
GH�EHQV�PyYHLV�RX�VHUYLoRV�UHODFLRQDGRV�D�HVWXGRV��SURMHWRV��FRQVXOWRULDV�H�
WHFQRORJLDV�TXH�LQWHQWHP��GHQWUH�RXWURV�SURSyVLWRV��SURYHU�VROXo}HV�H�LQRYDo}HV�
DR�JRYHUQR�H�j�VRFLHGDGH��DLQGD�TXH�QmR�GLVSRQtYHLV�QR�PHUFDGR�RX�HP�IDVH�
GH�WHVWHV��H�TXH�SURPRYDP�D�PHOKRULD�GD�JHVWmR�S~EOLFD�

$UW������$V�GRDo}HV�GH�EHQV�PyYHLV�H�GH�VHUYLoRV�WrP�SRU�ILQDOLGDGH�
R� LQWHUHVVH�S~EOLFR�H�EXVFDUmR��VHPSUH�TXH�SRVVtYHO��R�H[HUFtFLR�GR�
HPSUHHQGHGRULVPR�LQRYDGRU�H�LQWHQVLYR�HP�FRQKHFLPHQWR��REVHUYDGRV�RV�
SULQFtSLRV�TXH�UHJHP�D�$GPLQLVWUDomR�3~EOLFD�

$UW������$V�GRDo}HV�GH�TXH�WUDWD�HVWD�/HL�GDU�VH�mR�SRU�PHLR�GH�
,���FKDPDPHQWR�S~EOLFR��SURFHGLPHQWR�SUpYLR�j�GRDomR�GH�EHQV�

LQVWDXUDGR�SRU�yUJmRV�RX�HQWLGDGHV�HVWDGXDLV��FRP�R�REMHWLYR�GH�LQFHQWLYDU�
GRDo}HV�GH�EHQV�PyYHLV�H�GH�VHUYLoRV��YLVDQGR�GHVSHUWDU�LQWHUHVVH�GH�SDUFHULDV�
HP�SURO�GR�VHUYLoR�S~EOLFR��LQFOXtGD�D�UHDOL]DomR�GH�HYHQWRV��REVHUYDGDV�DV�
QHFHVVLGDGHV�GR�3RGHU�3~EOLFR�(VWDGXDO�

,,�±�PDQLIHVWDomR�GH�LQWHUHVVH��SURYRFDomR�IRUPDOL]DGD�DR�3RGHU�
3~EOLFR�SRU�LQWHUHVVDGRV�HP�GRDU�D�yUJmRV�RX�HQWLGDGHV�HVWDGXDLV�EHQV�RX�
VHUYLoRV�GH�XWLOLGDGH�SDUD�R�VHUYLoR�S~EOLFR�

������$V�SHVVRDV�ItVLFDV�RX�MXUtGLFDV�GH�GLUHLWR�SULYDGR�LQWHUHVVDGDV�
HP�GRDU�EHQV�RX�VHUYLoRV�SDUD�R�3RGHU�3~EOLFR�DSUHVHQWDUmR�PDQLIHVWDomR�
GH�LQWHUHVVH�DRV�yUJmRV�RX�HQWLGDGHV�HVWDGXDLV�GHVWLQDWiULRV�GD�GRDomR��
SURFHVVDQGR�VH�R�UHVSHFWLYR�H[DPH�QD�IRUPD�GH�GHFUHWR�

������2�FKDPDPHQWR�S~EOLFR�D�TXH�VH�UHIHUH�R�LQFLVR�,�GHVWH�DUWLJR�
UHJHU�VH�i�VHJXQGR�R�GLVSRVWR�HP�GHFUHWR�GR�3RGHU�([HFXWLYR��R�TXDO�GHILQLUi�
R�VHX�SURFHGLPHQWR�

������$�GRDomR��QRV�WHUPRV�GHVWD�/HL��VHUi�IRUPDOL]DGD�PHGLDQWH�D�
FHOHEUDomR�GH�WHUPR�GH�DSRLR�RX�SDWURFtQLR��LPSOLFDQGR��QR�FDVR�GH�EHQV�
PyYHLV��D�VXD�LQFRUSRUDomR�DR�SDWULP{QLR�S~EOLFR�

������$�GRDomR�SRGHUi��D�FULWpULR�GD�$GPLQLVWUDomR�H�GR�GRDGRU��VHU�
ILUPDGD�SRU�WHPSR�GHWHUPLQDGR��QD�IRUPD�SUHYLVWD�QR�UHVSHFWLYR�LQVWUXPHQWR��

$UW������3DUD�RV�HIHLWRV�GHVWD�/HL��ILFD�R�3RGHU�3~EOLFR�DXWRUL]DGR�
,���QR�FDVR�GD�GRDomR�GH�EHQV�PyYHLV�H�VHUYLoRV��D�ID]HU�UHIHUrQFLD��

PHGLDQWH�LQIRUPDWLYR��DR�QRPH�RX�j�PDUFD�GR�GRDGRU�QR�LPyYHO�RX�QR�ORFDO�
RQGH�R�EHP�VHMD�HPSUHJDGR�RX�RQGH�VHMD�SUHVWDGR�R�VHUYLoR�GRDGR�

,,���QD�KLSyWHVH�GD�GRDomR�GHVWLQDGD�D�HYHQWRV�RILFLDLV��D�DIL[DU�
FDUWD]HV��EDQQHUV�RX�TXDOTXHU�RXWUR�PHLR�SXEOLFLWiULR�H[SRQGR�D�PDUFD�RX�R�
QRPH�GR�GRDGRU�GXUDQWH�D�UHDOL]DomR�GR�UHVSHFWLYR�DWR�

3DUiJUDIR�~QLFR��'HFUHWR�SRGHUi�GLVSRU�VREUH�RXWUDV�IRUPDV�GH�
FRQWUDSDUWLGD�QmR�FRQWHPSODGDV�QR�URO�GR�FDSXW�GHVWH�DUWLJR��REVHUYDGD�D�
HVSHFLILFLGDGH�GD�GRDomR�

$UW������e�YHGDGR�R�UHFHELPHQWR�GH�GRDo}HV�GH�VHUYLoRV�TXH�SRVVDP�
FRPSURPHWHU�RX�FRORFDU�HP�ULVFR�D�JHVWmR�H�R�UHVXOWDGR�GDV�DWLYLGDGHV�
ILQDOtVWLFDV�GRV�yUJmRV�H�GDV�HQWLGDGHV�GD�$GPLQLVWUDomR�3~EOLFD�(VWDGXDO�
GLUHWD�H�LQGLUHWD�

$UW������2�3RGHU�([HFXWLYR�UHJXODPHQWDUi�R�GLVSRVWR�QHVWD�/HL�
$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
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$VVHPEOHLD�/HJLVODWLYD�GHFUHWRX�H�HX�VDQFLRQR�D�VHJXLQWH�/HL��

$UW������2�DUW������GD�/HL�Q�����������GH����GH�GH]HPEUR�GH�������
SDVVD�D�YLJRUDU�FRP�D�VHJXLQWH�UHGDomR�

³$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR��FRP�
HIHLWRV�ILQDQFHLURV��UHIHUHQWHV�j�GLVWULEXLomR�GD�DUUHFDGDomR�GR�,&06��D�SDUWLU�
GH�����GH�MDQHLUR�GH������´�15��

$UW������)LFDP�FRQYDOLGDGRV��SDUD�WRGR�H�TXDOTXHU�HIHLWR��RV�UHSDVVHV�
HIHWXDGRV�DRV�PXQLFtSLRV�GR�(VWDGR��QD�IRUPD�GD�/HL�Q�����������GH���GH�
DJRVWR�GH�������FRP�EDVH�QRV�ËQGLFHV�0XQLFLSDLV�GH�4XDOLGDGH�(GXFDFLRQDO�
DIHULGRV�SHOR�,QVWLWXWR�GH�3HVTXLVD�H�(VWUDWpJLD�(FRQ{PLFD�GR�&HDUi�±�,SHFH��
QRV�DQRV�GH������D�������YHGDGR�TXDOTXHU�SDJDPHQWR�UHWURDWLYR�HP�IDFH�GD�
UHGDomR�RULJLQiULD�GR�DUW������GD�/HL�Q�����������GH����GH�GH]HPEUR�GH������

$UW������(VWD�/HL�HQWUD�HP�YLJRU�QD�GDWD�GH�VXD�SXEOLFDomR�
$UW������)LFDP�UHYRJDGDV�DV�GLVSRVLo}HV�HP�FRQWUiULR�
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2�*29(51$'25�'2�(67$'2�'2�&($5È�)DoR�VDEHU�TXH�D�
$VVHPEOHLD�/HJLVODWLYD�GHFUHWRX�H�HX�VDQFLRQR�D�VHJXLQWH�/HL��

$UW������)LFD�LQVWLWXtGR��QR�kPELWR�GD�'HIHQVRULD�3~EOLFD�GR�(VWDGR�
GR�&HDUi��R�3URJUDPD�GH�5HVLGrQFLD�-XUtGLFD��TXH�R�UHJHUi�QRV�WHUPRV�GDV�
UHJUDV�H�FRQGLo}HV�HVWDEHOHFLGDV�QD�SUHVHQWH�/HL��

$UW������2�3URJUDPD�GH�5HVLGrQFLD�-XUtGLFD�REMHWLYD�SURSRUFLRQDU�DRV�
%DFKDUpLV�HP�'LUHLWR�R�FRQKHFLPHQWR�WHyULFR�H�SUiWLFR�QDV�iUHDV�GH�DWXDomR�
GD�'HIHQVRULD�3~EOLFD�

3DUiJUDIR�~QLFR��2�DOXQR�UHVLGHQWH�SRGHUi�SHUPDQHFHU�QR�3URJUDPD�

SRU�DWp����WUrV��DQRV�
$UW������$�UHVLGrQFLD�MXUtGLFD��DEUDQJHQGR�DWLYLGDGHV�GH�HQVLQR��

SHVTXLVD�H�H[WHQVmR��JHULGDV�SHOD�(VFROD�6XSHULRU�GD�'HIHQVRULD�3~EOLFD��
QmR�FULD�YtQFXOR�HPSUHJDWtFLR�GH�TXDOTXHU�QDWXUH]D�HQWUH�R�DOXQR�UHVLGHQWH�
H�D�$GPLQLVWUDomR�3~EOLFD��VHQGR�YHGDGR�HVWHQGHU�DR�DOXQR�UHVLGHQWH�GLUHLWRV�
RX�YDQWDJHQV�DVVHJXUDGRV�DRV�VHUYLGRUHV�S~EOLFRV�

'$�6(/(d­2�'2�$/812�5(6,'(17(�
$UW������$�DGPLVVmR�GRV�DOXQRV�UHVLGHQWHV�GDU�VH�i�SRU�PHLR�

GH�SURFHVVR�VHOHWLYR�S~EOLFR��UHDOL]DGR�SRU�FRPLVVmR�GHVLJQDGD�SHOR�D��
'HIHQVRU�D��3~EOLFR�D��*HUDO�GR�(VWDGR��SHUPLWLGD��SDUD�D�VXD�UHDOL]DomR��D�
FRQWUDWDomR�GH�HPSUHVD�HVSHFLDOL]DGD���

3DUiJUDIR�~QLFR��2�UHFUXWDPHQWR�UHDOL]DU�VH�i�SRU�PHLR�GH�SURYD�
REMHWLYD�TXH�DYDOLDUi�FRQKHFLPHQWRV�HVSHFtILFRV��VHQGR�IDFXOWDGD�D�UHDOL]DomR�
GH�SURYD�GLVFXUVLYD�

$UW������2�SURFHVVR�VHOHWLYR�VHUi�UHJLGR�SRU�HGLWDO�SXEOLFDGR�QR�
'LiULR�(OHWU{QLFR�GD�-XVWLoD��GHYHQGR�VHU�GLVSRQLELOL]DGR�QD�VHGH�H�QR�VLWH�
GD�'HIHQVRULD�3~EOLFD�*HUDO�GR�(VWDGR��QR�TXDO�FRQVWDUmR�R�Q~PHUR�GH�YDJDV�
RIHUHFLGDV�H�R�FRQWH~GR�SURJUDPiWLFR�GDV�GLVFLSOLQDV�DYDOLDGDV�

$UW������2�UHVXOWDGR�ILQDO�GD�VHOHomR�GR�DOXQR�UHVLGHQWH�VHUi�GLYXOJDGR�
HP�HGLWDO�SXEOLFDGR�QR�'LiULR�(OHWU{QLFR�GD�-XVWLoD��FRQVWDQGR�D�FODVVLILFDomR�
GRV�FDQGLGDWRV��R�TXDO�VHUi�VXEPHWLGR�j�KRPRORJDomR�SHOR�D��'HIHQVRU�D��
3~EOLFR�D��*HUDO�GR�(VWDGR�

$UW������$�FRQYRFDomR�GRV�DOXQRV�UHVLGHQWHV�DSURYDGRV�QR�SURFHVVR�
VHOHWLYR�VHUi�IHLWD�D�FULWpULR�GD�DGPLQLVWUDomR�H�REHGHFHUi�ULJRURVDPHQWH�D�
RUGHP�GH�FODVVLILFDomR�

������2V�DOXQRV�UHVLGHQWHV�VHUmR�GHVLJQDGRV��FRQIRUPH�YDJDV�
GLVSRQLELOL]DGDV�DWUDYpV�GH�,QVWUXomR�1RUPDWLYD�GR�'HIHQVRU�3~EOLFR�*HUDO��
SDUD�H[HUFHU�DV�VXDV�DWLYLGDGHV�SUiWLFDV�QRV�yUJmRV�GH�DWXDomR�GD�'HIHQVRULD�
3~EOLFD�

������6RPHQWH�SRGHUi�VHU�ILUPDGR�R�7HUPR�GH�&RPSURPLVVR�FRP�
R�DOXQR�UHVLGHQWH�TXH�WLYHU�GLVSRQLELOLGDGH�GH�KRUiULR�SDUD�FXPSULPHQWR�GD�
MRUQDGD�GR�SURJUDPD�GH�UHVLGrQFLD�

������$�GLVSRQLELOL]DomR�GRV�DOXQRV�UHVLGHQWHV�WHUi�FRPR�FULWpULR�D�
GHPDQGD�SURFHVVXDO�VRE�UHVSRQVDELOLGDGH�GH�FDGD�'HIHQVRU�3~EOLFR�

'$6�$7,9,'$'(6
$UW������2V�DOXQRV�UHVLGHQWHV�GHVHQYROYHUmR�DV�VHJXLQWHV�DWLYLGDGHV�
,�±�UHFHEHUmR�RULHQWDo}HV�WHyULFDV�H�SUiWLFDV�VREUH�DV�GLYHUVDV�iUHDV�GH�

DWXDomR�GD�'HIHQVRULD�3~EOLFD��LQFOXVLYH�QDV�XQLGDGHV�SULVLRQDLV��H[HUFHQGR�
R�DSRLR�DRV�'HIHQVRUHV�3~EOLFRV�GR�(VWDGR�

,,�±�H[HUFHUmR�SHVTXLVDV�GH�OHJLVODomR��GRXWULQD��MXULVSUXGrQFLD�H�
HODERUDomR�GH�RItFLRV�H�SHWLo}HV��

,,,�±�DVVLVWLUmR�D�DXODV�H�SDOHVWUDV�
$UW������2V�DOXQRV�UHVLGHQWHV�QmR�SRGHUmR�H[HUFHU�DV�DWLYLGDGHV�

SULYDWLYDV�GRV�'HIHQVRUHV�3~EOLFRV�GR�(VWDGR��/HL�&RPSOHPHQWDU�)HGHUDO�
Q����������DUW������������

3DUiJUDIR�~QLFR��2V�DOXQRV�UHVLGHQWHV�SRGHUmR�ILUPDU�SHWLo}HV��GHVGH�
TXH�HP�FRQMXQWR�FRP�RV�'HIHQVRUHV�3~EOLFRV�

$UW������&DGD�DOXQR�UHVLGHQWH�GHYHUi�FXPSULU�MRUQDGD�GH�DWLYLGDGH�
VHPDQDO�GH�����WULQWD��KRUDV��GLVWULEXtGDV��SUHIHUHQFLDOPHQWH��HP����VHLV��KRUDV�
GLiULDV��QR�KRUiULR�GR�H[SHGLHQWH�GD�'HIHQVRULD�3~EOLFD�

3DUiJUDIR�~QLFR��'HYHUi��DLQGD��R�DOXQR�UHVLGHQWH�SDUWLFLSDU�GH�QR�
PtQLPR����TXDWUR��KRUDV�GH�DWLYLGDGHV�WHyULFDV��SRU�PrV��FRQVLGHUDGDV�QD�
FDUJD�KRUiULD�WRWDO�GDV�DWLYLGDGHV�VHPDQDLV�

$UW������$V�DWLYLGDGHV�WHyULFDV�VHUmR�PLQLVWUDGDV�GH�IRUPD�SUHVHQFLDO�
RX�j�GLVWkQFLD��HP�GLDV�H�KRUiULRV�GHILQLGRV�SHOD�(VFROD�6XSHULRU�GD�'HIHQVRULD�
3~EOLFD�

3DUiJUDIR�~QLFR��$�DVVLGXLGDGH�GR�DOXQR�UHVLGHQWH�jV�DXODV�WHyULFDV�
p�FRQVLGHUDGD�SDUD�HIHLWR�GH�SDJDPHQWR�GD�EROVD�DX[tOLR��SRGHQGR�DV�DXODV�
QmR�DVVLVWLGDV�VHUHP�GHVFRQWDGDV�SURSRUFLRQDOPHQWH�QR�YDORU��

$UW������2�DOXQR�UHVLGHQWH�GHYHUi�HQYLDU��DWp�R������TXLQWR��GLD�~WLO�GR�
PrV�VXEVHTXHQWH��D�IROKD�GH�IUHTXrQFLD�H�R�UHODWyULR�GDV�DWLYLGDGHV�SUiWLFDV�
GHVHQYROYLGDV��DPERV�GHYLGDPHQWH�DVVLQDGRV�SHOR�D��'HIHQVRU�D��3~EOLFR�D��
6XSHUYLVRU�D��

$UW������6HUmR�SDJRV�DRV�DOXQRV�UHVLGHQWHV�XPD�EROVD�DX[tOLR�PHQVDO�H�
DX[tOLR�WUDQVSRUWH��D�VHUHP�IL[DGRV�SRU�PHLR�GH�,QVWUXomR�1RUPDWLYD�H[SHGLGD�
SHOR�'HIHQVRU�3~EOLFR�*HUDO�

$UW������6HUi�DVVHJXUDGR�DR�DOXQR�UHVLGHQWH�UHFHVVR��TXH�VHUi�
UHJXODPHQWDGR�SRU�PHLR�GH�,QVWUXomR�1RUPDWLYD�H[SHGLGD�SHOR�'HIHQVRU�
3~EOLFR�*HUDO�

$UW������$�'HIHQVRULD�3~EOLFD�GR�(VWDGR�GHYHUi�SURYLGHQFLDU�
D�FRQWUDWDomR�GH�VHJXUR�FRQWUD�DFLGHQWHV�SHVVRDLV�HP�IDYRU�GRV�DOXQRV�
UHVLGHQWHV��PHGLDQWH�$SyOLFH�&ROHWLYD�GH�6HJXUR�

'$�$9$/,$d­2
$UW������2�DOXQR�UHVLGHQWH�DSUHVHQWDUi�UHODWyULR�PHQVDO�GH�DWLYLGDGHV��

VXEPHWLGR�j�DYDOLDomR�GR�D��'HIHQVRU�D��3~EOLFR�6XSHUYLVRU�D���TXH�OKH�
DWULEXLUi�QRWD�GH����XP��D�����GH]���DSUHFLDQGR�RV�VHJXLQWHV�FULWpULRV�

,�±�LQWHUHVVH�
,,�±��DSURYHLWDPHQWR�
,,,�±�]HOR�
,9�±�GLVFLSOLQD�
$UW�������&RQVLGHUD�VH�LQVXILFLHQWH�R�GHVHPSHQKR�GR�DOXQR�UHVLGHQWH�

TXH�
,�±�HP����WUrV��PHVHV�FRQVHFXWLYRV��DSUHVHQWDU�DYDOLDo}HV�FRP�QRWDV�

LQIHULRUHV�D����VHWH��
,,�±�HP����GXDV��DYDOLDo}HV�FRQVHFXWLYDV��DSUHVHQWDU�QRWD�LJXDO�RX�

LQIHULRU�D����TXDWUR��
'$�/,&(1d$

$UW������3RGHUi�R�DOXQR�UHVLGHQWH�DXVHQWDU�VH��VHP�TXH�DFDUUHWH�
GHVFRQWR�QD�EROVD��DX[tOLR��QRV�VHJXLQWHV�FDVRV�

,�±�OLFHQoD�PpGLFD�SRU�XP�SHUtRGR�Pi[LPR�GH����WUrV��GLDV�FRUULGRV�RX�
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