOWDQGR QD UHGX8£R GH FHUFD GH PLO WRQHODGDV GH 8:) QR PHUFDGR D/

1RV (VWDGRY 8QLGRV R FRQVXPR DSDUHQWH UHJLVWRX XPD GLPLQXLS8E£R DWO® IHYF
XPD UHVWULSER GR ODGR GD RIHUWD H Q£R XPD TXHEUD HIHWLYD GR FRQVXPR UHI

1RV SULPHLURYV GRLV PHVHV GH LQIRUPDSER GLVSRQ-YHO DW©®© GDWD D SURF
,PSUHVVER H (VFULWD DSUHVHQWRX XPD UHGX8£R GH FRP R 3DSHO 8:) D PDQWF
UHVLOLHQWH FRP XP GHFUOVFLPR GH F R P RIRDMNHER : R OB SVMHSHT X\H WHHFKDW DB R V
3RU VXD YH] RV SDS©OLV SURGX]LGRV D SDUWLU GH |LERDWHYERG DHYRIWEWFLRIDRARIESC Q L
UHJLVWDUDP XPD GLPLQXLS8ER GH

2 -QGLFH GH UHIHU2QFLD SDUD R SUH8R GR SDSHO GH (VFULW3ULR QD (XURSD O 3,;

SULPHLUR VBBLPHVWRB UHWUDSE£R GH IDFH DR SHU-RGR KRP3ORJR PDV WHUPLQD
Mi VHLY WULPHVWUHY OHVPR FRP DMXVWHV VLIQLILFDWLYRV RV -QGLFHV GR PHUF
GRV UHJLVWRYV KLVW3ULFRYV W DFLPD GD POGLD YHULILFDGD

1RSULPHLUR W UPHVYWMWRU DYDQSRX FRP R DQ°QFLR GH DXPHQWR GH SUH8RV GH S
SULQF&SDAMWRYVVHFWRU 1D (XURSD IRL DQXQFLDGR HP GH]JHPEUR FRP HIHLWR HP M
DXPHQWR HP PDU8SR GH FRP HIHLWR2HM DEHIR® DSRVFDHERFBBRWDQHLUR XP DXPH
VHIXLGR GH XP QRYR LQFUHPHQWR GH D 86' W HP PDUSR FRP HIHLWR QR SU3SL
DQ°QFLR GH DXPHQWR GH SUH8RV SDUD RV (VWDGRYV 8QLGRYV D SDUWLU GH PDL

$V YHQGDYV GH SDSHO GH LPSUHVVAR HLM WRDUWEWDX@POLEERLGBWRUDFH DR WULPHVWUF
IDFH BBLPHLUR VBBWILPHVWWYROXPH GH QHJ3FLRVY DSUHVHQWRX XP GHFUOVFLPR GH
IDFH DR KRP2ORJR

3%67%

2 PHUFDGR GH SDVWD DS3®V HQIUHQWDUBRRDDED VBH G AXWUWGERD HDFFHOQWXDGD QRV SUH

DSV DEULO TXH VH DODVWURX (XURSD LQLFLRX HP DJRVWR D LQYHUVER GR FLFC

WUDS8S£E£R QRV °OWLPR\S P HVHW RVEGCGRHRWHIHVWDGR XPD HYROX8£R PXLWR IDYRUjYH

2 -QGLFH GH UHIHU2QFLD GHK®NGY R R3G1; Ph £ BDHPXG YO U H S U LIHHFIKIRX VRUDL WH QWIUH RV

86' W QD (XURSD XPD YDORUL]DS8£R GH DSUR[LPDGDPHQWH GLVWDQWH GR D
DWLQJLGR HQWUHWDQWR HP DEULO 1D &KIUWQP HR WBR MEAR BHQWHIHRYQFLB6IHW KRR B
GH PDLV XPD YH] DLQGD FRP SRWHQFLDO GH YDORUL]DS8£R GDGR R DQ°QFLR GH C

SUHSR QD &KLQD VLWXD VH QRV 86" W

(QWUH DV Y{jULDV UD]JpHV TXH OHYDUDP UHFXSHUDSERGRZQWHEKRWD GPHDLW D F®LV H LD
GR ODGR GD RIHUWD TXH WaP VXVWHQWDGR D UHFXSHUDS£R GH SUHSRV D UHWLUL
SULQFLSDLY SURGXWRUHVY LQGRQO®VLRV GXUDQWH R WULPHVWUH GO R GR @YRYSER
SDWALVVROYLQHCGXP®GCGR D RIHUWD GH %+.3

5HJLVWDUDP VH YjULDV SDUDJHQV Q£R SODQHDGDV H QD VHTX2QFLD GH WHPSHVWI
YHULILFDUDP VH FRQVWUDQJLPHQWRY WHPSRUjULRV Q£R V3 QD SURGX8E£R GDV I|;EU
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$GLFLRQDOPHQWH R DXPHQWR GR YROXPH GH PDGHLUD LPSRUWDGD SHOD &KLQD T
WRQHODGD %'07 XKOBGHBR&MRKAEBENWQDPH HOHYRX R SUHSR POGLR GH LPSRUWDE&f
WRQHODGD &,) (VWH PRYLPHQWR IRL HP JUDQGH SDUWH LPSXOVLRQDGR SHOD UH
ORFDLV

(VWD GLQ¢PLFD GH SUHSRVY UHVXOWRX WDPE©P GR Q-YHO GH SUHS&§RBV ILRNXWVRVHQW j)
WULPHYWUH VXUJH DS3V XP DQR GH SDUWLFXODUPHQWH IUDFR HP TXH R SUHS8R
O R Q-YHO QRPLQDO PDLV EDL[R GHVGH H[FOXLQGR HR SUH8R UHDO PDLV E
PXQGLDO DVVRFLDGDV D WDULIDV DGXDQHLUDV H LQFHUWH]D JHRSRO-WLFD FRQ
FRP GHVWDTXH PDLV UHFHQWHPHQWH SDUD R LPSDFWR GR FRQIOLWR QR 0O©OGLR 21
TX-PLFRV ORJ-VWLFD HWF FRP D UHVXOWDQWH SUHVVER LQIODFLRQLVWD QRV S

1RV GRLV SULPHLURY PHVHV GH D SURFXUD JOREDO SRU SDVWD GH ILEUD FXUW
KRP3ORJR $ &KLQD FRQWLQXD D UHJLVWDU XP DXPHQWR GH VHIXLGD SHOR 5HVW
SURFXUD FRQWLQXD D FDLU DOLQKDGD FRP D UHWUDSER GR FRQVXPR GH SDSHO Gl
(8¢ D SURFXUD UHJLVWRX XP FUHVFLPHQWR GH

$ SURFXUD JOREDO SRU SDVWD GH HXFDOLSWR (8&% UHJLVWRX XP DXPHQWR GH
(XURSD D FRQWUDLU DPEDV IDFH DR SHU-RGR KRP3ORJR (VWH GHVHPSHQKR UHIF
VHIPHQWR GH SDVWDV TX-PLFDV EUDQTXHDGDV GH ILEUD FXUWD

% UHOHYDQWH VXEOLQKDU TXH D SURGX8£R GIN DICBAMHQ EROYA FIROEH® R SHDODRHEUR FY
SDVWD GH PHUFDGR SHOD QRVVD I{EULFD GH &DFLD HP FRQWLQXD D UHIRUSDU
PHQRU FRPSHWLWLYLGDGH GHVWD °OWLPD H GRV SURJUHVVRV WHFQROS3JLFRV DOFL
FRPR GD TXDOLGDGH GDV ILEUDV FXUWDV GH HXFDOLSWR O FXMR EHQFKPDUNLQJ P

$V YHQGDV GH SDWWRUBIRFUOVFLPR GH IDFH DR °OWLPR WULPHVWUH H IDFH DF
GLVSRQLELOLGDGH GH SDVWD SDUD PHUFDGR QRV SULPHLURY GRLV PHVHV GR DQR
SHOD QHFHVVLGDGH GHMWRENUWILWKX\LELIRUBHW D SURGXEER GH SDSHO GXUDQWH D SDU
6HW°EDO SURJUDPDGD SDUD R VHIXQGR WULPHVWUH 2 YROXPH GH QHJ3FLRV GR VH
WULPHVWUH H IDFH DR SHU-RGR KRP:ORJR HP EDVH FRPSDUjYHO UHVXOWDGR G
H SHOD UHGX8£R GH YHQGD GH HQHUJLD HP UHVXOWDGR GD SDVVDJHP SDUD DXWR
HVWUXWXUDO QR *UXSR 1DYLJDWRU GHYLGR WUDQVLS8£R SDUD DXWRFRQVXPR GD
HVWH VHIPHQWR

7,668(

I1RSULPHLUR VGBWLILPHVWWHROXPH GH MWMEBD YVDGHIDWRU SURGXWR DFDEDGR H ERELQH
WULPHVWUH DQWHULRU H HP WHUPRV KRP3ORJRV 2 YROXPH GH QHJ®FLRV DSUHV
WULPHVWUH DQWHULRU H GH HP FRPSDUDSER FRP R SHU-RGR KRP3ORJR 2 GHVHF

DXPHQWR H[SUHVVLYR GD LQWHQVLGDGH FRPSHWLWLYD QR 5HLQR 8QLGR H R QRVV
HVW; D GHFRUUHU XP SURMHWR GH WUDQVIRUPDS8£R GR SDUTXH LQGXVWULDO RULFE
DWUDY®V SRU XP ODGR GD UDFLRQDOL]DS8E£R GH ORFDOL]D8puHV DWLYRV H FXVWR\
GH VLWXD§pHV GH FOLHQWHY Q£R UHQW,iYHLVY $ FRQFOXVER GR SURMHWR HVW; SUI

$V YHQGDV IRUD GH 3RUMWXYX® SWRHY H QW DRI D P GR YRGXRIP HLH R HQUEIP\H QWY H
HP DQWHYV GD LOQWNMKBHARHMEDEH VHQGR RV PHUFDGRV PDLV UHSUHVHQWDW
HVSDQKRO FRP GR WRWDO GH YHQGDV R LQJO2V FRP GR WRWDO GH YHQGDYV

1R TXH GL] UHVSHLWR DRV VHIPHQWRW &R PHO RH QURIQW NI E ERH @QWR UHIJLVWDGR XP
UHSUHVHQWDQGR DWXDOPHIZQWHIURBDRNHRGOIWWDY UHSUHVHQWDP RV UHVWDQWH

% GH GHVWDFDU D FRQVROLGDS8£L£R GD HVWUDWOILDVERPLRYQ DWW RPH@RY RHWH XER O

GH SURGXWRVY VRE D PDUFD 'RQ /LPSLR IDEULFDGD H FRPBUREWEBU]D GDPERWBWEULJR
FRQVROLGDQGR DVVLP D DSBNWIEH P SURGRBLWMDIWVHQFLDEER H QXPD PDLRU SURJ[LPLG
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3$&.$*,1*

2 YROXPH GH QHIBFNRVG®HIDYLIJDWRU DWLQJLX PLOKpHVY GH HXURV XP FUHVFLPH
H IDFH DR SHU-RGR KRP3ORJR VXSRUWDGR SRU XP DXPHQWR GH YROXPH HP WRC
PDLRU SHQHWUDS£E£R HP VHIPHQWRY GH EDL[DV JUDPDJHQV

$ OLQKD )YQH[LEOH 3DF®DOLQBKD FRP PDLRU FUHVFLPHQWR 'HVWDFDP VH VREUHWXC
DOLPHQWDUHVY H QER DOLPHQWDUHY GH EDL[DV JUDPDJHQV TXH UHSUHVHQWDP jUFL
FRPR RV SURMBXMORAME HGLFWBERY DRV PHUFDGRV GHBHUVMRRQ BSKHERGERLGIR WY H[FOXVLYDP
FRP ILEUD GH HXFDOLSWR (VWHV VHIJPHQWRYV HVWUDW®JLFRYVY EHQHILFLDP SDUWLI
QRV TXDXNMDRO\SWXVV*QREXHOPH YDQWDJIJHQV FRPSHWLWLYDV VLIQLILFDWLYDV WDQW!
WOFQLFR

2 GHVHPSHQKR GR IZHRNPUBQEGHDYLJDWRU IRL FRQVLVWHQWH DR ORQJR GR DQR DSU
GDV YHQGDV $WXDOPHQWH GDV QRVVDV YHQGDV VER HIHWXDGDV QD (XURSD R
O $POULFDV H 0(1$ O0OOGLR 2ULHQWH H 1RUWH GH «IULFD

$ IDYLIDWRU FRQWLQXD DVVLP D DODUJDU D VXD EDVH GH FOLHQWHY QXPD RSHUD
RIHUWD GH SDsSs©LV GH HPEDODJHP WHP SRU EDVH WU&aV VHIPHQWRYV J.5%$)7 %$* )/
TXDOLGDGHV GD ILEUD GH HXFDOLSWR QHVWHV SURGXWRYV WHP VLGR GHWHUPLQDQ
PHUFDGR

(%,7'$

$ HYWUDW®JLD GH GLYHUVLILFDS8£R GD 1DYLJDWRU FRQWLQXD D DSUHVHQWBXHUHV
H3IDFNDJDQUHSUHVHQWDUHP FHUFD GH GR L(PH L GRCR(UIWPHEBMYRM PSHQKR IRL FRQW:
SDUFLDOPHQWH FRQGLFLRQDGR SRU SHUWXUED8uHVY WHPSRU{jULDV HP DOJXPDV RS
PHWHRUROS3JLFDV H[WUHPDV UHJLVWDGDV HP 3BRUWXJDO QRPHDGDPHQWH DR Q-YHC

(VWHV FRQVWUDQJLPHQWRY RSHUDFLRQDLY DIHWDUDP RV YROXPHVY GH SURGXS8E£ER
$AHRQDE® HOM UHIMRX VHXP  DXP HQR GR FRQVXP R GHHHUID 13 WIOHP SDUFXOUCH J V CDXMUDOFRP 1P SDRR GUHR QRV
FXVWRVY TXHU DWUDY®V GH PDLRUHV Q-YHLVY GH FRQVXPR H GH SUH8RV HOHYDGRYV
@FHQEDV GH &2 € 9HUWIFRX VH DIQED XP D P HORUGVSRQELIREDGH GH P DGHUWD GH RWHP QDFIRCDOR TXH GHMUP ICRX R UHFXUR

[P SRMWBERH FROMTXHQMP HOM XP DXP HOR CR MR GD P D@UD SUP D ( P SDIDBIR REVHYDUDP VH VREUHRXVRY &J-WFRV
GHFRUUHQWHY GR UHFXUVR H[FHFLRQDO DR WUDQVSRUWH PDU-WLPR HP UHVXOWD
WUDQVSRUWH IHUURYLjULR

$1QED DWP  UHIMRX VH XP D HYRGEER IDYRY YHOQRV PXMRY CH SURGXEER XQWURY |DFH DR SHURGR KRP 2 ®IR QRV VHIP HQRV
GH 3DSBENDIHQVVXH DPEDV DV RSHUD§uHV ,EOULD H GR 5HLQR 8QLGR

,PSRUWD GHVWDFDU TXH R LPSDFWR QR (%,7'$ UHVXOWDQWH GD LQVWDELOLGDGH
SHOD SRO-WLFD GH JHVWE£R GH ULVFR ILQDQFHLUR GD (PSUHVD QRPHDGDPHQWH D
HGRJiV QDWXUDO EHP FRPR GDV RSHUD&§puHVY GH FREHUWXUD FDPELDO

1IHVWH HQTXDGUDWPIHHWU R R QWY UPDHVYWDWRU DWLQJILX XP (%,7'$ GH PLOKpHV GH HXU
WULPHVWUH H IDFH DR WULPHVWUH KRP3ORJR FRP XPD PDUJHP (%,7'$ GH
DR WULPHVWUH KRP3ORJR

5HVXOWDGRYV

2VUHVXOWDGRYV IYDNQ BPHIDWPROLIHLUDPHQWH PLOKpuHV GH HXURV IDFH DR SHU-R
PLOKpHV GH HXURV YV PLOKpHYVY GH HXURV QR WULPHVWUH DQWHULRU H PL
YDULD8£R KRP3ORJD FRQWULEX-UDP HVVHQFLDOPHQWH R DXPHQWR GRV FXVWRV O-
PLOKpHVY GH HXURV HP IDFH D PLOKuHY GH HXURV HP H R DXPHQWR GH
GLIHUHQS8DV GH F¢PELR PLOKpHY GH HXURV HP IDFH D PLOKpHYVY GH HXUR\
UHODWLYR D MXURV FRPSHQVDW3ULRV GH PLOKER GH HXURYV

2 DXPHQWR SUHYLVWR QRV FXVWRV O-TXLGRV GH ILQDQFLDPHQWR UHVXOWRX GR
FRQMXJDGR FRP XP PHQRU UHWRUQR GR ODGR GDV DSOLFD8puHV GH FXUWR SUD]R H
SUD]JR 2 YROXPH POGLR GH G-YLGD GLPLQXLX HP PLOKpHVY GH HXURYV PLOKpHYV
R VHX FXVWR POGLR DXPHQWRX IDFH DR SHU-RGR KRP3ORJR
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2UHVXOWDGR DQWHW RBWDICAL§R¥XWR PLOKpHV GH HXURV YV PLOKpHYVY GH HXURYV
GH HXURV QR SHU-RGR KRP3ORJR H R UHVXOWDGR O-TXLGR PLOKpHY GH HXURYV
PLOKpPHY GH HXURV QR SHU-RGR KRP3ORJR

&DVK )ORZ

$ JHUDSEFRDGK IORYQRULPHLUR VBBHLPHVIRU K H PLOKpHVY GH HXURV YV FHUFD GH
WULPHVWUH DQWHULRU H YV PLOKpHY GH HXURV QR SHU-RGR KRP3ORJR 2 YROX
REVWDQWH R FLFOR GH LQYHVWLPHQWRYV TXH D 1DYLJDWRU DWUDYHVVD

,QYHVWLPHQWRYV

1IRSULPHLUR WR LYFRFOVAR BIMGIV W L PBHVORVIRG H X D PLOKpHV GH HXURV YV PLOKuHV G
DOQWHULRU H PLOKpuHV GH HXURV QR SHU-RGR KRP:ORJR GRV TXDLV FHUFD GH
PDWoOoULDV DPELHQWDLY RX GH FDUL] VXVWHQW{YHO FULDGRUDY GH YDORU FHUFD

(VWH YDORU LQFOXL PDLRULWDULDPHQWH LQYHVWLPHQWRY GLUHFLRQDGRYVY GHVF
FDSDFLGDGH SURGXWLYD PRGHUQL]DS8E£R GRVY HTXLSDPHQWRV H PHOKRULD GH HIL
LQYHVWLPHQWRY FRP LPSDFWR UHOHYDQWH QD UHGXS8ER IXWXUD GRV FXVWRYV YDU!

