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2 DQR GH ILFDUE£ VHP G¥%“YLGD PDUFDGR FRPR XP SHU RGR Gt
SDUD D QRVVD FRPSDQKLD )RL XP DQR H[LJHQWH UHSOHWR GH
FRQFRUU-QFLD H JUDQGH SUHVV¥R VREUH RV UHVXOWDGRV (Q
PHUFDGR H[SHFWDWLYDV FDGD YH] PDLV DOWDV GRV FOLHQWHYV |
PHOKRUDU

ODV IRL WDPE«P XP DQR GH HQRUPH LOXV¥R GH DPELO¥R SRVLWL?
&DGD REVWEFXOR WRUQRX VH XPD RSRUWXQLGDGH GH FUHVFLPHC
VH QXP PRWLYR H[WUD SDUD QRV VXSHUDUPRYV

1DGD GLVWR WHULD VLGR SRVV YHO VHP R HPSHQKR D GHGLFDO®:
&DGD FRODERUDGRU GHX R PHOKRU GH VL SDUD DOFDQ®©DU RV RE
SUHVWDGR H ID]JHU YHUGDGHLUDPHQWH D GLIHUHQ®D MXQWR GRV
GH Q¥R « DSHQDV IHLWR GH Q“WPHURYV RX UHVXOWDGRYV « IHL\
GH FRPSURPLVVR H GH SDL[¥R SHOR TXH ID]JHPRYV

(VWH IRL XP DQR TXH SURYRX TXH PHVPR HP WHPSRV GLI FHLV T
IRFR SURILVVLRQDOLVPR H HQWXVLDVPR VRPRV FDSD]HV GH D
FRQVWUXLU XP IXWXUR DLQGD PDLV IRUWH SDUD D QRVVD FRPSDQ

20KDPRV SDUD DQR HP TXH FRPSOHWDUHPRV DQRV GH |
HQWXVLDVPR H FRP PXLWR GHVHMR SHOR TXH HVWE SDUD YLU FRP
&RQWLQXDUHPRV D LQYHVWLU QD LQRYDO¥R TXHU D Q'YHO GRV
QD H[FHO-QFLD GR VHUYLOR UHIRU©®DQGR D QRVVD SRVLO¥R QXP
GLQuPLFR H H[LJHQWH $FUHGLWDPRV TXH RV GHVDILRV GR IXWXU
FUHVFHUPRV DLQGD PDLV MXQWRYV

$ WRGRV RV TXH IDJHP SDUWH GHVWD WUDMHWMULD FRODERU!
UHVVHIXUDGRUHV H FOLHQWHYV R PHX PDLV SURIXQGR DJUDGHFL
FRQTXLVWDV H TXH FRQWLQXHPRVY ODGR D ODGR D FRQVWUXLU X
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2UJ¥RV 6RFLDLYV

OHVD GD $VVHPEOHLD *HUDO
5LWD (OPLUD 3LUHV 7TUDEXOR 3UHVLGHQWH
9DQHVVD $OH[DQGUD )HUUHLUD 5RGULJXHV 6HFUHWEULD

&RQVHOKR GH $GPLQLVWUD®O¥R

JHUQDQGR ORUDOHV $OED 3UHVLGHQWH H &(2
$QWHQLR /X 'V &DVWDQKHLUD 6LOYD /RSHV 9RJDO
$QD /LD 5RGULJXHV 'XDUWH 3LUHV ODUTXHV 9RJDO
-XDQ %HUQDUGR %DVWRY OHQGHV 5HJHQGH O9RJDO

&RQVHOKR )LVFDO

-R¥R $QWuQLR %UDJD GD 6LOYD 3UDWDV 3UHVLGHQWH
$VWULG 6DXHU 9RJDO

/IXV OLIXHO ODWRV GH $PDUDO 0ODULD 5LEHLUR 9RJDO

SHYLVRU 2ILFLDO GH &RQWDYV
.30* $VVRFLDGRV G6RFLHGDGH GH 5HYLVRUHV 2ILFLDLV GH &
UHSUHVHQWDGD SRU +XJR -RUJH *RQODOYHV &0£XGLR 52&

6 XSOHQWH
-RV« ODQXHO +RUWD 1RYD 1XQHV 52&

$WXEULR 5HVSRQVEYHO
&DUPHQ 3HUHLUD 20LYHLUD



SHVSRQVEYHLY SHODV )XQ©-HV &KDYH

SHVSRQVEYHO SHOD IXQO©¥R FKDYH GH JHVW¥R GH ULVFR
+HUP QLR ODQXHO &DUROLQR %HQWR GH 6RXVD

SHVSRQVEYHO SHOD IXQO©¥R FKDYH DWXDULDO
-RDQD )LOLSD GRV 6DQWRV &KDYHV )DJHQGDV

5HVSRQVEYHO SHOD IXQO©¥R FKDYH GH YHULILFDO¥R GR F
9DQHVD &DUUR 5DQVDQ]

SHVSRQVEYHO SHOD IXQO¥R FKDYH GH DXGLWRULD LQWH
3DWU FLD ODHVWUH *XLOOHQ

SUEWLFDV GH *RYHUQR 6RFLHWEULR GD &RPSDQKL

2 PRGHOR GH JRYHUQD®©¥R HP YLJRU QD $]XDJD &RPSDQKLD
GHVLJQDGD FRPR $]1XDJD $]XDJD 6HIXURV RX &RPSDQKLD
HVSHFLILFLGDGHYVY TXH GHFRUUHP GD GLPHQV¥R GD &RP
UHFRPHQGD®-HV VREUH WUDQVSDU-QFLD H HILFL-QFLD GR
QRPHDGDPHQWH QDV DOWHUD®-HV DR &pGLJR GDV 6RFLHG

'"HFUHWR /HL Q | GH GH DJRVWR QR 'HFUHWR /HL Q |
QR '"HFUHWR /HL Q | GH GH MXQKR QD 1RUPD 5HJXODP
GH DEULO H QD &LUFXODU Q | GH GH IHYHUHLUR DPED

GH 6HJXURV H )XQGRV GH 3HQV-HV DGLDQWH $6)

cC Cc CcCc oo CcCcocCc c



'HFODUD©¥R VREUH D 3RO WLFD GH 5HPXQHUD® -H"

$ HVWUXWXUD GH UHPXQHUDO¥R GRV PHPEURV GRV pUJ¥RV
SULPHLUD OLQKD EHP FRPR RV FULW«ULRYV SDUD DWULEXLO®¥F
RV VHIXLQWHYV

(VWUXWXUDO¥R GDV UHPXQHUD®-HV GRV PHPEURV GRV *UJ¥R)
OHPEURV H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUDG®¥R
f 9DORU IL[R

2V DGPLQLVWUDGRUHYV H[HFXWLYRV W-P GLUHLWR D UHFF}
YHIHV DQR HP IXQO©¥R GR FDUJR TXH GHVHPSHQKDP

f SHWULEXLO¥R YDULEYHO DQXDO

8PD SDUWH GD UHPXQHUD®¥R « YDULEYHO D ILP GH SRV
FRP D &RPSDQKLD H PRWLYDU R VHX GHVHPSHQKR

$ UHWULEXLO¥R YDULEYHO DQXDO HVWE YLQFXODGD DR
QHJUFLR FRQFUHWRY TXDQWLILFEYHLY H DOLQKDGRV FF
TXH LQFLGHP QD FULD©¥R GH YDORU DVVLP FRPR ¢ D
LQGLYLGXDO 2V REMHWLYRV V¥R GHILQLGRYVY DQXDOPHQMW
HVWUDW«JLFDV GR QHJMFLR

OHPEURV Q¥R H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUDO¥R

2V PHPEURV Q¥R H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUD¢
TXH IRU IL[DGD SHOD $VVHPEOHLD *HUDO QXPD EDVH DQXLCL
UHPXQHUDO¥R YDULEYHO

&RQVHOKR )LVFDO
f SBUHVLGHQWH H 9RJDLV

2 &RQVHOKR )LVFDO « FRPSRVWR SRU WU-V PHPEURV H
YRIJDLV H XP VXSOHQWH $ UHPXQHUDO¥R GR &RQVHO
YHQFLPHQWR PHQVDO EUXWR D DERQDU HP PHVHV <
*HUDO H VHUE GLIHUHQFLDGD GH DFRUGR FRP R UHVSHWL

f SHYLVRU 2ILFLDO GH &RQWDV

5HPXQHUDO®¥R D SUHORV GH PHUFDGR GH DFRUGR FRP R
VHUYLORYVY FHOHEUDGR SDUD D SUHVWD®¥R GRV VHUYLOF



U

3RO WLFD GH UHPXQHUD®-HV GRV GLUHWRUHV GH | OLQKD |
FKDYH

f 9DORU IL[R

$ UHPXQHUDO¥R IL[D GRV FRODERUDGRUHY HVWE GHILQL«
LQGLYLGXDLY GH WUDEDOKR VHQGR EDVHDGD QD UHJXO
DSOLFEYHO QD DWLYLGDGH VHIXUDGRUD HP 3RUWXJDO F

f SHPXQHUDO¥R YDULEYHO

$ DWULEXLO¥R GH UHPXQHUD®¥R YDULE£YHO DRV FRODERFR
GHVHPSHQKR GD &RPSDQKLD PDLV FRQFUHWDPHQWH GD
SRVLWLYRV H GR FXPSULPHQWR GRV REMHWLYRV LQLFL
HVVH SUHVVXSRVWR RV FRODERUDGRUHVY SRGHU¥R ¢
&RPSDQKLD QRV WHUPRV D VHIXLU GHVFULWRYV

'LUHWRUHV H WLWXODUHY GH IXQ®-HV FKDYH

1R FDVR HVSHF ILFR GRV GLUHWRUHV H WLWXODUHV GH IX
UHPXQHUD®¥R YDULEYHO VHUEf GHWHUPLQDGR LQGLYLGXI
$GPLQLVWUDO¥R SRU DOWXUD GD LGHQWLILFDO©¥R H GLVFX
TXDQWLWDWLYRYV D ILP GH SRWHQFLDOL]DU R FRPSURPLVVI
GHVHPSHQKR 6HU¥R FRQVLGHUDGRVY FRPR UHIHU-QFLD SD
YDULEYHO RV VHIJXLQWHYV SDUaPHWURYV

2 FXPSULPHQWR GRV REMHWLYRV SUHYLDPHQWH HV
&RPSDQKLD

$ DYDOLDO©¥R GR GHVHPSHQKR LQGLYLGXDO TXH WHUE
FULW«ULRV D REVHUYoQFLD GD OHJLVOD®¥R H GH RXW
GLYHUVRV ULVFRV LQHUHQWHY ¢V UHVSHWLYDV IXQ®-}
FOLHQWHY H[WHUQRV H LQWHUQRYV

$ DQEOLVH GH RXWURV HOHPHQWRYV H FLUFXQVW®aQFLI
GHVHQYROYLPHQWR GDV IXQ®©-HV H GDV FRPSHW-QFLD

2XWURVY FRODERUDGRUHYV

2V RXWURV FRODERUDGRUHY SRGHU¥R EHQHILFLDU SDUD DO
UHPXQHUDO®O¥R FRPSOHPHQWDU YDULEYHO D W WXOR GH SU«PI

1¥R EHQHILFLDP GH UHPXQHUD®©¥R YDULE£YHO HP SULQF SLR
SUHVWDO¥R GH VHUYLOR LQIHULRU D GR]H PHVHVY HP UHODO®¥FR
D TXH D FRPSHQVDO®¥R GL] UHVSHLWR
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2 PROQOWDQWH JOREDO GHVWD UHPXQHUDO¥R YDULEYHO Q¥R SR
ILIDGR SHOR &RQVHOKR GH $GPLQLVWUDO¥R VHQGR TXH
LOQGLYLGXDOPHQWH Q¥R SRGHUEf£ VHU VXSHULRU D XP GHWHL
SULQF SLR WU-V GD VXD UHPXQHUD®¥R PHQVDO HIHWLYD
H[HUF FLR

$ UHPXQHUDO¥R YDULEYHO D DWULEXLU D FDGD FRODERUDGRL
DYDOLD©¥R GH GHVHPSHQKR D VXD FRQWULEXLO¥R HIHWLYD
UHVXOWDGRYV GD &RPSDQKLD H R YDORU DFUHVFHQWDGR TX
SURFHVVR GH DWULEXLO¥R GH UHPXQHUDO¥R YDULEL£YHO DRV
PDV WHUE DVVLP HP FRQVLGHUD®¥R R SURFHVVR DQXDO GH D

$ DYDOLD®¥R GH GHVHPSHQKR GRV FRODERUDGRUHY FRPSHW
KRPRORJDO©¥R GD KLHUDUTXLD VXSHULRU (VWH SURFHVVR SI
GH REMHWLYRYVY TXDOLWDWLYRV H TXDQWLWDWLYRYV GLVFXW
VHIXLQWH

'LYXOJDO¥R H DWXDOL]DO¥R
$ SRO WLFD GH UHPXQHUD®©¥R « DYDOLDGD H DSURYDGD SHOF

3HOD $VVHPEOHLD *HUDO QR TXH VH UHIHUH DRV P
DGPLQLVWUDO¥R H GH ILVFDOL]D®©¥R

B3HOR &RQVHOKR GH $GPLQLVWUDO¥R QR TXH GL] UHVS
GH IXQ®©-HV FKDYH

« GLYX0OJDGD QR VLWH LQVWLWXFLRQDO GD &RPSDQKLD H LQV
3DUD DO«P GLVVR D GHFODUD®¥R GR &RQVHOKR GH $GPLQLV
SRO™WLFD « UHPHWLGD DQXDOPHQWH ¢ $6) SRU DOWXUD GD I
DQXDO

(VWD GHFODUD®¥R IRL DSURYDGD SHOR &RQVHOKR GH $GPLQL

$ SRO WLFD GH UHPXQHUD®-HV « UHYLVWD DQXDOPHQWH SHO




2XWUDV 'LYXOJD®-HV /[HIDOPHQWH 2EULIJDWpULDYV

1RV WHUPRV GD DO QHD G GR Q| GR DUW | | GR &uGLJR GDV 6F
GH $GPLQLVWUD®O¥R GD $]XDJD 6HJXURV GHFODUD Q¥R WHUHP H]|
DGTXLULGDV RX DOLHQDGDV GXUDQWH R H[HUF FLR

1RV WHUPRV GD DO QHD H GR Q| GR DUW | | GR &uGLJR GDV 6F
GH $GPLQLVWUDO®¥R GHFODUD Q¥R WHUHP H[LVWLGR TXDLVTXHU Q
$GPLQLVWUDGRUHY GXUDQWH R H[HUF FLR GH

2 &RQVHOKR GH $GPLQLVWUDO¥R LQIRUPD WDPE«P TXH VH PDQ\
VXERUGLQDGR FRQFHGLGR ¢ &RPSDQKLD HP SRU XP PHF
$GPLQLVWUDO¥R
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1RV WHUPRV GR $UWLJR | GR &uGLJR GDV 6RFLHGDGHV &RPHUFL|
$VVHPEOHLD *HUDO R 5HODWppULR GH *HVW¥R H DV '"HPRQVWUD®-H
GH GH]HPEUR GH

(QTXDGUDPHQWR PDFURHFRQUPLFR

(YROX©¥R GDV SULQFLSDLY YDULEYHLY HFRQuUPLFDYV

$ HFRQRPLD PXQGLDO GHPRQVWURX UHVLOL-QFLD HVWH DQR Q
FDXVDGRYV SHORV GLUHLWRY DGXDQHLURYV

'LUHLWRY DGXDQHLURYV PDLV UHGX]LGRVY HQWUH RV (VWDGRYV 8QLCGC
SRO WLFDV FRPHUFLDLVY D SDU GH SUHORV GR SHWUPOHR PDLV
PDLV IEFHLVY GR TXH R DYDQ©DGR QDV SURMH®-HV GH VHWHPEUR G
DSRLR ¢ HFRQRPLD PXQGLDO (P FRPELQDO®¥R FRP VXUSUHVDV SR\
SULQFLSDLY HFRQRPLDV HVWHV IDWRUHV FRQWULEX UDP SDUL
OLJHLUDPHQWH PDLV IRUWH H XPD LQIOD©¥R HVSHUDGD PDLV EDL
HP

$V PDLV UHFHQWHY SURMH®-HV GR )XQGR ORDISWOWIR ,§IMHL XD
FUHVFLPHQWR JOREDO HP GH 2 )0, QR :RUOG (FRQRPLF 2X
HVWD SUHYLV¥R UHSUHVHQWD XPD SHTXHQD UHYLV¥R HP DOWD S|

HP FRPSDUD®©®¥R FRP RXWXEUR GH VXEOLQKDQGR TXH R Q7Y
H ILFD DLQGD DEDL[R GD P«GLD KLVWHULFD GH UHJLVWDGD

‘H DFRUGR FRP DV SURMH®-HV « HVSHUDGD XPD GHVFLGD GD LQIC
HP R TXH UHIOHWH XP HIHLWR GH EDVH HP VHQWLGR GHVFHQC
SURGXWRY HQHUJ«WLFRV DR SDVVR TXH D LQIOD©¥R GDV FRPS
FRQWLQXDU D DEUDQGDU DR ORQJR GH

2 FUHVFLPHQWR GD SURFXUD H[WHUQD GD £UHD GR HXUR GHYHL
DEUDQGDU SDUD HP HP FRQVRQ®&QFLD FRP R FUHVFLPHQV
PXQGLDO

1HVWH FRQWH[WR DV Y4OWLPDV SURMHBSHRWQWDP&RBUWDVXR BEXUHR/FH
GR 3URGXWR ,QWHUQR %UXWR 3,% GD JRQD HXUR QD RUGHP GRYV

RV UHJLVWDGRV HP HQTXDQWR R GD 8QL¥R (XURSHLD 8¢
HP -£E D LQIODO¥R QD JRQD HXUR GHVFHX VLIJQLILFDWLYDPI
HP OLJHLUDPHQWH DFLPD GRYV FRQWUD REVHUYDGRYV HP

U
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GR REMHWLYR GH ORQJR SUD]R GR %&( 1RV SUp[LPRV SRQWRYV
GHWDOKH D HYROX©¥R GD HFRQRPLD HXURSHLD HP

(FRQRPLD 5HDO

(PERUD VH WLYHVVH DQWHFLSDGR XP GHVYDQHFLPHQWR DFHQW
RFRUULGR QR SULPHLUR WULPHVWUH GH QD ,UODQGD R 3,% 1
TXH R HVSHUDGR QR WHUFHLUR WULPHVWUH R TXH H[SOLFD D P
DVFHQGHQWH QR FUHVFLPHQWR GR 3,% GD £UHD GR HXUR

8PD PHGLGD GR 3, % GD £UHD GR HXUR FRUULJLGD TXH XWLOL]
PRGLILFDGD HP YH] GR 3,% GD ,UODQGD WDPE«P VXJHUH TXH |
WHUFHLUR WULPHWYWBHIXGHGR HVWD PHGLGD R UHVXOWDGR IRL
VXSHULRU ¢ FRUUHVSRQGHQWH SURMHO¥R GH VHWHPEUR

(QWUH RV VHWRUHYV D DWLYLGDGH QRV VHUYLORV FRQWLQXRX D
SRU XP WXULVPR UREXVWR H SRU XPD UHWRPD GRV VHUYLORYV GLJ
LQGXVWULDO PDQWHYH VH IUDFD QR WHUFHLUR WULPHVWUH WUL
SRU XPD LQFHUWH]D DLQGD HOHYDGD H SRU XP HXUR PDLV IRUW
SURFXUD GH EHQV H VHUYLORV SHORV FRQVXPLGRUHV SURVVH:
UHQGLPHQWRY UHDLV QXP FRQWH[WR GH PHUFDGRYVY GH WUDEDOKF

SUHVVX8HHTXH D P«GLR SUD]JR D FRQILDQ®D GRV FRQVXPLGRUHYV |
D QRUPD KLVWpULBRMH @DV EBYMBEBWLYDYV HP JHUDO UHVLOLHQWH
TXH GHYHU¥R WDPE«P FRQGX]LU D XPD SHTXHQD GHVFLGD JUDG)>
IDP OLDV

'H DFRUGR FRP DV SURMH®-HV R FUHVFLPHQWR GR HPSWHR DELU
GHSRLVY JOREDOPHQWH LQDOWHUDGR JUEILFR SDLQHO E (P W
GR HPSUHJR HP HVWE HP FRQVRQuQFLD FRP XP FUHVFLPHQ\
SRSXODO©¥R DWLYD QHVVH DQR $SHVDU GH VH SURMHWDU TXH D W
GLPLQXD SRVWHULRUPHQWH GHYLGR D IDWRUHV GHPRJUEILFRV I
UHGX]LGRV &SHURMNMHHWR FUHVFLPHQWR GR HPSUHJR FRQWLQXH LC
FUHVFLPHQWR GD SRSXODO¥R DWLYD VREUHWXGR JUDOG©DV DR
FUHVFLPHQWR GR HPSUHJR GHYHUE FRQWXGR SHUPDQHFHU JOR
KRULIRQWH GH SURMH©¥R PDV VHU OLJHLUDPHQWH PDLV IRUWH
VHWHPEUR
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3RO WLFD ORQHWEULD H OHUFDGRYV )LQDQFHLURYV

U

(P GHIHPEUR GHR &RQVHOKR GR %&( GHFLGLX PDQWHU DV WU-V W
%&( LOQDOWHUDGDYV $ VXD DYDOLDO¥R DWXDOL]DGD FRUURERUD
REMHWLYR GH D P«GLR SUD]R

1R PHUFDGR PRQHWEULR LQWHUEDQF£ULR REVHUYDUDP VH VLQI
(XULERU D PHVHY D VLWXDU VH HP QR ILQD&R QM HE®HK]RI FEERU Ro ¢
GHFLGLX PDQWHU DV WU-V WD[DV GH MXUR GLUHWRUDV GR %&( L
&RQVHOKR GR %&( FRUURERUD TXH D LQIOD©¥R GHYHUE£ HVWDELOL

2V PHUFDGRY DFLRQLVWDV HXURSHXV GHPRQVWUDUDP UHVLOL-Q]

UHFXSHUDO©O¥R HFRQUPLFD SpV SDQGHPLD H SHORV ERQV UHVXOV

ILQDQFHLUR 2 (852 672;: SULQFLSDO QGLFH GD JRQD HXUR UH
HP

1R PHUFDGR GH G YLGD VREHUDQD HXURGSWIEDD ER @MRQBRD&HGH UL
EDL[RVY SDUD R FUHVFLPHQWR HFRQuMPLFR H GD GLQePLFD GH IXJ
DFRUGRYVY FRPHUFLDLYVY LQWHUQDFLRQDLY LQFOXLQGR HQWUH RV
UHGX]LU RV ULVFRV GH FDXGD D FXUWR SUD]R SDUD DV SHUVSHW
GR HXUR (PERUD DV LPSOLFD®©-HV HFRQuUPLFDV D ORQJR SUD]R S
FHQEULRVY SDUHFHP WHU VLGR HYLWDGRV DSRLDQGR D VXVWH(
PHOKRULD GRV IXQGDPHQWRY RUODPHQWDLY H DV UHFHQWHYVY PH(
YEULRV SD VHV GD £UHD GR HXUR FRPSULPLUDP RV VSUHDGV GDV
DXPHQWDGR QRV SD VHV TXH HQIUHQWDP GHVDILRV RUODPHQW
QRPHDGDPHQWH D )UDQ®D &RPR UHVXOWDGR RV VSUHDGV GDV
SD VHV FRP QRWD®-HV VXEMDFHQWHY VLIJQLILFDWLYDPHQWH GLIH

2 FU«<GLWR DR VHWRU SULYDGR Q¥R ILQDQFHLUR FUHVFHX FHUFD
RXWXEUR GHLQGLFDQGR XPD WUDQVPLVV¥R PRGHUDGDPHQWH HILF

2V EDQFRV FRPXQLFDUDP XPD OLJHLUD IOH[LELOL]D©¥R O TXLGI
FU«GLS\ORUD HPSU«VWLPRYV ¢ KDELWDO¥R HQTXDQWR RV FULW«UL
FRQVXPR VH WRUQDUDP PDLV UHVWULWLYRVY SHUFHQWDJHQV O T
1R TXH VH UHIHUH DRV HPSU«VWLPRV ¢ KDELWDO¥R D FRQFR
IOH[LELOL]D©¥R QRV FULW«ULRV GH FRQFHVV¥R GH FU«GLWR HQ
LPSDFWR GH UHVWULO©¥R $ PHQRU WROHU=®QFLD DR ULVFR H D PLC
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PVU

EDQFRV IRUDP RV SULQFLSDLYVY IDWRUHV TXH GHWHUPLQDUDP R DS
FU«<GLWR DR FRQVXPR 1RV PDLRUHV SD VHV GD £UHD GR HXUR R\
¢ KDELWDO¥R SHUPDQHFHUDP LQDOWHUDGRY HP (VSDQKD H ,WE£O
$OHPDQKD H PDLV IOH[ YHLVY HP )UDQ®©D $ IOH[LELOL]D®©¥R GRV F
KDELWDO©¥R IRL LQHVSHUDGD HQTXDQWR RV EDQFRV HVSHUDYDP

FRQVXPR 3DUD R SULPHLUR WULPHVWUH GH RV EDQFRV HVE
FULW«ULRV GH FRQFHVV¥R GH FU«GLWR ¢ KDELWD®¥R H GH Il
FRQVXPR

U
(YROX©¥R GDV HFRQRPLDV GD 3HQ QVXOD ,E«xULFD (VSL

$VVXPLQGR VH FRPR XPD &RPSDQKLD IRFDOL]DGD QR PHUFDGR
HFRQRPLDV GH (VSDQKD H 3RUWXJDO V¥R GH H[WUHPD LPSRUW=&(
QHJUFLR GD $=8%$*$ H FRPR WDO PHUHFHP DTXL XPD DQ£OLVH PDL

(FRQRPLD SRUWXJXHVD

$ HFRQRPLD SRUWXJXHVD FRQWLQXD D FUHVFHU D XP ULWPR URE.:
PDUFDGR SRU WHQV:-HV FRPHUFLDLVY LQFHUWH]D HOHYDGD H D
SRUWXJDO DSUHVHQWRX VHJIJXQGR DV SURMH®O®-HV GR %DQFR GH =&

SDUD LPSXOVLRQDGR SHOR FRQVXPR SULYDGR H SHOR 1
SURMHWDGD SDUD R ILQDO GR DQR « GH UHIOHWLQGR XPD G
SUHORV IDFH D TXDQGR DWLQJLX -E R PHUFDGR GH WU
PHOKRULD FRP D WD[D GH GHVHPSUHJR D VLWXDU VH HP FRQ\

$ HFRQRPLD SRUWXJXHVD WHP VH PRVWUDGR UHVLOLHQWH DRV
HTXLO EULR H[WHUQR H EHQHILFLDQGR GH FRQGL©®-HV GH HVWDE
HQWDQWR SHUVLVWHP Y£ULRV GHVDILRV DR VHX SRWHQFLDO
HYROX©¥R GHPRJUEILFD DGYHUVD YHP UHDO®DU D LPSRUWBSQFLD
PHOKRULD GR EHP HVWDU GD SRSXOD®©¥R 3DUD SURPRYHU XP PDL
« QHFHVVEULR DVVHJXUDU XPD PHOKRU DIHWD®¥R GH UHFXUVRV R
GR SURGXWR H GH WUDEDOKR H D PDQXWHQO©¥R GD DSRVWD QI
SRSXODO¥R (VWDV FRQGL®-HV V¥R WDPE«P QHFHVVEULDV ¢ FRQFU
WHFQROPJLFD H GD WUDQVLO¥R HQHUJ«WLFD QD HFRQRPLD SRUW;

(FRQRPLD HVSDQKROD

(P (VSDQKD R FUHVFLPHQWR GHYHU£f WHU VH PDQWLGR DFLPD GD

DV SURMH©-HV PDLV UHFHQWHV GR %DQFR GH (VSDQKD HVWLPI
U
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HVSDQKROD WHQKD FUHRSEXKGRLRQDGD SHOR GLQDPLVPR GD DWL
WULPHVWUHV H SRU RXWUR ODGR ¢ VROLGH] GR FRQVXPR SULYD
XPD DYDOLD®©¥R PDLV SRVLWLYD GR VHWRU H[WHUQR VXVWHQW
HISRUWD®-HVY GH VHUYLORYV Q¥R WXU VWLFRYV

2 PHUFDGR GH WUDEDOKR HVSDQKRO GHPRQVWURX UHVLOL=-QFLD
SUHYHQGR VH TXH QR ILQDO GH D WD[D GH GHVHPSUHJR VH V
SRQWRV SHUFHQWXDLV IDFH D DWLQJLQGR DVVLP R Q YH
PHOKRULD IRL LPSXOVLRQDGD SHOD FULDO¥R UHFRUGH GH HPSUHI
DOLDGD D XP DEUDQGDPHQWR GR FUHVFLPHQWR GRV SUHORV FRP
IDFH DRV UHJLVWDGRYV HP UHIRUORX D FRQILDQ®D GR

R FRQVXPR FRQWULEXLQGR DLQGD PDLV SDUD D H[SDQV¥R HFRQu

$SHVDU GHVVHV DYDQORV DOJXQV GHVDILRVY SHUVLVWHP 4XHVW
SUHFDULHGDGH GR PHUFDGR GH WUDEDOKR H R LQYHVWLPHQWR
GHVHQYROYLPHQWR FRQWLQXDP D UHVWULQJLU D SURGXWLYLGDG
DIHQGD GH UHIRUPDV IXWXUDV

S3HUVSHWLYDV HFRQuUPLFDV SDUD

'H DFRUGR FRP DV ““OWLPDV SRRFNH&® HWIBERWR,JOREDO GHYHUE VL

WDQWR HP H HP RX VHMD DEDL[R GD P«GLD KLVWNULF
H 3RU RXWUR ODGR SUHY- VH TXH D LQIOD®©¥R JOREDO FDI
HP HVSHUDQGR VH TXH DWLQMD DV PHWDV GHILQLGDV SHORYV

QDV HFRQRPLDV DYDQO®DGDV GR TXH QRV PHUFDGRV HPHUJHQW
SURMH®-HV GH LQIOD®©¥R WDPE«P SHUPDQHFHP SUDWLFDPHQWH
RXWXEUR H SUHY-HP TXH D LQIOD®¥R UHWRUQH ¢ PHWD GH IRUPD
GR TXH HP RXWUDV JUDQGHYVY HFRQRPLDYV

1D £EUHD GR HXUR R FUHVFLPHQWR GHYHU£f£ SHUPDQHFHU HVWEYH

2 FUHVFLPHQWR OLJHLUDPHQWH PDLV UE£SLGR HP UHIOH\
GHVSHVD S“EOLFD QRPHDGDPHQWH QD $OHPDQKD D SDU GR GHV
QD ,UODQGD H HP (VSDQKD $ SUHYLV¥R PDQW«P VH SUDWLFDPH
RXWXEUR FRP D WD[D GH FUHVFLPHQWR PRGHUDGD D UHIOHWLU R
SRU UHVROYHU 2 LPSDFWR GR DXPHQWR SUHYLVWR QDV GHVSHVE
VH DSHQDV QRV DQRV VHIXLQWHY GDGRV RV FRPSURPLVVRV GH D
DW « (P FRPSDUD©¥R FRP RXWUDV UHJL-HV D JRQD HXUR EHQHI
DR LQYHVWLPHQWR LPSXOVLRQDGR SHOD WHFQRORJLD 2V HIHLW
GRV SUHORV GD HQHUJLD DSpuV D LQYDV¥R GD 8FU=QLD SHOD 5?

U
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LQGY%VWULD WUDQVIRUPDGRUD FRP SUHVV¥R DGLFLRQDO GD DSL
PRHGDV GRV SD VHV TXH H[SRUWDP SURGXWRYV VHPHOKDQWHYV

1D ]IRQD GR HXUR D LQIOD©¥R JOREDO GHYHUE£ RVFLODU HP WRUQ
FDLU SDUD HVVH Q YBI®URPLPDQGR VH DVVLP GR REMHWLYR GH P«
&HQWUDO (XURSHX %&( (VWH GHFO QLR « DWULEX GR ¢ GLPLQ
DEUDQGDPHQWR GDV SUHVV:-HV LQIODFLRQE£ULDY VXEMDFHQWHYV

GHFLV-HV DQWHULRUHYV GH SRO WLFD PRQHWEULD QRV SUHORYV DR

$V SURMHO®-HV VXJHUHP TXH D WD[D GH GHVHPSUHJR QD £UHD G
KLVWRULFDPHQWH EDL[RV FRP H[SHFWDWLYDV GH VH VLWXDU SU|

$SHVDU GD PHOKRULD SHUVLVWHP GHVDILRV HVWUXW
HQYHOKHFLPHQWR GD SRSXODO©¥R D WUDQVLO¥R HQHUJ«WLFD H L
SRGHP FRQGLFLRQDU R FUHVFLPHQWR GD SURGXWLYLGDGH D ORQ

1R TXH UHVSHLWD ¢V WD[DV GH MXUR R %&( WHP YLQGR D DMX
UHFXSHUD©¥R HFRQuPLFD (P IHYHUHLUR GH R &RQVHOKR GR ¢
GH XP FRUWH SDUD HP MDQHLUR R %&( PDQWHYH DV WD[DV GF
GH GH IHYHUHLUR GH $ WD[D GD IDFLOLGDGH GH GHSuVLWI

(VWD GHFLV¥R UHIOHWH M£ XPD DWXDOL]D©¥R GD DYDOLD®¥R
H D HILFEFLD GD WUDQVPLVV¥R GD SRO WLFD PRQHWEULD HVSHU
D PRQLWRUL]DU DWHQWDPHQWH D HYROX©¥R GRV SULQFLSDLV DJ
HP FRQIRUPLGDGH SDUD JDUDQWLU TXH D LQIOD©¥R HVWDELOL]H

(P VXPD DV WD[DV GH UHIHU-QFLD HQFRQWUDP VH PDLV EDL[DYV
SUHPLVVD IUXWR GH FRUWHY RFRUULGRV HP FRP R LQ F
SRU XPD SRVWXUD GH HVSHUDU SDUD YHU

1R HQWDQWR SHUVLVWHP ULVFRV HFRQUPLFRYV LQFOXLQGR I
FRPHUFLDLV JOREDLV H GHVDILRV HVWUXWXUDLVY HP DOJXPDV H
TXHVW-HVY SRGHP DIHWDU D FRQILDQ®D GRV LQYHVWLGRUHV F
GHVHPSHQKR GDV H[SRUWD®-HV H FRPR WDO FRPSURPHWHU R F!
LQFOXVLYR QD JRQD HXUR SDUD IXWXUR

2 FRQIURQWR PLOLWDU GHVHQFDGHDGR HQWUH RV (VWDGRV 8QLG

SURYRFRX XPD UHDO©¥R LPHGLDWD QRYVY PHUFDGRYV ILQDQFHLU
LQFHUWH]D H QXPD YDORUL]D©¥R VLJQLILFDWLYD GDV PDW«ULDV
LPSDFWR YLV YHO QRV PHUFDGRV ILQDQFHLURY TXH DMXVWDUDP
QRYR HQTXDGUDPHQWR GH ULVFR

$ SRVVLELOLGDGH GH TXH R HQFDUHFLPHQWR GD HQHUJLD YLHVVFE
Q YHLVY GH SUHORV SRGH OHYDU D XPD UHYLV¥R GDV H[SHFWDWL
SRO WLFD PRQHWEULD ([LVWH D SRVVLELOLGDGH GR PHUFDGR FI

U
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U

GDV WD[DV GH MXUR QRV (8% H QD =RQD (XUR DR ORQJR GH U
TXH DSRQWDYD SDUD FRUWHY JUDGXDLYV

2V HIHLWRV HFRQuUPLFRV H ILQDQFHLURY GHVWH FRQIOLWR GHSHC
LOQFOXLQGR SRWHQFLDLY SHUWXUED®-HVY QDV FDGHLDV GH SURGX
FRQILDQ®D GRV DIHQWHYVY HFRQuPLFRV H HYHQWXDLV PHGLGDV GH
GH SRO WLFD HFRQuUPLFD

U

$SWLYLGDGH GD &RPSDQKLD

(QTXDGUDPHQWR *HUDO

$ $]XDJID &RPSDQKLD GH 6HJXURV 6 $ LQLFLRX D VXD DWLYLGD
GHVLIQDO¥RDGBHD p &RPSDQKLD GHHBHWXQRR B ¥ XD SULPHLUD DS
DIJIRVWR GR PHVPR DQR 'HVGH D VXD IXQGDO©¥R D &RPSDQKLD
H[SORUD©¥R GR UDPR GH VHJIJXUR GH FDX©¥R H FRQWD DWXDOP}
6HYLOKD H ODGULG

JRFDGD QR PHUFDGR LE«ULFR GHVGH D VXD RULJHP D $]XDJD 6H
SRUWXJX-V VHPSUH DWXRX FRP PXLWR VXFHVVR QR PHUFDGR HV
OLYUH SUHVWD®¥R GH VHUYLORV H D SDUWLU GH GH MXOKR G
(VSDQKD

1R SDVVDGR D &RPSDQKLD DWXRX WDPE«P HP ,WEOLD HP UHJLPF
1R HQWDQWR M£ KE DOJXQV DQRV TXH WLQKD DSHQDV XPD DSuOL

GH IRL WUDQVIHULGD SDUD RXWUD VHJXUDGRUD SHUPLWLQ
DWLYLGDGH QR SD V (P IHYHUHLUR GH REWLYHPRV DXWRUL]D
HIHLWR

SHFRQKHFHQGR DV H[LJ-QFLDV GR VHWRU H DV QHFHVVLGDGHYV
TXDOLILFD©®-HV FUHGLW FLDV VHPSUH IRL XPD SULRULGDGH GD &
REWHYH SHOD SULPHLUD YH] SRU SDUWH GD FRQFHIDWKEDQIAD HPSL
%HVW &RPSDQ\ D QRWDO¥R GH % *RRG UHODWLYDPHQWH ¢ V
6WUHQJKW 'HVGH D &RPSDQHDW IERIQ¥DWFRFPD RSUHVWLILDGLEL
6WDQGDUG 3RRU YV

1R GHFRUUHU GR DQR GH D &RPSDQKLD REWHYH DGLFLRQDC
WDPE«P SUHVWLJLDGD DJ-QFLD )LWFK

« GH UHDOODUDWARERWLGRWYMRWPHQW JUDGH

$ REWHQO¥R GHVVDV FODVVLILFD®-HV UHIRU©D D FUHGLELOLGDG
SHUPLWLQGR OKH H[SDQGLU SDUD QRYRYVY PHUFDGRV H UHDOL]DU R
HVWH Q YHO GH FHUWLILFD©¥R $SHVDU GR UHFRQKHFLPHQWR DOF
IRUWH FRPSURPLVVR FRP D PHOKRULD FRQW QXD FRP R REMHWL
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U

FODVVLILFD©-HV QDV SUM[LPDV UHYLV-HV 2 |1D@WHV &R RN RO IGOH,
FXUWR SHU RGR GHVGH D VXD IXQGDO®©¥R UHIOHWH R HVIRUO®OR H G
&RODERUDGRUHY FRQVROLGDQGR D VXD SRVLO¥R FRPR XP DWRU

(P D &RPSDQKLD DOFDQ®RX PDLV XP PDUFR UHOHWEQWHD D P
SDUPIXDIDDVVLQDODQGR R LQ FLR GD VXD LQWHJGR@®BR UDFRUQF
JLODQFLHUD XRXDUPOSR ILQDQFHLUR FRP TXHP SDUWLOKDYD D HVWL
GH RLWR DQRV GH FUHVFLPHQWR VXVWHQWDGR D &RPSDQKLD GtF
LOQWHJUDU XP JUXSR GH PDLRU GLPHQV¥R VuOLGR H GLYHUVLII
GHVHQYROYLPHQWR H HOHYDQGR D TXDOLGDGH GR VHUYL©OR SUHYV

$WXDOPHQWH D $]XDJD 6HIJXURV GLVSRQLELOL]D XP SRUWHIpOLR
VHIXUR GH FDX©¥R FREULQGR DV VHIXLQWHV JDUDQWLDYV

SURYLVpULDYV ,PSRVWRV HVSHFLDLYV
'"HILQLWLYDYV $01eQGHJIJDV H LPSRUWDO®¥R
SHVWDXUD®©¥R GR PHLR DPELHQWBIPHQWRY SRU FRQWD
(PSUHVDV GH VHJIJXUDQ®D $GLDPHQWR GH LPSRVWRYV
(QHUJLDV UHQRYEYHLV &RQFHVV -HV

(PSUHVDVY GH WUDEDOKR WHPBRWBEBLRULYDGRYV
-XGLFLDLV

$ LQOWHJUDO¥R QRUSBXDFLUQ )LQDQMLGIUIDGB]ODXPD FXOWXUD SL
IRPHQWDU D LQRYDO¥R TXH DFRPSDQKD D &RPSDQKLD GHVGH D V
6HIJXURV H[SDQGLU D VXD RIHUWD HVSHFLDOL]DU VH HP QRYDV P
H[SORUDU VLQHUJLDV FRP RXWUDV HPSUHVDV GR JUXSR &RP L
FRQMXQWR PDLV DPSOR GH VROX®©®-HV ILQDQFHLUDV LQRYDGRUD\
VHXV FOLHQWHY HPSUHVDULDLY DSRLDQGR DVVLP R VHX FUHVFLF
U
'HVHQYROYLPHQWR GH QHJUFLR HP

$ $]XDJID 6HIXURV UHIJLVWRX XP GHVHPSHQKR VUOLGR DR ORQJR Gl
ME REVHUYDGD QR DQR GH

2 YROXPH WRWDO GH SU«PLRV HPLWLGRV DWLQJLX PLOI
XP FUHVFLPHQWR GH HP UHODO©¥R DR DQR DQWHULRU
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$v JDUDQWLDYVY DWLYDV V¥R DJRUD PDLV GH UHJLVWDQ
GH TXDVH H FRQILUPDQGR D FUHVFHQWH SURFXUD SHOR
SHOD FRPSDQKLD H

3DUDOHODPHQWH R PRQWDQWH WRWDO FDSLWDLV VHIJXUR\

DWLQJLQGR PLO PLOK-HV GH HXURYV
7XGR FULVWDOL]DGR QXP OXFUR O TXLGR GH FHUFD GH
GHFU«VFLPR GH HP FRPSDUD©¥R FRP R DQR DQWHULRU

EHQHILFLRX GH DOJXQV DFRQWHFLPHQWRY H[WUDRUGLQEUL

6¥R Q¥“PHURYV TXH PRVWUDP XPD WUDMHWMPULD TXH ME FRQWD FRF
GHVYLDP D JHVW¥R GR VHX FRPSURPLVVR FRP XPD HVWUDW«JLD
UHQWDELOLGDGH DVVHIXUDQGR XPD HYROX©¥R VXVWHQWEYHO T:
VWDNHKR®SHMDW GH XP DPELHQWH FRPSHWLWLYR D &RPSDQKLD
DOLDGD D XPD IRUWH FDSLWDOL]D®©¥R HQFRQWUD VH QXPD SR
GHVDILRV IXWXURYV

$ $]XDJD 6HIJXURV FRQVROLGRX D VXD SUHVHQ®D QR PHUFDGR LE«
HP (VSDQKD H 3RUWXJDO (P 3RUWXJDO XP PHUFDGR GH PHQRU G
FDX©O¥R HVW¥R PHQRV FRQVROLGDGRV D &RPSDQKLD UHJLVWRX
SU«PLRV HPLWLGRV -£ HP (VSDQKD XP PHUFDGR PDLV PDGXUR H
VLIJQLILFDWLYR 1R TXH UHVSHLWD ¢ VXD SRVLO¥R QR VHWRU D
PHUFDGR GH QD 3HQ QVXOD ,E«<ULFD (P 3RUWXJDO DWLQJLX XPI
SRVLO-HV IDFH D HVWDQGR QD TXDUWD SRVLO¥R QR UDQNLQ
(VSDQKD D TXRWD VLWXRX VH QRYV JDUDQPWNGAR/RWRUXQGR

1R HQWDQWR R PHUFDGR HVSDQKRO FRQWLQXD D VHU R PDLV HIS
TXHU DR Q YHO GR Q%“4#PHUR GH JDUDQWLDYV HPLWLGDYV HP
HP
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B3RU WLSR GH SURGXWRI LD QUREBEDHBMMRGHLDOL]DGR H[FOXVLYDPHQW
FRQWLQXD D VHU R SURGXWR FRP PDLRU H[SUHVV¥R HP SU«PLRYV
JDUDQWLDY GHILQLWLYDV H RXWUDV JDUDQWLDYV

$0«P GR FUHVFLPHQWR GRV QHJMUFLRY D &RPSDQKLD IRFRX VH WL
FRP D DXWRPDWL]DO©¥R H RWLPL]DO¥R GH SURFHVVRV LQWHUQRYV F
DR ORQJR GH (VWDV PHOKRULDV SHUPLWLUDP PDLRU HILFL-
FRQWUROR H XP DWHQGLPHQWR PDLV £JLO H SHUVRQDOL]DGR I
RWLPL]DO¥R GD JHVW¥R H WUD]JHQGR LPSDFWRV SRVLWLYRV WDQ
SUD]R

$ JHVW¥R GH ULVFRV GD &RPSDQKLD FRRUGHQDGD SHOR VHX &RC
SURFHVVR GH IL[DO¥R GH REMHWLYRV TXH YLVD JDUDQWLU TXH
FRQFUHWL]D©¥R GD PLVV¥R GD &RPSDQKLD HTXH DO«P GLVVR V¥
TXH VH SUHWHQGH DVVXPLU

$ $]XDJID 6HIXURV GLVS-H GH XP VLVWHPD GH JHVW¥R GH ULVF
HVWUDW«JLD SURFHVVRV SURFHGLPHQWRV H FRQWURORV FKDYH
WHPSR D LGHQWLILFD©¥R PHQVXUDO¥R PRQLWRUL]DO©¥R JHV
PDWHULDOPHQWH UHOHYDQWHYV GH IRUPD LQGLYLGXDO H DJUHJD(
SRVVD YLU D HVWDU H[SRVWD

(VWDQGR D VROY-QFLD PXLWR GHSHQGHQWH GDV RS©-HV GD &R
HIHWXDGD UHODWLYDPHQWH ¢V PHVPDV « QRUPDO TXH VH LQY
GHFLV-HV GD JHVW¥R

$ &RPSDQKLD HVWLPD PHQVDOPHQWH H FDOFXOD WULPHVWUDOPHC
DWUDY«V GH XPD DYDOLDO©¥R TXDQWLWDWLYD GRV VHXV UHTXLVLV
FRP EDVH QD IpUPXOD SDGU¥R GHILQLGD QD 'LUHWLYD GH 6ROY =(

1R P QLPR DQXDOPHQWH D $]XDJD 6HIJXURV OHYD D FDER XP H[HU
H GD VROY-QFLD 256% FXMRV UHVXOWDGRYV SHUPLWHP TXH R &
VREUH VH RV IXQGRV SUuSULRV V¥R VXILFLHQWHY SDUD FREULU I
GH IRUPD FRQW QXD H SURVSHWLYD

$V DWLYLGDGHV GH JHVW¥R GH ULVFRV TXH IRUDP GHVHQYROYL!
SULQFLSDLY ULVFRV D TXH D &RPSDQKLD VH HQFRQWUD H[SRVWD
S‘H HP ULVFR D VROY-QFLD GD PHVPD QR KRUL]JRQWH GH WU-V DQ

$ $]XDJID 6HIXURVY HVWDEHOHFH FRP XPD SHULRGLFLGDGH P QLPD
SUDJR H UHY- RV GH P«GLR H ORQJR SUD]J]RV DWUDY«V GD HODERL

L 8P SODQR HVWUDW«JLFR
LL 3URMH©-HV HFRQuMPLFR ILQDQFHLUDV FRP EDVH
DWLYLGDGHV H GD HVWUDW«JLD GHILQLGD H
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LLL 8P SODQR TXDQWLILFDGR SDUD R H[HUF FLR VHJXL

3DUD DO«P GLVVR R &RQVHOKR GH $GPLQLVWUDO¥R FRRUGHQD D |
SDUD DOFDQ®DU RV REMHWLYRYV GHILQLGRV IRUPDOL]JDQGR H DS
RV PHLRV H IRUPD GH UHJLVWR GHVVHV REMHWLYRV H HVWUDW«JL
FRQWURODU D FRQFUHWL]DO©¥R GHVVDV PHWDV H LPSOHPHQWD!
RFRUU-QFLD GH GHVYLRV VLIJQLILFDWLYRYV

,GHQWLILFD©¥R H JHVW¥R GH ULVFRYV

$ &RPSDQKLD HVWE VXMHLWD WDQWR D DFRQWHFLPHQWRY H[WHUQ
GH GLIHUHQWHYV IRUPDV H FRP GLYHUVRV Q YHLV GH LPSDFWR
LGHQWLILFDGRV H GLIHUHQFLDGRV HQWUH ULVFRV H RSRUWXQLGL

1HVVH VHQWLGR RV ULVFRV V¥R DQDOLVDGRV FRQVLGHUDQGR D
VXD LPSRUW=aQFLD UHODWLYD PDJQLWXGH VHYHULGDGH GR LPSDF

(VWH VLVWHPD FRUUHVSRQGH D XP FRQMXQWR LQWHJUDGR GH SUF
D LPSOHPHQWDO¥R DGHTXDGD GD HVWUDW«JLD H R FXPSULPHQWR
FRP EDVH QXPD FRPSUHHQV¥R DSURSULDGD GD QDWXUH]D H GD PI
¢ VXD DWLYLGDGH

'"HvWD IRUPD R VLVWHPD GH JHVW¥R GH ULVFRV EDVHLD D VXD PH

,GHQWLILFD©¥R H VLVWHPDWL]D©¥R GRV ULVFRV TXH DIHW
DIJUXSDPHQWR GRV ULVFRV GLFLRQfULR H PDWUL] GH ULVFR\
$YDOLDO¥R H DWULEXLO¥R GH JUDX GH FULWLFLGDGH H SUL
LPSDFWR QRV REMHWLYRYV GH QHJpFLR H SUREDELOLGDGH GH
,GHQWLILFDO©¥R GDV FDXVDV GRV ULVFRV PDLV LPSRUWDQWH\
$YDOLDO©¥R GDV HVWUDW«JLDV RS©-HV GH JHVW¥R GH ULVEFR
'"HVHQYROYLPHQWR GH XP SODQR GH D®-HV GH PLWLJDO¥R G
HOHYDGD H

ORQLWRUL]D©¥R H UHSRUWH GR SURJUHVVR GH LPSOHPHQWDC

2 REMHWLYR GH JHVW¥R GH ULVFRV « D LGHQWLILFDO¥R DYDOLD®
GH WRGRV RV ULVFRV PDWHULDLYV D TXH D &RPSDQKLD VH HQFRQW
RX Q¥R WDQWR D Q YHO LQWHUQR FRPR H[WHUQR QXP SURFHVVF
WHP HP YLVWD DVVHJXUDU TXH HVVHV ULVFRV VH PDQW=-P [
VLIJQLILFDWLYDPHQWH H VREUHWXGR D VROY-QFLD OLTXLGH] H U
GRV VHXV GUWBMWRWROGHUV

2 &8RQVHOKR GH $GPLQLVWUD®¥R GD $]XDJD &RPSDQKLD GH 6HJ>
UHVSRQVEYHO SHOR VLVWHPD GH JHVW¥R GH ULVFRV H GH FR
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&RPSDQKLD TXH DSURYD DV SULQFLSDLVY OLQKDV GH DWXDO¥R ¢t
VXSHUYLVLRQD GH IRUPD SHUPDQHQWH DWUDY«V GH LQGLFDGRU

5LVFR HVSHF ILFR GH VHJIJXUR

2 ULVFR HVSHF ILFR GH VHIJXUR FRPSUHHQGH R GHVHQKR Gt
FRPHUFLDOL]D©¥R D VXEVFULO©¥R R SURYLVLRQDPHQWR GH UHVS
HDJHVW¥R GH VLQLVWURYV

$ &RPSDQKLD DGRWD XPD DERUGDJHP SUXGHQWH H FDXWHORVD Q|
SDUWH VXEVWDQFLDO GRV TXDLV « FHGLGD D UHVVHIJXUDGRUHYV F

$ &RPSDQKLD WHP FRPR REMBWLHMR BHXDGRJ P WHUPRYVY GH UHQ\
HVSHUDGD GHSRLV GH FREHUWDV WRGDV DV VXDV UHVSRQVDELO|
FXVWRYV FRP JHVW¥R GH VLQLVWURYV HYHQWXDLY SDUWLFLSD®: -HV
HQFDUJRY JHUDLV H R FXVWR GR FDSLWDO

6HQGR XPD &RPSDQKLD H[FOXVLYDPHQWH YRFDFLRQDGD H HVWU
VHIXURVY GR UDPR GH FDX©¥R TXH W-P FOLHQWHY HPSUHVDULDL\
&RPSDQKLD GH 6HJXURV 6 $ WHP QRV FRUUHWRUHV GH VHJXURYV
GH GLVWULEXLO¥R

, VHPHOKDQ®D GD SURYLV¥R SDUD VLQLVWURY SUXGHQFLDO D
SDVVDGRV V¥R FRQVWLWX GDV VLQLVWUR D VLQEDWK RORERR RDVVR
FRP R DMXVWDPHQWR GH ULVFR UHVSHWLYR

$ &RPSDQKLD WHP XPD 3RO WLFD GH 6XEVFUL©¥R TXH GHILQH XF
TXH HVWE HQTXDGUDGR QR VLVWHPD GH JHVW¥R LQWHJUDGD GRYV
ULVFR GH VXEVFUL®©¥R GR TXDO ID] SDUWH D SUpSULD JHVW¥R
DFXPXOD®¥R GH FDSLWDLV VHIXURYV

5SHJUDV GH DFHLWD®¥R GH ULVFRYV
B3ULQF SLRV WDULIEULRV H
&RPSHW-QFLDV GH DFHLWDO¥R

$ SRO WLFD GH UHVVHJIXUR « XP LQVWUXPHQWR IXQGDPHQWDO SD
OLPLWHYVY GH H[SRVLO®©¥R DR ULVFR HP IXQO¥R GD VXD FDSDFLGDGH

2V WUDWDGRV GH UHVVHJXUR HP YLJRU HP GH GH]J]HPEUR GH
VHIXLQWH IRUPD

7TUDWDGRYVY DXWRPEWLFRYV SURSRUFLRQDLY GH TXRWD SDUW

'"HVGH D VXD FRQVWLWXLO¥R HP TXH D &RPSDQKLD WHP
UHVVHIJXUDGDY DWUDY«V GH WUDWDGRYVY GH UHVVHJXUR SU]I
WUDWDGRV W-P JHUDOPHQWH D GXUDO¥R GH XP DQR HP \

ceeBieji 1\6 jX:\R&:1UU



PDQWHQGR VH QR HQWDQWR YLJHQWHV DW« ¢ H[WLQO¥R
SUHRFXSDO¥R GD SDUWH GD &RPSDQKLD HP WUDEDOKDU
ERP Q YHQ@DGHMDISRU LVVR DV UHVVHIJXUDGRUDV HQYRO
DXWRPEWLRRWWBEGP%%% RX VXSHULRU

$ FDUWHLUD DQJDULDGD SHORV TXDGURV GH UHVVHJXUR
UHVVHIXUDGRUHYV RULJLQDLYV

7TUDWDGRV IDFXOWDWLYRYV

$ &RPSDQKLD GLVS:-H DLQGD GH UHVVHJXUR IDFXOWDWLYR
H[SRVLO-HV QD SDUWH Q¥R FREHUWD SHORV WUDWDGRV D
FRQVHJIJXLU FKHJDU D XPD UHWHQO¥R LGHDO GH XP P£[LPR (
UHVVHIJXUDGRUDY HQYROYLGDVDYWHMNYRKXVVWEBWILRGRY W-P

$ &RPSDQKLD GLVS-H DLQGD GH RXWURV WUDWDGRV IDFXOV
QHJUFLRY HIHWXDODBRBRWERMB-QFLD DR UHVVHJXUR GH GR
UHVVHIJXUDGRUDV HOPRQOPKNOOWWVXSHULRU D $

SLVFR GH FU«GLWR

$ SRO WLFD GH LQYHVWLPHQWRY GD &RPSDQKLD SULYLOHJLD RV
WHQGR FRPR SUHRFXSD©®©¥R EDVH D SUHVHUYD®¥R GR YDORU GR
UHQWDELOLGDGH GLWDQGR RLQYHVWLPHQWR HP DWLYRV FRP UL
XPD OLTXLGH] LPHGLDWD

2 JHVWRU GH ULVFRV GD &RPSDQKLD WHP XP SDSHO UHOHYDQWH
DWLYRV FRPSHWLQGR OKH HVWLPDU PHQVDOPHQWH H FDOFXODU
R TXDO WHP SRU EDVH HQWUH RXWURV DVSHWRY R ULVFR GH FUc«

$ SRO WLFD GH LQYHVWLPHQWRYV DSURYDGD SHOR &RQVHOKR !
LOQYHVWLPHQWRY GD &RPSDQKLD GHYHU VH ¥R UHYHVWLU GH HOF
PE[LPD $ &RPSDQKLD VRPHQWH LQYHVWLUE HP W WXORV DOWDP
ILQDQFHLURYV IDFLOPHQWH WUDQVDFLRQE£YHLV H UDSLGDPHQWH F|

'HVGH D FRQVWLWXLO¥R GD &RPSDQKLD DW« ¢ GDWD JUDQGH SDU
W-P HVWDGR LQYHVWLGRYV HP GHSuVLWRY ¢ RUGHP MXQWR GH L
HVSDQKRODV WHQGHQFLDOPHQWHUTRPLOOHYDGD QRWDO®¥R GH

$ IXQO¥R FKDYH GH JHVW¥R GH ULVFRV PRQLWRUL]D WULPHVWL
LOQFXPSULPGERWR®W LQVWLWXLO-HV GH FU«GLWR UHVVHJXUDGRU
GH VHIXUR H RXWURV GHYHGRUHV FRP TXHP D &RPSDQKLD PDQW«

$V SULQFLSDLVY UXEULFDV GR DWLYR GD &RPSDQKLD VHQV YHLV |
GH]JHPEUR GH H V¥R DV VHIXLQWHYV
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$EDL[R GHWDOKD VH D H[SRVLO¥R GD &RPSDQKLD DR ULVFR GH F
RUGHP SRU LQVWLWXLO¥BWIHQGEODWIDLWR SBH GH]J]HPEUR GH H

2V DWLYRV ILQDQFHLURY FODVVLILFDGRVY QR UHFRQKHFLPHQWR L
H SHUGDV DVFHQGLDP D HP GH GH]JHPEUR GH
GHIJHPEUR GH H FRUUHVSRQGLDP D

L)XQGR GH &RPSHQVDO¥R GR 7UDEDOKR

(QWUHJDV SDUD R )XQGR GH &RPSHQVDO¥R GR 7UDEDOKR D
XQLGDGHVY GH SDUWLFLSDO®¥R GH IXQGRV GH LQYHVWLPHQYV
RV TXDLV IRUDP HQWUHWDQWR M£ HP MDQHLUR GH
UHJLPH LQVWLWX GR SHOR 'HFUHWR /HL Q | GH GH

GLVSRQ YHLV

LODXQGR GH LQYHVWLPHQWR PRELOLEULR D UHSUHVHQWDU SUR"

, GDWD GH GH GH]JHPEUR GH D &RPSDQKLD GHWLQKD
SDUWLFLSD®©¥R QXP RUJDQLVPR GH LQYHVWLPHQWR FROHYV
YDORUL]DGDV HP FRPSRVWR HVVHQFLDOPHQWH SRU

GLYHUVLILFDGDVY SRU HPLWHQWH VHWRU H JHRJUDILD 2V
LQYHVWLGRY HP GHSuVLWRY EDQF£ULRV H LQVWUXPHQWRYV
GDWPR$HLILHG GEGDMWIERIQJD©-HV HUD LQIHULRU D DQR ¢ GD\
GH



$ PDWXULGDGH FRQWUDWXDO GRV W WXORV GH G YLGD TX
LOQOYHVWLPHQWR FROHWLYR GH YDORUHYVY PRELOLE£ULRYV HP FDL
GHJHPEUR GH HUD FRPR VHJXH

1R TXH DRV UHFXSHU£YHLV GH UHVVHJXUR GL] UHVSHLWR D SRO W
FRP UHVVHIJXUDGRUHV FRP HOHYDGD TXDOLGDGH FUHGLW FLD {

&RPSDQKLD DR ULVFR GH FU«GLWR GRV UH R)OSMILEISBDMYD GGHH U H \GVH
GHJHPEUR GH H

$V UHVVHIXUDGRUDY HQYROYLGDV QRYDWLIMYDG RX NDEXHDUWNRW LY B

5LVFR GH PHUFDGR

2 ULVFR GH PHUFDGR FRQVLVWH JHQHULFDPHQWH QD YDULD®¥R C

HP UHVXOWDGR GH YDULD®-HV Q¥R DQWHFLSDGDV QDV WD[DV C
EROVLWRPYPRIGLWLHYV

$ HISRVLO¥R DR ULVFR GH PHUFDGR FRQVXEVWDQFLD VH QRYV



L SLVFRV GHFRUUHQWHY GD GHWHQ®¥R GH FDUWHLUDV GH
WHVRXUDULD

LL 5LVFRV GHFRUUHQWHY GRV LQYHVWLPHQWRY GD &RPSDC
W«FQLFDYV SHUDQWH RV VHIXUDGRYVY FRPR UHVXOWDGR G
SDVVLYRV HP GLIHUHQWHY GXUD®-HV H HP GLIHUHQWHYV (

LLLS5SLVFRV GHFRUUHQWHY GD SDUWLFLSDO¥R QR FDSLWDO G

(P GH GH]JHPEUR GH H R MXVWR YDORU SRU FODVVHV GH
SRGH VHU GHWDOKDGR FRPR VHJXH

$ FDL[D H VHXV HTXLYDOHQWHV H GHSpuVLWRV ¢ RUGHP HQJOR
GHPRQVWUD®O¥R GD SRVLO¥R ILQDQFHLUD FRP PDWXULGDGH LQIH!
DTXLVLO¥R SURQWDPHQWH FRQYHUW YHLV HP GLQKHLUR H FRP U
RQGH VH LQFOXHP D FDL[D H DV GLVSRQLELOLGDGHYV HP LQVWLW
&RQVHOKR GH $GPLQLVWUDO¥R GD &RPSDQKLD FRQVLGHUD TXH R
VHX MXVWR YDORU HP GH GH]JHPEUR GH

2V DWLYRV ILQDQFHLURY FODVVLILFDGRY QR UHFRQKHFLPHQWR L
H SHUGDV DVFHQGLDP iBP GH GH]HPEUR GH HP
GHIJHPEUR GH H FRUUHVSRQGLDP D

L)XQGR GH &4RPSHQVDO¥R GR 7UDEDOKR

(QWUHJDV SDUD R )XQGR GH &RPSHQVDO¥R GR 7UDEDOKR D
XQLGDGHYVY GH SDUWLFLSDO®¥R GH IXQGRV GH LQYHVWLPHQYV
RV TXDLV IRUDP HQWUHWDQWR M£ HP MDQHLUR GH
UHJLPH LQVWLWX GR SHOR 'HFUHWR /HL Q | GH GH

GLVSRQ YHLV

LUXQGR GH LQYHVWLPHQWR PRELOLEULR D UHSUHVHQWDU SUR"®

(P RXWXEUR GH D &RPSDQKLD SURFHGHX ¢ YHQGD GDV XQL
GHWLQKD QXP RUJDQLVPR GH LQYHVWLPHQWR FROHWLYR Gl
VHIXLGD LQYHVWLGR XP YDORU HTXLYDOHQWH QXP DWLYR G
SHUILO PDLV FRQVHUYDGRU (P GH GH]JHPEUR GH DV XQ
IXQGR GH LQYHVWLPHQWR PRELOLEULR HVWDYDP YDORUL]DGLEL
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R YDORU XQLWEULR RILFLDOPHQWH SXEOLFDGR SHOD UHVSH
TXDO R &4RQVHOKR GH $GPLQLVWUD®O¥R GD &RPSDQKLD FRQVI
FRUUHVSRQGLD DR VHX MXVWR YDORU

&RP LVWR HP DV PDLV YDOLDYV O TXLGDV SRWHQFLDLV Ul
YDORU HP XQLGDGHV GH SDUWLFLSDO®¥R GH IXQGRV GH LQYH
&RPSDQKLD DVFHQGHX D FRQWUD RV REVHUYDGR

29DOXH DWI9BILYV N« XP P«WRGR HVWDW VWLFR TXH SHUPLWH PHQVX
PHUFDGR 2 9D5 UHVXPH QXP Q%“PHUR R ULVFR GH XP SURGXWR
FDUWHLUD GH LQYHVWLPHQWRYV (VVH Q“PHUR UHSUHVHQWD D SLF
GH WHPSR FRP XP GHWHUPLQDGR Q YHO GH FRQILDQ®D

3RU UHIHU-QFLD D GH GH]JHPEUR GH D &4RPSDQKLD GHWHL
XQLGDGHYV GH SDUWLFLSDO®©¥R GHWLGDV QXP RUJDQLVPR
YDORUHV PRELOLEULRVY FRPR VHJXH

1¥R SDUDP«WULFR WHQGR SRU EDVH D GLVWULEXLO¥R HPS"
SDWULPRQLDO O TXLGR XQLWE£ULR HQWUH GH MDQHLUR H

3DUDP«WULFR DVVXPLQGR D QRUPDOLGDGH GDV REVHUYDO®-H
XQLWEULR HQWUH GH MDQHLUR H GH GH]J]HPEUR GH

2 VDOGR GH FRQWDV D UHFHEHU H FRQWDV D SDJDU « LQWHJ
UHVSHWLYDPHQWH QR FXUWR SUD]JR PRWLYR SHOR TXDO R &RQVF
FRQVLGHUD TXH R YDORU GH EDODQ®R HP GH GH]HPEUR GH H
GR VHX MXVWR YDORU

2V RXWURV SDVVLYRV ILQDQFHLURY FRUUHVSRQGHP ¢V UHVSRQVD
GH ORFDO©¥R GH LPpuYHLV H YLDWXUDV FRQWDELOL]DGRV HP FRQI
J)DFH ¢V EDVHV GH PHQVXUDO®©¥R GHILQLGDV R &RQVHOKR GH $GPLC
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TXH R YDORU GH EDODQO®R HP GH GH]JHPEUR GH H Q¥R GL
MXVWR YDORU

'H DFRUGR FRP D ,)56 -XVWR YDORU QRUPD LQWHUQDFLRQDO
MXVWR YDORU H UHVSHWLYD KLHUDUTXLD RV DWLYRV H SDVVL
YDORUL]DGRY DR MXVWR YDORU QXP GRV VHIJXLQWHV Q YHLV

1°YHO -XVWR YDORU GHWHUPLQDGR GLUHWDPHQWH FRP UHII
17YHO -XVWR YDORU GHWHUPLQDGR XWLOL]DQGR W«FQLFI
SUHORV REVHUYEYHLV HP PHUFDGRV FRUUHQWHY WUDQVDFLR
ILQDQFHLUR

1YHO -XVWR YDORU GHWHUPLQDGR XWLOL]DQGR W«FQLFDV
SUHORV REVHUYEYHLV HP PHUFDGRV FRUUHQWHY WUDQVDFLR
ILQDQFHLUR

2V DWLYRV H SDVVLYRV ILQDQFHLURYV GD &RPSDQKLD ¢ GDWD GH
HQFRQWUDP VH YDORUL]DGRVY DR MXVWR YDORU GH Q YHO FF
FODVVLILFDGRY QR UHFRQKHFLPHQWR LQLFLDO DR MXVWR YDORU
YDORUL]DGRY DR MXVWR YDORU GH Q YHO

5LVEFR GH WD[D GH MXUR

SHVXOWD GD SRVVLELOLGDGH GH DOXWXBR2¥XP GRWDWRRHGRWR ILQI
RULJLQDGD SRU DOWHUD®©-HVY QDV WD[DV GH MXUR GH PHUFDGR

2V DWLYRV VHQV YHLV ¢V YDULD®-HV GDV WD[DV GH MXUR V¥R PL
PDLRU RX PHQRU GXUD®¥R GHVVHV PHVPRV DWLYRYV

2 LQGLFDGRU GH VHQVLELOLGDGH ¢ YRODWLOLGDGH GCPRGWDHIBY G
GXUDWLDRXXDO PHGH D VHQVLELOLGDGH GR MXVWR YDORU ¢ DOWHL

1D VXD JHQHUDOLGDGH RV DWLYRV GD &RPSDQKLD VHQV YHLV D
GHSuVLWRY EDQFEULRYV HP LOQVWLWXLO®-HV GH FU«GLWR DVVLP F
EDQFEULRVY HW WXORV GH G YLGD GRV RUJDQLVPRYV GH LQYHVWLF
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2 &8RQVHOKR GH $GPLQLVWUDO®O¥R FRQVLGHUD TXH R ULVFR GH \
EDQFEULRV « PDUJLQDO HP YLUWXGH GH HVWHY VHUHP UHPXQHU]I

QXODV

$ &RPSDQKLD GHWLQKD XQLGDGHV GH SDUWLFLSDO©¥R QX
FROHWLYR GH YDORUHV PRELOLEULRV DGTXLULGDV QR GHFXUVR
GDWD GH GH GH]HPEUR GH FRPSRVWR HVVHQFLDOPHQWH

GLYHUVLILFDGDVY SRU HPLWHQWH VHWRU H JHRJUDILD 2V UHVWI
HP GHSuVLWRY EDQF£ULRV H LQVWUXPHQWRYV ILQDQPRIGLRVHGHU
GXUDVEIDRM@REULJD®-HV HUD LQIHULRU D DQR ¢ GDWD GH GH GH

5LVFR GH FePELR

$ PRHGD IXQFLRQDO GD &RPSDQKLD « R (XUR

$ &RPSDQKLD Q¥R VH HQFRQWUD PDWHULDOPHQWH H[SRVWD D HV
GHQRPLQDGRV HP GLYLVDV GLIHUHQWHYV GR (XUR VHUHP PDQLIF
GH]JHPEUR GH H

S5LVER GH OLTXLGH]

5LVFR GRV DWLYRV H[LVWHQWHV Q¥R VHUHP VXILFLHQWHPHQWH
UHVSRQVDELOLGDGHYVY FRP RV EHQHILFLEULRYV WRPDGRUHV G
QRPHDGDPHQWH D OLTXLGD®©¥R GH VLQLVWURYV 1HVWH sPELWR R
SHOD FRPSDQKLD SDUD RV TXDWUR DQRYV DSpuV D GDWD UHIHU-QFL
HP FRQWD DV JDUDQWLDV HP YLJRU QHVWD GDWD H R IDFWR GH
DVVXPLGD VHU GH DOQRV V¥R RV VHIXLQWHYV VXEGLYLGLGRV SR

RGN TSRO N I N N A N R S I S S N7

&RQWUDWRYV GH VHIXUR HPLWLGRV
ORGHOR JHUDO GH PERWKWURO¥RDVK RIW

&RQWUDWRYV GH UHVVHIXUR GHWLGRV
ORGHOR JHUDO GH PERQWKURO¥RDVK RXW

&$6+ )/2:6/+48,'26 '( 5(66(*852

(PERUD R ULVFR GH OLTXLGH] VHMD XP ULVFR LQHUHQWH D TXDC
6HIXURV R &RQVHOKR GH $GPLQLVWUD®O®¥R FRQVLGHUD TXH HVWH
VHIXLQWHYV IDFWRYV
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L, GbDWD GH GH GH]J]HPEUR GH GR DWLYR GD &RPSE
SRU GLVSRQLELOLGDGHV ¢ YLVWD HP LQVWLWXL®-HV GH F
HP RUIJDQLVPRV GH LQYHVWLPHQWR FROHWLYR UDSLGDPI

GH GH]J]HPEUR GH

LISV FRQGL®©-HV FRQWUDWDGDV QR sPELWR GRV WUDWDGR
RV WLPLQJV GH UHFHELPHQWR GRV UHVVHJXUDGRUHV
WLPLQJVY GH SDJDPHQWR DRV EHQHILFLEULRV H

LUR =sPELWR GR GLUHLWR GH UHJUHVVR D &RPSDQKLD C
JDbUDQWLDY SHVVRDLYVY HJDUDQWLDY UHDLY REWLGDV M
VHIXUR FRPSOHPHQWDUHYV DRV WUDWDGRYV GH UHVVHJIXL

, HIFHO¥R GH SDUWH GRV SDVVLYRV ILQDQFHLURYVY SRU ORFD®©:-HV
&RPSDQKLD ¢ GDWD GH GH GH]J]HPEUR GH H HUDP SDVVLYH
V¥R H[LJ YHLVY QXP SUD]R LQIHULRU D GR]JH PHVHVY GD GDWD GH UF

S5LVFR GH FROQFHQWUDO®¥R

2V DWLYRV GD &RPSDQKLD V¥R EHP GLYHUVLILFDGRYV GH IRUPD D }
ULVFR QXP 2QLFR DWLYR

(P WHUPRV GDV UHVSRQVDELOLGDGHV DVVXPLGDV SHOD &RPS
GLYHUVLILFDGDV SRU WLSRV GH FDX©¥R GLVWLQWRYVY EHP FRPR ¢
Q¥R H[LVWH XPD FRQFHQWUDO®¥R H[FHVVLYD QXP GHWHUPLQDGR W

SLVFR RSHUDFLRQDO

2 ULVFR RSHUDFLRQDO « R ULVFR GH SHUGD UHVXOWDQWH GH II
SHVVRDV VLVWHPDV GH LQIRUPD©¥R RX UHVXOWDQWH GH HYHQW
FDWEVWURIHVY OHJLVODO¥R RX IUDXGH (VWBRE®KSKQIQIHIRUDWN~I X EF
UHSXWDFLRQDO H RV ULVFRV GH FRQGXWD SDUD FRP RV FOLHQWH

2 ULVFR RSHUDFLRQDO PDWHULDOL]D VH SRUWDQWR QD SUR
GHFRUUHQWHY GD IDOWD GH DGHTXDO©¥R RX IDOKD QRV SURFHGLP
HYHQWRV H[WHUQRV H HVWE£ QRUPDOPHQWH DVVRFLDGR D RFRL
VLVWHPDV H DR Q¥R FXPSULPHQWR GH QRUPDV H UHJUDV HVWDEH
HI[HPSOR R ULVFR UHVXOWDQWH GH IDOKDV QR JRYHUQR GD &RP
GH VHUYLORV SRU HQWLGDGHYVY HIWHUQDV H QR SODQR GH FRQWLC

$ &RPSDQKLD WHP XPD HVWUXWXUD VuOLGD SDUD DYDOLDU PHG
SURFXUD PLQLPL]DU DWUDY«V GR VHX VLVWHPD GH FRQWUROR L
UHPHGLD©¥R H DO-HV GH PHOKRULD V¥R FRORFDGRV HP SUEWLFD ¢
GH SHUGD RSHUDFLRQDO TXH ME WHQKDP RFRUULGR QR SDVVDGF
QXPD EDVH FRQW QXD
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$ &RPSDQKLD PRQLWRUL]D R ULVFR RSHUDFLRQDO QRPHDGDPHQW

L5HJLVWR GH SHUGDV RSHUDFLRQDLY LQWHUQDV H HIWHUQDV

LBHJLVWR GH UHFODPD®-HV

LBIHVXOWDGRY GDV DXGLWRULDV LQWHUQDV H

LYXWURV LQGLFDGRUHV FKDYH GH ULVFR H[ SURFHGLPHQWRYV
H UHJXODPHQWDUHY EUDQTXHDPHQWR GH FDSLWDLV H ILQD
FLEHUQ«WLFRV RXWVRXUFLQJ SODQRV HVWUDW«JLFRYV GHVD
FRQWLQXLGDGH GH QHJuFLR HWF

$ &RPSDQKLD WHP LPSOHPHQWDGDVY SRO WLFDV FRP YLVWD DR
QRPHDGDPHQWH

3RO WLFD GH VXEVFUL®¥R

3RO WLFD GH UHVVHJIXUR FHGLGR

3RO WLFD GH JHVW¥R GH VLQLVWURYV

3RO WLHPPGSABLDQFH

3RO WLFD GH SUHYHQ®©¥R EUDQTXHDPHQWR GH FDSLWDLV H \
3RO WLFD GH DXGLWRULD LQWHUQD

3RO WLFD GH LQYHVWLPHQWRYV

3RO WLFD GH VXEFRQWUDWDO¥R

2 ULVFR UHSXWDFLRQDO GHILQH VH FRPR R ULVFR GD &RPSDQKLD
GHWHULRUD®¥R GD VXD UHSXWD®¥R RX SRVLO¥R QR PHUFDGR G|
VXD LPDJHP MXQWR GRV VHXV FOLHQWHY DFLRQLVWDY SDUFHLUF
JHUDO

$V SRO WLFDV UHIHULGDV DFLPD SDUD R ULVFR RSHUDFLRQDO W|
&RPSDQKLD GR ULVFR UHSXWDFLRQDO

$ &RPSDQKLD WDPE«P WHP LPSOHPHQWDGDV SRO WLFDV WHQGR
HVWUDW«JLFR H GH JRYHUQR

7DO FRPR « GR FRQKHFLPHQWR JHUDO D IUDXGH « XP SUREOHP
DIHWDQGR WDPE«P D $]XDJD &RPSDQKLD GH 6HJXURV 6 $

7THQGR FRQVFL-QFLD GHVWD UHDOLGDGH H WHQGR WDPE«P SU
PDW«ULD FRQWHPSODGDV QD 1RUPD 5HIJXODPHQWDU Q | 5 Gl
6XSHUYLV¥R GH 6HJXURV H )XQGRV GH 3HQV:-HV $6) HP FRQFUI

GH GH VHWHPEUR TXH DSURYRX R UHJLPH MXU GLFR GH D
VHIXUDGRUD H UHVVHJXUDGRUD 5-$65 GHVLIQDGDPHQWH QR I
SRO WLFD GD TXDO FRQVWDP UHJUDV FODUDV H REMHWLYDV TXH V
WRGRVY RV LOWHUYHQLHQWHY GH PHGLGDV FRQFUHWDV GH SUHYH
IUDXGH

1R TXH FRQFHUQH ¢ SRO WLFD GH JHVW¥R GH UHFODPD®©-HV DV TX
D SUEWLFD GH VLWXD®-HV GH IUDXGH D PHVPD IRL REMHWR GH
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RTU

JbubQwLU D UHVSHWLYD FRQIRUPLGDGH FRP R OHJLVODGR QR 5
SHIXODPHQWDU Q | 5 GH GH MXQKR GD $6) WHQGR DGLFLF
PHVPD 1RUPD VLGR DWXDOL]DGR R UHJXODPHQWR GR SURYHGRU C
GRV WRPDGRUHV GH VHJXURV VHIJXUDGRV EHQHILFLEULRV H W)
IXQO¥R DXWPQRPD UHVSRQVEYHO SHOD JHVW¥R GH UHFODPD®- -HV

1HVWH FRQWH[WR D &RPSDQKLD WHP LPSOHPHQWDGR QRPHDGR

8PD SRO WLFD GH WUDWDPHQWR GRV WRPDGRUHV GH VHJIXUR
$ IXQO¥R LQWHUQD GR *HVWRU GH 5HFODPD®-HV H GR 3URYI
DXWRQRPLD

8P LQWHUORFXWRU MXQWR GD $6) SDUD WUDWDPHQWR GH

UHJUDV GHILQLGDYV

8PD SRO WLFD DQWL IUDXGH HP PDW«ULD GH VHJIXURYV

(YHQWRYVY VXEVHTXHQWHV H SHUVSHWLYDV SDUD

(YHQWRYV VXEVHTXHQWHYV

1¥R IRUDP LGHQWLILFDGRY HYHQWRV VXEVHTXHQWHV TXH LPSOL
SUHVHQWHY GHPRQVWUD® -HV ILQDQFHLUDV

'H UHIHULU TXH IRL HIHWXDGR HP PDU®R GH R SDIDPHQWR G
GH HXURV DR DFLRQLVWD FRPR GLVWULEXL®©¥R GH UHVXOWDGR\

2 FRQIURQWR PLOLWDU GHVHQFDGHDGR HQWUH RV (VWDGRV 8QLCG

SURYRFRX XPD UHDO©¥R LPHGLDWD QRV PHUFDGRV ILQDQFHLU
LQFHUWH]D H QXPD YDORUL]DO®¥R VLIJQLILFDWLYD GDV PDW«ULDYV .
LPSDFWR YLV YHO QRV PHUFDGRV ILQDQFHLURY TXH DMXVWDUDP
QRYR HQTXDGUDPHQWR GH ULVFR

$ SRVVLELOLGDGH GH TXH R HQFDUHFLPHQWR GD HQHUJLD YLHVVFHE
Q YHLVY GH SUHORV SRGH OHYDU D XPD UHYLV¥R GDV H[SHFWDWL
SRO WLFD PRQHWEULD ([LVWH D SRVVLELOLGDGH GR PHUFDGR FI
GDV WD[DV GH MXUR QRV (88 H QD =RQD (XUR DR ORQJR GH U
TXH DSRQWDYD SDUD FRUWHY JUDGXDLYV

2V HIHLWRV HFRQuUPLFRV H ILQDQFHLURY GHVWH FRQIOLWR GHSHC
LOQFOXLQGR SRWHQFLDLY SHUWXUED®-HV QDV FDGHLDV GH SURGX
FRQILDQ®D GRVY DIHQWHYV HFRQuUPLFRVY H HYHQWXDLYV PHGLGDV GH
GH SRO WLFD HFRQuUPLFD
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SHUVSHWLYDV SDUD R GHVHQYROYLPHQWR GH QHJunFLR

$SHVDU GRVY GHVDILRV H LQFHUWH]DYVY TXH VH DQWHYHHP R &RQVF
DV SHUVSHWLYDV SDUD V¥R DQLPDGRUDYV 2 PHUFDGR GH FI
RSRUWXQLGDGHY GH FUHVFLPHQWR H D &RPSDQKLD WHP YLQGR
Sbub WLUDU SDUWLGR GHVVDV WHQG-QFLDV

$ FRPELQD©¥R GH FUHVFLPHQWR UHQWDELOLGDGH H XPD JHVWS3
VHIXUDGRUD HQWUH DV SULQFLSDLV UHIHU-QFLDV GR VHJPHQW
FRQWLQXDU D H[SDQGLU D VXD SUHVHQ®D QRV PHUFDGRV SRUWX
RSRUWXQLGDGHY GH FUHVFLPHQWR HP DPERV RV SD VHV 3DUD W
FRQWLQXH D UHIRU®DU RV VHXV Q YHLV GH VHUYLOR DWUDY«V
JDUDQWD XP FUHVFLPHQWR VXVWHQWDGR DVVHQWH HP FLQFR SL!

, SRWHQFLDU RV DWXDLV UHFXUVRV KXPDQRV DLQGD TX
VHOHWLYRY TXDQGR HVWHY VH SURYHP QHFHVVEULRYV ¢ P
&RPSDQKLD

., &RQWLQXDU R GHVHQYROYLPHQWR H LPSOHPHQWD®¥R G}
SDUWLFXODU DR Q YHO GDV WHFQRORJLDV GD LQIRUPDG
DJLOL]DU H VHPSUH TXH SRVV'YHO DXWRPDWL]DU RV S|
&RPSDQKLD

.., 3URPRYHU D GLYXOJDO¥R GR VHJXUR GH FDXO©¥R HQTXD
JHVW¥R ILQDQFHLUD FRQWULEXLQGR DVVLP SDUD XP
SHQHWUD®O¥R QRV QRVVRV PHUFDGRV DOYR H HP VLP)
QRWRULHGDGH H SRVLFLRQDPHQWR GD &RPSDQKLD HQTX
GH QHJUFLR

,9 )J)RPHQWDU D LQRYDO¥R DR Q YHO GRV SURGXWRV FRP
FDSDFLGDGH GH DGDSWDO®¥R ¢V QHFHVVLGDGHV SRQWXD
SHORV WRPDGRUHV GH VHIXUR H RX SHOR PHUFDGR FRPF

9 '"HVHQYROYHU D UHGH GH FDQDLY GH GLVWULEXLO©¥R FRP
EURNKQODVLRQDLY H LQWHUQDFLRQDLY TXH SRVVDP UHD
HILFEFLD H HILFL-QFLD TXH HVWE VXEMDFHQWH DR PRGH!

U

1HVWH FRQWH[WR H ROKDQGR SDUD R IXWXUR D $]XDJD 6HJXUR\
VXD SUHVHQO®D QR PHUFDGR H[SDQGLQGR D VXD RIHUWD H PHO¥
SURFHVVRV $ DSRVWD QD LQRYD©¥R H QD H[FHO-QFLD RSHUDFLRC
QRV SUpu[LPRVY DQRV VHQGR FHUWR TXH D FRQILDQ®D GRV QRVVRYV
£UHD GD GLVWULEXLO®¥R FRQWLQXDUE D VHU VHP VRPEUD GH G}
&RPSDQKLD ,PSUHVFLQG YHO « WDPE«P R DSRLR GRV QRVVRV U
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U

UHIRU©ODUDP VXEVWDQFLDOPHQWH D FDSDFLGDGH IDFXOWDGD ¢
UHFRQKHFLPHQWR H GD FRQILDQ®D HP QuV GHSRVLWDGD H TXH QI
RWLPLVPR UHIRU®DGR
V]

5HVXOWDGR GR H[HUF FLR H SURSRVWD GD VXD D
U
2 UHVXOWDGR O TXLGR GR H[HUF FLR IRL GH SURSRQGR
D VHIXLQWH GLVWULEXLO¥R GH UHVXOWDGRYV

2 PRQWDQWH GH WUHJHQWRV H VHWHQWD H GRLV F
RLWHQWD F-QWLPRV VHMD WUDQVIHULGR SDUD UHVHUYDV Ol
2 PROWDQWH UHPDQHVFHQWH RX VHMD WU-V PLC

HQRYH PLO RLWRFHQWRV H YLQWH HFLQFR HXURV H YLQWH F
UHVXOWDGRY WUDQVLWDGRYV

U




$JUDGHFLPHQWRYV

U

2 &RQVHOKR GH $GPLQLVWUD®¥R GD $]XDJD 6HJXURV DJUDGHFH D
TXH FRQWULEX UDP SDUD DOFDQ®DU DV PHWDV WUD®DGDV SHOD «
f $RV &RODERUDGRUHVY SHOR VHX SURILVVLRQDOLVPR H GHGLF
f $RV &OLHQWHYV SHOD SUHIHU-QFLD H FRQILDQ®D
f $RV $FLRQLVWDV SHOR DSRLR GHPRQVWUDGR QHVWH QRQR D
f $RV 6HQKRUHV OHPEURVY GR &RQVHOKR )LVFDO B5HYLVRU 2
5HVSRQVEYHO SHOR VHX DFRPSDQKDPHQWR H DFRQVHOKDPH
f , $XWRULGDGH GH 6XSHUYLV¥R GH 6HJXURV H )XQGRV GH 3HQ
f , $VVRFLDO¥R 3RUWXJXHVD GH 6HJXUDGRUHV SHOD FRODERU
f $RV &RUUHWRUHV H $JHQWHV SHOR HVIRU®R H HPSHQKR QT
FRQWLQXDUHP D DFUHGLWDU QHVWD &RPSDQKLD H

f RV 5HVVHIJXUDGRUHVY SHOR DSRLR W«FQLFR

$ WRGRV RV QRVVRV VLQFHURY DJUDGHFLPHQWRYV
/ILVERD GH PDUGR GH

2 &RQVHOKR GH $GPLQLVWUD®¥R
JHUQDQGR ORUDOHV $OED $QWHQLR /X™V &D

$QD /LD 5RGULJIJXHV "XDUWH 3LUHV ODUTXHV -XDQ %HU
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'"HPRQVWUDO¥R GD 3RVLO¥R )LQDQFHLUD
U

$WLYR

U
3bubD VHU OLGR FRP DV QRWDV DQH[DV ¢V GHPRQVWUD®:-HV |

2 &RQWDELOLVW 2 &RQVHOS$GPLQLV'

3DXOD &UX]

&& Q|

U
U
U
U
U
U
U




U
3DVVLYR H &DSLWDO 3UpSULR

$V QRWDV H[SOLFDWLYDV IDJHP SDUWH LQWHJUDQWH GHVWDYV

/LVERD GH PDU®R GH

2 8RQWDELOLVWD &HUWLILFDGR 2 &RQVHO$GPLQLV'

3DXOD &UX]

&& Q|



'"HPRQVWUD®¥R GRV 5HVXOWDGRYV

U
$V QRWDV H[SOLFDWLYDV IDJHP SDUWH LQWHJUDQWH GHVWDV

/ILVERD GH PDUOR GH

2 &RQWDELOLVW 2 &RQVHOKR GH $G

3DXOD &UX]

&& Q |



'"HPRQVWUDO®¥R GR SHQGLPHQWR ,QWHJUDO

U
$V QRWDV H[SOLFDWLYDV IDJHP SDUWH LQWHJUDQWH GHVWDV

/LVERD GH PDU@R GH

2 &RQWDELOLVW 2 &RQVHOKR GH $G

3DXOD &UX]

&& Q |




uu

'"HPRQVWUDO¥R GH 9DULD®-HV GH &DSLWDO 3UpSL

$V QRWDV H[SOLFDWLYDV IDJHP SDUWH LQWHJUDQWH GHVWDV

/ILVERD GH PDUOR GH

2 &RQWDELOLVW 2 &RQVHOKR GH $G

3DXOD &UX]

&& Q|




'"HPRQVWUD®O¥R GH )OX[RV GH &DLI[D

U
$V QRWDV H[SOLFDWLYDV IDJHP SDUWH LQWHJUDQWH GHVWD\

/ILVERD GH PDUOR GH

2 SRQWDELOLVW 2 &RQVHOKR GH $G

3DXO0D &UX]

&& Q|



1RWDV H[SOLFDWLYDV LQWHJUDQWHY GDV GHPRQ

U

1RWD ,QIRUPD®©-HV JHUDLYV

$ $1XDIJD &RPSDQKLD GH 6HJXURV 6 $ GRUDYDQWH GHVLJQDGD
GLD GH DEULO GH VRE D IRUPD MXU GLFD GH VRFLHGDGH D¢

WHQGR SRU REMHWLYR H[SORUDU R UDPR GH VHJXURYV
SULPHLUD DSpOLFH HP GH DJRVWR GH

$ $]XDJID 6HIXURV IRL FRQVWLWX GD WHQGR SRU EDVH D H[SHUL=-
QR UDPR GH VHIXURYVY GH FDX©¥R GH IRUPD D SRGHU RIHUHFHU VF
GLIHUHQWHY QHFHVVLGDGHYV JDUDQWLQGR XP VHUYLOR GH H[FHO

$ &RPSDQKLD HVWE£ GRPLFLOLDGD HP 3RUWXJDO FRP VHGH QR (G

'XTXH GH 6DOGDQKD Q | | ) D /ILVERD 3RUWXJDO $GLI
DWXRX GHVGH D VXD FRQVWLWXL®©¥R FRP VXFHVVR HP (VSDQKD
VHUYLORV /36 WHQGR REWLGR DXWRUL]DO¥R HP SDUD D

LQ FLR GDV RSHUD®-HV RFRUULGR HP GH MXOKR GH

1R SDVVDGR D &RPSDQKLD DWXRX WDPE«P HP WEOLD HP UHJLPF
1R HQWDQWR M£ KE DOJXQV DQRV TXH WLQKD DSHQDV XPD DSuOL

GH IRL WUDQVIHULGD SDUD RXWUD VHJXUDGRUD SHUPLWLQ
DWLYLGDGH QR SD V (P IHYHUHLUR GH REWLYHPRV DXWRUL]D
HIHLWR

(P GH DEULO GH D $XWRULGDGH GH 6XSHUYLV¥R GH 6HJXUR
DXWRUL]JRX R DODUJDPHQWR GD DWLYLGDGH SDUD RV UDPRV GH
UHVSRQVDELOLGDGH FLYLO JHUDO H SURWHO¥R MXU GLFD , GC

&RPSDQKLD Q¥R WLQKD DLQGD VXEVFULWR TXDOTXHU FRQWUDWR
SUHVHQWHPHQWH H[SHFWDWLYDV GH TXDQGR LUE LQLFLDU D VXD

$V SUHVHQWHY GHPRQVWUDO®-HV ILQDQFHLUDY UHODWLYDV D (
ILQGR QHVVD GDWD IRUDP DSURYDGDV SHOR &RQVHOKR GH $GPLC
WHQGR RV DFLRQLVWDV HP VHGH GH $VVHPEOHLD *HUDO R SR
DSURYDO©¥R SDUD HPLVV¥R SHOR &RQVHOKR GH $GPLQLVWUDO¥R

c o cc coc o
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1RWD %DVHV GH DSUHVHQWD®¥R GDV GHPRQVWUD®- -HV ILC

FRQWDELO VWLFDV DGRWDGDYV

%DVHV GH DSUHVHQWDO¥R

$V GHPRQVWUDO-HV ILQDQFHLUDYVY GD &RPSDQKLD IRUDP SUF
FROQWLQXLGDGH GDV RSHUD®-HV FRP EDVH QRV OLYURV H UH.
DFRUGR FRP RV SULQF SLRVY FRQVDJUDGRY QR 30DQR GH &RQ\
3&(6 QRV WHUPRV GD 1RUPD 5HJXODPHQWDU Q | 5 C
$XWRULGDGH GH 6XSHUYLV¥R GH 6HJXURV H )XQGRV GH 3HQV

2 30DQR GH &RQWDV SDUD DV (PSUHVDV GH B6HJXURV 3¢
,QWHUQDFLRQDLV GH 5HODWR )LQDQFHLUR ,$6 ,)56 WDO FRF
QD VHTX-QFLD GR 5HJXODPHQWR &( Q| GR 3DUOD
&RQVHOKR GH GH MXOKR WUDQVSRVWR SDUD R RUGHQDPH
GH GH IHYHUHLUR FRP DV DOWHUD®-HV LQWURGX]LG

GH GHJHPEUR H SHOR 'HFUHWR /HL Q |

$V SUHVHQWHY GHPRQVWUD®-HV ILQDQFHLUDV HVW¥R H[SUHV
GH DFRUGR FRP R SULQF SLR GR FXVWR KLVWHULFR

$ SUHSDUD©¥R GH GHPRQVWUD®-HV ILQDQFHLUDV HP FRQIRU
XVR GH GHWHUPLQDGDV HVWLPDWLYDV FRQWDELO VWLFDV
H[HUF FLR GH MXOJDPHQWR SHOR &RQVHOKR GH $GPLQLVW
SRO WLFDV FRQWDELO VWLFDV GD &RPSDQKLD $V £UHDV GHYV
HQYROYHUDP XP PDLRU JUDX GH MXOJDPHQWR H RX FRPSOI
SUHVVXSRVWRV H HVWLPDWLYDV IRUDP VLIJQLILFDWLYRV QD
ILOQDQFHLUDYV HQFRQWUDP VH DSUHVHQWDGDVY QD 1RWD

$V ,)56 LQFOXHP DV QRUPDV FRQWDE|LQWHVIQADNL RI@DW L &R
BWDQGDUGV S RHDHBGEYV LQWHUSUHW D,Q WMN UHPDLWILRE@IVOS HM Q F L
,QWHUSUHWDWLR5 &R PFALSMHOHRY UHVSHWLYRV pUJ¥RV DQWHFF

7DO FRPR GHVFULWR D VHJXLU VRE R W WXOR 1RUPDV FF
UHFHQWHPHQWH HPLWLGDYV D &RPSDQKLD DGRWRX QD SUHS
ILQDQFHLUDY DV QRUPDV FRQWDELO VWLFDV HPLWLGDV SHO
GH DSOLFDO©¥R REULIJDWpULD GHVGH R LQ FLR GR H[HUF FLR (

1RUPDVY FRQWDELO VWLFDV HLQWHUSUHWD®-HV UHFH

,PSDFWR GD DGR©¥R GH QRYDV QRUPDV DOWHUD®O®-HV ¢V Q
HIHWLYDV SDUD RV SHU RGRV DQXDLV TXH VH LQLFLDUDP HP
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D

,$6 DOWHUD®¥R &ODVVLILFDO®¥R GH SDVVLYRV FRPR Q
3DVVLYRV Q¥R FRUUHQWHV FRP FRYHQDQWYV (VWDV L
SDVVLYRV V¥R FODVVLILFDGRY FRPR VDOGRYV FRUUHQWHYV
GLUHLWR TXH XPD HQWLGDGH WHP GH GLIHULU R VHX SDJC
DSuyv D GDWD GH UHODWR 7DPE«P FODULILFDP TXH RV FR®
REULJDGD D FXPSULU QD GDWD RX HP GDWD DQWHULRU
FODVVLILFDO©¥R GH XP SDVVLYR FRPR FRUUHQWH RX Q¥R
YHULILFD©¥R DSHQDV RFRUUD DSpuyv D GDWD GH UHODWR 4)
SDVVLYRV UHVXOWDQWHY GH FRQWUDWRY GH ILQDQFLDPH
SDVVLYRV HVW¥R VXMHLWRV D FRYHQDQWYV « H[LJLGD D
SHUPLWD DRV LQYHVWLGRUHV DYDOLDU R ULVFR GH
UHHPEROVEYHLV QR SUD]R GH PHVHY WDLV FRPR D F
SDVVLYRV E D QDWXUH]D GRV FRYHQDQWYV H DV GDWDYV
DV FLUFXQVW=eQFLDV TXH LQGLTXHP TXH D HQWLGDGH ¢
FXPSULPHQWR GRV FRYHQDQWV QDV GDWDV GHYLGDV (VV
UHWURVSHWLYD (VWD DOWHUDO¥R Q¥R WHYH LPSDFWR QI
&RPSDQKLD

l1RUPDV QRYDV H DOWHUD®-HV SXEOLFDGDV FXMD DSOLF
SHU RGRV DQXDLV TXH VH LQLFLHP HP RX DSuV GH MDQHLU
(XURSHLD ME HQGRVVRX

D

,)56 DOWHUD®¥Y® DOWHUDO¥R $OWHUD®O®©-HV ¢ FODVVLILFI
LOQVWUXPHQWRYV ILQDQFHLURY D DSOLFDU QRV H[HUF FLRV
MDQHLUR GH $V DOWHUD®©-HVY HIHWXDGDV UHIHUHP VH
GbDWD GH UHFRQKHFLPHQWR H GHVUHFRQKHFLPHQWR GH
ILQDQFHLURYV LQWURGX]LQGR XPD QRYD H[FHO¥R SDUD SD
DWUDY«V GH XP VLVWHPD HOHWUpPQLFR GH SDJDPHQWRYV L
VREUH TXDQGR XP DWLYR ILQDQFHLUR FXPSUH FRP R FI
FRQWUDWXDLY FRUUHVSRQGHUHP DSHQDV DR SDJDPHQWR
WDLV FRPR DWLYRV ILOQDQFHLURY FXMD FRPSRQHQWH C(
HPSU«VWLPR EE£EVLFR FDVK IORZV FRQWLQJHQWHV RX DVVR
FRP FDUDFWHU VWLFDV VHP UHFXUVR H DWLYRV IL
DVVRFLDGRV LLL QRYRV UHTXLVLWRV GH GLYXOJDO¥R S
FRQWUDWXDLY TXH SRGHP DOWHUDU RV IOX[RV GH FDL[D H|
HLY QRYDV GLYXOJD®-HV H[LJLGDV SDUD RV LQVWUXPHQW
YDORU DWUDY«V GR RXWUR UHQGLPHQWR LQWHJUDO (VWD
TXH VH WRUQDP HIHWLYDV VHP D UHH[SUHVV¥R GR FRPSD
LPSDFWR QDY GHPRQVWUD®-HV ILQDQFHLUDY GD &RPSDQKL

,)56 DOWHUDQ¥RDOWHUDO¥R &RQWUDWRY UHODWLYRV D
GD QDWXUH]D D DSOLFDU QRV H[HUF FLRV TXH VH LQLFLE
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$v DOWHUD®©-HVY HIHWXDGDV SUHWHQGHP PHOKRUDU R

GRV FRQWUDWRY QHJRFLDGRV TXH W-P SRU EDVH D SURGX
IRQWHY UHQRY£YHLYVY VXMHLWRY D YDULDELOLGDGH QD TXCLC
HvWD HVWDU GHSHQGHQWH GH FRQGL®-HV QDWXUDLV Q¥F
SUHWHQGHP L FODULILFDU D DSOLFD®¥R GRV UHTXLVLWRYV
LL SHUPLWLU D DSOLFDO©¥R GD FRQWDELOLGDGH GH FR
DTXLVLO¥R GH HOHWULFLGDGH GHSHQGHQWH GD QDWX
LOQVWUXPHQWR GH FREHUWXUD H LLL DGLFLRQDU QRYRYV |
SbuUD XPD PHOKRU FRPSUHHQV¥R GR LPSDFWR GHVWHV F
ILQDQFHLURV H QRV IOX[RV GH FDL[D GD HQWLGDGH $ L\
DSOLFD©¥R UHWURVSHWLYD VHP UHH[SUHVVDU RV SHU RGR
FREHUWXUD DSHQDVY SRGH VHU DSOLFDGD SURVSHFWLYDPFE
FREHUWXUD GHVLJQDGDYV QD GDWD RX DSpV D SULPHLUD
LPSDFWR QDV GHPRQVWUD®-HV ILOQDQFHLUDV GD &RPSDQKL

F OHOKRULDV DQXDLV ¥ RBOAHFDU QRV H[HUF FLRV TXH VH Lt
GH MDQHLUR GH 2V FLFORV GH PHOKRULDV DQXDLV
TXHVW-HV GH DSOLFD®¥R RX FRUULJLU LQFRQVLVW-QFLD"
PHOKRULDYV DIHWD DV VHIJXLQWHYV QRUPDV ,)56 ,)56 ')
DOWHUDO¥R WHP LPSDFWR QDV GHPRQVWUD®-HV ILQDQFHLI

1RUPDV QRYDV H DOWHUD®-HV SXEOLFDGDV FXMD DSOLF
SHU RGRV DQXDLV TXH VH LQLFLHP HP RX DSuV GH MDQHLU
(XURSHLD DLQGD Q¥R HQGRVVRX

