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RTX V& R Q VERIFW R FNQ\VP R X GIR B/LLY.FD FSPUMBHIVX QG R i X V)
H FRQGLO}HV VHIXLQWHYV

&/E868/% 35,0(,5%$ '2 2% (7

$W XD O LG DWRARXG MRUH ZPRO@I RHNVBHFL | LHFPRQKBVY. Id VWD EHQ RFA UGB M
5HIHUrQFLD $QH[R , FRQVWDQWHY QD WDEHOD DEDLI[R

9DORU 9DORU
,7(0 (VSHFLILFDomR AWGEHS8QLWIULR/RWDO
5 5

$WXDOLGDYREXGHRUHZW OOR
FRQFHQWBRBRMWWXDOL]GRMR
HTXLSDPPRHR@QWRYB® OOSDQ
PtQLPMR XLYDDORHEPWH LQFOXtGR
D XQGDGHDOWDVSRQLEERRGDGH
UHT X L&/ W RMIHVMHADY G BFRBRVR U W H
[ FREHUWRY SHOD *DUDQWLDP GH PHVHV

OobBD 6RQLFZDOO
ORGHOR 16D
31 66& _66& 66

SHTXHQRUWRP DWXDOLG

$WXDOL(_EI]DURBXGIHIRUHZW%$JR
R
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HTXLSDPERQNLRZEOOO SDPD
QPtQLMR XL Y IDRROQNIFEB QD
- LUHOHRRVHUY GHR X SR UW[H
FREHUWRY SHOD *DUDQW[LD GH PHVHV

ObDBD 6RQLFZDOO
ORGHOR 62+2
31 66& _ 66&

$ HILVWGRBMOHGIV LV WWUBREBRYB ( 2 DILUPDWR QW U DW B 6{}JGBMRR\G H |
DGYVBIP TXH FDLED GLUHLWR GH LQGHQL]DomR GH TXDOTXHU

,QWH RSDRY WMV W U X RHHS R G B/HQ\Y MW R IEAREL 0 JGHRYUH JOR W U {
SDUD 5HJLVWUR GH 3UHORV Q #

&/E868/%$ 6(*81'$ '$ 9,*C1&,$

$YLIrQFBEDHVSHWENEHH JL\GBUR YRIBGH GRIMHVBNRQWMXBDXEOLRR
'LIULR 2ILFLDO GD 8QLMmMR

&/E868/$ 7(5&(,5$ '2 )251(&,02175(&(%,0(127'2 2%-(Z

+DYH QU HV VG BBGINRNVGIHG U Y HORY Q H F L& HHIW RS D PHI\DWWNRIWU i |
VROLFL\SRBRP\E GRER P IlMRYH VW B BOR Q W PHI\G R DERWD M F LEHDR th@H F L
GHYLGDPHQWH DVVLQDGD SHOR DJHQWH UHVSRQViIYHO FRQI

$ /LEW DY(HWQ IF HGEHRYUHDQ MDBBH X LSD HSQWRW B U YLXBWHQG@GDWSHFLIL
HILIJLGRWHBRHURRIHIHUrQHERPRRS/UD HER Q G LY ML S Q RII/GHD@V
GR UHIHWIPRR 7

2VOLQRVR XWR DRI FH\G\RRV X i ULRIV S RV LAARMRIRAZ G W/ X U [
L QW H J G D/QRW BNHURINRY L PGB FRW K Q L FHIDHWWRSDIRFIQ GHYHUR V 4
WR MMNFVE B \WR UMHXWREXUH U Y Y bl RWHRD O LQ IVGHRGHR U L E GEHD L R(@BIQ VER
7RFDQ@WEBEVGUORUVEM7HRW EHUIRK URRBM X @ RAR HY & (3
3/$12 ',5(25 12B8( $0$6 +27

$VHQW UWHIMWRH D O LGB RUFERRR\VS HG L S RWWDT X DV M UknARL W D @ORMGIH
HPSHQKR UHVSHFWLYDV H HQFDPLQKDGDV SDUD D HPSUHVD

$ & R QW UDMYIBMILH Q KRG LIGR Y D O G OGRYWH QB W®HE H J L VNI QRO
D SUHVWDomR GRV VHUYLoOoRV HIRUQHFLPHQWR GH HTXLSDPF

4 X DXOHyWIm R Q W LLGDNGHHIBUID @ RALHD L \SW B CeofE™ HOUX W R WDIX|\W @ IV VDI
GBHILWGBUR RXW DY XWH. JrQEHYHQD®WD GWR YV ROW DUV REDFHRVVLEL
GH DGHVmMR QRV WHUPRV GR DUW GR '"HFUHWR Q z Gt

$VD G HWHB R G HWHILR WIRGQ RAD VHRAT X & mHR F H G@B R W D O BXRCEGUFE
TXDQW GWDVEBYHRP J L VQ/H\DVAER H J LE WU R AR\G H SWE ®H B HAWRImM R
QmR SDUWLFLSDQWHYV TXH DGHULUHP QRV WHUPRV GR t

&DEHIRRUQH FEH®RUL S MWHFR H J L @ ¥8 U R oFREAV/BIG DW R Q G L@ HH
HVWD E HR 8§ VADGIDE/H L VRDQMRRS U H V V& BIOHNLRY H bARRWQ H F LGPHH DXWFRS D P
G HFR UG B G WYEHR/ T MR M X GD REHU L J [ W HHOXWNHXGIHDRR U (G HIDQWA
DVVXPLGDV BREPXIQDWH 7

$WTXLVRERYWUDGDELR®HPOWVYRMHP QmRR G HURRGRWIm F

RX O L G DBLHHTQXS/RH QGARVX D Q W LWWHDIW V. VQRNBSBARBMS H J L \GABURY oR R
WHUPRV GR t % GR DUW GR 'HFUHWR Q #

$SyuD XWR UGRBMEH UH Q FRYIIEGRRUNIRD U W L IBLHSYDHUAW WD FYRDQIW U L
VROLFLWDGD HP DWp QRYHQWD GLDV REVHUYDGR R Sl
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&RPSBWHMEMRD UW L RNSWERNOHDW IRYERMB@OCP S U L FSHI@RRWRQ H F
G DR/E UdJHBVR @ W X D OCPVHVQXOR HIDIS\D L FRDB ViHRUDDIPG B B | HHRBR Q W U DGH
HY H Q \8 K QID\O ICGHFRHNGHR AMWHAK P S UG IFEIDQXWRR R QW U Bl RUXHDQ ' Yh)RD
SUySULDV FRQWUDWDO}HV LQJIRGRPIDHUIHR) BVDRERRIUUIQFLDYV

$HILVWGERLIDURIVLVVWWREBRDID PLQL\DKROQWHIRRAXDW DQ & ROMEG B
OLFLWMNMSHRSIDWIFrRQWUBWBWMHRBGVY G DSWHGE B UIR) RUN HAHGEGRVWER
LIXDOGDGH GH FRQGLoO}HV

&/E868/$48$57% '$6 3(1%$/,'$'(6 2%5,*$d® (8 75(+72 ('$
/,&,BL17( 9(1&('25%

$VSHQD O IHRE®H Y OERFH Y E X5HIQ R@MHQ VGRRIRFOD Q WE D\ F L W B Q RHH
HQFRQWUDP VH HWSHRLIGF BEHDVUQRFLD $1(;2 , H QR &RQWUL

&/E868/$% 48,B7 '$ '2Bd-2 25d$0(185,%

3RV HV U BBWIHJ L VGNRBIRAWER\L Q | R U P R&JDVP H AWLQ BNY H DRRFO K QRT
UHVSHFWLYRV SURFHVVRV GH UHTXLVL0o}HV H FRQWUDWDO}H'

&/E868/$ 6(;%¥ '2 $*$0(172

2 SDJDPHQWR WHHQ@QMHGRIUHD OBRREIRRAUG KA QF U DDGR TXLQ
G LB W HIRQWIREHRF HE LE HQLWR ¥R O X®>HLR H DA A LEGE K DR F OXRXHR) Y H (
G SUHYVHQGQREMRA&R HIQWHRRA U HV S FEGIG'H Q W/BHW @ WWRPGRP E GRE R P L VY
*HVWRUD GR &RQWUDWR

