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1RVVD S5RWD SDUD D o6XVW
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8PD GHFRODJHP EHP VXFHGLGD H[LMRFODUH]D H DOLQKDP
$R ORQJR GHVWDV SiJLQDV QRVVPV OLGHUDQODV DS HMRQWsH orRVVR *URXS &KLHI ([Hi
D YLVMR HVWUDWPpPJLFD H RV FRPISUHRPLVVRV IXQGDPHRWIXENR cH ORVVR *URXS &KLHI RI ¢
FRQGX]HP R *UXSR 2PQL UXPR D XPWIKWXUR PDLV UHal®@b HrRv $FLRQLVWDYV

WIQSHODWyULR
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$JUDGHFHPRY VHX LQWHUHVVH QBf
SHODWYULR GH 6XVWHQWDELOL G £t
+HOLFRSWHUV ,QWHUQDW LR Q D Of S
GHQRPLQDGR 2*UXSR 2PQL RX 2SSl
1DV SiJLQDV VHIJXLQWHV FRPS
R SURJUHVVR GH QRVVRV FRP
UHODWLYRY DRV DQRV ILVFDO
DEUDQJHQGR QRVVDV RSHUDO
QD *XLDQD HP ORODPELTXH H

(VWH UHODWYULR IRL HODERUL
FRP $QWKHVLV H *DUGHQLD 7HR&
$ SOWKHVLVY SUHVWRX DSRLR Q N e
GH FRQWH~GR H HVWUXWXUD GR
HQTXDQWR D *DUGHQLD IRUQHFH
PHWRGROYJLFD H D FHUWLILFDomF
2PQL SDUD R FIOFXOR GH HPLVV}H
GH JDVHV GH HIHLWR HVWXID

62%5( (67( 5(/$715,2 O

2 UHODWYULR IRL SUHSDUDGR HP |
QRUPDV GD *OREDO 5HSRUWLQJ ,Q
HLQFOXL XPD SUHSDUDomR SDUD
IXWXUR FRP DV 1RUPDV (XURSHLD)
GH 6 XVWHQWDELOLGDGH (656 (
IRUDP FDOFXODGDV GH DFRUGR FF
SURWRFRO &RUSRUDWH $FFRXQW.L
6WDQGDUG H D QRUPD ,62
LQFRUSRUDQGR WRGDV DV IRQWH\
QRV (VFRSRV H H FDWHJRULDV |
GR (VFRSR

$V HQWLGDGHYV DEUDQJLGDYV SHUPDQHFH
FRQVLVWHQWHY FRP R DQR DQ LRU &
G~YLGDV RX FRPHQWIiULRV VR VWH |
QRVVD DERUGDJHP GH VXVWH LOLGLE
QRVVD HTXLSH SHNUR MHLPDEQOLW\#RKL SV




,QIRUPDoOo}HV 2UJDQL]DFLRQDLYV g

2 *UXSR 2PQL p R PDLRU SURYHGRU GH VROXo0o}HYV
GH HQWUHJD H PRELOLGDGH DpUHD YHUWLFDO GD g
$PpULFD /DWLQD H XP GRV SOD\HUV PDLV

LOQRYDGRUHV QR VHWRU GH WUDQVSRUWH YHUWLFDO

$ VHGH MXUtGLFD GR *UXSR HVWi ORFDOL]DGD
HP/X[HPEXUJRQGH VH FRQFHQWUDP DV 8 8
IXQ0}HV GH VXSHUYLVmMR HVWUDWPpPJLFD 2 FHQWUR

GH VHUYLORV GR *UXSR 2PQL +HOLFRSWHUYV

 QWHUQDWLRQDO 6 $ 2+, 37 UHVSRQViYHO

SHODV DWLYLGDGHVY RSHUDFLRQDLV H GH VHUYLORYV

FRPSDUWLOKDGRYV HUYWERDIGLDGR HP

3RUWXJDO

l

2 *UXSR SUHVWD %HDSRORNHQR 1RVVD UHGH DEUDQHPQER XPD TURWD GH (XPD HTXLSH GH DSURILPD
GH VXDV VXEVLGLIULDV 2PQL 7i[L $pUHR 6 $ 1\, KHOLFYySWHURYV GH PREHORMRILVVLRI

27$ H5HYR 6 $ QD UHJLMR GR &%$5,&20 GLIHUHQWHV H GURQGHNELFDGRY D DWHQGHU XP
SRU PHLR GD 2PQL*XMDQBERFSWHUYV GH QHFHVVLGDGHY GH QRV"

2+* H HP ORODPELTXH SRU PHLR GD 2PQL GH GRLV SURJUDPDYV
+HOLFRSWHUV OQRWHRELOWEBR QD O 9

2+,O ) X ‘

= -
$ HYWUXWXUD GR *UXSR WDPEpP

TXH GmR VXSRUWH D DWLYLGDGH
RX DGPLQLVWUDWLYDV HVSHFtILF
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6RE XPD SHUVSHFWLYD GH VXVWHQWDELOLGDGH

IRL XP DQR GH GRLY PRPHQWRYV GLVWLQWRY QR FHQIULR
JOREDO $ &23 QR %UDVLO FRORFRX D DomR FOLPiWLFD
QRYDPHQWH HP HYLGrQFLD HVSHFLDOPHQWH HP WR
GD HOLPLQDomR JUDGXDO GH FRPEXVWtYHLV IyVVHiE
H GR GHVPDWDPHQWR WHPDV TXH VH UHODFLRQDf
GLUHWDPHQWH FRP QRVVR QHJyFLR DWXDO H FRPHE
GLUHOmMR TXH TXHUHPRV VHJIJXLU $R PHVPR WHPSRF s
REVHUYDPRV XPD SRODUL]DomR HP WRUQR GH (6* F R%
FRQFHLWR H XPD IOH[LELOL]DomR GDV UHJXODPH.WDo}HV

GH VXVWHQWDELOLGDGH GD 8QLMR (XURSHLD O\ il ¢
o mam o 2

\‘

‘%ULD#
LGDGH

HVFHU H

3DUD QyV VXVWHQWDELOLGDGH QmR p H QXQFD IRL XP

FXPSULPHQWR GH FKHFNOLVW RX XPD H[LJrQFLD UHJXOD
/UDWD VH GH FULDomR GH YDORU 2 IRFR @D VXVWHQW
VXSRUWD LQRYDoO}HV HVWUDWPpPJLFDVY DMXGDQGR Q
D QRV DGDSWDUPRV 7DPEpP UHVSDOGD QRVVD
RSHUDU HP PXLWDV GDV UHJL}HV H FRPXQLG
DWXDPRV H DVVLP FRQWULEXL SDUD JHUDU
QDV HTXLSHV TXH UHFRQKHFHP R QRWYVR

,VVR QmR TXHU GL]JHU TXH VHMD IiFLO R '
UHVROYLGR 6XVWHQWDELOLGDGH FRQWLQ{XD V GD

UHVSRQVDELOLGDGH 5HFRQKHFHPRYV DV UHD
VHWRU H DV GLILFXOGDGHYVY TXH WHUHPRV SHO
DOFDQoDU QRVVDY DPELO}HYV

GDGHV GR QRVVR
HQWH SDUD

-HUHP\ $8HDGR *UXSR

1752'8d-2 '( 12662 *5283 &+,() (:(&87,9( 2)),&(5

(P FRQWLQXDPRV D FXPSULU QRVVRYV
FUHVFLPHQWR H IRUWDOHFHU QRVVR SHL
WHPSR HP TXH FRQVWUXtPRY EDVHV SDUI
VXVWHQWIYHO ,VVR LQFOXLX XP SDVVR L
QRVVR QHJYyFLR FRP D QRVVD UHHVWUXW
(VVD GHFLVMR IRL LPSXOVLRQDGD SRU XI
SHUPLWLU FUHVFLPHQWR D ORQJR SUD]R
SRU PHLR GD FULDomR GH iUHDV IXQFLRQ
(VVD QRYD HVWUXWXUD HVWi QRV DMXGD
UHVSRQVDELOLGDGH H IRFR HP WRGR R J
VXVWHQWDELOLGDGH QR TXDO OLQKDYV C
HVVHQFLDLY SDUD DWLQJLUPRYV QRVVRYV

&RQWLQXDPRVY WUDEDOKDQGR SDUD DSUL
HP VXVWHQWDELOLGDGH ,VVR LQFOXLX [
DHURQDYHV HOpWULFDV TXH VHUmMR HQW
(VWH DFRUGR SLRQHLUR QR VHWRU p SD
GH ORQJR SUDJR SDUD GLYHUVLILFDU QR
WHFQRORJLDV LQFOXLQGR DHURQDYHV F
YHUWLFDO H972/ H YHtFXORV DpUHRV Qr
FRQVLGHUDPRV IXQGDPHQWDLY SDUD R I
QRVVR WUDEDOKR QD *XLDQD DR SULRUL
REUD ORFDO SRU PHLR GH LQYHVWLPHQW
GHVHQYROYLPHQWR p IRQWH GH HQRUPH
DERUGDJHP ULJRURVD HP VHIJXUDQoD TX
HP

$R ROKDUPRY SDUD R IXWXUR QRVVR FRI
VH ILIHUPRV R TXH p FHUWR FULDUHPRYV
QmR p XPD DIJHQGD VHSDUDGD ° HOD p SD
FUHVFHPRY LQRYDPRV H OLGHUDPRV (V)
TXH DOFDQoDPRV H HQWXVLDVPDGRV FRP



Dl—")‘\‘ 1752'8d-2 '( 12662 *5283 &+,() 2) 67%))

OMNI HELICOPTERS INTERNATIONAL

$ VXVWHQWDELOLGDGH SH&RRRDINORFFIHF FRPRIDMDGRV QR FEHNEFDBBRRWR QRVVR 5HODWyYULR

e D DHURQIXWLFD QFR\WX\5\U H\HVDHER. OD G B G I DQG N VRHQ V W
APD SULRULGDGH SDUD R ggtiﬁ[)%&@&v SRU PHLR GH SDWXPHDODYKIRPHQWR FODUR HQWUF

H IRL XP DQR GH SURJU, LFDV H RSRUW X Q GRDGHIL. OBFDREMEHMWLYRYV HVWUD
VLIQLILFDWLYR H UHIOH[mMZRsu & D MPHRX HVYWIiJLR (VVISHRIEDRBY GH VXVWHQWDELOLC

JOREDO VREUH VXVWHQWDHE/MO PEBOGH) R Q WRIUQ X DRPR SGRMDPWR¥RPSRUWDPHQWRYV DRV
D HYROXLU H HPERUD RV G’MVWW@M’\?WHW@H HP WRGRVSRM RRMWVRM RHUBPDGRWH TXH FD

VLRVRV SDUD GD W MROMEHXDLE RN VDY SULRULGD
UHDLV QyV HVWDPRV RUJ Cf'@&&%ly B?DPEpP DSURIXQG@SHRMFLRQDLY PDV WDPEpP RV

DERUGDJHP WRPDGD SDUDQH?/MMVW bEDDY R GH GHVFDUERRXQMWGURDLY TXH JXLDP D PDQHLI
HLQFRUSRUDU D VXVWHQWDELOLGDGH WUDEDOKDPRY 7DO DOLQKDPHQ
HP WRGD D QRVVD RUJDQLJ HR HVYWDEHOHFHU PHWDV | RUPIDMWLFIR @ WH XWWHQWDELOLG!
HOQGR FRPSOH[R QyV WLYHPRV IDYIFQA®RWM.¥YYP LVRODGD (OD HVW
$ UHHVWUXWXUDomR RUJDQL]DFEREPD GRPERNWHBEHHRY RV IDWRURVPIXHRPR SHQVDPRV DJLPRYV
SDVVR LPSRUWDQWH QD FULDomREXKRHSLDPROEHFHNYVIHV H FRAQMWIPHRM DRV YDORU SDUD QRVYV
FRHUHQWH H XQLILFDGD HP vXxviwsHwoeroRe @O YDQFDV SUIWLFDV SDUD D PXGDQoD
(VVD HVWUXWXUD FRHVD Mi DSUWNWVHQIWREWDHMRLRV 20KDQGR SDUD R IXWXUR HVWD
GH SODWDIRUPDV JOREDLV GH WUHOHWHHROWRPPWRPHWLPHQWR SBIUGRVYYDV HXKLBEKXIRUWHP QRV)
XPD PHOKRU FRRUGHQDomR HQWUR HYXUSHNR F_RODERUD WLYR TGHVEDIUERH RIPOXEBR TXDQWLILFD
3RU H[HPSOR SDVVDPRV D DGRWBBEHPRY TXH Ki PDLV D VHU IHLWRBRHWXYWIHDROHY GH UHGXomR C
DERUGDJHP GH FLEHUVHJIJXUDQoBHPYHWRE&DE RBY XFRUD VHIXLUPRNRODWDODGWHQGR D PHQWDOLGDG!
R TXH UHVXOWDUi HP XP DXPHQWR GH HILFiFLD VXVWHQWD QRVVR VXFHVVR
H SURWHomR $ UHHVWUXWXUDo&RPR ¥pi¥ $MWOcYEARUDQOD p XP WySLFR

VREUH D TXDO FRQWLQXDUHPRVOEAPWHWOWO ¥ SDUD QyV FRP DIYVPRDPEPHRO WRQWLQXDUHPRV D
H GHVHQYROYHU DR ORQJR GR ~OWLPR DQR SRU FHRIPRQRYVGRY HFWDLBIQWHYV SDUD SR

LQLFLDWLYDV GH VD~GH H VHIXZ2PQ&aDFRRR XP SDUFHLUR FRQILI)
8PD GDV PDLV VLJQLILFDWLYDV PFREOHQWPRDB KROMBRHQWL]DomRPHL\DV}HV FRP LPSDFWR SRVLWLY
IRL QRVVR WUDEDOKR QD *XLDQBHWSRQIPEER LGP B FRPSDUW L GHID SHWHRY OHRG BVIDN 6 XVWHQWD|
HVWXGR GH FDVR VREUH FRPR JRYDPRIHE SPFEWRQAL &RP QRVVRXPUBRBVWRRR\HADV VLP XPD MRUQ
GH IRUPD KROtVWLFD $R SULRURfOOPFRWpP 'H 20KR QD 6HIXUDQO®BDSWDomR FRODERUDOmMR H O
SDUWLFLSDomR ORFDO H DR LQYHMHMUIYPRYRM TXH HVVH WHPD FRQWWOKR \GRUOURIJUHVVR TXH IL]
WUHLQDPHQWR H GHVHQYROY L PREWR YD PRVWRGDV DV IXQo}D\WQ HPBGRFNUBRPOBRWSRUWXQLGD
RSRUWXQLGDGHY TXH EHQHILFLBPDGRERWOPHFWEH VHIXUDQoD HRWYLBHLUR
WDQWR DV FRPXQLGDGHV TXDQWRIPRVVRYVY FOLHQWHYV
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(VWH DQR UHVLOLrQFLD H ORQJHYLGDGH VH WRUQDUDP
PHGLGDYV GHILQLWLYDYVY GH YDORU (QTXDQWR YRODWLOLGDGH
FOLPIWLFD ULVFRV JHRSROtWLFRV GLVUXSo}HV QD FDGHLD
GH VXSULPHQWRY SUHVVmMR VREUH D LQIUDHVWUXWXUD H
DYDQoRV WHFQROYJLFRVY UHPRGHODP FRQGLO}HV y
RSHUDFLRQDLY DV RUJDQL]Do}HV TXH OLGHUDP
DTXHODV TXH WUDQVIRUPDP SUHSDUDomR H
DGDSWDELOLGDGH HP SURWHoOomR GXUDGRXUD S Dk
DWLYRVY FOLHQWHV H FRPXQLGDGHV 2 *UXSR 2P
WHP HYROXtGR FRP HVVH REMHWLYR HP PHQWH

'HVGH D 2PQL WHP PXGDGR GH XP IRFR W
PLVV}HV GH HQHUJLD RIIVKRUH SDUD XP SRU
VHUYLoRVY GH PRELOLGDGH DpUHD H ORJtVW

JUDoDV DR XVR GH VXVWHQWDELOLGDGH H L
QRYRV PHUFDGRY DR PHVPR WHPSR HP TXH

SDUD DXPHQWDU VXD UHOHYkKkQFLD MXQWR D
HP SHVTXLVD GHVHQYROYLPHQWR H H[HFXoi
VHUYLORVY DpUHRVY QmR WULSXODGRV H PREL
R *UXSR WHP FRQWULEXtGR DR SLRQHLULVPR
UHFRQKHFLGD FRPR (FRQRPLD GH %DL[D $OW

(VVD WUDQVIRUPDoOomR p YLVEYHO QRV VHUYLORY
WHFQRORJLDY HPSUHJDGDV GHWHFomR SUHFRF
H YDIDPHQWRY GH SHWUYyOHR H UHVSRVWDV HPHY¥
PROQLWRUDPHQWR H PDQXWHQomR GH LQIUDHVWUXWV
RSHUDomR GH DWLYRV GH WUDQVPLVVMR GH HQHUJLS
LOQWHUYHQomR SRVVtYHO H DV IXQGDPHQWDOoO}HV GD PR
XUEDQD $ FRPELQDomR GH KHOLFYSWHURY PRGHUQRYV 8%Y%
SUHSDUDomR SDUD D SUy[LPD JHUDomR GH H972/V HVWiIi SHUPLWLQ
] 2PQL FRQVWUXLU XP PRGHOR HVFDOiIiYHO TXH IRUWDOHFH R
JHUHQFLDPHQWR GH ULVFRVY GRV FOLHQWHYVY H WUDQVIRUPD MDQHODYV
FUtWLFDV HP YDQWDJHQV RSHUDFLRQDLYV

*UHJRULR 1DS&I€)IH(RQQ3I-DGRU $FLR
6WLUOLQJ 6TXDUH &DSLWDO 3DU

$ UHGHRDL 2WUDGX] HVWUDWPJLDV HP Y
1R %UDVLO FRP XP HFRVVLVWHPD DQFF
UHQRYiYHO GH HVFDOD FRQWLQHQWDO
FRP H[SDQVI}HV LQIUDHVWUXWXUDLV H
FUHVFHQWHY R *UXSR WHP VH SRVLFLR
SURYHGRU HVVHQFLDO GH VROXo0}HV HP
H XP LPSXOVLRQDGRU GH FRQWH~GR OF
XP SDtV QHW FDUERQ IRFDGR HP DEVRL
GH FDUERQR SDVVDQGR SRU XPD UiSLG
HFRQ{PLFD OLJDGD j SURGXomR GH HQH
R FRPSURPHWLPHQWR GD 2PQL HP FRQV
H R GHVHQYROYLPHQWR GH FDSDFLGDG
D FRQILDQoD GDV FRPXQLGDGHV H DSRL
FUHVFLPHQWR UHVSRQViIYHO GH XPD QR

2 *UXSR 2PQL XWLOL]JRX RV ~OWLPRYV DC
GHPRQVWUDU FODUH]D HVWUDWPpPJLFD H
RSHUDFLRQDO 1RV SUyY[LPRV DQRV XW
SDUD DMXGDU D UHGHILQLU D LQG~VWU
(FRQRPLD GH %DL[D $OWLWXGH SURWH
VWDNHKROGHUYVY SRU PHLR
GH XPD JHVWmMR GH ULVFR LQWHOLJHQW
LPSXOVLRQDGD SRU LQRYDomR WHFQRC(
SHWBFLRQDO 20KDQGR j IUHQWH D 2F
RWYLEXLQGR SDUD R GHVHQYROYLPH
VRFLRHFRQ{PLFR QRV SDtVHV HP TXH R
HI[HUFH OLGHUDQoD HP VROXo}HV SDUD
VXVWHQWDELOLGDGH H LQRYDomR (P Q
GH $GPLQLVWUDOmMR H[SUHVVR PHXV VL
DIJUDGHFLPHQWRY jV HTXLSHV GR *UXSHF
FRPSURPHWLPHQWR H GHGLFDomR e XP
SDUWH GHVWD MRUQDGD



N 3URS xm R

$ VXVWHQWDELOLGDGH GH XP YRR GHSHQGH GD UHVLVWIrQFLD
GD HVWUXWXUD $TXL DSUHVHQWDPRV RV YDORUHYV

H R SURSYyYVLWR TXH FRQVWLWXHP D EDVH GR QRVVR 2PQL
D\ R TXH QRV SHUPLWH DYDQoDU FRP LQWHJULGDGH 6REUH R *UXSR 2PQL

1RVVR B3URSYVLWR 9LVmMR H 9I
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1RVVD FXOWXUD FRUSRUDWLYD EDVHLD
HP YDORUHV H HP XP FRQMXQWR GH
DWLWXRKBRYPGQL :D\XTXH

QRV JXLDP GLDULDPHQWH

, VVR QRV XQH HP WRUQR_GH
SURSYVLWR HP FRPXP HG

D PDQHLUD FRPR WUDEDGQ
FRODERUDPRYVY H DYDQoj

HP EXVFD GH QRVVD
DXGDFLRVD YLVmMR

o

1RVVR 3URSYVLWR
SURSRUFLRQDU SHORV FpXV UHVXOWDG
HI[FHSFLRQDLY DRV FOLHQWHYV

'"HFODUDomR GD 1RVVD 9LVmMR

6HU SLRQHLURY HP SURYHU VROXo}HV DpU
SUHIHULGDY SHORVY FOLHQWHV H GHVHQYF
FRODERUDGRUHY DSDL[RQDGRV SHOR TXH
SDUD XP PXQGR VXVWHQWIiIYHO

1RVVRVNOG®RUHV

e 6HIJIXUDQOP  QWHJUDOMR
e 7UDQVSDUsr@EBLDWLYLGDGH
, QWHJULGDGH
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: (VVH DOLQKDPHQWR HP WRGR R *UXSR
DQRGR YLGD DR QRVVR FRQVROLGDGR SRU IyUXQV GH HQJDMD
SURSYVLWR 9LVMR DGDSWDGRV D FDGD XQLGDGH GH QHJ

.y QRVVR HVFULWYULR HP /LVERD VHVV}
9DORUHV H DR 2PQL O &RIIHH 7DON RIHUHFHP XP HVSDoOR UHF

T e SDUD GLVFXVV}HV DEHUWDV VREUH SU

$R LQYpV GH VHU XP FROMXQWR GH SULQF'E"ESLRV‘"'_, BVFV\FIQ%%VF\QIB%)LOFmDRV TDGVH;Q/)IEIV(\D/BE\O/YHLIESHUQHV\(/%
HVWIWLFRV R 2PQL :D\ p LQWHJUDGR jV _

C
SUIWLFDV GLiULDV SRU PHLR GH HQJDMDPHOWR _ GH FROQWDWR HVWUXWXUDGRYV FRP D

LOFOXLQGR R 3DSR GH &XOWXUD QD 2
FRQWtQXR H LQLFLDWLYDV GH FRQVROLGDom| DEHUWDV OD 2+% H DWLYLGDGHV GH

(e |\ LD GH HTXOEBWUDGDV Q@B GR ¥R 2°

- T SHUPLWHP GLIiORJRV GLUHWRYV HQWUH
H FRODERUDGRUHV UHIRUoODP RV YDO
FRPSDUWLOKDGRY H DOLQKDP HTXLSH
WHUPRYV GH GHVHPSHQKR H SODQRYV IX

3URJUDPDV JOREDLV FRPR R 2PQL 7DONV_2<
VHVV}HV DR YLYR FRQGX]LGDV SHOD —
OLGHUDQOD VIQLRU H WUDQVPLWLGDV S
RV HVFULWYULRV H EDVHV ° RIHUHFHP

DWXDOL]Do}HVY FRPSOHWDV H DVVHJIXUDP XP
HOQOWHQGLPHQWR FRQVLVWHQWH GH SULRULGDGHV

HVWUDWPpPJLFDV H YDORUHVY FRPSDUWLOKDGRYV &ROHWLYDPHQWH HVVDV LQLFLDWLYD

R 2PQL :D\ GH XP PRGHOR HP XPD FXO
YLYD TXH UHIOHWH QD WRPDGD GH G
FRODERUDOmMR H LQWHUDO}HV GLiULDYV
GH WUDEDOKR JOREDO QmR DSHQDV H
QDUUDWLYD GR *UXSR PDV DWLYDPHQ
UHIRUODQGR QRVVD SRVLomR FRPR XP
GLQKkPLFD H LOQRYDGRUD QD LQG~VWU
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2 2PQL :D\ FRPR
(VWUXWXUD *XLD

6XVWHQWDELOLGDGH SDUD D 2PQL
UHSUHVHQWD XPD MRUQDGD FRQWtQ
XPD MRUQDGD TXH p FRQVWUXtGD SH
2PQL :D\ FRP FRPSRUWDPHQWRYV
IXQGDPHQWDLY TXH GHILQHP

D DERUGDJHP GR *UXSR HP
UHODomR j 6XVWHQWDELO! -

06

2 2PQL :D\ p HVVHQF
PDQWHU R *UXSR DO
UHVSRQVIYHO H FRQ
IRFDGR HP ID]JHU D FRL

-DPHV +RZHOO 5LFKDUGVR

'LUHWRU -XUtGLFR H 9LFH SUHVL
([HFXWLYR GR *UXSR 2PQL

12662 352316,72 9,622 ( 9%$/25(6

1RVVRV FRPSRUWDPHQWRYV FKD)Y

$SURYHL\  3HQVD P H NI

WHFQROR. FULDWL &RPXQLF
VXVWHQWL FRP XPD Fﬁﬂﬁgg! WUDQVS
FRPR IRUoO RO AR 4P HTXL FRP WRG

PXGDQol SIS FRODERL VWDNHKI

YROWDGD
VROXO0}H

$GPLQLVWUDL
FRPSOH[LGDGH

g

2 2PQL

/ILGDU FRP

FRQWUDWHTS

)HH[EDFN g

&UHVFLPH-E

&RODERUDOMR

/IHDOGDGH
(_

— +XPLOGDGH
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SWLYLGDGHV H 6HUYLORYV

5HFRQKHFLGD FRPR OtGHU GD LQGVWWVLWHUYLORYV LQFOXHP WUDQV
D 2PQL IRUQHFH VHUYLoORV DYDQoBGOHRYDGHHVSHFLDOL]DGR H DSRLR H
PRELOLGDGH DpUHD H GH HQWUHJDNPSRONUDV FOLBHQGMHYKHOLFYSWHURYV
HP WRGD $PpULFD /DWLQD H &DULPR®pROGR SERPEDWH D LQFrQGLRV
SUHVWDU VHUYLoRYVY QR PDLV DOWR SDGUmMR GH
TXDOLGDGH QyV DOPHMDPRY REXSHUXX®DQOBHRGHUDFLRQDO H LQRY
DWLYR QD FRQVWUXomR GR IXWXUWRIIDVQQGBH-PWIUNIHGHGR WUDQVSRI
GHFRODJHP YHUWLFDO )D]JHPRV LSDNVIRIWHPHRR BIHVKRUH D QRYDV
LQLFLDWLYDYV SLRQHLUDV FRPR DRICOOMBREBXARRVEHI QRWRY FRPSRVW
WLSRY GH DHURQDYHYVY D SLORWD PHRE KBGIRWHEGAHXQRULFYSWHURYV H P
DpUHRY QmR WULSXODGRYV SDUD W$BQVERP WA DE3H ADpUGEILDY G H DOR
R SURJUHVVR HP VROXo}HV HOpWUWH@GWUKsIBY PDLV PRGHUQDV HP QR
'‘HFRODJHP H SRXVR YHUWLFDO H®HRUFBDBBNM H VRPRV FRQKHFLGRYV
PRELOLGDGH XUEDQD H GHVHQYRDODQWQOB&EXHLUVQRYDV SODWDIRUPD
H KDELOLGDGHY DYDQoDGDV QRV RBUWHDGIKY RQIGKER FRPSURPLVVR (
RSHUDPRYV FRP D LQRYDomR HVWiI D 5HYR QR
GLYLVMR GH PRELOLGDGH XUEDQTLEL
$RORQJR GDV ~-OWLPDV GXDV GpFODr®&RODWLQXD D H[SDQGLU SRU PHLR
QyV WUDQVSRUWDPRY PDLV GH PEODUFHWVWIEHW H VH SRVLFLRQD FRP
SDVVDJHLURV DPSDUDQGR D LQGWMAQROEBBLYOBHR GHFRODJHP H SR
HJiv 2 * 3DUD FOLHQWHV RIITVKRAROHOWHWRIWBHJIDPRV
VHUYLoRYVY HVVHQFLDLYVY TXH LQFOXHP WURFD GH
WULSXODomR FRQILIYHO WUDQVSROWH ®hp RSFRUGH}IHVY GH YRRV LQY
HPHUJrQFLD H %XVFD B5HVJDWH *XRDEWXUR GD DYLDomR DR WUHL(
SRU QRVVRVY REMHWLYRV HVWUDWSUIFRRD BN WDPRKV GH SLORWRYV H
H[SDQGLQGR SDUD RIHUHFHU VHUWYRUBRWRHQUMAKRWMXSRUWH jV FRPXQ
HQmR UHODFLRQDGRYVY DR VHWRU QGRV2FHUFDP
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1RVVRYV HVIRUoRV GH
VXVWHQWDELOLGDGH
JHUHQFLDGRYV SRU P
GH XPD FRPELQLDRDoME
GH DERUGDRY
HERWWRP XS




3DLQHO GH "HVHPSHQKR (6*

&RPR XP QHJYFLR RULHQWDGR SRU .3,V PRQLWRUDPRYV

R GHVHPSHQKR HP UHODomR D XPD DPSOD JDPD GH PHWDV LQFOXLQGR
VXVWHQWDELOLGDGH 8PD VROXomR WHFQROYJLFD WHUFHLUL]DGD p XVDGD
SDUD DFRPSDQKDU UHJXODUPHQWH QRVVRYV LQGLFDGRU

2V .3,V GH VXVWHQWDELOLGDGH VmR UHSRUWD
([HEXWLYR *OREDO H DRV FOLHQWHY FRQIRUP
DSUHVHQWDGRY SXEOLFDPHQWH SRU UHODWYyU
(P MXOKR GH SXEOLFDPRV QRVVR VHJIXQGR
VXVWHQWDELOLGDGH GHPRQVWUDQGR QRVVR
FROHWD VLVWHPiIWLFD GH LQIRUPDomR H XPD G

\_

y

FRPSURPHWLPHQWR FRP D
LYXOJDomR FODUD H UHJXO

/

DU










I 0

'HPDQGD (6 {2 TXH LVVR SRVVLELOL
TUDQVIRUPDQGR $ *RYHUQDQoOD (6* HPHUJLX FRPR
“RYHUQDQOD HP XPD <7 QLY FRPRUELD0 DXILOLOG
ODQWDJHP &RPHUFLDO FOLHQWHYV H FRQVWUXLU SDUFH!

IRUWHY H EDVHDGDV HP FRQILDC

('HVDILR >

$V H[SHFWDWLYDV GRVY FOLHQWHY HP UHODOMR |
WUDQVSDUrQFLD H DR GHVHPSHQKR HP (6*

VH LOQWHQVLILFDUDP UHTXHUHQGR LQIRUPDO}HV
PDLVY FODUDV H FRQVLVWHQWHYV

< 2 TXH IL]HPRV>

2 *UXSR 2PQL SDVVRX D DERUGDU GH PDQHLUD

PDLVY VLVWHPIWLFD WySLFRVY GH VXVWHQWDELOLGDGH
LQFOXLQGR D GLYXOJDomR GH &'3 3URMHWR GH
'LYXOJDomR GH &4DUERQR SRQWRV GH FRQWDWR
HVWUXWXUDGRYVY FRP FOLHQWHY H DYDOLDoO}HV
DSULPRUDGDYV







eWLFD &RPSOLDQFH
H 7UDQVSDUrQFLD

2 DQR GH PDUFRX XP SDVVR VL3QQRY¥DWWYWRDPHQWD WDPEpP PHOKRURX D HiLFiFLD

HP QRVVR FRPSURPLVNRPSRR BPOWHHF BSHUDFLRQDO H D H[SHULrQFLD GR XVXiULR FRP XP
WUDQVSDUrQFLD &RQFOXtPRV D L DSOMHFEBQWDRNMPR YR SUYSULR H XP IRUPXOIULR PDLV
&yGLJR GH &RQGXWD GR *UXSR GHWHQYRWXUGREB®UD GHQ~QFLDV YLVDQGR JDUDQWLU
FRQWULEXLO}HYV GH HTXLSHVY GH WREPFRLVVIBNIJERPBSOHWDY H FRQVLVWHQWHY HQTXDQWR
2 GRFXPHQWR HVWDEHOHFH SULQFWU$LRY BODY RV IMREULRUD GR HVFRSR $OpP GLV1V~F13F!_E H UHFODPDo}H
QmMR GLVFULPLQDomR FRPEDWH jVI®OXREIGHDVQHY HVWLIDomR IRL UHYLVDGR SDUD DX Lb'%vﬁ;u

FRUUXSomR JDUDQWLQGR SDGU}HW HWIFiR Y OF RQ VAR QGHQMNHRVG RY FDVRV
HP WRGR R *UXSR 2PQL

HWLGDYV

2 &DQDO 7UDQVSDUrQFLD HVWi GLVSRQtYHO SRU DSS

3DUD LQFRUSRUDU HVVHV YDORUHPYYABWURBXIHIRRM H ZHEVLWH HP SRUWXJXrV HHPUHFODPDo}HV M X \/
WUHLQDPHQWRY REULJDWYULRYV SOWDAOYRGRRPROVSRLR GH RXYLGRUHV SVLFYyORJR
FRODERUDGRUHVY H ODQoDPRV FRPXRDPDbB}JANMGRY DXPHQWDQGR D FRQILDELOLGDGH D
HQYROYHQWHY LQFOXLQGR TXL]JHNPESPWQWH~BRXDOLGDGH JHUDO GDV GHQ~QFLDYV
LOQWHUDWLYRV SDUD UHIRUoDU D FRPSUHHQVmMR GR &yGLJR

(P GRV FRODERUDGRUHV UHFRQKHFHUBPPHUR GH Do}HV GLVFL
3DUD IRUWDOHFHU DLQGD PDLV HVRHRWGERFS GRIPARYBXWD H FRPSOHWDUDP RLPSOHPHQWDGDYV
ODQoDPRV XP QRYR &DQDO 7UDQVMWHQEDPKB@PWR HVSHFtILFR VREUH R WHPD
GHQ~QFLDV GH YLRODO}HV DR &yGLJR GH &RQGXWD
jV OHLV DSOLFiYHLV H jV SROtWLFDV H GLUHWUL]JHVY LQWHUQDYV
'LVSRQtYHO SDUD FRODERUDGRUHV H VWDNHKROGHUV 1~-PHUR GH PHGLGDV FR
H[WHUQRV H RSHUDGR SRU XPD WHUFHLUD SDUWH LPSOHPHQWDGDYV
LOGHSHQGHQWH R FDQDO RIHUHFH XP DPELHQWH
VHIXUR H FRQILGHQFLDO SHUPLWH GHQ~QFLDV DQ{QLPDV
H LQFOXL XP FDQDO H[FOXVLYR SDUD PXOKHUHV

UHYV

YDV




eWLFD H
7UDQVSDUrQ
7JUDQVIRUPD
JHUUDPHQWD
3UIWLFDV 'Li

('HVDILR >

SROtWLFDV H IHUUDPHQWDYV FRUUHP R
ULVFR GH VHUHP LQHILFD]J]HV D PHQRYV
TXH DV SHVVRDV VH VLQWDP VHJXUDV
LQIRUPDGDV H DSWDV D XVi ODV

(2 TXH LVVR SRVyLELOLWRX

8PD EDVH PDLV IRUWH SDUD XPD FXOW)
GH GLIORJR DEHUWR QD TXDO D pWLFD
WUDQVSDUrQFLD VH WRUQDP FRPSRUWI
SUDWLFDGRYV VXVWHQWDGRYVY SRU SUREF
FODURV H FDQDLYVY FRQILiIYHLYV

<2 TXH IL]HPRV>

$ 2PQL LQFRUSRURX R &yGLJR GH &RQGXWD

SRU PHLR GH WUHLQDPHQWR H FRPXQLFDomR
FRQWtQXD H IRUWDOHFHX R &DQDO 7UDQVSDUrQFLD
FRPR XP PHFDQLVPR GH GHQ~QFLDYV
LOQGHSHQGHQWH H IiFLO GH XVDU






GD

(VVDV ITUHQWHYV GH DWXDomR RULHC

E WUDEDOKR QD WUDMHWYULD GH GH
WtYBUVHPOWHHQBMLFRNEXVWtYHLYV GH
QWHYWHOLGHH S YRLPUMBGLGDY GXUDQWH
H DUDMJUHGXN IR DDMQGR DSOLFDGDV SDUD
U VWXQ@LFL(MOWLYDY GH GHVFDUERQL]Dom
YLVDQGR UHGX]LU D LQWHQVLGDGH
HP FXUWR H PpGLR SUD]JRV H QRV P
FDPLQKR UXPR DR QRVVR REMHWLYI
QDB YBIRPGH RMPLVV}IHV OtTXLGDV JHUR
\ PDLRU HILFLrQFLD
(P LQG~VWULDV GH GLItFLO GHVFDU
D DYLDomR WUDQVSDUrQFLD VREU
G GH SDUWLGD H R SURJUHVVR p HVV
V GIH ZPHIly MXFEWPHWHX VHX TXDUWR TXH
W SURWH@B®oD &OLPiWLFD GR &'3 DOFDQ
EDOXDUDBRRYWPIOMR % *HVWmR VXSH
DQWHULRU H UHIOHWLQGR PHOKRU
DPELHQWDO H GLYXOJDomR




$V HPLVV}HV UHODFLRQDGD¥ODPP GRV FRPEXVWtYHLV RV %HQ
FRPEXVWtYHLY VmR D SULQFHSHG VRQWIMHP GDV HPLVV}HV
GDV QRVVDV HPLVV}HV $ FRRERVWHRFRHQWRY HP DHURQDYHYV
PYyYYHO UHSUHVHQWD G DYRRPR PNR %HQV H 6HUYLORV
WRWDLV H FRPSUHHQGH R X\RRWULURNRDEHFRP &DWHJRUL
FRPEXVWtYHO (VFRSR L PRYRP QB HYDQWHY LQFOXHP 9L
FRPEXVWtYHO GH DYLDomR SDUD! REHUDARNVQWR GH &RODER

DpUHDV GLHVHO H JDVROLQD SDUD YHtFXORV

H HTXLSDPHQWRYV WHUUHVW% X g?

DWLYLGDGHV GH FRPEXVWtY @%}%ﬁ’ '&M%’Q‘GyugszsVRmﬁvaH
VRPDP (VFRSR H UHIHUHPE Y

tGXRV &RPEXVWmMR

jV HPLVV}HV DVVRFLDGDV D c H (OHWULFLGDGH &ROQ
FRPEXVWtYHLY WDPEpP FRQIK(Iﬁ,ElvéﬁR/ YXILWLYDV

FRPR HPLVVZHO/O WR WDQNW

6RPDGDYV DV HPLVV}HV UHODFLRQDGDYV
D FRPEXVWtYHLY UHSUHVHQWDP
GDV HPLVV}HV WRWDLYV GDV TXDLV

FRUUHVSRQGHP DR FRPEXVYHYHO GRAMOFEXODPRY QRVVDY HF

KHOLFYSWHURYV UHVXOWDQGR HP XPD YDULDO

G H WH. 5D UD /HW &2 W R U H

SRUWDQWR FRPEXVWtYHO GhHy RYLPOMR DWXDOL]DGRV OHYD
erPR AWMBRRAFR FRPR RSULQFLERO IDWRU wite2 HQTXDQWR PHOK
GDV HPLVVIHV GH *(( GD 2PQb FROHWD GH GDGRV H QD PHWR
HRPDLRU FRQWULEXLQWH WORNORWDWRHV¥BWRBUDP HP XPD U
TXDQWR jV HPLVV}HV UHODWLYMM®2 7RGRV RV GDGRV DSUH

D FRPEXVWtYHLVY GR (VFRSRVHIJXLU FRUUHVSRQGHP DRV YDOF




'"HVHPSHQKR GDV
(PLVV}HV HP

(QWHQGHU R SRQWR GH SDUWLGD p
TXDOTXHU HVIRUoR GH RWLPL]DomR

$R ORQJR GH D 2PQL HPLWLX

GH &H HP UHSUHVHQWDQ(
DXPHQWR GH FRPSDUDGR DR DQ
LPSXOVLRQDGR SULQFLSDOPHQWH S
HP DWLYLGDGHY RSHUDFLRQDLV ,V
DFUpVFLPR GH QDV HPLVV}HV G
PYYHO OLJDGDV D RSHUDO}HV DpUHE

$ H{SDQVmMR GD DWLYLGDGH FRPHUF
GH DHURQDYHV WDPEpP OHYDUDP D
QDV HPLVV}HV GR (VFRSR  HVS
QDV FDWHJRULDV GH %HQV H 6HUYL
GH &DSLWDO TXH DEUDQJHP DWLYL
YDORU QHFHVVIULDV SDUD PDQWHU
DHURQDYHV H VXVWHQWDU R FUHVF
&DSLWDO DXPHQWDUDP SULQFLSDOH
LOYHVWLPHQWR HP FRPSRQHQWHV C
YV HQTXDQWR DV PXGDQ¢

H 6HUYLORYV $GTXLULGRV IRUDP LPS
DTXLVLomR GH PDWHULDLV GH PDQX
GH SHoDV H VHUYLoORV WpFQLFRV W
GDU VXSRUWH j H[SDQVmMR GDV RSH







, VVR WDPEpP UHIOHWH D FRPSOH|
HVWUXWXUDO GD FDGHLD GH YDO
D FRPSRVLomR GD IURWD H PRELC
DHURQDYHV GHSHQGHP GRV FURQ
GH SURGXomR GRV IDEULFDQWHYV
GLVSRQLELOLGDGH GH DUUHQGDG
R SURMHWR GD PLVVmMR R WLSR C
FDUJD VmR HP JUDQGH SDUWH G
SHORV UHTXLVLWRYVY GRV FOLHQW
FROQWUDWXDLYV QRV TXDLV UHVLOC
GLVSRQLELOLGDGH H HILFLrQFLD
SHUPDQHFHP FRPR SULQFLSDLV G

&RP HVVD HVWUXWXUD GH PHQVX
HVWDEHOHFLGD HVWDPRYV DYDQo
UXPR D XP URWHLUR GH GHVFDUE




I -

OHQVXUDoOmR G
GD 9LVLELOLG
WRPDGD GH GH

'"HVDILR

2V GDGRV GH HPLVV}HV HVWDYDP
GLVSRQtYHLV PDV VHX XVR QDV
GHFLV}HV GR GLD D GLD HUD
LQFRQVLVWHQWH

2 TXH ILIHPRYV

$ 2PQL LQFRUSRURX DIHULPHQWRYV
DXWRPDWL]DGRV GH *(( H XP SDLQHO
GH OLGHUDQoDV HP GLVFXVV}HYV
HVWUDWPpPJLFDV H RSHUDFLRQDLYV

2 TXH LVVR SRVVLELOLWR?

2V LQVLIJKWYV VREUH DV HPLVV}HV SD
D VHU FDGD YH] PDLV XWLOL]J]DGRV HI
FRP FOLHQWHY WUDQVIRUPDQGR YL\
HP GHFLV}HV SUIWLFDV GH GHVFDUEF




OHWDV GH
'HVFDUERQL]DomR

(PERUD DLQGD QmR WHQKDPRV GHVIVRL GERFPOXW DM ILQDU PHWRGRORJL
IRUPDLY GH GHVFDUERQL]DomR H® SODRMIMRLPHWEWR GH FHQIULRV FR
XP WUDEDOKR H[SORUDWYULR VR EWSHR\D\IL DERY PXIHWPLGLVFLSOLQEL
GH WUDQVLOomR FOLPiWLFD (VWDPRVYIHRFDSBMQ@@DNGDV GRV HVIRUORYV
HPLVVIHV GH FRPEXVWtYHO GH KHGHYBMHROD\WO LTRH LOQLFLDWLYDV Gt
UHSUHVHQWDP D SDUFHOD PDLV WGHY/HFDPLEWR E LEDIo@RYV VD
SHJDGD RSHUDFLRQDO

(P YH] GH GHILQLU XP SODQR IL[R Q
(VWH WUDEDOKR UHSUHVHQWD XPRHRERIUWWRL SRRQHYWREHOHFHU XPD H
SDUD DYDOLDU PHWRGRORJLDV SUHPNWDIED BP HYRGEQKFLDY SDUD RL
WpFQLFDV H SURQWLGMR RUJDQLDBHRQ@I0BRURVDXUD GH PHWDV H D
UHGXomR GH *(( GHQWUR GDV UHWBHUDFHVRGR MRAVPYRR SURJUHVVLYD
VHWRU (VWDPRV DYDOLDQGR D YLQEEORWDGMHVGEHH UHGXomR GH *((
FDPLQKRYVY FKDYH LQFOXLQGR PHGLGDV JUDGXDLV
GH HILFLTQFLD FRPEXVWtYHLVY DAWRMURDWYHRWLPHQWR QHVVDV SUyYy
H PHOKRULDVY RSHUDFLRQDLV FRAVWGNWDIQBRHR VIMHF® QGR HVWDEH
GH PDWXULGDGH WHFQROYJLFD HHEDGHYV SFOQLE IGHFENVEHY LQIRUPDGDYV
GH LQIUDHVWUXWXUD PHQVXUiIYHO DR ORQJR GR WHPSR

&RP EDVH HP WUDEDOKRY DQWHULRUHY HVWDPRYV
FRQGX]LQGR SHVTXLVDY HQJDMDQGR VWDNHKROGHUYV
H GHVHQYROYHQGR XPD DERUGDJHP UREXVWD SDUD
DWHQGHU DV FRPSOH[LGDGHYV GD GHILQLomR GH
PHWDV GH QRVVD LQG~VWULD



20KDQGR SDUD R IXWXUR HVWCL
VROX0}HV DpUHDV LQRYDGRUDV
YHtFXORV DpUHRYV QmR WULSXO
3RU PHLR GH QRVVDV XQLGDGH
LQLFLDPRV PLVV}HV GH SURYD ¢
SDUD LQVSHOmR GH OLQKDV GH
PRQLWRUDPHQWR GH WXUELQD
PRQLWRUDPHQWR DPELHQWDO

GH FDUJDV RIIVKRUH ° LQFOXLQ
GD /LQKD GH $OFDQFH 9LVXDO

(VVDV LQLFLDWLYDV GHPRQVWU
GD DYLDomR QmR WULSXODGD S
HPLVVIHV DXPHQWDU D HILFLrQ
QRYRY VHUYLORYV TXH DSRLHP X
GH EDL[R FDUERQR SRVLWLYD S

(PERUD R VHJPHQWR GH yOHR H
FRQWLQXH VHQGR XPD SDUWH F
QRVVDV RSHUDO}HV QRYDV VRO
QRVVRV HVIRUORV SURDWLYRYV

HQHUJpWLFDV PDLV OLPSDV H H
GHVHQYROYLPHQWR GH XPD LQ|
VXVWHQWIiYHO




2WLPL]DomR GD )URWD

2WLPL]DU QRVVD IURWD p HVVHQFUD O SDIMD QHBRRM QQRMDDEDVH LQFRUSH
SHIJDGD GH FDUERQR H FXPSULU QFFDUWD® RLRVEKBIOHMVYSWHURY $: SDUD DP S
GH VXVWHQWDELOLGDGH 8PD |IURMDS BRGGEH@HW H DG RKDGHR DV HPLVV}IHV
FRP DV PLVV}HV SRVVLELOLWD HVNWVHQBEWYR{ WDPREWPB®SUHVHQWDPRYV D DH
VHOHFLRQDU DV DHURQDYHV PDLW HILEHHOOWHLVP RWHPDPMR FRQKHFLGD SR
D ORJtVWLFD SDUD UHGX]LU HPLVVXSHULRRMHSDGW HPKNV}IHV H UXtGR
KHOLFYSWHURY HQWUH RV FOLHQWHY SDUD PLQLPL]DU
D SHIDGD WRWDO $ LORYDomR YDL DOpP GD PRGHUQL]DomR
7HVWHV FRP GURQHV &ODVVH SDUD HQ
$ LQRYDomR H R XVR GH GDGRV VIRRVWQGDPRQWDXOWDGRY SURPLVVRUHV
SDUD IRUQHFHU VROX0}HV PDLV HWRWHDQWHQWH LPSOHPHQWDGD HVVD WH
VXVWHQWIiYHLVY 8VDPRV IHUUDPH@WBWWEMWXWMWMDKWOLFYSWHURY HP PLVV}HV
DYDQoDGDYV SDUD PHOKRUDU D XWLHG XDIo@&®RGRI YOWRL BRIVFRPEXVWtYHO H DV
RWLPL]DU SDGU}HV GH YRR SRU PBWR GH (BVLIKWRV&®D VXEVLGLIULD $$0 5
GDGRV H DOLQKDU DHURQDYHV jVIQUFRX W GBDRBAWWMHVR GH » PLOK}HV FR
FDGD PLVVmMR ORELOLW\ SDUD DHURQDYHV H972/V UHIR
OLGHUDQoOD QD (FRQRPLD GH %DL[D $OW
(P H[SDQGLPRVY QRVVR PRGHOR GH 20L[ ,GHDO
GH )URWD?® SDUD LQWHJUDU GHVHPOKDRRR P BPIUMDQRVDXONKUR FRQWLQXDUHP
DGTXLULPRY VHWH QRYRV KHOLFYBVBRWRNQ N XB6 WGP GLHRAQRORJLD SDUD FUL
LQFOXLQGR DHURQDYHV /HRQDUGRGHLHQWRWYKHFRBDW PHLR DPELHQWH DS
SRU VXD PDLRU HILFHrERQDLEPELSAGMYIHHVWUDWpPJLD GH IURWD H SHOR XV}
GURQHYV



I

2 TXH LVVR SRVVLELOLWRX

2 *UXSR REWHYH HYLGrQFLDV FODUDYV

(ILFLrQFLD ZSH TXH SURJUDPDV GH HILFLrQFLD SRGHPF
JHUDU UHGXo}HV GH HPLVV}HV TXDQGI

GD 3BHUFHSomR | .
LQWHJUDGRV jV SUIWLFDV RSHUDFLRQ
SDGURQL]DomR SDGUMR

'"HVDILR

2 *UXSR SUHFLVDYD GH DODYDQFDV

GH GHVFDUERQL]DomR GH FXUWR SUD]R
HQTXDQWR DV WHFQRORJLDV GH
SUY[LPD JHUDOmMR DPDGXUHFHP

2 TXH ILIHPRYV

$ 2PQL DYDQORX QD RWLPL]DomR GH
FRPEXVWtYHLVY H YRRV XVDQGR GDGRYV
RSHUDFLRQDLY IHUUDPHQWDY DYDQoDGDYV
GH PRQLWRUDPHQWR H PLUDPRV HP
SURMHWRY SLORWR HP RSHUDO}HV UHDLYV










$GRomR GH 69%)
7UDQVIRUPDQGR
(FRVVLVWHPDV H

'"HVDILR

2 63) p IXQGDPHQWDO SDUD D
GHVFDUERQL]DomR GD DYLDomR

PDV D RIHUWD UHVWULWD GLILFXOWD
VXD DGRomR HP HVFDOD

2 TXH ILJHPRYV

$ 2PQL DSURIXQGRX R HQJDMDPHQWR
FRP RV IDEULFDQWHYV 2(0V

IRUQHFHGRUHV FOLHQWHVY H IyUXQV
PXOWLVVHWRULDLY SDUD H[SORUDU FDVRV
YLIYHLVY GH XVR GH 6$) HP RSHUDO}HYV

2 TXH LVVR SRVVLELOLWRX

6$) GHL[RX GH VHU DSHQDV XPD DPELoOnN
GH DOWR QtYHO H SDVVRX D VH WUDGX]
XP FRQMXQWR GH FHQIULRV SUIWLFRYV ~
SRGHP RULHQWDU IXWXURV WHVWHYV

SODQHMDPHQWRYV H GHFLV}HV GH FRPS!







SHYR ,OWHJUDQGR D 6XV
] ([SHULrQFLD GR &OLHQW

2 FRPSURPLVVR GD 5HYR FRP D VXVWHQWDE
HVWHQGH D FDGD GHWDOKH GD H[SHULrQFL
(P D HPSUHVD LQDXJXURX VHX SULPHLU
XP KHOLSRQWR HP 6mR 3DXOR SURMHWDGR
EDVH HP SULQFtSLRV VXVWHQWIiIYHLY $ 5HY
FRP XPD FRQVWUXWRUD ORFDO HVSHFLDOL]
VXVWHQWIYHLVY FRQVWUXLQGR D HVWUXWX
GR WLSR &URVYV /DPLQDWHG 7LPEHU &/7 F
SURYHQLHQWH GH UHIORUHVWDPHQWR GH S
HVFROKD HOLPLQRX D QHFHVVLGDGH GH XVI
UHGX]LQGR VLIJQLILFDWLYDPHQWH DV HPLV
R FRQFUHWR HPLWH XPDSW R QPHHO\DUZFD FG IE L&FR
SURGX]LGR R &/7 HYLWD HVVDV HPLVV}HV H
R FDUERQR DEVRUYLGR GXUDQWH R FUHVFL
UHVXOWDQGR HP XPD SHJDGD OtTXLGD QHJL
DSyV D IDEULFDomR

3DUFHULDY /REDLV SDU]
C"PESHULrQFLD ODLV 6XVW

$ VXVWHQWDELOLGDGH WDPEpP PROC
KRVSLWDOLGDGH GD 5HYR 2V FOLHQ'
SURGXWRY GH RULJHP ORFDO FRPR F
LR OH XPD HPSUHVD GHGLFDGD j Ut
IUHDV QDWLYDYV QR ELRPD &HUUDGR |
SURFHVVRYVY LQRYDGRUHYV D %LR OH V
ELRDWLYRYV GH iUHDV GH FRQVHUYDO
GH DOWR YDORU DJUHJDGR FULDQGR
HFRQ{PLFDV HQTXDQWR SUHVHUYD D

$ HVYWUXWXUD p WRWDOPHQWH UHPRYtYHO
SDLVDJHP VHMD UHVWDXUDGD DSyV R XVR
UHGX] R LPSDFWR DPELHQWDO FULDQGR XP
VDXGiIiYHO H DFROKHGRU SDUD RV FOLHQWHY



OLVmR *HUDO GD
GH 'HVFDUERQL]




4 XDQGR D WXUEXOrQFLD
HOHYD D LOQRYDomR SDUD
QRYRV SDWDPDUHYV

1D 2PQL D LQRYDomR p PRYLGD SRU
LGHLDV H VXVWHQWDGD SHOD UHVLOLrQFLD
&DGD GHVDILR VH WRUQD XPD
RSRUWXQLGDGH GH DSUHQGHU DGDSWDU

H HYROXLU 2V FROQWUDWHPSRY DOLPHQWDP
R SURJUHVVR W

H D H[SHULPHQW

TXH UHGHILQHP




8PD 1RYD (UD SDUD D 5

SWXDOPHQWH D 5HYR RIHUHFH YLDJ
D SROQOWD LOQWHJUDQGR WUDQVSRUW
KHOLFYSWHURYV &RP D LQWURGXomR
GD (YH URWDV VHOHFLRQDGDV SDV
WRWDOPHQWH HOpWULFDV UHGX]LQ
PDQWrP XPD FRQHFWLYLGDGH UiIiSLGI
$V SULPHLUDV HQWUHJDYVY GH DHURQ
SURJUDPDGDV SDUD R ILP GH V X
jV DSURYDo}HVY UHJXODWyULDYV