D ,$6 DOWHUDO®¥R &RQYHUV¥R SDUD XPD PRHGD GH DSUH\
D DSOLFDU QRV H[HUF FLRV TXH VH LQLFLHP HP RX DSupV
DOWHUDO¥R DLQGD HVWE VXMHLWD ¢ DSURYDO¥R GD 8QL¥R
RV SURFHGLPHQWRY GH FRQYHUV¥R FDPELDO SDUD XPD
DSUHVHQWDO¥R « D GH XPD HFRQRPLD KLSHULQIODFLRQE
DOWHUD®-HV VH L D VXD PRHGD IXQFLRQDO « GH XPD HFR(
HVWLYHU D FRQYHUWHU RV VHXV UHVXOWDGRYVY H SRVLOY
DSUHVHQWDO¥R GH XPD HFRQRPLD KLSHULQIODFLRQEULD |
PRHGD GH XPD HFRQRPLD KLSHULQIODFLRQE£ULD RV UHVXOYV
XPD RSHUDO®O¥R HVWUDQJHLUD FXMD PRHGD IXQFLRQDO
KLSHULQIODFLRQEULD 1HVWHV FDVRV RV UHVXOWDGRV H
FRQYHUWLGRVY SDUD D PRHGD GH DSUHVHQWD®O¥R DWUDY
PROQWDQWHY RX VHMD DWLYRV SDVVLYRV LWHQV GH FDSI
¢ WD[D GH FePELR ¢ YLVWD GD GDWD GH UHODWR 7DPE«P R\
¢ PHVvPD WD[D GH FePELR H[FHWR QR TXH VH UHIHUH ¢ F
HVWUDQJHLUDV FXMRV FRPSDUDWLYRV W-P GH VHU UHH[SU
SUHORV FRQIRUPH SUHYLVWR QD ,$6 (VWD DOWHUDC
GHPRQVWUD®-HV ILQDQFHLUDV GD &RPSDQKLD
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)56 QRYD QRUPD $SUHVHQWDO¥R H 'LYXOJDO¥R QDV 'HP
D DSOLFDU QRV H[HUF FLRV TXH VH LQLFLHP HP RX DSuV

QRUPD DLQGD HVWE VXMHLWD ¢ DSURYDO¥R GD 8QL¥R (XUR
DWXDO ,$6 ODQWHQGR PXLWRV GRV SULQF SLRV H[LVWHQ
QD GHILQLO¥R GH XPD HVWUXWXUD SDUD D GHPRQVWUD®¥R
FDWHJRULDV H VXEWRWDLV REULJDWMPULRV VHQGR IXQ
LGHQWLILFDO¥R GD H[LVW-QFLD GH DOJXPDV GDV DWLYL
HVSHF ILFDV 6HU¥R H[LJLGRV VXEWRWDLV H WRWDLV HVSH
D LQFOXV¥R REULJDWHULD GRV VXEWRWDLY 5HVXOWDGR R
ILQDQFLDPHQWR H LPSRVWRV QD GHPRQVWUD®¥R GRV U}
WDPE«P QRYRV UHTXLVLWRY SDUD D GLYXOJD©¥R GDV PHGL
LQFOXLQGR D UHFRQFLOLD®¥R FRP RV VXEWRWDLV GHILQL
SUHVWDU RULHQWD®O®¥R DGLFLRQDO VREUH RV SULQF SLRV
LQIRUPDO®¥R FRQVWDQWH GDV GHPRQVWUD®-HV ILQDQFHLUI
QDV VXDV FDUDFWHU VWLFDV SDUWLOKDGDV (VWD QRUPD
DOWHUD©O¥R WHP LPSDFWR QDV GHPRQVWUD®-HV ILQDQFHLI

,)56 QRYD QRUPD 6XEVLGLEULDYVY Q¥R VXMHLWDV ¢ SUHV
ILOQDQFHLUD 'LYXOJD®-HV D DSOLFDU QRV H[HUF FLRV TX
MDQHLUR GH (VWD QRYD QRUPD DLQGD HVWE VXMHLWD
$ ,)56 « XPD QRUPD YROXQWEULD TXH SHUPLWH ¢V VXEVL
,)56 FRP UHTXLVLWRYV GH GLYXOJD®©¥R UHGX]LGRV $ ,)56

WUDWD GH GLYXOJD®-HV VHQGR DSOLFDGD HP FRQMXQWR
,)56 SDUD HIHLWRVY GH UHFRQKHFLPHQWR PHQVXUD®O¥R H D
« FRQVLGHUDGD HOHJ YHO VH L Q¥R HVWLYHU VXMHLWD ¢
LQIRUPDO¥R ILQDQFHLUD H LL D HQWLGDGH P¥H SUHSDL
FRQVROLGDGDV SDUD SUHVWDO¥R S“EOLFD FRQIRUPH DV ,
SRU VXEVLGLE£ULDV HOHJ YHLV QD SUHSDUD®©¥R GDV VX
ILQDQFHLUDV FRQVROLGDGDV VHSDUDGDV RX LQGLYLGXDI
FRPSOHWD GD LQIRUPD®©¥R FRPSDUDWLYD H[FHWR VH DOJX
DOWHUD®O¥R Q¥R WHUE£ LPSDFWR QDV GHPRQVWUD®-HV ILQD

,)56 DOWHUDO¥R $OWHUDO¥R DRV UHTXLVLWRY GH GLYX
TXH VH LQLFLHP HP RX DSpvV GH MDQHLUR GH (VWD DC
DSURYDO¥R GD 8QL¥R (XURSHLD (VWD DOWHUDO¥R YLVD UH
Sbub DV DOWHUD®-HV ¢V QRUPDV H QRYDV QRUPDV HPLWL

PDLR GH QRPHDGDPHQWH ,)56 $SUHVHQWDO¥R
GHPRQVWUD®-HV ILQDQFHLUDY $OWHUD®-HV ¢ ,$6 $FF
JRUQHFHGRUHV ,$6 SHIRUPD ILVFDO LQWHUQDFLRQDO

$OWHUD®O®-HV ¢ ,$6 (IHLWRVY GDV DOWHUD®-HV GDV W

SHUPXWDELOLGDGH « REULIJDWpULD D DSUHVHQWDO¥R
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FRPSDUDWLYD H[FHWR VH DOJXPD LVHQ®©O©¥R IRU DSOLFE£YHO
GHPRQVWUD® -HV ILQDQFHLUDYV GD &RPSDQKLD

SULQFLSDLY SRO WLFDV FRQWDELO VWLFDV DGRWDGD

$V SULQFLSDLV SRO WLFDV FRQWDELO VWLFDV DGRWDGDV Q
ILQDQFHLUDYV V¥R DV VHIXLQWHYV

,QVWUXPHQWRYVY ILQDQFHLURYV
S5HFRQKHFLPHQWR LQLFLDO GH DWLYRV ILQDQFHLURYV

2V DWLYRV ILQDQFHLURY V¥R UHJLVWDGRY QD GDWD GH FRQ\V
1R FDVR GH DWLYRV ILQDQFHLURY UHJLVWDGRY DR MXVWR YD
GLUHWDPHQWH LPSXWDGRV ¢ WUDQVDO©¥R V¥R UHJLVWDGRV C
UHVWDQWHY FDWHJRULDYVY HVWHV FXVWRV V¥R DFUHVFLGRYV L

2 MXVWR YDORU GH XP LQVWUXPHQWR ILQDQFHLUR FRUUHVS
DWLYR ILQDQFHLUR RX SDVVLYR ILQDQFHLUR SRGH VHU YHC
LQGHSHQGHQWHY LQIRUPDGDV H LQWHUHVVDGDV QD FRQFUH)
QRUPDLV GH PHUFDGR

2V YDORUHV PRELOLEULRV DGPLWLGRV ¢ QHJRFLDO¥R Q>
WUDQVDFLRQDGRYV QXP PHUFDGR UHIJXODPHQWDGR H FRP WUL

GLDV V¥R YDORUL]DGRV ¢ FRWDO©¥R GH IHFKR VH D VHVV¥R
KRUDV GH /LVERD RX ¢ FRWDO¥R YHULILFDGD QHVVD KRUD
IXQFLRQDPHQWR H WLYHU GHFRUULGR PDLVY GH PHWDGH GD V&t
SHODV HQWLGDGHYV JHVWRUDV GR PHUFDGR RQGH RV YDOR
FRWDO¥R H FDSWDGDV DWUDY«V GD 1HW»%ROVD PHUFDGR
%ORRPEHUJ PHUFDGRYVY HVWUDQJHLURYV

6H RV YDORUHYV PRELOLE£EULRY IRUHP FRWDGRY HP PDLV GH XP
SUDWLFDGR QR PHUFDGR TXH DSUHVHQWD PDLRU OLTXLGH]
WUDQVD®-HV

3DUD HIHLWRYV GD YDORUL]D©¥R GRV YDORUHV PRELOLEULRYV |

GLDV H SDUD RV Q¥R FRWDGRV D &RPSDQKLD GHILQLX XP FI
FRQVLGHUD FUHG YHLV H TXH GLYXOJDP SUHORV DWUDY«
QRPHDGDPHQWH D %ORRPEHUJ

6H XP SUHOR GH UHIHU-QFLD GH PHUFDGR Q¥R HVWLYHU (
LOVWUXPHQWR « HYWLPDGR FRP EDVH HP W«FQLFDV GH YDOR!
DYDOLDO®©¥R GH SUHORV XQLYHUVDORHYWRIXDMHHG/AVV K BRELNI

4XDQGR V¥R XWLOL]DG®WWREXQWHDS/ FBVKIOXRREY ILQDQFHLURYV
V¥R HVWLPDGRV GH DFRUGR FRP DV H[SHFWDWLYDV GD JHVW:
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FRUUHVSRQGH ¢ WD[D GH PHUFDGR SDUD LQVWUXPHQWRYV ||
VHPHOKDQWHY 1RV PRGHORYVY GH DYDOLD®¥R GH SUHORV RV
D LQIRUPD®-HVY VREUH SUHORV GH PHUFDGR

2 MXVWR YDORU GRV LQVWUXPHQWRY ILQDQFHLURY GHULYDGF
EROVD LQFOXLQGR D FRPSRQHQWH GH ULVFR GH FU«GLWR [
RSHUDO¥R 9ROKGLWGMXWMHEHYWAM OXH $GCMX HWIWHOID/FR FRP E|
QR PRQWDQWH TXH VHULD UHFHELGR RX SDJR SDUD OLTXLGD
FRQVLGHUDQGR DV FRQGL®-HV GH PHUFDGR YLJHQWHYV EHP F
LQWHUYHQLHQWHYV

$V XQLGDGHYVY GH SDUWLFLSDO©¥R V¥R YDORUL]DGDV DR YaOWLF
UHVSHWLYD HQWLGDGH JHVWRUD RX VH DSOLFEYHO DR %C
HQFRQWUDUHP DGPLWLGDYV ¢ QHJRFLDO¥R 2 FULW«ULR DG
FRQVLGHUDGR PDLV UHSUHVHQWDWLYR HP IXQO®¥R GHVL.
I[UHTX-QFLD H UHJXODULGDGH GDV WUDQVD®:-HV

$TXDQGR GR UHFRQKHFLPHQWR LQLFLDO D FODVVLILFDO¥R «
FULW«ULRYV

L2 PRGHOR GH QHJuUFLR VRE R TXDO RV DWLYRV ILQDQFHLL
L2 WLSR GH LQVWUXPHQWR ILQDQFHLUR D VDEHU
D ,QVWUXPHQWRY GH FDSLWDO SUUSULR
E ,QVWUXPHQWRYV ILQDQFHLURYV GH G™YLGD
F ,QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRV H
LISV FDUDFWHU VWLFDV GRV IOX[RV GH FDL[D FRQWUDWXDL
TXH UHSUHVHQWHP DSHQDV SDJDPHQWRYV GH FDSLWDO H

1HVWH FRQWH[WR DV FDWHJRULDV GH DWLYRV ILQDQFHLURYV

L8P LQVWUXPHQWR ILQDQFHLUR GH G YLGD TXH D VHMEC
QHJpFLR FXMR REMHWLYR SDVVH SRU PDQWHU RV DWL’
UHFHEHU WRGRV RV VHXV IOX[RV GH FDL[D FRQWUDWXD
FRQWUDWXDLY HP GDWDV HVSHF ILFDV TXH FRUUHVSI
SDIDPHQWR GH FDSLWDO H MXURV VREUH R FDSLWDO HP
FXVWR DPRUWL]DGR D PHQRV TXH VHMD GHVLJQDGR DR WM
D RSO¥R GH MXWRR & DVAREROOHFW

LIBP LQVWUXPHQWR ILQDQFHLUR GH G YLGD TXH D VHMEC
QHJpFLR FXMR REMHWLYR « DOFDQODGR TXHU DWUDY«V
FDL[D FRQWUDWXDLY TXHU DWUDY«V GD YHQGD GRV DWL)Y
FOEXVXODV FRQWUDWXDLY TXH G¥R RULJHP D IOX[RV G
HIFOXVLYDPHQWH DR SDIJDPHQWR GH FDSLWDO H MXURV
VHU PHQVXUDGR DR MXVWR YDORU DWUDY«V GH RXWUR U
PHQRV TXH VHMD GHVLIJQDGR DR MXVWR YDORU SRU UHYV
YDORYROG WR &ROOHFW 6DOH
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LVZIRGRV RV UHVWDQWHYV LQVWUXPHQWRYV ILQDQFHLURV GH
DR VHX MXVWR YDORU DWUDY«V GH UHVXOWDGRV )973/

1R TXH UHVSHLWD DRV UHVWDQWHY LQVWUXPHQWRY ILQDQFH
GH FDSLWDO SUuUSULR H GHULYDGRV SRU GHILQLO¥R HVWH
DWUDY«V GH UHVXOWDGRV 3DUD RV LQVWUXPHQWRYV GH F
LUUHYRJEYHO GH GHVLJQDU WRGDV DV YDULD®-HV GH MXVWR
UHQGLPHQWR LQWHJUDO VHQGR TXH QHVWH FDVR DSHQDV R
UHVXOWDGRY SRLV RV JDQKRV H SHUGDV Q¥R V¥R UHFODVVL
DTXDQGR GR VHX GHVUHFRQKHFLPHQWR YHQGD

SHFODVVLILFD®-HV HQWUH FDUWHLUDYV GH DWLYRV ILQDQFHLL

'H DFRUGR FRP D ,)56 ,QVWUXPHQWRY )J)LQDQFHLURYV FDVI
PRGHOR GH QHJpFLR GHYHUf SURFHGHU ¢ UHFODVVLILFDO¥R
GH DFRUGR FRP R VHX QRYR PRGHOR GH QHJpuFLR (VWDV D
I[UHTXHQWHYV GHYHQGR FXPSULU FRP RV VHIXLQWHV UHTXLVL

L$ DOWHUD®¥R GR UHVSHWLYR PRGHOR GH QHJuFLR GHYH
GH $GPLQLVWUD®O®¥R GD &RPSDQKLD

Ll$ UHIHULGD DOWHUDO¥R GHYHUE£ LPSDFWDU VLJQLILFC
&RPSDQKLD H

LISLDOWHUDO¥R GHYHUf VHU GHPRQVWUEYHO SHUDQWH HQ

'"HVUHFRQKHFLPHOQWR GH DWLYRYV ILQDQFHLURYV

2V DWLYRV ILOQDQFHLURYV V¥R GHVUHFRQKHFLGRV TXDQGR

L ([SLUDP RV GLUHLWRYVY FRQWUDWXDLVY GD &RPSDQKLD DR
GH FDL[D H

Ll$ &RPSDQKLD WHQKD WUDQVIHULGR VXEVWDQFLDOPHQW!
DVVRFLDGRY ¢ VXD GHWHQO¥R RX Q¥R REVWDQWH
VXEVWDQFLDOPHQWH WRGRV RV ULVFRV H EHQHITFLRV D
&RPSDQKLD WHQKD WUDQVIHULGR R FRQWUROR VREUH R\

SWLYRV ILQDQFHLURY FRQWDELOL]DGRY SHOR MXVWR YDORU
)972&,

2V DWLYRV ILQDQFHLURV FRQWDELOL]DGRV SHOR MXVWR YL
LQWHJUDO )972&, LQFOXHP LOQVWUXPHQWRY GH FDSLWDO H
PRPHQWR GR VHX UHFRQKHFLPHQWR LQLFLDO DR MXVWR YI
WUDQVDO¥R H VXEVHTXHQWHPHQWH PHQVXUDGRYV DR MXVWR

2V JDQKRV H SHUGDV UHODWLYRYV ¢ YDULDO¥R VXEVHTXHQWH
UXEULFD HVSHF ILFD GR FDSLWDO SUuSULR GHQRPLQDGD
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DFXPXODGR DW« ¢ VXD YHQGD RQGH V¥R UHFODVVLILFDGRV S
HIFHO¥R GRV LQVWUXPHQWRY GH FDSLWDO TXH VH PDQW-P HI
FDOFXODGRYVY GH DFRUGR FRP R P«WRGR GD WD[D GH MXUR HII
QD UXEULFD GH 2XWURV UHQGLPHQWRY 2V UHQGLPHQWRYV G
V¥R UHFRQKHFLGRYVY QD GHPRQVWUD®¥R GRV UHVXOWDGRV Q
QD GDWD HP TXH V¥R DWULEX GRV 'H DFRUGR FRP HVWH FUL)\
V¥R UHJLVWDGRYVY FRPR UHQGLPHQWRY QR H[HUF FLR HP TXH «

$WLYRV H SDVVLYRV ILQDQFHLURYVY GHWLGRYV SDUD QHJRFLDO®:
SDUD QHJRFLD©¥R REULJDWRULDPHQWH FRQWDELOL]DGRYV
UHVXOWDGRV )973/

2V DWLYRV ILQDQFHLURYV GHWLGRYV SDUD QHJRFLDO¥R LQFOX
HP PHUFDGRY DWLYRY DGTXLULGRY FRP R REMHWLYR GH YHQ
GH QHJRFLDO©¥R FRP YDORU O TXLGR D UHFHEHU MXVWR YDO
FRPSUDGDV V¥R LQFOX GRV QD UXEULFD GH DWLYRV ILQDQFH
GHULYDGRYVY GH QHJRFLD©¥R FRP YDORU O TXLGR D SDJDU MX
RS©-HV YHQGLGDV V¥R LQFOX GRV QD UXEULFD GH SDVVL'
QHIJRFLDO©¥R $WLYRV H SDVVLYRV ILQDQFHLURYV GHWLGRYV SD
Q¥R GHWLGRYVY SDUD QHJRFLD®©¥R REULIJDWRULDPHQWH FRQWI
GRV UHVXOWDGRYV V¥R UHFRQKHFLGRYVY LQLFLDOPHQWH DR MX
¢V WUDQVD®-HV UHFRQKHFLGRV HP UHVXOWDGRY QR PRPHQ\
GHFRUUHQWHY GD YDORUL]D©¥R VXEVHTXHQWH DR MXVWHF
GHPRQVWUD®¥R GRV UHVXOWDGRV QD UXEULFD *DQKRV O
ILQDQFHLURY YDORUL]DGRY DR MXVWR YDORU DWUDY«V GH JIL

S3DVVLYRV ILQDQFHLURY FRQWDELOL]DGRV SHOR FXVWR DPRU

2V SDVVLYRV ILOQDQFHLURV V¥R UHFRQKHFLGRY LQLFLDOPHC
QRUPDOPHQWH FRUUHVSRQGH ¢ FRQWUDSUHVWD®¥R UHFHELC
H V¥R PHQVXUDGRY DR FXVWR DPRUWL]DGR VHQGR RV MXURYV
GH DFRUGR FRP R P«WRGR GD WD[D HIHWLYD

,PSDULGDGH GH DWLYRV ILQDQFHLURY ORGHOR *HUDO

$ ,)56 GHWHUPLQD TXH R FRQFHLWR GH LPSDULGDGH EDVHD
DSOLFDGR D WRGRV RV DWLYRV ILQDQFHLURV H[FHWR RV D\
MXVWR YDORU DWUDY«V GH UHVXOWDGRV H RV LQVWUXPHQWF
MXVWR YDORU DWUDY«V GH RXWUR UHQGLPHQWR LQWHJUDO

2 PRQWDQWH GH LPSDULGDGH DSXUDGR « UHFRQKHFLGR FRPF
LPSDULGDGH GH DWLYRV ILQDQFHLURY O TXLGDV GH UHYHUYV

$ &RPSDQKLD DSOLFD R FRQFHLWR GH SHUGDV HVSHUDGD
JLOQODQFHLURYV DRV DWLYRV ILQDQFHLURY SHOR FXVWR D
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PHQVXUDGRY SHOR MXVWR YDORU DWUDY«V GH RXWUR UHQGL
H[SRVLO-HV HIWUDSDWULPRQLDLYV

$V SHUGDV SRU LPSDULGDGH GHYHP VHU HVWLPDGDV DWUDY «
QXP PRQWDQWH LIJXDO D

L 3HUGD HVSHUDGD SRU ULVFR GH FU«GLWR D PHVHV R}
UHVXOWDQWH GRV HYHQWRYV GH LQFXPSULPHQWR GR LQ
SRVVYHLV QR SUD]JR GH PHVHV DSpuV D GOWDIBH UHOD\

LIBHUGD HVSHUDGD SRU ULVFR GH FU«GLWR DW« ¢ PDWX
HVWLPDGD UHVXOWDQWH GH WRGRV RV SRVV YHLV HYHQ
GD YLGD GR LQVWUXPHQWR ILQDQWBUBR WODHHIBRBR FRI
SURYLV¥R SDUD SHUGD HVSHUDGD SRU ULVFR GH FU«GL)\
SDUD XP LQVWUXPHQWR ILQDQFHLUR VH R ULVFR GH
ILQDQFHLUR WLYHU DXPHQWDGR VLJQLILFDWLYDPHQWH G
VH R LQVWUXPHQWR ILQDQFHLUR HVWLYHU HP LPSDULGD

$ SHUGD HVSHUDGD SRU ULVFR GH FU«GLWR « XPD HVWLPDWL
GR YDORU SUHVHQWH GDV SHUGDV GH FU«GLWR (VWD HVWLF
GLIHUHQ®©D HQWUH RV IOX[RV GH FDL[D GHYLGRV ¢ &RPSDQK
&RPSDQKLD HVSHUD UHFHEHU GHFRUUHQWHY GD SRQGHUI
HFRQMPLFRV IXWXURV GHVFRQWDGRV ¢ WD[D GH MXUR HIHWL

$ &RPSDQKLD PHGH D SHUGD HVSHUDGD LQGLYLGXDOPHQWH
FDUWHLUDV GH LQVWUXPHQWRY ILQDQFHLURV TXH SDUWLOK
ULVFR $ PHQVXUD®O¥R GD SURYLV¥R SDUD SHUGDV EDVHLD V
FDL[D HVSHUDGRY GR DWLYR ILQDQFHLUR XVDQGR D WD[D ¢
ILQDQFHLUR LQGHSHQGHQWHPHQWH GH VHU PHGLGR LQGLYLC

8P DWLYR ILQDQFHLUR HQFRQWUD VH HP LPSDULGDGH TXDQ
WHQKDP XP LPSDFWR QHJDWLYR QRV IOX[RV GH FDL[D IXWXUR
WHQKDP RFRUULGR $WLYRV ILQDQFHLURYV FRP UHGX®©¥R QR )
UHIHULGRYVY FRPR DWLYRV ILQDQBWIDURY FODVVLILFDGRYV HP

$ &RPSDQKLD PRQLWRUL]D WRGRV RV DWLYRV ILQDQFHLURV
DXPHQWR VLIJQLILFDWLYR QR ULVFR GH FU«GLWR GHVGH R VI
KDYLGR XP DXPHQWR VLIJQLILFDWLYR QR ULVFR GH FU«GLWR
SDUD SHUGD HVSHUDGD SRU ULVFR GH FU«GLWR DW« ¢ PDWXL

$ &RPSDQKLD XVD FULW«ULRV GLIHUHQWHY SDUD GHWHUPLQC
VLIQLILFDWLYDPHQWH SRU FDUWHLUD GH DWLYRV QRPHDGDP

L/LPLWHV GH YDULDO¥R UHODWLYD GD SUREDELOLGDG
DFXPXODGD SDUD D PDWXULGDGH UHVLGXDO GD RSHUD
UHODWLYD V¥R GLIHUHQFLDGRYV SRU Q YHO GH 3' QD PHC
QDY RSHUD®-HV GH ULVFR PXLWR EDL[R SRGHP Q¥R UHS!
ULVFR VLIJQLILFDWLYR 'H UHIHULU TXH HQWLGDGHV VHP I
FU«<GLWR SRGHP WHU XPD GHJUDGDO¥R VLJQLILFDWLYD
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DFLPD GR OLPLWH GHILQLGR SRU HYROXO©¥R GR SUD
GLIHUHQFLDGD DR WHPSR GDV RSHUD®-HV RX SRU DOWH !
TXDQWR ¢ HFRQRPLD

LLQGHSHQGHQWHPHQWH GR UHVXOWDGR GD DYDOLD®¥R I
SUHVXPH TXH R ULVFR GH FU«GLWR GH XP DWLYR
VLIQLILFDWLYDPHQWH GHVGH R UHFRQKHFLPHQWR LQLFL
FROQWUDWXDLY YHQFLGRV K£ PDLV GH GLDV DVVLP FR
LQGLFLHP D GHWHULRUDO®O¥R GD TXDOLGDGH FUHGLW FLD

2V SULQFLSDLY FRQFHLWRY XVDGRV SDUD PHGLU D SHUGD HV

L3UREDELOLGDGH GH LQFXPSULPHQWR 3
LBHUGD GDGR R LQFXPSULPHQWR [*' H
LCSRVLO¥R QR PRPHQWR GH LQFXPSULPHQWR ($' (Vv
GHWHUPLQDGRY DWUDY«V GH PRGHORV HFRQRP«WULFRYV
RV TXDLV V¥R DMXVWDGRYV SDUD UHIOHWLU LQIRUPD®: -HV

SUREDELOLGDGH GH LQFXPSULPHQWR 3 « XPD HVWLPD\
LQFXPSULPHQWR QXP GHWHUPLQDGR KRUL]JRQWH GH WHPSR
GHVHQYROYLGRYV LOQWHUQDPHQWH HVWLPDP HVWD SURE
VXILFLHQWHPHQWH ODUJRYVY SDUD DSOLFDO®¥R QD PDWXULGDG!
FEOFXOR EDVHLD VH HP PRGHORV GH FODVVLILFDO¥R HVWDW
ULVFR GDV GLIHUHQWHYVY FRQWUDSDUWHY 2V PRGHORV GH FO
H EDVHLDP VH HP GDGRV LQWHUQRYVY TXH FRPSUHHQGHP WDQ\
TXDOLWDWLYRYV $ HVWLPDWLYD « EDVHDGD QDV FRQGL®-HV D
DV HVWLPDWLYDV GDV FRQGLO®-HV IXWXUDV TXH DIHWDU¥R D

$ SHUGD SRU LQFXPSULPHQWR /* « XPD HVWLPDWLYD GD
ILQDQFHLUR HQWUH QR HVWDGRIGXQ®WBXRBGDPOIQRWRIHUHQ®O®D
IOX[RV GH FDL[D FRQWUDWXDLY GHYLGRV H DTXHOHV TXH D &F
HP FRQWD RV IOX[RV GH FDL[D GH HYHQWXDLV FRQWUDJDUD
/* FRQVLGHUDP SRUWDQWR R Q YHO GH FRODWHUDOL]D®O®¥R
UHFXSHUD©¥R H JDVWRV GH UHFXSHUD®¥R 2 FEOFXOR « IHL)
SURMHWDGRY GHVFRQWDGRYV ¢ WD[D GH MXUR HIHWLYD RULJ
« EDVHDGD QDV FRQGL©-HV DWXDLV DMXVWDGDV SDUD OHY
FRQGLO® -HV IXWXUDV TXH DIHWDUY¥R D /*'

$ H[SRVLO¥R QR PRPHQWR GH LQFXPSULPHQWR ($' « XPD HV
XPD GDWD GH LQFXPSULPHQWR IXWXUD OHYDQGR HP FRQVLG
QD H[SRVLO¥R DSuV D GDWD GH UHODWR $ DERUGDJHP GH PF
($' UHIOHWH DV PXGDQ®O®©DV HVSHUDGDV DR ORQJR GD YLGD H
ILQDQFHLUR

4XDQGR D SHUGD HVSHUDGD SRU ULVFR GH FU«GLWR « PHC
ILQDQFHLURY V¥R DJUXSDGRV FRP EDVH HP FDUDFWHU VYV
DIJUXSDPHQWRY V¥R UHYLVWRYVY UHJXODUPHQWH SDUD JDUDQW
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H[SRVLO-HV KRPRJ«QHDVY 5HODWLYDPHQWH DR FEOFXOR GD
DQEOLVH FROHWLYD R PHVPR UHVXOWD GR SURGXWR GD 3' G|
($ GHVFRQWDGR ¢ WD[D GH MXUR HIHWLYD RULJLQDO GR DWI

2 SURFHVVR GH TXDQWLILFD©¥R GD SHUGD SRU LPSDULGDGH L
« DSOLFDGR D H[SGRWDO®HEW IHYFRV HP LPSDGHGDXGHOIHHHERVLO -HV
LOQGLYLGXDOPHQWH VLIQLILFDWLYDYV 2 SURFHVVR HQYROYH
OHYDQGR HP FRQVLGHUDO¥R IOX[RV GH FDL[D IXWXURV SL
GLIHUHQWHY FDGD XP GHOHV XWLOL]DQGR IDWRUHV H FLU
SUHVHQWH O TXLGR GRV IOX[RV GH FDL[D « DSXUDQGR FRQV
RULJLQDO GRV DWLYRV ILQDQFHLURYV

,PSDULGDGH GH DWLYRYV ILQDQFHLURY ORGHOR 6LPSOLILFDG

1R TXH UHVSHLWD D G YLGDV GH FOLHQWHYV H UXEULFDV HT
PRGHOR VLPSOLILFDGR GH LPSDULGDIGIWIRH K[EBY¥WEBERFQR G L
$V SHUGDV HVSHUDGDV QHVWH sPELWR V¥R HVWLPDGDV XWL
SURYLVLRQ PBRWUUHIHU-QFLD D H[SHUL-QFLDV SDVVDGDV
H[SHUL-QFLD KLVWpULFD GR &RPSDQKLD QHVWD PDW«ULD Q
VLIQLILFDWLYDPHQWH GLIHUHQWHY SDUD GLIHUHQWHY VHJPH
PDWUL] GH SURYLV:HV « XWLOL]DGD SDUD WRGRV RV YDO
VLPSOLILFDGR GHW. RRPSD®XEB UHFRQKHFHX XPD SHUGD SRU
SRU FHQWR VREUH WRGRV RV FU«GLWRV YHQFLGRV KE£
H[SHUL-QFLD KLVWpULFD LQGLFRX TXH HVVHV FU«GLWRV JH

$WLYRV ILIRV WDQJ YHLV

2V DWLYRV WDQJ YHLV GD &RPSDQKLD V¥R FRQWDELOL]DGRYV
DTXLVLO¥R HQJOREDQGR DV GHVSHVDV QHFHVVEULDV ¢ VXD I

2V FXVWRV VXEVHTXHQWHY FRP RV DWLYRV WDQJ YHLV V¥F
SURYEYHO TXH GHOHV UHVXOWHP EHQHI FLRV HFRQUPLFRV IX
DV GHVSHVDV FRP PDQXWHQO©¥R H UHSDUD®O¥R V¥R UHFRQKH
FRP R SULQF SLR GD HVSHFLDOL]D©¥R GRV H[HUF FLRV

$V GHSUHFLD®©-HV V¥R FDOFXODGDV SHOR P«WRGR GDV TXRW
FRQVLGHUDQGR D VHIXLQWH YLGD 4WLO HVWLPDGD GRV EHQ

(TXLSDPHQWR DGPLQLVWUDWLYR H RXWUR HTXLSDPHQ\
(TXLSDPHQWR LQIRUPEWLFR DQ

4XDQGR H[LVWH LQGLFD®©¥R GH TXH XP DWLYR SRVVD HVWD
UHFXSHUEYHO « HYWLPDGR VHQGR UHFRQKHFLGD XPD SHUGELC
YDORU O TXLGR GH XP DWLYR H[FHGD R VHX YDORU UHFXSHUE
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UHFRQKHFLGDV HP UHVXOWDGRV SDUD RV DWLYRV UHJLVW
LPSDULGDGH SRGHP VHU UHYHUWLGDV DW« DR OLPLWH GH YI
WLYHVVHP VLGR UHFRQKHFLGDVY SHUGDV SRU LPSDULGDGH VR

2 YDORU UHFXSHU£YHO « GHWHUPLQDGR FRPR VHQGR R PDLV
YHQGD O TXLGR H R VHX YDORU GH XVR VHQGR HVWH FDOFX
IOX[RV GH FDL[D HVWLPDGRV IXWXURV TXH VH HVSHUDP YLU |
DWLYR H GD VXD DOLHQD®©¥R QR ILP GD VXD YLGD Y»WLO

$V YLGDV Y4WHLV H RV YDORUHV UHVLGXDLV GRV DWLYRV IL[F
GH UHODWR

$WLYRV ILIRV LQWDQJ YHLYV
2V DWLYRV LQWDQJ YHLYVY DSHQDV V¥R UHFRQKHFLGRYV TXDQGI

L 6HMDP LGHQWLILFEYHLV

LL 6HMD SURY£YHO TXH GRV PHVPRV DGYHQKDP EHC(
IXWXURV H

LLL2 VHX FXVWR SRVVD VHU PHQVXUDGR FRP ILDELOL(

4XDQGR DGTXLULGRY LQGLYLGXDOPHQWH RV DWLYRV LQWDQ.
TXDO FRPSUHHQGH

LY 2 SUHOR GH FRPSUD LQFOXLQGR FXVWRV FRP GLU
DSpuVvV D GHGXO®©¥R GH TXDLVTXHU GHVFRQWRYV H

Y 4XDOTXHU FXVWR GLUHWDPHQWH DWULEX YHO ¢ S
VHX XVR SUHWHQGLGR

2V FXVWRV LQFRUULGRV FR/RIDVDUBR VAESARNGBAL]IDGRY DVVLE
GHVSHVDV DGLFLRQDLY VXSRUWDGDV SHOD &RPSDQKLD QHFFE

2V FXVWRV GLUHWDPHQWH UHODFLRQDGRV FRP D SURGXO®?
GHVHQYROYLGRVY SHOD &RPSDQKLD VREUH RV TXDLV VHMD
EHQHI FLRVY HFRQUPLFRV IXWXURV SDUD DO«P GH XP H[HU
UHJLVWDGRYVY FRPR DWLYRV LQWDQJ YHLYV

2V DWLYRV LQWDQJ YHLV HVW¥R UHJLVWDGRV DR FXVWR K
DPRUWL]DO©¥R H WHVWHYV GH LPSDULGDGH

$v DPRUWL]D®-HV V¥R FDOFXODGDV DWUDY«V GR P«WRGR
GXRG«FLPRV FRQVLGHUDQGR D VHIJXLQWH YLGD Y4aWLO HVWLP

'HVSHVDV FRP DSOLFD©-HV LQIRUPEWLFDV D
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4XDQGR H[LVWH LQGLFD®©¥R GH TXH XP DWLYR SRVVD HVWD
UHFXSHUEYHO « HVYWLPDGR GHYHQGR VHU UHFRQKHFLGD XPCLC
TXH R YDORU O TXLGR GH XP DWLYR H[FHGD R VHX YDORU
LPSDULGDGH V¥R UHFRQKHFLGDYV QD FRQWD GH JDQKRV H SHU
FXVWR $V SHUGDV SRU LPSDULGDGH SRGHP VHU UHYHUWLGLEL
DWLYRV WHULDP FDVR Q¥R WLYHVVHP VLGR UHFRQKHFLGDYV
PHVPRYV

2 YDORU UHFXSHU£YHO « GHWHUPLQDGR FRPR VHQGR R PDLV
YHQGD O TXLGR H R VHX YDORU GH XVR VHQGR HVWH FDOFX
IOX[RV GH FDL[D HVWLPDGRV IXWXURV TXH VH HVSHUDP YLU |
DWLYR H GD VXD DOLHQD®©¥R QR ILP GD VXD YLGD Y»WLO

&DL[D H HTXLYDOHQWHYV GH FDL[D

3DUD HIHLWRYV GD GHPRQVWUD®¥R GH IOX[RV GH FDL[D D FDL
RV YDORUHYV UHJLVWDGRY QD GHPRQVWUD®¥R GD SRVLO¥R IL
D WU-V PHVHVY D FRQWDU GD GDWD GH DTXLVLO¥R SURQWDF
FRP ULVFR UHGX]LGR GH DOWHUD®¥R GH YDORU RQGH VH LQF
HP LQVWLWXL®-HV GH FU«GLWR

2V 1I0X[RV GH FDL[D GDV DWLYLGDGHV RSHUDFLRQDLV V¥R
DWLYLGDGHY JHUDGRUDV GH UHQGLPHQWR GD &RPSDQKLD Q!
UHFHELPHQWRY GH SU«PLRV SDJDPHQWR GH FRPLVV-HV SDJ
GH FDL[D GH UHVVHJXUR

2V IOX[RV GH FDL[D GDV DWLYLGDGHV GH LQYHVWLPHQWR V¥|
FDL[D IXWXURV QRPHDGDPHQWH RV UHVXOWDQWHYV GD FRP
LOQYHVWLPHQWRY ILOQDQFHLURY H GD DTXLVLO¥R H YHQGD GH

2V IOX[RV GH FDL[D GDV DWLYLGDGHV GH ILQDQFLDPHQWR UH
H SDJDPHQWRYV FRP RV IRUQHFHGRUHYV GH FDSLWDO GD &RPSI

&DSLWDO VRFLDO

$vV DO©-HV V¥R FODVVLILFDGDV FRPR FDSLWDO SUpSULR TX
REULJDO©¥R GH WUDQVIHULU GLQKHLUR RX RXWURV DWLYRV =
DWULEX YHLV ¢ HPLVV¥R GH LQVWUXPHQWRY GH FDSLWDO V¥
O TXLGRV GH LPSRVWRYV
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SHVHUYD OHJDO

$ UHVHUYD OHJDO Vp SRGH VHU XWLOL]DGD SDUD FREULU
DXPHQWDU R FDSLWDO VRFLDO 'H DFRUGR FRP D OHJLVODO¥I
VHU DQXDOPHQWH FUHGLWDGD FRP SHOR PHQRYV GR UHVX
SRVLWLYR DW« ¢ FRQFRUU-QFLD GR FDSLWDO VRFLDO

&RQWUDWRYVY GH VHIXUR H UHVVHJXUR

SHFRQKHFLPHQWR H PHQVXUDO¥R LQLFLDLV

8P FRQWUDWR GH VHIXUR « XP FRQWUDWR HP TXH D &RPSDQK
VLIQLILFDWLYR GH RXWUD SDUWH R WRPDGRU GR VHJIX
VHIXUDGR EHQHILFLEULR QR FDVR GH RFRUUHU XP DFRQWHFI
TXH DIHWH DGYHUVDPHQWH R VHIXUDGR EHQHILFLEULR (VWH
aPELWR GD ,)56 &RQWUDWRY GH 6HJXUR

$ &RPSDQKLD UHFRQKHFH LQLFLDOPHQWH XP FRQWUDWR GH V
SULPHLUD GDV VHIXLQWHY RFRUU-QFLDYV

L ,Q FLR GR SHU RGR GH FREHUWXUD GR FRQWUDWR

LL 'DWD HP TXH R SULPHLUR SDJDPHQWR SRU SDUWH
VH WRUQD H[LJ YHO H

LLL'DWD HP TXH R FRQWUDWR GH VHIJIXUR VH WRUQD R

3HOD ,)56 RV FXVWRV GH DTXLVLO¥R GLUHWDPHQWH DWULE
LQFOX GRV QRV IOX[RV GH FDL[D QD PHQVXUD®¥R LQLFLDO F
HVVH FXVWR UHFRQKHFLGR DR ORQJR GR WHPSR GR FRQWU
SUHVWDGR &RQWXGR HYHQWXDLV GHVSHVDV GH DTXLVLO©¥R
UHFRQKHFLPHQWR LQLFLDO GHVGH TXH GLUHWDPHQWH DWU
FRQWUDWRY GH VHIJXUR LH GLUHWDPHQWH DVVRFLDGDV
FRQWUDWRY GH VHJXUR QHVVH JUXSR V¥R DIHWDGDV DRV IC
JUXSR RX JUXSRV GH FRQWUDWRY GH VHIJXUR DLQGD TXH DV
JUXSR RX JUXSRV UHWURDWLYDPHQWH

2V FROQWUDWRYV GH VHJXUR V¥R DJUHJDGRV SRU DQR GH
PHQVXUDO¥R LQLFLDO H VXEVHTXHQWH GLYLGLQGR VH

L 8P JUXSR GH FRQWUDWRY TXH V¥R RQHURVRV QR UHF
H[LVWDP

LL 8P JUXSR GH FRQWUDWRY TXH QR UHFRQKHFLPHQWF
XPD SRVVLELOLGDGH VLJQLILFDWLYD GH VH WRUQDU
FDVR H[LVWDP H

LLL 8P JUXSR FRP RV UHVWDQWHY FRQWUDWRY GD FDUW
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(P UHVXOWDGR GD DYDOLD®¥R HIHWXDGD VREUH D SRVV
VLPSOLILFDGR 3%$% VYHULILFRX VH TXH VH WHULD GH DSOLFC
*00 D WRGRV RV SDVVLYRVY GH FRQWUDWRY GH VHIJXUR H D \
UHVVHIJXUR XPD YH] TXH D GXUDO¥R GRV PHVPRV « VXSHUL
HVWLPDGD GH FLQFR DQRYV I1HVWH VHQWLGR R PRGHOR VLP
LPHGLDWD H GHYLGR ¢ ORQJD GXUDO©¥R GRV FRQWUDWRYV F
FDX©¥R Q¥R SDVVRX QR WHVWH GH HOHJLELOLGDGH

1R UHFRQKHFLPHQWR LQLFLDO D &RPSDQKLD PHQVXUD DV
UHVXOWDQWHY GH XP FRQWUDWR GH VHIXUR FRPR R VRPDWQu!

L JOX[RV GH FDL[D OLJDGRV DR FXPSULPHQWR GRV FR
HVWLPDWLYDV GR YDORU DWXDO HVSHUDGR GRV I
DMXVWDGRV SHORV ULVFRV ILOQDQFHLURY LQHUHQW
FDL[D IXWXURYV

LL 8P DMXVWDPHQWR DR ULVFR Q¥R ILQDQFHLUR H

LLLODUJHP GH VHUYLORYVY FRQWUDWXDLYV

$ SURMHO¥R GRV IOX[RV GH FDL[D IXWXURV LQFOXL QD PHQVX
GH VHIXUR WRGRV RV IOX[RV GH FDL[D IXWXURV DW« DR OLPL
VHIXUR GR JUXSR 2V IOX[RV GH FDL[D LQVFUHYHP VH GHQW
GHFRUUHP GH GLUHLWRV H REULJD®-HV GH FDUEWHU VXEVWD
GH UHODWR SRU YLD GRV TXDLV D &RPSDQKLD SRGH REULJDU
SU«PLRV RX D &4RPSDQKLD WHP XPD REULJD©¥R PDWHULDO GH
WRPDGRU GR VHJIJXUR

2V IOX[RV GH FDL[D OLJDGRV DR FXPSULPHQWR GRV FRQWUD
YDORU DWXDO HVSHUDGR GRV IOX[RV GH FDL[D IXWXURV ME£
LQHUHQWHY ¢ SURMHO¥R GRV IOX[RV GH FDL[D IXWXURV GHQ
H XP DMXVWDPHQWR DR ULVFR Q¥R ILQDQFHLUR L H XP DMX

$ PHOKRU HVWLPDWLYD FRUUHVSRQGH DR YDORU HVSHUDG
SRQGHUDGRY SHOD VXD SUREDELOLGDGH GH RFRUU-QFLD WH
GLQKHLUR FRP EDVH QD HVWUXWXUD WHPSRUDO GDV WDI[D
GLYXOJDGEXBROPBDQ ,QVXUDQFH DQG 2FFXSDWLRQDI$ 3HQVI
DGLFLRQDGD GH XP SU«PLR GH LOLTXLGH] TXH PHQVXUD DV F
FRQWUDWRY GH VHJXUR

2 FEOFXOR GD PHOKRU HVWLPDWLYD « HIHWXDGR FRP EDVH HI
H SUHVVXSRVWRYV UHDOLVWDV XWLOL]DQGR P«WRGRV DWXD
DGHTXDGRV DSOLF£YHLV H UHOHYDQWHV $ SURMHO¥R GRV |
GD PHOKRU HVWLPDWLYD WHP HP FRQWD WRGRV RV IOX[RV G|
SDUD FXPSULU DV UHVSRQVDELOLGDGHYV GH VHJIJXURV QD WR)
YLI-QFLD GR ULVFR RX VHMD DW« DR OLPLWH FRQWUDWXDO
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2V IOX[RV GH FDL[D TXH VH LQVFUHYHP GHQWUR GRV OLPLWH
DTXHOHV TXH HVW¥R GLUHWDPHQWH OLJDGRV ¢ H[HFX©¥R GH
FDL[D TXH VH LQVFUHYHP QRVY OLPLWHY UHIHULGRVY FRQWDP

L

LL

3U«PLRV LQFOXLQGR RV UHVSHWLYRV DMXVWDPHQWRYV
TXDLVTXHU IOX[RV GH FDL[D DGLFLRQDLVY TXH UHVXOWHP
JLTXLGDO¥R D HIHWXDU DRV EHQHILFLEULRYVY GRV FRQWU
SDUWLFLSDGRV PDV TXH DLQGD Q¥R WHQKDP VLGR SDJ
LQGHPQL]D®-HV SRU DFRQWHFLPHQWRY TXH WHQKDP RFR
VLGR REMHWR GH SDUWLFLSDO©¥R H WRGRV RV SHGLGRYV
UHOD®©¥R DRV TXDLV D &RPSDQKLD WHQKD XPD REULJD®
DRV VLQLVWURY FREHUWRYV PDV DLQGD Q¥R LQFRUULGRV
WD[D GH VLQLVWUDOLGDGH XOWLPDWH GH FRUUHVSR:
GR DQR DQWHULRU H TXH WHP VLGR D FRQVLGHUDGD C
SUXGHQWH $R ORQJR GR DQR D WD[D GH VLQLVWU
DWUDY«V GRV GDGRV DWXDOL]DGRVY PHQVDOPHQWH H H
D WD[D GH VLQLVWUDOLGDGH DFXPXODGD XWLOL]D
WHQKD VLGR GH IRL GHFLGLGR PDQWHU R SUHVVXSF
ORQJR GR DQR GH '"HYLGR ¢V HVSHFLILFLGDGHV GR UL
IUHTX-QFLD H HOHYDGD VHYHULGDGH TXHU RV GDGRV G
&RPSDQKLD DSUHVHQWDP XPD JUDQGH RVFLOD®¥R QDV
ORQJR GRV DQRV PDV FRPSURYD VH TXH HP KRULJRQWH\
H[LVWH XPD GLYHUJ-QFLD VLJQLILFDWLYD HQWUH D WD]JL
GD &RPSDQKLD
(QWUDQGR HP PDLRU SRUPHQRU QHVWD PHVPD GDWD FRQ
RV VLQLVWURY DEUDQJLGRV SRU FRQWUDWRY IDFXOWDW
GH IURQWLQJ D WD[D GH VLQLVWUDOLGDGH « GH $
VXEVFUHYHU FRQWUDWRY HP UHJLPH GH IURQWLQJ VL\
VLIJQLILFDWLYD GD VLQLVWUDOLGDGH REVHUYDGD WDPE
DYDOLDO©¥R SURVSHWLYD GD WD[D GD VLQLVWUDOLGDC
UHVSRQVDELOLGDGHV SRU VHUYLORV IXWXURYV

LLL$IHWDO©¥R GRV IOX[RV GH FDL[D GH DTXLVLO¥R DR JUXSR

LY

YL

TXH SHUWHQFH

&EXVWRYVY GH JHVW¥R GH VLQLVWURY RX VHMD FXVWRV H
VHGH GH LQYHVWLJD®©¥R SURFHVVDPHQWR H UHVROXO®O¥R
DR DEULJR GH FRQWUDWRY GH VHIXUR YLIHQWHYV LQFOX
LOQWHUQRY GH LQVWUX©¥R H WUDWDPHQWR GRV SURFHVYV
&XVWRV GH JHVW¥R H PDQXWHQO¥R GDV DSuOLFHV FRP
SU«PLRV H GH WUDWDPHQWR GH DOWHUD®-HV ¢V DSuOI
UHFRUUHQWHY FRQYHQFLRQDGDV D SDJDU DRV PHGLDC
WRPDGRU GR VHIXUR FRQWLQXDU D SDJDU RV SU«PLRV C
GH VHJXUR

,PSRVWRV FREUDGRY FRP EDVH QDY WUDQVD®©-HV L H LI
GLUHWDPHQWH GH FRQWUDWRY GH VHIXUR HP YLJRU RX
QXPD EDVH UD]JREYHO H FRQVLVWHQWH
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YLWBRWHQFLDLY HQWUDGDV GH FDL[D UHVXOWDQWHYV GR Gl
DYDOLD©¥R GDV UHVSRQVDELOLGDGHYV SRU VHUYLORYV X\
YLIBAPD LPSXWDO¥R GH JDVWRV JHUDLV IL[RV H YDULEYH
FRQWDELOLGDGH UHFXUVRV KXPDQRV VHUYLORV GH LQII
UHQGDV H PDQXWHQ®¥R GH LQVWDOD®-HV H VHUYLORYV
FXPSULPHQWR GH FRQWUDWRY GH VHJXUR (VVHV JDVWF
JUXSRV GH FRQWUDWRY SRU PHLR GH P«WRGRV VLVWHP
FRHUHQWH SDUD WRGRV RV JDVWRV TXH WHQKDP FDUDFMW

$ PHOKRU HVWLPDWLYD UHFRQKHFLGD UHIOHWH R YDORU WHP
H PDWXULGDGH GRV IOX[RV GH FDL[D H DV FDUDFWHU VWLF
VHIXUR

$ &RPSDQKLD DGRWRX D HVYWUXWXUD WHPSRUDO GDV WD[DV G
GH YRODWLOLGDGH DSUR[LPDO®¥R FRQVLGHUDGD SDUD PHQV
GLYXOJDGMXBRHIHDQ ,QVXUDQFH DQG 2FFXSDWLRIBBO 3B @XDRQ
VH EDVHLD QD GHWKOWL@D®MRIBHBDHG UBNWHNMHVXOWDP GR VR
GD WD[D GH MXUR VHP ULVFR UHOHYDQWH HVSHUDGD FRP D W

$ PHOKRU HVWLPDWLYD « FDOFXODGD SHOR VHX YDORU EUX
UHFXSHU£YHLVY GH FRQWUDWRY GH UHVVHJXUR H GH HQWLC
WLWXODUL]D©¥R GH ULVFRV GH VHIJXUR 2V PRQWDQWHYV UHFX
HGHHQWLGDGHY FRP REMHWR HVSHF ILFR GH WLWXODUL]DO®O¥
VHSDUDGDPHQWH

2 DMXVWDPHQWR DR ULVFR Q¥R ILQDQFHLUR GRV FRQWU
FRPSHQVDO¥R H[LJLGD SHOD &RPSDQKLD DFHLWH UHVSRQ\
DPSOLWXGH HVWLPDGD GRV GHVIHFKRV SRVV YHLV GHFRUUH
ILQDQFHLURY 2 DMXVWDPHQWR DR ULVFR Q¥R ILQDQFHLUR «
SURGXWR GD PHOKRU HVWLPDWLYD GRV FDVK IORZV SHOR FX\

2 FXVWR GH FDSLWDO FRUUHVSRQGH DR FXVWR GH FDSLWDO
DFLRQLVWDYV SUHWHQGHP SDUD FRPSHQVDU R ULVFR TXH DV)\
&RPSDQKLD $ WD[D GH FXVWR GH FDSLWDO FRQVLGHUDGD SD!
Q¥R ILQDQFHLUR GH FRQWUDWRY GH VHJXUR « GH REWLG
GH HQWUH

L 5LVFR HVSHFTILFR GH VHJXUR PHQVXUDGR ¢ GD'
FRQVRQuQFLD FRP R GLVSRVWR QD UHJXODPHQWDO®¥R G|
WRWDO GRV SDVVLYRV GH FRQWUDWRY GH VHJXUR ¢ PHV

LL 5LVFR HVSHFTILFR GH VHJXUR PHQVXUDGR ¢ GL
FRQVRQuQFLD FRP R GLVSRVWR QD UHJXODPHQWDO®¥R G|
WRWDO GRV DWLYRV GH FRQWUDWRY GH UHVVHJXUR ¢ PH

2 Q YHO GH FRQILDQ®D DVVRFLDGR ¢ SHUFHQWDJHP FRQVLGHL
GH ULVFR « GH Sbub D WRWDOLGDGH GDV UHVSRQVDELOL
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$ PDUJHP GH VHUYLORYVY FRQWUDWXDLYVY « XPD FRPSRQHQWH G|
GRVY FRQWUDWRY GH VHIJXUR TXH UHSUHVHQWD RV OXFURYV
&RPSDQKLD UHFRQKHFHUE£ DR SUHVWDU RV VHUYLORYVY GH FRQ\
QDWXUH]D GH SURYHLWRYV GLIHULGRV 2 FEOFXOR GD PDUJHP
PHVPR SDGU¥R FRQVLGHUDGR QD SURMHO¥R GR SDIJDPHQWR G
D LPSXWDO¥R GR SDIJDPHQWR GH VLQLVWURYVY VHJXLD XPD
SUREDELOLGDGH Q¥R SDUDP«WULFD GR ULVFR HVSHF ILFR GH
FRP SDGU¥R GH OLEHUWDO¥R LQGH[DGR ¢ GXUD©®¥R GH FDGD
HP DQRYV QR “OWLPR DQR GR ULVFR QR SHQ“OWLPR DC
OLEHUWDGRV XQLIRUPHPHQWH SHOR SHU RGR UHPDQHVFHQ
DWXDULDO LQGHSHQGHQWH H GHPDLYVY UHFRPHQGD®-HV DQDC
SHOD &RPSDQKLD D SDUWLU GH MXQKR GH IRL DGRWD
SURMHO¥R GR SDJDPHQWR GH VLQLVWURV SRU DQR GH RFRL
SDVVDGR PDLVY GR TXH FIDVKRVOWRQRLREHUDGR QR SULPHLUR D
SURMHWDGR SRU VH DSUR[LPDU PDLV ¢ UHDOLGDGH DWXDO
'H VDOLHQWDU TXH GHYLGR ¢ GLPHQV¥R H LQVWDELOLGDGEH
EDVWDQWH UHGX]LGR GH VLQLVWURY R SDGU¥R GH SDJDPHC
TXH FDUHFH GH DQEfOLVH DR ORQJR GR WHPSR 1HVWH FRQ
VHUYLORV FRQWUDWXDLY SDVVRX D WHU XP SDGU¥R GH OLEH

&EROWUDWRY RQHURVRYV

8P FRQWUDWR GH VHIJXUR « FRQVLGHUDGR RQHURVR QD GDWLI
HVWLPDWLYD GRV IOX[RV GH FDL[D UHODWLYRYV DR FXPSULP}
LPSXWDGRV IRU VXSHULRU ¢ HVWLPDWLYD GRV IOX[RV GH
FRQWUDJDUDQWLDYV $ &RPSDQKLD UHFRQKHFH D UHVSHWL®
UHVXOWDGRY QR PRPHQWR GH UHFRQKHFLPHQWR LQLFLDO GR

OHQVXUDO©¥R VXEVHTXHQWH

$OWHUD®-HV VXEVHTXHQWHY QRV SUHVVXSRVWRYV GD PHOKRL
ULVFR Q¥R ILQDQFHLUR V¥R DMXVWDGRV FRQWUD D PDUJHP C
HVWD UHSUHVHQWDU XPD VD GD O TXLGD FDVR HP TXH D
LPHGLDWDPHQWH UHFRQKHFLGD HP UHVXOWDGRY GR H[HUF F
¢V SURMHO©-HV GH IOX[RV GH FDL[D H ¢ GLPHQV¥R GR DMXVW|
VHU¥R REMHWR GH FDOLEUD®¥R SHOD V«ULH WHPSRUDO HIH)
SUHVVXSRVWR GD VLQLVWUDOLGDGH UHDO TXHU HP WHUPRYV
VHYHULGDGH SRGHQGR FRQGX]LU D UHDMXVWHYV WDULIEULRYV

$ PHQVXUDO¥R VXEVHTXHQWH GRV IOX[RV GH FDL[D UHODFLR
FRQWUDWRY WHUE£ SRU EDVH D HVWUXWXUD WHPSRUDO GDV
GLYXOJDGD SHOD (,23%$ DGLFLRQDGD GH XP SU«PLR GH L
YRODWLOLGDGH ¢ GbWD GH FDGD UHODWR ILQDQFHLUR WD
UHVSHWLYRY JDQKRV H SHUGDV UHFRQKHFLGRYV QD UXEULFD

GH VHIXURV GD GHPRQVWUD®O¥R GH UHVXOWDGRYV
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'"HVUHFRQKHFLPHQWR
$ &RPSDQKLD GHVUHFRQKHFH XP FRQWUDWR GH VHJXUR VRPI

L2 FRQWUDWR IRU HIWLQWR LVWR « TXDQGR D REULJDOY
VHIXUR FDGXFDU RX IRU FXPSULGD RX FDQFHODGD

L2LFRUUD XPD DOWHUDO¥R GR FRQWUDWR GH VHJXUR TX
VHIXUR GLVWLQWR GR RULJLQDO

LELVWD XPD DOWHUDO©¥R VXEVWDQFLDO VXSHUYHQLHQWH

LYFRUUD XPD PRGLILFDO¥R DR FRQWUDWR RULJLQDO FRQ
GH FRQWUDWRY GLIHUHQWH GR FRQWUDWR RULJLQDO

SHVSRQVDELOLGDGHY SRU VHUYLORYV SDVVDGRY SDVVLYRV S

2V SDVVLYRV SDUD VLQLVWURYV RFRUULGRV FRUUHVSRQGHP
FRP R FXPSULPHQWR GRV FRQWUDWRY UHIHUHQWHYV ¢ SUHV\
TXDLV VH GHFRPS-HP QDV VHIJXLQWHYV SDUFHODV

L$ PHOKRU HVWLPDWLYD FRUUHVSRQGHQWH DR YDORU H
IXWXURV SRQGHUDGRV SHOD VXD SUREDELOLGDGH GH R
YDORU WHPSRUDO GR GLQKHLUR FRP EDVH QD HVWUXW X
VHP ULVFR UHOHYDQWH GLYXOJDGD SHOD (,23% DGLFLRC
DMXVWDPHQWR GH YRODWLOLGDGH ¢ GDWD GH FDGD
GHVFRQWR FRUUHQWHWW D WH ¥X LPRQB\RMEG IWVHIHULGR SDU|
UHVSRQVDELOLGDGHY SRU VHUYLORV IXWXURV $ PHQV
DYDOLDO¥R LQGLYLGXDO GRV VLQLVWURYV DEHUWRV Q¥F
DWXDULDO H

L2 DMXVWDPHQWR DR ULVFR Q¥R ILQDQFHLUR

'H VDOLHQWDU TXH GHYLGR ¢ GLPHQV¥R H LQVWDELOLGDGEH
EDVWDQWH UHGX]LGR GH VLQLVWURYVY R SDGU¥R GH SDJDPHC
TXH FDUHFH GH DQE£OLVH DR ORQJR GR WHPSR

SHFRQKHFLPHQWR H PHQVXUDO®¥R GR UHVVHIJXUR FHGLGR

$ &RPSDQKLD UHFRQKHFH XP JUXSR GH FRQWUDWRY GH UHVV|
UHVVHJXUR D SDUwLU GD SULPHLUD GDV VHIXLQWHY GDWDV

L,Q FLR GR SHU RGR GH FREHUWXUD GR JUXSR GH FRQWUTL
LLDWD HP TXH D &RPSDQKLD UHFRQKHFH XP JUXSR RQHURYV
VXEMDFHQWHY VH H[LVWLUHP FRQWUDWRY GH UHVVHJXU

1RV DWLYRV GH FRQWUDWRYV GH UHVVHJXUR FHGLGR V¥R
PHQFLRQDGRYV SDUD R VHIXUR GLUHWR WHQGR HP DWHQO®O¥R L
FRPR RXWUDV FOEXVXODV H[LVWHQWHV QRV WUDWDGRV HP
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UHIHU-QFLDV DRV FRQWUDWRY RQHURVRV QHVVHV SDUE£JUDIR
UHIHU-QFLD DRV FRQWUDWRYVY HP TXH H[LVWH XP JDQKR
UHFRQKHFLPHQWR LQLFLDO 2V DWLYRV GH FRQWUDWRY GH
TXRWD SDUWH GD UHVSRQVDELOLGDGH GRV UHVVHIXUDGRUH
&RPSDQKLD VHQGR FDOFXODGDV GH DFRUGR FRP RV WUDWDG
VH UHIHUH ¢V SHUFHQWDJHQV GH FHG-QFLD H RXWUDV FOE£XV

$ SUREDELOLGDGH GH PBWRUUW O R@ERHIBRHIXUDGRUHYVY HQF
PRGHOL]DGD QRV IOX[RV GH FDL[D OLJDGRV DR FXPSULPHQW
GHWLGRYV

$QE£OLVH GH 6HQVLELOLGDGH p 5LVFR GH 6HJXUR

$ DQEOLVH GH VHQVLELOLGDGH DEDL[R IRL HIHWXDGD SDUD °
UD]JREYHLVY GH SUHVVXSRVWRYV W «¢R®VFRNVWIRP WAWRG B U VIRV GRRX V
YDULEYHLY FRQVWDQWHYV 2V LPSDFWRYVY LGHQWLILFDGRV V¥R

$Q£OLVH GH 6HQVLELOLGDGH p 5LVFR GH OHUFDGR

1HVWH FDVR D DQE£OLVH GH VHQVLELOLGDGH IRL HIHWXDGD FI
DR WRWDO GD FDUJD GH FDSLWDO SDUD R ULVFR GH PHUFDGR
DV RXWUDV YDULEYHLY FRQVWDQWHYV 2V LPSDFWRV LGHQWL
LPSRVWRYV

,PSRVWRV VREUH OXFURYV

$ &RPSDQKLD HVWE VXMHLWD D WULEXWDO¥R HP VHGH GH ,P

3HVVRDV &ROHWLYDV ,5& H D '"HUUDPD OXQLFLSDO FXMD W
H FRUUHVSRQGH D H UHVSHWLYDPHQWH DF

'"HUUDPD (VWDGXDO GHWHUPLQDGD QRV WHUPRV GD /HL Q]



U

TXH FRUUHVSRQGH ¢ DSOLFDO©¥R GH XPD WD[D DGLFLRQDO ¢
WULEXWEYHO VXSHULRU D HXURV H LQIHULRU D

GR OXFUR WULEXWEYHO VXSHULRU D HXURV H LQIHULEF
VREUH D SDUWH GR OXFUR WULEXWE£YHO TXH H[FHGD HVWH YL

2V LPSRVWRYV VREUH OXFURV FRPSUHHQGHP RV LPSRVWRV FRL
2V LPSRVWRYV VREUH OXFURV V¥R UHFRQKHFLGRVY HP UHYVX(
UHODFLRQDGRV FRP LWHQV TXH V¥R UHFRQKHFLGRYVY GLUHWD
HP TXH V¥R WDPE«P UHJLVWDGRY SRU FRQWUDSDUWLGD GRV

2V LPSRVWRY GLIHULGRY UHFRQKHFLGRV QRV FDSLWDLV SUyp
GR MXVWR YDORU GRV DWLYRV ILQDQFHLURY DWUDY«V GH UFt
FRPSRQHQWH ILQDQFHLUD GRV FRQWUDWRY GH VHJIJXUR H GF
UHFRQKHFLGRY HP UHVXOWDGRY QR PRPHQWR HP TXH IRUHP
RV JDQKRV H SHUGDV TXH OKHV GHUDP RULJHP

2 LPSRVWR FRUUHQWH « FDOFXODGR FRP EDVH QR OXFUR WUL
GR UHVXOWDGR FRQWDELO VWLFR GHYLGR D DMXVWDPHQWR
FXVWRV RX SURYHLWRV Q¥R UHOHYDQWHV SDUD HIHLWRYV
FRQVLGHUDGRYV QRXWURV SHU RGRV FRQWDELO VWLFRV EHF
SbUD HIHLWRYV GH DSXUDPHQWR GDV YDOLDV WULEXWEYHLYV

2V LPSRVWRYV GLIHULGRYVY FRUUHVSRQGHP DR LPSDFWR QR LF
SHU RGRV IXWXURV UHVXOWDQWH GH GLIHUHQ®DV WHPSRUEU
R YDORU GH EDODQ®R GRV DWLYRV H SDVVLYRV H D VXD EDV
GR OXFUR WULEXWEYHO

2V SDVVLYRV SRU LPSRVWRV GLIHULGRYVY V¥R QRUPDOPHQW
GLIHUHQ©®©DV WHPSRUEULDV WULEXWEYHLV HQTXDQWR RV DW
UHFRQKHFLGRY DW« DR PRQWDQWH HP TXH VHMD SURYEYHO I
IXWXURV TXH SHUPLWDP D XWLOL]D©¥R GDV FRUUHVSRQG
GHGXW YHLV RX GH UHSRUWH GH SUHMX ]RV ILVFDLV

$GLFLRQDOPHQWH Q¥R V¥R UHJLVWDGRV DWLYRV SRU LPSRV
VXD UHFXSHUDELOLGDGH SRVVD VHU TXHVWLRQEYHO GHYLG
TXHVW-HV GH LQWHUSUHWDO¥R GD OHJLVOD®O¥R ILVFDO HP YL

2V LPSRVWRV GLIHULGRV V¥R FDOFXODGRV FRP EDVH QDV WL
TXH YHQKDP D HVYWDU HP YLJRU ¢ GDWD GD UHYHUV¥R GDV G
FRUUHVSRQGHP ¢V WD[DV DSURYDGDV RX VXEVWDQFLDOPHQW

&RP D DSURYDO¥R GD /HL Q | GH GH QRYHPEUR IRL H
SURJUHVVLYD GD WD[D JHUDO GH ,5& DW«
TXH IRL WLGR HP FRQVLGHUDO¥R QD GHWHUPLQDO¥R GD WDI[D

1R sPELWR GD DSOLFDO¥R GDV QRUPDYV ,)56 H ,)56 D SDUW
Q | $ GH GH GHJHPEUR YHLR HVWDEHOHFHU XP UHJLP
ILVFDLY QRV WHUPRV GR TXDO VH SHUPLWH R GLIHULPHQ'
SRvLWLYDV H QHIJDWLYDV UHVXOWDQWHV GD SULPHLUD D
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FRQWDELO VWLFDV SRU XP SHU RGR GH DQRV 'H QRWDU
WDPE«P HOD HIHLWRV ILVFDLV D GH MDQHLUR GH

$ &RPSDQKLD SURFHGH FRQIRUPH HVWDEHOHFLGR QD ,$6 $
GRV DWLYRV H SDVVLYRV SRU LPSRVWRYV GLIHULGRV VHPSUH
HIHFXWEYHO GH FRPSHQVDU DWLYRV SRU LPSRVWRV FRUUH
FRUUHQWHY H LL RV DWLYRV H SDVVLYRV SRU LPSRVWRYV
LPSRVWRYVY VREUH R UHQGLPHQWR ODQ©DGRV SHOD PHVPD DX
HOQWLGDGH WULEXWEYHO RX GLIHUHQWHY HQWLGDGHV WULEX\
H DWLYRV SRU LPSRVWRY FRUUHQWHYV QXPD EDVH O TXLGD [
SDVVLYRV VLPXOWDQHDPHQWH HP FDGD H[HUF FLR IXWXUR H
LPSRVWRYV GLIHULGRY VH HVSHUHP TXH VHMDP OLTXLGDGRYV R

BURYLV-HV Q¥R W«FQLFDV DWLYRV H SDVVLYRV FRQWL

6¥R UHFRQKHFLGDV SURYLV-HV DSHQDYVY TXDQGR D &RPSDQKLD
OHJDO RX FRQVWUXWLYD UHVXOWDQWH GH XP DFRQWHFLP
SDUD D OLTXLGD©¥R GHVVD REULJD©¥R RFRUUD XPD VD GD G
SRVVD VHU UD]JRDYHOPHQWH HVWLPDGR 2 PRQWDQWH UHFRQ|
YDORU DWXDO GD PHOKRU HVWLPDWLYD GRV UHFXUVRV QHFH'
Gbwb GH UHODWR 7DO HVWLPDWLYD « GHWHUPLQDGD WHCQ
LQFHUWH]DV DVVRFLDGRV ¢ REULJDO¥R $V SURYLV:-HV V¥R L
DMXVWDGDV GH PRGR D UHIOHWLU R YDORU DWXDO GD PHOKR
HVVD GDWD

$V REULIJD®©-HV SUHVHQWHV TXH UHVXOWDP GH FRQWUDWR
PHQVXUDGDV FRPR SURYLV:-HV ([LVWH XP FRQWUDWR RQHURYV
LOWHJUDQWH GDV GLVSRVLO-HV GH XP FRQWUDWR RX DFF
DVVRFLDGRV FXVWRV TXH Q¥R V¥R SRVV YHLV HYLWDU RV
HFRQuUPLFRY GHULYDGRV GR PHVPR

&DVR Q¥R VHMD SURYEYHO R IXWXUR GLVS-QGLR GH UHFX
FRQWLQJHQWH 2V SDVVLYRV FROQWLQIJHQWHV V¥R REMHWR
SRVVLELOLGDGH GD VXD FRQFUHWL]D®¥R VHMD UHPRWD

2V DWLYRV FRQWLQJHQWHY VXUJHP QRUPDOPHQWH GH DFRQW
RXWURYV Q¥R HVSHUDGRV TXH G¥R RULJHP ¢ SRVVLELOLGDG
HFRQUPLFRV SDUD D &RPSDQKLD 2V DWLYRV FRQWLQJHQWF
GHPRQVWUD®-HV ILQDQFHLUDV SDUD HYLWDU R UHFRQKHFLP
QXQFD VHU UHDOL]DGRV $SHVDU GRV DWLYRV FRQWLQJHQW
GHPRQVWUD®-HV ILQDQFHLUDV V¥R GLYXOJDGRV TXDQGR
EHQHI FLRV HFRQUPLFRY SDUD D &RPSDQKLD 3RU«P TXDQGR
VHMD YLUWXDOPHQWH FHUWD L H IRU YLUWXDOPHQWH FHU
HFRQUPLFR GH UHFXUVRV HQWY¥R R DWLYR UHODFLRQDGR Q¥
UHFRQKHFLPHQWR « DSURSULDGR QDV GHPRQVWUD®-HV ILQDC
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1HVWD PHGLGD ¢ HI[FHO¥R GDV SHQKRUDV UHFHELGDV GH WR
FRQWUDJDUDQWLDY SHVVRDLVY H UHDLV REWLGDV GRV WRP|I
DWLYLGDGH GD &RPSDQKLD Q¥R V¥R UHOHYDGDV SDWULPRQL
FRQWUROR H[WUD FRQWDELO VWLFR

$V SHQKRUDV UHFHELGDV GH WRPDGRUHV GH VHJXURV V¥R
SDWULPRQLDO QD GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLU]I
HTXLYDOHQWHV H GHSuVLWRYV ¢ RUGHP DWLYR H 2XWURV S

7UDQVD®-HV HP PRHGD HVWUDQJHLUD

$ PRHGD IXQFLRQDO GD &RPSDQKLD « R (XUR

$V FRQYHUV-HV SDUD (XURV GDV WUDQVD©®©-HV HP PRHGD HYV
FePELR HP YLIRU QD GDWD HP TXH RFRUUHP

2V YDORUHV GRV DWLYRV H[SUHVVRV HP PRHGD GH SD VHV
(FRQuMPLFD H ORQHWEULD GD 8QL¥R (XURSHLD 8(0 V¥R F
XWLOL]DQGR R #OWLPR FePELR GH UHIHU-QFLD LQGLFDGR SH

$V GLIHUHQ©®©DV GH FePELR GH DWLYRV H SDVVLYRV PRQHWE
GDWD GD FRQWUDWD®¥R H DV YLIHQWHY QD GDWD GH EDODC
JDQKRV H SHUGDV GR H[HUF FLR

2V DWLYRV H SDVVLYRV Q¥R PRQHWEULRYV UHJLVWDGRYV DR FX\
HVWUDQJHLUD V¥R FRQYHUWLGRYV ¢ WD[D GH FePELR ¢ GDWI
Q¥R PRQHWEULRYV H[SUHVVRV HP PRHGD HVWUDQJHLUD UHJ
FRQYHUWLGRV ¢ WD[D GH FePELR HP YLJRU QD GDWD HP TXH |
GLIHUHQ®©DVY FDPELDLVY UHVXOWDQWHYV V¥R UHFRQKHFLGDV
FDPELDLVY GH LWHQV TXH DIHWDP RXWURV UHQGLPHQWR\
UHFRQKHFLGDV HP RXWURV UHQGLPHQWRYV LQWHJUDLYV

IRFDO© -HV

IRFDO¥R « XP FRQWUDWR RX SDUWH GH XP FRQWUDWR TXH W
DWLYR R DWLYR VXEMDFHQWH GXUDQWH XP FHUWR SHU RC

GLUHLWR GH XVR /IRFDO¥R ILQDQFHLUD « XPD ORFDO¥R T
WRGRV RV ULVFRV H YDQWDJHQV LQHUHQWHY ¢ SURSULHGDG}

1D PHQVXUDO¥R LQLFLDO H[FHWR SDUD ORFD®©:-HV GH FXUWR
D &4RPSDQKLD UHFRQKHFH RV DWLYRV GHWLGRV VRE XPD

GHPRQVWUD®O¥R GD SRVLO¥R ILQDQFHLUD SHOR FXVWR GH
HTXLYDOHQWHY DR YDORU DWXDO GDV UHQGDV GH ORFDO¥R Y
QR DWLYR H QR SDVVLYR QD UXEULFD 2XWURV DWLYRYV

ILQDQFHLURY UHVSHWLYDPHQWH $ WD[D GH GHVFRQWR FRQ
SUHVHQWH GRY SDJDPHQWRY GH ORFD©¥R H GR YDORU UHVLG.
GR MXVWR YDORU GR DWLYR VXEMDFHQWH H GH TXDLVTXHU
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&XVWRV LQFUHPHQWDLY V¥R RV GHFRUUHQWHY GD REWHQO¥F
VLGR LQFRUULGRYVY VH HVWD Q¥R WLYHVVH VLGR REWLGD H
ORFDGRU IDEULFDQWH RX QHIJRFLDQWH HP UHOD®¥R D XPD OF

1D PHQVXUD©®¥R VXEVHTXHQWH H[FHWR SDUD ORFD®-HV GH F
YDORU RV DWLYRV IL[RV WDQJ YHLV DGTXLULGRV DWUDY.
GHSUHFLDGRV SHOR PHQRU HQWUH R SHU RGR GH YLGD %WL
TXDQGR D &RPSDQKLD Q¥R WHP RSO¥R GH FRPSUD QR ILQDO ¢
GH YLGD ““WLO HVWLPDGR TXDQGR D &RPSDQKLD WHP D LQWH
GR FRQWUDWR VHQGR DLQGD VXMHLWRY D WHVWHV GH SHU¢
UHODWR ILQDQFHLUR

$V UHQGDV V¥R FRQVWLWX GDV L 3HOR HQFDUJR ILQDQFHLL
LL 3HOD DPRUWL]DO¥R ILQDQFHLUD GR FDSLWDO TXH « GF
ILQDQFHLURYV V¥R UHFRQKHFLGRYVY FRPR FXVWRV DR ORQJR G
SURGX]LUHP XPD WD[D GH MXUR SHULuUGLFD FRQVWDQWH VR
SDVVLYR HP FDGD SHU RGR

%HQHI FLRVY GRVY HPSUHJDGRYV

%HQHI FLRV GRV HPSUHJDGRV V¥R WRGDV DV IRUPDV GH
&RPSDQKLD HP WURFD GH VHUYLORV SUHVWDGRV SHORV HP
HPSUHJR

$V UHVSRQVDELOLGDGHV FRP EHQHI FLRY GRVY HPSUHJDGRYV V
RV SULQF SLRVY HYWDEHOHFLGRYV SHOD ,$%$6 %HQHI FLRV Gl

L%HQHI FLRVY GH ORQJR SUD]JR SU«PLRV GH SHUPDQ-QFLC
VHIXUR GH YLGD

$ &RPSDQKLD DWULEXL DRV FRODERUDGRUHYV PHGLD
GHWHUPLQDGRY UHTXLVLWRV SU«PLRV GH SHUPDQ-QFL
UHIOHWLGRV HP *DVWRV FRP SHVVRDO QR SHU RGR D T>
R SULQF SLR GD HVSHFLDOL]D©¥R GRV H[HUF FLRV

$ &RPSDQKLD EHQHILFLD RV VHXV FRODERUDGRUHV FRF
5HIRUPD 3,5 IDJHQGR FRQWULEXL®-HV DQXDLV QR DQR
FRODERUDGRUHV HP HIHWLYLGDGH GH IXQ©-HV FRPSOHWI
VHUYLOR HIHWLYR QD &RPSDQKLD $V FRQWULEXL® -HV V¥
H[HUF FLR HP TXH V¥R GHYLGDV

$ &RPSDQKLD DWULEXL DLQGD VHIXURV GH YLGD D WRGR
GH VHIXUR « UHIOHWLGR HP *DVWRV FRP SHVVRDO QR
DFRUGR FRP R SULQF SLR GD HVSHFLDOL]D©¥R GRV H[HUI

SHODWLYDPHQWH DRV FRODERUDGRUHYV GD 6XFXUVDO HP
R HVWDEHOHFLGR QR &RQY«QLR &ROHWLYR SDUD DV HQW

L%HQHI FLRVY GH FXUWR SUDI]R
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2V EHQHI FLRV GH FXUWR SUD]R TXH VH YHQFHP QXP

PHVHV LQFOXLQGR SU«PLRV GH SURGXWLYLGDGH SDJRV
GHVHPSHQKR V¥R UHIOHWLGRYVY HP *DVWRV FRP SHVVI
UHVSHLWDP GH DFRUGR FRP R SULQF SLR GD HVSHFLDOL

LbkULDV H VXEV GLR GH I«ULDV

'H DFRUGR FRP D OHJLVOD®¥R YLIJHQWH RV HPSUHJDGR
l«ULDV DQXDO H XP P-V GH VXEV GLR GH I«ULDV GLUHL
DOQWHULRU DR GR VHX SDJDPHQWR 'HVWD IRUPD DV UHV
VXEV GLRV GH l«ULDV H RV UHVSHWLYRY HQFDUJRV VRFLI
H[HUF FLR D TXH UHVSHLWDP LQGHSHQGHQWHPHQWH GI
SDIJDPHQWR (P 3RUWXJDO RV HQFDUJRV FRP I«ULDV F
UHJLVWDGRYVY QD UXEULFD *DVWRV FRP SHVVRDO SRU
$FU«VFLPRV H GLIHULPHQWRY GR SDVVLYR (P (VSDQK
LQFOX GR QR SURFHVVDPHQWR VDODULDO PHQVDO H S
MXQWDPHQWH FRP R VDO£ULR GR P=V

*DVWRYV SRU QDWXUH]D LPSXWDGRV ¢V IXQO-HV

2V JDVWRYV JHUDLV L H RSHUDFLRQDLY GD &RPSDQKLD V¥R
SRU QDWXUH]D H SRVWHULRUPHQWH GHWDOKDGRYV HQWUH D
Q¥R DWULEX YHLV D FRQWUDWRYV GH VHJIJXURV $GLFLRQDOI
LPSXWDO¥R GRV JDVWRV SRU QDWXUH]D ¢V VHIXLQWHYV IXQO-

L )XQO¥R VLQLVWURYV

LL )XQO¥R DTXLVLO¥R

LLL )XQO¥R DGPLQLVWUDWLYD H
LY )XQO¥R LQYHVWLPHQWRYV

$ GLVWULEXLO©¥R GRV JDVWRV SRU IXQ®-HV FRUUHVSRQGH D X
FXVWRV LGHQWLILFDGRYVY GLUHWDPHQWH FRP D UHVSHWLYD |
UHSDUWLGRV SRU IXQ®-HV WHQGR FRPR EDVH R WHPSR GHVS|
GDV IXQO®©-HV

'DGR R UHGX]LGR Q¥“»¥PHUR GH VLQLVWURYV XPD JHVW¥R GH L
FRP EDL[R Q YHO GH FRPSOH[LGDGH EHP FRPR R VLJQLIL
GHVHQYROYLGR QR sPELWR GR UDPR GH FDX©¥R RSWRX VH St
D PDLRU SHUFHQWDJHP GRV JDVWRV LQGLUHWRYV

$V SHUFHQWDJHQV SRGHU¥R RX Q¥R YDULDU QR IXWXUR HP [X
DWLYLGDGH GD &RPSDQKLD
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SHODWR SRU VHIPHQWRYV

8P VHIPHQWR RSHUDFLRQDO GH QHJpUFLR « XPD FRPSRQHQWH
TXH VH GHVWLQD D IRUQHFHU XP SURGXWR RX VHUYLOR LQGL
RX VHUYLORV UHODFLRQDGRVY GHQWUR GH XP DPELHQWH HF
VXMHLWR D ULVFRV H EHQHI FLRV TXH VHMDP GLIHUHQFLEY
DPELHQWHY HFRQuUPLFRY GLIHUHQWHYV

$ &RPSDQKLD GHWHUPLQD VHIPHQWRY RSHUDFLRQDLV EDVHEL
SURGX]LGD LQWHUQDPHQWH

&RQWXGR D &RPSDQKLD HVWE LVHQWD GRV UHTXLVLWRYV GH
SHODWR SRU VHIJPHQWRYV XPD YH] TXH Q¥R WHP YDORUF
QHIJRFLD©¥R HP PHUFDGR UHJXODPHQWDGR QHP HP PHUFDGR

3DUWHV UHODFLRQDGDYV

8PD SDUWH UHODFLRQDGD « XPD SHVVRD RX HQWLGDGH UHOD

L 7LYHU R FRQWUROR RX FRQWUROR FRQMXQWR GD &
LL 7LYHU XPD LQIOX-QFLD VLIJQLILFDWLYD VREUH D &
LLL JRU PHPEUR GR &RQVHOKR GH $GPLQLVWUDO¥R

LY JRU PHPEUR GH XP PHVPR JUXSR HFRQUPLFR

VXEVLGLEULDYVY DVVRFLDGDV H HPSUHHQGLPHQWRYV FRQM

Y $ HQWLGDGH IRU XP SODQR GH EHQHI FLRV SuVv
HPSUHJDGRYV GD &RPSDQKLD

YL $ HQWLGDGH IRU FRQWURODGD RX FRQMXQWDPHQV
RX HQWLGDGH LGHQWLILFDGD QD DO QHD L DFLPD H

YLL JRUQHFHU VHUYLORV D SHVVRDO FKDYH GD &RPSD

$V WUDQVD®-HV HQWUH SDUWHV UHODFLRQDGDV V¥R OHYD
IXQGDPHQWR HFRQuPLFRV H HIHWXDGDV D YDORUHV GH PHUFI

SHVXOWDGRYV SRU DO¥R

2 UHVXOWDGR EEVLFR SRU DO©¥R « FDOFXODGR SHOD GLYLV¥R
DWULEX YHO DRV DFLRQLVWDV RUGLQ£f£ULRYV GD &RPSDQKLD &S
DO-HV RUGLQEULDYV HPLWLGDV GXUDQWH R DQR H[FOXLQGR R
$ ERPSDQKLD Q¥R GHW«P TXDLVTXHU D©-HV SUuSULDV ¢ GDWL

2 UHVXOWDGR SRU DO©¥R GLOX GR FRUUHVSRQGH DR TXRFLHC(
H[HUF FLR DWULEX YHO DRV DFLRQLVWDV RUGLQfULRV GD
SRQGHUDGR GH D©®-HV HP FLUFXODO®¥R DMXVWDGR SRU D®-H
HPLVV YHLV QRPHDGDPHQWH DWUDY«V GH RS©-HV ZDUUDQW
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HTXLYDOHQWHYVY ¢ GDWD GR EDODQ©O©R 1¥R H[LVWHP DO®-HV
HPLVV YHLV ¢ GDWD GH UHODWR

(YHQWRYV VXEVHTXHQWHYV

(YHQWRV VXEVHTXHQWHY V¥R RV DFRQWHFLPHQWRY RFRUULG
TXH RFRUUDP HQWUH D GDWD GD GHPRQVWUDO®O¥R GD SRVLO¥
SUHVHQWHY GHPRQVWUD®-HV ILQDQFHLUDV IRUHP DSURYDGI
SHOR &RQVHOKR GH $GPLQLVWUD®¥R GD &RPSDQKLD

3RGHP VHU LGHQWLILFDGRY GRLY WLSRV GH HYHQWRYV VXEVH

L $TXHOHV TXH SURSRUFLRQHP SURYD GH FRQGL®©:-HV
UHODWR DFRQWHFLPHQWRY DSpuV R SHU RGR GH
DMXVWDPHQWRY QDV SUHVHQWHY GHPRQVWUD®-HV |

LL $TXHOHV TXH VHMDP LQGLFDWLYRYV GH FRQGLO®-HV T)>
UHODWR DFRQWHFLPHQWRY DSpV R SHU RGR GH UH
DMXVWDPHQWRY QDV SUHVHQWHYVY GHPRQVWUD®-H
VRPHQWH D GLYXOJD®-HV QDV SUHVHQWHYV QRWDYV

&RPSDUDELOLGDGH

$vV SRO WLFDV FRQWDELO VWLFDV DQWHULRUPHQWH GHVF!
FRQVLVWHQWH SHOR TXH V¥R FRPSDUE£YHLV RV H[HUF
GHPRQVWUD® -HV ILQDQFHLUDYV

&RQWLQXLGDGH GDV RSHUD®-HV

$ &RPSDQKLD RSHUD GH DFRUGR FRP R SULQF SLR GD FRQWI
GHPRQVWUD®-HV ILQDQFHLUDYV VLGR SUHSDUDGDV HP FRQIRU

$R DYDOLDU VH R SUHVVXSRVWR GH HQWLGDGH HP FRQWLQ X
GH $GPLQLVWUD®©¥R WRPD HP FRQVLGHUD®¥R WRGD D LQIRUP
TXH « SHOR PHQRV GH PDV Q¥R VH OLPLWD D GR]H PHVHV D .

1RWD ULQFLSDLY HVWLPDWLYDV H MXOJDPHQWRV XWL
GHPRQVWUD®-HV ILQDQFHLUDYV

$V HVWLPDWLYDV H MXOJDPHQWRV FRP LPSDFWR QDV GHPRQVWUL
FROQOWLQXDPHQWH DYDOLDGDVY UHSUHVHQWDQGR ¢ GDWD GH FD
&RQVHOKR GH $GPLQLVWUDO¥R WHQGR HP FRQWD R GHVHPSHQKR
HDV HISHFWDWLYDV VREUH HYHQWRV IXWXURV TXH QDV FLUFXQV
UD]JREYHLYV
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U

$ QDWXUH]D LQWU QVHFD GDV HVWLPDWLYDV SRGH OHYDU D TXH Kk
VLGR DOYR GH HVWLPDWLYD SRVVDP SDUD HIHLWRV GH UHODWR
HVWLPDGRYV

1D DSOLFDO©¥R GDV SRO WLFDV FRQWDELO VWLFDV GHVFULWDV Q
HVWLPDWLYDVY SHOR &RQVHOKR GH $GPLQLVWUDO¥R GD &RPSDQKL

$V SULQFLSDLVY HVWLPDWLYDV FRQWDELO VWLFDV XWLOL]DGDV Q
SHOD &RPSDQKLD V¥R D VHJIJXLU GLYXOJDGDV FRP R REMHWLYR GF
D VXD DSOLFDO®©¥R DIHWD D VLWXDO©¥R SDWULPRQLDO H RV UHVXOV

2V UHVXOWDGRY GDV DOWHUQDWLYDV DQDOLVDGDV GH VHJXLGD \
OHLWRU QR HQWHQGLPHQWR GDV GHPRQVWUD®-HV ILQDQFHLUDV
RXWUDV DOWHUQDWLYDV RX HVWLPDWLYDV VHULDP PDLV DSURSUI

L 7D[DV GH GHVFRQWR

$ DERUGIERWWRPRXSXWLOL]DGD SDUD GHULYDU D WDI[D C
IOX[RV GH FDL[D HVWLPDGRV 'H DFRUGR FRP HVWD DERU
XWLOL]DGD WHYH SRU EDVH D HVWUXWXUD WHPSRUDO
UHOHYDQWH GLYXOJDGD SHOD (,23% DGLFLRQDGD GH XI
GH FDGD UHODWR ILQDQFHLUR

2 SU«PLR GH LOLTXLGH] IRL FDORXOWILR IR PIEENDHFQB R Q
SHOD (,23%

1HVWH VHQWLGR DV FXUYDV FRQVLGHUDGFWD\S UDRGW V
SURMHWDGRY UHODWLYRV D UHVSRQVDELOLGDGHV FRP
SDVVDGRV V¥R SY%EOLFDV H SRGHP VHU FRQVXOWDGD QF
VHQGR TXH R JUEILFR VHIJXLQWH UHSUHVHQWD DV FXUYEL
UHIHU-QFLD UHOHYDQWHV SDUD R SUHVHQWH GRFXPHQ
DQRV

U
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LL (VWLPDWLYD GRV FDVK IORZV IXWXURV DVVRFLDGRV DF

,QFOX GRV QD PHQVXUD®O¥R GH FDGD JUXSR GH FRQWUDW
WRGRV RV IOX[RV GH FDL[D IXWXURV GHQWUR GRV OLPLW
$V HVWLPDWLYDV GHVWHV IOX[RV GH FDL[D IXWXURV V¥
SRQGHUDGD GRV IOX[RV GH FDL[D IXWXURV HVSHUDGRV ¢
IOX[RV GH FDL[D HVSHUDGRV H D SUREDELOLGDGH GtFt
PHQVXUDO©¥R 1D HODERUDO¥R GHVWDV HVWLPDWLYDV «
HYHQWRYV SDVVDGRV FRQGLO©-HV DWXDLV H SUHYLV-HV G

$ SULQFLSDO LQFHUWH]P DMK HURMKRDWY YDV @H UHODFLRQI
JUDYLGDGH H IUHTX-QFLD GRV VLQLVWURYV

1RWD &DL[D H VHXV HTXLYDOHQWHYVY H GHSuVLWRY ¢ RUGHF

2 VDOGR GHVWD UXEULFD ¢ GDWD GH GH GH]HPEUR GH H
, GDWD GH GH GH]HPEUR GH D &RPSDQKLD UHJLVWRX MXUR
QR PRQWDQWH GH 1RWD XP YDORU VXSHULRU DR UHJLYV

JUDQGH PHGLGD IUXWR GH DXPHQWR GDV WD[DV RIHUHFLGDV SHOI
RSHUD®-HV



U

(P GH GH]J]HPEUR GH H FHUFD GH H UHVSHWLYDPH

RUGHP GD &RPSDQKLD HQFRQWUDP VH GHYPWIVORCRWVNPVEBRERNU
I1RWD

'H UHIHULU TXH D GH GH]J]HPEUR GH H SDUD HIHLWRYV GH |
GH )OX[RV GH &DL[D IRUDP FRQVLGHUDGRYV RV YDORUHV UHJLVW
LQIHULRU D PHVHV D FRQWDU GD GDWD GH DTXLVLO¥R SURQWDEF
ULVFR UHGX]LGR GH DOWHUD®-HV GH YDORU H DV GLVSRQLELOLGTC
HVWHMDP DVVRFLDGDV D XPD QDWXUH]D GH LQYHVWLPHQWR

1RWD $WLYRV ILQDQFHLURYV FODVVLILFDGRYVY QR UHFRQKHF
DWUDY«V GH JDQKRV H SHUGDYV

2 VDOGR GHVWD UXEULFD HP GH GH]J]HPEUR GH H « GHFRP

(P WHUPRV GD KLHUDUTXLD GR MXVWR YDORU SUHYLVWD QD ,)56
VH LQVHULGRYVY QR Q YHO RX VHMD R MXVWR YDORU WHP SRU
SDUWLFLSD®©¥R SXEOLFDGD SHOD UHVSHWLYD VRFLHGDGH JHVWRL

1RWD 7THUUHQRV H HGLI FLRV H RXWURV DWLYRV WDQJ YH

1R H[HUF FLR ILQGR HP GH GH]JHPEUR GH R PRYLPHQWR QI
HGLI FLRV IRL R VHIXLQWH
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1R H[HUF FLR ILQGR HP GH GH]JHPEUR GH R PRYLPHQWR QD
WDQJ YHLV IRL R VHIJXLQWH
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2V DWLYRV SRU GLUHLWR GH XVR FRUUHVSRQGHP DR GLUHLWR
LGHQWLILFDGR H W-P FRPR FRQWUDSDUWLGD DV UHQGDV YLQFHQ((
GHWDOKDGR QD 1RWD 2V PRYLPHQWRV RFRUULGRV QR GLUHI
UHODFLRQDGRYVY FRP D VD GD GH XP FRQWUDWR GH DUUHQGDPH(
FRQWHPSOD XPD £UHD VXSHULRU

1RWD 2XWURV DWLYRV LQWDQJ YHLYV

1R H[HUF FLR ILQGR HP GH GH]JHPEUR GH R PRYLPHQWR QD
LQWDQJ YHLV IRL R VHIJXLQWH
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1RWD $WLYRV H SDVVLYRV GH FRQWUDWRY GH VHJXUR H U

$ SUHVHQWH QRWD WHP FRPR REMHWLYR GHPRQVWUDU D UHF
UHFRQKHFLGRV QD GHPRQVWUD®¥R GD SRVLO¥R ILQDQFHLUD H QI
IRUDP REWLGRV FRP UHFXUVR DR PRGHOR JHUDO GH PHQVXUDO®¥R

2 PRYLPHQWR QDV UXEULFDV DWLYRV H SDVVLYRV SRU FRQWUDWF
GHFRPSRVWR QRV TXDGURV VHIXLQWHYV Q¥R Vu QR TXH UHVSHLWLCLC
DSUHVHQWDQGR XP FRPSDUDWLYR FRP R H[HUF FLR GH

'H QRWDU TXH R UDPR GH &DXO©O¥R « XP UDPR GH EDL[D IUHTX-QFL
7DO FRPR « WDPE«P FRPXP HP PXLWRV RXWURV UDPRV GH VHJX
HOHYDGRV V¥R REMHWR GH DQE£OLVHV H LQYHVWLIJD®©-HV TXHU D
PDLVY FULWHULRVDVY H SURORQJDGDV QR WHPSR IDFWR TXH SRWH:
FRQIOLWXDOLGDGH H OLWLJaQFLD TXHU FRP WRPDGRUHV TXHU
UHVVHIXUDGRUHYV $VVLP HP SDUWLFXODU QR TXH UHVSHLWD D
UHVSRQVDELOLGDGHYVY LQFRUSRUDP GH IRUPD GLUHWD RX LQGLUH
D PRURVLGDGH SRWHQFLDO GRVY SURFHVVRV R ULVFR GH FU«GLWR
WRPDGRUHYV VHIJXUR GLUHWR VHMDP UHVVHIJXUDGRUHYV UHVVH
VXFHVVR GD &RPSDQKLD HP HYHQWXDLV OLW JLRV MXGLFLDLV




6HIXUR '"LUHWR




5HVVHIJXUR &HGLGR




2 TXDGUR TXH VHIJXH GHWDOKD R QRYR QHJUFLR LQFOX GR QDV UX
VHIXURYV

2 TXDGUR TXH VH VHIJXH UHIOHWH D OLEHUWDO®O¥R HVSHUDGD GD
ORQJR GR WHPSR

9DORUHV HP (XURV

ORGHOR JHUDO GH PHQVXUDO¥R

ORGHOR JHUDO GH PHQVXUDO¥R

$ WDEHOD VHIXLQWH GHWDOKD DV UHVSRQVDELOLGDGHV FRP VHL
UHVVHIXUR UHIOHWLQGR HF IV RUREKHRNOWR GRXVWDPHQWR GH
GH VXEVFULO©¥R GRV VLQLVWURV D H D




1RWD 2XWURV GHYHGRUHYV SRU RSHUD®-HV GH VHIJXURYV H

, GDWD GH GH GH]JHPEUR GH H HVWD UXEULFD GHFRPSXQ

2V VDOGRVY D UHFHEHU GH WRPDGRUHV GH VHJXUR HP GH GH]I
PDLRULD D UHQRYD®-HV QR ILQDO GR DQR FXMRV SU«PLRV IRUDP

2 PRGHOR GD LPSDULGDGH DGRWDGR SUHY- TXH VH FRQVWLWXD
SRU FREUDU FRP DQWLJXLGDGH LJXDO RX VXSHULRU D GLDV $
DSOLFDGD XPD SHUFHQWDJHP GGHSNREWEWEBPGBDBEHRKMHWD D H[SH
KLVWPULFD GD FRPSDQKLD

1RWD $WLYRV SDVVLYRV HJDQKRV H SHUGDV SRU LPSRVW

L ,LPSRVWRY GLIHULGRYV




U

(P GH GH]J]HPEUR GH H RV SDVVLYRV SRU LPSRVWRYV GLI
VHJIXH

2V DWLYRV SRU LPSRVWRV GLIHULGRV IRUDP UHFRQKHFLGRV WHC
WULEXWEYHO FRQVWDQWHY QR SODQR GH QHJpuFLRYVY DSURYDGR
&RPSDQKLD $ FRQFUHWL]DO¥R GHVWH SODQR GH QHJuUFLRV GHSH
HP LPSOHPHQWDU DV PHGLGDV SODQHDGDYV EHP FRPR GD

PDFURHFRQuPLFD HP JHUDO H GR PHUFDGR GH VHIXUR GR UDPR G

(P BRUWXJDO D GHGX©®©¥R GH SUHMX ]RV ILVFDLV UHSRUWEYHLV DI
XP GRV SHU RGRV GH WULEXWDO¥R Q¥R SRGH H[FHGHU R PRQW
UHVSHWLYR OXFUR WULEXWEYHO ILFDQGR SRU«P SUHMXGLFDGEC
TXH Q¥R WHQKDP VLGR GHGX]JLGRV QDV PHVPDV FRQGL®-HV H DWg«
GHGXO¥R

(P SBRUWXJDO D /HL Q | ' TXH UHJXOD R 2UODPHQWR GH (VW
SHU RGR WHPSRUDO SDUD UHSRUWH GRV SUHMX ]J]RV ILVFDLV DSXL
EHP FRPR RV DSXUDGRV DQWHULRUPHQWH FXMR SHU RGR GH UHSI

R FDVR HP D &RPSDQKLD FRQVXPLX D WRWDOLGDGH GRV SUHM
HP TXDLVTXHU SUHMX ]JRV D UHSRUWDU
(P (VSDQKD QRV WHUPRV GD /HL Q | GH GH QRYHPEUR T

VREUH DV VRFLHGDGHV HP (VSDQKD RV SUHMX ]J]RV ILVFDLV UHSRU
SHU RGRV ILVFDLV VHIXLQWHV VHP FDGXFLGDGH FRP R OLPLW
TXDOTXHU FDVR RV SUHMX ]RV ILVFDLV UHSRUWEYHLV DW« DR
FRPSHQVDGRVY QD WRWDOLGDGH QXP “%“QLFR H[HUF FLR ILVFDO ,

Q¥R H[LVWLDP SUHMX ]RV ILVFDLY D UHSRUWDU SHOD 6XFXUVI

$ DSOLFDO©¥R GD ,)56 LPSOLFRX D FRQVWLWXLO¥R GH LPSRVWF
GDV YDULD®-HV SDWULPRQLDLY FRQVLGHUDGDV ILVFDOPHQWH U
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WUDQVLWpULR DSOLFEYHO HVWDV YDULD©-HV SDWULPRQLDLV FI
WULEXWEYHO SRU XP SUD]R GH DQRV H DQRV VHIXLQWH
UHFRQKHFLGR XP G«FLPR GRV YDORUHYV DSXUDGRV QHVWH oPELWI
R FEOFXOR GRV LPSRVWRYV GLIHULGRV IRL GH ¢ GDWD GD WUL
SDUD GH IRUPD D DFRPRGDU DV DOWHUD®-HV RFRUULGDV

LL $WLYRV H SDVVLYRV SRU LPSRVWRV FRUUHQWHYV

(P GH GH]J]HPEUR GH H RV DWLYRV H SDVVLYRV SRU LPSRYV
GHWDOKDP VH GD VHIXLQWH IRUPD

$ UXEULFD ,PSRVWRYV ,WEOLD UHIHUH VH D SDJDPHQWRYV SRU FRQ
DQR GH D UHFXSHUDU GR HVWDGR LWDOLDQR XPD YH] TXH H
RQGH DSHQDV W QKDPRV XPD DSHOLFH DWLYD QR LQ FLR GR DQR

, GDWD GH GH GH]JHPEUR GH H D VLWXDO¥R WULEXWEULD
HQFRQWUDYD VH UHJXODUL]DGD

LLL *DQKRV H SHUGDV FRP LPSRVWRYV

2V JDQKRV SHUGDV FRP LPSRVWRV VREUH R OXFUR UHJLVWDGR\
EHP FRPR D FDUJD ILVFDO PHGLGD SHOD UHOD®¥R HQWUH D GRWI
UHVXOWDGR DQWHYVY GH LPSRVWRV SRGHP VHU DSUHVHQWDGRYV FF



LY SHFRQFLOLDO¥R GD WD[D QRPLQDO FRP D WD[D HIHWLYD GF

6HJXH DEDL[R D UHFRQFLOLD©¥R HQWUH D WD[D QRPLQDO H D WD

1RWD 2XWURV SDVVLYRV ILQDQFHLURYV

1R GHFXUVR GR DQR GH IRL FRQFHGLGR ¢ &RPSDQKLD SRU SDI
GH $GPLQLVWUD®¥R XP HPSU«VWLPR VXERUGLQDGR QR YDORU GH
GHILQLGR R TXDO IRL SUHYLDPHQWH DSURYDGR SHOD $VVHPEOHI

VH YLIHQWH QR GHFXUVR GH



~

WWU

U

(P GH GH]J]HPEUR GH H RV PRYLPHQWRYVY RFRUULGRV QD
ILQDQFHLURY IRUDP RV VHIXLQWHYV

1RWD $FU«VFLPRV H GLIHULPHQWRYV

L $WLYR

2V DFU«VFLPRV H GLIHULPHQWRY DWLYRV ¢ GDWD GH GH GH]HPE
VH GD VHIXLQWH IRUPD

2V RXWURV DFU«VFLPRVY GH UHQGLPHQWRY UHIHUHP VH HP JUDQ(
GD SDUWLFLSD®©¥R QRV UHVXOWDGRV GH UHVVHJXUR QR PRQWI
UHFRQKHFLGR QD FRQWD FRUUHQWH GR UHVVHIJXUDGRU Q¥R W
DFU«~VFLPR GH UHQGLPHQWR H SUDWLFDPHQWH R UHVWDQWH D UF
D FRPSHQVDO¥R Q¥R FRQWLQJHQWH P QLPD JDUDQWLGD FRQWUDYV
HP TXH D &RPSDQKLD SDUWLFLSD ¢ GDWD GR EDODQ®R QR PR



LL 3DVVLYR

2V DFU«VFLPRV H GLIHULPHQWRY SDVVLYRV HP GH GH]JHPEUR GH
GD VHIXLQWH IRUPD

1RWD 2XWURV FUHGRUHYV SRU RSHUD®-HV GH VHIJXURV H R.

(VWD UXEULFD GHFRPSXQKD VH GD VHIXLQWH IRUPD HP GH GHI]H

U

1RWD &DSLWDO 3UnSULR

U

L &DSLWDO VRFLDO

2 FDSLWDO VRFLDO GD $]XDJD 6HJXURV HQFRQWUDYD VH UHSUH\

YDORU QRPLQDO XQLWEULR GH DV TXDLV VH HQFRQWUDYDP WR\
DFLRQLVWD %QLFR &RUSRUDFLpPQ )LQDQFLHUD $]XDJD

LL 2XWUDV UHVHUYDYV

, GDWD GH GH GH]JHPEUR GH H D UXEULFD GH RXWUDV U
VHIXLQWH IRUPD



$ YDULDO¥R GD UHVHUYD OHJDO GHYH VH ¢ DSOLFDO¥R GH GR

LLL SHVXOWDGRYV EEVLFRV SRU DO¥R

2V UHVXOWDGRYV E£VLFRV SRU DO¥R V¥R FDOFXODGRV GLYLGLQG
GHWHQWRUHY GH FDSLWDO SUuSULR RUGLQ£ULR SHOR Q¥%“PHUR P«
FLUFXODO®¥R H[FOXLQGR R Q“#PHUR P«GLR GH D©-HV SUuSULDV GH
VH GD VHIXLQWH IRUPD

1¥R « DSOLFEYHO R FRQFHLWR GH UHVXOWDGRYV SRU DO¥R GLOX"™
RUGLQEULDVY FRQWLQJHQWHPHQWH HPLVV YHLV QRPHDGDPHQWH
LQVWUXPHQWRY ILQDQFHLURYV HTXLYDOHQWHYV ¢ GDWD GR EDODQG

1RWD 5HVXOWDGRYVY GH FRQWUDWRY GH VHJXUR

$EDL[R HQFRQWUDP VH GHWDOKDGRV RV UHVXOWDGRYV GH FRQWUTL
GH H




1RWD 6LQLVWURY RFRUULGRV H RXWURYV JDVWRYV

6LQLVWURYV RFRUULGRYV

$ UXEULFD 6LQLVWURYV RFRUULGRV H RXWURV JDVWRV DWULEX'Y
FRPR VH VHJXH

*DVWRYV $WULEX YHLV H 1¥R $WULEX YHLYV

2V FXVWRYV DWULEX YHLV H Q¥R DWULEX YHLV SRU QDWXUH]D H IX¢(



*DVWRV FRP R SHVVRDO

(P GH GH]JHPEUR GH H D &RPSDQKLD UHJLVWDYD QR VHX
wu-V H YLOWH H XP HPSUHJDGRV UHVSHWLYDPHQWH GHFRPSRVW
VHJIXH

$ UXEULFD GH JDVWRV FRP R SHVVRDO QRV H[HUF FLRV ILQGRV H
HUD GHFRPSRVWD GD VHIJXLQWH IRUPD

1R FXPSULPHQWR GR GHILQLGR QR DUW | GD /HL Q | GH Gl
UHODWLYDPHQWH ¢V UHPXQHUD®-HV H UHVSHWLYRV HQFDUJRYV
GH]JHPEUR GH H UHODWLYRYV DRV PHPEURV GR &RQVHOKR (

JLVFDO H 'LUHWRUHYV



JRUQHFLPHQWRV H VHUYLORYV H[WHUQRYV

1RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H R VDOGR
FRPR VHJXH

$ UXEULFD GH 7UDEDOKRVY HVSHFLDOL]DGRV QRV H[HUF FLRV ILC
LQFOXL QRPHDGDPHQWH

L +RQRUEULRYV FRP FRQVXOWRULD QR PRQWDQWH GH DSU
UHVSHWLYDPHQWH

LL 3UHVWDO®¥R GH VHUYLORV LQIRUPEWLFRY QR PRQWDQW!
UHVSHWLYDPHQWH H

LLL 2V KRQRUE£ULRYV IDWXUDGRV H D IDWXUDU SHOR 5HYLVRU
HI[HUF FLR GH HI[FOXLQGR GHVSHVDV H LPSRVWR VRE
DVFHQGHP D PLOKDUHY GH HXURV GRV TXDLV UH
GH &RQWDV $XGLWRULD UHODWLYRV D RXWURV VHUY
QRPHDGDPHQWH QR sPELWR GH 6ROY-QFLD ,, SURFHGLPH!
UHPXQHUDO¥R H FRQGXWD GH PHUFDGR

-XURV VXSRUWDGRYV

2 VDOGR GHVWD UXEULFD UHVSHLWD DRV HQFDUJRV ILOQDQFHLURYV
YLIHQWHY GXUDQWH R H[HUF FLR RV TXDLV FRUUHVSRQGHP DR SL
SHOR FDSLWDO HP G YLGD



1RWD SHVXOWDGR GD FRPSRQHQWH ILQDQFHLUD GRV FRQW

2 UHVXOWDGR GD FRPSRQHQWH ILQDQFHLUD GRV FRQWUDWRYV GH
GD VHIXLQWH PDQHLUD

1IRWD 5HQGLPHQWRYV

2 VDOGR GD UXEULFD 5HQGLPHQWRYV QRV H[HUF FLRV ILQGRYV HF
« GHFRPSRVWR FRPR VH VHJXH

1RWD *DQKRYVY O TXLGRV GH DWLYRV H SDVVLYRV ILQDQFHL
SRU YLD GH JDQKRV H SHUGDV

2 VDOGR GD UXEULFD GH *DQKRV O TXLGRV GH DWLYRV H SDVVL®
YDORU SRU YLD GH JDQKRV H SHUGDV QRV H[HUF FLRV ILQGRV H
GHFRPS-H VH FRPR VH VHJXH




1RWD 3HUGDV GH LPSDULGDGH O TXLGDV GH UHYHUV¥R G

1RV H[HUF FLRV ILQGRV HP GH GH]HPEUR GH H DV SHUGD
VH FRPR VHJXH

1RWD 2XWURV UHQGLPHQWRY JDVWRYV

1RV H[HUF FLRV ILQGRV HP GH GH]J]HPEUR GH H RV RXW
GHWDOKDP VH FRPR VHJXH

1RWD 7UDQVD®©-HV FRP SDUWHVY UHODFLRQDGDV

1¥R H[LVWHP HPSUHVDV TXH GLUHWD RX LQGLUHWDPHQWH VH HQ!
GH GH GH]JHPEUR GH H

(P GH GH]JHPEUR GH RV VDOGRV UHJLVWDGRY QD GHPRQVWUI
FRQWD GH JDQKRV H SHUGDV UHVSHWLYDPHQWH FRP RULJHP
HQWLGDGHY UHODFLRQDGDV 1RWD V¥R FRPR VHJXH




~

Xuu

1R GHFXUVR GR DQR GH IRL FRQFHGLGR ¢ &RPSDQKLD SRU SDI
GH $GPLQLVWUDO¥R XP HPSU«VWLPR VXERUGLQDGR QR YDORU GH
DSURYDGR SHOD $VVHPEOHLD *HUDO (VWH HPSU«VWLPR PDQWHY
9HU 1RWD

'"XUDQWH R DQR GH IRL FHOHEUDGR XP FRQWUDWR GH HPSU«VW
R DFLRQLVWD GD &RPSDWQKEDUQ )LODQHRNVANWHD FIRIWWILDWR WHP R SU
DQR VHQGR SRWHQFLDOPHQWH UHQRY£YHO SRU LJXDLV SHU RGR
H FRQWDYV D UHFHEHU 2V MXURV V¥R FDSLWDOL]DGRV D XPD WDI[D

1RWD *HVW¥R GH ULVFRV GD DWLYLGDGH

$ JHVW¥R GH ULVFRV GD &RPSDQKLD FRRUGHQDGD SHOR VHX &RC
SURFHVVR GH IL[DO©¥R GH REMHWLYRV TXH YLVD JDUDQWLU TXH
FRQFUHWL]D©¥R GD PLVV¥R GD &RPSDQKLD HTXH DO«P GLVVR V¥
TXH VH SUHWHQGH DVVXPLU

$ $]XDJID 6HIXURV GLVS-H GH XP VLVWHPD GH JHVW¥R GH ULVF
HVWUDW«JLD SURFHVVRV SURFHGLPHQWRV H FRQWURORV FKDYH
WHPSR D LGHQWLILFD©¥R PHQVXUDO¥R PRQLWRUL]DO©¥R JHV
PDWHULDOPHQWH UHOHYDQWHYVY GH IRUPD LQGLYLGXDO H DJUHJD(
SRVVD YLU D HVYWDU H[SRVWD

(VWDQGR D VROY-QFLD PXLWR GHSHQGHQWH GDV RS©-HV GD &R
HIHWXDGD UHODWLYDPHQWH ¢V PHVPDV « QRUPDO TXH VH LQY
GHFLV:-HV GD JHVW¥R

$ &RPSDQKLD HVWLPD PHQVDOPHQWH H FDOFXOD WULPHVWUDOPHC
DWUDY«V GH XPD DYDOLDO©¥R TXDQWLWDWLYD GRV VHXV UHTXLVLV
FRP EDVH QD IpUPXOD SDGU¥R GHILQLGD QD 'LUHWLYD GH 6ROY =(

1R P QLPR DQXDOPHQWH D $]XDJD 6HIJXURV OHYD D FDER XP H[HU
H GD VROY-QFLD 256% FXMRV UHVXOWDGRYV SHUPLWHP TXH R &
VREUH VH RV IXQGRV SUuUSULRV V¥R VXILFLHQWHY SDUD FREULU I
GH IRUPD FRQW QXD H SURVSHWLYD

$V DWLYLGDGHV GH JHVW¥R GH ULVFRV TXH IRUDP GHVHQYROYL!
SULQFLSDLVY ULVFRV D TXH D &RPSDQKLD VH HQFRQWUD H[SRVWD
S‘H HP ULVFR D VROY-QFLD GD PHVPD QR KRUL]JRQWH GH WU-V DQ

$ $]XDJID 6HIXURVY HVWDEHOHFH FRP XPD SHULRGLFLGDGH P QLPD
SUDJR H UHY- RV GH P«GLR H ORQJR SUD]J]RV DWUDY«V GD HODERL

YL 8P SODQR HVWUDW«JILFR
YLL3URMHO®-HV HFRQUWUPLFR ILQDQFHLUDV FRP EDVH
DWLYLGDGHV H GD HVWUDW«JLD GHILQLGD H
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YLLIBP SODQR TXDQWLILFDGR SDUD R H[HUF FLR VHJXL

3DUD DO«P GLVVR R &RQVHOKR GH $GPLQLVWUDO¥R FRRUGHQD D |
SDUD DOFDQ®DU RV REMHWLYRYV GHILQLGRV IRUPDOL]JDQGR H DS
RV PHLRV H IRUPD GH UHJLVWR GHVVHV REMHWLYRV H HVWUDW«JL
FRQWURODU D FRQFUHWL]DO©¥R GHVVDV PHWDV H LPSOHPHQWD!
RFRUU-QFLD GH GHVYLRV VLIJQLILFDWLYRYV

,GHQWLILFD©¥R H JHVW¥R GH ULVFRYV

$ &RPSDQKLD HVWE VXMHLWD WDQWR D DFRQWHFLPHQWRY H[WHUQ
GH GLIHUHQWHYV IRUPDV H FRP GLYHUVRV Q YHLV GH LPSDFWR
LGHQWLILFDGRV H GLIHUHQFLDGRV HQWUH ULVFRV H RSRUWXQLGL

1HVVH VHQWLGR RV ULVFRV V¥R DQDOLVDGRV FRQVLGHUDQGR D
VXD LPSRUW=aQFLD UHODWLYD PDJQLWXGH VHYHULGDGH GR LPSDF

(VWH VLVWHPD FRUUHVSRQGH D XP FRQMXQWR LQWHJUDGR GH SUF
D LPSOHPHQWDO¥R DGHTXDGD GD HVWUDW«JLD H R FXPSULPHQWR
FRP EDVH QXPD FRPSUHHQV¥R DSURSULDGD GD QDWXUH]D H GD PI
¢ VXD DWLYLGDGH

'"HvWD IRUPD R VLVWHPD GH JHVW¥R GH ULVFRV EDVHLD D VXD PH

,GHQWLILFD©¥R H VLVWHPDWL]D©¥R GRV ULVFRV TXH DIHW
DIJUXSDPHQWR GRV ULVFRV GLFLRQfULR H PDWUL] GH ULVFR\
$YDOLDO¥R H DWULEXLO¥R GH JUDX GH FULWLFLGDGH H SUL
LPSDFWR QRV REMHWLYRYV GH QHJpFLR H SUREDELOLGDGH GH
,GHQWLILFDO©¥R GDV FDXVDV GRV ULVFRV PDLV LPSRUWDQWH\
$YDOLDO©¥R GDV HVWUDW«JLDV RS©-HV GH JHVW¥R GH ULVEFR
'"HVHQYROYLPHQWR GH XP SODQR GH D®-HV GH PLWLJDO¥R G
HOHYDGD H

ORQLWRUL]D©¥R H UHSRUWH GR SURJUHVVR GH LPSOHPHQWDC

2 REMHWLYR GH JHVW¥R GH ULVFRV « D LGHQWLILFDO¥R DYDOLD®
GH WRGRV RV ULVFRV PDWHULDLYV D TXH D &RPSDQKLD VH HQFRQW
RX Q¥R WDQWR D Q YHO LQWHUQR FRPR H[WHUQR QXP SURFHVVF
WHP HP YLVWD DVVHJXUDU TXH HVVHV ULVFRV VH PDQW=-P [
VLIJQLILFDWLYDPHQWH H VREUHWXGR D VROY-QFLD OLTXLGH] H U
GRV VHXV GUWBMWRWROGHUV

2 &8RQVHOKR GH $GPLQLVWUD®¥R GD $]XDJD &RPSDQKLD GH 6HJ>
UHVSRQVEYHO SHOR VLVWHPD GH JHVW¥R GH ULVFRV H GH FR
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&RPSDQKLD TXH DSURYD DV SULQFLSDLVY OLQKDV GH DWXDO¥R ¢t
VXSHUYLVLRQD GH IRUPD SHUPDQHQWH DWUDY«V GH LQGLFDGRU

5LVFR HVSHF ILFR GH VHJIJXUR

2 ULVFR HVSHF ILFR GH VHJIJXUR FRPSUHHQGH R GHVHQKR Gt
FRPHUFLDOL]DO®¥R D VXEVFULO©¥R R SURYLVLRQDPHQWR GH UHVS
HDJHVW¥R GH VLQLVWURYV

$ &RPSDQKLD DGRWD XPD DERUGDJHP SUXGHQWH H FDXWHORVD Q
SDUWH VXEVWDQFLDO GRV TXDLV « FHGLGD D UHVVHIJXUDGRUHYV F

$ &RPSDQKLD WHP FRPR REMBWLHMR BHXDGRJ P WHUPRYVY GH UHQ\
HVSHUDGD GHSRLVY GH FREHUWDV WRGDV DV VXDV UHVSRQVDELO
FXVWRV FRP JHVW¥R GH VLQLVWURYVY HYHQWXDLYVY SDUWLFLSDO®-HV
HQFDUJRY JHUDLV H R FXVWR GR FDSLWDO

6HQGR XPD &RPSDQKLD H[FOXVLYDPHQWH YRFDFLRQDGD H HVWU
VHIXURV GR UDPR GH FDX©¥R TXH W-P FOLHQWHY HPSUHVDULDL\
&RPSDQKLD GH 6HJXURV 6 $ WHP QRV FRUUHWRUHV GH VHJXURYV
GH GLVWULEXLO¥R

, VHPHOKDQ®D GD SURYLV¥R SDUD VLQLVWURV SUXGHQFLDO D
SDVVDGRV V¥R FRQVWLWX GDV VLQLVWUR D VLQEDWK RORERR RDVVR
FRP R DMXVWDPHQWR GH ULVFR UHVSHWLYR

$ &RPSDQKLD WHP XPD 3RO WLFD GH 6XEVFUL©¥R TXH GHILQH XF
TXH HVWE HQTXDGUDGR QR VLVWHPD GH JHVW¥R LQWHJUDGD GRYV
ULVFR GH VXEVFUL®©¥R GR TXDO ID] SDUWH D SUpSULD JHVW¥R
DFXPXODO¥R GH FDSLWDLV VHIXURYV

5HJUDV GH DFHLWD®¥R GH ULVFRV
B3ULQF SLRV WDULIEULRV H
&RPSHW-QFLDV GH DFHLWDO¥R

$ SRO WLFD GH UHVVHJIXUR « XP LQVWUXPHQWR IXQGDPHQWDO SD
OLPLWHVY GH H[SRVLO©¥R DR ULVFR HP IXQO¥R GD VXD FDSDFLGDGH

2V WUDWDGRV GH UHVVHJXUR HP YLJRU HP GH GH]JHPEUR GH
VHIXLQWH IRUPD

7TUDWDGRYVY DXWRPEWLFRYV SURSRUFLRQDLY GH TXRWD SDUW

'HVGH D VXD FRQVWLWXLO¥R HP TXH D &RPSDQKLD WHP
UHVVHJXUDGDV DWUDY«V GH WUDWDGRYV GH UHVVHJXUR SU|
WUDWDGRYV W-P JHUDOPHQWH D GXUDO¥R GH XP DQR HP \
PDQWHQGR VH QR HQWDQWR YLJHQWHV DW« ¢ H[WLQO¥R
SUHRFXSDO¥R GD SDUWH GD &RPSDQKLD HP WUDEDOKDU
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U

ERP Q YH@WDGHHISRU LVVR DV UHVVHJIJXUDGRUDV HQYRO®
DXWRPEWLRRODWEB@P%%% RX VXSHULRU

$ FDUWHLUD DQJDULDGD SHORV TXDGURV GH UHVVHJXUR
UHVVHIXUDGRUHYV RULJLQDLYV

7TUDWDGRV IDFXOWDWLYRYV

$ &RPSDQKLD GLVS:-H DLQGD GH UHVVHJXUR IDFXOWDWLYR
H[SRVLO-HV QD SDUWH Q¥R FREHUWD SHORV WUDWDGRYV D
FRQVHJIJXLU FKHIJDU D XPD UHWHQO®O¥R LGHDO GH XP PE£[LPR (
UHVVHIJXUDGRUDY HQYROYLGDVDYWHMNYRKXVVWEBWILRGRY W-P

$ &4RPSDQKLD GLVS-H DLQGD GH RXWURV WUDWDGRYV IDFXOV
QHJUFLRY HIHWXODRRWERMB-QFLD DR UHVVHJXUR GH GR
UHVVHIJXUDGRUDV HOPRQOKNOOWWVXSHULRU D $

5LVFR GH FU«GLWR

$ SRO WLFD GH LQYHVWLPHQWRY GD &RPSDQKLD SULYLOHJLD RV
WHQGR FRPR SUHRFXSD©¥R EDVH D SUHVHUYDO¥R GR YDORU GR
UHQWDELOLGDGH GLWDQGR R LQYHVWLPHQWR HP DWLYRV FRP UL
XPD OLTXLGH] LPHGLDWD

2 JHVWRU GH ULVFRV GD &RPSDQKLD WHP XP SDSHO UHOHYDQWH
DWLYRV FRPSHWLQGR OKH HVWLPDU PHQVDOPHQWH H FDOFXODU
R TXDO WHP SRU EDVH HQWUH RXWURV DVSHWRY R ULVFR GH FUc«

$ SRO WLFD GH LQYHVWLPHQWRYV DSURYDGD SHOR &RQVHOKR !
LOQYHVWLPHQWRY GD &RPSDQKLD GHYHU VH ¥R UHYHVWLU GH HOF
PE[LPD $ &RPSDQKLD VRPHQWH LQYHVWLUE HP W WXORV DOWDP
ILQDQFHLURYV IDFLOPHQWH WUDQVDFLRQE£YHLV H UDSLGDPHQWH F|

'HVGH D FRQVWLWXLO¥R GD &RPSDQKLD DW« ¢ GDWD JUDQGH SDU
W-P HVWDGR LQYHVWLGRV HP GHSUVLWRY ¢ RUGHP MXQWR GH L«
HVSDQKRODV WHQGHQFLDOPHQWHUTRPLBOHYDGD QRWDO®¥R GH

$ IXQO¥R FKDYH GH JHVW¥R GH ULVFRV PRQLWRUL]D WULPHVWL
LQFXPSULPGEHRIWR®GIW LQVWLWXLO-HV GH FU«GLWR UHVVHIJIXUDGRU
GH VHIXUR H RXWURV GHYHGRUHV FRP TXHP D &RPSDQKLD PDQW«

$V SULQFLSDLVY UXEULFDV GR DWLYR GD &RPSDQKLD VHQV YHLV |
GHIJHPEUR GH H V¥R DV VHIXLQWHYV
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$EDL[R GHWDOKD VH D H[SRVLO¥R GD &RPSDQKLD DR ULVFR GH F
RUGHP SRU LQVWLWXLO¥BWIHQGEODWIDLWR SBH GH]J]HPEUR GH H

2V DWLYRV ILQDQFHLURY FODVVLILFDGRVY QR UHFRQKHFLPHQWR L
H SHUGDV DVFHQGLDP D HP GH GH]JHPEUR GH
GHIJHPEUR GH H FRUUHVSRQGLDP D

LUXKQGR GH &RPSHQVDO¥R GR 7UDEDOKR

(QWUHJDV SDUD R )XQGR GH &RPSHQVDO¥R GR 7UDEDOKR D
XQLGDGHVY GH SDUWLFLSDO®¥R GH IXQGRV GH LQYHVWLPHQYV
RV TXDLV IRUDP HQWUHWDQWR M£ HP MDQHLUR GH
UHJLPH LQVWLWX GR SHOR 'HFUHWR /HL Q | GH GH

GLVSRQ YHLV

LYXQGR GH LQYHVWLPHQWR PRELOLEULR D UHSUHVHQWDU SUR"

, GDWD GH GH GH]JHPEUR GH D &RPSDQKLD GHWLQKD
SDUWLFLSD®©¥R QXP RUJDQLVPR GH LQYHVWLPHQWR FROHYV
YDORUL]DGDV HP FRPSRVWR HVVHQFLDOPHQWH SRU

GLYHUVLILFDGDVY SRU HPLWHQWH VHWRU H JHRJUDILD 2V
LQYHVWLGRY HP GHSuVLWRY EDQF£ULRV H LQVWUXPHQWRYV
GDWPR$HLILHG GEGDMWIERIQJD©-HV HUD LQIHULRU D DQR ¢ GD\
GH



POPU

U

$ PDWXULGDGH FRQWUDWXDO GRV W WXORV GH G YLGD TX
LOQOYHVWLPHQWR FROHWLYR GH YDORUHYVY PRELOLE£ULRYV HP FDL
GHJHPEUR GH HUD FRPR VHJXH

1R TXH DRV UHFXSHU£YHLV GH UHVVHJXUR GL] UHVSHLWR D SRO W
FRP UHVVHIJXUDGRUHV FRP HOHYDGD TXDOLGDGH FUHGLW FLD {

&RPSDQKLD DR ULVFR GH FU«GLWR GRV UH R)OSMILEISBDMYD GGHH U H \GVH
GHJHPEUR GH H

$V UHVVHIXUDGRUDY HQYROYLGDV QRYDWLIMYDG RX NDEXHDUWNRW LY B

5LVFR GH PHUFDGR

2 ULVFR GH PHUFDGR FRQVLVWH JHQHULFDPHQWH QD YDULD®¥R C

HP UHVXOWDGR GH YDULD®-HV Q¥R DQWHFLSDGDV QDV WD[DV C
EROVLWRPYPRIGLWLHYV



POQU

U
$ HISRVLO¥R DR ULVFR GH PHUFDGR FRQVXEVWDQFLD VH QRYV

LY 5LVFRV GHFRUUHQWHY GD GHWHQ®¥R GH FDUWHLUDV GH
WHVRXUDULD

Y 5LVFRV GHFRUUHQWHY GRV LQYHVWLPHQWRY GD &RPSDC
W«FQLFDV SHUDQWH RV VHIXUDGRV FRPR UHVXOWDGR G
SDVVLYRV HP GLIHUHQWHY GXUD®-HV H HP GLIHUHQWHYV (

YL 5LVFRV GHFRUUHQWHY GD SDUWLFLSD®©¥R QR FDSLWDO G

(P GH GH]JHPEUR GH H R MXVWR YDORU SRU FODVVHV GH
SRGH VHU GHWDOKDGR FRPR VHJXH

$ FDL[D H VHXV HTXLYDOHQWHV H GHSpuVLWRV ¢ RUGHP HQJOR
GHPRQVWUD®O¥R GD SRVLO¥R ILOQDQFHLUD FRP PDWXULGDGH LQIH!
DTXLVLO¥R SURQWDPHQWH FRQYHUW YHLV HP GLQKHLUR H FRP U
RQGH VH LQFOXHP D FDL[D H DV GLVSRQLELOLGDGHV HP LQVWLW
&RQVHOKR GH $GPLQLVWUDO¥R GD &RPSDQKLD FRQVLGHUD TXH R
VHX MXVWR YDORU HP GH GH]JHPEUR GH

2V DWLYRV ILQDQFHLURY FODVVLILFDGRYVY QR UHFRQKHFLPHQWR L
H SHUGDV DVFHQGLDP iBP GH GH]JHPEUR GH HP
GH]JHPEUR GH H FRUUHVSRQGLDP D

LUXKQGR GH &RPSHQVDO¥R GR 7UDEDOKR

(QWUHJDV SDUD R )XQGR GH &RPSHQVDO¥R GR 7UDEDOKR D
XQLGDGHV GH SDUWLFLSDO®¥R GH IXQGRV GH LQYHVWLPHQYV
RV TXDLV IRUDP HQWUHWDQWR M£ HP MDQHLUR GH
UHJLPH LQVWLWX GR SHOR 'HFUHWR /HL Q | GH GH

GLVSRQLYHLV

LYXQGR GH LQYHVWLPHQWR PRELOLEULR D UHSUHVHQWDU SUR"®

(P RXWXEUR GH D &RPSDQKLD SURFHGHX ¢ YHQGD GDV XQL
GHWLQKD QXP RUJDQLVPR GH LQYHVWLPHQWR FROHWLYR Gt
VHIXLGD LQYHVWLGR XP YDORU HTXLYDOHQWH QXP DWLYR G
SHUILO PDLV FRQVHUYDGRU (P GH GH]JHPEUR GH DV XQ
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PORU

U

IXQGR GH LQYHVWLPHQWR PRELOLEULR HVWDYDP YDORUL]DGEL
R YDORU XQLWEULR RILFLDOPHQWH SXEOLFDGR SHOD UHVSH
TXDO R &RQVHOKR GH $GPLQLVWUD®O¥R GD &RPSDQKLD FRQVI
FRUUHVSRQGLD DR VHX MXVWR YDORU

&RP LVWR HP DV PDLV YDOLDV O TXLGDV SRWHQFLDLV Ul
YDORU HP XQLGDGHV GH SDUWLFLSDO®¥R GH IXQGRV GH LQYH
&RPSDQKLD DVFHQGHX D FRQWUD RV REVHUYDGR

29DOXH DWI9BIEBV N« XP P«WRGR HVWDW VWLFR TXH SHUPLWH PHQVX>
PHUFDGR 2 9D5 UHVXPH QXP Q%“PHUR R ULVFR GH XP SURGXWR
FDUWHLUD GH LQYHVWLPHQWRYV (VVH Q“%“?PHUR UHSUHVHQWD D SLF
GH WHPSR FRP XP GHWHUPLQDGR Q YHO GH FRQILDQ®D

3RU UHIHU-QFLD D GH GH]JHPEUR GH D &4RPSDQKLD GHWHL
XQLGDGHYV GH SDUWLFLSDO©¥R GHWLGDV QXP RUJDQLVPR
YDORUHVY PRELOLEULRYVY FRPR VHJXH

1¥R SDUDP«WULFR WHQGR SRU EDVH D GLVWULEXLO¥R HPS"
SDWULPRQLDO O TXLGR XQLWE£ULR HQWUH GH MDQHLUR H

3DUDP«WULFR DVVXPLQGR D QRUPDOLGDGH GDV REVHUYDO®-H
XQLWEULR HQWUH GH MDQHLUR H GH GH]J]HPEUR GH

2 VDOGR GH FRQWDV D UHFHEHU H FRQWDV D SDJDU « LQWHJ
UHVSHWLYDPHQWH QR FXUWR SUD]JR PRWLYR SHOR TXDO R &RQVF
FRQVLGHUD TXH R YDORU GH EDODQ®R HP GH GH]HPEUR GH H
GR VHX MXVWR YDORU

2V RXWURV SDVVLYRV ILQDQFHLURY FRUUHVSRQGHP ¢V UHVSRQVD
GH ORFDO©¥R GH LPuYHLV H YLDWXUDV FRQWDELOL]DGRV HP FRQI
)DFH ¢V EDVHV GH PHQVXUDO¥R SODVPDGDV QD 1RWD R &R
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POSU

&RPSDQKLD FRQVLGHUD TXH R YDORU GH EDODQ®R HP GH GH]HF
PDWHULDOPHQWH GR VHX MXVWR YDORU

'H DFRUGR FRP D ,)56 -XVWR YDORU QRUPD LQWHUQDFLRQDO
MXVWR YDORU H UHVSHWLYD KLHUDUTXLD RV DWLYRV H SDVVL
YDORUL]DGRY DR MXVWR YDORU QXP GRV VHIJXLQWHV Q YHLV

1°YHO -XVWR YDORU GHWHUPLQDGR GLUHWDPHQWH FRP UHII
17YHO -XVWR YDORU GHWHUPLQDGR XWLOL]DQGR W«FQLFI
SUHORV REVHUYEYHLV HP PHUFDGRV FRUUHQWHY WUDQVDFLR
ILQDQFHLUR

1YHO -XVWR YDORU GHWHUPLQDGR XWLOL]DQGR W«FQLFDV
SUHORV REVHUYEYHLV HP PHUFDGRV FRUUHQWHY WUDQVDFLR
ILQDQFHLUR

2V DWLYRV H SDVVLYRV ILQDQFHLURYV GD &RPSDQKLD ¢ GDWD GH
HQFRQWUDP VH YDORUL]DGRVY DR MXVWR YDORU GH Q YHO FF
FODVVLILFDGRY QR UHFRQKHFLPHQWR LQLFLDO DR MXVWR YDORU
YDORUL]DGRY DR MXVWR YDORU GH Q YHO

5LVEFR GH WD[D GH MXUR

SHVXOWD GD SRVVLELOLGDGH GH DOXWXBR2¥XP GRWDWRRHGRWR ILQI
RULJLQDGD SRU DOWHUD®©-HVY QDV WD[DV GH MXUR GH PHUFDGR

2V DWLYRV VHQV YHLV ¢V YDULD®-HV GDV WD[DV GH MXUR V¥R PL
PDLRU RX PHQRU GXUD®¥R GHVVHV PHVPRV DWLYRYV

2 LQGLFDGRU GH VHQVLELOLGDGH ¢ YRODWLOLGDGH GCPRGWDHIBY G
GXUDWLDRXXDO PHGH D VHQVLELOLGDGH GR MXVWR YDORU ¢ DOWHL

1D VXD JHQHUDOLGDGH RV DWLYRV GD &RPSDQKLD VHQV YHLV D
GHSuVLWRY EDQFEULRYV HP LOQVWLWXLO®-HV GH FU«GLWR DVVLP F
EDQFEULRVY HW WXORV GH G YLGD GRV RUJDQLVPRYV GH LQYHVWLF
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POTU

U

2 &8RQVHOKR GH $GPLQLVWUDO®O¥R FRQVLGHUD TXH R ULVFR GH \
EDQFEULRV « PDUJLQDO HP YLUWXGH GH HVWHY VHUHP UHPXQHU]I

QXODV

$ &RPSDQKLD GHWLQKD XQLGDGHV GH SDUWLFLSDO©¥R QX
FROHWLYR GH YDORUHV PRELOLEULRV DGTXLULGDV QR GHFXUVR
GDWD GH GH GH]HPEUR GH FRPSRVWR HVVHQFLDOPHQWH

GLYHUVLILFDGDVY SRU HPLWHQWH VHWRU H JHRJUDILD 2V UHVWI
HP GHSuVLWRY EDQF£ULRV H LQVWUXPHQWRYV ILQDQPRIGLRVHGHU
GXUDVEIDRM@REULJD®-HV HUD LQIHULRU D DQR ¢ GDWD GH GH GH

5LVFR GH FePELR

$ PRHGD IXQFLRQDO GD &RPSDQKLD « R (XUR

$ &RPSDQKLD Q¥R VH HQFRQWUD PDWHULDOPHQWH H[SRVWD D HV
GHQRPLQDGRV HP GLYLVDV GLIHUHQWHYV GR (XUR VHUHP PDQLIF
GH]JHPEUR GH H

S5LVER GH OLTXLGH]

5LVFR GRV DWLYRV H[LVWHQWHV Q¥R VHUHP VXILFLHQWHPHQWH
UHVSRQVDELOLGDGHYVY FRP RV EHQHILFLEULRYV WRPDGRUHV G
QRPHDGDPHQWH D OLTXLGD®©¥R GH VLQLVWURYV 1HVWH sPELWR R
SHOD FRPSDQKLD SDUD RV TXDWUR DQRYV DSpuV D GDWD UHIHU-QFL
HP FRQWD DV JDUDQWLDV HP YLJRU QHVWD GDWD H R IDFWR GH
DVVXPLGD VHU GH DOQRV V¥R RV VHIXLQWHYV VXEGLYLGLGRV SR

RGN TSRO N I N N A N R S I S S N7

&RQWUDWRYV GH VHIXUR HPLWLGRV
ORGHOR JHUDO GH PERWKWURO¥RDVK RIW

&RQWUDWRYV GH UHVVHIXUR GHWLGRV
ORGHOR JHUDO GH PERQWKURO¥RDVK RXW

&$6+ )/2:6/+48,'26 '( 5(66(*852

(PERUD R ULVFR GH OLTXLGH] VHMD XP ULVFR LQHUHQWH D TXDC
6HIXURV R &RQVHOKR GH $GPLQLVWUD®O®¥R FRQVLGHUD TXH HVWH
VHIXLQWHYV IDFWRYV
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LY GDWD GH GH GH]J]HPEUR GH GR DWLYR GD &RPSE
SRU GLVSRQLELOLGDGHYV ¢ YLVWD HP LQVWLWXL®-HV GH F
HP RUIJDQLVPRV GH LQYHVWLPHQWR FROHWLYR UDSLGDPI

GH GH]J]HPEUR GH

Y$V FRQGLO-HV FRQWUDWDGDV QR sPELWR GRV WUDWDGR
RV WLPLQJV GH UHFHELPHQWR GRV UHVVHJIJXUDGRUHYV
WLPLQJVY GH SDJDPHQWR DRV EHQHILFLEULRV H

YOIR sPELWR GR GLUHLWR GH UHJUHVVR D &RPSDQKLD C
JDbUDQWLDY SHVVRDLYVY HJDUDQWLDY UHDLY REWLGDV M
VHIXUR FRPSOHPHQWDUHYV DRV WUDWDGRYV GH UHVVHJIXL

, HIFHO¥R GH SDUWH GRV SDVVLYRV ILQDQFHLURYVY SRU ORFD®©:-HV
&RPSDQKLD ¢ GDWD GH GH GH]JHPEUR GH H HUDP SDVVLYH
V¥R H[LJ YHLVY QXP SUD]R LQIHULRU D GR]JH PHVHVY GD GDWD GH UF

S5LVFR GH FROQFHQWUDO®¥R

2V DWLYRV GD &RPSDQKLD V¥R EHP GLYHUVLILFDGRYV GH IRUPD D }
ULVFR QXP 2QLFR DWLYR

(P WHUPRV GDV UHVSRQVDELOLGDGHV DVVXPLGDV SHOD &RPS
GLYHUVLILFDGDV SRU WLSRV GH FDX©¥R GLVWLQWRYVY EHP FRPR ¢
Q¥R H[LVWH XPD FRQFHQWUDO®¥R H[FHVVLYD QXP GHWHUPLQDGR W

SLVFR RSHUDFLRQDO

2 ULVFR RSHUDFLRQDO « R ULVFR GH SHUGD UHVXOWDQWH GH II
SHVVRDV VLVWHPDV GH LQIRUPD©¥R RX UHVXOWDQWH GH HYHQW
FDWEVWURIHVY OHJLVODO¥R RX IUDXGH (VWBRE®KSKQIQIHIRUDWN~I X EF
UHSXWDFLRQDO H RV ULVFRV GH FRQGXWD SDUD FRP RV FOLHQWH

2 ULVFR RSHUDFLRQDO PDWHULDOL]D VH SRUWDQWR QD SUR
GHFRUUHQWHY GD IDOWD GH DGHTXDO©¥R RX IDOKD QRV SURFHGLP
HYHQWRV H[WHUQRV H HVWE£ QRUPDOPHQWH DVVRFLDGR D RFRL
VLVWHPDV H DR Q¥R FXPSULPHQWR GH QRUPDV H UHJUDV HVWDEH
HI[HPSOR R ULVFR UHVXOWDQWH GH IDOKDV QR JRYHUQR GD &RP
GH VHUYLORV SRU HQWLGDGHYVY HIWHUQDV H QR SODQR GH FRQWLC

$ &RPSDQKLD WHP XPD HVWUXWXUD VuOLGD SDUD DYDOLDU PHG
SURFXUD PLQLPL]DU DWUDY«V GR VHX VLVWHPD GH FRQWUROR L
UHPHGLD©¥R H DO-HV GH PHOKRULD V¥R FRORFDGRV HP SUEWLFD ¢
GH SHUGD RSHUDFLRQDO TXH ME WHQKDP RFRUULGR QR SDVVDGF
QXPD EDVH FRQW QXD
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$ &RPSDQKLD PRQLWRUL]D R ULVFR RSHUDFLRQDO QRPHDGDPHQW

Y5HILVWR GH SHUGDVY RSHUDFLRQDLYVY LQWHUQDV H HIWHUQDV

YSEHIJLVWR GH UHFODPD®-HV

YLBHVXOWDGRY GDV DXGLWRULDV LQWHUQDV H

YLLL 2XWURV LQGLFDGRUHV FKDYH GH ULVFR H[ SURFHGLP
OHJLVODWLYDV H UHIJXODPHQWDUHY EUDQTXHDPHQWR GH
WHUURULVPR ULVFRV FLEHUQ«WLFRV RXWVRXUFLQJ SODQTF
FDQDLVY GH GLVWULEXLO©¥R FRQWLQXLGDGH GH QHJpFLR HWF

$ &RPSDQKLD WHP LPSOHPHQWDGDVY SRO WLFDV FRP YLVWD DR
QRPHDGDPHQWH

3RO WLFD GH VXEVFUL®¥R

3RO WLFD GH UHVVHJIXUR FHGLGR

3RO WLFD GH JHVW¥R GH VLQLVWURYV

3RO WLHPPGSABLDQFH

3RO WLFD GH SUHYHQ®©¥R EUDQTXHDPHQWR GH FDSLWDLV H \
3RO WLFD GH DXGLWRULD LQWHUQD

3RO WLFD GH LQYHVWLPHQWRYV

3RO WLFD GH VXEFRQWUDWDO¥R

2 ULVFR UHSXWDFLRQDO GHILQH VH FRPR R ULVFR GD &RPSDQKLD
GHWHULRUD®¥R GD VXD UHSXWD®¥R RX SRVLO¥R QR PHUFDGR G|
VXD LPDJHP MXQWR GRV VHXV FOLHQWHY DFLRQLVWDY SDUFHLUF
JHUDO

$V SRO WLFDV UHIHULGDV DFLPD SDUD R ULVFR RSHUDFLRQDO W|
&RPSDQKLD GR ULVFR UHSXWDFLRQDO

$ &RPSDQKLD WDPE«P WHP LPSOHPHQWDGDV SRO WLFDV WHQGR
HVWUDW«JLFR H GH JRYHUQR

7DO FRPR « GR FRQKHFLPHQWR JHUDO D IUDXGH « XP SUREOHP
DIHWDQGR WDPE«P D $]XDJD &RPSDQKLD GH 6HJXURV 6 $

7THQGR FRQVFL-QFLD GHVWD UHDOLGDGH H WHQGR WDPE«P SU
PDW«ULD FRQWHPSODGDV QD 1RUPD 5HIJXODPHQWDU Q | 5 Gl
6XSHUYLV¥R GH 6HJXURV H )XQGRV GH 3HQV:-HV $6) HP FRQFUI

GH GH VHWHPEUR TXH DSURYRX R UHJLPH MXU GLFR GH D
VHIXUDGRUD H UHVVHJXUDGRUD 5-$65 GHVLIQDGDPHQWH QR I
SRO WLFD GD TXDO FRQVWDP UHJUDV FODUDV H REMHWLYDV TXH V
WRGRVY RV LOWHUYHQLHQWHY GH PHGLGDV FRQFUHWDV GH SUHYH
IUDXGH

1R TXH FRQFHUQH ¢ SRO WLFD GH JHVW¥R GH UHFODPD®©-HV DV TX
D SUEWLFD GH VLWXD®-HV GH IUDXGH D PHVPD IRL REMHWR GH
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JbubQwLU D UHVSHWLYD FRQIRUPLGDGH FRP R OHJLVODGR QR 5
5HIXODPHQWDU Q | 5 GH GH MXQKR GD $6) WHQGR DGLFLF
PHVPD 1RUPD VLGR DWXDOL]DGR R UHJXODPHQWR GR SURYHGRU C
GRV WRPDGRUHV GH VHJXURV VHIJXUDGRV EHQHILFLEULRV H W)
IXQO¥R DXWPQRPD UHVSRQVEYHO SHOD JHVW¥R GH UHFODPD®- -HV

1HVWH FRQWH[WR D &RPSDQKLD WHP LPSOHPHQWDGR QRPHDGR

8PD SRO WLFD GH WUDWDPHQWR GRV WRPDGRUHV GH VHJIXUR
$ IXQO¥R LQWHUQD GR *HVWRU GH 5HFODPD®-HV H GR 3URYI
DXWRQRPLD

8P LQWHUORFXWRU MXQWR GD $6) SDUD WUDWDPHQWR GH

UHJUDV GHILQLGDYV

8PD SRO WLFD DQWL IUDXGH HP PDW«ULD GH VHJIXURYV

IRWD 6ROY-QFLD

2 DWXDO UHJLPH GH 6ROY-QFLD ,, HQWURX HP YLJRU QR GLD GH
XP HQTXDGUDPHQWR UREXVWR SUXGHQFLDO H KDUPRQL]DGR EDV
GH FDGD HPSUHVD GH VHIXURV H UHVVHJXURYV GH IRUPD D DVVHJ
ILOQDQFHLURY QHFHVVEULRY XPD JRYHUQDO¥R H JHVW¥R GH
WUDQVSDU-QFLD H TXDOLGDGH GH LQIRUPDO®¥R UHSRUWDGD DF
SURPRYHQGR D FRPSDUDELOLGDGH WUDQVSDU-QFLD H FRPSHWLW

(VWH UHJLPH HQFRQWUD VH FRQVXEVWDQFLDGR HVVHQFLDOPHQW|
VHWHPEUR TXH WUDQVSYVY SDUD D RUGHP MXU GLFD LQWHUQD
SBDUODPHQWR (XURSHX H GR &RQVHOKR GH GH QRYHPEUR GH

GH VHIXURV H UHVVHJXURV H DR VHX H[HUF FLR DSURYDQGR R
H[HUF FLR GD DWLYLGDGH VHIJXUDGRUD H UHVVHJIJXUDGRUD 5-%$65

'HVGH D VXD FRQVWLWXLO¥R HP D &RPSDQKLD HQFRQWUD VH
PDQLIHVWDPHQWH VXSHULRU DR P QLPR UHJXODPHQWDUPHQWH HJ

$ &RPSDQKLD GHILQH QR @PELWR GDV VXDV SRO WLFDV GH JHVW¥
GH FRFRIW WDGIHW UHOHY=®QFLD DWULEX GD SHORV DFLRQLVYV
D HVWH LQGLFDGRU D &RPSDQKLD WHP ¢ VXD GLVSRVLO¥R PHFD
WDUSDWD D FREHUWXUD GRV UHTXLVLWRV GH FDSLWDO GH VROY
VWUHMVYUHPR VHPSUH FXPSULGR

1RWD &RPSURPLVVRYV

,V GDWDV GH GH GH]HPEUR GH H RV SDJDPHQWRV Yl
FDQFHOEL£YHLY GH DFRUGR FRP D VXD PDWXULGDGH V¥R RV VHJXL
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1RWD 'LYXOJDO¥R VREUH RV VLQLVWURY RFRUULGRYV

$ HYROX®©¥R GRV FXVWRV WRWDLV HVWLPDGRV UHODWLYDPHQWI
HQFRQWUD VH UHIOHWLGD QRV WUL2QJXORV VHIXLQWHYV

1RWD (YHQWRYV VXEVHTXHQWHYV

1¥R IRUDP LGHQWLILFDGRY HYHQWRV VXEVHTXHQWHV TXH LPSOL
SUHVHQWHY GHPRQVWUD® -HV ILQDQFHLUDV

'H UHIHULU TXH IRL HIHWXDGR HP PDUOR GH R SDIDPHQWR G
GH HXURV DR DFLRQLVWD FRPR GLVWULEXL®©¥R GH UHVXOWDGR\

2 FRQIURQWR PLOLWDU GHVHQFDGHDGR HQWUH RV (VWDGRYV 8QLC
SURYRFRX XPD UHDO©¥R LPHGLDWD QRV PHUFDGRV ILQDQFHLU
LQFHUWH]D H QXPD YDORUL]DO¥R \WMUQRDL\W BIWHVYD «G\OL\FF PO WM&WWLID W Y



PPOU

U

LPSDFWR YLV YHO QRV PHUFDGRV ILQDQFHLURY TXH DMXVWDUDP
QRYR HQTXDGUDPHQWR GH ULVFR

$ SRVVLELOLGDGH GH TXH R HQFDUHFLPHQWR GD HQHUJLD YLHVVFE
Q YHLV GH SUHORV SRGH OHYDU D XPD UHYLV¥R GDV H[SHFWDWIL
SRO WLFD PRQHWEULD ([LVWH D SRVVLELOLGDGH GR PHUFDGR FI
GDV WD[DV GH MXUR QRV (8% H QD =RQD (XUR DR ORQJR GH U
TXH DSRQWDYD SDUD FRUWHY JUDGXDLYV

2V HIHLWRV HFRQuUPLFRYVY H ILQDQFHLURY GHVWH FRQIOLWR GHSHC
LOQFOXLQGR SRWHQFLDLY SHUWXUED®-HVY QDV FDGHLDV GH SURGX

FRQILDQ®D GRV DIHQWHYVY HFRQuUPLFRV H HYHQWXDLV PHGLGDV GH
GH SRO WLFD HFRQuUPLFD

1RWD BURSRVWD GH DSOLFD®¥R GH UHVXOWDGRYV

2 UHVXOWDGR O TXLGR GR H[HUF FLR IRL GH SURSRQGR
D VHIXLQWH GLVWULEXLO¥R GH UHVXOWDGRYV
2 PRQWDQWH GH WUH]JHQWRYV H VHWHQWD H GRLV F
RLWHQWD F-QWLPRV VHMD WUDQVIHULGR SDUD UHVHUYDV Ol
2 PRQWDQWH UHPDQHVFHQWH RX VHMD WU-V PLC

HQRYH PLO RLWRFHQWRV H YLQWH H FLQFR HXURV H YLQWH F
UHVXOWDGRY WUDQVLWDGRYV
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CERTIFICAGAO LEGAL DAS CONTAS

RELATO SOBRE A AUDITORIA DAS DEMONSTRA(}OES FINANCEIRAS

Opiniao

Auditamos as demonstragdes financeiras anexas da Azuaga - Companhia de Seguros, S.A. (a
Entidade), que compreendem a demonstracao da posi¢éo financeira em 31 de dezembro de 2025 (que
evidencia um total de 77.069.960 euros e um total de capital préprio de 29.502.868 euros, incluindo um
resultado liquido de 3.722.028 euros), a demonstragdo dos resultados, a demonstragéo do rendimento
integral, a demonstragéo de variagdes de capital proprio e a demonstragdo dos fluxos de caixa relativas ao
ano findo naquela data, e as notas as demonstragées financeiras, incluindo informag6es materiais sobre a
politica contabilistica.

Em nossa opinido, as demonstragdes financeiras anexas apresentam de forma verdadeira e apropriada,
em todos os aspetos materiais, a posi¢do financeira da Azuaga - Companhia de Seguros, S.A. em 31 de
dezembro de 2025 e o seu desempenho financeiro e fluxos de caixa relativos ao ano findo naquela data
de acordo com os principios contabilisticos geralmente aceites em Portugal para o setor Segurador,
estabelecidos pela Autoridade de Supervisdo de Seguros e Fundos de Pensées (ASF).

Bases para a opiniao

A nossa auditoria foi efetuada de acordo com as Normas Internacionais de Auditoria (ISA) e demais
normas e orientagées técnicas e éticas da Ordem dos Revisores Oficiais de Contas. As nossas
responsabilidades nos termos dessas normas estdo descritas na secgdo “Responsabilidades do auditor
pela auditoria das demonstragdes financeiras” abaixo. Somos independentes da Entidade nos termos da
lei e cumprimos os demais requisitos éticos nos termos do cédigo de ética da Ordem dos Revisores
Oficiais de Contas.

Estamos convictos de que a prova de auditoria que obtivemos é suficiente e apropriada para proporcionar
uma base para a nossa opinido.

KPMG &




Matérias relevantes de auditoria

As matérias relevantes de auditoria sdo as que, no nosso julgamento profissional, tiveram maior
importancia na auditoria das demonstrag¢des financeiras do ano corrente. Essas matérias foram
consideradas no contexto da auditoria das demonstrag¢des financeiras como um todo, e na formacao da
opinido, e ndo emitimos uma opinido separada sobre essas matérias.

Avaliagéo dos passivos de contratos de seguro por servigos futuros

Em 31 de dezembro de 2025, os passivos decorrentes de contratos de seguro por servigos futuros,
conforme nota 8 anexa as demonstragdes financeiras, ascendem ao montante de 23.176.430 euros.

O Risco

A avaliacéo das responsabilidades decorrentes
de contratos de seguro por servigos futuros
mensurados segundo o modelo geral de
mensuragao, inclui: (i) a determinagdo do valor
atual dos fluxos de caixa futuros relativos ao
servigo dos portfélios dos contratos em gestéo;
(i) a determinagéo do ajustamento de risco ndo
financeiro; e (iii) a determinagdo da margem de
servigo contratual ou, quando existente, da
componente de perda.

A estimativa da responsabilidade por servigos
futuros requer o uso de modelos atuariais
complexos, assim como de pressupostos e
julgamentos significativos, que individualmente
ou em conjunto quando ndo aplicados
adequadamente ou ndo determinados
apropriadamente, podem resultar em impactos
significativos de distor¢do da sua melhor
estimativa.

Por estas razdes esta estimativa é considerada
uma matéria relevante de auditoria.

A nossa resposta ao risco identificado

Os nossos procedimentos de auditoria, com a
colaboracdo dos nossos especialistas em matérias
atuariais, incluiram, entre outros aspetos, os que de
seguida descrevemos:

Avalidmos o desenho e a implementagéo dos
controlos relevantes efetuados pela Entidade ao
nivel da mensuracéo destas responsabilidades;

Avalidmos os métodos e pressupostos
considerados na estimagao destas
responsabilidades, por forma a aferir da sua
adequacéo;

Avalidmos a qualidade da informag&o usada na
mensuragéo das responsabilidades;

Analisdmos os desenvolvimentos das
responsabilidades reconhecidas, face ao periodo
transato, por forma a aferir da adequacao do
processo de estimacgao;

Avaliamos a adequagéo da determinagao das
unidades de cobertura, assim como os
movimentos na margem de servigo contratual; e

Avaliamos a adequacéo das respetivas
divulgactes nas demonstragdes financeiras, de
acordo com o normativo contabilistico aplicavel.




Outras matérias

As demonstragdes financeiras referentes ao ano findo em 31 de dezembro de 2024, apresentadas para
fins comparativos, foram auditadas por outra Sociedade de Revisores Oficiais de Contas, que sobre elas
emitiu uma Certificagdo Legal das Contas com reservas e com uma énfase, datada de 22 de abril de
2025. A nossa aceitagdo como revisores oficiais de contas ocorreu a 6 de janeiro de 2026 para
efetuarmos a revisdo legal das contas do ano findo em 31 de dezembro de 2025.

Responsabilidades do érgao de gestao e do 6rgao de fiscalizagdo pelas demonstragées
financeiras

O 6rgao de gestao é responsavel pela:

e preparagdo de demonstragdes financeiras que apresentem de forma verdadeira e apropriada a
posicéo financeira, o desempenho financeiro e os fluxos de caixa da Entidade de acordo com os
principios contabilisticos geralmente aceites em Portugal para o setor Segurador, estabelecidos pela
Autoridade de Supervisdo de Seguros e Fundos de Pensdes (ASF);

e elaboracgédo do relatério de gestdo nos termos legais e regulamentares aplicaveis;

e criagdo e manutengéo de um sistema de controlo interno apropriado para permitir a preparacao de
demonstragdes financeiras isentas de distorgdes materiais devido a fraude ou a erro;

e adocgao de politicas e critérios contabilisticos adequados nas circunstancias; e,

¢ avaliacdo da capacidade da Entidade de se manter em continuidade, divulgando, quando aplicavel, as
matérias que possam suscitar davidas significativas sobre a continuidade das atividades.

O orgao de fiscalizagéo é responsavel pela supervisdo do processo de preparacgéo e divulgacado da
informacéo financeira da Entidade.

Responsabilidades do auditor pela auditoria das demonstragées financeiras

A nossa responsabilidade consiste em obter seguranga razoavel sobre se as demonstrag¢des financeiras
como um todo estdo isentas de distor¢des materiais devido a fraude ou a erro, e emitir um relatério onde
conste a nossa opinido. Seguranga razoavel € um nivel elevado de seguranga mas ndo € uma garantia de
que uma auditoria executada de acordo com as ISA detetara sempre uma distor¢gdo material quando
exista. As distor¢cdes podem ter origem em fraude ou erro e sdo consideradas materiais se, isoladas ou
conjuntamente, se possa razoavelmente esperar que influenciem decisdes econdmicas dos utilizadores
tomadas com base nessas demonstragées financeiras.

Como parte de uma auditoria de acordo com as ISA, fazemos julgamentos profissionais e mantemos
ceticismo profissional durante a auditoria e também:

¢ identificamos e avaliamos os riscos de distorgdo material das demonstrag¢des financeiras, devido a
fraude ou a erro, concebemos e executamos procedimentos de auditoria que respondam a esses
riscos, e obtemos prova de auditoria que seja suficiente e apropriada para proporcionar uma base
para a nossa opinido. O risco de nédo detetar uma distor¢do material devido a fraude € maior do que o
risco de nao detetar uma distorgdo material devido a erro, dado que a fraude pode envolver conluio,
falsificagdo, omissées intencionais, falsas declaragdes ou sobreposicédo ao controlo interno;

e obtemos uma compreenséo do controlo interno relevante para a auditoria com o objetivo de conceber
procedimentos de auditoria que sejam apropriados nas circunstancias, mas ndo para expressar uma
opinido sobre a eficacia do controlo interno da Entidade;



e avaliamos a adequacao das politicas contabilisticas usadas e a razoabilidade das estimativas
contabilisticas e respetivas divulgacgdes feitas pelo 6rgao de gestéo;

e concluimos sobre a apropriagao do uso, pelo érgéo de gestao, do pressuposto da continuidade e, com
base na prova de auditoria obtida, se existe qualquer incerteza material relacionada com
acontecimentos ou condigbes que possam suscitar duvidas significativas sobre a capacidade da
Entidade para dar continuidade as suas atividades. Se concluirmos que existe uma incerteza material,
devemos chamar a atengdo no nosso relatério para as divulgagdes relacionadas incluidas nas
demonstragdes financeiras ou, caso essas divulgagdes ndo sejam adequadas, modificar a nossa
opinido. As nossas conclusdes sdo baseadas na prova de auditoria obtida até a data do nosso
relatério. Porém, acontecimentos ou condig¢des futuras podem levar a que a Entidade descontinue as
suas atividades;

e avaliamos a apresentacgéo, estrutura e contetdo global das demonstragdes financeiras, incluindo as
divulgagdes, e se essas demonstragdes financeiras representam as transagdes e os acontecimentos
subjacentes de forma a atingir uma apresentagéo apropriada;

e comunicamos com 0s encarregados da governagéo, incluindo o 6rgao de fiscalizagéo, entre outros
assuntos, o ambito e o calendario planeado da auditoria, e as conclusdes significativas da auditoria
incluindo qualquer deficiéncia significativa de controlo interno identificada durante a auditoria;

e das matérias que comunicamos aos encarregados da governacao, incluindo o érgéo de fiscalizagao,
determinamos as que foram as mais importantes na auditoria das demonstragées financeiras do ano
corrente e que sao as matérias relevantes de auditoria. Descrevemos essas matérias no nosso
relatério, exceto quando a lei ou regulamento proibir a sua divulgagao publica; e,

e declaramos ao é6rgao de fiscalizagdo que cumprimos os requisitos éticos relevantes relativos a
independéncia e comunicamos-lhe todos os relacionamentos e outras matérias que possam ser
percecionadas como ameagas a nossa independéncia e, quando aplicavel, quais as medidas tomadas
para eliminar as ameacas ou quais as salvaguardas aplicadas.

A nossa responsabilidade inclui ainda a verificagdo da concordancia da informagéo constante do relatério
de gestado com as demonstrag¢des financeiras.
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RELATO SOBRE OUTROS REQUISITOS LEGAIS E REGULAMENTARES

Sobre o relatério de gestao

Dando cumprimento ao artigo 451.%, n.° 3, al. e) do Cédigo das Sociedades Comerciais, somos de parecer
que o relatorio de gesto foi preparado de acordo com os requisitos legais e regulamentares aplicaveis em
vigor, a informagao nele constante é concordante com as demonstragoes financeiras auditadas e, tendo
em conta o conhecimento e a apreciacdo sobre a Entidade, ndo identificdmos incorregées materiais.

Sobre os elementos adicionais previstos no artigo 10° do Regulamento (UE) n.° 537/2014

Dando cumprimento ao artigo 10.° do Regulamento (UE) n.° 537/2014 do Parlamento Europeu e do
Conselho, de 16 de abril de 2014, e para além das matérias relevantes de auditoria acima indicadas,
relatamos ainda o seguinte:

Fomos nomeados auditores da Entidade pela primeira vez na assembleia geral de acionistas
realizada em 8 de outubro de 2025 para um mandato compreendido entre 2025 e 2027.

O 6rgéo de gestao confirmou-nos que ndo tem conhecimento da ocorréncia de qualquer fraude ou
suspeita de fraude com efeito material nas demonstragées financeiras. No planeamento e execugéo
da nossa auditoria de acordo com as ISA mantivemos o ceticismo profissional e concebemos
procedimentos de auditoria para responder a possibilidade de distor¢do material das demonstragoes
financeiras devido a fraude. Em resultado do nosso trabalho n&o identificamos qualquer distorgao
material nas demonstragdes financeiras devido a fraude.

Confirmamos que a opinido de auditoria que emitimos é consistente com o relatdrio adicional que
preparamos e entregamos ao 6rgéo de fiscalizagéo da Entidade em 14 de abril de 2026.
Declaramos que n&o prestamos quaisquer servigos proibidos nos termos do artigo 5.° do
Regulamento (UE) n.° 537/2014 do Parlamento Europeu e do Conselho, de 16 de abril de 2014, e que
mantivemos a nossa independéncia face a Entidade durante a realizagdo da auditoria.

15 de abril de 2026

Hy "

KPMG &}\ssociados

Sociedade de Revisores Oficiais de Contas, S.A.

(n.° 189 e registada na CMVM com o n.° 20161489)
representada por

Hugo Jorge Gongalves Claudio

(ROC n.° 1597 e registado na CMVM com o n.° 20161207)



I (FU
ib<([FiU>1< |

QOL




$=8%$*$ &203%$1+,$ '( 6(*8526 6%
5(/$705,2 ( 3$5(&(5 '2 &216(/+2 ),6&$/

([PRV 6HQKRUHV $FLRQLVWDV GD $]XDJD +* &RPSDQKLD GH 6HJX
,QWURGXomR

(P FRQIRUPLGDGH FRP D OHJLVODomR HP YLJRU H FRP R PDQGPD
9RVVD DSUHFLDomR R QRVVR 5HODWYULR H 3DUHFHU TXH DEL
GRFXPHQWRYVY GH SUHVWDomR GH FRQWDV GD $]XDJD = &RPSDQ
DR DQR ILQGR HP GH GH]JHPEUR GH RV TXDLV VmR GD UHVS

2 8RQVHOKR )LVFDO IRL QRPHDGR SDUD R HIHUFtFLR GH IXQo}HV
GH $FLRQLVWDV GD &RPSDQKLD SRU GHOLEHUDomR GH GH GH
PHVPD $VVHPEOHLD GH $FLRQLVWDV GH GH QRYHPEUR GH

$6) GH TXH HvWD HQWLGDGH SURFHGHUD DR UHVSHWLYR UHJLV

$ UHIHULGD GHOLEHUDOmMR SURFHGHX j QRPHDomR SDUD R PDQ
JLVFEDO -RmR $QWyQLR %UDJD GD 6LOYD 3UDWDV H GRV GRLV
&RQVHOKR )LVFDO $VWULG 6DXHU H /XtV OLJXHO ODWRV GH $PD

7TRGRV RV PHPEURV GR &RQVHOKR )LVFDO VMR LQGHSHQGHQWHYV
VH LQVHUH

$ .30 $VVRFLDGRV 652& 6 $ 652& Q 2 LQVFULWD QD &090
UHSUHVHQWDGD SRU +XJR -RUJH *RQoDOYHV &OiXGLR 52& Q 2
H[HUFH DV IXQo}HV GH 5HYLVRU 2ILFLDO GH &RQWDV GD (QWLGL

$WLYLGDGH GHVHQYROYLGD

6HP SUHMXt]R GH D QRPHDomR GR &RQVHOKR )LVFDO WHU DSHQI
LVVR QmR WHU VLGR SRVVtYHO DFRPSDQKDU D DWLYLGDGH GD
SDUHFHU QR FXPSULPHQWR GDV QRVVDV LQFXPErQFLDV OHIJIL
GRFXPHQWDomR GH SUHVWDomR GH FRQWDV UHODWLYD DR H[HL
GLVSRQLELOL]DGD DSyv DTXHOD GDWD

1HVWH FRQWH[WR R &RQVHOKR )LVFDO UHXQLX SRU WUrV YH]I
SURFHVVR GH SUHSDUDomR GDV FRQWDV GH R KPELWR H SU
D RUIJDQL]DomR GR WUDEDOKR R SODQHDPHQWR GR PHVPR D P
UHVSHWLYD FREHUWXUD DVVLP FRPR DV FRQFOXV}HV GH DXGL\

JRL DLQGD REMHWR GH DQiOLVH H GLVFXVVmR D PDWpULD UHOTL

DXGLWRUD DQWHULRUPHQWH HP IXQo}HV WHQGR D .30* SUHV\

GDTXHOD PDWpULD H VREUH RV IXQGDPHQWRYV TXH GHWHUPLQD
FRP EDVH QRV PHVPRV IDFWRYV



$GLFLRQDOPHQWH R &RQVHOKR )LVFDO UHXQLX GXDV YH]HV FR

1D VHTXrQFLD GHVVDV UHXQL}HV IRUDP SUHVWDGDV DV LQII
SHUPLWLQGR DR &RQVHOKR )LVFDO REWHU XP HQWHQGLPHQW
(QWLGDGH D UHJXODULGDGH GRV VHXV UHJLVWRY FRQWDELOtV!'
HP YLJRU

(P IDFH GD SHUPDQrQFLD GRV IDWRUHV GH LQFHUWH]D DVVRFL
PDFURHFRQYPLFD R &RQVHOKR )LVFDO UHLWHURX D QHFHVVLG
FXLGDGD GD HYROXomR HFRQyPLFD H GR FRPSRUWDPHQWR GRYV
SRGHP LQIOXHQFLDU DV GHFLV}HV GH LQYHVWLPHQWR H GH FRC

3DUD R HI[HUFtFLR GDV VXDV IXQo}HV IRUDP DLQGD REWLGRV R\
SHODWYyULR GH *HVWmMR D LQIRUPDomR DQXDO VREUH DV PDWp
&RQVHOKR )LVFDO SURFHGLGR j DSUHFLDomR GR UHVSHWLYR F
FRQWDELOtVWLFDV H FULWpPpULRY YDORULPpWULFRY DGRWDGR\
GHPRQVWUDO}HV ILQDQFHLUDYV

JRUDP LIXDOPHQWH DQDOLVDGRV RV GRFXPHQWRY REULJDWRL
&RQWDV GDWDGRV GH GH DEULO GH QRPHDGDPHQWH D
&/& H R 5HODWYULR $GLFLRQDO HODERUDGR QRV WHUPRV GR
SBDUODPHQWR (XURSHX H GR &RQVHOKR RV TXDLV IRUDP REMH\
FRQWH~GRV H FRQFOXV}HV WHQGR REWLGR GRV UHVSRQViYHL)
QHFHVVIULRYV

3DUHFHU

1HVWH FRQWH[WR H WHQGR HP FRQVLGHUDOmMR GHVLJQDGDPHQ\
D &/& GR $XGLWRU H GHPDLVY GRFXPHQWRYV HPLWLGRV R &RQVH

1RV WHUPRV GR 5HODWYyULR H &RQWDV GD &RPSDQKLD | G
ILQDQFHLUD HYLGHQFLD XP WRWDO GH HXURV XP WR
XP UHVXOWDGR OtTXLGR GRXHRWFtFLR GH

1RV WHUPRV GD &/& DV GHPRQVWUDO}HV ILQDQFHLUDYVY DSUH
WRGRV RV DVSHWRY PDWHULDLY D SRVLomR GD $]XDJD * &RI
GH H R VHX GHVHPSHQKR ILQDQFHLUR H IOX[RV GH FDL]JL
DFRUGR FRP RV SULQFtSLRVY FRQWDELOtVWLFRY JHUDOPHQW
HVWDEHOHFLGRY SHOD $XWRULGDGH GH 6XSHUYLVmMR GH 6HJ

$ .30* GHFODURX D VXD LQGHSHQGrQFLD HP UHODomR j &RPSI
$ .30* HPLWLX D &/& VHP UHVHUYDV RX rQIDVHV

- GDWD GR SUHVHQWH SDUHFHU R &RQVHOKR )LVFDO QmR
GD $6) UHODWLYD jV UHVHUYDVY DQWHULRUPHQWH IRUPXODGTL

1HVWH TXDGUR H QD VHTXrQFLD GD DSUHFLDomR UHDOL]DGD SH
Z? GR &yGLJR GDV 6RFLHGDGHV &RPHUFLDLY R &RQVHOKR )LV
/IHJDO GDV &RQWDV HPLWLGD SHOD .30*

&RP EDVH QD UHYLVmMR GRFXPHQWDO UHDOL]DGD H QDV LQIRUP
SHOR &RQVHOKR GH $GPLQLVWUDomR GD &RPSDQKLD H WHQGR



GR &RQVHOKR )LVFDO WHUHP VLGR QRPHDGRV HP GH GH]HPEU
DV RSHUDo}HV GD (QWLGDGH DR ORQJR GR H[HUFtFLR GH R
TXH OKH HVWmR DWULEXtGDV H[SUHVVD D VXD FRQFRUGKQFLD
ILQDQFHLUDV H FRP D SURSRVWD GH DSOLFDomR GH UHVXOWD
GHIJHPEUR GH QRV WHUPRV GR Q Zz GR DUWLJR z GR &yG|

3HOR H[SRVWR R &RQVHOKR )LVFDO p GH SDUHFHU TXH RV GRFX
L R 5HODWYULR GH *HVWmMR H D SURSRVWD GH DSOLFDomR ¢
LL D GHPRQVWUDOmMR GD SRVLomR ILQDQFHLUD
LLL D GHPRQVWUDOmMR GH UHVXOWDGRYV
LY D GHPRQVWUDOmMR GR UHQGLPHQWR LQWHJUDO
Y D GHPRQVWUDomR GH YDULDO}HV GR FDSLWDO SUySULR
YL D GHPRQVWUDOMRHGH IOX[RV GH FDL[D
YLL DV QRWDV H[SOLFDWLYDV LQWHJUDQWHY GDV GHPRQVW!
SRGHP VHU SUHVHQWHYV j $VVHPEOHLD *HUDO GH $FLRQLVWDV S

ILVERD GH DEULO GH

2 &RQVHOKR )LVFDO

BBBBBBBBBBBBBBBBBB
-RmR $QWYyQLR %UDJD GD 6LOYD 3UDWDYV

BBBBBBBBBBBBBBBBBB
$VWULG 6DXHU

BBEBEBEBBBBBBBBBBBBBB
/XtV OLJIXHO ODWRYV GH $PDUDO ODULD 5LEHLUR
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