$ QRW.IVFDO GBWKQD LRFR@P HEK R QFRI) UHDJIY € EIDI) F S.OLBP L V &M
UHVSHFWLYD 2UGHP %DQFiULD DOpP GR Q~PHUR GD QRWD G

6REDIHDWKQPBL QRW b REDHV RO PR QW IHNDXA B B WONY HQW X DO R DY W
DSOLFOHCDPOABLFLWBDQMHORHEDEB QHILEHHGXGMRtT )XCRAVWD OTRBRYV
W DRDG R QW U VERARMIRQRGIHW BSE @R 3/ (6GHY BB U H VM@ D W Xy BL
GR FRPSURYDQWH UHVSHFWLYR

&/E868/$ 67,03 5(9,6-2 '( 35(d26

2VSUHSGRIWPDQHAHHBMBRDYDUBIHHGRVYIBER GR]PIHV WD ON'YXRD (KGR Y
GLVFLSOLQDPHQWR GLYHUVR RULXQGR GH OHJLVODoOomR IHGH

$UHY  G/BMRORW HDGPLWHE®DNMRFRPSURGEROH\WVRH T XHEOREYYPRFR IL
SRU PHLR GH SODQLOKD GH FXVWRV GHPRQVWUDWLYD GD PD

SDDWDBPRQFHVN MRIG/RER HORIWSUGBGNDPHRP XQRRBU 2 DYDULG®&n
SUHSRWYV F HWLWIRG L D WDRPH ) @/IMXR/ W LG IHFIDYGLR/MBRHWIRJI L VW Q B (IR
GRFXPHQWRYVY FRPSUREDWYULRY GD PDMRUDomR H RX SOD:

&DWR/'5( 2 MWH@GKRDL WLEGEREYMPSHQKKN SHEWEBRBHP SUHNDOL
S U H VW BWrRYHIRRNM H F ICPHHTOW. 8 D AHBI FAVSRNB VQRBNERHK\DR O L FAWHD G
GH SUHoRV HVWD QmR LQFLGLUIi VREUH RV SHGLGR V Mi

2 75 WHUi R SUD]R GH WULQWD GLDV SDUD DQiOLVH (

'XUDGIWBHUtRBRSUBW Y HUKH WDSUH V VEIRYWH R Y HBRR/U Q H F LGPHt
HTXLSDPHDBRRIWRILVMEBDGH)R XV WDGHRX BU HY DMHVRR O BUGRDF H C
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SHOR (72 1WVHDVR 75(72 SURFHORUHIRWGERRY DR USNUW L QDHRC
VHUYLORVY HTXLSDPHQWRYV HPSHQKDGRYVY DSyV R SHGLGR G

$ HPSUREDJDHWDUHD MS|DHV VERWIHRE YHBRRU QH F LGPHH QXMFS D P
SHORV SUHORV UHJLVWUDGRY FDVR R SHGLGR GH UHYLVmMm

4 X D QRSRJ HLO@RL F L D O R HIDBRMRRIR W VX8 H U Y HADR. BAQMMB H D S R BISWRD W L
QRPHUFIRGR XE) FE Q YRR DRIU QHFH.U/RQ QR JR F LDDU R G X6 ABRJ H d-RAK [
DGHTXDomR DR SUDWLFDGR SHOR PHUFDGR

JUXVWUDGD D QHIJRFLDomR R IRUQHFHGRU VHUiI OLEF

4 XD QRSRJHGIRHUF I/&ERNMXS HD RFRUWH ORI LV WRIR G B Y RHNGRR GHHXP S L
R FRPSURPLVVR SRGHHUI 7

O L E RUPDWQ H IHFGRRAL U R BPIVWWKRPRIB\RR R P X Q L RE ®RR) MEHOMH G IGGH
IRUQHFLIVHE/NER L KDBD @O OVGHR Q | L UIPYCHEUD F GEBRREW LHHFRW SUR'Y
DSUHVHQWDGRV H

FRQYRFDU RV GHPDLVY IRUQHFHGRUHY SDUD DVVHJXU

&/E868/$2,739% '2 *(5(1&,$0(172 '$ $7$ '( 5(*,6752"'(
35(d26

2JHUHQFLOBW®M/HRI L \GMBWR ¢/RVHLSRRIHPEGB. RP L VAHVRVRRIRQ W |
TXEHWHURIRBRYGHFHVIVUHLIROD GDIDORKB W | HRWRNWD GCRWVT t ZH zG D
/HL H FRPXQLFDUiI D DXVWDORGLRE QEARRWASHURRBDUD DV S

&DEH WBiH o @ AL F L W Bld HWRK D (G DNWA/RIQRVGRSO R F HMM RIVJjVRWBING H J L V
GBUHORPDQLIHVWRERSKR VN L E IGCHLVE D Q@ G G/ WXRMAL 61 WA XSIREE W R H M
7TULEXQDO H GH VROLFLMMDRW R R DOSUHW LR V SPORUIN HY/

&/E868/$121% '$ $18/$d-2'$ $7$ '( 5(*,6752'( 35(d26(
&$18&(/$0(17 '2 5(*,6752 '2 )251(&('25

SBRGHV ARV LYGRWVQ XO06 it D Q FH O B RHHQWIRWIUSAH W IDW Q RIREIDWG D
/HL

&DVR D &$175)mMR VH XWLOL]JH GD SUHUURJDWLYD GR FD(
VXVSHRGXB[HFX6MARXXVRBDJIJDP HIDNMRW XDDVPX HD &2175%'$ FXPSI

LQWHJUDPRG G R&GORYV W QWX IYIH EWH MKR]@F L G G@WDI 03 H W Y QWRWED W
QD /HL H QR &yGLJR GH 'HIHVD GR &RQVXPLGRU /HL

2 DWERD QX OO0 BWBIIB HJIJWWGE UHGSHRG N EXUQ L O DDWPH U DYBHIHDV L KR M4 MR L |
QRV WHUPRV H FRQGLO}HV SUHYLVWDV QR DUW GD /HL

20 LFLWIDRAMIRN: LU HIBVERPL QL VQRADYERR HV FE WH RY/RXU W L IR VG D
/HL

2 UHJLE@ WRIRQ H SHRGRUWRD Q F H OIWCIRMW UG BUHI HYMB UDGRI FLQBRELC
~WHLVY D FRQWDU GR UHFHELPHQWR GD QRWLILFDomR QDV )

, 3HOD $GPLQLVWUDOmMR TXDQGR

DRIRUQH RHBRRRISDW L J r QF R Q WQRE®LWOIBL H V$VQBNGH J L \GMBWRI &R
QRHUPR GH 5HIHUrQFLD

ERIRUQHGH®RYDH YV FL BIHR VWEDB RQ WD G WHERUER B W& MU IR SRR
XP GRV PRWLYRVY HOHQFDGRV QR DUW H VHXV LQFLVRYV

F RIRUQH FKHGPFW IWHGURIYHEUHORJLVWXDGRRYVH S U H VWQIWHDR
SUDWLFDGR SHOR PHUFDGR
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G SRWD]}G N QW HE-HB/O/GHFR L G DIKHQGWR H QWRGBR QF L,V K P UWGD
JHL DOWHUDGD SHOD /HL

H Q mURH WRLQUFDAJB P S H @ BLR) VW U X X Q WIROSHODH R W D E ISGI®BIPGE R L V W
VHP MXVWLILFDWLYD DFHLWiYHO

| VRIRAD QSR YQRWEF LY RVIGRDSKmUWGDHRZ? GH RXQBPUW
GD /HL Q% GH

,, SHORUQHFHETRQABRG L DARWH F ISR B ¥iif BERVARS U RIYDMP S RV V L EAH
FXPSULU DV H[LJrQFLDYVY GHVWH LQVWUXPHQWR FRQYRFDW

2 FDQFH RIYMHHEQM F HEHE®R F D\VGWPR. Q L V W QBRIYRH F LM.OB B Y Wi
IXQGDPHQWDGD

$ FRPXQLFORDRFHOBGHFRHRQRWREWRBR Q HRAHGURIWL WRH V F UM W®RW D R (
FRPSURYDQWH GH UHFHELPHQWR

1RFU R RRUQHHE R QAN BOXIILDIGQ R ULLRG-RRUMVODAD F H \DY RYAHXA) L M Bl drhIR
SRIYXEOLFKIRAMRZRLFGIBMLHRQVLGHWEDQG RRMHGERE RR U Q H XSG RGAR
z GLD ~-WLO D FRQWDU GD SXEOLFDomR

$ VROLFGWRU®QR SHEDW FHO BRHQWRY UR QRIRG HV R U3 UH V GBI
VHUYDMIGH F LY @EPUMRH U H Q FRTDXERBUY M HUU RO QWDGHRLPEH WUL!
GLDYAXDGH PLQLVIDSIHAFRISHR DO SG B G BRQNVW U X ROY WRE DV DR
DFHLWDV DV UD]}HV GR SHGLGR

7RG DWD OWH UXéd} Y] H UGIPF H V WiNWWBHRI L VVB B DG WY UG HOEOL\RU GWNH U B
$GLWLYR j SUHVHQWH $WD GH 5HIJLVWUR GH 3UHORYV

(SREVWMXHADEWY UWDWGHRE U H VIH@QWNNHU X PP KDIWWRe W BFR Q V W BQWR HH
$GPLQLVWUDWLYR HP HStJUDIH DWUDYpV GR 6LVWHPD (OHW

' RPXP HQR DMDER HPWRQAP HQMSRU- 2 6( -$&2 %1$&8/ 8\Xi UR( [ WLGR HP iV
FRQRPHDW ? t #,,, E @/ H

' REXP HQR DAMQDER HBWRQFTP HQMSRUE$5/ 26 +( 15,48( * 580 21" 62$5(60 $57,16
6HAUHMUR GHS$ GP LQMADORH2 WhDP HOR HP iV FRQRPHDW 7> t 7, E @/ H

" REXP HOR DMQER HPWRIFTP HQMSRU) 5$1&,6&2 $/9( 6 &$5' 262 ),/ +2 ' LWHRJ* HOOHP
iV FRQRPHDW 2t 2,,, E @/ H

$ DAMANACDGHER GRAXP HIR SRAHVHUFRG HICD QRVIMKWEY  VHLWH \R MV EUDWQNFDULG RP DOERRFYAJR
YHU LFDARU HRFYQJR&5& %
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7ULEXQDO 6XSHULRU (OHLWRUDO
7ULEXQDO 5HJLRQDO (OHLWRUDO GR 0ODUDQKmR

$WD GH 5HDOL]DomR GR 3UHIJmR (OHWU{QLFR
1z

.Y KRUDWRGLD GHQRYHPE®IR UHXQLUDRS3WHIJR HAIWR LKV WH mRUHV S H F VP HPREW RBWD( T X L S H
GH $SRLR GHVLJQDGRV SHOR LQVWUXPHQWR OHJDO 3RUWBIPDWA @SQWRGLEERYVLARQW LEGD V
/HLQ 2 GH GHMXOGR HQRHFUHWR GH GHPDL®H UHIHU HIMRY HR F H\QER

SDUDHDORDIURFHG L P HHVOPWL RFRUH J nQRE ORGRGHGLVSXWFUHWR 2EMHVREMHWF
3UHINAHWU{QSFRLVLGHRR O X GHRL U H ZBRMS R VGWE X DUYSSOLDEAPHWVVWDYSRQLEL®§GDWIHYR DWLY
3UHJRHLURDBBVVREOIHFDWQGLP HQMBR VSRV LPRIQW LGRM\G L WELY X O J DS RR S R VWHIFH E L §BWL X V
HP VHIJXLGD D IDVH SBIUDDRFBIVVLILFDomR GRV OLFLWDQWHY UHODWLYDPHQWH DRV ODQFH\

,WHP *5832

"HVFULomRS (:$//
'"HVFULORRPSOHPHQWROX0®RILUHZDHOPOLSDPH@GWRQFLSBOXLSDPH®MDIFOWD UDQWRPLQVIDOR

DVVLVWREDLIXUDomR H FRP JDUDQWLD GH PHVHYV

7UDWDPHQWR 'LIHUHQFLDGR
4AXDQWLGDGH 8QLGDGH GH IRUQHF&@ HGWRH
9DORU (VWLPDGR 5 6LWXDOBRHLWR H +DELOLWDGR

,QWHUYDOR PtQLPR HQWUH ODQFHYV

$FHLWR SP2IM$57 7(&12/2*,%$ /7'$SHOR PHOKRU OBQFH GH

,2WHP *5832

"HVFULomR (:$//
'"HVFULO®RPSOHPHQWRBOX0oGRLUHZEGBSHTXHSRUWRPLQ VW D CDWWLR/ WFIRGD L J X U B 6/R RJ D U DLQD@/H

PHVHYV
7UDWDPHQWR 'LIHUHQFLDGR
4XDQWLGDGH 8QLGDGH GH IRUQHF&@HQ@WRH
9DORU (VWLPDGR 5 6LWXDo®RHLWR H +DELOLWDGR

,QWHUYDOR PtQLPR HQWUH ODQFHYV

$FHLWR SP2IM$57 7(&12/2*,%$ /7'$SHOR PHOKRU OBQFH GH

5HODomR GH *UXSRYV
*5832

7TUDWDPHQWR 'LIHUHQFLDGR
$SOLFDELOLGDGH ODUJHP GH 3AthRRIHUrQFLD
&ULWpULR GH 9DORU 5 6LWXDoSRHLWR H +DHEHFIRPLWOPWRQOMR GH UHFXU\

$FHLWR SPAUIM$57 7(&12/2*,$ /7'$SHOR PHOKRUGHMBQFH
,WHQV GR JUXSR

),5(:$//

),5(:$//

+LVWYULFR
JWHP *5832 ). 5(:%//

SURSRVWDWWLFLSDUDPVEIRAW WPISUHVDYV DEDL[R UHODFLRQDGDV FRP VXDV UHVSHFWLYDV SURSRVWEL
$V SURSRVWDV FRP QD IUHQWH IRUDP GHVFODVVLILFDGDV

] RUWH '"HFODUDom . : c}f\‘/D +RU
&13- &3) )RUQHFHG%?(SS 0 (39 2229 RXDQWLGDGIDORU 8QLW 9DORU OREdg DRt
210857 1mR 1mR 5 5
) $
7(&12/2*,$
17'$

O0DUFD257,1(7
YDEULFDQWS¥,1(7
ORGHOR 9HUYBR,1(7
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'"HVFULOmMRWDOKIBR2ZEMHWRHUWD GROX0@RILUHZDHOIXLSDPHQWRFLSBEBDXLSDPH@MORO\
JDUDQWLD FRP LQVWDODomR DVVLVWLGD FRQILIJXUDomR H FRP JDUDQWLD GH P

$5992 1mR 1mR 5 5

7(&12/2%,$

&2168/725,%

( 6(59,&26

17'$

ODUFD&KHFN3RLQW

J)DEULFDQXHFNSRLQW

ORGHOR SHU¥YKIRFNSRLQW

'"HVFULOMRWDOKGBPEMHWRIUWDGBGROX0&GHMLUHZD*O HTXLSDPHIQMRFLSDIXLSDPHRHYA)
JDUDQWLD FRP LQVWDODOmMR DVVLVWLGD FRQILIJXUDomR H FRP JDUDQWLD GH P

% 6 + 6LP 6LP 5 5
7(&12/12*%,$ (

6(59,8&26 '(

352*530$&%$2

(,5(/,

ODUFD22"

)DEULFD QMR
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"HVFULOohRWDOKDER2EMHWRHUWD GROX0@RILUHZDHTXLSDPHRWR) FLSEHDXLSDPHGMDRO\
JDUDQWLD FRP LQVWDODomR DVVLVWLGD FRQILIJXUDomR H FRP JDUDQWLD GH P

N7, 1mR 1mR 5 5

&20(5&,2 (

6(59,8&26 '(

,1)250%$7,&%

17'$

ODUFD®23+26

J)DEULFDQVEBI+26

ORGHOR 9HUVmMR

'"HVFULOMRWDOKIBR2ZEMHWRHUWD GROX0@RILUHZDHOIXLSDPHW R FLSEDXLSDPH@MORO\
JDUDQWLD FRP LQVWDOBRAQR DWDR¥WR GIDFRP JDUDQWLD GH PHVHV

&+ 6LP 6LP 5 5

7(&12/2*%,% (

352'8726 (0

7(&12/2*%,$

'$

,1)250$&%2 /

ODUFD623+26
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ORGHOR 9HUVMR

'"HVFULOmMRWDOKBR2EMHWRHUWD GROX0@BRILUHZDHOIXLSDPHWRFLSEDXLSDPH@MDRO\
JDUDQWLD FRP LQVWDODOmMR DVVLVWLGD FRQILIJXUDomR H FRP JDUDQWLD GH P

"5 o* 6LP 6LP 5 5
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,1)2508$7,&$%

(
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17'$

ODUFDBRQLFZDOO
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ORGHOR IHUV¥R®RLFZDOO 16D

'"HVFULOMRWDOKBRREMHWRHUWD G/ROXGHRLUHZWOOR 1H[JHQHUDWIWR@FLSEBO6RQLFZ
16$*DUDQWLD FRQIRUIHFHVHGIUWDFRQIRUPH HGLWDO

426 1mR 1mR 5 5

7(&12/2*%,% (

6(59,8&26

17'$

O0DUFD257,1(7

YDEULFDQWS7,1(7

ORGHOR O9HUWRILRWLJIJDWH H

'"HVFULOMRWDOKDGR 2EMHWRHUWDG6R/8d-2 )257,1(7 )RUWLIDWH HTIKLSDPHQWIRQFLS

HTXLSDPHQWR GH DOWD JDUDQWIMD WIRUMDIDFPHEDNRU LQVWDODomR DVVLVWLGD GH
GH PHVHV

/IDQFHWVEV ODQFHV FRP QD IUHQWH IRUDP H[FOXtGRV SHOR SUHJRHLUR
9DORU GR /DQFH &13- &3) 'DWD +RUD 5HJLVWUR

g o o0 o

o o o ua
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(YHQWR 'DWD 2EVHUYDoO}HYV

$EHUWR

,PLQrQFLD GH
(QFHUUDPHQWR

$JXDUGDQGR
&RQYRFDomR
0( (33

,QtFLR GR
GHVHPSDWH

(QFHUUDPHQWR
GR
GHVHPSDWH
(QFHUUDGR

5HFXVD

5HFXVD

5HFXVD

$FHLWH

+DELOLWDGR

,WHP *5832

,WHP DEHUWR

%DWLGD LPLQHQWH 'DWD KRUD LPLQrQFLD

$IJXDUGDQGR FRQYRFDomR 0( (33

,WHP HVWi HP Z GHVHPSDWH DJXDUGDQGR ODQFH

,WHP WHYH R % GHVHPSDWH 0( (33 HQFHUUDGR 2 IRUQHFHGRU %6+ 7(&1
352*5$0$&%$2 (,5(/, &13- &3) GHVLVWLX GH HQYLDU R ODQFH

,WHP HQFHUUDGR

5HFXVD GD SURSRVWD )RUQHFHGRU ')7, &20(5&,2 ( 6(59,&26 '( ,1)250%"

SHOR PHOKRU ODQFH GH 5 ORWLYR $ SURSRVWLEL
DR TXH GLVS}H R UHTXLVLWR GR VXEDQH[R , GR (GLWDO
5HFXVD GD SURSRVWD )RUQHFHGRU %6+ 7(&12/2*,% ( 6(59,&26 '( 352*5%(
&13- &3) SHOR PHOKRU ODQFH GH 5 ORWLYR /LF

HQFDPLQKRX SURSRVWD QR SUD]R HGLWDOtFLR

5HFXVD GD SURSRVWD )RUQHFHGRU %6+ 7(&12/2*,% ( 6(59,&26 '( 352*5%(
&13- &3) SHOR PHOKRU ODQFH GH 5 ORWLYR [/LF
HQFDPLQKRX SURSRVWD QR SUD]JR HGLWDOtFLR

$FHLWH LQGLYLGXDO GD SURSRVWD )RUQHFHGRU )210$57 7(&12/2*,$ /7
SHOR PHOKRU ODQFH GH 5

+DELOLWDomR HP JUXSR GH SURSRVWDV )RUQHFHGRU )210%$57 7(&12/2*

3DUD FRQVXOWDU LQWHQomR GH UHFXUVR GR LWHP YHULILFDU KLVWyYULFI

),5(:%$//

SURSRVWDWWLFLSDUDRPVEIAW WPISUHVDYV DEDL[R UHODFLRQDGDV FRP VXDV UHVSHFWLYDV SURSRVWEL
$V SURSRVWDV FRP QD IUHQWH IRUDP GHVFODVVLILFDGDYV

&13- &3)

RUWH '"HFODUDom x '@§D +RL
)RUQHFHGR& (33 0( (33 8223 FXDQWLGD®BORU 8QLWDORU *ORE JLvwi
)210$57 1mR 1mR 5 5
7(&12/2%,%
17'$

ODUFD257,1(7

YDEULFDQWS¥,1(7

ORGHOR O9HUY2BR,1(7

"HVFULOMMRWDOKDGR2EMHWRHUWD GROX0@RILUHZBBIOHTXHGRUVERPLQVW D ODW YRV V
FRQILJXUDomR H FRP JDUDQWLD GH PHVHV

$5992 1mR 1mR 5 5
7(&12/2*%,%

&2168/725,$ (

6(59,8&26 /7'$

ODUFD&KHFN3RLQW

J)DEULFD QKM FNSRLQW

ORGHOR O9HU¥KIRFNSRLQW

'"HVFULOoMHRVDOKDGR2ZEMHWRHUWDGROX0GHRLUHZDYO GHSHTXHQRUWRPLQV W D CCDWMILR/ V
FRQILIJXUDomR H FRP JDUDQWLD GH PHVHYV

%6 + 6LP 6LP 5 5
7(&12/2*%,% (

6(59,&26 '(

352*530$&%$2

(,5(/,

ODUFDM22"

YDEULFD Qv B

ORGHOR OHUY2ER ),5(:$//
"HVFULOMRWDOKDGR2EMHWRHUWDGROX0@RILUHZBOIOHTXHGRUVERPLQVW D ODW YRV
FRQILJXUDomR H FRP JDUDQWLD GH PHVHV

&+ 7(&12/2*,$ 6LP 6LP 5 5
(352'8726 (0

7(&12/2%,$ '8

,1)250$&%2 /

ODUFD23+26

J)DEULFDQZBI+26

ORGHOR 9HUVmMR

'"HVFULomHRWDOKDGR2EMHWRHUWDGROX0BRILUHZGBBSHTXHGRUWRPLQVWDODWYIRYV
FRQILIJXUDomR H FRP JDUDQWLD GH PHVHV

"5 6LP 6LP 5 5
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&20(5&,2 '(

,1)250%$7,&$ (

5()5,*(5$&$2

17'$

ODUFDSRQLFZDOO

)DEULFDQRQLFZDOO

ORGHOR 9HUWR@LFZDOO VRKR
"HVFULoMRVDOKDGA2EMHWRIUWD MR OXAGHRLUHZWOSR GHSHTXHORUWRIQL F Z\DRIORD UD Q'
FRQIRUPH HHGLWADHID FRQIRUPH HGLWDO

97, 1mR 1mR 5 5

&20(5&,2 (

6(59,826 '(

,1)2508$7,&$%

17'$

ODUFD623+26

J)DEULFDQ\VZBI+26

ORGHOR 9HU V'mRZ
'"HVFULOomMHRWDOKDGR2EMHWRHUWDGROX0BRILUHZBGIGHTXH@RUWRPLQVWDODWYLRY WV
FRQILIXUDomR H FRP JDUDQWLD GH PHVHV

426 1mR 1mR 5 5
7(&12/2%,% (
6(59,8&26 /7'$

ODUFD257,1(7

YDEULFDQWS¥7,1(7

ORGHOR OHUWZ®BR,:,), (

"HVFULOMRVDOKDGR2EMHWRHUWDGR/8d-2 )257,:,), (FRPLEWDODMVRVWILBDWLPD@DJ
7UHLQDPHQWR FRQILJXUDomR H FRAVUBWDQWLD GH

/IDQFHWVEV ODQFHV FRP QD IUHQWH IRUDP H[FOXtGRV SHOR SUHJRHLUR
9DORU GR /DQFH &13- &3) 'DWD +RUD 5HJLVWUR

5
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(&)]

(YHQWRV, @R P

1mR H[LVWHP ODQFHVY GH GHVHPSDWH 0( (33 SDUD R LWHP

(YHQWR 'DWD 2EVHUYDO}HV

$EHUWR

,PLQrQFLD GH
(QFHUUDPHQWR

,WHP DEHUWR

%»DWLGD LPLQHQWH 'DWD KRUD LPLQrQFLD
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$JXDUGDQGR
&RQYRFDomR $IJXDUGDQGR FRQYRFDomR 0( (33
0( (33

,QtFLR GR
GHVHPSDWH

(QFHUUDPHQWR
GR

,WHP HVWi HP %2 GHVHPSDWH DJXDUGDQGR ODQFH

,WHP WHYH R Z GHVHPSDWH 0( (33 HQFHUUDGR 2 IRUQHFHGRU %6+ 7(&1

* -

GHVHPSDWH 352*5%$0%&%2 (,5(/, &13- &3) GHVLVWLX GH HQYLDU R ODQFH
(QFHUUDGR ,WHP HQFHUUDGR

5HFXVD GD SURSRVWD )RUQHFHGRU '")7, &20(5&,2 ( 6(59,&26 '( ,1)250%"
5HFXVD SHOR PHOKRU ODQFH GH 5 ORWLYR $ SURSRVWD

DR TXH GLVS}H R UHTXLVLWR GR VXEDQH[R , GR (GLWDO

5HFXVD GD SURSRVWD )RUQHFHGRU %6+ 7(&12/2*,% ( 6(59,&26 '( 352*5%(
5HFXVD &13- &3) SHOR PHOKRU ODQFH GH 5 ORWLYR /LF

HQFDPLQKRX SURSRVWD QR SUD]R HGLWDOtFLR

5HFXVD GD SURSRVWD )RUQHFHGRU %6+ 7(&12/2*,% ( 6(59,&26 '( 352*5%(
5HFXVD &13- &3) SHOR PHOKRU ODQFH GH 5 ORWLYR /LF
HQFDPLQKRX SURSRVWD QR SUD]R HGLWDOtFLR

$FHLWH LQGLYLGXDO GD SURSRVWD )RUQHFHGRU )210%$57 7(&12/2*,%$ /7
SHOR PHOKRU ODQFH GH 5

+DELOLWDoOomR HP JUXSR GH SURSRVWDV )RUQHFHGRU )210%57 7(&12/2*

$FHLWH

+DELOLWDGR

3DUD FRQVXOWDU LQWHQomR GH UHFXUVR GR LWHP YHULILFDU KLVWyYULFI

+,6715,&2 '2 *5832

SURSRVWDWWLFLSDUDR XGCHRVWHP SUHVDY DEDL[R UHODFLRQDGDV FRP VXDV UHVSHFWLYDV SURSRVW
$V SURSRVWDV FRP QD IUHQWH IRUDP GHVFODVVLILFDGDV

3RUWH '"HFODUDoOm . ‘DWD +RU
&13- &3) JRUQHFHGRU o (35 0( (35 2229 RxpowLGDGEDORU OREdgc}Q’JLVWl

)210$57 7(&12/2%,$ /7'$ 1mR 1mR 5

$5992 7(&12/2*,$ 1mR 1mR 5

&2168/725,% ( 6(59,826

17'$

%6+ 7(&12/2*,% ( 6(59,8266LP 6LP 5

"(352*5$0$&%2 (,5(/,

&+ 7(&12/2*,$ ( 352'8726 6LP 6LP 5

(0 7(&12/2*.$ '$

,1)250$&%2 /

"5 * &20(5&,2 '( 6LP 6LP 5
,1)250$7,&$ (

5()5,*(5%&%2 /7'$

Y7, &20(5&,2 ( 6(59,&26 1mR 1mR 5
"(,1)250$7,8&% /7'$
426 7(&12/2%,%$ ( 6(59,&26 1mR 1mR 5
17'$
(YHQWRV*@RSR
(YHQWR  'DWD 2EVHUYDO}HV
$EHUWXUD GR
SUD]R GH &RQYRFDGR SDUD HQYLR GH DQH[R R IRUQHFHGRU ')7, &20(5&,2 ( 6(59,
&RQYRFDomR &13- &3)
$QHI[R
(QFHUUDPHQWR
GR SUD]R GH (QFHUUDGR R SUD]R GH &RQYRFDomR GH $QH[R SHOR IRUQHFHGRU ')7,
&RQYRFDomR ,1)250$7,&$ /7'$ &13- &3)
$QH[R
$EHUWXUD GR
SUD]R GH &RQYRFDGR SDUD HQYLR GH DQH[R R IRUQHFHGRU ')7, &20(5&,2 ( 6(59,
&RQYRFDomR &13- &3)
$QH[R
(QFHUUDPHQWR
GR SUD]R GH (QFHUUDGR R SUD]R GH &RQYRFDomR GH $QH[R SHOR IRUQHFHGRU ")7,
&RQYRFDomR ,1)250$7,&% /7'$ &13- &3)
$QHI[R
$EHUWXUD GR
SUD]R GH &RQYRFDGR SDUD HQYLR GH DQH[R R IRUQHFHGRU %6+ 7(&12/2*,$ ( 6(59
&RQYRFDomR (,5(/, &13- &3)
$QHI[R
(QFHUUDPHQWR (QFHUUDGR SHOR 6LVWHPD R SUD]JR GH &RQYRFDomR GH $QH[R GR IRUQ
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6(59,&26 '( 352*5%308$&%$2 (,5(/, &13- &3)

&RQYRFDGR SDUD HQYLR GH DQH[R R IRUQHFHGRU )210$57 7(&12/2*,$ /7

(QFHUUDGR R SUD]R GH &RQYRFDomR GH $QH[R SHOR IRUQHFHGRU )210:

&RQYRFDGR SDUD HQYLR GH DQH[R R IRUQHFHGRU )210%$57 7(&12/2*,$ /7

(QFHUUDGR R SUD]JR GH &RQYRFDomR GH $QH[R SHOR IRUQHFHGRU )210:

+DELOLWDomR HP JUXSR GH SURSRVWDV )RUQHFHGRU )210%$57 7(&12/2°

5HJLVWUR GH ,QWHQomR GH 5HFXUVR )RUQHFHGRU $5992 7(&12/2*,$ &
&13- &3) ORWLYR ODQLIHVWDPRYV LQWHQomR GH UHFXUVR W
HPSUHVD GHFODUDGD YHQFHGRUD QmR DWHQGHX HP VXPD LQWHJUDOL
DOpP GH HVSHFLILFDO}HV

5HIJLVWUR GH ,QWHQomR GH 5HFXUVR )RUQHFHGRU ")7, &20(5&,2 ( 6(5
&13- &3) ORWLYR $ ')7, &20(5&,2 ( 6(59,&26 '( ,1)250%$7,&$ /7
PDQLIHVWD LQWHQomR GH UHFXUVR FRQWUD D UHFXVD GD 3URSRVWD D
HPSUHVD )210$57 7(&12/2*%,$ /

,QWHQomR GH UHFXUVR DFHLWD
&13- &3)

,QWHQOomR GH UHFXUVR DFHLWD
&13- &3)

JRUQHFHGRU $5992 7(&12/2*,% &2168/

JRUQHFHGRU ')7, &20(5&,2 ( 6(59,&26

,OQWHQO}HV GH 5HFXUVRUSBBD R

&13- &3)

'DWD +RUD GR 5HFXUVR 'DWD +RUD $GPLVVLELOLGDGH 6LWXDomt¥F

$FHLWR

ORWLYR ,QWHROQMR &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$ /7'$ PDQLIHVWD LQWHC
FRQWUD D UHFXVD GD 3URSRVWD DSUHVHQWDGD H FRQVHTXHQWH DFHLWDo!I
FRQIRUPH GHSUHHQGH VH GRY GRFXPHQWRY DSUHVHQWDGRY H DVVLP FRPR
UHFXUVDLV 9HGDGD p D UHMHLomR VXPiULD GD SUHVHQWH LQWHQomR DFR

&13- &3)

'DWD +RUD GR 5HFXUVR 'DWD +RUD $GPLVVLELOLGDGH 6LWXDomt¥F

$FHLWR

ORWLYR ,QWHIDOIRHVWDPRY LQWHQomR GH UHFXUVR WHQGR HP YLVWD TXH

QmR DWHQGHX HP VXPD LOQWHJUDOLGDGH R TXH VH SHGH QR

GR (GLWD(

7URFD GH OHQVDJHQV

3UHJRHLUR

B3UHJRHLUR

3UHJRHLUR

3UHJRHLUR

3UHJRHLUR

3UHJRHLUR

3UHJRHLUR

‘DWD

OHQVDJHP
%RD WDUGH 6HMDP EHP YLQGRV D QRVVD VHVVmMR GR

,QIRUPR TXH SRU LQFRPSDWLELOLGDGH WpFQLERJRRDGlVWHRD
ODQFHV H GHVHPSDWH 0( (33 VHUi IHLWR PDQXDOPHQWH R GH
WHUPRV GR LWHP GR HGLWDO GR

$ SUHVHQWH OLFLWDomR DLQGD VHUi UHJLGD SHOR G
UHWLILFDQGR 6HMDP WRGRV EHP YLQGRV j VHVVmMR GF
JDUHPRV XP SUp DQiOLVH GDV SURSRVWDV H ORJR DSyV DE

'H SUD[H GHL[DPRV PLQXWRV SDUD RV ODQFHYV RUGLQIULRV
PLOQXWR SDUD R WHPSR GH HQFHUUDPHQWR LPLQHQWH H ORJF
HQFHUUD HP WHPSR QmR FRQKHFLGR

R JUXSR IRL DEHUWR SDUD RV ODQFHYV

6LVWHPD 2V *UXSR V * HVWi mR HP LPLQrQFLD DWp GH DS
QR HQFHUUDPHQWR DOHDWYULR
6LVWHPD 2 *5832 WHYH SDUWLFLSDomR GH OLFUR 3HTXHQD (PSUHVD R
&RPSOHPHQWDU GH H SRGHUi WHU GHVHPSDWH ¢
HQFHUUDPHQWR GH WRGRV RV LWHQV ODQWHQKDP V
6LVWHPD 2V JUXSRV * WHUi mR GHVHPSDWH V 0( (33 RX GR V ¢
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'"HVHPSDWH 0( (33 H PDQWHQKDP VH FRQHFWDG

6U )RUQHFHGRU %6+ 7(&12/2*,% ( 6(59,&26 '( 352*5308$&%$2 (,5(/
HP FXPSULPHQWR j /HL &RPSOHPHQWDU GH
HQYLDU RX GHVLVWLU GH DSUHVHQWDU ODQFH ILQDO H ~QLF

YHQFHGRU DWp jV GH $FHVVH D IDVH GH ODQFH

2 *5832 WHYH R 7 GHVHPSDWH 0( (33 HQFHUUDGR 2 IRUQHFH

6(59,8&26 '( 352*5%30%&%$2 (,5(/, &13- &3) GHVLVWLX Gl
ODQFH

6UV )RUQHFHGRUHV WRGRV RV LWHQV HVWmR HQFHUUDGRV 6
SURSRVWDV )DYRU DFRPSDQKDU DWUDYpV GD FRQVXC
MXOJDPHQWR KDELOLWDomR DGPLVVLELOLGD(

6UV OLFLWDQWHYV FRQIRUPH Mi IRUD FRPXQLFDGR QRV WHUPF
QHVWH PRPHQWR SUD]JR GH KRUDV SDUD RV OLFLWDQWHYV TXH

GR 'HF DSUHVHQWDUHP SHOR HPDLO OLFLWDFDR#WUH
TXH WUDWDP RV LWHQV H
2 SUDJR HQFHUUD VH jV K

3UD]R HQFHUUDGR 1HQKXP OLFLWDQWH DSUHVHQWRX GLUHLWF

3UD]JR SDUD HQYLR GH SURSRVWD p GH KRUDV FRUULGDV 2 O
SURSRVWD D VXD KDELOLWDomR PDV FDVR KDMD QHFHVVLGD(

KRUDV SDUD R HQYLR GD KDELOLWDomR ,WHQV
3DUD ')7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$6A7 O LFLWDQWH SRL
GH HQFDPLQKDU SURSRVW D HLIODERP IEDYMDROWH DWHQomR R ('
TXH VH H[LJH 3DUD D SURSRVWD HQFDPLQKH GHVFULWLYR GH
PHLR SDUD VH YHULILFDU VH REMHWR RIHUWDGR DWHQG
6HQKRU IRUQHFHGRU ")7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$ /7

VROLFLWR R HQYLR GR DQH[R UHIHUHQWH
3DUD ')7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$2/B'$D]R HQFHUUD

K GH DPDQKm GLD

&DVR KDMD SUREOHPDV QR HQYLR GD GRFXPHQWDomR SHOR
HQFDPLQKDU SHOR H PDLO OLFLWDFDR#WUH PD MXV EU

6XVSHQGHPRYVY SRU HQTXDQWR HVWD VHVVMR H UHDEULUHPRYV

6HQKRU 3UHJRHLUR R IRUQHFHGRU ')7, &20(5&,2 ( 6(59,&26 '(
&13- &3) HQYLRX R DQH[R SDUD R JUXSR

%RD WDUGH VUV H VUV OLFLWDQWHYV

5HFHEHPRV R TXH IRUD VROLFLWDGR H HQFDPLQKDUHPRYV D SL
REMHWR SDUD DQiOLVH GR VHWRU GHPDQGDQV

6UV OLFLWDQWHY DJXDUGHPRV D UHVSRVWD GR VHWRU UHTXL
VHVVmMR H UHWRPDPRYVY DPDQKm D SDUWLU GDV k

%RD WDUGH VUV H VUDV OLFLWDQWHYV

3DUD ')7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$6A7'SLFLWDQWH
FRPXQLFDomR GR VHWRU GHPDQGDQWH VROLFLWDQGR GLOL

3DUD ')7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$30O0UD TXH VHMDP HQ
3ISDUW QXPEHUV" GRV HTXLSDPHQWRV GLVSRVLWLYRY TXH VHLU
TXH VHMDP HVSHFLILFDGRY WRGRV RV LWHQV TXH VHUmR IRL
GRFXPHQWDoOmR WpFQLFD DSUHVHQWDGD FRQVWDP FRPR RSFL
([ *)OH;L 3BRUW PRGXOHV RSWLRQDO ~ 326)3 6)3 7UDC

3DUD ")7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$(OFHPLQKH SRU IDY
'2880(17$d-2 QHFHVViULD SDUD TXH VH YHULILTXH TXH D VX|
HVSHFLILFDo}HV WpFQLFDV GR REMHWR FRQIRUPH HVWi PLQXFI
(VSHFLILFDO}HV WpFQLFDV SiJLQD GR (GLW