(QWUH RV LQYHVWLPHQWRY GHVWDFD VH D /LQKD GH "HVOHQKLILFDS8ER SRU 2[LJOQI
TXH YDL SHUPLWLU UHGX]LU R FRQVXPR GH TX-PLFRV QD IDVH GH EUDQTXHDPH(
GR HIOXHQWH GDTXHOD XQLGDGH IDEULO

'HVWDFD VH WDPE©P R SURMHWR GD UHFRQYHUVER GD P{TXLQD GH SDSHO 30 GH 6t
30 GH WHFQRORJLD GH °OWLPD JHUDS8£R DXPHQWDQGR D IOH[LELOLGDGH RSHUDFL
ILQDO $ UHFRQYHUVER GD P{TXLQD HVW; RULHQWDGD SDUD D SURGXS8£R GH SDSOL)
JUDPDJHQV DGHTXDGRV D DSOLFD§pHV GH HPEDODJHP IOH[-YHO H FRQFHELGRYV SD
VXVWHQWDELOLGDGH IXQFLRQDOLGDGH H GHVHPSHQKR GRV PHUFDGRV LQWHUQDF

1R LQ-FLR GH WDPEO©P QR ¢PELWR GD HVWUDW®JLD GH FUHVFLPHQWR IRL WRPI
LOQVWDODS8S£E£R GH XPD QJRYVRRFXADEDEHGDGH SURGXWLYD GH WRQHODGDV DQXEL
FRPSOH[R LQGXVWULDO GH $YHLUR (VWD QRYD FDSDFLGDGH YLVD DEDVWHFHU D R
WUDQVIRUPDS8£R DWXDOPHQWH VHP SURGXS8£E£R SU3SULD GH ERELQHV WHP FDSDFLC
DOQR (VWH LQYHVWLPHQWR7QDVQYRR® PYUDIQQIXKBKEH RSHUDSER SUHYLVWR SDUD PDUE
FHUFD GH PLOKpPHVY GH HXURYV PLOKpHVY GH HXURV HP PLOKpHYV GH HXUR)
H EHQHILFLDU; GH XP DSRLR DR DEULJR GR SURJUDPD 3RUWXJDO

$ HI[HFX8£R GH WRGRVY SURMHWRY QR ¢PELWR GR 30DQR GH 5HFXSHUDS8£R H 5HVLOL
DFRUGR FRP RV FRPSURPLVVRYV DVVXPLGRV FRP DV DXWRULGDGHYV QDFLRQDLV FRP

(P D 1DYLJDWRU UHIRUSRX D YDORUL]DS8£E£R GD IORUHVWD DWUDY®V GH FL2QFLD
IORUHVWDO PDLV SURGXWLYD UHVLOLHQWH H VXVWHQW{YHO FRP LPSDFWR UHOHY
SRVLFLRQDPHQWR WHFQRO3JLFR (VWH LQYHVWLPHQWR FRQW-QXR QR UHIRU8SR GR
DFXPXODGR GH IDP-OLDVY GH SDWHQWHV H LQYHVWLPHQWRY GH FHUFD GH PLOK
FRPSDUWLFLSDS8ER GR 6,),'( 6LVWHPD GH ,QFHQWLYRV )LVFDLYV , " (PSUHVDULDO

3DbUD D 1DYLIDWRU DSRVWD QD FRQVROLGDSE£R GD OLGHUDQSD HP LQRYDS£ER 10
LQYDVRUDY QD WUDQVIRUPDS£R GLJLWDO H QD DSOLFD8£R GH DQDO-WLFD DYDQE&D
JHUDU JDQKRY HFRQ3PLFRVY UHOHYDQWHY H HILFL2QFLD RSHUDFRLR®IM BROARQJIR Gl
SDUDOHOR D (PSUHVD UHIRUSD R LQYHVWLPHQWR HP PRQLWRUL]DS8£R DPELHQWDO
DODUJDQGR RSRUWXQLGDGHY QR ¢PELWR GD ELRHFRQRPLD

1D VHTX2QFLD GD GHSUHVVER .ULVWLQ D 1DYLJDWRU ODQ8RX XP FRQMXQWR GH PH
IORUHVWDO DRV SURGXWRUHYV DIHWDGRV QD UHJLER FHQWUR GR SD-V FRP YLVWD |
(VWDV LQLFLDWLYDYV UHIRUSDP R FRPSURPLVVR GD (PSUHVD FRP D UHFXSHUDSER G|
VXVWHQWDELOLGDGH GD ILOHLUD IORUHVWDO
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617(6('$ $7,9,'%"'( '$ 6(&,/

1D VHTX2QFLD GD FODVVLILFDS8ER GR QHJ*FLR FLPHQWHLUR FRPR RSHUDSE£R GHVFRC(
WRWDOLGDGH SDUD D &HPHQWRY OROLQV SDVVDQGR DVVLP D LQWHJUDU XPD QRY|
GD DWLYLGDGH RSHUDFLRQDO GHVWD XQLGDGH GH QHJ®FLR

6.17(6( 'S $7,9,'$'( '82526 1(*“&,26

9ROXPH GH

1HJ3FLRV (%,7'$7
GR WRWDO FRQVROLGDGR GR WRWDO FRQVROLGDGR
"(67$48(6 '( 96
o(P R YROXPH GH QHJ3FLRV DVFHQGHXX D 8MHUFD(EH,26

PLOKpHYVY GH HXURV XP IPLEPHKQWWR GH HXURV
IDFH DR SHU-RGR KRP:ORJR 'H QRWDU TXH RV YDORUHV GH
LQFRUSRUDP PHVHV GD DWLYLGDGH GD&PHGH[D

0,/++(6 '( (85
-
(7]
-

2V 2XWURV 1HJ3FLRV LQFOXHP RV QHJ3FLRV 7ULDQJOHXxV (76%$ H ,PHGHI[D
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02 (%,7'$ WRWDOL]RX FIHUKIDHBHSH HXURV K®B,7'$
R TXH UHSUHVHQWRX XP GHFUGPIFQRIRHE H *F H% FD$ G H
GH HXURV IDFH DR SHU-RGR KRP30ORJR GR DQR DQWHULRU
[{e)

0,/++(6 '"( (852
=
c
=

35,1&,3$,6 ,1',&$'25(6 (&21“0,&2 ),1$1&(,526

,)56 YDORUHV DFXPXODGRV

PLOKuHV GH HXURYV 7 7 9D
9ROXPH GH QHJ*FLRV

(%,7'$

ODUJHP (%,7'$ sSs

'"HSUHFLD§pHV DPRUWL]D§pHVY H SHUGDV SRU LPSDULGDGH
(%, 7
ODUJHP (%,7 s's
5HVXOWDGRY ILQDQFHLURYV O-TXLGRV
5HVXOWDGRY DQWHY GH LPSRVWRYV
,PSRVWRY VREUH R UHQGLPHQWR
5HVXOWDGR O-TXLGR GR H[HUF-FLR
$WULEX-YHO DRV DFLRQLVWDVY GH 2XWURV QHJ*FLRV
$WULEX-YHO D LQWHUHVVHY QER FRQWURODGRYV ,1& o) o
&DVK )ORZ
&DVK )ORZ /LYUH

&DSLWDLV SU3SSULRV DQWHV GH ,1&
'-YLGD O-TXLGD UHPXQHUDGD
3DVVLYRV GH ORFDS8£R ,)56

7TRWDO

1RSULPHLUR VBHLLPHRWOKXPH GH QHIIRIRXYVH HP FHPREOKGHY GH HXURV XP DXPHQWR
PLOKuHVY GH HXURV IDFH DR SHU-RGR KRP3ORJR

(VWD HYROX8£R UHIOHWH VREUHWXGR R FRQWULEXWR GD ,PHGH[D GHFRUUHQWH G
HR FUHVFLPHQWR GD 7ULDQJOH V TXH PDQWHYH R SHUILO IRUWHPHQWH RULH(
HISRUWD8uHV D UHSUHVHQWDUHP GDV YHQGDVY TXH PDLV GR TXH FRPSHQVDUDP
UHGX8E£R GDV YHQGDV GH JRUGXUD GH FDWHJRULD WDQWR HP TXDQWLGDGH FRPR
SUHVWD8pHYVY GH VHUYLSRVY DVVRFLDGR DR PDLRU YROXPH GH UHFROKDYV

2(%,7$WRWDOL]RX FRHUFOpuEWM GH HXURV R TXH UHSUHVHQWRMXLRXR GHNFGBVWRLPRVGID F

SHU-RGR KRP3ORJR H[SOLFDGR HVVHQFLDOPHQWH SHOD GLPLQXLS8E£R UHJLVWDGD Q
FRPSHQVDGD SHOD LQFRUSRUDS8S£R GD DWLYLGDGH GD ,PHGH[D QRV SULPHLURV PF
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$ SHUIRUPDQFH GR (%,7'$ GD (76$ GHFRUUH Q£R DSHQDV GD UHGX8E£R GR YROXPH G
FXVWRV RSHUDFLRQDLVY H GR LPSDFWR GH XP JDQKR Q£R UHFRUUHQWH GH PLOK}
VXD YH] D HYROXS8£E£R GD 7ULDQJOHxV © UHVXOWDGR HVVHQFLDOPHQWH GR DXPHQW
SURGX8£R GH PRGHORV WHFQLFDPHQWH PDLV H[LJHQWHV H GR FUHVFLPHQWR GR Y
QHFHVVLGDGHY GH PER GH REUD H XP DXPHQWR GRV FRQVXPRVY TXH HP FRQMXQWR
H FRQGLFLRQDUDP QHJDWLYDPHQWH D PDUJHP H R GHVHPSHQKR GR (%,7'$ QR SHU-

$ PDUJHP (%,7'$ DWLRJLXH VH WUDGX]LX QXPD YDULDSER RBBHEW LPYIDU GHPFHIKHFIDV @B G|
SHU-RGR KRP3ORJR

2VUHVXOWDGRYV IDQDOQKFBUDRVVH WHQGCR ORUIHNI IGEHRHXURYV

I1RSULPHLUR VEGBWHLLPHRMAVHOWDGR O-TXLGR DWULEBHYWE VRYPHRIWR LGHNVOQ NPIEEG KR HDAMW L C
GH HXURV R TXH UHSUHVHQWD P{FO & HHFVY ©GHFHXRIFG\HIDFH DR SHU-RGR KRPRORJR UH
GHSUHFLD8pHVY DPRUWL]DS§pHV H SHUGDV SRU LPSDULGDGH

1RSULPHLUR VEBWHLPHRWWDKRQYYENMWLARMWRLYRYV IL[RFLIRLpEWM GH HXURV GRV TXDLV
HXURV GD 7ULDQJOHXxV 2 LQYHVWLPHQWR LQFLGLX HVVHQFLDOPHQWH QD DTXLVLSE
FRPS:VLWRYVY YLVDQGR R UHIRUSR GD FDSDFLGDGH WOFQLFD H GD LQIUDHVWUXW X
QRYRY PHUFDGRVY EHP FRPR D H[HFX8£R GD DJHQGD GR 355 GHVWLQDGD DR DXPHQ'
SODQR GHILQLGR 1D (76$%$ UHJLVWRX VH XP LQYHVWLPHQWR GH PLOKpHYVY GH HXUI
GD QRYD XQLGDGH (76%$ 3UR+\ 1D ,PHGH[D RV LQYHVWLPHQWRYV GH PLOKpuHV GH
PDOXWHQ8£R UHIRUSR GD FDSDFLGDGH SURGXWLYD VLVWHPDV LQGXVWULDLV H W|
SULQFLSDLYV LQLFLDWLYDY DR ORQJR GH

617(6( '$ $7,9,'$"( '$ 6(0%$3% 1(;7

2SULPHLUR VBWHLPHVGHMWDFD VH SHOD UHDOL]DS8£R GH GRLVY QRYRV LQYHVWLPHQWF
FRQWUROR GH SURFHVVRV HP I{EULFDVY GH FLPHQWR FRP R REMHWLYR GH UHGX]LU
6\ELOLRQ TXH GHVHQYROYH XP PRGHOR SURSULHW;ULR GH PDSHDPHQWR TXH LQWHF}
SUHFLVDV DXGLW{YHLV HDFLRQjYHLYV

$GLFLRQDOPHQWH D 6HPDSD 1H[W IHRIGIG/KERR PR EQXH VMPLPHOWVDRT XH RIHUHFH XPD S

GLIJLWDOL]DS8ER H FRQILIJXUDS8£E£R GH HGLI-FLRV IDFLOLWDQGR D VXD SURGXS8£R PR
UHODFLRQDGRYV
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«UHD ILOQDQFHLUD GR *UX

(1',9,'$0(172
'¢9,'$ /+48,'%

1D VHTX®QFLD GD FHOHEUDSER D GH GH]JHPEUR GH GR FRQWUDWR GH FRPSUTD
&HPHQWRYV OROLQV UHIHUHQWH DOLHQDSER GD WRWDOLGDGH GR FDSLWDO VRFLD
PDU§R GH R *UXSR DSRVARKVRARFULIWEB6 (P UHVXOWDGR GD FRQFOXVER GD R
D SDUWLFLSDSER QD 6HFLO GHL[RX GH VHU DSUHVHQWDGD FRPR DWLYR Q£R FRUUH
SDMFSDSERGH QR FDSMIOVRAIDAED 6 RAGWD GHV &P HQNV GH* DE" V' HFRQADQER VH RV UHVSHWRY DWYRY H SDMYRV
DSUHVHQWDGRY HP UXEULFDV DXW3:QRPDV GH DWLYRV H SDVVLYRV Q£R FRUUHQWH\
ILQDQFHLUD FRQVROLGDGD

"( (8526

0,/++(6

3%$67% ( 3$3(/ 287526 1(*“&,26 &2162/,'$'2

'"-YLGD /-TXLGD ,)56

$ GH PDUSR GHB-YLGD O-TXLGD PRRWROLPEPMEDKUHY GH HXURV R TXH UHSUHVHQWR

PLOKuHY GH HXURV IDFH DR YDORU DSXUDGRUQR DG®D ®\GFRH 8 FHDO-FHRVBH GR H
DOLHQDSER GD 6HFLO ,QFOXLQGR R HIHLWR GD , P36 K pHVGG WLIGDURVT XY.BORWHIUQH Gk
PLOKMUHY GH HXURV DR DSUHVHGQ@WD B R QGREDPVIKYRRTS KBUIHD FLRQDO JHUDGR HVWDV YDULD
SRU

O3DVWD H 3PIS®IOLHY GH HXURV LQFOXLQGR D UHDOL]DSER GH LQYRVWHK PH\QWR\H KB |

O2XWURV 1HJ3FLRVOKpPHY GH HXURV LQFOXLQGR D UHDOL]DSER GH LQ YRVOKIAHH/QGHR
HXURV H

O+ROGLQJV PLOKpPHV GH HXURV LQFOXLQGR R HQFD LA HOKRNH\O GHOHEIRNGW LPHHFQLVOR \
ILQDQFHLURY UHDOL]DGRY DWUDY®V GIPIEGRDEY GH[WXQRWDORU GH

$ GH PDUSR GHR WRWDO GH GLVSRQLELOLGDGHV FRRYROH\G GEDHWXDRVWHQGLD D

1R ILQDO GR SULPHLUR WULPHVWUH GH D G-YLGD O-ToRIF&E®WE GGHVLEIDP HVQRVS/HG B
WRWDOLRDOKpHY GH HXURYV

'XUDQWH RV °OWLPRV DQRV R *UXSR 6HPDSD GHX SDVVRV LPSRUWDQWHY QDV ILQD
GH ILQDQFLDPHQWR GLUHWDPHQWH OLJDGRYVY DR FXPSULPHQWR GH REMHWLYRV GH
GHVHPSHEKE& (QYLURQPHQWDO 6RFLDSOGDPIGCTE RHWEBR®FEHHPDSD QR ILQDO GR PaV G|
GH UHSUHVHQWD FHUFD GH GR WRWDO FRQWHDWGRBRVRWDO XWR.OLQDGRGH V
GH
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2UHVXOWDGR O-TXLGR DWUGBX6MRO S D PULROKWMWD&FH HXURV R TXH UHSUHVHQWD XI
PLOKpuHV GH HXURV IDFH DR SHU-RGR DQWHULRU UHIOHWLQGR R LPSDFWR SRVLWL)Y

PLOKpHY GH HXURV FRQFUHWL]DGD HP GH PDU8SR GH 6HP R LPSDFWR GD
VHULD GRLOKpHY GH HXURV XPPUMGXBERIBH XURYV IDFH DR DQR DQWHULRU H[SOL!
HIHLWR FRPELQDGR GRV VHIXLQWHY IDWRUHV

O5HGX8ER GR (%,7'$ HPOKpHV GH HXURV R TXH UHIOHWH D GHVFLGD YHULILFDGD QR
1HJ3FLRYV

OOHOKRULD GH PLOKpHY GH HXURV QDV GHSUHFLD8puHVY DPRUWL]D8pHVY H SHUGD!

O$ DSURSULDS8ER GH UHVXOWDGRY HP HPSUHFDUKNHWRE HDHXOUR VT XRQGIHP VB XUQFO XL ¢
GD 87,0 MRLQW YHQWQQWWHH D 6HPDSD H D 8OWLPDWH &HOO

OOHOKRULD GRV UHVXOWDGRYV ILQDQF HLWRA\ DV TKH GIRKW RY FHUFD GH

O5HGX8ER GRV LPSRVWRYV VREUH R UHQPGIOKHIGIWRGHPHRHBND SSHLQFLSDOPHQWH HP FF
GRVY UHVXOWDGRY DQWHYV GH LPSRVWRYV

02 UHVXOWDGR O-TXLGR GDV RSHUD8§uUHY GHVFRQWLQXDGDV DWULEX-YHLV D DFLRQ

PLOKpHVY GH HXURV UHJLVWRRLOK DK\ IBWRXGRYV IDFH DR SHU-RGR KRP3ORJR (\

GHSUHFLD8uHV H DPRUWL]D8uHYV TXH GHL[DUDP GH VH UHJLVWDU D SDUWLU GR PR
SDUD YHQGD

$ 87,6 © XPD HPSUHVD TXH GHVHQYROYH WHFQRORJLD GLVUXSWLYD QD jUHD GD RWLPL]DSER GRV SURFHVV

GD SHJDGD HFRO®*JLFD H GRV FXVWRV HQHUJOWLFRYV GDV HPSUHVDYV

6HQGR XP U(PSUHHQGLPHQWR FRQMXQWRU OX] GDV QRUPDV ,)56 SDUWLFLSDSER R VHX UHIOH[R FR

VHSDUDGDV GD 6HPDSD © SHOR POWRGR GD HTXLYDO2QFLD SDWULPRQLDO QfR HVWDQGR LQFRUSRUDGD
GRV UHVXOWDGRV GHVWD -9 VER LQFRUSRUDGRV QD 'HPRQVWUDSER GH 5HVXOWDGRYV GD 6HPDSD QD O

HVWDQGR R YDORU GR LQYHVWLPHQWR HYLGHQFLDGR QD OLQKD GH %DODQ8&R U,QYHVWLPHQWRYV HP DVVR

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



SHUVSHWLYDV IXWXUDYV

2 FHQjULR PDFURHFRQ3®*PLFR H JHRSRO-WLFR JOREDO HP FDUDFWHUL]D VH SRU H
FRQIOLWRYV QD 8FU¢QLD H QR 0OGLR 2ULHQWH H SRU XP FRQWH[WR GH FUHVFHQWH
IUDJPHQWDSER GD HFRQRPLD LQWHUQDFLRQDO (VWH DPELHQWH WUDGX] VH HP FDC
SURWHFLRQLVPR SUHVVER QRV PHUFDGRV HQHUJOWLFRV H PDLRU SUXG2QFLD QDV
XP FUHVFLPHQWR PRGHUDGR GD HFRQRPLD PXQGLDO QD RUGHP GRV HP DFF
HOHYDGD LPSXOVLRQDGD VREUHWXGR SHORV SUHSRV GD HQHUJLD H GRV EHQV DO
HP

1D JRQD HXUR SHUVSHWLYD VH XP FUHVFLPHQWR PDLV UHGX]LGR UHIOHWLQGR RV
FRQILDQSD H GD IUDJLOLGDGH GD DWLYLGDGH LQGXVWULDO HQTXDQWR D LQIODSE]

(P 3BRUWXJDO DSHVDU GH XPD UHYLVER D HFRQRPLD GHYHUj; PDQWHU DOJXPD UHVI
IXQGRV HXURSHXV H SRU SRO-WLFDV RUSDPHQWDLV H[SDQVLRQLVWDV $V SURMHSH
SDUD XP FUHVFLPHQWR GR 3,% GH HP 3DUD R FUHVFLPHQWR © HVWLPDG
GHYHU; DXPHQWDU SDUD HP H GLPLQXLU SDUD HP 2 FHQ{ULR UHIOHW
PDUFDGR SHOD VXELGD GRV SUHSRV HQHUJOWLFRV H FRQGLSPHY GH ILQDQFLDPHQV
PHUFDGR GH WUDEDOKR SHOR 355 H SRU XPD SRO-WLFD RUSDPHQWDO H[SDQVLRQL
JHRSRO-WLFR H QR POGLR SUD]JR D HFRQRPLD VHUj FRQGLFLRQDGD SRU IDWRUHV
SUHYHQGR VH DLQGD DVVLP HVWDELOL]DSER GD LQIODSER QR ILQDO GR SHU-RGR

'"H IRUPD JOREDO R HQTXDGUDPHQWR PDFURHFRQ3PLFR SHUPDQHFH FRQGLFLRQDGHF
HKWUDO SHD QRUP D@ DSER J UDGXDOGDV SRONFDV P RMWUDY SHD YROMIEDGH QRV SUHERV GD HHU D H GDV P D@UDV SUP DV H

SRU XP DPELHQWH GH HOHYDGD LQFHUWH]D JHRSRO-WLFD IDWRUHV TXH FRQWLQXLE
LQYHVWLPHQWR H DV SHUVSHWLYDV GH FUHVFLPHQWR HVFDOD LQWHUQDFLRQDO

1$9,*$725

2 DJUDYDPHQWR GRV ULVFRV JHRSRO-WLFRV H D HOHYDGD LQFHUWH]D HFRQ3®PLFD FF
GRV DJHQWHV HFRQ3:*PLFRV VHQGR H[SHFWjYHO TXH HVWH HQTXDGUDPHQWR VH SURC(

1R 6HJPHQWR GD 3DVWD D GLQ¢PLFD SHUPDQHFH SRVLWLYD VXSRUWDGD SRU DQ°QF
DQDOLVWDYV DQWHFLSDP D FRQWLQXDSER GD VXELGD GH SUHSRV DR ORQJR GH FI
SDUD D ILEUD FXUWD QD (XURSD H QD &KLQD

$ SURFXUD JBEDCP DQEP  \VH SUFDP HQM HFAWYHOFRP XP D @HLD TXHEWDD AP DADGHFHIDGH  HP P DIV FRGFHQWDCD
QD &KLQD HQTXDQWR D (XURSD GHYHUj SHUPDQHFHU HVW{YHO 1£R VER HVSHUDGRYV
HVWDQGR RV SU:[LPRV JUDQGHYV SURMHWRY D WHU LPSDFWR DSHQDV D SDUWLU GH

1R VHIJPHQWR GH 3DSHO GH ,PSUHVVER H (VFULWD D 1IDYLJDWRU DQXQFLRX VXFHVVL
QD $POULFD /DWLQD H QRV (VWDGRV 8QLGRV VXSRUWDGRY SHOD FDUWHLUD GH HQF|
FRQM \R DQMASD VH TXH R SWER P GGAR GR VHIXQER WP HAH VHID FOUDP HQM\XSHIRIDRG FEULPHLUR WBAWBVWUH

QRUPDOL]DSER GRV FRQVWUDQJLPHQWRY RSHUDFLRQDLV UHJLVWDGRV QR LQ-FLR GR
PDUFDGR SHOR GHFO-QLR GR FRQVXPR H SHOD HVWDJQDSER HFRQ®*PLFD D GLPLQXLS
QD (XURSD H VREUHWXGR QRV (8% FRQWULEXHP SDUD XP PDLRU HTXLO-EULR GR PHL

WJ QUEDMYR GH FDSDAGDGH QR P HIFDGR QRUM DP HUFDCR CGH P LORGHDGDV SRUDQR FROXP R

1R VHJPHQM R \GESRXDPDQ&P VHUMBHOM FRP FUVAP HQR DQXDOHIP DGR HP \RWUR GH $ 1 DYLJDRUFRQIQD
D EHQHILFLDU GH SDUFHULDV VLQHUJLDV H HFRQRPLDV GH HVFDOD UHIRUSDGDV SH
YRUDP LJXDOPHQWH DQXQFLDGRV DXPHQWRV GH SUHS§RV HQWUH H DSOLFjYHLV L

$ OLOKIDEBMDIDYUHVHQWD XPD SURFXUD GLQ¢PLFD FRP FUHVFLPHQWR FRQVLVWHQW!I

SUH8RV $ 1DYLJDWRU DQXQFLRX DXPHQWRYV GH SUHSRV HQWUH H FRP HIHLWRYV
SDUWLU GH MXQKR GH XP P-QLPR GH HXURV SRU WRQHODGD
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$ DJLOLGDGH H D IOH[LELOLGDGH GDV HTXLSDV GD 1DYLJDWRU DVVHQWHYV QXPD JH
XP D \# @D SRVSER IIQDQFHLD FRQOAMHP D EDVH TXH VX\WMQM D H HFXSER EHP VIXFHAGD GD VDV ID GR* IXSR ( W
FRPELQDSER UHIRUSD D FDSDFLGDGH GD (PSUHVD SDUD HQIUHQWDU RV GHVDILRV G
WUDQVIRUPDSER GR VHX SRUWHI3OLR SUHSDUDQGR R IXWXUR FRP FRQILDQS&§D

6(&,!

1D VHTX2QFLD GD FODVVLILFDS8ER GR QHJ*FLR FLPHQWHLUR FRPR RSHUDSE£R GHVFRC(
WRWDOLGDGH SDUD D &HPHQWRYVY OROLQV SDVVDQGR DVVLP D LQWHJUDU XPD QRY|
GDV SHUVSHWLYDV IXWXUDV GHVWD XQLGDGH GH QHJ3FLR

287526 1(*“&,26

$  PHGH[D SHUVSHWLYD D PDQXWHQ8£R GH XPD FDUWHLUD GH SHGLGRV V30LGD DS
HQHUJLDYVY UHQRYiYHLV SDUWLFXODUPHQWH HP (VSDQKD PDQWHQGR DLQGD DVVLP
PHUFDGR H TXDQWR HOQWUDGD HP QRYRYVY PHUFDGRV 6XEVLVWHP FRQWXGR ULVFI
P D@UDV SUP DV GHVI QDCDP HQM DSRH] IOFR TXH SRGHER H HFFHUSUWHWER VREUH DV P DUHQY QRV SU [ IP RV P HVHV

$SHVDU GH PRQLWRUL]DU GH IRUPD SU3[LPD WDQWR R FRQWH[WR JHRSRO-WLFR H R
DVVRFLDGD V SRO-WLFDV GRV (8% R *UXSR (76%$ PDQWOP XPD SHUVSHWLYD SRVLWL

GDV YHQGDV QR H[WHULRU H SHOR LQYHVWLPHQWR HP SURGXWRY GH PDLRU YD
QRYD XQLGDGH (76%$ 3UR+\ HP &RUXFKH Mj HP IDVH GH SURGXS8ER

$ 7ULDQJOHxV DQWHFLSD XPD UHFXSHUDSER JUDGXDO GR PHUFDGR HP FRP DXP
$ HPSUHVD UHIRUSD R VHX SRVLFLRQDPHQWR DWUDY®V GD FRQTXLVWD GH QRYRV S
XPD UHQRYDSER GD JDPD RULHQWDGD SDUD PDLRU YROXPH H YDORUQHRIFW NYKRIURKQ \
SDUFHULDV HVWUDW®JLFDV FRP PDUFDV GH UHIHU2QFLD D VXVWHQWDELOLGDGH H
GD EDVH GH FOLHQWHV SRGHQGR WULSOLFDU IDFH D

2 HIHUF-FLR GMVXPH XPD LPSRUWC¢QFLD DFUHVFLGD IDFH DR SHU-RGR KRP3ORJR SF
SOHQD D FRQWULEXL8£R GD ,PHGH[D QR SHU-PHWUR GH FRQVROLGDSER GR *UXSR ¢
DGTXLULGR HP MDQHLUR GH (VWDV LQWHJUDS8puHY UHIRUSDP VLIQLILFDWLYDPHC
*UXSR DPSOLDQGR D VXD H[SRVLS8E£R D PHUFDGRVY LQWHUQDFLRQDLY H D VHIPHQWF
HQTXDGUDPHQWR FRQMXQWXUDO PDLV H[LJHQWH QR LQ-FLR GR DQR PDUFDGR SRU
H PDUJHQV D FRQVROLGDS8E£R GHVWDV XQLGDGHYVY UHSUHVHQWD XP SLODU HVWUDW:(¢
LQGXVwWULDO D EDVH GH FOLHQWHV H R SRVLFLRQDPHQWR GR *UXSR HP FDGHLDV (

6(0$3% 1(;7

1R ¢PELWR GR QRYR FLFOR GH LQYHVWLPHQWR D 6HPDSD 1H[W HQFRQWUD VH D DQ
WHPDV 7UDQVLSER (QHUJOWLFD 7HFQRORJLD SDUD D ,QG°VWULD &DGHLD GH $EDYV
WULPHVWUHYV VHIXLQWHYV GH SHUVSHWLYDP VH GLGEBHERWHFRP GLYHUVDV RSRI
3DUDOHODPHQWH D 6HPDSD 1H[W FRQWLQXD D DFRPSDQKDU DWLYDPHQWH R SRUW

GH DFUHVFHQWDU YDORU V VXDV SDUWLFLSDGD VI RDYOIRGHRRRE R YW DGWWX R LD/ WGHD/Q IQ DS
HP IXQ8£R GR HVW{jJLR GH PDWXULGDGH GH FDGD HPSUHVD

/ILVERD GH PDLR GH

$ SGPLQLVWUDSER
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‘DWD (YHQWR
MXOKR 'LYXOJDS8ER GRV 5HVXOWDGRY GR 3ULPHLUR 6HPHVWUH GH
QRYHPEUR 'LYXOJDS8ER GRV 5HVXOWDGRY GRV 3ULPHLURV PHVHV GH
"(),1,%-(6

(%, 7% (%,7 'HSUHFLDSpHV DPRUWL]D§puHV H SHUGDV SRU LPSDULGDGH 3URYLVyp
(%, 7 5HVXOWDGRYV RSHUDFLRQDLV

5HVXOWDGRY RSHUDFLRQDLY 5HVXOWDGRY DQWHYV GH LPSRVWRV GH UHVXOWDGR
HPSUHHQGLPHQWRYVY FRQMXQWRYVY WDO FRPR DSUHVHQWDGR QD 'HPRQVWUDS£ER GRV

&DVK )ORZ /XFURV GR SHU-RGR 'HSUHFLD&pHVY DPRUWL]DS8pHV H SHUGDV SRU LP¢

&DVK )ORZ /LYUH 9DULD8£R GH G-YLGD UHPXQHUDGD 9DULDSER FDPELDO G-YLGD
UHFHELGRYV $TXLVLEER GH D8pHV SU3SULDV

'-YLGD O-TXLGD UHPXQHUDGD '-YLGD UHPXQHUDGD Q£R FRUUHQWH O-TXLGD GH H!
UHPXQHUDGD FRUUHQWH LQFOXLQGR G-YLGD D DFLRQLVWDV O &DL[D H VHXV HTXL

'"-YLGD O-TXLGD UHPXQHUDGD (%,7'$ '-YLGD O-TXLGD UHPXQHUDGD (%,7'$ GRV °(

$'9(5751&,%

2 SUHVHQWH GRFXPHQWR FRQWOP DILUPD8uHV TXH GL]HP UHVSHLWR DR IXWXUR H I
D UHVXOWDGRYVY UHDLV GLIHUHQWHY GRV LQGLFDGRYVY QHVVDV DILUPDSuHV 2V UHIHL
FROQWUROR H FDSDFLGDGH GH SUHYLVER GD 6HPDSD FRPR SRU H[HPSOR FRQGLS&uut
FUOGLWR I10OXWXD&§pHVY GH PRHGD H DOWHUD§puHY OHJLVODWLYDV RX UHIJXODPHQWL
GRFXPHQWR UHIHUHP VH DSHQDV DR PHVPR H GDWD GD VXD GLYXOJDS8E£R SHOR TX
DV DWXDOL]DU
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7
9DORUHV HP (XURYV 1RWD 7 UHDSUHV
1£R DXGLWDIER DXGLWDGR
2SHUDSPHVY FRQWLQXDGDV
50GLWRYV
2XWURYV UHQGLPHQWRY H JDQKRV RSHUDFLRQDLYV
9DULDSER GH -XVWR YDORU QRV DWLYRV ELROZ®JLFRV
&XVWRV GDV PHUFDGRULDV YHQGLGDV H GDV PDWOULDY FRQVXPLGDYV
9DULDSER GD SURGXSER
JRUQHFLPHQWRYV H VHUYLSRV H[WHUQRYV
*DVWRV FRP R SHVVRDO
2XWURV JDVWRV H SHUGDV RSHUDFLRQDLV
3URYLVUHV O-TXLGDV
'"HSUHFLD§pHY DPRUWL] H SHUGDV SRU LPSDULGDGH HP DWLYRV Q£R ILQDQFHLURYV

5HVXOWDGR RSHUDFLRQDO

5HVXOWDGRV GH DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRYV
5HQGLPHQWRY H JDQKRV ILQDQFHLURYV
*DVWRV H SHUGDV ILQDQFHLURYV

5HVXOWDGR DQWHYV GH LPSRVWRYV

,PSRVWR VREUH R UHQGLPHQWR

5HVXOWDGR O-TXLGR GR SHU-RGR GDV RSHUD§uHV FRQWLQXDGDV

2SHUD&§uUHVY GHVFRQWLQXDGDV

5HVXOWDGR O-TXLGR GDV RSHUD&§uHV GHVFRQWLQXDGDV

5HVXOWDGR O-TXLGR GR SHU-RGR

$WULEX-YHO DRV GHWHQWRUHY GR FDSLWDO GD 6HPDSD
$WULEX-YHO D LQWHUHVVHV TXH QER FRQWURODP

5HVXOWDGR SRU DS8£R RSHUDSpHV FRQWLQXDGDYV

5HVXOWDGR SRU DSER

5HVXOWDGR EijVLFR SRU DS§ER (XUR
5HVXOWDGR GLOX-GR SRU D§E£R (XUR

ILVERD GH PDLR GH

$V QRWDV QR $QH[R FRQVWLWXHP SDUWH LQWHJUDQWH GHVWDV GHPRQVWUDS§pHV |
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7
9DORUHV HP (XURV 1RWD 7 UHDSUHV

5HVXOWDGR O-TXLGR GDV RSHUD8pHV FRQWLQXDGDV DQWHYV GH LQWHUHVVHV TXH Q£R FRQW!
5HVXOWDGR O-TXLGR GDV RSHUD§uHVY GHVFRQWLQXDGDV DQWHYVY GH LQWHUHVVHV TXH Q£R FRC(
5HVXOWDGR O-TXLGR GR H[HUF-FLR DQWHYV GH LQWHUHVVHV TXH QER FRQWURODP

,WHQV TXH SRGHU£R VHU UHFODVVLILFDGRY SDUD D GHPRQVWUDS£R GRV UHVXOWDGRYV
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRVY GH FREHUWXUD

9DULD&pHV QR MXVWR YDORU

(IHLWR GH LPSRVWR

'LIHUHQ8DV GH FRQYHUVER FDPELDO

,WHQV UHODFLRQDGRY FRP RSHUD§uHV GHVFRQWLQXDGDV O-TXLGRV GH LPSRVWR

WHQV TXH QER SRGHUER VHU UHFODVVLILFDGRY SDUD D GHPRQVWUDSER GRV UHVXOWDGRYV
5HPHQVXUDSER GH %HQHI-FLRV S*V HPSUHJR
5HPHQVXUDSHHV

7TRWDO GH RXWURV UHQGLPHQWRY LQWHJUDLY O-TXLGRV GH LPSRVWR
7TRWDO GRV UHQGLPHQWRYV LQWHJUDLV

$WULEX-YHO D
'"HWHQWRUHV GR FDSLWDO GD 6HPDSD
,QWHUHVVHYV TXH Q£R FRQWURODP

7TRWDO GRV UHQGLPHQWRYV LQWHJUDLY DWULEX-YHO D GHWHQWRUHYVY GR FDSLWDO GD 6HPDSD
2SHUDSpPHVY FRQWLQXDGDYV
2SHUDS§pHVY GHVFRQWLQXDGDV

ILVERD GH PDLR GH

$V QRWDV QR $QH[R FRQVWLWXHP SDUWH LQWHJUDQWH GHVWDYVY GHPRQVWUDSuHV |
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$7,92
$WLYRV QER FRUUHQWHYV
*RRGZLOO

$WLYRV LQWDQJ-YHLV

$WLYRV IL[RV WDQJ-YHLV

$WLYRV VRE GLUHLWR GH XVR

$WLYRV ELROZJLFRV

,QYHVWLPHQWRY HP DVVRFLDGDY H HPSUHHQGLPHQWRY FRQMXQWRYV
3URSULHGDGHV GH LQYHVWLPHQWR

2XWURV LQYHVWLPHQWRY ILQDQFHLURYV

$WLYRV UHODWLYRVY D EHQHI-FLRV GHILQLGRYV

9DORUHYV D UHFHEHU Q£R FRUUHQWHYV

$WLYRV SRU LPSRVWRYV GLIHULGRYV

$WLYRV FRUUHQWHYV

L QYHQW I ULRYV

9DORUHV D UHFHEHU FRUUHQWHYV
,PSRVWR VREUH R UHQGLPHQWR
&DL[D H HTXLYDOHQWHY GH FDL[D

$WLYRV Q£ER FRUUHQWHY GHWLGRYV SDUD YHQGD

$WLYR WRWDO

&$3,7$/ 35°35,2 ( 3$66,92

&DSLWDO H UHVHUYDV

&DSLWDO VRFLDO

$§UHV SU3SSULDV

5HVHUYD GH FRQYHUVER FDPELDO
5HVHUYD GH MXVWR YDORU
5HVHUYD OHJDO

2XWUDV UHVHUYDYV

5HVXOWDGRY WUDQVLWDGRYV
5HVXOWDGR O-TXLGR GR SHU-RGR
&DSLWDO 3U*SULR DWULEX-YHO DRV GHWHQWRUHY GR FDSLWDO GD 6HPDSD
QWHUHVVHV TXH QER FRQWURODP
7RWDO GR &DSLWDO 3U3SULR

3DVVLYRV Q£R FRUUHQWHYV

JLODQFLDPHQWRY REWLGRYV

3DVVLYRV GH ORFDE8ER

5HVSRQVDELOLGDGHY SRU EHQHI-FLRV GHILQLGRYV
3DVVLYRV SRU LPSRVWRV GLIHULGRYV

SBURYLVuHV

9DORUHV D SDJDU QER FRUUHQWHYV

3DVVLYRV FRUUHQWHYV
JLODQFLDPHQWRY REWLGRYV
3DVVLYRV GH ORFDE8ER
9DORUHV D SDJDU FRUUHQWHYV
,PSRVWR VREUH R UHQGLPHQWR

3DVVLYRV Q£R FRUUHQWHY GHWLGRY SDUD YHQGD

3DVVLYR WRWDO

&DSLWDO 3U3SULR H SDVVLYR WRWDO

/I[LVERD GH PDLR GH

$V QRWDV QR $QH[R FRQVWLWXHP SDUWH LQWHJUDQWH GHVWDV GHPRQVWUDS8uHYV |

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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SHVHUY 5HVXOWDGR
&DSLWDO$§pHY FRQYHL 5HVHUYDV GHIVHUYD 2XWUDWHVXOWDGRVTXLGR GR ,QWHUHVVHV TXH
9DORUHV HP (XURV 1RWD 6RFLDO3U3SULDV FDPEI MXVWR YDOR®@HJDO 5HVHUYDWUDQVLWDGRNUF-FLR 7RWD@E£R FRQWURODP7R
&DSLWDO SU3SULR HP GH MDQHLUR GH
5HVXOWDGR /-TXLGR GR SHU-RGR o] o] o o o o o
2XWURV UHQGLPHQWRYV LQWHJUDLYV O-TXLGRV GH LPSRVAVR o o) o o
7RWDO GRV UHQGLPHQWRY LQWHJUDLV GR H[HUF-FLR o o o) o
$SOLFDSER GR OXFUR GR SHU-RGR
7UDQVIHU2QFLD SDUD UHVXOWDGRY WUDQVLWDGRYV o) o) o) o o 0o o) o) o
$TXLVLEUHYV $OLHQDEPHV D LQWHUHVVHV TXH QER FRQWURODP O o) o o 0o 0o
7RWDO GH WUDQVDS§uHV FRP DFLRQLVWDYV o) o) o) o o 0o
2XWURV PRYLPHQWRYV o) o) o 0o 0o

&DSLWDO SU3SULR HP GH PDUSR GH

S5HVHUY 5HVXOWDGR
&DSLWDO$8§uHV FRQYHUL 5HVHUYDV GHVHUYD 2XWUDWHVXOWDGRVTXLGR GR ,QWHUHVVHV TXH

9DORUHV HP (XURYV 1RWD 6RFLDO3U3SULDV FDPEI MXVWR YDOR@HJDO 5HVHUYDWUDQVLWDGIRMUF-FLR 7TRWD@E£R FRQWURODP7R
&DSLWDO SU3SULR HP GH MDQHLUR GH
5HVXOWDGR /-TXLGR GR SHU-RGR o o ¢} [¢] [¢] [¢] [¢]
2XWURV UHQGLPHQWRYV LQWHJUDLY O-TXLGRV GH LPSRVW®@WR ] ] ) )
7RWDO GRV UHQGLPHQWRY LQWHJUDLVY GR H[HUF-FLR ] ] ] )
$SOLFDSER GR OXFUR GR SHU-RGR

7UDQVIHU2QFLD SDUD UHVXOWDGRY WUDQVLWDGRYV ] ] o] ] ] ) ¢} o [¢]
7RWDO GH WUDQVD§uHV FRP DFLRQLVWDYV o o) o) o o o o) o [¢]
2XWURV PRYLPHQWRYV ] ] o] ] ] [¢] [¢]

&DSLWDO SU3SULR HP GH PDU8R GH

/I[LVERD GH PDLR GH

$V QRWDV QR $QH[R FRQVWLWXHP SDUWH LQWHJUDQWH GHVWDV GHPRQVWUDS8uHYV ILQDQFHLUDYV FRQVROLGDGDV LQWHUF

5(/$7%5,2 ,17(5&%$/$5 _ z 75,0(675¢(
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7
9DORUHV HP (XURV 1RWD 7 UHDSUHV

$7,9,'$'(6 23(5%$&,21%,6
5HFHELPHQWRY GH FOLHQWHYV
3DJDPHQWRY D IRUQHFHGRUHV
3DJDPHQWRY DR SHVVRDO

YOX[RV JHUDGRYV SHODV RSHUDS§pHV

3DJDPHQWRY UHFHELPHQWRY GR LPSRVWR VREUH R UHQGLPHQWR
2XWURV SDJDPHQWRV UHFHELPHQWRY GD DWLYLGDGH RSHUDFLRQDO

JOX[RV GH FDL[D GDV DWLYLGDGHY RSHUDFLRQDLVY GDV RSHUD§uHV GHVFRQWLQXDGDV

JOX[RV GDV DWLYLGDGHY RSHUDFLRQDLYV

$7,9,'$'(6 '( ,19(67,0(172

5HFHELPHQWRY SURYHQLHQWHYV GH

JQYHVWLPHQWRY ILQDQFHLURV o
$WLYRV IL[RV WDQJ-YHLV

6XEV-GLRV DR LQYHVWLPHQWR

-XURV H UHQGLPHQWRY VLPLODUHYV

'LYLGHQGRV GH DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRYV o

3DJDPHQWRY UHVSHLWDQWHV D

JQYHVWLPHQWRY HP VXEVLGLjULDV

2XWURV LQYHVWLPHQWRY ILQDQFHLURYV o
6DOGRV GH FDL[D H VHXV HTXLYDOHQWHYV SRU YDULDS8ER GH SHU-PHWUR O
$WLYRV IL[RV WDQJ-YHLV

$WLYRV LQWDQJ-YHLYV

JOX[RV GH FDL[D GDV DWLYLGDGHY GH LQYHVWLPHQWR GDV RSHUD8pHVY GHVFRQWLQXDGDYV

JOX[RV GDV DWLYLGDGHV GH LQYHVWLPHQWR

$7,9,'$'(6 '(),1$1&,$0(172

5HFHELPHQWRY SURYHQLHQWHYV GH

JLQDQFLDPHQWRYV REWLGRYV

$XPHQWRY GH FDSLWDO SUHVWDS§uHY VXSOHPHQWDUHV H SUOPLRV GH HPLVVER
6XEV-GLRV DR LQYHVWLPHQWR

2XWUDV RSHUDSUHV GH ILQDQFLDPHQWR

3DJDPHQWRY UHVSHLWDQWHV D

JLOQODQFLDPHQWRY REWLGRYV

$PRUWL]DSER GH FRQWUDWRY GH ORFDSER ILQDQFHLUD

-XURV H JDVWRV VLPLODUHYV

'LYLGHQGRV H 2XWUDV 5HVHUYDYV o

JOX[RV GH FDL[D GDV DWLYLGDGHYV GH ILQDQFLDPHQWR GDV RSHUD§pHV GHVFRQWLQXDGDV

JOX[RV GDV DWLYLGDGHYVY GH ILQDQFLDPHQWR

965,82 '( &%$,;% ( (48,9%/(17(6 '( &%,;$

(IHLWR GDV GLIHUHQ8DV GH F¢PELR

&$,;$ ( (48,98/(17(6 '( &$,;$ 12 ,1+&,2 '2 3(5+2'2

(IHLWRV GRV DWLYRV Q£R FRUUHQWHY GHWLGRY SDUD YHQGD o

&$,;$ ((48,9%/(17(6 '( &$,;$ 12 ),0 '2 3(5-2'2

ILVERD GH PDLR GH

$V QRWDV QR $QH[R FRQVWLWXHP SDUWH LQWHJUDQWH GHVWDV GHPRQVWUDSpHV |
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$7,926 %,2/"*,&26
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(6758785% '( &%$3,73%/
&$3,7%/ 62&,%/ ( $1+(6 35°35,%$6
5(68/7$'2 325 $1f2

'9,'(1'26

5(6(59%$6 ( 5(68/7$'26 75$16,7$'26
,17(5(66(6 48( 1f2 &21752/%0
),1$1&,$0(1726 2%7,'26

&$,:% ( (48,9%/(17(6 '( &%$,;%
5(1',0(1726 ( *$6726 ),1$1&(,526

,032672 62%5( 2 5(1',0(172
,032672 62%5( 2 5(1',0(172 '2 3(5+2'2
,0326726 ',)(5,'26

3(662%/

%(1()*&,26 '( &8572 35$=2 $26 (035(*$'26
% (1()+&,26 3“6 (035(*2

,167580(1726 ),1$1&(,526
,167580(1726 ),1$1&(,526 '(5,9$'26
287526 ,19(67,0(1726 ),1$1&(,526

3529,6(6 &203520,6626 ( &217,1*S1&,%6
3529,6+(6

(6758785% '2 *5832

(035(6%$6 ,1&/8+'$6 1$ &2162/,'$1f2

9$5,$%+(6 '2 3(5.0(752 '( &2162/,'$$f2

,19(67,0(1726 (0 $662&,$'$6 ( (035((1',0(1726 &21-81726
75$16%1+(6 &20 3$57(6 5(/$&,21$'$6

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



L QWURGXSER

1D DSUHVHQWDS£E£R GDV 1RWDV V GHPRQVWUDSuHV ILQDQFHLUDV VER XWLOL]J]DGRYV

32/¢7,&%6 &217%$%,/67,&%6
(VWH V-PEROR LQGLFD D GLYXOJDS8£R GH SRO-WLFDV FRQWDELO-VWLFDV H
QD UHVSHWLYD 1RWD

(67,0$7,9%6 ( -8/*%0(1726 &217%$%,/°67,&26
(VWH V-PEROR LQGLFD D GLYXOJDS8£E£R GDV HVWLPDWLYDV H RX MXOJDPHQW
QD UHVSHWLYD 1RWD $V HVWLPDWLYDV H MXOJDPHQWRY PDLV VLJQLILFDYV

5()(551&,%
(VWH V-PEROR LQGLFD XPD UHIHU2QFLD D RXWUD 1RWD RX RXWUD VHFS8£R
© DSUHVHQWDGD PDLV LQIRUPDSER VREUH RV LWHQV GLYXOJDGRYV

$35(6(17%$1f2 '2 *5832

2 *UXSR 6(0$3% *UXSR © FRQVWLWX-GR SHOD 6HPDSD O 6RFLHGDGH GH ,QYHVWLPH
GHVLJQDSER QE£R VRIUHX DOWHH V&DR/ GHEWIHGH[HUB VFL$R6 ISP D SFOQWHG BBIGH LQD GH 0}

z 3LVR /LMERPRQVWLWX-GD HP GH MXQKR GH H WHP FRPR REMHWR VRFLDO
VRFLHGDGHYVY FRPR IRUPD LQGLUHWD GH H[HUF-FLR GH DWLYLGDGHVY HFRQ®:*PLFDV H
FRP R ,6,1 376(0 $0 H F3GLJR /(, +1*2: ., 2+

'"HVLJQDSER 6RFADED O 6RFLHGDGH GH ,QYHVWLPHQWR H *HVWER 6*36 6 $
6HGH 6RFLDO$Y )RQWHV 3HUHLUD GH OHOR 3RUWXJIL®R /LVERD

3D-V 3RUWXJDO

JRUPD -XU-GLEROFLHGDGH $Q:QLPD

&DSLWDO 6RFLDO (XURV

1,3&

(PSUHVD PEH6RGLP 6*36 6 $

$ 6HPDSD OLGHUD XP *UXSR (PSUHVDULDO FRP DWLYLGDGHV HP UDPRV GH QHJ3FLR
FLPHQWRV H GHULYDGRV H RXWURV QHJ3FLRV GHVHQYROYLGRV UHVSHWLYDPHQWH
UIDYLJDWRUU RX U*UXSR 1DYLJDWRUU QR FDVR GD SDVWD H SDSHO GD (76% O ,Q"
(7630 GD 7ULDQJOHXV &\FOLQJ (TXLSPHQWYV 6 $ 7ULDQJOHxV H GD ,QGXVWULDV
FDVR GRV 2XWURV QHJ3FLRV $ 6HPDSD GHW®P DLQGD XPD XQLGDGH GH QHJ3FLR GH
SDUWLFLSDGD 6HPDSD 1H[W 6 $ FXMR REMHWIWDRJNY }SSOFGIRRM & W X QNFHRPS H BIIDPW/ KR H
SRWHQFLDO GH FUHVFLPHQWR $ DWLYLGDGH GH FLPHQWRY DWXDOPHQWH H[HUFLCGC
6&*0 HQFRQWUD VH HP SURFHVVR GH GHVFRQWLQXDS§ER

$ 6HPDSD © LQFOX-GD QR SHU-PHBRIR. B ) R 6/ REBINGRSERVEMD D VXD HPSUHVD PEH H |
FRQWURODGRUD ILQDO A

3RU VHX WXUQR )LOLSD OHQGHV GH $OPHLGD GH 4XHLUR] 3BHUHLUD ODIDOGD OHQG!
OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD GHW2P SRU HIHLWR GD FRQMXJDS8£R GH
UHVSHWLYDV SDUWLFLSD8pHV VRFLDLY GLUHWDV H LQGLUHWDYV QR FDSLWDO VRFLI
6HPDSD VHQGR LPSXWiYHLV D FDGD XPD GHODV H 6RGLP QRV WHUPRV GR DUWLJI
GRV GLUHLWRY GH YRWR Q£R VXVSHQVRV LQHUHQWHY D D§pHV UHSUHVHQWDWLYDV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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$/,(1%%f2 '$ 3$57,&,3%tf2 '(7,'$ 1% 6(&,/

2 SULPHLUR WULPHVWUH GH ILFRX PDUFDGR SHOD FRQFOXVER HP GH PDUSR G
6HFLO &HPHQWRY OROLQV SRU XP PRQWDQWH GH PLOKPHV GH HXURV (P UHV:}
GDWD D SDUWLFLSDSER QD 6HFLO GHL[RX GH VHU DSUHVHQWDGD FRPR DWLYR QE£R
DSDWFASDSERGH QR FDSMIO/RADOED 6 RAG GHV &P HQW GH* DE' V. HQFRQADQGR VH RV UHVSHWYRV DIYRY H SDWYRV
DSUHVHQWDGRY HP UXEULFDV DXW3QRPDV GH DWLYRV H SDVVLYRV Q£R FRUUHQWH)\
ILQDQFHLUD FRQVROLGDGD $ WUDQVDSER RULJLQRX R UHFRQKHFLPHQWR GH XPD P
GH HXURYV

(VWD RSHUDS£L£R FRQVWLWXLX XP PDUFR HVWUDW®JLFR SDUD R *UXSR WUDGX]LQGR
QD UHGX8£R GR ULVFR DVVRFLDGR FRQFHQWUDSER VHWRULDO H QD FULDSER GH F
HvWUDW®JLD GH LQYHVWLPHQWR H GLYHUVLILFDS8ER

2 UHVXOWDGR O-TXLGR GD SHUIRUPDQFH ULEPHQ B R LWHLE PHERGERIVH DEUHGIDERL Y R DR
VHSDUDGDPHQWH QD GHPRQVWUDSE£R GH UHVXOWDGRY FRQVROLGDGRV FRPR UHVXC
LQFRUSRUDQGR D WRWDOLGDGH GR FRQWULEXWR GD 6HFLO 'H IRUPD D DVVHJXUDU
LQIRUPDSER ILQDQFHLUD UHODWLYD DR H[HUF-FLR GH IRL UHDSUHVHQWDGD

2 VHIPHQWR GH QHJ*FLR GR &LPHQWR © DSUHVHQWDGR FRPR RSHUDS£R GHVFRQWL

,)56 O $WLYRV 1£R &RUUHQWHV 'HWLGRV SDUD 9HQGD H 8QLGDGHV 2SHUDFLRQDLV
DSUHVHQWDGRY VHSDUDGDPHQWH QD GHPRQVWUDS8S£R FRQVROLGDGD GRV UHVXOWL

(9(1726 68%6(48(17(6

1£fR RFRUUHUDP HYHQWRYV TXH GHVVHP RULJHP D DMXVWDPHQWRYV RX GLYXOJDS8puHV
FRQVROLGDGDY GR *UXSR QR SHU-RGFKGBHP WWU&R BHVHV ILQGR HP

%$6(6 '( 35(3$5$Ff2

$8725,=$1f2 3$5% (0,66f2 '$6 '(021675%$%+(6 ),1$1&(,5%$6

$V SUHVHQWHYV GHPRQVWUDS8UHY ILQDQFHLUDYVY FRQVROLGDGDYV IRUDP DSURYDGDYV
HPLVVER HP GH PDLR GH

2V UHVSRQVjYHLV GR *UXSR LVWR © RV PHPEURY GR &RQVHOKR GH $GPLQLVWUDS&f
WDQWR TXDQWR © GR VHX FRQKHFLPHQWR D LQIRUPDSER QHOH FRQVWDQWH IRL HC
FROQWDELO-VWLFR DSOLFijYHO GDQGR XPD LPDJHP YHUGDGHLUD H DSURSULDGD GR
UHVXOWDGRY GDV HPSUHVDV LQFOX-GDV QR SHU-PHWUR GH FRQVROLGDSER GR *UX

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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$V GHPRQVWUDS8uUHV ILQDQFHLUDYVY FRQVROLGDGDYV LQWHUFDG®D PBDVY SO GERRBHU-RG
SUHSDUDGDVY HP FRQIRUPLGDGH FRP DV 1RUPDV ,QWHUQDFLRQDLY GH 5HODWR )LQTL
%RDUG ,$6% H LOQWHUSUHWDS8pHY HPLWLGDV SHOR ,QWHUQDWLRQDO )LQDQFLDO 51
GH MDQHLUR GH H FRQIRUPH DGRWDGDV SHOD 8QLER (XURSHLD

$V 1IRWDV TXH VH VHIXHP IRUDP VHOHFLRQDGDV GH IRUPD D FRQWULEXLU SDUD D F
SRVLSER ILOQDQFHLUD FRQVROLGDGD GR *UXSR H GR VHX GHVHPSHQKR IDEH °OWLP
GH]JHPEUR GH

%$6(6 '(0(1685%Ff2 ( &217,18,'$'(

$V GHPRQVWUDS8uHV ILQDQFHLUDYVY FRQVROLGDGDY DQH[DV IRUDP SUHSDUDGDV QR
GRV OLYURV H UHJLVWRV FRQWDELO-VWLFRY GDV HPSUHVDV LQFOX-GDV QD FRQVR(

$V SUHVHQWHY GHPRQVWUDSpHYV ILQDQFHLUDVY FRQVROLGDGDV IRUDP LIXDOPHQWH
SDUD RV DWLYRV ELROHJISFBY RMRWPVWUXPHQWRY ILQDQFHLURY PHQVXUDGRY DR MX
MXVWR YDORU DWUDYOV GRWDRXDWWD Y HIRWDXHP RV LQVWUXPHQWRW IEQODWVIFHRLURYV |
UHODWLYR D UHVSRQVDELOLGDGHY SRU EHQHI-FLRY GHILQLGRYVY © UHFRQKHFLGR SH

&203$5%$%,/,'$"(

$V SUHVHQWHY GHPRQVWUDSpHY ILQDQFHLUDVY FRQVROLGDGDV LQWHUFDODUHV VEF
UHOHYDQWHY FRP DV GR H[HUF-FLR DQWHULRU GH

32/7,&%6 &217%$%,/+67,&%$6

$V SRO-WLFDV FRQWDELO-VWLFDV DSOLFDGDV QD HODERUDSER GHVWDV GHPRQVWU
FRQVLVWHQWHY FRP DV XWLOL]DGDV QD SUHSDUDSER GDV GHPRHK) GW UDRERIBIR GIHDD QF
GHVFULWDYV QDV UHVSHWLYDV 1RWDV DQH[DV

02('$ '( $35(6(17$+f2 ( 75$16%%+(6 (0 02('$ ',)(5(17("'$ 02('$ '(
$35(6(17$+f2 ( (&2120,$6 +,3(5,1)/$&,21+5,$6

2V HOHPHQWRY LQFOX-GRV QDV '"HPRQVWUDS8uHY )LODQFHLUDYVY GH FDGD XPD GDV H
FRQVROLGDSER VER PHQVXUDGRY XWLOL]DQGR D PRHGD GR DPELHQWH HFRQS3PLFR
SUHVHQWHY GHPRQVWUDSpHYV ILQDQFHLUDVY FRQVROLGDGDYV HQFRQWUDP VH DSUHYV

7TRGRV RV DWLYRV H SDVVLYRV GR *UXSR H[SUHVVRV HP PRHGD GLIHUHQWH GD PRH
XWLOL]DQGR DV WD[DV GH F¢PELR YLIHQWHY QD GDWD GD 3RVLSER ILQDQFHLUD FR
GLIHUHQ&8§DV HQWUH DV WD[DV GH F¢PELR HP YLJRU QD GDWD GDV WUDQVDS§pHV H D
GDWD GD 3RVLS8£E£R ILQDQFHLUD FRQVROLGDGD V£R UHJLVWDGDV FRPR UHQGLPHQW

$V UXEULFDV GH UHVXOWDGRY GDV XQLGDGHYVY RSHUDFLRQDLVY HVWUDQJHLUDV VE£ER
UHVXOWDQWHYV GD DSOLFDS8ER GHVWDV WD[DV FRPSDUDWLYDPHQWH DRV YDORUHV I
FDPELDO QR FDSLWDO S8HBSUR TXRWOPD HQWLGDGH HVWUDQJHLUD © DOLHQDGD D
UHFRQKHFLGD QD GHPRQVWUDSER GRVY UHVXOWDGRY FRQVROLGDGRY FRPR SDUWH (

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



(67,0$87,9$6 ( -8/*$0(1726 &217%$%,/+67,8&26
5(/(9%$17(6
$ SUHSDUD8£R GH GHPRQVWUDS8pPHYV ILQDQFHLUDV FRQVROLGDGDV H[LJH TXH VHMDPF

PROQOWDQWHYVY GH UHQGLPHQWRY JDVWRV DWLYRV SDVVLYRV H GLYXOJD§pHV GDW
&RQVHOKR GH $GPLQLVWUDSER EDVHLD VH

OQD PHOKRU LQIRUPDS8ER H FRQKHFLPHQWR GH HYHQWRY SUHVHQWHY H HP DOJXQV
OQDV D§pHV TXH R *UXSR FRQVLGHUD SRGHU YLU D GHVHQYROYHU QR IXWXUR

1D GDWD GH FRQFUHWL]DS8£R GDV RSHUDSpHV RV VHXV UHVXOWDGRYV SRGHUER VHU

(67,0$7,9$6 ( -8/*$0(1726 0$,6 6,*1,),&$7,926

(VWLPDWLYDV H MXOJDPHQWRYV 1RWDV

S5HFXSHUDELOQRERGGHBGDRIFDYV *RRGZLOO
$WLYRV LQWDQJ-YHLYV

5HFXSHUDELOLGDGH YLGD °WLO H GHSUHFLDSERBVWIHYBW UYRW IWRYIWIHQRI-YHLV

-XVWR YDORU GRV DWLYRV ELRO3JLFRV $WLYRV ELROZ3JLFRV

,QFHUWH]D TXDQWR DRV WUDWDPHQWRY GR LPSRVS/RR W R BARE BHUR QGIPGHLPWMRWR GR SHU-RGR
,PSRVWRV GLIHULGRYV

BUHVVXSRVWRYV DWXDULDLV %HQHI-FLRV S3V HPSUHJR
-XVWR YDORU GH DWLYRV ILQDQFHLURYV 2XWURV LQYHVWLPHQWRYV ILQDQFHLURYV
5HFRQKHFLPHQWR GH SURYLVuHV BURYLVuHV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



SHUIRUPDQFH RSHUDFLRC(

5%',72 ( 5(/$72 325 6(*0(1726

3bub HIHLWRVY GH UHODWR VHIPHQWDGR D JHVWER LGHQWLILFRX FRPR VHIPHQWR\
&LPHQWR H +ROGLQJV 2V UHVWDQWHYV VHIPHQWRY RSHUDFLRQDLYVY TXH Q£R VDWL\
SUHYLVWRY SDUD GLYXOJDS£R DXW3:QRPD HQFRQWUDP VH DJUHJDGRV QD UXEULFD
FRQIRUPLGDGH FRP D DERUGDJHP GH JHVWER SUHYLVWD QD ,)56 H FRP R PRGHOR
JHVWER GR *UXSR 6HPDSD QD PRQLWRUL]JDS8ER H DYDOLD8S8£R GR GHVHPSHQKR GDV V

5%, 72

2 UGLWR © DSUHVHQWDGR GHVDJUHJDQGR SRU VHIPHQWR RSHUDFLRQDO H SRU ;U
HVHUYLSERY YHQGLGRY SHOR JUXSR

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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7 3DVWD H 2XWURYV (OLPLQDSUHV
9DORUHV HP (XURV 1RWD 3DSHO &LPHQWR QHJ3FLRV +ROGLQJVQWUDJUXSR 7R
50GLWR o

2XWURV UHQGLPHQWRV D o

&XVWRV GDV PHUFDGRULDV YHQGLGDV H PDWOULDV FRQVXPLGD® o o
JRUQHFLPHQWRV H VHUYLERV H[WHUQRV o

2XWURV JDVWRV E o o
'"HSUHFLD8UHVY H DPRUWL]D8§uHV o o)
3HUGDV SRU LPSDULGDGH HP DWLYRV Q£R ILQDQFHLURV o o o o
B3URYLVUHV O-TXLGDV o) o) o) o)
*DVWRV GH MXURYV o

5HVXOWDGRV GH DVVRFLDGDV (& o o o o
2XWURV JDQKRV H SHUGDV ILQDQFHLURV o

5HVXOWDGR $QWHV GH ,PSRVWRYV o

,PSRVWR VREUH R UHQGLPHQWR o) o)
5HVXOWDGR /-TXLGR GR SHU-RGR GH RSHUDS&pHV FRQWLQXDGDVO

5HVXOWDGR /-TXLGR GR SHU-RGR GH RSHUDS§pHV o o

GHVFRQWLQXDGDYV

5HVXOWDGR /-TXLGR GR SHU-RGR o
$WULEX-YHO DRV GHWHQWRUHV GR FDSLWDO o
,QWHUHVVHV TXH QER FRQWURODP o) o)
2875%$6 ,1)250$++(6

7RWDO GRV DWLYRV VHIJPHQWDLYV

*RRGZLOO o o
$WLYRV LQWDQJ-YHLV o) o) o)
$WLYRV IL[RV WDQJ-YHLV o) o)
$WLYRV ELRO3JLFRV o o o o
$WLYRV SRU LPSRVWRV GLIHULGRV o

,QYHVWLPHQWRYV HP DVVRFLDGDV (& o o o o
&DL[D H HTXLYDOHQWHYV GH FDL[D o

$WLYRV QER FRUUHQWHY GHWLGRYV SDUD YHQGD o) o) o) o)
7RWDO GH SDVVLYRV VHIJPHQWDLYV

JLQDQFLDPHQWRYV REWLGRYV o

3DVVLYRV GH ORFDSE£R [¢] [¢]
3DVVLYRV Q£ER FRUUHQWHY GHWLGRYV SDUD YHQGD o) o) o) o)
$TXLVLEER GH DWLYRV IL[RV WDQJ-YHLV F o o

D ,QFOXL 2XWURV UHQGLPHQWRYV H JDQKRVY RSHUDFLRQDLVY H 9DULD&§£R GH MXVWR YDORU QRV DWLYRV ELRO3JL
E ,QFOXL 9DULDSER GD SURGXS8ER *DVWRV FRP R SHVVRDO H 2XWURV JDVWRV H SHUGDV RSHUDFLRQDLV
F ,QFOXL DV DTXLVL§uHV HIHWXDGDV DWUDY©®V GH FRQFHQWUD8pHYVY GH DWLYLGDGHV HPSUHVDULDLV

127$ 2V YDORUHV DSUHVHQWDGRYV SRU VHIPHQWRY RSHUDFLRQDLVY SRGHUER GLIHULU GRVY DSUHVHQWDGRV LQGLYI
KDUPRQL]JDS8£R H GH MXVWR YDORU HIHWXDGRV QD FRQVROLGDSE£R

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



7 UHDSUHVHQWDGR 3DVWD H 2XWURV (OLPLQDS8uHV

9DORUHV HP (XURV 3DSHO &LPHQWR QHJ3FLRV +ROGLQJVQWUDJUXSR 7R
50GLWR o

2XWURV UHQGLPHQWRYV D o) o)
&XVWRV GDV PHUFDGRULDV YHQGLGDV H PDWOULDV FRQVXPLGD® o o
JRUQHFLPHQWRV H VHUYLERV H[WHUQRV o

2XWURV JDVWRV E [¢] [¢]
'"HSUHFLD8UHVY H DPRUWL]D§puHV ] o)
3HUGDV SRU LPSDULGDGH HP DWLYRV Q£R ILQDQFHLURV o o o
B3URYLVUHV O-TXLGDV o) o) o) o)
*DVWRV GH MXURYV o

5HVXOWDGRV GH DVVRFLDGDV (& [¢] [¢] [¢] [¢]
2XWURV JDQKRV H SHUGDV ILQDQFHLURYV o

5HVXOWDGR $QWHV GH ,PSRVWRYV o

,PSRVWR VREUH R UHQGLPHQWR o) o)

5HVXOWDGR /-TXLGR GR SHU-RGR GH RSHUD§pHV FRQWLQXDGDVO

5HVXOWDGR /-TXLGR GR SHU-RGR GH RSHUDS§uHV ] ] o) o)
GHVFRQWLQXDGDV

5HVXOWDGR /-TXLGR GR H[HUF-FLR
$WULEX-YHO DRV GHWHQWRUHV GR FDSLWDO

,QWHUHVVHV TXH QER FRQWURODP o) o)

2875%$6 ,1)2508%+(6
7RWDO GRV DWLYRV VHIJPHQWDLYV

*RRGZLOO [¢] [¢]
$WLYRV LQWDQJ-YHLV o) o)
$WLYRV IL[RV WDQJ-YHLV o) o)
$WLYRV ELRO3JLFRV [¢] [¢] [¢] [¢]
$WLYRV SRU LPSRVWRV GLIHULGRV o

,QYHVWLPHQWRYV HP DVVRFLDGDV -9 o o o o
&DL[D H HTXLYDOHQWHYV GH FDL[D o) o)
$WLYRV QER FRUUHQWHY GHWLGRYV SDUD YHQGD o) o) o)

7RWDO GH SDVVLYRV VHIJPHQWDLYV

JLQDQFLDPHQWRYV REWLGRYV o

3DVVLYRV GH ORFDSE£R [¢] [¢]
3DVVLYRV Q£R FRUUHQWHV GHWLGRV SDUD YHQGD o o o
$TXLVLEER GH DWLYRV IL[RV WDQJ-YHLV F o

D ,QFOXL 2XWURV UHQGLPHQWRV H JDQKRV RSHUDFLRQDLVY H 9DULDS£R GH MXVWR YDORU QRV DWLYRV ELRO3JL
E ,QFOXL 9DULDS8£R GD SURGXS8ER *DVWRV FRP R SHVVRDO H 2XWURV JDVWRV H SHUGDV RSHUDFLRQDLV
F ,QFOXL DV DTXLVL§pHV HIHWXDGDV DWUDY©OV GH FRQFHQWUD§pHY GH DWLYLGDGHV HPSUHVDULDLV

127$ 2V YDORUHV DSUHVHQWDGRV SRU VHIPHQWRY RSHUDFLRQDLY SRGHUE£R GLIHULU GRV DSUHVHQWDGRYV LQGLYI
KDUPRQL]JDS8ER H GH MXVWR YDORU HIHWXDGRV QD FRQVROLGDSER

5% ',72 325 6(*0(172 '( 1(*“&,2 325 +5($6 *(2*5+),&%$6 ( 325 3$'5f2
'"( 5(&21+(&,0(172

7 3DVWD 2XWURV 7R
9DORUHV HP (XURV H SDSHO QHJ3FLR¥YROG

3RUWXJDO

5HVWR GD (XURSD

$POULFD

«lULFD

VLD

2FH¢QLD ()

o000 O OO0 O

B3DGUE£R GH UHFRQKHFLPHQWR
(P GHWHUPLQDGR PRPHQWR GR WHPSR

O
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7 UHDSUHVHQWDGR 3DVWD 2XWURV 7TRWDO 7R
9DORUHV HP (XURV H SDSHO QHJ3FLR¥ROGLQJV 9DORU

3RUWXJDO
5HVWR GD (XURSD

$POULFD o
«I[ULFD o
VLD

2FH¢QLD o

0|00 OO OO

B3DGUE£R GH UHFRQKHFLPHQWR
(P GHWHUPLQDGR PRPHQWR GR WHPSR ¢}

2V UOGLWRYV DSUHVHQWDGRYV QRV GLYHUVRW VHIPRQWRWSRBEQAHPITFIUR GHRVRY JHUDG
HIWHUQRV FRP EDVH QD UHJLER GH GHVWLQR GRV SURGXWRV H VHUYL8RV FRPHUFL
TXDLV LQGLYLGXDXOPBRWBRV UOGLWRYV WRWDLV GR *UXSR

287526 5(1',0(1726 ( *$1+26 23(5$&,21%,6

1RV SULPHLURY WUaVHHVHY GXEULFD 2XWURV UHQGLPHQWRY H JDQKRV RSHUDFLRQ

7
9DORUHV HP (XURYV 1RWD 7 UHDSUHV
6XEV-GLRV /LFHQ8§DV GH HPLVVER &2
6XEV-GLRV H[SORUDSER
5HYHUVER GH LPSDULGDGHV HP G-YLGDV D UHFHEHU
5HYHUVER GH LPSDULGDGHV HP LQYHQW ULRV
*DQKRV QD DOLHQDSER GH DWLYRV QfR FRUUHQWHYV
,QGHPQL]D§uUHY UHFHELGDYV
7UDEDOKRY SDUD D SU3SULD HPSUHVD
*DQKRV QD DOLHQDSER GH DWLYRV FRUUHQWHYV o
5HQGLPHQWRY VXSOHPHQWDUHYV
*DQKRV HP LQYHQW ULRV
2XWURV UHQGLPHQWRY RSHUDFLRQDLYV

2 PRQWDQWH UHOHYDGR QD UXEULFD 6XEV-GEFRW OHNFRQEGBVDEBHUHFP RQ\KARF IGRHH QIR C
JUDWXLWD GH OLFHQ&8DV GH HPLVVER DV TXDLV VER PDLRULWDULDPHQWH FRPSHQV
GDV OLFHQ&SDV DWULEX-GDV JUDWXLWDPHQWH SHOR TXH D UHGX8£R Q£R LPSDFWD
*UXSR $ YDULDS£R YHULILFDGD QR PRQWDQWH IDFH DR SHU-RGR KRP30ORJR UHVXOV
DWULEXLS8ER H QD FRWDS8£R GH PHUFDGR D TXH HVWDV OLFHQ8DV VER YDORUL]DGD\
PHVPDV VER DQXDOPHQWH DWULEX-GDV 1RWD

$ YDULDSE£R QRV VXEV-GLRV H[SORUD&£R GHYH VH HVVHQFLDOPHQWH DR UHFRQKH
GD PHGLGD GH DX[-OLR D FXVWRV LQGLUHWRYV D IDYRU GDV LQVWDODS8pHY DEUDQJL
(PLVVER &(/( QRV WHUPRV GR '"HFUHWR /HL Qz GH GH DEULO (VWD UXEULF
30DQR GH 5HFXSHUDS8S8£R H 5HVLOL2QFLD 355 QR PROQWDQWEBHK ROXER\GH (XURV
VXEV-GLRVY DWULEX-GRV QR ¢PELWR GH SURMHWRY GH LQYHVWLJDS8E£R H GHVHQYRO

$ UXEULFD GH 5SHYHUVER GH LPSDULG®DH RCHPE R QGrHH I WA UH. R "W HQFLDOPHQWH UH
LPSDULGDGH GH VORZ PRYHUV GD 1DYLJDWRU 1RUWK $PHULFD ,QF 1R SHU-RGR KR
UHYHUVER GH LPSDULGDGH GH GHVSHUG-FLR H GH VWRFNV GDQLILFDGRV HP UHVX(

$ UXEULFD GH 2XWURV UHQGLPHQWRY RSHUDFLRQDLVY LQFOXL (XURYV (XURYV
GH GHVSHUG-FLRV GH 3DSHO 8:) H 7LVVXH

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



*$6726 ( 3(5'$6 23(5$&,21%,6
1RV SULPHLURV WUaVHHVHY WHXEULFD *DVWRV H SHUGDV RSHUDFLRQDLVY GHFRPSuH

7
9DORUHV HP (XURV 1RWD 7 UHDSUHV

&XVWR GDV PHUFDGRULDYV YHQGLGDV H PDWOULDV FRQVXPLGDV

9DULDSER GD SURGXS8ER

JRUQHFLPHQWRV H VHUYLSRV H[WHUQRV

(QHUJLD H IOX-GRV

7UDQVSRUWH GH PHUFDGRULDV

7TUDEDOKRYVY HVSHFLDOL]DGRV

&RQVHUYDS§ER H UHSDUDSER

5HQGDV H DOXJXHUHV o
+RQRUjULRYV

6HIXURV

6XEFRQWUDWRYV

2XWURV

*DVWRV FRP R SHVVRDO

2XWURV JDVWRV H SHUGDV RSHUDFLRQDLV
AXRWL]DSHHV

"'RQDWLYRYV

*DVWRV FRP HPLVVUHV GH &2

,PSDULGDGHV HP G-YLGDV D UHFHEHU

,PSDULGDGHV HP LQYHQW ULRV

2XWUDV SHUGDV HP LQYHQW ULRYV

,PSRVWRVY LQGLUHWRYV H WD[DV

3HUGDV QD DOLHQDSER GH DWLYRV QE£R FRUUHQWHYV o
2XWURV JDVWRV RSHUDFLRQDLV

SURYLVUHV O-TXLGDV

7RWDO GRV JDVWRV H SHUGDV RSHUDFLRQDLV

1R SULPHLUR WULPHVWUH GH YHULILFRX VH XPD GHVDFHOHUDS£R GRV FXVWRYV
UHGX8£R JHQHUDOL]DGD GRVY SUH8RV GH FRPSUD GH HQHUJLD HOOWULFD H JijV QDW
UHGX8£R GRV FRQVXPRVY GH HQHUJLD HOOWULFD QfR REVWDQWH R DXPHQWR GR FI

(P GH PDUSR GHD UXEULFD GH LPSDULGDGHYV HP LQYHQW {ULRV LQFOXL HVVHQFLDO
(XURV UHODWLYR D LPSDULGDGH SDUD R VWRFN GH SURGXWR LQWHUPO©GLR H
WHPSHVWDGH .ULVWLQ H R PRQWDQWH (XURV SDUD R VWRFN GH SDSHO GDQLI
$PHULFD ,@MH PDUSR GHXURV 1R SHU-RGR KRP:ORJR HVWD UXEULFD LQFOXL C
PRQWDQWH GH (XURV UHODWLYR D LPSDULGDGH SDUD GHVSHUG-FLRV GH 3DSFt

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



L, QYHVWLPHQWRYV

*22' .11
*22': /1 O 9%$/25 /+48,'2

2 JRRGZLOWULEX-GR V XQLGDGHV JHUDGRUDV GH IOX[RV GH FDL[D 8*& GR *UXSR
RSHUDFLRQDLV LGHQWLIERRGRWPE DV HRXH

3DVWD H 3DSHO

2XWURV 1HJ3FLRV

$PELHQWH

ORELOLGDGH

7TUDQVLSEER HQHUJOWLFD

029,0(1726 '2 3(5+2'2

9DORUHV HP (XURV

9DORU O-TXLGR QR LQ-FLR GR SHU-RGR
$TXLVLEuHV

o
,PSDULGDGH (o)
$MXVWDPHQWR &DPELDO
7UDQVIHU2QFLD SDUD DWLYR Q£R FRUUHQWH GHWLGR SDUD YHQGD o)
9DORU O-TXLGR QR ILQDO GR SHU-RGR

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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029,0(1726 (0 $7,926 ,17$1*+9(,6

SURSULHGDIGHHQS8DV GH $SWLYRV

LOQGXVWULPOWER GHMWURY DWILYRWDQJ-YHLV
9DORUHV HP (XURV ODUFDRZXWURV GLUHLW R\ LQWDQJ-YHHW FXUVR 7R

9DORU EUXWR

6DOGR D GH MDQHLUR GH

9DULD8E£R GH SHU-PHWUR o] 0o 0o 0o
$TXLVLEUHYV $WULEXLEHHV o] o)

$TXLVLEUHY DWUDY®©V GH FRQFHQWUDS§SuUHV GMH o) 0o
DWLYLGDGHV HPSUHVDULDLV

$OLHQDEUHV o] 0o o) o)
5HJXODUL]D§pHV WUDQVIHU2QFLD& H DEDWHYV

$MXVWDPHQWR FDPELDO o}

7UDQVIHU2QFLD SDUD DWLYR Q£R FRUUHQWH o)

GHWLGR SDUD YHQGD
6DOGR D GH GH]JHPEUR GH

$TXLVLEUHY $SWULEXLSMHYV o] 0o
5HJXODUL]D8§uHVY WUDQVIHU2QFLD& H DEDWHYV o) o)
$MXVWDPHQWR FDPELDO o] 0o 0o 0o

6DOGR HP GH PDU8SR GH

$PRUWL]DEpHV H SHUGDV SRU LPSDULGDGH
DFXPXODGDV

6DOGR D GH MDQHLUR GH 0o
9DULD8£R GR SHU-PHWUR o] 0o 0o 0o
$PRUWL]DSuHVY GR H[HUF-FLR o] (o) 0o
$PRUWL]DSEUHY GR SHU-RGR GDV RGHUDS§pPHV (o) (o)
GHVFRQWLQXDGDV

3HUGDV SRU LPSDULGDGH GR H[HWF-FLR 0o 0o 0o
5HJXODUL]D§pHV WUDQVIHU2QFLD& H DEDWHYV o)

$MXVWDPHQWR FDPELDO o) o)
7UDQVIHU2QFLD SDUD DWLYR Q£R FRUUHQWH o) o)
GHWLGR SDUD YHQGD

6DOGR D GH GH]HPEUR GH 0o

$PRUWL]DEuHVY GR SHU-RGR o] 0o 0o
5HJXODUL]D8§uHV WUDQVIHU2QFLD& H DEDWHYV o) o)
$MXVWDPHQWR FDPELDO o] o) o)
6DOGR HP GH PDU8SR GH (o)

9DORU O-TXLGR D GH MDQHLUR GH
9DORU O-TXLGR D GH GH]JHPEUR GH
9DORU O-TXLGR D GH PDU8R GH

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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029,0(1726 (0 $7,926 ),;26 7$1*+9(,6

(GLI-FLR(\MXILSDPHQWRWLYRV IL[RV
RXWUDV H RXWUWRWQJ-YHLV HP

9DORUHV HP (XURV 7THUUHQRRQVWUXSuUHWDQJ-YHLV FXUVR 7R
9DORU EUXWR

6DOGR D GH MDQHLUR GH
9DULDS8ER GH SHU-PHWUR
$TXLVLEpHV

$TXLVLEuUHY DWUDY®V GH FRQFHQWUDS§PHY GH DWLYLGDGHYV 0
HPSUHVDULDLYV
$OLHQDSUHV 0o

5HJXODUL]D§uHV WUDQVIHU2QFLDV H DEDWHV
$MXVWDPHQWR FDPELDO
7UDQVIHU2QFLD SDUD DWLYR QER FRUUHQWH GHWLGR SDUD

YHQGD

6DOGR D GH GH]HPEUR GH

$TXLVLEUHV 0o
$OLHQDS8UHV 0o o)
5HJXODUL]D§uHV WUDQVIHU2QFLDV H DEDWHYV
$MXVWDPHQWR FDPELDO 0o

6DOGR HP GH PDU8SR GH
'"HSUHFLD8uHV H SHUGDV SRU LPSDULGDGH DFXPXODGDV
6DOGR D GH MDQHLUR GH

9DULD8£E£R GH SHU-PHWUR (o] o
'"HSUHFLD8pPHV GR H[HUF-FLR (o] o
'"HSUHFLD8uHV GR H[HUF-FLR GDV RSHUDS&§uHV o)
GHVFRQWLQXDGDV

3HUGDV SRU LPSDULGDGH GR H[HUF-FLR 0o

3HUGDV SRU LPSDULGDGH GR H[HUF-FLR GDV RSHUDS§uHV o
GHVFRQWLQXDGDV

$OLHQDSUHV o
5HJXODUL]D§uHV WUDQVIHU2QFLDV H DEDOWNHYV o}

$MXVWDPHQWR FDPELDO
7UDQVIHU2QFLD SDUD DWLYR QER FRUUHQWH GHWLGR SDUD

YHQGD

6DOGR D GH GH]HPEUR GH

'"HSUHFLD8uHV GR H[HUF-FLR o)

3HUGDV SRU LPSDULGDGH GR H[HUF-FLR O (o]

$OLHQDS8UHV (o] (o] 0o
5HJXODUL]D8§uHV WUDQVIHU2QFLDV H DEDOWHYV o) 0o
$MXVWDPHQWR FDPELDO o) 0o

6DOGR HP GH PDU&R GH

9DORU O-TXLGR D GH MDQHLUR GH
9DORU O-TXLGR D GH GH]JHPEUR GH
9DORU O-TXLGR D GH PDU8R GH

(P GH PDUSR GBI UXEULFD GH LQYHVWLPHQWRY HP FXUVR LQFOXL LQYHVWLPHQWR)
GHFRUUHU HP SDUWLFXODU RV UHODWLYRV L UHFROKD H LQFLQHUDSER GH 1&*V
GHVOLJQLILFDS8ER SRU 2[LJOQLR (XURV LLL DR 5HEXLOG 30 (XURV
TXHLPD SDUD KLGURJ©QLR (XURYV HP 6HW°EDO Y FRQYHUVER GR IRUQR
(XURV YL QRYD XQLGDGH GH FRJHUDS8£R GR 7LVVXH GH $YHLUR (XURYV
(XURV YLLL QRYD FDOGHLUD GH ELRPDVVD (XURYV HP 9LOD 9HOK
FRIHUDSER (XURV QD )LIXHLUD GD )R] 2 UHPDQHVFHQWH UHVSHLWD D GLYt
SURFHVVR SURGXWLYR

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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1RV SULPHLURV WU3VHHVHNVNGRQWDQWHY UHJLVWDGRY HP '"HSUHFLD§uHV $PRUWL]
GHWDOKDP VH FRPR VHJIXH

7
9DORUHV HP (XURV 1RWD 7 UHDSUHV
'"HSUHFLD8pHV GH DWLYRV IL[RV WDQJ-YHLV GR SHU-RGR
8WLOL]DSE£R GH VXEV-GLRV DR LQYHVWLPHQWR
'"HSUHFLD8pHVY GH DWLYRV IL[RV WDQJ-YHLV O-TXLGRV GH VXEV-GLRV XWLOL]JDGRV

,PSDULGDGHV HP DWLYRV IL[RV WDQJ-YHLYV UHYHUVuHV
,PSDULGDGHV HP DWLYRV IL[RV WDQJ-YHLVY SHUGDYV o
,PSDULGDGHV HP DWLYRV IL[RV WDQJ-YHLVY GR SHU-RGR

'"HSUHFLDS§pHY GH DWLYRV LQWDQJ-YHLVY GR SHU-RGR
$PRUWL]DSpHVY HP DWLYRV LQWDQJ-YHLV GR SHU-RGR

,PSDULGDGHY HP DWLYRV LQWDQJ-YHLV (o)
,PSDULGDGHYVY HP DWLYRV LQWDQJ-YHLVY GR SHU-RGR (o)

$PRUWL]DEpHY GH DWLYRV GH GLUHLWR GH XVR GR SHU-RGR

3HUGDV SRU LPSDULGDGH HP SURSULHGDGHYVY GH LQYHVWLPHQWR

2 *UXSR UHFRUUH SHULRGLFDPHQWH D WOFQLFRYVY H[WHUQRYV HVSHFLDOL]DGRV H LQ
LQGXVWULDLY EHP FRPR DIHULU GD DGHTXD8£R GDV HVWLPDWLYDV XWLOL]DGDV D

$7,926 %,2/“*,&26
029,0(1726 (0 $7,926 %,2/“*,&26

9DORUHV HP (XURV

6DOGR LQLFLDO
9DULDSPHV
&RUWHV HIHWXDGRYV
&UHVFLPHQWR
1RYDV SODQWDS§pHY H UHSODQWDSUHY DR FXVWR
2XWUDV YDULDS§pHY GH MXVWR YDORU
DOWHUDSER GR SUHSR GD PDGHLUD
DOWHUDSER GD WD[D GH FXVWR GH FDSLWDO
LPSDFWR GRV LQF2QGLRV
FXVWRV IL[RV GH HVWUXWXUD
YDULDSER QDV RXWUDV HVSOFLHV
LPSDFWR GD PXGDQ8D GR ULWPR GH FROKHLWD HP OR§DPELTXH
RXWUDV DOWHUDSPUHY GH H[SHFWDWLYD
7RWDO GH YDULD§uHV GR SHU-RGR
$MXVWDPHQWR FDPELDO
6DOGR ILQDO

o OO0

(@}

2 *UXSR FRQVLGHUD GH DFRUGR FRP D ,$%$6 DWLYRV PDGXURV DTXHOHV TXH WHQK
REWHU R Pij[LPR UHQGLPHQWR HP IXQ8£R GD VXD UHQWDELOLGDGH GDV QHFHVVLGI
7LSLFDPHQWH D IORUHVWD HP 3RUWXJDO DWLQJH D VXD PDWXULGDGH HQWUH RV |
HVS©OFLH GDV FRQGL8uHV GR VROR EHP FRPR GDV FRQGL8puHVY HGDIRFOLP{WLFDV
SRWHQFLDO IXWXUR VER DIHULGRY SHOR PHQRV GXDV YH]JHV DR ORQJR GR VHX FLF(

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



$ GH PDUSR GH RV DWLYRV PDGXURV UHSUHVHQWDYDP FHUFD GH HP G
1DYLIDWRU HP WHUULW?3ULR QDFLRQDO HVWDQGR RV PHVPRVY YDORUL]DGRY DR MX)

"(7$/+( '26 $7,926 %,2/“*,&26

9DORUHV HP (XURV

(XFDOLSWR 3RUWXJDO
(XFDOLSWR (VSDQKD

3LQKR 3RUWXJDO

6REUHLUR 3RUWXJDO
2XWUDV HVSOFLHV 3RUWXJDO
(XFDOLSWR ORSDPELTXH

1R TXH GL] UHVSHLWR DR HXFDOLSWR R DWLYR ELROB3JLFR FRP PDLRU H[SUHVVER QD

PDUSR GH IRUDP H[WUD-GRV P VVF GH PDGHLUD GDV PDWDV GHWLGDV H H[S(
P VVF
(P GH PDUSR H GH GH]HPEUR GH L QER H[LVWHP TXDQWLDV GH DWLYRV E

SHQKRUDGDVY FRPR JDUDQWLD GH SDVVLYRV QHP FRPSURPLVVRV Q£R UHYHUV-YHLYV |
H[LVWHP VXEV-GLRVY JRYHUQDPHQWDLY UHODFLRQDGRYV FRP DWLYRV ELROB3JLFRV UHF
GR *UXSR

$7,926 1f2 &255(17(6 '(7,'26 3$5$% 9 (A3$5$1+(6

32/¢7,&%6 &217%$%,/°67,&%6

8PD RSHUDS8E£R HP GHVFRQWLQXD8£R © FODVVLILFDGD FRPR GHWLGD SDUD YHQGD T
SULQFLSDOPHQWH DWUDY©V GH XPD WUDQVDS8£R GH YHQGD HP GHWULPHQWR GR V|
HQFRQWUD YHULILFDGD DSHQDYV TXDQGR L D YHQGD © DOWDPHQWH SURY{YHO H D
VXDV FRQGL8pHYVY DWXDLV LL R *UXSR DVVXPLX XP FRPSURPLVVR ILUPH GH DOLHQ!
FRQFUHWL]DGD QR SUD]R GH PHVHYV

2V DWLYRVY QER FRUUHQWHY RX RSHUD8uHV GHVFRQWLQXDGDV VE£R FODVVLILFDGR
UHDOL]iYHO SULQFLSDOPHQWH DWUDY®V GH XPD WUDQVDS8S8£E£R GH YHQGD DR LQYOV

&RQVLGHUD VH TXH HVWD VLWXD8£R VH YHULILFD DSHQDV TXDQGR L D YHQGD © PX
LPHGLDWD QDV VXDV DWXDLV FRQGLSpHYVY LL R *UXSR DVVXPLX XP FRPSURPLVVR G
FRQFUHWL]H QXP SHU-RGR GH PHVHV

OHQVXUDSER H$ SDUWLU GR PRPHQWR HP TXH DWLYRV WDQJ-YHLV VER FODVVLILFDGRY FRPR D

DSUHVHQWDS£RHQVXUDGRY SHOR PHQRU GR YDORU FRQWDELO-VWLFR RX GR MXVWR YDORU G
GHSUHFLDSER 4XDQGR R MXVWR YDORU GHGX]LGR GRV FXVWRV GH YHQGD © LQ
UHFRQKHFLGD HP UHVXOWDGRYV

$OLHQDEpHYVY 2V JDQKRV RX SHUGDV QDV DOLHQDS§puHY GH DWLYRV Q£R FRUUHQWHY GHWHUP|
UHVSHWLYR YDORU O-TXLGR FRQWDELO-VWLFR VER UHFRQKHFLGRV HP UHVXOW
1RWD RX *DVWRV H SHUGDV RSHUDFLRQDLV 1RWD

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



'XUDQWH RV SULPHLURYV WU2V PHVHV GH R PRYLPHQWR RFRUULGR QD UXEULFD
FRPR VHJXH

9DORUHV HP (XURV 6HFLOJUDQVIHU2QFLDV7

2SHUDSPHY FRQWLQXDGDV

50GLWRYV

2XWURV UHQGLPHQWRY H JDQKRV RSHUDFLRQDLYV

&XVWRV GDV PHUFDGRULDYV YHQGLGDV H GDV PDWOULDYV FRQVXPLGDYV
9DULDSER GD SURGXSER

JRUQHFLPHQWRYV H VHUYLSRV H[WHUQRYV

*DVWRV FRP R SHVVRDO

2XWURV JDVWRV H SHUGDV RSHUDFLRQDLV

3URYLVUHV O-TXLGDV

5HVXOWDGR RSHUDFLRQDO

o0 0000000

5HVXOWDGRV GH DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRYV
5HQGLPHQWRY H JDQKRV ILQDQFHLURYV

*DVWRV H SHUGDV ILQDQFHLURYV

5HVXOWDGR DQWHV GH LPSRVWRYV

|0 O O

(@}

,PSRVWR VREUH R UHQGLPHQWR
ODLV YDOLD REWLGD FRP D DOLHQDSER GD 6HFLO
5HVXOWDGR O-TXLGR GDV RSHUDSuHV FRQWLQXDGDYV

(@}

(@}

2SHUD&§uUHV GHVFRQWLQXDGDV

5HVXOWDGR O-TXLGR GDV RSHUD8uHV GHVFRQWLQXDGDYV o]
5HVXOWDGR O-TXLGR GR SHU-RGR (¢]
$WULEX-YHO DRV GHWHQWRUHY GR FDSLWDO GD 6HPDSD (o]

$WULEX-YHO D LQWHUHVVHV TXH QER FRQWURODP

5HVXOWDGR SRU D§ER RSHUD8pHV GHVFRQWLQXDGDYV
5HVXOWDGR EijVLFR SRU D§S§ER (XUR
5HVXOWDGR GLOX-GR SRU D§ER (XUR

5HVXOWDGR WRWDO SRU DS£ER
5HVXOWDGR EijVLFR SRU D§S§ER (XUR
5HVXOWDGR GLOX-GR SRU D§ER (XUR

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



$ GH PDUSR GBI FRPSRVL8E£R GRVY DWLYRV H SDVVLYRV GHWLGRV SDUD YHQGD GD 6
VHIXLQWH

9DORUHV HP (XURV

$WLYRV FODVVLILFDGRY FRPR GHWLGRV SDUD YHQGD
*RRGZLOO

$WLYRV LQWDQJ-YHLV

$WLYRV IL[RV WDQJ-YHLV

$WLYRV VRE GLUHLWR GH XVR

,QYHVWLPHQWRY HP DVVRFLDGDV H HPSUHHQGLPHQWRY FRQMXQWRYV
2XWURV LQYHVWLPHQWRY ILQDQFHLURYV

9DORUHY D UHFHEHU Q£R FRUUHQWHYV

$WLYRV SRU LPSRVWRV GLIHULGRYV

,QYHQW {ULRYV

9DORUHV D UHFHEHU FRUUHQWHYV

,PSRVWR VREUH R UHQGLPHQWR

&DL[D H HTXLYDOHQWHY GH FDL[D

$WLYRV QER FRUUHQWHY GHWLGRYV SDUD YHQGD

3DVVLYRV FODVVLILFDGRYVY FRPR GHWLGRY SDUD YHQGD
JLOQODQFLDPHQWRY REWLGRYV

3DVVLYRV GH ORFDSER

5HVSRQVDELOLGDGHV SRU EHQHI-FLRV GHILQLGRYV
3DVVLYRV SRU LPSRVWRYV GLIHULGRYV

3URYLVUHV

JLOQODQFLDPHQWRY REWLGRYV

3DVVLYRV GH ORFDSER

9DORUHV D SDJDU FRUUHQWHYV

,PSRVWR VREUH R UHQGLPHQWR

3DVVLYRV Q£R FRUUHQWHY GHWLGRY SDUD YHQGD

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



'XUDQWH RV SULPHLURYV WU2V PHVHV GH R PRYLPHQWR RFRUULGR QRV IOX[RV G
RSHUDSuUHYVY GHVFRQWLQXDGDV IRL R VHIJXLQWH

9DORUHV HP (XURV 6HFLOJUDQVIHU2QFLDV7

$7,9,'$'(6 23(5%$&,21%,6

5HFHELPHQWRY GH FOLHQWHYV o)
3DJDPHQWRYV D IRUQHFHGRUHYV o)
3DJDPHQWRV DR SHVVRDO o)
YOX[RV JHUDGRY SHODV RSHUDS§HHV o
3DJDPHQWRY UHFHELPHQWRY GR LPSRVWR VREUH R UHQGLPHQWR o)
2XWURV SDJDPHQWRVY UHFHELPHQWRY GD DWLYLGDGH RSHUDFLRQDO o)
YOX[RV GH FDL[D GDV DWLYLGDGHY RSHUDFLRQDLY GDV RSHUDS§HUHY GHVFRQWLQXDGDYV
YOX[RV GDV DWLYLGDGHV RSHUDFLRQDLYV o
$7,9,'$'(6 '( ,19(67,0(172
5HFHELPHQWRY SURYHQLHQWHYV GH
,QYHVWLPHQWRY ILQDQFHLURV o)
$WLYRV IL[RV WDQJ-YHLV o)
-XURV H UHQGLPHQWRY VLPLODUHYV o)
0o
3DJDPHQWRY UHVSHLWDQWHV D
L QYHVWLPHQWRY HP VXEVLGLjULDV o)
2XWURV LQYHVWLPHQWRY ILQDQFHLURYV o) o)
$WLYRV IL[RV WDQJ-YHLV o)
YOX[RV GH FDL[D GDV DWLYLGDGHV GH LQYHVWLPHQWR GDV REHUDSpHY GHVFRQWLQXDGDYV

JOX[RV GDV DWLYLGDGHY GH LQYHVWLPHQWR (0]

$7,9,'$'(6 '(),1$1&,$0(172
5HFHELPHQWRY SURYHQLHQWHYV GH
JLOQODQFLDPHQWRY REWLGRYV o)

2XWUDV RSHUDSUHYV GH ILQDQFLDPHQWR o)

0o
3DJDPHQWRY UHVSHLWDQWHV D
JLOQODQFLDPHQWRY REWLGRYV o)
$PRUWL]DSER GH FRQWUDWRY GH ORFDSER ILQDQFHLUD o)
-XURV H JDVWRV VLPLODUHYV o)
2XWUDV RSHUDSUHYV GH ILQDQFLDPHQWR o)
YOX[RV GH FDL[D GDV DWLYLGDGHVY GH ILQDQFLDPHQWR GDV RSHUDS§pHY GHVFRQWLQXDGDYV

JOX[RV GDV DWLYLGDGHYV GH ILQDQFLDPHQWR (0]

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



)XQGR GH ODQHLR

,19(17+5,26

,19(17+5,26 '(7$/+( 325 1$785(=$%
9$/25(6 /48,26 '( 3(5'$6 325 ,03%$5,'$'( $&808/$'$6

9DORUHV HP (XURV
9DORU

UHDOL]iYHO
I1RWDO9DORU EUXPS®ULGDGHO-TXLG®DORU EUXRS®ODULGDGH O-TX

ODWOULDYV SULPDV
OHUFDGRULDV

BURGXWRY DFDEDGRYVY H LQWHUP®GLRYV
BURGXWRV H WUDEDOKRVY HP FXUVR
6XESURGXWRV H GHVSHUG-FLRV (o) o)

7TRWDO

029,0(1726 (0 3(5'$6 325 ,03$5,'$'( (0 ,19(17+5,26

6DOGR LQLFLDO

$XPHQWRYV

SHYHUVPHYV

,PSDFWR HP UHVXOWDGRV GR H[HUF-FLR

9DULD8E£R GH SHU-PHWUR o)
8WLOL]D§uUHV

$MXVWDPHQWR FDPELDO

&RQWDV D UHFHEHU 3DUWHV UHODFLRQDGDYV (o)
7UDQVIHU2QFLD SDUD $WLYRV 1£R &RUUHQWHYV '"HWLGRV SDUD 9HQGD (o)
6DOGR ILQDO

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



9$/25(6 $ 5(&(% (5

(P GH PDUSR GHM GH GH]J]HPEUR ®Y YDORUHV D UHFHEHU FRUUHQWHYVY H Q£R FRUUF

1£R 1£R
9DORUHV HP (XURV 1RWD &RUUHQW&RUUHQWH 7RWDO&RUUHQW&RUUHQWH 7R
&OLHQWHYV
3DVWD H 3DSHO o] o]
2XWURV 1HJ3FLRV o] o]

o) o]
&RQWDV D UHFHEHU 3DUWHY UHODFLRQDGDV O 6] ¢)
(VWDGR o] o]
'"HSDUWPHQW RI &RPPHUFH (8% o] ¢)
,QFHQWLYRV ILQDQFHLURYV D UHFHEHU
$FUOVFLPRY GH UHQGLPHQWR 6] ¢)
*DVWRY GLIHULGRYV o] o]
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV ¢)
$GLDQWDPHQWRY D )RUQHFHGRUHYV 6] ¢)

2XWURV

(P GH PDUSR GHM GH GH]J]HPEUR ®HUXEULFD GH (VWDGR GHWDOKD VH FRQIRUPH VH.

9DORUHV HP (XURV

,PSRVWR VREUH R 9DORU $FUHVFHQWDGR D UHFXSHUDU
,PSRVWR VREUH R 9DORU $FUHVFHQWDGR B5HHPEROVRV SHGLGRYV
5HVWDQWHV ,PSRVWRYV

(P GH PDUSR GHH GH GH]HPEUR ®W UXEULFDV GH $FUOVFLPRVY GH UHQGLPHQWR H *
FRQIRUPH VHJXH

9DORUHV HP (XURV

$FUOVFLPRY GH UHQGLPHQWR
'"HULYDGRYV
9HQGDV GH HQHUJLD
,QGHPQL]DS§UHY D UHFHEHU
-XURV D UHFHEHU
2XWURYV

*DVWRV GLIHULGRYV
6HIXURV
5HQGDV H DOXJXHUHYV
2XWURYV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



9$/25(6 $ 3$*$5
(P GH PDUSR G GH GH]J]HPEUR ®W YDORUHYV D SDIJDU GHWDOKDP VH FRPR VHJXH

9DORUHV HP (XURV 1RWD

YJRUQHFHGRUHV F F

JRUQHFHGRUHY GH LPRELOL]DGR F F
$GLDQWDPHQWR GH FOLHQWHYV

(VWDGR

,OQVWLWXWR GR $PELHQWH . /LFHQS8DV &2
3DUWHV UHODFLRQDGDYV

2XWURV FUHGRUHV

,QVWUXPHQWRY ILQDQFHLURY GHULYDGRYV
$FUOVFLPRV GH JDVWRV FRP R SHVVRDO
2XWURV DFUOVFLPRV GH JDVWRYV
6XEV-GLRV QER UHHPEROV|YHLV

2XWURV UHQGLPHQWRY GLIHULGRYV
9DORUHY D SDJDU &RUUHQWH
6XEV-GLRV QER UHHPEROV YHLV
'"HSDUWPHQW RI &RPPHUFH (8%

2XWURV

9DORUHVY D SDJDU 1£R FRUUHQWH

(P GH PDUSR GHM GH GH]J]HPEUR ®HUXEULFD (VWDGR GHWDOKD VH FRPR VHJXH

9DORUHV HP (XURYV

5HWHQ&§puHV GH ,PSRVWR VREUH R 5HQGLPHQWR ,56
,PSRVWR VREUH R 9DORU $FUHVFHQWDGR
&RQWULEXLSpHY SDUD D 6HIJXUDQS8SD 6RFLDO
2XWURV

(P GH PDUSR GHM GH GH]J]HPEUR ®HR H[LVWLDP G-YLGDV HP VLWXD8£R GH PRUD FR|

68%6+',26 1f2 5((0%2/6+9(,6 O '(7$/+(

9DORUHV HP (XURYV

6XEV-GLRY DR LQYHVWLPHQWR

6XEV-GLRV OLFHQ8DV GH HPLVVER &2 o]
2XWURV VXEV-GLRV

6XEV-GLRVY Q£ER UHHPEROV;YHLV &RUUHQWH

6XEV-GLRY DR LQYHVWLPHQWR

6XEV-GLRVY Q£ER UHHPEROV;YHLV 1£R FRUUHQWH

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



(VWUXWXUD GH &DSLWDO

&$3,7$/ 62&,%/ ( $1+(6 35“35,$6

"(7(1725(6 '( &$3,7%/ '$ 6(0%$3%

(P GH PDUSR GHM GH GH]JHPEUR ®RW GHWHQWRUHV GR FDSLWDO GD 6HPDSD GHWDO!

'"HQRPLQDSER 1z GH D§pHV 1z GH D§pHV
$8uHV VHP YDORU QRPLQDO

&LPR *HVWER GH 3DUWLFLSDS§pHV 6*36 6 $

6RGLP 6*36 6 $

$§UHV SU3SSULDV

2XWURV DFLRQLVWDV FRP SDUWLFLSD§UHV LQIHULRUHV D

$F(6 35“35,$6 029,0(1726

1RV SULPHLURYVY WUV H HYHYVFGHLR BWYW PRYLPHQWRY RFRUULGRYV HP D8uHV SU3SULDV

9DORU FRQWDELO-VWLFR 9DORU FRQW

9DORUHY HP (XURYV 1z GH DS§pHV (XURV 1z GH D§pHV (XUR
$§uHV SU3SULDV GHWLGDV QR LQ-FLR GR SHU-RGR

$8UHV SU3SULDV QR ILQDO GR SHU-RGR

5(68/7$'2 325 $1f2

5(68/7%$'2 %+6,&2 ( ',/8+'2 325 $%1f2

7
9DORUHV HP (XURV 7 UHDSUHYV
5HVXOWDGR DWULEX-YHO DRV DFLRQLVWDV GD 6HPDSD

1°PHUR WRWDO GH D§uHV HPLWLGDV
1°PHUR POGLR GH D8pHV SU3SULDV HP FDUWHLUD
1°PHUR POGLR SRQGHUDGR GH D8pHV

5HVXOWDGR EjVLFR SRU DE§ER
5HVXOWDGR GLOX-GR SRU DS§ER

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



',9,'(1'26

2V GLYLGHQGRYV SRU DS§ER DSUHVHQWDGRYV VER FDOFXODGRV FRP EDVH QR Q°PHUR
',9,'(1'26 $75,%8<'26 12 3(5+2'2

ORQWDQWSRU DS§E

9DORUHV HP (XURV ' DWULEX-GRLUFXQ(Q
$WULEXLSUHV HP

$SURYDSER QD $VVHPEOHLD *HUDO $QXDO GH $FLRQLBWPWVIGDO GHPDSD GR SDJDPHQWR
GH GLYLGHQGRV UHODWLYRYV DRV UHVXOWDGRYV O-TXLGRV GH REWLGRV HP EDVH
LQGLYLGXDO GH DFRUGR FRP R QRUPDWLYR ,)56

SWULEXL8pHV HP

$SURYDSER QD $VVHPEOHLD *HUDO $QXDO GH $FLRQLBWPOVIGD GHPDSD GR SDJDPHQWR
GH GLYLGHQGRV UHODWLYRV DRV UHVXOWDGRV O-TXLGRV GH REWLGRV HP EDVH
LQGLYLGXDO GH DFRUGR FRP R QRUPDWLYR ,)56

5(6(59%$6 ( 5(68/7$'26 75%$16,7%$'26

(P GH PDUSR GH GH GH]J]HPEUR ®Y 5HVHUYDV H 5HVXOWDGRYVY WUDQVLWDGRYV GHW

9DORUHV HP (XURV

5HVHUYD GH FRQYHUVER FDPELDO

-XVWR YDORU GH LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRYV
5HVHUYD GH MXVWR YDORU

5HVHUYD OHJDO

2XWUDV UHVHUYDYV

5HVXOWDGRY WUDQVLWDGRYV

5HVHUYDV H UHVXOWDGRYV WUDQVLWDGRYV

5(6(59% '( &219(56f2 &$0%,$/
$ SGHVHUYD GH FRQYHUVE£R FDPELDO FRUUHVSRQGH DR PRQWDQWH DFXPXODGR UHOI

FDPELDLY UHVXOWDQWHY GD FRQYHUVER GDV GHPRQVWUDSpPHYV ILQDQFHLUDYV GDV \
(XUR HVVHQFLDOPHQWH QD 7XQ-VLD ORSDPELTXH (VWDGRY 8QLGRV GD $POULFD ¢

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



(P GH PDUSR GH GH GH]J]HPEUR ®W SULQFLSDLV WD[DV GH F¢PELR XWLOL]DGDV QD
SDVVLYRV H[SUHVVRV HP PRHGD GLIHUHQWH GR (XUR GHWDOKDP VH FRPR VHJXH

9D U
71' GLQDU WXQLVLQR
&¢PELR POGLR GR SHU-RGR
&C¢PELR GH ILP GR SHU-RGR

&+) IUDQFR VX-§R
&¢tPELR POGLR GR SHU-RGR
&CPELR GH ILP GR SHU-RGR

86' G*ODU DPHULFDQR
&CtPELR POGLR GR SHU-RGR
&CtPELR GH ILP GR SHU-RGR

0=1 PHWLFDO PRSDPELFDQR
&CtPELR POGLR GR SHU-RGR
&CtPELR GH ILP GR SHU-RGR

*%3 OLEUD HVWHUOLQD
&CtPELR POGLR GR SHU-RGR
&CtPELR GH ILP GR SHU-RGR
&¢PELR POGLR GH 0 GH H 0 GH

5(6(59% '( -8672 9%/25

$ SGHVHUYD GH MXVWR YDORU FRUUHVSRQGH YDULDSER DFXPXODGD GR MXVWR YDC
FRPR GH FREHUWXUBDGRRWQRYHVWLPHQWRY ILQDQFHLURY PHQVXUDGRY DR MXVWR Y
LQWHJUDLY TRWOLGD GH LPSRVWRYV GLIHULGRYV

$V YDULD8puHV UHODWLYDY DRV GHULYDGRV VER UHFODVVLILFPHEGED\GBOXMH RW UHV XO

LOQVWUXPHQWRY FREHUWRY DIHWDP RV UHVXOWDGRYV GR SHU-RGR $ YDULDSER GH N\
UXEULFD QER © UHFLFODGD SDUD UHVXOWDGRYV

17(5(66(6 48( 1f2 &21752/$0

"(7$/+( '( ,17(5(66(6 48( 1f2 &21752/$0 325 68%6,",+5,$

&DSLWDLV SU3SSULRYV 5HVXOWDGR O-TX

7
9DORUHV HP (XURV GHWLGD UHDSUHYV

3DVWD H 3DSHO
7KH 1DYLJDWRU &RPSDQ\ 6 $
5DL] © ,QVWLWXWR GH ,QYHVWLJDSER GD )ORUHVWD H 3DSHO

&LPHQWR
6HFLO O &RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ o)
6RFLOW® GHV &LPHQWV GH *DE"V
,53 ,QG°VWULD GH 5HERFRV GH 3RUWXJDO 6 $ O o
&LPHQWYVY GH 6LEOLQH 6 $ / o] o)
2XWURYV o] o

2XWURV QHJI3FLRV
(76$ ,QYHVWLPHQWRV 6*36 6 $
7ULEOULFD 6 $ o) ) o)

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



€ Gbwb GH UHODWR Q£fR H[LVWHP GLUHLWRY GH SURWHS8£R GRV LQWHUHVVHV TXH
FDSDFLGDGH GD HQWLGDGH SDUD DFHGHU RX XVDU DWLYRV H OLTXLGDU SDVVLYRYV

029,0(1726 '26 ,17(5(66(6 48( 1f2 &21752/$0 325 6(*0(172 23(5$&,2:

3DVWD H 2XWURV
9DORUHV HP (XURV 3DSHO &LPHQWR QHJ®FLRV 7R

6DOGR D GH MDQHLUR GH
"LYLGHQGRYV
'LIHUHQS&D GH DTXLVLSER D ,1& o
5HVHUYD GH FRQYHUVER FDPELDO o
,QVWUXPHQWRYVY ILQDQFHLURYV o
*DQKRV H SHUGDV DWXDULDLV .
2XWURV PRYLPHQWRYV QRV &3 V
5HVXOWDGR O-TXLGR GR H[HUF-FLR

6DOGR D GH GH]JHPEUR GH
'"LIHUHQSD GH DTXLVLSER D ,1&
'LIHUHQS&DV QD DOLHQDSER GH SDUWLFLSDSER O
5HVHUYD GH FRQYHUVER FDPELDO
,QVWUXPHQWRYVY ILQDQFHLURYV
*DQKRV H SHUGDV DWXDULDLV o
2XWURV PRYLPHQWRYV QRV &3 V o
5HVXOWDGR O-TXLGR GR SHU-RGR

6DOGR HP GH PDUSR GH

OO0 O0O00O0

),1$1&,$0(1726 2%7,'26

),1$1&,$0(1726 2%7,'26

9DORUHV HP (XURV 1£fR RUUHQWRUUHQWH 7RWIO®OR &RUUHQVWRUUHQWH 7R

(PSUOVWLPRV SRU REULJD8pHV

3DSHO &RPHUFLDO

(PSUOVWLPRV EDQFjULRYV

(QFDUJRV FRP HPLVVER GH HPSUGOVWLPRYV
7-WXORV GH G-YLGD H G-YLGD EDQF;{jULD

2XWUDV G-YLGDV UHPXQHUDGDYV
2XWURV ILQDQFLDPHQWRYVY REWLGRV

7TRWDO ILQDQFLDPHQWRY REWLGRYV

35$=26 '( 5((0%2/62 '26 (035%67,026 683(5,25 $ 80 $12

9DORUHV HP (XURV

D DQRV
D DQRV

D DQRV

D DQRV
ODLV GH DQRYV
7RWDO

&29(1%$176),1$1&(,526

3DUD GHWHUPLQDGR WLSR GH RSHUD§uHV GH ILQDQFLDPHQWR H[LVWHP FRPSURPL'
FXMRV OLPLWHY VH HQFRQWUDP SUHYLDPHQWH QHJRFLDGRYV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



2VFRYHQ BHQMWVHQWHY UHIHUHP VH QRPHDGDPHQWH D FOjXVXODV GH &URVV GHIDXO
FODXVH FOijXVXODV UHODFLRQDGDV FRP D PDQXWHQSER GDV DWLYLGDGHV GR *UXSE
GH '-YLGD /-TXLGD (%,7'$ EHP FRPR GH FXPSULPHQWR GDV VXDV REULJDSpHV RSHL
FRQWUDWRY GH ILQDQFLDPHQWR H SOHQDPHQWH FRQKHFLGDV QR PHUFDGR PHVPR

&$,:% ( (48,9%/(17(6 '( &%,:%

(P GH PDUSR GHM GH GH]J]HPEUR ®RHGHWDOKH GR VDOGR GH &DL[D H HTXLYDOHQWH\

9DORUHV HP (XURYV 1RWD

I1XPHUjULR

'HS:VLWRYV EDQFjULRYV LPHGLDWDPHQWH PRELOL]jYHLV
2XWUDV DSOLFD8pHVY GH WHVRXUDULD

&DL[D H HTXLYDOHQWHY GH FDL[D

$ UXEULFD 2XWUDV DSOLFD§pHV GH WHVRXUDULD FRUUHVSRQGH D PRQWDQWHYV DS
SUD]R HOHYDGD OLTXLGH] H HPLWHQWHY FRP UDWLQJ DGHTXDGR

(P GH PDUSR GHM GH GH]J]HPEUR ®#R H[LVWHP VDOGRV VLJQLILFDWLYRYV GH FDL[D +
HVWHMDP VXMHLWRYV D UHVWULSpuHVY GH XVR SHODV HPSUHVDV GR *UXSR

5(1',0(1726 ( *$6726 ),1$1&(,526
1RV SULPHLURY WU2V RHVHNR BHMHQGLPHQWRV H *DVWRV ILQDQFHLURY GHWDOKDP VH

7
9DORUHV HP (XURV 1RWD 7 UHDSUHYV

-XURV VXSRUWDGRV FRP W-WXORV GH G-YLGD H G-YLGD EDQFjULD

-XURV VXSRUWDGRYV FRP RXWURV ILQDQFLDPHQWRY REWLGRYV o]
-XURV GH RXWURV SDVVLYRV ILQDQFHLURYVY DR FXVWR DPRUWL]DGR

&RPLVVPUHVY GH HPSUOVWLPRV H JDVWRV FRP DEHUWXUDV GH FU©OGLWR

-XURV VXSRUWDGRVY SRU DSOLFD8£R GR POWRGR GR MXUR HIHWLYR

'LIHUHQ&8DV GH F¢PELR GHVIDYRUjYHLV (o)

-XURV VXSRUWDGRV FRP SDVVLYRV GH ORFDS8ER

3HUGDV FRP LQVWUXPHQWRY GHULYDGRV GH QHJRFLDSER o]
3HUGDV FRP LQVWUXPHQWRY GHULYDGRY GH FREHUWXUD o]

3HUGDV GH MXVWR YDORU GH 2XWURV LQYHVWLPHQWRYV ILQDQFHLURYV
2XWURV JDVWRV H SHUGDV ILQDQFHLURYV
2XWURV *DVWRV H SHUGDV ILQDQFHLURYV

'LIHUHQ&DV GH F¢PELR IDYRUjYHLV o]
-XURV REWLGRV GH DWLYRV ILQDQFHLURY DR FXVWR DPRUWL]DGR

*DQKRV FRP LQVWUXPHQWRY GHULYDGRYVY GH QHJRFLDSER (o)

*DQKRV FRP LQVWUXPHQWRY GHULYDGRV GH FREHUWXUD (o)

2XWURYV UHQGLPHQWRY H JDQKRV ILQDQFHLURV
5HQGLPHQWRY H JDQKRV ILQDQFHLURYV

7RWDO GH *DVWRV H SHUGDV ILQDQFHLURYV
7RWDO GH 5HQGLPHQWRYV H JDQKRV ILQDQFHLURYV
5HVXOWDGRYV ILQDQFHLURV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



,PSRVWR VREUH R UHQGL

,032672 62%5( 2 5(1',0(172 '2 3(5-2'2
,032672 5(&21+(&,'2 1$ '(021675%$+f2 '26 5(68/7$'26 &2162/,'$'26

7
9DORUHV HP (XURV 1RWD 7 UHDSUHV
,PSRVWR FRUUHQWH
9DULDSE£R GH SRVLE§uHV ILVFDLV LQFHUWDYV QR H[HUF-FLR
,PSRVWR GLIHULGR

5(&21&,/,$tf2 '$ 7$:$ ()(7,9% '( ,032672 62%5( 2 5(1',0(172 '2 3(5+2'2

9DORUHV HP (XURV 7 7
UHDSUHV

5HVXOWDGR DQWHYVY GH LPSRVWRYV

,PSRVWR HVSHUDGR WD[D QRPLQDO
'"HUUDPD HVWDGXDO

,PSRVWR UHVXOWDQWH GD WD[D DSOLFjYHO

'LIHUHQSDV D

,PSRVWR UHODWLYR D H[HUF-FLRV DQWHULRUHV
BUHMX-]RV ILVFDLVY UHFXSHUjYHLV

BUHMX-]RV ILVFDLVY Q£R UHFXSHUjYHLYV

5HYHUVER GH UHVSRQVDELOLGDGHY DGLFLRQDLYVY GH LPSRVWR o]
(IHLWR GD UHFRQFLOLDS&8£E£R GDV WD[DV QRPLQDLV GRV GLIHUHQWHYV SD-VHYV
2XWURYV DMXVWDPHQWRYV FROHWD
7D[D HIHWLYD GH LPSRVWR
7
D (VWH YDORU UHVSHLWD HVVHQFLDOPHQWH D 7 UHDSUHV

(IHLWR GD DSOLFD8E£R GR POWRGR GD (TXLYDO2QFLD 3DWULPRQLDO 1RWD
oODLV OHQRV YDOLDV ILVEDLV

oODLV OHQRY YDOLDVY FRQWDELO-VWLFDYV

,PSDULGDGHV H SURYLVUHVY WULEXWDGDYV

%HQHI-FLRV ILVFDLV

5HGX8E£R GH LPSDULGDGHV H SURYLVpuHVY WULEXWDGDV o
%HQHI-FLRV S3V HPSUHJR

,QFHQWLYR FDSLWDOL]DS8£R GH HPSUHVDV o
'XSOD WULEXWDS8ER HFRQB*PLFD LQWHUQDFLRQDO o
2XWURYV

,PSDFWR ILVFDO
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,032672 5(&21+(&,'2 1$ '(021675%$+f2 '$ 326,12 ),1$1&(,5% &2162/,'$'$

9DORUHV HP (XURYV

$WLYR
,PSRVWR VREUH R 5HQGLPHQWR GDV 3HVVRDV &ROHWLYDV ,5&
9DORUHY SHQGHQWHY GH UHHPEROVR SURFHVVRV ILVFDLVY GHFLGLGRV D IDYRU GR *UXSR

3DVVLYR
,PSRVWR VREUH R 5HQGLPHQWR GDV 3HVVRDV &ROHWLYDV ,5&
5HVSRQVDELOLGDGHY DGLFLRQDLVY GH LPSRVWR

'(&20326,1f2 '$ 58%5,&$ ,032672 62%5( 2 5(1',0(172 '$6 3(662%$6 &2/(7,9$6 O ,5
/+48,'2

9DORUHV HP (XURYV

,PSRVWR VREUH R UHQGLPHQWR GR H[HUF-FLR

$MXVWDPHQWR FDPELDO o]
3DJDPHQWRY SRU FRQWD HVSHFLDLV H DGLFLRQDLV SRU FRQWD

5HWHQ8puHV QD IRQWH D UHFXSHUDU

,5& GH H[HUF-FLRVY DQWHULRUHYV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



0326726 ',)(5,'26

029,0(1726 (0 ,0326726 ',)(5,'26

'"HPRQVWUDSER GH UHVXOWDGRV

(P GH 2SHUDS§PHV $WLYRWDULDSER (P G
MDQHLURMXNWDPHQWR GHVFRQWID®SLWDO GHWLGRV GH PDUS§R
9DORUHV HP (XURV &DPELDIXPHQWEBMGX§uHV XDGDV SU3SUI7RJIDQVIHU2@EMLWDY YH@EHU-PHWUR
"LIHUHQ&DV WHPSRUjULDV TXH RULJLQDP DWLYRV SRU LPSRVWRV GLIHULGRYV
3UHMX-]RV ILVFDLV o) 0o 0o o)
UHSRUW;YHLV
3URYLVPUHYV WULEXWDGDV o o) 0o 0o 0o o)
$MXVWDPHQWR GH DWLYRV o o) 0o 0o 0o o)
IL[RV WDQJ-YHLV
3HQVUHV H RXWURV o 0o o o) 0o 0o 0o o)
EHQHI-FLRV S3V HPSUHJR
,QVWUXPHQWRYV ILQDQFHLURV o o o o) o o o o)
0DLV YDOLDV FRQWDELO-VWLFDV O o o) 0o 0o 0o o)
GLIHULGDV LQWUD JUXSR
9DORUL]DSER GDV IORUHVWDV o o o o o o o) o)
HP FUHVFLPHQWR
6XEV-GLRV DR LQYHVWLPHQWR o) (o] fe) o) 0o o o o)
3DVVLYRV GH ORFDS§£ER o) o o o o)

UHODWLYRV D DWLYRV VRE

GLUHLUR GH XVR

2XWUDV GLIHUHQ§DV ] o (¢] o
WHPSRU{jULDV

o o o o
"LIHUHQ§DV WHPSRU{jULDV TXH RULJLQDP SDVVLYRV SRU LPSRVWRV GLIHULGRYV
3HQVUHV H RXWURV o o o o o o o o
EHQHI-FLRV S3V HPSUHJR
,QVWUXPHQWRYV ILQDQFHLURV [e] 0o [e] o] o (¢] o
,QFHQWLYRV ILVFDLV o o o o o o o
$MXVWDPHQWR GH DWLYRYV o) o o o)
IL[RV WDQJ-YHLV
9DORUL]DEER GDV IORUHVWDYV o [e) o) o o o o
HP FUHVFLPHQWR
-XVWR YDORU GRV DWLYRV [e] 0o [e] o] o o (¢] o
LQWDQJ-YHLVY ODUFDV
-XVWR YDORU DSXUDGR HP (¢] o) o o o o
FRPELQDS§UHV
HPSUHVDULDLV
$WLYRV VRE GLUHLWR GH XVR o o) o o o o)
2XWUDV GLIHUHQ§DV o o o 0o o)
WHPSRU{ULDV

o) o o)
$WLYRV SRU LPSRVWRYV o o o o o)
GLIHULGRYV
3DVVLYRV SRU LPSRVWRYV o) o o)

GLIHULGRYV
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'"HPRQVWUDSER GH UHVXOWDGRV

(P GH 2SHUDS§PHV SWLYRV (P G
MDQHLURMEXNWDPHQWR GHVFRQWIDSLWDO GHWLGRV SDWLID § £ RGEHHP E U
9DORUHV HP (XURV &DPELDIXPHQWRYBHGX§uHV XDGDV SU3SUL7RJIDQVIHU2QFLDAWHQGD SHU-PHWUR
"LIHUHQ&DV WHPSRUjULDV TXH RULJLQDP DWLYRV SRU LPSRVWRV GLIHULGRYV
3UHMX-]RV ILVFDLV o
UHSRUW;YHLV
B3URYLVuHV o) o) o
WULEXWDGDV
$MXVWDPHQWR GH o)

DWLYRV IL[RV
WDQJ-YHLV

3HQVHUHVY H RXWURV ] o) ] ]
EHQHI-FLRV S3V

HPSUHJR

,QVWUXPHQWRYV ) ) ]
ILQDQFHLURYV

0DLV YDOLDV o ) ) ]

FRQWDELO-VWLFDV
GLIHULGDV LQWUD
JUXSR

9DORUL]DSER GDV o] o ] o) 0o ]
IORUHVWDV HP
FUHVFLPHQWR

6XEV-GLRV DR ) o o) ) o
LQYHVWLPHQWR
3DVVLYRV GH ORFDS§£R o o) o) o o

UHODWLYRV D DWLYRV VRE
GLUHLWR GH XVR

2XWUDV GLIHUHQS8DYV [¢]
WHPSRUjULDV

'LIHUHQS8DV WHPSRUjULDV TXH RULJLQDP SDVVLYRV SRU LPSRVWRV GLIHULGRYV

SHDYDOLDSER GH ] o ] ] ]
DWLYRV IL[RV
WDQJ-YHLV

3HQVUHV H RXWURV o] o) o
EHQHI-FLRV S3V

HPSUHJR

,QVWUXPHQWRYV o
ILQDQFHLURV

,QFHQWLYRV ILVFDLV (o] ] [¢] ] ] o ]
$MXVWDPHQWR GH o o o

DWLYRV IL[RV

WDQJ-YHLV

OHQRV YDOLDV o] o o] ) ] ]
FRQWDELO-VWLFDV

GLIHULGDV

LQWUDJUXSR

9DORUL]DSER GDV o o] ] ] ] o [¢]
IORUHVWDV HP

FUHVFLPHQWR

-XVWR YDORU GRV o ) o ) ) ]

DWLYRV LQWDQJ-YHLV

ODUFDV

-XVWR YDORU GRV o o o o o o o o]
DWLYRV IL[RV

-XVWR YDORU DSXUDGR ] ] ]

HP FRPELQDSUHV
HPSUHVDULDLV

(FRQRPLDV ) o) le] o) ) ] e]
KLSHULQIODFLRQ{ULDV

$WLYRV VRE GLUHLWR o] o ) ) o

GH XVR

2XWUDV GLIHUHQ§DV o

WHPSRUjULDV

$WLYRV SRU
LPSRVWRV GLIHULGRYV
3DVVLYRV SRU
LPSRVWRV GLIHULGRV
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SHVVRDO

%(1()*&,26 '( &8572 35%$=2 $26 (035(*$'26

*$6726 &20 3(662%/ 5(&21+(&,'26 12 3(5+2'2

7
9DORUHV HP (XURV 7 UHDSUHV
5HPXQHUDS8pHV GRV “"UJERV 6RFLDLYV
2XWUDV UHPXQHUDSpHV
%HQHI-FLRV GH S8V HPSUHJR
2XWURV JDVWRV FRP R SHVVRDO
*DVWRV FRP R SHVVRDO

287526 *$6726 &20 3(662%/

7

9DORUHV HP (XURV 7 UHDSUHYV
&RQWULEXLSpHY SDUD D 6HIJXUDQS8SD 6RFLDO
6HIXURV

*DVWRV GH DSER VRFLDO
,QGHPQL]D§uHV
2XWURV JDVWRV FRP SHVVRDO

150(52 '( (035(*$'26 12 ),1$/ '2 3(5+2'2

9D U
3DVWD H 3DSHO
2XWURV QHJ3FLRV
+ROGLQJV

%(1()*&,26 3“6 (035(*2

5(63216%$%,/,'$'(6 /+48,'$6 &20 3(16+(6

$V UHVSRQVDELOLGDGHYV O-TXLGDV UHIOHWLGDV QD GHPRQVWUDS8S£R GD SRVLEER IL
GHWDOKDP VH FRPR VHJXH

3DVWD H 3DSHO
+ROGLQJV

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(



L QVWUXPHQWRYV )LQDQFH

,167580(1726 ),1$1&(,526 '(5,9%$'26

"(7$/+( ( 0$785,'$'( '26 ,167580(1726 ),1$1&(,526 '(5,9$'26 325 1$785(=$%

GH PDU&SR GH SRVLWLYRMNMHIDWLYRYV
9DORUHV HP (XURV 1RFLRQDO ORHGD ODWXULGDGHRWD 1RWD /-TXL
'H FREHUWXUD
JRUZDUGYV FDPELDLVY YHQGDV IXWXUDV 86" o}

JRUZDUGYV FDPELDLVY YHQGDV IXWXUDV *% 3 o}
&REHUWXUDV FDPELDLY GH ORQJR SUD]R 86" ¢}
&REHUWXUD HP VXEVLG{jULDV 86" o}

6ZDSV GH WD[D GH MXUR VZDSV (85

(QHUJLD (85

'H QHIJRFLDS8ER
JRUZDUGYV FDPELDLVY YHQGDV IXWXUDV 86"
JRUZDUGYV FDPELDLVY YHQGDV IXWXUDV *% 3

o O

(@)

GH GH]JHPEUR GH 3RVLWLYRMJIDWLYRV
9DORUHV HP (XURV 1RFLRQDO ORHGD ODWXULGDGHRWD 1RWD [-TXL
'"H FREHUWXUD
JRUZDUGV FDPELDLV YHQGDV IXWXUDV 86"

JRUZDUGV FDPELDLV YHQGDV IXWXUDV *% 3

&REHUWXUDV FDPELDLV GH ORQJR SUD]JR 86" 0
&REHUWXUD HP VXEVLG{ULDV 86" o}
6ZDSV GH WD[D GH MXUR VZDSV 86"

(QHUJLD (85

'H QHJRFLDE8ER

JRUZDUGV FDPELDLVY YHQGDV IXWXUDV 86" le)
JRUZDUGV FDPELDLV YHQGDV IXWXUDV * 0 3 o

&URVV FXUUHQF\ LQWHUHVW UDWH ¥WZDS (85 o) ) 6]
&URVV FXUUHQF\ LQWHUHVW UDWH ¥WZDS 86" o) ) 6]
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287526 ,19(67,0(1726 ),1$1&(,526

(P GH PDUSR GH GH GH]J]HPEUR ®HVDOGR GD UXEULFD 2XWURV ,QYHVWLPHQWRYV )L
VHIXH

9DORUHV HP (XURYV

$WLYRV ILQDQFHLURY DR MXVWR YDORU DWUDY®V GH RXWUR UHQGLPHQWR LQWHJUDO
&LUFXLW 5RXWLQJ /LPLWHG

&RQVWHOOU *PE+

'"HILQHG DL

JHURYLQXP /WG

*URS\XV

.HQNR 8QLSHVVRDO /GD

OHLVWHUZHUN *PE+

2FHDQR )UHVFR 6 $ o)
2YHUVWRU\ % 9

6\ELOLRQ ,QF o)
7HFKVWDU &RUSRUDWH 3DUWQHU /1&

2XWURYV

$WLYRV ILQDQFHLURY DR MXVWR YDORU DWUDY®V GH UHVXOWDGRYV
$OWHU 9HQWXUH 3DUWQHUV )XQG , 6&% 6,&%9 58%,)

&DUERQ 5H /WG &/$ V o)
)&5 $UPLODU 9HQWXUH 3DUWQHUV 7HFK7UDQVIHU )XQG

*URS\XV 0o

2XWURYV
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SURYLVUHY &RPSURPLVYV
&RQWLQJ2QFLDYV

3529,6+(6

029,0(1726 (0 3529,6+(6

SBURFHVVRYHFXSHUDSER
9DORUHV HP (XURV -XGLFLDLVY $PELHQWDO 2XWUDV 7R

GH MDQHLUR GH
$XPHQWRYV
S5HYHUVpHV

,PSDFWR HP UHVXOWDGRY GR H[HUF-FLR

9DULD8£R GH SHU-PHWUR o]
8WLOL]D8UHV o]
7UDQVIHU2QFLDV H UHJXODUL]DSuHV

7UDQVIHU2QFLD SDUD UHVXOWDGR O-TXLGR GH RSHUDSPHV
GHVFRQWLQXDGDYV

o O Ol0|0 O

GH GH]JHPEUR GH

$XPHQWRYV
SHYHUVPHV

(@}

,PSDFWR HP UHVXOWDGRY GR H[HUF-FLR

SWLOL]DSpHV
$MXVWDPHQWR FDPELDO o)
7UDQVIHU2QFLDV H UHJXODUL]D&UHV o)

o0 O 0|00 OO

GH PDUS8R GH
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(VWUXWXUD GR *UXSR

(035(6%6 ,1&/8+'$6 1% &2162/,'$Ff2
(035(6$6 +2/',1* ,1&/8+'$6 1$ &2162/,'$+ 2

GLUHWD H LQGLUHWD GR FQ
GHWLGR SHOD 6HPDSD

'HQRPLQDSER 6RFLDO ‘LUHWD ,QGLUHWD
(PSUHVD PE£EH

6HPDSD 6RFLHGDGH GH ,QYHVWLPHQWRBRIUMWXWDERR 6*36 6 $
6XEVLGL{jULDV

6HPDSD ,QYHUVLRQHV 6 / (VSDQKD o)
6HPDSD 1H[W 6 $ 3RUWXJDO o)
$SKHOLRQ 6 $ 3RUWXJDO o)
AXRWLGLDQ 3RGLXP 6 $ 3RUWXJDO o)
$QDQNH 1H[XV 6 $ 3RUWXJDO o)

(035(6$6 '2 6(*0(172 3$67$ ( 3$3(/ ,1&/8+'$6 1$ &2162/,'$1[2

GLUHWD H LQGLUHWGRGRDSLSWDAD B
GHWLGR SHOD 1DYLGBWRGBR SHOD

'HQRPLQDS8ER 6RFLDO 6HGH 'LUHW,RGLUHWIMRWDO
(PSUHVD P£H
7KH 1DYLJDWRU &RPSDQ\ 6 $ 3RUWXJDO
6XEVLGL{jULDV
1DYLIJDWRU %UDQGV 6 $ 3RUWXJDO 0o
1DYLJDWRU 3DUTXHV ,QGXVWULDLYVY 6 $ 3RUWXJDO 0o
1DYLJDWRU 3DSHU )LIXHLUD 6 $ 3RUWXJDO 0o
(PSUHP®GLD &RUUHWRUHV GH 6HJXURV 3RBWXJDO 0o
(PSUHPHGLD '$& ,UODQGD )
(PSUHPHGLD 5( '$& ,UODQGD O
5DL] ,QVWLWXWR GH ,QYHVWLJDS8ER GD BRRIWNXMD H 3DSHO
(QHUSXOS O &RJHUDSER (QHUJOWLFD GH 3BUWRXJB G )
1DYLJDWRU 3X0OS )LIXHLUD 6 $ 3RUWXJDO 0o

(PD &DFLD (QJHQKDULD H 0DQXWHQ §E£R3RUNNMOIDO $&(
(PD BHW°EDO (QJHQKDULD H 0DQXWH QSBRUWGEPODULDO $&(
(PD )LIXHLUD GD )R] (QJHQKDULD H 0D BRWMXIDRO QGXVWULDO

$&(
1IDYLJDWRU 3X0OS 6HW°EDO 6 $ 3RUWXJDO o)
1IDYLJDWRU 3X0OS $YHLUR 6 $ 3RUWXJDO o)

1DYLJDWRU )LEHU 6ROXWLRQV 6 $ 3RUWXJDOO
1DYLJDWRU 7LVVXH $YHLUR 6 $ 3RUWXJDO o)

1DYLJDWRU 7LVVXH 53GER 6 $ 3RUWXJDOO

1IDYLJDWRU 7LVVXH ,EHULFD 6 $ (VSDQKD O 0o o o)

1DYLIJDWRU 7LVVXH (MHD 6/ (VSDQKD o)

1DYLJDWRU 7LVVXH )UDQFH (85/ yubQsb O

BRUWXFHO ORSDPELTXH 6RFLHGDGH GOHRS§DIPEHDXROYLPHQAR
JORUHVWDO H ,QGXVWULDO /GD

1IDYLIJDWRU )RUHVW 3RUWXJDO 6 $ 3RUWXJDOO o] e} o
1DYLJDWRU )RUHVW 3RUWXJDO 6 $ ([ (FDWKIIWXV/DQGO6 $
*DYLER B6RFLHGDGH GH &D8&D H 7XULSRBW&JDOO
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GLUHWD H LQGLUHWGRGRDSLSWDAD B
GHWLGR SHOD 1DYLGBWRGBR SHOD

'"HQRPLQDS8ER 6RFLDO 6HGH 'LUHWDRGLUHWRWDO

$IRFHOFD $JUXSDPHQWR FRPSOHPHQWBRUMKXHPGOHVDY SDUD
SURWHFSER FRQWUD LQF2QGLRV $&(

9LYHLURY $0LDQ8D (PSUHVD 3URGXWRRLEGKIDOIHDOWDYV 6 $

*UHHQEORRP $ & ( 3RUWXJDOO
%RVTXHV GR $WODQWLFR 6/ (VSDQKD O
1IDYLJDWRU $IULFD 65/ ,WiOoLD O

1IDYLJDWRU 3DSHU 6HW°EDO 6 $ 3RUWXJDO o}
1IDYLJDWRU 1RUWK $PHULFD ,QF (8% o

IDYLJDWRU $IULTXH GX 1RUG ODUURFRV O

1IDYLIJDWRU (VSD*D 6 $ (VSDQKD O

IDYLJDWRU 1HWKHUODQGV %9 +RODQGD O

1DYLJDWRU )UDQFH (85/ yubQsb O

1DYLJDWRU 3DSHU &RPSDQ\ 8. /WG 5HLQR 8QLGRO

1IDYLIJDWRU +ROGLQJ 7LVVXH 8. /WG FH$OERURI GRAXS
+ROGLQJV SOF

1DYLJDWRU &RUSRUDWH 8. OWG ([ $EHUR®E 8QLGBRG
$FFURO +ROGLQJV OWG 5HLQR 8QLGRO 0 o) o)
1IDYLJDWRU 7LVVXH 8. OWG ([ $FFURIDLBJRSQI/G ROW G
/7& 3DUHQW /WG 5HLQR 8QLGRO
/HLFHVWHU 7LVVXH &RPSDQ\ OWG 5HLQR 8QLGRO
$UW 7LVVXH OWG 5HLQR 8QLGRO 0 o) o)
-RKQ 'DOH +ROGLQJV OWG 5HLQR 8QLGRO
-RKQ 'DOH OWG 5HLQR 8QLGRO
6HYHUQ 'HOWD OWG 5HLQR 8QLGRO
1DYLJDWRU ,WDOLD 65/ ,WijoLD O
1DYLJDWRU '"HXWVFKODQG *PE+ $OHPDQKD O
1DYLJDWRU 3DSHU $XVWULD *PE+ $XVWULD O
1DYLJDWRU 3DSHU 3RODQG 63 = R R 3RO2QLD O
1DYLJDWRU (XUDVLD 7XUTXLD O
1DYLJDWRU 3DSHU OH[LFR 0O©[LFR
1DYLJDWRU OLGGOH (DVW 7UDGLQJ '0&& 'XEDL o]
1IDYLJDWRU (J\SW (//& (JLSWR
1DYLJDWRU 3DSHU B6RXWKHUQ $IULFD$IULFD GR VXO
BRUWXFHO 1LJHULD /LPLWHG 1LJHULD
1DYLJDWRU *UHHQ )XHOV 6HW°EDO 6 $ 3RUWXJDO o)
1DYLJDWRU *UHHQ )XHOV )LIJXHLUD GD )RRUB/XJDO 0o o

IDYLJDWRU $EDVWHFLPHQWR GH ODGHLUDBRYMW XIDO
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GLUHWD H LQGLUHWG®GRGRDSDL SWDAOD B
GHWLGR SHOD 6&*GHWLGR SHOD

'"HQRPLQDSER 6RFLDO 6HGH 'LUHWRGLUHWRWDO
(PSUHVD P£H
6RFLOWO GHV &LPHQWYV GH *DE"V 6&* 7XQ-VLD

6XEVLGL{ULDV
6XG %OWRQ 6RFLOWO GH )DEULFDWLRQ G @&WRQOGX 6XG

=DU]JLV %©WRQ 7XQ-VvLD O
6HFLO O &RPSDQKLD *HUDO GH &DO H &LPHB®RVWRN%IH OO 0o o) 0o
%(7275%$16 ,, 8QLSHVVRDO /GD 3RUWXJDOO 0] 0o 0o
6HFLO &DER 9HUGH &RPOUFLR H 6HUYLSR&DERDIHUGH O 0o o] o]
,&9 ,QHUWHV GH &DER 9HUGH /GD &DER 9HUGH O 0o o] o]
JORULPDU *HVWER H 3DUWLFLSD8§uHV 6 * 33RUWXBDOO 0o o] o]
6HFLO &HPHQW % 9 3D-VHV %DL[R®D 0] 0o 0o
6HFLO $QJROD 6%5/ $QJROD O 0o 0o 0o
6HFLO &RPSDQKLD GH &LPHQWR GR /RELWRSQIIBOD O 0o o) 0o
6HFLO %HWER 6 $ 3RUWXJDOO 0o o] o]
6HFLO O $JUHJDGRV 6 $ 3RUWXJDOO 0o o] o]
6(&,/7(. 6 °$ 3RUWXJDOO 0o o] o]
,53 ,QGXVWULD GH 5HERFRV GH 3RUWXJDGR&UWXJIJDOO 0o o] o]
6(%(7$5 O 6RFLHGDGH GH 1RYRV 3URGXWRV3BHWXIDOD H %HWER O o]
6 $
&LPLQSDUW ,QYHVWLPHQWRY H 3DUWLFLSIRUWXJIBOT®B 6 60 o] o]
$//0$ OLFURDOJDV /GD 3RUWXJDOO o o] o]
6HFLO %UDVLO 3DUWLFLSD8§uHV 6 $ %UDVLO O (¢} o o
6XSUHPR &LPHQWRV 6 $ %UDVLO O (¢} o o
ODUJHP &RPSDQKLD GH OLQHUDSER 6 $ %UDVLO O o o o
6HFLO %UDQGYV ODUNHWLQJ 3XEOLFLGDG R RUWV\VDRO & o o o
"HVHQYROYLPHQWR GH ODUFDV /GD
&LPHQWY GH 6LEOLQH 6 $ / /-EDQR o] o) o) o)
6RLPH 6 $ / /-EDQR o] o) o) o)
7UDQFLP 6 $ / /-EDQR o] o) o) o)
&LPHQWRY ODGHLUD /GD 3RUWXJDOO o) o) o)
%HWR ODGHLUD %HWPHYV H %ULWDV GD OD&RULW X J B O 0o o] o]
%ULPDGH 6RFLHGDGH GH %ULWDV GD ODGBIRUWX6D$0 O 0o o] o]

ODGHEULWDV B6RFLHGDGH GH %ULWDV GBRRMDNHIIDUDO /GD O o] o]
&HPHQWRY 6HFLO 6/8 (VSDQKD O o) o) o)

6RFLOWO© GHV &LPHQWV GH *DE"V 6&* H DV VXDV VXEVLGL{ULDV HUDP GHWLGDV SHOD HPSUHVD 6HFLO O &
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GLUHWD H LQGLUHWGRGRDSL SWDAOD B
GHWLGR SHOD (76§ HWLGR SHOD

'"HQRPLQDSER 6RFLDO 6HGH 'LUHWRGLUHWIMRWDO
(PSUHVD P£H

(768 ,QYHVWLPHQWRYV 6*36 6 $ 3RUWXJDO

6XEVLGL{jULDV

(76$ /2% 6 $ 3RUWXJDO o]

6(%2/ O &RPOUFLR H ,QGXVWULD GH 6HER BRIUWXJDO o]

,76 O ,QG°VWULD 7UDQVIRUPDGRUD GH 6XESRBRWXWRY $QLPDAV 6 $
$%$325 O &RPOUFLR H ,QG°VWULD GH &DUQ3RUWXRIDOO )
%,2/2*,&%/ *HVWER GH 5HV-GXRV ,QGXVWURRUW X/J®DD o
7ULE©QULFD 6 $ 3RUWXJDO o

$,6,% O $SURYHFKDPLHQWR ,QWHJUDO GH GXBSQRGXWRV ,EQULFRV 6 $
%DUQD 6 $ (VSDQKD )
+DULQKDV GH $QGDOXFLD 6 / 8 (VSDQKD O

*HVWRUJDQLN 6 / (VSDQKD O

GLUHWD H LQGLUHWGRGRDSLSIDAD B
GHWLGR SHOD 7ULDGQB@H &R SHOD

'"HQRPLQDSER 6RFLDO 6HGH 'LUHW,®RGLUHWIMRWDO
(PSUHVD P£H

7ULDQJOH V  &\FOLQJ (TXLSPHQWV 6 $ 3RUWXJDO

6XEVLGLjULD

7ULDQJOH V O &\FOLQJ 3URGXWV 8QLSHVY¥RDW X0 )

GLUHWD H LQGLUHWG®GRGRDFLSVBVD @ |
GHWLGR SHOD 4XRWLGLD®HIRIGIKFBHO

'"HQRPLQDS8S8ER 6RFLDO 6HGH 'LUHWRGLUHWMRWDO

6XEVLGLjULD
,QGXVWULDYV OHFiQLFDV GH ([WUHPDGXUD gWSDQKD

9$5,$%+(6 '2 3(5+0(752 '( &2162/,'$1f2

'XUDQWH R WULPHV\WHH DLUERRGHI 6 HPDSD FRQFOXLX D DOLHQD8£R GD WRWDOLGDGH
&RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ &HPHQWRY OROLQV SRU XPD FRQWUD!
XPD SDUWLFLSDSER GH QR FDSLWDO VRFLDO GD 6RFLOW® GHV &LPHQWYV GH *DE™
DYDOLDU RS§uyHV HVWUDW®JLFDV 'HVWD RSHUDSE£R UHVXOWRX XPD PDLV YDOLD SU
DMXVWDGD SHOR LPSDFWR GD DOLHQDS8£R GD SDUWLFLSD8£R UHPDQHVFHQWH QR Q

1R ¢PELWR GHVWD RSHUDSE£R D 6HPDSD SDVVRX D GHWHU GLUHWDPHQWH D UHIHUL
U6&*0 WHQGR DGTXLULGR G6HFLO XPD SDUWLFLSDS8£R GLUHWD QHVWD HQWLGDGHF
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9DORU 9D O
9DORUHV HP (XURYV GHWLGPRQWDELO-V@HRR GBRQWDEL
(PSUHHQGLPHQWRY FRQMXQWRYV

8WLVY B8OWLPDWH 7THFKQRORJ\ 7R ,QGXVWULDO 6DYLQJV 6 $

029,0(1726 (0 $662&,$'$6 ( (035((1',0(1726 &21-81726

9DORUHV HP (XURV

6DOGR LQLFLDO

5HVXOWDGR O-TXLGR DSURSULDGR

'LYLGHQGRYV DWULEX-GRYV o
$MXVWDPHQWR FDPELDO o
7TUDQVIHU2QFLD SDUD $WLYRV 1£R FRUUHQWHY "HWLGRV SDUD 9HQGD o
2XWURV PRYLPHQWRYV

6DOGR ILQDO

75$16%1+(6 &20 3$57(6 5(/$&,21%'$6
6$/'26 &20 3$57(6 5(/$&,21$'$6

9DORUHVOIDORUHY DDORU

SDJDU 1RWODHFHEH®DJDU
9DORUHV HP (XURV 1RWD

$FLRQLVWDYV
6RGLP 6*36 6 $
$VVRFLDGDV H (PSUHHQGLPHQWRY FRQMXQWRYV

8WLV 8OWLPDWH 7HFKQRORJ\ 7R ,QGXVWULDO 6DYLQJV 6 $ o o
2XWUDV HQWLGDGHV UHODFLRQDGDV
&/$ 6RFLHGDGH GH $GYRJDGRYV ) o
&RWLI 6LFDU ] ]
YXQGD8SER 6HPDSD 3HGUR 4XHLUR] 3HUHLUD o o
-RER 3DXOR $UD°MR 20LYHLUD o [e]
52', ,QGXVWULHV 6 $ o
6RFLHGDGH $JU-FROD GD +HUGDGH GRV )LGDOJRV /GD o o
6RQDJL ,PRELOL{jULD 6 $ ]
6RQDJL 6*36 6 $ o o
OHPEURV GRV 3UJERV GH JHVWER o] o

o] o

5(/$7"5,2 ,17(5&$/$5 _ z 75,0(675¢(
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UHDSUHVHQWDGR

'RQDWLYRV
9HQGDV H 2XWURV *DVWRVDWULEX-GRV 9HQGDV H 2XWURV *DVWRYV
&RPSUDYUHVWDS§WHWGLPHBGWEEBLPHQWRWRWDSERRPSUDYUHVWD§WHWGLPHGWEELPHQWRYDW
9DORUHV HP (CGWRVHUYIGSRVHUYLRRWUDFLRQROW QFHLURWQLFI@DDVHUYIGSRVHUY LRRNUDFLRQIRIQDW QFHLDRWLE
$FLRQLVWDYV

6RGLP 6*36 6 $ (] (] (] (] [¢] [¢] ] ] ]

$VVRFLDGDV H

(PSUHHQGLPHQWRYV

FRQMXQWRV

$YH *HVWER o] o] o] o o ] ]
$PELHQWDO H

9DORUL]DSER

(QHUJOWLFD 6 $

8OWLPDWHORG o o o o o o o] o] o
&RQVWUXS8E£R ORGXODU

6 $

8WLV 8OWLPDWH o o o o o o o o ]

THFKQRORIJ\ 7R
,QGXVWULDO 6DYLQJV
6 $

o o o o o o] o]
2XWUDV HQWLGDGHYV
UHODFLRQDGDYV

&/$ 6RFLHGDGH GH o] o ) ) ] o o [e]
$GYRJIDGRYV

(VS-ULWR 5LJRURVR o o o o ] o o ]
8QLSHVVRDO /GD

+RWHO 5LW] 6 $ o o o o o ¢] ¢] ]
-RER 3DXOR $UD°MR o o o o ] o o ]
20LYHLUD

/HWUDV &ULDWLYDV o o o o o o o ]
8QLSHVVRDO /GD

1RILIJDO /GD o o o o o o o o
52', ,QGXVWULHV o] o] o] o [¢] ¢] ¢] ]
6 $

6RFLHGDGH $JU-FROD o o o o o o o o

+HUGDGH GRV
J)LGDOJRV /GD

6RQDJL ,PRELOL{jULD o o o o o o o o
6 $
:HOFRPH 7KHRU\ o] o] o o ] ] ] ] ]
8QLSHVVRDO /GD
o o o o o o o o
o o o o o

ILVERD GH PDLR GH
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