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Ϯ�
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ϭ͘ϭ͘ �ŽŶĐĞŝƚŽƐ��ĄƐŝĐŽƐ� ϱ

Ϯ͘ �ĞƚĂůŚĂŵĞŶƚŽ�ĚĂƐ��ƚĂƉĂƐ�ĚĂ��ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&� ϳ

Ϯ͘ϭ͘ �ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚĂ�ŵŽƚŽƌŝǌĂĕĆŽ�ĚŝĨĞƌĞŶĐŝĂĚĂ�ĚĞ�hƐŝŶĂƐ�
�ƐƚƌƵƚƵƌĂŶƚĞƐ� ϳ

Ϯ͘Ϯ͘ �ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚŽ��ĞƐůŽĐĂŵĞŶƚŽ�,ŝĚƌĄƵůŝĐŽ� ϭϯ

Ϯ͘ϯ͘ �ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚĞ�ĂƚƌĂƐŽ�ĚĞ�>ŝŶŚĂƐ�ĚĞ�dƌĂŶƐŵŝƐƐĆŽ� Ϯϲ

ϯ͘ �ŶĞǆŽƐ� ϯϭ

ϯ͘ϭ͘ �ŶĞǆŽ�/�ʹ��ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�&ĂƚŽƌ�ĚĞ��ŝƌĞŝƚŽ�ĚĂ�hƐŝŶĂ�,ŝĚƌĞůĠƚƌŝĐĂ�ĚŽ�DZ�� ϯϭ

ϯ͘Ϯ͘ �ŶĞǆŽ�//�ʹ��ĄůĐƵůŽ�ĚĂ�'ĂƌĂŶƚŝĂ�&şƐŝĐĂ�ĚĞ�ZĞƉĂƐƐĞ�ĚŽ�ZŝƐĐŽ�,ŝĚƌŽůſŐŝĐŽ�DŽĚƵůĂĚĂ�Ğ�
�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ� ϯϲ
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ĚŽ�DZ�� ϱϲ
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ϯ�

�ŽŶƚƌŽůĞ�ĚĞ��ůƚĞƌĂĕƁĞƐ�

5HYLVmR 0RWLYR�GD�5HYLVmR
,QVWUXPHQWR�GH�

DSURYDomR�SHOD�$1((/

��� /HL�Q�������������
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�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ�/ŶƚƌŽĚƵĕĆŽ��

ϰ�

$SXUDomR�GRV�,PSDFWRV�GR�*6)�QRV�WHUPRV�GD�/HL�
Q��������������

��,QWURGXomR��

(VWH� GRFXPHQWR� DSUHVHQWD� YHUVmR� GH� UHJUD� GH�
FRPHUFLDOL]DomR� HVSHFtILFD� SDUD� VHU� HPSUHJDGD� QD�
GHWHUPLQDomR� GRV� LPSDFWRV� ILQDQFHLURV� RULJLQDGRV� SHOR�
*6)� DRV� DJHQWHV� GR� 05(�� QRV� WHUPRV� GD� /HL� QR

�������������

2V�LPSDFWRV�ILQDQFHLURV�DSXUDGRV�SDUD�DV�XVLQDV�GR�05(�
VHUmR�FRQVLGHUDGRV�SHOR�3RGHU�&RQFHGHQWH�SDUD�H[WHQVmR�
GD� FRQFHVVmR� GDV� XVLQDV� KLGUHOpWULFDV� LPSDFWDGDV�� D� SDUWLU� GDV� GLUHWUL]HV� HPDQDGDV� QD� /HL� QR

�������������

(VWH�PyGXOR�GH�UHJUD�GH�FRPHUFLDOL]DomR�p�XWLOL]DGR�HP�XP�FiOFXOR�HVSHFtILFR��QmR�VHQGR�REMHWR�
GRV�SURFHVVRV�GH�FRQWDELOL]DomR�XVXDLV�GD�&&((��

(VWH�PyGXOR�HQYROYH��

9 $JHQWHV�SURSULHWiULRV�GH�XVLQDV�GR�
05(��
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�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ŽŶĐĞŝƚŽƐ��ĄƐŝĐŽƐ�

ϱ�

���� &RQFHLWRV�%iVLFRV�

������ 2�(VTXHPD�*HUDO�

2�PyGXOR� ³$SXUDomR� GRV� ,PSDFWRV� GR�*6)´�� HVTXHPDWL]DGR� QD� )LJXUD� ��� p� FRPSRVWR� SRU� XPD�
VHTXrQFLD�GH�HWDSDV�GH�FiOFXOR�FRP�R�REMHWLYR�GH�LGHQWLILFDU�R�PRQWDQWH�ILQDQFHLUR�TXH�FDGD�XVLQD�
GR�05(�WHP�GLUHLWR�HP�IXQomR�GD�DSOLFDomR�GR�*6)�D�SDUWLU�GH�PDUoR�GH�������QRV�WHUPRV�GD�/HL�
QR��������������

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV��³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

2EVHUYDP�VH��D�VHJXLU��DV�HWDSDV�GR�SURFHVVR��TXH�VHUmR�DERUGDGDV�DR�ORQJR�GHVWH�GRFXPHQWR��

$SXUDomR�GR�LPSDFWR�ILQDQFHLUR�HP�YLUWXGH�GD�PRWRUL]DomR�GLIHUHQFLDGD�GH�XVLQDV�
HVWUXWXUDQWHV��HVWD�HWDSD�GHWHUPLQD�R�LPSDFWR�ILQDQFHLUR�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(�
HP�YLUWXGH�GD�PRWRUL]DomR�GLIHUHQFLDGD�GDV�XVLQDV�HVWUXWXUDQWHV�±�6DQWR�$QW{QLR��-LUDX�H�
%HOR�0RQWH��SDUD�R�SHUtRGR�GH�PDUoR�GH������D�GH]HPEUR�GH������

$SXUDomR�GR�LPSDFWR�ILQDQFHLUR�HP�YLUWXGH�GR�GHVORFDPHQWR�KLGUiXOLFR��HVWD�HWDSD�
GHWHUPLQD�R�LPSDFWR�ILQDQFHLUR�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(�HP�YLUWXGH�GR�GHVORFDPHQWR�
KLGUiXOLFR�FDXVDGR�DR�05(�SRU�GHVSDFKR�IRUD�GD�RUGHP�GH�PpULWR�DVVRFLDGR�D�VHJXUDQoD�
HQHUJpWLFD��LPSRUWDomR�VHP�JDUDQWLD�ItVLFD�DVVRFLDGD�H�UHVWULo}HV�HOpWULFDV�

$SXUDomR�GR� LPSDFWR�ILQDQFHLUR�HP�YLUWXGH�GH�DWUDVR�GH� OLQKDV�GH�WUDQVPLVVmR��
HVWD�HWDSD�GHWHUPLQD�R�LPSDFWR�ILQDQFHLUR�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(�HP�YLUWXGH�GR�
DWUDVR�GH�OLQKDV�GH�WUDQVPLVVmR�TXH�UHGX]LUDP�R�UHFXUVR�GR�05(�SURYHQLHQWH�GDV�XVLQDV�
HVWUXWXUDQWHV���6DQWR�$QW{QLR��-LUDX�H�%HOR�0RQWH�
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ϲ�

$QH[R�,���'HWHUPLQDomR�GR�IDWRU�GH�GLUHLWR�GD�XVLQD�KLGUHOpWULFD�GR�05(��HVWD�HWDSD�
GHWHUPLQD�XP�IDWRU�TXH�LQGLFD�TXDO�SHUFHQWXDO�GR�LPSDFWR�ILQDQFHLUR�DVVRFLDGR�DR�*6)�D�
SDUFHOD�GH�XVLQD�GR�05(�WHP�GLUHLWR�

$QH[R�,,�±�&iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�
$MXVWDGD� SDUD� R� SHUtRGR� GH� MDQHLUR� GH� ����� D� GH]HPEUR� GH� ������ HVWD� HWDSD�
GHWHUPLQD�R�YDORU�GD�JDUDQWLD�ItVLFD�GH�UHSDVVH�GR�ULVFR�KLGUROyJLFR�SDUD�RV�DQRV�GH������D�
�����

$QH[R�,,,���$WXDOL]DomR�H�&RQVROLGDomR�GR�LPSDFWR�ILQDQFHLUR�DR�05(��HVWD�HWDSD�
DWXDOL]D�H� FRQVROLGD�RV�YDORUHV�PHQVDLV�TXH�FDGD�XVLQD�GR�05(�SHUFHEH�HP�YLUWXGH�GDV�
UXEULFDV�DQWHULRUPHQWH�GHVFULWDV�

$QH[R� ,9� ±� 'HWHUPLQDomR� GD� ([WHQVmR� GH� 2XWRUJD� GDV� 8VLQDV� +LGUHOpWULFDV�
SDUWLFLSDQWHV� GR�05(��HVWD� HWDSD� GHWHUPLQD� R� SHUtRGR� GH� H[WHQVmR� GDV� RXWRUJDV� GDV�
XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWHV�GR�05(��D�SDUWLU�GR�YDORU�GR� LPSDFWR� ILQDQFHLUR�GHVVDV�
XVLQDV�
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�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚĂ�ŵŽƚŽƌŝǌĂĕĆŽ�ĚŝĨĞƌĞŶĐŝĂĚĂ�ĚĞ�
hƐŝŶĂƐ��ƐƚƌƵƚƵƌĂŶƚĞƐ�

ϳ�

��'HWDOKDPHQWR�GDV�(WDSDV�GD�$SXUDomR�GRV�,PSDFWRV�
GR�*6)�

(VWD�VHomR�GHWDOKD�DV�HWDSDV�GH�FiOFXORV�GR�PyGXOR�GH�UHJUDV�³$SXUDomR�GRV�,PSDFWRV�GR�*6)´��
H[SOLFLWDQGR�VHXV�REMHWLYRV��FRPDQGRV��H[SUHVV}HV�H�LQIRUPDo}HV�GH�HQWUDGD�H�VDtGD��

���� 'HWHUPLQDomR� GR� ,PSDFWR� )LQDQFHLUR� HP� YLUWXGH� GD�
PRWRUL]DomR�GLIHUHQFLDGD�GH�8VLQDV�(VWUXWXUDQWHV�

2EMHWLYR��

'HWHUPLQDU�R�LPSDFWR�ILQDQFHLUR�FDXVDGR�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(�HP�YLUWXGH�GR�SURFHVVR�
GLIHUHQFLDGR�GH�PRWRUL]DomR�GDV�XVLQDV�HVWUXWXUDQWHV�±�6DQWR�$QW{QLR��-LUDX�H�%HOR�0RQWH��VHJXLQGR�
DV�GLUHWUL]HV�GD�/HL�QR��������������

&RQWH[WR��

$V�XVLQDV�HVWUXWXUDQWHV�WLYHUDP�XP�SURFHVVR�GH�PRWRUL]DomR�GLIHUHQFLDGR��R�TXH�SURSLFLRX�XPD�
DQWHFLSDomR�QRV�GLUHLWRV�GH�JDUDQWLD�ItVLFD�GHVWDV�XVLQDV��(P�GHFRUUrQFLD�GHVWH�SURFHVVR��GHYH�VH�
HVWLPDU�RV�LPSDFWRV�ILQDQFHLURV�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(��QRV�WHUPRV�GD�/HL�QR��������������

'HVWD�IRUPD��QHVWD�HWDSD�GR�SUHVHQWH�PyGXOR�GHWHUPLQD�VH�R�,PSDFWR�)LQDQFHLUR�FDXVDGR�DR�05(�
HP�YLUWXGH�GD�PRWRUL]DomR�GLIHUHQFLDGD�GDV�XVLQDV�HVWUXWXUDQWHV��$�)LJXUD���UHODFLRQD�HVWD�HWDSD�
HP�UHODomR�DR�PyGXOR�FRPSOHWR��

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV���³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�
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�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚĂ�ŵŽƚŽƌŝǌĂĕĆŽ�ĚŝĨĞƌĞŶĐŝĂĚĂ�ĚĞ�
hƐŝŶĂƐ��ƐƚƌƵƚƵƌĂŶƚĞƐ�

ϴ�

�ĞƚĂůŚĂŵĞŶƚŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�ĚĞƌŝǀĂĚŽ�ĚĂ�ŵŽƚŽƌŝǌĂĕĆŽ�ĚĂƐ�ƵƐŝŶĂƐ�ĞƐƚƌƵƚƵƌĂŶƚĞƐ�ăƐ�ƵƐŝŶĂƐ�ĚŽ�DZ��

�� 2�,PSDFWR�)LQDQFHLUR�0HQVDO�jV�8VLQDV�+LGUHOpWULFDV�HP�IXQomR�GD�0RWRUL]DomR�GH�8VLQDV�
HVWUXWXUDQWHV�p�GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ܵܧ̴ܱܶܯ̴ܧܪ̴ܷܯܨܫ ௣ܶǡ୫ ൌ ෍ ܟǡܚǡ࢖ࢀࡿࡱ̴ࢀࡻࡹ̴ࡱࡴࢁ̴ࡲࡵ
௥ǡ௪א௠

݌�׊ א ܧܴܯܲ

2QGH��

,)0B8+(B027B(67S�P�p�R�,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�FDXVDGR�SHOD�0RWRUL]DomR�GDV�
8VLQDV�(VWUXWXUDQWHV�SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�

,)B8+(B027B(67S�U�Z�p�R�,PSDFWR�)LQDQFHLUR�GD�8VLQD�+LGUHOpWULFD�FDXVDGR�SHOD�0RWRUL]DomR�GDV�8VLQDV�
(VWUXWXUDQWHV�SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

���� 2� ,PSDFWR� )LQDQFHLUR� jV� 8VLQDV� +LGUHOpWULFDV� HP� )XQomR� GD� 0RWRUL]DomR� GH� 8VLQDV�
HVWUXWXUDQWHV�p�GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ܟǡܚǡ࢖ࢀࡿࡱ̴ࢀࡻࡹ̴ࡱࡴࢁ̴ࡲࡵ

ൌ ݔ�݉ ൬ͲǢ ቀ൫̴ܱܸܰܵܫܨܩ̴ܣ͵௣ǡ௥ǡ௪ ൅ ̴ܥܧܵܦ̴ܱܸܱܰ ௣ܲǡ௥ǡ௪൯ െ ൫̴ܵܫܨܩ͵௣ǡ௥ǡ௪ ൅ ̴ܥܧܵܦ ௣ܲǡ௥ǡ௪൯ቁ൰

כ ൫ܲܦܮ௦ǡ௥ǡ௪ െ ǡ࢘ǡ࢝൯࢖ࡳ࡭ࡼ̴ࡻࡱࢀ̴࡭ࢂࡻࡺ

݌�׊ א ܧܴܯܲ

2QGH��

,)B8+(B027B(67S�U�Z�p�R�,PSDFWR�)LQDQFHLUR�GD�8VLQD�+LGUHOpWULFD�FDXVDGR�SHOD�0RWRUL]DomR�GDV�8VLQDV�
(VWUXWXUDQWHV�SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

129$B*),6B�S�U�Z�p�D�1RYD�*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�SDUD�R�05(�SRU�SDUFHOD�GH�XVLQD�³S´��QR�
SDWDPDU�³U´��GD�VHPDQD�³Z´�

1292B'6(&B3S�U�Z�p�R�1RYR�'LUHLWR�j�(QHUJLD�6HFXQGiULD�SRU�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��
QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

*),6B�S�U�Z�p�D�*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�SDUD�R�05(�SRU�SDUFHOD�GH�XVLQD�³S´��QR�SDWDPDU�³U´��
GD�VHPDQD�³Z´�

'6(&B3S�U�Z�p�R�'LUHLWR�j�(QHUJLD�6HFXQGiULD�SRU�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�
³U´��GD�VHPDQD�³Z´�

3/'V�U�Z�p�R�3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV�GHWHUPLQDGR�SRU�VXEPHUFDGR�³V´��QR�SDWDPDU�³U´��GD�
VHPDQD�³Z´�

129$B7(2B3$*S�U�Z�p�D�1RYD�7DULID�GH�(QHUJLD�GH�2WLPL]DomR�GH�3DJDPHQWR�GD�SDUFHOD�GH�XVLQD�³S´��
XWLOL]DGD�SDUD�YDORUDU�D�HQHUJLD�UHFHELGD�QR�05(�QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

���� $�1RYD�7DULID�GH�(QHUJLD�GH�2WLPL]DomR�GH�3DJDPHQWR�p�GHWHUPLQDGD�D�SDUWLU�GD�VHJXLQWH�
H[SUHVVmR��

ǡ࢘ǡ࢝࢖ࡳ࡭ࡼ̴ࡻࡱࢀ̴࡭ࢂࡻࡺ ൌ
௥ǡ௪ܧܴܯ̴ܩܣ̴̴ܱܱܸܱܲܶܶܰ

σ ௉ெோாא௣ǡ௥ǡ௪௣ܧܴܯ̴ܣܦܫܤܧܥܧ̴ܴܣܸܱܰ

2QGH��

129$B7(2B3$*S�U�Z�p�D�1RYD�7DULID�GH�(QHUJLD�GH�2WLPL]DomR�GH�3DJDPHQWR�GD�SDUFHOD�GH�XVLQD�³S´��
XWLOL]DGD�SDUD�YDORUDU�D�HQHUJLD�UHFHELGD�QR�05(�QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

1292B727B3$*B05(U�Z�p�R�1RYR�7RWDO�GH�3DJDPHQWR�DR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

129$B5(&(%,'$B05(S�U�Z�p�D�1RYD�(QHUJLD�5HFHELGD�GR�05(�GD�SDUFHOD�GH�XVLQD�³S´��QR�SDWDPDU�³U´��
GD�VHPDQD�³Z´�
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³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

,PSRUWDQWH��

2V�YDORUHV�DVVRFLDGRV�DRV�DFU{QLPRV�129$B*),6B�S�U�Z��1292B'6(&B3S�U�Z�
1292B727B3$*B05(U�Z�H�129$B5(&(%,'$B05(S�U�Z�VmR�REWLGRV�D�SDUWLU�GR�
SURFHVVDPHQWR� GR� 05(� FRP� EDVH� QR� YDORU� RUGLQiULR� GH� JDUDQWLD� ItVLFD�
DVVRFLDGR� D� XQLGDGH� JHUDGRUD� �*DUDQWLD� )tVLFD� GH� 0RWRUL]DomR� ��
*),6B027S�Q���LQIRUPDGR�SHOD�(PSUHVD�GH�3HVTXLVD�(QHUJpWLFD�±�(3(��

3DUD� R� SHUtRGR� GH� PDUoR� GH� ����� D� DJRVWR� GH� ������ R� YDORU� GD�
129$B7(2B3$*�VHUi�LJXDO�SDUD�WRGDV�DV�VHPDQDV�H�SDWDPDUHV�GH�FDUJD��
FRQIRUPD�UHJUD�GH�FRPHUFLDOL]DomR�YLJHQWH�j�pSRFD��
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������ 'DGRV� GH� (QWUDGD� GR� ,PSDFWR� )LQDQFHLUR� GHULYDGR� GD� PRWRUL]DomR� GDV� XVLQDV�
HVWUXWXUDQWHV�jV�XVLQDV�GR�05(�

'6(&B3S�U�Z

'LUHLWR�j�(QHUJLD�6HFXQGiULD�

'HVFULomR�

'LUHLWR� j� (QHUJLD� 6HFXQGiULD� GD� SDUFHOD� GH� XVLQD� ³S´�
SDUWLFLSDQWH�GR�05(�� FRUUHVSRQGH�j� UHODomR�HQWUH� D�JDUDQWLD�
ItVLFD�GH� FDGD� LQWHJUDQWH�GR�05(�SHOR� WRWDO� DSOLFDGR� VREUH�R�
YROXPH�GH�(QHUJLD�6HFXQGiULD��DSXUDGR�QR�SDWDPDU�GH�FDUJD�
³U´�H�VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� 05(��(QHUJLD�6HFXQGiULD��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*),6B�S�U�Z

*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�SDUD�R�05(�

'HVFULomR�

*DUDQWLD�)tVLFD�PRGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�H�DMXVWDGD�
HP�IXQomR�GD�H[LVWrQFLD�GH�HQHUJLD�VXILFLHQWH�SDUD�FREHUWXUD�
GDV�JDUDQWLDV�ItVLFDV�WRWDLV�GR�05(��QR�SDWDPDU�GH�FDUJD�³U´�H�
VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� 05(��(QHUJLD�6HFXQGiULD��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

129$B*),6B�S�U�Z

1RYD�*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�SDUD�R�05(�

'HVFULomR�

1RYD� *DUDQWLD� )tVLFD� PRGXODGD� GD� SDUFHOD� GH� XVLQD� ³S´� H�
DMXVWDGD�HP� IXQomR�GD�H[LVWrQFLD�GH�HQHUJLD� VXILFLHQWH�SDUD�
FREHUWXUD�GDV�JDUDQWLDV�ItVLFDV�WRWDLV�GR�05(��QR�SDWDPDU�GH�
FDUJD�³U´�H�VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

1292B'6(&B3S�U�Z

1RYR�'LUHLWR�j�(QHUJLD�6HFXQGiULD�

'HVFULomR�

1RYR� 'LUHLWR� j� (QHUJLD� 6HFXQGiULD� GD� SDUFHOD� GH� XVLQD� ³S´�
SDUWLFLSDQWH�GR�05(�� FRUUHVSRQGH�j� UHODomR�HQWUH� D�JDUDQWLD�
ItVLFD�GH� FDGD� LQWHJUDQWH�GR�05(�SHOR� WRWDO� DSOLFDGR� VREUH�R�
YROXPH�GH�(QHUJLD�6HFXQGiULD�DSXUDGR�QR�SDWDPDU�GH�FDUJD�
³U´�H�VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

1292B727B3$*B05(
U�Z

1RYR�7RWDO�GH�3DJDPHQWR�DR�05(

'HVFULomR� 1RYR�7RWDO�GH�3DJDPHQWR�DR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�
³Z´�

8QLGDGH� 5��

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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129$B5(&(%,'$B05(S�U�

Z

1RYD�(QHUJLD�5HFHELGD�GR�05(

'HVFULomR�
1RYD�(QHUJLD�5HFHELGD�GR�05(�GD�SDUFHOD�GH�XVLQD�³S´��QR�
SDWDPDU�³U´��GD�VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

3/'V�U�Z

3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV

'HVFULomR�
3UHoR�SHOR�TXDO�p�YDORUDGD�D�HQHUJLD�FRPHUFLDOL]DGD�QR�0HUFDGR�
GH�&XUWR�3UD]R��'HILQLGR�SRU�VXEPHUFDGR�³V´��SDWDPDU�GH�FDUJD�
³U´�H�VHPDQD�³Z´�

8QLGDGH� 5��0:K�

)RUQHFHGRU� 3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV��'HWHUPLQDomR�GR�3/'��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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ϭϮ�

������ 'DGRV� GH� 6DtGD� GR� ,PSDFWR� )LQDQFHLUR� GHULYDGR� GD� PRWRUL]DomR� GDV� XVLQDV�
HVWUXWXUDQWHV�jV�XVLQDV�GR�05(�

,)0B8+(B027B(67S�P

,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�FDXVDGR�SHOD�0RWRUL]DomR�
GD�8VLQD�(VWUXWXUDQWH

'HVFULomR�
,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�FDXVDGR�SHOD�
0RWRUL]DomR�GD�8VLQD�(VWUXWXUDQWH�SDUD�D�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�

8QLGDGH� 5��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�]HUR�
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���� 'HWHUPLQDomR� GR� ,PSDFWR� )LQDQFHLUR� HP� YLUWXGH� GR�
'HVORFDPHQWR�+LGUiXOLFR�

2EMHWLYR��

'HWHUPLQDU� R� LPSDFWR� ILQDQFHLUR� FDXVDGR� jV� XVLQDV� SDUWLFLSDQWHV� GR� 05(� HP� YLUWXGH� GR�
'HVORFDPHQWR�+LGUiXOLFR��QRV�WHUPRV�GD�/HL�QR��������������

&RQWH[WR��

(VWD�HWDSD�GR�SUHVHQWH�PyGXOR�GHWHUPLQD�R�³,PSDFWR�)LQDQFHLUR�FDXVDGR�DR�05(�HP�YLUWXGH�GR�
'HVORFDPHQWR�+LGUiXOLFR´��$�)LJXUD���UHODFLRQD�HVWD�HWDSD�HP�UHODomR�DR�PyGXOR�FRPSOHWR��

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV���³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

������ 'HWDOKDPHQWR�GR�,PSDFWR�)LQDQFHLUR�HP�)XQomR�GR�'HVORFDPHQWR�+LGUiXOLFR�

�� 2�PRQWDQWH�GH�'HVORFDPHQWR�+LGUiXOLFR�(QHUJpWLFR�3UHOLPLQDU�p�GHWHUPLQDGR�SHOD�VRPD�
GD�JHUDomR�SRU�VHJXUDQoD�HQHUJpWLFD�H�GD�LPSRUWDomR�OtTXLGD�GH�HQHUJLD�VHP�JDUDQWLD�ItVLFD�
DVVRFLDGD��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௝ܧ̴ܴܴܲܧܰܧ̴ܪܦ ൌ ෍࢖ࡱࡿ̴ࡳǡ࢐

௣

൅ ൫࢐ࡼࡹࡵ כ ௝൯ܨܮܩ̴ܲܺ

2QGH��

'+B(1(5B35(M� p� R� 'HVORFDPHQWR� +LGUiXOLFR� 3UHOLPLQDU� GH� RULJHP� (QHUJpWLFD� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

*B6(S�M�p�D�*HUDomR�SRU�6HJXUDQoD�(QHUJpWLFD�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�
FRPHUFLDOL]DomR�³M´�

,03M�p�D�,PSRUWDomR�/tTXLGD�VHP�*DUDQWLD�)tVLFD�$VVRFLDGD��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

;3B*/)M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�
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���� $�*HUDomR�UHDOL]DGD�SRU�VHJXUDQoD�HQHUJpWLFD�FRUUHVSRQGH�j�JHUDomR�GD�XVLQD�PXOWLSOLFDGD�
SHOR�)DWRU�GR�(QFDUJR�SRU�5D]mR�GH�6HJXUDQoD�(QHUJpWLFD��

ǡ࢐࢖ࡱࡿ̴ࡳ ൌ ௣ǡ௝ܩ כ ௣ǡ௝ܴܧܰܧ̴ܩܧ̴ܵܨ

2QGH��

*B6(S�M�p�D�*HUDomR�SRU�6HJXUDQoD�(QHUJpWLFD�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�
FRPHUFLDOL]DomR�³M´�

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B6(*B(1(5S�M� p� R� )DWRU� GR� (QFDUJR� SRU� 5D]}HV� GH� 6HJXUDQoD� (QHUJpWLFD� GD� SDUFHOD� GH� XVLQD� QmR�
KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

���� 2�PRQWDQWH�GH�,PSRUWDomR�/tTXLGD�VHP�*DUDQWLD�)tVLFD�$VVRFLDGD�p�GHWHUPLQDGR�SHOD�VRPD�
GD�LPSRUWDomR�OtTXLGD�GRV�SRQWRV�GH�PHGLomR�GH�WRGDV�DV�FRQYHUVRUDV�TXH�YLDELOL]DP�R�
LQWHUFkPELR�GH�HQHUJLD�HQWUH�%UDVLO�H�RV�SDtVHV�YL]LQKRV��(VWH�PRQWDQWH�p�GHILQLGR�D�SDUWLU�
GD�VHJXLQWH�H[SUHVVmR��

࢐ࡼࡹࡵ ൌ ෍ ܱܰܥ̴ܲܯܫ ௜ܸכǡ௝

஼ைே௏

2QGH��

,03M�p�D�,PSRUWDomR�/tTXLGD�VHP�*DUDQWLD�)tVLFD�$VVRFLDGD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

,03B&219L
�M�p�D�,PSRUWDomR�/tTXLGD�GH�&RQYHUVRUD��GH�WRGRV�RV�SRQWRV�GH�PHGLomR�GD�FRQYHUVRUD�L
��
QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M¶�

³&219´�UHIHUH�VH�DR�FRQMXQWR�GH�FRQYHUVRUDV�TXH�YLDELOL]DP�R�LQWHUFkPELR�GH�HQHUJLD�HQWUH�R�%UDVLO�H�
SDtVHV�YL]LQKRV�

³L
´�UHSUHVHQWD�WRGRV�RV�SRQWRV�GH�PHGLomR�³L´�GH�XPD�XQLGDGH�FRQYHUVRUD�

�� 2�PRQWDQWH�GH�'HVORFDPHQWR�+LGUiXOLFR�(OpWULFR�3UHOLPLQDU�p�GHWHUPLQDGR�FRQVLGHUDQGR�
DV�SDUFHODV�GH�XVLQDV�WHUPHOpWULFDV�GHVSDFKDGDV�SRU�UHVWULomR�HOpWULFD��FXMD�JHUDomR� IRL�
LQGLFDGD�SHOR�216�FRPR�HOHJtYHO�j�FRPSRVLomR�GR�GHVORFDPHQWR�KLGUiXOLFR�GH�XVLQDV�GR�
05(��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௝ܧ̴ܴܲܧܮܧ̴ܪܦ ൌ෍൫࢖ࡺࡻ̴ࢀࡿࡺࡻ࡯̴ࡳǡ࢐ כ ௣ǡ௝൯ܪܦ̴ܨ
௣

2QGH��

'+B(/(B35(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�3UHOLPLQDU�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

*B&2167B21S�M�p�D�*HUDomR�SDUD�DWHQGLPHQWR�D�XPD�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B'+S�M�)DWRU�GH�'HVORFDPHQWR�+LGUiXOLFR�GD�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

,PSRUWDQWH͗�

$�,PSRUWDomR�/tTXLGD�GH�&RQYHUVRUD��,03B&219��VHUi�DSXUDGD�DWUDYpV�GRV�YDORUHV�
UHJLVWUDGRV� QR� 6&'(�� DEDWLGRV� GRV� PRQWDQWHV� GH� LPSRUWDomR� FRP� JDUDQWLD� ItVLFD�
SURJUDPDGD�SRU�RUGHP�GH�PpULWR���

1~PHUR��������������������������$1(;2������



sĞƌƐĆŽ�ϭ͘Ϭ

�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ĞƚĞƌŵŝŶĂĕĆŽ�ĚŽ�/ŵƉĂĐƚŽ�&ŝŶĂŶĐĞŝƌŽ�Ğŵ�ǀŝƌƚƵĚĞ�ĚŽ��ĞƐůŽĐĂŵĞŶƚŽ�,ŝĚƌĄƵůŝĐŽ�

ϭϱ�
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GHWHUPLQDGD�SHOD�JHUDomR�GD�XVLQD�PXOWLSOLFDGD�SHOR�)DWRU�GR�(QFDUJR�SRU�5HVWULomR�GH�
2SHUDomR��H[SUHVVR�SRU��

ǡ࢐࢖ࡺࡻ̴ࢀࡿࡺࡻ࡯̴ࡳ ൌ ௣ǡ௝ܩ כ ̴ܱܶܵܧ̴ܴܨ ௣ܲǡ௝

2QGH��

*B&2167B21S�M�p�D�*HUDomR�SDUD�DWHQGLPHQWR�D�XPD�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B5(67B23S�M�p�R�)DWRU�GR�(QFDUJR�SRU�5HVWULomR�GH�2SHUDomR�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

�� $� ,QGLVSRQLELOLGDGH� $VVRFLDGD� DR� 'HVORFDPHQWR� +LGUiXOLFR� (QHUJpWLFR� p� GHWHUPLQDGD� D�
SDUWLU�GD�DORFDomR�GR�WRWDO�GH�LQGLVSRQLELOLGDGH�GH�XVLQDV�WHUPHOpWULFDV�GHVSDFKDGDV�SRU�
RUGHP�GH�PpULWR�GH�IRUPD�SURSRUFLRQDO�DR�PRQWDQWH�GH�GHVORFDPHQWR�KLGUiXOLFR�GH�RULJHP�
HQHUJpWLFD��HP�UHODomR�DR�WRWDO�GH�GHVORFDPHQWR�KLGUiXOLFR�DSXUDGR��D�SDUWLU�GD�VHJXLQWH�
H[SUHVVmR���

௝ܴܧܰܧ̴ܪܦ̴ܦܰܫ ൌ ࢐ࡰࡺࡵ̴ࢀࡻࢀ כ
௝ܧ̴ܴܴܲܧܰܧ̴ܪܦ

௝ܧ̴ܴܴܲܧܰܧ̴ܪܦ ൅ ௝ܧ̴ܴܲܧܮܧ̴ܪܦ ൅ ࢐ࡴࡰࡺ̴ࡺࡻ̴ࢀࡿࡺࡻ࡯̴ࡳ

2QGH��

,1'B'+B(1(5M�p�D�,QGLVSRQLELOLGDGH�$VVRFLDGD�DR�'HVORFDPHQWR�+LGUiXOLFR�GH�2ULJHP�(QHUJpWLFD�QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

727B,1'M� p� R� 7RWDO� GH� ,QGLVSRQLELOLGDGH� GH�8VLQDV� 7HUPHOpWULFDV�'HVSDFKDGDV�SRU�2UGHP�GH�0pULWR�
(FRQ{PLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(1(5B35(M� p� R� 'HVORFDPHQWR� +LGUiXOLFR� 3UHOLPLQDU� GH� RULJHP� (QHUJpWLFD� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

'+B(/(B35(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�3UHOLPLQDU�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

*B&2167B21B1'+M� p� D�*HUDomR�$VVRFLDGD�D�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�TXH�QmR� FDXVD�
'HVORFDPHQWR�+LGUiXOLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

���� 2�7RWDO�GH�,QGLVSRQLELOLGDGH�GH�8VLQDV�7HUPHOpWULFDV�'HVSDFKDGDV�SRU�2UGHP�GH�0pULWR�
(FRQ{PLFR�p�GHWHUPLQDGR�D�SDUWLU�GD�VRPD�GDV� LQGLVSRQLELOLGDGHV�� VXEWUDtGD�D�*HUDomR�

,PSRUWDQWH͗�

$�SULQFtSLR��D�JHUDomR�SRU�FRQVWUDLQHG�RQ�TXH�GHVORFD�R�05(�p�DTXHOD�DVVRFLDGD�D�
XPD� UHVWULomR�TXH�DIHWD� WRGR�R�6,1�� RX� VHMD�� UHVWULo}HV�TXH�DIHWDP� VRPHQWH�XP�
VXEPHUFDGR��RX�JUXSRV�GH�VXEPHUFDGRV��QmR�FDXVDP�GHVORFDPHQWR�KLGUiXOLFR�SRU�
UHVWULomR�HOpWULFD��&RQWXGR��GHQWUH�DV�UHVWULo}HV�TXH�DIHWDP�WRGR�R�6,1��GHYHP�VHU�
GHVFRQVLGHUDGDV�DV�TXH�HVWLYHUHP�SUHYLVWDV�QR�'HFN�GR�'HFRPS��IRUPRX�SUHoR���
DOpP�GDTXHODV�TXH�IRUHP�LQGLFDGDV�SHOR�216�TXH�QmR�GHYHP�VHU�FRQVLGHUDGDV�SRLV�
HVWmR� DVVRFLDGDV� j� UHVHUYD� RSHUDWLYD� RX� HVWmR� HQTXDGUDGDV� QR� DWHQGLPHQWR� jV�
3RUWDULDV�GR�00(�Q������GH����GH�IHYHUHLUR�GH�������Q������GH����GH�MDQHLUR�GH�
������Q�������GH����GH�PDLR�GH�������Q�������GH����GH�PDLR�GH�������H�Q�������GH�
���GH�GH]HPEUR�GH��������
3RU�H[HPSOR��VXSRQGR�TXH�HP�XP�GHWHUPLQDGR�SHUtRGR�GH�FRPHUFLDOL]DomR�Ki����
XVLQDV�GHVSDFKDGDV�SRU�FRQWUDLQHG�RQ�TXH�DIHWHP�WRGR�R�6,1��$�SULQFtSLR��WRGD�HVVD�
JHUDomR�GHVORFRX�R�05(��7RGDYLD��VH�GXDV�Mi�HVWDYDP�SUHYLVWDV�QR�'HFN�GR�'HFRPS�
H�XPD�IRL�LQGLFDGD�SHOR�216�TXH�QmR�GHYH�VHU�FRQVLGHUDGD��DSHQDV�D�JHUDomR�GH���
GHVVDV�XVLQDV�GHVSDFKDGDV�SRU�FRQVWUDLQHG�RQ�FDXVDP�GHVORFDPHQWR�DR�05(��

1~PHUR��������������������������$1(;2������
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ϭϲ�

6XEVWLWXWD�QR�FHQWUR�GH�JUDYLGDGH��DSXUDGDV�SDUD�DV�XVLQDV�WHUPHOpWULFDV�GHVSDFKDGDV�SRU�
RUGHP�GH�PpULWR�HFRQ{PLFR��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

࢐ࡰࡺࡵ̴ࢀࡻࢀ ൌ ൮ͲǢݔ�݉ ቌ෍࢖ࡰࡺࡵǡ࢐

࢖

െ �෍൫̴ܱܵܰܤܷܵܩ௣ǡ௝ כ ௣ǡ௝ܫܦ̴ܲܨ כ ௣ǡ௝൯ܨܮܩ̴ܷܲܺ
௣

ቍ൲

2QGH��

727B,1'M� p� R� 7RWDO� GH� ,QGLVSRQLELOLGDGH� GH�8VLQDV� 7HUPHOpWULFDV�'HVSDFKDGDV�SRU�2UGHP�GH�0pULWR�
(FRQ{PLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

,1'S�M�p�D�,QGLVSRQLELOLGDGH�GH�8VLQD�7HUPHOpWULFD�'HVSDFKDGD�SRU�2UGHP�GH�0pULWR�(FRQ{PLFR�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�GHVSDFKDGD�SRU�PpULWR�GH�FXVWR�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*68%B216S�M�p�D�*HUDomR�6XEVWLWXWD�SDUD�ILQV�GH�&RPSHQVDomR�GD�,QGLVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�
QmR�KLGUiXOLFD�³S´�GHVSDFKDGD�SRU�PpULWR�GH�FXVWR��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B3',S�M�p�R�)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV�,QVWDQWkQHDV�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

������ 3DUD�RV�PHVHV�GH�DSXUDomR�DQWHULRUHV�D�MDQHLUR�GH�������D�,QGLVSRQLELOLGDGH�GH�8VLQD�
7HUPHOpWULFD�'HVSDFKDGD�SRU�2UGHP�GH�0pULWR�(FRQ{PLFR�GHYH�VHU�FDOFXODGD�SDUD�XVLQDV�
QmR�KLGUiXOLFDV�GHVSDFKDGDV�SRU�RUGHP�GH�PpULWR�H�TXH�QmR�WHQKDP�GLUHLWR�D�UHFHEHU�
HQFDUJRV� SRU� UHVWULomR� GH� RSHUDomR�� VHQGR� GHWHUPLQDGD� D� SDUWLU� GD�GLIHUHQoD� HQWUH� R�
GHVSDFKR�HIHWLYR�GR�216�H�D�JHUDomR�HIHWLYDPHQWH�UHDOL]DGD�SHOD�SDUFHOD�GH�XVLQD��D�
SDUWLU�GD�VHJXLQWH�H[SUHVVmR���

�������̴����ǡ���ൌ�Ͳ�

ǡ࢐࢖ࡰࡺࡵ ൌ Ͳ

���������������

ǡ࢐࢖ࡰࡺࡵ ൌ ൫ܭܥܧܦ̴ܲܯܱܦ௣ǡ௝ כ ௣ǡ௝ܫܦ̴ܲܨ כ ௣ǡ௝൯ܨܮܩ̴ܷܲܺ െ ௣ǡ௝ܩ

2QGH��

,1'S�M�p�D�,QGLVSRQLELOLGDGH�GH�8VLQD�7HUPHOpWULFD�'HVSDFKDGD�SRU�2UGHP�GH�0pULWR�(FRQ{PLFR�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�GHVSDFKDGD�SRU�PpULWR�GH�FXVWR�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'203B216S�M�p�R�'HVSDFKR�SRU�2UGHP�GH�0pULWR�HQYLDGR�SHOR�216�SRU�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

'203B'(&.S�M�p�R�'HVSDFKR�SRU�2UGHP�GH�0pULWR�EDVHDGR�QR�'HFN�GR�216�SRU�SDUFHOD�GH�XVLQD�³S´��QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B3',S�M�p�R�)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV�,QVWDQWkQHDV�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

������ 3DUD�RV�PHVHV�GH�DSXUDomR�D�SDUWLU�GH� MDQHLUR�GH�������D� ,QGLVSRQLELOLGDGH�GH�8VLQD�
7HUPHOpWULFD�'HVSDFKDGD�SRU�2UGHP�GH�0pULWR�(FRQ{PLFR�GHYH�VHU�FDOFXODGD�SDUD�XVLQDV�
QmR�KLGUiXOLFDV�GHVSDFKDGDV�SRU�RUGHP�GH�PpULWR�H�TXH�QmR�WHQKDP�GLUHLWR�D�UHFHEHU�
HQFDUJRV� SRU� UHVWULomR� GH� RSHUDomR�� VHQGR� GHWHUPLQDGD� D� SDUWLU� GD�GLIHUHQoD� HQWUH� R�
GHVSDFKR�HIHWLYR�GR�216�H�D�JHUDomR�HIHWLYDPHQWH�UHDOL]DGD�SHOD�SDUFHOD�GH�XVLQD��D�
SDUWLU�GD�VHJXLQWH�H[SUHVVmR���

�������̴����ǡ����ൌ�Ͳ�

ǡ࢐࢖ࡰࡺࡵ ൌ Ͳ
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ϭϳ�

���������������

ǡ࢐࢖ࡰࡺࡵ ൌ ൫ܯܧܵܵܧܦ̴ܭܥܧܦ̴ܲܯܱܦ௣ǡ௝ כ ௣ǡ௝ܫܦ̴ܲܨ כ ௣ǡ௝൯ܨܮܩ̴ܷܲܺ െ ܯܱܦ̴ܩ ௣ܲǡ௝ െ ̴ܱܶܧ̴ܴܣܧܳ ௣ܲǡ௝

2QGH��

,1'S�M�p�D�,QGLVSRQLELOLGDGH�GH�8VLQD�7HUPHOpWULFD�'HVSDFKDGD�SRU�2UGHP�GH�0pULWR�(FRQ{PLFR�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�GHVSDFKDGD�SRU�PpULWR�GH�FXVWR�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'203B216S�M�p�R�'HVSDFKR�SRU�2UGHP�GH�0pULWR�HQYLDGR�SHOR�216�SRU�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

'203B'(&.B'(66(0S�M�p�R�'HVSDFKR�SRU�2UGHP�GH�0pULWR�EDVHDGR�QR�'HFN�GR�216�SRU�SDUFHOD�GH�
XVLQD�³S´��SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B3',S�M�p�R�)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV�,QVWDQWkQHDV�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

*B'203�M�p�D�*HUDomR�)LQDO�QD�2UGHP�GH�0pULWR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

4($B5(67B23S�M� p� D� 4XDQWLGDGH� GH� (QHUJLD� $MXVWDGD� 8WLOL]DGD� SDUD� 'HWHUPLQDomR� GH� (QFDUJRV� SRU�
5HVWULomR�GH�2SHUDomR�GD�SDUFHOD�GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

���� $� *HUDomR� $VVRFLDGD� D� 5HVWULomR� GH� 2SHUDomR� &RQVWUDLQHG�2Q� TXH� QmR� FDXVD�
'HVORFDPHQWR�+LGUiXOLFR�p�SHOD�VHJXLQWH�H[SUHVVmR��

࢐ࡴࡰࡺ̴ࡺࡻ̴ࢀࡿࡺࡻ࡯̴ࡳ ൌ ෍൫̴ܱܱܶܵܰܥ̴ܩ ௣ܰǡ௝ כ ௣ǡ௝൯ܪܦ̴ܰܨ
௣

2QGH��

*B&2167B21B1'+M� p� D�*HUDomR�$VVRFLDGD�D�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�TXH�QmR� FDXVD�
'HVORFDPHQWR�+LGUiXOLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*B&2167B21S�M�p�D�*HUDomR�SDUD�DWHQGLPHQWR�D�XPD�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�GD�SDUFHOD�
GH�XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B1'+S�M� )DWRU� GH� 1mR� 'HVORFDPHQWR� +LGUiXOLFR� GD� XVLQD� QmR� KLGUiXOLFD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

�� $�,QGLVSRQLELOLGDGH�$VVRFLDGD�DR�'HVORFDPHQWR�+LGUiXOLFR�(OpWULFR�p�GHWHUPLQDGD�D�SDUWLU�
GD�GLIHUHQoD�HQWUH�D�LQGLVSRQLELOLGDGH�WRWDO�DSXUDGD�GDV�XVLQDV�WHUPHOpWULFDV�GHVSDFKDGDV�
SRU� RUGHP� GH�PpULWR� H� R� PRQWDQWH� GH� LQGLVSRQLELOLGDGH� DORFDGR� SDUD� R� GHVORFDPHQWR�
KLGUiXOLFR�GH�RULJHP�HQHUJpWLFD��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR���

௝ܧܮܧ̴ܪܦ̴ܦܰܫ ൌ ࢐ࡰࡺࡵ̴ࢀࡻࢀ כ
௝ܧ̴ܴܲܧܮܧ̴ܪܦ

௝ܧ̴ܴܴܲܧܰܧ̴ܪܦ ൅ ௝ܧ̴ܴܲܧܮܧ̴ܪܦ ൅ ǡ௝ܪܦ̴̴ܱܱܰܰܶܵܰܥ̴ܩ

2QGH��

,PSRUWDQWH͗�

6RPHQWH�H[LVWLUmR�YDORUHV�SDUD�'203B'(&.B'(66(0�HP�SHUtRGRV�HP�TXH�R�&98�p�
PHQRU�TXH�R�&02�GR�EDUUDPHQWR�GD�XVLQD��

,PSRUWDQWH͗�

$� JHUDomR� SRU� FRQVWUDLQHG�RQ� TXH� QmR� GHVORFD� R�05(� p� DTXHOD� DVVRFLDGD� D� XPD�
UHVWULomR� TXH� DIHWD� XP� GHWHUPLQDGR� VXEPHUFDGR� RX� VXEVLVWHPD� �JUXSR� GH�
VXEPHUFDGRV���

1~PHUR��������������������������$1(;2������
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ϭϴ�

,1'B'+B(/(M�p�D�,QGLVSRQLELOLGDGH�$VVRFLDGD�DR�'HVORFDPHQWR�+LGUiXOLFR�GH�2ULJHP�(OpWULFD�QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

727B,1'M� p� R�7RWDO� GH� ,QGLVSRQLELOLGDGH�GH�8VLQDV�7HUPHOpWULFDV�'HVSDFKDGDV�SRU�2UGHP�GH�0pULWR�
(FRQ{PLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(1(5B35(M� p� R� 'HVORFDPHQWR� +LGUiXOLFR� 3UHOLPLQDU� GH� RULJHP� (QHUJpWLFD� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

'+B(/(B35(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�3UHOLPLQDU�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

*B&2167B21B1'+M� p� D�*HUDomR�$VVRFLDGD�D�5HVWULomR�GH�2SHUDomR�&RQVWUDLQHG�2Q�TXH�QmR� FDXVD�
'HVORFDPHQWR�+LGUiXOLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

�� 2�PRQWDQWH�GH�'HVORFDPHQWR�+LGUiXOLFR�(QHUJpWLFR�p�GHWHUPLQDGR�SHOD�GLIHUHQoD�HQWUH�R�
GHVORFDPHQWR� KLGUiXOLFR� HQHUJpWLFR� SUHOLPLQDU� H� D� LQGLVSRQLELOLGDGH� YLQFXODGD� D� HVVD�
SDUFHOD�GH�GHVORFDPHQWR��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௝ܴܧܰܧ̴ܪܦ ൌ ݔ�݉ ቀͲǢ݉ݔ� ቀͲǢ�൫ܧ̴ܴܴܲܧܰܧ̴ܪܦ௝ െ ௝൯ቁܴܧܰܧ̴ܪܦ̴ܦܰܫ െ ௝ቁܤܣܱܶܰܥ̴ܴܧܰܧ̴ܪܦ

2QGH��

'+B(1(5M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�RULJHP�(QHUJpWLFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(1(5B35(M� p� R� 'HVORFDPHQWR� +LGUiXOLFR� 3UHOLPLQDU� GH� RULJHP� (QHUJpWLFD� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

,1'B'+B(1(5M�p�D�,QGLVSRQLELOLGDGH�$VVRFLDGD�DR�'HVORFDPHQWR�+LGUiXOLFR�GH�2ULJHP�(QHUJpWLFD�QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(1(5B&217$%M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�RULJHP�(QHUJpWLFD�GD�&RQWDELOL]DomR�QR�SHUtRGR�GH�
FRPHUFLDOL]DomR�³M´�

�� 2�PRQWDQWH� GH�'HVORFDPHQWR� +LGUiXOLFR� (OpWULFR� p� GHWHUPLQDGR� SHOD� GLIHUHQoD� HQWUH� R�
GHVORFDPHQWR�KLGUiXOLFR�HOpWULFR�SUHOLPLQDU�H�D�LQGLVSRQLELOLGDGH�YLQFXODGD�D�HVVD�SDUFHOD�
GH�GHVORFDPHQWR��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௝ܧܮܧ̴ܪܦ ൌ ݔ�݉ ቀͲǢ�൫ܧ̴ܴܲܧܮܧ̴ܪܦ௝ െ ௝൯ቁܧܮܧ̴ܪܦ̴ܦܰܫ

2QGH��

'+B(/(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(/(B35(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�3UHOLPLQDU�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

,1'B'+B(/(M�p�D�,QGLVSRQLELOLGDGH�$VVRFLDGD�DR�'HVORFDPHQWR�+LGUiXOLFR�GH�2ULJHP�(OpWULFD�QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

�� 2�PRQWDQWH�7RWDO�GH�'HVORFDPHQWR�+LGUiXOLFR�p�GHWHUPLQDGR�SHOD�VRPD�GR�'HVORFDPHQWR�
+LGUiXOLFR�(QHUJpWLFR�H�SHOR�'HVORFDPHQWR�+LGUiXOLFR�(OpWULFR��

௝ܪܦ̴ܱܶܶ ൌ ௝ܴܧܰܧ̴ܪܦ ൅ ௝ܧܮܧ̴ܪܦ

2QGH��

727B'+M�p�R�7RWDO�GR�'HVORFDPHQWR�+LGUiXOLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(1(5M�p�R�'HVORFDPHQWR�+LGUiXOLFR�(QHUJpWLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B(/(M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�RULJHP�(OpWULFD�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

,PSRUWDQWH͗�

2�DFU{QLPR�'+B(1(5B&217$%�Vy�DSUHVHQWD�YDORU�D�SDUWLU�GH�DEULO�GH�������SRLV�R�
GHVORFDPHQWR�KLGUiXOLFR�GH�RULJHP�HQHUJpWLFD�Mi�IRL�FRQWDELOL]DGR�D�SDUWLU�GHVWD�GDWD�
H��SRUWDQWR��GHYH�VHU�GHVFRQVLGHUDGR�QHVWH�SURFHVVDPHQWR��

1~PHUR��������������������������$1(;2������
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ϭϵ�

�� 2�PRQWDQWH�GH�'HVORFDPHQWR�+LGUiXOLFR�GH�XPD�8VLQD�+LGUHOpWULFD�p�GHWHUPLQDGR�D�SDUWLU�
GD� DORFDomR� GR� GHVORFDPHQWR� KLGUiXOLFR� WRWDO� GH� IRUPD� SURSRUFLRQDO� j� JDUDQWLD� ItVLFD�
PRGXODGD�H�DMXVWDGD�FRP�VD]RQDOL]DomR�XQLIRUPH��IODW���D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܧܪ̴ܷܪܦ ൌ ௝ܪܦ̴ܱܶܶ כ
௣ǡ௥ǡ௪ܪ̴ܴܴʹ̴ܵܫܨܩ

σ ௣ǡ௥ǡ௪௣ܪ̴ܴܴʹ̴ܵܫܨܩ

݆�׊ א ǡݎ ݓ

݌�׊ א ܧܴܯܲ

2QGH��

'+B8+(S�M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�XPD�8VLQD�+LGUHOpWULFD�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

727B'+M�p�R�7RWDO�GR�'HVORFDPHQWR�+LGUiXOLFR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�B55+S�U�Z�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 2�,PSDFWR�)LQDQFHLUR�0HQVDO�jV�8VLQDV�GR�05(�HP�)XQomR�GR�'HVORFDPHQWR�+LGUiXOLFR�p�
GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

௣ǡ௠ܪܦ̴ܧܪ̴ܷܯܨܫ ൌ ෍ ǡ࢐࢖ࡴࡰ̴ࡱࡴࢁ̴ࡲࡵ

௝א௠

݌�׊ א ܧܴܯܲ

2QGH��

,)0B8+(B'+S�P� p� R� ,PSDFWR� )LQDQFHLUR� 0HQVDO� GD� 8VLQD� +LGUHOpWULFD� HP� IXQomR� GR� 'HVORFDPHQWR�
+LGUiXOLFR�SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�

,)B8+(B'+S�M�p�R�,PSDFWR�)LQDQFHLUR�GR�'HVORFDPHQWR�+LGUiXOLFR�GD�8VLQD�+LGUHOpWULFD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2� ,PSDFWR� )LQDQFHLUR� jV� XVLQDV� GR� 05(� HP� IXQomR� GR� 'HVORFDPHQWR� +LGUiXOLFR� p�
GHWHUPLQDGR�D�SDUWLU�GR�SURGXWR�HQWUH�R�PRQWDQWH�GH�GHVORFDPHQWR�KLGUiXOLFR�GD�XVLQD�
KLGUHOpWULFD�H�D�GLIHUHQoD�HQWUH�R�3/'B+�GR�VXEPHUFDGR�GD�XVLQD�KLGUHOpWULFD�H�R�3/'B;��
SUHoR� DVVRFLDGR� DR� FXVWR� GH� RSRUWXQLGDGH� GD� JHUDomR� HP� UD]mR� GR� DUPD]HQDPHQWR�
LQFUHPHQWDO� QRV� UHVHUYDWyULRV� HP� YLUWXGH� GR� GHVORFDPHQWR� KLGUiXOLFR�� H� SHOR� )DWRU� GH�
'LUHLWR�GDV�8VLQDV�GR�05(��SDUD�FDGD�SDUFHOD�GH�XVLQD�KLGUiXOLFD��H�SDUD�FDGD�SHUtRGR�GH�
FRPHUFLDOL]DomR��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ǡ࢐࢖ࡴࡰ̴ࡱࡴࢁ̴ࡲࡵ ൌ ݔ�݉ ൬ͲǢ ቀܧܪ̴ܷܪܦ௣ǡ௝ כ ൫ܲܪ̴ܦܮ௦ǡ௝ െ ௙൯ቁ൰̴ܺܦܮܲ

,PSRUWDQWH͗�

$�RULJHP�GR�DFU{QLPR�*),6B�B55+S�U�Z��GHSHQGH�GR�PrV�GH�DSXUDomR��
� $�SDUWLU�GH�MDQHLUR�GH�������*),6B�B55+S�U�Z�p�REWLGR�GR�PyGXOR�³5HSDFWXDomR�

GR�5LVFR�+LGUROyJLFR´�
� 3DUD�RV�PHVHV�DQWHULRUHV�D�MDQHLUR�GH�������*),6B�B55+S�U�Z�p�FDOFXODGR�QR�

$QH[R�,,�GR�SUHVHQWH�GRFXPHQWR��

6H�R�SURFHVVDPHQWR�GR�FiOFXOR�GR�GHVORFDPHQWR�KLGUiXOLFR�HQYROYHU�RV�PHVHV�D�SDUWLU�
GH� MDQHLUR� GH� ������ D� GLPHQVmR� GR� DFU{QLPR� *),6B�B55+S�U�Z� VH� DOWHUD� SDUD�
*),6B�B55+S�M��

1~PHUR��������������������������$1(;2������
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ϮϬ�

݌�׊ א ܧܴܯܲ

݌� א ݏ

2QGH��

,)B8+(B'+S�M�p�R�,PSDFWR�)LQDQFHLUR�GR�'HVORFDPHQWR�+LGUiXOLFR�GD�8VLQD�+LGUHOpWULFD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

'+B8+(S�M�p�R�'HVORFDPHQWR�+LGUiXOLFR�GH�XPD�8VLQD�+LGUHOpWULFD�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

3/'B+V�M�p�R�3UHoR�GH�/LTXLGDomR�GH�'LIHUHQoDV�+RUiULR�GR�VXEPHUFDGR�³V´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�HP�TXH�HVWi�ORFDOL]DGD�D�SDUFHOD�GH�XVLQD�KLGUiXOLFD�³S´�

3/'B;I� p� R� SUHoR� DVVRFLDGR� DR� FXVWR� GH� RSRUWXQLGDGH� GH� JHUDomR� HP� UD]mR� GR� DUPD]HQDPHQWR�
LQFUHPHQWDO� QRV� UHVHUYDWyULRV� GDV� XVLQDV� KLGUHOpWULFDV� GHFRUUHQWH� GR� GHVORFDPHQWR� GH� JHUDomR�
KLGUHOpWULFD��QR�DQR�GH�DSXUDomR�³I´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

,PSRUWDQWH͗�

6H�R�SURFHVVDPHQWR�GR�FiOFXOR�GR�GHVORFDPHQWR�KLGUiXOLFR�HQYROYHU�RV�PHVHV�D�SDUWLU�
GH�MDQHLUR�GH�������GHYH�VH�VXEVWLWXLU�R�DFU{QLPR�3/'B+V�M�SHOR�DFU{QLPR�3/'V�M��
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Ϯϭ�

������ 'DGRV�GH�(QWUDGD�GR�,PSDFWR�)LQDQFHLUR�HP�)XQomR�GR�'HVORFDPHQWR�+LGUiXOLFR�

'+B(1(5B&217$%M

'HVORFDPHQWR�+LGUiXOLFR�GH�RULJHP�(QHUJpWLFD�GD�&RQWDELOL]DomR

'HVFULomR� 'HVORFDPHQWR� +LGUiXOLFR� GH� RULJHP� (QHUJpWLFD� GD�
&RQWDELOL]DomR�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� (QFDUJRV��(QFDUJRV�SRU�'HVORFDPHQWR�+LGUiXOLFR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

'203B216S�M

'HVSDFKR�SRU�2UGHP�GH�0pULWR�(QYLDGR�SHOR�216

'HVFULomR� 'HVSDFKR�SRU�2UGHP�GH�0pULWR�HQYLDGR�SHOR�216�SDUD�FDGD�
SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� 216�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

'203B'(&.S�M

'HVSDFKR�SRU�2UGHP�GH�0pULWR�(IHWLYR�GR�'HFN�GR�216

'HVFULomR� 'HVSDFKR�SRU�2UGHP�GH�0pULWR�EDVHDGR�QR�'HFN�GR�216�SRU�
SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

'203B'(&.B'(66(0
S�M

'HVSDFKR�SRU�2UGHP�GH�0pULWR�(IHWLYR�GR�'HFN�GR�216

'HVFULomR�
'HVSDFKR�SRU�2UGHP�GH�0pULWR�EDVHDGR�QR�'HFN�GR�216�SRU�
SDUFHOD�GH�XVLQD�³S´��SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B'+S�M

)DWRU�GH�'HVORFDPHQWR�+LGUiXOLFR

'HVFULomR�
)DWRU�GH�'HVORFDPHQWR�+LGUiXOLFR�GD�XVLQD�QmR�KLGUiXOLFD�³S´��
QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU� 216�&&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B1'+S�M

)DWRU�GH�1mR�'HVORFDPHQWR�+LGUiXOLFR

'HVFULomR� )DWRU�GH�1mR�'HVORFDPHQWR�+LGUiXOLFR�GD�XVLQD�QmR�KLGUiXOLFD�
³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU� 216�&&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

1~PHUR��������������������������$1(;2������
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ϮϮ�

)B3',S�M

)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV

'HVFULomR�
)DWRU�XWLOL]DGR�SDUD�DEDWHU� DV�SHUGDV� LQWHUQDV�GD�SDUFHOD�GH�
XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU� 0HGLomR�&RQWiELO��&iOFXOR�GH�3HUGDV�,QWHUQDV�GDV�8VLQDV��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B6(*B(1(5S�M

)DWRU�GR�(QFDUJR�SRU�5D]}HV�GH�6HJXUDQoD�(QHUJpWLFD

'HVFULomR�
)DWRU� GR� (QFDUJR� SRU� 5D]}HV� GH� 6HJXUDQoD� (QHUJpWLFD� GD�
SDUFHOD� GH� XVLQD� QmR� KLGUiXOLFD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³�

8QLGDGH� Q�D��

)RUQHFHGRU� (QFDUJRV��(QFDUJRV�SRU�6HJXUDQoD�(QHUJpWLFD��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B5(67B23S�M

)DWRU�GR�(QFDUJR�SRU�5HVWULomR�GH�2SHUDomR

'HVFULomR� )DWRU� GR� (QFDUJR� SRU� 5HVWULomR� GH� 2SHUDomR� GD� SDUFHOD� GH�
XVLQD�QmR�KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU� (QFDUJRV��(QFDUJRV�SRU�5HVWULomR�GH�2SHUDomR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*S�M

*HUDomR�)LQDO�GD�8VLQD

'HVFULomR� *HUDomR�GH�HQHUJLD�GH�XPD�SDUFHOD�GH�XVLQD�³S´��DMXVWDGD�QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU�
0HGLomR�&RQWiELO��&RQVROLGDomR�GH�,QIRUPDo}HV�$MXVWDGDV�GH�
*HUDomR�H�&RQVXPR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*B'203S�M

*HUDomR�)LQDO�QD�2UGHP�GH�0pULWR�

'HVFULomR� *HUDomR�)LQDO�QD�2UGHP�GH�0pULWR�GD�SDUFHOD�GH�XVLQD�³S´��QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU�

&RPSURPHWLPHQWR�GH�8VLQDV��'HWHUPLQDomR�GD�*HUDomR�SDUD�
$WHQGLPHQWR� GRV� &RQWUDWRV� SRU� 'LVSRQLELOLGDGH�� &(5�
4XDQWLGDGH��&RQWUDWRV�GH�&RWD�GH�*DUDQWLD�)tVLFD�H�&RQWUDWRV�
GH�&RWDV�GH�(QHUJLD�1XFOHDU��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*),6B�B55+S�U�Z

*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD

'HVFULomR�

*DUDQWLD�)tVLFD��SDUD�FiOFXOR�GR� UHSDVVH�GR� ULVFR�KLGUROyJLFR��
PRGXODGD� H� DMXVWDGD�� HP� IXQomR� GDV� SHUGDV� LQWHUQDV� H
LQGLVSRQLELOLGDGH� GD� XVLQD� H� GDV� SHUGDV� GD� UHGH� EiVLFD�� GD�
SDUFHOD�GH�XVLQD�³S´��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´

8QLGDGH� 0:K�

)RUQHFHGRU�

5HSDVVH�GR�5LVFR�+LGUROyJLFR�GR�$&5��0RGXODomR�GD�*DUDQWLD�
)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR���RX�
$SXUDomR�,PSDFWRV�GR�*6)��$QH[R�,,���&iOFXOR�GD�*DUDQWLD�
)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�
SDUD�R�3HUtRGR�GH�MDQHLUR�GH������D�GH]HPEUR�GH�������

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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Ϯϯ�

*68%B216S�M

*HUDomR�6XEVWLWXWD�(IHWLYD

'HVFULomR�
*HUDomR� 6XEVWLWXWD� SDUD� ILQV� GH� &RPSHQVDomR� GD�
,QGLVSRQLELOLGDGH� GD� SDUFHOD� GH� XVLQD� QmR� KLGUiXOLFD� ³S´�
GHVSDFKDGD�SRU�PpULWR�FXVWR��SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� 216�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

,03B&219L
�M

,PSRUWDomR�/tTXLGD�GH�&RQYHUVRUD

'HVFULomR� ,PSRUWDomR�/tTXLGD�GH�&RQYHUVRUD��GH�WRGRV�RV�SRQWRV�GH�
PHGLomR�GD�FRQYHUVRUD�³L
´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� 216�H�&&((�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

3/'B+V�M

3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV�+RUiULR

'HVFULomR�
3UHoR�SHOR�TXDO�p�YDORUDGD�D�HQHUJLD�FRPHUFLDOL]DGD�QR�0HUFDGR�
GH� &XUWR� 3UD]R�� 'HILQLGR� SRU� VXEPHUFDGR� ³V´� H� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

8QLGDGH� 5��0:K�

)RUQHFHGRU� 3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV��'HWHUPLQDomR�GR�3/'��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

3/'B;I

3/'B;

'HVFULomR�

3UHoR�DVVRFLDGR�DR�FXVWR�GH�RSRUWXQLGDGH�GH�JHUDomR�HP�UD]mR�
GR�DUPD]HQDPHQWR� LQFUHPHQWDO�QRV�UHVHUYDWyULRV�GDV�XVLQDV�
KLGUHOpWULFDV� GHFRUUHQWH� GR� GHVORFDPHQWR� GH� JHUDomR
KLGUHOpWULFD��QR�DQR�GH�DSXUDomR�³I´�

8QLGDGH� 5��0:K�

)RUQHFHGRU� 3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV��'HWDOKDPHQWR�GR�&iOFXOR�
GR�3/'B;��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�

4($B5(7B23S�M

4XDQWLGDGH�GH�(QHUJLD�$MXVWDGD�8WLOL]DGD�SDUD�'HWHUPLQDomR�GH�(QFDUJRV�
SRU�5HVWULomR�GH�2SHUDomR

'HVFULomR�
4XDQWLGDGH�GH�(QHUJLD�$MXVWDGD�8WLOL]DGD�SDUD�'HWHUPLQDomR�
GH�(QFDUJRV�SRU�5HVWULomR�GH�2SHUDomR�GD�SDUFHOD�GH�XVLQD�QmR�
KLGUiXOLFD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� (QFDUJRV��(QFDUJRV�SRU�5HVWULomR�GH�2SHUDomR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

8;3B*/)S�M

)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�$VVRFLDGR�j�8VLQD

'HVFULomR�

)DWRU�GH�3HUGDV�GD�5HGH�%iVLFD�D�VHU�DVVRFLDGR�j�SDUFHOD�GH�
XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��&DVR�D�SDUFHOD�GD�
XVLQD� QmR� SDUWLFLSH� GR� UDWHLR� GH� SHUGDV� GD� 5HGH� %iVLFD�� R�
8;3B*/)S�M�p�LJXDO�D����

8QLGDGH� Q�D��

)RUQHFHGRU� 0HGLomR�&RQWiELO��&iOFXOR�GRV�)DWRUHV�GH�3HUGDV�GH�*HUDomR�H�
&RQVXPR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

1~PHUR��������������������������$1(;2������
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Ϯϰ�

;3B*/)M

)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR

'HVFULomR�

)DWRU�GH�3HUGDV�GD�5HGH�%iVLFD�D�VHU�DSOLFDGR�DRV�SRQWRV�GH�
JHUDomR�TXH�SDUWLFLSDP�GR�UDWHLR�GH�SHUGDV������GDV�SHUGDV�
DORFDGDV�SDUD�D�FDWHJRULD�JHUDomR�H�����GDV�SHUGDV�DORFDGDV�
SDUD�D�FDWHJRULD�FRQVXPR���SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU�
0HGLomR�&RQWiELO��&iOFXOR�GRV�)DWRUHV�GH�3HUGDV�GH�*HUDomR�H�
&RQVXPR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

1~PHUR��������������������������$1(;2������
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Ϯϱ�

������ 'DGRV�GH�6DtGD�GR�,PSDFWR�)LQDQFHLUR�HP�)XQomR�GR�'HVORFDPHQWR�+LGUiXOLFR�

,)0B8+(B'+S�P

,PSDFWR�)LQDQFHLUR�GR�'HVORFDPHQWR�+LGUiXOLFR�GD�8VLQD�+LGUHOpWULFD

'HVFULomR�
,PSDFWR�)LQDQFHLUR�0HQVDO�GR�'HVORFDPHQWR�+LGUiXOLFR�GD�
8VLQD�+LGUHOpWULFD�GD�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�
05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 5��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�]HUR�

1~PHUR��������������������������$1(;2������
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Ϯϲ�

���� 'HWHUPLQDomR�GR�,PSDFWR�)LQDQFHLUR�HP�YLUWXGH�GH�DWUDVR�
GH�/LQKDV�GH�7UDQVPLVVmR�

2EMHWLYR��

'HWHUPLQDU�R�LPSDFWR�ILQDQFHLUR�FDXVDGR�jV�XVLQDV�SDUWLFLSDQWHV�GR�05(�HP�YLUWXGH�GR�DWUDVR�GH�
OLQKDV�GH�WUDQVPLVVmR�TXH�LPSDFWDUDP�QR�HVFRDPHQWR�GH�HQHUJLD�GDV�XVLQDV�HVWUXWXUDQWHV��QRV�
WHUPRV�GD�/HL�QR��������������

&RQWH[WR��

(VWD�HWDSD�GR�SUHVHQWH�PyGXOR�GHWHUPLQD�R�³,PSDFWR�)LQDQFHLUR�FDXVDGR�DR�05(�HP�YLUWXGH�GR�
$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR´��$�)LJXUD���UHODFLRQD�HVWD�HWDSD�HP�UHODomR�DR�PyGXOR�FRPSOHWR��

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV��³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

������ 'HWDOKDPHQWR� GR� ,PSDFWR� )LQDQFHLUR� HP� )XQomR� GR� $WUDVR� GH� /LQKDV� GH�
7UDQVPLVVmR�

��� 2� 7RWDO� GR� 0RQWDQWH� (QHUJpWLFR� HP� YLUWXGH� GR� DWUDVR� GH� OLQKDV� GH� WUDQVPLVVmR� p�
GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ܮ̴ܴܧܰܧ̴ܱܶܰܯ̴ܱܶܶ ௝ܶ ൌ ෍൫ܮ̴ܶܣ̴ܱܶܰܯ ௣ܶǡ௝ כ ௣ǡ௝ܫܦ̴ܲܨ כ ௣ǡ௝൯ܨܮܩ̴ܷܲܺ
௣

2QGH��

727B0217B(1(5B/7M�p�R�7RWDO�GR�0RQWDQWH�(QHUJpWLFR�HP�IXQomR�GR�$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR�
QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�
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Ϯϳ�

0217B$7B/7S�M�p�D�0RQWDQWH�GH�(QHUJLD�9LQFXODGR�DR�$WUDVR�GH�/LQKD�GH�7UDQVPLVVmR�GD�SDUFHOD�GH�
XVLQD��KLGUiXOLFD�HVWUXWXUDQWH�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B3',S�M�p�R�)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV�,QVWDQWkQHDV�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�
GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�
FRPHUFLDOL]DomR�³M´�

��� 2� 0RQWDQWH� (QHUJpWLFR� GH� XPD� 8VLQD� +LGUHOpWULFD� HP� IXQomR� GR� $WUDVR� GH� /LQKD� GH�
7UDQVPLVVmR� p� GHWHUPLQDGR� D� SDUWLU� GD� DORFDomR� GR� 7RWDO� GR� 0RQWDQWH� (QHUJpWLFR� HP�
YLUWXGH� GR� DWUDVR� GH� OLQKDV� GH� WUDQVPLVVmR� GH� IRUPD� SURSRUFLRQDO� j� JDUDQWLD� ItVLFD�
PRGXODGD�H�DMXVWDGD��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ܮ̴ܧܪ̴ܷܱܶܰܯ ௣ܶǡ௝ ൌ ܮ̴ܴܧܰܧ̴ܱܶܰܯ̴ܱܶܶ ௝ܶ כ
௣ǡ௥ǡ௪ʹ̴ܵܫܨܩ

σ ௣ǡ௥ǡ௪௣ʹ̴ܵܫܨܩ

݆�׊ א ǡݎ ݓ

݌�׊ א ܧܴܯܲ

2QGH��

0217B8+(B/7S�M�p�R�0RQWDQWH�(QHUJpWLFR�GH�XPD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�$WUDVR�GH�/LQKD�GH�
7UDQVPLVVmR� GH� XPD� 8VLQD� +LGUHOpWULFD� HVWUXWXUDQWH� GD� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

727B0217B(1(5B/7M�p�R�7RWDO�GR�0RQWDQWH�(QHUJpWLFR�HP�IXQomR�GR�$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR�
QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�S�U�Z�p�D�*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�SHOR�)DWRU�GH�'LVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 2� ,PSDFWR� )LQDQFHLUR� 0HQVDO� jV� 8VLQDV� GR� 05(� HP� )XQomR� GR� $WUDVR� GH� /LQKDV� GH�
7UDQVPLVVmR�p�GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ܮ̴ܧܪ̴ܷܯܨܫ ௣ܶǡ୫ ൌ ෍ ǡ࢐࢖ࢀࡸ̴ࡱࡴࢁ̴ࡲࡵ
௝א௠

݌�׊ א ܧܴܯܲ

2QGH��

,)0B8+(B/7S�P�p�R�,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�$WUDVR�GH�/LQKDV�GH�
7UDQVPLVVmR�SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�

,)B8+(B/7S�M�p�R�,PSDFWR�)LQDQFHLUR�GD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR�
SDUD�D�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�,PSDFWR�)LQDQFHLUR�jV�XVLQDV�GR�05(�HP�IXQomR�GR�$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR�p�
GHWHUPLQDGR�D�SDUWLU�GR�SURGXWR�HQWUH�R�0RQWDQWH�(QHUJpWLFR�9LQFXODGR�DR�$WUDVR�GD�/LQKD�
GH�7UDQVPLVVmR�GH�XPD�8VLQD�+LGUHOpWULFD�H�R�3/'�GR�VXEPHUFDGR�GD�XVLQD�KLGUHOpWULFD�
GHVFRQWDGR�GD�7DULID�GH�(QHUJLD�GH�2WLPL]DomR��SDUD�FDGD�SDUFHOD�GH�XVLQD�KLGUiXOLFD��³S´��
H�SDUD�FDGD�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��D�SDUWLU�GD�VHJXLQWH�H[SUHVVmR��

ǡ࢐࢖ࢀࡸ̴ࡱࡴࢁ̴ࡲࡵ ൌ ݔ�݉ ൬ͲǢ ቀܮ̴ܧܪ̴ܷܱܶܰܯ ௣ܶǡ௝ כ ൫ܲܪ̴ܦܮ௦ǡ௝ െ ܧܶ ௣ܱǡ௠൯ቁ൰

݌�׊ א ܧܴܯܲ

݌� א ݏ

2QGH��

,)B8+(B/7S�M� p� R� ,PSDFWR� )LQDQFHLUR� GD� 8VLQD� +LGUHOpWULFD� HP� IXQomR� GR� GR� $WUDVR� GH� /LQKDV� GH�
7UDQVPLVVmR�SDUD�D�SDUFHOD�GH�XVLQD�³S´��SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�
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Ϯϴ�

0217B8+(B/7S�M�p�R�0RQWDQWH�(QHUJpWLFR�GH�XPD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�$WUDVR�GH�/LQKD�GH�
7UDQVPLVVmR� GH� XPD� 8VLQD� +LGUHOpWULFD� HVWUXWXUDQWH� GD� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

3/'B+V�M�p�R�3UHoR�GH�/LTXLGDomR�GH�'LIHUHQoDV�+RUiULR�GR�VXEPHUFDGR�³V´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�HP�TXH�HVWi�ORFDOL]DGD�D�SDUFHOD�GH�XVLQD�KLGUiXOLFD�³S´�

7(2S�P�p�D�7DULID�GH�(QHUJLD�GH�2WLPL]DomR�GD�SDUFHOD�GH�XVLQD�³S´��XWLOL]DGD�SDUD�YDORUDU�RV�FXVWRV�GD�
HQHUJLD�WURFDGD�QR�05(��QR�PrV�GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

1~PHUR��������������������������$1(;2������
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Ϯϵ�

������ 'DGRV� GH� (QWUDGD� GR� ,PSDFWR� )LQDQFHLUR� HP� )XQomR� GR� $WUDVR� GH� /LQKDV� GH�
7UDQVPLVVmR�

)B3',S�M

)DWRU�GH�$EDWLPHQWR�GDV�3HUGDV�,QWHUQDV

'HVFULomR�
)DWRU�XWLOL]DGR�SDUD�DEDWHU� DV�SHUGDV� LQWHUQDV�GD�SDUFHOD�GH�
XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� Q�D��

)RUQHFHGRU� 0HGLomR�&RQWiELO��&iOFXOR�GH�3HUGDV�,QWHUQDV�GDV�8VLQDV��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*),6B�S�U�Z

*DUDQWLD�)tVLFD�0RGXODGD�$MXVWDGD�

'HVFULomR�
*DUDQWLD�)tVLFD�PRGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�H�DMXVWDGD�
HP�IXQomR�GR�)DWRU�GH�5DWHLR�GH�3HUGDV�GD�5HGH�%iVLFD�H�GR�
05*)��QR�SDWDPDU�GH�FDUJD�³U´�H�VHPDQD�³Z´�

8QLGDGH� 0:K�

)RUQHFHGRU� *DUDQWLD�)tVLFD��$MXVWH�GD�*DUDQWLD�)tVLFD��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

0217B$7B/7S�M

0RQWDQWH�GH�$WUDVR�9LQFXODGR�DR�$WUDVR�GH�/LQKD�GH�7UDQVPLVVmR

'HVFULomR�
0RQWDQWH� GH� $WUDVR� 9LQFXODGR� DR� $WUDVR� GH� /LQKD� GH�
7UDQVPLVVmR� GD� XVLQD� QmR� KLGUiXOLFD� HVWUXWXUDQWH� ³S´�� QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:K�

)RUQHFHGRU� 216�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

3/'B+V�M

3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV�+RUiULR

'HVFULomR�
3UHoR�SHOR�TXDO�p�YDORUDGD�D�HQHUJLD�FRPHUFLDOL]DGD�QR�0HUFDGR�
GH� &XUWR� 3UD]R�� 'HILQLGR� SRU� VXEPHUFDGR� ³V´� H� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

8QLGDGH� 5��0:K�

)RUQHFHGRU� 3UHoR�GH�/LTXLGDomR�GDV�'LIHUHQoDV��'HWHUPLQDOomR�GR�3/'��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

7(2S�P

7DULID�GH�(QHUJLD�GH�2WLPL]DomR

'HVFULomR�
7DULID� GH� (QHUJLD� GH� 2WLPL]DomR� GD� SDUFHOD� GH� XVLQD� ³S´�
XWLOL]DGD�SDUD�YDORUDU�RV�FXVWRV�GD�HQHUJLD�WURFDGD�QR�05(��QR�
PrV�GH�DSXUDomR�³P´�

8QLGDGH� 5��0:K�

)RUQHFHGRU� $1((/�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�

8;3B*/)S�M

)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�$VVRFLDGR�j�8VLQD

'HVFULomR�

)DWRU�GH�3HUGDV�GD�5HGH�%iVLFD�D�VHU�DVVRFLDGR�j�SDUFHOD�GH�
XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��&DVR�D�SDUFHOD�GD�
XVLQD� QmR� SDUWLFLSD� GR� UDWHLR� GH� SHUGDV� GD� 5HGH� %iVLFD�� R�
8;3B*/)S�M�p�LJXDO�D����

8QLGDGH� Q�D��

)RUQHFHGRU�
0HGLomR�&RQWiELO��&iOFXOR�GRV�)DWRUHV�GH�3HUGDV�GH�*HUDomR�H�
&RQVXPR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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ϯϬ�

������ 'DGRV� GH� 6DtGD� GR� ,PSDFWR� )LQDQFHLUR� HP� )XQomR� GR� $WUDVR� GH� /LQKDV� GH�
7UDQVPLVVmR�

,)0B8+(B/7S�P

,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�GR�$WUDVR�GH�
/LQKDV�GH�7UDQVPLVVmR

'HVFULomR�
,PSDFWR�)LQDQFHLUR�0HQVDO�GD�8VLQD�+LGUHOpWULFD�HP�IXQomR�GR�
GR�$WUDVR�GH�/LQKDV�GH�7UDQVPLVVmR�SDUD�D�SDUFHOD�GH�XVLQD�
³S´��SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�

8QLGDGH� 5��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�]HUR�
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ϯϭ�

��$QH[RV�

2V�DQH[RV�FDOFXODP�GDGRV�QHFHVViULRV�SDUD�R�SURFHVVDPHQWR�GR�LPSDFWR�ILQDQFHLUR�GR�*6)�VREUH�
DV�XVLQDV�KLGUHOpWULFDV�GR�05(��

���� $QH[R� ,� ±� 'HWHUPLQDomR� GR� )DWRU� GH� 'LUHLWR� GD� 8VLQD
+LGUHOpWULFD�GR�05(�

2EMHWLYR��

'HWHUPLQDU� R� )DWRU�GH�'LUHLWR�GDV�XVLQDV�GR�05(�DRV� LPSDFWRV� ILQDQFHLURV� DVVRFLDGRV�DR�*6)��
VHJXLQGR�DV�GLUHWUL]HV�GD�/HL�QR��������������

&RQWH[WR��

$V�XVLQDV�GR�05(�WrP�GLUHLWR�D�VHUHP�UHVVDUFLGDV�GRV�LPSDFWRV�ILQDQFHLURV�GR�*6)��QRV�WHUPRV�GD�
/HL�QR��������������

7RGDYLD��R�SHUFHQWXDO�TXH�D�XVLQD�WHP�GLUHLWR�GH�UHVVDUFLPHQWR�YDULD�VH�D�XVLQD�HVWLYHU�QR�UHJLPH�
GH� FRWDV� GH� JDUDQWLD� ItVLFD�� VH� IRU� D� XVLQD� GH� ,WDLSX� RX� VH� WLYHU� SDUWLFLSDGR� GR� SURFHVVR� GH�
UHSDFWXDomR�GR�ULVFR�KLGUROyJLFR��

'HVWD�IRUPD��HVWH�DQH[R�GHWHUPLQD�R�)DWRU�GH�'LUHLWR�GDV�8VLQDV�+LGUHOpWULFDV�GR�05(��$�)LJXUD���
UHODFLRQD�HVWD�HWDSD�HP�UHODomR�DR�PyGXOR�FRPSOHWR�

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV���³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

������ 'HWDOKDPHQWR�GR�FiOFXOR�GR�)DWRU�GH�'LUHLWR�GDV�8VLQDV�GR�05(�

��� 2�)DWRU�GH�'LUHLWR�GDV�8VLQDV�+LGUHOpWULFDV�GR�05(�HVWi�YLQFXODGR�D�FRQGLomR�GD�XVLQD�QR�
PRPHQWR�GD�UHDOL]DomR�GR�FiOFXOR��
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ϯϮ�

��� 'HVWD�IRUPD��SDUD�XVLQDV�GR�UHJLPH�GH�FRWDV�GH�JDUDQWLD�ItVLFD�H�XVLQD�GH�,WDLSX��R�)DWRU�
GH�'LUHLWR�GDV�8VLQDV�GR�05(�VHUi�]HUR�SDUD�WRGRV�RV�PHVHV�GR�SHUtRGR�GH�DSXUDomR�GR�
LPSDFWR�GR�*6)��

��������������������������������������������������������������ǡ������������������ǣ�

௣ǡ௠ܧܪ̴ܷܦܨ ൌ Ͳ

2QGH��

)'B8+(S�P�p�R�)DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�SDUD�D�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�
DSXUDomR�³P´�

��� 3DUD�XVLQDV�TXH�UHSDFWXDUDP�R�ULVFR�KLGUROyJLFR�GR�$&5��R�IDWRU�GH�GLUHLWR�GHSHQGH�GR�PrV�
HP�TXH�HVWi�VHQGR�UHDOL]DGR�R�FiOFXOR�H�OHYD�HP�FRQVLGHUDomR�R�PRQWDQWH�UHSDFWXDGR�H�D�
JDUDQWLD�ItVLFD�GD�XVLQD��FRQIRUPH�DV�VHJXLQWHV�H[SUHVV}HV��

����������������������²�����������������±���������������������������������­ �������������­ �����������
������×����ǣ�

௣ǡ௠ܧܪ̴ܷܦܨ ൌ ͳ െ ݉À݊ ቌͳǢ ቆ
σ ൫ܴܥܣ̴ܪ̴ܴܴܱܶܰܯ௣ǡ௝ כ ௠א௠൯௝ܦܲܵ

σ ൫ܨܩ௣ כ ௠ܦܲܵ כ ௣ǡ௝൯ܨܮܩ̴ܷܲܺ ௠א௝כ ௣ǡ௙ିଵܨܩ̴ܫܦ̴ܲܨ
ቇቍ

������������������������������À������������­ �������������­ �����������������×����ǣ�

௣ǡ௠ܧܪ̴ܷܦܨ ൌ כ௣ǡ௠ܧܪ̴ܷܦܨ

݌�׊ א ܴܥܣ̴ܪ̴ܴܴܧܴܯܲ

2QGH��

)'B8+(S�P�p�R�)DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�SDUD�D�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�
DSXUDomR�³P´�

0217B55+B$&5S�M�p�R�0RQWDQWH�GH�5HSDVVH�GH�5LVFR�+LGUROyJLFR�GR�$&5�GD�SDUFHOD�GH�XVLQD�³S´��QR�
SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

*)S�p�D�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

³305(B55+B$&5´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�H�FXMRV�SURSULHWiULRV�
RSWDUDP�SRU�UHSDVVDU�R�ULVFR�KLGUROyJLFR�GR�$&5�

³P
´�FRUUHVSRQGH�DR�SULPHLUR�PrV�SDUD�R�TXDO�D�XVLQD�SDUWLFLSD�GD�UHSDFWXDomR�GR�ULVFR�KLGUROyJLFR�

,PSRUWDQWH��

3DUD�XVLQDV�GR�UHJLPH�GH�FRWDV�GH�JDUDQWLD�ItVLFD�TXH�WHQKD�XPD�SDUFHOD�DVVRFLDGD�DR�
$&5�H�RXWUD�SDUFHOD�DVVRFLDGD�DR�$&/��SDUD�WRGDV�DV�SDUFHODV�H�SDUD�WRGRV�RV�PHVHV�
GR�KRUL]RQWH�GH�HVWXGR��R�)DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�VHUi�]HUR�
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ϯϯ�

��� 3DUD�XVLQDV�SDUWLFLSDQWHV�GR�05(�TXH�QmR�VH�HQTXDGUDP�QR�UHJLPH�GH�FRWDV�GH�JDUDQWLD�
ItVLFD��QmR�VHQGR�D�XVLQD�GH�,WDLSX�H�DV�TXH�QmR�UHSDFWXDUDP�R�ULVFR�KLGUROyJLFR��R�)DWRU�
GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�VHUi��

����������������� ���������������������������������ǡ������ ��� ���������������������������������������� ��
��������������������������×����ǡ������������������ǣ

௣ǡ௠ܧܪ̴ܷܦܨ ൌ ͳ

2QGH��

)'B8+(S�P�p�R�)DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�SDUD�D�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�
DSXUDomR�³P´�

,PSRUWDQWH��

3DUD�DV�XVLQDV�TXH�UHSDFWXDUDP�GHYH�VH�FRQVLGHUDU�R�VHJXLQWH��

Ͳ $�SDUWLU�GR�PrV�HP�TXH�D�XVLQD�LQLFLD�D�SDUWLFLSDomR�QR�SURFHVVR�GH�UHSDFWXDomR�
GR� ULVFR� KLGUROyJLFR�� GHYH�VH� XWLOL]DU� RV� GDGRV� DWUHODGRV� DR� SURFHVVR� GH�
UHSDFWXDomR��

Ͳ 3DUD�WRGRV�RV�PHVHV�DQWHULRUHV�DR�LQtFLR�GD�SDUWLFLSDomR�GD�XVLQD�QR�SURFHVVR�
GH� UHSDFWXDomR� GR� ULVFR� KLGUROyJLFR�� FRQVLGHUD�VH� R� )DWRU� GH�'LUHLWR� DSXUDGR�
SDUD�R�SULPHLUR�PrV�SDUD�R�TXDO�IRL�DSXUDGD�D�UHSDFWXDomR��3RU�H[HPSOR��SDUD�
DV�XVLQDV�TXH�LQLFLDUDP�R�FiOFXOR�GD�UHSDFWXDomR�D�SDUWLU�GH�MDQHLUR�GH�������
WRGRV�RV�PHVHV�DQWHULRUHV�LUmR�FRQVLGHUDU�R�)DWRU�GH�'LUHLWR�LJXDO�DR�FDOFXODGR�
SDUD�MDQHLUR�GH�������

,PSRUWDQWH��

$MXVWH�'HFRUUHQWH�GH�'HOLEHUDomR�GR�&$G��'HFLV}HV�-XGLFLDLV�RX�$GPLQLVWUDWLYDV�FRP�
HIHLWR�QR�FiOFXOR�GR�)'B8+(S�P��$''&B)'B8+(S�P��GD�SDUFHOD�GH�XVLQDV�³S´��QR�PrV�
GH�DSXUDomR�GR�PrV� ³P´��SRGHUmR� VXEHVFUHYHU� R� YDORU� FDOFXODGR�SDUD� R� )DWRU�GH�
'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(��/LQKDV�GH�&RPDQGR��������H�����
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ϯϰ�

������ 'DGRV�GH�(QWUDGD�GR�$QH[R�,���&iOFXOR�GR�)DWRU�GH�'LUHLWR�GDV�8VLQDV�+LGUHOpWULFDV�
GR�05(�

*)S

*DUDQWLD�)tVLFD

'HVFULomR� *DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�

8QLGDGH� 0:�PpGLR�

)RUQHFHGRU� 00(�(3(�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

8;3B*/)S�M

)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�SRU�8VLQD�

'HVFULomR�

)DWRU�GH�3HUGDV�GD�5HGH�%iVLFD�HVWDEHOHFLGR�SRU�SDUFHOD�GH�
XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��&DVR�D�XVLQD�QmR�
SDUWLFLSH�GR�UDWHLR�GH�SHUGDV�GD�5HGH�%iVLFD��R�YDORU�GH�
8;3B*/)S��M�p�LJXDO�D���

8QLGDGH� Q�D��

)RUQHFHGRU�
0HGLomR�&RQWiELO��&iOFXOR�GRV�)DWRUHV�GH�3HUGDV�GH�*HUDomR�H�
&RQVXPR��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B3',B*)S�I��

)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV

'HVFULomR� )DWRU�XWLOL]DGR�SDUD�DEDWHU�DV�SHUGDV�LQWHUQDV�GD�*DUDQWLD�
)tVLFD�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I��´�

8QLGDGH� Q�D��

)RUQHFHGRU� 0HGLomR�&RQWiELO� �$QH[R�,,���&iOFXOR�GDV�3HUGDV�,QWHUQDV�GH�
8VLQDV��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

0217B55+B$&5S�M

0RQWDQWH�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GR�$&5

'HVFULomR� 0RQWDQWH�GH�5HSDVVH�GH�5LVFR�+LGUROyJLFR�GR�$&5�GD�SDUFHOD�
GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8QLGDGH� 0:�PpGLR�

)RUQHFHGRU� $1((/�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

63'P

'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV

'HVFULomR� (TXLYDOH�D�XP�SHUtRGR�GH�FRPHUFLDOL]DomR��VHQGR�DSOLFDGR�QR�
PrV�GH�DSXUDomR�³P´�

8QLGDGH� Q�D��

)RUQHFHGRU� &&((�

9DORUHV�3RVVtYHLV� ��
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������ 'DGRV�GH�6DtGD�GR�FiOFXOR�GR�)DWRU�GH�'LUHLWR�GDV�8VLQDV�+LGUHOpWULFDV�GR�05(�

)'B8+(S�P

)DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(

'HVFULomR� )DWRU�GH�'LUHLWR�GD�8VLQD�+LGUHOpWULFD�GR�05(�SDUD�D�SDUFHOD�
GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

8QLGDGH� Q�D��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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ϯϲ�

���� $QH[R�,,�±�&iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR
5LVFR�+LGUROyJLFR�0RGXODGD� H� $MXVWDGD� SDUD� R� 3HUtRGR� GH�
MDQHLUR�GH������D�GH]HPEUR�GH������

2EMHWLYR��

2�REMHWLYR�GHVWH�DQH[R�p�GHWHUPLQDU�R�YDORU�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�
0RGXODGD�H�$MXVWDGD�SDUD�R�SHUtRGR�GH�MDQHLUR�GH������D�GH]HPEUR�GH�������WHQGR�FRPR�EDVH�DV�
UHJUDV�YLJHQWHV�HP�FDGD�PrV�GR�SHUtRGR�FRQVLGHUDGR�

&RQWH[WR��

$�*DUDQWLD� )tVLFD� GH�5HSDVVH� GR�5LVFR�+LGUROyJLFR�0RGXODGD� H�$MXVWDGD� p� R� IDWRU� GH� UDWHLR� GR�
LPSDFWR�ILQDQFHLUR�GR�'HVORFDPHQWR�+LGUiXOLFR�HQWUH�DV�XVLQDV�KLGUHOpWULFDV�GR�05(��7RGDYLD��HVWH�
DFU{QLPR�Vy�SDVVRX�D�VHU�DSXUDGR�SHODV�5HJUDV�GH�&RPHUFLDOL]DomR�D�SDUWLU�GH�MDQHLUR�GH�������
'HVWD�IRUPD��HVWH�DQH[R�WHP�FRPR�ILQDOLGDGH�FDOFXODU�HVWH�DFU{QLPR�SDUD�R�SHUtRGR�HQWUH�MDQHLUR�
GH������H�GH]HPEUR�GH�������$�)LJXUD���UHODFLRQD�HVWD�HWDSD�HP�UHODomR�DR�PyGXOR�FRPSOHWR��

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV���³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

������ &iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�
SDUD�R�3HUtRGR�GH�MDQHLUR�GH������D�VHWHPEUR�GH������±�EDVH�0yGXOR�*DUDQWLD�)tVLFD�
9HUVmR����������H�0HGLomR�&RQWiELO�����������

2�SURFHVVR�GH�GHWHUPLQDomR�GD�PRGXODomR�GD�JDUDQWLD�ItVLFD�GR�05(�SDUD�ILQV�GH�UDWHLR�GR�LPSDFWR�
ILQDQFHLUR� DVVRFLDGR� DR� GHVORFDPHQWR� KLGUiXOLFR� HQWUH� DV� XVLQDV� KLGUHOpWULFDV� GR� 05(�� SDUD� R�
SHUtRGR� GH� MDQHLUR� GH� ����� D� VHWHPEUR� GH� ������ p� FRPSRVWR� SHORV� VHJXLQWHV� FRPDQGRV� H�
H[SUHVV}HV��

��� 3DUD� XVLQDV� SDUWLFLSDQWHV� GR� 05(� H�PRWRUL]DGDV�� D� *DUDQWLD� )tVLFD�0HQVDO� GR� 05(� GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�p�GHWHUPLQDGD�SHOD�JDUDQWLD� ItVLFD� VD]RQDOL]DGD�GH� IRUPD�
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ϯϳ�

SURSRUFLRQDO�DR�Q~PHUR�GH�KRUDV�GR�PrV��VD]RQDOL]DomR�IODW���DMXVWDGD�SHOD�DSOLFDomR�GR�
)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GDV�3HUGDV�,QWHUQDV�0pGLDV��

௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ ൌ ෍൫ܨܩ௣ כ ௠ܦܲܵ כ ௣ǡ௝ܮܣܫܥܴܧܯܱܥ̴ܨ כ ௣ǡ௙ିଵ൯ܨܩ̴ܫܦ̴ܲܨ
௝א௠

݌�׊ א ܧܴܯܲ

2QGH��

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

*)S�p�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

)B&20(5&,$/S�M�p�R�)DWRU�GH�2SHUDomR�&RPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� $� TXDQWLGDGH�PRGXODGD� GDV� XVLQDV�PRWRUL]DGDV� SDUWLFLSDQWHV� GR�05(�GHYH� UHVSHLWDU� R�
OLPLWH�Pi[LPR�GH�5HVHUYD�GH�3RWrQFLD�GR�VLVWHPD��HVWDEHOHFLGD�QRV�3URFHGLPHQWRV�GH�5HGH�
GR�216��GDGR�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ ൌ ܧ ௣ܲǡ௠ כ ܴܮ ௣ܲ כ ௠ܦܲܵ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

(3S�P�p�D�3RWrQFLD�(IHWLYD�0HQVDO�GD�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�FRPHUFLDOL]DomR�
³P´��

/53S�p�R�/LPLWH�GH�5HVHUYD�GH�3RWrQFLD��GHILQLGR�SRU�SDUFHOD�GH�XVLQD�³S´��

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�DV�XVLQDV�PRWRUL]DGDV�� H[FHWR�D�XVLQD�GH� ,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�
5HVWULo}HV� GH� 5HSDVVH� GR� 5LVFR� +LGUROyJLFR� p� GHWHUPLQDGD� SHOD� DSOLFDomR� GR� )DWRU� GH�
0RGXODomR�GR�05(�VREUH�D�JDUDQWLD�ItVLFD�PHQVDO��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ כ ࢐ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

1~PHUR��������������������������$1(;2������



sĞƌƐĆŽ�ϭ͘Ϭ

�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ŶĞǆŽ�//�ʹ��ĄůĐƵůŽ�ĚĂ�'ĂƌĂŶƚŝĂ�&şƐŝĐĂ�ĚĞ�ZĞƉĂƐƐĞ�ĚŽ�ZŝƐĐŽ�,ŝĚƌŽůſŐŝĐŽ�DŽĚƵůĂĚĂ�Ğ�
�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ�

ϯϴ�

����� 2� )DWRU� GH�0RGXODomR� GDV� 8VLQDV� 3DUWLFLSDQWHV� GR�05(� FRUUHVSRQGH� j� UHODomR� HQWUH� D�
JHUDomR� WRWDO� GHVVDV� XVLQDV� QR� SHUtRGR� GH� FRPHUFLDOL]DomR�� H� D� JHUDomR� WRWDO� GHVVDV�
PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

௝ࡱࡾࡹ̴ࡲ ൌ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௠א௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�D�XVLQD�GH�,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR�QRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�FRPSUHHQGLGRV�QR�SDWDPDU�GH�FDUJD�3HVDGD�
HTXLYDOH�DR�OLPLWH�Pi[LPR�SDUD�PRGXODomR��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³S´�UHIHUH�VH�D�XVLQD�GH�,WDLSX�

��� 3DUD�D�XVLQD�GH�,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR� QRV� GHPDLV� SHUtRGRV� GH� FRPHUFLDOL]DomR�� FRPSUHHQGLGRV� QRV� SDWDPDUHV� GH�
FDUJD� /HYH� H�0pGLD�� p� DSXUDGD� SHOD� DSOLFDomR� GH� XP� IDWRU�� TXH� UHSUHVHQWD� R� SHUILO� GD�
JHUDomR�GR�05(�QRV�SDWDPDUHV�GH�FDUJD�/HYH�H�0pGLD��QD�JDUDQWLD�ItVLFD�PHQVDO�IODW�GD�
XVLQD�� GHVFRQWDGD� GR� WRWDO� D� JDUDQWLD� ItVLFD� DORFDGD� QR� SDWDPDU� GH� FDUJD� 3HVDGD�� TXH�
HTXLYDOH�DR�OLPLWH�Pi[LPR�SDUD�PRGXODomR��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ቌܪ̴ܴܴܵܫܨܩܯ௣ǡ௠ െ ෍ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

௝א௃ோ௉

ቍ כ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௃ோ௅ெא௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³-53´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWH�DR�SDWDPDU�GH�FDUJD�3HVDGD�³U´��QR�
PrV�GH�DSXUDomR�³P´�

³-5/0´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWH�DRV�SDWDPDUHV�GH�FDUJD�/HYH�H�
0pGLD�³U´��QR�PrV�GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

³S´�UHIHUH�VH�D�XVLQD�GH�,WDLSX�

��� 3DUD� RV� SHUtRGRV� GH� FRPHUFLDOL]DomR� RQGH� R� OLPLWH� Pi[LPR� GH� JDUDQWLD� ItVLFD� IRL�
XOWUDSDVVDGR� YHULILFD�VH� R� H[FHVVR� GH� DORFDomR�� TXH� FRUUHVSRQGH� j� GLIHUHQoD� HQWUH� D�

1~PHUR��������������������������$1(;2������
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ϯϵ�

JDUDQWLD�ItVLFD�PRGXODGD�H�VHX�OLPLWH�Pi[LPR�SDUD�D�PRGXODomR��1HVVHV�PRPHQWRV�Ki��
SRUWDQWR��H[FHGHQWH�GH�DORFDomR��FRQIRUPH�D�H[SUHVVmR��

௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ ൌ ൫ͲǢݔ�݉ ௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ െ ௣ǡ௝൯ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

݌�׊ א ܧܴܯܲ

2QGH��

(;&('B*),6B55+S�M�p�4XDQWLGDGH�([FHGHQWH�DR�/LPLWH�0i[LPR�SDUD�D�0RGXODomR�GD�*DUDQWLD�)tVLFD�GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´��SDUWLFLSDQWH�GR�05(�SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD� RV� SHUtRGRV� GH� FRPHUFLDOL]DomR� RQGH� D� JDUDQWLD� ItVLFD� LQLFLDOPHQWH�PRGXODGD� QmR�
DWLQJLX�R�OLPLWH�Pi[LPR�GH�JDUDQWLD�ItVLFD��GHWHUPLQD�VH�D�GLVSRQLELOLGDGH�GH�DEVRUomR��TXH�
FRUUHVSRQGH� j� GLIHUHQoD� HQWUH� R� OLPLWH� Pi[LPR� SDUD� D� PRGXODomR� H� JDUDQWLD� ItVLFD�
PRGXODGD�� 1HVVHV� PRPHQWRV� QmR� Ki�� SRUWDQWR�� TXDQWLGDGH� H[FHGHQWH�� FRQIRUPH� D�
H[SUHVVmR���

௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ ൌ ൫ͲǢݔ�݉ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ െ ௣ǡ௝൯ܪͲ̴̴ܴܴܵܫܨܩ

݌�׊ א ܧܴܯܲ

2QGH��

',63B*),6B55+S�M�p�D�4XDQWLGDGH�'LVSRQtYHO�SDUD�DORFDomR�GR�H[FHGHQWH�GH�*DUDQWLD�)tVLFD�GH�5HSDVVH�
GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�DV�XVLQDV�PRWRUL]DGDV��D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�
ILFD���

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ െ ௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ ൅ ෍ ௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ

௝א௠

כ
௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ

σ ௠א௣ǡ௝௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

(;&('B*),6B55+S�M�p�4XDQWLGDGH�([FHGHQWH�DR�/LPLWH�0i[LPR�SDUD�D�0RGXODomR�GD�*DUDQWLD�)tVLFD�GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

',63B*),6B55+S�M�p�D�4XDQWLGDGH�'LVSRQtYHO�SDUD�DORFDomR�GR�H[FHGHQWH�GH�*DUDQWLD�)tVLFD�GH�5HSDVVH�
GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

1~PHUR��������������������������$1(;2������



sĞƌƐĆŽ�ϭ͘Ϭ

�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ŶĞǆŽ�//�ʹ��ĄůĐƵůŽ�ĚĂ�'ĂƌĂŶƚŝĂ�&şƐŝĐĂ�ĚĞ�ZĞƉĂƐƐĞ�ĚŽ�ZŝƐĐŽ�,ŝĚƌŽůſŐŝĐŽ�DŽĚƵůĂĚĂ�Ğ�
�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ�

ϰϬ�

��� 3DUD�DV�XVLQDV�HP�IDVH�GH�PRWRUL]DomR��D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR�HTXLYDOH�j�JDUDQWLD�ItVLFD�PpGLD�SDUFLDO�SURSRUFLRQDO�jV�XQLGDGHV�JHUDGRUDV�HP�
RSHUDomR�FRPHUFLDO��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ̴ܵܫܨܩܯ ௣ܰǡ௝ כ ௣ǡ௙ିଵܨܩ̴ܫܦ̴ܲܨ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��
SDUWLFLSDQWH�GR�05(�SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B1S�M�p�D�*DUDQWLD�)tVLFD�0pGLD�3DUFLDO�SURSRUFLRQDO�jV�8QLGDGHV�*HUDGRUDV�HP�RSHUDomR�FRPHUFLDO�
GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

��� $�*DUDQWLD�)tVLFD�SDUD�ILQV�GH�FiOFXOR�GR�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD��
p�REWLGD�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௥ǡ௪ܪ̴ܴܴʹ̴ܵܫܨܩ ൌ ෍ ൫̴ܵܫܨܩͳ̴ܴܴܪ�௣ǡ௝ כ ௣ǡ௝ܨܮܩ̴ܷܲܺ כ ܵܫܦ̴ܨ ௣ܲǡ௠൯
௝אோௐ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�U�Z�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B',63S�P�p�R�)DWRU�GH�'LVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

³5:´�p�R�FRQMXQWR�GRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWHV�DR�SDWDPDU�GH�FDUJD�³U´��GD�VHPDQD�
³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������ &iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�
SDUD�R�3HUtRGR�GH�RXWXEUR�GH������D�GH]HPEUR�GH������±�EDVH�0yGXOR�*DUDQWLD�)tVLFD�
9HUVmR�����

2�SURFHVVR�GH�GHWHUPLQDomR�GD�PRGXODomR�GD�JDUDQWLD�ItVLFD�GR�05(�SDUD�ILQV�GH�UDWHLR�GR�LPSDFWR�
ILQDQFHLUR� DVVRFLDGR� DR� GHVORFDPHQWR� KLGUiXOLFR� HQWUH� DV� XVLQDV� KLGUHOpWULFDV� GR� 05(�� SDUD� R�
SHUtRGR� GH� RXWXEUR� GH� ����� D� GH]HPEUR� GH� ������ p� FRPSRVWR� SHORV� VHJXLQWHV� FRPDQGRV� H�
H[SUHVV}HV��

��� 3DUD� XVLQDV� SDUWLFLSDQWHV� GR� 05(� H�PRWRUL]DGDV�� D� *DUDQWLD� )tVLFD�0HQVDO� GR� 05(� GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�p�GHWHUPLQDGD�SHOD�JDUDQWLD� ItVLFD� VD]RQDOL]DGD�GH� IRUPD�
SURSRUFLRQDO�DR�Q~PHUR�GH�KRUDV�GR�PrV��VD]RQDOL]DomR�IODW���DMXVWDGD�SHOD�DSOLFDomR�GR�
)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GDV�3HUGDV�,QWHUQDV�0pGLDV��

௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ ൌ ෍൫ܨܩ௣ כ ௠ܦܲܵ כ ௣ǡ௝ܮܣܫܥܴܧܯܱܥ̴ܨ כ ௣ǡ௙ିଵ൯ܨܩ̴ܫܦ̴ܲܨ
௝א௠

݌�׊ א ܧܴܯܲ
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ϰϭ�

2QGH��

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

*)S�p�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

)B&20(5&,$/S�M�p�R�)DWRU�GH�2SHUDomR�&RPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� $� TXDQWLGDGH�PRGXODGD� GDV� XVLQDV�PRWRUL]DGDV� SDUWLFLSDQWHV� GR�05(�GHYH� UHVSHLWDU� R�
/LPLWH�Pi[LPR�GH�5HVHUYD�GH�3RWrQFLD�GR� VLVWHPD�� HVWDEHOHFLGD�QRV� 3URFHGLPHQWRV�GH�
5HGH�GR�216��GDGR�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ ൌ ܧ ௣ܲǡ௠ כ ܴܮ ௣ܲ כ ௠ܦܲܵ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

(3S�P�p�D�3RWrQFLD�(IHWLYD�0HQVDO�GD�SDUFHOD�GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�FRPHUFLDOL]DomR�
³P´��

/53S�p�R�/LPLWH�GH�5HVHUYD�GH�3RWrQFLD��GHILQLGR�SRU�SDUFHOD�GH�XVLQD�³S´��

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�DV�XVLQDV�PRWRUL]DGDV�� H[FHWR�D�XVLQD�GH� ,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�
5HVWULo}HV� GH� 5HSDVVH� GR� 5LVFR� +LGUROyJLFR� p� GHWHUPLQDGD� SHOD� DSOLFDomR� GR� )DWRU� GH�
0RGXODomR�GR�05(�VREUH�D�JDUDQWLD�ItVLFD�PHQVDO��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ כ ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR� GH� 0RGXODomR� GR� 05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�)DWRU�3RQGHUDGR�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�
SRQGHUDGD�HQWUH�D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�
WRWDO�GHVVDV�PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ ൌ
࢐ࡱࡾࡹ̴ࡲ

σ ஼௃௉௏א࢐௝ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ
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ϰϮ�

2QGH��

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR� GH� 0RGXODomR� GR� 05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³&-39´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´�HP�TXH�SHOR�PHQRV�XPD�XQLGDGH�JHUDGRUD�GD�
SDUFHOD�GH�XVLQD�³S´�HVWi�HP�RSHUDomR�FRPHUFLDO�QR�PrV�FRQWDELOL]DGR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������� 2�)DWRU�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�HQWUH�
D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�WRWDO�GHVVDV�
PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU�

࢐ࡱࡾࡹ̴ࡲ ൌ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௠א௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�D�XVLQD�GH�,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR�QRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�FRPSUHHQGLGRV�QR�SDWDPDU�GH�FDUJD�3HVDGD�
HTXLYDOH�DR�OLPLWH�Pi[LPR�SDUD�PRGXODomR��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³S´�UHIHUH�VH�D�XVLQD�GH�,WDLSX�

��� 3DUD�D�XVLQD�GH�,WDLSX��D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR� QRV� GHPDLV� SHUtRGRV� GH� FRPHUFLDOL]DomR�� FRPSUHHQGLGRV� QRV� SDWDPDUHV� GH�
FDUJD� /HYH� H�0pGLD�� p� DSXUDGD� SHOD� DSOLFDomR� GH� XP� IDWRU�� TXH� UHSUHVHQWD� R� SHUILO� GD�
JHUDomR�GR�05(�QRV�SDWDPDUHV�GH�FDUJD�/HYH�H�0pGLD��QD�JDUDQWLD�ItVLFD�PHQVDO�IODW�GD�
XVLQD�� GHVFRQWDGD� GR� WRWDO� D� JDUDQWLD� ItVLFD� DORFDGD� QR� SDWDPDU� GH� FDUJD� 3HVDGD�� TXH�
HTXLYDOH�DR�OLPLWH�Pi[LPR�SDUD�PRGXODomR��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR��

௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ ൌ ቌܪ̴ܴܴܵܫܨܩܯ௣ǡ௠ െ ෍ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

௝א௃ோ௉

ቍ כ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௃ோ௅ெא௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³-53´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWH�DR�SDWDPDU�GH�FDUJD�3HVDGD�³U´��QR�
PrV�GH�DSXUDomR�³P´�
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sĞƌƐĆŽ�ϭ͘Ϭ

�ƉƵƌĂĕĆŽ�ĚŽƐ�/ŵƉĂĐƚŽƐ�ĚŽ�'^&�Ͳ��ŶĞǆŽ�//�ʹ��ĄůĐƵůŽ�ĚĂ�'ĂƌĂŶƚŝĂ�&şƐŝĐĂ�ĚĞ�ZĞƉĂƐƐĞ�ĚŽ�ZŝƐĐŽ�,ŝĚƌŽůſŐŝĐŽ�DŽĚƵůĂĚĂ�Ğ�
�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ�

ϰϯ�

³-5/0´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWH�DRV�SDWDPDUHV�GH�FDUJD�/HYH�H�
0pGLD�³U´��QR�PrV�GH�DSXUDomR�³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

³S´�UHIHUH�VH�D�XVLQD�GH�,WDLSX�

��� 3DUD� RV� SHUtRGRV� GH� FRPHUFLDOL]DomR� RQGH� R� OLPLWH� Pi[LPR� GH� JDUDQWLD� ItVLFD� IRL�
XOWUDSDVVDGR� YHULILFD�VH� R� H[FHVVR� GH� DORFDomR�� TXH� FRUUHVSRQGH� j� GLIHUHQoD� HQWUH� D�
JDUDQWLD�ItVLFD�PRGXODGD�H�VHX�OLPLWH�Pi[LPR�SDUD�D�PRGXODomR��1HVVHV�PRPHQWRV�Ki��
SRUWDQWR��H[FHGHQWH�GH�DORFDomR��&RQIRUPH�D�H[SUHVVmR��

௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ ൌ ൫ͲǢݔ�݉ ௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ െ ௣ǡ௝൯ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ

݌�׊ א ܧܴܯܲ

2QGH��

(;&('B*),6B55+S�M�p�4XDQWLGDGH�([FHGHQWH�DR�/LPLWH�0i[LPR�SDUD�D�0RGXODomR�GD�*DUDQWLD�)tVLFD�GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD� RV� SHUtRGRV� GH� FRPHUFLDOL]DomR� RQGH� D� JDUDQWLD� ItVLFD� LQLFLDOPHQWH�PRGXODGD� QmR�
DWLQJLX�R�OLPLWH�Pi[LPR�GH�JDUDQWLD�ItVLFD��GHWHUPLQD�VH�D�GLVSRQLELOLGDGH�GH�DEVRUomR��TXH�
FRUUHVSRQGH� j� GLIHUHQoD� HQWUH� R� OLPLWH� Pi[LPR� SDUD� D� PRGXODomR� H� JDUDQWLD� ItVLFD�
PRGXODGD�� 1HVVHV� PRPHQWRV� QmR� Ki�� SRUWDQWR�� TXDQWLGDGH� H[FHGHQWH�� &RQIRUPH� D�
H[SUHVVmR���

௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ ൌ ൫ͲǢݔ�݉ ௣ǡ௝ܪ̴ܴܴܺܣܯ̴ܵܫܨܩ െ ௣ǡ௝൯ܪͲ̴̴ܴܴܵܫܨܩ

݌�׊ א ܧܴܯܲ

2QGH��

',63B*),6B55+S�M�p�D�4XDQWLGDGH�'LVSRQtYHO�SDUD�DORFDomR�GR�H[FHGHQWH�GH�*DUDQWLD�)tVLFD�GH�5HSDVVH�
GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´��SDUWLFLSDQWH�GR�05(�SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B0$;B55+S�M� p� R� /LPLWH� 0i[LPR� SDUD� D� 0RGXODomR� GD� *DUDQWLD� )tVLFD� GH� 5HSDVVH� GR� 5LVFR�
+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�DV�XVLQDV�PRWRUL]DGDV��D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�p�
FDOFXODGD���

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௝ܪͲ̴̴ܴܴܵܫܨܩ െ ௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ ൅ ෍ ௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܦܧܥܺܧ

௝א௠

כ
௣ǡ௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ

σ ௠א௣ǡ௝௝ܪ̴ܴܴܵܫܨܩ̴ܲܵܫܦ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�6HP�5HVWULo}HV�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�
GH�XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

1~PHUR��������������������������$1(;2������
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�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ�

ϰϰ�

(;&('B*),6B55+S�M�p�4XDQWLGDGH�([FHGHQWH�DR�/LPLWH�0i[LPR�SDUD�D�0RGXODomR�GD�*DUDQWLD�)tVLFD�GH�
5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

',63B*),6B55+S�M�p�D�4XDQWLGDGH�'LVSRQtYHO�SDUD�DORFDomR�GR�H[FHGHQWH�GH�*DUDQWLD�)tVLFD�GH�5HSDVVH�
GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 3DUD�DV�XVLQDV�HP�IDVH�GH�PRWRUL]DomR��D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR� HTXLYDOH� j� JDUDQWLD� ItVLFD� SURSRUFLRQDO� jV� XQLGDGHV� JHUDGRUDV� HP�RSHUDomR�
FRPHUFLDO��FRQIRUPH�D�VHJXLQWH�H[SUHVVmR���

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ݌ܨܩ כ ݉ܦܲܵ כ ǡ݆݌ܮܣܫܥܴܧܯܱܥ̴ܨ כ ǡ݂െͳ݌ܨܩ̴ܫܦ̴ܲܨ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*)S�p�D�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

)B&20(5&,$/S�M�p�R�)DWRU�GH�2SHUDomR�&RPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

��� $�*DUDQWLD�)tVLFD�SDUD�ILQV�GH�FiOFXOR�GR�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD��
p�REWLGD�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௥ǡ௪ܪ̴ܴܴʹ̴ܵܫܨܩ ൌ ෍ ൫̴ܵܫܨܩͳ̴ܴܴܪ�௣ǡ௝ כ ௣ǡ௝ܨܮܩ̴ܷܲܺ כ ܵܫܦ̴ܨ ௣ܲǡ௠൯
௝אோௐ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�U�Z�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B',63S�P�p�R�)DWRU�GH�'LVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

³5:´�p�R�FRQMXQWR�GRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWHV�DR�SDWDPDU�GH�FDUJD�³U´��GD�VHPDQD�
³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������ &iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�
SDUD� R�3HUtRGR�GH� MDQHLUR� GH� ����� D� DEULO� GH� �����±� EDVH�0yGXOR�*DUDQWLD� )tVLFD�
9HUVmR� ���������� 0HGLomR� &RQWiELO� ���������� *DUDQWLD� )tVLFD� ���������� 0HGLomR�
&RQWiELO����������H�*DUDQWLD�)tVLFD����������

2�SURFHVVR�GH�GHWHUPLQDomR�GD�PRGXODomR�GD�JDUDQWLD�ItVLFD�GR�05(�SDUD�ILQV�GH�UDWHLR�GR�LPSDFWR�
ILQDQFHLUR� DVVRFLDGR� DR� GHVORFDPHQWR� KLGUiXOLFR� HQWUH� DV� XVLQDV� KLGUHOpWULFDV� GR� 05(�� SDUD� R�
SHUtRGR�GH�MDQHLUR�GH������D�DEULO�GH�������p�FRPSRVWR�SHORV�VHJXLQWHV�FRPDQGRV�H�H[SUHVV}HV��

1~PHUR��������������������������$1(;2������
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�ũƵƐƚĂĚĂ�ƉĂƌĂ�Ž�WĞƌşŽĚŽ�ĚĞ�ũĂŶĞŝƌŽ�ĚĞ�ϮϬϭϯ�Ă�ĚĞǌĞŵďƌŽ�ĚĞ�ϮϬϭϲ�

ϰϱ�

��� 3DUD�XVLQDV�SDUWLFLSDQWHV�GR�05(��D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR� p� GHWHUPLQDGD� SHOD� JDUDQWLD� ItVLFD� VD]RQDOL]DGD� GH� IRUPD� SURSRUFLRQDO� DR�
Q~PHUR�GH�KRUDV�GR�PrV��VD]RQDOL]DomR�IODW���DMXVWDGD�SHOD�DSOLFDomR�GR�)DWRU�GH�$MXVWH�
GD�*DUDQWLD�)tVLFD�HP�IXQomR�GDV�3HUGDV�,QWHUQDV�0pGLDV��

௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ ൌ ෍൫ܨܩ௣ כ ௠ܦܲܵ כ ௣ǡ௝ܮܣܫܥܴܧܯܱܥ̴ܨ כ ௣ǡ௙ିଵ൯ܨܩ̴ܫܦ̴ܲܨ
௝א௠

݌�׊ א ܧܴܯܲ

2QGH��

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

*)S�p�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

)B&20(5&,$/S�M�p�R�)DWRU�GH�2SHUDomR�&RPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� $�*DUDQWLD�)tVLFD�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�p�GHWHUPLQDGD�SHOD�
DSOLFDomR�GR�)DWRU�GH�0RGXODomR�GR�05(�VREUH�D�JDUDQWLD�ItVLFD�HTXLYDOHQWH�GH�FDGD�EORFR��
FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௠ܪ̴ܴܴܵܫܨܩܯ כ ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B55+S�P�p�D�*DUDQWLD�)tVLFD�0HQVDO�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�PrV�GH�DSXUDomR�³P´�

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR�GH�0RGXODomR� GR�05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� SRU� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�)DWRU�3RQGHUDGR�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�
SRQGHUDGD�HQWUH�D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�
WRWDO�GHVVDV�PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ ൌ
࢐ࡱࡾࡹ̴ࡲ

σ ஼௃௉௏א࢐௝ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR� GH� 0RGXODomR� GR� 05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

³&-39´�p�R�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´�HP�TXH�SHOR�PHQRV�XPD�XQLGDGH�JHUDGRUD�GD�
SDUFHOD�GH�XVLQD�³S´�HVWi�HP�RSHUDomR�FRPHUFLDO�QR�PrV�FRQWDELOL]DGR�³P´�

1~PHUR��������������������������$1(;2������
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ϰϲ�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������� 2�)DWRU�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�HQWUH�
D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�WRWDO�GHVVDV�
PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU�

࢐ࡱࡾࡹ̴ࡲ ൌ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௠א௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��SRU�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

��� $�*DUDQWLD�)tVLFD�SDUD�ILQV�GH�FiOFXOR�GR�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD��
XWLOL]DGD�QR�DMXVWH�GD�JDUDQWLD� ItVLFD�HP�IXQomR�GD�SHUIRUPDQFH�GH�JHUDomR�GDV�XVLQDV�
SDUWLFLSDQWHV�GR�05(��p�REWLGD�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௥ǡ௪ܪ̴ܴܴʹ̴ܵܫܨܩ ൌ ෍ ൫̴ܵܫܨܩͳ̴ܴܴܪ�௣ǡ௝ כ ௣ǡ௝ܨܮܩ̴ܷܲܺ כ ܵܫܦ̴ܨ ௣ܲǡ௠൯
௝אோௐ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�U�Z�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B',63S�P�p�R�)DWRU�GH�'LVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

³5:´�p�R�FRQMXQWR�GRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWHV�DR�SDWDPDU�GH�FDUJD�³U´��GD�VHPDQD�
³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������ &iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�
SDUD�R�3HUtRGR�GH�PDLR�GH������D�GH]HPEUR�GH������±�EDVH�0yGXOR�*DUDQWLD�)tVLFD�
9HUVmR�*DUDQWLD�)tVLFD����������

��� 3DUD�XVLQDV�SDUWLFLSDQWHV�GR�05(��D�*DUDQWLD�)tVLFD�+RUiULD�GR�05(�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR� p� GHWHUPLQDGD� SHOD� JDUDQWLD� ItVLFD� VD]RQDOL]DGD� GH� IRUPD� SURSRUFLRQDO� DR�
Q~PHUR�GH�KRUDV�GR�PrV��VD]RQDOL]DomR�IODW���DMXVWDGD�SHOD�DSOLFDomR�GR�)DWRU�GH�$MXVWH�
GD�*DUDQWLD�)tVLFD�HP�IXQomR�GDV�3HUGDV�,QWHUQDV�0pGLDV��

௣ǡ௝ܪ̴ܴܴܪ̴ܵܫܨܩܯ ൌ ෍൫ܨܩ௣ כ ௠ܦܲܵ כ ௣ǡ௝൯ܨܩ̴ܯܱܥ̴ܨ
௝א௠

݌�׊ א ܧܴܯܲ

2QGH��

0*),6B+B55+S�M�p�D�*DUDQWLD�)tVLFD�+RUiULD�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

*)S�p�D�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

63'�HTXLYDOH�D�XP�3HUtRGR�GH�&RPHUFLDOL]DomR��RX�VHMD����KRUD�
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ϰϳ�

)B&20B*)S�M�p�R�)DWRU�GH�2SHUDomR�&RPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� $�JDUDQWLD� ItVLFD�HP�RSHUDomR�FRPHUFLDO�VD]RQDOL]DGD�GH�IRUPD� IODW�HP�XP�FRQMXQWR�GH�
KRUDV� DWp� H� D� SDUWLU� GD� HQWUDGD� HP� RSHUDomR� FRPHUFLDO� GH� XQLGDGHV� JHUDGRUDV�� RX� GD�
UHYLVmR� GD� JDUDQWLD� ItVLFD�� RX� GD� HQWUDGD� QR�05(�GD� XVLQD�� p� GHWHUPLQDGD� FRQIRUPH� D�
VHJXLQWH�H[SUHVVmR��

௣ǡ௕ǡ௠ܪ̴ܴܴܤ̴ܵܫܨܩܯ ൌ ෍ ௣ǡ௝ܪ̴ܴܴܪ̴ܵܫܨܩܯ

௝א஼௃௉஻

כ ௣ǡ௙ିଵܨܩ̴ܫܦ̴ܲܨ

2QGH��

0*),6B%B55+S�E�P�p� D� *DUDQWLD� )tVLFD� GH�5HSDVVH� GR�5LVFR� +LGUROyJLFR� GH� XP� %ORFR� GH� SHUtRGRV� GH�
FRPHUFLDOL]DomR��SURSRUFLRQDO�jV�8QLGDGHV�*HUDGRUDV�HP�RSHUDomR�FRPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�
EORFR�´E´��OLPLWDGR�DR�LQWHUYDOR�GH�FRQWDELOL]DomR�QR�PrV�GH�DSXUDomR�³P´�

0*),6B+B55+S�M�p�D�*DUDQWLD�)tVLFD�+RUiULD�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�
³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

)B3',B*)S�I���p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�DQWHULRU�³I��´�

³&-3%´�FRUUHVSRQGH�DR�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´�DWp�H�D�SDUWLU�GD�HQWUDGD�HP�RSHUDomR
FRPHUFLDO�RX�HP�VXVSHQVmR�GH�XQLGDGHV�JHUDGRUDV��RX�GD�UHYLVmR�GD�JDUDQWLD�ItVLFD�GD�SDUFHOD�GD�XVLQD�
RX�GD�HQWUDGD�QR�05(�GD�SDUFHOD�GH�XVLQD�³S´��QR�EORFR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³E´�OLPLWDGD�DR�
LQWHUYDOR�GH�FRQWDELOL]DomR�QR�PrV�GH�DSXUDomR�³P´�

³305(´�p�R�&RQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� $�*DUDQWLD�)tVLFD�GR�05(�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�p�GHWHUPLQDGD�SHOD�
DSOLFDomR�GR�)DWRU�GH�0RGXODomR�GR�05(�VREUH�D�JDUDQWLD�ItVLFD�HTXLYDOHQWH�GH�FDGD�EORFR��
FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

௣ǡ௝ܪͳ̴̴ܴܴܵܫܨܩ ൌ ௣ǡ௕ǡ௠ܪ̴ܴܴܤ̴ܵܫܨܩܯ כ ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�0RGXODGD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

0*),6B%B55+S�E�P�p� D� *DUDQWLD� )tVLFD� GH�5HSDVVH� GR�5LVFR� +LGUROyJLFR� GH� XP� %ORFR� GH� SHUtRGRV� GH�
FRPHUFLDOL]DomR��SURSRUFLRQDO�jV�8QLGDGHV�*HUDGRUDV�HP�RSHUDomR�FRPHUFLDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�
EORFR�´E´��OLPLWDGR�DR�LQWHUYDOR�GH�FRQWDELOL]DomR�QR�PrV�GH�DSXUDomR�³P´�

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR� GH� 0RGXODomR� GR� 05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�)DWRU�3RQGHUDGR�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�
SRQGHUDGD�HQWUH�D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�
WRWDO�GHVVDV�PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

ǡ࢐࢖ࡼ̴ࡱࡾࡹ̴ࡲ ൌ
࢐ࡱࡾࡹ̴ࡲ

σ ஼௃௉஻א࢐௝ࡱࡾࡹ̴ࡲ

݌�׊ א ܧܴܯܲ

2QGH��

)B05(B3S�M� p� R� )DWRU� 3RQGHUDGR� GH� 0RGXODomR� GR� 05(� SDUD� D� SDUFHOD� GH� XVLQD� ³S´�� QR� SHUtRGR� GH�
FRPHUFLDOL]DomR�³M´�

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�´M´��
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ϰϴ�

63'P�p�D�'XUDomR�GH�XP�SHUtRGR�GH�FRPHUFLDOL]DomR�HP�KRUDV��RX�VHMD����KRUD��VHQGR�DSOLFDGR�QR�PrV�
GH�DSXUDomR�³P´�

³&-3%´�FRUUHVSRQGH�DR�FRQMXQWR�GH�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´�DWp�H�D�SDUWLU�GD�HQWUDGD�HP�RSHUDomR
FRPHUFLDO�GH�XQLGDGHV�JHUDGRUDV��RX�GD�UHYLVmR�GD�JDUDQWLD�ItVLFD��RX�GD�HQWUDGD�QR�05(�GD�SDUFHOD�GH�
XVLQD�³S´��QD�YLJrQFLD�³Y´��OLPLWDGD�DR�LQWHUYDOR�GH�FRQWDELOL]DomR��QR�PrV�GH�DSXUDomR�³P´�³305(´�p�R
FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

������� 2�)DWRU�GH�0RGXODomR�GDV�8VLQDV�3DUWLFLSDQWHV�GR�05(�FRUUHVSRQGH�j�UHODomR�HQWUH�
D�JHUDomR�WRWDO�GHVVDV�XVLQDV�QR�SHUtRGR�GH�FRPHUFLDOL]DomR��H�D�JHUDomR�WRWDO�GHVVDV�
PHVPDV�XVLQDV�QR�PrV�GH�DSXUDomR��FRQIRUPH�D�H[SUHVVmR�D�VHJXLU��

࢐ࡱࡾࡹ̴ࡲ ൌ
σ ௉ெோாא௣ǡ௝௣ܩ

σ σ ௠א௉ெோா௝א௣ǡ௝௣ܩ

2QGH��

)B05(M�p�R�)DWRU�GH�0RGXODomR�GR�05(�QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

*S�M�p�D�*HUDomR�)LQDO�GD�SDUFHOD�GH�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´��

��� $�*DUDQWLD�)tVLFD�SDUD�ILQV�GH�FiOFXOR�GR�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD��
XWLOL]DGD�QR�DMXVWH�GD�JDUDQWLD� ItVLFD�HP�IXQomR�GD�SHUIRUPDQFH�GH�JHUDomR�GDV�XVLQDV�
SDUWLFLSDQWHV�GR�05(��p�REWLGD�SHOD�VHJXLQWH�H[SUHVVmR��

௣ǡ௥ǡ௪ܪ̴ܴܴʹ̴ܵܫܨܩ ൌ ෍ ൫̴ܵܫܨܩͳ̴ܴܴܪ�௣ǡ௝ כ ௣ǡ௝ܨܮܩ̴ܷܲܺ כ ܵܫܦ̴ܨ ௣ܲǡ௠൯
௝אோௐ

݌�׊ א ܧܴܯܲ

2QGH��

*),6B�B55+S�U�Z�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�GD�SDUFHOD�GH�
XVLQD�³S´�SDUWLFLSDQWH�GR�05(��QR�SDWDPDU�³U´��GD�VHPDQD�³Z´�

*),6B�B55+S�M�p�D�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�+LGUROyJLFR�0RGXODGD�GD�SDUFHOD�GH�XVLQD�³S´�
SDUWLFLSDQWH�GR�05(��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�³M´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

)B',63S�P�p�R�)DWRU�GH�'LVSRQLELOLGDGH�GD�SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

³5:´�p�R�FRQMXQWR�GRV�SHUtRGRV�GH�FRPHUFLDOL]DomR�³M´��SHUWHQFHQWHV�DR�SDWDPDU�GH�FDUJD�³U´��GD�VHPDQD�
³Z´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�
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ϰϵ�

������ 'DGRV�GH�(QWUDGD�GR�$QH[R�,,���&iOFXOR�GD�*DUDQWLD�)tVLFD�GH�5HSDVVH�GR�5LVFR�
+LGUROyJLFR�0RGXODGD�H�$MXVWDGD�SDUD�R�3HUtRGR�GH�MDQHLUR�GH������D�GH]HPEUR�GH�
�����

(3S�P

3RWrQFLD�(IHWLYD�0HQVDO

'HVFULomR�

1tYHO� GH�3RWrQFLD�(IHWLYD�SDUD�XPD�SDUFHOD�GH�XVLQD� ³S´��QR�
PrV�GH�DSXUDomR�³P´��3DUD�R�FDVR�GD�XVLQD�GH�,WDLSX��R�YDORU�
GH�(3S�P� GHYH� VHU� HTXLYDOHQWH� j�SRWrQFLD� FRQWUDWDGD�HQWUH� D
(OHWUREUiV�H�RV�DJHQWHV�FRWLVWDV�

8QLGDGH� 0:�

)RUQHFHGRU� &DGDVWUR�GR�6LVWHPD�(OpWULFR�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B&20(5&,$/S�M

)DWRU�GH�2SHUDomR�&RPHUFLDO�

'HVFULomR�
(VWDEHOHFH�D�UHODomR�HQWUH�D�FDSDFLGDGH�GDV�PiTXLQDV�HP�
RSHUDomR�FRPHUFLDO�GH�XPD�SDUFHOD�GH�XVLQD�³S´��HP�UHODomR�
j�VXD�FDSDFLGDGH�WRWDO�

8QLGDGH� Q�D��

)RUQHFHGRU� 0HGLomR� &RQWiELO� �$QH[R� ,9� �� &iOFXOR� GR� )DWRU� GH� 2SHUDomR�
&RPHUFLDO��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B&20B*)S�M

)DWRU�GH�2SHUDomR�&RPHUFLDO�DVVRFLDGR�D�*DUDQWLD�)tVLFD

'HVFULomR�
(VWDEHOHFH� D� UHODomR� HQWUH� D� FDSDFLGDGH� GDV� PiTXLQDV� HP�
RSHUDomR�FRPHUFLDO�GH�XPD�SDUFHOD�GH�XVLQD�³S´��HP�UHODomR�j�
VXD�FDSDFLGDGH�WRWDO�DVVRFLDGD�D�*DUDQWLD�)tVLFD�

8QLGDGH� Q�D��

)RUQHFHGRU�
0HGLomR�&RQWiELO��$QH[R�,9�±�&iOFXOR�GR�)DWRU�GH�2SHUDomR�
&RPHUFLDO�H�GR�)DWRU�GH�6XVSHQVmR�GD�8VLQD��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B',63S�P

)DWRU�GH�'LVSRQLELOLGDGH�

'HVFULomR� )DWRU�GH�'LVSRQLELOLGDGH�SDUD�DMXVWH�GH�*DUDQWLD�)tVLFD�GD�
SDUFHOD�GH�XVLQD�³S´��QR�PrV�GH�DSXUDomR�³P´�

8QLGDGH� Q�D��

)RUQHFHGRU�
0yGXOR�GH�0HGLomR�&RQWiELO��$QH[R�,�±�&iOFXOR�GR�)DWRU�GH�
'LVSRQLELOLGDGH��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

)B3',B*)S�I��

)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�)XQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�

'HVFULomR� )DWRU�XWLOL]DGR�SDUD�DEDWHU�DV�SHUGDV�LQWHUQDV�GD�*DUDQWLD�
)tVLFD�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I��´�

8QLGDGH� Q�D��

)RUQHFHGRU�
0HGLomR�&RQWiELO� �$QH[R�,,���&iOFXOR�GDV�3HUGDV�,QWHUQDV�GH�
8VLQDV��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�

*)S

*DUDQWLD�)tVLFD

'HVFULomR�
*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�
XVLQD�³S´�

8QLGDGH� 0:�PpGLR�

)RUQHFHGRU� 00(�(3(�

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�=HUR�
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ϱϬ�

*S�M

*HUDomR�)LQDO�GD�8VLQD
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࢘࢓ǡ࢓ǡ࢖ࡱࡾࡼ̴ࢁࢀ࡭̴ࡱࡴࢁ̴ࡹࡲࡵ ൌ ௣ǡ௠௥ܧܪ̴ܷܯܨܫ כ
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DR�GH�DSXUDomR�³P´�

1,3&$PU���p�9DORU�$EVROXWR�GR�ËQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR�±�,3&$��QR�PrV�DQWHULRU�
DR�GH�UHIHUrQFLD�³PU´�

³PU´�FRUUHVSRQGH�DR�PrV�QR�TXDO�IRL�FDOFXODGR�R�YDORU�KLVWyULFR�GR�LPSDFWR�ILQDQFHLUR�GD�XVLQD�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 2� ,PSDFWR� )LQDQFHLUR� 7RWDO� GD� 8VLQD� +LGUHOpWULFD� p� GHWHUPLQDGR� D� SDUWLU� GD� VHJXLQWH�
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�����������������������������������ï������������ǣ�
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³S´�SDUWLFLSDQWH�GR�05(��QR�PrV�GH�DSXUDomR�³P´�
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SDUWLFLSDQWH�GR�05(�

8QLGDGH� 5��

9DORUHV�3RVVtYHLV� 3RVLWLYRV�RX�]HUR�
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ϱϲ�

���� $QH[R� ,9� ±� 'HWHUPLQDomR� GD� ([WHQVmR� GH� 2XWRUJD� GDV�
8VLQDV�+LGUHOpWULFDV�3DUWLFLSDQWHV�GR�05(�

2EMHWLYR��

'HWHUPLQDU�D�H[WHQVmR�GD�RXWRUJD�GDV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWHV�GR�05(�D�SDUWLU�GR�YDORU�
GHWHUPLQDGR�GH�LPSDFWR�ILQDQFHLUR�GHVVDV�XVLQDV��

&RQWH[WR��

(VWH�DQH[R�GHWHUPLQD�D�H[WHQVmR�GD�FRQFHVVmR�TXH�DV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWHV�GR�05(�
WHUmR�GLUHLWR��D�SDUWLU�GR�YDORU�GR�LPSDFWR�ILQDQFHLUR�GR�05(�SHUFHELGR�SRU�FDGD�XVLQD�KLGUHOpWULFD��
$�)LJXUD���UHODFLRQD�HVWH�DQH[R�HP�UHODomR�DR�PyGXOR�FRPSOHWR��

)LJXUD����(VTXHPD�*HUDO�GR�0yGXOR�GH�5HJUDV���³$SXUDomR�GRV�,PSDFWRV�GR�*6)´�

������ 'HWDOKDPHQWR�GR�FiOFXOR�GD�H[WHQVmR�GR�SUD]R�GH�FRQFHVVmR�GD�XVLQD�KLGUHOpWULFD�
SDUWLFLSDQWH�GR�05(�

��� 2� 9DORU� )XWXUR� GR� ,PSDFWR� )LQDQFHLUR� GD� 8VLQD�+LGUHOpWULFD� p� GHWHUPLQDGR� D� SDUWLU� GD�
DSOLFDomR�GD�7D[D�GH�'HVFRQWR�GH�TXH�WUDWD�R�����GR�DUW�����GD�/HL�QR���������GH�������
SDUD�VH�GHWHUPLQDU�R�YDORU�GR�LPSDFWR�ILQDQFHLUR�QR�ILQDO�GD�FRQFHVVmR�GD�XVLQD��D�SDUWLU�
GD�VHJXLQWH�H[SUHVVmR��

௨௦௜௡௔ܧܪ̴ܷܶܨܫ̴ܨܸ ൌ ௨௦௜௡௔ܧܪ̴ܷܶܨܫ כ ሺͳ ൅ ௠ሻே஺௎ுாೠೞ೔೙ೌܨܵܩ̴ܥܵܧܦ̴ܺܶ

ܽ݊݅ݏݑ�׊ א ܧܴܯܲ

2QGH��

9)B,)7B8+(XLVLQD�p�R�9DORU�)XWXUR�GR�,PSDFWR�)LQDQFHLUR�7RWDO�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(�

,)7B8+(XVLQD�p�R�,PSDFWR�)LQDQFHLUR�7RWDO�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(�

1~PHUR��������������������������$1(;2������
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ϱϳ�

7;B'(6&B*6)I�p�D�7D[D�GH�'HVFRQWR�GH�TXH�WUDWD�R�����GR�DUW�����GD�/HL���������GH�������HVWDEHOHFLGD�
HP�EDVH�DQXDO�SHOD�$1((/�DVVRFLDGD�DR�PrV�GH�FRQWDELOL]DomR�³P´�

1$8+(XVLQD��p�R�1~PHUR�GH�$QRV�DWp�R�)LQDO�GD�&RQFHVVmR�GD�8VLQD�SDUWLFLSDQWH�GR�05(�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

��� 2� FRQFHLWR� GD� H[WHQVmR� GD� FRQFHVVmR� HVWi� DWUHODGR� D� TXDQWLGDGH� GH� GLDV� TXH� XPD�
GHWHUPLQDGD�XVLQD�KLGUHOpWULFD�SDUWLFLSDQWH�GR�05(�QHFHVVLWD�SDUD� UHFXSHUDU�R� LPSDFWR�
ILQDQFHLUR�QR� ILQDO�GD�FRQFHVVmR�GD�XVLQD��9DORU�)XWXUR�GR� ,PSDFWR�)LQDQFHLUR�7RWDO�GD�
8VLQD�+LGUHOpWULFD���3DUD�HVWH�FiOFXOR��FRQVLGHUD�VH�TXH�WRGD�D�JDUDQWLD�ItVLFD�GD�XVLQD�QR�
FHQWUR�GH�JUDYLGDGH�GR�VLVWHPD��p�QHJRFLDGD�WHQGR�FRPR�SUHoR�D�0DUJHP�/tTXLGD�GHILQLGD�
SHOD�$1((/��FRQVLGHUDQGR�D�DSOLFDomR�GD�7D[D�GH�'HVFRQWR�HP�EDVH�DQXDO��

��� 'HVWD�IRUPD��D�H[WHQVmR�GD�FRQFHVVmR�GH�XPD�XVLQD�KLGUHOpWULFD��HP�GLDV��p�GHWHUPLQDGD�
D�SDUWLU�GD�VHJXLQWH�HTXDomR��

௨௦௜௡௔ܧܪ̴ܷܶܺܧ ൌ െ͵͸ͷ כ ൮
݃݋݈ ቀ

െܸܧܪ̴ܷܶܨܫ̴ܨ௨௦௜௡௔ כ ௠ܨܵܩ̴ܥܵܧܦ̴ܺܶ
ࢇ࢔࢏࢙࢛ࡱࡴࢁ̴ࡸࡹ

൅ ͳቁ

�ሺͳ݃݋݈ ൅ ௠ሻܨܵܩ̴ܥܵܧܦ̴ܺܶ
൲

݌�׊ א ܧܴܯܲ

2QGH��

(;7B8+(XVLQD�p�D�([WHQVmR�GR�3UD]R�GH�&RQFHVVmR�GD�8VLQD�+LGUHOpWULFD�SDUWULFLSDQWH�GR�05(��

9)B,)7B8+(XVLQD�p�R�9DORU�)XWXUR�GR�,PSDFWR�)LQDQFHLUR�7RWDO�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(��

7;B'(6&B*6)I� p� D� 7D[D� GH� 'HVFRQWR� GH� TXH� WUDWD� R� ���� GR� DUW�� ��� GD� /HL� QR� �������� GH� ������
HVWDEHOHFLGD�HP�EDVH�DQXDO�SHOD�$1((/�DVVRFLDGD�DR�PrV�GH�FRQWDELOL]DomR�³P´�

0/B8+(XVLQD�p�0DUJHP�/tTXLGD�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(�GD�SDUFHOD�GH�XVLQD�³S´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

,PSRUWDQWH��

2�Q~PHUR�GH�DQRV�DWp�R�ILQDO�GD�FRQFHVVmR�GD�XVLQD�p�GHWHUPLQDGR�SHOD�GLIHUHQoD�
HQWUH�D�GDWD�GR�ILQDO�GD�FRQFHVVmR�GD�XVLQD�H�D�GDWD�HP�TXH�VH�UHDOL]D�D�DWXDOL]DomR�
GR�,PSDFWR�)LQDQFHLUR�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(��SULPHLUR�GLD�GR�
PrV� SDUD� R� TXDO� D� DWXDOL]DomR� PRQHWiULD� HVWi� VHQGR� DSOLFDGD��� (VWH� FiOFXOR� p�
HIHWXDGR�FRQVLGHUDQGR�D�TXDQWLGDGH�GH�PHVHV�FRPSOHWRV�HQWUH�HVVDV�GXDV�GDWDV��H�
QR�FDVR�GH�PHVHV�LQFRPSOHWRV�D�TXDQWLGDGH�GH�GLDV�p�GLYLGD�SRU�����,GHQWLILFDGD�D�
TXDQWLGDGH� GH� PHVHV�� HVVH� YDORU� p� GLYLGLGR� SRU� ���� SDUD� D� LGHQWLILFDomR� GD�
TXDQWLGDGH�GH�DQRV�DWp�R�ILP�GD�FRQFHVVmR�GD�XVLQD�

,PSRUWDQWH��

$�H[WHQVmR�GR�SUD]R�GH�FRQFHVVmR�GD�XVLQD�KLGUHOpWULFD�SDUWLFLSDQWH�GR�05(�SRGH�
VHU�GHWHUPLQDGD�D�SDUWLU�GD� IXQomR�³13(5´�GR�([FHO�XWLOL]DQGR�RV�SDUkPHWURV�GH�
IRUPD�DGHTXDGD��

&RPR� DV� &HQWUDLV� *HUDGRUDV� +LGUHOpWULFDV� �&*+V�� QmR� SRVVXHP� FRQWUDWR� GH�
FRQFHVVmR�RX�DXWRUL]DomR��VHQGR�DSHQDV�UHJLVWUDGDV�QD�$1((/��WDPEpP�QmR�FRQWDP�
FRP� GDWD� ILQDO� GH� FRQFHVVmR�DXWRUL]DomR�� 'HVWD� IRUPD�� QmR� VHUi� GHWHUPLQDGD�
H[WHQVmR�GD�FRQFHVVmR�DXWRUL]DomR�SDUD�DV�&*+V�

1~PHUR��������������������������$1(;2������
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ϱϴ�

����� $�0DUJHP�/tTXLGD�GD�8VLQD�+LGUHOpWULFD� p�REWLGD� FRQVLGHUDQGR�TXH�D�JDUDQWLD� ItVLFD�GD�
XVLQD�p�FRPHUFLDOL]DGD�DR�SUHoR�GD�0DUJHP�/tTXLGD�8QLWiULD�HVWDEHOHFLGD�SHOD�$1((/��D�
SDUWLU�GD�VHJXLQWH�HTXDomR��

ࢇ࢔࢏࢙࢛ࡱࡴࢁ̴ࡸࡹ ൌ ෍ ൫࢖ࡱࡴࢁ̴ࢀࢄࡱ̴ࡲࡳ כ ൯࢓ࡱࡴࢁ̴ࢁࡸࡹ
௣א௨௦௜௡௔

݌�׊ א ܧܴܯܲ

2QGH��

0/B8+(XVLQD�p�0DUJHP�/tTXLGD�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(��

*)B(;7B8+(S�p�D�*DUDQWLD�)tVLFD�SDUD�&iFXOR�GD�([WHQVmR�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(�GD�
SDUFHOD�GH�XVLQD�³S´�

0/8B8+(P�p�0DUJHP�/tTXLGD�8QLWiULD�QR�PrV�GH�DSXUDomR�³P´�DVVRFLDGD�D�WRGDV�XVLQDV�KLGUHOpWULFDV�
SDUWLFLSDQWHV�GR�05(�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� $�*DUDWLD� )tVLFD� SDUD� &iOFXOR� GD� ([WHQVmR� GD� 8VLQD�+LGUHOpWULFD� SDUWLFLSDQWH� GR�05(� p�
GHWHUPLQDGD�SHOD�VHJXLQWH�H[SUHVVmR��

࢖ࡱࡴࢁ̴ࢀࢄࡱ̴ࡲࡳ ൌ ௣ܨܩ כ ͺ͹͸Ͳ כ ௣ǡ௙ܨܩ̴ܫܦ̴ܲܨ כ ቆ
σ ଵଶெא௣ǡ௝௝ܨܮܩ̴ܷܲܺ

σ ଵଶெܵܣܴܱܪ̴ܯ
ቇ���

݌�׊ א ܧܴܯܲ

2QGH��

*)B(;7B8+(S�p�D�*DUDQWLD�)tVLFD�SDUD�&iFXOR�GD�([WHQVmR�GD�8VLQD�+LGUHOpWULFD�SDUWLFLSDQWH�GR�05(�GD�
SDUFHOD�GH�XVLQD�³S´�

*)S�p�D�*DUDQWLD�)tVLFD�GHILQLGD�HP�DWR�UHJXODWyULR�GD�SDUFHOD�GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

)B3',B*)S�I�p�R�)DWRU�GH�$MXVWH�GD�*DUDQWLD�)tVLFD�HP�IXQomR�GD�0pGLD�GDV�3HUGDV�,QWHUQDV�GD�SDUFHOD�
GH�XVLQD�³S´��QR�DQR�GH�DSXUDomR�³I´�

8;3B*/)S�M�p�R�)DWRU�GH�5DWHLR�GH�3HUGDV�GH�*HUDomR�DVVRFLDGR�j�XVLQD�³S´��QR�SHUtRGR�GH�FRPHUFLDOL]DomR�
³M´�

0B+25$6P�p�D�4XDQWLGDGH�GH�KRUDV�QR�PrV�GH�DSXUDomR�³P´�

³������p�D�TXDQWLGDGH�GH�KRUDV�GH�XP�DQR�FRP�����GLDV�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� $� 0DUJHP� /tTXLGD� 8QLWiULD� GD� 8VLQD� +LGUHOpWULFD� p� GHWHUPLQDGD� D� SDUWLU� GD� VHJXLQWH�
H[SUHVVmR��

࢓ࡱࡴࢁ̴ࢁࡸࡹ ൌ ൫࢓ࢁࢀ࡭̴ࡲࡱࡾ̴ࡼ כ ൫ሺͳ െ ௠ሻܵܰܫܨܱܥ̴ܵܫܲ െ ௠ܧܧܵܨܶ െ ܲƬܦ௠൯ െ ൯࢓ࢁࢀ࡭̴ࢄࡱࡼࡻ כ ሺͳ െ ௠ሻܮܮܵܥ̴ܬܴܲܫ

,PSRUWDQWH��

$�PDUJHP�OtTXLGD�XQLWiULD�DSUHVHQWD�R�PHVPR�YDORU�SDUD�WRGDV�DV�SDUFHODV�GH�XVLQDV�
³S´�SDUWLFLSDQWHV�GR�05(��

,PSRUWDQWH��

2� FiOFXOR� GD� *DUDQWLD� )tVLFD� SDUD� &iOFXOR� GD� ([WHQVmR� GD� 8VLQD� +LGUHOpWULFD�
�*)B(;7B8+(S��p�UHDOL]DGR�XPD�~QLFD�YH]��XWLOL]DQGR�RV�SDUkPHWURV�YLJHQWHV�j�pSRFD�
GR�FiOFXOR�

1~PHUR��������������������������$1(;2������
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ϱϵ�
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2QGH��

0/8B8+(P�p�0DUJHP�/tTXLGD�8QLWiULD�QR�PrV�GH�DSXUDomR�³P´�DVVRFLDGD�D�WRGDV�XVLQDV�KLGUHOpWULFDV�
SDUWLFLSDQWHV�GR�05(�

3B5()B$78P�p� R� 3UHoR� GH�5HIHUrQFLD� $WXDOL]DGR� D� VHU� XWLOL]DGR� QR� FiOFXOR� GD�H[WHQVmR� GR� SUD]R�GH�
RXWRUJD�GDV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�³P´��

3,6B&2),16S�p�D�VRPD�GDV�DOtTXRWDV�GR�3URJUDPD�GH�,QWHJUDomR�6RFLDO�±�3,6��H�GD�&RQWULEXLomR�GDUi�R�
)LQDQFLDPHQWR�GD�6HJXULGDGH�6RFLDO�±�&2),16�DVVRFLDGR�jV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�
PrV�GH�DSXUDomR�³P´�

7)6((P� p� D� 7D[D� GH� )LVFDOL]DomR� GH� 6HUYLoRV� GH� (QHUJLD� (OpWULFD� DVVRFLDGR� jV� XVLQDV� KLGUHOpWULFDV�
SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�³P´�

3	'P� p� R� (QFDUJR� GH� 3HVTXLVD� H� 'HVHQYROYLPHQWR� H� (ILFLrQFLD� (QHUJpWLFD� DVVRFLDGR� jV� XVLQDV�
KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�³P´�

23(;B$78P�p�R�&XVWR�2SHUDFLRQDO�GH�5HIHUrQFLD�$WXDOL]DGR��LQFOXtGRV�RV�FXVWRV�GD�UHGH�H�DV�HVWLPDWLYDV�
GH�&RPSHQVDomR�)LQDQFHLUD�SHOD�8WLOL]DomR�GRV�5HFXUVRV�+tGULFRV�H�GH�SDJDPHQWR�SHOR�8VR�GR�%HP�
3~EOLFR��DVVRFLDGR�jV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�³P´�

,53-B&6//P�p�D�VRPD�GDV�DOtTXRWDV�GR�,PSRVWR�GH�5HQGD�GH�3HVVRD�-XUtGLFD��,53-��H�GD�&RQWULEXLomR�
6RFLDO�VREUH�R�/XFUR�/tTXLGR�DVVRFLDGR�jV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�
³P´�

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�3UHoR�GH�5HIHUrQFLD�$WXDOL]DGR�DVVRFLDGR�D�XPD�SDUFHOD�GH�XVLQD�KLGUHOpWULFD�SDUWLFLSDQWH�
GR�05(�p�GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�HTXDomR��

࢓ࢁࢀ࡭̴ࡲࡱࡾ̴ࡼ ൌ ௠௣ܨܧ̴ܴܲ כ
௠ିଵܣܥܲܫܰ

௠௣ିଵܣܥܲܫܰ

݌�׊ א ܧܴܯܲ

2QGH��

3B5()B$78P�p� R� 3UHoR� GH�5HIHUrQFLD� $WXDOL]DGR� D� VHU� XWLOL]DGR� QR� FiOFXOR� GD�H[WHQVmR� GR� SUD]R�GH�
RXWRUJD�GDV�XVLQDV�KLGUHOpWULFDV�SDUWLFLSDQWH�GR�05(�QR�PrV�GH�DSXUDomR�³P´�

3B5()PS� p� R� 3UHoR� GH� 5HIHUrQFLD� TXH� IRL� FRQVLGHUDGR� QR� FiOFXOR� GD� H[WHQVmR� XVLQD� KLGUHOpWULFD�
SDUWLFLSDQWH�GR�05(�QR�SURFHVVR�GH�5HSDFWXDomR�GR�$&5�QR�PrV�GH�UHIHUrQFLD�³PS´��

1,3&$P���p�9DORU�$EVROXWR�GR�ËQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR�±�,3&$��QR�PrV�DQWHULRU�
DR�GH�DSXUDomR�³P´�

³PS´�UHIHUH�VH�DR�PrV�GH�UHIHUrQFLD�SDUD�UHDMXVWH�GR�3UHoR�5HIHUrQFLD��MDQHLUR�GH������

³305(´�p�R�FRQMXQWR�GH�SDUFHODV�GH�XVLQDV�³S´�SDUWLFLSDQWHV�GR�05(�

����� 2�&XVWR�2SHUDFLRQDO�GH�5HIHUrQFLD�$WXDOL]DGR�DVVRFLDGR�D�XPD�SDUFHOD�GH�XVLQD�KLGUHOpWULFD�
SDUWLFLSDQWH�GR�05(�p�GHWHUPLQDGR�D�SDUWLU�GD�VHJXLQWH�HTXDomR��

࢓ࢁࢀ࡭̴ࢄࡱࡼࡻ ൌ ௠௣ܺܧܱܲ כ
௠ିଵܣܥܲܫܰ

௠௣ିଵܣܥܲܫܰ

݌�׊ א ܧܴܯܲ

2QGH��

23(;B$78P�p�R�&XVWR�2SHUDFLRQDO�GH�5HIHUrQFLD�$WXDOL]DGR��LQFOXtGRV�RV�FXVWRV�GD�UHGH�H�DV�HVWLPDWLYDV�
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