6HQKRU IRUQHFHGRU )7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$ /7
VROLFLWR R HQYLR GR DQH[R UHIHUHQWH

3DUD ')7, &20(5&,2 ( 6(59,&26 '( ,1)250$7,&$2/B'$D]R SDUD
HQFDPLQKDPHQWR GHVWD VROLFLWDomR p DWp jV |

6HQKRU 3UHJRHLUR R IRUQHFHGRU ")7, &20(5&,2 ( 6(59,&26 '(
&13- &3) HQYLRX R DQH[R SDUD R JUXSR

6UV OLFLWDQWHYVY UHFHEL DV UHVSRVWDV VROLFLWDGDV H DV
6XVSHQGHPRYVY SRU HQTXDQWR HVWD VHVVMR H UHDEULPRV D

%RD WDUGH $JXDUGHPRV R SRVLFLRQDPHQWR GR VH\

$LQGD QMR UHFHEL UHWRUQR GR VHWRU GHPDQGDQWH 6XVSt
SDUWLU GDV KRUDYV

%RD WDUGH $LQGD QmR UHFHEL LQIRUPDO}HV GR VHWRU UHT
$IJXDUGHPRYV

6XVSHQGHPRYVY SRU HQTXDQWR H UHDEULPRYV QD VHIXQGD GLD

%RD WDUGH 1R DJXDUGR GR SRVLFLRQDPHQWR GR VHWRU WptF
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$PDQKm GLD UHWRPDPRYV HVVD VHVVmMR D SDUWL

%RD WDUGH 1R DIJXDUGR GR SRVLFLRQDPHQWR GR VHWRU Wpt

$PDQKm GLD UHWRPDPRV HVVD VHVVMR D SDUWL

%RD WDUGH 1R DJXDUGR GR SRVLFLRQDPHQWR GR VHWRU WptF
5HFHELGR R SURFHVVR GR VHWRU UHTXLVLWDQWH

6HQKRU IRUQHFHGRU %6+ 7(&12/2*,$ ( 6(59,&26 '( 352*5$0$&$2 (
VROLFLWR R HQYLR GR DQH[R UHIHUHQWH

3DUD %6+ 7(&12/2*,$ ( 6(59,&26 '( 352*5$0$&$2 ZIBQGJR SDUD HQY
SURSRVWD p GH KRUDV FRUULGDV 2 OLFLWDQWH SRGHUi HC
KDELOLWDomR PDV FDVR KDMD QHFHVVLGDGH R SUHJRHLUR SI
GD KDELOLWDomR ,WHQV H GR HGLWDO

3DUD %6+ 7(&12/2*,$ ( 6(59,&26 '( 352*5$0$&%$2 §U5QGLFLWDQWH
DQWHYV GH HQFDPLQKDU SURSRVWD H KDELOLWDomR OHLD F
YHULILTXH R TXH VH H[LJH 3DUD D SURSRVWD HQFDPLQKH GHV
RX RXWUR PHLR SDUD VH YHULILFDU VH REMHWR RIHUWDGR

3DUD %6+ 7(&12/2*,$ ( 6(59,&26 '( 352*5$0$&%$2 Z,5UDP]R HQFHUUI
K GH DPDQKm GLD

3DUD %6+ 7(&12/2*,$ ( 6(59,&26 '( 352*5$0$&%$2 §MBWLILFDQGR 2
HQFHUUD VH jV K GH DPDQKm GLD

6XVSHQGHPRV SRU HQTXDQWR H UHWRPDPRYV DPDQKm D ¢

6HQKRU IRUQHFHGRU )210%$57 7(&12/2*,$ /7'$ &13- &3)
R HQYLR GR DQH[R UHIHUHQWH DR JUXSR *

3DUD )210$57 7(&12/2*,$ /739 D]R SDUD HQYLR GH SURSRVWD p G

2 OLFLWDQWH SRGHUi HQFDPLQKDU MXQWR D SURSRVWD D \

QHFHVVLGDGH R SUHJRHLUR SRGHUi FRQFHGHU KRUDV SDUD
GR HGLWDO

3DUD )210%$57 7(&12/2*,%$ /769 OLFLWDQWH SRU IDYRU DQWHV G
H KDELOLWDomR OHLD FRP EDVWDQWH DWHQomR R (',78/ H Y
SURSRVWD HQFDPLQKH GHVFULWLYR GHWDOKDGR FDWIORJR |
VH REMHWR RIHUWDGR DWHQGH DR TXH R HGLWD

3DUD )210%$57 7(&12/2*,$ /72$SUD]JR HQFHUUD VH jV K GH DF
6XVSHQGHPRYVY SRU HQTXDQWR H UHWRPDPRYVY DPDQKm D £

6HQKRU 3UHJRHLUR R IRUQHFHGRU )210$57 7(&12/2*,$ /7"
HQYLRX R DQH[R SDUD R JUXSR *

%RD WDUGH S5HFHEL D GRFXHPQWDomR VROLFLWDGD H HQFDPL
SDUD R VHWRU GHPDQGDQWH DYDOLDU H HPLWLU SF

6UV OLFLWDQWHYV FRPR D SURSRVWD HVWi FRP R VHWRU UHTX
VXVSHQGHPRV H UHWRPDPRV QD VHIXQGD GLD D S

5SHWRPDUHPRVY D VHVVMR KRMH VRPHQWH D SDUWLU

6UV OLFLWDQWHY DLQGD QmR UHFHEL UHVSRVWD GR VHWR
DSUHVHQWDGD $JXDUGHPRV

3DUD )210%$57 7(&12/2*,%$ /7689 OLFLWDQWH R VHWRU UHTXLVLWD
VREUH D SURSRVWD DSUHVHQWDGD

3DUD )210%$57 7(&12/2*,$ /7YBYRU LQIRUPDU VREUH

3DUD )210%$57 7(&12/2*,$ /7'$ OtQLPR GH SRUWDYV *E( VHQCGC
QR PtQLPR SRUWDV GHYHP VHU GH *E( (WKHUQHW 5- &DVF
ILEUD RV JELFV SDUD FDGD LQWHUIDFH GHYHP VHU IRUQHFLGHF
HVVDV LQWHUIDFHYVY IRUHP GH YHORFLGDGHYV GLIHUHQWHYV GH
FRQILIJXUDGDY SDUD WUDEDOKDU QD YHORFLGDG

3DUD )2108$57 7(&12/2*,$ /7'$ 6XSRUWH QR PtQLPR LQWHU
T &RPSURYDomR QmR ORFDOL]DGD
3DUD )2108$57 7(&12/2*,$ /7'$ 7HU FDSDFLGDGH GH QR PtQLFP

66/ 931 GHYHQGR IRUQHFHU RV HTXLSDPHQWRY FRP QR PtQLPFR
SRU SHOR PHQRV FL@ARUBQRBSDUW QXPEHU GD OLFt

3DUD )210%$57 7(&12/2*,$ /7'$ 'HYH LPSOHPHQWDU GHFULSWR
GH WUIiIlIHJR 66/ (VWD IXQFLRQDOLGDGH Mi GHYH HVWDU OLFHQF
,QIRUPDU SDUW QXPEHU GD OLFHQoD

3DUD )210%$57 7(&12/2*,$ /7'$ $ &RQWUDWDGD GHYHUI IRUQH
YDOLGDGH GH VHVVHQWD PHVHV WDO H[LJrQFLD p FRPXP Q
VLWHV GH IDEULFDQWHY GH HTXLSDPHQWRV R SHUtRGR HJ[LJL

FRPSUDVQBW ORYUH 3UHJDR $WD(OHWURQLFR DVS"FRBQRBXDVJ XDVJ QXPSUS «
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VHUYLORV GRV LWHQV D" DR 2I°” TXH FRPS}HP @ RROX0b SR G\W QL
OLFHQoOD

3DUD )210%$57 7(&12/2*,$ /7'$ 2 OLFHQFLDPHQWR GHYH SURY
DXWRPiWLFD H HP WHPSR UHDO GRV ILOWURY GH FRQWH~GR
FROQOWtQXD GH QRYRV VLWHY GD LOWHUQHW GRV PHFDQLVPRYV
GH VHIXUDQoD FRQWUD QRYRV YtUXV VS\ZDUHV YXOQHUDEL
PDOLFLRMRVORFDOL]DGR

3DUD )210$57 7(&12/2*,$ /7'$ $V DWXDOL]DO}HV H XSJUDGH\
ILUPZDUH GHYHP VHU GLVSRQLELOL]DGDV | &2175$7$17( SDU
&2175%$7$%$'$ RX GR IDEU&LRPRWHUi IHLWR HVVH SURFHV\

3DUD )210%$57 7(&12/2*,$ 17'$ 2 VHUYLoOoR GH VXSRUWH WpFQ

FRQWUDWDGR GHYHUiIi VHU SUHVWDGR DWUDYpV GR DFLRQD

DWHQGLPHQWR GDV QHFHVVLGDGHYV GH LQIRUPDomR H UHVWDE
FRQGLo}HV H SUD]RYMR \ORIKXLOL]DGR

3DUD )210%$57 7(&12/2*,$ /7'$ 6XSRUWH D FRQILIJXUDomR
GLVSRQLELOLGDGH $WLYR 3DVVLYR H $WLYR $WLRRPCPUPRG RV
QXPEHU GH OLFHQFLDPHQWR 2 HTXLSDPHQWR VXSRUWD $W

3DUD )210%$57 7(&12/2*,$ /7'$ (VWHV HTXLSDPHQWRY GHYHUm
VHUYLORV GH VXSRUWH QR PtQLPR QD PRGDOLGDGH [ RLWR K
SHUtRGR GH VHVVHQWD PHVHV 2 HTXLSDPHQWR RIHUWDGTF
FDUDFWHUtVWLFDV WpFQLFDV GR PRGHOR GH UHIHUrQFLD 6RQI
SHOR 75( 0$ H DWHQGH DWXDOPHQWH RV UHTXLVL

3DUD )210%$57 7(&12/2*,$ /TFPUDFWHUtVWLFDV WpFQLFDV GR PI

6RQLF:DOO 62+2 :LUHOHVV TXH p XWLOL]DGR SHOR 75( 0$ H DW

WpFQLFRV GH HVWDEHOHFLPHQWR GH 931 UHGH SULYDGD YLUW

GHQWUH RV UHTXLVLWRY WHPRY HP GHVWDTXH DYIRUYPRUQS\CH
QXPEHU GR VXSRUWH JDUDQWLD GH PHVHV

3DUD )210$57 7(&12/2*,$ /7'$ 6HUYLOR 'H ,QVWDODomR OLJUDon
+DQGYV RQUUHLQDPHQWR VHUI YLD ($' RX LQ FRPSDQ\" (VSHFLILI

3DUD )210%$57 7(&12/2*,$ /7'$ 'HYH SHUPLWLU JHUHQFLDU D
GLVSRVLWILSTRW QXPEHU LQIRUPDGR Vy DWHQGH GLVSRVL)\
TXDQWLGDGH GR SDUW QXPEHU

3DUD )210%$57 7(&12/2*,%$ /7'$ $V DOWHUDo}HV UHDOL]DGDV HI
JHUrQFLD GHYHUmMR VHU DXWRPDWLFDPHQWH UHSOLFDGDYV
JRUWLODQDJHU VXSRUWD +$" 2 OLFHQFLDPHQWR FRQWHPS(

3DUD )210$57 7(&12/2*,$ /7'$ 'HYHUiI SRVVXLU JDUDQWLD Pt(
VHVVHQWD PHVHV SDUD RV HTXLSDPHQWRY LQFOXLQGR D DW
3ISDWFKHV " 3XSGDWHV" RX QRYDV 3UHOHDVHV" QR UHJLPH |
GLD H VHWH GLDV SRU VHPDQD LQFOXLQGR IHQLRGRINUHSIDI
QXPEHU

6HQKRU IRUQHFHGRU )210$57 7(&12/2*,$ /7'$ &13- &3)
R HQYLR GR DQH[R UHIHUHQWH DR JUXSR *

3DUD )210%$57 7(&12/2*,%$ /739 D]R GH KRUDV FRUULGD)

$IXDUGHPRVY D UHVSRVWD GR OLFLWDQWH 6XVSHQGHPRV H Ul
KRUDV 2 VLVWHPD ILFDUi DEHUWR SDUD R HQYLR

6HQKRU 3UHJRHLUR R IRUQHFHGRU )210$57 7(&12/2*,$ /7"
HQYLRX R DQH[R SDUD R JUXSR *

6UV OLFLWDQWHYVY ERD WDUGH (VWRX QR DJXDUGR GR SRVLFL
GDU VHIXLPHQWR j VHVVmMR

6UV ERD WDUGH 5HFHEL R SRVLFLRQDPHQWR GR VHWRU WpFQ
'DUHPRYV VHTXHQFLD D DFHLWDomR H ORJR DSyV IDUHPRYV

3DUD )210$57 7(&12/2*,$ /7689 OLFLWDQWH FXPSULQGR H[LJrQFL
VH PDQLIHVWH VREUH PHOKRULD GR SUHoR RIHUWDGR (VVD PC
PLQXWRYV

3DUD )210$57 7(&12/2*,$ /71® DIXDUGR GH VHX SRVLFLRQI

3UH]DGR 6U 3UHQRHQURPHQWH FRP WRGD D YDULDomR FDPEL
SDVVDQGR H FRQVLGHUDQGR R FRQMXQWR GH OLFHQoDV H SH
WHPRV FRPR PXGDU RV YDORUHY DSUHVHQWDGI

3DUD )210%$57 7(&12/2*,$ /72E§ULJDGR

6UV OLFLWDQWHYV GHX VH D DFHLWDomR H DJRUD DQDOLVDUH|I
D SDUWLU GDV KRUDV FDVR D KDELOLWDomR HVWHMD GH DF
SDUD LQWHQomR GH UHFXUVR $FRPSDQKHP

%RD WDUGH VHJXLUHPRV FRP RV WUKPLWHV GDYV
-i IRUDP IHLWD DV GHYLGDV DQiOLVHV KDELOLWDWYy
6UV )RUQHFHGRUHV HVWiIi DEHUWR R SUD]JR SDUD UHJLVWUR

LWHQV JUXSRV QD VLWXDomR GH .DFHLWR H KDELOLWDGR-=- F
JRL LQIRUPDGR R SUD]R ILQDO SDUD UHJLVWUR GH LQWHQon

FRPSUDVQBW ORYUH 3UHJDR $WD(OHWURQLFR DVS"FRBQRBXDVJ XDVJ QXPSU S«
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(YHQWRV GR 3UHJImR

(YHQWR 'DWD +RUD 2EVHUYDO}HV
$EHUWXUD GH 3UD]R $EHUWXUD GH SUDJ]R SDUD LQWHQomR GH UHFXUVR
,QIRUPDGR
YJHFKDPHQWR GH YHFKDPHQWR GH SUD]R SDUD UHJLVWUR GH LQWHQomR GH Ut
3UD]R

'DWD OLPLWH SDUD UHJLVWUR GH UHFXUVR
'DWD OLPLWH SDUD UHJLVWUR GH FRQWUDUUD]mR
'DWD OLPLWH SDUD UHJLVWUR GH GHFLVmMR

$SYWQFHUUDPBEHBPWRVMBREOLRNOLFLWPAWKREODOVVLILIFROUMDBWHFODUPBRNFHG RBUIRHWH V S H F W MYHRQAR
GLYXOJDGR R UHVXOWDGR GD 6HVVmR RSEORDF N UFRD@F RQIFHCGARCRODWLIRGRHFUHWR GH Gl
PDLBH I1DGPDLYXDYHQB®HF O D LROHQ FH U UD\GDY\R V KRUBWGLD GHGH]HREGH F X MIDW IOR
ODYUBIGDVVLQDGD SHOR 3UHJRHBSRLHR (TXLSH GH

&/$9,86 0$5&,2 %5,72 0(/2
BUHJRHLUR 2ILFLDO

.$7,%$ /,0%$ 6,/9%$ 0,5%1'%
(TXLSH GH $SRLR

FRPSUDVQBW ORYUH 3UHJDR $WD(OHWURQLFR DVS"FRBQRBXDVJ XDVJ QXPSU S«
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