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&ROHWD GH GDGRV GR 5HGGLW SDUD DQiOLVH GDV OLQJXDJHQV GH SURJUDPDomR
PDLV SRSXODUHV GR PHUFDGR



0DUFRV 'HPpWULR

&ROHWD GH GDGRV GR 5HGGLW SDUD DQiOLVH GDV OLQJXDJHQV GH SURJUDPDomR
PDLV SRSXODUHV GR PHUFDGR

7UDEDOKR GH &RQFOXVmR GH &XUVR VXEPHWLGD DR
'HSDUWDPHQWR GH ,QIRUPiWLFD H (VWDWtVWLFD GD
8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD SDUD D
REWHQomR GR WtWXOR GH %DFKDUHO HP 6LVWHPDV GH
,QIRUPDomR�
2ULHQWDGRU� 3URI� -RVp (GXDUGR 'H /XFFD



'HGLFR HVWH WUDEDOKR j PLQKD PmH� (OLVD 1HOL 5HKQ�
H DR PHX SDL 6HUJLR 3HUHLUD 'HPpWULR�



$*5$'(&,0(1726

*RVWDULD GH DJUDGHFHU SULPHLUDPHQWH DRV PHXV IDPLOLDUHV H DPLJRV TXH
VHPSUH PH LQFHQWLYDUDP H DSRLDUDP HP FDGD HWDSD GD PLQKD WUDMHWyULD
DFDGrPLFD� 6HP D DMXGD GHOHV� FHUWDPHQWH QmR WHULD FKHJDGR DWp DTXL�

*RVWDULD WDPEpP GH H[SUHVVDU PLQKD JUDWLGmR DR SURIHVVRU (GXDUGR 'H
/XFFD� TXH FRP VXD RULHQWDomR H FRQWULEXLo}HV� PH DMXGRX D FRQFOXLU HVWH
WUDEDOKR GH FRQFOXVmR GR FXUVR�

e FRP PXLWR RUJXOKR TXH HQFHUUR HVWD HWDSD GD PLQKD MRUQDGD DFDGrPLFD
FRPR DOXQR GR FXUVR GH 6LVWHPDV GH ,QIRUPDomR GD 8QLYHUVLGDGH )HGHUDO GH
6DQWD &DWDULQD� )HOL] FRP R DSUHQGL]DGR DGTXLULGR DR ORQJR GHVVHV DQRV� TXH
VHUi EDVH SDUD DV SUy[LPDV HWDSDV GD PLQKD YLGD SURILVVLRQDO H SHVVRDO�



³7XGR HYROXL� QmR Ki
UHDOLGDGHV HWHUQDV� WDO FRPR

QmR Ki YHUGDGHV
DEVROXWDV�³
�1LHW]VFKH�



5(6802

(VWH WUDEDOKR VH SURS{V D GHVHQYROYHU XPD DSOLFDomR ZHE TXH SHUPLWD D DQiOLVH

GDV SULQFLSDLV OLQJXDJHQV GH SURJUDPDomR GR PHUFDGR� XWLOL]DQGR DPRVWUDV GH

GDGRV FROHWDGRV GD SODWDIRUPD 5HGGLW� $ DSOLFDomR IRUQHFH LQIRUPDo}HV VREUH

HQJDMDPHQWR� SRSXODULGDGH H LQWHUDo}HV GRV XVXiULRV GH FDGD FRPXQLGDGH� 2

WUDEDOKR WDPEpP DERUGD D DQiOLVH GH SHVTXLVDV UHQRPDGDV TXH ID]HP R

UDQTXHDPHQWR GH SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPDomR� FRPR D

3HVTXLVD $QXDO GH GHVHQYROYHGRUHV GR 6WDFN 2YHUIORZ H R 7,2%( ,QGH[�

3DODYUDV�FKDYH� 'HVHQYROYHGRUHV� /LQJXDJHQV GH SURJUDPDomR� ZHE� 5HGGLW



$%675$&7

7KLV ZRUN SURSRVHG WR GHYHORS D ZHE DSSOLFDWLRQ WKDW DOORZV WKH DQDO\VLV RI WKH

PDLQ SURJUDPPLQJ ODQJXDJHV LQ WKH PDUNHW� XVLQJ VDPSOHV RI GDWD FROOHFWHG IURP

WKH 5HGGLW SODWIRUP� 7KH DSSOLFDWLRQ SURYLGHV LQIRUPDWLRQ DERXW HQJDJHPHQW�

SRSXODULW\ DQG XVHU LQWHUDFWLRQV IRU HDFK FRPPXQLW\� 7KH ZRUN DOVR DGGUHVVHV WKH

DQDO\VLV RI UHQRZQHG VXUYH\V WKDW UDQN WKH SRSXODULW\ RI SURJUDPPLQJ ODQJXDJHV�

VXFK DV WKH $QQXDO 6XUYH\ RI 6WDFN 2YHUIORZ 'HYHORSHUV DQG WKH 7,2%( ,QGH[�

.H\ZRUGV� 'HYHORSHUV� 3URJUDPPLQJ ODQJXDJHV� ZHE� 5HGGLW�
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)LJXUD � ± 7RS �� SDtVHV GD SHVTXLVD

)LJXUD � ± )DL[D HWiULD GRV GHVHQYROYHGRUHV

)LJXUD � ± 5DQNLQJ GDV OLQJXDJHQV GD 3HVTXLVD $QXDO GR 6WDFN 2YHUIORZ

)LJXUD � ± 5DQNLQJ GH OLQJXDJHQV GH SURJUDPDomR SHOR 7,2%( ,QGH[

)LJXUD � ± 3ODWDIRUPD GR 5HGGLW

)LJXUD � ± 6XEUHGGLW

)LJXUD � � 'HWDOKHV GD SRVWDJHP

)LJXUD � ± 3ODWDIRUPD GR 7ZLWWHU

)LJXUD � ± 1RWtFLD QR SRUWDO 7HUUD

)LJXUD �� ± 'LDJUDPD GH FDVR GH XVR� 8VXiULR�

)LJXUD �� ± %DQFR GH GDGRV 1R64/

)LJXUD �� ± &RQVXOWDV D $3, GR 5HGGLW

)LJXUD �� ± 7HOD GH DQiOLVH GH FRPXQLGDGHV

)LJXUD �� ± 7HOD GH DQiOLVH GH HQJDMDPHQWR

)LJXUD �� ± 'HWDOKHV GD FRPXQLGDGH

)LJXUD �� ± $QiOLVH GDV ~OWLPDV SRVWDJHQV

)LJXUD �� ± 6FULSW GH FROHWD GLiULD GRV GDGRV
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$3, $SSOLFDWLRQ 3URJUDPPLQJ ,QWHUIDFH

5(67 5HSUHVHQWDWLRQDO 6WDWH 7UDQVIHU

+773 +\SHU7H[W 7UDQVIHU 3URWRFRO

64/ 6WUXFWXUHG 4XHU\ /DQJXDJH

1R64/ 1RW 2QO\ 64/

-621 -DYDVFULSW 2EMHFW 1RWDWLRQ

85/ 8QLIRUP 5HVRXUFH /RFDWRU

:(% :RUOG :LGH :HE

8)6& 8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD
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([LVWHP PLOKDUHV GH OLQJXDJHQV GH SURJUDPDomR FRP GLIHUHQWHV WLSRV GH

DERUGDJHQV H DSOLFDo}HV� $ SODWDIRUPD 6WDFN 2YHUIORZ�� FRQVDJUDGD HQWUH RV

GHVHQYROYHGRUHV� GLYXOJD DQXDOPHQWH HVWDWtVWLFDV H UDQNLQJV GDV OLQJXDJHQV GH

SURJUDPDomR PDLV XWLOL]DGDV SHORV GHVHQYROYHGRUHV� SRU PHLR GH XP IRUPXOiULR

GLVSRQtYHO DQXDOPHQWH DRV XVXiULRV GH WRGR R PXQGR� 1R DQR GH ���� IRUDP

HQYLDGRV DR WRGR ������ IRUPXOiULRV SUHHQFKLGRV� RQGH ������ GHVVH WRWDO p

RULXQGR GH �� SDtVHV� (VWDGRV 8QLGRV� ËQGLD� $OHPDQKD� 5HLQR 8QLGR GD

*Um�%UHWDQKD H ,UODQGD GR 1RUWH� &DQDGi� )UDQoD� %UDVLO� 3RO{QLD� 3DtVHV %DL[RV

H ,WiOLD� $ SULPHLUD FRORFDomR ILFRX FRP RV (VWDGRV 8QLGRV� TXH FRQWRX FRP

������ GH WRGDV DV UHVSRVWDV HQYLDGDV�

6HJXQGR D SODWDIRUPD� TXDVH ��� GRV HQWUHYLVWDGRV GL]HP WHU DSUHQGLGR

D SURJUDPDU D SDUWLU GH UHFXUVRV RQOLQH� 2V PDLV MRYHQV WHQGHP D DSUHQGHU FRP

FXUVRV RQOLQH� IyUXQV H RXWURV UHFXUVRV QD LQWHUQHW� -i RV HQWUHYLVWDGRV PDLV

YHOKRV� DSUHQGHUDP FRP PHLRV PDLV WUDGLFLRQDLV� FRPR QD HVFROD� XQLYHUVLGDGH

H HP OLYURV� 'R WRWDO GH HQWUHYLVWDGRV� DSUR[LPDGDPHQWH ��� HVWmR

GHVHQYROYHQGR VRIWZDUH Ki GH] DQRV RX PHQRV� FRP PDLRU IDL[D HQWUH � H �

DQRV� FRQWDQGR FRP XP WRWDO GH ������� 'RV GHVHQYROYHGRUHV SURILVVLRQDLV TXH

UHVSRQGHUDP DR IRUPXOiULR� D PDLRU SDUWH� ���� WrP HQWUH �� H �� DQRV� -i GDV

OLQJXDJHQV PDLV XWLOL]DGDV SHORV GHVHQYROYHGRUHV� HVWi QD SULPHLUD FRORFDomR D

OLQJXDJHP -DYD6FULSW��

$VVLP FRPR QR 6WDFN 2YHUIORZ� RV GHVHQYROYHGRUHV UH~QHP�VH HP

GLYHUVRV RXWURV DPELHQWHV YLUWXDLV SDUD WURFD GH LQIRUPDo}HV� (QWUH HOHV R

5HGGLWñ� XPD UHGH VRFLDO TXH WDPEpP p XP DJUHJDGRU GH QRWtFLDV� SHUPLWLQGR

TXH RV XVXiULRV FRPSDUWLOKHP H GLVFXWDP LQIRUPDo}HV GH XPD DPSOD YDULHGDGH

GH WySLFRV� 7RGDV HVVDV FRPXQLGDGHV VmR XPD H[FHOHQWH RSomR SDUD RV

GHVHQYROYHGRUHV TXH EXVFDP FRPSDUWLOKDU FRQKHFLPHQWRV H H[SHULrQFLDV� VH

PDQWHQGR DWXDOL]DGRV VREUH DV ~OWLPDV WHQGrQFLDV QD iUHD� DOpP GH HVWDEHOHFHU

FRQWDWRV YDOLRVRV FRP RXWURV SURILVVLRQDLV GR VHWRU�

�KWWSV���VWDFNRYHUIORZ�FRP�
�-DYD6FULSW p XPD OLQJXDJHP GH SURJUDPDomR VHQGR XPD GDV SULQFLSDLV WHFQRORJLDV GD :RUOG
:LGH :HE
ñKWWSV���UHGGLW�FRP�



��� 2%-(7,926

����� 2EMHWLYR *HUDO

2 REMHWLYR SULQFLSDO GHVWH WUDEDOKR p SHUPLWLU D DQiOLVH VREUH DV SULQFLSDLV

OLQJXDJHQV GH SURJUDPDomR XWLOL]DGDV QR PHUFDGR� FRP D FRQVWUXomR GH XPD

IHUUDPHQWD TXH FDSWXUH GDGRV GH DOJXPD SODWDIRUPD UHOHYDQWH H DMXGH QD DQiOLVH

FRPSDUDWLYD GDV OLQJXDJHQV GH SURJUDPDomR HVFROKLGDV SDUD DQiOLVH�

WRUQDQGR�VH PDLV XPD IHUUDPHQWD GH DQiOLVH H WRPDGD GH GHFLVmR SDUD HPSUHVDV

H SURILVVLRQDLV GD iUHD GH WHFQRORJLD� FRPR SRU H[HPSOR� VREUH TXDLV OLQJXDJHQV

GH SURJUDPDomR GHYHP LQYHVWLU HP VHXV SURMHWRV IXWXURV�

����� 2EMHWLYRV (VSHFtILFRV

3DUD FRQFOXLU R REMHWLYR GR SURMHWR� DGRWRX�VH RV VHJXLQWHV REMHWLYRV

HVSHFtILFRV�

Ɣ /HYDQWDU H DQDOLVDU DV SULQFLSDLV SHVTXLVDV TXH LQGLFDP D SRSXODULGDGH GDV

OLQJXDJHQV GH SURJUDPDomR� 2 REMHWLYR p DQDOLVDU DV IRQWHV PDLV FRQILiYHLV

SDUD REWHU TXDLV DV OLQJXDJHQV GH SURJUDPDomR PDLV SRSXODUHV GR PHUFDGR�

Ɣ $YDOLDU H HVFROKHU DOJXPD SODWDIRUPD UHOHYDQWH� TXH FRQWHQKDP GLVFXVV}HV

VREUH OLQJXDJHQV GH SURJUDPDomR� 6HUi DYDOLDGD D IRUPD GH VH FRQHFWDU FRP

D $3, GD SODWDIRUPD H FROHWDU RV GDGRV TXH PHQFLRQHP DV OLQJXDJHQV GH

SURJUDPDomR VHOHFLRQDGDV QD SHVTXLVD�

Ɣ &RPSDUDU D SRSXODULGDGH GH FDGD OLQJXDJHP� FRP EDVH QD IUHTXrQFLD GDV

SRVWDJHQV TXH IDoDP UHIHUrQFLD D HODV� 5HDOL]DU XPD DQiOLVH TXDQWLWDWLYD GDV

SRVWDJHQV FROHWDGDV� SDUD HP VHJXLGD FRPSDUDU D SRSXODULGDGH GH FDGD

OLQJXDJHP GH SURJUDPDomR FRP EDVH QD IUHTXrQFLD GH PHQo}HV QDV

SRVWDJHQV FROHWDGDV�

Ɣ &RQVWUXLU LQWHUIDFH SDUD YLVXDOL]DU RV UHVXOWDGRV GH PDQHLUD LQWHUDWLYD� (WDSD

GH FRQVWUXomR GD LQWHUIDFH GR VLVWHPD� XWLOL]DQGR JUiILFRV H RXWURV HOHPHQWRV

YLVXDLV SDUD DSUHVHQWDU GH IRUPD FODUD H FRQFLVD DV LQIRUPDo}HV FROHWDGDV�

6HUi SRVVtYHO ILOWUDU RV UHVXOWDGRV SRU OLQJXDJHP H GDWD�



� 75$%$/+26 &255(/$726

��� 3HVTXLVDV FRUUHODWDV

2 REMHWLYR GHVWH FDStWXOR p H[DPLQDU GXDV GDV SHVTXLVDV PDLV UHOHYDQWHV HP

PHGLU D SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPDomR� TXH VmR D 3HVTXLVD $QXDO GH

'HVHQYROYHGRUHV GR 6WDFN 2YHUIORZ H D SHVTXLVD 7,2%( ,QGH[� $PEDV DV

SHVTXLVDV WrP FRPR SURSyVLWR DYDOLDU D SRSXODULGDGH GDV OLQJXDJHQV GH

SURJUDPDomR DR UHGRU GR PXQGR� FRP R LQWXLWR GH IRUQHFHU LQIRUPDo}HV VREUH DV

WHQGrQFLDV DWXDLV GR PHUFDGR GH WHFQRORJLD� 1R HQWDQWR� HVVDV SHVTXLVDV WrP

PDQHLUDV GLVWLQWDV QD IRUPD FRPR FROHWDP H DQDOLVDP RV GDGRV� 'HVVD IRUPD� DR

HVWXGDU HVVDV SHVTXLVDV� SHUPLWH�VH WHU XPD PHOKRU FRPSUHHQVmR VREUH DV

SUHIHUrQFLDV GRV GHVHQYROYHGRUHV GH VRIWZDUH� DOpP GH REWHU LQIRUPDo}HV YDOLRVDV

SDUD WRPDGD GH GHFLV}HV QR FDPSR GD WHFQRORJLD�

����� 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUIORZ

$ SHVTXLVD YHP VHQGR DSOLFDGD DQXDOPHQWH GHVGH ����� RQGH VmR

DQDOLVDGRV YiULRV DVSHFWRV GDV SUHIHUrQFLDV GRV GHVHQYROYHGRUHV� FRPR DV

WHFQRORJLDV IDYRULWDV H R FRQWUROH GH YHUVmR IDYRULWR� $ SHVTXLVD p DSOLFiYHO WDQWR

SDUD DTXHOHV TXH HVWmR DSUHQGHQGR D FRGLILFDU� FRPR SDUD GHVHQYROYHGRUHV

SURILVVLRQDLV� $ SODWDIRUPD 6WDFN 2YHUIORZ �VWDFNRYHUIORZ�FRP�EU� UHFHEH D YLVLWD

GH ��� PLOK}HV GH XVXiULRV WRGRV RV PHVHV� VHQGR XP GRV VLWHV PDLV DFHVVDGRV

GR PXQGR� 7UDWD�VH GH XPD SODWDIRUPD GH SHUJXQWDV H UHVSRVWDV QD iUHD GH

WHFQRORJLD H GHVHQYROYLPHQWR GH VRIWZDUH�

1R DQR GH ����� D 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUIORZ

UHFHEHX PDLV GH �� PLO UHVSRVWDV GH PDLV GH ��� SDtVHV� SHVTXLVD HVWD TXH p

UHDOL]DGD WRGRV RV DQRV GHVGH ����� RQGH VH H[DPLQDP GLYHUVRV DVSHFWRV GD

H[SHULrQFLD GRV GHVHQYROYHGRUHV GH VRIWZDUH DWUDYpV GH TXHVWLRQiULR FRP

SHUJXQWDV FRPR TXDLV VXDV WHFQRORJLDV IDYRULWDV H H[SHULrQFLDV SURILVVLRQDLV�



)LJXUD � ± 7RS �� SDtVHV GD SHVTXLVD

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���VXUYH\�VWDFNRYHUIORZ�FR�������NH\�WHUULWRULHV�FRXQWU\� IHLWR HP
�����������

2 JUiILFR DSUHVHQWDGR QD ILJXUD �� PRVWUD RV �� SDtVHV FRP PDLV

GHVHQYROYHGRUHV TXH SDUWLFLSDUDP GD SHVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR

6WDFN 2YHUIORZ GR DQR GH ����� FRQWDQGR FRP ������ UHVSRVWDV QR WRWDO� $ SDUWLU

GHOH� p SRVVtYHO YHULILFDU TXH RV (VWDGRV 8QLGRV OLGHUDP D OLVWD FRP PDLV GH �����

GHVHQYROYHGRUHV SDUWLFLSDQWHV� VHJXLGR SHOD ËQGLD� HP VHJXQGR OXJDU FRP PDLV GH

����� SDUWLFLSDQWHV� 2 %UDVLO DSDUHFH HP VpWLPR OXJDU� FRP PDLV GH ����

SDUWLFLSDQWHV�

1D SHVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUIORZ GR DQR GH �����

XPD GDV LQIRUPDo}HV PDLV LQWHUHVVDQWHV DSUHVHQWDGDV IRL D IDL[D HWiULD GRV

GHVHQYROYHGRUHV TXH DWXDP SURILVVLRQDOPHQWH QR PHUFDGR GH GHVHQYROYLPHQWR GH

VRIWZDUH� UHYHODQGR TXH R FHQiULR p FRPSRVWR QD VXD PDLRULD SRU MRYHQV� RQGH PDLV

GH ��� GRV HQWUHYLVWDGRV SRVVXHP HQWUH �� H �� DQRV�



)LJXUD � ± )DL[D HWiULD GRV GHVHQYROYHGRUHV

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���VXUYH\�VWDFNRYHUIORZ�FR�������NH\�WHUULWRULHV�FRXQWU\� IHLWR HP
�����������

2 JUiILFR GD ILJXUD � DSUHVHQWD DV SRUFHQWDJHP GD DQiOLVH GH GLVWULEXLomR GH

LGDGH GRV GHVHQYROYHGRUHV SDUWLFLSDQWHV GD SHVTXLVD� TXH WRWDOL]DUDP ������ GH

UHVSRVWDV QR WRWDO� $SHVDU GD FRQFHQWUDomR GH SURILVVLRQDLV GH VXD PDLRULD MRYHQV� D

SHVTXLVD GHVWH DQR WDPEpP HYLGHQFLD D SUHVHQoD GH GHVHQYROYHGRUHV FRP PDLV

H[SHULrQFLDV QR PHUFDGR GH WUDEDOKR� $V IDL[DV HWiULDV DFLPD GH �� DQRV� MXQWDV�

UHSUHVHQWDP PDLV GH ��� GRV SURILVVLRQDLV TXH UHVSRQGHUDP D SHVTXLVD�

$ ILJXUD � LQGLFD R UDQNLQJ GDV SULQFLSDLV OLQJXDJHQV GH SURJUDPDomR GH

����� XWLOL]DGDV SHORV GHVHQYROYHGRUHV SURILVVLRQDLV TXH UHVSRQGHUDP j

3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUIORZ� 2 -DYDVFULSW RFXSRX D

SULPHLUD FRORFDomR� D TXDO YHP RFXSDQGR Ki �� DQRV HP VHTXrQFLD QD SHVTXLVD�

VHQGR XP UHIOH[R GH VXD DPSOD XWLOLGDGH SDUD GLIHUHQWHV WLSRV GH SURMHWRV GH

GHVHQYROYLPHQWR GH VRIWZDUH� EHP FRPR VHX HQJDMDPHQWR H SRSXODULGDGH HQWUH

XPD YDVWD FRPXQLGDGH GH GHVHQYROYHGRUHV�



)LJXUD � ± 5DQNLQJ GDV OLQJXDJHQV GD 3HVTXLVD $QXDO GR 6WDFN 2YHUIORZ

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���VXUYH\�VWDFNRYHUIORZ�FR�������NH\�WHUULWRULHV�FRXQWU\� IHLWR HP
�����������

����� 7,2%( ,QGH[

2 VLWH 7,2%( PHGH D SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPDomR DWUDYpV

GDV EXVFDV UHDOL]DGDV QD ZHE� 0HQVDOPHQWH p PHQVXUDGR R WRWDO GH EXVFDV SRU

OLQJXDJHQV GH SURJUDPDomR QRV PRWRUHV GH EXVFD FRPR *RRJOH� %LQJ� <DKRR��

:LNLSHGLD� $PD]RQ� <RX7XEH� HQWUH RXWURV �� EXVFDGRUHV� 2 tQGLFH FRQWD FRP

FHQWHQDV GH OLQJXDJHQV GH SURJUDPDomR� H Gi XPD YLVmR JHUDO GDV WHQGrQFLDV

DWXDLV H IXWXUDV GD LQG~VWULD GH WHFQRORJLD� SRLV DFRPSDQKDQGR D HYROXomR GD

SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPDomR� p SRVVtYHO WHU XPD LGHLD GDV

WHFQRORJLDV TXH HVWmR HPHUJLQGR� DMXGDQGR HPSUHVDV GH WHFQRORJLD D SODQHMDU VHXV

LQYHVWLPHQWRV�



)LJXUD � ± 5DQNLQJ GH OLQJXDJHQV GH SURJUDPDomR SHOR 7,2%( ,QGH[

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���ZZZ�WLREH�FRP�WLREH�LQGH[�� IHLWR HP �����������

1D ILJXUD � HVWi R UDQNLQJ GH OLQJXDJHQV GH SURJUDPDomR GH DFRUGR FRP R

7,2%( ,QGH[� SHVTXLVD TXH p UHDOL]DGD GHVGH ����� VHQGR TXH D FRPSDQKLD IRL

IXQGDGD HP RXWXEUR GR DQR ����� $ SHVTXLVD p IHLWD DWUDYpV GR WRWDO GH EXVFDV

UHDOL]DGDV HP XP WRWDO GH �� PRWRUHV GH EXVFD H DWXDOL]DGD PHQVDOPHQWH� 3RU

FRQWD GLVVR� D FRPSDQKLD FRQVHJXH GLYXOJDU RV UHVXOWDGRV SHJDQGR DQRV DQWHULRUHV

D VXD IXQGDomR� FROHWDQGR UHVXOWDGRV TXH YmR DWp ����� FRPR PRVWUD D ILJXUD�

'H DFRUGR FRP D SHVTXLVD� 3\WKRQ DSDUHFH SHOD SULPHLUD YH] FRPR OtGHU QR

DQR GH ����� 'HVGH HQWmR DSHQDV DV OLQJXDJHQV & H -DYD KDYLDP FRQTXLVWDGR D

SULPHLUD FRORFDomR GR 7,2%( ,QGH[�

��� 5HGHV VRFLDLV FRP FRQFHQWUDomR GH GHVHQYROYHGRUHV

����� 5HGGLW

2 5HGGLW �ZZZ�UHGGLW�FRP� p XPD UHGH VRFLDO FRQVLGHUDGD XP GRV PDLRUHV
DJUHJDGRUHV GH QRWtFLDV H IyUXQV GH GLVFXVV}HV GD LQWHUQHW� FRQWHQGR XPD DPSOD
YDULHGDGH GH WySLFRV RQGH RV XVXiULRV GD SODWDIRUPD FRPSDUWLOKDP FRQWH~GR H
SDUWLFLSDP GDV GLVFXVV}HV� ([LVWHP WySLFRV VREUH XPD JDPD JUDQGH GH WHPDV FRPR
WHFQRORJLD� QRWtFLDV� SROtWLFD� FLrQFLD H FULSWRPRHGDV� SRU H[HPSOR� RQGH RV XVXiULRV
SRGHP DYDOLDU DV SRVWDJHQV GRV RXWURV XVXiULRV� SRVLWLYDPHQWH RX QHJDWLYDPHQWH�
DWUDYpV GD IXQFLRQDOLGDGH GH YRWDomR TXH ID] FRP TXH RV XVXiULRV DXPHQWHP D
UHOHYkQFLD GH XP SRVW QD FRPXQLGDGH GHQWUR GD SODWDIRUPD� ,VVR SHUPLWH TXH DV



SRVWDJHQV PDLV UHOHYDQWHV VHMDP GHVWDFDGDV H DSDUHoDP SDUD PDLV XVXiULRV GHQWUR
GD SODWDIRUPD�

)LJXUD � ± 3ODWDIRUPD GR 5HGGLW

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���UHGGLW�FRP� IHLWR HP �����������

$V SRVWDJHQV QD SODWDIRUPD VmR FDWHJRUL]DGDV DWUDYpV GH VXEUHGGLWV� TXH VmR
IyUXQV WHPiWLFRV FULDGRV SHORV SUySULRV XVXiULRV� 3RU H[HPSOR� H[LVWHP VXEUHGGLWV
GHGLFDGRV j WHFQRORJLD� FLrQFLD� SROtWLFD� HQWUH PXLWRV RXWURV WHPDV� 'HQWUR GH FDGD
VXEUHGGLW� RV XVXiULRV SRGHP DGLFLRQDU WDJV HP VXDV SRVWDJHQV SDUD DMXGDU QD
RUJDQL]DomR H QD EXVFD SRU FRQWH~GR UHOHYDQWH� $V WDJV VmR FKDPDGDV GH �IODLUV� H
SRGHP VHU GHILQLGDV SHORV PRGHUDGRUHV GR VXEUHGGLW RX SHORV SUySULRV XVXiULRV�
GHSHQGHQGR GDV FRQILJXUDo}HV GHILQLGDV SDUD R VXEUHGGLW� $OpP GLVVR� RV VXEUHGGLWV
SRGHP SHUPLWLU TXH RV XVXiULRV SHUVRQDOL]HP VXDV IODLUV FRP WH[WR RX LPDJHQV�

4XDOTXHU XVXiULR SRGH FULDU VXEUHGGLWV� R TXH RFDVLRQD HP XPD DPSOD
YDULHGDGH GH VXEUHGGLWV H[LVWHQWHV QD SODWDIRUPD� e LPSRUWDQWH IULVDU TXH D
SODWDIRUPD PDQWpP PRGHUDGRUHV TXH VmR RV UHVSRQViYHLV SRU JDUDQWLU TXH RV
VXEUHGGLWV VLJDP DV UHJUDV GD SODWDIRUPD� UHPRYHQGR FRQWH~GR LQDGHTXDGR H
PDQWHQGR D GLVFXVVmR GH DFRUGR FRP DV UHJUDV GD UHGH VRFLDO�



)LJXUD � ± 6XEUHGGLW

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���UHGGLW�FRP� IHLWR HP �����������

$ ILJXUD � PRVWUD R VXEUHGGLW -DYDVFULSW� FRP XP WRWDO GH � PLOK}HV H ��� PLO
PHPEURV� RQGH p SRVVtYHO YLVXDOL]DU D GHVFULomR GD FRPXQLGDGH� TXDQWLGDGH GH
PHPEURV� XVXiULRV RQOLQH H DV ~OWLPDV SRVWDJHQV�

)LJXUD � ± 'HWDOKHV GD SRVWDJHP

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���UHGGLW�FRP� IHLWR HP �����������



$ ILJXUD � PRVWUD DV LQIRUPDo}HV SUHVHQWHV QRV GHWDOKHV GH XPD SRVWDJHP�

FRQWHQGR R WtWXOR GD SRVWDJHP� R FRQWH~GR GD SRVWDJHP� RV YRWRV GRV XVXiULRV� RV

IODLUV HP FDVR GH R XVXiULR WHU XWLOL]DGR� RV FRPHQWiULRV� HQWUH RXWURV�

3DUD TXH RV GHVHQYROYHGRUHV GH VRIWZDUH DFHVVHP RV GDGRV GD SODWDIRUPD�

FRPR SRVWDJHQV� FRPHQWiULRV� XVXiULRV� HQWUH RXWURV� R 5HGGLW GLVSRQLELOL]D XPD $3,

�$SSOLFDWLRQ 3URJUDPPLQJ ,QWHUIDFH�� SDUD TXH GHVVD IRUPD RV GHVHQYROYHGRUHV

SRVVDP LQWHJUi�ORV D VXDV DSOLFDo}HV� $ $3, GD SODWDIRUPD p EDVHDGD QR PRGHOR

DUTXLWHWXUDO 5(67 �5HSUHVHQWDWLRQDO 6WDWH 7UDQVIHU�� VHQGR WRWDOPHQWH JUDWXLWD H

DEHUWD SDUD XVR� 7DPEpP p SRVVtYHO LQWHUDJLU FRP D SODWDIRUPD DWUDYpV GD $3,�

SRVWDQGR QRYRV FRQWH~GRV H JHUHQFLDQGR FRQWDV GH XVXiULR� RQGH p SRVVtYHO

DXWRPDWL]DU SURFHVVRV GH JHUHQFLDPHQWR GH FRQWH~GR� SRU H[HPSOR�

����� 7ZLWWHU

2 7ZLWWHU �ZZZ�WZLWWHU�FRP� p XPD GDV PDLRUHV UHGHV VRFLDLV GR PXQGR�

VHQGR XWLOL]DGR SRU PLOK}HV GH SHVVRDV SDUD FRPSDUWLOKDU LQIRUPDo}HV� QRWtFLDV H

RSLQL}HV VREUH DVVXQWRV GLYHUVRV� 1D SODWDIRUPD� RV XVXiULRV SRGHP VHJXLU RXWUDV

SHVVRDV H HPSUHVDV SDUD YHUHP VXDV SRVWDJHQV� FKDPDGDV GH WZHHWV� $VVLP FRPR

QR 5HGGLW� H[LVWH XPD DPSOD YDULHGDGH GH WySLFRV TXH VmR GLVFXWLGRV QR 7ZLWWHU�

LQFOXLQGR SROtWLFD� WHFQRORJLD� HVSRUWHV� HQWUH RXWURV�

1R WZLWWHU p SRVVtYHO XVDU KDVKWDJV� TXH VmR SDODYUDV RX IUDVHV SUHFHGLGDV GR

VtPEROR ���� VHUYLQGR SDUD HQFRQWUDU WZHHWV UHODFLRQDGRV D XP GHWHUPLQDGR DVVXQWR

HP HVSHFtILFR� 4XDQGR DOJXP XVXiULR DGLFLRQD XPD KDVKWDJ HP VXD SRVWDJHP� HOD

p DXWRPDWLFDPHQWH LQGH[DGD D XPD OLVWD GH WZHHWV TXH XWLOL]HP D PHVPD KDVKWDJ�

3DUD TXH RV GHVHQYROYHGRUHV GH VRIWZDUH SRVVDP DFHVVDU RV GDGRV GR

7ZLWWHU� D SODWDIRUPD GLVSRQLELOL]D H[FOXVLYDPHQWH DRV GHVHQYROYHGRUHV XPD

SODWDIRUPD SDUD DFHVVR D VXD $3, �KWWSV���GHYHORSHU�WZLWWHU�FRP�HQ�GRFV�WZLWWHU�DSL��

SHUPLWLQGR D LQWHJUDomR GH DSOLFDo}HV FRP D SODWDIRUPD GR 7ZLWWHU� $ $3, GR 7ZLWWHU

WDPEpP p EDVHDGD QR PRGHOR DUTXLWHWXUDO 5(67� &RP D $3,� RV GHVHQYROYHGRUHV

SRGHP DXWRPDWL]DU SURFHVVRV GH JHUHQFLDPHQWR GH FRQWH~GR� SRVWDJHQV� UHVSRVWDV

DXWRPiWLFDV� HQWUH RXWURV�



)LJXUD � ± 3ODWDIRUPD GR 7ZLWWHU

)RQWH� 3ULQWVFUHHQ GD SiJLQD KWWSV���WZLWWHU�FRP� IHLWR HP �����������

$SHVDU GH R 7ZLWWHU VHU XPD SODWDIRUPD PXLWR LQWHUHVVDQWH SDUD ID]HU D FROHWD

GH LQIRUPDo}HV� SRU VHU XPD GDV PDLRUHV SODWDIRUPDV GR SODQHWD� FRP XP HQRUPH

Q~PHUR GH XVXiULRV DWLYRV� D VXD JHVWmR YHP JHUDQGR G~YLGDV VREUH D FRQWLQXDomR

GDV $3,V GH DFHVVR JUDWXLWR�

3RU WDLV IDWRUHV� SDUD HVWH SURMHWR RSWRX�VH SHOD SODWDIRUPD 5HGGLW� Mi TXH VXD

$3, p WRWDOPHQWH JUDWXLWD H DEHUWD SDUD XVR� SHUPLWLQGR TXH GHVHQYROYHGRUHV GH

VRIWZDUH SRVVDP LQWHJUi�OD jV VXDV DSOLFDo}HV FRP IDFLOLGDGH H VHP FXVWR� $OpP

GLVVR� R 5HGGLW p XPD SODWDIRUPD PXLWR SRSXODU H DWLYD� SRVVXLQGR XPD JUDQGH

TXDQWLGDGH GH XVXiULRV DWLYRV H GDGRV GLVSRQtYHLV SDUD DQiOLVH�



)LJXUD � ± 1RWtFLD QR SRUWDO 7HUUD� �7ZLWWHU HQFHUUD D $3, JUDWXLWD H
DIHWD DSOLFDWLYRV�

)RQWH�
KWWSV���ZZZ�WHUUD�FRP�EU�E\WH�WZLWWHU�HQFHUUD�D�DSL�JUDWXLWD�H�DIHWD�DSOLFDWLYRV�E�I����GI�H�����EFG�����FGI�D�

D�ELJ����R�KWPO



� 02'(/$*(0 '2 352-(72

$GRWRX�VH DV HWDSDV D VHJXLU SDUD D FRQFOXVmR GR SURMHWR�

��� 'HVFULomR GDV (WDSDV

Ɣ /HYDQWDPHQWRV GH UHTXLVLWRV GD DSOLFDomR� ,GHQWLILFDomR GH WRGRV RV

UHTXLVLWRV IXQFLRQDLV H UHTXLVLWRV QmR IXQFLRQDLV QHFHVViULRV SDUD

FRQVWUXomR GR SURMHWR�

Ɣ 'LDJUDPD GH FDVR GH XVR� &ULDomR GR GLDJUDPD GH FDVR GH XVR SDUD

YLVXDOL]DU DV IXQFLRQDOLGDGHV PDLV LPSRUWDQWHV GR VLVWHPD� QR FRQWH[WR GH

LQWHUDomR FRP R XVXiULR GR VLVWHPD�

Ɣ 3URWRWLSDomR GDV WHODV� &ULDomR GRV SURWyWLSRV GDV WHODV GD DSOLFDomR FRP R

GHVLJQ GD DSOLFDomR� (VVHV SURWyWLSRV VHUmR R JXLD SDUD FRQVWUXomR GR

OD\RXW QR IURQWHQG GR VLVWHPD�

Ɣ 0RGHODJHP GR EDQFR GH GDGRV� 5HDOL]DomR GD PRGHODJHP GR EDQFR GH

GDGRV 1R64/� GHILQLQGR DV FROHo}HV H VHXV FDPSRV QHFHVViULRV SDUD

DUPD]HQDU RV GDGRV GD SODWDIRUPD�

Ɣ (WDSD GH LPSOHPHQWDomR� 'HVHQYROYLPHQWR GDV IXQFLRQDOLGDGHV GD

DSOLFDomR� LQWHJUDQGR R EDFNHQG HP 1RGH�MV� FRP R IURQWHQG HP 5HDFW-6 H

R EDQFR GH GDGRV 0RQJR'%� VHJXLQGR RV UHTXLVLWRV H SURWyWLSRV GDV WHODV

SUHYLDPHQWH GHILQLGRV� 6HUmR UHDOL]DGRV WHVWHV GH XQLGDGH H LQWHJUDomR

SDUD JDUDQWLU D TXDOLGDGH GR FyGLJR H D LQWHJULGDGH GR VLVWHPD�

Ɣ (WDSD GH ,PSODQWDomR� ,PSODQWDomR GD DSOLFDomR HP DPELHQWH GH SURGXomR

QD KRVSHGDJHP GD SODWDIRUPD HP QXYHP +HURNX�

��� (VSHFLILFDomR GRV UHTXLVLWRV

2V UHTXLVLWRV IRUDP LGHQWLILFDGRV FRQVLGHUDQGR D DYDOLDomR GDV LQIRUPDo}HV

REWLGDV SRU PHLR GDV SHVTXLVDV� 7LREH ,QGH[ H D 6WDFN 2YHUIORZ 'HYHORSHU 6XUYH\�

DOpP GH OHYDU HP FRQVLGHUDomR DV LQIRUPDo}HV GRFXPHQWDGDV QD $3, GR 5HGGLW

GLVSRQtYHLV HP� KWWSV���ZZZ�UHGGLW�FRP�GHY�DSL��



����� 5HTXLVLWRV QmR IXQFLRQDLV

>51)���@ 3URJUDPDomR

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH VHU GHVHQYROYLGR HP OLQJXDJHP -DYDVFULSW XVDQGR 1RGH�MV MXQWR

DR IUDPHZRUN ([SUHVV�MV QR EDFNHQG H XWLOL]DQGR D ELEOLRWHFD 5HDFW SDUD LQWHUIDFH

ZHE�

>51)���@ %DQFR GH GDGRV

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH VHU GHVHQYROYLGR XWLOL]DQGR R EDQFR GH GDGRV 0RQJR'%�

>51)���@ &RPSDWLELOLGDGH

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH VHU FRPSDWtYHO FRP RV QDYHJDGRUHV *RRJOH &KURPH H 0R]LOOD

)LUHIR[�

>51)���@ 5HVSRQVLYLGDGH

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH VHU UHVSRQVLYR WDQWR SDUD GLVSRVLWLYRV PyYHLV TXDQWR SDUD

FRPSXWDGRUHV� GHYHQGR VHU DGRWDGR XP GHVLJQ UHVSRQVLYR� ID]HQGR FRP TXH D

LQWHUIDFH VH DGDSWH DXWRPDWLFDPHQWH DR WDPDQKR GH WHOD GH FHOXODUHV H

FRPSXWDGRUHV�

>51)���@ 'HVHPSHQKR

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO



2 VLVWHPD GHYH SURFHVVDU H DSUHVHQWDU DV LQIRUPDo}HV FROHWDGDV GH IRUPD IOXLGD�

GH IRUPD TXH SURSRUFLRQH XPD ERD H[SHULrQFLD GH XVR DRV XVXiULRV�

����� 5HTXLVLWRV IXQFLRQDLV

>5)���@ &RPSDUDomR HQWUH FRPXQLGDGHV

3ULRULGDGH�䖴 (VVHQFLDO䖶 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYHUi SHUPLWLU DR XVXiULR UHDOL]DU FRPSDUDo}HV HQWUH GLIHUHQWHV

FRPXQLGDGHV GH SURJUDPDomR� FRP EDVH HP IDWRUHV FRPR R Q~PHUR GH

VHJXLGRUHV� FXUWLGDV� FRPHQWiULRV� R WDPDQKR GRV WKUHDGV GH GLVFXVVmR� HQWUH

RXWURV�

>5)���@ )LOWUDU DV SRVWDJHQV SRU OLQJXDJHP

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 XVXiULR GHYH WHU D RSomR GH YLVXDOL]DU DV SRVWDJHQV LQGLYLGXDOPHQWH SRU

OLQJXDJHP GH SURJUDPDomR�

>5)���@ $QiOLVH GD HYROXomR WHPSRUDO GRV GDGRV

3ULRULGDGH�䖶 (VVHQFLDO䖴 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH DSUHVHQWDU XPD DQiOLVH GD HYROXomR WHPSRUDO GRV GDGRV�

SHUPLWLQGR DR XVXiULR YLVXDOL]DU FRPR D SRSXODULGDGH GDV OLQJXDJHQV GH

SURJUDPDomR PXGRX DR ORQJR GR WHPSR�

>5)���@ $QiOLVH GH IODLUV

3ULRULGDGH�䖴 (VVHQFLDO䖶 ,PSRUWDQWH䖴 'HVHMiYHO

2 VLVWHPD GHYH SHUPLWLU UHDOL]DU D DQiOLVH GRV IODLUV XWLOL]DGRV QDV SRVWDJHQV

FROHWDGDV H SHUPLWLU ILOWUDU DV SRVWDJHQV SHOR IODLU VHOHFLRQDGR�



��� ',$*5$0$ '( &$62 '( 862

2 GLDJUDPD GH FDVR GH XVR PRVWUD DV IXQFLRQDOLGDGHV GR VLVWHPD WHQGR
FRPR UHIHUrQFLD DV LQWHUDo}HV GR XVXiULR GR VLVWHPD� PRVWUDQGR GH IRUPD FODUD H
VLPSOHV TXDLV VmR DV IXQFLRQDOLGDGHV TXH R VLVWHPD RIHUHFH SDUD DWHQGHU DV
QHFHVVLGDGHV GR XVXiULR� 1HVWH FDVR� XP XVXiULR FRP LQWHUHVVH HP FRQKHFHU
TXDLV DV OLQJXDJHQV PDLV SRSXODUHV GR PHUFDGR�

)LJXUD �� ± 'LDJUDPD GH FDVR GH XVR� 8VXiULR�

)RQWH� $XWRU

2 GLDJUDPD GH FDVR GH XVR PRVWUDGR QD ILJXUD �� GHVFUHYH DV LQWHUDo}HV
GR XVXiULR FRP R VLVWHPD� 1D SiJLQD SULQFLSDO� p H[LELGR XP UDQNLQJ FRP
DOJXPDV GDV FRPXQLGDGHV GH OLQJXDJHQV GH SURJUDPDomR PDLV HQJDMDGDV GR
5HGGLW� 2 XVXiULR SRGH HQWmR ID]HU DV DQiOLVHV HP FLPD GR HQJDMDPHQWR GDV
FRPXQLGDGHV� FRPR R WRWDO GH LQVFULWRV� XVXiULRV RQOLQH� YLVXDOL]DU FRPHQWiULRV



UHFHQWHV� SULQFLSDLV IODLUV XWLOL]DGRV� DOpP GH SRGHU ID]HU D DQiOLVH WHPSRUDO GRV
GDGRV�



� '(6(192/9,0(172

1R GHVHQYROYLPHQWR GD DSOLFDomR SURSRVWD SDUD HVWH SURMHWR GH 7&&�

RSWRX�VH SRU XWLOL]DU XPD FRPELQDomR GH WHFQRORJLDV UREXVWDV� HILFLHQWHV H GH IiFLO

LQWHJUDomR� DOpP GH GDU SUHIHUrQFLD SRU WHFQRORJLDV DV TXDLV R DXWRU Mi WHYH

H[SHULrQFLDV SURILVVLRQDLV

��� 7HFQRORJLDV XWLOL]DGDV

)RUDP HVFROKLGRV 5HDFW-6� SDUD FRPSRU R IURQWHQG GD DSOLFDomR� R 1RGH-6�

SDUD FRPSRU R EDFNHQG H 0RQJR'%ñ SDUD R EDQFR GH GDGRV� ID]HQGR XWLOL]DomR GR

-DYDVFULSW WDQWR QR IURQWHQG TXDQWR QR EDFNHQG GD DSOLFDomR�

2 5HDFW-6 VHUi XWLOL]DGR SDUD FULDU D LQWHUIDFH GH XVXiULR� SHUPLWLQGR

YLVXDOL]DU RV GDGRV FROHWDGRV GD SODWDIRUPD GR 5HGGLW� 2 1RGH-6 VHUi XWLOL]DGR SDUD

FULDU XP VHUYLGRU TXH VH FRQHFWDUi j $3, GR 5HGGLW H WDPEpP j DSOLFDomR 5HDFW-6�

-i R 0RQJR'% VHUi UHVSRQViYHO SRU DUPD]HQDU RV GDGRV FROHWDGRV� SHUPLWLQGR TXH

VHMDP FRQVXOWDGRV SRVWHULRUPHQWH SHOR EDFNHQG HP 1RGH-6� TXH SRU ILP LUi

HQWUHJDU DV LQIRUPDo}HV DR IURQWHQG HP 5HDFW-6� SHUPLWLQGR D DQiOLVH GR XVXiULR

VREUH D SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPDomR GD SODWDIRUPD GR 5HGGLW�

����� 5HDFW

5HDFW �ZZZ�UHDFW�GHY� p XPD ELEOLRWHFD -DYD6FULSW GH FyGLJR DEHUWR

GHVHQYROYLGD SHOR )DFHERRN� XWLOL]DGD SDUD FULDU LQWHUIDFHV GH XVXiULR LQWHUDWLYDV GH

IRUPD UiSLGD H HILFLHQWH� &RP R 5HDFW p SRVVtYHO GHVHQYROYHU VHXV DSOLFDWLYRV

FULDQGR FRPSRQHQWHV GH LQWHUIDFH UHXWLOL]iYHLV� GHVWD IRUPD� HP YH] GH OLGDU FRP

WRGD D LQWHUIDFH GR XVXiULR FRPR XPD XQLGDGH ~QLFD� R 5HDFW IRUQHFH DRV

GHVHQYROYHGRUHV D IDFLOLGDGH GH VHSDUDU LQWHUIDFHV GH XVXiULR FRPSOH[DV HP

FRPSRQHQWHV UHXWLOL]iYHLV�

'HVWD IRUPD� R 5HDFW FRPELQD D YHORFLGDGH H D HILFLrQFLD GR -DYD6FULSW FRP D

VXD WHFQRORJLD TXH WRUQRX H[WUHPDPHQWH HILFLHQWH D PDQLSXODomR GR '20�

UHQGHUL]DQGR SiJLQDV :HE PDLV UDSLGDPHQWH H GH IRUPD H[WUHPDPHQWH GLQkPLFD�

�KWWSV���UHDFW�GHY�
�KWWSV���QRGHMV�RUJ�
ñKWWSV���PRQJRGE�FRP�



����� 1RGH�MV

1RGH�MV �ZZZ�QRGHMV�RUJ� p XP DPELHQWH GH WHPSR GH H[HFXomR GH FyGLJR

DEHUWR SDUD -DYDVFULSW� TXH SHUPLWH DRV GHVHQYROYHGRUHV WUDEDOKDUHP FRP

-DYDVFULSW QmR DSHQDV QR ODGR GR FOLHQWH� PDV WDPEpP QR ODGR GR VHUYLGRU� 2

1RGH�MV SHUPLWH FULDU DSOLFDWLYRV FRP XVR LQWHQVLYR GH GDGRV H p LGHDO SDUD

FRQVWUXomR GH DSOLFDo}HV TXH SUHFLVDP GH LQWHUDomR HP WHPSR UHDO�

2 1RGH�MV p FRQVWUXtGR HP FLPD GR PRWRU -DYD6FULSW 9� GR *RRJOH &KURPH�

XWLOL]DQGR XP PRGHOR GH SURJUDPDomR DVVtQFURQR H RULHQWDGR D HYHQWRV� VHQGR

DVVLP� p LGHDO SDUD R GHVHQYROYLPHQWR GH DSOLFDWLYRV TXH H[LJHP DOWD SHUIRUPDQFH H

HVFDODELOLGDGH�

����� ([SUHVV�MV

2 ([SUHVV�MV �ZZZ�H[SUHVVMV�FRP� p XP UHQRPDGR IUDPHZRUN SDUD

GHVHQYROYLPHQWR GH DSOLFDo}HV ZHE XWLOL]DQGR -DYD6FULSW� VH GHVWDFDQGR SHOD VXD

VLPSOLFLGDGH� GHVHPSHQKR H IOH[LELOLGDGH� 3RVVXL XPD HVWUXWXUD GH URWHDPHQWR

IOH[tYHO� TXH SHUPLWH FULDU URWDV SHUVRQDOL]DGDV H GLUHFLRQDU VROLFLWDo}HV +773 SDUD

IXQo}HV HVSHFtILFDV�

8PD GDV SULQFLSDLV FDUDFWHUtVWLFDV GR ([SUHVV�MV p D VXD DERUGDJHP PRGXODU

RIHUHFHQGR XPD DUTXLWHWXUD IOH[tYHO TXH SHUPLWH D LQFOXVmR GH IXQFLRQDOLGDGHV

DGLFLRQDLV DWUDYpV GH SOXJLQV H PLGGOHZDUHV�

����� 0RQJR'%

0RQJR'% �ZZZ�PRQJRGE�FRP� p XP VLVWHPD GH JHUHQFLDPHQWR GH EDQFR GH

GDGRV 1R64/� GH FyGLJR DEHUWR� TXH SRGH JHUHQFLDU LQIRUPDo}HV RULHQWDGDV D

GRFXPHQWRV� 1R64/ p XPD DOWHUQDWLYD DRV EDQFRV GH GDGRV UHODFLRQDLV WUDGLFLRQDLV�

SRLV VmR EDVWDQWH ~WHLV TXDQGR VH SUHFLVD WUDEDOKDU FRP XP JUDQGH YROXPH GH

GDGRV� e XPD DOWHUQDWLYD IOH[tYHO H HVFDOiYHO DRV EDQFRV GH GDGRV UHODFLRQDLV

WUDGLFLRQDLV� $R FRQWUiULR GRV EDQFRV GH GDGRV UHODFLRQDLV� R 0RQJR'% QmR XWLOL]D

WDEHODV H OLQKDV H QmR UHTXHU XPD HVWUXWXUD GH GDGRV SUHGHILQLGD� SHUPLWLQGR TXH RV

XVXiULRV DGLFLRQHP RX UHPRYDP FDPSRV GH XP GRFXPHQWR VHP SUHFLVDU PRGLILFDU D

HVWUXWXUD GD FROHomR�

&RPR HP TXDOTXHU EDQFR GH GDGRV 1R64/� SRVVXL XPD DUTXLWHWXUD FRPSRVWD



SRU FROHo}HV H GRFXPHQWRV� 2V GRFXPHQWRV VmR FRPSRVWRV GH SDUHV FKDYH�YDORU�

VHQGR D XQLGDGH EiVLFD GH GDGRV GR 0RQJR'%� -i DV FROHo}HV� VHULDP R

HTXLYDOHQWH jV WDEHODV QRV EDQFR GH GDGRV 64/� 2XWUR IDWRU LPSRUWDQWH SDUD

HVFROKD GHVWH VLVWHPD GH JHUHQFLDPHQWR GH EDQFR GH GDGRV p R IDWR GH H[LVWLUHP

PXLWDV IHUUDPHQWDV H ELEOLRWHFDV GLVSRQtYHLV SDUD DMXGDU RV XVXiULRV D WUDEDOKDU FRP

R EDQFR GH GDGRV GH PDQHLUD HILFLHQWH H HILFD]�

����� $3, GR 5HDFW

$ $3, GR 5HDFW �KWWSV���UHDFW�GHY�UHIHUHQFH�UHDFW�DSLV� p FRPSRVWD SRU XP

FRQMXQWR GH FRPSRQHQWHV H PpWRGRV TXH SHUPLWHP FULDU H PDQLSXODU HOHPHQWRV GH

LQWHUIDFHV GH XVXiULR GHFODUDWLYDV� UHXWLOL]iYHLV H HILFLHQWHV� 2 SULQFLSDO FRQFHLWR SRU

WUiV GD $3, p SHUPLWLU TXH RV GHVHQYROYHGRUHV HVFUHYDP D LQWHUIDFH GR XVXiULR FRP

D XWLOL]DomR GH FRPSRQHQWHV UHXWLOL]iYHLV� TXH SRGHP VHU GHVHQYROYLGRV HP

KLHUDUTXLDV SDUD FULDU LQWHUIDFHV PDLV FRPSOH[DV�

2 FRUDomR GD $3, GR 5HDFW VmR RV FRPSRQHQWHV� RV TXDLV SRGHP VHU FULDGRV

GH GXDV PDQHLUDV� FRPR FRPSRQHQWHV GH FODVVH RX FRPR IXQomR� 2V FRPSRQHQWHV

GH FODVVH HVWHQGHP D FODVVH 5HDFW�&RPSRQHQW H GHYHP LPSOHPHQWDU R PpWRGR

UHQGHU�� GR 5HDFW� UHWRUQDQGR XPD GHVFULomR HP IRUPD GH iUYRUH GRV HOHPHQWRV TXH

FRPS}HP R FRPSRQHQWH� -i RV FRPSRQHQWHV GH IXQomR� SRU RXWUR ODGR� VmR IXQo}HV

SXUDV TXH UHFHEHP DV SURSULHGDGHV �SURSV� GR FRPSRQHQWH FRPR DUJXPHQWRV� SDUD

HQWmR UHWRUQDUHP XPD GHVFULomR HP IRUPD GH iUYRUH GRV HOHPHQWRV TXH FRPS}HP R

FRPSRQHQWH�

����� $[LRV

2 $[LRV �ZZZ�D[LRV�KWWS�FRP� p XPD ELEOLRWHFD -DYD6FULSW XWLOL]DGD SDUD

UHDOL]DU UHTXLVLo}HV +773� SRGHQGR VHU XWLOL]DGD WDQWR SRU DSOLFDo}HV QR IURQW�HQG�

TXDQWR QR EDFN�HQG� 8P GRV SULQFLSDLV EHQHItFLRV GR $[LRV p D VXD VLPSOLFLGDGH GH

FRQILJXUDomR H GH XVR SDUD H[HFXWDU RV GLIHUHQWHV WLSRV GH UHTXLVLo}HV +773� *(7�

3267� 387� '(/(7( H +($'� $V UHTXLVLo}HV GR $[LRV VmR EDVHDGDV HP

SURPHVVDV GR -DYD6FULSW� R TXH SHUPLWH WUDEDOKDU FRP RV UHVXOWDGRV GDV UHTXLVLo}HV

GH IRUPD VtQFURQD H DVVtQFURQD�



��� %DQFR GH GDGRV 1R64/

1D GHILQLomR GD HVWUXWXUD GR EDQFR GH GDGRV� RSWRX�VH SRU DUPD]HQDU WRGDV

DV LQIRUPDo}HV HP XPD ~QLFD FROHomR� SHUPLWLQGR FRP TXH DV FRQVXOWDV VHMDP

IHLWDV GH IRUPD H[WUHPDPHQWH HILFLHQWH� VHP D QHFHVVLGDGH GH ID]HU DJUHJDo}HV RX

DFHVVDU YiULDV FROHo}HV HP XPD PHVPD FRQVXOWD� UHGX]LQGR DVVLP D FRPSOH[LGDGH

H PHOKRUDQGR R GHVHPSHQKR GDV FRQVXOWDV� HVSHFLDOPHQWH TXDQGR VH WHP XP

JUDQGH YROXPH GH GDGRV FROHWDGRV�

2V GDGRV DUPD]HQDGRV SHOD FROHomR VmR GHVFULWRV DEDL[R�

�� ,GHQWLILFDGRU ~QLFR GD FROHomR FROHWDGD QR GLD�

�� 'DWD H KRUD GD FROHWD�

�� 8P DUUD\ GH VXEUHGGLWV UHVSRQViYHO SRU DUPD]HQDU D OLVWDJHP GH VXEUHGGLWV

FROHWDGRV QR GLD H VXDV LQIRUPDo}HV UHOHYDQWHV SDUD HVWD DSOLFDomR�

FRQIRUPH RV FDPSRV GHVFULWRV DEDL[R�

��� ,' ~QLFR GR VXEUHGGLW�

��� 1RPH GH H[LELomR GR VXEUHGGLW�

��� 85/ GD LPDJHP GR FDEHoDOKR GR VXEUHGGLW�

��� 7tWXOR GR VXEUHGGLW�

��� 1~PHUR GH XVXiULRV DWLYRV QR VXEUHGGLW�

��� 1RPH GR VXEUHGGLW IRUPDWDGR�

��� 1~PHUR GH FRQWDV DWLYDV QR VXEUHGGLW�

��� 1~PHUR GH LQVFULWRV QR VXEUHGGLW�

��� 'HVFULomR S~EOLFD GR VXEUHGGLW�

��� 85/ GR tFRQH�

�� 8P DUUD\ FRP D DPRVWUD GH SRVWDJHQV FROHWDGDV� DUPD]HQDQGR DV VHJXLQWHV

LQIRUPDo}HV�

��� 1RPH GR VXEUHGGLW GD SRVWDJHP�

��� 1RPH FRPSOHWR GR DXWRU GD SRVWDJHP�

��� 7tWXOR GD SRVWDJHP�

��� 1RPH GR VXEUHGGLW IRUPDWDGR�

��� 1~PHUR GH YRWRV QHJDWLYRV GD SRVWDJHP�



��� 1RPH GD SRVWDJHP�

��� 7D[D GH YRWRV SRVLWLYRV GD SRVWDJHP�

��� 7LSR GR VXEUHGGLW�

���� 1~PHUR GH YRWRV SRVLWLYRV GD SRVWDJHP�

���� 7RWDO GH SUrPLRV UHFHELGRV SHOD SRVWDJHP�

���� 3RQWXDomR GD SRVWDJHP�

���� ,' GR VXEUHGGLW�

���� 1~PHUR GH FRPHQWiULRV GD SRVWDJHP�

���� 85/ GD SRVWDJHP�

���� 1~PHUR GH LQVFULWRV QR VXEUHGGLW�

)LJXUD �� ± %DQFR GH GDGRV 1R64/

)RQWH� $XWRU



��� 'HVHQYROYLPHQWR GR VRIWZDUH

2 GHVHQYROYLPHQWR GD DSOLFDomR ZHE LQLFLRX FRP D HWDSD GH FRQILJXUDomR GR

DPELHQWH GH GHVHQYROYLPHQWR� TXH LQFOXLX D LQVWDODomR H FRQILJXUDomR GDV

IHUUDPHQWDV HVVHQFLDLV DR SURMHWR H GHILQLGDV HP HVFRSR� R 1RGH�MV� D ELEOLRWHFD

5HDFW-6 H R 0RQJR'%� (P VHJXLGD� IRL FULDGD XPD QRYD DSOLFDomR 1RGH�MV

XWLOL]DQGR R IUDPHZRUN ([SUHVV�MV� GDQGR LQtFLR DR GHVHQYROYLPHQWR GR EDFNHQG GD

DSOLFDomR� $ VROXomR IRL PRGHODGD SDUD TXH R EDFNHQG IDoD DV UHTXLVLo}HV SDUD $3,

GR 5HGGLW XPD YH] DR GLD H DUPD]HQH RV GDGRV QR EDQFR GH GDGRV 0RQJR'% SDUD

XPD DQiOLVH GH HYROXomR WHPSRUDO GRV GDGRV� 'HVVD IRUPD IRL FULDGR XP VFULSW TXH

p H[HFXWDGR WRGRV RV GLDV QR ~OWLPR PLQXWR GH FDGD GLD� DUPD]HQDQGR DVVLP RV

GDGRV QHFHVViULRV VREUH DV FRPXQLGDGHV DQDOLVDGDV�

)LJXUD �� ± &RQVXOWDV D $3, GR 5HGGLW

)RQWH� $XWRU

'HVWD IRUPD VmR FROHWDGRV RV GDGRV GDV SULQFLSDLV FRPXQLGDGHV S~EOLFDV GH

OLQJXDJHQV GH SURJUDPDomR GD UHGH VRFLDO� FRP SRVWDJHQV GH XVXiULRV GH WRGR R

PXQGR� HP GLYHUVRV LGLRPDV�



'XUDQWH RV WHVWHV UHDOL]DGRV FRP D $3, QRWRX�VH D OLPLWDomR QDV UHTXLVLo}HV SRU

SRVWDJHQV� H[LVWLQGR XP OLPLWH GH DWp ��� SRVWDJHQV SRU UHTXLVLomR� FRQIRUPH

LQGLFDGR QD GRFXPHQWDomR GD SODWDIRUPD� 6HQGR DVVLP� R VLVWHPD LPSOHPHQWDGR

SDUD HVWH SURMHWR WUDEDOKD FRP XPD DPRVWUD GDV ~OWLPDV ��� SRVWDJHQV SRU

FRPXQLGDGH GH OLQJXDJHP GH SURJUDPDomR DQDOLVDGD� RQGH WDPEpP H[LVWH D FROHWD

GH GDGRV VREUH DV FRPXQLGDGHV� FRPR Q~PHUR GH LQVFULWRV� XVXiULRV RQOLQH� IODLUV

XWLOL]DGRV� SRVWDJHQV H HQJDMDPHQWR�

)LJXUD �� ± 7HOD GH DQiOLVH GH FRPXQLGDGHV

)RQWH� $XWRU

3DUD GHVHQYROYHU R IURQWHQG� XWLOL]RX�VH D ELEOLRWHFD 5HDFW-6� SHUPLWLQGR D

LQWHJUDomR FRP D $3, GHVHQYROYLGD H GLVSRQLELOL]DGD SHOR EDFNHQG� $ ELEOLRWHFD

SHUPLWLX D FULDomR GD LQWHUIDFH GD DSOLFDomR� SHUPLWLQGR D LQWHUDomR GR XVXiULR FRP R

UDQNLQJ GH FRPXQLGDGHV� PpWULFDV GH HQJDMDPHQWR H YLVXDOL]DomR GRV GHWDOKHV GH

FDGD FRPXQLGDGH FRP D YLVXDOL]DomR GDV ~OWLPDV SRVWDJHQV H DQiOLVH GH IODLUV�



)LJXUD �� ± 7HOD GH DQiOLVH GH HQJDMDPHQWR

)RQWH� $XWRU

2 VLVWHPD WDPEpP JHUD JUiILFRV D SDUWLU GR HQJDMDPHQWR GRV XVXiULRV� HP

FLPD GDV TXDQWLGDGHV GH FXUWLGDV H FRPHQWiULRV� 2 JUiILFR p FRQVWUXtGR GH DFRUGR

FRP D DPRVWUD FROHWDGD GH FDGD OLQJXDJHP GH SURJUDPDomR� FRQIRUPH SRGH VHU

YLVXDOL]DGR QD ILJXUD ��� 1R FDVR� SRU FRQWD GDV OLPLWDo}HV LPSRVWDV SHOD $3, GR

5HGGLW� D DPRVWUD p OLPLWDGD D ��� UHJLVWURV SRU FRQVXOWD� RQGH RSWRX�VH SDUD HVWH

WUDEDOKR D FRQVXOWD GDV ~OWLPDV ��� SRVWDJHQV DWp R PRPHQWR GD UHTXLVLomR GLiULD�



)LJXUD �� ± 'HWDOKHV GD FRPXQLGDGH

)RQWH� $XWRU

1D WHOD GH GHWDOKHV GD FRPXQLGDGH LQGLFDGD QD ILJXUD ��� p SRVVtYHO

REWHU PDLV LQIRUPDo}HV GD PHVPD� FRP DV GHVFULo}HV H REMHWLYRV GD

FRPXQLGDGH� DOJXQV LQGLFDGRUHV� YLVXDOL]DomR GDV SRVWDJHQV SRGHQGR VHU

ILOWUDGDV SRU PDLV FXUWLGDV H PDLRU VFRUH�



)LJXUD �� ± $QiOLVH GDV ~OWLPDV SRVWDJHQV

)RQWH� $XWRU

1D ILJXUD �� p SRVVtYHO YLVXDOL]DU PHOKRU DV SRVWDJHQV GD WHOD GH

GHWDOKHV GD FRPXQLGDGH� RQGH p SRVVtYHO ID]HU R ILOWUR WDQWR SRU WH[WR

TXDQWR SRU IODLU OLVWDGRV DEDL[R GR LQSXW SDUD ILOWUDU DV SRVWDJHQV� $R FOLFDU

QR IODLU� LUi ILOWUDU SDUD TXH DSDUHoDP DSHQDV DV SRVWDJHQV TXH LQVHULUDP R

IODLU VHOHFLRQDGR�

����� &ROHWD GLiULD GRV GDGRV

2 FyGLJR DEDL[R XWLOL]D R PpWRGR FURQ GR -DYDVFULSW� SDUD H[HFXWDU R PpWRGR

GH FROHWD WRGR GLD jV ������ 2 PpWRGR GH FROHWD HP TXHVWmR ID] D UHTXLVLomR *(7

XWLOL]DQGR D ELEOLRWHFD $[LRV� TXH p XP FOLHQWH +773 EDVHDGR HP SURPHVVD� TXH QR

FDVR LUi H[HFXWDU D FKDPDGD SDUD $3, HP TXHVWmR� QRV UHWRUQDQGR VXFHVVR GD

SURPHVVD� RX QmR� (P FDVR GH VXFHVVR� RV GDGRV VmR DUPD]HQDGRV QR EDQFR GH

GDGRV GD DSOLFDomR�



)LJXUD �� ± 6FULSW GH FROHWD GLiULD GRV GDGRV

)RQWH� $XWRU



� &21&/862

&RP R GHVHQYROYLPHQWR GHVWH WUDEDOKR� FRQFOXLX�VH TXH D DSOLFDomR

GHVHQYROYLGD WRUQD�VH PDLV XPD IHUUDPHQWD TXH SRGH DX[LOLDU XVXiULRV TXH GHVHMDP

DQDOLVDU H ID]HU FRPSDUDo}HV HQWUH DV SULQFLSDLV OLQJXDJHQV GH SURJUDPDomR GR

PHUFDGR� QR TXH GL] UHVSHLWR DR VHX HQJDMDPHQWR� SRSXODULGDGH H DVVXQWRV

UHFHQWHV GHQWUR GH XPD FRPXQLGDGH RQOLQH GD UHGH VRFLDO 5HGGLW�

$ SODWDIRUPD SHUPLWH TXH RV XVXiULRV DQDOLVHP RV Q~PHURV UHOHYDQWHV GH

GLIHUHQWHV FRPXQLGDGHV GH SURJUDPDomR DR ORQJR GR WHPSR� DOpP GH SRGHU PHGLU R

HQJDMDPHQWR GHVWDV FRPXQLGDGHV GHQWUR GD SODWDIRUPD� FRPR Q~PHUR GH LQVFULWRV�

XVXiULRV RQOLQH� FXUWLGDV� FRPHQWiULRV H DQiOLVH GH IODLUV� 2 XVXiULR WDPEpP WHP D

RSomR GH YLVXDOL]DU H ILOWUDU HQWUH RV FRPHQWiULRV FROHWDGRV GH FDGD FRPXQLGDGH�

GHVVD IRUPD� p SRVVtYHO EXVFDU SRU DVVXQWRV H WHPDV TXH GHVHMDU TXH SRVVDP HVWDU

VHQGR GHEDWLGRV SRU RXWURV XVXiULRV GHQWUR GD FRPXQLGDGH GH SURJUDPDomR GH VHX

LQWHUHVVH�

$QDOLVDQGR RV UHVXOWDGRV GRV JUiILFRV GH HQJDMDPHQWR JHUDGRV DR ORQJR GRV

GLDV GH FROHWD� YHULILFRX�VH TXH RV UHVXOWDGRV QRUPDOPHQWH PDQWLYHUDP DV

FRPXQLGDGHV UHODFLRQDGDV jV OLQJXDJHQV 3<7+21� -$9$� &� &�� H &� QDV

SULPHLUDV FRORFDo}HV� 7DPEpP YDOH UHVVDOWDU TXH HP QHQKXP GRV FDVRV R

-DYDVFULSW HVWHYH QR WRSR FRPR LQGLFDGR QD SHVTXLVD GR 6WDFN 2YHUIORZ�

9DOH UHVVDOWDU WDPEpP DV GLILFXOGDGHV HQFRQWUDGDV FRP DV FRQVWDQWHV

PXGDQoDV QDV UHJUDV GDV $3,V IRUQHFLGDV SHODV SODWDIRUPDV 7ZLWWHU H 5HGGLW�

3ULPHLUDPHQWH FRP R 7ZLWWHU� RQGH R FRQVXPR GH FHUWRV UHFXUVRV GD $3, TXH VHULDP

QHFHVViULRV SDUD HVWH WUDEDOKR SDVVDUDP D VHU SDJRV� R TXH IH] FRP TXH IRVVH IHLWD

D PLJUDomR SDUD FROHWDU GDGRV GD SODWDIRUPD 5HGGLW� 4XH WDPEpP SDVVRX SRU

PXGDQoDV QDV UHJUDV SDUD FRQVXPR GD $3, DR ORQJR GR GHVHQYROYLPHQWR GHVWH

SURMHWR�

��� 75$%$/+26 )878526

3DUD WUDEDOKRV IXWXURV� Ki YiULDV PHOKRULDV H SRVVLELOLGDGHV GH H[SDQVmR GD

SODWDIRUPD� FRPR SRU H[HPSOR D DQiOLVH GH RXWUDV FRPXQLGDGHV RQOLQH DOpP GR

5HGGLW FRPR 6WDFN 2YHUIORZ H *LW+XE� SURSRUFLRQDQGR XPD YLVmR PDLV DEUDQJHQWH



GR HQJDMDPHQWR H SRSXODULGDGH GDV OLQJXDJHQV HP GLIHUHQWHV FRQWH[WRV GH

FRPXQLGDGHV RQOLQH�

2XWUD IXQFLRQDOLGDGH LQWHUHVVDQWH VHULD D DQiOLVH GH VHQWLPHQWR H RSLQL}HV�

,VVR HQYROYHULD WpFQLFDV GH SURFHVVDPHQWR GH OLQJXDJHP QDWXUDO SDUD LGHQWLILFDU D

SRODULGDGH GRV FRPHQWiULRV H DYDOLDU D RSLQLmR GRV XVXiULRV HP UHODomR D

GHWHUPLQDGDV OLQJXDJHQV RX WySLFRV� 5HFXUVRV GH YLVXDOL]DomR DSULPRUDGRV WDPEpP

VHULD GH JUDQGH YDORU� SRLV WRUQD D SODWDIRUPD DLQGD PDLV DPLJiYHO H LQWXLWLYD�

2X VHMD� PHVPR FXPSULQGR FRP R REMHWLYR SURSRVWR QR LQtFLR GR WUDEDOKR� D

SODWDIRUPD GHVHQYROYLGD SRVVXL SRQWRV TXH SRGHP VHU PHOKRUDGRV SDUD

SURSRUFLRQDU XPD PHOKRU DQiOLVH GDV LQIRUPDo}HV H XPD PHOKRU XVDELOLGDGH GD

DSOLFDomR SRU SDUWH GR XVXiULR�



5()(5Ç1&,$6

:%7-0)7'9� &SKHER� ,YQER %WTIGXW� +EQMƻGEXMSR� ERH 7SGMEP 1IHME MR

'SPPEFSVEXMZI 7SJX[EVI )RKMRIIVMRK� ����� � J� 8IWI �(SYXSVEHS � 'YVWS HI

'SQTYXIV 7GMIRGI� (ITEVXQIRX 3J 1EXLIQEXMGW %RH 'SQTYXIV 7GMIRGI� )MRHLSZIR

9RMZIVWMX] 3J 8IGLRSPSK]� )MRHLSZIR� �����

7,2%(� 7,2%( ,QGH[ IRU 'HF ����� ����� 'LVSRQtYHO HP�

KWWSV���ZZZ�WLREH�FRP�WLREHLQGH[� $FHVVR HP� �� GHF �����
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%GIWWS IQ� �� EFV� �����
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%GIWWS IQ� �� EFV� �����

:%7-0)7'9� &SKHER� ,YQER %WTIGXW� +EQMƻGEXMSR� ERH 7SGMEP 1IHME MR

'SPPEFSVEXMZI 7SJX[EVI )RKMRIIVMRK� ����� � J� 8IWI �(SYXSVEHS � 'YVWS HI

'SQTYXIV 7GMIRGI� (ITEVXQIRX 3J 1EXLIQEXMGW %RH 'SQTYXIV 7GMIRGI� )MRHLSZIR

9RMZIVWMX] 3J 8IGLRSPSK]� )MRHLSZIR� �����

>%4%03;7/-� :ERMYW� %RȎPMWI UYERXMXEXMZE I GSQTEVEXMZE HI PMRKYEKIRW HI

TVSKVEQEȔȐS� ����� �� J� 8IWI �(SYXSVEHS � 'YVWS HI 'MȗRGME HE 'SQTYXEȔȐS�

-RWXMXYXS HI -RJSVQȎXMGE� 9RMZIVWMHEHI *IHIVEP HS 6MS +VERHI HS 7YP� 4SVXS %PIKVI�

�����

*6))'3()'%14� 6IEGX� (MWTSRȚZIP IQ�

LXXTW���[[[�JVIIGSHIGEQT�SVK�PIEVR�JVSRX�IRH�PMFVEVMIW�VIEGX�� %GIWWS IQ� �� EFV�

�����

78%'/ 3:)6*03;� 4IVKYRXEW GSQ E XEK VIEGXNW� (MWTSRȚZIP IQ�

LXXTW���WXEGOSZIVƼS[�GSQ�UYIWXMSRW�XEKKIH�VIEGXNW� %GIWWS IQ� �� EFV� �����

23().7� (SGYQIRXEȔȐS SƻGMEP HS 2SHI�NW� (MWTSRȚZIP IQ�



LXXTW���RSHINW�SVK�IR�HSGW�� %GIWWS IQ� �� QEV� �����

;MOMTIHME� 6IHHMX� ;MOMQIHME *SYRHEXMSR� -RG� (MWTSRȚZIP IQ�

LXXTW���IR�[MOMTIHME�SVK�[MOM�6IHHMX� %GIWWS IQ� �� EFV� �����
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2 FyGLJR IRQWH GD DSOLFDomR HVWi GLVSRQtYHO QR UHSRVLWyULR QR *LW/DE�

KWWSV���FRGLJRV�XIVF�EU�PDUFRV�GHPHWULR�WFF� &RQWHQGR R SURMHWR EDFNHQG H IURQWHQG

GD DSOLFDomR H DV LQVWUXo}HV QHFHVViULDV SDUD URGDU R SURMHWR�
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&ROHWD GH GDGRV GR 5HGGLW SDUD DQÈOLVH GDV OLQJXDJHQV GH
SURJUDPD×ÊR PDLV SRSXODUHV GR PHUFDGR

0DUFRV 'HPÜWULRŴ� -RVÜ (GXDUGR 'H /XFFDŵ

Ŵ'HSDUWDPHQWR GH ,QIRUPDғWLFD H HVWDWLғVWLFD
8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD �8)6&� ş )ORULDQRғSROLV� 6& � %UDVLO

PDUFRVGHPHWULR#JPDLO�FRP

$EVWUDFW� 7KLV DUWLFOH VXPPDUL]HV WKH FRXUVH FRPSOHWLRQ ZRUN� IRU WKH ,QIRUPDWLRQ
6\VWHPV FRXUVH DW WKH )HGHUDO 8QLYHUVLW\ RI 6DQWD &DWDULQD� HQWLWOHG 5HGGLW GDWD
FROOHFWLRQ IRU DQDO\VLV RI WKH PRVW SRSXODU SURJUDPPLQJ ODQJXDJHV RQ WKH PDUNHW�

5HVXPR� (VWH DUWLJR UHVXPH R WUDEDOKR GH FRQFOXVÊR GH FXUVR� SDUD R FXUVR GH
6LVWHPDV GH ,QIRUPD×ÊR SHOD 8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD� LQWLWXODGR
&ROHWD GH GDGRV GR 5HGGLW SDUD DQÈOLVH GDV OLQJXDJHQV GH SURJUDPD×ÊR PDLV
SRSXODUHV GR PHUFDGR�

�� ,QWURGX×ÊR

2V GHVHQYROYHGRUHV WÝP YÈULDV RS×ĄHV SDUD VH FRQHFWDUHP H WURFDUHP LQIRUPD×ĄHV� FRPR
UHGHV VRFLDLV H IĂUXQV QD LQWHUQHW� 8P GHVVHV DPELHQWHV Ü R 5HGGLW� XPD UHGH VRFLDO TXH
WDPEÜP IXQFLRQD FRPR XP DJUHJDGRU GH QRWìFLDV RQGH RV XVXÈULRV SRGHP FRPSDUWLOKDU H
GLVFXWLU XPD DPSOD YDULHGDGH GH WĂSLFRV� LQFOXLQGR SURJUDPD×ÊR H GHVHQYROYLPHQWR GH
VRIWZDUH�

(VVDV FRPXQLGDGHV RQOLQH RIHUHFHP XPD IRUPD SDUD RV GHVHQYROYHGRUHV
FRPSDUWLOKDUHP FRQKHFLPHQWRV H H[SHULÝQFLDV� SRGHQGR ID]HU SHUJXQWDV� UHVSRQGHU GěYLGDV
GH RXWURV XVXÈULRV H SDUWLFLSDU GH GLVFXVVĄHV VREUH WĂSLFRV UHODFLRQDGRV Ç SURJUDPD×ÊR� $OÜP
GLVVR� HVVDV FRPXQLGDGHV VÊR XP H[FHOHQWH UHFXUVR SDUD RV GHVHQYROYHGRUHV VH PDQWHUHP
DWXDOL]DGRV VREUH DV ěOWLPDV WHQGÝQFLDV QD ÈUHD GD SURJUDPD×ÊR� RQGH RV XVXÈULRV
FRPSDUWLOKDP QRWìFLDV� DUWLJRV� WXWRULDLV H UHFXUVRV ěWHLV SDUD RV GHVHQYROYHGRUHV�

 7UDEDOKR GH &RQFOXVD ѺR GH &XUVR ş 7&&� GR FXUVR GH 6LVWHPDV GH ,QIRUPDFࡤmR� 8)6&�



��� 2EMHWLYR

2 REMHWLYR GR WUDEDOKR IRL GHVHQYROYHU XPD IHUUDPHQWD TXH SHUPLWD D DQÈOLVH GDV OLQJXDJHQV
GH SURJUDPD×ÊR PDLV SRSXODUHV GR PHUFDGR� 3DUD LVVR� XWLOL]RX�VH GD FROHWD GH GDGRV GD
SODWDIRUPD GR 5HGGLW� SHUPLWLQGR D FRPSDUD×ÊR HQWUH D SRSXODULGDGH GDV FRPXQLGDGHV GH
OLQJXDJHQV GH SURJUDPD×ÊR SUHVHQWHV QD SODWDIRUPD� FRP LQGLFDGRUHV GRV HQJDMDPHQWR GH
FDGD FRPXQLGDGH� LQFOXLQGR FRPHQWÈULRV H FXUWLGDV DR ORQJR GR WHPSR�

3DUD FRQFOXVÊR GR REMHWLYR IRL QHFHVVÈULR OHYDQWDU H DQDOLVDU SHVTXLVDV VREUH D
SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPD×ÊR� DYDOLDU H VHOHFLRQDU XPD SODWDIRUPD UHOHYDQWH
FRP GLVFXVVĄHV VREUH OLQJXDJHQV GH SURJUDPD×ÊR� FRPSDUDU D SRSXODULGDGH GH FDGD
OLQJXDJHP FRP EDVH QD IUHTXÝQFLD GH SRVWDJHQV UHODFLRQDGDV D HODV H FRQVWUXLU XPD LQWHUIDFH
LQWHUDWLYD SDUD YLVXDOL]DU RV UHVXOWDGRV�

�� (VWXGRV &RUUHODWRV

1HVWH FDSìWXOR� VÊR DSUHVHQWDGRV GRLV HVWXGRV H[WUHPDPHQWH UHOHYDQWHV VREUH D SRSXODULGDGH
GDV OLQJXDJHQV GH SURJUDPD×ÊR� D 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUĲRZ H R
7,2%( ,QGH[� $PERV RV HVWXGRV WÝP FRPR REMHWLYR DYDOLDU D SRSXODULGDGH GDV OLQJXDJHQV GH
SURJUDPD×ÊR H IRUQHFHU LQIRUPD×ĄHV VREUH DV WHQGÝQFLDV GR PHUFDGR GH WHFQRORJLD�

��� 3HVTXLVDV FRUUHODWDV

(VWH FDSìWXOR H[DPLQD GXDV GDV SHVTXLVDV PDLV UHOHYDQWHV TXDQGR VH WUDWD HP PHGLU D
SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPD×ÊR� TXH VÊR D 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV
GR 6WDFN 2YHUĲRZ H D SHVTXLVD 7,2%( ,QGH[�

����� 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUĲRZ

$ SODWDIRUPD 6WDFN 2YHUĲRZ Ü XP VLWH SRSXODU GH SHUJXQWDV H UHVSRVWDV QD ÈUHD GH
WHFQRORJLD H UHFHEH PLOKĄHV GH XVXÈULRV PHQVDOPHQWH� $ 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV
GR 6WDFN 2YHUĲRZ Ü UHDOL]DGD GHVGH ���� H DQDOLVD GLIHUHQWHV DVSHFWRV GDV SUHIHUÝQFLDV GRV
GHVHQYROYHGRUHV� RQGH HP ���� D SHVTXLVD UHFHEHX PDLV GH �� PLO UHVSRVWDV GH
GHVHQYROYHGRUHV GH PDLV GH ��� SDìVHV� 2V SDìVHV FRP PDLRU QěPHUR GH UHVSRVWDV IRUDP
(VWDGRV 8QLGRV� �QGLD� $OHPDQKD� 5HLQR 8QLGR� &DQDGÈ� )UDQ×D� %UDVLO� 3ROăQLD� 3DìVHV
%DL[RV H ,WÈOLD�

2V (VWDGRV 8QLGRV OLGHUDP D OLVWD FRP PDLV GH ����� GHVHQYROYHGRUHV SDUWLFLSDQWHV�
VHJXLGR SHOD �QGLD� HP VHJXQGR OXJDU FRP PDLV GH ����� SDUWLFLSDQWHV� 2 %UDVLO DSDUHFH HP
VÜWLPR OXJDU� FRP PDLV GH ���� SDUWLFLSDQWHV�

1D 3HVTXLVD $QXDO GH 'HVHQYROYHGRUHV GR 6WDFN 2YHUĲRZ GH ����� R -DYDVFULSW IRL
FODVVLıFDGR FRPR D OLQJXDJHP GH SURJUDPD×ÊR PDLV XWLOL]DGD SHORV GHVHQYROYHGRUHV
SURıVVLRQDLV� PDQWHQGR HVVD SRVL×ÊR DR ORQJR GRV ěOWLPRV �� DQRV� UHĲHWLQGR D DPSOD
XWLOLGDGH GR -DYDVFULSW HP GLYHUVRV WLSRV GH SURMHWRV GH GHVHQYROYLPHQWR GH VRIWZDUH�



)LJXUD �� 5DQNLQJ GDV OLQJXDJHQV GD 3HVTXLVD $QXDO GR 6WDFN 2YHUĲRZ�

����� 7LREH ,QGH[

2 ìQGLFH 7,2%( Ü XP ìQGLFH GH SRSXODULGDGH GDV OLQJXDJHQV GH SURJUDPD×ÊR GH DFRUGR FRP
R QěPHUR GH SHVTXLVDV UHODFLRQDGDV D FDGD OLQJXDJHP GH SURJUDPD×ÊR QRV PRWRUHV GH EXVFD
FRPR *RRJOH� %LQJ� <DKRR�� :LNLSHGLD� $PD]RQ� <RX7XEH� HQWUH RXWURV� 2 ìQGLFH DEUDQJH
FHQWHQDV GH OLQJXDJHQV GH SURJUDPD×ÊR H IRUQHFH XPD YLVÊR DEUDQJHQWH GDV WHQGÝQFLDV GD
LQGěVWULD GH WHFQRORJLD�

)LJXUD �� 5DQNLQJ GDV OLQJXDJHQV GR 7LREH ,QGH[�



1D ıJXUD �� Ü DSUHVHQWDGR R UDQNLQJ GDV OLQJXDJHQV GH SURJUDPD×ÊR GH DFRUGR FRP R 7,2%(
,QGH[� 2 7,2%( ,QGH[ Ü XPD SHVTXLVD UHDOL]DGD GHVGH ���� TXH FODVVLıFD DV OLQJXDJHQV GH
SURJUDPD×ÊR FRP EDVH QR WRWDO GH EXVFDV UHDOL]DGDV HP �� PRWRUHV GH EXVFD� FRQVHJXLQGR
GLYXOJDU RV UHVXOWDGRV SHJDQGR WDPEÜP DQRV DQWHULRUHV D VXD IXQGD×ÊR� FROHWDQGR UHVXOWDGRV
TXH YÊR DWÜ �����

��� 5HGHV VRFLDLV FRP FRQFHQWUD×ÊR GH GHVHQYROYHGRUHV

����� 5HGGLW

2 5HGGLW Ü XPD UHGH VRFLDO TXH DJUHJD QRWìFLDV H IĂUXQV GH GLVFXVVĄHV QD LQWHUQHW�
FRQWHQGR XPD DPSOD YDULHGDGH GH WĂSLFRV� SHUPLWLQGR DRV XVXÈULRV GD SODWDIRUPD
FRPSDUWLOKDUHP FRQWHěGRV H SDUWLFLSDUHP GH IĂUXQV GH GLVFXVVĄHV� 2V WĂSLFRV VÊR GLYHUVRV�
HQWUH XPD DPSOD JDPD GH WHPDV FRPR WHFQRORJLD� QRWìFLDV� SROìWLFD� FLÝQFLD� HQWUH RXWURV� 2V
XVXÈULRV SRGHP DYDOLDU DV SRVWDJHQV GRV RXWURV XVXÈULRV GH IRUPD SRVLWLYD RX QHJDWLYD� DWUDYÜV
GH YRWD×ÊR GDV SRVWDJHQV� TXH ID] FRP TXH RV XVXÈULRV DXPHQWHP RX GLPLQXDP D UHOHYÉQFLD
GH XPD SRVWDJHP GHQWUR GD SODWDIRUPD�

)LJXUD �� 3ODWDIRUPD GR 5HGGLW�

1R 5HGGLW� DV SRVWDJHQV VÊR RUJDQL]DGDV HP VXEUHGGLWV� IĂUXQV WHPÈWLFRV FULDGRV
SHORV XVXÈULRV� 2V VXEUHGGLWV SHUPLWHP TXH RV XVXÈULRV DGLFLRQHP WDJV FKDPDGDV GH
�ĲDLUV� SDUD FDWHJRUL]DU R FRQWHěGR� (VVDV ĲDLUV SRGHP VHU GHıQLGDV SHORV
PRGHUDGRUHV RX SHORV SUĂSULRV XVXÈULRV� GHSHQGHQGR GDV FRQıJXUD×ĄHV GR VXEUHGGLW�
4XDOTXHU XVXÈULR SRGH FULDU VXEUHGGLWV� UHVXOWDQGR HP XPD DPSOD YDULHGDGH GH
WĂSLFRV GLVSRQìYHLV QD SODWDIRUPD�



����� 7ZLWWHU

2 7ZLWWHU Ü XPD UHGH VRFLDO SRSXODU RQGH RV XVXÈULRV FRPSDUWLOKDP WZHHWV� TXH VÊR SRVWDJHQV
FRQWHQGR LQIRUPD×ĄHV� QRWìFLDV H RSLQLĄHV HP JHUDO� 2V XVXÈULRV SRGHP VHJXLU RXWURV SHUıV GH
XVXÈULR SDUD DFRPSDQKDUHP H VHUHP QRWLıFDGRV GH VXDV SRVWDJHQV� 1R 7ZLWWHU� Ü SRVVìYHO XVDU
KDVKWDJV SDUD FDWHJRUL]DU H HQFRQWUDU WZHHWV UHODFLRQDGRV D XP GHWHUPLQDGR WHPD RX DVVXQWR�

)LJXUD �� 3ODWDIRUPD GR 7ZLWWHU�

$SHVDU GD SODWDIRUPD GR 7ZLWWHU VHU PXLWR LQWHUHVVDQWH SDUD ID]HU D FROHWD GDV LQIRUPD×ĄHV�

VHQGR XPD GDV PDLRUHV UHGHV VRFLDLV GR SODQHWD� FRQWHQGR XP HQRUPH QěPHUR GH XVXÈULRV

DWLYRV� D VXD QRYD JHVWÊR YHP JHUDQGR GěYLGDV VREUH D FRQWLQXD×ÊR GDV $3,V GH DFHVVR

JUDWXLWR�

3RU WDLV IDWRUHV� R SURMHWR RSWRX SRU ID]HU FROHWD GRV GDGRV GD SODWDIRUPD GR 5HGGLW�

SRU VXD $3, VHU WRWDOPHQWH JUDWXLWD H DEHUWD SDUD XVR� SHUPLWLQGR IÈFLO LQWHJUD×ÊR� VHP FXVWR

DOJXP� $OÜP GLVVR� R 5HGGLW Ü XPD SODWDIRUPD PXLWR SRSXODU H DWLYD� SRVVXLQGR XPD JUDQGH

TXDQWLGDGH GH GHVHQYROYHGRUHV DWLYRV� FRPXQLGDGHV UHODFLRQDGDV ÇV OLQJXDJHQV GH

SURJUDPD×ÊR DQDOLVDGDV� VHQGR DVVLP� SRVVXLQGR XPD JUDQGH TXDQWLGDGH GH GDGRV GLVSRQìYHLV

SDUD DQÈOLVH�



� 0RGHODJHP GR 3URMHWR

��� (WDSDV GR SURMHWR

$GRWRX�VH DV VHJXLQWHV HWDSDV SDUD FRQFOXVmR GR SURMHWR� /HYDQWDPHQWRV GH
UHTXLVLWRV� GLDJUDPD GH FDVR GH XVR GD DSOLFDomR� SURWRWLSDomR GDV WHODV H
PRGHODJHP GR EDQFR GH GDGRV H HWDSD GH GHVHQYROYLPHQWR GD DSOLFDomR�

)LJXUD �� 'LDJUDPD GH FDVRV GH XVR GD DSOLFD×ÊR�



� '(6(192/9,0(172

3DUD GHVHQYROYLPHQWR GD DSOLFD×ÊR� RSWRX�VH SHOR 5HDFW-6 SDUD FRPSRU R IURQWHQG GD

DSOLFD×ÊR� R 1RGH-6 SDUD R EDFNHQG H 0RQJR'% SDUD R EDQFR GH GDGRV� ID]HQGR XVR GR

-DYDVFULSW WDQWR IURQWHQG H QR EDFNHQG GD DSOLFD×ÊR�

��� 'HVHQYROYLPHQWR GR VRIWZDUH

2 GHVHQYROYLPHQWR GD DSOLFD×ÊR ZHE LQLFLRX FRP D HWDSD GH FRQıJXUD×ÊR GDV IHUUDPHQWDV

HVVHQFLDLV DR SURMHWR� R 1RGH�MV� D ELEOLRWHFD 5HDFW-6 H R 0RQJR'%� 2 EDFNHQG ID] DV

UHTXLVL×ĄHV SDUD D $3, GR 5HGGLW XPD YH] DR GLD H DUPD]HQD RV GDGRV QR EDQFR GH GDGRV�

)LJXUD �� &ROHWD GLÈULRV GRV GDGRV�

$ SODWDIRUPD FROHWD WRGRV RV GLDV GDGRV GDV SULQFLSDLV FRPXQLGDGHV SěEOLFDV UHODFLRQDGDV ÇV

OLQJXDJHQV GH SURJUDPD×ÊR HVFROKLGDV�

$ ELEOLRWHFD GR 5HDFW SHUPLWLX D FULD×ÊR GD LQWHUIDFH GD DSOLFD×ÊR GH PDQHLUD

H[WUHPDPHQWH ÈJLO� SHUPLWLQGR TXH R XVXÈULR LQWHUDMD FRP D SODWDIRUPD� ID]HQGR D DQÈOLVH GR

UDQNLQJ GH FRPXQLGDGHV� PÜWULFDV GH HQJDMDPHQWR H YLVXDOL]D×ÊR GRV GHWDOKHV GH FDGD

FRPXQLGDGH� FRQIRUPH DV ıJXUDV � H �� TXH FRQWÜP D WHOD LQLFLDO H D WHOD GH GHWDOKHV GD

FRPXQLGDGH�



)LJXUD �� 7HOD GH DQÈOLVH GH HQJDMDPHQWR�

)LJXUD �� 7HOD GH GHWDOKHV GD FRPXQLGDGH�



� &RQFOXVÊR

$ SODWDIRUPD SHUPLWH TXH RV XVXÈULRV DQDOLVHP QěPHURV H GDGRV UHOHYDQWHV GH GLIHUHQWHV

FRPXQLGDGHV GH SURJUDPD×ÊR DR ORQJR GR WHPSR� DOÜP GH SRGHU PHGLU R HQJDMDPHQWR GHVWDV

FRPXQLGDGHV� FRPR QěPHUR GH LQVFULWRV� XVXÈULRV RQOLQH� FXUWLGDV� FRPHQWÈULRV� ĲDLUV H

SRVWDJHQV�

5HIHUH QFLDVࡂ

7,2%(� 7,2%( ,QGH[ IRU 'HF ����� ����� 'LVSRQìYHO HP� KWWSV���ZZZ�WLREH�FRP�WLREHLQGH[�
$FHVVR HP� �� GHF �����

67$&. 29(5)/2:� 'HYHORSHU 6XUYH\� ����� 1HZ <RUN� 6WDFN 2YHUĲRZ� �����

:,.,3(',$� :,.,3(',$ IRU 'HF ����� ����� 'LVSRQìYHO HP�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�-DYD6FULSW $FHVVR HP� �� QRY �����

5($&7� *HWWLQJ 6WDUWHG� 'LVSRQìYHO HP� KWWSV���UHDFWMV�RUJ�GRFV�JHWWLQJ�VWDUWHG�KWPO� $FHVVR
HP� �� DEU� �����

12'(-6� 'RFXPHQWD×ÊR RıFLDO GR 1RGH�MV� 'LVSRQìYHO HP� KWWSV���QRGHMV�RUJ�HQ�GRFV��
$FHVVR HP� �� PDU� �����

:LNLSHGLD� 5HGGLW� :LNLPHGLD )RXQGDWLRQ� ,QF� 'LVSRQìYHO HP�
KWWSV���HQ�ZLNLSHGLD�RUJ�ZLNL�5HGGLW� $FHVVR HP� �� DEU� �����

021*2'%� 'RFXPHQWD×ÊR RıFLDO GR 0RQJR'%� 'LVSRQìYHO HP�
KWWSV���GRFV�PRQJRGE�FRP�� $FHVVR HP� �� GH DEULO GH �����


