
 
'HVHQYROYD�SURMHWRV� (6*��FRP�D�3ODQFN�( 
$�3ODQFN�(�UHDOL]D�DYDOLDo}HV�WpFQLFDV�H�KROtVWLFDV�LQGHSHQGHQWHV�H�SUHVWD�FRQVXOWRULD�VREUH�RV���SULQFLSDLV�IDWRUHV��(QYLURQPHQW��6RFLDO�H�*RYHUQDQFH��QD�PHQVXUDomR�GR�QtYHO�GH�FRPSURPHWLPHQWR�HFR-VXVWHQWiYHO�H�VRFLDO�HP�XPD�HPSUHVD��HPSUHHQGLPHQWR�RX�RUJDQL]DomR�JRYHUQDPHQWDO� 
&RP�D�SHUVSHFWLYD�GH�XP�PHUFDGR��GH�GHVHFRQRPLDV��KRMH�QD�RUGHP�GH�86����WULOK}HV�DQR��R�SRWHQFLDO�SDUD�GHVHQYROYLPHQWR�JHUHQFLDPHQWR�GH�ULVFRV�QR�PHUFDGR�YHUGH�EUDVLOHLUR�p�HQRUPH� 
&RPR�FRQVXOWRU�DVVRFLDGR�GD�3ODQFN�(��YRFr�WHUi�D�VHJXUDQoD�WpFQLFD�H�NQRZ-KRZ�QHFHVViULR�SDUD�GHWHFWDU�H�GHVHQYROYHU�RSRUWXQLGDGHV�GH�LPSODQWDomR�GH�SURJUDPDV�GH�UHGXomR�GH�LPSDFWR�DPELHQWDO�HP�HPSUHVDV�DWUDYpV�GH�XPD�SHUVSHFWLYD�(6*���TXH�FRQWD�FRP�DV�IHUUDPHQWDV�&RQWH[W��'�H�İ7LPH� 
8PD�YH]�GHWHFWDGD�D�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�GH�XP�SURMHWR��D�3ODQFN�(�SRGH�DVVHVVRUi-OR�QR�HQFDPLQKDPHQWR�FRUUHWR�GR�SURFHVVR� 
2XWUD�YDQWDJHP�SDUD�VHX�FOLHQWH�p�D�SRVVLELOLGDGH�GH�YHQGHU�RV�FUpGLWRV�HFROyJLFRV�QR�PHUFDGR�LQWHUQDFLRQDO�DWUDYpV�GD�SODWDIRUPD�GH�QHJyFLRV�=HU2�1DWXUH�� 
1HVWH�IROGHU�YRFr�REWHUi�WRGDV�DV�LQIRUPDo}HV�UHODFLRQDGDV�DR�SURFHVVR�GH�FRQVXOWRULD�DVVRFLDGD� 
)DoD�SDUWH�GH�QRVVD�HTXLSH��� 

  &RQVXOWRU�$VVRFLDGR�3/$1&.�( (6*� 



  &RQVXOWRU�$VVRFLDGR�3/$1&.�( (6*� 

9$17$*(16�(0�6(5�80�&2168/725�$662&,$'2�3/$1&.�( 
 

 $VVHVVRULD�QD�LGHQWLILFDomR�H�SUp-DQiOLVH�GH�SURMHWRV�(6*��JHUDomR� GH�FUpGLWRV�GH�FDUERQR�HFROyJLFR�H�=HU2�1DWXUH� 
  

 3DUWLFLSDomR�QD�YHQGD�GH�HVWXGRV�GH�YLDELOLGDGH�LQYHQWiULRV� WUHLQDPHQWRV� 
 

 6XSRUWH�WpFQLFR�SDUD�YHQGD�GR�HVWXGR�GH�YLDELOLGDGH�LQYHQWiULR� 
 

 'LVSRQLELOLGDGH�GH�DFHVVR�D�IRUPXOiULRV�H�SODQLOKDV�QHFHVViULDV�j� FROHWD�GH�GDGRV�SHUWLQHQWHV� 
 

 8P�FDQDO�GLUHWR�FRP�RV�SURILVVLRQDLV�GD�3ODQFN�(� 
  

 3DUWLFLSDomR�QD�YHQGD�GH�SURMHWRV�(6*��&UpGLWRV�(FROyJLFRV�&DUERQR� H�=HU2�1DWXUH� 
�  

 3DUWLFLSDomR�QD�YHQGD�GH�SURMHWRV�GH�HQJHQKDULD�QD�iUHD�GH�HQHUJLD� UHQRYiYHO� 
 

 3DUWLFLSDomR�QD�YHQGD�GH�FUpGLWRV�HFyOyJLFRV�FDUERQR�JHUDGRV� 



  &RQVXOWRU�$VVRFLDGR�3/$1&.�( (6*� 

5(48,6,726�3$5$�6(5�80�&2168/725�$662&,$'2�3/$1&.�(  
 %RP�FRQKHFLPHQWR�H�UHODFLRQDPHQWR�FRP�R�PHUFDGR� 
 &RPSURYDGD�LGRQHLGDGH� 

 7HU�SDUWLFLSDGR�GR�WUHLQDPHQWR�³(6*��*HUHQFLDPHQWR�GH�5LVFRV�QR�0HUFDGR�9HUGH—,PHUVmR�´ 
 3URVSHFWDU�iUHDV�SUHYLDPHQWH�GHILQLGDV��UHVSHLWDQGR�RV�HVSDoRV�GH� DWXDomR�GH�RXWURV�FRQVXOWRUHV�DVVRFLDGRV� 
 6HJXLU�DV�RULHQWDo}HV�WpFQLFDV�H�FRPHUFLDLV�GD�3ODQFN�(� 
 *HUHQFLDU�WRGD�D�FRPXQLFDomR�FRP�R�FOLHQWH� 
 &ROHWDU�RV�GDGRV��H�GRFXPHQWRV��LQGLFDGRV�SHOD�3ODQFN�(��SDUD�H- [HFXomR�GD�SUp-DQiOLVH��HVWXGR�GH�YLDELOLGDGH�H�'&3� 
 $SUHVHQWDU�RV�UHVXOWDGRV�GD�SUp-DQiOLVH�H�HVWXGR�GH�YLDELOLGDGH�DR� FOLHQWH� 
 3UHHQFKHU�WRGRV�RV�IRUPXOiULRV�H�SODQLOKDV�WpFQLFDV�-FRQIRUPH�RULHQ- WDomR�GD�3ODQFN�(-�YLVDQGR�D�UHDOL]DomR�GR�HVWXGR�GH�YLDELOLGDGH�� FRQVXOWRULD�QD�FDSWDomR�GH�UHFXUVRV�RX�FiOFXORV�WpFQLFRV�SDUD�R�'R- FXPHQWR�GH�&RQFHSomR�GH�3URMHWR� 

 
 
 
 

 2�UHODFLRQDPHQWR�HQWUH�D�3ODQFN�(�H�VHXV�FRQVXOWRUHV�DVVRFLDGRV� VHUi�UHJLGR�SRU�FRQWUDWR�DVVLQDGR�HQWUH�DV�SDUWHV�   



  &RQVXOWRU�$VVRFLDGR�3/$1&.�( (6*� 

  3DUWLFLSDo}HV�GR�FRQVXOWRU�DVVRFLDGR�HP�FDGD�HWDSD�GR�SURFHVVR�GH�JHUDomR�GH�FUpGLWRV�HFROyJLFRV�FDUERQR�H�FRQVXOWRULD�(6*��                                    6ROLFLWH�PDLRUHV�LQIRUPDo}HV     3ODQFN�( 7HO���������-���� 3ODQFN#SODQFN-H�FRP 

(VWXGRV�GH�9LDELOLGDGH 

&RQVXOWRULD�)LQDQFHLUD 

3URMHWR�([HFXWLYR�3ODQFN�( 

$FRPSDQKDPHQWR�3URFHVVXDO 

3URMHWRV�=HU2�1DWXUH 

(PLVVmR�GH�&UpGLWRV�6HORV��&HUWLILFDomR�GH�&RQIRUPLGDGH 

$VVHVVRULD�QD�FRPHUFLDOL]DomR�GH�DWLYRV�YHUGHV 


