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$SURYDGR HP

%DQFD H[DPLQDGRUD
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3DUD %UXQD /DUD oboL H 1
HVWHODUHY TXH GmR VHQWLGR D

3DUD $XJXVWR PDOXFR R VXILF
ORXFR QR SRVWR RILFLDO GH |
GD KLVWyULD GR VHWRU GH St
IDFLRQDO QR PHOKRU GRV VHQW

( SDUD WRGRV RV TXH QmR EDLI[D
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(VWD GLVVHUWDomR UHVXPH XPD GHWLGD DQIiOLVH j F
LPSUHQVD GH UHVLVWrQFLD DR UHJLPH HPSUHVDULDO
&RRUGHQDomR GH 3XEOLFDo}HV 6HULDGDYV & 36 GD

%XVFDQGR VH UHYLWDOL]DU XP WHPD SRXFR RX QDGD
GH D LPSUHQVD GH UHVLVWIrQFLD p DTXL LQLF
HQTXDQWR IHQ{PHQR GH FRPXQLFDomR GLYLGLGR HP
GLWDGXUD (P VHJXLGD D SUHVHQWH SHVTXLVD H[SOF
LOQOVWLWXFLRQDO FRUUHODWR GH DFRUGR FRP DQiOLVH
VHIXLGD SURSRU D YDORUL]DomR GH WUrV FDWHJRUL
GLWDGXUD DTXL YLVWDV FRPR SRXFR H[SORUDGDYV

SHULYGLFRV OLWHUiIULRV GHGLFDGRV j 3PDUJLQIOLD"
SHULYGLFRVY HFOHVLIVWLFRVY YROWDGRV j GHIHVD GRYV

D LPSUHQVD HGLWDGD SRU EUDVLOHLURV QR H[tOLR
FDGD XPD GHVVDV WUrv FDWHJRULDYV FRQVWDQWHYV
TXDOLWDWLYDPHQWH 3RU ILP HVWD GLVVHUWDOmR SU
LPSUHQVD RXWURUD GHQRPLQDGD :DOWHUQDWLYD" DFHE

3bODYUDV BKHKDYRFH HPSUHVDULDO PLOLWDU ,PSUHQVD I
&RQWUDFXOWXUD (VTXHUGD EUDVLOHLUD )XQGDomR %L
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7KLV GLVVHUWDWLRQ VXPPDUL]J]HV D GHWDLOHG DQDO\\
LGHQWLILHG DV SDUW RI WKH UHVLVWDQFH SUHVYV
DOORFDWHG LQ WKH 6HULDO 3XEOLFDWLRQV

/[LEUDU\ /LWWOH H[SORUHG DV D WRSLF LQ WKH SXECQC
FRXS LQ %UD]JLO DQG LWV IROORZLQJ UHJILPH \
FKDUDFWHUL]HG DV D ZKROH L H DV D FRPPXQLFDW
SKDVHV LQ WKH FRQWH[W RI WKH GLFWDWRUVKLS )R
SDUWLFXODULWLHYVY RI WKH UHODWHG LQVWLWXWLRQL
TXDQWLWDWLYH DQDO\WHV DQG WKHQ SURSRVHV WKH
SUHVV WKDW UHVLVWHG WKH GLFWDWRUVKLS KHUH VH
RQ WKH VXEMHFW DUWLVDQDO OLWHUDU\ SHULRGLFDO
QRWDEO\ UHODWHG WR SRHWU\ HFFOHVLDVWLFDO SHU
DQG LQGLYLGXDO IUHHGRPV DQG WKH SUHVV HGLWH
SXEOLFDWLRQV IURP HDFK RI WKHVH WKUHH FDWHJR
DERDO\]J[HG KHUH TXDOLWDWLYHO\ )LQDOO\ WKLV GLVV
UHDGLQJY RQ WKH SUHVV IRUPHUO\ FDOOHG :DOWHUQDW

H\ZRUG%UD]LOLDQ FRUSRUDWH PLOLWDU\ UHJLPH %UD
%UD]JLOLDQ OHIW
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%LEOLRWHFD 1DFLRQDO
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2 6DFR &XOWXUDO )RUWDOH]D
*LOHWH 3UHVV *RLkQLD
$ YHUWHQWH HFOHVLIVWLEFED
3D] H 7THUUD 5LR GH -DQHLUR
SRUDQWLP ODQDXV %UDVtOLD
*ULWR GD 6HFD 5HFLIH
$ LPSUHQVD GH UHVLVWrQFLD GH FROHWLYRV HJ[L
&ERQMXQWXUD %UDVLOHLUD 3DULV
%UDVLO 6RFLDOLVWD /DXVDQQH
&RUUHLR 6LQGLFDO GH 8QLGDGH 3DULV %UXI[H
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&DXVD H FRQVHTXrQFLD GH IRUPDV RUJDQL]DGD
HPSUHVDULDO PLOLWDU QR %UDVLO D LPSUH
QDTXHOH PRPHQWR IRL XPD PDQLIHVWDomR GR FRPSOF}
UHVLVWrQFLD HP VL | GLWDGXUD )RL WmR GLYHUVD
SRU VXD FRPSOH[LGDGH HOD p KRMH XP WHPD SRXFF
GH 2V SULQFLSDLV DXWRUHV TXH D WUDWDUDP R
HOD D WUDGLFLRQDO DOFXQKD GH 3LPSUHQVD WDDOONH L
QRPHQFODWXUD SUHVVXS}H FRPSOHPHQWDULGDGH DOJ
FKDPDGD 3JUDQGH LPSUHQVD " $ LPSUHQVD GH UHVLVW
GH VHX WHPSR

1RVVD SURSRVWD DTXL p UHDELOLWDU XP WHPD
UHVLVWrQFLD QmR FRPR GDWDGD RX DQWLTXDGD FRF
PHPyULDV TXH HQYROYH D H[SHULrQFLD GDV GLWDGXUTL
VRE FRQVHQVR VHQmMR R VLOHQFLDGR" +RMH p SRU P
H FUtWLFD HYRFDQGR D H[SHULrQFLD GD GLWDGXUD
GLVFXUVRV H SURGX0}HV GH VHQWLGR GR SRQWR GH YLV

1RV HVWXGRV DFDGrPLFRV D LPSUHQVD GH UHVI
DERUGDGD VRE DVSHFWRVY SDWULPRQLDLV GH JXDUGD
FHUWD WHQVmMR LQHUHQWH j VXD FRQGLomR QDUUDWL)
VXD H[LVWrQFLD HUD LU FRQWUD D FRQGXomR GR (VWL
SRGH VHU HQFRQWUDGD KRMH HP DUTXLYRV H ELEO
H[LVWrQFLD DUTXLYDO VHUYH FRPR GLVSRVLWLYR * QR
SROtWLFR ( p SRU LVVR TXH XWLOL]JDUHPRV DTXL R
DFRQGLFLRQDGR QDV HVWDQWHVY GD &RRUGHQDomR G
1IDFLRQDO %1

1D pSRFD GH VXD SXEOLFDomR D LPSUHQVD GH
GHQXQFLDWLYR VREUH D RUGHP GH VHX WHPSR +R\
IUDQTXHDGD DR S~EOLFR HOD WHP FDUiIWHU GLVWLQW
XP UDVWUR GRFXPHQWDO QR SHQVDPHQWR GH 3DXO
HVVIQFLD R SRUTXr GH VXD FRQVHUYDomR H EXVFD
UHVSHLWR D XPD QDUUDWLYD HVSHFtILFD LQHUHQWH



FRQVLGHUDomR R FDUiIWHU DUELWUiIULR GR JRYHUQR
*RXODUW GD SUHVLGrQFLD GR %UDVLO HP DEULO GH
7DQFUHGR 1HYHV HP H D SURPXOJDomR GD &RC
HQFDGHUQDO}HV H YROXPHV TXH DFRQGLFLRQDP H[HP
HGLWRULDLVY GLYHUVDV D LPSUHQVD GH UHVLVWrQFI
GRFXPHQWDO SOXULIRUPH SROLVVIPLFR H DLQGD DVV
GR KRUURU VmR SDODYUDV H LPDJHQV TXH KHUGDPRYV
&RPHODUHPRV R SUHVHQWH WUDEDOKR QD VHo
EUHYHPHQWH R UHJLPH HPSUHVDULDO PLOLWDU QR UH
GHOLQHDUHPRV DV FDWHJRULDV KRMH UHFRQKHFLGDV
SURGX]LUDP UHVLVWIrQFLD j GLWDGXUD HPERUD HP JU
SRU ODUFRV 1DSROLWDQR FRPR SRVVXLGRUHV GH FHU
PHPYULD VREUH R UHJLPH D SDUWLU GH VHX DQWDJRQLVF
1D WHUFHLUD SDUWH GHVWD GLVVHUWDoOmR FDUD
GH DFRUGR FRP VXD VHJPHQWDomR HP VHWH IDVHV GL
DR ORQJR GD GLWDGXUD SURSRVWD SRU %HUQDUGR
DOJXPDV GHVVDV LQLFLDWLYDV HGLWRULDLVY DFROKHP
IRJHP GH VHXV OLPLWHV $GLFLRQDOPHQWH IDUHPRV ¢
UHVLVWIQFLD HP GRLV JUDQGHV JUXSRV 3*GH HVTXHU:(
H[SUHVVmMR 3LPSUHQVD DOWHUQDWLYD" SDUD GHILQLU R
(P VHIXLGD QD TXDUWD SDUWH DSUHVHQWDUHPR
VH HQFRQWUD SUHVHQWH QD %LEOLRWHEFD 1DFLRQDC
H[DXVWLYD OLVWD GH SHULYGLFRV SXEOLFDGD QR $
SDPRVWUD’ LQVWLWXFLRQDO VXILFLHQWHPHQWH UREXV
ELEOLRJUDILD YROWDGD DR WHPD GD LPSUHQVD GH UHVL
(QILP QD TXLQWD H ~OWLPD VHomR GHVWD GLV
DSUHVHQWDUHPRY FRP EDVH HP H[HPSORV SLQODGR\
LPSUHQVD GH UHVLVWIQFLD SRXFR H[SORUDGDV SHOI
SURGX]LGRV SRU H[LODGRV SRU FROHWLYRV HFEOHVLIi\
OLWHUDWXUD PDUJLQDO 'HIHQGHUHPRV TXH RV WUrV
DTXL DSURIXQGDGRV VHMDP FRQVLGHUDGRV FRPR JUX
SUHFHV H H[tOLRV OHPEUDUHPRV R TXmR GLJQDV GH OHF



$ ',7$'85% ( 68%6 5(6,67C1&,$6

SHVLVWrQFLD D TXr H[DWDPHQWH"™

oObuLD +HOHQD ORUHLUD $OYHV H[SOLFD TXH R JR
HVWHYH FDOFDGR QXP WULSp HFRQ{PLFR FRPSRVWR SR
R FDSLWDO QDFLRQDO DVVRFLDGR GHSHQGHQWH H R
UHODomR GH DWHQGLPHQWR P~-WXR GH LQWHUHVVHV |
QDomR GH S:HFRQRPLD GHSHQGHQWH" GH GHVHQYROY
PXQGLDO’ ORQJH GH B3UHFXUVRV SDUD R FUHVFLPH
LQGXVWULDOL]DomR VH GmR GH IRUPDV GLVWLQWDV DI
H QRUWH DPHULFDQDYVY p FRP HVWDV TXH SDtVHV ODW
, QWHUQDPHQWH HVWDEHOHFLGDV 3*FODVVHV FOLHQWHO
(obv VH DVVRFLDP DR FDSLWDO LQWHUQDFLRQDO St
SURSULHGDGH FRQMXQWD DSRLDQGR LQVHUo}HV HVWL
GHVHQYROYLPHQWR VRFLRHFRQ{PLFR QmR VH Gi GD PH
GLVWLQWRY D GHSHQGrQFLD UHIOHWH HP WHUUHQRV T

S *RXODUW VRIUHX R JROSH HP SRU SURPRYH
HVWUXWXUD GH GHSHQGrQFLD
2 %UDVLO GR LQtFLR GD GpFDGD SDVVRX ¢

PXOWLQDFLRQDLYV FRP R HQGXUHFLPHQWR QD SROtW
SDJDPHQWRV GH UR\DOWLHV H WUDQVIHUrQFLDV GH W|
OHJLVODomR DQWLWUXVWH GH FRQFHVV}HV GH VXEVt
VHWRUHY QmR YLQFXODGRYV D PXOWLQDFLRQDLV H SUF
HPSUHVDV LQWHUQDFLRQDLVY QR SDtV &RPR VH QmR E
PRELOL]DOo}HVY HP VHWRUHV VRFLDLV EUDVLOHLURV KL
WUDEDOKDGRUHY XUEDQRV VH YLDP RUJDQL]DGRV GH
VLQGLFDLYVY RILFLDLVY TXDQWR HP PRGRV GH HQJDMDPF
FDWHJRULDYV $TXHOH DLQGD IRL R WHPSR GD DUWL
FDPSHVLQRV QR PHLR DJUtFROD



(VERoODQGR SHQVDPHQWR GR KLVWRULDGRU 5HQp
GHVGH WHPSRV DQWHULRUHV DR UHIRUPLVPR MDQJXL\
DTXHFLDP R FDOGR JROSLVWD -i QR FRQWH[WR GH
TXDQWR DR :QDVFHGRXUR® GDV LQLFLDWLYDV FRQFUH
(6* DSDUDWR PLOLWDU FRQVLGHUDGR D 326RUERQQF
(FRQ{PLFDV H 6RFLDLV ,3(6 H R ,QVWLWXWR %UDVLO
~OWLPRV HQWLGDGHV GH QDWXUH]D FLYLO 2 WULR
DPHULFDQRV H UHFHELD UHFXUVRV ILQDQFHLURYV GH P
&RQVWLWXtD R FHQWUR QHUYRVR GD FDPSDQKD GH Gl

1RWH VH DTXL TXH DSHQDV D SULPHLUD RUJDQL]I
DVVLP VHP H[FOXVLYLGDGH $ SDUWLFLSDomR GH XP
FRQWH[WR JROSLVWD JDQKRX HYLGrQFLD D SDUWLL
(6* ,3(6 , %' VH PRVWURX FUXFLDO SDUD D HODERUDOM
'"HVHQYROYLPHQWR FRORFDGD HP SUIWLFD TXDQGR R\
HOLWH QmR PLOLWDU DMXGRX D FRPSRU TXDGURV WpF:
j (6* GH QDWXUH]D HPSUHVDULDO QXWULD IRUWH SUF
$OYHYV SS 2 HOHPHQWR B3FLYLO" GD FKDPD
WHP XP UHFRUWH HVSHFtILFR GH FODVVH QR DSRLR
(LV R PRWLYR SHORV TXDLV j GLWDGXUD QHVWD GLVV
HPSUHVDULDO PLOLWDU”

%HUoR LQWHOHFWXDO GR JROSH D (VFROD 6XSHUL
HVWUHLWD FRQH[mMR FRP yUJmRV PLOLWDUHV GRV (8%
WDPEpP 5HQDWR /HPRYV S 7DO YLVmMR VH VX'
VHQWLGRV ILQDQFHLUR H GH HVWUDWPpPJLD SROtWLFD
2SHUDomR %URWKHU 6DP RQGH IX]JLOHLURV QDYDLV G
GHVHPEDUTXH QR %UDVLO FDVR RV PRYLPHQWRV SRSX
R WRP 'UHLIXVV SRU VXD YH] GHVWDFD R 2EORFR GF
FRP RUJDQL]Do}HV EUDVLOHLUDV QR VHQWLGR GH FR
WUDEDOKDGRUD QDFLRQDO SDUD HOH R DWR GH f C
EORFR SRSXOLVWD SRLY R SRSXOLVPR SDVVRX GH
FRQVHQWLPHQWR SDUD IRUPD GH SDUWLFLSDomR HI ¢
HQVHMRX IRUWH OXWD GH FODVVHV"™ 'HOJDGR S

$TXL FDEH XP DSDUWH 1R FRQWH[WR GRYV H GR
SRXFRV RV GHEDWHV TXDQWR j PHPyULD H j KLVWRUI



%UDVLO OHOR SS 4XDQWR j SHULRGL]DomF
LQtFLR VH GHX HP H VHX HQFHUUDPHQWR HP
XP FLYLO HPERUD YLD HOHLomR LQGLUHWD 1RV VRD
GLWDGXUD DSHQDV HP TXDQGR R %UDVLO SDVVRX
D PLJUDomR GR SRGHU IHGHUDO SDUD PmRV FLYL
SHOR PHLR PLOLWDU )LFR SS '"HPDUFDoO}H
FRPR DV OHPEUDGDV SRU 'DQLHO $DUmMmR 5HLV )LOKR
FRQWD TXH D UHDEHUWXUD SROtWLFD GR JRYHUQR G
JUDGXDO" QmR LPHGLDWD $ GXUD UHSUHVVmMR jV JUH
FRPR D RQGD GH DWHQWDGRY j ERPED HP EDQFDV GH
TXH HQWmR R UHJLPH VHJXLD ILUPH H LUDVFtYHO 1R
GR JRYHUQR GR (VWDGR GH (PHUJrQFLD H GDV FKD
VDOYDJXDUGDV TXH YLJRUDUDP DWp D &RQVWLWXLomF
MXULGLFLGDGH SRWHQFLDOPHQWH EDOL]DGRUD GH QR
UHIRUoD QRVVD YLVmMR GH FRPR D GDWD GH WpUPL
QDTXHOH DQR FRPR D 3SDFWXDomR GH RXWUR UHJLP
FRQVLGHUDUHPRY D ~OWLPD GDWD FRPR D GH WpUPLQR C
&XPSUH UHVVDOWDU D LPSRUWKQFLD GD FRQFHSom
I1DFLRQDO H '"HVHQYROYLPHQWR LPSOHPHQWDGD SHOR |
FDUDFWHUtVWLFDV IXQGDPHQWDLY GR UHJLPH PLOLWDL
YLYLD HP IXQomR GH XPD UHODomR GLDOpWLFD HQWUF
$ QDWXUH]D GHVWH p D GH XPD SHUPDQHQWH FULVH
SUySuLD LQVWDELOLGDGH ILUPDGD HQWUH FRQVWDQW
FRHUomR WHQGrQFLDVY GH SHUGD GH FRQWUROH G
LQFDSDFLGDGH GH VH HOLPLQDU RSRVLWRUHV SRU FRI
TXH HQUDt]DP RV FRQIOLWRYV HQWUH 3JRULODV" H 3VXI
TXH R SUHVHQWH WUDEDOKR WHP VHX IRFR

$ KHWHURJHQHLGDGH GD SUHVLVWTrQFLD"

$ KLVwWyuLD GD GLWDGXUD QmR VH UHVWULQJH
RSRVLWRUHY FRPR D JXHUULOKD H R PRYLPHQWR HV
S ([LVWLUDP GLYHUVDV IRUPDV GH UHVLVWL
PRYLPHQWRYV VRFLDLVY H QDV WHQWDWLYDV GH H[HUFtF



VHIXLU DWUDYpV GD LPSUHQVD GH UHVLVWIQFLD $ Kl
GH OXWD DUPDGD j HVTXHUGD Mi H[LVWLDP DQWHULR

H DSyV R JROSH GLVVHUDP UHVSHLWR D VRPHQW
SS

$OpP GDV SROrPLFDV TXDQWR j SHULRGL]DomR H j

H UHYLWDOL]DGDV HP XPD RXWUD UHODWLYD
DPSOR WHUUHQR DLQGD TXH DSHQDV*URR/ VIRR ®RRELRV RV
DXWRUHV HQFDUDGRV FRPR 3UHYLVLRQLVWDV' UHVVDO
GH XP PLWR’ OHOR S 6H LVVR HVWi FHUWR
GHVVD OHLWXUD TXH DR PHQRV HQWUH H IR
SHULYGLFRV GH QDWXUH]DV H ORFDOLGDGHV GLYHUVE
TXDLV DSHQDV D %LEOLRWHFD 1DFLRQDO EUDVLOHLUD
OHLWXUD RQGH R ILP GR UHJLPH WHULD VH GDGR
OLJHLUDPHQWH PDLRU

%XVFDU XPD VXFLQWD GHILQLomR GR TXH VH
HPSUHVDULDO PLOLWDU EUDVLOHLUR QmR p XP HVIRUOF
FRPSOH[LGDGH GR IHQ{PHQR DJOXWLQDGRU GH YDULD
SyV 5ROOHPEHUJ SsS HQYROYHQGR Gt
QmR DUPDGDV D TXDGURYV OLEHUDLV DIDVWDGRY GRV PLC

,QGHSHQGHQWHPHQWH GD YRQWDGH UHYROXFLRQi
FRQVWDWDU HP UHWURVSHFWR TXDLNOBBUBUWRPS®
SRGHU )L]JHUDP SDUWH GR DUFR DPSORTMHKSERGH R
VHU FKDPDGR GH 3UHVLVWIQFLD  $%LRFPWLO0BRW QX
KDYLD GLYHUJrQFLDV LQFRQFL®ULHLOD G WYY \MB Q"
ILP GD GLWDGXUD 5LGHQWL s

1D GLILFXOGDGH GH VH GHILQLU HVVH 3DUFR DPSC
FRQWUDGLWYULR GD RSRVLomR j GLWDGXUD MXVW
KLVWRULRJUIiIILFR SDUD UHFRUUHU DR GD PHPyULD 3R
I1DSROLWDQR DSRQWRX FRPR GHWHQWRUHV GH FHUWI
KHIHP{QLFD QR SyV UHJLPH QR FDPSR GDV UHSUHVHQ
TXH WLYHUDP VHXV DUJXPHQWRYVY OHJLWLPDGRV QR GHE
PHPyuULD LGHQWLWIiULD PLOLWDQWH GD GLWDGXUD WD
GD YHUGDGH™ MXVWDPHQWH SHOR TXH 3IRL IHLWR FRP
HP UHOMWDRV BBVVXR GXUDQWH R UHJLPH WHULDP IHLW



GLIHUHQWHYV DVVRFLDoO}HV GH FODVVH H LQVWLWX
RUJDQL]Do}HV QmR JRYHUQDPHQWDLY LQVWLWXWRYV
GHWHUPLQDGDV HQWLGDGHVY YROWDGDV j SUHVHUYDom
DUTXLYRV S~EOLFRV RX SULYDGRYV FHUWRVY VHJPHC
MRUQDOLVPR LPSUHVVR SHUVRQDOLGDGHY GR FDPS
FLQHPD P~VLFD SRSXODU WHOHYLVMR ~ LQWHO
XQLYHUVLGDGHVY RX HP 3RXWURV HSLFHQWURV GD SUF
VRELHGDGH" PRYLPHQWRY VRFLDLV H PDQLIHVWDO}F
PDLV DPSODV FRPR D ,JUHMD &DWYOLFD RX D SDUWLGRYV

(VWH WUDEDOKR IRFD QDV SiJLQDV D VHJIXLU X|
FRPEDWH j GLWDGXUD FRQIRUPH R LWHP GD FDWHJF
MXVWDS}H DRV GHPDLV LPSUHQVD TXH IRL WRGDYLC
VLQGLEDO RX XQLYHUVLWiULD RX GH PRYLPHQWRV VRFL

4XHL[RVR GH TXH DWp RV DQRYV RV GHEDWEFH
ODWLQR DPHULFDQDV HUDP DORFDGRV QDV &LrQFLDV
LQWHUHVVH QR WHPD SRU SDUWH GRV KLVWRULDGRU}
s DUHQWHV GH GLIiORJR FRP IRQWHV HPStULFDV" QXP
GLVSRQtYHLY VREUH D GLWDGXUD SURYLQKDP GD LPSL
RX PHPyULDV VmR UHFHQWHV RV WUDEDOKRV TXH WrP
S 1R TXH SHVH D FUtWLFD HP WHUPRV GH VXEM
PHGLDO}HV IXQGRV GRFXPHQWDLV QmR VmR LQIDOtYH
DQDOtWLFDV GHSHQGH GD QDWXUH]D GRV HVWXGRV ¢
LPSRUWKQFLD GDV IRQWHYV GH LPSUHQVD FRPR VXSRUWH
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,PSUHQVD GH UHVLVWrQFLD FDUDFWHUtVWLFDV JHUDI

1R SDSHO D UHVLVWrQFLD DR UHJLPH VH YDOHX
OLWHUDWXUD GD FUtWLFD H GDV FLrQFLDV VRFLDLV O
1HVVH kPELWR IRUDP ODQoDGRYVY SHULYGLFRYV P XL\
HPSUHHQGLPHQWRYVY HGLWRULDLY H[FHomR IHLWD DRV
GH CQLR 6LOYHLUD HODERUDGRV FRPR GLVSRVLWLY
UHSUHVHQWDYD D PRUDO EXUJXHVD RV LQWHUHVVLE
WUXFXOrQFLD GH XP (VWDGR RSUHVVRU . XFLQVNL S

JLIXUD £ (GRBIHM®BBIDVTXEGRLY GRV SULQFLSDLY MRUQDLV GD LPS
HGLWDGRV QR 5LR GH -DQHLUR
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JRQWH (ODERUDoOomR GR DXWRU

$V LQLFLDWLYDV GH LPSUHQVD RUD GHILQLGDV Qm
HUDP yUJmRV LQIRUPDWLYRVY GH UHMHLomR jV SROtW
FXOWXUD QD HGXFDomR QR SODQR DPELHQWDO $TXL
XP PHLR GH FRQWUDSRVLomR jV GLUHWUL]JHV GD
'HVHQYROYLPHQWR FRQIRUPH VXD GHILQLomR QD VH¢
PLOLWKQFLDV SROtWLEDV GH HVTXHUGD H RX D YHU\



QHFHVVDULDPHQWH SUHVWDU FRQWDV D XP ODGR F
UHODWLYDPHQWH OLEHUWIULRV FRQWUDULDGRV QmR \
SROtWLFD D H[SUHVVmMR R FRPSRUWDPHQWR D VH[XL
LQWHOHFWXDOLGDGH PDV GH DJLU QR SODQR PDWHULDO
1R SODQR GR GHVFRQWHQWDPHQWR GH FHUWRYV
PLOLWDU QR %UDVLO HPSUHLWDGDV HGLWRULDLV SHU
GHVGH RV PDLV DPDGRUHVY DRV ULJRURVDPHQWH SUF
DUWLFXODGRV WDQWR D PRYLPHQWRV GH EDVH TXDQV
GHVSHUWDU GH FRQVFLrQFLD $UD~MR S
'"HILQLOo}HVY SUHFLVDV GR TXH VHULD D FRQWUDEF>
GHILQLoOo}HV SUHFLVDV GR TXH VHULD D FXOWXUD SURS
OXJDU FRPXP GD FRQWHVWDomR VRFLDO GRV DQRYV
GH GURJDV SVLFRGpOLFDV FDEH GL]JHU TXH R FRQFH
FRPR SROLVVrIPLFR )RL LQLFLDOPHQWH GHVHQYROYLGF
UHSUHVHQWDo}HV VRFLDLV H PRGRV GH YLGD DSURSI
HQFDL[H FRQFHLWXDO HP GLIHUHQWHV PRYLPHQWRYV S
YHUGDGH GH FRQWUDFXOWXUDYV QmR GHL[DQGR GH
FXOWXUDV HVSHFtILFDV TXH VH HQFRQWUDP j PDUJHP
FXOWXUDO KHJHP{QLFR H HP UHODomR GLDOpWLFD
SURFXUDQGR GHILQLU D FRQWUDFXOWXUD QR FDORU
5RV]DN GHVWDFD TXH QRV (8% QDVFLGRV GD PDQLIHV
PHLR GH ERD VLWXDomR HFRQ{PLFD RV DJHQWHV FRQV
] FXOWXUD GD VRFLHGDGH WHFQRFUIWLFD RFLGHQWDC
FRQWUDFXOWXUD FRPR PRYLPHQWR VRFLDO 5RV]DN
$TXL DSUHVHQWDPRV VHPHOKDQWH UHIOH[mMR SDU
TXH WubwDUDP GD LPSUHQVD GH UHVLVWrQFLD QmR Q
PHVPD HP GRLV JUDQGHV JUXSRV RV SHULYGLFRV PDU
FRQFHSo}HV PDU[LVWDV GH LPSORVmMR GR UHJLPH HPS
JXHUULOKD j RUJDQL]DomR SDUWLGIULD FODQGHVWLQD
FRQWUDFXOWXUD’ GR B:GHVEXQGH~’ GH XP OLEHUWD
LOQFRQVHTXHQWH PDLV YROWDGR D UXSWXUDV HVWpPpWL
GD HFRQRPLD GR WUDEDOKR GD YLROrQFLD ItVLFDV C
I[IEULFD™ %HUQDUGR .XFLQVNL R 1D] SS UHIR
DSHvDU GH DPERV UHFRQKHFHUHP D DPSOLWXGH



OXLWRV GRV MRUQDLV H UHYLVWDV GRV TXDLV WUDWI
PHVPR HP QHQKXPD GDV GXDV H[DWDPHQWH

&DULQKRVD H SHMRUDWLYDPHQWH FRQKHFLGD FRP
DSHVDU GHVVH DSHOLGR IHQ{PHQR DPSOR H FRPSOFk
GHVHMRY GH FRQWHVWDOmR H H[SHULPHQWDOmMR W]
KHWHURJHQHLGDGH +DYLD XPD YRQWDGH HQWUHWDQYV
XP QRYR MHLWR GH VH IDJHU LPSUHQVD DOpP GD UH!
'LIHUHQWHYV PDQHLUDV GH DWXDomR SROtWLFD DWUDY
GLDOpWLFD HUDP YLVDGDV 7DLV SURFHVVRV WUDGX
FRQIOLWR

JLIXUDOR¥LPHDODMWRY XIYHPSORY SDXOLVWDQRY GH LPSUHQVD @H UHVLV
3DVTXRBLQLmMR
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(P VHX WHPSR D LPSUHQVD GH UHVLVWIrQFLD E
UHDOLGDGH GLVWLQWDV GDTXHODV LPSRVWDV SRU YLI
OLTXLGDU R UHJLPH HPSUHVDULDO PLOLWDU OXLWR SK
$TXL QR HQWDQWR QmR D FKDPDPRV SRU VHX QRPH
GHSUHFLDWLYD DR JrQHUR DR FRQWUIULR DSHQDV M
DGHTXMVM&R VH Gi SRUTXH D LPSUHQVD GH UHVLVWIrQFL
GD UHSUHVVmMR SRVVXtD XP WUDoR GH OHJLWLPLGDGH M



YRL HOD D LPSUHQVD VDOYR H[FHo}HV GD L
UHGHPRFUDWL]DomR TXH DR ORQJR GR UHJLPH VHJIX
EUDVLO&SRWBRHLR % URQLBILHNQ V H GH +LSyOLWR -RVp GI
SRUWXJXHVD QR %UDVLO H HGLWDGR SRU HVVD H R
LPSUHVVD D GHVFHQGHQWH GLUHWD GRV SDVTXLQV
BULPHLUR 5HLQDGR H GD LPSUHQVD RSHUIULD H DQDU
~OWLPDV GpFDGDV GR VpEXOR :,; H DV GXDV SULPHLU
6XDV VHPHOKDQoDV FRAERRIR G -PRAR UR GH $(
$VWURMLOGR 3HUHLUD HP RSRVLomR DR JRYHUQR O9H!
ULJRU GHQXQFLDWLYR DWXDOPHQWH HQFRQWUDGR QD
FUHU TXH R MRUQDOLVPR DWLYLVPR GH FRPEDWH SRO
UHVLVWIQFLD XPD *DOWHUQDWLYD  p XPD DWLWXGH TX
ILJXUDVVH HP VHJXQGR SODQR D SHULYGLFRV GH PDL
(OD IRL DILQDO D LPSUHQVD GH VHX WHPSR

$ LPSUHQVD GH UHVLVWIQFLD IRL HP JHUDO SUR(
VLVWHPDV GH LPSUHVVMR H GLVWULEXLOmMR GHILFLWilL
YH]JHV LPSURYLVDGRV GH FROHWDV GH DVVLQDQWHYV
SVXEYHUVLYR” GH VHX FRQWH~GR WDLV GLVFUHSKQFI
DUWHVDQDLY GH SHTXHQR SRUWH LPSUHVVDV SRU P
PmR HP PmR PDV WDPEpP H[LVWLUDP HQWUH RV FERPS
~OWLPRVY PHVPR TXDQGR SRVVXtDP FLUFXODOmMR QDFLF
FRQYLYLDP FRP LQWLPLGDO}HV PDLV RX PHQRV GLUH
LQIRUPDLY G/HVDWRERTQAMXUD SUpYLD H DSUHHQVMR GH
DPHDoDV GH GHSUHGDomR RX DWHQWDGRV j ERPED T.
ERLFRWH SRU SDUWH GH DQXQFLDQWHV DPHGURQWDGR
MRUQDOHLURY TXH SUHIHULDP VH PDQWHU ORQJH G
SUHVVLRQDGDV SDUD TXH QmR RV YHQGHVVHP BPLWK
JHUDO MXVWLILFDYD D HIHPHULGDGH GH JUDQGH SDUWH

2 FRQWH[WR GD LQVWDELOLGDGH JHUDYD FHUWD
UHVLVWIQFLD FRQWDYD PHVPR FRP U~VWLFRV EROHWL(
WDPDQKR $ UHSURGX]LGRV VHP PDLRUHV FXLGDGRYV
UHGDomR 7DO IRL FRPUS\HU IOEGUFRY EBROFEO-RYHR 3HVVRI

2 %HBRR -RmMR GHGROHWLP BXOWXUDDQHLUR
RXWURV $SHVDU GLVVR QD PHVPD LPSUHQVD GH U



UHFKHDGRVY GH SUHREXSDoO}HV HVWpPWLFDV RXVDGLDYV

DSHOR YLVXDO TXDQWR QR FD®EBRDG®GR HOFINEIIBR UOLDP

~QLFR GRV UHVLVWHQWHYV &R UIDRYV X WVBWIRY BRXOrPR IRV (DV R

JLYUHXKUR 3UHWBLBRUDVtOL{ 6mR 3DXORRQGLENKR 3DXOR
'L] $QQH ODULH 6PLWK

$ JUDQGH LPSUHQVD EXVFDYD D FRQIRUPLBDDGM
LQFRQWHVWIiYHLY $ LPSUHQVD DOWHDQBWELX\DFDSRL
LQFHVVDQWHPHQWH QRYRV PRGHORWY BRSURWVDWH
LPSUHFLVRV SRLV VH HQFRQWUDYDYX®8W®DSRRFHNM
YDULDGtVVLPRV + GH H[FHOHQWH DQRULYMO ISWURR X Q 8
EREDJHP WRWDO 6PLWK S

(vvD KHWHURJHQHLGDGH VH GHVHQYROYHX FRQIR!
SHOD FURQRORJLD GD GLWDGXUD VREUHWXGR TXDQGR
GLUHWDPHQWH DWLQJLGRVY SHOR DXWRULWDULVPR VLC
HP JHUDO SDUWLGRV SROtWLFRV FODQGHVWLQRYV C
SULQFLSDOPHQWH PXLWRV GRV JUXSRV FRQVWDQWHYV
GH FHUwWD PHPyuULD KHJHP{QLFD GD GLWDGXUD TXH
ODUFRV 1DSROLWDQR 7DO FRPSRQHQWH KHWHURJrQH
DFHQWXDGD HP XPD IDVH HVSHFtILFD GD LPSUHQVD G
GHOLPLWDomR GHVWD H GDV GHPDLYV

JLIXUD(P FHPSBDUR H[HPSOR GH MRWQDGHBWESDARYRRGH UHVLVWr
PDMRULWDULDPHQWH WDEORLGH

—
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)RQWH (ODERUDomR GR DXWRU

$V GLVWLQWDYV IDVHV GD LPSUHQVD GH UHVLVWrQFLD



%YHUQDUGR . XFLQVNL DXWRU GR HVWXGR PDLV FR

WUDWDQGR FDOFXOD TXH D PHVPD WHQKD SDVVDGR S

2 SULPHLUR VH GHX DR LQtFLR GR UHJLPH FRP

SbUWH GH SURILVVLRQDLY HIJUHVVRV GH SHULYGLFRYV

TXH DFDEDUDP IHFKDGRV FRP R JROSH RX SR

QmR FRPSODFHQWHV FRP DV PERGDVY GD LPSUHQVD F
IRUDP RV FRURD GH ®GHRD®®D -DQHBWUWR3BLR 8H -DQHLUR

J)LIXUD3LIZE3DUHYLVWD VXUJLGD GH FROXQD&WH JHRAIR] [H 1S O @ DFRp@HH\E WA
LPSUHQVD GH UHVLVWrQFLD GH SULPHLUD IDVH

KPIF
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JRQWH (ODERUDomR GR DXWRU
(P D S5HYROXomR &XEDQD LQIOXHQFLRX RV PHL
SURPRYHU D SURGXomR GH XP QRYR JUXSR GH SHULY

HGLWDGRV SRU H[LODGRV * FRP D ILQDOLGDGH GH F
XFLQVNL S 1HVWD VHJXQGD 1DV B8R GHUW BRGYCHH



5LR GH -DQH$PBQKMR HWDXOR 2 GRYLIRP BpP -DQHLUR
R PHVPR TXH QDV HEDQFDV GH UHYLVWDY HQFKLD
FRQIRUPH R BOEDWIRDGBOHJULD

JURQLFDPHQWH R $WR ,QVWLWXFLRQDO Q~PHUR
WHUFHLUD IDVH GD LPSUHQVD GH UHVLVWrQFLD D QD
DV FDUDV VHPDQiULRV GH ERD DFHLWDomR IUHQWH D
_-RUQDO GHS5UREDBMHVDQHISIR)LEHLR GH -DQHLUR XF
IDPRVRV GH WRGR R RIWVBIRR DUGH LADWQH@WBD VT %L GH
-DQHLUR R PDLV IDPRVR H[HPSOR GH LPSUHQVD
IDVH ID]LD VH DVVXPLGDPHQWH D FRQWUDSRVLOmMR j
HFRQ{PLFRY HQWUH H . XFLQVNL S DS
2 UHS~GLR DR HQGLYLGDPHQWR H[WHUQR JDORSDQWH
SUREOHPDV VRFLDLVY EUDVLOHLURY HUDP D UHJUD GD YH

JLIXUDR4YQDO GHH2ISERQWHHRF RHQWHY GD WHUFHLUD IDVH GD LPSUE
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)RQWH HODERUDomR GR DXWRU

$GVFULWD D XP GLVFXUVR GH FKRTXH j QDUUDWL
LPSUHQVD GH UHVLVWIrQFLD IRL FRQWXQGHQWH R VXIL
SHSUHVHQWDGD SRU HPSBO fGRRF IBDWX R PBRMRY 3GMKHOR
UHVSRQVIYHO SHOR pIXURYT GR DVAMIL\ORN@RDWRXGR 90D



TXDUWD IDVH IRL D GH LPSWBHDWVRVY PRDQU® XH BFOLLDFG RAD PS
FROWUDFXOWXUD QR PHLR SROtWLFR DQ@W OV MRNDHRD
GH 'HEDRMOHW QmR PHQRV LQIODPDGRV RV SHULYGLFRYV
HVFRUUHJDGLRVY YROWDGRV DRV TXDGULQKRV H UHFKHD

$LQGD FRQIRUPH . XFLQVNL D TXLQWD IDVH GD L
GLVWHQVmMR GR UHJLPH $ GHFUHWDoOmR HP GD /H
DRV FHQVRUHV IHGHUDLY DR SDVVR HP TXH R 'HFUHW
SUpYLD D TXDOTXHU YHtFXOR GH LQIRUPDomR LQFOX
LPSHGLD RFDVLRQDLVY DSUHHQV}HV GH H[HPSODUHV
HJUDQGHVY ODV SRXFRV DQRV GHSRLV D SROtWLFD GH
FDER SHOR JRYHUQR GH (UQHVWR *HLVHO C
UHVLVWrQFLD 4XDQGR R FODPRU UHYROXFLRQIULR SH
LPSUHQVD GH UHVLVWIrQFLD PLJURX GR DQVHLR JXHUUI
GRV HVSDoRV S~EOLFRV . XFLQVNL S

J)LIXUDDRSLMR GD HWINXDROKHBEVHQVDY GH UHVLVWIrQFLD /*%74,%
TXLQWD IDVH

JRQWH (ODERUDomR GR DXWRU

$ LPSUHQVD GH UHVLVWrQFLD YHLR HQWMR SRUW
PRYLPHQWRY VRFLDLV 1HVVH PRPHQWR YLVWR FRPR



IHUMKORYLPHGWR 3DXOR HQWUH LQFRQWIiIYHLV R
UHVVDOWDU TXH HVWD TXLQWD IDVH JHURX D VH[WD T
90DGLPLU +HU]JRJ QR V{SWHEGWXIR GIRW DRIMXIR] GARPSODFI
FRQYHQFLRQDO j WUXFXOrQFLD PLOLWDU XFLQVNL
SURGXomR LPSUHVVRV DFDERX LQVSLUDQGR D VH[WD
QRWDGDPHQWH HVFODUHFLGD TXDQWR j QHFHVVLGDGH
LQLFLDWLYDV&RRPRUZPNOMGH $OHJIJUH R MRUQDO G|
MRUQDOtVW LH D DAMRRSORV+ RHUL]RQWH

9LYHQGR R iSLFH GR JrQHUR D LPSUHQVD GH U
HQJORERX PRYLPHQWRYV VRFLDLVY LGHQWLWIULRVY H GH
IHPLQLQDV LQGtJHQDV GH WHUUD GH EDLUUR GH Jr(
DOpP GRV HVSHFWURV GD HVTXHUGD WHUUHQR TXH VI
FROQOWH[WR GD LPSUHQVD GH UHVLVWrQFLD

UHSUHVHQWDYD XPD QRYLGDGH HP UH®NomR DF
LQFOXVLYH D LPSUHQVD DOWHUQDWLRRY IGRHH QW R X H
QRYR WLSR UHFpP VXUJLGRV QR FHQIULR EUDV
LQWHUQDFLRQDLV (VIRUODQGR VH SIRUW R/H ODVH BiV/
PRYLPHQWRY FULDYDP VHXV SUYSULRV MRRIRDLV
SRUWD YR]JHV GH VHXV LQWHUHVVHWY &D3R WIH]HW
UHSUHVHQWDYDP R SULQFLSDO HVSDbRSH HRRBXDMLo
GH VXD SROtWLFD H GH VXD YLVMR GH PXQGR $UD~M

.RLVD GH &URRKOGIR-DQHLUR6DOYDGRU7L0OMIRHWR
$OHJUH IRUDP H[HPSORV GD LPSUBQREUQHRDWX ¢

,DPXULFXIPR GH -DQHIOURRDOYDGRU / BIP &L miRP RS\DR
(VTXL@GDR GH -DQHLUR HQWUH RXWURV MRUQD
[*%74,$ QD UHVLVWIQFLD 1R JUXSR |HPILQAOK/NEINRH VW I
3DXOR 1yV OXOK&HWURIVIDXOR%UDVLE ORQEBHUQD (
LQGtJOPMUPH &KLPEQ[MUXH GpFD@ORGEHSQR GH -DQHLUR
GH ILPXHQGLM~ GH -DQHDHRVDJHAKW®pP R ORC
3SRUDQWOL®D XV HORU F@ REMERR Ph UD Q FR 1HVWH
TXHVWIHV DPELHQWDLV WDPEpP-RHUWDDRD HIBIOMHUDEED B Q HrEE

OHLR $PELW@QMWHOLD3IHQVDPHQWR 6FROY3IDKRR
3DUDQDSDEQHRP IBD XOR 1mR GH WRGR GLVVRFLDGF
FDPSHVLQD 6\HP YHBWBP 3DXORDPSDUGRQWDUpPR 3RVVHLUR
6DQWD ODULD GD&ROWHUODMR GRRUMHXOLR GR $UDJXE



SHDOLGDGBMRXBDRORRUQDO &DPE@WD/FR % HCRMULMRIR U Q
M Xt

$PSOR R VHJPHQWR HVWXGDQWLO HUD PHVPR DQV
9R] $WELY® GH -DQHSORFHUFH GD -XYH@®WRGSBID%R®RLDOIL
DRVWE&IRLWLEDBLOrQFHR®R +RUL]JRQWH GpFDGD GH
MRUQDLV GH VHJIXRDGIKAWTRY 8 DIKFOFRRB RO tW LHFD B §HRU i3.LLDO R
GpFDGD GH 1D GpFDGD GH GLYHUVRV MRUQDL
VRFLDO VHIJXLUDP PROGHV GD LPSUHQVD GH UHVLVWIrQFL

OXLWDV GDV SXEOLFDo}HV GRV WUrV SDUIJUDIRV
VXDV FDXVDV GLDORJDYDP FRP GLUHWUL]JHV GH JUXS
FRP MRUQDLV HVWXGDQWLV H FRP SHULYGLFRV UHODF
FRP IROKDV GH LQVWLWXL0}HV UHOLJLRVDV D H[HP
FDPSHVLQRV HGLWDGRV SRU JUXSRV SDVWRUDLV LQVS
KDYLD UHJUDV QHP WRGR MRUQDO DPELHQWDOLVWD ¥
PDU[LVWDYV

JLIXUD([] tUHVSRQViIYHO SHOR 3IXUR™ GR DVVDVVLQDWR GH 90DGLPL!
H[HPSORV GD VH[WD IDVH GD LPSUHQVD GH UHVLVWr

L
" Hyp,
JRQWH (ODERUDomR GR DXWRU



$ TXLQWD H D VH[WD IDVHV GD LPSUHQVD GH UH
PHUHoDP HQULTXHFLPHQWRYV WDQWR QR DVSHFWR S
SURGXomR $TXL HQFDUD VH D SHUVSHFWLYD GH TXH
JUXSRV H QmR H[DWDPHQWH IDVHV GH LQLFLDWLYDYV
VLVWHPD GH FDWHJRUL]DomR HODERUDGR SHOR DXWF
HVFDUDPXoDV HQWUH RV LPSUH¥WRMREGH HHDIOW URF LD
HI[HPSOR HP DOJXQV PRPHQWRV QmR Vy VH PRVWURX
GH RSRVLomR . XFLQVNL S

'LVSXWDV LOQWHUQDYV H GLVVLGrQFLDV HP UHODoOnN
LOQFRPXQV QR kPELWR LGHROYJLFR GRV JUXSRV HGLWR

LOQWUtQVHFRY | DUWLFXODomR PLOLWDQWH H SDUWLG
HVWUXWXUDYDP FRPR SDUWLGRV MXVWDSRQGR DV LPS
DQRYV QXP FRQWH[WR TXH D VHJXLU FRQVLGHUDUH

UHVLVWrQFLD 7RGDYLD GHYH VH DLQGD FRQVLGHUDU
UHVLVWHQWH 3HUtRGRV GLIHUHQWHV GD GLWDGXUD
$IURGLWH 3HUGMHR BRDEXBFERUVLDUDVIOLBXWRJIHMRNMBD XOR

$ 7TRGR HAALRRGBGH -DQHADRBEIBDBYDGRZ ,QLPLJR GR E
6DOYDGRWBRPBmMR 3DXOR 3URWIHRWRR $OHJIWBOE®WR
3DXOR

&RP UHODomR j VHSDUDomR GD LPSUHQVD GH UH
HVTXHUGD RX FRQWUDFXOWXUDLY RV UHVLVWHQWHYV (
SULPHLUR SULPHLUR JUXSR SUREOHPIWLFD H DGLFLRC
JUXSR SRGHP ILJXUDU WDPEpP QR3WRHWKWEMR BEGBR MDD R/
HP WHPSRV HP TXH D FRQWUDFXOWXUD DLQGD QmR KL
QR %UDVLO D FROXQD 38QGHUJURXQG™ GH BOWMTXIDRJC
Q~PHUR GH D GH QRYHPEUR GH WHQGR GX
LPSUHQVD GH UHVLVWIrQFLD DQDUTXLVWD GLIHUH GD
WHQGrQFLDV LGHROYJLFDV VHXV H[HPSORV HQFRQWUD
GH UHVLVWrQFLD GD VHJXQGD j VpWLPD

$OpP GHVVHV 3IXURV™ QD (EROKD" GD HVTXHUGD L
GDYDP D SDUWLU GH OXJDUHV GH HQXQFLDomR TXH Q!
GHQ~QFLD GDV PD]J]HODV GH FRPXQLGDGHV HPSREUHFL
DQVHLRV LQGtJHQDVY SXEOLFDo}HV HFOHVLIVWLFDV WD
UHVLVWFREIWHHBERX GH -DQHLUR HUD XP EROHWLP



'REXPHQWDomR H ,QIRDRB0GIRQDXVY, GD S5HJLRQDO
&RPLVVMR 3DVWRUDO GD 7HUUD &37 GD &RQIHUrQFL]
SDVWRUDO @8R U3IDKXDR HUD IHLWR SHOD &RPLVVMF
GD &l1%ywwW ,UPBMIRRY %YUDQFR HUD PDQWLGR SHOD $I
SRUDGHWIDP GR &RQVHOKR ,QGLJHQLVWD OLVVLRQIULR &
MRUQDO 2 RAhR QVMBHAR 3DXOR GD SUTXLGLRFHVH
RSRVLomR j GLWDGXUD $VVLP FRPR QD LPSUHQVD GH
p FRPSRVWD SRU SHULYGLFRV TXH QmR QHFHVVDULDPH
RX FRQWUDFXOWXuDLV 9HHPHQWHPHQWH GLVWDQWHYV
LQVSLUDomR HP VXEVWKQFLDV SVLFRGpOLFDV SDUD R
VHIXQGR VHJPHQWR LPSUHVVRV GHVVH JrQHUR WDPSES
H[SOLFLWDPHQWH SDUWLGIULRYV GD SHVZXHNRGBD XRRPDLRL

JLIXUDSRHD HMIIURRGLWH 3HUGHXY RV KPRHFOHVLIVWLFD GH rQIDVH HP
DJUIULDV H SXEOLFDomR OLWHUIULD DQiUTXLFD
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JRQWH (ODERUDomR GR DXWRU

1R SODQR GDV WHUULWRULDOLGDGHV QR DPSOR
GLWDGXUD KDYLD DLQGD RXWUR JUXSR HP SDUWLFXOL
PROGHYVY LDP GHVGH D WUDGLFLRQDO LPSUHQVD SDUWI
FRPR D $omR 3RSXODU ODU[LVWD /HQLQLVWD $30/ RX



LQIRUPDWLYRV GH GLYXOJDomR GH SURGXO0}HV DUWtVW
/yJLFDV HQXQFLDWLYDV GLIHUHQWHYV SDXWDYDP D LF
LQGHSHQGHQWHY GD FHQVXUD PLOLWDU GLYXOJDYD 3¢
LQIRUPDO}HV H HVWXGRV VREUH D VLWXDomR VRFLDO
GH WRUWXUD H GH SULVmMR SROtWLFD QRWtFLDV GR
HGLWDGRYUDDPHMIORWRRFROPRERUUHLR 6LQGLFIVBIPGBREQD
SRVVLYHOPHQWH 5HIORKR GD &XOWXUD WWDRARMRRD Q
%UDVLO 6RPLDIDQYWMEIRQMXQW XU D3 DDV EORSDOBOMWLDJIR
GR &KLOHDUWDV &KLQWDRDIR GR *XKUMH OKD 2B HAUOWRLAD O

&RPEDWH + fUJmR GR 3DUWLWNGRP XSRIALDBED VERPX\Q LV

&RUUHLR 2SHUIULR 1RDWKH QI$WROIERQW %UDVLOHI
,QIRUPD®YHMO

$R SDVVR HP TXH DR PHQRV DV LPSUHQVDV GH |
PHUHoDP FRQVLGHUDOmR FRPR IDVHV RX JUXSRV j SDU
HP IDVHV GLVWLQWDV H[LVWH DLQGD XP RXWUR JUDQ
QRWDGDPHQWH DWULEXtGR j GLWD 2JHUDomR PLPHyJUD
GD SRHVLD PDUJLQDO H GH DUWHV JUIILFDV SRVWDLYV

FROQOWH[WR GD UHVLVWrQFLD j OyJLFD GH SURGXomR
QHFHVVDULDPHQWH VH PRVWUDP 3SFRQWUDFXOWXUDLV’
GRLVY JUDQGHV JUXSRV GDGD SRU .XFLQVNL j LPSU

HPSREUHFHGRUD (QWUHWDQWR H[SORUDYDP HP SURYV
PRUDO GD VRFLHGDGH EXUJXHVD D IDOWD GH OLEHU
RQGH RV GLUHLWRYVY KXPDQRYV Vy VmR UHVSHLWDGRYV UHO

1R WRFDQWH j YHUWHQWH OLWHUIULD GD LPSUH
SURGXomR GR FKDPDGR :&DWIORJR GH ,PSUHQVD $OWH
$OWHUQDWLYD H &XOWXUD 3RSXODU GD 5LR $UWH EU!

2UJDQL]DGR SRU /HLOD OLFFROLV R FDWIORJR IRL
,PSUHQVD $OWHUQDWLYD H &XOWXUD 3RSXODU KRMH L
GH -DQHLUR 'H TXDOTXHU PDQHLUD HOH UH~QH PDN
OLWHUIULR GD UHVLVWrQFLD FRP PXLWRV WtWXORV W
FRPR GH LPSUHQVD GH UHVLVWIrQFLD QD %LEOLRWHF
GLVWLQomR GD LPSUHQVD GH UHVLVWIrQFLD HP IDVHV
SPDUJLQIOLD” SRpWLFD QR JrQHUR LQGR DOpP GD LQWHU



)LIXUD2XWUDV 3G BRDEBSUHQVD OLWHUIiULD GH UHVLVWrQFLD UH
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SROWDQGR |j H[SODQDomR GDV IDVHV GD LPSUHQ
.XFLQVNL FDEH WDPEpP D FRPSOH[LILFDomR GDTXHOD
~OWLPD IDVH GR IHQ{PHQR $R ILP GRV DQRYV FHUYV

RSRVL0O}HV DR UHJLPH HPSUHVDULDO PLOLWDU D OXWCL
GH JUHYHV QR $%& SDXOLVWD H D OHJDOL]DomR GH SI
H R 3DUWLGR GR ORYLPHQWR 'HPRFUIWLFR %UDVLOHL
. XFLQVNL VH Gi D VpWLPD IDVH SUHWHQVDPHQWH GH
HOD VH FRQVWLWXLX FRPR FDPSR GH UHRUJDQL]DomR
PLOLWDQWHY PDU[LVWDV

'DGR R *ERRP° GH SXEOLFDo}HV GXUDQWH D UHG
HVTXHUGDV EUDVLOHLUDV SDVVDUDP PHVPR D VH FRQI
S SDODYUDV IRUWHV TXH DWHVWDP D SUHSRQ
FRQVROLGDomR GD PHPyULD SROtWLFD PDLV UHFHQWH
IRRBHUVXNXH DEULJDQGR R 3DUWLGR B6RFLDOLVWD GRV
SULPHLUD FKDPDGD SDUD D IXQGDomR OHJDO GH XP ¢
2XWUR IRL R GR OtGHU GD $omR 3RSXODU $3 'X
HPSUHHQGHQGR IRUWH FDPSDQKD D IDYRU GD $VVH
PRPHQWR QD\0RSYlPHDWERH



JLIXUD %ROHWLP 2 HRDERDOKE&RYV 7 U DEIDAMKDIGFKWDHDW MR SDUWLGIULD Q
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1D VpWLPD IDVH GD LPSUHQVD -&H QU IORN/ FILDCE DY
6mR 3DXOR GR 3DUWLGHRIGBD 3QinED GPRXG®RUH V

3DUWLGR &RPXQLVWDL®BXO LGB LUXRVDRE $BIXJOWRL D GR
&RPXQLVWD GR %UPWDROGR3&ELRWGH -DQHLUR GR
SHYROXFLRQiULR 2LWR GH 2XWXEUR 05 OXLWRV Gl
LPSUHQVD GH UHVLVWIQFLD RX FRPR VXD FRQVHTXrQFL

S ODV D OLQKD GLYLVRUD HUD WrQXH TXD
DSUR[LPDomR VH GHX FRP D QRYD LPSUHQVD VLQGLFD
SROtWLFR RSRVLWRU TXH VH PRGLILFDYD DRV SRXFRV
GLIHULDP"

,QGHSHQGHQWHPHQWH GD SROrPLFD TXDQWR DR
LPSUHQVD GH UHVLVWIQFLD .XFLQVNL PDUFD VHX ILP
LPSORVMR GR JrQHUR UHVLVWHQWH VH GHX SRU VXD
HVWUXWXUD WHULD VLGR VHX SUYSULR uPRGHOR pWLF
i GLWDGXUD GR TXH D HVIRUORV GLIXVRV GH IRUPDO}HV L

ObvVY TXDO HUD R PRGHOR pWLFR SRTOUGMDI RFRGHDR L
FRPSRQHQWH EiVLFR R UHS~GLR DRIV®PRFBRRGHV SEPBHI



SRU TXHVWIHV GH DGPLQLVWUDOmMMURG RPIMQ PHQWRH
LQVLVWIQFLD QXPD GLVWULEXLomRLGDGHRGQHE OIRIUPU
EDVHV JUDQGHV GH OHLWRUHV DVWYIMQRD QWM VHIAHWWR
FHQVXUD WXGR LVVR FRQWULEXLXRSX®D IBRHRD 31DR
SHUPDQHQWH PDV XPD FRLVD SURYLVyULDIRWDILO
FRPR jV VXDV SUYySULDV FRQWUDGLoO}HV .XFLQVNL

1D SUIWLFD LVVR VH UHIOHWLD QD TXHGD GH TX
VXIRFDYD SURMHWRY HGLWRULDLY H[SHULPHQWDLV SR
GD LQVHJIJXUDQoD 2 ILP GR UHJLPH PXGDYD D PDQHLUL
WUDQVIRUPDomR VRFLDO 1D DJRQL]DQWH LPSUHQVD GH |

D DQiOLVH DSURIXQGDGD GHWHULRUDoMBVSDUL
DEUDQJHQWHYV VHP IXQGDPHQWR HP GDERMWLY XMKHR
SHOR GHVHMR GH DFDEDU FRP R MRUYURXOHVXD |
LOQFUHPHQWR GR MRUQDOLVPR FUX WIPSIHURDRERH B F
DEHUWRYV 2 VHQVDFLRQDOLVPR WREPDR DS$SRUV YRIVHY
GH DQDOLVDU D VRFLHGDGH WUDQVMHRRKQFHDWP
FRPSRUWDPHQWR 2 KXPRULVPR SROLWIRFKPHPRWH G
DEXVDGDPHQWH VH[LVWD H UDFLGWOGH $H @WHFEHBERXD
WRUQDQGR LQWHUHVVHLUD 6PLWK S

$ DXWRUD VH UHIHUH DRV UDVJRV FDGD YH] PDL
GZ 3DVTXL®KD DGRWDQGR $0LiV SRXFR VH OHPEUD
HQFDUDGR FRPR B3FDUUR FKHIH® GD LPSUHQVD GH UH\
GHVSRMDGDV QR IDJHU HGLWRULDO GR JrQHUR FRPHoL
VXDV FpOHEUHV IRWRQRYHODY 7DPEpP FRQWDYD HQ
PXOKHU" TXH QR GXSOR VHQWLGR QmR VH WUDWDYI
PXOKHU QXP DVVXQWR TXDOTXHU GDQGR QDV SDOD
VHQWLPHQWDLY DOpP GH PDLV LPDJHQV GD EHOGDG
HGLomR 3GLFDV" D UHVSHLWR GH XPD PXOKHU

$OpP 3®RTXLIPXH GH IDWR QmR VH UHVXPLD D FRQ
R FDVR GRHRHBBESNARULGIH -DQHLUR TXH FRP D MXV
GH EDL[D UHQGD HUD SHULWR HP PDOKDU D GLWDGHX
H[SORUDQGR FDVRV GH SROtFLD VDQJUHQWRV DFRQWI
VH[XDO 2SRVLomR H PXOKHU SHODGD SDVVDUDP D VH
FROHWLYRV HGLWRULDLYV

JLIXUDS5HSRUW2VBDVTXHPFUDFKR VHQVDFLRQDOLVPR H FRQWH-~GR
UHVLVWrQFLD WDUGLD
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IDTXHOH PRPHQWR R MRUQDOLVPR FUtWLFR | G
LPSUHQVD (PRUQDOR GWi ¥%DJDDN-®» DEHUWDPHQWH GD 2SSt
JUXSRV HGLWRULDLVY UHVLVWHQWHV Mi HUDP IRUPDGR
MRUQDOLVPR PXGDYD GH OXJDU VRFLDO R UHS~GLR D
SDUWLGIULD 2 %UDVLO DR LQtFLR GD GpFDGD GH WL

1R SODQR SROtWLFR GR LQtFLR GRV DSIRM D
GHPRFUDFLD VRE D WXWHOD GRWD P DOV IURH \D U FX M
WHUHP VDOYDGR R SDtV GR FRPXQLWPRRGWUDRX W
LGHQWLILFDGD FRP DFXLGDGH SRU ODUWRWLOODSR
FRQVWUXtGD SRU VHWRUHV OLEHUDLVHTRHGEWQW®XL
PDV TXH IRUDP SDXODWLQDPHQWH D IDQYFMRLGRK R D/WD K
HOHPHQWRY GD LQWHUSUHWDOmMR GHQNRWRUMNYG R
&RQYLYHUDP DVVLP QHVVH FRPSOH[® $URIFWBGRUD
GLIXQGLGD SHOD JUDQGH LPSUHQVD SAQRRGELGFXL
FHQWUR H GH HVTXHUGD PDV WDPEpPP IRUY SHOQGH
FRQFHQWUDU R JURVVR GD UHVSRQVDELOLGDGF
VXEGLPHQVLRQDGR R SDSHO GDVPROUWH\ DFLUYLWD
FLPD D GHVSHLWR GD PRELOL]DONSR GRS ¥RV UG [F REH
VXVWHQWDomR GD GLWDGXUD QD VGWDDGYWINGRXUB Pl
-RIILO\ S

2 PHVPR HPSUHVDULDGR TXH DSODXGLX WDQWR
FDVDFDY FRQIRUPH D FRQYHQLrQFLD 2 VHWRU PLGLIW
PHGLGD FHUWD DTXLOR TXH HUD LQWHUHVVDQWH G
LQWHUSUHWDWLYD WHULD GHILQKDGR UDSLGDPHQWH P
REVWDQWH D H[LVWrQFLD GH SHULYGLFRV YLVLYHOPHC



SDUD R UHJLPH GHPRFUiIWLFR GH IDWR | $VVHPEOHL
DGYHUVLGDGHY GD 1RYD 9BHSGEOLBDRREIPKOGRMLQKR
9LWYyULD(FRDo®RPSR *UDQ®H GD & X OW X U D6 n$ro VBB M Q R\
-RUQDO ,®@&tRHRADXORROKD GD ®OR[DBMR GH OHULW
-RUQDO ODG®BPEIBUXXHVWMR GH 2R GHI VRD $ TXDC
HQWmMR X3DWDIXUWHIWRQWR DSHQDV HP FLQGLGR HQ\
3'7" ,PHUVR QD FRPSOH[LGDGH H QR FRQIOLWR FRPR WXC

JLIXUDS5HY¥LVWBEQPIRDDR 6RFILDDRYBRQVD GH UHVLVWrQFLD LQGR DOQpF
%WHUQDUGR . XFLQVNL
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%LEOLRWHFD 1DFLRQDO LQVWLWXLomR H OXJDU GH P

%UDoR GR OLQLVWpPpULR GD &XOWXUD GR %UDVLC
ORJLFDPHQWH XPD LQVWLWXLomR H 3QR PtQLPR XPD
'RXJODV S 1R SODQR VRFLDO p D LQVWLWXL
RX GLOHPDV GH RUGHQV pWLFDV H MXUtGLFDV (P
DUELWUDULDPHQWH GHFLV}HV GH YLGD RX PRUWH G
3 JUXSDPHQWRY VRFLDLVY OHJLWLPDGRV® SRU XPD RUGH
HP GLYHUVRV SODQRV * HVWDWDO UHOLJLRVR PRUDC
H[SHULrQFLDVY SDVVDGDV FRP YLVWDV D XP IXWXUR 37
PHOKRU R VDEHU LQVWLWXFLRQDOL]DGR TXH HVWDE
SVXVSHQVmMR’

$ UDFLRQDOLGDGH KXPDQD p LQHUWR QUWNRHOWXIF LR DF
p DPSODPHQWH WUDWDGD FRPR XPD P®HARWDHB HG L
UDFLRQDOLGDGH OLPLWDGD $ GIDSH UHOQML\D GSHD
LQVWLWXLomR GH WDO PRGR D DJMHVSHEPR ®BR JIXW
4XDQWR PDLV DPSODPHQWH DV [IDQWIWIDWVWXL&HW M
DVVXPHP R FRQWUROH GDV LQFHWPWSR]DVD PAHRPW RP WH
FRQIRUPDU VH j PDWUL] LQVWLWXFLR QDD Q®H GARD P D
D FRQIXVMR H D GHVRUGHP GHVDSDDMFH®VWBW % Ud
FRPR GLVSRVLWLYRV TXH PLQLPL]|DPHDHHG@WGRSUBJ!
QRUPDV H HYHQWXDOPHQWH SRGHP DNDEIMHLIFXF
4XDQGR WXGR HVWi LQVWLWXFLRQDOL]DGRLYGHQKXF
GH DFXPXODomR VMR QHFHVVIULRS*/$6 LQVWI WXL

1R TXH SHVHP DV PDQHLUDV FRPR D LQVWLWXLO
WDPEpP VHQGR WRFDGD SRU HOH HVVD IRUPD GLIXVD
SRVVtYHO D FULDomR GH LQVWLWXLo}HVY OHJLWLPDGDYV
RUGHP KHJHP{QLFD" *+ D FDUDFWHUL]DomR TXH DTXL C
FRPR SHQVDU XPD LQVWLWXLomR OLJDGD j FULVWDOL
PDOQXWHQomR GH XPD GHWHUPLQDGD FXOWXUD OHWUD!
IXQFLRQDU FRPR UHSRVLWYyULR GH XP GHWHUPLQDGR J
GH VH DSUHVHQWDU FRPR 1DFLRQDO"



(VVD FUHGHQFLDO GH 321DFLRQDO° WHYH VHX OXJ
QRO}HV SRVLWLYLVWDV QRV WHPSRV GD 3ULPHLUD 5
UHIRUPD XUEDQtVWLFD HQFDEHODGD SHOR SUHIHLWR 3
DSURYDomR GR SURMHWR FKDPDGR 3(PEHOH]DPHQWR
LQVSLUDGD QR SODQR GH UHPRGHODOMR GH 3DULV H[H
+DXVVPDQQ 1D HQWmMR FDSLWDO EUDVLOHLUD FRP D
5HS~EOLFD B5RGULJXHV $OYHV D FKDPDGD 5HIRUPD 3D
HQJORERX R HVWDEHOHFLPHQWR GR DWXDO SUpGLR GI
HP H FRQFOXtGD HP QR HPEHOH]DGR PDUFR
$YHQLGD &HQWUDO DWXDO $YHQLGD 5LR %UDQFR

'DYD VH HQWmR D FKDPDGD *%HOD eSRFD’ FDULRFD
FDEHoDV GDV HOLWHV GDTXHOH PRPHQWR SRXFR R
SERWD DEDL[R" H GDV GHVDSURSULDO}HV TXH DWLQJLUL
iUHDV GH LQWHUHVVH SUROLIHUDYDP HQWUH DV HOL
YDORUL]DOomR GH PDQLIHVWDO}HV FLYLOL]DWyULDV TX
QDFLRQDO $ PRGHUQL]DomR VRE R SRGHU GD LQG~VYV
FRQVROLGDOMR GH LGHLDV HXURFrQWULFDV GH OLEHUGC
R FDPLQKR SRU RQGH WRGD D KXPDQLGDGH QHFHV\
H[SRVLO}HV XQLYHUVDLV FRPXPHQWH ODQODGDV QHVV]
(VWDGR SURFXUDYDP HVWDEHOHFHU DUHQDV SDFtILFD
BULPHLUD *XHUUD O0OXQGLDO QmR IRVVH HFORGLU OR.
LGHRORJLD KHJHP{QLFD GR %UDVLO GH HQWmMR GD SUHFL

,PEXtGDV GRV SUHVVXSRVWRV IRUMDGRWHOROR |
HYROXFLRQLVPR SDQR GH IXQGR GIRV SIDOHIIDGR FIR
LQtFLR GHVWH DV HOLWHN DVYXOLGP FRQGXDNRL
SURFHVVR FLYLOL]DWYyULR GHVWLQDGRHDVHMGQRVL
HVWIiJLRVY GH VHOYDJHULD H EDUEIVLGKRNR\HGIQN B
PHFKQLFRV SDUD D UHGHQOomR GRV SRYRVD®@mRRQ
GHVVHV KRPHQV LPEXtGRV GD QREUH PLYWBMR/ G3H H
FLYLOL]DomR 2V KRPHQV S~EOLFRV QRWRWGDPHQ
DSYyVWRORY GR SURJUHVVR PXLWRV GHOHWHHJIXLC
$%5(8 S

1mR HUD j WRD TXH MXVWR D %LEOLRWHFD 1DFLRQ
TXH YDORUL]DYD FRQFUHWDPHQWH VXD FXOWXUD OHWI
$YHQLGD (UD QHFHVVIULR TXH VH PDWHULDOL]DVVH
YLVXDOL]DQGR VH DUTXLWHWRQLFDPHQWH XP UHSHUW)\



HQWUH DV HOLWHV RFLGHQWDLV TXH VH TXHULDP PH
HXURSHLDV PDLV EUDQFDV 3DODYUDV MXVWR HODV
20DYR %LODF KRPHP S~EOLFR GR PHLR LQWHOHFWXDC
PHQRV QR SODQR GLVFXUVLYR D QDomR DLQGD HQJC
DTXHOHV GDULD FHUWR (PERUD VHPSUH H[LVWDP GLV
WHQVmMR GH IDWR FRPR DILUPDYDP 0ODU[ H (QJHOV
DUWLFXOD VH FRP RV LQWHUHVVHV GDV FODVVHV K|
(1*(/6 S

8PD GDV FRLVDV TXH DV LQVWLWXL0O}HV ID]JHP IDC
UHVSHLWR GH H[SHULrQFLDV SDVVDGDV %UXQR /DWRX
SHQVD TXH DQWHV p QHFHVVIULR GHILQLU R TXH p LQIR!

$ LQIRUPDomR QmR p XP VLIJQRLGHD WHPEPWXPD GRH Y DO .
SULPHLUR TXH VH WRUQD XPD SHULRHQWUR RRE}
FRQGLomR GH TXH HQWUH RV GRLV PXLMXIDWH Y4HHFHY
IRUPD PDV TXH SDUD LQVLVWLBKBPRVEN DYBHBLU
/1$7285 S

2 FRQFHLWR GH LQIRUPDomR GDGR SHOR DXWRU
DUTXLYBG®OL SHQVDQGR HP QRVVR REMHWR R MRJR
FRQWDQWHY QR DFHUYR GH SHULYGLFRV GH UHVLVWTIrQ
UHVSHLWR D GRLV OXJDUHV TXH QmR VmR HVSHFLILFD
VHQWLGR ODWRXULDQR VHULD R SDVVDGR R DOJR D
SRGHU p D SUySULD &RRUGHQDomR GH 3XEOLFDoO}HV ¢
UHVSHLWR GR DFHVVR D WDLV HGLo}HV VH HODV HVW
GH vDOYDJXDUGD D FRQVXOWD j HGLomR RULJLQDO H
QmR GLJLWDOL]DGR R HVWDGR ItVLFR QmR HVWLYHU
HYHQWXDLV H[HPSODUHY LPSUHVVRV PDWHULDLV GH LQ

3DbUWH GR SRGHU TXH DV ELEOLRWHFDV UHWTIrP UH
GRFXPHQWR PDV FRQIRUPH VXD IXQomR VRFLDOPHQWH
GH PHGLDGRUD GH YHUGDGHLURV XQLYHUVRV GH FRQ
GLIHP QmR UDUR RV IXQFLRQIULRV GD %1 TXDQGR L!
GDTXHOH OLYUR HP HVSHFtILFR HP DFHUYR SRU XP
HOHJDQWH GH GL]JHU 31mR WHQKR FRPR VDEHU SHUJX
LQVWLWXLomR"~ 7DO FRPR XP ODERUDWYULR GL] /DWF
DF~PXOR H WULDJHP GH LQIRUPDO}HV RQGH 3FDGD GDG



GH IHQ{PHQRVY H SRU RXWUR D WRGRV DTXHOHV FR
FRQWUROH LQWHOHFWXDO VREUH HVVDV UHGHV GH IHC
SODQR GLVFXUVLYR TXH UHJH VXD H[LVWrQFLD VH G
YHtFXOR™ S 3RU WDLV UD]}HV

&RPSUHHQGH VH HQWmMR TXH DV LQ\OWEWKDMWHKHVLRR
FROHO}HV QmR VMR VLPSOHV PHLAGRHDXWH VMRERSUHIN
GH TXH RV IHQ{PHQRV IDODULDFG3RWDMLR PBGRRVR|
XQV DRV RXWURV HOHV FRPSIHP R\ |BRYPHYR\D
H[SRVLomR DWUDYpV GD VpULH GDV WUDHMRWRPO}F
MXVWDPHQWH FRPR SDUWLFXODULGDGH HD\RURX HRAX D
OLPLWHV GRV VLJQRV H GDV FRLVDV /$7285 S

1R FDVR GDV ELEOLRWHFDV DV LQVWLWXLO}HV FR
SOXJDUHV GH PHPyuULD" (ODERUDGR SRU 3LHUUH 1RUD
DUTXLYR RX XP PHPRULDO GR +RORFDXVWR /RQJH GH
TXH EDVLFDPHQWH OXJDUHV GH PHPyULD VMR DTXHOHYV

« ROKDU GH XPD KLVWyULD UHFRQVWLWXtGD >6m¢F
GD KLVWyULD SRU XP ODGR HPHUXNSRBLBXWHRXP X
LOQVWUXPHQWRY GH EDVH GR WUDZEDLDPEKR LKRWWGUIL K
PHPYyULD « 2V OXJDUHV GH PHPyULZBE$ MR DRWH\

- VXD PDQHLUD 1RUD RS}H DTXLOR TXH GHILQH F
HVSRQWkQHD H QmR PHGLDGD D XPD S3PHPyULD WUL
GHOLEHUDGD 4XHP MXQWD RV UHVWRV" 4XHP RV DGPL
GH QDUUDWLYDYVY SDUD TXH DGHQWUHP R FDPSR GD K
FRPR LQVWLWXLo}HV VRFLDOPHQWH FRQVWUXtGDV H O
MXVWDPHQWH LQWHUHVVDGR HP FRQVROLGDU VXD KH
FRQVLGHUDU TXH DLQGD QDV SDODYUDV GH 1RUD

2V OXJDUHV GH PHPyULD QDVFHP R KLYMPMHWPYWRDV
HVSRQWKQHD TXH p SUHFLVR FULDU YHWVXUXRYV

RUJDQL]DU FHOHEUDO}HV SURQXQFLDU HOBYLRV |
RSHUDo}HV QmR VmR QDWXUDLVY ¥ SRUJ XIPWD/RP HP y®!
UHIXJLDGD VREUH IRFRV SULYLOHJLDGRV HDHQRLXP
TXH OHYDU | LQFDQGHVFrQFLD D PHEGDIGH GHP W
YLILOKkQFLD FRPHPRUDWLYD D KLVWyVRBUS&HBY HNMI
VH HVFRUD ODV VH R TXH HOGPPHWDW o®KBIMQ @R Q@MHR
WDPSRXFR D QHFHVVLGDGH GH FRQVWMWHORYV ¢
OHPEUDQoDV TXH HOHV HQYROYHP BDORR VMM WKIDPN I
QmR VH DSRGHUDVVH GHOHV SDUD GHHRWARLI DR VO RW
HOHVY OQmR VH WRUQDUDP OXJDUHVXBHRYHPRQLNDVL



PRPHQWRY GH KLVWyULD DUUDQFDGRV @GKHKH PWRiYRPF
GHYROYLGRV 125% S

/IRQJH GH TXDLVTXHU LQXWLOLGDGHV RV DUTXLYR
PHPYULD LQVWLWXtGRV SRU XPD RUGHP VRFLDO HVWDE
D IRUPD GH (VWDGR PDV QmR QHFHVVDULDPHQWH SD
6XD IXQomR UHVLGH HP JDUDQWLU PDWHULDOPHQWH
GLWRVY GH 1RUD QRV WHUPRV GD SUHVHUYDomR GH
SROtWLFDV EHP FRPR GD FRQVROLGDOmMR GH UHSHUMW
FRPR YDORURVRV j RUGHP KHJHP{QLFD )ODJUDQWH K
OHYDQWDPRV RV OXJDUHV GH PHPyULD VmR PHFDQLVF
SOHPEUDU SDUD QXQFD PDLV UHSHWLU" HYRFDGD FRYV
HPSUHVDULDO PLOLWDU TXDQGR GR GHVHQYROYLPHQW

H DR UHJLPH SROtWLFR FRUUHODWR 'L]HPRV TXH F
SRLY MXVWDPHQWH FRQIRUPH VLQDOL]D RX DXWRU
PRYLPHQWR 3YLYD " QR 3YDL H YHP” DR VDERU GDV P
UHJLPH H QDV LQVWLWXLo}HV FXOWXUDLV HVWDWDLYV
JRYHUQR HQWMR JHVWRU GRV OXJDUHV GH PHPyULD
FULWLFDPHQWH TXDQGR QMR D UHMHLWDU H[SOLFLWDF
GH LQFOLQDOmMR LGHROYJLFD GLDPHWUDOPHQWH RSRVYV
DSDJDPHQWR RX UHHVFULWD TXDQGR QmR VLPSOHVF
RXWUDV SDXWDV

2 FRQFHLWR GRV OXJDUHV GH PHPyULD VHJXQGR
HVFRSR HQWUHWDQWR D SDUWLU GR PRPHQWR HP T
QXPD 3PHPyULD QR TXDO QmR PDLV KDELWDPRV’' HQWU
WDQWR GD 3FRQYLFomR PLOLWDQWH  TXDQWR GD 3SDU\
PHPRULDO DR KLVWYULFR QmR IRVVHP SUREOHPiWLFDV
GLVSXWD DV PHPyULDV GDV GLWDGXUDV QD $PpULED |
GL]JHU TXH HP VHX FRQWH[WR QmR H[LVWDP OXJDUH\
DSURSULDPR QRV GR FRQFHLWR QDTXLOR TXH QRV FD
DFDGHPLD RXWUD LQVWLWXLomR VRFLDOPHQWH OHJL
ELEOLRWHFD QHVVH SURFHVVR /DWRXU UHVVDOWD

7TXGR R TXH DSUHQGHPRV UHFHQWHPKQWHY BDGEDHBIH
YHVWLGD HTXLSDGD JRUGD LQVWUXRRANDXMD/®ERBN
IDJHQGR XPD FRLVD EHP GLIHUHQWH GH FRQWHPSO!



2V HVWXGLRVRV GH OHWUDV FRPR RV GHUREHPFLDYV
SRGHU UHFRQKHFHU DR PHVPR WHPSR RIGDERWD GR
FROQKHFLPHQWR H DV UHGH DPSODXXAINV FHUNFXQDH
IHQ{PHQRYV « 2UD HVVHV OXJDUHV VLOHQFLR
GLVSHQGLRVRYV RQGH OHLWRUHV HOUFUHRYWHMPR Y
PXQGR FXMDV GLPHQV}HV H SURSULHGDGHY WUDQVIF

e HVVD *YHUGDGH YHVWLGD R UHSHUWYULR GR YL
FLHQWtILEFR RX FXOWXUDO DQWtWHVH GR QHJIDFLRC
ODWLQR DPHULFDQDV TXH 1RUD H /DWRXU FHUWDPHC
FRQIRUWiIYHLY QHP WmR VLOHQFLRVDV 2V VDO}HV GH
VHPSUH HVWMmMR FRP R DU FRQGLFLRQDGR j DOWXUD ¢
DWXDOL]Do}HV H HVEDSDU j SRHLUD FHQWHQIiULD p X
SURMHWLVWDV GR DWXDO HGLItFLR VHGH GD %1 HP
HQWmMR UHFpP DEHUWD $YHQLGD &HQWUDO HP SOHQR
3DVVRV QmR GHYLDP LPDJLQDU TXH D &LQHOKQGLD %
ORJR HP IUHQWH DR SUpGLR + XP GLD VH WRUQDUL
SRSXODUHV QR 5LR GH -DQHLUR PXLWR SRU FRQWH
OXQLFLSDO GD FDSLWDO $ PRQWDJHP H R SOHQR IX
DVVLP FRPR D OLYUH FLUFXODomR GH FDUURV GH VRI
WUDQVHXQWH FRQYLYH HQWUH SHQRVD H SDFLILFDPH(
OHU DOJR D UHVSHLWR GDV DUELWUDULHGDGHV GD G
HP PLFURIRQH GHIHQGHQGR DRV JULWRV R YHOKR UH.
VRPRV DLQGD PRELOL]DGRV QR SODQR ROIDWLYR OXL
DPHQGRLP WRUUDGR FXVFX] H EHELGDV DOFRYOLEFDV
H[HPSOR IXQFLRQiULRV H YLVLWDQWHV GD %1 WLYHU
IUHTXrQFLD DFLPD GD PpGLD 1mR SDUD ID]JHU D WRE
UHODWLYR DR SUDQWR GH SUHRFXSDomR SHORV UXPR\
GH SLPHQWD H[SHOLGR SHODV WURSDV GH FKRTXH T
FRQWLQJHQWH FRQIRUWR GD %LEOLRWHED 1DFLRQDO
FRQKHFLPHQWR 1R YLROHQWR HQWUHFUX]DPHQWR GH U}

5SDVWUR GRFXPHQWDO GHYHU GH PHPyULD

2 ILOyVRIR 3DXO 5LFRHXU QOQmR FDL QR HUUR GH H
TXH 3#Mi IRL H SRQWR ILQDO" p VXD 3DXUD GH LQYL\



FRQVHIJXLQWH GLVWDQWH H LQDSUHHQVtYHO QD RUGH
wbDLV PHGLDo}HV VH WUDGX]HP HP REMHWR GH SHVTX
GLUHomR RSRVWD D GD HVSHFXODomR S 11
HQ[HUJDU VXEMHWLYLGDGHY GHVHQYROYHP VXDV Y
GHVHQYROYLPHQWR GH VHXVWHRYHRPRWERRL P QYRWRD L XBiC
S5LFRHXU GHVWDFD MXVWDPHQWH R FDUIWHU VRFLDO C
SURGXWRU GH FRQKHFLPHQWR j VHPHOKDQoD GR TXH DS

$ HVVHV WUDORV GH HVFULWXUDOLGDGBUUBDMLSR
WHVWHPXQKR DFUHVFHQWD WUDMRY WVBHRBtIHBRA HO
TXH R Gi H DTXHOH TXH R UHFHHEYH OH Pr XYL LOKXG AR ¢
HVWDWXWR GD LQVWLWXLomR R WRYVVBHPXQWRGRSR
GHSRLPHQWR p SRU VXD YH] D FRQGLbvnRH\VGEH FSR\F
GHGLFDGDV j FROHWD | FRQVHPPDYBRGRFROBQWDOD
HP YLVWD D FRQVXOWD SRU SHVWRDN KDELR IARPE&D
OXJDU ItVLFR TXH DEULJD R GHVWHEXQLRG DGHRWALIP HHOW
GLVWLQJXLPRV GR UDVWUR FHUHEUDO H GRDWDVWU
R DUTXLYR QmR p DSHQDV XP OXXPUOXLFRVRHAVE
5,&2(85 S

$UPDGR GH SHUJXQWDV R REVHUYDGRU FLHQWLtILF
5D]}HV SDUD GXYLGDU DV DUPDV GD FUtWLFD $QWHV
REUD 3% PHPyULD D KLVWyULD R HVTXHFLPHQWR"™ 3C
FDStWXOR FRUUHVSRQGHQWH *+ FRPR VH HP FRPXQKmMR FF

« R FRQMXQWR GHVVDV GLOLJrQFLDV Q@HRQRWD
OHJLWLPLGDGH GD FRQILDQoD GHSRWLWBGDPSOLBU
FRUULJLU H FULWLFDU D PHPYUUDTXH]DVVQR G DKF
FRIJQLWLYR TXDQWR SUDJPIWLFR $ LGHLD PBRP TXH
TXDO D PHPyULD SRGHULD VHU GH\GIRMDREWYyGHD V¢
WRUQDU VH XPD GH VXDV SURYtQFA®YV HEPRGWUDH:
FHUWH]D QD FRQILDQoD GR KLVWRULDIGIRUN RN HD GHRG
QRV DUTXLYRV VXD JDUDQWLD PDLWRVHHQREV &DE
GHVDUPDU RV QHJDFLRQLVWDV GRV JUDQRNWD FQURW |
DUTXLYRV $V UD]}IHV SDUD GXYLGBVWISLRDUWRIXRQ
GD RSHUDOmMR KLVWRULRJUIILFD SDUD QmR BRPHPRL
JOyULD GR WUDEDOKR QRV DUTXLYRV 5,&2(85 S

1HVVH SRQWR GH QRVVR SHUFXUVR FDEH DOLQKI
HPSUHVDULDO PLOLWDU EUDVLOHLUR HP SDUWLFXODU
%LEOLRWHFD 1DFLRQDO | LGHLD ULFRHXULDQD GH 3UD’
GH IDWR DTXLOR TXH %HDWUL] 6DUOR DSRQWD FRPR 3
DOWHULRUPHQWH SHOR KLVWRULDGRU IUDQFrv -DFTXHV
FRQWH[WR HVSHFtILFR GRV FULPHV FRQWUD D KXPDQL!



1DV WULQFKHLUDV GD FRQIOLWXRVD PHPyuLD GDV GLV
VRE JXDUGD LQVWLWXFLRQDO WHP VLIJQLILFkQFLD D GH |

$ PHPyULD IRL R GHYHU GD $UJHQW Q@D PHRRW HD LRK
SDtVHV GD $PpULFD /DWLQD 2 WHVER PXKRRERVIR
(VWDGR D LGHLD GR 3QXQFD HABXHV'VD/EHPRW WH @ Wt
UHIHULPRV TXDQGR GHVHMDPRV TXH LWMW®tGQmMRR VHH
FRPR PRGR GH UHFRQVWUXomR GR SDVWUXRGDDOL
SHORV UHVSRQVIiIYHLY RV DWRV GH GBH PWWLDIQ VIRAF
GHPRFUIWLFD DSRLDGRV jV YH]HV SPWR (BWODBR
RUJDQL]D0}HV GD VRFLHGDGH 1HQKXP DH ¥ RIS RI\D Do
PHPYyULD PDQLIHVWDGRVY QRV UHGRDWRYHG MHW HYV[WW
6$5/2 S

$TXL HQWHQGH VH R SRGHU GLVFXUVLYR GD LPSU
XPD LQVWKQFLD FXOWXUDO GD LQVWLWXFLRQDOLGDGFE
PDOQOWHQHGRU GH XPD QDUUDWLYD HVSHFtILFD TXDQWR
OHPEUHPRYV RV JUXSRV VRFLDLVY DSRQWDGRV SRU ODUF
QR SyV UHJLPH H[SRVWRV DR LQtFLR GHVWD GLVVHUW
GDV RSRVLo}HV DRV 3:DQRV GH FKXPER™ e D FRQWULL
DFHUYR HQWUH RXWURV YROXPHV H HQFDGHUQDO}HV
FRPR OXJDU GH PHPyULD

1D vDOD GH OHLWXUD SHUILO H DQiIOLVH GRV S
%LEOLRWHFD 1DFLRQDO

2V WtWXORV GD LPSUHQVD GH UHVLVWIQFLD [
SUHVHQWHY QR DFHUYR GD %LEOLRWHFD 1DFLRQDO
H[SORUDWYULDV IRUDP FRQVLGHUDGRV TXDQWLWDWLY
*ROGHQEHUJ H *RPHV 'HWHUPLQDGDV FDWHJ
SDUD D FROHWD GH LQIRUPDoO}HV &DGD XP GRYV St
FRQIURQWDGR SRU XP GHWHUPLQDGR FRQMXQWR GH ¢
GHYLGD UHIOH[mR

8P LPSRUWDQWH PDUFR PHWRGROYJLFR QD FRQF
SUHFLVDPHQWH QD OLJDomR HQWUH D PDWpULD DUTX
JRUDP OHYDGRV HP FRQVLGHUDomR DTXL WUrV SULQF
DGPLQLVWUIDW LSHHE GBERFPIR WHVWHPXQKR GR SDVVDGR DW
VHIXQGR $OHLGD $VVPDQQ SS L QWHUHVV



SDEHUWD® RX VHMD GHPRFUIWLFD GRV HVSDoORV GH LU
DXWRUD YDORUL]D RV HVIRUORV LQWHUSUHWDWLYRV H
UHVWULWLYDV TXH HQFDUDP R DUTXLYR FRPR PHUD IRL
3bub WDO GHYHPRV REHUHOUNYBULQ@FNLBRQYRKBNDHGHR
DFHVVLELR® IDAUUOXHY R
6H p YIOLGR DILUPDU TXH R DUTXLYR DQWHV GF
GRPLQDomR" H TXH R 3FRQWUROH GR DUTXLYR p FRQV
FDEH UHVVDOWDU TXH RV HVIRUoRV DQDOtWLFRV RUD
UHJLPH HPSUHVDULDO PLOLWDU QD %LEOLRWHFD 1DFI
YDORUL]DU HVVHV GRFXPHQWRV FRPR IRQWHV H REMH
GLVFLSOLQDYV WLUDQGR RV GH FHUWR B30LPER-’ ( WI
LQIRUPDoOo}HVY TXH SHUPLWDP SODQHMDPHQWRV GH FRQ
GHVVH FRQMXQWR GRFXPHQWDO GR 3YDVWR RFHDQR®
REYLDPHQWH QHFHVVIULD
3DUD LGHQWLILFDU XP SHULYGLFR GD LPSUHQVD
VLPSOHVPHQWH DFKi OR QXP OLYUR VREUH R WHPD
OXJDUHV VRFLDLV GH SURGXomR GD LPSUHQVD GH UH
GLIXVmMR VHXV FRQWH[WRV KLVWYULFRV GHQWUR Gl
HPSUHVDULDO PLOLWDU TXDQWR GDV IRUPDV GH UHV|
FURQROYJLFRVY H WHPIWLFRVY VHXV FRQMXQWRV GH ¢
, QWHUHVVD QRV VDEHU D UHVSHLWR GDV FRQGLO}HV P
FROQOWH[WR GH VXD SURGXomR QRV VHQWLGRV WpFQLFT
QR SUHVHQWH QD IRUPD FRPR VXDV HGLO}HV ItVLFDV '
QR FRQWH[WR LQVWLWXFLRQDO GD %1
$TXL R FRQMXQWR GH TXHVW}HV GLUHFLRQDGDV
%LEOLRWHFD 1DFLRQDO HODERUDGR D SDUWLU GR PDI
$ TXDO FLGDGH HVWDGR R SHULYGLFR SHUWHQFH"
$ TXDO IDVH GD LPSUHQVD GH UHVLVWrQFLD SHUWHQF
H SHOR SUHVHQWH HVWXGR TXH SURS}H RXWUDV
&RPR VH GDYD VHX VLVWHPD GH GLVWULEXLomR" 4 X1
6XD FROHomR QD &36 )%1 HVWi FRPSOHWD" $V
HQXPHUDGRVY VH HQFRQWUDP DFHLWIiYHLVY SDUD OHLWX
GLJLWDOL]DGR" 4XDLV RV TXDWUR SULQFLSDLV W
SiJLQDV" 6HXV HGLWRUHV HUDP DQ{QLPRV RX QmF



SHULYGLFR SRVVXL FRQVHOKR HGLWRULDO" 2 SHUL

FRUUHQWH LGHROYJLFD" 2 SHULYGLFR SRVVXL FO
VHIPHQWR GH PRYLPHQWR VRFLDO" 6H VLP TXDO"
ILOLDomR LQVWLWXFLRQDO" 6H VLP TXDO" 2 SHUL

FRQWUROH HVWDWDO FRPR FHQVXUD SUpYLD DSUHHQ\
HGLWRUHV" 6H VLP TXDO"

'LVSRVWRV QR $SrQGLFH GHVWD GLVVHUWDOmR R\
GD )%1 IRUDP WUDWDGRV GH IRUPD GLVWLQWD FRQW?>
HP XP OHYDQWDPHQWR SUHOLPLQDU SXEOLFDGR QR YI
6XD OHLWXUD HVWI VLPSOLILFDGD QmR HP WH[WR FRL
GR SHULYGLFR VHX ORFDO GH HGLomR DQR GH ODQo
VHWH HQXPHUDGDV SRU %HUQDUGR .XFLQVNL H R
MRUQDLVY GH UHVLVWrQFLD HFOHVLIVWLFRVY SRpWLFRYV
FDGD XP WHYH H[SRVWRV VHXV TXDWUR WHPDV SULQI
DSDUHFLPHQWR RX D DXVrQFLD GRV QRPHV GH VHXV
FRQVHOKRY HGLWRULDLVY D RFRUUrQFLD GH FODUD VX
RFRUUrQFLD GH ILOLDomR D PRYLPHQWRV VRFLDLV
LQGLIJHQLVWD /*%74,% FROHWLYRV DPELHQWDOLVWDYV
HQYHUJDGXUD GH VLVWHPDV GH GLVWULEXLomR GH Pn
QtYHO QDFLRQDO IRUPDWR H WLSR GH LPSUHVVmMR R
SDUWH GH DXWRULGDGHV GD LQWLPDomR GH HGLWRUH
] DSUHHQVmMR GH H[HPSODUHYV 3RU ILP QXP FDPSR P
SHULYGLFR QD )%1 EXVFRX VH DSRQWDU VH HODV HVW
VXDV FRQGLO}HV ItVLFDV HVWmMR VDWLVIDWyULDV LQGLFI

SUREOHPDWL]DPRYVY D GLWD FULVH GR 3:PRGHOR pW
TXH DSHvDU GH UHDO H UHIRUoODGD WDQWR SRU $Q
SDGU}HV HVWpWLFRV FRPXQLFDFLRQDLVY GD PHVPD SRU
QD SHUFHSomR DTXL DGRWDGD DSUHVVDGDPHQWH GH(
ILP FHUFD GH WUrV DQRV DQWHV GD H[WLQomR UHDO
DQVHLRY GH HGLWRUHV GH UHVLVWrQFLD SRU HOHLO}H
YROWDGDV j TXHVWmR GD UHIRUPD DJUIULD QR LQtFL
QHFHVVLGDGH GH XPD $VVHPEOHLD 1DFLRQDO &RQVWL)
HP YLJRU OQmR IRUDP XVDGRV FRPR FDWHJRULDV PH!
.XFLQVNL ODV HVVHV DQVHLRV HVWDYDP Oi HP WLQWL



SXEOLFDoO}HV GD VpWLPD IDVH GD LPSUHQVD GH UHVL\
TXH PDUFDP RV PRPHQWRV ILQDLV GD GLWDGXUD Qm
DQRV SDUD RV DQRV LQGR DOpP GDV JUHYHV
SDUWLGRV SROtWLFRV TXH GDULDP D W{QLFD GD 1RYI
DWHQWDGR j ERPED QR 5LRFHQWUR D OXWD SHOD $1¢
UHIRUPD DJUiULD PRYLGD SRU JUXSRV FRPR D &RQIH
$JULFXOWXUD &217$* D &RPLVVMR 3DVWRUDO GD 7H
5HIRUPD $JUiULD $%5% R ,QVWLWXWR %UDVLOHLUR G
R &RPDQGR *HUDO GRV 7UDEDOKDGRUHV &*7 D )HGH
)(7$* R ,QVWLWXWR GH (VWXGRV 6RFLRHFRQ{PLFRV |,
5XUDLV 6HP 7HUUD 067 HQWUH RXWURV PHVPR TXH
LPSUHQVD FRQYHQFLRQDO $ SHUFHSomR DWXDO GH
DFDERX HP FRQIRUPH H[SRVWR QRV SULPHLURV F
YLVMR $ VpWLPD IDVH GD LPSUHQVD GH UHVLVWrQFL
SHULYGLFRV GH UHVLVWIQFLD GR TXH SHQViYDPRYV

$R FRQWUIULR GR TXH DFRQWHFH HP .XFLQVNL DT
HOHLoO}HV GLUHWDV H SHOD &RQVWLWXLQWH TXH IRUD
SHOD DQLVWLD DPSOD JHUDO H LUUHVWULWD VmR |
PDUFDGRUHV WHPiWLFRV SDUD D LGHQWLILFDomR GD
DERUGDUDP HVVDV SDXWDV QR HQWDQWR QmR FRQIL
GDTXHOHV GD VpWLPD IDVH DSHQDV D H[SDQGHP (QW
HFOHVLIVWLEFD FDOFDGD QD 7HRORJLD GD /LEHUWDoOmMF
IDWRUHV GHVFRQVLGHUDGRV SRU .XFLQVNL IRUDP
VXILELHQWHPHQWH FRQVLVWHQWHV H SUROtILFRV QR
HQFDUDU RV WUrV JUXSRV VXUJLGRV GHVWHV PDUFDG
GDV IDVHV SURSRVWDV SHOR DXWRU TXH SHUPDQHF!
LPSUHQVD GH UHVLVWrQFLD DR UHJLPH HPSUHVDULDO
IDVHV GH .XFLQVNL VmR LQWHUOLJDGDV H SUDWLFDPH
WUrv JUXSRV GH LQWHUHVVH DTXL SURSRVWRV WDO!
IDVHV GLVWLQWDY GD LPSUHQVD GH UHVLVWIrQFLD

$LQGD TXDQWR j PHWRGRORJLD OLJDGD j VHSDUI
GLIHUHQWHYV IDVHV XPD SHUJXQWD PHUHFH VHU UHVS
PDLV QRWDGDPHQWH DQDUTXLVWDV HVWXGDQWLV \
SDUWLEXODUHV" 3ULPHLUR SRUTXH MRUQDLV FRP HVVI



LPSUHQVD GH UHVLVWIrQFLD HOQOFRQWUDQGR VH 3GLOX
GDTXHOHV GH rQIDVHV VLQGLFDLV H SDUWLGIULDV T>
IDVHVY 1R FDVR GRV DQDUTXLVWDV SUHVHQWHV GHVG
SbDUD MRUQDLV j HVTXHUGD HUD PHUDPHQWH XPD TXH\
PLOLWDUL]DGD YLHVVH GH XPD PHVPD QDWXUH]D FRC
XPD DUPDGLOKD TXH QRV IRUoDULD D VHSDUDU WDPEPpI
GD HVTXHUGD EUDVLOHLUD HQWUH VHFWDULVPRV GH |
HWF IRUD DV FRUUHQWHY LQWHUQDYV H[LVWHQWHYV HP G
2XWUD TXHVWmR PHWRGROYJLFD TXH PHUHFH FRQ\
TXH RV SHULYGLFRV DTXL WUDEDOKDGRV PHVPR TXH
IDVHVY DFLPD HQXPHUDGDV QmR VmR HVWDQTXHV HP
HGLomR $0IJXQV VREUHWXGR R\RPRMNMD ,BVEOEIHNMORIR P F |
FRPHoDP QXPD IDVH H WHUPLQDP HP RXWUD FRPHODP
WHUPLQDP HP RXWUD RX FRPHoDP FRP IRUPDWRV H W
FRP IHLo}HV WRWDOPHQWH GLIHUHQWHV $0JXQV VHJX
&HUWDV SXEOLFDo}HV SHUWHQFHQWHY DR SHUtRGR
VLPXOWDQHDPHQWH HP IDVHV FRPR D TXLQWD H D VH
SRVVXLQGR DR PHVPR WHPSR FDUDFWHUtVWLFDV TXH
G 3DVTX(WR2H&RPHWD ,WCHLVMD@RQWLQXDUDP D VHU HC
1RYD 5HS~EOLFD DGHQWUR GHL[DQGR GH VHU GH FH
HOWmMR ILQGDGR 7TRGDYLD DV IDVHV RLWDYD QRQD
HQFDUDGDVY FRPR PHUDV SDUWHV VHIPHQWRV GDV ID
TXHVW}HV SURFXURX VH FRQVLGHUDU R JUDX GH H[SU}
FDGD SHULYGLFR DQDOLVDGR D FDWHJRUL]DomR PHWR
XP MRUQDO PLPHRJUDIDGR GH TXLQ]JH HGLO}HV WHYH
VLVWHPD GH LPSUHVVmMR VHUiIi FRQVLGHUDGR :PLVWR"’
-RUQDLVY H UHYLVWDV FRVWXPDP WUDWDU GH GLY
SHULYGLFR DOLiV PDLV GLItFLO p DSRQWDU VHXV WL
FDVRWVSERLIMRBDVTXORYLPHQWR/WHP DLQGD QR FDVR
UHVLVWrQFLD WHPDV RQLSUHVHQWHYV 4XDQGR XP GRYV
S SROtWLFD” FRPR XP GH VHXV DVVXQWRV SULQFLSDLV
GLVFXVVmR Mi SRVVXHP D SROtWLFD LPEULFDGD HP VH
PRYLPHQWRY SHOD LJXDOGDGH GH JrQHUR RX UDoD
FRPXQLGDGHV RULJLQIULDV H VHXV ORFDLV GH DVVH



SROtWLFD" 3HOR VLP SHOR QmR RSWRX VH SHOD SD
FDVRV HP TXH GHWHUPLQDGRYV SHULYGLFRV WUDWDYDP
SHUIRUPDQFHV SROtWLFDV EUDVLOHLUDV H LQWHUQ
JRYHUQDPHQWDO HQWUH RV PDQGRV H GHVPDQGRV G
ODWLQR DPHULFDQR H VHXV UHIOH[RV GLUHWRV QD
SRVLFLRQDPHQWRY HVWDWDLV QD SROtWLFD H[WHUQD
HQYROYHQGR REUDV S~EOLFDV FRORFDO}HV SDYRURVD
VHPSUH TXH HP WHVH WRGD D LPSUHQVD GH UHVLVWTIQF

8PD OLVWD DSUHVHQWDQGR SHULYGLERV GD V
ELEOLRWHFiULRV GD %1 HP SURFHVVRV GH LQYHQWIiUL
GDGRVY 3HOR YROXPH GH LQIRUPDO}HV HOD VH HQFRQV
GDGRV GH WDO OLVWD VHUYH HQWUHWDQWR |j SURGX
JUXSR GH SHULYGLFRV GH UHVLVWIQFLD DFRQGLFLRQD
GD %LEOLRWHFDLIDFDRRRPOL[R )LIXUD GHPRQVWUD
FDGD XP GRYV SHULYGLFRVY GH UHVLVWrQFLD SUHVHQWFE

)yLIXUD *+ ((HPSOR GH WUDWDPHQWR DQDOtWLFR D SHULYGLFR
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JRQWH (ODERUDomR GR DXWRU
1R JUIILFR DFLPD *UIILFR SHUFHEH VH TXDQW
IDVHV H QR DFHUYR GD %1 'H LQtFLR FDEH DS
FRQVLGHUDGRY QHVWD SHVTXLVD VH LQVHUHP DR OR
THQGR GXUDGR GH D LQGR SRUWD@WR T R MPp
FHUWDPHQWH R FDVR PDLV DWtSLFR GR JrQHUR IRL X
FRQVWLWXWLYRV GDV IDVHYV H GD LPSUHQVD
FRQVXOWDU R UHJLVWUR GR MRUQDO GH Q~PHUR QR

&RQIRUPH DSRQWDPRYVY DQWHULRUPHQWH MXOJLC
GLIHUHQFLDomR HQWUH DV VHWH IDVHV UHJXODUHV G&F
FKDPDPRV GH JUXSRYV H UHODWLYRV UHVSHFW
H[LODGRYV HFOHVLIVWLFDV H SRpWLFDV OLWHUIULDV
FDWHJRULDVY REVHUYDGDV TXH IRUPDP R WHPD FHQW
SHULYGLFRV GH UHVLVWrQFLD GH FXQKR OLWHUIULR G
H[SORUDGR SRU DXWRUHV FRPR .XFLQVNL 6PLWK H $l
VHIPHQWR HGLWRULDO j SDUWH YHUHPRYVY DWUDYpV Gl
VH FRQILUPDGD WDO GHVFRQVLGHUDomR QmR ID] VHQV
GH TXDVH GR WRWDO GR DFHUYR DQDOLVDGR QD %LEO

*UilLFR * *UilLFR VREUH WHPDV DERUGDGRY QD LPSUHQVD GH U



Temas

Humor

2.0% Polpitic:a.
Educacéo 16.0%
2.0%

Mowv. Estudantil

Questées Regionais

— Cultura
Comp. e Costumes 11.8%
2.9%

Poesia

6.0%

Lit. Marginal Direitos Humanos
8.3% L 14.6%

Sindicalismo
2.4%

Trabalhismo

Contracultura

Mov. Sociais

5.6% 6.2%

JRQWH (ODERUDomR GR DXWRU

- PDQHLUD GD FDWDORJDomR SRU WHPDV R JUilL
GH WHPDV LGHQWLILFDGRY QD OHLWXUD GRV SHULYGLF
RX TXDWUR WHPDV LGHQWLILFiIiYHLY 1DWXUDOPHQWH |
FRPR 33ROtWLFD" H 3&XOWXUD" QR HQWDQWR VHUYHI
HGLWRULDLY GR FRQMXQWR HVWXGDGR $ TXDQWLGDC
WHPDV GRV 3LUHLWRV +XPDQRV" H GH B20RYLPHQWRYV

DMXGDP D VXVWHQWDU D DILUPDomR GH TXH D IDV
DWLYLVWD® SyV UHDEHUWXUBRRPRUILID WULBR XP PRPHQWR

SHIOH[R GD SUHVHQoD H[SUHVVLYD GH SHULYGLFR’
UHVLVWrQFLD QD %1 SHUFHEH VH DLQGD D LQFLGrQFL
FRPR B3/LWHUDWXUD PDUJLQDO"™ H 33RHVLD" QR FRQM
UHVSHFWLYDPHQWH $PERV RV WHPDV HP JHUDO DS
FDWHJRUL]DGRYV PDLV JHQHULFDPHQWH FRPR 3&XOWXUD’

*UilLFR + *UiILFR GHOLQHDQGR R DQR GH VXUJLPH@MR GB SHULY
%LEOLRWHFD 1DFLRQDO
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JRQWH (ODERUDomR GR DXWRU

1HP VHPSUH IRL SRVVtYHO LGHQWLILFDU FRP FODI
GH UHVLVWrQFLD QR DFHUYR GD %1 VHQGR SRU YH]H
VHFEXQGiUuLDVY SDUD WDO HPSUHLWDGD LPSRVVtYHO
VLQDOL]DGRYVY QD EDUUD ILQDO GR JUIiIILFR DFLPD *Uil

R X VRE D PDUFD ®* " RX "’ $LQGD DVVLP
SRQWRYV

6HIJXQGR D DPRVWUD GRYV WtWXORV GH LPSUHQ
SHULYGLFRV GR JrQHUR VXUJLGRV QR DQR GH W D O
SRGLD VHU YLVWD HP QR PRPHQWR GH GHFUHWDoO
GH LQLFLDWLYDV HGLWRULDLV QHVVH FRQWH[WR QR F
SDUWLU GH $ SUROtILFD IDVH QR FRQWH[WR G
(UQHVWR *HLVHO PDQLIHVWRX VH QR FRQMXQ)\

GH SHULYGLFRV VXUJLGRV VH DFHQWXRX 3RU RXWUR
FRPR R PRPHQWR GH FULVH QR 3:PRGHOR pWLFR SROt\
YHULILFDGR DSHQDV QD OLJHLUD TXHGD QR Q~PHUR G
FRQVLGHUDU TXH D LPSUHQVD GH UHVLVWIQELD D
RSomR DR PHQRV VHJXQGR R FRQMXQWR RUD VRE DQi
GH MRUQDLV H UHYLVWDV GR JrQHUR HQWUH H
DFHQWXDGR FUHVFLPHQWR HP UHIOH[RVY GDV FDP
1IDFLRQDO &RQVWLWXLQWH FUHPRV 6H DOJXPD FULVH
SDUWLU GH QR S3EDQKR GH iJXD IULD" GR JRYHU
5HS~EOLFD LQLFLDYD VRE R FRPDQGR GH XP FLYLO GD $5



*UiIILFR £ *UilILFR TXDQWR j LQFOLQDomR LGHROYJEED GB %HBOY®MF
IDFLRQDO

Inclinacao ideoldgica/partidaria

Outro I—
PCdoB
Trotskismo IndefinidaMNenhuma
'5'1? rquismo
PC
MDB
PT
Esquerda
1 Categorias Total 2% Lo 2
2 |Indefinida/Nenhuma 197| 26 _|Liberalismo 2
3 Esquerda 215 27 Nova Proposta 1
28 PTB 1
4 |PT 36
- 29 MCR 1
MDB 24 30 Reformismo Stalinista 1
6 |PC 13 a1 Colina 1
7 Anarquismo 12 32 ALN 1
8 Trotskismo T 33 Molipo 1
9 PCdoB 7 34 Ligas Camponesas 1
10 |MR-8 6 35  PPS 1
1 POLOP 5 36 Democracia Soc. 1
12 POT 5 37 Circ.Mulheres de Paris 1
38  OBPP 1
13 APML 4 39 FLN 1
14 Mov. Punk 4 a0 AcO 1
15 Centelha 3 41 ACR 1
16 Ala Vermelha 2 42 JAC 1
17 PSB 2 43 USL 1
18 |LIBELU 2| 4 [MNR !
19 MEP o[ B0 .
= G Deb 2 46  PST 1
rupo Debate 7 MTS 1
21 Mov. Conv. Soc. 2 4  PCB 1
22 PRC 2 49 Frente Ampla 1
23 | Acao Popular 2 50 QSl 1
24 FNR 2 51 PC (URSS) 1
JRQWH (ODERUDoOomR GR DXWRU
1R *UIILFR TXDQWR jV LQFOLQDo}HV LGHROyJL
SHULYGLFRYV FRP D DMXGD GH XP TXDGUR H[SRVLW
SHUFHEHPRV TXH GHOHY SRGHP VHU FRQVLGHUDGR

32XWUR™ VRPD GLYHUVDV IUDo}HV PLOLWDQWHYVY VLQDC
PDQWLYHUDP RFXOWDV QR PHLR GH SURGXo}HV HGLWR



DV SUHIHUrQFLDV SDUWLGIULDV DLQGD TXH DOJXPDV
7TUDEDOKDGRUHV 37 FRP R ORYLPHQWR 'HPRFUIW
SDUWLGR &RPXQLVWD 3& FRP HVWH DSHQDV XP
DFHLWDomR GR TXH D GRXWULQD GR 3$QDUTXLVPR’
FDWHJRUL]DomR DFLPD XP PHVPR SHULYGLFR SRGH D:
H[HPSOR VHU GR JUXSR 3(VTXHUGD" H WDPEpP GR 3’
RFRUUH HOQWUHWDQWR FRP RV GR FDPSR 3 QGHILQLC

TXH WDQWR SRGH WHU D YHU FRP TXHVW}HV GH
QmR VHFWDULVPR

*UilILFR £ *UilILFR LQGLFDWLYR GH YtQFXORY GLUHWRVRFRRBPRYLP!
LPSUHQVD GH UHVLVWrQFLD QD %LEOLRWHFD 1DFLR

Vinculo direto a mov. sociais A B
Categorias Total

Mov.indigena Indefinido 161

Mov. camponés/agr... Mov. operario/de classe 88

Indefinido

: o 7 Ativismo cultural 73
Mov. eclesiastico e

Mov. estudantil 56
Mov. de base 54
Mov. eclesiastico 22

1
2
3
4

5 Militancia politica 63
Mov. de base 1 6
) 7
8
9

Mov. estudantil

Mov. camponés/agrario 15
10 Mov. indigena 14
Mov. operario/de cla... 11 'Mov. feminista 13

Militdncia politica 12 Ambientalismo 12

13 Mov. negro 6
14 Mov. LGBTQIA+ 2

JRQWH (ODERUDomR GR DXWRU

Ativismo cultural

'‘DGD D SURSRUomR GH SHULYGLFRV GH UHVLVWTIrQ
FDUDFWHUtVWLFRYVY GDV IDVH GR JrQHUR PDV WDPEDPp

DFLPD *UIILFR DSRQWDU TXDLV PRYLPHQWRYVY HUDFPF
PRYLPHQWR RSHUIULR FRPR XP WRGR RX GH GHWHUPLC
FRP PDLRU UHSUHVHQWDWLYLGDGH VHIXLGR Gk
FXOWXUDO’ FDVR GH FROHWLYRV HGLWRULDLYV

PRYLPHQWRY DUWtVWLFRYVY SROLWLFDPHQWH HQJDMDGR
HVWpWLFDV HP YRJD GXUDQWH RV DQRV GH FKXPER
sJHUDomR PLPHYyJUDIR™ HWEF H YDORUL]DomR GR D
DSUHVHQWDP HVVHV YtQFXORYV DR PHQRV QmR
SRVVXHP OLJDo}HV FRP PRYLPHQWRY VRFLDLV ORJLFDI
UHYLVWD SRGH WHU DSUHVHQWDGR OLJDo}HV FRP PDLV G



*UilILFR + *UiILFR LQGLFDWLYR GH YtQFXORV GLUHRM G F R P S QH/QWDN
UHVLVWrQFLD QD %YLEOLRWHFD 1DFLRQDO

Articulagao institucional A 8
CalEGE inf ——— 1 Categorias Total
oletivos/grupos inf.
TS MEEECR 2 Indefinida 68
Instituicées de pesq... 3 Editoras 186
3.2% 4 Org. soc. civil 51
I‘Em.l‘dades religiosas 5  Meio estudantil 49
éj@}gaios 6 Associagdes de trab. 38
4.5% 7 Instituigbes culturais 29
Meio universitario &  Meio universitario 29
5.2% 9 o s
Instituicées culturais Editoras Sl e 25
5 20 12 "0 Entidades religiosas 22
Associagdes de frab. 11 Instituigdes de pesquisa 18
6.8¢ 12 Coletivos/grupos inf. 18

13 Cooperativas 12

Me|o estudantil 14 Orgaos publicos 1

Org. soc. civl
9.1% 15 Instituicdes de fomento 4

JRQWH (ODERUDoOmR GR DXWRU

-i QR JUIILFR DFLPD *UIilILFR EXVFRX VH OHYDQ
GRVY SHULYGLFRV RUD HP DQiOLVH FRP LQVWLWXLO}HV
QRYDPHQWH FRP DX[tOLR GH XP TXDGUR H[SRVLWRU
LGHQWLILFDU FRP FODUH]D WDLV YtQFXORV $ PDLRLU
SURGX]LGRVY SRU HGLWRUDV SHTXHQDV RX JUDQGHYV
HGLWRULDLYVY 2UJDQL]Do}HV YDULDGDV GD VRFLHGDGH
FROHWLYRV YROWDGRY D SDXWDV GH GLUHLWRYV KXPDQ
HVWXGDQWLO DV DVVRFLDo}HV GH WUDEDOKDGRUHV |
XQLYHUVLWiIiULR SURIHVVRUHV H GHSDUWDPHQWRYV DUW
UHOLJLRVDVY DSDUHFHP HP VHJXLGD FRP UHVSHFWLYDF
*UXSRV LQIRUPDLY HGLWDQGR PDWHULDO QRWDGDPHQ
JUXSR '"HWDOKH H[FOXtGRV RV FDVRV GH XQLYHUVLG
XQLYHUVLWIULR® SHULYGLFRVY GH UHVLVWIrQFLD IRULI
WpFQLFR GH yUJmRV S~EOLFRV QRUPDOPHQWH VHFUH\
PXQLFLSDO 5HVVDOWD VH DTXL TXH XP PHVPR SHUL)\
PDLVY GH XPD GDV FDWHJRULDYV HP DQiOLVH

*UilLFR % *UilLFR LQGLFDWLYR HSLVYGLRY GH URSUHWQWMRGHGH QW
UHVLVWrQFLD QD %YLEOLRWHFD 1DFLRQDO



Episodios verificados de repressao A 8

1 Categorias Total
Pracessos 2 Nenhum 382
c; r;;ura révia 3 Pressao econémica 34
23% 4 | Ameagas/intimidagtes 26
Prisdes 5 | Fichamento 21
é:i‘;:tes — 6 | Boicotes na venda 19
33% 7 Pris6es 15
Ficham ento 8  Censura prévia 13
3.7% 9 Processos 13
,;\Tfa as/intimidacg... 10 || Apreenséo de sx. 12
r::resséo econdmica Nenhum 11 Interrupgao compulséria 10
6.0% 67.1% 12 Atentado 9

13 Condigao clandestina 7
14 Depredagao 4
15 Violéncia a membros 4
YJRQWH (ODERUDomR GR DXWRU
1R ~OWLPR JUIILFR *UIILFR SHUFHEH VH TXH H:

VmR XPD FRQVWDQWH QR DFHUYR GH SHULYGLFRV GH
DFHUYR GD %LEOLRWHFD 1DFLRQDO (QWUHWDQWR QR
GRV DUWLItFLRVY PDLV XWLOL]J]DGRV SHOD GLWDGXUD &
&RP R DX[tOLR GR TXDGUR H[SRVLWLYR j HVTXHUGD (¢
HVSDQFDPHQWR GH YHQGHGRUHV GRV SHULYGLFRV HP |
D IDFKDGDVY GH UHGDo}HV IRUDP PHQRV UHFRUUHQWH\
VXSRVWD 3:GLWDEUDQGD” XP PHVPR SHULYGLFR SRGH
UHSUHVVmMR OLVWDGDV GHVGH TXH YLVDGR FRPR 3LPSRU

2 JUIILFR DEDL[R *UIILFR PHUDPHQWH H[S}H T]
UHFRUWH GRYV SHULYGLFRVY GH UHVLVWrQFLD QR D
DSHQDV GRV FDVRV 1RV FDVRV YHULILFDGRV WRGI

SRU UHFHLRV TXDQWR j UHSUHVVMR RX SRU PHUD Gt
VHIXQGR FDVR SDUHFH WHU VLGR UHODWLYDPHQWH F
SDUWLFXODUPHQWH U~VWLFD

*UilLFR £ *UilLFR UHODWLYR j LGHQWLILFDomR GHWEBQWRU}HY QR YV



Identificacao de editores

Anonim os

Publicos

JRQWH (ODERUDomR GR DXWRU

-i R JUIILFR DVHJXLQWH *UilILFR H[S}H TXH DSH:
UHVLVWrQFLD QR DFHUYR GD %LEOLRWHFD 1DFLRQDO
FRQVHOKRY HGLWRULDLYV $ SUHVHQoD GHVWHV QRV
SHULYGLFRV GHQRWD FHUWR SURILVVLRQDOLVPR QD F
FUXFLDO HP WHUPRV GH VRILVWLFDomR HGLWRULDO ,\
TXH DSDUHQWHPHQWH QmR FRQWDUDP FRP FRQVHOKRYV
RV 3VHP FRQVHOKR™ SRGHULDP QD YHUGDGH SRVVXt ORV

*UilLFR % *UilLFR UHODWLYR j SUHVHQoOD H[SUHRVDGEHJHAR QYW OFRLM
% 1

Presenga de conselho editorial

Sim

JRQWH (ODERUDoOomR GR DXWRU

*UIilILFR + *UilLFR UHIHUHQWH j ORQJHYLGDGH IHUDL I%EIYHO GR\



Tempo de veiculagao

Mais de 5 anos
24 9%

Indefinido

30.6%

5 anos

4 anos
5.0%

3 anos
5.4%

Menos de 1 ano
15.6%
1 ano
4.1%

2 anos
10.4%

JRQWH (ODERUDomR GR DXWRU

&RQIRUPH YHULILFDGR QR *UIILFR QHP VHPSUH
SXEOLFDomR GRV SHULYGLFRV GH UHVLVWrQFLD QR DI
VLPSOHVPHQWH XP PLVWPpPULR JRL SRVVtYHO DYDOLD
PHVPRV QR HQWDQWR FLUFXORX SRU PHQRV GH XP D
JHQpULFDV GH %HUQDUGR .XFLQVNL FRP UHODoOomR |
DEQDOLVDGDV HP VHX HVWXGR $SrQGLFH 3RU R
GLVVHUWDomR YHPRV TXH GRV SHULYGLFRV GH U
PDLV GH FLQFR DQRV /HPEUDQGR TXH GRV PDLV GH
PXLWRYVY SRGHP WHU VLGR WDQWR GR JUXSR PDLV ORQJH)

2V SUy[LPRV WUrVv JUIiILFRV GLUmMR UHVSHLWR D
UHVLVWrQFLD QR DFHUYR GD %LEOLRWHFD 1DFLRQDO
IRUPDWRYVY GH VHXV H[HPSODUHV H VHXV PHLRV GH LP:
PHVPR SHULYGLFR SRGH ILJXUDU HP PDLV GH XPD FDW
SDSHO VXOILWH TXH WHQGR FRPHoOoDGR LPSUHVVR D P
ORQJR GH VXD WUDMHWyULD S{GH YLU D FLUFXODU
$OJXPDV GHVVDV LQIRUPDoO}HV VmR LPSRUWDQWHV G
H[HPSODUHVY GH TXDLVTXHU SHULYGLFRV HP DFHUYRYV
TXDQWR GD LPSUHVVMR GH MRUQDLV GHWHUPLQD D
ELEOLRWHFiIULRVY DUTXLYLVWDV FRQVHUYDGRUHV HQFD



*UilLFR + *UilLFR UHIHUHQWH DRV VLVWHPDV GH 8 LWHWWLLVBNKILQOFLRD &

*UIilILFR

*UilLFR

DFHUYR GD %1

Distribuicao

Internacional
15%

Distr. Nacional
28.0%

Correios

JRQWH (ODERUDomR GR DXWRU

+ *UilLFR UHIHUHQWH DRV IRUPDWRY GRV H[HPSODUHYV

Formato

Pap. oficio ou A4
21.1%

Tabloide
31.6%

Mural

Minitabloide
26.0%

JRQWH (ODERUDomR GR DXWRU

+ *UilLFR UHIHUHQWH DRV PpWRGRV GH LPSWHQY VI0TR QDA Yolll L

Impressao

Fotocopia

Offset
64.8%

JRQWH (ODERUDomR GR DXWRU



&RP UHODomR j GLVWULEXLomR GH VHXV H[HPSOD!I
PHWDGH GRV SHULYGLFRV GH UHVLVWIrQFLD HQFRQWU
KkPELWR ORFDO GLVSRVWRV SDUD YHQGD HP EDQFDYV
HPSUHVDVY GLVWULEXLGRUDV HQJOREDQGR HVIHUDV P
LOQWHUHVWDGXDLVY GHVGH TXH FRP UHVWULO}HV VXIL
GLVWULEXLomR QDFLRQDO 1HVWD GRV SHULYGLFR'
&RUUHLRV S{GH VHU YHULILFDGR FRPR PHLR GH GLVWU
UHIHUHQWHYV D SXEOLFDo}HV DUWHVDQDLY GH SHTXHQR |

1D FDWHJRULD GRV IRUPDWRYV XWLOL]DGRV *UIilLF
IDWR 3QDQLFD” D PDLRU SDUWH GRV SHULYGLFRV VRE
VHMD GH IRUPDWR VHPHOKDQWH RX SRXFR PDLRU D
MRUQDLY GH PXUDO RX PHVPR IROKHWRV GREUDGRYV
MRUQDLV WWDRDRIKRSDGUmMR™ JUDQGH GD LPSUHQVD WU
,PSRUWDQWH UHVVDOWDU FHUWR FDUIWHU DUWHVDQDC
DQDOLVDGRY FLUFXODYDP HP VLPSOHV IROKDV GH SDS

FDPSR GD LPSUHVVmMR *UIILFR QRWRXVHMMW SWHREFPRPL
PoWRGRV PDLV UXGLPHQWDUHY QR FDVR R XVR GH |
TXDVH SHPSDWDGRV™ FRP H UHVSHFWLYDPHQWH

1D VHTXrQFLD DEDL[R GRV WUrV ~OWLPRV JUIILF
UHVSHLWR QmR GRV SHULYGLFRV GH UHVLVWIrQFLD HP
UHJLPH HPSUHVDULDO PLOLWDU $LQGD QR ULJRU WpF(
PDWHULDO GDV FROHoO}HV GR JrQHUR UHVLVWHQWH QR
FRQGLO}HV ItVLFDV GRVY HI[HPSODUHV DFRQGLFLRQDGRV H

*UilILFR + *UilLFR UHIHUHQWH j LQWHJULGDGH GDVoEROHO}HV G

Estado das colegoes
Completa
Incompleta

Indefinido Categorias Total

Completa 48
Incompleta 301
Indefinido 92

JRQWH (ODERUDOmR GR DXWRU

0 100 200 300 400



*UilLFR  + *UilLFR UHIHUHQWH DR HVWDGR ItVLFRV GRVUH®PS GHU H \
UHVLVWIQFLD QD %1

Condicéao fisica

Satisfatoria

Deteriorada

Fora de consulta
Categorias Total
Satisfatoria 358

Deteriorada 49
Total Fora de consulta 41

JRQWH (ODERUDomR GR DXWRU

0 100 200 300 400

*UilLFR + *UilLFR UHIHUHQWH j GLJLWDOL]DomR GB PA[HPSODUHYV

Digitalizacdo

Categorias Total
Nao 430

Sim 11
0 100 200 300 400 500

JRQWH (ODERUDomR GR DXWRU

6mMR SRXTXtVVLPRV RV SHULYGLFRV GH UHVLVWTIrQ
SRQWXDD BHYWXEPQIORRLPHORWR DO GD S5NMSREPLFDUWLEFXH
QHIJDWLYR Mi TXH SURFHVVRV GH GLJLWDOL]DomR HP
'LIJLWDO FRP VXD UHVSHFWLYD +HPHURWHFD 'LIJLWDC
DPSOLDP SRVVLELOLGDGHV GH DFHVVR UHPRWR $GL
SHULYGLFRVY FRP FROHO}HV FRPSOHWDV (P FDVRV VI
FRPSOHWXGH GDV FROHO}HV PXLWR SHOD IDOWD GH
GLYHUVRV SHULYGLFRYV
1HP WRGRV RV SHULYGLFRV FRP HGLO}HV GHWHU]I
GDGRV GD LQVWLWXLomR PDV RV FDVRV HP TXH LVVR
SHULYGLFRV 3)RUD GH FRQVXOWD”" *UilLFR 1HVYV
SDUWH SRU GHJUDGDomR [ItVLFD DOJXQV FRQVWDP F
SUREOHPIWLFR Mi TXH D &RRUGHQDomR GH 3XEOLFDo}



Q~PHUR GH SHULYGLFRV GH UHVLVWIrQFLD GLJLWDOL]D
LPSUHVVRV GR JrQHUR SULQFLSDOPHQWH DTXHOHV |
LQFRPSOHWDY HVWMmMR DFRQGLFLRQDGRV GLVSHUVDPHQ
H[HPSODUHVY GREUDGRY DR PHLR IUDJLOL]DQGR RV



32(0$6 35(&(6 ( (;E/,26 75C6 &$7(*25,$6 '( ,035(1
5(6,67C1&,$

$ OLVWD GH SHULYGLFRV GH UHVLVWIrQFLD SUE
6HULDGDV GD %LEOLRWHFD 1DFLRQDO FRQVWDQWH QR
D WULDJHP TXDOLWDWLYD QHFHVVIULD SDUD TXH VH L
GR JUXSR SRGHP VHU FRQVLGHUDGRV GHQWUR GDV
SHULYGLFRV OLWHUIULRV OLJDGRV j FKDPDGD °30LW
SHULYGLFRVY OLJDGRV D JUXSRV HFOHVLIVWLFRV H SH
EUDVLOHLURV QR H[tOLR $ VHJIJXLQWH WDEHOD H[S}H R
SULPHLUR JUiIILFR DSUHVHQWDGR QD VHomR DQWHULRU
QD %1 FRQIRUPH VXDV IDVHV QD SURSRVWD GH %HU
JUXSRV H QRV LQWHUHVVDP

)LIXUD + TDEHOD TXDQWLWDWLYD FRP D TXDQWLGDGHIDIWHISNHNYGL

1 Categorias Total

2 Fase 1 18
3 Fase 2 9
4 Fase3 15
5 Fase 4 24
6 Faseb 82
7  Faseb 49
8 Fase7 194
9  Grupo 8 (exilados) 2
10 Grupo 9 (eclesiasticos) 17
11 Grupo 10 (poéticos) 135

JRQWH (ODERUDomR GR DXWRU

&RPR VH Yr QR TXDGUR DFLPD Ki JUDQGH GLVFUH
FDWHJRULDV GH H[LODGRV FRP DSHQDV GRLV HF
1mR FRQYpP QR SUHVHQWH HVWXGR H[SRU HP GHWD
JUXSRV DFLPD 3DUD ILQV GH DPRVWUDJHP LOXVWUD:
VHIPHQWRY GHVWH FDStWXOR WUDWDUMR GH DSUHVHC
JUXSRV H EHP FRPR RV GRLV GR JUXSR



2V OLWHUIULRYV 3PDUJLQDLV’

(QWUH R SHUtRGR GD UHGHPRFUDWL]DomR H R IL
5HS~EOLFD Mi GHVSRQWDYD XPD FDWHJRULD QRWDGI
GHVHQYROYLD HUDP RV SHULYGLFRV GH OLWHUDWXUD
PDV TXH JDQKDYDP IRUoD QRV DQRYV VREUHWXGR
SXEOLFDo}HV GH 3ImV’ ORGHVWRYV LPSUHVVRV SRU
JHUDo}HV GLIHUHQWHYVY GDV TXH YLYHUDP R JROSH GH
$, HOHV QDVFHUDP GD FKDPDGD SRHVLD PDUJLQDO
7TURSLFiOLD H GH EDVHV FRQWHVWDGRUDV GR UHJLPFH

WUD]JHQGR QRPHV FRPR RV GH 7RUTXDWR 1HWR
-RVp &DUORV &DSLQDP 5REHUWR 6FKZDU] =XOPLUD 5L
&DUORV 6HFFKLQ &KDFDO /HLOD OtFFROLV $ULVWLGH?
GHVVHVY DXWRUHV IRUPDP DTXHOD TXH VH FRQYHQF
EDVLFDPHQWH FRPSRVWD SRU DUWLVWDV GD SURVD
sPDUJLQDLV" RX VHMD |j PDUJHP GR PHUFDGR HGLWRU
VHXV OLYURV GH IRUPD DUWHVDQDO SDUD YHQGD GH
FXOWXUDLYVY RX SHOR FRUUHLR %HKU

JLIXUD1DBEDWYSOLFDYD D 3JHUDomR PLPHYyJUDIR™ DR S~EOLFR OHL)\

JRQWH (ODERUDomR GR DXWRU



$ 3JHUDomR PLPHYyJUDIR" QmR VH PRVWURX UHVWUL
GR %UDVLO PXLWRV GH VHXV LQWHJUDQVBROWRURP FI
GH -DQHLUR &LJDBDQWR $QGEEDULQDGD$UDEDRMIXV
&RQFOMMHR 3HVVBOPDQDTXH %LRW/{RLKRG BLWDIHLGIRG H
RXWURV YiULRV GHOHV PLPHRJUDIDGRY RX IRWRFRSLDGHF

OXLWRV DXWRUHV FRQVLGHUDGRV PDUJLQDLV HUDF
HP JHUDO HP SX&HUWW¥EPWHNS IERR RG DR YOWRTYXLRHI) @\R U HW D Q'
KDYLD GXUDQWH R UHJLPH XPD LPSUHQVD OLWHUIU
UHVLVWrIQFLD FRP DOJXPDV SXEOLFDo}HV H[SRVWDV
HYLGHQWH (UD@VVRWUAFBORR W RAH. JRQWHBR R GH -DQHLUR
-RUQDOAWRR3DXORORU GR5L0MOGH -DQHLIHRJER (QFDQWI
6DOYDGRUDYLORXRD GH -DQHVFR LBMMIR 3DXOBROPDQDTXH
%LRW{QLFR ®IL\WWDGHGDBB®H2ZUR/FULWRU 3DXOR SH
GtVSDUHV SHUWHQFHQWHVY D GLIHUHQWHV IDVHV GD L
DR ILP GD GLWDGXUD

JLIXUD + 2 SDXPHYWIDQR *HQ@HWHAWIRMXUD PDUJLQDO HP VXOIL\

JRQWH (ODERUDomR GR DXWRU



3DUWLQGR GH GHQWUR GR PRYLPHQWR GR SRHPD
H PDUFDGDV SRU ULJRUHV GH VXEMHWLYLGDGH FF
H[SHULPHQWDOmMR UtWPLFD PXVLFDOLGDGH UHWUDWDoO
GH PDVVD D LPSUHQVD GH SRHVLD PDUJLQDO JDQKRX
XQLYHUVRV GLIHUHQWHVY QR LQtFLR GD GpFDGD GH
LPSUHVVRV PLPHRJUDIDGRV SRU HVFULWRUHV LQGHSH
DUWtVWLFR SHOR FRUUHLR QDTXHOH SHUtRGR TXDQGR
HP EDL[DV SRVWDLV HVSDOKDGDV SHOR %UDVLO RX |
FRQKHFLGR FRPR 3DUWH SRVWDO ~ 1XQHV S
FRP D FXOWXUD SRS GH IRUPD PDLV HVWUHLWD GR TX
QXWULGD SHOD FKDPDGD FXOWXUD GH PDVVD

1HP WRGR SHULYGLFR OLWHUiIULR GDV GpFDGDV Gl
FRQVLGHUDGR YHtFXOR GH SXEOLFDomR GD 3JHUDomR
WDO KDYLD TXH VH REVHUYDU VH VXD SRVWXUD HG
HVWpWLFRV 3GH UHVLVWrQFLD" DR PHQRV QR FDPSR C
FRQVXPR H[SORUDomR GH WHPDV FRPR OLEHUGDGH 't
QRWDGDPHQWH FRQWUDEFEXOWXUDLVY HWEF &HUWDV S)
QHFHVVDULDPHQWH HUDP DUWHVDQDLVY QHP QHFHVVDU
DR PXQGR GD PDUJLQIiOLD TXH R G((JPBH® PV A UH RVERIRV
HGLWDGR SHOD 8QLMR %UDVLOHLUD GRV (VFULWRUHYV
GULEODU D FHQVXUD SHULYGLFRV OLWHUiIULRV GH UH
GHVGH TXH VXDV ®PHQVDJHQV  HP SURVD H YHUVR SX(
DWRV GH UHVLVWIQFLD $O0OpP GLVVIOYDSREPN GR O/MHC
$OPDQDTXH %LRW{BORBERLWQOL@WOERIGDGH VmR H[H
HQTXDGUDP PDLV HVSHFLILEDPHQWH QD LPSUHQVD FR(
UHVLVWrQFLD HPERUD PXLWR GH VXDV HVWpPWLFDV HJ
LPSUHVVRV GR QRVVR 3JUXSR ~°~ *UXSRV H IDVHV G
EDUUHLUDYV GHOLPLWDGRUDYV HUDP WrQXHYV

&XPSUH GHVWDFDU DLQGD TXH GD VHJXQGD PHW
JHUDO}HV GH SHULYGLFRV DUWHVDQDLV LDP DOpP GD
FRP URFNJQJUROO TXDGULQKRVY DPELHQWDOLVPR
XQGHUJURXQG HP JHUDO HQWUH RXWURV 1D pSRFED
PDUJLQDO MXQWR D KRPHQDJHQV D VHXV tGRORV TXH



DLQGD 3-DLUR -DGH ODRPBKIUDPHR HRQMIRHDINDLFROR LI
2VZDOG GH $QGUDGH D -RKQ /HQQRQ )RL DVVLP TXt
SHULYGLFRVY DUWHVDQDLV OLWHUIULRV VH FRQIXQGLDP
1HVVH JUXSR PXLWRV HUDP LQFUpPGXORV RX PHVPR F
GHPRFUiIWLFR DLQGD WLGD FRPR LQH[LVWHQWH GDGR
GH FUHQoD DOLPHQWDGD SHOD FXOWXUD SXQN H PL
SHVWpWLFD GR HVFXODFKR®~ SUHVHQWH DLQGD QRV IDQ]L

JLIXUDG6R®XH[HPSOR GH H[SORUDomR GH WHPiIiWLFD SROtWLFL

JRQWH (ODERUDomR GR DXWRU

, QGHSHQGHQWHPHQWH GH VXDV FDUDFWHUtVWLEFD
SHULYGLFRV VXSUDFLWDGRV QmMR([WZYHNDIPXERPQRHNRPD S
J)DWHRYLPHRXWRXWURY FRQVLGHUDGRYV LPSRUWDQWHYV QF
VXDV VHPHOKDQoDV FRP RV 3JUDQGHV QDQLFRV™ VmR |
OXJDU VRFLDO QR DPSOR FDPSR GD UHVLVWIrQFLD



'H XP WRWDO GH SHULYGLFRV GH UHVLVWIrQFLLE
HQFRQWUDGRY QR DFHUYR GD &36 GD %LEOLRWHFD 1
PHQFLRQDGRV QR FDStWXOR DQWHULRU (P QRVVD OH
H[FOXtPRV DTXL DTXHOHV TXH PXLWR PDUFDGD H HI[F
GD IDVH D IDVH QRWDGDPHQWH FRQWUDEXOWXUDO F
GH *JUXSR °~ SRUWDQWR

$SEHUWXUD RBIFOW@NUDQHLUR

$EUH $XDY GH )RUD

$IURGLWH 3HUGHR RD5OOPR

$0ID & HQWHIDXRUERUL]JRQWH

$0OJXPD 3BHRL®H -DQHLUR

$OPDQDTXH &DGHUQRV GHEMRWIBYXDWXUD H (QVDLR
$OPHQIRUDGULQD VHP GDWD

$PHULFBBMLRH

$PSOLWRE&H ,JXDoX VHP GDWD

$SHQ®D X UX

$TXL )LFBINOR'DGRU

$UFRDPSR ORXUmR

$UMXELIR GH -DQHLUR

$UWH $JRDQFD

$UWHE®GKQPDGRU

$UWH HP 5HYLVWD &HQWUR GH (VBMRGRIYXOR $SUWH &I
$UWHEDPSLQDV

$UWH OBBQRDGH -DQHLUR

$UWH 1RVVD B5HYLVWD PHE\RD G H HDDWWHR SOiVWLFD
$UWH 4XLQWDO %R 0@ D«R UHDRIQAHD

$UWLV S5HYLVWD PHQWBRO VGRI UK H FXOW XU D
%DJDoRMR 3HVVRD

%DUDWD &DOKDPDOR GH BIDEMRFRY H UDVFXQKRYV
%ROHWLP %DQFD 1DFLRQDO G R LGWH UDWHXWIR ,QGHS|
%ROHWLP &XOWXUDO OHQViWLR GH GRYXQUWRomR OLYV
%RUEXOKDQGRR3GHVWVDMHLUR

&DGHUQRV G B RIDWLMR "



&DQWEDOR DGRU

&DUWD OHWRDX V

2 &DWRIDWUDV GH ODQJDEHLUD

&KDP®mR 3DXOR

&KDSpX GH)REBWWDR H]D

&KXUURV %ROHWLP6®RWHWXORR SRHVLD

$ &LJIDBEDQWR $QGUp

&LUD QGIHUKDVLQD

&/$ ,QIRUPD &HQWUR GH /HWUDV H $UWHMOGP 8¢

&ODULQDGDV /tULFDV OHQVIUDEDRXSRpWLFR FXOWX |
&RQFO-RYHR 3HVVRD

&RQVWUXomR TUJmMR GH GLYXOJDomR) RGWDWSHHOLHD] 05 H /tC
&RQWRYV 1RYHODV S5HYLVWPORDWDQYRRIQMH GH )LFc
&RUGMRQYLOOH "

&RUSR ([WBNIDR)RRXOR

&RUUHLR GHREMRHYHMDVRD

&XOWXUD 7HPSR 4XLQ]JHQIULR GH BHNFUIHWRUHV H D
'LPHQVmMR S5HYLWEBUWHEBRHVLD

'LVWDQW RWUINY QOD

'f/LUD S5HYLVWD GH DUWH -SROGMLAFDUDDLWHUDWXUD
(QFDWWHLWLED

(QJHQKR /LWHRIDMVDQYBROLV

(VFULWD B5HYLVWD PHQR BOXGHROLWHUDWXUD
(VFULWD6 MR B®XOR

2 (VFULBWRU3DXOR

(VSDoR /LYURWL]$®MN HR/UD

(VVDV )ROKDV )ROKHWBPRSBpWDRRILQRRUPDO
(VWHLR 8PD SXEOLFDomR GR &HQWWROBLORUURRQG

(VWUHOD GDR7BHUDQHLUR

(VWyUGWdHOR +RUL]JRQWH

JHLUD 5HYLVWD GRV SRHRVOM LDGHISHR GHQWHV
J)LFomR +LVWyULDV SDUBLR SHD]JBQHIMRHLWXUD



JROKD G H&ILDW R

JROKD ,QGHSHR GHQWKHLUR 5HFLIH

JROKHWLP GBS&FOWRQD

JROKHWLP /tQaIX® ®DXDR

JROKHWLP /LW HRIWWR G DX m

*DYH@WOLQGD

*LOHWH*RUWK QYD

2 *UmMKRDOYDGRU

+,62 2 MRUQDO GDDMATALKGDGH

$ ,0KD 6XSOHPHMRR) ODLYHWIERRGR 6X0 -RLQYLOOH )
,QIRUPDWLYR &HQWUR GH)HLYXD}J - KD & A RARAHVA BV
QTXpB&XWRWLED

-HFRDED 5HYLVWD G&HMRVDYWA® H SRHVLD

-RUQDO GD 7DWXUDQD 3RHWDMWBRYQGUpP TXDGULQKI
-RUQDO GH @ RH\WLOOR

-RUQDO G RDBRHINGR U

-RUQDO GRmMRHRAM»P GR 5LR 3UHWR

-RUQDO 0D GGIBEDHJ X

"RUQDO 1RYDV ¥HR GHQFAQNLUR

JLEHUGDGH PAMOR HRWL]RQWH

ILGBLR GH -DQHLUR

/tQIXD 9LYD HB R BIDWOR

ILWHUDUWH (VSDOR BXMRW3OMIXRSDUD WRGRYV
JLWHUDUWH 8P MRUQDCBBUHWR 3OWHUM OLWHUDWXUD
/LWHUDWXUD5SGR BIHS XPGHH L UR

/JLYURMRUQDO ORYLPHQWRIUWWHILILR 8QLYHUVLW, U]
/ILYURWODO XV

0D Q G D FPUWIXF DM X

ODQLIHVWR $VVRFLDBILWD @BRKWD ODLRU

ODWpULD DLV GR 6X0O

OHQVDJHLUR 3RpWLFR fUIMR GD 5HG H D RS\WHDH/F\

OLPHYJUDIR *HRHUKOHWIRRQDOWHU QDR BDXK G SRHVLD
ORVWUD 9LVXDO GH ZIPHWVIRY % RNVAIRO WIDFD |HV



1DomR &DULUL 2 WHRPSRVR FKHJDGR
1DPDU&DOLDE |
1RYD *HUDRWMWR $OHJUH "
1RYRV QD SRR LBHVVRD
1~PHWRR GH -DQHLUR
20KR 1X B5HYLVODDPOLWHUIULD
2XWUDV 3DODYUDV 5HYLVWD GH MRUDRWDEDPR FXOW
3DOFR $BHBMWR
3iVVDUR 5HYLVWD GH FXOW)RWIWORW]DOXQRV GD 8
3KXUDSKURLG\ 5HYLVWD GHIFRWR SR®HRULD GR
3LFDUp (VSDORGDQWHRWQDWLYR
3LSRFD $UWH mR X3DWRORD
3L UDSMIFLIH
3LUDBMR 3DXOR
3RHPBHUFLIH
3RHV®%BIOR +RUL]JRQWH
3RHVLD GH-RIMRLIHVVRD "
3RHVLD HRQGMLQD
3RHVLD BLR GMH -DQHLUR
3RHVLD 2XYRH3UHWR
3RHWDJHP 3RHPIOLR 6 HRQQRVUR
3ROtWLFD H RERXO®OWBRUD
$ 3RQWH -RUQDO GH OLWHUDWM¥HWRYH KXPRU H R H'
3RQWR S5HYLVWD GH SRRIFIHV-GB FHBURFHVVR
3RUMR /LWH U PRMUWIDOH]BXD O
3UI[LV TUJMR RILFLDO GD $FDGHPLD GH BHWUDYV
3DXOR
3UHVHQoOD $QWRORJLD GH F,DMUDMDAEi FU{QLFDV H SF
5DL] 8P MRUQDO SHOLUDBBMWHXDOWHUQDWLYD
5HEX S5HYLVWD ELPHVRNR@®RQGHSBBGBHQWH
5SHFD QMR R +RUL]JRQWH
5HIOH[RV GH &QKY KBIDWR¥OPDV
5HYLVW DO LM\ WIDD
2 6DFR &XOWXUDO 8PD UHYLYRADWVQRWGBVWLQD GH



BHFUHWR 6HPDQIiULR GD RURFGE D ODEGHALUARH UD W X UD
B O GH 9HUVRV )ROERWGIR GREWRFRIRVWLQKR
6ROX[ -RUQDEMALIDKOIR LR

7HU UL Wy ULRR/ BDXID R

DDIJMR ,QIRUPDOMRAIHGR ¥ROLDPR@WR H

9HUER (QFBURDGR-DQHLUR

9HUVR 5HYHUVR B5HYLVWDLR LGWH UDQIHL WRXSLQLTXLF
9LYD 6X1R 3DXOR

9RR 5DVBIRNVGIH -DQHLUR

=LQH ODQLIHYMFR IHXQN

(PERUD PXLWRV GHVVHV SHULYGLFRV SRVVDP WHU
SURVDGRUHV WURYDGRUHV SRHWDV RX DPDQWHV GD
SHUFHEH VH TXH PXLWRV GHOHV Mi HP VHXV WtWXO]
DVVRFLDO}HV FXOWXUDLV PRYLPHQWRY $UWH UHBLRNY RY
&HQWUR GH (VWXGRV GH%ROWMWLERRQWHPGRL kQBBLRQD
L QGHSHQGHQWHRUPD &HQWUR GH /HWUDV H $UWHV G
&RQVWUXomR  [UJMR GH GLYXOJDomR WGL R&H LHP 05 H X EQ
GR &HQWUR OLQHLUR GOIRVDPOWALYR JRSHIOWDRI GH 'LYX
JLYURMRUQDO ORYLPHQWR 0 DIQU HHMWIRR F& Q b YnHRU \BIRMiW D
OHQVDJHLUR 3RpWLFR fUIMR GD 5HG H RNQMUDO FHEW XD (
3RHVLD %UBDV[LOHLUDJMR RILFLDO GD $FDGHPLD GH /H\
863 3DUD XPD YDUUHGXUD PDLV GHWDOKDGD GHVVHV J
XPD FRQVXOWD DRV UHJLVWURY GHVVHV SHULYGLFRV (

'"HVWH VHJPHQWR GHVWDFDPRV SDUD DSURIXQGDPH
H[HPSORV GR¥UMRIRQBDXOR 6DFR &XRWWDD® ]DLOHWHH
3UHVRLKQLD QmR IRUDP VHOHFLRQDGRV DR DFDVF
EUDVLOHLUDV H TXDVH FRQWHPSRUKQHRV HOHV UHXQ
DERUGDJHQV SROLWLFDPHQWH HQJDMDGDV LQHUHQWH
LQFOXLQGR HP PXLWRV FDVRV D REVHUYKQFLD H[SOt
DUWtVWLFD HP GHIHVD GH VHXV LQWHUHVVHV )YRUDP
FXOWXUDO TXH SHUPLWLUDP FODUDPHQWH VXD LQFO
GH LPSUHQVD OLWHUIULD RX DLQGD SRpWLFD GH U



SXEOLFDO}HV PXLWR GLVWLQWDV HQWUH VL UHSUHVFE
FDWHJRULD

2 HVWUXWXUDGR H SURILVVIVEQD®MRS HCHLY{GL R S
H[SHULrQFLDLSUMRIRD GGH-DQHLUR SHULYGLFR OLWE
LPSUHQVD EUDVLOHXNLWIFUBMRBEPROR ORQJHYR vyl
%UDVLOHLUD GRV (VFULWRUHV 8%( TXH FRPR SRXFR
QD LPSUHQVD GH UHVLVWIQFLD GDQGR YR] | HQV
HPSUHVDULDO PLOLWDU | FHQVXUD H DRV FKDPDGRV
DWHQOmMR jV UHLYLQGLFDO}HV GRV WUDEDOKDGRUHV GI
&RQVWLWXLQWH H QDV 'LUHWDV -i

2 6DFR &XGSWNYUDXD YH] p XP H[HPSOR YDQJXDUGL
3DXOR GDGR DR UHVJDWH H j YDORUL]DomR GH DXWR
QmR GHL[D GH JXDUGDU VHPHOKDQODV HVWpWLEDV H H
GH WRGR R %UDVLO DSHVDU GH VHU SURGX]LGR SURI
GH IDJHU UHIHUrQFLDV H[SOtFLWDV DR WHDR/H WMMLQHE\DD Q

5HIOH[RV GH SOX]YHADARVGOPIDWDURRLDEI 3RUMR
JRUWDOH]DDomR &DWDRWR 5DL}UDFDMX6ROXmMR 3DXOR
SHEXRMR ORQOHYILWWEMR 3DXORDJIJDeRMR 3HVVRLOLUD
-XL] GH )RUD *UmKRDOYDGRWBRHVLD WR@EDLQD3LUDWD
5HFLIH 6R O GH ®BBERRBH 6DQWR $IRRWEDKBRW & H
-DQHLUR HQWUH WDQWRY RXWURV SHULYGLFRYV

2 ODGR DWWHDPRQ®UBWDQWR HUD GLIHUHQWH GI
GHUD IHLo}HV DRV SHULYGLFRV LQGHSHQGHQWHV GH
IDQJLQH $TXL QHVVH VHQWLOGRWR BSHBDB PRY HRQJR MD
HVTXHUGD HOH UHSUHVHQWD HVVH RXWUR VHJPHQWF
PDMRULWDULDPHQWH DQiUTXL F R DTDOBDID WRX/S BINUIR GW WX
3HUGHX R6MRPRDXORLPHYJUDIR *H®mMR DIWXFORQTXpULWR
&XULWLED=LQH ODQLIHSWRLIBXQN &DGD XP GRV LP¢
YDOHULD XPD GLVVHUWDOmMR IRTXHPRV HQWUHWDQWR F
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JRQWH (ODERUDomR GR DXWRU

(VFUIBWWR 3DXOR

$ UHYIMFWDWDQoDGD HP 6mR 3DXOR 63 HP % GH
QmR WUD]JLDP UHJLVWUR GH PrV GH FLUFXODomR €
SROLWL]DGR 6HX VXUJLPHQWR EHP GLYXOJDGR QD P
SROtWLFD VRE R JRYHUQR GH (UQHVWR *HLVHO EHP
VXFHVVR QR PHUFDGR LPSUHVVR SRU FRQWD GH XPD
FRODERUDUDP FRP XPD RQGD GH ODQODPHQWR GH SX|
QD VHIJXQGD PHWDGH G D 9GUVIR@D FEN I IDWRRPR

,GHDOL]DGD H HGLWDGD SRU :0DG\U 1DGHU H FLUF
+ TXH WDPEpP FKHJRX D ODQoDU D U2YLO/K\DD HGNIHOW V |
VXSOHPHQWRY FRP SDUWLFQ\SDWANRD KGR RP HAXFERN tMDYGCHR) L
PHQVDO GH OLWHUDWXUD" 6HX SDSHO QD LPSUHQVD
UHVIJDWH GH DXWRUHV QR RVWUDFLVPR FDVRV GH 6DI
ODQoDPHQWR GH MRYHQV HVFULWRUHV EUDVLOHLURV
HP HVSHFLDO ODWLQR DPHULFDQRV 5XIIDWR



)LIXUD *+ (GLO}H(\VFRHLWDEWHUDWXUD VRE XP SULVPD SRO
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JRQWH (ODERUDomR GR DXWRU

(VFUISXEOLFRX HVSHFLDOPHQWH WH[WRV HP SUR
FRQVDJUDGRY  HVFROKLGRV SHORV HGLWRUHV RX
$GLFLRQDOPHQWH WURX[H HQWUHYLVWDV HQVDLRV G
HQWUH UHSRUWDJHQV H WH[WRV OLWHUIULRV GHQRP
SULPHLUD YH] QR Q2% DQR GH DUWLJRV WHIV
FXUWDV FRPR QD VHomR 2 ,QIRUPDomR’ VXUJLGD QD
FRODERUDGRUHV GH YiULDV SDUWHV GR %UDVLO LOX
330tQLR ODUFRV QD EHUOLQGD R TXH SUHVRV GD ¢
4XHU{" QR Qf DQR GH FRQWRV LQIDQWLYV
GHVWDTXH HP IDFH GD JUDQGH SDUWLFLSDomR GRV O
OLVWDV GH WUDEDOKRVY UHFHELGRV SDUD SXEOLFDon
FRPR D UHSURGXomR GH GXDV FDUWDV GH *XLPDUMHV
DQR GH DJRVWR GH

1DV UHSRUWDJHQV QRV DUWLJRV HVHABLFWREVRURV \
FRPHQWiIULRV GD VHomR LQLFLDO 33DXWD°~ HUDP GLVF
FRQWHPSRUKQHD RQGH VH IDODYD GH SRHVLD FRQFU



HWE D UHDOLGDGH HFRQ{PLFD GR HVFULWRU EUDVL
SROtWLFD FUtWLFD OLWHUIULD IDOWD GH YLVLELOLG
$VVLV %UDVLO 3$PpULFD /DWLQD D OLWHUDWXUD GR
SURILVVLRQDO D OXWD FRQWUD R REVFXUDQWLVPR
WHOHYLVMR PRYLPHQWRVY GH YDQJXDUGD VLQGLEDOL
OLWHUIiULD OLWHUDWXUD DIUR EUDVLOHLUD YHU HGLoO
FRPR DOWHUQDWLYD DR HVTXHPD GH JUDQGHV HGLWR
S7THFQLFDPHQWH GRFH + R DUJXPHQWR GR QRYR ILO
LQGtJHQDY UHODO}HV HQWUH DUWLVWDV H FUtWLER
HQFRQWURY H FRQFXUVRV SDUD HVFULWRUHV R , &R
HGLomR Q3 DQR GH + QR PrV GH MXOKR %
IHYHUHLUR GR DQR VHJXLQWH GLYXOJDGD QR Q? D
OLQJXtVWLFD OLWHUDWXUD LQIDQWLO JUDILWHV OtUL
LPSUHQVD GH UHVLVWrQFLD WHOHYLVMR GHEDWHV H
PHVPR R SDSHO GD SUySULD WHRULD OLWHUIULD [
FRQVHUYDGRULVPR H R HOLWLVPR GH DFDGHPLDV GH
FLHQWtILED D REUD GH JUDQGHV LQWHOHFWXDLV YHU
Qz DQR GH DV LQIOXrQFLDV GR IDVFLVPR Q
IRUPDV GH UHSUHVVmMR SROtWLFD DR HVFULWRU SUR
ODQOoDPHQWRYV OLWHUIULRV HWF

$0JXPDV HGU&EWMNVEHUDP HQFDUWHVY D SULPHLUD |
TXH WURX[H QR VHX PLROR XP OLYUR LQWHLUR GH FER
GH 4XtPLFD° FRQVLGHUDGR R SULPHLUR OLYUR GR D}

DSDUHFH SRU FRPSOHWR R OLYUR 3+LVWyULDV GD

DQR GH 36LP 6LQKRU ,QKRU 6LP 3RLV 1mR~’
REUDV GH 6DPSDLR 6FOLDU H -DWREi GH $OPHLGD IRL
FDWHJRULDV GH URPDQFH FDVR DSHQDV GH 6DPSDL
/JLWHUDWXUD $OpP GRV VXSOHPHQWRV VXSUDFLWDGRV
HILVW(QFUBWRPRYHX FRQEXUVRV PHQVDLV SDUD UHYHO
PRPHQWR ID]JLD FRQFXUVRV GH SRHVLD IDODGD TX
SDUWLFLSDQWHV

(P VXD HGLOomMR LQDXJXUDO D SXEOLFDomR H[SOLFLW



(VFULWD QDVFH FRPR XPD DOWHWRQDIDWIH@P XEDDGDF
LQIRUPDoOo}HV QHP VHPSUH FRUUHWDV R¥YX GRY GH
RXWURV PHLRV GH FRPXQLFDomR e XPOHUWXUDWDF
HYHQWXDOPHQWH OQOmR VHU XPD RFM®BEHUWBDWID UDR
SULQFLSDOPHQWH DTXHOHV TXH UHFXWBBUD GHUWE
JXDUGDGRV QD JDYHWD 1mR VRPRV GRQRV GD YHL
RV TXH FRP KiEHLVY FRPELQDo}HV GH VIRENERYRGH
FRPR DV FRLVDY GHYHP VHU (VFULWD S

(P VXD SULPHLRWLRMDWHGLWDGD HP IRUPDWR SUyJL
FRQWDQGR FRP XP Q~PHUR GH SiJLQDV RVFLODQWH H
JUIILED /LQRDUW H LPSUHVVD HP VLVWHPD RIl VHW QD
YiULDV RXWUDV JUIILFDV FRPR D 8QLGD D 30DQLPS
7pFQLFD D (PSUHVD -RUQDOtVWLFD $)$ D JUIILFD GD
7pFQLFD $UWHVJUIILFDV DWp R QZ TXDQGR SDVVRX
GHSRLV SHOD ' $JRVWLQR $UWHV *UilLFDV SHOD (GLW
HGLomR LQLFLDOPHQWH HUD LPSUHVVD HP DSHQDV XI
HWF DWp D FKHJDGD GD + HGLomR DQR GH

HP VHX SUHOR H WHYH VHX PLROR LPSUHVVR HP
DQWHULRU H[SOLFLWDQGR D FULVH ILQDQFHLUD YLYLC
PHQRV R Qz DQR GH DJRVWR GH SRUWDQW
FRORULGDV 4XDQGR R SHULYGLFR YROWRX D WHU VHX
FDSD DVVXPLX RV PHVPRV PROGHV GH VXDV HGLO}HV
QR Q2 DQR HGLomR VHP GDWD PDV ODQoDGD HP

1D PXGDQoD GH XPD(MBVHRIBLHXD XPXWUDWR WHPSRU
HP RXWUR IRUPDWR SDUD [ FP FRP FDSD SODV
SDVVRX D YDULDU HQWUH H 1D RFDVLMR VHX V.
GH OLWHUDWXUD® SDUD DSHQDV 35HYLVWD GH OLWHUD
TXH VH PDQWHYH PHQVDO SHOR PHQRV DWp R Q% DQR

'R Q2 DQR GH PDLR GH DWp R Q7% R
HGLo}HV HUDP ODQoDGDV DSDUHFLD QD FDSD GDV PH\
DQR GH DJRVWR GH DR(VEU VWIUBIGR XP SWREOF
GLVWULEXLomR TXH IH] FRP TXH FLUFXODVVH DSHQDV
PXLWRV OHLWRUHVY DFUHGLWDUHP TXH D SXEOLFDomR KR



)LIXUD EVERIQWPDHUR VHP GDWD DUWLJR GH )iELR /XFDV UHODFL
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| Fébio Lucas

[ consideragdes gerais sobre o problema da violéncia na soci
mc‘";‘ }‘;gimr na situagdo brasileira, cuja tradigao repressiva c:r:li;%:‘zlepl::

rao Itimos tempos. y
jo Freud ndo existe civilizagdo sem Tepressao, especialmente a
exual. Mas, para 0 nosso objetivo, que seré analisar a projegio das
| repressivas na produgéo !lterm_’na}@os ulhmps tempos, interessa mais
car 0 problema do ponto de vista hlstgrlcp e socioldgico, em primeiro lugar.

nos aproximaremos da expressao literaria do problema, ou seja, da
verbal inspirada, es}xmulada ou impulsionada pela agéo violenta.
Gprio individuo € ¢ e -se uma interdica izad.
pansdo das tendéncias naturais: a consciéncia. Em face da p ca do
ringe-se 0 acesso ao desejo, a interdicéo ¢ interiorizada como resultado
. um consenso, de uma pratica de adaptagao a convivéncia social.
" Comumente, a violéncia praticada pelo individuo contra si mesmo se torna,
-om a interiorizagdo, imperceptivel. A vitima se faz aliada dos procedimentos de
<z submissdo, adere a0 jogo que a leva a privagao. )

0 esquema de ocultagao da violéncia se projeta no organismo social. A
ia cultural, por exemplo, € utilizada, nas sociedades contemporaneas, para
imperceptivel a rede de restri¢des que limitam ou mutilam o homem no uso

liberdade. &
Hi uma violéncia implicita em toda sociedade “‘organizada”. A “‘ordem
mlevia de procedéncia positivista que sintomaticamente se inscreveu na
bendeira republicana brasileira) é ja a manifestago de uma violéncia. Por via de
conseqiiéncia, a hierarquia inerente a ordem também o €, pois opera um intervalo
el entre a decisdo e a execugao, determinadas por agentes diferentes.

Yo relato mitico, da epopéia, ja encontramos um tipo de violéncia, dqaue ;e

Urle 10 anonimato e se coloca acima do bem e do mal, dispondo da vi :d 2
e dos protagonistas. Aquele poder cego, inexoravel, diante do qlﬁl; m":
.. @vam z cabega, inclusive Zeus, os gregos deram 0 nome de Moira, qug etia
P ;:essndan}e imutével das leis eternas da natureza. A ela Zeus se submetia,

A W‘ﬁedepa aclir.nmr’a desordem no universo. i

édia éncia mitica é que mantém unificado o princip!

g
Parahcivllil’d@éo" dai ista, mediada pela lidade e pela religiao,

ey a0 ju A H i liza-se pela
wogs V% de conciliagéio entre a ordem cosmica € a "'g:,’é’:’ﬁlsg;o'. A
e a0 feudal

\ismo nos U

da interdigao na

«wm‘:’di‘*p‘:’ié:léncia divina, utilizada em favor dos lintercgg
Congrs POdEr real vem jegao daquela o itui-
54 454 o de ominagio que terd seu desdobramento natural 18 COrLEL

No g.\ados nacionais 4 sombra da alianga da religiao com o.‘::m o corpo
i o7 de Michel Maffesoli, o poder .. estd sempre BICSEiral cag 4o
poders" 1 disso, € freqiiente e fAcil demais ligar & f% 'g:a‘sud:nmthanael C.
ixcirg, pg‘“zlencm totalitdria, Rio, Zahar Editores, $KkACs

Ao Jago i i organiza,
% poe al aﬁu da Violéncia implicita, existente desde que & ‘°°le%?f::megims do
0lénciq explicita, quandb se faz necessario balizar no
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.)RQW‘H (ODERUDOmMR GR DXWRU

'‘DGD D DGPLQLVWUDOMR (VOBUEGXDRHRWWUBVWSXHEOL!
D QDVFHU D SDWWUUWG BI(@WRHIMLW WDAEDAR SUHVHQWHYV Q
&RRUGHQDomR GH 3XEOLFDo}HV 6HULDGDV GD %LEOLRW
QHVVH DQR HP TXH VH GHX R iSLFH GR SHULYGLFR D
PRPHQWRWF LIAWWRP R LQtFLR GD LUUHJXODULGDGH QD \
ILQDQFHLUD (P GH]JHPEUR GH D 9HUWHQWH (GLWI
UHYLVWD GDQGR FRQWD GD FULVH QD SXEOLFDomR

6DL GLD R QRYR Q~PHUR GH (VFULWD RDQZ |
SUREOHPDV GH GLVWULEXLomR « (\HRU LBADO) FIDAR UL
OLYUDULDV QDV VHJIXLQWHV FDS%hWDR V+REMRR GBHO F
$OHJUH &XULWLED -RmR 3HVVRD 7HUMYRRY BIR\
LQWHUHVVDGRY TXH SURFXUHP DGTXLUKQDW®XDOVUD
(VFULWD s

1R Prv VHIXLQWH MDQHLUR GH XPD FDUWD Gl
DVVLOQDQWHYV GR SHULYGLFR RQGH D FULVH YLYLGD S
DERUGDGD H[SOLFLWDPHQWH $ FDUWD IRL DFRPSDQKDGLE



'"HSRLV GH GRLV DQRV H GLDAD GH UY IX®D P P H @ W IR
GH DFHQWXDGDV GLILFXOGDGHV I1LQDQMPHLUDW RUWDL
$EULO WHU GHL[DGR GH GLVWULEXtQODP L RXMNU DY MR
LOQOWHUHVVDUDP H HVWDPRV WHQGOGR VYXHGRVDEDSGILWY
VLWXDomR SRU TXH SDVVDPRV p SHUMUDNYPHGQW HX
UHYLVWD GH OLWHUDWXUD QXP SDtV PARHPRRW QF
SXEOLFLGDGH YLYHPRV H[FOXVLYDPBDYWH GH YRR
DPLIJR D DVVLQDOQWH 3RUWDQWR FKHDRX BDIKRUDD
DLQGD GH YRFr « &RPR" &RQVHIXLQGR DXPXPLYLPI
GD UHYLVWD (VFULWD

(QWUH H DSDUHQWHPHQWRUYDMHMW@PV DWRIrV F
HP GDWDV LQFHUWDV R QZ SRVVLYHOPHQWH HP
SXEOLFDomR 2 QzZ Vy DSDUHFHX HP QR Prv GH

QRYR IRUPDWR H PDUFDU QRYD IDVH IRL WDPEpP XP
UHYLVWD H[SOLFDYD RV PRWLYRV GH VXD VXVSHQVmMR H \

9ROWDPRV j FDUJD RLWR PHVHVRGHSRHWSIoR GH W
DOJXPDV SXEOLFDo}HV PRUUHUDP RX GHL[®RIDPXH H
MRJDUDP WXGR FRP YLVWDV QXP PBO§FIHGRUIFWBEVF
SDURX SDUD SHQVDU SRUTXH DOpP GRVoHDURPOHPI
DSDUHFHU D WRGR PRPHQWR * HQIUHQWRX WDPEDpPP
UHYLVWD SDVVRX D VHU DFHLWRQWVXD®B omRH HH [FFFRO %

HP GDV OLYUDULDV « 8PD RXWDDSUKPNQWR \
Prv HQWUH XP Q~PHUR H RXWUR @QWHRLWWD VIX{HF OH
GH D GLDV SDUD FKHJDU D WRGRWRGERFDOWRR'

TXH GHFLGLPRYVY UHGX]LU R WDPOGRKR GINHUNYDRWVWDB
SRU DQR HP PDUoR DEULO DJRVWRVFUHWIBPEUL LH
vDLUi HP PDUOR PDLR MXOKR DJRVWR RXWXEL
MXOJDUPRVY RSRUWXQR SXEOLFDUHPRV QQWHPHURDY H

> "@ S
1D PDGUXJDGD GH MXQKR GH (VFRJ LOXBY R/ XS R B\
HSLVYGLR YLROHQWR GH UHSUHVVMmMR &HUFD GH W LI

WpPUUHR GH XP HGLItFLR RQGH D HGLWRUD 9HUWHQWH
GLVSDURV IXQFLRQDYD DOL R GHSYVLWR GD /LYUDULI
9HUWHQWH KDYLD GHL[DGR VHX DQWLJR HQGHUHOR QT
GH OHOOR R ORFDO GR DWHQWDGR QR EDLUUR GH 3
PDGUXJDGD D HGLWRUD WLQKD VH PXGDGR QRYDPHQW*F
LQWHJUDOPHQWH SDUD D /LYUDULD =DSDWD $SHVDU ¢
$JrQFLD %UDVLOHLUD GH 5HSRUWDJHQV XPD FRRSHUD)
SUpGLR :ODG\U 1DGHU DWULERUXWD DXWH QW P SRF VDR E)
(VEFULWD VEQ WIRARWDYD D TXHVW}HV SROrPLFDV GDV FLr



WUDEDOKDGRUDV 5XIIDWR 1D YHUGDGH R FRQWI!
KDYLD WLGR SUREOHPDV FRP D FHQVXUD GHQRWDYD XPD

)LIXUD + &DSD H K@ WQWHBHDBLD GHGH MDQHLUR GH DQ~QFLR GR
ORYLPHQXWRH FRQIXQGLD D LGHQWLGDGH GD UHYLVWD (

JRQWH (ODERUDomR GR DXWRU

1D GpFDGD GH D OSHWIRGDL PXGANWERH LG HJIXODL
GLILFXOGDGHVY QD PDQXWHQomR GD UHYLVWD 2 TXH I
VHIXQGD IDVH GR SHULYGLFR QmR S{GH VHU PDQWL

SUHFHGLGR SHOR Qz Mi GR DQR GH MDQHLUR IHY
Vy vDLX HP PDLR GH D SHULRGLFLGDGH QmR FD
Mi TXH XP DQR GHSRLV GR Qz HP PDLR GH VDt

FRP GLDJUDPDomR VLPSOHV H RUJDQL]DGD FRP ERQ
LPDIJHQV VHX IRFR SULQFLSDO DILQDO HVWDYD QRYV
FROXQDV SRU SiJLQD FRP D FKHJDGD GD VHJXQGD
HIWUHPR GHL[DQGR D SXEOLFDomR JUDILFDPHQWH VHPH(

B3RXFR GHSRLV GH LQLFKVEDL®DODYVHYXWOWD VRVUHGIHD
GHWHUPLQDQWH HP VHX H[SHGLHQWH QD * HGLomR
Q~-PHUR RV PHVHV GH FLUFXODomR VHULDP UHYHODGR



D SXEOLFDomR GHL[DYD GH VHU HGLWDGD MXQWR j HG
GH XPD HGLWRUD SUySuULD D (GLWRUD H /LYUDULD (VFUL
IDTXHOHV GLOVFRG8MBHWLDIRD PHKLWR GR RULJLQDO &X

D SXEOLFDomR IRL JUDGXDOPHQWH HQFDUHFHQGR

&U HWF 2 PHVPR YDOH SDUD VXDV DVVLQD)
FXVWDYDP &U VHPHVWUDO RX &U DQXDO
UHYLVWD FRPSOHWDYD XP DQR GH YLGD Mi EDWLDP &
YROWD GH RV FXVWRV Mi FKHJDYDP D &U H

SRVWHULRUPHQWH TXDQGR D UHYLVWD FRQVHJXLD PDQW
/IDQoDGD HP WLUDJHP GH FULRLDDH[HNFODRGHRY QRY D
GHFRUUHU GH VXD YLGD H[HPSODUHV QD =+« HGL
~OWLPR Mi GH QR Qz PLO QR Q% HWF
H[HPSODUHV 0DV QR ILQDO GH VXD SULPHLUD IDVH G
PLO H[HPSODUHV 1D VHJXQGD IDVH GRV Q~PHURYV
DSHQDV PLO H[HPSODUHV GLVWULEXtGRVY EDVLFDPHQW!
7DO TXDO VHXV ORFDLV GH LPSUHRMVIWRL L DWD PG
FRQVLGHUDYHOPHQWH D GLVWULEXLomR IRL VHPSUH
DGPLQLVWUDOmMR FLUFXODQGR QDFLRQDOPHQWH FRP
D SXEOLFDomR IRL GLVWULEXtGD SHOD (GLWRUD $EU
'LVWULEXLGRUD GH /LYURV /WGD QD VHJXQGD IDVH HQW
i HP VHXV ~OWLPAFWUHIBRERWR/ VHIXLQWH HP HGL
DQR GH PDLR GH

'LILFXOGDGHVY GH GLVWULEXLomR EDVWDQMWBDFRQK

LPSUHQVD DOWHUQDWLYD LPSHGLIDDFRQRHMJIXIOWIHP

SHULRGLFLGDGH GHVHMDGD $JRUD ILQGQDOWHOQRXL oI

SUySULD DSHQDV QD FDSLWDO SDXRL%WDVIHO SHKWOD
S

OHVPR FRP WRGRV RV HVIRUORV SDUD GULEODU D
(VFUQWR VREUHYLYHX SRU PXLWR PDLV WHPSR DSyV VX
PRPHQWR HP TXH SDURX GH FLUFXODU H RQGH DFDED'

H[DWDPHQWH XP DQR DSyV R Q% R Q7 VDLX FRP QXPH
&RPR QXPD :*VREUHYLGD  (WXPWDWGEDFHH DGHEVRAXBE
1DGHU UHDWLYRX D UHYLVWD HP EXVFDQGR UHWI

FRP R IRUPDWR RULJLQDO GD SXEOLFDomR H GXD



PXOWLFRORULGDY (PERUD R HGLWRULDO GD HGLomR C

D SXEOLFDomR YROWDULD D VHU PHQVDO DV HGLO}HV

Q~PHURYV H VDtUDP HP VHP GDWDV HVSHFtILFI
H HP HVWHV WwWUrV ~-OWLPRV GLVWULEXtGRV SH

D HPSUHLWDGD QmR GXURX PXLWR YLQGR DR SHULYGL

GHL[DQGR D WHUFHLUD IDVH FRP DYVNUGWWDE KU DRGCWRLEG
D

J)LIXUD (VREUQWPDHUR YV H UHVSHFWLYDPHQWH GH H UHIHUT
ODFKDGR VREUH D GHVXPDQL]DomR QD GLWDGXUD GR (VWDGR 1RYR
3JHUDomR PLPHYJUDIR’

JRQWH (ODERUDomR GR DXWRU

(VFUSRWVXLX XP FRUSR UHGDWRULDO LQLFLDO FERP
7JUHYLVDQ QRPHV IRUWHV GD SXEOLFDomR ORJR DWUi\
MXQWRX j GXSOD QD + HGLomR GR DQR GH Y
7ROHGR PDQWHQGR VH QD SRVLomR QD HGLomR VH
LQLFLDOPHQWH FRPR HGLWRU GH DUWH DOpP GH SUR
FRPR UHVSRQViIYHO SHOD FULDomR IRWRJUIILED



(P QD pSRFD HP TXH D UHYLVWD VRIULD JUD
EDL[D TXDOLGDGH FRP :0DG\U 1DGHU DLQGD FRPR H
SDVVDUDP D FRPSRU XP FRQVHOKR GH UHGDomR GHL
BREULQKR -~OLR &pVDU OHQGRQoOD H /~FLD 1DJLE 1D
VRE UHVSRQVDELOLGDGHV TXH VHPSUH PXGDYDP
GLDJUDPDGRUD /DXUR /XFFKHVL H OHWDORHL LOXVW
SULPHLUD IDVH GD UHYLVWD < )XMLDPD D SDUWLU G
Q7 ORDFLU $PkQFLR D SDUWLU GR QZ $QWRQ]
*LDTXLQWR D SDUWLU GR Q% H ODIUD &DUERQLHUL
GR FRUSR(VERL@B

&RP R SDVVDU GR WHPSR D SXEOLFDomR LQFRUS
SUYSULRV DXWRUHV TXH UHYHODYD (VVD H[WHQVD HT
UHODFLRQDGRV HP H[SHGLHQWH H RXWURV HYHQWXI
EUDVLOHLUD RX DXWRUHV HVWUHDQWHY * FRQWRX FRF
$QW{QLR $QWRQLR 7RUUHV )ODYLR ORUHLUD GD &RVW
$QWRQLHWD 'LDV GH ORUDHV 3HUFLYDO GH 6RX]D ]I
$VVLV %UDVLO -XOLHWD GH *RGR\ /DGHLUD -RVp /RX]
ORUJDGR ODULD 5LWD .HKO TXH WHP VHX SULPHLUR
)iIWLPD OLUDQGD ORDF\U 6FOLDU 7kQLD -DPDUGR )DLO
“HVXV *ODXFR ODWWRVR 1HOLGD 3LxRQ 'RPLQJRV 3HC
6DYDU\ &DLR )HUQDQGR $EUHX &DUORV 1HMDU $I1IRQ)
5DX0O OLUDQGD +HQU\ &RUUHD GH $UD~MR /DOR $ULD\
$QMRV 1HL /HDQGUR GH &DVWUR B5HLQROGR $WHP !
7ULQGDGH G5DLPXQGR &DUXVR -RmR %DSWLVWD 1DWD
OHOOR B5HLQROGR $WHP $QD /DJRD +HQU\ &RUUID G
,JQiIFLR GH /R\ROD %UDQGMmMR O0ODULQD &RODVDQWL /X
7HOOHV +HQULTXHWD /LVERD B5REHUWR 'UXPPRQG $L
EOYDUR OHLUD -DLPH 5RGULJXHV $OEHUWR &UXVLX\
+RKOIHOGW 1HL /HDQGUR GH &DVWUR /RXUHQOR 'LD
ORQWHLUR OiUFLR GH 6RX]D &ULVWYYmR 7H]]ID $NHPI
5RQLZDOWHU -DWREi 6DPXHO 5DZHW $JXLQDOGR 6LOY
*DOYmMR )HUUD] 'DOFtGLR -XUDQGLU /HGR ,YR 6LOYL
%DVWLGH ORDFLU $PKkQFLR &DUORV (PtOLR ,OPD 5LEF
3ROHWWL B5REHUWR 3LYD +HQULTXH &DUQHLUR $QWF



&KDPLH -DQHU &ULVWDOGR 6DPLU &XUL OHVHUDQL
$EUDPRYLFK $ULVWLGHV .ODINH 7DQXVVL &DUGRVR /|
%DUURV /HDO ODUWLQV $PDGRU 5LEHLUR 1HWR ,YDQ
(XQLFH $UUXGD 'XtOLR *RPHV 6pUJLR )X]HLUD ODUWD.J
$PRULP *XWD ODUTXHV 3RUWR &HFtOLD %RQDPLQH 6L
3DVVRV 0DULD 6WHOOD &DUUDUL *HW~OLR &DUGR]R
,RQHVFX 9LWRU 6]QHMGHU *OyULD 3HUH] HQWUH RXW
Mi QR ILP GD VHJIJXQGD IDVH HVWD HTXLSH DPSOL
FRUUHVSRQGHQWHY HP GLYHUVRV HVWDGRY EUDVLOHLUR

$ UHYLVWD WURX[H DLQGD PXLWRV WH[WRV SUHY
SYVWXPRV + GH /LPD %DUUHWR TXH WHP DWp VHXV OI
SXEOLFDGRV QR Qz *UHJYyULR GH ODWRV 'RPLQJR\
DSHQDV QR Qz SRU H[HPSOR HQWUH RXWURV FRP]
&RUQpPOLR 3HQD $QW{QLR GH $OFKkQWDUD ODFKDGR *
7ULQGDGH HWF + H GH DXWRUHV LQWHUQDFLRQDLYV
(UQHVWR B6iEDWR +RUDFLR 4XLURJD (GQRGLR 4XLQWH
1HUXGD -DPHV %DOGZLQ -RKQ &KHHYHU -XDQ *HOPDQ
&RUWI]DU ( ( &XPPLQJV , $ %~QLQ ,DQ OF(zZDQ
6\OYLD 30DWK &KDUOHV %DXGHODLUH ODQGR $UDYDC
QRUPDOPHQWH WUDGX]LGRYV

i QR ILP GD SULPHLUD IDVH GD UHYLVWD D SC
SHUWHQFHQWH DR DQR GH SXEOLFDomR RQGH SHOD
33URVD’" 3*3RHVLD" 3:*7HRULD’ H ¢($RAURWGR $WRWRSIRGEH
+DPLOWRQ 7UHYLVDQ SDVVDP D DVVLQDU FRPR HGLWF
HGLWRU DOpP GH DVVLQDU WDPEpP GLDJUDPDGRU H
ODULD )DOHLURV GD &RVWD $OFDOD\ $ DUWH ILFRX FR
VH PDQWHYH DWp D HGLomR VHIJXLQWH IRL 6L]JHQDQGR

(P DFHUYR D %LEOLRWWFDHEDFUHRQME SRUQRL Gt

DQR GH Q7 DQR GH Qz DQR GH
Qz DQR GH Q7 DQR GH Qz DQR
DQR GH Q7 DQR GH Q7 DQR Gl
DQR GH Qz DQR GH Q7 DQR GH
GH Qz DQR GH PDLR GH Q7 DQR

MXOKR GH Qz DOQR GH DJRVWR GH Qz



VHP GDWD Q? DQR GH Q7 DQR VHP GD)
GH DEULO GH Q7 DQR GH MDQHLUR IHYHUHLU
Q7 HUURQHDPHQWH JUDIDGR FRPR DQR GH PDLR

)LIXUD *+ JUDJPHQWRY GH qVOGYRBVMPRUFD QWEREBERIHIDGD HP GDWD LC(

JRQWH (ODERUDoOomR GR DXWRU

2 6DFR & X PRAUXWIDGH | D

2 6DFR &XPWXPDOSXEOLFDomR PHQVDO FULDGD HF

6HX WHPSR GH GXUDomR IRL FXUWR WHYH DSHQD\
IHYHUHLUR GH WRGDV SUHVHQWHV QR DFHUYR GD
FDGD XPD GH VXDV HGLoOo}HV YLQKD HP XP HQYHORSH
FDGHUQRV UHIHUHQWHY D TXDWUR WLSRV GH FRQWH-~G
HUDP SXEOLFDGRV WUDEDOKRV MRUQDOtVWLFRYVY HQVL
WRGR R SHULYGLFR UHXQLD SRHPDV FRQWRV UHSRL
DQRQ~QFLRV SXEOLFLWiIULRVY HQWUH RXWUDV FRLVDYV



)LIXUD * (QYHORSHE\W BIFW RX@RWXWBERY H GH

JRQWH (ODERUDoOomR GR DXWRU

/IXL] S5XIIDWR HP XPD VpULH GH WH[WRV VREUH L

FLWD XP GHSRLPHQWR GH 1LOWR O6DFRHOH\WXH LOARF
ODQoDPHQWR GR SHULYGLFR $0OL R DXWRU GHVWDEFD
QD }IRUWH WUDGLomR FXOWXUDO GR &HDUI~

WULEXW{iULD GHVVD2WSDH®LomR HEERBB DVUENY
TXH UHGXQGDUDP HP VXD FULDomR WNEGEDP®GRRP
GHSRLPHQWR GH 1LOWR ODFLHO 38P LBWYPXOR GRE U
FRPR UHVROYHU R SUREOHPD GD IDOSXEOGHD®wSD
SRHPDV H FRQWRV GRV MRYHQV 'HFLRQKWKO HDU JE
FRQWRY GRV QRYRV HVFULWRUHWYDFHB UB QMG D 6@ i
FRQFUHWL]DYD" (QWmR FRQWLQXD BiR HQ R& IMRARMD !
*DJHWD GH TRWtFIGHV MXOKR GH FRQYRFDQGR
RUJDQL]DU XP PRYLPHQWR OLWHUIULRFHUFBUGRHLU
SHVVRDV $ PDLRULD GHVHMDY DHDWUWUHRDGR MpoGR &&
(VSpFLH GH IHLUD GH DUWH FRPDWWMVPBI)DWR DWE
IRWRJUDILD GHVHQKR OLYURV 6XFHGHAPIDP WR URXV
GH EDEHO $ UHYLVWD QmR YLQJRX QHP R VKRZ VH UF

'LVWULEXtGR HP WRGDV DV FDSLWDLV GR %UDVLC
LPSUHQVD FXOWXUDO FHDUHQVH YHQGLGR HP6DEHHRQFLC



YLQKDP HP IRUPDWR [ FP LPSUHVVRV HP RII'YV
H[HPSODUHV FKHJDQGR D PLO HP SRXFDV HGLo}HYV

SHXQLQGR WRGD XPD JHUDomR GH DUWLVWDV H
FRQVWUXomR GH XPD FRRSHUDWLYD FXOWXUDO DXWR
PHQRU Q2PEDWRD]LD HP H[SHGLHQWH RV QRPHV GH VH
-RVp -DFNVRQ &RHOKR 6DPSDLR &DUORV (PtOLR &RUUTr
&RHOKR 5DSRVR TXH PRQWDUDP D HPSUHVD 2SomR (G|
R ODQoDPHQWR GD SXEOLFDomR

1R SURMHWR HGLWRULDO GR SHULYGLFR VHXV TXL
FKHIH -RVp (GPXQGR GH &DVWUR ~QLFR MRUQDOLVWD
FRPSRVWR SRU (VWULJDV 1LOR )LUPH]D ) 6 1DVFLPE
DVVLP RV IXQGDGRUHV GD SXEOLFDomR DVVXPLDP WR
YLVXDO +XPEHUWR ODJDOKmMmHV DVVLQDYD D GHILQLomR
&DVWUR ILIJXUDYD IRUPDOPHQWH HP VHX OXJDU GH 3F
JHGHUDO ODQRHO 5DSRVR JHUHQFLDYD D DGPLQLVWUL
(PtOLR H 1LOWR ODFLHO DSDUHFLDP FRPR GHQRPLQD

J)LIXUD2 6DRRPHURYVY H UHVSHFWLYDPHQWH GH H JUDILVP
GHQRWDQGR ULJRU 3SDQWLVVLVWHPD" GR SHULYGLF

JRQWH (ODERUDoOomR GR DXWRU



1R HGLWRULDO GR Qz DV VE Q®ISHRR] ISIR UX P DEMNO B QC
LPSUHQVD GH UHVLVWrQFLD QR FDPSR FXOWXUDO 3R
KLEULGLVPR PDLV SRVVtYHO DTXL H DJRUD" 3UHWHQC
FDSWDVVH :R GLD D GLD GD UHVLVWrQFLD FXOWXUDO®
GDV I[IURQWHLUDYV QRUGHVWLQDV 2 6DFR &XOWXUDO

RV DUWLVWDV WRUQDP VH SRXFRO® GRKFRW LD
PHFDQLVPR GR FRPpUFLR FXOWXUDO )RRtO%RQVDQ
-DFNVRQ G5DSRVR H 1LOWR UHVR®YMUDPR® UL XP
SRUTXH RUJDQL]DGD GH DFRUGR FRP RUNQWVMWSDRD
SUHRFXSDomR VHUi R SURGXWR H QmR R VXSHUiYLW

$SHVDU GH VXUJLGD QXP FRQWH[WR HVWULWDPHQYV
WRGR R WHUULWYULR QDFLRQDO $ 'LVWULEXLGRUD «
SULPHLUD D IDJHU VXD GLVWULEXLomR QDV EDQFDV
WDPEpP GH )RUWDOH]D IRL D FRQWUDWDBRVVRBRXSDUW
GLVWULEXtGR SHOD HPSUHVD FDULRFD 6XSHUEDQFDV |
R Qz Vy DWLQJLUD DV FLGDGHV GH )RUWDOH]D ©6DO
WLUDJHP FRQWUD GH YHQGDV DSyV R FRQWUDWF
DGPLQLVWUDomR GD SXEOLFDomR WHYH SUREOHPDV Q
FRP GLILFXOGDGHYV SDUD UHXQLU QRYRV HVFULWRUHV FR
e LPSRUWDQWR GENRMMHDM VRH FHQVXUD SUpYLD G
SUHFLVDYD UHPHWHU WRGR R PDWHULDO FRPSRVWR
DSURYDomR H OLEHUDomR 3RU SUHFDXomR GD VXD
UHJLPH GH DXWRFHQVXUD FRQIRUPH DGPLWLGR QR WH[W
$R FDER GH SRXFDV HGLo}BV6DWRYBGCDWH RHEURDMGI
VHXV SUySULRV HGLWRUHV HP VLWXDomR TXH UHYHOD
OHVPR D LQLFLDWLYD WHQGR FRQWDGR FRP DOJXPD D
&HDUIi H GH RXWUDV LQVWLWXL0o}HV HP2VEDWRHEHRLD}MDL
ORJR HP IHYHUHLUR GH WRWDOL]DQGR DSHQDV V
FKHIJRX D VHU SURGX]LGD RXWUD HGLomR ~QLFD YHL
GH UHWRPDGD GD SXEOLFDomR + TXH WDPEpP DFDERX IDC
2V GRLV SULPHLURV Q~PHURV SXEOLFDGRV HP DEL
2 6DMWRUD]JHP DSHQDV SRHWDV SURVDGRUHV HQVDtVW
FRQWHPSRUKQHRY RXWURV QmR 1R Q~PHUR QR FD



-DFNVRQ 6DPSDLR &DUORV (PtOLR &RUUHLD /LPD 1LO
ODQRHO &RHOKR 5DSRVR H -RVp ODULD O0ODSXUXQJD )LC
JUIILFDV DVVLQDGDV SRU OLQR +HUPY %DUW{ )UHGH
wuD]LD R HGLWRULDO GD HGLomR MXQWR GH XP GH
&DSLQDP GH XP WH[WR GH (GPXQGR GH &DVWUR VREU
GH HQWmR H XPD HVSpFLH GH DUWLJR PHPRULDOtVW
FXOWXUDO ORFDO GD FKDPDGD 3:3DGDULD (VSLULWXDO
OLWHUiIULR EUDVLOHLUR URPDQFLVWDV FHDUHQVHV FR
THYyILOR HQWUH RXWURYV

)LIXUD *+ 3ULPHLUDYV SiJLQDV GRV FDZIBDRRVHBBRYV B'HHMI$QKRRG H5

JRQWH (ODERUDoOomR GR DXWRU

2 6DRRPHUR GH MXQKR GH YHLR QR HPEDOR
DQWHULRU $VVLP DPSOLRX GH SDUD R Q~-PHUR \
QRYDPHQWH SXEOLFDQGR DUWLVWDV FHDUHQVHV 33UF
&DUYDOKR 5HQDWR 6DOGDQKD <HKXGL %H]JHUUD H +X.
JUDQFLVFR &DUYDOKR O0ODUO\ 9DVFRQFHORV ~QLFD PX
%H]HUUD O5LFDUGR &pVDU $OFKQWDUD H ,QDOGR 3LUH
6HQD $ODQR 3HGUR (\PDU 5LFDUGR $FFLRO\ H 1RQ]I



FRPSRVLWRU H FDQWRU *RQ]JDJXLQKD XP DUWLJR GH
VXEGHVHQYROYLPHQWR™ H XP FXULRVR WH[WR GH 0iUL
HXURSHXV SHOR 1RUGHVWH DQWHYV GR LQtFLR GD FKHJDG

$ WHUFHLUD 6DFB®HmRVMI)GAKR GH YLQKD FRP FRQ
EDLDQRY DOpP GH FHDUHQVHV 1HVVD RFDVLMR D SX
GLVWULEXtGD SHOD 6XSHUEDQFDV %DUEDOKR S
KDELWXDLYV D SXEOLFDomR WLQKD PDLV HVSDoR SDI

WDPEpP HP VHX FDGHUQR 3$QH[R° 33URVD’ SXEOLFD
JUDQFLVFR BREUHLUD &DUORV (PLOLR &RUUHLD /LPD
& GD 6LOYD (P 39HUVRV’ SRHPDV GH 6pUJLR ODWWR
6RX]D &DVWUR O0\ULDQ )UDJD H $QD /DJRD 3,PDJHP’ FI
- OHGHLURV H +XPEHUWR ( HP 3$QH[R° HQWUHYLVWD
IROFORULVWD SRWLJXDU &kPDUD &DVFXGR DOpP GH
SUHOLPLQDU GH GRV MRUQDLV FHDUHQVHV GR VpFXO
-HIHUVRQ 5LEHLUR GH $QGUDGH H XPD VHomR GH FDUWDV
1R Q~PHUR GH VHWHPEUR GH FRODERUDO}H\
SDVVDP D 2L&®BRR @YPRVD " Or VH 1ILOWR ODFLHO $LUW
-HIHUVRQ 5LEHLUR GH $QGUDGH /XL] )HUQDQGR (PHG
DUJHQWLQR -XOLR &RUWI]JDU H GR YHQH]XHODQR (GC
&DUYDOKR -DFNVRQ 6DPSDLR O0iULR *DOYmR *XDUDF\
SRUWXJXrV 9LUJtOLR $OEHUWR O9LHLUD 3,PDJHP’ YHLF
$OEHURQ H &DOYHW ( R FDGHUQR 2*$QH[R° FRP HQWU!
&DUORV (PLOLR &RUUHLD /LPD H OXULOR S5XELmMR D
HVSHFLDOLVWDV GH SVLTXLDWULD XP HQVDLR VREUF
UHVHQKDVY GH OLYURV GH SRHPDV IHLWDV SRU -RDTX
SDUDLEDQRYV D -DFNVRQ 6DPSDLR YHUEHWHV GR DGD
SURIHFLDV QD OLWHUDWXUD SRSXODU QRUGHVWLQD GD
(P QRYHPEUR GH 2R 60F¥REBKB FRPHODQXHO GH 2
)UDQ ODUWLQV -RVp 'RPLQJRV $OFKkQWDUD +HORQHLG
1DJLE -RUJH 1HWR (QpDV $WKDQIi]JLR H -XOLR &HVDU 0
39HUVR"~ SRHVLD GH -XYHQDO *DOHQR -RVp $OFLGHYV
SREHUWR 5HLV 3DXOR +HQULTXH GR &RXWR ODFKDGR
FRP GHVHQKRV GH ODW\ 9LWDUW 7KDXPDWXUJR H %DV
HVSDoR FRP HQWUHYLVWDV HQVDLRV UHVHQKDV GHSRI



$ SHQ-OWLPD2 H®LFdRN RQ ~GHH U R GH GH]HPEUR GH
(PtOLR &RUUrD /LPD -R\FH &DYDOFDQWH -RmR 7HL[}
*RQO0DOYHV (OLDV )DMDUGR OiUFLR $OPHLGD G5HLQRO
SRpWLFR SRHPDV GH $PpULFR )DFy &DHWDQR ;LPHQH
ODUWLQV GD 6LOYD OiULR GH 20LYHLUD 5X\ (VSLQK
s PDJHP° GHVHQKRV GH 7DUFtVLR $IRQVR *DUFLD (P 3!
GD 8QLMR %UDVLOHLUD GRV (VFULWRUHV 8%( H XPD
GD $VVRFLDomR %UDVLOHLUD GH ,PSUHQVD $%, DPEL
OLEHUGDGH GH RSLQLMR H GD GHPRFUDFLD $GLFLRQD
LQDXJXUD O &® D) RWAWILO M|D XP HQVDLR GH $ULDQR
5RVD H D WUDQVFULomR GH XP GHEDWH VREUH RV UX
3URHQoD $QWRQLR 7RUUHV *DOHQR GH )UHLWDV 3t
HVFULWRUHV ORFDLV (VVH GHEDWH WLQKD VLGR SURF
DLQGD FRQWDGR FRP DSRLR GD 6HFUHWDULD GH &XOWXU

'H] PHVHV DSyV R D DEDARPHRWRWERD HGLomR HUI
IHYHUHLUR GH (P *3URVD’ 3DSL -XQLRU 1LOWR O
GR $PDUDO $QWRQLR *LUmR %DUURVR G5RJpULR 5DXS!
GH $OPHLGD )LOKR 1R FDGHUQR 329HUVR® 'HPYyFULWR
"DFNVRQ 6DPSDLR <HGD (VWHUJLOGD H $LGHQRU $LUH)
+XPEHUWR ODJDOKmMHV ( R FDGHUQR 2®*$QH[R’~ HQILP Y
SLDXLHQVH 2 * 5HJR GH &DUYDOKR GHIHQGLD D UHOI
RXWURV WH[WRV GH &DUORV (PLOLR &RUUrD /LPD &DU
GHSRLPHQWR GH 5REHUWR 'UXPPRQG XP HQVDLR HWQ
UHODomR GH OLYURV SXEOLFDGRV

*LOHWH*RULK QYD

&RPR YLPRV DFLPD QRV DQRYV FRP R SB2ERRF
PLPHyJUDIR SRU SDUWH GH HVFULWRUHV H HGLWRUH
LOQWHUFKPELR DUWtVWLFR +* TXDQGR SRHWDV H DUWL)
SRVWDLV HVSDOKDGDV SHOR %UDVLO RX IRUD GR SDtV
SDUWH SRVWDO"™ +* XPD SDUWH GR JrQHUR FRPHORX D
FULWLFi OD GH XPD IRUPD PDLV HVWUHLWD GR TXH
QXWULGR SHOD FXOWXUD GH PDVVD $VVLP QRYDV JH



OLWHUDWXUD PHVFODQGR D FRP URFN Q UROO TXDGU
PRYLPHQWRY XQGHUJURXQG HP JHUDO HWF 1D pSRI
SRHVLD PDUJLQDO MXQWR D KRPHQDJHQV D VHXV tGR
FRQIXQGLDP FRP RV UHFpP QDVFLGRV IDQJLQHV SXE
FRQWLQXDomR RX GHSHQGHQGR GR SRQWR GH YLVW
GDV SXEOLFDO}HV PLPHRJUDIDGDV H[FOXMLYY P Q@R \S
HVFDSDYD GHVVD WHQGrQFLD HUD GHGLFDGR j SRHVLI
GR %UDVLO QD 1RYD 5HS~EOLFD GLYXOJDQGR DLQGD
9HORVR )ORUEHOD (VSDQFD HQWUH RXWURYV

*LOHWHR3IUMPVU~VWLFR H SROLWL]DGR SHULYGLFR F
D SDUWLU GH ILQV GH SRU /XL] $QW{QLR GH 20L
FRPR DVVLQDYD VHXV WH[WRV $0JXPDV GH VXDV HGL
RX IRWRFYySLD VH HQFRQWUDP SUHVHQWHY QR DFHUYI
%LEOLRWHFD 1DFLRQDO HGLOIHV QZ GH % GH DJRV)
Qz GH 7 GH RXWXEUR GH Qz GH 7 GH GH]F

Qz GH 7 GH PDLR GH HGLomR QmR QXPHULI
GH]HPEUR GH H Q2 GH DJRVWR GH

JLIXUD*LGHWHQ3BHURYV H UHVSHFWLYDPHQWH GH RXWXEUR H D
DW{PLFDV" H VLP j $VVHPEOHLD 1DFLRQDO &RQVWLW)

JRQWH (ODERUDoOomR GR DXWRU



5HSUHVHQWDQWH GD 3JHUDomR PLPHYyJUDIR™ PRYL
SURGX]LDP OLYURV RX SHULYGLFRV OLWHUIULRYV D PLP
PRYLPHQWRX D FXOWXUD 3XQGHUJURXQG" EUDVLOHLUD
DOpP GH SXEOLFDU SUHGRPLQDQWHPHQWH SRHVLD PDI
SROtWLFD SDFLILVWD FXOWXUDO RX DPELHQWDOLVWL
SRYR QmR FULD QDGD GH QRYR™ UHODWLYD j $VVHPEC
WDPEpP p FXOWXUD" °33$UWH 4XLQWDO = 30DQWH HVWEL
SDUD VHPSUH * &HDFRQ * 626 %DOHLD” 21mR jV DUPD\
HP *RLiV" 3)UDQTXLD SRVWDO SDUD RV DOWHUQDWLYI
HYLGrQFLD GDV SUHIHUrQFLDV SROtWLFDV GR HGLWR
SUHVLGrQFLD GD 5HS~EOLFD GR 3IDUWLGR GRV 7UDEDOKD

)LIXUD + (QJDWVDLPHWRBEHNOYHLO}HY PDUFDGDV SDUD

JRQWH (ODERUDoOomR GR DXWRU

(P SDUDOHOR D VHXV SRHPONWHWYBRKIWY PHDQM-DHRW R
PDQLIHVWRY GH JUXSRV FXOWXUDLV YHU QR Qz



RUWRJUIILFD + 3URWHVWR’~ DVVLQDGR SHORV SRHWEL
1DFLRQDO GD 7URYD SURPRYLGR SHOR &OXEH GRV 7UR
D FRODERUDGRUHV QRUPDOPHQWH FRPHODQGR FRP 38
DRV OHLWRUHV DIRULVPRV H SHQVDPHQWRV QmR DVVL
SRUWD GD IiEULFD RX QD EHLUD GD FDPD’ QR Qz

SXEOLFDO}HV GLYXOJDomR GH FROHWLYRV FXOWXUDLYV
LQIRUPHVY GH FRQFXUVRV OLWHUiIULRV OLVWDV GH SX
SHOR HGLWRU FRP GLYXOJDomR GH VXDV UHVSHEWLYD
H LOXVWUDO}HV UHSURGX]LGDV GH RXWUDV SXEOLFDo
+HQILO *ODXFR H )HUQDQGR *RQVDOHV H DV PDWpULLI
JHGHUDO " QR Q2 GH ? GH DJRVWR GH UHIHUHQ
s-H YRXV VDOXH ODULH QD 8QLYHUVLGDGH )HGHUDO

PDFRQKD QD &kPDUD GH ,WDELUD’ SXEOLFDGD QR Q%
MRUQDO GH UHV&RRMHQYBL PNVPLIEQ K DR

)LIXUD + 3)UDQTXLD SRVWDO™ DRV :DOWHUQDWLYRV" H GHPRFUD
EDQGHLUDOWH®B/MH 3UHVYV

JRQWH (ODERUDoOmR GR DXWRU



3RU YH]HV RLOKBWWRADEBWY QR SHULYGLFR SHTXHQR
H HGLWRULDLY FRPR QD FDSD GR Qz RQGH DSURY'
OLYUR 3)UDJPHQWRV GH /X]" TXH VHULD HQWmMR ODQoDG

1RYDPHQWH DTXL HVWDPRV )LQDO @SHDDRoDYR QBIWV
%UDVLO]mMR &RQVWLWXLQWH" 6HL Qn{R WR GPRYLFD \FR\
W{ SDJDQGR SUD YHU 3RHVLD SODXRPRH PXTWRYD ¢
ODQoDPHQWR GR PHX OLYUR SULPHLUM&DWEIOLFD
*LOHWH 3UHVV s

*LOHWHS8BBUYNDYD SRHVLDV WDQWR GH DQ{QLPRV
OLWHUDWXUD 1DV VXDV HGLo}HV VH HQFRQWUDP WH]|
(VSDQFD &DHWDQR 9HORVR )HUUHLUD *XOODU %RE
IRXUGHV &DOGHUDUR $GULDQR 6StQROD ODUFR -r O0DI
6 / % )HUUD] %UDVLJyLV )HOtFLR 7DWR 3*%OXHV  $
'RXULYDQ +pOYHUWRQ -XUDQGLU 6FKPLGW /HLOD OtFF
3HGUR +XPEHUWR 6{QLD *XLPDUmHV B5REHUWR 3DXOLQ
$VVXPSomR 9LUJtQLD 'LUDPL 7DQXVVL &DUGRVR -RVp
ODUWLQV (GLOVRQ 6 *RQO0DOYHV 'p 0XQL] ODQRHO $
$GDPL 5RJpULR 6DOJDGR 'HOHUPDQGR 9LHLUD ,YRQH
ODULVD %XHORQL OLOWRQ ODWWRY -RVp $OEHUWR *

3HUHLUD - ODUFHOR 6LJROL 3DXOR OHQGHV &DPLQKLEL
ODULD $PpULD 7ULQGDGH $WD\GH %UDQGW -XUHPD %
-DLU -~QLRU 3DUULXO 3 - OSLEHLUR 2UUDQrLV 3DGLC(

1HOVRQ )DFKLQHOOL )UDQFLVFR (VSLQKHLUD )UDQFLVE
1REUH )HUQDQGHV 'LQRYDOGR *LOLROL 5HFD 3ROHWMW
&DPDUJR -RDTXLP *LO &RUUrD ,UHQH 7DYDUHV $QGUp
HGLWRU TXH SXEOLFDYD PXLWRV GH VHXV WH[WRV 9iULF



)LIXUD + +XPRU LOOOWHWHDERHRWROSH PLOLWDU™"

JRQWH (ODERUDoOomR GR DXWRU

*LOHW HF BWAHYYRX FRP SHULRGLFLGDGH PHQVDO DR
$SyV D HGLomR GR Q2 GH ? GH MDQHLUR GH
PDLR GH IDTXHOH DQR KRXYH DLQGD XPD HGLomR
SRVVLYHOPHQWH XP VLQDO GH PDLRU LQVWDELOLGDGH
DSyV HVWD HGLomR QHVWD SHVTXLVD WHYH VH DFHVV

GH DJRVWR GH $SHVDU GD SHULRGLFLGIDEHNRX I
SUHWWD]LD PDLRU Q~PHUR GH SiJLQDV HP DV
SiJLQDV



)LIXUD + 1DV ~OWLADOH®IRMBPHAMOBAHWHU SRVWDO FRP VHORYV FDU|
QRPLQDLY HUD HYLGHQFLDGR

JRQWH (ODERUDOmR GR DXWRU

$ YHUWHQWH HFOHVLiIVWLFD

9LPRVY DR LQtFLR GHVWD GLVVHUWDoOomR D PDQHL!
DSUR[LPRX GR DPSOR HVSHFWUR GD UHVLVWrQFLD LQV
H D , JUHMD &DWyOLFD VREUHWXGR QR WRFDQWH | 3FF



IDSROLWDQR S $TXL QRV LQWHUHVVD D IRU
DVVLP DWXDGR HP WLQWD H SDSHO
$SHVDU GR DSRLR GDGR SRU GHWHUPLQDGRV VHW

JLFR S RX GH VHX 3VLOrQFLR™ QD RFDVLmMR
$, DR ILP GH SDUHFHP WHU B2YLUDGR D FKDYH ™ Q
GH HP GLDQWH FHUWDV LQVWKQFLDV HFOHVLIVWLF

GRVY GLUHLWRV KXPDQRV FRP GHVWDTXH jV LQLFLDWI
FRPR GLVSRVLWLYR GH DVVLVWrQFLD DRV SUHVR

GHVDSDUHFLGRV T7HOHYV S 1R FRQWH[WR GR
/IHPH HVWXGDQWH GD 8QLYHUVLGDGH GH 6mR 3DXOR
$/1 HP PDUoOR GH D ,JJUHMD FKHJRX D VH DUWL

PRYLPHQWR HVWXGDQWLO TXH EXVFDYD UHHVWDEHOHFL

'RP 3DXOR (YDULVWR $UQV UHDOLMXD XPRP HQD VIBP G
FDWHGUDO GD 6p FRP D SUHVHQoPWBBSBB@WRUDG E
3&DODERX0OR" H GH WUrV PLO SHWWRDVSROBHMDW
LQGLIQDomR H UHDomR FDXVDGD SRL WRPBLHRDGHH |
RFXSDVVHP HVSDoRV LQVWLWXFLRQDLVHDQWHXOWXR
GR PHGR’ 7THOHV S

&RP D GHYLGD DWHQomR DR SDSHO TXH D ,JUHML
UHJLPH HPSUHVDULDO PLOLWDU WRPDPRV QRWD GH
HFOHVLIVWLFD HQFRQWUDGRY QR DFHUYR GD %LEOLRWHTF

$FRQWHFHX &HQWUR (FXPrQLFR GH5LRFEPHQWHLWR |
$URHLUD 5HJLRQDO ODWR *URVVR @XKRPILVVMR 3DV
&DPSDQKD 1DFLRQDO SHOBRBIRUPD $JUIULD
&DPSDQKD 1DFLRQDO SHOD 5KIRIBMH $DWQHLDRQIRUPD
&RQIOLWRY GH 7HHOR @R Wk DY\ 6

&RQIOLWRYV QR &TRAXRLDHUDVLO

*ULWR G DB HFHLAB

,QIRUPH &KLPEQ RHUXH

IXWD ,QGiDEfHUr

1yV ,UPMRY %ROHWLP GD 'SIRFHVHD@RRBLR %UDQFR
3DQHLUR %ROHWIDPQDYM UPDWLYR

3DVWRUDO GD 7HUUD %ROHWLP GRL&EPDVVMR 3DVWI



3DVWRUDO 2SHUIULD 6MRGBWOR QDFLRQDO

3D] H 7THUUD (FXPHQLVPR H KXPDRIR R +HDIAHRQMRUR
3RUDQWLP (P GHIHVD GDQMDOW % WI\GHI HI) D

2 6mR 3BXARR3DXOR

7HPSRV 1RIYRVXtV

1HP WRGRV RV MRUQDLY GH rQIDVH LQGLJHQLVWD
JUXSRV HFORVIQDN®LFEFMRHIODXORHQVDJIHLUR -RUQDO G
tQGLRHOPpPP SRU H[HPSOR QmR ILIJXUDP QD OLV
GLUHWDPHQWH SURGX]LGDV SRU H SDUD LQGtJHQDV H
EiVLFDV GH JUXSRV HFOHVLIVWLFRVY QR WRFDQWH j W
LOQWHUIHUrQFLDY GH FRQWH~GR DR PHQRV HP DSDUTrC
DWHQWD GRYV SHULYGLFRYVY DFLPD QD OLVWD SUHVHQ
GHOHV WUDWD GH TXHVW}HV DJUIULDV H LQGtIJHQDV C
TXHU GL]HU TXH WRGDV HVVDV LQLFLDWLYDV HGLWRUL
SRYRV RULJLQIBDRNW RURD GoHPIFHAMIRU IGIWDU B WD DP SUHGRPLC
GDV DJUXUDV SUROHWIULDV HP FRQWH[WRYV UHJLRQDLV G

$ PDLRULD GRV MRUQDLV H UHYLVWDV GHVVD UHV
SRU Q~FOHRV UHJLRQDLVY GD &RPLVVMR 3DVWRUDO GL
%DVH &(%V RX GH &RQVHOKRV ,QGLJHQLVWDV OLV
&RQIHGHUDomR 1DFLRQDO GRV %LVSRV GR %UDVLO &I
SHULYGLFRV DFLPD FRPR QR FDVR GRV LPSUHVVRV GD
JUXSRV HFOHVLIVWLFRY VH YLDP DUWLFXODGRV FRP
1DFLRQDO GRV 7UDEDOKDGRUHV QD $JULFXOWXUD &21
$JUIULD $%5% R ,QVWLWXWR %UDVLOHLUR GH $QiOl
&RPDQGR *HUDO GRV 7UDEDOKDGRUHV &*7 D )HGHULI
Y(7$* R ORYLPHQWR GRV 7UDEDOKDGRUHV 5XUDLV
(YLGHQFLD VH DVVLP D DWXDomR GH SDVWRUDLV M
WHPSRUDO GR UHJLPH HPSUHVDULDO PLOLWDU WDQWR

KXPDQLWIULR H LQIUDHVWUXWXUDO ( WDPEpP GH JUXS
OXWD GH FODVVHYV
$GHPDLVY SHUFHEH VH GHVWH JUXSR GH SHULY

HFOHVLIVWLFD WHYH FHUWD FDSLODULGDGH IRUD GR
HQFRQWUDVVH KD MD QHMAND 0 RPN REY SHIDWIR GD 6HF



GR S5HEFHPSRY 1RBWR¥YmMR /XtV GRQIDUDANME@R &RPB@®LD |
GXSOOWD ,QGIitJHADPH &KLPEPBRXHGH ;DQ[HUr QR LQ\
&DWDULQD

$ VHIJXLU SDUD DSURIXQGDPHQWR WUDWDUHPRYV t
JUXSP] H 7HIURJOGH -DQHIRWD QWILPD XV %UDVAOLWR GD 6H
SHFLIH FDGD XP GH XPD GpFDGD FRUUHVSRQGH
VHUHP PXLWR LQWHUHVVDQWHV2 BWR K BBOEPRLDWP nGRWV
UHVSHEWLYDPHQWH GD $UTXLGLRFHVH GH 6mR 3DXOR
FRQVWDQWHY QR DFHUYR GD %1 PHUHFLDP VHU FRQW
IRUD GHVWH HVWXGR SHOR IDWR GH D LQVWLWXLomR
SULPHLUR MRUQDO H GH H GR VHJXQGR Mi IRU
LPSUHQVD SDURTXLDO :*FRPXP H FRUUHQWH  3DSRAUR DNV
2SHUIBIBDVWRUDO WEDPEfHPUUDMR IRUDP HVFROKLGRV D
LPSRUWDQWHY GD &RPLVVMR SDUD D &DULGDGH -XVW
PHLRVY GH GHIHVD GDV TXHVWHV DJUIULDV H GH FODV
VXDV FROHO}HV DSHQDV HGLO}HV GH H GH D U

3D] H 7HBUBDGH -DQHLUR

3D] H 7HUUD (FXPHQLVPR H KXFILQXYPR U HYQQLRRQDV U
ODQoDGD QR 5LR GH -DQHLUR 5- HP MXOKR GH '
ORDF\U )HOL[ GH 20LYHLUD VH GHVWDFDYD SHOD OLQK
PLOLWDU IRFDGD SULQFLSDOPHQWH QDV Do}HV H QI
(VWULWDPHQWH OLEHUWIULR H DJXHUULGR R SHULYG
OLEHUWDGRU GRV IUDFRV H RSULPLGRV WRPDQGR FF

7THUULV GH GH DEULO GH (P FRQWUDSRVLOomR I
PDOpILFR DR KRPHP FRQWUIULR jV YLUWXGHV FULVWn

DR Qz DQR GH VHWHPEUR GH SRGHP VHL
I1DFLRQDO

3D] H AHUBBKORX DWUDYpV GD (GLWRUD 3D] H 7HU
IX[ H FRP GLVWULEXLomR SHOD (GLWRUD &LYLOL]Dom
FRPXQLVWD TXH KDYLD GDGR JUDQGH VXSRUWH j UH
VHPHOKBRWH WD &LYLOL]D®H R6LWQYBVYUOHLYI®GHQGR VHU



YHUVmMR FDWyOLFD GHVWD ORDF\U )HOL[ D ULJRU IR
SDSHLV VLIJQLILFDWLYRYV FRPR YHtFXORV GH UHVLVWIrQFL

J)LIXUD3DEH 7THWQWUH R FULVWLDQLVPR H R PDU[LVPR

JRQWH (ODERUDoOomR GR DXWRU

ORDF\U )HOL[ H CQLR 6LOYHLUD SURSULDPHQWH
3D] H ¥XWUDX SRU LQLFLDWLYD GHVWD PDV DWUDYpV
GH 6LOYHLUD ILOLDGR DR 3DUWLGR &RPXQLVWD %UD\
EXVFD GR SRYR EUDVLOHLUR DUWLVWD GD UHYROXomf}
ORDF\U )HOL[ TXH UHYHOD DV PR3O]Y Bo DS VDU B [ RH O Dr
GBHYLVWD &LYLOL]DomR %UDVLOHLUD

7LYHPRV TXH ID]JHU D UHYLVWD STRAHIWUHD PH OHMI K
VpULH GH LGHLD GHOHV $ 5&% ILFRXD PRDW RGP DQWHRL
GH XPD OLQKD PDWHULDOLVWD 1yNRVXWWDtMDERFRPV FRE
HOHYV GHQWUR GH TXDOTXHU OLQKD GHOIKXPDQ
KXPDQL]DomR GD YLGD FRQWUD DXBDOLWHWEB oRRQ GWRE
GHVXPDQL]DGR TXHU XP PXQGR TXDOLWDWLYDPHQV
(VWDPRVY GH DFRUGR YDPRV H[SRU VXDV WHRULDV £

(QTXDQWR IRBDIXEHEORED®WD R S~EOLFR LQWHOHFWXD
3bub WDO FROQWRX FRP FRODERUDoO}HV GH LQWHOHF



HVTXHUGD H DR FDWROLFLVPR 2 FRQVHOKR GH UHGD
/LPD IUHL 3HGUR 6HFRQGL (GJDU GH *RGR\ ODWD 0D
$UD~MR -RVp +RQYULR 5RGULJXHV $QW{QLR 2WiYLR &
JUHLWDV $O0IUHGR %RVL )UDQFLVFR :KLWDFNHU )HUU
. KQHU /~FLD 5LEHLUR GH 20LYHLUD 5DPRV /XL] $OEH!
*ODXFR 6RDUHV /LPD /XL] (GXDUGR : :DQGHUOH\ -RV
JUDQFLVFR *XLPDUMHV %UHQR 6FKXPDQQ -RUJH &pVDL
6\ORV VHQGR TXH YiULRV GHVWHV WDPEpP IRDPM FR(
7HUWDRQKD DLQGD FRUUHVSRQGHQWHY HVWUDQJHLURYV
&RQWHULV *RQ]DOR &DVWLOOR &iUGHQDV H +HFWRU %RU

JLIXUD3DEH 7THHUHIVWUXWXUDYD QmR FRPR UHYLVWD FRQYHQFLRQDC
GHQVRV ORQJRV H SURIXQGRYV

JRQWH (ODERUDoOomR GR DXWRU

(P VHX HGLWRWIDE MDMEHE®IEDYD VHXV WRQV SDEF:
WROHUKQFLD QR HQWHQGLPHQWR HFEXPrQLFR VREUH R
SULQFLSDOPHQWH QD Ip SHOR KRPHP QXPD SHUVSHFV
FRORFDYD HP SURO GD 3:LQWHJUDomR GRV SRYRV St
LQWHUQDFLRQDO ~ $WUDYpV GHVVD FRQVFLrQFLD 3R K
KLVWyULD” 3D] H 7HUUD S $VVLP R HGLWRULDO |



1HVWH PXQGR XP REMHWLYR QRV XRHOXP RREOHMQ
TXDOTXHU PDV QHVVH KRPHP FRQFUEMWRSDHUWL®XC
DQWURSROYJLFR 7RGRV RV KRPHQV 2 XIRRHP DDW
EUDVLOHLUR HP HVSHFLDO (VVEHK®RMDHM RY L YLHE HKPW
WRGDV DV VXDV DOLHQDO}HV H FRRDNWYD G HWH WX W
SHUPDQHQWH GH SD] $ SD] QR PXQBRRQGH BUD]
KXPDQLVPRV DV LJUHMDV H RV GLiORJRWP @RV K
GLIHUHQoDV GH HVWUXWXUD H LQSWUWXGRMRSDUD
HQFRQWUDUHP QR UHFRQKHFLPHQWR GD YQHRHMW. G|
TXH VH OLJDP j GLJQLGDGH H j JUDQHSWHUJD GD YRBFD

3D] H B”NMNMBLOOLFDYD DUWLJRV GH RSLQLMR HQVDLR
WUDQVFULWRY UHVHQKDV HQTXHWHV GHEDWHV HQWL
HGLo}HV WLQKDP DVSHFWR DFDGrPLFR HUDP UREXVWD
SiJLQDV 2 SHULYGLFR WUD]LD SRXFDV LPDJHQV HQWI
LOXVWUDoO}HV RX FDUWXQV GH KXPRU FUtWLFR 6 XD V
HGLomR

(GLWRULBOPHHYWHHWD DGLYLGLGD HP GXDV RX PDLV
SULQFLSDLY LQWLWXODGDV 33UWLJRV™ H 3RFXPHQWIiL
SXEOLFDomR QRV 33UWLJRV" GH VXDV RLWR SULPHLUD
PXQGR PRGHUQR D OHLWXUD PDU[LVWD SHOR SULVPI
DSOLFDGRV D SUREOHPDV VRFLDLV $ VHomR 3 RFXPHQ
TXHVW}HVY UHODWLYDYVY DR DWLYLVPR FDWYOLFR H D RXWL

$0JXPDV HGBPJHW GHWID WHPiWLFDV UHXQLQGR |
SHUVSHFWLYDV VREUH XP WHPD HP FRPXP R QZ GH
FULVWLDQLVPR VRE XPD DERUGDJHP KLVWYULFD R QZ
DQRYV GLVFRUUHQGR VREUH TXHVW}HV HQYROYHQG!
H R MRYHP EUDVLOHLUR D UHYROXomR MRYHP D MXY|
HQWUH RXWUDV FRLVDYV R Qz GH DJRVWR GH
GHVHQYROYLPHQWLVWDY KXPDQLWiULDY HGXFDFLRQDL
RXWXEUR GH GLVFXWLX VH[XDOLGDGH IUHQWH j U
OLEHUGDGH KXPDQD | pWLFD H DR HURWLVPR PLGLIW

HVWHYH UHVWULWR D TXHVW}HV YDULDGDV HP W
TXHVW}HV UHODWLYDV j , JUHMD QR %UDVLO R QZ Gl

Mi TXH VHX H[SHGLHQWH IRL LPSUHVVR FRP D GI
YDULDGDV QR WRFDQWH j YLROrQFLD H j QmR YLROrQFI



UHIOH[}HV VREUH R KRPHP IUHQWH DRV DYDQ®&®V KD F
THUWBYH WDPEpP XPD HGLomR GHGLFDGD DRV DOQRV GR

)LIXUD + $SUHZDQ WMDHPRYZX® HGLomR LQDXJXUDO GH SUHRFXES
GR KRPHP ODWLQR DPHULFDQR

JRQWH (ODERUDoOomR GR DXWRU

$R ORQJR GH VXD H[LVWrQFLD R SHULYGLFR WRFR.
LQWHOHFWXDOLGDGH QD $PpULFD /DWLQD GLUHLWRV K
QD VRFLHGDGH SURFHVVRV UHYROXFLRQIULRV QD KLV
FRQFHLWR GH QDomR HGXFDomR OLWHUDWXUD HV WL
HQHUJLD QXFOHDU GHVHQYROYLPHQWLVPR H VXEGHVE
UHOLJL}HV QmR FULVWmV D *XHUUD GR 9LHWQm VLV
UHQGD H PLVpULD SHUVRQDOLGDGHV GR HQJDMDPHQW
FRLVDVY FRP ERD SURIXQGLGDGH VXVFLWDQGR GLYHU'
TXHEUD GH WDEXV HUD UBFPRUWUHWI®B QDV SiJLQDV GH

1R KPELWR HVWULWDPHQWH SROtWLFR FDEH UHVV
FDWyQGDRDN THRIRDX DOJXQV SRVLFLRQDPHQWRYV (P VXL

SRU H[HPSOR R SHULYGLFR SXEOLFRX WH[WRV G
GHL[DYDP FODUR R VHX UHS~GLR j *XHUUD GR 9LHWAQ!



PDQLIHVWR GD $omR &DWYOLFD 2SHUiULD $&2 EHP FF
GD $&2 GD $o0mR &DWYOLFD 5XUDO $&5 H GD -XYHQW.
XP UHODWYULR GD $&5 H GD -$& TXH GHQXQFLDYD HJ[!
(ODERUDGR SHORV ELVSRV GD 5HJLRQDO 1RUGHVWH
+pOGHU &kPDUD R FRPXQLFDGR IRL FHQVXUDGR SHOD\
DGLFLRQDGR j] DWLWXGH GH GRPLQLFDQRV H IUDQFL
KRVSHGDUDP PLOLWDQWHVY GD 8QLmMR 1DFLRQDO GRV ('
QD FDSLWDO PLQHLUD VXVFLWRX JUDQGH SROrPLED FI
IUHQWH DR (VWDGR BERW RU DMUUIDRG EL DR/ LKOGILDINRD P H Q W R
FRQWUD D GLWDGXUD IDJHQGR FRUR D 'RP +pOGHU D
FULVWmMR GH HQWmMR H SXEOLFDQGR PHQVDJHQV GH D
SRQWRV GR %UDVLO 1D HGLomR VHJXLQWH R QZ D
VHXV HPEDWHV FRP R JRYHUQR PLOLWDU (P RXWHDV
7HUBXEOLFRX DUWLJRV TXH DSRLDYDP RX MXVWLILI
UHYROXFLRQiULRV HP SDtVHV ODWLQR DPHULFDQRYV

$R ORGR GH VIXD] HL¥WMNGE IDDOJXPDV GLILEXOGDGHYV
UHYLVWD HUD SXEOLFDGD HP SHULRGLFLGDGH ELPHVW
ODQoDPHQWR R Q7 VDLX HP VHWHPEUR GH H
SURYDYHOPHQWH Vy HP MXQKR GH R Q7 IRL SXE
IRL ODQoDGR HP RXWXEUR GDTXHOH DQR SDUD R Qz
(VVD LUUHJXODULGDGH HUD IUXWR GH GLILFXOGDGHYV
Q~PHUR $, GHFUHWDGR HP GH]HPEUR GH PF
ODQODGR ¥MX HQHADER X VHQGR VXVSHQVD DSyV ODQol
GHSRLV GH WUrvV DQRV GH SXEOLFDomR

(QTXDQWR FJUHXBREODRLFRX WH[WRV GH QRPHV FRP
GH 6RXVD -RVp +RQYULR 5RGULJXHV SDGUH +HQULTXH
IDFURL[ /HDQGUR .RQGHU ODUWLQ /XWKHU .LQJ -XQLI
2WWR ODULD &DUSHDX[ &HOVR )XUWDGR 3DXO /HKPD
'HEUD\ OLFKHO 9HUUHW /DXUR GH 20LYHLUD /LPD :I
&RQUDGR 'HWUH] $OEHUWR 6DOYi &RQWHO +XJR :HLVV
1XQHV GH $]JHYHGR <YDQ 6LPRQLV &OiXGLR 6DQWRUR
JHLWH /RSHV ODULR 6FKHQEHUJ 2VFDU - ODJJLROR 5
)XUWHU - .RVLQVNL GH &DYDOFDQWL AQJHOD 1HYHYV
JLOKR :DUZLEN (VWHYDQ .HUU ,YDQ ,00LFK &DUO 2



*RPH] <YRQ %UpV OLFKHO 'XIUHQQH -HDQ %UXQ SDG
%YHUQDUGR 3HUHV 1HOVRQ 3LORVRI /H{QLGDV 5 ;DXVLEL
OLDQRQED 'DQLOR =ROR )UDQFLVFR & 5ROLP )UDQFLVFI
6ZRPOH\ -U *HRUJH +RXGLQ .DUO %DUWK (UQVW %OF
PRQVHQKRU *HUPIQ *X]PDQ /HRQ 3ROLDNRY 9tWRU 5L
&RPR FDUWXQLVWDYVY SDUWLFLSDUDP GH 3D] H 7THUUD &OL

)LIXUD *+ (GLo}HSDYW BHUGALMOGM FRP PDLRU DSHOR YLVXDO HP

JRQWH (ODERUDomR GR DXWRU

3RUD QMDD XV %UDVtOLD

SRUDOMWXUBLX FRPR XPD VLPSOHV SXEOLFDomR PLP
$0 HP PDLR GH /IDQoDGR FRPR yUJmR LQIRUPDW
OLVVLRQIULR &,0, LQVWLWXLomR OLJDGD j &1%% D &F
wuD]JLD R VORJDQ 3(P GHIHVD GD FDXVD LQGtJHQD"  F
LPSUHVVDVY HP IROKDV GH SDSHO RItFLR HP VRPHQV
6DWHUp 0DZp VLJQLILFD DR PHVPR WHPSR 23UHPR" 3DI
HOFRQWUDGR QR DFHUYR GD %LEOLRWHFD 1DFLRQDO
MXOKR GH Qz DOQR SRVVLYHOPHQWH DQR JU



SDQR °~ GH DEULO GH Q7 DQR GH PDLR G
Qz DQR GH MXQKR GH Qz DQR GFH
GH MXQKR H MXOKR GH H Qz DQR GH MDQHLUR |

)LIXUD *+ (GEBRUD/(QMHRBLEOLRWHFD 1DFLRQDO GH DEULO H

JRQWH (ODERUDoOomR GR DXWRU

$ LGHDOLBRAUDRMBIHEHX GXUDQWH XP FXUVR GH LQC
&RQVHOKR OLVVLRQIULR HP MDQHLUR GH VHQGR X
GD 5HJLRQDO 1RUWH , GR &,0, HP ODQDXV $ =« HGLc
SDSHO RItFLR GREUDGDV DR PHLR H XP 3&DGHUQR %~
HGXFDomR ELOtQJXH WUD]LD SURQXQFLDPHQWRV GD
GHQ~-QFLDVY GH VHLWDV UHOLJLRVDV TXH SURLELDP
UHSUHVIOLDV HP IDFH j SDVVLYLGDGH GD )XQGDomR 1DF|

6HIXQGR -RVp S5LEDPDU %HVVD TXH QD HGLomR FF

DOQR GH PDLR GH 3RUDKHWODREDRDYBLO®AHQWH HGL
wurV SHVVRDV RV H[HPSODUHV GD SULPHLUD HGLomR

IRUDP ORJR HQYLDGRV SDUD PLRPXRQGDERNV |
LQGtJHQDV GR $PD]JRQDV 'H UHSHQX\WPHD FRPE®WRX DOC
H[SUHVVLYD GH GHQ~QFLDYV HQYLDGDVUBDMNRPDGE



DFROKr ODV R 3RUDQWLP Mi QR VSiXL®BVF IHPR U
PLPHRJUDIDGDV H HP SDSHO WDPD@RR RRItFYRWtW 3|
HUDP FRPSRVWRV FRP3RUIINIWVEHX 'SRUWDQWR FRI
UHGH GH FRUUHVSRQGHQWHY TXH DE DDAWH FHLFD RS DRS F
GH HPEUXOKR RQGH IUHTXHQWHPHQW ) DR POKD® LD
YLQKD QR ILQDO 2 WUDEDOKR GO@KDWGBYNMRVHQRW
GDQGR OKH XP WUDWDPHQWR MRUQDOLYMARFR FRPHT
D QRWtFLD VREUH D PRUWH GH RRRVOOGHD YtWGRB
PDOIULD WXEHUFXORVH H IXQDtWH DJXGD 2 WHUFI
WLUDJHP GH H[HPSODUHV HVWDPSRXGRDRHFKHW
tQGLRVY PRUWRVY QR ULR ODLD D LPH UBQNDLEDIOR)G
MRUQDLV EUDVLOHLURV GH FLUFXYXDJR GaD FIPR Q/X
SULPHLUDV SiJLQDPRUD@BEMMRQAXMUBR « $ QRWtFLD |
UHEXOLOR QRV JDELQHWHV GD )XQDL «2 GHQMUQWL X
YiULDV WRJWIVQWLFiULDV YH]HV IRL REULJDGR D U}
RFRUUHUD TXDQGR QRWLFLDPRV TXH D[HQWXBHRUUXGF

-XUXi Q2 DJRVWR $ )XQDL VWD TXRUHIGH HD
GL]JHQGR TXH HBRUDPE&WERUMDR BXEOLFRX D OLVWD
LGDGHV GRV tQGLRVY PRUWRV HSHU ®DYD L 3RRIDRA

S

$LQGD GH DFRUGR FRPRWURD PMMBRX WIH[WIRU 3DPHDoOL
SURFHVVR SRU XP MXL] GH 5RUDLPD FRPSURPHWLGR
HGLWRUHV 3QmR VH OLPLWDYDP DR UHVJDWH GDV YH
PiTXLQD GR (VWDGR FRORQLDO EUDVLOHLUR’ 2 MRUQ
SHUILO GH VHX OHLWRU KHWHURJIQHR 6XD UHGH Gl
FRQVLGHUDYHOPHQWH DR SDVVDU GRV DQRV H SDXOD
FRPR VXD GLVWULEXLomR 3RUDQWLP S

$ SDUWLU GH VXD + HGLomR GH MXQKR GH
FRPHPRUDWLYD GH XP DQR GH DQLYHUViIULR PXLWR JI
VH WRUQRX MRUQDO GH IDWR SDVVDQGR D VHU LPSUH
FRP SiJLQDV SRU HGLomR 1D REDVLMR D UHGDor
RSRUWXQLGDGHVY D HVWXGDQWHY GH MRUQDOLVPR 1F
DSUHVHQWDUDP YROXQWDULDPHQWH 3RBNYWH LRKRADD CHHX
GLYHUVDV SROrPLFDV H GLVEFXVV}HV VHQGR UHSUHHQC
IDOWDU FRP R UHVSHLWR D DXWRULGDGHV LVVR SRU
$PD]JRQDV -RUJH 7HL[HLUD HUD FKDPDGR GH 37HL[HLUm
RXWUR ELVSR %DUWRORPHX 'H /DV &DVDV VH PDQWHYH



JLIXUD3RHWD@MLPDLR GH iV YpVSHUDY GD SURPXOJDomR GD QRYI
GHQ~QFLDV GH PDVVDFUH DRV SRYRV LQGtIJHQDYV

JRQWH (ODERUDomR GR DXWRU

$R ORQJR GH WRGD D VX®PREDQWRPLVH Q@BIVOSI[JHYDV
GHQ~QFLDV DFHUFD GD FDXVD LQGtJHQD EUDVLOHLUD
OLQKD HGLWRULDO GR MRUQDO VHJIXLD IXQGDPHQWR
H[SORUDGDV WHPiIWLFDV FRPR SROtWLFD LQGLJHQLVWI
LQGtIJHQDYV EHP FRPR VD~GH UHOLJLmMR FXOWXUD f
HWQRFtGLR GHPDUFDomR WHUULWRULDO QDWXUH]D
OHQGDV UHVLVWrQFLD LGHQWLGDGH H DXWRGHWHUP
GLVFXWLD VH D H[WLQomR GH JUXSRV LQGtJHQDV FRF
SURFHVVRV MXGLFLDLV H HPEDWHV GRV SRYRV LQGtJH!
GH 5RPHUR -XFi )LOKR HUD DOYR FRQVWDQWH GH FU
EXURFUDWL]DomR GD DVVLVWrQFLD D LQGtJHQDV URG
DWLQJHP HP FKHLR VXDV FRPXQLGDGHYV FRPR RV $
GHQ~QFLDV FRQWUD ODWLIXQGLIULRVY H DXWRULGDGHYV
SROtWLFD H DGPLQLVWUDOmR S~EOLFD SHVTXLVDV F
SRSXODomR LQGtJHQD SUHFRQFHLWR UDFLDO PRVWUD
GHVWUXLomR FDXVDGD SRU KLGUHOpWULFDV H GHPD



UHFRQTXLVWD GH WHUULWYULRV XVXUSDGRV D GHFLV]
5LR GH -DQHLUR DPHDoDV H YLROrQFLD ItVLFD FRQWU
HP FRQWUDVWH FRP UHLYLQGLFDoO}HV H GHIHVD GH WH
RX DLQGD QR Qz DQR GH PDLR GH R HSL)\
$OWR 6ROLP}HV’ FRP R DVVDVVLQDWR GH WLNXQI
UHVLVWIQFLD LQGLJHQLVWD RX RSUHVV}HV FRQWUD tQ
LQWHUHVVH HVWUDQJHLUR SRU TXHVWIHV LQGtJHQDV
FRPR DV DPHDoDV UHFHELGDV SRU HVWHV UHODWRYV
Do}HV GH SROtWLFRV HP GHIHVD GR LQGtJHQD UHXQ
QHJRFLDO}HV HQWUH R tQGLR H R KRPHP EUDQFR D |
$VVHPEOHLD 1DFLRQDO &RQVWLWXLQWH H DV PHGLG

&RQVWLWXLomR YHU HGLomR Q% GH DEULO GH
DSDUHFH HUURQHDPHQWH JUDIDGR FRPR 3DQR ~ TXH
QDTXHOD HGLomR GH QF H DQR + H Q2 DQR

s*RYHUQR DSUHVVD GHFLV}HV SDUD EXUODU D QRYD ¢
GHVWD HP FRPXQLGDGHV LQGtJHQDV GHPRFUDFLD DV
H QDV WUDGLO}HV GH WULERV HVSHFtILFDV YHU R VX:
*LDFFDULD H %HQHGLWR 3UH]LD GD B6RFLHGDGH ;DYD
%RURUR FRQWDPLQDomR SRU PHUF~ULR HP ULRV KLV
QHJURV SXEOLFDo}HV UHFRPHQGDGDV GHFLVIHV GD I
LQGtJHQDY FRPR FRQGHQDO}HV GH DVVDVVLQRV HQW!I
JRQDV LQGtJHQDV HOHLO}HV H QRYLGDGHV GLYHUVDV
GHVWLQDGDV j DVVLVWIQFLD LQGtJHQD PDQLIHVWDO}F
LQGtJHQDVY VHP DOGHLDV YLRODomR GH GLUHLWRV H
LQVWDODGD QR &RQJUHVVR 1DFLRQDO SDUD DSXUDomR
MRUDDIOWDGR GHYWBU 3®XOR DQR GH PDLR GH (
SURFHVVRV GH UHGXomR GH iUHDV FRPXQLFDomR FRP:
RSLQL}HVY GH DQWURSYORJRV DUTXHRORJLD FDOHQ
DUUHFDGDomR GH IXQGRV GR P~VLFR LQJOrvV 6WLQJ SI
GR 6WLQJ" QR Qf DQR GH MXQKR GH D |
YRUD] QD UHJIJLMR DPD]{QLFD HGXFDomR H WHPiWLFI
SDVWRUDLVY LQGLJHQLVWDV GHVORFDPHQWRV KXPDQRYV
GRV 7UDEDOKDGRUHV B6HP 7HUUD 067 VXLFtGLRV FRP.



H GLUHLWRY DXWRUDLV SDUD LQGtJHQDV KRPHQDJHQV
FRPXQLGDGHV LQGtJHQDV GtYLGD H[WHUQD HWF

$0JXPDV GDV PORFKGMNMMOGMDP VXD OLQJXDJHP G
3%DQFR OXQGLDO ILQDQFLD D PRUWH GRV 1DPELNXDUI
:.D\DSy YLVLWDP &RQVWLWXLQWH H SDUDP D VHVV
BUX (X 8DX 8DX ' 2*0DVVDFUH GRV 7LNXQD HQYHUJRQKD
%UDVtOLD GH -XFi IRU GHPLWLGR" 32 [IX]LO DEUH DV
&LPL H 3RUDQWLP VmR SUHPLDGDV QD (XURSD  36XL
.DLRZi" 3:XFXUX ILQDOPHQWH UHDOL]D GHPDUFDomR" 3
067 HYLWD YLROrQFLD  35HOLJLRVR p PRUWR HP $0O
GHIHQGHU VXDV WHUUDV FRQWUD D UHGXomR H DV I
SRSXODU~ 3$QWURSYORJD UHVJDWD FXOWXUD GRV tQ
5DSRVD 6HUUD GR 6RO° HWF

JLIXUD  + 6XSOFHPHQ@M. BEHULO GH PHPYULDV H DQFHVWUDOLCG
LQGtJHQDYV

JRQWH (ODERUDoOmR GR DXWRU

SRUDQWHWPRY L X EDVLFDPHQWH FRPR YHtFXOR LQI
PLVVLRQIULRY DWXDQWHYV HP FRPXQLGDGHV LQGtJHQD\



OLGHUDQoDV QDWLYDV H FDWYOLEDV 6HQGR XP yUJr
HPEDWHV GH DPBRVDRWWLR)XSRNVUWLIRY RSLQDWLYRV

WH[WRV GHQXQFLDWLYRV DVVLQDGRV SRU RUJDQL]DO}H
GH UHOLJLRVRV QRWtFLDV FXUWDV H LQIRUPHV JHUDLI
s URQRORJLD’ 3&KXPER *URVVR’ 33DtV D )RUD’" 3$JHQ!
VHQGR HVWDV GXDV ~OWLPDV FRP DVVHPEOHLDV H GH
1Do}HV ,QGtJHQDV GD &RPLVVmMR 3DVWRUDO GD 7HUUD
GH &RPXQLGDGHV (FOHVLDLV GH %DVH GR &,0, HWF
FROXQD 23RUDQWLQDGDV" FDUWXQV FKDUJHV IRWRJI
LQFOXLQGR XPD VpULH GH VXSOHPHQWRY SXEOLFDGD
VXSOHPHQWR Q7 DQR QD HGLomR Q7 H GR Qz

H PDLR GH

JLIXUD + &DUWD D Q H[RUjNVRINFDIP\R \G H FRQFODPDQGR DVVL

JRQWH (ODERUDOmR GR DXWRU



3RUDQGMWDP GLULJLGR SRU 5HQDWR $WKLDV TXH FRQ
-RVp 5LEDPDU %HVVD (P H[SHGLHQWH ILIXUDYDP DLQC
$QWRQLR -RVp &RVWD +HUEHUW %UDJD ODULR $GRO
3DXOR 6XHVV H 0DJDOL &RVWD $ SDUWLU GH VXD
PLQLWDEORLGH SDVVRX D VHU SURGX]JLGR HP %UDVtOL
VHIXQGR IRQWHV ELEOLRJUIILEDV HGLWDGR SRU 3DXOF
HQWDQWR $QW{QLR &DUORV ORXUD ILIJXUDYD FRPR HC
MXQWR FRP $QW{QLR &DUORV 4XHLUR] 7DO PXGDQoD
3DXOR 6XHVV TXH DWp HQWMR YLQKD DWXDQGR FRPR
QRPHDGR VHFUHWIULR QDFLRQDO GR yUJmR

1HVWH SHUtRGR R MRUQDO YHLR D FLUEXODU
FRODERUDGRUHYV j VXD UHGDomR H QRYRV QRPHV DR \
&DEL[L 7RPiV %DOGXLQR ORGHVWR GD 6LOYHLUD -Rm
3HGUR 7LHUUD 5DLPXQGR -RVp 6RDUHV (XUtSHGHV &
RXWURV -RVp $QW{QLR *RPHV QHVWH PRPHQWR DVV
%DUURQFDV D DGPLQLVWUDOMR 2 MRWGRDO H.URD %HLDY IR H

JLIXUD + 'XUDQWH D $VVHPEOH 3R U D BDMRPOLX &RERWSLRUXL WR] GD
LQGtJHQDYV

JRQWH (ODERUDoOomR GR DXWRU



$ IDVH EUDSRODMHFWMHERHVH SHOR SURILVVLRQDOLVI
TXH SDVVRX D EXVFDU QRWtFLDV VREUH FRPXQLGDGH
DSHQDV D UHVSHLWR GR FRWLGLDQR PLVVLRQiULR 2
H DVVLQDWXUDV DQXDLV D &U + RX HVSHFLDLV
XPD UHIRUPXODomR QmR DSHQDV HGLWRULDO PDV WD
FKHJRX DLQGD D VHU HGLWDGR SRU RXWURV SURILVVL
FLWDGR $QWRQLR &DUORV ORXUD H 5DLOGD +HUUHUD
GH ODQODPHQWR 3®RDW QRMIPFPHVHGHILEDGDY QHVWD pSR
FLUFXODQGR HP SHULRGLFLGDGH RVFLODQWH HQWUH |
QXPHUDomR DJOXWLQDGD SRXFR GHSRLV GR Q% R

$LQGD PDLV RX PHQRV PHQVDO R MRUQDO SRVVXtl
PLO H[HPSODUHV GRV TXDLV HUDP HQYLDGRV I
HQWmR UHJLRQDLV EUDVLOHLUDV GR &,0, TXH HQ
LQGtJHQDV (P PHDGRV GH $ QR D RV LEBUIIG $HDOLY D Vi
HGLWRU 1HVWH SHUtRGR D UHGDomR HUD IRUPDGD SF
/JHMR H $QW{QLR &DUORV ORXUD FRP FRQVHOKR HGLW
5DPRV %HQHGLWR 3UH]LD (JRQ ' +HFN -RmR 'DO 3F
7RPiV %DOGXtQR $V FRODERUDO}HV PDLV RX PHQRV H
&ULVWLQD EYLOD %HQHGLWD GD 6LOYD -RVp SLEDPE
7XNDQR *DEULHO *HQWLO H RXWURV LQFOXLQGR UHS
yUJmMRV LQGLJHQLVWDV FRPR R &RPLWr GH 6ROLGDUL
HUD UHVSRQVDELOLGDGH GH &OHRPDU *RPHV 3HUHLUH
%ULDQHVL H &LOHQH 3HUHLUD 'H DFRUGR FRP XP IF
3RUDQWQRD HP *GH] HGLo}HV DR DQR FRP HGLomR GXSOD
6XDV DVVLQDWXUDV VHPHVWUDO H DQXDO FXVWDY

1R ILQDO GD GpFDGD GH GHYLGR j LQIODonN

GDV HGLo}HV DYXOVDV GR MRUQDO DXPHQWDUDP YHUW
D &] GHSRLV D &] H DVVLP SRU GLEL
FKHIJDYDP D &] SUHOR LGHQWLILFDGR HP XP IR
RXWXEUR GDTXHOH DQR SDUD QR DQR VHJIJXLQWH FXVW
(P R HGBWBDOOQPXKEPRX QRYDPHQWH DVVXPLQGEF

4XHLUR] R UHVWDQWH GD HTXLSH QR HQWDQWR Ql



SDVVDGR 1HVVH DQR R MRUQDO UHFHEHX R 3UrPLR &
,PSUHQVD 8&,3 (P PHDGRV GD GpFDGD GH DV DV
HP WRUQR GH 5 RX 5 DV GH DSRLR HUDP HI
PSRBRUDWDP GLULJLGR SHOR 'RP $SSDUHFLGR -RVp 'L
TXH PDLV SDUD R ILQDO GD GpFDGD FHGH R FDUJR
+RODQGD QD DGPLQLVWUDOmMR H XP FRQVHOKR HGLWR
$QW{QLR %UDQG $XIJXVWLQR 9HLW %HQHGLWR 3UH]LE
5XIIDOGL 3DXOLQR ORQWHMR 3DXOR ODFKDGR *XLPDU|
%DOGXtQR &RPR FRODERUDGRUHVY DVVLQDYDP HQWMF
JHUUHLUD )HLWRVD -RmR %DWLVWD GH 20LYHLUD )DEL
'DPDVFHQR .iWLD 9DVFR ,YDQ 5RGULJXHV &RVWD 5RVI
'DQLHO ORUDHV *LOOHV GH &DWKHX 5ROl +DENEDU
5RGULJXHV - 5RVKD &DUPHQ /~FLD GD 6LOYD HQWUH R>

)LIXUD + &RPR MRUQD O SRRIDUHAQWHO BIP GR UHJLPH HPSUHVDULD

JRQWH (ODERUDoOomR GR DXWRU

‘XUDQWH D GpFDGD GH Mi IRUD GR UHJLPH HP
GLVFXUVR PDLV WHQGHQFLRVR j HVTXHUGD DVVXPLQGI
RX DR 067 H FULWLFDQGR SRVWXUDV GR JRIRUDGW)HU
VHULD XPD GDV SXEOLFDo}HV GH UHVLVWrQFLD GHQWL



PDLRU ORQJHYLGDGH QR DQR GH R MRUQDO DLQGI

OHVVLDV %ROVRQDUR HP SRVLomR GH LQWHQV
SHULYGLFR IRL GLULJLGR SRU 'RP (UZLQ .UIXWOHU R
3LFDQoR H 3ULVFLOD ' &DUYDOKR FRP FRQVHOKR GH

%YHQHGLWR 3UH]LD (JRQ +HFN 1HOOR 5XIIDOGL 3DXOF
2 VtiWLR GR &,0, ZZZ FLPL RUJ EU GLVSRQLEGR2Q®DRDGJIXP

*ULWR GDBHHHRH

2 PLQLWDBDEIORRGHRL6BPQoDGR HP QR SHFLIH 3¢
SURMHWRY $OWHUQDWLYRV GD 5HJLRQDO 1RUGHVWH ,,
& 1% % $ SULQFtSLR R MRUQDO FLUFXORX VRE D UHV
$SDUHFLGD ODULD -RVp H 3DXOR &UHVSR FRP UHGDoO
SDTXHO H SURJUDPDomR YLVXDO GH ,YDQLOGR 'LQL] H

GH VXUJLX XP UHJLVWUR TXH SHUGXURX QR H[SH
S33URGXomR ORYLPHQWR + $VVHVVRULD GH &RPXQLFDon
GH MXOKR DJRVWR GH R JUXSR GH HGLWRUHV |

JLJXHLUHGR DFDERX VHQGR VXEVWLWXtGR SRU $EGD
SHUPDQHFHULD SRU PXLWR WHPSR VDLQGR GR H[SHGL
$Wp R LQtFLR GH R JUXSR HGLWRU IRL PDQWLGR
&UHVSR H (GLQKR (P PRPHQWRYV GLIHUHQWHYV 9DQG
SDVVDJHP SHOR JUXSR UHGDWRU 1R VHIXQGR VHPHVMW
6XODPLWD )HUUHLUD

*ULWR GWUBGHIFDD UHSRUWDJHQV WH[WRV GH DSUHYV
RUDo}HV GH SURWHomR DR SRYR QRUGHVWLQR PHQVD.
GH IDOHFLPHQWR GH UHOLJLRVRV UHODoO}HV GH SURM
&1%% SDXWDV H DYDOLDo}HV GH HQFRQWURV VREUH S
FDSDFLWDomR SURILVVLRQDO UHFHLWDV GH VROXo0}HV
VDSRQiIFHDV HWF DUWLJRVY WUDQVFULWRYV GH RXWUL
Qz HQWUHYLVWDYV FDUWDV GH OHLWRUHYV IRWR.
GLDJUDPDomR VLPSOHV VHP JUDQGHVY DWUDWLYRV PDV |

JLIXUD*UEWR GDNGHBRLFDY SDUD D PHOKRULD GD YLGD FDPSRQHVD H



JRQWH (ODERUDomR GR DXWRU

'"HQXQFLDWLYR H GLGIWLFR LQIOXHQFLDGR SHOD
SULQFLSDLY HUDP UHODWLYRV D WUDEDOKRV FRPXQL
SULQFLSDOPHQWH GLRFHVHV H D S5HJLRQDO 1RUGHV
HVSHFLILFDPHQWH DWLYLGDGHYVY SURPRYLGDV SRU HTXI
WDPEpP HUD GDGR D LQLFLDWLYDV GR &HQWUR GH &
$OWHUQDWLYRYVY GD 6HFD &(&%$3$6 UHJXODUPHQWH DUWIL

JLIXUD*UWR GDSBREDHPDWL]IDQGR XVR GH DJURWY[LFRV H SREUH]



JRQWH (ODERUDOmR GR DXWRU

3DUDOHODPHQWH RXWURV WHP DU LHUM PG DBHFERADUFHL Q!
GH DVVDVVLQDWRY H YLROrQFLD HP JHUDO SURPRYLGI
ORUWH" FRQWUD FDPSRQHVHV H FRPXQLGDGHV FDUHQ
VHUWMR UHIRUPD DJUiULD YHU HGLomR Q¥ D O
FRPXQLWIiULRV TXH IDYRUHFHP WDO PRYLPHQWR WD
SDWHUQDOLVPR QD SROtWLFD GR VHUWMR HGXFDoml
FRQVWUX0}HV HPHUJHQFLDLVY FDSDFLWDomR SURILVVLR
FRPXQLGDGHVY FRPR DJULFXOWXUD DSLEXOWXUD SL\
H[HPSOR DYDOLDO}HV GH SURMHWRV RUJDQL]DomR
6LQGLFDO GR 6HUWMR &HQWUDO GH 3HUQDPEXFR
FRPXQLWIULRVY FRPR R 7 (QFRQWUR GRV 3URMHWRV $
HP IHYHUHLUR GH RX R 7 (QFRQWUR GRV 3URMHWI
GH]JHPEUR GDTXHOH DQR PDQLIHVWRY SRSXODUHYV
5HS~EOLFD UHDVVHQWDPHQWR GH FRPXQLGDGHV GHVE
36D~GH GRP GH 'HXV' YiULRV DOLPHQWRV H SODQWDYV
GH SULPHLURV VRFRUURV WUDEDOKRV HP FRRSHUDWL
UDFLDO PLVpPULD HP iUHDV UXUDLV DSRQWDGD GLUHMW
YHU Q% YLGD PLVVLRQiULD UHFLFODJHP FDODF



GHVOL]DPHQWRY VHFDV HWF XVR GH GHIHQVLYRV Q
TXtPLFRV PtGLDV DOWHUQDWLYDV FOXEHV GH PmHV WU

$0IJXQV HQFDUWHV HVSHFLDLV FHEKHYWRUDPFBPRBQDS
HGLomR Qz VREUH R VXFHVVR GD &RRSHUDWLYD $1J
FRP R DSRLR GRV 3URMHWRYV $OWHUQDWLYRV GD &1%Y%
HGLomR LQWLWXODGR 3&RPR FULDU PLQKRFD™ DVVLQDGH

+RXYH XPD WHQWDWILLYDR GEDPVeHHBDb QMHIIRGLFLGDGH
GH DFRUGR FRP R HGLWRULDO GR Q2 DOR GH DEULO

DTXL HVWi QRYDPHQWH R *UILVQRE RG D Q6RH FKPH LYQ
,QLFLD VH FRP XP JUDQGH DWUDVRQWW ®ID LIFRXOCRDR
GD HTXLSH UHVSRQViIYHO SHOR MRUQDQ DWRMDW RAH
PDQWHU D VXD SHULRGLFLGDGH *ULWR GD 6HFD

$SHVDU GHVVHV SODQRV DSyV R QZ DQR GH |
GH DJRVWR VHWHPEUR GH $ SDUWLU GHVVH SRQ
PRPHQWDQHDPHQWH LUUHJXODU FRPR R QZ Mi GR

R Q2 IRL UHODWLYR DRV WUrV ~OWLPRV PHVHV G
MXOKR DJRVWR GH DR SDVVR TXH R Q? GR DQR
'HVVH PRPHQWR DWp SHOR PHQRV R Q3 DQR G H
FRQVHJIJXLX HVWDELOL]DU XPD SHULRGLFLGDGH ELPHVWU|

)LIXUD *+ (GLomR SYRPWRLEGOMD GNEER |IHY FRP FDUWD EXVFDQC(

JRQWH (ODERUDomR GR DXWRU



JLIXUD*URWR GIDQQHRFLR GH VRUWHLUR GH FDEUD OHLWHLUD DR O
FDPSR

JRQWH (ODERUDoOomR GR DXWRU

(P *ULWR GBUPHFRPSRVWR QD HPSUHVD ODXUR
LPSUHVVR D RIl VHW QD JUIilILFD *UDILWHF HP WLUDJ
TXDOLGDGH &DGD HGLomR WLQKD VHLV RX RLWR SiJl
SDVVRX D WHU FDSD H ~OWLPD SiJLQD LPSUHVVDV D
YHUPHOKR 'H DFRUGR FRP XP FXSRP DQH[DGR DR VHX
SUHOR GH &] $VVLQDWXUDYVY GH DSRLR FXVWDYDI

&XULRVDPHQWH HP DOUWRDGIOFABREDRY QGH IRL DQX
WURFD GH QRPH GR SHULYGLFR 1RYRV WtWXORV GHYH
R MRUQDO FRQWLOWUDWR @&HP BHKGEPDI@®RGH PDLV GH GRL
DQ~QFLRV 1D + HGLomR RXWUD FXULRVLGDGH H[SXQ
SXEOLFDomR TXH DQXQFLDYD ORJR QD FDSD 3$VVLQH
*ULWR GD 6HFD S



)LIXUD *+ (GLomR GH MXOLWRRGIHKBDFERP WDEHOD TXH ORFDOL]DY
GD OXWD SHOD UHIRUPD DJUIULD QR PRPHQWR

JRQWH (ODERUDoOomR GR DXWRU

1D &RRUGHQDomR GH 3XEOLFDo}HV 6HULDGDV GI
HQFRQWUDGDV DV VHIXURVEHYSHGDDODPHRY GKH DEULO GH
GH MXQKR GH Qz DOQR GH DJRVWR VHWHPEUR



GH Qz DOQR GH MXOKR DJRVWR GH Qz

DQR GH PDUOR DEULO GH Qz DQR GH |
MXOKR DJRVWR GH Qz DQR GH VHWHPEUR
QRYHPEUR GH]JHPEUR GH H Q2 DQR GH MDQHLUR

$ LPSUHQVD GH UHVLVWrQFLD GH FROHWLYRYV H[LODGF

)LODOPHQWH QR DPSOR SDQRUDPD GD LPSUH
HPSUHVDULDO PLOLWDU Ki DLQGD R VHJPHQWR GRV
FRPSUHHQGLDP IRUPDWRY TXH LDP GHVGH D WUDGLF
SRUWD YR]JHV GH JUXSRV FRPR D $omR 3RSXODU O0DU
2SHUIULD 3RORS | GLYXOJDomR GH DWLYLGDGHV DU
HILODGRV GR %UDVLO $VVLP D LPSUHQVD GH UHVLVW
GH RUJDQL]DO}HV DUWLJRV WHPiIWLFRV LQIRUPDOIHV F
EUDVLOHLUD GHQ~QFLDV GD GLWDGXUD GH WRUWXL
5ROOHPEHUJ S

6H SRU XP ODGR R H[LODGR SROtWLFR HVWDYD
LQWHJULGDGH ItVLFD H VHX GLUHLWR GH LU H YLU FR
GH RULJHP VXD FRQGLomR WDPEpP WUD]LD LVRODP
DIDVWDPHQWR GD UHDOLGDGH VRFLDO H GDV EDVHV P
H[HUFtFLR GH DWLYLGDGHV SROtWLFDV QR H[WHULRU
3DUD TXH HVVH LQGLYtGXR REWLYHVVH OHJLWLPLGD(
HVWUDQJHLUR R VXMHLWR 3*DQILWULMR"’ D PDUFD (¢
SUHHQFKHU XP HVSDOR IXQGDPHQWDO ODUFD SRXFR
H[LODGR EUDVLOHLUR QR &KLOH GH 6DOYDGRU $0OOH
VRELDOLVWD SRGHULD JHUDU FHUWR GLVFXUVR DSyV
LQGLYtGXR SRVVLYHOPHQWH QD (XURSD HVWDULD H
WHUURULVPR GH (VWDGR QD XUJrQFLD GD DQLVWLD
PRYLPHQWRY VRFLDLV FRPR QRYD IRUPD GH ID]JHU SROtW

1R H[tOLR SRUWDQWR D LPSUHQVD GH UHVLVWI(
LPSRUWDQWH ( GHQWUR GR JrQHUR DSUHVHQWRX
5ROOHPEHUJ DXWRUD GR TXH FUHPRV VHU R ~QLFR H\
H[LODGRYV



>«@ DV SXEOLFDo}HV >GH H[LODGRV® QH\RSFEGHHC
TXH RFRUULD QR SDtV $ HVTXHUGD WHMRHEHXYVRWQI
SROtWLFRV H PRYLPHQWRYV VRFLDLGHTXHXNVRQYWORE!
UHIHUrQFLDVY 2 SUySULR GHVORFDPHIODMGRVHFES DGV HVW
HQULTXHFLD H PXOWLSOLFDYD NV HH[ISHUH OGHFLVDX/D IS
RXWUDV FLGDGHV FRQYLYLDP FRP RXWURY [EXIORWPX
SDUWLFLSDYDP GH RXWURV SURFHVBERUGDRIHIQW TX
VXUJLQGR DR ORQJR GRV DQRV HUDR JDIAEPWPD PU X
GH FHUWD IRUPD XPD DXWRQRPLDDWPXQWEUOBRD W
SROOHPEHUJ S

1HVVH HVFRSR GH FROHWLYRV HGLWRULDLYVY PDQW
SDU GH SXEOLFDo}HV IRL LGHQWLILFDGR Q&R Q MKXQYWRX LG
%UDVLOBUUY %UDVLO 6RFXDDQQWIXRRUUHLR 6LQGLFDO C
3DULV %UX[HODV ORVFRX 6mR 3DXOR ! e SRVVtYH
HVFDVVH] RV SHUFDOoRV SDUD D FLUFXODomR GH WDL
WDQWR SHODV EDUUHLUDV GD GLVWKQFLD H GD WUDC
HOQWUH VHXV OHLWRUHV $EDL[R QmR REVWDQWH WUD
GR QRVVR LQWHUHVVH

&ERQMXQWXUD3IBUIDWLOHLUD

$SHQDV XPD &RQMHR WXH DS R&ASHD WIHOH LHUDFRQWUDGD
&RRUGHQDomR GH 3XEOLFDo}HV 6HULDGDV GD %LEOLR\

GH]JHPEUR GH H MDQHLUR GH (QWUHWDQWR p
QD SUHVHQWH SHVTXLVD D WHU FKHJDGR j LQVWLWXL
LQWHOHFWXDO FRPXQLVWD OiULR 3HGURVD IDJHQGR

VHIXLQWH GHVFULomR SRUWDQWR VH EDVHLD DSHQDV C

/IDQoDGR QD FDSLWDO IUDQFHVD SURYDYHOPHQWH
FRPR GLUHWRU GD SXEOLFDomR FRQWDQGR DSDUHQW
TXH FHGLD VHX HQGHUHOR FRPR VHQGR R GD UHGDoOm
&ERQMXQWXUDR K WPV ISHULYBLFR U~VWLFR GH SHTXHQR |
GH SiJLQDV 6HX FRQWH~GR HUD QD YHUGDGH FRP!
SROtWLFR HFRQ{PLFR SUROHWIULR VLQGLFDO H \
DSDUHQWHPHQWH SDUD OHLWRUHV EUDVLOHLURV QR F
HOQOWmR HP VHX SDtV 3RXFDV GHVVDV PDWpULDV HUBD
GDWLORJUDILD FRP D GHYLGD UHIHUrQFLD VLQDOL]D
VLPSOHVPHQWH D FySLD [HURJUIiILFD GH XP UHFRUWH



HQFDL[H SRVVtYHO QD SDJLQDOmMR &RRDMK Q BV X/ DVTHKTI LS
VLGR H[FOXVLYDPHQWH H[LODGR SRU FRQWD GH VHX\
WHUFHLUD HGLomR R SHULYGLFR WHYH WLUDJHP GH

3RUWXJDLVH HW %UpVLOLHQQH H HP /H 7LHUV 0\WKH
*HQHEUD QD /LEUDLULH 4XH )DLUH H /LVERD QD /L°
IUDQFRV IUDQFHVHY PDV DVVLQDWXUDV VHPHVWUDLV F

IUDQFRV RX H GyODUHV DPHULFDQRY UHVSHFWLY
VXJHULGDV QR &RGMZEQMXWB FXNDADLIOGR. UD IUDQFRV RX
VHLV PHVHV RX IUDQFRV RX GyODUHV SDUD R SHUtF

JLIXUD &RMXQWXUD HMGIDWROR LQD )UDQoD D SDUWLU GH

JRQWH (ODERUDomR GR DXWRU



)LIXUD * ,QtFLR GR HGLWRU KR@ MXXQ W X3H OAHLDWALOMH L WGH

JRQWH (ODERUDoOmR GR DXWRU

1DV SiJLQDROQMMQWXUDQ2UDWLBHRMYRYHO OHU H L
SXEOLFDGDV RULJLQDOPHQWH HP MRUQDLV EUDVLOHLU
UHVLVWrQFLD 1R SULPHLUR JUXSR/WBGRQGRAWQRPIOGR
%UDVRIWQDO GD *TIRERHWD 0 H)IRRIKDW GO7RBE®E@D GD ,PSU
EHP FRPR D W ULH¥IQWWD VIQUELIHEY WLEREXXON X U D 9 L FRI@{P L |
([IDPHADQWAHMIR VHJIXQGR 2SR\D LMRRU@BISWIRVLO 0XOKHU
AXLWPHLDDWRBLEXQD OHWDOHWDLOHU RL ARF O RV BiY RV LFRX O R
$GLFLRQDOPHDPNVHNV XUV HAYDOLOHGHDFRQWH~GR/ UHIW/ILQ D ¢
$PHUHFISXEOLFDo}HV ODWLQR DPHULFDQDV  GLYHUVDV



6mR YLVWRYV DOL XP 3*XLD GH OHLWXUD QD
FRQMXQWXUD EUDVLOHLUD MXQWR D HGLWRULDLV GH
(IWHULRU"~ 323ROtWLFD 1DFLRQDO  33ROtWLFD 6DODULD
S$QLVWLD  3&HQVXUD’ 3 PSUHQVD" H 35HSUHVVmMR 7
SRUWDQWR SXEOLFDGRV FRP HVSHFLDO GHVWDTXH
PLOLWDQWHY GH JUXSRV GH HVTXHUGD QR %UDVLO U
SHOD )XQGDomR 1DFLRQDO GR EQGLR )81%$, PDQLIHV
GLVWLQWDV H SOXUDLV VLWXDo}HV GH PRELOL]DomR C
%UDVLO LQFOXLQGR DQ~QFLRV GH JUHYH DVVHPE
DFRQWHFLPHQWRY GH LQWHUHVVH Do}HV GR JRYHU
GHVHQYROYLPHQWR VRFLDO D DWXDomR GH JUXSRV H
HSLVYGLRY GH FHQVXUD H UHSUHVVmMR HP JHUDO FRQWUL

2 3*XLD GH ORRWNXDWXH GUTHURPHLUQMR GDYI
LQIRUPDO}HV VREUH R SHULYGLFR HP VL 3RUpP YDOF
JUDQGHV FXLGDGRV HGLWRULDLVY GHPROLD WDQWR F
FKDPDGR SODQR GH 3LQVWLWXFLRQDOL]DomR GD GLW
SDODYUDV

2 EDODQOR GR DQR TXH SDVVRX QDGDDWHP Gt
GR FUHVFLPHQWR GH GD HFRQRPLD VR/rQ¥H DF BEW
GpILFLW GR EDODQOR GH SDJDPHQWRV HARPD PDHV
D LQIODomR GH QR DQR (VVHV QXH\DXO®WDIGRXOGI
FUHVFHQWHY H PHVPR D LQFRSSHIVIQHDRO LU GLPDD
HILFD] QD FRQMXQWXUD DSHVDU GD HQ[XUHD&H Gt
WRGRV RV PHFDQLVPRV SROtWLFRVUWI)\VOWERGEXR@BL
SROtWLFD HFRQ{PLFD $ FRQVHTXrQFLP®D HWWDOORD
G~YLGDV H LQFHUWH]DV GD JUDQGHR EXEDEZBWLODB
DGPLQLVWUDWLYD GD HTXLSH GBI LFWWIOVH DBRL W H WMDIF
SRQWR GH YLVWD SROtWLFR RV UHVXUCHWHIRAL GQ
LQVWLWXFLRQDOL]DomR GD GLWDGXDDX06RP HRUMR FGIR
GLYHUJrQFLDV LQWHU EXUJXHVDV H SDGRWVLSHIORH
PRYLPHQWR GH RSRVLOomR GHPRFUIWLFRFRUGIRSXC
1DFLRQDO" H RXWUDV IyUPXODV TXBonsR GG LOPW U8
VXUJHP H VH PDQWrP QD RQGD PDV UXrRFLMQVHJIX
WDO IRUPD IRUDP VH DFXPXODQGR SQREDWPDVD G
FODVVHV GRPLQDQWHV TXH D SURMHBMBH@HRYBHUV
PHVPR R LPRELOLVPR GD GLWDGXGB PPSDWDW |IDISE
TXDLV D FRQWLQXLGDGH GD GRPLQDOmMREYMIFKOR\D
H LQVDWLVIDo}HV FUHVFHQWHV HP GRHWRSHUYL DL \
&RQMXQWXUD %UDVLOHLUD s

7TDQWR 5RJHU 7UpIHX TXDQWR OLFKHO 7KHU\ RV ~(
GHERQMXQWXUD Rl L@SIBDUDHQWHPHQWH IUDQFHVHYV



HGLWRULDO GR 3*XLD GH OHLWXUD’ H PHVPR R DFF
FRPSXVHUDP R FRQWH~GR EUXWR GR SHULYGLFR LQGL
SDUWLFLSDomR GH EUDVLOHLURV H[LODGRV PDQWLGR
HGLWRU &&RgMXQWXUB RGHD WIHWUWHVYUGR RXWUR EHP FRPR P

YLIXUD + ODWpULDV GD LPSUHQVD GH UHVLVWr@RIQM X QAVXLUAD @& (GIRV

JRQWH (ODERUDomR GR DXWRU



)LIXUD *+ 5GHSURGXomR GH FRQWH~GR G D&&KRRMXYW R UID %W RVDIORHGEG D L
YLROrQFLD FRQWUD UHOLJLRVRV H PHPEURYV GR PRYLPH(

JRQWH (ODERUDomR GR DXWRU



)LIXUD *+ 'HQ~QFLD GH H[LVWrQFLD GH FDPSR GH FRQFHQWUDC

JRQWH (ODERUDoOomR GR DXWRU



)LIXUD + 3iJLQD FRP D FRQWLQXDomR GH WH[WR VREUH R FDPSR
,WDPDUDFI

JRQWH (ODERUDomR GR DXWRU



JLIXUD&ROMXQWXUMH WXDVLOHLYQDY GHGLFDGDV j FHQVXUD Q

JRQWH (ODERUDomR GR DXWRU



%UDVLO 6RBPXMDQWQWD

%UDVLO G6RELXGEDVWBVWLFD UHYLVWD GH SHTXHQR
HGLWDGD HP /DXVDQQH 6 XtoD D SDUwLU GH MDQHL
DXWRGHILQLD SROLWLFDPHQWH FRPR GH 3*HVTXHUGD
GLIHUHQWR QX Q\HXUD PRPRVLYGKHHPRY $LQGD DVVLP D
JXDUGD VHPHOKDQoDV FRP D VHJIJXQGD WDQWR SRU W]
EUDVLOHLURYV QR H[tOLR TXDQWR SHOR IDWR GH D %l
HGLO}H¥UDOW. O GERFHQEPDV VRV ~PHUR GR DQR GDWDGH
YLVWR QD LQVWLWXLomR O9LDELOL]DGR SHOR WUDEDOK
UHJLPH HPSUHVDULDO PLOLWDU UHVLGHQWHV VREUHW
(XURSD %UDVLO SUHWHQGHQGR DX[LOLDU D FRQFHSom
VXEWtWXORYV WUDGX]LDP RV VHXV REMHWLYRV HGLWRU
&RQVWUXLU R 3DUWLGR 5HYROXFLRQIULR GR B3UROHWDUL

(P VHX H[SPh@DH/QWH6WRHFLDOHQWDILFDYD FRPR XPD
SROtWLFD WULPHVWUDO HGLWDGD QR SDtV H QR H[WH}
QR %UDVLO PDV VHX HGLWRU OHJDO HUD GH /DXVDQQ
JUIILFD RQGH D UHYLVWD HUD LPSUHVVD D ,PSUHVVLF
FLGDGH GH /H ORQW

)LIXUD + &DSD H FRQ@DWLIDFBHEBLDBBU VAV B H FRP WHPDV GD HGLoO
DQWHULRU H GH XPD SUy[LPD

JRQWH (ODERUDOmR GR DXWRU



)LIXUD *+ 3ULPHLUDYV SiJL @D \GR HIRP SO0 IBWVFBADH[SHGLHQWH VXPiUL

JRQWH (ODERUDomR GR DXWRU

%UDVLO 6SRFH\LOLXXDVWP FRPLWr GH UHGDomR PDV RV
JUXSR QmR HUDP SXEOLFDGRV HP VXDV SiJLQDV ,PS
FXLGDGRV JUilLFRVY H SUDWLFDPHQWH VHP LPDJHQV |
SURJUDPDV H HVWUDWpPJLDV SROtWLFDV 6XDV HGLoO}H
SHULRGLFLGDGH SRGH WHU VLGR WULPRAVYWUDRO GGROAEHD
SXEOLFRX 33URMHWRYV H FRQWUDGLO}HV GDV FODVVHV
GH )UHQWH 3DWULYWLFD $QWL )DVFLVWD GR 3&%" GH
ODU[LVWD /HQLQLVWD XP GRFXPHQWR GR ORYLPHQWR
LQWLWXODGR °3*1RVVDV WDUHIDV DWXDLV QR ORYLPHQ
DJULFXOWXUD EUDVLOHLUD® GH 3DXOR :ULJKW 23)RUo0D
IXtV $QW{QLR 7RYDU LQWHJIJUDQWH GR 05 3&RQVLGHU
GH 5XL ODXUR ODULQL H DOJXPDV FUtWLFDV GH OHLWXUL

$ HGLOMR %WQYUDVLOH6RGELDWOIGMDNGH DEULO GH WL
DOQDOLVDYD D VLWXDomR SROtWLFD GR %UDVLO GH HC
VRFLDOLVPR XP DUWLJR LQWLWXODGR 3(OHLoOo}HV R YR



$OPHLGD R DUWLJR 33HUVSHFWLYDV GD HFRQRPLD E!
JHUQDQGHY GH XP JUXSR SUY[LPR j ,9 ,QWHUQDFLRQTE
HTXLSH GH HFRQRPLD GHVVHV PLOLWDQWHY XPD VHoO
SXEOLFDGRV GRLV SURJUDPDV VLQGLFDLV FODVVLVWD
3DXOR H GD *XDQDEDUD GLVFXWLQGR H DSUHVHQWDQ!
QHFHVVLGDGH GH XP VLQGLFDOLVPR DXWrQWLFR® D
SODWDIRUPDV GH OXWD GRLV WH[WRV 3D UHVSHLWR
OLEHUGDGHVY GHPRFUiIWLFDV H GD SROtWLFD GH DOLD¢
DPSOLDU D UHVLVWIQFLD j GLWDGXUD’ GH DXWRULD
FRQMXQWXUD QDFLRQDO " GD 3ROtWLFD 2SHUiULD H R
%UDVLO 36% ° DVVLQDGR SRU /XtV $QW{QLR 7RYDU )t
GLULJLGR DRV 3FRPXQLVWDV H UHYROXFLRQIULRV GH V
EUDVLOHLURY QR H[tOLR GHQXQFLDYD

$ GLWDGXUD PLOLWDU HQVDLD RFWDSQKFHPURW BHWQ\
VREUH RV FULPHV FRPHWLGRYV FRROW WL DIE\D CPCDARM
SRYR EUDVLOHLUR H FRQWUD RV SUHMRVXSRQOWL FF
$UPDQGR )DOFmMR YHP RFXSDQGR RW BDQDL\QHID U\
IDWRV PDLV HYLGHQWHV H DV DUE UWHUHH GO @B\
RSHUIULRVY  FDPSRQHVHV  HVWXGDQWXHRLR QDUMRW W
SHUPDQHFHP QDV EDGHLDV VXEP HW WGE WQ VWDH RWREVD
FRPSDQKHLURY SUHVRV HP 0LQDV H @R SURWHAUI
FRQWUD RV PDXV WUDWRV $V FkP@R DYDSRU WRW
DVVDVVLQDWRY GH SUHVRV SRORWQWRNV QGRVWQR OR
FHUFD GH FRPSDQKHLURY GHSRLVY GHHSUHVR\
DVVDVVLQDGRY HP GHSHQGIrQFLDV PLOLWDUHV %UD)

$R ILP GR WH[WR HP FDL[D DOWD j PDQHLUD GH SDODYU

'"HOXQFLHPRVY DV SULV}HV WRUWXUDMNR RS DEMVHIVNRM
SUHVRV DSRLHPRV VXDV OXWWDWD DHRYD SDANVRWLE ¥©
SROtWLFRVY 3HOD SXQLomR DRV WRUWXUDVGRUWHY F L2
GLWDGXUD PLOLWDU %UDVLO 6RFLDOLVWD S



)LIXUD + 3DODYUDV GH RUGHP H HQJBNDYH® \WERADREU FOGIHHH G Lo n

JRQWH (ODERUDoOmR GR DXWRU



&RUUHLR 6LQGLFPUGH BHOQXGHGMHYV ORVFRX 6mR 3DXOR

2 &RUUHLR 6LQGLFDMD BBEHp B GARIIKGH L&SRU OIS HRY Do\ OFAR
IRL XP MRUQDO ODQoDGR HP GDWD LQFHUWD QD GpFD
EDVHDGRV HP ORVFRX 3DULV H %UX[HODV ©6XD +« HGL
PDUFD XPD VHJIJXQGD IDVH GD SXEOLFDomR TXDQGR SEC
63 $ %1 SRVVXL HGLo}HV DSHQDV GR SHUtRGR HP T.

DQR GH MDQHLUR GH H R Qz DQR GH MXC(
QRWD VH TXH R Q2 DQR GH MXQKR GH IRL H
GDTXHOH DQR H R Q% DQR GH RXWXEUR GH HUUF

$ MXOJDU SHOR HGLWRULDO GR Q? DQWHV GHVV

&RUUHLR WIHYGLFIRVVLYHOPHQWH VXD SHULRGLFLGDGH 1

'LDQWH GR QRYR TXDGUR LQVWLWXREWR®DO RG R RIDIA
6LQGLFDO UHVVXUJH GHVWD YH] BIGLX\WDGCRKR@ESDDKE
TXH IRUDP RV UHVSRQViIYHLV SHOR VHXMVWW@QRLRGID
YROWD SURQWRVY D FRQWLQXDU VXDVFBXWRBREWRD
WUDEDOKDGRUHVY 2V REMHWLYRV VH PDQWGLFDO PH
H R DSURIXQGDPHQWR GD OXWD SH®D BRQUXILRW
6LQGLFDO GH 8QLGDGH S

)XQGDGR QR H[tOLR SRU 5REHUWR ORUHQD IDOHFL
HP 6mR 3DXOR R MRUQDO SHUWHQFLD IRUPDOPHQWH
HGLWDGR SRU ODUFR ORUR FRP $QQLEDO )HUQDQGHV
,QiFLR GH $OPHLGD FRPR VHFUHWIiIULR GH HGLWRUDOmR

'XUDQWH D RQGD GH DWDTXHV GD UHSUHVVmMR D M
DPHDoDV GH H[SORVmMR D EDQFDV GH MRUQDLV TXH Y
&RUUHLR BRIQGFFDERY YiULRV SHULYGLFRV LQFOXtGRYV
YHQGLGRV 3RLV FUtWLFR PRELOL]DGR GHQXQFLDWLY]
IDYRU GD UHIRUPD DJUIULD GH DXPHQWRV VDODULDLYV
GD MRUQDGD GH WUDEDOKR

2 &RUUHLR BH)GLFOOQJXDJHP UHODWLYDPHQWH SR
SULPHLURV PRPHQWRY GHVHQYROYHQGR VXD SRVWXUD
R SDVVDU GR WHPSR $R WRGR WUDWRX GH GLYHUVR'
PRYLPHQWRY JUHYLVWDV H UHLYLQGLEFDoO}HV WUDEDOKL
H UHIRUPD DJUIULD EHP FRPR RXWURV DVVXQWRV UX
ERLDV IULDV SRVVHLURV H JULOHLURV DWXDomR GD



HWE PHPyULD H IRUPDomR VLQGLEDLV GHVHPSUHJR
PXOKHU LQYDV}HV GH PXOWLQDFLRQDLV D SDtVHV L
EUDVLOHLUD GtYLGD H[WHUQD DUURFKR VDODULDO L
OHVDP D VD~GH ILQDQFHLUD GR WUDEDOKDGRU UHIC
GHPRFUDFLD H OLEHUGDGHVY GH RUJDQL]DomR SUROH
VLVWHPD SUHYLGHQFLiIULR WUDEDOKDGRUHV HP UHJLP
'HSDUWDPHQWR ,QWHUVLQGLFDO GH (VWDWtVWLFD H (\
Do}HV GH JUXSRV GH DomR VLQGLFDO FRPR D 8QLGDC

WUDPLWDOomR GH SURMHWRY GH OHL WUDEDOKLVW
SUROHWIiULRY DR JRYHUQR GLWDWRULDO VHJXUDQoD
SURJUDPDO}HV UHJLPHQWRYV LQWHUQRV SRQWRV Gl
PRELOL]Do}HV JHUDLV SDUD D &RQIHUrQFLD 1DFLRQDC
DPSODPHQWH GLYXOJDGD H GLVEXWLGD HP YiULDV H(
6LQGLFDO 0XQGLDO SROtWLFD H MXVWLoD EUDVLOHLU
SROtWLFD GXUDQWH D GLWDGXUD PLOLWDU FRP VHTXt!
H GHPDLV HQYROYLGRV QD OXWD FRQWUD R UHJLPH
1IDFLRQDO &RQVWLWXLQWH H GH XPD $QLVWLD ,QWHUC
SDUWLGIULDV HP JHUDO R MRUQDO DSRLDYD R 3DUW
GRV 7UDEDOKDGRUHV D &87 FRRSHUDWLYDV DYDQOR
GHVHPSUHJR XQLGDGH HQWUH DV IRUoDV VLQGLFDL
DOWHUQDWLYD GH HVTXHUGD FDVRV GH UHSUHVVmMR
PXQGR HVSHFLDOPHQWH QD $PpULFD /DWLQD R UHIC
RSHUDULDGR EUDVLOHLUR RV SHULJRV GR XVR GD HQ
PXQGLDO UHXQL}HV H Do}HV GH FRPXQLGDGHV WUDEDOK

OXLWDV YH]HV GLYLGLGRV HP HGLWRULDV HVSHFL
DVVXQWRWUGRR BHQBUBDQL]DYDP HP QRWtFLDV DWXD
VLQGLFDLY GH WRGR R %UDVLO SRGLDP VHU YLVWRV ¢
PDQLIHVWRY UHLYLQGLFDWLYRV WH[WRV GH VROLGDUL
HGLO}HV Q% GH PDLR GH H Qz GH MXQKR GFH
,QiFLR /XOD GD 6LOYD HQWUH RXWURV VLQGLFDOL
LQWHUVLQGLFDLY DQiOLVHV GR PRYLPHQWR RSHUIULR
IRUPDomR VLQGLFDO OLVWDV GH GDWDV GH HOHLo
FRPHPRUDWLYDVY FRPR ? GH PDLR HQWUHYLVWDV G



PLOLWDQWHY RSHUiIULRVY IDOHFLGRVY H D VLQGLFDOL\
FRUUHVSRQGrQFLDY GH OHLWRUHV IRWRV SDODYUDV FU

)LIXUD *+ (GLomR GH MRRUBUHRRGHIQELHFROFD R LQtFLR GH VXD IDV

JRQWH (ODERUDoOomR GR DXWRU



$ GLDJUDPDOmMR&RKWYVDKIDR SHHIQRE WID@KD JUDQGH FULL
VLPSOHV IRUPDO H RUJDQL]DGD FRP SRXFD H[SORUDO
IRUPDWR PLQLWDEORLGH PHGLQGR [ FP R MRUQD
FP HP SDSHO GH EDL[D TXDOLGDGH HP VXD =+ HGLon
HGLomR $QQLEDO )HUQDQGHV SDVVD D DVVXPLU WDQ\
HGLWRU QR ILQDO GR DQR GH SDVVDULD D ILJXU
DVVXPLQGR FRPR HGLWRU H R Q~PHUR GH SiJLQDV GR
IRL UHGX]LGR SDUD RLWR

JLIXUD &RYUHLR BPOQRBRFBPOQWRY GLIHUHQWHYV HP H

JRQWH (ODERUDOmR GR DXWRU

6HPSUH LPSUHVVR HP SUHWR H EUDQFR FRP H[FHOQ
HP Q~-PHURV D SDUWLU GD * HGLomR GR DQR HVSH
OLQRWLRRUHR R WHQGLEBROWULEXLomR QDFLRQDO H SHU
vVDLU PHQVDOPHQWH $0OJXPDV GH VXDV HGLo}HV QR H
XPD FRPR R Qz DOR GH PDUoR DEULO GH
HQWUDQGR HP PDLRU LUUHJXODULGDGH



(P D FRPSRVLOmMR H R UHLRU MUQBRMOB QDUDP
JUIILFD /LQROHWUD H D (GLWRUD -DWDt /WGD &RP X
LPSUHVVmMR SDVVRX D VHU IHLWD QD &LD (GLWRUD -
SURSRVWD (GLWRULDO

&DGD H[HP&RDWHIGR BXQYWRKDOQLFLDOPHQWH &U

QR Q2 H DXPHQWDQGR JUDGDWLYDPHQWH DWp |
PDUoOR GH GHSRLV GR Qz GH MXQKR GDTXHOH D
DVVLQDWXUDV DQXDLV SRGLDP VHU IHLWDV D &U
UHDMXVWDGRY QR DQR VHJXLQWH SDUD &U H &U

(P VXD + HGLomR GHRWYOKR BGRQGEER® D DEHUW.
SULPHLUD VXFXUVDO QR 5LR GH -DQHLUR 5- GLUL.
QRYHPEUR GR PHVPR DQR XPD VHJXQGD VXEXUVDO
3DUDOHODPHQWH R MRUQDO PDQWLQKD FRUUHVSRQCG
EUDVLOHLURV H QR H[WHULRU 3RUWXJDO 8UXJXDL HWF

$R ORQJR GH VRRWHJHURIQFQOLARQWRK FRFGBERBDEI
R WUDEDOKR HP JHUDO GH SHVVRDV FRPR 9DOWHU 8
7HIJRQ /XL] 7HQYULR GH /LPD -RmR -RVp 6DG\ *UHJyl
%DUURV -RVp *RPHV 7DODULFR 'DYLG &DSLVWUDQR ¢
JHUQDQGR 3HUURQH 1LOVRQ $ OLUDQGD /XL] - :HUQH
5LEHLUR 6RDUHV 'DYLG /HUHU 6LQYDO %DQELUUD &I
&RUUrD GRV 5HLV :DOWHU %DUHOOL 3DXOR )HUUHWL
$QGUHRWWL 3ROD *DOL /XL] &DVHLUR $QW{QLR 7RV
3D]]JLDQRWWR 3LQWR 3DXOR $QWXQHV +LGH\R 6DLWR
-DUEDV 6LOYD ODUTXHV +XJR 3HUH] ODULVH (JJHU
1HYHV (UDOGR /tULR $]JHUHGR -RVp 3XUH]D GD 6LOYL
)POL[ 1XQHV J/RXUHQOR 'LDIpULD $OPLQR $IIRQVR $C
1RJXHLUD B5REHUWR .DQML $GQDQ 6DDE &RQFHLomR
3HGUR ODUDQKmMR *DEULHO 3ULROOL 1HWWR -RVp 5D
'RQLJHWH 8 'HWWPDU B8ULHO 9LODV %RDV ODULD 7H!
3DOPRULQR -~QLRU 5LFDUGR *HEULP -RUJH (VFRVWHJ
*HQWLO &RUUHLD ,UDQGL 3HUHLUD +HUEHUW &DUYDOI
PHPEURV GR FRQVHOKR FRQVXOWLYR GD SXEOLFDomil
DVVLQDGRY SRU VLQGLFDWRYV RX SHORV SUHVLGHQWHYV G



JHUQDQGR $ 5 'H )UHLWDV HUD&BHVEBRR WY@ GlILBB/C
GH TXDQGR /XL] *RQ]JDJD )UHLUH DVVXPLX R SRV)
HGLWRU MXQWR FRP $QW{QLR 5RPDQH D SDUWLU GH PHEL

)LIXUD *+ (GLo}HV HVSHFLRRV WG Rf 6&H) BDEBOGH

JRQWH (ODERUDomR GR DXWRU



&216,'(5$d®(6 ),1%$,6

$ H[LVWIQFLD GH XP DFHUYR GH LPSUHQVD GH L
RXWURUD 3VXEYHUVLYD" FRP D UHGHPRFUDWL]DomR
SDWULP{QLR LQWHOHFWXDO PHPRULDOtVWLFR UHTXLVL
GH MXVWLILFDU R SURFHVVR GH PXGDQoD GH UHJLPHV
LQVWLWXFLRQDO WHP ODGR UHSUHVHQWD FHUWR UHFRQ

8PD Pi[LPD GH O0LOO{U )HUQIRQGBVTXQPRLD ¥D EMH oLIPCSK
GH UHVLVWIrQFLD + :LPSUHQVD p RSRVLomR R UHVWR
DILUPDU GDt TXH D LPSUHQVD GH UHVLVWIQFLD | G
MRUQDOtVWLFD FUXFLDO TXDQGR QmR VXEMXJDGD SHOD

(P FHUWRY DVSHFWRV IRUDP RV 3QDQLFRV’ H Qnm
D UHGHPRFUDWL]DomR TXH DR ORQJR GR SHUtRGR D
MRUQDO EBBWVUGIHRU R WERQLGILH\WQ V H GH +LSYyOLWR -RVj
&RURD SRUWXJXHVD QR %UDVLO H HGLWDGR SRU HVV
LPSUHVVD D GHVFHQGHQWH GLUHWD GRV SDVTXLQV
3ULPHLUR 5HLQDGR H GD LPSUHQVD RSHUiULD H DQDU
~OWLPDV GpFDGDV GR VPFXOR ;,; H DV GXDV SULPHLUDV (

9LPRV DTXL TXH D LPSUHQVD GH UHVLVWrQFLD Qn
WHUPR TXH SUHVVXSIH FRPSOHPHQWDULGDGH FRPR VF
PDLRU HQYHUJDGXUD ILQDQFHLUD H DGPLQLVWUDWLYD
VHPHOKDQoODV FRP2 MRER®WIEY GRPRODQHLUR GH $G
$VWURMLOGR 3HUHLUD HP RSRVLomR DR JRYHUQR O9H!
ULJRU GHQXQFLDWLYR DWXDOPHQWH HQFRQWUDGR QD
FUHU TXH R MRUQDOLVPR DWLYLVPR GH FRPEDWH SI
GLIHUHQWHY QR GHEDWH VREUH D YLROrQFLD SROLFL
+HU]JRJ HFRD QR GH *HQLYDOGR GH -HVXV 6DQWRYV
SDUDOHORYV GD LPSUHQVD GH UHVLVWIQFLD j GLWDGXU
H FRP R MRUQDOLVPR SyV LQWHUQHW &KLQHP S

5HIOH[R H WHUP{PHWUR GH XP SURFHVVR PDLV
HQYROYHQGR GLIHUHQWHY PRPHQWRV GDV RSRVLO}HV
GHVGH D JXHUULOKD D PRYLPHQWRV GH EDVH GH LQ
SURJUHVVLVWDV DR ORYLPHQWR GRV 7UDEDOKDGRUHYV
SHUGH DLQGD FRQVLVWrQFLD DR SDUHFHU GHL[DU T



SODQR ( WbDPEpP SHOR IDWR GH TXH QHOD PXLWDV
MRUQDOLVWDY GD LPSUHQVD WUDGLFLRQDO VLPXOV
LPSRVVLELOLWDGRY GH H[HUFHU VHX RItFLR D FRQWHC
SRQWR VHX IDJHU MRUQDOtVWLFR SRVVXtD HVVH FODUI
GHWHUPLQDGR PRPHQWR SyV UHDEHUWXUD SROtWLFD I
DEUDoDU SDXWDV GD LPSUHQVD GH UHVLVWrQFLD 'H TXH

JLIXUDOR¥LPH@WRWDTXH jV PRYLPHQWDoO}HVY JUHYLVWDV GH H

JRQWH (ODERUDOmR GR DXWRU

8PD GDV IRUPDV GHWHUPLQDQWHYV GD LPSUHQVD ¢
D VLQDOL]DomR GR SHUWHQFLPHQWR GH GHWHUPLQDG
LPSUHQVD GH UHVLVWIrQFLD VHJXQGR DSUHVHQWDGR
WDLV SHULYGLFRV D GRLV JUDQGHV JUXSRV RV 3GH }
SRVVtYHO FRPSOH[LILFDU HVVD OLQKD GH HQWHQGLPHQW

+DYHULD XPD RLWDYD IDVH RX XP RLWDYR JUXSR

D GD LPSUHQVD GH UHVLVWIQFLD SURGX]LGD SR
FDPLQKRY DR HVFODUHFLPHQWR LQWHUQDFLRQDO H |
SHULYGLFRVY GHVVH JUXSR TXH SHUSDVVD FURQRORJL!
FRQIRUPH .XFLQVNL |IRUDP PDUFDGRV SRU SURFHVVR
SUHFiIULRY QR FRQWH[WR GR H[SDWULDPHQWR IRUOL



FDUDFWHUtVWLFD GD VpWLPD IDVH 7DO JUXSR FHUWD
HVTXHUGD"’
+DYHULD WDPEpP XPD QRQD IDVH RX JUXSR VLW
GH UHVLVWrQFLD SURGX]LGD SRU JUXSRV HFOHVLiIVWLF
GH SHULYGLFRV GHVVD IDVH IRL FDSDBRUD GWRB XFLUFKX]
DWp RV GLDV GH KRMH WHQGR SDVVDGR SHOR JRYHU
D UHVLVWIQFLD 3GH VHPSUH"  (VVHV MRUQDLV HFOH\
IDFLOPHQWH LQVHULGRV QD OyJLFD GLFRW{PLFD GH S
RV H[HPSORV DFHVVDGRV QDV GHSHQGrQFLDV GD %1 P
SDUWLU GH LQLFLDWLYDV GH HYDQJHOL]DomR GH ST
DERUGDQGR DVVXQWRY OLJDGRV DRV GLUHLWRV KXPD
YLROrQFLD QR FDPSR VHP QHFHVVDULDPHQWH UHFR
HVTXHUGDV ( WDPEpP VHP IOHUWDU FRP DV OyJLFDV GLV
+DYHULD DLQGD XPD GpFLPD IDVH RX JUXSR GH
D LPSUHQVD GH UHVLVWIQFLD OLWHUIULD QRWDC
JRUDP LQLFLDWLYDV HGLWRULDLV HP JHUDO DUWHVDC
OLJDYDP R ID]JHU DUWtVWLFR DR HQJDMDPHQWR SROtW
GHVVH JUXSR SRGHP RX QmR DSUHVHQWDU FDUDFWHUt
QHFHVVDULDPHQWH VH SRVLFLRQDP QHVVHV GRLV JUX
WHPDV FRPR D IDOrQFLD PRUDO GD VRFLHGDGH EXUJ
GLUHLWRV KXPDQRV Vy VmR UHVSHLWDGRYV UHODWLYDF
TXH SHVH R HQJDMDPHQWR SROtWLFR GD SR&DM DO RIRGIE
GH ,PSUHQVD HEELWHDWG@RD \WHOR &HQWUR GH ,PSUHQVD $¢
5LR $UWH EUDOR FXOWXUDO GD 3UHIHLWXUD GR 5LR
OLFFROLVY UH~QH PDMRULWDULDPHQWH SHULYGLFRV Gt
LPSUHQVD GH UHVLVWrQFLD HP IDVHV FRQVLGHUD WfF
SRpPWLFD QR JrQHUR LQGR DOpP GD LQWHUSUHWDoOmMR
OLFFROLV
1R TXH SHVH R DSRQWDPHQWR RUD UHDOL]DGR T
LPSUHQVD GH UHVLVWrQFLD DUULVFDPRV DLQGD R DU.
HVFROKLGRY SDUD DSURIXQGDPHQWR GH FDGD VHJPHQ
VMR DLQGD UHSUHVHQWDWLYRV GH FDWHJRULDV LQ
VDEHPRV FRP PDLRU FODUH]D DJRUD TXH D LPSUHQ)
SRGH WHU VHJEREM PRDGUHDIK B IDB\DLAKOLGD GH QRWLFLDV



%UDVLO SDUD VLWXDU H[SDW WLDIBRY BREDVD@H I VPV | D
DUWLJRV GH DYDOLDomR GH FROHWLYRV UHYROXFLRQil
GKHRUUHLR 6LQGLPDRO MRUBROGBBHOLQKD FRQWXQGHQWH
D FRQGLomR GR H[tOLR UHWRUQDQGR DR %UDVLO 3:DQLV

JLIXUD &R®YHUJrQFLIH(G R FEDOWFIDVER DOWHUQDWLYDV j UHSU

JRQWH (ODERUDomR GR DXWRU

$LQGD QR WRFDQWH jV SRVVtYHLV VHIJPHQWDO}HV
HPERUD D XPD SULPHLUD DSUR[LPDomR MXVWLILFiIYHO
UHVLVWrQFLD HP GRLV JUDQGHV JUXSRV QmR UDUR LC
UHIHULPR QRV DTXL j WUDGLFLRQDO LGHLD GH TXH
FRQWUDFXOWXUD GR 3GHVEXQGH"™ H GH RXWUR RV G
DLQGD GLYLGLGD HQWUH XP VHIJPHQWR UHYROXFLRC
RUJDQL]Do}HV HP PRYLPHQWRY VRFLDLV

9LPRVY DTXL TXH R WHPD GR DQDUTXLVPR IRL SUR:
DOJXPD UHFRUUrQFLD QHP WRGD LPSUHQVD GH UHYV
FULDYD VH bvvLpr XPD WHUFHLUD YLD QHVWD DSDU
HFOHVLIVWLFD SRU RXWUR ODGR FHUWDPHQWH QmR |
QmR QHFHVVDULDPHQWH PLOLWDYD j HVTXHUGD VXD



WHUUHQRY GDV OLEHUGDGHV GHPRFUIWLFDV H GRV GL
SDUWLGIULDYVY ,URQLFDPHQWH FRUUHQWHY SROtWLFDYV
GLVVLGHQWHY TXDQWR DV P~-OWLSODV FRQWUDFXOWXU
DSHQDV GXDV RULHQWDo}HV JHUDLV QmR Vy SDUD D |
HP JHUDO DR UHJLPH HPSUHVDULDO PLOLWDU SDUHF
VHPSUH H[LVWHQWH HQWUH DPEDV FRPR FRQWULEXLU
FRPR GL]JHU TXH D YHUGDGHLUD SRVWXUD GH UHVLYV
FRQFHSomR 7DO MXt]R HQILP QRV SDUHFH FRQWULEX
FRPSOH[LGDGH H GD KHWHURJHQHLGDGH GR IHQ{PHQR VR

SUREOHPDWL]DPRY D GLWD FULVH GR 3PRGHOR pW
TXH DSHVDU GH UHDO H UHIRUoDGD WDQWR SRU $Q
SDGU}HV HVWpWLFRV FRPXQLFDFLRQDLV GD PHVPD SRU
HP QRVVD SHUFHSomR IRUORVDPHQWH 3DERUWD" D LPS
wurv DQRV DQWHV GR ILP GR UHJLPH -XVWDPHQWH S
UHVLVWrQFLD SRU HOHLoO}HV GLUHWDV D PRELOL]DomR
UHIRUPD DJUIULD QR LQtFLR GRV DQRYV H GHSRL
$VVHPEOHLD 1DFLRQDO &RQVWLWXLQWH $1& TXDQGR
XVDGRVY FRPR FDWHJRULDV PHWRGROyYJLFDV SDUD DV
DQVHLRY HVWDYDP Oi HP WLQWD H SDSHO R DFHUY
VpwLPD IDVH GD LPSUHQVD GH UHVLVWIrQFLD D ~OWLF
PRPHQWRYV ILQDLY GD GLWDGXUD QmR GHYHULDP DSH¢
RV DQRYV D VpwLPD IDVH PHUHFH DPSOLDomR DWp

JLQDOL]DUHPRYVY FRP XP UHFDGR DRV IXWXURV H[S
RUD QRV GHEUXoDPRV SLVDU IRUD GD %LEOLRWHFD 1L
LQWHUHVVH HVWMR QR &HQWUR GH 'RFXPHQWDomR H
PLFURILOPDGDV QR $UTXLYR GD OHPyULD 2SHUIULD G
2XWURV WDQWRV QR $UTXLYR *HUDO GD &LGDGH GR 5|
GH &XOWXUD 3RSXODU H ,PSUHQVD $OWHUQDWLYD GD
LPSUHQVD GH UHVLVWrQFLD GHVWDV LQVWLWXLO}HV FF
GHILQLWLYR PDV H[SUHVVLYR TXDQWR DR IHQ{PHQR
HPSUHVDULDO PLOLWDU QR %UDVLO



)LIXUD2 3BDBVTRRPLQtFLR GH SURWHVWR FRQWUD HGLomR DSUHL
DXWRULGDGHYVY HP SOHQD UHDEHUWXUD

JRQWH (ODERUDoOomR GR DXWRU
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SHIHUrQFLDV ELEOLRJUIILFDV

$%5(8 SHBOQPEULFDomR GRHPRBUWDIOLVWYULD H HVWUDW(
QR %UDVLO 5LR GH -DQHLUR (G 5RFFR /DSD

$/%(51%$= %LD 3(/7,(5 $SOPRQCFIRH GH RIDIYHQWMR SRU
FRPR VMR 5LR GH -DQHLUR $UWH GH /HU > "@

$/9(6 ODULD +HOH(QDVDRBRHK LIRS RV L o6mRR BB XWQURD \( L8® &

$5$0-2 ODULD 3DXO® XWRSLPHQUDRPHQ@RPBY HVTXHUGD!
QR PXQGR QD GpFDGD GH 5LR GH -DQHLUR (G )*9

$660%$11 $OMSIHMRYV GD UHRRPOGVOMRWUDQVIRUPDO}HV G
&DPSLQDV (GLWRUD GD 8QLFDPS

%$5%%$/+2 SOHRX@OWMXUD H LPSUHQD DU B QMM DGML YAX O
JRUWDOH]D (G 8(&(

%(+5 1LFRODV *HUD bR fPILAMYNIDILRD Q DOQR QRY

%5%$6,/ %UXQR / 6 S5HVLVWIQFLD QR SDSHO XP SDOQRL
FLYLO PLOLWDU QR %UDVLO ,Q2 %ROrS$H,2G HEH UDHIDOHON
UHIOH[}HV 5LR GH -DQHLUR )XQGDomR %LEOLRWHFD 1DF

BBBBBBBBBBBBBBBBBBB S5HVLVWIrQFLD QR SDSHO D LP¢
QR %UDVLO QR DFHUYRS$GDL%LED LR WEHFICRWB FDR QDBLRQR
GH -DQHLUR )XQGDomR %LEOLRWHFD 1DFLRQDO

%8(12 OiIUFLR $ LPSUHQVD DOWHUQDWLYD + RQWHP H
9LQWH DQRV GHDOWWIWNODWIEYDY GD FXOWXUD QR UHJILP
WHPSR

&$03('(//, 6DPLUD SRXWVUBIPDUJLQDOSEBRVIDRBRR 6FLSLRQI

&$0326 3HGUR + 3 (PSUHVDULDGR H GLWDGXUD QR %UD\
S5SHYLVWD &8Uu@8RPHY 3RUWR $OHJIUH Y Q~PHUR MDQH

&$0326 3HGUR + 3 %5%$1'-2 5 9 [/(MRBHYDWWIZR H GLWI
QR %YUBVROGH -DQHLUR &RQVHTXrQFLD

&+,1(0 S5LYDROGROLVPR GHDJIJXAMIYWHOKXD DOWHUQDWLYD |
LOWHUQHW 6mR 3DXOR 'LVDO

"(/*$'2 [/IXFtOLD GH $OPHLGD 1HYHV WHPSRUDOLGDGH
'‘DQLHO $DUmMR 5,'(17, ODUFHOR 0277%2 SRGSBHJR BDGLWM (
PLOLWDU TXDUHQWD DQR%WIBRLEE ('86&

'28*/$6 ODWRPR DV LQVWLWX6emRHYDXHDRVD(BELWRUD GD 8Ql
6mR 3DXOR



'5(,)866 5HQpPp $UPD@GFRQTXLVWDDGRR(\WOWRODGWLFD SRGI
FODVVH 3HWUYSROLV 5- 9R]HV

)(67$ 5HJLQD 6,/9%8 &DUORV EREXOARDLOR SWSXODIU H
QR %UBWRO3DXOR (GL0o}HV 3DXOLQDYV

), &2 &DUORV 'LWDGXUD PLOLWDU EUDVLOHLYBYLNMSWDR [
7THPSR H $UIJXRFORUWMIRQYSROLV Y Q MDQ DEU

*$58ES$ /XLV (BUPSWRLR FRQWHOFYRMNXDDI®MD SRVWPRGHUC
9HQH]XHOD )XQGDFLYQ SDUD OD &XOWXUD \ ODV $UWHV

*20(6 5RPHX $QiOLVH H LQWHUSUHWDomR GH GDGRV (
& 6 R3IHWVTXLVDWRRUDO PpWRGR H FULDWLYLGDGH 3HW

*21'$5 -{ &LQFR SURSRVLoO}HV VREUH PHPYyULD VRFLDO ,
JUDQFLVFR 5 GH *21'$5 -{ 2UJV B R U SIKHIX W PY WIDD GVWR F
HVWXGRYVY LOWHUGLVFLSOLQDUHY HP PHPyULD VRFLDO Y

*21'(1%(5* OLUSDDQWWH GH SARFRLWDPHU SHVTXLVD TXDOLW
6RFLDLY <« HGLomR 5LR GH -DQHLUR 5HFRUG

+257$ 6DQGUD $55&PDWKDPIR GD LPSUH@EWHYHOWRPEAQ\
VREUH R DFHUYR >5LR GH -DQHLUR @ $UTXLYR *HUDO
KWWS ZZZ ULR UM JRY EU GOVWDWLF FDW

$FHVVR HP VHW

-2)),/< 0O0DULDQD $QLYHUViIULRV GR JROSH GH GH
SROtVBHKFLDLVWD 7HPSR H)®PRXPHRWMEROLV Y Q

.8&,16., %HU@RUOBDOLVWDV H UBIRROWAPSAM LR LPSUHC
6mR 3DXOR ('863

/1$7285 %UXQR 5HGHV TXH D UDJmR GHVFRQKHFH ODERULI
%%$5%$7,1 0 -%$&2BRGHU GDV EDEPHRWHHDGRY OLYURV QR
GH MDQHLUR (GLWRUD 8)5-

/(026 5HQDWR &RQWUDUUHYROXomR H GLWDGXUD HQV
SHYLVWD ODU[ H R PDWILVPRDQ MXO

0$5; .DUO (1*(/6 )WLHGHREGRJILBMOBBMOR O0DUWLQV )RQ

0$7726 ODUFHOR %DGDUy $V EDVHV WHYULFDV GR UHYLV
KLVWRULRJUDILD EUDVLOHLUD FRQWHPSRU&KQHLDL pUQ DOG/2
KLVWRULRKPLDFILDWLFD DR UHYLVLRQLVPR FRQWHPSRUKQH

0$8e6 )ODPOYIRY FRQWUD HIE LGMRWDG/X GBI RSRVLomR QF
6mR 3DXOR 3XEOLVKHU %UDVLO

0,&&2/,6 /HRIDDMIORJR GH LPSUHGQHRWORVHAUH DWIYBQVD
&XOWXUD 3RSXODU 5LR GH -DQHLUR 5LR $UWH



0,1$<2 ODULD &HBHWILDILR GR FRSIHKWHRPLIPHOQWRDOLWDWLY
3DXOR +XFLWHF 5LR GH -DQHLUR $EUDVFR

1$32/,7$12 ODUFRV O5HFRUGDU p YHQFHU DV GLQkKPLF
PHPyuULD VREUH R UHJLBRWRWGIKWDU QEUDVLO@RIYUR S
/IRQGULQD 8QLYHUVLGDGH (VWDGXDO GH /RQGULQD

1,75,1, 'iFLR 6(9(5,$12 O0\OWRQ §+,26mR$PIM¥FAR ,PS
2ILFLDO GR (VWDGR GH 6mR 3DXOR ,QVWLWXWR 90DGLPL

125$ 3LHUUH (QWUH PHPYULD H KLVWIURBHD/ B URE QKB L\
5SHYLVWD GR 3URJUDPD GH (VWXGRV 3yV *UDGXDGRV GH +

181(6 $QGUHDRIDR OXJDU pDSBN@HY H6G{ DUWH SRVWDO DQ
'LVVHUWDomR 3URJUDPD GH 3yV JUDGXDomR HP $UWHV 9]
JHGHUDO GR 5LR *UDQGH GR 6X0O 3RUWR $OHJUH

3,0(27(/ /D\DQD .DULQH 3D] H 7HUUD R SHQVDPHQWR GD

GHEDWHV GD UHYLVWD D $QDLV GR ,, (QFRQWUR
5HOLJL}HV H GDV SHOUMWRVIGDGHYHLUD GH $088#yULD GD
ODULQJi 35 YRO Q KWWY SRQB@&LHPHP EU JWUHO

$FHVVR HP RXW

5(,6 ),/+2 'DQLHO $DUmMR $ GLWDGXUD 1D] DQRV FR
RUXZ JROSH GKHUDQoDV H UHIOH[}HV 5LR GH -DQHLUR

5,&2(85 3BXPHPYULD D KLVWyULD &RPSIMINXWEFLPHERW
(GBQLFDPS

5,'(17, ODUAHERXVFD GR SRYPWBENDWADHGDRUHYROXomR
5LR GH -DQHLUR *+ 6mR 3DXOR (GLWRUD 5HFRUG

BBBBBBBBBBBBBBBB S5HVLVWrQFLD H PLVWLILFDOomMR GD U
DUPDGLOKDYV SDUD RV SHVTXLVDGRUHV ,Q 5(,6 'DQLHO
SRGULJR 3IDWWRIRORUBVD GLWDTGXUDHRMWOOLWDRBY GHSRLV
%DXUX 63 (GXVF

52//(0%(5* 'HQLVH $ LPSUMQ¥B5SQR5H[COWRLD /XL]D 7XF
OLQRULDV VLEHPWYDEDVGD FHQVXUD QR %UDVLO 6mR
6mR 3DXOR

BBBBBBBBBBBBBBBBBBB (VTXHFLPHQWR GDV PHPyULDV
2 JROSH GH H R URARYH PARFHOUWSIHFWLYDV 6mR &DUORYV

58))%$72 /XL] 5HYLVWDV OLWHUIULDWFERORGYWRDGDABH OLYV
GR %UDVLO Qz PDU 'LVSRQtYHO HP
KWWSYV UDVEXQKR FRP EU FROXQLVWDY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB S5HYLVWDV OLWSDNMBXDKMR R UGRIFD GH ®H W
GR %UDVLO Qz DEU 'LVSRQtYHO HP



KWWSV UDVEXQKR FRP EU FROXQLVWDY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB S5HYLVWDV OLWSDNMBXDKMR R UGRRIFD GH ®H W
GR %UDVLO Qz PDLR 'LVSRQtYHO HP
KWWSYV UDVEXQKR FRP EU FROXQLVWDY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB 5HYLVWDV OLW5DNBXDRR ARG R UGYFD GH ®H W
GR %UDVLO Qz MXQ 'LVSRQtYHO HP
KWWSV UDVFEXQKR FRP EU FROXQLVWDVY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB 5HYLVWDV OLW5DNBXDRR ARG R UGHTFD GH ®H W
GR %UDVLO Qz QRY 'LVSRQtYHO HP
KWWSV UDVFXQKR FRP EU FROXQLVWDY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB S5HYLVWDV OLWHHDMUPDOQAKEGIRGQPODGCE®HGGIL
GR %UDVLO Qz GH] 'LVSRQtYHO HP
KWWSV UDVEXQKR FRP EU FROXQLVWDY ODQFH GH GDGR

$FHVVR HP QRY

BBBBBBBBBBBBB 5HYLVWDV OLW B DMLDOMK IR GOPDGEHGHIL \
GR %UDVLO Qz MDQ 'LVSRQtYHO HP
KWWSV UDVFXQOKR FRP EU FROXQLVWDV ODQFH GH GDGR

$FHVVR HP QRY

60,7+ $QQHOMWHARUGR IRUBRGRHQWLPHQWR GD LPSUHQ
5LR GH -DQHLUR (G )*9

62'5e 1HOVRQ +HUWMBND GD LPSUHXQLWRD GR -B@BVUR &
%UDVLOHLUD

7(/(6 -DQDtQD GH $OPHLGD 2V IDPLOLDUHV GH PRUWEF
SYHUGDGH H MXVWL0oD" QR %UDVLO ,Q 7(2(6TXHS\WURY W
GD GLWDBGMUHHOomMR EUDVLOHLUD 6mR 3DXOR %RLWHPSR

72/('2 &DLR 1DYDUUR GH *ROSLVPR H GHPRFUDFLD {
&UtWLFD 0D RVIMXOR %RLWHPSR Q

9,(,5¢ SHIXQERUQDO 3RUDQWLPMR RRRGRIHMIMDEOXPH

3XEOLFDO}HV SHULYGLFDYV
%5%$6,/ 62&,$/,67% /DXVDQQH 1RXYHOOHV (GLWLRQV 3RSX

&21-81785% %5%$6,/(,5$ 3DULV (GLomR GR DXWRU QzZ D (
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* |(7( 35(66 *RLKQLD (GRIMR ®RRVWDXWRU

* (7( 35(66 *RLKQLD (GRIMR GRIIDXWRU

* |(7( 35(66 *RLKQLD (GRIMR G Q®XWRU

* |(7( 35(66 *RLKQLD (GRIMR ®RLIRXWRU

* |(7( 35(66 *RLKQLD (G HGWLRNER @XRVRXPHUDGD MXO

* (7( 35(66 *RLKQLD (GRIMR GRIIDXWRU

* |(7( 35(66 *RLKQLD (GRIMR ®RRDXWRU

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH ,, &RQIHUrQF
&1%% Q7 DQR DEU

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q7 DQR MXQ

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q2 DQR DJR VHW

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR MDQ IHY

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR MXO DJR

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR MDQ IHY

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR PDU DEU

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR PDLR MXQ

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR MXO DJR

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR VHW RXW

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR QRY GH]

*5,72 '$ 6(&$ S5HFLIH 5HJLRQDO 1RUGHVWH &RQIHUrQF
&1%% Q% DQR MDQ IHY
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2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
PDLR

2 6$&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
MXQ

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
MXO

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
DJR

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
RXW

2 6%&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
VHP GDWD

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV

2 6%&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
VHP GDWD

2 6%&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
VHP GDWD

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
DEU

2 6$&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
MDQ IHY

2 6$&2 &8/785%$/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
PDLR

2 6%&2 &8/785%/ )RUWDOH]D 2SomR (GLWRUD 3URPRO}HV
>SHUURQHDPHQWH JUDIDGR FRPR @ DQR PDLR

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D] 7THUUD /WGD

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D] 7THUUD /WGD

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D] 7THUUD /WGD

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D]

H
H

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D] H 7HUUD /WGD
H
H 7ZHUUD /WGD
H

3$= ( 7(55% 5LR GH -DQHLUR (GLWRUD 3D] 7THUUD /WGD



3$= ( 7(55$ 5LR GH -DQHLUR (GLWRUD 3D] H 7HUUD /WGD
3$= ( 7(55%$ 5LR GH -DQHLUR (GLWRUD 3D] H 7HUUD /WGD
325$17,0 %UDVtOLD &RQVHOKR ,QGIQIAHQLVWDQRLVWL.RQ i W
325$17,0 %UDVtOLD &RQVHOKR ,QGIQHQLVMIROLVVLRQIU
>SRVVLYHOPHQWH DQR JUDIDGR HUURQHDPHQWH Mi TXH
325$17,0 %UDVtOLD &RQVHOKR ,QGIQHQLVMWIROLVRDRRIU
325$17,0 %UDVtOLD &RQVHOKR ,QGIQHQLVIAIROLVRXRQiU
325$17,0 %UDVtOLD &RQVHOKR ,QGIQAHQLVINIROLVMXRQ U
325$17,0 %UDVtOLD &RQVHOKR ,QGIQHQLVIMIROLVVHRQIiU

325$17,0 %UDVtOLD &RQVHOKR ,QGIQHQLVMIROLVMXRQ M

325$17,0 %UDVtOLD &RQVHOKR ,QGIQIHQLVMIROLVMDRQ ilH



$3C1',&( /,67$%$ '( 3(5,i',&26 '( 5(6,67C1&,$ 1$ %,%/,2
1$&,218/

$%&' -RUQDO 6mR %H )DV
&DP SR

7HPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU
7HPSR GH SXEOLFDomR
(GLWRUHV $SDUHFLGD )iWLPD &DUYDOKR /HLWH $
%LHQR ODULD )UDQFLVFD %XHQR HQWUH RXWURYV
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $0OD 9HUPH
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $%&' 6RFLH
6LVWHPD GH GLVWULEXLomR /RFDO FLGDGHV GR $%é
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH Gt
&RQGLOmMR ItVLEFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

$EHUWXUD &XOWXY 5LR GH )DVH

7HPDV &RQWUDFXOWXUD /LWHUDWXUD PDUJLQDO $F
7HPSR GH SXEOLFDomR
(GLWRUHV )ORUHQFH %XFKVEDXP $QGUp 'HODQR %X|
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR EXOW)
3RYR $PELHQWDOLVPR 5HVLVWIQFLD (FROyYJLFD ILOLD
)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD $EHUWXUD
6LVWHPD GH GLVWULEXLomR 1DFLRQDO H LQWHUQDF
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLomR QzZ DOQR C
&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

$EUH $0ODV -XL] GH IDVI

7HPDV &XOWXUD 3RHVLD ([SHULPHQWDOLVPR /LWH!
7HPSR GH SXEOLFDomR "
(GLWRUHV )HUQDQGR )iELR )LRUHVH )XUWDGR -Rm
5HMDQH 9LOODQRYD -RVp +HQULTXH GD &UX] HQWUH RX\
&RQVHOKR HGLWRULDO B6LP
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR
J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 6RFLHGDGH
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH PLVWR PLPI
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV GH Q%
GH PDUOR GH D QRYHPEUR GH
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

$FRQWHFHX + &HQ\ 5LR GH " )DV
'‘RFXPHQWDoOmR H |

7THPDV ORYLPHQWRV VRFLDLV 'LUHLWRY KXPDQRV 71

THPSR GH SXEOLFDomR

(GLWRUHV -RUJH /XL] &DUUHUD -DUGLQHLUR ;LFR
RXWURYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFO
FODVVH

J)LOLDomR LQVWLWXFLRQDO &HQWUR (FXPrQLFR Gt
&RPLVVMR 3DVWRUDO GD 7HUUD &37 R &RQVHOKR 1DFLF



6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q2 GH
Qz GH DJRVWR VHWHPEUR GH Q7 G
VHWHPEUR GH Qz GH RXWXEUR GH Q7
QRYHPEUR GH]JHPEUR GH Qz GH MDQHLUR GH
GH IHYHUHLUR GH Qz GH IHYHUHLUR GH Q:
GH PDUOR GH Qz GH D GH DEULO GH
Qz GH GH DEULO D GH PDLR GH Qz Gt
Qz GH VHWHPEUR GH Qz GH VHWHPEUR
Qz GH QRYHPEUR GH Qz GH QRYHPEUR GH]}
Qz GH PDUOR GH Qz GH DEULO GH
H Q2 GH D GH MDQHLUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

$GUHQDOLQD $OWH *DPD )DV
XQGHUJURXQG GR

7HPDV $QDUTXLVPR O~VLFD &XOWXUD &RPSRUWDPF
7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HGLoO
&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR



2 $GYRJDGR 7UDED 6mR 3D )DV
$%5%7

HPDV 7TUDEDOKLVPR 6LQGLFDOLVPR 'LUHLWRV KXP

THPSR GH SXEOLFDomR !

(GLWRUHV 5HJLQDOG )HONHU

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDomR LQVWLWXFLRQDO IUJmR GD $VVRFLDomF
$%5$7 HQWMR SUHVLGLGD SRU 5HJLQDOG )HONHU H SU

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD YHU I

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

$IURGLWH 3HUGHX 6mR 3D " )D Vi

7HPDV ([SHULPHQWDOLVPR &XOWXUD /LWHUDWXUL
FRVWXPHYV

7HPSR GH SXEOLFDomR '

(GLWRUHV -DQXiULR 6ROLP}HV O0iULND $PpULFD ¢
RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HGLoO

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



EJRUD 8P MRUQD( 1LWHU " )DV

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLED 'LUHLW

7HPSR GH SXEOLFDomR " "

(GLWRUHV -RmR 3*XDUi° $LOVRQ 'UiXULR ODUTXLC
&HOVR &ULVWLQD $QD 7HUHVD HQWUH RXWURV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO 'LUHWYULR $FDGrPLFR
JOXPLQHQVH 8))

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR 9,,

&RQGLOomR ItVLED )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

$OGHLD 5HYLVWD 6mR 3D )DV
3RSXODU $OWHUQD

7THPDV 3ROtWLFD 'LUHLWRV KXPDQRV &XOWXUD /LW

7HPSR GH SXEOLFDomR "

(GLWRUHVY B5REHUWR %RQDIp :LOVRQ &DPSRV 0D
'LPHQHV &pOLR 3LUHV 3DXOR ®1HJXLQKR’ 1LYDOGR 5LJF

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $VVRFLDom

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV Q~PHUR
IHYHUHLUR GH MXQKR GH PDLR GH MXQKR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

$O0ID &HQWDXUL %HOR +R " YD VI

7HPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD $
7HPSR GH SXEOLFDomR " "

(GLWRUHV =XOPLUD /LQV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR ,9
&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

$OJXPD 3RHVLD SLR GH YDV

7THPDV 3ROtWLFD &XOWXUD 3RHVLD /LWHUDWXUD P

7HPSR GH SXEOLFDomR "

(GLWRUHV O0OiUFLR 5 6FKLDYR &DUORV /LPD ODULD 0

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GH OD\WL &l
GDGR PRPHQWR SHOD 'LYLVmMR *UilLFD GD 6RFLHGDG
% (0)$0

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q% GH
Q? DQR,, GH DEULO H MXQKR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

$OPDQDTXH &DGH 6mR 3D YDVH
(QVDLR

7THPDV &XOWXUD )LORVRILD /LWHUDWXUD PDUJLQDC
THPSR GH SXEOLFDomR !

(GLWRUHV :DOQLFH 1RJXHLUD *DOYmMR %HQWR 3UDG|
&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

JLOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD %
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW
(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz H
GH H GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

$OPHUDUD /IRQGU 6HP YDV |

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR (GLo}HV VHP GDWD PDV FI
SXEOLFDomR

(GLWRUHV -RmR 6RDUHV &DOGDYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO &HQWUR GH 3RHVLD G
/IRQGULQD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DQ
DSHQDV GH GH]HPEUR

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

$OWHUQDWLYD &RH SHFLI )DV

THPDV ORYLPHQWRV VRFLDLV 'LUHLWRYVY KXPDQRV 71
THPSR GH SXEOLFDomR !

(GLWRUHV 6HEDVWLMR %DUUHWR &DPSHOR 20ELDQF
&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &l
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR GH Q2 DQF
&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

$OWHUQDWLYR 2 6mR 6H YDV
3DUDt

7THPDV 3ROtWLFD &XOWXUD 4XHVW}HV UHJLRQDLV '
THPSR GH SXEOLFDomR "

(GLWRUHV -RmR %DWLVWD GD 6LOYHLUD -RVp 5REHL
&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD 6RFLHGDGH
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 DQ
v, GH IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

$OWR )DODQWH 5LR GH )DV

THPDV &XOWXUD &RQWUDFXOWXUD O~VLFD

THPSR GH SXEOLFDomR !

(GLWRUHV $IRQVR 3HQD 9HUD &DOGDV 9DQGD 9L
&DXORV +HQILO *ODXFR 20LYHLUD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLo}HV 0X'

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD DSDUHQWHPHQWH WL
, PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

$PDQKmM 6mR 3D )D VK

THPDV 3ROtWLFD ORYLPHQWRV VRFLDLV 'LUHLWRYV K

THPSR GH SXEOLFDomR !

(GLWRUHV &KLFR GH 20LYHLUD 5LFDUGR ODUDQKMR

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 3DUWLGR
%UDVLOHLUR 0'% SDUWLGR GRV 7UDEDOKDGRUHYV 3
02/,32 JUXSR '"HEDWH

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD %

6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVMR 6WDQGDUG RIlI VHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
PDLR GH

&RQGLOmMR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

$PD]{QLD +RMH 5LR GH )DV

7HPDV $PELHQWDOLVPR 4XHVW}HV DJUIULDV 4XHVW

7HPSR GH SXEOLFDomR "

(GLWRUHV -RVp 1LOR 7DYDUHV O0iULR 9LOD 5DPRV

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR ,C

)LOLDomR LQVWLWXFLRQDO &DPSDQKD 1DFLRQDO
$PD]{QLD &1''$

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 &RPSOHWD DSDUHQWHPHQWH W
GH RXWXEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

$PHULFDQWR 5HFLI YDV K

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR "
(GLWRUHV )iWLPD JHUUHLUD +HFWRU 3HOOL]]L
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR
J)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

$PSOLWXGH 1RYD ,J VHP )D VI

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR ,QGHILQLGR

(GLWRUHV $QGUp %RUJHV 'HMDLU (VWHYHV GD 6L
GRV 6DQWRYV

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 7UD] HP VXD ~OWLPD S
GH 1RYD ,JXDoX SHUWHQFHQWH | $GPLQLVWUDOmMR 5|
6(6&

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH PLVWR PLPI

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q% DQR ,

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

$QDQGD 6DOYD YDV
7THPDV (VSLULWXDOLGDGH H HVRWHULVPR (GXFDomR
THPSR GH SXEOLFDomR " FRP KLDWRYV

(GLWRUHV 5ROl *HOHZVNL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO &DVD 6UL $XURELQGR
6LVWHPD GH GLVWULEXLomR /RFDO



JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GRV Q-~P
Q~PHUR DQR GH GH]JHPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

$QLVWLD £ &RPLWr| 5LR GH )DV

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "

7HPSR GH SXEOLFDomR "
(GLWRUHV (Q\ 5DLPXQGR ORUHLUD $UWKXU 0XOO
,UDPD\D 4XHLUR] %HQMDPLQ 3HGUR &0OiXGLR %RFDL~YD
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!
)LOLDOomR LQVWLWXFLRQDO &RPLWr %UDVLOHLUR SH
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q2 GH
DEULO GH
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

$SDUWH +* 5HYLVWLI 1LWHU )DVH
,QVWLWXWR GH &Lt
JLORVRILD

7HPDV ORYLPHQWR HVWXGDQWLO (GXFDomR )LORVR
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|



J)LOLDomR LQVWLWXFLRQDO DOXQRV GR ,QVWLWX
8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8))

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR OLPHRJUDIDGR

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 &RPSOHWD DSDUHQWHPHQWH W

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

$SHQDYV % D X U )D VI

7HPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR "

(GLWRUHV 5HJLQDOGR 7HFK 5DXO *RQo0DOYHV 3D X
ODUWLQHOOR $OEHUWR 6pUJLR 6DQFKH] $QGUp /XL] OL]R

&RQVHOKR HGLWRULDO 6LP

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH PLVWR PLP]

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

$TXL )LFomR 6DOYD )D V|

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 4XHVW}HYV
THPSR GH SXEOLFDomR !

(GLWRUHV [/XL] $GHPLU 6RX]D 9HUD *RQGLP &OiXGLEL
&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR



J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
JLOLDOomR LQVWLWXFLRQDO &OXEH GH )LFomR
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HGI
H Qz WDPEpP GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

$TXL 3Ui 1yV 8P VH %HOR +R )DV
PLQHLURYV

7HPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV 4XHVW}HV D
7HPSR GH SXEOLFDomR "

(GLWRUHV 6HEDVWLMR ODUWLQV $OEHUWR 6HQD .D|
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &|
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&ROHoOomR GLJLWDOL]DGD 1mR

%DUDWD &DOKDPI 6DQW )D Vi
UDVFXQKRYV

7THPDV $QDUTXLVPR /LWHUDWXUD PDUJLQDO &RPSRI

THPSR GH SXEOLFDbmR

(GLWRUHV )OiYLR &DOD]DQV )HUQDQGR &RODIHUU
&OiXGLR /XtV 5DWWR 3HUHLUD 2UOH\G 5RJpULD 1HYHV )D

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RRSHUDWI

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH PLVWD PLPI

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q2 GH
MXQKR GH Qz GH DJRVWR GH Qz DQR (
RXWRQR GH H Q2 DQR 9,, GD SULPDYHUD GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

%DUEIULH 6DOYD )DV

7HPDV $QDUTXLVPR 3ROtWLFD 7UDEDOKLVPR 'LUHL

7HPSR GH SXEOLFDomR

(GLWRUHV (GPXQGR 6HQWR 6p +LOGD %UDJD (G»
JLOKR 1HOVRQ $EUDQWHV $JXLQDOGR &OiXGLR OLUDQ
)DULDV 5RTXH 7DYDUHV =p OHOR ODUFXV GR 5LR -~



5RVD 5HQDWR &DUYDOKR [/XtV $OIUHGR *DOYmR $PRI
RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF
JLOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz GDV

WHQGR FLUFXODGR D SDUWLU GH GHJHPEUR GDTXHOH DQ

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

%HLMR S5LR GH )DV

GH

7THPDV 3ROtWLFD &RPSRUWDPHQWR H FUtWLFD GH FF
THPSR GH SXEOLFDomR

(GLWRUHV -~OLR &pVDU ORQWHQHJUR 5RQDOGR %UL
&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD %
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 GH

&RQGLOomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

%HLMR GD 5XD 5LR GH )DVH

THPDV &RPSRUWDPHQWR H FUtWLFD GH FRVWXPHV 3
THPSR GH SXEOLFDomR !



GR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
J)LOLDomR LQVWLWXFLRQDO /DQoDGR H HGLWDGR S
,QVWLWXWR 6XSHULRU GH (VWXGRV GD 5HOLJLmMR

YRWDGD QR , (QFRQWUR 1DFLRQDO GH 3URVWLWXWDV
GDV SURILVVLRQDLY GR VH[R IXUDVVH VXD SUySULD HVIH

GH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DR Q~PHUR DQR GH GH]JHPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

%HUUR SLR GH )DV

7THPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU
THPSR GH SXEOLFDomR
(GLWRUHV 1LOR 6pUJLR 6 *RPHV (QRFN &DYDOFL

&DUORV (GXDUGR )HUQDQGD -RFHQLU HQWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU
JLOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW
(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz GH VHW
&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHomR GLJLWDOL]DGD 1mR

%HUUR GD %DL[DG[ 1RYD ,J )DV




7HPDV 4XHVW}HV UHJLRQDLVY ORYLPHQWRYV VRELDLV

7HPSR GH SXEOLFDomR

(GLWRUHV $GDOEHUWR &DQWDOLFH (QRFN &DYDOF
9LWRULQR (YHUDOGR ODFLHO ORQWHLUR -RFHQLU &UX] E

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHU?
0'%

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (TXLSH 3
/WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HG I

GH D GH PDUOR GH Qz DQR GH GH PDU
D GH DEULO GH Q7 DQR GH D GH MX
MXQKR GH H Q2 DQR GH GH MXQKR D GH MXOK

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

%ORFR 6mR 3D )DV

7HPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRV KXPDQRYV

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRV PDV VHXV FRODERUDGRUHYV
ODUDQKmMR $QWRQLR OHQGHV -~QLRU 1DGLU $PDUDO
1HOVRQ )DELDQR 6REULQKR ,ULQHX *RQO0DOYHV 6X]D
JHUUHWL 1RUEHUWR ODUWLP 7\URQH $UUXGD HQWUH RX

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD (VTXHU
%UDVLOHLUR 0'% H R 3DUWLGR GRV 7UDEDOKDGRUHV 37

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtV
RSHUIULR RX GH FODVVH

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD -X



6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVMR 6WDQGDUG RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR G
&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

%RFD QR 7TURPERQLK S5LR GH )DV
HVWXGDQWHYV GR *

THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 'LUHLW

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUC
0'%

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG|

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU HVWXC
'&( H GR 'LUHWYULR $FDGrPLFR GD 8QLYHUVLGDGH )H
GR &HQWUR $FDGrPLFR 5RTXHWWH 3LQWR GD 3RQWLItI
38&5LR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 HGLO}HV Q2 DQR GH MXQKR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

% ROMR 5LR GH )DV

7THPDV )XWHERO +XPRU &XOWXUD &RPSRUWDPHQWRF

THPSR GH SXEOLFDomR

(GLWRUHV 7DUVR GH &DVWUR 3DXOR )UDQFLV -RV
6RDUHV &RL /RSHV GH $OPHLGD 6pUJLR %UDJD %IiUEDUL

&RQVHOKR HGLWRULDO 6LP



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
-RUQDOtVWLFDV /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD HGLO}HV GR Q2 GH

D GH MDQHLUR GH
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

%ROHWLP %DQFD| 5LR GH )D Vi
,QGHSHQGHQWH

7THPDV &XOWXUD /LWHUDWXUD PDUJLQDO 7UDEDOKL

THPSR GH SXEOLFDomR

(GLWRUHV 'RXJODV &DUUDUD -DQLD &RUGHLUR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO %DQFD 1DFLRQDO GH ¢/
$UWH (GLWRUD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% VHI
GDWD Q DOR GH MXOKR GH Qz DQR GH

Q7 DQR GH MXQKR GH Qz DQR GH
GH]JHPEUR GH H XP Q# HYSHFLDO GR DQR GH DEULO

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHOmR GLJLWDOL]DGD 1mR

%ROHWLP &XOWXU S5LR GH )DVH




GLYXOJDomR OLWH

7THPDV &XOWXUD /LWHUDWXUD PDUJLQDO 3RHVLD

7THPSR GH SXEOLFD'omR

(GLWRUHV 3DXOR &DUQHLUR / 3DXOD /RSHYV
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLR JU
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

GH]JHPEUR GH HGLo}HV GR Qz DR FRP IDOKEL
GHIJHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

%ROHWLP GR '&( 8) 1LWHU )DV

7THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 'LUHLW

7HPSR GH SXEOLFDomR
(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU LQWHJ

GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8)) R "&( /LYU

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLR

IRWRFYSLD GHSRLV RIIVHW

GH

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH MXQKF
MDQHLUR D MXQKR GH GH PDLR MXOKR DJRVYV
HGH MXQKR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

%ROHWLP '&( 8)5- 5LR GH " )DV

THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 'LUHLW

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU LQWHJ
GD 8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR 8)5-

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH LQFRPSOHWD HG

&RQGLOmMR ItVLED 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

%ROHWLP GR *UXS 6DOYD )DV

7HPDV ORYLPHQWR /*%74,$ 'LUHLWRYV KXPDQRV &XC

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRV FRODERUDGRUHV DVVLQDP WH]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR /*%
ILEHUWDOmMR +RPRVVH[XDO H *UXSR *D\ GD %DKLD

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
PLVWD PLPHRJUDIDGR GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD Q~PHURYV DQR ,

MDQHLUR GH DQR ,,, GH MXQKR GH DQ
MXQKR GH DQR 9, GH PDUOR GH DQR 9
GH RXWXEUR GH XPD HGLomR HVSHFLDO VREUH W
MXOKR GH H XPD HGLomR QmR QXPHUDGD GH PDUOR G

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

%ROHWLP ,QIRUPD 6mR 3D )DV

7HPDV ORYLPHQWR (VWXGDQWLO 'LUHLWRYV KXPDQR\

7HPSR GH SXEOLFDOomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SRU LQWH.
81( JHVWMR H SRU LQWHJUDQWHY GR &HQWUR $
SRQWLItFLD 8QLYHUVLGDGH &DWYOLFD 38& GH 6mR 3DXO

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO $ GDW
IRWRFRSLDGDV GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV QzV
GH]JHPEUR GH MDQHLUR GH IHYHUHLUR GH
GH QR EROHWLP H[WUD GH MXOKR GH H QR H[HPSC

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

%ROHWLP 2 7TUDED ( 6mR 3D )DV

/HPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD
7THPSR GH SXEOLFDomR "
(GLWRUHV (GPXQGR 0 20LYHLUD ORQH\D 5LEHLUR /
&RQVHOKR HGLWRULDO 1mR



,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUG
37 HVSHFLILFDPHQWH D FRUUHQWH 2 TUDEDOKR LQWHU

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&HQWUDO OQLFD GRV 7TUDEDOKDGRUHV D &87

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD /LYUDULD 3

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
RXWXEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

%RQHFD GR /HEOR( 5LR GH )DV

7HPDV +XPRU &XOWXUD 4XHVW}HV UHJLRQDLYV

7HPSR GH SXEOLFDomR

(GLWRUHV -RVp $QW{QLR 'XTXH

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD %RQHFD (G

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD WUL
DQR GH GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOomMR GLJLWDOL]DGD 1mR

%RUEXOKDQGR 3RH 5LR GH " )D V|

7THPDV &XOWXUD /LWHUDWXUD PDUJLQDO 3RHVLD

THPSR GH SXEOLFDomR
(GLWRUHV 9LFWRU ORUDHYV



&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO $SDUHQWHPHQWH OLJD

“DQHLUR
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKD GH SDSHO $ GREUDGTE
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ DQR C
&RQGLomR ItVLFD 6DWLVIDWyYULD
&ROHOmMR GLJLWDOL]DGD 1mR

%RWHTXLP 8P MR| 5LR GH )DV

7HPDV 3ROtWLFD +XPRU &XOWXUD 4XHVW}HV UHJLR

7HPSR GH SXEOLFDomR

(GLWRUHV $OFLQR 6RHLUR $UWKXU ODQJXHLUD $J
ODWWRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD / 6 $\
*ODGLXV /WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQ
DJRVWR GH Q DQR RXWXEUR GH HQ? DQR

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

%UDVLO 'HPRFUiIWL 5LR GH )DVH
%UDVLO '"HPRFUIWL

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "



7HPSR GH SXEOLFDomR

(GLWRUHV 2VFDU 1LHPH\HU 5HQDWR *XLPDUMHYV

&RQVHOKR HGLWRULDO 6LP

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUC
ORYLPHQWR 'HPRFUIWLFR %UDVLOHLUR 0'%

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO 3URGX]LGD SHOR &HQ\
LQIOXrQFLDYVY GRV SDUWLGRYV DFLPD H GD JUHQWH 1DFLRQ

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR B6RIUHX LPSDFWRV SRU F
GH PDLR GH QR 5LRFHQWUR R VKRZ RQGH R HI[S
VLGR RUJDQL]DGR SHOR &(%5$'(

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
HQJOREDQGR R SHUtRGR GH QRYHPEUR GH D DJRV
HQWUH VHWHPEUR GH H RXWXEUR GH DOpP GH Q?

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

%UDVLO +RMH 6mR 3D )DV

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "

7HPSR GH SXEOLFDomR

(GLWRUHV 5LFDUGR /HVVD 1LOVRQ %XHQR GH &DPDL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD (VTXHU
2XWXEUR 05

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 4

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G

&RQGLOomR ItVLEFD 6DWLVIDWYULD



&ROHomR GLJLWDOL]DGD 1mR

%UDVLO 0OXOKHU IRQGUL( )DV
3DXOH

7THPDV 3ROtWLFD )HPLQLVPR 'LUHLWRV KXPDQRV 7L

7HPSR GH SXEOLFDomR

(GLWRUDV -RDQD /RSHV 7KHUH]JLQKD *RGR\ =HU
ODFKDGR 5RVDOLQD 6DQWD &UX] $GpOLD /~FLD %RUJH
%DUJLHUL /HGD %HFN $PHOLQKD $OPHLGD 7HOOHV ,DUD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIiULD RX LGHROYJLED (VTXHUC
$omR 3RSXODU ODU[LVWD /HQLQLVWD $30/ ORYLPHQWR &

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IHPLC
RSHUIULR RX GH FODVVH

)LOLDomR LQVWLWXFLRQDO &ULDGR FRP R DSRLR
0)$ 3RVWHULRUPHQWH SDVVRX D VHU SURGXWR GD 6
&tUFXOR GH OXOKHUHV GH 3DULV $VVRFLDomR GH 0)
O0XOKHU %UDVLOHLUD $VVRFLDomR GDV 'RQDV GH .
'HSDUWDPHQWR )HPLQLQR GD &DVD GH &XOWXUD GH
&OXEHV GH OmHV 2SRVLomR 6LQGLFDO 6DEHVS &HWHVE

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD Qz DQR GH
PDUoOR GH H HGLomR HVSHFLDO GH GH PDUOR GH

&RQGLOomR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLKWWBOLPPIEBULD EQ EU 'RF5HDGHU

%UDVLO 6RFLDOLYV IDXVDQ )DV

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV 7UDEDOKLVPR
7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR



,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VT XHU
$30/ 3ROtWLFD 2SHUiULD 32/23 ORYLPHQWR 5HYROXFL

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO (PERUD FODQGHVWLQF
(GLWLRQV 3RSXODLUHVY EDVHDGDV QD 6XtoD

6LVWHPD GH GLVWULEXLomR ,QWHUQDFLRQDO GH Pn

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYyGLR GH UHSUHVVmMR &RQGLomR GH FODQGHVWL!

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR D C

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

&DEHoD )HLWD SLR GH )DV

7THPDV $QDUTXLVPR +XPRU &RPSRUWDPHQWR H FUtV

7THPSR GH SXEOLFD'omR

(GLWRUHV -RVp $OEHUWR 1REUH 3RUWR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 6DWHSXE
FRQVYUFLRYVY GH DXWRPYyYHLY 6DWHFDU $GPLQLVWUDOmMR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ DOQR
DEULO GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

&DGHUQR GR 3DLQ 6mR 3D )DV

7THPDV ORYLPHQWR HVWXGDQWLO /LWHUDWXUD PDUJ

7THPSR GH SXEOLFD'omR
(GLWRUHV 5REHUWR /XL] GRV 6DQWRYV



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO BURGX]LGR SRU UHV
8QLYHUVLGDGH GH 6mR 3DXOR &5863 HP GHFRUUTrQFLI
XPD VpULH GH HYHQWRYVY RFRUULGD QR &5863

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz VHP GD

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

&DGHUQRV GD &RP 6mR 3D )DV

7HPDV 4XHVWIHV LQGtJHQDV 4XHVW1IHV DJUIULDV 'L

7HPSR GH SXEOLFDomR

(GLWRUHV /X[ 9LGDO &DUORV (GXDUGR &DOGDUHOOL

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR

J)LOLDomR LQVWLWXFLRQDO &RPLVVmMR 3Uy EQGLR
/W GD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 3RVVLYHOPHQWH FRPSOHWD HG

HQz GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

&DGHUQRV GISRBW 6mR 3D )DV
(QVDLRV GH 2SLQL

7THPDV 3ROtWLFD (VFRQRPLD &EXOWXUD ORYLPHQWRYV



7HPSR GH SXEOLFDomR

(GLWRUHV )HUQDQGR *DVSDULDQ )ORUHVWDQ )HL
'DOYD *DVSDULDQ 7KHR 6DQWLDJR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GDV HGLWRUD)

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR &HQVXUD SUpYLD

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% H Q2
ODQoDGD QR PrV GH MXQKRDHLRY ©HHERISREWXBEUR H G
Q7 GH GH Qz GH Qz

GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

&DGHUQRV GH 3RH 6mR 3D " )DV i

7THPDV /LWHUDWXUD PDUJLQDO ([SHULPHQWDOLVPR

THPSR GH SXEOLFDomR

(GLWRUHV [/XL] &DUORV ODWWRYVY /LQGROI %HOO 5XE

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO *UXSR &DWHTXHVH 3Rp
SODQHMDPHQWR GH -RUQDLYV /LYURV O5HYLVWDV $SRVWL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLOmR Q2 GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOomR GLJLWDOL]DGD 1mR



&DGHUQRV 3Ui[LV 6mR 3D )DV

7HPDV 3ROtWLFD ORYLPHQWRYV VRFLDLV 'LUHLWRYV K

7HPSR GH SXEOLFDomR

(GLWRUHV $QW{QLR GH 3DXOR 6LOYD 9LOVRQ )RQ!
$ 1RJXHLUD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RUWH]
GHSDUWDPHQWRY DFDGrPLERV YDULDGRYV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD H G
DR Q~PHUR  GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

&DPSDQKD 1DFLRQ 6mR 3D )DVH
$JUIULD

7THPDV 4XHVW}HV DJUIiULDV 7UDEDOKLVPR ORYLPHQ\

7HPSR GH SXEOL'FDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPS
HFOHVLiIVWLFR ,QGLJHQLVPR ORYLPHQWR RSHUIULR RX C

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $VVRFLDO
GD )JHGHUDomR GRV 7UDEDOKDGRUHV QD $JULFXOWXUTL
DSRLR GD &RQIHGHUDomR 1DFLRQDO GRV 7UDEDOKDGR
%UDVLOHLUR GH $QiOLVHV 6RFLDLV H (FRQ{PLFDV ,%$
GR %UDVLO &1%% H GR &RQVHOKR ,QGLJHQLVWD OLVVLR

6LVWHPD GH GLVWULEXLomR /RFDO



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH LQFRPSOHWD HG
&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&DPSDQKD 1DFLRQ| 5LR GH " )DVH
$JUIULD ,QIRUPD

7HPDV 3ROtWLFD 4XHVW1IHV DJUIULDV 7UDEDOKLVPF

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUC
%UDVLOHLUR 30'% 3DUWLGR GRV 7UDEDOKDGRUHV 37
3DUWLGR 7UDEDOKLVWD %UDVLOHLUR 37%

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPS
HFOHVLIVWLFR ,QGLJHQLVPR ORYLPHQWR RSHUIULR RX C

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 6HFUHWI
$JUIULD VRE D OHJHQGD GDV RUJDQL]DO}HV &RQIHGI
$JULFXOWXUD &217$* &RPLVVmMR 3DVWRUDO GD 7HU
5HIRUPD $JUIULD $%5% ,QVWLWXWR %UDVLOHLUR GH
&RPDQGR *HUDO GRV 7UDEDOKDGRUHV &*7 FRP DSRI
$JULFXOWXUD )(7$* GD )HGHUDOomR GDV $VVRFLDO}H\
“DQHLUR )$0(5- GR ,QVWLWXWR GH (VWXGRV B6RFLRH!
7UDEDOKDGRUHV 5XUDLV 6HP 7HUUD 067 HQWUH RXWUR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOI
IRWRFRSLDGD RX RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
GH PDUOR DEULO GH Qz GH PDLR MXQKR GH
GH VHWHPEUR RXWXEUR GH Qz GH MDQHLUR IH

Qz GH PDLR MXQKR GH Qz GH MXOl



VHWHPEUR RXWXEUR GH Qz D GH QRYHPEUF
FRQGHQVDGDV HP XPD Q% GH DJRVWR VHWHPEUR GH
&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

&DQWHLUR 6DOYD YDV

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR

(GLWRUHV )UDQNOLQ ORXUD H OLJXHO GH ORXUD -~Ql

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD *L

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSR

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD WUL
DQR GH QRYHPEUR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

$ &DUWD 6HPDQiIU 6mR 3D " YDV H
QHJYFLRV

7THPDV 3ROtWLFD (FRQRPLD ORYLPHQWRYV VRFLDLV

THPSR GH SXEOLFDomR

(GLWRUHV &OiXGLR ODUTXHV (UQDQL ODUWLQV 0O0DUT
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 0
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 H
MXOKR H VHWHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

&DUWD (FRQ{PLFD | 5LR GH )DV

7THPDV 3ROtWLFD (FRQRPLD 7UDEDOKLVPR

7HPSR GH SXEOLFDomR

(GLWRUHV 2VFDU 1RURQKD )LOKR 6DWXUQLQR %UDJ

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GR 6HUYLOR
63("

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSR

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q% M D C
DQR PDUOR GH Qz DQR GH MXOKR GH H Q2

&RQGLOmMR ItVLED 'LVSRQtYHLV SDUD FRQVXOWD DSH

&ROHOMR GLJLWDOL]DGD 1mR

&DUWD *HUDO ODQDX YDV

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD
THPSR GH SXEOLFDomR

(GLWRUHVY 0DU0ODO %H]JHUUD *LUmR $OHQFDU ODULD
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVMR )ROKD GH SDSHO RItFLR GRE!
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ GH
GH GH DJRVWR D GH RXWXEUR GH H Qz

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

2 &DWRODp /DY UL )D VI
ODQJDE

7THPDV /LWHUDWXUD PDUJLQDO 4XHVW}HV UHJLRQDL

THPSR GH SXEOLFDomR

(GLWRUHV 'LDV GD 6LOYD -RVp %DWLVWD GH /LPD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

JLOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
LQLFLDOPHQWH PLPHRJUDIDGD HP VHJIJXLGD D OLQRWLSHF

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR QzZ

DQR GH MXOKR D GH]J]HPEUR GH FRP D H[FHomR
DOQOR GH MXOKR GH GR Qz DOQOR GH DEUL
RXWXEUR GH Qz DQR GH MDQHLUR H IHYHUH

H GHJHPEUR GH
&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR

&DXVD 2SHUIULD 6mR 3D )DV

THPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU

THPSR GH SXEOLFDom&®HSRLYVY GD IXQGDomR GR 3
2SHUIULD HP MRUQDO FKHJRX D VHU PDQWLGR RQOL(

(GLWRUHV 5XL &RVWD 3LPHQWD

&RQVHOKR HGLWRULDO 1mR



,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUG
37 GHSRLVY GLVVLGHQWH GR ~OWLPR FRP D FULDomR GR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD =

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILYV
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz H

HIHYHUHLUR H MXQKR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHOomR GLIJLWDOL]DGD 1mR SRVVXL QR HQWDQWR

&D[LDV +RMH TUJn 'XTXH G " )DV
&XOWXUD $UWtVWL S-

7HPDV 4XHVW}HV UHJLRQDLV 3ROtWLFD &XOWXUD

7HPSR GH SXEOLFDomR

(GLWRUHV &DUORV 5DPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSR

(SLVYGLR GH UHSUHVVmMR (P PHDGRV GD GpFDGD
SURFHVVDGR SHOR DGYRJDGR -DFTXHV O0DG@DRIXEBV HRMB
VHU XP MRUQDO FODQGHVWLQR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ DQR

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&KDPD 6mR 3D )D VI

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD



7HPSR GH SXEOLFDomR

(GLWRUHV $QWRQLR 3DOPD )LOKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HG
VXSOHPHQWR HVSHFLDO GH MXQKR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&KmR S5HYLVWD GH 5LR GH )DV

7THPDV $UTXLWHWXUD 3ROtWLFD &XOWXUD 'LUHLWR

THPSR GH SXEOLFDbmR

(GLWRUHYV &DUORV )HUQDQGR GH G6RXVD /HmR &
ORQGROIR ODXUR .OHLPDQ

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 71

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HG

MXQKR MXOKR DJRVWR GH Qz GH VHWHPEUR RXW
GH H MDQHLUR IHYHUHLUR GH Qz GH PDUol
MXQKR MXOKR DJRVWR GH Qz DOQR GH VHWHPE
GDWD

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR



$ &KDSD 1LWHU " YDV

7HPDV 3ROtWLFD ORYLPHQWR HVWXGDQWLO (GXFDo

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SRU DOX
HVSHFLDOPHQWH GR 'LUHWYyULR $FDGrPLFR GR FEXUV]
JOXPLQHQVH 8))

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 3RVVLYHOPHQWH FRPSOHWD HGI
GpFDGD GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&KDSpX GH &R XUR JRUWD " YDV |

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD 'LUHLWRYV K
7HPSR GH SXEOLFDomR

(GLWRUHV ,VDDF 5RGULJXHV 5{PXOR -~QLRU 1HZWR
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR



&KXUURYV %ROHWI 6mR 3D YDV

7HPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR

(GLWRUHV ODUFLDQR 9DVTXHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO SXEOLFDomR FKHJRX D
$OWHUQDWLYDV ,QGHSHQGLHQWHY GD $UJHQWLQD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKHWRY GREUDGRV HP SD¢

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
MXOKR GH Qz DQR GH DJRVWR GH Qz [
GH RXWXEUR H QRYHPEUR GH Q7 DQR GH MD
PDUoOR H DEULO GH Q7 DQR GH PDLR H MXQK

Qz DQR GH DEULO GH Q7 DQR GD ¢
1DWDO GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

&LGDGH /LYUH 8P %UDVt )DV

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV 'LUHLWRYV K

THPSR GH SXEOLFDomR

(GLWRUHV (GXDUGR $OPHLGD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO URGXWR GD O0OXWLL
SXEOLFLGDGH /WGD GLULJLGD SRU ODUFRV 6DQWLOO
3HUHLUD H -RVp GH S5LEDPDU 2 -~-QLRU

6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
PDLR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOomMR GLJLWDOL]DGD 1mR

&LIrQFLDV +XPDQDV| 5LR GH )DV

7HPDV )LORVRILD 3ROtWLFD &XOWXUD

7HPSR GH SXEOLFDomR

(GLWRUHV 7DUFtVLR OHLUHOOHYV 3DGLOKD %HQHYDO

&RQVHOKR HGLWRULDO 6LP

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO B5HYLVWD GH FXQKR D
J)LOKR 8*) HVSHFLILFDPHQWH DRV GHSDUWDPHQWRV (¢
/HWUDV H $UWHYV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV GR Qi

DQR HUURQHDPHQWH JUDIDGR ®DQR ,9° GH DEUL
H DQR WDPEpP JUDIDGR 3,9° GH MXOKR D GH]HP
GH Q7 DQR GH GH]HPEUR GH Qz DQR
MDQHLUR GH Qz DQR GH DJRVWR GH H Qz

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

$ &LJDUUD 6DQWR YD VI

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD
THPSR GH SXEOLFDbmR

(GLWRUDV -XUHPD %DUUHWR GH 6RX]D 7HUH]LQKD 61
&RQVHOKR HGLWRULDO 1mR



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLF

PLVWD PLPHRJUDIDGD GHSRLV RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
Qz GH Qz GH Qz GH DEULO GH
Qz GH PDLR H MXQKR GH Q7 GH MXOKR

IHYHUHLUR GH Qz GH PDUOR H DEULO GH C

MXOKR H DJRVWR GH Qz GH VHWHPEUR H RXWXE

GH Qz GH PDLR GH Q7 GH DJRVWR GH

GH DJRVWR GH Q7 GH PDLR GH Q7 GH N
H Qz GH QRYHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

&LQHPD )XQGDom 6mR 3D )DV
%UDVLOHLUD

7HPDV &LQHPD 3ROtWLFD &XOWXUD
7HPSR GH SXEOLFDomR
(GLWRUHV $ODLQ )UHVQRW $OH[ <DUHG (GXDUC
%DUFHOODU GH ODFHGR /XFLOD 5LEHLUR %HUQDGHW
6pUJLR 'fEYLOD $ODPDGD 6HUJLR )LNHU :DJQHU 3DXOD C
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

J)LOLDOomR LQVWLWXFLRQDO )XQGDomR &LQHPDWHEFD
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLomR QzZ GD SULF
&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

&LUDQGLQKD THUHYV )DV{
7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 'LUHLWRYV
7HPSR GH SXEOLFDomR
(GLWRUHV )UDQFLVFR OLJXHO GH ORXUD ODULD OpFL
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUC

%UDVLOHLUR 30'%

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &I
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD OLQRWLSR
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH
Qz GH VHWHPEUR GH Qz GH PDLR GH
GH Qz GH PDLR GH Q7 GH QRYHPEUR GH

GH MXOKR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

SHYRYWIDOL]DomR| 5LR GH )DV
7THPDV 3ROtWLFD &XOWXUD (FRQRPLD 'LUHLWRV KX

THPSR GH SXEOLFDomR G HEBRR.QY'W URR/Q W IRG
&LYLOL]DomR %UDVLOHLUD

(GLWRUHV CQLR 6LOYHLUD ODQRHO &DYDOFDQWL 3U

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&RPDQGR GH 7TUDEDOKDGRUHV ,QWHOHFWXDLV R FKDPDC(



J)LOLDomR LQVWLWXFLRQDO BURGXWR GD (GLWRU
, QVWLWXWR 6XSHULRU GH (VWXGRV %UDVLOHLURV ,6(%

6LVWHPD GH GLVWULEXLomR 1DFLRQDO H LQWHUQDF

JRUPDWR H LPSUHVVMR 5HYLVWD RIIVHW

(SLVYyGLR GH UHSUHVVMR B3ULV}IHV H FDVVDomR (
6LOYHLUD GXUDQWH R UHJILPH GHSUHGDomR H SURFF
%UDVLOHLUD OHYDQGR D PHVPD D XPD FULVH I1LQDQ!
ERLFRWHV D OLYUDULDYVY TXH YHQGHVVHP REUDV GD HGLW

&ROHomR QD %1 &RPSOHWD HGLo}HV Q2 GH PLC

GH MXOKR GH Qz GH VHWHPEUR GH Qz
Qz GH MXOKR GH Qz GH VHWHPEUR I
GH]JHPEUR GH D PDUoR GH Qz GH PDLR GH
GH VHWHPEUR GH Qz GH QRYHPEUR H GH]HPEU!
GH Qz GH PDUoR H DEULO GH Qz GH
VHWHPEUR D GH]JHPEUR GH 7TDPEpP IRUDP FRQVX
SXEOLFDomR Qz GH QRYHPEUR GH Qz GH MXOKR !

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

&/$ ,QIRUPD = &HQ %HODpH YDV |
$UWHYV GD 8QLYHU

7HPDV &XOWXUD 4XHVWIHV UHJLRQDLV /LWHUDWXU

7HPSR GH SXEOLFDomR "

(GLWRUHV ESLR &DPSRV O0ODULD GR 6RFRUUR 6LP}I
1D]DUp 9LHLUD $IRQVR /RSHV &RUUHD -DPHV %XUQH
7DGHX -RVp &DUORV &XQKD OLOWRQ &DPDUJR (OLDQ
JUHLWDYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GH LQWHJU
8QLYHUVLGDGH HGHUDO GR 3DUi 8)3$%

6LVWHPD GH GLVWULEXLomR /RFDO



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD FDV
DQR GH MXQKR GH

&RQGLomR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

&ODULP 5LR GH )DV

7THPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV 5DXO 6RDUHV GH ORXUD &KDPPD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQF
GH PDUOR GH Q7 DQR GH DEULO GH Q7

DQR GH DJRVWR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&ODULQDGDV /tU $UDFD )D VI
SRpWLFR FXOWXUD

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD
THPSR GH SXEOLFDomR

(GLWRUHV 0OiULR 5 %DUUHWR &HOHVWH ODULD 9LYD
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GR JUXSR &tUF



6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Q¥
DQR GH MDQHLUR IHYHUHLUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RIXPHOR $W{PL %UXVT " )DV

7HPDV &RQWUDFXOWXUD /LWHUDWXUD PDUJLQDO O-

7HPSR GH SXEOLFDomR " "

(GLWRUHV &HOVR /XL] 7HL[HLUD $ORtVLR %XVV
5REHUWR %UDQFmMR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
PLPHRJUDID GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GR LQY

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

&RLVD 1RVWUD 6DOYD )DV

/HPDV +XPRU 3ROtWLFD &RPSRUWDPHQWR H FUtWLF
7THPSR GH SXEOLFDomR

(GLWRUHV O0ODULD GD *UDoD &RVWD 20LYLHUL +pOLR
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD $



6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH D
&RQGLOmMR ItVLED )UIJLO

&ROHOMR GLJLWDOL]DGD 1mR

2 8RPHWD ,WDEL| %HOR +R )DVH

7HPDV 3ROtWLFD &XOWXUD +XPRU 'LUHLWRV KXPDC

7HPSR GH SXEOLFDomR "

(GLWRUHV /XtV (XJrQLR 4XLQWmMR *XHUUD *HQLC
$VVXHUR &DUORV &UX] ODUFHOR 3URFYSLR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD /LYUDULLI
/W GD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR OXLWR FUtWLFR GDV Do)
0* QR LQtFLR GRV DQRYV HP VHX Qz R MRUQI
HQWmMR PLQLVWUR GDV OLQDV H (QHUJLD FRP EDVH QC
GR JRYHUQR GH -DLUR ODJDOKmMHV $OYHV R WDEORLC
SXEOLFLGDGH SRU SDUWH GH WRGRV RV JRYHUQRYV
HILVWIQFLD VHJXQGR GDGRV OHYDQWDGRYV 2HRRPHWDS$C
HVWHYH HQYROYLGR HP LQFLGHQWHVY SROtWLFRV GH ,\
IRUD GR UHJLPH PLOLWDU KRXYH XP FDVR GH UHFF
FRQVLGHUDGD :IDOVDPHQWH UHPHWLGD  SRU 3DXOR G
FLGDGH RQGH MRUQDO HUD DPHDoDGR SRU PDWpULDYV
MXOKR GH

&ROHOmMR QD %1 ,QFRPSOHWD H IRUD GR SHUtRGR
GR DQR GDWDGDV GH DJRVWR H VHWHPEUR GH
DQR GH DJRVWR H QRYHPEUR GH H DQR Gl



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

2 &RPSDQKHLUR 6mR 3D )DV

7HPDV 7UDEDOKLVPR B6LQGLFDOLVPR 'LUHLWRV KXP
7HPSR GH SXEOLFDomR "
(GLWRUHV 5RVDQH 3LQKHLURV 7kQLD &RHOKR 5RQD
&RQVHOKR HGLWRULDO 1mR
,QFOLQDomR SDUWLGIULD RX LGHROYJLED (VTXHL
BUROHWDULDGR 0(3 3DUWLGR GRV 7UDEDOKDGRUHV 37
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
ORYLPHQWR GH EDVH
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 3DODYUD (C
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVMR 6WDQGDUG RIIVHW
(SLVYGLR GH UHSUHVVmMR $WDTXHV H DPHDoDV YHUE!

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
GH GH DEULO GH Qz DQR GH D GH PDLF
GH Qz DQR GH GH MXQKR D GH MXOKR GH
GH Qz DQR GH D GH MDQHLUR GH Q
Q7 DQR GH D GH PDLR GH Qz DQR C

DQR GH D GH MXQKR GH Q7 DQR GH

GH D GH MXOKR GH
&RQGLomR ItVLFD )UIJLO
&ROHomR GLJLWDOL]DGD 1mR

&RPWXGR -RUQI| 5LR GH )DV
)DFXOGDGH GH &RH
$IRQVR

THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD &XOWXI
THPSR GH SXEOLFDomR !

(GLWRUHV 1HOVRQ 'LPDV )LOKR S5REHUWR 4XLQWD
FRRUGHQDGRUHYV



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
+pOLR $IRQVR )$&+$ DWXDOPHQWH FKDPDGD )DFXOGDGH

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
RXWXEUR QRYHPEUR GH FRP H[FHomR GRV Q~PHUF

H RX

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

&RPXP S5LR GH YDV H

7THPDV 3ROtWLFD )LORVRILD (GXFDomR &XOWXUD

THPSR GH SXEOLFDomR !

(GLWRUHV 1LOVRQ /DJH 6pUJLR $WKD\GH -RVp &D
6i &DUORV +HQULTXH GH (VFREDU &DUORV 'HDQH (GX
&DPSRV 5RVKQJHOD GH $UD~MR $LQELQGHU 'UDX]LR *F
-RVp *XLOKHUPH GH $JHYHGR /HLWH 1DLOWRQ GH $JRVWL

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO O5HYLVWD DFDGrPLFED Sl
7XULVPR +pOLR $IRQVR )$&+$ DWXDOPHQWH FKDPDGD )D

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ YRO:
YROXPH GH DEULO D MXQKR GH Qz YROXPH
GH RXWXEUR D GH]JHPEUR GH Qz YROXPH G

GH DEULO D MXQKR GH Qz GH Qz GH



GH]J]HPEUR GH Qz YROXPH GH MDQHLUR D MXC
GH]J]HPEUR GH Qz YROXPH GH MDQHLUR D MXC
D MXQKR GH Qz YROXPH GH MXOKR D GH]HPE
D MXQKR GH H Qz YROXPH GH MXOKR D GH]JHPEU

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

&RPXQLFDomR 9 3RUWR " )DVH
6LQGLFDWR GRYV -R
GH 3RUWR $OHJUH

7THPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7HPSR GH SXEOLFDomR " "

(GLWRUHV $QD 6FKPLGW $QJpOLFD ORUDHV $QWI
0 OOHU +HLGL *HUKDUGW -RmR $YHOLQH -RmR %RUJ
9DUJDV /HRQDUGR 'RXUDGR /XL] )HUQDQGR 9DOOV 0
JHUQDQGHV 5RVYLWD 6DXHUHVVLJ

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQDO

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH DJR

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RPXQLFDomR § )RUWD " )DV
&RPXQLFDomR 6RF]|

7THPDV (GXFDomR 3ROtWLFD ORYLPHQWR HVWXGDQW

THPSR GH SXEOLFDomR ! !

(GLWRUHV 9HU{QLFD 3UDGR OiUFLD 9LGDO 6LPRQ!
&DUORV 5XEHQV ODULD $PpOLD ODPHGH OLJXHO $OPFH



ODPHGH $GHPLU &RVWD +HUEHQH 6LOYHLUD )HQHORQ
%HDWUL] )XUWDGR $XURUD OLUDQGD 3HGUR JUHGHULFR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
GD 8QLYHUVLGDGH )HGHUDO GR &HDUi 8)&

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
QRYHPEUR GH]JHPEUR GH

&RQGLomR ItVLFD )UIJLO

&ROHOmMR GLJLWDOL]DGD 1mR

&RPXQLFDomR ,$ 1LWHU )DV
YDOH XPD LGHLD

7HPDV 3ROtWLFD 7UDEDOKLVPR B6LQGLFDOLVPR 'LU
7HPSR GH SXEOLFDomR "

(GLWRUHV 3URIHVVRUHV FRRUGHQDGRUHYV $QWF
OHULYDO -~OLR /RSHV ODQRHO -RVp GH ODWWRV 0DUL
BRGUp -RmMR %DSWLVWD GH $EUHX -~QLRU -RVp 0ODUL
RXWURV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

J)LOLDomR LQVWLWXFLRQDO -RUQDO HVFROD GR ,QV
GD 8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8))

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSR

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQR
GH MXQKR GH Q7 DQR GH PDUOR GH Qz



z VHPHVWUH GH Qz DOQR Zz VHPHVWUH GH

DQR z VHPHVWUH GH Qz DOQR z VHPHVWU]I
HGLomR QmR QXPHUDGD GDWDGD GH GH]JHPEUR GF
PDLR MXQKR GH H Qz DOQR GH MXOKR DJRVWR GF

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

&RPXQLFDomR 3 5LR GH )DV
%UDVLOHLUR GH (VY
IDWLQR $PHULFDQH

7HPDV 3ROtWLFD (GXFDomR 'LUHLWRV KXPDQRV OR

7HPSR GH SXEOLFDomR "

(GLWRUHV 5 $ $PDUDO 9LHLUD &pVDU *XLPDUm
+LUV]PDQQ

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO &HQWUR %UDVLOHLUR
SURGXWR GD HGLWRUD 3D] H 7HUUD H SRVWHUL
JRUHQVH 8QLYHUVLWIULD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 &RPSOHWD HGLO}HV Qz YRO
GH MXQKR GH Qz YRO GH PDUOR MXQKR GH

Qz YRO GH MDQHLUR GH]HPEUR GH Qz
GH (GLO}HV IRUD GR SHUtRGR GR UHJLPH PLOLWDU WI

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

2 &RPXQLFDGRU &DPSL( " )DVH
LQIRUPDWLYR H MR
&XUVR GH -RUQDOL
S$UWHV H &RPXQLFL




8QLYHUVLGDGH &D

7HPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR &XC

7HPSR GH SXEOLFDomR

(GLWRUHV 3URIHVVRUHV -RVp & OLVVHQR H &HFtOLD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR FRPR MRUQ
,QVWLWXWR GH $UWHV H &RPXQLFDomR GD 3RQWLItFLD 8¢

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQI
GH VHWHPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RQFODYH -RmR 3H )D V1

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR "

(GLWRUHV /XL] )HUQDQGHV GD 6LOYD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
PHVPD VH DSUHVHQWD UHIHUHQWH D MXOKR GH D

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOmR GLJLWDOL]DGD 1mR



&RQIOLWRYV GH 7| %HOR +R " )DVH

7HPDV 4XHVW}HV DJUIULDV 3ROtWLFD 'LUHLWRV KXF

7HPSR GH SXEOLFDomR " "

(GLWRUHV 'DQLHO 7 5HFK

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FI
ORYLPHQWR RSHUIULR RX GH FODVVH

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RPLVVH
&RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVLO &1%¢9
H *UiIILFD GH $omR &RPXQLWiULD 6(*5%$&

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD GXDV HGLO}HV Qml}
UHVSHLWR DRV DQRV GH H FDGD HGLomR SRG
DRV TXH VH UHIHUHP

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RQIOLWRYV QR & *RLKQ L )DV

7HPDV 'LUHLWRV KXPDQRV 4XHVW}HV DJUIULDV ORY
7HPSR GH SXEOLFDomR DWXDOPHQWH "
(GLWRUHV $Q{QLPRV
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR G
ORYLPHQWR FDPSRQrV
J)LOLDomR LQVWLWXFLRQDO )HLWD SHOD (TXLSH &R
&37 yUJmR GD &RQIHUrQFLD 1DFLRQDO GRV %LVSRV C
SDVVRX D VHU LGHQWLILFDGD FRPR SURGXWR GR 6HWRU
6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVMR 5HYLVWD IRWRFRSLDGD GH!

(SLVYGLR GH UHSUHVVmMR $ UHYLVWD HP VL DSDL
PHQRV HP VHXV SULPHLURV DQRV GH H[LVWrQFLD 1R |
FRPR XP WRGR Mi TXH GHQXQFLDYD FRPR HP VXDV
HQYROYHQGR DPHDoDV DVVDVVLQDWRY WHQWDWLYDYV
IULDV PRUWRY HP DFLGHQWHY GHVDSURSULDO}HV HWF

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GRV SULPHLURV DQRV VMR FySLDV [HURJUIILEDV GH YROX

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RQKHFLPHQWR &XULW )DV

7HPDV )LORVRILD (VSLULWXDOLGDGH H HVRWHULVPF

7HPSR GH SXEOLFDomR "

(GLWRUHV ,YHWH *XVVR /RSHV :DOGL +DFN ODQRHO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD &RQKHFLPH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLoO}HV Q% DQF
DEULO GH Q7 DQR GH PDLR GH Qz DQF
DJRVWR GH Qz DQR GH VHWHPEUR RXWXEUR

Qz DQR GH GH]HPEUR GH Qz DQR C
IHYHUHLUR GH H Qz DQR GH PDUOR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOmMR GLJLWDOL]DGD 1mR

&ERQMXQWXUD % U 3bULV )DV

7THPDV 3ROtWLFD 'LUHLWRYV +XPDQRV ORYLPHQWRYV \



7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV VDEH VH TXH XP GRV HGLWRUH
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR ,QWHUQDFLRQDO
JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVMR &RQGLOMR GH FODQGHVWL!
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQR
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RQVWUXomR TL JRUWD YDV
GD &//

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD 'LUHLWRYV K.
7THPSR GH SXEOLFDomR "

(GLWRUHVY 6HEDVWLMR 9DOGHPLU ORXUmR $XULEHUYV
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOR JUXSR
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH PLVWD HQWUH D
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
DJRVWR GH Qz DQR GH RXWXEUR GH Qz
GH PDUOR GH Qz DQR GH MXQKR GH Qz

DQR GH MDQHLUR D PDUOR GH Qz DQR Gl
MDQHLUR D PDUOR GH Q7 DQR GH MXOKR D \

DQR VHP GDWD PDV SURYDYHOPHQWH Qz

Qz DQR GH DJRVWR D GH]JHPEUR GH HQz DQR

&RQGLomR ItVLFD 6DWLVIDWYULD



&ROHomR GLJLWDOL]DGD 1mR

2 &RQWHVWDGR &DoDG )DV
RSLQLmMR

7HPDV 3ROtWLFD (FRQRPLD 4XHVW}HV UHJLRQDLV <

7HPSR GH SXEOLFDomR "

(GLWRUHV *XHULQR %HEEHU 1LOVRQ 7KRPp -RmR 3F

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQ
PDLR H MXQKR GH H Q2 DQR GH MXOKR H DJRVWR

&RQGLOmMR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

&RQWRYV 1RYHO| )ORULD )D V1
&DWDULQHQVH GH

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD (GXFDomR

THPSR GH SXEOLFDomR !

(GLWRUHV *ODXFR 5RGULJXHV &RUUrD 6LOYHLUD GH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 7THYH DSRLRV [OXWX
'"HVHQYROYLPHQWR GR (VWDGR GH 6DQWD &DWDULQD ¢
D ,PSUHQVD 2ILFLDO GR (VWDGR GH 6DQWD &DWDULQL
6RFLDO GD 3UHIHLWXUD OXQLFLSDO GH ,WDMDt D (VF
8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD 8)6&

6LVWHPD GH GLVWULEXLomR /RFDO



JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD |
GH]JHPEUR Q% GH Qz GH Qz GH QRYHPE
MXQKR GH Q7 DQR GH DEULO GH Qz D
GH]HPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

&RQYHUJrQFLD 6 6mR 3D )DV

/HPDV 3ROtWLFD 7UDEDOKLVPR O6LQGLFDOLVPR ORY

THPSR GH SXEOLFDomR !

(GLWRUHVY 1DKXHO ORUHQR -RUJH 3LQKHLUR $UQ
JOIYLR 3DFKDOVNL ObULD &HFtOLD *DUFLD 7TKLDJR ¢
RFDVL}HV R MRUQDO FLUFXODUD VHP H[SHGLHQWH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VT XHU
ORYLPHQWR &RQYHUJrQFLD O6RFLDOLVWD 0&6 3DUWLC
SDUWLGR GRV 7TUDEDOKDGRUHV 37

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&HQWUDO OQLFD GRV 7UDEDOKDGRUHYV D &87 ORYLPHQ

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR + 2 0&6 VRIUHX FRP SUL

GR DQR GD VHJIXQGD TXLQ]JHQD GH PDLR GH (
GH]JHPEUR GH Qz GH D GH VHWHPEUR GH
1R Qz GH VHWHPEUR GH FKHIJD D VHU SXE¢

7THPHU HQWMR VHFUHWIULR GH GH 6HJXUDQoOD 3~EOLF
SURYLGrQFLDVY ITUHQWH |j LQYDVmMR j VHGH GD $&6 (G
GDTXHOH DQR RFDVLMR HP TXH IRUDP GHVWUXtGRV SI
H PIiTXLQDV GR MRUQDO TXH WHYH DLQGD FKHTXHYV
DGPLQLVWUDomR GD HGLWRUD DSRQWD TXH 37RGDV D\



VLPSOHV DQDORJLD FRP Do}HV WHUURULVWDV DQWHUL
GRV yUJmRV UHSUHVVLYRV MDPDLV GHVDWLYDGRV (P
VMR DSRQWDGRV SRVVtYHLV DXWRUHV GR DWHQWDGR
GH ,QIRUPDoO}HV GR &,([ &(1,0%5 &,$5 TXH Mi WrP QR
2$% 5- FRP D PRUWH GH /LGD ORQWHLUR DR 30'% 5-
DR 5LR &HQWUR H PDLV UHFHQWHPHQWH R DWRJTXH
GD 8QLEMWGIH GR7BRERQD GD /HURQYSHUIQERD §RKLVD O DW\
SUHGLOHWRYVY' e H[SRVWR DLQGD QD RFDVLmMR TXH D
GH LQFrQGLR DR SDVVR TXH VHXV VLPSDWL]DQWHV U
&RQYHUJrQFLDH[BRRKDO IRMVDWDTXHV VRIULGRV ORJR QD
DODUGH HP PHLR D RXWUDV PDQFKHWHV TXH GDYDP
DWDFD VHGH GD &RQYHUJrQFLD QR $%& TXH UHVSRQGH F
&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
Qz DQR GD VHIJXQGD TXLQ]J]HQD GH GH]HPEUR
Qz GH D GH VHWHPEUR GH Qz GH
Q7 GH D GH PDUOR GH Qz GH GH PDUoO
GH DEULO GH Qz GH D GH DEULO GH
VHPDQD HQWUH H GH DEULO PDV VHP LQGLFDU R
Qz TXH LQGLFD HVWD PHVPD GDWD + KRXYH SURYDY
GH PDLR GH Qz GH D GH PDLR GH Q7
GH D GH PDLR GH Q7 GH GH PDLR D C
MXQKR GH Qz GH GH MXQKR D GH MXOKR G
Qz GH D GH MXOKR GH Qz GH 2 D G
DJRVWR GH Qz GH D GH DJRVWR GH Q
Q7 GH D GH QRYHPEUR GH Q7 GH D
GH DEULO D GH PDLR GH Qz GH D GH PDL
GH PDUOR GH Qz GH D GH PDUOR GH (
Q7 GH GH PDUOR D % GH DEULO GH H Qz GH
&RQGLomR ItVLFD )UIiJLO H )RUD GH FRQVXOWD
&ROHOmMR GLJLWDOL]DGD 1mR SRUpP HQFRQWUD VH

&RRMRUQDO SRUWR )DV

7THPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD



7HPSR GH SXEOLFDomR

(GLWRUHV (OPDU %RQHV GD &RVWD 3HGUR O0DLD
“RVp $QWRQLR 9LHLUD GD &XQKD /XL] &0iXGLR &XQKD 5F

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIiULD RX LGHROYJLED (VTXHUC
0'%

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RRSHUD!
&RRMRUQDO

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH&BRSRU@FMRRX GLYHUVRV HPEDWHV F
LPSUHQVD WUDGLFLRQDO $0OFDQORX SURMHomR QDFLR

GH MXOKR GH DR SXEOLFDU R SULPHLUR OHYDC
GHPLWLGRV RX SXQLGRV HP VHXV GLUHLWRYV SROtWLFF
FLGDGMRYV XP Q~PHUR PXLWR PDLRU GR TXH VH HVSI
FRQVWLWXtD VH FXULRVDPHQWH GH PLOLWDUHV 2 OF
QD UHYWWWD5HDOLGDGHGMUDEDOBRUDXP JUXSR GH MR
OLGHUDGR SRU +DPLOWRQ $OPHLGD )LOKR /RJR GHSR
FDLX HP FHQVXUD SUpYLD H SRU XP SDFWR ILUPDGR
HQWUH +DPLOWRQ H (OPDU % MRERHAR UTRKIHODD/DHF DI XD FIMHE
QDFLRQDO H VH WRUQRX IRFR GH LQWHUHVVH GD U]
FDVVDGRV DSHQDV GRLV FRQILUPDUDP FRQWLQXLGDG
&DVWUR HQWMmMR VXSHULQWHQGHQWH JD~FKR GD 3RC
UHSRUWDJHP KDYLD RUGHQDGR XPD LQYHVWLJDomR
DQXQFLDQWHY H TXH QmR RV KDYLD SUHVVLRQDGR G
H[SRU D FDGD XP GHOHV VXD RSLQLmMR VREUH R SHUL
OHPEUDU DLQGD TXH:REBRRNUWMHYEBDBBEQWH REWH GH XP
WRUWXUD H DVVDVVLQDWR GR VDUJHQWR ODQXHO 5D\P
RXWUR GRV SULQFLSDLV UHVSRQViIYHLV FRQWLQXDYD

6XO DWUDLQGR PDLV GHVFRQWHQWDPHQWR (P R
EXVFD GR 6HUYLOR 1DFLRQDO GH ,QIRUPDo}HV 61, D
GR 6XO GDWDGR GH GH DEULO GDTXHOH DQR VRO

SDX[tOLR ILQDQFHLUR GRV 7XSDPDURV DR &RRMRUQDO’



FRQWDWR TXH D FRUUHVSRQGHQWH GR MRUQDO HP 3
XUXJXDLRV SDUD HQWUHYLVWi ORV 1D HGLomR Qz
VREUH DV JXHUULOKDV IRUDP SXEOLFDGRV QD tQWHJULI
H (OPDU %RQHV +RXYH DSUHHQVMR GD HGLomR ( Mi
FRQWUD 2VPDU 7ULQGDGH (OPDU %RQHV H SHORV 3DX
&DUORV 0DU (FKHYDUUtD GH 4XDGURV YLVWR FRPR UH
6HP VDEHU TXH WDPEpP HUDP UpXV 5RVYLWD 6DXHUH)\
SDUD GHSRU HP XP ,QTXpULWR 3ROLFLDO OLOLWDU ,3
TXH R DGYRJDGR GD FRRSHUDWLYD SXGHVVH WHU D
%HUQDUGR .XFLQVNL RV MRUQDOLVWDV GD &RRMRUQD
GRV GRFXPHQWRY PDV WDPEpP SHOD FRPSUD GH XP
SHUHLUD (P GH MXOKR GH FHUFD GH GRLV P
5LRFHQWUR QR 5LR GH -DQHLUR PRPHQWR SURStFLR
GRV PLOLWDUHV VDLX D VHQWHQoD &DUORV 0DU IRL
MRUQDOLVWDV GD FRRSHUDWLYD D FLQFR PHVHV 2
ILQDQoDV GR SHULYGLFR TXH DFDERX IHFKDQGR OHVF
FRQWLQXRX H[LVWLQGR H VHXV UHVSRQViYHLV IRUDP SU
&ROHOMR QD %1 ,QFRPSOHWD HGL0O}HV GH MDQHLUR
&RQGLOmMR ItVLFD )UiJLO )RUD GH FRQVXOWD
&ROHOMR GLJLWDOL]DGD 1mR

&RUGMR “RLQY!I " )D V|

7HPDV 3ROtWLFD &XOWXUD /LWHUDWXUD PDUJLQDO
7HPSR GH SXEOLFDomR "

(GLWRUHV $OFLGHV %XVV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD H G
WRGDV VHP GDWD

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

&RUSR ([WUDQKR  6mR 3D " )DVH

7HPDV &RQWUDFXOWXUD ([SHULPHQWDOLVPR /LWHU

7HPSR GH SXEOLFDomR

(GLWRUHV -~OLR 30D]D 5pJLV %RQYLFLQR $QQD
(UWKRV $OELQR GH 6RX]D 3HGUR 7DYDUHV GH /LPD 5HJL

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD $¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q7 GH MDQ

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RUUHLR GD 5XD JRUWD )DV
TXHU VDEHU

7THPDV +XPRU 3ROtWLFD ORYLPHQWRYVY VRFLDLV 'LU}

THPSR GH SXEOLFDomR

(GLWRUHV $JXLDU -~QLRU

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUC
%UDVLOHLUR 30'%

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

JLOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKD ~QLFD GH SDSHO LPS



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz GD
TXLQ]JHQD GH MXQKR GH Qz GD + TXLQ]HQD GH
DJRVWR GH

&RQGLOmMR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

&RUUHLR GH &RS| S5LR GH )DV

7HPDV 3ROtWLFD &XOWXUD 4XHVW}HV UHJLRQDLV &
7HPSR GH SXEOLFDomR "

(GLWRUHV /XL] $XJXVWR ODURQHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR
&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

&RUUHLR GH 3RH -RmR 3K YDV

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD
THPSR GH SXEOLFDomR !

(GLWRUHV [/XL] )HUQDQGHYV GD 6LOYD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz G
PDLR MXQKR MXOKR GH Qz GH VHWHPEUR GH
QXPHUDGRYV GH H

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

&RUUHLR 6LQGLF  3DULV " YDV H
% UX[HO
RX OR
8566 6
63

7HPDV 3ROtWLFD 7UDEDOKLVPR B6LQGLFDOLVPR 'LU

7HPSR GH SXEOLFDonR

(GLWRUHV $Q{QLPRV HP SULPHLUD IDVH QR H[tO
IXQGDGR SRU 5REHUWR ORUHQD IDOHFLGR HP 4 X1
3DXOR 63 p HGLWDGR SRU ODUFR ORUR $QQLEDO )
5RPDQH $JHQRU $QGUDGH )LOKR

&RQVHOKR HGLWRULDO 6LP DR PHQRV QD IDVH EUD\

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUG
3RSXODU 6RFLDOLVWD 336

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&HQWUDO OQLFD GRV 7TUDEDOKDGRUHV D &87

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &

6LVWHPD GH GLVWULEXLomR ,QWHUQDFLRQDO H
SRVWHULRUPHQWH

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW DR |

(SLVYyGLR GH UHSUHVVMR %RLFRWH H LQWLPLGDom
D MRUQDOHLURYV QR LQtFLR GD GpFDGD GH FRP DI
YHQGHVVHP MRUQDLV GH RSRV&RWRBH | RGIRLQ G RUBE W YEL
SHULYGLFRV LQFOXtGRV QD OLVWD GRV TXH QmR GHYLDP

&ROHOmMR QD %1 ,QFRPSOHWD HGL0O}HV HQWUH R

DQR GH MXQKR GH 2 Q7 DQR GH MXQKR C
VHQGR GH PDLR GDTXHOH DQR ( R Q2 DQR GH R
FRPR Q%

&RQGLomR ItVLFD 6DWLVIDWyYyULD



&ROHomR GLJLWDOL]DGD 1mR

&RUUHQWH SLUDSH )DV

7THPDV 4XHVW}HV UHJLRQDLY 3ROtWLFD &XOWXUD

THPSR GH SXEOLFDomR !

(GLWRUHV -RVp &DUORV &RVWD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO $VVRFLDomR $UWtVWLFD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH IHYHU|I
GH GH DIJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

&RWULMRUQDO , M Xt )DV

7HPDV 4XHVW}HV DJUIULDV 7UDEDOKLVPR (FRQRPLD

7HPSR GH SXEOLFDomR "

(GLWRUHV &DUPHP 5HMDQH 3HUHLUD 'iULD & / GH 9

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPSRC

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD &RRSHUD\
i 3V WRFLDomR GRV -RUQDLV H 5HYLVWDV GH &RRSHUDW
&RPXQLFDOmMR (PSUHVDULDO $%(5-(

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQ
DQR GH VHWHPEUR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

&UtWLFD 5LR GH )DV

7THPDV 3ROtWLFD &LQHPD &RQWUDFXOWXUD ORYLPF

7HPSR GH SXEOLFDomR

(GLWRUHV *HUDUGR OHOOR ORXUmMR ,QiFLR GH $OHQ

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIiULD RX LGHROYJLED (VTXHUC
0'%

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &!

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVMR $R ORQJR GH VXD H[LV\
DUWtVWLFR VREUHWXGR QR FLQHPDWRJUIILFR D SDI
SHUVRQDOLGDGHY GR FLQHPD EUDVLOHLUR GHVHQFDC
5RFKD FRP H[FOXVLYLGDGH QDV HGLO}HV H GH
DUWLJRV HP UHVSRVWD DVVLQDGRV SRU SHUVRQDOLG
H /XL] 5RVHPEHUJ )LOKR 1D + HGLomR FKHJRX D VH
SROrPLFD GH DXWRULD GH 1HOVRQ 3HUHLUD GRV 6DQ
WDEOYLGH IRUD DSUHHQGLGR DQWHV PHVPR GH VDLU
PDWpULDV VREUH FRQWUDWRV GH ULVFR DVVLQDGRYV
PXOWLQDFLRQDLY )UHQWH D WDO HSLVYGLR D FHQVX!
DYDOLDomR GRV HGLWRUHV TXH Mi OLGDYDP FRP X
PDQXWHQomR G&U tS\KHFILRE® olRRVPDOPHQWH HP QRYHPEUF
VHU HGLWDGR QD + GDWDGD GH D GH RXWXEUR GDT

&ROHOMR QD %1 ,QFRPSOHWD Q7 DQR , GH
GH VHWHPEUR D GH RXWXEUR GH Q7 DQR |
DQR , GH D GH IHYHUHLUR GH Qz DQR
GH GH PDUOR D GH DEULO GH Qz DQR , GF
D GH MXQKR GH Qz DQR , GH D GH MXC

DJRVWR GH



&RQGLomR ItVLFD )UIJLO
&ROHoOomR GLJLWDOL]DGD 1mR

&EXOWXUD T7HPSH SHFLI YDV
(VFULWRUHV H $UW

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

THPSR GH SXEOLFDomR !

(GLWRUHV ,UDQ *DPD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLo}HV 3L

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ DQR
IHYHUHLUR GH H Qz DQR GH PDUoR DEULO PDLR G

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

&XQKDU\ ,QIRUH 6mR 3D )DVH
0XOKHU

7HPDV )HPLQLVPR 3ROtWLFD 'LUHLWRYV KXPDQRV OF

7HPSR GH SXEOLFDomR

(GLWRUDV ORHPD 9LH]]JHU %HDWUL] &DQQDEUDYD O0i

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IHPLQL

)LOLDomR LQVWLWXFLRQDO /DQoDGD SHOD 5HGH
&RPXQLFDomR

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
MXOKR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

&EXUWR &LUFXLWHE 1LWHU )DV

7THPDV O~VLFD &XOWXUD &RPSRUWDPHQWR H FUtWLI

7HPSR GH SXEOLFDomR

(GLWRUHV OLJXHO 9DVFRQFHOORYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILW
IRWRFYSLD GHSRLV D RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR V

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

'"HEDWH 6LQGLFD 6mR 3D )DV
6LQGLFDWR GRV %

HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

THPSR GH SXEOLFDomR !

(GLWRUHV 5XL 6i 6LOYD %DUURV [/XtV $QW{QLR $C
*UDPP

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDOomR LQVWLWXFLRQDO 6LQGLFDWR GRV %DQFiU|

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD FDVI
DOQR GH IHYHUHLUR H PDUoOR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOomR GLJLWDOL]DGD 1mR

'H )DWR %HOR +R )DVH

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV 4XHVW}HV L
FRVWXPHYV
7HPSR GH SXEOLFDomR
(GLWRUHV $ORtVLR ORUDLV ODUWLQV
&RQVHOKR HGLWRULDO 6LP
 QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHU
$30/ &HQWHOKD ORYLPHQWR 'HPRFUIWLFR %UDVLOHLUF
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH E
RSHUIULR RX GH FODVVH
J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 7}
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 6WDQGDUG GHSRLV WDEORL
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQ
PDLR GH Q7 DQR GH RXWXEUR GH Qz
GH DEULO GH Qz DQR GH MXQKR GH Qz
GH DJRVWR GH Q7 DQR GH VHWHPEUR GH
DQR GH GH]HPEUR GH Q7 DQR GH MXQK
SRVVLYHOPHQWH R Q2 RX R Q2 WLYHUDP HUURV C
&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

'H 20KR 6DOYD " )DV

7HPDV 3ROtWLFD ORYLPHQWRV VRFLDLV 'LUHLWRV K
7HPSR GH SXEOLFDomR " "
(GLWRUHV $Q{QLPRYV



&RQVHOKR HGLWRULDO 1mR
,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
J)LOLDomR LQVWLWXFL R QDA HIXQEROL RERRne& B § WIWDRS 05 HD |

H $omR 6RFLDO HPERUD IRVVH YHQGLGD VHSDUDGDPHQW
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOIL

PLPHRJUDIDGD
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q2 C
MXOKR DJRVWR GH Qz GH VHWHPEUR RXWXEUR
Q7 GH PDUOR DEULO GH Qz GH PDLR MXC

H Qz GH VHWHPEUR RXWXEUR GH
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOomR GLJLWDOL]DGD 1mR

'"HVDILR SLR GH )DV

7THPDV 3ROtWLFD ORYLPHQWR HVWXGDQWLO (GXFDo

7THPSR GH SXEOLFDomR !

(GLWRUHV -DFNVRQ 1RJXHLUD GR 1DVFLPHQWR 1F
%RQHOOL +HQULTXH GH )DULD -RVp &DUORV GH O0ODWW
1H\ GH &DUYDOKR &DUGRVR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG|

J)LOLDomR LQVWLWXFLRQDO URGXWR GRV DOXQR
8QLYHUVLGDGH *DPD )LOKR 8*) PDV QmR FRPR MRUQDO

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR 7DEORLGH OLQRWLSR

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD FDVI
DOQR GH RXWXEUR GH

&RQGLomR ItVLFD )UIJLO



&ROHomR GLJLWDOL]DGD 1mR

'"HVYLRYV 6mR 3D )DV

7THPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD

THPSR GH SXEOLFDomR !

(GLWRUHYV $PQHULYV ODURQL $UWXU S5LEHLUR 1H'
(OLVDEHWK 6RX]D /RER )ODYLR $JXLDU *LOEHUWR .C
$XUpOLR *DUFtD ODULD &pOLD 3DROL ODULD +HOHQ
*ROGIHGHU O{QLFD )HUQDQGHV 1RUEHUWR $EUHX H 6L
SXEHP %HOWUmMR 6pUJLR &DUGRVR 6LGQHL O0XQKR]

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD HGLWRUD 3

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q~PHUR
PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

'LPHQVmMR G5HYL S8EHUD )D VI

7HPDV 3RHVLD &RQWUDFXOWXUD ([SHULPHQWDOLVP
7HPSR GH SXEOLFDomR "

(GLWRUHV *XLGR %LOKDULQKR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 31
6LVWHPD GH GLVWULEXLomR 1DFLRQDO H ,QWHUQDFI
JRUPDWR H LPSUHVVMR OLQLWDEORLGH PLVWD OLQ
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 DQR

DQR GR SULPHLUR VHPHVWUH GH Q7 DQR G
GR SULPHLUR VHPHVWUH GH Qz DQR GR VHJ
SULPHLUR VHPHVWUH GH Q7 DQR GR VHJXQGR
VHPHVWUH GH Q7 DQR GR VHIJXQGR VHPHVW
VHPHVWUH GH Qz DQR GR VHIJXQGR VHPHVWU
VHIXQGR VHPHVWUHV GH Qz DQR GR SULPHI
VHIXQGR VHPHVWUH GH Q7 DQR GR SULPF

DQR GR SULPHLUR H VHJXQGR VHPHVWUHV GH
DQR GH H Q2 DQR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR

'LUHWR $ YR] G| S5LR GH )DV

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLY 7UDEDOKLV]

THPSR GH SXEOLFDomR

(GLWRUHV 6WHQND GR $PDUDO &DODGR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUC(
0'%

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

JLOLDOomR LQVWLWXFLRQDO 3URGXWR GD 'LUHWD (GL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR &LUFXORX SRU FHUFD G
GLILFXOGDGHYV DOpP GH SDXODWLQDPHQWH VXFXPELL
SURPRYLGRV SRU JUXSRV HPHGHELVWDV HQWMR OLJDGI
XPD DOD GLVVLGHQWH QR SDUWLGR FRVWXPDYD UHF
VXE~UELR FDULRFD DPHDoDV GH ERPED SURYHQLHQW
GH VHXV FRODERUDGRUHV VH DVVXVWDYD FRP WDO SL
GD GpFDGD GH VH GHX XPD VpULH GH DWHQWDGR'
EDQFDVY GH MRUQDO TXH YHQGHVVHP SHULYGLFRV GH
HQIUDTXHFHQGR D YHQGDRDUWHHRVEH MRUQDLV FRPR



&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR G
&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

'LVWDQWHUHVLQ THUHV )D V|

7THPDV 3RHVLD ([SHULPHQWDOLVPR /LWHUDWXUD PD

7THPSR GH SXEOLFDomR !

(GLWRUHV )HUGLQDQG &DYDOFDQWH )IiELR 7RUUHV
*RPHV &DUORV 5DPRV )HUQDQGR &RVWD $VVDL &DPSHO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

JLOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD H G
UHIHUHQWH DR 2z VHPHVWUH GR DQR H Qz GH DJRVWHF

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

‘MI/LUD S5HYLVWDO -XL] GH YDV
OLWHUDWXUD HWH

7THPDV 3RHVLD ([SHULPHQWDOLVPR /LWHUDWXUD PD

7HPSR GH SXEOLFDomR
(GLWRUHV )HUQDQGR )iELR )LRUHVH )XUWDGR -RVp -
&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3RVVXtD DSRLR GD HPSU
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DQR GH GH]JHPEUR GH H Qz DQR GH DJRVWR D

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

(FRDomR TUJmR| &DPSR * YDV
1~FOHR GH (GXFDo

3U
$P

7THPDV $PELHQWDOLVPR 3ROtWLFD (GXFDomR (FRQF

7THPSR GH SXEOLFDomR !

(GLWRUDV /~FLD 6DQWRV /RSHV [/i]DUD ODULD $OYHYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOR 1~FO!
HVHUYDomR H &RQWUROH $PELHQWDO ,1$0% VXEF
ELHQWH GR *RYHUQR GR (VWDGR GH ODWR *URVVR

'LOGOLIH )XQG ::)

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DQR GH RXWXEUR GH Qz DQR GH DEU

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

(FR=RRUQDO 5LR GH )DV

7THPDV $PELHQWDOLVPR 3ROtWLFD &XOWXUD 'LUHL)

THPSR GH SXEOLFDomR !

(GLWRUHV &DUORV 6DPSDLR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR



J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD * 3DFKHFR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
GH PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

(GLomR GR %UDV| %HOR +R )DV

7THPDV 3ROtWLFD (FRQRPLD 4XHVW}HV UHJLRQDLV ¢

7HPSR GH SXEOLFDomR "
(GLWRUHV $UWKXU /XL] JHUUHLUD (XMiFLR $QW{QL
/IDXUR JHUUHLUD - / $OFKQWDUD 6HQGDYV
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU
J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD FRRSHUDWI
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR 6WDQGDUG RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q2 D C
GH Qz JUDIDGD QD FDSD HUURQHDPHQWH FRPR
Qz DQR GH D GH IHYHUHLUR GH Qz
Qz DQR GH D GH PDUOR GH Q2 C
DQR GH D GH DEULO GH Qz DQR G

DOQR GH GH RXWXEUR D GH VHWHPEUR GH
&RQGLomR ItVLFD )UIJLO
&ROHoOomR GLJLWDOL]DGD 1mR

(P 7THPSR 6 HPD( 6mR 3D )DVH

/HPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRYV KXPDQRYV
THPSR GH SXEOLFDomR



(GLWRUHV &KLFR GH 20LYHLUD (GHU 6DGHU )OI\
$\UHV 6pUJLR $O00OL )OiYLR $JXLDU HQWUH RXWURYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLED (VTXHUCG
(PDQFLSDOomR GR 3UROHWDULDGR 0(3 1RYD 3URSRVWI
SHYROXFLRQIULR GH 2XWXEUR 05 *UXSR 'HEDWH
&HQWHOKD H 1RYD 3URSRVWD 3ROtWLFD 2SHUiULD 3
$30/

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD eSRFD 6 $

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 6WDQGDUG GHSRLV PLQLWDI

(SLVYGLR GH UHSUHVVmMR 6RIUHX ERLFRWH QD RQ

EDQFDV GH MRUQDO QR LQtFLR GRV DQRYV PDV IRL
H GLVVLGrQFLDV LQWHUQDYV
&ROHOMR QD %1 ,QFRPSOHWD Qz GH QRYHPE
GH]JHPEUR GH Q% H[SHULPHQWDO GH GH GH]HP
GH GH MDQHLUR GH Q7 GH GH PDUOR D
GH MXOKR GH Qz DQR 9, GH D GH MD
RXWXEUR GH Qz GH D GH MXQKR GH C
Qz DQR 9,,, GH PDLR GH H Q2 GH GH
GH

&RQGLOmMR ItVLFD )UiIJLO
&ROHOMR GLJLWDOL]DGD 1mR

2 (PDQFLSDGRU 0DJp YDVH

7THPDV 4XHVW}HV UDFLDLVY 3ROtWLFD 'LUHLWRV KXP

7THPSR GH SXEOLFDomR !

(GLWRUHVY G6HEDVWLMR $0OIUHGR GRV 6DQWRV ©5H
6DQWRYV '"HPpWULR 3HUHLUD 6HQD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD



)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH
RSHUIULR RX GH FODVVH

)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR GR &HQW
&(13(6&223 WDPEpP GLULJLGR SRU B6HEDVWLMR GRV
&RRSHUDWLYD OLVWD GH &RPXQLFDomR H ,PSUHQVD $O
TXH UHXQLD DLQGD RV JUXSRV H SXEOLFDO}HV GLVWLC
%LEOLRWHFD $OFLQGR *XDQDEDUD 1R ILQDO GRV D¢
3XEOLFLGDGHV H 3URPRO}HV &RRSHUDWLYD /WGD HPERL

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH PLVWD OLQ

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 DQR
GH DJRVWR GH Qz DOQR GH PDUoR GH Qz
DOQR GH IHYHUHLUR GH H Qz DQR GH MXOKR G

&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

(QFDUWH &XULW )D VI

7HPDV ORYLPHQWR HVWXGDQWLO (GXFDomR &XOWX!

7HPSR GH SXEOLFDomR "

(GLWRUHV ,YHQV )RQWRXUD 6pUJLR .LUG]JLHM -R
%RIXV]HZVNL

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO (GLWDGR MXQWR DR 6}
8QLYHUVLGDGH )HGHUDO GR 3DUDQi 8)35

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G

&RQGLOmMR ItVLFD )RUD GH FRQVXOWD

&ROHOmMR GLJLWDOL]DGD 1mR



(QFRQWUR ITUJm| 1RYD ,J " )DV
ORYLPHQWR $PLJR

7THPDV ORYLPHQWRV VRFLDLV 3ROtWLFD 'LUHLWRYV K

7HPSR GH SXEOLFDomR " "
(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
)LOLDomR LQVWLWXFLRQDO ORYLPHQWR $PLJRV C

SURGX]LGR DWUDYpV GD 2ILFLQD $VVHVVRULD GH ,PSUHQ

GH

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
H Q2 GH MDQHLUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

(QFRQWURYV FRP | 5LR GH )DVH
%UDVLOHLUD

7THPDV 3ROtWLFD &XOWXUD (FRQRPLD 'LUHLWRV KX

THPSR GH SXEOLFDomR !

(GLWRUHYV CQLR 6LOYHLUD ORDF\U )pOL][

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF
J)LOLDomR LQVWLWXFLRQDO SBURGXWR GD (GLWRU

UHWRPBBDLEWD &LYLOL]DomR %UDVLOHLUD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 GH

Qz GH VHWHPEUR GH Qz GH RXWXEUR GH
GH]JHPEUR GH Qz GH MDQHLUR GH Qz GH
Qz GH MXQKR GH Qz GH MXOKR GH
GH]JHPEUR GH Qz GH MDQHLUR GH Qz GH

Qz GH Qz GH H Q2 GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

(QILP 5LR GH )DV

7HPDV 3ROtWLFD +XPRU &XOWXUD &RPSRUWDPHQW

7HPSR GH SXEOLFDomR

(GLWRUHV OLJXHO *DEL]JR GH )DULD 7DUVR GH &
&ODXGLR OHOOR H 6RX]D *RHEHO +D\QH )RUWXQD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDI® L RX B @ LFHRR RHRUOIDDI®X MIR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH RXW

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

(QJHQKR J/LWHU| )ORULD )D V1

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7THPSR GH SXEOLFDomR !

(GLWRUHV %HQWR 6LOYpULR 3LQKHLUR 1HWR *OD
&DUORV GH )UHLWDV 20OGHPDU 20VHQ -~QLRU $PtOFDU 1

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $VVRFLDom

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH H PLQLWDEORLGH

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV Q% DQR
DQR GH MXQKR H MXOKR GH Qz DQR GH PI

&RQGLomR ItVLFD )UIJLO
&ROHomR GLJLWDOL]DGD 1mR

(QVDLR *HUDO 6DQWD )DV

7THPDV ORYLPHQWR HVWXGDQWLO 'LUHLWRV KXPDQR’

THPSR GH SXEOLFDomR !

(GLWRUHYV -RUJH &DVWHJQDUR ODULD /~FLD GR ¢
$UD~MR (XFOLGHV 7RUUHV (XQLFH 20PHGR

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR F
ORYLPHQWR GH EDVH ORYLPHQWR RSHUIULR RX GH FODV\

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHORV DOXC
8QLYHUVLGDGH )HGHUDO GH 6DQWD ODULD 8)60

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH PLQLWDEORLGH

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ DQR

GH GH QRYHPEUR GH Q7 DQR GH MXQKR GH
DQR GH QRYHPEUR GH Qz DQR GH MXQKR C
DQR GH QRYHPEUR GH HQ? DQR GH QRYHPEU

&RQGLomR ItVLFD )RUD GH FRQVXOWD
&ROHomR GLJLWDOL]DGD 1mR

(VFULWD 5HYLV 6mR 3D )DVH
OLWHUDWXUD




7HPDV /LWHUDWXUD PDUJLQDO 3ROtWLFD 'LUHLWRV

7HPSR GH SXEOLFDomR

(GLWRUHV :0DG\U 1DGHU $VWROIR $UD~MR +DPLOW

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD 9HUWHQV
(VFULWD /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 'HSRLV GH GRLV DQRV |
ILQDQFHLUD SUHMXGLFDGD GHSRLV TXH D (GLWRUD S$E
FRP TXH FLUFXODVVH WHPSRUDULDPHQWH DSHQDV QR
HPSUHVDV SURFXUDGDV QmR VH LQWHUHVVDUDP HP Gl
VXD FU{QLFD IDOWD GH DQXQFLDQWHV (P VHJIXLGD
GLVSDUDGRV FHUFD GH WLURV FRQWUD D YLWULQH
9HUWHQWH H VXD OLYUDULD DWp UHFHQWHPHQWH IXQF
+ QD pSRFD GRV GLVSDURV IXQFLRQDYD WDPEpP DOL
PHVHV DQWHV GRV GLVSDURV QD PDGUXJDGD D HGLWI
%XDUTXH H GHL[DQGR R ORFDO SDUD D /LYUDULD =DS|
=DSDWD H j $JrQFLD %UDVLOHLUD GH 5HSRUWDJHQV X]
SRUMR GR SUpGLR :0DG\U 1DGHU(VIFWUWBXLXH R j DWSHRE
VXSOHPHQWRFWDMWXD FVRQAHERWUDYD TXHVW}HV SROrPLFDV
UHODWLYDV j UHDOLGDGH GDV FODVVHV WUDEDOKDGRI
FRP D FHQVXUD

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQR
DQR GH Q7 DQR GH Qz DQR GH

Qz DQR GH Q7 DQR GH Qz DQ
Q7 DQR GH Qz DQR GH Qz DQR

DQR GH Qz DQR GH Qz DQR Gl
DQR GH PDLR GH Qz DQR GH MXQKR GH
DQR GH DJRVWR GH Q7 DQR GH RXWXEUR (

GH Q7 DQR VHP GDWD Qz DQR VHP



DQR GH MDQHLUR IHYHUHLUR GH Q7 DQR
JUDIDGR FRPR DQR GH PDLR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

(VFULWD (QVDLR 6mR 3D )DV

/THPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV &Lt

THPSR GH SXEOLFDomR !

(GLWRUHV :0DG\U 1DGHU $VWROIR $UD~MR *LOGF
ODUFR $XUpOLR 1RJXHLUD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
(VFULWD /WGD WHQGR FLUFXODGR FRPRUVWHOHPHQWR D

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVyGLR GH UHSUHVVmMR 9HU HSLVYGLR UHODWDG
(VFULWDEH VH DNV@EGDWDXHOIVODWRFXODUPHQWH SRVVXtD

JHGHUDO
&ROHOmMR QD %1 ,QFRPSOHWD HGLo}HV GRV Q-
GH]HPEUR GH Q~-PHURV H GDWDGRV GH H G

&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

(VFULWD /LYUR 6mR 3D )DVH

7THPDV /LWHUDWXUD PDUJLQDO 3ROtWLFD 'LUHLWRYV
7THPSR GH SXEOLFDomR !

(GLWRUHV :0DG\U 1DGHU $VWROIR $UD~MR +DPLOW
&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROyYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 9HUWHQWH



6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 9HU RV GRLV UHJUBMMIIR)
(VFULWD (QVDLR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR GF
&RQGLomR ItVLFD )UIJLO
&ROHOmMR GLJLWDOL]DGD 1mR

2 (VEULWRU 6mR 3D )DVH

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 'LUHLWRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV 3pULFOHV 3UDGH )HUQDQGHV 1HWR ¢
'LOOHU $OtSLR 5 ODUFHOLQR $EJXDU %DVWRV 5RTXH
&DPDUJR *XDUQLHUL 7RQLQKR OHQGHV 5RGROIR .RQGH
ODUFRV )DHUPDQ OLJXHO HUQDQGH] 5REHUWR .DQML

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXH
PRPHQWRYV

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDOomR LQVWLWXFLRQDO 8QLMR %UDVLOHLUD GRYV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH UHYLVWD R

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQF
DEULO GH Q7 DQR GH PDLR GH Qz DQ
DJRVWR VHWHPEUR GH Qz GH RXWXEUR QRYHPEL

Q7 GH PDUOR GH Qz GH PDLR GH Q:
MXOKR DJRVWR GH Q7 GH VHWHPEUR GH Q

GH GH]JHPEUR GH H MDQHLUR GH Q7 GH ¥
Qz GH MXOKR GH Qz GH DJRVWR GH Qz

GH MDQHLUR GH Qz GH DEULO GH Qz
GH]HPEUR GH H MDQHLUR GH Qz GH DEULO

Qz GH DJRVWR GH Qz GH VHWHPEUR GH



GH QRYHPEUR GH Q7 GH GH]HPEUR GH Qz
PDUoOR GH Qz GH DEULO GH Q7 GH PDL
Qz GH VHWHPEUR RXWXEUR GH Qz GH QI
PDLR MXQKR GH Qz GH MXOKR DJRVWR GH (
GH QRYHPEUR GH]JHPEUR GH Qz GH MDQHI
MXOKR DJRVWR GH Qz GH MXQKR GH Qz
GH H Q2 GH GH]JHPEUR GH
&RQGLOomR ItVLEFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

(VSDoR [/LYURYV -XL] GH YDV

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD 4

THPSR GH SXEOLFDomR !

(GLWRUHV 5RJpULR GH &DPSRV 7HL[HLUD :DOWHU 6H

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU (VSDoOR &

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD FDV]
GH MXOKR DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

(VSDoR $EHUWR 1LWHU )DV

7HPDV 3ROtWLFD ORYLPHQWR HVWXGDQWLO &XOWX!
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG|



)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU ILOLDG
8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8))

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 3RVVLYHOPHQWH FRPSOHWD FDV
Q~PHUR GH QRYHPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

(VSDoR $EHUWR 5LR GH ' )DV
GR &33,,

7THPDV 'LUHLWRV KXPDQRV 7UDEDOKLVPR 6LQGLFDO

7THPSR GH SXEOLFDomR ! "

(GLWRUHV O0ODULD -RVp OLUDQGD ,JUHMD 6{QLD 6HJD(

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR 1~FOl
B3VLTXLIWULFR 3HGUR ,, HQWmR VRE JHVWmMR GH &DUORYV

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Q-~Pl
Q~PHUR DOQR GH GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

(VSDoR &LHQWtIL %HOPpI )DV

7HPDV $PELHQWDOLVPR 4XHVWIHV LQGtJHQDV &XOW

7HPSR GH SXEOLFDomR "

(GLWRUHV 1HOVRQ &RVWD )RQVHFD $OEDQLU )UHI
*DOYmMR /XL] &DUORYV %RUJHV



&RQVHOKR HGLWRULDO 1mR

,QFOLQDoOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3RVVLYHOPHQWH SURG)>
HJUHVVRYV GD 8QLYHUVLGDGH )HGHUDO GR 3DUi 8)3%

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD
UHVSHFWLYDPHQWH GH MDQHLUR GH H GHIHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

(VSDoR &XOWXUDO SLR GH )DV

7HPDV &XOWXUD 3ROtWLFD 'LUHLWRV KXPDQRV 4XF

7HPSR GH SXEOLFDomR "

(GLWRUHV 6DOLP $EL +DLOD $\UHV 9LQDJUH :DO
&LQWUD )UDQFR 3DXOLQR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD ODLVRQ *UL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HG

Q? GH VHWHPEUR GH H Q7 GHRXWXEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

(VSDoR ORQWHVH )RUWD )DV

7THPDV 4XHVW}HV UHJLRQDLYVY 3ROtWLFD 'LUHLWRYV K
THPSR GH SXEOLFDomR !



(GLWRUHV 3URIHVVRUHV RULHQWDGRUHYVY -~OLD GH O

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO -RUQDO GH EDLUUR
,PSUHVVR GR &XUVR GH &RPXQLFDomR 6RFLDO GD 8QLYHL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD FDVI
GH GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

$ (VTXHUGD 'HP| 6mR 3D )DV
VRFLDOLVPR

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV ORYLPHQWRYV "
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF
J)LOLDOomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR DG
&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

(VVDV )ROKDV )| 5LR GH - )D V|
LQIRUPDO

7THPDV 3RHVLD &RQWUDFXOWXUD /LWHUDWXUD PDU.



7HPSR GH SXEOLFDomR "

(GLWRUHV &KLTXLQKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR G
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 (VWDGR GD 8)) 1LWHU )DV
HVWXGDQWHY GD 8
YOXPLQHQVH

7HPDV ORYLPHQWR HVWXGDQWLO (GXFDomR 3ROtWL
7HPSR GH SXEOLFDomR "
(GLWRUHV $Q{QLPRYV
&RQVHOKR HGLWRULDO B6LP
,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!
J)LOLDomR LQVWLWXFLRQDO -RUQDO HGLWDGR SF
JOXPLQHQVH 8)) FRP DSRLR GR 'HSDUWDPHQWR GH ¥
&RPXQLFDOomR H $UWHV DPERV GD 8))
6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HC
H Q7 GR DQR GH DEULO GH
&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmMR GLJLWDOL]DGD 1mR



(VWHLR 8PD SX| %HOR +R )DVH
& 0 & 3

7HPDV &XOWXUD 3ROtWLFD /LWHUDWXUD PDUJLQDO
7HPSR GH SXEOLFDomR "

(GLWRUHV OLJXHO & 1XQHV GH 4XHLUR] (GPpLD )HU!
&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
J)LOLDOomR LQVWLWXFLRQDO 3URGX]LGR SHOR &HQWU
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Qz GH

&RQGLOomR ItVLFD )UIJLO
&ROHOomR GLJLWDOL]DGD 1mR

(VWUHOD GD 7HU| S5LR GH YDV K

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO

7THPSR GH SXEOLFDomR !

(GLWRUHV $OLFH GD ODWWD ODFKDGR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 3URGXWR DUWHVDQDO
$EUDOD

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz DOQR

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR



(VWyULD %HOR +R )DVH

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 'LUHLWRYV

THPSR GH SXEOLFDomR !

(GLWRUHV :DQGD )LIXHLUHGR -RVp 5HQDWR GH 3
*RQ]DJD 9LHLUD )HUQDQGR 5LRV H 6pUJLR 'DQLOR:DQG
OHGHLURV [/XL] 9LOHOD /XL] *RQ]DJD 9LHLUD )HUQDQGR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO 3URGXWR ODQoDGR SHOLI

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 5HYLVWD OLQRWLSLD

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz GH PDL

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

(VWXGDQWH HP @ 5LR GH )DV
RILFLDO GD 8QLmR
(VWXGDQWHV 6HFX

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLED ('XFDonm
7HPSR GH SXEOLFDomR "
(GLWRUHV $Q{QLPRYV
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO /DQoDGR RILFLDOPHQW
BHFXQGDULVWDV 8% (6
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
DEULO PDLR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

(I 6mR 3D )DVH
7HPDV 3ROtWLFD &RPSRUWDPHQWR H FUtWLFD G
KXPDQRYV

THPSR GH SXEOLFDomR

(GLWRUHV ©6pUJLR GH 6RX]D 1DUFLVR .DOLOL 'iFl
JUHLUH 3DXOR 3DWDUUD +DPLOWRQ $OPHLGD )LOKF
O\OWDLQKR ODUFRV )DHUPDQ (GXDUGR %DUUHWR GF
'yULD GH 9DVFRQFHORV 6X]DQD 5HJD]ILQL 5HQp 5DIL
ODFKDGR 6XPLNR $ULPRUL 5XG\ $OYHV /~FLD GH 6RX]
20LYHLUD 6HUJLR )XMLZDUD $QD ODULD &DSRYLOD
*XLOKHUPH &XQKD 3LQWR &OiXGLR )HUODXWR &ULVWLQTEL

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR FROHWLY

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVyGLR GH UHSUHVVMR 'H LQtFLR RFRUUHX D D
FDSD XPD LPDJHP GH 5LFKDUG 1L[RQ FRP URXSD GH S
:DWHUJDWH +* D UHSUHVIOLD IRL UHIRUoDGD QHVWH FLC
GH XPD FRPLWLYD DPHULFDQD QR %UDVLO SDUD D SR\

2 FDVR UHQGHX D SULVmR GH 1DUFLVR .DOLOL H
GHWLGR MXQWR SRLV VHX QRPH FRQVWDYD MXQWR
IRUPDLV GD ([ (GLWRUD 2V HGLWRUHV IRUDP LQFO
I1DFLRQDO 3SRU DWHQWDU FRQWUD FKHIH GH HVWDGR
$PERV GHSRLV GH VROWRVY DFDEDUDP DFHLWDQGR SL
GHVOLJDUDP WHPERUPU L DEPHH QMAXKD K&RH G H R MRUQDO
TXH HQwWUDULD HP UHJLPH GH FHQVXUD SUpYLD D SDU



R MRUQDO IRL UHDYDOLDGR SHORV yUJmRV FHQVRUHYV
GH TXH QmR HQWUDULD QD FHQVXUD SUpYLD 2[QZ

DR WUD]JHU XPD DPSOD LQpGLWD H FRPSOHWD UHSRL
+HUJRJ DVVDVVLQDGR SRU WRUWXUDGRUHV GR ,, ([pUF
+DPLOWRQ $OPHLGD IRL UHSYUWHU H 0\OWRQ 6HYHULD(
Qz WURX[H DOpP GD UHSRUWDJHP VREUH R DVVDVV
OHWUD GR +LQR j 5HS~EOLFD 3$OHJULD &DQWH FRP (
ILEHUGDGH $EUH DV DVDV VREUH QyV ' D WUDQVEFUL
7pFQLFD GD 6HFUHWDULD GD 6HJXUDQoD 3~EOLFD VREL
FRUSR GH GHOLWR GR ,QVWLWXWR OpGLFR /HJDO GH 6
GD 'LYLVMR GH &ULPLQDOtVWLFD GD 6HFUHWDULD GD |
FRQWXQGHQWHY j UHDOLGDGH EUDVLOHLUD SHUVHJIXLoO
DOWD FULPLQDOLGDGH SHQVDPHQWRYV GH GLUHLWD 3
TXHVWIHV DJUIULDV H WUXFXOrQFLD GH DXWRULGDGH)
$UDJXDLD XPD GHVDYHQoD H SUHMXt]R ([LRHMFW LIR | L
GR MRUQDWGR GHR® BDWORQMR FRQFRUGDU FRP VXD
DWUDVDGR D FKHJDGD GR Q% jV EDQFDV HP WH[WR
6RFLHGDGH ,QWHUDPHULFDQD GH ,PSUHQVD TXH H[SX
LPSUHQVD H RQGH DOpP GLVVR HQFRQWUD VH D LQII
$EULO HUD GLVWULEXtGR HP FLGDGHV H D YHQGD
PLO H[HPSODUHV VLJQLILEDQGR XP S~EOLFR GH PL
OLWHUDWXUD PDUJLQDO H R SHQVDPHQWR SROtWLFR
DVVDVVLQDWR GH +HU]JRJ SRU XP ODGR UHQGHUD j
H[HPSODUHV PLO GD WLUDJHP UHJXODU H PDLV P
TXH DWp HVWH SRQWR WLQKD YHQGLGR QR Pi[LPR
SHUGD GH Mi HVFDVVRV DQXQFLDQWHV H DVVLQDQWH\
PHVPR PrV GH QRYHPEUR GRLV SROLFLDLV ([I HSOHWDD LV
FRPXQLFDU TXH R MRUQDO DJRUD GH IDWR HQWUDUL
(IWUD + 2 PHOIRRMDWH (PSUHHQGLGR H TXH RV UHVSR
SUySULR BHYHULDQR UHFHEHULDP LQWLPDomR SDUD F
HVFODUHFLPHQWRY D 3FHUWR FRURQHO %DUUHWR’" 3RL
FLUFXORX * DOL WHULDP VLGR YHLFXODGRV XPD PDW
2FWiYLR 5LEHLUR R 3HQD %UDQFD H IRUWH PDWHUL
+HU]JRJ FRP EDVH QDV FEDUWDV TXH FKHJDYDP HP S



DSUHHQVmMR RV HGLWRUHV DFDE DWPDEID/)D G R GRH POR V|
XPD FROHWKQHD GH ([WURQRV6HRM oR RWOMX DR [WR
H UHSUHN\BHW®U GH WDPEpP DSUHHQGLGD DLQGD QRV ¢
VHIXQGD HGLomR GD @XEOLIFDOMWRFEDBPOBNODFRP GLILF
FRP D DPHDoD GH FHQVXUD SUpYLD D VHU LQVWDODGD
MRUQDO VXEVWDWXVWRDWRBRDGR VHIJXQGD TXLQ]JHQD Gl
FRP XP ORJRWLSR LPLWDQGR R GD PDUFD &RFD &ROD
XP VHOR DQXQFLDQGR VHX 36HOR GH JDUDQWLD  GD (
DQWHULRU FRQWLQXDYMDL W LBED W,ADRHYQWMHH QW R DSUHVH
(I FRQWDQGR FRP DV PHVPDV HGLWRULDV H D PHVPD
VHX WtWXOR DQWHULRU HP LQ~PHUDV RFDVL}HV 1D Si
GH DOJXPDV GHFLV}HV GRV UHVSRQViIYHLV SHOR MRU
FLUFXODomR GR MRUQDO « HQTXDQWR SHUGXUDU D
-XVWLoD" 3*/XWDU « SDUD SURYDU D LOHJDOLGDGH GI
MRUQDO ([WUD Q7 H LQVWDXUDU D FHQVXUD SUpYLD
R PHVPR JUXSR GH MRUQDOLVWDYV LQGHSHQGHQWHYV
RXWUDV FRLVDV $SyV([HYWMUDOBPWURP WQIDRFOP HP GH
HIWLQomR &RQIRUPH SUpYLD LQWLPDomR GD 3ROtFLLD
$OPHLGD WLYHUDP GH SUHVWDU GHFODUDO}HV D XP Gl
H FRPR HVWH WLYGYMH BPQGRH HIOBRE RRKHRUDP LQWLPLC
GD DPHDoD XP GHVHQWHQGLPHQWR HQWUH 3DXOR 3D
SDUD TXH RV SURMHWRY GR JUXSR DFDEDVVHP GHILQLWL
&ROHOmMR QD %1 &RPSOHWD HGLomR IDF VLPLOD
BHYHULDQR H $PDQFLR &KLRGL * 6mR 3DXOR ,PSUHQVI
90DGLPLU +HU]RJ
&RQGLomR ItVLFD 6DWLVIDWYyULD 3RUpP D HGLomi
~QLFD RULJLQDO GD FROHomR GD %1 HVWi HP HVWDC
&ROHOmMR GLJLWDOL]DGD 1mR

([LVWH -RUQDO| 5LR GH )DV

7THPDV 4XHVW}HV UHJLRQDLVY 3ROtWLFD 'LUHLWRYV K

7THPSR GH SXEOLFDomR "
(GLWRUHV ,GHQWLILFDGRY DSHQDV FRP R SUHQRPH



&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH
PRUDGRUHY GR ORUUR GR 9LGLJDO

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GH H Qz DOQR GH PDUoR H DEULO GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

(ISHULPHQWR -1} %HODI )DV
HVWXGDQWHY GH &

7THPDV 'LUHLWRV KXPDQRV 3ROtWLFD (GXFDomR &X

7HPSR GH SXEOLFDomR "

(GLWRUHV 3URIHVVRUDV FRRUGHQDGRUDV $QD 3HWU

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
8QLYHUVLGDGH )HGHUDO GR 3DUi 8)3$

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD WU
GH VHWHPEUR GH GR ? VHPHVWUH GH H GR % VHF

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

([SUHVVmR 1LWHU )DV

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV 'LUHLWRYV K



7HPSR GH SXEOLFDomR "

(GLWRUHV $QW{QLR (XJrQLR &XQKD .iWLD 6LOYD BRX
&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU
)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD H C
HQ? DQR GH PDLR GH

&RQGLOmMR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

)DFHV 7XEDU ' )D V

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV (OL]DEHWK 'DXUD &ODXUH ODUJDULGD
6LOYHVWUH

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 1mR HUD XP yUJmR OL.
OXQLFLSDO GH 7XEDUmMR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q% VHP GD\

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

)DWR 1RYR 6mR 3D )DV

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "



7HPSR GH SXEOLFDomR
(GLWRUHV -RUJH )LIJXHLUHGR )UHGHULFR 9DVFRQTF
5LFFLRSSR /HDO )LOKR )HUQDQGR $UDQKD
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 9F
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 &RPSOHWD HGLO}HV GR Q% DQ
DR Q2 DQR HGLomR VHP UHJLVWUR GH GDWD SRVVLY
&RQGLOmMR ItVLED )RUD GH FRQVXOWD
&ROHOMR GLJLWDOL]DGD
KWWS PHPRULD EQ EU 'RF5HDGHU GRFUHDGHU DVS["ELE

)DYHOmMR 8P MR| 5LR GH )DV
IDYHODGRYV SDUD R

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV 4XHVW}HV UHJ

7HPSR GH SXEOLFDomR "

(GLWRUHV &pOLD JHUQDQGHV &RUUHLD 3DXOR 5REH!

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH E
3DUDGD GH /XFDV PDV HP GLiORJR FRP FHQWURV FR
FDSLWDO ORYLPHQWR QHJUR

J)LOLDomR LQVWLWXFLRQDO )HGHUDomR GDV $VVRF
-DQHLUR )$)(5- D SDUWLU GH DSUHVHQWD VH |
J)DYHOmMR’

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLF
SULPHLUR D IRWRFYSLD GHSRLV D RIIVHW



(SLVYGLR GH UHSUMWH®RHRPRVWUDYD IDYRUiIYHO D
JRYHUQR GH /HRQHO %UL]JROD H 'DUF\ 5LEHLUR QR (.
LPSODQWDomR GRV &HQWURV ,QWHJUDGRV GH (GXFDo
GHVVH DQR WRGDYLD R SHULYGLFR DSDUHQWDYD HV\
TXH SRGH RX QmR WHU VLGR DSHQDV ILQDQFHLUD

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR QZ
DJRVWR VHWHPEUR GH H HGLo}HV GR Qz DQR
MXQKR MXOKR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

)DJHQGR R $PDQHK 6mR 3D )DV
7HPDV 320tWLFD ORYLPHQWRYV VRFLDLV 'LUHLWRV K
7HPSR GH SXEOLFDomR
(GLWRUHV 2]HDV 'XDUWH GH 20LYHLUD 6pUJLR

(GXDUGR 8W]LJ ODUFRV 5ROLP 2WWR $OFLGHV 2KZHLC
1HWR ©6pUJLR OXULOR

&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUG
3DUWLGR GRV 7UDEDOKDGRUHV 37 ORYLPHQWR 5HYR
5HYROXFLRQIULR &RPXQLVWD 35& ORYLPHQWR &RPXQLYV
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
RSHUIULR RX GH FODVVH &HQWUDO OQLFD GRV 7UDEDOKI
)LOLDOmMR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 2:
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q7% DQ
DJRVWR GH Qz DQR GH RXWXEUR GH Qz
GH GH]JHPEUR GH Q? DQR GH IHYHUHLUR GH

&RQGLOomR ItVLFD )RUD GH FRQVXOWD
&ROHOmMR GLJLWDOL]DGD 1mR



JHLUD S5HYLVWD| 5LR GH : )D V|
LQGHSHQGHQWHYV

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR " "

(GLWRUHV $QWRQLR )UDJD 6DPDUDO /DSL *LOEHL
&DVDQ 6RILD 9LYDOGH &RXWR )LOKR (GXDUGR *DOH
$IUKQLR GD 6LOYD *DUFLD -RVp (QRNLEDUD 'RXJODV
&RVWD %DWLVWD $OIUHGR &KODPWDF )LOKR /XtV 5D
&DUORYV 6DPSDLR HQWUH RXWURV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 3RVVXtD OLJDomR FRP
“DQHLUR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR S5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH HGL

&RQGLomR ItVLFD 6DWLVIDWyYULD

&ROHOmMR GLJLWDOL]DGD 1mR

J)LFomR +LVWyU| S5LR GH yDVH
OHLWXUD
7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 'LUHLWRYV
7THPSR GH SXEOLFDomR KRXYH XP KLDWR

SXEOLFDomR
(GLWRUHV &tFHUR 6DQGURQL $QW{QLR 20LQWR
)DXVWR &XQKD /DXUD &RQVWKQFLD 6DQGURQL 6DOLP OL.
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RPSDOQKI
D SDUWLU GH FRPR SXEOLFDomR GD (GLWRUD )LFomR



6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 5HYLVWD OLQRWLSLD H RIIV

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD HGLomR Qz GH VH\
H HGLo}HV GR QZ GH MDQHLUR GH YROXPH ,,
YROXPH 9 LQFOXLQGR DV ~QLFDV GXDV )HGE b \&RQ\8
,QIDQWR MBXYGQIIHPEURLGIMR 4KDGULQKFOWH MDWHLWHRLE RV

&RQGLOomR ItVLED )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

JORU GR &DPSXV| S5LR GH )DV

7THPDV 3ROtWLFD &XOWXUD 7UDEDOKLVPR &RPSRUMW

THPSR GH SXEOLFDomR !

(GLWRUHV ODUFRV 3HQLGR ODULD &ULVWLQD $OP
$QD ODULD ODUTXHV 6DPOD &ULVWLQD ,QrvV 'RODEHO
VXSHUYLVmMR GH )HUQDQGR )HUUHLUD H ODULD 5LWD /HDC

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDoOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
&RPXQLFDomR 6RFLDO GD 3RQWLItFLD 8QLYHUVLGDGH &D\

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz G

GR DQR GH QRYHPEUR GH
&RQGLOomR ItVLFD )RUD GH FRQVXOWD
&ROHoOomR GLJLWDOL]DGD 1mR

JORU GR 0DO 5LR GH )DV

THPDV &RQWUDFXOWXUD ([SHULPHQWDOLVPR &RF

ILWHUDWXUD PDUJLQDO
THPSR GH SXEOLFDomR



(GLWRUHV /XL] &DUORYV ODFLHO 7LWH GH /HPRV 7RU
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GH 2 3DVTXLP
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz GH GH
&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOomR GLJLWDOL]DGD 1mR

JROK WLQ 5LR GH )DV

7THPDV &XOWXUD 3RHVLD /LWHUDWXUD PDUJLQDO (|

7THPSR GH SXEOLFDomR !

(GLWRUHV $QWRQLR &DUORV *DOHWWL $OH[DQGUH &

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO )HLWR SRU DOXQRV G
8)5- FRP DSRLR GD 6XE 5HLWRULD GH '"HVHQYROYLPHQW

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD H

DOQR GH VHWHPEUR GH H DOR GH MXQKR G
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOomR GLJLWDOL]DGD 1mR

JROKD %DQFiULD 6DQWR ' )DV
LQIRUPDWLYR GD 2

THPDV 6LQGLFDOLVPR 7UDEDOKLVPR 3ROtWLFD ORY
THPSR GH SXEOLFDomR !



(GLWRUHV -~OLR GH *UDPPRQW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&HQWUDO OQLFD GRV 7TUDEDOKDGRUHV D &87

)LOLDomR LQVWLWXFLRQDO TUJmR GR 6LQGLFDWR
XPD YHUWHQWH j pSRFD QmR DGHSWD GD GLUHWRULD HQ)\

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR D

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

JROKD GD %DL[D( 6mR -Rmn )DV
5 -

7HPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV ORYLPHQWR

7HPSR GH SXEOLFDomR "

(GLWRUHV 3DXOR 1DVFLPHQWR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD %UL]
5HVSRQVDELOLGDGH /WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HG

DR Q% DQR GH 7 GH MXOKR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

JROKD GD /XWD SLR GH )DV




GR 'LUHWYULR &HQ

7HPDV ORYLPHQWR HVWXGDQWLO (GXFDomR 3ROtWL

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR 'LUHWYy
GH -DQHLUR 38&5LR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
GH DEULO GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

JROKD GD 6HPDQ| 5LR GH )DV

7THPDV 3ROtWLFD (FRQRPLD 'LUHLWRV KXPDQRYV

THPSR GH SXEOLFDomR

(GLWRUHV $UWKXU -RVp 3RHUQHU ODXUR /LQV H
HOQOWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (G GH -RUC

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 7DEORLGH OLQRWLSLD

(SLVYyGLR GH UHSUHVVmMR $ SXEOLFDomR IRL DFXV]
VXD VHGH LQYDGLGD FRP DUTXLYR H GLYHUVDV UHSR
DOQR GH (P VHIJXLGD SDUD LQYHVWLJDU D DFXVDol
, 30 VRE D UHVSRQVDELOLGDGH GR FDSLWmMmR GD O0ODU
DGYRJDGR GR SHULYGLFR QR HQWDQWR D DomR GR



LQFOLQDoO}HV)S®RIODWEBD&HBDQOHW DV DFXVDo}HV HVWDYDP
/IHL GH 6HJXUDQoD 1DFLRQDO H QmR QD /HL GH ,PSUI
PHLR D HVVH FRQWUDWHPSR VH DJUDYRX D IUDJLOLG]
SXEOLFLGDGH GHSHQGLD VH PXLWR GD YHQRBROKDY&DYV
6HPDYBD GHX SRU RUGHP GH &DUORV OHGHLURV 6LOY
SURLELomR GH FLUFXODomR VXD UHGDomR FKHJRX D
SRHUQHU Mi WLYHUD VHXV GLUHLWRV SROtWLFRV FDV

/IRJR DSyV D GHWHQomR SDUWLUD SDUD R H[tOLR QD

&ROHomR QD %1 &RPSOHWD HGLo}HV GH GH V

&RQGLOomR ItVLFD )RUD GH FRQVXOWD
&ROHomR GLJLWDOL]DGD 1mR

JROKD GH 3LTXL &UDW )DV i

7HPDV ORYLPHQWRYV VRFLDLV &XOWXUD 4XHVW}HV U

7HPSR GH SXEOLFDomR "

(GLWRUHV &DUORV 5DSKDHO 'LDV /HRQHO $UDUL
'HFD *HUDOGR OpUNXU :HOOLQJWRQ ODUTXHV -DFN\
'LOWRQ 'HGr / & 6DODWLHO - 1RUPDQGR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWX
GRV &DULULV DR *UXSR &XOWXUDO 5Dt]JHV H DR ORYLPHQ

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HGL
Qz GH QRYHPEUR H GH]JHPEUR GH Qz GH PDUO
GH HQ GH MDQHLUR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR



JROKD ,QGHSHQG 5LR GH )DV{
5- 5HHA

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD $

7HPSR GH SXEOLFDomR " GHSRLV GH XP KLDV

(GLWRUHV 1LOR 6pUJLR )HUQDQGHV 20LYHLUD /pD 0

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD $QDUTXLVI

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWX!I
3RHVLD WH $EUDOD

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR YLD &R

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV GH Q%
GH DEULO GH HGLomR QmR GDWDGD SURYDYHOPHC
GH Qz DQR GH DEULO GH Qz DQR VHF
H XP HLHPSODU FRP QXPHUDomR H DQR GH HGLomR LOHJt\

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

JROKD 6LQGLFDO| 3RUWR )DV
JHGHUDoOomR 1DFLR(

7THPDV 3ROtWLFD 7UDEDOKLVPR G6LQGLFDOLVPR

THPSR GH SXEOLFDomR

(GLWRUHV 5DIDHO *XLPDUmMHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
&HQWUDO OQLFD GRV 7UDEDOKDGRUHV H &RQIHGHUL
UHVSHFWLYDPHQWH &87 H &13/

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 31

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW



(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD Q~PHURV
GH IHYHUHLUR GH PDUoOR DEULO GH PDLR
H PDLR DEULO GH
&RQGLOmMR ItVLEFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

JROKHWLP GD &X| $SXFDU - )D VI

7HPDV &XOWXUD (GXFDomR 4XHVW}HV UHJLRQDLV /
7HPSR GH SXEOLFDomR "

(GLWRUHV )UDQFLVFR 6RDUHV 'LDV 6REULQKR
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO &HQWUR GH /HWUDV $UYV
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

JROKHWLP /tQJXO 6mR 3D )D V|

7THPDV &XOWXUD /LWHUDWXUD PDUJLQDO 3RHVLD
THPSR GH SXEOLFDomR !

(GLWRUHV 7DUFHX 3LQWR ORHPD &DUGRVR
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD /LWWHUD $
6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR YLD &RL
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HG
DJRVWR GH Qz GH RXWXEUR H QRYHPEUR GH H C

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

JROKHWLP /LWHU JRUWD YDV

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR "

(GLWRUHV 6DQGRYDO 7HL[HLUD 5LQDOGR GH )HU
JRQWHQHOOH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GR DQR

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

JRWRERKRI QDO 6DOYD )DVH

7THPDV )RWRJUDILD &XOWXUD 7UDEDOKLVPR 6LQGLT

7HPSR GH SXEOLFDomR "

(GLWRUHV $GHQRU *RQGLQ $QW{QLR 6DWXUQLQR
*RXYrD $ULVWLGHV $OYHV ,UDLOGHV ODVFDUHQKDV
%HVQRVLN

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR *UXSR )R

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH MXO
&RQGLOmMR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

JURQWHLUD 8P &RUXP )DV

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV 4XHVW}HV UHJ

7HPSR GH SXEOLFDomR "

(GLWRUHV )HOLSH 3RUWR G5DLPXQGR 1 $OYHV -
$OSLUHV (GXDUGR 7ROHGR GD &RVWD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO )LOLDGR |j $VVRFLDoI
$%5%$-25),

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qf GH

D GH GHJHPEUR GH
&RQGLOomMR ItVLED )RUD GH FRQVXOWD
&ROHOMR GLJLWDOL]DGD 1mR

*DQJD %UXWD 3] 5LR GH )DV
EUDVLOHLUD GH &l

/HPDV &LQHPD 3ROtWLFD 'LUHLWRYV KXPDQRV 7UDE

7THPSR GH SXEOLFDomR !

(GLWRUHV ODXUtFLR $J]HGR $QD ODULD &DYDOLHUI
0 /RSHV 3DXOR 8ELUDMDUD GH -HVXV 1HOVRQ .UXPKROYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDOomR LQVWLWXFLRQDO )HGHUDomR GRV &LQHFO



6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD Q¥
MDQHLUR IHYHUHLUR GH
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

*DUDWXMD 6XS( %HQWR ' )DV
MRUQDO /DFRQLFX 56

7HPDV +XPRU 3ROtWLFD &RPSRUWDPHQWR H FUtWLF
7HPSR GH SXEOLFDomR " "

(GLWRUHV $GHPLU $QWRQLR %DFFD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 7HUUD (PSL
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q~PHURV
Q~PHURV D GH Q~PHURV H GH H Q~F
&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

*DYHWD 20LQQ - )DVH

7THPDV 3RHVLD &RQWUDFXOWXUD /LWHUDWXUD PDU.
7THPSR GH SXEOLFDomR ! !

(GLWRUHV ODUFRQL 1RWDUR 8QKDQGHL -DUD 3DXOF
+HORLVD %DQGHLUD GH OHOR /pD 7THUH]D /RSHV [XL]
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SHORV &F
,QIRUPDOMR H 8QLMR &$0%,8 SURGXWR GD (GLO}HV $ULS

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR G

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

*HUDHV 8PD SX| %HOR +R )DV
&EHQWUR &XOWXUD(

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPHQWRYV !

7HPSR GH SXEOLFDomR "

(GLWRUHV $XUpOLR 6LOE\ &DUORV $OEpPULFR )LJX
-DQVHQ &KDYHV 5HJR 'DUNDQ 9LDQD $OPHLGD ODULD 1~F

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDOomMR LQVWLWXFLRQDO &HQWUR &XOWXUDO 9DO}

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV QZ HUL
GH GH]JHPEUR GH H Q2 DQR GH IHYHUHLUR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

*LOHWH 3UHVYV *RLKkQI ' YDV K

7HPDV /LWHUDWXUD PDUJLQDO 3ROtWLFD $PELHQWI
7HPSR GH SXEOLFDomR "

(GLWRUHV /XL] $QW{QLR GH 20LYHLUD /XL] )DIDX
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD



J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLR GRI
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
VHWHPEUR GH Qz GH 7 GH RXWXEUR GH Q
GH 7 GH MDQHLUR GH Qz GH 7 GH PDLR GH
GH Qz GH GH]JHPEUR GH H Q2 GH DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

2 *UmR 6DOYD )DV

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD
7THPSR GH SXEOLFDomR !
(GLWRUHV )UDQFLVFR OLJXHO GH ORXUD -~QLRU

ORUDLY GH ORXUD )ULW] OLJXHO ORUDLYV ORXUD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD *L
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz VHEF
Qz DOQR GH QRYHPEUR GH]JHPEUR GH H Qz C
&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHOomR GLJLWDOL]DGD 1mR

*ULOR 6mR 3D )DV

7THPDV &RQWUDFXOWXUD +XPRU &RPSRUWDPHQWR H
7THPSR GH SXEOLFDomR



(GLWRUHV ©6pUJLR GH 6RX]D -RVp &DUORV O0ODUMR
ODWLXVVL 'HOILP )XMLZDUD $PKkQFLR &KLRGL $UL 1RUPL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO SURGXWR GD $UWH
(VSDoR 7THPSR 9HtFXORV GH &RPXQLFDomR /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVyGLR GH UHSUHVVMR (P VHXV ~OWLPRV PRPH
IUHQWH D XP SHGLGR GH IDOrQFLD IHLWR SHOD (GLWR
YROWD XP FUpGLWR GH &U PLOK}HVY 1HVWH SURF}
FROHWLYR GH $UWH &RPXQLFDomR DFDEDUDP VHQG
FRQVHIJXLX HQWUHWDQWR IRUPDU XPD QRYD HPSUHVD
*ULBRUQDOWYDWPHEpPP SURGXWR GD $UWH &RPXQLFDomR
)XMLZDUD FRPR HGLWRU H DFDERX VHQGR PXLWR P
SXEOLFDo}HV DPHULFDQDV H SDVVDQGR D UH3WHGX]WILU
HODOHQWelX®PH/ HGLo}HV GHL[DUDP GH YLU FRP UHJILV
GLILFXOGDGH HP VH PDQWHU XPD SHULRGLFLGDGH UHJ
SDUFLDOPHQWH GLVVROYLGD VXD UHGDomR VRIUHX DL

HQWmR IHFKDGD HP QR Q% TXH WUD]LD QD FDS
JUDGHV DQXQFLDQGR D ~OWLPD HQWUHYLVWD GR PHYV
Q~PHUR HQWUHWDQWR DQXQFLDYD VH TXH R FRO
SHULYGLFR([GH QRPH

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
VHP GDWD Q7% VHP GDWD Q7Z VHP GDWD H Q% VHF

&RQGLOomR ItVLFD )UIJLO )RUD GH FRQVXOWD
&ROHoOomR GLJLWDOL]DGD 1mR

2 *ULWR 9LVFRQ )DV
% UDQF

7THPDV 3ROtWLFD 'LUHLWRV KXPDQRV 4XHVW}HV UHJ
7THPSR GH SXEOLFDomR !



(GLWRUHV $ORtVLR B6RDUHV /RSHV (XGHV B6RDUH
IXFLDQR %RWHOKR GH $QGUDGH 'RPLQJRV $QWRQLR 6DU!
&RQVHOKR HGLWRULDO 1mR
,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD /LEHUDOLI
GH FDUIWHU PXQLFLSDO
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVMR OLQLWDEORLGH WDEORLGH
(SLVYGLR GH UHSUHVVmMR (P GH]JHPEUR GH R M
+RULJRQWH SRU LQWHUPPGLR GR VXSOHQWH GH 'HSXW
D ILUPD 3XEOL *UDI GH SURSULHGDGH GH ODUFR $
(QWUHWDQWR VHJXQGR RV HGLWRUHV 3TXHULDP FHQV
FRPR QmR DFHLWDPRV FDEUHVWR R MRUQDO WHYH T
« R SUHIHLWR >GH 9LVFRQGH GR 5LR %UDQFR@ HVW
DUWLJRV TXH VDtUDP QD + TXLQ]JHQD GH IHYHUHLUR
GR DUWLJR p-XOLQKR H R WUDEDOKDGRUY SXEOLFDGR
PDV WHPRV R PDLV LPSRUWDQWH LGHDOLVPR H LQGHSHC
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQI
GH GH MXQKR GH Qz DQR GH GH MXOK
H Q2 DQR GH PDLR GH PDLR GH
&RQGLOmMR ItVLFD 6DWLVIDWyYULD
&ROHOMR GLJLWDOL]DGD 1mR

*ULWR GD 6HFD 5HFLI YDV

7THPDV 'LUHLWRYV KXPDQRV ORYLPHQWRYV VRFLDLV 4]

7THPSR GH SXEOLFDomR !

(GLWRUHV ODUFRV )LIXHLUHGR ODULD $SDUHFLGD O

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFO
FODVVH ORYLPHQWR GH EDVH



)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR 6HWR
1RUGHVWH ,, GD &RQIHUrQFLD 1DFLRQDO GRV %LVSRYV
$VVHVVRULD GH &RPXQLFDomR 3RSXODU FRP GHVWDTX
H $SFRPSDQKDPHQWR DRV SURMHWRY $OWHUQDWLYRV GD

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQ
MXQKR GH Q7 DQR GH DJRVWR VHWHPEUR GH

Qz DQR GH MXOKR DJRVWR GH Qz DQR
DQR GH PDUOR DEULO GH Qz DQR GH PC
MXOKR DJRVWR GH Q7 DQR GH VHWHPEUR
QRYHPEUR GH]JHPEUR GH H Q2 DQR GH MDQHLUR

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

+, 62 2 MRUQDO $UDFD )D V|

7THPDV O~VLFD &XOWXUD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR "
(GLWRUHV $Q{QLPRV
&RQVHOKR HGLWRULDO 1mR
 QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR
J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOD &RRI
8QLYHUVLGDGH )HGHUDO GH 6HUJLSH 8)6
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ DQR C
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOmMR GLJLWDOL]DGD 1mR



+RMH &DVFDYHO &DVFD ' )DVH

7HPDV 3ROtWLFD &XOWXUD 4XHVW}HV UHJLRQDLV

7HPSR GH SXEOLFDomR

(GLWRUHV ) / 6HIULQ +HLQ] 6FKPLGW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD ,C

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GH PDLR
MXOKR GH D H GH DJRVWR GH VHWHPE
QRYHPEUR GH H GH GH]HPEUR GH H

H GH PDUOR GH DEULO D PDLR GH D

GH H D GH VHWHPEUR GH RXWXEUR D Q
GH IHYHUHLUR D PDLR GH D GH MXQKR GH

&RQGLOomR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

+RUD GR 3RYR 5LR GH )DV
5- 6mR
7THPDV 3ROtWLFD ORYLPHQWRV VRFLDLV 'LUHLWRYV K
THPSR GH SXEOLFDomR DWXDOPHQWH

(GLWRUHVY 3HGUR GH &DPDUJR -RmR 8BUEDQR GH
S5SLFDUGR %XHQR S5LFDUGR /HVVD &OiIXGLR &DPSRV 6pl
ORQWHLUR &OyYLV ORQWHLUR 1HWR HQWUH RXWURYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHU
S5SHYROXFLRQIULR GH 2XWXEUR 05 ORYLPHQWR '"HPRFL

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF



)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (PSUHVD
BHUYLORV -RUQDOtVWLFRV H (GLWRUD /WGD + TXH PXC
PDUOR GH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 6WDQGDUG H WDEORLGH RII

(SLVYGLR GH UHSUHVVMR 1D+RW5DG K D3RR onR
MDQHLUR GH VRE R WtWXOR 3*RYHUQR WHQWD LQW
DR MRUQDO 31D ~OWLPD WHUoD IHLUD GLD «  3F
3ROLFDVWUR LQYHVWLUDP FRQWUD QRVVRV YHQGHGR
GHOHV HQFDPLQKDQGR RV SDUD R '(236 OHVPR SUHVR
WUDEDOKR SRLV DWp RV IXQFLRQIULRV GR '(236 TXHL
PHVPD HTXLSH GD 527$ FRPDQGDGD SHOR PHVPR WH
YHQGHGRUHV 7UrV SRSXODUHV DVVXPLUDP D GHIHVD C
VHLY YHQGHGRUHV (P VHJXLGD IRUDP VROWRY H YRO\
DFROKLGRY SHORV SRSXODUHV 2 6LQGLFDWR GRV -RI
QRWD GH UHS~GLR D HVWD DUELWUDULHGDGH  /RJR Q
GHQXQFLD QRYDV SULV}HV LQVXOWRV H DPHDoDV DRV
3RXFR WHPSR GHSRLV GHVVH +RQBL GHROBIINHRH X FD DWW HDQ W
H[SORVLYRV IRUDP GHWRQDGRV HP VXD VHGH QR FHC
JUXSRV PLOLWDUHV GH GLUHLWD FRQWUIULRV DR SU
GHQXQFLDYD DV H[SORV}HV R Q% GH D GH DEU
ILDGD’ DV GHFODUDO}HV GH UHS~GLR DR LQFLGHQW}
PLQLVWURY DILUPDQGR HP PDQFKHWH 3)LIXHLUHGR p
+RUD GR/BIRMX XPD QRYD RQGD GH DWDTXHV SRU FRQ

D GH PDLR GH GH XPD UHSRUWDJHP GHQXQFL
%UDVLO SDUD EDQFRV VXtoRV HQYROYHQGR ILIXUD?
HGLomR QzZ GH GH PDLR D GH MXQKR GH D

HP 6mR 3DXOR QD &LD (GLWRUD -RUXrv TXH 31RVVD
IRUDP DSUHHQGLGDV VHP TXDOTXHU PDQGDWR MXGLF

HGLomR Q2 IRL DSUHHQGLGD TXDQGR DFDEDYD GH
TXDOTXHU DXWRULGDGH WLYHVVH RSRUWXQLGDGH GH
« |IRUDP DJRUD DJUHGLGRV HP SOHQD GHSHQGrQFL

YHQGHGRUHVY GR MRUQDO HP %HOR +RUL]JRQWH IRUD
DIHQWHV QR '236 GDTXHOD FLGDGH 2 JRYHUQR SUHW|



TXH GLYHUVDV SHUVRQDOLGDGHVY VmR DSRQWDGDV FR
FULPH FRQWUD D 6HJXUDQoD 1DFLRQDO 3DUD LVVR S
DILUPDo}HV GR SURPRWRU S~EOLFR H GR VHQDGRU
FLUFXODU"~ 'H DFRUGR FRP RXWUR WH[WR GD PHVPD
MRUQDO RQGH R PHVPR HUD DFXVDGR GH LQFRQIRUPL
3JRYHUQR SRSXODU" GH SUHWHQGHU 3GHVPRUDOL]DU I
REMHWLYR  GH 3GHVHVWDELOL]DU DV LQVWLWXL0}HV SF
FRPR QmR SRGLD GHL[DU GH VHU GH WHU XPD JULWD
GDV GHQ-~QFLDV +RVDGGEHHIBRBRBYV+ GIHGUR GH &DPDUJR
5LFDUGR /HVVD TXH DVVLQDYD FRPR HGLWRU + HVWL
6HIJXUDQoD 1DFLRQDO ODLRUHV GHWDOKHV VREUH D C
IHLWD D SDUWLU GH XPD ILIJXUD DQ{QLPD D FLUFXOI
R MXOJDPH®RWRD FRRORFRWRILGR HP GH MDQHLUR GH
HGLomR QZ GH D GH MDQHLUR GH WLGD F
GHQ~QFLDV GR Q¥ IDOD TXH *&RODERUDGRUHV GR
DFRPSDQKDGDV GH FRYDUGHV HVSDQFDPHQWRY HP GHE
GH MDQHLUR GH RXWUD HGLomR TXDVH WRWDOPHC
DQXQFLDP VH VXSRVWRV 3 PLO H[HPSODUHV HVJRWEL
DOHJDO}HV GH YiULRV H[HRSDDGRABRMRRHUIQGXEHRD VHC
MXOJDPHQWR GR GLD IRL D SHQD PtQLPD GH GHWHQ
DQRV GH SULVMR 1R HQWDQWR FRQIRUPH DSDUHF
XP QRYR DWDTXH DWLQJH R MRUQDO 322 PLQLVWUR ¢
SURFHVVR FRQWUD R +RUD GR 3RYR 2 PLQLVWUR SU!}
WHQKD RIHQGLGR DV DXWRULGDGHV'  6HJXQGR HVWH
FRQWUD R SHULYGLFR 'HSRLV GH R MRUQDO VH PXGDU
GH PDLR GH VXD HGLomR Qz IRL DSUHHQGLGD H
HQWHUUD WHUURULVWD FRP KRQUDV PLOLWDUHV ~ V!
DWHQWDGR QD VHGH SDXOLVWDQD GR MRUQDO DWULE
GH D GH MXQKR GH + FQURD GA.RH G RUYERD WYRHXO 1)
MXOJDPHQWR QR B6XSHULRU 7ULEXQDO OLOLWDU SHOD
WHLPD HP TXHUHU FRQGHQDU R MRUQDO RV GLUHWRU}
5LFDUGR /HVVD D VXVSHQGHU R MRUQDO SRU GLDV
FXQKR VRFLDO" 1DTXHOH GLD DOpP GR JRYHUQR FRQ
PDUFDQGR R LQtFLR GH VXD SHULRGLFLGDGH LUUHJIX



FRQGHQDGRYVY D GRLV DQRV H WUrV PHVHV GH SULVmMR
D SDUWLU GR Qz R WULR SDVVRX D ILJXUDU QR |
S8UEDQR GH 5HVHQGH GHL[D GH DSDUHFHU QR JUXSR

9LWRU 6DQWRYV FRPR HGLWRU H -RVp 5REHUWR *RXODL
GH GH VHWHPEUR D GH RXWXEUR GH +RUDQRKWLBRDY
IRUDP OLEHUDGRV HP KDEHDV FRUSXV (P GH DEULO
RV wuUrV GLUHWRUHV VROWRYVY HP KDEHDV FRUSXV IRL
FRQGHQDGRV j SULVmMR R TXH 3JHURX XPD YLYD LQ
GHPRFUIWLFRVY GR SDtV" £ YHU HGLomR QzZ GH I
GHGLFDGD j] FRQGHQDomR DOpP GH FRQWHU XP GHQVR
&DYDOFDQWL GH $OEXTXHUTXH ULYDO GR SHHPHGHELYV
S5LR GH -DQHLUR HP DOWDPHQWH GHIHQGLGR SH
HOQOWLGDGHV SROtWLFDV PDQLIHVWDUDP VROLGDULHGDC
SHQD QD DOD HVSHFLDO GR SUHVtGLR OLOWRQ 'LDV O
GLUHWRU SUHVLGHQWH GR MRUQDO H OtGHU GR 05

FRQIRUPH QRWLFLDGR QDV HGLo}HV QzZ GH GH VI
GH D GH RXWXEUR GDTXHOH DQR &DPSRV IRL
IHFKDPHQWR GHVWD HGLomR Qz GHX VH D DUELWL

FDQGLGDWR D GHSXWDGR IHGHUDO SHOR 30'% 63 $ Sl
QRVVR GLUHWRU VH HQFRQWUDYD DR ODGR GH GLYHL
GD 81( ([LELQGR FDUWHLUDYV GD SROtFLD IHGHUDO FHUF
&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Q2
DR Qz DQR GH D GH IHYHUHLUR GH FROH
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

$ ,OKD 6XSOHPH 6mR )UD YDV}
6& -R
6& )OR

6&

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD
THPSR GH SXEOLFDomR

(GLWRUHV /XL] &DUORV $PRULP

&RQVHOKR HGLWRULDO 1mR



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILW
PLPHRJUDIDGD GHSRLV D RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ D
VHWHPEUR GH Qz DOQR GH GH]JHPEUR GH
DQR GH GH]JHPEUR GH H Qz DQR GH PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR

,Q )LQ %ROHWL 6mR 3D )DV
HPSUHJDGRV HP IL
GH SRXSDQoD EDQ
VRELHGDGHV GH FU

7HPDV 6LQGLFDOLVPR 7UDEDOKLVPR 3ROtWLFD +XF

7HPSR GH SXEOLFDomR

(GLWRUHV $QW{QLR $XJXVWR 20LYHLUD &DPSRV /RX

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV (PSUH
6mR 3DXOR SURGXWR GD 2ERp (GLWRULDO -RUQDOLVPR 6

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD (GLomR Q~PHUR
H[SOLFDWLYD H FUtWLED j OHL GH UHDMXVWH VDODULDO

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



,QIRUPDWLYR &"'3 YHUU ' )D VI
9DVFRQ

7HPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD
7HPSR GH SXEOLFDomR " "

(GLWRUHV -DF\ *RPHV GH $OPHLGD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL
)LOLDomR LQVWLWXFLRQDO &HQWUR GH 'LYXOJDomR
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

,QIRUPH &KLPED( ;DQ[HU ' )DVH

7HPDV 3ROtWLFD 4XHVW}HV LQGtJHQDV 4XHVW}HV D

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFO
EDVH

)LOLDomR LQVWLWXFLRQDO 5HJLRQDO 6X0O GR &R
yUJmMR GD &RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVL

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )JROKDV GH SDSHO VXOILV
SRU IRWRFyYSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH
PDUOR GH

&RQGLomR ItVLFD 6DWLVIDWyYULD



&ROHomR GLJLWDOL]DGD 1mR

,QIRUPH &8&% = & -RmR 3H )DV
8QLYHUVLWIULR GH

7HPDV &XOWXUD /LWHUDWXUD PDUJLQDO (GXFDomR

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG]

J)LOLDomR LQVWLWXFLRQDO &LUFXLWR 8QLYHUVLWII
GH 3HVTXLVD H 'RFXPHQWDOmMR GD &XOWXUD 3RSXODU GI

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItF
IRWRFRSLDGD RX RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH
DJRVWR GH Qz GH GH QRYHPEUR GH Qz
GH GH PDUOR GH H Q2 GH GH DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

, QT XpULWR &XULW ' YDV i

7THPDV $QDUTXLVPR ([SHULPHQWDOLVPR 3RHVLD &F

7HPSR GH SXEOLFDomR
(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q~PHURYV
HGLWDGRV HP H UHVSHFWLYDPHQWH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

2 WDWLDLD 8P *RLkQUL )DV
FXUVR GH MRUQDO

7HPDV 4XHVW}HV UHJLRQDLV 'LUHLWRYV KXPDQRV 4X

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
8QLYHUVLGDGH )HGHUDO GH *RLiV 8)*2 HP SDUFHULD
,WDWLDLD

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q~PHURYV

D MXOKR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

-HFRDED SHYLV 6mR 3D YDV
SRHVLD

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV B5REHUWR <XWDND $ULVWLGHV .ODINH
6DQWDQD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR



J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR YLD &RL
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH

SULPHLUR VHPHVWUH GH
&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

-HUXVDODpP 6mR 3D )DV

/HPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "

THPSR GH SXEOLFDomR !

(GLWRUHV *HRUJHV / %RXUGRNDQ

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 11

6LVWHPD GH GLVWULEXLomR /RFDO 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH RXWXE
DEULO GH D GH PDLR GH D GH MXQKR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOomR GLJLWDOL]DGD 1mR

2 -RUQDO GH 6mA 6mR 3DX )DV
OLIJXHO

7THPDV 4XHVW}HV UHJLRQDLVY SROtWLFD 'LUHLWRYV K

7THPSR GH SXEOLFDomR

(GLWRUHVY 3URIHVVRUHV RULHQWDGRUHV &DUORYV
-RPDU -RVp 4RVWD ORUDLV -RVp &RHOKR 6REULQKR 3DX(

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR



J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR FRPR MRUQI
PDWXWLQR GR &XUVR GH -RUQDOLVPR GD (VFROD GH &
GH 6mR 3DXOR 863 YROWDGR D GHQ~QFLDV JHUDLYV
3DXOLVWD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ QmR QX

&RQGLomR ItVLFD )UIJLO

&ROHOmMR GLJLWDOL]DGD 1mR

-RUQDO $4& + $V 6mR 3D )DV
4 XDGULQKLVWDYV H

7THPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

THPSR GH SXEOLFDomR !

(GLWRUHV *LOEHUWR ODULQJRQL ODUFRV OLNLR I
IRYHWUR ODUFRV *XLGD GH $]J]HYHGR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

)LOLDomR LQVWLWXFLRQDO $VVRFLDomR GRV 4XDGUI

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz GH RXW

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO &DPERWI[ )UDQFL )DV
GHPRFUIWLFR GH F 35
HGXFDomR SRSXOD

7THPDV 3ROtWLFD 'LUHLWRV KXPDQRV 4XHVW}HV DJU
THPSR GH SXEOLFDomR !



(GLWRUHV (OLU %DWLVWWL $UL GH 'DYLG 3DXOR 0D

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR EDPSRC

)LOLDomR LQVWLWXFLRQDO $VVRFLDomR GH (VWX
SURGXWR GD *UDILW $UWHV *UiILEDV /WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% D G
Qz DQR GH MXQKR GH H Q2 DQR GH MXOKI

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GD &LGD SHFLI )DV

7HPDV 3ROtWLFD (FRQRPLD 'LUHLWRV KXPDQRV 4Xl|

7HPSR GH SXEOLFDomR "

(GLWRUHV ,YDQ ODXUtFLR / $ B5RGULJXHV $OYHV
GH ORXUD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOD %RFD GR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR &RP XP DQR GH H[LVWTrQ
IH] XPD PDQREUD TXH FXOPLQRX QD DPHQL]DomR GD ¢

R MRUQDO GH UHY ISWEGLFLRX SCPYD0 IQRMDID P VVLQDGD
%HWK 6DOJXHLUR LQWLWXODGD 32$ JHQWH LQVLVWH R
-RUQDO GD &LGDGH $ JHQWH WLQKD FRQVHJIXLGR
SDUWLFLSDYDP GHOH WHOHIRQDYDP GDQGR VXJHVW]}H
MRUQDO WLQKD XP GRQR TXH QmR IDODYD D PHVPD Ot
HQWHQGHU D GLIHUHQoD HQWUH R MRUQDO GHOH RV



GLQKHLUR 'Dt UHVROYHX IDJHU R LQHYLWiYHO PXGDL
FRPSUDU ( Dt QmR LQWHUHVVDYD PDLV D JHQWH 0DV
Q~PHURV O0ODLV GR TXH D JHQWH QXQFD LPDJLQRX V¢
HVWDPRY SHQVDQGR HP VDLU GHOD® $SHVDU GD VDt
DGPLQLVW-RDA\@DYOD GE) mR GDIBIHFH WHU DEDQGRQDGR W]
VXFHVVR HP DR PHQRV HP HGLO}HV GR LQtFLR GI
GHEDWHGRU GD SXEOLFDomR DLQGD HUDP UHFRUUHQ\
DVVXQWRYVY FRP GHVWDTXH SDUD VHXV GHEDWHV H FU
QRWLFLDQGR LQFOXVLYH ODQoDPHQWRV H FDVRV GH U
GD VH[WD IDVH GR JrQHUR R VHPDQIiIULR H[SORURX
SHUtRGR YHU QRWtFLDV 5Gi5 yDMRUHIR QMR R 7GRV BRUQDD
QRYHPEUR GH 1D HGLomR Q% GH D GH M
XP HVSDoR QD HGLWRULD 2&RPXQLFDomR’ SDUD D $V\
7UDEDOKDGRUHV HP 3URSDJDQGD GH 3HUQDPEXFR

&ROHOMR QD %1 ,QFRPSOHWD HGL0O}HV GR Q7%
GH D GH RXWXEUR GH D GH D GH MXQKR

D GH MXQKR GH DR Qz GH D GH DJRVWR Gl
&RQGLOmMR ItVLFD 6DWLVIDWyYULD
&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GD +LVW| )RUWD )DV

7THPDV 3ROtWLFD &XOWXUD &LrQFLDV VRFLDLV ORY]

7HPSR GH SXEOLFDomR "

(GLWRUHV %HDWUL] )XUWDGR -RVp 20tPSLR 9HVVLO

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR &HQWU
(VWDGXDO GR &HDUi 8(&( YLDELOL]DGR SHOD (GLWRUD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR QmR QXPHUD



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

-RUQDO GD 0DQW 3RORV )DV
O*

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLYV 'LUHLWRYV K

7THPSR GH SXEOLFDomR DWXDOPHQWH

(GLWRUHYV 'pFLR $OYHV GH ORUDLYV /I XtV 1DVVLI
ODQXFFL 9LFWRU GH &DUYDOKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (PSUHVD -R

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVyGLR GH UHSUHVVMR 3RU PHGR GH FHQVXUD
SRXFDV SHVVRDV FRODERUDUDP FRP R MRUQDO TXH S
HGLWRUHV HUDP FRQVWDQWHPHQWH FKDPDGRV SHOD N
TXH VH SUHWHQGLD HP VXD OLQKD HGLWRULDO &RQV
MRUQDO VRIUHX VREUHWXGR FRP D FHQVXUD HFRQ{PLF
DQ~QFLRVY DR FRPpUFLR H j LQG~VWULD ORFDO TXH \
LPSUHQVD GH URWYWQD®rGQGPBL DRV LHKKHIR)XO D VHU HGLWLEL
6HIXQGR %HUQDUGR .XFLQVNL SUHVV}HV GH JUXSRYV
SUySULR MRUQDOLVWD 'pFLR ORUDLY OHYDQGR DR ILP
GLVVROXOUNRDOR GD FREWLTXH RX D FLUFXODU FRPR MRUC
DGPLQLVWUDOmMR

&ROHomR QD %1 ,QFRPSOHWD IDF VLPLODU GD H
RXWUDV HGLo}HV GRV DQRYV Mi GR SHUtRGR HP T.
UHJLPH WDPEpP HVWMR SUHVHQWHY QR DFHUYR

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO GD 5HS~ 6mR 3D )DVH




7HPDV 3ROtWLFD (FRQRPLD 'LUHLWRYV KXPDQRV OR)

7HPSR GH SXEOLFDomR

(GLWRUHV 5D\PXQGR )DRUR OLQR &DUWD &ODXGL
GH $OPHLGD 7mR *RPHV 3LQWR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWUHV /V

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 6WDQGDUG RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD HGLo}HV GR Q~PHUR
Q~PHUR DQR GH GH MDQHLUR GH

&RQGLOmMR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD
KWWSV PHPRULD EQ EU 'RF5HDGHU 'RF5HDGHU DVS["ELE

-RUQDO GD 7DWX| 6DQWR )yDVH
HP TXDGULQKRYV

/HPDV +XPRU 3ROtWLFD &XOWXUD 3RHVLD

7THPSR GH SXEOLFDomR !

(GLWRUHV &OiXGLR )HOGPDQ ORDFLU 7RUUHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 3DUWLG
30'%

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
7THPSR /LYUH GH 4XDGULQKRYV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILW
IRWRFRSLDGD GHSRLV RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 GH
MXOKR DJRVWR GH Qz DQR GH GH]HPEU
QRYHPEUR GH]J]HPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO GD 8(( | 6mR 3D )DV
GLYXOJDomR H GHE
GRV (VWXGDQWHYV

7THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 'LUHLW

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOD 8QLm
8(( ILOLDGD |j 8QLmMR 1DFLRQDO GRV (VWXGDQWHYV
Q~PHUR GH MDQHLUR GH GLYHUVRV FHQWURV
SDUWLFLSDUDP GH VXD HODERUDOmMR 3&$2& 863 &(*
&(+$7 863 &$$62 863 & $ (VFROD GH 6RFLRORJLD
&(83(6 863 8QLMR OXQLFLSDO GRV (VWXGDQWHV GH 6
)(, *UrPLR 3ROLWPpPFQLFR 863 &(3(*( 863 ' $ GH
8)6&DU & $ 3HUHLUD %DUUHWR ' $ $UWHV 30iVWLFDV

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH MDQ

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GD 8(( | 5LR GH ' yDV
(VWDGXDO GRV (VW
-DQHLUR

7THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD (GXFDo



8 ((

GH

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOD 8QLmMR

ILOLDGD j 8QLMR 1DFLRQDO GRV (VWXGDQWHV 81(

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR HVSHFLDO
+ UHODWLYD DR ,9 &RQJUHVVR GD 81( 8QLmMR 1DFL

&RQGLOomR ItVLED

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO '&( (VS] 1LWH L : )DV
GRV HVWXGDQWHYV

7THPDV 3ROtWLFD (GXFDomR ORYLPHQWR (VWXGDQWI

THPSR GH SXEOLFDomR !
(GLWRUHV -D\OVRQ $\UHV 5LWD GH &iVVLD 9HUD

6DQGUD 5HJLQD *XLOKHUPH 1HYHV ORQLFD (YD +DUR
=p /XL] 6DQ]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI
J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOR 'LUH

8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8)) GXUDQWH D J

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz QmR QX
&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



-RUQDO GH "HED\ 5LR GH U H )DV
5- 6mR HP

7THPDV 3ROtWLFD (FRQRPLD 'LUHLWRV KXPDQRV OR
THPSR GH SXEOLFDomR

(GLWRUHYV (P ODWWRYV 3LPHQWD 30tQLR &DW
[LPHLUD 7HMR &tFHUR 6DQGURQL -RVp (GXDUGR /DPS
(GVRQ 5RGULIJXHV 'RPLQJRV ;LVWR -{ ODUTXHV -~OLR

6LOYD *XHGHV 3HQKD OXUDW GR 3LOODU
&RQVHOKR HGLWRULDO 6LP
,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR
)LOLDOomR LQVWLWXFLRQDO 3URGX]JLGR SHOD (GLWRL
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ DQR
GH Qz DQR GH D GH IHYHUHLUR GH
DOQR GH D GH PDUoR GH Qz DOQOR GH
GH D GH DEULO GH Qz DOQR GH D
D GH DEULO GH H Qz DQR GH GH DEULO D C

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

-RUQDO GH '"HERH *RLKQ L )DV

HPDV T7TUDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7THPSR GH SXEOLFDomR !

(GLWRUHV $QW{QLR &DUORV ORXUD :LOPDU $OYHYV
$QDWROH 5DPRV (OYpFLR & 6 2WDtOLR 9DODGmMR )iELR

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU



)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR GD &RI
352-251%/

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR HPERUD R MRUQDO
JRLDQHQVH TXDQGR ODQODGR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
VHWHPEUR GH Qz DQR GH QRYHPEUR GH H Q2

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GH 3RHV 6mR 3D YDV i

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO 'l
THPSR GH SXEOLFDomR "

(GLWRUHV &DQGLGR &RHOKR 1HWR &KULVWLQH *UHL
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD -3
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH IHYHUHLI
&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

-RUQDO GR &'$ 5LR GH )DV
GD $PD]{QLD

7HPDV 3ROtWLFD $PELHQWDOLVPR 'LUHLWRV KXPDQ

7HPSR GH SXEOLFDomR "

(GLWRUHV &DUORV +HQULTXH 7LELULoi OLUDQGD
JHUQDQGHYV

&RQVHOKR HGLWRULDO 1mR



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR
)LOLDomR LQVWLWXFLRQDO &RPLWr GH 'HIHVD GD $P
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HGLo}
&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GR '&( 8( )RUWD )DV

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLEFD 'LUHLW
7HPSR GH SXEOLFDomR "
(GLWRUHV 5LFDUGR 3LQWR *HUDUGR O9DVFRQFHC
ODUTXHV %HUQDUGR &KLTXLQKR +HOHQD &KDYHV )HUQ
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO 'LUHWYULR &HQWUDO
8QLYHUVLGDGH (VWDGXDO GR &HDUi 8(&( 8QLMR 1DFLRC
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

-RUQDO GR '&( 5LR GH )DV

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD (GXFDo
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR 'HSDUV
GRV (VWXGDQWHV '&( ODULOHQD 9LOODV %RDV GD 8QLY

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH |
GH

&RQGLOmMR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GR '&( | 5LR GH YDV
OiULR 3UDWD

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD (GXFDo

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG]|

J)LOLDomR LQVWLWXFLRQDO 'LUHWYULR &HQWUDO
8QLYHUVLGDGH )HGHUDO GR 5LR GH -DQHLUR 8)5-

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR &RP R %, R '&( GD ¢
XQLYHUVLGDGHV IRL IHFKDGR 'H DFRUGR FRP XPD Q
PHVPR FHUFD GH GH] DQRV GHSRLV R '&( UHDUWLFXC
EROHWLQV H MRUQDLV Mi TXH 3DV PiTXLQDV WRPDGI
GHYROYLGDV $FKDPRV MXVWR UHLYLQGLFDU D GHYRO}
LPHGLDWD WHUHPRY TXH DFKDU HVIRUORV QD DTXL\
FDPSDQKD GD FRPSUD GH XPD LPSUHVVRUD TXH FXV\
FDPSDQKD R '&( HVWi YHQGHQGR FDGHUQRV HP GLYHU
FDPSDQKD"



&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH F
GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO GR -RUQ %UDVt )D VH
GD JHGHUDoOmR 1DF

7HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7HPSR GH SXEOLFDomR

(GLWRUHV $UPDQGR 6 5ROOHPEHUJ :LOPDU $0OY
&RVWD B5HLNR OLXUD $QGUp 'XVHN &RQFHLomR )UHLWEL
$QWXQHV GH 20LYHLUD OiUFLD 7XUFDWR /XL] &OiXGL
$OEHUWR GH $OPHLGD ODUFRV /LVERD 9DQLOGR OHQGHYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGiULD RX LGHROYJLFD 3DUWL
ORYLPHQWR 'HPRFUiIWLFR %UDVLOHLUR 30'%

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHL
&HQWUDO OQLFD GRV 7UDEDOKDGRUHV D &HQWUDO *
, QGHSHQGHQWH UHVSHFWLYDPHQWH &87 &*7 H 86,

)LOLDomR LQVWLWXFLRQDO /DQoDGR SHOD )HGHUDoON

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQF
DJRVWR VHWHPEUR GH Qz DQR GH MDQHLUR

HGLomR QmR QXPHUDGD GH MXQKR GH Q7 |
GH VHWHPEUR RXWXEUR GH Qz DQR GH QRYH
IHYHUHLUR PDUOR DEULO GH Qz DQR GH MX
DJRVWR VHWHPEUR GH Qz DQR GH RXWXEUR ¢
GH GH]HPEUR GH H MDQHLUR GH HGLomR QmR
Q7 DQR GH PDUoOR DEULO GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR



-RUQDO GR 3RHW 6DOYD YDV

7HPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO 7

7HPSR GH SXEOLFDomR "

(GLWRUHV /~FLD 6DQWyUL ,UDFHPD OLUmMR $OEHU
9kQLD 9DVFRQFHORV 2UODQGR *RQODOYHV %LWWHQFF
7RQKR GRV $QMRV $QWRQLR (UQHVWR $QWRQLR 6DQi
7KXQGHUEDOO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDOomMR LQVWLWXFLRQDO &RRSHUDWLYD GH 3RHWTE
&XOWXUD 3RSXODU &&3 + /DUJR GH 6DQWR $QW{QLR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
PLQLWDEORLGH PLVWD PLPHRJUDIDGD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 3RVVLYHOPHQWH FRPSOHWD HGL
DQR GH MXQKR GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GR 3RHW 6mR -R )DV i
SUHW

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO 7

THPSR GH SXEOLFDomR !

(GLWRUHV 5D\PXQGR &RUWL]JR 3HUH] )LOKR ODXUR
GH 20LYHLUD 6LGQH\ $ GRV 6DQWRV $OFLU 5REHUW
%UDQGmMR (GVRQ %DIIL :DOGHYLQR GH 20LYHLUD -RVp /.

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



J)LOLDomR LQVWLWXFLRQDO 3URGX]LQGR SRU FRRSE
*UXSR 3LRQHLUR 2V 5SHQDVFHQIXWXULVWDV GH +RMH

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 6WDQGDUG OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
QRYHPEUR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO GR 37 3 5LR GH )DV
ORYLPHQWR 33Uy 3D
TUDEDOKDGRUHYV

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPHQWRYV )

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!
BURYLVYULD GR ORYLPHQWR 3Uy 3DUWLGR GRV 7UDEDOKD

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQR
PDUoOR GH HGLomR H[WUD GR DOQR GH DEULO GH
DQR GH DJRVWR GH Q7 DQR GH VHWHPEUR
Q7 DQR GH QRYHPEUR GH Qz DQR GH GH
GH H Qz DQR GH PDLR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

-RUQDO GRV %DL %HOR +R )DV




7HPDV 4XHVW}HV UHJLRQDLV 3ROtWLFD ORYLPHQWR
7HPSR GH SXEOLFDomR
(GLWRUHV (GVRQ )HUQDQGHV ODUWLQV 7LOGHQ
JHUQDQGR 6RDUHV OLUDQGD -RVp $PDUR 6LTXHLUD
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomR SDUWLGIiULD RX LGHROYJLED (VTXHUC
0'%
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &|
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOomMR QD %1 ,QFRPSOHWD $FHUYR HGLO}HV Q3
Qz GD VHJXQGD TXLQ]JHQD GH RXWXEUR GH
GH Q7 GD SULPHLUD TXLQ]JHQD GH GH]HPEUR G
UHJLVWUR GH GDWD H QXPHUDomR LPSRVVtYHLV GH Y|
TXLQ]JHQD GH GH]JHPEUR GH H Q2 GH GH DJRVWR
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GRV 7UD 6mR 3D )DV

/HPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD

THPSR GH SXEOLFDomR !

(GLWRUHV 3HUVHX $EUDPR )UDQFLVFR 5RGULJXHV
(GXDUGR *UHHQKDOJK ©6DPXHO ,DYHOEHUJ %LR =HQKL
ODUFRQGHYV GH 20LYHLUD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD /F

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 6WDQGDUG RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DQ

Qz DQR GD SULPHLUD TXLQJHQD GH MXQKR GH
Qz DQR GH GH DJRVWR GH Qz DQR G
GH GH PDUoOR D GH DEULO GH

&RQGLOmMR ItVLED )UiIJLO

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDO GR 9HUG| 5LR GH )DV

7HPDV $PELHQWDOLVPR 3ROtWLEFD (FRQRPLD ORYLF

7HPSR GH SXEOLFDomR "

(GLWRUHV -XFD &RODJURVVL O0iULR $XJXVWR -DNREV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD *UiILFD H (¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH F
GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHomR GLJLWDOL]DGD 1mR

-RUQDOHFR 5LR GH )DV

7THPDV ORYLPHQWR HVWXGDQWLO 4XHVW}HV UHJLRQ
THPSR GH SXEOLFDomR "

(GLWRUHV $QGUp OLUDQGD %XUHOOR /XLV )HUQDQG
&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI
J)LOLDomR LQVWLWXFLRQDO (GLWDGR SRU DOXQR\

-DQHLUR 8(5-



6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

-RUQDO ,QGtJHQI 6mR 3D )DV

7THPDV 4XHVW}HV LQGtJHQDYV 4XHVW}HV DJUIULDV 3§
THPSR GH SXEOLFDomR "

(GLWRUHV $tOWRQ .UHQDN EOYDUR 7XNDQR 3DXO
9 7HUHQD %DUWRORPHX 3DWLUD 3URK{SD ;DYDQWH 1
7XSm OLULP %LUDFL %UDVLO <DZDQDZi

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR

)LOLDomR LQVWLWXFLRQDO &RRUGHQDGRULD GH
,QGtJHQDV GHSRLV 1~-FOHR GH &XOWXUD ,QGtJHQD GD 8Q

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQF
DQR GH MXQKR MXOKR GH H HGLomR HVSHFLDO VHP

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-RUQDOLYUR 2 6mR 3D )DV

7THPDV /LWHUDWXUD PDUJLQDO 'LUHLWRYV KXPDQRYV
7THPSR GH SXEOLFDomR

(GLWRUHV 1DUFLVR .DOLOL 5REHUWR )UHLUH 1DJI
'LOVRQ ORKHUGDXL



&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR GD $UWH
7THPSR 9HtFXORV GH &RPXQLFDomR /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q2 GELC

&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

-RUQDOLYUR 6mR 3D )DV

7HPDV &XOWXUD 3ROtWLFD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR "

(GLWRUHV $QD /XFLD 3DHV 'DOPR 5LEDV )UDQEFL)
%ULWR ODQRHO 'HO 5LR 3HGUR 3RQWXDO 5HJLQD )HV
<DNDEH ODULOGD ) 6DQWD &ODUD 6HUDILP 3LQWR 1H
7HL[HLUD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWX
SDUWLFLSDomR GH PHPEURV GD 5HGH GH $SRLR j $on
6ROLGDULHGDGH DRV 3RYRV GD $PpULFD /DWLQD &%6

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD 6RFLHGDGH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQF
DJRVWR GH Q7 DQR GH RXWXEUR GH Qz
DJRVWR GH Qz DQR GH DEULO GH Qz [

IHYHUHLUR GH Qz DOQR GH MXOKR GH H Qz



&RQGLomR ItVLFD )UIJLO
&ROHoOomR GLJLWDOL]DGD 1mR

-RUQDO 0DQGDFI SHFLI )DVH

7THPDV &XOWXUD 3ROtWLFD /LWHUDWXUD PDUJLQDO

THPSR GH SXEOLFDomR

(GLWRUHVY 3HGUR GR $PDUDO &RVWD $OPLFDU %
1HZWRQ 3UHVWUHOR ODULQKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO ,PSUHVV}HV IHLWDV Ql
SHUQDPEXFR 8)53( SXEOLFDomR ILOLDGD j )HGHUDO!
) (% (7

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD H ¢

DR Qz DQR GH MDQHLUR D PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

-RUQDO 1RYDV 7h S5LR GH )DV i

7THPDV &XOWXUD O~VLFD 3ROtWLFD 'LUHLWRYV KXPD

7THPSR GH SXEOLFDomR

(GLWRUHV -RVp $XJXVWR *RQoDOYHV OLJXHO 9DVFRC
&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR YLD &RL
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
HGLomR QmR QXPHUDGD GH VHWHPEUR GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

-26( -RUQDO GR| 6mR 3D )DV
(QJHQKHLURYV

HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7HPSR GH SXEOLFDomR "

(GLWRUHV &LG %DUERVD /LPD -~QLRU +RUIFLR 2U
%LWWHQFRXUW /XtV 'LDV )HUUHLUD (GXDUGR $OEHUW
$QGUp ORQWHLUR GH )DJLR 'LUFH 0ODULD GR $PDUDO
6DQGUD %DOEL %RVFR %UDQGMmR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV (QJHQ
(GLWRUD /HWUD /WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz GH

Qz GH DEULO GH H Q2 GH DJRVWR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

IDEXWD 8P MRU JUDQFH )DV

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPHQWRYV !
7HPSR GH SXEOLFDomR "

(GLWRUHV -RVp (GXDUGR OHQHJKHWWL $QGHUVRQ )X
&RQVHOKR HGLWRULDO 1mR



,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUG!
6RFLDOLVWD %YUDVLOHLUR 36% 3DUWLGR GR ORYLPHQW

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH GHSRLV I
GHSRLV PLPHRJUDIDGD SRVWHULRUPHQWH D RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 DQ
.7 GH RXWXEUR GH Qz DOQR ;, GH PDLR D MX(
DIJRVWR GH Qz DOQR ;, VHP GDWD SUHVXPLYHO
HVSHFLDO Qz DQR ;, GH GH]HPEUR GH Qz |

QXPHUDGD DOQR GH VHWHPEUR GH
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOomR GLJLWDOL]DGD 1mR

IDFRQLFXV %HQWR )DV
56

7HPDV +XPRU 3ROtWLFD &RPSRUWDPHQWR H FUtWLF

7HPSR GH SXEOLFDomR "

(GLWRUHV $GHPLU $QWRQLR %DFFD 9LOPDU 5LEHLUF

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 7HUUD (PSL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GH D
DJRVWR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



IDGR ,QYHUVR 3RUWR )DV

7THPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV ORY

THPSR GH SXEOLFDomR

(GLWRUHV &OiXGLR $OPHLGD &DUORV ) ©6FKPDHC
$OPHLGD 6pUJLR 4XLQWDQD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GR *UXSR (GLW

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

IDPSLmMR GD (VTX SLR GH )DV

7HPDV ORYLPHQWR /*%74,$ 'LUHLWRV KXPDQRV 3F
GH FRVWXPHV

7HPSR GH SXEOLFDomR

(GLWRUHV $JXLQDOGR 6LOYD $GmMR $FRVWD $QW
JUDQFLVFR %LWWHQFRXUW *DVSDULDQR 'DPDWD -HDQ
-RmMR $QWRQLR ODVFDUHQKDV -RmR 6LOYpULR 7UHYLVDQ

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR /*%74
UHPHWHU XP PDQLIHVWR HP GHIHVD GRV GLUHLWRV GF
6RPRV + *UXSR GH $ILUPDomR +RPRVVH[XDO DR &RQ
ILEHUGDGHV 'HPRFUiIWLFDV HP 5RPD HP

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (VTXLQD (G

6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 2 MRUQDO DWUDLX PXLV
DFXVDomR GH 3DSRORJLD PDOVm GR KRPRVVH[XDOLVPR
,VWRE[SRVMWWBSQRR GDQ¢gVTXID@R GH RXWXEUR GH
FRQWUD DV DERUGDJHQV SUHFRQFHLWXRVDV FRPR D
LPSUHQVD HQWURX HP 39ROXBIFFWDVSLIARPDY FRQVLGHUL
JURVVHLARDM DI® RS RT XU DWVHOXQGRPBLEBYSDL BHPHELD R U (
SDUD QmR SXEOLFDU UHLYLQGLFDO}MHV /*%74,$ $C
SDIURX[DPHQWR"~ GD FHQVXUD FRP R SURFHVVR GH UHGC

R MRUQDO SDVVRX D VRIUHU FRP SHUtFLDV FRQWiE
3ROtFLD )HGHUDO 1D SiJLQD GD HGLomR QZ G
GHWDOKDGDPHQWH VREUH R FDVR GH DFRUGR FRP R
REMHWLYR GD PHGLGD p SURYDU TXH D HPSUHVD QmF
1R FDVR GD (VTXLQD D HGLWRUD UHVSRQViYHO SHOD
SRUTXH HOD « QmR YLVD R OXFUR RV SUREOHPDV
YHUED DUUHFDGDGD FRP D YHQGD GH XP Q~PHUR GR
VHIXLQWH 1HVWH PRPHQWR « D HGLWRUD QmR GHY
$SDUHQWHPHQWH D DFXVDomR GH RIHQVD j PRUDO
VHWHPEUR GH Mi QmR EDVWD FKHJDPRV j IDVH GD
GH GL]JHU TXH DV SUHVV}HV QmR QRV IDUMR GHVLVWLU
LQWHQomR GH YHU /DPSLmMR IRUD GH FLUFXODomR TX}

QRV HQYROYHX H R UHPHWD |j -XVWL0oD"~ 2XWURV GHWI
VHU OLGRV Mi HP HGLo}HV DQWHULRUHV DR HSLVYGLR
DOR GH PDLR GH + HGLomR RQGH RV HGLWRUHYV

PHVPR DOQR HP RXWXEUR WRGRV RV PHPEURV GR F
HQTXDGUDGRV HP LQTXpULWR TXH GH DFRUGR FRP D
Wr ORV UHQGLGR GHWHQomR SRU RIHQVD | :PRUDO H
UHSUHVVmMR FRQWUD R WDEORLGH 'XUDQWH WRGR R
VROLGDULHGDGH GH JUDQGH SDUWH GH VHXV OHLWR
PDQLIHVWR H D OLVWD GH DVVLQDWXUDV QR Qz GR
VXD HYROXomR * PDLV SUHFLVDPHQWH D SDUWLU GD °
DFDERX GH VH YHU OLYUH GR PDLRU SURFHVVR PRYL
IDPSLMR GDS(WVXRRD® WHU XP ULJRU FDGD YH] PDLV KRPF



&ROHOMR QD %1 &RPSOHWD HGLo}HV GR Qz D

DR Q2 DQR GH MXQKR GH LQFOXLQGR D
GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR SHOD %1 PDV SRU
KWWSV 77ZZ JUXSRGLJQLGDGH RUJ EU SURMHWRY ODPSLI

I[LEHUGDGH /LWH| %HOR +R YDV i

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV :HVOH\ 3LRHVW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV Q~PHUR
GH RXWXEUR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

/LGD 5LR GH )D VI

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR "

(GLWRUHV $OH[DQGUH OHGHLURV $OYDQtVLR 'DPD
6DLQW ODUWLQ

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 1mR



6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% GH
&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

/tQIJXD 9LYD HP 5 6mR 3D YDV i

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD
THPSR GH SXEOLFDomR !
(GLWRUHYVY 7DUFHX 3LQWR ORHPD &DUGRVR S$OELC

&RUUHLD 5LFNOL -DFLUD &DUGRVR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD /LWWHUD $'
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q% GH
GDWDGD DSHQDV GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

I[LWHUDUWH (VS 6mR 3D YDV |
WRGRYV

/HPDV 3RHVLD &XOWXUD 7UDEDOKLVPR &RPSRUWDI
7THPSR GH SXEOLFDomR !
(GLWRUHV 'LOVRQ OH]JHWWL &RVWD /HYL 5XILQR [

-RVp 0XVVL -U )HUQDQGHV ' 3HUHLUD ODULVD &DVWHOK

&RQVHOKR HGLWRULDO ©6LP
,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



)LOLDomR LQVWLWXFLRQDO )LOLDGR j )HGHUDoml
) (% $&
6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV GR Q¥
DQR GH GHJHPEUR GH H HGLomR Q¥ DQR GH PC
&RQGLomR ItVLFD 6DWLVIDWyULD
&ROHOmMR GLJLWDOL]DGD 1mR

/ILWHUDUWH 8P SRUWR YDV
OLWHUDWXUD

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

THPSR GH SXEOLFDomR "

(GLWRUHVY 1HOVRQ )DFKLQHOOR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXO\
&$325,

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz GH
QRYHPEUR GH]J]HPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

ILWHUDWXUD GH S5LR GH YDV K

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD 'LUHLWRYV K

7HPSR GH SXEOLFDomR

(GLWRUHV *LOVRQ GH $EUHX ODULQKR *LOVRQ GR
GH $EUHX ODULQKR



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q2 GH

PDUoR GH Qz GH DEULO GH Qz VHP GDWD H Q

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

ILYURMRUQDO @ 9LWyU )D VI
8QLYHUVLWIULR

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD 'l
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOW:

/ILWHUIULR 8QLYHUVLWIULR GD 8)(6

8)(6

& (

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU DOXQR!'
DOJXQV GRV TXDLV DSDUHQWHPHQWH LQWHJUD

ORFDO

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO JUDPSHDG

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH

QXPHUDGD GH DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOomR GLJLWDOL]DGD 1mR



JLYURUQDO 0D QDX )D V|

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD 4

7HPSR GH SXEOLFDomR

(GLWRUHV -RUJH 7XILF $0OD~]R -~QLRU $UWKXU
&DWLYR 3HUHLUD $OXtVLR 1REUH GH UHLWDYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
Qz DQR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

IXWD 3UD]HU 5LR GH )DV

7HPDV 3ROtWLFD &XOWXUD &RPSRUWDPHQWR H FUt\

7HPSR GH SXEOLFDomR "

(GLWRUHV &DUORV 5DOSK /HPRV 9LDQD $GDXUL
ORUHLUD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
5iGLFHXH D %1 QmR SRVVXL HP DFHUYR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD H (
DJRVWR GH D MDQHLUR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

IXWD ,QGtJHQD ;DQ[HU )DVH

7HPDV 4XHVW}HV LQGtJHQDV 'LUHLWRV KXPDQRV 3R

7HPSR GH SXEOLFDomR "

(GLWRUHV -XUDFLOGD 9HLJD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR ORYL

)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SHOD 5H
OLVVLRQiULR &,0, YyUJmMR ILOLDGR j &RQIHUrQFLD 1DFLR!

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR PL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
GH]HPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

ODQGDFDUX $UDFD )D V|

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV $OPLFDU % GH $JHYHGR 3HGUR GR $PDUL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )JROKDV GH SDSHO VXOIL
IRWRFRSLDGD

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q2 DQ
GH VHWHPEUR D GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

ODQLIHVWR 3LWDQ )DVH

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD 'l

THPSR GH SXEOLFDomR !

(GLWRUHV 5RJpULR $ &RWD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL
)LOLDomR LQVWLWXFLRQDO $VVRFLDomR 3RHWD ODLF
6LVWHPD GH GLVWULEXLomR /RFDO QDFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH Q~PHL
D MDQHLUR IHYHUHLUR GH

&RQGLoOomR ItVLFD 6DWLVIDWYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

ODUFD GH )DQWD| 6mR 3DX )DV
OHLWXUDV DILQV 3HVVR
7THPDV 3ROtWLFD +XPRU &XOWXUD 'LUHLWRYV KXPDC
THPSR GH SXEOLFDomR &RP KLDWR HQWUH

(GLWRUHYV +HQULTXH 3DLYD GH ODJDOKmHV 6DQGUD
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO )HPLQLVPR
J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO GREUDGD\
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q¥ DQR
VHIXQGD IDVH GR Q2 GH MDQHLUR GH DR Q7 GH M

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

ODUp -RUQDO F| $QJUD G )DV

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLVY ORYLPHQWR
THPSR GH SXEOLFDomR !

(GLWRUHV -RmR &DUORV 5DEHOOR -DUGHO GH $]HYH
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV
J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (PSUHVD -R
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
DOQR GH GH MXQKR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

ODWpULD 3ULPD &D[LDV )DV i

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

THPSR GH SXEOLFDomR !

(GLWRUHV 7RQ\ %HO 9DOGLU GRV 6DQWRV J/RUDL
&OHPHQWH 3R]JHQDWR -LPP\ 5RGULJXHV )OiYLR &KDYHV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO ,PSUHVVR QD 8QLYF
SURYDYHOPHQWH HGLWRUHYV HUDP DOXQRV RX SURIHVVRI

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C



(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 ,QFRPSOHWD HGLomR VHP Q~PHI
HGLomR QzZ GH

&RQGLOmMR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

2 ODWUDFD $ FH &RWL )DV

7THPDV +XPRU 3ROtWLFD &RPSRUWDPHQWR H FUtWLF
THPSR GH SXEOLFDomR

(GLWRUHV &DUORYV OHOR &DVVLDQR 5RGD /DHUW 6D
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &l
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
DQR GH GH]HPEUR GH Q7 GH GH DEULO
VXSOHPHQWDUHY GH GH]HPEUR GH H GH MXQKR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

ODWXUL 4XDGUI 1DWD YDVH

7THPDV +XPRU 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPI
THPSR GH SXEOLFDomR !

(GLWRUHV (QRFK 'RPLQJRV )UDQFLVFR $OYHV 6REUL
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD 1RVVD (GLW
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV OHWUD -
/| GH GH]JHPEUR GH OHWUD 0 GH IHYHUHLUR GH H

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

OHLR $PELHQWH %UDVt )DV
HFRORJLD H FRQVX

7THPDV $PELHQWDOLVPR 3ROtWLFD (FRQRPLD 'LUHL

7THPSR GH SXEOLFDomR "

(GLWRUHV 9LFWRU OHOR 9LFWRU $OHJULD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWHUL
IWGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR Y R

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOomR GLJLWDOL]DGD 1mR

OHPyULD +LVWy 6mR 3D )DV
SUTXLYR +LVWYULF
2SHUIULR %UDVLOH

THPDV &XOWXUD &LrQFLDV VRFLDLVY ORYLPHQWRYV V

THPSR GH SXEOLFDomR "

(GLWRUHYVY 7HUHVD ,VHQEXUJ ODXUtFLR ODUWLQV O
,YDQ 5LEHLUR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU



J)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR GR $UTX
%UDVLOHLUR HQWMmMR FRP VHGH HP OLOmMR VHX DFI
'REFXPHQWDoOomR H OHPyULD R &('(0 GD 81(63 1R %UD
&LrQFLDV +XPDQDV /WGD

6LVWHPD GH GLVWULEXLomR ,QWHUQDFLRQDO QDFLI

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 &RPSOHWD FDVR VH WUDWH GH HGL

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

OHQVDJHLUR -R %HODI )DVH
tQGLR
7HPDV 4XHVWIHV LQGtJHQDV 4XHVWHV DJUIULDV $§
7HPSR GH SXEOLFDomR " FRP GLYHUVRV KLD

(GLWRUHV &LQFR OtGHUHV GH SRYRV LQGtJHQDV
UHOLJLRVRV 1HOOR 5XIDXG H 5HEHFD 6SLUH FRPR FRR
5REHUWR HUUHLUD HP HGLO}HV PDLV WDUGLDYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFO
EDVH

J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR VRE D |
OLVVLRQIiULR &,0, ORFDO yUJmR GD &RQIHUrQFLD 1DFLR

6LVWHPD GH GLVWULEXLomR /RFDO 1DFLRQDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILW
PLVWD PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q~PHUR
Q~PHUR GH DJRVWR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHOmMR GLJLWDOL]DGD 1mR DSHQDV HGLO}HV P
GR &, BWWSV FLPL RUJ EU FDWHJRU\ SXEOLFDFRHV UHYL




OHQVDJHLUR 3Rp &DPSL( YDV
SHGH ,QWHOHFWXD

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD
7HPSR GH SXEOLFDomR "

(GLWRUHV 3DXOLQD 0 )UDQN

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz GH 2 GI
&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

OHWDQyYLD 6DOYD )DV

7HPDV 3VLFRORJLD &LrQFLDV VRFLDLV )LORVRILD &

7HPSR GH SXEOLFDomR "

(GLWRUHV +DUROGR &DMD]HLUD $ULVWYWHOHV 5R
J)LOKR

&RQVHOKR HGLWRULDO 6LP

 QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU DFDGr]
JHGHUDO GD %DKLD 8)%$

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR



OLFURMRUQDO 6mR 3D )DV

/THPDV +XPRU 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPI
THPSR GH SXEOLFDomR !

(GLWRUHV &DUORV $FXLR 9HUD /~FLD ORUHLUD
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGiIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD OLFURMRUQ
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV HVSDUVDV
H GHIHPEUR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOomR GLJLWDOL]DGD 1mR

OLPHYJUDIR *HQH 6mR 3D )DVH

7HPDV O0~VLFD $QDUTXLVPR $PELHQWDOLVPR /LWHL

7HPSR GH SXEOLFDomR

(GLWRUHV -DLUR 1RJXHLUD /XQD -DLUR -DGH *DODKI

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR GRI

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Qz
VHP GDWD SURYDYHOPHQWH SULPHLUR VHPHVWUH GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR



0LQD] SLEHLUN )DV

/THPDV 3ROtWLFD 'LUHLWRY KXPDQRV ORYLPHQWRYV "

THPSR GH SXEOLFDomR !

(GLWRUHV YR 5LQKHO '"f{$FRO *LVHOH *DQDGH
&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD O0LQD] 3URG
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q~PHURYV

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

ORVWUD 9LVXDO &DPSH )DV i
*R\WDF

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD

7THPSR GH SXEOLFDomR !

(GLWRUHV $UWXU *RPHV -RVp &pVDU &DVWUR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO 2UJDQL]JDGR SRU XP JU
GH 3RHVLD %YUDVLOHLUD TXH H[SXQKD WUDEDOKRV QR 3L

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HGL

DOQR GH GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD



&ROHomR GLJLWDOL]DGD 1mR

ORYLPHQWR 6mR 3D )yDVH

7THPDV 3ROtWLFD (FRQRPLD 'LUHLWRV KXPDQRV OR

THPSR GH SXEOLFDomR

(GLWRUHYV SDLPXQGR SRGULJXHYV SHUHLUD ‘X
FODQGHVWLQDPHQWH VRE SVHXG{QLPR (GXDUGR 1H\
%YHUQDUGR . XFLQVNL ODUFRV *RPHV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUG
%UDVLOHLUR 3& SROtWLFD 2SHUiIULD 32/23 $OD 9HL
%HOR +RUL]JRQWH $O0LDQoD /LEHUWDGRUD 1DFLRQDO
JUHQWH 1DFLRQDO SHOD 5HGHPRFUDWL]DomR )15 Mi HP

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
ORYLPHQWR GH EDVH

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLomR 6 $

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 'H DFRUGR FRP %HUQDU
IXQGDGRORYLRHOWR/ SHUVRQDOLGDGHV GH RSRVLomR
SXEOLFDomR LQFOXLQGR TXDVH TXDWURFHQWRYV FRWL\
TXH 5DLPXQGR 3HUHLUD HVWDEHOHFLD FRP 'XDUWH /D
OXLWR SRU FRQWD GR GLUHFLRQDPHQWR SDUWLGIULR
YHIHV FHQVXUDGR WHQGR GLYHUVDV GH VXDV HGLO]
H[SHULPHQWDO DWDFDYD D SURSRVWD GRV FRQWUDWEF
H HPSUHVDV LQWHUQDFLRQDLY UHVXOWDQGR QR FRQII
,VVR VHULD DSHQDV R FRPHoOR ERD TXDQWLGDGH GR F
YHWDGD WRWDO RX SDUFLDOPHQWH 'H DFRUGR FRP EI

GH sbub FDGD VHomR GR SHULYGLFR IDOWDYDP
OHVPR DSyV SDVVDU SHOR PHFDQLVPR GH FHQVXUD SU
D GH Q~PHUR GH RXWXEUR GH VHQGR D GH

MXVWDPHQWH R EDODQoR GH 3HUHLUD OXLWR SRU F
ORYLPHDFWRDYD FLUFXODQGR FRP GLVSRVLO}HV JUIILFD\



HVWHWLEDPHQWH SREUH UHSOHWR GH HUURV GH UHYL
XP DVSHFWR SRSXODU UXGH H DQWL DULVWRFUIWLFR
PRYLPHQWRY VRFLDLV 2 VXIRFDPHQWR GD FHQVXUD
DFDERX VHQGR LPSXOVLRQDGD SRU GLVSXWDV LQWHUC
TXH HGLWDYD R MRUQDO TXH YLYHX GLYHUVDV GLV
SDUWLGIULRVY HQWUH D VXFXUVDO GH %HOR +RUL]JRQW
&HQWHOKD FRP D GLUHWRULD HP 6mR 3DXOR UHYHO
PHVHV GH GLVFXVVIHV IRUDP QHFHVVIULRV $GLFLRQ
DSHUWDYD FRP PDLRU IRUOD R Qz HGLomR HVSHEFL
TXH VDLULD jV EDQFDV HP GH PDLR GH IRL DS
FRPXQLFDGR GH 5DLPXQGR 3HUHLUD D OHLWRUHV M
FHQVXUD D HVWD HGLomR HVSHFLDO VmR RV PDLV HOHI
ODXGDV GH HQYLDGDV j FHQVXUD SUpYLD IRWF
HQYLDGRV H GH] WDEHODV GH HQYLDGDV (P GH T
XPD JUDYH H LUUHYHUVtYHO FLVMR LQWHUQD H[SOLFI
DVVLQDWXUDV 9iULRV GRV MRUQDOLVWDV TXH DEDQC
. XFLQVNL R SLY{ GD VHSDUDomR DFDEDUDP IXPGDQG
7THPS®RXWL KRR WHV@DIBMRR QKRUQDO GRHGBMARR MXQKR G
R SURFHVVR GH FHQVXUD SUpYLDRYPBRPWRO BGHIYW |
FKHJDYD DR ILP WHQGR GXUDGR WUrV DQRV R MRUQ
VRIUHU FRP HVWH WLSR GH TUHEXH\DV GRH2NW &G R QSHEKD\R |

1HVVH SHUtRGR DEULJDQGR HGLo}HV VHPDQDLV DF
tQWHJUD H LOXVWUDO}HV VHQGR DLQGD H[WHQ'
SXEOLFDomR (QWUH R ILQDO GH H R LQtFLR GH

KDYLD VRIULGR SURIXQGDV PXGDQoDV D RUJDQL]DomR
SUHVVmMR ILQDQFHLUD DVVHPHOKDYD VH D XP SDUWLG
SROtWLFD GH DFRUGR FRP GLUHWUL]HV GH 'XDUWH 3L
DVVDVVLQDWR H D SULVMR GH VHXV LQWHJUDQWHV Q
SFKDFLQD GD /DSDRY DP HS@WIRSIHF EAHHQWH VXEVWLWXLX D
ILP GD GpFDGD GH 1D HGLomR GH Q% GH GH

IDPD° XP GRVVLr VREUH D FRUUXSO0®RY QRHDQRRBUQRY D
DSUHHQVMR OHVPR DVVLP R WDEORLGH DWLQJLX YHQ
PSRFD



&ROHomR QD %1 &RPSOHWD HGLo}HV GR Q~PHUF
Q~PHUR GH D GH QRYHPEUR GH HGLo}H
FRQVWDP QR DFHUYR

&RQGLomR ItVLFD )UIJLO IRUD GH FRQVXOWD

&ROHomR GLKIWWDBOLPBIEBULD EQ EU 'RFS5HDGHU

ORYLPHQWR '&( 8 1LWHU ' )DV

7HPDV ORYLPHQWR HVWXGDQWLO ORYLPHQWRV VRFL
7HPSR GH SXEOLFDomR "
(GLWRUHV $Q{QLPRYV
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!
)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOR 'LUH
8QLYHUVLGDGH )HGHUDO )OXPLQHQVH 8))
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOomR QD %1 &RPSOHWD FDVR VH WUDWH GH |
SRVVLYHOPHQWH
&RQGLOomR ItVLFD 6DWLVIDWYyULD
&ROHOomMR GLJLWDOL]DGD 1mR

ORYLPHQWR (FRQ 5LR GH )DV
RILFLDO GD $VVRFI
(FRORJLD

7HPDV $PELHQWDOLVPR 'LUHLWRV KXPDQRV 3ROtWL

7HPSR GH SXEOLFDomR "

(GLWRUHV $OEHUWR ORQWHLUR /HPRV GD 6LOYD 3D>

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR
(FRORJLD $%(



J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 3RVVLYHOPHQWH FRPSOHWD HGI
GH DR Qz DQR GH RXWXEUR QRYHPEUR GH
GH DQR H GH QRYHPEUR GH]J]HPEUR GH DOQR

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

0XGD 1RUGHVWH SHFLI )DV

7THPDV 3ROtWLFD (FRQRPLD 4XHVW}HV DJUIULDV 'LL

THPSR GH SXEOLFDomR !

(GLWRUHV ODULD GRV OLODJUHV &HUTXHLUD $EHODL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH I
1RUGHVWH QDVFLGR SHOD LQLFLDWLYD GH IXQFLR
'"HVHQYROYLPHQWR GR 1RUGHVWH D 68'(1( HP IDFH jV
GH $SRLR DR 3HTXHQR 3URGXWRU 5XUDO GR 3URMHWR 1F

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
GHJ]HPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

O0XOKHULR 6mR 3D )DV

7THPDV )HPLQLVPR ORYLPHQWRYV VRFLDLV 3ROtWLFD
7THPSR GH SXEOLFDomR



(GLWRUDV $GpOLD %RUJHV )~OYLD 5RVHPEHUJ
&HFtOLD B6LPRQHWWL 9HUD B6RDUHV /LOLWD )LJXHLUH
9ROSH 9HUD 6RDUHV 3pUROD 3DHV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUC
%UDVLOHLUR 30'%

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IHPLQL®

J)LOLDomR LQVWLWXFLRQDO )XQGDomR &DUORV &KL
DSRLR ILQDQFHLUR GD )XQGDomR )RUG DWp TXDQG
HQWURX HP FKRTXH FRP R FROHWLYR HGLWRULDO SRU
(VWXGRV OXOKHULR DVVRFLDomR FULDGD DSyV R URP
1~FOHR GH &RPXQLFDO}HV O0XOKHULR HGLWRUD IRUPDO
RXWXEUR QRY HPEUORK HABRRIRWRX D UHFHEHU ILQDQFLDPHQ
%UDVLO H WDPEpP GD :RUOG $VVRFLDWLRQ IRU &KUL
&KXUFKHV H GR (YDQJHOLVFKHV OLVVLRQZHUN $O0OpP
JRYHUQR GH $QGUp JUDQFR ORQWRUR HP 6mR 3DXOR
GD &RQGLomR )HPLQLQD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 &RPSOHWD HGLO}HV GR Q% D (
DQR GH DEULO PDLR GH

&RQGLomR ItVLFD )UIJLO )RUD GH FRQVXOWD

&ROHOmMR GLJLWDOL]DGD 1mR SHOD %1 PDV
KWWS ZZZ IFF RUJ EU FRQWHXGRVHVSHFLDLY PXOKHULR

OXOKHU B3HUQDPH SHFLI )DV
RILFLDO GD )HGHU
SHUQDPEXFDQDYV

7THPDV )HPLQLVPR ORYLPHQWRYV VRFLDLV 'LUHLWRYV
THPSR GH SXEOLFDomR ! DSyV KLDWR HQWU
(GLWRUHV /HLOD $EUHX ODUWD $UUXGD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR



)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IH
3HUQDPEXFDQDV

)LOLDomR LQVWLWXFLRQDO $R PHQRV HP FHUWRYV
GD 6HFUHWDULD GD (GXFDomR &XOWXUD H (VSRUWHV GR

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GH MXQK

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOomR GLJLWDOL]DGD 1mR

O0XQGR -RYHP 5LR GH - )DV

7HPDV 3ROtWLFD )LORVRILD &RQWUDFXOWXUD &RP

7HPSR GH SXEOLFDomR "

(GLWRUHV 6X]DQD /RPED =y]JLPR %DUUR]JR GR $PL
*yHV $GHOLQD &DSSHU ODXUR OHOOR ODWWRY +XPEHUW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 5LR GH -DQ

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR S5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR QZ DQR

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

0XUDO 6mR 3D - )DV

7HPDV 6LQGLFDOLVPR 7UDEDOKLVPR 'LUHLWRV KXP
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR



,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RS
, QWHUVLQGLFDO GH (VWDWtVWLFD H (VWXGRV 6RFLRH
TUDEDOKDGRUHYV D &87 ORYLPHQWR GH EDVH

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR 6LQGLF
GH 6mR 3DXOR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

DR Qz GH GH DEULO GH HGLo}HV IRUD G
HVWmR SUHVHQWH QR DFHUYR

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

OXUDO GD 83(6 &XULW )DV
GLYXOJDomR GD 83

7HPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 'LUHLW

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWX
6HFXQGDULVWD D 83(6

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR -RUQDO PXUDO RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomMR QD %1 &RPSOHWD FDVR VH WUDWH GH
MDQHLUR D PDUoOR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR



OXUDO 'LUHWyU 5HFLI )DV
30'% GH 3HUQDPEX

7HPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD

7HPSR GH SXEOLFDomR "

(GLWRUHV 'RUDQ\ 6DPSDLR &DUORV :LOVRQ /LEHU
5RFKD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD 3DUWLG
30'%

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO fUJmR RILFLDO GR 30'% 3

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 0XUDO JUDQGH FRP DSHQDV

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD Q~PHUR DQR GH D

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

OXWLUMR YRUWD - )DV

7THPDV 3ROtWLFD ORYLPHQWRV VRFLDLV 7UDEDOKLYV

7HPSR GH SXEOLFDomR "

(GLWRUHV *HUYiVLR GH 3DXOD &pOLD *XDUDELUD
(GPXQGR GH &DVWUR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFD (VTXHUG
3DUWLGR 5HYROXFLRQIULR &RPXQLVWD 35& 3DUWLGHE
30'%

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH E
$WLYLVPR SROtWLFR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD HGLWRUD 3

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHOomR QD %1 ,QFRPSOHWD HGLomR Q% DQ

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR

1DomR &DULUL &UDW YDV

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD 4

7HPSR GH SXEOLFDomR "

(GLWRUHV B5RVHPEHUJ &DULU\ )LUPLQR +RODQGD
%DUURVR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH GHSRLV UHYLVWD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q~PHURV
D GH]JHPEUR GH

&RQGLOomR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

1DPDUUD &XLDE )DV i

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD
THPSR GH SXEOLFDomR !

(GLWRUHV %HGGL (XFOLGHV )LOKR -RmR %RVTXR
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLo}HV 1D/
6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV QZ DQR
MXQKR GH HQ? DQR GH GHJHPEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

1DYH = 1RYD (UD 1LWHU )DV
1DWXUDO

THPDV &ERQWUDFXOWXUD &RPSRUWDPHQWR H FU!
HVRWHULVPR

7THPSR GH SXEOLFDomR UHODQODGR HP H

(GLWRUHV 5HJLQD 6\OYLD 3XJOLHUR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 6l

6LVWHPD GH GLVWULEXLomR 9LD &RUUHLRYV GHSRLYV

JRUPDWR H LPSUHVVMR JROKDV GH SDSHO VXOIL
PLPHRJUDIDGD GHSRLVY LPSUHVVD D RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GD VHJXQ
GH H Qz DOQR GH DEULO PDLR GH H Qz DOQR

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

ILPXHQGDM~ + %| S5LR GH )DV
3Uy EQGLR 5-

7HPDV 4XHVW}HV LQGtJHQDV 4XHVW}HV DJUIULDV $F

7HPSR GH SXEOLFDomR "

(GLWRUHV ODUFHOR %HUDED 9DQGHUOHL &ULVyYyVW
IXF\ [LQKDUHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR



)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR &
UHJLRQDO IOXPLQHQVH GD &RPLVVmMR 3Uy EQGLR $PELH

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
MDQHLUR IHYHUHLUR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

lyV -RUQDOLVW 6DQW )DV
LOQWHULRU GH 6mR

7HPDV 7UDEDOKLVPR B6LQGLFDOLVPR 3ROtWLFD ORY

7HPSR GH SXEOLFDomR "

(GLWRUHV 5REVRQ ORUHLUD $QVHOPR - ) GD 6LOYD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

J)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQD
YLDELOL]DGR SHOD &RPLVVMR GH ORELOL]DomR GD &C
SRU SURILVVLRQDLV GH LPSUHQVD UHSUHVHQWDQWHYV
*XDUXOKRV B6RURFDED 6mR -RVp GRV &DPSRV ORJL G
%DXUX 6DQWRYV 6X]DQR 3LUDFLFDED $UDODWXED H
(VWDWtVWLFD H (VWXGRV 6RFLRHFRQ{PLFRV ', ((6(

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
MXOKR DJRVWR GH Q? DQR GH VHWHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR



1IRWLFLiULR GR 8 ODFHL )DV
(QJHQKHLURV QR (
126( 6(1*( $/

7HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7HPSR GH SXEOLFDomR

(GLWRUHV )OiYLR 7HOHV GH )DULDV -RVp )HUUH
ODUFRV OHVTXLWD GD 6LOYHLUD OHOOR /XL] *RQ]DJD
$XUpOLR ORUDHV 'XDUWH 5XVVRU %H]JHUUD OiUFLR 3l
$QJUD +DPLOWRQ %UD[\QVNL 3DXOR 2PHQD CQLR /L
OLJXHO £QJHOR 'DLURQ OiULR %RPILP 7RPiV $OpFLR $1

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV (QJHQ
'HSDUWDPHQWR ,QWHUVLQGLFDO GH (VWDWtVWLFD H (VW

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DQR
GH IHYHUHLUR GH Qz DOR GH PDLR GH Qz
GH QRYHPEUR GH H Qz DOR GH IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

1yV ,UPmMRV %R{ 5LR %U )DVH
5LR %UDQFR

7THPDV 'LUHLWRYV KXPDQRV ORYLPHQWRYV VRFLDLV 4;

THPSR GH SXEOLFDomR !

(GLWRUHV 'RP ORDF\U *UHFKL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFO}
EDVH ORFDO H &RPLVVMR 3DVWRUDO GD 7HUUD D &37
&DUHVWLD



JLOLDOomR LQVWLWXFLRQDO 'LRFHVH GH 5LR %UDQFR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GH MXOl
IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

lyV 0OXOKHUHYV 6mR 3D )DV

7THPDV )HPLQLVPR 3ROtWLFD 'LUHLWRYV KXPDQRV OF

7HPSR GH SXEOLFDomR

(GLWRUDV ODULVD &RUUHD $QDPIiUFLD 9HLQVHFKHL
JRXUL %LD .IRXUL 6X]DQD )DPtOLD &DUROLQD 20LYLH
6RODQJH 3DGLOKD 5LWD GH /XFFD O0DUOL & *RQoDO
ODULD ,QrV &DVWLOKR ODULD ,QrV =DQFKHWWD /LDQ
/IDXUD 6DOJDGR -DQ\ 5DVFKNRYV\

&RQVHOKR HGLWRULDO B6LP

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHI
H[ LQWHJUDQWHYV

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IHPL
OXOKHU %UDVLOHLUD H $VVRFLDomR GH OXOKHUHV
IHPLQLVWDYV FRPR D $VVRFLDomR GDV OXOKHUHV GD Y
3DXOR *UXSR )HPLQLVWD GH %HOR +RULJRQWH HQWU
RSHUIULR RX GH FODVVH

J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR QZ GH
Q7 GH MXQKR H MXOKR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD



&ROHomR GLJLWDOL]DGD 1mR

1RVVD 3DXWD 1| 5LR GH )DV
6LQGLFDWR GRYV -R
GR OXQLFtSLR GR 5

7HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 'LUHLWRV KXP
7HPSR GH SXEOLFDomR "
(GLWRUHV %HWK &RVWD )HUQDQGR 3DXOLQR $JUtFF
&RQVHOKR HGLWRULDO 6LP
,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU
)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQD
-DQHLUR &HQWUDO OQLFD GRV 7TUDEDOKDGRUHV &87
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR HVSHFLDO
Q~-PHUR DQR GH MDQHLUR GH DR Q~PHUR GH M)
&RQGLOomMR ItVLEFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

1RVVD 9R] 1TUJm| 5LR GH ' )DV
I1DFLRQDO GRV (VW

7HPDV 3ROtWLFD ORYLPHQWR HVWXGDQWLO +XPRU
7HPSR GH SXEOLFDomR " "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVmMR -RUQDO PXUDO OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 1mR



&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV Q7 GR
DQR 9 GH RXWXEUR GH GR DQR 9,, GH MXQKR
GH Qz GR DQR 9,, GH RXWXEUR GH Qz GF
HGLomR VHP Q~PHUR GH MXQKR GH

&RQGLOmMR ItVLEFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 1RVVR 1[1UJmR 6DOYD )yDV
6LQGLFDWR GRV -R
GR (VWDGR GD %DK

7THPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD ORY

7HPSR GH SXEOLFDomR "

(GLWRUHV $JOLEHUWR &RUUHLD /LPD $QWRQLR
+HORtVD *HUEDVL -RUJH 5DPRV -RVp 20\PSLR GD 5RF
OLOWRQ OHQGHV )LOKR 1DG\D $UJROR 3DROR ODUFR
5RVDOYR -~QLRU B6HW~EDO 6LOYD *yHV O9DOGHPLU 6
JRQVHFD =RUDLGH 9LOODV %RDYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQ
6,1-25%$

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH MXO

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

1RYD *HUDomR SRUWR ' YDV i

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

THPSR GH SXEOLFDomR ! !
(GLWRUHVY 5HMDQH 5RVVDWR /RQL $UD~MR



&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR
J)LOLDOomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOmMR QD %1 ,QFRPSOHWD HGLomR QmMR QXPH!
ILQDO GH
&RQGLomR ItVLFD 6DWLVIDWyYULD
&ROHOmMR GLJLWDOL]DGD 1mR

1RYR -RUQDO IRQGU )DV

7HPDV 3ROtWLFD (FRQRPLD 'LUHLWRYV KXPDQRV 4Xt

7HPSR GH SXEOLFDomR "

(GLWRUHV 1LOVRQ 5LPROL &OHWR GH $VVLV /HRQDL

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIiULD RX LGHROYJLFED J/LEHUDC
UHJXODUPHQWH YLVWRV QD LPSUHQVD GH UHVLVWIrQFI
SRQWXDO DGPLUDomR SRU FHUWRV PDQGDWIiULRV GD 8
ODQRHO )RQWDQLOODV )UDJHOOL H R SUHIHLWR GH OC
MDQHLUR D GH IHYHUHLUR GH

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3URSULHGDGH GD &LD (¢

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
MDQHLUR GH Qz DQR GH D GH MDQHLUR ¢
GH Qz DQR GH GH MDQHLUR D GH IHYHU
IHYHUHLUR GH Q7 DQR GH GH IHYHUHLUR |

D GH PDUoR GH
&RQGLomR ItVLFD 6DWLVIDWYULD



&ROHomR GLJLWDOL]DGD 1mR

1RYRV QD 3RHVL -RmR 3K YDV

7HPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV /XL] )HUQDQGHV GD 6LOYD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 9LD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItF
PLPHRJUDIDGD RX IRWRFRSLDGD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GH MDQ

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

1~-PHUR 8P -RU(Q %UDVt )DVH

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV ORYLPHQWRYV )

7HPSR GH SXEOLFDomR

(GLWRUHV $XGiOLR 'DQWDV 9DQQLOGR OHQGHV 5
(VWHOD /DQGLP

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

J)LOLDomR LQVWLWXFLRQDO TUJmR RILFLDO GD )HG
LQWHJUDQGR D )UHQWH 1DFLRQDO GH /XWD SRU 3ROtWLF

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQR
GH]HPEUR GH Qz DQR SRVVLYHOPHQWH JUDID(



DQR GH VHWHPEUR GH HGLomR QmR QXPHUD
$VVHPEOHLD 1DFLRQDO &RQVWLWXLQWH Q2 DQR
PDLR MXQKR GH H Qz DQR GH VHWHPEUR GH

&RQGLOomR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

1~PHUR 5LR GH )D VI

7HPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV B5RQDOGR :HUQHFN 3HGUR 1RYDHV /LPL
9LWWR 6DQWRV -DLU 3HUHLUD GRV 6DQWRV )UDQFLVI
(VGUDV GR 1DVFLPHQWR + 'REDO 6DOLP OLJXHO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 9LD &RUUHLRYV

JRUPDWR H LPSUHVVmMR 5HYLVWD IRWRFRSLDGD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
QRYHPEUR GH Q7 GH QRYHPEUR GH HQZ GHN

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

20KR 1X S5HYLV\ 0DJp YDV

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD O

7THPSR GH SXEOLFDomR !

(GLWRUHV &OiXGLR ,QVDXUULDJD 3*D~FKR"’ 'RXJC
%DVWRYV -DGHU 800PDQQ S0ORUHQR"’ -kQLD &RUGHLI
SLEDPDU *RPHV 5RQDOGR 1HXPDQQ %RWHOKR 5X\ 3HUHL

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



J)LOLDomR LQVWLWXFLRQDO 6RFLHGDGH &XOWXUDO 2

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DR Qz DQR GH IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

2SLQLmMR 5LR GH )DV

7HPDV 3ROtWLFD &XOWXUD (FRQRPLD 'LUHLWRV KX

7HPSR GH SXEOLFDomR

(GLWRUHV )HUQDQGR *DVSDULDQ 5DLPXQGR 5RGUL
&DUORV 7RQLFR )HUUHLUD $UOLQGR OXQJLROL )OiYLE
0OiULR GH $OPHLGD -~OLR &pVDU ORQWHQHJIUR %HUQI
$]rGR (OLIDV $QGUHDWWR &iVVLR /RUHGDQR /XtV 7L
&DUXVR HQWUH RXWURYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUG
GR %UDVLO 3&GR%

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 2

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVMR 5DLPXQGR 3HUHLUD PDQ
GR PRYLPHQWR $omR 3RSXODU $3 H PDLV WDUGH FR
FRP ILQV GH FRQGX]LU LGHRORJLFDPHQWH R MRUQDO
SXEOLFDomR VRXEHVVHP  QSHSHREGHRBQSMHPHLGWHS BORVE
GHVGH FHGR H DWp VHX ILP $QWHV GH VHX ODQoODPH
JHGHUDO SDUD XPD DGYHUWrQFLD (PERUD HGLWDGR
PDWpULDV GH WHPiIWLFD GHOLFDGD H HYLWDQGR OLQJ
MRUQDO SDVVRX D VRIUHU FRP D FHQVXUD SUpYLD L
UHGDOMR - PHGLGD TXH FUHVFLD R SUHVWtJLR GR MF



FKHIHV GH UHGDomR H GH VXFXUVDLV HUDP LQWHU!
SUHFDULHGDGH GDV FRQGL0O}HV GH WUDEDOKR GLVFRL
SDJDPHQWR GH MRUQDOLVWDV DLQGD LQFHQWLYDYDP !
Gi VH D SULPHLUD FULVH HP VXD UHGDomR FXOPLC
$OPHLGD H $UOLQGR O0XQJOLROL /RJR DQWHV GD LPSU
2SLQUMHRHEHUD D LQIRUPDomR GH TXH VHULD FHQVXUDC
PLQLVWUR GD -XVWL0oD $OIUHGR %X]DLG WHQGR VHXV
SDUD D FDSLWDO IHGHUDO SDUD LPSUHVVmMR VRPHQWF
SUHMXt]JRV H DWUDVRV LPSRVWRVY SHOD QRYD PHGLGD
TXH GHPRUDYD HP OLEHUDU DXWRUL]DomR SDUD SXE
DSUHHQVMR GH WRGD D HGLomR H D SULVMR GH *DVSI
GH PXGDU R GLD GH FLUFXODomR GR SHULYGLFR TXH
TXH VH JDQKDVVH WHPSR $ SDUWLU GHVWH SHUtRGR
H D YHQGDJHP GR MRUQDO FRPHSRRXSHRNVRXU D (K HF RQWV
PDLV FRPR MRUQDO GH UHVLVWIQFLD (P PHLR |j SU}
PDQGDGR GH VHJXUDQoD FRQWUD R GHFUHWR OHL TXF
FDXVD IRL JDQKD PDV D GHFLVmMR DFDERX VHQGR DQX
GHFUHWR OHJDOL]DQGR D FHQVXSDQBHIFRF. DE WS HE R |
,QVWLWXFLRQDO Q~PHUR $, 3DUDOHODPHQWH R
FRQWD GDV DSUHHQV}HV H GR YHWR D PDMBpQLDBR SX
UHODomR HQWUH )HUQDQGR *DVSDULDQ H VXD HTXLSH
LQVXVWHQWiIYHO PXLWR SRU GLYHUJrQFLDV SROtWLFD
FRQWUDJRVWR GR GLUHWRU GDYD DR WDEORLGH IDF
*DVSDULDQ QmR DGPLWLD TXH VH FULWLFDVVHP GHW
LQWHOHFWXDLY QDV SiJLQDV GR MRUQDO $VVLP HP |
FRP SUDWLFDPHQWH WRGD D VXD HTXLSH UHGDWRUD
HTXLSH $ SDUWLU GH DJRVWR GH D FHQVXUD YRO\
DEULO GH WHVWHV2$HQWRR X3 H O D P UHI[G Bl Gid VBLHY D V
SUpYLD GHSRLV TXH DV HGLo}HV YROWDYDP GH %UDV!
KDYLDP VLGR VXEPHWLGDV DRV FHQVRUHV RX TXH
QRUPDOPHQWH FRPR VH QDGD WLYH\2GH QISHARQMW K F ISRE
PXGDQoDV RFDVLRQDGDV SHOD VDtGD GH $UJHPLUR )H
&DUYDOKR H *HQLOVRQ &H]DU H SHOR FRQWUROH PDL
ILQDO GR PrV XP QRYR HQGXUHFLPHQWR GD FHQVXUL



HGLomR Qz DLQGD QD JUiIlILFD SRU FRQWHU PDWpU
WDPEpP VRIUHX DSUHHQVmMR QXPD URWLQD TXH VH HYV
GLYHUJrQFLDVY HQWUH *DVSDULDQ H D UHGDomR TXD
VLWXDomR 3RU ILP XP DWHQWDGR |j ERPED SURP
S$QWLFRPXQLVWD %UDVLOHLUD DWLQJLX D VHGH GR MR
1RV PHVHV VHIJXLQWHY R VXIRFDPHQWR GD FHQVXUD \
XP HGLWRULDO URPSHQGR FRP D FHQVXUD TXH Mi Q
JUIILFD GLIHUHQWH GD KDELWXDO D HGLomR IRL GLV
DSHQDV XPD SDUWH GD WLUDJHP IRL FRQILVFDGD $!
IRL URGDGR WRWDOPHQWH VHP FHQVXUD DFDEDQGR
&ROHomR QD %1 &RPSOHWD HGLo}HV GR Q~PHU
Q~PHUR GH GH DEULO GH
&RQGLOomR ItVLFD )UIJLO H )RUD GH FRQVXOWD
&ROHoOomR GLKWWDBOLPBIGEBULD EQ EU 'RF5HDGHU

2XWUDV 3DODYUI &XULW YDV i
MRUQDOLVPR FXOW

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD 4

THPSR GH SXEOLFDomR

(GLWRUHV 5HLQROGR $WHP )HUQDQGR 1RJXHLUD
IXtV ORQWDOYmMR 5DLPXQGR )RQWDQHOOH :HUQHU =RW]

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD %

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLOomR Q2 DOQR C

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

2YHOKD 1HJUD 6mR 3D )DV




7HPDV +XPRU &RQWUDFXOWXUD 'LUHLWRV KXPD
FRVWXPHYV

7HPSR GH SXEOLFDomR

(GLWRUHV - % GH 6RX]D )UHLWDV $UOLQGR 5R
&DUYDOKR H 6LOYD :0ODG\U 1DGHU -~OLR &pVDU &DUGRV

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
/W GD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HG2YMAKD z (VS WA
&DUWX®Y Q~PHUR H VHP GDWD DPEDV GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

3DLQHO ILWHU )DV

7THPDV ORYLPHQWR HVWXGDQWLO (GXFDomR 3ROtWL

7HPSR GH SXEOLFDomR "

(GLWRUHV -RVp /XL] 6DQ]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SHOR 'LU
JHUQDQGR 6DQWDFUX] GRV HVWXGDQWHY GD 8QLYHUVLG

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
VHWHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD



&ROHomR GLJLWDOL]DGD 1mR

3DOFR $EHUWR SHFLI YDV i

7THPDV O~VLFD &RQWUDFXOWXUD /LWHUDWXUD PDUJ

7HPSR GH SXEOLFDomR "

(GLWRUHV :LOVRQ 9LHLUD =L]R

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKD GH SDSHO RItFLR LPSL
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% GR DQR
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

B3DPSXOKD B5HYLY %HOR +R )DV
DUWH H PHLR DPEL

7THPDV $UTXLWHWXUD 'LUHLWRYVY KXPDQRV $PELHQW

7HPSR GH SXEOLFDomR

(GLWRUHV EOYDUR ODULDQR 7HL[HLUD +DUG\ $0QI
7DJOLDIHUUL eROR ODLD )UDQFLVFR ORUHLUD GH $0QC
IDHQGHU -RVp (GXDUGR )HUROOD ODXUtFLR $QGUp\
5RVHPEDXQ 2WiYLR 5DPRV 3DXOR /DHQGHU G5HLQDOG
*RQWLMR 6\OYLR (PULFK GH 3RGHVWi 8]JLHO . B5R]HQ
*RQoDOYHV -RVp (GXDUGR JHUROOD 5REHUWR %DUURV G

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $PELHQWDOLVPR O]

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &DPLQKR
(GLWRUD 3DQHOD HP SDUFHULD FRP R 'HSDUWDPHQWR



%UDVLO ,$% 0* H FRP DOXQRV GR FXUVR GH $UTXLW
*HUDLV 8)0*

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 &RPSOHWD HGLO}HV GR Q D (
DR Q2 GH MDQHLUR IHYHUHLUR GH

&RQGLOmMR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

3DQHLUR %ROH 0DQDX YDV

7HPDV 4XHVW}HV LQGtJHQDV ORYLPHQWR HFOHVL
KXPDQRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR H
L QGLJHQLVPR

)LOLDomR LQVWLWXFLRQDO 5HJLRQDO 1RUWH , GD
GD &RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVLO &1%

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3DSD )LJR 5HFLI )DV

7THPDV 3ROtWLFD +XPRU 4XHVW}HV UHJLRQDLV 'LUH
THPSR GH SXEOLFDomR " HGLo}HV PDLV
GLIJLWDO DR PHQRV DWp D PRUWH GH ODQRHO %LRQH GH
(GLWRUHVY ODQRHO %LRQH GH 6RX]D -RVp 7THOHV GD



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD %

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVMR ©6HP SXGRUHV QD SXEO
DJUHVVLYD H SLDGDV DOWDPHQWH FRUURNEFDDXRR W
UHQGHX XP YRWR GH UHS~GLR GD &kPDUD OXQLFLSDO
YHUHDGRU 9LFHQWH $QGUp *RPHV 30'% VRE DFXVDo
1HJUR 8QLILFDGR

&ROHomR QD %1 ,QFRPSOHWD &ROHomR IDF VLPL
Qz " WH[WRV GH ODQRHO %LRQH FRODERUDomR 3D.
IDF VLPLODU 33DSD )LJR 9ROXPH GR Qz DR Q:
FRODERUDOmMR 3DXOR %UXVFN\ 5HFLIH &(3(

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

2 3DVTXLP 5LR GH )DVH

THPDV 3ROtWLFD +XPRU &RPSRUWDPHQWR H FUtWLF

THPSR GH SXEOLFDomR

(GLWRUHYVY 7DUVR GH &DVWUR &DUORV 3UyVSHUL
-DJXDULEH -DJXDU , YDQ /HVVD 3DXOR )UDQFLV oO0OLO
&DUORYV ODFLHO )RUWXQD ODUWD $OHQFDU OLJXHO 3DL"

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUC
%UDVLOHLUR 30'% 3DUWLGR 'HPRFUIWLFR 7TUDEDOKLVW|

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR $ SDUWLU GH VXD  HG
D VHU GLUHWDPHQWH FHQVXUDGR XP FHQVRU GR JR



UHGDOmMR 2 SULPHIM\RTRERR/ PULOGKM/DU -XDUH] 3D] 3LQWI
FRQKHFLGD QDFLRQDOPHQWH FRPR D 3JDURWD GH ,SD
UHGDWRUHV GR MRUQDO TXH FRQVHJXLDP SXEOLFDU
SHUPLWLULD OHVPR DVVLP TXDQGR R PDWHULDO SDV\
EDQFDV IUDJLOL]DQGR R FRPHUFLDOPHQWH DOpP GH

HVWDU HQYROYLGRV FRP SXEOLFDo}HV DSUHHQGLGDV

i ERPED HP VXD VHGH TXH HP XPD GDV RFDVL}HV HQF
QR EDLUUR GH %RWDIRJR H HP RXWUD QD 5XD 6DLQW
D IDFKDGD GR SUpGLR GD UHGDomR H DV YLGUDoDV G
PDLV SRWHQWH GHL[DGR QD HQWUDGD GR MRUQDO QD

Q~-PHUR GH QRYHPEUR GH p IHLWD XPD EULQFCLC
ORUWH" GH 3HGUR $PpULFR QD TXDO R FDUWXQLVWD
PRFRWy ~ VREUH D ILJXUD GH 'RP 3HGUR , UHQGHQGR

WRGD VXD UHGDomR VRE D DOHJDomR GH ULGLFXOD
HUURQHDPHQWH JUDIDGR FRPR VHQGR GH QRYHPEUR
GHVHQKR H[SOLFDWLYR GD VLWXDomR Gi RV QRPHV G
IUDJLOLGDGH DGPLQLVWUDWLYD H ILQDQFHLUD GR St
DOHJDQGR LURQLFDPHQWH TXH XP YLROHQWR 3VXUWR
H[SOLFDQGR LPSOLFLWDPHQWH DRV OHLWRUHV DV SU
FREULU D DXVrQFLD GRV UHGDWRUHV 2T 3BV &R FG BL
VHU SURGX]LGRV SRU FRODERUDGRUHV VROLGiULRV
SHOR SHUVRQDJHP 36LJ° 'XUDQWH HVWHV GRLV PHVHV
OLOO{U )HUQDQGHV ODUWD $OHQFDU OLJXHO 3DLYD H
IRUWH TXHGD SRU DXVrQFLD GH PDWHULDO SDUD SXE
6yIRFOHV OROLQUH H RXWURV DXWRUHV FOiVVLFRV W!I
GH YHQGDV $ LPSUHQVD LQWHUQDFLRQDO QRWLFLRX I
WLPLGDPHQWH ODLV WDUGH IRUD UHYHODGR TXH R
%DSWLVWD )LIXHLUHGR TXH YLULD D VHU R ~OWLPR S
GH 2 3DVTKQPRQWUDYD VH HP FULVH ILQDQFHLUD SRU
EDQFDV H SHORV JDVWRV H[DJHUDGRV GH VHX GLUH
DSUHVHQWDYD XPD GtYLGD TXH EHLUDYD HQWUH H
GR FDUJR DVVXPLQGR 6pUJLR &DEUDO SRU XP FXUWF
DVVXPLX D GLUHomR FRQVHJIJXLQGR 2 H3DWIKXH®HF HUX DD
H[SHULrQFLD GH SULVmMR D HTXLSH GR MRUQDO DVVX



DWLYLGDGH (P D FHQVXUD GR MRUQDO TXH DWp |
SDVVRX D VHU IHLWD HP %UDVtOLD RV GRLV FHQVRU
GHERFKHVY H SLDGDV LUULWDQGR D DGPLQLVWUDOMR
FHQVXUD DWp VXD HGLomR GH Qz GH GH PDUOR
PLOLWDUHV SURSXVHUDP j UHGDomR DWXDU VRE DXWF
VHPDQiIULR SDVVRX D VRIUHU FRP D RQGD GH WHUUR
SRQWRV GH YHQGD DFHQWXDQGR VH XPD FULVH TXH

Q~PHUR WRGDYLD R MRUQDO SDVVRX D HVWDPSDU
R UHVWR p DUPD]JpP GH VHFRV H PROKDGRV"® IUDVH G
GH WHQWDWLYDV GH SXEOLFDomR 1HVVD PHVPD H

KLVWyULD HP TXDGULQKRV TXH UHQGHX XP SURFHVVR
UHGDomR SHOR XVR GD SDODYUD 3:SRUUDGD" 2 SULF
WUDEDOKDU VRE DXWRFHQVXUD 3RU YROWD GH R
VHPDQD PHVPR SRVVXLQGR DSHQDV FHUFD GH PLO I
HP FRQIOXrQFLD FRP D RQGD GH FRQWH~GR HUYWLFR
VmR SXEOLFDGDV GLYHUVDV IRWRV GH JDURWDV QXDV
GR WDEORLGH R TXH WDOYH] WHQKD DMXGDGR QD PH
QmR H[FOXtD R ULJRU SROLWLFDPHQWH HQJDMDGR GD
HSLVYyGLR GH FHQVXUD H DSUHHQVmMR GH H[HPSODUHV
GH D GH PDUoR GH TXH WUD]LD XPD IRWRI
-RmR %DSWLVWD )LIXHLUHGR H DOJXQV PLQLVWURV {
LPDIJHQV GRV SROtWLFRV GD FDSD GD HGLomR LQVHULQG
&ROHomR QD %1 &RPSOHWD HGLo}HV GR Q~PHUR
Q~PHUR GH GH RXWXEUR D GH QRYHPEUR GH
&RQGLomR ItVLFD )RUD GH FRQVXOWD
&ROHomR GLKIWWDBOLPBIGEBULD EQ EU 'RFS5HDGHU

3iVVDUR 5HYLV )RUWD )D V|
DOXQRV GD 8 ) &

7HPDV &XOWXUD /LWHUDWXUD PDUJLQDO 'LUHLWRV

7HPSR GH SXEOLFDomR "

(GLWRUHV $QW{QLR EOGHU 7HL[HLUD &DUORV (Pt
(JLOGR /XL] $PpULFR GH 6RX]D ODUFHOR /DYRU OiUFLR &I



&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG|

J)LOLDomR LQVWLWXFLRQDO 3Uy 5HLWRULD GH $VVX
&HDUI 8)&

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR S5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ YROXPH

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHOmMR GLJLWDOL]DGD 1mR

3DVWRUDO GD 7H *RLKQ L )DVH
&RPLVVMR 3DVWRU

7HPDV ORYLPHQWR HFOHVLIVWLFR 'LUHLWRYV KXPDQF

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRV LQLFLDOPHQWH O0DO~ O0ODUEL
9LWyULD &DUOD GH $EUHX DV GXDV ~OWLPDV DR PH
$QW{QLR &DQXWR RV GRLV ~OWLPRV SyV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR H
ORYLPHQWR FDPSRQrV ,QGLJHQLVPR ORYLPHQWR RSHUiU

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SHOD &RPI
&RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVLO &1%¢
,QGLJHQLVWDV OLVVLRQiULRV &,0,V )LOLDGR DRV yUJ
JLYHOLKRRG 3D[ &KULVWL ,QWHUQDWLRQDO &&)' 7HUU
JUDQ]JLVNDQHU Mi QRV DQRV

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO GDWLO
WDEORLGH PLVWD IRWRFRSLDGDV GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

DR Qz DOQR GH DEULO D MXQKR GH
&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD I1mR HGLo}HV PDLV Ut

KWWSV 7Z27Z FESWQDFLRQDO RUJ EU

3DVWRUDO 2SHU 6mR 3D - YD VH
QDFLRQDO

7HPDV ORYLPHQWR HFOHVLiIVWLFR 7UDEDOKLVPR 3R

7HPSR GH SXEOLFDomR " "

(GLWRUDV 'DUOL GH )iWLPD 6DPSDLR 7HOPD %HVVD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR H
ORYLPHQWR RSHUiIULR RX GH FODVVH

)LOLDomR LQVWLWXFLRQDO 6HFUHWDULDGR 1DFLRC
SDUD D &DULGDGH -XVWLoD H 3D] GD &RQIHUrQFLD 1DFLF

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRV

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz D (
DQR GH PDUOR GH Qz DQR GH DEULO P
MXQKR MXOKR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3D] H 7THUUD (F) 5LR GH YDV
KXPDQLVPR HQFRQ(

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV ORYLPHQWR H
7HPSR GH SXEOLFDomR

(GLWRUHV :DOGR $ &pVDU ORDF\U )HOL]J

&RQVHOKR HGLWRULDO 6LP



,QFOLQDOomR SDUWLGIiULD RX LGHROYJLED (VTXHUG
&DWYOLFD 5XUDO $&5 -XYHQWXGH $JUIULD &DWYOLFD -

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFOHVL

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 3I

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR (P VXD HGLomR Q% Gl
XP PDQLIHVWR GD $omR &DWYOLFD 2SHUiULD $&2 E
PLOLWDQWHY GD PHVPD IHLWR SHOD $omR &DWYOLFD &
-$& HP UHVSHLWR D XP UHODWYULR TXH GHQXQFLDYI
(ODERUDGR SHORV ELVSRV GD 5HJLRQDO 1RUGHVWH
+pOGHU &kPDUD R FRPXQLFDGR IRL FHQVXUDGR SHOD\
DGLFLRQDGR j DWLWXGH GH GRPLQLFDQRV H IUDQFL
KRVSHGDUDP PLOLWDQWHY GD 8QLmMR 1DFLRQDO GRV ('
QD FDSLWDO PLQHLUD VXVFLWRX JUDQGH SROrPLFD FI
IUHQWH DR (VWDGR DXWRULWiULR EUDVLOHLUR 3D] H
R HQJDMDPHQWR GRV HFOHVLIVWLERV FRQWUD D GLW
FHQWUDO GD FULVH GHVHQFDGHDGD QR PHLR FULVWM
HVWXGDQWLY HP VHXV HPEDWHV FRP R JRYHUQR PLOL
SDtVHV ODWLQR DPHULFDQRYV 3R HO REGHINEHD GIHO J/XXFDD WH [ G\ W
SDUD VHU HGLWDGD $ UHYLVWD HUD SXEOLEDGD HP S
HP VXDV GDWDV GH ODQODPHQWR (VWD LUUHJXODULGI
DFHQWXDUDP DSyV R $WR ,QVWLWXFLRQDO Q~PHUR
PRPHQWR HP TXH D UHYLVW®DMH KDHMRBR R D\HQGR VXS |
ODQoDU VXD =+ HGLomR HP GHSRLV GH WUrV DQRV G

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Qz
GH VHWHPEUR GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 3BHUX OROKDGR| $UPDom )DV
5 -

7THPDV +XPRU 3ROtWLFD 4XHVW}HV UHJLRQDLV &XO
THPSR GH SXEOLFDomR



(GLWRUHV ODUFHOR 6HEDVWLIQ /DUWLJXH OiULR +
JUXSR RULJLQDO GRV DQRV +DPEHU 5 GH &DUYD
&DUROLQH ORUHLUD &ULVWLQD $OEXTXHUTXH 9DOGHWH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUTL
WDUGLDV

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW HP
PRPHQWRYV

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GH Q~PH

H FRPSUHHQGHQGR XP LQWH
GH MDQHLUR GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR 2 SHULYGLFR FRQV
GH VHX IHFKDPHQWR HP EHP FRPR HGLO}HV HVSI
IRQWHV GLYHUVDV

3KRFD -RUQDO | 5LR GH )DV
(VFROD GH &RPXQL

7THPDV 3ROtWLFD (GXFDomR 7UDEDOKLVPR 'LUHLWR

THPSR GH SXEOLFDomR ! VDEH VH TXH HP
DWLYR HP IRUPDWR GLJLWDO

(GLWRUHYV SURIHVVRUHYVY RULHQWDGRUHV 1LOVRQ
%DUUHWR 1HOVRQ 'LPDV $QD $UUXGD &DOODGR 'DQLHO

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
JHGHUDO GR 5LR GH -DQHLUR (&2 8)5-

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q¥ DQ
QXPHUDGD GDWDGD GR SULPHLUR SHUtRGR GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOomMR GLJLWDOL]DGD 1mR

SKXUDSKURLG\ -DUGLQ )D Vi
WHRULD GR FRQWR

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD ([SHULPHC

7HPSR GH SXEOLFDomR "

(GLWRUHV -RVp /XtV &RQWL *DEULHO GH OD 3XHQWH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR YLD &RL

JRUPDWR H LPSUHVVmMR )ROKD ~QLFD GH SDSHO V.
GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz GH \
H HGLomR VHP QXPHUDomR GH PDUoR GH GDWD
&XUYHOOR R GRDGRU GDV HGLo}HV DR DFHUYR GD %LEOL

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3LFDUp (VSDOR 6DQW )DVH

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD 3
THPSR GH SXEOLFDomR !

(GLWRUHV 5DIDHO ODUTXHV )HUUHLUD 5DXO0O &KULVW
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL



)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOIL
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR G

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3L1 3D 5LR GH )DV

/HPDV 3ROtWLFD +XPRU &RPSRUWDPHQWR H FUtWLF

THPSR GH SXEOLFDomR

(GLWRUHV O0LOO{U )HUQDQGHV <OOHQ .HUU (XJrQLR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 0>

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR $ UHYLVWD QDVFHX GH
GR &UX]HUBRLVWD GRV 'LiULRV $VVRFLDGRV RQGH PDC
FRQWD GH XPD SROrPLFD RFDVLRQDGD FRP D SXEOLFCLC
GR 3DUDtVR™ D UHYLVWD UHQGHX VH D SUHVV}HV GH
3LI S ®XURX DSHQDV TXDWUR PHVHV LQGR DWp D +« HGI
SHOD FHQVXUD PLOLWDU DSyV D SXEOLFDomR GH XPI
%UDQFR H R JRYHUQDGRU &DUORV /DFHUGD RQGH
SFDQGLGDWRV" DR B3&RQFXUVR OLVV $OYRUDGD" 'HVGH
GH IRWRPRQWDJHQV $R ORQJR GH VXD FXUWD KLVWyl
LUD GH DXWRULGDGHV QmR Vy SHOR HSLVYGLR TXH UF
IRWRY GH PXOKHUHV GH ELTXtQL VHPLQXDV RX HP UR
TXH WLYHUD GH VHU VXVSHQVD QR Qz 1D pSRFD R
GH 6HJXUDQoD 3~EOLFD GR JRYHUQR HVWDGXDO GH
H[HPSODU GR SHULYGLFR EHP FRPR RXWURV ILO}HV O]l



LPDJHQYVY DOHJDQGR LPRUDOLVPR SRU SDUWH GD SXEO
SROrPLFDV JHUDGDV SHOD SXEOLFDomR QRUPDOPHQWH
*XDQDEDUD 3URYRFDWLYD H LUUHYHUHQWH D UHYLVW
e HGLomR XP WH[WR VREUH D PRUWH GR MRUQDOLVW
YLU D IDOHFHU RQGH VH UHODWDYD FRP JUDQGH VLQ
1D ¢« HGLomR D :FDVFDWD" WHYH TXH VHU GHVPHQWI
&ODXGLXV &HFRQL FKHJRX D VHU SUHVR H LQWHUURJ
FKDUJH SXEOLFDGD QD « HGLomR

&ROHomR QD %1 &RPSOHWD SRUpP OQmR HP RUL.
DQRV GHSRLV" FROHomR IDF VLPLODU GDV HGLo}HV C

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

SLQIJHQWH -RU@ 5LR GH )DVH

7HPDV +XPRU 3ROtWLFD 'LUHLWRV KXPDQRV &RPSR

7HPSR GH SXEOLFDomR

(GLWRUHV 1DQL &RHQWUR &DUORV -RUJH *XLGDFI
“RVp $ULPDWKpD %DVWRYV 'XD\HU

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRU
&RGHFUL /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQ
MXOKR GH HQz DQR GH DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR



B3LSRFD $UWH 6mR 3D )D Vi

GH
GH

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD
THPSR GH SXEOLFDomR
(GLWRUHYV ORQLND $OYHV GH $OPHLGD 3LFDQOR ORQ
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR
JLOLDomR LQVWLWXFLRQDO 3URGXWR GD ORQLND 3L
6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH J
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

H GR Qz GH DEULO PDLR MXQKR GH DR

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

3LUDWD 5HFLI )D VI

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD $
THPSR GH SXEOLFDomR "
(GLWRUHVY $OEHUWR &XQKD OHOR &DUORV 'DFRQW

OHQH]HVY ODULD GH /RXUGHV +RUWDV O\ULDP %ULQG
‘XDUWH S5HMDQH 9LHUD 3LQWR -RVHQLOGR )UHLUH -D
&pVDU /HDO ;LFR 6i $UQDOGR 7RELDV -XKDUHL] &RUUH\I

DQR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD *UXPHWH 61

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD HC
GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

3LUDXi 6mR 3D )DVH

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD O

7HPSR GH SXEOLFDomR "
(GLWRUHV /XtV $YHOLPD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 9LD &RUUHLRYV
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q% GH
HQ? GH MDQHLUR IHYHUHLUR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

30DQHWD 'LiULR| 5LR GH YDV
SODQHWD

/HPDV +XPRU 3ROtWLFD &RPSRUWDPHQWR H FUtWLF

THPSR GH SXEOLFDomR

(GLWRUHV &OiXGLR 3DLYD +XEHUW GH &DUYDOKR
$OH[DQGUH ODFKDGR -DUGHO GH $]J]HYHGR -~-QLRU 0D
6RX]D $UIJHPLUR 7LQRFR 5HJLQD 9LHLUD *RPHV [/XtV )
GD /X] &RVWD :DOWHU 9DVFRQFHOORV O0ODULD /XL]D HQW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRULEL
'LIULR B3URGXo}HV /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO



JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR 'XUDQWH WRGR R
TXDOTXHU FHQVXUD 1R HQWDQWR HP R MRUQDO
SDUD DEDQGRQDU SLDGDV HQYROYHQGR R XVR GR QRPH
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV HQWUH R

FRPSUHHQGHQGR LQWHUYDOR HQWUH MDQHLUR GH

&RQGLOmMR ItVLFD )UiIiJLO
&ROHOMR GLJLWDOL]DGD 1mR

3RHPDU SHFLI )DV i

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD

THPSR GH SXEOLFDomR !

(GLWRUHV $FLGIOLD ODULVD 0 $UD~MR [/XL] )HUC
6iYLR GH 6RX]D

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 6XD HGLomR HUD DWUL
SURYDYHOPHQWH GH PHVPR QRPH TXH R SHULYGLFR
FRP R (VSDoR &XOWXUDO -RYHP GD %LEOLRWHFD (VWL
,DUD (OYLUD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKD GH SDSHO RItFLR LPSL

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH |

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

3RHVLD %HOR +R )D V|

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD 'l
7THPSR GH SXEOLFDomR "



(GLWRUHV 5XEHQV +RVNHQ )HUUHLUD -RVp -pVX
1HJUHLURV OD[ GH )LJXHLUHGR 3RUWHV )HUQDQGR &RULU

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO )XQGDomR %UDVLOHLUL
(GLWRUD -0

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD |

DR Q2 VHP GDWD SURYDYHOPHQWH GH DEULO GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOmMR GLJLWDOL]DGD 1mR

3RHVLD GH 2ILFL -RmR 3K ' YDV i

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR

(GLWRUHV $QWRQLR $UFHOD

&RQVHOKR HGLWRULDO 1mR

 QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO &LUFXODYD VRE R VHO
RILFLQDV OLWHUIULDV SURPRYLGDV SHOD )XQGDomR (VSE

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLomR Q~PHUR GF

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

S3RHVLD H &LD /IRQGU YDV

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD



THPSR GH SXEOLFDomR !

(GLWRUHV /XL] &DUORV /HPH )UDQFR (OR\U 'RLQ 3DF

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO &DVD GR 3RHWD GH /F
SXEOLFDomR VH DSUHVHQWDYD ILOLDGD j )HGHUDoOomR %U

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DQR
GH PDUoR GH H Qz DOR GH DIJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

3RHVLD H 9LGD SLR GH )D Vi

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO 'l

THPSR GH SXEOLFDomR

(GLWRUHV &DUORV $XJXVWR &RUUrD ,VPDHO 7DURF]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

JLOLDOomR LQVWLWXFLRQDO &LUFXORX DWUDYpV GD (

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
QRYHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

S3RHVLD /LYUH 2XUR 3\ YDV i

7THPDV 3RHVLD ([SHULPHQWDOLVPR /LWHUDWXUD PD



7HPSR GH SXEOLFDomR

(GLWRUHV *XLOKHUPH ODQVXU %DUERVD ODUL]D
5{PXOR 5pJLV $ ' *RQODOYHV 3HWUXV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 6XUJLX GH XP SDLQHO
$UWH GH 2XUR 3UHWR 'HSRLV GH VXD + HGLomR SDV\
D &DPLQKR 1RYR (PSUHVD -RUQDOtVWLFD H (GLWRUD

VDLX FRP D DMXGD GD 6HFUHWDULD GH (VWDGR GD &.

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKDV SDSHO NUDIW VRO
SDUGR SDUD GLVSRVLOomR HP YDUDLV GH SRHVLD RIIVH)

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV GR Qz
VHPHVWUH DR Q2 GR YHUmMR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

SRHWDJHP 3RHHF S5LR GH YDV |

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD 'l

THPSR GH SXEOLFDomR

(GLWRUHV $QD /~FLD GH OLUDQGD OiULR $XJXVWR
$XIJXVWR ODUFLD -DFTXHV $FO\WH GH ODWWRV 'DULR
$GULDQD /DFHUGD O0ODULD GR &DUPR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU LQLFL
&HQWUDO GRV (VWXGDQWHYV "& ( GD 3RQWLItFLD 8Ql
38& 5LR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR



JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItF
PLPHRJUDIDGD RX IRWRFRSLDGD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR Q%
SURYDYHOPHQWH GR VHIJXQGR VHPHVWUH GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3ROtWLFD 0DUtO )DV

7HPDV 3ROtWLFD &XOWXUD ORYLPHQWRV VRFLDLV

7HPSR GH SXEOLFDomR "

(GLWRUHV $0YDQLU GH )LIXHLUHGR OpUFLD 5HJLQD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO (GLWDGR DWUDYpV GD
6RFLDLY H GD 'REXPHQWDOmMR GD 8QLYHUVLGDGH (VW
81(63 QR FDPSXV GH 0DUtOLD VRE UHVSRQVDELOLGD
&LrQFLDV 3ROtWLFDV H (FRQ{PLFDV

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD HC
LQGLFDomR GH PrvV

&RQGLOomMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

SROtWLFD H &XO oObUtO )yDVH

7HPDV 3RHVLD &RQWUDFXOWXUD ([SHULPHQWDOLVP
7HPSR GH SXEOLFDomR "

(GLWRUHV &pVDU $XJXVWR GH &DUYDOKR $0OYDQLU ¢
&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR



)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO (GLWDGR DWUDYpV GD
6RFLDLY H GD 'RFXPHQWDomR GD 8QLYHUVLGDGH (VW
81(63 FRP SDUWLFLSDomR GR 'HSDUWDPHQWR GH &LrQF

6LVWHPD GH GLVWULEXLomR /REFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HC
LQGLFDomR GH PrvV

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3ROtWLFD ([WHU( S5LR GH )DV

7THPDV 3ROtWLFD (FRQRPLD 'LUHLWRYV KXPDQRV &Lt

7THPSR GH SXEOLFDomR

(GLWRUHV CQLR 6LOYHLUD -D\PH $JHYHGR 5RGULJXH

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD OLQRWLSLD

(SLVyGLR GH UHSUHVVmMR &RQIRUPH DSDUHFH QR
GHUUDGHLUD GH MDQHLUR GH QHVVH PRPHQWR C!
VHU XPD ILJXUD H[FHVVLYDPHQWH YLVDGD SHOD FHQVX
GD HGLWRUD D UHYLVWD SDVVRX D VHU GLULJLGD SF
QmR FRQWLQXLGDGH GR SURMHWR HGLWRULDO

&ROHomR QD %1 &RPSOHWD HGLo}HV Qz DQR
DJRVWR GH H Qz DOR GH MDQHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOomR GLJLWDOL]DGD 1mR



SROtWLFD 2SHUil 6mR 3D ' )DV

7THPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRV KXPDQRYV

THPSR GH SXEOLFDomR

(GLWRUHVY 7HRW{QLR GRV 6DQWRV eGHU 6DGHU
$OEHUWR 'LDV /LPD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO *UrPLR GD )DFXOGDGH
3DXOR 863

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH OLQRWLSLD

(SLVYyGLR GH UHSUHVVmMR &ODQGHVWLQLGDGH

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR D C

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOomR GLJLWDOL]DGD 1mR

SROLWLND 8P M S5LR GH )DV
SUHFRQFHLWRYV

7THPDV 3ROtWLFD (FRQRPLD ORYLPHQWRYV VRFLDLV

7THPSR GH SXEOLFDomR WHQWDWLYD GH LU

(GLWRUHVY 6HEDVWLMR 1HU\ 3KLORPHQD *LEUDQ
GH %DUURV -RUJH )UDQoD $QWRQLR &DOHJDUL *XDOWH!

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 7F

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVyGLR GH UHSUHVVmMR (P PDUOR GH R &HQ
$HURQIXWLFD &,6% HODERURX3ROAL GAHR\OHU Y TXHD DEQ@ WL
SROtWLFRV FDVVDGRV H H[LODGRYV GR 3DUWLGR &RP
SHYROXFLRQIULR GH 2XWXEUR 05 BURSRQGR XPD



DR MRUQDO XPD VpULH GH SUHVV}HYV

GH

HP VHX FRQWH~GR

HP

LQFOXLQGR GHY

R MRUQDO HQWURX HP VpULD FULVH VXFXPEL

SURPRYLGRV SRHOIWHEHRDYRXUDR GWEBH

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV GR Q~PH
DR Q~PHUR DQR GH D GH GH]JHPEUR GH
MDQHLUR GH

&RQGLomR ItVLFD )RUD GH FRQVXOWD
&ROHomR GLKIWWDBOLPBIEGBULD EQ EU 'RF5HDGHU

$ 3BRQWH -RUQD ODFHL )DVH
KXPRU H R HVFDPE

7HPDV +XPRU &XOWXUD /LWHUDWXUD PDUJLQDO
7HPSR GH SXEOLFDomR "

(GLWRUHV 5XEHQV -DPER

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

$ 3BRQWH -RUQD| )ORULD YDV
FRPXQLFDomR H LQ

"L L

HG

DOQR RXWXEUR GH H Q~-PHURYV H DOR

RXWXEUR QRYHPEUR GH]J]HPEUR GH H DEULO PDLR MXQ

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLVY 7UDEDOKLV!

THPSR GH SXEOLFDomR !

(GLWRUHV 2GLORQ /XQDUGHOOL 2VFDU %HUHQGW 1F



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD H

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Qz
GH DR Q DQR GD ~OWLPD VHPDQD GH GH]H
GD WHUFHLUD VHPDQD GH MXQKR GH DR Q7 DQR

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 SRQWR %R JRUWD ' )DV
PXQGLDO

7HPDV (VSLULWXDOLGDGH H HVRWHULVPR &RPSRU
JLORVRILD

7HPSR GH SXEOLFDomR " "

(GLWRUHV $OGHQRU - $OHQFDU %HQHYLGHYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz GR D

&RQGLOomMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

3RQWR SHYLV 5LR GH YDV
SURFHVVR

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO ([SHULPHQW



7HPSR GH SXEOLFDomR "

(GLWRUHV EOYDUR GH 6i

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

JLOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO GH IRUPDV

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GF
LQDXJXUDO GH PDLR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHomR GLJLWDOL]DGD 1mR

BRUDQWLP (P G 0DQD )DVH
LQGtJHQD $0 %UQ
7THPDV 4XHVW}HV LQGtJHQDV 'LUHLWRV KXPDQRV OR
7THPSR GH SXEOLFDomR DWXDOPHQWH

(GLWRUHV 5HQDWR $WKLDV 3DXOR 6XHVV 'DQLHC
5DPRV $QWRQLR -RVp &RVWD +HUEHUW %UDJD ODUL
SDUHQWH O0DJDOL &RVWD -RVp $QW{QLR *RPHV $QW{Q
5DLOGD +HUUHUD $QW{QLR %UDQG :LOPDU $OYHV 'RF
&DUPHQ &UX] /XFLDQD 6RDUHV GH +RODQGD 'RP (UZL
&DUYDOKR HQWUH RXWURYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ,QGLIJHQLVPR (
FDPSRQrv ORYLPHQWR GRV YTUDEDOKDGRUHYV 6HP 7HUUD

J)LOLDomR LQVWLWXFLRQDO BURGX]LGR SHOD 5HJI
OLVVLRQIULR &,0, OLJDGR | &RQIHUrQFLD 1DFLRQDO ¢
VXDV SiJLQDV VH GHGLFDUDP D Do}HV GR ORYLPHQWR
FRPR D GLYXOJDU DVVHPEOHLDV H GHPDLV HQFRQWUF
,QGtJHQDYVY GD &RPLVVMR 3DVWRUDO GD 7HUUD &37 |



GR &RPLWr GH 6ROLGDULHGDGH DRV 3RYRV ,QGtJHQDV

R MRUQDO UHFHEHX R 3UrPLR &KHYDOLHU GD 8Q
8&,3

6LVWHPD GH GLVWULEXLomR /RFDO QDFLRQDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR
GHSRLVY GREUDGDV H JUDPSHDGDV GHSRLV WDEORLG
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR (P VHX Q~PHUR GH MX
H[HPSODUHV R SHULYGLFR YHLR FRP D GHQ~QFLD HV
tQGLRV PRUWRVY QR ULR ODLD D LPSUHQVD FDORX ~ ¢
GD LPSUHQVD JHUDQGR PDO HVWDU QRV JDELQHWHV ¢
JHQHUDO ,VPDUWK $UD~MR 20LYHLUD HQWBRUDGWLSL
FRORFDQGR VHXV HGLWRUHV VRE YLJLOKQFLD 'HQXQF
PDWDGR SHVVRDV GD HWQLD GHQL QR ULR -XUXi Q%
D )81$, 2 MRUQDO DOHJRX WHU VLGR DPHDoDGR GH
LGHQWLILFDGR YLVWR FRPR FRPSURPHWLGR FRP ID]HC
VH HQYROYHX HP RXWUDV SROrPLEDV H GLVFXVV}HV V
VXD SDUFLDOLGDGH H 3IDOWD GH UHVSHLWR D DXWRUI]
QmR LGHQWLILFDGD TXH TXDOLILFDGD R HQWMmMR JRYF
S7THL[HLUmMR EREDOKmMR~ 1HVVH HSLVYGLR QR HQWDOQMW
PDQWHYH DR ODGR GD SXEOLFDomR $SyV D PXGDQoD
HSLVYGLRYVY GH DPHDoDV DPHQL]DUDP HPERUD QmR WLYH'

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q%

DQR SRVVLYHOPHQWH DQR JUDIDGR HUURQHDPHQ
Qz DQR GH PDLR GH Q7 DQR GH |

MXQKR GH Qz DQR GH VHWHPEUR GH (
H Q2 DQR GH MDQHLUR H IHYHUHLUR GH

DFHUYR HPERUD QmR FRQVXOWDGDV QHVWD SHVTXLVD
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD I1mR (@ WA HWPD QPRI E R
GLVSRQLELOL]D HGLo}HV PDLV UHFHQWHY SDUD GRZQORD

3RUMR /I[LWHUDV )RUWD YDV K




7THPDV 3RHVLD $UWHV YLVXDLV /LWHUDWXUD PDUJL

THPSR GH SXEOLFDomR !

(GLWRUHYV -RVp 9DQGHUORX GH 20OLYHLUD [/DHUV
9DVFRQFHORV eGVRQ ODUWLQV 9LUJtQLD &ULVYVWRPR

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomMR SDUWLGiIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SRU HVWXGI
8)& FRPR XP SURGXWR GR FKDPDGR 3URMHWR %ROVD $l

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH HGL

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

SRUmMR 4XDGUL(Q S5LR GH )DV

7HPDV +XPRU &XOWXUD 'LUHLWRV KXPDQRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV $QW{QLR $ 'RV 6DQWRV $OYHV /XtV &I
/LPD 5RGULJR $QGUDGH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR )ROKD GH SDSHO VXOILWH GF

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
Q~-PHUR GH MXQKR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



3RYmMR 9LWyU )DV

7THPDV 3ROtWLFD (FRQRPLD 4XHVW}HV UHJLRQDLV '
THPSR GH SXEOLFDomR

(GLWRUHV -RVp 5REHUWR -HYHDX]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD *L
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR C
&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

343 8P MRUQDO %HODpH )DV

7THPDV +XPRU &XOWXUD 4XHVW}HV UHJLRQDLV &RP!

THPSR GH SXEOLFDomR

(GLWRUHV 5D\PXQGR OiULR 6REUDO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD &DQGLUX 3.

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH GHSRLV UHYLVWD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
VHP GDWD

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

3UI[LV TUJmR RI 6mR 3D )DV i




GH /HWUDV GD )DF)
863

7THPDV /LWHUDWXUD PDUJLQDO 'LUHLWRYV KXPDQRYV

THPSR GH SXEOLFDomR !

(GLWRUHV 'DJREHUWR $PDUDO 1DQF\ 6 ORGHLUR
GH %DUURYV HQWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG]|

J)LOLDomR LQVWLWXFLRQDO $OXQRV GD $FDGHPLD
HP HVSHFLDO RV FRPSRQHQWHYV GR &HQWUR $FDGrPLFR ;,

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR JUL

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR
DQR GH PDUoR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

3Ui[LV 5HYLVWLO 6DQWD ' )DV
SROtWLFD H &XOW X

7HPDV )LORVRILD &XOWXUD &LrQFLDV VRFLDLV 3RC

7HPSR GH SXEOLFDomR "

(GLWRUHV ODUFRV 5ROLP 7DX *ROLQ *XLOKHUPH
'HQQLV 5XVVRZLVN\ &ULVWLQD 3R]JRERQ ,YHWH &DWD(
%HQHWWL ODFKDGR %UtJLGD +HFN 5HQDWR &KDPLYV

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO &HQWUR GH (VWXGRYV
&('(6& RUJDQL]DGR D SDUWLU GD LQLFLDWLYD GH H
6DQWD ODULD 'HSRLV GH VXD WHUFHLUD HGLomR SDV\
&RPXQLFDO}HV



6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHOmR GLJLWDOL]DGD 1mR

3UHVHQoOD $QWI WD M X )DVH
FU{QLFDV H SRHVL

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV $0OIUHGR $PDUDO 1HWR +HUEHUW GRV
(JUHMD 3KHEXV GH &DQDDQ 'RXUDGR )LOKR 7KDOHYV
&KDJXUL &\UR %DUERVD %HUQDUGH]

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO 'HSDUWDPHQWR /LWHU
JHGHUDO GH (QJHQKDULD GH ,WDMXEi ()(,

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GH HQz DQR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOomMR GLJLWDOL]DGD 1mR

3UHVHQoD 5HYL 6mR 3D )DV
FXOWXUD

/THPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV ORY
THPSR GH SXEOLFDomR !



(GLWRUHV 6pUJLR *RPHV OLOWRQ /DKXHUWD -RVp
$XUpPOLR 1RJXHLUD OLOWRQ /DKXHUWD /XL] :HUQHFN 9LD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD &|

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
Q7 GH PDUOR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

SBULPHLUD 3iJLQO %HOR +R )DV

7HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD 'LU

7HPSR GH SXEOLFDomR "

(GLWRUHV (OPD +HORL]D GH $OPHLGD -RVp $PDUI
5HJHQGH 5LFDUGR %DWLVWD $PDUDO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR GR 6LQGL
*HUDLV 6-30* &HQWUDO OQLFD GRV 7TUDEDOKDGRUHV &!

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
GH

&RQGLOomR ItVLED )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR



BULQFtSLRV 5H) 6mR 3D )DV
SROtWLFD H GH LQ

7HPDV +LVWyULD &LrQFLDV VRELDLV 3ROtWLFD 'LU}

7HPSR GH SXEOLFDomR "

(GLWRUHV -RmR $PD]JRQDV 5RJpULR /XVWRVD -RVp 5

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
ORYLPHQWR FDPSRQrV

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD $¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO H LQWHUQDF

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD H G
DR Q~PHUR GH MXQKR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

BULQFtSLRV GH - 6mR 3D )DV

7HPDV 'LUHLWRV KXPDQRV &XOWXUD (GXFDomR 3RC

7HPSR GH SXEOLFDomR "

(GLWRUHV O0ODUJDULGD %XOK}HV 3HGUHLUD *HQHYR
0OiUFLD -DLPH $QW{QLR &DUORYV ODOKHLURVY HQWUH RXW

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO IUJmR GD &RPLVVMmMR -X
SRU ODUJDULGD %XOK}HV 3HGUHLUD *HQHYRLYV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD |
VHWHPEUR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

SUREOHPDV GD 3 S5LR GH )DVH
SHYLVWD WHYULFD 5- 6mR
LOQWHUQDFLRQDO

7THPDV SROtWLFD FLrQFLDV VRFLDLVY HFRQRPLD PR®

7THPSR GH SXEOLFDomR ! !

(GLWRUHV 5XL )DFy +HQULTXH &RUGHLUR )UDQFLVF

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO (P VXD VHJXQGD IDVH
GD (GLWRUD 1RYRV 5XPRV /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 5HYLVWD OLQRWLSLD GHSR

(SLVyGLR GH UHSUHVVmMR )RL yUJmR GH GLYXOJDo
FRPXQLVWDYV LQWHUQDFLRQDLYV SDUD FRQKHFLPHQWR
VHPSUH DSUHVHQWDQGR WUDGXo}HV ,QLFLDOPHQWH H
QR JROSH H UHWRUQRX D OXPH VRPHQWH HP SH
DWUDYpV GD (GLWRUD 1RYRV 5XPRV H FRP EDVH HP
VHIXQGD IDVH SDVVRXURBMBHFBRDPDGEXESHRDYmMR OWMy UL
Mi DR ILP GH VXD SXEOLFDomR PRPHQWR HP TXH HUD
YROWRX D FLUFXODU FRP VHX WtWXOR RULJLQDO

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD H

VHPHVWUH GH HGLo}HV GR Q~PHUR DQR GH |
RXWXEUR GH H HGLomR Q~PHUR DOQR GH MDQ
MXQKR GH H GRV Q~PHURYV GH MXOKR D VHWH

MXOKR VHWHPEUR GH
&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

2 3URILVVLRQDO SLR GH )DV
TUIMR LQIRUPDWLY




5HJLRQDLV GH SUR
UHXQLGRV HP GHIH
FRPXQV

7THPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRV KXPDQRYV

7THPSR GH SXEOLFDomR

(GLWRUHV :DJQHU G6LTXHLUD OiULR *DOYmR &DUO
*UDPIWLFR (OHRQRUD 3HL[RWR +HLWRU 5RGULJXHV GF
GH $EUHX ODLD &DUORV &DUGRVR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

J)LOLDomR LQVWLWXFLRQDO ODQWLGR SHOD FKDPI
,QIRUPDOomR 7pFQLFD LQWHJUDGD SRU UHSUHVHQWDQ\
I[LEHUDLY YDULDGRVY GH WRGR R %UDVLO

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH

GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

2 3URWHVWR ,G| 3RUWR )DV

FRPEDWH

7THPDV $QDUTXLVPR 3ROtWLFD 'LUHLWRYV KXPDQRYV

7THPSR GH SXEOLFDomR

(GLWRUHYV ODULD 3LQWR )HUQIQGH] 5RGULJXH] -F
&RVWD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF
J)LOLDomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH GHSRLV WDE



(SLVYGLR GH2 UHSRMIBYWRQWHPHQWH GHL[RX GH FLU
GR $, $V ~OWLPDV GXDV HGLO}HV FRQVXOWDGDV QH\
R Qz GH DEULO GH WUD]JHQGR QD FDSD D QRW!I
/ILPD 6RXWR SRU SROLFLDLV QR 5LR GH -DQHLUR FRP

TXH GHVWDFEDYD D 30DUp UHYROXFLRQIULD  TXH YDUL

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD H

DR Q7 DQR GH PDLR MXQKR GH

&RQGLOomMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

4XHVWmMR GH 2U(Qd -RmR 3H )DV

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "

7HPSR GH SXEOLFDomR "

(GLWRUHV $ODULFR &RUUHLD 1HWR -RVp 'DYLG &
SURIHVVRUHVY RULHQWDGRUHVY  $EHODUGR *RPHV GH
&RXWLQKR ,YDOGLQD GH )UDQoD &RQFHLomR GH ODULD ¢

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG|

J)LOLDomR LQVWLWXFLRQDO -RUQDO ODERUDWYULR
'HSDUWDPHQWR GH $UWHV H &RPXQLFDomR GD 8QLYHUVL

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH GHSRLV WDE

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV Q2 DQF

Q7 DQR GH PDLR GH Qz DQR GH MX

HQ? DQR GH VHWHPEUR GH

&RQGLOomMR ItVLFD )UIJLO

&ROHOmMR GLJLWDOL]DGD 1mR

4XLORPER GRV 3| SLR GH )DV

7THPDV ORYLPHQWR HVWXGDQWLO 3ROtWLFD 4XHVW}
THPSR GH SXEOLFDomR !



(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!

J)LOLDOomR LQVWLWXFLRQDO &RPLVVMR GH ,PSUHQ
'&( GD 3RQWLItFLD 8QLYHUVLGDGH &DWYOLFD GR 5LR GH

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR G

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOmMR GLJLWDOL]DGD 1mR

5DL] 8P MRUQD( $UDFD )DVH
DOWHUQDWLYD

7HPDV &XOWXUD /LWHUDWXUD PDUJLQDO 3RHVLD $

7HPSR GH SXEOLFDomR " GHSRLV GH XP KLD

(GLWRUHV 1LYDOGR OHQH]HV 6DQWRV $QVHOPR 2
&DUORV :HOOLQJWRQ $QGUDGH )HOLFLDQR -RVp ,VDEHC

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDomR LQVWLWXFLRQDO &HQWUR GH &XOWXUD
8)6 (P GHWHUPLQDGR PRPHQWR FRQWRX FRP R DSR
$UWtVWLFD $ SDUWLU GH IRL UHIRUPXODGR SD)
SHWLFrQFLDV 3XEOLFLGDGH H 3XEOLFDo}HV /WGD

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR )JROKDV GH SDSHO VXOIL
GHSRLV PLQLWDEOYLGH PLVWD IRWRFRSLDGD RX PLPHR.

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD IDVH PLPHRJUDIDC
GDWD SRVVLYHOPHQWH GH Qz DQR VHP GDW



MXQKR GH H Qz DOQR GH MXOKR GH )DVH
IHYHUHLUR GH Qz DOQR GH PDUoR GH H Qz
&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHomR GLJLWDOL]DGD 1mR

SHEX S5HYLVWD “RmMR 0 )DVH
LQGHSHQGHQWH 0*

7THPDV /LWHUDWXUD PDUJLQDO 3ROtWLFD &XOWXUD

THPSR GH SXEOLFDomR

(GLWRUHVY *HUDOGR ODJHOD )HUUHLUD :LU &DHWDQF

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

)LOLDomR LQVWLWXFLRQDO $VVRFLDomR 5HJLRQDO C

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DOQR
GH IHYHUHLUR PDUoOR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

5HFDQWR %HOR +R )DV{

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO (GLWDGD SHOR JUXSR &TC

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOI
PLQLWDEOYLGH PLVWD PLPHRJUDIDGD GHSRLV RIIVHW



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD
UHVSHFWLYDPHQWH GH MXQKR GH DJRVWR GH R X

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

5HIOH[RV GH 8QL| &UX] GD )DVH

7HPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV 1HOVRQ ODJDOKmMHV )LOKR /XLV &DUORV (

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGX]LGR DWUDYpV GD

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRV

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILW
PLVWD PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz GH GH]

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

SHSRUWHU S5LR GH )DVH
7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV &RPSRUW
KXPDQRYV

7HPSR GH SXEOLFDomR

(GLWRUHV /XL] $OEHUWR %HWWHQFRXUW -RmR 6l
IXL] $XJXVWR *ROOR (GXDUGR +RPHP (OLDV )DMDUGI
(VWUHOD 7RQLQKR ODUWLQV 9D] 3LWVL OXQN HQWUH RX

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD ODUJHP (GL



6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR $R ORQJR GH VXD KLV
FHQVXUD SUpYLD PDV WHYH GLYHUVDV GH VXDV HGLo)}
LUUHJXODULGDGH HP VXD SHULRGLFLGDGH J/RJR D -
FRQWD GDV PDQFKHWHV 3&HQVXUD p XPD ORXFXUD  H

MXOKR GH XP HGLWRULDO H[S}H SDUFLDOPHQWH R
[DGUH] GD 3ROtFLD )HGHUDO ODLV GH PLO H[HPSOTCL
IRPH GHVGH D VHJIJXQGD TXLQ]JHQD GH DEULO R M
JHGHUDO R TXH UHWDUGD WRGD DomR HP VHX EHQH]
ILFKDPHQWR H LQWHUURJDWYULR H ILFRX TXDVH
QRWtFLDVY DWp R ILP GR Prv TXDQGR IRPRV SURFXU
LGHQWLILFDU FDWRU]H DPLJRV GR 5HSyUWHU 2°Y

JHPHX GH WULVWH]D DR VDEHU GD LQWLPDomR D VHX
HVVH SDSR GH OLEHUDOL]DomR DLQGD QmR FKHJRX QD
JHQHUDO )LIXHLUHGR WUDYHVWLGR GH UDLQKD GD ,
RFDVLRQRX RXWUR SURFBVYSRUVPRRMWIGBR BRMHTXHIUWW R H R
'LDV $R FDER GH XP DQR GH VHX ODQoDPHQWR HP DE
HP MXt]JR $ PDLRULD GDV Do}HV HQWUHWDQWR IRUD I
MRUQDOLVWDY GR WDEORLGH IRUDP SURFHVVDGRV $0O
DWHQWDGRV WHUURULVWDY D EDQFDV GH MRUQDO SURP

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH
Qz GH MXOKR GH Qz DQR ,, GH IHYHUHL
GH H Q2 DQR ,,, GH IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

5HSYyUWHU (FRQ{ %UDVt )DVH
$-2(% TUIJMR RILFL
GH HFRQRPLD GH ¢

7THPDV 3ROtWLFD (FRQRPLD 7UDEDOKLVPR 6LQGLFD

THPSR GH SXEOLFDomR !

(GLWRUHV +HLWRU 7HSHGLQR +HOLYDO 5LRV &pVI
/IHPRV [/XFDV 9DOH :DOWHU ORWD /XL] :LOWRQ



&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU
)LOLDOmMR LQVWLWXFLRQDO $VVRFLDOomR GRV -RUQDC
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR GH ODQoD

H HGLO}HV QZ DQR GH VHWHPEUR GH Q7 DQ
RXWXEUR GH Q7 DQR GH QRYHPEUR GH Q

DQR
DQR

GH MDQHLUR GH R DQR GD HGLomR DSDUH]I
GH IHYHUHLUR GH Qz DOQR GH PDUoR GH
&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

$ SHS~EOLFD 3RXVR $ )DV

7THPDV 4XHVW}HV UHJLRQDLV +XPRU &XOWXUD
7THPSR GH SXEOLFDomR

(GLWRUHV &RXWLQKR )LOKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
GH GH IHYHUHLUR GH Qz DQR ,,, GH GH N
QRYHPEUR GH Q7 DQR 9 GH GH MDQHLUR GH

Qz DQR 9, GH GH MDQHLUR GH Q7 DQ

DQR 9, GH GH GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD
&ROHoOomR GLJLWDOL]DGD 1mR



SHVLVWIrQFLD %HOPpI )DVH

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV 'LUHLWRYV K

THPSR GH SXEOLFDomR

(GLWRUHV -RmR ODUTXHV 3DXOR )RQWHOOHV /Xl
&KLTXLQKR :H\O

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUG
2UJDQL]DomR GH %DVH 3HGUR 3RPDU 2%33 HP PH
IDYRUIYHO DR 3DUWLGR GR ORYLPHQWR 'HPRFUIWLFR %
DR S3DUWLGR GRV 7UDEDOKDGRUHV 37

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
GH EDVH ORYLPHQWR RSHUIULR RX GH FODVVH

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOD ©6RFLF
+XPDQRV 63''+ FRPR SURGXWR GD 6X\i 3URGXo0}HV

6LVWHPD GH GLVWULEXLomR /RFDO QDFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RX VWDQGDUG RI

(SLVYyGLR GH UHSUHVVMR $R ORQJR GH VXD KLV
SHUVHJXLo}HVY SROtWLFDV H WHQWDWLYDV GH IHFKDPF

RXWXEUR GH D JUIILFD GD 6X\i IRL LQYDGLGD SH
PHVPR ORFDO XPD RXWUD LQYDVmMR RFRUUHX PDV SU
6RFLDO ‘236 'RLY GLDV GHSRLV GHVWD VHJIJXQGD

DSDUHOKDJHP JUIiIILFD GD HPSUHVD SDUDOHODPHQWH
38GR% H FRQVHTXHQWHPHQWH QD UHGDomR GR MRUQI
ILQDQFHLUDPHQWH FRQWDYD FRP UHGIHWVR VWYRIFEDRVKR U
IHFKDQGR WHPSRUDULDPHQWH HP H HP YROWLEL
FRP LQWHUYDORYV GH YiULRV PHVHYV

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz
GH VHWHPEUR QRYHPEUR H GHJHPEUR GH H MI
MDQHLUR H IHYHUHLUR GH DOR 9,,

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR



SHVLVWrQFLD 6| 3RUWR )DVH
JLEHUWDomR 1DFLR

7HPDV 4XHVW1HV DJUIULDV 3ROtWLFD ORYLPHQWRYV
7HPSR GH SXEOLFDomR "
(GLWRUHV -RVp %RQLIIFLR )J)ORUHV GD &XQKD -RVp 7
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXHUG
/JLIDV &DPSRQHVDYV
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPSRC
J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 51
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR 7DEORLGH OLQRWLSLD
(SLVYGLR GH UHSUHVVmMR 6H QmR IRL IHFKDGR
FODQGHVWLQDPHQWH
&ROHOmMR QD %1 LQFRPSOHWD HGLomR Q~PHUR G
&RQGLomR ItVLFD 1UiJLO
&ROHOMR GLJLWDOL]DGD 1mR

SHWUDQFD 6LQJ{ THUHV - )DV
-RUQDOLVWDV 3UR
3LDXt

7HPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU
7HPSR GH SXEOLFDomR " "

(GLWRUHV 5REHUWR -RKQ .HQDUG .UXHO /XL] %UDQ
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU
)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQDO
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q2 DOQR ,,
&RQGLOomMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR



SHYLVWD GH &XO 6mR 3D )DV

7HPDV 3ROtWLFD &LrQFLDV VRFLDLV ORYLPHQWRV V
7HPSR GH SXEOLFDomR "

(GLWRUHV %UD] -RVp GH $UD~MR -RVp EOYDUR ORLV
&RQVHOKR HGLWRULDO B6LP

,QFOLQDOMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU
J)LOLDomR LQVWLWXFLRQDO /DQoDGD SHOR &HQWU

&('(& OLIJDGR DR PRYLPHQWR RSHUIULR

GH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

SHYLVWD GH )RW 6mR 3D )DV
IRWRJUDILD VRP
UHFXUVRV DXGLRY

7THPDV $UWHV YLVXDLV &LQHPD 3ROtWLFD &XOWXUI
7THPSR GH SXEOLFDomR
(GLWRUHV (GXDUGR %DUUHWR 1DUFLVR .DOLOL ¢

6HYHULDQR 5LEHLUR :RLOH *XLPDUmHV 5REHUWR )UHL
5RPHLUR 5XG\ $OYHV $U\ $ 1RUPDQKD +pOLR 1 6DQWR\

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGiIULD RX LGHROYJLFD 1mR
J)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $UWH &RP
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR



&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DQR GH MXOKR GH H Qz DOQR GH DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

S5HYLVWD /HWUD 9LWyU YDV

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

THPSR GH SXEOLFDomR !

(GLWRUHV 2VFDU *DPD 5HLQDOGR 6DQWRYV 1HYHV 5]

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO &RHGLomR HQWUH R *L
$OPHLGD OLJDGD j 8QLYHUVLGDGH )HGHUDO GH (VStULWEF

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHoOomR QD %1 $SDUHQWHPHQWH FRPSOHWD HC

H HGLomR GR DQR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

SHYLVWD 9HUGDG( JRUWD )DV
GR *UXSR +DEHDYV

7THPDV 'LUHLWRV KXPDQRV 3ROtWLFD (GXFDomR OR’

7THPSR GH SXEOLFDomR !

(GLWRUHV :LOPHU 3UDGR -~QLRU $JXLDU -~QLRU
ILPD 7RLQKD *XHGHV 'XFLUDQ 9DQ ODUVHQ )DUHQD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR DUWHVDQDC
XQLYHUVLGDGHY FHDUHQVHV RUJDQL]DGRV QR *UXSR +D



6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GH
MXQKR MXOKR GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 5LR *UDQGH 6/ 3RUWR )DVH

7THPDV 3ROtWLFD 4XHVW}HV UHJLRQDLV &XOWXUD O

7THPSR GH SXEOLFDomR

(GLWRUHVY ODUFR 7~0OLR GH 5RVH -RVp $QW{QLR 9
2VPDU 7ULQGDGH 7kQLD .UXWVND %DUX '"HUNLQ 5RVYLW

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RRSHUD!'
&RRMRUQDO )LOLDGR DLQGD j $VVRFLDomR GRV -RUQDLV

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR SGRRMRUOQODWUR GR SHULYGL

&ROHomR QD %1 ,QFRPSOHWD HGLO}HV GH GH PDL

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHoOomR GLJLWDOL]DGD 1mR

SRFNHU -RUQDO 6mR %H )DV
&DPSR

7THPDV O~VLFD &XOWXUD 'LUHLWRYV KXPDQRV $PELH
7THPSR GH SXEOLFDomR !

(GLWRUHYV 5RQDOGR ODUWLP /XL] 5REHUWR 3RO 6RC
&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
J)LOLDomR D PRYLPHQWR VRFLDO 1mR



)LOLDomR LQVWLWXFLRQDO 3URGXWR GD &RQWDWXYV
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH PD!
&RQGLOmMR ItVLFD )UIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

5RO0OLQJ 6WRQH| 5LR GH )DV

7HPDV O0~VLFD &RQWUDFXOWXUD &RPSRUWDPHQWHF
H HVRWHULVPR

7HPSR GH SXEOLFDomR

(GLWRUHV /XtV &DUORV ODFLHO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFBERQDQQ JE BONRIMHLR DGBRP D
DPHULFDQD RULJLQDO JHURX FRQIXV}HV SRU XP WHP
.LOOLQJEHFN DSyV YLVLWDU R %UDVLO D WUDEDOKR
BWHSKDQH *LOOHV (VFDWH 7KHRGRUH *HRUJH H 1RUPL
SXE O L F D500 LGDD FBMMUREB QD QR PHUFDGR HGLWRULDO EL
SDUD FLUFXODU FRPR SURGXWR GD &DPHORSDUG 3UR
IRUPDO SRGH VH FRQVLGHUDU TXH IRL .LOOLQJEHFN
UHYLVWD RV VyFLRV HVWUDQJHLURV GD HGLomR QDFLF
VXD H[SHULrQFLD FRP D2FBDXTXEPBGLDUXBLFEBHOLRIG
BWR@DV VHIXQGR R HGLWRU EUDVLOHLUR QXQFD SDJ
FLUFXODYD SHODV EDQFDV EUDVLOHLUDV HP VXD =« H
GH RUJDQL]DU VHX GHSDUWDPHQWR GH UHSRUWDJHP
PDWpUISIRVO AR BMWRQBO D UHYLVWD DPHULFDQD PDQ
IRUPDO VHJXLGD GH XPD VXVSHQVmMR GR HQYLR GH IF
FKHJDYDP TXLQ]JHQDOPHQWH OHVPR DVVLP SRU XP F
QDFLRQDO FRQWLQXRX VHQGBRBGL®QYD GIMAE@R RDDRIRW
LUUHYHUHQWH H VLQFHUR VHOR GH 3SLUDWD" QD FD!



HPSUHHQGLPHQWR IRL VXVSHQVR DSyV VXDBROOHGILoVRR
GH ODFLHMROMWMLQIJOPWRMEGD QR %UDVLO HP RXWXEUR
3XEOLFDoO}HV

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Q~PHU

GH GH GH]JHPEUR GH

&RQGLOmMR ItVLED )UIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

SXPR DR 6RFLDO SLR GH )DV
ORYLPHQWR GRV 7U
6RFLDOLVWDYV

7HPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRV KXPDQRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV (OyL %HQHGX]L $QJHOD *DGHOKD 9LODU

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD (VTXH
6RFLDOLVWDV 076 3DUWLGR GRV 7UDEDOKDGRUHV 37

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDOomR LQVWLWXFLRQDO 1mR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD Q~PHUR DQR GH I

&RQGLomR ItVLFD )UIJLO

&ROHOmMR GLJLWDOL]DGD 1mR

2 6DFR &XOWXUD JRUWD )DVH
QRUGHVWLQD GH F

7THPDV 3VLFRORJLD &XOWXUD ([SHULPHQWDOLVPR |
THPSR GH SXEOLFDomR



(GLWRUHV -RVp -DFNVRQ &RHOKR 6DPSDLR &DUOR
ODFLHO ODQRHO &RHOKR 5DSRVR -RVp (GPXQGR GH &DVV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOmMR SDUWLGiIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 2SomR (G
DOJXPDV HGLo}HV FRQWHQGR IRPHQWR GD 6HFUHWDULD (

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR (PEDODJHP GH WDPDQKR
GLWR FRP TXDWUR FDGHUQRYV GH GLPHQV}HV PHQRUHV

(SLVYGLR GH2 UGDHRWHWYHR VRE FHQVXUD SUpYLD GD
HP TXH SUHFLVDYD UHPHWHU WRGR R PDWHULDO FRPS
DSURYDomR H OLEHUDomR 3RU SUHFDXomR GD HGLom
DXWRFHQVXUD FRQIRUPH DGPLWLGR QR HGLWRULDO G}
GH SRXFDV HGLO}HV R SURMHWR WHYH TXH VHU EDQF
SDSRVR UHYHODQGR VH D IUDJLOLGDGH GD HPSUHLW
LQLFLDWLYD FRQWDQGR FRP DOJXPD DMXGD GD 6HFUHYV
LQVWLWXLo}HV D ~OWLPD HGLomR GR SHULYGLFR YHLR
VHWH Q~PHURV 1D GpFDGD GH FKHIRX D2VADFRBUR!
YHLFXODGD FRP XP GLVFR GH YLQLO FRPR WHQWDWLY
IDOKRX

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
GH IHYHUHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

2 6mR 3DXOR 6mR 3D )DVH

7THPDV ORYLPHQWR HFOHVLIVWLFR 'LUHLWRYV KXPDQF

7THPSR GH SXEOLFDomR DWXDOPHQWH

(GLWRUHVY &DUGHDO 'RP &DUORV &DUPHOR GH 9D\
I[UHL S5RPHX /HLWH :DOGHF\U 7HQYULR $QIJpOLFR 6kQ
SHUHLUD &LGR 3HUHLUD 5DIDHO $OEHUWR $GLOVRQ
S3HUHLUD ODULD GDV *UDoDV &iVVLD ODUJDUHWK 1DVFL



&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HFOHVL

)LOLDomR LQVWLWXFLRQDO /DQoDGR H PDQWLGR
OLJDGD j $SUTXLGLRFHVH GH 6mR 3DXOR

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH GHSRLV VWDQGD!L

(SLVYGLR GH UHSUHVVmMR 3XEOLFDomR FRQVWRX H
HVWHYH VRE FHQVXUD SUpYLD

&ROHOMR QD %1 ,QFRPSOHWD Q~PHURYV DQ
GH]JHPEUR GH DQR GH GH GH]HPEUR GH
DQR GH D GH MDQHLUR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

6HFUHWR 6HPD( S5LR GH )D Vi
/[LWHUDWXUD

7THPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD

7HPSR GH SXEOLFDomR "

(GLWRUHV 6pUJLR 5 B6RX]D

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SRU DFDGTrF
HP VXEWtWXOR QD 8QLYHUVLGDGH 6DQWD OUVXOD 868

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR QZ DQR C

&RQGLomR ItVLFD 6DWLVIDWyYULD

&ROHoOmMR GLJLWDOL]DGD 1mR

BHPDQIULR 5LR GH )DV




7HPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV )XW

7HPSR GH SXEOLFDomR

(GLWRUHV 5XEHQV )ORUHQWLQR 9D] -~QLRU 3DXOR ¢

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3XEOLFDomR GD +HFWL (

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 6WDQGDUG RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV Q2 GH
VHWHPEUR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOMR GLJLWDOL]DGD 1mR

6HP 7THUUD -RU( 6mR 3D )DV
WUDEDOKDGRUHYV |

7THPDV 4XHVW}HV DJUiIULDV 3ROtWLFD 'LUHLWRV KXF

7HPSR GH SXEOLFDomR "

(GLWRUHV )ODGHPLU $UD~MR 6HUJLR & &DQRYD
(OHLOVRQ /HLWH HQWUH RXWURV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPS
HFOHVLIVWLFR

)LOLDomR LQVWLWXFLRQDO ORYLPHQWR GRV 7UDI
&RQIHUrQFLD 1DFLRQDO GRV %LVSRV GR %UDVLO &19
&HQWUDO OQLFD GRV 7TUDEDOKDGRUHV &87 3URGXWR G

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
DQR GH GH]JHPEUR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

2 6H[R )LQDOPHQ 5LR GH )DV
1RVVR EROHWLP Gl

7HPDV )HPLQLVPR 3ROtWLFD 'LUHLWRYV KXPDQRV OF

7HPSR GH SXEOLFDomR "

(GLWRUDV /HRQRU 1XQHV GH 3DLYD +LOGHWH 3t
'DQGD 3UDGR (XQLFH *XWPDQ HQWUH RXWUDV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR IHPLQL

)LOLDomR LQVWLWXFLRQDO 3HULYGLFR QDVFLGR G
6D~GH &RQWUDFHSOmR H $ERUWR UHDOL]DGR HP PDI
OLJDGR DR )yUXP )HPLQLVWD GH 'HEDWH GH 6mR 3DXO
,QWHUQDFLRQDO SHOD &RQWUDFHSomR $ERUWR H &RQ
BURGXO0}HV *UilLFDV H -RUQDOtVWLFDV /WGD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
MDQHLUR GH Qz DQR GH DEULO PDLR MXQ
MXOKR DJRVWR VHWHPEUR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

6LIJQRYV /DMHD )DV

7THPDV )LORVRILD /LWHUDWXUD PDUJLQDO &LrQFLDV

THPSR GH SXEOLFDomR !

(GLWRUHV , YHWH 6 .LVW +XSSHV 5RTXH 'DQLOR
6FKDHIHU &ULVWLQD -RE 6FKPLWW O0ODULVD GD 6LOYD -Dt

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD



)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO )DFXOGDGH GH (GXEDo
(QVLQR B6XSHULRU )$7(6 3RU6LJRSBADVRH D VHRX XPD S
OLJDGD WDPEpPP j )DFXOGDGH GH &LrQFLDV (FRQ{PLFDV H

6LVWHPD GH GLVWULEXLomR /RFDO YLD &RUUHLRYV

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH GHSRLV UHY

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 ,QFRPSOHWD HGLO}HV GR Q%

GH MXOKR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

6LQJXODU 30Xy 6mR 3D )DVH

7HPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV &RF

7HPSR GH SXEOLFDomR

(GLWRUHV $XGiOLR 'DQWDV 5RGROIR .RQGHU 0L
&DUORV 'yULD -RUJH (VFRVWHJX\ 2VPDU )JUHLWDV -~QlI
$PKQFLR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD *OREDO (GL

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD HGLO}HV GR Qz Gl
GH

&RQGLOomR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

6RFLDOLVPR "H 6mR 3D )DV

/THPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD
THPSR GH SXEOLFDomR !



(GLWRUHV 'DQLHO )UHVQRW -DFRE %D]DULDQ O
5XG\DUG %HQHYLGHYV )HUQDQGR ODQJDULHOR 5HLQDOGF

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD $¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD GR
DR Q~PHUR DQR GH

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 6RO 5LR GH )DVH

7THPDV 3ROtWLFD ([SHULPHQWDOLVPR ORYLPHQWR H

7THPSR GH SXEOLFDomR

(GLWRUHV =XHQLU 9HQWXUD 'HGp *DGHOKD =LUDC
$UUXGD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VT
5HYROXFLRQiIULR 015 )UHQWH $PSOD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

J)LOLDomR LQVWLWXFLRQDO &2JLORRR HR LVHQHPENG
HQFDUWHM Q®R GRV XOSFARVWLQKD FDUDFWHUtVWLFDV GH
OLJDGR D ILJXUDV GD FKDPDGD )UHQWH $PSOD FRQWU
FRQILIXUDomR HP QRYHPEUR GH -6 FRERD 15U GREG L
DFKDYD FXVWRVR H FRQWHVWDGRU GHPDLV 4XDQGR V
QRYHPEUR GH VXD HTXLSH GH MRUQDOLVWDV HQV
QRYR SODQHMDPHQWR SDUD VXD OLQJXDJHP GLDJUDPL
ILQDOPHQWH IRL jV EDQFDV GH IRUPD LQGHSHQWHQW
=XHQLU GHL[RX GH HGLWiIi OR SDVVDQGR R FDUJR SDUL



GR 015 VXD OLQKD SROtWLFD SDVVRX D VHU PDLV FU
JXHUULOKD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH2UHBYHRXMBRSHQDV DOJXQV PHVHV DS
-6 )RL IHFKDGR HP GH MDQHLUR GH SRU SUHVV}
FLUFXORX FRPR VHPDQIULR DWp QRYHPEUR GDTXHOH |
GHUD FRQWLQXLGDGH j OLQKDJHRGGR MRUYKYPDORFERRV D)
FULDGD QR LQtFLR GH FRP D DMXGD GR HQWMR
/IRPED 6R&WRGDYLD ILIJXURX HP GLYHUVRV UHODWYULRYV
S3ROtWLFD H 6RFLDO '236 H GR &HQWUR GH ,QIRUPDO}HV

&ROHomR QD %1 ,QFRPSOHWD , QVWLWXLomR SR
-RUQDO GRV 6SRUWYV

&RQGLomR ItVLFD )RUD GH FRQVXOWD

&ROHOMR GLKWWBOLPPIGEBULD EQ EU 'REF5HDGHU B
R O GH 9HUVRV| &DER ( )D VI
$IRVWI

7THPDV 3RHVLD /LWHUDWXUD PDUJLQDO &XOWXUD

7HPSR GH SXEOLFDomR " FRP KLDWR HQWUH

(GLWRUHV 1DWDQDHO -~QLRU 3DXOR $OH[DQGUH GEL

&RQVHOKR HGLWRULDO 6LP DSHQDV HP IDVR GRV DC

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO /DQoDGR FRP R DSRLR
OXQLFLSDO GR &DER #* 'LYLVMR GH &XOWXUD H 7XULVP
SURGXWR GD *UilLFD H (GLWRUD GR &DER H GHSRLV GD *

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWI
PLPHRJUDIDGD GHSRLV RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV GR Qz
GH MDQHLUR GH H HGLo}HV GR Qz DQR GH I
GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

BROX[ -RUQDO (¢ 6mR 3D )DVH

7THPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO 'l

THPSR GH SXEOLFDomR "

(GLWRUHV [/XL] 6pUJLR GH 9LYHLURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUL

J)LOLDomR LQVWLWXFLRQDO I1mR H[LVWHP HYLGrQI
SHULYGLFR VH PRVWUDYD QR PtQLPR VROLGIULR j Dom
OLVWD GH $UWLVWDV 6XEXUEDQRV 3DQHOD GH 3UHVVIr
&RPLVVMR 3DVWRUDO GD 7HUUD &37 GD &RQIHUrQFL]
GLYXOJDQGR LQIRUPHV VREUH HVVDV HQWLGDGHV RX SHC(

6LVWHPD GH GLVWULEXLomR 1DFLRQDO YLD &RUUHL

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Qz DQR
MDQHLUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

7DIJDUHOD SLR GH )DV

7THPDV 4XHVW}HV UHJLRQDLYVY 'LUHLWRYV KXPDQRV OF

THPSR GH SXEOLFDomR !

(GLWRUHV 1HO 1HVWRU $QW{QLR 2OLYHLUD /LPD
20LYHLUD 5HQDWR $ O0LUDQGD &KLFR ORWD &OyYLYV
‘'LOPD HQWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV



)LOLDomR LQVWLWXFLRQDO (GLWDGR GH IRUPD DU
$omR BRFLDO 3DGUH $QFKLHWD $63$ QD FRPXQLGDGH G

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH J

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz GH
Qz GH PDLR GH Qz GH MXQKR GH C
PDUOR GH Qz GH PDLR MXQKR GH Qz GH RXW

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHOomR GLJLWDOL]DGD 1mR

7HPSRV ORGHUQR 5LR GH )DV
GH FXOWXUD

7HPDV 3ROtWLFD &XOWXUD &LrQFLDV VRELDLV 'LUH
7HPSR GH SXEOLFDomR "

(GLWRUHV $OH[DQGUH 6iYLR -RUJH 6iYLR O0iULR
%HUQVWHLQ ODUFRV 7XSSHU /RXUGHV 5 )HUQDQGHV
&RVWD (UQHVWLQD 6RDUHV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (XURSD (PS

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD H ¢
DJRVWR GH Qz GH VHWHPEUR GH Q7 GH

H Q2 GH GH]JHPEUR GH

&RQGLOmMR ItVLED )RUD GH FRQVXOWD

&ROHOMR GLJLWDOL]DGD 1mR

7THPSRV 1RYRYV 6mR /X )DVH

7THPDV ORYLPHQWR HFOHVLIVWLFR 'LUHLWRYV KXPDQF



THPSR GH SXEOLFDomR !

(GLWRUHYVY 3DGUH ODUFRV 3DVVHULQL )UDQFLVFR
OHGHLURV &DUYDOKR SDGUH )UHGG\ 6HUYDLV O0DULD
ORUDHV O5DLPXQGR 6DQWRYV 6LOYD -~OLR $]JFIiUDWH OH
GH )iWLPD 5RGULJXHV GD 6LOYD

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHL
S3BDUWLGR 'HPRFUIWLFR 7UDEDOKLVWD 3'7 SDUWLGR
30'%

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HIF
ORYLPHQWR GH EDVH

J)LOLDomR LQVWLWXFLRQDO &ULDGR SHOR (VFULW
ORFDO OLJDGR j &RPLVVMR 3DVWRUDO GD 7HUUD &37
IDFLRQDO GRV %LVSRV GR %UDVLO &1%% 2 MRUQDO
WDPEpP GDV &RPXQLGDGHV (FOHVLDLVY GH %DVH &(%V
&33 GR &RQVHOKR ,QGLJHQLVWD OLVVLRQIULR &, (
obuJLQDOL]DGD GD &RPLVVMR -XVWL0oD H 3D] H GD $QLP

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
DOQR GH MDQHLUR PDUOR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

THPSRV 1RYRV ORVFRX ' )DVH
VRYLpWLFR

7THPDV 3ROtWLFD 7UDEDOKLVPR ORYLPHQWRYV VRFLD

THPSR GH SXEOLFDomR ! !

(GLWRUHV OLNKDLO )LRGRURY

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGiIULD RX LGHROYJLFD (VTXHUG
3&86



)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDomR LQVWLWXFLRQDO *RYHUQR GD 8QLmR
8566

6LVWHPD GH GLVWULEXLomR ,QWHUQDFLRQDO

JRUPDWR H LPSUHVVMR 5HYLVWD RIIVHW

(SLVYGLR GH7HMSR\NH URRYRKWYD SXEOLFDomR LQWHUQD
GR SDUWLGR FRPXQLVWD VRYLpWLFR FULDGD RULJLQI
FRQWDU FRP HGLO}HV HP SRUWXJXrV TXH GXUDUDP
PHQRV DWp 1mR VH VDEH VH DQWHV GH SRG
FODQGHVWLQD RX HQWUH EUDVLOHLURV QR H[tOLR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Q~PHL

GH PDUOR GH
&RQGLOmMR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

THUFHLUR 7ULOK]| S5LR GH )DV
$VVRFLDomR 3URIL
OHWURYLIULRV GR
-DQHLUR

7THPDV 3ROtWLFD 7UDEDOKLVPR G6LQGLFDOLVPR &XC

THPSR GH SXEOLFDomR "

(GLWRUHV )UDQFLVFR 3DUHQWHVY &RUUHD 3DXOR
JHUQDQGR ODUWLQL )UDQoD $OEHUWR 6WUR]JHPEHUJ

&RQVHOKR HGLWRULDO 6LP

,QFOLQDomR SDUWLGiIiULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUIU

)LOLDomR LQVWLWXFLRQDO $VVRFLDomR 3URILVVLF
-DQHLUR $3520 3URGXWR GD /LGH (GLWRULDO H 6HUYL¢

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV QzZ DOQR
GH IHYHUHLUR GH H Qz DQR GH DEULO GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD



&ROHomR GLJLWDOL]DGD 1mR

7JHUUD 5HYLVWIL 6DOYD - )DV
XP PXQGR GH SD]

7HPDV (VSLULWXDOLGDGH H HVRWHULVPR $PELHQ
H FUIWLFD GH FRVWXPHYV

7HPSR GH SXEOLFDomR "

(GLWRUHV G5LFDUGR /LVERD AQJHOD 2O0LYHLUD
BRQLQKD &DUORV (GXDUGR 3DVVRV $QW{QLR - &DVVLDQ

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDomR LQVWLWXFLRQDO (GLWDGD DWUDYpV G
$0$, H GD $VVRFLDomR ODFURELYWLFD GD %DKLD FF
1DWXUDO GH %UDVtOLD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Q% DQR V

&RQGLOomR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

7HUUD ,QGtJHQD| $UDUDT )DV
GH (VWXGRV ,QGtJ}

7THPDV 4XHVW}HV LQGtJHQDV 'LUHLWRYVY KXPDQRV 3R

7THPSR GH SXEOLFDomR !

(GLWRUHV OLJXHO $QJHO OHQpQGH] 6tOYLD 0O 6 GH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR ORYL

J)LOLDomR LQVWLWXFLRQDO (GLWDGR SHOR &HQW!
/I[HWUDV &LrQFLDV 6RFLDLV H (GXFDomR GR 'HSDUWDPH
FDPSXV GH $UDUDTXDUD 63 GD 8QLYHUVLGDGH (VWI



81(63 SRVWHULRUPHQWH GHQRPLQDGR &HQWUR GH
&(,0%$0
6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQ
DQR GH RXWXEUR GH]HPEUR GH
&RQGLOomR ItVLEFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

THUULWYULR /LY 6mR 3D YDV H

7HPDV 3ROtWLFD /LWHUDWXUD PDUJLQDO &XOWXUD

7HPSR GH SXEOLFDomR "

(GLWRUHV -RDTXLP 1RJXHLUD &RVWD -RmR $JQDC
&DUYDOKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO (GLWDGR SRU HJUHVVF
'LUHLWR GH 6mR 3DXOR JUXSR FRQKHFLGR FRPR 3$U
$VVRFLDomR GRV $QWLJRV $OXQRV GD )DFXOGDGH GH
&HQWUR $FDGrPLFR ;, GH $JRVWR

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILW
IRWRFRSLDGD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG

Qz GH FHUFD GH GH RXWXEUR GH H HGL«
GD ,,, 1IRLWH GD 3RHVLD" GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR



7KRW 6mR 3D )DV

7THPDV )LORVRILD (VSLULWXDOLGDGH H HVRWHULYV
GH FRVWXPHYV

7THPSR GH SXEOLFDomR !

(GLWRUHV /LD 'LVNLQ 3ULPR $XJXVWR *HUEHOOL
IXFHQD $GD 'RORUHV $OEUHFKW -RVp &DUXVR )LOKR

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO &HQWUR GH (VWXGRYV
1RYD $FUYSROH 2,1$ GR %UDVLO $R FKHJIKUWEWYVRXD
D VH DSUHVHQWDU FRPR SXEOLFDomR GD HQWLGDGH
$VVRFLDomR 3DODV $WKHQD GR %UDVLO

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYyGLR GH UHSUHVVmMR $ SXEOLFDomR FKHJRX
FHQVRUHYV GD 3ROtFLD )HGHUDDO

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

7LomR 3RUWR )DV

7HPDV 4XHVW}HV UDFLDLV 3ROtWLFD 'LUHLWRV KXP

7HPSR GH SXEOLFDomR

(GLWRUHV 9HUD 'DLV\ %DUFHOORV 20LYHLUD 6L
(PtOLR &KDJDV (GtOVRQ 1DEDUUR -HDQLQH 9LROD 1
&KXPELQKR -HDQLFH 5DPRV (GLOVRQ 1DEDUUR -RQH\
(QHLGD 6HUUDQR ,UHQH 6DQWRV ODWLDV 1D]DUp )H
:DOWHU &DVWUR $OYHV $GHPDU 9DUJDV GH )UHLWDYV
ODFKDGR 1HOFLUD 1DVFLPHQWR -RVp 9DLQHU

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR QHJUR



J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 31
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz DOQR C
&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

TRTXH -RUQDO %DJp )DV

THPDV (VSLULWXDOLGDGH H HVRWHULVPR &RPS
&ERQWUDFXOWXUD 3ROtWLFD

THPSR GH SXEOLFDomR

(GLWRUHV &OiXGLR $OPHLGD :LOOLDP %RUED 5RE
:D\QH (GXDUGR GD &RVWD 3DXOR &RUUrD -RUJH $OYH
GD 6LOYD HQWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GR *UXSR $TXC

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD FDVR VH WUDWH GH
H HGLomR Qz DOR GH RXWXEUR GH

&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHomR GLJLWDOL]DGD 1mR

7TRUUH GH %DEHQ 5LR GH ' )DV

7THPDV ORYLPHQWR HVWXGDQWLO (GXFDomR 3ROtWL

THPSR GH SXEOLFDomR !

(GLWRUHV 5HJLQD 6\OYLD H ODULVWHOD $GULDQD
HQWUH RXWURYV

&RQVHOKR HGLWRULDO 1mR



,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|

)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SRU DOXQ
)DEXOGDGH (VWIiFLR GH 6i

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO RItFLR GRI

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 &RPSOHWD FDVR VH WUDWH GF
QXPHUDGD GDWDGD GD GpFDGD GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

7TUDEDOKDGRU *U JRUWD )DV

7HPDV 7UDEDOKLVPR 6LQGLFDOLVPR 3ROtWLFD ORY

7HPSR GH SXEOLFDomR "

(GLWRUHV -RDQD %RUJHV $OH[DQGUH )HUQDQGH
'DPDVFHQR $OIUHGR /LPD 9HUGH 90DGLPLU 6HUUD $]XO

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV 7UD
YRUWDOH]D

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG

DQR GH RXWXEUR GH
&RQGLOomR ItVLFD 6DWLVIDWYULD
&ROHOMR GLJLWDOL]DGD 1mR

2 TUDEDOKDGRU | 5LR GH : )DVH
PHQVDO GD &RQIHC(
7UDEDOKDGRUHV Q




7THPDV 4XHVW}HV DJUiIiULDV 3ROtWLFD 'LUHLWRV KXF
THPSR GH SXEOLFDomR !
(GLWRUHV -RVp )UDQFLVFR GD 6LOYD -RVp $U\ *ULHE
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR FDPS

RSHUIULR RX GH FODVVH

J)LOLDomR LQVWLWXFLRQDO 3URGX]JLGR SHOD &RQI

$IJULFXOWXUD &217%*

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 TUDEDOKR 3R 6mR 3D )DV
RSHUIULR

THPDV 3ROtWLFD 7UDEDOKLVPR 'LUHLWRV KXPDQRYV
THPSR GH SXEOLFDomR "
(GLWRUHV ORUHLUD /HLWH (GPXQGR ODFKDGR 6D

&HOVR ODUFRQGHYV

&RQVHOKR HGLWRULDO 1mR
,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VT XH

/,%(/8 2UJDQL]DomR 6RFLDOLVWD ,QWHUQDFLRQDOLVWD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD 3DODYUD (C

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GH GH DJRVWR D GH VHWHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD



&ROHomR GLJLWDOL]DGD 1mR

2 TUDEDOKR 5H 6mR 3D )DV

PHQVDO

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV 7UDEDOKLVPR
7HPSR GH SXEOLFDomR V SERVOMMN\LRt R 781D @ |

,(QWHUQR GR 37

(GLWRUHVY (GPXQGR ODFKDGR 20LYHLUD *ODXFR $
SLFDUGR OHOR )OIiIYLR 3DFKDOVNL

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDoOomR SDUWLGIULD RX LGHROYJLFD (VTXHUG

37
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 3DODYUD (C
6LVWHPD GH GLVWULEXLomR 1DFLRQDO
JRUPDWR H LPSUHVVMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q2 GH
D GH QRYHPEUR GH H GR Qz DQR GH GH
MXOKR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

7UDQVH 8P MRU| %UDVtO )DV
YLGD 3DXOH

7HPDV (VSLULWXDOLGDGH H HVRWHULVPR &RQWL
FRVWXPHV $PELHQWDOLVPR

7HPSR GH SXEOLFDomR "

(GLWRUHV :DQGHUOH\ 3LQKR /RSHV )HUQDQGR /HF
&KDFDO

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR



J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR DWUDYpV GD

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR 7DEORLGH GHSRLV UHYLVWD

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
DOQR GH PDLR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

2 TUHP GDV U SHFLI ' )DV
&OXE

7HPDV $QDUTXLVPR 3ROtWLFD O0~VLFD &RQWUDFXO!
7HPSR GH SXEOLFDomR " "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO )m FOXEH 35DX0O 5RFN &O
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVMR OLQLWDEORLGH RX IROKDV G
(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR
H HGLomR VHP QXPHUDomR DQR 9 GH

&RQGLOomMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

7TULER %UDVt )DV

7THPDV $QDUTXLVPR &RQWUDFXOWXUD ([SHULPHQV
FRVWXPHYV

7THPSR GH SXEOLFDomR

(GLWRUHV $LUWRQ *DUFLD GH /LPD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD 1mR



)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
)LOLDomR LQVWLWXFLRQDO ,QLFLDWLYD GH HVWXGD
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

TULEXQD GD /XW 6mR 3D )DV

7HPDV 3ROtWLFD 'LUHLWRV KXPDQRV ORYLPHQWRYV

7HPSR GH SXEOLFDomR

(GLWRUHV 5DLPXQGR 3HUHLUD :DOPRU ODUFHOLQ
20tYLD 5DQJHO %HUQDUGR -RIILO\ 'LODLU )HUQDQGR GH

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLEF!

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD $¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO ORFDO GH F

JRUPDWR H LPSUHVVMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 6HXV HGLWRUHV IRUDP S
1DFLRQDO H QD /HL GH ,PSUHQVD VRE DFXVDo}HV
SWULEXQHLURYV" FRPR HUDP FKDPDGRV RV FRODERUDG
HP ORFDLV S~EOLFRV PXLWDV YH]HV QD HQWUDGD GH
WUDEDOKR VRIUHUDP DJUHVV}HV SRU SDUWH GH SR
YHQGLDIPLEKODEDQFDY SRU RXWUR ODGR FKHJDUDP D
&RP D RQGD GH DWDTXHV j ERPED TXH DVVRORX SRQV
HVTXHUGD QR 5LR GH -DQHLUR QR LQtFLR GRV DQRV
VHUYLD GH VHGH FDULRFD DR WDEORLGH VRIUHX XPD
DVVDVVLQDGD QD VHGH GD 2UGHP GRV $GYRJDGRV GR
JUDYHPHQWH SRU RXWUD ERPED QD &kPDUD GH 9HUHD
3iVFRD GH D WUrV GLDV GD YRWDOmR GD HPHQC
HOHLoO}HV GLUHWDV SDUD D 3UHVLGrQFILDKRED L §H 8 QFEQD



VXSRVWDPHQWH SRU DJHQWHV GD 3ROtFLD )HGHUDO
WHOHREMHWLYD H XP DUTXLYR IRWRJUIILFR FRP FHUFEL
ODQDXV 7DXEDWp $UDSLUDFD 6DOYDGRU *RLKQLD H F
JUXSRV FRQWUIULRV j VXD OLQKD LGHROYJLFD $R WRC
GH Q~PHUR H + XPD GHODV UHODWLYD DR HQY
JLIXHLUHGR FRP R DWHQWDGR j ERPED QR 5LRFHQWUR
TXH DFDERX FRP R SHULYGLFR QmR FRQVHJXLQGR IR
S~EOLFR HP JHUDO HVWDQGR VHPSUH PXLWR UHVWULYV
DSyV D YHLEXODomR GH VHX Q2 GH GH PDLR D
LQWHUQDY HQWUH JUXSRV UHPDQHVFHQWHY GR 3&GR%

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GR Qz

DQR GH GH MXOKR D 7 GH DJRVWR GH

&RQGLOmMR ItVLED )RUD GH FRQVXOWD

&ROHomR GLJLWDOL]DGD (P D 8QLYHUVLGDGH
'9" 5RP LQWLWXODGR B3:7ULEXQD GD /XWD 2SHUiIULD R WM
QR DFHUYR GD %1 FRQWHQGR HGLo}HV GLJLWDOL]

3RVWHULRUPHQWH R &HQWUR GH 'RFXPHQWDoOmMR
GLVSRQLELOL]RX GLYHUWIEXQBGLAPHV/X\EDRD 23 QWHUD
KWWS JUDERLV RUJ EU SRUWDO FGP UHYLVWDV FDSD SK

7JULEXQD OHWDO4 6mR %H )DV
,QIRUPDWLYR GRYV &DP SR
%HUQDUGR GR &DP

7THPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU

7THPSR GH SXEOLFDomR "

(GLWRUHV -DLU OHQHJXHOOL 6RODQJH (VStULWR 6D

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSH!
7TUDEDOKDGRUHYVY D &87 $WLYLVPR SROtWLFR

J)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV 7UD|
OHFKQLFDV H GH ODWHULDO (OpWULFR GH 6mR %HUQDUGR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW



(SLVYyGLR GH UHSUHVVmMR 2 MRUQDO p OHPEUDGR
JUHYH GRV PHWDO~UJLFRV GR $%& 3DXOLVWD HP
RVFLODQWHYV HQWUH H PLO H[HPSODUHV SRU HGL
VLQGLFDLY GHWLGDV SHOD SROtFLD PDQWLQKDP UHODO}F

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

DOQR GH MDQHLUR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

7TULEXQD 5HYROX O5SLR GH YDVH

7THPDV 3ROtWLFD 4XHVW}HV DJUIiULDV 7UDEDOKLVPR

THPSR GH SXEOLFDomR !

(GLWRUHV 3$QW{QLR 5RPDQHOOL )UDQFLVFR -XOLm
HOQWUH RXWURYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO &RQWRX FRP D FRODE
*RLIV OLJDGR DSDUHQWHPHQWH jV /ILJDV &DPSRQHYV
3DUDWLQJD

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR 5HYLVWD OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR )RL ODQoDGR DSyV R FKI

/ILIDV &DPSRQHVDYV RFRUULGR HP $ LQLFLDWLYI
SRPDQHOOL HQWMR SUHVLGHQWH GR &RQVHOKR GDV
WHQKD YLQGR D OXPH DQWHV GR JROSH GH SH(

&DPSRQHVDV VXD OLQJXDJHP LQFHQGLIULD FRQFODPD(
JXDUGD WUDoRV VHPHOKDQWHYVY DRV GD LPSUHQVD GH
SRU FRPSDQKHLURYV JUIiIILFRVY GXUDQWH D QRLWH GHY
GD JUilILFD 3DUDWLQJD 1mR VH VDEH VH FLUFXORX DC
QHVWD SHVTXLVD PDV D UHYLVWD WDQWR SRGH WHU
FLUFXODU FODQGHVWLQDPHQWH GHSHQGHQGR GDV RL
PLOLWKQFLD QD VXUGLQD (VWD HGLomR DTXL SHVTXL



VDEH VH FLUFXORX EHP FRORNLBED ERMIIDBEEOGHDOM

GD 32/23
&ROHomR QD %1 HGLomR QmR QXPHUDGD GH ODQoDP
&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHoOomR GLJLWDOL]DGD 1mR

7TULEXQD 6RFLDO| SLR GH )DV

*UXSR GH &RPXQLF
7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV 7UDEDOKLVPR

THPSR GH SXEOLFDomR

(GLWRUHV :DJQHU 7HL[HLUD
'ROIl B3HGUR 3RUItULR 3HGUR $\UHYV

&RQVHOKR HGLWRULDO ©6LP

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!
*UXSR GH &RPXQLFDoOr

FRPHUFLDO D FDUJR
-DQHLUR &223,0 3R

SRQDOGR %XDUTXH G
+DUROGR =DJHU

(VTXHUGD

LQVWLWXFLRQDO

J)LOLDomR
JUIILFD H

3'7 FRP SURGXomR
,PSUHQVD GR (VWDGR GR 5LR GH
HP H[SHGLHQWH FRPR SURGX]LGR SHOR &HQWUR &XOWXU

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Qz DQI

DQR GH D GH DEULO GH Qz DQR GH D

MXOKR GH Qz DQR GH 7 GH VHWHPEUR GH

DQR GH GH]JHPEUR GH Qz DQR GH MDQHLU
H Q2 DQR ,, GH PDUoOR H DEULO GH

&RQGLoOomR ItVLFD )RUD GH FRQVXOWD
&ROHoOomR GLJLWDOL]DGD 1mR

' )DV
'LUHLWRYV KXPDC

YRUWD

8P -RUQDO 6HP 5
+XPRU 3ROtWLFD &XOWXUD

THPDV
THPSR GH SXEOLFDomR



(GLWRUHV )DOFmMR )OiFLR 'f,QGHSHQGrQFLD (XJrC
$UD~MR
&RQVHOKR HGLWRULDO 1mR
L QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|
JLOLDomR LQVWLWXFLRQDO IDERUDWYULR ,QGHSHC
8)&
6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR OLQLWDEORLGH RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOmR QD %1 ,QFRPSOHWD HGLo}HV Qz DQF
DQR GH IHYHUHLUR H PDUOR GH HQ? DQR GH
&RQGLomR ItVLFD 6DWLVIDWyULD
&ROHOmMR GLJLWDOL]DGD 1mR

8QLGDGH * U 6mR 3D )DVH
6LQGLFDWR GRV -
QR (VWDGR GH 6mR

7HPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU

7HPSR GH SXEOLFDomR

(GLWRUHV $XGiOLR 'DQWDV -RVp $SDUHFLGR *DVV
GH -XOLR :LOVRQ /RXUHQOR *RPHV )HUQDQGR -RVp
6RX]D

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQDO

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH SQHSUTMAVAMHX FRPR XPD UHSQREBDGEM (
-RUQDOtVWHFRDYLD VLGR IXQGDGR SHOR 6LQGLFDWR G
HP PHDGRV GD GpFDGD GH H DFDERX H[WLQWR jV
$, 2 SULPHLUR HQWUHWDQWR DSDUHQWHPHQWH Q
QDVFLGR DSyV R DUUHIHFLPHQWR GH XPD VLWXDomR GH |



&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz
MXOKR H DJRVWR GH

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR

8QLGDGH $omR SLR GH ' )DVH
6LQGLFDWR GRV -R
GR OXQLFtSLR GR 5

7HPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU

7HPSR GH SXEOLFDomR "

(GLWRUHV &DUORV $OEHUWR 20LYHLUD GRV 6DQW
&DUORV 8W]HUL $QGUp $EUHX ORWWD /LPD )LFKHO
&DUORV (OSHQRU JURQWHOPR GH /DHW

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQD
-DQHLUR

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

GH VHWHPEUR RXWXEUR GH

&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

8QLGDGH -RUQI 6mR 3D - )DV
RILFLDO GR 6LQd
3URILVVLRQDLV QR

7THPDV 3ROtWLFD 7UDEDOKLVPR 6LQGLFDOLVPR 'LU

7THPSR GH SXEOLFDomR "

(GLWRUHV .LRML 6X]XNL $GULDQR &DPSDQKROH
5XIDLHO -RVp ODULD &DEUDO O5RPHX $QHOOL 'XUYDO
:DOWHU )RUVWHU 7KRPD] OD]]JRQL $ULVWLGHV /RER +HU



&RQVHOKR HGLWRULDO 6LP

,QFOLQDOMR SDUWLGIiULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR RSHUiU

)LOLDOomR LQVWLWXFLRQDO 6LQGLFDWR GRV -RUQDC

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR (P VXD 8QLGIBGHEMRUQHO
SDVVRX D DGRWDU XPD SRVWXUD PDLV DJXHUULGD
HPSUHVDULDO PLOLWDU 2 WHPD FRORFDGR HP SDXWD
H D FDVVDomR GH GLUHLWRV SROtWLFRV GH MRUQDOLYV
HP IDFH D WDLV PXGDQoDV SXEOLFDYD VH XPD QRW
VLQGLFDWR $OpP GH VH SRVLFLRQDU QRYDPHQWH VRE

HVWD DLQGD YHLR FRP RV WH[WRV 33ROtFLD HP
DPERV GHQXQFLDQGR YLROrQFLD SROLFLDO 1R QZ
D UHIRUPD QD /HL GH ,PSUHQVD IRL SXEOLFDGD DLQC
6mR 3DXOR GH UHS~GLR j /HL GH 6HJXUDQoD 1DFLRQI
VHIXLQWH R SHULYGLFR IRVVH LQYLDELOL]DGR SHOD
$, YROWDQGR D FLUFXODU VRPHQWH HP 8QLGIR®HR
H FRP RXWUD HTXLSH HGLWRUD

&ROHOMR QD %1 ,QFRPSOHWD HGLomR VHP Q-~PH
GH DJRVWR GH DR Q2 GH MXQKR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOmMR GLJLWDOL]DGD 1mR

8QLYHUVLGDGH 6mR 3D )DV
SDUD R ,9 6HPL
5HIRUPD 8QLYHUVL

7HPDV ORYLPHQWR HVWXGDQWLO (GXFDomR 'LUHLW
7HPSR GH SXEOLFDomR "

(GLWRUHV $QWRQLR ODUWLQV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXG!|



)LOLDomR LQVWLWXFLRQDO )HLWR SHOR 'HSDUWDP
(VWXGDQWHY 81( HVWULWDPHQWH 3SDUD GLYXOJDU D
5HIRUPD 8QLYHUVLWIiULD" 3URGX]LGR DWUDYpV GD (GLWI

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD H G
Q7 GH MXOKR DJRVWR GH

&RQGLOmMR ItVLEFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

2 9DJMR ,QIRUP| %HOR +R )DV{

7HPDV &XOWXUD 'LUHLWRV KXPDQRV &LrQFLDV VRFI

7HPSR GH SXEOLFDomR

(GLWRUHV :DQGHUOH\ %DWLVWD $OYDQLU )HUUH
ORUHLUD 5HVHQGH :LOOHU 9HOORVR 3DXOLQKR $VVXQonm

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR FXOWXUTL

)LOLDOomR LQVWLWXFLRQDO 3URGXWR GH *DULPSR # .

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
DR Q2 DQR GH DEULO GH

&RQGLOmMR ItVLEFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

9DUDGRXUR 8P 5LR %U )DV

7THPDV 'LUHLWRV KXPDQRV 4XHVW}HV UHJLRQDLV 4X

THPSR GH SXEOLFDomR

(GLWRUHV (OVRQ ODUWLQV GD 6LOYHLUD 6LOYLR
&DUYDOKR &pOLD 3HGULQD 5RGULJXHV $OYHV $OEHUW



&DUQHLUR B5RVD ODULD &DUFHOHQ 7HUUL 9DOOH GH ¢
5RPHULWR 9DOOH GH $TXLQR 6DXOR 3HWHDQ ODUFR $QW
&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomR SDUWLGIiULD RX LGHROYJLED (VTXHUC
0'% 3DUWLGR GRV 7UDEDOKDGRUHV 37
)LOLDomR D PRYLPHQWR VRFLDO ,QGLJHQLVPR
HFOHVLIVWLFR ORYLPHQWR RSHUiIULR RX GH FODVVH
)LOLDomR LQVWLWXFLRQDO 3URGXWR GD ODFDXm
3RVVXLX DSRLR ILQDQFHLUR GD 'LREFHVH GH 5LR %UD
HGLo}HV 1R $FUH DOpP GD GLVWULEXLomR HP EDQEFD
HP SDUYTXLDV QDV &RPXQLGDGHV (FOHVLiIiVWLFDV GH
HVFULWYULR ORFDO GD &RQIHGHUDomR 1DFLRQDO GR)
'XUDQWH VXDIH/DGWIK@ERRKX D VHU YHQGLGR SRU &KLFR
HQWUH VHULQJXHLURV H GHPDLV WUDEDOKDGRUHV H |
3Uy EQGLR GR $FUH QDVFHX QD UHGDomR GR WDEOyI
QHFHVVDULDPHQWH DUWLFXODGDV SHOR MRUQDO WLY!
EQGLRV H &RORQRV RV &RQVHOKRV ,QGLJHQLVWDV OL
GD $PD]{QLD R ORYLPHQWR GH 'HIHVD GR OHLR $PEL
5HVLVWrIQFLD HP '"HIHVD GR 6HULQJXHLUR HVWH ~OWLPR
6LVWHPD GH GLVWULEXLomR /RFDO QDFLRQDO
JRUPDWR H LPSUHVVmMR 7DEORLGH PLVWD OLQRWLS
(SLVYGLR GH UHSUHVIDWD GRUPEUIHH VYR MRFRFASOLFDGD
ERLFRWHV SURPRYLGRV SHODV HVFDVVDV JUIILFDV GD
HGLomR QZ GH PDLR GH SGHSRLV GH XPD SDUI
9DUDGRXURVRIUHX XP SURFHVVR GH XP GHSXWDGR GR
FRP D LPSUHQVD LQGHSHQGHQWH H IRL SHUVHJIXLGR
UHSHQWH LQWHUHVVRX VH SHOR MRUQDO H DQGRX SH
9IDUDGAXBRSHUGHX VXD YLWDOLGDGH H UHWRUQD HP W
GDV FODVVHV RSULPLGDYV HP FRQGLomR GH PDQWI
« HGLomR QmR IRL SRVVtYHO $0OLiV R MRUQDO IRL IF
VXD ¢+ HGLomR DSyV FRQVWDWDU XPD VpULH GH IDW
DSRLR GD ,JUHMD Mi TXH QDV ~OWLPDV HGLo}HV R
KRPRVVH[XDOLGDGH H GURJDV SHUGD GH HVSDoOR SDU
VHXV UHSYUWHUHV H HGLWRUHV -i HP RXWURV PRP}



DXWRULGDGHV YHU QRWD LQWLWXODGD 334XDVH TXH |
LQFULPLQDomR GR FRODERUDGRU 7HUUL 9DOOH GH $TX

& XULRVOPHIARXOQPED VRIUHX DSUHHQV}HV RX FHQV
DIHWDGR SHORV DWHQWDGRV H[SORVLYRV D EDQFDV G
HILVWLUDP HP 5LR % UDQFR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV Q% DQR
DJRVWR GH Qz DQR GH PDUOR GH Qz
.9 GH PDLR GH H Q2 DQR ,9 GH MXQKR H MXOKR Gt

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

9HUER (QFDQWDd 6DOYD )DV

THPDV &RQWUDFXOWXUD &RPSRUWDPHQWR H FUt

O~VLFD

7THPSR GH SXEOLFDomR

(GLWRUHV $UPLQGR -RUJH %LmR /XFLDQR 'LQL]
EOYDUR &pVDU %DUERVD *XLPDUmMHV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD $OHI (PSUH

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 &RPSOHWD SRU REUD IDFVLPLC
(QFDQWDGR R MRUQDO DOWHUQDWLYR TXH UHJLVWUR?
GH FRPSRUWDPHQWR QD 6DOYDGRU GRV DQRV GH

&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHomR GLJLWDOL]DGD 1mR

9HUER (QFDUQDG 5LR GH )D V1

7THPDV /LWHUDWXUD PDUJLQDO 3RHVLD &XOWXUD



7HPSR GH SXEOLFDomR "

(GLWRUHV $WDXDOSD $QWRQLR 3HUHLUD )LOKR HQMW

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR

)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 2 JUXSR GH SRHVLD
RXWXEUR GH UHDOL]DYD VXDV DWLYLGDGHV QD |
6HVF 7LMXFD LQVWLWXLomR DSRLDGRUD GD SXEOLFDom

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO VXOILWH C

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR VHP Q~PH
GH H HGLomR VHP Q~PHUR RX GDWD SURYDYHOPHQWH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

9HUPHOKLQKR 9 5LR GH )DV
GR 'LUHWYULR 5HJI

7HPDV 3ROtWLFD 7UDEDOKLVPR (FRQRPLD ORYLPHQ

7HPSR GH SXEOLFDomR "

(GLWRUHV (VWDQLVODX 20LYHLUD

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!

)LOLDomR LQVWLWXFLRQDO %ROHWLP LQIRUPDWLYF
SHOD &RPLVVMR 'LUHWRUD 5HJLRQDO 3URYLVyULD GR
SUHSDUDomR DR 9,,, &RQJUHVVR ([WUDRUGLQiULR GR 3&Y%

6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR

JRUPDWR H LPSUHVVMR OLQLWDEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD GR Q~PHUR GH
PDUOR GH

&RQGLOmMR ItVLEFD 6DWLVIDWyYULD



&ROHomR GLJLWDOL]DGD 1mR

9HUVR 5HYHUVR S5LR GH YDV
WXSLQLTXLP

7HPDV 3RHVLD &XOWXUD /LWHUDWXUD PDUJLQDO
7HPSR GH SXEOLFDomR

(GLWRUHV &DUORV OLUDQGD (YDQLU 1XQHV ,0]D 7H
&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDomR LQVWLWXFLRQDO 3URGXWR GD 8LUi (GLWR
6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
&RQGLOmMR ItVLFD 6DWLVIDWyYULD

&ROHOMR GLJLWDOL]DGD 1mR

9HUV XV -RUQDO 6mR 3D )DVH
UHSRUWDJHQV LGJ

7THPDV 3ROtWLFD &XOWXUD 'LUHLWRV KXPDQRV ORY

7HPSR GH SXEOLFDomR

(GLWRUHV ODUFRV )DHUPDQ ORDFLU $PKQFLR 9LW
ODWLFR 9LOPD *U\FLQVNL 7RQLQKR OHQGHV &DFR Y
ORGHVWR &DURQH &OiIXGLR %RMXQJD (OLIDV $QGUHD
&DUHOOL ORX]DU %HQHGLWR /LFtQLR $]J]HYHGR 5LYDOC
3LQKHLUR &OiXGLR :LOOHU

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIiULD RX LGHROYJLED (VTXHUG
GD /LJD 7URWVNLVWD 3DUWLGR 6RFLDOLVWD GRV 7U
/2 ORYLPHQWR &RQYHUJrQFLD 6RFLDOLVWD 0&6 WDPEp

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtV
QHJUR ORYLPHQWR 1HJUR 8QLILFDGR R 018



J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 9t

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVyGLR GH UHSUHVVMR (P DJRVWR GH HP
&RQYHUJrQFLD 6RFLDOLVWD FRPR FRUUXQW KG/ILQRARV HXUP@LC
VpULH GH SULV}HV GH VHXV PHPEURV FRP ODUFRV )DF
OHVPR DOJXQV DPLJRV GR HGLWRU QmR ILOLDGRV DR
SDUWLGR TXH QDVFHX HP VXD UHGDomR $R ORQJR (
FDUHQWH GH UHFXUVRV ILQDQFHLURV $OpP GLVVR YL
GH LQWLPLGDo}HV GR UHJLPH PLOLWDU FHQVXUD SUp
FRQWIEHLYVY DUELWUIULDY 1R PrV GH PDLR GH XP S
9HUVXMRJIR DSyV VXD UHPRomR SRU XPD DSHODomR
3DUODPHQWDU GH 'HIHVD GRV 'LUHLWRV +XPDQRV GH
WLYHUD VXD VHGH LQYDGLGD SRU XP JUXSR SDUDPLOL
GHSUHGRX D UHGDomR 1RV PXWRIVWHMYHHQRWDBR FDW
SLFKDo}HV HP QRPH GD 2UJDQL]DomR 1DFLRQDOLVWD (
DEULO R ORFDO IRL LQWHUGLWDGR H XP SURFHVVR
'HOHJDFLD (VSHFLDO GH 2UGHP 3ROtWLFD H 6RFLDO
ODFKDGR *XLPDUmHV DWLQJLX GLUHWDPHQWH RV FRIU
HSLVYGLR PRWLYR SULQFLSDO GR ILP GR SHULYGLEFF
SXEOLFDGD QD VXD SHQ~OWLPD HGLomR GH Qz GH
GHYLD VH DR IDWR GR MRUQDO DEULJDU UHIXIHDGRW S
SDURX GH VHU HGLWDGR ORJR HP DJRVWR GH DSyV FI

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV Q~PHURYV
GH]JHPEUR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

9LGD &XOWXUD 6mR 3D )DV

7HPDV &RQWUDFXOWXUD &RPSRUWDPHQWR H FU:
HVRWHULVPR 'LUHLWRY KXPDQRYV

7HPSR GH SXEOLFDomR "

(GLWRUHV 0ODUMDQ )URPHU +pOLR JURPHU O0iULR ,QC



GH

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR

)LOLDOomR LQVWLWXFLRQDO 3XEOLFDGR SHOD 4XDWU
6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 5HYLVWD RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLO}HV GH Q~PHU

&RQGLomR ItVLFD 6DWLVIDWYyULD
&ROHoOomR GLJLWDOL]DGD 1mR

9LYD (X 6mR 3D )DVH

7THPDV $QDUTXLVPR &RQWUDFXOWXUD 3ROtWLFD &F
7THPSR GH SXEOLFDomR !

(GLWRUHV 5DXHU 5LEHLUR 5RGULJXHV 5REHUWR /Xt)\
&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD $QDUTXLVI
J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI
)LOLDomR LQVWLWXFLRQDO $SDUHQWHPHQWH HGLW

GD 8QLYHUVLGDGH GH 6mR 3DXOR &5863

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKHWRYV RX IROKDV GH S

IRWRFRSLDGDV RX RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR QmR QXPHUD
&RQGLomR ItVLFD 6DWLVIDWYULD

&ROHOomR GLJLWDOL]DGD 1mR

9{R 5DVDQWH 5LR GH - )D Vi

7HPDV /LWHUDWXUD PDUJLQDO &XOWXUD 3RHVLD
7HPSR GH SXEOLFDomR " "
(GLWRUHV (G\ 6LOYD $QW{QLR &UX]



&RQVHOKR HGLWRULDO 1mR
,QFOLQDOomMR SDUWLGIULD RX LGHROYJLFD 1mR
)LOLDomR D PRYLPHQWR VRFLDO 1mR
)LOLDomR LQVWLWXFLRQDO 1mR
6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR
JRUPDWR H LPSUHVVmMR )ROKDV GH SDSHO VXOILWH C
(SLVYGLR GH UHSUHVVmMR 1mR
&ROHOMR QD %1 ,QFRPSOHWD Q~PHURV
GH VHWHPEUR RXWXEUR GH QRYHPEUR GH]HPEUR
PDUOR DEULO GH H PDLR MXQKR GH
&RQGLOmMR ItVLFD 6DWLVIDWyYULD
&ROHOMR GLJLWDOL]DGD 1mR

IRWXITV -RUQDOl 9RWXSR )DV
LQGHSHQGHQWH

7THPDV 3ROtWLFD &XOWXUD 4XHVW}HV UHJLRQDLV '

7THPSR GH SXEOLFDomR !

(GLWRUHV -RVp &DUORV 3RQWHV 3UHWWR ORUHQ
JLOKR (GVRQ /RQJR -~QLRU =LWR )HUUDUL $EtOLR )DELL

&RQVHOKR HGLWRULDO 1mR

,QFOLQDomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD *69 (GLWRU

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVMR 7DEORLGH OLQRWLSLD

(SLVYyGLR GH UHSUHVVMmMR 'XUDQWH D JHVWMR G
SRWXSRUDQJD KDYLD XPD YHUED SUHGHVWIPORWX®WRD SI
HOWDQWR OQmR UHFHEHX R IRPHQWR SRLV VHJIXQGR
GLUHFLRQDGR D SHULYGLFRV FRP FHUWR WHPSR GH F
GLVFULPLQDomR SRU VXD OLQKD HGLWRULDO 3RVWHU
FRQWUD R MRUQDO SRU SXEOLFDU RSLQL}HV GH XP FLGD

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

DOR GH VHWHPEUR GH



&RQGLomR ItVLFD 6DWLVIDWYULD
&ROHoOomR GLJLWDOL]DGD 1mR

9R] $WLYD 5LR GH YDV

7THPDV (GXFDomR ORYLPHQWR HVWXGDQWLO &XOWXI

THPSR GH SXEOLFDomR "

(GLWRUHV $GULDQR - 3 5RGULJXHV OR]DUW 9 Gl
ILPD %HQHGLWR /XL] 2FWiYLR %LD S5LFDUGR +HQULTXH)

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR HVWXGI

J)LOLDomR LQVWLWXFLRQDO 3URGX]LGR SRU SDUWL
GH (FRQRPLD H $GPLQLVWUDOmMR GD 8QLYHUVLGDGH )HGH

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLR GRI

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Qz GH QRY

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHoOomR GLJLWDOL]DGD 1mR

9R] GD 1DomR 6mR 3D yDV

7THPDV 3ROtWLFD 'LUHLWRYVY KXPDQRV ORYLPHQWRYV "

7HPSR GH SXEOLFDomR "

(GLWRUHV 1LOVRQ 'DOOHGRQH 6RODQJH ' $OPHL:
$OPHLGD ODKPXG (]]XJKD\\DU 'DYLG 6 'HEV (GPLOV
JUHLWDV /LOLDQ &DOYR (OLDQD 6LOYD GH 6RX]D $KI
O0XUDG $OIRQVR 'HOOpILV J/i]DUR 3DXOLQR O0ODLD -Rt
OD\D OD\D OLOWRQ %DUERVD 3HGUR 6DOHV HQWUH RXW!

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtW
ORYLPHQWR QHJUR



)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD
HUDP DVVLQDGRV HP QRPH GH JUXSRV RX VLQGLFDWR\
j /tELD RX R 6LQGLFDWR GRV 2ILFLDLY ODUFHQHLURV GH ¢

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOmMR QD %1 $SDUHQWHPHQWH FRPSOHWD HG
GH Q7 DQR GH D GH VHWHPEUR GH

Qz DQR GH D GH RXWXEUR GH Qz

Qz DQR GH GH QRYHPEUR GH D GH MI
GH MDQHLUR GH Qz DQR GH 2 D GH IHYHU

GH PDLR GH Qz DQR GH D GH PDLR GH
GH H Q2 DQR GH D GH MXQKR GH
&RQGLOmMR ItVLFD )RUD GH FRQVXOWD
&ROHOMR GLJLWDOL]DGD 1mR

9R] GD 8QLGDGH 6mR 3D )DV

7THPDV 3ROtWLFD 'LUHLWRYV KXPDQRV 7UDEDOKLVPR

7THPSR GH SXEOLFDomR

(GLWRUHV +HQULTXH &RUGHLUR *LOGR O0ODUoDO
OHOOR /LQGROIR 6LOYD -RmR $YHOLQR /XtV &DUORYV $]H

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGiIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD 11

6LVWHPD GH GLVWULEXLomR 1DFLRQDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYyGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLo}HV GR Qz

GH GH MXQKR D GH MXOKR GH

&RQGLomR ItVLFD 6DWLVIDWYyULD

&ROHOomR GLJLWDOL]DGD 1mR



9R] GR &iIUFHUH SRUWR )DV

7HPDV 3ROtWLFD 'LUHLWRYV KXPDQRV 4XHVWIHV UHJ

7HPSR GH SXEOLFDomR

(GLWRUHV &RRUGHQDGRUHV (PD / /LFNV 6pUJLR
JRUWXQD GD 6LOYD -RUJH /XL] OLUDQGD 2VFDU $GULEL
JLIXHLUHGR

&RQVHOKR HGLWRULDO 6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

)LOLDomR D PRYLPHQWR VRFLDO ORYLPHQWR GH EDV

)LOLDomR LQVWLWXFLRQDO 3XEOLFDomR PDQWLGD
3RUWR $OHJUH TXH DWXDYDP FRPR FRODERUDGRUHYV
YH]JHV HUDP SXEOLFDGRV WH[WRV GH LQWHUQDV GD
3HQLWHQFLiULD JHPLQLQD GH 7UHPHPEpP 63

6LVWHPD GH GLVWULEXLomR /RFDO

JRUPDWR H LPSUHVVmMR 7DEORLGH RX PLQLWDEORLGH

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLoO}HV Q% DQ

DQR GH PDUOR H DEULO GH Qz DQR GH
Qz DQR GH IHYHUHLUR D DEULO GH

&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

$ 9R] GRV 7UDED 5LR %U YDV

7HPDV 'LUHLWRV KXPDQRV 3ROtWLFD ORYLPHQWRYV
7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD
)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF!
)LOLDomR LQVWLWXFLRQDO fUJmR RILFLDO GR 37 QR
6LVWHPD GH GLVWULEXLomR /RFDO GH PmR HP PmR
JRUPDWR H LPSUHVVMR )ROKDV GH SDSHO RItFLR IR



(SLVYGLR GH UHSUHVVmMR 1mR

&ROHomR QD %1 ,QFRPSOHWD HGLomR Q~PHUR D C

&RQGLomR ItVLFD 6DWLVIDWyYyULD

&ROHomR GLJLWDOL]DGD 1mR XPD FySLD GR H[HP:
PLFURILOPH

9R] 2SHUiIiULD 1Y 5LR GH )DVH
SDUWLGR &RPXQLV

7THPDV 3ROtWLFD 7UDEDOKLVPR (FRQRPLD 'LUHLWR

7HPSR GH SXEOLFDomR "

(GLWRUHV $Q{QLPRYV

&RQVHOKR HGLWRULDO B6LP

,QFOLQDOmMR SDUWLGIULD RX LGHROYJLFD (VTXHUGD

J)LOLDomR D PRYLPHQWR VRFLDO $WLYLVPR SROtWLF

J)LOLDomR LQVWLWXFLRQDO fUJmR FHQWUDO GR
VXEWtWXOR

6LVWHPD GH GLVWULEXLomR 'H PmR HP PmR

JRUPDWR H LPSUHVVmMR OLQLWDEORLGH OLQRWLSLD

(SLVYGLR GH UHSUHVVmMR ([WLQWR QR $, DSDUHQW

&ROHOmMR QD %1 ,QFRPSOHWD HGLo0o}HV Q~PHUR
GH VHWHPEUR GH

&RQGLOmMR ItVLFD )UiIiJLO

&ROHOmMR GLJLWDOL]DGD 1mR

=HUR $UUDLDAC )DV

7THPDV 3ROtWLFD 'LUHLWRV KXPDQRV 4XHVW}HV UH]J
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,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR

J)LOLDomR D PRYLPHQWR VRFLDO 1mR

J)LOLDOomR LQVWLWXFLRQDO 3URGXWR GD (GLWRUD =}



6LVWHPD GH GLVWULEXLomR /RFDO
JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 $SDUHQWHPHQWH FRPSOHWD H C
DR Q? DQR GH GH PDUORD GH DEULO GH
&RQGLOmMR ItVLFD 6DWLVIDWYULD

&ROHOMR GLJLWDOL]DGD 1mR

=H]LQKR + 2 MRU 9LWyU )DV
QR SLTXH GD *ORE

7HPDV 3ROtWLFD &XOWXUD /LWHUDWXUD PDUJLQDO

7HPSR GH SXEOLFDomR "

(GLWRUHV (GXDUGR 6HOJD GD 6LOYD

&RQVHOKR HGLWRULDO 1mR

,QFOLQDOomR SDUWLGIULD RX LGHROYJLFD 1mR
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JRUPDWR H LPSUHVVmMR 7DEORLGH RIIVHW

(SLVYGLR GH UHSUHVVmMR 1mR

&ROHOMR QD %1 ,QFRPSOHWD HGLomR Qz DQR G
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