,PSDFWR (VWUDWPJLFR

2 DFRUGR LQFOXL R SDFRWH GH VXS
GD (YH JDUDQWLQGR SURQWLGMR R
RWLPL]DomR GH GHVHPSHQKR &RPE
LOQLFLDWLYDYVY DQWHULRUHVY FRPR V
DpUHR XUEDQR XVDQGR R VRIWZDUH
D SDUFHULD UHIRUoD D OLGHUDQoD
HFRQRPLD GH EDL[D DOWLWXGH H DF
GLYHUVLILFDomR SDUD D PRELOLGDC




SLRQHLULVPR HP $Y LUD GLVWULEXLomR GH FDUJD
ImR 7ULSXODGD WUREUDV FRP 8%9V %9/26

1RVVD GLYLVmMR GH DYLDomR QmR WULSXODGD
HVWiIi OLGHUDQGR D LQWURGXo
JUDQGH SRUWH QR %UDVLO YR DOLGDU PLVV}HV VHJIJXUDYV H

ORJtVWLFD LQVSHomR GH LQIU HPRWRYV LQVSHomR GH OLQKDV
PRQLWRUDPHQWR DPELHQWDO PRQUWRNDONDNFo R BYWHR FROQWULEX
WHFQRORJLD UHGX] DV HPLVV}H HVWDEHOHFHU SURFHGLPHQWRYV G

PHOKRUD D HILFiFLD GR XVR GH UHFXUVRYV GR HVSDoOR DpUHR HQWUH KHOLFYS
H SRVVLELOLWD QRYRYV VHUYLo H 89V GHPR%VWUDQGR HFRQRPLE
HFRQRPLD GH EDL[R FDUERQR omR SRPEXRLNIR F B OP U MIRIGH HPLYV
SDUD D QDWXUH]D D SURGWLHEMRORSHUPRLBRPY LGDGHY GH

(P DWLQJLPRV XP PDUFR UH
QR DYDQoR GH QRVVDY SODWDIRUPDV QmR 'H ROKR QR IXWXUR HVWDPRV EHP

WULSXODGDV IRUWDOHFHQGR SDU SD GLU SURYDV GH FRQFH
FDSDFLGDGHY GDV HTXLSHV H DPR %%% R GH FDUJD H PDSHDP
GRV VLVWHPDV (QWUH RV SULQ EYP%DUDGRV SRU DYDQoR\
DYDQoRV GHVWDFDP VH DJXDUGDGRV (VVDV FRQTXLVWDYV

R SURJUHVVR WHFQROYJLFR TXDQYV
GH QRVVDYVY HTXLSHV QD GHILQLom|
SDGU}HV SDUD D DYLDomR QmR WU




V

PW@V‘ DYDQoDQGR HP QRV
GRHB BUPDomR GLJLWDO SR
H\’/{%}\% BB H 3URGXWLYLGDGH
SHBP0 REWHQGR LQIRUPDO}HV
VREUH D SURGXWLYLGDGH IR
HILFLrQFLD RSHUDFLRQDO H S
RSHUDomR PDLV WUDQVSDUHQ
SRU GDGRV H VXVWHQWIiYHO C

SDMHOD &DVWUEBKWRUD
GH (QJHQKDULD H ODQXWHQ




SHVXPR GRV 33U

H QLFLDWLYD
GH

$YDQoDPRV HP GLYHUVI
TXH GHPRQVWUDP FRPR
HDFRODERUDOmMR LPSX
R SURJUHVVR QR *UXSR




$V SHVVRDV HVWmMR QR FHQWUR G
QHJYFLR 1yV QRVY GHGLFDPRV D S
XPD FXOWXUD GLQKkPLFD H LQFOXV
SHUPLWH TXH RV LQGLYtGXRV FUH
FROQWULEXDP SDUD R VXFHVVR FRO




(P R *UXSR 2PQL FROQABHFPLILFDPHQWH QBVIURDV
XPD JUDQGH UHHVWUXWXMUDOHRWUXWXUDomR LQFOX
RUJDQL]DFLRQDO SDUD UGHR&IIDHN BMREIOMZIILFHU H
SDUD R FUHVFLPHQWR IXS\DUMQQHDPSOLDU

DV HILFLTQFLDV HP WRGR R JUXSR (VVD

WUDQVLOmMR GH XPD HVWBRW XUIDPSKDR RRMBVFULWYU
SDUD XP PRGHOR IXQFLRGB O DFRMLAHRQ W GRIX/LVERD SD
D WRPDGD GH GHFLVIHV MHDUHXQLU TXLQ]J]HQDOPHQW
UHVSRQVDELOLGDGH HP PUHIXRRBKDNYHUIWLFDV H SULR
2SHUDO}HV &RPHUFLDO 3HVVRDV

6HIJXUDQoD )LQDQoDV )$RWBDHYHP WUDEDOKDQGR Q
-XUtGLFR EHP FRPR D 5H¥R $IURFHVVRV IHUUDPHQWLE
GLYLVMR GH GURQHV FRFRRFXQPARWRY GH JHVWMmMR G
GH QHJYFLRV LQGHSHQGH®@WHWWH BRPRIHIJL}IHVY DSRLDGI
HOHYDGR GLQDPLVPR 2 QRVRSPHBH®RBURQL]DU D PH(
SURPRYH XPD FRODERUDGHRGMYEWPSHQKR

HVWUHLWD HQWUH DV UHJL}HV H LQFRUSRUD

D FRRUGHQDOmMR PXOWLIXQFLRQDO QR GLD

D GLD GDV RSHUDO}HV




I - -

OXGDQoD
2UJDQL]DFLRQ
(VWUXWXUD F
ORWRU GH &X

'"HVDILR

2 UISLGR FUHVFLPHQWR H R DXPHQWR

GD FRPSOH[LGDGH WUD]LDP R ULVFR GH
FULDU VLORV H H[SHULrQFLDV FXOWXUDLYV
GHVLJXDLV

2 TXH ILJHPRYV

$ 2PQL DGRWRX XP PRGHOR IXQFLRQDO

TXH UHIRUoD R DOLQKDPHQWR JOREDO D
FRODERUDomR HQWUH DV iUHDV GH QHJYFLR
H RDSUHQGL]DGR FRPSDUWLOKDGR

2 TXH LVVR SRVVLELOL\

$ HVWUXWXUD DJRUD FRQWULEXL
D FXOWXUD SURPRYHQGR FRPSR
PDLY FRQVLVWHQWHY PDLRU FOI
UHVSRQVDELOLGDGH H D SUHVHQ
IRUWH GR 2PQL :D\ HP WRGR R *U




JRUoD GH 7TUDEDOKR
*OREDO GD 2PQL

ijﬁm»_‘)XDPRV HP PHUFDGRV GLQRPEFRVFLPHQWR GR TXDGUR GH SHVVRDO

b FREH JHUDP RSRUWXQLGDGH VHS W LFRIHG/FE LHFH Q WIRP UHIOHWH
Do PR RRP & HFRQ{PLFR HP WQBDVDDUPEHO}R\GH VHUPRV R
G HREB ARHUDPRYV HPSUHJDGRU GH HVFROKD GR VHWRU
SHUPDGOHFH $QFRUDGRV QR 2PQL :D\ HVWDPRYV
vvg%m&db%ﬁo G H QRVVD IRRUQDWAIK MQUDRE BOBR XOWXUD FRHVD TXH
P R WBYPpURR SURILVVLR@OIDL &DDOHIMGRNY H PDQWpP DV HTXLSHV

Rt'( WOTHPOWRYQWH QR %UDVIHRIDMDGDYV H PRWLYDGDV D
FRODERUDGRUHV QD 27$7 H URMDIMYR. GDGH YROXQWiULD UHGX]LX
'"HVGH R LQtFLR GDV DWLYLGDBHAWD QBRXAMQD HP
H[SDQGLPRV UDSLGDPHQWH FRBR PHVPR W

P
UPHLES%/%E%@ DGRUHYVY DWXDOPHQMWHFRRLDMW RoRHYV L Q
H H OYLPHQWR GD RSHUPOoWRGD X D8 URMH YWR/

LH PR DYk QD PH DGPLVV}HV DR ORQ

VL\J/':}%QV@J)HL UHVHQoD LQWHUQDFLRQDO p DLQGD
URTRU5BeD SRU FRODERUDGRUHV QR KXE GH
JHVWmMR HP /LVERD H QRYH HP ORoODPELTXH 5HFRQKHFHPRV QRVVRV FRODERU
SURWDJRQLVWDY GD WUDQVIRUPI
WRUQDQGR D VLIJQLILFDWLYD H V
VHX HQJDMDPHQWR FRODERUDOM
GLIULR FRP D FXOWXUD 2PQL :D\

FDUDP VH
LIDQGR
R

IXFLDQD 5DHHBGIRRWH GH '"HVHQY
+XPDQR 2UJDQL]DFLRQDO



(QIJIDMDPHQWR H 'LIORJR

&RPXQLFDomR DEHUWD p HVVHR¥DDODSIMRDIRURX LQVLIJKWY SDUD RULHQWDU
VXFHVVR GH QRVVD (VWUDW®R IFU B HFBEAMQYRMIRVSURILVVLRQDO H DVVHJXUDU

&RPR SDUWH GR SURFHVVR GIKHHHGWUNW XQDP By =AVAV/A'arEs
RUJDQL]DFLRQDO R *UXSR 2AQVHMHAEDULIRXSDUD
XPD SHVTXLVD $OWXV SDUD PPEWBHQWH GH QHJ
SHUFHSomR GRVY FRODERUDGRUHY H DSRLDU D

WRPDGD GH GHFLVMR $ $SOWXYpEXPRowWHUDJILP

SODWDIRUPD GLIJLWDO TXH DYPOI PR Bid R B YDOn

RUJDQL]J]DFLRQDO D SDUWLU ?@R@@iLQ/LMHOﬁHDLV
FRPSRUWDPHQWRYV H LOQOWHURQGHYoWHRY 7RZO

LPSXOVLRQDP D FDSDFLGDGHR FROFMLEBY oL G H

GD HPSUHVD GH H[HFXWDU VHX\SQR®R QWHUDW
GH JHUDomR GH YDORU GR ZPQL 7DONV GH

VHIXLU R 23DSR G
3DUD IRUWDOHFHU D FXOWX] VWyDYupS BH &® DS

GH JHVWmR D 27$% ODQORX VHY RSP YR G0
FLFOR GH $YDOLDomR GH /LGHHMPEADAMR dFPERUD

DIJRVWR GH $ LQLFLDWLY® BHYBb% Y GD 27
IHHGEDFN GRV FRODERUD G R Jgip/y BRLENRWE

R GHVHQYROYLPHQWR GDV OLGHY R H 7UD
G

-

EDVHDGR QDV FRPSHWrQFLDYV R 2PQL :D\




OHGLQGR (QJD HQW
H D ([SHULrQFLD QR
$SPELHQWH GH 7UDEDO

« PHGLGD TXH FUHVFHPRV VHJXLPRYV
HP SURPRYHU XP DPELHQWH RQGH FD(
HVWHMD HQJDMDGR FRP QRVVR SURS
FXOWXUD (P UHFRQKHFLPHQWRYV
LOQFOXLQGR SHVTXLVD GH HQJDMDPHQ
SHOD *UHDW 30DFH WR :RUNS *37:
HYLGHQFLDUDP HVVH DYDQoR FRP XP
PpGLD GH VDWLVIDomR GH SRU 27
2+* H 5HYR (VVHV UHVXOWDGRV VLJQ
UHIRUoDP QRVVR IRFR QD FULDomR G
DPELHQWH RQGH DV SHVVRDV VH VHQ
LOQFHQWLYDGDV D VH GHVHQYROYHU
PRPHQWR 27$ 2+*, H5HYR WrP FHUW

*37:




7JUHLQDPHQWR

2 *UXSR 2PQL SULRUL]D D FDSDFLWDom
GRV SULQFLSDLY PRWRUHV GD H[FHOTrC
H GHVHQYROYLPHQWR GRV WLPHV $ M
PHPEUR GD HTXLSH FRPHoD FRP XP SUI
DEUDQJHQWH GH LQWHJUDomR RQERD
FRPSOHPHQWDGR SRU WUHLQDPHQWRYV
UHJXODWYULRVY UHFRUUHQWHYV SDUD S
DVVHIJXUDQGR D PDQXWHQomR GH VXD
HDFRQIRUPLGDGH FRP UHTXLVLWRV G

$OpP GDV KDELOLGDGHYVY WpFQLFDV R
GH WUHLQDPHQWR DEUDQJHP WHPDV F
VHIXUDQoD KDELOLGDGHV LQWHUSHYV
LOQWHUQDYV GLYHUVLGDGH HTXLGDGH
H SUIWLFDV UHVSRQVIYHLV

(P LQYHVWLPRY DSUR[LPDGDPHQW
PLOK}HV HP WUHLQDPHQWR XP DXPHQ
DRV » PLOK}HVY LQYHVWLGRYV HP

TXH DV HTXLSHVY WHQKDP DV FRPSHWTIC
SDUD DWXDU FRP RV PDLVY DOWRYV SDG




' QLFLDWLYDYV
HP




ORELOLGDGH GH 7DOHQ
H " HVHQYROYLPHQWR G
&DUUHLUD QD 5HYR

2 3URJUDPD GH 5RWDomR GD 5HYR IR
ODQODGR HP SDUD FULDU RSRUW
GH PRELOLGDGH LQWHUQD SDUD FRO
SULQFLSDOPHQWH GH RSHUDO}HV HP
SHUPLWLQGR VXD WUDQVLomR SDUD
FRUSRUDWLYDV RX DWLYLGDGHV PDL
QDV RSHUDO}HV GH YRR $ LQLFLDWL
FDPLQKRY SDUD R FUHVFLPHQWR SUF
H SURSRUFLRQRX EHQHItFLRYV PHQVX
WDQWR VRFLDLV TXDQWR ILQDQFHLU

'HVGH R SURJUDPD UHVXOWRX HH
PRYLPHQWDo}HVY EHP VXFHGLGDV GH
FRODERUDGRUHV IRUWDOHFHQGR W
GH FDUUHLUD LOQOWHUQDV H PHOKRUD
DV WD[DV GH UHWHQoOomR




.3,V (VWUXWXUD GD
oy GH 7TUDEDOKR HP

YDOLRVRYV

DEDOKR .

oD

™
I




.3,V &UHVFHQGR FRP 3URS




DGH4XDWUR 3LODUHYV GH '(,

1RVVD HVWUDWpPJLD GH '(, HVWIi HVWHNX WXH RGDHHPNDDDNI B SHY HP WRGD
D RUJDQL]DomR 3ROtWLFD &RQVALHQWIDPMDARHEWRRSURPLVVR

GH GH

UDP
FXO
H WUDEDRGBRVWUXLQGR D EDVH &UDQGR FRQVFLHQWL]DomR

XUDQoD (P LOQWURGX]LPRV XPD 3ROtWLFD GH '@URPRYHPRV '(, SRU PHLR GH HYHQWRYV JO

DSRLDQGR*UXSR DOLQKDGD DRV SULQFtSLRV GR 3DFWBHIOREPHQWRY RQOLQH H ZRUNVKRSV GH

R GH HQWUIPIDUS (P DSULPRUDPRYV QRVVD 3ROtWNFIHUHQWHY GD 27$ SDUWLFLSDUDP GH V

QRVVRV SDUD DOLQKi OD j QRVVD QRYD HVWUXWXWREUIRFRQBOHEWBEY GH '(, H YLpV LQFRQVFL
VXD VXSHUYLVmMR HP QtYHO GR &RQVHOKR

UtWLFD
HIXUDQoD

SHUD

DV H

RV QH PSXOVLRODOGR RV FRPSURPLVVRV

VIHV GH QDQ BURPRYGR R HQJDMDPHQWR

ROQKHFLPHQ@WWRWLFLSDPRY GR 3URJUDPD (QHUJLD ,QFOXVYDYIRWERXP &RPLWr GH '(, FRP UHXQL}HV
HPSRGHU[ﬁFKHOO %UDVLO HQGRVVDQGR VXD &DUWDH(PH &RBYURPLMMRWLYDV LQFOXtUDP HYHQW
S H GH HLOQWHJUDQGR IyUXQV GH IRUQHFH®RRHM [PPPUD SUHVHQOD IHPLQLQD QD DYLLE
SURPRYHU R DYDQoR GH '(, 7DPEpP SHUPBQHFHPRMW DXODV GH LGLRPDV SDUD D HTX
DWLYRV QR JUXSR /,)7 GD +HOL2IIVKRUH SWUDEDQOHKRYDYXUDQD SDUD DSRLDU D LQ\

D GLYHUVLGDGH QD DYLDomR H QRVVD SUyWLRPXEEMVXEYDVLOHLUDY H JXLDQHQVHV
GH FOLPD GHYH LQFOXLU XPD DQiOLVH GH '(,




3ROtWLFD H *RYHUQDQoD

(P DWXDOL]DPRV D 3ROtWLFD GH 'L
(TXLGDGH H ,QFOXVmMR GR *UXSR SDUD
DOLQKDPHQWR HQWUH WRGDV DV HQW
UHHVWUXWXUDomR H SDUD UHIOHWLU (
D VXSHUYLVMR GR &RQVHOKR VREUH R

(VVD SROtWLFD SURPRYH D FRPXQLFDoO
DPELHQWH GH WUDEDOKR OLYUHGH G
HDUHVSRQVDELOL]DomR HP SURO GD
QRV SURFHVVRYVY GH WRPDGD GH GHFLYV

2V UHVXOWDGRYV GD SHVTXLVD *37: RU
SODQR GH DomR GH '(, HR &RPLWr GH
VXDV DWLYLGDGHYV SDUD SURPRYHU D

2 TXH VLJQLILFD 2LQFOX
SDUD QyV"

&ULDU XP DPELHQWH RQGH FDGD LQGL
UHVSHLWDGR YDORUL]DGR H FDSD] GH

SDUD R QRVVR VXFHVVR FROHWLYR p IXQGDPHQWDO
1D 2PQL LQFOXVmMR VLJQLILFD RXYLU DWLYDPHQWH
UHPRYHU EDUUHLUDYV H JDUDQWLU D HTXLGDGH




R .3,v 'DGRV H
SOHSUHVHQWDWLYLGDGH

FD3I®MHUD,DSULPRUDU R PDSHDRHQQPNEBH WUDEDOKR

SOHPHRRWDOULFR H D WUDQVSDWBFHBVHEDGH GH H
REUH RODVHADP RV XPD FDPSDBGRDWtQXRV SDUD DSR

W LY]RO@ M®WiULD GH DWXDOL]DB bR FDFREDWLYP BV R DA

27¢ DEUDQJHQGR LQIRUPRUWW ®REMH D UHSUH
YRVGHOWHGDGH GH JrQHUR IRBLBQ®MD ®RRORQJR G
FROYFHXWARVUDOD HWQLD UH®GVBEHFR HORBIQWIR QD T

FLURORALBY $Wp R ILQDO GR DQR GRV

SUIWREDEY RBWDDUWRUHY KDYLDP AIPEWPFERQGWRQXDPR
LORMVEDDIRUoD GH WUDEDOKRBHUPPDHMWIEGRY FRP D P
JHRJUDILFDPHQWH GLYHUORFPEPIRUWWHVLO TXDV
UHSUHVHQWDWLYLGDGH UHRRODBORMH XERIJHHWIVONnR EUD
HOWWIULR HTXLOLEUDGR *XLDQD GH WRGRV RV
GXFDomR

FRODERUDGRUHY GD 2PQL
Ot HHBVHVHQWDWLYLGDGHQRHSDtQYHWRR FLGDGmMRYV J

GHFRQWLQXD VHQGR XPD SULRULGDGH HP
D P D

DV PXOKHUHV UHSUHMKOWW®RDPGLVWULEXLomR
R GD QRVVD IRUoD GH WHPDWRBRGRRR *UXSR FHUFD
HP H GD DOW®RY FRODERUDGRUHV H
OLGHUDQOD HP OLGHUDQOD VH LGHQWLILF
SUHGRPLQDQWHPHQWH FR
(PERUD D UHSUHVHQWDW QM. & EG D & FHRAD
DPSODPHQWH FRQVLVWHQWH HP QRVVD




D 2PQL
DtEULR




IDYHIDQGR SHOD FRPSOH[LGDGH SDU
H D VHJXUDQoD

$ VHIXUDQoD QXQFD p VLPSOHV RQVEELMLEOBHHIP MPUBNE
FRPSOH[R 1D 2PQL OLGDPRV FRPFBD RESHYDFQLRBMDILY H R \5
JDUDQWLQGR TXH VD~GH H VHJXUDQ dD GHH WRXOEQRH R DIPX A R P RHI

)RUWDOH FHQG R 1 RMNV[PRPR &DoD DRV SHULJRV 3l

6HJIXUDQoD H D 6HPDQD GH 6HJ
&EXOWXUD GH 6HJXU:DSéF®F[bDO 6,387 IRUDP FRF
SRU UHYLV}HV GH SURFHGLPHQ
3URWHJHU D VD~GH H D VHIXUDBQDDBHDPHQWR GD OLGHUDQoD
FRODERUDGRUHV SDVVDJHLURVGH XPHQRMR/ '"HUHWRU *OREDO G
SDUFHLURV p XP GHYHU PRUDO JHVADHQNFILQGRSDXH D VHIXUD QoD
QRVVD OLFHQOD GH RSHUDU H I X@BRPHQWRDOGIIEHDHP WRGDV D
PDQWHU XP DPELHQWH GH WUDEDOKR SURGXWLYR
(VVH FRPSURPLVVR SUHVHUYD QUED\QAMDHWHSHXVRDD FMIRG HQW HV 1D W D
H VXVWHQWD R VXFHVVR GR QH BFILRUK B IR PRILPD H[LILQGR
SUD]R FRQVWDQWH H D UHFXVD HP DF
FRPR LQHYLWiIYHO ,QFLGHQWH
'XUDQWH R DQR UHIRUODPRYV QRVVRGMUARQMM DWLYLGDGHV UR
VHIXUDQoD SRU PHLR GH GLYHUY®HEBYFLBWGHDGHHPDQWHU D
SURJUDPDV YROWDGRV DR IR UWWDHRFUR HPWSRU GRHXBR SODQR
FXOWXUD GH VHIXUDQoD HP SULPHLUR OXJDU
/DQOoDPRV R 3URJUDPD 6%)( 6W RSS 2PQNLKRWWWERPSURPHWLGD HP
IRU (YHU\RQH H DOFDQoDPRV XARSBBWRHV GH VHIXUDQoD WU
UHFRUGH GH UHODWYULRV Y RO XQWFLLERYWGHPARPR B QWDY HO H
RFXSDFLRQDO IHFKDQGR R DQRFRRRVLQXDPHQWH VXDV EDUUHL
UHJLVWURYV = XP DXPHQWR GH SDHPD JDUDQWLU TXH WRGRV UH
FRPSDUDomR FRP HP VHJXUDQoD



*RYHUQDQoD GH
6D~GH H 6HJXUDQoD

$ JIRYHUQDQoD GH 6D~GH H 6HJXU
HVWiI LQWHJUDGD jV QRVVDV RSH
SRU PHLR GH SROtWLFDV UREXVW
PHFDQLVPRVY GH VXSHUYLVmMR 1R
DERUGDJHP p RULHQWDGD SHOR

IUDPHZRUN (\HV RQ 6DIHW\ (26

TXH p VXSHUYLVLRQDGR SHOR &R
GH 6HIXUDQoD H SRVVXL FHUWLI
,62 UHIRUoODQGR D DGHUrQFL
DRV PDLVY DOWRY SDGU}HV RSHUD

2 (26 LQFOXL GLYHUVDYV LQLFLDW
FRPR DV 5HJUDV GH 2XUR GH
6HIXUDQoD H R 20RPHQWR GH
6HIXUDQoD?® DSUHVHQWDOmMR PH(
SDGUmMR TXH GHYH VHU XWLOL]DG
LQtFLR GH FDGD UHXQLmMR LPSRU




"HVWDTXH
GR 3URJUDPD

2 3URJUDPD 6%)( 6WRS $XWKRULW\ IRU (YHU\RQH

FDSDFLWD WRGRV RV FRODERUDGRUHY LQGHSHQGHQWHPHQW
GD IXQomR RX QtYHO KLHUIUTXLARU D VLQDOL]DU H LQWHUURP
DWLYLGDGHY SRWHQFLDOPHQWH LQVHJXUDV $R LQFHQWLYDU
LQWHUYHQomR SUHFRFH UHIRUODPRYVY QRVVR FRPSURPLVVR
FRP D JHVWmMR SURDWLYD GH ULVFRYV

1R %UDVLO XPD VHVVMR DR YLYR GR 23DSR GH &XOWXUD?
VREUH R 6%$)( IRL FRQGX]LGD SRU $OH[VDQGUR 6LOYD
'LUHWRU GH 4XDOLGDGH H 6HJXUDQoD GH 9RR $ HGLomR
GHVWDFRX R IRUWDOHFLPHQWR GD FXOWXUD GH VHJXUDQoD
GR *UXSR 2PQL FRPR XP YDORU FHQWUDO SURPRYHQGR
FRPSRUWDPHQWRY SUHYHQWLYRV H GLVFXWLQGR FRPR

RV WLPHVY SRGHP PDQWHU RV SDGU}HV GH VHJXUDQoD

SDOHVWUDQWHY GH RXWUDV HPSUHVDYVY HVSHFLDOL]DGRV HP
VHIXUDQoD DHURQiIXWLFD H GR WWVWDEOWYKR FRPSDUWLOKDUDP
H PHOKRUHYVY SUIWLFDV SDUD IRUWDOHFHU IHUUDPHQWDV SUR
H RHQJDMDPHQWR GD HTXLSH FRP D PHOKRULD FRQWtQXD




3

&XOWXUD GH
(PSRGHUDPHQ
&RQWUROH G

'"HVDILR

2V VLVWHPDV WUDGLFLRQDL
QmR FRQVHJIJXHP FDSWXUDU
RV ULVFRV HPHUJHQWHYV D W

2 TXH ILJHPRYV

$ 2PQL UHIRUORX R HPSRGHU
GRV FRODERUDGRUHV SRU P
3URJUDPD 6$)( H GH LQLFLD
DPSODV TXH LQFHQWLYDP D
SUHFRFH H D FRPXQLFDomR D

2 TXH LVVR SRVVLELOL

2 GHVHPSHQKR HP VHIXUDQoD

IRL IRUWDOHFLGR j PHGLGD TXH
FRODERUDGRUHY SDVVDP D DJLU
IRUPD SURDWLYD GLDQWH GH SU
WUDQVIRUPDQGR R HPSRGHUDPH
HP XPD HVIHUD SUIWLFD H FHQW
QR IDWRU KXPDQR GH JHVWmMR G




UDQoD
Wi
RQDGD
DPRYV
DPVmMR F
D GH *H
PDQRYV
mR GD
DFOXLQ
QoD G
DXWRL

$V SULQFLSDLY LQLFLDWLYDV LQFOXtUDP

P

LORWRV H FRR
QILGHQFLDO SH
}JHV YROXQWIiU
HP UHODomR D
QLWRUDU D VXI

RUDU RV ULVFR
SULYDomR GH
EDVHDGDV HP
P LGHQWLILFDG
LFDV FRR
mR

(P FROQMXQWR HVVDV LQLFLDWL¥YHPVKROIFWLOFD X&GAD VOHEIRKWEGEDDOLD DERUEBPQYWR ARWHRY ItVLF
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	Cabine de Comando
	Uma decolagem bem-sucedida exige clareza e alinhamento. Ao longo destas páginas, nossas lideranças apresentam
	a visão estratégica e os compromissos fundamentais que conduzem o Grupo Omni rumo a um futuro mais resiliente.

	1.1 SOBRE ESTE RELATÓRIO
	Sob uma perspectiva de sustentabilidade, 2025
	foi um ano de dois momentos distintos no cenário global. A COP30 no Brasil colocou a ação climática novamente em evidência, especialmente em torno
	da eliminação gradual de combustíveis fósseis
	e do desmatamento, temas que se relacionam diretamente com nosso negócio atual e com a direção que queremos seguir. Ao mesmo tempo, observamos uma polarização em torno de ESG como conceito e uma flexibilização das regulamentações de sustentabilidade da União Europeia.

	1.2 INTRODUÇÃO DE NOSSO GROUP CHIEF EXECUTIVE OFFICER
	Jeremy Akel, CEO do Grupo

	1.3 INTRODUÇÃO DE NOSSO GROUP CHIEF OF STAFF
	A sustentabilidade permanece como uma prioridade para o Grupo Omni
	e 2025 foi um ano de progresso significativo e reflexão. O debate global sobre sustentabilidade continua a evoluir e embora os desafios sejam reais, nós estamos orgulhosos da abordagem tomada para fortalecer
	e incorporar a sustentabilidade
	em toda a nossa organização.

	1.4 CARTA DOS ACIONISTAS
	Este ano, resiliência e longevidade se tornaram medidas definitivas de valor. Enquanto volatilidade climática, riscos geopolíticos, disrupções na cadeia de suprimentos, pressão sobre a infraestrutura e avanços tecnológicos remodelam condições operacionais, as organizações que lideram são aquelas que transformam preparação e adaptabilidade em proteção duradoura para
	ativos, clientes e comunidades. O Grupo Omni
	tem evoluído com esse objetivo em mente.
	SEÇÃO 2


	Estrutura da Aeronave e Propulsão
	A sustentabilidade de um voo depende da resistência da estrutura. Aqui, apresentamos os valores
	e o propósito que constituem a base do nosso Omni Way, o que nos permite avançar com integridade.
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	Navegação
	Navegar por cenários complexos exige precisão e adaptabilidade. Nesta seção, apresentamos a rota estratégica e os vetores de inovação que definem nosso caminho rumo à descarbonização e à eficiência operacional.
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	3.1 ESTRATÉGIA

	Nossa Estratégia
	de Sustentabilidade
	Nossa estratégia de sustentabilidade utiliza insights da nossa avaliação
	de materialidade e da nossa análise de riscos climáticos para estabelecer objetivos claros, ações e indicadores de desempenho (KPIs) para monitorar os temas mais críticos
	para nosso negócio e stakeholders.
	3.1 ESTRATÉGIA
	Tópicos Prioritários
	Objetivos
	Progresso 2024
	Progresso 2025
	Transição energética
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	Dar suporte às comunidades locais
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	Nossos Objetivos
	Para avançar nossa estratégia, definimos metas específicas que moldam o roadmap da nossa transformação. Essas metas estão associadas aos tópicos prioritários para assegurar foco e impacto.
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	33 - 66%
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	100%

	Acionistas e Investidores
	Engajamento Interno
	Em 2025, 90% dos colaboradores da OTA concluíram o treinamento
	sobre a Política de Sustentabilidade.
	Outros Stakeholders


	3.2 GERENCIAMENTO DE SUSTENTABILIDADE
	Thought Leadership ESG
	Área
	Objetivo
	Iniciativa
	4.2 INOVAÇÃO E TECNOLOGIA

	Resumo dos Programas e Iniciativas de Inovação de 2025
	Avançamos em diversas iniciativas que demonstram como a tecnologia e a colaboração impulsionam
	o progresso no Grupo Omni.

	Compromisso e inclusão que impulsionam nossas pessoas
	4.3 NOSSAS PESSOAS & DIVERSIDADE, EQUIDADE E INCLUSÃO
	Diversidade, Equidade
	e Inclusão (DEI)


	Conscientização
	e Treinamento
	Melissa Medrano Gomes,
	4.3 NOSSAS PESSOAS & DIVERSIDADE, EQUIDADE E INCLUSÃO

	KPIs: Dados e Representatividade
	4.4 SAÚDE E SEGURANÇA
	Com base nessa estrutura, no Brasil, nosso programa Omni Cuidando da Gente promove o bem-estar físico, mental e financeiro, visando reduzir o absenteísmo e aumentar a segurança no ambiente de trabalho. Em 2025, ele foi fortalecido a partir da mudança do fornecedor responsável pela gestão do plano de saúde, com a inclusão de:
	Plataformas Corporativas de


	Atividades-chave em 2025
	Em 2025, implementamos diversas iniciativas de TI para reforçar a segurança cibernética, a gestão de dados e a governança em todo o Grupo:
	4.6 PRIVACIDADE DE DADOS E CIBERSEGURANÇA
	KPIs do Grupo
	Este ano, ampliamos o escopo dos nossos esforços em cibersegurança e privacidade de dados para incluir indicadores mensuráveis ​​em todo o Grupo. Os KPIs a seguir refletem
	o progresso em treinamento e integração de sistemas:
	2025
	2024
	Número de vazamentos, roubos
	ou perdas de dados de clientes identificados
	100%
	% Taxa de resolução de ameaças¹
	100%
	Número de reclamações relacionadas a dados por clientes ou outras partes interessadas
	60%

	N/A²
	% Colaboradores da OTA que receberam treinamento em segurança cibernética
	60%

	N/A²
	% Colaboradores do Grupo que receberam o treinamento de prevenção de fraudes por e-mail
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	Agência de Segurança da Aviação da União Europeia
	Abreviações
	Termos

	ESRS
	Normas Europeias de Relatórios de Sustentabilidade

	EOS
	Eyes on Safety
	eVTOLs
	Veículos elétricos de decolagem e pouso vertical

	FAA
	Administração Federal de Aviação

	FTE
	Equivalente a tempo integral

	GDPR
	Regulamento Geral de Proteção de Dados (Europa)
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	GEE, gases de efeito estufa
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	Great Place To Work
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	OEMs
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	Omni Helicopters Guyana Inc.
	Abreviações
	Termos

	OHIM
	Omni Helicopters International Mozambique S.A.

	OHI PT
	Omni Helicopters International, S.A.
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	Omni Táxi Aéreo S.A.
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	Passageiros transportados
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	SAFE
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