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0DQXDO�GH�,QVWUX£±HV

$R�FRQHFWDU�R�SOXJXH�QD�WRPDGD�SHOD�SULPHL�
UD�YH]�RX�TXDQGR�KRXYHU�IDOWD�GH�HQHUJLD��R�
GLVSOD\�GR�PLFUR�RQGDV�LQGLFDU��� ��H�ILFD�
U��SLVFDQGR��DJXDUGDQGR�R�DMXVWH�GR�UHOJLR�

&2022 )2512'(0,&52�21'$6 )81&,21$
$V�PLFUR�RQGDV�V¡R� IRUPDV�GH�HQHUJLD�VL�
PLODUHV�DV�RQGDV�GH� U�GLR�� WHOHYLV¡R�H� OX]�
VRODU�FRPXP��$V�PLFUR�RQGDV�VH�HVSDOKDP�
QD�DWPRVIHUD�H�GHVDSDUHFHP�VHP�FDXVDU�
QHQKXP�HIHLWR��2V� IRUQRV�GH�PLFUR�RQGDV�
SRVVXHP�XP�FLUFXLWR�HO¤WULFR�SURMHWDGR�SDUD�
ID]HU�XVR�GD�HQHUJLD�GDV�PLFUR�RQGDV�SDUD�R�
FR]LPHQWR�GH�DOLPHQWRV�

$�HQHUJLD�HO¤WULFD�IRUQHFLGD�D�HVVH�FLUFXLWR�¤�
XWLOL]DGD�SDUD�JHUDU�D�HQHUJLD�GR�PLFUR�RQGDV��
$V�PLFUR�RQGDV�V¡R�FRQGX]LGDV�SDUD�R�LQWH�
ULRU�GR� IRUQR�DWUDY¤V�GH�DEHUWXUDV� ODWHUDLV�
GHQWUR�GR�IRUQR�

$V�PLFUR�RQGDV�Q¡R�XOWUDSDVVDP�DV�SDUHGHV�
GH�PHWDO�GR�IRUQR��PDV�SRGHP�XOWUDSDVVDU�
PDWHULDLV� FRPR�YLGUR��SRUFHODQD��SO�VWLFR�
SDSHO� WRDOKD� H� XWHQV¨OLRV� HVSHFLDLV� SDUD�
PLFUR�RQGDV�

4XDQGR�D�SRUWD�¤�DEHUWD��R�IRUQR�SDUD�DXWR�
PDWLFDPHQWH�GH�SURGX]LU�PLFUR�RQGDV�

$�HQHUJLD�GH�PLFUR�RQGDV�¤�FRPSOHWDPHQWH�
FRQYHUWLGD�HP�FDORU�TXDQGR�HQWUD�QRV�DOLPHQ�
WRV��Q¡R�GHL[DQGR�QHQKXP�WLSR�GH�HQHUJLD�
UHVLGXDO�QRV�DOLPHQWRV�

$�PDLRU�YDQWDJHP�GR�IRUQR�PLFUR�
�RQGDV�VREUH�R�IRUQR�FRQYHQFLRQDO�HVW��
QD�UDSLGH]�GH�FR]LPHQWR�H�QR�IDWR�GH�
FRQVHUYDU�DV�YLWDPLQDV�GRV�DOLPHQWRV�

(VVH�DSDUHOKR�Q¡R�SRVVXL�SUDWR�JLUDWULR�
SRLV�R�SURFHVVR�GH�FR]LPHQWR�XWLOL]D�

XPD�WHFQRORJLD�GLIHUHQWH�

2V�DOLPHQWRV�GHYHP�VHU�SRVLFLRQDGRV�
QR�FHQWUR�GD�EDVH�GH�YLWUR�FHU�PLFD

���$MXVWH�R�UHOJLR�XWLOL]DQGR�DV�WHFODV�QXP¤�
ULFDV��GH���D����SDUD�DV�KRUDV�H�GH���D����SDUD�
RV�PLQXWRV��2V�Q²PHURV�V¡R�DGLFLRQDGRV�
VHPSUH�QR�²OWLPR�G¨JLWR���GLUHLWD�GR�GLVSOD\��
H�VH�PRYHP�SDUD�D�HVTXHUGD�FRQIRUPH�XP�
QRYR�Q²PHUR�¤�DGLFLRQDGR�

��� $SV� SURJUDPDU� R� KRU�ULR� GHVHMDGR��
SUHVVLRQH�D� WHFOD��5HOJLR��QRYDPHQWH�RX�
WRTXH�D�WHFOD��,Q¨FLR������V���HQW¡R�R�GLVSOD\�
DVVXPH�D�KRUD�SURJUDPDGD�H�RV�GRLV�SRQWRV�
����FRPH£DP�D�SLVFDU�

���2� UHOJLR�SHUGHU��D�SURJUDPD£¡R�FDVR�
RFRUUD�TXHGD�GH�HQHUJLD�RX�R�DSDUHOKR�VHMD�
GHVOLJDGR�GD�WRPDGD��UHWLUDQGR�VH�R�SOXJXH�
GD�WRPDGD��3DUD�DMXVW��OR�VHJXLU�QRYDPHQWH�
HVWDV�LQVWUX£±HV�

���3UHVVLRQH�D�WHFOD��5HOJLR��SRU�DSUR[LPD�
GDPHQWH���VHJXQGRV��DW¤�RXYLU�R��%LS��H�RV�
TXDWUR�G¨JLWRV�GR�GLVSOD\�FRPH£DUHP�D�SLVFDU�

$-867$1'2 2 5(/Û*,2

2�VHX�IRUQR�GH�PLFUR�RQGDV�WHP�XP�UHOJLR�
LQWHUQR�TXH�GHYH�VHU�DMXVWDGR�TXDQGR�

2�IRUQR�IRU�OLJDGR�SHOD�SULPHLUD�YH]�

+RXYHU�IDOWD�GH�HQHUJLD�HO¤WULFD�

&202 $7,9$5 2 5(/Û*,2

���,03257$17(��2�DMXVWH�GR�UHOJLR�GHYH�VHU�
UHDOL]DGR�VHP�SDXVDV��SRLV�DSV����VHJXQGRV�
VHP�WRFDU�QHQKXPD�WHFOD�R�GLVSOD\�DVVXPH�
D�KRUD�DQWHULRU�
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87,/,=$1'2 $ 7(&/$ 7,5$ 2'25

(VVD�IXQ£¡R�SHUPLWH�VXDYL]DU�RV�RGRUHV�GH�
FRUUHQWHV�GD�FRF£¡R�GH�DOLPHQWRV�QR�LQWHULRU�
GD�FDYLGDGH�GR�VHX�IRUQR�GH�PLFUR�RQGDV�

���$EUD�D�SRUWD�GR�PLFUR�RQGDV�H�FHUWLILTXH�VH�
GH�TXH�R�DSDUHOKR�HVW��YD]LR�

87,/,=$1'2 2�45 &2'(
2�45�&RGH�IXQFLRQD�FRPR�XP�OLQN�SDUD�XPD�
S�JLQD�QD�LQWHUQHW��8P�H[HPSOR�¤�PRVWUDGR�
D�VHJXLU�

+��45�&RGHV�SUHVHQWHV�QD�S�J���GHVVH�PD�
QXDO��QD�HWLTXHWD�GH�SRW¦QFLD�GR�SURGXWR��
QD�SDUWH� IURQWDO�VXSHULRU�GD�FDYLGDGH�H�QD�
HPEDODJHP�GHVWH�SURGXWR��(OHV�GLUHFLRQDP�
VHX�VPDUWSKRQH�SDUD�VLWHV�FRP�LQIRUPD£±HV�
GR�SURGXWR�H�UHFHLWDV�UHFRPHQGDGDV��$EDL[R�
FRPR�XWLOL]��ORV�

���&RP�XP�VPDUWSKRQH�HP�P¡RV�� LQLFLH�R�
DSOLFDWLYR�GH�OHLWRU�GH�45�&RGHV�

���$SRQWH�D�F�PHUD�GR�VPDUWSKRQH�SDUD�R�45�
&RGH�D�VHU�OLGR��GHL[DQGR�R�FODUDPHQWH�YLV¨YHO�
QD�WHOD�GR�VPDUWSKRQH��YRF¦�SRGH�XWLOL]DU�R�
H[HPSOR�GH�45�&RGH�DFLPD�SDUD�WHVWH��

���'HSHQGHQGR�GR�DSOLFDWLYR�XWLOL]DGR��D�OHL�
WXUD�SRGH�VHU�DXWRP�WLFD��RX�VHU��QHFHVV�ULR�
DSHUWDU�XP�ERW¡R�VLPLODU�DR�GD�F�PHUD�SDUD�
LQLFLDU�D�OHLWXUD�

���$R� LGHQWLILFDU�R�45�&RGH��XP�VLWH� FRP�
FRQWH²GR�GD�(OHFWUROX[�VHU��DEHUWR�FRP�LQIRU�
PD£±HV�GR�SURGXWR�H�UHFHLWDV�UHFRPHQGDGDV�
�HVVH�SURFHVVR�SRGH�WRPDU�DOJXQV�VHJXQGRV��
GHSHQGHQGR�GR�VPDUWSKRQH�H�GD�YHORFLGDGH�
GD�LQWHUQHW�

&DVR�VHX�VPDUWSKRQH�Q¡R�SRVVXD�XP�OHLWRU�
GH�45�&RGHV��SURFXUH�SRU��45�&RGH��QD�
UHVSHFWLYD� ORMD�GH�DSOLFDWLYRV�H� LQVWDOH�XP�
GRV�DSOLFDWLYRV�GLVSRQ¨YHLV�SDUD�HVVD�IXQ£¡R�

KWWS���ZZZ�HOHFWUROX[�FRP�EU���)HFKH�D�SRUWD�H�WRTXH�D�WHFOD��7LUD�RGRU�

���$�IXQ£¡R�LQLFLDU��DXWRPDWLFDPHQWH�

���$JXDUGH�R�ILP�GR�SURJUDPD��RX�DSHUWH�D�
WHFOD��&DQFHOD�3DXVD��D�TXDOTXHU�PRPHQWR�
SDUD�FDQFHODU�R�SURJUDPD�

���2�SURFHGLPHQWR�SRGH�VHU�UHSHWLGR��EDVWD�
VHJXLU�QRYDPHQWH�DV�HWDSDV�DQWHULRUHV�

87,/,=$1'2 $ )81�Ì20$17(5$48(&,'2
(VWH�IRUQR�SRVVXL�D�)XQ£¡R�0DQWHU�$TXHFLGR��
TXH�SRVVLELOLWD�FRQVHUYDU�R�FDORU�GR�DOLPHQWR�
DSV�R�DTXHFLPHQWR�GR�PHVPR�

���&HUWLILTXH�VH�TXH�R�DOLPHQWR�TXH�GHVHMD�
PDQWHU�DTXHFLGR�HVW��GHQWUR�GR�DSDUHOKR�

��� 3DUD� LQLFLDU�D� IXQ£¡R�SUHVVLRQH�D� WHFOD�
�0DQWHU�$TXHFLGR���2�GLVSOD\�PRVWUDU��XP�
WHPSR�GH�������PLQXWRV��HP�VHJXLGD�SUHV�
VLRQH�D�WHFOD��,Q¨FLR������V��

���3DUD�SDXVDU��WRTXH�D�WHFOD��&DQFHOD�3DX�
VD��XPD�YH]�H�SDUD�FDQFHODU�D�IXQ£¡R��WRTXH�
D�WHFOD�QRYDPHQWH�
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87,/,=$1'2 $ 7(&/$

(VWH�PRGR�SHUPLWH�YRF¦�FR]LQKDU�RX� UHD�
TXHFHU�DOLPHQWRV�SRU����VHJXQGRV�D������
GH�SRW¦QFLD�� 9RF¦�SRGHU��XWLOL]��OR� SDUD�
HVWHQGHU�R�WHPSR�GH�FR]LPHQWR�HP�P²OWLSORV�
GH����VHJXQGRV��DW¤����PLQXWRV�

$-867$1'2 2 7(032 '( &2=,0(172 ( $
327Ó1&,$

([HPSOR�� SDUD� DTXHFHU� XPD� VRSD� SRU��
PLQXWRV�H����VHJXQGRV�QD�SRW¦QFLD��P¤GLD�
DOWD��������

$SV�R�ILQDO�GH�TXDOTXHU�SURJUDPD��R�
IRUQR�HPLWLU��WU¦V�DYLVRV�VRQRURV�

6HPSUH�YHULILTXH�R�WHPSR�GH�FR]L�
PHQWR�DQWHV�GH�DIDVWDU�VH�GR�IRUQR�

���7RTXH�D�WHFOD��,Q¨FLR������V��SDUD�FDGD���
VHJXQGRV�TXH�GHVHMDU�DFUHVFHQWDU�DR�WHPSR�GH�
FR]LPHQWR��'XUDQWH�R�FR]LPHQWR��YRF¦�SRGHU��
DXPHQWDU�R�WHPSR�UHVWDQWH��HP����VHJXQGRV��
SUHVVLRQDQGR�D�WHFOD��,Q¨FLR������V��

���2� WHPSR�SURJUDPDGR�DSDUHFHU��QR�GLV�
SOD\�H�R� IRUQR� LQLFLDU��DXWRPDWLFDPHQWH�R�
IXQFLRQDPHQWR�

���2�GLVSOD\�GHL[DU��GH�PRVWUDU�DV�KRUDV�GR�
UHOJLR�SDUD�PRVWUDU�R� WHPSR� UHVWDQWH�GH�
FR]LPHQWR� ���3UHVVLRQH�DV�WHFODV�QXP¤ULFDV�SDUD�DMXVWDU�

R�WHPSR�GH�FR]LPHQWR��PLQXWRV��GH���D�����H�
VHJXQGRV��GH���D�����

���7RTXH�D�WHFOD��,Q¨FLR������V��

2�GLVSOD\�PRVWUDU��R�WHPSR�VHOHFLRQDGR�HP�
FRQWDJHP� UHJUHVVLYD�DW¤� FKHJDU� DR� ]HUR��
TXDQGR�D� LQGLFD£¡R�GHVDSDUHFH��2�PLFUR�
�RQGDV� ILQDOL]DU��R� FR]LPHQWR�DR� W¤UPLQR�
GR�WHPSR�SURJUDPDGR�H�R�GLVSOD\�PRVWUDU��
QRYDPHQWH�R�KRU�ULR�

���3RVLFLRQH�R�DOLPHQWR�QR�FHQWUR�GR�IRUQR�H�
IHFKH�D�SRUWD��3UHVVLRQH�D�WHFOD��3RW¦QFLD��
�� YH]HV��DW¤�DSDUHFHU�3����$� LQGLFD£¡R�GH�
KRU�ULR�GHVDSDUHFH�QR�GLVSOD\�H�DSDUHFH�R�
Q¨YHO�GH�SRW¦QFLD�QR�OXJDU�
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�(VWH�DSDUHOKR�IRL�GHVHQYROYLGR�SDUD�D�WHQV¡R�QRPLQDO�TXH�FRQVWD�QD�HWLTXHWD�GH�LGHQ�
WLILFD£¡R�GR�DSDUHOKR��&DVR�D�WHQV¡R�GH�VXD�UHVLG¦QFLD�SRVVXD�YDORU�LQIHULRU�RX�VXSHULRU��

RV�Q¨YHLV�GH�SRW¦QFLD�GH�VD¨GD�Q¡R�FRUUHVSRQGHU¡R�DRV�LQGLFDGRV�QD�WDEHOD�DFLPD�

'D�PHVPD�PDQHLUD��DOLPHQWRV�SUHSDUDGRV�FRQIRUPH�IXQ£±HV�SU¤�SURJUDPDGDV��UHFHLWDV��
RX�LQVWUX£±HV�GHVWH�PDQXDO��SRGHP�Q¡R�REWHU�FR]LPHQWR�DGHTXDGR�

7HFOD 1o�GH�7RTXHV 'LVSOD\ 1¨YHO�GH�3RW¦QFLD

�� 3��� $OWR

�� 3�� &R]LPHQWR�5�SLGR

�� 3�� 5HDTXHFHU

�� 3�� 0¤GLR�$OWR

�� 3�� $TXHFLPHQWR�%UDQGR

�� 3�� 0¤GLR

�� 3�� 0¤GLR�%DL[R

�� 3�� 'HVFRQJHODU

�� 3�� %DL[R

�� 3�� 0RUQR

1¨YHO�GH�
3RW¦QFLD 6D¨GD 8VR

$OWD ��������� $VVDU�ERORV��IHUYHU��JXD��FR]LQKDU�SHL[HV�H�DYHV��FR]LQKDU�SHGD�
£RV�GH�FDUQH�PDFLRV��FR]LQKDU�SXGLP

0¤GLD�$OWD �������� $TXHFHU�DOLPHQWRV�SURQWRV��FDUQHV�H�DYHV�DVVDGDV��FR]LQKDU�FR�
JXPHORV�H�PROXVFRV��FR]LQKDU�DOLPHQWRV�FRQWHQGR�TXHLMR�H�RYRV�

0¤GLD �������� 3UHSDUDU�RYRV��SUHSDUDU�VRSDV�H�DUUR]

0¤GLD�%DL[D ��� 'HUUHWHU�DOLPHQWRV��GHUUHWHU�PDQWHLJD�H�FKRFRODWH��FR]LQKDU�
SHGD£RV�GH�FDUQH�PHQRV�PDFLRV�

'HVFRQJHODU �������� 'HVFRQJHODU�DOLPHQWRV�FUXV�H�FR]LGRV�

%DL[D���0RUQR ��� $PROHFHU�PDQWHLJD��TXHLMR��DPROHFHU�VRUYHWH��ID]HU�PDVVD�
FUHVFHU��PDQWHU�DTXHFLGRV�SUDWRV�SURQWRV�
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87,/,=$1'2 $6 7(&/$6��&$1&(/$��(
�&$1&(/$�3$86$�
$QWHV�GH�LQLFLDU�R�FR]LPHQWR��XP�WRTXH�FDQ�
FHOD�DV�LQVWUX£±HV�DQWHULRUHV�

'XUDQWH�R�FR]LPHQWR��XP�WRTXH�LQWHUURPSH�R�
IXQFLRQDPHQWR��GRLV�WRTXHV�FDQFHOD�D�SURJUD�
PD£¡R�H�R�GLVSOD\�YROWD�D�PRVWUDU�R�KRU�ULR�

,17(55203(1'2 2 &2=,0(172

9RF¦�SRGH� LQWHUURPSHU�R� FR]LPHQWR�VHP�
SUH�TXH�DFKDU�FRQYHQLHQWH�SDUD�YHULILFDU�R�
DOLPHQWR�

���6H�REVHUYDU�TXH�R�DOLPHQWR�HVW��FR]LGR�DQ�
WHV�GR�ILQDO�GR�WHPSR�SURJUDPDGR��SUHVVLRQH�
D�WHFOD��&DQFHOD��RX��&DQFHOD�3DXVD��GXDV�
YH]HV�SDUD�FDQFHODU�R�SURJUDPD�

$R�REVHUYDU�RV�DOLPHQWRV�TXH�HVW¡R�VHQGR�
FR]LGRV�RX�DTXHFLGRV��REVHUYH�DV�UHFRPHQ�
GD£±HV�GH�VHJXUDQ£D�GHVFULWDV�QDV�S�JLQDV�
�����H���

$9,62 621252��%,3�
6HPSUH�TXH�XP�FRQWUROH�FRUUHWR�¤�DFLRQDGR��
R�IRUQR�HPLWH�XP��%LS���6H�YRF¦�SUHVVLRQDU�
XPD�WHFOD�H�Q¡R�RXYLU�XP��%LS���R�IRUQR�Q¡R�
DFHLWRX�D�LQVWUX£¡R��UHYHMD�R�SURJUDPD�VHOH�
FLRQDGR���$R�ILQDO�GH�FDGD�SURJUDPD�R�IRUQR�
HPLWLU��XP��%LS���GHVOLJDU��DXWRPDWLFDPHQWH�
H�YROWDU��D�LQGLFDU�R�KRU�ULR�

'(6$7,9$1'2 2��%,3�
3DUD�GHVOLJDU�R��%LS��

���3UHVVLRQH�D�WHFOD�����GXUDQWH���VHJXQGRV��
DW¤�VRDU�R��%LS��

���3DUD�FRQILUPDU�D�FRQILJXUD£¡R���08'2��
GHYH�DSDUHFHU�QR�GLVSOD\�

��� 3DUD� OLJDU� R� �%LS��SURFHGD�GD�PHVPD�
PDQHLUD�

$%5,1'2 $ 3257$ '2 )2512

$� OX]�GR� IRUQR�DFHQGH�VHPSUH�TXH�R� IRUQR�
HVWLYHU�HP�IXQFLRQDPHQWR�RX�D�SRUWD�HVWLYHU�
DEHUWD�

6H� D� SRUWD� SHUPDQHQFHU� SRU�PDLV� GH���
PLQXWRV� DEHUWD�� D� O�PSDGD� VH� DSDJDU��
DXWRPDWLFDPHQWH�

6H�D�SRUWD�SHUPDQHFHU�SRU�PDLV�GH���PL�
QXWRV�DEHUWD��R�GLVSOD\�H[WHUQR�GHVOLJDU��
DXWRPDWLFDPHQWH�

���$EUD�D�SRUWD�GR�IRUQR��,VVR�LQWHUURPSHU��R�
FR]LPHQWR�SHUPLWLQGR�YHULILFDU�FRPR�HVW��R�
FR]LPHQWR��IHFKH�D�SRUWD�H�WRTXH�QRYDPHQ�
WH�D� WHFOD��,Q¨FLR������ V���2�FR]LPHQWR� LU��
SURVVHJXLU�D�SDUWLU�GR�SRQWR�HP�TXH�IRL�LQWHU�
URPSLGR��DW¤�R�ILQDO�GR�WHPSR�SURJUDPDGR�

3DLQHO�GH�&RQWUROH�
([WHUQR

3DLQHO�GH�&RQWUROH�
,QWHUQR
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9RF¦�SRGH�PXGDU�D�LQWHQVLGDGH�OXPLQRVD�GR�
GLVSOD\��TXH�SRGH�VHU�DMXVWDGD�HP���Q¨YHLV�

$OWD�,QWHQVLGDGH��SDGU¡R�

0¤GLD�,QWHQVLGDGH

%DL[D�,QWHQVLGDGH

3DUD�LVVR��SURFHGD�GD�VHJXLQWH�PDQHLUD�

���3UHVVLRQH�D�WHFOD�����GXUDQWH���VHJXQGRV��
2��%LS�VRDU��

���3DUD�GLPLQXLU�D�LQWHQVLGDGH�OXPLQRVD��FDVR�
Q¡R�HVWHMD�QD�EDL[D�LQWHQVLGDGH��SUHVVLRQH�
D�WHFOD�����XPD�RX�GXDV�YH]HV�DW¤�DWLQJLU�D�
LQWHQVLGDGH�GHVHMDGD�

��� 3DUD�DXPHQWDU�D� LQWHQVLGDGH� OXPLQRVD�
�FDVR�Q¡R�HVWHMD�QD�DOWD�LQWHQVLGDGH��SUHVVLR�
QH�D�WHFOD�����XPD�RX�GXDV�YH]HV�DW¤�DWLQJLU�
D�LQWHQVLGDGH�GHVHMDGD�

��� $JXDUGH��� VHJXQGRV� VHP�SUHVVLRQDU�
QHQKXPD�WHFOD��VRDU��XP��%LS��H�R�GLVSOD\�
DVVXPLU��D� LQWHQVLGDGH� OXPLQRVD�TXH� IRL�
VHOHFLRQDGD�

87,/,=$1'2 2 0(18��'(6&21*(/$5�
2�UHFXUVR�GH�GHVFRQJHODPHQWR�SHUPLWH�R�
SUHSDUR�U�SLGR�GH�FRPLGDV�H�DOLPHQWRV�FRQ�
JHODGRV�H�¤�XPD�JUDQGH�YDQWDJHP�VREUH�R�
IRUQR�FRQYHQFLRQDO��9RF¦�SRGH�GHVFRQJHODU�
FDUQHV��DYHV��SHL[HV�H�IHLM¡R�HQWUH�RXWURV�

2�WHPSR�H�D�SRW¦QFLD�GH�GHVFRQJHODPHQWR�
VHU¡R�VHOHFLRQDGRV�DXWRPDWLFDPHQWH�

9RF¦�GHYH�LQIRUPDU�DSHQDV�R�WLSR�GH�DOLPHQWR�
H�R�SHVR�DSUR[LPDGR�

���3DUD� WUDYDU� R� IRUQR� SUHVVLRQH� D� WHFOD�
�7UDYD�GH�6HJXUDQ£D��SRU��� VHJXQGRV��2�
�%LS��VRDU��

6HPSUH�TXH�TXDOTXHU�WHFOD�IRU�SUHVVLRQDGD�
DSDUHFHU���75$9���WHFODGR�WUDYDGR��SLVFDQGR�
QR�GLVSOD\��SRU���VHJXQGR�

���3DUD�GHVWUDYDU�R�IRUQR�SURFHGD�GD�PHVPD�
PDQHLUD��DW¤�VRDU�R��%LS��

)81�Í(6 '( 6(*85$1�$
���6HX�IRUQR�GH�PLFUR�RQGDV�SRVVXL�XP�VLV�
WHPD�GH�SURWH£¡R�TXH�PDQW¤P�D�YHQWLOD£¡R�
OLJDGD�SRU����VHJXQGRV�DSV�R�W¤UPLQR�GH�
SURJUDPD£±HV�VXSHULRUHV�D���PLQXWRV��SDUD�
UHVIULDPHQWR�GRV�FRPSRQHQWHV�HO¤WULFRV�GR�
DSDUHOKR�

&DVR�D�SRUWD�VHMD�DEHUWD�GHQWUR�GHVWH�WHPSR�
GH�UHVIULDPHQWR��R�PRWRYHQWLODGRU�H�O¡PSD�
GDV�SHUPDQHFHU¡R�OLJDGRV�DW¤�R�W¤UPLQR�GRV�
���VHJXQGRV��SRU¤P�VHP�JHUDU�PLFUR�RQGDV��
Q¡R�WUD]HQGR�ULVFRV���VD²GH�

��� 3DUD� HYLWDU� VREUHDTXHFLPHQWR� GHVWHV�
FRPSRQHQWHV��DSV����PLQXWRV�GH�XVR�FRQ�
W¨QXR�QD�SRW¦QFLD������DXWRPDWLFDPHQWH�D�
SRW¦QFLD�PXGDU��SDUD�����

87,/,=$1'2 $ 75$9$ '( 6(*85$1�$

2� VHX� IRUQR� GH�PLFUR�RQGDV� SRVVXL� XP�
SURJUDPD�HVSHFLDO��SDUD� WUDYDU�R�SDLQHO�GH�
IXQ£±HV�

2� IRUQR� SRGH� VHU� WUDYDGR� D� TXDOTXHU�
PRPHQWR�
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���3UHVVLRQH�D�WHFOD�DW¤�VHOHFLRQDU�R�WLSR�GH�
DOLPHQWR�D�VHU�GHVFRQJHODGR��

���3UHVVLRQH�D� WHFOD��3HVR�3RU£¡R��SDUD�
GHILQLU�R�SHVR�

�$7(1�Ì2��3RVLFLRQH�R�DOLPHQWR�GH�PDQHLUD�TXH�GXUDQWH�R�XVR��DV�WLUDV�GH�DOXP¨QLR�Q¡R�
HQFRVWHP�QDV�SDUHGHV�LQWHUQDV�GR�IRUQR��FDXVDQGR�IDLVFDPHQWR�H�GDQRV�DR�DSDUHOKR�

$�WDEHOD�D�VHJXLU�DSUHVHQWD�Y�ULRV�SURJUDPDV�GH�GHVFRQJHODPHQWR�DXWRP�WLFR��TXDQWLGDGHV��
WHPSRV�SU¤�SURJUDPDGRV�H�DV�UHVSHFWLYDV�UHFRPHQGD£±HV�H�FXLGDGRV�FRP�RV�DOLPHQWRV�

5HFHLWD 3RU£¡R 7HPSR
�PLQ���V� 5HFRPHQGD£±HV

����D����NJ ������D������ (VWH�SURJUDPD�¤� LGHDO�SDUD�ELIHV�� FRUGHLURV��SRUFRV��
FRVWHODV�H�FDUQH�PR¨GD�

����D����NJ ������D������

3URWHMD�DV�SRQWDV�GDV�FR[DV�H�DV�DVDV�FRP� WLUDV�GH�
SDSHO�DOXP¨QLR��$R�VRDU�R��%LS��PXGH�D�SRVL£¡R�GR�
DOLPHQWR��(VWH�SURJUDPD�¤�DGHTXD�GR�SDUD�WRGRV�RV�
WLSRV�GH�IUDQJR��EHP�FRPR�ILO¤V�H�SRU£±HV�

����D����NJ ������D������

3URWHMD�WRGD�D�FDXGD�GR�SHL[H�FRP�WLUDV�GH�SDSHO�DOX�
P¨QLR��$R�VRDU�R��%LS��PXGH�D�SRVL£¡R�GR�DOLPHQWR��
(VWH�SURJUDPD�¤�DGHTXDGR�SDUD� WRGRV�RV� WLSRV�GH�
SHL[H��EHP�FRPR�ILO¤V�H�SRU£±HV�GH�SHL[H�

���J�D����J ������D������ $SV�R�GHVFRQJHODPHQWR��VH�QHFHVV�ULR��DFUHVFHQWH�
�JXD�H�DTXH£D�PXLWR�EHP�

$R�ILQDO�GR�SURJUDPD��R��%LS��VRDU����YH]HV��
H�R�GLVSOD\�YROWDU��D�PRVWUDU�R�UHOJLR�

23�Í(6 '2 0(18��'(6&21*(/$5�
��7RTXH���&DUQHV�ERYLQDV�

��7RTXHV���$YHV�

��7RTXHV���3HL[HV�

��7RTXHV���)HLM¡R�
9RF¦� WDPE¤P�SRGH�GHVFRQJHODU�PDQXDO�
PHQWH�� 3DUD� WDQWR�� VHOHFLRQH� D� SRW¦QFLD�
����������

���7RTXH�D�WHFOD��,Q¨FLR������V��SDUD�LQLFLDU�R�
GHVFRQJHODPHQWR�
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6HX�PLFUR�RQGDV�SRVVXL���DMXVWHV�SU¤�SUR�
JUDPDGRV�SDUD�R�FR]LPHQWR�GH�DOLPHQWRV��
1HVWH�FDVR��Q¡R�¤�QHFHVV�ULR�SURJUDPDU�QHP�
R�WHPSR�GH�FR]LPHQWR�QHP�R�Q¨YHO�GH�SRW¦Q�
FLD��SRLV�VHU¡R�DMXVWDGRV�DXWRPDWLFDPHQWH�
SHOR�IRUQR��

(;(03/2��$552=
���/DYH���[¨FDUD�GH�DUUR]��FRORTXH�QR�UHFLSLHQ�
WH�SDUD�PLFUR�RQGDV�FRP���[¨FDUDV�GH��JXD��
VDO�D�JRVWR�H���FROKHU�GH�VRSD�GH�OHR�

���3UHVVLRQH�D�WHFOD��$UUR]��

���$SHUWH�WHFOD��3RU£¡R��XPD�YH]�SDUD���[¨FD�
UD�GH�DUUR]���DSDUHFHU�����;,&��QR�GLVSOD\��RX�
GXDV�YH]HV�SDUD���[¨FDUDV�GH�DUUR]��DSDUHFHU��
���;,&��QR�GLVSOD\��

���7RTXH�D�WHFOD��,Q¨FLR������V��

���6HOHFLRQH� R� WLSR� GH� SUDWR� TXH� TXHLUD�
SUHSDUDU�

���6HOHFLRQH�D�TXDQWLGDGH�GH�DOLPHQWR�D�VHU�
SUHSDUDGR�DWUDY¤V�GD�WHFOD��3HVR�3RU£¡R��

���3UHVVLRQH�D�WHFOD��,Q¨FLR������V��

2�)RUQR�LQLFLDU��R�FR]LPHQWR�H�DSV�R�W¤UPL�
QR��R��%LS��VRDU����YH]HV�

$OLPHQWRV�FRP�WHPSR�GH�FR]LPHQWR�
ORQJR�H�JUDQGH�TXDQWLGDGH�GH��JXD��([��
DUUR]���JHUDOPHQWH�YDSRUL]DP�PROKDQGR�
DV�SDUHGHV�LQWHUQDV�GR�IRUQR��1HVWH�FDVR�
VHTXH�DV�SDUHGHV�FRP�XP�SDQR�PDFLR�H�

VHFR�

1D�PHVPD�VLWXD£¡R��DOJXPDV�YH]HV�
SRGH�RFRUUHU�YDSRUL]D£¡R�GHQWUR�GD�

SRUWD��1HVWH�FDVR��DSV�R�XVR�VH�SUHIHULU�
GHL[H�D�SRUWD�DEHUWD�SRU���D����PLQXWRV��
GHVWD�IRUPD�R�YDSRU�GHVDSDUHFHU��PDLV�

UDSLGDPHQWH�
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5HFHLWD 3RU£¡R 7HPSR
�PLQ���V� 5HFRPHQGD£±HV

��[¨FDUD �����

$GLFLRQH� HP�XP� UHFLSLHQWH��� [¨FDUD�GH� DUUR]���� [¨FDUDV�GH�
�JXD����FROKHU�GH�VRSD�GH�OHR�H�VDO�D�JRVWR��&RORTXH�R�SRWH�
QR�PLFUR�RQGDV�H�SUHVVLRQH�D�WHFOD��$UUR]���3UHVVLRQH�D�WHFOD�
�3RU£¡R��XPD�YH]�SDUD�TXH�DSDUH£D���;,&��QR�GLVSOD\��7RTXH�
D�WHFOD��,Q¨FLR����V��SDUD�LQLFLDU�R�FR]LPHQWR��DJXDUGH��$SV�
VRDU�R��%LS��UHWLUH�R�SRWH�GR�PLFUR�RQGDV��FRP�FXLGDGR�SDUD�
Q¡R�VH�TXHLPDU�

��[¨FDUDV �����

$GLFLRQH�HP�XP� UHFLSLHQWH��� [¨FDUDV�GH�DUUR]���� [¨FDUDV�GH�
�JXD����FROKHU�GH�VRSD�GH�OHR�H�VDO�D�JRVWR��&RORTXH�R�SRWH�
QR�PLFUR�RQGDV�H�SUHVVLRQH�D�WHFOD��$UUR]���3UHVVLRQH�D�WHFOD�
�3RU£¡R��GXDV� YH]HV�SDUD�TXH�DSDUH£D���;,&��QR�GLVSOD\��
7RTXH�D�WHFOD��,Q¨FLR����V��SDUD�LQLFLDU�R�FR]LPHQWR��DJXDUGH��
$SV�VRDU�R��%LS��UHWLUH�R�SRWH�GR�PLFUR�RQGDV��FRP�FXLGDGR�
SDUD�Q¡R�VH�TXHLPDU�

���J
�EUFROLV��
FRXYH�IORU�
H�HUYLOKDV�
WRUWDV�

����
&RUWH�RV�OHJXPHV�VHPSUH�HP�SHTXHQRV�FXERV��$GLFLRQH�XPD�
FROKHU�GH��JXD�H�OHYH�DR�PLFUR�RQGDV�VHPL�WDPSDGR��3UHVVLRQH�
D�WHFOD��/HJXPHV���6HOHFLRQH�D�SRU£¡R�GHVHMDGD�H�SUHVVLRQH�D�
WHFOD��,Q¨FLR����V���$SV�R�FR]LPHQWR��PLVWXUH�EHP�R�DOLPHQWR�
SDUD�KRPRJHQHL]DU�D�WHPSHUDWXUD��

���J
�EDWDWD��
FHQRXUD�H�
YDJHP�

����

���J
�SUHVVLRQH�

��YH]�
�����

(VWHV�DMXVWHV�GR�PHQX�V¡R�SDUD�ODVDQKDV�FRQJHODGDV�
���J

�SUHVVLRQH�
��YH]HV�

�����

&$6
�SUHVVLRQH�

��YH]�
�����

6HSDUH����J�GH�ODVDQKD�SU¤�FR]LGD�����J�GH�PROKR�GH�FDUQH�
PR¨GD�����J�GH�TXHLMR�PXVVDUHOD�IDWLDGR�H����J�GH�SUHVXQWR�
IDWLDGR��(P�XP�UHFLSLHQWH�ID£D�FDPDGDV�LQWHUFDODGDV�GH�PROKR��
PDVVD��TXHLMR�H�SUHVXQWR��UHSLWD�D�VHTX¦QFLD�DW¤�RFXSDU�EHP�R�
YROXPH�GR�UHFLSLHQWH��FXEUD�XPD�²OWLPD�YH]�FRP�PROKR�H�OHYH�
DR�IRUQR�PLFUR�RQGDV��6HOHFLRQH�D�IXQ£¡R��/DVDQKD���SUHVVLRQH�
D�WHFOD��3RU£¡R��WU¦V�YH]HV��DW¤�TXH�DSDUH£D��&$6��QR�GLVSOD\��
(P�VHJXLGD�SUHVVLRQH�D�WHFOD��,Q¨FLR����V���$JXDUGH�R��%LS���
DEUD�R�IRUQR��UHWLUH�D�ODVDQKD�H�FRORTXH�D�JUHOKD�GR�JULOO�H�VREUH�
D�JUHOKD�FRORTXH�D�ODVDQKD��)HFKH�R�IRUQR�H�HP�VHJXLGD�WRTXH�D�
WHFOD��,Q¨FLR����V���$JXDUGH�R�ILQDO�GD�SURJUDPD£¡R��8VH�OXYDV�
SDUD�UHWLUDU�R�UHFLSLHQWH�

2EVHUYD£±HV�
$V�RS£±HV�GH�FR]LPHQWR�SU¤�SURJUDPDGDV�DFLPD�SRGHP�Q¡R�FRUUHVSRQGHU�DRV�GLIHUHQWHV�
K�ELWRV�DOLPHQWDUHV�H�DR�JRVWR�SHVVRDO�
3URGXWRV�LQGXVWULDOL]DGRV�FRPR�ODVDQKD��SLSRFDV��PLVWXUDV�SDUD�ERORV��HWF��GHYHP�VHJXLU�
UHFRPHQGD£±HV�GR�IDEULFDQWH�GR�SURGXWR�UHIHUHQWH�DR�WHPSR�GH�SUHSDUR�H�SRW¦QFLD�LQGLFDGD�
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(VWH�IRUQR�SRVVXL���DMXVWHV�SU¤���SURJUDPDGRV�
SDUD�R�SUHSDUR�GH� UHIHL£±HV�SDUD�FULDQ£DV��
1HVWH�FDVR��Q¡R�¤�QHFHVV�ULR�SURJUDPDU�R�
WHPSR�GH�FR]LPHQWR�H�R�Q¨YHO�GH�SRW¦QFLD��
TXH�VHU¡R�DMXVWDGRV�DXWRPDWLFDPHQWH�SHOR�
IRUQR�

���6HOHFLRQH�D�RS£¡R�GH�DOLPHQWR��SUHVVLR�
QDQGR�D�WHFOD�GHVHMDGD�

���6HOHFLRQH�D�TXDQWLGDGH�D�VHU�SUHSDUDGD�
DWUDY¤V�GD�WHFOD�3HVR�3RU£¡R��

���7RTXH�D�WHFOD��,Q¨FLR������V��

2�)RUQR�LQLFLDU��R�FR]LPHQWR�H�DSV�R�W¤UPL�
QR��R��%LS��VRDU����YH]HV�

(;(03/2��%5,*$'(,52
,QJUHGLHQWHV�

��ODWD�GH�OHLWH�FRQGHQVDGR

��FROKHUHV�GH�VRSD�GH�FKRFRODWH�HP�S

����FROKHU�GH�PDUJDULQD�

0RGR�GH�3UHSDUR�

���0LVWXUH� WRGRV� RV� LQJUHGLHQWHV� H� OHYH�
DR� IRUQR� FRP�R� UHFLSLHQWH� GHVWDPSDGR��
3UHVVLRQH� D� WHFOD� �%ULJDGHLUR��� WRTXH� D�
WHFOD��,Q¨FLR�����V��SDUD�LQLFLDU�R�FR]LPHQWR�
H�DJXDUGH�

���1D�PHWDGH�GR� WHPSR�VRDU��XP��%LS���
YH]HV�� UHWLUH� FRP�FXLGDGR�R� UHFLSLHQWH�GR�
PLFUR�RQGDV�H�PH[D�R�EULJDGHLUR��'HYROYD�R�
SDUD�R�IRUQR�PLFUR�RQGDV�H�WRTXH�QRYDPHQWH�
D�WHFOD��,Q¨FLR�����V��

��� $SV� VRDU� R� �%LS�� UHWLUH� R� UHFLSLHQWH�
GR�PLFUR�RQGDV�� FRP� FXLGDGR� SDUD� Q¡R�
VH� TXHLPDU�� 0H[D� EHP� R� EULJDGHLUR� H�
WUDQVILUD�R�SDUD�XP�SUDWR��GHL[DQGR�HVIULDU���
WHPSHUDWXUD�DPELHQWH�

$�IXQ£¡R�EULJDGHLUR�SHUPLWH�VRPHQWH�
XPD�SRU£¡R��UHFHLWD�DFLPD���1¡R�VHQGR�
QHFHVV�ULR�DFLRQDU�D�WHFOD���3RU£¡R�
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5HFHLWD 3RU£¡R 7HPSR
�PLQ���V� 5HFRPHQGD£±HV

���J ����
6HSDUH�XP�SDFRWH�GH�SLSRFD��LQGLFDGR�SDUD�PLFUR�RQGDV�SHOR�ID�
EULFDQWH��GH���J�RX����J��3RVLFLRQH�R�SDFRWH�QR�FHQWUR�GR�IRUQR�H�
SUHVVLRQH�D�WHFOD��3LSRFD���6HOHFLRQH�D�SRU£¡R�GHVHMDGD��VHJXQGR�
R�SDFRWH�XWLOL]DGR��DR�SUHVVLRQDU�D�WHFOD��3RU£¡R��XPD�YH]�SDUD�TXH�
DSDUH£D����*��QR�GLVSOD\��RX�GXDV�YH]HV�SDUD�TXH�DSDUH£D�����*���
7RTXH�D�WHFOD��,Q¨FLR����V��SDUD�LQLFLDU�R�FR]LPHQWR��DJXDUGH��$SV�
VRDU�R��%LS��UHWLUH�R�SDFRWH�GR�PLFUR�RQGDV��FRP�FXLGDGR�SDUD�Q¡R�
VH�TXHLPDU�WDPE¤P�DR�DEULU�R�SDFRWH�

��J ����

3LSRFD�LQ�QDWXUD
QD��JXD�

(P�XP�UHFLSLHQWH�IXQGR�H�GH�YLGUR�FRORTXH�XPD�FDPDGD�GH�PLOKR�
GH�SLSRFD��VHP�VREUHS¯�ORV��$GLFLRQH�XPD�FROKHU�GH�VRSD�GH��JXD�
H�RX�XPD�FROKHU�GH�VRSD�GH�D]HLWH�GH�ROLYD�PLVWXUH�EHP�SDUD�TXH�
RV�JU¡RV�ILTXHP�WRGRV�²PLGRV�SRU�LJXDO�7DPSH�R�UHFLSLHQWH�FRP�
ILOPH�SO�VWLFR�H�ID£D�DOJXQV�IXURV��/HYH�DR�IRUQR�GH�PLFUR�RQGDV�H�
VHOHFLRQH�R�WHPSR��SRU�H[HPSOR��SDUD���FROKHUHV�GH�VRSD�GH�PLOKR��
VHOHFLRQH���PLQXWRV���)LTXH�DWHQWR�DRV�HVWRXURV��TXDQGR�R�LQWHUYDOR�
IRU�PDLRU�TXH�GRLV�PLQXWRV�HQWUH�XP�HVWRXUR�H�RXWUR�� FDQFHOH�D�
RSHUD£¡R��2X�VH�R�WHPSR�HVWLYHU�VH�HVJRWDQGR�H�DLQGD�UHVWDUHP�
PXLWRV�JU¡RV�SDUD�HVWRXUDU��DXPHQWH�PDLV����VHJXQGRV��5HWLUH�GR�
IRUQR�FRP�FXLGDGR�H�UHWLUH�R�ILOPH�SO�VWLFR��6DOJXH�D�JRVWR�RX�VH�
SUHIHULU�GRFH��ID£D�XPD�FDOGD�GH�D£²FDU�EHP�GRXUDGD�H�O¨TXLGD�H�
HVSDOKH�SRU�FLPD�GDV�SLSRFDV�M��HVWRXUDGDV�QR�UHFLSLHQWH�HP�TXH�
IRU�VHUYLU��0LVWXUH�EHP�

��XQLGDGH ����

��RYR����FROKHUHV�GH�VRSD�GH�OHLWH����FROKHUHV�GH�VRSD�GH�D]HLWH���
FROKHUHV�GH�VRSD�UDVDV�GH�FKRFRODWH�HP�S����FROKHUHV�GH�VRSD�UDVDV�
GH�D£²FDU����FROKHUHV�GH�VRSD�UDVDV�GH�IDULQKD�GH�WULJR����FROKHU�GH�
FDI¤�UDVD�GH�IHUPHQWR�HP�S��%DWD�R�RYR��MXQWH�R�OHR�H�R�OHLWH��EDWD�
QRYDPHQWH��DFUHVFHQWH�R�FKRFRODWH�H�R�D£²FDU�PLVWXUDQGR�EHP��
6HPSUH�PH[HQGR�DFUHVFHQWH�R�WULJR�H�R�IHUPHQWR�DW¤�IRUPDU�XPD�
PDVVD�GH�EROR�EHP�OHYH��7UDQVILUD�SDUD�XPD�FDQHFD�H�SUHHQFKD�����
GD�FDSDFLGDGH��3UHVVLRQH�D�WHFOD��%ROR�GH�&DQHFD���HP�VHJXLGD�D�
WHFOD��,Q¨FLR����V��SDUD� LQLFLDU�R�FR]LPHQWR��DJXDUGH��$SV�VRDU�
R��%LS��UHWLUH�D�FDQHFD�GR�PLFUR�RQGDV��FRP�FXLGDGR�SDUD�Q¡R�VH�
TXHLPDU����SRVV¨YHO�GLYLGLU�D�PDVVD�HP�GXDV�FDQHFDV�H�DVVDU�QD�
PHVPD�SURJUDPD£¡R�

%ROR�GH�FDQHFD
HP�VDFK¦

3UHSDUH�R�EROR�GH�FDQHFD�HP�VDFK¦�FRQIRUPH�D�LQGLFD£¡R�QD�HP�
EDODJHP����SRVV¨YHO�SUHSDUDU�GRLV�VDFK¦V�HP�HP�GXDV�FDQHFDV�H�
DVVDU�QD�PHVPD�SURJUDPD£¡R�

��SRU£¡R ����

(P�XP�UHFLSLHQWH�IXQGR�GH�YLGUR�FRP�DSUR[LPDGDPHQWH���FP�GH�
GL�PHWUR�DGLFLRQH���ODWD�GH�OHLWH�FRQGHQVDGR����FROKHUHV�GH�VRSD�
GH�FKRFRODWH�HP�S��H����� FROKHU�GH�PDUJDULQD��0LVWXUH�EHP�H�
OHYH�DR�IRUQR�PLFUR�RQGDV��Q¡R�¤�QHFHVV�ULR�WDPSDU�R�UHFLSLHQWH��
3UHVVLRQH�D� WHFOD��%ULJDGHLUR��� WRTXH�D� WHFOD��,Q¨FLR����V��SDUD�
LQLFLDU�R�FR]LPHQWR�H�DJXDUGH��1D�PHWDGH�GR�WHPSR�VRDU��XP��%LS��
��YH]HV��UHWLUH�FRP�FXLGDGR�R�UHFLSLHQWH�GR�PLFUR�RQGDV�H�PH[D�R�
EULJDGHLUR��GHYROYD�R�SDUD�R�IRUQR�PLFUR�RQGDV�H�WRTXH�QRYDPHQWH�
D�WHFOD��,Q¨FLR����V���$SV�VRDU�R��%LS��UHWLUH�R�UHFLSLHQWH�GR�PLFUR�
�RQGDV��FRP�FXLGDGR�SDUD�Q¡R�VH�TXHLPDU��0H[D�EHP�R�EULJDGHLUR�H�
WUDQVILUD�R�SDUD�XP�SUDWR��GHL[DQGR�HVIULDU���WHPSHUDWXUD�DPELHQWH�

2EVHUYD£±HV�
$V�RS£±HV�GH�FR]LPHQWR�SU¤�SURJUDPDGDV�DFLPD�SRGHP�Q¡R�FRUUHVSRQGHU�DRV�GLIHUHQWHV�
K�ELWRV�DOLPHQWDUHV�H�DR�JRVWR�SHVVRDO�
3URGXWRV�LQGXVWULDOL]DGRV�FRPR�ODVDQKD��SLSRFDV��PLVWXUDV�SDUD�ERORV��HWF��GHYHP�VHJXLU�
UHFRPHQGD£±HV�GR�IDEULFDQWH�GR�SURGXWR�UHIHUHQWH�DR�WHPSR�GH�SUHSDUR�H�SRW¦QFLD�LQGLFDGD�
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6HX�PLFUR�RQGDV�SRVVXL�XPD� IXQ£¡R�HVSH�
F¨ILFD�SDUD�VDOYDU���GDV�VXDV� UHFHLWDV�PDLV�
XWLOL]DGDV�

352*5$0$1'2 68$ 5(&(,7$

���6HOHFLRQH�D�SRW¦QFLD�GHVHMDGD�SDUD�R�
SURJUDPD�

���6HOHFLRQH� R� WHPSR� GHVHMDGR� SDUD� R�
SURJUDPD��

���3UHVVLRQH�D�WHFOD��0HX�3UDWR��SDUD�VDOYDU�
R�SURJUDPD�

2%6(59$�Í(6

6H�D� WHFOD�GR�PHQX��0HX�3UDWR��Q¡R� IRU�
SUHVVLRQDGD�QR�SHU¨RGR�GH����VHJXQGRV�DSV�
D�²OWLPD�SURJUDPD£¡R�GH�SRW¦QFLD�H�WHPSR��
Q¡R�VHU��PDLV�SRVV¨YHO�JUDYDU�D�SURJUDPD�
£¡R�H�R�SURFHGLPHQWR�WHU��TXH�VHU�UHDOL]DGR�
QRYDPHQWH�

(;(03/2
�� SRVV¨YHO� JUDYDU� SDUD� D�PHVPD� UHFHLWD�
DW¤��� SURJUDPD£±HV�GH� WHPSR�H�SRW¦QFLD�
VHTXHQFLDOPHQWH��

3RU�H[HPSOR��XPD�UHFHLWD�GH�VXD�SUHIHU¦QFLD�
TXH�QHFHVVLWH�GHUUHWHU�XP�DOLPHQWR��VHJXLGR�
GH�XP�FR]LPHQWR�OHQWR��H�SRU�ILP�XP�FR]LPHQ�
WR�PDLV�LQWHQVR�

2� WHPSR�D�VHU�SURJUDPDGR�GHYH� OHYDU�HP�
FRQWD�D�TXDQWLGDGH�GH�LQJUHGLHQWHV�

3$6626
�� 3DUD�GHUUHWHU�R�DOLPHQWR��VHOHFLRQH�D�

SRW¦QFLD�������H�R�WHPSR����PLQXWR�

�� 3DUD�R�FR]LPHQWR�OHQWR��VHOHFLRQH�D�SR�
W¦QFLD�������H�R�WHPSR����PLQXWRV�

�� 3DUD�R�FR]LPHQWR�PDLV�LQWHQVR��VHOHFLRQH�
D�SRW¦QFLD��������H�R�WHPSR����PLQXWRV�

�� 6DOYH�R�SURJUDPD�QD�WHFOD��0HX�3UDWR��

87,/,=$1'2 $6 5(&(,7$6 '$ )81�Ì2
�0(8 35$72�
$SV�D�SURJUDPD£¡R�JUDYDGD�SDUD�D�UHFHLWD�
SUHGLOHWD��SURFHGD�GD�VHJXLQWH�PDQHLUD�

���6HOHFLRQH�D�WHFOD��0HX�3UDWR��2�GLVSOD\�
H[LEH��0(8���VHJXLGR�GH����%LS��

���7RTXH�D�WHFOD��,Q¨FLR�����V��SDUD�LQLFLDU�
R�FR]LPHQWR�

$R�ILQDO�GR�WHPSR��R��%LS��VRDU����YH]HV�



��

0DQXDO�GH�,QVWUX£±HV

1D�SULPHLUD�XWLOL]D£¡R�GR�JULOO��¤�QRU�
PDO�D�RFRUU¦QFLD�GH�IXPD£D�

87,/,=$1'2 $ )81�Ì2��*5,//�
(VWH�IRUQR�SRVVXL�D�IXQ£¡R�*ULOO��TXH�SRVVLELOL�
WD�DTXHFHU��GRXUDU�H�JUDWLQDU�VHXV�DOLPHQWRV�

��� $LQGD� FRP�D�SRUWD�DEHUWD�� VHOHFLRQH�D�
IXQ£¡R�JULOO�QR�SDLQHO�GH�FRQWUROH�LQWHUQR�

���6HOHFLRQH�R�WHPSR�GHVHMDGR�SDUD�D�IXQ£¡R�
XWLOL]DQGR�R�WHFODGR�QXP¤ULFR�GR�SDLQHO�GH�
FRQWUROH�LQWHUQR��2�WHPSR�P�[LPR�GLVSRQ¨YHO�
SDUD�HVWD�IXQ£¡R�¤�GH����PLQXWRV�

���6H�GHVHMDU�SDXVDU�D�IXQ£¡R�*ULOO�GXUDQWH�
VHX� IXQFLRQDPHQWR��EDVWD�DEULU�D�SRUWD�GR�
PLFUR�RQGDV� RX� WRFDU� D� WHFOD� �&DQFHOD�
3DXVD��D�TXDOTXHU�PRPHQWR��&DVR�GHVHMH�
FDQFHODU�D�SURJUDPD£¡R�� WRTXH�QRYDPHQWH�
D�WHFOD��&DQFHOD�3DXVD��

&8,'$'26 $2 86$5 $ )81�Ì2 *5,//

2�IXQFLRQDPHQWR�GR�JULOO�VH�ID]�SRU�XPD�
UHVLVW¦QFLD�HO¤WULFD��JHUDQGR�PXLWR�FDORU��
8VH�OXYDV�TXDQGR�XWLOL]DU�HVWD�IXQ£¡R�

1¡R�XWLOL]H� UHFLSLHQWHV� SO�VWLFRV�� SRLV�
SRGHP�GHUUHWHU�

1¡R�XVH� UHFLSLHQWHV�GH�SDSHO��SRLV�HOHV�
SRGHP�SHJDU�IRJR�

���)HFKH�D�SRUWD�H�WRTXH�D�WHFOD��,Q¨FLR�����V���
2�UHOJLR�LQLFLDU��D�FRQWDJHP�UHJUHVVLYD�GR�
WHPSR�SURJUDPDGR�H�DR�W¤UPLQR�GD�IXQ£¡R�
R�DSDUHOKR�HPLWLU��XP�DYLVR�VRQRUR��%LS��

���$EUD�D�SRUWD�H�FHUWLILTXH�VH�TXH�R�DSDUHOKR�
HVW��YD]LR��&RORTXH�R�VXSRUWH�GR�JULOO� FRQ�
IRUPH�LQGLFDGR�QD�ILJXUD�H�R�DOLPHQWR�VREUH�
R�VXSRUWH�



��

0LFUR�RQGDV

4XDQGR� OLPSDU�VXSHUI¨FLHV�GR�IRUQR��XWLOL]H�
VDE¡R�H�GHWHUJHQWHV�VXDYHV�QHXWURV�H�Q¡R�
DEUDVLYRV��DSOLFDGRV�FRP�XPD�HVSRQMD�RX�
SDQR�PDFLR��

/HPEUH�VH�GH�GHVOLJDU� R�PLFUR�RQGDV�GD�
WRPDGD� VHPSUH�TXH� IRU� OLPS��OR��$SV�D�
OLPSH]D�¤�DFRQVHOK�YHO�PDQWHU�D�SRUWD�DEHUWD�
SRU�DOJXQV�PLQXWRV�SDUD�HOLPLQDU�R�H[FHVVR�
GH�XPLGDGH�

3DUD�OLPSDU�VHX�PLFUR�RQGDV�XVH�DSHQDV�XP�
SDQR�PDFLR�XPHGHFLGR�HP��JXD��GH�SUHIH�
U¦QFLD�PRUQD��H�GHWHUJHQWH�QHXWUR��$SV�D�
OLPSH]D�VHTXH�FRP�SDQR�PDFLR�H�VHFR�

-DPDLV� OLPSH�VHX�PLFUR�RQGDV�FRP�IOX¨GRV�
LQIODP�YHLV�FRPR��OFRRO��TXHURVHQH��JDVR�
OLQD��WLQQHU��YDUVRO��VROYHQWHV��UHPRYHGRUHV�
RX�FRP�SURGXWRV�TX¨PLFRV�FRPR�GHWHUJHQWHV�
FRP�DPRQ¨DFRV���FLGRV��YLQDJUHV��VRGD�RX�
DEUDVLYRV�FRPR�VDSOLRV��HVSRQMDV�SO�VWLFDV�
RX�GH�D£R��O¡�GH�D£R��HWF��QHP�XVH�SURGXWRV�
TXH�OLEHUHP�YDSRUHV�TX¨PLFRV�FRUURVLYRV�H�
RX�W[LFRV�QR�DSDUHOKR�

,17(5,25
0DQWHQKD�R�LQWHULRU�GR�IRUQR�OLPSR�H�VHFR��
5HV¨GXRV�GHQWUR�GR�IRUQR�DEVRUYHP�PLFUR�
�RQGDV� H� DVVLP� SURORQJDP� R� WHPSR� GH�
FR]LPHQWR��5HV¨GXRV�GH�DOLPHQWRV� O¨TXLGRV�
GHUUDPDGRV��JUXGDP�QDV�SDUHGHV�GR�IRUQR�
H�QD�VXSHUI¨FLH�GD�SRUWD��/LPSH�R�LQWHULRU�GR�
IRUQR� LPHGLDWDPHQWH�DSV�R�XVR�FRP�XP�
SDQR�²PLGR�

5HWLUH�D�JRUGXUD�FRP�XP�SDQR�²PLGR�FRP�
�JXD�H�VDE¡R�QHXWUR��RX�FRP�SDSHO�WRDOKD��
HQ[�JµH�R� SDQR�� SDVVH� QRYDPHQWH�SDUD�
UHWLUDU�RV�UHV¨GXRV�GH�VDE¡R�H�VHTXH�EHP�

1¡R�XWLOL]H�PDWHULDLV�DEUDVLYRV�RX�
HVSRQMDV�SO�VWLFDV�H�GH�D£R�

(;7(5,25
0DQWHQKD�R�H[WHULRU�GR�IRUQR�OLPSR��/LPSH�R�
H[WHULRU�GR�IRUQR�FRP�XP�SDQR�²PLGR�FRP�
�JXD�H�VDE¡R�QHXWUR��HQ[�JµH�R�SDQR��SDVVH�
QRYDPHQWH�SDUD�UHWLUDU�RV�UHV¨GXRV�GH�VDE¡R�
H�VHTXH�FRP�XP�SDQR�PDFLR�RX� WRDOKD�GH�
SDSHO�

3DUD�HYLWDU� GDQRV�DR� IXQFLRQDPHQWR�GDV�
SDUWHV�LQWHUQDV�GR�PLFUR�RQGDV�D��JXD�Q¡R�
GHYH�SHQHWUDU�SHORV�RULI¨FLRV�GH�YHQWLOD£¡R��

3DUD�OLPSDU�R�SDLQHO�GH�FRQWUROH��DEUD�D�SRUWD�
GR�IRUQR�SDUD�HYLWDU�TXH�HOH�VHMD�OLJDGR�DFL�
GHQWDOPHQWH�� OLPSH�FRP�XP�SDQR�²PLGR�H�
VHTXH�LPHGLDWDPHQWH�

7RTXH�D� WHFOD��&DQFHOD�3DXVD��GHSRLV�GH�
OLPSDU�R�SDLQHO�SDUD�HYLWDU�TXDOTXHU�SURJUD�
PD£¡R�LQGHYLGD�

6H�YDSRU�VH�DFXPXODU�GHQWUR�RX�HP�YROWD�
GD�SRUWD��DSV�R�XVR��VHTXH�D�FRP�XP�SDQR�
PDFLR��,VWR�DFRQWHFH�TXDQGR�R�IRUQR�RSHUD�
HP�FRQGL£±HV�GH�DOWD�XPLGDGH�H�GH� IRUPD�
DOJXPD�LQGLFD�GHIHLWR�GH�IXQFLRQDPHQWR�




