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0HWD��$PSOLDU�DV�DWLYLGDGHV�DFDGePLFDV�HP�SDUFHULD�FRP�LQVWLWXLdhHV�H[WHUQDV

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

$WLYLGDGHV�GH�H[WHQVhR�HP�(VFRODV
GH�(QVLQR�0jGLR

d�SUHFLVR�HVWUHLWDU
RV�ODiRV�FRP
HVFRODV�GH�HQVLQR
PjGLR��OHYDQGR
DWLYLGDGHV�GH
H[WHQVhR�TXH
SRVVDP�VHU
UHDOL]DGDV�SHORV
DOXQRV��FRP
VXSHUYLVhR�GH�XP
SURIHVVRU�

)LUPDU�SDUFHULDV�FRP
HVFRODV�GH�HQVLQR�PjGLR�
SDUD�OHYDU
FRQKHFLPHQWR��RX
UHDOL]DU�SUD[LV�GR�FXUVR
FRP�RV�DOXQRV�GH�HQVLQR
PjGLR�

3URIHVVRUHV 6HPHVWUDOPHQWH (VFRODV�GH�(QVLQR
0jGLR

��(VFROD�SRU�FXUVR
SRU�VHPHVWUH

$XPHQWDU�R�QpPHUR�GH�LQVWLWXLioHV
SDUFHLUDV�GD�8QLYHUVR�QR�FXUVR�GH
0HGLFLQD�9HWHULQfULD��&RQWDWR�FRP
HPSUHVDV��FHQWURV�GH�SHVTXLVDV�
ODERUDWmULR��SROLFLD�PLOLWDU��FOlQLFDV�H
RXWUDV�LQVWLWXLioHV�GH�HQVLQR�H
HVWDEHOHFHU�XP�ODiR�GH�FRRSHUDihR

3RVVLELOLGDGHV�GH
UHDOL]DihR�GH
HVWfJLRV
FXUULFXODUHV�
H[WUDFXUULFXODUHV�
UHDOL]DihR�GH�DXODV
SUfWLFDV�H�WURFD�GH
FRQKHFLPHQWRV

9LVLWD�D�HVVDV�HPSUHVDV�
FRQWDWR�WHOHInQLFR

*HVWRU�GH
&XUVR IUHTXHQWHPHQWH 9LVLWDV�D�HVWDV

LQVWLWXLioHV

QpPHUR�GH
HPSUHVDV�H
LQVWLWXLioHV
SDUFHLUDV

)LUPDU�SDUFHULD�FRP�HPSUHVDV�GD
UHJLhR�

6HU�XP�HOR�HQWUH�D
SUfWLFD�GHQWUR�GDV
HPSUHVDV�H�D�WHRULD
DSUHQGLGD�HP�VDOD
GH�DXOD�

$WLYLGDGH�DYDOLDWLYD�GH
97��YLVLVWD�WjFQLFD� 3URIHVVRUHV 'XUDQWH�R

VHPHVWUH
(PSUHVDV�GD
UHJLhR�

��HPSUHVDV�SRU
VHPHVWUH

0HWD��$XPHQWDU�D�RIHUWD�GH�FXUVRV�GH�H[WHQVcR��UHPRWRV�RX�SUHVHQFLDLV�

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO
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&ULDU�FXUVRV�GH�H[WHQVhR�FRP
DWLYLGDGHV�SUfWLFDV�TXH�DEUDQJHP�DV
fUHDV�GH�FOlQLFD��SURGXihR�DQLPDO�
PHGLFLQD�GH�DQLPDLV�VLOYHVWUHV�H
GLDJQmVWLFR�ODERUDWRULDO�SDUD�RV
DOXQRV�GRV�GLYHUVRV�SHUlRGRV�GR
FXUVR�GH�PHGLFLQD�YHWHULQfULD��2
FXUVR�SRGHUf�VHU�UHDOL]DGR�QR
SUmSULR�FDPSXV�RX�QD�XQLGDGH�GH
XPD�HPSUHVD�SDUFHLUD

2IHUHFHU�XPD
IRUPDihR�GH�FXUWD
GXUDihR�SDUD
FRPSOHPHQWDU�D
JUDGXDihR�FRP
FRQWHpGRV
HVSHFlqFRV�VREUH
GHWHUPLQDGRV
DVVXQWRV�

3DUFHULD�FRP�HPSUHVDV�
SURIHVVRUHV�GR�SUmSULR
FXUVR�GH�PHGLFLQD
YHWHULQDULD��SURqVVLRQDLV
GH�FDPSR

3URIHVVRUHV D�FDGD���PHVHV

1R�FDPSXV�GD
8QLYHUVR�%+��
ID]HQGD�RX
GHSHQGkQFLD�GH
XPD�HPSUHVD
SDUFHLUD

��FXUVR�D�FDGD��
PHVHV

&XUVRV�2QOLQH�FRP�kQIDVH�DRV
VHJXLQWHV�WHPDV��(GXFDihR��'LUHLWRV
+XPDQRV��&XOWXUD��0HLR�$PELHQWH�
&RPXQLFDihR��7HFQRORJLD��6DpGH�H
7UDEDOKR

(VWD�SURSRVWD�YLVD
DSURIXQGDU�DOJXP
WmSLFR�GD�fUHD�DOjP
GH�GHPRQVWUDU�D
LPSRUWgQFLD�VRFLDO�H
FRPSUHHQGHU�TXH�D
LQWHUDihR�HQWUH
RXWUDV�GLVFLSOLQDV�j
LQGLVSHQVfYHO�SDUD
IRUPDihR
DFDGkPLFD

'HqQLU�RV�FXUVRV�
SUHSDUDU�R�PDWHULDO��RV
UHFXUVRV�GLJLWDLV�SDUD
PHOKRU�FRPSUHHQVhR�GRV
DVVXQWRV��&XUVRV�GHYHP
VHU�RIHUWDGRV�QD
PRGDOLGDGH�SUHVHQFLDO
RX�UHPRWD��FRP�HPLVVhR
GH�FHUWLqFDGR��WDQWR�SDUD
FRPXQLGDGH�LQWHUQD�
HJUHVVRV�H�FRPXQLGDGH
H[WHUQD�SDUD�HVWUHLWDU
ODiRV�FRP�HPSUHVDV�H
HQWLGDGHV�

*HVWRU�GH
&XUVR &RQWlQXR &RPSXWDGRU�H

DFHVVR�e�LQWHUQHW
2IHUWD�GH�SHOR
PHQRV���FXUVRV�SRU
VHPHVWUH

0HWD��'HVHQYROYHU�D�SHVTXLVD�FRPR�LQVWUXPHQWR�EbVLFR�SDUD�R�FRQKHFLPHQWR�GD�UHDOLGDGH�H�GLbORJR
HQWUH�D�WHRULD�H�SUbWLFD
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(ODERUDihR�GH�SURMHWRV�GH�SHVTXLVDV
TXH�VHUhR�GHVHQYROYLGRV�SRU�DOXQRV
GR�FXUVR�GH�PHGLFLQD�YHWHULQfULD
VRE�RULHQWDihR�GH�SURIHVVRUHV�QD
,(6��2V�SURMHWRV�GHYHUhR�VHU
GHVHQYROYLGRV�GHQWUR�GH�WHPDV�GDV
JUDQGHV�fUHDV�GD�PHGLFLQD
YHWHULQfULD�

HQWUDU�HP�FRQWDWR
FRP�R�SURFHVVR�GH
SHVTXLVD��R�TXH�R
DMXGD�QR
GHVHQYROYLPHQWR�GR
SUmSULR�WUDEDOKR�GH
FRQFOXVhR�GH�FXUVR
�7&&��GR�DOXQR

FDGD�SURIHVVRU�GR�FXUVR
qFDUf�UHVSRQVfYHO�SHOR
GHVHQYROYLPHQWR�GH�XPD
SURMHWR�GH�SHVTXLVD�FRP
XP�JUXSR�GH�DOXQRV�GD
SUmSULD�GLVFLSOLQD�RX
DOXQRV�SDUWLFLSDQWHV�GH
XP�JUXSR�GH�HVWXGR
YLQFXODGR�DR�FXUVR�GH
PHGLFLQD�YHWHUQfULD�

3URIHVVRUHV DQXDO

VDOD�GH�DXOD�H
FDPSXV�%+�GR
&HQWUR
8QLYHUVLWfULR
8QLYHUVR�GH�%HOR
+RUL]RQWH

���SURMHWRV�GH
SHVTXLVD�QD
PRGDOLGDGH
,QLFLDihR�&LHQWlqFD

0LQL�VLPSmVLR�SDUD�GLYXOJDihR�GH
DUWLJRV�FLHQWlqFRV�GHVHQYROYLGRV�SRU
DOXQRV�GR�FXUVR�GH�0HGLFLQD
9HWHULQfULD

,QFHQWLYDU�D
SURGXihR�FLHQWlqFD
GRV�DOXQRV�H
GLYXOJDihR�GH
SHVTXLVDV

RV�DOXQRV�YhR�SURGX]LU
SHVTXLVDV�FLHQWlqFDV�TXH
SRGHP�VHU�UHODWRV�GH
FDVRV�RX�PHVPR
UHYLVoHV�ELEOLRJUfqFDV�
2V�PHVPRV�VHUhR
DSUHVHQWDGRV�HP�IRUPD
GH�EDQQHU�SDUD�XPD
FRPLVVhR�DYDOLDGRUD�H
SDUD�RV�DOXQRV
LQWHUHVVDGRV�QR�DVVXQWR�
2V�WUkV�PHOKRUHV
WUDEDOKRV�VHUhR
SUHPLDGRV

3URIHVVRUHV DQXDO 1R�KDOO�GR�SUHGLR
�

3UHPLDihR�GRV�WUkV
PHOKRUHV�WUDEDOKRV

3URPRihR�GD�,QLFLDihR�&LHQWlqFD
,QFHQWLYDU�D
SURGXihR�FLHQWlqFD
HQWUH�RV�DOXQRV�

2V�SURIHVVRUHV
UHVSRQVfYHLV�SRU�FDGD
SURMHWR�GH�SHVTXLVD�VHUf
R�RULHQWDGRU��DSHQDV
SDUD�SXEOLFDihR��GRV
DOXQRV�TXH�HVWLYHUHP
SURGX]LQGR�R�7&&��2
3URIHVVRU�VHUf�FR�DXWRU
GD�SXEOLFDihR�MXQWR�FRP
RV�DOXQRV�QD�UHYLVWD�
2EULJDWmULR�UHJLVWUR�QD
3ODWDIRUPD�%UDVLO

3URIHVVRUHV
1RV�VHPHVWUHV
TXH�D�'LVFLSOLQD
7&&�IRU�RIHUWDGD

1D�8QLYHUVR�
GHQWUR�GD
GLVFLSOLQD�GH�7&&�

���SURMHWRV�GH�,&
SRU�FXUVR
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3XEOLFDioHV�GH�DOXQRV�QD�UHYLVWD�
0LQLPR�����GH�FDGD�WXUPD�GHYHUf
SXEOLFDU�QD�UHYLVWD�FRPR�DWLYLGDGH
GH�97

'HVHQYROYHU�D
HVFULWD�H�D�SHVTXLVD
QR�gPELWR�GD�VDOD
GH�DXOD

,QFHQWLYDU�D�SXEOLFDihR
GH�UHVHQKDV��EDQQHUV�
UHVXPRV��HQVDLRV�
UHYLVhR�ELEOLRJUfqFD�QD
UHYLVWD�FRPR�DWLYLGDGH
GH�97�GH�FDGD�GLVFLSOLQD�

3URIHVVRUHV DWj�WjUPLQR�GR
VHPHVWUH

5HYLVWD�&LHQWlqFD
GD�8QLYHUVR

$R�PHQRV�����GD
TXDQWLGDGH�GH
DOXQRV�WRWDO�GH�XPD
WXUPD�GHYHP
SXEOLFDU��7RGR
SURIHVVRU�GHYH�WHU
���SXEOLFDioHV�QR
pOWLPR�WULkQLR
�����������

0HWD��'HVHQYROYHU�DV�PfGLDV�VRFLDLV�GR�&XUVR

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

&ULDU�XP�,QVWDJUDP�GR�FXUVR�SDUD
SRVWDU�DV�DWLYLGDGHV�GH�HQVLQR�
SHVTXLVD�H�H[WHQVhR�GHVHQYROYLGDV

d�SUHFLVR�TXH�R
FXUVR�FRORTXH�VXD
PDUFD�QDV�UHGHV
VRFLDLV

'HYH�VH�FULDU�XP
SURFHVVR�GH�GLYXOJDihR
GDV�DWLYLGDGHV
DFDGkPLFDV�HQWUH�RV
SURIHVVRUHV�SDUD�SRVWDU
QR�,QVWDJUDP�GR�FXUVR�

&ROHJLDGR�GH
&XUVR 6HPDQDOPHQWH ,QVWDJUDP

��,QVWDJUDP�FRP
DWLYLGDGHV
VHPDQDLV
SXEOLFDGDV�

,PSOHPHQWDU�D�RUJDQL]DihR�GH
PlGLDV�GLJLWDLV

3URSRUFLRQDU�DRV
DOXQRV�IRUPDV�GH
LQWHUDWLYLGDGH��WURFD
GH�LQIRUPDioHV�H
H[SHULkQFLDV
DFDGkPLFDV

2V�SURIHVVRUHV�LUhR
GHqQLU�DV�WHPfWLFDV�GDV
PlGLDV�H�R�JHVWRU�qFDUf
UHVSRQVfYHO�SHOR
UHFHELPHQWR�H�qOWUDJHP
GR�FRQWHpGR

*HVWRU�GH
&XUVR &RQWlQXR

2V�OLQNV�GH�YlGHRV
GHYHP�VHU
SRVWDGRV�QR�SODQR
GH�HQVLQR�GDV
GLVFLSOLQDV�QR
$'0,1

0lQLPR���YlGHRV�SRU
GLVFLSOLQD

0HWD��'HVHQYROYHU�DWLYLGDGHV�GH�H[WHQVcR�TXH�DPSOLHP�D�YLVLELOLGDGH�GRV�DOXQRV�VREUH�D�SOXUDOLGDGH
GD�YLGD�VRFLDO

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO



3ODQR�%LHQDO�GR�&XUVR�GH�0HGLFLQD�9HWHULQfULD

*HVWRU�D���)/$9,$�)(55(,5$�$5$8-2 ���� &HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

)LUPDU�SDUFHULD�FRP�21*V�TXH
WUDEDOKDP�R�HPSUHHQGHGRULVPR
VRFLDO�

)D]HU�XP�HOR�HQWUH
DOXQRV�H�D
FRPXQLGDGH
HPSUHHQGHGRUD�
FRP�DPERV
JDQKDQGR��DOXQRV
SUfWLFD�H
FRPXQLGDGH
HPSUHHQGHGRUD
FRQKHFLPHQWR�

$JHQGDPHQWR�GH�YLVLWDV
WjFQLFDV�H�FRQVXOWRULDV
eV�21*V��FRPR
DWLYLGDGHV�DYDOLDWLYDV�97�

3URIHVVRUHV 'XUDQWH�R
VHPHVWUH 21*V�GD�UHJLhR� ��21*V�SRU

VHPHVWUH

,QFHQWLYDU�D�LQWHUDihR�HQWUH�DV
DWLYLGDGHV�GHVHQYROYLGDV�H�R�GLfORJR
PXOWLGLVFLSOLQDU

(ODERUDU�SURJUDPDV
TXH�EXVTXHP�D
LQWHUDihR�HQWUH�DV
SDUWHV�FRPSRVWDV
QR�SURFHVVR�GH
DSUHQGL]DJHP

7UDiDU�XPD�PHWD�GH
DWLYLGDGHV�MXQWR�FRP�R
FRUSR�GRFHQWH�GR�FXUVR�
SDUD�LQWHUGLVFLSOLQDULGDGH
GDV�GLVFLSOLQDV�
HVSHFLDOPHQWH�QR�gPELWR
GR�HVWfJLR�

3URIHVVRUHV &RQWlQXR
(VSDiR�SDUD
UHXQLhR�H
FRPSXWDGRU

,PSOHPHQWDU
LQWHUGLVFLSOLQDULGDGH
HP�SHOR�PHQRV��
SHUlRGRV�GRV
FXUVRV�

3DOHVWUDV�RX�YLVLWDV�JXLDGDV�FRP�RV
SURIHVVRUHV�UHODFLRQDGDV�DRV
VHJXLQWHV�WHPDV��(GXFDihR��'LUHLWRV
+XPDQRV��&XOWXUD��0HLR�$PELHQWH�
&RPXQLFDihR��7HFQRORJLD��6DpGH�H
7UDEDOKR�

(VWD�SURSRVWD�YLVD�D
GHPRQVWUDU�D
LPSRUWgQFLD�VRFLDO
GD�fUHD�H
FRPSUHHQGHU�TXH�D
LQWHUDihR�HQWUH
RXWUDV�GLVFLSOLQDV�j
LQGLVSHQVfYHO�SDUD
IRUPDihR
DFDGkPLFD

'HqQLU�XP�WHPD�
HVFROKHU�SURqVVLRQDLV
SDUD�ID]HU�DV�SDOHVWUDV
RX�HVFROKHU�OXJDUHV�TXH
SRVVDP�VHUYLU�GH
H[HPSOR�SDUD�DV�YLVLWDV
FRP�RV�WXWRUHV
PRVWUDQGR�D�LPSRUWgQFLD
H�ID]HQGR�FRUUHODihR
FRP�fUHD�GH�WUDEDOKR�

*HVWRU�GH
&XUVR &RQWlQXR

1R�FDVR�GH
SDOHVWUDV�
HVFROKHU
SURqVVLRQDLV
UHODFLRQDGRV�D
fUHD�DERUGDGD��H
GLVSRQLELOL]DU
IHUUDPHQWDV�GH
LQWHUDihR��1R�FDVR
GH�YLVLWDV�JXLDGDV
FRQVHJXLU�R
WUDQVSRUWH

3HOR�PHQRV��
SDOHVWUD�SDUD�FDGD
SHUlRGR�GR�FXUVR�
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3DUWLFLSDihR�HIHWLYD�QR�81,9(562
(0�(;3$16b2

5HIXQGDU�R�SURMHWR
8QLYHUVR�HP
([SDQVhR�QR
6HJXQGR�6HPHVWUH�
FRP�DWLYLGDGHV
GLYHUVDV�GH�YfULRV
FXUVRV�

3ODQHMDU�DV�DWLYLGDGHV�GR
8QLYHUVR�HP�([SDQVhR�
&ULDU�SDUFHULDV�SDUD
SDWURFLQLR�H�DSRLR
(QYROYHU�D�FRPXQLGDGH

&ROHJLDGR�GH
&XUVR RXWXEUR 1R�FDPSXV�WRGR

(ODERUDihR�GR
SURMHWR�GR�8QLYHUVR
HP�([SDQVhR�DWj
0DLR�

9HULqFDU�D�GHqFLkQFLD�GRV�DOXQRV
FRP�UHODihR�eV�FRPSHWkQFLDV
FRJQLWLYDV�H�FXOWXUDLV��(QFDPLQKDU
SDUD�R�1$36�

6XEVLGLDU�DioHV
SDUD�TXH�SRVVD
QLYHODU�RV
FRQKHFLPHQWRV�GR
FRUSR�GLVFHQWH

/HYDQWDPHQWR�DWUDYjV
GR�DPELHQWH�GH
DSUHQGL]DJHP�H�GDV
WURFDV�GH�LQIRUPDioHV
HQWUH�R�FRUSR�GRFHQWH�H
R�1$36��'HEDWHU�R
SURJUHVVR�GR�SURFHVVR
GH�DSUHQGL]DJHP�GDV
WXUPDV�HP�FROHJLDGR�GH
SHUlRGRV��&ULDU�XP
IRUPXOfULR�GH�LQGLFDihR
GH�GHPDQGD�

*HVWRU�GH
&XUVR &RQWlQXR

&RPSXWDGRU�H
$PELHQWH�SDUD
UHXQLoHV�HQWUH�R
FRUSR�GRFHQWH

$WDV�GH�UHXQLhR�GH
FROHJLDGR

0HWD��'LVSRQLELOL]DU�LQVWUXPHQWRV�GH�FRQVWUXdcR�GH�FRQKHFLPHQWR

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO



3ODQR�%LHQDO�GR�&XUVR�GH�0HGLFLQD�9HWHULQfULD

*HVWRU�D���)/$9,$�)(55(,5$�$5$8-2 ���� &HQWUR�8QLYHUVLWbULR�81,9(562�%HOR�+RUL]RQWH

$PSOLDU�D�SRVVLELOLGDGH�GRV�DOXQRV
SDUWLFLSDUHP�GH�YLVLWDV�WjFQLFDV

3RVVLELOLGDGH�GH
REVHUYDU�R
DPELHQWH�UHDO�GH
XPD�HPSUHVD�HP
IXQFLRQDPHQWR�
DOjP�GH�VHU
SRVVlYHO�YHULqFDU
VXD�GLQgPLFD�
RUJDQL]DihR�GR
WUDEDOKR�H�WRGRV�RV
IDWRUHV�WHmULFRV�TXH
HVWhR�LPSOlFLWRV
QHOD�

$PSOLDihR�GR�FRQWDWR
FRP�HPSUHVDV�
HVWDEHOHFLPHQWR�GH
FRQYHQLRV��FRQWDWR�FRP
YHWHULQfULRV�GH�FDPSR

3URIHVVRUHV
PLQLPR�GH�XPD
YLVLWD�WjFQLFD
SRU�GLVFLSOLQD

IDEULFDV�
DEDWHGRXURV�H
IULJRUlqFRV�
ID]HQGDV��RQJV�
JUDQMDV�

��YLVLWD�WjFQLFD�SRU
GLVFLSOLQD

&DSDFLWDihR�GH�JHVWRUHV�H
SURIHVVRUHV�TXDQWR�e�PHWRGRORJLD
GDV�GLVFLSOLQDV�($'�������

2EMHWLYR�GH
DSURIXQGDU�H�q[DU
FRQWHpGRV�H�DVVLP
GHVHQYROYHU�QR
DOXQR�D�KDELOLGDGH
GH�DXWRQRPLD�QD
EXVFD�GH�QRYRV
FRQKHFLPHQWRV�H�QD
XWLOL]DihR�GH
WHFQRORJLDV�

$WUDYjV�GH�PLQL�FXUVRV *HVWRU�GH
&XUVR

DWj�VHJXQGR
VHPHVWUH�GH
����

2EVHUYDU�D�DXOD
LQDXJXUDO�
XWLOL]DihR�GR�$9$
SDUD�D�UHDOL]DihR
GDV�DWLYLGDGHV�GH
QLYHODPHQWR��7'(�
ELEOLRWHFD�YLUWXDO�
SRVWDJHP�GH
DWLYLGDGHV�SHOR
SURIHVVRU

7RGRV�RV�JHVWRUHV
FDSDFLWDGRV

&ULDihR�GR�5HSHUWmULR�GR�&XUVR

&RQWULEXLU�SDUD�RV
DOXQRV�FRQKHFHUHP
DOJXPDV�IRUPDV�GH
DWXDihR�DOjP�GH
SRGHUHP�SHUFHEHU
VHX�SDSHO�VRFLDO�H
WUDEDOKDU�FRP�D
LQWHUGLVFLSOLQDULGDGH

&ULDQGR�XP�UHSHUWmULR�GH
LQIRUPDihR
GLVSRQLELOL]DQGR�DV
LQIRUPDioHV�QR�DPELHQWH
RQOLQH��9HULqFDU�FRPR
LVVR�j�IHLWR�HP�RXWUDV�,(6
H�FRPR�SRGHPRV
LPSOHPHQWDU�DTXL�

*HVWRU�GH
&XUVR &RQWlQXR &RPSXWDGRUHV

OLJDGRV�D�LQWHUQHW
��UHSHUWmULR�SRU
FXUVR�
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1R�LQlFLR�GH�FDGD�DXOD��j�LPSRUWDQWH
TXH�R�SURIHVVRU�SRQWXH�TXDO�VHUf�R
WHPD�DERUGDGR�QR�3/$12�'(
(16,12��SDUD�TXH�R�DOXQR�VH�KDELWXH
D�XWLOL]DU�HVWH�SODQR�FRPR
IHUUDPHQWD��3RVWDU�R�SODQR�GH
HQVLQR�JHUDGR�SHOR�$'0,1�QR�$9$�

2�SODQR�GH�HQVLQR�j
LQVWUXPHQWR
IXQGDPHQWDO�GD
JHVWhR�GD�VDOD�GH
DXOD�H�GHYHUf�VHU
XWLOL]DGR�H
FRPHQWDGR�SHOR
SURIHVVRU�QR�LQlFLR
GH�FDGD�DXOD

2�SURIHVVRU�GHYHUf�WHU
HP�PhRV�VHX�SODQR�GH
HQVLQR��H�LQGLFDU�SDUD�R
DOXQR�R�TXH�VHUf
PLQLVWUDGR��VH�j�XPD
DWLYLGDGH�GH�SHVTXLVD
H�RX�H[WHQVhR��TXDLV
KDELOLGDGHV�H
FRPSHWkQFLDV�VHUhR
GHVHQYROYLGDV��FRPR�R
DVVXQWR�VH�OLJD�HP
RXWURV�FRPSRQHQWHV
FXUULFXODUHV�H�TXDO�D
ELEOLRJUDqD�GLVSRQlYHO�

3URIHVVRUHV 'LDULDPHQWH 6DODV�GH�$XOD

)RUPXOfULR�QR
*RRJOH�)RUPV�SDUD
LQGLFDU�R�XVR�GR
3ODQR�GR�3ODQR�GH
(QVLQR�

9HULqFDU�RV�DPELHQWHV�GH
DSUHQGL]DJHP�QR�$9$

,QFUHPHQWDU�R
SURFHVVR�GH�HQVLQR
H�DSUHQGL]DJHP�

5HXQLhR�FRP�RV
SURIHVVRUHV�H�WURFD�GH
H[SHULkQFLDV�FRP
UHODihR�DRV�WHPDV
WUDWDGRV��&ULDU�XP�URWHLUR
PlQLPR�GH�XVR�GR�$9$
FRPR�LQVWUXPHQWR
DX[LOLDU�GH�HQVLQR�
3URPRYHU�0LQL�
&DSDFLWDioHV�

*HVWRU�GH
&XUVR &RQWlQXR

$PELHQWH�SDUD
UHXQLoHV�H
FRPSXWDGRU

��URWHLUR�PlQLPR�GH
XVR�GR�DYD�SRU
FXUVR�������GRV
GRFHQWHV�XWLOL]DUHP
GHVWH�PRGHOR�HP
VXDV�GLVFLSOLQDV�

0HWD��(ODERUDU�LQVWUXPHQWRV�TXH�SHUPLWDP�D�DYDOLDdcR�TXDOLWDWLYD�GR�FXUVR�

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO
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$YDOLDU�RV�SURFHVVRV�DFDGkPLFRV�H
DGPLQLVWUDWLYRV��DWUDYjV�GDV�DioHV
GD�&RPLVVhR�3UmSULD�GH�$YDOLDihR
�&3$�

&RQWULEXLU�SDUD�XPD
PHOKRU�DGHTXDihR
GR�FXUVR�DRV
LQWHUHVVHV�GRV
DOXQRV�H�GR
PHUFDGR�GH
WUDEDOKR��9HULqFDU
FRPR�PHOKRUDU�D
3(5&(3cb2�GRV
DOXQRV�

(ODERUDihR�GH
IRUPXOfULRV�SDUD�YHULqFDU
D�VDWLVIDihR��DOjP�GH
XWLOL]DUD�DV�LQIRUPDioHV
GR�DPELHQWH�GH
DSUHQGL]DJHP��GRV
HPDLOV�H�:KDWV$SS�
3RQWRV�FUlWLFRV�TXH
QHFHVVLWDP�VHU
DYDOLDGRV��DWLYLGDGHV�GH
H[WHQVhR��DWLYLGDGHV�GH
SHVTXLVD��DWHQGLPHQWR
GR�JHVWRU��DWLYLGDGHV�GH
HVWfJLR

1'( &RQWlQXR )RUPXOfULRV�GR
*RRJOH�)RUPV

��IRUPXOfULR�SDUD���
DWLYLGDGHV�GH
H[WHQVhR��
DWLYLGDGHV�GH
SHVTXLVD��
DWHQGLPHQWR�GR
JHVWRU���DWLYLGDGHV
GH�HVWfJLR�$WDV�GH
DQfOLVH�GRV
UHVXOWDGRV�SHOR
1'(�

(OHLihR�H�UHXQLhR�FRP�RV
UHSUHVHQWDQWHV�GH�WXUPD�
HQYROYHQGR�PHPEURV�GD�&3$�

d�SUHFLVR�TXH�VHMD
HOHLWR�XP�FROHJLDGR
GH�UHSUHVHQWDQWHV
GH�WXUPD�SDUD
FROKHU�D�SHUFHSihR
GH�VDWLVIDihR�
UHFHEHU�GHPDQGDV
H�EXVFDU�D�PHOKRULD
FRQWlQXD�

(OHJHU�UHSUHVHQWDQWHV�GH
WXUPD�H�UHDOL]DU�UHXQLhR
IRUPDO�FRP�SUHVHQiD�GR
SUHVLGHQWH�GD�&3$�
/DYUDU�$7$��$WXDOL]DU�R
3ODQR�%LHQDO�

*HVWRU�GH
&XUVR

��YH]HV�SRU
VHPHVWUH 6DODV�GH�DXOD

$WD�GH�UHXQLhR�FRP
UHSUHVHQWDQWHV�
$WXDOL]DihR�GDV
DioHV�QR�SODQR
%LHQDO��)D]HU
GHYROXWLYD�IRUPDO�
DWUDYjV�GH�UHXQLhR�
SRVWDJHQV�H�PXUDLV

3UHSDUDWmULR�SDUD�$YDOLDioHV
([WHUQDV��FRQFXUVRV�

$SULPRUDU�R�HQVLQR
H�DSUHQGL]DJHP�GR
FXUVR

(ODERUDihR�GH�TXHVWoHV
�VLPXODGR��QR�EDQFR�GH
GDGRV

*HVWRU�GH
&XUVR &RQWlQXR

6RIWZDUH�GH
VLPXODGR�GR
(1$'(

8VR�SHUPDQHQWH�H
FRQWlQXR�GH
VLPXODGRV�GH
(1$'(�SDUD�RV
DOXQRV�

0HWD��,QFHQWLYDU�D�SDUWLFLSDdcR�GRV�DOXQRV�HP�DWLYLGDGHV�DFDGePLFDV�GH�SHVTXLVD�H�H[WHQVcR�

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO
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)RUPXODU�DWLYLGDGHV�TXH�YLVDP�D
DUWLFXODihR�HQWUH�HQVLQR��SHVTXLVD�H
H[WHQVhR

,QFHQWLYDU�D
UHrH[hR�GRV�WHPDV
DERUGDGRV
EXVFDQGR�DPSOLDU�D
YLVhR�GRV
FRQKHFLPHQWRV
WHmULFRV�H�SUfWLFRV�H
FRPSUHHQGHU�D
LPSRUWgQFLD�GD
WHRULD�QD�SUfWLFD�

,PSOHPHQWDU�D�SHVTXLVD
H�H[WHQVhR�QD�VDOD�GH
DXOD�

3URIHVVRUHV &RQWlQXR $WUDYjV�GRV�97
V

&RQVWDU�DV
DWLYLGDGHV�GH
SHVTXLVD�H
H[WHQVhR�QR�SODQR
GH�HQVLQR�GDV
GLVFLSOLQDV�

,QFHQWLYDU�RV�DOXQRV�D�UHDOL]DU�D
SXEOLFDihR�HP�UHYLVWDV

$�SXEOLFDihR�GH
VHXV�WUDEDOKRV�j
XPD�GDV�PDQHLUDV
GH�SHUHQL]DU�VXD
FRQWULEXLihR�SDUD�D
FLkQFLD�
QRWDGDPHQWH�QD
VXD�fUHD�GH
HVWXGRV��2�DXWRU�GH
XP�WUDEDOKR
DFDGkPLFR�GHL[D
XPD�PDUFD�SDUD�D
SRVWHULGDGH��VH
WUDQVIRUPDQGR�HP
IRQWH�SDUD�IXWXUDV
SHVTXLVDV�QDTXHOH
UDPR�GR
FRQKHFLPHQWR
FLHQWlqFR�

,QFHQWLYDU�RV�DOXQRV��HP
VDOD�GH�DXOD��FRPR�SDUWH
GDV�DWLYLGDGHV�GR�YW�D
SURGX]LU�DUWLJRV�TXH
SRVWHULRUPHQWH�VHUhR
VHOHFLRQDGRV�SDUD�UHYLVWD
GD�8QLYHUVR�H
DSUHVHQWDGRV�QD�5HXQLhR
GH�,QLFLDihR�&LHQWlqFD�GD
8QLYHUVR�

3URIHVVRUHV VHPHVWUDO 5HYLVWD�GD
8QLYHUVR

��DUWLJR�FLHQWLqFR
SRU�GXSODV��(P
FDGD�GLVFLSOLQD

,QVWDODU�XPD�OLJD�DFDGkPLFD�SRU
FXUVR

/LJDV�DFDGkPLFDV
VhR�H[FHOHQWHV�SDUD
IRPHQWDU�D
LQWHJUDihR�HQVLQR�
SHVTXLVD�H
H[WHQVhR

,QVWDODU�OLJDV�DFDGkPLFDV
QRF�FXUVRV

*HVWRU�GH
&XUVR ������ 1RV�FDPSXV ��OLJD�SRU�FXUVR
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0HWD��,QFHQWLYDU�R�WUDEDOKR�HP�FRQMXQWR�HQWUH�GRFHQWHV�H�GLVFHQWHV

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

+DELOLWDU�XP�)RUPXOfULR�GH�FRQWDWR
FRP�JHVWRU�D�VHU�FRORFDGR�FRP�45�
&2'(�QDV�VDODV�GH�DXOD�H
FRRUGHQDihR�GH�FXUVR

)DFLOLWDU�R�FRQWDWR
FRP�R�JHVWRU�GH
FXUVR�SRU�PHLR�GH
XP�SURWRFROR
HOHWUnQLFR

&ULDU�R�IRUPXOfULR
HOHWUnQLFR 'LUHihR�*HUDO )HYHUHLUR

VDODV�GH�DXOD�H
FRRUGHQDihR�GH
WXUQRV

'HPDQGDV�GRV
DOXQRV�UHVSRQGLGD
YLD�IRUPXOfULR
HOHWUnQLFR

0HOKRUDU�R�FRQWHpGR�GDV�GLVFLSOLQDV
RQOLQH

$GHTXDU�RV
FRQKHFLPHQWRV
WUDQVPLWLGRV�DR
DOXQR��LQWURGX]LU�D
XWLOL]DihR�GH�QRYDV
PHWRGRORJLDV�DWLYDV
GH�DSUHQGL]DGR�
FXPSULU�DV
H[SHFWDWLYDV�GRV
DOXQRV�HP�UHODihR�D
GLVFLSOLQD�RIHUWDGD

UHXQLDR�RQOLQH�FRP
JHVWRU�GR�FXUVR��GLUHihR
GD�HVFROD�H�SURIHVVRUHV
GR�RQOLQH

*HVWRU�GH
&XUVR FRQWLQXDPHQWH

'LDORJR�HQWUH
JHVWRUHV��GLUHihR
H�SURIHVVRUHV�GH
GLVFLSOLQDV�RQOLQH
XWLOL]DQGR
DPELHQWH�YLUWXDO�
HP�UHXQLDR�QR
DPELHQWH�YLUWXDO�

��UHXQLDR�D�FDGD
VHPHVWUH

0HWD��0HOKRUDU�R�SURFHVVR�GH�SURiFLeQFLD�GR�DOXQR�QRV�HVWbJLRV�VXSHUYLVLRQDGRV

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO
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&ULDU�IRUPXOfULRV�GH�DYDOLDihR�GR
GHVHPSHQKR�GR�HVWDJLfULR

d�SUHFLVR�TXH�R
DOXQR�WHQKD
IHHGEDFN�GH�VXDV
SRWHQFLDOLGDGHV�H
QHFHVVLGDGHV�GH
GHVHQYROYLPHQWR
GDV�DWLYLGDGHV
SUfWLFDV�D�VHUHP
UHDOL]DGDV�GXUDQWH
R�HVWfJLR
VXSHUYLVLRQDGR�

&ULDU�IRUPXOfULRV�GH
DYDOLDihR�GH
GHVHPSHQKR�GR
HVWDJLfULR�QDV�DWLYLGDGHV
TXH�VH�HVSHUD�GHOH�HP
FDGD�FDPSR�RX�fUHD�GH
HVWfJLR�VXSHUYLVLRQDGR�
FRP�PHQVXUDihR�GH
�H[SHFWDWLYDV�DWHQGLGDV
WRWDOPHQWH��H[SHFWDWLYDV
DWHQGLGDV�SDUFLDOPHQWH�
H[SHFWDWLYDV�QhR
DWHQGLGDV��SDUD�FDGD
SURFHVVR�DWLYLGDGH�WDUHID
GHVHPSHQKDGD��2V
GDGRV�GHYHP�VHU
GHEDWLGRV�SHOR�SURIHVVRU
GH�HVWfJLR�HP�VDOD�GH
DXOD��2�IHHGEDFN�GHYHUf
VHU�GDGR�DRV�GHPDLV
SURIHVVRUHV�SDUD
PHOKRULD�GDV�DXODV
WHmULFDV�H�SUfWLFDV�

*HVWRU�GH
&XUVR FRQWlQXR

$WUDYjV�GH
IRUPXOfULRV
HOHWUnQLFRV�

)RUPXOfULR�FRP
GDGRV�GR�HVWfJLR
SDUD�FDGD
fUHD�FDPSR�GH
HVWfJLR

0HWD��0HOKRULD�GH�LQIUD�HVWUXWXUD

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

&OlQLFD�YHWHULQfULD

3DUD�RV�HVWfJLRV
VXSHUYLVLRQDGRV�j
QHFHVVfULR�FULDU�D
FOlQLFD�HVFROD
YHWHULQfULD

$GHTXDU�D�FDVLQKD
FRQIRUPH�SURMHWR�FULDGR
SHOD�DUTXLWHWXUD

0DQWHQHGRUD ������
1D�FDVLQKD�QR
TXDUWHLUhR�GR
FHQWUR�HVSRUWLYR

&OlQLFD�IXQFLRQDQGR

0HWD��0HOKRULD�'LVSRQLELOLGDGH�GR�DFHUYR�ELEOLRJUbiFR
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)RPHQWDU�R�XVR�GRV�DFHUYRV�GLJLWDLV
H�SHULmGLFRV�GRV�GRFHQWHV�HP�VXDV
GLVFLSOLQDV

d�SUHFLVR�ID]HU�XVR
GRV�DFHUYRV�GLJLWDLV
GLVSRQlYHLV

2�SURIHVVRU�GHYH
GHVWDFDU�HP�VHX�SODQR
GH�HQVLQR�R�XVR�GR
DFHUYR�GLJLWDO�H
SHULmGLFRV�HP�VDOD�GH
DXOD

3URIHVVRUHV 6HPHVWUDOPHQWH 3ODQRV�GH�(QVLQR

6XJHVWhR�GH�DUWLJRV
QRV�SODQRV�GH
HQVLQR�H�QD
ELEOLRJUDqD
UHFRPHQGDGD�

0HWD��2IHUWD�GH�FXUVRV�GH�3gV�*UDGXDdcR�/DWR�6HQVR

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

2IHUWDU�FXUVRV�GH�SmV�JUDGXDihR�GH
��PHVHV�TXH�RIHUHiDP�D
FRQWLQXLGDGH�GRV�REMHWLYRV�GR�FXUVR
TXH�FRQVWDP�GR�SURMHWR�SHGDJmJLFR
DRV�HJUHVVRV�GD�LQVWLWXLihR��YLVDQGR
IRPHQWDU�D
HPSUHJDELOLGDGH�HPSUHHQGHGRULVPR
GRV�HJUHVVRV�

d�QHFHVVfULR�TXH
FDGD�FXUVR�FDSWXUH
DV�QHFHVVLGDGHV
GRV�HJUHVVRV�SDUD
RIHUWDU�IRUPDihR
FRQWLQXDGD�

&ULDU�XP�IRUPXOfULR�QR
*RRJOH�)RUPV�SDUD
FDSWDU�DV�QHFHVVLGDGHV
ODWHQWHV�GRV�HJUHVVRV
TXDQWR�D�VXV�IRUPDihR
SURqVVLRQDO��&RP�EDVH
QR�UHWRUQR��IRUPXODU
SURMHWR�SHGDJmJLFR�GH
SmV�JUDGXDihR�SDUD�HVWH
SpEOLFR�

1'( $QXDOPHQWH 3mV�JUDGXDihR
5HPRWD�3UHVHQFLDO

2IHUWD�GH�QR
PlQLPR���FXUVR�D
FDGD���PHVHV

0HWD��3URPRYHU�R�GHVHQYROYLPHQWR�DFDGePLFR�GRV�GLVFHQWHV�UHODWLYDPHQWH�DR�([DPH�GR�(1$'(

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

,PSODQWDU�XP�&RPLWk�TXH�GHYHUf
ID]HU�D�YHULqFDihR�GRV�FRQWHpGRV
SURJUDPfWLFRV�SDUD�DYDOLDU�VH�WRGDV
DV�GHPDQGDV�GR�(1$'(�HVWhR
FREHUWDV�QRV�3ODQRV�GH�(QVLQR�GDV
GLVFLSOLQDV

d�QHFHVVfULR
YHULqFDU�VH�WRGR�R
FRQWHpGR�GR�(1$'(
SXEOLFDGR�HP�HGLWDO
HVWf�FREHUWR�QRV
SODQRV�GH�HQVLQR�

9HULqFDU�QR�HGLWDO�GH
HGLioHV�FRUUHQWHV�H
DQWHULRUHV�GR�(1$'(�VH
RV�FRQWHpGRV�H[LJLGRV
IRUDP�FREHUWRV�QR
SODQHMDPHQWR�GDV
GLVFLSOLQDV�

&ROHJLDGR�GH
&XUVR $QXDOPHQWH 3ODQRV�GH�(QVLQR

8WLOL]DU�GR
IRUPXOfULR�GH
$YDOLDihR�GR�(1$'(
GLVSRQLELOL]DGR�QR
$'0,1
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,QFHQWLYDU�RV�SURIHVVRUHV�D�LQFOXLU
TXHVWoHV�GH�(1$'(�QDV�DYDOLDioHV
9��H�9��

d�SUHFLVR�TXH�R
DOXQR�WHQKD
SURqFLkQFLD�HP
UHVROYHU�TXHVWoHV
GH�FRPSOH[LGDGH�GR
(1$'(�

,QFOXLU�TXHVWoHV�GH
(1$'(�HP�SURYDV�9��H
9���TXH�IDiD�XVR�GH
JUfqFRV��WDEHODV�
GLDJUDPDV��H�H[LMD�GR
DOXQR�LQWHUSUHWDihR�GH
WH[WR��QR�PRGHOR
XWLOL]DGR�SHOR�(1$'(

3URIHVVRUHV 6HPHVWUDOPHQWH 3URYDV�9��H�9� 0lQLPR���TXHVWoHV
SRU�9��H�9�

0HWD��3URPRYHU�YDORUHV�TXH�FRQWULEXDP�SDUD�D�WUDQVIRUPDdcR�VRFLDO

$dcR�3UHYLVWD -XVWLiFDWLYD &RPR�)D]HU 5HVSRQVbYHO 4XDQGR 5HFXUVRV 0HQVXUbYHO

0HOKRUDU�R�GLfORJR�FRP�DOXQRV�H
UHSUHVHQWDQWHV�GH�WXUPD

'DU�VXSRUWH�DR
DOXQR��RXYLU�VXDV
LGHLDV��VXJHVWoHV�H
UHFODPDioHV�
LQFHQWLYDU�VXD
SDUWLFLSDihR�QR
SURFHVVR
HGXFDFLRQDO�
YDORUL]DU�VHX
HQYROYLPHQWR�H
UHFHEHU�VHX
IHHGEDFN�VhR�DioHV
TXH�FRQWULEXHP
HQRUPHPHQWH�SDUD
D�PDQXWHQihR�GD
VDpGH�UHODFLRQDO�QR
DPELHQWH
DFDGkPLFR

2�JHVWRU�GR�FXUVR�VH
UHXQLUf�FRP�RV
UHSUHVHQWDQWHV�GH�FXUVR
SDUD�DSUHVHQWDihR�GH
PHOKRULDV�IDYRUHFHQGR�D
SHUFHSihR�GRV�DOXQRV
TXDQWR�DR
GHVHQYROYLPHQWR�GH
DioHV�SDUD�FUHVFLPHQWR
GR�FXUVR��2V
UHSUHVHQWDQWHV�WHUhR�D
RSRUWXQLGDGH�GH�GLVFXWLU
XP�SODQR�H�PHOKRULDV�H
DSUHVHQWDU�VXJHVWoHV�

*HVWRU�GH
&XUVR D�FDGD���PHVHV

5HXQLoHV�RQOLQH
FRP�SDUWLFLSDihR
GH�WRGRV�RV
UHSUHVHQWDQWHV�GH
WXUPD

QXPHUR�GH�UHXQLhR
H�SDUWLFLSDihR�GRV
UHSUHVHQWDQWHV�GH
FXUVR
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2EVHUYDU�VH�HVWf�KDYHQGR�XPD
LQWHUDihR�FRP�D�FRPXQLGDGH�RQGH�R
FXUVR�HVWf�LQVHULGR

3URPRYHU
DWLYLGDGHV�TXH
SRVVDP�HQULTXHFHU
DV�H[SHULkQFLDV
FRP�R�FRQWDWR�FRP
D�FRPXQLGDGH�TXH
HVWf�LQVHULGD�

'HVHQYROYHU�DWLYLGDGHV
UHODFLRQDGDV�DV�fUHDV�GR
VDEHU�GR�FXUVR�TXH
SRGHP�DX[LOLDU�GH
DOJXPD�IRUPD�D
FRPXQLGDGH�TXH�HVWf
LQVHULGR

*HVWRU�GH
&XUVR &RQWlQXR 3ODQR�GH�(QVLQR

&RQVWDU�QR�SODQR�GH
HQVLQR��FRP
HYLGkQFLDV�GH�TXDO
VHUf�D�DWLYLGDGH�
TXDQGR�HOD�GHYHUf
DFRQWHFHU��HP�TXDO
ORFDO�H�R�TXH�VH
HVSHUD�FRPR
UHVXOWDGR�


