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1DVFHPRVY FRP R FRPSURPLVVR GH DFHOHUDU D WUDQVL¢ZR
3HVVRDV H SHOR 30DQHWD

1DVFHPRVY FRP R FRPSURPLVVR GH FRQWULEXLU SDUD XPD |
YHUGMXVWHQWOeYHO

1DVFHPRV FRP R FRPSURPLVVR GH FRQTXLVWDU REMHWLYR
FRQGX]LQGR VHPSUH D QR\\QIW B WXBRBH®FRPDUY¥QFLD

$VVXPLPRV RV QRVVRV FRPSURPLVVRYV

(P R *UXSR *UHHQYROW WHYH XP FUHVFLPHQWR QRWoeeY|
TXH VH SURS V JHUDQGR YDORU SDUD RV VHXV LQYHVWLGH
SDUD D VRFLHGDGH

2 VXFHVVR GR QRVVR FUHVFLPHQWR GHYHX VH HP JUDQGH
GHSRVLWDGD QR SURMHWR H QD HVWUDW®=JLD GR *UXSR *U
GLDULDPHQWH WUDEDOKD SDUD JDUDQWLU TXH RV REMHWL

ObY TXHUHPRYV PDLV 4XHUHPRV FRQVROLGDU HVWD WUDMH
&ERQWLQXDPRV VHPSUH HP FRQVWDQWH PRYLPHQWR > SURF
GHILQLU QRYDV PHWDV H D DOFDQ¢DU QRYRV REMHWLYRYV

6RPRV PRYLGRV SRU XPD HQHUJLD LQDEDO®eYHO
6RPRV PRYLGRVY SHORV FRPSURPLVVRV TXH DVVXPLPRYV



5HODW®ULR $QXDO ,QWHJUDGR

6REUH R SHODW®ULR

~-5& HYLGHQFLDQGR D QRVVD DERU
8PD YLVZR PDLV LQWHJUDGD VREUN P FRARpeH YDORU QDV VXDV YEULDV

FRPR FULDPRY YDORU VREUH RV SULQFLSDLY UHFXUVRV LPS
VREUH RV SULQFLSDLV LPSDFWRV JHU
2 DOQR GH FRQVROLGRX R SURMHWR

WUDQVIRUPDGRU GD *UHHQYROW (V(\@HWQRWSUHVHQWDPRY WDPE«P S
5HQRYEYHLV 6 $ DVVHQWH H[FOXWLYOHLH@WHRR DOLQKDPHQWR FRP L
GHVHQYROYLPHQWR H JHVWY¥R GHUSIERMHQYGNSGIMWNGRUFH RQ &OLPDWH
HQHUJLDV UHQRYEYHLV FRP R ILBGPIOBWRGEUMIQDRFLDO 'EVHFORVXUHV 7.
GH FRQWULEXLU SDUD XP IXWXURFRPRVRYV UERXKRWU\ E\ & RXQWU\
VXVWHQWEYHO FRQVLGHUDGRYV PDLV UHOHYDQWHYV QI
*UXSR *UHHQYROW SDUD DV JHRJUDIL
2 SHODWHULR $QXDO -QWHJUDGR yySyUHVHQWDWLYDV HP WHUPRV GH Y]

SHODWRULR =GR *UXSR *UHHQYRPW  FLRY H HP OLQKD FRP DV

TUHHQYROW  HYLGHQFLD R QRVYRERPHQGD®-HV 2&'( LQIRUPDO¥R TX
FRPSURPLVVR HP SDUWLOKDU FRA;WRERYORY HOWHQGH FRPR IXQGDP H:
VWDNHKRORRPUWRWDO WUDQVSDUGQEHEXx®ouU D WUDOVSDU-OFLD GRV U

YLV¥R LOWHJUDGD H DEUDQJHQWﬁIﬁBDQ/\B«\{J\i%YGIHQ(&QM\/R GRV
QHJpUFLR GD QRVVD HVWUDW«JLDV\%BI\R—H(\{?VCBGHUV

GHVHPSHQKR H FRQWULEXWR HP SDUD
UHVSRQGHU DRV GHVDILRYV HFRQUW GERYRQRELDLYD©¥R GHVWD LQIRUPD
H DPELHQWDLY PDLV SUHPHQWHV IGDOHYRIBEDLEGBGBHHGDGH H PDWXULGD((

HQFDUDPRV HVWHY WHPDV IXQGDPHQ
2 SHODWpULR TXH VH UHIHUH DR BORGWHFHU D UHVLOL-QFLD GD QRV

GLYLGH VH HP  £UHDV GLVWLQWDOY yHySRQGHU ¢V SUHRFXSD® -HV H H[¢

$ S5HODWHULR GH *HVWY¥R TXH%%S&EIEQQQ/RV ILQDQFHLURV TXH FDG
EDS-WXORV GH $SUHVHQWDoYRHEK %RR SH LQIRUPDO - HV FODUDYV

(VWUDW«JLD *HVW¥R 5HVSR8€JEJ\PIQd|_|-pWHV H GH DOWD TXDOLGDGH
HVHPSHOKR GR “UXSR CPSDFWRV GDV DOWHUD®-HV FOLPEWL

ILVFDLY UHVSRQVEYHLV

% 'HPRQVWUD®-HV )LQDQFHLUDV
&RQVROLGDGDV 2 5SHODWpULR TXH LQWHJUD XPD VHEFC

GHGLFDGD DRV&RHBRV WH
& 'HPRQVWUD® -HV J)LOQDQFHLUDWRYHUQDIREHHODERUDGR GH DFRUGR F

—QGLYLGXDLV GLVSRVL® -HV FRQVWDQWHYV GR &uGLJ

6RFLHGDGHV &RPHUFLDLV H GR &uGLJ

' S5HODWMULR GH *RYHUQR 9DORUHV ORELOLEULRY EHP FRPR GR)
5HJXODPHQWRY GD &090 H

( $QH[RV Q Q | Q |

FRQVWLWXLQGR D H[SUHVV¥R GF

3DUD DFRPSDQKDU D FUHVFHQWHAR WRYLDIRRPPHQWR DGRWDGR VRE
TXH DV GLPHQV-HV (6* W-P YLQGR BPPRINFLPPEROD 6RFLHGDGH TXDQWHF
QD HVWUDW«JLD GR *UXSR SURF¥IFFRRAHEGLRIHHY GH ERP JRYHUQR GLY
SULPHLUD YH] LQFRUSRUDU DR ORMIR GRVWLWXWRBRERWXDWH/ GH
5HODWHULR R HVS ULWR H HOHPHGWRYQERFH

GLIHUHQFLDGRWAHZBBN GR

~QWHUQDWLRQDO ~-QWHJUDWHG 5HSRUWLQJ &RXQFLO
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5HODW®ULR $QXDO ,QWHJUDGR

2 5GHODWMULR IRL DLQGD SUHSD U MGIR/ \GIH MHFRIWGR SRGH WDPE«P LQFOXL!
FRP DV QRUPDV LQWHUQDFLRQDOSBRQWKDOPHQWH LQIRUPDO©¥R UHODWL
UHFRQKHFLIOREI® 5HSRUWLQJ — QLGB DY & H

*5- 6WDQGDUGY YHUV¥R HQFRQWUDQGR

VH QD 7DEHOD *5- HP DQH[R D UAWSRRWH+GRV GHVWH UHODWHULR IR
FRUUHVSRQG-QFLD 3UHWHQGH DPSEBBFENUSORYEMULWRY D YHULILFDO¥
DRV UHTXLVLWRY GR 'HFUHWR /HI-L@GHSHQGHRWH SRU SDUWH GD "HOR
GH MXOKR GH UHIHUHQWH ¢*¥YRkbBOEBYR6 52 & 6 $ FRQIRUPH
GH LQIRUPD®-HV Q¥R ILOQDQFHLUDPMHRRNYHULRYV LQFOX GRV HP DQH[R 1F
LQIRUPD©®-HV VREUH D GLYHUVLGYENHP WD ¢ LQIRUPDO¥R GH VXVWHQ\
JUDQGHYV HPSUHVDV H JUXSRV H BYWVEHOEYBILAPO©¥R DQDOLVRX D FRQI
DWXDO¥R GD *UHHQYROW DR Q YHbPERQ LERSGH EPRYLIRUPDO¥R GLVSRQ
GR '"HVHQYROYLPHQWR 6XVWHQW &R GRgFig- BWDQGDHUEBRGR D

GRV 'H] 3ULQF SLRV GR 3DFWR *OREBBRYF¥RQDU XPD JDUDQWLD DGLFL
1DO©-HV 8QLGDV VH D PHVPD UHIOHWH GH IRUPD DSUR®

HTXLOLEUDGD H WUDQVSDUHQWH D DV
$V '"HPRQVWUD® -HV )LOQDQFHLUDVGH\CHFNEBFIRRVGR *UXSR QDV GLIHUHQV
&RQVROLGDGDYVY UHVSHLWDQWHV @IRPHMHWURVFGR® CHVWHQWDELOLGDGH

IRUDP SUHSDUDGDV QR SUHVWRSRWWRD&ZDPDWHULDLYV

FRQWLQXLGDGH GDV RSHUD®©-HV D SDUWLU GRYV
UHJLVWRV FRQWDELO VWLFRV GDYXPPISWpe##YLGD TXHVWY¥R RX FRPH

LOFOX GDV QD FRQVROLGDO¥R GURFARUBRERBWHMLR SRU IDYRU FRQ\

IRUPDV -QWHUQDFLRQDLV GH 5HO|P%%W§9|—P&\HEU§H 5HODO¥R FRP —-QY|
-)56 -QWHUQDWLRQDO )LQDQFLEQ#rj ROWRAW Frp
6WDQGDW®Y FRPR DGRWDGDV QD 8Q
(XURSHLD 2V GRFXPHQWRYV TXH LQWHJUDP R
SUHVHQWH 5HODWPULR H &RQWDV IRUDP
SUHSDUDGRV VRE R )RUPDWR (6() H HP
FRQIRUPLGDGH FRP DV HVSHFLILFD®-HV
SUHYLVWDV QR 5HJXODPHQWR 'HOHJDGR 8(

GD &RPLVV¥R GH GH GH]HPEUR
GH H QRV WHUPRV GDV DOWHUD®-HV
VXEVHTXHQWHY WHQGR LIXDOPHQWH HP FRQWD
RUXLGD@ANMSRQLELOL]DGRY SHOD
$XWRULGDGH (XURSHLD GRV 9DORUHV ORELOLEULRYV
H GRV OHUFDGRV (60$% DWUDY«V GD YHUV¥R
DWXDOL]DP&AP 3RSRUWLQJIEBGPQXDO
FRPR D LQIRUPDO¥R GLYXOJDGD SHOD &090 D
UHVSHLWR GDV UHJUDV DSOLFEYHLV DR QRYR
IRUPDWR HOHWUMQLFR GH GLYXOJDO¥R GH
LQIRUPDO¥R ILQDQFHLUD

2 GRFXPHQWR LQFLGH VREUH R SHU RGR
FRPSUHHQGLGR HQWUH GH MDQHLUR H GH
GHJ]HPEUR GH PDV VHPSUH TXH

DSURSULDGR H UHOHYDQWH LQFOXL LQIRUPD®¥R
UHODWLYD D DQRVY DQWHULRUHY SDUD SHUPLWLU D
DYDOLDO©¥R FRPSDUDWLYD GR GHVHPSHQKR RX

XPD DGHTXDGD FRQWH[WXDOL]D©¥R GDV QRVVDYV
RS©-HV D©-HV RX UHVXOWDGRYVY VHQGR TXH

$35(6(17%,~2 '2 *5832









&OHPHQWLQD %DUUR’



5HODW®ULR $QXDO ,QWHJUDGR

2 PRGHOR GH QHJpFLR Y“4QLFR GD *UHHQYROW IRL YDOLGDGR UHSHWLGLEL
HQYROYLGRYVY GHVGH LQYHVWLGRUHV D SDUFHLURV H FOLHQWHY UHD
GH FDSLWDO HP -XOKR H QD HPLVV¥R GH REULJD®©-HV YHUGHYV HP 1RYHI
EDVWDQWH VXSHULRU ¢ RIHUWD R TXH YDOLGRX D QRVVD HVWUDW«JLL
GRV LQYHVWLGRUHY QD JHVW¥R GD *UHHQYROW -£ GXUDQWH R DQR GF
QRV PHUFDGRY SULYDGRVY DWUDY«V GD HPLVV¥R GH REULJD®©-HV FRQY
LQIUDHVWUXWXUD GD ..5 R PDLV UHFHQWH SDUFHLUR HVWUDW«JLFR G

&RPR QRYD 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUD®¥R HVSHUR D
HPSUHVD GH UHIHU-QFLD QR VHWRU HXURSHX GDV HQHUJLDV UHQRYEY
HQWUHJD VREUH RV FRPSURPLVVRV DVVXPLGRV H GH FROQWLQXLGDGH G
HFRQRPLD SDUD D VRFLHGDGH H SDUD DV SHVVRDV 5HIRUODPRYV RV Q!

*» GH FDSDFLGDGH HQHUJ«WLFD GH ODUJD HVFDOD EHP FRPR DMXGI
DXWRFRQVXPR LQGLYLGXDO H FROHWLYR HP YEULRYVY SD VHV GD (XURSCLC
SODQHWD PDLV YHUGH

$ YLV¥R HD HVYWUDW«JLD GD *UHHQYROW SDUD R FXUWR P«GLR H ORC
IXWXUR PDLV VXVWHQWEYHO IRPHQWDQGR H[FOXVLYDPHQWH R DXPHQ\
HO«WULFD SURGX]LGD DWUDY«V GH IRQWHYV UHQRY£YHLYV SUHIHULQGR
SUD]JR JDUDQWLQGR XPD PDLRU MXVWLOD HFRQuPLFD H VRFLDO SDUD
'H GHVWDFDU WDPE«P D KLVWUULFD RSHUDO©¥R GH ELRPDVVD UHVLGXI
IRUQHFLPHQWR Q¥R LQWHUPLWHQWH GH HOHWULFLGDGH SURYHQLHQW |

&RP FHUFD GH FRODERUDGRUHY GLVWULEX GRV SRU JHRJUDILDV |
FROWH[WR HFRQuPLFR H VRFLDO W¥R SDUWLFXODU D *UHHQYROW FRQ'
UHIHU-QFLD HP SUEWLFDVY DPELHQWDLY VRFLDLV H GH JRYHUQD®O¥R W
ORQJR GH WRGD D FDGHLD GH YDORU GHVGH D VHOHO¥R GD ELRPDVVD
VRODUHY SDUD DXWRFRQVXPR

1R TXH GL] UHVSHLWR ¢ (VWUDW«JLD GH 6XVWHQWDELOLGDGH IL]JHPRYV
QR FXPSULPHQWR GRV FRPSURPLVVRV DVVXPLGRV H FRQVROLGEPRV R
2EMHWLYRV GH '"HVHQYROYLPHQWR 6XVWHQWEYHO H SDUD RV SULQF SL
8QLGDV IXQGDPHQWDLY QDV £UHDV GH GLUHLWRY KXPDQRV SUEWLFDYV
DQWLFRUUXSO¥R

$ SDU FRP R UHIRU®R QR FRPSURPLVVR GH FUHVFLPHQWR DFHOHUDGR
HQHUJLD HO«WULFD UHQRYE£YHO D *UHHQYROW SURFXUD XWLOL]DU R F
DSRLDU GH XPD IRUPD MXVWD H GHPRFUEWLFD RXWUDV HPSUHVDV H |
WUDQVLO¥R HQHUJ«WLFD

5HFRQKHFHPRY TXH R FUHVFLPHQWR H H[SDQV¥R DVVLQDOEL£YHLV GD *U
HTXLSDV GLYHUVDV PRWLYDGDV H FRPSURPHWLGDV 2 30DQR GH $0©¥R
-QFOXV¥R DSURYDGR HP FRQVXEVWDQFLD D DPELO¥R GD *UHHQYR
FRPR XPD YDQWDJHP FRPSHWLWLYD H UHIRU©DU XPD FXOWXUD GH LJXL
LQFOXV¥R RQGH WRGDV DV SHUVSHWLYDV V¥R YDORUL]DGDV FRQGLO®©:
GLUHLWRY KXPDQRV GD Q¥R GLVFULPLQDO®©¥R H GR GHVHQYROYLPHQWF

7XGR R TXH ME£ ILLHPRV H TXH SUHWHQGHPRV IDJHU Vp IRL SRVV YHO J|
GH FDSLWDO UHFXUVRV KXPDQRV H RUJDQL]D©¥R $ HVWH SURSuVLWR
'"HSDUWDPHQWR GH OHOKRULD &RQW QXD TXH UHIOHWH R FRPSURPLVYV
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5HODW®ULR $QXDO ,QWHJUDGR

FUHVFLPHQWR VXVWHQWEYHO H DVVHIJXUDU R QRVVR REMHWLYR GH OL
FRQWXUEDGR TXH YLYHPRVY FRP XPD SURSRVWD GH YDORU ¥QLFD H MX
FROWULEXL SDUD XP GHVHQYROYLPHQWR VXVWHQWE£YHO GD HFRQRPLD

3RU “"OWLPR TXHUR DJUDGHFHU D WRGDV DV SDUWHV TXH QXP WRGR

V PEROR GH DPELO©¥R LQRYDO¥R H HQWUHJD $RV QRVVRV FOLHQWHYV S
GLIHUHQFLDGD GD *UHHQYROW DRV QRVVRV IRUQHFHGRUHYVY SRU VHUH
GHVHQYROYLPHQWR GR SODQR GH QHJpuFLRVY DRV QRVVRV LQYHVWLGRI
DSRLR QD DPEL©¥R GH FUHVFHU H SRU ILP DRV QRVVRV FRODERUDGRI
QRV SHUPLWH WHU FRQILDQ®D QD FRQFUHWL]D©¥R GDV PHWDV GHILQL(
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-RZR ODQVR 1HWR

6H HOHJHUPRV R DFRQWHFLPHQWR GR DQR Q¥R HL
IRL D LQYDV¥R GD 8FUeQLD SHOD 5%VVLD 4XDO « [
UHDOLGDGH HP TXH YLYHPRV"

1D YHUGDGH D JXHUUD DMXGRX D DOWHUDU R SDUDGLJPD GR VLVWHPEL
XP IDFWR TXH RV SUHORVY GD HOHWULFLGDGH M£ PRVWUDYDP XPD WHQ
JXHUUD UHIRUGORX D YLVLELOLGDGH GD GHSHQG-QFLD HXURSHLD GXP J
IRUQHFHGRUHY GH JEV FULDQGR D QHFHVVLGDGH GH XPD PDLRU LQGH:
FROQOWLQHQWH TXH Vp « SRVV YHO FRP XP LQYHVWLPHQWR PDFLOR HP |

&RPR « TXH R PRGHOR GH QHJpFLR GD *UHHQYROW
HVWD QRYD UHDOLGDGH"

3HQVR TXH R PRGHOR GH QHJpFLRYVY GD *UHHQYROW VH DMXVWD SHUIHL
YLYHPRV XVDQGR FRODERUDWLYDPHQWH RV WU-V SLODUHV HP TXH D I

3RU XP ODGR D SURGX©¥R GH HOHWULFLGDGH XVDQGR ELRPDVVD UHVL
XWLOL]DO¥R Q¥R LQWHUPLWHQWH IXQFLRQDQGR D TXDOTXHU KRUD GR
XPD HVWDE L ORLOB\DKG HTRKBVDMXGD D GHVHQYROYHU RAWR ®WWR V FDROLHY/ SLO|
JHUDO¥R GLVWULEX GD

&RPR FRQVHTX-QFLD GD JXHUUD DV DXWRUL]D®-HV QHFHVVEULDV SDUI
VRODUHVY H HUOLFRV Y¥R VHU VHIXUDPHQWH PHQRYV GLI"FHLV GH REWH!
HVWHV SURMHWRY GH PDLRU GLPHQV¥R FRQIOLWXDP FRP D ELRGLYHUV
DV ]JRQDV KLVWpULFDVY RX EDOQHDUHY 'D" D LPSRUW&BQFLD GHVWH QRV
SULYLOHJLDU SURMHWRY GH PHQRU GLPHQV¥R PHQRV LQWUXVLYRV

3RU RXWUR ODGR D JHUDO©¥R GLVWULEX GD WHQGR XPD PHQRU GLPHQ\
KXPDQL]DGDV « EHP DFHLWH SHOD SRSXODO¥R H Q¥R H[LIJWWEPHQWD E XL
WR PDPXHWR PHQRU 1HVWH FRQWH[WR « LQTXHVWLRQE£YHO D LPSRUW
TXH VHIJXQGR D &RPLVV¥R (XURSHLD SRGH UHSUHVHQWDU GR FRQV
(XURSD HP
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2 TXH GLVWLQJXH D *UHHQYROW GRV FRQFRUUHQW

(X GLULD TXH KE GXDV FRLVDV TXH IXQGDPHQWDOPHQWH QRV GLVWLQJ
SULPHLUD « R IDFWR GH WHUPRV WU-V SLODUHYV GH QHJpFLR Q¥R KE£ F
ELRPDVVD UHRWRYOYMH\WIHDD®¥R GLVWULEX GD TXH HVW¥R GLIXQGLGR'
JHRJUDILDV H D VHIXQGD « D DJLOLGDGH QD WRPDGD GH GHFLV¥R

$ *"UHHQYROW WHP FUHVFLGR PXLWR VHP QXQFD DEGLFDU GR SULQF S|
FRODERUDGRU HVWEf£ HPSRGHUDGR SDUD WRPDU GHFLV-HV DR VHX Q YH
TXH SDVVD SDUD XP Q YHO VXSHULRU (VWD IRUPD GH WUDEDOKDU WD
SURMHWRV H FRQVHJXH YHU R VHX HVIRU©OR VHU UHFRQKHFLGR W¥R FH

« LPSRUWDQWH UHIHULU WDPE«P TXH WHPRYV YLQGR D LPSOHPHQWDU P|
DXGLWRULD TXH DVVHIJXUDP TXH D DXWRQRPLD VHMD JHULGD GH IRUPD

3DVVDQGR DJRUD SDUD R YRVVR QHJpFLR PDLV WU
&RPR « TXH FRUUHX !

3RGHPRV GL]HU TXH R DQR FRUUHX PXLWR EHP (P 3RUWXJDO DV FHQW
YHORFLGDGH GH FUX]JHLUR H D FHQWUDO GH 5RG¥R TXH IRL REMHWR G
LQYHVWLPHQWRY LQFOXLQGR D JUDQGH UHSDUD®¥R GD WXUELQD DSy
OHYRX D XP UHIRUOR GD GLVSRQLELOLGDGH H D XP DXPHQWR GD FDSDI
QRUPDOLGDGH H D SURGXWLYLGDGH HP KRUDV GLVSRQ YHLVY PHOKRUR
UHSDUD®©¥R SDUD DSUV D D PHVPD

1R 5HLQR 8QLGR HVWH IRL R SULPHLUR DQR HP TXH 7LOEXU\ IRL JHULC

4XDQGR WRPEPRV D GHFLV¥R GH FRPSUDU HVVD FHQWUDO HVWDYD FOD
TXH DO«P GH VHU XPD DWLYLGDGH HVWEYHO KDYLD HVSDOR SDUD D W
IRUDP ME SHQVDGDV H SURJUDPDGDYV PHGLGDV IDVHDGDVY SDUD TXH D ¢
DXPHQWDU H TXH LQFOXVLYDPHQWH M£ FRPHODUDP D VHU LPSOHPHQV

1R IXWXUR SUP[LPR TXHUHP FRQWLQXDU D FUHVFH
DWLYLGDGH"

1R 30DQR GH 1HJuFLRV TXH DSUHVHQWEPRYV DR PHUFDGR DTXDQGR GR
FDSLWDO HP -XQKR GH SUHYHPRV D SRVVLELOLGDGH GH FUHVFHU
LQRUJDQLFDPHQWH QHVWH VHWRU 1¥R « XPD REVHVV¥R (P 3RUWXJDC
LGHQWLILFDGRY RQGH H[LVWH ELRPDVVD HP DEXQGuQFLD VXILFLHQWH
TXH SRGH DMXGDU D PLWLJDU R ULVFR GH IRJRV IORUHVWDLYV

JRUD GR SD V Q¥R DQWHYHPRV D SRVVLELOLGDGH GH FULDU FHQWUDL
DWLYR VHPHOKDQWH D 7LOEXU\ LVWR « FRP HVWDELOLGDGH UHJXODW
PDW«ULD SULPD H SRVVLELOLGDGH GH PHOKRULDV RSHUDFLRQDLV HV\
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5HODW®ULR $QXDO ,QWHJUDGR

&RQFRUGD TXDQGR DILUBWRRVWYXHBFOREH XP DQR
KLVWpULFR FRP D SULPHLUD YHQGD GH DWLYRV GH
FRQVWUX GRV SHOD *UHHQYROW"

« YHUGDGH D *UHHQYROW M£f Q¥R « XPD HPSUHVD TXH WHP SURMHWRYV
SURYEPRV TXH FXPSULPRV R TXH QRV FRPSURPHWHPRYV D IDJHU $R ORC
DOWHUD®©-HV QRPHDGDPHQWH QR QRYR SODQR GH QHJuFLRV TXH DSUH
FDSLWDO

( TXH DOWHUD®-HV IRUDP HVVDV"

(X GLULD TXH WDOYH] D PDLVY LPSRUWDQWH IRL D GHFLV¥R GH GHSRLV
H HUOLFRV H REWHU WRGDV DV DXWRUL]D©-HVY SDUD SRGHU LQLFLDU D
SDUWH UHOHYDQWH GRV PHVPRV Vpu RV YHQGHQGR TXDQGR FRQFOX GF

SHUFHEHPRYV TXH KE XP DSHWLWH PDLRU GH TXHP TXHU RSHUDU DWLYR
FRQVWUX GRV H TXHUHPRVY DSURYHLWDU HVVD WHQG-QFLD SRUTXH VD
EDL[IR H WHPRV H[SHUL-QFLD VXILFLHQWH SDUD GHVHQKDU HQWUHJIDU

'HPRUD PDLV WHPSR D PRQHWL]DU SRUTXH WHP GH VH FRQVLGHUDU R ¢
ILP GR GLD « PDLV UHQWEYHO

4XDLV V¥R RV GHVDILRV TXH HVWH QHJpPFLR HQIUH

(X GLULD TXH HVWD DWLYLGDGH QXQFD YDL VHU I£FLO SRUTXH FRPR M
FRQFRUU-QFLD GD ELRGLYHUVLGDGH RX GH V WLRV KLVWPULFRV $0«P
WHPSR PDV HVWDPRV FHUWRYVY GH TXH YDPRV FXPSULU HP RV REMH!
PHUFDGR H DWLQJL ORV « DEVROXWDPHQWH LPSHUDWLYR SDUD WRGD\

(VWDPRV FRQVFLHQWHY GH TXH UHVSHLWDU RV FRPSURPLVVRV GHILQL
JUDQGH GHVDILR TXH WHPRYVY SHOD IUHQWH

7DOYH] R SLODU GH DWLYLGDGH PHQRV FRQKHFLGF
JHUD©¥R GLVWULEX GD DSHVDU GD HPSUHVD ME£ H
HP 3BRUWXJDO TXHU HP (VSDQKD &RPR FRUUHX "

IRL R DQR HP TXH FULEPRV D *UHHQYROW &RPXQLGDGHV H D *UHHQ)
“%OWLPD YRFDFLRQDGD SDUD VHUYLU DV £UHDV GR FRP«UFLR H GD LQG
GD *UHHQYROW 1H[W 3RUWXJDO H GD 3HUIHFWD (QHUJ D

(P SBRUWXJDO WHPRV XPD HPSUHVD PDLV YLUDGD SDUD R DXWRFRQVXP
GD HOHWULFLGDGH SURGX]LGD DWUDY«V GD *UHHQYROW 1H[W 3RUWXJ
IRFDGD QR DXWRFRQVXPR SDUWLOKDGR PDLV FRQKHFLGR SRU FRPXQL
FRQVHIJXLUDP FHOHEUDU FRQWUDWRY SDUD D LQVWDODO®¥R GH XPD FD!
PRVWUD TXH VRPRV FRPSHWLWLYRV H TXH HVWDPRY D FUHVFHU D XPD
P QLPR HQWUH RV O GHUHV GH PHUFDGR
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(HP R TXH SRGHPRVY HVSHUDU GHVWH MRYHP S
(P TXHUHPRV UREXVWHFHU H FRQVROLGDU D DWLYLGDGH H[LVWHQYV
SDVVDGR D IDVH GRV SUHMX ]RV (P LQYHVWLPRV IRUWHPHQWH HP

DQJDULDU LQVWDODU H SUHVWDU XP ERP VHUYLOR DRV DWXDLV H IXW
FRQGLO®-HV GH Q¥R Vpu HIWUDLU YDORU GRV LQYHVWLPHQWRY M£ IHLWHF
RXwWUDV JHRJUDILDV GHVLIJQDGDPHQWH HXURSHLDYV

(VWD DWLYLGDGH DLQGD VH HQFRQWUD QXPD IDVH UHODWLYDPHQWH H
HVW¥R PXLWR ORFDOL]DGDV H W-P XPD GLPHQV¥R UHODWLYDPHQWH St
DEQDOLVDU D KLSUWHVH GH H[SDQGLU LQRUJDQLFDPHQWH SDUD RXWUR
DWXDLV VuFLRVY RX DW« PHVPR FULDU HPSUHVDV GH UDL] VH DV FRQG

20KDQGR SDUD R %DODQ®R GD *UHHQYROW SHUFH]|
TXDQWLGDGH DYXOWDGD GH GLQKHLUR HP FDL[D A4

*RVWDPRV GH WHU VROLGH] ILQDQFHLUD PDV WDPE«P GH WHU D IOHJ[LE
LQYHVWLPHQWR GH XPD IRUPD UE£SLGD 8PD GDV FDUDFWHU VWLFDV GD
HVpy « SRVV YHO VHU DVVLP FRP XP EDODQ®R UREXVWR )RL SRU LVVR
FDSLWDO GH PLOK-HV GH HXURV H QXPD HPLVV¥R GH REULJD®-HV YH

PLOK-HV GH HXURV TXH HP SRXFRV GLDV DWLQJLX R REMHWLYR GH |
D GHPRQVWUDU TXH PXLWDV SHVVRDV SHUFHEHP H FRQFRUGDP FRP D C
FUHVFLPHQWR

(VWDV GXDV WUDQVD©®-HV FRPSOHPHQWDGDV M£ HP FRP D HPLVV¥R
REULIJD®-HV FRQYHUW YHLY LQWHJUDOPHQWH VXEVFULWDYV SHOR SUH\
LOWHUQDFLRQDO ..5 EHQHILFLDUDP GR DSRLR H ERD UHOD®¥R FRP RV
&090 TXH GHVGH Mf£ DJUDGHOR

$ * UHHQYROW DVVHQWD D VXD HVWUDW«JLD GH QH
GH VXVWHQWDELOLGDGH TXH FRQVLGHUD HQWUH
2UJDQL]D©¥R FRPR SULQFLSDLV IDFLOLWDGRUHV H
LPSRUW=zQFLD GHEGEHBEMWD XPD RUIJDQL]DO©¥R FRPR D
*UHHQYROW H TXH LQLFLDWLYDYV GHVHQYROYLGDV
GHVWDFDU"

‘'H IDFWR DV SHVVRDV D RUJDQL]D®©¥R H D HVWUXWXUD ILQDQFHLUD V:
IDWRUHV FU WLFRV GR VXFHVVR GD *UHHQYROW 4XHUHPRV FRQWLQXD
PXLWD TXDOLGDGH QDV Y£ULDYV JHRJUDILDY RQGH D *UHHQYROW RSHUL
UHVLOLHQWH EHP HTXLOLEUDGD FRP EDL[R ULVFR GH OLTXLGH] XPD |
DFHOHUDU R FUHVFLPHQWR IXWXUR H LQIUD HVWUXWXUDV W«FQLFDV U
RSHUD® -HV

(P LPSOHPHQWEPRYV XP SU Q 5D DEmEH GRV FRODERUDGRUHV GH IF
VHQVLELOL]DU SDUD AMRIPBDV BBQFUNHIADLGDGH H R SURJUDPD GH UHVSRC
VRFLODD 2 3 5HWKLQN <HAXH SRRIPRWH D DSUR[LPDO©¥R ¢V FRPXQLGDGHYV
HQYROYLPHQWR GRV FRODERUDGRUHY DWUDY«V GR YROXQWDULDGR H
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OLVVZR 9LVZR H 9DORUHYV

9$/25(6

&ULDU YDORU VXVWHQWEYHO D SDUWLU GR VR
IORUHVWDYV EHQHILFLDQGR D VRFLHGDGH RV
FRODERUDGRUHYV

7HU LPSDFWR SRVLWLYR QR PXQGR LPSXOVLRC
HQHUJLDV UHQRYEYHLV YLVDQGR D VXVWHQW
LQRYDO¥R D MXVWLOD H D LQGHSHQG-QFLD H

- QWHJULGDGH WUDQVSDU-QFLD H KRQHVWLGI
SUHVHQWHY HP WRGRV RV SURFHVVRV GH WRP
H DV UHOD©-HV FRP WR WBDW RK&@REWNDHRY

VH SRU FULW«ULRV GH OHDOGDGH ULJRU H EF
SULQF SLRV «"WLFRV V¥R D EDVH GRV TXDWUR
IXQGDPHQWDLY TXH RULHQWDP R *UXSR *UHHC

@ $PELO¥BRPRVY RXVDGRV H JRVWDPRV GH
DUULVFDU GHVFREULU WHVWDU H IDOKD
UHVLOLHQWHY H HVIRUODPR QRYV SDUD D((
UHVXOWDGRYV VLIJQLILFDWLYRV

@ $JLOLGDGMHDEDOKDPRY HP DPELHQWHYV GH
DFHOHUDGR DGDSWDQGR QRV UDSLGDPH
FRQGLO-HV H GHVDILRV 7RPDPRV GHFLV-
GHOHJDPRV H FRODERUDPRYVY GH IRUPD £1J

@ (VS ULWR GH (f>ULBMRY SDUWLGR GH WRGH
SRGHU GDV QRVVDYV HTXLSDV GLYHUVLILF
JOREDLV WUDJHQGR D FRPELQDO®O¥R GD Q
GLPHQV¥R SHVVRDO SRQWRV IRUWHV H F
“%QLFDV SDUD FDGD GHVDILR

@ &DSDFLWDEXHARROYHPRY SUREOHPDV FRPSC
SDUD XP IXWXUR VXVWHQWEYHO $VVXPLF
SURSULHGDGH H UHVSRQVDELOL]DPR QRYV
ORFDOPHQWH
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+LJKOLJKWYV GR $QR
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4 XHP 6RPRYV

$ *UHHQYROW « XPD HPSUHVD GH UHIHU-QFLD QR PHUFDGR SRUWXJX=V
UHFRQKHFLGR QR PHUFDGR LQWHUQDFLRQDO GDV HQHUJLDV UHQRYEYF
FRPSOHWDPHQWH FHQWUDGD HP HQHUJLDV UHQRYEYHLV DVVHQWH HP
UHQRYEYHO GHVHQYROYLPHQWRY GH SURMHWRY GH HQHUJLD VRODU H

6HIPHQWRY GH QHJ®FLR
%LRPDVVD UHVLGXDO

6HIPHQWR TXH HVWE QD J«QHVH GD *UHHQYROW RQGH R *UXSR RSHUD
FHQWUDLY HP 3RUWXJDO H QR 5HLQR 8QLGR DV VHLV FHQWUDLYV GHWL
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GH UHV GXRV IORUHVWDLV H |
5HLQR 8QLGR YDORUL]DQGR HVWHV UHV GXRV DR PHVPR WHPSR TXH |
I[IORUHVWDV FRQWULEXLQGR GHVWH PRGR SDUD D PLWLJD®¥R GR ULV

'"HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD VRODU H H®OLFD

6HQGR XPD HPSUHVD GLUHFLRQDGD SDUD D WUDQVLO¥R HQHUJ«WLFD |
GHVHQYROYLPHQWR H FRQVWUX©®©¥R GH SURMHWRY GH HQHUJLD VRODU
GDV VXEVLGLEULDY GHWLGDYVY SHOD *UHHQYROW 3RZHU 3RODQG H 6XVW
DVVRFLDGDV OD[6RODU H VRFLHGDGHY GHWLGDV FRP D -QIUDYHQWXYV
YHUWLFDOPHQWH LQWHJUDGD QD FDGHLD GH YDORU XPD YH] TXH GHW
FDSDFLGDGHYVY LOWHUQDV HP WRGDV DV DWLYLGDGHY GD FDGHLD GH YL
JHVW¥R GD FRQVWUXO©¥R H[SORUDO¥R H JHVW¥R GH HQHUJLD

*HUDC¢ZR GLVWULEX"GD

$ *UHHQYROW DSRVWD DLQGD QHVWH VHIPHQWR HP UE£SLGR FUHVFLPH
SURPRYLGR SHORV JRYHUQRV GD 8QL¥R (XURSHLD FDSWDQGR DVVLP F
TXH SRWHQFLDP R DFHVVR HVWUDW«JLFR DR FRQVXPLGRU QD WUDQVLC
TXH DXPHQWD R FRPSURPLVVR GD HPSUHVD SDUD FRP D WUDQVLO¥R HC
FDUEPQLFD
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2QGH HVWDPRYV

$ *UHHQYROW HVWE SUHVHQWH HP  JHRJUDILDV FRQWDQGR FRP FR
JHRJUDILDV
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(VWUXWXUD GH *RYHUQR
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(VWUXWXUD $FLRQLVWD

$ HYWUXWXUD DFLRQLVWD GD *UHHQYROW GLYLGH VH HP LQYHVWLGRUI
TXDOLILFDGD VXSHULRU D LQYHVWLGRUHY LQVWLWXFLRQDLV H SHT

JRQWH *UHHQYROW -QWHUEROVD
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2 SULQFLSDO DFRQWHFLPHQWR GR DQR GH UHODWLYDPHQWH ¢ HVW
DXPHQWR GD FDSLWDO UHVHUYDGR D DFLRQLVWDV QR YDORU GH PL(
RQGH IRUDP HPLWLGDV QRYDV DO©-HV FRP XP YDORU SRU DO©¥R C
IRL HL(WUHPDPHQWH EHP UHFHELGD SHOR PHUFDGR VHQGR PDUFDGD SF
DVFHQGHX D GD RIHUWD VHQGR TXH Vu FRP RV GLUHLWRV GH VXE

GR YDORU VROLFLWDGR DRV LQYHVWLGRUHYV 2 SULQFLSDO REMHWL)
HIHFX©¥R GR SODQR HVWUDW«JLFR GD *UHHQYROW

7TDPE«P « UHOHYDQWH UHDO®DU TXH DR ORQJR GR DQR D $OWUL YHLR
*UHHQYROW HP PDLR DR GLVSHUVDU SDUWH GDV DO©-HV TXH GHWLQKD
DWULEXLO¥R GH XP GLYLGHQGR HP HVS«FLH DRV VHXV DFLRQLVWDV Q}
UHSUHVHQWDWLYDV GH FHUFD GH GR FDSLWDO VRFLDO ¢ DOWXUD

GLUHWDPHQWH QR DXPHQWR GH FDSLWDO GH MXOKR FHGHQGR RV GLU
DFLRQLVWDYV

&RPR *HUDPRYV 9DORU

1D *UHHQYROW DPELFLRQDPRYV XPD WUDQVLO¥R HQHUJ«WLFD GH WRGR"

3HOD SULPHLUD YH] DSUHVHQWDPRV R QRVVR PRGHOR GH FULDO¥R GH
XPD YLV¥R DEUDQJHQWH H LQWHJUDGD G DV WIHN-HXYRRYOD/A BN HRHP L /WL B DT X
PDLV REMHWLYD R QRVVR GHVHPSHQKR

1D *UHHQYROW SURGX]LPRYV GH HQHUJLD UHQRY£YHO DWUDY«V GH
JHRJUELILFDV GLVWLQWDYV FRP D DPELO¥R GH FRQWULEXLU SDUD R FRP
SURPRYHU XP 30DQHWD PDLV HTXLOLEUDGR H VXVWHQWEYHO D Q YHO

$ SDUWLU GH XPD YLV¥R DPELFLRVD H XP VHQWLGR GH PLVV¥R TXH QR\
PRGHOR GH FULD©¥R GH YDORU FRPELQD D IRUPD FRPR RUJDQL]DPRV H
DWUDY«V GD QRVVD HVWUDW«JLD H DWLYRV GLIHUHQFLDGRUHV TXH SU
FXUWR P«GLR H ORQJR SUD]R SDUD RV QRVVRV DFLRQLVWDV FOLHQW}
VRFLHGDGH HP JHUDO

« VXSRUWDGR QXPD OLGHUDQ®D HVFODUHFLGD H UHVSRQVEYHO DWHQ\
HVWUDW«JLD GLIHUHQFLDGRUD H DPELFLRVD TXH LGHQWLILFD H JHUH
RSRUWXQLGDGHYVY GHILQH REMHWLYRVY HVWUDW«JLFRV H HVWUDW«JLDV
FULWHULRVD GH UHFXUVRV H SODQRV HVSHF ILFRV GH DO¥R H PRQLWR
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7HQG¥QFLDV H FDWDOLVDGRU
PXGDQ¢D

&RQWH[WR GH OHUFDGR

$R ORQJR GH R PHUFDGR HQHUJ«WLFR FRQWLQXRX D VHU PDUFDGR
WHQG-QFLD ME£ REVHUYDGD HP TXH VH DJUDYRX FRP D LQYDV¥R GD
UHVSHWLYR LPSDFWR GD PHVPD QRV SUHORV GR SHWUMPOHR H GR JEV

(VWD QRYD UHDOLGDGH WRUQRX DLQGD PDLVY HYLGHQWH D QHFHVVLGD
HQHUJ«WLFD QD (XURSD DFHOHUDQGR R GHVHQYROYLPHQWR DWXDO G
SUP[LPRVY DQRV TXHU SRU IRU©OD GD UHJXODO¥R TXHU SRU IRUGD GRV
SURFXUDP HYLWDU D H[SRVLO¥R DRV SUHORVY HOHYDGRYVY GH HQHUJLD
HOHWULFLGDGH JHUDGD DWUDY«V GR YHQWR H GR VRO QD (XURSD (
FRPEXVW YHLV IpVVHLYV FRP D HQHUJLD VRODU D UHJLVWDU XP DX|

3DUD R IXWXUR D HVWLPDWLYD « TXH R SHVR GDV HQHUJLDV UHQRYEY|
VH TXH D FDSDFLGDGH VRODU LQVWDODGD WRWDO VHMD GH *' HP
HP SDUD e

$ DFHOHUD©®¥R GD WUDQVLO¥R H LQGHSHQG-QFLD HQHUJ«WLFD YHLR W
HVWUDW«JLFRY GD *UHHQYROW R GD JHUD®¥R GLVWULEX GD GH HQHU.
FULVH HQHUJ«WLFD HVWH VHIJPHQWR DTXL GHILQLGR FRPR URRIWRS
HP DXPHQWDQGR H HVYWLPD VH TXH HP GD FDSDFLGDGH V
DFXPXODGD QD (XURSD VHMD HP WHOKDGRYV

(XURSHDQ (OHFWULFLW\ 5HYLHZ (0% (5
(8 ODUNHW 2XWORRN IRU 6RODU3RZHU 3 SXEOLVKHG E\ 6RODU 3RZHU (XURSH
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$V PXGDQO®DV QR PHUFDGR HQHUJ«WLFR JHUDUDP WDPE«P LPSDFWRV D
DEDVWHFLPHQWR GH ELRPDVVD WHQGR DOJXQV HIHLWRV GH FXUWR SU
SUHOR GRV FRPEXVW YHLV HP 3RUWXJDO H R DXPHQWR GD LQIODO¥R V
8QLGR FRORFDGR PDLRU SUHVV¥R QR SUHOR GD ELRPDVVD

2 FDUEWHU FRPSOHPHQWDU GD WHFQRORJLD GH SURGX©¥R GH HOHWUL
RXWUDV HQHUJLDVY UHQRYEYHLYV SRGHUE QXP IXWXUR SUu[LPR SRWHQ
VLQHUJLDY FRPR VHMDP SURMHWRY GH KLEULGL]D®©¥R RX GH FDSWXUD

(P WHUPRV PDFURHFRQUPLFRYV UHJLVWDUDP VH Q YHLV GH LQIOD®¥R K
SULPHLUR OXJDU LPSXOVLRQDGRYV SRU XPD GHVUHJXOD®¥R QDV FDGHL
VHIXQGR DJUDYDGRV SHOD SUPSULD FULVH HQHUJ«WLFD QD (XURSD $
LQIODFLRQEULDY OHYDUDP LQHYLWDYHOPHQWH D XP DXPHQWR DFHQW
ILQDQFLDPHQWR WDQWR QD (XURSD FRPR QRV (VWDGRV 8QLGRYV

7TRGRV HVWHY GHVHQYROYLPHQWRYV TXHU SRO WLFRV TXHU HFRQuUPLF
DWLYLGDGH GD *UHHQYROW UREXVWHFHQGR D VXD HVWUDW«JLD (P Sl
DXPHQWR GD SURFXUD SRU DFRUGRV GH SURGX©¥R GH HQHUJLD 33%V

HOHYDGRY GH HOHWULFLGDGH PHFDQLVPR TXH D *UHHQYROW SULYLOH
OXJDU R UHWRUQR GD YRODWLOLGDGH DRV PHUFDGRV SRU IRUGD GD

XPD PDLRU SURFXUD SRU SDUWH GRV LQYHVWLGRUHYV SRU SDUTXHV GH
HP RSHUD©¥R GH IRUPD D HYLWDU R DXPHQWR GR ULVFR GH FRQVWU X
*UHHQYROW D IDJHU XP UHIRU®R GR VHX FDSLWDO ( SRU “4OWLPR DV V
QRVVD YLV¥R GH TXH R IXWXUR GR VHWRU HQHUJ«WLFR SDVVD SHOR D>
SRVLFLRQRX FRPR SULRULWE£ULR GHVGH D VXD J«QHVH

3ULQFLSDLY GHVHQYROYLPHQWRY QR TXDGUR UHJXODPHQWDU GD 8QL#%

2 DQR GH ILFRX IRUWHPHQWH PDUFDGR SHOD LQYDV¥R GD 8FU=QLD
LPSDFWRV QD VXELGD GRV SUHORVY GH JEV H HOHWULFLGDGH H QR ULV
DSURYLVLRQDPHQWR GH HQHUJLD 7DQWR D Q YHO HXURSHX FRPR D Q"
LQLFLDWLYDYVY UHIJXODPHQWDUHY GH FDUEWHU H[FHFLRQDO FRP YLVWD
HQHUJ«WLFD D Q" YHO HFRQuPLFR SRO WLFR H VRFLDO 7DLV LQWHUYH
REMHWLYRYV GH QDWXUH]D GLYHUVD FRPR D UHGX©¥R GD SURFXUD GH
LPSOHPHQWDO©¥R GH HQHUJLDY UHQRY£YHLVY FRQWUROR GRV SUHORYV |
DQJDULD©¥R GH UHFHLWDV SDUD ILQDQFLDU DV PHGLGDV GH FRPEDWH

2 SODQR 5H3RZHU(8 DSUHVHQWDGR SHOD &RPLVV¥R (XURSHLD HP 0Dl
D LQLFLDWLYD HPEOHPEWLFD GH UHVSRVWD ¢ FULVH JHRSRO WLFD WH
HXURSHLD IDFH DRV FRPEXVW YHLV IpVVHLYVY UXVVRV 3DUWLQGR GR SD
DSUHVHQWD GLYHUVDV PHGLGDV YLVDQGR DFHOHUMH®Y RUIRYWRREXWR
HXURSHX DXPHQWDU D HILFL-QFLD HQHUJ«WLFD H GLYHUVLILFDU R IR

$ W WXOR GH HIHPSOR QR TXH UHVSHLWD ¢V UHQRYEL£YHLVY LQFOXHP VI

PHWD GH HQHUJLD UHQRYELYHO SDUD HP IDFH D QR SDFRWH )L
HVWUDW«JLD DPELFLRVD SDUD GHVHQYROYHU R VHWRU VRODU HP YEUL
GXSOLFDO©¥R GD FDSDFLGDGH LQVWDODGD DW« ** H GH *T HP

JUDQGH UHOHY=eQFLD SDUD D *UHHQYROW « D 6RODU 5RRIWRS —-QLWLD'
Sbub SURPRYHU R VRODU GHVFHQWUDOL]DGR WDLV FRPR D LQFOXV¥R
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GH LQFRUSRUD®¥R GH HQHUJLD VRODU QRV QRYRV HGLITFLRV S%EOLFR
FRPHUFLDLV 2 SODQR 5(SRZHU(8 LQFLGH WDPE«P QXP GRV JUDQGHV H(
R OLFHQFLDPHQWR GH SURMHWRY GH HQHUJLD UHQRYEYHO FRP PHG
GH ERDV SUEWLFDV SDUD DFHOHUDU H VLPSOLILFDU WDLV SURFHVVRYV
PHGLGDV SDUD IDFLOLWDU RV FRQWUDWRY 33$%$ GH ORQJR SUD]JR HQWU
SURPRYHU D XWLOL]DO¥R GR KLGURJ«QLR YHUGH QD LQG¥%VWULD

OXLWDV GHVVDV LQLFLDWLYDVY DSUHVHQWDGDV VREUH D IRUPD GH DO\
FRPR D 'LUHWLYD GDV 5HQRYEYHLYVY RX D 'LUHWLYD GR '"HVHPSHQKR (QH
HOQFRQWUDYDP VH DLQGD HP QHJRFLD©®©¥R SHOR 3DUODPHQWR (XURSHX

'H TXDOTXHU PRGR HVSHUD VH XP LPSDFWR FODUDPHQWH SRVLWL)
GD *UHHQYROW

$ VHIXQGD PHWDGH GR DQR IRL DLQGD SDOFR GH RXWUDV LQLFLDWLYD
SDUD R VHWRU GDV UHQRY£YHLVY &RP EDVH QXPD SURSRVWD GD &RPLV
VHWHPEUR IRL DGRWDGR R 5HIXODPHQWR 8( GR &4RQVHOKR GH
UHODWLYR D XPD LQWHUYHQ©®©¥R GH HPHUJ-QFLD QR PHUFDGR HQHUJ«W
HOHYDGRY SUHORVY GH HOHWULFLGDGH (VWD LOWHUYHQ®O¥R DVVHQWD
FRRUGHQDGD GD SURFXUD FRP XPD PHWD YLQFXODWLYD GH UHGXO¥R |
QDV KRUDV GH SRQWD 7THWR QDV UHFHLWDV GRV SURGXWRUHV LQIU
GDV (PSUHVDV GH &RPEXVW YHLV )uVVHLV H OHGLGDV GH $SRLR DR ¢

1R aPELWR GDV PHGLGDV SURSRVWDV GHVWDFD VH R OLPLWH PE[LPR C
UHFHLWDV GH PHUFDGR GRV SURGXWRUHV —QIUDPDUJLQDLYV QD 8( TXH
UHQRYEYHLV WDLV FRPR R VRODU H YHQWR $ PHGLGD IRL DGRWDGD F
HQWUH GH 'HJHPEUR GH H GH -XQKR GH WHQGR VLGR DLQGD
IOH[LELOLGDGH DRV (VWDGRV OHPEURY SDUD PDQWHUHP RX LQWURGX]I
PDLV DV UHFHLWDV GH PHUFDGR GRV SURGXWRUHV (VWH GLSORPD YHL
LQVWDELOLGDGH WHQGR HP FRQWD D IDOWD GH KDUPRQL]D©¥R QD LPS
(VWDGRV OHPEURV TXH RSWDUDP SRU OLPLWHV PXLWR G VSDUHYV

1R ILQDO GR DQR H HP OLQKD FRP R SODQR 5HSRZHU (8 IRL DLQGD SX

GR &RQVHOKR GH GH GH]J]HPEUR GH TXH HVWDEHOHFH XP Ut
DFHOHUDU D LPSODQWDO®¥R GDV HQHUJLDV UHQRYE£YHLV 2 GLSORPD H\
HPHUJ-QFLD FRP XP HVSHFLDO HQIRTXH HP WHFQRORJLDV H SURMHWR\
SUD]JR D SURGX®¥R GH HQHUJLD UHQRY£YHO 2 VHIPHQWR GH HQHUJLD
SURMHWRY GH DXWRFRQVXPR LQGLYLGXDO H FROHWLYR EHQHILFLD VL
HVWDEHOHFHP XP SUD]R P£[LPR GH WU-V PHVHYVY SDUD R OLFHQFLDPHQ
HTXLSDPHQWRY GH HQHUJLD VRODU EHP FRPR GRV DWLYRV GH DUPD]H
DUWLILFLDLY GHVGH TXH R REMHWLYR SULQFLSDO GHVVDV HVWUXWXU
2XWUDbV QRYDV UHJUDV TXH Y-P EHQHILFLDU R VHWRU UHQRYE£YHO LQF
SWEOLFR VXSHULRU GRV 3URMHWRY 5HQRYE£YHLY SDUD HIHLWRYV GD OH
VLPSOLILFD®¥R GRV SURFHVVRYV SDUD UHHTXLSDU FHQWUDLY GH HQHU.

-PSRUWD UHIHULU TXH WDPE«P QR ILQDO GR DQR RV (VWDGRV OHPEUF
SDUD OLPLWDU RV SUHORV GR JEV QR SULQFLSDO PHUFDGR GH JEV HXU
SUHORYV GR JEV YHULILFDGD DR ORQJR GR DQR FRP LPSDFWR QHJDWL)
UHVSHWLYRYV HIHLWRYVY GH FRQWE£JLR QRV SUHORV GD HOHWULFLGDGH F
&RPLVV¥R (XURSHLD D SURSRU XP LQVWUXPHQWR WHPSRUE£ULR GH LQW
DTXDQGR GH RFRUU-QFLD GH HYHQWRYV H[WUHPRV $SURYRX VH DVVLP
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SUHYLVWD GH HQWUDGD HP YLJRU D SDUWLU GH GH )HYHUHLUR GH
0:K QR PHUFDGR GR JEV 77) VH R SUHOR H[FHGHU WDO YDORU SRU W
VH IRUHP VXSHULRUHY DRV SUHORV JOREDLV GR /1* HP PDLV GH 0:K

JLODOPHQWH WDPE«P QR ILQDO GR DQR R &RQVHOKR H 3DUODPHQWR
SUHOLPLQDU UHODWLYDPHQWH DR PHUFDGR GH HPLVV-HV GH FDUERQR
IXQGDPHQWDLY LQFOX GDV QR SDFRWH )LW IRU 2 PHUFDGR GDV OLF
LQVWUXPHQWR FHQWUDO QD GHVFDUERQL]DO©¥R GD HFRQRPLD HXURSHI
LQWURGXO©¥R HP DV HPLVV-HV GD 8( GLPLQX UDP (QWUH RXWUD"
SUHY- D UHGX©¥R GDV HPLVV-HV GRV VHWRUHV DEUDQJLGRYV SRU HVWF
FRPSDUD©¥R FRP RV Q YHLV GH ~VVR UHSUHVHQWD XP DXPHQWR V:
SHUFHQWXDLV HP FRPSDUDO¥R FRP D UHGXO©¥R GH SUHYLVWD QD OH

(LIRV (VWUDW=®aJLFRYV

$ *UHHQYROW « XPD HPSUHVD GH UHIHU-QFLD QR PHUFDGR GH HQHUJLLE
IRQWHY UHQRY£YHLVY FRP XPD H[SHUL-QFLD QD RSHUD®¥R GH FHQWUD
TXH UHPRQWD D WHQGR VLGR FRQFHELGD FRPR XP DIJHQWH GH PXG

8PD PXGDQOD TXH FRQWULEXL SDUD R FRPEDWH ¢V DOWHUD®©: -HV FOLPE
FDUEpPQLFD DR Q YHO GD SURGX©¥R GH HOHWULFLGDGH SURPRYHQGR
H GHPRFUEWLFD DWUDY«V GD RIHUWD GH VROX©-HV FRQFUHWDV TXH St
XPD SRXSDQO®D QR FXVWR GH HQHUJLD HO«WULFD

$V VXDV RSHUD®-HV GLYLGHP VH HP WU-V HL[RV IXQGDPHQWDLYV ELRPI
GHVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD VRODU H HUOLFD GH OI
GLVWULEX GD WHQGR DV WU-V FRPR EDVH D VXVWHQWDELOLGDGH
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%LRPDVVD UHVLGXDO

$ *UHHQYROW WHP FRPR XP GRV SLODUHYV SULQFLSDLY GR VHX QHJUFLF
GH FHQWUDLY GH ELRPDVVD HP 3RUWXJDO H QR 5HLQR 8QLGR

$ ELRPDVVD UHVLGXDO UHQRYEYHO « XP VHIPHQWR GH PHUFDGR RQGH
PDLV GH DQRV VHQGR O GHU GH PHUFDGR HP 3RUWXJDO H XP RSHUD
HXURSHLD

(P 3BRUWXJDO DV FHQWUDLY HO«WULFDV GD *UHHQYROW XWLOL]DP PDL
UHVLGXDO (VWD ELRPDVVD « XP FRPEXVW YHO UHQRY£YHO TXH ID] VHC
HO«WULFD UHQRY£YHO H TXH JHUD HIWHUQDOLGDGHV PXLWR SRVLWLYI
FHQWUDLY VH ORFDOL]DP H SDUD R SD V FRPR XP WRGR SRU XP ODGR

IORUHVWDYV DWUDY«V GR GHVHQYROYLPHQWR GH PHUFDGRYV ORFDLV G|
FROWULEXLU SDUD SUEWLFDV GH JHVW¥R IORUHVWDO VXVWHQWEYHLV

LQF-QGLRV IORUHVWDLY VD]JRQDLYVY TXH DVVRODP 3RUWXJDO WRGRV RV
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$ FHQWUDO QR 5HLQR 8QLGR 7LOEXU\ *UHHQ 3RZHU REW«P HOHWULFL
GD PDGHLUD GHULYDGRYVY GH DWLYLGDGHYVY FRPR GHPROL®-HV H UHPRGH
UHFLFODJHP H XWLOL]D®©¥R GHVWHYVY UHV GXRV HYLWDQGR D VXD GHSR

(P SDUDOHOR D *UHHQYROW HVWE£ FRPSURPHWLGD HP DQDOLVDU D YLC
UHXWLOL]DU VXESURGXWRY H UHV GXRV SURFHVVXDLV FRPR VHMDP DV
QDV FDOGHLUDYV GH ELRPDVVD SURPRYHQGR D HFRQRPLD FLUFXODU

(VWD £UHD GH QHJuUFLR « DVVLP SRU LQHU-QFLD GD VXD PDW«ULD SUL
HVWUDW«JLDGEML)® IRU UHP\F®HQ@Q FDGHLD ORJ VWLFD HVWE PRQWDGD
RV VXESURGXWRYV GD VXD DWLYLGDGH HQTXDQWR VLPXOWDQHDPHQWH
FDUERQR SDUD VHUYLU D RXWUDV URD&WRJUQBIWQMXRLRILORVRILD

$ *UHHQYROW SRVVXL DWXDOPHQWH FLQFR &HQWUDLYV GH %LRPDVVD HI
%LRPDVVD QR 5HLQR 8QLGR

&DSDFLGDGH GH LQMMGRRSHU RGR GH

&HQWUDO 3D V 0: WDULID
ORUWEJIXD SRUWXJDO 0: DJRVWR GH
&RQVW=zQFLD SRUWXJDO 0: MXOKR GH
JLIXHLUD GD )R], 3RUWXJDO 0: DEULO GH
SUG¥R 3RZHU SRUWXJDO 0: QRYHPEUR GH
JLIXHLUD GD )R] ,, 6WRUWXJIDO 0: MXOKR GH
7LOEXU\ *UHHQ 3RZBHLQR 8QLGR 0: PDU©OR GH

'H DFRUGR FRP D UHVSHWLYD OLFHQ®D

$ H{SORUD®¥R GDV &HQWUDLY GH %LRPDVVD GHVLJQDGDPHQWH D FDSI
FDUJD HOHYDGRYVY DR ORQJR GR WHPSR GHSHQGH GR DFHVVR SHUPDQH
ELRPDVVD UHVLGXDO

7TRGDV DV &8HQWUDLYV GH %YLRPDVVD GD *UHHQYROW W-P DVVHJXUDGR R
UHVLGXDO DWUDY«V GH FROQWUDWRY GH IRUQHFLPHQWR GH ELRPDVVD |
UHTXLVLWRY GH TXDQWLGDGH TXDOLGDGH H SUD]JR GH HQWUHJD SU« C

2 IXQFLRQDPHQWR GDV &HQWUDLY GH %LRPDVVD « DVVHIXUDGR DWUDY
PDOQXWHQO¥R D ORQJR SUD]JR TXH SUHYHHP LQGLFDGRUHV GH Q YHO P
GH SURFHGHU ¢ PDQXWHQO®¥R SUHYHQWLYD ¢ UHSDUD®O®©¥R H[DXVWLYD
HTXLSDPHQWRY GDQLILFDGRYV

1HVWH VHIXLPHQWR GXUDQWH D FHQWUDO GH 7LOEXU\ WHYH GXD\
PDQXWHQO®¥R GH H GLDV QR SULPHLUR H VHIJXQGR VHPHVWUH GR [
sPELWR GR SODQR GH LQYHVW L FSHQWRRUSD QB B WHKDWD D DPSOHPHQWDU
WDPE«P GXUDQWH R DQR GH
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$V RSHUD©®©-HV GD *UHHQYROW QHVWH VHWRU LQMHWDUDP GXUDQWH R
HOHWULFLGDGH HYLWDQGR DVVLP D HPLVV¥R GHFBPUDHD BMPRVPHIODW R

'"HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD VRODU H H®OLFD

2 VHIXQGR SLODU HVWUDW«JLFR GD *UHHQYROW FHQWUD VH QR GHVHQ
VRODU IRWRYROWDLFD H HUOLFD GH ODUJD HVFDOD HVVHQFLDO SDUD
IHVWH VHIPHQWR D *UHHQYROW RSHUD DWUDY«V GH YEULDV VXEVLGL/
*UHHQYROW 3RZHU 6(2 -QIUDYHQWXV H OD[ 6RODU WHQGR SUHVHQ®D
GH *» D GHVHQYROYHU HP SD VHV

J)LIXUD 3LSHOLQH GH o
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2 SRVLFLRQDPHQWR GD *UHHQYROW IRFD VH SULPRUGLDOPHQWH QDV II
GH YDORU GDV UHQRY£YHLVY QRPHDGDPHQWH QR GHVHQYROYLPHQWR F
LOYHVWLPHQWR ILOQDQFHLUR QHFHVVEULR « PHQRU H R IDWRU GLIHUHQ
HVSHFLDOL]DGR QD LGHQWLILFDO¥R GDV ORFDOL]D©®©-HVY SRWHQFLDLV H

1R "PELWR GDV OLQKDV HVWUDW«JLFDV GHILQLGDV H GH IRUPD D PDJL
*UHHQYROW HVWE D DXPHQWDU R VHX HVIRUOR GH LQYHVWLPHQWR H D
SDUWH GRV DBUSHRBMHHPURQWR D BRREWWRLBWIOGDW« SURQWR D HQWU
RSHUDGAHRPPHUFLDO 2SHURWLRQ@ 'ODMWIRUOR GD VXD SUHVHQOD QD IDVH (
UHVSRQGH D XPD WHQG-QFLD GRVY RSHUDGRUHY FRPSUDGRUHV TXH W-
FUHVFHQWH QD DTXLVLO¥R GH SDUTXHV JHUDGRUHYV GH HQHUJLD HO«W
SURQWRYV D RSHUDU HYLWDQGR DVVLP R ULVFR GH FRQVWUXO¥R H DM)>
YDORUL]D©-HV GRY DWLYRV HP &2' $ *UHHQYROW DWUDY«V GD VXD HT
FRQVHJXH PLWLJDU HVWH ULVFR WRUQDQGR R UHWRUQR LPSO FLWR Q
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$ PRQHWL]D©¥R GHVWH VHIJPHQWR « IHLWD PDLRULWDULDPHQWH DWUD
&2' DQWHFLSDQGR VH TXH GH DFRUGR FRP R SODQR GH QHJpFLRV GHI
SDUTXHY GHVHQYROYLGRV H D RSHUDU VHMDP PDQWLGRY QR EDODQOF

(P R PHUFDGR HQHUJ«WLFR VRIUHX XP DEDOR VLJQLILFDWLYR FRP |
54VVLD SULQFLSDOPHQWH DWUDY«V GR DXPHQWR GR SUHOR GR JEV D
REVHUYDGD GHVGH R ILP GH GH SUHORV GH HQHUJLD PDLVY HOHYDG
FHQEULR OHYRX D XPD DFHOHUD®¥R GDV SRO WLFDV H PHWDV HQHUJ«V
&RPLVV¥R (XURSHLD DWUDY«V GR SODQR 5H3RZHU (8 DVVXPLGR FRPR
LQGHSHQG-QFLD HQHUJ«WLFD GD (XURSD RQGH DV IRQWHYVY GH HQHUJL
DOWHUQDWLYD QDWXUDO PDLVY OLPSD H EDUDWD (VWH SODQR « FRPSR
GLYHUVR RQGH VH LQFOXL R DXPHQWR GR REMHWLYR GH UHQRYE£YHLV
HVWUDW«JLD VRODU HXURSHLD GHGLFDGD SDUD GXSOLFDU D FDSDFLGLEL
*: DW«

$ *"UHHQYROW FRQVROLGRX R VHX SRVLFLRQDPHQWR HVWUDW«JLFR H J
LQFRUSRUD®©¥R RX SDUFHULDV FRP YEULDVY HPSUHVDVY QRPHDGDPHQWF
6(2 HP (VSDQKD H D -QIUDYHQWXV HP 3RUWXJDO WHQGR D *UHHQYROW
SUHVHQ®D JHRJUEILFD HQWUDQGR HP RLWR QRYRV SD VHYV

2V PHUFDGRV RQGH D *UHHQYROW HVWEf£ SUHVHQWH V¥R HVFROKLGRV G
JHRJUDILDVY FRP HVSHFLILFLGDGHY DOLQKDGDV FRP D QRVVD SURSRVW
GLILFXOGDGH GH HI[HFX©¥R GH SURMHWRY UHQRYEYHLV R DXPHQWR GF
FRQVWUX GRV RX SD VHV FRP XPD PDWUL] HQHUJ«WLFD PXLWR GHSHQ
FDUY¥R FRP QHFHVVLGDGH GH DOWHUQDWLYDV GH JHUDO®O¥R PDLV EDU|
SURYHQLHQWH GR YHQWR H GR VRO TXH WHP REVHUYDGR XPD UHGXO¥
HQHUJLD /IHYHOL]HG &RVW RI (QHUJ\ /&2( DR ORQJR GRV YWOWLPRYV

'XUDQWH R DQR HP DQE£OLVH D *UHHQYROW YDOLGRX D VXD SURSRVWD
0: GH DWLYRV HpUOLFRV QD 3ROpQLD DR TXDO HVWE DVVRFLDGR XP FRCQ
HO«WULFD 3RZHU 3XUFKDVH $JUHHPHQW 33% H[HFXWDGR SUHYLDPH
WDPE«P H[HFXWDGR XP 33% FRP D %$ *ODVV UHODWLYR D XP SDUTXH Gt
FRQVWUX GR H SDUWH DLQGD HP FRQVWUXO¥R

2SLSHOMLYRRMOXLX SRVLWLYDPHQWH IL[DQGR VH QR ILQDO GR DQR HP
GHYHU¥R HVWDU SHOR PHQRV HP 5W% QR ILP GH H GHVWHYV 0: FF
FRQVWUXO¥R

2 IRFR SULQFLSDO GD *UHHQYROW « R GH FXPSULU RV REMHWLYRYV GHII
PHUFDGRVY DWUDY«V GDV GLYHUVDV HTXLSDV ORFDLVY HVSHFLDOL]DGD
TXHU QD IDVH PDLVY FRPSOH[D GH OLFHQFLDPHQWR TXHU QD JHVW¥R G
SULRUL]DQGR VHPSUH XPD HVWUXWXUD ILQDQFHLUD VXVWHQWEYHO &F
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H[SORUDU RSRUWXQLGDGHY GH FUHVFLPHQWR GH IRUPD FULWHULRVD
YDORU DFUHVFHQWDGR SULYLOHJLDQGR XPD SRO WLFD GH FRRSHUD®Y

*HUD¢ZR 'LVWULEX"GD

2 VHIJPHQWR GD SURGX®©¥R GH HQHUJLD HO«WULFD DWUDY«V GH IRQWH
QD SURGXO©¥R GH HQHUJLD VRODU HP SHTXHQD HVFDOD HVVHQFLDOPH
DXWRFRQVXPR (VWD £UHD GH QHJMFLR « D PDLV UHFHQWH QR SRUWINO
WDPE«P D PHQRV H[SORUDGD SHOR PHUFDGR RQGH D *UHHQYROW RSH!
HP 3BRUWXJDO (VSDQKD H QD 3ROUQLD H GD 3HUIHFWD (QHUJLD H *UHF
FRQFHQWUDP DSHQDV QD 3HQ QVXOD LE«ULFD

I1HVWH VHIPHQWR D *UHHQYROW SRVLFLRQD VH DR ORQJR GH WRGD D
GH FOLHQWHY ¢ LQVWDODO¥R GH FHQWUDLY GH DXWRFRQVXPR RIHUH]
SRGHQGR DVVRFLDU FRQWUDWRY GH IRUQHFLPHQWR GH HQHUJLD HO«W
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GXUDQWH XP SUD]R DFRUGDGR 33% FRP R SURGXWRU DOLYLDQGR R P|
LOYHVWLPHQWR LQLFLDO

(VWUDWHIJLFDPHQWH D *UHHQYROW GHGLFD VH DRV VHWRUHV GH FRP«
WHU PDLRU YDQWDJHQV FRPSDUDWLYDV TXHU QD FDSDFLGDGH GH SHQ
VLQHUJLDV FRP RXWUDV £UHDV GH QHIJuUFLR H LPSOHPHQWDO®O®¥R GH QRY
WDPE«P QR PHUFDGR GR DXWRFRQVXPR FROHWLYR TXH FRQVLGHUD HV
JHVW¥R GH FRPXQLGDGHYVY HQHUJ«WLFDV RQGH R HI[FHGHQWH GD SURG
DXWRFRQVXPR « SDUWLOKDGR FRP RV UHVWDQWHY PHPEURY GD FRPXQ

&RQVLGHUDQGR D GLILFXOGDGH GH RSHUDU R PHUFDGR GH SURGXO¥R
TXHU SHOD FRPSOH[LGDGH H PRURVLGDGH GRV SURFHVVRV GH GHVHQY
ORFDLVY DGHTXDGRV R VHJPHQWR GD JHUD©®¥R GLVWULEX GD UHSUHVFE
FUHVFLPHQWR (VWH VHJPHQWR « WDPE«P XPD SRVVYHO VROX©¥R SDU
LQGHSHQG-QFLD H DFHVVR D HQHUJLD SURPRYHQGR XPD WUDQVLO¥R |
LQFOXVLYD DR DSURYHLWDU HVSDORV LQXWLOL]DGRY FRPR WHOKDGRYV
RV LPSDFWRV SDLVDJ VWLFRV H DPELHQWDLY HP DOJXQV FDVRV QHJD\
DXWRQRPLD D SHTXHQRV SURGXWRUHV $V LQVWDOD®-HV GH HQHUJLD
DWLQJLUDP XP UHFRUGH GH *: HP PDLV *: TXH QR DQR DQWHULR!
DXPHQWR FRQVWDQWH QRV SUM[LPRY DQRV DWLQJLQGR *: GH LQVWD

'"XUDQWH D *UHHQYROW H[SDQGLX D VXD SUHVHQ®D HP (VSDQKD FR
IH[W (VSDQKD DQWLJD 8QLYHUJ\ $XWRFRQVXPR H FRP R ODQODPHQWR
HP FOLHQWHY % % /DQORX D *UHHQYROW &RPXQLGDGHVY HP 3RUWXJDO
DWUDY«V GD *UHHQYROW 1H[W -£ GXUDQWH R H[HUF FLR GH DGLFLE
VHIPHQWR DWUDY«V GH DFRUGRV GH SDUFHULD FHOHEUDGRY QD *U«F]|
HOHYDGR SRWHQFLDO SDUD D JHUD©¥R GLVWULEX GD GH HOHWULFLGD
PHUFDGR H D IRUWH SUHVHQ®D GH HPSUHVDV GH & - ¢ SURFXUD GH VR
1D FRQWLQXLGDGH GHVWHY HVIRUORYV GH H[SDQV¥R D *UHHQYROW FRC
RSRUWXQLGDGHY GH LQYHVWLPHQWR QRXWUDV JHRJUDILDV FRP R RENM
SUHVHQ®OD D Q YHO HXURSHX

2 DOQR IRL PDUFDGR SRU XPD DFHOHUD®¥R GDV RSHUD®-HV HP 3RUWXJD
LQVWDODGRYV 0:S XP DXPHQWR GH IDFH DR DQR PQMNHERIRU WHUP
0:S HP FRQWUDWRY DVVLQDGRYV

(8 ODUNHW 2XWORRN IRU 6RODU3RZHU 3 SXEOLFDGR SHOD 6RODU 3RZHU (XURSH
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6XVWHQWDELOLGDGH

$ VXVWHQWDELOLGDGH HVWe QR FHQWUR GH WXGR R TXH ID]JHPRV

(QTXDQWR HPSUHVD GH HQHUJLD UHQRYEYHO D VXVWHQWDELOLGD(
DVVRFLDGD ¢ HVWUDW«JLD GD *UHHQYROW (VWH SRVLFLRQDPHQWR G|
WUDQVLO¥R HQHUJ«WLFD H FRQWULEXLU DWLYDPHQWH HP OLQKD ERP
DSURYDGR QD &23 SDUD R REMHWLYR GH OLPLWDU R DXPHQWR GD W
VHLVY DQRV QR $FRUGR GH 3DULV

&RP FHUFD GH FRODERUDGRUHV GLVWULEX GRV SRU JHRJUDILDV

H VRFLDO RQGH TXHVW-HV FRPR D LQGHSHQG-QFLD H D VHJXUDQ®D HQ
SUHRFXSD®-HV GH WRGRV D *UHHQYROW DQWHFLSD XP FUHVFLPHQWR

RV FULW«ULRM URQPHQWDO 6RFLDO RQEBGWRDPHUDVYRIBHDWXDO¥R H R VH)>
SODQHDPHQWR HVWUDW«JLFR GH ORQJR SUD]R

'"HVGH R -32 HP PRPHQWR HP TXH SDVVRX D LQWHJUDU R 36— GH IR
*UXSR $OWUL D *UHHQYROW HQGHUH®D RV ULVFRV H RSRUWXQLGDGHV
HVWUDW«JLD GH QHJuUFLR DR ORQJR GD VXD FDGHLD GH YDORU DWUD)
WwWubDQVYHUVDLY DR JUXSR DVVHQWHVY QR UHVSHLWR SHORV GLUHLWRYV
VXFHVVR

2 DQR GH FRQWLQXD D VHU IRUWHPHQWH PDUFDGR SHOD LQYDV¥R C
FRQVHTXHQWHY LPSDFWRV QD VXELGD DFHQWXDGD GRV SUHORV GH JE£\
VHIXUDQ®D GH DSURYLVLRQDPHQWR GH HQHUJLD 7DQWR D Q YHO HXU
PXOWLSOLFDGR LQLFLDWLYDV UHJXODPHQWDUHY GH FDUEWHU H[FHFLF
QHJDWLYRV GD FULVH HQHUJ«WLFD D Q YHO HFRQUPLFR SRO WLFR H V
DEUDQJLGR PHGLGDV FRP REMHWLYRV GH GLYHUVD QDWXUH]D WDLV FI
DFHOHUD©O¥R GD LPSOHPHQWD®O¥R GH HQHUJLDV UHQRYEYHLV FRQWUR
FRQVXPLGRUHV RX DQJDULDO¥R GH UHFHLWDV SDUD ILQDQFLDU DV PHC
HQHUJ«WLFD

3DUD DO«P GD SUHRFXSD©¥R HYLGHQWH FRP R FRQWH[WR GR PHUFDGR
UHYHODP FDGD YH] PDLV LPSRUW=zQFLD H HVW¥R UHJXODUPHQWH SUHV
LQOYHVWLGRUHYV JHVWRUHV H O GHUHV JRYHUQDPHQWDLY GHVLJQDGDI
D SUHVHUYDO©¥R GR DPELHQWH QXP VHQWLGR PDLVY ODWR PDV WDPE«P
FRP D GLYHUVLGDGH D HTXLGDGH H LQFOXV¥R H R EHP HVWDU GRV FR

1D *UHHQYROW DFRPSDQKDPRY D HYROX©¥R GHVWHYV GHVDILRV HVWXG
FRQIRUPLGDGH $ (PSUHVD WHP XPD YLV¥R GH ORQJR SUD]R QD IRUPD [
DWLYLGDGHV H VH UHOD F L R\QV DANRHK RRREZ-BWRPHHQAWHHMG R VH D FULDU XP L
SRVLWLYR QR GHVHQYROYLPHQWR HFRQupPLFR H SURJUHVVR VRFLDO P
GDV SHVVRDV H QR SODQHWD
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&RPSURPLVVR GH 6 XVWHQWDELOLGDGH

$ FUHVFHQWH FRQVFL-QFLD SDUD D QHFHVVLGDGH GH DFHOHUDU D LPS
IRQWHY UHQRYE£YHLY OHYD QRV D UHIRU®DU R QRVVR FRPSURPLVVR G|
PXGDQo®D SDUD D 6RFLHGDGH H SDUD R 3ODQHWD

8PD PXGDQO®D QR VHQWLGR FHUWR
TXH FRQWULEXD SDUD R FRPEDWH ¢V DOWHUD®-HVY FOLPEWLFDV

TXH FRQWULEXD SDUD D QHXWUDOLGDGH FDUEuQLFD DR Q YHO GD
XWLOL]DO¥R GH UHFXUVRV LQILQLWRY FRPR R YHQWR H R VRO

TXH SURPRYD D WUDQVLO¥R HQHUJ«WLFD GH IRUPD MXVWD H GHPF
VROX©-HV SDUD DV IDP OLDV H HPSUHVDV TXH SHUPLWD UHGX]LU |
HQHUJ«WLFR

TXH FRQWULEXD SDUD D HFRQRPLD FLUFXODU H PLWLJDO©¥R GR UL
DWUDY«V GD XWLOL]DO©¥R GD ELRPDVVD FHUWD SDUD D SURGX®©¥R
ELRPDVVD UHVLGXDO TXHU XUEDQD TXHU IORUHVWDO

$ERUGDJHP >» 6 XVWHQWDELOLGDGH

1RV 4¥OWLPRV GRLVY DQRV D *UHHQYROW WHP YLQGR D GHILQLU GHVHC
GH SULQF SLRVY SRO WLFDV H LQLFLDWLYDV ¢V TXDLV DGHUH YROXQW
GH DO©¥R SDUD DVVHJXUDU XPD JHVW¥R UHVSRQVEYHO QDV GLPHQV:-HV
HVWUDW«JLD GHILQLGD

3DUDOHODPHQWH GH PRGR D JDUDQWLU R DMXVWDPHQWR D XP PHUFD(
IRFDUPRV D QRVVD DWXDO¥R QR TXH D FDGD PRPHQWR « PDLV UHOHYD
VXVWHQWDELOLGDGH DVVHQWD HP FLFORY DOLQKDGRVY FRP RV FLFORYV
*UXSR

3DUD R SULPHLUR FLFOR HVWUDW«JLFR GH VXVWHQWDELOLGDGH GR *U
DGRWEPRV XPD DERUGDJHP HVWUXWXUDGD GH HYROX©¥R FRQW QXD H
DVVHQWH HP FLQFR HWDSDYV
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,GHQWLILFDU 3ULRUL]DU ,QWHJUDU 5HSRUWDU $OLQKDU

$QE£OLVH GR FRRRWIBX\ERXR GH 'XPIDQLO¥R GD )RFDU R UHSRYWIHQKDPHQWR GD
H[WHUQR H LQWBBQRVH GH (VWUDW«JLD G(I8* GD (PSUHVQRVVD (VWUDW«JLD
FRQVLGHUDQGRIWHULDOLG DX WR®WDELOHBDGAKD FRPFRP RV 2EMHWLYRYV
WHQG-QFLDV J®REMHMWLYR GSODQRV GH DE¥RVUDW«JLD G3H

UHTXLVLWRY VHJPHQWDU WHRPVRFR QD 6XVWHQWDELOHSBQGMROYLPHQWR
UHJXODPHQWD (BHVSRU LOQWHJUDO¥R GRMLQLGD H R%XWHXNWQWEYHO
SULRULGDGHV GR®HYaQFLD WHPDV PDWHUWBIP\DY PDWHUGBLM)LQGR
LQYHVWLGRUHYQBOXERGR XFQDV SUEWLFD\SGRFXUDQGR P«WULFDV SDUD

H RSRUWXQLGBMHRFIBRVR GH JHVWYR GD SURPRYHU XP PHGLU R

*UXSR HQWUHDXVFXOWDO¥R(B$HUHVD UHSRUWH DW XBROQWUGREXWR SDUD
RXWURYV VWDNHKROGHUV GR QRVVR RV 2'6
LQWHUQRYV H GHVHPSHQKR SGHLRULWEULRV H
HIWHUQRYV 6XVWHQWDELQLODHBWHOLIDGRY FRP

R QRVVR QHJpFLR

ODWHULDOLGDGH

$ PDWHULDOLGDGH WHP FRPR REMHWLYR IRUQHFHU RULHQWD®-HV HP U
R IRFR GD (VWUDW«JLD GH 6 XVWHQWDELOLGDGH QR FLFOR H FR
UHSRUWH GH 6 XVWHQWDELOLGDGH

IR ILQDO GH UHDOL]EPRVY XPD DQ£OLVH GH PDWHULDOLGDGH DWUD
PXOWLGLVFLSOLQDU H WUDQVYHUVDO D GLIHUHQWHY HPSUHVDV GR *U)
WuSLFRYV (6* PDLVY UHOHYDQWHNW BNHRBRNEBHWD GIGR RV UHVXOWDGRYV
SURFHVVR GH DXVFXOWDO¥R VAWOMRKRGGCGHUWO®R Y>HQFLD GRV PHVPRYV
WuSLFRY SDUD D HVYWUDW«JLD GD *UHHQYROW FUX]DQGR HVWHV GRLYV
WuSLFRYVY PDWHULDLY V¥R DTXHOHV TXH W-P SRWHQFLDO SDUD DIHWDU
FXUWR P«GLR H ORQJR SUD]J]R H TXH V¥R UHFRQKHFLGRVY FRPR LPSRUW
GHWWDNHKROGHUYV

3DUD JDUDQWLU D DGHTXDELOLGDGH GD (VWUDW«JLD GHILQLGD D DQE£
TXH DQXDOPHQWH DFRPSDQKDPRV DV DOWHUD @-HYREGEMWPAUFDGR WHQ
SUHRFXSD©-HV GRV LQYHVWLGRYVWD HHKRGIG WDWRLYDNHWRMGD D UHYLV¥
GRVY WHPDV PDWHULDLY LGHQWLILFDGRYVY HP GH IRUPD D UHIOHWLU
*UHHQY ROW NH KRIFRHWRWDP LGHQWLILFDGDY DOWHUD®-HV VLIJQLILFDWL
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PDWHULDOLGDGH FRP D JHQHUDOLGDGH GRV WHPDV D RFXSDU D PHVP|
VH DV VHIXLQWHY DWXDOL]D®-HV

(QYROYLPHQWR FRP DV &REXYHG BGEHSULRULGDGH UHYLVWR GH 5H
OXLWR 5HOHYDQWH SHOD LPSRUW=zQFLD QD HVWUDW«JLD GH DSL
FRPXQLGDGHV 2 SURJUDPD GH UHVSRQVDELOLGDGH VRFLDO H GH
6 72 3 BSHWKLQN \ROPOYWEGPSRFWR WHUFHLUR WULPHVWUH GH «
HVWD SUHRFXSDO¥R VHFO¥R &RPSURPLVVR FRP D &RPXQLGD

JLQDQFLDPHQWR 6XVWHQOME GHOSULRULGDGH UHYLVWR GH B5HOHYEL
SHOHYDQWH WHQGR HP FRQWD D FULWLFLGDGH SDUD DFHOHUDU
FUHVFLPHQWR IXWXUR H LQIUDHVWUXWXUDV W«FQLFDV UREXVWDYV
HVWUDW«JLFDV VHFO¥R 6XVWHQWDELOLGDGH )LQDQFHLUD

2 WuUSLFR PDWHULDO 'LYHUVLGDGH H -QFOXWE¥RL GDEN RXJR DECHI/D.G (
H-QFOXWARUD UHIOHWLU LQWHJUDOPHQWH D YLV¥R GR *UXSR H G|
HP OLQKD FRP D 3RO WLFD GH 'LYHUVLGDGH -JXDOGDGH H -QFOX

2 SURFHVVR GH DQ£OLVH GH PDWHULDOLGDGH WHYH HP FRQVLGHUD®©Y¥F
*5- 6WDQQBPUGV H HP OLQKD FRP D FUHVFHQWH DGRO¥R GD PHWRGROR
PDWHULDOLGDGH (XKERSEHO®OR6GRWDLQDELOLWSHBDSRRIHIQ FVOD@ED D GV
5HSRUWLQJ $GYLMRSHN *UBKBRY DYDOLDU D QHFHVVLGDGH GH DMXVWDP
UHYHU R SURFHVVR GH PDWHULDOLGDGH SDUD JDUDQWLU R VHX DOLQK
VWDQGIDQWNUQDFLRQDLY H H[SHWDMNHOROGRNW DRV VRV
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obwuL] GH ODWHULDOLGDGH

(P IRUDP LGHQWLILFDGRY QR TXDGUWQ ®H R ¥X SSHUULIRRUIYW HOU HR W R
FRQVLGHUDGRY RV PDLV PDWHULDLV HVVDPgRKRROSIHLMR/ Q MDUWFD R V&RPF
WDO HVWHV WuSLFRV FRQVWLWXHP R IRFR GD HVWUDW«JLD H UHSRUW

2V WHSLFRV QR 1°YHO S5HOHYDQWHY V¥R WDPE«P LPSRUWDQWHV SD
ORQJR SUD]JR FRQVWLWXLQGR WDPE«P SHODV FKDYH GD QRVVD DERU
VXVWHQWDELOLGDGH 'HVWDFDP VH RV WUSLFRV (ILFL=-QFLD (QHUJ«W
D VXD LPSRUWGQFLD SDUD D FULDO¥R GH YDORU D ORQJR SUD]JR H UHC
UHOHYoQFLD IRUDP WDPE«P LQFRUSRUDGRY QR SODQR HVWUDW«JLFR
UHVWDQWHY WHPDV V¥R ME HQGHUHODGRYV GH IRUPD UREXVWD SHODV
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2V WuUSLFRY HQTXDGUDGRYVY QR 1 YHO TXDGUDQWH LQIHULRU HVTXHUC
SHOR TXH Q¥R V¥R HQGHUH©ODGRV GLUHWDPHQWH FRPR SULRULGDGHYV
HVYWHV WHPDV V¥R FREHUWRY SHODV Y£ULDV SRO WLFDV H SURFHVVRYV
GD *UHHQYROW 'HVWDFD VH FRPR H[FHO¥R R WuSLFR ORGHOR GH *RY
LQWULQVHFDPHQWH DVVRFLDGR DR SLODU HVWUDW«JLFR 5HVSRQVDEL

/ILVWD GH W®SLFRVY PDWHULDLYV

'LPHQVZR $PELHQWDO

D

SRUWIPOLR 6XVWKRAMEWRGOGD SURGX©¥R GH HQHUJLD UHQRY£YHO D
UHQRYELEYHLV H FLUFXODUHYV H IRUQHFLPHQWR GH SURGXWRV H VI
SURGX©¥R FRQVXPR GH HQHUJLDV UHQRY£YHLY SRU WHUFHLURYV

&DGHLD GH YDORU GH EBOVMRHRMDEERYROLPEWLFDYV 5HGXO©¥R GDV
JDVHV FRP HIHLWR GH HVWXID QD RSHUD®©¥R SUuSULD H QD FDGHL
FL-QFLD FOLPEWLFD

URWHO¥R GD %LRGLYHUVLGDGH H S3UHVHUFBHOMR HXRVDEFRVE DVW H
PHOKRUHY SUEWLFDV GH JHVW¥R SDUD SUHVHUYDU H PLWLJDU RV
HFRVVLVWHPDYV

'LPHQVZR 6RFLDO

D

'LYHUVLGDGH -JXDOGDGBUDQWHMXEMRLIXDOGDGH GH RSRUWXQLG
GLVFULPLQDO©¥R H SURPRO¥R GD LQFOXV¥R H GLYHUVLGDGH QDV

7TDOHQWR H 5SHFRQKHPAMWHRWR FDSLWDO KXPDQR GH IRUPD D DWUL
H SURSRUFLRQDU FRQGL®-HVY GH WUDEDOKR DGHTXDGDV JDUDQW|
PHOKRUHY SUEWLFDV ODERUDLY H LPSOHPHQWDQGR PHFDQLVPRYV
UHJXODU FRP RV FRODERUDGRUHYVY VREUH GHFLV-HV HVWUDW«JLFD

6HIXUDQOD 6D¥%GH H JWHPRYWDGD VHIXUDQO®D VDYGH H EHP HVYV
FRODERUDGRUHY YDORUL]DQGR D FRQFLOLDO®©¥R HQWUH D YLGD S

(QYROYLPHQWR FRP DV &RPSQHPBQMAMD ©¥R GH HVWUDW«JLD GH DS
LOQYHVWLPHQWR H GH DSRLR ¢V FRPXQLGDGHY SURPRYHQGR SURNM
VRFLRHFRQuUPLFR H FRP LPSDFWR SRVLWLYR ORFDO

'LUHLWRV +XPDHQMRRHLWR H SURPRO¥R GRV 'LUHLWRYV +XPDQRV QDV
HP FRQIRUPLGDGH FRP SULQF SLRV SDGU-HV H OHLV LQWHUQDFLF
1D©-HV 8QLGDV 'HFODUD®©®¥R 8QLYHUVDO GRV 'LUHLWRYV +XPDQRYV
)XQGDPHQWDLYV QR 7UDEDOKR GD 2UJDQL]DO¥R - QWHUQDFLRQDO ¢
SURFXUDU UHSOLFDU RV PHVPRV SULQF SLRV QD FDGHLD GH IRUQ!

'LPHQVZR GH *RYHUQDQFH

D

<WLFD H WUDQVS$GRB®®RL®H XPD HVWUXWXUD GH JRYHUQR HP OLQK
SUEWLFDVY GH JRYHUQR VRFLHWEULR S H UHJUDV VREUH FRPSRVL
FRPSHW-QFLDV H H[SHUL-QFLD GRV pUJ¥RVY GH DGPLQLVWUDO¥R H
LQIRUPD©¥R FRPSOHWD FODUD H ULJRURVD VREUH SUEWLFDV H G
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E &RPEDWH ¢ FRUUXS©O¥R H-PBOU/KERQWRO¥R GH PHFDQLVPRYVY GH SUFL
FRPEDWH ¢ FRUUXS©¥R H DR VXERUQR S H SURFHGLPHQWRYV SDUI
LUUHIJXODULGDGHV pUJ¥RV LQGHSHQGHQWHY GH DYHULJXD®O®¥R

F &RQIRUPLGDGH DPELHQWDO H WWFXRCHRRQRPIFEFHDSULPHQWR HVWUL!
OHJLVODO®¥R H GRV UHJXODPHQWRYV H RX SRO WLFDV DSOLFEYHLV
*UHHQYROW EHP FRPR SUHYHQLU GHWHWDU H UHVROYHU TXDLVT
SRVVDP VXUJLU

G 3UELWLFDV )LVFDLV 5HNGRIDARE GHLYRO WLFDV H SUEWLFDV ILVFDLYV
WUDQVSDUHQWHY HP OLQKD FRP DV PHOKRUHV SUEWLFDV

H &DGHLD GH IRUQHFLPHQWR QWNSROENHMH FULW«ULRYV VRFLDLV H
VHOHO¥R GH IRUQHFHGRUHY S H Q¥R XWLOL]D©¥R GH WUDEDOKR
GLUHLWRYV KXPDQRV HFRHILFL-QFLD SUEWLFDV GH FRQWUROR GEC

| JLQDQFLDPHQWR VXYBWBWEYGDQFLDPHQWR VXVWHQWEYHO FRP R
ILQDQFLDU RX UHILQDQFLDU SURMHWRY YHUGHV H VRFLDOPHQWH
D WUDQVLO¥R HQHUJ«WLFD H R FRPEDWH ¢V DOWHUD®-HV FOLPEW

30DQR (VWUDW=aJLFR GH 6 XVWHQWDELOLGDGH

2 30DQR (VWUDW«JLFR GH 6 XVWHQWDELOLGDGH HVWE RUJDQL]D
HVWUDW«JLFRV GH DWXDO©¥R H HQJORED FRPSURPLVVRV H PHWDV FOD
UHVXOWDGRY GD PDWHULDOLGDGH H SRQGHUDP D PDWXULGDGH GD HP
VXVWHQWDELOLGDGH

$ PRQLWRUL]D©¥R GRVY FRPSURPLVVRVY H PHWDV SHUPLWH SHUFHFLRQL
LPSOHPHQWD®O©¥R GRV PHVPRVY DR PHVPR WHPSR TXH SHUPLWH HVSHOK
QRVVR FRQWULEXWR SDUD RV 2ZEMHWLYRV GR '"HVHQYROYLPHQWR 6XVW
HP SDUWLFXODU SDUD DTXHOHYVY LGHQWLILFDGRY FRP DOWD UHOHY®=Q]
HPERUD HVWH FRQWULEXWR VHMD DPSODPHQWH FRPSOHPHQWDGR SRU
HVW¥R GHVFULWDV DR ORQJR GHVWH UHODWMULR

$QXDOPHQWH RV REMHWLYRV V¥R PRQLWRUL]JDGRV H VHPSUH TXH QHF
GHILQLGDV RX UHYLVWDV GH IRUPD D JDUDQWLU TXH D *UHHQYROW FI
(6* QD GLUHO¥R FHUWD DMXVWDQGR FRPSURPLVVRV H SODQRV GH DO¥
DOLQKDPHQWR FRP R QHJUFLR 1HVWD PHGLGD RV REMHWLYRV LQWULC
FUHVFLPHQWR QR QHJUFLR WDLV FRPR D EIDGDFEE GRS SRMBHROOH- LR QDO F
GHVHQYROYLPHQWR GD *UHHQYROW IRUDP UHYLVWRY SDUD UHIOHWLU
1HJMFLR
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&ULDU XP IXWXUR PDLV VXVWHQWEYHO

7TUDQVIRUPDFLRQDO ,03$&72 326(VVIRXWXUDO %$6(6 62/,'$6

30DQHWD 3HVVRDV 5HVSRQVDELOLGDGHEMVAWHEOWDELOLGDGH )LQDQFHLUD
&RPR HPSUHVD TXH5RERQRHFHPRYV DV GBGRAMVMIHMIXLPRY D QRYRDWHDPRYV RV QRVVRYV
QR VHWRU GDV HGHHWMMPDN FRPR D IR@QWHL®HR FRP « WLREMHWLYRYV GH FUHVFLPHQWR
UHQRYE£YHLYV DPELFIHRMHMRRD PDLY YDABVBRRVDELOLGDGHDWUGNWY GEHRXPD SROWLFD
WHU XP LPSDFWH SRVLWLYR H FRPR H[HPSOR HLQDQFHLUD VPOLGD H UHVLOLH
WUDQVIRUPDGRU QR 30DQHWD DVVHIJXUDQGR TXH DSURRRWRWD GH SURMHWRYV H
SUEWLFDV GH JHVWY¥RWIHY DGBIVGHHPY HFRQUPLFDYV
RV FRPSURPLVVRVX/WWHQWEYHLY VXSRUWDGD SF
VXVWHQWDELOLGDGH DMNQAXPUBRNQWRY GH
ILQDQFLDPHQWR YHUGH FRP YLV
¢ SURPRO¥R GD WUDQVIRUPD®¥R
HQHUJ«WLFD

&ULDO¥R GH 9DORU 6XVWHQWEYHO QR /RQJR 3UD]R

&RUH %XVLQHVV ,PSDFWR 'LUHWR

'"HVHQYROYLPHQWR 6 XVWHQWEYHO DR ORQJR GH WRGD D FDGHLD GH YDO
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&RPSURPLVVRV (6*

30DQHWD

&XPSULGR

OHWD (VWUDW«JLFD

7TUSLFR PDWHULDREBRPSURPLVVR 6WDWXV

,GHQWLILFDU H DYD ISELIJ:a J%:V&R/Qg(LGDGH DR H[HUF FLR 1
UWXQLGDGHV U SURIXQGEPRV R

! Yé \;\])J'—?J:"J %VFgg ) kD g@ FRP DV UHFRPHQGD®-H
aDGHLD G YDORL e AIIED G P DY DOWHUDE HY B RY RV LPSDFWRY 1LODG
FOLPEWLFDYV RV DRV ULVFRV H RSRUWXOQL

LQIRUPD® -HV ILQDQ
UHODFLRQDGDV DR é—P LFDV 6HFO¥R &RPSURPLYV

IE R"3ODQHWD

$V HVSHFLILFDO©-HV W«FQLFDV GH QRY
SURMHWRY D LPSOHPHQWDU HP FHQW!
ELRPDVVD RX HP RXWUDV RSHUD®: -HV
LOQWHJUDP R IDWRU HILFL-QFLD HQHU.
PHOKRULD GR DXWR FRQVXPR FRPR

] Q GR SURMHWR D VHUHP FXI
OHOKRUDU b ' QWHJIUDU R IDWRU E%Lg s
7Y

(ILFL-QFLD (QHUHEWH:[FLEFL—‘QFLDUV%I%%JV«\Q\I;FSDugaHDV(VQ
RSHUD® -HV

RSHUD®©-HV GD *UH

HWLYRV IDEULFDQWHYV $V

©-HV GHILQLGDV V¥R TXDQWL

VSHWLYRV FDGHUQRV GH HQFD

L GH DFRUGR FRP D QDWXUH]D (

SURMHWR D LPSOHPHQWDU $ W WXOR

H[HPSOR R SURMHWR GD &HQWUDO GF

ORUWEJXD ,, GHVHQYROYLGR HP [

WRWDOPHQWH DOLQKDGR FRP HVWDV
RULHQWD®: -HV

(P IRL GHVHQYROYLGD H GLYXOJDG
3URWHOYR GD (VWUDW«JLD &RUSRUDWLYD SDUD D
%LRGLYHUVLGDG, WHJUDU D '"HVHQYROYHU XPD QYMRUDIW&IUVMDLGDGH 1RV SUN[LPRV DQR’
SUHVHUYD®YR G &HGLYHUVLGD@-UQBUDWLYD *OREPG GHRHQIWDGR R SODQR GH DO¥R HV!
HERVVLVWHPDV VWUDW«JLD GCWLRMIWFHRYVLGDGH SDUD RSHUDFLRQDOL]DU D HVWUDW «J
6HFO¥R &RPSURPLVVR FRP R
30DQHWD

(P 3URJUHVVR

OHWD (VWUDW«JLFD

7USLFR PDWHULR®RPSURPLVVR 6WDW XV
&DSDFLGDGH RSHUILEF hﬁﬁ VP YLPHQWR GR SLSHOLQH G
EDODQFH VKHHW G 'WRV DFHOHURX HP WHQGR
LFLRODGR GXUDQWH R DQR 0: GH

v 0 HP DWLYRV HP RSHUDO¥R RX &2°'

&UHVFLPHQWR Q& HQYROYHU R SLSH
3RUWIROLR 6XVVEBHREGEXONE GH HQHHOROW GH *< DN
UHQRYEYHLV PDQWHQGR

0:V HP EDODQOR H RI—%%

I(QMV\FLDYR GHILQLGR HVWE RQ WUDF

*.V%_-}H SURMHWRY D DWLQJLU R HVWI
HP OLQKD FRP R

gé\lﬁ« 1R ILQDO GH ME HVW¥R
W

RV UHVWDQWHYV 0:V_V
HVWDGR 5W% FRPR HP HV
&2

PHQRV 57%
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$ TXDQWLILFD©¥R GDV HPLVV-HV GH &l
(V. D,E;—[% FHU XP S6DQR BW FDWHJRULDY PDWHULDLYV QR
éRDQ*\zV(DQEID'OFLD]g: %\é:é:l%'_‘ Q \U/ SUU[LPR®D D@RYLGDGH H QHJpFLR GD *UHHQY
YDORU UD FRQFOXLU R LLQMHQWGED LHRPGH HVWDQGR SUHYLVWL
HPLVV-HV GH sPELWHRQFOXV¥R GXUDQWH 6HFO¥R
&RPSURPLVVR FRP R 30DQHWD

5HGX]LU D SHJ S@ JLUD LQWHQVI$SGIDIBMHQVLGDGH FDUEUQLFD GD *UHHQ
FDUERQR GDV o % LFD GDV RSHUDW®HIBX]LX HP UHOD©®¥R DR DQR

RSHUD®-HV DV HP DWkKDVH SDVVDQGR GH W &2 H

HP FRPSDUD©¥R FRPK SDUD W &2 H 0:K
(P IRU GHVHQ Y R®RDLGFO & P
&DGHLD GH YDORU GH EDLI[R SDUD D *UHHQYROW GHILQLU FRPXQLJ
FDUERQR ([SORUDU SRVV YHLM EDRPGIQRWD U XP FRPE ERIRIRY VR

'"HILQLU URDGPBBWBDOD*UHHQYROWFDWGEQWHO @V LQSXWYV SDUD HVWHV HJ
D QHXWUDOLGDBHXWUDOLGDGH FDEEWEDEMDPHPH QDY PHOKRUHY SUEWLFI
FDUEMPQLFD OLQKD FRP DV PHOKRWM¥D/LY GHILQLGDV SRU GLIHUHQWHYV
SUEWLFDV LQWHUQRRMRHIDQNFLRQDLY TXH DFRPSDQKDPR
DYDOLDPRY GH IRUPD FRQW QXD 6HFC

&RPSURPLVVR FRP R 30DQHWD

&RQVLGHUDQGR D HYROX©¥R QR DOLQ

FRP DV UHFRPHQGD®-HV GD 7&)' H
L“NLFLSDU GR SURYWMHEDN «JLD FOLPEWLFD GD *UHHQYR!
LPDWH &KDQJH FXUVR D SUHSDUD©¥R GD FDQGLGDWX

SURJURPID&OLPDWH)RKDQJIH

SUP[LPRY GRLV DQRV

5HGX]LU HP RV (P R DXWR FRQVXPR GH HQHUJLD (
F%%VXPRV SUUSULRWMH®MWUDLY GH ELRPDVVD IDFH DR WR)\
H YJJLD GDV FHQWHOHWWBIH-LGDGH SURGX]LGD PDQWHYH

'LYXOJDU ULVF
RSRUWXQLGDG
FOLPEWLFDYV

OHOKRUDU D
(ILFL-QFLD HQHUWRAHIEBL-QFLD
RSHUD®-HV

ELRPDVVD FRQVWDQWH HP UHOD®O¥R D

(P DGHULPRV ¢ LQLFLDWLYD DFW 1

J SURPRYLGD SHOR %&6"' 3R

BURWHO¥R GD (VWDEHOHFHU SDUFS ¥/ g WLYD SUHWHQGH PRELOL:
N WHJUDU D VWDNHKROGHUYV 3

%LRGLYHUVLGDG H . URWHJHU SURPRYHU H

GLYHUVLGD®@GRFQRDV 21 FRPXQ

SUHVHUYDO¥R G $WUDW<<JLD GERFMLMBRSDUD DS géJ LRGLYHUVLGDGH (VW3

HFRVVLVWHPDYV GH ELRGLYHUVLGD C Y SDUFHULDV FRP GLIHU

HKRDWGHDBRLDU SURMHWRY DW«

(675%$7,*,%
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2 '"HFUHWR /HL Q | SXEOLFDGR D
GH GH]JHPEUR WUDQVS-H YEULRV DUW
5(',, LOFOXLQGR RV UHODWLYRV DRV

FRPEXVW YHLV ELRPEVVLFRV H VXD

FHUWLILFD©¥R 'H DFRUGR FRP R DUW!|
R GHFUHWR OHL FRQVLGHUD TXH ELRP
H[WUD GD HP 3RUWXJDO GH IRUPD FRC

R DO¥R QDFLRQDO HP YLJF
*
enawLy X s ELb AP EBLw ULk shiLoLory so

$OLQKDU FRP R’L‘{/U é?b\iROW D SDU b ]% R ULVFR GH XWLOL]D©¥R G|
%LRPDVVD VXVWHQWRVF&DGU-HE |'L': \" IORUHVWDO SURYHQLHQWH

VXVWHQWDELOlDé VVD « FHUWLI i ¥R VXVWHQWEYHO $ YHUL
ULPHQWR GRV FULW«ULRYV VHL

R FRP RV UH
SRU UHJLPH YROXQWEULR DSURYDGR ¢
&RPLVV¥R RX GH GRFXPHQWDO¥R
DGHTXDGD D GHILQLU HP 3RUWDULD Q
DLQGD Q¥R SXEOLFDGD $ *UHHQYROW
DFRPSDQKDU HVWH WHPD SDUD JDUDC
D ELRPDVVD TXH XWLOL]D QDV VXDV F
FHUWLILFDGD GH DFRUGR FRP RV UHT)
GD 5(' ,,

$ *UHHQYROW HQTXDQWR PHPEUR GD
'"HVHQYROYHU GLUHMRWLOH S RZIHWDPRFRSTDH KD HP
PRYHU D HFWFPLE!DU D XWLOLISPOER@HFLD R GHVHQYROYLPHQWR C
(FRQRPLD FLUFX%lI'_bﬁJFXODU Hb DLV UHFLFO®PRARNYU@GRZHU (XURSH %HVW 3UDFWLFH
GHVHQYROYLPHQWR)(@H- SORRIB®HRVH LQFOXHP GLUHWUL]F
GH HQHUJLD UHQRYEXYBIOPXODULGDGH QR GHVHQYROYLPHQ\)
SURMHWRY GH HQHUJLD UHQRY£YHO
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&XPSULGR
7USLFR PDWHUL®RRPSURPLVVR CHWD (VWUDW«JLFD 6WDWXV
2 30DQR GH $O¥R DSURYDGR

'LYHUVLGDGH L%{W(%%%)éjd‘%H

LQFOXV¥R

7DOHQWR H
5HFRQKHFLPHQ

SHOD *HVW¥R GH 7TRSR H GLYXOJDGR ¢
3RO™WLFD GH 'LYHUVLGDGH ,JXDOGDG
,QFOXV¥R GHILQH D HYWUDW«JLD GH
DPELO¥R GD *UHHQYROW SDUD D GLYH
'HVHQYROYHU XP 3(5%% o, LQFOXV¥R 3DUD 3RUWX
, RYDGR H GLYXOJDGR R 30D
GH 'LYHUVLGDGH H QF g\(’) GH GH *«QHUR TXH UHIR
FRQVLGHUDQGR DV ,
HVSHELILELGDGHY (Jg ERPSOHPHQWD D QRVVD YLV¥R GH Q
R EYRQDUPRYV FRPR HPSUHVD TXH
SURPRYH DPSODPHQWH D LIXDOGDGH
J«QHUR HP WRGRV RV Q YHLV
RUJDQL]DFLRQDLY H HP OLQKD FRP XP

H D HVWUDW«JLD DPELFLRVD GH UHFXUVR
LQFOXV¥R KXPDQRV
YRL UHDOLH GRDURQUIIVYHUVDO ¢
RUJDQL]DO¥R FRP R SURSpUVLWR GH
VHQVLELOL]DU RV FRODERUDGRUHV GI
*UHHQYROW SDUD DV 3RO WLFDV H
3URFHGLPHQWRYV GHVHQYROYLGRYV
L’EUOPDDEURUDGCI;?TJVHV o (H4QDPHQWH SDUD HQGHUH®ODU Wk
LYHUVLGDGH H .QF h %% LGDGH LJXDOGDHGH H LQFOXVY¥
: QYHIUD R S BRREHRDWRG GOIJ
GH WRGRV RV QRYRV FRODERUDGRUHYV
3RO WLFDV UHIHUHQWHY DRV WHPDV L
HVW¥R GLVSRQLELOL]DGDV SXEOLFDPI
ZHEVLWH GD *UHHQYROW
'XUDQWH R DQR GH IRUDP GHILQLG
HVHQYROYHU xPD 1 \W/%?L(LD%GWLFDV FUTWLFDV SDUD R
% HQ W6 UDGER QW H G
LQW H JSHDREEDO H R3O
*UHHQYROW QRPHDGDPHQWH I
GHVHQKDU H LPSOH D
I IR PDQFH 0DHQDJHPHQW
3RO WLFDV GH 5HF R, !
N LFD GH %HQHIFLRV $ SDUWLU ¢
,QYHVWLU QD DWPPORR $DUD R *U -
R iR O W HU¥R VHU GHILQLGDV QRYDV 3RO
\,\)\%HD\(/)'E%\(NRROYLP 4 DSHQDV VH QHFHVVEULR H RX GH DFR

FRP QHFHVVLGDGHY LGHQWLILFDGDYV

OHGLU D VDWLVIDO¥YRRGRRDWHIRKUWMHQO©DGR QR LQ FLR GH
FRODERUDGRUHV H GHISQUWD SODNBRY FRODERUDGRUHV FR
GH DO¥R SDUD PHORRRBMHWLYR GH PHGLU D VXD VDWLVII
UHVXOWDGRYV JOREDO H LGHQWLILFDU £UHDV GH PH(
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$ 3RO WLFD GH 6HIJXUDQ®D H 6D¥%GH Q

: R DSURYDGD HP MXOKR

*?)\QHEQD\(()R((;)JHGLJHJXXPUDD%%%/%P%ESE'FHH RV FRPSURPLVVRV H DV

Y HP HVWDU HOFLDOLV GH VHIXUDQ®D H VD%GH
’ JUXSR $ PHVPD HQFRQWUD VH

SXEOLFDPHQWH GLVSRQ YHO QR ZHEV

*DUDQWLU XPD FXOWXUD 'XUDQWH IRUDP LPSOHPHQWDGRV
VDXGEYHO H GH SURFHGLPHQWRYV GH PRQLWRUL]D®¥R
VHIXUDQ®D VPRY GH UHSRUWH H FRPXQLFI
;VRV(‘S'?_EVHROUHL]FSL‘JJ Psfvsjp D\TS'LW&&’D% GH 6HIJXUDQ®D H 6D%G
. Q B V P«WULFDV GH VLQLVW
6HIJXUDQOD 6DY%GH H %HP 6D%GH H 6HIXUDQORY, o ég&% ERUDCRUNY
(VWDU VXEFRQWUDWDGRY \/y e FEROWUDWDGRYV V¥R DSUHVHQWDGIE
'6HF©¥R &RPSURPLVVR FRP DV
3HVVRDV<

2 SURJUDPD GH UHVSRQ@VDELOLGDGH ;

SHWKLQN <RXLIREPSDFODGR HP

'"HVHQYROYHU H LP 0$HPRIIMPD SUHY- DW« R
KPR JVWUDW«JILD GBHVHQYROYLPHQWR GH SHOR PHQRV
RQVDELOLGDGEH/ RRDOX@WDORM. DGR SRU DQR GLULJLG
QWDULDGR FRODERUDGRUHV O0ODLV LQIRUPDO¥R H

YRUWDOHFHU R
HQYROYLPHQW
FRODERUDGRU}-W{OX

T 6HFO¥R &RPSURPLVVR FRP DV
3HVVRDV<
(P D *UHHQYROW &RPXQLGDGHYV

svvHIXUDU xPD FRAGELEN B o o PR A R DR Dy
HVSHFTILFD PRQ@W€ H
H

QWH XPD LQVWLWXLO¥R GH F
NLQ® FRPXQLGDGH é_ \PVXD WUDQVLO¥R GH IUDFD
7UDQVLO¥R HQQRX}YRNEBBRMHWR GH LFVED SDUD XP HYWDGR GH 5LT
MXVWD H UHVSREQRRWETHLV HVWHM Hﬁl «WLFD $ SULPHLUD LQVWLWXL®:?

E‘;'S\/SF?JFT(S)VT/E?BE |-S|HP§ OHFLRQDGD QR LQ FLR GH FRP
*UHHQYROW RMHWR GH PHOKRULDV D GHFRUUHU
WRGR R DQR ODLV LQIRUPDO©¥R HP ;6H

&RPSURPLVVR FRP DV 3HVVRDV<

&RPXQLGDGHYV

(P 3URJUHVVR

OHWD (VWUDW«JLFD

7TUSLFR PDWHULDBRPSURPLVVR 6WDWXYV

1R LQ FLR GH VXEVFUHYHPRYV
YROXQWDULDPHQWH D &DUWD 3RUWXJ
D 'LYHUVLGDGH SURPRYLGD SHOD $VV
SRUWXJXHVD SDUD D 'LYHUVLGDGH H ,
$33', H DGDSWDGD GD &DUWD SDUD D
'LYHUVLGDGH GD &RPLVV¥R (XURSHLD
"LYHUVLGDGH Lm(%%%jéjd% (VWDEHOHFHU SDUFRHRIADODPAMHBWR TXH GHVFUHYH PHGLGDV
LOFOXV¥R H BURJUDPDV SDUD SBRRRYHWDV TXH SRGHP VHU WRPDGDYV
LQFOXV¥R 'LYHUVLGDGH GH *«QUIRIRRYHU D GLYHUVLGDGH H D LIJXDO
RSRUWXQLGDGHY QR WUDEDOKR 2
HVWDEHOHFLPHQWR GH QRYDV SDUFH!I
GHVLIQDGDPHQWH SDUD D SURPRO¥R
WDOHQWR IHPLQLQR QR VHWRU GDV H
UHQRY£YHLVY HVWE HP IDVH GH HVWXC
LPSOHPHQWDO¥R QR FLFOR

(675%$7,*,%
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1R DQR GH IRL UHDOL]DGD D PLJUD
GDV YEULDV HPSUHVDV GR JUXSR *UHF
SDUD D PHVPD FRQWD OLFURVRIW
JDUDQWLQGR TXH WRGRV RV FRODERU
W-P DFHVVR ¢V IHUUDPHQWDV OLFURV
$GLFLRQDOPHQWH IRUDP LPSOHPHQWL
VLVWHPDYV (53 6%$3 HP 3RUWXJDO H 3F
3 PDLRUHVY HPSUHVDV GR JUXSR 3 H &¢
SDUD 3RUWXJDO (VSDQKD *U«FLD H 3
SbUbD bV HPSUHVDV GR VHIPHQWR GH
JHUDO¥R GLVWULEX GD JDUDQWLQGR
DLRUHV HPSUHVDV W-P VLVWHPDV Gl
J/Q, Iq;\l_/é\/RV TXH VXSRUWHP D VX

*DUDQWLU TXH V¥R
LPSOHPHQWDGDV D
v

7DOHQWR H QYHVWLU QD DIWUDBRRQAWDYV GH , LEULD )RUDP WDPE«P

F%Rggg
SHFRQKHFLPHQWRIVHQYROYLPHDUR EXH RV FROD WDGDV DOJXPDV DSOLFD®-H

DOHQWR Eg\éVLHOML?NPDgIE{JVL\I/DVDUOH #F&J Ié 9 JXPDV DWLYLGDGHV S

WUDEDOKR FXU QW SDUD VXSRUWDU SU
GH IRUQHFHGRUHYVY GH IRUPD D DVVHJ)
TXH RV PHVPRV HVW¥R DFUHGLWDGRYV
HVWDU HP REUD HQWUH RXWUDV (P
IRFR HVWDUE£ HP JDUDQWLU TXH R VLV
(53 « LPSOHPHQWDGR QDV RXWUDV
JHRJUDILDV FRP PDLRU UHOHYR DVVL
GLVSRQLELOL]DU DSOLFD® -HV TXH SHI
DJLOL]DU DV WDUHIDV GRV XWLOL]DGF
DSOLFDO¥R SDUD JHVW¥R GH 5+ DSOL
SDUD JHVW¥R GH SURPRO¥R GH SURMFE
HUOLFRV H VRODUHV HWF

GDV FHQWUDLYV GRI LQ FLR GH D (TXLSD GH 6HJXUD
ELRPDVVD FHUWLILFDEDNGEHH RL UHIRU©DGD H D £UHD SD\
DFRUGR FRP SDGU -MQWHJUDU D 'LUHO¥R GH 6XVWHQWDEL
UHFRQKHFLGRV GH DPEIRIQWWHIRUPD D UHVSRQGHU DRV
*DUDQWLU XPD\KDWRQ®D H VDY%GHRB®WRPLVVRY GHILQLGRV $ FHUWLIL
VDXGEYHO H GIRRHUWLILFDO¥R GDVFRISHWDEOHNOGW ULFD GH ELRPDVVD GH
VHIXUDQ®D 3HUIHFWD (QHUJ D HWWRISWHYLVWD SDUD RFRUUHU GXUD
(QHUJ\ FRP SDGU-H®RRP HVWD FHUWLILFDO®¥R GDV FHC
6HIXUDQOD 6D¥:GH H %HP UHFRQKHFLGRV GH GRELWRPWNVD HP 3RUWXJDO HVWDU¥R
(VvwDU VHIXUDQ®D H VD%GFHDWKILFDGDV GH DFRUGR FRP SDGU-
LQWHUQDFLRQDLY GH UHIHU-QFLD

$V LQLFLDWUWDAL IGIHYMVHIDERF H
9DORUL]DU R H gD % « GX¥XBRQFUHWL]DGDV DSpV D DQ£OLVH GRV
HQWUH YLGD Sl]ll_f( V SDUDUSYVRXKPRWIEORR BWRHGDULYHGR D
H SHVYVRDO L _l'E HDIOH[LEGRVLGROWBDEBEMDUDGRUHY 2 VHX

YLGD SURILVVLRQDODQO©DPHQWR HVWE SUHYLVWR SDUD

zvx((SURMhF:NSF?VHZ:QFW %I—DR/QR GH DV FRPXQLGDG
G H LD SHUP J FRQWLQXDUDP R VHX |
&RPXQLGDGHY /(YDQVLO¥R HQ « E}J GH FXVWR LPHQWR DFLPD GDV H[SHFWDWL
MXVWDHUHVSFL\HJ M8 W by HPLVE/R’:QIL DQGR D DPELO¥R GH TXH ILQD
e e RS

IDPTOLDV
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5HVSRQVDELOLGDGH H ,WLFD

&XPSULGR

7TUSLFR PDWHULDRRPSURPLVVR

OHWD (VWUDW«JLFD 6WDW XV

*RYHUQDQFH «V\mﬁ‘yfngP

WUDQVSDU-QFLD

VXERUQR

«WLFD

V WHQWDWL
VXERUQR

$YDOLDU LQGH[DU BWHRXCH{DO®RRGH P«WULFDV (6* ¢
H[HFEXWLYD D P<WUIUHPKQGHUDO¥R H[HFXWLYD IRL LPSOHP
GHVHPSHQKR (6* H BBYXOJDWUVHTX-QFLD GD DSURYDO¥R (
LQIRUPDO©¥R UHODFBRQDGIDFQIH 5HPXQHUDO¥R O0DLV
3RO WLFD GH 5HPXQQUPBOHFROFB QR 5HODWPULR GH *RYHU
(PSUHVD 6RFLHGDGH GH

YRL UHDOLHD GRDXRQUIIVYHUVDO ¢

QVDELOLGDGH H RUJDQL]DO¥R FRP R SURSUVLWR GH

JRUPDU GRV VHQVLELOL]DU RV FRODERUDGRUHV GI

FRODERUDGRUHV HPYHMFPHROW SDUD DV 3RO WLFDV H
GLUHLWRY KXPDQRBYREBGLPHQWRY GHVHQYROYLGRYV
SRO"WLFDV UHODFLLR\?\?VIY)'@%QDPHQWH SDUD HQGHUHODU Wk
«WLFD GLUHLWRV KXPDQRV FRUUXS®
VXERUQR H EUDQTXHDPHQWR GH FDSL
(VWH H OHDUQLQJ HVWE LQFOX GR QR
)RUPDU GRV GHRQERDUBH QWIRGRV RV QRYRV
FRODERUDGRUHV QRRRPERWIHGRUHV $V 3RO WLFDV UHIH
FRUUXSO¥R VXERU@RIMDV DFLPD HVW¥R GLVSRQLELOL]DC
EUDQTXHDPHQWR GSXEDILIAPPHQWH QR ZHEVLWH GD *UHH

JRL FULDGD R RRSD®L O-&XMD

PLVV¥R « R GHVHQYROYLPHQWR GH

SURJUDPBRRFRSODLDROHFIBURPRYDP
'"HVHQYROYHU H LPSORHPHRQUNPHQWR GD OHIJLVODO¥R YLJH
SURJUDPDV GH FRPEBWHFEYHO HP FRQFUHWR QR TXH WR
FRUUXS©¥R VXERUQRWLFRUUXSO¥R H VXERUQR $ HVWUX
EUDQTXHDPHQWR GEHR BSRWWDIMP SELDPFXH DV

D HVSHF ILFPWHPHQWRY UHOHYDQWHY QRPHDGDP
3RO WLFDV 3URFHGLPHQWRV H &uGLJ
&RQGXWD EHP FRPR DO©-HV GH IRUPDC
VHQVLELOL]DO©¥R VREUH R WHPD

D FRP FUGLBRUKRHUHY SUEWLFDV H FRQWD M£ FRPF
$QWL FRUUXS©¥§3E1PEDWH ¢ FRL‘EI%@Q Q

YRL UHDOL]®D ®R X®QD®NYHUVDO ¢

RUJDQL]DO¥R FRP R SURSUVLWR GH

VHQVLELOL]DU RV FRODERUDGRUHYV GI
&RPXQLFDU SURDWLUBPMQYWEVWBDUD RV PHFDQLVPRV GH
SURFHVVRV LQWHUGRWZEBFLD LQWHUQD GLVSRQLELOL]DG
GHQY%QFLD LQWHUQDUEHQYRGWO HDWHYMEILQFOX GR QR
FRODERUDGRUHV SURFHVWRR BRIDUGH QUIRGRYV RV

QRYRV FRODERUDGRUHY $ 3RO™WLFD

'"HQ%QFLD ,QWHUQD HVWE GLVSRQLELC

SXEOLFDPHQWH QR ZHEVLWH GD *UHH

(675%7,*,%
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$ODYDQFDU D ,
&DGHLD GH IRUQWArHEBRQWWELO \EFE
UHVSRQVEYHO DWUDY«V GD F )

IRUQHFHGRUHYV H

YROYHU XPD SRIRWIMWIDFD GH &RPSUDV 6XVWHQWEYF
%@H FRPSUDNSURYDGD HP GH]JHPEUR GH
EYHLV HQFRQWUD VH GLVSRQ YHO QR ZHEVL\

(P SURJUHVVR

OHWD (VWUDW«JLFD

7TUSLFR PDWHULDARPSURPLVVR 6WDWXYV

1R DQR GH H FRP R REMHWLYR GH
DOLQKDU FRQWLQXDPHQWH FRP DV PH
SUEWLFDV GH UHSRUWH H WUDQVSDU -
PDW«ULDV ILVFDLY GLYXOJDPRV SHOL

*RYHUQDQFH «\/\ﬂ,‘]I—L\¢J FRP OHOKRUDU FRQWLQXBIPHQS\DHUD DV JHRJUDILDV PDLV
WUDQVSDU-QFLD H SE‘QQVDELOL(BLD\G(I—DB-ID©¥R GH LQIRHUSWDH¥HRQWRRXFD/VW\XRB &RXQWU\
«WLFD VREUH SUELEWLFDV II5WHPRMOMDLY LQIRUPDO¥R HP ;6HFO¥R

BUEWLFDV )LVFDLVY 5HVSRQVEYHLV< (F
VHUE GDGD FRQWLQXLGDGH ¢ PHOKRU
UHSRUWH GD LQIRUPDO©¥R VREUH SUEV
ILVFEDLVY QR *UXSR *UHHQYROW

$R ORQJR GH D *UHHQYROW WHP Y
D GHVHQYROYHU SURFHGLPHQWRYV LQ\
TXH YLVDP D FRQGXPBEXHDYDOLD®©-HV
GLOLJB®FHYWHIJULGDGH ¢V FRQWUDSD
'"HILQLU XP SODQR SIDUPUHHQYROW QRPHDGDPHQWH DRV
LQWHJUDU SULQF SLRWVQMEHGRUHY FOLHQWHV H SDUFHL
PTQLPRV QRV SURFHMHMMIR¥LRY FRP REMHWLYR LGHQWLILF]
FRPSUDV ULVFRV GH LQWHJULGDGH GHVWDV FR
"XUDQWH HVWD IHUUDPHQWD GH D
GHEXH GLOLUHEQFHY FRPSOHPHQWDGD
FRP RV PUGXORV GH (6* H 5LVFR
JLQDQFHLUR
$ODYDQFDU D
&DGHLD GH IRUQWFHERQWYELOLGDGH
UHVSRQVEYHO DWUDY«V GD FDGHLD GH
IRUQHFHGRUHYV

2V GDGRV PHVWUH GH IRUQHFHGRUHYV

JHULGRV HP 6%$3 (QFRQWUD VH DWLYR
(ODERUDU XP SODQBRRIMWXXIDO H 3ROpQLD VHQGR GHSRLV
LPSOHPHQWDU XP VRIWHQVYH HO DRV UHVWDQWHYV SD VHV
TXH FHQWUDOL]H RGCRRWOIGEXRMGDDPHQWD 6$3 3UHWHQG
PDWUL] GH IRUQHFHWG&ERHPMY GRDUDQWLU D LQWHJUDO¥R G
*UXSR FRP D IHUUDPHROWF I DQWLQGR

D FRPXQLFDO©¥R GRV GDGRV HQWUH D\

PHVPDV

(675%$7,*,%
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5HODW®ULR $QXDO ,QWHJUDGR

(P SURJUHVVR

7TUSLFR PDWHULDARPSURPLVVR

OHWD (VWUDW«JLFD

6WDWXYV

)LQDQFLDPHQWRa%':L%%

$OLQKDU DV DWLYLgH

DFRUGR FRP DV ER

(P D *UHHQYROW GHFLGLX LQFRUSH
QR VHX UHSRUWH DQXDO RV UHTXLVLV
7D[RQRPLD 8( GLYXOJDQGR SXEOLFDP
QHVVH UHODWpPULR LQIRUPD® -HV VRE
7D[RQRPLD 8( QR TXH UHVSHLWD ¢

HOHJLELOLGDGH GDV VXDV DWLYLGDG
HFRQUPLFDVY UHODWLYDPHQWH DRV RE
FOLPEWLFRY PDWHULDOL]DGD SHOD G
GR VHX SHVR QRV SURYHLWRY YROXP
FJ_%Y_/' GHVSHVDV RSHUDFLRQDLV

DV GH FDSLWDO &DS([ (P

QHJIUFLR H GH UHSR% S %%Fj) QWLQXLGDGH DR H[HUF Fl
«

GH 7D[RQRPLD (XUR|§6|II__

HDU D WUDQVLO¥R

«WLFD

GD DYDOLD©¥R GR
KDPHQWR GDV DWLYLGDGHV HOH.
LGHQWLILFDGDY WHQGR SRU EDVH RV
W«FQLFRV GD 7D[RQRPLD (8 H D DYDOI
GDV VDOYDJXDUGDV P QLPDV VRFLDLYV
$ *UHHQYROW FRQWLQXDUE D DFRPSD(
HYROX©¥R GD SXEOLFDO¥R GH DWR GF
FRP GLYXOJDO¥R GRV FULW<«ULRV UH(
%OWLPRYVY TXDWUR REMHWLYRY DPELH
LQIRUPDO¥R HP ;6HFO¥R 7D[RQRP
(XURSHLD<

(P QRYHPEUR GH D *UHHQYROW
UHDOL]RX XPD HPLVV¥R GH REULJD®-H
YHUGHV GLUHFLRQDGD DR UHWDOKR
JOREDO GH PLOK-HV GH HXURV H SL

$XPHQWDU RV LQVWIUKKFHQRRVP&GRY FRP XPD WD[D GH MXI
ILQDQFLDPHQWR YHRUWWPHND GH DR DQR $V UHFHLWDV |
GHVLJQDGDPHQWHHPUMM®R VHU¥R XWLOL]DGDV QR

ERQGY SDUD FDWDbBbQDPEEL®PPHQWR H RX UHILQDQFLDPHC
WUDQVIRUPDO©¥R SDUMRMPWRY YHUGHV HOHJ YHLV DR DE!L
VLVWHPD HQHUJ«WIFHRIEH BBE® IUDPHZRUN GD *UHHQYRC

FDUERQR

,QYHVWLU DW«

U PLO PLOK-HV
SURMHWRY YHUGHVSP YB
FRP R SODQR GH QHY
DSURYDGR H GLYXO

PHUFDGR

SXEOLFDGR HP RXWXEUR GH (VWD
HPLVV¥R « D WHUFHLUD HPLVV¥R YHUC
UHDOL]DGD SHOD (PSUHVD DSuV DV H

UHDOL]DGDV HP QR PRQWDQWH GF
PLOK-HV GH HXURV H HP QR
PRQWDQWH GH PLOK-HV GH HXURYV

FRQMXQWR DV REULJD®-HV YHUGHV D
DVVLP D PLOK-HV GH HXURYV
UHSUHVHQWDQGR FHUFD GH GD G™
WRWDO EUXWD GD HPSUHVD QR ILQDO
P I—Ll)%JGR VH R FRPSURPLVVR GH UHI
RYpL UXPHQWRV GH ILQDQFLDPHQW
= ﬁg LVDU D WUDQVIRUPDO¥R |
HQHUJ«WLFR GH EDL[R FLC
RR D DOLQKDU FRP R 30DQR GH
UFL D PHWD HVWUDW«JLFD IR
UHYLVWD GH IRUPD D HOHYDU D DPELG
*UHHQYROW QR ILQDQFLDPHQWR YHUG
IRUDP LQYHVWLGRYV PDLV GH
PLOK-HV GH (XURV HP DWLYRV
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*HVWZR GD 6 XVWHQWDELOLGDGH

&RQFUHWL]DU R QRVVR FRPSURPLVVR GH 6 XVWHQWDELOLGDGH UHTXHU
GHVGH D JHVW¥R GH WRSR ¢ GLOQDPL]D®©¥R GDV GLIHUHQWHY HVWUXWX

$ QRVVD (VWUDW«JLD GH 6 XVWHQWDELOLGDGH « FRPSOHPHQWDGD SRU
&RUSRUDWLYR GD 6 XVWHQWDELOLGDGH UREXVWR TXH DWUDY«V GD DW
HVSHF ILFDV H GD HIHWLYD DUWLFXOD®©¥R GH FRPSHW-QFLDV H GHFLV-
SHUPLWH QRV DVVHJXUDU TXH DV WHPEWLFDV (6* V¥R FRQVLGHUDGDYV
SURFHVVRV GH WRPDGD GH GHFLV¥R

(VSHFLILFDPHQWH SDUD UHVSRQGHADYN YRIFRH RQGO®L AVWH 5HODWH G
'LVFORVX&HV DSUHVHQWDPRYV FRP PDLRU GHWDOKH QD 6HFO¥R &F
30DQHWD D HVWUXWXUD IXQ®-HV H UHVSRQVDELOLGDGHV GHILQLGDV
QR *UXSR *UHHQYROW

2UJDQL]D¢7?R H 5HVSRQVDELOLGDGHYV
, ZUJZ?RV B6RFLDLYV

&RQVHOKR GH $GPLQLVWUHINMEGRRVEYHO SHOR DFRQVHOKDPHQWR DFRPS
VXSHUYLV¥R GD DWLYLGDGH GD 6RFLHGDGH 2 &RQVHOKR UHY“QH SHOF
DLQGD VHPSUH TXH FRQYRFDGR SDUD DYDOLDU D HVWUDW«JLD DV SR
RV ULVFRV GD 6RFLHGDGH $VVXPH XPD SRVLO¥R FHQWUDO QR JRYHUQI
UHVSRQVEYHO SRU HVYWDEHOHFHU DV RULHQWD®-HVY HVWUDW«JLFDV H |
6XVWHQWDELOLGDGH (P SDUWLFXODU QR DQR GH R &RQVHOKR SD
GR 30DQR (VWUDW«JLFR R TXDO HVYWDEHOHFH FRPSURPLVVRV PDL
HPSUHVD H QD SURGX©¥R GH HQHUJLDV UHQRY£YHLYV UHIRUO©DQGR D D
6RFLHGDGH HP OLQKD FRP RV GHVHQYROYLPHQWRYV GR PHUFDGR

&RPLVV¥R GH «<WLFD H 6XVWHQW DEQDOWXNGHD H DV IXQ®-HV TXH OKH IRL
H GH DFRUGR FRP R 56HIXODPHQWR HP YLJRU GLVSRQ YHO QR ZHEVLWH
HVWDEHOHFHX WDPE«P D &RPLVV¥R GH «-WLFD H 6XVWHQWDELOLGDGH

WHP FRPR PLVV¥R DSRLDU D LQWHJUD®¥R GRV SULQF SLRV GH VXVWHQ
PRQLWRUL]DU R GHVHPSHQKR GH VXVWHQWDELOLGDGH GD 6RFLHGDGH
LPSOHPHQWDU SRO WLFDV SU£L£WLFDV H LQLFLDWLYDV (6* HP OLQKD FI
XPD DERUGDJHP WUDQVYHUVDO D WRGD D HPSUHVD H D SURVVHFXO¥R
DLQGD GD VXD FRPSHW-QFLD VDOYDJXDUGDU H PRQLWRUL]DU D LPSOH!
&uUGLIJR GH «<WLFD H GH &8RQGXWD H GDV QRUPDV LQWHUQDV TXH H[SUH
DVVHIXUDQGR D PDQXWHQ©¥R GH HOHYDGRY SDGU-HV GH ERDV SUEWLF
6RFLHGDGH H QD FRQGXWD SURILVVLRQDO GH WRGRV RV VHXV FRODER

3DUD DO«P GDV IXQ®-HV UHIHULGDYV GHVWDFDPRV DLQGD DV UHVSRQVI
HYHQWXDLY FRQVWUDQJLPHQWRYV ¢ (VWUDW«JLD GH 6XVWHQWDELOLGD
SURSRQGR DOWHUQDWLYDYVY FRQFUHWDV H DFLRQE£YHLV EHP FRPR R DF
'LUHO¥R GH 6 XVWHQWDELOLGDGH GLQDPL]DQGR D JHVW¥R VXVWHQWEY
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1R DQR GH IRUDP UHDOL]DGDV GXDV UHXQL-HV FRP IRFR QRV WHPD
LQFOXV¥R HVWUDW«JLD GH HQYROYLPHQWR FRP DV FRPXQLGDGHV H G

&RPLVV¥R GH $FRPSDQKDPHQWR (VWUDW&IRFRVN¥RS BHNMEIRQBD SHOR
&RQVHOKR GH $GPLQLVWUDO¥R TXH DSRLD H FRODERUD FRP D &RPLVV
DSUHFLD©¥R H DYDOLD®©¥R GDV SUEWLFDV H SRO WLFDV GH VXVWHQWD

&RPLVVY¥R GH 9HQFL®RIPDIWRY¥R GHVLIJQDGD SHOR &RQVHOKR GH $GPLQL\
SROWLFD GH UHPXQHUD®-HV GRV PHPEURV GRV *UJ¥RV 6RFLDLV GD 6R
LQGH[DQGR FULW«ULRV (6* ¢ UHPXQHUD®¥R YDULEYHO GR $GPLQLVWUD

,, $GPLQLVWUDGRU 'HOHJDGR

2$GPLQLVWUDGRU FROQHFUMHG\R.]D D (VWUDW«JLD GH 6 XVWHQWDELOLGDGF
SURJUDPEWLFRY SHOR &RQVHOKR GH $GPLQLVWUDO®¥R HP DOLQKDPHQ\
1HJuUFLR DVVXPLQGR WRWDO UHVSRQVDELOLGDGH SHORV WHPDV FOLPE
WHUE GH HYROXLU FRQVLGHUDQGR RV LPSDFWRV ILQDQFHLURYV UHODFL
RSRUWXQLGDGHYV FOLPEWLFDV

,v, LUH¢ZR GH 6 XVWHQWDELOLGDGH

$ 'LUHO¥R GH 6 XVWHQWDELOLGDGH DVVXPH XP SDSHO FHQWUDO QD RS
6XVWHQWDELOLGDGH WUDEDOKDQGR HP HVWUHLWD DUWLFXODO¥R H F
6XVWHQWDELOLGDGH H FRP R $GPLQLVWUDGRU 'HOHJDGR &RPR WDO L
UHSRUWD GLUHWDPHQWH DR $GPLQLVWUDGRU '"HOHJDGR VHPDQDOPHQ
¢ LPSOHPHQWDO¥R GD (VWUDW«JLD H PRQLWRUL]D®¥R GRV .3-V HVWUD
REMHWLYRV H PHWDV FRUSRUDWLYDV IRPHQWDQGR D VXD LPSOHPHQW
SURFHVVRV TXH HQYROYHP DV HPSUHVDV GR *UXSR 'HVWDFDP VH DV V
6XVWHQWDELOLGDGH

D $SRLDU D &RPLVV¥R QD GHILQL®¥R GD (VWUDW«JLD GH 6XVWHQWD

E $SRLDU QD GHILQL®©¥R GH QRYDV SRO WLFDV FRPSURPLVVRV H PH
FRP RV REMHWLYRV HVWUDW«JLFRV GR *UXSR GHVLJQDGDPHQWH

F &48RRUGHQDU DV £UHDV GH QHJpFLR H JHRJUDILDYV QD LPSOHPHQWD
6XVWHQWDELOLGDGH

G -GHQWLILFDU ULVFRV H RSRUWXQLG D @IDW K &R OB RQWHUVI FSLIRUD |
LQFOXLQGR D DSUHVHQWD®¥R H DWXDOL]DO©¥R GRV ULVFRV H RSRI
HQTXDGUDGRV QDV UHFRPHQGD®-HV GD 7&)' YLVDQGR D PHOKRUL
JHVWY¥R H FRQWLQXLGDGH GR QHJUFLR H DSRLDU D SUHSDUD®O©¥R
DOWHUD® -HV FOLPEWLFDV

H BURPRYHU D PHOKRULD GR GHVHPSHQKR GH VXVWHQWDELOLGDGH
FRQW QXD GRV SURFHVVRV DVVRFLDGRYV

| $QDOLVDU DV WHQG-QFLDV H PHOKRUHY SUEWLFDV QR sPELWR GD

J 5HFROKHU H UHSRUWDU LQIRUPDO¥R Q¥R ILQDQFHLUD
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$ 'LUHO¥R WHP DLQGD VRE D VXD UHVSRQVDELOLGDGH D LPSOHPHQWDC
-QWHJUDGR $PELHQWH 6HJIJXUDQ®D H 6D%GH DR Q YHO FRUSRUDWLYR
HVWUDW«JLD GH VXVWHQWDELOLGDGH TXH FUX]DP FRP R PHVPR

,9 (PSUHVDV GR *UXSR

$ GLQDPL]DO¥R H LQWHJUD®©¥R GRVY SULQF SLRV GH 6XVWHQWDELOLGDC
UHVSRQVDELOLGDGH GDV HPSUHVDV TXH LQWHJUDP R *UXSR *UHHQYRO
GH DGR©®©¥R GDV SRO WLFDV H REMHWLYRV SULRULWEULRYVY DVVLP FRPR
GHVHPSHQKR

9 &RPLW=aV H *UXSRV GH 7TUDEDOKR

2 PRGHOR RUJDQL]DWLYR GD *UHHQYROW&BRHW «\DX D WHH{UDWE B Q KRD
TXH FRQWULEXHP SDUD R SURFHVVR GH GHFLV¥R GD 6RFLHGDGH

&RPLW« *UHHQ BRRSRVWR SRU HOHPHQWRY GDV 'LUH©®-HV GH HQJHQKD!
VXVWHQWDELOLGDGH OHJDO H ILQDQFHLUR UHVSRQVENHE GR U UHHOHF
3URMHF®WSpV RV SURMHWRY SURSRVWRY H DV WUDQVD®©-HV GH IXV¥R H
DQDOLVDGRY SHOR *UXSR GH 7U D EDYOKR/ \B A H-Q@W H R WS PAUHIMRRYXRSO W

DQDOLVD H UHDOL]D SU« WULDJHP GRV VHXV SURMHWRY UHMHLWDQGR
DYDOLD®-HV GH ULVFR DPELHQWDO H VRFLDO RX TXH GHPRQVWUHP WF

*UXSR GH 7TUDEDOKRFRPSBRYWR SRU HOHPHQWRY GDV 'LUHO-HV GH 6XVYV
0$H-QYHVWRU 5HODWLRQV « UHVSRQVEYHO SRU DWXDOL]DU H DSURI
DQEOLVH DYDOLDO©¥R H JHVW¥R GRV ULVFRV H RSRUWXQLGDGHYV FOLPE
(PSUHVD HQYROYHQGR VHPSUH TXH VH MXVWLILTXH HOHPHQWRY GH R>
H[HPSOR D 'LUSFREFWRROHGDWLROQ 'LUHO¥R GH 5HIJXODO¥R

*HVWZR GH 5LVFR

$ *HVW¥R GH 5LVFR QR *UXSR *UHHQYROW « XP WHPD UHOHYDQWH H « §
HVWUDW«JLFD H GD WRPDGD GH GHFLV:-HV GD RUJDQL]D©¥R FRQWULEX
DFLRQLVWDV HWBWXNWBRRKIMHNIYW«Y GH XP SURFHVVR LQVWLWX GR R *UXS
RV ULVFRV D TXH HVWE£ H[SRVWR GH IRUPD DGHTXDGD H H[SORUDU DV F
DOFDQ®DU RV REMHWLYRY HVWDEHOHFLGRYV

2 *UXSR WHP GHILQLGR H LPSOHPHQWDGR XP 6LVWHPD GH *HVW¥R GH 5
DWUDY«V GH XP SURFHVVR LQWHJUDGR GLQePLFR H FRQW QXR TXH HQ
VHIPHQWRY GH QHJpPFLRYV GR *UXSR
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2 6LVWHPD GH *HVW¥R GH 5LVFR « VXSRUWDGR SHOD H[LVW-QFLD GH X
GH 5LVFRV QD TXDO HVWE£ GHILQLGR XP ORGHOR GH *HVW¥R GH 5LVFRV
S5LVFR H XP ORGHOR GH *RYHUQR VHQGR HVWHV GRFXPHQWRYV UHYLVWEF
DSURYDGRVY SHOR &RQVHOKR GH $GPLQLVWUD®¥R GD 6RFLHGDGH

3LODUHV GH *RYHUQR GD *HVWZR GH 5LVFR

ORGHOR GH *RYHUQR GH *HVWZR GH 5LVFR

2 ORGHOR GH *RYHUQR H D HVWUXWXUD RUJDQL]DFLRQDO GH *HVW¥R G
HP OLQKD FRP DV HVWUXWXUDV GH FROQWUROR LQWRBRRWMWHHVRI¥R GH
6SRQVRULQJ 2UJDQL]DWLRQV RI WIKRR6RUHDDG ZBY & RPPRVMIDRIR SDUD
DOFDQ®DU RV VHXV REMHWLYRY DO«P GH HVWDU VXSRUWDGR SRU XP |
*HVW¥R GH 5LVFR WDPE«P DGRWD RV SULQF SLRVY HVWDEKHOHFLGRYV QR
- QVWLWXWH RI —QWHUQPRPQ$RGEPW RHYWE UHSUHVHQWDGR SHOD HVWUXW
DSUHVHQWDGD
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OHWRGRORJLD GH *HVWZR GH 5LVFR

2 *UXSR *UHHQYROW DGRWD XP PRGHOR GH *HVW¥R GH 5LVFR TXH « GH
FRQMXQWR LQWHJUDGR GH SURFHVVRVY GH FDUEWHU SHUPDQHQWH TXH
DSURSULDGD GD QDWXUH]D H GD PDJQLWXGH GRV ULVFRV H RSRUWXQL
GHVHQYROYLGD SRVVLELOLWDQGR DVVLP XPD LPSOHPHQWDO®O¥R DGHT
FXPSULPHQWR GRV REMHWLYRYV

&DW@®eORJR GH 5LVFR

$ DGROY¥R GH XPD OLQJXDJHP FRPXP « HVYVHQFLDO SDUD SHUPLWLU R P
UHSUHVHQWDWLYD GRV ULVFRV IDFLOLWDQGR D LGHQWLILFDO¥R GRV
QHJpFLR

7THQGR LVWR HP FRQWD R *UXSR *UHHQYROW DGRWD XP PRGHOR GH HV
HVYWDEHOHFHU XPD OLQJXDJHP FRPXP HP WRGD D RUJDQL]DO©¥R (VWH F
FDWHJRULDV VXEFDWHJRULDV H SRU WLSRV GH ULVFR TXH VHUYHP FRI
HPSUHVDV H £UHDV LOWHJUDQWHY GR *UXSR

BULQFLSDLV 5LVFRV GH

$ PHWRGRORJLD GH *HVW¥R GH 5LVFRV LPSOHPHQWDGD QR *UXSR *UHH
REWHU XPD FRPSUHHQV¥R GRV VHXV SULQFLSDLY ULVFRV H RSRUWXQL(
SUREDELOLGDGH GH RFRUU-QFLD GRVY HYHQWRV H GR SRWHQFLDO LPSI
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WUD]HU SDUD DV GLYHUVDV £UHDV GH QHJuFLR <« WDPE«P DVVHJXUDGD
LGHQWLILFD©¥R H LQWHJUD®¥R GRV ULVFRV EHP FRPR GDV UHVSHWLY
VH PRVWUHP QHFHVVEULDYV

2 *UXSR WHP WDPE«P GHVHQYROYLGR DWLYLGDGHYV SDUD LGHQWLILFDU
UHODFLRQDGDVY FRP DV DOWHUD®-HV FOLPEWLFDV | VLFRV H WUDQVLO®
HVWUDW«JLFR SDUD R GHVHQYROYLPHQWR GR VHX QHJuUFLR HP UD]¥R G
DWXDO¥R 'HVGH R *UXSR WHP GHVHQYROYLGR D©-HV SDUD LGHQWI
RSRUWXQLGDGHY SDUD WRGRV RV VHIPHQWRY GH QHJpuFLR H JHRJUDIL/|
PRGHOR GH FHQE£ULRVY VXEMDFHQWH D HVWD DYDOLD®¥R 2 REMHWLYR

GD HVWUDW«JLD GR *UXSR HP GLIHUHQWHY FHQEULRYV FOLPEWLFRV H K
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GHWDOKHYVY VREUH RV ULVFRV H RSRUWXQLGDGHYV LGHQWLILFDGRV H DY
&RPSURPLVVR FRP R 3ODQHWD

(P IRL UHDOL]DGD XPD DO¥R TXH HQYROYHX DV HPSUHVDV GR *UXSI
VHIPHQWRY GH QHJuFLR H DV UHVSHWLYDV £UHDV FRUSRUDWLYDV FRP
DYDOLDU GH IRUPD KRPRJ«QHD H FRQVHQVXDO RV ULVFRV PDLV UHOH
HISRVWR 2V SULQFLSDLV ULVFRVY LGHQWLILFDGRY HVW¥R UHSUHVHQWI
VHQGR D FODVVLILFD©¥R GR ULVFR UHSUHVHQWDGD HP IXQ©¥R GD FRP
GR LPSDFWR H GD SUREDELOLGDGH ODLY GHWDOKHYV GDV D©-HV GH UH
V¥R DSUHVHQWDGRY QR TXDGUR LQIRUPDWLYR D VHJXLU

$GLFLRQDOPHQWH HP R *UXSR GHX LQ"FLR DR SURFHVVR GH LPSO}F
&ERQWUROR -QWHUQR GH 5HODWR )LQDQFHLUR 6&-5) FRP EDVH QRV S
HVWDEHOHFLGDYV QDV HVWUXWXUDV GH FRQWUROR &RPRPHWQRHH RHVW¥R
6SRQVRULQJ 2UJDQL]DWLRQV RI WKR62UHPCUBDORRPR LID/IR\ALEBQQRFHVVRYV C
QHIJuUFLR H FRQWURORY JHUDLY FRUSRUDWLYRV 1R TXH GL] UHVSHLWR
GH LQIRUPDO©¥R H HP FRPSOHPHQWR FRP RV SULQF SLRV GR &262 HVW
SULQF SLRV HPIIRWROQGARMROHZERMHFWLYHV IRU —QIRUPDWLRAY-DQG 5HODWH!

3DUD R *UXSR WHP GHILQLGR D FRQWLQXLGDGH GR SURFHVVR GH L
DEUDQJHQGR RV WU-V VHIJPHQWRY GH QHJMFLR H JHRJUDILDV RQGH DW
GR SURFHVVR GH JHVW¥R GH ULVFR SRU IRUPD D UHYHU H LGHQWLILFD
ILQDQFHLURV H Q¥R ILQDQFHLURYV

&DWHJRULD GH

5LVER 5LVFR 5SHOHYDQWH $©-HV GH 5HVSRVWD

$FLGHQWHYV LQGXVWULDLV
5LVFR GH GDQRV H RX GHVWUXLO¥R G@V

©¥R GH SODQRV GH VD¥%GH I
RSHUDFLRQDLY GHYLGR D DFLGHQWHV éﬁ}
H

q.g) (§P (P_IKDPHQWR GD
éXG VHIXUDQ®D
g)lgDGH XPD SRO WLFD LQWH!

HaRPEpExR

UHJUDV GH VHIJXUDQ®O®D FRP RX VHP LQW R
FRQKHFLPHQWR H D DXV-QFLD GH PDQX [ %F%
VXEVWLWXLO¥R GH HTXLSDPHQWRYV SRW
RFRUU-QFLD GH DFLGHQWHY JUDYHYV Z}é%%%
& D

H[SORVY¥R GH FDOGHLUDV FHQWUDLV HO
(VWUDW«JLFRODUHV WXUELQDV HUOLFDV LQF-QGLRV

'HVDVWUHYV 1DWXUDLV

5LVFR GH LQWHUUXS©¥R GD SURGX©¥I@/G H ¢
RFRUU-QFLD GH HYHQWRY DPELHQWDL YFI?-| gHHﬂE&/SHSﬁQU%VRgHJSEXSwEV ©
IXUDF-HV LQXQGD®O®©-HV 6¥R FRQWHPSOD, VD ) " LQBORVXUHV
FRQVHTX-QFLDV ILQDQFHLUDV UHIOHWL 6}?&%_[5;"@%& RSRUWXQLGDG
SURGXO©¥R H HTXLSDPHQWRV RX SHORV FXV 9‘ DOWHUD®-HV FO
SODQHDGRY SDUD UHSRVLO¥R GDV FRQGL@'-HV éJH nge@)%

HP UHJLPH QRUPDO
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$FHVVR D PDW«ULD SULPD

5LVFR GH OLPLWDO©¥R QR DFHVVR D PDW«ULD SULPD S H

ELRPDVVD UHVLGXDO FHUWLILFDGD PDW«ULDV VXEVLGLEULDV RX

RXWURV IDWRUHV SURGXWLYRV S H #f@XBUR@KXHYRIH DHWMHHLYOVYDVWD GH PD\
HFRQRPLFDPHQWH YLEYHLY RX FRP LPSDBWRRDSRQWXDLV RX

GXUDGRXURV QD SURGX©¥R (VWH ULV@R'BRIBBHLEI MVHHDWO¥R GH ELRPDVVD UHVLC
SRWHQFLDGR SRU PRYLPHQWRYV QRV P@BUBDBRWLSMHGH GRV LQWHUYHQLHQWH
DXPHQWR GR FRQVXPR GH ELRPDVVD UHVABX®DIDOV GH DSURYLVLRQDPHQWR H
UHVWUL©-HV UHJXODPHQWDUHY RX OHJLXQRDEDEGBY GHHF R@¥X WR

GR TXH « FRQVLGHUDGR ELRPDVVD UHVLGXDO RX IDWRUHV

H[WHUQRV S H LQF-QGLRV HP IORUHVWDV PHOKRULDYV

WHFQROWILFDV TXH SHUPLWDP DSURYHLWDU D WRWDOLGDGH GD

ELRPDVVD UHVLGXDO SRU RXWUDV LQG¥VWULDV

([HFX©¥R H '"HVHQYROYLPHQWR GH 3URGMHBWRXYUVRV LQWHUQRYVY FRP H[SHUL-QF
5LVFR GH IUDFD UHQWDELOLGDGH GH SURRQBWIRWH RXHPX®¥Y¥R]IRVIHVW¥R GH SU
VXSHULRUHY DR HVWLPDGR GHYLGR D ID®HKDQGH /VQEPEDWRRXPHWRGRORJLD
IDOKDVY QR GHVHQYROYLPHQWR H LQW@&J$Y O ®R ODXRAR SHRBHWMRWPDQFH GRV

QR SRUWIpOLR SURMHWRV H .3,8V GH DFRPSDQKDPH

/IRI'VWLFD QD &DGHLD GH $EDVWHFLPHQWR

5LVFR GH TXHEUDV SURGXWLYDV RX DXPHQWR GR OHDG WLPH

GH HQWUHJD GH PDW«ULDV SULPDV GHYLGRHUQLRFWD&RHEHGHRQWHY GH
DUPDJHQDPHQWR S H OHJLVODO¥R SDUDDBEDV?WHRLPMHAWRRGH ELRPDVVD UHVL
GH TX PLFRV FDSDFLGDGH GH DUPD]H@DRNBWWRLILFDO©¥R GH IRUQHFHGRUHYV (
UHVWUL® -HV RX GLVUXS©-HV ORJ VWLFDWHY HL @HRF B Y UIHPH\ARRGH UHV GXRV
GRV SRUWRV PDU WLPRV DFHVVRV UR@ RYIYHUWRMLFDO¥R GH IRUQHFHGRUHYV (
LQVXILFLHQWHY RX GHYLGR ¢ FRQFHOQOWUWOXEYB EEAHQYWBVHISURVSDLQ«LYV VRODL
Q YHO GH HQWLGDGHV RX D Q YHO JHRJULEQYFHRJWRUHHM DBDWHULDV
RUJDQL]DFLRQDLY FU WLFDV S H VLVWHPDV GH LQIRUPD®¥R

HVSHF ILFRV HTXLSDPHQWRV FU WLFRV FRPR SDLQ«LYV

VRODUHV WXUELQDV HUOLFDV RX HTXLSDPHQWRYV LQGXVWULDLYV

3UHOR @ ([LVW-QFLD GH SRO WLFD H SURFHV\

5LVFR GH UHGXO©¥R GH PDUJHP RX LQY DE %% ~
QHIUFLR GHYLGR ¢ IOXWXDO¥R GR sUiforR GRQW QXD GR SODQHD
Ey

%fﬁ'ﬁ%

PDW«ULDV SULPDV S H DXPHQWR GR SU( % ‘ POW«ULDV SULPDV
UHVLGXDO PDW«ULDV VXEVLGLEULDV_S E%

GRV SURGXWRV TX PLFRV FDERV HO«®U? g% D& WUDWRV GH F

DFDEDGR S H SDLQ«LV VRODUHYV WXUEL$ Eaﬁe I—l?(éJFgKDVH

GH HQHUJLD @ &RQVXOWD DR PHUFDGR FRQVWDQWF
YEULRV IRUQHFHGRUHYV
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@ 'LYHUVLILFDO¥R GH IRQWHV H
$FHVVR D JLQDQFLDPHQWR LQVWUXPHQWRY GH ILQDQFLDPHQWR
5LVFR GH LQGLVSRQLELOLGDGH GH IL@D QYD WIQWRD IOF W HBWDYRFROWUDSDUWH
H[WHUQR GHYLGR D FDXVDV HQGUJHQDV |I8QD QFREWD YV
HQGLYLGDPHQWR RX H[pJHQDV FRQW® DB5NRXHW BRI DRSPIMLNDGR GH FDSLWDLV
QHJDWLYD GH HYROX©¥R GR QHJUFLR GLPHQKDGRREGDRFELULR
OLTXLGH] H[LVWHQWH QR PHUFDGR @ ([WHQV¥R GR SHUILO GH PDWXULGDG

G YLGD

@ 'LYHUVLILFDO¥R GH FRQWUDSDUWHYV
ILTXLGH] @ 'HILQLO¥R GH SRO WLFD GH WHVRXU
5LVFR GH IDOKDV QR SURFHVVR GH JHVWZRVGH RV BWRXIWIDXLIGH] PDQXWHQO¥R
FRP SRWHQFLDO LPSDFWR QD FDSDFLGDGHYGH \FOBHINMNDGRY GH OLTXLGH]
JLQDQFHLUREULJDO-HV FRQWUDWXDLV RX PD[LPL]DOAMROGHQFHLYXOWDGRYV
ILQDQFHLURYV @ *HVWY¥R GD PDWXULGDGH GRV
ILQDQFLDPHQWRYV

@ &RQWUDWDOY¥R GH ILQDQFLDPHQWR

IL[D
@ 8WLOL]DO¥R GH GLIHUHQWHVY WLSRV
7D[D GH -XUR LQVWUXPHQWRY GH ILQDQFLDPHQWR

5LVFR GH DOWHUD®O©¥R VLJQLILFDWLY D@G RIVY HXWWRWV BG¥R GDV FRQWUDSDUWH!
ILQDQFLDPHQWR GR VHUYLOR GH G YLGDLRD GRWLUBYXTWIBGBR Q YHO GR
ILQDQFHLURY GHYLGR DOWHUD® -HV QD WID[DDQALMRHRWR TXHU GR KHGJLQJ
@ &RQWUDWDOY¥R GH LQVWUXPHQWRYV
ILQDQFHLURY GHULYDGRV GH FREHU'
WD[D GH MXUR

$FLGHQWHYV FRP 3HVVRDV

5LVFR GH GDQRV QD LQWHJULGDGH I'VLFD GH SHVVRDV GD

*UHHQYROW RX VXEFRQWUDWDGDV RX@GRHQSESD BHRRWR/ GIHRQDRPWHO¥R LQGLYL
GHYLGR ¢ RFRUU-QFLD GH DFLGHQWHV GHRWHWENBKR 6¥R

FRQWHPSODGRYV RV LPSDFWRV GD YLR@D®®R @GRV WGFH BBVXWHD QOD H 6D¥%GH
VHIXUDQ®O®D FRP RX VHP LQWHQFLRQD® LBGOB®RRXGH (PHUJ-QFLD
FRQKHFLPHQWR RV DJHQWHVY PDWHUL@LV3GUVVGHQMNXOD® @DV H

DV FDUDFWHU VWLFDV HO«WULFDV H PHFeQLFDV GRYV

HTXLSDPHQWRYV

5HIXODPHQWDUHY /HJDLV RX )LVFDLV

5LVFR GH LQFXPSULPHQWR GH UHTXLVLWRV RX REULJD©-HV

GH sPELWR OHJDO ILVFDO UHJXODPH F?E}J

OLFHQFLDPHQWR GD DWLYLGDGH LQF Jg)éiéll{(:g;gﬁ

UHSRUWH GH LQIRQPDORRPIBSQHWDO 6R L] © V H DOVWWHDUQDVél@HHC\;‘/HUE?):

*RYHUQDQRHA SRWHQFLDLYVY LPSDFWRYV UH glﬁ%"{-{ SURFHGLPHQWRY UHOF

ILQDQFHLURY S H PXOWDV FRLPDV HJUDV SURFHGLPHQV

ILODQFLDPHQWR RX GH FDSDFLGDGH H V GREFXPHQWD G

SHUGD GH OLFHQFLDPHQWRYV (VWH ULV « %% V H[LVWHQWH
ZSHUDFLRQ§§WHUD© HVY UHJXODWpULDV GHFRUUHQ \PG

O WLFDV H RX SUHVV¥R GD RSLQL¥R SY%EOLFD DV TXDLV
SRGHP LPSDFWDU R Q YHO GR FXPSULPHQWR DWXDO RX GDV
FRQGLO-HVY GH OLFHQFLDPHQWR H[LVWHQWHV

~QYHVWLPHQWRYV H 7TRPDGD GH 'HFLV¥R
5LVFR GH IDOKDV QD FRQFUHWL]DO¥R_GH
LQYHVWLPHQWR LQFOXLQGR DV UHO
FRQVROLGDOY¥R GLYHUVLILFDO¥R RX LQ
SDUD QRYDV £UHDV GH QHJUFLR SURGX
HP DOLQKDPHQWR FRP D HVWUDW«JLD G
GRV UHVSHWLYRV FLFORV GH YLGD F

EEEU\Y¥EWXSRUWDGD HP
SRUWHIpPOLR H[LVWHQWH RX QD LQLE ©¥§[

QERLURY H DQEOLVHY
DGHV LQGHSHQGH(

PDGD GH GHF

R GH JRYHUQR

GH FULDO¥R YDORU (VWH ULVFR GHULYD CH GHFELVER C

!V
R

FRQKHFLPHQWR HVSHFLDOL]DGR LQY@

GHVDGHTXDGR GHVDMXVWH GD FDSDFLG S%Y %@B %VF\,/RDSSDUUHD\/ﬁg(
J%Q

IDFH ¢V YDULD®©-HV QD SURFXUD LQFDSD .
DXPHQWDU ILVLFDPHQWH DV VXDV LQVW WRYDGR I;JXXSPRGRV
SRWHQFLDLV IDOKDV DR Q YHO GD TXDO @% &_E (EH%
XWLOL]DO©¥R GD LQIRUPD®¥R SDUD R SUR RPDGD

GH GHFLV¥R
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6XVWHQWDELOLGDGH JLQDQF!

,QFOX"PRV SUeWLFDV GH ILQDQFLDPHQWR VXVWHQWeYHO QD 3RO"WLF

BRO"WLFD )LQDQFHLUD 6XVWHQWeYHO

$ 3RO WLFD )LQDQFHLUD GD *UHHQYROW WHP FRPR REMHWLYR D GHILQ
YLVHP D RWLPL]D®©¥R GDV FRQGLO©-HV GH ILQDQFLDPHQWR H OLTXLGH] ¢
FUHVFLPHQWR VXVWHQWDGR GD (PSUHVD H GR *UXSR 1HVVH VHQWLGR
HVWUDW«JLD GH ILQDQFLDPHQWR VXVWHQWEYHO HP YEULRV SLODUHYV |

GLYHUVLILFDO¥R GDV VXDV IRQWHV H WLSRORJLDV GH ILQDQFLDP
HIWHQV¥R GR SHUILO GH PDWXULGDGH GD G ' YLGD H R UHIRU®R G

LQYHVWLPHQWR HP SURMHWRY TXH PHOKRUHP R VHX GHVHPSHQKR
HQTXDGUDPHQWR GH SURGX©¥R GH HQHUJLD OLPSD H UHQRYE£YHO
FROWUROR LQWHJUDGRY GD SROXLO¥R H DVVHQWHYV QD HFRQRPLI

3RU RXWUR ODGR R WHPD GD VXVWHQWDELOLGDGH HVWE FDGD YH] PDI
ILQDQFHLURYVY IDFWR HVVH TXH D *UHHQYROW DFROKH H LQFRUSRUD QF

&RP HIHLWR D *UHHQYROW HVWE IRUWHPHQWH HPSHQKDGD HP UHIRU®!
VXVWHQWDELOLGDGH H SDUD FRP DV ILQDQ®DV VXVWHQWEYHLYV 3URYL
HPLVV¥RUHHQ ER®GBGRUWXJIJDO DWUDY«V GD VXD VXEVLGLEULD 6RFLHGD
ORQGHJR 6 $ HP IHYHUHLUR GH TXH MXQWDPHQWH FRP D VXD VH.
QRYHPEUR GH H DWHUFHLUD HPLVV¥R HP QRYHPEUR GH UHIRU
FRPSURPLVVR GD (PSUHVD HP LQWHJUDU QBXAMYDDD QHEGDB R FRQFH LW R

(PLVVZR GH *UHHQ %RQGV

(P QRYHPEUR GH D *UHHQYROW UHDOL]RX XPD HPLVV¥R GH REULJD
JOREDO GH PLOK-HV GH HXURV H SUD]JR GH FLQFR DQRV FRP XPD WD
DR DQR 2EULJD®-HV 9HUGHV *UHHQYROW $V UHFHLWDV GD HPLVV
ILQDQFLDPHQWR H RX UHILQDQFLDPHQWR GH SURMUMHRY %RQGHYV HOHJ
IUDPHZBDN*UHHQYROW SXEOLFDGR HP RXWXEUR GH

1R ILQDO GH D (PSUHVD KDYLD UHDOL]DGR WDPE«P XPD HPLVV¥R RI
*UHHQYROW *UHHQ %RQG DGPLWLGD ¢ QHJRFLDO©¥R HP 3RUWXJ
UHIXODPHQWRRI [W /I QXERRRQWDQWH JOREDO GH PLOK-HV GH HXURYV

PDWXULGDGH GH VHWH DQRV H XPD WD[D GH FXS¥R DQXDO IL[DGD HP
GHFRUUHQWHY GHVWD HPLVV¥R IRL DORFDGD H[FOXVLYDPHQWH DR UHI
ILQDQFLDPHQWR LPSOHPHQWDGD SDUD ILOQDQFLDU D DTXLVLO¥R GD FH(
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5HLQR 8QLGR 7DPE«P HP D (PSUHVD WLQKD GHVHQYROYLGR RXWUEL
YHUGH 6%0 *UHHQ %RQG QR PRQWDQWH GH PLOK-HV GH HXU
FXS¥R GH SDUD ILQDQFLDU D FHQWUDO WHUPRHO«WULFD D ELRPDV

SHU PHWUR GD &HOEL QD /HLURVD )LJXHLUD GD )R] H FRQKHFLGD SR
ORQGHJR 6% 6%O0

$V WU=-V HPLVV-HV UHDOL]DGDV HVW¥R DOLQKDGDV FRP DV FRQGL®-HV
2EULJDO -HV 9HIHGIMV%HRQG 3UISXEICETFDERWIBSHQDWLRQDO &DSLWDO 0DUN
$VVRFLDWHBGR REWRG® 3DUW\ BI2QLERVLWLYDV GDDHPEYHVD GH

HVSHFLD®XMGDLQ BRMWRFRFEMHWLYR GH UHIRUODU D WUDQVSDU-QFLD F
DLQGD HIHWXDGD XPD YHULILFDO¥R H[WHUQD DGLFLRQDO DRV UHODW]|
GD '"HORLWWH $VVRFLDGRV 652 & 6% 2V UHVSHWLYRV UHODWMULR
FRUUHVSRQGHQWHY SRGHP VHU FRQVXOWDGRY QRV DQH[RV D HVWH 5H
WDPE«P GLVSRQ YHLV QR V'WLR GD LQWHUQHW GD 6RFLHGDGH ZZZ JUI

(P FRQMXQWR DV HPLVV:-HV YHUGHVY UHSUHVHQWDP GD G YLGD GD *I

J)LQDQ¢DV 6XVWHQW@YHLV

2 IRFR ILQDQFHLUR GD *UHHQYROW DR Q YHO GD VXVWHQWDELOLGDGH
SRU XP ODGR RULHQWDU RV IOX[RV ILQDQFHLURYV SDUD LQYHVWLPHQW
QXPD HVWUXWXUD ILQDQFHLUD VuOLGD H HTXLOLEUDGD TXH YLVH DWL

BULQF"SLRVY GH JHVWZR ILQDQFHLUD GR *UXSR

'"HVHPSHQKR ILQDQFHLUR VUOLGR H FRQVLVWHQWH

BURVVHFX©¥R GH XPD HVWUDW«JLD GH RWLPL]D©¥R GD HVWUXWXU
PHUFDGR GH FDSLWDLV H DR VLVWHPD EDQFE£ULR

&XPSULPHQWR GDV REULJD®-HV ILQDQFHLUDY GH FXUWR H ORQJR
PHUFDGR GH FDSLWDLV DWUDY«V GH XPD JHVW¥R FXLGDGD GRV Q
PDQXWHQO®¥R GRV Q YHLY DGHTXDGRV GH VROY-QFLD

1R TXH UHVSHLWD DRV ILQDQFLDPHQWRY EDQF£ULRV H LQVWUXPH
GDV FRQWUDWD®-HVY GH IRUPD D JDUDQWLU D REWHQ®¥R GRV PHO
PHUFDGR TXHU HP WHUPRV GH PRQWDQWHYV TXHU HP WHUPRV GH
UHVSRVWD ¢V QHFHVVLGDGHY GH IXQGLQJ GD (PSUHVD H GR *UXSHF
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'LYHUVLILFDO©¥R GDV FRQWUDSDUWHY EDQFEULDV H GDV WLSRORJI
JUHHQ EROWKWHFW HRIDUWXNWHWLPRY REULJDFLRQLVWDYV PYWXRV GH F
SUD]R SURJUDPDV GH SDSHO FRPHUFLDO FRQWDV FRUUHQWHYV FLC
EDQFE£ULRYV HVWINKWRKHABRIGHPHQWUH RXWURYV

1R TXH UHVSHLWD ¢V DWLYLGDGHY GH WHVRXUDULD H JHVW¥R GH
WRGR R PRPHQWR RV UHFXUVRV ILQDQFHLURY QHFHVVEULRYV SDUI
UHVSRQVDELOLGDGHV H SURVVHJXLU DV HVWUDW«JLDV GHOLQHDG
FRPSURPLVVRY DVVXPLGRVY FRP WHUFHLURYV

*HUD©¥R GH YDORU DWUDY«V GH SRO WLFDV DPELHQWDLV VRFLDL

&UHVFLPHQWR VXVWHQWEYHO GD (PSUHVD DSRLDGR SRU XP ODGR
«WLFD DPELHQWDO H VRFLDOPHQWH UHVSRQVEYHLV H DOLQKDGD\
VWDNHKREOGHRW RXWUR FRP R SURSuVLWR GH HVWLPXODU R REMH
XPD VRFLHGDGH QHXWUD HP FDUERQR PDLV DSRLDGD QD HILFL=-Q
VXVWHQWDELOLGDGH GD HFRQRPLD

7DLV SDGU-HV VHU¥R UHSHUFXWLGRV QR *UXSR SURFXUDQGR DV}
FXPSULPHQWR GH IRUPD WUDQVYHUVDO

%DL[R SHUILO GH ULVFR

&RPSURPLVVR FRP QRWDO®¥R GH LQYHVWLPHQWR VpuOLGD SDXWDG
GH HOHYDGR ULJRU WUDQVSDU-QFLD H GLVFLSOLQD ILQDQFHLUD
GRV ULVFRV ILQDQFHLURY FRP R FXPSULPHQWR GDV UHVSRQVDELC

- GHQWLILFD©¥R SHUPDQHQWH GRV ULVFRV ILQDQFHLURV H JHVWY¥

$GHTXDGD H[SRVLO¥R DR ULVFR FDPELDO ULVFR GH WD[D GH MXU
OLTXLGH] H FRQWUDWDO¥R GH GHULYDGRVY TXDQGR QHFHVVEULR

3UXG-QFLD QD 'LVWULEXLO®¥R GH 'LYLGHQGRYV

&RPSDWLELOL]D©¥R GR REMHWWLW RGGHY B U WBAQMU KPP XPD SRO WL
GH GLYLGHQGRYV SUXGHQWH H VXVWHQWEYHO WHQGR SRU EDVH X
HVWUXWXUDO H ILQDQFHLUDPHQWH VHOLGR

&$3(; H LQYHVWLPHQWRY ILQDQFHLURYV

$ *UHHQYROW WHP FRPR REMHWLYR IRFDU R SODQR GH LQYHVWLPHQWR
VHIXLQGR RV FULW«ULRYV GH UHJXOD®O©¥R GD 7D[RQRPLD GD 8QL¥R (XUR
FRPSRVLO¥R WRWDOPHQWH UHQRYEYHO VHP GHVFXUDU SRU«P D VXV\
HFRQUPLFR ILQDQFHLUR DSUHVHQWDQGR UHQWDELOLGDGHV DWUDWLY
TXDOTXHU LQYHVWLPHQWR GHYHUE£ FRQVLGHUDU D JDUDQWLD GH UHWF
FRPR D FULDO¥R GH YDORU HFRQuUPLFR SDUD D VRFLHGDGH WHQGR VH!
SLODU IXQGDPHQWDO

2V IDWRUHVY FOLPEWLFRYVY DPELHQWDLV H VRFLDLYVY V¥R DPSODPHQWH F
PRGHOR GH QHJuFLR H HVYWUDW«JLD GH FUHVFLPHQWR RV TXDLV V¥R E
LQFRUSRUD®©-HV TXH IRUDP UHDOL]DGDV QR DQR GH H TXH LQFOX U
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([SDQV¥R GR VHIJPHQWRBWAH OMIBEDRRHWR QRYDV JHRJUDILDV UHIF
SUHVHQ®D GR *UXSR HP PHUFDGRV FRP PHWDV GH HQHUJLDV UHQF
+XQJULD (VSDQKD -VO=QGLD $OHPDQKD (VWDGRV 8QLGRV GD $F
SHLQR 8QLGR 'H GHVWDFDU D DTXLVLO¥R GH XPD SDUWLFLSDO¥R
$OHPDQKD ODU®R GH D SDUFHULD HIHWXDGD FRP D -QIUDYHC(
DLQFRUSRUD®¥R GD 6(2 TXH SHUPLWLX D HQWUDGD HP (VSDC
DTXLVLO¥R GH XP SDUTXH VRODU GH 0:S QD 5RP«QLD ODLR GH

(QWUDGD QR VHIPHQWR % % GD JHUDO®¥R GHVFHQWUDOL]DGD HP (}
UHJLVWDGR IRUWHY FUHVFLPHQWRY QRV »YOWLPRV DQRV DWUDY «
*UHHQYROW 1H[W (VSDQKD H GD FULDO®¥R GD 3HUIHFWD -QGXVWU

&ULDO¥R GD *UHHQYROW &RPXQLGDGHV TXH SRWHQFLD D FULDO¥|
QDV TXDLV &LGDG¥RV (QWLGDGHV 3%EOLFDV H 3ULYDGDV SURGX]|
HQHUJLD UHQRYEYHO 3ULPHLUR RV SDLQ«LV VRODUHV V¥R LQ
GLVSRQLELOL]DGRYVY SHORV OHPEURY 3URGXWRUHYVY VHQGR TXH D F
DXWRFRQVXPR H GLVWULEXLO©¥R GD UHPDQHVFHQWH SHORV UHV W]
&RQVXPLGRUHYV 'H QRWDU TXH D GHVLIJQDO©¥R &RPXQLGDGHV GH
ILIXUDV OHJDLVY GH $XWRFRQVXPR &ROHWLYR H &RPXQLGDGHV GH

BDUWLFLSD¢zZR HP JUXSRVY GH WUDEDOKR SDUD D SURPR¢ZR GR )LQDQFI

2 IRFR QR ILQDQFLDPHQWR VXVWHQWEYHO HVWE HP FUHVFLPHQWR QR *
FRPSURPLVVR GD 2UJDQL]DW®R HSKRDFRARD VHU UHIRUODGR DWUDY«V G|
SDUWLFLSDO®¥R QR *UXSR GH 7UDEDOKR GR %&6' 3RUWXJDO )LQDQ®DYV
HPSUHVDV GR VHWRU ILQDQFHLUR H GH RXWURV VHWRUHVY GH DWLYLGEC
DFRPSDQKDU H FRQWULEXLU SDUD R GHVHQYROYLPHQWR GDV SRO WLF
GHVHQYROYHU FRQKHFLPHQWR SURPRYHU R GHEDWH H VHQVLELOL]DU
GHVDILRV GDV ILQDQO®DV VXVWHQWEYHLV

7TD[RQRPLD (XURSHLD

$ 8QL¥R (XURSHLD WHP YLQGR D GHVHQYROYHU HVIRU©ORY QR VHQWLGR
GHVDILRVY DPELHQWDLY PXQGLDLV H RULHQWDU D VRFLHGDGH SDUD R C

'‘DGD D QDWXUH]D GRVY GHVDILRVY DPELHQWDLYV PXQGLDLV « QHFHVVEUL
VLVW«PLFD H SURVSHWLYD GD VXVWHQWDELOLGDGH DPELHQWDO TXH I
QHJDWLYDV QRPHDGDPHQWH DV DOWHUD®©-HV FOLPEWLFDV D SHUGD G
H[FHVVLYR GH UHFXUVRVY D HVFDVVH] GH DOLPHQWRY D DFLGLILFDO¥F
UHVHUYDV GH £JXD GRFH H D DOWHUD®¥R GR VLVWHPD GH XVR GR VRO
QRYDVY DPHD©®DV FRPR SURGXWRV TX PLFRV SHULJRVRV H RV VHXV HIH

$ SURVVHFX©¥R GHVWHYV REMHWLYRV H[LJH D DORFDO©¥R GH XP YDORU "
VXVWHQWEYHLY SHOR TXH VH GHYH SURFXUDU IRPHQWDU RV PHVPRV H
ILQDQFLDPHQWR $GLFLRQDOPHQWH H[LVWH D QHFHVVLGDGH FUHVFHQ
ULVFRV DPELHQWDLV H VRFLDLVY QRV PRGHORVY GH JRYHUQR GDV HPSUF
DRV PHVPRYV
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1IHVWH VHQWLGR D 8QL¥R (XURSHLD HQYLGRX HVIRU®RV SDUD KDUPRQ
XPD DWLYLGDGH HFRQUPLFD « TXDOLILFDGD FRPR VXVWHQWEYHO GR SF
HIHLWR GHVHQYROYHX R 5HIJXODPHQWR 8( 7D[RQRPLD 8( TXH S|
ILQDQFLDPHQWR WUDQVIURQWHLUL®R GDV HPSUHVDV H GDV DWLYLGDG
DQJDULDO©¥R GR ILQDQFLDPHQWR SDUD SURMHWRY TXH EXPSUDP RV FU
5HIXODPHQWR HVWDEHOHFH FULW«ULRV XQLIRUPHV GH VHOH®¥R GRV L
LQYHVWLPHQWRYV

$ 7D[RQRPLD 8( SXEOLFDGD QR MRUQDO RILFLDO GD 8QL¥R (XURSHLD C
VH DVVLP FRPR XP LQVWUXPHQWR FKDYH SDUD DWLQJLU R REMHWL
SURSRVWR SHOD &RPLVV¥R (XURSHLD H DGRWDGR HP FRP R 3DFWR |
JDUDQWLU D H[LVW-QFLD GH FDSLWDO TXH SURPRYD R GHVHQYROYLPH
LGHQWLILFD©¥R GH RSRUWXQLGDGHY GH LQYHVWLPHQWR

3DUD GDU FXPSULPHQWR ¢ UHIJXOD®©¥R GD 7D[RQRPLD (8 IRUDP SXEOLFI
GD 8QL¥R (XURSHLD GRLVY DWRV GHOHJDGRV H XP DWR GHOHJDGR DGLI

L D GH GH]JHPEUR GH R bWR GHOHJDGR UHODWLYR DR FOLPD |
MDQHLUR GH (VWH UHJXOD RV FULW«ULRY GH DYDOLDO¥R SDUD DIH
GR SRQWR GH YLVWD DPELHQWDO DR FRQWULEXLU SDUD RV REMHWLYR
DOWHUD®-HV FOLPEWLFDV H SDUD HVWDEHOHFHU VH HVVD DWLYLGDGF
VLIQLILFDWLYDPHQWH R FXPSULPHQWR GH QHQKXP GRVY UHVWDQWHV R
QD UHJXODO®¥R GD WD[RQRPLD GD 8QL¥R (XURSHLD H VH UHDOL]D HP FF
VDOYDJXDUGDV P QLPDV VRFLDLV H

LL D GH GH]JHPEUR GH R bWR GHOHJDGR UHODWLYR DR DUWLJ
GH MDQHLUR GH (VWH UHJXOD R UHSRUWH GH LQIRUPDO¥R ILQDQFF
DEUDQJLGDY SHOD 'LUHWLYD GH 5HODWR GH -QIRUPDO¥R 1¥R )LQDQFH|
'LUHWLYD VREUH R 5 HSRUWH GH 6 XVWHQWDELOLGDGH &RUSRUDWLYR
UHFHLWD YROXPH GH QHJuFLRVY GDV GHVSHVDV GH FDSLWDO &DS([ F
2S([ TXH HVYWHMDP DVVRFLDGDV D DWLYLGDGHV HFRQuUPLFDV VXVWHQ
DPELHQWDO

LLL D GH MXOKR GH D &RPLVV¥R (XURSHLD SXEOLFRX QR MRU(
DWR GHOHJDGR FRPSOHPHQWDU 8( TXH VRE UHVWUL®-HV HVWUL
H QXFOHDU FRPR HOHJ YHLV H DOWHUD R 5HIXODPHQWR '"HOHJDGR 8(
GLYXOJD®©-HV S“EOLFDV HVSHF ILFDV SDUD HVVDV DWLYLGDGHV HFRQu
D SDUWLU GH GH MDQHLUR GH

(VSHUD VH TXH GXUDQWH RV SUM[LPRV H[HUF FLRV D &RPLVV¥R (XURSH
DGLFLRQDLYV GH PRGR D ILQDOL]DU R 5HIXODPHQWR GH 7D[RQRPLD (8
DFRPSDQKDU RV SULQFLSDLY GHVHQYROYLPHQWRY UHJXODWuHULRYV VRE
H GLYXOJD®©-HV (6*
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'"HILQL¢°HV UHOHYDQWHYV

2V REMHWLYRY DPELHQWDLY GHILQLGRV QD 7D[RQRPLD 8( FRUUHVSRQG
GDVY DOWHUD®©-HV FOLPEWLFDV LL DGDSWDO¥R ¢V DOWHUD®-HV FOLP{
SURWHO¥R GRVY UHFXUVRVY K GULFRV H PDULQKRV LY WUDQVLO¥R SDU
SUHYHQO¥R H R FRQWUROR GD SROXLO¥R H YL SURWHO¥R H R UHVWD
HFRVVLVWHPDYV

3DUD HIHLWRY GH 7D[RQRPLD 8( XPD DWLYLGDGH HFRQUPLFD HOHJ YHC
HFRQuUPLFD GHVFULWD QRY DWRV GHOHJDGRYVY TXH FRPSOHPHQWDP R 5F
LOGHSHQGHQWHPHQWH GH HVVD DWLYLGDGH HFRQuUPLFD FXPSULU FRP
W«FQLFRV HVWDEHOHFLGRY QDTXHOHYV DWRV GHOHJDGRYV

$VVLP XPD DWLYLGDGH HFRQuUPLFD Q¥R HOHJ YHO VLJQLILFD TXDOTXH!|
HVWHMD GHVFULWD QRV DWRVY GHOHJDGRY TXH FRPSOHPHQWDP R 5HJX
ODGR XPD DWLYLGDGH HFRQUPLFD DOLQKDGD VLIJQLILFD XPD DWLYLGD
RV VHIXLQWHY UHTXLVLWRYV

$ DWLYLGDGH HFRQuUPLFD FRQWULEXL VXEVWDQFLDOPHQWH SDUD
DPELHQWDLV

1¥R SUHMXGLFD VLIQLILFDWLYDPHQWH QHQKXP GRV UHVWDQWHYV |
<« UHDOL]DGR UHVSHLWDQGR DV VDOYDJXDUGDV VRFLDLV P QLPDYV

&XPSUH FRP RV FULW«ULRYVY W«FQLFRV SUHYLVWRYV QRV DWRV GHO
5HIXODPHQWR GH 7D[RQRPLD

'"HVGH D VXD FRQVWLWXLO¥R D *UHHQYROW WHP YLQGR D GHVHQYROYF
"QWHJUD H WUDQVSDUHQWH SURSRUFLRQDQGR UHVXOWDGRYV TXH V¥R
HILFL-QFLD GRV VHXV SURFHVVRV GD FRQW QXD LQRYD©¥R GR SURIL\
HTXLSD GD FRPSHWLWLYLGDGH GD VXD RIHUWD H GD VXD UHSXWDO¥R
*UHHQYROW SUHWHQGH FRQWLQXDU D GHVHQYROYHU DV DO©-HV QHFHVV
UHIHU-QFLD JDUDQWLQGR R DOLQKDPHQWR FRP PDFUR REMHWLYRV LQ
FRPSHWLWLYLGDGH HFRQuUPLFD QR ORQJR SUD]R

'H DFRUGR FRP D 'LUHWLYD 8( GR 3SDUODPHQWR (XURSHX H GR &R
*UHHQYROW HQFRQWUD VH REULJDGD ¢ SXEOLFDO©¥R GH GHPRQVWUDO I
DSOLFEYHO R 5HIXODPHQWR 8¢ GR 3DUODPHQWR (XURSHX H GR
MXQKR GH '"HILQLO¥R GH )UDPHZRUN TXH IDFLOLWH R LQYHVWLPHQ
GHVGH D *UHHQYROW WHP YLQGR D LPSOHPHQWDU XP SURFHVVR GH
LQWHUQDYV TXH SHUPLWDP FXPSULU FRP RV UHTXLVLWRYV GD 7D[RQRPLCL
FRP DV ERDV SUEWLFDV GH VXVWHQWDELOLGDGH H UHSRUWH GH LQIRU
GD 8( « XPD LPSRUWDQWH IHUUDPHQWD GH WUDQVSDU-QFLD TXH SHUP
DWLYLGDGHYV DWXDLV H IXWXUDV FRP R GHVHQYROYLPHQWR VXVWHQYV

$SuV WHU GLYXOJDGR FRP UHIHU-QFLD D GH GH]JHPEUR GH SHOD
VREUH D FKDPDGD 7D[RQRPLD 8( QR TXH UHVSHLWD ¢ HOHJLELOLGDGH
UHODWLYDPHQWH DRV REMHWLYRV FOLPEWLFRY D *UHHQYROW GLYXOJ

SHOD SULPHLUD YH] QHVWH UHODWpULR LQIRUPD®-HV VREUH R DO
DWLYLGDGHYVY HFRQuPLFDY UHODWLYDPHQWH DRV REMHWLYRYV FOLPEWL
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VHX SHVR QRV SURYHLWRV YROXPH GH QHJuFLRV GHVSHVDV RSHUDFL
FDSLWDO &DS(]

$VVLP FRP UHIHU-QFLD D GH GH]JHPEUR GH GH DFRUGR FRP R FR!
8( GD &RPLVV¥R (XURSHLD D *UHHQYROW GLYXOJD D SHUFHQW
QHJuFLRYVY GHVSHVDV GH FDSLWDO &DS([ H GHVSHVDV RSHUDFLRQDL\
HOHJ YHLVY H DOLQKDGDVY GH DFRUGR FRP D WD[RQRPLD DIHULQGR SD
REMHWLYRV FOLPEWLFRV R FXPSULPHQWR GRV FULW«ULRYVY W«FQLFRV
GHWHUPLQDQGR TXDO D SHUFHQWDJHP GRV WU-V LQGLFDGRUHV TXH H
HFRQUPLFDV VXVWHQWEYHLY GR SRQWR GH YLVWD DPELHQWDO

(VSHFLILFD¢zZR GRVY LQGLFDGRUHY FKDYH GH GHVHPSHQKR ,&'

L 9ROXPH GH QHJpuFLRVY $ SURSRUO®¥R GR YROXPH GH QHJuFLRV « FDO
GH QHJUFLRY O TXLGR UHVXOWDQWH GH SURGXWRV RX VHUYLORV DVVI
HOHJ YHLV H D DWLYLGDGHY DOLQKDGDYVY GH DFRUGR FRP D WD[RQRPLD
GH QHJuUFLRY O TXLGR FRUUHVSRQGHQWH DR U«GLWR UHFRQKHFLGR GF
QDV UXEULFDV 9HQGDV H 3UHVWD®©-HV GH VHUYLORV 1RWD GR DQHIR
FRQVROLGDGDV H 2XWURV 5HQGLPHQWRYVY 1RWD GR DQH[R ¢V GHPRQ
FRQVROLGDGDYV

LL 'HVSHVDV GH FDSLWDO &DS([ 2 GHQRPLQDGRU DEUDQJH DV DGLO®
LOQWDQJ YHLV GXUDQWH R H[HUF FLR H[FOXLQGR RV HIHLWRV UHVXOWI
TXDLVTXHU UHPHQVXUD®-HV QRPHDGDPHQWH UHVXOWDQWHY GH UHDY
LPSDULGDGHY 2 GHQRPLQDGRU DEUDQJH WDPE«P DV DGLO®-HV GRV DW
UHVXOWDQWHY GH FRQFHQWUD®-HVY GH DWLYLGDGHY HPSUHVDULDLV F
KLVWpULFR 2 QXPHUDGRU FRUUHVSRQGH ¢ SDUWH GDV GHVSHVDV GH
TXH

D HVYWHMD UHODFLRQDGD FRP DWLYRV RX SURFHVVRYV DVVRFLDGRYV I
H DWLYLGDGHY DOLQKDGDVY SHOD WD[RQRPLD

E VHMD SDUWH GH XP SODQR SDUD H[SDQGLU DV DWLYLGDGHV HFRQ
DOLQKDGDV SHOD WD[RQRPLD RX SDUD SHUPLWLU TXH DV DWLYLC
WD[RQRPLD VH WRUQHP DOLQKDGDYVY SHOD WD[RQRPLD

F HVWHMD UHODFLRQDGD FRP D DTXLVLO¥R GD SURGXO©O¥R GH DWLYL
DWLYLGDGHY DOLQKDGDY SHOD WD[RQRPLD H FRP PHGLGDV LQGLY
WUDQVIRUPDO©¥R GDV DWLYLGDGHY HP FDXVD HP DWLYLGDGHV KLS
UHGX©®©-HV GDV HPLVV:-HV GH JDVHV FRP HIHLWR GH HVWXID H GHV(
DSOLFDGDV H RSHUDFLRQDLV QR SUD]R GH PHVHYV

LLL 'HVSHVDV RSHUDFLRQDLV 2S(] 2 GHQRPLQDGRU GHYH FREULU R\
FDSLWDOL]DGRVY UHODFLRQDGRYVY FRP D LQYHVWLIJDO©¥R H GHVHQYROYLF
HGLI'"FLRV D ORFDO©¥R D FXUWR SUD]JR D PDQXWHQ®©¥R H D UHSDUDO®¥R
GHVSHVDVY GLUHWDV UHODFLRQDGDV FRP D PDQXWHQO¥R GLEULD GRV I
RX SRU WHUFHLURV D TXHP VHMDP VXEFRQWUDWDGDY DWLYLGDGHV THX
R IXQFLRQDPHQWR FRQWLQXDGR H HIHWLYR GHVVHYVY DWLYRV 2 QXPHULI
GHVSHVDV GH FDSLWDO LQFOX GD QR GHQRPLQDGRU TXH
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D HVYWHMD UHODFLRQDGD FRP DWLYRV RX SURFHVVRV DVVRFLDGRYV I
H DWLYLGDGHY DOLQKDGDV SHOD WD[RQRPLD LQFOXLQGR QHFHV\
QHFHVVLGDGHYV GH DGDSWD®O©¥R GRV UHFXUVRV KXPDQRV H FXVWF
TXH UHSUHVHQWHP LQYHVWLIJDO¥R H GHVHQYROYLPHQWR RX

E VHMD SDUWH GR SODQR &DS([ SDUD H[SDQGLU DV DWLYLGDGHV HF
DOLQKDGDY SHOD WD[RQRPLD RX SDUD SHUPLWLU TXH DV DWLYLG
WD[RQRPLD VH WRUQHP DOLQKDGDV SHOD WD[RQRPLD QXP FDOHQ

F HVWHMD UHODFLRQDGD FRP D DTXLVLO¥R GD SURGXO©¥R GH DWLYL
DWLYLGDGHY DOLQKDGDYVY SHOD WD[RQRPLD H FRP PHGLGDV LQGLY
WUDQVIRUPDO¥R GDV DWLYLGDGHYV HP FDXVD HP DWLYLGDGHYV KLS
UHGX©®©-HV GDV HPLVV-HV GH JDVHV FRP HIHLWR GH HVWXID EHP F
LQGLYLGXDLY GH UHQRYD©¥R GH HGLI"FLRVY H GHVGH TXH HVVDV P
RSHUDFLRQDLY QR SUD]R GH PHVHYV

9ROXPH GH QHJ®FLRYV

)LIXUD SHUFHQWDJHP GR YROXPH GH QHJpFLRY UHIHUHQWH D DWLY L

2 YROXPH GH QHJpFLRY GR *UXSR *UHHQYROW HVWE£ HVVHQFLDOPHQWH
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GD WHFQRORJLD VRODU IRWR'
SDUWLU GH ELRHQHUJLD H LLL LQVWDODO¥R PDQXWHQO¥R H UHSDUL
IRQWHV UHQRYE£YHLV HVWDQGR HVWDV DWLYLGDGHV LQFOX GDV QD WI
'HOHJDGR GR &0OLPD 5HJXODPHQWR '"HOHJDGR GD &RPLVV¥R 8(
UHIHULGDV DWLYLGDGHV SDUD R REMHWLYR GD PLWLJD©¥R GDV DOWHL
DYDOLD©¥R GRV FULW«ULRV W«FQLFRYVY UHIHUHQWHY ¢ DWLYLGDGH GH
ELRHQHUJLD QR TXH UHVSHLWD ¢V FHQWUDLV GH SURGXO¥R GH HOHW!
QRPLQDO WRWDO VXSHULRU D O0: TXH DSUHVHQWHP XPD HILFL-QFLD
FRQVLGHUDGR TXH HVWH FULW«ULR VH DSOLFD DSHQDV ¢V QRYDV FHQ\
5( ——
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'HVSHVDV GH FDSLWDO &DS([

)LIXUD SHUFHQWDJHP GDV GHVSHVDV GH FDSLWDO UHIHUHQWH D DWI

$V GHVSHVDV GH FDSLWDO LQFRUULGDYV QR H[HUF FLR ILQGR HP GH C
*UHHQYROW HVW¥R HVVHQFLDOPHQWH DVVRFLDGDV ¢V DWLYLGDGHYV GF
GD WHFQRORJLD VRODU IRWRYROWDLFD LL SURGXO¥R GH HOHWULFLC
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GH ELRHQHUJLD HVWDQGR H\
GRV DQH[RV - H -—- GR $WR '"HOHJDGR GR &0OLPD 5HJXODPHQWR 'HOHJD!

FRQWULEXLQGR DV UHIHULGDY DWLYLGDGHY SDUD R REMHWLYF
FOLPEWLFDYV

'"HVSHVDV RSHUDFLRQDLV 2S(]

)LIXUD SHUFHQWDJHP GDV GHVSHVDV RSHUDFLRQDLY UHIHUHQWH D C

$V GHVSHVDV RSHUDFLRQDLYVY GR *UXSR *UHHQYROW HVW¥R HVVHQFLDO
SURGX©¥R GH HOHWULFLGDGH D SDUWLU GH ELRHQHUJLD HVWDQGR H\
GRVY DQH[RV - H -——- GR $WR '"HOHJDGR GR &OLPD 5HJXODPHQWR 'HOHJD

FRQWULEXLQGR DV UHIHULGDY DWLYLGDGHY SDUD R REMHWLYF
FOLPEWLFDV 1R DSXUDPHQWR GR 2S([ IRUDP LGHQWLILFDGRY RV HQFCLC
UHODFLRQDGRY FRP D PDQXWHQO¥R H D UHSDUD®¥R GRV DWLYRV IL[R'
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7TD[RQRPLD 8( HOHJILELOLGDGH H DOLQKDPHQWR

'XUDQWH HVWH H[HUF FLR GH WRGDV DV DWLYLGDGHYV UHSRUWDGD
WU-V LQGLFDGRUHYV GD WD[RQRPLD 9ROXPH GH QHJuUFLRV &DSH[ H 2St
GH DOLQKDPHQWR (P FRPSDUDO¥R FRP R H[HUF FLR RQGH DSHQDV
GDV UHIHULGDY DWLYLGDGHV Q¥R KRXYH DOWHUD®:-HV VLIJQLILFDWLYLC
$QHI[R D HVWH UHODWpULR HQFRQWUD VH GHWDOKDGR R SURFHVYV
DWLYLGDGHV FRP R REMHWLYR GD PLWLIJDO¥R H VXD FRQIRUPLGDGH FR
VLIQLILFDWLYDPHQWH RV UHVWDQWHY REMHWLYRYV FOLPEWLFRYV EHP F
P QLPDV VRFLDLV

$V DWLYLGDGHY UHSRUWDGDV FRPR HOHJ YHLVY H DOLQKDGDV V¥R DV V
3URGX©¥R GH HOHWULFLGDGH D SDUWLU GD WHFQRORJLD VRODU |
URGX©¥R GH HOHWULFLGDGH D SDUWLU GH HQHUJLD HpOLFD
3URGX©¥R GH HOHWULFLGDGH D SDUWLU GH ELRHQHUJLD H

- QVWDODO¥R PDQXWHQO©¥R H UHSDUDO¥R GH WHFQRORJLDV GH H

® T m O
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5DWLQJV H "QGLFHV (6*

2VUDWLHQJIJYGLFHV (6* V¥R XPD IHUUDPHQWD HVWUDW«JLFD SDUD DSRLD
GRV PRGHORV GH QHJpFLR GDV HPSUHVD H LGHQWLILFDU ULVFRV H RSF
VHX SRUWINOLR GH LQYHVWLPHQWR DSRLDQGR D WRPDGD GH GHFLV¥R
LOQOYHVWLPHQWR SDVVLYDV RX DWLYDV

'XUDQWH DV DIJUDWHODNQDHOLVWDYV (6* DYDOLDUDP R GHVHPSHQKR (6
*UHHQYROW UHFRUUHQGR ¢V UHVSHWLY D\Q PRFRAXBRFAEIR G R WLHD W FEW VYHR) YRR\O
VFRUHRX Q" YHLY GH ULVFR EDVHDGRYV HP GLIHUHQWHYV FULW«ULRV (6*
DQDOLVWDYV Q¥R V¥R FRPSDUEYHLYVY HQWUH VL

$ *UHHQYROW HVWE FRQWLQXDPHQWH FRPSURPHWLGD HP JHULU H UHSIH
DVSHWRYV (6* GD VXD DWLYLGDGH FRQVLGHUDQGBWERBRVXOWDGRYV GD
RSRUWXQLGDGHYVY GH PHOKRULD SDUD D JHVW¥R GD VXVWHQWDELOLGDC(
JUXSR FRPR XP WRGR

BULQFLSDLY UDWLQJV H "QGLFHV

(6* 5DWLQJ 5DWLQJ (VFDOD ORZ _ KLJK
06&, $ &&& _ $$%
.66 (6* % T _ 3
5HILQLWLY % %

6XVWDLQDO\WLFV
(6* 5LVN 5DWLQJ 5LVFR 0«GLR _
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*(67~2 5(63216]9(/
$V QRVVDY EDVHYVY SDUD D FULD¢zZR GH YDORU

1D *UHHQYROW HQWHQGHPRYV TXH XP JRYHUQR GH VRFLHGDGH WUDQVS
ULJRURVR UHSUHVHQWD XP LPSRUWDQWH LQVWUXPHQWR QD UHODO¥R
VWDNHKRIDGHIKWQGR LOWHUHVVHY FRP D ILQDOLGDGH GH SUHVHUYDU |
VXVWHQWEYHO GH ORQJR SUD]R GD (PSUHVD

6H SRU XP ODGR XPD ERD SRO WLFD GH JRYHUQR GH VRFLHGDGH SHUP
UHDOLGDGH UHOHYDQWH GRV pUJ¥RV VRFLDLVY GD (PSUHVD H GRV VHXV
UHSUHVHQWD R ILHO FRPSURPLVVR GD PHVPD QR TXH GL] UHVSHLWR DF
UHJH QRPHDGDPHQWH QR TXH WRFD ¢ UHVSRQVDELOLGDGH SHUDQWH I
LQVHULGD HTXLGDGH OLGHUDQ®D JDUDQWLD H JHVW¥R GH WRGRV RV

$ HYWUXWXUD GH JRYHUQR GD *UHHQYROW UHJH VH SHODV UHFRPHQGE
HLQWHUQDFLRQDLYV QHVWD £UHD $EUDQJH RV GLIHUHQWHV QHJUFLRV
GH GHFLV¥R DR ORQJR GH WRGD D FDGHLD GH YDORU GH IRUPD D HQW
ORQJR SUD]JR HTXLOLEUDGD H VXVWHQWEYHO DVVHQWH QD FRQILDQ®D
FRODERUDGRUHVY FOLHQWHV H S“EOLFR HP JHUDO

-QIRUPD®-HV PDLY GHWDOKDGDV VREUH DV QRVVDV SUEWLFDV GH JRYF
FRQVXOWDGDY QR 5 HODWpULR GH *RYHUQR GD 6RFLHGDGH UHIHUHQWH

RO "WLFDV H &RPSURPLVVRYV

'HVGH R *UXSR *UHHQYROW WHP YLQGR D GHILQLU GHVHQYROYHU |
SULQF SLRVY SRO WLFDV H IHUUDPHQWDY UHODFLRQDGDV FRP WHPDV L
RUJDQL]D©¥R H TXH H[SOLFLWDP RV SULQF SLRV «WLFRV H GH JHVW¥R
DWLYLGDGH GHWDOKH GDV ZRIE WLWBRDNL W XFIGRQR® QR

&UGLIJR GH «<WLFD H &RQGXWD

5HIOHWH R FRQMXQWR GH SULQF SLRV H UHJUDV TXH GHYHU¥R QRUWHI
*UHHQYROW FRNFVVRINHHOROIGRHLHUMULDGR FRP R REMHWLYR GH SDUWLOKDU
SURPRYHU H LQFHQWLYDU D VXD DGRO¥R
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(QWUH RXWURV HQTXDGUD RV VHIXLQWHYV WHPDV

&RQIOLWR GH LQWHUHVVHYV

'LYHUVLGDGH LJXDOGDGH H LQFOXV¥R
5HS%GLR GR DVV«GLR H Q¥R GLVFULPLQD®O®©¥R
6HIXUDQ®D VD%GH H EHP HVWDU QR WUDEDOKR
$VVRFLDWLYLVPR

'"HIHVD GRV GLUHLWRYV KXPDQRYV

&UGLJIR GH <WLFP H3UHYHQ©¥R GD IUDXGH H GD FRUUXS©¥R

&RQGXWD 5HVSRQVDELOLGDGH VRFLDO

&RQFRUU-QFLD -XVWD
3ULYDFLGDGH H GDGRV SHVVRDLYV

BURWHO¥R GD LQIRUPDO¥R

$SOLFD VH LQGHSHQGHQWHPHQWH GD IXQO¥R ORFDOL]DO¥R JHRJUEIL
FRODERUDGRUHV GR *UXSR *UHHQYROW LQFOXLQGR *UJ¥RV 6RFLDLV
EHP FRPR FRP DV QHFHVVEULDV DGDSWD®-HVY DRV PDQGDWEULRV DX
IRUQHFHGRUHV H RXWUDV SHVVRDV TXH OKHV SUHVWHP VHUYL®RV D T
RFDVLRQDOPHQWH

3RO WLFD GH 6XVWHQWDELOLGDGH

(VWDEHOHFH SULQF SLRV IXQGDPHQWDLY SDUD D LPSOHPHQWD®¥R GH
VXVWHQWEYHO IRFDGR QR SURJUHVVR VRFLDO HTXLO EULR DPELHQWL
R SURSpuVLWR GH FULDU YDORU H SURVSHULGWMDN BKRRPGIHUSBUD]R SDUD

3RO WLFD GH *HVW¥R ,QWHJUDGD GH 5LVFRYV

(VWDEHOHFH SULQF SLRVY RULHQWD®©-HV H UHVSRQVDELOLGDGHV D VHLI
JHVW¥R GH ULVFR SRU IRUPD D SRVVLELOLWDU XPD DGHTXDGD LGHQW
PRQLWRUL]DO¥R H FRPXQLFDO¥R GRV ULVFRV SRWHQFLDLV RX HQYROY!
FRQVWLWXHP DPHDO®DV VXVFHW YHLV GH DIHWDU D FRQFUHWL]DO©¥R GR
QHJPFLR

&UGLIJR GH &RQGXWD HP ODW«ULD GH B3UHYHQO¥R GD &RUUXSO©¥R I

(VWDEHOHFH R FRQMXQWR GH SULQF SLRVY YDORUHV H UHJUDV GH DW X
H SUHYHQ®¥R GD &RUUXS©¥R H -QIUD®-HV &RQH[DV
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3RO WLFD GH &RPSUDV 6XVWHQWEYHLV

(VWDEHOHFH DV GLUHWUL]JHV H SULQF SLRV TXH UHJHPHQYRRAHVVR GH
FRPR D UHOD©®¥R HQWUH R '"HSDUWDPHQWR GH &RPSUDV GD *UHHQYROYV
FRQWH[WR GD DTXLVLO¥R GH EHQV H VHUYLORV SURPRYHQGR RV SULQ
VXVWHQWEYHO QD FDGHLD GH IRUQHFLPHQWR

3RO WLFD GH 'LYHUVLGDGH ,JXDOGDGH H ,QFOXV¥R

7THP FRPR REMHWLYR LQFHQWLYDU H UHIRU©DU D Q¥R GLVFULPLQDO¥R
GLYHUVLGDGH H D LQFOXV¥R GH WRGRV RV SURILVVLRQDLYVY &RODERUD
*HVW¥R H )LVFDOL]D©¥R QR VHLR GR *UXSR *UHHQYROW

3RO WLFD GH 6HIJXUDQ®D H 6D%GH QR 7UDEDOKR

(VWDEHOHFH SULQF SLRVY TXH RULHQWDP D DSOLFD©¥R GDV PHOKRUHV
SHORV SURILVVLRQDLY GR *UXSR *UHHQYROW RV TXDLV GHYHP HVWDU
DWLYLGDGHV H JHRJUDILDY RQGH D *UHHQYROW RSHUD

3RO WLFD )LVFDO

*DUDQWH XPD DERUGDJHP ILVFDO DSURSULDGD H XQLIRUPH GHQWUR G#

3RO WLFD GH 3ULYDFLGDGH

5HIJXOD D FRQVHUYD©¥R H R WUDWDPHQWR GH 'DGRV 3HVVRDLV QR FRC
FROWUDWXDLVY RX GH SUHVWD®©¥R GH VHUYLORYVY HVWDEHOHFLGDV HQW!

3RO WLFD GH 'HQ%QFLD ,QWHUQD

'"HILQH UHJUDV H SURFHGLPHQWRY LQWHUQRY GH UHFHO¥R SURFHVVDF
HIHWXDGDV QR VHLR GD WRGDV DV VRFLHGDGHYVY SDUWLFLSDGDV SHOD

3ROWLFD GH 3UHYHQO¥R H &RPEDWH DR %UDQTXHDPHQWR GH &D
JLODQFLDPHQWR GR 7HUURULVPR

(VWDEHOHFH DV GLUHWUL]HYVY D VHUHP DGRWDGDV SHOD *UHHQYROW H
*UXSR DR FRQKHFLPHQWR GD LGHQWLGDGH GH FRQWUDSDUWH GRV VH.
SDUFHLURV TXH SRU TXDOTXHU IRUPD FRP DTXHODV VH UHODFLRQHP
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3RO WLFD GH 7UDQVD®-HV FRP 3DUWHY 5HODFLRQDGDV

(VWDEHOHFH RV SULQF SLRV IXQGDPHQWDLY TXH GHYHP UHJHU DV WUL

0DQXDO GH 3URFHGLPHQWR ,QWHUQR VREUH $EXVR GH OHUFDGR

(VWDEHOHFH UHJUDV H SURFHGLPHQWRYV HP PDW«ULD GH LQIRUPDO®Y¥
PHPEURYV GRV pUJ¥RVY GH DGPLQLVWUDO¥R H ILVFDOL]D©¥R GD 6RFLHGEL
VXEVLGLEULDYV GR *UXSR *UHHQYROW RX D XP FRODERUDGRU GDV PHVI
GD 6RFLHGDGH H SHVVRDVY FRP HOH HVWUHLWDPHQWH UHODFLRQDGDYV

3RO WLFD GH 5HPXQHUD®¥R GRV *UJ¥RV 6RFLDLV

(VWDEHOHFH RV SULQF SLRVY VXEMDFHQWHYV ¢V SUEWLFDV UHPXQHUDW,|

3RO WLFD GH 8WLOL]D©¥R GDV 5HGHV 6RFLDLV

2ULHQWD D SXEOLFDO©¥R GH FRQWHYGRV QDV WRH®HAPNRIFWRB UV DH/ R XRP S
HQYROYDP DV (PSUHVDYVY GR *UXSR H D PDUFD *UHHQYROW DSHQDV SDL

&UGLJR GH &RQGXWD GR )RUQHFHGRU

UHWHQGH WUDQVPLWLU D WRGRV RV IRUQHFHGRUHYV GD *UHHQYROW X
FRQVLGHUDGRY HVVHQFLDLY SDUD XPD UHOD®¥R GH SDUFHULD GHVLJC(
GLYHUVLGDGH H LQFOXV¥R SURPRYHQGR D LIJXDOGDGH H D Q¥R GLVFU
DR DVV«GLR QR WUDEDOKR

1R GHFXUVR GH SREPEBDOMHYHQYROYHX DLQGD RV VHIXLQWHYV SURFF
LQWHUQRYV ¢ RUIJDQL]DO¥R

BURFHGLPHQWR GH 2IHUWDV (YHQWRV YLVD UHJXODPHQWDU RV
QR sPELWR GD RIHUWD H DFHLWDO®¥R GH EHQV VHUYLORV H RXWU
SDUWLFLSDO®©¥R HP HYHQWRYV SRU SDUWH GRVY FRODERUDGRUHV GH

'H UHIHULU TXH SDUD D *UHHQYROW XPD 2IHUWD FDUDFWHUL]D \
YDQWDJHQV TXH FRQVWLWXHP DOJR GH 9DORU RIHUHFLGR RX UHF
VRFLDOPHQWH DFHLWEYHO RX HQWHQGLGD FRPR FRUWHVLD GH QF
LQIHULRU D HXURV W SLFRV GR V VHFWRU HV HP TXH *UHHQYI

SURFHGLPHQWHR GUHOLGHQRHWWHIULGDGH YLVD LPSOHPHQWDU XP PF
GHXH 'LOLJBRFHMWHJIULGDGH EDVHDGR QXPD DYDOLDO©¥R GH ULVFI
GHVLIQDGDPHQWH DR Q YHO GDV WUDQVD®-HV UHDOL]DGDV H GDV
IRUQHFHGRUHY FOLHQWHV H SDUFHLURV GH QHJpFLR DVVHJXUD
FRQWUDSDUWHY FXPSUHP FRP RV UHTXLVLWRYV GHILQLGRYV HP PDW
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&RPSURPLVVRV ([WHUQRV

2 *UXSR *UHHQYROW « VLIQDWEULR GH YEULDV LQLFLDWLYDV GH UHIHU
LPSXOVLRQDP R VHX QHJuFLR H FRQWULEXWR SDUD D 6XVWHQWDELOLG

81,7(' 1$7,216 */2%$/ &203%$&7

28QLWHG 1DWLRQV *QREIDOLLYAFEDMWNYD GDV 1DO©-HV 8QLGDV GLULJLGD
DVVXPLUDP R FRPSURPLVVR GH DOLQKDU D VXD FXOWXUD H HVWUDW «JI
GH GLUHLWRYVY KXPDQRV SU£L£WLFDV ODERUDLY DPELHQWH H OXWD FRQ

*12%$/ &203%$&7 1(7:25. 32578*%/

$ LQLFLDWLYD HE®RBEDBV RKREMBIDFQL]D VH HP UHGHVY ORFDLYVY $WUDY«V GD
UHGH SRUWXJXHVD DV HPSUHVDV H RXWUDV SDUWHV LQWHUHVVDGDV ¢
H[SHUL-QFLDV H GHVHQYROYLPHQWR FROHWLYR SDVVDQGR SHOD GLQI
PDV WDPE«P GH SURJUDPDV GH DFHOHUD®¥R QXP GRV 'H] 3ULQF SLRV

$/,$1%% 2'6 32578*$/

$ $OLDQOD 2'6 3SRUWXJIDO UH¥%“QH PHPEURY GR VHWRU HPSUHVDULDO V|
RUJDQL]DGRY GH DFRUGR FRP RV 2ZEMHWLYRV GH '"HVHQYROYLPHQWR 6>
SUHWHQGHP WUDEDOKDU $ IQIRHEDW ERP SPGB W GHWEHRWENHZIRNWHWY ® RDD 6

WHP FRPR REMHWLYR DXPHQWDU D FRPXQLFDO¥R HQWUH HPSUHVDYV
FRQGLO-HV SDUD R GHVHQYROYLPHQWR GH QRYRV SURMHWRY QR =sPELYV
"HVHQYROYLPHQWR 6 XVWHQWEYHO
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$&7 1$785( 32578*$/

2 $FW 1DWXUH 3RUWXJDO « XPD LQLFLDWLYD HPSUHVDULDO SURPRYLGI
HPSUHVDY DGHUHQWHY DVVXPHP FRPSURPLVVRV FRPXQV H LQGLYLGXD|
ELRGLYHUVLGDGH H GRVY VHUYLORYV GRV HFRVVLVWHPDYV

%&6' &RQVHOKR (PSUHVDULDO SDUD R GHVHQYROYLPHQWR VXVWHQWE)

2 %&6' BRUWXJDO &RQVHOKR (PSUHVDULDO SDUD R '"HVHQYROYLPHQWTF
VHP ILQV OXFUDWLYRV TXH FRP DPSOD UHSUHVHQWD®©¥R VHWRULDO D
FRPSURPHWHP DWLYDPHQWH FRP R GHVHQYROYLPHQWR VXVWHQWEYHO

/,6%2% ( 129% 3 $*E1&,% '( (1(5*,$ ( $0%,(17( '( /,6%2$%

$ $J-QFLD GH (QHUJLD H $PELHQWH GH /LVERD « XPD DVVRFLDO©¥R VHP
LPSOHPHQWDU XP SURFHVVR VLVWHP£WLFR H GH PHOKRULD FRQW QXD
DPELHQWDO GD &LGDGH GH /LVERD DWUDY«V GH XPD DERUGDJHP KRO™
FRP RV SUL®WDANCHKKOGHWBGD G H

75(( 1$7,21

$ PLVV¥RUHH 1DWURIPRUHVWDU R PXQGR $ VXD SODWDIRUPD WHP FRPI
XPD VROX©¥R WHFQROWJLFD SDUD R SUREOHPD GD GHVIORUHVWDO¥R
HPLVV-HV UHODFLRQDGDVY FRP DV DOWHUD®-HV FOLPEWLFDV $WUDY«V
FRQVHUY DR DDDWLORED D UHIORUHVWDU IORUHVWDY FULDU HPSUHJR\
ORFDLV H SURWHJHU D ELRGLYHUVLGDGH
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*5$&(

2 *UXSR GH 5HIOH[¥R H $SRLR ¢ &LGDGDQLD (PSUHVDULDO « XPD DVVRI
FRQVWLWX GD SRU HPSUHVDVY GH YEULRV VHWRUHYVY GH DWLYLGDGH 2 *
GH LQLFLDWLYDVY GH 5HVSRQVDELOLGDGH 6RFLDO &RUSRUDWLYD

&$57% 32578*8(6% 3$5% $ ',9(56,'$'(

$ &DUWD 3RUWXJXHVD SDUD D 'LYHUVLGDGH « XPD LQLFLDWLYD GH SRQ
HPSHQKDGDV HP DOLQKDU DV UHVSHWLYDVY RSHUD®-HV H HVWUDW«JLD\
XQLYHUVDOPHQWH DFHLWHYV QDV £UHDV GRV GLUHLWRY KXPDQRV WUD
FRUUXSO¥R

&$57% '( 35,1&°3,26 '2 %&6' 32578*%/

$ &DUWD GH 3ULQF SLRV GR %&6' 3BRUWXJIDO « XP GRFXPHQWR TXH HVW
FRQVWLWXHP DV OLQKDYVY RULHQWDGRUDYV SDUD XPD JHVW¥R HPSUHVDU
EDVHDGD HP VHWH SULQF SLRV &RQIRUPLGDGH /HIJIDO H FRQGXWD <«<WLT
/IDERUDLY 3UHYHQO¥R 6D¥“GH H 6HIJXUDQ®D $PELHQWH *HVW¥R

62/$532:(5 (8523(

$6RODU3RZHY XA DRBMVRFLDO¥R FRP PDLV GH PHPEURY UHSUHVHQWL
FDGHLD GH YDORU GD LQG¥%VWULD VRODU HXURSHLD FRP RULJHP HP FI
SULQFLSDO REMHWLYR « DVVHIJXUDU TXH D HQHUJLD VRODU VH SRVVD ¢
GD (XURSD HP SURPRYHQGR DWLYDPHQWOH HKREGQBRVXQWRVFRSRR O WL
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HDO©-HV TXH IDYRUHODP XP HQTXDGUDPHQWR UHJXODWMPULR H GH QHJu
GHVHQYROYLPHQWR VXVWHQWE£YHO GR VHWRU VRODU

%,2(1(5%*< (8523(

$%LRHQHUJ\ ( XPRSRIUJDQL]DO¥R LQWHUQDFLRQDO VHP ILQV OXFUDWLYF
TXH UH%QH DVVRFLD©-HV H HPSUHVDV EHP FRPR LQVWLWXWRYV
GH WRGD D (XURSD 7HP FRPR REMHWLYR GHVHQYROYHU XP PHUFDGR V
VXVWHQWDGR HP FRQGLO®-HV GH QHJUFLR MXVWDYV

$35(1 3 $662&,$% ...2 32578*8(6% '( (1(5*,$6 5(129f9(,6

$ $35(1 « XPD DVVRFLDO©¥R SRUWXJXHVD VHP ILQV OXFUDWLYRV FRP D
UHSUHVHQWDO®¥R GRVY LQWHUHVVHV FRPXQV GRV VHXV $VVRFLDGRV QD
UHQRYEYHLVY QR VHWRU GD HOHWULFLGDGH HP 3RUWXJDO

&% ( 3 &(1752 '$ %,20$66% 3$5% $ (1(5*,%

2 &% ( WHP FRPR PLVV¥R SURPRYHU D YDORUL]D©¥R GD ELRPDVVD DWU
FROQKHFLPHQWR GDV VXDV FDGHLDV GH YDORU GHVGH D SURGXO¥R H J
UHFROKD WUDWDPHQWR H WUDQVSRUWH DW« ¢ XWLOL]J]DO¥R H FRQVXPF
PHOKRULD GD JHVW¥R LQWHJUDGD GH UHFXUVRV SDUD D SUHYHQO¥R C
HQHUJ«WLFD EDVHDGD QXPD PDLRU QHXWUDOLGDGH FDUEPQLFD
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,19(67256 ',$/2*8( 21 (1(5*<

$-QYHVWRUV 'LDORJIXPRGQQWDMNVPOHEROUADEGD SHOD &RPLVVYR (XUR
TXH UH%QH SHULWRVY GRVY VHWRUHV GD HQHUJLD H GDV ILQDQ®DV HP W
SDUD DYDOLDU H DWXDOL]DU HVTXHPDV GH ILQDQFLDPHQWR FRP R REM
QR FRQWH(XWRRSRDQ *UHHQ 'HDO

$3 + 3 $662&,$%...2 32578*8(6% 3$5% $ 35202% ...2 '2 +,'52*%<1,2

$ $3 + « XPD HQWLGDGH VHP ILQV OXFUDWLYRV FXMDV DWLYLGDGHV W
LOWURGXO©¥R GR KLGURJ«QLR FRPR YHWRU HQHUJ«WLFR DSRLDU R GH)
DVVRFLDGDV H LQFHQWLYDU D XWLOL]D©¥R GR KLGURJ«QLR HP DSOLFD
3RUWXJIDO

$3( 3 $662&,$%...2 32578*8(6% '( (1(5*,%

$ $3( « XPD LOQVWLWXLO¥R Q¥R JRYHUQDPHQWDO VHP ILQV OXFUDWLYF
GLQDPL]DU D UHIOH[¥R H R GHEDWH VREUH D WUDQVLO©¥R HQHUJ«WLFD
FDGHLD GH YDORU GRV SURGXWRV H VHUYLORVY HQHUJ«WLFRV SURPRY
HFRQRPLD H D TXDOLGDGH GH YLGD HP 3RUWXJDO $ $BUO®R FRRPLIN« QL
&RXQFLO :( &RXQFLO

6(2 3 $6628&,5%...2 '( (1(5*,$ 5(129f9(/ 32/$&$

6(2 « XPD RUJDQL]DO©¥R Q¥R JRYHUQDPHQWDO VHP ILQV OXFUDWLYRYV
LQLFLDWLYDV UHIJXODWpULDV VXVWHQWEYHLYVY TXH PHOKRUHP R FRQWH
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UHQRYELYHLY HYLGHQFLDQGR £UHDV FKDYH H UHPRYHQGR EDUUHLUDYV
UHQRYEYHLV

81() 3 $662&,%% ...2 62/$5 (63$1+2/$ )27292/7%,&$

'HVGH MDQHLUR GH D *UHHQYROW 1H[W 6SDLQ « PHPEUR GD 81() $\
JRWRYROWDLFD D SULQFLSDO DVVRFLDO®¥R GR VHWRU VRODU IRWRYR(
HPSUHVDV LQVWDODGRUHV H HPSUHVDV UHOHYDQWHY GR VHWRU GDV
JUXSRV GH WUD E D OXRE EAYIN WRYUM VDV DVVRFLDGD\S SDWHWIVFLSDP FRPF
UHOHYDQWHY GR PHUFDGR $ 81() DVVHJXUD FHUWLILFD®-HV H VHORV ¢
UHFRQKHFLGRV D Q'YHO QDFLRQDO

),5 3 )*580 '( ,19(6725 5(/$7,216

2 JHUXP GHYHVWRU 589 DRAIRDPHER 3RUWXIXHVD GH 5HVSRQVEYHLV SHOD
~QYHVWLGRUHV GHVLJQDGR SRU )-5 FRQVWLWXLX VH D GH -DQHLUR
~QYHVWRU HHOPWURSQUHVHQWDQWHY SDUD DV UHOD®-HV FRP R PHUFDC
FRWDGDV QD 1<6( (XURQH[W /LVERQ

*HVWZR GH 6WDNHKROGHUYV

&RP R REMHWLYR GH FRQKHFHU H GDU UHVSRVWD W BNHKREXSBOWMHYV H |
IXQGDPHQWDO HVWDEHOHFHU XPD HVWUDW«JLD GH GLEORJR H SUR[LPL
LQIRUPD®-HV D SRQGHUDU QR SURFHVVR GH SODQHDPHQWR HVWUDW «J

&RPR WDO HVWDEHQDFPHZRMBERDVWD GH HQYROYWW B R WKRRRRBHRB V
REMHWLYR GH PDQWHU XPD UHOD®©¥R FRODERWHDWILR@VIWHDQVSDUHQWH
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6HP SUHMX ]R GDV GLUH©®-HV £UHDV DVVHJXUDUHP D JHVW¥R GDV UHOTL
GHWWDNHKRRENYDY UHVSRQVDELOLGDGH PDLVY GLUHWD FRFARS@M®HFDVR (
MXQWR GH &RODERUDGRUHV RXRHSDHMAPN R VERI GRIUQHFHGRUHY D DS
GHVWDV OLQKDY GH RULHQWDO®O¥R « XPD UHVSRQVDELOLGDGH WUDQVYF
SRU GLYHUVRV PHFDQLVPRV GH FRPXQLFDO®¥R H LQWHUD®¥R

SHVXOWDQWH GD DSOLFD©®¥R GHVWH SURFHVVR LG/MNWDOMNHKRBRERWUWRLWR
RV TXDLV FRPXQLFDPRV GH IRUPD SRQWXDO RX UHJXODU PDQWHQGR
SHUPDQHQWH H FRQW QXR 3DUD R HIHLWR UHFRUUHPRV D PHFDQLVPR
WDLV FRPR DV UHAGHW MWMAWGBULVHUHQWHY HPSUHVDV GR *UXSR *UHHQYR
HPDLOWWLWXFLRQDLY PDV WDPE«P UHFRUUHPRV D FDQDLV H PHFDQLYV
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BULQFLSDLY PHFDQLVPRYVY HVSHF ILFRV C
6WDNHKROGHUYYRUTXH « TXH LPSRUWD FRPXQLFDO¥R LQWHUDO¥R H UHFROKD G
IHHGEDFN

$ UHODO©¥R FRP RV QRVVRV DFLRQLVWDV H LQYHVWLGRUHYV «

YLWDO SDUD R ERP IXQFLRQDPHQWRD&GR KBX8R H DFHVVR D
$FLRQLVWDV HFDSLWDO QHFHVVEULR $VVLP FRQRQ@WWUPRNLBORDCGHHD\DIHMRLDOLGDGH
,QYHVWLGRUHWUDQVSDUHQWH TXH QRV SHUPLWHYPRPIDEFRQGH B HRWXOWDGRYV

LQWHUHVVHYV GRV DFLRQLVWDV H &RIWODWWRRUHMWRUHVSRQGHU

¢V VXDV QHFHVVLGDGHYV

BERYPEBYGD
ivi RR%\’QY',"QWHUQDV

GRUHYV
HP
DGHV

FRQVLGHUDPRYVY DV QRVVDV 3HVVR

HQHUJLD PDLV YDOLRVD &RPR
&RODERUDGRUESLRULWEULR HQYROYHU H PRELO\e]é
SURPRYHQGR XPD FXOWXUD GH U)—E3

HVWDU GLYHUVLGDGH H LJXDOGD

1R sPELWR GD (VWUDW«JLD GH 6X%

5HFRQKHFHPRV D LPSRUW=zQFLD GRV QRVVRYV

IRUQHFHGRUHY SDUD R GHVHQYROYLPHQWR GR QRVVR
)RUQHFHGRUH\?HJHFLR H QD GLVSRQLELOL]DO©¥R3GRPHMIVR.GRIVFERARSUDYV

XDOLGDGH $VVLP SURFXUDPRV &DODUWPNSHFOD&RR GH
SDUFHULD H SDUWLOKDU RV QRVVRV YDORUHV H SULQF SLRV GH
6XVWHQWDELOLGDGH FRP RV QRVVRV IRUQHFHGRUHYV

SURFXUDPRY PDQWHU XPD UHOD® E . V,

YEUISDD\BDVLQGY%VWULD FRP R RE@%‘?@?§§@?§I§L§\§ VVRFLD@'E\\//
,QG¥%VWULD DIJHQWH DWLYR QDV GLQuPLFDV H UIS P “H %L{BQ/R/FV\'T{}IQIP

SDUWLOKDU FRQKHFLPHQWR FUL%%%(&@-%\J/JhDFVRBVVIQMI&JF&@.%%WR

RV GHVDILRV GD ,QG¥%VWULD

&RQVFLHQWHY GH TXH D QRVVD DWURIGDBB GH BH\VPSDEWRELOLGDGH 6RFLI
QD &RPXQLGDGH FRQVLGHUDPRV FRKHALD.G IPVQMWHY )XGRNLIJLGDV ¢ &RPXQLC
&RPXQLGDGH UHODO¥R GH FRQILDQ®D FRP DV FRPXQLGDGHV ORFDLYV
21*V FRP R REMHWLYR GH WHU XP LPSDFFWFR -$IR/VGW IWWRF @8 DRUHMBUWPHQWR QDV
YDORU VRFLDO $VVLP SURFXUDPRRPXIDQWHBGHKWP DPSHEFEWDMRDY SHODV QRV\
FRQVWDQWH P¥%WWXD H WUDQVSDUMHQMWH GREHY &RPXQLGDGH

&RQVLGHUDPRYV LPSRUWDQWH R HQYROYLPHQWR FRP
(QWLGDGHV 2ILFLDLV QR VHQWL G R IBHVH ¥ WEGHNRH AR WD UWRPBICD 8VHYV QDFLRQ
Plgé_\ﬁlsngHQWH SRVLWLYDV H TXH FIRQMULENPPRYMUD D XPD

(QWLGDGHV 21LFdLPI¥o¥R HILFLHQWH H 10X GD &RPR WDO SURFXUDUPRV
HVWDEHOHFHU UHOD®-HV FRP EDVEHHXRWL -$IWLBFRBQRADBWMR GLUHWR
WUDQVSDU-QFLD H FRODERUD®¥R
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« SDUD QuV FUXFLDO PDQWHU XPD UHODO®¥R HVWUHLWD FRP
RV QRVVRV &0LHQWHYV GH IRUPD BXBPBWHHQGHU DV VXDV
QHFHVVLGDGHYV H H[LJ-QFLDV SD WY DG IDSAWRUGD YPWWD/ DO ¥R
RIHUWD H JDUDQWLU D VXD VDWLVIDO¥R

&OLHQWHYV

SURFXUDPRV HVWDEHOHFHU XPD UHODO®¥R ELGLUHFLRQDO H

HIHWLYD FRP D &RPXQLFDO¥R 6RFLDO YLVWR TXH PXLWRYV

GRV QRVVRV VWDNHKROGHUV UHFBXH®PLFQIRIR GE¥RUWRBRN HP UHYLVWDYV
&RPXQLFDO©¥R D *UHHQYROW DWUDY«V GRV PHLRNVGH FARRX@GEIF®® ¥R
6RFLDO VRFLDO &RPR WDO HVWD UHODO®¥RWUHSIRUMDQWH SDUD

JDUDQWLU D FRPXQLFDO¥R GH LQIRYROOFR¥RRGH HHWIV XOWDGRV

WDPE«P SDUD FRPSUHHQGHUPRYV RV LQWHUHVVHV GRYV

VWDNHKROGHUV

7DPE«P D SHULRGLFLGDGH YDULD GHVGH RV PHFDQLVPRV DWLYDGRV H
GLEUWAHEVLWHSPES$SNHPSOR DW« DRV PHFDQLVPRV TXH IXQFLRQDP FRP ¢
GLYHUVD HP YEULRV FDVRV DQXDO RX PHVPR VXSUD DQXDO VHQGR D |
DXVFXOWDO©¥R GHVHQYROYLGR SDUD LGHQWLILFDO¥R GH WHPDV GH VX
PDLV UHFHQWH VLGR UHDOL]DGR HP QR asPELWR GR SODQHDPHQWR
VXVWHQWDELOLGDGH 3RGRP BGHPO®MEXOFRIRGO BRP DV QHFHVVLG
HVSHFTILFDV D FDGD PRPHQWR

2 TXH PDLV LPSRUWD DRV QRVVRV VWDNHKROGHUYV

$WUDY«V GD DXVFXOWDO¥R UHDOL]DGD HPHHGEBRR BRFRO®KEPBWLU GR
DWUDY«V GH RXWURV PHFDQLVPRYVY GH LQWHUD®O¥R UHJXODUHYV FRQVH.
GRV SULQFLSDLV LQWHUHYVYVHNW B NHKARHOEGHMIG/HRVO GIRY LOQLFLDWLYDV TX
LU DR HQFRQWUR GDV PHVPDV DV TXDLV V¥R DSUHVHQWDGDY DR ORQJ

5HVXOWDGRYV GR H[HUF FLR GH DXVFXOWD®¥R

WD[D GH UHVSRVWD

2EMHWLYRYV OHWRGRORJLD

$ DPRVWUWNDBNHKROGHMHVSRVWDV L(
@GHQWLILFDU DV @XHVW L RXEULEH

SULRULGDGHV (6*FRP EDVH QRV JHVWHR - GH - WRSR FRODERUL
£UHDV GH DO¥R HSRWHQFLDLV WuSLFRY DFLRQLVWDYV LQYHVWLGRUHYV |
WUSLFRV PDWHULDLYV IRUQHFHGRUHV H SDUFHLURYV F
@GHQWLILFDU LGHQWLILFDGRV QD IDVH H FRPXQLGDGH 21*V
RSRUWXQLGDGHV @& PDSHDPHQWR

PHOKRULD @QWUHYLVWDV ¢ JHVW¥R

@GHQWLILFDU RV £ WRSR
SULRULWEULRV
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2V UHVXOWDGRYV SHUPLWHP FRQFOXLU HQWUH RXWURV DVSHWRYV TXH
LGHQWLILFDGRY FRPR PDWHULDLY RV WHPDV 3RUWINOLR 6XVWHQWEYL
&DUERQR H &RPEDWH ¢ &RUUXS©¥R H DR 6XERUQR V¥R IRFR GH LQW!
WRGRV RV JUXSRV FRQVXOWDGRYVY $ GLVSHUV¥R YHULILFDGD HVWE LQl
QDWXUHDWDHORWHKRORGMHXY UHODFLRQDPHQWR FRP D HPSUHVD

7TUSLFRV PDLVY UHOHYDQWHY SRU GLPHQV¥R (6* SDVW IRWHGRIH®HHQW HV

67%$.(+2/'(56 *HVW¥R GHFRROLEKRODERUDEGRIXQLGDGH (QIWLGDGHV 2QLFH DWW JFRRIHMHGRUHYV
'-PHQV¥R $PELHQWDO

&DGHLD GH YDORU GH EDL[R
FDUERQR

SURWHO¥R GD
ELRGLYHUVLGDGH H
SUHVHUYDO¥R GRV
HFRVVLVWHPDYV

BRUWIPOLR 6 XVWHQWEYHO
'LPHQV¥R 6RFLDO

6HIXUDQ®D VD%GH H EHP
HVWDU

(QYROYLPHQWR FRP
FRPXQLGDGHYV

'LUHLWRY +XPDQRV

7TDOHQWR H
5HFRQKHFLPHQWR

‘LYHUVLGDGH LJXDOGDGH H
,QFOXV¥R

'‘LPHQV¥R GH *RYHUQDQFH

&DGHLD GH )RUQHFLPHQWR
5HVSRQVEYHO

¢CWLFD H 7UDQVSDU-QFLD

BUEWLFDV )LVFDLV
5HVSRQVEYHLV

&RPEDWH ¢ FRUUXSO¥R H
DR VXERUQR

&RPSOLDQFH DPELHQWDO H
VRFLRHFRQUPLFD

JLQDQFLDPHQWR
6XVWHQWEYHO

&RQVLGHUDQGR RV UHVXOWDGRY JOREDLY DSUHVHQWDPRV WDPE«P R
DV SUEWLFDV H SURFHVVRV TXH GLVSRPRV OLVWDJHP Q¥R H[DXVWLYD
LOWHUHVVH LGHQWLILFDGDYV
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7THPDV $PELHQWDLV 5HVSRVWD GD *UHHQYROW

3RUWIROLR GLYHUVLILFDGR H GLIHUHQFLDGRU D
SURGXO©¥R GH HQHUJLD UHQRYE£YHO

4XDQWLILFDO¥R GRV LPSDFWRV ILQDQFHLURYV GRV L
RSRUWXQLGDGHYVY FOLPEWLFDV H LQWHJUDO¥R QR PR
SRUWIROLR GH HQHUJLD UHQRYHAYW@&R \VH/ WHWAREFROSRUDWLYR H HVWUDW«JLD GH
$OWHUD®©-HV FOLPEWLFDV H HPLVV-HV GH JDVHV FRP
HIHLWR GH HVWXID 30DQRV GH UDFLRQDOL]D©¥R GH HQHUJLD SDUD PHO
(ILFL-QFLD HQHUJ«WLFD HILFL-QFLD GDV FHQWUDLY GH ELRPDVVD

6LVWHPDV GH *HVW¥R $PELHQWDO ,62

2EMHWLYRYV H PHWDV DPELHQWDLY S H PHWD GH U}t
LQWHQVLGDGH FDUEMQLFD

7RS

7THPDV 6RFLDLV 5HVSRVWD GD *UHHQO9ROW

mmo

6LVWHPDV GH *HVW¥R GH 6HIJXUDQ®D H 6D%GH ,62

ORQLWRUL]DO¥R FRQW QXD GH P«WULFDV GH 6HJXUD
6D%GH H GHVHQKR GH SODQRV GH DO¥R

3RO WLFD GH %HQHI"FLRY S H IOH[LELOLGDGH GH W

KDPHQWR FRP GDV 6DOYDJXDUGDV 0 QLPDV 6RF
6HIXUDQOD VDW%GH H EHP HVV\?I%%TQ ,
"LUHLWRY +XPDQRYV RQRPLD (XURSHLD HP PDW«ULD GH 'LUHLWRYV +XP

*HVWY¥R GH 7DOMQWR 7ULEXWDOY¥R &RUUXSO¥R H 6XERUQR H &RQFRUU-QF
ORGHOR GH '"HVHPSHQKR H '"HVHQYROYLPHQWR
(VWXGR GH &OLPD H SODQRV GH PHOKRULD DVVRFLD
JRUPDOY¥R LQWHUQD H H[WHUQD

ORELOLGDGH ,QWHUQD

7RS

7THPDV GH *RYHUQDQFH 5HVSRVWD GD *UHHQY9ROW

mmao

&uUGLIJR GH «<WLFD H &RQGXWD GR *UXSR *UHHQYROW
UHODFLRQDGDV

30DQR GH 3UHYHQO®¥R GH 5LVFRV GH FRUUXSO¥R H L
FRQH[DV 335

&RPEDWH ¢ FRUUXSO©O¥R H VXE ]
4RQIRUPLGDGH DPELHOWDO n VRHTHARASERGHOR LaWHLQR DEHTXOGR H SURS
BUEWLFDV )LVFDLV UHVSRQVE

30DQR GH )RUPD©¥R REULJDWpULR HP SRO WLFDV O
FRPSOLDQFH

BUEWLFDYV GH UHSRUWH H WUDQVSDU-QFLD ILVFDO F
PHOKRUHV SUEWLFDYV
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2YWLFD H &RQGXWD

2 ILUPH FRPSURPLVVR GH DWXDU GH IRUPD «WLFD H UHVSRQVEYHO FRP
FOLHQWHY IRUQHFHGRUHV H SDUFHLURV GH QHJpFLR UHTXHU R DOLQK
DWXDP HP QRPH GR *UXSR *UHHQYROW

$ JHVW¥R FULWHULRVD GDV TXHVW-HV «WLFDV QD 2UJDQL]D©¥R DVVHQ!
PHFDQLVPRV GDV TXDLV VDOLHQWDPRYV

2 &uGLIJR GH <WLFD H &HRI@GXWD3RO WLFDV DVVXPLGDV SHOD *UHHGC

3RO WLFDV H &RPSURPLVVRVY TXH GHVHQYROYHP H DSURIXQGI
«WLFRVY HVWDEHOHFLGRY EHP FRPR FRP D OHJLVODO¥R H RX UHJX
PRPHQWR DSOLFEYHO

$&RPLVV¥R GH «<-WLFD H 6XVWHQWDELOLGDGH

30DQR $QXDO GH $O¥R H )RUPDO©¥R SDUD D <WLFD

&RPLVVZR GH ,WLFD H 6XVWHQWDELOLGDGH

$ &RPLVV¥R GH «<-WLFD H 6XVWHQWDELOLGDGH WHP HQWUH RXWUDV D |
D LPSOHPHQWDO¥R H FXPSULPHQWR GR &pGLIJR GH «<WLFD H GH &RQGXW

$FRPSDQKDU H HVFODUHFHU G¥%YLGDV VREUH R &uGLJR GH «<WLFD H
VXD DSOLFDO®¥R H HYHQWXDLV H[FH®-HV HVWDEHOHFHQGR RULHQW
SHODVY HQWLGDGHYV TXH LQWHJUDP R *UXSR *UHHQYROW

UHYHQLU GHWHWDU H LQYHVWLJDU FRPSRUWDPHQWRY YLRODGRU
&uUGLIJRVY DGRWDGRYV SHOD *UHHQYROW H GRV UHVSHWLYRYV 5HJXOD
RX FRP HOHV VH UHODFLRQHP H

6HUYLU GH GHVWLQDWEULR GH UHSRUWH GH HYHQWXDLY LQIUD®: -H
5HIXODPHQWRYV GD *UHHQYROW

$ &RPLVV¥R GH «<-WLFD H 6XVWHQWDELOLGDGH IXQFLRQD GH DFRUGR FR
-QWHUQR GLVSRQ YHO HP ZZZ JUHHQYROW SW $V G“UYLGDV H SUHRFX
UHODWLYDPHQWH DR &pGLJR SRGHP VHU FRORFDGDYVY DWUDY«V GR FDQI
LQIRUPDO©¥R WUDWDGD QR &RPLW« « FRQILGHQFLDO H UHVWULWD

'XUDQWH R DQR GH Q¥R IRUDP UHJLVWDGRY SHGLGRV GH HVFODUHI
UHSRUWDGDYV DOHJDGDYV LUUHJXODULGDGHY RX YLROD®©-HV GR &pGLJIR
*UHHQYROW

*(67~2 5(63216]9(/



5HODW®ULR $QXDO ,QWHJUDGR

30DQR $QXDO GH $¢ZR H )RUPD¢ZR SDUD D ,WLFD

&RP R REMHWLYR GH DVVHJXUDU D DSOLFDO©¥R FRQVLVWHQWH H UHJXO
HQTXDGUDGR QD LPSOHPHQWD®¥R GD (VWUDW«JLD GH 6 XVWHQWDELOL(
DQXDOPHQWH « GHILQLGR XP SODQR GH FRPXQLFDO®¥R H IRUPDO¥R SDU
IHUUDPHQWDYV IXQGDPHQWDLY SDUD IRUWDOHFHU H GLVVHPLQDU D FXOC

2 30DQR « DSURYDGR SHOD &RPLVV¥R GH «<WLFD H 6XVWHQWDELOLGDG
SDUFHLURV H HQYROYH HQWUH RXWURV DVSHWRYV DV YHUWHQWHYV GF

(P 1IRYHPEUR GMDQOEPRWXPHDUGHQISDUWLFLSDO¥R REULJDWHULD SDUD
FRODERUDGRUHV GIRJIXWRSBH XP WUDEDOKR FRQMXQWR GDV HTXLSDV G
&RQVROLGDWLRQ 7DfX¥RMHIOLDBIFHLGDGH H SHFXUVRV +XPDQRV 2 SUF
FRQWH%GRYV PDLV UHOHYDQWHYV SDUD D FRQFUHWL]DO¥R GHVWD PLVV¥
REMHWLYR GH WRGRV IRPHQWDU XP DPELHQWH GH WUDEDOKR TXH SUF
UHVSHLWR SHOD OHL

&RPSRVWR SRU FLQFR Y GHRV H GRLY HOHPHQWRYVY HVWEWLFRYV GLVSRI
SRUWXJX-V H HVSDQKRO HVWD IRUPDO©¥R IRL GLVSRQLELOL]DGD D

QR ILQDO GR SHU RGR UHJXODPHQWDU HP TXH HVWHYH DWLYR R FXUVR
FRPXQLFD©-HV LQFRUSRUDGDV DW« D WD[D GH FRQFUHWL]DO®?
HQW¥R R SURJUDPD GH IRUPD©¥R SHUPDQHFH GLVSRROQERDUFRRRR SDU\
SDUD WRGDV DV QRYDV DGPLVV-HV

3DUD DO«P GD YLVXDOL]D©¥R H VHIXLPHQWR GR SURJUDPD RV SDUWLF
TXHVWLRQ£ULRY GH DYDOLD©¥R VREUH FDGD XP GRV PuGXORV DSUHVH
GRVY FRQWHYGRV UHVXOWDQGR QXPD WD[D GH VXFHVVR GH WRGRYV
FRQVHIXLUDP FRPSOHWE OD

2 FRQWHYYGR SURJUDPEWLFR FRP XPD GXUD©¥R DSUR[LPDGD GH PLQ.
&UGLIR GH «<WLFD H &RQGXWD
&UGLIR GH &RQGXWD GH BUHYHQO©¥R GD &RUUXSO©¥R H -QIUD®©: -HV

3RO WLFD GH 3UHYHQO¥R H &RPEDWH DR %UDQTXHDPHQWR GH &I
7THUURULVPR

3RO WLFD GH 'HQ¥%“QFLD —-QWHUQD
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0DQXDO GH 3URFHGLPHQWR -QWHUQR VREUH $EXVR GH OHUFDGR
3RO WLFD GH 7UDQVD®-HV FRP 3DUWHV 5HODFLRQDGDV
3RO WLFD GH 'LYHUVLGDGH -JXDOGDGH H -QFOXV¥R

$GLFLRQDOPHQWH IRUDP UHDOL]DGDV YEULDV VHVV:-HV GH IRUPDO¥R W
RV SURFHGLPHQWRY D DGRWDU UHODWLYDPHQWH D RIHUWDV H FRQYLW
HOHYDGDV WD[DV GH SDUWLFLSDO©¥R H VDWLVIDO¥R

2 &uGLIR GH «<WLFD H &4RQGXWD « FRPXQLFDGR D WRGRV RV &RODERUD
VH GLVSRQ YHO QR ZHEVLWH GD *UHHQYROW SDUD FRQVXOWD

&RPEDWH » &RUUXS¢zR

$ *UHHQYROW SUR EH WRGDV DV SUEWLFDVY GH FRUUXS©¥R VXERUQR R
RX SDVVLYD H RXWUDV IRUPDV GH LQIOX-QFLD LQGHYLGD HP WRGDV I
HIWHUQDYVY LQFOX GR TXDLVTXHU WHQWDWLYDY GH D SUDWLFDU

OHFDQLVPRYVY GH FRPEDWH » FRUUXSC¢ZR

&RP D SXEOLFD©¥R GR '"HFUHWR /HL Q | ( GH GH GHJHPEUR TXH
I1DFLRQDO $QWLFRUUXS©¥R H HVYWDEHOHFH R UHJLPH JHUDO GH SUHYH
/HL Q | GH GH GHJHPEUR TXH HVWDEHOHFH R UHJLPH JHUDO GFt
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GH LQIUD®-HV D *UHHQYROW UHIRUORX DV D©-HV H PHFDQLVPRV LQWH
VXERUQR TXH VHPSUH H[LVWLUDP GHVGH D VXD J«xQHVH

(P FRQFUHWR H DR ORQJR GH IRL GHVHQYROYLGR XP WUDEDOKR G
FRUUXS©¥R H GH LQIUD®-HV FRQH[DV H GH FULD©¥R H RX UHIRU®R GH
HOQGHUHO©DVVHP (VWH WUDEDOKR FXOPLQRX FRP D HODERUD®¥R H SXE
5LVFRV GH &RUUXS©¥R H GH -QIUD®©-HV &RQH[DV 335 EHP FRPR GH XP
OHFDQLVPRV GH &4RQWUROR GH 5LVFRV GH &RUUXSO¥R H GH XP 0DQXDO
WDPE«P GHVHQYROYLGR H SXEOLFDGR XP &uGLJR GH &RQGXWD HP ODW
&RUUXSO¥R H -QIUD©®©-HV FRQH[DVY GDQGR UHVSRVWD ¢V REULJD®©-HV S
MXQWR GRVY FRODERUDGRUHY D LPSRUW=zQFLD GDGD SHOD *UHHQYROW

(P -XOKR GH IRL FULB®DP S0 fDRMEMHBHHVIHUD GH DWXDO©¥R HQYROYH D
LPSOHPHQWDO¥R GH XP&RPEBIOLMRRIFBBHVLFRUUXSO¥R TXH HVWUXWXUH G
V¥R DV PHOKRUHV SUEWLFDV RV PHFDQLVPRV GH FRQIRUPLGDGH FRP LC
YLIHQWH QRPHDGDPHQWH QD LGHQWLILFDO©¥R H JHVW¥R GRV ULVFRV

SURFHGLPHQWRYVY QD SURPRO¥R GH IRUPDO©¥R H FRPXQLFDO¥R D WRGD
LPSOHPHQWDO©¥R GH D©-HV GH DGHTXD®¥R GRV SURFHVVRV GH QHJuFLI
UHIJXODPHQWDUHYV

7DO FRPR UHIHULGR QR GHFXUVR GH IRUDP GHVHQYROYLGRV SURF
RUJDQL]DO©¥R TXH YLVDYDP SRU XP ODGR UHJXODPHQWDU D DFHLWDO®:
HYHQWRYV SRU SDUWH GRV FRODERUDGRUHV GH XBHGHLOMBEWFHVSRU R XV
LOWHJULGDGH ¢V FRQWUDSDUWHY GD *UHHQYROW QRPHDGDPHQWH DR
SDUFHLURY GH QHJuFLRY 3DUD HVWH SURSuVLWR IRL DGTXLULGD H G
IDFLOLWDU D JHVW¥RGEBD\GDQEKIHYRMMSHILGDGH (P FDVRV GH DOWR UL
QHFHVVEULD D DSURYD©¥R SRU SDUWH GR &(2 H « UHFRPHQGDGD D LQ
GH LOWHJULGDGH UREXVWDV QRV DFRUGRYV FRUUHVSRQGHQWHY 'HVGH

ME£ IRUDP UHDOL]DGDYV DYDOLD©-HV D FRQWUDSDUWHY GH GLIHL

3RU “"OWLPR IRL LQVWDXUDGR XP &DQDO GH 'HQ¥%“QFLDV H SXEOLFDGD
TXH UHJXOD R IXQFLRQDPHQWR GR PHVPR DVVHJIJXUDQGR D SURWHO¥R
SURPRYHQGR D UHDOL]D©¥R GH LQYHVWLJD®© -HV UESLGDV HILFD]JHV H I
TXH VHMDP UHDOL]DGDV

(P Q¥R K£ UHJLVWR GH FDVRV FRPSURYDGRYVY GH FRUUXS©¥R QD *UH
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&RPSURPLVVRV SDUD HDQRV VHIXLQWHYV

ODQWHQGR D GHWHUPLQDO®¥R H IRFR QR FRPEDWH ¢ &&RUUXS©¥R H 6XER
VH D FRQWLQXDU R WUDEDOKR GHVHQYROYLGR WHQGR RV VHIXLQWHYV

D &RQWLQXDU D LPSOHPHQWDU RV 3URFHGLPHQWRY LQWHUQRYV UHO
LGHQWLILEDGRY QR 30DQR GH 3UHYHQ®¥R GH 5LVFRV GH &RUUXSC

E '"HVHQYROYHU 30DQRV GH )RUPDO®¥R H &RPXQLFDO¥R DQXDLV TXH |
FRODERUDGRUHV SDUD RV WHPDV GH FRUUXS©¥R H VXERUQR H SD
FRPSOLBEFWHQYROYLGRV LQWHUQDPHQWH

F SREXVWHFHU RV FDQDLVY GH GHQYQFLD LQWHUQD H PHFDQLVPRV L
FRPXQLFD©-HV UHFHELGDV

G 5HIRU©DU RV SURKHVYIRO/DEGHREWUDSDUWHY GLIXQGLQGR D VXD DS
GR *UXSR *UHHQYROW

H 2EWHU D DFUHGLWD®O¥R QD -62 FHUWLILFDQGR RV PHFDQLVPF
VXERUQR LPSOHPHQWDGRYV QD *UHHQYROW

S3UeWLFDV )LVFDLYVY 5HVSRQVC

$ *UHHQYROW FRPSUHHQGH R SDSHO IXQGDPHQWDO GRV LPSRVWRYV QD
TXH RSHUD 5HFRQKHFHQGR TXH DV SRO WLFDV ILVFDLV D Q YHO JORETI
PDLRUHYV Q YHLV GH WUDQVSDU-QFLD FRP SDGU-HV GH UHSRUWH H FR|
HILJHQWHYVY D *UHHQYROW SURFXUD PHOKRUDU FRQWLQXDPHQWH DV V>
SURDWLYDPHQWH XPD SRO WLFD ILVFDO WUDQVSDUHQWH H XPD DO¥R I
DERUGDJHP DSURSULDGD H XQLIRUPH GHQWUR GR *UXSR

IHVWH FRQWH[WR R FXPSULPHQWR GDV REULJD®©-HV ILVFDLV « YLVWR
GR QHJuFLR H GD UHVSRQVDELOLGDGH FRUSRUDWLYD GR *UXSR H D *Ul
FROWLQXDPHQWH ¢ FULDO¥R GH PHFDQLVPRYV TXH FRQWULEXDP SDUD I

1HVWD SUHPLVVD H GDQGR UHVSRVWD ¢V SUWRBDXNSHKRELEHIOHTQW L I L F D C
Q¥R H[LVWD D REULJDO¥R DQXDO GH FRPXQLFDO¥R H UHSRUWH SRU Q¥I
UHIHUHQWH DR WRWDO GH UHQGLPHQWRY R *UXSR *UHHQYROW DSUHV
&RXQWU\ %\ &RXQWMB\GHBRIUWRP RV UHTXLVLWR % BHHUNKRVURG BOG &' (
BURILW 6KA(6LQJ
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3DUD HVWH HIHLWR R *UXSR DSUHVHQWD RV SULQFLSDLV LQGLFDGRUH
PDLV UHSUHVHQWDWLYDV HP WHUPRV GH YROXPH GH QHJUFLRY QRPHD
5HLQR 8QLGR 3ROMPQLD H 5RP«QLD

BULQF"SLRV )LVFDLV
2V SULQF SLRVY SHORV TXDLV R *UXSR VH UHJH SRGHP VHU UHVXPLGRYV

&XPSULU DV OHLV UHJUDV H UHJXODPHQWRV ILVFDLVY GH WRGRV R\
SUHVHQWH H JDUDQWLU TXH WRGRV RV LPSRVWRV FRQWULEXL®- -H\
GHYLGRV V¥R SDJRYV

8WLOL]D©¥R FRUUHWD GRV GLYHUVRV LQFHQWLYRV H EHQHI FLRV I
GDV GLYHUVDYVY JHRJUDILDYVY QDV TXDLV R *UXSR HVWE£ SUHVHQWH H
QHIJpPFLRY GHVHQYROYLGRY GH DFRUGR FRP D VXD VXEVWaQFLD HFI

SURFXUDU DFRQVHOKDPHQWR SURILVVLRQDO H GHEDWHU FRP DV D.
£EUHDV HP TXH H[LVWDP LQFHUWH]DV RX TXH SRVVDP HVWDU VXMHL
SHUPLWLU HQFRQWUDU XP HQWHQGLPHQWR FRPXP TXH VXSRUWH D

7RPDU GHFLV:-HV LQIRUPDGDYV GH PRGR D PLQLPL]DU RV ULVFRV GH
ILVFDLV

(YLWDU R SODQHDPHQWR ILVFDO DJUHVVLYR QDV WUDQVD®©-HV UHD
FUHVFHU UDSLGDPHQWH DWUDY«V GH DTXLVL®-HV HP GLYHUVDV MX
UDFLRQDO GHVWDV DTXLVLO -HG WHBHM HPYHR GD QBMHQYROW H Q
HOLV¥R ILVFDO
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$VVHIXUDU TXH WRGDV DV WUDQVD®-HV —QWUD JUXSR V¥R UHDOL]EL
UHVSHLWDQGR R SULQF SLR GD SOHQD FRQFRUU-QFLD DWUDY«V G
GH SUHORV GH WUDQVIHU-QFLD DOLQKDGD FRP DV GLUHWUL]HV GD
&RRSHUDO¥R H '"HVHQYROYLPHQWR (FRQUPLFR

*HULU D FRPSOH[LGDGH GR HQTXDGUDPHQWR ILVFDO TXH QDWXUD(
*UXSR HP GLYHUVDV MXULVGL®-HV DWUDY«V GH XPD IRUWH FRPXQ|
D HTXLSD ILVFDO FHQWUDO H DV HTXLSDV ILVFDLY SUHVHQWHYV HP
XPD FHQWUDOL]D®¥R GDV GHFLV-HV HP VLWXD®-HV PDLV FRPSOH[D

6HQVLELOL]DU RV FRODERUDGRUHY SDUD R FRPSURPLVVR GR *UXSF
TXH SUHYLQDP H UHGX]DP RV ULVFRV ILVFDLYRURVRSEAGR D SDUW
WHPDV ILVFDLY UHOHYDQWHYV

1¥R FULDU HVWUXWXUDV DUWLILFLDLY RX VHP VXEVW=eQFLD FRP R 1
WULEXWEULD H

BUHSDUDU H GLVSRQLELOL]DU WRGD D LQIRUPD©¥R TXH VHMD VROL
ILVEDLV

*HVWZR GD 3RO"WLFD )LVFDO

$ JHVW¥R GHVWH WHPD « DVVHIJXUDGD SHORV VHIXLQWHY HOHPHQWRYV

5HODWLYDPHQWH D VLWXD®-HV HP TXH H[LVWDP LQFHUWH]DV RX T>
DV HTXLSDV GH FDGD JHRJUDILD GHYHP H[SRU D VLWXDO¥R ¢ HTXLSE
HVWUDW«JLD GH DO¥R HP FRQMXQWR HVWUDW«JLD HVVD TXH SRGF
DVVHVVRUHV ILVFDLYV

2 UHVSRQVEYHO ILVFDO GH FDGD MXULVGLO¥R GHYH VHU LQIRUPDG
SRVVDP WHU LPSDFWH ILVFDO LQFOXLQGR RSHUD®-HV GH 0 $ HP F’
UHODWpULRY HODERUDGRYV SRU FRQVXOWRUHYVY HIWHUQRV GH PRGR
H[LVWDP SDUD R *UXSR

2 UHVSRQVEYHO ILVFDO GH FDGD MXULVGLO©¥R GHYH LQIRUPDU SHU
GHVVD MXULVGLO¥R VREUH DV SULQFLSDLYVY VLWXD®-HV H[LVWHQWH
FXPSULPHQWR GDV REULJD®©-HV ILVFDLVY EHP FRPR VREUH TXDLVTX
RFRUUDP QD OHJLVODO¥R ILVFDO ORFDO

2V UHVSRQVEYHLV ILVFDLY ORFDLY GHYHP UHSRUWDU SHULRGLFDP
*UXSR VREUH TXDLVTXHU VLWXD®-HV H[LVWHQWHYV FRP LPSDFWH IL
DOWHUD® -HVY QD OHJLVODO©¥R ORFDO $GLFLRQDOPHQWH GHYHP VF
SDUD DYyboLbU PHOKRULDV TXH SRVVDP VHU LPSOHPHQWDGDV SDL

2 UHVSRQVEYHO ILVFDO GR *UXSR GHYH LQIRUPDU SHULRGLFDPHQW
VLWXD®-HV H[LVWHQWHY TXH WHQKDP LPSDFWH QR FXPSULPHQWR
FRPR VREUH TXDLVTXHU DOWHUD®-HV UHOHYDQWHY QD OHJLVODO¥

$ 3RO WLFD )LVFDO GHYH VHU SUHSDUDGD SHOR UHVSRQVEYHO ILV
SHOR &RQVHOKR GH $GPLQLVWUD®¥R
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*HVWZR GH $WLYRYV

$ *HVW¥R GH $WLYRYV SHUPLWH TXH R *UXSR *UHHQYROW REWHQKD YDO
FXPSULPHQWR GRV VHXV REMHWLYRYV RUJDQL]DFLRQDLY HQTXDQWR JH
DPELHQWDLV H VRFLDLY ULVFRV TXDOLGDGH GH VHUYLOR H GHVHPSH(

$ *HVW¥R GH $WLYRVY HQYROYH VH SURIXQGDPHQWH FRP DV UHVWDQWH
FROWULEXLQGR DWLYDPHQWH HP GLYHUVDV DWLYLGDGHYVY WDLV FRPR

D ORQLWRUL]D©¥R H DQEOLVH GR GHVHPSHQKR RSHUDFLRQDO GRV D
E ORQLWRUL]DO©¥R GR GHVHPSHQKR ILQDQFHLUR GRV DWLYRYV

F '"HFLV-HV LQIRUPDGDY GH LQYHVWLPHQWR HP DWLYRV HP H[SORUD
G $SRLR DR GHVHQYROYLPHQWR H FRQVWUX©®©¥R GH QRYRV SURMHWF
H *HVW¥R GH 5LVFR

I 6XSRUWH DR FXPSULPHQWR GR SODQR GH DPELHQWH VHJIJXUDQ®D
PHGLGDV GH VHIXUDQ®D QRV WUDEDOKRV D GHVHQYROYHU SRU H°’

J (QYROYLPHQWR HP DO©-HV GH UHVSRQVDELOLGDGH VRFLDO FRP DV

K -PSOHPHQWDO¥R GH SURMHWRY GH PHOKRULD FRQW QXD

*HVWZR GH DWLYRV H DVVRFLD¢°HV GR VHWRU

2 *UXSR *UHHQYROW « DLQGD PHPER®DWBR DHWREBBOHHII\ (XURSH

$VVRFLDWHRDRO«P GH SHUPLWLU DFRPSDQKDU GH SHUWR DV WHQG-QFL
VHWRUHYV FRP LPSDFWR QR VHX QHJpFLR SHUPLWH WDPE«P HVWDU DOl
GDV PHOKRUHYVY SUEWLFDV QD JHVW¥R GRV VHXV DWLYRV <« DLQGD DVVF
SDUD D (QHUJLD HQWLGDGH QDFLRQDO TXH YLVD D SURPRO¥R H YDOF
HVW¥R UHSUHVHQWDGRY GLYHUVRV RUJDQLVPRV S“EOLFRV H RUJDQL]I

*HVWZR GH 5LVFR

(P PDW«ULD GH *HVW¥R GH 5LVFR W-P YLQGR D VHU GHVHQYROYLGRV L
FDUDFWHUL]D®©¥R GH ULVFR SDUD RV GLIHUHQWHY DWLYRV H WHFQROR
-QWHJUDGD GH 5LVFRV GR *UXSR *UHHQYROW (VWHV PDSDV LU¥R SHUF
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GR QHJUFLR DWUDY«V GD VXD LGHQWLILFD©¥R H DQE£OLVH VLVWHPEWLF
UHVSRVWD GH DFRUGR FRP D VXD VHYHULGDGH ELQMUPLR SUREDELOLGI

ORQLWRUL]D¢ZR H DQeOLVH GH LQGLFDGRUHV GH SHUIRUPDQFH RSHUD

'HIRUPD D DFRPSDQKDU D RSHUD®©¥R H PLWLJDU R LPSDFWR GH SDUDJt
GLVSRQLELOLGDGH GRVY DWLYRYV D *UHHQYROW SURFHGH ¢ PRQLWRUL]

K SRU GLD GXUDQWH WRGR R DQR DWUDY«V GH RSHUD®¥R FRQWLQXD
FRP UHFXUVR D HTXLSDV UHVLGHQWHV H SUHVWDGRUHY GH VHUYLOR H
UHVLGHQWHYV

'H IRUPD D SRGHU PRQLWRUL]DU H FRQWURODU WRGDV D RSHUD®O®-HV |
'&6 'LVWULEXWHG &RQWH BEG BLRYVWHPDJUHJDU HP WHPSR UHDO WRGRV R
RSHUDFLRQDLY FRQGLO©¥R GH RSHUD®©¥R UHVSRVWD GR VLVWHPD HP V
HTXLSDPHQWRYV HQWUH REKMGEDRWIRIQUIFERUHY H JHVWRUHY GR DWLY
LQIRUPDO¥R TXH SHUPLWD HVWDEHOHFHU SDGU-HV RSHUDFLRQDLV DF!
HISRUWDU DV PHOKRUHV SEHH YEKPYWHINVYEOR QAP BHIWLFD GH PHOKRULD FF

3bub RV UHVWDQWHY DWLYRV D *UHHQYROW HQFRQWUD VH D GHVHQYI
UHFROKD H KDUPRQL]JH RV GDGRV GRV VHXV DWLYRV GH IRUPD D SRGHL
FHQWUDOL]DGD

&RP EDVH QR FRQKHFLPHQWR SUpSULR GRV DWLYRV TXH FRPS-HP R QH.
GHILQLGDYV DV P«WULFDV GH ®H BRIRSLPOKIEAHQUWPR WMHP DYDOLDU R GHVHP
LQGLYLGXDO VXSRUWDQGR D HODERUD®¥R GH UHODWpPULRY SHULUGLF!
2UODPHQWRY GH ([SORUDO¥R QRV TXDLV HQWUH RXWURV V¥R GHILQLC

(QHUJLD 3URGX]LGD 0:K

5HFHLWDV GD YHQGD GH HQHUJLD >N @

'LVSRQLELOLGDGH

$XWRFRQVXPR

3HU RGRV GH 3DUDJHQV 3URJUDPDGDYV SDUD ODQXWHQ®O®¥R LQFOX
&XVWRV 2SHUDFLRQDLV H GH —-QYHVWLPHQWR

(ILVWH LIXDOPHQWH IRFR QR GHVHPSHQKR H QD HILFL-QFLD HQHUJ«WL
FXUVR 30DQRV GH 5DFLRQDOL]DO¥R GH &RQVXPRV GH (QHUJLD &HQWL
ID]JHU XP DFRPSDQKDPHQWR GHWDOKDGR GRV FRQVXPRV GH HQHUJLD |
PHGLGDV QHFHVVEULDV SDUD DWLQJLU DV PHWDV GH UHGX©¥R HVWDEF

6XSHUYLVZR WeFQLFD H LGHQWLILFD¢ZR GH RSRUWXQLGDGHYVY GH PHOK

&RPSOHPHQWDUPHQWH ¢ PRIOQUVRRPICID®BFRIGWUDLY D HTXLSD GH *HVW¥
SURFXUD DWLYDPHQWH JDUDQWLU TXH WRGRV RV HTXLSDPHQWRYV V¥R
DFRUGR FRP DV UHFRPHQGD®-HV GRV IDEULFDQWHV H GDV ERDV SUEWL
R WHPSR GH YLGD “WLO GD FHQWUDO SDUD D TXDO IRL SURMHWDGD D
HTXLSDV GH RSHUD©¥R H PDQXWHQ®©¥R LQWHUQDV RX H[WHUQDV H GD
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SODQHDPHQWR GH PDQXWHQO®¥R SUHYHQWLYR $GLFLRQDOPHQWH DWU
HTXLSD GH *HVW¥R GH $WLYRV SURFXUD LGHQWLILFDU RSRUWXQLGDGH
HVWDGR RSHUDFLRQDO GR DWS$HNBIR X PREIFDFDL B @DDX D

$XGLWRULDYV DRV DWLYRV

$ JHVW¥R GH DWLYRV WHP WDPE«P XP SDSHO LPSRUWDQWH QR DFRPSD
DXGLWRULDYV LQWHUQDV H HIWHUQDV TXH V¥R UHDOL]DGDV SHULRGLFD
FHQWUDLY GH ELRPDVVD GD )LJXHLUD GD )R] 6RFLHGDGH %LRHO«WULF
&RQVWeQFLD HVW¥R FHUWLILFDGDV HP -62 -62 H -62 VHQG
SHULpPGLFDV SDUD PDQXWHQO©¥R GRV 6LVWHPDV GH &HUWLILFDO¥R

3DbUD HVW¥R SURJUDPDGDYV DV VHIXLQWHY DXGLWRULDV

D &HQWUDLV GH %LRPDVVD GD )LIJXHLUD GD )R] H GD 6RFLHGDGH %L
MDQHLUR GH -62 -62 -62 DXGLWRULD GH VHJXL

E &HQWUDO GH %LRPDVVD GH ORUWEJXD HP MXOKR H RXWXEUR GH
DXGLWRULD LQWHUQD H HIWHUQD UHVSHWLYDPHQWH

F &4HQWUDO %LRPDVVD GD 5pG¥R 3RZHU HP RXWXEUR GH -62
DXGLWRULD GH VHIXLPHQWR

G &HQWUDO %LRPDVVD GH &RQVW=eQFLD HP GDWD DLQGD SRU GHILQL
DXGLWRULD GH VHIXLPHQWR

OHOKRULD FRQW"'QXD QRV DWLYRYV

5HVXOWDGR GDV DXGLWRULDV LPSOHPHQWDGDV D *UHHQYROW SURFXL
XPD OLQKD FRQGXWRUD FRP D LPSOHPHQWD®¥R GH SURFHVVRV GH PHO
PHGLGDV H SURWRFRORY DGDSWDGRV ¢ VXD UHDOLGDGH H HP DFRUGR
DXPHQWDQGR D SURGXWLYLGDGH GDV YEULDV HTXLSDV HQYROYLGDV G
FRP UHWRUQR QD PHOKRULD GD JHVW¥R GH FDGD DWLYR

([HPSOR GLVVR « XP SURMHWR SLORWR TXH D *UHHQYROW HVWE D GHVI
ORUWEJXD SDUD RWLPL]D©¥R GDV SDUDJHQV H UHDUUDQTXHYV GR DWLYI
FXUVR R HVYWXGR GH GHVHQYROYLPHQWR GH XP VLVWHPD GH VXSHUYL)\
JHVW¥R GH DWLYRV LOQWHJUDGD SDUD VXSRUWH ¢ DWLYLGDGH RSHUDFI

,PSDFWR GD H[SDQVZR GR *UXSR QD *HVWZR GH DWLYRYV

&RP D UESLGD H[SDQV¥R GR *UXSR *UHHQYROW WRUQD VH QHFHVVEULR
SDUD KDUPRQL]D®¥R GH SURFHVVRV &RPR H[HPSOR XPD GDV LQLFLDW
SURFHVVR GH GHVHQYROYLPHQWR H FRQVWUXO¥R GH &HQWUDLY 6RODL
RUJDQL]D®¥R VHMD HQYROYLGD QR SURFHVVR H TXH SRVVD VHU WUDQ\
*UXSR

*(67~2 5(63216]9(/



5HODW®ULR $QXDO ,QWHJUDGR

6HIJXUDQC¢D H 3ULYDFLGDGH

ORGHOR GH *RYHUQR SDUD D 6HJXUDQ¢D 3ULYDFLGDGH

$ UHVSRQVDELOLGDGH PE[LPD SHOD (VWUDW«JLD GH 6HJXUDQ®D 3UL"®
GR $GPLQLVWUDGRU GHOHJDGR R TXDO FRQFUHWL]D D PHVPD QRV WHL
$GPLQLVWUDO¥R

$ 'LUHO¥R GH -7 WUDEDOKD HP HVWUHLWD DUWLFXODO¥R H FRRUGHQD(
HP UHODO©¥R ¢V DO©-HVY UHOHYDQWHY SDUD D FRQFUHWL]D©¥R GD (VWUD
QR *UXSR *UHHQYROW QR TXH UHVSHLWD DRV ULVFRV GH FLEHUVHJXUI

3DUD DV TXHVW-HV UHODFLRQDGDV FRP FLEHUVHJIJXUDQ®D D *UHHQYRC
HVSHFLDOL]DGD HQTXDGUDGD QDV £EUHDV WHFQROMWJLFDV TXH WHP FR
GHVHQYROYHU LPSOHPHQWDU H PDQWHU SRO WLFDV QRUPDV H SURFFL
FLEHUVHJXUDQ®©D DFRPSDQKDU DOWHUD®-HV WHFQROMWPJLFDV H DVVHJX
VHIXUDQ®D PDSHDU IUDJLOLGDGHYVY GH VHIXUDQ®D LQGLFDGRUHV GH
SURPRYHU D UHDOL]D®¥R GH D©-HVY GH IRUPD©¥R H VHQVLELOL]DO©¥R H'
DWLYDGD VHPSUH TXH RFRUUH XP LQFLGHQWH

5HODWLYDPHQWH DRV WHPDV GH 3ULYDFLGDGKEKRPSOUHQMROGR WXEGLWRL
&RQW QXD WHP D LQFXPE-QFLD GH GHVHQYROSRBSCL. BBRHWPRWBH GYRBHF
GH 'DGRV 3HVVRDLV TXH SURPRYD D FRQIRUPLGDGH GRV SURFHVVRYV Gl
REULJD©-HV GLVSRVWDV QR 5HIXODPHQWR *HUDO VREUH D 3URWHO¥R (
GHVWH SURJUDPD IRL GHILQLGR XP ORGHOR GH *RYHUQR HVSHF ILFR SI
DVVHQWH QR PRGHOR GDV 7U-V /LQKDV RQGH HVW¥R HVWDEHOHFLGDYV
LOQWHUYHQLHQWHY EHP FRPR RV PHFDQLVPRV GH FRPXQLFDO¥R HQWUF
GHVLIJQDGR XP (QFDUUHJDGR GH B3URWHO©¥R GH 'DGRV GR *UXSR FRP R .
2UJDQL]D®¥R HP WRGRV RV WHPDV UHODFLRQDGRV FRP BURWHO¥R GH '
PRQLWRUL]DU R FXPSULPHQWR GDV REULJD®-HV TXH OKH VHMDP DSOLF

3RO"WLFDVY SURJUDPDV H SURFHVVRYV

2V SURJUDPDV H SURFHVVRV GH 6HJXUDQ®D 3ULYDFLGDGH TXH GHVHQ
WUDGX]HP QD SUEWLFD RV SULQF SLRV SUHFRQL]DGRV QDV QRVVDV S
ULVFRV UHODWLYRV ¢ GLVSRQLELOLGDGH LQWHJULGDGH FRQILGHQFLI
TXH HYW¥R DVVRFLDGRV ¢ LQIRUPDO¥R GDGRV DRV SURFHVVRV DWLYR

'"XUDQWH LOQLFLEPRV R SURFHVVR GH LPSOHPHQWD®¥R GR SURMHWR
FRPR REMHWLYR SURWHJHU WRGRV RV UHFXUVRV GD HPSUHVD LQFOXI
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DPHDO®DV SRWHQFLDLV 1HVVD PHGLGD HP HQWUH RXWUDV DV VHJ
FRQFUHWL]DGDYV

-PSOHPHQWDOAWRDGH HW RSHUDWIODQJ PRBGHIOGR QRV VWDQGDUGYV -6
-PSOHPHQWD®¥R GH XP 6LVWHPD GH ORQLWRUL]D©¥R 6-(0
-PSOHPHQWDO¥R GHEDRAX® -6IWWIHO L F

IDQODPHQWR GH XP &HQWUR GH 2SHUD®¥R GH 6HJXUDQ®D IRUC
H[WHUQD

'"HVHQYROYLPHQWR GD 3RO WLFD *HUDO GH 6HJXUDQ®D WUDQVYlL
FRP R SURMHWR 720 H PHOKRUHYV SUEWLFDV -62

$YDOLD®-HV GH ULVFRV GH FLEHUVHJXUDQ®D QD FHQWUDO GH ELF
GDV FRPXQLGDGHYVY GH HQHUJLD

JRUPDO¥R GLULJLGD D FRODERUDGRUHY GH VHQVLELOL]D©¥R SDUL
FLEHUVHJIXUDQO®D

JRUPDO®©¥R GH VWDIlI W«FQLFR LQFOXLQGR -7 SDUD XSVNLOO GH F

-PSOHPHQWD®©¥R GH SURFHGLPHQWRY H RSRUWXQLGDGHYVY GH PHO
SURMHWRY FRQFOX GRV RX HP FXUVR

&RPSOHPHQWDUPHQWH QR SHU RGR HP DQEOLVH GHPRV FRQWLQXLGD
DSOLFD®©-HV H VLVWHPDV HP £UHDV GH ILQDQ®©DV H FRQWDELOLGDGH [

$ HHHFX©¥R GHVWHYV SURFHVVRV LPSOLFD R HQYROYLPHQWR GH HTXLSL
Q YHLV GD RUJDQL]DO©¥R H[LJLQD®RDD HSIBWWERLSHOMRSBH '"HSDUWDPHQ\V
EHP FRPR R FRPSURPLVVR FRQW QXR GH WRGRV RV UHVSRQVEYHLV SRL
VLVWHPDV -7 'H DFRUGR FRP R 6LVWHPD PRGHORV GH FRQWUROR H G|
OLQKD FRP DV GIFRPSOLPRWWHHHOHFLGDY SDUD R PRGHOR GH RSHUDO®¥

1R TXH WRFD D SURWHO¥R GH GDGRV SHVVRDLY D 3RBEWLWM GH 3ULYD
S“WEOLFR GD *UHHQYROW UHJXOD D FRQVHUYDO©¥R H R WUDWDPHQWR
UHOD®©-HVY ODERUDLY FRQWUDWXDLY RX GH SUHVWDO©¥R GH VHUYLORYV
'DGRV H D *UHHQYROW 2 WUDWDPHQWR H D FRQVHUYDO¥R GRV GDGRYV
FRP R 5SHIXODPHQWR *HUDO VREUH D BURWHO¥R GH 'DGRV 5*3'" H GHF
FDGD PRPHQWR H DSOLFD VH WDQWR QR GHFXUVR GD UHODO®¥R OHJDO
FRPR TXDQGR VH GHVHQFDGHLD R WUDWDPHQWR GRV GDGRV SHVVRDLYV

JRUDP GHILQLGDV HP H DSURYDGDV HP YEULDV PHWRGRORJLDV
SURSpPVLWR GH VHQVLELOL]DU D 2UJDQL]D®©¥R SDUD DV REULJD®©-HV SU
SURPRYHU R HVWDEHOHFLPHQWR GH PHFDQLVPRV GH FXPSULPHQWR FR
*UXSR 1R TXH WRFD D FLEHUVHJXUDQ®D IRL GHILQLGR XP 5HIHUHQFLEL
-QIRUPD©®¥R DSOLF£YHLYVY DRV VLVWHPDVY RQGH VHMDP WUDWDGRYV GDG!
SURFHGLPHQWR LQWHUQR TXH SHUPLWD D GHWHO¥R FDUDFWHUL]DO¥R
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LOQFLGHQWHY GH VHIXUDQ®D QRPHDGDPHQWH GRV TXH VH DILIJXUHP FF
SHVVRDLYV

1R GHFXUVR GR DQR GH VHU¥R UHDOL]DGDV VHVV:-HV GH IRUPD®O©¥R
&LEHUVHIXUDQ®D H 3URWHO¥R GH 'DGRV 3HVVRDLV QDV VXDV YHUWHQ
2UJDQL]D®¥R $GLFLRQDOPHQWH VHU¥R LPSOHPHQWDGDVY DV D©-HV UH
DGHTXDO¥R GRV YEULRVY SURFHVVRV GH QHJUFLR ¢V REULJD®©-HV GR 5*:
DFRPSDQKDGD H PRQLWRUL]DGD SERRSGIBDQMDPHQWR GH

&DGHLD GH )RUQHFLPHQWR 5F

$ *UHHQYROW UHFRQKHFH D LPSRUW=zQFLD GH SURPRYHU D VXVWHQWD
YDORU

2V IRUQHFHGRUHYV V¥R XP HOHPHQWR FKDYH SDUD D (PSUHVD JDUDQWL
GDV DWLYLGDGHV TXH GHVHQYROYH H TXH LQIOXHQFLDP R VHX LPSDF\
VRFLDO H DPELHQWDO

IHVWH sPELWR D *UHHQYROW SUHVWD HVSHFLDO DWHQO¥R ¢ VHOHO¥R
VHXV IRUQHFHGRUHYV FRPSURPHWHQGR VH D SURPRYHU XP GLEORJR DE
WRGRV SRU IRUPD D WUDEDOKDU HP FRQMXQWR H D DSRLE ORV QR FXF
SDUD )RUQHFHGRUHYV

(P SURFXU£PRVY DODYDQFDU D VXVWHQWDELOLGDGH QD FDGHLD GH
GD LPSOHPHQWD®O©¥R GH YEULDV LQLFLDWLYDV TXH YLVDP PHOKRUDU R
GLPHQV¥R GHVLJQDGDPHQWH GHVHQYRO YS$DRGR M AVBXHETIRAG QWA £DH DO R E300
UHDOL]DO®¥R GHEGXYDGLDGEZHQOMWMWHIULGDGH ¢V FRQWUDSDUWHY GD *UHH

RO"™WLFD GH &RPSUDV 6XVWHQWw@®eYHLYV

$ 3RO WLFD GH &RPSUDV 6XVWHQWEYHLY DSOLFD VH D WRGRV RV IRUQI
TXDLV V¥R REULJDGRV D VHJXLU RV SULQF SLRV QHOD GHVFULWRYV GH
KXPDQRV H FRQGL®-HV GH WUDEDOKR L@WRMSO L GUSRHV HE¥RQIVFSBLUH-@W DI
TXDOLGDGH LQRYDO¥R H PHOKRULD FRQW QXD VHJXUDQ®O®D H VD¥%GH

'"HILQH DLQGD PHFDQLVPRYVY GH LGHQWLILFDO¥R DYDOLDO©¥R H PRQLWRI
IRUQHFHGRUHY FU WLFRV DYDOLDU D H[SRVLO¥R DR ULVFR H GHILQLU
FRQIRUPLGDGH ([HPSORV GH PHFDQLVPRV TXH SRGHP VHU XWLOL]DGR\
RQ VLWBSOLFDO¥R GH LQTX«ULWRYV GH VXVWHQWDELOLGDGH H SRU %C
GHVHPSHQKR GRV IRUQHFHGRUHYV
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&®GLJR GH &RQGXWD SDUD )RUQHFHGRUHYV

2 &uGLIJR GH &RQGXWD SDUD )RUQHFHGRUHV WUDQVPLWH RV SULQF SL#
P QLPRV GH DWXD©¥R QR saPELWR GD VXVWHQWDELOLGDGH D VHUHP F)
FRODERUHP FRP D *UHHQYROW SDUD DO«P GDV OHLV H UHJXODPHQWR)
HVSHUDGD UHODWLYD D PDW«ULDV FRPR D VDYGH H VHIXUDQ®©D QR WU
GLUHLWRY KXPDQRV H UHOD®-HV ODERUDLY «WLFD HQWUH RXWUDV 2

JRUQHFHGRUHV HVWEZEBEVERGI YHIOQYROW H FRPSOHPHQWD R &uUGLJR GH
&RQGXWD GR *UXSR

« SDUWH LQWHJUDQWH GH WRGRVY RV FRQWUDWRY HVWDEHOHFLGRYV HQ'
VHQGR TXH WRGRV RV FRODERUDGRUHV GRV IRUQHFHGRUHY HQYROYLG

SHOD *UHHQYROW GHYHP WHU FRQKHFLPHQWR GRV UHTXLVLWRY DSOLF
FXPSULPHQWR

&DUWD GH 3ULQF"SLRV GR %&6' 3SBRUWXJDO

$ DGHV¥R ¢ &DUWD GH 3ULQF SLRV GR %&6' 3BRUWXJDO RFRUULGD HP
UHIRUOD H DILUPD SXEOLFDPHQWH R FRPSURPLVVR HP IRPHQWDU XPD
JHVWY¥R "QWHJUD H UHVSRQVEYHO QRV QHJpFLRV GR *UXSR WDQWR QD
SHUVSHWLYD LQWHUQD FRPR QD FDGHLD GH YDORU

$ &DUWD HVWDEHOHFH SULQF SLRVY RULHQWDGRUHYV HP OLQKD FRP QRUPDV H
SUEWLFDV UHFRQKHFLGDV LQWHUQDFLRQDOPHQWH QDV GLPHQV-HV «WLFD
DPELHQWDO H VRFLDO SDUD VHUHP DGRWDGRYV SHODV HPSUHVDV H
SURPRYLGRYV QD VXD HVIHUD GH LQIOX-QFLD 2V SULQF SLRVY HVWDEHOHFLGRYV
QHVWD FDUWD DEUDQJHP RV GRP QLRV GD L FRQIRUPLGDGH OHJDO H
FRQGXWD «WLFD LL GLUHLWRV KXPDQRV LLL GLUHLWRVY ODERUDLV LY
SUHYHQO¥R VD¥%GH H VHIJXUDQ®D Y DPELHQWH H YL JHVW¥R

&DUDFWHUL]D¢ZR GD FDGHLD GH IRUQHFLPHQWR

2 YROXPH GH DTXLVLO-HV HP IRL OLJHLUDPHQWH VXSHULRU D PL(

HVW¥R UHODFLRQDGRY FRP IRUQHFHGRUHY QDFLRQDLY DTXLVLO:-HV
GH FDGD SD V

*HVWZR 6 XVWHQWoeYHO GDV )ORUHVWDV

$ ELRPDVVD UHVLGXDO IORUHVWDO TXH XWLOL]DPRVY QDV FHQWUDLYV Gt
GLVSRQLELOL]DGD SHOD $OWUL $EDVWHFLPHQWR GH ODGHLUDV HPSUH
DVVHIJXUDU D YHQGD GH PDW«ULDV SULPDV SURYHQLHQWHY GD IORUHYV

$ $SOWUL « UHVSRQVEYHO SHOD JHVW¥R GH FHUFD GH PLO KHFWDUH
HTXLOLEUDQGR QHVWD £UHD IORUHVWD GH SURGX©¥R HVVHQFLDO SD
FRQVHUYDO¥R FRP SUHVHUYDO¥R GRY YDORUHV QDWXUDLYV SUHVHQWH
JRUHVW 6WHZDUGVKISH §RX@FLO H3ISFROBDPPH IRU WKH (QGRUVHPHQW
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&HUWLILFDP(W& RQGRLY GRV PDLV UHFRQKHFLGRVY PHFDQLVPRV GH FHUWL
PXQGLDO

$ sOowuL $EDVWHFLPHQWR GH ODGHLUDV DVVHJXUD D WRWDOLGDGH GR
UHVSRQVDELOLGDGH GD JHVW¥R GD FDGHLD GH DEDVWHFLPHQWR GH E|
wuLwXubGb 3DbUD WDO HVWDEHOHFH UHOD®-HV FRP RXWUDV HPSUHVI
RX PHFDQLVPRYVY GH FRODERUD®O®O¥R SDUD DTXLVLO¥R GH ELRPDVVD LQF

$ FHQWUDO GH 7LOEXU\ « PDQWLGD SHOD %:6& IRUQHFHGRU UHV!
HQIJHQKDULD H FRQVWUX©¥R GHVWD FHQWUDO R TXDO SURPRYH D PD(
GR SURFHVVR GH FRPEXVW YHO $ TXDOLGDGH GR FRPEXVW YHO |
GHVHPSHQKR GD FHQWUDO « HVSHFLILFDGD QRV WHUPRV GR DFRUGR
FRP ONHQ 5HQHZDEOHYV

1D SURGXO©¥R GHVFHQWUDOL]DGD RV IRUQHFHGRUHV FKDYH HVW¥R GL\
FDWHJRULDV WDLV FRPOIROIOQNVMQMIWEBMWUBEYXLGRUHY GH FRPSRQHQWHYV H
HIWUHPD UHOHY=eQFLD QD SURPR©®¥R GD UHOD®¥R GH FRQILDQ®D H SUR
FOLHQWH PDV WDPE«P QD TXDOLGDGH GRV VHUYLORV SUHVWDGRYV

$YDOLD¢ZR GH )RUQHFHGRUHYV

$R ORQJR GH D *UHHQYROW WHP YLQGR D GHVHQYROYHU SURFHGLF
FRQGX]LU DYDOLD©®©-HVY GH LOQWHJULGDGH ¢V FRQWUDSDUWHY GD *UHHQ
IRUQHFHGRUHY FOLHQWHV H SDUFHLURV GH QHJpuFLRY FRP R REMHWL
LQWHJULGDGH GHVWDVY FRQWUDSDUWHYV

1R GHFRUUHU GR SURFHVVR GH DYDOLD®¥R GRV IRUQHFHGRUHV V¥R DC
VHIXLQWHY DVSHWRY SDUD FDGD HPSUHVD RV VHXV SURSULHWEULRYV I
HIHWLYRYV

/ILVWDV GH 6DQ®-HV

$GYHRNEGUHDRX 3URFHGLPHQWRY OHJDLV
3(3V H VLPLODUHYV

&RQIOLWRYVY GH LQWHUHVVHV
&ODVVLILFDO¥R (6*

3DUD VRV ILVFDLYV

OHFDQLVPRV GH &RQIRUPLGDGH HVWDEHOHFLGRY TXH DERUGDP
IDYDJHP GH 'LQKHLUR H )LOQDQFLDPHQWR GR 7HUURULVPR

*(67~2 5(63216]9(/



5HODW®ULR $QXDO ,QWHJUDGR

$GLFLRQDOPHQWH IRL DGTXLULGD H GHVHQYROYLGD XPD IHUUDPHQWD
GHGXH GLOLGHQRWWHJIULGDGH 'HUDMRABHR IPRFIRREWLGR V¥R HPLWLGDV
UHFRPHQGD®-HV TXH GH DOJXPD IRUPD HQGHUHFHP RV ULVFRV GH LQ

'XUDQWH HVWD IHUUDPHGWDB GHODIQBA¥Y¥HWMMEM GRPSOHPHQWDGD FRP RV
PUGXORV GH (6* H 5LVFR J)LQDQFHLUR FRP R REMHWLYR GGXIHQWHJUDU
GLOLIHQPWYHJIXUDU TXH WRGRV RV ULVFRV H LPSDFWRV DR ORQJR GD |
LGHQWLILFDGRY DYDOLDGRV H FRPXQLFDGRV TXDQGR DSOLFEYHO ¢ J

(P H GH DFRUGR FRP RV FULW«ULRYVY HVWDEHOHFLGRY LQWHUQDPHC
IRUQHFHGRUHYV QDFLRQDLVY GH DFRUGR FRP RV DVSHWRY VXSUDFLYV
FRUUHVSRQGHU DSHQDV D GR WRWDO GH IRUQHFHGRUHYV GD *UHHQYF
FU WLFRV SDUD RV TXDLV VH SHUVSHWLYH XPD IDWXUD©¥R DQXDO DR

OHOKRULD &RQW QXD

$ *UHHQYROW HVWE HPSHQKDGD HP DSRVWDU QD WUDQVIRUPD®©¥R H PH
SURFHVVRV SDUD PHOKRU FRPSHWLU QD HUD GLJLWDO H FRQWLQXDU I
Vu D XWLOL]DO©¥R GH QRYDVY WHFQRORJLDV PDV WDPE«P D IRUPDO¥R G
UHIHULGDVY WHFQRORJLDV MXQWDPHQWH FRP XPD GHILQL®¥R FODUD G
LPSOHPHQWDU

$ FULDO¥R GH XP GHSDUWDPHQWR GH OHOKRULD &RQW QXD HP UHIC
*UHHQYROW HP SURPRYHU D HIFHO-QFLD H R FUHVFLPHQWR VXVWHQWE
¢ UHVROX®©¥R GH SUREOHPDV HQYROYHQGR DV XQLGDGHV GH QHJuFLR
LPSOHPHQWDO¥R GH QRYDV VROX©-HV FRP R REMHWLYR GH JDUDQWLU
HQWUH GHSDUWDPHQWRY RWLPL]DU VLQHUJLDVY H WRUQDU PDLV £JHLYV
VHQWLGR D WHFQRORJLD GHVHPSHQKD XP SDSHO FU WLFR QDV D®:-HV
IHUUDPHQWDYVY GH DQ£OLVH PRQLWRUL]D©¥R H VXSRUWH ¢ WRPDGD GH
DXWRPDWL]D©¥R GH WDUHIDYV

$ FXOWXUD GH PHOKRULD FRQW QXD YLVD DXPHQWDU D SURGXWLYLGDC
DXPHQWDU R HQYROYLPHQWR H D PRWLYDO©¥R GRV FRODERUDGRUHV H
GRV FOLHQWHYV

(P R GHSDUWDPHQWR GH OHOKRULD &RQW QXD LUE FRQWLQXDU D L
LORYDO¥R QD *UHHQYROW IRFDGD QD PHOKRULD GH SURFHVVRV DVVH
VXSRUWDGR SRU XP FUHVFLPHQWR VXVWHQWE£YHO TXH LUE JHUDU YDOF
VWDNHKROGHUYV
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SHFRQKHFLPHQWRY ([WHUQRYV

'"HIHPEUR GH

$EULO GH

ODLR GH

*UHHQYROW GLVWLQJXL® RVARMH RVSYRPILIRY HPH@W RI WKH <HDL
(GLO¥R GRV 3U«PLRV ([SUHVVR (FRQRPLD _ &*' &DL[D *HUDO
UHFRQKHFHP DV HPSUHVDV TXH PDLV FRQWULEX UDP SDUD D
SU«PLR DWULEX GR « R UHIOH[R GR FUHVFLPHQWR DSUHVHQW
HQHUJLDV UHQRYEYHLV DR ORQJR GH

*UHHQYROW &RPXQLGDGH®%WHDWKDIEWORLBXVWDPLQDEOH 3URMI
(GLO¥R GRV 3 RUWXIO XPDAWLFLDWLYD FRQMXQWD GD -'& 3R
$[LDQV 3RUWXJIJDO WHQGR HP YLVWD GLYXOJDU UHFRQKHFHU
DV PHOKRUHV SUEWLFDV GH WUDQVIRUPDO©¥R GLJLWDO GDV R

*UHHQYROW HOHLWD 6WDU RI (XURGBDQI {BRO®YRD®M OLG &DS
$ZDUGSMURPRYLGD SHOD (XURSHDQ &RPPLVVLRQ (XURSHDQ-V\
JHGHUDWLRQ RI (XURSHDQ 6HFXULWLHV ([FKDQJHV $ *UHHQYI
GHVHPSHQKR H[FHFLRQDO DSUHVHQWDGR WDQWR HP WHUPR\
FRPR D Q YHO UHSXWDFLRQDO GHVGH D HQWUDGD QR PHUFD
GH

*UHHQYROW QRPHDGD XPD GDV | L7QDGIM R/ DK DOIGHD Vi B DRI GL D
(GLO¥R GRV 3U«PLRWHVS¥RU 5HODWLRQV DQGD*RXBOQDQFH $ZI
SUHWHQGH GLVWLQJXLU SURMHWRY FRP LPSDFWR VLJQLILFDYV
GDV HPSUHVDV HP

$ *"UHHQYROW (QHUJLDV 5HQRYEYHLV(T&KISW\IRD SELIWDBVQ @ DXLNH
$ZDUGW®D *OREDO&DSLWD@XWRR/ X@GARN (TXLW\ &DSLWDO 0D L
GD (XURSD 2ULHQWH O0«GLR H fIULFD UHFRQKHFHQGR R VXFF
~QLFLDO -32 QD VLJOD LQJOHVD UHDOL]DGD HP MXOKR HP

JHYHUHLUR GH

$ *"UHHQYROW IRL GLVWLQQO¥XHYIWPRP BWIZDEX &R SHOR
3RUWXJDO 'HSDUWPHQW IRU —QW H U Q D' HRYQLDAD 7UHFGRHD RoEKR/HL @ F
HPSUHVDV SRUWXJXHVDV TXH HQWUDP QR PHUFDGR GR 8. DW
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FRQILUPDQGR D LPSRUWBQFLD GR PHUFDGR EULWB8QLFR QD V)
FUHVFLPHQWR LQWHUQDFLRQDO

-DQHLUR GH

$ *UHHQYROW IRL SUHPLDGD QRV (XURQH[W /WERGBSRIUGV Q
WKH <HDXH GLVWLQJXH RV HPLWHQWHY TXH UHDOL]DUDP D RS
UHOHY=oQFLD H YLVLELOLGDGH QR PHUFDGR GH FDSLWDLV SRI
DGPLWLGD ¢ FRXWIRGAR W BIPV ERQKR GH DSpV FRQFOXLU FR
VXFHVVRIRVLDO 3XEGI3R 2I1IHULQJ
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'HVHPSHQKR JLOQDQFHLUR GR

OLOKDUHYV GH (XURV 5HH[SUHVVR r r $SEV

5HFHLWDV WRWDLV
&XVWRV RSHUDFLRQDLYV WRWDLV
5HVXOWDGRY UHODWLYRV D LQYHVWLPHQWRYV vV Vv
(%,7'$ SMXVWDGR

(%,7'$

(%, 7
5HVXOWDGR /"TXLGR &RQVROLGDGR GR H[HUF FLR
$WULEXYHO D

'"HWHQWRUHV GH FDSLWDO SUpPSULR GD HPSUHVD P¥H
,OQWHUHVVHV VHP FRQWUROR

'"HPRQVWUDC¢ZR GH UHVXOWDGRYV

$V UHFHLWDV WRWDLY DWLQJLUDP RV PLOK-HV GH (XURV UHSUHVH
IDFH DR DQR GH $ WHQG-QFLD GH FUHVFLPHQWR QDV UHFHLWDV Yt}
RQGH R *UXSR RSHUD IUXWR Q¥R Vpuy GD FRQVROLGD®¥R GH PHVHV GI
*UHHQYROW 1H[W 3RUWXJDO 3HUIHFWD (QHUJLD H *UHHQYROW 3RZHU

RSHUDFLRQDLY LPSOHPHQWDGDYV H UHIRUOR FRPHUFLDO QR VHIJPHQWR

2V FXVWRV RSHUDFLRQDLY DXPHQWDUDP SDUD PLOK-HV GH (XURV

RSHUD®©¥R GH PHVHY GDV HPSUHVDV DFLPD UHIHULGDV EHP FRPR R I
HVYWUXWXUD QRPHDGDPHQWH DR Q" YHO GRV JDVWRV FRP SHVVRDO QH
SUHVHQ®D GR *UXSR QDV YEULDV JHRJUDILDV 'H UHIHULU TXH RV FXVW
PLOK-HV GH (XURV GH FXVWRV DVVRFLDGRYVY D WUDQVD®: -HV PLOK-HYV
*UXSR VXSRUWRX HP FHUFD GH ALK THOVQOWERPUWRY DG HUHIHUH QW H
SDUTXH /LRQYV

2V UHVXOWDGRYVY UHODWLYRV D LQYHVWLPAHRLVORYV YHOIRWXBHRVDVG DWWV KO W I

TXH HP UHIOHWHP R HIHLWR SRVLWLYR GD YHQGD GR SRUWINPOLR GF
$XIXVWD (QHUJ\ FRP XP LPSDFWR GH FHUFD GH PLOK-HV GH (XURV E
SRVLWLYD GH FHUFD GH PLOK-HV GH (XURV UHIHUHQWHY D WU-V DW

$XIXVWD (QHUJ\ FXMR UHVXOWDGR SRVLWLYR GHFRUUH PDLRULWDULD
DWUDY«V GH UHVXOWDGRY GRV FRQWUDWRY GH 33% FRP D 7 ORELOH 3R
UXEULFD R FRQWULEXWR QHJDWLYR GD OD[6RODU QR PRQWDQWH GH

XPD PHOKRULD VLIJQLILFDWLYD GR VHX QHJUFLR QR “OWLPR WULPHVWL
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2 (%—7'$ DXPHQWRX PLOK-HV GH (XURV IDFH DR DQR DQWHULRU DVF
PLOK-HV GH (XURV HP FUHVFLPHQWR GH ([FOXLQGR RV FXVWRYV
R (%-7'$ WHULD VLGR GH PLOK-HV GH (XURYV

2 VHIPHQWR GD ELRPDVVD TXH LQFOXL DV FHQWUDLY HP 3RUWXJDO R
D FHQWUDO GH 7LOEXU\ IRL GXUDQWH R DQR GH R TXH PDLV FRQW
FRQVROLGDGRV GR *UXSR VLWXDO©¥R H[SHFWE£YHO IDFH ¢ PDWXULGDGF

'HIDFWR R VHIPHQWR GH ELRPDVVD H HVWUXWXUD UHJLVWRX UHFHLW
UHIOHWLQGR XP FUHVFLPHQWR GH IDFH DR DQR DQWHULRU HQTXDQ
PLOK-HV GH (XURV R TXH VH WUDGX] QXP FUHVFLPHQWR GH IDFH

1R VHIPHQWR GH HQHUJLD UHQRYE£YHO VRODU IRWRYROWDLFD H HUOLF
SLSHODWKWDY«V PDLRULWDULDPHQWH GD VXD VXEVLGLEULD *UHHQYROW
6(2 HP (VSDQKD $ *UHHQYROW HVWE QR ILQDO GH SUHVHQWH HP
D VXD HTXLSD GH PRGR D GHVHQYROYHU QRV SUM[LPRV DQRV HVWHV Pt
VHIPHQWR DVFHQGHUDP D PLOK-HV GH (XURV TXH FRPSDUDP FRP
DSUHVHQWDQGR DVVLP XP FUHVFLPHQWR VLJQLILFDWLYR MXVWLILI
PHVHV GD *UHHQYROW 3RZHU D TXDO LQFOXL DV UHFHLWDV GR SDUTX}
TXH SHUPLWH XPD PDLRU UHFRUU-QFLD DR Q YHO GR (%-7'$ QXP QHJpu
LPSDFWDGR SHOR ULWPR GH GHVHQYROYLPHQWR H YHQGD GRV DWLYR\
PLOK-HV GH (XURV HP FRQWULEXLX DVVLP SRVLWLYDPHQWH SDUL
DSUHVHQWDQGR XPD DFHQWXDGD PHOKRULD IDFH DR DQR GH VHQG
PDLRULWDULDPHQWH H[SOLFDGR SHODV RSHUD®-HV GR SDUTXH /LRQV
GD PDUJHP DVVRFLDGD ¢ YHQGD GR SRUWIUOLR GH 0: QD 3ROuQLD

3RU “OWLPR QR VHIJPHQWR GH JHUD®¥R GLVWULEX GD TXH LQFOXL DV
BRUWXJDO *UHHQYROW &RPXQLGDGHV 3HUIHFWD H 8QLYHUJ\ $XWRFRQ
DOQXDO FRQWLQXRX QHIJDWLYR DLQGD TXH DV YHQGDV GR VHIPHQWR W
VLIQLILFDWLYR YHQGDV GH PLOK-HV GH (XURV HP TXH FRPSDUI
(XURV HP (VWHV UHVXOWDGRYVY UHIOHWHP D IDVH GH FUHVFLPHQWF
JHQHUDOLGDGH GDV HPSUHVDV VH HQFRQWUDP $WUDY«V GDV PHGLGD)
LQFUHPHQWDU R ULWPR GH LQVWDOD®-HVY R *UXSR HVWLPD TXH RV UH
VHMDP LQYHUWLGRYV HP

2 (%-7 GH DXPHQWRX FHUFD GH IDFH DR SHU RGR KRPpORJR 1R I
DQEOLVH GR SODQR GH QHJuUFLRV H UHVXOWDGRY GD FHQWUDO R *UXS
LPSDULGDGH UHIHUHQWH ¢ OLFHQOD GD FHQWUDO GH 5pG¥R QR PRQWI
LPSDFWRX SRVLWLYDPHQWH R (%-7 QHVWH SHU RGR

2 DXPHQWR GDV DPRUWL]D®-HV IDFH DR SHU RGR KRPUORJR HVWE HVVE
VXEVLGLEULDYV 7*3 H *UHHQYROW 3RZHU HIHLWR GH FRQVROLGDO¥R GF
DPRUWL]D®-HVY GR H[HUF FLR GH LQFOXHP FHUFD GH PLOK-HV GH
DPRUWL]D©¥R GH DWLYRV LQWDQJ YHLV JHU BXRWVF KIRM SURFHVYRY REG D i
(P DV DPRUWL]D®©-HVY GH —QWDQJ YHLVY GHREBKBQNWBHYVLEGH BORRH\DWA
IRUDP GH FHUFD GH PLOK-HV GH (XURYV

"(6(03(1+2 '2 *5832



5HODW®ULR $QXDO ,QWHJUDGR

2 5HVXOWDGR / TXLGR DMXVWDGR DWULEX YHO ¢ *UHHQYROW DWLQJLX
TXH WUDGX] XP FUHVFLPHQWR GH FHUFD GH IDFH DR 5HVXOWDGR /™
*UHHQYROW GH

2V LQWHUHVVHY VHP FRQWUROR DXPHQWDUDP IDFH DR SHU RGR KRPuO
HVVHQFLDOPHQWH UHODFLRQDGD FRP 7*3

""YLGD ILQDQFHLUD O"TXLGD

$ G YLGD ILQDQFHLUD O TXLGD GD *UHHQYROW QR ILQDO GH GH]JHPEUR
GH (XURV FRUUHVSRQGHQGR DVVLP D XP DXPHQWR GH [ IDFH DV
HTXLYDOHQWHY DXPHQWDUDP GH PLOK-HV GH (XURV SDUD PLOI

2 DXPHQWR GD G YLGD GR *UXSR HVWE OLJDGR ¢ SRO WLFD GH LQYHVW
QRPHDGDPHQWH DWUDY«V GDV DTXLVL®-HV GR 3DUTXH /LRQV GR LQYH
H GHVHQYROYLPHQWR GH SDUTXHV HUOLFRV H VRODUHY GR LQYHVWLP
DVVRFLDGDV OD[6RODU H SDUFHULDV -QIUDYHQWXYVY (VWH DXPHQWR I
DXPHQWR GH FDSLWDO QR YDORU DSUR[LPDGR GH PLOK-HV GH (XURV
MXOKR

'H UHIHULU WDPE«P TXH QR TXDUWR WULPHVWUH GH D *UHHQYROW
%RQG IUDPHZRUN XPD HPLVV¥R GH GLYLGD GLUHFLRQDGD D LQYHVWL(
QXP PRQWDQWH GH PLOK-HV GH (XURV FRP XPD PDWXULGDGH GH FL

(P DV QRYDY OLQKDYVY GLVSRQ YHLV DVFHQGHP D PLOK-HV (
LQFOXHP RV PLOK-HV GH (XURV GR *UHHQ %RQG PHQFLRQDGR PDV W
&RPHUFLDO QRYRV HPSU«VWLPRUVMRREHEFWIFQR YEWWDYV HQWLGDGHV GR *

SHFRUGH VH TXH HP D *UHHQYROW OHYDQWRX QR PHUFDGR EDQFE£
GH FDSLWDLVY GH G YLGD FHUFD GH PLOK-HV GH (XURV GRV TXDLV
FRQWUDWDGRY DSpuv D HQWUDGD HP EROVD 1HVVH DQR D *UHHQYROW
QRYHPEUR D HPLVV¥R GH XP *UHHQ %RQG QR PRQWDQWH GH PLOK:|
PDWXULGDGH GH VHWH DQRV H XP FXS¥R IL[R GH

SHIJILVWH VH TXH M£ QR GHFXUVR GH D *UHHQYROW FKHJRX D XP DI
LQYHVWLPHQWR JOREDO HP LQIUDHVWUXWXUDV JHULGR SHOD ..5 HPLW
2EULIJD©-HV &RQGLFLRQDOPHQWH &RQYHUW YHLV 1¥R *DUDQWLGDV FRF
UHHPEROVR HP

2 *UXSR UHDOL]D XPD JHVW¥R FHQWUDOL]DGD GR VHX ILQDQFLDPHQWR
FRQWUDWDGD DR Q YHO GD *UHHQYROW (QHUJLDV 5HQRYE£YHLV 6 $

(P R FXVWR P«GLR GD G YLGD XWLOL]DGD IRL GH R TXH UHSUH\
SRQWRV EDVH IDFH D H[SOLFDGR VREUHWXGR SHOR DXPHQWR VLJQ
WDPE«P SRU XP LQFUISRIHWRLBRGRY ILQDQFLDPHQWRY FRQWUDWDGRYV |
DQWHULRU HP OLQKD FRP R YHULILFDGR QRV PHUFDGRV ILQDQFHLURYV

'XUDQWH R WHUFHLUR WULPHVWUH GH D *UHHWBRAIBNYULBPHEHX R V&
DWULEX GR SHOD (WKL)LQDQFH FRP XPD FODVVLILFDO¥R GH %%% H 2X
DWULEX GD SHOD DJ-QFLD GH QRWDO¥R ILQDQEKYHNY WRHRBHILDDFERHORF |
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(YROX¢ZR GR SUH¢R GD D¢ZR

$ FRWDO¥R EROVLVWD GD *UHHQYROW HQFHUURX R DQR GH QRV
FRP R SUHOR GH HQWUDGD HP EROVD GH (XURV SRU DO©¥R HP MXOKF
FUHVFLPHQWR GH

'XUDQWH R DQR GH DV DO-HV GD *UHHQYROW IRUDP WUDQVDFLRQD
(XURV SRU DO¥R H D P QLPRV GH (XURV SRU DO¥R 1R WRWDO |
GH PLOK-HVY GH D©-HV GD *UHHQYROW

2 DQR GH IRL WDPE«P PDUFDGR SRU XP DXPHQWR GH FDSLWDO UHV}
HP MXOKR RQGH IRUDP HPLWLGDYV D XP SUHOR GH VXEVFULO¥R
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'"HVHPSHQKR )LQDQFHLUR SRU
GH 1HJ®FLR

%LRPDVVD UHVLGXDO

$ *UHHQYROW RSHUD FLQFR FHQWUDLY GH ELRPDVVD HP 3RUWXJDO H
SRW-QFLD LQVWDODGD GH L@MHMHRWWRXGBO DN FHQWUDLYV GD )LIJXHLUD C
&RQVWoQFLD H 5pG¥R XWLOL]DP H[FOXVLYDPHQWH ELRPDVVD SURYHQL
IORUHVWDLY HQTXDQWR QR 5HLQR 8QLGR D HOHWULFLGDGH « SURGX]
SURYHQLHQWHY GD DWLYLGDGH GH GHPROL®-HV H FRQVWUXO¥R

$V FHQWUDLY GH ELRPDVVD HP 3RUWXJDO H QR 5HLQR 8QLGR LQMHWDU
HO«WULFD PDLV GR TXH HP

1D YDORUL]D©¥R GH UHV GXRV H QD FRQFUHWL]D©¥R GD HFRQRPLD FLU
SURGX©¥R HP 3BRUWXJDO H D FHQWUDO GH 7LOEXU\ IRUDP UHVSRQVEYH
PLO WRQHODGDY GH GHVSHUG FLRV IORUHVWDLYV

$ GLVSRQLELOLGDGH P«GLD GDV FHQWUDLY DOFDQ®RX RV SHUFHQ
QR DQR DQWHULRU 1R DQR GH FROQOWLQXDUDP D VHU HIHWXDGDV XP
FRQW QXDV GH PRGR D LQFUHPHQWDU D HILFL-QFLD RSHUDFLRQDO

(P SURVVHIJXLX R SURMHWR GH DUPDIJHQDPHQWR GH HOHWULFLGDG
%LRHO«WULFD GR ORQGHJR 6%0 QD )LIJXHLUD GD )R] TXH SHUPLWLUE
SRW-QFLD LQMHWEYHO

(P WHUPRYV GH SDUDJHQV SURJUDPDGDV SDUD PDQXWHQO¥R GDV FHQW!
VHJIXH

&HQWUDO 3DUDJHQV SURJUDPDGDV QR3DQRJHQV SURJUDPDGDV QR DQR
&RQVWHuQFLD IHY PDL

ORUWEJIXD RXW RXW

JLIXHLUD GD )R] , MXQ RXW

5uG¥R 3RZHU QRY GH] RXW

JLIXHLUD GD )R] ,, 6%0 PDU MXQ

7LOEXU\ *UHHQ 3RZHU PDL H RXW QRY DEU PDL

&DSDFLGDGH LQVWDODGD GH DFRUGR FRP D UHVSHWLYD OLFHQ®D GH LQMHO¥R
(P IRL FRQWDELOL]DGR DSHQDV R VHIXQGR VHPHVWUH QR FDVR GD FHQWUDO GH 5HLQR 8QLGR D
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'"HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD VRODU H H®OLFD

$ *UHHQYROW « KRMH XP G RS/OPDHNYUWRISHMND QI BBWRPRO¥R H GHVHQYRO"
SURMHWRY GH SURGX©¥R GH HOHWULFLGDGH HWOLFD H VRODU FRP
GLYHUVRV PHUFDGRV HXURSHXV LQFOXLQGR 3RUWXJDO 3ROpQLD *U«]
DO«P GD SUHVHQ®D QRV (VWDGRV 8QLGRV GD $PSUS H O5LHEFKMWHDG & HD W X

* -

2 SRUWIPOLR GH SURMHWRY HP GMXWH Q Y RO IFDHEHY RR®RV WLBRUHVHQWDC
PDSD HP EDLIR GHWDOKDQGR RV 0: GR SLSHOLQH TXH DMNXDWRHQW H
NWXLOW% FRQVWUXRPP RUFHPO 2SHWMPWLRQ 'DWH

(P WHUPRV GH DWLYLGDGH Q¥R RUJeQLFD QR ILQDO GH PDU®R D *UHH
D 1DWXUH -QIUDVWUXFWXUH &DSLWDO 1-& D FRPSUD GH XPD SDUWLF
OD[6RODU 2 SULPHLUR WULPHVWUH ILFRX LIXDOPMRMWHNPBHRE@WAER K HO
D -QIUDYHQWXYVY SDUD R GHVHQYROYLPHQWR GH SURMHWRY VRODUHV H
EHP FRPR SHOR ODQODPHQWR GD 6XVWDLQDEOH (QHUJ\ 2QH HP SDUFH
I9HQWXUHV FRP R REMHWLYR GH SURPRYHU DGTXLULU H GHVHQYROYH!I
GLPHQV¥R GH HQHUJLD IRWRYROWDLFD QR PHUFDGR HVSDQKRO

(P PDLR IRL DQXQFLDGD D DTXLVLO¥R GD /-* *UHHQ 6RXUFH (QHU\ $0OSK
SDUTXH VRODU QD 5RP«QLD FRP XPD FDSDFLGDGH LQVWDODGD GH 0:

HP RSHUDO¥R GHVGH FRP XP SHUILO HVWEYHO GH JHUDO¥R GH HOH
UHQGLPHQWRY LQFOXHP XPD FRPSRQHQWH GH YHQGDV GH HOHWULFLGI
FHUWLILFDGRY YHUGHV Y£OLGRV DW« FXMD YHQGD HVWE QD VXD |

DOHP¥ (21 2 *UXSR HQWHQGH TXH H[LVWHP RSRUWXQLGDGHV GH PHOK
DWLYR FRPR VHMDP DWUDY«V GD UHDOL]D©¥R GH FRQWUDWRY GH 33%
SRWHQFUBIG RAZAHEHQWHY DWLYRYV

1R VHIXQGR WULPHVWUH IRL DLQGD DGTXLULGR R SURMHWR UHIHUHQW
HUOLFR GH 0:S QD -VOuQGLD
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2 DQR GH IRL PDUFDGR SHOD SULPHLUD H[HFX©¥R DR DEULJR GD HV
FRP D YHQGD GH 0: GH DWLYRV HuOLFRV QD 3ROuQLD GRV TXDLV D *
GH XPD MRLQW YHQWXUH FRP D .*$/ XPD JHVWRUD GH DWLYRV DOHPY¥

$ HYWUDW«JLD GD *UHHQYROW SDUD HVWH VHWRU GH DWLYLGDGH SDV)
QRV PHUFDGRYVY RQGH ME£ RSHUD FRP SUHIHU-QFLD SRU SWRPMHWRY GH
PDUNHEWLGR LQWHUOLJD®¥R VHIJXUD H HP FRGHVHQYROYLPHQWR

(P 3BRUWXJDO H SDUD DO«P GD SDUFHULD FRP D —QIUDYHQWXV D *UHH
GHVHQYROYLPHQWR GH YEULRV SURMHWRY VREUHWXGR GH VRODU IRW
VRODU GH 7£EXD fJXHGD H DV XQLGDGHYV GH SHTXHQD SURGXO¥R QXP
HQFRQWUDP DWXDOPHQWH HP FRQVWUX®©¥R

(P WHUPRYVY JOREDLVY D *UHHQYRGWD®&SR WK % XQOBSHPPFRQVWUXO©¥R H

0:S DWLQJLUDP D IDVH GH &2' (P WHUPRVY GH HOHWULFLGDGH JHUDGD ¢
HVFDOD GXUDQWH R DQR IRUDP LQMHWDGRY QD UHGH FHUFD GH * ok
SDUTXH /LRQV HP RSHUD®¥R QD 5RP«QLD H GH XP SRUWIpPOLR GH 0: G
TXH DWLQJLUDP &2' GXUDQWH R VHIXQGR VHPHVWUH

2 GHVHQYROYLPHQWR GH SURMHWRY UHQRYELEYHLVY FRQWLQXDUE£ D VHU
*UHHQYROW FRQWULEXLQGR SDUD R FRPEDWH ¢V DOWHUD®-HV FOLPEW
V¥R DV PHWDV GD SRO WLFD HQHUJ«WLFD LQWHUQDFLRQDO QRPHDGDF

*HUD¢ZR GLVWULEX"GD

2 DQR GH IRL XP DQR GH JUDQGH GLQDPLVPR QHVWH VHIJPHQWR EH
RUJSQLFR H GH DTXLVL©-HV HP HPSUHVDV GH JHUDO¥R GLVWULEX GD
FRQILUPD VH SHOR HQTXDGUDPHQWR IDYRUEYHO GH HOHYDGRV SUHOR\
GLYHUVLILFDO¥R GDV IRQWHV HQHUJ«WLFDV H SRU XP FOLPD UHJXODW

(P 3BRUWXJDO D *UHHQYROW RSHUD DWUDY«V GD *UHHQYROW 1H[W GH'
DXWRFRQVXPR HPSUHVDULDO % % H DWUDY«V GD *UHHQYROW &RPXQL
FROHWLYR FXMD DWLYLGDGH VH LQLFLRX HP DEULO

(P (VSDQKD D HPSUHVD HVWE£ SUHVHQWH DWUDY«V GD 3HUIHFWD (QHU.
*UHHQYROW TXH VH GHGLFDGD ¢ SURPRO©¥R GHVHQYROYLPHQWR H LPS
DXWRFRQVXPR UHVLGHQFLDO HP (VSDQKD (P IRL FULDGD D 3HUIHFV
VHIPHQWR % % H D *UHHQYROW DGTXLULX DLQGD GR FDSLWDO GD 8¢
(VsbD GHGLFDGD DR VHIJPHQWR % %

'XUDQWH R TXDUWR WULPHVWUH GH D *UHHQYROW HQWURX WDPE«F
*UHHQYROW 1H[W FRP D FULDO¥R GD *UHHQYROW 1H[W 3ROVND

'XUDQWH R H[HUF FLR GR DQR GH HP WHUPRYV JOREDLVY R VHIJPHQW
SBRUWXJDO H (VSDQKD UHSUHVHQWDQGR XP DXPHQWR GH IDFH DRV
DQWHULRU H DVVLQRX XP WRWDO GH FRQWUDWRYV GH 0:S HQWUH -
'"HVWHV FRQWUDWRY DVVLQDGRYV 0:S V¥R UHIHUHQWHYVY D FRQWUDW
UHODWLYRV ¢ *UHHQYROW &RPXQLGDGHV $ *UHHEGEDFOWRUHUPLQD DVVI
SURMHWRY SDUD LQVWDODU GH 0:S
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$ EDL[D SHQHWUD®¥R TXHU HP (VSDQKD TXHU HP 3RUWXJDO GR DXWRI
HIFHOHQWHY RSRUWXQLGDGHY GH GHVHQYROYLPHQWR H GH FRQWULEX
GD IDWXUD HQHUJ«WLFD QDV IDP OLDV H SRU RXWUR ODGR FRQWULEX
HQHUJ«WLFD SDUD XP PRGHOR GHVFDUERQL]DGR

'"HVHPSHQKR 17R )LODQFHLUR

&RPSURPLVVR FRP R 30DQHWD
8PD PXGDQ¢D QR VHQWLGR FHUWR

&RQILUPDQGR D WHQG-QFLD GRV UHODWpPULRY DOQWHULKHHORBDOHGL ©?
SLVNV 5HSRUW ORUGNIFRQRRPLPYRDLLOWHUDO® -HV FOLPEWLFDV FRQ)
SHUFHFLRQDGDY FRPR D PDLRU DPHD®O®©D SDUD D KXPDQLGDGH GXUDQWt

&RP D HQWUDGD HP YLJRU GR $FRUGR GH 3DULV D FRPXQLGDGH LQWHL
UHVSRVWD JOREDO H HILFD] ¢ QHFHVVLGDGH XUJHQWH GH WUDYDU R D
HUHVROYHU FRP GHWHUPLQD®¥R RV GHVDILRV OLJDGRV ¢V DOWHUDO®
DOFDQ®DU D GHVFDUERQL]D®¥R GDV HFRQRPLDV PXQGLDLVY H HVWDEHC
GH ORQJR SUD]R OLPLWDU R DXPHQWR GD WHPSHUDWXUD P«GLD JOREI
DFLPD GRV Q YHLV SU« LQGXVWULDLVY H SURVVHJXLU HVIRU©RYVY SDUD O

|& UHFRQKHFHQGR TXH LVVR UHGX]LUE VLIQLILFDWLYDPHQWH RV UL
FOLPEWLFDYV

$SHVDU GH VH WHU YHULILFDGR DOJXP SURJUHVVR FRQVWDWD VH TXH
FRQWLQXDP D VHU LQVXILFLHQWHY SDUD OLPLWDU R DXPHQWR GD WHP
DFRUGR FROAWVBIUQDWLRQDO 5HQHZBEQS (SHWD HIHPQMDU R DXPHQWR GLC
WHPSHUDWXUD P«GLD JOREDO D XP FHQEULR GH |& R VHWRU GD HOH
GHVFDUERQL]DGR DW« PHDGRV GR V«FXOR FRP D SURGXO¥R GH UHQRY
WUDQVIRUPDO¥R H D VROXFLRQDU GLIHUHQWHY SUREOHPDV DR PHVPR
HQHUJ«WLFRV VHJIJXUDQ®D HQHUJ«WLFD H FULVH FOLPEWLFD
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&RQVFLHQWH GD H[WHQV¥R H SURIXQGLGDGH GD WUDQVLO¥R TXH « QHI
GH QHXWUDOLGDGH FDUEPQLFD DW« D *UHHQYROW DWUDY«V GD V)
DVVXPLX XP FRQMXQWR GH SULQF SLRV SDUD R $PELHQWH TXH G¥R UH

$R ORQJR GH UHIRU®EPRV RV QRVVRV FRPSURPLVVRV QDV WU-V GL
SDUD R QHJuUFLR H SDUD DV QRVVDV SDUWHV LQWHUHVVDGDV HP TXHVV
FRP D DPELO¥R GH FULDU XP LPSDFWR SRVLWLYR H WUDQVIRUPDGRU Q
QHJUFLR GH GHVFDUERQL]DO¥R XWLOL]J]DO©¥R FLUFXODU GH UHEXUVRV t
FRPR FRQWLQXEPRV D LQYHVWLU GH IRUPD FRQW QXD H FRQVLVWHQW|
UHFXUVRV QDWXUDLVY SURPRYHQGR D FLUFXODULGDGH H RWLPL]DQGR
PLQLPL]DQGR DV HPLVV-HV GH JDVHV FRP HIHLWR GH HVWXID *(( VHP
GRV UHV GXRV

&/,08 ( (1(5*,%

IRL XP DQR PDUFDGR SRU XPD HYROXO¥R PXLWR SRVLWLYD QR SHUF
*UXSR *UHHQYROW

'"HSRLVY GD TXDQWLILFD®©¥R GDV HPLVV-HV GH JDVHV FRP HIHLWR HVWXI
SsuuSuLb GD *UHHQYROW HPLVV-HV GH =sPELWR H HP DQR EDVH
GR *UXSR DXPHQWEPRVY R Q" YHO GH FRPSURPLVVR H ILJHPRV SURJUHYV
TXDQWLILFDO©¥R GDV HPLVV:-HV LQGLUHWDYV GH =sPELWR GHVLIJQDGDPF
YDORU TXH RFRUUHP GHVGH D SURGX©¥R GH EHQV H VHUYLORYV DGTXLU
XWLOL]DO©¥R GRV SURGXWRV H VHUYLORY SHORVY FOLHQWHYV H RQGH VF
GH UHGX©¥R GH HPLVV-HV QRPHDGDPHQWH DWUDY«V GH LQLFLDWLYDYV
IRUQHFHGRUHYV
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$XPHQWEPRYVY WDPE«P D QRVVD DPELO¥R HP UHOD®¥R ¢ PHWD GH UHGXC
GR *UXSR DOLQKDQGR D FRP R 30DQR GH 1HJpFLR H UHSRUWEPRYV
LPSOLFD©-HVY HVWUDW«JLFDV GDV DOWHUD®-HV FOLPEWLFDV QR QRVVR
JHQHUDOLGDGH GDV GLYXOJDO -HVDPHZBDHRESDGDY SHOR

JUDPHZRUN GH *HVW¥R 7&)"'

*RYHUQDQFH VXSHUYLV¥R H UHVSRQVDELOLGDGH SDUD RV ULVFRV H RSRUWXQLGDGHYV F
(VWUDW«JLD LGHQWLILFDO©¥R GH ULVFRV H RSRUWXQLGDGHYV FOLPEWLFDV HVWLPDWLYC
*HVW¥R GH ULVFR SURFHVVRV H IHUUDPHQWDV GH JHVW¥R SDUD LGHQWLILFDU DYDOLD

OHwWDV H .3,v DYDOLDU H JHULU RV ULVFRV H RSRUWXQLGDGHYVY FOLPEWLFDV

02'(/2 "( *29(512 3%$5% $6 48(67+(6 &/,0|7,&%6

$ *UHHQYROW DVVXPH R PE[LPR FRPSURPLVVR SDUD FRP D JHVW¥R GD
TXH DOJXPDV GDV SULQFLSDLVY FRPSRQHQWHY SDUD DOFDQ©®©DU HVWH R
WHUPRV GH *RYHUQD®¥R GD 6RFLHGDGH H D LQWHJUD®¥R GHVWDV TXH
MHUJ¥RVY GLUHWLYRYVY GD 6RFLHGDGH $V IXQ®-HV GHVHPSHQKDGDV SRU +
IXQGDPHQWDLY SDUD JDUDQWLU D FRQFUHWL]D®¥R GRV REMHWLYRYV FC
JHVW¥R FOLPEWLFD DWUDY«V GH XP HVIRUOR LOQWHJUDO H FRRUGHQDC

$ 6RFLHGDGH DVVHJXUD TXH DV SRO WLFDV V¥R HVWDEHOHFLGDV H DW
SULQFLSDLY DFLRQLVWDV H DV SULQFLSDLY QRUPDV LQWHUQDFLRQDLYV

2 TXDGUR VHIXLQWH PRVWUD D HVWUXWXUD GH &RPLVV-HV VRE D UHVS
$GPLQLVWUDO¥R FRP UHVSRQVDELOLGDGHY UHODFLRQDGDV FRP R FOL
UHVSRQVEYHO SHOD LPSOHPHQWD®¥R GD (VWUDW«JLD GH 6XVWHQWDEI
GH WUDQVLO¥R FOLPEWLFD GHILQLGR HP WHUPRV SURJUDPE£WLFRV SH(
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D 6XSHUYLV¥R GR &RQVHOKR GH $GPLQLVWUD®O¥R SDUD WuSLFRV UH

$ HYWUXWXUD RUJDQL]DFLRQDO GD *UHHQYROW FRQIHUH DR &RQVHOKRF
UHVSRQVDELOLGDGH GH RULHQWDU D *HVW¥R GD 6RFLHGDGH GH DFRUC
GDV UHVSHWLYDVY SDUWHYV LQWHUHVVDGDV 3DUD GHVHPSHQKDU HVWD
$GPLQLVWUDO¥R DQDOLVD RV DVSHWRYV PDLY UHOHYDQWHY GR GHVHPS
SRO WLFDV HVWUDW«JLDV H SURFHGLPHQWR\VJ RIPHRIODMKRRHD DPELHQWD !
SDUWLFXODU -QIDVH QDV TXHVW -HV FOLPEWLFDYV

3DUD DSRLDU R &RQVHOKR GH $GPLQLVWUDO¥R H[LVWHP TXDWUR &RPL
SRO WLFDV FRUSRUDWLYDV H SUEWLFDVY D LPSOHPHQWDU D &RPLVV¥R
$VVHPEOHLD *HUDO GH $FFLRQLVWDV H WU-V &RPLVV-HV GHVLJQDGDV
QRPHDGDPHQWH D &RPLVV¥R GH «-WLFD H 6XVWHQWDELOLGDGH D &RPL
5HODFLRQDGDV H D &RPLVV¥R GH $FRPSDQKDPHQWR (VWUDW«JLFR H 2

6HIJXH VH XP UHVXPR GDV SULQFLSDLYVY UHVSRQVDELOLGDGHY UHODFLR(
&RQVHOKR GH $GPLQLVWUD®O®¥R H GDV FRPLVV-HV VRE R VHX FRQWUROF
FRPSRVLO¥R GH FDGD &RPLVV¥R FRQVXOWDU 5HODWMULR GH *RYHUQR
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5HVSRQVDELOLGDGHYVY FOLPEWLFDV GR &RQVHOKR GH $GPLQLVWUDO¥R

&RQVHOKR GH $GPLQLVWUDO¥R

5HYLV¥R DFRPSDQKDPHQWR H DSURYDO¥R GRV REMHWLYRV SRO WLF
PDW«ULD GR FOLPD

$YDOLDU H DSURYDU D HVYWUDW«JLD GH JHVW¥R GH ULVFRV UHODFLR(

$QDOLVDU H DSURYDU D HVWUDW«JLD HPSUHVDULDO LQFOXLQGR R R
(VWUDW«JLFR TXH LQFRUSRUD RV SULQFLSDLVY REMHWLYRYV H DO-HV (
5HVSRQVDELOLGDGHNSUHHQGHU SDUD OLGHUDU D WUDQVLO¥R HQHUJ«WLFD H HQIUHQWLC

$VVHIXUDU TXH D 6RFLHGDGH UHSRUWD GH IRUPD SUHFLVD H WUDQV?E
RSRUWXQLGDGHY UHODFLRQDGRV FRP R FOLPD ¢V SDUWHV LQWHUHVYV
UHJXODGRUDYV

ORQLWRUL]DU R SURJUHVVR GD 6RFLHGDGH QD FRQVHFXO¥R GDV VXD
UHODFLRQDGRVY FRP R FOLPD H LPSOHPHQWDU PHGLGDV FRUUHWLYDV

SHULRGLFLGDGH GH UHPPHMWHND OPHQWH H DG KRF

5HVSRQVDELOLGDGHY FOLPEWLFDV GD &RPLVV¥R GH «<-WLFD H 6XVWHQW

&RPLVV¥R GH «<WLFD H 6XVWHQWDELOLGDGH

B3URSRU DR &RQVHOKR GH $GPLQLVWUD®¥R RV FRPSURPLVVRV REMHW
$PELHQWDLY 6RFLDLV H GH *RYHUQDQFH H GH VXVWHQWDELOLGDGF
DOLQKDGRYV FRP DV ERDV SUEWLFDV GR VHWRU LGHQWLILFDQGR RV U
LPSOHPHQWDO®©¥R QRPHDGDPHQWH DWUDY«V GD GHILQLO¥R GH SRO W
VXVWHQWDELOLGDGH GD 6RFLHGDGH EHP FRPR SODQRV SDUD D VXD

6XSHUYLVLRQDU R FXPSULPHQWR GDV SRO WLFDV H UHJUDV GH VXVW
PRQLWRUL]DQGR H UHSRUWDQGR DR &RQVHOKR GH $GPLQLVWUDO¥R F
5HVSRQVDELOLGDGUNODWLYDPHQWH DRV LOQGLFDGRUHY GH DOWHUD®©-HV FOLPEWLFDYV

*DUDQWLU R DOLQKDPHQWR GR SODQR HVWUDW«JLFR GD 6RFLHGDGH
SHOD 6RFLHGDGH HP PDW«ULD GH DOWHUD®©-HV FOLPEWLFDV

(ODERUDU DV GHPRQVWUD®-HV Q¥R ILQDQFHLUDV D LQWHJUDU QR 5H(
DVVHIJXUDQGR TXH DV FRQVLGHUD®-HV FOLPEWLFDV V¥R DEUDQJLGDYV
GLYXOJD©-HV HVSHFLDOL]DGDV VREUH DOWBUBERMH\VL FEOQREWWUHRDY SR
SBURMBPWD DSURYDO¥R SRU SDUWH GR &RQVHOKR GH $GPLQLVWUDO®¥F

SHULRGLFLGDGH GH WIHHMWHND OPHQWH
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5HVSRQVDELOLGDGHVY FOLPEWLFDV GD &RPLVV¥R GH $XGLWRULD 5LVFF

&RPLVV¥R GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGD\

'"HILQLU H DWXDOL]DU R PDSD GH ULVFRVY GD 6RFLHGDGH LQFOXLQGR
FOLPEWLFDYV

RLDU R &RQVHOKR GH $GPLQLVWUD®O¥R QD GHILQLO¥R GD DSHW-QF
5HVSRQVDELOLGDG% QGR HP FRQWD DV SDUWLFXODULGDGHV FOLPEWLFDV
5HYHU D GLYXOJDO¥R FOLPEWLFD GD 6RFLHGDGH HVSHFLDOPHQWH R
RSRUWXQLGDGHY LQFOX GD QR 5HODWMULR $QXDO

S3HULRGLFLGDGH GH WIHPHMWHND OPHQWH

5HVSRQVDELOLGDGHV FOLPEWLFDV GD &RPLVV¥R GH $FRPSDQKDPHQWR

&RPLVV¥R GH $FRPSDQKDPHQWR (VWUDW«JLFR H 2SHUDFLRQIL

$SRLDU H FRODERUDU FRP D &RPLVV¥R GH «<WLFD H 6XVWHQWDELOLGEL

$ DSUHFLDO¥R H DYDOLD©¥R GR PRGHOR GH JRYHUQD®©¥R HPSUHVDUI

SRO WLFDV H QRUPDV DGRWDGDV SHOD 6RFLHGDGH LQFOXLQGR R DF

RSOHPHQWDO¥R H D DSUHVHQWDO©¥R GH SURSRVWDV GH UHYLV¥R

SHVSRQVDELOLGDG oVDYDOLD©¥R GDV SUEWLFDV GH JHVW¥R H FRQGXWD H GRV SURFHGL
6RFLHGDGH DYDOLDQGR R FXPSULPHQWR GDV QRUPDV OHJDLV H UHJ.
UHFRPHQGD®-HV H RULHQWD®-HV HPLWLGDV SHODV DXWRULGDGHV FR
DSUHVHQWDO¥R GH SURSRVWDV GH UHYLV¥R

SHULRGLFLGDGH GH UIHPPHMWHND OPHQWH

5HVSRQVDELOLGDGHV FOLPEWLFDV GR $GPLQLVWUDGRU '"HOHJDGR

$GPLQLVWUDGRU '"HOHJDGR

(P FRQMXQWR FRP R &RQVHOKR GH $GPLQLVWUD®©¥R FULDU XP DPELH
JHVW¥R GH ULVFRV FOLPEWLFRV IXQFLRQH GH IRUPD HILFD]

$YDOLDU H JHULU RV ULVFRV H RSRUWXQLGDGHYVY GD 6RFLHGDGH UHOI
FOLPEWLFDV LQFOXLQGR D LGHQWLILFDO¥R H DYDOLDO©¥R GRV SRWH(
UHODFLRQDGRV FRP DV DOWHUD®©-HV FOLPEWLFDV TXH D 6RFLHGDGH

'"HILQLU XPD HTXLSD GH WUDEDOKR RSHUDFLRQDO SDUD JHULU H DWX
DOLQKDPHQWR FRP DV UHFRPHQGD®-HV GR 7&)' EHP FRPR RV ULVFRV
LGHQWLILFDGRY UHODFLRQDGRV FRP R FOLPD

5HVSRQVDELOLGDG“MNDEHOHFHU H FRPXQLFDU XPD YLV¥R H HVWUDW«JLD FODUDV SDUD
DERUGDJHP ¢V DOWHUD®©®-HV FOLPEWLFDV

$VVHIXUDU TXH DV RSHUD®-HV H RV SURGXWRY GD 6RFLHGDGH V¥R W
SRVV YHO

(YROXLU GH IRUPD FRRSHUDWLYD FRP RXWUDV HPSUHVDV H RUJDQL]D
HFRQRPLD GH EDL[R FDUERQR

,QWHUDJLU FRP DV SDUWHV LQWHUHVVDGDV LQFOXLQGR LQYHVWLGR
DFHUFD GDV DWLYLGDGHV H GHVHPSHQKR GD 6RFLHGDGH UHODFLRQD

SHULRGLFLGDGH GH WIHHMWHND OPHQWH

IR ILQDO GDV UHXQL-HV GD &RPLVV¥R V¥R UHGLJLGDV DWDV FRP DV Sl
LQFOXLQGR DV SDUWLFXODULGDGHY FOLPEWLFDYVY FDVR H[LVWDP H D¢
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PHPEURYV GD &RPLVV¥R V¥R UHJLVWDGDV HP OLYUR SUpSULR 'HVWD IR
V¥R UDVWUHEYHLV H ILFDP DFHVV YHLV D WRGRV RV PHPEURYV

E 5SHPXQHUDO¥R GR $GPLQLVWUDGRU '"HOHIJDGR UHODFLRQDGD FRP T

$ &RPLVV¥R GH 9HQFLPHQWRYV IRL QRPHDGD SHORYV DFLRQLVWDV FRP F|
GHILQLO®¥R GD UHPXQHUD®¥R GR 'LUHWRU ([HFXWLYR H GRV REMHWLYR
FRPSRQHQWH YDULEYHO GD UHPXQHUD®¥R

F 2 SDSHO GDV 'LUH©-HVY QD DYDOLD®©¥R H JHVW¥R GDV TXHVW -HV Utk

3bUD XPD JHVW¥R FOLPEWLFD EHP VXFHGLGD D *UHHQYROW FRQVLGHU
LQWHJUDU YEULDYV £UHDV GD 6RFLHGDGH DVVHJXUDQGR XP IOX[R GH L
REWHQO®©¥R GH PHOKRUHVY UHVXOWDGRY QD LPSOHPHQWDO®O¥R GD HVWUD

3buD WDO IRL FULDGR XP JUXSR GH WUDEDOKR LQWHUQR QD *UHHQYR
6 XVWHQWDELOLGDGH *HVW¥R GH 5LVFRV )XV-HV H $TXLVLO©-HV 0 $ H
JUXSR GH WUDEDOKR VHUE UHVSRQVEYHO SHOD DWXDOL]D©¥R H DSURI;
LGHQWLILFDO©¥R DQ£OLVH DYDOLD®O©¥R H JHVW¥R GRV ULVFRV H RSRUW
TXH D 6RFLHGDGH HVWE£ H[SRVWD $0«P GLVVR RXWUDV £UHDV FRPR D
SRGHP VHU LQFOX GD®G ERBMEMDVHERUGDU TXHVW-HV HVSHF ILFDV SRU F
GRV ULVFRV H RSRUWXQLGDGHY GHULYDGRYVY GD FUHVFHQWH UHJXODO¥
QDFLRQDO (VWH JUXSR UHY“QH VH SHOR PHQRV WULPHVWUDOPHQWH |
GD &RPLVV¥R GH «<WLFD H 6XVWHQWDELOLGDGH

(VWD FXOWXUD HPSUHVDULDO GH SURPRO¥R GD LQWHJUD®¥R WUDQVYH
TXHVW-HV FOLPEWLFDV WHP FRPR SULQFLSDO REMHWLYR FULDU UHVLO
YH] TXH RV ULVFRV FOLPEWLFRV V¥R XPD DPHDOD SRWHQFLDO DR ERP |
XQLGDGHV GH QHJuFLR

6HIJXH VH XPD OLVWD SRU £UHD GDV UHVSRQVDELOLGDGHV GD *UHHQ)Y
GHVHPSHQKDP XP SDSHO QR JUXSR GH WUDEDOKR
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SHVSRQVDELOLGDGHYV FOLPEWLFDV GR '"HSDUWDPHQWR GH 6XVWHQWDE!

'"HSDUWDPHQWR GH 6XVWHQWDELOLGDGH

$SRLDU D DQEOLVH GH IXWXURV FHQf£ULRV FOLPEWLFRY SDUD R GHVH
GHVFDUERQL]DO©¥R H IRUQHFHU DSRLR W«FQLFR HPSUHVDULDO SDUD |
HVWUDW«JLD

$SRLDU R '"HSDUWDPHQWR GH 5LVFRV QD DWXDOL]DO©¥R GRV ULVFRV H

UHODFLRQDGRV FRP R FOLPD H HQTXDGUDGRY QDV UHFRPHQGD®-HV G

OKRUDU R VHX SURFHVVR GH JHVW¥R H FRQWLQXLGDGH GR QHJpFL
5HVSRQVDELOLGDG%§JMFLR FRP SODQRYVY GH DGDSWD®©¥R ¢V DOWHUD®-HV FOLPEWLFDYV

ORQLWRUL]DU H FRPXQLFDU DR &RQVHOKR GH $GPLQLVWUD®¥R H ¢V C
LQIRUPD©®©-HV VREUH D LPSOHPHQWD®¥R GH SRO WLFDV D®©-HV H REM

B3URSRU QRYDV SRO WLFDV D©®©-HV H PHWDV FOLPEWLFDV DOLQKDGDYV
VXVWHQWDELOLGDGH H[LVWHQWH
WDPHQWR GH 6 XVWHQWDELOLGDGH UHSRUWD GLUHWDPHQWH

+LHUDUTXLD GH UH%SE’%\%JDO

SHVSRQVDELOLGDGHYV FOLPEWLFDV GR '"HSDUWDPHQWR GH *HVW¥R GH 5

'"HSDUWDPHQWR GH *HVW¥R GH 5LVFR

*HULU H FRRUGHQDU R SURFHVVR GH LGHQWLILFDO©¥R H DYDOLDO¥R G
DVVRFLDGRY ¢V DOWHUD®©-HVY FOLPEWLFDYV QD 6RFLHGDGH D FXUWR

9HULILFDU VH RV ULVFRV H RSRUWXQLGDGHY FOLPEWLFDV LGHQWLILF

DSHW-QFLD SDUD D JHVW¥R GH ULVFRV DSURYDGD
5HVSRQVDELOLGDGHYV

$VVHIXUDU D LQWHJUD©¥R GDV DWLYLGDGHY GH LGHQWLILFD©¥R DYI

RSRUWXQLGDGHYVY FOLPEWLFDV QR SURFHVVR GH JHVW¥R GH ULVFRV

&RQVROLGDU H FRPXQLFDU RV ULVFRV H DV RSRUWXQLGDGHY FOLPE£W
$GPLQLVWUD®¥R H ¢V &RPLVV-HV FRQIRUPH QHFHVVEULR

5HVSRQVDELOLGDGHVY FOLPEWLFDV GRV '"HSDUWDPHQWRY GH )XV:-HV H {
FRP ,QYHVWLGRUHV

'"HSDUWDPHQWRY GH 0 $ H 5HOD®©-HV FRP ,QYHVWLGRUHV

*HULU H FRRUGHQDU R SURFHVVR GH TXDQWLILFDO®¥R GRV ULVFRV H (
FRP DV DOWHUD®©-HV FOLPEWLFDV QD 6RFLHGDGH D FXUWR P«GLR H
FHQEULRYV FOLPEWLFRV IXWXURYV

$VVHIXUDU TXH RV UHVXOWDGRYV V¥R LQWHJUDGRY QRV SURFHVVRYV G
HPSUHVDV H[LVWHQWHY H GH LQYHVWLPHQWRY H GHFLV-HV HVWUDW «

,QIRUPDU VREUH D HYROXO©¥R H DWXDOL]DO¥R GR SODQR HVWUDW«JLI

HQWUDGDV HP QRYDV JHRJUDILDV H RX HPSUHVDV GHVHQYROYLPF
5HVSRQVDELOLGDG®X{UYL©RV HVYWDEHOHFLPHQWR GH QRYDV SDUFHULDV H H[SDQV¥R GC
SRVVDP WHU LPSDFWR QRV ULVFRV H QDV RSRUWXQLGDGHY UHODFLR

$VVHIXUDU TXH D 6RFLHGDGH HVWE EHP SRVLFLRQDGD SDUD FRPXQLF
LQYHVWLGRUHV H DR PHUFDGR HP JHUDO D VXD UHVLOL-QFLD IDFH Dl
FOLPEWLFDV LGHQWLILFDGRYV

$VVHIXUDU TXH DV SUHRFXSD©-HV H RX H[SHWDWLYDV GRV LQYHVWLC
H RSRUWXQLGDGHYVY FOLPEWLFDV V¥R DERUGDGDYV

$ 6RFLHGDGH HVWE DOWDPHQWH HPSHQKDGD QDV DOWHUD®-HV FOLPEW
SDSHO DWLYR HP QXPHURVDY DVVRFLD©-HV H RUJDQL]D®-HV GH Y£ULR\
FRPEDWHU DV DOWHUD®-HV FOLPEWLFDY WDQWR D Q YHO QDFLRQDO S
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PXQGLDO SRU H[HPSOR 8QLWHG 1DWLRQV *OREDO &RPSDUW $0O«P GL
WDPE«P FRP RUJDQL]D®-HV PDLVY OLJDGDV DR VHWRU GDV HQHUJLDV UF
(XURSH %LRQHUJ\ (XURSH $3 + $VVRFLDO¥R 3RUWXJXHVD SDUD D 3U
$VVRFLDO©¥R 3RUWXJXHVD GH (QHUJLD H RXWUDV FRQVXOWH D VHFO¥R

*(67~2 '26 5,68&26 ( 2325781,'$'(6 &/,0|7,8&$6

$ JHVW¥R GH ULVFRV « XP SLODU HVVHQFLDO QD IRUPD FRPR D *UHHQY
HVWDQGR DVVLP SUHVHQWH QD FXOWXUD GR *UXSR *UHHQYROW H QRYV
WRGRV RV FRODERUDGRUHY GR JUXSR SDUWLOKDP D UHVSRQVDELOLGD
SHUPLWDP JHULU HYHQWRY GH ULVFR UHGX]JLQGR R VHX LPSDFWR H R>
JHVW¥R GH ULVFRV EDVHLD VH QDV GLUHWUL]HVY GR &RQVHOKR GH $GP|
QRV TXDGURYV &262 H -62

2 VLVWHPD GH JHVW¥R GH ULVFRV EDVHDGR QD 3RO WLFD GH *HVW¥R
XP SURFHVVR SDUD D LGHQWLILFDO©¥R DQ£OLVH DYDOLDO®O¥R PRQLWRL
GRV ULVFRV PDLVY UHOHYDQWHY SDUD R *UXSR

D 7D[RQRPLD FOLPEWLFD

3bUuD DSRLDU R SURFHVVR GH JHVW¥R GH ULVFRV H HVYWDEHOHFHU XPD
DV SDUWHV LQWHUHVVDGDY D *UHHQYROW HVWDEHOHFH XP PRGHOR G
FRPSRVWR SRU TXDWUR FDWHJRULDV GH ULVFR (VWUDW«JLFR (PSUHYV
ULVFRV FOLPEWLFRY HVW¥R LQWHJUDGRY QD WD[RQRPLD FRUSRUDWLY|
HVWUDW«JLFR

$ GHILQLO©¥R GD WD[RQRPLD GRV ULVFRV H RSRUWXQLGDGHYV FOLPEWLF
UHFRPHQGD® -HV GR 7&)'" TXH GLIHUHQFLD HQWUH ULVFRV H RSRUWXQL

1D LGHQWLILFDO¥R GH ULVFRV I"VLFRV DJXGRV IRUDP FRQVLGHUDGRYV
FOLPEWLFRV H[WUHPRV FRPR RQGDV GH FDORU H LQF-QGLRV HWF 3R
FUNQLFRV WRUQDUDP SRVV YHO DYDOLDU RV LPSDFWRV GHULYDGRYV GEL
SUD]JR FRPR R DXPHQWR JOREDO GD WHPSHUDWXUD )LQDOPHQWH IRU
DVVRFLDGRV ¢ WUDQVLO©¥R SDUD XPD HFRQRPLD GH EDL[R FDUERQR FF
PXGDQODV UHJXODPHQWDUHY QRYRV GHVHQYROYLPHQWRY WHFQROuJL
GRV FRQVXPLGRUHV $ LGHQWLILFDO¥R GH RSRUWXQLGDGHV WDPE«P W
DJXGDV FUMUQLFDV SRU H[HPSOR DXPHQWR GD UDGLD©¥R VRODU H Gt
GHVHQYROYLPHQWR GH QRYRV SURGXWRY DOWHUD® -HV UHJXODPHQWEC
WHFQRORJLDV HWF

2 JUEILFR TXH VH VHIJXH PRVWUD RV ULVFRV H RSRUWXQLGDGHYV HP DO
FRQVLGHUDGRY FRPR WHQGR RX SRGHQGR WHU R PDLRU LPSDFWR QR
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S5LVFRV H RSRUWXQLGDGHYVY FOLPEWLFDV FRP SRWHQFLDO LPSDFWR SDL

E S3URFHVVR GH JHVW¥R GH ULVFRV

$ JHVW¥R GH ULVFRV « XP SURFHVVR FRQW QXR H UHJXODU TXH UHTXH|
SHUILY GH ULVFR H GH RSRUWXQLGDGH HP WRGR R JUXSR 3DUD DVVHJ
GRV GDGRV « UHDOL]DGR XPD YH] SRU DQR XP SURFHVVR GH UHYLV¥R
*HVW¥R GH 5LVFRV 1HVWH SURFHVVR RV ULVFRV H RSRUWXQLGDGHYV F
DYDOLDGRV ¢ VHPHOKDQ®D GH WRGRV RV RXWURV ULVFRV LGHQWLILFI

7TRGRV RV ULVFRV V¥R DYDOLDGRV QXPD EDVH LQHUHQWH H UHVLGXDO
VLGR FRQVLGHUDGR &DGD ULVFR « DYDOLDGR GH DFRUGR FRP D DSHW
&RQVHOKR GH $GPLQLVWUD®¥R GD *UHHQYROW

2 VLVWHPD GH JHVW¥R GH ULVFRV « FRPSRVWR SRU XP FRQMXQWR GH F
SURFHVVRV DO©-HV Y4QLFDV H LQWHJUDGDV 2 VLVWHPD GH JHVW¥R GH
FRPSRQHQWHY DSUHVHQWDGDV QD VHFO¥R VHQGR H[SOLFDGDV QHYV
FOLPEWLFDY DVVRFLDGDV D FDGD XPD GHODV
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,GHQWLILFD¢ZR GH ULVFRV H RSRUWXQLGDGHYV FOLPeWLFDV

$ ILP GH LGHQWLILFDU ULVFRV H RSRUWXQLGDGHY UHODFLRQDGRV FRP
UHDOL DR RWKFRRS® UHSUHVHQWDQWHY GH FDGD XPD GDV 8QLGDGHV GH
JHVWRUHV H W«FQLFRV GDV £UHDV &RUSRUDWLYD %LRPDVVD 6RODU H

$QeOLVH H DYDOLD¢ZR GH ULVFRV H RSRUWXQLGDGHV FOLPeWLFDV

1D DWLYLGDGH GH DYDOLD®¥R GH ULVFRV « HVVHQFLDO D LGHQWLILFELC
SRVVDP H[LVWLU SDUD RV ULVFRV H RSRUWXQLGDGHV H D SUREDELOL(
FRQVHTX-QFLDV SRVVDP RFRUUHU

$ DYDOLDO¥R GR LPSDFWR « PHGLGD GH DFRUGR FRP D PDJQLWXG
JDQKRV VH R ULVFR RX D RSRUWXQLGDGH VH PDWHULDOL]DU 3DU
FOLPEWLFDV HVWH LPSDFWR « PHGLGR HP YDULD®-HV HFRQUPLFR
IOX[R GH FDL[D (%-7'$

$ DYDOLDO©¥R GD SUREDELOLGDGH « PHGLGD GH DFRUGR FRP R Q¥
HYHQWR RX VHMD D VXD IUHTX-QFLD (VWD DYDOLD®¥R « VXVWHC(
FRQKHFLPHQWRY UHOHYDQWHYVY SRQGHUDO¥R H LQIRUPD®¥R GLVS
8QL¥R (XURSHLRRBRRK) DF XV

8PD SDUWLFXODULGDGH GRV ULVFRV H RSRUWXQLGDGHVY FOLPEWLFDV «
SDUD RV GLIHUHQWHV KRUL]JRQWHY WHPSRUDLVY H FHQEULRV FOLPEWLF
*UHHQYROW 3DUD UHDOL]DU HVWD DQ£OLVH RV SURSULHWEULRV GH U
GH DSRLR FRPR YDULEYHLV GH PHUFDGR REWLGDV GD $J-QFLD —-QWHU
GH ULVFRV GH WUDQVLO¥R H | VHWRWR REWRIGDYVHHRLO)FB WKH JLYPRW¥LDO
I "VLFRV REWLGRV DWUDY«V GH XPD IHUUDPHQWD GH SURFHVVDPHQWR
&RSHUQLFXV &RUGH[ HWF GD 8QL¥R (XURSHLD TXH WDPE«P IRUQHFH
IUHTX-QFLD H SUREDELOLGDGH GH RFRUU-QFLD GH FHUWRY IHQuPHQR\

$O0«P GLVVR H VHJIJXLQGR DV UHFRPHQGD®-HV GD 7&)' RV FRQFHLWRYV (
GH RFRUU-QFLD V¥R DYDOLDGRYV TXDQWR DRV ULVFRV H RSRUWXQLGDC

7TUDWDPHQWR GH ULVFRV H RSRUWXQLGDGHY FOLPeWLFDV

2 SURFHVVR GH WUDWDPHQWR GH ULVFRV HQYROYH D DQ£OLVH GH SRV
GHWHUPLQDU R WUDWDPHQWR PDLV DSURSULDGR SDUD JHULU RV ULVF
3RVV YHLV HVWUDW«JLDVY GH WUDWDPHQWR GH ULVFRV LQFOXHP HYLW
H SURVVHJXLU QR TXH GL] UHVSHLWR ¢V RSRUWXQLGDGHYV

&RP R REMHWLYR GH PDQWHU RV ULVFRV GHQWUR GH Q YHLVY DFHLWEY}
GH FRQWUROR SDUD JHULU D SUREDELOLGDGH H RX R LPSDFWR TXH W|
DSpuOLFHVY GH VHIJXUR SDUD FREULU HYHQWRY GH GDQRV FDXVDGRV SR

ORQLWRUL]D¢ZR H FRPXQLFD¢?R GH ULVFRV H RSRUWXQLGDGHYV FOLPce\

2 *UXSR GH 7TUDEDOKR —-QWHUQR GD 7&)' PRQLWRUL]D DQXDOPHQWH R
DQEOLVH DYDOLDO¥R H JHVW¥R GRV ULVFRV H RSRUWXQLGDGHV FOLPE
*UHHQYROW HVWE H[SRVWD 2 UHVXOWDGR GNWDMN FHKARNENNR<Y BRIPXQL
UHODWPULRY HVSHFTILFRV RX DQXDLV SURFHVVRV GH DYDOLD®©¥R H R
DQDOLVWDV H LQYHVWLGRUHY HQWUH RXWURYV
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(VWUDW®=JLD &OLPeWLFD

(P D *UHHQYROW LQLFLRX D FDUDFWHUL]D®©¥R JHQ«ULFD GRV ULVFF
PDLV UHOHYDQWHY SDUD R VHX QHJuUFLR XWLOL]DQGR D WD[RQRPLD H |

D (PSUHVD GHX FRQWLQXLGDGH D HVWH H[HUF FLR DWUDY«V GH X
GHWDOKDGD TXH SHUPLWLX XPD DYDOLD®¥R PDLV UREXVWD GD UHVLO
FRPSUHHQGHU R SRVLFLRQDPHQWR GD SUpuSULD HPSUHVD HP UHOD®¥R

&HQEULRV FOLPEWLFRV V¥R SRVV YHLV WUDMHWMULDV IXWXUDV FRQVL
GH JDVHV GH HIHLWR HVWXID H D VXD FRQFHQWUD®©¥R QD DWPRVIHUD
UHVSRVWDV DOWHUQDWLYDV D GLIHUHQWHY PHGLGDV HFRQUPLFDV VR
DGRWDGDV SHORV JRYHUQRV H RV HIHLWRYV TXH WDLV PHGLGDV SRGHF
GDV UHFRPHQGD®-HV GR 7&)' RV FHQSfM RV GWRISRY WRYGESHIBD $IJHQF\
~QWHUJRYHUQPHQWDO 3DQHB&RQIKMIZARIMIHI REDQBHHQLQI WKH J)LQDQFLI
1*)6 IRUDP FRPELQDGRV FRPR IRQWH SDUD R GHVHQYROYLPHQWR GH |
WUDQVSDUHQWHY H ILEYHLYV $ TXDQWLILFDO¥R GRV ULVFRV H RSRUWX
YH] DYDOLDU D UHVLOL-QFLD GD RUJDQL]DO®¥R DRV SRWHQFLDLV LPSD
FRQWH[WRV FOLPEWLFRV H KRULJRQWHV WHPSRUDLYV

+RULIRQWHYVY WHPSRUDLYV

$ DQEOLVH GRV FHQEULRV FOLPEWLFRV IRL UHDOL]DGD QR FXUWR P«Gl|
YLV¥R PDLV DPSOD GRV SRWHQFLDLV HIHLWRV GDV DOWHUD®-HV FOLPE
FRQWH[WR FOLPEWLFR HP WHUPRYV GD WUDQVLO®¥R HQHUJ«WLFD H DV V.
QHJpFLR

+RULIRQWHY WHPSRUDLYV

+RULJRQWH $QR '"HVFULO©¥R

$OLQKDGR FRP R 30DQR GH 1HJpuFLR GD *UHHQYROW 3HUPLWH F

&XUWR SUDIR PDLV LPHGLDWDV GRV ULVFRV H RSRUWXQLGDGHYV GH WUDQVLO¥

'H DFRUGR FRP DV PHWDV QDFLRQDLY LQWHUP«GLDV GH UHGXO©¥
GH HIHLWR GH HVWXID HVWDEHOHFLGDV QD /HL GH %DVHV GR &O
GDV FRQVHTX-QFLDV D P«GLR SUD]J]R GDV RSRUWXQLGDGHV H GR
WUDQVLO¥R

0«GLR SUDI]R

$OLQKDGR FRP RV 2ZEMHWLYRV GR $FRUGR GH 3DULV 3HUPLWH F

/RQJR SUDJR ULVFRV FUPUQLFRY FXMDV FRQVHTX-QFLDV Q¥R V¥R YLV YHLV D F

&HQEULRYV FOLPEWLFRYV

$ FRPELQDO¥R GRY FHQf£ULRV GD —-($ GR -3&& H GD 1*)6 UHVXOWRX QD
FOLPEWLFRY QD *UHHQYROW TXH V¥R DSUHVHQWDGRY HP VHJIJXLGD
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3DUD FDGD FHQELULR FOLPEWLFR H[LVWHP SURMHO -HV IXWXUDV GH YDU
QDUUDWLYDYV TXH GHVFUHYHP FRPR VHUE R IXWXUR GR SRQWR GH YLVYV
WHFQROMWILFR SRO WLFR H UHJXODWMULR TXH V¥R XWLOL]DGDV SDUD I
GR QHJpPFLR IDFH ¢ WUDQVLO¥R FOLPEWLFD D FXUWR SUD]R P«GLR SUI

6HIJXH VH XP UHVXPR GDV GHVFUL©-HV H QDUUDWLYDV SDUD FDGD XP G
FRQVLGHUDGRY QD DYDOLD©¥R GRV ULVFRV H RSRUWXQLGDGHYV
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9LV¥R JHUDO GDV QDUUDWLYDVY GRVY FHQEULRV FOLPEWLFRYV

&HQEULRV FOLPEWLFRDUUDWLYDVY GH HYHQWRYV I TDURRWLYDYV GH HYHQWRYV GH WUDQVL®?

&HQEULR

663

1=(

&HQEULR

663

6'6

&HQEULR

663

67(36

&HQEULR

663

&3

P9 ©® ®

® ® ® ®

®

@ 2 FUHVFLPHQWR SRSXODFLRQDO DWLQ

YROWD GH FRP XP UESLGR FUHVFL
=HUR HPLVV-HV O TXLGDV DHFREGOPRPRRGEDBVFLPHQWR P«GLR DQX
DW « H UHGX©¥R GDV GLIHUHQ®DV UHJLR

=HUR HPLVV:-HV O TXLGDV QBIHSBERSRPEGDE&GHY SURGXWLYDV 3&,
HOHWULFLGDGH D Q YHO @ REDDOFWGH PLOK-HV GH QRYRV HPSUI
&XPSULPHQWR GR $FRUGR GCHRBBUHIUNDO¥R LQWHUQDFLRQDO H GHVE

2V 2'6 V¥R FXPSULGRYV DODUJDGR GH SRO WLFDV FOLPEWLFD
$ WHPSHUDWXUD JOREDO @¥“XDXRHQWD SURGX©¥R JOREDO GH HC
PDLV GH | & HP VHUE SURYHQLHQWH GH IRQWH\

JDUDQWLQGR D VHIJXUDQ®D GR IRUQH|
HOHWULFLGDGH

@ &UHVFLPHQWR VRFLRHFRQMUPLFR VXVW
FUHVFLPHQWR P«GLR DQXDO GR 3,% G

_ . - vcéfé(w\i;gi\p ?ﬁﬁ% «WLFR PDLV OLPSR H
_Dl\jvliR HPLVVHYVO TXLGDV@Pl FJ«’-i ,3< RULHQWDGRYVY SDUD |

&XPSULPHQWR GR $FRUGR G&ég%’%ﬂﬁ\/\\ﬁ)%LGDGH HFULDO¥R CH

5ls DQR HQWUH H

$\NHPSHUDWXUDJOREDOG%éﬁEQﬁﬁG%@@% G-QFLD GD HQHUJLD V¥

~QFLD GD FDSWXUD GH
l&H & QXFOHDU

@ OHOKRUDU H DXPHQWDU R LQYHVWLPH
WHFQRORJLDV HILFLHQWHYV

@ ([SHFWDWLYD GH XP FUHVFLPHQWR P«

=HUR HPLVV-HV O TXLGDV HB,®OG@KHQV SRU DQR DW« FRP SRO"
SD VHV VHWRUHV HFRQuUPLFDY DGRWDGDV SDUD UHGX]L
$0JXQV REMHWLYRYVY GR $FRBBREGNVBDWHIW IpVVHLYVY PDV TXH FRQ!
VHU¥R DOFDQO®DGRYV IRQWH GH HQHUJLD PDLV SURFXUDGD
1¥R V¥R DOFDQ©DGDV WR@D$XPMPWMR BR SUHOR GRV FRPEXVW YH!
FOLPEWLFDV XP HOHYDGR ULVFR GH VHIXUDQ®D GR
$ WHPSHUDWXUD JOREDO DXPEHSQWDVHRX\WGIHQODYV QRV PHUFDGRYV G

|& H | & @ $FHVVR WRWDO ¢ HQHUJLD GHQWUR G

UHJLPHV GH SUHORYV

$V JHUR HPLVV-HV O TXLG@V&QHUR ALY RHQWR GD SRSXODO¥R TXH H[L
DWLQJLGDV DXPHQWR GD HQHUJLD FRP XPD WHQG
5LVFRV I VLFRV JUDYHV H DOWHH@PWRHFRQW QXR GDV HPLVV-HV H
LUUHYHUV YHLV FRPR D VXEUGDNFRRQYHWHO GR
PDU @ $V SRO WLFDV DGRWDGDV SDUD UHGX:
OXLWRYV SD VHV FRPHODUDPFRERXWIRGEXILW IWVVHLY V¥R OLPLWDG!
SRO WLFDV FOLPEWLFDV @DRRH@RWDU D LQRYDO¥R HP WHFQRORJ
VXILFLHQWH SDUD DWLQJLU]JBVR HWDWVY -HVY GH FDUERQR SRGH FRC
|& RX PDLVY GH DTXHFLPHQWRUDWXSRLDU H DFHOHUDU XPD WUDQ\

5LVFRV H 2SRUWXQLGDGHV &OLPeWLFRV

$ GHILQL®¥R GH KRUL]JRQWHYVY WHPSRUDLV H FHQEULRYVY FOLPEWLFRV SHI
DPSODPHQWH DV LPSOLFD®-HV QD UHVLOL-QFLD GD VXD HVWUDW«JLD (

5LVFRV I'VLFRV TXH LQFOXHP LPSDFWRV GR WLSR FUuUQLFR FRPR
ORQJR GR WHPSR H GR WLSR DJXGR FRPR FRQGL®-HV PHWHRUROMJILFI
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S5LVFRV GH WUDQVLO¥R TXH HVW¥R UHODFLRQDGRV FRP PXGDQ®D
FRQGLO®-HVY GH PHUFDGR HYROX®-HV WHFQROMPJLFDV RX FRQGL®-HV UH
GLIHUHQWHY FHQEULRYVY FOLPEWLFRYV

2SRUWXQLGDGHY UHODFLRQDGDV FRP R FOLPD RUJDQL]DGDV HP F
UHODFLRQDGDYV FRP D HILFL-QFLD QD XWLOL]DO¥R GRV UHFXUVRV H UFH
GH HQHUJLD GH EDL[R FDUERQR R GHVHQYROYLPHQWR GH QRYRV SURC
PHUFDGRV H R UHIRUOR GD UHVLOL-QFLD DR ORQJR GD FDGHLD GH DEL

$ UHFROKD GH YDULEYHLV | VLFDV « XP GRV FRQWULEXWRY QHFHVVEUL
ILODQFHLUR GRV ULVFRV H RSRUWXQLGDGHY UHODFLRQDGDV FRP R FO!
TXHQWHV GLDV GH ULVFR GH LQF-QGLR IORUHVWDO R DXPHQWR GD W
LQWHQVLGDGH GR YHQWR FRPR YDULEYHLY (VWDVXHDWDENBHLY IRUDP H
IHUUDPHQWD GH YDULEYHLY FOLPEWLFDV TXH SURFHVVD GDGRV EUXWR
UHVROXO©¥R GH “4.OWLPD JHUD©¥R HP GLIHUHQWHYV FHQEf£ULRYV FOLPEWL]I
H ORQJR SUD]JR GRV ULVFRV | VLFRV FRP EDVH QD SRVLFLRQDPHQWR JF
&RPRQSXQDVOG6IRUDP XWLOL]J]DGRV GDGRWBOPHELMHDGOM ERERY &0-3

3DUD DV YDULEYHLY UHODFLRQDGDV FRP RV ULVFRV H RSRUWXQLGDGH
XWLOL]DGRV GDGRV GHWZRIUAD GRUGDHHQLQJ W KIH )@ Q D\OW HD OG B\&RWH P

1*)6 LQFOXHP YDULEYHLVY HFRQUPLFDV WHFQROWMIJLFDV HQHUJ«WLFDV |
RXWUDV SRU FHQEULR FOLPEWLFR H KRUL]JRQWH WHPSRUDO TXH IRUDI
LQWHUQD GD *UHHQYROW VREUH D WUDQVSRVLO¥R GDV PHVPDV SDUD F

$ DQEOLVH GHVWDV YDULE£YHLY SHUPLWLX DWUDY«V GH VHVV:-HV FRP H
£UHD H VHIPHQWR GH QHJpuFLR HVWLPDU RV SDUsPHWURY GH ULVFR SF
I VLFRV H GH WUDQVL©¥R EHP FRPR SDUD RSRUWXQLGDGHYVY FOLPE£WLF|
LGHQWLILFDGRY SHUPLWLU¥R QXP IXWXUR SUuU[LPR R FEOFXOR DJUHJI
&9D5 HVWLPDQGR DVVLP DV SRWHQFLDLYVY SHUGDV H JDQKRV UHODFLR
FOLPEWLFDV HP FDGD XP GRV FHQfULRYV FOLPE£WLFRV H KRUL]JRQWHV W

2V ULVFRV H RSRUWXQLGDGHY FOLPEWLFDV LGHQWLILFDGRY FRPR SULF
GHVHQYROYLPHQWR GDV RSHUD®©-HV H SODQHDPHQWR ILQDQFHLUR V¥R
GRV ULVFRV H RSRUWXQLGDGHY LGHQWLILFDGRY IRUDP DYDOLDGRV TX
TXDQWLWDWLYDPHQWH $ *UHHQYROW HOLPLQRX WRGRV RV ULVFRV H F
PDUJLQDO QRV VHXV QHJuFLRVY 7RGRV RV RXWURV IRUDP PLQXFLRVDPF
LPSRUW=eQFLD SDUD D HVWUDW«JLD GD HPSUHVD HPERUD XPD SDUWH (
GDGD D LQFHUWH]D GR VHX LPSDFWR

3buD DV DYDOLD®-HV HIHWXDGDV IRUDP FRQVLGHUDGRY RV FULW«ULR
YXOQHUDELOLGDGH D ILP GH GDU SULRULGDGH DRV GLIHUHQWHY ULVF
YHORFLGDGH GH RFRUU-QFLD DSUR[LPDGD SHODV SUREDELOLGDGHV H
HYHQWRYV QRV GLIHUHQWHY KRUL]JRQWHYV WHPSRUDLVY H FHQE£ULRV SUH
LPSDFWR GH XP ULVFR VH WRUQD SHUFHW YHO $ YXOQHUDELOLGDGH
PDWHULDOL]D®©¥R GR HYHQWR WHP QD HPSUHVD PHGH D VXVFHWLELOL
ULVFR H XPD RSRUWXQLGDGH HP WHUPRV GH SUHSDUDO©O¥R H FDSDFLGD
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5HODW®ULR $QXDO ,QWHJUDGR

$ *UHHQYROW HQWHQGH TXH D FRQVLGHUD®©¥R GRV ULVFRV H RSRUWXQ
SODQHDPHQWR « XP H[HUF FLR TXH WHUE£ GH VHU FRQWLQXDPHQWH DW
SUU[LPR SDVVR FRQVLVWLUE QR FEOFXOR GR &9D5 SDUD DQDOLVDU D
GLIHUHQWHY KRUL]JRQWHV WHPSRUDLV H FHQEULRV FOLPEWLFRYV

5LVFRV FOLPeWLFRYV DQoeOLVH TXDOLWDWLYD

ZJII'_?/ERGH'HVFUL©¥RHJHFLR,PSDFWR OHGLGDV GH PLWLJDO¥R
'LYHUVLILFDO¥R GR SRUYV
SURGX©¥R GH HQHUJLD U
DWUDY«V GH SURMHWRYV
HuUOLFD H VRODU $ *UHH
YEULRV SURMHWRY VROD
8P DXPHQWR QD IUHTX-QFLD HGHQWRBFROGDBHQNRR/ LQF
HYHQWRY FOLPEWLFRV H[WUHRRQWUIDLY FRERUVHADRY R
SRGH FDXVDU GDQRV QDV IORUWHDEWDR 6MXHWR FRP XPD
GHSHQGHP GD OX] WHPSHUDWXQ\DWHDODGD GH 0: TXI
%LRPDYV LVSRQLELOLGDGH GD £JXD HHIMDYRYHAFRHQDORHQWR HP
SDUHFLPHQWR H SURSDJDO¥RB\WUHDYXN-QBLRVMHQYROW
IORUHVWDLY DIHWDQGR D GLVISR®OQERIOW DNGHP GH. QR@W
5LVFR GH ELRPDVVD (VWD VLWXDO¥RGEHRABH YROMHMMNGRRKIMU BV S
GHULYDGR GH FDSDFLGDGH GH SURGX©O¥R GHHHQHERRVYDHHRODUHY SDQ
~VLER (YHQWRVXP DXPHQWR FRQVHTXHQWHPHQWH DV UHFHRWDXP RIISHDEIQRHQGH VF H |
QJXGR H[WUHPRD IUHTX-QFLD * GRV TXDLV PDLV GH
LQF-QGLRLQWHQVLGDGH GHYHU¥R DWLQJLU SHOR
GRV LQF-QGLRV 5HDG\ WR %XLOG HP

IORUHVWDLYV

BURFHVVR GH LGHQWLILF

3DUD DO«P GD SRVV YHO GHV
LQF-QGLRV SRGHP DIHWDU D
BWLOLW\GGFBRXBY IRUPDV DWUDY«V GH

R HY WY RGH
b
TXH OLPLWDP D UDGLDO¥R VR% Loboiur DV

FRQVHTXHQWHPHQWH D SURG B ARG R R I H

SULPHLUD LQVWeQFLD H DWURQY.¢\ ﬁ H UL
3URGXOVRILFL-QFLD GRV SDLQ«LV GHY jﬁ%&b Q'L%FhGH ,
"HVEHQWUIDYPY TXH GHSRLV WHUE TXH VHG [ LPRIXUR TxH
]DGD GDQRY PDWHULDLY QRV I

BURFHVVR GH LGHQWLILF
DYDOLDO¥R H JHVW¥R GH
FRQGX©¥R GR QHJpPFLR

SRWHQFLDO LPSDFWR QD FDG Q % B \ ﬁ) VF\J'
GD ELRPDVVD GHYLGR D GLIL %%—L H R G
5LVFR %LRPDVV@®@D ELRPDVVD H SHUGD GH HILI'J = L RS \9

HULYDGR GH GH SURGX©¥R GH HOHWULFLGD 8H<<9RK/£&HODGHM‘I-§(5
N YHQWRW @% "H .
?$JVXLGFFI§ E[WSHPR PD?S:-::')?WQT:LD HOHYDGRV WHRUHV GH KXPLG PDVVD DGHTXDGDV SI

FKXYDV KXPLGDGH RX FRQGL®-HV
DGYHUVDV TXH SRVVD LP

HILFL-QFLD QD VXD XWLC

HLQWHQVLGDGH
GDV FKXYDV

SWLOLW. BEDOH "HVWYR DGHTXDGD GOV L
3URGX©¥%RWHQFLDLV DWUDVRV QD LQ%#@%J{J/%%G#QB%DM@S(
"HVFHOWBBBLFR D SPUDJIHQV QDV RSHYUDQ WY e\ 5 'cpGH spbub ¢
DGD DQRUPDLV
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ORQLWRUL]DO©¥R GH WRG!
GH ELRPDVVD K GLD G
WRGR R DQR FRP UHFXU!
2 ULVFR Q¥R « PDWHULDO SDUBTDXN:FHOWHVLGHEHWHYV H
ELRPDVVD ORFDOL]DGDV HP 3RUHWXH D@L KR O WhH UQRYV
HVW¥R EHP HTXLSDGDV SDUD RSHUDU D
HPSHUDWXUDV HOHYDGDV 306UDPWIHRHERABIOE EW HG3&F

#LRPDVVIRFDOLIDGD QR 5HLQR 8QLGR 6\K WHPSIO d RHHOMYGRW R
SLVFR DSHQDV DFLPD GH XP VGHWWHNGIREFOWR DLV TXH SHUPLWH
GHULYDGR GH WHPSHUDWXUD |& R TXDO GMRDPHREUHR B GRY RS
XP DXPHQWR QRV PRGHORYV SUHGLWLYRV XWLOL]DGRYV
@D 3URJUDPDV GH PDQXWHQ
2QGDV Gl i psHUDWXUD
)" VLFR FDORU U hen RSHUDO®¥R GDV FHQWUDL
&UUQLFBXPHQW ELRPDVVD
$IXGR WHPSHU YHubwxubp 3URJUDPDV GH PDQXWHQ
PXLWR DOWD HP 5 pxpPHQWR GDV WHPSHUDWXU Y« b RPHDGDP
GLDV DPSOLWXGH W«UPLFD HP UHJL: * WF
HVSHF ILFRV WHP DWLYRV RSHUDFLRQDLV s[ﬂa L?(
BWLOLW\p 6ERORY IRWRYROWDLFRV H F ﬁ
DWUDY«V GR VREUHDTXHFLPH HQWR

QXPD PHQRU SURGXO¥R GH HQ

FRQVHTXHQWHPHQWH QD UHG E%qv

DXPHQWR GDV WHPSHUDWXUD\ZG Q FRBQ%YTR
SURGXOYRUODU D*UHHQYROWDUHDO Pv é/\%l_l_[lg
v

'"HVFHQW |B(S)LD]LRU ULVER FRP PDLRU ¢V HVSHFLIL
DGD FOLP£WLFDV ORFDLV

2 IDFWR GD ELRPDVVD VHU FRQWWGBWXGDDXWPDOLGD GH
IRQWH GH HQHUJLD UHQRY£Y HDWQURY k@ VGHIU PR @/\W Q DM R \

SRGH OHYDU DR DSDUHFLPHQWRU®RH BDIRHROWR GH ELRPI

FRQFRUUHQWHY QR VHQWLGRICHA AXXUDWPWHV)XSIRGHPSR

UHFRUUHU ¢ XWLOL]DO¥R GD EH FPROW\D 5 RUWDL B PR IGHO B

REMHWLYRY GH GHVFDUERQL]DYDAR AH QREWHWY H[LVWHQ
%LRPDVMDQDQFLDPHQWR S%“EOLFR TXH SRGH VHU DOWDPHQWH
QHFHVVEULR GHYLGR ¢ QDW X U3R B I9Q RLID@WIHTUXFLIMAL B & RV €

$V DOWHUD®.Hy GD HOHWULFLGDGH SURG X]LG IF DQS\DLDN VUGGIDEE R WD

DPELHOWDLY (VWH ULVFR SRGH VHU PDWH URB®RIUW &R LYRVQ HBUFR R VAL

OVVURELDGDYV ¢ *UHHQYROW DWUDY«V GH FXVWRV FDLGHOMYIDEREFERP

WUDQVLO¥R D ELRPDVVD RX FRP FHQWUDLYV GH ELRPDVVD PDLV

HQHUJ«WLFD FDUDV

SRGHP

HQYROYHU $ HYWUDW«JLD GD *UHHQ

SHUGD GH DVVHQWH QR GHVHQYRO)

TXRWD GH DWLYRV FRP XPLBESWER

PHUFDGR PDUNI-H\E/HUILV GH ULVFR
7UDQVL Lé'\D/GmHBwUGDRGg - (ILVWH DWXDOPHQWH XP HOHYT '?QG@XF%% %{%Q
OHUFDG D\HUVQSYRV GH QRYBNF\BUYLGR DRV REMH QFRUU

FROFRUUHOWHY CGHYFDUERQLIDO¥R H GH SURG

GDV HQHUJLDV URGXC

SRQWR SHODV UHVWUL®©-HV G
ESS%YREYYDHVLV (XURSD H RXWURV SD VHV GHV
*UHHQYROW RSHUD

YHO 2 ULVFR GH PDWH

QRV PHUF&WRQLW\D%P»—E& OHYDGR VHQGR UHGX
(ﬁ « L
FLD

IRUPDV GH FRQMXQWR FRPSOHWR Gl
SURGXO¥R GH ORFDLV H H[SHULHQWHYV
HQHUJLD OLPSD SURSRUFLRQDP ¢ HPSUH\
FRPR D YDQWDJHP FRPSHWLWLYI
ELRPDVVD PHUFDGR
'HYLGR ¢V OLPLWD®-HV GH OLJ, LUD
H[LVWHQWHY QR VHIPHQWR GI—'_| VL X
BURGXO¥RURGXO¥R GHVFHQWUDOL]DGD %éﬁI?UaLWLY[
'"HVFHQWHP®UHVDYVY FRPR XPD IRUPD PD Ig§§ HV
DGD DFHGHU ¢ UHGH DWUDY«V GH \J/ 33%V FRP
YHQGD GH H[FHGHQWH TXH SRGH VHU LOMHWDGR QD

UHGH

"(6(03(1+2 '2 *5832
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GR FXVW
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5LVFR
GHULYDGR GH
XPD
DOWHUD®Y¥R QRV
SUHORV SRU
H[HPSOR

SUHORV PDLV
DOWRYV RX PDLY $ DWXDO LQFHUWH]D TXDQWR DRV WLSRV GH ELRPDVVE

EDL[RV TXH VHU¥R FRQVLGHUDGRYV UH
FRPEXVW YHO FRPSRUWD XP ULVFR HOHYDGR %VY\)&@SH\A}%\
HOHWULFLGDGH TXDQWLGDGH GH ELRPDVVD G

JEV SHWUWOHR XWLOL]JDO¥R QDV FHQWUDLV G {/Lﬁwgd{y\é%

HQWUH RXWURYV LH R UL
GD ) «P GLVVR QRYRYV FRQFRUU \g/a
Q&LVSRQ/ELET%DLG%SR PHUFDGR GH DTXLVLO¥R G ?b ﬁﬂv \fVLL{/

PHFDQLVPR SDUD DWLQJLU PH
RX UHGX g «ULDV GHVFDUERQL]DO®¥R SDUD D LQ DQ DTXLVL©¥R .
7UDQVL®ER V (VWDV FRPELQDO©¥R GHVWHV GRLV ID VVD
OHUFDGCRLVSRQLEEI\(R, DO-HV HIHLWR VREUH D DTXLVLO¥R Gﬁ K gé{b‘
DGH GH SRGHP VHU R LQGLVSRQLELOLGDGH GH ELRPDV bFE
PDW«ULDM,yxowDGR GH DXPHQWR GR SUHOR
SULPDV HYHQWRYV

FOLPEWLFRYV
EHP FRPR GH
SHUWXUED®-HV
QDV FDGHLDYV

GH
DEDVWHFLPHQW

R HVFDVVH] "HYLGR ¢ HOHYDGD SURFXUD G Fli-i\éH .
GH PDW<<Ug_\p|\_/OLW\Qd-|:I-"d-bV|_}/£ULRV SDUD R GHVHQY

SULPDV URMHWRY GH HQHUJLD UHQR\é ”ﬁ%
LPSRVWRY DXPHQWR JHUDO GRV SUH®ORV LVSF
VREUH 3URGXO¥RXHEUDV QD FDGHLD GH DEDV VRV Fnr
GHWHUPLQDGR\QWER®HP WHU XP LPSDFWR QRYV LR

VHWRUHV DBW F QHJUFLR
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5LVFR
GHULYDGR GH
DOWHUD®-HV
UHJXODPHQWDU
HV RX GH
QRYRV
FRPSURPLVVR
V DGTXLULGRYV
DVVRFLDGRV ¢V
LQLFLDWLYDV D
TXH D
HPSUHVD
DGHULX TXH

$OWHUDGVHR XP

FLDGDWHWR RX

5HODW®ULR $QXDO ,QWHJUDGR

$FRPSDQKDU H HQYLGDU

SDUD GHPRQVWUDU TXH

HOHWULFLGDGH JHUDGD

HO«WULFDV D ELRPDVVD

VHU FRQVLGHUDGD UHQR

DFRUGR FRP UHJLPHV GH

SRO™WLFR 5(',, HDV VXI

WUDQVSRVL©O© -HV QDFLRQ

VLVWHPDV GH FODVVLILF

DWLYLGDGHYV VXVWHQWE

7D[RQRPLD D 8( HP SDLU

IXWXUD SXEOLFDO¥R GD

GE UHVSRVWD DR 'HFUH\

SXEOLFDGR D GH

GH]HPEUR R TXDO WUDQ

DUWLJRY GD 5(' ,, LQFOX

$ UHJXODPHQWDO¥R DWXDO FBHARDVGYBMWLRAD FRP BX V

VREUH HQHUJLDV UHQRYEYHLVELSRPEV\IGRRYRIG X XD FHU\

FULW«ULRY GH VXVWHQWDELOYE& D GIH FSDAMR 06 R WIXPLS|DI©

GD ELRPDVVD IORUHVWDO QD SURWXO ¥R VGWHHWE H Ul LMD

R TXH LPSOLFD TXH DV FHQWUDR D )XGHW £PLRXPSWRYD GR

GHWHUPLQDGDY UHJUDV SDUDG&RPANENBHRX SRLERFXP

ILQDQFHLUR H FRQWDUHP SDUDGHPKI®DGD G HIQBUILD K

UHQRYEYHLV 'R PHVPR PRGR QDFRRIQDXRDLQGD Q¥R S
(XURSHLD GHYHUE DLQGD DGRWDU YEULRV $WRV

"HOHJDGRV DGLFLRQDLYV GH P RSG\R. OL[ID@X¥BLEHUERRP DV YV

5HIJXODPHQWR GH 7D[RQRPLD (BH\(V@¥NVOQ®YRXYDO « WR\

UHJXODPHQWRY LPSOLFDU¥R FX&TKRWIGGD HP 3RUWXJD(

IRUQHFHGRUHY TXH SRV\

HéXODPLI—PC‘SWFWR
ILQDQFHLL}IIQ_ = V\}:d?QIRUPLGDGH PDLVY HOHYDGRWHHQYROW Vu WUDEDOK
TR
\%

DIHWDP DV

$ UHIXODPHQWD®©¥R GD 8( HPHIUUJURIRHWHY RYVAIREROWRWY S

SURGXWRDYUDFWHU VWLFDSDUD LQWURGX]LU FULW«ULRVDPDRVWUHBRERYUREDWRE GIB

V GRV
SURGXWRV RX
VHUYLORYV
FRPHUFLDOL]DG
RV

SURGX]LGRYV
SHOD HPSUHVD
(VWH ULVFR Q¥R
LQFOXL
PXGDQODV QD
WUDQVLOY¥R
SDUD QRYDYV
WHFQRORJLDV

XWLOL]DO¥R GD ELRPDVVD UHNOXRIWMANQ®RO QHVLGXDO IF
LQFDSDFLGDGH SDUFLDO RX WRGLFQ RED OPHIKYWHR CHP @I
GHVHQYROYHU QRYDV FHQW UDSWR®HH & RR/PG®N \EDL RIPQD V D
GLPLQXLO¥R GD VXD TXRWD GHHBRMOLUWEDNVEHIXUDU TX
ELRPDVVD 3RGH WDPE«P KDYHHMB RJ VWP BH DG D SWD C
SHUGD GH VXEV GLRV H LQFHQRVRIOVRN[®REDRFRY WDQW
HPERUD HVWH ULVFR GHYD VHG IBfBIHR LVEHQGRDIEMH GH E|
FRQWD D FOEXVXOD GH Q¥R UH\WRERDIPLWIHWUPRN GR
HVWDEHOHFLGD QD 'LUHWLYD DEHIRNHLMNDHPGIRWER KDY H ¢
W«UPLFD RX QD VXD FRQ
SDUD D PLWLJDO¥R GRV |
LQF-QGLR 'H IRUPD D SU
XPD YLV¥R GH HFRQRPLD
DSURYHLWDPHQWR GH VL
D FRPXQLGDGH ORFDO D
FHQWUDLVY FRQWDU¥R FR
YDORUL]DO¥R W«UPLFD G
SURGX]JLGR R TXH SHUPL
IRUQHFLPHQWR VLPXOWa
HQHUJLD HO«WULFD SDUI
S“EOLFD H HQHUJLD FDO
LQG%VWULDV ORFDLV $
W«UPLFD FRQVWLWXL XP|
DRV VLVWHPDV FRQYHQF
SHUPLWH REWHU H YDOR
Q¥R HO«WULFD
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2SRUWXQLGDGHY FOLPeeWLFDV DQeeOLVH TXDOLWDWLYD

7LSR GH RSRUWXRBVEDIG&H¥R 1HJPFLR ,PSDFWR

OHOKRULD GD HIUBDe@PRARLD XWLOL]DO©¥R GH
7UDQVLO&ERY LQVWDODO -BWLYRYV PDLV HILFLHQWHYV

(ILFL-QFHDSGRFHVVRYV
UHFXUVRGEH SURGXO¥R

7UDQVLO$RHVVR D QRYRVGHSHQGLGR GH RXWURYV

OHUFDGRPHUFDGRYV

2SRUWXQLGDGH
UHVXOWDQWH GD UHGXO¥R
GD SHIJDGD GH FDUERQR

QDV SUNSULDV LQVWDODO-|Y 5 o\wpy D HILFL-QFLD GDV FHQWL

HO«WULFDV GH ELRPDVVD DWUDY«V |
GLYHUVLILFDO¥R LQRYDO©¥R FRPR D
GH &8WDQWR SDUD YHQGD RX SDUD
SURGXO¥R GH FRPEXVW YHO SRGH C
DXPHQWR GDV UHFHLWDYV

SRU H[HPSOR OJRIFDVVD
/(" HTXLSDPHQWR GH
FDSWXUD GH FDUERQR
HTXLSDPHQWR GH DU
FRQGLFLRQDGR HGLI FLRV
HQHUJHWLFDPHQWH
HILFLHQWHYV

B3RVVLELOLGDGH GH GHVHQYROYHU C
UHODFLRQDGRV FRP R DUPD]JHQDPHQ
QHXWUDOL]D©¥R GH FDUERQR H SUR!
ELRPHWDQR TXH VHU¥R IXQGDPHQW
DOFDQO®DU DV PHWDV GH GHVFDUERC
2SRUWXQLGDGH H[LVWHQWHYV

DVVRFLDGD D QRYRYV 3RVVYHO H[SDQV¥R SDUD QRYDV JH|

QHJpUFLRV H £UHDV
JHRJUEILEDV TX FRP FDSDFLGDGH H GLVSRQLELOLGD!

g bQL \ 6FDKDGHH VHMD FRP SURMHWRYV DXWpHpQR
WUDGLFLRQDOP \8 W '9 K'EULGRV FRP PDLV GH XPD WHFQRC

FROQKHFLPHQWR GH HTXLSDV ORFDLYV

%LRPDVVD

WLSRV GH WHFQRORJLDV

H[LJLQGR SURGXWRV H 3RVV YHO H[SDQV¥R JHRJUEILFD SDU
VHUYLORV FRP EDL[DV $P«ULFD GR 1RUWH FRPR XPD QRYD
HPLVV-HV GHYLGR ¢ RSRUWXQLGDGH GH PHUFDGR H FRQV
WUDQVLO¥R HQHUJ«WLFD GD SRVLO¥R QD (XURSD

JOREDO BURGXO¥R

'"HVFHQWUD®IPDLEDO¥R GD SURGX©¥R GHVFHQWU
HP QRYRV PHUFDGRV DOLPHQWDQGHK
FHQWUDLY RX LQIUDHVWUXWXUDV R
QHIJUFLRY LQRYDGRUWWRMEBLIHFRPR
D GHVVDOLQL]D©¥R GHVFHQWUDOL]D

SDUWLFLSDO¥R GD $WXDOPHQWH D *UHHQYROW M£ SDU
HPSUHVD HP SURJUDPDV JUXSRVY GH GLVFXVV¥R FRPR R %LRFE
GH HQHUJLDV UHQRYEYHLV(XURSH RX R 6RODU3RZHU (XURSH S
H HILFL-QFLD HQHUJ«WLFDSURPRYHU DV HQHUJLDV UHQRYEYHL

3DUWLFLSDO¥R HMRP R REMHWLYR SDUWLFLSDO®¥R QHVWH JUXSRV SHUP
SURJUDPDV GH DXPHQWDU D UH(‘?'t% DY¥PDREWHU LQIRUPD®¥R VREUH DV HQHU.
7UDQVLOMRHUJLDY UHQRGDYHPBUHVD DWUDY«V GD UHQRYEYHLV H DV WHQG-QFLDV GH F
5HVLOL-®FDBRO¥R GH PHBEWGDV]DO¥R GH HQHUJLDV
GH HILFL-QFLD HHIRYXEWLHFIDV SDUD $ WUDQVSRVLO¥R FRPSOHWD GR 30D

PD[LPL]DU D FDSDFLGDGH &RPLVV¥R (XURSHLD ;5H3RZHU(XURS
RSHUDFLRQDO HP YEULRY F% WRGD D (XURSD QR FXUWR SU|
FRQWH[WRV H R M@QW\ G toLfI—'II::){L IHLWR HP 3RUWXJDO SRGH D
GH PHQRV HQHU3UBGX®¥R PHUFDGRV SDUD R VHJPHQWR GD 3UF
RSHUD®- -HV "HVFHQW UDGIMPBEWUDOL]DGD
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5HODW®ULR $QXDO ,QWHJUDGR

2 WLSR GH SURGXWRV H VHUYLORV T
VHU GHVHQYROYLGRY DWUDY«V GD E
WDLV FRPR DUPD]JHQDPHQWR H QHXW
GH FDUERQR H RXWURV E\ SURGXFW
SRVVDP LPSDFWDU D GHVFDUERQL]D
YEULDV LQG¥%“VWULDYV FRQVLGHUDQC
REMHWLYRYV H[LVWHQWHY SRGH SRW
H[LVW-QFLD GH XPD UHJXODPHQWD®
2SRUWXQLGDGH GHULYDGDIDYRUEYHO DR GHVHQYROYLPHQWR H

GH DOWHUD®-HV GD ELRPDVVD

U:‘\J();?/DFPRHPQS\ALIJDR%TxVRRXV $ RIHUWD FRQMXQWD GH SURGXWRYV
SVVRFLDGRV ¢V LOLELDWL L\;ULGL]D©¥R SRU H[HPSOR SRGH
Q LV IEFLO HP WHUPRV GH OLFHQFLLEL

D TXH D HPSUHVD DGHULX N
XH WaP XP LPSDEWR XPD RSRUWXQLGDGH SDUD D *UHHQY

%LRPDVVD

3RO WLFRHIXODPHQWDUHY ’ SR o GHVHQYROYH WHFQRORJLDV HUOLFD:
5HJXODWRUYRFLDGDYV DR%I%@VFQQ@é% B RN 6 PBRQPUHY H GH VWRUDJH

SWLOL]DO¥R GH
HQHUJLD GH EDL
7UDQVLOMRLVV-HV H QRY
YRQWH GMWHFQRORJLDV S

HQHUJLDDXWRFRQVXPR H P

SURPRO¥R GD S
GHVFHQWUDOL]D

FDUDFWHU VWLFDV GRV
SURGXWRV RX VHUYLORYV
FRPHUFLDOL]DGRV
SURGX]LGRV SHOD
HPSUHVD

$V OLFHQODV LQFHQWLYRY DFHOHUD
LQYHVWLPHQWRY QD UHGH SDUD DFF
LQYHVWLPHQWRY HP HQHUJLDV UHQF
WDPE«P SRGHP VHU YLVWRYV FRPR XF
RSRUWXQLGDGH SDUD D *UHHQYROW

&RQVLGHUDQGR D DWXDO WHQG-QFL
UHJXODPHQWDU HVSHFLDOPHQWH D
GH LQFOXLU D SURGX©¥R GH HQHUJL
?HUVRFGHXQ©V§5D?{}_¢§%|§\Q RV QRYRV HGLITFLRV SDFRW!|
U (8 H[LVWH XP SRWHQFLDO
FUHVFLPHQWR GR PHUFDGR SDUD VR

SURGX©O¥R GHVFHQWUDOL]DGD

$ XWLOL]DO¥R GH IRQWHV $V UHFHLWDV SRGHP DXPHQWDU DWL
GH HQHUJLD GH EDL[DV XWLOL]DO¥R GH QRYDV WHFQRORJLD
HPLVV-HV QR QHJUFLR GD D HQHUJLD HuOLFD GLVWULEX GD D\
*UHHQYROW SURPRYHQGR FDUUHJDPHQWR GH YH FXORV HO«WL
W‘%{s@ég GD PRELOLGDGH HO«WULFD LQVWDOD®}
G~QFLD GRV RSHUD©O¥R H FRPXQLGDGHV GH HQH!L
EXVWTYHLV IuVVHLV H $ RIHUWD DJUHJDGD GH SURJUDPDV |
VXDV YDULBOROGXGMR HILFL-QFLD HQHUJ«WLFD MXQWDPHQ
©R EHP FRPRVIPHQWUD®WURIGX®¥R SRGH UHSUHVHQWDU XPD
dy[?s{ V GH FDUERQR RSRUWXQLGDGH SDUD D *UHHQYROW
FURQDGDV DXPHQWDTXH SRGH VHU YLVWD FRPR XP GRV S
DORU UHSXWDFLRQDO GRQH VWRS VKRBSHSOWBIWHMFD RIHUWD
RUJDQL]DO¥R MXQWR GDV DJUHJDGD QRV YEULRV VHIJPHQWRYV
SDUWHV LQWHUHVVDGDV H®LVSRQLELOL]DU DRV FOLHQWHV SD!I
DFHVVR D LQVWUXPHQWRY XWLOL]DO¥R H JHVWY¥R DXWUQRPD H
GH ILQDQFLDPHQWR GHVFHQWUDOL]DGD
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3RVVLELOLGDGH GH GLYHUVLILFDU R
ZSRUWXQLGDGHQ/SELI'hL’SLDY\RFbDELRPDVVD FRQVXPLGD H HQWUDU QR
GD SURGX©¥R H RIHUWD VHIPHQWR GH (QHUJLD D SDUWLU GH
GH EHQV H VHUYL®ORV FRP (1: YDORUL]DQGR UHV GXRV ILQDL
XPD PHQRU SHJDGD GH HQHUJLD XWLOLJEYHO
, EDU R SHUPLWLQGR
HVHQYROYLPHQ '& oBlU D FDUWHLUD GH &RPR UHVXOWDGR GD UHJXODO¥R GD

7UDQVL©§ SDQV¥R GH EH WRV H[LVWHQWH H DOWHUDO.-HV FOLPEWLFDV D Q YHO C
SURGXWRAN'HYLORV FRP E UR PRGHOR G(XURSHLD H QDFLRQDO SDUD UHGX]L
R X VHUYLD@%FL— V-HV H GLY L Fb {}%DY«VGH HPLVV-HV GH FDUERQR K£ XPD SURF
VRFLDGD GR P é‘hl_ EFB "HV GIURGX©O¥R FUHVFHQWH SRU HQHUJLDV UHQRYEY

QHJUFLR SURGXWRV RX V'HHUV‘FIH@DRAX/UD@YI//\/EPG%D]¥R XP PDLRU FUHVFLPHQWH
HILVWHQWHV RX GR SRWHQFLDO GDV UHFHLWDV IXWXUD\

GHVHOYROYLPHOWR GH *UHHQYROW 3RU FRQVHJIXLQWH HVS

OLOKDV FRPSOHWDPHQWH WLUH SDUWLGR GLVVR H H[SDQGD D

QRYDV HQHUJLDV UHQRYEYHLYV QR GRP QLR

HUOLFR QD 3HQ QVXOD ,E«xULFD EHP
8WLOLW\ 6FDOMWDYV RXWUDV JHRJUDILDV

$ SURGX©¥R GHVFHQWUDOL]DGD GH |

DSUHVHQWD HOHYDGDV SHUVSHWLYL

FUHVFLPHQWR D Q YHO PXQGLDO FR

2SRUWXQLGDGH GHULYDGDHPSUHVDV H FRQVXPLGRUHV LQGLYL!
GD SRVVLELOLGDGH GH RV SURFXUDUHP D VXD SUuPSULD LQGHSF
FRQVXPLGRUHV SRGHUHP HQHUJ«WLFD DWUDY«V GR DXWRFRQ\
$O\|/_|VIHHUUD_|%¥FIT_DGVD\C/;PXGDU DV VXDV VROX©®©-HV GDV FRPXQLGDGHV GH HQI
7UDQVLO E VXPLGRUHYV §JHIHU—-QFLDV %URGX©¥R ILP GH UHGX]J]LUHP H HVWDELOL]DUHF
SURGXW UHFHQGRDF \ R SDUD , QWUDFXMBQ/ YV HQHUJ«WLFRV H D VXD SHJD
R X VHUYI.F UWHLUD GH S'ﬁ% RQ\F LDV PH&E'@ IQIS R $V RSHUD®-HV GD *UHHQ9I
VHUYLORYV \ V HP FDUERQR RIHUHFHP VROX®©-HV GH DXWRFRQVX|

R TXH IDYRUHFHUE£ D GLULJLGDYVY WDQWR D FOLHQWHYV UHYV
SURFXUD GRV SURGXWRY FRPHUFLDLV HLQGXVWULDLV XPD Y
DWXDLV GD HPSUHVD HPSUHVD HVWE WDPE«P D H[SDQGLU

GHVHQYROYHU SURMHWRY HQHUJ«WL
FRPXQLWEULRV SHUPLWLQGR DRV F(
SDUWLOKDU D HQHUJLD SURGX]LGD

3DUD R FRQMXQWR SULQFLSDO GH ULVFRV H RSRUWXQLGDGHV HI[FOXLC

HP TXH D GLPHQV¥R GR LPSDFWR « EDVWDQWH LQFHUWD IRL TXDQWLI!

(%-7'$ SDUD RV TXDWUR FHQ£fULRV FOLPEWLFRV H WU-V KRUL]JRQWHV W

TXDGURYV DEDL[R HQFRQWUDP VH RV UHVXOWDGRYV REWLGRV SDUD R FX

RV FHQE£ULRYVY FOLPEWLFRY OLPLWH RX VHMD D DQE£OLVH GDV RSRUWXC(

YHUGH &HQEULR 663 1=( HRV ULVFRV SDUD R FHQfULR PHQRYV
&3
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5LVFRV FOLPeWLFRV £ DQeOLVH TXDQWLWDWLYD

,PSDFWR QR (%,7'$ S D

7LSR GH ULVFHRVFULO©¥R 1HJpUFLR 5 | 5

OHQRU GLVSRQLELOLGDGH
DWLYRV RSHUDFL%:?LQ:{E?DLDVVVD

2QGDV GH FDOQRUQIKLO¥R GD H ~QFL
YVLFR DHXBRWRV H[WGDNPRAVQWUDLYV sWio 8
3 LQF-QGLRV

$XPHQWR GH GH\?éJUW\;S

RSHUDFLRQDLYV

'LPLQXLO¥R GD HILFL-QFLD

GDV FHQWUDLY 8WLOLW\ 6
) VLFR $XPHQWR GD
FUUQLFRWHPSHUDWXBRPHQWR GH GHWIHRGEKLO ¥R

RSHUDFLRQDLYVY 'HVFHQWU

$XPHQWR GRSFOPHQAVR QR Fx SWLOLWL 6

GH PDW«ULDYDWHULDLV H Ft
SULPDV SURGXO¥R

7TUDQVLO¥R '"HVFHQWU

PHUFDGRSHGX©¥R GD $WUDVRV QR Q%ngylvd'F?IGVMI\ 6

GLVSRQLELOLGD@B GHO -HV H

PDW«ULDV SHIRABX©¥R GR SLSgaP§'I__Ggg®V§5

2SRUWXQLGDGHY FOLPeWLFDV £ DQeOLVH TXDQWLWDWLYD

,PSDFWR QR (%,7'$ S D
7LSR GH HY,FULOYR 8QLGDGHV GH QR (%
RSRUWXQLGD QHJUFLR P p | P

8WLOL]DO¥R GH

IRQWHV GH HQHUMND L b HILEL-QFLD

GH EDL[DV
7UDQVLOMRLVV-HV H FARYDPWLYRV RSHUDFRRQVD V

IRQWH GRVHFQRORJLD)\V

BB or\EHOWIURG XO¥R
HQHUJLDDXWRFRQVXP@DH QRORJLD GHVFHQWUDOL]DGD

SURPRO¥R G
SURGXOYR HVFHQWUDOL]DGD

GHVFHQWUDOL]DGD

ODLRWHSOR\RBYW
$OWHUDOY¥R QEHQRYEYHLV WUDGX]LGR HP
SUHIHU-QFLIKNLIXRM WKDQ HJ H
7UDQVLOFRQVXPLGRUSNSBIOLQH H[HFX%\/“L’FIR\%L&” 6FDOH
SURGXWRDYRU GD DWXDO
VHUYLORVNDUWHLUD GHRUWH DGRO¥R G(%P@Q%@WUDOL 5eh
SURGXWRV HGH HOHWULFLGDGH ]
VHUYLORV GHVFHQWUDOL]DGDYV

'"HVHQYROYLPHQWR
H RX H[SDQV¥R GH

7UDQVLO QVEDHL\[/S'\fYé‘gﬁé@R GH QRYDV
SURGXW WHFQRORJLDV H P DRALY\RWD

PLVV-HV H
VHUYLOR LYHUVLILFD'?@[Q'I;\(WHQWHV VHOHFLRQDGRV

DVVRFLDGD GR
PRGHOR GH QHJuFLR
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OseWULFDV H 7DUJHWYV GH &OLPD

$ RSHUDU QR VHJPHQWR GDV HQHUJLDV UHQRYEYHLVY HP WU-V £EUHDV (
DOLQKDPHQWR FRP D WUDQVLO¥R HQHUJ«WLFD DVVHQWD QD (VWUDW«J
FRQVROLGDO¥R GH REMHWLYRV H PHWDV 'H DFRUGR FRP DV UHFRPHQG
REMHWLYRV H PHWDV TXH XWLOL]J]DPRV SDUD DYDOLDU H PRQLWRUL]DU
ULVFRV FOLPEWLFRVY LQFOXLQGR DV HPLVV-HV GH sPELWR H H VHPE
GH JDVHV GH HIHLWR GH HVWXID GH sPELWR

3buUD bO«P GRV REMHWLYRV H PHWDV RSHUDFLRQDLVY TXH PHGHP R QR
GRVY VHIJPHQWRYVY GH QHJpuFLR HVWUDW«JLFRV SDUD R *UXSR WDPE«P G|
FOLPEWLFRY TXH UHIOHWHP D QRVVD HYROX©¥R HP WHUPRY GH LPSDFV
GH &R RX DWUDY«V GDV HPLVV:-HVTHKDODLQWCRGDSOQAHL&2HO (P DPERV RV FD
LQIRUPDO¥R REWLGD SRWHQFLD SRVV YHLV RSRUWXQLGDGHV GH PHOKI
DPELHQWDO

5RDGPDS SDUD D QHXWUDOLGDGH FDUE®QLFD

2 LQYHQWEULR GH HPLVV-HV GH JDVHV FRP HIHLWR GH HVWXID GR *UXS
&DUERQR « HODERUDGR GH DFRUGR FRP 3R R\W RHFRKDQ)MHLMREBHZ R KR N5 R U
EDVH D DERUGDJHP GH FRQWDELOL]D©¥R DSUHVHQWDGD QR DQH[R 1RV

(P TXDQWLILFEPRV SHOD SULPHLUD YH] DV HPLVV:-HV GH JDVHV FRI
DVVRFLDGDV ¢ RSHUDO®¥R SUpSULD GD *UHHQYROW HPLVV-HV GH =sPELYV
QHJUFLR ELRPDVVD VRODU HpPOLFR H SURGX©¥R GHVFHQWUDOL]DGD (\
LQYHQWEULR GH HPLVV-HV FRUUHVSRQGHQWH DR DQR HP TXH D DO¥R -
QD (XURQH[W /LVERD

'XUDQWH GHILQLPRV R SODQR GH D©¥R SDUD D FRQWDELOL]D®¥R L
QRVVD FDGHLD GH YDORU =sPELWR 7THQGR SRU+EBWHRWRHAFRQW«ULRV
LGHQWLILFEPRY DV FDWHJRULDV GH HPLVV-HV GH sPELWR DSOLFEYHL
WHQGR VLGR SRVV YHO FRQFOXLU D TXDQWLILFD©¥R GH VHWH FDWHJR!
GH QRYH FDWHJRULDYV LGHQWLILFDGDV FRPR UHOHYDQWHY 'XUDQWH
LQYHQWEULR GH HPLVV-HV GH sPELWR GR *UXSR *UHHQYROW GHVLJQ
DTXLVLO¥R SURGXWRV H VHUYLORVY H LPRELOL]DGR

$ IXWXUD TXDQWLILFD©¥R LQWHJUDO GD SHJDGD GH FDUERQR SHUPLW
RSRUWXQLGDGHV UHGX]LU HPLVV-HV HQYROYHU IRUQHFHGRUHV RX DX
$GLFLRQDOPHQWH SDVVDPRV DEQSGHCGD@HYSRU GHUXRPDMHWLYRYV GH UH
HPLVV-HV GH JDVHV FRP HIHLWR GH HVWXID *(( QDV RSHUD®:-HV SUpSL
GH YDORU =©PELWR HP OLQKD FRP D FL-QFLD FOLPEWLFD
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<« QRVVR LQWXLWR DGRWDU XP REMHWLYR GH QHXWWUDXAHG BBOGNH® UENQL
7TDUJHWV -QWWILDWRYHQWDQWR RV P«WRGRV GH PRGHODO¥R DWXDOPH:
REMHWLYRVY GH UHGX©¥R GH FXUWR H ORQJR SUD]JR QR VHWRU HO«WU
FRP R SHUILO GD *UHHQYROW (VWDV PHWRGRORJLDV BR¥RHDRRMHRGDP D
FRP SURGX©®¥R LQWHJUDOPHQWH UHQRY£YHO FRPR « R QRVVR FDVR H
FDUEUQLFD GD SURGXO¥R PXLWR UHGX]LGD UHVXOWDQWHRPHEMBHQFLDOI
FRPEXVW¥R GH ELRPDVVD 1¥R DFRPRGDP WDPE«P XP IRUWH FUHVFLPH!
LOQVWDODGD UHQRYELEYHO FRPR R TXH D *UHHQYROW SUHY- SDUD RV
FRQVFLHQWH GHVWDV OLPLWD®-HVY H SUHY- TXH DV PHVPDV VHMDP RE
IXWXURV 'XUDQWH LUHPRY DFRPSDQKDU D HYROX®©¥R GHVWH WHPD
FDOHQGEULR D GHILQLU D 6%7L GHVHQYROYD P«WRGRV DOWHUQDWLYF
GH HPSUHVDV FRPR D *UHHQYROW

3HIJDGD GH &DUERQR HP H
(PLVV-HV *(( W &2 H b
LPELWR
,PELWR
LPELWR QD QD

$ 3HIDGD GH &DUERQR GR *UXSR *UHHQYROW « GRPLQDGD SHODV HF
W&B H sPELWR H W&2TXDLV UHSUHVHQWDP H GR WRWDO C
UHVSHWLYDPHQWH

(P DV HPLVV-HV GH sPELWR GLPLQX UDP HP UHODO®¥R DR DQR DC
UHVXOWRX GH XP FRQVXPR LQIHULRU GH ELRPDVVD QD FHQWUDO GH 7
XPD UHGXO©¥R QR IDWRU GH HPLVV¥R GD 'HIUD SDUD D ELRPDVVD Gl
GHPROLO®©¥R $GLFLRQDOPHQWH YHULILFRX VH XPD UHGX©¥R GH QR
SRGH WUDGX]LU XPD RSHUDO®¥R PDLV HILFLHQWH

$vV HPLVV:-HV GDV RSHUD®-HV SUpSULDV GD *UHHQYROW V¥R GRPL
ELRJ«QLFDV GH PHWRQFRGREQLWUBVMRYHQLHQWHY GR FRQVXPR GH ELRP|
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SURGX©¥R GH HOHWULFLGDGH DV TXDLV UHSUHVHQWDP GR WRWDO

$V HPLVV-HV GH sPELWR UHSUHVHQWDP DSHQDV H HVWY¥R DVVRFLDC
DGTXLULGD ¢ UHGH SDUD FRQVXPR SUHSULR GDV FHQWUDLV GH ELRTF
FRQVXPR GHVLJQDGDPHQWH HP VLWXD©-HV GH SDUDJHP H FRQVXPR G
FHQWUDLV GH ELRPDVVD GD )LIJXHLUD GD )R] %LRHO«WULFD GD )R] H 6

$ FDWHJRULD GH HPLVV-HV GH sPELWR FRP PDLRU UHSUHVHQWDWLYLC(
D PRQWDQWH GD ELRPDVVD HOHWULFLGDGH H FRPEXVW YHLV IpVVHLV

GR WRWDO GH HPLVV:-HV VFRSH HLQFOXL DV HPLVV:-HV DVVRFLDG
H SUHSDUDO¥R GD ELRPDVVD TXH DOLPHQWD DV FHQWUDLYV WHUPRHO «\

(PLVV-HV *(( M&2 b
7RWDO ,PELWR
&RPEXVWY¥R IL[D ELRBRDVVD &+
&RPEXVWY¥R IL[D FRPEXVW YHLV IuVVHLV
&RPEXVW¥R PuYHO IURWD
(PLVV-HV IXJLWLYDV IXJDV GH JDVHV IOXRUDGRYV

7TRWDO ,PELWR
9DSRU FRPSUDGR
(OHFWULFLGDGH FRPSUDGD

7RWDO ,PELWR QG QG
& B6HUYLORV GH FRQVWUX®©¥R VXEFRQWUDWDSGRY QG QG
& (TXLSDPHQWRV H DWLYRV DGTXLULGRV Q G QG QG
& (PLVV-HV D PRQWDQWH GD ELRPDVVD H@QH®ULFLGDGH H QG
FRPEXVW YHLV IuVVHLY FRQVXPLGRYV

& 7UDQVSRUWH D PRQWDQWH QG QG
& 7UDWDPHQWR GH UHV GXRV GH RSHUD® ®I\G QG
& 'HVORFDO-HV HP VHUYLOR QG QG
& ORELOLGDGH SHQGXODU QG QG
& &RQVXPRV GH HQHUJLD HP LQVWDOD® -H® GH WHUFHLURYV QG
& ,QYHVWLPHQWRY HP HPSUHVDV DVVRFLRG®Y H MRLQW YHQWXUHV Q G

(PLVV-HV ELRJ«QLFDV W&2 b

%LRPDVVD UHVLGXDO IORUHVWDO ELRJ«QLFDV

/DPDV ELROpJLFDVY GR WUDWDPHQWR GH HIOXHQWHYVY ELRJ«QLFDV
5HV GXRV GH FULYDJHP ELRJ«QLFDV

5HV GXRV GH PDGHLUD GH FRQVWUX©¥R GHPROLO¥R ELRJ«QLFDV
7TRWDO %LRJ«QLFDV &2

5eFLR GH LQWHQVLGDGH FDUE®QLFD

2 UEFLR GH LQWHQVLGDGH FDUEUQLFD GD RSHUDO®O¥R *M KsHHQ¥RRELW/ Ri P
H SRU 0:K GH HOHWULFLGDGH SURGX]LGD IRL GH XPD UHGXO©¥R
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&RPSDUDQGR HVWH YDORU FRP D LQWHQVLGDGH FDUEPQLFD P«GLD GD
(8 W ®B20:K YHULILFD VH TXH D HOHWULFLGDGH SURGX]LGD SHOI
LOWHQVLGDGH FDUEMPQLFD VLIQLILFDWLYDPHQWH LQIHULRU ¢ P«GLD HX
WRWDOLGDGH GDV HPLVV:-HV GH sPELWR H H Q¥R DSHQDV DV HPLVV.
FRP D SURGX©¥R GH HOHWULFLGDGH

W&B 6 6 0:K GH
HOHWULFLGDGH SURGX]LGD

(P OLQKD FRP D DWXDOL]D©¥R GR 30DQR GH 1HJuFLR SDUD HOHYEP
DVVXPLPRV XPD QRYD PHWD 1HVWD *RIEK&GIRGDUHHQK ROW RTXHU DWLQJL
UHGX®©¥R GH LQWHQVLGDGH FDUENQLFD GH WHQGR SRU EDVH DV

acPELWR GR DQR EDVH

JURWD ;YHUGH< DW«

(P DSURY£E£PRV D QRVVD 3RO WLFD GH )URWD TXH SUHY- XP SODQR
I[URWD SUuSULD DW« $ SDUWLU GH MDQHLUR GH WRGDV DV QRY
YLDWXUDV GD *UHHQYROW V¥R IHLWDV SRUSPRGH QRN FXOMHRWUH OB B RA/R
REMHWLYR « DWLQJLU GH YLDWXUDV HOHWULILFDGDV QR PE£[LPR D
$ XWLOL]DO©¥R GH XPD IURWD HO«WULFD WUDQVIHUH HPLVV:-HV GR =

FRPEXVW YHLV IpVVHLY SDUD R sPELWR FRQVXPR GH HOHWULFLGDGH
1R HQWDQWR R EDODQOR GHVVD WUDQVIHU-QFLD « SRVLWLYR QD PHG
HQHUJ«WLFD GRVY PRWRUHV HO«WULFRV « VLIQLILFDWLYDPHQWH PDLRL
LQWHUQD LQGX]LQGR XPD UHGX©¥R GH HPLVV-HV

IHXWUDOLGDGH &DUE®QLFD GD %LRPDVVD

$V HPLVV-HV DVVRFLDGDV ¢ XWLOL]DO¥R GH ELRPDVVD ID]JHP SDUWH GF
FUHVFLPHQWR GD IORUHVWD DEVRUYH R FDUERQR HPLWLGR SHOD TXHL
HQHUJLD

(XURSHDQ (QYLURQPHQW $JHQF\ *UHHQKRXVH JDV HPLVVLRQ LQWHQVLW\ RI HOHFWULFLW\ JHQHUDW
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2 FRQFHLWR GH QHXWUDOLGDGH FDUEPQLFD GD ELRP®R M RIFHW R R« T X1
GH FRPEXVW¥R V¥R FRQVLGHUDGDV QXODV HVWE VXEMDFHQWH ¢ VXD F
UHQRYEYHO HP YEULRV TXDGURY UHJXODWMPULRY LQFOXLQGR QD 'LUHW
XWLOL]DO©¥R GH HQHUJLD GH IRQWHYV UHQRYE£YHLV 5(" == TXH HQWURX
DFRUGR FRP D 5(" —— D HOHWULFLGDGH SURGX]LGD D SDUWLU GH ELRP!
PHWDV GH HQHUJLD UHQRY£YHO GHVGH TXH FXPSUD XP FRQMXQWR GH

REMHWLYR « JDUDQWLU ERDV SUEWLFDV QD JHVW¥R GD FDGHLD GH DEL
DVVHIXUDQGR D UHJHQHUD®©¥R GDV IORUHVWDVY QR ORFDO GD FROKHLYV
VRORV H GD ELRGLYHUVLGDGH PLQLPL]DQGR R ULVFR GH XPD XWLOL]D
IORUHVWDO

2 'HFUHWR /HL Q | SXEOLFDGR D GH GH]JHPEUR WUDQVS-H YE£ULF
LQFOXLQGR RV UHODWLYRYVY DRV FRPEXVW YHLV ELRPEVVLFRV H VXD FH

| R GHFUHWR OHL FRQVLGHUD TXH ELRPDVVD H[WUD GD HP 3RUWXJD
OHJLVODO¥R QDFLRQDO HP YLJRU FXPSUH RV FULW«ULRYV GHILQLGRV S
ELRPDVVD IORUHVWDO SURYHQLHQWH GH XPD SURGXO©¥R Q¥R VXVWHQW
GRV FULW«ULRYV VHUEf IHLWD SRU UHJLPH YROXQWELULR DSURYDGR SHOI
DGHTXDGD D GHILQLU HP 3RUWDULD QDFLRQDO DLQGD Q¥R SXEOLFDGEL
HVWH WHPD SDUD JDUDQWLU TXH D ELRPDVVD TXH XWLOL]D QDV VXDV
RV UHTXLVLWRYV GD 5(" ——

(PLVV°HVY HYLWDGDYV

(P D HQHUJLD HO«WULFD TXH D *UHHQYROW SURGX]LX D SDUWLU GI
HYLWRX D HPLVV¥R GIiH JDVMM&ERP HIHLWR GH HVWXID (VWDV HPLVV:F
¢v TXH RFRUUHULDP VH D HOHWULFLGDGH IRVVH SURGX]LGD FRP D LQW
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VLVWHPD HOHWURSURGXWRU GH FDGD SD V XWLOL]J]DQGR FRPR UHIHU-=
HOHWULFLGDGH GD UHGH FRUUHVSRQGHQWH

(PLVV:-HV HYLWDGDV %LRPDVVD

W &2
1R VHIPHQWR LWD REHWWDO¥R HP GRV SDUTXHV VRODUHV D RSHUDU
5RP«QLD HYLWDUDP DLQGD XP WRWDO GH W &2

&RQVXPR GH HQHUJLD

2 FRQVXPR GH HQHUJLD HVWE PDLRULWDULDPHQWH DVVRFLDGR ¢ RSH

(P D *UHHQYROW FRQVXPLX DSUR[LPDGDPHQWH 7- GH HQHUJLD

UHODO¥R D 1R PHVPR SHU RGR D SURGX©O¥R WRWDO GH HOHWULFL

* K IDFH D UHJLVWDQGR VH XP WRWDO GH HOHWULFLGDGH YHQ
&RQVXPR GH (QHUJLD *- b

&RQVXPR WRWDO GH HQHUJLD QD RUJDQL]DO¥R
&RQVXPR GH FRPEXVW YHLV IpVVHLV
&RQVXPR GH FRPEXVW YHLV UHQRYEYHLV
&RQVXPR GH HQHUJLD DGTXLULGD
(OHWULFLGDGH
9DSRU
(QHUJLD YHQGLGD

BURGXO©¥R WRWDO GH HOHWULFLGDGH 0:K
7TRWDO GH HOHWULFLGDGH LQMHWDGD 0:K
7TRWDO GH DXWRFRQVXPR 0:K

I1RWD &RQIRUPH UHFRPHQGDGR SHOR *+* 3URWRFRO FRQVLGHUDPRYV SDUD R FEOFXOR GD SHJDGD GH
3DUN QD 5RP«QLD GXUDQWH GH GH MDQHLUR GH D GH GH]JHPEUR GH R TXH H[SOLFD D ¢
DSUHVHQWDGR DR ORQJR GR UHODWpULR R TXDO FRQVLGHUD DSHQDV D SURGX©¥R GHVGH R PRPHQW

(ILFL¥QFLD HQHUJaWLFD

$ *UHHQYROW WHP XPD HVWUDW«JLD GH VXVWHQWDELOLGDGH H PHOKR
DSOLFDGD ¢V VXDV RSHUD®-HV FRQVWLWXLQGR HVWDV XP LPSRUWDQMW
GHVFDUERQL]DO®¥R
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7TRGDV DV &4HQWUDLY GH %LRPDVVD GD *UHHQYROW SRVVXHP SODQRV G
FRQMXQWR FRP D UHDOL]D©¥R GH DXGLWRULDV HQHUJ«WLFDV SHULuGL
RSRUWXQLGDGHVY H HODERUDU SODQRYV GH UDFLRQDOL]D©¥R GRV FRQV

$ *UHHQYROW FRQWLQXRX HP DLOQYHVWLU HP LQLFLDWLYDV GH HILI
DSUR[LPDGDPHQWH PLO HXURV GH LQYHVWLPHQWR QRV “Y“OWLPRV GF
UHGXO¥R DFLPD GH 0:K DQR HP HQHUJLD FRQVXPLGD

$ *UHHQYROW WHP FRPR REMHWLYR D SDUWLU GH PHOKRUDU RV P«\
PRQLWRUL]D©¥R GDV PHGLGDV GH HILFL-QFLD HQHUJ«WLFD LPSOHPHQ\
UHVXOWDGRY GH XPD IRUPD PDLV VLVWHPDWL]DGD

2XWUDV HPLVV°HYV

2V SURFHVVRV GH FRPEXVWY¥R GDV FHQWUDLY WHUPRHO«WULFDV UHVX.
DWPRVI«<ULFDV QRPHDGDPHQWH SDUW FXODV W[LGRV GH 3JRWR 12[ H
LQFRUUHWD JHVW¥R GDV PHVPDV SRGH DIHWDU D TXDOLGDGH GR DU H
SDUD DV FKXYDV £FLGDV H FRQVHTXHQWHPHQWH SDUD D DFLGLILFDO¥R

IHVWH FRQWH[WR « IXQGDPHQWDO FXPSULU Q¥R Vu FRP RV YDORUHYV (
OHJLVODO©¥R DSOLFEYHO H WDPE«P JDUDQWLU R FXPSULPHQWR GRV UH
RSHUD©¥R H DPELHQWDLY GDV GLIHUHQWHY FHQWUDLYV

$ *UHHQYROW DSRVWD QDV PHOKRUHV W«FQLFDV GLVSRQ YHLV SDUD F|
GHVWHV SROXHQWHV QRPHDGDPHQWH DWUDY«V GD XWLOL]D©¥R GH HC
DVVRFLDGRV D VLVWHPDYVY DYDQODGRYV GH FRQWUROR SURFHVVXDO

$ PRQLWRUL]D©¥R GHVWDV HPLVV-HV HVWE LQWHJUDGD QDV SUEWLFDV
GH DFRUGR FRP SODQRYVY GH PRQLWRUL]D©¥R HVSHF ILFRV H[HFXWDGR
DFUHGLWDGDV SDUD R HIHLWR

(P Q¥R IRUDP UHJLVWDGRY YDORUHY GH HPLYDWVYR 5B RBD YW ORAODNV
OLPLWH

(PLVV-HV GH 3DUW BQGDR 12

2XWUDV HPLVV:-HV b

3DUW FXODV  NJ 0:K
12, NJ 0:K

62 NJ 0:K
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%,2',9(56,'$"(

$ SHUGD GH ELRGLYHUVLGDGH ¢ VHPHOKDQ®D GDV DOWHUD®-HV FOLPf{
DPHDO®DV TXH R SODQHWD DWXDOPHQWH HQIUHQWD (VWDV DPHDODV H
DV DOWHUD®©-HV FOLPEWLFDV V¥R XP IDWRU VLJQLILFDWLYR GH SHUGD
ELRGLYHUVLGDGH H[DFHUED D FULVH FOLPEWLFD

$ WUDQVLO¥R HQHUJ«WLFD GRV FRPEXVW YHLV IpVVHLY SDUD D XWLOL]
IRUPDYV PDLV HILFD]JHV H LPHGLDWDPHQWH GLVSRQ YHLV SDUD UHGX]LU
OLPLWDU R DTXHFLPHQWR JOREDO D r& &RQWXGR PHVPR DV IRQWHYV
LPSDFWRYVY Q¥R LOWHQFLRQDLYV VLIJQLILFDWLYRV QD ELRGLYHUVLGDGH

Q¥R IRUHP JHULGRV H PLWLIJDGRY DGHTXDGDPHQWH 2 GHVHQYROYLPH(
HQYROYH PXLWDV YH]HV D SHUGD H. W)DWRHPW D OMRDGHWUDO¥R GDV PD)
SULPDV QHFHVVEULDYV SDUD DV WHFQRORJLDYV GH HQHUJLD UHQRYEYHO
ELRGLYHUVLGDGH

$ERUGDJHP >» ELRGLYHUVLGDGH H VHUYL¢RYVY GRV HFRVVLVWHPDV

8PD WUDQVLO¥R HQHUJ«WLFD TXH HYLWH GDQRV H FRQWULEXD SDUD D
HVVHQFLDO VHQGR IXQGDPHQWDO R GHVHQYROYLPHQWR GH PHGLGDV
SRVVYHO RV ULVFRV SDUD D QDWXUH]D H TXH VHMDP LPSOHPHQWDGD)\
PHVPRYV

1R aPELWR GD (VWUDW«JLD GH 6 XVWHQWDELOLGD@WDNHKROBGHWWHQY R
LGHQWLILFDUDP D %LRGLYHUVLGDGH FRPR XP WHUSLFR SULRULWEULR D
2UJDQL]DO¥R

1HVVH VHQWLGR R *UXSR FRPSURPHWHX VH D FRQWULEXLU DWLYDPHQ'
SRVLWLYR SDUD D QDWXUH]D QDV VXDV RSHUD©-HV H QR GHVHQYROYLF
WHQGR VHPSUH HP FRQVLGHUD®©¥R D FRQVHUYD®¥R GH £UHDV VHQV YH
RX D VXD SUR[LPLGDGH

$R ORQJR GH GDQGR FRQWLQXLGDGH ¢V EDVHV GH DWXDO¥R GHILQ
DSURIXQGRX D VXD DERXGBJIJBHRPEZDWHDIED QD DYDOLDO®¥R GRV LPSDFWRYV
GHSHQG-QFLDV ULVFRV H RSRUWXQLGDGHV GDV VXDV RSHUD®-HV VHJ
GRV SURMHWRY SODQHDPHQWR FRQVWUXO®O¥R RSHUDOG-HV PDQXWHQC
ELRGLYHUVLGDGH VHUYLORV HFRVVLVWHPDV H FDSLWDO QDWXUDO

(VWUDW®=JLD " 1DWXUH 3RVLWLYHO

$ *UHHQYROW FRQWULEXL GH IRUPD DWLYD SDUD DOFDQ®DU RV REMHW
FRP D FULDO®¥R GH UHVXOWDGRYV EHQ«ILFRV H WUDQVIRUPDGRUHV QR S
HOHWULFLGDGH UHQRYELEYHO R TXH LPSOLFD JHUDU LPSDFWRV SRVLWL"
IDYRUHFHU D ELRGLYHUVLGDGH H RV VHUYLORY GRV HFRVVLVWHPDV $
IDWXUH 3RWEWHNGYROW LUE WUDEDOKDU SDUD DFHOHUDU R VHX LPSD

$ HYWUDW«JLD GD *UHHQYROW DVVHQWD HP WU-V JUDQGHV REMHWLYR

D $9%$/-$5SsDUD FULDU FUHGLELOLGDGH H WUDQVSDU-QFLD HP WRUQI
ELRGLYHUVLGDGH
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E -17(*5$5FRQVWUXLQGR XP PRGHOR/ GUHHBRWEWREMHH QD KLHUDUT XI
GH PLWLJDO¥R

F (92/8-5DWXDQGR QR VHQWLGR GH XPD WUDQVLO¥R SRVLWLYD SDU
FRPXQLGDGHYV

&DGD XP GHVWHVY REMHWLYRV HVWUDW«JLFRY « FRPSRVWR SRU XP FRQ
DO¥R HVSHF ILFRV TXH VHU¥R RSHUDFLRQDOL]DGRYVY DWUDY«V GH GLIHL

$ (VWUDW«JLD GHILQLGD FRQVLGHUD DLQGD UHTXLVLWRY SDUD WUDQV
LQFOX GDV FOE£XVXODV QRV IXWXURV DFRUGRYVY UHODWLYRV ¢ DOLHQDO®
RX SRWHQFLDLV LQYHVWLGRUHY VHMDP HOHV HuUOLFRV RX IRWRYROWTE L
FLFOR GH YLGD HP TXH VH HQFRQWUHP TXH HQWUH RXWURV DVSHWRYV
£UHD RQGH R 3URMHWR HVWE£ ORFDOL]DGR H DR SUuSULR 3URMHWR QD
LPSOHPHQWDU TXDLVTXHU D©-HV D ILP GH PDQWHU H PHOKRUDU D ELRC(
RQGH R 3URMHWR HVWE£ ORFDOL]DGR EHP FRPR LL PRQLWRUL]DU LQY
VREUH R LPSDFWR GR 3URMHWR QD ELRGLYHUVLGDGH GR PHLR DPELHQ

$9%/-%5

$WUDY«V GHVWH REMHWLYR HVWUDW«JLFR D *UHMHDXPHZEBHMNSURFXUDUE (
UHSRUWH SDUD FRQVROLGDU WRGD D LQIRUPD©¥R UHOHYDQWH VREUH

SRVLWLYR LPSOHPHQWDGDV QRV VHXV SURMHWRY VREUHWXGR QR VHJ
GH ODUJD HVFDOD
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(VWHDPHZRYVWDUE DOLQKDGR FRP DV PHOKRUHY SUEWLFDV H RULHQWD
UHODWpULRYV H JHVW¥R GD ELRGLYHUVLGDGH FRPR SRU H[HPSOR R *5-
7TDVNIRUFH RQ 1DWXUH UHODWHG )LQDQFLDO 'LVFORVXUHV 71)" H RV \
VXVWHQWDELOLGDGH

2EMHWLYRV H FRPSURPLVVRV HVSHF IISERWGDJHP

,GHQWLILFDU LPSDFWRV GHSHQG-QFLDV ULVFRV

$YDOLDU RV LPSDFWRYV GHSHQG—|QFLDCRJ,/||:|| 5 Qf ]DLGDHSQOV\l;II_:IDL?:(I?)E é\P/D

UHODFLRQDGRV FRP ELRGLYHUVLGDGHH H ¥ -HV \Z U 6;\/\/ XOWUDSDVVDU

SDUD WRGRV RV QRYRV SURMHWRYV Dgé ésllj:LS V SDUePHWURY GH UHIHU-QFLD H TXDG
DSOLFEYHLYV

OHGLU H PRQLWRUL]DU D DO¥R VREUH ¢ \/R\}v O@—BIBDQS*\ZJ%%UDPHQWDV LQGLFDGH
RSHUDFLRQDO GH WRGRV RV SURMHWR 9 b UHPRQLWRUL]DU P
D OLPD H HTXLGDGH VRFLDO FULDQ

HYLWDQGR LPSDFWRYV QHIJDWLYRV Q¥R LQWHQFLRC

YROYHU XP PRGHOR GH UHODWpMPULR EDVHDG

SHSRUWDU VREUH R SURJUHVVR GD HPS_‘IQ/Hﬂ HQFLDV GH GLYXOJDO©¥R UHODWLYRV ¢ QDW)>

~17(*5$5

2 REMHWLYR HVWUDW«JLFR HP DQ£OLVH SUHWHQGH LPSOHPHQWDU D K
IDVHV GH GHVHQYROYLPHQWR GH SURMHWRY GD *UHHQYROW SODQHDP
HYHQWXDO GHVPDQWHODPHQWR GH PRGR D UHGX]LU RV ULVFRV H UH

I1HVWH FRQWH[WR D *UHHQYROW SURFXUDU£ GHVHQYROYHU DV GHYLGI
WRWDOLGDGH GRV VHXV SURMHWRY VHMD SRU YLD GD UHVSRVWD DR F
REULJDWRULHGDGH GH HODERUD®¥R GH (VWXGRVY GH -PSDFWH $PELHQ)
ocPELWR GD HVWUDW«JLD GHILQLGD GH PRGR D REWHU LQIRUPD®¥R PD!|
ELRGLYHUVLGDGH

+LHUDUTXLD GD OLWLIJD®©¥R GLUHWUL]HV GD 8,&1 8QL¥R ,QWHUQDFLRC
IDWXUH]D
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2EMHWLYRV H FRPSURPLVVRYV $ERUGDJHP HVWUDW«JLFD

2SHUDU QR VHQWLGR GD Q¥R SHUGD O TXLGD ;QR QHW ORVV< RX GR
JDQKR O TXLGR ;QHW JDLQ< GH ELRG\#@%QED@Q qf i_g&l}%Hﬁﬁﬁ
V. RQJR GDV IDVH
VHOHFLRQDGRY UHODWLYDPHQWH DR - 9| %1_. ’E L}?U %LBEE'E:PH PLWLJIJDOYR G
P H V. UH TXH DSOLFEYHO XP SO
OLQLPL]DU TXDLVTXHU LPSDFWRV QHJDE&IZ?@%G %%ESH%F@PMSD(?;V HERVVLVWHPDYV

VHU FRPSOHWDPHQWH HYLWDGRV QD
RSHUDFLRQDO H HFRQRPLFDPHQWH YLE£YHO

1R FRQWH[WR G WRGHCCRY *WHHQYROW VHUE
WDPE«P SURPRYLGD D FRQWDELOL]DO¥R GRV VHUY

&RQWDELOL]DU H YDORUDU R FDSLWDCHERWHXWMHPDY FRP YLVWD D VXSRUWDU WRPDGD
HFRQUPLFDV H HFROMJLFDV QD JHVWY¥R GRV VHXV
SLORWR HP 3RUWXJDO DWc

$GLFLRQDOPHQWH VHPSUH TXH DSOLFE£YHO FRP EDVH QXPD DQE£OLVH I
HYHQWXDLY DO©-HV GH UHVWDXUR H GH FRPSHQVDO¥R HFROMWIJLFD FRP

(92/8-5

2V WHPDV GD ELRGLYHUVLGDGH V¥R FDGD YH] PDLV IUHTXHQWHYV QD DJ
HDV SDUWHV LQWHUHVVDGDYV FRPHODP D HVWDEHOHFHU REMHWLYRV H
GHVHQYROYLPHQWR GH SRO WLFDV PDLV DPELFLRVDV SDUD SUHVHUYD!

$ *UHHQYROW SUHWHQGH WHU XP SDSHO SURDWLYR QD SDUWLFLSDO¥R
H UHVWDXUR GD QDWXUH]D TXH SRVVDP YLU D FRQWULEXLU SRVLWLYD
DOWHUD®-HV FOLPEWLFDV FRP R HQYROYLPHQWR \GWDNNAFHKRCEKBWDGHY O

2EMHWLYRV H FRPSURPLVVRV $ERUGDJHP HVWUDW«JLFD

(VWDEHOHFHU SDUFHULDV FRP SDUWHYV LQWHUHVVDC
URPRYHU SDUFHULDY SDUD GHVHQ DXOWRHUL GDEBNWWRY DA JAVMVFRLVWDY H XQLYHUVLGD
FRQVHUYDO©¥R H UHVWDXUR GD ELR GIRPKMIGIDEEH DDREDLY SDUD FR GHVHQYROYHU DERU
SRVLWLYDV GD QDWXUH]D H DSRLDU SURMHWRY GH E

BURPRYHU DO©-HV GH VHQVLELOL]DO©¥R H IRUPDO¥R SI
SDUWLOKDU FRQKHFLPHQWR FRODERUDGRUHV IRUQHFHGRUHV H SDUFHLURYV SDUI
GHVHQYROYLPHQWR GH FRPSHW-QFLDVY QHVWDV PDW

5HIRUGDU D QRVVD SDUWLFLSDO¥R @HV EBLHUWIS DL S DMWRIALD GHWYDWXUH]D DSUHQGL]D
GH HQHUJLDV UHQRYEYHLV H VXVWHRMNDELOK B M®HDH HIDXQRAGWLFD JOREDO GH HQHUJLEL
QDWXUH]D UHODFLRQDGD FRP D QDWXUH]D

(P D *UHHQYROW UHIRU©ORX R VHX FRPSURPLVVR GH SUHVHUYDU H I
WRGDV DV VXDV GLPHQV-HV H HVWUDW«JLD D ORQJR SUD]JR FRP D DGHYV
VXEVFUHYHX RV GH] FRPSURPLVVRV FRPXQV D WRGDV HPSUHVDV VLJQD
FRPSURPLVVRYVY LQGLYLGXDLY DOLQKDGRYVY FRP D HVWUDW«JLD GHILQLG

&DUDFWHUL]D¢zZR GD VLWXD¢ZR GH UHIHU¥QFLD HP %LRGLYHUVLGDGH
URMHWRY VRODUHYVY IRWRYROWDLFRYV

, GDWD DWXDO KE£E SURMHWRY GH SDUTXHV VRODUHY HP SURJUHVVR

¢ ELRGLYHUYXDGEGND GhiD\W SURMHWRYV (VWHV SURMHWRY HVW¥R HP GLIH
GH SURMHWR PDV ME£ HP IDVH LQLFLDO GH GHVHQYROYLPHQWR GH OLF
TXH ME W-P LQIRUPDO©¥R SHUWLQHQWH SDUD D DYDOLD©¥R HFROMJILFD
LPSDFWR DPELHQWDO RX GH GLOLJ-QFLD HFROMWJIJLFD SDUD RV UHVWDC
GHVHQYROYLPHQWR PXLWR LQLFLDO DLQGD Q¥R IRL SRVV YHO REWHU
GLOLJHQFLD HFROMJILFED
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(P D *UHHQYROW DYDOLRX D ELRGLYHUVLGDGH SDUD RV SURMHWRYV

HP SRUWXJDO $ £EUHD WRWDO GH SURMHWR DOYR GRV HVWXGRV DPEI
KHFWDUHYV 1D PDLRULD GRV FDVRV D £UHD GH SURMHWR LQFLGH HP £1I
VLIQLILFDRDIEYDODBDWANX UDLY 6HPSUHKDEL WP RUWPQWHY HVWHV IRUDP
HI[FOX"GRVY GRVY SURMHWRY GH LPSOHPHQWD®O¥R SHOR TXH D £UHD WRYV
HQWUH KHFWDUH H KHFWDUHYV

&RQVHUYDCZR GD QDWXUH]D H ELRGLYHUVLGDGH

$ ILP GH PRQLWRUL]DU GH IRUPD PDLV HILFD] R GHVHPSHQKR GD *UHHQ
FRQVHUYDO¥R GD QDWXUH]D H ELRGLYHUVLGDGH HP IRUDP WDPE «|
TXDQWLWDWLYRV H TXDOLWDWLYRY SDUD D VXD PRQLWRUL]D©¥R 3DUD
XVRV GHKWOREARQDWAKUDLY £UHDV SURWHJLGDV KDELWDWV FU WLFRV H
HVS«FLHV PDLV UHOHYDQWHY SDUD FRQVHUYD®©¥R HVS«FLHV SURWHJL
UHOHYDQWHY SDUD D ELRGLYHUVLGDGH

JRUDP HIHWXDGRYVY HVWXGRYVY GH ELRGLYHUVLGDGH HP GRV SDUTXH\
PHQRU GLPHQV¥R PHQRV GH KHFWDUHV Q¥R IRUDP DYDOLDGRV SRU
ELRGLYHUVLGDGH 3DUD RV UHVWDQWHY SDUTXHWXDRUWDPWMMQYHQWDULD

JRUDP REVHUYDGDV QRV SDUTXHV VRODUHYV GD 3ROuQLD HVS«FLHV C
HOHYDGR LQWHUHVVH SDUD FRQVHUYDO¥R SRU FRQVWDUHP GR DQHI[R
(XURSHLD H GD /LVWD 9HUPHOKD GD 8-&1 (VWH YDORU YDULRX HQWUF
REVHUYDGDV H XP P£[LPR GH 2 HOHYDGR Q%“PHUR GH DYHV HP DOJX
VXD LOWHJUDO©¥R HP £UHDV QDWXUDLY LQGHSHQGHQWHPHQWH GH HVW
SURWHJLGDV (P 3BRUWXJDO IRUDP REVHUYDGDYV DYHV GDV TXDLV DS

1D 3ROpQLD IRUDP DLQGD REVHUYDGRV U«SWHLYV DQI ELRV PDP ITHURYV

VRODUHV WRWDOL]DQGR HVS«FLHV GDV TXDLV HVW¥R SUHVHQWH\

+DELWEDNE( 8QL¥R (XURSHLD RX GD /LVWD 9HUPHOKD GD 8-&1 (P 3RUYV
HVS«FLHV GDV TXDLV V¥R SURWHJLGDYV

1R TXH GL] UHVSHLWR ¢ IORUD QD 3ROuQLD IRUDP LQYHQWDULDGDYV
SDUD FRQVHUYD©®©¥R HVS«FLHV UDUDV HQG«PLFDV SURWHJILGDV RX HF
GDV HVS«FLHV DVVLQDODGDYV W-P LQWHUHVVH SDUD FRQVHUYDO¥

*OREDOPHQWH D SHUFHQWDJHP GH HVS«FLHV FRP LOWHUHVVH SDUD F|
RV HP P«GLD HTXH UHIOHWHP TXH RV SDUTXHV VRODUHYVY VH HQ
LQWHUHVVDQWHY GR SRQWR GH YLVWD QDWXUDO $ FRQUHDERWWDWVWH |
QDWXUDLV HP GRV SDUTXHVY VRODUHVY SHOR TXH D VXD FRQVHUYDG
SODQLILFD©¥R GR SDUTXH FRPR QD VXD JHVW¥R IXWXUD

3DUD RV SDUTXHV VRODUHY DQDOLVDGRYV HVW¥R GHQWUR RX SDUF
SURWHJLGDYV V¥R DGMDFHQWHYVY D £UHDV SURWHJLGDV PHQRV GH N
HVW¥R D PDLV GH NP GD £EUHD SURWHJLGD PDLV SUp[LPD 1RV TXH V
FU WLFDV GHQWUR RX DGMDFHQWHV D £EUHDV SURWHEL®DWWHUE DFD)>
HVS«FLHVY GH IORUD H GH IDXQD PDLVY UHOHYDQWHY $ PDLRULD GRV S
HVWE D VHU FRQVWUX GD HP £UHDV GH SDVWDKBPLWBRMEIUDQGHWWREQIC
DLQGD SUHYLVWR RDUEHVWPWWRDZHGHGLFDGDY D HVVH ILP GH IRUPD TX
VRODUHY HVWHMDP HP SHUIHLWD KDUPRQLD FRP DV £UHDV QDWXUDLV
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(VW¥R SUHYLVWRYV FHUFD GH KHFWDUHY SDUD D©-HV GH UHVWDXUR
ELRGLYHUVLGDGH TXH FRUUHVSRQGHP DSUR[LPDGDPHQWH D GDV £L
SDUTXHV VRODUHV (VWDV D©-HV SRGHU¥R HQYROYHU D SURWHO¥R GH
DEULJRYVY SDUD D IDXQD SRU H[HBS/®RR N DEFRCCBDHHVYVWOERR GH HFRVVLVW
IORUHVWDLY (IHWLYDPHQWH SDUD RV SDUTXHV VRODUHY DQDOLVDC
SODQRV GH DO©¥R SDUD D FRQVHUYDOMROEDWHIWGLYHUVLGDGH H GRYV

1R IXWXUR D PRQLWRUL]D©¥R GHVWHYV LQGLFDGRUHV SHUPLWLUE PHGL
ELRGLYHUVLGDGH H PDLV GR TXH LVVR LU SHUPLWLU HQFHWDU DO®-H
QHJIJDWLYD TXH VH YHQKD D YHULILFDU

BUR[LPLGDGH D ccUHDV SURWHJLGDYV

(P R JUXSR *UHHQYROW HIHWXRX D DQ£OLVH GD SUR[LPLGDGH HP U
GH FRQVHUYDO¥R GD QDWXUH]D H V WLRV 81(6&2 WDPE«P SDUD RV VHX
ELRPDVVD ORFDOL]JDGRV HP 3RUWXJDO WHQGR FRQFOX GR TXH Q¥R H]
FHQWUDLY GH ELRPDVVD H DV £UHDV FODVVLILFDGDV GH FRQVHUYDO¥R

1,
Jaxtvg;iﬁ 3UHVHQ®D GHHVHQ®OD GH
- DWLYRV HP DWLYRV HP
7HFQRORJLD £UHDV 3DV UMDY CUHDYV

SURWHJILGDV
7ZRWDO GH DWLYRV SURWHIJLGDWURMWHILGDV

%LRPDVVD 3RUWXJDO
6RODU 3ROUQLD
6RODU 3RUWXJDO

$ *UHHQYROW SURFXUD DYDOLDU H LGHQWLILFDU D SUHVHQ®D GH HVS«
WRGRV RV VHXV SURMHWRY DVVLP FRPR QDV SUR[LPLGDGHV GRV VHXV
LPSRUWDQWH SDUD SRVVLELOLWDU D LGHQWLILFD©¥R GDV D©-HV QHFH
FDXVDGR SHOD SUHVHQ©®D GRV DWLYRV (VWH WLSR GH PDSHDPHQWR «
SDUD RV TXDLV V¥R HIHWXDGRYV HVWXGRY GH LPSDFWR DPELHQWDO H L
DILP GH LGHQWLILFDU D©-HV GH FRQWUROR H GH FRQVHUYDO¥R D LPS¢
PDSHDPHQWR SDUD SURMHWRY GH SDUTXHV VRODUHY QD 3ROuQLD H HF
LQIRUPD©¥R GLVSRQ YHO « DSUHVHQWDGR QD WDEHOD DEDL[R

URMHWRY VRODUHY FRP D¢°HV GH ELRGLYHUVLGDGH
-GHQWLILFD©¥R ORFDOL]D©¥R H FDUDFWHUL]D®¥R GRV SURMHWRYV

,GHQWLILFDO¥R ORFDOL]D©¥R H FDUDFWHUL]D©¥R GRV SURMHWRYV

3DV 1] SURMHWRINVH GR 3URM|’§\/CPJ|§|\?IEI;NGRDG(|§IKUCDHFD GH SURMHWR
3ROWQLD (P FROQOVWUX©¥R WR
3ROUQLD (P
W GHVHQYROYLPHQWR
3ROUQLD H (P
3RUWXJDO GHVHQYROYLPHGQWR

&DUDFWHUL]D©¥R GRVY SURMHWRY HP WHUPRV GH FRQVHUYD®©¥R GD QD!
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3ROPQLD ‘LVWDQWH ! 1¥WRP 1¥R 1 1 1 1 1 1 1¥R
3RONQLD ‘LVWDQWH ! 1¥RP 1¥R 1 1 1 1 1 1 1¥R
3ROpPQLD "HQWUR 1¥R 1¥R 1 1 1 1 1 1 6LP
3ROpPQLD "HQWUR 1¥R 1¥R 1 1" 1 1 1 1 1¥R
3ROpPQLD "HQWUR 6LP 1¥R 6LP
3ROpPQLD "HQWUR 6LP 1¥R 6LP
3ROPQLD $GMDFHQWH 6LPNPL¥R 1¥R
3ROPQLD $GMDFHQWH 6LPNPL¥R 1¥R
3ROpPQLD ‘LVWDQWH ! 6LNWP 6LP 1¥R
3RONQLD $GMDFHQWH 1¥RNPL¥R 1¥R
3ROpPQLD "HQWUR 6LP 1¥R 6LP
3ROpPQLD "HQWUR 6LP 1¥R 6LP
3RONQLD S e " eLP 1¥R 6LP
3ROpPQLD S e "teLP eLP 6LP
3ROPQLD $GMDFHQWH 6LPNPL¥R 1¥R
3ROPQLD '‘LVWDQWH ! 6LNWP 1¥R 6LP
3ROpPQLD ‘LVWDQWH ! 6LNWP 1¥R 6LP
3RUWXJDO 'LVWDQWH !6LWP 6LP 6LP

/JHIHQGD

1" 3DUTXHV FRP PHQRV GH KHFWDUHYV VHP DYDOLDO©¥R GH FRQVHUYDZ
ELRGLYHUVLGDGH SRU WHUHP XP LPSDFWR GLPLQXWR QD ELRGLYHUVL

(VS«FLHV SURWHJLGDV RX DPHD®DGDV

(VS«FLHV UDUDV HQG«PLFDV SURWHJIJLGDV RX DPHDODGDYV
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&$62 '( (678'2 _ &ULD¢ZR GH XPD 6WRUN 9LOODJH

"XUDQWH RV HVWXGRV GH SU« FRQVWUX©®©¥R GH XP SURMHWR SDUD SDU
3ROpPQLD IRL HQFRQWUDGD XPD FROpQLD GH UHSURGXO©¥R GD FHIJRQKD
FRQVWLWX GD SRU SHOR PHQRYV QLQKRY GHVWD HVS«FLH 2V SUDGRYV
ORFDLYV GH IRUUDJHQVY UHJXODWHNR Q@ LFH FR RFEMLBEBYB3QFDH SURWHJLGD DI
DEULJR GD /HL GH 3BURWHO¥R GD 1DWXUH]D GD &RQYHQO¥R GH %RQD (
&RQYHQO©¥R GH 5DPVDU H GD 'LUHFWLYD GD 8( VREUH DV $YHV $ 3RO
SRSXODO¥R PXQGLDO GHVWD HVS«FLH 'HVGH R SURJUDPD 3URWHCG
VHXV +DELWDWVY WHP VLGR OHYDGR D FDER D Q YHO QDFLRQDO QD 3R«

$ FHIJIRQKD EUDQFD « XPD HVS«FLH

HPEOHPEWLFD R TXH VLJQLILFD TXH L
SURWHJ- OD DWUDY«V GD SURWHO¥R
VHXV ORFDLV GH DOLPHQWD®O¥R H UH¢
SURWHJHPRY WDPE«P PXLWDV RXWUD"
HVS«FLHV $R SURWHJHU JRQDV K¥%PLC
ODJRDV SUDGRV K¥%PLGRV ULRV DQW
TXH V¥R RV SULQFLSDLV WHUUHQRV G
GD FHIJRQKD « SRVV KBBLSADNWHUYDU
QDWXUDLV YDOLRVRV FRP XP FRQMXQ
FRPSOHWR GH SODQWDV H DQLPDLV V
DYHV FRPHGRUDV GH VHPHQWHY RX R
UDUDV VHP LQFRUUHU HP FXVWRV DG

$©-HV SURSRVWDYV
-QYHQWE£ULR ORFDO SDUD D SUHVHQ®©D GH FHJRQKDV

5SHQRYDO¥R GRV QLQKRY SRU H[HPSOR DSDUDQGR UDPRV TXH FR
FRQVWUXLQGR XPD EDVH SDUD R QLQKR RX DOLYLDQGR R QLQKR

0XGDU RV QLQKRY SDUD ORFDLVY GLIHUHQWHY HP UHVSRVWD ¢V QH
ORFDLYV

- QVWDOD®¥R GH SODWDIRUPDV VRE QLQKRV GH FHJRQKD

&ULDU PHOKRUDU SHTXHQDV ODJRDV QD £UHD
SHVWDXUDKFERLBHWSUDGRY K“ZPLGRV FRUWDQGR H UHPRYHQGR DL
ODUFD©¥R HP DQHO GDV FHIJRQKDV H LQVWDODO¥R GH WUDQVPLVYV
5HDOL]D©¥R GH DWLYLGDGHYVY HGXFDWLYDV

&ULDO¥R GH LQIUDHVWUXWXUDV SDUD REVHUYDU FRP VHIXUDQ®D
FaPDUD GH 2QJXOR ODUJR FREULQGR YEULRYV QLQKRV H XPD FaPDL
FDSDFLGDGH GH WUDQVPLVV¥R HP GLUHWR GH PRGR D PRQLWRUI
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&$62 (678'2 _ 3DUTXH 6RODU FRPR KRWVSRW GH ELRGLYHUVLGDGH

2V SDUTXHV VRODUHV SRGHP WHU XP HIHLWR EHQ«ILFR QD QDWXUH]D

KRWVSRWY GH ELRGLYHUVLGDGH DWUDY«V GH XPD JHVW¥R DGHTXDGD
VRODU 1HVVH VHQWLGR FRP REMHWLYR GH DOLQKDU DV LQLFLDWLYDYV
*UHHQYROW FRP D HVWUDW«JLD GH ELRGLYHUVLGDGH IRUDP GHVHQYR
GD ELRGLYHUVLGDGH QXP GRV SDUTXHV VRODUHY GH *UHHQYROW FRQ\
FULDU XP KRWVSRW GH ELRGLYHUVLGDGH $V PHOKRULDV VHU¥R LQWUI
*UHHQYROW FRPR XPD DWLYLGDGH GH IRUPD©¥R GH HTXLSDV H GH QDW
VXSHUYLV¥R GH HVSHFLDOLVWDV HP ERWeQLFD H RUQLWRORJLD VLPXC
D RSRUWXQLGDGH GH SDUWLFLSDU QXP VHPLQfEULR VREUH ELRGLYHUYV

([HPSORV GH PHOKRULDY GD ELRGLYHUVLGDGH
3UDGR IORUDO

$ FULDO©¥R GH SUDGRV IORUDLYVY QR WHUULWMPULR GH XPD H[SORUDO¥R |
VLPSOHV H HILFD]J]HV SDUD DXPHQWDU D ELRGLYHUVLGDGH GD HQWRPRI
WDPE«P GH RXWUDV HVS«FLHV FRPHGRUDYV GH LQVHFWRYVY WDLV FRPR L
SHTXHQRV PDP ITHURV 3RUWDQWR KD GH SUDGR GH IORUHV SHUUHQL
H[SORUDO©¥R IRWRYROWDLFD

6KUXEV

3DUD DSRLDU SROLQL]DGRUHV H DYHV EHP FRPR SHTXHQRV DQLPDLV |
DUEXVWRVY FRP R SDUTXH VRODU )RUDP VHOHFLRQDGDV HVS«FLHV QDW
HVSLQKRVDV GDQGR IUXWRV QR 2XWRQR H —-QYHUQR

+RW«LV GH LQVHFWRYV

$ FROQVWUXO¥R GH KRW«LV GH LQVHFWRYV LU£ EHQHILFLDU DV DEHOKDYV
FROQVWURHP QLQKRYV DFLPD GR VROR

%DQFR GH DEHOKDYV

$SUR[LPDGDPHQWH SRU FHQWR GDV HVS«FLHVY GH DEHOKDV V¥R DEHC
HVS«FLHV LU¥R EHQHILFLDU GH XP EDQFR GH DEHOKDV 2 EDQFR GH DE
GHVFREHUWR RQGH RV SROLQL]DGRUHYVY VHOYDJHQV HQFRQWUDU¥R FRC
QLQKRV 2V EDQFRV GH DEHOKDV V¥R XWLOL]DGRV SDUD DEHOKDV H R
VROR 6¥R FULDGRV D SDUWLU GH PRQWHYV GH DUHLD VROWD H PDWHUL
HVFDYDU

$EULJRVY SDUD SHTXHQRYV DQLPDLV

$ FULDO©¥R GH UHI%“JLRY SDUD SHTXHQRYVY DQLPDLY « LPSRUWDQWH SDU
&ULDU PRQWHYV GH SHGUDV H UDPRV GHQWUR GH XPD TXLQWD IRWRYRO
SDUD SHTXHQRYVY YHUWHEUDGRYV EHP FRPR SDUD LQYHUWHEUDGRV H « X
LPSRUW=QFLD SDUD D IDXQD ORFDO

OHOKRUDPHQWRYV GH IRUUDJHP

$V HVWUXWXUDV TXH IDFLOLWDP D SURFXUD GH DOLPHQWRYV HP IRUPD
FRORFDGDV GHQWUR GD TXLQWD 3RGHP VHU XWLOL]DGDV SRU H[HPSO
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JUHOKDGRUHY GD GLUHFWLYD TXH W-P R KEELWR GH SURFXUDU FRPLG
HOHYDGR

$O0O«P GLVVR VHUE UHDOL]DGD XPD PRQLWRUL]D©¥R SpV FRQVWUXO¥R
GR SDUTXH VRODU QR DPELHQWH EHP FRPR RV HIHLWRV QRV PHOKRUD

&$62 (678'2 _ 5HVWDXUR HFRO®JLFR GDV ccUHDV KuPLGDV HP &DEHC¢R 6

1DV £UHDV SHUWR GDV ULEHLUDV VHUE IHLWR XP SURMHWR GH UHVWD
KDELWDWALYRYV 6HUE UHFXSH UDICER WERRMDAUIADR)GR SHOR PHQRYV TXDWUR
HOHPHQWRY QDWXUDLV 10RUDBNLIMOIBMWRWY KKRUDGRYV H

&DUYDOKDO KDELWDW H VREUHLUDO KDELWDW IDYRUHFI
6DOJXHLUDO KDELWDW $ FRP PXOWLSOLFDO©¥R GH H[HPSODUH\
ODWRV KDELWDW UHVHUYDQGR SHTXHQDV PDQFKDV ME£ H[LVW
3UDGRYV GH FHRJD KDELWDW SODQWDQGR FRP IDUGRV GH IHQ
&RQWUROR GH LQYDVRUDV $F£FLD GH HVSLJDYV

&RQWUROR GH VLOYDV H JLHVWDYV

2 UHVWDXUR VHUE IHLWR QXPD £UHD DSUR[LPDGD GH FLQFR KHFWDUHYV
HTXLOLEUDGR HQWUH RV TXDWUR HOHPHQWRYVY HVWUXWXUDLY H YDORU
VRODU
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(&2120,% &,5&8/%5

$ FLUFXODULGDGH « XP SULQF SLR LQWU QVHFR ¢ DWLYLGDGH GD *UHH
SURGX]HP HOHWULFLGDGH UHQRY£YHO D SDUWLU GH ELRPDVVD IORUHYV
GD PDGHLUD DWLYLGDGH VXVWHQWEYHO HOHJ YHO DR DEULJR GD 7D[R

$ XWLOL]D®©¥R GH ELRPDVVD IORUHVWDO UHVLGXDO DVVXPH XP SDSHO
FRPEDWH DRV LQF-QGLRV UXUDLVY H D VXD YDORUL]D©¥R HQHUJ«WLFD
DGLFLRQDO SDUD DV FRPXQLGDGHYVY UXUDLV (P DV FHQWUDLY HO«W
GH PLOK-HV GH WRQHODGDV GH ELRPDVVD UHVLGXDO IORUHVWDO T
WRWDO GH ELRPDVVD UHVLGXDO GR VHIPHQWR GH QHJpuFLR GD ELRPDYV

$ FHOQWUDO HO«WULFD 7LOEXU\ *UHHQ 3RZHU 7*3 XWLOL]D FRPR UHFXI
QRPHDGDPHQWH UHV GXRV GH PDGHLUD SURYHQLHQWHY GH ORFDLV GH
D VXD GHSRVLO®¥R HP DWHUUR $R ORQJR GH D FHQWUDO FRQVXPLX
UHV GXRV XUEDQRV GH PDGHLUD UHFROKLGRY ORFDOPHQWH
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$ SURGX©®¥R GH UHV GXRV SURFHVVXDLV « XP GRV LPSDFWRYV DPELHQV
DWLYLGDGH DVVRFLDGR PDLRULWDULDPHQWH DR VHIPHQWR GH QHJpF
DVSHWR D *UHHQYROW SURFXUD FRQWLQXDPHQWH RWLPL]DU RV VHXYV
SULQF SLRV GH FLUFXODULGDGH DR ORQJR GH WRGD D FDGHLD GH
WUDQVIRUPDP HVWHYV UHV GXRV HP UHFXUVRV DWUDY«V GH UHXWLOL]I

,QLFLDWLYD GH FLUFXODULGDGH QD &HQWUDO GH 7LOEXU\

$ &HQWUDO GH 7LOEXU\ XPD GDV PDLRUHVY FHQWUDLY GH ELRPDVVD GF
UHVLGXDO SDUD YDORUL]D©¥R HQHUJ«WLFD GDQGR UHVSRVWD D XP GI
JUDQGH FRPR /RQGUHY D HOLPLQDO©¥R GH PDWHULDLY Q¥R UHFLFODGI

1R FRQWH[WR GD XWLOL]D©¥R GH UHV GXRV GH PDGHLUD FRPR FRPEXV
VLVWHPD GH HIWUDO®O¥R GH Sp TXH UHFROKH R Sp TXH « OLEHUWDGR SH
&HQWUDO HQYROYHX VW PRRKRGGHBIWRWGR GH HQFRQWUDU XPD VROX®©:?
HQYLR GHVWH Sp SDUD DWHUUR $VVLP HP SDUFHULD FRP QHJpFLRV Ol
UHLQWURGX©¥R GR Sp HI]WUD GR QDV FDOGHLUDY GD FHQWUDO 3DUD V
HIWUDO¥R WHFQRORJLD TXH SHUP LSMD @M QHR RWUHHA DAHRV HWHP HOLPLQDC
HP DWHUUR V¥R UHLQWURGX]LGRV QR VLVWHPD GD &HQWUDO FRPR FR

$WXDOPHQWH HVW¥R LQVWDODGDYV GXDV PETXLQDY GHVWD WHFQRORJ
WRQHODSBY GWHRMWMUHVSRQGHQGR D XPD SRXSDQO©D GH DSUR[LPDGDPHQYV
Sp TXH VHULD HQYLDGR SDUD DWHUUR 'DGR R VXFHVVR GHVWH SLORW
UHSOLFDU R SURMHWR QDV UHVWDQWHY &HQWUDLYV
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*HVWZR GH UHV"GXRV

(P FRQWLQXEPRV D SULRUL]DU D FLUFXODULGDGH H YDORUL]DO©¥R |
FULDQGR FRQGL®-HV DGHTXDGDV SDUD D UHFROKD VHOHWLYD H DUPD]!
HQFDPLQKDPHQWR DGHTXDGR SDUD GHVWLQR ILQDO XWLOL]DQGR RSHU
UHV GXRV TXH Q¥R V¥R UHFROKLGRYV SHORV VLVWHPDV PXQLFLSDLYV

1R DQR GH IRUDP SURGX]LGDV DSUR[LPDGDPHQWH PLO WRQHODC
GH ELRPDVVD SURFHVVXDLV Q¥R SURFHVVXDLV H VXESURGXWRY UHVX
UHV GXRV XP DXPHQWR GH IDFH D

2V UHV GXRV SURFHVVXDLV GDV QRVVDY FHQWUDLYV V¥R PDLRULWDULD
HVFpULDV H SRHLUDVY GH FDOGHLUDY H DUHLDV GH OHLWRYV IOXLGL]DG
GH UHV GXRV SURGX]LGRV

(VWH DXPHQWR GHYH VH VREUHWXGR ¢ DWLYLGDGH GD &HQWUDO GH 5y
D &HQWUDO HVWHYH FHUFD GH FLQFR PHVHY SDUDGD SDUD D UHDOI
PDQXWHQ®¥R GH HTXLSDPHQWRV R TXH VH UHIOHWLX QXPD PHQRU SUR

'"HVWH WRWDO V¥R FRQVLGHUDGRY UHV GXRV Q¥R SHULJRVRV FRP
UHHQFDPLQKDGRY SDUD RSHUD©-HV GH YDORUL]D©¥R UHIOHWLQGR XP

7LSR GH UHV'"GXRV SURGX]JLGRVY WRQHODGDYV
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7LSR GH UHV"GXRV SURGX]LGRVY SRU GHVWLQR ILQDO WRQHODGDV

'"HVWLQR ILQDO GRV UHV"GXRV SURGX]LGRV HP
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5HXWLOL]D¢ZR GH DUHLDY GH OHLWR IOXLGL]DGR

'H DFRUGR FRP GHFLV¥R GD $J-QFLD 3RUWXJXHVD GR $PELHQWH DV DL
UHVXOWDQWHY GDV FDOGHLUDYVY GDV FHQWUDLY SRGHP VHU FODVVLILF!
UHLQWURGX]LGDV HP SURFHVVRV SURGXWLYRV FRPR SRU H[HPSOR R |
H SDYLPHQWDO®©¥R FRPR DJUHJDGRV ILQRYV

(P D *UHHQYROW SURGX]LX FHUFD GH PLO WRQHODGDYV GH DUHLD
UHHQFDPLQKDGR WRQHODGDYV FRUUHVSRQGHQWHV D GR WRWD((
IRUPD GH VXESURGXWR SDUD LQWHJUD®¥R HP SURGXWRYV GH FRQVWU X¢
buJDPDVVDV HP UHODO¥R DRV UHJLVWDGRV HP

2XWUDV LQLFLDWLYDV GH YDORUL]DC¢ZR

8PD JUDQGH SDUWH GRV UHV GXRV SURGX]LGRV QDV I£EEULFDV GH SURC
SDUD VHUHP YDORUL]DGRY HQHUJHWLFDPHQWH (P WRQHODGD
VHFXQGEULDVY UHVXOWDQWHY GR WUDWDPHQWR GH HIOXHQWHY IRUDP
SDUD SURGX©¥R GH HQHUJLD HO«WULFD

$GLFLRQDOPHQWH IRUDP DLQGD YDORUL]DGDV WRQHODGDV GH UH
FULYDJHP GD SDVWD FUXD HVVHQFLDOPHQWH FRQVWLWX GRV SRU ILELI
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5(&85626 +°'5,&26

$ £JXD DSHVDU GR SDSHO YLWDO TXH GHVHPSHQKD SDUD D QDWXUH]D
UHFXUVR ILQLWR $WXDOPHQWH PHQRV GH GD £JXD GR PXQGR « IUH\

'H DFRUGR FRP GDGRV GLYXOJDGRV SHOD ::) QD DQ£OLVH GRV FHQE£ULF
VRFLRHFRQ uP:IDRMRWUGHL V N HIUG-\Y H3H GD SRSXODO®¥R HXURSHLD HVWE H
HVFDVVH] GH £JXD DW« H « IXOFUDO D WRPDGD XUJHQWH GH PHGLG
2UJDQL]D©-HV SDUD PLWLJDU RV ULVFRV GD HVFDVVH] GH £JXD H DXPH
H HFRQRPLDV 1XPD SURMHO¥R SDURUOG BHWRXLDE B3KH@EW DWW XW H
FODVVLILFDGR FRP UMW¥BHNAXHYFRGCGRXGMHMD ULVFR HOHYDGR GH WHU G
FRP TXDOLGDGH QD UHVSRVWD ¢V QHFHVVLGDGHV GR SD V

(P FRP R REMHWLYR GH DWWOKNMRFRLM FRHGHW LOL]DO©¥R GH £JXD QL
FHQWUDLY D *UHHQYROW PDSHRX DV VXDV RS$SHXBDGOXHWDWWBY «AMREBD |F
GHVHQYROYIRKADOGSEHTHRV RXUFHYV -V IWERVMKXGRHFRFP-D DYDOLDO¥R HIHWXDGTE
FHQWUDLY ORFDOL]DGDVY WDQWR HP 3RUWXJDO FRPR QR 5HLQR 8QLGR
ULVFRAHKWWULFR WHP XP Q" YHO EDL[R P«GLR

$ * UHHQYROW UHFRQKHFH D LPSRUW®BQFLD GH SUHVHUYDU H JHULU GH
LPSDFWR SRVV YHO R FRQVXPR H XVR GHVWH UHFXUVR QDV VXDV RSHI
PDLRULWDULDPHQWH QR VHIPHQWR GHVYW®DIRHICR GD BALRP FRWR REMHWL
UHGX]LU GR FRQVXPR WRWDO GH £JXD QD WRWDOLGDGH GDV FHQWUL
DW «

*HVWZR H PRQLWRUL]D¢ZR GRV FRQVXPRYVY GH 0JXD

2 IXQFLRQDPHQWR GH XPD FHQWUDO GH ELRPDVVD « VHPHOKDQWH DR ¢
WHUPRHO«WULFD LVWR « EDVHLD VH QR FLFOR GH YDSRU TXH WHP FF
WUDQVIRUPD©¥R GR YDSRU JHUDGR DWUDY«V GR FDORU OLEHUWDGR S
HP WUDEDOKR PHFeQLFR H HVWH HP HQHUJLD HO«WULFD 3RU VXD YH]
G£ RULJHP D XP HIOXHQWH UHVXOWDQWH IXQGDPHQWDOPHQWH GDV SX
£JXD GH DUUHIHFLPHQWR FRP XPD FDUJD RUJeQLFD PXLWR UHGX]LGD

$V SUEWLFDV GH JHVW¥R H PRQLWRUL]D®¥R GRV FRQVXPRV GH £JXD GD
FRQVHTXHQWHPHQWH GRV HIOXHQWHY SURGX]LGRV V¥R GLVWLQWDV 1
VH HQFRQWUDP ORFDOL]DGDV H LQWHJUDGDV QRV FRPSOH[RV IDEULV G
GD )R] - 6RFLHGDGH %LRHO«WULFD GR ORQGHJR H 5RG¥R 3RZHU FRP L
LQGHSHQGHQWHY H ORFDOL]DGDV QR VHX SUpuSULR FRPSOHIR

$ &HQWUDLY GH %LRPDVVD GD *UHHQYROW LQVHULGDY QR SHU PHWUR

(VWD VLWXDO¥R « DSOLFEYHO D TXDWUR GDV FLQFR FHQWUDLYVY GH E
JRUWXJDO 2 DEDVWHFLPHQWR GH £JXD ¢V FHQWUDLV « GD UHVSRQ\
DWUDY«V GDV LQIUDHVWUXWXUDYVY GDV UHVSHWLYDV LQVWDOD®-HV IDE
H SHOR WUDWDPHQWR GD £JXD SDUD R XVR QR SURFHVVR IRUQHFHQG
FHQwWUDLY GD *UHHQYROW 7RGD D £JXD IRUQHFLGD SHODV I£EEULFDV ¢
FROWDGRUHYV SUuSULRYV
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(P DV &HQWUDLV UHIHULGDV XWLOL]J]DUDP XP WRWDO DSUR[LPDGR
GH £JXD XP DXPHQWR GH FHUFD GH IDFH D (VWH DXPHQWR GHY
FRQVXPR GH £JXD QD &HQWUDO GH 5pG¥R 3RZHU TXH HP « UHSUHVFE
RSHUDO©¥R HP RSRVLO¥R DR DQR GH HP TXH D &HQWUDO HVWHYH S

PDQXWHQO¥R GXUDQWH FLQFR PHVHV

7TRWDO GH £JXD XWLOL]DGD QDV FHQWUDLY GH %LRPDVVD GD *UHHQYR(
GR *UXSR $OWUL P

&RPR UHIHULGR D £JXD XWLOL]DGD QDV FHQWUDLY GD *UHHQYROW «
SHOR TXDO Q¥R VH DSOLFD D QHFHVVLGDGH GD GHWHQO®O¥R GH OLFHC(
UHVSRQVEYHO SHOD FDSWDO¥R GD £JXD XWLOL]DGD QDV FHQWUD
FXPSULPHQWR GRV UHTXLVLWRYV LPSRVWRYV SHORV UHVSHWLYRV W WX
UHIHUHQWHY ¢ FDSWDO¥R HPLWLGDV GH DFRUGR FRP D OHJLVOD®O¥R Q

5HODWLYDPHQWH DRV HIOXHQWHY SURGX]LGRY QDV FHQWUDLV HVWHYV
HIOXHQWHYV GR FRPSOH[R IDEULO H V¥R WUDWDGRYV HP FRQMXQWR FRP
SURGX©¥R GH SDVWD GH SDSHO QDV UHVSHWLYDV (7$5-V (VWDO®:-HV GF
-QGXvwuLDLY VHQGR GHYROYLGRV DR PHLR DPELHQWH DSpV WUDWDF
GHILQLGRYVY QRV 7 WXORV GH 8WLOL]D©¥R GRV 5HFXUVRV + GULFRV SDU
LQGXVWULDLY 7DO FRPR D JHVW¥R GH FDSWDO¥R GH £JXD D JHVW¥R C
GD UHVSRQVDELOLGDGH GR *UXSR $OWUL

2 *UXSR $OWUL GLVS-H GRV 7 WXORV GH 8WLOL]D©®©¥R GRV 5HFXUVRV +
SHVLGXDLVY SDUD WRGDV DV VXDV LQVWDOD®-HV IDEULY GH DFRUGR FR
UHVSHWLYR FXPSULPHQWR GRV 9/( 9DORUHV /LPLWH GH ([SRVLO¥R DS

2 FRQWH[WR DFLPD GHVFULWR SHUPLWH DSHQDV ¢ *UHHQYROW GHILQL!
XWLOL]DGD QDV SUMSULDV FHQWUDLY Q¥R WHQGR TXDOTXHU FRQWURC
UHMHLWDGRV H FRQVHTXHQWHPHQWH GHILQLO¥R GH PHWDV GH UHG X«
GLPHQV-HV
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% &HQWUDLV GH %YLRPDVVD GH ORUWEJXD 3RUWXJDO H 7*3 5HLQR 80Q

2 DEDVWHFLPHQWR GH £JXD ¢V FHQWUDLY GH ORUWE£JXD H GH 7*3 « IHL
FDSWDO¥R WUDWDPHQWR H DUPDJHQDJHP SUpuSULDV H[LVWHQWHYV QDV

SHODWLYDPHQWH ¢V £JXDV UHVLGXDLV HVWDV V¥R HQFDPLQKDGDV SD!
WUDWDPHQWR GH £JXDV UHVLGXDLY GDV LQVWDOD®-HVY GDV FHQWUDLYV
GHYLGDPHQWH WUDWDGDV FXPSULQGR RV UHTXLVLWRY GHILQLGRYV QD

$ &4HQWUDO GH ORUWE£JXD VLWXDGD QD PDUJHP GLUHLWD GD %DUUDJH|
EDFLD GR ULR ORQGHJR SRVVXL R 7 WXOR 8WLOL]D©¥R GRV 5HFXUVRV
6XSHUILFLDO H GH 5SHMHL®¥R GH fJXDV 5HVLGXDLY SHOR TXH R FRQVX
FRUUHVSRQGH D £JXD VXSHUILFLDO GD %DUUDJHP 1R sPELWR GR 7 WX
LPSOHPHQWDGR XP SURJUDPD GH DXWRFRQWUROR SDUD D JHVW¥R GH |
FRQGX]LGR SRU XP ODERUDWpULR DFUHGLWDGR SDUD R HIHLWR TXH U
UHVSHWLYRVY EROHWLQYVY DQDO WLFRV FRP RV UHVXOWDGRY GH GLYHUYV
GHVFULWR QD OLFHQ®D UHSRUWDGRV ¢ (QWLGDGH /LFHQFLDGRUD $3%

1R sPELWR GR SURJUDPD GH DXWRFRQWUROR V¥R PRQLWRUL]DGRV RV
OLQHUDLY *OHRV H *RUGXUDV )uVIRUR 7TRWDO $]RWR 7RWDO 6uOLGR\
4X PLFD H %LRTX PLFD GH 2[LJ«QLR H WRGRV RV UHVXOWDGRY EHP FF
DQDO WLFRV V¥R UHSRUWDGRVY FRP XPD SHULRGLFLGDGH PHQVDO
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(P D FHQWUDO GH ELRPDVVD GH ORUWEJXD UHJLVWRX XP OLJHLUF
FDSWDGD IDFH D H UHMHLWRX PHWURV F¥%“ELFRV GH HIOXH

fIXD H HIOXHQWHY &HQWUDO GH ORUWE£JXD
7TRWDO GH fJXD &DSWDGD P

7TRWDO GH fJXD 5HMHLWDGD P

7TRWDO GH fJXD &RQVXPLGD P

(P 7LOEXU\N D £JXD FRQVXPLGD « IRUQHFLGD SHOD UHGH PXQLFLSDC
HPLWLGD SHOD $J-QFLD GR $PELHQWH GHILQH RV UHJXODPHQWRYV OLI
PRQLWRUL]DO©¥R GD XWLOL]DO©¥R GD £JXD H GHVFDUJD GH £JXDV UHVLG
SURYHQLHQWHYV GRV SURFHVVRV GD FHQWUDO V¥R UHFROKLGDV QXPD |
DOWHULRUPHQWH ¢ GHVFDUJD QD UHGH PXQLFLSDO R S+ « DMXVWDGR

GH DFRUGR FRP D PRQLWRUL]D©¥R FRQW QXD UHDOL]DGD ¢ VD GD ¢
WRGDV DV DQEOLVHVY VH HQFRQWUDYDP GHQWUR GRV SDUaPHWURYV HVYV

'XUDQWH R DQR WUDQVDWR D FHQWUDO FRQVXPLX FHUFD GH PLO PH
DLQGD Q¥R « SRVV YHO PRQLWRUL]DU R FDXGDO GH £JXDV UHVLGXDLV
DYDOLDGD HP

fIXD H HIOXHQWHV &HQWUDO GH 7*3
7TRWDO GH fJXD &RQVXPLGD P

(P GH IRUPD JOREDO IRL FRQVXPLGR XP WRWDO GH PLOK-HV GH
FHQWUDLY GH ELRPDVVD GD *UHHQYROW R TXH FRUUHVSRQGH D XP F|
P 0:K SURGX]LGR
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7TRWDO GH JXD FRQVXPLGD HP WRGDV DV FHQWUDLY GH ELRPDVVD P
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*(67~2 $0%,(17$/ ,17(*5%'$

2V SULQF SLRVY TXH LQWHJUDP D 3RO WLFD GH 6XVWHQWDELOLGDGH GR
TXHVW-HV DPELHQWDLY DVVRFLDGDV ¢ VXD DWLYLGDGH H DR VHWRU HF
GD SUHFDX©¥R VXEMDFHQWH ¢ VXD IRUPD GH DWXDU

$R DGHULU DR SULQF SLR GD SUHFDX©¥R DWUDY«V GD 'LUH©¥R GH 6XV
UHVSRQVDELOLGDGH VREUH D JHVW¥R FRUSRUDWLYD GRV VLVWHPDV G
PLQLPL]IDU RV LPSDFWHY DPELHQWDLY GHFRUUHQWHY GDV VXDV DWLYL
JHVW¥R DOLQKDGDY FRP UHIHUHQFLDLY LQWHUQDFLRQDOPHQWH DFHLYV
ULVFRV DPELHQWDLV H FOLPEWLFRYVY GH IRUPD LQWHJUDO UHGX]LU HPL
UHGX]LU H JHULU FRQVXPRV GH £JXD H HIOXHQWHY H SURWHJHU D ELR

1R VHQWLGR GH SURPRYHU D PHOKRULD FRQW QXD DGRWDPRV FRPR U
-62 QD PDLRULD GDV FHQWUDLY FXPSULQGR HVFUXSXORVDPHQ
7 WXORV $PELHQWDLYV eQLFRV 78% HP OLQKD FRP DV UHFRPHQGD®: -H\
'LVSRQ YHLV 07" GRV GRFXPHQWRY GH UHIHU-QFLD GD 8QL¥R (XURSH
SUHWHQGH DODUJDU D FHUWLILFDO¥R DPELHQWDO ¢ &HQWUDO GH ORU\
PDQWHQGR DW« HVVH PRPHQWR DV SRO WLFDV SUEWLFDV H SURFHGLP

1D *UHHQYROW DGRWDPRV HLPSOHPHQWDPRY DV PHOKRUHV SUEWLFDYV
XPD DERUGDJHP GH FLFOR GH YLGD GHVGH D DTXLVLO¥R GH PDWHULDL
LQVWDODO¥R RSHUDO¥R H SRU “WOWLPR ILQDO GD YLGD »WLO 2V UH(
QD 'HVDWLYDO¥R H 'HPROLO¥R GDV &HQWUDLYV D %LRPDVVD GR *UXSR
LOWHJUDP XP SODQR FRP LOQVWUX©-HVY DVVRFLDGDYVY DR GHVPDQWHODP|
LQIUDHVWUXWXUDVY UHFROKD GH PDWHULDLVY H SURGXWRY GHVFRQWD
FRQWDPLQDGRV H HP JHUDO SDUD D DGHTXDGD UHSRVLO¥R GDV FRQGI
DWXDOL]DQGR D HVWLPDWLYD GRV FXVWRYV DVVRFLDGRV HP FHQEULRYV
FHQWUDLYV

&HUWLILFD¢°HV *UHHQYROW

$V FHUWLILFD®-HVY GH WRGDV DV FHQWUDLY QRV VLWHV LQGXVWULDLYV
HP TXH DV FHQWUDLY D ELRPDVVD V¥R VLWHY GR FHUWLILFDGR

-62 6LVWHPD GH *HVW¥R $PELHQWDO
-62 6LVWHPD GH *HVW¥R GH 6HIJXUDQ®D H 6D¥“»GH QR 7UDEDO
-62 6LVWHPD GH *HVW¥R GD 4XDOLGDGH

2XWUDV FHUWLILFD©®©-HY DWUDY«V GH HPSUHVDV GR *UXSR $OWUL

-62 —(& SHTXLVLWRYV JHUDLVY GH FRPSHW-QFLD SDUD ODERU
FDOLEUDO¥R

-62 6LVWHPD GH *HVW¥R GH (QHUJLD

)6&p )RUHVW 6WHZDUGVKLS &RXQFLO
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3()& BURJUDPPH IRU WKH (QGRUVHPHQW RI )RUHVW &HUWLILFDW

(0%6 6LVWHPD &RPXQLWE£ULR GH (FRJHVW¥R H $XGLWRULD GD 8QlL

&RPSURPLVVR FRP DV 3HVVRDV
2 WDOHQWR LQWHUQR @ D QRVVD IRQWH GH HQHUJLD PDLV YDOLRVD
'HVDILRV H DPEL¢ZR

'"HVGH DQR HP TXH R *UXSR *UHHQYROW SDVVRX D LQWHJUDU R 36-
*UXSR $OWUL D HPSUHVD WHP YLQGR D UHJLVWDU XP FUHVFLPHQWR D)
FRQVROLGDO©¥R HVWUDW«JLFD GHVWH DQR GH

2V WUF-OXV@®H QHJIPFLR TXH FRPS-HP R *UXSR DGTXLULUDP QRYDV HPSUF
QRYDV SDUFHULDV H DWXDOL]DUDP RV VHXV REMHWLYRV UHQRYDQGR

WRUQDQGR R WDOHQWR LQWHUQR Q¥R VU QHFHVVEULR FRPR DEVROXW
QRYDV PHWDYV

6LPXOWDQHDPHQWH DVVLVWLPRV DR ORQJR GH D DOWHUD®-HV JH
WHQG-QFLDV GR VHWRU HQHUJ«WLFR FRP D JXHUUD QD 8FU=QLD D IRP
HQHUJLD UHIRUODQGR D LQHYLWEYHO WHQG-QFLD HVWUXWXUDO GH FI
Q YHO PXQGLDO $ QHFHVVE£ULD DGDSWDO¥R GH QHJpuFLR DIJLWRX R PHL
IRFDGR QD DWHIBEYRYDWHIHD QD FRQFLOLD®¥R GD YLGD SHVVRDO SUR
QRVVRV FRODERUDGRUHVY H QR SDSHO YLWDO GDV HPSUHVDV QR DSRL

2 *UXSR *UHHQYROW VRXEH DGDSWDU VH GHVHQYROYHQGR XPD SURSR
XP IOXI[R GH UHFUXWDPHQWR £JLO H FRQVLVWHQWH PDV WDPE«P GH Ul
FRPR SULRULGDGH R EHP HVYWDU KRO VWLFR GDV HTXLSDV $ RWLPL]DG®
VLVWHPDV TXH DX[LOLDP R SURFHVVR GH WRPDGD GH GHFLV¥R H D SUR
RUJDQL]DFLRQDO TXH XQH HPSUHVDV FRP sPELWR GH DWXDO¥R LQWHU

'XUDQWH HVWH SHU RGR UHIRU©E£PRYVY D DXWRQRPLD ORFDO R HPSRGH
SURPR©¥R GH XP DPELHQWH ODERUDO FRPSDW YHO FRP D FULD©¥R H P
FRPSURPHWLGDVY PRWLYDGDV H SURGXWLYDV $FUHGLWDPRYVY QR WDOH
UHVSRQVDELOLGDGH GR 3HFBE®PMHOP HQWHRQEHFXO©¥R GD HVWUDW«JLD GH
HPSUHVD DWUDY«V GH XPD FRPXQLFDO¥R WUDQVSDUHQWH DOLQKDPH!
RUJDQL]D©¥R H YDORUL]D®©¥R GR FLFOR GH YLGD ODERUDO GRV FRODEI
SLODUHYV
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3HUILO GDV QRVVDY SHVVRDYV

2 *UXSR *UHHQYROW HQFHUURX R DQR GH FRP XP WRWDO GH FRO
IDFH DRV Q¥“PHURV GH MXVWLILFDGR FRP R FUHVFLPHQWR GR Q
DTXLVLO-HVY GH HPSUHVDV FRP D UHVSHWLYD IRU®D GH WUDEDOKR FRU

l1uyPHUR WRWDO GH FRODERUDGRUHY GR *UXSR *UHHQYROW SRU DQR H

7TRWDO GH &RODERUDGRUHV 1R

1D FRQVWLWXLO¥R GD HPSUHVD GHVWDFD VH R Q%PHUR GH FRODERUDC
QHJUFLR 3URGXO¥R GHVFHQWUDOL]DGD FRP UHSUHVHQWD®O¥R H
FRPSRVLO¥ROXRWHIHQYROW 1H[W *UHHQYROW &RPXQLGDGHV H 3HUIHF
QHJUFLR (QHUJLD HUOLFD H VRODU GH JUD®OKVHWHB QDR OWHSEENH QWD
DSDUHFH QD VHIJXQGD SRVLO¥R FRP GR WRWDO GH FRODERUDGRU}
&RUSRUDWH FRPS‘H R UHVWDQWH DJUHJDGR

(P WHUPRVY GH UHSUHVHQWDWLYLGDGH GH J«QHUR H[LVWH XPD PDLRU
PDVFXOLQR HP FRPSDUDO®¥R FRP RV GR J«QHUR IHPLQLQR 2 DXP
QR J«QHUR IHPLQLQR IDFH D « XPD VXELGD UHOHYDQWH FRQVLGHUL
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RSHUD®¥R GR *UXSR *UHHQYROW H UHIOHWH R HVIRUOR GD 2UJDQL]D®
UHSUHVHQWDWLYLGDGH GDV PXOKHUHY QR VHWRU GDV HQHUJLDV UHQI

IR ILQDO GH R WRWDO GH FRODERUDGRUHYV GR *UXSR HQFRQWUDYL
FRP XPD PDLRU GHQVLGDGH GH FRODERUDGRUHY HP 3RUWXJDO (Vv

2 QRVVR FRPSURPLVVR FRP SRO WLFDV GH HPSUHJDELOLGDGH VXVWHQ
HIHWLYLGDGH GRV FRODERUDGRUHYV 1R ILQDO GH GRV FRODERU

SHUPDQHQWH H GH FRODERUDGRUHYV GHVHPSHQKDYDP DV VXDV IXQO®
$ P«GLD GH LGDGHV GR *UXSR *UHHQYROW PDQW«P VH EDL[D FRP XPD S
FRODERUDGRUHYV D WHU PHQRV GH DQRV 'R WRWDO WHP L«

VLWXDP VH QD IDL[D HWEULD GRV DQRYV

DQRV

‘H D DQRV

2  DQRV

7RWDO

'R WRWDO GH FRODERUDGRUHYV YHULILFD VWDKXYSHFLDODVMDDAWHJIRUBRD L
UHSUHVHQWDGD VHIXLQGRDQYW ITHEVWHHI BHIL'DR WGHVRUHYV 5HVSRQVE"
H SRU “OWLPR D FDWHJRULD GH JHVW¥R GH WRSR
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&RODERUDGRUHY SRU FRQWUDWR GH WUDEDOKR H FDWHJRULD SRU DQ

7TRWDO 7TRWDO

&RQWUDWR GH WUDEDOKR 1R
&RODERUDGRUHV 3HUPDQHQWHYV
&RODERUDGRUHV 7HPSRUEULRV
ORGDOLGDGH GR &RQWUDWR 1R
&RODERUDGRUHYV )X0OO WLPH
&RODERUDGRUHV 3DUW WLPH
&DWHJRULD 1R

*HVWY¥R GH 7RSR

'LUHWRUHV 5HVSRQVEYHLV
0DQDJHUV

6WDIl (VSHFLDOLVWDYV

(P UHJLVWEPRV XP WRWDO GH HQWUDGDYV GH PXOKHUHV H
UHSUHVHQWDWLYR GD HVWUDW«JLD GH FUHVFLPHQWR H DTXLVLO¥R GH
WRWDO GH VD GDV GH FRODERUDGRUHV GH FRODERUDGRUHYV GF
PDLRULWDU L DFFROXQ/BMEH IRRG X©¥R 'HVFHQWUDOL]DGD VD GDV UHSUHVI
WRWDO H HP OLQKD FRP D GLQuePLFD GR PHUFDGR QHVWH VHWRU

*OREDOPHQWH D WD[D JOREDO GH DGPLVV¥R IRL GH GH H D WD[D J
UHVSHWLYDPHQWH

l1uPHUR WRWDO GH DGPLVV°HV SRU JeQHUR H IDL[D HWeeULD HP

*«QHUR 1R

)DL[D (WEULD 1R
DQRV

(QWUH D DQRV

|  DQRV
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l1uyPHUR WRWDO GH VD"GDV SRU JeQHUR H IDL[D HW@eULD HP

*«QHUR 1R

)DL[D (WEULD 1R
DQRV

(QWUH D DQRV

|  DQRV

3RU “OWLPR HP WHUPRV GH GLYHUVLGDGH GRV pUJ¥RV VRFLDLV Q¥R
YHULILFDQGR VH TXH GRV VHXV HOHPHQWRYV V¥R GR J«<QHUR IHP
HWE£ULD GRV DRV DQRV

'LVWULEXL¢ZR GRV ®UJZRV VRFLDLV SRU JeQHUR H IDL[D HWoeeULD HP

)DL[D (WEULD 7RWDO
DQRV

(QWUH RV H DQRYV

! DQRV

7RWDO

&RPXQLFD¢?R ,QWHUQD

1R *UXSR *UHHQYROW FRQVLGHUDPRYV D FRPXQLFDO¥R XPD IHUUDPHQW
GD PRWLYDO©¥R H FRPSURPLVVR GRV FRODERUDGRUHY VHQGR D £UHD L
YDORUHV SURSpuVLWR H REMHWLYRV GD HPSUHVD

$ FRPXQLFDO¥R QD HPSUHVD SDXW®LYH WBHOGRNVEBQRWDPGRD LQGLYLGX
GH FDGD FRODERWUD®@RNSDGBQPRI®R YLVLELOLGDGH VREUH WRGRV RV SUF
HVWDEHOHFLGDV FREOE WRHDFGRNMARQY LPHQWR DWLFROGDNSBIKLSD® HHGH

FDQDEVWGLVSRVLO¥R GRVY FRODERUDGRUHV H GD HPSUHVD LQFHQWLYDQ

$ Q YHO GR *UXSR RV PHPEURV GD H P SUHHAAMO FAREQHAIPOF RPHXPDU XSD DV
SULQFLSDLY QRW FLDV GR P-V H G£ GHVROQIXIEQB RURMUIDRER BIHVQH F L D\
HTXLSDV QXPD YHUWHQWH PDLV LQWLPLVWD BRPSOHFRFEBH UHOHYR QI
6XVWHQWDELOLGDGH H GD 6HJXUDQ®D H 6D¥%GH (VWE WDPE«P DWLYD ¢
BKDUHSRRQOWRUDWLYD TXH IXQFLRQD FRPR UHSRVLWMULR GH LQIRUPD®
DSUHVHQWD®-HV DWXDOL]DGDV SRO WLFDV SURFHGLPHQWRYV LQLFLE
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H WDPE«P FRPR FDQDO ELODWHUDO GH FRPXQLFDO®¥R DWUDY«V GD FDL
DSDUWDGR DXWpQRPR (VWH SURPRYH D SDUWLOKD GH LGHLDV H VXJH\
SHOD JHVW¥R GD 3HBRGO®POWFrDO¥R —-QWHUQD

&LHQWHYV GR LPSDFWR GR ERP HQWHQGLPHQWR GRV FRODERUDGRUHYV

QHJUFLR H REMHWLYRV GD HPSUHVD GXUDQWH HVWH DQR GH IRUDP

GLIXQGLGDV DWLYLGDGHV GH HVFODUHFLPHQWR HVWUDW«JLFR H DSU

*UHHQYROW D WRGRV RV FRODERUDGRUHY FRPSOHPHQWDGDV SRU VHYV

VH GHWDOKDP HYROX©-HV GH QH FIOPO\RWHERRE DS RPFBRR XP WRGR (VWD

H[SOLFDO¥R « LQGLYLGXDOL]DGD SHOR &(2 D FDGD XPD GDV QRYDV LQF
UHDOL]RX URIQXQ WIRFVRRI®RYRY PHPEURY GD HPSUHVD

3DUD XPD FRQFUHWL]DO¥R GR QHJUFLR « IXQGDPHQWDO XP WUDEDOKR
FRODERUDO©O¥R HQWUH LQGLY GXRV G H BENWMLFOVABM QR¥LBEDALBOGHER |
ORQJR GR DQR IRUDP UHDOL]DGDV LQLFLDWLYDV LQIRUPDLY GH FHOHE!
HPSUHVD FRP D FRPHPRUD©¥R JOREDO GRV GLDV IHVWLYRV GH FDGD J
DWUDY«V GH FRPLGD W SLFD QR HVFULWHULR H HQWUHYLVWDV D FROD
REMHWLYR GH DSUR[LPDU DV HTXLSDV LQGHSHQGHQWHPHQWH GR PHU!
IXQO¥R

$GLFLRQDOPHQWH FRPR RUJDQL]JDO¥R TXH SXJQD SRU XPD FXOWXUD R
DVVHQWH QRV PDLV HOHYDGRV SDGU-HV «WLFRV GHHPROE@¥XWD IRL FUL
JDUDQWLQGR R DQRQLPDWR H D FRQILGHQFLDOLGDGH GD FRPXQLFD®O¥F
FRODERUDGRUHV PHPEURV GH pUJ¥RV VRFLDLV H SUHVWDGRUHV GH V¢
LQIUD®-HV TXH VHMDP GR FRQKHFLPHQWR GHVWHV &DQDO GH 'HQYQF
SHOR 5HVSRQVEYHO GR UHVSHWLYR &DQDO

-£ QR LQ FLR GH IRL ODQODGR R SULPHLUR HVWXGR GH FOLPD SDU]I
R SURSuVLWR GH DYDOLDU D VDWLVID©¥R UHODWLYDPHQWH D SRO WLF
GHVWDFDPRV D 3RO WLFD GH &RPSHQVDO¥RUM %HRAHMTAARYWB R O WLFL
DVSHWRY UHODFLRQDGRY FRP D 2UJDQL]DO©¥R H &RODERUDO®¥R

&RP XPD WD[D GH SDUWLFLSDO®¥R GH RV UHVXOWDGRYV VHU¥R XWLOL
SODQRV GH DO©¥R TXH SHUPLWDP PHOKRUDU D H[SHUL-QFLD H FLFOR Gl
*UXSR

5S5HFRQKHFLPHQWR H WDOHQWR

$ SURGXWLYLGDGH GH TXDOTXHU HPSUHVD H QHJuFLR HVWE HVWUHLWD
SHVVRDV TXH SRU VXD YH] WHP QRYHQTRHPDO BHHVDOWLERDOBRBHY R VH
"QGLFH GH VXFHVVR 2 *UXSR *UHHQYROW RUJXOKD VH GR VHX FRPSURI
HVWDU GDV VXDV HTXLSDV UHIRU©DQGR R SDSHO FKDYH GR FRQWH[WF
QXPD YLGD SOHQD H HTXLOLEUDGD 2 FHQEULR HP TXH YLYHPRV QRV Y
IRUPD LQHTX YRFD WHQG-QFLDV ME FRQVLGHUDGDYV LPXWEYHLV QHVW
FRODERUDGRUHY GHFLV-HV GH JUDQGH UHOHYR QD HVWUXWXUD ODERU
WUDEDOKR

2V QRYRV PRGHORV DIDVWDP VH GR WUDGLFLRQDO GHVHQYROYLPHQWR
WHP YLQGR D GDU UHVSRVWDV DWXDLV HLQRYDGRUDV ¢ YRUD] SURFEXL
FRQWLQXDU D VHU XPD HPSUHVD GH UHIHU-QFLD QD £UHD GH JHVW¥R
UHQRYEYHO
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$ (PSUHVD FRQWLQXDU£ D GHVHQYROYHU QRYDV IRUPDV GH UHFRQKHFL
TXH SHUPLWDP GDU UHVSRVWD DR UESLGR FUHVFLPHQWR VHQWLGR H D
TXH VHMD YDORUL]DGR SHODV VXDV SHVVRDV HQTXDQWR IDWRU UHOH"
GHFLV¥R VREUH R VHX IXWXUR

3DUD HP OLQKD FRP D (VWUDW«JLD GHILQLGD IRFDUE D VXD DWXD¢
HVWUXWXUD RUJDQL]DO¥R H DXWRPDWL]DO©¥R GRV SURFHVVRV UHODFL
WDPE«P HL[R R GHVHQYROYLPHQWR GH XP FOLPD H FXOWXUD RUJDQL]D
DPELHQWH GH YDORUL]DO¥R GH FRPSHW-QFLDV GHVHQYROYLPHQWR G
FRQKHFLPHQWRYV

1R FROQMXQWR GH SURMHWRY DWXDOPHQWH HP FXUVR GHVWDFDP VH R
GLYHUVLGDGH H LQFOXV¥R D FRQYHRUWRGPE¥HIGE RBRRGAHQRRKGH SURI FXR
EHP FRPR R GHVHQKR GH XPD HVWUDW«JLD GH FRPSHQVDO¥R FRPSHWL

7TDPE«P DV FRPSHW-QFLDV GH OLGHUDQ®D DVVXPHP XP SDSHO FDGD YF
IDWRU GHFLVLYR SDUD HVWDEHOHFHU FRPSURPLVVRV FRP RV UHVXOW
*UXSR *UHHQYROW FRP D HVWUXWXUD®©¥R GH REMHWLYRV H FRP YDORI
H GH WUDEDOKR FRODERUDWLYR 3RU HVWH PRWLYR D DSRVWD QXPD
GRV HOHPHQWRY FKDYH SDUD R DQR GH IHVWH VHQWLGR ME£ HP
GHVHQYROYLGRYV SWRDPDPOMREGHRY) REMHWLYR GH DWXDU DR Q YHO GDV
REVWEFXORYV GD FRPXQLFDO¥R IRPHQWDQGR XP FOLPD GH EHP HVWDU
HTXLSDV

$LQGD QR sPELWR GD JHVW¥R GH WDOHQWR IRUDP HYWDEHOHFLGDV S|
UHFRQKHFLGDV D Q YHO QDFLRQDO H LQWHUQDFLRQDO TXH SRWHQFL
FRPSHW-QFLDV R UHFRQKHFLPHQWR R PUSWNLLGBNOWER WLLGRD GWWLRQD O |
SDUFHLUDV FRPR « R FDVR GR /DERUDWuMULR *UHHQ MREV SURPRYLGR
BHUYLOR -HVX WD DRV 5HIXJLDGRYV

JRUPD¢ZR DRV FRODERUDGRUHV

1R TXRWLGLDQR GDV RUJDQL]D®©-HV H SULQFLSDOPHQWH QR FRQWH[W
YLYHPRV DWXDOPHQWH R GHVHQYROYLPHQWR H IRUPDO©¥R GRV FRODE!
2 *UXSR *UHHQYROW UHFRQKHFH HVWD LPSRUWBQFLD H DVVXPH R FRPS
GHVHQYROYLPHQWR GH FRPSHW-QFLDV GLIHUHQFLDGRUDV D WRGRV R\

I1HVWH VHQWLGR GHVHQYROYHPRV XPD (VWUDW«JLD GH )RUPDO©¥R TXH
QHFHVVLGDGHV MXQWR GRV 'LUHWRUHY GH FDGD £UHD TXH ID]JHP D UH\
RV FRODERUDGRUHYV (VWD « SRVWHULRUPHQWH YDOLGDGD SHOR '"HSDLU
DSURYD XP 30DQR GH )RUPDO¥R $QXDO TXH GHYHUE£ VHU LPSOHPHQWD
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(VWUDW®=JLD GH )RUPDC¢ZR

-GHQWLILFD©¥R GH QHFHVVLGDGHYV LGHQWLILFDO¥R GDV QHFHV)\
FRODERUDO®¥R FRP RV UHVSHWLYRYV 'LUHWRUHYVY GH FDGD £UHD

'"HVHQKR GH SODQRV GH IRUPDO¥R LQGLYLGXDLV GHILQLO¥R GRYV
FRODERUDGRU MXQWR GRV SUuUSULRV YLVDGRYV

2EMHWLYRV GH IRUPDO©¥R GHILQL©¥R GRV REMHWLYRV D DOFDQ®
SODQRV GH IRUPDO®©¥R GHILQLGRYV

JROORZ KBQLWRUL]D©¥R FRQW QXD GD LPSOHPHQWD®¥R GRV SODC
LGHQWLILFDO©¥R GH SUu[LPRYV SDVVRYV

$ (VWUDW«JLD GH )RUPD©¥R GD *UHHQYROW LQFOXL XPD RIHUWD GH FX
W«FQLFRYVY HVSHFLDOL]DGRY RX GH LGLRPDV TXH SHUPLWHP D DTXLVL®;
PRGR D SRWHQFLDU R GHVHPSHQKR GD IXQ©¥R DWXDO H SRVVLELOLWD
FRP YLVWD D XPD SURJUHVV¥R GH FDUUHLUD

1R DQR GH IRUDP PLQLVWUDGDYV KRUDVY GH IRUPDO¥R DRV FROL

l1uyPHUR WRWDO GH KRUDV GH IRUPD¢ZR SRU JeQHUR H SRU FDWHJRULTL

7TRWDO

&DWHJRULD
*HVW¥R GH 7RSR
"LUHWRUHV 5HVSRQVEYHLV
0DQDJHUV
6WDII (VSHFLDOLVWDYV

1R VHIXLPHQWR GR PDSHDPHQWR GH WDOHQWR GR JUXSR IRUPD®-HV I
DQDOLVDGDV SDUD SHUILVY HVSHF ILFRV 3DUDOHODPHQWH WRGRV RV
UHIJXODUPHQWH HP DO©-HV GH IRUPDO¥R WUDQVYHUVDL&RPEOUWB QIEHH U V L

5HIXOD®NRO@WUPEWLFDV H VREUH GLYHUVDY SRO WLFDV H SURFHGLPF
GHVHQYROYHU FRPSHW-QFLDV TXH OKHV SHUPLWDP FRQWULEXLU GH I
REMHWLYRYV GD 2UJDQL]D®©¥R

7TDPE«P DV IRUPD®-HV GH VHIXUDQ®D HVW¥R FRQWHPSODGDV QHVWH 3
DV IXQO-HV TXH R QHFHVVLWHP

1R TXH UHVSHLWD D PRELOLGDGH LQWHUQD UHIRVWERBNHOFKLGBON WR
SRU FRODERUDGRUHV 1R *UXSR *UHHQYROW HQFDUDPRV D PRELOLGDG
SURPRWRUD GD DTXLVLO¥R GH IHUUDPHQWDYV WUDQVYHUVDLV H WDPE«
GR QRVVR QHJpFLR

3DbUD D *UHHQYROW FRORFD FRPR REMHWLYR D DWXDOL]D©¥R H PH
2QERDUGHRR R LQWXLWR GH SURSRUFLRQDU XPD LQWHJUDO¥R FRPSOHYV
WRGRV RV QRYRV FRODERUDGRUHV DQPGQRRGHUF®R BADDARUPIUHDPN « JLD GH
GHVHQYROYLPHQWR <« WDPE«P SURSpPVLWR GR *UXSR UHIRU©DU D GHIL
FRPSHW-QFLDV GRV VHIPHQWRY TXH V¥R SDUWH GD HPSUHVD
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$YDOLD¢ZR GH GHVHPSHQKR

I1XP *UXSR SDXWDGR SHOD FRPXQLFDO¥R WUDQVSDUHQWH H LQFOXVLYI
FRODERUDGRUHY H SHOD VXD FRQYLFO¥R QD TXDOLGDGH H H[SHUL-QF
IXQGDPHQWDO GHWHUPLQDU SURFHGLPHQWRY TXH SHUPLWDP LGHQWLI
GH PHOKRULD GDV HTXLSDV H FRP LVVR GHVHQKDU HVWUDW«JLDV SDL
REMHWLYRV GH QHJuFLR

(P R *UXSR *UHHQYROW ODQ®RX R VHX SURFHVVR GH DYDOLDO®O¥R G
DSRLDU R FRODERUDGRU QD VXD WUDMHWpULD SURILVVLRQDO GHQWUR
HTXLSDV VREUH D LPSRUW=eQFLD GR VHX WUDEDOKR QR FRQWH[WR PLYV

2 PRGHOR GH DYDOLD®¥R FRQVLGHUD DERUGDJHQV IRUPOPLYHHMVL.QIRUPD
GHILQLUDP SDUD FDGD FRODERWRGRD QEHVLREEMHBWRRIW GH GHVHPSHQK
SDUD RULHQWDU XP GHVHQYROYLPHQWR SURILVVLRQDO HVWUHLWDPHQ
DPELFLRVD TXH GHSHQGH GR FRQWULEXWR GH WRGRV SDUD VHU EHP V

&RPSOHPHQWDUPHQWH R FRODERUDGRU *UHHQYROW UHFHEH DFRPSDQ
FKHILD SDUD DOLQKDU H[SIHWNOWDKB®\S BRPPHRFFHDERWF XPSULPHQWR GRV .3-'
GHILQLGRV $QXDOPHQWH RV LQGLFDGRUHV TXDQWLWDWLYRV H TXDOL
DMXVWDGRYVY GH DFRUGR FRP D HYROX©¥R GH FDGD LQGLY GXR H RV VH
GH FDUYPLUD R PRGHOR GH DYDOLD©¥R GH GHVHPSHQKR IRL ODQ®DGR
SDUD GRVY FRODERUDGRUHY HOHJ YHLVY HVWDQGR SUHYLVWD D VXD

(VWH DQR HVYWDEHOHFHPRY DV EDVHV SDUD FRQVROLGDU HTXLSDV GH
HFRP XP HOWHQGLPHQWR FODUR VREUH R VHX SDSHO QR SURJUHVVR C
HPSUHVD TXH LOWHJUDP H VREUH DV RSRUWXQLGDGHY GH FUHVFLPHQYV
GLVSRVLO¥R

'LYHUVLGDGH ,JXDOGDGH H LQFOXVZR

$ HVFDOD JOREDO GR QHJpuFLR GR *UXSR *UHHQYROW LPSOLFD XP HOHY
VRFLDO SHOR TXH UHFRQKHFHPRV R WHPD GD GLYHUVLGDGH H LQFOXYV
FRPSHWLWLYD H HVWUDW«JLD SULRULWEULD QR sPELWR GD JHVW¥R GH
FRPSURPLVVR GH SRWHQFLDU H YDORUL]DU DV RSLQL-HV H YDORUHYV G|
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GH WUDEDOKR IRPHQWDU XPD FXOWXUD LQFOXVLYD GH LQRYDO¥R FU
SURPRYHU R HTXLO EULR HQWUH D YLGD SURILVVLRQDO H SHVVRDO

$ &RPLVV¥R GH «<-WLFD H 6XVWHQWDELOLGDGH WHP FRPR SURSuVLWR FR
$GPLQLVWUDO¥R QD LQWHJUD®©¥R GRV SULQF SLRVY GH VXVWHQWDELOL
FRPR VDOYDJXDUGDU H PRQLWRUL]DU D LPSOHPHQWD®¥R H R FXPSULPI
&RQGXWD GD *UHHQYROW RQGH VH LQFOXHP HQWUH RXWURV RV WHPL
LOQFOXV¥R

(P OLQKD FRP D HVWUDW«JLD H YDORUHY FRUSRUBWRY®MILWBPE«P R 'H
3RO WLFDV *OREDLVY GH 5HFXUVRV +XPDQRV DVVHQWHY QD LIJXDOGDGH
WRGDV DV IRUPDV GH GLVFULPLQDO®¥R FRQWULEXLQGR SDUD XPD RUJD
WRGDV DV IDVHVY GHVGH R UHFUXWDPHQWR SDVVDQGR SRU XPD DGHTX
WUDEDOKR FRQGLJQDVY DW« ¢ IDVH GD UHIRUPD

,QGLFDGRUHYV GH 'LYHUVLGDGH ,JXDOGDGH H ,QFOXVZR HP

GH PXOKHUHV FRP FDUJRV GH JHVW¥R

GH PXOKHUHV FRP FDUJRV GH JHVW¥R FRP IXQO© -HV UHYHQXH
JHQHUDWLQJ

GH PXOKHUHV FRP FDUJRV GH JHVW¥R QDV £UHDV 67(0

GH FRODERUDGRUHYV FRP LQFDSDFLGDGH QR DQR

&RQFUHWDPHQWH H GH IRUPD S“EOLFD R FRPSURPLVVR GD *UHHQYRO
—-JXDOGDGH H -QFOXV¥R HVWE SUHVHQWH QDV 3RO WLFDV H &uGLJIJRV T
DWLYLGDGH H QHJpFLR UHVSRQVEYHO GH RQGH VH GHVWDFDP

&uUGLIJR GH «<WLFD H &RQGXWD

3RO WLFD GH 6XVWHQWDELOLGDGH

3RO WLFD GH 'LYHUVLGDGH -JXDOGDGH H -QFOXV¥R
30DQR GH -JXDOGDGH GH *«QHUR

® T m O

30DQR GH $¢zZR SDUD D 'LYHUVLGDGH ,JXDOGDGH H ,QFOXVZR

'XUDQWH R DQR GH D 3RO WLFD GH 'LYHUVLGDGH -JXDOGDGH H -Q
REULIJDWpULD SDUD GDV HPSUHVDV H FRODERUDGRUHN GR *UXSR *U
OHDUQQR@HUDWLYR TXH DYDOLDYD R FRQKHFLPHQWR VREUH D PHVPD Y
1R esPELWR GHVWD IRUPDO©¥R IRUDP DPSODPHQWH GLYRQJRGRY RV FRPES
UHODWLYDV ¢ FULDO©¥R GH XP DPELHQWH ODERUDO H Q¥R ODERUDO TXt
GLVFULPLQDO©¥R D LIJXDOGDGH GH RSRUWXQLGDGHYV D GLYHUVLGDGH I
&RODERUDGRUHV H PHPEURV GRV *UJ¥RV GH *HVW¥R H )LVFDOL]DO©¥R
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,¥88/'8"(
GH PXOKHUHVY QR FROHWLYR JOREDO GH &RODERUDGRUHYV GD H

GH PXOKHUHVY HP SRVLO-HV GH OLGHUDQ®D QR FROHWLYR JORE
HPSUHVD

&RQWLQXDU D LPSOHPHQWDU D LIXDOGDGH GH UHPXQHUDO¥R P X(
PHVPD IXQO¥R H SURFHGLPHQWRY GH UHYLV¥R VDODULDO

&ULDO®¥R GH SDUFHULDV FRP LQVWLWXL®-HVY GH HQVLQR TXH SURP
IHPLQLQR SDUD SURJUDPDV FXUULFXODUHYV DOLQKDGRV FRP DV (Q
H[HPSOR FXUVRV SURILVVLRQDLY SDUD LQVWDODGRUHYV

,17(*5%,~2
GRVY HPSUHJDGRV FRP GHILFL-QFLD LQWHJUDGRY QD QRVVD HVW

2XWUDV LQLFLDWLYDYV SDUD HVWLPXODU D®©-HV GH LQFOXV¥R QD *
FRODERUD®O©¥R FRP SURJUDPDV HVSHF ILFRVY SDUD DSRLDU SHVVREL
FRQVHJIJXLUHP XP HPSUHJR

,1&/86~2

'"HILQLU GRLVY EHQHI FLRY DGLFLRQDLY SDUD SURPRYHU R HTXLO E
SURILVVLRQDO GH WRGRV RV &RODERUDGRUHV GR *UXSR *UHHQYR

&ULDU R FOXEH :RPHQ#*UHHQ9ROW XP HVSDOR SDUD WRGDV DV FI
H[SHUL-QFLDV H SUHRFXSD®-HVY H IDODUHP DEHUWDPHQWH VREUFL

*DUDQWLU PDLV GR TXH XPD QDFLRQDOLGDGH HQWUH RV &RODERL
*UHHQYROW RSHUD

1R sPELWR GD LIXDOGDGH GH J«QHUR R 30DQR GH -JXDOGDGH GH *«Q/|
LPSOHPHQWDU H PRQLWRUL]DU PHGLGDV TXH SURPRYDP D D LJXDOGD
IRUPDO©¥R LQLFLDO H FRQW QXD QR GHVHQYROYLPHQWR GH FRPSHW-QF
QDV FRQGL®-HV GH WUDEDOKR H GH UHPXQHUDO®O¥R SURWHO¥R QD SC
DWLYLGDGH SURILVVLRQDO FRP D YLGD SHVVRDO H IDPLOLDU H SRU %
DVV«GLR QR ORFDO GH WUDEDOKR

3DUD R -[LWR GD VXD DGR©¥R PXLWR FRQWULEXHP H FRQWLQXDU¥R D
H[HPSORV GD JHVW¥R GH WRSR H D IRUPDO¥R FRQW QXD QHVWD £UHD 1
SDUWLFLSD®¥R GH PHPEURV GR *UXSR *UHHQYROW QDV GLQaPLFDV GD
'LYHUVLGDGH H —-QFOXV¥R $33'-

$FUHGLWDPRYV TXH « UHVSRQVDELOLGDGH GH WRGRV DSOLFDU QRV VHX
GHFLV-HV RV SULQF SLRV TXH JDUDQWHP D Q¥R GLVFULPLQD®O©¥R SURF
LIJIXDOGDGH QR DFHVVR D RSRUWXQLGDGHV 4XHUHPRV DILUPDU H GLVV
SURPRYHU XPD FXOWXUD GLYHUVD H LQFOXVLYD LQFOXLQGR SDUWLFX
J«QHUR RULHQWD®O¥R VH[XDO HWQLD UHOLJL¥R FUHGR WHUULWRQULR
QDFLRQDOLGDGH QDWXUDOLGDGH DVFHQG-QFLD LGDGH RULHQWDO®OY¥
FLYLO VLWXDO¥R IDPLOLDU VLWXDO¥R HFRQUPLFD HVWDGR GH VD%G}
H[SHUL-QFLD IRUPDO¥R RX RXWUDV
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(P Q¥R IRUDP UHJLVWDGRY LQFLGHQWHY GH GLVFULPLQDO®¥R QR VH!

URPRYHU R HTXLO"EULR HQWUH D YLGD SHVVRDO IDPLOLDU H SURILV)

$ VD%GH H EHP HYWDU KRO VWLFR GRV FRODERUDGRUHY DVVXPLUDP C
LQVXEVWLWX YHO JDQKDQGR XP SHVR GHFLVLYR QD HVFROKD GH XP Q
FRQWLQXLGDGH GR PHVPR

&RQVFLHQWHY GH TXH HVWH HTXLO EULR HQWUH D YLGD SURILVVLRQDC(
LQGLYLGXDO HWHQGR HP FRQVLGHUD®¥R PXLWDV YH]JHV FLUFXQVW=&aC(C
H[SHWDWLYDV UHODWLYDPHQWH DR TXH VH FRQVLGHUD VHU R WHPSR F
£EUHDV R *UXSR *UHHQYROW DSRVWD QD IOH[LELOL]DO®©¥R GDV VXDV PH(
IRL UHDOL]DGD XPD LGHQWLILFD©¥R HP FRQMXQWR FRP RV FRODERUD((
IDWRUHYV TXH W-P LQIOX-QFLD QD SURPR©¥R GR VHX EHP HVWDU | VLFF
WUDEDOKR IRUDP LOQWURGX]LGDY GLYHUVDY PHOKRULDY QD RUJDQL]D(
SD VHV H FRQVROLGDGDV PHGLGDV ME£ HP YLJRU HP PHUFDGRY PDLV PLC

SRWHQFLDU XP DPELHQWH GH WUDEDOKR DGHTXDGR H TXH FRQWU
VDXGEYHO

JDUDQWLU D H[LVW-QFLD GH FRQGL®-HV GH WUDEDOKR VHJXUDYV

IRPHQWDU D LQRYDO¥R HIRUWDOHFHU D VXD FRPSHWLWLYLGDGH
WHFQRORJLD FRPR IDWRU IDFLOLWDGRU

$ SURSRVWD GH YDORU GD RUJDQL]DO¥R LQFOXL GLYHUVDV PHGLGDV L
HPSUHVDV GR *UXSR TXH YLVDP SURPRYHU R HTXLO EULR HQWUH D YLG

D XP SDFRWH GH EHQHI FLRVY DWUDWLYRV TXH LQFOXHP VHIXUR GH
GH DFLGHQWHYV SHVVRDLV H FDUW¥R UHIHLO¥R

E SURJUDPD GH IOH[LELOLGDGH QR WUDEDOKR TXH WHP FRPR PLVYV:
SDUD D LQWHJUD©¥R HQWUH D YLGD SHVVRDO H SURILVVLRQDO GF
SURJUDPD SRVVLELOLWD DRV FRODERUDGRUHYVY XWLOL]DU GH IRUF
IOH[ YHO GH GLDV SRU DQR SHUPLWLQGR XP PE[LPR GH GRLV Gl
FDVD VHPSUH DOLQRBRDORHRRPUB® DV IXQO-HV TXH R SHUPLWHP

F SURWRFRORV H VHUYLORV TXH SURPRYHP D VD¥»GH H RX EHP HVWI
DMXVWDGRYV ¢V HVSHFLILFLGDGHY ORFDLV GDV JHRJUDILDV RQGH

G 'LD GH DQLYHUVE£ULR OLYUH SRVVLELOLGDGH GH GLVSHQVD QD Y«
1RYR H GLD GH &DUQDYDO

H 2IHUWD GH IUXWD QR HVFULWMULR

I OHQVDJHP SHUVRQDOL]DGD GHIBHLYHBYER UWQRVHDEGR SDUD RV DV
FRODERUDGRUHVY TXH WHQKDP DXPHQWDGR D IDP OLD

(QTXDQWR SDUWH GH XPD HPSUHVD PXOWLQDFLRQDO FRP HTXLSDV DO«
SUHRFXSD VH FRP D FRRUGHQD®¥R HQWUH JHRJUDILDV H UHVSHLWR SH
VHQWLGR RV FRODERUDGRUHV WKDP SR GIVYU SRGIEQEYR QIDERUDO PXQG
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SRGHP FRQVXOWDU SUHYLDPHQWH ¢ PDUFD©¥R GH UHXQL-HV JOREDLYV
DIJHQGDGDV UHXQL-HV IRUD GR KRUEULR ODERUDO RX HP GLDV IHULDGF
GH HTXLSD « XP GRV QRVVRV YDORUHV H TXHUHPRV IRPHQWDU XPD FRC
FROHJDV GH WUDEDOKR

3DbUD R *UXSR *UHHQYROW WHP FRPR REMHWLYR FRQWLQXDU D HYR
VD¥%GH H EHP HVWDU GRV FRODERUDGRUHV FRPR IRUPD GH SURPRYHU
XQLIRUPL]DU R SURJUDPD GH PHGLGDV SDUD HVWHYV HIHLWRYV HP WRGD
SUHYLVWD D LPSOHPHQWD®O©¥R GH LQLFLDWLYDV TXH Y¥R DO«P GR FXPS
HPSUHVDV GR *UXSR H QRV GLIHUHQWHY SD"VHV RQGH VH UHJLVWD SUL

6HIXUDQ¢D H 6DuGH

$ HYWUDW«JLD JOREDO H LQWHJUDGD GH VXVWHQWDELOLGDGH DSURI
SURSRVWD GH YDORU SDUD WRGDV DV SHVVRDV GD *UHHQYROW QD PH
GH WRGDV DV GHFLV-HV 'H XP PRGR WUDQVYHUVDO D VHJXUDQ®D H VI
GHQWUR GR *UXSR H XP GRV SULQF SLRV IXQGDPHQWDLYV QD HVWUDW «.
QHJUFLR FRP D *UHHQYROW GH IRUPD FRQW QXD H VXVWHQWDGD D SU
LQGLFDGRUHV HP PDW«ULD GH VHJXUDQ®D H D FXPSULU D OHJLVODO®¥R
LQVWDOD®-HV H ¢V DWLYLGDGHYV GH IRUPD DGHTXDGD H GLOLJHQWH

IHVWD PHGLGD V¥R GHILQLGDY UHJUDV H SURFHGLPHQWR DSOLFE£YHLYV
*UHHQYROW SURFXUD UHSOLFDU D WRGRV RV WUDEDOKDGRUHV GH HPS
FRUUHWD LGHQWLILFD©¥R GRV SHULJRVY H ULVFRV IRUPDU WRGRV RV V
HJDUDQWLU TXH DV DGHTXDGDV SUEWLFDV GH WUDEDOKR V¥R FRPXQLI
¢ FULDO¥R GH XPD FXOWXUD GH VHIXUDQ®D GXUDGRXUD H VvuOLGD

3DUDOHODPHQWH R ULJRU QR FXPSULPHQWR GD OHJLVODO¥R HP YLJRL
LGHQWLILFDO©¥R GRV UHTXLVLWRY OHJDLYVY DSOLFE£YHLV ¢V RSHUD®: -HV (
FXPSULPHQWR « OHYDGD D FDER SRU WRGDV DV FRPSDQKLDV GR *UXSR
WHU XPD YLV¥R VuOLGD GR FXPSULPHQWR GH WRGDV DV REULJD®-HV S|
DV SDUWHV LQWHUHVVDGDY OLJDGDYVY DR FRQWH[WR RUJDQL]DFLRQDO (

3RO"WLFD H UHJUDV HVVHQFLDLY GH VHJXUDQ¢D H VDuGH

2 *UXSR *UHHQYROW WHP LPSOHPHQWDGD H FRPXQLFDGD SHOD JHVWE¥R
VXD SRO WLFD FRUSRUDWLYD GH VHJXUDQ®D H VD%GH QR WUDEDOKR |
JUXSR (VWD SRO WLFD UHSUHVHQWD R FRPSURPLVVR GH SURSRUFLRQI
VDXGEYHLY SDUD SUHYHQLU LQFLGHQWHVY H GRHQ®DV SURILVVLRQDLYV
WUDEDOKDGRUHV VXEFRQWUDWDGRY TXH GHYHP HVWDU SUHVHQWHV H
JHRJUDILDV RQGH D *UHHQYROW RSHUD HVSHFLILFDPHQWH QR SODQHEL
PDQXWHQ®O¥R EHP FRPR QD JHVWY¥R GH SH\RWRHL® BISHR YUWQ B Q DHPH Q W R
HQYROYHQGR IRUQHFHGRUHV H RXWUDV SDUWHV LQWHUHVVDGDV $R P
VXSRUWH SDUD D GHILQLO¥R GH REMHWLYRV QR sPELWR GD VHJXUDQ®]
HVWDEHORFMRELFELRVR FRPSURPLVVR GH DWLQJLU JHUR DFLGHQWHYV QU
FRP WUDEDOKDGRUHY GLUHWRYV H SUHVWDGRUHV GH VHUYLOR
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$V FLQFR UHJUDV HVVHQFLDLY GH 6D"“GH H 6HIXUDQ®D GD *UHHQYROW
WRGRV V¥R GH VHQVR FRPXP I£FHLVY GH FRPSUHHQGHU H FRPSOHPHQYV
SURPRYHQGR XPD FXOWXUD GH 6D¥%»GH H 6HIJIXUDQ®D QR WUDEDOKR

5HJUD Q | 6HIJXLPRV RV QRVVRV SURFHVVRV UHJUDV H SURFHGLPHQ'
2V FRPSURPLVVRYVY GH 6HIXUDQ®D H 6D¥GH EDVHLDP VH QD QRVVD
OHJDLV

2 FXPSULPHQWR GHVWHYV FRPSURPLVVRV « GD UHVSRQVDELOLGDGI

6HIJXLPRV H DSOLFDPRV DV UHJUDV GH 6HJXUDQ®D H 6D%»?GH H UHN

5HJUD Q | BURPRYHPRV D 6D¥%#GH H R %HP (VWDU GHQWUR H IRUD GR

&RQKHFHPRV RV ULVFRYV SDUD D VD¥%»GH H EHP HVWDU D TXH SRGH
WUDEDOKR H HVWDPRV LQIRUPDGRYV VREUH RV FRQWURORYV LPSOF
SURWHJHUPRYV

$ DGRO¥R GH HVWLORV GH YLGD VHIXURV H VDXGEYHLYVY DMXGDP Q
SURILVVLRQDO

5HJUD Q | 6p UHDOL]DPRVY DWLYLGDGHYVY SDUD DV TXDLV VRPRV FRPS
&RQKHFHPRV RV ULVFRV RV QRVVRV OLPLWHV H DV QRVVDV FRPSH

$VVXPLPRY D UHVSRQVDELOLGDGH GH SODQHDU DV DWLYLGDGHV ¢
HIHFXWDGR HP VHIXUDQ®D

)DJHPRVY DSHQDV R WUDEDOKR SDUD R TXDO HVWDPRV DXWRUL]DGI
5HJUD Q | &XLGDPRV XQV GRV RXWURV H WUDEDOKDPRY FRPR XPD HT
7TUDEDOKDPRY HP HTXLSD FRP XP REMHWLYR FRPXP UHJUHVVDU D

&RQKHFHPRV DV QRVVDY SUpSULDVY UHVSRQVDELOLGDGHY QR VHLF
SUHRFXSD©-HV GRV RXWURYV

4XHVWLRQDPRYVY VHPSUH GH IRUPD FRQVWUXWLYD FRPSRUWDPHQW
5HJUD Q | 3HQVDPRY DQWHV GH DJLU

3HQVDPRYVY DQWHV GH DJLUPRV DYDOLDQGR R DPELHQWH H DV VLW

-GHQWLILFDPRV H DYDOLDPRV RV ULVFRV LPSOHPHQWDQGR H VHJ

$FUHGLWDPRYV TXH VH XPD VLWXDO©¥R QRV SDUHFH LQVHJIXUD « SL

"(6(03(1+2 '2 *5832



5HODW®ULR $QXDO ,QWHJUDGR

6LVWHPD GH *HVWZR GH 6HJXUDQ¢D H 6DuGH

&RP R SURSuVLWR GH JDUDQWLU RV REMHWLYRV H FRPSURPLVVRV GHIL
6D“%YGH D *UHHQYROW DWUDY«V GD 'LUHO¥R GH 6XVWHQWDELOLGDGH
*HVW¥R &RUSRUDWLYR —-QWHJUDGR R TXDO LQWHJUD R PRGHOR H SULC
H -62 HDV UHFRPHQGD®-HV GD 2UJDQL]DO©¥R - QWHUQDFLRQDO GR
GRFXPHQWR —-/2 26+ H &RQYHQO¥R QR VREUH 6HIJXUDQ®O®D H 6D%G
UHIHUHQFLDLY LQWHUQDFLRQDOPHQWH UHFRQKHFLGRV H JDUDQWH GD
PDW«ULDV

$V HPSUHVDV GR *UXSR SRGHU¥R DGRWDU R 6LVWHPD GH *HVW¥R &RUS
FRPR UHIHU-QFLD SDUD R GHVHQYROYLPHQWR GDV VXDV SUEWLFDV GH
HVSHFLILFLGDGHYV

&RP H[FHO¥R GDV FHQWUDLY GH ELRPDVVD GH ORUWE£JXD HP 3RUWXJDC
5HLQR 8QLGR WRGDV DV FHQWUDLY GHWLGDV SHOD *UHHQYROW SRVVX

HVD“%“GH QR WUDEDOKR FHUWLILFDGRY SHOD QRUPD -62 (P
REMHWLYR DODUJDU D FHUWLILFDO©¥R ¢ FHQWUDO GH ORUWEJXD GH IR
FHUWLILFDU GDV VXDV FHQWUDLY HP 3BRUWXJDO EHP FRPR ¢V VXDV

JHVW¥R GD SURGX©¥R GH HQHUJLD UHQRYE£YHO

3URJUDPD GH 6HJXUDQ¢D H 6DpGH
OHGLFLQD QR 7TUDEDOKR

2V VHUYLORV GH VD¥%GH RFXSDFLRQDO V¥R REULJDWHRULRY SHOD OHJLV
FRPSDQKLDV GR *UXSR *UHHQYROW &DGD WUDEDOKDGRU GHYH VHU VX
PRPHQWR GD DGPLVV¥R QD HPSUHVD H WDPE«P V¥R UHDOL]DGRV H[DPH
(VWHV H[DPHV H WRGRV H TXDLVTXHU UHJLVWRY V¥R PDQWLGRV SRU H
SDUD R HIHLWR SRU RUJDQLVPRV JRYHUQDPHQWDLY 7RGRV RV H[DPHV
IDFLOLWDGRY SHOD RUJDQL]D©¥R DR WUDEDOKDGRU DWUDY«V GH XP S
WRGDV RV UHJLVWRYV V¥R WUDWDGRY FRPR LQIRUPD®O®¥R FRQILGHQFLDO
GR P«GLFR GR WUDEDOKR D FDGD ORFDO GH WUDEDOKR SDUD DYDOLD®
VD% GH GH WRGRV RV ORFDLY RQGH VH GHVHQYROYHP DV QRVVDV DWLY
ELRPDVVD TXH VH HQFRQWUDP FHUWLILFDGDV W-P XP SRVWR P«GLFR R
P«GLFD SHUPDQHQWH

$YDOLD¢ZR GH ULVFRV

2V SURJUDPDVY GH LGHQWLILFD©¥R GH SHULJRV H DYDOLD®¥R GH ULVFF
DV ]JRQDV GH HOHYDGR ULVFR GRVY ORFDLVY GH WUDEDOKR DYDOLD®:-HV
GHVHPSHQKDGDVY H DQEOLVH GHWDOKDGD GH WDUHIDV GH DOWR ULVFR
SUHVWDGRUHV GH VHUYL®R GLVS-HP GH PHFDQLVPRYV SDUD UHSRUWDU
VHPSUH TXH RFRUUH XP LQFLGHQWH HVW¥R SUHSDUDGRYV SDUD LQLFLL
LOQYHVWLIDO¥R GH LQFLGHQWHY FRP R REMHWLYR GH DYHULJXDU DV F
SUHYHQWLYDV H FRUUHWLYDYV TXH HOLPLQHP D SRVVLELOLGDGH GH UH
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FRODERUDGRU « FODUDPHQWH LQIRUPDGR TXH SDUD TXDOTXHU WUDETL
WUDEDOKR FRUUHVSRQGHU D XPD FDXVD SURYEYHO GH OHV¥R RX GRHQ
SURQWDPHQWH LOWHUURPSLGR H UHSRUWDGR DR 6XSHUYLVRU LPHGLD
6D¥%“GH

$ *UHHQYROW Q¥R SRVVXL WUDEDOKDGRUHV GLUHWRYV QDV FHQWUDLV
VXD RSHUDO¥R H PDQXWHQO¥R *UXSR $OWUL HP 3RUWXJDO H :%2& QR
FXPSULU R GLVSRVWR QRV UHJXODPHQWRY GH VHIJXUDQ®©®D DSOLFEYHL\
HP YLJRU QR SHU PHWUR LQGXVWULDO H JDUDQWLU D VHIJXUDQ®D H VI
VXEFRQWUDWDGRY LQFOXLQGR

D 2 HVWDEHOHFLPHQWR GRV VLVWHPDV GH JHVW¥R GH TXDOLGDGH
SODQRV GH D©¥R HP FRQIRUPLGDGH

E $ PDQXWHQO¥R GRV WUDEDOKDGRUHY WUHLQDGRYV QR FRPEDWH G
H SURFHGLPHQWRY GH HPHUJ-QFLD H GHPDLV UHTXLVLWRV GH D
BHIXUDQ®OD H[LVWHQWHYV

F *DUDQWLU TXH WRGRV RV WUDEDOKDGRUHYV GLVS-HP GD IRUPDO¥R
VHPSUH TXH WDO VH UHYHOH QHFHVVE£ULR RX VHMD OHJDOPHQWH
GDV VXDV IXQO-HV LQFOXLQGR QR TXH UHVSHLWD D VHIXUDQO®OD H
UHJLVWR GHVVDV IRUPD©-HV H GLVSRQLELOL]DQGR RV PHLRV H H
SURWHO¥R LQGLYLGXDO

3bub PLWLJDU SRWHQFLDLVY ULVFRV TXH SRVVDP FRPSURPHWHU D VHJ
GRV VHXV FRODERUDGRUHV H FDXVDU GDQRV DPELHQWDLY V¥R DLQGD
FHQWUDLY GH ELRPDVVD FHUWLILFDGDYVY TXH HQYROYHP D XWLOL]DO®¥R
SbUD UHJLVWR GH RFRUU-QFLDV SRU TXDOTXHU FRODERUDGRU TXH VH
XP LQVWUXPHQWR FU WLFR H IXQGDPHQWDO SDUD D SUHYHQ®©¥R GH LQ
FHQWUDO 'XUDQWH HVvWD SUEWLFD VHUE DODUJDGD D WRGDV DV H

$ SUHRFXSDO©¥R FRP D 6HIJXUDQ®D H 6D%GH WDPE«P VH HVWHQGH ¢V D\
GH SURMHWRY GH HILFL-QFLD HQHUJ«WLFD EHP FRPR GH LQVWDODO®O¥R
LQFOXLQGR R GHVHQYROYLPHQWR GH SURMHWRY GH HQJHQKDULD DSU
SUHVWDO¥R GH VHUYLORYVY GH RSHUDO©¥R H PDQXWHQ®¥R 2 0 SDUD FO
UHVLGHQFLDLV

$V HPSUHVDV GH SURGX©O¥R GHVFHQWUDOL]DGD UHFRUUHP PDLRULWDU
SDUD D UHDOL]D©¥R GDV VXDV DWLYLGDGHY GH LQVWDOD®©¥R H PDQXW
FRQWUDWDGDY DVVLQDP XP FRQWUDWR GH SUHVWD®O©¥R GH VHUYLORYV F
FRP WRGDV DV QRUPDV GH VHIJXUDQ®©D H VD¥%»GH QD H[HFX©¥R GRV WUD
OHJLVODO¥R HP YLJRU H FXPSULQGR FRP R 30ODQR GH 6HJXUDQ®D H 6L
GHILQLGR SHODV SUuSULDV HPSUHVDV GR *UXSR 2V VXEFRQWUDWDGR)
SURFHGLPHQWRY GH VHIXUDQ®D QR JHUDO H HVWHV Q¥R VH OLPLWDP
SHOD HQWLGDGH H[HFXWDQWH

2 'RQR GH 2EUD WDPE«P WHP UHTXLVLWRYVY TXH GHYHP VHU FXPSULGRYV
ULVFRV GH VHIJXUDQ®D H VD“%“GH SRU H[HPSOR UHODFLRQDGRV FRP D
6¥R DLQGD GHILQLGRYV PHFDQLVPRYV GH ILVFDOL]D®¥R GR FXPSULPHQW!I
VHU UHDOL]DGRV SRU TXDOTXHU FRODERUDGRU GD *UHHQYROW DIHWR
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FRQWUDWDGD SDUD R HIHLWR 2 Q¥R FXPSULPHQWR GH DOJXPD FOE£XVX
SHQDOL]D®-HV RX ¢ VXVSHQV¥R LPHGLDWD GRVY WUDEDOKRYV

ULQFLSDLYVY ULVFRV LGHQWLILFDGRYV

2V ULVFRV PDLVY UHOHYDQWHY TXH VH LGHQWLILFDP QDV FHQWUDLV GH
*UHHQYROW HVW¥R UHODFLRQDGRY FRP R ULVFR GH LQF-QGLR H H[SOR
UHODFLRQDGRV FRP D PRYLPHQWD®©¥R PHFeQLFD GH FDUJDV H D FLUFX
PUYHLY 3RU RXWUR ODGR RV ULVFRV PDLVY UHOHYDQWHY QD DWLYLGDC
GHVFHQwWUDOL]DGD HpOLFD H VRODU V¥R RV ULVFRV UHODFLRQDGRYV
PRYLPHQWDO¥R GH PETXLQDV H D PRYLPHQWDO¥R PDQXDO GH FDUJDV

BDUWLFLSD¢zZR GRV FRODERUDGRUHY FRQVXOWD H FRPXQLFD¢ZR DRV |
VHIXUDQ¢D H VDpGH QR WUDEDOKR

2 SURFHVVR GH FRQVXOWD H SDUWLFLSD©¥R GRVY FRODERUDGRUHV FRC
RV FRODERUDGRUHY D HTXLSD GH 6D%GH H 6HIJXUDQ®D H D HTXLSD GH
HQYROYLPHQWR H LQWHJUDO®O¥R GR SRQWR GH YLVWD GRV FRODERUDGHK
RV FRODERUDGRUHYV V¥R UHSUHVHQWDGRY GLUHWDPHQWH RX DWUDY «
FRQVXOWD WDPE«P RFRUUH DWUDY«V GH IRUPXO£ULRY HOHWUUQLFRYV ¢
WUDEDOKDGRUHY SHULRGLFDPHQWH HP FRQIRUPLGDGH FRP D REULJD

-QIRUPD®-HV UHOHYDQWHYV VREUH 6DYGH H 6HIXUDQ®D QR WUDEDOKR
FRODERUDGRUHVY H GH IEFLO DFHVVR DWUDMHWRIYNEBURBRDQWY HOHWULU
HZVOHWOWWHIDY «V GH UHXQL-HV SHULuUGLFDV IRUPDLV H DWUDY«V GH IR
VHIXUDQ®©D H DPELHQWH

1DV UHXQL-HVY GH 6D¥GH H 6HIJXUDQ®D V¥R DQDOLVDGDV H PRQLWRUL]I
SDUWLOKDGRYVY DFLGHQWHV H LQYHVWLIJD©-HVY GH TXDVH DFLGHQWHYV U
HQWUH RXWUDV LQLFLDWLYDV

JRUPD¢ZR H VHQVLELOL]D¢ZR HP VHIXUDQ¢D H VDuGH QR WUDEDOKR

2V UHVSRQVE£YHLY SHODV DWLYLGDGHYVY GH RSHUDO®©¥R H PDQXWHQ®O©¥R D
UHIXODPHQWRY GH VHIJXUDQ®©D DSOLFE£YHLY DR DEULJR GD OHJLVODO®¥
H VD¥»WGH GRV VHXV FRODERUDGRUHV H VXEFRQWUDWDGRY DVVHJXUDQ
QHFHVVEULD H REULIJDWpULD SDUD R FRUUHWR GHVHPSHQKR GDV VXD
UHVSHLWR ¢ VHIXUDQ®©D H VD¥%GH QR WUDEDOKR PDQWHQGR XP UHJLYV
GLVSRQLELOL]DQGR RV PHLRV H HTXLSDPHQWR SDUD FDGD SURWHO¥R |

<« GLVSRQLELOL]DGD IRUPD®©¥R GH DFROKLPHQWR D WRGRV RV FRODERU
DFHGHP ¢V LQVWDOD®©-HV H ORFDLY GH REUD GD *UHHQYROW 2 SULQFL
UHJUDV SURFHGLPHQWRYV GH VHIJXUDQ®D H GH DPELHQWH H GH FRPR D

BHULRGLFDPHQWH V¥R WDPE«P FRQGX]LGDVY QRYDV IRUPD©-HV VREUH |
SULPHLURYV VRFRUURYV SURFHGLPHQWRYV GH HPHUJ-QFLD H WRGDV DV |
FXPSULU R SODQR GH VD%»GH H VHIJXUDQ®D $V TXDWUR I£EEULFDV GH EI
SRVVXHP XP FDUW¥R &6-3 YEOLGR SRU FLQFR DQRV TXH FRQVLVWH QX
VHIXUDQ®D FRP D GXUDO®©¥R GH RLWR KRUDV
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(P IRUDP PLQLVWUDGDYV KRUDV GH IRUPD©¥R D FRODERUDGRUHYV
6D%GH TXH LQFOX UDP IRUPD©¥R HP SULPHLURV VRFRUURY DWXD®O©¥R
HQWUH RXWURYV

6HOH¢ZR H JHVWZR GH VXEFRQWUDWDGRY GH ULVFRV H GHVHPSHQKR G

&RODERUDPRYVY FRP RV QRVVRV IRUQHFHGRUHYV SULRUL]DQGR XPD UHOD
wWubDQVSDU-QFLD 3DUD D VHOHO¥R GRV QRVVRV SDUFHLURYV GHILQLPR\
UHTXLVLWRY GH 6HIJXUDQ®D 6D¥%»GH H $PELHQWH H D FRQIRUPLGDGH F
QRUPDWLYRYV DSOLFE£YHLV

$ FRPXQLFDO¥R H GLVSRQLELOL]D®©¥R GDV QRVVDV UHJUDV GH 6HJXUDC
3RO WLFD GH 6HIJXUDQ®D H 6D*GH QR 7TUDEDOKR H R &uGLJR GH &RQGX
FRPXQLFDGD D GRV IRUQHFHGRUHV H SDUFHLURYV

URFXUDPRYV UHJHU D QRVVD DWLYLGDGH HP OLQKD FRP DV PHOKRUHYV
REMHWLYR GH SURPRYHU XP ERP GHVHPSHQKR GRV FRQWUDWDGRYV HP |
PHGLGD JHULPRV H PRQLWRUL]DPRV RV FULW«ULRY GH VHIXUDQ®D H V
FRRSHUDPRVY DWUDY«V GH SODWDIRUPDV H SRUWDLYV FRQILIXUDGRV GH
SURFHGLPHQWRY GHILQLGRYV (S&FROMUGCILRXIP YOR/YY\W J XSUWD P

D DJHVW¥R GRFXPHQWDO SUpSULD H JHVW¥R GH IRUQHFHGRUHYV

E FRRUGHQDO®¥R GH DWLYLGDGHYVY HPSUHVDULDLVY H FRQWUROR GH D
LQWHIJUD®©¥R FRP WRGRV RV GHSDUWDPHQWRY GD VXD HPSUHVD

2 GHVHPSHQKR H JHVW¥R GRV VXEFRQWUDWDGRY « DVVHIXUDGR DWUD'
GH GLUHWUL]JHY RSHUDFLRQDLY YDOLGDO¥R GH SODQRV H SURFHGLPH
FRPR DWUDY«V GD SURPRO®©¥R GD FRPXQLFD©¥R H SDUWLOKD GH SURFH
DLQGD LPSOHPHQWDGRY PHFDQLVPRVY GH FRQWUROR H YHULILFDO¥R GI
FRQWUDWRY HP YLJRU GH FRPBD ICBERF MM RPUBNME RV

2EMHWLYRV H OHWDYV

&RP R SURSuVLWR GH SURPRYHU D PHOKRULD FRQW QXD QDV SUEWLFD)
6HIXUDQO®D H 6D¥GH QDV FHQWUDLY GH ELRPDVVD HP SRUWXJDO IRUDF
HVSHF ILFRV H GH QDWXUH]D PDLY RSHUDFLRQDO GRV TXDLV GHVWDFL
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2EMHWLYRV H OHWDV GR 6LVWHPD GH *HVW¥R GH 6HIJXUDQ®D H 6D¥GH

$WLQJIJLU ]JHUR DFLGHQWHY FRP FRODERUDGRUHY *UHHQYROW SUHVWDGRUHV GH VHUYLC
GH ELRPDVVD

6HQVLELOL]DU FRODERUDGRUHY *UHHQYROW H VXEFRQWUDWDGRY *UHHQYROW SDUD TXH
UHXQL¥R DQR FHQWUDO

$VVHIXUDU TXH GRV VXEFRQWUDWDGRYVY SHOD *UHHQYROW TXH SUHVWDP VHUYLORYV
FRPXQLFDP DV DYDOLD®-HV GH ULVFRV GH VHJXUDQ®D VD¥%GH H DPELHQWH

$VVHIXUDU GRV FRODERUDGRUHV GRVY SUHVWDGRUHY GH VHUYLOR GDV FHQWUDLYV G#t
6HIJXUDQO®D GD ,QG¥»%»VWULD 3DSHOHLUD

OeWULFDV GH VLQLVWUDOLGDGH

$V P«WULFDV GH VLQLVWUDOLGDGH V¥R PRQLWRUL]DGDV DR Q YHO GR
VXEFRQWUDWDGRYVY GH IRUPD D DFRPSDQKDU R GHVHPSHQKR HP PDW«U
DYDOLDU R FXPSULPHQWR GRV REMHWLYRY GHILQLGRYV

D &4RODERUDGRUHV GLUHWRYV

(P QR *UXSR *UHHQYROW Q¥R IRUDP UHJLVWDGDV IDWDOLGDGHV U
DFLGHQWHY FRP FRQVHTX-QFLD JUDYH DXV-QFLD ! PHVHV )RUDP UH
RFRUULGRYVY QR VHIPHQWR GD SURGX©¥R GHVFHQWUDOL]DGD VHQGR T>
XPD VLWXDO¥R GH EDL[D WHQGR JHUDGR XP WRWDO GH GLDV SHUGL:

"QGLFHYVY GH 6LQLVWUDOLGDGH _ &RODERUDGRUHY GLUHWRYV

*QGLFH GH )DWDOLGDGHYV
*QGLFH GH $FLGHQWHV FRP FRQVHTX-QFLD JUDYH H[FHWR IDWDOLGDGHYV
*QGLFH GH JUHTX-QFLD

E 6XEFRQWUDWDGRYV

SHODWLYDPHQWH D DWLYLGDGHY GHVHQYROYLGDV SRU VXEFRQWUDWEL
XPD IDWDOLGDGH UHODFLRQDGD FRP R WUDEDOKR H XP DFLGHQWH FRP
FRQVHTX-QFLD GH TXHGDV HP DOWXUD RFRUULGDV GXUDQWH DWLYLGD
SDLQ«LV VRODUHYV

(VWHV UHVXOWDGRYV UHIRUGODP DLQGD PDLV R QRVVR FRPSURPLVVR GH
QRVVDV SUEWLFDV GH IRUPD©¥R VHQVLELOL]D©¥R H RXWUDV QD DGR
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SRU SDUWH GH WRGRV RV FRODERUDGRUHV GLUHWRV H SUHVWDGRUHYV
FRQQRVFR QD H[HFX©¥R GDV QRVVDV DWLYLGDGHV

"QGLFHVY GH 6LQLVWUDOLGDGH _ 6XEFRQWUDWDGRYV

*QGLFH GH )DWDOLGDGHV
*QGLFH GH $FLGHQWHV FRP FRQVHTX-QFLD JUDYH H[FHWR IDWDOLGDGHV
*QGLFH GH JUHTX-QFLD

7TRGRV RV DFLGHQWHYV V¥R DOYR GH LQYHVWLJD©¥R RQGH V¥R DQDOLYV
IRUPDO©¥R UHFHELGD SHOR WUDEDOKDGRU SDUD D WDUHID HP FDXVD R
LOQGLYLGXDO H FROHWLYD DSOLFEYHLY D DYDOLD®¥R GH ULVFRV GHVYV
XVDGRV H SU« FRQGLFLRQDQWHYVY FRPSRUWDPHQWDLY QD VXD RULJHP
FDER SRU XPD HTXLSD GHILQLGD HP IXQO¥R GD JUDYLGDGH GR LQFLGH:
FDXVDV UDL] H LGHQWLILFD©¥R GH D©-HV FRUUHWLYDV TXH SHUPLWDP
WUDEDOKR VHUE IXWXUDPHQWH UHDOL]DGR VHP LQFLGHQWHY GH HOHY
GHFRUUHQWHY GR WUDEDOKR

$0JXPDV GDV P«WULFDV GH VLQLVWUDOLGDGH UHVXOWDP GD DQ£OLVH
VHUHP XP LQGLFDGRU QXP«ULFR V¥R LIXDOPHQWH XP LQGLFDGRU GD \
VHIXUDQ®©D XPD YH] TXH WUDGX]HP R HVWDGR GH DOHUWD GH WRGRYV
UHSRUWDU SUHYHQWLYDPHQWH FRQGLO©-HV LQVHJXUDV DWRV LQVHJX
RFRUULGR H TXH SRU VRUWH RX SRU XP GHVIDVDPHQWR QR WHPSR Q¥R
OHV-HV QXP WUDEDOKDGRU 'XUDQWH UHIRUGDUHPRYV DV QRVVDV S
TXDVH DFLGHQWHY SDUD GHILQLU SODQRYV GH PHOKRULD

'LUHLWRY KXPDQRYV

$ GH )HYHUHLUR GH D &RPLVV¥R (XURSHLD DGRWRRUB RWHRER VWD
6XVWDLQDELOLW\ 'RRPLROBEMHWIHYR GH IRPHQWDU D DGRO¥R GH XP FRF
VXVWHQWEYHO H UHVSRQVEYHO SRU SDUWH GRV 3D VHV OHPEURV H *UL
GLUHLWRY KXPDQRV H DPELHQWH DSOLFEYHO ¢V RSHUD® -HV SUpSULDV
(XURSD

8PD YH] DGRWDGD H WUDQVSRVWD SDUD D OHJLVODO©¥R QDFLRQDO VH
FRUSRUDWH GXH GIROTXPQFHUGBXWXS -H LGHQWLILFDU SUHYHQLU PLWL.
LPSDFWRV QHIJDWLYRV HP PDW«ULD GH GLUHLWRY KXPDQRV H DPELHQW
VXEVLGLEULDV H UHVSHWLYDV FDGHLDV GH YDORU

$ *UHHQYROW FRQVFLHQWH GR HQRUPH GHVDILR HLPSRUW=aQFLD GR P
SDUWH GH LQYHVWLGRUHV H GH VXVWHQWDELOLGDGH DFRPSDQKDUE D
VXDV SUEWLFDV H SURFHVVRV GH UHSRUWH YHU VHFO¥R 7TD[RQRP
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S3RVLFLRQDPHQWR GD *UHHQYROW

2 *UXSR *UHHQYROW SURPRYH UHVSHLWD H FXPSUH RV GLUHLWRV KXP
UHFRQKHFLGRYVY LQWHUQDFLRQDOPHQWH WDLV FRPR D 'HFODUDO®O¥R 8Ql
1D©-HV 8QLGDV RV GH] SULQF SLRV GR 3DFWR *OREDO GDV 1D©-HV 8QLl

HD 'HFODUDO¥R GD 2UJDQL]DO®¥R - QWHUQDFLRQDO GR 7TUDEDOKR VF
)XQGDPHQWDLY GR 7UDEDOKR DV 'LUHWUL]HV GD 2(&' SDUD HPSUHVDV

$ *UHHQYROW SURFXUD DWXDU GH IRUPD TXH QHQKXPD GDV VXDV DO-H'
GLUHWD RX LOQGLUHWDPHQWH DEXVR RX YLRODO¥R GRV GLUHLWRV KXF
JHRJUEILFD FRQWH[WR H UHDOLGDGH QHP HP WRGD D FDGHLD GH YDO
UHODO®©¥R ¢V SDUWHV LOQWHUHVVDGDV 1D JHVW¥R GDV SHVVRDV D *UHI
ORFDLV TXH UHIRU©DP R DOLQKDPHQWR HQWUH JHRJUDILDV QR FXPSUL
UHIJXODPHQWD®-HV H TXH SURPRYHP SULQF SLRVY GH UHVSHLWR MXVW
VXVWHQWDELOLGDGH QD FULD®©¥R GH YDORU SDUD R FRODERUDGRU

$ *UHHQYROW UHSXGLD TXDOTXHU WLSR GH DVV«GLR GLVFULPLQD®O¥R
H[SORUD©O¥R H FRQGHQD YHHPHQWHPHQWH R WUDEDOKR LQIDQWLO RX
QRV GRFXPHQWRYV IXQGDFLRQDLYV GDV UHOD®-HV FRQWUDWXDLV TXH PL
FOLHQWHYV WMWHPHDKROHBGHUQYDGDPHQWH R &uGLJR GH <-WLFD H &RQGXWD
6XVWHQWDELOLGDGH R &uGLJR GH <WLFD GRV JRUQHFHGRUHV H D 3RO

$R Q YHO GR DVVRFLDWLYLVPR D OLEHUGDGH GH H[SUHVV¥R D SDU GL
IDWRUHV LQGXWRUHY GH LQRYD®¥R XP GRV DVSHWRYVY TXH D (PSUHVD ¢
FRODERUDGRUHYV *UHHQYROW SDUWLFLSDP OLYUH H DWLYDPHQWH HP C
ODERUDO FXOWXUDO DPELHQWDO VRFLDO RX GH TXDOTXHU RXWUD Q
SDUWLFLSDO®¥R GRV VHXV FRODERUDGRUHY HP DVVRFLDO®-HV H IpUXQV
H[FHO-QFLD GR VHX SURILVVLRQDOLVPR HR HPSHQKR SHVVRDO QDV FL
VHU IDWRUHV GLIHUHQFLDGRUHYV SDUD TXH PRYLPHQWRY FLYLV H SURI
SRVLWLYDPHQWH D VRFLHGDGH SRVVDP EHQHILFLDU GRV VHXV FRQWU

IR ILQDO GH FRODERUDGRUHYVY HVWDYDP DEUDQJLGRV SRU
FROHWLYD GH WUDEDOKR

$ (PSUHVD WDPE«P DYDOLD RV VHXV QHJuFLRV SDUD LGHQWLILFDU LPS
TXH SRVVDP DIHWDU RV 'LUHLWRYV +XPDQRYV*$H$IU %RECD3IDBQEEB OHUR G
SURMHWRY H WUDQVD®-HV 0 $ GD *UHHQYROW V¥R VXMHLWRV D XP SUR
FRP SDGU-HV (6* TXH DVVHJXUDP D DYDOLD©O¥R GRV LPSDFWRV GD *UH
&RQFUHWDPHQWH D *UHHQYROW HVWDEHOHFHX XP &RPLW« *UHHQ %RQ
'LUHO©-HV GH HQJHQKDULD DPELHQWH H VXVWHQWDELOLGDGH OHJDO F
VHOHFLRQDU RV DWLORYLEOHJ*YHHODBWRMIFBURMHWRY SURSRVWRV H
WUDQVD® -HV GH IXV¥R H DTXLVLO¥R 0 $ WHUHP VLGR DQDOLVDGRV SH
~"QYHVWLPOQMMWPHQW :RUNSEQUHHRXKOW DQDOLVD H UHDOL]D SU« WUL
SURMHWRY UHMHLWDQGR DTXHOHV TXH Q¥R FXPSUHP FRP DV DYDOLD®
TXH GHPRQVWUHP WHU ULVFR GH FUHGLELOLGDGH

(P Q¥R KE£ UHJLVWR GH RFRUU-QFLD GH TXDLVTXHU LPSDFWRYV LGH(
GLUHLWRY KXPDQRYV

$WUDY«V GH PHFDQLVPRY SHULUGLFRY GH FRPRQERDGHER@EIGH IRUPDO}Y
UHIUHVFDPHQWR D *UHHQYROW DVVHJXUD D VHQVLELOL]D©¥R GRV FR(
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R ePELWR H REMHWLYRYVY GRV PHFDQLVPRV H[LVWHQWHY SDUD UHSRUW!
GH «WLFD QRPHDGDPHQWH DR Q YHO GH GLUHLWRY KXPDQRV $GLFLRC
PHQVDJHP MXQWR GRV VHXV IRUQHFHGRUHV H SDUFHLURV DFHUFD GD
UHSRUWH VH HQFRQWUHP GLVSRQ YHLV DRV UHWSHMNHKRREDGRIQWER UD G F
GR &uGLJR GH «<WLFD H &RQGXWD GR *UXSR H &uGLJR GH &RQGXWD GR

5HRUJDQL]D¢°HYV

1D *UHHQYROW UHFRQKHFHPRY R GLQDPLVPR GR QRVVR VHWRU SHOR 7T
TXH QRV SHUPLWHP UHVSRQGHU GH IRUPD HILFD] H £JLO H VHPSUH TX
UHRUJDQL]DU D HPSUHVD FRPR « HIHPSOR D QHFHVVLGDGH GH DWUDO®:?
GHVDILRY GHFRUUHQWHY GH PHUFDGR H GR VHWRU HQHUJ«WLFR $ QR
GH Q¥R Vpu PD[LPL]DU D FDSDFLGDGH GH GDU UHVSRVWD DRV GHVDILRV
WDPE«P GH GDU UHVSRVWD ¢V QHFHVVLGDGHVY H LQWHUHVVHY LQGLYLC
QXP DPELHQWH GH PXGDQ©®D SRVLWLYD H FUHVFLPHQWR SHVVRDO H SU
SURPRYHU UHFRUUHQWHPHQWH GH IRUPD VXVWHQWDGD H UHVSRQVEY]
LOQWHUQD LQUMHVONKX®NQEBOM\VQAIP FRPR FRQGL©-HV GH VD GD DWUDWLY
UHGX]LU RV LPSDFWRYV GDV UHHVWUX®W XUD®- H\V RWHDD I BR LIRHOARWU H X [
PHGLGDV FRPR RV GHVSHGLPHQWRY FROHWLYRV H OD\ RIIV

&RPSURPLVVR FRP D &RPXQLGDGH
3URJUDPD GH UHVSRQVDELOLGDGH VRFLDO H GH VXVWHQWDELOLGDGH

2 Y QFXOR HQWUH D VRFLHGDGH H DV HPSUHVDV WHP YLQGR D VHU HVV
GH 5HVSRQVDELOLGDGH 6RFLDO &RUSRUDWLYDV 1D *UHHQYROW HVWH
SODQHWD QRVVD IRQWH GH HQHUJLD
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(VWH SURSuPVLWR « SDUWLOKDGR MXQWR GDV FRPXQLGDGHY RQGH WHP
TXHUHPRYVY HVWUHLWDU ODORV H IDJHPRV TXHVW¥R GH HQYROYHU TXHL
FRPR GH PLWLIJD©¥R GRV LPSDFWRYV QHIJDWLYRV 1HVWH ¥HQW3IGR FUL

5HWKLQN \RXU TREOCFRELFLRQD LQVSLUDU D SDUDU H D UHSHQVDU R L
DO-HV SRGHP WHU QD FRQVWUX®©¥R GH XP IXWXUR PDLV HTXLOLEUDGR

&RP TXDWUR GLPHQV-HV GH DWXDO©¥R VRFLDO H DPELHQWDO R SURJUDI

6+$5( SDUWLOKQ@HUJILD LQFOXVLYD H OLGHUDU D WUDQVLO®¥R HQHUJ«WL
FDU-QFLD HQHUJ«WLFD D Q YHO QDFLRQDO (P IRUDP ODQO®DGDV SH
LQLFLDWLYDV TXH UHIOHWHP HVWHYV SULQF SLRV R FRQFXUVR 5LTXH]I
LQFOXVLYR &RPXQLGDGHV -QFOXVLYDYV

$W« RV REMHWLYRVY GHVWD GLPHQV¥R GH DWXDO¥R YLVDP DSRLDU
HQHUJLD OLPSD H PDLVY EDUDWD H DSRLDU SHOR PHQRV XPD LQVWLW X
PDLVY HILFLHQWH H YHUGH GR SRQWR GH YLVWD HQHUJ«WLFR

$ 5LTXH]D (QHUJaeWLFD FRPH¢D HP Q®V

$ LQLFLDWLYD 5LTXH]D (QHUJ«WLFD WHP FRPR SURSuVLWR DSRLDU DQ X
VRFLDO QD VXD WUDQVLO®¥R HQHUJ«WLFD DWUDY«V GD SURGX©®¥R GH H
2 DSRLR WHU£ R YDORU GH PLO HXURV H LQFOXLUE D LQVWDOD®¥R G
DXWRFRQVXPR EHP FRPR WRGR R GHVHQYROYLPHQWR H JHVW¥R GH XP
R IRUPDWR GH DXWRFRQVXPR FROHWLYR H D PHOKRULD GH LQIUDHVWU
PDLRU SRXSDQ®©D GH HQHUJLD QD PDQXWHQO©¥R GDV FRQGL®-HV GH WH
HGLI FLR

(P IRL VHOHFLRQDGD D SULPHLUD LQVWLWXLO¥R TXH EHQHILFLDUE (
LPSOHPHQWD®¥R GR SURMHWR
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D 3URGX©O¥R GH HQHUJLD VRODU D*UHHQYROW RIHUHFH SDLQ«LV V
DXWRFRQVXPR FROHWLYR

E (ILFL-QFLD (QHUJ«WLFD OHOKRULD GDV LQIUDHVWUXWXUDV SDUD
HILFL-QFLD HQHUJ«WLFD

F SBDUWLOKD GH HQHUJLD UHQRY£YHO $ LQVWLWXLO¥R YDL SDUWLC
GLXUQD SDUD IDP OLDV FDUHQFLDGDV H RX RXWUDV LQVWLWXL®

G &RPXQLFDO¥R RSRUWXQLGDGH GH SURPRYHU D PLVV¥R GD LQVWL

H 'LQDPL]D©¥R GD FRPXQLGDGH $WUDY«V GH HYHQWRYV DVVRFLDGR
OLWHUDFLD HQHUJ«WLFD HQWUH RXWURYV

1XPD HUD HP TXH DV DOWHUD®-HV FOLPEWLFDV V¥R XPD UHDOLGDGH R
HVVHQFLDO QD FRQVWUX©¥R GH XPD VRFLHGDGH GH EDL[R FDUERQR $
*UHHQYROW FRQWULEXL SDUD XP IXWXUR PDLV VXVWHQWEYHO GD 6RFL
VHU O GHU QD WUDQVLO®¥R HQHUJ«WLFD

&RPXQLGDGHV ,QFOXVLYDV _ 6HUYLU TXHP DMXGD R RXWUR

2 3BURJUDPD GDV &RPXQLGDGHV -QFOXVLYDV WHP XPD PLVV¥R PXLWR F
PDLVY FDUHQFLDGDV HP VLWXDO¥R GH SREUH]D HQHUJ«WLFD SRVVDP E
EDUDWD

(VWH PRGHOR GH QHJUFLR LQFOXVLYR DOWDPHQWH LQRYDGRU SUHWH
HQWLGDGHY GR WHUFHLUR VHWRU SRVVDP UHGX]LU D VXD IDWXUD GH
D FRPXQLGDGH HVVHV JDQKRV 3DUD DO«P GRV EHQHI FLRVY HFRQuUPLFR
&RPXQLGDGHYV -QFOXVLYDV SRGHP HVWLPXODU D LQFOXV¥R VRFLDO DW
JUDWXLWD DR SHUPLWLU TXH DV —-QVWLWXL®-HV GH FDUL] VRFLDO H V|
SDJXHP PHQRV SHOD HQHUJLD TXH SUHFLVDP H SRVVDP XVDU HVVD SR>
LQFOXV¥R VRFLDO

&RP R REMHWLYR GH DWLQJLU PLO EHQHILFLEULRYV DW« R 3URJU
SDUD HVWDV LQVWLWXL®©-HV TXH SDVVD SHOD RIHUWD GD DYDOLD®¥R
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GR SURMHWR UHGXO©¥R VXEVWDQFLDO GRV FXVWRV GH FULDO©¥R GD FR
HPDQXWHQO®O¥R (VWHV EHQHI FLRV VRPDP VH ¢ UHGX©¥R GH FHUFD GH
GD LOQVWLWXLO¥R SDUWLOKD GH GR HI[FHGHQWH GH HQHUJLD GH IRL
GH wbuUuLID VRFLDO PDQWHQGR VH D OLEHUGDGH GH HVFROKHU QR IXW

$ SULPHLUD &RPXQLGDGH —QFOXVLYD GR 3URJUDPD IRL DQXQFLDGD HP
6DQWD &DVD GD OLVHULFpUGLD GH &DVFDLV WHQGR FRPR HSLFHQWUR
SUHSDUDGD D LQVWDOD®©¥R GH SDLQ«LVY VRODUHV FRP XPD FDSDFLGDC(
SHUPLWLU¥R UHGX]LU HP D GHSHQG-QFLD GD FUHFKH IDFH ¢ HQHUJL
RV FXVWRV GH HQHUJLD GLXUQRV GD FUHFKH HP PDLV GH VHQGR TX
SHVVRDV HP VLWXDO®¥R GH SREUH]D HQHUJ«WLFD SRVVDP EHQHILFLDU
FRQVXPLGR SHOD LQVWLWXLO¥R

7$/. )DODQUR VHQWLGR GH WUDQVPLWLU

FRQKHFLPHQWR VREUHWXGR ¢V FDPDGDV PDLV

MRYHQV GD SRSXODO¥R FRQWULEXLQGR SDUD XP

DXPHQWR GD OLWHUDFLD HQHUJ«WLFD H DPELHQWDO

2 TXH V¥R DV HQHUJLDV UHQRYEYHLV" &RPR

IXQFLRQDP" 4XDLV RV SULQFLSDLYV

EHQHITFLRV" &RPR « TXH HX SRVVR

FRODERUDU" 6¥R DOJXPDV GDV SHUJXQWDV TXH

QRV FRPSURPHWHPRV D UHVSRQGHU DWUDY«V

GHRUNVKRRDGVKRZELFRV H

SHGDJPJLFRV $W« R REMHWLYR « HQYROYHU
FULDQO®DV H MRYHQV QHVWH WLSR GH

LQLFLDWLYDV GH VHQVLELOL]DO¥R TXH WHYH R VHX

SRQWR GH SDUWLGD QR LQFLR GH QR

OXQLF SLR GR )XQG¥R QD (VFROD (% GH 3-UR

9LVHX 3RUWXJDO

2))(5 2IHUHFHUXDOGDGH GH RSRUWXQLGDGHY GR SRQWR GH YLVWD GF
HQVLQR VXSHULRU FRPEDWHQGR GHVLIJXDOGDGHV VRFLDLV H SURPRYF
IHVWH VHQWLGR PDUFRX R LQ FLR GD DWULEXLO©¥R GH EROVDV HVE
HQVLQR VHFXQGE£ULR HP VLWXDO¥R HFRQUPLFD GHILFLWEULD H GHVHPES
SULPHLUDYV EROVDV IRUDP HQWUHJXHV HP 3RUWXJDO HP GH]HPEUR G
7TEEXD H ORUWEJXD H VHU¥R DWULEX GDV D HVWXGDQWHY SRODFRYV (
Q“PHUR VXELUE DW« ¢V HP

7DPE«P GXUDQWH R DQR GH L WMFAEGPRVWR FRPR D —~-QVWDOD®¥R GH S
UHFUXWDPHQWR LQFOXVLYR TXH BRWRYRQWDLFRY WHP VLGR XPD SUHF
*UHHQYROW FRQWDU FRP SHOR PHHRR/ TXHGHVWY¥R ME HP FXUVR SDUFH
FRODERUDGRUHV FRP DOJXP WLSR@MLGDGHY TXH SURPRYDP D IRUPD®!
LQFDSDFLGDGH QD VXD HVWUXWXX®VRR GBR/@IDVLSDRILVVLRQDLY FRPR
DW « 'R PHVPR PRGR R DFHVVEBHGOROLW«FQLFRV H FHQWURYV GH HV\
PXOKHUHV D FDUUHLUDYV 67(0 H D EUHDV
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1D *UHHQYROW WDPE«P DFUHGLWDPRYV QR HIHLWR
SRVLWLYR GH VDLU GD ]RQD GH FRQIRUWR GD
EROKD SURILVVLRQDO H RIHUHFHU R WHPSR H
HQHUJLD GRVY FRODERUDGRUHY SDUD TXH VHMDP
LQYHVWLGRY HP SURMHWRY GH YROXQWDULDGR $W«

D *UHHQYROW TXHU GHVHQYROYHU SHOR
PHQRYVY GXDV LQLFLDWLYDV GH YROXQWDULDGR SRU
DQR H LPSOHPHQWDU GXDV D©-HV GH LQFOXV¥R
VRFLDO SDUD DSRLDU SHVVRDV FRP GHILFL-QFLD
(P WRGDV DV HPSUHVDV GR *UXSR
GLQDPL]DUDP D©-HV GH YROXQWDULDGR HP
GLVWLQWRY sPELWRY GH DWXDO©¥R GRDO¥R GH
EHQV SDUD 8FUaQLD FRPEDWH DR GHVSHUG FLR
DOLPHQWDU GRDO©¥R GH EHQV D IDP OLDYV
FDUHQFLDGDYVY FRODERUD®O¥R FRP 21*V FRPR R
%DQFR $OLPHQWDU H DSRLR ¢ SUHVHUYDO¥R
DPELHQWDO QXPD PRELOL]DO¥R WRWDO TXH
FKHIRX DRV FHUFD GH FRODERUDGRUHV HP
GLVWLQWDY JHRJUDILDYV

3527(&73URWHIRDPELHQWH H VHU XPD UHIHU-QFLD QD OXWD FRQWUD L
GRV HL[RV GH WUDEDOKR GR SURJUDPD 6723 &RQWULEXLQGR SDUD HV!
GDV HPSUHVDV VLIQDWEULDY GR DFW QDWXUHSRUWXJDO XPD LQLFL
&RQVHOKR (PSUHVDULDO SDUD R '"HVHQYROYLPHQWR 6XVWHQWEYHO
HPSUHVDV D SURWHJHU SURPRYHU H UHVWDXUDU D ELRGLYHUVLGDGH

ODLV LQIRUPD®¥R VREUH R SURJUDPD GH UHVSRQVDELOLGDGH VRFLDO

ZHEVLWHWWLWXFLRQDO
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1RYRV SURMHWRYVY H UHOD¢ZR FRP DV FRPXQLGDGHYV

$ *UHHQYROW « DPSODPHQWH UHFRQKHFLGD FRPR HPSUHVD UHVSRQVED
VRFLDOPHQWH FRP DV FRPXQLGDGHY UHODWLYDPHQWH D QRYRV SURMtE
TXH H[LVWH D QHFHVVLGDGH GH UHDOL]DU XP (VWXGR GH —-PSDFWH $PE
SURMHWR Y£ULDVY HQWLGDGHYV ORFDLV UHJLRQDLV H QDFLRQDLV V¥R

LQIRUPD©¥R H FRPHQWEULRY (VWHYV HVWXGRV V¥R QRUPDOPHQWH UHD
QDFLRQDLY DPELHQWDLY VHQGR TXH SDUD DOJXPDV VLWXD®-HV D OH.
S H SURMHWRY GH PHQRU GLPHQV¥R ©6¥R UHDOL]DGRV SRU HVSHFLDC
TXH H[LJLUDP D VXD UHDOL]D©¥R DV TXDLV SXEOLFDP XPD GHFLV¥R IL(
FRPSHQVDWpULDY D LPSOHPHQWDU 3RVWHULRUPHQWH QXPD IDVH PDL
SYA“"EOLFD « OHYDGD D FDER GH IRUPD D DXVFXOWDU DV FRPXQLGDGHYV

H SUHRFXSDO-HV

$ *UHHQYROW WDPE«P GHVHQYROYH D©-HV SDUD UHIRU©DU OD®RV FRP
ORFDLYVY DSUR[LPDQGR SHVVRDV H LQIRUPD©¥R HVSHFLILFDPHQWH VRE
SURMHWRY TXHU DR Q" YHO DPELHQWDO TXHU DR Q" YHO GD VHJXUDQO®
SODQRV GH VHIXUDQ®©D H GH HPHUJ~Z®RRNDVDF IDR/FHO Y4 FHHEQIWILN BRDH 6 D V

HTXLSDV GH GHVHQYROYLPHQWR GD *UHHQYROW DFRPSDQKDU H YLVLW
ORFDOPHQWH GH IRUPBSOGDFBBWWRHFBQWNY H WRGRYV DTXHOHV TXH SRGH
SHODV DWLYLGDGHYV GD HPSUHVD UHFROKHQGR IHHGEDFN GRV ORFDLYV

BHPSUH TXH SRVV YHO V¥R SULYLOHJLDGDV £UHDV TXH ME£ WHQKDP OL
D FRQVWUDQJLPHQWRY FRP DV OLJD®-HV ¢ UHGH H RX FRP D UHJXODO®O¥
IORUHVWDLY SRGHP VHU XWLOL]DGDV SDUD QRYRV SURMHWRY 'H TXDO
HOHYDGR YDORU GH ELRGLYHUVLGDGH V¥R HYLWDGDV H[SUHVVDQGR D
H SUHVHUYD©¥R GRV HFRVVLVWHPDV -QIRUPD®¥R PDLV GHWDOKDGD V
ELRGLYHUVLGDGH GR *UXSR *UHHQYROW SRGH VHU FRQVXOWDGD HP 6
30DQHWD
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SHUVSHWLYDV )XWXUDYV

3DUD R H[HUF FLR GH D *UHHQYROW WHP FRPR SULQFLSDO REMHWL
FRPSURPLVVRYV DVVXPLGRV SDUDVWDN RKRRCGOWY S B LERN

JRUDP DVVXPLGRVY FRPSURPLVVRV QRV WU-V SLODUHVY GH DWLYLGDGH
GHILQLGR SDUD D HQHUJLD GH ODUJD HVFDOD SUHYHQGR VH TXH DW«
GHVHQYROYBERG\ DWRR% HPO&2' *: GD FDSDFLGDGH HQHUJ«WLFD (VWHYV
GLVWULEXHP VH SRU YEULDYV JHRJUDILDVY HXURSHLDV VHQGR D 3ROuQL
GH *» VHIXLGD GH 3RUWXJDO H RXWURV SD VHV HXURSHXV FRPR (VS
+XQJuLb (P WHUPRV GH WHFQRORJLDYVY D DUPD]JHQDJHP GH HOHWULFLC
VLIQLILFDWLYR QRV DWLYRVY SRODFRVY UHSUHVHQWDQGR FHUFD GH
JHRJUDILDVY GRPLQDGD SHOD HQHUJLD VRODU

(VWH REMHWLYR GH FXUWR SUDR SHSWEMWD @ GWHIURPMMVWMRERHP GHVHQY
SHOD *UHHQYROW TXH HVWLPD GHVHQYROYHU * GH SURMHWRYV GH |
GLVWULEX GRV SRU WUH]H JHRJUDILDV

$WXDOPHQWH HVW¥R HP FRQVWUXO¥R 0:S GH FDSDFLGDGH H HVSHU
HVWHMDP FRQVWUX GRV RX HP FRQVWUXO¥R 0:S $0JIXQV GHVWHYV |
DOWHULRUPHQWH VHU¥R PDQWLGRYVY QR EDODQ®R GD *UHHQYROW H SI
PHQRYV 0:S HP 3BRUWXJDO TXH VH LU¥R MXQWDU DRV SDUTXHV QD 5RP

3DUWH GRV UHVWDQWHY DWLYRV GHVHQYROYLGRYV VHU¥R YHQGLGRV G
URWDO¥R GH DWLYRV LQLFLDGD HP H TXH « XP SLODU HVVHQFLDO G
VHIPHQWR $ *UHHQYROW SUHY- DW« DR ILP GH YHQGHU SHOR PHQF
DWXDOPHQWH GRLVY SURFHVVRV IRUPDLY GH YHQGD HP FXUVR QD 3ROy

SHODWLYDPHQWH DR VHIPHQWR TXH D HPSUHVD HVWLPD WHU PDLRU S
JHUDO¥R GH HOHWULFLGDGH GHVFHQWUDOL]DGD D *UHHQYROW HVSHU
FDSDFLGDGH DR ORQJR GH H GXSOLFDU D FDSDFLGDGH HP SURMHW
&RQWLQXDQGR VLPXOWDQHDPHQWH RV HVIRUORV GH H[SDQV¥R GR VH
HXURSHLDV WDQWR QR DXWRFRQVXPR LQGLYLGXDO FRPR QR GHVHQYR
GH DXWRFRQVXPR FROHWLYR 1HVWH VHQWLGR GXUDQWH ME IRL LC
*UHHQYROW 1H[W *U«FLD H FRPSOHWRX VH D DTXLVLO¥R GH GR FDSL
LWDOLDQD GH DXWRFRQVXPR FRP VHGH HP OLO¥R H PDLV GH 0:S DGM

HVWDQGR FRQWLQXDPHQWH D VHU DQDOLVDGDV Y£ULDV RSRUWXQL
JHRJUDILDYV

3RU “OWLPR QR VHIPHQWR GD %LRPDVVD D *UHHQYROW FRQWLQXDUE
JHUD©®©¥R GH DFRUGR FRP DV PHOKRUHV SUEWLFDV GLVSRQ YHLV DVVH
FRPSURPLVVRV HP WHUPRV GH DPELHQWH H VHIXUDQ®D JHULQGR R FR

"(6(03(1+2 '2 *5832



5HODW®ULR $QXDO ,QWHJUDGR

RUJDQL]DO©¥R H SURPRYHQGR R GHVHQYROYLPHQWR GH FRPSHW-QFLD)\
FRODERUDGRUHV 1HVWH VHQWLGR WHPRV HP FXUVR SURMHWRY GH P}t
LGHQWLILFDU RSRUWXQLGDGHVIRHPROWFREHDA¥RDEY H GH UHGXO©¥R GD \
FDUEMQLFD

$ *UHHQYROW HVWE£ DWXDOPHQWH D HVWXGDU WDPE«P D SRVVLELOLGD
&HQWUDO GH ORUWEJXD DWUDY«V GH LQVWDOD®¥R GH QRYRV HTXLSDP
DWHQWD D QRYDVY RSRUWXQLGDGHY GH DTXLVLO¥R H RX FRQVWUXO®O¥R (
GHVGH TXH D VXD SURPRO®¥R VH HQTXDGUH QD HVWUDW«JLD GD *UHHQY
YDORU DRV SURMHWRYV

"(6(03(1+2 '2 *5832












5HODW®ULR $QXDO ,QWHJUDGR

'HPRQVWUD¢°HV &RQVROLGDG
3RVLC¢ZR )LQDQFHLUD HP  GH
GH H

PRQWDQWHYV H[SUHVVRV HP (XURV

$7,92 1IRWDV 5HH[SUHVVR
1RWD

$7-926 1..2 &255(17(6
$WLYRV IL[RV WDQJ YHLV
$WLYRV VRE GLUHLWR GH XVR
*RRGZLOO
$WLYRV LQWDQJ YHLV
QYHVWLPHQWRY HP HPSUHHQGLPHQWRYV FRQMXQWRV H DVVRFLDGDV
2XWURV LQYHVWLPHQWRYV
2XWURV DWLYRV Q¥R FRUUHQWHYV
2XWUDV G YLGDV GH WHUFHLURV
,QVWUXPHQWRV ILQDQFHLURYV GHULYDGRYV
$WLYRV SRU LPSRVWRYV GLIHULGRYV
7RWDO GH DWLYRV Q¥R FRUUHQWHYV

$7-926 &255(17(6
QYHQWEULRYV
&OLHQWHYV
$WLYRV DVVRFLDGRV D FRQWUDWRY FRP FOLHQWHV
2XWUDV G YLGDV GH WHUFHLURV
,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRV
2XWURV DWLYRV FRUUHQWHV
,QVWUXPHQWRV ILQDQFHLURYV GHULYDGRYV 4
&DL[D H HTXLYDOHQWHYV GH FDL[D

7RWDO GH DWLYRV FRUUHQWHYV

7RWDO GR DWLYR

&$3,7%/ 35+35,2 ( 3$66,92

&$3-7%/ 3535-2
&DSLWDO VRFLDO
3U«PLRV GH HPLVV¥R GHGX]LGRV GRV FXVWRV FRP HPLVV¥R GH D©-HV
5HVHUYD OHJDO
2XWUDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV
5HVXOWDGR O TXLGR FRQVROLGDGR GR H[HUF FLR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD P¥H

7RWDO GR FDSLWDO SUpPSULR DWULEX YHO DRV DFLRQLVWDV GD (PSUHVD 0¥H

,QWHUHVVHYV TXH Q¥R FRQWURODP

7RWDO GR FDSLWDO SUuSULR

3$66-92
3$66,92 1..2 &255(17(
(PSU«VWLPRV EDQFEULRV
(PSU«VWLPRV REULIJIDFLRQLVWDYV
2XWURV HPSU«VWLPRV
(PSU«VWLPRV DFLRQLVWDYV
3DVVLYR GD ORFDO¥R
2XWUDV G YLGDV D WHUFHLURV
2XWURV SDVVLYRV Q¥R FRUUHQWHV
3DVVLYRV SRU LPSRVWRY GLIHULGRYV
3URYLV-HV
QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRYV

7RWDO GH SDVVLYRV Q¥R FRUUHQWHYV

3$66,92 &255(17(
(PSU«VWLPRV EDQFEULRV
(PSU«VWLPRV REULIJDFLRQLVWDV
2XWURV HPSU«VWLPRV
(PSU«VWLPRY DFLRQLVWDYV 4 4
3DVVLYR GD ORFDO¥R
JRUQHFHGRUHV
3DVVLYRV DVVRFLDGRYV D FRQWUDWRY FRP FOLHQWHYV 4
2XWUDV G YLGDV D WHUFHLURV
,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRV
2XWURV SDVVLYRV FRUUHQWHYV
,QVWUXPHQWRYV ILQDQFHLURV GHULYDGRYV

7RWDO GH SDVVLYRV FRUUHQWHV

7RWDO GR SDVVLYR

7RWDO GR SDVVLYR H FDSLWDO SUuSULR

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®-HV ILQDQFHLUDV FRQVROLGDGDV
') &2162/,'$'$6 ( 127$6 $1(;$6
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"HPRQVWUDC°HV &RQVROLGDG

S5SHVXOWDGRY SRU 1DWXUH]DV

([HUF"FLRV )LQGRV HP GH 'F
}{

PRQWDQWHY H[SUHVVRV HP (XURV

1RWDV 5HH[SUHVVR
1RWD

9HQGDV
3UHVWD®O©-HV GH VHUYLORV

2XWURV UHQGLPHQWRYV

&XVWR GDV YHQGDV

YRUQHFLPHQWR GH VHUYLORV H[WHUQRV

&XVWRV FRP SHVVRDO

3URYLV-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGHVY HP DWLYRV FRUUHQWHYV
5HVXOWDGRYV UHODWLYRV D LQYHVWLPHQWRYV

2XWURV JDVWRYV

5HVXOWDGR RSHUDFLRQDO DQWHYVY GH DPRUWL]D®©-HV H
GHSUHFLD©-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGHV HP
DWLYRV Q¥R FRUUHQWHYV

$PRUWL]D®©-HV H GHSUHFLD® -HV
5HYHUV:-HV SHUGDV SRU LPSDULGDGHV HP DWLH RV Q¥R FRUUHQWHYV 4

5HVXOWDGR RSHUDFLRQDO

*DVWRV ILQDQFHLURYV
5HQGLPHQWRYVY ILQDQFHLURYV

5HVXOWDGR DQWHY GH LPSRVWRV H &(6(

,PSRVWR VREUH R UHQGLPHQWR
&RQWULEXLO¥R H[WUDRUGLQELULD VREUH R VHWRU HQHUJ«WLFR &(6(

5HVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR

$WULEX YHO D
'"HWHQWRUHYV GH FDSLWDO SUuSULR GD HPSUHVD P¥H
,QWHUHVVHV TXH Q¥R FRQWURODP

5HVXOWDGRY SRU DO¥R
%EVLFR
'LOX GR

$V QRWDV DQH[DV ID]JHP SDUWH LQWHJUDQWH GDV GHPRQVWUD® -HV ILQDQFHLUDY FRQVROLGDGDV

') &2162/,'$'$6 ( 127$6 $1(;$6
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"HPRQVWUDC°HV &RQVROLGDG
SHQGLPHQWR ,QWHJUDO SDUL
JLOQGRV HP GH 'HIHPEUR GH

PRQWDQWHY H[SUHVVRV HP (XURV

5HH[SUHVVR
1RWDYV 1RWD

5HVXOWDGR O TXLGR FRQVROLGDGR GR H[HUF FLR

2XWUR UHQGLPHQWR LQWHJUDO
,ZWHQV TXH Q¥R VHU¥R UHFODVVLILFDGRY SDUD R UHVXOWDGRI O TXLGR 4

4 4

,WHQV TXH IXWXUDPHQWH SRGHP VHU UHFODVVLILFDGRY SDUD R UHVXOWDGR
O TXLGR

9DULDO©¥R QR MXVWR YDORU GRV GHULYDGRYVY GH FREHUWXUD GRV IOX[RV GH
FDL[D 3 YDORU EUXWR

9DULDO©¥R QR MXVWR YDORU GRV GHULYDGRY GH FREHUWXUD GRV IOX[RV GH
FDL[D 3 LPSRVWR GLIHULGR

9DULDO©¥R GH UHVHUYDV GH FRQYHUV¥R FDPELDO

9DULD©®¥R GR UHQGLPHQWR LQWHJUDO GH HPSUHHQGLPHQWRYV
FRQMXQWRV H DVVRFLDGDV O TXLGDV GH LPSRVWR GLIHULGR

2XWUR UHQGLPHQWR LQWHJUDO GR SHU RGR

7TRWDO GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR GR H[HUF FLR

$WULEX YHO D
$FLRQLVWDYV GD (PSUHVD O0¥H
,QWHUHVVHVY TXH Q¥R FRQWURODP

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®-HV ILC

) &2162/,'$'$6 ( 127$6 $1(;$6
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"HPRQVWUDC°HV &RQVROLGDG

SOWHUDC¢C°HV QR &DSLWDO 33U«

[HUF"FLRV )LQGRV HP GH 'F
H

PRQWDQWHY H[SUHVVRV HP (XURV

$SWULEX YHO DRV DFLRQLVWDV GD (PSUHVD 0¥H
1RWDV &DSLWDO3U«PLRV 5HVHUYD 3UHVWD®©-HV2XWUDV 5HVXOWDGRRWDO GRQWHUHVVHAMRWDO GR

VRFLDO GH OHJDO VXSOHPHQWDBIVHUYDV KW TXLGR FDSLWDO TXH Q¥R FDSLWDO
HPLVV¥R HV UHVXOWDGRYV SUPSULR FRQWURODBUUSULR
GHGX]LGRV WUDQVLWDGRYV DWULEX"YHO
GRV FXVWRYV DRV
FRP DFLRQLVWDV
HPLVV¥R GD (PSUHVD
GH DO©-HV 0¥H
6DOGR HP GH MDQHLUR GH
$SOLFDO¥R GR UHVXOWDGR
FRQVROLGDGR GH 4 4 4 4 4 4 4
$XPHQWR GH FDSLWDO VRFLDO 4 4 4 4 4 4
$XPHQWR GH FDSLWDO HP HVS«FLH 4 4 4 4 4
(QFDUJRV FRP HPLVV¥R GH QRYDV
DO©-HV 4 4 4 4 4 4
$TXLVLO¥R GH ILOLDLV S5HH[SUHVVR 4 4 4 4 4 4
&RQYHUV¥R GH UHVHUYDV HP FDSLWDO
VRFLDO 4 4 4 4 4 4 4
&RQYHUV¥R GH SUHVWD®- -HV
VXSOHPHQWDUHY HP UHVHUYDV 4 4 4 4 4 4 4
ILTXLGDO¥R GH HPSUHVDV 4 4 4 4 4 4 4
(QWUDGDV GH FDSLWDO SRU LQWHUHVVHV
VHP FRQWUROR 4 4 4 4 4 4 4
2XWURV 4 4 4 4 4 4

7RWDO GR UHQGLPHQWR LQWHJUDO
FRQVROLGDGR GR SHU RGR
SHH[SUHVVR 4 4 4 4

6DOGR HP GH GHJHPEUR GH
5HH[SUHVVR

6DOGR HP GH MDQHLUR GH

$SOLFDO¥R GR UHVXOWDGR

FRQVROLGDGR GH 4 4 4 4 4 4
$XPHQWR GH FDSLWDO VRFLDO 4 4 4 4 4 4
(QFDUJRV FRP HPLVV¥R GH QRYDV

DO-HV 4 4 4 4 4 4
$TXLVLO¥R GH ILOLDLV 4 4 4 4 4 4 4
(QWUDGDV GH FDSLWDO SRU LQWHUHVVHV

VHP FRQWUROR 4 4 4 4 4 4 4
'LVWULEXLO¥R GH GLYLGHQGRYV 4 4 4 4 4 4 4

2XWURV 4 4 4 4 4

7RWDO GR UHQGLPHQWR LQWHJUDO

FRQVROLGDGR GR SHU RGR 4 4 4 4

6DOGR HP GH GHJHPEUR GH

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®:-HV ILC

') &2162/,'$'$6 ( 127$6 $1(;$6
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'HPRQVWUDC¢°HV &RQVROLGDG
JOX[RV GH &DL[D SDUD RV ([H
J)LQGRV HP GH 'HJHPEUR GH

PRQWDQWHY H[SUHVVRV HP (XURV
1RWDV

$WLYLGDGHY RSHUDFLRQDLV
S5HFHELPHQWRY GH FOLHQWHYV
3DJDPHQWRYV D IRUQHFHGRUHV
3DJDPHQWRY DR SHVVRDO
2XWURV UHFHELPHQWRYV SDJDPHQWRY UHODWLYRYV ¢ DWLYLGDGH RSHUDFLRQDO
,PSRVWRYV VREUH R 5HQGLPHQWR GH 3HVVRDV &ROHWLYDV

JOX[RV JHUDGRV SHODV DWLYLGDGHYV RSHUDFLRQDLV

$WLYLGDGHY GH LQYHVWLPHQWR
SHFHELPHQWRYV SURYHQLHQWHYV GH
-XURV H SURYHLWRYV VLPLODUHYV 4
$WLYRV IL[RV WDQJ YHLV 4
(PSU«VWLPRV FRQFHGLGRYV
3DJDPHQWRY UHODWLYRV D

,QYHVWLPHQWRY HP VXEVLGLEULDV O TXLGR GH FDL[D H HTXLYDOHQWHYV
DGTXLULGRV

,QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV
(PSU«VWLPRV FRQFHGLGRYV
$WLYRV IL[RV WDQJ YHLV
$WLYRV LQWDQJ YHLV
JOX[RV JHUDGRV SHODV DWLYLGDGHY GH LQYHVWLPHQWR

$WLYLGDGHV GH ILQDQFLDPHQWR

5HFHELPHQWRY SURYHQLHQWHV GH
(PSU«VWLPRV REWLGRYV
(PSU«VWLPRV GH DFLRQLVWDV 4
$XPHQWRV GH FDSLWDO VRFLDO
(QWUDGDV GH FDSLWDO SRU LQWHUHVVHV VHP FRQWUROR
2XWUDV RSHUD®-HV GH ILQDQFLDPHQWR

3DJDPHQWRY UHVSHLWDQWHV D
-XURV H FXVWRV VLPLODUHV

(QFDUJRV FRP HPLVV¥R GH QRYDV DO -HV
'LYLGHQGRV GLVWULEX GRV 4
(PSU«VWLPRV REWLGRV
(PSU«VWLPRVY GH DFLRQLVWDV
3DVVLYR GD ORFDO¥R
2XWUDV RSHUD®©-HV GH ILQDQFLDPHQWR
JOX[RV JHUDGRV SHODV DWLYLGDGHYV GH ILQDQFLDPHQWR

&DL[D H HTXLYDOHQWHYV GH FDL[D QR LQ FLR GR SHU RGR

9DULD®¥R GH SHU PHWUR 4
(IHLWR GDV GLIHUHQ®DV GH FaPELR

9DULDO©¥R GH FDL[D H HTXLYDOHQWHYV GH FDL[D

&DL[D H HTXLYDOHQWHYV GH FDL[D QR ILP GR SHU RGR

$V QRWDV DQH[DV IDJHP SDUWH LQWHJUDQWH GDV GHPRQVWUD®: -HV

') &2162/,'$'$6 ( 127$6 $1(;$6
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1RWDV >V '"HPRQVWUDG°HV )LC
&RQVROLGDGDYV

(QTXDGUDPHQWR *HUDO

$*UHHQYROW (QHUJLDV SBI®@RYEWHLGE H ¥ ISUGIHRY BRWD (PSUHVD DW«
GH PDU®R GH GHRRRHQRWDLFD GDFRQMKQ@WDPHQWH FRP DV VXDV
VXEVLGLEULDV GHVLJQDGDXRU*UHMNOR RBAMRFLHGDGH DRRGMWDW X GD
HP HBRUWXDRODEULJR GD OHL SRH@®EXB \0D QRO 3LQWR GH $]HYHG
SRUWHRBRUWXHDOHIJLVWDGD QR UHJLVWR FRPHUFLDO SRUWXJX-V VRE R

IR ILQDO GH QRYHPEUR GH QD VHTX-QFLD GD DSURYDO©¥R SRU SDU

FRPSHWHQWHYV H GR FXPSULPHQWR GDV GHPDLV FRQGL®-HV QHFHVVEUI

FRPSUD H YHQGD GH D©-HV IRL FRQFOX GR R DFRUGR GR JUXSR $OWUL

DTXLVLO¥R GRV UHVWDQWHYV GR FDSLWDO GD (PSUHVD TXH HUD GHYV
SHOR JUXSR ('3

$ WRWDOLGDGH GDV DO-HV UHSUHVHQWDWLYDV GR FDSLWDO VRFLDO G
QHJRFLDOXRIRB®H[W QIR/ERQ GH MXOKR GH

$W « GH MXQKR GH DV DWLYLGDGHVY GD (PSUHVD FHQWUDYDP VH C
HJIJHVW¥R GLUHWD RX LQGLUHWD GH FHQWUDLY HO«WULFDV H RXWUD
HQHUJLD DWUDY«V GH IRQWHY GH UHV GXRV H ELRPDVVD H GD UHDOL]
SURMHWRY QR PHVPR sPELWR EHP FRPR D SUHVWDO¥R GH TXDLVTXHU
UHODFLRQDGRYV

$WXDOPHQWH D (PSUHVD SRVVXL FHQWUDLY GH ELRPDVVD HP

&HQWUDO 3DV IRU‘SH'?LFI{DI-?(SQWR&G&SHE(S:;/Ii%iE C\;NRDS'CIUD_RGR GH
HOHWULFLGDGH ¢OUHGH

ORUWEJXD 3RUWXJDODJRVWR GH 0: DJRVWR GH

&RQVWoQFLBRUWXJDOMXOKR GH 0 MXOKR GH
JLIXHLUD GD 3RUWXJDO DEULO GH 0: DEULO GH

5HG¥R 3RZHWBRUWXJDGH]HPEUR GH 0 QRYHPEUR GH
JLIXHLUD GD BRJUWXJDOMXOKR GH 0: MXOKR GH

7LOEXU\ 5HLQR 8QLAROQHLUR GH 0: PDU®R GH

'H DFRUGR FRP D UHVSHWLYD OLFHQ®D

2V DQRV GH H IRUDP DQRVY GH H[WUHPD LPSRUW=aQFLD SDUD R *U
*UXSR LQLFLRX XPD HVWUDW«JLD GH FUHVFLPHQWR PDLRULWDULDPHQV
ELRPDVVD PDV WDPE«P QR GHVHQYROYLPHQWR GH SURMHWRY GH HQHI
JHUDO¥R HO«WULFD GLVWULEX GD TXH VH FRQVXEVWDQFLRX QDV VHJX
LQIRUPDO¥R Q¥R H[DXVWLYD

) &2162/,'$'$6 ( 127$6 $1(;$6
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$TXLVLO¥R GH GD VRFLHGDGH 7LOEXU\ *UHHQ 3RZHU +ROGLQJV /
FHQWUDO GH ELRPDVVD QR 5HLQR 8QLGR QR GLD GH MXQKR GH
IXQGR (TXLWLJ

$TXLVLO¥R GH GD 9 5LGLXP 3RZHU *URXS 6S = R R SODWDIRUP
SURMHWRY VRODUHV H HUOLFRV VHGLDGD HP 9DUVuYLD QR GLD
GHVLIJQDGD *UHHQYROW 3RZHU *URXS

$TXLVLO¥R GH GDV VRFLHGDGHYVY 7UDFN 3URILW (QHUJ\ H 7UDFN ¢
*UHHQYROW 1H[W 3RUWXJDO H *UHHQYROW 1H[W 3RUWXJDO —-- —-QY'
GHGLFDP DR GHVHQYROYLPHQWR GH SURMHWRY GH HILFL-QFLD HQI
GH SURMHWRY VRODUHV IRWRYROWDLFRV QR GLD GH DJRVWR GH

$TXLVLO¥R HP RXWXEUR GH GH QD VRFLHGDGH HVSDQKRO

3HUIHFWD (QHUJ D RX 3HUIHFWD TXH GHW«P XPD SDUWLFLSDO®:
3HUIHFWD &RQVXPHU JLQDQFH $ 3HUIHFWD (QHUJ D RSHUD QR VHW
YHQGD LQVWDOD®O¥R H PDQXWHQ®O¥R GH SDLQ«LV GH HQHUJLD VRO
UHVLGHQFLDLYV

&RQVWLWXLO¥R HP GH MDQHLUR GH GD VRFLHGDGH 6XVWDLQ
RQGH D *UHHQYROW GHW«P XPD SDUWLFLSDO¥R GH SDUD R G&t
VRODUHV MRFPXPVR EDUWBWYWH UE£SLGR

$TXLVLO¥R GH UHFXUVRV GD 2DN &UHHN (QHUJ\ 6\VWHPV 2DN &UHI
FULDGD QRV (VWDGRV 8QLGRV 9 5LGLXP 2DN &UHHN 5HQHZDEOHYV S
*UHHQYROW 3RZHU D TXDO « GHWLGD SHOR *UXSR HP $ 2DN &U
H GHVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD UHQRYE£YHO QRYV
RSHUDO¥R IRL FRQFOX GD QR GLD GH MDQHLUR GH

$FRUGR GH FRGHVHQYROYLPHQWR GH SURMHWRY VRODUHV IRWRYR
FRP D -QIUDYHQWXV XP SURPRWRU GH UHIHU-QFLBLEGRI BIHMHF DGR S|

0: $ FRQFOXV¥R GHVWD RSHUD®¥R RFRUUHX QR GLD GH PDUOR
DTXLVLO¥R GH GR FDSLWDO GH VHLV VRFLHGDGHYV

$TXLVLO¥R GH XPD SDUWLFLSDO¥R DFLRQLVWD GH QD VRFLHGDG
*PE+ OD[6RODU HPSUHVD GHGLFDGD DR GHVHQYROYLPHQWR LP¢
SURMHWRY VRODUHYVY IRWRYROWDLFRVY H SURMHWRY GH DUPD]HQDP
DOHP¥R H DXVWU DFR $ FRQFOXV¥R GHVWD RSHUDO®O¥R RFRUUHX QF

&ULDO¥R GD 7UHVD (QHUJ D -QGXVWULDO 3HUIHFWD -QGXVWULDO
JHUDO¥R GLVWULEX GD GH HQHUJLD UHQRY£YHO IRFDGD QR VHJPH
PHUFDGR HVSDQKRO

/IDQODPHQWR GD (QHUJLD 8QLGD HP DEULO GH DWXDOPHQWH *U
VXEVLGLEULD LQWHJUDO GD *UHHQYROW GHGLFDGD DR GHVHQYRO!
&RPXQLGDGHV GH (QHUJLD SURPRYHQGR D SDUWLOKD GD HQHUJLD
IRWRYROWDLFRY HQWUH RV PHPEURV GD FRPXQLGDGH

$TXLVLO¥R GH GD 8QLYHUJ\ $XWRFRQVXPR 8QLYHUJ\ HPSUHVI
GLVWULEX GD TXH RSHUD QR VHJPHQWR GH PHUFDGR FRPHUFLDO H
RSHUDO®¥R RFRUUHX QR GLD GH DEULO GH

) &2162/,'$'$6 ( 127%$6 $1(;$6
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$TXLVLO¥R GR /-* *UHHQ 6RXUFH (QHUJ\ $OSKD /-216 XP SDUTXH
0:S HP RSHUDO®¥R QD 5RP«QLD $ FRQFOXV¥R GHVWD RSHUDO¥R RFI

&ULDO®¥R GD *UHHQYROW 1H[W 3ROVND HP QRYHPEUR GH XPD V
1H[W 3BRUWXJDO GHGLFDGD DR PHUFDGR 3RODFR

$ *UHHQYROW GHGLFD VH WDPE«P ¢ JHVW¥R GH SDUWLFLSD®©-HV SULQF
HQTXDQWR HPSUHVD P¥H GR *UXSR GH HPSUHVDV LQGLFDGR QR $QHI[R -

$V GHPRQVWUD® -HV ILQDQFHLUDYVY FRQVROLGDGDV GR *UXSR *UHHQYRO
PRQWDQWHY DUUHGRQGDGRV ¢ XQLGDGH (VWD « D PRHGD XWLOL]DGD
FRPR WDO « FRQVLGHUDGD FRPR D PRHGD IXQFLRQDO $V RSHUD® -HV (
PRHGD IXQFLRQDO Q¥R VHMD R (XUR V¥R LQFOX GDV QDV GHPRQVWUDO®
DFRUGR FRP D SRO WLFD HVWDEHOHFLGD QD 1RWD J

$V GHPRQVWUD®-HV ILQDQFHLUDYV IRUDP DSURYDGDV SHOR &RQVHOKR
SDUD HPLVV¥R QR GLD GH DEULO GH $ VXD DSURYDO¥R ILQDO HVW
IDYRUEYHO GD $VVHPEOHLD *HUDO GH $FLRQLVWDV VHQGR H[SHWDWLY
$GPLQLVWUDO¥R TXH DV PHVPDV VHU¥R DSURYDGDV VHP DOWHUD®: -HV |

(QTXDGUDPHQWR 5HIJXODPHQWDU
RUWXJDO
(QTXDGUDPHQWR JHUDO

2 TXDGUR UHJXODPHQWDU GR 6LVWHPD (O«WULFR 1DFLRQDO SRUWXJX -
UHIJXODPHQWDO¥R GD 8QL¥R (XURSHLD DWUDY«V GD VXD WUDQVSRVLOY
GH (QHUJLDV /LPSDV SXEOLFDGR QR -RUQDO 2ILFLDO GD 8( HP MXQKR
OHJLVODWLYRV UHODWLYRYV D HQHUJLDV IRV RNZEE @EEHN HOKRLGRFLD HQF
PHUFDGR HO«WULFR VHUYH GH EDVH ¢ OHJLVODO®O¥R H SRO WLFDV TXH
RUWXJIDO

$ Q YHO SRO WLFR R SULQFLSDO LQVWUXPHQWR QDFLRQDO GH SRO WL
« R 30DQR 1DFLRQDO GH (QHUJLD H &OLPD 31(& SXEOLFDGF
MXOKR GH 2 31(& HYWDEHOHFH PHWDV H REMHWLYRYV QDFLRQDLV H
UHGX©¥R GDV HPLVV:-HV GH *(( HQHUJLDV UHQRYEYHLV HILFL-QFLD HQ
GHSHQG-QFLD GDV LPSRUWD®-HV HVWDQGR DOLQKDGR FRP R 5RWHLUF
51& SXEOLFDGR HP MXOKR GH (VWH “ZOWLPR SUHY- D GHVF
VLVWHPD HO«WULFR GH SURGX©¥R GH HQHUJLDV UHQRYE£YHLV HP
WRWDO GR VHWRU GRV WUDQVSRUWHY WHQGR FRPR SULQFLSDO LPSXC

1D VHTX-QFLD GD LQYDV¥R UXVVD GD 8FUeQLD H VHXV LPSDFWRYV QHJD

HQHUJLD D &RPLVV¥R (XURSHLD DSUHVHQWRX HP PDLR GH R 30DQR
GH STU ILP ¢ GHSHQG-QFLD GD 8( GRV FRPEXVW YHLV IpVVHLV UXVVRV
ME£ DSUHVHQWDGDVY QR sPELWR GR 3DFRWH )LW IRU FRPR SDUWH GR

SURSRQGR PHGLGDV DGLFLRQDLY SDUD DXPHQWDU D SRXSDQO©D GH HQ
IRUQHFLPHQWR GH HQHUJLD H DFHOHUDU D LPSOHPHQWD®¥R GDV HQHL
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SODQR W-P YLQGR D RFRUUHU YEULDV DOWHUD® -HV UHJXODPHQWDUH\
(VWDGRV OHPEURYV GD 8( LQFOXLQGR HP 3RUWXJDO

2 'HFUHWR /HL Q | '/ TXH HQWURX HP YLJRU D GH MDQHLUR GH
GH RUJDQL]DO©¥R H IXQFLRQDPHQWR GR 6LVWHPD (O«WULFR 1DFLRQDO
TXDGUR OHJDO DSOLFE£YHO ¢V DWLYLGDGHYVY GH SURGX©¥R DUPD]HQDP
IRUQHFLPHQWR GH HOHWULFLGDGH FRQVROLGDQGR GLIHUHQWHY TXDC
DOWHULRUPHQWH VH HQFRQWUDYDP GLVSHUVRV SRU YE£EULRYV GLSORPD"
FLQFR HL[RV IXQGDPHQWDLY L D DWLYLGDGH DGPLQLVWUDWLYD GH F
LL R SODQHDPHQWR GD UHGH LLL D LQWURGXO©¥R GH PHFDQLVPRV F
DWLYLGDGHYV GR 6(1 LY D SDUWLFLSDO¥R DWLYD GRV FRQVXPLGRUHV
HQTXDGUDPHQWR H D GHQVLILFDO©¥R OHJLVODWLYD GH QRYDV UHDOLGI
KLEULGL]DO©¥R H R DUPDJHQDPHQWR 2 GLSORPD YLVD WDPE«P DOLQKD!
RV REMHWLYRYV QDFLRQDLY HVWDEHOHFLGRYV QR 31(& WUDQVSRQGR SD
VREUH UHJUDV FRPXQV SDUD R PHUFDGR LQWHUQR GD HOHWULFLGDGH
HQHUJLDV UHQRYEYHLV

SRVWHULRUPHQWH D GH GH]JHPEUR GH IRL SXEOLFDGR R '"HFUHWR
WUDQVSRVLO¥R GD GLUHWLYD VREUH HQHUJLDYVY UHQRYEYHLV GD 8( (Q'
HVWDEHOHFH XPD PHWD DWXDOL]DGD GH GH HQHUJLDVY UHQRYE£YHLYV

DQWHULRUHYVY EHP FRPR RV PHFDQLVPRV SDUD YHULILFDU R FXPSULPH
VXVWHQWDELOLGDGH UHODWLYRV ¢ SURGX©¥R GH ELRFRPEXVW YHLV I
ELRPEVVLFRYV

JLFHQFLDPHQWR

$ DWLYLGDGH GH SURGX©¥R GH HOHWULFLGDGH HVWE VXMHLWD D OLFH
FRQFRUUHQFLDO

1RV WHUPRV GR '"HFUHWR /HL Q | R SURFHVVR GH OLFHQFLDPHQW
SULQFLSDLYV

D REWHQO®O¥R SU«YLD GH UHVHUYD GH FDSDFLGDGH SHUPLWLQGR TXH
S“WEOLFD DWUDY«V GH XP 7 WXOR GH 5HVHUYD GH &DSDFLGDGH 75

E REWHQO©¥R GH XP W WXOR GH FRQWUROR SU«YLR TXH FRQFHGH DR
LPSOHPHQWDU D FHQWUDO HO«WULFD HTXH GHSHQGHQGR GD FDS|
IRUPD GH OLFHQ©®©D GH SURGXO®¥R UHJLVWR SU«YLR RX FRPXQLFD®
HVSHF ILFRVY SDUD D REWHQ®©®¥R GH FDGD XP GHVWHV W WXORYV

F REWHQO®¥R GH XPD OLFHQ®D GH H[SORUD®¥R RX GH XP FHUWLILFDG
HQWUDGD HP IXQFLRQDPHQWR GD FHQWUDO HO«WULFD VHQGR DSO

SHODWLYDPHQWH DR SURFHVVR GH REWHQ®O¥R GD OLJDO®¥R ¢ UHGH 756§
GLVSRQ YHLV

$FHVVR JHUMHDIXHU FDSDFLGDGH GH UHGH GLVSRQ YHO H HQYROYH X
(XURV 0:

$FRUGR FRP R 2SHUDGRU GHRBIBGBM HABFLQDGDY FLUFXQVWeQFLDV F
FDSDFLGDGH GH UHGH GLVSRQ YHO SDUD LQWHJUDU R SURMHWR R
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SRGHP FHOHEUDU XP DFRUGR DR DEULJR GR TXDO R FDQGLGDWR LC
UHGH QHFHVVEULD SDUD OLJDU R SURMHWR

3URFHGLPHQWR &RQRRIURNMMIFQR®GRGH WDPE«P UHDOL]DU OHLO-HV S
GRV 75& SDUD £UHDV HVSHF ILFDV

8PD GDV QRYLGDGHY LPSOHPHQWDGDYVY SHOR QRYR GLSORPD GH HOHWU
FRQWULEXLO©¥R JUDWXLWD DRV PXQLF SLRV 2V SURSULHWEULRYV GH SU
0: V¥R REULJDGRV D LQVWDODU XQLGDGHY GH DXWRFRQVXPR QR UHV
GD FDSDFLGDGH OLJDGD RX D IRUQHFHU XPD FRPSHQVDO¥R ILQDQFI

3DUD DO«P GHVWH TXDGUR QR FRQWH[WR GR SODQR 5(3RZHU (8 D G
YLIRU R '"HFUHWR /HL Q | $ TXH LOWURGX]LX YEULDV PHGLGDV H[F
VLPSOLILFDU H DFHOHUDU RV SURFHVVRV GH OLFHQFLDPHQWR GH SURN
TXDLV VH GHVWDFDP DV PHGLGDY SDUD DFHOHUDU RV SURFHVVRV UHO
LPSDFWR DPELHQWDO

$O0«P GLVVR D GH RXWXEUR HQWURX HP YLJRU R '"HFUHWR /HL |
FRQWLQXDU R HVIRUOR GH VLPSOLILFDO©¥R DGPLQLVWUDWLYD LQLFLDG
QRYDV UHJUDV YLVDP DFHOHUDU D FRQVWUX©O¥R GH QRYDV FHQWUDLYV
RV PXQLF SLRV 2V SURMHWRYV IRWRYROWDLFRY FRP SRW-QFLD LQIHUL
SU«YLR GH RSHUD®-HV XUEDQ VWLFDV SURFHVVR GH FRQVWUXO¥R R
QRWLILFDO©¥R ¢ FePDUD PXQLFLSDO MXQWDPHQWH FRP XP WHUPR GH U
SURMHWRY FRP SRW-QFLD VXSHULRU D 0: EHQHILFLDU¥R GD UHJUD Gt
LQ FLR GDV REUDV TXH VH DSOLFDUE£ VH RV PXQLF SLRV Q¥R UHMHLWD
GHWHUPLQDGR SUD]JR 2 GLSORPD LQWURGX] WDPE«P XPD QRYD FRPSH
XPD FRPSHQVDO¥R GH (XURV 0: GH FDSDFLGDGH GH OLJDO©¥R TXH
JXQGR $PELHQWDO 3RU ILP R GLSORPD HVWDEHOHFH DLQGD TXH RV DI
SURPRWRUHY SDUD R UHIRU©R GDV LQIUDHVWUXWXUDYV GH UHGH GHYHI
WHQKDP XPD $YDOLD©¥R GH LPSDFWR DPELHQWDO SRVLWLYD RX SRVLW

5HIJLPH UHPXQHUDW®ULR

$ OHIJLVODO¥R DSOLFE£YHO SUHY- TXH DV DWLYLGDGHV GH SURGXO©¥R H
VHMDP UHPXQHUDGDY DR SUHOR GH PHUFDGR RX DR DEULJR GH DFRUGI
DSOLFD®¥R GH UHJLPHVY GH UHPXQHUDO¥R JDUDQWLGD RX GH HVTXHPD
DR DEULJR GH DQWLJRV UHJLPHV MXU GLFRVY RX DR DEULJR GH XP SURF

1RV WHUPRV GR $UWLJR | GR '"HFUHWR /HL Q | R &RPHUFLDOL]D
&85 « REULIJDGR D DGTXLULU HOHWULFLGDGH DRV SURGXWRUHV TXH E
UHPXQHUDO¥R JDUDQWLGD RX GH RXWURV UHJLPHV ERQLILFDGRV GH D
SURGXWRUHV FRP SRW-QFLD GH OLJD©¥R DWULEX GD DW« 0: 2 &85 SI
IXQO¥R GD WHFQRORJLD GH SURGX©¥R GR TXDGUR OHJDO HP YLJRU ¢ ¢
HO«WULFD HP FDXVD H GDV FRQGL®-HV FRQWUDWXDLV HP TXH R SHGLG
DSUHVHQWDGR

2 DOWHULRU UHJLPH GH UHPXQHUDO®O¥R HP YLJRU DW« SUHYLD D FF
JDUDQWHIBG LQ ™MRMISURGXWRUHYV GR UHJLPH HVSHFLDO GH XPD IRUPD
JHQHUDOL]DGD 2 '"HFUHWR /HL Q | GH GH PDLR H UHVSHWLYDV

IWUPXOD HVSHF ILFD SDUD R FEOFXOR GDV WDULIDV D SDJDU DRV SURG
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HIFOXLQGR DV JUDQGHV FHQWUDLY KLGURHO«WULFDV TXH LQLFLDUDP
DOQWHY GD HQWUDGD HP YLJRU GR '"HFUHWR /HL Q | % GH GH RX
HVVH UHJLPH PDV PDQWHYH DV WDULIDV JDUDQWLGDY DRV SURMHWRYV

$V FHQWUDLY GH ELRPDVVD H[SORUDGDY GLUHWD RX LQGLUHWDPHQWH
EHQHILFLDP GDV WDULIDVY JDUDQWLGDYV FRQFHGLGDV DR DEULJR GR DQ
WDEHOD DEDL[R

&HQWUDO GH %LRBBYIVDH /HIDO $SOLFE£YHO

"HFUHWR /HL Q | GH GH PDLR FRQIRUPH DOWHUDGR
&RQVW=QFLD o GH GH PDLR
'"HFUHWR /HL Q | GH GH PDLR FRQIRUPH DOWHUDGR
JLIXHLUD GD )RIy | cH CGH PDLR
DRUWEIXD '"HFUHWR /HL Q | GH GH PDLR FRQIRUPH DOWHUDGR
Q| GH GH PDLR H SHOR '"HFUHWR /HL Q | GH
'HFUHWR /HL Q | GH GH PDLR FRQIRUPH DOWHUDGR
JLIXHLUD GD )RIq, GH GH PDLR H SHOR 'HFUHWR /HL Q | GH
CLevR 'HFUHWR /HL Q | GH GH PDLR FRQIRUPH DOWHUDGR
. Ql 3 GH  GH IHYHUHLUR
&DS LEaULFR
(P PDLR GH RV *RYHUQRV GH 3RUWXJDO H (VSDQKD FKHJDUDP D DFI

PHFDQLVPR WHPSRU£ULR SDUD OLPLWDU R LPSDFWR GRV SUHORV GR J{
HOHWULFLGDGH QR 0-%(/ &RPR WDO IRL SXEOLFDGR R '"HFUHWR /HL Q
HVWDEHOHFH R UHIHULGR PHFDQLVPR TXH SHUPDQHFHUE HP YLJRU DWgc«
UHFHEHX OX] YHUGH GD &RPLVV¥R (XURSHLD HP MXQKR GH 2 PHFDC
GH UHIHU-QFLD SDUD R JEV QDWXUDO FRQVXPLGR QD SURGX©®©¥R GH HQ
0-%(/ FRP YLVWD ¢ UHGX©¥R GRV UHVSHWLYRY SUHORV 2 SUHOR GH U
0:K SDUD RV SULPHLURYV VHLY PHVHV R TXDO DXPHQWDUEf£ SRVWHULRU
(VWH PHFDQLVPR GH DMXVWDPHQWR IRL DGRWDGR GH IRUPD VLPXOW=&a(
-E«xULFD $ PHGLGD VHUE ILQDQFLDGD SHODV UHFHLWDV GH FRQJHVWL
UHGH FRPR UHVXOWDGR GR FRP«UFLR WUDQVIURQWHLUL®R GH HOHWUL
XPD WD[D LPSRVWD DRV FRPSUDGRUHY TXH EHQHILFLDP GD PHGLGD

2XWURV 7®SLFRV H '"HVHQYROYLPHQWRY 5HOHYDQWHYV
5HJLPH GH $SRLR D &HQWUDLY GH %LRPDVVD SU®[LPDV GH |[UHDV &U"W

1R sPELWR GD HVWUDW«JLD QDFLRQDO GH FRPEDWH DRV LQF-QGLRYV IC
FRQFHEHX XP UHJLPH GH DSRLR D FHQWUDLY GH HQHUJLD GH ELRPDVVI
IORUHVWDLY FRP HOHYDGR ULVFR GH LQF-QGLR 2 '"HFUHWR /HL Q |

FHUWRY PXQLF SLRV D RS©¥R GH LQVWDODU H RSHUDU FHQWUDLV HO «\
FRQGL®-HV 2 UHJLPH « OLPLWDGR D XPD FDSDFLGDGH P£[LPD LQVWDOI
FDGD FHQWUDO HO«WULFD (VWH GHFUHWR OHL IRL DOWHUDGR SHOR 'F
TXH HVWDEHOHFHX XPD UHPXQHUD®O¥R D DWULEXLU DW« DQRV FRP E
GH PHUFDGR EHP FRPR QD FRQWULEXLO©¥R GD FHQWUDO SDUD D ERD Jl
SURWHO¥R GDV IORUHVWDV $ 3RUWDULD Q | GH GH DEULO HVF
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OLFHQFLDPHQWR H R TXDGUR DSOLFE£YHO DR SURFHGLPHQWR FRQFRUU
R OLPLDU GHILQLGR $GLFLRQDOPHQWH D GH RXWXEUR GH IRL S.
TXH SUHY- QRYRV SUD]JRV SDUD D DSUHVHQWD®¥R GH SHGLGRV G
QRYDV FHQWUDLY GH YDORUL]DO¥R GH ELRPDVVD SHORV PXQLF SLRV I
2 GLSORPD HVWDEHOHFH TXH RV SHGLGRV GHYHP VHU DSUHVHQW
GHILQLQGR D LQVWDOD®O¥R REULJDWHULD GH XP VLVWHPD GH FDSW
SDUWLU GH D PHQRV TXH VHMD GHPRQVWUDGD D LQYLDELOLGDGH (
HFRQUPLFD

&RQWULEXL¢?R ([WUDRUGLQeULD VREUH R 6HWRU (QHUJaWLFR &(6(

$ SRRQWULEXLO¥R ([WUDRUGLQEULD SDUD R 6HWRU (QHUJ«WLFR &(6( «
GH QD /HL GR 2UOGDPHQWR GR (VWDGR GH $ PHGLGD HVWDEHOHF
SHODVY PDLRUHYVY HPSUHVDY GH HOHWULFLGDGH FRP YEULDV H[FHO© -HV
HQHUJLD UHQRY£YHO HVWDYDP LVHQWDV H[FHWR DV JUDQGHV FHQWUD
WHUOR GDV UHFHLWDV GD &(6( QD UHGXO©¥R GDV WDULIDVY GH HQHUJLD
PHGLGDVY GH SRO WLFD HQHUJ«WLFD $ SDUWLU GH D &(6( IRL DODU
UHQRYEYHO TXH EHQHILFLHP GH WDULIDVY JDUDQWLGDV 3RU VXD YH] D

DODUJRX D LVHQO¥R GR SDJDPHQWR GD &(6( ¢V HQWLGDGHV FRP FH
TXH EHQHILFLHPIEHGVBEFIHYR VH D SRW-QFLD LQVWDODGD DFXPXODGD
FROWULEXLQWH IRU VXSHULRU D 0:

*DUDQWLDYV GH 2ULJHP

(P PDUOR GH IRL ODQODGR XP VLVWHPD GH *DUDQWLDYV GH 2ULJHP
(QHUJ«WLFDV 1DFLRQDLV QRPHDGD FRPR JHVWRUD GR VLVWHPD 7RGR
UHQRYELEYHO SRGHP VROLFLWDU D HPLVV¥R GH *2 D ILP GH DV FRPHUFLELC
wpDbuLIDV JDUDQWLGDY 1HVWH FDVR DV UHFHLWDV GDV UHVSHWLYDV *2
*HUDO GH (QHUJLD H *HRORJLD

$XWRFRQVXPR $XWRFRQVXPR &ROHWLYR H &RPXQLGDGHY GH (QHUJLD\

2 (VWDGR HVWE WDPE«P D DSRLDU D SURGX©¥R GLVWULEX GD HP SHTXt
GHVHQYROYLPHQWR GH FRPXQLGDGHY HQHUJ«WLFDV H R DXWRFRQVXPI
VXEMDFHQWH IRL DWXDOL]DGR QR '"HFUHWR /HL Q |

8P FRQFHLWR FKDYH QHVWH TXDGUR GL] UHVSHLWR ¢ 83%& XPD XQLGD:
DXWRFRQVXPR FRQFHELGD SULQFLSDOPHQWH SDUD SURGX]LU HQHUJLD
LQGLYLGXDO RX FROHWLYDPHQWH TXDQGR D HQHUJLD SURGX]LGD « FR
FRQVXPLGRU $ 83%$& SRGH VHU OLJDGD SRU OLQKD GLUHWD RX DWUD"
GH DXWRFRQVXPR GHWLGDV RX JHULGDV SRU WHUFHLURY $ OHJLVODO®
GH FRQVXPR HVWHMDP ORFDOL]DGDYVY QDV SUR[LPLGDGHV XPD GD RXWU
HP EDL[D WHQV¥R NP VH HVYWLYHU OLJDGD HP P«GLD WHQV¥R NP V
H NP VH HVYWLYHU OLJDGD HP PXLWR DOWD WHQV¥R

2 GLSORPD SUHY- LIJXDOPHQWH WDULIDV GH UHGH TXH UHIOHWHP RV F:
D LVHQO¥R SDUFLDO RX WRWDO GRV FXVWRV GH LOQWHUHVVH HFRQuUPLF
QDV wDULIDV GH DFHVVR ¢ UHGH
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(VWUDW=JLD GH +LGURJ=QLR

BRUWXJDO SXEOLFRX D HVYWUDW«JLD QDFLRQDO SDUD R KLGURJ«QLR (.
XP SDSHO LPSRUWDQWH SDUD R KLGURJ«QLR YHUGH QR DSRLR ¢ WUDOQ\
HOHWULILFDO¥R Q¥R « FXVWR HILFD] EHP FRPR SDUD DOFDQODU D QHX
(VWUDW«JLD LQFOXL YEULDYV PHWDV GH KLGURJ«QLR DW« GD S

GD SURFXUD HQHUJ«WLFD GD LQG¥%VWULD GD SURFXUD HQHUJ«V
LQWHUQR GD SURFXUD HQHUJ«WLFD GR WUDQVSRUWH URGRYLE£ULR
IRUQHFLGR SHOD UHGH GH JEV QDWXUDO 7DO H[LJLULD D LPSOHPHQWLEL
HOHWUpPOLVH GH JLiJbzbwwyv *: IRUQHFLGD SRU HOHWULFLGDGH U
OHJLVOD®¥R GH EDVH $ HVWH UHVSHLWR R 'HFUHWR /HL Q | GH
UHYLV¥R JOREDO GR HQTXDGUDPHQWR MXU GLFR GR VHWRU GR JEV SRI
GHVFDUERQL]D©¥R GR VHWRU H LQWURGX]LU QR VLVWHPD R JEV GH RU|
WHRU GH FDUERQR FRPR R KLGURJ«QLR H R ELRPHWDQR UHVSHLWDQG
W«FQLFDV H I'VLFDV GR 6LVWHPD 1DFLRQDO GR *£V

30DQR GH 5HFXSHUD¢ZR H 5HVLOL¥QFLD

(P MXQKR GH D &RPLVV¥R (XURSHLD DGRWRX XPD DYDOLD®¥R SRVL
H 5SHVLOL-QFLD SRUWXJX-V QR PRQWDQWH GH PLO PLOK-HV GH (XU
VXEYHQO®-HV H PLO PLOK-HV GH (XURV HP HPSU«VWLPRV $V PHGLGD

FOLPEWLFRVY UHSUHVHQWDP FHUFD GH GR WRWDO GRV IXQGRV $0JX
UHIHUHP VH D HILFL-QFLD HQHUJ«WLFD HP HGLI FLRY UHVLGHQFLDLV
JDVHV UHQRYEYHLYV PLOK-HV GH (XURV GHVFDUERQL]D©¥R GD LQGY
PRELOLGDGH VXVWHQWEYHO PLOK-HV GH (XURYV

/HL &OLPoeWLFD

$ GH GH]J]HPEUR GH IRL SXEOLFDGD D /HL GH %DVHV GR &OLPD /HL
FRQVDJUD R FRPSURPLVVR QDFLRQDO GH DOFDQO®DU D QHXWUDOLGDGH
SULQF SLRVY RULHQWDGRUHYV VREUH SRO WLFD HJRYHUQDO®¥R FOLPEWL
IRFDGRVY HP FRPEDWHU DV DOWHUD®-HV FOLPEWLFD DVVLP FRPR SURP
HFRQRPLD HR VHX GHVHQYROYLPHQWR VXVWHQWEYHO

2 asPELWR GHVWD OHL « WUDQVYHUVDO HLQFOXL D LQGYMVWULD HQHUJ«
DJULFXOWXUD H SHVFDV EHP FRPR RV DWLYRV ILQDQFHLURV H D WULE
HVWDEHOHFLGR XP FRQMXQWR GH REMHWLYRY HVSHF ILFRV D VXD LPS
FRPSOHPHQWDU 2 GLSORPD LQFOXL XP HQIRTXH HVSHF ILFR QD ELRPD
JRYHUQR LUE£ SURPRYHU D FHUWLILFD©¥R GD ELRPDVVD IORUHVWDO UH
PDGHLUD GH TXDOLGDGH ELRPDVVD GH FXOWXUDV HQHUJ«WLFDV H ELF
GLVWDQWHY SDUD D SURGX®¥R GH HQHUJLD (VWDEHOHFH WDPE«P TXH
DUWLFXOD©¥R GD ELRPDVVD IORUHVWDO UHVLGXDO SDUD ILQV HQHUJ«
GH LQF-QGLRV UXUDLV H GH JHVW¥R WHUULWRULDO 2 GLSORPD SUHY=
SURPRYHU DV IRUPDV PDLV HILFLHQWHY GH WLUDU SDUWLGR GRV UHV ™
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(QTXDGUDPHQWR UHJXODPHQWDU GH RXWUDV JHRJUDILDVY HP TXH R *U)

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH GHVWDFDP VH L

3RO®QLD

1D VHTX-QFLD GR 5HIXODPHQWR GR &4RQVHOKR GD 8( VREUH XPD LQW
IDJHU IDFH DRV HOHYDGRY SUHORV GH HOHWULFLGDGH D 3ROuQLD D

EHP FRPR D 3SRUWDULD GR &4RQVHOKR GH OLQLVWURY GH GH QRY
PHGLGDYV GH HPHUJ-QFLD GHVWLQDGDV D OLPLWDU RV SUHORV GH HC
FRQVXPLGRUHYV HP

$ QRYD OHIJLVODO¥R LQVWLWXLX XP PHFDQLVPR GH UHFXSHUD®©¥R GH
GH HOHWULFLGDGH SURYHQLHQWH GH LQVWDOD®-HVY UHQRYEYHLV VH
VXSHULRU D XP GHWHUPL® DGRDOIFPLWHGHYROYHU « GHWHUPLQDGR FR
WRGDV DV UHFHLWDV REWLGDV QR PHUFDGR 3DUD RV 33% | VLFRV D
GH EDVH GH FEOFXOR VHQGR TXH D FRQWULEXLO©¥R D OLTXLGDU « FD
DWLYRV HuUOLFRV R OLPLWH « IL[DGR HP 3/1 0:K H QR FDVR GRV DV
GH 3/1 0:K RULJLQDOPHQWH RV OLPLWHV IRUDP IL[DGRV HP 3/1
UHVSHWLYDPHQWH PDV IRUDP DXPHQWDGRYV HP 3/1 0:K HP GH]HPEL
DVVHJIJXUD TXH Q¥R VH UHDOL]DU¥R OLTXLGD®-HVY DGLFLRQDLV VH R S
SDUD XPD GHWHUPLQDGD WHFQRORJLD IRU LQIHULRU DR OLPLWH 1R
GR 33% IRU VXSHULRU DR SUHOR GH UHIHU-QFLD D GLIHUHQ®D HQWU
JHVWRU GH OLTXLGD®¥R GR PHUFDGR

5HLQR 8QLGR

2 *RYHUQR EULWuoQLFR SXEOLFRX D GH DEULO GH D (VWUDW«JLE
(QHUJ«WLFD QR FRQWH[WR GD FULVH JOREDO HQHUJ«WLFD H GD LQY
HVWUDW«JLD SUHWHQGH DOFDQ®DU D LQGHSHQG-QFLD D ORQJR SUD
LPSRUWDO¥R GH FRPEXVW YHLV IpVVHLY EHP FRPR D GHVFDUERQL]D
HIHLWR « DSUHVHQWDGR XP YDVWR FRQMXQWR GH PHGLGDV H LQLFL
VHWRUHV SHWUPOHR H JEV QXFOHDU HMPOLFR VRODU KLGURJ«QLR
UHIHULU R REMHWLYR GH WHU GD HOHWULFLGDGH GR 5HLQR 8QLGH
HQHUJLD FRP EDL[R WHRU GH FDUERQR DW« D ILP GH DOFDQ®DU
VHWRU HO«WULFR DW«

$ GH MXOKR GH IRL LQWURGX]LGD QR 3DUODPHQWR D (QHUJ\ 6H
DEUDQJHQWH H TXH VH VHIJXH D YEULRY GRFXPHQWRYV H FRQVXOWDV
5HLQR 8QLGR LQFOXLQGR D (VWUDW«JLD %ULWoQLFD GH 6HJXUDQ®D
FHQWUDP VH HP WU-V SLODUHV DODYDQFDU R LQYHVWLPHQWR HP W
VLVWHPD HQHUJ«WLFR GR 5HLQR 8QLGR H SURWHJHU RV FRQVXPLGRL
SURWHO¥R H D UHVLOL-QFLD GR VLVWHPD HQHUJ«WLFR HP WRGR R S
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5HODW®ULR $QXDO ,QWHJUDGR

$ GH MXOKR GH R *RYHUQR EULWeQLFR ODQO®RX R SURFHVVR Gt
PHUFDGR GD HOHWULFLGDGH )RL LQLFLDGD XPD FRQVXOWD S¥%EOLFELC
SDUD UHVSRQGHU D GLYHUVRV GHVDILRV LQFOXLQGR R DXPHQWR GR
JOREDO D QHFHVVLGDGH GH DXPHQWDU D VHIXUDQ®D HQHUJ«WLFD F
XP VLVWHPD HQHUJ«WLFR PDLV OLPSR $0JXPDV GDV RS©-HV HP FRQ\
GLVVRFLDO¥R GRVY SUHORY GRV FRPEXVW YHLV IpVVHLY GD IRUPD®©¥R
SURGX]LGD DWUDY«V GH IRQWHY GH HQHUJLD UHQRY£YHO EHP FRPR
FDSDFLGDGH SDUD DXPHQWDU D SDUWLFLSDO©¥R GH WHFQRORJLDYV 10
WDLV FRPR R DUPD]J]HQDPHQWR

6XEVHTXHQWHPHQWH D GH DJRVWR GH R *RYHUQR EULW&oQLER
VREUH FRPR DSRLDU R GHVHQYROYLPHQWR QR 5HLQR 8QLGR GXUDQ\
SURGX©¥R GH HQHUJLD D SDUWLU GD ELRPDVVD FRP WHFQRORJLD GH
FDUERQR %(&&6 2 *RYHUQR FRQVLGHUD TXH D %(&&6 RIHUHFH XP SF
SURGX]LU HPLVV-HV QHJDWLYDV TXH VHU¥R FUXFLDLV SDUD FRPSHQV
VHWRUHV PDLV GLI'FHLV GH GHVFDUERQL]DU DXPHQWDU D VHJXUD
SDUD D SURGXO©¥R GH XP VLVWHPD HQHUJ«WLFR WRWDOPHQWH GHVFI

(P QRYHPEUR GH R JRYHUQ®RHBEQXQFLRX DHQ M B IQRLYRRQLASR VW R

WHPSRUEULR GH VREUH DV HPSUHVDV SURGXWRUDV GH HOHWULFL
UHFHLWDV H[WUDRUGLQEULDV (VWH LPSRVWR H[WUDRUGLQEULR HVW
DW« GH PDU©OR GH H DSOLFDU VH £ D JUXSRV TXH SURGX]HP HOF}
QXFOHDUHV UHQRYEYHLV H GH ELRPDVVD 6¥R FRQVLGHUDGDV UHFH]
H[FHGHP XP SUHOR GH e 0:K DSuV XPD GHGXO¥R IL[D GH PLOK-HV
2V LPSDFWRV IXWXURV GHVWD PHGLGD QR *UXSR *UHHQYROW DLQGD
UHSRUWH GHVWDV GHPRQVWUD® -HV ILQDQFHLUDYV FRQVROLGDGDV

)UDQ¢D

(P IHYHUHLUR GH IRL DGRWDGD D OHL 'V GLIHUHQFLD®¥R GHVFHC
VLPSOLILFDO¥R GD DO¥R S“EOLFD D TXDO LQFOXLX DV VHIXLQWHYV DC

SHODWLYDPHQWH ¢ HQHUJLD HpUOLFD WHUUHVWUH D OHL SUHY- PDLV
HOHLWRYV TXHU QD VXSHUYLV¥R GDV £UHDV GH LPSODQWD®¥R GRV S
SURMHWRY YL]LQKRY HP GHVHQYROYLPHQWR

1R FDVR GD HQHUJLD VRODU IRWRYROWDLFD HVWD OHL DFUHVFHQWF
GHVHQYROYLPHQWR DXWRUL]DQGR FHQWUDLY HO«WULFDV PRQWDGD
DQWHULRUPHQWH WLQKDP H[FOX " GR SURMHWRY IRWRYROWDLFRYV

(VSDQKD

2 '"HFUHWR 5HDO '5 SXEOLFDGR HP PDU®R GH HVWDEHOHFH
PHGLGDY SDUD HQGHUH®©DU DV FRQVHTX-QFLDV HFRQUPLFDV H VRFLEL
SDUWLFXODU R UHVSHWLYR LPSDFWR QR DXPHQWR GRV SUH©ORV GD H
YEULDV PHGLGDYVY UHOHYDQWHYV SDUD SURMHWRY GH HQHUJLDV UHQR"
SURFHVVR GH DSURYDO©¥R DPELHQWDO SDUD FHUWRY SDUTXHV HuOLF
IRWRYROWDLFD D OLEHUWD®O¥R GH GD FDSDFLGDGH UHVHUYDGD H
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WUDQVSRUWH SDUD LQVWDOD®©-HVY GH DXWRFRQVXPR H PHGLGDV SDU
GH GLVWULEXL®©®©¥R

2 UHIHULGR GLSORPD YHLR WDPE«P DOWHUDUFR PHEDERW PR G LGR X
SHOR '"HFUHWR 5HDO H TXH VH DSOLFD ¢V UHFHLWDV GD SURG X
LQVWDOD®-HV FRP JHUR HPLVV-HV GH JDVHV FRP HIHLWR GH HVWXID

DOWHUD®O¥R LQWURGX]LGD YHLR LVHQW DRO D ZEDIHNG B © ¥ RDGRU RIG XD QG I
DR DEULJR GH FRQWUDWRY IRUZDUG FRP XP SHU RGR GH HQWUHJD V}
SUHOR GH FREHUWXUD IL[R LQIHULRU D (XURV 0:K $SuV D SXEOLFD
R SUD]R SDUD D DSOLFD®©Y¥RFORZEHHRINSIWRARIBHDGR DW« DR ILQDO GH

(P MXQKR GH D &RPLVV¥R (XURSHLD DSURYRX XP PHFDQLVPR WHF
*RYHUQRYV GH 3RUWXJDO H (VSDQKD SDUD OLPLWDU R LPSDFWR GRV ¢
HOHWULFLGDGH QR 0-% 0SS EBE«RKFRDGRPHFDQLVPR TXH VH SUHY- HVWI

GH PDLR GH HVWDEHOHFH XP SUHOR GH UHIHU-QFLD SDUD R J£\
SURGX©¥R GH HOHWULFLGDGH FRPHUFLDOL]DGD QR 0-%(/ FRP R REM
SUHORV 2 SUHOR GH UHIHU-QFLD « IL[DGR HP (XURV 0:K SDUD RV S
DXPHQWDUf SRVWHULRUPHQWH HP (XURV 0:K SRU P-V

2 OLQLVW«ULR GD 7UDQVLO¥R (FROMWIJLFD H GR '"HVDILR "HPRJUEILFR (
SURYLVpULR TXH HVWHYH HP FRQVXOWD S“EOLFD DW« GH MXQKR G
HILVWHQWH HP SRQWRV GH OLJD©¥R GD UHGH GH WUDQVSRUWH GH

0: $ FDSDFLGDGH QRXWURYV SRQWRV GH OLJDO¥R DLQGD SHUP
FROQFXUVRV IXWXURV 2 SURMHWR GH UHJXODPHQWDO®¥R SUHY- TXH R
JDUDQWLDYV SDUD FREULU RV PRQWDQWHY GDV SRWHQFLDLY SHQDOL]
FRPSURPLVVRV HP PDW«ULD GH SUD]J]R GH LQMHO©¥R H FULW«ULRV VRF
WH[WR ILQDO GD UHIJXODPHQWD®¥R DLQGD Q¥R IRL DQXQFLDGR HPET
D TXDOTXHU PRPHQWR GXUDQWH R SULPHLUR VHPHVWUH GH

2 'HFUHWR /HL 5HDO 'I'5 IRL DSURYDGR D GH GH]JHPEUR FRP Y
UHVSRQGHU ¢V FRQVHTX-QFLDV HFRQuUPLFDV H VRFLDLY GD JXHUUD C
TXH DIHWDP R VHWRU GDV HQHUJLDVY UHQRYEL£YHLYV 5HODWLYDPHQWH
GXUDQWH PHVHV RX VHMD DW« GH MXQKR GH R GHFUHWR H
SURFHVVRV DGPLQLVWUDWLYRYVY SDUD SURMHWRY TXH WHQKDP VROLF
OLIJDO©¥R TXH WHQKDP VLGR OLVWDGRY SDUD FRQFXUVRV IXWXURV GF
SHGLGRYVY UHODFLRQDGRY FRP D KLEULGL]D®©¥R GH FHQWUDLY GH HQH
SURMHWRY GH DXWRFRQVXPR 2 GLSORPD SUHY- LIXDOPHQWH XP SU
DYDOLD©¥R DPELHQWDO GH SURMHWRY GH HQHUJLDV UHQRYE£YHLV QF
UHODO®©¥R DR SURFHVVR H[LVWHQWH DSOLFEYHO DRV SURMHWRYVY TXH
GH GH GH]J]HPEUR GH DW « GH GH]J]HPEUR GH $O0«P GLVVR «
SURFHVVR VLPSOLILFDGR SDUD D DXWRUL]D©¥R DGPLQLVWUDWLYD SIL
DPELHQWDO DSURYDGD

5RPaQLD

$ GH VHWHPEUR GH R *RYHUQR URPHQR SXEOLFRX R '"HFUHWR /HL
DOWHUD D OHJLVOD®¥R GH HPHUJ-QFLD HP YLJRU UHODWLYD ¢V PHGLG
HOHWULFLGDGH H GR JEV QDWXUDO (QWUH RXWUDV PHGLGDV GHVWDF
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2V SURGXWRUHYVY GH HOHWULFLGDGH GH FHQWUDLY HO«WULFDV M£ HF
VXMHLWRY D XPD FRQWULEXLO©¥R SDUD R )XQGR GH 7UDQVLO©¥R (QHU.
GH VHWHPEUR H GH DJRVWR GH

$ FRQWULEXLO¥R GHYLGD FRUUHVSRQGH ¢ GLIFNIEHOD HQWUH XP SUF
0:K (XURV H R SUHOR GH YHQGD PHQVDO P«GLR GR YROXPH GH HO
P-V

2V DWXDLV SURGXWRUHYVY GH HOHWULFLGDGH V¥R REULJDGRV D YHQG
SURGX]LGD HQWUH GH VHWHPEUR GH H GH GH]JHPEUR GH D
ILQDLY QD VXD FDUWHLUD GHVWLQDGRY H[FOXVLYDPHQWH SDUD FRQ
GH HOHWULFLGDGH 1R HQWDQWR HVWD PHGLGD DLQGD DJXDUGD DS
'"HSXWDGRV

¢« GH UHIHULU TXH GHVGH GH QRYHPEUR GH H[LVWH XPD FRQWULE
H[WUDRUG LAIAUGIDO FRUDYHVSRQGHQWH D GD GLIHUHQ®D HQWUH DV L
R SUHOR P«GLR PHQVDO GH YHQGD GH HQHUJLD H R PRQWDQWH IL[R GF

*UaFLD

(P MXOKR GH R *RYHUQR JUHJR SURPXOJRX D /HL TXH SUR
VHIXQGD IDVH GR SURFHVVR GH OLFHQFLDPHQWR GH SURMHWRY GH
HVWDEHOHFH R HQTXDGUDPHQWR UHJXODPHQWDU UHODWLYR DR DUP
GLSORPD LQWURGX] DOWHUD®-HV IXQGDPHQWDLY SDUD VLPSOLILFDU
SURMHWRY GH HQHUJLDVY UHQRY£YHLV H GH FHQWUDLY GH SURGXO¥R
&+3 (VWH SURFHVVR LQLFLD VH FRP D DSUHVHQWD®©¥R GR SHGLGR
FRPSHWHQWH SDUD D FRQFHVV¥R GH XPD RIHUWD YLQFXODWLYD GH (
HPLVV¥R GD OLFHQ®D GH H[SORUDO®¥R

$ UHIHULGD OHL TXH YLVD UHGX]LU VXEVWDQFLDOPHQWH R SHU RGR
HQHUJLDYV UHQRYEYHLVY SUHFLVD DLQGD GH VHU FRPSOHPHQWDGD ST
VHFXQGEULD 1HVWH FRQWH[WR GHVWDFD VH D '"HFLV¥R OLQLVWHULL
HP DJRVWR GH D TXDO HVWDEHOHFH RV FULW«ULRY SDUD D FRQF
OLIJDO©¥R ¢ UHGH $0JXQV GRV SULQFLSDLY FULW«ULRYV SDUD D DSOLF
V¥R D WHFQRORJLD GRVY SURMHWRY D FDSDFLGDGH D VHU LQVWDODC
JHRJUEILFD

,WeOLD
$ GH PDUOR GH HOWURX HP YLJRU R '"HFUHWR /HL Q | SRVW
QD /HL Q | R TXDO HVWDEHOHFH PHGLGDV XUJHQWHY SDUD D F

HOHWULFLGDGH H GR JEV QDWXUDO SDUD R GHVHQYROYLPHQWR GDV
SDUD UHODQ®DU DV SRO WLFDV LQGXVWULDLYVY $ QRYD OHJLVODO¥R |
SURPRYHU D SURGXO©¥R H XWLOL]D©¥R GH HQHUJLDV UHQRYE£YHLV FRI|
GRVY SURFHVVRV GH OLFHQFLDPHQWR GH XP SRQWR GH YLVWD DPELH(

(P QRYHPEUR GH HOQWURX HP YLIJIRU R 'HFUHWR GH $X[ OLR 'HFL
VHWHPEUR GH DOWHUDGR H FRQYHUWLGR QD /HL Q | GH GH
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LQWURGX] QRYDV PHGLGDV GH DSRLR QR VHWRU GD HQHUJLD FRQILL
HP SUEWLFD SRU GHFUHWRY DQWHULRUHV H LQVHULQGR GLVSRVL®-H
HPHUJ-QFLD UHODFLRQDGD FRP R DXPHQWR GUDPEWLFR GRV SUHORV
GL] UHVSHLWR ¢ RSO¥R GR OLQLVW«ULR GR —QWHULRU H GR OLQLVW«
SU«YLR FRP R OLQLVW«ULR GD 7UDQVLO¥R (FROMIJLFD GH XWLOL]DU ¢
DWUDY«V GH XPD FRQFHVV¥R D WHUFHLURY SDUD D LQVWDOD®©¥R GH
UHFXUVRV GR 3155 SDUD FREULU RV FXVWRV UHOHYDQWHYV

$ /HL GR 2U©OGDPHQWR GH HQWURX HP YLJRU DWUDY«V GD /HL Q |
(P FRQIRUPLGDGH FRP D UHIJXODPHQWD®¥R GD 8( GH GH GH]HPI
MXQKR GH VHUE DSOLFDGR XP SUHOR P£[LPR GH (XURV 0:K ¢V

LQIUDPDUJLQDLY DWUDY«V GH XP PHFDQLVPR GH FRPSHQVDO¥R XQLO
HOHWULFLGDGH LQMHWDGD QD UHGH H[FOXLQGR DV FHQWUDLV Q¥R
/JHL LWDOLDQR Q |

$OHPDQKD

(P DEULO GH R JRYHUQR D QBIVWR G BDX®PDREEMXQWR GH PHGLGDYV
OHJLVODWLYDV FRP R REMHWLYR GH DWLQJLU L D QHXWUDOLGDGH
FDSDFLGDGH GH HQHUJLD HUOLFD WHUUHVWUH DW« LLL *: GH
IRWRYROWDLFD DW« H LY XPD FDSDFLGDGH P QLPD GH HQHUJLI

GH *: DW« HGH *: DW« 1D VHVV¥R GR %XQGHVWDJ GH

IRL DSURYDGD D DOWHUD®©¥R ¢ OHL DOHPY¥ UHODWLYD ¢V IRQWHYV
HP FLPD GD PHVD DV SULPHLUDV GLUHWUL]HV GD QRYD DOWHUD®¥R ¢
D FKDPDGD ((*

$ ((* « D PDLRU DOWHUD®©¥R ¢ OHJLVODO¥R HQHUJ«WLFD YHULILFD
DPSOR SDFRWH SDUD LPSXOVLRQDU D H[SDQV¥R GDV HQHUJLDV UHQR
TXH D $OHPDQKD DWLQMD D QHXWUDOLGDGH FOLPEWLFD $ SDUWH GF
« DEUDQJLGD SHODV HQHUJLDV UHQRY£YHLY GHYH DWLQJLU SHOR Pt}
HQWUDGD HP YLIJIRUD GH MDQHLUR GH D ((* Q¥R Vu FRQFHGHE
LOQYHVWLPHQWRY HP KLGURJ«QLR HQHUJLD DJURYROWDLFD HQHUJLE
DUPDJHQDPHQWR HQWUH RXWURV FRPR WDPE«P HVWDEHOHFH WD[D\
HOHYDGDV SDUD D HQHUJLD VRODU R YDORU P£[LPR HP FRQFXUVR «

%X0JeULD

2 30DQR GH 5HFXSHUDO¥R 1DFLRQDO GD %XOJEULD IRL DSURYDGR SH
DEULO GH (VWH SODQR SUHY- LQYHVWLPHQWRY H WUDQVIRUPDO®-
UHVSHLWR ¢V HQHUJLDYVY UHQRY£YHLY DR DUPD]J]HQDPHQWR H ¢ FDSDF
SODQR SUHY- WDPE«P R DSRLR HVWDWDO DWUDY«V GH OHLO-HV SDlI

*» GH HQHUJLD UHQRY£YHO H FDSDFLGDGH GH DUPD]JHQDPHQWR EI
FRP LQ FLR QR TXDUWR WULPHVWUH GH

IR ILQDO GH R &RQVHOKR GH OLQLVWURY DSURYRX XP SURMHWR
GD HQHUJLD SURYHQLHQWH GH IRQWHY UHQRY£YHLY $V DOWHUD®:-H\
WUDQVSRU RV UHTXLVLWRY GD GLUHWLYD VREUH HQHUJLDV UHQRYE£Y
SDUD GHWHUPLQDU XPD PHWD QDFLRQDO SDUD D TXRWD GH HQHUJLD
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PHWD P QLPD REULJDWpULD SDUD D TXRWD GH HQHUJLD GH )(5 QR FR
EHP FRPR DV PHWDV SDUD D TXRWD GH HQHUJLD GH )(5 QRV VHWRUH\
DTXHFLPHQWR H DUUHIHFLPHQWR 2 SURMHWR OHL WDPE«P DVVHJIXUI
UHIRUPDV HVVHQFLDLY SUHYLVWDV QR 30DQR 1DFLRQDO GH 5HFXSHU
XP PHFDQLVPR GH ILQDQFLDPHQWR GH SURMHWRY GH HILFL-QFLD HQ
UHQRYEYHLY EHP FRPR GH SURPRO¥R GD SURGX®©¥R GH HOHWULFLGD
UHQRYEYHLV

$ %XOJEULD LPSOHPHQWRX R 5HIXODPHQWR GR &RQVHOKR GD 8( VRE
HPHUJ-QFLD SDUD ID]JHU IDFH DRY HOHYDGRYVY SUH©ORYV GD HQHUJLD D\
2U0DPHQWR GH (VWDGR E¥“OJDUR SDUD SXEOLFDGD QR ILQDO GR
HQHUJLDY UHQRYEYHLVY Q¥R DEUDQJLGDV SRU XP UHJLPH GH DSRLR |
SDIJDPHQWR GH XPD FRQWULEXLO©¥R PHQVDO TXH VHUE XPD GLIHUHQG®
PHQVDO EDVHDGR QR PHUFDGR H[FOXLQGR -9% H R OLPLWH P£[LPR ¢
SHUPDQHFH SRU GHWHUPLQDU SHOR &4RQVHOKR GH OLQLVWURYV E¥YO0JI
RV SURGXWRUHY GH HQHUJLDY UHQRY£YHLY FRP FDSDFLGDGH LQVWD
DSOLFEYHLY DR SHU RGR HQWUH GH GH]JHPEUR GH H GH MXQKR

(VWDGRV 8QLGRV GD $ProULFD

$ GH DJRVWR R 3UHVLGHQWH %LGHQ SURPXOJRX D /HL SDUD D 5HG
5HGXFWLRQ $FW (VWH SDFRWH OHJLVODWLYR TXH LQFOXL LPSRUWL
VHWRUHYVY « SDUWLFXODUPHQWH KLVWMHPULFR HP WHUPRV GH DO©¥R FO
LQFHQWLYRV ILVFDLY D ORQJR SUD]R SDUD XPD JUDQGH YDULHGDGH
WHFQRORJLDYVY GH HOHWULILFD©¥R 3DUD D LQGYVWULD VRODU QRUW
OHIJLVODO¥R SURSRUFLRQD ¢ LQGYVWULD D JDUDQWLD PDLV GXUDGR
HVWD DOJXPD YH] WHYH

SHODWLYDPHQWH DRV UHVWDQWHY PHUFDGRVY RQGH R *UXSR RSHUD Q
IRUDP LGHQWLILFDGDY DOWHUD®-HVY UHJXODPHQWDUHY UHOHYDQWHYV
GHPRQVWUD®-HV ILQDQFHLUDYVY FRQVROLGDGDV FRP UHIHU-QFLD D Gl

3ULQFLSDLY 3RO"WLFDV &RQWDELO"VWLFDYV

$V SULQFLSDLY SRO WLFDV FRQWDELO VWLFDVY DGRWDGDV QD SUHSDUL
FRQVROLGDGDV DQH[DV V¥R FRPR VHJXH

%DVHVY GH DSUHVHQWD¢ZR

$V GHPRQVWUD®-HV ILQDQFHLUDV FRQVROLGDGDV DQH[DV IRUDP SUHSI
~QWHUQDFLRQDLY GH 5HODWR )LQDQFHLUR WDO FRPR DGRWDGDV SHO
SDUD R H[HUF FLR HFRQUPLFR LQLFLDGR D GH MDQHLUR GH (VWD\
~QWHUQDFLRQDLY GH 5HODWR )£ QVGQIRHMIDMRL RPL O I$G B RSPMDEQJ 6 WD QGEL

-$6% H LQWHUSUHWD®G-}5\% HDMWHIUGRD\HEBDOR-REOY &RP P IRXWHHOR DQWH |
BWDQGLQJ —QWHUSUHWBWELRQUXEBRPRQWMWHMLGR DGRWDGDV SHOD 8QLY¥
GH SXEOLFDO¥R GDV FRQWDYV
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$V GHPRQVWUD® -HV ILQDQFHLUDYVY FRQVROLGDGDV DQH[DV IRUDP SUHSI
UHJLVWRY FRQWDELO VWLFRYVY GD (PSUHVD H VXDV VXEVLGLEULDV DMX
D SDUWLFLSDO©¥R GR *UXSNMRQDQDW WyHNEMAWNBYFDVYGDYV QR SUHVVXSRVWR G
FRQWLQXLGDGH GDV RSHUD®-HVY 1D SUHSDUD®©¥R GDV GHPRQVWUD®-H\
*UXSR WRPRX SRU EDVH R FXVWR KLVWPULFR PRGLILFDGR TXDQGR DS
YDORU QRPHDGDPHQWH QR TXH UHVSHLWD DRV LQVWUXPHQWRYV ILQDQ

2 &8RQVHOKR GH $GPLQLVWUDO®©¥R SURFHGHX ¢ DYDOLD©¥R GD FDSDFLGI
VXEVLGLEULDY RSHUDUHP HP FRQWLQXLGDGH WHQGR SRU EDVH WRGD
FLUFXQVWeQFLDY GH QDWXUH]D ILQDQFHLUD FRPHUFLDO RX RXWUD L
VXEVHTXHQWHYV ¢ GDWD GH UHIHU-QFLD GDV GHPRQVWUD®-HV ILQDQFH
VREUH R IXWXUR (P UHVXOWDGR GD DYDOLDO®¥R HIHWXDGD R &RQVHOI
GLVS-H GH UHFXUVRV DGHTXDGRV SDUD PDQWHU DV DWLYLGDGHV Q¥R
DWLYLGDGHYV QR FXUWR SUD]JR SHOR TXH FRQVLGHURX DGHTXDGR R XV
GDV RSHUD®-HV QD SUHSDUD®©¥R GDV GHPRQVWUD®-HV ILQDQFHLUDV F

$ SUHSDUDO¥R GDV GHPRQVWUD® -HV ILQDQFHLUDV FRQVROLGDGDV UHT
SUHVVXSRVWRV H MXOJDPHQWRY FU WLFRV QR SURFHVVR GD GHWHUPL
DGRWDU SHOR *UXSR FRP LPSDFWR VLJQLILFDWLYR QR YDORU FRQWDE
FRPR QRV UHQGLPHQWRYV H JDVWRV GR SHU RGR $SHVDU GH HVWDV HV
EDVH FRQW QXD H EDVHDGDV QD PHOKRU H[SHUL-QFLD GR &RQVHOKR C
PHOKRUHV H[SHWDWLYDV HP UHOD©¥R DRV HYHQWRV H DO©-HV FRUUHQ
IXWXURV SRGHP GLIHULU GHVWDV HVWLPDWLYDV $V £UHDV TXH HQYRO
RX FRPSOH[LGDGH RX £UHDV HP TXH RV SUHVVXSRVWRV H DV HVWLPDYV
DSUHVHQWDGDV QD 1RWD

$GLFLRQDOPHQWH SDUD HIHLWRVY GH UHODWR ILQDQFHLUR D PHQVXUL
WU-V Q YHLV 1 YHO H RV TXDLV W-P HP FRQVLGHUDO¥R QRPHDC
V¥R REVHUY£YHLVY HP PHUFDGR DWLYR H D VLJQLILFeQFLD GRV PHVPRYV
DWLYRY SDVVLYRV RX QD GLYXOJDO©¥R GHVWHYV

2 MXVWR YDORU « D TXDQWLD SHOD TXDO XP DWLYR SRGH VHU WURFDG
SDUWHVY FRQKHFHGRUDVY H GLVSRVWDV D LVVR QXPD WUDQVDO¥R HP T:
HQWUH HODV LQGHSHQGHQWHPHQWH GH HVVH SUHOR SRGHU VHU GLUF
XWLOL]DQGR RXWUDV W«FQLFDV GH YDORUL]D©¥R $R HVWLPDU R MXVW
*UXSR FRQVLGHUD DV FDUDFWHU VWLFDV TXH RV SDUWLFLSDQWHYV GR |
FRQVLGHUDO¥R TXDQGR YDORUL]DVVHP R DWLYR RX SDVVLYR QD GDWD

2V DWLYRV TXH V¥R PHQVXUDGRV D MXVWR YDORU DSpuV R UHFRQKHFLI
WU-V Q YHLVY GH DFRUGR FRP D SRVVLELOLGDGH GH REVHUYDU QR PHU

D 1 YHO R MXVWR YDORU « GHWHUPLQDGR FRP EDVH HP SUHORV G
DWLYRYV SDVVLYRYV

E 1 YHO R MXVWR YDORU « GHWHUPLQDGR FRP EDVH HP W«FQLFDYV
LQSXGRW PRGHORYV GH DYDOLD©¥R V¥R REVHUYEL£YHLV QR PHUFDGR

F 1YHO R MXVWR YDORU « GHWHUPLQDGR FRP EDVH HP PRGHORYV
LOSXY¥WR V¥R REVHUYEYHLVY QR PHUFDGR
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1RYDV QRUPDV FRQWDELO VWLFDV H VHX LPSDFWR QDV GHPRQVWUD® -}
DQH[DV GR *UXSR *UHHQYROW

$W« ¢ GDWD GH DSURYDO¥R GHVWDV GHPRQVWUD®-HV ILQDQFHLUDV IR
8QL¥R (XURSHLD DV VHIXLQWHY QRUPDV FRQWDELO VWLFDV LQWHUSU|
DSOLFDO©¥R REULJDWpULD DR H[HUF FLR LQLFLDGR HP GH MDQHLUR Gl

I1RUPD ,QWHUSUHWDO¥R$SOLFEYHO QD 8QL¥R
(XURSHLD QRYV
H[HUF FLRV ILQDQFHLURV
LQLFLDGRV HP RX DSuV

(PHQGDV ¢V ,)56 &RQFHQWUDOMRP G H (VWDV DOWHUD®-HV FRUUHVSRQGHP D XP FRQM
$WLYLGDGHV (PSUHVDULDLV ,$6 $WLYRDWXDOL]D®-HV GDV YEULDV QRUPDV PHQFLRQD!
J)LIRV 7DQJTYHLV ,$6 3URYLV-HV QRPHDGDPHQWH

SDVVLYRV &RQWLQJHQWHV H $SWLYRV 3 ,)56 3 DWXDOL]JDO¥R GD UHIHU-QFLD ¢ HVW
&RQWLQJHQWHV H PHOKRULDV DQXDLV ¢V FRQFHWXDO GH UHTXLVLWRV DGLFLRQD
QRUPDV GH DQEOLVH GDV REULJD©-HV DR DEULJR GD ,$

,)5,& QD GDWD GH DTXLVLO¥R H FODULILF
H[SO FLWD GH TXH RV DWLYRV FRQWLQJHQYV
UHFRQKHFLGRYVY QXPD FRPELQDO¥R HPSUHVLEL

3 ,%$6 3 SURLEL©¥R GH GHGX]JLU R FXVWR GH
DWLYR WDQJ YHO GRV UHQGLPHQWRY UHOD
FRP D YHQGD GH SURGXWRY DQWHYV GH R DV
GLVSRQ YHO SDUD XVR

3 ,%6 3 HVFODUHFLPHQWR GH TXH RV FXVWR
FXPSULPHQWR GH XP FRQWUDWR FRUUHVSR
FXVWRYV GLUHWDPHQWH UHODFLRQDGRYV FRF
FRQWUDWR

3 $V PHOKRULDV DQXDLYV FRUUHVSRQG
HVVHQFLDOPHQWH D HPHQGDV D TXDWUR QfF
)56 ,)56 ,)56 H ,$6

'D DSOLFDO©¥R GHVWDV QRUPDV Q¥R IRUDP UHJLVWDGRYV LPSDFWHYV UHC
ILODQFHLUDY FRQVROLGDGDV GR *UXSR *UHHQYROW

$V VHIXLQWHYVY QRUPDV FRQWDELO VWLFDV H LQWHUSUHWD®-HV FRP D
HFRQUPLFRV IXWXURV IRUDP DW« ¢ GDWD GH DSURYDO¥R GHVWDV GHF
FRQVROLGDGDYV PQGOGRYD®EHWD 8QL¥R (XURSHLD

I1RUPD ,QWHUSUHWDO¥R$SOLFEYHO QD 8QL¥R
(XURSHLD QRV
H[HUF FLRV ILQDQFHLURV
LQLFLDGRV HP RX DSpV

,)56 3 &RQWUDWRY GH 6HIXURMVDQFOXL (VWD QRUPD HVWDEHOHFH SDUD RV FRQWUDWEF

HPHQGDV ¢ ,)56 QR VHX sPELWR RV SULQF SLRV SDUD R VHX
UHFRQKHFLPHQWR PHGLO¥R DSUHVHQWDO¥R F
(VWD QRUPD VXEVWLWXL D ,)56 3 &RQWUDWRYV

(PHQGD ¢ QRUPD ,$6 3RO WLFDWDQ (VWD HPHQGD DOWHUD D GHILQLO¥R GH HVWLPI
FRQWDELO VWLFDV DOWHUD®-HV HP FRQWDELO VWLFDV H HVFODUHFH TXH DV DOWH
HVWLPDWLYDV FRQWDELO VWLFDV H HUURMWWLPDWLYDV HP UHVXOWDGR GH QRYDV LQIRU
'"HILQLO¥R GH HVWLPDWLYDV FRQWDELO VWRIVADHWWSRQGHP D HUURYV

(PHQGD ¢ QRUPD ,$6 $SUHVHQWD®Q¥R (VWDV HPHQGDV HVWDEHOHFHP FULW«ULRV SDL
GDV GHPRQVWUD® -HV ILQDQFHLUDV H ,)56GHQWLILFD©¥R H GLYXOJDO®¥R GH SRO WLFDYV
SUDFWLFH 6WDWHPHQW 3 'LYXOJDO¥R GRDWHULDLYV

SRO WLFDV FRQWDELO VWLFDV
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(PHQGD ¢ QRUPD ,$%$6 ,PSRVWRWREUH (VWDV HPHQGDV HVWDEHOHFHP FULW«ULRV SDL
R UHQGLPHQWR 3 ,PSRVWRV GLIHULGRY GLIHULGR UHODFLRQDGR FRP DWLYRV H SDVVLY
UHODFLRQDGRV FRP $WLYRV H 3DVVLYRVGHFRUUHQWHYV GH XPD “QLFD WUDQVDO¥R
HPHUJHQWHY GH XPD WUDQVDO¥R “%QLFD

(PHQGD ¢ QRUPD ,)56 3 &RQW WDVWQR YV (VWD HPHQGD LQWURGX] XPD RSO¥R GH WUDQV!
GH 6HIJXUR $SOLFDO¥R LQLFLDO GD ,)56 UHVSHLWD ¢ DSUHVHQWDO©¥R FRPSDUDWLYD GH
H ,)56 3 ,QIRUPDO¥R FRPSDUDWLYD ILQDQFHLURY QD DSOLFDO¥R LQLFLDO GD ,)56

SUHWHQGHQGR DOLQKDU RV UHTXLVLWRY UHOD
DSOLFDO¥R LQLFLDO H UHVSHWLYD LQIRUPDO®¥F
GD ,)56 H ,)56 PHQFLRQDGD GH FODVVLILFD
RYHUOD\

(VWDV HPHQGDV DSHVDUW QB FOBSRODGHYLY¥R (XURSHLD Q¥R IRUDP DGR
*UXSR QDV GHPRQVWUD®-HV ILQDQFHLUDV FRQVROLGDGDV GR H[HUF FL

HP YLUWXGH GH D VXD DSOLFDO¥R Q¥R VHU DLQGD REULJDWPULD
DGRO¥R GDV UHIHULGDV HPHQGDV GHFRUUDP LPSDFWHV VLJQLILFDWLY
ILQDQFHLUDYV FRQVROLGDGDYV

$V VHIXLQWHY QRUPDV LQWHUSUHWD®-HV HPHQGDV H UHYLV-HV Q¥R |
GHVWDV GHPRQVWUD®-HV ILQDQFHLUDWHGEBRVRIBGCGD BRV¥MD SYXBRR BIGIDD/

1IRUPD ,QWHUSUHWDO¥RBSOLFEYHO QD 8QL¥R
(XURSHLD QRYV
H[HUF FLRV ILQDQFHLURYV
LQLFLDGRV HP RX DSuV

(PHQGD ¢ QRUPD ,$6 $SUHVHQWD® ¥R (VWD HPHQGD SXEOLFDGD SHOR ,$6% FODULILFC
GDV GHPRQVWUD®-HV ILQDQFHLUDYV 3 FODVVLILFDO¥R GRV SDVVLYRV FRPR FRUUHQWH

&ODVVLILFDO¥R GH SDVVLYRV FRPR FRUUHQWHY EHP FRPR RV FULW«ULRV GH GLY X
FRUUHQWHY RX Q¥R FRUUHQWHV H SDVVLYRV Q¥R FRUU IFQWHIQYD\QWNH LWRYV D
GLYXOJDO¥R GH SDVVLYRV Q¥R FRUUHQWMHYDOLVDQGR DV FRQGLO-HV FRQWUDWXDLV H[L)
VXMHLRMRRAHQ D QW V GH UHSRUWH
(PHQGD ¢ QRUPD ,)56 /RFD©- -HWD® (VWD HPHQGD SXEOLFDGD SHOR ,$6% DGLFLRQD
3DVVLYR GH /RFDO¥R UHODWLYR D TXH FODULILFDP FRPR GHYHP VHU FRQWDELOL]D
RSHUD®-HV GHOMBYBDDH N RSHUD®©-HV GHOMB@BBERHONEULJR GHVWD

QRUPD

(VWDV QRUPDV Q¥R IRUDP BIQEGRL I83EOMDEPLYR (XURSHLD H FRPR WDO
Q¥R SURFHGHX ¢ DSOLFDO¥R DQWHFLSDGD GH TXDOTXHU GHVWDV QRUF
FRQVROLGDGDV GR H[HUF FLR ILQGR HP GH GH]HPEUR GH HP YLU
VHU REULJDWPULD HQFRQWUDQGR VH HP SURFHVVR GH DQ£OLVH GRV
QRUPDV

$V SRO WLFDV FRQWDELO VWLFDV DGRWDGDV QHVWDV GHPRQVWUD® -H)
FRQVLVWHQWHY HP WRGRV RV DVSHWRY PDWHULDOPHQWH UHOHYDQW|
SUHSDUD®¥R GDV GHPRQVWUD®-HV ILQDQFHLUDY FRQVROLGDGDV GR H
GH HIFHWR TXDQWR ¢ DGR©¥R GH QRYDV QRUPDV HIHWLYDV SDUD &
GH MDQHLUR GH EHP FRPR TXDQWR ¢ LQWURGX©¥R GH QRYDV SRO
GHPRQVWUDO®-HV ILQDQFHLUDV HP GH GH]JHPEUR GH

1¥R RFRUUHUDP GXUDQWH R H[HUF FLR DOWHUD®-HV YROXQWE£ULDV GH
LIXDOPHQWH VLGR UHFRQKHFLGRY HUURY PDWHULDLY UHODWLYRV D H
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BULQF"SLRY GH FRQVROLGD¢ZR

2V SULQF SLRVY GH FRQVROLGDO©¥R DGRWDGRYVY SHOR *UXSR QD SUHSDUI
ILQDQFHLUDY FRQVROLGDGDV V¥R RV VHIXLQWHYV

D

(PSUHVDVY VXEVLGLEULDY LQFOX GDV QD FRQVROLGDO®¥R

$V SDUWLFLSD©-HV HP VXEVLGLEULDVY V¥R LQFOX GDV QDV GHPRQ"
FRQVROLGDGDV SHOR P«"WRGR GH FRQVROLGDO¥R LQWHJUDO FRU
HQWLGDGHY QDV TXDLV R *UXSR GHW«P GLUHWD RX LQGLUHWDPH
FRQVLGHUD TXH GHW«P FRQWUROR TXDQGR WHP R SRGHU GH FRQ\
RSHUDFLRQDLY GDV HQWLGDGHV GH WDO PRGR TXH FRQVLJD LQIC
HQYROYLPHQWR R UHWRUQR GDV DWLYLGDGHYV GD HQWLGDGH GH\
UHWRUQR GHILQLO¥R GH FRQWUROR XWLOL]DGD SHOR *UXSR

$V VXEVLGLEULDV V¥R FRQVROLGDGDV D SDUWLU GD GDWD HP TXH
*UHHQYROW VHQGR H[FOX GDV GD FRQVROLGD®©¥R D SDUWLU GD C
2V UHVXOWDGRY GDV VXEVLGLEULDY DGTXLULGDYVY RX DOLHQDGDYV
QD GHPRQVWUDO®¥R FRQVROLGDGD GRV UHVXOWDGRYVY GHVGH D GD
GDWD GD VXD DOLHQD®©¥R

4XDQGR R *UXSR SRVVXL PHQRVY GH PHWDGH GRV GLUHLWRYV GH YR
SRGHU VREUH HVVD HQWLGDGH TXDQGR WHP SRGHU SDUD GHFLGL!
DWLYLGDGHYVY UHOHYDQWHY GD PHVPD 2 *UXSR FRQVLGHUD WRGR\
UHOHYDQWHY SDUD DYDOLDU VH RV GLUHLWRYV GH YRWR VREUH D
FRQIHULU FROQOWUROR QRPHDGDPHQWH DWHQGHQGR LJXDOPHQWH
FRPSUD H[HUF YHLVY RX TXH VH WRUQDP H[HUF YHLVY SDUD TXH D H
SRGHU GH GHFLV¥R

2 FRQWUROR « UHDYDOLDGR VHPSUH TXH VH YHULILTXHP IDFWRYV F
RFRUU-QFLD GH DOWHUD®-HV QD GHILQL®©¥R GH FRQWUROR UHIHU

2 FXVWR GH DTXLVLO¥R GDV VXEVLGLEULDV « PHQVXUDGR SHOR M:
GRV LQVWUXPHQWRY GH FDSLWDO HPLWLGRV H GRV SDVVLYRV LQF
DTXLVLO¥R 2V FXVWRV GH WUDQVDO®O¥R LQFRUULGRYV V¥R FRQWDEI
HP TXH V¥R LQFRUULGRV H RV VHUYLORYV V¥R UHFHELGRV FRP H[F
GH YDORUHV LPRELOLE£EULRY UHSUHVHQWDWLYRV GH G YLGD RX GH
UHFRQKHFLGRYVY HP FRQIRUPLGDGH FRP D -$%$6 H D -)56

2 FDSLWDO SUpSULR H R UHVXOWDGR O TXLGR GHVWDV HPSUHVDV
GH WHUFHLURY QDV PHVPDV V¥R DSUHVHQWDGRYVY VHSDUDGDPHQW
SRVLO¥R ILQDQFHLUD FRQVROLGDGD H QD GHPRQVWUD®¥R GRV UH
UXEULFDV -QWHUHVVHV TXH Q¥R FRQWURODP $V HPSUHVDV LQF
ILQDQFHLUDY SHOR P«WRGR GH FRQVROLGDO¥R LQWHJUDO HQFRQ

2 UHQGLPHQWR LQWHJUDO WRWDO « DWULEX GR DRV SURSULHWEU
LOWHUHVVHV TXH Q¥R FRQWURODP PHVPR TXH LVVR UHVXOWH QX
LQWHUHVVHV TXH Q¥R FRQWURODP

6HPSUH TXH QHFHVVEULR V¥R HIHWXDGRV DMXVWDPHQWRYV ¢V GH!
VXEVLGLEULDY SDUD DGHTXDU DV VXDV SRO WLFDV FRQWDELO VW
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$V WUDQVD©®©-HV RV VDOGRV I0X[RV GH FDL[D H RV GLYLGHQGRYV (
*UXSR V¥R HOLPLQDGRV QR SURFHVVR GH FRQVROLGD®O©¥R EHP FR
HP WUDQVD®-HV HQWUH HPSUHVDV GR *UXSR 3HUGDV Q¥R UHDOL]
TXDQGR Q¥R HYLGHQFLHP XPD VLWXDO¥R GH LPSDULGDGH GR DWL

,QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRYV

2V LQYHVWLPHQWRY ILQDQFHLURY HP HPSUHHQGLPHQWRY FRQMXQ(
HQWLGDGHV REMHWR GH DFRUGR FRQMXQWR SRU WRGRV RX SRU S
DV SDUWHV TXH GHW-P R FRQWUROR FRQMXQWR GR DFRUGR GLUH
HQWLGDGH 2 FRQWUROR FRQMXQWR « REWLGR SRU GLVSRVLO¥R F
DV GHFLV-HV DVVRFLDGDV W-P GH VHU WRPDGDV SRU XQDQLPLGD
FRQWUROR

1DV VLWXD® -HV HP TXH R LQYHVWLPHQWR RX R LQWHUHVVH ILQDQ
HQWUH DV SDUWHV SHUPLWD TXH D HQWLGDGH GHWHQKD FRQWUR
GLUHLWRY GH GHWHQ®¥R GR DWLYR RX REULJD® -HV LQHUHQWHYV C
HVVH DFRUGR FRQVLGHUD VH TXH WDO DFRUGR FRQMXQWR Q¥R F|
HPSUHHQGLPHQWR FRQMXQWR PDV VLP D XPD RSHUD®¥R FRQMXQ'
H[LVWHP RSHUD®-HV FRQMXQWDPHQWH FRQWURODGDV FRP UHIHU-
GHVWDV GHPRQVWUD®-HV ILQDQFHLUDYV

2V LQYHVWLPHQWRY ILQDQFHLURY HP HPSUHHQGLPHQWRY FRQMXC
P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO

'H DFRUGR FRP R P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO HVWD
LQLFLDOPHQWH FRQWDELOL]DGDV SHOR FXVWR GH DTXLVLO¥R RX
VHMDP DGTXLULGDV SRU YLD GH SURFHVVRV GH FRQFHQWUD®¥R G
SDUWLFLSD© -HV ILQDQFHLUDV V¥R SRVWHULRUPHQWH DMXVWDGD\
SDUWLFLSDO¥R GR *UXSR QR UHQGLPHQWR LQWHJUDO LQFOXLQGHF
GRV HPSUHHQGLPHQWRY FRQMXQWRY SRU FRQWUDSDUWLGD GH R
*UXSR RX GH JDQKRV RX SHUGDV GR H[HUF FLR FRQIRUPH DSOLFE

$GLFLRQDOPHQWH RV GLYLGHQGRY GHVWDV HPSUHVDV V¥R UHJLV
YDORU GR LQYHVWLPHQWR H D SDUWH SURSRUFLRQDO QDV YDULEL
UHJLVWDGD FRPR XPD YDULD®©¥R GR FDSLWDO SUpSULR GR *UXSR

$V GLIHUHQ®DV HQWUH R SUHOR GH DTXLVLO¥R H R MXVWR YDORU
LGHQWLILFEYHLY GRV HPSUHHQGLPHQWRY FRQMXQWRYV QD GDWD C
UHFRQKHFLGDRRBRRRP® QWLGDV QR YDORU GH LQYHVWLPHQWR ILQ
HPSUHHQGLPHQWRY FRQMXQWRY 6H HVVDV GLIHUHQ®DV IRUHP QF
UHQGLPHQWR GR H[HUF FLR QD UXEULFD 5HVXOWDGRY UHODWLYR
UHFRQILUPDO®¥R GR MXVWR YDORU DWULEX GR

« HIHWXDGD XPD DYDOLDO©¥R GRV LQYHVWLPHQWRY HP HPSUHHQGL
H[LVWHP LQG FLRVY GH TXH R DWLYR SRVVD HVWDU HP LPSDULGDG!
DV SHUGDV SRU LPSDULGDGH TXH VH GHPRQVWUHP H[LVWLU 4XDQ
UHFRQKHFLGDV HP H[HUF FLRY DQWHULRUHYV GHL[DP GH H[LVWLU \
D SURSRUO®¥R GR *UXSR QRV SUHMX ]RV DFXPXODGRV GRV HPSUHH
H[FHGH R YDORU SHOR TXDO R LQYHVWLPHQWR VH HQFRQWUD UHJ
UHSRUWDGR FRP YDORU QXOR H[FHWR TXDQGR R *UXSR WHQKD D\
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FRP R HPSUHHQGLPHQWR FRQMXQWR UHJLVWDQGR QHVVHV FDVRYV
D HVVDV REULJD®: -HV

2V JDQKRV Q¥R UHDOL]DGRVY HP WUDQVD®-HV FRP RV HPSUHHQGLP
HOLPLQDGRYVY SURSRUFLRQDOPHQWH DR LQWHUHVVH GR *UXSR QDV
FRQWUDSDUWLGD GR LQYHVWLPHQWR QHVVD PHVPD HQWLGDGH $°
VLPLODUPHQWH HOLPLQDGDV PDV VRPHQWH DW« DR SRQWR HP TX
DWLYR WUDQVIHULGR HVWHMD HP VLWXDO©¥R GH LPSDULGDGH

$V SRO WLFDV FRQWDELO VWLFDV GRV HPSUHHQGLPHQWRY FRQMX
QHFHVVEULR GH IRUPD D JDUDQWLU TXH DV PHVPDV V¥R DSOLFDG
WRGDV DV HPSUHVDV GR *UXSR

2V LQYHVWLPHQWRY ILQDQFHLURY HP HPSUHHQGLPHQWRY FRQMXC
QD 1RWD

, QYHVWLPHQWRY HP HPSUHVDV DVVRFLDGDV

2V LQYHVWLPHQWRY ILQDQFHLURYV HP HPSUHVDV DVVRFLDGDV V¥R
QDV TXDLV D *UHHQYROW WHP LQIOX-QFLD VLJQLILFDWLYD PDV Q
LQYHVWLPHQWRY V¥R LQFOX GRV QDV GHPRQVWUD® -HV ILQDQFHLL
HTXLYDO-QFLD SDWULPRQLDO

'H DFRUGR FRP R P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO HVWD
LQLFLDOPHQWH FRQWDELOL]DGDYVY SHOR FXVWR GH DTXLVLO¥R H S
FRUUHVSRQGHQWH ¢ SDUWLFLSDO¥R GR *UXSR QR UHQGLPHQWR L
O TXLGR GR H[HUF FLR GDV DVVRFLDGDV SRU FRQWUDSDUWLGD
*UXSR RX GH JDQKRV RX SHUGDV GR H[HUF FLR FRQIRUPH DSOLFE

2V LQYHVWLPHQWRY ILQDQFHLURY HP HPSUHVDVY DVVRFLDGDV HQF

2XWUDV SDUWLFLSD©-HV GH FDSLWDO

$V SDUWLFLSD®©-HV ILQDQFHLUDV HP RXWUDV HPSUHVDV SDUWLFL:
*UXSR Q¥R WHP LQIOX-QFLD VLIJQLILFDWLYD QHP FRQWUROR RX FF
TXDQGR GHW«P PHQRV GH GR FDSLWDO V¥R UHJLVWDGRYVY DR M

&RQFHQWUD® -HY GH DWLYLGDGHRRIBZEOB®GVDULDLV H

$V GLIHUHQ®DV HQWUH R SUHOR GH DTXLVLO©¥R GRV LQYHVWLPHQ)
VXEVLGLEULDV DFUHVFLGR GR YDORU GRV LQWHUHVVHV TXH Q¥R
DWULEX GR DR MXVWR YDORU GRVY DWLYRV H SDVVLYRV LGHQWLIL!
VXD DTXLVLO¥R TXDQGR SRVLWLYDV V¥R UHJLVWDGDV QD UXEULF
DSpV XPD UHDYDOLD©¥R GR VHX DSXUDPHQWR V¥R UHJLVWDGDYV C
GRV UHVXOWDGRYV

$V GLIHUHQ®DV HQWUH R FXVWR GH DTXLVLO©¥R GRV LQYHVWLPHQ
HVWUDQJHLUR H R MXVWR YDORU GRV DWLYRV H SDVVLYRV LGHQW
GD VXD DTXLVLO¥R V¥R UHJLVWDGDV QD PRHGD GH UHSRUWH GHYV
SDUD D PRHGD GH UHSRUWH GR *UXSR (XUR ¢ WD[D GH FePELR HF
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD $V GLIHUHQ®ODV FDPELD
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V¥R UHJLVWDGDV QD UXEULFD 5HVHUYD GH FRQYHUV¥R FDPELDO
SUpSULR 2XwWubDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRY $GL
HPSU«VWLPRV LQWUDJUXSR FXMR UHHPEROVR Q¥R VHMD H[LJLGR ¢
GLIHUHQ©®©DV FDPELDLY UHVSHWLYDV V¥R UHFRQKHFLGDV HP FDSL\
5HVHUYD GH FRQYHUV¥R FDPELDO QD PHGLGD HP TXH V¥R HQWH
GR LQYHVWLPHQWR O TXLGR QD VXEVLGLE£ULD HVWUDQJHLUD

2 *UXSR UHDOL]D R WHVWH GD FRQFHQWUD®¥R SDUD DYDOLDU VH
DWLYRV RX XPD FRQFHQWUD®¥R GH DWLYLGDGHV HPSUHVDULDLV
XP QHJUFLR TXDQGR R FRQMXQWR DGTXLULGR GABSMMKFLGDGHV H I
SURFHVVR VXEVWDQWLYR TXH HP FRQMXQWR FRQWULEXHP VLJQL
GH FIRODWS XWSWRFHVVR DGTXLULGR « FRQVLGHUDGR VXEVWDQWLY!
FRPR FU WLFR SDUD D FDSDFLGDGHRXMW §RNRK XREBT >OL S URRK ] L U
LQFOX UHP XPD IRU®OD GH WUDEDOKR RUJDQL]DGD FRP RV FRQKHF
QHFHVVEULRYV SDUD UHDOL]DU HVVH SURFHVVR RX VH FRQWULEXL
FDSDFLGDGH GH FRQW LRQVWDSH ¢ FRROGXEMWUDGR %“QLFR RX HVFDVVR
SRGH VHU VXEVWLWX GR VHP FXVWR HVIRU®R RX DWUDVR VLJQLII
FRQWLQXDU DRE WGV U

4XDQGR HVWHY FULW«ULRYV Q¥R VH HQFRQWUDP FXPSULGRV R *UX
GH XP JUXSR GH DWLYRV VHQGR UHFRQKHFLGR FRPR DWLYR Q¥R I
RV DWLYRV O TXLGRV DGTXLULGRV H R FXVWR GH DTXLVLO¥R

$V GLIHUHQ®DV HQWUH R SUHOR GH DTXLVLO¥R GRV LQYHVWLPHQ\
HPSUHHQGLPHQWRY FRQMXQWRV H R PRQWDQWH DWULEX GR DR M
LGHQWLILFEYHLY GHVVDV HPSUHVDV ¢ GDWD GD VXD DTXLVLO¥R T
QD UXEULFD -QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWR
XPD UHFRQILUPDO®¥R GR MXVWR YDORU DWULEX GR V¥R UHJLVWDC
GHPRQVWUD®¥R GRV UHVXOWDGRV QD UXEULFD 5HVXOWDGRV UH

2 *UXSR QXPD EDVH GH WUDQVDO¥R D WUDQVDO©¥R SDUD FDGD FR
HPSUHVDULDLY RSWD SRU PHQVXUDU TXDOTXHU LQWHUHVVH VHP
RX SHOR MXVWR YDORU RX SHOD SDUWH SURSRUFLRQDO GRV LQWI
O TXLGRV LGHQWLILFEYHLY GD DGTXLULGD

2 YDORU GRV SDJDPHQWRY FRQWLQJHQWHV IXWXURV « UHFRQKHFL
GD FRQFHQWUD®©®¥R HPSUHVDULDO GH DFRUGR FRP R VHX MXVWR Y
DOWHUDO¥R DR YDORU UHFRQKHFLGR LQLFLDOPHQWH « UHJLVWDG
*RRGZLOO PDV DSHQDV VH RFRUUHU GHQWUR GR SHU RGR GH PH
GDWD GH DTXLVLO¥R H VH HVWLYHU UHODFLRQDGD FRP IDFWRV H
GDWD GH DTXLVLO¥R FDVR FRQWUEULR GHYHUE VHU UHJLVWDGD S
GHPRQVWUD®©¥R GRV UHVXOWDGRY D PHQRV TXH HVVH SDJDPHQW
FODVVLILFDGR FRPR FDSLWDO SUUSULR VHQGR TXH QHVWH FDVR
DSHQDV DTXDQGR GD VXD OLTXLGDO¥R VHUE UHFRQKHFLGR R LPS

7UDQVD®-HV GH FRPSUD RX YHQGD GH LQWHUHVVHYV HP HQWLGDGF
UHVXOWH HP SHUGD GH FRQWUROR V¥R WUDWDGDV FRPR WUDQVD
DIHWDQGR DSHQDV DV UXEULFDV GH FDSLWDO SUpSULR VHP TXH H
*RRGZLOO RX QD GHPRQVWUDO¥R GRV UHVXOWDGRYV
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2 *UXSR WHVWD DQXDOPHQWH D H[LVW-QFLD GH LPSDULGDGH GR *
UHFXSHUEYHLY GDV XQLGDGHY JHUDGRUDY GH IOX[RV GH FDL[D V¥
FEOFXOR GRV YDORUHYVY GH XVR (VWHV FEOFXORV H[LJHP R XVR G}
HIHWXDGRV FRP EDVH HP HVWLPDWLYDV GH FLUFXQVW=aQFLDV IXW
D VHU GLIHUHQWH GD HVWLPDGD $V SHUGDV SRU LPSDULGDGH GR
UHYHUWLGDYV

&RQFHQWUDO®O¥R GH DWLYLGDGHYV HPSUHVDULDLY DOFDQ©DGDV SR

4XDQGR D FRPELQDO©¥R GH QHJpFLRY « HIHWXDGD HP IDVHV R MXYV
DTXLVLO¥R DQWHULRU GRV LQWHUHVVHY GHWLGRV « UHPHQVXUDG
TXH R FRQWUROR « REWLGR SRU FRQWUDSDUWLGD GH UHVXOWDG
DWLQJLGR DIHWDQGR D GHWHUPLQD®¥R GR *RRGZLOO RX GH DORI
PRPHQWR HP TXH XPD WUDQVDO®¥R GH YHQGD JHUDU XPD SHUGD G|
GHVUHFRQKHFLGRV RV DWLYRV H SDVVLYRV GHVVD HQWLGDGH H
HQWLGDGH DOLHQDGD GHYHU£ VHU UHPHQVXUDGR DR MXVWR YDOI
DSXUDGD FRP D DOLHQD®¥R « UHJLVWDGD QD GHPRQVWUDO¥R GRYV

&RQYHUV¥R GH GHPRQVWUDO®-HV ILQDQFHLUDY GH VXEVLGLEULDYV |
HVWUDQJHLUD

2V DWLYRV H SDVVLYRV GDV GHPRQVWUD®-HV ILQDQFHLUDV GH HQ
QD FRQVROLGDO¥R V¥R FRQYHUWLGRYV SDUD (XURV XWLOL]DQGR D
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD H RV JDVWRV H UHQGLP!
FDL[D V¥R FRQYHUWLGRYV SDUD (XURV XWLOL]DQGR D WD[D GH FaP
H[HUF FLR $ GLIHUHQOD FDPELDO UHVXOWDQWH « UHJLVWDGD QD
FDPELDO LQFOX GD QD UXEULFD GH FDSLWDO SUUSULR 2XWUDV L

2 YDORIRBRZHMMXVWDPHQWRY GH MXVWR YDORU UHVXOWDQWHYV
HVWUDQJHLUDV V¥R WUDWDGRYV FRPR DWLYRV H SDVVLYRV GHVVD
(XURV GH DFRUGR FRP D WD[D GH FePELR HP YLJRU QR ILQDO GR H

$V WD[DV GH FePELR XWLOL]DGDV QD FRQYHUV¥R GH VDOGRV H WL
HVWUDQJHLUDYV SDUD (XURV FRP UHIHU-QFLD D GH GH]JHPEUR G&F
VHJIXH

JHFKR GRO«GLD GRHFKR GRO«GLD GR
DQR DQR DQR DQR

/LEUD (VWHUOLQD *%3

=ORWL SRODFR 3/1

0«GLD GR SHU RGR LQFOX GR QDV GHPRQVWUD®-HV ILQDQFHLUDV LVWR « GHVGH D GD\
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BULQFLSDLY FULWeaULRY GH UHFRQKHFLPHQWR H PHQVXUDC¢ZR

$WLYRV IL[RV WDQJ YHLV

2V DWLYRV IL[RV WDQJ YHLY HQFRQWUDP VH UHJLVWDGRYV DR FXV\
FRUUHVSRQGHQWHY DPRUWL]D®-HV H GDV SHUGDV SRU LPSDULGD((

2 FXVWR GH DTXLVLO¥R LQFOXL R SUHOR GH FRPSUD GR DWLYR D)\
LPSXWEYHLY ¢ VXD DTXLVLO¥R H RV HQFDUJRV VXSRUWDGRYV FRP L
TXH HVYWH VHMD FRORFDGR QD VXD FRQGLO©¥R GH XWLOL]DO©¥R 2V
FRP HPSU«VWLPRVY REWLGRY SDUD D FRQVWUX©¥R GH DWLYRV WD(
UHFRQKHFLGRVY FRPR SDUWH GR FXVWR GH FRQVWUXO©O¥R GR DWLYI

$V DPRUWL]D®©-HV V¥R FDOFXODGDVY DSpuV D GDWD HP TXH RV EHQ\
VHUHP XWLOL]DGRV SHOR P«WRGR GDV TXRWDV FRQVWDQWHV HP
GH YLGD AaWLO HVWLPDGR SDUD FDGD JUXSR GH EHQV

1R FDVR GH SURMHWRY HP IDVH GH GHVHQYROYLPHQWR RV FXVWF
TXDQGR IRU SURY£YHO TXH R SURMHWR VHMD HIHWLYDPHQWH FRQ
GHOHV UHVXOWDU¥R EHQHI FLRY HFRQUPLFRV IXWXURV SDUD R *U
QR HQTXDGUDPHQWR UHIJXODWMPULR RX RXWUDV FLUFXQVWaQFLDV
FRQFUHWL]D©¥R GR SURMHWR « HIHWXDGR R GHVUHFRQKHFLPHQYV
UHVSHWLYRYV LPSDFWHV HP JDVWRV GR H[HUF FLR

2 FXVWR GH DWLYRV FRQVWUX GRV SHOD SUuSULD HPSUHVD LQFO:
REUD GLUHWD DVVLP FRPR TXDLVTXHU RXWURV FXVWRV GLUHWDP
GHVHQYROYHU R DWLYR DW« ¢ VXD FRQGLO¥R GH XVR RX YHQGD

2V FXVWRY UHODFLRQDGRYV FRP SURVSHO¥R H DQJDULD®¥R GH QR®
FRPR XP JDVWR QR SHU RGR HP TXH RFRUUHP

1R FDVR GRV DWLYRV IL[RV WDQJ YHLVY DVVRFLDGRY D FHQWUDLYV
“WLO XWLOL]DGR FRUUHVSRQGH DR SHU RGR GD OLFHQ®D GH H[S(

3DUD RV UHVWDQWHY DWLYRV DV WD[DV GH DPRUWL]D©¥R XWLOL]

$QRV

7THUUHQRV H HGLI FLRYV

(TXLSDPHQWR EE£VLFR 3
(TXLSDPHQWR GH WUDQVSRUWH 3
(TXLSDPHQWR DGPLQLVWUDWLYR 3
2XWURV DWLYRV IL[RV WDQJ YHLV 3

$V GHVSHVDY GH FRQVHUYDO©¥R H UHSDUD®¥R TXH Q¥R DXPHQWHP
UHVXOWHP HP EHQIHLWRULDYVY RX PHOKRULDV VLIJQLILFDWLYDV QR
WDQJ YHLV V¥R UHJLVWDGDV FRPR JDVWR GR H[HUF FLR HP TXH L
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1R FDVR GDV PDQXWHQ®-HV SHULuUGLFDV SURJUDPDGDV DOJXPDYV
REULJIDWRULHGDGH UHJXODPHQWDU RV FXVWRV FRP WDLV RSHUD
GHSUHFLDGRY SHOR SHU RGR HVWLPDGR DW« ¢ SUu[LPD SDUDJHP

2V DWLYRV IL[RV WDQJ YHLVY HP FXUVR UHSUHVHQWDP LPRELOL]DCG
HOFRQWUDQGR VH UHJLVWDGRY DR FXVWR GH DTXLVLO¥R GHGX]LC
LPSDULGDGH (VWHV DWLYRV IL[RV V¥R DPRUWL]DGRYV D SDUWLU G
GLVSRQ YHLV SDUD XVR H QDV FRQGL®-HV QHFHVVEULDYV SDUD RSl
SUHWHQGLGR SHOD JHVW¥R

2V JDVWRV LOQOWHUQRYV DVVRFLDGRY DR GHVHQYROYLPHQWR GH SU
FXVWRV QD GHPRQVWUD®¥R GRV UHVXOWDGRY TXDQGR LQFRUULG
HVWHV FXVWRVY HVWHMDP GLUHWDPHQWH DVVRFLDGRV D SURMHWE
JHUDO¥R GH EHQHI FLRYVY HFRQUPLFRV IXWXURV SDUD R *UXSR 1HV
FDSLWDOL]DGRV FRPR DWLYRV IL[RV WDQJ YHLV

&RQVLGHUDQGR D VXEVWeQFLD GD WUDQVDO©¥R RV GLUHLWRYV GH
V¥R FRQVLGHUDGRY FRPR WHUUHQRYV

$V PDLVY RX PHQRV YDOLDY UHVXOWDQWHY GD YHQGD RX DEDWH G
GHWHUPLQDGDYVY FRPR D GLIHUHQ®D HQWUH R SUHOR GH YHQGD H
GDWD GH DOLHQD©®©¥R RX DEDWH VHQGR UHJLVWDGDV QD GHPRQV)
UXEULFDV 2XWURV UHQGLPHQWRV RX 2XWURV JDVWRYV

2 *UXSR DYDOLD D LPSDULGDGH GRV DWLYRYVY VHPSUH TXH HYHQWR
LQGLFDU TXH R YDORU FRQWDELO VWLFR GR DWLYR H[FHGH R VHX
DQXDOPHQWH VHQGR D LPSDULGDGH UHFRQKHFLGD HP UHVXOWDC

$WLYRV LQWDQJ YHLV

2V DWLYRV LQWDQJ YHLY HQFRQWUDP VH UHJLVWDGRY DR FXVWR
DPRUWL]D®©-HV H GDV SHUGDV SRU LPSDULGDGH DFXPXODGDV 2V I
UHFRQKHFLGRV VH IRU SURYELEYHO TXH GHOHYVY DGYHQKDP EHQHI FL
*UXSR VHMDP FRQWURO£YHLVY SHOR *UXSR H VH SRVVD PHGLU UD]

4XDQGR DGTXLULGRY LQGLYLGXDOPHQWH RV DWLYRYVY LQWDQJ YHL
TXDO FRPSUHHQGH L R SUHOR GH FRPSUD LQFOXLQGR FXVWRYV F
DSpV D GHGX©¥R GH TXDLVTXHU GHVFRQWRYVY H LL TXDOTXHU FXV
SUHSDUD®¥R GR DWLYR SDUD R VHX XVR SUHWHQGLGR

4XDQGR DGTXLULGRV QR sPELWR GH XPD FRQFHQWUD®©¥R GH DWLY
VHSDUEYHMRRGRROWODWLYRYV LQWDQJ YHLV V¥R LQLFLDOPHQWH YDO
GDWD GH DTXLVLO¥R TXH « FRQVLGHUDGR FRPR FXVWR GHWHUP]
GR P«<WRGR GD FRPSUD FRQIRUPH SUHYLVWR SHOD -)56 &RQFHQ
(PSUHVDULDLY $SpV R UHFRQKHFLPHQWR LQLFLDO RV DWLYRV LQ
FRQFHQWUD®©¥R GH DWLYLGDGHV HPSUHVDULDLY HQFRQWUDP VH L
FRUUHVSRQGHY DPRUWL]D® -HV H SHUGDV SRU LPSDULGDGH DFXP X
LQWDQJ YHO DWLYRV DGTXLULGRYV VHSDUDGDPHQWH

7THQGR HP FRQVLGHUD®O¥R TXH DV -)56 8( Q¥R DERUGDP HVSHF ILF
WUDWDPHQWR FRQWDELO VWLFR D GDU D SDIJDPHQWRV IXWXURV Y
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DWLYRV QDV VLWXD®-HV HP TXH H[LVWHP SDIJDPHQWRYV IXWXURYV °
UHVXOWDGR GD DTXLVLO¥R GH DWLYRV IRUD GR sPELWR GH SURFF
DWLYLGDGHYVY HPSUHVDULDLY RX TXH IRUDP WUDWDGRYV FRPR DTX|
UHFRQKHFH R YDORU HVSHUDGR GH WDLV SDIJDPHQWRYV IXWXURYV S
IXQO¥R GR FXPSULPHQWR SRU SDUWH 6 HOHHYWIREDHBND/QWVHHWFHR U D \
SURMHWRY GR VHIPHQWR GH '"HVHQYROYLPHQWR (QHUJLD 6RODU
UHFRQKHFLGRY FRPR SDVVLYR QD UXEULFD 2XWUDV G YLGDV D W
YDORU FRQWDELO VWLFR GRVY DWLYRV FRUUHVSRQGHQWHYV

$V GHVSHVDVY GH GHVHQYROYLPHQWR SDUD DV TXDLV R *UXSR GHF
FRPSOHWDU R VHX GHVHQYROYLPHQWR H LQLFLDU D VXD FRPHUFL
UHODWLYDPHQWH ¢V TXDLV VHMD SURYEYHO TXH R DWLYR FULDGR
HFRQUPLFRV IXWXURV V¥R FDSLWDOL]DGDV $V GHVSHVDV GH GHV
FXPSUDP HVWHYV FULW«ULRYV V¥R UHJLVWDGDV FRPR FXVWR QR SH!

2V JDVWRYV LOWHUQRY DVVRFLDGRY ¢ PDQXWNQO¥RDMRD R GHVHQYR
UHJLVWDGRV FRPR FXVWRYVY QD GHPRQVWUD®©¥R GRVY UHVXOWDGRYV
VLWXDO®¥R HP TXH HVWHV FXVWRV HVWHMDP GLUHWDPHQWH DVVRI
VHMD SURYEL£YHO D JHUD©¥R GH EHQHI FLRV HFRQuUPLFRV IXWXURYV
RV FXVWRV V¥R FDSLWDOL]DGRVY FRPR DWLYRV LQWDQJ YHLV (VW
FRP RV FRODERUDGRUHYV GLUHWDPHQWH DIHWRY DRV SURMHWRYV

$V DPRUWL]D®©-HV V¥R FDOFXODGDV DSpV RV EHQV HVWDUHP GLVE
GDV TXRWDV FRQVWDQWHY HP FRQIRUPLGDGH FRP R SHU RGR GH °

4XDQGR D YLGD “WLO HVWLPDGD « LQGHILQLGD QRPHDGDPHQWH
UHGH HO«WULFD RV DWLYRV LQWDQJ YHLVY Q¥R V¥R GHSUHFLDGR\
GH LPSDULGDGH

'LUHLWRYV GH 8VR

2 *UXSR DYDOLD QR LQ FLR GH FDGD DFRUGR VH HVWH « RX FRQ
WUDQVPLWH R GLUHLWR GH XVR GH XP DWLYR RX DWLYRV HVSHF 1
GH WHPSR HP WURFD GH XPD FRQWUDSDUWLGD
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*UXSR FRPR ORFDWEULR

2 *UXSR DSOLFD R PHVPR P«WRGR GH UHFRQKHFLPHQWR H PHQVXU
HI[FHWR SDUD DV ORFD®-HV GH FXUWR SUD]J]R H ORFD®©-HV DVVRFLD
*UXSR UHFRQKHFH XP SDVVLYR UHODWLYR DRV SDJDPHQWRYV GD O
FRPR GLUHLWR GH XVR GR DWLYR VXEMDFHQWH

L $WLYRV VRE GLUHLWR GH XVR

, GDWD GH LQ FLR GD ORFDO®©¥R LVWR « GDWD D SDUWLU GD TXDO
*UXSR UHFRQKHFH XP DWLYR UHODWLYR DR GLUHLWR GH XVR 2V

PHQVXUDGRY DR FXVWR GHGX]LGR GDV GHSUHFLD®©-HV H SHUGDV
DMXVWDGR SHOD UHPHQVXUD®¥R GR SDVVLYR GD ORFDO¥R 2 FXV\
UHVSRQVDELOLGDGH GH ORFDO¥R DMXVWDGR SRU TXDLVTXHU SDJ
RX DQWHY GD GDWD GH LQ FLR DO«P GH TXDLVTXHU FXVWRV GLU
FRPR XPD HVWLPDWLYD GRV FXVWRV GH GHVPDQWHODPHQWR H UH
FDVR DSOLFEYHO GHGX]LGR GH TXDOTXHU LQFHQWLYR FRQFHGL(

2 DWLYR VRE GLUHLWR GH XVR « GHSUHFLDGR SRU GXRG«FLPRV X\
GHSUHFLDO©¥R OLQHDU FRP EDVH QR SUD]R GD ORFDO¥R

6H D SURSULHGDGH GR DWLYR VH WUDQVPLWLU SDUD R *UXSR QR
FXVWR LQFOXLU XPD RS©¥R GH FRPSUD DV GHSUHFLD®©-HV V¥R FD
YLGD “WLO HVWLPDGD GR DWLYR

2V DWLYRVY VRE GLUHLWR GH XVR V¥R DLQGD VXMHLWRYV D SHUGDYV
LL3DVVLYRV GD ORFDO¥R

, GDWD GH LQ FLR GD ORFD©¥R R *UXSR UHFRQKHFH XP SDVVLYR |
GRVY SDIJDPHQWRYV GH UHQGDV D HIHWXDU DR ORQJR GR DFRUGR 2
LQFOX GRV QD PHQVXUD®¥R GR SDVVLYR GH ORFDO©¥R LQFOXHP RV
GH TXDLVTXHU LQFHQWLYRYVY M£ UHFHELGRYVY FDVR DSOLFEYHO H S
XP "QGLFH RX WD[D 2V SDJDPHQWRV LQFOXHP DLQGD FDVR DSOLF
XPD RS©¥R GH FRPSUD TXH VHUf£ H[HUFLGD SHOR *UXSR FRP XPD |
SDIJDPHQWRYV GH SHQDOL]D®-HV SRU WHUPLQDU R FRQWUDWR VH |
D RS©¥R GH H[HUF FLR GR *UXSR

2 SDVVLYR GD ORFDO¥R « PHQVXUDGR SHOR FXVWR DPRUWL]DGR
HIHWLYR VHQGR UHPHQVXUDGR TXDQGR VH YHULILFDP DOWHUDO -|
GHULYDGRVY GH XPD DOWHUD®¥R GD WD[D RX QGLFH EHP FRPR GL
FRQWUDWRY GH ORFDO¥R

2V SDIDPHQWRYV YDULEYHLV TXH Q¥R HVWHMDP DVVRFLDGRV D TXELC
UHFRQKHFLGRYVY FRPR JDVWR GR H[HUF FLR QR H[HUF FLR HP TXH |
TXH OHYD DR SDJDPHQWR

8PD YH] TXH D WD[D GH MXUR LPSO FLWD DR FRQWUDWR Q¥R « SUF
*UXSR SDUD R FEOFXOR GR YDORU SUHVHQWH GRVY SDIJDPHQWRYV I
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GH MXUR LQFUHPHQWDO ¢ GDWD GH LQ FLR GD ORFD©¥R (VWD WD
REVHUYDO©¥R GH GDGRVY GH PHUFDGR GH FXUYDV GH WD[DV GH MXL
FRP UHIHU-QFLD ¢ GDWD GH LQ FLR GR FRQWUDWR SDUD PDWXULG
ORFDO¥R $SpuVvV HVVD GDWD R PRQWDQWH GR SDVVLYR GD ORFD®©¥
GH MXURV H UHGX]LGR SRU SDJDPHQWRYV GH UHQGDV HIHWXDGRYV

UHPHQVXUDGR VH RFRUUHU DOJXPD DOWHUD®¥R QRVY WHUPRV GR |
H J DOWHUD®-HV GRV SDIJDPHQWRV IXWXURV FDXVDGDV SRU XPD
WD[D XWLOL]DGRVY SDUD GHWHUPLQDU HVVHYVY SDIJDPHQWRV RX XP|
XPD RS©¥R GH FRPSUD DVVRFLDGD DR DWLYR VXEMDFHQWH

2 *UXSR GHVUHFRQKHFH XP SDVVLYR ILQDQFHLUR RX SDUWH GH X
GHPRQVWUDO¥R GD SRVLO¥R ILOQDQFHLUD TXDQGR H VRPHQWH TX
HVSHFLILFDGD QR FRQWUDWR IRU HIWLQWD FDQFHODGD RX H[SLU
H XP FUHGRU H[LVWHQWH GH LQVWUXPHQWRY GH G YLGD FRP SUD]
GLIHUHQWHY « FRQWDELOL]DGD FRPR D HIWLQO¥R GR SDVVLYR ILC
UHFRQKHFLPHQWR GH XP QRYR SDVVLYR ILQDQFHLUR 'D PHVPD IR
VXEVWDQFLDO GRV WHUPRYV GH XP SDVVLYR ILQDQFHLUR H[LVWHQ'
FRPR HIWLQO¥R GR SDVVLYR ILQDQFHLUR RULJLQDO H UHFRQKHFL
ILQDQFHLUR $ GLIHUHQ®D HQWUH R YDORU FRQWDELO VWLFR GH

XP SDVVLYR ILQDQFHLUR H[WLQWR RX WUDQVIHULGR SDUD RXWUD
LQFOXLQGR TXDLVTXHU DWLYRV Q¥R PRQHWEULRY WUDQVIHULGRYV
UHFRQKHFLGD GD GHPRQVWUD®¥R GRV UHVXOWDGRYV

LLIRFD©-HVY GH FXUWR SUD]JR H ORFD©®-HV GH EDL[R YDORU

2 *UXSR DSOLFD D LVHQ®©¥R GH UHFRQKHFLPHQWR ¢V VXDV ORFDO
L H ORFD©-HV FRP SUD]RV GH PHVHV RX LQIHULRUHV H Q¥R FR
FRPSUD 2 *UXSR DSOLFD LIJXDOPHQWH D LVHQ®¥R GH UHFRQKHFL
FRQVLGHUDGRYV GH EDL[R YDORU 2V SDJDPHQWRV GH UHQGDV GH
EDL[R YDORU V¥R UHFRQKHFLGRY FRPR JDVWR GR H[HUF FLR DR C

,PSDULGDGH GRV DWLYRV Q¥R FRRGZQWAY H[FHWR

<« HIHWXDGD XPD DYDOLD©¥R GH LPSDULGDGH GRV DWLYRV GR *UX!
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD H VHPSUH TXH VHMD LGF
DOWHUDO¥R GDV FLUFXQVWaQFLDV TXH LQGLTXHP TXH R PRQWDQV
UHJLVWDGR SRVVD Q¥R VHU UHFXSHUEYHO

6HPSUH TXH R PRQWDQWH SHOR TXDO R DWLYR VH HQFRQWUD UHJ
UHFXSHUEYHO « UHFRQKHFLGD XPD SHUGD SRU LPSDULGDGH UHJ
UHVXOWDGRY QD UXEULFD 3HUGDV SRU LPSDULGDGH HP DWLYRV ¢

$ TXDQWLD UHFXSHUEYHO « D PDLVY DOWD HQWUH R SUHOR GH YHQ
GH YHQGD H R YDORU GH XVR 2 SUHOR GH YHQGD O TXLGR « R PR
DOLHQDO®¥R GR DWLYR QXPD WUDQVDO¥R HQWUH HQWLGDGHV LQG
GHGX]LGR GRV FXVWRV GLUHWDPHQWH DWULEX YHLV ¢ DOLHQDO®¥F
SUHVHQWH GRV IOX[RV GH FDL[D IXWXURV HVWLPDGRV TXH V¥R HV
FRQWLQXDGR GR DWLYR H GD VXD DOLHGDEO¥RQWL DLQBOXS B WEXYTH @
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HVWLPDGD SDUD FDGD DWLYR LQGLYLGXDOPHQWH RX QR FDVR Gl
XQLGDGH JHUDGRUD GH IOX[RV GH FDL[D ¢ TXDO R DWLYR SHUWHQ

$ UHYHUV¥R GH SHUGDV SRU LPSDULGDGH UHFRQKHFLGDV HP H[HU
TXDQGR VH FRQFOXL TXH HVVDV PHVPDV SHUGDV M£ Q¥R H[LVWHP
GDV SHUGDV SRU LPSDULGDGH « UHFRQKHFLGD QD GHPRQVWUDO¥I
5HYHUV-HV GH SHUGDV SRU LPSDULGDGHY HP DWLYRV Q¥R FRUUH
SRU LPSDULGDGH « HIHWXDGD DW« DR OLPLWH GD TXDQWLD TXH H
DPRUWL]D©¥R RX GHSUHFLD®©¥R FDVR D SHUGD SRU LPSDULGDGH

HI[HUF FLRVY DQWHULRUHYV

(QFDUJRV ILQDQFHLURYV FRP HPSU«VWLPRY REWLGRYV

2V HQFDUJRV ILQDQFHLURY UHODFLRQDGRY FRP HPSU«VWLPRV RE!
UHFRQKHFLGRVY FRPR FXVWR QD GHPRQVWUDO®¥R GRV UHVXOWDGR'
SULQF SLR GD HVSHFLDOL]D®©¥R GRV H[HUF FLRV

2V HQFDUJRV ILQDQFHLURY GH HPSU«VWLPRV REWLGRY GLUHWDPH
DTXLVLO¥R FRQVWUXO¥R RX SURGX©¥R GH DWLYRV IL[RV WDQJ YF
SDUWH GR FXVWR GR DWLYR $ FDSLWDOL]DO©¥R GHVWHV HQFDUJR
SUHSDUDO©®¥R GDV DWLYLGDGHYV GH FRQVWUX©¥R RX GHVHQYROYLPF
TXDQGR DTXHOHY DWLYRY HVW¥R GLVSRQ YHLV SDUD XWLOL]D®©¥R
DWLYR RX TXDQGR R SURMHWR HP FDXVD VH HQFRQWUD VXVSHQV

6XEV GLRV JRYHUQDPHQWDLY RX GH RXWUDV HQWLGDGHYV

2V VXEV GLRV ¢ H{SORUD©®©¥R QRPHDGDPHQWH SDUD IRUPDO®¥R GH
UHFRQKHFLGRVY QD GHPRQVWUD®¥R GRV UHVXOWDGRY GH DFRUGR
LQGHSHQGHQWHPHQWH GR SHU RGR HP TXH V¥R UHFHELGRV

2V LQFHQWLYRV ILQDQFHLURYV UHFHELGRY SDUD ILQDQFLDPHQWR ¢
UHJLVWDGRY QD GHPRQVWUD®¥R GD SRVLO¥R ILQDQFHLUD FRPR
2XWURV SDVVLYRV Q¥R FRUUHQWHY UHODWLYDPHQWH ¢V SDUFHC
ORQJR SUD]JR UHVSHWLYDPHQWH H UHFRQKHFLGRV QD GHPRQVWU
SURSRUFLRQDOPHQWH ¢V DPRUWL]D®-HV GRV DWLYRV IL[RV WDQJ"

 QYHQWEULRV

$V PHUFDGRULDV H DV PDW«ULDV SULPDV VXEVLGLEULDV H GH FR
P«GLR GH DTXLVLO©¥R GHGX]LGR GR YDORU GRV GHVFRQWRY GH T’
IRUQHFHGRUHYVY R TXDO « LQIHULRU DR UHVSHWLYR YDORU GH PHL

2 *UXSR SURFHGH DR UHJLVWR GDV FRUUHVSRQGHQWHY SHUGDV S
TXDQGR DSOLFEYHO RV LQYHQWEULRY DR VHX YDORU UHDOL]JEYHO
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,QVWUXPHQWRYV ILQDQFHLURYV
$WLYRV H SDVVLYRV ILQDQFHLURYV

2V DWLYRV H SDVVLYRV ILQDQFHLURV V¥R UHFRQKHFLGRYV QD GHP
SRVLO¥R ILQDQFHLUD GR *UXSR TXDQGR HVWH VH WRUQD SDUWH C
LQVWUXPHQWR

2V DWLYRV H SDVVLYRV ILQDQFHLURYV V¥R LQLFLDOPHQWH PHQVXU
FXVWRV GH WUDQVDO¥R GLUHWDPHQWH DWULEX YHLV ¢ DTXLVLO¥]
SDVVLYRV ILQDQFHLURV TXH Q¥R VHMDP DWLYRV RX SDVVLYRV I[IL(
MXVWR YDORU DWUDY«V GD GHPRQVWUD®¥R GRV UHVXOWDGRV V¥
MXVWR YDORU GR DWLYR RX SDVVLYR ILQDQFHLUR FRQIRUPH R FL

2V FXVWRV GH WUDQVD©¥R GLUHWDPHQWH DWULEX YHLV ¢ DTXLVL
ILQDQFHLURY UHFRQKHFLGRY SHOR MXVWR YDORU DWUDY«V GD Gt
UHFRQKHFLGRY LPHGLDWDPHQWH QD GHPRQVWUDO¥R FRQVROLGD (

$WLYRV ILQDQFHLURYV

7TRGDV DV FRPSUDV H YHQGDV GH DWLYRV ILQDQFHLURV V¥R UHFR
GRV UHVSHWLYRYVY FROQOWUDWRY GH FRPSUD H YHQGD LQGHSHQGHQ
OLTXLGDO¥R ILQDQFHLUD 7RGRV RV DWLYRV ILQDQFHLURYVY UHFRQ
VXEVHTXHQWHPHQWH DR FXVWR DPRUWL]DGR RX DR VHX MXVWR Y
GH QHJpFLR DGRWDGR SHOR *UXSR H GDV FDUDFWHU VWLFDV GRV

&ODVVLILFDO¥R GH DWLYRV ILQDQFHLURYV
- QVWUXPHQWRY GH G YLGD H FRQWDV D UHFHEHU

2V LQVWUXPHQWRY GH G YLGD GH UHQGLPHQWR IL[R H DV FRQWDYV
VHIXLQWHYV FRQGLO®-HV V¥R PHQVXUDGRYV VXEVHTXHQWHPHQWH SH

R DWLYR ILQDQFHLUR « GHWLGR WHQGR HP FRQWD XP PRGHO!
PDQW- OR GH IRUPD D UHFHEHU RV VHXV IOX[RV GH FDL[D FR(

RV WHUPRV FROQWUDWXDLY GR DWLYR ILQDQFHLUR G¥R RULJH
IOX[RV GH FDL[D TXH V¥R DSHQDV SDJDPHQWRYV GH FDSLWDO
FDSLWDO HP G YLGD

2 P«<WRGR GD WD[D GH MXUR HIHWLYD « XP P«WRGR GH FDOFXODU
LQVWUXPHQWR ILQDQFHLUR H GH DORFDU R UHVSHWLYR MXUR GXL

3DUD RV DWLYRV ILOQDQFHLURYVY TXH Q¥R VHMDP DGTXLULGRV RX R
VHMD DWLYRV FRP LPSDULGDGH QR UHFRQKHFLPHQWR LQLFLDO

GHVFRQWD H[DWDPHQWH RV IOX[RV GH FDL[DHBMNWKRRMWMVHAWLPDGR\
SDJDV RX UHFHELGDV TXH IDJHP SDUWH LQWHJUDQWH GD WD[D GH
WUDQVDO¥R H RXWURV SU«PLRV RX GHVFRQWRY GXUDQWH D YLGEC
VXD TXDQWLD HVFULWXUDGD EUXWD QD GDWD GR VHX UHFRQKHFLI
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2 FXVWR DPRUWL]DGR GH XP DWLYR ILQDQFHLUR « R PRQWDQWH S
PHQVXUDGR QR UHFRQKHFLPHQWR LQLFLDO GHGX]LGR GRV UHHPE]
DPRUWL]DO¥R DFXPXODGD XWLOL]DQGR R P<«<WRGR GD WD[D GH MX
GLIHUHQ®D HQWUH HVVH PRQWDQWH LQLFLDO H R PRQWDQWH GR |
HYHQWXDLV SHUGDV SRU LPSDULGDGH

$ UHFHLWD DVVRFLDGD DRV MXURV « UHFRQKHFLGD QD GHPRQVWU
QD UXEULFD 5HQGLPHQWRV ILQDQFHLURY DWUDY«V GR P«WRGR
DWLYRV ILQDQFHLURY UHJLVWDGRYV VXEVHTXHQWHPHQWH SHOR FX
DWUDY«V GD GHPRQVWUD®¥R GRVY UHVXOWDGRY $ UHFHLWD GH M.
WD[D GH MXUR HIHWLYD ¢ TXDQWLD HVFULWXUDGD EUXWD GR DWL

2V LQVWUXPHQWRY GH G YLGD H DV FRQWDYVY D UHFHEHU TXH FXPS
V¥R PHQVXUDGRV VXEVHTXHQWHPHQWH D MXVWR YDORU DWUDY «V

R DWLYR ILQDQFHLUR « GHWLGR WHQGR HP FRQWD XP PRGHO|
SUHY- TXHU R UHFHELPHQWR GRV VHXV IOX[RV GH FDL[D FRQ
DOLHQDO¥R H

RV WHUPRV FROQWUDWXDLY GR DWLYR ILQDQFHLUR G¥R RULJH
IOX[RV GH FDL[D TXH V¥R DSHQDV SDJDPHQWRYV GH FDSLWDO
FDSLWDO HP G YLGD

LL-QVWUXPHQWRY GH FDSLWDO GHVLJQDGRYV DR MXVWR YDORU DWU!

1R UHFRQKHFLPHQWR LQLFLDO R *UXSR SRGH HIHWXDU XPD HVFR
ILQDQFHLUR D LQVWUXPHQWR ILQDQFHLUR GH GHVLJQDU GHWHUP
LQVWUXPHQWRY GH FDSLWDO SUUSULR D©-HV D MXVWR YDORU D\
LQWHJUDO TXDQGR HOHV VDWLVID]HP D GHILQLO©¥R GH FDSLWDO S
ILQDQFHLURY $SUHVHQWD®O¥R H Q¥R V¥R GHWLGRV SDUD QHJRFL
GHWHUPLQDGD LQVWUXPHQWR D LQVWUXPHQWR

$ GHVLIQDO¥R D MXVWR YDORU DWUDY«V GH RXWUR UHQGLPHQWR
LOQOYHVWLPHQWR IRU PDQWLGR SDUD HIHLWRYVY GH QHIJRFLDO¥R RX
FROWUDSUHVWDO¥R FRQWLQIJHQWH UHFRQKHFLGD QR aPELWR GH
HPSUHVDULDLV

8P LOQOVWUXPHQWR GH FDSLWDO « PDQWLGR SDUD QHJRFLD©¥R VH
HOH IRU DGTXLULGR SULQFLSDOPHQWH FRP R SURSuVLWR GH

QR UHFRQKHFLPHQWR LQLFLDO IL]JHU SDUWH GH XPD FDUWHL
ILQDQFHLURY LGHQWLILFDGRYVY TXH R *UXSR DGPLQLVWUD HP |
HYLG-QFLD GH XP SDGU¥R UHDO UHFHQWH GH REWHQ®O¥R GH

VH IRU XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR H[FHWR VH
RSHUDO©¥R GH FREHUWXUD

2V LQOYHVWLPHQWRY HP LQVWUXPHQWRY GH FDSLWDO SUuSULR UH
GH RXWUR UHQGLPHQWR LQWHJUDO V¥R PHQVXUDGRY LQLFLDOPHC
GRV FXVWRVY GH WUDQVD©¥R 3RVWHULRUPHQWH V¥R PHQVXUDGR
JDQKRV H SHUGDV GHFRUUHQWHY GD VXD YDULDO©¥R UHFRQKHFLGTH
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LOWHJUDO 1R PRPHQWR GD VXD DOLHQDO®¥R R JDQKR RX D SHUGITI
HVWHV LQVWUXPHQWRY ILQDQFHLURY Q¥R « UHFODVVLILFDGR SDU
GRV UHVXOWDGRYVY PDV VLP WUDQVIHULGR VRPHQWH SDUD D UXEU
LQFOX GD QD UXEULFD GH FDSLWDO SUuSULR 2XWUDV UHVHUYDYV

2V GLYLGHQGRV DVVRFLDGRY D LQYHVWLPHQWRY HP LQVWUXPHQW
UHFRQKHFLGRYVY DR MXVWR YDORU DWUDY«V GH RXWUR UHQGLPHQV
GHPRQVWUDO¥R FRQVROLGDGD GRV UHVXOWDGRYV QR PRPHQWR HF
GHOLEHUDGRV D PHQRV TXH RV PHVPRV UHSUHVHQWHP FODUDPHOC
SDUWH GR FXVWR GR LQYHVWLPHQWR 2V GLYLGHQGRYV V¥R UHJLV'
FRQVROLGDGD GRV UHVXOWDGRY QD UXEULFD S5HQGLPHQWRYV ILQI

1D SULPHLUD DSOLFDO©¥R GD -)56 R *UXSR GHVLIJQRX RV LQYHVW
FDSLWDO SUpPSULR TXH Q¥R HUDP PDQWLGRY SDUD QHJRFLD®O©¥R FF
DWUDY«V GH UHVXOWDGRYV

LLEWLYRV ILQDQFHLURY DR MXVWR YDORU DWUDY«V GD GHPRQVWUD

2V DWLYRV ILQDQFHLURY TXH Q¥R FXPSUDP RV FULW«ULRYV SDUD V
DPRUWL]DGR RX DR MXVWR YDORU DWUDY«V GH RXWUR UHQGLPHQ
MXVWR YDORU DWUDY«V GD GHPRQVWUD®¥R GRV UHVXOWDGRV (V
ILQDQFHLURY GHWLGRY SDUD QHJRFLDO©¥R DWLYRV ILOQODQFHLURYV
UHFRQKHFLPHQWR LQLFLDO FRPR PHQVXUDGRYVY DR MXVWR YDORU
DWLYRV ILQDQFHLURYV TXH REULJIDWRULDPHQWH W-P GH VHU PHQV

2V DWLYRV ILQDQFHLURY UHJLVWDGRY DR MXVWR YDORU DWUDY «V
V¥R PHQVXUDGRY SHOR MXVWR YDORU DSXUDGR QR ILQDO GH FDG
UHVSHWLYRYV JDOQKRV RX SHUGDV UHFRQKHFLGRY QD GHPRQVWUDC
H[FHWR VH ILJHUHP SDUWH GH XPD UHOD®¥R GH FREHUWXUD

,PSDULGDGH GH DWLYRV ILQDQFHLURYV

2 *UXSR UHFRQKHFH SHUGDV GH LPSDULGDGH HVSHUDGDV SDUD L
PHQVXUDGRYVY DR FXVWR DPRUWL]DGR RX DR MXVWR YDORU DWUDY
EHP FRPR SDUD FRQWDYV D UHFHEHU GH FOLHQWHYV GH RXWUDV G
DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV $ SHUGD SRU LPSDUL(
HP IXQO¥R GDV SHUGDV SRU LPSHMHHEDGHGERBMEIME D TXHOHY DW
ILQDQFHLURY 2 YDORU GD SHUGD « UHFRQKHFLGR QD GHPRQVWUL
HI[HUF FLR HP TXH WDO VLWXD®©¥R RFRUUD

$ TXDQWLD GH SHUGDV HVSHUDGDV GH LPSDULGDGH SDUD RV DWL
« bwXxboL]bGDb D FDGD GDWD GH UHODWR GH IRUPD D UHIOHWLU D
RFRUULGDY GHVGH R UHFRQKHFLPHQWR LQLFLDO GRV UHVSHWLYR

$V SHUGDV GH LPSDULGDGH HVSHUDGDV SDUD FU«GLWR FRQFHGLC
H RXWUDV G YLGDV GH WHUFHLURV H GH DWLYRYV DVVRFLDGRV D F
HVWLPDGDY WHQGR HP FRQWD DV HVSHFLILFLGDGHYV GH FDGD QHJ
GH FDGD FOLHQWH EHP FRPR SHODV FRQGL®-HV PDFURHFRQUPLFELC
IXWXUR
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'H DFRUGR FRP D DERUGDJHP VLPSOLILFDGD SUHYLVWD R *UXSR U
LPSDULGDGH HVSHUDGDYV SDUD D YLGD HFRQuPLFD GDV FRQWDV D
G YLGDV GH WVHURWIL®®M\VSHUGDY HVSHUDGDV VREUH HVWHYV DWLYR'
HVWLPDGDV XWLOL]J]DQGR XPD PDWUL] GH LPSDULGDGH EDVHDGD Q
SHUGDV SRU LPSDULGDGH GR *UXSR DIHWDGD SRU IDWRUHV SURV
UHODFLRQDGRYVY FRP R ULVFR GH FU«GLWR HVSHUDGR GRV GHYHGR
FRQGLO-HV HFRQuUPLFDYV JHUDLV H SRU XPD DYDOLD®O©¥R GDV FLUFX
SHUVSHWLYDGDV ¢ GDWD GH UHSRUWH ILQDQFHLUR VHPSUH TXH

OHQVXUD®¥R H UHFRQKHBHFWHGRFEHGLW ORVVHV

$ PHQVXUDO©¥R GDV SHUGDV SRU LPSDULGDGH HVSHUDGDV UHIOHW
GHIDXIDWUREDELOLGDGH GH SH3IH3 D X®HAY LOG RO GIMVWKGH GD SHUGD F
RFRUUBGKPDXHOW H[SRVLO¥R UHDO GR IMMXB\WW BRNHYDULDU HP IXQC
GD JHRJUDILD H VHIPHQWR GH QHJuFLR 2 *UXSR FRQVLGHUD HP F
GH YHQFLPHQVWR IPRRORN

$ DYDOLDO¥R GD SUREDPIKOGEDSHHJGH GHYLGR D HVVH GHIDXOW « |
LQIRUPD©¥R KLVWpULFD H[LVWHQWH DMXVWDGD GH LQIRUPDO¥R ¢
DFLPD GHVFULWR

4XDQWR ¢ H[SREHOXREDBD DWLYRV ILQDQFHLURY D PHVPD « UHSUH
YDORU FRQWDELO VWLFR EUXWR GRVY DWLYRV HP FDGD GDWD GH L
SHUGD SRU LPSDULGDGH HVSHUDGD « HVYWLPDGD FRPR D GLIHUHQ
FDL[D FRQWUDWXDLY GHYLGRV DR *UXSR HP FRQIRUPLGDGH FRP F
RV IOX[RV GH FDL[D TXH R *UXSR HVSHUD UHFHEHU GHVFRQWDGR
RULJLQDO

2 *UXSR UHFRQKHFH JDQKRV H SHUGDV UHODWLYRV ¢V LPSDULGDG
UHVXOWDGRY SDUD WRGRV RV LQVWUXPHQWRYV ILQDQFHLURV FRP
DMXVWDPHQWRY DR VHX YDORU FRQWDELO VWLFR DWUDY«V GD U X
DFXPXODGD QD GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD

JUXWR GD ULJRURVD SRO WLFD GH FRQWUROR GH FU«GLWR GR *UX
VLGR TXDVH LQH[LVWHQWHYV

2 *UXSR PDQW«P LPSDULGDGHYVY UHFRQKHFLGDV HP H[HUF FLRV DQ!'
HYHQWRYV SDVVDGRV HVSHF ILFRV H FRP EDVH HP VDOGRY HVSHF |
FDVX VWLFD

2V PRQWDQWHY DSUHVHQWDGRY QD GHPRQVWUD®©¥R GD SRVLO¥R |
O TXLGRV GDV SHUGDV DFXPXODGDV SRU LPSDULGDGH SDUD FREU
HVWLPDGDYVY SHOR *UXSR HVWDQGR SRUWDQWR DR VHX MXVWR Y

3DUD WRGDV DV RXWUDV VLWXD®-HV H QDWXUH]DV GH VDOGRV D L
DERUGDJHP JHUDO GR PRGHOR GH LPSDULGDGH DYDOLDQGR D FD¢
XP DXPHQWR VLJQLILFDWLYR GR ULVFR GH FU«GLWR GHVGH D GDW
DWLYR 6H Q¥R WLYHU H[LVWLGR XP DXPHQWR GR ULVFR GH FU«GL
LPSDULGDGH FRUUHVSRQGHQWH ¢ TXDQWLD HTXLYDOHQWH ¢V SHU
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PHVHV 6H WLYHU H[LVWLGR XP DXPHQWR GR ULVFR GH FU«GLWR

LPSDULGDGH FRUUHVSRQGHQWH ¢ TXDQWLD HTXLYDOHQWH ¢V SHU
IOX[RV GH FDL[D FRQWUDWXDLV DW« ¢ PDWXULGDGH GR DWLYR $
HIHWXDGD GH DFRUGR FRP RV FULW«ULRY GLYXOJDGRV QDV SRO'V

'"HVUHFRQKHFLPHQWR GH DWLYRV ILQDQFHLURYV

2 *UXSR GHVUHFRQKHFH XP DWLYR ILQDQFHLUR DSHQDV TXDQGR R
IOX[RV GH FDL[D GR DWLYR H[SLUDP RX TXDQGR WUDQVIHUH R DW
VXEVWDQFLDOPHQWH WRGRV RV ULVFRV H EHQHI FLRV DVVRFLDGR
HQWLGDGH 4XDQGR Q¥R IRUDP WUDQVIHULGRY QHP UHWLGRV VXE
HEHQHI FLRY GHFRUUHQWHY GD SURSULHGDGH GH XP DWLYR QHF
DWLYR R *UXSR FRQWLQXD D UHFRQKHFHU R DWLYR WUDQVIHULGTF
FROWLQXDGR 1HVVH FDVR R *UXSR WDPE«P UHFRQKHFH R SDVVL)
WUDQVIHULGR H R SDVVLYR FRUUHVSRQGHQWH V¥R PHQVXUDGRYV (
GLUHLWRV H REULJD®-HV TXH R *UXSR UHWHYH 6H R *UXSR UHWLY
ULVFRV H EHQHI FLRVY DVVRFLDGRYVY ¢ SURSULHGDGH GH XP DWLYR
FRQWLQXD D UHFRQKHFHU R PHVPR H UHFRQKHFH DGLFLRQDOPHQ\
PRQWDQWH HOQWUHWDQWR UHFHELGR

1R GHVUHFRQKHFLPHQWR GH XP DWLYR ILQDQFHLUR PHQVXUDGR C
GLIHUHQ®©D HQWUH D VXD TXDQWLD HVFULWXUDGD H D VRPD GD Ut
UHFRQKHFLGD QD GHPRQVWUDO¥R FRQVROLGDGD GRV UHVXOWDGHF

3RU RXWUR ODGR QR GHVUHFRQKHFLPHQWR GH XP DWLYR ILQDQF
LOVWUXPHQWR GH FDSLWDO UHJLVWDGR D MXVWR YDORU DWUDY «
JDQKR RX D SHUGD DFXPXODGR QD UHVHUYD GH UHDYDOLDO¥R « U
GHPRQVWUDO¥R FRQVROLGDGD GRV UHVXOWDGRYV

1R HQWDQWR QR GHVUHFRQKHFLPHQWR GH XP DWLYR ILQDQFHLUF
LQVWUXPHQWR GH FDSLWDO GHVLJQDGR QR UHFRQKHFLPHQWR LQ|
UHJLVWDGR D MXVWR YDORU DWUDY«V GH RXWUR UHQGLPHQWR LQ
DFXPXODGR QD UHVHUYD GH UHDYDOLD®¥R Q¥R « UHFODVVLILFDGI
FRQVROLGDGD GRV UHVXOWDGRYV PDV VLP WUDQVIHULGR SDUD D
WUDQVLWDGRYV

3DVVLYRV ILQDQFHLURVY H LQVWUXPHQWRY GH FDSLWDO SUpSULR
&ODVVLILFDO¥R FRPR SDVVLYR ILQDQFHLUR RX FRPR LQVWUXPHQW

2V SDVVLYRV ILQDQFHLURV H RV LQVWUXPHQWRY GH FDSLWDO SU}\
SDVVLYR RX FRPR FDSLWDO SUuSULR GH DFRUGR FRP D VXEVW=aQF

&DSLWDO SUuSULR

6¥R FRQVLGHUDGRY SHOR *UXSR LQVWUXPHQWRY GH FDSLWDO SU\
FROWUDWXDO GD WUDQVDO¥R HYLGHQFLH TXH R *UXSR GHW«P XP
FROMXQWR GH DWLYRV DSpuV GHGXO¥R GH XP FRQMXQWR GH SDVVI

) &2162/,'$'$6 ( 127%$6 $1(;$6



L

5HODW®ULR $QXDO ,QWHJUDGR

2V LQVWUXPHQWRY GH FDSLWDO SUuSULR HPLWLGRVY SHOR *UXSR
UHFHELGR O TXLGR GRV FXVWRVY GLUHWDPHQWH DWULEX YHLV ¢ \

$V SUHVWD®O®-HV VXSOHPHQWDUHY V¥R FRQVLGHUDGDV FRPR LQVW
GDGR TXH Q¥R YHQFHP MXURV Q¥R W-P PDWXULGDGH GHILQLGD H
UHHPEROVDGDVY SHOR *UXSR PHGLDQWH DSURYDO©¥R GRV DFLRQLV
OHJDLVY DSOLFEYHLV

1DV VLWXD©-HV HP TXH D GHWHQO®¥R GH SDUWLFLSD®-HV VXSOHPH
*UXSR D WUDQVIHU-QFLD « WUDWDGD FRPR XPD UHFRPSUD GH LQ
VHQGR UHJLVWDGDYV QD UXEULFD 2XWUDV UHVHUYDYV

$ UHFRPSUD GH LQVWUXPHQWRY GH FDSLWDO SUuPSULR HPLWLGRV
FRQWDELOL]DGD SHOR VHX FXVWR GH DTXLVLO¥R FRPR XPD GHGXC
JDQKRV RX SHUGDV LQHUHQWHY ¢ DOLHQD®©¥R GH DO©-HV SUpSULD\
2XWUDV UHVHUYDYV

3DVVLYRV ILQDQFHLURYV

$SpuV R UHFRQKHFLPHQWR LQLFLDO WRGRV RV SDVVLYRV ILQDQFH
VXEVHTXHQWHPHQWH SHOR FXVWR DPRUWL]DGR RX DR MXVWR YDC
GRV UHVXOWDGRYV

3DVVLYRV ILQDQFHLURY PHQVXUDGRYV VXEVHTXHQWHPHQWH DR MX

2V SDVVLYRV ILQDQFHLURYV V¥R UHJLVWDGRY DR MXVWR YDORU DW
UHVXOWDGRY TXDQGR

R SDVVLYR ILQDQFHLUR UHVXOWDU GH XPD FRQWUDSUHVWDO¥
XPD FRQFHQWUDO®¥R GH DWLYLGDGHY HPSUHVDULDLYV

TXDQGR R SDVVLYR IRU GHWLGR SDUD QHJRFLDO©¥R RX

TXDQGR R SDVVLYR IRU GHVLJQDGR SDUD VHU UHJLVWDGR D M
GHPRQVWUD®¥R GRV UHVXOWDGRYV

8P SDVVLYR ILQDQFHLUR « FODVVLILFDGR FRPR GHWLGR SDUD QHJ
IRU DGTXLULGR SULQFLSDOPHQWH FRP R SURSuUVLWR GH DOLH!

QR UHFRQKHFLPHQWR LQLFLDO IL]JHU SDUWH GH XPD FDUWHLU
LGHQWLILFDGRYVY TXH R *UXSR DGPLQLVWUD HP FRQMXQWR H HF
XP SDGU¥R UHDO UHFHQWH GH REWHQ®¥R GH OXFURV D FXUWF

VH IRU XP LQVWUXPHQWR ILQDQFHLUR GHULYDGR H[FHWR VH "
RSHUD®¥R GH FREHUWXUD

2V SDVVLYRV ILQDQFHLURY UHJLVWDGRY DR MXVWR YDORU DWUDY
GRV UHVXOWDGRY V¥R PHQVXUDGRYVY SHOR VHX MXVWR YDORU FRP
GHFRUUHQWHY GD VXD YDULDO©¥R UHFRQKHFLGRYVY QD GHPRQVWUDZ
H[FHWR VH HVWLYHUHP DIHWRYVY D RSHUD®-HV GH FREHUWXUD
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LL3DVVLYRV ILOQDQFHLURY PHQVXUDGRYV VXEVHTXHQWHPHQWH DR FX

2V SDVVLYRV ILQDQFHLURV TXH Q¥R V¥R GHVLIJQDGRYV SDUD UHJLYV
GHPRQVWUDO®O¥R GRV UHVXOWDGRYV V¥R PHQVXUDGRYV VXEVHTXHQW
DPRUWL]DGR XWLOL]DQGR VH R P«WRGR GD WD[D GH MXUR HIHWLY

2 P«<WRGR GD WD[D GH MXUR HIHWLYD « XP P«WRGR GH FDOFXODU
SDVVLYR ILQDQFHLUR H GH DORFDU R UHVSHWLYR MXUR GXUDQWH

$ WD[D GH MXUR HIHWLYD « D WD[D TXH GHVFRQWD H[DWDPHQWH F
HVWLPDGRV LRHE®XR@ERV-HV SDIJDV RX UHFHELGDV TXH ID]JHP SDU
WD[D GH MXUR HIHWLYD FXVWRV GH WUDQVDO©¥R H RXWURV SU«PL
HVSHUDGD GR SDVVLYR ILQDQFHLUR QD VXD TXDQWLD HVFULWXUD
UHFRQKHFLPHQWR LQLFLDO

7LSRORJLDYV GH SDVVLYRV ILQDQFHLURYV

2V HPSU«VWLPRV VRE D IRUPD GH HPLVV-HV GH SDSHO FRPHUFLDO
SDVVLYRV Q¥R FRUUHQWHY TXDQGR W-P JDUDQWLD GH FRORFDO¥I
DQR H « LQWHQ®O¥R GR &RQVHOKR GH $GPLQLVWUD®O®¥R GR *UXSR X
ILQDQFLDPHQWR LIJXDOPHQWH SRU XP SHU RGR VXSHULRU D XP DC

2V RXWURV SDVVLYRV ILQDQFHLURY UHIHUHP VH HVVHQFLDOPHQW
TXDLV V¥R LQLFLDOPHQWH UHJLVWDGRY SHOR VHX MXVWR YDORU
VXEVHTXHQWHPHQWH DR VHX UHFRQKHFLPHQWR LQLFLDO PHQVXU
DWUDY«V GR P«"WRGR GD WD[D GH MXUR HIHWLYD

'"HVUHFRQKHFLPHQWR GH SDVVLYRV ILOQODQFHLURYV

2 *UXSR GHVUHFRQKHFH SDVVLYRV ILQDQFHLURY TXDQGR H VRPH(
GR *UXSR V¥R OLTXLGDGDVY FDQFHODGDV RX H[SLUDUDP

$ GLIHUHQ®D HQWUH D TXDQWLD HVFULWXUDGD GR SDVVLYR ILQDC
FRQWUDSUHVWDO¥R SDJD RX D SDJDU « UHFRQKHFLGD QD GHPRQV
UHVXOWDGRYV

4XDQGR R *UXSR WURFD FRP XP GHWHUPLQDGR FUHGRU XP LQVWU
FRP WHUPRV VXEVWDQFLDOPHQWH GLIHUHQWHY HVVD WURFD « FF
GR SDVVLYR ILQDQFHLUR RULJLQDO H R UHFRQKHFLPHQWR GH XP

'H LIXDO IRUPD R *UXSR FRQWDELOL]D DV PRGLILFD®-HV VXEVWDC(
UHVSRQVDELOLGDGH H[LVWHQWH RX HP SDUWH GHOD FRPR XPD F
RULJLQDO H R UHFRQKHFLPHQWR GH XP QRYR SDVVLYR ILQDQFHLU

&DVR D PRGLILFDO¥R Q¥R VHMD VXEVWDQFLDO D GLIHUHQ®©D HQW
SDVVLYR DQWHV GD PRGLILFD©¥R H LL R YDORU SUHVHQWH GRYV
PRGLILFDO©¥R « UHFRQKHFLGD QD GHPRQVWUD®O¥R FRQVROLGDGD
JDQKR RX SHUGD GD PRGLILFDO¥R
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&RPSHQVDO¥R GH LQVWUXPHQWRY ILQDQFHLURYV

$WLYRV ILQDQFHLURV H SDVVLYRV ILQDQFHLURV V¥R FRPSHQVDGR
DSUHVHQWDGR QD GHPRQVWUD®¥R GD SRVLO¥R ILQDQFHLUD FRQV
SUHVHQWH GH FXPSULPHQWR REULJDWHULR SDUD FRPSHQVDU DV -
D LQWHQO¥R GH RX OLTXLGDU QXPD EDVH O TXLGD RX UHDOL]DU |
VLPXOWDQHDPHQWH R SDVVLYR

,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV H FRQWDELOLGDGH GH

2 *UXSR *UHHQYROW XWLOL]D LQVWUXPHQWRY GHULYDGRV QD JHYV
FRPR IRUPD GH JDUDQWLU D FREHUWXUD GHVVHV ULVFRV Q¥R VH(
GHULYDGRY FRP R REMHWLYR GH QHJRFLDO¥R

2V LQVWUXPHQWRY GHULYDGRV XWLOL]DGRYV SHOR *UXSR GHILQLG
FREHUWXUD GH IOX[RV GH FDL[D UHVSHLWDP D LQVWUXPHQWRYV G}
HPSU«VWLPRV REWLGRV EHP FRPR GH FREHUWXUD GD WD[D GH LQ

$ FREHUWXUD GR ULVFR « HIHWXDGD SDUD D VXD WRWDOLGDGH Q4%
FRPSRQHQWHYVY GH ULVFR Q¥R VH HQFRQWUDQGR GHILQLGR XP YD
RV UHIHULGRV ULVFRV

2V LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRY XWLOL]DGRV SDUD I
ULVFRV SRGHP VHU FODVVLILFDGRY FRQWDELOLVWLFDPHQWH FRPI
FXPSUDP FXPXODWLYDPHQWH FRP DV VHIXLQWHYV FRQGL® -HV

D , GDWD GH LQ FLR GD WUDQVD©¥R D UHODO¥R GH FREHUWXU|
IRUPDOPHQWH GRFXPHQWDGD LQFOXLQGR D LGHQWLILFDO¥R
LOVWUXPHQWR GH FREHUWXUD H D DYDOLD®¥R GD HIHWLYLGI

E ([LVWD D H[SHWDWLYD GH TXH D UHOD©¥R GH FREHUWXUD VH
LQ FLR GD RSHUD©¥R H DR ORQJR GD VXD YLGD

F $ HILFEFLD GD FREHUWXUD SRVVD VHU PHQVXUDGD FRP ILDEL
RSHUDO¥R H DR ORQJR GD VXD YLGD

G 3DUD RSHUD®-HV GH FREHUWXUD GH IOX[RV GH FDL[D D SURE
RFRUU-QFLD GHYHUE£ VHU HOHYDGD

6HPSUH TXH DV H[SHWDWLYDV GH HYROX©¥R GH WD[DV GH MXUR R
FRQWUDWDU RSHUD®-HV GH SURWHO¥R FRQWUD PRYLPHQWRY DGY
GHULYDGRV WDLV FRPLRQ VAQWHIVHNV RUKBSERRCZADBYW D [D GH MXUR

1D VHOHO¥R GRV LQVWUXPHQWRY GH FREHUWXUD D XWLOL]DU V¥R
VXDV FDUDFWHU VWLFDV HP WHUPRYV GD FREHUWXUD GRV ULVFRV
LIXDOPHQWH WLGDV HP FRQWD DV LPSOLFD®-HV GD LQFOXV¥R GH
FDUWHLUD GH GHULYDGRY H[LVWHQWHY QRPHDGDPHQWH RV HIHL'
QRV UHVXOWDGRYV

1R FDVR GH LQVWUXPHQWRY GH FREHUWXUD GH WD[D GH MXUR YD
FRQYHQ®-HV GH FEOFXOR DV GDWDV GH UHIL[DO¥R GDV WD[DV GH
GRV LQVWUXPHQWRY GH FREHUWXUD GH WD[D GH MXUR V¥R HP WX
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HVWDEHOHFLGDY SDUD RV HPSU«VWLPRV VXEMDFHQWHY FRQWUDMW
UHOD®-HV SHUIHLWDV GH FREHUWXUD

1R FDVR GH LQVWUXPHQWRY GH FREHUWXUD GH WD[D GH LQIOD®¥|
WUDQVD®-HVY HVSHF ILFDV HP TXH D YDULD©¥R GH SUHOR HVWHMD

2 LQOVWUXPHQWR GH FREHUWXUD « FRQWUDWDGR WHQGR SRU EDVI
WUDQVD®-HV IXWXUDV DVVRFLDGDV H GH IRUPD D PLQLPL]DU DV IF
GHFRUUHQWHY GR IDFWR GH RV IOX[RV GH FDL[D Q¥R RFRUUHUHP
IDFWR GH RV YDORUHVY GH WUDQVD©®-HVY VXMHLWRY D YDULDO¥R GI
VHPHOKDQ®D GRV LQVWUXPHQWRY GH IL[DO¥R GH WD[D GH MXUR

VLPLODU DR XWLOL]DGR SDUD DWXDOL]D®¥R GR SUHOR GD WUDQV

2V LQVWUXPHQWRY GH FREHUWXUD V¥R UHJLVWDGRY SHOR VHX M>

$ GHWHUPLQDO®¥R GR MXVWR YDORU GHVWHY LQVWUXPHQWRYV ILQL
HOQWLGDGHYV WHUFHLUDV H YDOLGDGRV SRU VLVWHPDV LQIRUPEWL
GHULYDGRYVY WRPDQGR SRWEDYH DQWRXBEDVYROGMR SDUD D GDWD GD
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD GRV IOX[RV GH FDL[D IX
YDULEYHO GR LOQVWUXPHQWR GHULYDGR

$ FRQWDELOL]DO¥R GH FREHUWXUD GH LQVWUXPHQWRY GHULYDGR
LQVWUXPHQWR VH YHQFH RX « YHQGLGR RX TXDQGR D WUDQVDO®Y¥
SURYEYHO

1DV VLWXD®-HV HP TXH R LQVWUXPHQWR GHULYDGR GHL[H GH VHU
GH FREHUWXUD DV GLIHUHQ®DV GH MXVWR YDORU DFXPXODGDV D
UHJLVWDGDYV HP FDSLWDO SUpSULR QD UXEULFD S5HVHUYDV GH FR
UHVXOWDGRY GR SHU RGR RX DGLFLRQDGDV DR YDORU FRQWDELC
wubQvD©®©-HV REMHWR GH FREHUWXUD GHUDP RULJHP H DV UHDYD
UHJLVWDGDYVY GLUHWDPHQWH QDV UXEULFDV GD GHPRQVWUDO®¥R G
FREHUWXUDV GH WUDQVD®-HV IXWXUDV DOWDPHQWH SURYEYHLV

UHQGLPHQWR LQWHJUDO GHYH SHUPDQHFHU VH VH HVSHUDU TXH |
FREHUWRY DLQGD RFRUUDP &DVR FRQWUELULR D TXDQWLD DFXP X¢
LPHGLDWDPHQWH SDUD D GHPRQVWUD®¥R GRV UHVXOWDGRV FRPR
UHFODVVLILFDO¥R $SpV D LQWHUUXS©¥R DVVLP TXH RV IOX[RV G|
TXDOTXHU TXDQWLD DFXPXODGD UHPDQHVFHQWH HP FDSLWDO SU}Y
FREHUWXUD GHYH VHU FRQWDELOL]DGD GH DFRUGR FRP D QDWXU

BURYLV:-HV

$V SURYLV-HV V¥R UHFRQKHFLGDV TXDQGR H VRPHQWH TXDQGR F
REULJD©¥R SUHVHQWH OHJDO RX LPSO FLWD UHVXOWDQWH GH Xl
TXH SDUD D UHVROX©¥R GHVVD REULJDO©¥R RFRUUD XPD VD GD GH
REULJD®©¥R SRVVD VHU UD]JRDYHOPHQWH HVWLPDGR $V SURYLV:-H\
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD H DMXVWDGDV GH PRGR
HvvD GDWD

$V SURYLV-HV SDUD FXVWRVY GH UHHVWUXWXUDO®¥R V¥R UHFRQKHF
H[LVWD XP SODQR IRUPDO H GHWDOKDGR GH UHHVWUXWXUD®¥R H
FRPXQLFDGR ¢V SDUWHY HQYROYLGDYV
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3URYLV-HVY SDUD GHVPDQWHODPHQWR H GHVFRPLVVLRQDPHQWR Gl

2 *UXSR FRQVWLWXL SURYLV-HV FRP HVWHV ILQV TXDQGR H[LVWH
RX FRQVWUXWLYD QR ILQDO GD YLGD 4WLO GRV DWLYRV &RQVHT?>
FRQVWLWX GDV SURYLV-HV GHVWD QDWXUH]D QRV FHQWURY HOHW
UHVSHWLYDVY UHVSRQVDELOLGDGHY UHODWLYDV D GHVSHVDV FRP
¢V VXDV FRQGL®-HV RULJLQDLYV (VWDV SURYLV:-HV V¥R FDOFXODG|
UHVSHWLYDV UHVSRQVDELOLGDGHYVY IXWXUDV H V¥R UHJLVWDGDYV ¢
GRY UHVSHWLYRYV DWLYRV IL[RV WDQJ YHLY VHQGR DPRUWL]DGDV
YLGD “WLO P«GLR HVSHUDGR GHVVHV DWLYRYV

1XPD EDVH DQXDO DV SURYLV-HV V¥R VXMHLWDV D XPD UHYLV¥R (
GDV UHVSHWLYDV UHVSRQVDELOLGDGHV IXWXUDV $ DWXDOL]DO©¥R
UHIHU-QFLD DR ILQDO GH FDGD SHU RGR « UHFRQKHFLGD HP UHV:

2V GLVS-QGLRVY GH FDUE£FWHU DPELHQWDO V¥R UHFRQKHFLGRV FR
V¥R LQFRUULGRV D PHQRV TXH VDWLVIDODP RV FULW«ULRV QHFHV
FRPR XP DWLYR

&DL[D H HTXLYDOHQWHYV GH FDL[D

2V PRQWDQWHYV LQFOX GRV QD UXEULFD &DL[D H HTXLYDOHQWHYV
YDORUHVY GH FDL[D GHSuVLWRYVY EDQF£ULRV GHSuVLWRYV D SUDI]R
WHVRXUDULD YHQF YHLV D PHQRV GH WU-V PHVHV H TXH SRVVDP
PRELOL]JEYHLYVY VHP ULVFR VLJQLILFDWLYR GH DOWHUD®¥R GH YDO

$R Q YHO GD GHPRQVWUD®O¥R GRV IOX[RV GH FDL[D D UXEULFD &I
FRPSUHHQGH WDPE«P RV GHVFREHUWRY EDQFEULRY LQFOX GRV QI
(PSU«VWLPRYVY EDQF£ULRYV

'"HPRQVWUD®¥R GRV IOX[RV GH FDL[D

$ GHPRQVWUD®¥R GRV IOX[RV GH FDL[D « SUHSDUDGD GH DFRUGR
P«WRGR GLUHWR

$ GHPRQVWUDO¥R GRV IOX[RV GH FDL[D HQFRQWUD VH FODVVLILFL
TXH HQJOREDP RV UHFHELPHQWRY GH FOLHQWHY SDJDPHQWRV D
SHVVRDO H RXWURV UHODFLRQDGRYV FRP D DWLYLGDGH RSHUDFLR
LQFOXHP GHVLJQDGDPHQWH RV SDJDPHQWRV H UHFHELPHQWRYV L
REWLGRY SDVVLYRV GD ORFDO¥R H SDJDPHQWR GH GLYLGHQGRYV

LQFOXHP QRPHDGDPHQWH DTXLVLO-HV H DOLHQD®-HV GH LQYHVW
SDUWLFLSDGDV H UHFHELPHQWRYV H SDJDPHQWRY GHFRUUHQWHYV ¢
IL[RV WDQJ YHLV

$WLYRV H SDVVLYRV FRQWLQJHQWHYV

2V DWLYRV FRQWLQJHQWHY V¥R SRVV YHLV DWLYRV TXH VXUJHP G
FXMD H[LVW-QFLD VRPHQWH VHUE FRQILUPDGD SHOD RFRUU-QFLD
IXWXURV LQFHUWRY Q¥R WRWDOPHQWH VRE R FRQWUROR GR *UXS
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2V DWLYRV FRQWLQJHQWHYV Q¥R V¥R UHFRQKHFLGRYV QDV GHPRQV\
VHQGR XQLFDPHQWH REMHWR GH GLYXOJDO¥R TXDQGR « SURYEYH
HFRQUPLFR IXWXUR

2V SDVVLYRV FRQWLQJHQWHYV V¥R GHILQLGRYVY SHOR *UXSR FRPR

VXUMDP GH DFRQWHFLPHQWRY SDVVDGRV H FXMD H[LVW-QFLD VRF
RFRUU-QFLD RX Q¥R GH XP RX PDLV DFRQWHFLPHQWRYV IXWXURYV
R FRQWUROR GR *UXSR RX LL REULJD®-HV SUHVHQWHY TXH VXUN
SDVVDGRYV PDV TXH Q¥R V¥R UHFRQKHFLGDV SRUTXH Q¥R « SURYE)
UHFXUVRV TXH DIHWH EHQHI"FLRY HFRQuUPLFRVY VHMD QHFHVVEULR
TXDQWLD GD REULIJDO©¥R Q¥R SRGH VHU PHQVXUDGD FRP VXILFLHQ

2V SDVVLYRV FROQWLQJHQWHY Q¥R V¥R UHFRQKHFLGRYV QDV GHPRQ
*UXSR VHQGR RV PHVPRV REMHWR GH GLYXOJDO©¥R D PHQRV TXH
VD GD GH IXQGRYVY DIHWDQGR EHQHI"FLRY HFRQUPLFRV IXWXURV VF
Q¥R V¥R VHTXHU REMHWR GH GLYXOJDO©¥R

-PSRVWR VREUH R UHQGLPHQWR

2 LPSRVWR VREUH R UHQGLPHQWR GR H[HUF FLR « FDOFXODGR FRI
WULEXWEYHLY GDV HPSUHVDV LQFOX GDV QD FRQVROLGD®¥R H FR

&RP UHIHU-QFLD DR SHU RGR GH WULEXWD®O®¥R GH D *UHHQYRC
SHOR 5HJLPH (VSHFLDO GH 7ULEXWD®¥R GH *UXSRV GH 6RFLHGDGH
GRPLQDQWH GR JUXSR ILVFDO GR TXDO ID]JHP SDUWH DV HQWLGDG
%LRPDVVD GR 5UG¥R 6 $ B6RFLHGDGH %LRHO«WULFD GR ORQGHJR
(QHUJLD 6 $ DQWHULRUPHQWH GHQRPLQDGD (QHUJLD 8QLGD 6 $
6RODU GR $OWR 7HMR 6(6$7 /GD 3DUD R H[HUF FLR ILQGR HP ¢
H[LVWH JUXSR ILVFDO

2V LPSRVWRV GLIHULGRV V¥R FDOFXODGRV FRP EDVH QR P«WRGR
GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHLUD H UHIOHWHP DV GLIHUHC
PROWDQWH GRVY DWLYRV H SDVVLYRV SDUD HIHLWRY GH UHSRUWH
PROWDQWHYV SDUD HIHLWRYVY GH WULEXWDO¥R 2V LPSRVWRV GLIHU
FDOFXODGRV H DQXDOPHQWH DYDOLDGRV XWLOL]DQGR DV WD[DV ¢
VXEVWDQFLDOPHQWH HP YLIJRU ¢ GDWD H[SHFWE£YHO GD UHYHUV¥

$ PHQVXUDO©¥R GRVY DWLYRV H SDVVLYRV SRU LPSRVWRV GLIHULGR

<« HIHWXDGD GH DFRUGR FRP DV WD[DV TXH VH HVSHUD TXH VHM
HP TXH R DWLYR IRU UHDOL]DGR RX R SDVVLYR OLTXLGDGR FRI
DSURYDGDV ¢ GDWD GD GHPRQVWUDO¥R GD SRVLO¥R ILQDQFHL!

SHIOHWH DV FRQVHTX-QFLDV ILVFDLVY GHFRUUHQWHYV GD IRUPD
GD GHPRQVWUDO®¥R GD SRVLO¥R ILQDQFHLUD UHFXSHUDU RX O
GRV VHXV DWLYRV H SDVVLYRV

2V DWLYRV SRU LPSRVWRYV GLIHULGRV V¥R UHFRQKHFLGRV XQLFDF
HISHWDWLYDV UD]JREYHLYVY GH OXFURYV ILVFDLV IXWXURV VXILFLHQW
VLWXD®-HV HP TXH H[LVWDP GLIHUHQ®DV WHPSRUEULDV WULEXWE
GLIHUHQ®DV WHPSRUEULDVY GHGXW YHLVY QR SHU RGR GD VXD UHY
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HIHWXDGD XPD UHYLV¥R GHVVHVY LPSRVWRYV GLIHULGRVY VHQGR RV
TXH GHL[H GH VHU SURY£YHO D VXD XWLOL]DO©¥R IXWXUD

2V SDVVLYRV SRU LPSRVWRYV GLIHULGRV V¥R UHFRQKHFLGRYV SDUD
WHPSRUELULDYV WULEXWEYHLV

1¥R V¥R UHFRQKHFLGRV LPSRVWRV GLIHULGRY UHODWLYRV ¢V GLI
DRV LQYHVWLPHQWRY HP DVVRFLDGDV SRU VH FRQVLGHUDU TXH V
VLPXOWDQHDPHQWH DV VHIXLQWHYV FRQGLO® -HV

2 *UXSR « FDSD] GH FRQWURODU D WHPSHVWLYLGDGH GD UHYHL
H

« SURYEYHO TXH D GLIHUHQ®D WHPSRUELULD Q¥R VH UHYHUWHU{

$ FRPSHQVDO®¥R HQWUH LPSRVWRYV GLIHULGRY DWLYRV H LPSRVWR
DR Q YHO GH FDGD VXEVLGLEULD UHIOHWLQGR R EDODQOR FRQVR
YDORUHV GDV VXEVLGLEULDVY TXH DSUHVHQWDP LPSRVWRYV GLIHUL
VRPD GRV YDORUHYV GDV VXEVLGLEULDY TXH DSUHVHQWDP LPSRVW

(P FRQIRUPLGDGH FRP R HVWDEHOHFLGR QD -%6 R *UXSR SURFH
DWLYRV H SDVVLYRV SRU LPSRVWRYV GLIHULGRY SHOR YDORU O TX

D VRFLHGDGH HP FDXVD WHQKD R GLUHLWR OHJDOPHQWH H[HFX
SRU LPSRVWRYV FRUUHQWHV H SDVVLYRV SRU LPSRVWRYV FRUUH

RV DWLYRV H SDVVLYRV SRU LPSRVWRYV GLIHULGRYVY VH UHODFLF
UHQGLPHQWR ODQ®DGRY SHOD PHVPD DXWRULGDGH ILVFDO H V
WULEXWEYHO RX VREUH GLIHUHQWHY HQWLGDGHY WULEXWEYHL
H DWLYRV SRU LPSRVWRYVY FRUUHQWHY QXPD EDVH O TXLGD RX
SDVVLYRV VLPXOWDQHDPHQWH QRV SHU RGRV IXWXURV HP TXF
GLIHULGRY VHMDP OLTXLGDGRVY RX UHFXSHUDGRYV

2V LPSRVWRV GLIHULGRV V¥R UHJLVWDGRV FRPR JDVWR RX UHQGL
UHVXOWDUHP GH YDORUHYV UHJLVWDGRY GLUHWDPHQWH HP FDSLW
LPSRVWR GLIHULGR « WDPE«P UHJLVWDGR QD PHVPD UXEULFD

&RQWULEXLO¥R ([WUDRUGLQE£ULD SDUD R 6HWRU (QHUJ«WLFR &(6

$ /HL & GR 2UODPHQWR GR (VWDGR GH /IHL GR 2U©DPH
DSURYDGD SHOR *RYHUQR 3RUWXJX-V HP GH GH]JHPEUR GH

FROQOWULEXLO¥R H[WUDRUGLQ£ULD DSOLFEYHO ¢ HQHUJLD VHWRU H
ILQDQFLDU PHFDQLVPRYVY TXH SURPRYDP D VXVWHQWDELOLGDGH V
DWUDY«V GD FRQVWLWXLO¥R GH XP IXQGR TXH YLVD FRQWULEXLU
HILODQFLDU SRO WLFDV VRFLDLV H DPELHQWDLY QR VHWRU HQHU
VH JHUDOPHQWH QRV RSHUDGRUHYV HFRQUPLFRVY TXH GHVHQYROY'
JHUD®¥R WUDQVSRUWH RX GLVWULEXLO©¥R GH HQHUJLD HO«WU
DUPDJHQDPHQWR RX IRUQHFLPHQWR JURVVLVWD GH JEV QDWXUL
DUPDJHQDPHQWR WUDQVSRUWH GLVWULEXLO©¥R H IRUQHFLPHQW
GHULYDGRYV
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$ &(6( « FDOFXODGD FRP EDVH QRV DWLYRV O TXLGRV GDV HPSUHYV
MDQHLUR GH FDGD DQR TXH DWHQGHP FXPXODWLYDPHQWH D L
LOQWDQJ YHLV H[FHWR HOHPHQWRY GH SURSULHGDGH LQGXVWULD
DWULEX GRV D FRQFHVV-HV RX DWLYLGDGHY OLFHQFLDGDV 1R FD!
&(6( LQFLGH QR YDORU GRVY DWLYRYV UHJXODGRV VH IRU VXSHULRU

2 UHJLPH GD &(6( IRL VXFHVVLYDPHQWH SURUURJDGR H SDVVRX D

DWUDY«V GD /HL Q | GH GH GH]JHPEUR H GD /HL Q | % (
UHVSHWLYDPHQWH 2 JRYHUQR SRUWXJX-V DODUJRX D &(6( ¢V HQF
« GH TXH LQFLGH VREUH R YDORU O TXLGR GRV DWLYRV DIHW

FHOQWUDO FRP UHIHU-QFLD D GH MDQHLUR GR UHVSHWLYR DQR

3DUD R H[HUF FLR ILQGR HP GH GH]JHPEUR GH H DV FHQW
SRW-QFLD LQIHULRU D 0: HVYW¥R LVHQWDY GR SDIJDPHQWR GD &(
LPSRVWR IRL DSXUDGR RX UHJLVWDGR SDUD DV FHQWUDLY FXMD L

2 JDVWR DQXDO UHODWLYR ¢ &(6( « UHFRQKHFLGR FRPR XP SDVVL)
GHPRQVWUDO¥R GRVY UHVXOWDGRYV QD UXEULFD &RQWULEXLO¥R H
HOQHUJ«WLFR D GH MDQHLUR GH DFRUGR FRP D -)5-& /[HYLHV

5«GLWR

2 U«GLWR « PHQVXUDGR GH DFRUGR FRP D UHWULEXLO¥R HVSHFLII
HVWDEHOHFLGRY FRP RV FOLHQWHYVY H H[FOXL TXDOTXHU PRQWDQV
WHUFHLURVY 'HVWH PRGR R *UXSR UHFRQKHFH R U«GLWR TXDQGR
XP GHWHUPLQDGR EHP RX VHUYLOR SDUD R FOLHQWH

$V IRQWHV GH U«GLWR GR *UXSR SRU VHIPHQWR SRGHP VHU GHWD
L %LRPDVVD

9HQGD GH (QHUJLD YHQGD GH HOHWULFLGDGH SDUD D UH
WDULIDV)HHBVLQ WRBLFDVR GDV HPSUHVDV SRUWXJXHVDYV
5HLQR 8QLGR DV UHFHLWDV W-P XPD FRPSRQHQWH IL[D ¢
GH 2EULJD®©-HV 5HQRYE£YHLV 52&V H XPD FRPSRQHQWH Y
GD HYROX©¥R GR SUHOR GD/HRHAQIAMZHO«WULFD

9HQGD GH %LRPDVVD YHQGD GH ELRPDVVD D HQWLGDGHYV
DSHQDV RFRUULGR HP MDQHLUR GH

LL'HVHQYROYLPHQWR HQHUJLD VRODU H HuOLFD
SUHVWDO¥R GH VHUYLORV GH FRQWDIEVYVH @ DREIHQ MIGIPIHDLW W

9HQGD GH SURMHWRY GH HQHUJLD BROOUWRH®&ELBPG BRP®%D
&RPPHUFLDO RSHUDWLRQ GDWH &2°

9HQGD GH FHUWLILFDGRY YHUGHV H HQHUJLD

LLEHUD©¥R GLVWULEX GD
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- QVWDODO©¥R H PDQXWHQO®©¥R GH XQLGDGHV GH SURGXO¥R
HQHUJLD % READ &

'"HVHQYROYLPHQWR H ILQDQFLDPHQWR GH SURMHWRY GH P
HQHUJ«WLFD DWUDY«V GH HQHUJLD VRODU

I1DWXUH]D REULIJD®-HV GH GHVHPSHQKR H PRPHQWR GH UHFRQKHI

2 U«GLWR DVVRFLDGR ¢ YHQGD GH HQHUJLD « PHQVXUDGR DR MXV
UHFHELGD RX D UHFHEHU O TXLGD GH LPSRVWRV VREUH R YDORU
GHVFRQWRY $ YHQGD GH HQHUJLD « WUDW®WBDWBGIR FRBQEXA®PD REULJIDC
VHQGR R U«GLWR UHFRQKHFLGR QR PRPHQWR HP TXH R FRQWUROF
2 SUHOR GH YHQGD « IL[R HP BRUWXJDO VHQGR TXH QR 5HLQR 8Ql
YDULEYHLV GH U«GLWR TXH V¥R REMHWR GH HVWLPDWLYD HP IXQ
SHOR UHJXODGRU

1RV DWLYRV HP RSHUDO¥RXG\W. O HWVBRGWEMRHH[LVWLU YHQGD GH
FHUWLILFDGRY YHUGHY DGLFLRQDOPHQWH ¢ YHQGD GH HQHUJLD
REULIJD©¥R GH GHVHPSHQKR VH WRUQD HIHWLYD TXDQGR D YHQGD
VHMD TXDQGR R FRQWUROR GR FHUWLILFDGR « WUDQVIHULGR SDL

2 U«<GLWR UHODFLRQDGR FRP D SUHVWD®O®¥R GH VHUYLORV « UHFRC
SUHYLVWR QD -)56 WHQGR HP FRQWD TXH R FOLHQWH UHFHEH F
EHQHI"FLRV JHUDGRVY SHOR *UXSR

$ -)56 HVWDEHOHFH TXH XPD HQWLGDGH UHFRQKH®D R U«GLWR
GH EHQV H VHUYLORV FRQWUDWDGRY SHORVY FOLHQWHY QR PRQW
UHWULEXLO¥R TXH D HQWLGDGH HVSHUD WHU GLUHLWR D UHFHEH!
GHVVHV EHQV RX VHUYLO®RV FRP EDVH QR PRGHOR GH FLQFR SDV\
FROWUDWR FRP XP FOLHQWH LL LGHQWLILFD©¥R GDV REULJD®©-H
GHWHUPLQDO©¥R GR SUHOR GD WUDQVDO¥R LY DORFDO¥R GR SUH
GHVHPSHQKR H Y UHFRQKHFLPHQWR GR U«GLWR TXDQGR RX ¢ PF
VDWLVID] XPD REULJD®¥R GH SHUIRUPDQFH

2 U«GLWR « UHFRQKHFLGR O TXLGR GH ERQLILFD©-HV GHVFRQWR\
GHVFRQWRY FRPHUFLDV H GHVFRQWRY GH TXDQWLGDGH H UHIHU
D UHFHEHU GRV EHQV H VHUYLORYV YHQGLGRV HP OLQKD FRP DV W|
DFLPD LGHQWLILFDGDYV

1R TXH UHVSHLWD DR VHIJPHQWR GH JHUD©¥R GLVWULEX GD D HP!
JDVWRY GDV REUDV HP FXUVR GH DFRUGR FRP R P«WRGR GR JUDX
HQWHQGLGR FRPR VHQGR D UHOD®¥R HQWUH RV JDVWRV LQFRUUL
GH EDODQ®R H D VRPD GHVWHYV JDVWRV FRP RV JDVWRV HVWLPDG
DYDOLD©¥R GR JUDX GH DFDEDPHQWR GH FDGD FRQWUDWR « UHYL
FRQVLGHUD®¥R RV PDLV UHFHQWHY LQGLFDGRUHV GH SURGXO¥R

2 *UXSR FRQVLGHUD RV IDFWRV H FLUFXQVW=aeQFLDV TXDQGR DQDO
FRP FOLHQWHY DSOLFDQGR RV UHTXLVLWRYV TXH GHWHUPLQDP R |
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GR U«GLWR GH IRUPD KDUPRQL]DGD TXDQGR VH WUDWH GH FRQW.
FLUFXQVWeQFLDV VHPHOKDQWHYV

$V IRQWHV GH U«GLWR XQWRLOAMNP@EEMNRHIBH YHQGD GH SURMHWRV Gt
VRODU H HUOLFD HP IDVH GH 57% H &2°

$ -)56 HVWDEHOHFH TXH XPD HQWLGDGH UHFRQKH®D R U«GLWR
EHQV H VHUYLORYV FRQWUDWDGRY SHORV FOLHQWHY QR PRQWDQW
TXH D HQWLGDGH HVSHUD WHU GLUHLWR D UHFHEHU FRPR FRQWUL
RX VHUYLORV (QWHQGH VH TXH R FRQWUROR GR EHP RX VHUYL®OR
WHPSR VHQGR R U«GLWR WDPE«P UHFRQKHFLGR DR ORQJR GR WH
RXWURV R GHVHPSHQKR SRU SDUWH GD HQWLGDGH Q¥R FULD XP [
TXDO GHFRUUH GH FRPSURPLVVRVY FRQWUDWXDLY FHOHEUDGRV H
SDJDPHQWR SHOR GHVHPSHQKR FRQFOX GR DW« ¢ GDWD $VVLP Q
FXPXODWLYDPHQWH H[LVWD XPD UHVWUL®¥R FRQWUDWXDO SDUD
DOWHUQDWLYR DTXDQGR GD VXD FULDO¥R H D HQWLGDGH WHQKD |
GD REULJDO¥R GH SHUIRUPDQFH DVVRFLDGD DR FRQWUDWR FRP R
R U«GLWR DR ORQJR GR WHPSR 6HPSUH TXH GXDV SDUWHV QXP FF
GH XPD PRGLILFDO¥R FRQWUDWXDO FRPR VHMD XP DMXVWDPHQWF
DR sPELWR GR FRQWUDWR R *UXSR HVWLPD GH DFRUGR FRP D PH
GDWD GH UHODWR R LPSDFWR QR SUHOR GD WUDQVD®©¥R DLQGD
DFRUGDGR D PHVPD IRUPDOPHQWH

9LUWXDO 3RZHU 3XUFKDW3B®HIUHHPHQW

1R GHFXUVR GD VXD DWLYLGDGH R *UXSR DVVLQD FRQWUDWRYV GH
FOLHQWHYV 933%$V 1HVWHV FRQWUDWRY VH R SUHOR GH PHUFDGHF
SUHOR FRQWUDWXDOPHQWH DFRUGDGR FRP R FOLHQWH D (PSUHV
GLIHUHQFLDO VHQGR TXH R FOLHQWH SDJD ¢ (PSUHVD D GLIHUHQ(
PHUFDGR « PDLVY EDL[R GR TXH R SUHOR GHILQLGR FRQWUDWXDOP|
FODVVLILFD HVWHYVY FRQWUDWRY FRPR XP LQVWUXPHQWR GHULYDG
YDORUL]DGRVY D MXVWR YDORU SRU UHFXUVR D W«FQLFDV GH YDOF
LQGHSHQGHQWH FRP DV YDULD®-HV D VHUHP UHFRQKHFLGDV HP U]

1R UHFRQKHFLPHQWR LQLFLDO R LQVWUXPHQWR « UHFRQKHFLGR
JHUDOPHQWH LJXDO DR SUHOR GH WUDQVD®¥R 1RV FDVRV HP TXH
MXVWR YDORU « GHWHUPLQDGR FRP EDVH HP PRGHQBX)®WR DYDOLD
V¥R REVHUYE£YHLV QR PHUFDGR R LQVWUXPHQWR « LQLFLDOPHQW
WUDQVDO¥R DWUDY«V GD FDOLEUD©®¥R GR PRGHOR H D GLIHUHQEG
WUDQVD®O®¥R « UHFRQKHFLGD QD GHPRQVWUD®¥R FRQVROLGDGD GI
SHU RGR GR FRQWUDWR

&XVWRYVY LQFUHPHQWDLY SDUD D REWHQO®O¥R GH XP FRQWUDWR

1R VHIPHQWR GH JHUD©¥R GLVWULEX GD % % R *UXSR HVWDEHO
FRP WHUFHLURY SDUD D SURPR®¥R YHQGD GH VHUYLORV (VWHYV
GH YHQGDV H V¥R UHPXQHUDGRYV DWUDY«V GH FRPLVV-HV GH YHQC
FRPR DWLYR RV FXVWRV LQFUHPHQWDLY GD REWHQO¥R GH FRQWU
HVSHUDU UHFXSHUDU HVWHV FXVWRV DR ORQJR GRV UHVSHWLYRYV
HOQWLGDGH LQFRUUH SDUD REWHU XP FRQWUDWR FRP XP FOLHQWH
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LOQFUHPHQWDLY VHPSUH TXH VHMD FODUR TXH D HQWLGDGH Q¥R L
FROQWUDWR Q¥R WLYHVVH VLGR REWLGR SRU H[HPSOR FRPLVV:HV

$VVLP R *UXSR HQWHQGH TXH RV FXVWRV LQFUHPHQWDLY SDUD R
HOHJ YHLVY SDUD FDSLWDOL]D©¥R UHJLVWDQGR XP DWLYR QD UXE
VHQGR SRVWHULRUPHQWH UHFRQKHFLGR QD GHPRQVWUD®¥R GRV
LQVWDODO¥R ILQDO GRV SDLQ«LVY VRODUHV R TXH VH HVWLPD TXF

$WLYRV DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV

8P DWLYR GH FRQWUDWR FRP FOLHQWHY « XP GLUHLWR D UHFHEH!
EHQV RX VHUYLORV WUDQVIHULGRY SDUD R FOLHQWH 6H R *UXSR
VHUYLORV D XP FOLHQWH DQWHY GR FOLHQWH SDJDU D UHWULEXL
GHYLGD R DWLYR FRQWUDWXDO FRUUHVSRQGH DR YDORU GD UHW

&RQWDV D UHFHEHU GH FOLHQWHYV

8PD FRQWD D UHFHEHU UHSUHVHQWD R GLUHLWR LQFRQGLFLRQDO
SDVVDIJHP GH WHPSR DW« TXH D UHWULEXLO©¥R VHMD GHYLGD GR
UHWULEXLO¥R

3DVVLYRV DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV

8P SDVVLYR GH FRQWUDWRY FRP FOLHQWHY « D REULJDO©¥R GH WU
RV TXDLV R *UXSR UHFHEHX RX WHP GLUHLWR D UHFHEHU XPD UH
FOLHQWH SDJD D UHWULEXLO©¥R DQWHV TXH R *UXSR WUDQVILUD R
FROQOWUDWXDO « UHJLVWDGR TXDQGR R SDIJDPHQWR « HIHWXDGR R
GHSHQGHQGR GR TXH DFRQWH®©D SULPHLUR 2V SDVVLYRV FRQWL
U«GLWR TXDQGR R *UXSR H[HFXWD DV VXDV REULJD©-HV GH GHVHF

5HVXOWDGRV ILQDQFHLURYV

2V UHVXOWDGRYV ILQDQFHLURY GR *UXSR LQFOXHP RV MXURV SDJR
RV MXURV UHFHELGRYVY GH DSOLFD®©-HV HIHWXDGDV RV JDQKRV H S
FDPELDLV H DV YDULD®-HV GH MXVWR YDORU UHODWLYDV D LQVWL
UHODFLRQDGRV FRP D VXD DWLYLGDGH GH ILQDQFLDPHQWR

&RQVLGHUDQGR R PRGHOR GH FRQWDELOL]D©¥R SUHYLVWR QD -)5
LQFOXHP WDPE«P RV FXVWRXYLRGRKMWERYDGRY VREUH RV SDVVLYR
ORFDO¥R UHQGDV YLQFHQGDY GH FRQWUDWRY GH DUUHQGDPHQW

%HQHI FLRY DRV HPSUHJDGRV
L 6KDUH EDVHG SD\PHQWYV

$ *UHHQYROW SURFHGHX ¢ DWULEXL®©¥R GH SU«PLRV GH GHVHPSHC(
FRODERUDGRUHVY FXMR YDORU HVWE LQGH[DGR ¢ HYROXO®©¥R GD FF
H[HUF FLR GD RS©O¥R GH FRQFUHWL]D©¥R GR SU«PLR SRGHUE VHU
FRODERUDGRU DSpV GRLV D WU-V DQRV GD VXD DWULEXLO®O¥R YDU
HQWUDGD GR FRODERUDGRU QR *UXSR DW« XP PE[LPR GH H R
VHU H[HUFLGR SRU YRQWDGH GR FRODERUDGRU DSpV R WHUFHLUR
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(ILVWHP DLQGD FDVRV HP TXH D GDWD GH H[HUF FLR GD RSO¥R SR
GHYHQGR RFRUUHU QR DQR GH

$ OLTXLGDO¥R GH WDO PRQWDQWH « HIHWXDGD HP QXPHU£ULR St
UHVSRQVDELOLGDGHY « GHWHUPLQDGR QR PRPHQWR GD VXD DWUL
DWXDOL]DGR QR ILQDO GH FDGD SHU RGR GH UHSRUWH HP IXQO¥
WRWDO GH DO-HV H GR MXVWR YDORU GHVWDV ¢ GDWD GH
YDORU GHWHUPLQDGR FRP UHFXUVR ¢ %YORRPEHUJ XWLOLFNQGR SI
6FKROHVHVSRQVDELOLGDGH DVVRFLDGD « UHFRQKHFLGD FRPR JD)
SURSRU®¥R GR WHPSR GHFRUULGR HQWUH HVVDV GDWDV VHQGR |
UHFRQKHFLGR FRPR 2XWURV SDVVLYRV FRUUHQWHV RX 2XWURYV
IXQO¥R GD GDWD GH H[HUF FLR GD RSO©O¥R

LL 30DQRV GH FRQWULEXLO¥R GHILQLGD

$ *UHHQYROW (QHUJLDV 5HQRY£YHLVY 6 $ DWULEXL DRV VHXV FR
WUDEDOKR VXERUGLQDGR VHP WHUPR XP SODQR GH SHQV-HV GH I
DFRUGR FRP HVWH SODQR D *UHHQYROW DWULEXL D FDGD WUDED
XPD SHUFHQWDJHP GR VHX VDO£ULR SHQVLRQE£YHO HP IXQO¥R GR
FRQWULEXLO©¥R SDUD R )XQGR GH 3HQV:-HV YDULD DQXDOPHQWH V
FXVWR QR H[HUF FLR DV FRQWULEXL®-HV TXH HIHWXD

(VSHFLDOL]D©¥R GRV H[HUF FLRYV

$V UHVWDQWHYV UHFHLWDV H GHVSHVDV V¥R UHJLVWDGDV GH DFRL
HVSHFLDOL]D©¥R GH H[HUF FLRVY SHOR TXDO HVWDV V¥R UHFRQKH
LOGHSHQGHQWHPHQWH GR PRPHQWR HP TXH V¥R UHFHELGDV RX S
PRQWDQWHY UHFHELGRV H SDJRV H DV FRUUHVSRQGHQWHY UHFHL
UHJLVWDGDV QDV UXEULFDVY GH DFU«VFLPRV H GLIHULPHQWRYV LQF
DWLYRVY FRUUHQWHYV 2XWURV SDVVLYRV FRUUHQWHYV 2XWURV |
SDVVLYRV Q¥R FRUUHQWHYV

6DOGRV H WUDQVD®-HV H[SUHVVRV HP PRHGD HVWUDQJHLUD

7RGRV RV DWLYRV H SDVVLYRV H[SUHVVRV HP PRHGD HVWUDQJHLL
(XURV XWLOL]DQGR DV WD[DV GH FoPELR RILFLDLYV YLIJHQWHV ¢ GD
ILQDQFHLUD

$V GLIHUHQ®DV GH FePELR IDYRU£YHLV H GHVIDYRUEYHLV RULJL
WD[DV GH FePELR HP YLJRU QD GDWD GDV WUDQVD®-HV H DV YLJH
SDIJDPHQWRY RX ¢ GDWD GD GHPRQVWUDO¥R GD SRVLO¥R ILQDQFH
WubDQVD®-HV V¥R UHJLVWDGDV FRPR UHQGLPHQWRYV H JDVWRV QD
GRV UHVXOWDGRY GR H[HUF FLR H[FHWR DV UHODWLYDV D YDORU
MXVWR YDORU VHMD UHJLVWDGD GLUHWDPHQWH HP FDSLWDO SUWp!

(YHQWRYV VXEVHTXHQWHYV

2V HYHQWRV RFRUULGRYV DSuV D GDWD GD GHPRQVWUD®O¥R GD SRV
SURSRUFLRQHP SURYDV RX LQIRUPD®-HV DGLFLRQDLV VREUH FRQC
GHPRQVWUD®©¥R GD SRV IDEBARXN\Y DQPHIRHIMM @ HWLGRY QD GHPRQVW
ILQDQFHLUD GR *UXSR 2V HYHQWRV DSuV D GDWD GD GHPRQVWUD
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VHMDP LQGLFDWLYRV GH FRQGLO©-HV TXH VXUJLUDP DSpV D GDWD
ILQDQFHIRID DGMXVWLQUXBQBRWDOWHULDLY V¥R GLYXOJDGRV QR D
GHPRQVWUD®-HV ILQDQFHLUDYV

X —-QIRUPDO©¥R SRU VHIPHQWRYV

(P FDGD H[HUF FLR V¥R LGHQWLILFDGRYVY RV VHIPHQWRY UHODWEY
DGHTXDGRYVY WHQGR HP FRQVLGHUDO¥R DV DWLYLGDGHV GHVHQYR(

8P VHIPHQWR RSHUDFLRQDO « XP JUXSR GH DWLYRV H RSHUD®-HV
ILQDQFHLUD « XWLOL]DGD QR SURFHVVR GH GHFLV¥R GHVHQYROYL

2V VHIPHQWRY RSHUDFLRQDLY V¥R DSUHVHQWDGRYV QHVWDV GHPR
PHVPD IRUPD TXH V¥R DSUHVHQWDGRY LQWHUQDPHQWH QD DQEOL
GR *UXSR

$V SRO WLFDV FRQWDELO VWLFDV GR UHODWR SRU VHIPHQWRYV V¥
*UXSR

2 &8RQVHOKR GH $GPLQLVWUDO¥R WHP YLQGR D DYDOLDU FRQWLQ X
VHIPHQWRY RSHUDFLRQDLY GH DFRUGR FRP D -)56 DWUDY«V GR
RSHUD®-HV H LQFOX GRVY QR SURFHVVR GH WRPDGD GH GHFLV-HV

RSHUD®-HV GR *UXSR IDFH ¢ VXD DWXDO HVWUDW«JLD GH H[SDQV¥

-XOJDPHQWRYV ( (VWLPDWLYDV

1D SUHSDUDO©¥R GDV GHPRQVWUD®-HV ILQDQFHLUDYV FRQVROLGDGDYV
QRUPDWLYR FRQWDELO VWLFR HP YLJRU 1RWD R &RQVHOKR GH
FHUWRY SUHVVXSRVWRV H HVWLPDWLYDV TXH DIHWDP RV DWLYRV H
UHQGLPHQWRV H JDVWRV LQFRUULGRY UHODWLYRYV DRV SHU RGRV U
DVVXQ®©-HV HIHWXDGDV SHOR &RQVHOKR GH $GPLQLVWUDO¥R IRUDP
PHOKRU FRQKHFLPHQWR H[LVWHQWH ¢ GDWD GH DSURYD®¥R GDV Gl
HYHQWRYV H WUDQVD®-HV HP FXUVR

2V SULQFLSDLVY MX ]RV GH YDORU H HVWLPDWLYDV PDLV VLJQLILFDW
SUHSDUDO®¥R QDV GHPRQVWUD®-HV ILQDQFHLUDYV FRQVROLGDGDV LQ

L 9DORUL]D©¥R D MXVWR YDORU GH DWLYRV SDVVLYRV H SD'
RSHUD®-HV GH FRQFHQWUD®¥R GH DWLYLGDGHYVY HPSUHVDULDLYV

'H DFRUGR FRP D -)56 QXPD FRQFHQWUD®¥R GH DWLYLGDGHV |
GHYH UHFRQKHFHU H PHQVXUDU QDV GHPRQVWUD®-HV ILQDQFHL
DGTXLULGRV H SDVVLYRV DVVXPLGRV SHOR YDORU MXVWR QD GI
HQWUH R SUHOR GH FRPSUD H R YDORU MXVWR GRVY DWLYRV H SI
UHFRQKHFLPBRRGRAOOR G ZQWIDWLYR $ GHWHUPLQDO¥R GR MXVW
DWLYRV DGTXLULGRV H SDVVLYRV DVVXPLGRV « HIHWXDGD LQWH
HIWHUQRY LQGHSHQGHQWHYV XWLOL]DQGR R P«WRGR GRV IOX[R)
XWLOL]DQGR R FXVWR GH UHSRVLO¥R RX RXWUDV W«FQLFDV GH
DVVHQWDP QD XWLOL]D©¥R GH SUHVVXSRVWRY TXH LQFOXHP LQ
FRPR WD[DV GH LQIOD©¥R WD[DV GH MXURV WD[DV GH FePELR
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FRPSUD H YHQGD GH HQHUJLD FXVWR GH PDW«ULDV SULPDV HYV
Y%WLO H SURMH©-HV GH QHJpFLRYV &RQVHTXHQWHPHQWH D GHWI
JRRGZARXOPRG QAWWIDWLYR HVWE VXMHLWD D LQY“WPHURY SUHVVXSRYV
SRUWDQWR DOWHUD®©-HV SRGHP UHVXOWDU HP GLIHUHQWHYV LP:

OHQVXUDO®O¥R GR MXVWR YDORU GD UWHDWQLEXWEWDOFVFRGWVLQIHQ'

$ UHWULEXLO¥R FRQWLQJHQWH SURYHQLHQWH GH XPD FRPELQD
GH XPD SDUWLFLSDO¥R ILQDQFHLUD « PHQVXUDGD DR MXVWR YI
UHWULEXLO¥R FRQWLQJHQWH « VXEVHTXHQWHPHQWH UHPHQVXU
GH UHSRUWH 2 MXVWR YDORU « EDVHDGR HP IOX[RV GH FDL[D G
SUHVVXSRVWRY FRQVLGHUDP D SUREDELOLGDGH GH DWLQJLU FC
GHVFRQWR H FRUUHVSRQGHP ¢V PHOKRUHV HVWLPDWLYDV GD *H
UHSRUWH $OWHUD® -HV QRV SUHVVXSRVWRV XWLOL]DGRV SRGHL
QRV YDORUHYV GH UHWULEXLO¥R FRQWLQJHQWH GRV DWLYRV H S
GHPRQVWUD® -HV ILQDQFHLUDV 4XDLVTXHU DOWHUD®©® -HV SRVWH
PHQVXUDO¥R GR MXVWR YDORU GD UHWULEXL©¥R FRQWLQJHQWH
GRV UHVXOWDGRYV GR H[HUF FLR

LLLZHVWHYVY GH LPSDULGDGH D DWLYRYVY Q¥R FRUUHQWHYV 1RWDYV

LY

$V DQEOLVHYV GH LPSDULGDGH UHTXHUHP D GHWHUPLQD®O¥R GR M
XVR GRVY DWLYRV HP TXHVW¥R RX GH DOJXPDV XQLGDGHV JHUDC
SURFHVVR UHTXHU XP HOHYDGR Q“PHUR GH MXOJDPHQWRY UHOI
HVWLPDWLYD GH IOX[RV GH FDL[D IXWXURV DVVRFLDGRVY DRV DW
JHUDGRUDYV GH FDL[D H D GHWHUPLQD®¥R GH XPD WD[D GH GHVF
DSXUDPHQWR GR YDORU SUHVHQWH GRV UHIHULGRV IOX[RV GH F
*UXSR PDLV XPD YH] HVWDEHOHFHX R UHTXLVLWR GH VHU XWLC
SRVV YHO GH GDGRV GH PHUFDGR REVHUYE£YHLV (VWDEHOHFHX
PRQLWRUL]D©¥R GRVY FEOFXORVY DVVHQWHY QR GHVDILR FU WLFR
SUHVVXSRVWRYVY XWLOL]DGRV GD VXD FRHU-QFLD H FRQVLVW-QF

9LGDV “%“WHLV GRV DWLYRV IL[RV WDQJ YHLV HLQWDQJ YHLV 1R

2 *UXSR UHY- DV YLGDV Y“WHLV HVWLPDGDV GRV VHXV DWLYRV W
Gbwb GH UHODWR $V YLGDV “4WHLV GRV DWLYRV GHSHQGHP GH
TXHU FRP D XWLOL]D®¥R GRVY PHVPRV TXHU FRP GHFLV:-HV HVWU
DLQGD FRP D HQYROYHQWH HFRQuUPLFD GDV YEULDV HPSUHVDV L
FRQVROLGDO¥R

3URYLV-HV sDUD GHVPDQWHODPHQWR H GHVFRPLVVLRQDPHQW
1RWD

2 *UXSR FRQVLGHUD H[LVWLUHP REULJD©-HV OHJDLVY FRQWUDW X
UHODWLYDPHQWH DR GHVPDQWHODPHQWR H GHVFRPLVVLRQDPH(
DIHWRYV ¢ DWLYLGDGH GH SURGX©®¥R GH HQHUJLD 2 *UXSR FRQV'
DV UHVSHWLYDV REULJD®-HV H[LVWHQWHY SDUD ID]JHU IDFH DR )
GHVSHVDV HVWLPDGDV FRP D UHSRVLO¥R GRV UHVSHWLYRV ORF
HQFRQWUDP ORFDOL]DGRVY RV FHQWURYV HOHWURSURGXWRUHYV 3
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UHIHULGDYV SURYLV-HV V¥R HIHWXDGDV HVWLPDWLYDV GR YDORL
UHVSRQVDELOLGDGHV IXWXUDV

$ FRQVLGHUD®¥R GH RXWURV SUHVVXSRVWRYV QDV HVWLPDWLYD
SRGHULDP RULJLQDU UHVXOWDGRV ILQDQFHLURY GLIHUHQWHYV G
FRQVLGHUDGRYV

$SXUDPHQWR GR MXVWR YDORU GRV LQVWUXPHQWRY ILQDQFHL

1D YDORUL]DO¥R GH LQVWUXPHQWRYV ILQDQFHLURV Q¥R WUDQVD
LQFOXYQGBWXDORIBBN XWLOL]DGDV W«FQLFDV GH YDORUL]D©¥R D'
GH IOX[RV GH FDL[D GHVFRQWDGRYV RX HP P%“ZOWLSORV GH WUDQ
GHWHUPLQDO¥R GR MXVWR YDORU GRV LQVWUXPHQWRYV ILQDQFH
HIHWXDGD SHODV HQWLGDGHV MXQWR GDV TXDLV RV PHVPRV IRL
FRQWUDSDUWHY VHQGR REMHWR GH YDOLGDO¥R LQGHSHQGHQ
YDORUL]D®®R FGFIE H U J

2 &8RQVHOKR GH $GPLQLVWUD®¥R GR *UXSR UHFRQKHFH FRPSHW-
FRQWUDSDUWHYV

YLLHWHUPLQD®©¥R GH SHUGDV SRU LPSDULGDGH HP FRQWDV D UHFF

$vV SHUGDV GH LPSDULGDGH HP FRQWDV D UHFHEHU V¥R DSXUDG
1RWD K 'HVWH PRGR D GHWHUPLQDO¥R GD LPSDULGDGH DWI
FRUUHVSRQGH DR MXOJDPHQWR GR *UXSR TXDQWR ¢ VLWXDO¥R
VHXV FOLHQWHV H ¢ VXD HVYWLPDWLYD VREUH R YDORU DWULEX"™
HILVWHQWHY FRP R FRQVHTXHQWH LPSDFWH QRV IOX[RV GH FDL
RXWUR ODGR DV SHUGDV GH LPSDULGDGH HVSHUDGDV QR FU«GL
WHQGR HP FRQWD XP FRQMXQWR GH LQIRUPDO©¥R KLVWMHPULFD H C
SRGHU¥R YLU D Q¥R VHU UHSUHVHQWDWLYRYV GD LQFREUDELOLG
*UXSR

YLLIQWLGDGHY LQFOX GDV QR SHU PHWUR GH FRQVROLGDO¥R 1RWI

LI

3DUD GHWHUPLQDO®¥R GDV HQWLGDGHY D LQFOXLU QR SHU PHWU
DYDOLD HP TXH PHGLGD HVWE£ H[SRVWR RX WHP GLUHLWR ¢ YDL
SURYHQLHQWHYV GR VHX HQYROYLPHQWR FRP HVVD HQWLGDGH H
PHVPRY DWUDY«V GR SRGHU TXH GHW«P VREUH HVVD HQWLGDGH

(VWD DYDOLD®©¥R UHTXHU D XWLOL]DO©¥R GH MXOJDPHQWRV H SU
TXH PHGLGD R *UXSR HVWE H[SRVWR ¢ YDULDELOLGDGH GR UHWEF
DSURSULDU GHVVH UHWRUQR DWUDY«V GR FRQWUROR VREUH D ¢

2XWURV SUHVVXSRVWRYV H MXOJDPHQWRY SRGHULDP OHYDU D TX
FRQVROLGDO®©¥R GR *UXSR IRVVH GLIHUHQWH FRP LPSDFWH GLUF
ILQDQFHLUDV FRQVROLGDGDV

3DVVLYR GH ORFDO©¥R 1RWD

2 *UXSR UHFRQKHFH DWLYRV VRE GLUHLWR GH XVR H SDVVLYRYV
FROQWUDWR SUHYHMD R GLUHLWR GH FRQWURODU D XWLOL]D®©¥R
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XP FHUWR SHU RGR GH WHPSR HP WURFD GH XPD UHWULEXLO®O¥R
DUUHQGDPHQWR QRPHDGDPHQWH QR TXH UHVSHLWD ¢V RSO©-HV
UHQRYDO¥R SUHYLVWDV QRV FRQWUDWRYV H QD GHWHUPLQD®¥R
ILQDQFLDPHQWR D DSOLFDU SDUD FDGD SRUWINOLR GH ORFD®-H
GH MXOJDPHQWR SRU SDUWH GR *UXSR

[ 5HFRQKHFLPHQWR GR U«GLWR 1RWD

6HPSUH TXH GXDV SDUWHYV QXP FRQWUDWR GH YHQGD HVW¥R HP
PRGLILFDO¥R FRQWUDWXDO FRPR VHMD XP DMXVWDPHQWR DR S
cPELWR GR FRQWUDWR R *UXSR HVWLPD GH DFRUGR FRP D PHO
GDWD GH UHODWR R LPSDFWR QR SUHOR GD WUDQVD®O©¥R PHVPF
SDUWHV Q¥R WHQKDP DFRUGDGR D PHVPD IRUPDOPHQWH

$V HVWLPDWLYDV H RV SUHVVXSRVWRV VXEMDFHQWHV IRUDP GHWHUPL
LQIRUPD©®¥R GLVSRQ YHO ¢ GDWD GD SUHSDUD®¥R GDV GHPRQVWUD® -H
EDVH QR PHOKRU FRQKHFLPHQWR H QD H[SHUL-QFLD GH HYHQWRYV SDV"
SRGHU¥R RFRUUHU VLWXD®©-HV HP SHU RGRV VXEVHTXHQWHYV TXH Q¥R
IRUDP FRQVLGHUDGDV QHVVDV HVWLPDWLYDV 3RU HVWH PRWLYR H GD
UHVXOWDGRV UHDLV GDV WUDQVD®©-HV HP TXHVW¥R SRGHU¥R GLIHULU
DOWHUD® -HV D HVVDV HVWLPDWLYDV TXH RFRUUDP SRVWHULRUPHQWH
ILQDQFHLUDV FRQVROLGDGDV VHU¥R FRUULJLGDV QD GHPRQVWUDO®¥R
FRQIRUPH GLVSRVWR SHOR -$6 3RO WLFDV &RQWDELO VWLFDV $0OW!
H (UURV

*HVWZR 'H 5LVFR )LQDQFHLUR

$V HPSUHVDV GR *UXSR *UHHQYROW HVW¥R H[SRVWDV D XPD YDULHGDG
GDV DOWHUD®-HV QDV WD[DV GH MXUR WD[DV GH FePELR OLTXLGH] S
JHVWY¥R GH FDSLWDO FU«GLWR LQIOD©®¥R H RV HIHLWRV UHODFLRQDGH
GH (6* (QYLURQPHQWDO 6RFLDO DQG *RYHUQDQFH DERUGDGDV QR 5
SULQFLSDO REMHWLYR GR &RQVHOKR GH $GPLQLVWUD®O¥R QD JHVWY¥R C
D XP QYHO DFHLWEYHO SDUD FRQGX]LU DV DWLYLGDGHV GR *UXSR VH
ILQDQFHLURY DQDOLVDGD FRQWLQXDPHQWH

(VWD DERUGDJHP FREUH WRGRV RV ULVFRV DVVRFLDGRV ¢V DWLYLGDG!
QHJuUFLR GD *UHHQYROW HP WRGDV DV £UHDV JHRJUEILFDV HP TXH GHV

5LVFR GH WD[D GH MXUR

2 REMHWLYR GD SRO WLFD GH JHVW¥R GR ULVFR GH WD[D GH MXUR YLV
WD[DV GH PHUFDGR QRV HQFDUJRV ILQDQFHLURY GRV ILQDQFLDPHQWR
FXVWRV GH ILQDQFLDPHQWR
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1DV VLWXD®-HV HP TXH R *UXSR HQWHQGD TXH H[LVWD ULVFR GH IOXW;
DRV FRQWUDWRY GH ILQDQFLDPHQWR GH ORQJR SUD]JR HVWH ULVFR « |
LQVWUXPHQWRY ILQDQFHLURY GHULYDGRV GH WD[D GH MXUR SDUD FRE
DVVRFLDGRYV

$V FRQWUDSDUWHY GRV LQVWUXPHQWRY GH FREHUWXUD HVW¥R OLP
HOHYDGD TXDOLGDGH FUHGLW FLD VHQGR SRO WLFD GR *UXSR S
LOQOVWUXPHQWRY FRP HQWLGDGHYV EDQFEULDYVY TXH IRUPHP SDUWH GDV )
3bub HIHLWRV GH GHWHUPLQD®¥R GD FRQWUDSDUWH GDV RSHUDO®-
DSUHVHQWDO¥R GH SURSRVWDV H SUHORV LQGLFDWLYRV D XP Q¥PH
IRUPD D JDUDQWLU D DGHTXDGD FRPSHWLWLYLGDGH GHVWDV RSHUDO® 1l

2 &8RQVHOKR GH $GPLQLVWUDO®O¥R GD *UHHQYROW DSURYD RV WHUPRV H
FRQVLGHUDGR PDWHULDO SDUD R *UXSR DQDOLVDQGR SDUD WDO D HYV
HDV GLIHUHQWHY RS©-HV H[LVWHQWHY QR PHUFDGR HP SDUWLFXODU
YDULEYHO

2 REMHWLYR GD *UHHQYROW « OLPLWDU D YRODWLOLGDGH GRV IOX[RV
FRQWD R SHUILO GD VXD DWLYLGDGH RSHUDFLRQDO DWUDY«V GD XWL(
GH G YLGD D WD[D IL[D H YDULEYHO

$ PDLRU SDUWH GRV LQVWUXPHQWRY GHULYDGRYV XWLOL]DGRV SHOR *U
V¥R GHILQLGRYVY FRPR LOQVWUXPHQWRY GH FREHUWXUD GH IOX[RV GH FD
SHUIHLWDV GH FREHUWXUD 2V LQGH[DQWHYV DV FRQYHQ®-HV GH F£OF)
GH MXUR H RV SODQRVY GH UHHPEROVR GRV LQVWUXPHQWRY GH FREHUYV
LG-QWLFRV ¢V FRQGL®-HVY HVWDEHOHFLGDYVY SDUD RV HPSU«VWLPRV VX

$ 'LUHO¥R )LQDQFHLUD GR *UXSR HIHWXD HVWLPDWLYDV GH VHQVLELOL
LQVWUXPHQWRYV ILQDQFHLURY D YDULD®-HV QDV WD[DV GH MXUR $ G
GHVWD DQ£OLVH V¥R FRPR VHJXH

-XURV VXSRUWDGRY WD[D YDULEYHO

'LPLQXLO¥R GH S S QD WD[D GH MXUR DSOLFDGD ¢ G YLGD
FRQWUDWDGD D WD[D YDULEYHO

$XPHQWR GH S S QD WD[D GH MXUR DSOLFDGD ¢ G YLGD
FRQWUDWDGD D WD[D YDULEYHO

5LVFR GH WD[D GH FePELR

2 *UXSR *UHHQYROW UHDOL]D LQYHVWLPHQWRY H RSHUD LQWHUQDFLRC
DVVRFLDGR ¢ PRHGD WUDQVDFLRQDO EHP FRPR ¢V IOXWXD®-HV FDPEL]
LQFRUUH HP UHFHLWDV QXPD PRHGD H FXVWRV QRXWUD RX RV VHXV D
GHQRPLQDGRYV HP PRHGD HVWUDQJHLUD H KE£ XPD IOXWXDO¥R FDPELDC
O TXLGRV GD G YLGD H GRV UHQGLPHQWRY GHQRPLQDGRV HP PRHGDV
GUODU DPHULFDQR 86' D OLEUD HVWHUOLQD *%3 R JORWL SRODFR
E%OJDUR %*1 R SHVR PH[LFDQR 0;1 D FRURD LVODQGHVD -6. D FR
GLQDU V«UYLR &6
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$ ILP GH PLWLJDU HVWH ULVFR D *UHHQYROW SURFXUD FREULU QDWXU
PRHGD IDJHQGR FRUUHVSRQGHU RV VHXV FXVWRV HP PRHGD HVWUDQJ}I
PRHGD H UHDOL]DQGR D FRQWUDWD®¥R GH G YLGD DVVRFLDGD QD PRH
H SRO WLFD FDPELDO V¥R JHULGRV SHOD 'LUHO¥R )LQDQFHLUD

(P GH GH]JHPEUR GH H RV VDOGRYV H[SUHVVRV HP PRHGD GLIHL
IXQFLRQDO FRUUHVSRQGHQWHV D VDOGRV HP DEHUWR QD *UHHQYROW
VXEVLGLEULDYV *UHHQYROW 3RZHU H *UHHQYROW 1H[W 3RUWXJDO QHVYV

GH GH]JHPEUR GH V¥R FRPR VHJXH
'«ELWR &U«GLWR ik (85 . SEEL
&RQWDV D UHFHEHU 4
&RQWDV D SDJDU 4
'"HSUVLWRYVY EDQF£ULRYV 4
'«ELWR &U«GLWR "t (85 86 521 H %*1

&RQWDV D UHFHEHU
&RQWDV D SDJDU
'"HSUVLWRY EDQFEULRYV 4

I FNARFNEN

$GLFLRQDOPHQWH DSUHVHQWDP VH GH VHIJXLGD RV LPSDFWHVY GHFRUL
FePELR IDFH DR (XUR GDV PRHGDV LQGLFDGDYV HP UHVXOWDGR GD WUD
ILQDQFHLUDY GH RSHUD®-HV HVWUDQJHLUDYV

2 LPSDFWH GH XPD YDULDO¥R GH QD WD[D GH FePELR QRV 5HVXOWD((
« FRPR VHJIXH

5HVXOWDGRY &DSLWDLV SUpSULRYV

9DORUHYV HP (XURV
*% 3

3/1

7TRWDO

5HVXOWDGRYV &DSLWDLV SUuSULRYV

9DORUHV HP (XURYV
*%3

3/1

7TRWDO
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5LVFR GH OLTXLGH]

2 SULQFLSDO REMHWLYR GD SRO WLFD GH JHVW¥R GH ULVFR GH OLTXLC
GLVSRQ YHO D WRGR R PRPHQWR RV UHFXUVRV ILQDQFHLURYVY QHFHVV
UHVSRQVDELOLGDGHV H SURVVHJXLU DV HVWUDW«JLDV GHOLQHDGDV ¥
DVVXPLGRVY FRP WHUFHLURYVY TXDQGR VH WRUQDP GHYLGRV DWUDY«V (
PDWXULGDGH GRV ILQDQFLDPHQWRYV

2 *UXSR SURVVHJXH XPD SRO WLFD DWLYD GH UHILQDQFLDPHQWR RULH
HVVHQFLDLVY L PDQWHU XP HOHYDGR Q YHO GH UHFXUVRV OLYUHV H ¢
UHVSRQGHU ¢V QHFHVVLGDGHY GH FXUWR SUD]JR H LL SURUURJDU RX
DFRUGR FRP RV IOX[RV GH FDL[D HVSHUDGRV H D FDSDFLGDGH GH DOD"
GD SRVLO¥R ILQDQFHLUD

2 *UXSR WHP PDQWLGR XPD UHVHUYD GH OLTXLGH] VRE D IRUPD GH OL
EDQFRV FRP TXH VH UHODFLRQD D ILP GH DVVHJXUDU D FDSDFLGDGH C
VHP WHU GH UHDOL]DU UHILQDQFLDPHQWRY HP FRQGL®©-HV GHVIDYRUEY

$ *UHHQYROW SURFXUD WDPE«P WRUQDU DV PDWXULGDGHYV GRV DWLYR
FRPSDW YHLY DWUDY«V GH XPD JHVW¥R RWLPL]DGD GDV VXDV PDWXUL

$ DQEOLVH GH OLTXLGH] SDUD LQVWUXPHQWRYV ILQDQFHLURYV « DSUHVH
FODVVH GH SDVVLYRV ILQDQFHLURYV

5LVFR GRV SUHORV GR PHUFDGR GH HOHWULFLGDGH

$ GH GH]HPEUR GH R ULVFR GRV SUHORV GR PHUFDGR GH HOHWU!|
*UHHQYROW Q¥R « VLIJQLILFDWLYR $SHVDU GH KDYHU XPD FRPSRQHQW
HOHWULFLGDGH LQGH[DGR DR SUHOR G¥ PRAF BR EMYR BEGORPO®QRERD
GDV UHFHLWDV SURYHQLHQWHY GD SURGX©¥R GH HQHUJLD VHJPHQWR
H QR 5HLQR 8QLGR LQFOXL SULQFLSDOPHQWH FBRIHLD BWRIF BBVHTXLVLO
$JUHHPH@®W® WDULIDV IL[DYHHG LIP WAYGIH I&HUWLILFDGRY GH 2EULJD®©-H
S5HQRYEYHLV 52&

S5LVFR GH JHVW¥R GH FDSLWDO

$ *UHHQYROW WHP XPD DERUGDJHP SDUD JHULU R FDSLWDO SUuSULR T
FDSDFLGDGH GR *UXSR GH FRQWLQXDU D RSHUDU QXPD EDVH GH FRQW|
Sbub FXPSULU RV REMHWLYRYVY GH FUHVFLPHQWR HVWDEHOHFLGRV H PL
SUPSULR LGHDO SDUD UHGX]LU R FXVWR GR FDSLWDO 2 *UXSR GH IRUP
XVR GD SRO WLFD GH ILQDQFLDPHQWR HVWDEHOHFLGD SDUD DSOLFDU
PDWXULGDGH GDV G YLGDV RX GH GLYHUVLILFDO©¥R GH IRQWHV H LQVW

$ *UHHQYROW PRQLWRUL]D SHULRGLFDPHQWH D VXD HVWUXWXUD GH FL
RSRUWXQLGDGHYV H DV PHGLGDYVY GH DMXVWDPHQWR QHFHVVEULDYV SDUI

(P GH GH]JHPEUR GH H GH GH]JHPEUR GH D *UHHQYROW DSUH?
DODYDQFDJHP FRQWDELO VWLFD GH H UHVSHWLYDPHQWH
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5HODW®ULR $QXDO ,QWHJUDGR

$ODYDQFDJHP WRWDO GR FDSLWDO SUpSULR LQFOXLQGR LQWHUHVVH
TXH D G'YLGD O TXLGD FRUUHVSRQGH ¢ VRPD DOJ«EULFD GDV VHJIXLQW
FRQVROLGDGD GD SRVLO¥R ILQDQFHLUD HPSU«VWLPRY EDQFE£ULRV HP
HPSU«VWLPRV H FDL[D H VHXV HTXLYDOHQWHV

5LVFRV /HJDLV )LVFDLV H 5HIJXODWpULRV

2 *UXSR HQFRQWUD VH H[SRVWR D ULVFRV OHJDLV ILVFDLV H UHJXOD
VHQGR HVWH ULVFR PLWLJDGR SHOD DVVHVVRULD OHJDO ILVFDO H Ul
FRP DV £UHDV GH QHJUFLR DVVHJXUDQGR SUHYHQWLYDPHQWH FRP YL
6RFLHGDGH H VXDV VXEVLGLEULDV R FXPSULPHQWR HVFUXSXORVR GC
£UHDV GH QHJuFLR

$FHVVR D )LQDQFLDPHQWR

$ *UHHQYROW H DV VXDV VXEVLGLEULDV GHVHQYROYHP SODQRV H D®©-
HVWUDW«JLFRVY H GH QHJpFLR TXH IRUDP GHILQLGRYVY WRGDYLD HVWE H
GH ILQDQFLDPHQWR TXH SRGH DGYLU GH FDXVDV HQGuIJHQDV H RX H
SHOD H[LVW-QFLD GH SRO WLFDV GH ILQDQFLDPHQWR H SHOD JHVW¥R
IRUPD D UHGX]LU HYHQWXDLV LPSDFWRV

SLVFR GH FU«GLWR
2 *UXSR HVWE£ H[SRVWR DR ULVFR GH FU«GLWR QR sPELWR GD VXD DWL

$ DYDOLDO®¥R GR ULVFR GH FU«GLWR « HIHWXDGD QXPD EDVH UHJXODU
FRQGLO-HV FRUUHQWHY GH FRQMXQWXUD HFRQUPLFD H D VLWXDO¥R HV
HPSUHVDV VHQGR DGRWDGRV SURFHGLPHQWRY FRUUHWLYRYV VHPSUH T

2 ULVFR GH FU«GLWR PDLV SUHVHQWH QR VHIPHQWR GH JHUDO¥R GLV\
OLPLWDGR SHOD JHVW¥R GD FRQFHQWUD®¥R GH ULVFRV H XPD ULJRUR"
VHIPHQWR GH ELRPDVVD HP TXH D YHQGD GH HQHUJLD « UHDOL]DGD S|
FRQVLGHUDGR UHGX]LGR

5LVFR GH LQIOD®©¥R

2 *UXSR *UHHQYROW GHVHQYROYH DV VXDV RSHUD®©-HV HP YEULRV SD"\
LOQIOD©¥R SULQFLSDOPHQWH QDV RSHUD®©-HV DVVRFLDGDV FRP D JHUD
UHVSHWLYRV FXVWRY SDUD R GHVHQYROYLPHQWR GR QHJuFLR 2 *UXSF
ULVFR GH LQIOD®¥R HP TXH R SULQFLSDO REMHWLYR « DVVHJXUDU TX}
JHRJUDILDV H QR PHUFDGR RQGH DWXD Q¥R DIHWH GH IRUPD QHJDWLYI

&RPR HVWUDW«JLD GH PLWLIJDO©¥R R *UXSR SURFXUD L GHVHQYROYHU
WD[DV GH LQIOD®©¥R HVWE£YHLV H LL FRQWUDWDU LQVWUXPHQWRYV ILQ
LPSDFWR GD YDULD®©¥R GD LQIOD©¥R QDV FRQWDV GDV HPSUHVDV GR *
LQGH[DGDV ¢ LQIOD©¥R LLL QHJIJRFLDU FRQWUDWRY GH ORQJR SUD]R
LQGH[DO©¥R GH SUHORYVY GH YHQGD ¢ YDULD©®©¥R GH QGLFHV GH SUHORYV
WHUFHIRURWDNSDWD D YHQGD GH3RGEHW BXRIRXDEH $ HHHPH RWWURYV
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SHU"PHWUR 'H &RQVROLGDC¢ZR

'XUDQWH R DQR GH IRUDP DGTXLULGDYV DV VHIXLQWHY HPSUHVDYV

SHUFHQWDJHP
HIHWLYD GH FDSLWDO
GHWLGD ¢ GDWD GH

DTXLVLO¥R

(PSUHVD 6HGH (PSUHVD GHWHQWRUD

*UXSR 2DN &UHHN (8% *UHHQYROW 3RZHU *URXS 6S = R R
1HU:LQG 6HUYLFHV //& (8% *UHHQYROW 3RZHU 86% ,QF
1HU:LQG 6HUYLFHV $S6 'LQDPDUFDHHQYROW 3RZHU 86% ,QF

*UHHQYROW 3RZHU GH OH[LFR 6 ®HM[EFRGHHHOQYROW 3RZHU 86% ,QF
5HQHZDEOH )URQWLHU 6 GH 5/ GK[RPR *UHHQYROW 3RZHU 86% ,QF

"UHHQYROW 3RZHU SHQHZDEOHY Gfl ARIEFER 6o W srzHU 865 .oF

ORQFORYD 6RODU 6 GH 5/ GH & 9«[LFR *UHHQYROW 3RZHU 86% ,QF
ORQFORYD 6RODU 6 GH 5/ GH &®[LFR *UHHQYROW 3RZHU 86% ,QF

‘"LPH (QHUJLD 5HQRYDEOH 6 GH 50«[GHR&*IHHQYROW 3RZHU 86% ,QF

(QHUJLD 5HQRYDEOH /D 1RULD 6 GHLFR GHHE@YROW 3RZHU 86% ,QF
3HUIHFWD *HVWLHQ 6 / (VSDQKDUHVD (QHUJ ™D 6 /

/-* *UHHQ 6RXUFH (QHUJ\ $OSKD 65RP/«®DILAY 5LGLXP 6RODU 65/
*UHHQYROW 3 (QHUJLDV 5HQRYEYHLV

8QLYHUJ\ $XWRFRQVXPR 6 / (VSDQKR g
8QLYHUJ\ JUDQTXLFLDV 6 /8 F (VSDQKBQLYHUJ\ $XWRFRQVXPR 6 /
9LSUHVRO 6 / (VSDQKBQLYHUJ\ $XWRFRQVXPR 6 /

D 6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 2DN &UHHN GH OH[LFR 6 GH 5/ GH &9
E 6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 2DN &UHHN (QHUJLD GH OH[LFR 6 GH 5/ GH &9
F 6RFLHGDGH OLTXLGDGD QR GHFXUVR GR TXDUWR WULPHVWUH GH

(VWDV HPSUHVDV IRUDP LQFOX GDV QDV GHPRQVWUD®-HV ILQDQFHLUD\
*UHHQYROW SHOR P«WRGR GH FRQVROLGDO¥R LQWHJUDO

$GLFLRQDOPHQWH WHQGR HP FRQWD D VXEVW=zQFLD GDV WUDQVDO®:-HV
DV DTXLVL®-HV VHIXLQWHYV UHDOL]DGDV PDLRULWDULDPHQWH DWUDY «
IRUDP FRQVLGHUDGDY FRPR DTXLVL®-HVY GH DWLYRY UHDOL]DGDYV GXUD
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(PSUHVD 3DV (PSUHVD 3DV
133 )25(67 :,1' '22 6«UYLD 95: 6S ]RR 3ROPQLD
33 *5((1:$77 '22 6«UYLD *UHHQ 5HSRZHU 3KRWRYROWDURFLIDJOH OHPEHU
3 &
133 (67 :,1' ‘22 6«UYLD *UHHQYROW 3RZHU (0 2UND (KVOBQGLD
33 %/$&. 08' '22 6«UYLD *DUSVGDORUND (KI ,VOuQGLD
33 ($67 :,1' 21( '22 6«UYLD 9 5LGLXP $WODV /WG 3RONQLD
:,1'1(7 6S = R R 3ROUQLD $51* 6RODU , 6 5 / ,WEOLD
$JDW (QHUJLD 6S ] R R 3ROpUQLD $51* 6RODU ,,, 6 5 / L,WEOLD
$PHW\VW (QHUJLD 6S ] R R 3ROpQLD $51* 6RODU 9, 6 5 / ,WEOLD
%»XUV]W\Q (QHUJLD 6S ] R R 3ROpQLD 9 5LGLXP 6RODU 6XQ 6 U O 5RP«QLD
6]DILU (QHUJLD 6S ] R R 3ROUQLD 9 5LGLXP $PYUDNLD (UHJHLDNU@GRLMQLPL (WDLUHL
‘LDPHQW (QHUJLD 6S ] R R 3ROpQLD 9 5LGLXP =DNOLNuZ 6S ] R R3ROuQLD
.RUDO (QHUJLD 6S ] R R 3ROMNQLD OL]DU (QHUJLD 6S = R R 3ROPQLD
3HU D (QHUJLD 6S ] R R 3ROUQLD 5DGDQ 1RUG:LQG 6S ] R R 3ROMQLD
5XELQ (QHUJLD 6S ] R R 3ROUQLD OHQHORX 6LQJOH OHPEHU 3 &*U«FLD
6]PDUDJG (QHUJLD 6S ] R R 3ROpQLD +HUNLPHU 6RODU //& (8%
7RSD] (QHUJLD 6S = R R 3ROUQLD +&&& 6RODU //& (8%
:,1'1(7 6S =R R 3ROUQLD B6LOYDQR ,7* 6/ 8 6(2 (VSDQKD
0DUV (QHUJLD 6S = R R 3ROUQLD )DQIL ,7* 6/ 8 6(2 (VSDQKD
1HSWXQ (QHUJLD 6S = R R 3ROMQLD 3LWLX ,7* 6/ 8 6(2 (VSDQKD
6DWXUQ (QHUJLD 6S = R R 3ROpQLD 3HUVHR ,7* 6/ 8 6(2 (VSDQKD
"HQXV (QHUJLD 6S = R R 3ROUQLD 7RUD ,7* 6/ 8 6(2 (VSDQKD
-RZLV] (QHUJLD 6S = R R 3ROUQLD $WHQHD ,7* 6/ 8 6(2 (VSDQKD
8UDQ (QHUJLD 6S = R R 3ROUQLD )9 &XHYD 'HO 'XTXH /RUFD 6 (\8SD&WKD
95: 6S ] R R 3ROPUQLD )9 &DVD &RORUDGD /RUFD 6 /(\8SD&RD
95: 6S ] R R 3ROPQLD

D 6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU (0 2UND (KI
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'XUDQWH R H[HUF FLR ILQGR HP GH GH]HPEUR GH IRUDP FRC
HPSUHVDYV

(PSUHVD 3DV (PSUHVD 3DV

6XVWDLQDEOH (QHUJ\ 2QH 6 (VSDQKD 9 5LGLXP 6RODU 3XJOLD 6 UWEOLD
*DUXGD 6RODU 6 / (VSDQKD 9 5LGLXP 3XJOLD 65/ D ,ZWEOLD
7UHVD (QHUJ D ,QGXVWULDO (§3SDQKD 9 5LGLXP +\EULG 6LFLOLD 6 W€EOLD
*UHHQYROW &RPXQLGDGHYV ,,3BWWXJDO9 5LGLXP +\EULG 6LFLOLD 6 WOEOLDP

*UHHQYROW (VSD3D 6 / (VSDQKD 9 5LGLXP +\EULG $EUX]]JR 6 UWEOLD
0DJD]\Q (( 7XUR .R FLHOQD BROu®LR 9 5LGLXP +\EULG OROLVH 6 UWEOLD
0DJD]\Q (( .R]JLHQLFH 6S = R BROuQLD 9 5LGLXP 6RODU &DODEULD HAMEGLD
0DJD]\Q (( ( N 6S = R R 3ROUQLD 9 5LGLXP 6RODU &DODEULD HAME@LD
0DJD]\Q (( OLHF]\V DZpuZ 6S =3R@uQLD 9 5LGLXP 6RODU &DODEULD HAME@®LD
0DJD]\Q (( .DPLRQND 6S = R BROuQLD 9 5LGLXP 6RODU &DODEULD HAMEGLD
0DJD]\Q (( 6LHGOFH 6S = R R3ROuQLD 9 5LGLXP 6RODU &DODEULD HAMEGLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU &DODEULD AWME@LD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU &DODEULD BWEGLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6LFLOLD 6 UNEOLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6LFLOLD 6 UWNROLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6LFLOLD 6 UN@OLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6LFLOLD 6 UW@OLMD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6LFLOLD 6 UNGOLD

95: 6S ] R R 3ROMQLD 9 5LGLXP 6RODU (5 6 U O ,WEOLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU (5 6 U O ,WEOLD

95: 6S ] R R 3ROUQLD 9 5LGLXP 6RODU 6DUGHJQD HAME@LD

9 5LGLXP *DOLFLD :LQG 6/ 8(VSDQKD 9 5LGLXP 6RODU /RPEDUGLD ,®%40QD

9 5LGLXP :LQG $EUX]]JR 6 U QWEOLD 9 5LGLXP 6RODU &DPSDQLD FWME@LD

9 5LGLXP :LQG OROLVH 6 U QWEOLD *UHHQYROW 3RZHU %DONDQ G«®JRLIB

9 5LGLXP :LQG OROLVH 6 U QWEOLD *UHHQYROW 3RZHU 6SDLQ 6 /(\BSDKKD

9 5LGLXP :LQG OROLVH 6 U QWEOLD *UHHQYROW 3RZHU 7UDGLQJ ¥ROuGL®D |

9 5LGLXP :LQG OROLVH 6 U QWEOLD *UHHQYROW 3RZHU /DQG 9HQWUHV //&
956 6S ] R R 3ROUQLD 9 5LGLXP 0DUV (22 %XOJEULD
956 6S ] R R 3ROMQLD *UHHQYROW 3RZHU 'DQPDUN $S@DPDUFD
956 6S ] R R 3ROUQLD *UHHQYROW 3RZHU *HUPDQ\ *PEHPDQKD
956 6S ] R R 3ROUQLD *UHHQYROW 3RZHU 'HYHORS PS$I@MP PRKD
956 6S ] R R 3ROMQLD *UHHQYROW 3RZHU +XQJDU\ /ERDQWHIGD/LDELOLW\
9 5LGLXP 6RODU $EUX]]JR 6 UWEOLD *UHHQYROW 3RZHU 8. /[LPLWHBHLQR 8QLGR
9 5LGLXP 6RODU $EUX]]JR 6 UWEOLD *9 /LPLWHG 5HLQR 8QLGR
9 5LGLXP 6RODU 3XJOLD 6 UWEOLD *9 /LPLWHG 5HLQR 8QLGR
9 5LGLXP 6RODU 3XJOLD 6 UWEOLD *UHHQYROW 1H[W 3ROVND 63 3RRIRQLD

9 5LGLXP 6RODU 3XJOLD 6 UWEOLD *UHHQYROW 1H[W +ROGLQJ 63RUWXJIDO

6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP +\EULG 3XJOLD 6 U O
6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP 6RODU OROLVH 6 U O
6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP 6RODU ODUFKH 6 U O
6RFLHGDGH DQWHULRUPHQWH GHVLIJQDGD SRU 9 5LGLXP %DONDQ G R R
6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP 6SDLQ 6 / 8
6RFLHGDGH DQWHULRUPHQWH GHVLJQDGD SRU 9 5LGLXP 7UDGLQJ VS ] R R

- I @ mmQo
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5HODW®ULR $QXDO ,QWHJUDGR

(VWDV HPSUHVDV IRUDP LQFOX GDV QDV GHPRQVWUD®-HV ILQDQFHLUD\
*UHHQYROW SHOR P«WRGR GH FRQVROLGDO¥R LQWHJUDO 5HPHWH VH ¢
LQIRUPD®©¥R VREUH D /LVWD GH HPSUHVDV LQFOX GDV QR SHU PHWUR

$OWHUDC¢°HV 2FRUULGDV 1R 3HU"PHWUR 'H &RQVROLGDC¢ZR

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH DV HPSUHVDYV
DGTXLULGDV IRUDP DV VHIXLQWHYV

D *UXSR 2DN &UHHN ;2DN &UHHNK<

$ DTXLVLO¥R GH GD 2DN &UHHN DWUDY«V GD VRFLHGDGH FULDC(
5LGLXP 2DN &UHHN 5HQHZDEOHYVY SHUWHQFHQWH DR *UXSR *UHHQ)
GLD GH MDQHLUR GH 2 YDORU GH DTXLVLO¥R DVFHQGHX D FtI
'MODUHV $PHULFDQRYVY DFUHVFLGRV GH XP YDORU FRQWLQJHQWH C
'MODUHV $PHULFDQRYV FRUUHVSRQGHQWHYVY DR MXVWR YDORU GR S
WHQGR R YDORU SUHVHQWH GRV SDIJDPHQWRYV IXWXURV HVWLPDGF
HVYWLPDWLYD GD JHVW¥R TXDQWR DR SUD]R GH SDIJDPHQWR H EHP
FRQFOXV¥R GRV SURMHWRY TXH VH HQFRQWUDP HP FXUVR ¢ GDWD
HVSHUDP VHU SDJRV HP GH GH]J]HPEUR GH H GH GH]JHPEUR G
GD YHQGD IXWXUD GRVY SURMHWRY D VHUHP GHVHQYROYLGRV SHO|

$ DTXLVLO¥R GD 2DN &UHHN SHUPLWLUE ¢ *UHHQYROW HQWUDU QR
GHVHQYROYLPHQWR FRQVWUX©¥R H RSHUDO©¥R GH SURMHWRYVY GH
IRWRYROWDLFD H HUOLFD QRV (VWDGRY 8QLGRV H QR O«[LFR FR(
H[SHULHQWH H FRWWPFXDURFRBUEGHQYROYLPHQWR GH SURMHWRYV Gl
QDTXHOHVY PHUFDGRYV

1R GHFRUUHU GR H[HUF FLR ILQGR HP GH GH]JHPEUR GH R *U
SURFHVVR GH DORFD©¥R GR SUHOR GH DTXLVLO¥R GH IRUPD GHILC
*RRGZDOBLIHUHQ®D HOQWUH R SUHOR SDJR H R MXVWR YDORU GRV |
SDVVLYRV H SDVVLYRV FRQWLQJHQWHY DVVXPLGRYV

7HQGR SRU EDVH D DYDOLD®©¥R HIHWXDGD SRU XPD HQWLGDGH H[V
LQWDQJ YHLV LGHQWLILFDGRY QXP PRQWDQWH WRWDO GH (
FRQWUDWRY H[LVWHQWHY GH RSHUDO©¥R H PDQXWHQ®O¥R 2 0 RV
GD PHWRGRO®RWILDSHULRG ([FHNYDHDAR X@IJYMXVWDPHQWR GH MXVW
PHVPR PRQWDQWH O TXLGR GH XP SDVVLYR SRU LPSRVWR GLIHUL
(XURV

2 MXVWR YDORU GRVY DWLYRV H SDVVLYRV LGHQWLILFEYHLYVY QD GD
VHIXLQWH IRUPD
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5HODW®ULR $QXDO ,QWHJUDGR

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURYV IDORUWWXVWDPHQWRWLERY O TXLGRV
FRQWDELO VWMKRWR YDORIXVWR YDORU

$WLYRV O TXLGRV DGTXLULGRV
$WLYRV IL[RV WDQJ YHLV 4
$SWLYRV LQWDQJ YHLV 4

2XWUDV G 'YLGDV GH WHUFHLURV Q¥R
FRUUHQWHYV

,PSRVWRV GLIHULGRYV

&OLHQWHYV

(VWDGR H RXWURV HQWHV S“EOLFRV
2XWURV DWLYRYV

&DL[D H HTXLYDOHQWHYV GH FDL[D

JRUQHFHGRUHV H RXWUDV G YLGDV D
WHUFHLURYV

2XWURV SDVVLYRYV 4
7RWDO GH DWLYRV O TXLGRV DGTXLULGRV L

PN NE

S

,QWHUHVVHYV TXH Q¥R FRQWURODP LL 4
&XVWR GH DTXLVLO¥R LLL

3DJDPHQWR GDV $©-HV

3DVVLYR SRU SDJDPHQWR FRQWLQJHQWH

*RRGZLOO LL LLL L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DJDPHQWRYV HIHWXDGRYV

&DL[D H HTXLYDOHQWHY GH FDL[D
DGTXLULGRYV

5HFRQKHFLGR QD UXEULFD ;2XWUDV G YLGDV D WHUFHLURV<

GDWD GH

9DORUHVY FRQWDELO VWLFRV HII!’V@L;(*%\OL©¥R

9HQGDV H 3BUHVWD®©-HV GH VHUYLORYV
5HVXOWDGR O TXLGR

9DORUHV Q¥R DXGLWDGRV GHVFRQVLGHUDQGR TXDLVTXHU DMXVWDPHQWRYV GH
FRQVROLGDO¥R H GH FRQYHUV¥R SDUD ,)56 'DGD D DTXLVLO¥R WHU VLGR HIHWXDGD
QR LQ FLR GR H[HUF FLR ILQGR HP GH GH]JHPEUR GH RV GDGRV
DSUHVHQWDGRY FRUUHVSRQGHP D PHVHV

(P VXPD IRL DSRRGBBOIOHUHQWH D HVWD DTXLVLO¥R QR PRQWD
(XURV WHQGR SRU EDVH D FDSDFLGDGH HVSHUDGD GH JHUDO®¥R G
HTXLSD GH JHVW¥R TXH VH HQFRQWUD FRQVWLWX GD

8QLYHUJ\ $XWRFRQVXPR :8QLYHUJ\<

$ DTXLVLO¥R GH GD 8QLYHUJ\ HPSUHVD HVSDQKROD GH JHUDO¥
VHIPHQWR GH PHUFDGR FRPHUFLDO H LQGXVWULDO IRL FRQFOX"
DEULO GH 2 YDORU GH DTXLVLO¥R DVFHQGHX D PLOK-HV (

DXPHQWR GH FDSLWDO GH PLOK:-HV GH (XURV $ *UHHQYROW Gl
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5HODW®ULR $QXDO ,QWHJUDGR

VXEVWDQWLYD GR FDSLWDO UHPDQHVFHQWH TXH SRGHU£ VHU
FRQGL®-HV UD]¥R SHOD TXDO D VXEVLGLEULD « FRQVROLGDGD LQ

$ DTXLVLO¥R GD 8QLYHUJ\ GHFRUUH GD HVWUDW«JLD GH FUHVFLPFH
GH JHUD©¥R HO«WULFD GLVWULEX GD TXH WHP YLQGR D UHJLVWD
FUHVFLPHQWR H QR TXDO D *UHHQYROW SUHWHQGH WHU XPD SUH\
LE«ULFR

, GDWD GH DTXLVLO¥R D *UHHQYROW UHFRQKHFHX RV LOWHUH
PRQWDQWH GH (XURV TXH FRUUHVSRQGH ¢ TXRWD SDUWH
FRQWURODP GR MXVWR YDORU GRV DWLYRY O TXLGRV ¢ GDWD GH

1R GHFRUUHU GR H[HUF FLR ILQGR HP GH GH]JHPEUR GH R *U
GH DORFD©¥R GR SUHOR GH DTXLVLO¥R GH IRUPD*BRGZAPOMLYD W
GLIHUHQ®D HQWUH R SUHOR SDJR H R MXVWR YDORU GRV DWLY
SDVVLYRV FRQWLQJHQWHY DVVXPLGRYV

&RP UHIHU-QFLD ¢ GDWD GH DTXLVLO¥R R *UXSR SURFHGHX ¢ GHW
DWLYRYV DGTXLULGRV H GRV SDVVLYRV DVVXPLGRYVY WHQGR GHWHU
DGTXLULGRY H GRV SDVVLYRV H SDVVLYRV FRQWLQJHQWHV DVV

PLOKDUHV GH (XURV $WUDY«V GH XPD DYDOLD®O¥R UHDO
YDORUL]DGD D FDUWHLUD GH HQFRPHQGDV H SURMHWRY H[LVWHQ
DSOLFD©¥R GD PDUJHEDNSBRDFRWRDWRY ¢ GDWD GH DTXLVLO¥R

$ GHWHUPLQDO©¥R GR MXVWR YDORU GRV DWLYRV LPSOLFRX R UHF
LPSRVWRV GLIHULGRY QR PRQWDQWH GH (XURV

2 MXVWR YDORU GRVY DWLYRV H SDVVLYRV LGHQWLILFEYHLYV QD GD
VHIXLQWH IRUPD

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURV 9DORUIMXVWDPHQWRWLERY O TXLGRV
FRQWDELO VWMKR/WR YDORIXVWR YDORU

$WLYRV O TXLGRV DGTXLULGRYV
$WLYRV IL[RV WDQJ YHLV 4
$WLYRV LQWDQJ YHLV

2XWUDV DWLYRV Q¥R FRUUHQWHYV
$WLYRV SRU LPSRVWRV GLIHULGRYV
,QYHQWEULRV

&OLHQWHYV

,PSRVWR VREUH R UHQGLPHQWR H (VWDGR H
RXWURV HQWHV S“%EOLFRV

2XWUDV G YLGDV GH WHUFHLURYV 4
&DL[D H HTXLYDOHQWHYV GH FDL[D 4
JRUQHFHGRUHV H RXWUDV G YLGDV D WHUFHLURWM
3DVVLYRV SRU LPSRVWRV GLIHULGRYV

3DVVLYRV DVVRFLDGRVY D FRQWUDWRYV FRP
FOLHQWHYV

2XWURV SDVVLYRV 4
7RWDO GH DWLYRV O TXLGRV DGTXLULGRV L
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5HODW®ULR $QXDO ,QWHJUDGR

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURV 9DORUWHWXVWDPHQWRWLERY O TXLGRV
FRQWDELO VWMKRWR YDORIXVWR YDORU

,QWHUHVVHYVY TXH Q¥R FRQWURODP LL

&XVWR GH DTXLVLO¥R LLL

3DJDPHQWR GDV $©:-HV

3DVVLYR SRU SDIJDPHQWR FRQWLQJHQWH 4

*RRGZLOO LL LLL L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DJDPHQWRY HIHWXDGRYV
&DL[D H HTXLYDOHQWHY GH FDL[D DGTXLULGRYV

_ ' V&[H%JT@( GDWD GH
9DORUHVY FRQWDELO VWLFRV H'f—l’ VLVL©¥R PHVHV

9HQGDV H 3UHVWD®-HV GH VHUYLORYV
5HVXOWDGR O TXLGR
9DORUHV Q¥R DXGLWDGRYV

JRL DVVLP DSRROGGIBROPRQWDQWH GH PLOK-HV GH (XURV WHQGR
FDSDFLGDGH HVSHUDGDE®H DGRIQWRKBWRY H VXD LQVWDODO¥R St
JHVW¥R TXH VH HQFRQWUD FRQVWLWX GD

/[-* *UHHQ 6RXUFH (QHUJ\ $OSKD 6 $ ;/LRQV<

$ DTXLVLO¥R GH GD /-* *UHHQ 6RXUFH (QHUJ\ $OSKD 6 $ /-216
VXEVLGLEULD 9 5LGLXP 6RODU SHUWHQFHQWH DR *UXSR *UHHQ)
GLD GH PDLR GH 2 YDORU GH DTXLVLO¥R DVFHQGHX D FHUFD

$ DTXLVLO¥R GHVWH SDUTXH VRODU IRWRYROWDLFR ORFDOL]DGR
LQVWDODGD GH 0:S PDUFD PDLV XP SDVVR QD HVWUDW«JLD GH

*UHHQYROW WHQGR YLQGR UHIRUO©ODU D VXD FDSDFLGDGH GH JHUI
IRQWHY UHQRY£YHLV H DEULQGR XP YDVWR OHTXH GH SRVVLELOL
GHVWD HQHUJLD $GLFLRQDOPHQWH FXPSUH UHIHULU TXH D *UHH
ILQDQFHLUR GHVWH DWLYR DWUDY«V GR HVWDEHOHFLPHQWR GH X
YHQGD GD HQHUJLD HO«WULFD Q¥R UHJXODGR 33% GD RWLPL]DO:
SDUTXH H EHP DVVLP GR SRWHQFLDO GH UHSRZHULQJ D P«GLR ¢

2V DWLYRV IL[RV WDQJ YHLV DGTXLULGRV GL]JHP PDLRULWDULDPHC
IRWRYROWDLFD 3RU VXD YH] RV HPSU«VWLPRV EDQFEULRV H[LVW
VXEVHTXHQWHPHQWH UHILQDQFLDGRYV

1R GHFRUUHU GR H[HUF FLR GH R *UXSR UHJLVWRX R SURFHVYV
DTXLVLO¥R GH IRUPD GHILQLWLYD FRP EDVH QXPD DYDOLDO©¥R HIF
H[WHUQD LQGHSHQGHQWHRWERBIIDEBEARGR BQWUH R SUHOR SDJF
YDORU GRV DWLYRV DGTXLULGRV H GRV SDVVLYRV H SDVVLYRV FR
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5HODW®ULR $QXDO ,QWHJUDGR

2 MXVWR YDORU IRL DSXUDGR FRPQEHRWVH GB PUHRDFGR OHR[FIHD/V HDUQ
FRQVLGHUDGD D PDLVY DSURSULDGD SDUD DYDOLD©¥R GHVWH WLSIH
DEDL[R DV SULQFLSDLY FRQFOXV:-HYV

1D VHTX-QFLD GD DYDOLD©¥R HIHWXDGD SRU XP SHULWR DYD
MXVWR YDORU SDUD RV $WLYRV IL[RV WDQJ YHLVY WHUUHQR
GH HQHUJLD QR PRQWDQWH GH PLOKDUHV GH (XURV TX|
DMXVWDPHQWR QHIJDWLYR GH MXVWR YDORU GH PLOKDUH
GR LPSRVWR GLIHULGR DVVRFLDGR GH PLOKDUHV GH (XUF
SURFHVVR GH DYDOLD©¥R IRL DLQGD UHJLVWDGD D SURYLV¥R
FHQWUDO D TXDO Q¥R VH HQFRQWUDYD UHJLVWDGD QDV GHP
(PSUHVD D TXDO IRL HVYWLPDGD HP PLOKDUHV GH (XURV

2V DWLYRV LQWDQJ YHLY LGHQWLILFDGRY QXP PRQWDQWH W
(XURV FRQVLVWLUDP QD OLFHQ®D GH DFHVVR ¢ UHGH H QR VI
DWULEX GRV ¢ (PSUHVD DW« ¢ GDWD GD WUDQVDO¥R RV TXDI
GD PHWRGR®RYVDHD UPHIUDIFGR XP DMXVWDPHQWR GH MXVWR Y
PHVPR PRQWDQWH O TXLGR GH XP SDVVLYR SRU LPSRVWR GL
PLOKDUHV GH (XURV

2 MXVWR YDORU GRVY DWLYRV H SDVVLYRV LGHQWLILFEYHLYV QD C
PLOKDUHV GH (XURV H DSUHVHQWD VH GD VHJIJXLQWH IRUPD

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURYV 9DORUWMWXVWDPHQWRWLGRY O TXLGRV
FRQWDELO VWMKRWR YDORIXVWR YDORU

$WLYRYV O TXLGRV DGTXLULGRYV

$WLYRV IL[RV WDQJ YHLV

$WLYRV LQWDQJ YHLV

,QYHQWEULRYV

&OLHQWHV H RXWUDV G YLGDV GH WHUFHLURYV
(VWDGR H RXWURV HQWHV S%EOLFRV

2XWURV DWLYRV

&DL[D H HTXLYDOHQWHY GH FDL[D
(PSU«VWLPRV EDQFEULRYV

3URYLV-HV

JRUQHFHGRUHV H RXWUDV G YLGDV D
WHUFHLURYV

,PSRVWRV GLIHULGRYV

A AIDd DM DM

7TRWDO GH DWLYRV O TXLGRV DGTXLULGRV L

,QWHUHVVHV TXH Q¥R FRQWURODP LL 4
&XVWR GH DTXLVLO¥R LLL

3DJDPHQWR GDV $©-HV

3DVVLYR SRU SDIJDPHQWR FRQWLQJHQWH 4

*RRGZLOO LL LLL L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R 1RWD

3DJDPHQWRY HIHWXDGRYV
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5HODW®ULR $QXDO ,QWHJUDGR

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURV 9DORUWMWXVWDPHQWRWLEGRY O TXLGRV
FRQWDELO VWMKRWR YDORIXVWR YDORU

&DL[D H HTXLYDOHQWHYV GH FDL[D DGTXLULGRYV

— 'HVGH D GDWD
9DORUHV FRQWDELO VWLFRV HP (XURYV GH DTXLVLOYR PHVHV

9HQGDV 3UHVWD®-HV GH VHUYLORV H 2XWURV UHQGLPHQWRYV
5BHVXOWDGR O TXLGR

9DORUHV Q¥R DXGLWDGRV GHVFRQVLGHUDQGR TXDLVTXHU DMXVWDPHQWRYVY GH FRQVROLGD

JRL DVVLP DSRBRGGCRDRO PRQWDQWH GH PLOK-HV GH (XURV G
H[SORUD®©¥R GR SDUTXH VRODU SDBRIZHW 8 R UFK BHH RIGR HRH Q W

2V LPSDFWRV GHFRUUHQWHY GDV DTXLVLO®-HV HIHWXDGDV GXUDQV
GHJ]HPEUR GH V¥R FRPR VHJXH

2DN &UHHNS8QLYHUJ\ /ILRQV 2XWURYV 7TRWDO

*RRGZLOO 1RWD

,QYHVWLPHQWRYV HP
VXEVLGLEULDV O TXLGR GH
FDL[D H HTXLYDOHQWHYV
DGTXLULGRV 1RWD

&DL[D H HTXLYDOHQWHYV GH
FDL[D DGTXLULGRYV
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5HODW®ULR $QXDO ,QWHJUDGR

,QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRYV

2V HPSUHHQGLPHQWRY FRQMXQWRY VXDV VHGHV RRFWDRDYVGCGBOBGRISRUO¥R
GHVHQYROYLGD H YDORU QD GHPRQVWUD®¥R GD SRVLO¥R ILQDQFHLUD

HUDP FRPR VHJXH

'"HQRPLQDO®¥R VRFLDO 6HGH

BHUFHQWDJIHP HIHWLX
GH SDUWLFLSDO¥

DORU QD

VLO¥R ILQDQFHLUD

QVWUDO¥R GD $WLYLGDGH SULQFLSDO

GH]HPEURH]HPEURBH]HPEURH]HPEUR

$XIXVWD (QHUJ\ 6S ] R RBROXGRD D

95: =p NLHZND 6S ] R R3RDUQLD
95: .OXF]JERUN 6S ] R R3RDUQLD
&*( 6S ]RR D 3ROUQLD
&*( 6S ]RR D 3ROUQLD

7DUQDZD 6RODU 3DUN 6S3R@uRLDD
3HUIHFWD &RQVXPHU J)LQNSBK® /

,GHLDV )«xUWHLV ,, /GD BFRUWXJIDO

,GHLDV )«UWHLV ,,, /GD 3RUWXJDO
7ULYLDO 'HFLPDO ,, /GD3RUWXJDO
7ULYLDO 'HFLPDO ,,, /GBBRRUWXJIDO
7ULYLDO 'HFLPDO ,9 /GD3RUWXJDO
7THUWXOLD 1RWEYHO ,, /BRUWXJDO
7THUWXOLD 1RWEYHO ,,, BRDWXJDO

7THUWXOLD 1RWEYHO ,9 /ERUWXJIDO
7THUWXOLD 1RWEYHO 9 /GRUWXJDO
7THUWXOLD 1RWEYHO 9, /ERUWXJIDO
5HIOH[RV &DUPLP ,, /GD3RUWXJDO
5HIOH[RV &DUPLP ,,, /GDBRAUUWXJDO
5HIOH[RV &DUPLP ,9 /GD3RFUWXJIDO
&RUWHVLD 9HUVEWLO ,, 3IBDWKRJIDO
&RUWHVLD 9HUVEWLO ,,,3RG&MWVXIDO
&RUWHVLD 9HUVEWLO ,9 3/RWDW XJIDO
/«JXDV $PDUHODV /GD FRRUWXJDO

H
*RVKHQ 6RODU //& | (8%

6&85 OLNUR 8* | $OHPDQKD

E

*UHHQYROW 3RZHU $FWXD&[$]H 6RODU //&

AlA A DA A DMDAEDDEDLAEDDDAEDDADADdDDN

IN

AlA DDA A DMDDAEDDEDAEDdDDAEDDDDADdDDN

IN

+ROGLQJ GHVHQYROYLPHQWR GH
SURMHWRYV

BURMHWR GH HQHUJLD HuOLFD
BURMHWR GH HQHUJLD HuOLFD
SURMHWR GH HQHUJLD HuOLFD
3URMHWR GH HQHUJLD HpuOLFD
SURMHWR GH HQHUJLD VRODU

"HVHQYROYLPHQWR H ILQDQFLDPHQ
GH SURMHWRY GH HQHUJLD VRODU

SURMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
3URMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU
SURMHWR GH HQHUJLD VRODU

SURMHWR GH HQHUJLD VRODU

+ROGLQJ GHVHQYROYLPHQWR GH
SURMHWRYV

+ROGLQJ

(PSUHHQGLPHQWRY FRQMXQWRYV

OD[6RODU %LGFR *PE+ GOHPDQKD

OD[6RODU &R ,QYHVW 8*$8HRPD'QKD

'"HVHQYROYLPHQWR LPSOHPHQWD®
H JHVW¥R GH SURMHWRY VRODUHYV
DUPD]JHQDPHQWR GH HQHUJLD

+ROGLQJ

$VVRFLDGDYV

D 6RFLHGDGH DGTXLULGD YLD DTXLVLO¥R GR JUXSR *UHHQYROW 3RZHU HP

GH MXOKR GH

E 6RFLHGDGH DGTXLULGD QD GDWD GH DTXLVL©¥R GD 7UHVD (QHUJ D 6 /

F 6RFLHGDGH DGTXLULGD HP GH PDUOR GH

SDUFHULD ,QIUDYHQWXYV 'H QRWDU TXH ¢ H[FHO¥I

DSUHVHQWDGDV DFLPD UHVXOWDP GD FLV¥R GLVVROX©¥R GDV VRFLHGDGHV LQLFLDOPHQWH DGTXLUL

G 6RFLHGDGH DGTXLULGD HP

GH PDU©OR GH
H 6RFLHGDGH DGTXLULGD QR WHUFHLUR WULPHVWUH GH

| 6RFLHGDGH DGTXLULGD FRQVWLWX GD QR TXDUWR WULPHVWUH GH

1RV LOQOYHVWLPHQWRY HP HPSUHHQGLPHQWRYV FRQMXQWRY DSUHVHQWD
$VVHPEOHLD *HUDO V¥R WRPDGDV SRU XQDQLPLGDGH H QR &RQVHOKR

)
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5HODW®ULR $QXDO ,QWHJUDGR

PHPEURV « SDULWEULR RX DV GHOLEHUD®-HV V¥R WRPDGDV SRU XQDQL
FRQWUROR FRQMXQWR

(P GH GH]JHPEUR GH H D LOQIRUPDO¥R ILQDQFHLUD UHVXPLGD C
FROMXQWRV H GDV HPSUHVDV DVVRFLDGDVY SRGH VHU DQDOLVDGD FRPI

2XWURV HPS

*UXSR FRQMXQWRWHU|HFWQIUDYHQWXyDWRODU

$XIXVWDGHWLGRV SH®RVXPHUWRWDO Gl "Crn «ppy 2XWURV
(QHUJ\ *UHHQYROW)LQDQFWRFLHGDGHY
3RZHU

SWLYR Q¥R FRUUHQWH 4
$WLYR FRUUHQWH
3DVVLYR Q¥R FRUUHQWH 4 4
3DVVLYR FRUUHQWH 4
7RWDO GR FDSLWDO SUWSULR
&DSLWDO SUPSULR DWULEX YHO DRV
DFLRQLVWDV GD HPSUHVD P¥H
*RRGZLOO 4 4 4 4
-XVWR YDORU GR SDJDPHQWR FR@QWLQJHQWH 4 4 4
(OLPLQD®¥R GH PDUJHQV LQWUDJUXSR 4 4 4 4 4
'LPLQXLO¥R GRV HPSU«VWLPRV . . . .
FRQFHGLGRV D HPS FRQMXQWRV
,QYHVWLPHQWRV HP
HPSUHHQGLPHQWRY FRQMXQWRV H
DVVRFLDGDV
9ROXPH GH QHJUFLRV 4 4 4
5HVXOWDGRV ILQDQFHLURV 4 4
,PSRVWR VREUH R UHQGLPHQWR JDVWR 4 4
5HVXOWDGR O TXLGR 4

5HVXOWDGR O TXLGR DWULEX YHO DRV
DFLRQLVWDYV GD HPSUHVD P¥H

N

2XWURV HPS
*UXSR FRQMXQWRWHUIHFWD
$XIXVWDGHWLGRV SHR®DVXPHU
(QHUJ\ *UHHQYROW)LQDQFH
3RZHU

$WLYR Q¥R FRUUHQWH

$WLYR FRUUHQWH

3DVVLYR Q¥R FRUUHQWH 4
3DVVLYR FRUUHQWH

7TRWDO GR FDSLWDO SUuSULR

&DSLWDO SUpPSULR DWULEX YHO DRV
DFLRQLVWDYV GD HPSUHVD P¥H

*RRGZLOO 4 4

,QYHVWLPHQWRYV HP
HPSUHHQGLPHQWRY FRQMXQWRYV H
DVVRFLDGDYV

9ROXPH GH QHJpFLRV 4
5HVXOWDGRV ILQDQFHLURYV 4
,PSRVWR VREUH R UHQGLPHQWR JDVWR

5HVXOWDGR O TXLGR

5HVXOWDGR O TXLGR DWULEX YHO DRV
DFLRQLVWDV GD HPSUHVD P¥H
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(P GH GH]JHPEUR GH HP UHVXOWDGR GD DSOLFD©¥R GR P«WRGR G
IRL UHFRQKHFLGR QD GHPRQVWUD®¥R GH UHVXOWDGRV R PRQWDQWH C
(XURV HP GH GH]JHPEUR GH

5HODWLYDPHQWH ¢ 3HUIHFWD &RQVXPHU J)LQDQFH LPSRUWD VDOLHQWI
GHWHQO¥R HIHWLYD QHVWD VRFLHGDGH VHU GH R FRQWULEXWR G
SDUD R FRQVROLGDGR IRL GH FRUUHVSRQGHQWH ¢ SHUFHQWDJHP G
(QHUJ D QHVWD VRFLHGDGH VHQGR HVWD “%OWLPD FRQVROLGDGD SHOI
FXPSUH UHIHULU TXH D SDUWLFLSDO¥R ILQDQFHLUD QHVWD HQWLGDGH
ILQDQFHLUR HP HPSUHHQGLPHQWRY FRQMXQWRY XPD YH] TXH DV SDUV
GRV GLUHLWRYV VREUH RV DWLYRV O TXLGRV GD HQWLGDGH QRWH VH T
GHWHUPLQDGR SRU GLVSRVLO¥R FRQWUDWXDO QHFHVVLWDQGR DV GHI
WRPDGDV SRU XQDQLPLGDGH GDV SDUWHV TXH SDUWLOKDP R FRQWURC

3RU VXD YH] UHODWLYDPHQWH ¢ OD[6RODU %LGFR *PE+ FXPSUH UHIHU
UHJLVWDGR QD UXEULFD -QYHVWLPHQWRY HP HPSUHHQGLPHQWRYV FRQ

GHJ]HPEUR GH UHIOHWH R FXVWR GH DTXLVLO¥R LQLFLDO H R DXPHQ
HIHWXDGR QHVWD DVVRFLDGD O TXLGR GR HIHLWR GD DSOLFDO¥R GR |
GR H[HUF FLR GH H GD HQWUDGD QR FDSLWDO GH DOJXQV JHVWRUH

GRODQDJHPHQW —Q FGHWFILY.KV ROMED L [R

2V PRYLPHQWRY RFRUULGRY QR VDOGR GHVWD UXEULFD QR H[HUF FLR
H V¥R FRPR VHJXH

6DOGR HP GH MDQHLUR 4
$OWHUD®-HVY QR SHU PHWUR GD FRQVROLGD®@¥R
$TXLVLO-HVY GH HPSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDYV

$XPHQWRYV GH FDSLWDO H RXWURV LQVWUXPHQWRY GH FDSLWDO
SUpPSULR

(IHLWRV HP UHVXOWDGRY UHODWLYRVY D HPSUHHQGLPHQWRYV
FROQOMXQWRV H DVVRFLDGDV

(IHLWRV HP UHVXOWDGRY UHODWLYRV D HPSUHHQGLPHQWRYV
FRQMXQWRYV H DVVRFLDGDV LPSXWDGRV D HPSU«VWLPRV
FRQFHGLGRY D HPSUHHQGLPHQWRY FRQMXQWRYV

(OLPLQDO©¥R GH PDUJHQV LQWUDJUXSR 4
(IHLWR GH YDULD® -HV FDPELDLV

5HFODVVLILFDO©¥R WUDQVIHU-QFLD GDV YDULD®-HV GH MXVWR YDORU
GRV LOVWUXPHQWRY ILQDQFHLURY GHULYDGRYV GH
HPSUHHQGLPHQWRY FRQMXQWRYV O TXLGDV GH LPSRVV\?R GLIHULGR
SDUD LQYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRYV

6DOGR HP GH GH]JHPEUR

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH V¥R GH GHVWL
DR Q YHO GD UXEULFD GH -QYHVWLPHQWRYV HP HPSUHHQGLPHQWRV F
DFLPD QD OLQKD GH $TXLVL®-HV GH HPSUHHQGLPHQWRY FRQMXQWRYV

$FRUGR GH FR GHVHQYROYLPHQWR GH SURMHWRY VRODUHV IRWRYR(
FRP D -QIUDYHQWXV XP SURPRWRU GH UHIHU-QFLD QR PHUFDGR SR

0: WHQGR HVWD SDUFHULD VLGR UHDOL]DGD DWUDY«V GD DTXLYV
HQWLGDGHV 'H UHIHULU TXH HVWDV VRFLHGDGHYV ¢ H[FHO¥R GD /«J
XPD RSHUD®¥R GH FLV¥R GLVVROXO¥R QR GHFXUVR GH WHQGR C
VRFLHGDGHY DSUHVHQWDGDYV DFLPD 2 YDORU UHJLVWDGR QHVWD U
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UHIHUHQWH D HVWHYVY HPSUHHQGLPHQWRY FRQMXQWRY UHIOHWH

(XURV GRV TXDLYV (XURV FRUUHVSRQGHQWHY DR MXV\
FROWLQJHQWH R TXDO IRL UHFRQKHFLGR QDV UXEULFDV 2XWUDV F
2XwWUuUbV FRQWDV D SDJDU FRUUHQWH 1RWD HP IXQO¥R GD UH\

HVSHUDGD DV SUHVWD®-HV VXSOHPHQWDUHY FRQFHGLGDV D SRVW]

(XURV UHIOHWLGDYV QD OLQKD GH $XPHQWRV GH FDSLWDO |
FDSLWDO SUpuSULR HR UHVXOWDGR GD DSOLFD©¥R GR P«WRGR GH
HQFRQWUD UHFRQKHFLGR QD UXEULFD 5HVXOWDGRYV UHODWLYRV D

$TXLVLO¥R GH XPD SDUWLFLSDO¥R GH QD VRFLHGDGH DOHPY¥ 0D[6
DWUDY«V GD DVVRFLDGD OD[6RODU %LG&R *PE+ $ GH GH]JHPEUR G
HPSUHVD HUD GH GHFRUUHQWH GD HQWUDGD QR FDSLWDO GH D
OD[6RODU QR uPBPIQDRHPRIQW - QFHHW.HN H@ERQWUDYD SUHYLVWR GH
DTXLVLO¥R GHVWD SDUWLFLSDO¥R 2 YDORU UHJLVWDGR QHVWD UXE
UHIHUHQWH D HVWD DVVRFLDGD UHIOHWH DVVLP R FXVWR GH DTXLV
VRFLDO GD OD[6RODU %LG&R *PE+ (XURV H R DXPHQWR GH FI
VXEVHTXHQWHPHQWH ¢ DTXLVLO¥R (XURV UHIOHWLGR QD OL
RXWURV LQVWUXPHQWRY GH FDSLWDO SUpPSULR O TXLGRV GR UHV
HTXLYDO-QFLD SDWULPRQLDO R TXDO VH HQFRQWUD UHFRQKHFLGR
LQYHVWLPHQWRY $GLFLRQDOPHQWH IRUDP HIHWXDGRV SHOD *UHH
GH FHUFD GH PLOK-HV GH (XURV D HVWD DVVRFLDGD PLOK:-H\
UXEULFD 2XWUDV G YLGDV GH WHUFHLURYV Q¥R FRUUHQWH H Pl
2XWUDV G YLGDV GH WHUFHLURYV FRUUHQWH RV TXDLV YHQFHP \

$ OLQKD $XPHQWRV GH FDSLWDO H RXWURV LQVWUXPHQWRY GH FDSLW
GH FDSLWDO HIHWXDGDV QD 3HUIHFWD &RQVXPHU )LQDQFH QR H[HUFF
QR PRQWDQWH GH (XURV (XURV QR H[HUF FLR ILQGR H
QHVWH FDVR UHODWLYRYV DR DXPHQWR GH FDSLWDO HIHWXDGR SHC
HPSUHHQGLPHQWR FRQMXQWR

3RU VXD YH] D OLQKD (IHLWRV HP UHVXOWDGRY UHODWLYRYV D HPSUHI

D GH GH]JHPEUR GH LQFOXL HVVHQFLDOPHQWH RV UHWFROWNGRYV S|
YHOQWXHMWLGD D HQWUH D VXEVLGLEULD *UHHQYROW 3RZHU *URXS H I
WULPHVWUH GH D $XJXVWD (QHUJ\ FHOHEURX XP DFRUGR GH YHQGI

HUOLFRV H VRODUHV HP FRQVWUX®©¥R ORFDOL]DGRV QD 3ROuQLD FRP
0: HVWDQGR WRGRV RV DWLYRV DEUDQJLGRY SHOR FRQWUDWR GH DTX
FRP D 7 ORELOH 3ROVND R TXDO DSUHVHQWD XPD GXUD©O¥R GH DQRYV

2V UHVXOWDGRYV GR H[HUF FLR ILQGR HP GH GH]J]HPEUR GH UHIOHYV
DVVRFLDGD DR SURFHVVR GH YHQGD GRV DWLYRV HuUOLFRYV 0: QXP

5 HODWLYDPHQWH DR SURFHVVR GH YHQGD GRV DWLYRV VRODUHYV 0:
956 H 956 WHQGR HP FRQWD TXH ¢ GDWDRQBH 6 WRI PDDWXEPRD & K5 D V

FRQGLO®-HVY SUHFHGHQWHY SDUD D FRQFOXV¥R GR QHJpUFLR Q¥R VH HQF
WHQGR VLGR DFRUGDGD HQWUH DV SDUWHV D HIWHQV¥R GHVWH SUDI]R
HYHQGD GHVWHY DWLYRV Q¥R IRL UHFRQKHFLGR QRVY UHVXOWDGRYV GR
FODVVLILFDGRY FRPR GHWLGRV SDUD YHQGD H FRPR WDO HQFRQWUDC
DTXLVLO¥R TXH FRUUHVSRQGH DR FXVWR GH FRQVWUXO©¥R DGLFLRQDG
DEDL[R GHWDOKDGR 'DGR TXH HVWHY DWLYRV VH HQFRQWUDYDP RSHL
GH GH GH]J]HPEUR GH VHQGR H[SHFWE£YHO TXH D YHQGD GH HQHUJ
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33%$ VH LQLFLH GH DFRUGR FRP RV WHUPRVY GR FRQWUDWR RV PHVPRYV
R UHVXOWDGR GR *UXSR QXP WRWDO GH FHUFD GH PLOK-HV GH (XUF

'H DFRUGR FRP RV UHTXLVLWRV GD -)56 RV FRQWUDWRY GH 33$%$ DVVF
YDORUL]DGRVY GH DFRUGR FRP D -)56 H FXMD YDORUL]DO©¥R DVFHQGH |

GH GH]JHPEUR GH IRUDP HQTXDGUDGRY FRPR XP LQVWUXPHQWR IL
TXH R VHX MXVWR YDORU IRL FDQFXQ¥RGRLERW EPNEWH®P REVHUYEYHLV H
PHUFDGR $ YDORUL]DO¥R GHVWHV LQVWUXPHQWRYV IRL VXSRUWDGD SH
QRV TXDLV IRUDP XWLOL]DGDV WD[DV GH MXUR TXH YDULDP HQWUH
3ROPQLD GH HP HVWDELOL]DQGR HP D SDUWLU GH FU«G
FRQWUDSDUWHY FXUYD GH SUHORV GH HQHUJLD QR PHUFDGR SRODFR
(I[FKDQJH H SUHYLV-HV GH SURGX®©¥R SDUD FHQEULRV 3 H 3 )RUDP L
VHQVLELOLGDGH FRQVLGHUDQGR XPD YDULDO©¥R SRVLWLYD H QHJDWLY
SURGX©¥R WD[D GH MXUR H WD[D GH FePELR

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH HP PDU®R GH DV VRFLHG]I
GHWLGDV HP SHOD *UHHQYROW DWUDY«V GD $XJXVWD (QHUJ\ 6S = |
UHODWLYRV D LQVWUXPHQWRY ILQDQFHLURY GHULYDGRYVY DVVRFLDGRYV
MXUR H GD WD[D GH FePELR FRP XP YDORU QRFLRQDO DFXPXODGR GH

UHVSHLWD D GHULYDGRV GH WD[D GH MXUR H GH ]OpWLY SRODI
GH WD[D GH FePELR

1R TXH VH UHIHUH DRV FRQWUDWRY GH GHULYDGRV GH WD[D GH MXUR

REMHWLYR PLWLJDU D YRODWLOLGDGH TXDQWR ¢ HYROX©¥R GD WD[D G
SHUPXWDGD D WD[D GH MXUR LQGH[DQWH YDULEYHO :-%25 ORQWKYV
]lOpwLV (VWD RSHUDO©¥R WHP YHQFLPHQWR HP IHYHUHLUR GH

3RU VXD YH] QR TXH UHVSHLWD DRV FRQWUDWRY GH GHULYDGRV GH W
FRPR REMHWLYR PLWLJDU R ULVFR GH YRODWLOLGDGH TXDQWR ¢ HYRO
QRPHDGDPHQWH QR oPELWR GRV FRQWUDWRY GH HQJHQKDULD SODQH
SHODV VRFLHGDGHV 956 956 H 956 HP TXH SDUWH GRV YDORUHV D
GHQRPLQDGRV HP (XURV FXPSUH UHIHULU TXH GXUDQWH R H[HUF FLR

YHQFHUDP VH WRGDV DV RSHUD®-HV DVVRFLDGDV D HVWHV GHULYE

(VWHV LQVWUXPHQWRY ILQDQFHLURY GHULYDGRV V¥R UHJLVWDGRYV SH(
GH]JHPEUR GH DV DOWHUD®©-HV QR MXVWR YDORU GRV GHULYDGRYV C
IRUDP UHJLVWDGDV QR FDSLWDO SUuUSULR GR *UXSR QD PHVPD SURSRL
SDUWLFLSDO¥R GHWLGD QHVWDYV HQWLGDGHY R TXH LPSOLFRX XP DXP
LOQWHJUDO GR SHU RGR QR YDORU GH (XURV O TXLGR GH HIHLWR

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH H RV SDJDPI
LOQOYHVWLPHQWRY HP HPSUHHQGLPHQWRYVY FRQMXQWRYV H DVVRFLDGDV G
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3HUIHFWD &RQVXPHU )LQDQFH
$XPHQWR GH FDSLWDO HIHWXDGR DSpV D DTXLVLO¥R

4
—QIUDYHQWXYV
&XVWR GH DTXLVLO¥R LQLFLDO 4
3UHVWD® -HV VXSOHPHQWDUHYV FRQFHGLGDV DSuV D DTXLVLO¥R
4
OD[6RODU
&XVWR GH DTXLVLO¥R LQLFLDO 4
$XPHQWR GH FDSLWDO HIHWXDGR DSpV D DTXLVLO¥R 4
6XSULPHQWRYV 4
$OLHQDO¥R GH SDUWLFLSDO¥R DRV JHVWRUHV GD OD[6RODU
4
*UHHQYROW 3RZHU $FWXDOL]H 6RODU
(PSU«VWLPR FRQFHGLGR 4
4
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5HH[SUHVVZR GDV '"HPRQVWUDC¢°HV )LQDQFHLUDYV

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH H FRQIRUPH UH
*UXSR SURFHGHX ¢ UHH[SUHVV¥R GRVY SURFHVVRV GH FRQFHQWUDO®¥R C
UHVXOWDGR GH WHU DSXUDGR FRP PDLRU ULJRU LQIRUPD®¥R VREUH R\
FRQFOX GR SURFHVVRV GH DYDOLDO¥R TXH VH HQFRQWUDYDP SHQGHQ

I1HVWH FRQWH[WR RV SULQFLSDLVY LPSDFWHYVY GD UHH[SUHVV¥R HIHWXD

D

-)56 $ORFDO¥R GR SUHOR GH DTXLVLO¥R 7LOEXU\ *UHHQ 3RZHU +
DTXLVLO¥R HP GH MXQKR GH

&RQIRUPH UHIHULGR QDV GHPRQVWUD® -HV ILQDQFHLUDV FRQVROLGI
GH]HPEUR GH R *UXSR SURFHGHX DR SURFHVVR GH DORFDO¥R Gl
7LOEXU\ VHQGR TXH FRP UHIHU-QFLD D GH GH]JHPEUR GH HILV
VH HQFRQWUDYDP HP DQ£OLVH SHORRGH.RXBPISODUGPWOPWRLGRURYLVL
SRGHQGR VHU DOWHUDGR HP IXQO¥R GD FRQFOXV¥R GD UHIHULGD L

1R GHFRUUHU GR SHU RGR GH WU=-V PHVHV ILQGR HP GH PDU®R G*t
DQEOLVH GR MXVWR YDORU GRV LQWDQJ YHLV DGTXLULGRV QR sPEL
HPSUHVDULDO UHIHULGD WHQGR UHJLVWDGR R SURFHVVR GH DORFI
7LOEXU\ GH IRUPD GHILQLWLYD D GLIHUHQ®D HQWUH R SUHOR SDJR
DGTXLULGRV H GRV SDVVLYRV H SDVVLYRV FRQWRRGHQ®M YV DVVXPLGC
FRQFOXV¥R GHVWH SURFHVVR GHX RUEBRR® DQRPPRGMWPDLQWHOFR GR

(XURV H D XP DXPHQWR GRV DWLYRV LQWDQJ YHLV QR PRQWD
GRV SDVVLYRV SRU LPSRVWRYV GLIHULGRV QR PRQWDQWH GH

$ UHH[SUHVV¥R GDV GHPRQVWUD®-HV ILQDQFHLUDY FRQVROLGDGDYV
GH MXQKR GH GDWD GH DTXLVLO¥R GD HQWLGDGH SHOR TXH IRL
RV YDORUHY DVVRFLDGRV ¢V DPRUWL]D®-HV GR H[HUF FLR DVVRFLD
UHYDORUL]DGRVY UHVXOWDQGR QR DXPHQWR GDV DPRUWL]D®-HV GH
LPSRVWR VREUH R UHQGLPHQWR GR SHU RGR R TXDO GLPLQXLX

ILVFDO GR DXPHQWR GDV DPRUWL]D©®©-HVY H LLL R YDORU GH UHVHU
FRPSRQHQWH DIHWD DRV DFLRQLVWDV GD (PSUHVD P¥H TXH GLPLQX
(XURV (XURV TXH GLPLQX UDP R YDORU GRV -QWHUHVVHV VHP F

-)56 $ORFDO¥R GR SUHOR GH DTXLVL©¥R 3HUIHFWD (QHUJ D GD!
RXWXEUR GH

1R GHFRUUHU GR SHU RGR GH QRYH PHVHV ILQGR HP GH VHWHPEU
R SURFHVVR GH DORFDO©¥R GR SUHOR GH DTXLVLO¥R GH IRUPD GHILC
*RRGZDOBLIHUHQ®D HOQWUH R SUHOR SDJR H R MXVWR YDORU GRV DW
H SDVVLYRV FRQWLQJHQWHY DVVXPLGRYV

&RP UHIHU-QFLD ¢ GDWD GH DTXLVLO¥R R *UXSR SURFHGHX ¢ GHWH
DWLYRV DGTXLULGRV H GRV SDVVLYRVY DVVXPLGRV WHQGR GHWHUP|
DGTXLULGRVY H GRV SDVVLYRV H SDVVLYRV FRQWLQJHQWHY DVVXPLC
PLOKDUHV GH (XURV

$WUDY«V GH XPD DYDOLD©®©¥R UHDOL]DGD LQWHUQDPHQWH IRL YDOR
HILVWHQWH ¢ GDWD GH DTXLVLO¥R DWUDY«V GDED&OICRDO¥R GD PDU
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FRQWUDWRY ¢ GDWD GH DTXLVLO¥R D TXDO UHVXOWRX QR UHFRQKH
LQWDQJ YHO QR PRQWDQWH GH (XURV $ GHWHUPLQDO¥R GR M.
R UHFRQKHFLPHQWR GH SDVVLYRV SRU LPSRVWRV GLIHULGRV QR PR

, GDWD GH DTXLVLO¥R IRUDP DLQGD FRQVLGHUDGRYVY RV DWLYRV SRU
FU«GLWRV ILVFDLY DQWHULRUHY GD VXEVLGLEULD QXP WRWDO GH
(XURV UHVXOWDQWHY GR SURFHVVR GH DORFD©¥R GR SUHOR GH DT>

2 MXVWR YDORU GRVY DWLYRV H SDVVLYRV LGHQWLILFEYHLY QD GDW|
VHIXLQWH IRUPD

, GDWD GH DTXLVLO¥R

9DORUHV HP (XURYV 9DORUHVSMXVWDPHQWWYYRY O TXLGRV
FRQWDELO VWKNRAR YDORWXVWR YDORU

$WLYRV O TXLGRV DGTXLULGRYV
$WLYRV IL[RV WDQJ YHLV 4
$SWLYRV LQWDQJ YHLYV

,QYHVWLPHQWRY HP HPSUHHQGLPHQWRYV
FRQMXQWRYV

$WLYRV SRU LPSRVWRV GLIHULGRYV
&OLHQWHYV

2XWURV DWLYRYV

&DL[D H HTXLYDOHQWHYV GH FDL[D
(PSU«VWLPRV EDQFEULRYV

3DVVLYRV SRU LPSRVWRY GLIHULGRYV 4
JRUQHFHGRUHV H RXWUDV G YLGDV D WHUFHLURW
2XWURV SDVVLYRYV 4
7RWDO GH DWLYRV O TXLGRV DGTXLULGRV L

A A D DM D

,QWHUHVVHYV TXH Q¥R FRQWURODP LL
&XVWR GH DTXLVLO¥R LLL
3DJDPHQWR GDV $©:-HV

*RRGZLOO LL LLL L

JOX[R GH FDL[D O TXLGR GHFRUUHQWH GD
DTXLVLO¥R

3DIJDPHQWRYVY HIHWXDGRYV
&DL[D H HTXLYDOHQWHY GH FDL[D DGTXLULGRYV

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH RV YDORUHV FRQWDELO VW
XP FRQMXQWR GH FRUUH©®© -HV TXH IRUDP LGHQWLILFDGDV ¢V FRQWD)
UHVXOWDUDP QXPD GLPLQXLO¥R GR MXVWR YDORU GRV DWLYRV O T.
(VWDV FRUUH©-HVY HQFRQWUDP VH UHIOHWLGDV QD '"HPRQVWUDO®¥R &
JLQDQFHLUD UHH[SUHVVD FRP UHIHU-QFLD D GH GH]JHPEUR GH
VHIXLGD

$ UHH[SUHVV¥R GDV GHPRQVWUD®-HV ILQDQFHLUDVY FRQVROLGDGDYV
GH GH]JHPEUR GH FRQVLGHUDQGR TXH D DTXLVLO¥R GD HQWLGDC
GH WHQGR D FRQFOXV¥R GR SURFHVVR GH DORFD®¥R GR SUHOR
XPD GLPLOQXI&RRCGBHEREBCPRQWDQWH GH (XURV H D XP DXPHQWR G
LQWDQJ YHLV QR PRQWDQWH GH (XURV H GRV SDVVLYRV SRU L
PRQWDQWH GH (XURV GH QRWDU TXH HVWHY PRQWDQWHY ME£ V
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5HODW®ULR $QXDO ,QWHJUDGR

YDORUHV GH DPRUWL]D©¥R H GH FRQVXPR GR LPSRVWR GLIHULGR U
DTXLVLO©¥R GD 3HUIHFWD (QHUJ D H GH GH]J]HPEUR GH

JRUDP LIXDOPHQWH UHH[SUHVVRV L RV YDORUHVY DVVRFLDGRV ¢V C
UHIHUHQWHY DRV DWLYRV LQWDQJ YHLY UHYDORUL]DGRVY UHVXOWD

(XURV H LL R YDORU GR LPSRVWR VREUH R UHQGLPHQWR GR

C

~

(XURV UHIOHWLQGR R LPSDFWH ILVFDO GR DXPHQWR GDV DPRU

2V LPSDFWHYVY GD UHH[SUHVV¥R QD GHPRQVWUDO¥R FRQVROLGDGD G

GH]JHPEUR GH V¥R FRPR VHJXH

$7,92

$QWHV GD L 33%
UHH[SUHVV¥R7LOEXU\

LL 33% $suv
SHUIHFWDUHH[SUHVV¥R

$7-926 1..2 &255(17(6
$WLYRV IL[RV WDQJ YHLV
$WLYRV VRE GLUHLWR GH XVR
*RRGZLOO
$WLYRV LQWDQJ YHLV

, QYHVWLPHQWRY HP HPSUHHQGLPHQWRY FRQMXQWRYV

2XWURV LQYHVWLPHQWRYV

2XWURV DWLYRV Q¥R FRUUHQWHYV
2XWUDV G YLGDY GH WHUFHLURYV
,QVWUXPHQWRY ILQDQFHLURYV GHULYDGRV
$WLYRV SRU LPSRVWRV GLIHULGRYV

4

E e

N N

7TRWDO GH DWLYRV Q¥R FRUUHQWHYV

$7-926 &255(17(6
,OQYHQWEULRYV
&OLHQWHYV

4
4

$WLYRV DVVRFLDGRY D FRQWUDWRY FRP FOLHQWHW

2XWUDV G YLGDV GH WHUFHLURYV
,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S“EOLFRYV
2XWURYV DWLYRV FRUUHQWHYV

&DL[D H HTXLYDOHQWHYV GH FDL[D

4

IR NN

A A MDA DD

7TRWDO GH DWLYRV FRUUHQWHYV

7TRWDO GR DWLYR

&$3,7%$/ 35+35,2 ( 3$66,92

&$3-7%/ 3535-2

&DSLWDO VRFLDO

3U«PLRVY GH HPLVV¥R

5HVHUYD OHJDO

2XWUDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV
5HVXOWDGR O TXLGR FRQVROLGDGR GR H[HUF FLR

N

7RWDO GR FDSLWDO SUuUSULR DWULEX YHO DRV DFLRQLVWDYV

GD (PSUHVD 0¥H

,QWHUHVVHVY TXH Q¥R FRQWURODP

7TRWDO GR FDSLWDO SUpSULR

3$66-92

3$66,92 1.2 &255(17(
(PSU«VWLPRYV EDQFEULRV
(PSU«VWLPRV REULJDFLRQLVWDYV

)
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5HODW®ULR $QXDO ,QWHJUDGR

2XWURV HPSU«VWLPRV
(PSU«VWLPRV DFLRQLVWDV

3DVVLYR GD ORFDO¥R

2XWUDV G YLGDV D WHUFHLURYV
2XWURV SDVVLYRV Q¥R FRUUHQWHYV
3DVVLYRV SRU LPSRVWRV GLIHULGRYV
SURYLV-HV

, QVWUXPHQWRYV ILQDQFHLURY GHULYDGRYV 4 4

A M DM S
N N

N

7TRWDO GH SDVVLYRV Q¥R FRUUHQWHYV

3$66,92 &255(17(

(PSU«VWLPRY EDQFEULRYV

(PSU«VWLPRV REULJDFLRQLVWDYV
2XWURV HPSU«VWLPRYV

(PSU«VWLPRV DFLRQLVWDV 4
3DVVLYR GD ORFDO¥R

YRUQHFHGRUHYV

2XWUDV G YLGDV D WHUFHLURYV

,PSRVWR VREUH R UHQGLPHQWR
(VWDGR H RXWURV HQWHV S%EOLFRYV
2XWURV SDVVLYRV FRUUHQWHYV
,QVWUXPHQWRYV ILQDQFHLURYV GHULYDGRV

N N

A A A DDA DDA DDA D

7TRWDO GH SDVVLYRV FRUUHQWHYV

7TRWDO GR SDVVLYR

7TRWDO GR SDVVLYR H FDSLWDO SUuSULR

3RU VXD YH] RV LPSDFWHV GD UHH[SUHVV¥R QD GHPRQVWUDO¥R FRQVF
HI[HUF FLR ILQGR HP GH GH]JHPEUR GH V¥R FRPR VHJXH

$QWHV GD L 33% LL 33% $sSuv
UHH[SUHVV¥R/LOEXU\ BHUIHFWDUHH[SUHVV¥R

9HQGDYV

3UHVWD®O-HV GH VHUYLORV

2XWURV UHQGLPHQWRYV

&XVWR GDV YHQGDYV

YRUQHFLPHQWR GH VHUYLORY H[WHUQRYV
&XVWRV FRP SHVVRDO 4

3URYLV-HV H UHYHUV-HV SHUGDV SRU LPSDULGDGH}( HP
DWLYRV FRUUHQWHYV

5HVXOWDGRY UHODWLYRVY D LQYHVWLPHQWRYV 4
2XWURV JDVWRV 4 4

IO N NS NN
INAN NSNS N NN

N

N

5HVXOWDGR RSHUDFLRQDO DQWHY GH DPRUWL]D©-HV H
GHSUHFLD©-HV H UHYHUV-HV SHUGDV SRU
LPSDULGDGHY HP DWLYRV Q¥R FRUUHQWHYV

$PRUWL]D©-HV H GHSUHFLD® -HV

5HYHUV-HV SHUGDV SRU LPSDULGDGHYV Iij DWLYRYV AP¥R
FRUUHQWHYV

5HVXOWDGR RSHUDFLRQDO

*DVWRV ILQDQFHLURYV 4 4
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5HQGLPHQWRY ILQDQFHLURYV 4 4

5HVXOWDGR DQWHYV GH LPSRVWRV H &(6(

,PSRVWR VREUH R UHQGLPHQWR

&RQWULEXLO¥R H{WUDRUGLQE£ULD VREUH R VHWRU

HQHUJ«WLFR &(6(

BHVXOWDGR O TXLGR FRQVROLGDGR GR SHU RGR

$WULEX YHO D
'"HWHQWRUHV GH FDSLWDO SUuSULR GD HPSUHVD P¥H
,(QWHUHVVHV TXH Q¥R FRQWURODP

5HVXOWDGRYV SRU DO¥R
%EVLFR
'LOX GR

1R TXH UHVSHLWD DRV LPSDFWHV GD UHH[SUHVV¥R QD GHPRQVWUD®¥R
UHQGLPHQWR LQWHJUDO HP GH GH]J]HPEUR GH HVWHVY GHWDOKDP

'LPLQXLO©¥R GR UHVXOWDGR O TXLGR GR H[HUF FLR HP (XURV
GHPRQVWUDO®¥R FRQVROLGDGD GRV UHVXOWDGRY UHH[SUHVVD

'LPLQXLO¥R GD YDULDO¥R GH UHVHUYDV GH FRQYHUV¥R FDPELDO |
DWULEX YHLV DRV DFLRQLVWDV GD (PSUHVD P¥H H (XURV DW
FRQWUROR

$R Q YHO GD GHPRQVWUDO®©¥R FRQVROLGDGD GDV DOWHUD®-HV QR FDSL

RV LPSDFWHYV GD UHH[SUHVV¥R V¥R FRPR VHJXH

'LPLOQXLO¥R GR UHQGLPHQWR LQWHJUDO FRQVROLGDGR GR SHU RC
GHWDOKDGR DFLPD

$XPHQWR GH (XURV QD OLQKD $TXLVLO¥R GH ILOLDLV -QWH}
GHFRUUHQWH GD FRQFOXV¥R GR SURFHVVR GH DORFDO©¥R GR SUHC
(QHUJ™ D

3RU ILP FXPSUH PHQFLRQDU TXH D UHIHULGD UHH[SUHVV¥R Q¥R WHYH
GHPRQVWUD®©®¥R FRQVROLGDGD GRV IOX[RV GH FDL[D GR H[HUF FLR ILQ
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*RRGZLOO

(P GH GH]JHPEUR GH H R PRQWDQWH UHJLVWDGR QD UXEULFD
GHWDOKDGR FRPR VHJXH

5HH[SUHVVR

7LOEXU\ *UHHQ 3RZHU

*UHHQYROW 3RZHU *URXS

*UHHQYROW 1H[W 3RUWXJDO

BHUIHFWD (QHUJ D

8QLYHUJ\ $XWRFRQVXPR 4

,QFOXL *RRGZLOO DSXUDGR QR VXE FRQVROLGDGR

2V PRYLPHQWRY RFRUULGRY QR VDOGR GHVWD UXEULFD QR H[HUF FLR
H V¥R FRPR VHJXH

6DOGR HP GH MDQHLUR 5HH[SUHVVR 4
$SXUDPHQWR GH *RRGZLOO 1RWD
(IHLWR GH YDULD®-HV FDPELDLV

6DOGR HP GH GH]JHPEUR

$V DTXLVLO-HVY HIHWXDGDV GXUDQWH R DQR GH H H UHIHULGDYV
GHRRGZDOOGH GH]JHPEUR GH

$ UHFXSHUDELORRK®OBIHOB R/ XEVLGLEULDY « DYDOLDGD DQXDOPHQWH LQC(
HILVW-QFLD GH LQG FLRVY GH LPSDULGDGH 2 YDORU UHFXSHUEYHO « G
XVR GRV DWLYRV VHQGR FDOFXODGR FRP UHFXUVR D PHWRGRORJLDV (
W«FQLFDV GH IOX[RVY GH FDL[D GHVFRQWDGRY FRQVLGHUDQGR DV FRQ
WHPSRUDO H RV ULVFRV GH QHJpFLR $V HYHQWXDLY SHUGDV SRU LPSCLC
UHVXOWDGRYVY GR SHU RGR

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H R *UXSE
LPSDULGD®RR GHMVHIGR TXH HP UHVXOWDGR GHVVD DQE£OLVH Q¥R IRUDI
GH LPSDULGDGH

$V WD[DV GH GHVFRQWR XWLOL]DGDV UHIOHWHP D PHOKRU HVWLPDWLY
XQLGDGH JHUDGRUD GH FDL[D YDULDQGR HQWUH H HP IXQO¥R G

1R VHIPHQWR GD ELRPDVVD R *UXSR SURFHGHX ¢ DYDOLD®©¥R GRV I10X]|
WHQGR FRPR EDVH RV SODQRV GH QHJuFLR GD FHQWUDO GH 7LOEXU\ D!
YLGD »4WLO HVSHUDGD GD FHQWUDO 'H UHIHULU TXH D JUDQGH PDLRUL
VH HQFRQWUDP GHILQLGRY FRQWUDWXDOPHQWH VHQGR QD VXD PDLRU
S5HWDLO 3ULFH -QGH]

1R VHIPHQWR IGAH. WAUHRFDOHROW 3RZHU R WHVWH GH LPSDULGDGH QR IL
HP GH GH]J]HPEUR GH EDVHRX VH QD PHOKRU LQIRUPDO¥R GLVSRQ
SURMHWRY TXH R *UXSR SUHY- TXH VHMDP GHVHQYROYLGRV QRV SUuJ[L
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DMXVWDGRYV SHOD SUREDELOLGDGH GH RRLPHYMERW®RUHPMORPQB O X G RV
REWHQO¥R GH OLFHQO©DV DPELHQWDLY OLJDO¥R ¢ UHGH FRQWUDWRYV
RXWURV )RL DVVXPLGR R SUHVVXSRVWR GH YHQGD GH MRGRR RV SUR
%XLOBGDULDQGR RV SUHORV SRU WHFQRORJLD H SDV QXP LQWHUYDOR

(XURV 0: H RV (XURV 0: YDORUHV HQWHQGLGRVY FRPR FRQVH
SUHORV DWXDOPHQWH YHULILFDGRV QR PHUFDGR

1R VHIPHQWR GH JHUD©¥R GLVWULEX GD IRUDP XWLOL]J]DGRV SODQRYV ¢
UHFRUUHQGR ¢ XWLOL]D©¥R GH IOX[RV GH FDL[D SURMHWDGRY SDUD St
WLYHUDP FRPR EDVH DV P«WULFDV RSHUDFLRQDLYV LQGLFDGDV SHOD Jt
JHRJUDILD H SDUD FDGD WLSRORJLD GH PHUFDGR % % H % & YDULDOQ(
LOQVWDODO®O¥R )RL FRQVLGHUDGR XP P“XZOWLSOR GH VD GD FRQVHUYDGR

'H UHDO©DU TXH IDFH DRV UHVXOWDGRY QHJDWLYRV GD 3HUIHFWD QR |
GH R *UXSR UHDOL]RXVXPHWKM\FRBVAKBHUD XPD UHGX©¥R GDV UHFHL\
SODQR GH QHJUFLRV H RUODPHQWR SUHSDUDGRYV SHOD *HVW¥R QR SHU
DVVLP DSUHVHQWD XP QYHO GH GHVDILR UHOHYDQWH IDFH DR IXWXUR
FRQVWUDQJLPHQWRY VHQWLGRYV GXUDQWH R DQR GH VHU¥R XOWUD
HPSUHVDV GH LQVWDOD®O¥R TXH SHUPLWLU¥R DXPHQWDU RV 0: LQVWDO
SHU RGRV

2 *UXSR UHDOL]RX DLQGD DQ£OLVHVY GH VHQVLELOLGDGH QDV Y£ULDV L
YDULD®-HVY PDWHULDLY GRV YDORUHVY GH UHFXSHUDO¥R SHOR TXH Q¥R
DGLFLRQDLYV
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&ODVVHV 'H ,QVWUXPHQWRY )LQDQFHLURYV

'H DFRUGR FRP DV SRO WLFDV FRQWDELO VWLFDV GHVFULWDV QD 1RWL
IRUDP FODVVLILFDGRV FRPR VHJXH

$WLYRV
$WLYRV UHJLVWDGRY DBWLYRYV
ILODQFHLURWXVWR YDORBJIJLVWDGRY DR
GH GH]JHPEUR GH 1RWD UHJLVWDGRY DRVUDY«V GHMXVWR YDORU/RWDO
FXVWR RXWUR DWUDY«V GH
DPRUWL]DGRUHQGLPHQWRUHVXOWDGRYV
LQWHJUDO

$WLYRV Q¥R FRUUHQWHYV
2XWURV DWLYRV Q¥R FRUUHQWHYV 4 4
2XWUDV G YLGDV GH WHUFHLURYV 4 4

,QVWUXPHQWRY ILQDQFHLURYV
GHULYDGRV

$WLYRV FRUUHQWHYV
&OLHQWHYV 4 4

$WLYRV DVVRFLDGRYVY D FRQWUDWRYV
FRP FOLHQWHYV

2XWUDV G YLGDYV GH WHUFHLURYV 4 4
,QVWUXPHQWRY ILQDQFHLURYV

GHULYDGRYV 4 4
&DL[D H HTXLYDOHQWHY GH FDL[D 4 4
4

$WLYRYV

$SWLYRV UHJLVWDGRV DBWLYRV
ILQODQFHLURVWMXVWR YDORBILVWDGRYV DR

GH GHIHPEUR GH 1RWD UHJLVWDGRY DRVUDY«V GHMXVWR YDORU/RWDO

5HH[SUHVVR

FXVWR RXWUR DWUDY«V GH
DPRUWL]DGRUHQGLPHQWRUHVXOWDGRYV
LQWHJUDO

$WLYRV Q¥R FRUUHQWHYV
2XWUDV G YLGDV GH WHUFHLURYV 4 4

L QVWUXPHQWRY ILQDQFHLURYV
GHULYDGRV

$WLYRV FRUUHQWHYV
&OLHQWHYV 4 4
$WLYRV DVVRFLDGRV D FRQWUDWRYV

FRP FOLHQWHYV 4 4
2XWUDV G YLGDV GH WHUFHLURYV 4 4
&DL[D H HTXLYDOHQWHY GH FDL[D 4 4

4
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3DVVLYRV
3DVVLYRV UHJLVWDGRV DFOVVLYRV
ILQODQFHLURVWXVWR YDORWJILVWDGRV DR
GH GHJHPEUR GH 1RWD UHJLVWDGRY DR/UDY«Y GHMXVWR YDORURWDO
FXVWR RXWUR DWUDY«V GH
DPRUWL]DGRUHQGLPHQWRUHVXOWDGRYV
LQWHJUDO

3DVVLYRV Q¥R FRUUHQWHYV

(PSU«VWLPRV EDQFEULRYV 4 4
(PSU«VWLPRV REULJDFLRQLVWDYV 4 4
2XWURV HPSU«VWLPRV 4 4
(PSU«VWLPRV DFLRQLVWDYV 4 4
3DVVLYR GD ORFDO¥R 4 4
2XWUDV G YLGDV D WHUFHLURV 4
,QVWUXPHQWRY ILQDQFHLURV . .
GHULYDGRV

3DVVLYRV FRUUHQWHYV
(PSU«VWLPRV EDQFEULRYV 4 4
(PSU«VWLPRV REULJDFLRQLVWDYV 4 4
2XWURV HPSU«VWLPRV 4 4
3DVVLYR GD ORFDO¥R 4 4
YJRUQHFHGRUHV 4 4
3DVVLYRV DVVRFLDGRV D . .
FRQWUDWRY FRP FOLHQWHYV
2XWUDV G YLGDV D WHUFHLURV 4

2XWURV SDVVLYRV FRUUHQWHYV 4 4

,QVWUXPHQWRYV ILQDQFHLURYV
GHULYDGRV

3DVVLYRV
3DVVLYRV UHJLVWDGRYV DFOVVLYRV
ILQDQFHLURWMXVWR YDORBILVWDGRYV DR

GH GHIHPEUR GH 1RWD UHJLVWDGRY DRVUDY«V GHMXVWR YDORURWDO

5HH[SUHVVR

FXVWR RXWUR DWUDY«V GH
DPRUWL]DGRUHQGLPHQWRUHVXOWDGRYV
LQWHJUDO
3DVVLYRV Q¥R FRUUHQWHYV
(PSU«VWLPRV EDQF£ULRYV 4 4
(PSU«VWLPRV REULJDFLRQLVWDV 4 4
2XWURV HPSU«VWLPRV 4 4
(PSU«VWLPRV DFLRQLVWDV 4 4
3DVVLYR GD ORFDO¥R 4 4
2XWUDV G YLGDV D WHUFHLURYV 4 4

,QVWUXPHQWRY ILQDQFHLURYV
GHULYDGRV
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3DVVLYRV
3DVVLYRV UHJLVWDGRY DFOVVLYRYV
ILODQFHLURWXVWR YDORBJIJLVWDGRY DR
1RWD UHJLVWDGRYV DRVUDY«V GHMXVWR YDORURWDO
FXVWR RXWUR DWUDY«V GH
DPRUWL]DGRUHQGLPHQWRUHVXOWDGRYV
LQWHJUDO

GH GH]JHPEUR GH
5HH[SUHVVR

3DVVLYRV FRUUHQWHYV
(PSU«VWLPRV EDQF£ULRYV
(PSU«VWLPRV REULJDFLRQLVWDYV
2XWURV HPSU«VWLPRV
3DVVLYR GD ORFDO¥R
JRUQHFHGRUHV
2XWUDV G YLGDV D WHUFHLURYV
2XWURV SDVVLYRV FRUUHQWHYV

,QVWUXPHQWRY ILQDQFHLURYV
GHULYDGRV

N N R LR
A DM DM D

, QVWUXPHQWRY ILQDQFHLURYV PHQVXUDGRY DR MXVWR YDORU

2 MXVWR YDORU GRV LQVWUXPHQWRY ILQDQFHLURV « EDVHDGR VHPSU
PHUFDGR &DVR H[LVWDP OLPLWD®-HV R MXVWR YDORU « GHWHUPLQDG
YDORUL]D©¥R JHUDOPHQWH DFHLWHV RV TXDLV W-P SRU EDVH W«FQLF
IXWXURV H PRGHORYVY GH DYDOLD©¥R TXH UHFRUUHP D GDGRV GH PHUFCLC
UHQGLPHQWR FXUYDV GH SUHORV GH HQHUJLD RX WD[DV GH FaPELR

2 TXDGUR VHIXLQWH LQGLFD RV LQVWUXPHQWRY ILQDQFHLURYV TXH V¥F
UHFRQKHFLPHQWR LQLFLDO DJUXSDGRV HP WU-V Q YHLV GH DFRUGR F
PHUFDGR R VHX MXVWR YDORU

1"YHO 1"YHO 1"YHO

$WLYRV ILQDQFHLURY PHQVXUDGRY D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 1RWB 4

3DVVLYRV ILQDQFHLURY PHQVXUDGRYV D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 1RWB 4

1"YHO 1"YHO 1"YHO

$WLYRV ILQDQFHLURY PHQVXUDGRY D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 1RWBR 4

3DVVLYRV ILQDQFHLURY PHQVXUDGRVY D MXVWR YDORU
,QVWUXPHQWRYV ILQDQFHLURY GHULYDGRV 1RWBR 4

(P GH GH]J]HPEUR GH H Q¥R H[LVWHP DWLYRV ILQDQFHLURV FXM
UHQHJRFLDGRV H TXH FDVR Q¥R WLYHVVHP VLGR UHQHJRFLDGRV HVWD
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$WLYRV )L[RV 7DQJ"YHLYV

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H R PRYL
GRVY DWLYRV IL[RV WDQJ YHLVY EHP FRPR QDV UHVSHWLYDV DPRUWL]D®
DFXPXODGDV IRL R VHIJXLQWH

2XWURYV

7THUUHQ LSDPHQ WLYRV IL[RV
H }?¥XLSDPHQ\(I\7F3(GH V\{J?XLSDPHQWR)WLYR\/$WDQJ—YHLV7RWDO

(cLI"FLRy EEVLFR WUDQVSRLR/?HPLQLVWUDWWDLgTYYHLI-\I/P FXUVR
$WLYR EUXWR
6DOGR HP GH MDQHLUR GH
$GLO-HV
$OWHUD®-HV QR SHU PHWUR
GH FRQVROLGDO¥R
$OLHQD®-HV H DEDWHV 4 4 4 4 4
(IHLWR GH YDULDO -HV , 4
FDPELDLV
7UDQVIHU-QFLDV 4 4 4 4 4
6DOGR D GH GH]HPEUR
GH

6DOGR HP GH MDQHLUR GH

$GLO-HV

$OWHUD®-HV QR SHU PHWUR
GH FRQVROLGDO¥R 1RWD

$OLHQD©-HV H DEDWHYV 4 4 4

&XVWRV GH
GHVPDQWHODPHQWR

(IHLWR GH YDULD®: -HV
FDPELDLV

7UDQVIHU-QFLDV 4 4 4

4 4 4 4 4

6DOGR D GH GH]JHPEUR
GH

$PRUWL]D®-HV H SHUGDV SRU LPSDULGDGH DFXPXODGDV
6DOGR HP GH MDQHLUR GH

$GLO-HV 4

(IHLWR GH YDULD®: -HV 4 a 4
FDPELDLV

7UDQVIHU-QFLDV 4 4 4 4 4 4 4
6DOGR D GH GH]JHPEUR

GH

6DOGR HP GH MDQHLUR GH

$GLO-HV 4
$OLHQD©-HV H DEDWHYV 4 4 4 4

(IHLWR GH YDULD®-HV 4 4
FDPELDLV

7UDQVIHU-QFLDV 4 4 4 4 4 4 4
6DOGR D GH GHJHPEUR

GH

9DORU O TXLGR FRQWDELO VWLFR

(P  GH GH]HPEUR GH

(P GH GH]JHPEUR GH
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'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H DV DPI
DVFHQGHUDP D (XURV H (XURV UHVSHWLYDPHQWH H IRUDP UHJLV
UXEULFD GD GHPRQVWUD®¥R GRV UHVXOWDGRV $PRUWL]D®-HV H GHSU

(P DV DOWHUD®-HVY QR SHU PHWUR GH FRQVROLGD®O®¥R YHU 1RWD
DXPHQWR GH PLOK-HV GH (XURV HP UHVXOWDGR GD DTXLVLO¥R GR ¢
PROWDQWH LQFOXL R HIHLWR GR SURFHVVR GH DORFDO¥R GR SUHOR G
1RWD

$V DGLO-HV GR H[HUF FLR UHIHUHQWHY QD VXD PDLRULD D $WLYRYV IL]
HVVHQFLDOPHQWH GD DTXLVLO¥R GH XP SDUTXH HUOLFR HP FRQVWUXO®
PLOK-HV GH (XURV EHP FRPR GDV DGL®-HVY GHFRUUHQWHY GR GHVHQYF
HUOLFRV H VRODUHY QD 3ROuQLD *U«FLD -VO&eQGLD H )UDQ®D HVWD'
VXEVLGLE£ULDV .60( *UHHQYROW 3RZHU )UDQFH 3RZHU 3RZHU 95: 9E
2UND 9 5LGLXP =DNOLNpzZz 956 H OHQHORX WRWDOL]DP FHUFD GH

LOQFOXL DLQGD PLOK-HV UHIHUHQWHYV ¢ FRQVWUX©¥R GD FHQWUDO |
TXH LUE HQWUDU HP RSHUDO¥R HP EHP FRPR PLOK-HV GH (XURV
FXUVR QD *UHHQYROW 1H[W 3RUWXJDO -— -QYHVW H *UHHQYROW &RPXC

(P DV DOWHUD® -HV QR SHU PHWUR GH FRQVROLGDO¥R LQFOXHP HV

PLOKDUHV GH (XURV HP UHVXOWDGR GD DTXLVLO¥R GH 7LOEXU\ L
GH DORFDO¥R GR SUHOR GH FRPSUD GRV DWLYRV GH 7LOEXU\ QR PRQW
(XURV H R DXPHQWR GH PLOKDUHV GH (XURV HP UHVXOWDGR GD D
LQFOXLQGR R HIHLWR GR H[HUF FLR GH DORFDO¥R GR SUHOR GH FRPS|
GH (XURV

$ UXEULFD (TXLSDPHQWR EEVLFR FRPSUHHQGH RV DWLYRV DVVRFLDGF
*UXSR HP 3RUWXJDO H QR 5HLQR 8QLGR EHP FRPR R HTXLSDPHQWR DV
'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR GH R *UXSR DGTXLI
FXMRVY DWLYRV O TXLGRV DVFHQGHP D PLOKDUHYV GH (XURV QDTXl
HP SURSULHGDGH DOKHLD DWUDY«V GH XP FRQWUDWR GH ORFDO¥R 1R
BRUWXJDO HQFRQWUDP VH ORFDOL]DGDV HP WHUUHQRY GR *UXSR $0WL
QD UXEULFD $WLYRV VRE GLUHLWR GH XVR 1RWD

'XUDQWH R H[HUF FLR ILQGR HP GH GH]JHPEUR R *UXSR SURFHGHX
PDOXWHQO©¥R SURJUDPDGD GD FHQWUDO GH 5pG¥R WHQGR HIHWXDGR
WXUELQD TXH RFRUUH DSpV KRUDVY GH RSHUD®¥R D TXDO VH FRC

HTXLSDPHQWR E£EVLFR QR PRQWDQWH WRWDO GH FHUFD GH PLOK-HV G
UHJLVWDGRYV QD OLQKD GH 7UDQVIHU-QFLDYVY H TXH SHUPLWLUE XPD P

(P GH GH]JHPEUR GH H D UXEULFD $WLYRV IL[RV WDQJ YHLV H
VHIXLQWHYV SURMHWRYV
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SURMHWRY HP FXUVR *UHHQYROW 3RZHU
3DUTXH IRWRYROWDLFR *ROGLWEEXD

833V *UHHQYROW

83%&V

&HQWUDO GH fJXHGD GHVHQYROYLPHQWR 4
,QVWDODO¥R GH EDWHULDV 6%0

/ILQKD GH YDSRU 5uG¥R 4

2XWURV SURMHWRYV

(P GH GH]JHPEUR GH IRUDP FDSLWDOL]DGRY HQFDUJRV ILQDQFHLU]
PLOKDUHV GH (XURV UHIHUHQWHY DR GHVHQYROYLPHQWR GH DWLYF
3RZHU HP GH GH]JHPEUR GH Q¥R IRUDP FDSLWDOL]DGRY HQFDUJR\

2V SURMHWRY HP FXUVR QD *UHHQYROW 3RZHU LQFOXHP PDLRULWDULD
FRQVWUXO©¥R QD 3ROpQLD QR YDORU GH PLOK-HV GH (XURV EHP FR
GHVHQYROYLPHQWR GH YEULRYV SDUTXHV HUOLFRV H VRODUHYVY QD 3ROu
RXWURYV HVWDV DTXLVLO-HV UHIHUHQWHYV ¢V VXEVLGLEULDV 95: 9
3RZHU 3RZHU 956 *UHHQYROW 3RZHU (0 2UND .60( *UHHQYROW 3RZH
*UHHQ 5HSRZHU 3KRWRYROWDLF WRWDOL]DP FHUFD GH PLOK-HV GH

-PSRUWD UHIHULU TXH HP GH MXOKR GH IRL FHOHEUDGR XP FRQW
OXQLF SLR GH ORUWEJXD FXMD H[HFX©¥R GHSHQGH FRQIRUPH SUHYLV'
DSURYDO¥R SHODV HQWLGDGHV FRPSHWHQWHY GRV SHGLGRV GH LQV\
YDORUL]D©¥R YHJHWDO GD ELRPDVVD IORUHVWDO GH ORUWE£JXD QRV W
GH DOWHUDGR SHOR '"HFUHWR /HL Q | GH H TXH LPSOH
HVSHFLDO H HIWUDRUGLQ£f£ULR SDUD D LQVWDOD®©¥R H H[SORUD®©¥R SH
GH ELRPDVVD R TXH VH HVSHUD TXH WUDU£ VLQHUJLDY DR SURMHWR H
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'LUHLWRYV 'H 8VR
$WLYRV VRE 'LUHLWR GH 8VR

'XUDQWH R H[HUF FLR ILQGR HP GH GH]J]HPEUR GH H R PRYL
YDORU GRV DWLYRV VRE GLUHLWR GH XVR EHP FRPR QDV UHVSHWLY

7THUUHQRV HXLSDPHQWR 7RWDO
(GLI"'FLRVGH WUDQVSRUWH
H RXWURYV

$WLYR EUXWR

6DOGR HP GH MDQHLUR GH

$OWHUD®-HVY QR SHU PHWUR GH FRQVROLGDO¥R

$GLO-HV

(IHLWR GH YDULD®-HV FDPELDLYV

7UDQVIHU-QFLDV 4 4 4

6DOGR HP GH GH]JHPEUR GH

6DOGR HP GH MDQHLUR GH

$GLO-HV

$OLHQD®-HV H DEDWHYV 4

(IHLWR GH YDULD® -HV FDPELDLV

7UDQVIHU-QFLDV 4 4 4

6DOGR HP GH GH]JHPEUR GH

$PRUWL]D®©-HV

6DOGR HP GH MDQHLUR GH

$OWHUD©-HV QR SHU PHWUR GH FRQVROLGDO¥R 4 4 4
$GLO-HV

(IHLWR GH GLIHUHQO®ODV FDPELDLV

6DOGR HP GH GHJ]HPEUR GH

6DOGR HP GH MDQHLUR GH

$GLO-HV

$OLHQD®-HV H DEDWHYV 4
(IHLWR GH YDULD®©-HV FDPELDLYV

6DOGR HP GH GH]JHPEUR GH

9DORU O TXLGR FRQWDELO VWLFR

(P GH GHJHPEUR GH

(P GH GHJHPEUR GH

$ UXEULFD 7HUUHQRV H (GLI' FLRV LQFOXL RV FRQWUDWRY GH DUUL
HPSUHVDV GR *UXSR $OWUL QRPHDGDPHQWH &HOEL 6 $ &DLPD 6
UHODWLYRY DRV WHUUHQRVY RQGH VH HQFRQWUDP ORFDOL]DGDV DV
SBRUWXJDO $GLFLRQDOPHQWH FRP D DTXLVLO¥R GH 7LOEXU\ HP
PLOKDUHV GH (XURV UHIHUHQWHYV DR FRQWUDWR GH DUUHQGDPHQW
ORFDOL]DGD QR SRUWR GH 7LOEXU\

$V DGLO-HV YHULILFDGDV QR H[HUF FLR GH GL]HP PDLRULWDULDLI
3RZHU HVWDQGR DVVRFLDGDV D QRYRV FRQWUDWRY SDUD LQVWDOTI
IRWRYROWDLFRYVY $GLFLRQDOPHQWH FXPSUH UHIHULU TXH DV DGL®©-
GHFRUUHQWH GH XPD PRGLILFDO¥R FRQWUDWXDO UHODWLYD DR FRC
GH 7LOEXU\ D TXDO LPSOLFRX D DWXDOL]DO¥R GRIWDDRUB WGLUFHHQGE
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LPSDFWR GH FHUFD GH PLOK-HV GH (XURV LJXDOPHQWH UHIOHW
ORFDO¥R YHU QRWD

$V SULQFLSDLY FRQGL®-HV FRQWUDWXDLY GHVWHY FRQWUDWRY GH
VHJIXH

&HQWUDO )LIJXHLUD GD )R]&RQVWaQFLD 9LOD 9HOKD GH ORQGHJR 7LOEXU\
5uG¥R JLIXHLUD GD )R]
7«UPLQR PDU®OR MXQKR GH]HPEUR MXOKR DEULO
$WXDOL]DO¥R DQXB& 3& ,3& 3& 53,
$GLFLRQDOPHQWH IRUDP UHFRQKHFLGRV HP H RV VHIXLQWH

UHODWLYRV D DWLYRV VRE GLUHLWR GH XVR

'"HSUHFLDO©¥R GH DWLYRV VRE GLUHLWR GH XVR 1RWD
*DVWRV FRP MXURV UHODFLRQDGRV FRP SDVVLYRV GH ORFDO¥R 1RWD
ORQWDQWH WRWDO UHFRQKHFLGR QD GHPRQVWUD®¥R GRV UHVXOWDGRYV

3DVVLYR GD /RFD¢ZR

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H RV
QR YDORU GRV SDVVLYRV GD ORFDO©¥R IRUDP FRPR VHJXH

6DOGR LQLFLDO
$OWHUD®-HV QR SHU PHWUR GH FRQVROL@DO¥R
$GLO-HV
-XURV 1RWD
3DJDPHQWRYV
2XWURV 4
(IHLWR GH YDULD®©-HV FDPELDLV

6DOGR ILQDO

&RUUHQWH
1¥R FRUUHQWH

2 SUDJR GH UHHPEROVR GRVY SDVVLYRV GD ORFDO¥R « FRPR VHJXH

! 7TRWDO

3DVVLYR GD ORFDO¥R

! 7TRWDO

3DVVLYR GD ORFDO¥R
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$WLYRV ,QWDQJ"YHLYV

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H R P
YDORU GRV DWLYRV LQWDQJ YHLVY EHP FRPR QDV UHVSHWLYDV DPRI
LPSDULGDGH DFXPXODGDV IRL R VHIXLQWH

/ILFHQ®DV 2XWURV $WLYRYV 7TRWDO
DWLYRVLQWDQJ YHLV
LQWDQJ YHLR FXUVR

$WLYR EUXWR

6DOGR HP GH MDQHLUR GH

$OWHUD®-HV QR SHU PHWUR GH FRQVROLGBO©¥R 5HH[SUHVVR 4
$GLO-HV 5HH[SUHVVR

(IHLWR GH YDULD®-HV FDPELDLVY B5HH[SUHMVR

7UDQVIHU-QFLDYV 4 4 4 4
6DOGR HP GH GH]JHPEUR GH 5HH[SUHVVR

6DOGR HP GH MDQHLUR GH 5HH[SUHVVR

$OWHUD®-HV QR SHU PHWUR GH FRQVROLGRBO¥R 1RWD 4

$GLO-HV 4

$OLHQD®©-HV H DEDWHYV 4 4

(IHLWR GH YDULD®-HV FDPELDLYV 4

7UDQVIHU-QFLDYV 4 4

6DOGR HP GH GH]JHPEUR GH

$PRUWL]D®©-HV H SHUGDV SRU LPSDULGDGH DFXPXODGDV
6DOGR HP GH MDQHLUR GH

$GLO-HV 5HH[SUHVVR

(IHLWR GH YDULD® -HV FDPELDLY B5HH[SUHMVR
$OLHQD®-HV H DEDWHYV 4 4
7UDQVIHU-QFLDYV 4 4

A A A D

6DOGR HP GH GH]JHPEUR GH

6DOGR HP GH MDQHLUR GH

$GLO-HV

5HIRUGORYV UHYHUV-HV GH LPSDULGDGHYV 4
(IHLWR GH YDULD®-HV FDPELDLYV 4
7UDQVIHU-QFLDYV 4 4

)

6DOGR HP GH GH]JHPEUR GH

9DORU O TXLGR FRQWDELO VWLFR

(P GH GH]JHPEUR GH 5HH[SUHVVR

(P  GH GHJHPEUR GH

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H DV
LQWDQJ YHLVY DVFHQGHUDP D (XURV H (XURV UHVSHWL
UHJLVWDGDV QD 'HPRQVWUDO¥R GRV 5HVXOWDGRY QD UXEULFD $PR

$V DOWHUD®-HV QR SHU PHWUR GH FRQVROLGD®O¥R HP GH GH]HPE!
2XWURV DWLYRVY LQWDQJ YHLV GL]HP HVVHQFLDOPHQWH UHVSHLWHF
GH FRPSUD GDV DTXLVL®-HV GR 3DUTXH /LRQV H GD 2DN &UHHN DV °
GH (XURV WDO FRPR UHIHULGR QD 1RWD

3RU VXD YH] DV DOWHUD®-HV QR SHU PHWUR GH FRQVROLGD®©¥R HP
2XWURV DWLYRVY LQWDQJ YHLV GL]HP HVVHQFLDOPHQWH UHVSHLWHF

) &2162/,'$'$6 ( 127%$6 $1(;$6



5HODW®ULR $QXDO ,QWHJUDGR

GH FRPSUD GH 7LOEXU\ WHQGR VLGR LGHQWLILFDGRY DWLYRV LQWI
YHQGD GH YHQGD GH HQHUJLD LQLFLDO GH 7LOEXU\ WHQGR HVWH F
PRQWDQWH GH PLOK-HV GH (XURV HVWH YDORU LQFOXL XP LPSD
GHFRUUHQWHY GD UHH[SUHVV¥R HIHWXDGD DR DEULJR GD -)56 WD

(P GH GH]JHPEUR GH R DXPHQWR GD UXEULFD $WLYRV LQWDQJ
HVVHQFLDOPHQWH UHVSHLWR ¢V DTXLVL® -HV GH JUXSRV GH DWLYRYV
QRPHDGDPHQWH QDV DTXLVL®-HV GDV HPSUHVDV *UHHQ 5HSRZHU 3K
H 95: 9 5LGLXP $PYUDNLD (UHJHLDNL $QRQLPL (WDLUHLD ODGH
DGTXLULGDV QR DQR GH OHUDN (QHUJLD 5HQVRO H .60( HQWLCG
H FXMDV FDSLWDOL]D®-HV DGLFLRQDLY GHFRUUHQWHY GD HYRO
HIHWXDGDV QD UXEULFD GH $WLYRV LQWDQJ YHLV RV TXDLV W=P X
DVVRFLDGRY GHSHQGHQWHY GD FRQFUHWL]DO®¥R GH GHWHUPLQDGR\

$V DGLO-HV GH YHULILFDGDV QRV 2XWURV DWLYRV LQWDQJ YHL\
DXPHQWR GH PLOK-HV GH (XURV HP UHVXOWDGR GD DTXLVLO¥R G
FRQWUDWR VXSOHPHQWDU GH 3RZHU 3XUFKDVH $JUHHPHQW FRP D (¢
7UDGLQJ /LPLWHG

$ UXEULFD /LFHQ©DV UHIHUH VH HVVHQFLDOPHQWH DR MXVWR YDO
VRFLHGDGH 5uG¥R 3RZHU (QHUJLD H %LRPDVVD GR 5pG¥R 6 $ 1R F

GH]HPEUR GH GHFRUUHQWH GD DQ£OLVH GH LPSDULGDGH SRU FI
UHYHUV¥R GH LPSDULGDGH GH (XURV UHODWLYDPHQWH ¢ OLF
KDYLD VLGR UHFRQKHFLGD HP GH MDQHLUR GH WHQGR VLGR D

FRUUHVSRQGHQWHY SDVVLYRV SRU LPSRVWRYV GLIHULGRV (VWD UH)
DYDOLD©®¥R GRV IOX[RV GH FDL[D GHVFRQWDGRY HIHWXDGD SHOR *U
GH]JHPEUR GH D TXDO WHYH FRPR EDVH R SODQR GH QHJpFLRV G
ILQDO GD YLGD “WLO HVSHUDGD GD PHVPD $ WD[D :$&& FRQVLGHUD
DSOLFEYHO ¢V DYDOLD®-HV UHDOL]DGDV SHOR *UXSR SDUD DV (PSUL

1R H[HUF FLR ILQGR HP GH GH]JHPEUR GH HP IXQO¥R GR SODQR
SDUD DV XQLGDGHV GH QHJUFLR GR *UXSR « HQWHQGLPHQWR GR &R
TXH Q¥R H[LVWHP LQG FLRV GH LPSDULGDGH QR *UXSR
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L, QYHQW®ULRV

(P GH GH]JHPEUR GH H R PRQWDQWH UHJLVWDGR QD UXEULF
GHWDOKDGR FRPR VHJXH

OHUFDGRULDYV
ODW«ULDV SULPDV VXEVLGLEULDV H GH FRQVXPR

3HUGDV SRU LPSDULGDGH DFXPXODGDV 4 4

2 DXPHQWR GR PRQWDQWH UHJLVWDGR QHVWD UXEULFD FRPSDUDW|
« HVVHQFLDOPHQWH MXVWLILFDGR SHOR FUHVFLPHQWR GD DWLYLG
JHUDO¥R GLVWULEX GD QRPHDGDPHQWH D *UHHQYROW 1H[W 3RUWX

PLOKDUHV GH (XURV GRV TXDLYV PLOKDUHY GH (XURV UHVS
WUeQVLWR HP GH GH]J]HPEUR GH

2 FXVWR GDV YHQGDV GR H[HUF FLR ILQGR HP GH GH]JHPEUR GH
(XURV H (XURV UHVSHWLYDPHQWH

,PSRVWRV &RUUHQWHV H 'LIHULGRYV

'H DFRUGR FRP D OHJLVODO©¥R SRUWXJXHVD HP YLIRU DV GHFODUDC
UHYLV¥R H FRUUH©¥R SRU SDUWH GDV DXWRULGDGHV ILVFDLV GXUD
FLQFR DQRV SDUD D 6HIJXUDQ®D 6RFLDO H[FHWR TXDQGR WHQKD K
VLGR FRQFHGLGRVY EHQHI FLRV ILVFDLV RX HVWHMDP HP FXUVR LQV
LPSXJQD®-HV FDVRV HVWHV HP TXH GHSHQGHQGR GDV FLUFXQVWa(
RX VXVSHQVRV 'HVWH PRGR DV GHFODUD®-HV ILVFDLV GR *UXSR H
SRGHU¥R YLU DLQGD D VHU VXMHLWDV D UHYLV¥R

&RP UHIHU-QFLD DR SHU RGR GH WULEXWD®O®¥R GH D *UHHQYROW
5HJLPH (VSHFLDO GH 7TULEXWDO©¥R GH *UXSRV GH 6RFLHGDGHV 5(7*
GRPLQDQWH GR JUXSR ILVFDO GR TXDO IDJHP SDUWH DV VHIJXLQWHYV

5uG¥R 3RZHU (QHUJLD H %LRPDVVD GR 5uG¥R 6 $

6RFLHGDGH %LRHO«WULFD GR ORQGHJR 6 $

*UHHQYROW &RPXQLGDGHV 6 $ DQWHULRUPHQWH GHQRPLQDGD
6RFLHGDGH GH (QHUJLD 6RODU GR $OWR 7HMR 6(6%$7 /GD

'H DFRUGR FRP D OHJLVODO©¥R ILVFDO QD 3ROuQLD 5RP«QLD -WEOL
+XQJULD DV GHFODUD®-HV ILVFDLV HVW¥R VXMHLWDV D UHYLV¥R H
ILVFDLY GXUDQWH XP SHU RGR GH FLQFR DQRV (P )UDQ®D QRV (VW
OHJLVOD®©¥R SUHY- XP SHU RGR GH WU-V DQRYVY SDUD UHYLV¥R H FR!
QD -VO=eQGLD HVVH SHU RGR « GH VHLV DQRYV
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'H DFRUGR FRP D OHJLVODO®O¥R LQJOHVD HVSDQKROD H DOHP¥ DV G|
D UHYLV¥R H FRUUH®©¥R SRU SDUWH GDV DXWRULGDGHV ILVFDLV GXL

2 &8RQVHOKR GH $GPLQLVWUD®O®¥R GR *UXSR HQWHQGH TXH HYHQWXD
UHYLV:-HV LQVSH©-HV SRU SDUWH GDV DXWRULGDGHV ILVFDLV ¢TXHC
WHU¥R XP HIHLWR VLIJQLILFDWLYR QDV GHPRQVWUD®-HV ILQDQFHLUI
HI[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H

2 GHWDOKH GRV DWLYRV H SDVVLYRV SRU LPSRVWRV GLIHULGRV HP
YDORUHV UHH[SUHVVRV FRQIRUPH GHWDOKDGR QD 1RWD GH DFR
WHPSRUEULDV TXH RV JHUDUDP « FRPR VHJXH

$WLYRV SRU LPSRVWRWLYRV SRU LPSRVWRYV

GLIHULGRYV GLIHULGRYV
5HH[SUHVVR 5HH[SUHVVR
3URYLV-HV H SHUGDV SRU LPSDULGDGH Q¥R DFHLWHV ILVFDOPH®WH 4

-XVWR YDORU GR 33% DORFDO¥R GR SUHOR &H DTXLVL®¥R

B3UHMX ]RV ILVFDLVY UHSRUWEYHLV 4 4
BURYLV¥R SDUD GHVPDQWHODPHQWR 4 4
'LIHUHQ®DV WHPSRUELULDV HP DWLYRV WDQJ YHLV 4

'LIHUHQ®DV HQWUH GHSUHFLD®©-HV FRQWDEUXO VWLFDV4H ILVFDLV

$WLYRV VRE GLUHLWR GH XVR 4 4
-XVWR YDORU GRV LQVWUXPHQWRY GHULYDGRYV 4
2XWURYV 4
&RPSHQVDO¥R GH DWLYRV H SDVVLYRV SRU LPSRVWRVA4GLIHULGRYV 4

2 PRYLPHQWR RFRUULGR QRV DWLYRV H SDVVLYRV SRU LPSRVWRYV G

GH GH]JHPEUR GH H IRL FRPR VHJXH
$WLYRV SRU LPSRV3\LRWLYRV SRU LPSRVWRYV
GLIHULGRYV GLIHULGRYV
5HH[SUHVVR 5HH[SUHVVR

6DOGR LQLFLDO
$OWHUD®©-HV QR SHU PHWUR GH FRQVROLGD®O®¥R 1RWD

(IHLWRV QD GHPRQVWUDO¥R GRV UHVXOWDGRYV
$XPHQWR 5HGX©¥R GH SURYLV:-HV H SHUGDV SRU LPSDULGDGH 4
-XVWR YDORU GR 33% DORFDO©¥R GR SUHOR GH DTXLVIMO¥R

BUHMX ]RV ILVFDLVY UHSRUWEYHLV 4
B3URYLV¥R SDUD GHVPDQWHODPHQWR 4 4
'LIHUHQO®DV WHPSRU£L£ULDV HP DWLYRV WDQJ YHLV 4

'LIHUHQ®DV HQWUH GHSUHFLD®-HV FRQWDE4AO VWLFDWH ILVFDLV
$WLYRV VRE GLUHLWR GH XVR 4 4
2XWURV HIHLWRYV
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7TRWDO GH HIHLWRYVY QD GHPRQVWUD®¥R GRV UHVXOWDGRYV

(IHLWRV HP FDSLWDLV SUuSULRYV
-XVWR YDORU GRV LQVWUXPHQWRYV ILQDQFHLURYVY GHULYDGRYV 4

7TRWDO GH HIHLWRV HP RXWUR UHQGLPHQWR LQWHJUDO

(IHLWR HP EDODQ®R 4 4 4
(IHLWR GH YDULD®©-HV FDPELDLYV

6DOGR ILQDO

$V WD[DV GH LPSRVWR DSOLFE£YHLV QRV SULQFLSDLV SD VHV RQGH F
FRP UHIHU-QFLD D GH GH]J]HPEUR GH H V¥R DV VHIXLQWHYV

3RUWXJDO
5HLQR 8QLGR
3ROpQLD
(VSDQKD
,WEOLD
*U«FLD
5RP«QLD
JUDQ®D
%XOJEULD

'H DFRUGR FRP D OHJLVODO©¥R HP YLJRU HP 3RUWXJDO GXUDQWH RV

GH]JHPEUR GH H D GHUUDPD HVWDGXDO FRUUHVSRQGHX ¢ DS
DGLFLRQDO GH VREUH D SDUWH GR OXFUR WULEXWEYHO HQWUH
VREUH D SDUWH GR OXFUR WULEXWE£YHO HQWUH H PLOK-HV GH |

WULEXWEYHO DFLPD GH PLOK-HV GH (XURV $GLFLRQDOPHQWH QR
&uUGLIR GR -PSRVWR VREUH R 5HQGLPHQWR GDV 3HVVRDV &ROHWLYL
HQFRQWUDP VH DLQGD VXMHLWDV D WULEXWDO¥R DXWHQRPD VREUH
SUHYLVWDV QR DUWLJR PHQFLRQDGR

2V LPSRVWRYV GLIHULGRVY D UHFRQKHFHU UHVXOWDQWHY GH SUHMX ]
PHGLGD HP TXH VHMD SURY£YHO TXH RFRUUDP OXFURV WULEXWEYHL
XWLOL]DGRY SDUD UHFXSHUDU DV SHUGDV ILVFDLY RX GLIHUHQ®DYV
*UXSR UHJLVWRX DWLYRV SRU LPSRVWRV GLIHULGRY UHODWLYRV D !

(XURV (XURV HP (VWH PRQWDQWH FRUUHVSRQGH
PLOK-HV GH (XURV PLOK-HV GH (XURV HP GH SUHMX ]RV ILVF

2 GHWDOKH GRV SUHMX ]JRV ILVFDLY UHSRUWEYHLY TXH JHUDUDP DW
VHJIXH
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GH GH]JHPEUR GH

GH GH]JHPEUR GH

$WLYRV SRUDWD

$WLYRV SRUDWD

]3-|UHMX ]RLPSRVWR‘GLPLWH GH

SUHMXjRLPSRVWR‘GLPLWH G LVEDO
h GLIHULGRAWWLOL]DO¥R

ILVFDO GLIHULGRAWWLOL]DO¥

&RP OLPLWH GH GDWD GH XWLOL]D®©¥R

*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 3RUWXJDO 4 4
*HUDGRV HP 3RUWXJDO 4 4
*HUDGRV HP 3ROpQLD 4 4
*HUDGRV HP *U«FLD 4 4
*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 3ROpQLD 4 4
*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 3ROpQLD 4 4
*HUDGRV HP *U«FLD 4 4
*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 3ROpQLD

*HUDGRV HP *U«FLD 4 4
*HUDGRV HP 5RP«QLD 4 4
*HUDGRV HP 3RUWXJDO

*HUDGRV HP % XOJEULD 4 4
*HUDGRV HP 3ROpQLD

*HUDGRV HP *U«FLD 4 4
*HUDGRV HP 3RUWXJDO 4 4
*HUDGRV HP % XOJEULD 4 4
*HUDGRV HP 3ROpQLD 4 4
*HUDGRV HP *U«FLD 4 4
6HP OLPLWH GH GDWD GH XWLOL]DO©¥R

*HUDGRV HP (VSDQKD

*HUDGRV HP 5HLQR 8QLGR 4 4

*HUDGRV HP (VSDQKD

*HUDGRV HP 5HLQR 8QLGR

*HUDGRV HP JUbDQ®©D 4 4

*HUDGRV HP ,WEOLD

*HUDGRV HP (VSDQKD 4 4
*HUDGRV HP ,WEOLD 4 4
*HUDGRV HP (VSDQKD 4 4
*HUDGRV HP (8% 4 4

7TRWDO

5HODWLYDPHQWH DRV SUHMX ]JRV ILVFDLY UHSRUWEYHLYV JHUDGRV S
*UXSR FXPSUH UHIHULU TXH D SDUWLU GR SHU RGR ILVFDO TXH VH
QD VHTX-QFLD GDV DOWHUD®-HV LQWURGX]LGDVY SHOR 2UODPHQWR
OLPLWDO©¥R WHPSRUDO SDUD D XWLOL]DO¥R GRV SUHMX ]RV ILVFDLV

') &2162/,'$'$6 ( 127%$6 $1(;$6



5HODW®ULR $QXDO ,QWHJUDGR

<« FRQYLFO¥R GR &RQVHOKR GH $GPLQLVWUD®¥R GR *UXSR GH TXH R
GLIHULGRYVY UHJLVWDGRYV HP GH GH]J]HPEUR GH H V¥R UHFXSF

3RU VXD YH] R GHWDOKH GRV SUHMX ]RV ILVFDLVY UHSRUWEYHLV TXH
« FRPR VHJXH

GH GH]JHPEUR GH GH GH]JHPEUR GH
"DWD — 'tPWD
’ IULl-\|/'\|g )I;g R&LUP«SGRLVWWRRXSVEEE (LJ\II_V]'-I{.) (g f‘ |EL|-\|/'\Iﬂ >I§ O] A &LUP«SGRLVWWRR)? W FL’ (ISY_V]FI; (g ¥HR

&RP OLPLWH GH GDWD GH XWLOL]DO¥R

*HUDGRV HP 3RUWXJDO 4 4

*HUDGRV HP 3RUWXJDO 4 4

*HUDGRV HP 3RUWXJDO 4

*HUDGRV HP 3ROpQLD 4 4 4
*HUDGRV HP 3RUWXJDO 4

*HUDGRV HP 3ROpQLD 4 4 4
*HUDGRV HP 3RUWXJDO 4

*HUDGRV HP 3ROpQLD 4 4 4
*HUDGRV HP 3RUWXJDO 4

*HUDGRV HP 3ROpQLD 4

*HUDGRV HP 3RUWXJDO 4

*HUDGRV HP 3ROpQLD 4

6HP OLPLWH GH GDWD GH XWLOL]DO©¥R

*HUDGRV HP (VSDQKD
*HUDGRV HP (VSDQKD
*HUDGRV HP JUDQ®©D
7TRWDO

2V LPSRVWRYV VREUH R UHQGLPHQWR UHFRQKHFLGRYVY QD GHPRQVWUI
HI[HUF FLRV ILQGRV HP GH GH]JHPEUR GH H SRGHP VHU GHWI

5HH[SUHVVR

,PSRVWR FRUUHQWH
,PSRVWR GLIHULGR
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$ UHFRQFLOLD©®©¥R GR UHVXOWDGR DQWHYV GH LPSRVWR SDUD R LPSF
GH GH]JHPEUR GH H « FRPR VHJXH

5HH[SUHVVR

5HVXOWDGRY DQWHY GH LPSRVWRV H &(6(
7D[D WHpULFD GH LPSRVWR VREUH R UHQGLPHQWR

(IHLWR GH WD[DV GH LPSRVWR GLIHUHQWHY GD WD[D GH 3RUWXJDO

5HVXOWDGRY UHODWLYRV D HPSUHVDV DVVRFLDGDV H
HPSUHHQGLPHQWRY FRQMXQWRYV

B3URYLV-HV SHUGDV SRU LPSDULGDGH H DPRUWL]D®©-HV Q¥R DFHLWHYV
ILVFDOPHQWH

2XWURV UHQGLPHQWRV H JDVWRV Q¥R DFHLWHV ILVFDOPHQWH
'"HUUDPDV PXQLFLSDO H HVWDGXDO

TULEXWDO¥R DXWpQRPD

%HQHI " FLRV ILVFDLV

,QVXILFL-QFLD ([FHVVR GH HVWLPDWLYD GH LPSRVWR
'LIHUHQ©D QD WD[D GH FEOFXOR GRV LPSRVWRV GLIHULGRYV

BUHMX ]RV ILVFDLV TXH Q¥R RULJLQDUDP DWLYRV SRU LPSRVWRYV
GLIHULGRYV

2XWURV HIHLWRYV
,PSRVWR VREUH R UHQGLPHQWR

3DUD PDLY GHWDOKH VREUH DV UXEULFDV GD GHPRQVWUD®O¥R GD SF
LPSRVWR VREUH R UHQGLPHQWR D SDJDU H D UHFHEHU HP GH GH]
1RWD

$ SRQWULEXLO¥R ([ WUDRUGLQEULD SDUD R 6HWRU (QHUJ«WLFR QR H
GH H DVFHQGHX D (XURV H (XURV UHVSHWLYDPH(

&OLHQWHV H $WLYRV DVVRFLDGRV D FRQWUDWRY FRP FO

(P GH GH]JHPEUR GH H HVWDV UXEULFDV WLQKDP D VHIXLQW

5HH[SUHVVR

&OLHQWHYV FRQWD FRUUHQWH
&OLHQWHV FREUDQOD GXYLGRVD 4

3HUGDV SRU LPSDULGDGH DFXPXODGDYV
&OLHQWHYV

$WLYRV DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV
$WLYRV DVVRFLDGRY D FRQWUDWRYVY FRP FOLHQWHYV

(P GH GH]JHPEUR GH RV VDOGRYVY D UHFHEHU GH &OLHQWHV FR
PDLRULWDULDPHQWH UHVSHLWR D VDOGRV D UHFHEHU UHODFLRQDG
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PRQWDQWH GH (XURV (VWD UXEULFD LQFOXL DLQGD
UHODFLRQDGRYV FRP D DWLYLGDGH GH JHUD©®©¥R GLVWULEX GD

2 *UXSR Q¥R FREUD TXDLVTXHU HQFDUJRY GH MXURV HQTXDQWR RV

GHILQLGRV HP P«GLD GLDV HVWHMDP D VHU UHVSHLWDGRV )LQG
RV MXURV TXH HVWLYHUHP GHILQLGRYVY FRQWUDWXDOPHQWH H GH DI
D FDGD VLWXDO®¥R R TXH WHQGHUE£ D RFRUUHU DSHQDV HP VLWXDO®-

2V VDOGRV $WLYRV DVVRFLDGRVY D FRQWUDWRY FRP FOLHQWHYV HV!

FRP D HQHUJLD IRUQHFLGD PDV DLQGD Q¥R IDWXUDGD DRV FOLHQWF

(XURV HP GH GH]JHPEUR GH H (XURV HP GH GH

(P GH GH]JHPEUR GH HVWD UXEULFD LQFOXL WDPE«P RV DF

UHQGLPHQWR GHFRUUHQWHY GD DSOLFD©¥R GR P«WRGR GD SHUFHQ

VXEVLGLEULDY GR VHIJPHQWR GH JHUDO¥R GLVWULEX GD QR PRQWD
(XURV D GH GH]JHPEUR GH

2 &8RQVHOKR GH $GPLQLVWUDO¥R HQWHQGH TXH DV FRQWDV D UHFHE
YHQFLGDY VHU¥R LQWHJUDOPHQWH UHDOL]DGDVY WHQGR HP FRQWD
FDUDFWHU VWLFDV GDV FRQWUDSDUWHYV $GLFLRQDOPHQWH FRP D
SHUGDV GH LPSDULGDGH HVSHUDGDV SDUD DV VXDV FRQWDV D UHFH
GLYXOJDGRV QD 1RWD K

(P GH GH]JHPEUR GH H D DQWLJXLGDGH GR YDORU O TXLGR
FRQWD FRUUHQWH SRGH VHU DQDOLVDGD FRPR VHJXH

5HH[SUHVVR

1¥R YHQFLGR H DW« GLDV
GLDV
ODLV GH GLDV
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2XWUDV ""YLGDV GH 7THUFHLURYV

(P GH GH]JHPEUR GH H HVWD UXEULFD WLQKD D VHIXLQWH F

2XWUDV G YLGDV GH WHUFHLURV Q¥R FRUUHQWH
3DUWHV UHODFLRQDGDV

'"HSpVLWRV H JDUDQWLDV DFHVVR ¢ UHGH 4
2XWURV YDORUHV D UHFHEHU

3HUGDV SRU LPSDULGDGH DFXPXODGDYV

2XWUbV G'YLGDV GH WHUFHLURVY FRUUHQWH
3DUWHV UHODFLRQDGDV

(PSU«VWLPR FRQFHGLGR ¢ 1,& 6RODU /LPLWHG 4
$GLDQWDPHQWRY D IRUQHFHGRUHYV

'"HSpVLWRV H JDUDQWLDYV DFHVVR ¢ UHGH 4
2XWURV

3HUGDV SRU LPSDULGDGH DFXPXODGDV

$V 2XwWUDV G YLGDV D WHUFHLURY 3DUWHY UHODFLRQDGDV GL]HF
HPSU«VWLPRV D HQWLGDNMRLVQGH VKGWWYWEH OPHUJ\ 6S ] R R RV TXDL
DWULEX GRV SDUD GHVHQYROYLPHQWR GD DWLYLGDGH RSHUDFLRQD
GHVHQYROYLPHQWR H FRQVWUX®©¥R GH SURMHWRY 2 *UXSR DQDOL\
GHVWHYV HPSU«VWLPRV VHQGR FRQVLGHUDGR R ULVFR GH FU«GLWR
LQIRUPD®©-HV GH PHUFDGR TXH SRVVDP LQWHUIHULU QDV SUREDELOI
UHIHULU TXH D GH GH]JHPEUR GH HVWHV HPSU«VWLPRYV Q¥R VI

$GLFLRQDOPHQWH FRP D DGRO©¥R GD -)56 R *UXSR DSXUD DV SHUC
SbDuD DV VXDV FRQWDYV D UHFHEHU GH DFRUGR FRP RV FULW«ULRV G

2 HPSU«VWLPR FRQYHUW YHO GH FXUWR SUD]R FRQFHGLGR SHOD *U|
PRQWDQWH GH PLOK-HV GH (XURV LQFOXLQGR R DFU«VFLPR GH |
(PSUHVD DXPHQWDU D VXD SRVLO¥R DFLRQLVWD QD OD[6RODU QR X\

(P GH GH]JHPEUR GH RV YDORUHV UHIHUHQWHY D 'HSpuVLWRYV H
GL]JHP HVVHQFLDOPHQWH UHVSHLWR D JDUDQWLDV SUHVWDGDV SH(
QR aPELWR GD REWHQ®¥R GH DFHVVR ¢ UHGH
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(VWDGR H 2XWURV (QWHV 3UEOLFRV

2 GHWDOKH GRVY VDOGRY GHYHGRUHV H FUHGRUHV FRP R (VWDGR H |
GH]HPEUR GH « R VHIXLQWH

6DOGRVY GHYHGRUHYV
,PSRVWR VREUH R UHQGLPHQWR
7TRWDO -PSRVWR VREUH R UHQGLPHQWR

,PSRVWR VREUH R YDORU DFUHVFHQWDGR
2XWURV LPSRVWRYV
7TRWDO (VWDGR H RXWURV HQWHYV S“%EOLFRYV

6DOGRV FUHGRUHYV
,PSRVWR VREUH R UHQGLPHQWR
7TRWDO -PSRVWR VREUH R UHQGLPHQWR

,PSRVWR VREUH R YDORU DFUHVFHQWDGR
5SHWHQO¥R QD IRQWH

&RQWULEXL® -HV SDUD D 6HJXUDQ®D 6RFLDO
2XWURV LPSRVWRYV

7RWDO 3 (VWDGR H RXWURV HQWHV S%EOLFRV

2XWURV $WLYRV &RUUHQWHV

(P GH GH]JHPEUR BH D UXEULFD 2XWURV DWLYRV FRUUHQWHV G
VHJIXH

$FU«VFLPRY GH UHQGLPHQWRYV 4

*DVWRYV D UHFRQKHFHU

6HIJXURV SDJRV DQWHFLSDGDPHQWH

-XURV SDJRV DQWHFLSDGDPHQWH

2XWURV JDVWRV SDJRV DQWHFLSDGDPHQWH
7TRWDO 2XWURV DWLYRV FRUUHQWHYV
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&DL[D H (TXLYDOHQWHYV GH &DL[D

(P GH GH]JHPEUR GH H R GHWDOKH GD UXEULFD &DL[D H HT.
FRPR VHJXH

'"HSpUVLWRY EDQFEULRYV
7TRWDO &DL[D HHTXLYDOHQWHYVY GH FDL[D

(P GH GH]JHPEUR GH D UXEULFD GH 'HSuVLWRY EDQFE£ULRV LQ

PRQWDQWH GH PLOK-HV GH (XURV EHP FRPR D UHVHUYD SDI

VHUYLOR GKMIKBEWLSBBUYLFH UHBBUDN HDWIFRK QWG &R /LPLWHG QR PRQ!
/[LEUDV

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]J]HPEUR GH H RV
LQYHVWLPHQWRYV ILQDQFHLURY GHWDOKDP VH FRPR VHJXH

$TXLVLO-HV QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH

*ROGLWEEXD 4

$TXLVLO-HV QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH

7LOEXU\ *UHHQ 3RZHU

BURILW (QHUJ\

BHUIHFWD (QHUJ D

6XEVLGLEULDV GR JUXSR 9 5LGLXP

EE

$TXLVLO-HV QR H[HUF FLR ILQGR HP GH GH]JHPEUR GH
1RWD

*UXSR 2DN &UHHN

8QLYHUJ\ $XWRFRQVXPR

/[-* *UHHQ 6RXUFH (QHUJ\ $OSKD /,216
9LSUHVRO

N N N
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&DSLWDO 6RFLDO H 5HVHUYDYV
&DSLWDO VRFLDO

(P GH GH]JHPEUR GH R FDSLWDO VRFLDO GD *UHHQYROW HQFRC
VXEVFULWR H UHDOL]DGR H HUD FRPSRVWR SRU DO -HV RUGL
QRPLQDWLYDV VHP YDORU QRPLQDO

1D $VVHPEOHLD *HUDO UHDOL]DGD D GH PDU©OR GH IRL DSURY
SHVXOWDGRV 7UDQVLWDGRYVY QR PRQWDQWH GH (XURV VHU
FDSLWDO VRFLDO GD (PSUHVD H TXH LL RV DFLRQLVWDY UHDOL]DU!
HP GLQKHLUR QR YDORU GH (XURV
SRVWHULRUPHQWH QR GLD GH MXOKR GH IRL UHJLVWDGR XP L
*UHHQYROW QR PRQWDQWH GH (XURV QD VHTX-QFLD GR
QRYDV D©®©-HV RUGLQEULDV HVFULWXUDLV H QRPLQDWLYDV \
GH VXEVFULO¥R XQLWEULR GH (XURV SDVVDQGR R FDSLWDO VRI
(XURV UHSUHVHQWDGR SRU DO-HV RUGLQEULDV

QRPLQDWLYDV VHP YDORU QRPLQDO (VWDV DO©-HV IRUDP VXEVFULWI

3RU XP FRQMXQWR GH LQYHVWLGRUHV SURILVVLRQDLV TXH VXI
QR PRQWDQWH GH (XURYV

3HOD VRFLHGDGH 9 5LGLXP (XURSH 6S ] R R TXH VXEVFUHYHX

PRQWDQWH GH (XURV FRP XP SU«PLR GH HPLVV¥R QR P
(XURV PHGLDQWH D HQWUHJD GH D©-HV GD 9 5L
*URXS 6S ] R R UHSUHVHQWDWLYDV GH GR FDSLWDO VRFL

SDVVRX D VHU LOWHJUDOPHQWH GHWLGD SHOD *UHHQYROW

1R GLD GH MXOKR-BHQW *GRREDO & RRUGER MHPRWRPH H SRU FRQWD (
ODQDIJHHMMUFHUDHHQVKRH PFHWKXRHDQGR QD HPLVV¥R SRU SDUWH GEC

DO©-HVY DGLFLRQDLYV FRP XP SUHOR XQLWEULR GH (XURV SF
*UHHQYROW GHOLEHURX R FRUUHVSRQGHQWH DXPHQWR GH FDSLWDC(
FRQFUHWL]DGR DWUDY«V GD HPLVV¥R GDV 1RYDV $©-HV 2SFLRQDLYV

GR *UXSR TXH HUD GH (XURV SDVVRX QDTXHOD GDWD D
UHSUHVHQWDGR SRU DO -HV RUGLQEULDV HVFULWXUDLV H Q
QRPLQDO

3RVWHULRUPHQWH HP MXOKR GH D *UHHQYROW SURFHGHX D XP
FRPSUHHQGHX D HPLVV¥R GH QRYDV D®-HV RUGLQEULDV HVF
VHP YDORU QRPLQDO DR SUHOR GH VXEVFULO¥R XQLWEULR GH (

DRV DFLRQLVWDV GD *UHHQYROW QR H[HUF FLR GRV VHXV GLUHLWR"®
LOQYHVWLGRUHYVY TXH WHQKDP DGTXLULGR 'LUHLWRY GH 6XEVFULO¥R

*UHHQYROW DXPHQWRX GH (XURV SDUD (XURV ¢
UHSUHVHQWDGR SRU DO-HV RUGLQEULDV HVFULWXUDLV H Q
QRPLQDO
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3UePLR GH HPLVVZR GHGX]LGRV GRV FXVWRV FRP HPLVVZR GH D¢°HV

&RQIRUPH UHIHULGR DQWHULRUPHQWH QR GLD GH MXOKR GH
VXEVFUHYHX DO-HV GD *UHHQYROW FRP XP SU«PLR GH HPLV
(XURV

$GLFLRQDOPHQWH FRQIRUPH SUHYLVWR QD -$6 RV FXVWRV GH W

GDV QRYDV DO©-HV QR PRQWDQWH GH (XURYV (XURV UF
WRWDLV FRP R DXPHQWR GH FDSLWDO RFRUULGR HP H (XU
GH FDSLWDO RFRUULGR HP IRUDP FRQWDELOL]DGRV FRPR XPD C

QD UXEULFD 3U«PLRV GH HPLVV¥R QD PHGLGD HP TXH VH WUDWDP
GLUHWDPHQWH DWULEX YHLV ¢ HPLVV¥R GDV QRYDV DO -HV

5HVHUYD OHJDO

$ OHIJLVODO®¥R FRPHUFLDO SRUWXJXHVD HVWDEHOHFH TXH SHOR PHC(
WHP GH VHU GHVWLQDGR DR UHIRU©R GD 5HVHUYD OHJDO DW« TXH
GR FDSLWDO VRFLDO

(P GH GH]J]HPEUR GH DV GHPRQVWUD® -HV ILQDQFHLUDV GR *UX
PRQWDQWH GH (XURV UHODWLYR D UHVHUYD OHJDO (XUR)
D TXDO Q¥R SRGH VHU REMHWR GH GLVWULEXL©O©¥R DRV DFLRQL"
HOFHUUDPHQWR GR *UXSR PDV SRGH VHU XWLOL]DGD SDUD DEVRUY
HVIJRWDGDV DV RXWUDV UHVHUYDV RX LQFRUSRUDGD QR FDSLWDO

2XWUDV UHVHUYDV H UHVXOWDGRY WUDQVLWDGRYV

(P GH GH]J]HPEUR GH H R GHWDOKH GH 2XWUDV UHVHUYDV
HUD R VHIXLQWH

5HH[SUHVVR

5HVXOWDGRY WUDQVLWDGRYV

2XWUDV UHVHUYDV

5HVHUYD GH FRQYHUV¥R FDPELDO

-XVWR YDORU GRV LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRYV

1D $VVHPEOHLD *HUDO UHDOL]DGD D GH PDUOR GH IRL DSURY
RV PRQWDQWHYV GH 3UHVWDO®-HV VXSOHPHQWDUHY QR PRQWDQWH G
WUDQVIHULGRY SDUD D SURSULHGDGH H[FOXVLYD HLQFRQGLFLRQDC
FODVVLILFDGRV FRPR 2XWUDV UHVHUYDV UHIRU©DQGR DVVLP D SF

$ UXEULFD 5HVHUYDV GH FRQYHUV¥R FDPELDO FRUUHVSRQGH DR P
HP PRHGD QDFLRQDO GRVY DWLYRYVY O TXLGRV GDV HPSUHVDV LQFOX
FRQVROLGDO®©¥R H[SUHVVRV HP PRHGD HVWUDQJHLUD GHFRUUHQWH
UHVSHWLYR

&RP D DTXLVLO¥R GD 7LOEXU\ IRUDP FRORFDGRV HP YLJRU FRQWUD
GHULYDGRY DVVRFLDGRVY D FREHUWXUD GDV YDULD®-HV GH WD[DV G
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LQVWUXPHQWRY V¥R UHJLVWDGRY SHOR VHX MXVWR YDORU (P GH
DOWHUD®-HV QR MXVWR YDORU GRVY GHULYDGRV GH FREHUWXUD GH
FDSLWDO SUpSULR SDUFLDOPHQWH HP *UXSR H SDUFLDOPHQWH QD
VHP FRQWUROR GH DFRUGR FRP D SHUFHQWDJHP GH LQWHUHVVHYV

$GLFLRQDOPHQWH QR GHFXUVR GR H[HUF FLR ILQGR HP GH GH]HP
FHOHEUDGRYVY FRQWUDWRY GH LQVWUXPHQWRYV ILQDQFHLURYVY GHULYCEL
YDULD®-HV GH WD[DV GH MXUR SHOD *UHHQYROW H SHOD *UHHQYRC
9 5LGLXP 6RODU H/-***UHHQ 6RXUFH (QHUJ\ $OSKD H GH YDULD®-
*UHHQYROW 1H[W 3RUWXJDO 1RWD (P GH GH]JHPEUR GH DV
GRVY GHULYDGRVY GH FREHUWXUD GH IOX[RV GH FDL[D IRUDP UHJLVWI
DR *UXSR

1RV WHUPRV GD OHJLVODO®¥R SRUWXJXHVD R PRQWDQWH GH UHVHU
FRP EDVH QDV GHPRQVWUD®-HV ILQDQFHLUDV LQGLYLGXDLYVY GD *UHHI
6 $ DSUHVHQWDGDY GH DFRUGR FRP DV 1RUPDV -QWHUQDFLRQDLV
DGRWDGDV SHOD 8QL¥R (XURSHLD VHQGR TXH HP GH GH]J]HPEUR G
UHVHUYDVY GLVWULEX YHLVY DVFHQGH D (XURV (XURV

, QWHUHVVHYV VHP &RQWUROR

(P GH GH]JHPEUR GH H HVWD UXEULFD GHWDOKD VH FRPR VI

5HH[SUHVVR

(IHLWRV HP UHVXOWDGRYV
(IHLWRV HP FDSLWDO H UHVHUYDYV
6DOGR D GH GH]JHPEUR

2 PRYLPHQWR GD UXEULFD -QWHUHVVHVY VHP FRQWUROR QR H[HUF"
H SRU VHIPHQWR GH QHJuFLR « FRPR VHJXH

S8WLOLW\*HUDO¥R

9
ALRPDVVD VFDOH GLVWULEX_(ZII.)QWDO

6DOGR D GH GH]JHPEUR GH 4 4
$OWHUD®-HVY QR SHU PHWUR GH FRQVROLGD®¥R
$XPHQWRV UHGX©-HV GH FDSLWDO H RXWURV 4
,QVWUXPHQWRY GHULYDGRV 4 4
5HVXOWDGRYV

5HVHUYDV GH FRQYHUV¥R FDPELDO 4

6DOGR D GH GHJHPEUR GH

5HH[SUHVV¥R ,)56 1RWD 4

6DOGR D GH GHJHPEUR GH 5HH[SUHVVR

$OWHUD®-HVY QR SHU PHWUR GH FRQVRO®LGDO¥R 4
$XPHQWRV UHGX©-HV GH FDSLWDO H RIXWURV

,QVWUXPHQWRY GHULYDGRV 4
'LVWULEXLO¥R GH GLYLGHQGRYV 4

) &2162/,'$'$6 ( 127%$6 $1(;$6



5HODW®ULR $QXDO ,QWHJUDGR

5HVXOWDGRYV
5HVHUYDV GH FRQYHUV¥R FDPELDO
6DOGR D GH GHJ]HPEUR GH

'XUDQWH R H[HUF FLR ILQGR HP GH GH]J]HPEUR GH IRUDP GLVWU
HQWLGDGHV TXH GHW«P LOWHUHVVHY VHP FROWUROR QR PRQWDQW
(XURVY SHOD *UHHQYROW +ROGFR /LPLWHG H SHOD (XUR\

SRUWXJDO

(PSUsVWLPRV

(P GH GH]JHPEUR GH H R GHWDOKH GDV UXEULFDV (PSU«VW
(PSU«VWLPRV REULJDFLRQLVWDV H 2XWURV HPSU«VWLPRV « FRPR

9DORU QRPLQDO 9DORU FRQWDELO VWLFR

¥R R ¥R R
&RUUHQ\Q’%‘UUHQWUHQMUHQmUUHQXVéMUHQWUHQMUHQWH

(PSU«VWLPRVY EDQFE£ULRYV

(PSU«VWLPRV
REULJDFLRQLVWDYV

3DSHO FRPHUFLDO

2 YDORU QRPLQDO DSUHVBQRWGRWGH® DIGRWHVDR 9 5LGLXP 6RODU H /-* *UHHQ 6RXUFH (QHUJ\ $0O
YDORU RULJLQDO GR HPSU«VWLPR GHQRPLQDGR HP (XURV GHGX]LGR GDV DPRUWL]D®-HV HIHWXDGD
YDORU GH (XURV GHVFRQVLGHUDQGR DVVLP R HIHLWR FDPELDO (85 3/1 QR PRQWDQWH WRWD

2 YDORU FRQWDELO VWLFR LQFOXL RV DFU«VFLPRVY SRU HVSHFLDOL]
PRQWDJHP GH ILQDQFLDPHQWRYV (VWDV GHVSHVDV IRUDP GHGX]LGD
UHVSHWLYRV HPSU«VWLPRVY HQFRQWUDQGR VH D VHU UHFRQKHFLGLEL
ORQJR GR SHU RGR GH YLGD GRV HPSU«VWLPRVY D TXH UHVSHLWDP

'"HVFUL¢ZR GRV )LOQDQFLDPHQWRYV
L (PSU«VWLPRV EDQFEULRVY H RXWUDV OLQKDV GLVSRQ YHLV

2 PROWDQWH TXH VH HQFRQWUD UHJLVWDGR QD UXEULFD (PSU«VWL
PDLRULWDULDPHQWH UHVSHLWR DRV ILQDQFLDPHQWRY FRQWUDWDG
/IDNHVLGH %LGFR /LPLWHG /DNHVLGH %LGFR H LL HP (XURV QD *L
VXEVLGLEULDV 9 5LGLXP 6RODU H/-***UHHQ 6RXUFH (QHUJ\ $OSKD
5HQRY£YHLV 6 $ *UHHQYROW

1R H[HUF FLR ILQGR HP GH GH]HPEUR GH D /IDNHVLGH %LGFR F
EDQFEULR MXQWR GR %DQFR 6DQWDQGHU 6 $ /RQGRQ %UDQFK QR
/JLEUDV (VWHUOLQDV R TXDO YHQFH MXURV D XPD WD[D FRUUHVSRQ!
~QWHUEDQN $YHUDJH 5DWHUHBFRPHXF ISGH IG® GH DPRUWL]DO¥R TXH S
SUHVWD® -HV VHPHVWUDLY FRP LQ FLR HP GH]HPEUR GH H FXMR
GH
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3RU VXD YH] QR H[HUF FLR ILQGR HP GH GH]J]HPEUR GH D *UHH
VXEVLGLEULDV 9 5LGLXP 6RODU H/-***UHHQ 6RXUFH (QHUJ\ $OSKD
EDQFEULR MXQWR GR 5DLIIHLVHQ %DQN 6 $ H GR 8QLFUHGLW %DQN
GH (XURV R TXDO YHQFH MXURV D WDI[D IL[D FRP XP SHUILO GH DPR
VHPHVWUDLY FRP LQ " FLR HP GH]JHPEUR GH HFXMR W«UPLQR RFR

$ GH GH]J]HPEUR GH HVWH HPSU«VWLPR HQFRQWUD VH WRW
G YLGD FRUUHQWH GDGR TXH ¢TXHOD GDWD (FRRYHFW@WDP FXPSULG
DVVRFLDGRYVY DR FRQWUDWR FRP DV HQWLGDGHV ILQDQFLDGRUDV R\
ILOQDOL]D©¥R GH UHRUJDQL]D©¥R VRFLHWEULD HQYROYHQGR DV VRFI
SUHSDUD©¥R GH FRQWDV FRQVROLGDGDYV SDUD DTXHOH SHU PHWUR
DGPLQLVWUDWLYRV DOKHLRV ¢ DO¥R GD *UHHQYROW D GDWD OLPL'
FRQGLO®-HV Q¥R IRL DWLQJLGD SHOR TXH GH DFRUGR FRP R SUHFRC
HPSU«VWLPR IRL UHJLVWDGR FRPR G YLGD FRUUHQWH 'H UHIHULU Q
SULPHLURY PHVHV GH RV EDQFRVY DFHLWDUDRQBRWRDROSPBQWH D +
DVVRFLDGDFRHVOQODEHWNONR TXH Q¥R VHUE H[SHFWEYHO R SDJDPHQWR D
HPSU«VWLPR

2V HPSU«VWLPRV UHODWLYRV ¢ /DNHVLGH %LGFR H ¢ *UHHQYROW 3R
UHJLPH3GRMHFW ) IFXIMRVHWHUP FR L@ DIGQARQ FHLURY KDELWXDLV QHV
GH ILQDQFLDPHQWRY QHJRFLDGRV GH DFRUGR FRP DV SUEWLFDV Gt
GDWD GR SUHVHQWH UHSRUWH VH HQFRQWUDP HP UHJXODU FXPSULTF

$LQGD HP D *UHHQYROW FRQWUDLX GRLVY HPSU«VWLPRYV EDQFEU
WRWDOL]DP PLOK-HV GH (XURV R SULPHLUR QR PRQWDQWH GH FL
YHQFLPHQWR HP H FRP XP SODQR GH UHHPEROVR TXH SUHY- DPR

VXFHVVLYDV GH XP PLOK¥R GH (XURV 2 PRQWDQWH HP G YLGD YHQF
HTXLYDOHQWH ¢ (XULERU D \PHYHRCPAUKYERCDRBEWRQWDQWH GH

(XURV FRP YHQFLPHQWR HP H FRP WU-V DPRUWL]D®©-HV C
GH (XURV H XPD %OWLPD DPRUWL]DO©¥R HP GH]HPEUR GH
UHPDQHVFHQWHYV (XURV 2 PRQWDQWH HP GYLGD YHQFHUE VN

HTXLYDOHQWH ¢ (XULERU D VPHYHIYGDFUHVFLGD GH

$GLFLRQDOPHQWH HP D 3HUIHFWD (QHUJ D FRQWUDLX XP HPSUc«
(XURV FRP DPRUWYRDEZYRRQWDQWH HP G YLGD YHQFHUE MXURV DQX
HTXLYDOHQWH ¢ (XULEWRSUBBGHVFLGD GH

3RU RXWUR ODGR QR H[HUF FLR ILQGR HP GH GH]J]HPEUR GH D
FROWUDWRX XPD FRQWD FRUUHQWH FDXFLRQDGD QR PRQWDQWH GH
VHLY PHVHVY UHQRY£YHLVY EHP FRPR XPD OLQKD GH FRQWD FRUUHQV
PLOK-HV GH (XURV FRP SUD]R GH WU-V DQRV UHQRYE£YHLV VHPHVWU
¢ WD[D HTXLYDOHQWH ¢ (XULERU DFUHVFLGD GH VSUHDG

LL(PSU«VWLPRYVY REULJDFLRQLVWDYV

(P GH IHYHUHLUR GH D 6RFLHGDGH %LRHO«WULFD GR ORQGHJF
GR HPSU«VWLPR REULJDFLRQLVWD GHQRPLQDGR 62&—('$'( %-2(/<75-
QR PRQWDQWH GH (XURV H WD[D GH FXS¥R GH $

VH FRP DV FRQGL®-HVY HVWDEHOHFLGDYV SHORV 3ULQF SLRV GH 2EUL
BULQFLSOHVY H WUDWRX VH GD SULPHLUD (PLVV¥R GH 2EULJD®-HV ¢
SRUWXJDO QD (XURQH[W $FFHVV 'XUDQWH R H[HUF FLR ILQGR HP
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(PSUHVD DPRUWL]RX (XURV SHOR TXH R PRQWDQWH WRWDO F
(XURV GRV TXDLYV (XURV HQFRQWUDP VH FODVVLILFD
FRUUHQWH H RV UHPDQHVFHQWHYV (XURV FRPR G YLGD Q¥R |

2V UHQGLPHQWRV GHFRUUHQWHY GHVWD HPLVV¥R REULJDFLRQLVWD
ILODQFLDPHQWR GD FHQWUDO GH ELRPDVVD GH 0: HPERUD QD IC
KDYLGR DGLDQWDPHQWRY GH IXQGRV SUuSULRY HIHWXDGRYV SHOD H
%LRHO«WULFD GR ORQGHJR

$GLFLRQDOPHQWH HP QRYHPEUR GH D *UHHQYROW SURFHGHX ¢
REULJDFLRQLVWD YHUGH *UHHQ %RQGV QR YDORU JOREDO GH
DQRV FRP XPD WD[D GH MXUR IL[D GH DR DQR FXMD DGPLVV¥R

UHJXODPHQWDGR (XURQH[W /LVERQ WHYH LQ FLR HP 1RYHPEUR GH

$ UHIHULGD HPLVV¥R GH REULJD®-HV HQTXDGUD VH QD SURVVHFXO¥
*UHHQYROW GH UHIRU®R GD HVWUXWXUD GH FDSLWDLV GH H[WHQV}
H GH GLYHUVLILFDO¥R GDV IRQWHV H WLSRORJLDV GH ILQDQFLDPHQ
*UHHQ %RQG )UDRNBRUMDGDISRRQGPBDUWHRBWQGPMQSRU XPD HPSUHV
LQGHSHQGHQWH HVSHALDIDDMEGRIPPRUPDOY¥R (6* FRQILUPDQGR TXH
*UHHQ %RQG )U0\WD-P HDERQWUD DOLQKDGR FRP RV 3ULQF¥SIHRMQGH 2EU
%RQG 3ULQFLISOW¥R SXEOLRMERMOMARQDO &DSLWBQOGDUNHW $\

(P GH]JHPEUR GH D *UHHQYROW SURFHGHX ¢ HPLVV¥R GH XP HPSI
GHQRPLQDGR *UHHQYROW QR PRQWDQWH GH (XURV

H FRP GXDV DPRUWL]D® -HV DQXDLV D SDUWLU GH GH
DPRUWL]DO¥R HP GH]JHPEUR GH SHORV UHPDQHVFHQWHYV
HPSU«VWLPR YHQFH MXURV VHPHVWUDLY D XPD WD[D LIJXDO ¢ (XULE
VSUHDG

1R SHUTRGR ILQGR HP GH GH]HPEUR GH D *UHHQYROW SURFHG
VHIXLQWHYV HPSU«VWLPRV REULJDFLRQLVWDYV
*UHHQYROW QR PRQWDQWH GH (XURV FRP YHQFLF
*UHHQYROW QR PRQWDQWH GH (XURV FRP YHQFLF
*UHHQYROW QR PRQWDQWH GH (XURV FRP YHQFLF
$GLFLRQDOPHQWH HP QRYHPEUR GH D *UHHQYROW FRQFUHWL]R
HPSU«VWLPR REULJDFLRQLVWD YHUGH GLUHFLRQDGR D LQYHVWLGRL
2EULJD®-HV 9HUGHV *UHHQYROW QR PRQWDQWH GH
2EULJDO©-HV 9HUGHV *UHHQYROW GHVWLQDGDV DR ILQDQFLDH

HQHUJLDV UHQRYE£YHLV H GH HILFL-QFLD HQHUJ«WLFD DSUHVHQWDI
XP FXS¥R IL[R GH

LLBDSHO FRPHUFLDO

2 *UXSR WHP FRQWUDWDGRY SURJUDPDV GH SDSHO FRPHUFLDO UHQI

FRORFDO¥R QR PRQWDQWH P£[LPR GH (XURV H SURJUDPDV G
UHQRYEYHLV FRP JDUDQWLD GH FRORFDO¥R QR PRQWDQWH PE£[LPR G
GH]JHPEUR GH (XURV GH SDSHO FRPHUFLDO VHP JDUDQW
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(XURV GH SDSHO FRPHUFLDO FRP JDUDQWLD GH FRORFD®O©¥R
VXEVFULWRY SRU GLYHUVDV VXEVLGLEULDV GR *UXSR *UHHQYR:
WD[D FRUUHVSRQGHQWH ¢ (XULERU GR SUD]R GH HPLVV¥R UHVSHWL?
GH/SUHDB GH GH]J]HPEUR GH R PRQWDQWH WRWDO SRU XWLOL]LC
(XURV GRV TXDLYV (XURV VHP JDUDQWLD GH FRORFDO¥R H
JDUDQWLD GH FRORFDO¥R

$V HPLVV-HV LQFOXHP XPD SDUFHOD QR PRQWDQWH GH (XUR"
Q¥R FRUUHQWH UHODWLYD D SURJUDPDV TXH Q¥R SHUPLWHP D GHQ
FRQWUDSDUWH H H[LVWH D WRPDGD ILUPH GDV HPLVV-HV SRU SDUW|
VHQWLGR R &RQVHOKR GH $GPLQLVWUD®O¥R FODVVLILFRX HVWD G'Y
GHQ%“QFLD GHVWHY SDS«LV FRPHUFLDLV DVVXPLQGR D VXD PDQXWH
SHU RGRV VXSHULRUHV D PHVHYV

(YROX¢zZR GR (QGLYLGDPHQWR H ODWXULGDGHYV

(P GH GH]JHPEUR GH H D UHFRQFLOLD®©¥R GD YDULDO®¥R GD
IOX[RV GH FDL[D « FRPR VHJXH

6DOGR HP GH MDQHLUR
$OWHUDO®-HV QR SHU PHWUR GD FRQVROLGD®¥R 1RWD
3DJDPHQWR GH HPSU«VWLPRV REWLGRYV
5HFHELPHQWR GH HPSU«VWLPRV REWLGRYV
9DULD©®©¥R GRV HQFDUJRV FRP HPLVV¥R GH HPSU«VWLPRV
(IHLWR GDV YDULD®©-HV FDPELDLYV

9DULDO©¥R GD G YLGD

6DOGR HP GH GH]JHPEUR

2 SUDJR GH UHHPEROVR GRV HPSU«VWLPRY EDQF£ULRV HPSU«VWLPRV
HPSU«VWLPRYV « FRPR VHJXH

7RWDO
! YDORU
QRPLQDO

(PSU«VWLPRY EDQFE£ULRYV
(PSU«VWLPRV REULJDFLRQLVWDV
3DSHO FRPHUFLDO 4
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7RWDO
! YDORU
QRPLQDO

(PSU«VWLPRV EDQFE£ULRYV
(PSU«VWLPRV REULJDFLRQLVWDYV
3DSHO FRPHUFLDO 4 4

(VWLPD VH TXH R YDORU FRQWDELO VWLFR GRVY HPSU«VWLPRYV Q¥R C
MXVWR YDORU 2 MXVWR YDORU GRV HPSU«VWLPRV « GHWHUPLQDGR
IOX[RV GH FDL[D GHVFRQWDGRYV
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L, QVWUXPHQWRY )LQDQFHLURY '"HULYDGRYV

(P GH GH]JHPEUR GH DV HPSUHVDV GR *UXSR *UHHQYROW WLQK
UHODWLYRV D LQVWUXPHQWRYV ILQDQFHLURY GHULYDGRV DVVRFLDG
GH MXUR WD[D GH LQIOD©®¥R H WD[D GH FePELR VHQGR HVVHV LQVYV
FRP R VHX MXVWR YDORU EDVHDGR HP DYDOLD®-HV HIHWXDGDV SRL
HVSHFLDOL]DGDV DV TXDLV IRUDP REMHWR GH YDOLGDO¥R LQWHUQ

$V HPSUHVDV GR *UXSR *UHHQYROW DSHQDV XWLOL]DP GHULYDGRYV
FDL[D DVVRFLDGRYV ¢V RSHUD® -HV JHUDGDV SHOD VXD DWLYLGDGH
RSHUD©-HV FRP FRQWUDSDUWHY TXH DSUHVHQWHP XP HOHYDGR SUF
QDFLRQDO H LQWHUQDFLRQDO H EDVHDGD QDV UHVSHWLYDV QRWD®
H $3$

(P GH GH]HPEUR GH H R GHWDOKH GRV LQVWUXPHQWRYV ILQ
FRPR VHJXH

$WLYR 3DVVLYR $WLYR 3DVVLYR

¥R ¥R ¥R ¥R
&RUUHQWéUUHQ\%ﬁUUHQVlyéUUHQ\%BIUUHQIWI%UUHQ%\R-{UUHQWQUUHQWH

'"HULYDGRV GH WD[D

GH MXUR 4 4 4 4
'"HULYDGRV GH WDLD 4 4 4

GH LQIODO®¥R 53,

'"HULYDGRV GH WDLD 4 4 4 4 4 4

GH FePELR

L '"HULYDGRV GH WD[D GH MXUR

'"HFRUUHQWH GD DTXLVLO¥R GH 7LOEXU\ IRL FHOHEUDGR XP FRQWUI
FRP R REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXDQWR
ILQDQFLDPHQWR FRQVWLWX GR HP QR YDORU QRPLQDO GH FHUF
(VWHUOLQDV 1HVWH FDVR IRL SHUPXWDGD D WD[D GH MXUR LQGH]
WD[D GH MXUR IL[D GH

$GLFLRQDOPHQWH QR GHFXUVR GR WHUFHLUR WULPHVWUH GH |
GHULYDGRV GH WD[D GH MXUR FRP R REMHWLYR GH PLWLJDU R ULVF
GD WD[D GH MXUR GR HPSU«VWLPR REULJDFLRQLVWD HPLWLGR HP M
GH (XURV

-£E QR ILQDO GR TXDUWR WULPHVWUH GH IRL FHOHEUDGR XP FRQ
MXUR FRP R REMHWLYR GH PLWLJDU R ULVFR GH YRODWLOLGDGH TXI|
HPSU«VWLPR EDQF£ULRSHRMHIWPREMHGER SHOD *UHHQYROW 3RZHU
GDV VXEVLGLEULDV 9 5LGLXP 6RODU H/-**UHHQ 6RXUFH (QHUJ\ $C
GHULYDGRYVY GH WD[D GH MXUR DSUHVHQWD XP YDORU QRPLQDO GH
D GR YDORU QRPLQDO GR HPSU«VWLPR D TXH HVWE DVVRFLDGR F
GH]HPEUR GH
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(VWHV FRQWUDWRY IRUDP DYDOLDGRY GH DFRUGR FRP R VHX MXVWHF
WHQGR R FRUUHVSRQGHQWH PRQWDQWH VLGR UHFRQKHFLGR QD
ILQDQFHLURY GHULYDGRYV

(P GH GH]J]HPEUR GH H R *UXSR *UHHQYROW WLQKD HP YLJR
FRQWUDWRY GH GHULYDGRV GH WD[D GH MXUR

-XVWR YDORU HP (XURYV

7LSR ORQWDQVWHQFLPHQWR  -XUR YLILQJ

3DJD WD[D IL[D H UHFHEH
*%3 621, &RPSRXQG

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

3DJD WD[D IL[D H UHFHEH
(XULERU D 0 IORRU

,QWHUHVW U®WH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDWH VZDS

,QWHUHVW UDUWH VZDS

,QWHUHVW UDUWH VZDS

,QWHUHVW UDUWH VZDS

,QWHUHVW UDUWH VZDS

2 PRGHOR GH DYDOLD®¥R GHVWHV GHULYDGRV XWLOL]DGR SHODV F
GRE&DVK )ORZWFRQWDGRV LVWR3RUXSDMOHYDEFRBZDGEYY QR PHUFDGR
LQWHUEDQFEULR H GLVS RO XM \RBORRPEREDY RV SUD]JRV UHOHYDQ!
VHQGR FDOFXODGDV DVIRHYBHBRWRWMAD [®H GHVFRQWR TXH VHUYHP
GHVFRQWDVKRVORERW OHJ IELRMRHRRDULEYHLY OHJ YDULEYHO 2 VRP
GXDV SDUFHODV UHVXOWD QR 9D ORDVKWMORZN DR RX NILXG/RVE RAD OR U
GHULYDGRYV

'H UHIHULU SRU ILP TXH D GH GH]JHPEUR GH FHUFD GH [
GH GD G YLGD ILQDQFHLUD QRPLQDO EUXWD GR *UXSR *UHHQYR
3DUD DO«P GH G YLGD FRQWUDWDGD ¢ WD[D IL[D H[LVWHP GHULYDG
QRV WHUPRV GRV TXDLV VH SHUPXWD XP LQGH[DQWH GH WD[D YDULF
QRPHDGDPHQWH VREUH XP QRFLRQDO GH PLOK-HV GH /LEUDV (VW
BURMHFW )LQDQFH GH 7LOEXU\ 5HLQR 8QLGR H VREUH XP QRFLRQTL
DVVRFLDGRV DR (PSU«VWLPR 2EULJDFLRQLVWD *UHHQYROW

MXUR FHOHEUDGRY SRU GHFLV¥R GD $GPLQLVWUD®¥R HP MXQKR GH
UHVSHWLYDPHQWH SHUPLWHP XPD FREHUWXUD TXH FRUUHVSRQGH I
ILQDQFHLUD QRPLQDO EUXWD HPLWLGD 3RU FRQVHJIJXLQWH FRP UHI

) &2162/,'$'$6 ( 127%$6 $1(;$6
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GD G YLGD ILQDQFHLUD EUXWD GR *UXSR *UHHQYROW HQFRQV
YDULEYHO D GH GH]JHPEUR GH

LL '"HULYDGRV GH WD[D GH LQIOD®¥R 53-

2 FUHVFLPHQWR GD FRPSRQHQWH 52& GD UHFHLVBBIVEBULIMEBEXU\ « LQ
-QGHH3- VHQGR TXH FRP R REMHWLYR GH FREULU D LQFHUWH]D DV
FHOHEUDGR XP FRQWUDWR GH GHULYDGRYV GH LQIODO¥R TXH IL[RX |
D W «

LLL '"HULYDGRV GH WD[D GH FePELR

2 *UXSR *UHHQYROW XWLOL]D GHULYDGRYV GH WD[D GH FePELR 1XQG
HIHWXDU D FREHUWXUD GH IOX[RV GH FDL[D IXWXURV

1R GHFXUVR GR WHUFHLUR WULPHVWUH GH IRUDP FHOHEUDGRYV
GH FaPELR FRP R REMHWLYR GH PLWLJDU R ULVFR FDPELDO DVVRFL
FoPELR (85 86' QRPHDGDPHQWH QDV LPSRUWD®-HV GH SDLQ«LV IRW
(PSUHVD FXMR SUHOR GH FRPSUD VH HQFRQWUD GHQRPLQDGR HP 8¢

(P GH GH]JHPEUR GH R *UXSR *UHHQYROW WLQKD HP YLJRU RV
GHULYDGRV GH WD[D GH FePELR

7D[D GH FePELR

1RFLRQDO 86'9HQFLPHQWR $WLYR SDVVLYRIRUZDUG (85 86"

$EU 4
ODL 4
4

2 YDORU GRVY FRQWUDWRY GH GHULYDGRY GH WD[D GH FePELR DVFH!
$PHULFDQRYV (XURV HP GH GH]JHPEUR GH RV TXDLV LU¥
H PDLR GH UHVSHWLYDPHQWH

'H DFRUGR FRP DV SRO WLFDV FRQWDELO VWLFDV DGRWDGDV HVWH
UHTXLVLWRY SDUD VHUHP GHVLIJQDGRYVY FRPR LQVWUXPHQWRY GH FR
GR MXVWR YDORU GRVY GHULYDGRYVY FRQWUDWDGRY SHOR *UXSR IRL F
FRQWUDSDUWHY LQVWLWXLO-HV ILQDQFHLUDYV FRP TXHP IRUDP FHO
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2 PRYLPHQWR RFRUULGR QR MXVWR YDORU GRV LQVWUXPHQWRYV ILQ
HI[HUF FLR ILQGR HP GH GH]JHPEUR GH SRGH VHU GHWDOKDGR F

'"HULYDGRV'@EHLYDGRYV E LYDGRV GH

WD[D GH MXQRODO¥R 53FEDP[EDL%H TRWDO
6DOGR LQLFLDO 4
9DULDO¥R GR MXVWR YDORU
(IHLWRV HP FDSLWDLV SUUSULRYV
(IHLWRV GH FRQYHUV¥R FDPELDO 4
(IHLWRV QD GHPRQVWUD®O©¥R GRV UHVXOWDGRYV 4
(IHLWRV QR EDODQ®R 4
6DOGR ILQDO
5HPHWH VH SDUD D 1RWD K SDuUD PDLVY GHWDOKH VREUH D YDOR

ILQDQFHLURY GHULYDGRYV

3DUD DO«P GRV FRQWUDWRY DFLPD UHIHULGRY R *UXSR DWUDY«V (
HPSUHHQGLPHQWR FRQMXQWR $XJXVWD FRQWUDWRX GHULYDGRYV G|
WD[D GH FePELR RV TXDLV VH HQFRQWUDP GLYXOJDGRV QD 1RWD

$GLFLRQDOPHQWH FXPSUH UHIHULU TXH D *UHHQYROW DWUDY«V GI
FHOHEURX FLQFR DFRUGRV ELODWHUDLY SDUD R IRUQHFLPHQWR GH
338 3RZHU 3XUFKDVH $JUHHPHQW FRP D 7 ORELOH 3ROVND XPD G
WHOHFRPXQLFD®-HV SRODFDV 2V UHIHULGRV DFRUGRV W=-P D GXUD(¢
DORFDO©¥R GH FDSDFLGDGH GH SURGXO¥R LQVWDODGD GH 0: $ sU
GRVY SDUTXHV VRODUHY WHYH LQ FLR QR WHUFHLUR WULPHVWUH GH
HVWLPD VH TXH WHUE LQ FLR QR SULPHLUR H VHIXQGR WULPHVWUH\

'H DFRUGR FRP R HIHUF FLR GH YDORUL]D©¥R HIHWXDGR R MXVWR Y
« QHIDWLYR &RQVLGHUDQGR TXH Q¥R H[LVWLU¥R IOX[RV GH FDL[D C
MXVWR YDORU VH EDVHLD HP SUHVVXSRVWRYV Q¥R REVHUY£YHLV QR
SRO WLFD FRQWDELO VWLFD SDUD D GLIHUHQ®D HQWUH R MXVWR YL
FRQVLGHUDQGR TXH R FRQWUDWR IRL DVVLQDGR FRP R REMHWLYR G
HQHUJLD D VHU SURGX]LGD SRU VHLVY SDUTXHVY VRODUHY H GRLV SDI
TXH R UHFRQKHFLPHQWR VXEVHTXHQWH IRVVH IHLWR DR YDORU MXV
LQWHJUDO GH DFRUGR FRP RV SULQF SLRVY GD FRQWDELOLGDGH GH
GLIHUHQ®D VHU DPRUWL]DGD DWUDY«V GH UHVXOWDGRYV

(P GH DJRVWR GH IRL FHOHEUDGR R 4RQWUDWR GH &RPSUD 33U
(QHUJN VS ]R R HD-EHUGUROD 5HQHZDEOHY 3ROVND 6S ] R R &R
UHIHULGR FRQWUDWR RV IOX[RV GH FDL[D UHVXOWDQWHY GD YHQGI
VHU¥R WUDQVIHULGRY SDUD D -EHUGUROD VHP TXH R YHQGHGRU §$
PHVPRVY RV FULW«ULRV GH FRQWDELOLGDGH GH FREHUWXUD SUHYL\
FXPSULGRVY QR TXH UHVSHLWD DRV DWLYRV HUOLFRV Q¥R VHQGR S|
GH FREHUWXUD DR Q (Y(HHU &0 I$PUIKYWDPHQWH QR TXH UHVSHLWD DR
GDGR TXHRQDWRBWHR FRQWUDWR DOJXPDV GDV FRQGLO-HV SUHFHGHE
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FRQFOXV¥R GR QHJpPFLR Q¥R VH HQFRQWUDP FXPSULGDV H TXH Q¥R
SUHYLVWR FRQWUDWXDOPHQWH SDUD R HIHLWR R *UXSR YDORUL]R)>
FRP D -)56 DR MXVWR YDORU DWUDY«V GH UHVXOWDGRYVY 1RWD

SBURYLV°HYV

(P GH GH]JHPEUR GH H R GHWDOKH GD UXEULFD 3URYLV-HV

B3URYLV¥R SDUD GHVPDQWHODPHQWR H GHVFRPLVVLRQDPHQWR
2XWURV

2 *UXSR LGHQWLILFD DV GHVSHVDVY GH FDUEFWHU DPELHQWDO TXH V
UHGX]LU RX UHSDUDU GDQRY GH FDUE£FWHU DPELHQWDO TXH GHFRU
VXEVLGLEULDYVY 1HVWH VHQWLGR H SURPRYHQGR D VXVWHQWDELOL(
SURYLV:HV SDUD ID]JHU IDFH D FXVWRYVY FRP GHVPDQWHODPHQWR H G
ORFDOL]D®-HV RQGH HVW¥R LQVWDODGDV DV FHQWUDLY GH ELRPDV!'

2 PRYLPHQWR YHULILFDGR QD 3URYLV¥R SDUD GHVPDQWHODPHQWR
GXUDQWH RV H[HUF FLRV ILQGRV HP GH GH]J]HPEUR GH H S R(
VHJIXH

6DOGR LQLFLDO

$OWHUDO©-HVY QR SHU PHWUR GH FRQVROLGD®O®¥R 1RWD
$XPHQWRYV 4
5HYHUV-HV

(IHLWR GD WD[D GH GHVFRQWR 1RWD

(IHLWR GDV YDULD®-HV FDPELDLYV

6DOGR ILQDO

(P GH GH]JHPEUR GH R PRQWDQWH DSUHVHQWDGR HP $OWHUDC
FRQVROLGDO¥R PLOKDUHYV GH (XURV GHFRUUH GD DTXLVLO¥R G
UHIHUH VH DR YDORU GD SURYLV¥R SDUD GHVPDQWHODPHQWR QHVW
D TXDO IRL UHJLVWDGD QD VHTX-QFLD GR SURFHVVR GH DORFDO¥R

3RU VXD YH] HP GH GH]JHPEUR GH R PRQWDQWH DSUHVHQWDGI
SHU PHWUR GH FRQVROLGD©®¥R GH DSUR[LPDGDPHQWH PLOK-HV
DTXLVLO¥R GD 7LOEXU\ *UHHQ 3RZHU /LPLWHG H UHIHUH VH ¢ SURYL
VH HQFRQWUDYD UHJLVWDGD QHVWD VXEVLGLEULD ¢ GDWD GH DTXL)

$ OLQKD 5HYHUV-HV HP GH GH]JHPEUR GH LOQFOXL R HIHLWR C
GD SURYLV¥R GHFRUUHQWH GD DWXDOL]D©¥R GDV WD[DV GH MXUR |
D SRO WLFD GR *UXSR H TXH QRV WHUPRV GD -)5-& « UHFRQKHFL
ILIRV WDQJ YHLYV
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'H DFRUGR FRP R SUHYLVWR QDV UHVSHWLYDV OLFHQ®O®DYVY DPELHQWD
VHU GHFODUDGD D FHVVDO©¥R GH DWLYLGDGH GH XPD FHQWUDO WHF
RX VHMD R FRQMXQWR GH DWLYLGDGHY GH GHVFRPLVVLRQDPHQWR
UHTXDOLILFDO¥R DPELHQWDO (P FRQIRUPLGDGH FRP D SRO WLFD FI
HVWDV SURYLV:-HV V¥R FDOFXODGDV FRP EDVH QR YDORU DWXDO GD
UHJLVWDGDV SRU FRQWUDSDUWLGD GH XP DXPHQWR GRV UHVSHWLY
DPRUWL]DGRY SHOR SHU RGR UHPDQHVFHQWH GH YLGD Y4WLO HVSHU
GD DWXDOL]DO¥R ILQDQFHLUD GR H[HUF FLR « UHFRQKHFLGR QD UXE

2 GHWDOKH SRU JHRJUDILD GRV SUHVVXSRVWRV XWLOL]J]DGRV SDUD
VH FRPR VHJXH

GH GH]HPEUR GH GH GH]HPEUR GH

. 9DORU 7D[D GH7D[D GH 9DORU 7D[D GH7D[D GH
QRPLQDDQIODOBRIVFRQWM RPLQDOQIODOBRIVFRQWR

3RUWXJDO - o - ©

5HLQR 8QLGR

5RP«QLD 4 4 4

$ WD[D GH MXUR XWLOL]DGD FRUUHVSRQGH ¢ WD[D GH MXUR VHP UL\
27 FRP XPD PDWXULGDGH DVVRFLDGD DR SHU RGR GH YLGD %“WLO
\LHG® 27 « QHIJDWLYD D WD[D GH GHVFRQWR FRQVLGHUDGD IRL C

$GLFLRQDOPHQWH QR GHFXUVR QRUPDO GD DWLYLGDGH GD VXEVLG
XPD DO¥R TXH HQYROYH XP IRUQHFHGRU GD FHQWUDO DVVRFLDGD ¢
PHVPD QD TXDO R IRUQHFHGRU DOHJD TXH D GLVSRQLELOLGDGH P (
IRUD GR VHX FRQWUROR UHLYLQGLFDQGR SRU LVVR FXVWRV H[WUDI
GH PLOK:-HV GH OLEURMHYWOINWHGDRY Y1 \WWOD LPD'WD D RSLQL¥R G
*UXSR *UHHQYROW H GRV VHXV DVVHVVRUHYV « GH Q¥R H[LVWHP PRW
VXSRUWHP D UHFODPDO®¥R HIHWXDGD SHOR IRUQHFHGRU D TXDO « L
*UHHQYROW UD]¥R SHOD TXDO Q¥R IRL FRQVWLWX GD TXDOTXHU SU
DR H[HUF FLR ILQGR D GH GH]JHPEUR GH

JRUQHFHGRUHYV

(P GH GH]JHPEUR GH H D UXEULFD GH )RUQHFHGRUHV WLQI
FRPSRVLO¥R

5HH[SUHVVR

JRUQHFHGRUHV

JRUQHFHGRUHV FRQWD FRUUHQWH
3DUWHV UHODFLRQDGDV
2XWURV

)DWXUDV HP UHFHO¥R H FRQIHU-QFLD
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(P GH GH]J]HPEUR GH H D UXEULFD )RUQHFHGRUHV UHVSHL'
UHVXOWDQWHY GH DTXLVLO-HV GHFRUUHQWHY GR FXUVR QRUPDO GI

2V YDORUHV D SDJDU D 3DUWHVY UHODFLRQDGDV GL]J]HP HVVHQFLDOP
PDW«ULDV SULPDV H FRQWUDWRY GH PDQXWHQ®©¥R GDV FHQWUDLYV C
HOWLGDGHYV GR *UXSR $OWUL

2 DXPHQWR GD UXEULFD )DWXUDV HP UHFHO©¥R H FRQIHU-QFLD « PDL
DTXLVLO¥R GH SDLQ«LV VRODUHV QR PRQWDQWH GH PLOKDUHYV
HP WURQVLWR HP GH GH]JHPEUR GH I1RWD

2 &8RQVHOKR GH $GPLQLVWUDO¥R HQWHQGH TXH R YDORU FRQWDELO
DSUR[LPDGR DR VHX MXVWR YDORU

2XWURV 3DVVLYRYV

(P GH GH]JHPEUR GH H HVWDV UXEULFDV WLQKDP D VHIXLQW

5HH[SUHVVR

2XWURV SDVVLYRV Q¥R FRUUHQWHYV

5HPXQHUD®-HV D OLTXLGDU 4
2XWURV

2XWURV SDVVLYRV Q¥R FRUUHQWHV

2XWURV SDVVLYRV FRUUHQWHYV
5HPXQHUD®-HV D OLTXLGDU
)DWXUDV SRU UHFHFLRQDU
&RPLVV-HV SRU OLTXLGDU 4
2XWURV DFU«VFLPRVY GH JDVWRYV
$FU«VFLPRV GH JDVWRYV

6XEV GLRVY DR LQYHVWLPHQWR
2XWURV UHQGLPHQWRY D UHFRQKHFHU
5HQGLPHQWRY D UHFRQKHFHU
2XWURV SDVVLYRV FRUUHQWHYV

3DVVLYRV DVVRFLDGRV D FRQWUDWRY FRP FOLHQWHYV 4
3DVVLYRV DVVRFLDGRV D FRQWUDWRY FRP FOLHQWHYV 4
(P GH GH]JHPEUR GH H D UXEULFD S5HPXQHUD®-HV D OLTXLC

FRUUHQWH LQFOXL HQWUH RXWURV RV DFU«VFLPRV DVVRFLDGRYV I
DWULEX GRV D FRODERUDGRUHV H PHPEURY FKDYH GD JHVW¥R EHP

3RU VXD YH] D UXEULFD )DWXUDV D UHFHFLRQDU GL] HVVHQFLDOP
UHODFLRQDGDYVY FRP D DWLYLGDGH RSHUDFLRQDO M£ LQFRUULGDV H
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(P GH]J]HPEUR GH H R PRQWDQWH UHIHUHQWH D 6XEV GLRV |
UHVSHLWR DR VXEV GLR DWULEX GR D IXQGR SHUGLGR SDUD ILQDQF
2 VXEV GLR DR LQYHVWLPHQWR HQFRQWUD VH D VHU UHFRQKHFLGR
GHPRQVWUD®¥R GRV UHVXOWDGRYV 1RWD QD SURSRU®¥R GD SDU
IL[RV WDQJ YHLV VXEVLGLDGRY GH DFRUGR FRP D SRO WLFD FRQWD!|
SDUFHOD Q¥R FRUUHQWH QR PRQWDQWH GH (XURV H (XU
GH H UHVSHWLYDPHQWH HQFRQWUD VH UHJLVWDGD QD UXEL
FRUUHQWHYV

(P GH GH]JHPEUR GH D UXEULFD 3DVVLYRV DVVRFLDGRV D FRQ
UHVSHLWD ¢ DSOLFD©¥R GR P«WRGR GD SHUFHQWDJHP GH DFDEDPH
VHIPHQWR GH JHUD©®©¥R GLVWULEX GD R TXDO VH HQFRQWUDYD UHJ
UHFRQKHFHU D GH GH]JHPEUR GH

2XWUDV ""YLGDV D THUFHLURYV

(P GH GH]JHPEUR GH H D UXEULFD 2XWUDV G YLGDV D WHUT
GHWDOKDGD FRPR VHJXH

5HH[SUHVVR

2XWUDV G YLGDV D WHUFHLURV 3 Q¥R FRUUHQWH
9DORUHV D SDJDU SRU DTXLVLO-HV

2XWUDV G YLGDY GH WHUFHLURV 3 FRUUHQWH
$GLDQWDPHQWRY GH FOLHQWHYV
JRUQHFHGRUHYV GH LQYHVWLPHQWR
9DORUHY D SDJDU SRU DTXLVL®-HV

2XWURV FUHGRUHV

2XWUDV GYLGDV D WHUFHLURV 4

(P GH GH]JHPEUR GH RV 9DORUHV D SDJDU SRU DTXLVLO-HV C
SDJDU SRU DTXLVL®-HV FRUUHQWH UHVSHLWDP HVVHQFLDOPHQWH
DVVRFLDGRV ¢V DTXLVLO®-HVY GD *UHHQYROW 3RZHU H *UHHQYROW 1F
GH R DXPHQWR GHVWDV UXHULG BRVSWHBR WU HQERDYHQWXV QD VH
GD SDUFHULD HIHWXDGD

(P GH GH]JHPEUR GH H D UXEULFD )RUQHFHGRXHRHEGM LQYH
IHHY SDJDU D IRUQHFHGRUHY GH LQYHVWLPHQWR QR PRQWDQWH GH
PLOK-HV GH (XURV UHVSHWLYDPHQWH TXH UHVSHLWDP D DTXLVLO:I
H[LJLELOLGDGH GHVWH SDVVLYR VXMHLWD D P IFXIR % WRIHHYDYRWGH XP
GH HQWLGDGHV WHUFHLUDV PXLWR HPERUD HVWHMDP LQWLPDPHQW
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DGTXLULGRV H DV VXDV FDUDFWHU VWLFDV (P GH GH]JHPEUR GH
PLOK-HV GH (XURV UHIHUHQWH D IRUQHFHGRUHY GH LQYHVWLPHQ

*DUDQWLDYV H &RPSURPLVVRV )LOQDQFHLURYV $VVXPLGRV

(P GH GH]JHPEUR GH H GH DV JDUDQWLDY SUHVWDGDV WLQF

*DUDQWLDY RSHUDFLRQDLY 3 6RODU H HUOLFR
*DUDQWLDY RSHUDFLRQDLV 3 *HUDO©¥R GLVWULEX GD
*DUDQWLDY RSHUDFLRQDLV 3 %LRPDVVD

(P GH GH]JHPEUR GH R DXPHQWR YHULILFDGR QDV JDUDQWLDV
6RODU H (MOLFR IDFH D GH GH]JHPEUR GH HVWE OLIJDGR DR *|
HYVHQFLDOPHQWH H[SOLFDGR SHODV JDUDQWLDYV SUHVWDGDV ¢V V

5$( 5HIXODWRU\ $XWKRULW\ RI (QHUJ\ QR PRQWDQWH GH FHUF
FRP YLVWD D DVVHIJXUDU R GHVHQYROYLPHQWR GRVY SURMHWRYV
VRFLHGDGHYVY JDUDQWLGDY SHUDQWH RV UHVSHWLYRYVY EHQHILFL{
DSUHVHQWREBYRVGIRFDWLRQ 5HIXODWLRQ

-372 -QGHSHQGHQW 3RZHU 7UDQVPLVVLRQ 2SHUDWRU QR PRQ\
PLOK-HV GH (XURV FRP YLVWD D DVVHJXUDU D &SPRSHMWILWDOMR G
7HQGHU 3URBPHE®XUGVWDOD© -HVY IRWRYROWDLFDV

%RND (QHUJ\ *PE+ QR PRQWDQWH GH FHUFD GH PLOK-HV GH (
JDUDQWLU R FXPSULPHQWR GDV REULJD®-HV FRQWUDWXDLV TXH
HVWH IRUQHFHGRU &XPSUH UHIHULU TXH HVWD JDUDQWLD IRL F
SULPHLUR WULPHVWUH GH

(1($ 2SHUDWRU RSHUDGRU GH UHGH SRODFR QR PRQWDQWH GH
(XURV FRP R REMHWLYR GH DVVHJXUDU XP SRQWR GH OLJDO¥R ¢

3RU VXD YH] R DXPHQWR YHULILFDGR QDV JDUDQWLDY RSHUDFLRQD
GLVWULEX GD « HVVHQFLDOPHQWH H[SOLFDGR SRU JDUDQWLDV H

*UHHQYROW 1H[W 3RUWXJDO H SHOD 7UHVD (QHUJ D HP IDYRU GH IR
FXPSULPHQWR GRV FRQWUDWRY FHOHEUDGRYV FRP RV PHVPRV QR &aF
LOYHOQWEULRY SDLQ«LV VRODUHV QR PRQWDQWH JOREDO GH Pl

3DUD DO«P GDV JDUDQWLDV LGHQWLILFDGDV DFLPD R *UXSR SUHVW
UHODFLRQDGDV FRP UHVSRQVDE LMR GO HAHIRIPKKIPGES DN QSARHU

UHODFLRQDGDV FRP D FRQVWUX®©®¥R GH SDUTXHV HUOLFRV GHWLGRYV
SURMHWRY VRODUHV IRWRYROWDLFRY GHWLGRV SHOD 7DUQDZD 6RO

$V UHVWDQWHYV JDUDQWLDY GH FDUEWHU ILQDQFHLUR H RSHUDFLRQ
DVVRFLDGDV D UHVSRQVDELOLGDGHYV TXH ME£E VH HOQFRQWUDP UHIOH)
JLODQFHLUD &RQVROLGDGD H RX GLYXOJDGDV QDV 1RWDV ([SOLFDW
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(P GH GH]JHPEUR GH DV REULJD®-HV FRQWUDWXDLYV SDUD DTXL
GH DWLYRV IL[RV DWLYRV VRODUHV RX HUOLFRV DVVXPLGDV SHOD\
DVFHQGHP D FHUFD GH PLOK-HV GH (XURYV PLOKDUHYV GH (XUR

VHQGR PDLRULWDULDPHQWH UHODFLRQDGDYV FRP D *UHHQYROW

3DUWHV 5HODFLRQDGDV

$V SDUWLFLSDGDV GR *UXSR *UHHQYROW W-P UHOD®-HV HQWUH VL -
wWubDQVD©®©-HV FRP SDUWHYVY UHODFLRQDGDV DV TXDLV IRUDP HIHWXD!

1RV SURFHGLPHQWRY GH FRQVROLGD®¥R DV WUDQVD® -HV HQWUH H
FRQVROLGDO®¥R SHOR P«WRGR GH LQWHJUD®¥R JOREDO V¥R HOLPLQ
GHPRQVWUD®-HV ILQDQFHLUDYV FRQVROLGDGDYV DSUHVHQWDP LQIRU]
VXEVLGLEULDV FRPR VH GH XPD %QLFD HPSUHVD VH WUDWDVVH SHC
QRWD

$V WUDQVD©O®©-HV FRP HQWLGDGHYVY UHODFLRQDGDV GXUDQWH RV H[HU
GH H SRGHP VHU UHVXPLGDV FRPR VHJXH

&RPSUDV H VHUYL®RQGDV H VHUYLO-WRY UHFHELGRYV
REWLGRYV SUHVWDGRYV VXSRUWDGRYV

7UDQVDO©-HV

(PSUHHQGLPHQWRV FRQMXQWRV H
DVVRFLDGDV D

2XWUDV SDUWHV UHODFLRQDGDV E

3DJDPHQWRY GH 3DVVLYRV
GD /RFDO¥R 1RWD

7UDQVDO®-HV

(PSUHHQGLPHQWRY FRQMXQWRV H DVVRFLDGDV D 4 4
2XWUDV SDUWHVY UHODFLRQDGDV E

(P GH GH]JHPEUR GH H RV VDOGRVY FRP HQWLGDGHYV UHODFL
UHVXPLGRV FRPR VHJXH

JRUQHFHGRUHV H REWIUDYWHY H RXWUPBU«VWLPRV GH
G YLGDV D WHUFKLYREDY GH WHUFHLURRLRQLVWDYV

6DOGRYV

(PSUHHQGLPHQWRYV FRQMXQWRV H
DVVRFLDGDV D 4 4 4

2XWUDV SDUWHYVY UHODFLRQDGDV E
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(PSUCVWLPRY $GLDQWDPHOWRY gg
FRQFHGLGRV FRQWD GH LQYHVWL %VW%W GD ORFDO¥R

6DOGRYV

(PSUHHQGLPHQWRY FRQMXQWRYV H
DVVRFLDGDV D 4 4 4 4

2XwWuUbV SDUWHVY UHODFLRQDGDV E

D (QWLGDGHVY FRQVROLGDGDYVY SHOR P«WRGR GD HTXLYDO-QFLD SDWULPRQLDO HP

E 1DV ;2XWUDV SDUWHVY UHODFLRQDGDV< HVW¥R LQFOX GDV DV VXEVLGLEULDV GDV
*UXSR &RILQD DFLRQLVWDV H RXWUDV HQWLGDGHYVY UHODFLRQDGDV $ $OWUL FRPXQL
DWULEXLO¥R GH XP GLYLGHQGR HP HVS«FLH DRV VHXV DFLRQLVWDV FRPSRVWR SRU |
QD VXD $VVHPEOHLD *HUDO $QXDO UHDOL]DGD QR GLD GH DEULO GH SRU HIHLW
VRFLHGDGH GRPLQDGD SHOD $OWUL

$ UXEULFD (PSU«VWLPRV GH DFLRQLVWDV LQFOXL XP HPSU«VWLPR
GDV VXEVLGLEULDY GD *UHHQYROW D /DNHVLGH 7RSFR /LPLWHG (V)
GH VHQGR D GDWD GH SDJDPHQWR GR HPSU«VWLPR QR GLD GH |
IRUPD D WRWDOLGDGH GR YDORU QRPLQDO GR HPSU«VWLPR IRL FOI
(VWLPD VH TXH R YDORU FRQWDELO VWLFR GHVWH HPSU«VWLPR Q¥R
MXVWR YDORU 2 MXVWR YDORU GRV HPSU«VWLPRV « GHWHUPLQDGR
IOX[RV GH FDL[D GHVFRQWDGRYV

(P GH GH]JHPEUR GH H D UHFRQFLOLD®©¥R GD YDULD®¥R GR
DFLRQLVWDYVY H RV IOX[RV GH FDL[D « FRPR VHJXH

6DOGR HP GH MDQHLUR 4
3DJDPHQWRY GH HPSU«VWLPRYV DFLRQLVWDV REWLGRYV
S5HFHELPHQWRY GH HPSU«VWLPRV DFLRQUVWDV REWLGRYV
9DULDO©¥R GRV HQFDUJRV FRP MXURV 1RWD
(IHLWR GDV YDULD®©-HV FDPELDLYV

9DULDO©¥R GD G YLGD

6DOGR HP GH GH]JHPEUR

'XUDQWH RV H[HUF FLRV ILQGRV HP GH GH]J]HPEUR GH H Q¥F
FRP RV $GPLQLVWUDGRUHY GR *UXSR QHP OKHV IRUDP FRQFHGLGRYV
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9HQGDV H 6HUYL¢RYV 3UHVWDGRYV

2 GHWDOKH GDV 9HQGDV H 3UHVWD®-HV GH VHUYL©ORV GRV H[HUF’
GH H « FRPR VHJXH

9HQGD GH HOHWULFLGDGH

9HQGD GH FHUWLILFDGRYVY YHUGHYV
2XWUDV YHQGDV

SUHVWDO®©-HV GH VHUYLORYV

(P GH GH]JHPEUR GH R DXPHQWR YHULILFDGR QD UXEULFD 9HQ
FRPSDUDWLYDPHQWH D GH GH]J]HPEUR GH « HVVHQFLDOPHQWH
HOQHUJLD HIHWXDGDV L SHOD FHQWUDO GH 7LOEXU\ QR 5HLQR 8QL
WHQGR FRQWULEX GR FRP DSHQDVY PHVHV GH RSHUDO¥R SDUD DV Y
GH GH]JHPEUR GH DV TXDLV LQFOXHP PLOK-HV GH (XURV UHIF
SDUTXH VRODU /LRQV QD 5RP«QLD R TXDO « HITSORUDGR SHOD VRFL
$OSKD 6 $ DGTXLULGD HP PDLR GH

$GLFLRQDOPHQWH D UXEULFD 9HQGD GH FHUWLILFDGRY YHUGHYV
UHQGLPHQWRYVY SURYHQLHQWHY GD YHQGD GH FHUWLILFDGRYV YHUGH
5RP«QLD

3RU ILP FXPSUH UHIHULU TXH R DXPHQWR YHULILFDGR QD UXEULFD
VHUYLORVY FRPSDUDWLYDPHQWH DR SHU RGR ILQGR HP GH GH]HP
HVVHQFLDOPHQWH MXVWLILFDGR SHOR DXPHQWR GD DWLYLGDGH GI
VHIPHQWR GH JHUDO®©¥R GLVWULEX GD

&RPR UHIHULGR DQWHULRUPHQWH DV IRQWHYVY GH U«GLWR GR *UXSR
ELRPDVVD GHVHQYROYLPHQWR HQHUJLD VRODU H HuOLFD H JHUDC

2XWURYV 5HQGLPHQWRYV

$ UXEULFD GD GHPRQVWUD®¥R GRV UHVXOWDGRV 2XWURV UHQGLPH
GH GH]J]HPEUR GH H SRGH VHU GHWDOKDGD FRPR VHJXH

7TUDEDOKRY SDUD D SUuSULD HQWLGDGH
6XEV GLRVY DR LQYHVWLPHQWR
2XWURV

2V WUDEDOKRV SDUD D SsUpsSsuLD HQWLGDGH PDLRULWDULDPHQWH D
FRUUHVSRQGHP D GHVSHVDY GH GHVHQYROYLPHQWR LQWHUQDV UHC
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HVSHUD TXH RV DWLYRV DVVRFLDGRY JHUHP EHQHI"FLRY HFRQuUPLFR
FDSLWDOL]DGDV

JRUQHFLPHQWR GH 6HUYL¢RV ([WHUQRYV

(P GH GH]J]HPEUR H D UXEULFD )RUQHFLPHQWR GH VHUYLOR'
VHIXLQWH GHWDOKH

6HUYLORY HVSHFLDOL]DGRYV
6XEFRQWUDWRYV

ODQXWHQO¥R H UHSDUDO®O¥R
6HIJXURYV

(QHUJLD H IOXLGRYV

&XVWRYV DPELHQWDLYV

7D[DV PXQLFLSDLYV
7TUDQVSRUWH GH PHUFDGRULDYV
5HQGDV H DOXJXHUHV

2XWURV

(P GH GH]J]HPEUR GH D YDULD®¥R JHUDO QRV )RUQHFLPHQWRYV
HYVHQFLDOPHQWH H[SOLFDGD SHOR DXPHQWR GD DWLYLGDGH RSHU
WDPE«P XP DQR FRPSOHWR GH H[SORUD®¥R GDV VXEVLGLE£ULDV TXH
QR GHFXUVR GR H[HUF FLR GH FRP HVSHFLDO HQIRTXH HP 7*3 H
DSHQDV FRQWULEX UDP FRP VHLY PHVHVY GH DWLYLGDGH QR SHU RG

&XVWRYV &RP 3HVVRDO

(P GH GH]JHPEUR H D UXEULFD &XVWRV FRP SHVVRDO DSUH
GHWDOKH

5HPXQHUD®-HV

(QFDUJRV VREUH UHPXQHUDO® -HV
6HIXURV

&XVWRV FRP SHQV-HV

2XWURV FXVWRV FRP SHVVRDO

2 DXPHQWR YHULILFDGR QRV &XVWRV FRP SHVVRDO HP GH GH]HPE
FRPSDUDWLYDPHQWH DR SHU RGR KRPuORJR UHIOHWH R FUHVFLPF
DTXLVLO-HVY GH HPSUHVDVY H UHVSHWLYD IRUOGD GH WUDEDOKR FRQ

) &2162/,'$'$6 ( 127%$6 $1(;$6
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