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8%6* 7THUPR GH 5HIHU-QFLD

/HUPR GH 5HIHU-QFLD

,QIRUPD®-HV %E£VLFDV

1%PHUR G
DUWHIDWR§$6* (GLWDGR SRU $WXDOL]DGR
&216(/+2 5(*, 218/ '( $'0,/721 0$548(6 '$

&217%%,/,'$'( * 2 6,/9%
6WDW XV
38%/,8&$'2

2XWUDV LQIRUPD®-HV

1%PHUR GBURFHVVR
&RQWUDWBGRRQLVWI

9 SUHVWDO¥R GH VHUYLORV LQFOXVLYH RV W«FQLFR SURILVVLRQDLYV
FROQOWLQXDGR FRP GHGLFDO©¥R H[FOXVLYD GH P¥R GH REUD

&DWHJRULD

&21',%— (6 *(5%$,6 '$ &2175$7%%0...2

&RQWUDWDO®¥R GHbHPSUHVD HVSHFLDOL]DGD QD SUHYWIBD@®
&RQVHUYD®RR IRUQHFLPHQWR GH P¥R GH REUD PDWHULDL"
FRQVHUYDO©¥R H KLIJLHQL]DO©¥R GDV LQVWDOD®:-HV GR &RQV
FRQIRUPH FRQGL®-HV TXDQWLGDGHV H H[LJ-QFLDV HVWDEHO

b

352'87,9,'$'( 98725 *(
*5832 ,7(0] '(6&5,%..2| f5($ ot 0.1 08 0t 3(5,2',&,'$"( &$76( 5()(5(1&,
' b
b f5(% ,17(51%

3LVR

SFDUSHWDGRP! 6RE GHPDQGD

3LVR )ULR P "LEULD 5 b
%DQKHIUURV P{ 6HPDQDOPHQW
(VITXDGULDYV

(IWH U Qb v Pt 6HPDQDOPHQW

b b b b b b b
f5(% (;7(51% ,17(51%

'LYHUVR|V GH . .

oLGURN PJ 6RE 'HPDQIED
)DFKDG|p , R
(QYLGUE©DG§” 6RE 'HPDQ[ED

3LVRYV
3DYLPHQWDGR\W 6RE '"HPDQIED
$GMDFHQWHYV 5
(VIXDGULDYV
(IWHUQDY IDFHB; 6RE 'HPDQ[SD

GH



8%6* 7THUPR GH 5HIHU-QFLD

HIWHU$D
)DFKDGf
HQYLGUDODG Pt 6RE 'HPDQD
(IWHUQD
f5($ 727%/ $ 6(5 /,03% P

b
b

b

b

b

2V TXDOQWLWDWLYRV H UHVSHFWLYRV FuGLJRVY GRV LWHQV V¥
2 REMHWR GD FRQWUDWDO¥R « FR¥4LTGHU WFHR) @RV IHYL GOLG
PHVPDb HVYWEb UHODFLRQDGDb GLUHWDPHQWH ¢V IXQO©-HVb
DSRLDbQRbPGHVHPSHQKR GD DWXDO¥R LQVWLWXFLRQDO &5&*2

$ SUHVHQWH FRQWUDWDO©O©¥R DGRWDU£ FRPRbUHJLPH GH H[HF:

2 FRQWUDWR RIHUHFH PDLRU GHWDOKDPHQWR GDV UHJUDV °
FRQWUDWDO¥R

2 SUDJR GH YLJ-QFLD GR FRQWUDWR « GH GR]JH PHVHYV
FRQIRUPH HVWDEHOHFH R DUW GD /(, 1] H R FRQ
FRQW QXR SRGHUf VHU SURUURJDGR VXFHVVLYDPHQWH UHV
HOHQFD R DUW GD /(, 1] $bPRGDOLGDGH GH OLF
EHQV H VHUYLORV FRPXQV VHUE R 3UHJ¥R (OHWUYTQLFR FX
SUHOR FRP EDVH QR GLVSRVWR /QHYWH LQRALVR%S,) DUW

GH



8%6* 7THUPR GH 5HIHU-QFLD

2bWHUPR LERRMPDIBAM GR SUD]R GVMHUYLAPBIBQEFLWD GH DVVLQDWX
GD SUHVHQWH FRQWUDWD®¥R H R LQLFLR GRV VHUYLORV VH
*HVWRU GH &RQWUDWRYV

-867,),8&%7,9% ( 2%-(7,92 '$ &2175%$7$%...2

$ MXVWLILFDWLYD H REMHWLYR GD FRQWUDWD®¥R HQFRQW
(VWXGRVY 3UHOLPLQDUHY DS-QGLFH GHVVH 7HUPR GH 5HIHU~-

2%-(7,926 )81'$0(17%.,6

*DUDQWLU XP HVSDOR OLPSR VDOXEUH H FRQVHUYDGR SUR
VHUYLGRUHV H SUHVWDGRUHY GH VHUYLORYVY FRPR WDPE«P I
GR &RQVHOKR 5HJLRQDO GH &RQWDELOLGDGH GH *RLEV

*DUDQWLU D FRQWLQXLGDGH GRVY VHUYLORYVY QD TXDO D LQW
URWLQHLURY QR sPELWR GD XQLGDGH IHGHUDO

JRUWDOHFHU R SULQF SLR GD HFRQRPLFLGDGH
-867,),&%7,9%6 3$5% 2 3$5&(/$0(172 '$ 62/8%...2

7THQGR HP YLVWD D UHFRPHQGD®¥R GR 7&8 GH TXH DV FRPSL
HWDSDV RX SDUFHODYV TXDQWRYV VH FRPSURYDUHP W«FQLFL
GHDHQRU SUHOR S$SBR¥DRV VHUYLORV SRVVXHP LQWHUGHSHC(
DGPLQLVWUDGR PHGLDQWH Y4“QLFR FRQWUDWR

(P DWHQGLPHQWR ¢ 6%PXOD GR 7&8 RV LWHQV IRUDPSDJIU
XQLYHUVR GH OLFLWDQWHV Q¥R JHUDU SUHMX ]JR DR FRQMX
SHUGD GH HFROQRPLDZ2ENHYWFD OB R WHRU GD 6%PXOD D VI

6% PX0OD Q] b7RBULIJDWPULD D DGPLVV¥R GD DGMXGLFDO¥R ¢
HGLWDLY GDV OLFLWD®-HV SDUD D FRQWUDWD®¥R GH REUDV
GLYLVGHUNGH TXH Q¥R KDMD SUHMX J]R SDUD R FRQMXQWR RX
HVFDOMOHQGR HP YLVWD R REMHWLYR GH SURSLFLDU D DPSOI
GLVSRQGR GH FDSDFLGDGH SDUD D H[HFX©¥R IRUQHFLPHQ
SRVVDP ID]- OR FRP UHOD®¥R D LWHQV RX XQLGDGHV DXWITQ
DGHTXDU VH D HVVD GLYLVLELOLGDGH

&XPSUH QRV HQIDWL]DU DLQGD TXH D RS©¥R PHQFLRQDGD
Q¥R UHVWULQJLUE R FDUEWHU FRPSHWLWLYR GR FHUWDPH

TXDO HQFRQWUD VH SUHYLVWD QR DUW i| LQF , GD /HL
QDWXUH]D GRV VHUYLORY REMHWR GD SUHVHQWH FRQWUDW
UD]¥R GR IDWRU GH HFRQRPLFLGDGH JHUDGR SDUD D $GPLQL
HILFLHQWH H[HFX©¥R H FRQWUROH GR FRQWUDWR HP UD]¥R
HPSUHVD SDUD R IRUQHFLPHQWR GRV VHUYLORV TXH SRVVXHI

2V FULW«ULRV W«FQLFRV H HFRQYTPLFRVY TXH HPEDVDUDP D C
LWHQV HP ORWHDbDIRUDP

$ ODWXUH]D GD FROQWUDWDO¥R GRRWLHR FIUQRV DUV RUXMPHFRXK\S D G
R DJUXSDPHQWR GHVWHV HP “QLFR ORWH SRLV D GLYLV¥!
VHUYLORYV SUHVWDGRY EHP FRPR D UHVSRQVDELOL]D®©¥R GR’
FDVR YEULDVY SUHVWDGRUDY DWHQGHVVHPbD GHPDQGD b

GH
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$O0«P GR H[SRVWR DFLPD IULVD VH DLQGD TXH D FRQWUDWD
YLVWD GD HILFL-QFLD W«FQLFD SRU PDQWHU D TXDOLGDGH
FRQWUDWR LU SHUPDQHFHU WRGR R WHPSR D FDUJR GH >
YDQWDJHQV VHULDP R PDLRU Q YHO GH FRQWUROH SHOD $GtI
LOQWHUDO¥R HQWUH DV GLIHUHQWHY IDVHV GRV VHUYLORV F
GRV VHUYLORV HP XPD Vu SHVVRD H FRQFHQWUD®¥R GD JDUD

1R GLDSDV¥R GD VHJXUDQ®@PSWRHVYDYUGVNR HEGHWHY QXPD XQL
PE[LPD DQGDULD QD FRQWUDP¥R GRV RHEM HWIHCOR\Q K IQD/ V& HW R
6LVWHPD 3HQLWHQFLEULR )HGHUDO 63)

+£ GH VH FRQVLGHUDU TXH R DXPHQWR GD HILFL-QFLD DG
RWLPL]IDO¥R GR JHUHQFLDPHQWR GH VHXV FRQWUDWRYV GH
WDPE«P « GH HVWDWXUD FRQVWLWXFLRQDO H GHYH VHU EXVF

&RODERUD SDUD HVWH HQWHQGLPHQWR R $FUUG¥R

LOHJDOLGDGH QD UHDOL]D®¥R GH SUHJ¥R FRP SUHYLV¥R GH
TXH RV ORWHYWHHIWDR RY SRU LWHQV GH XPD PHVPD QDWXU|
HOWWH MVHVWH HQWHQGLPHQWR R UHODWRU HQIDWL]D TXH D }
FHUWDPH FRPR WDPE«P GXUDQWH D DWLYLGDGH DGPLQLVW
VHU FRQVWDWDGR QR WH[WR DEDL[R H[WUD GR GR $FuUUG¥R V

kE1HVVD HVWHLUD Q¥R VH SRGH SUHWHQGHU FRQIHULU 1L
SULQF SLRVY GD UD]RDELOLGDGH H GD HFRQRPLFLGDGH 1R F
SRU LWHQV QRV WHUPRYVY GHIHQGLGRVY SHOD UHSUHVHQWDQ
$WDV GH 5HJLVWUR GH 3UHORV GLIHUHQWHY FRP LQG
IRUPDOL]DO©¥R SXEOLFD©¥R H JHUHQFLDPHQWR $ GLYLV¥R G
UHVXOWDU QD SXEOLFD©¥R GH DSHQDYV $WDV GH 5HIJLVWUR
ée$VVLP H FRQVLGHUDQGR TXH RV ORWHV V¥R FRPSRVWR"
YLVOXPEUR TXDOTXHU LUUHJXODULGDGH ¢é

5HFHQWH HQWHQGLPHQWR H[DUDGR QR $FuUG¥R 6H.
BXEVWLWXWR $QGU« /XV GH &DUYDOKR GHIHQGH TXH « OF
IRUPDGRVY FRP HOHPHQWRY GH PHVPD FDUDFWHU VWLFD
FRQWUDWD®O¥Rb SRU LWHQV LVRODGRV H[LJLUE HOHYDGR Q
DGPLQLVWUD®¥R S%EOLFD VRE R SRQWR GH YLVWD GR HPSL
FRQWUROH FRORFDQGR HP ULVFR D HFRQRPLD GH HVFDOD H
VHOHO©¥R GD SURSRVWD PDLV YDQWDMRVD SDUD D DGPLQLVW

&RQIRUPH R H[SRVWR DJUXSDQGR VH RV LWHQV HP ORWH
FRPSHWLO¥R SRLV R DJUXSDPHQWR FRQVLGHUD REMHWR GH
VL HV¥R IRUQHFLGRYV SRU XP YDVWR URO GH HPSUHVDV TXH
1¥R REVWDQWH QR FDVR GH IRUPD®¥R SRU /RWH SRGHUE£ R
TXH VHXV FXVWRV FRP [UHWH H HVWRTXH SRGHU¥R VHU GLO
SDUD D HFRQRPLFLGDGH GD DTXLVLO¥R

3HODV UD]-HV H[SRVWDV UHFRPHQGDPRV TXH D FRQWUDWDO®
YDQWDMRVR SDUD D DGPLQLVWUDO®O¥R S“EOLFD RX UHSUHVE
REMHWR D VHU FRQWUDWDGR

7TUSLFR HP &RQIRUPLGDGH FRP R (VWXGR 7«FQLFR 3UHOLPLQD

GH
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)81'$0(17%% ...2 ( '(6&5,%..2 '$ 1(&(66,'$'(

$ )IXQGDPHQWDO®¥R GD &8RQWUDWDO®¥R H GH VHXV TXDQWLWDW
HVSHF ILFR GRV (VWXGRV 7«FQLFRV 3UHOLPLQDUHYV DS-QGLF

2 REMHWR GD FRQWUDWDO¥R HVWE SUHYLVWR QR 30DQR GH ¢
GHWDOKDPHQWR D VHJXLU

* SRQWUDWDO¥R SUHYLVWD QR 3&$%$ SRUWDULD GH
o ORGHUQL]DO©¥R H ODQXWHQ®O®¥R GD (VWUXWXUD ) VLFIL
o 6HUYLORYV GH /LPSH]D &RQVHUYDO¥R H -DU(

'(6&5,%0...2 '$ 62/8%...2 &202 80 72'2 &216,"'

$ GHVFULO©¥R GD VROX©¥R FRPR XP WRGR HQFRQWUD VH S
(VWXGRV 7«FQLFRYVY 3UHOLPLQDUHY DS-QGLFH GHVWH 7HUPR

2V VHUYLORV GHYHP VHU FRQWUDWDGRYVY FRP EDVH QD E£I
SHFXOLDULGDGH D SURGXWLYLGDGH D SHULRGLFLGDGH H
FRQGLO-HV GR ORFDO REMHWR GD FRQWUDWDO®¥R

', $5,$0(17( 80% 9(= 48%$1'2 1..2 (;3/,&,7$'2

5HPRYHU FRP SDQR %PLGR R Spu GDV PHVDV DUPEULRV DU
FDL[LOKRV GDV MDQHODV EHP FRPR GRV GHPDLV PuYHLV |
HIWLQWRUHV GH LQF-QGLR HWF

5HPRYHU FDSDFKRV H WDSHWHY SURFHGHQGR D VXD OLPSH]IL
$VSLUDU R Sp HP WRGR SLVR DFDUSHWDGR

9DUUHU SDVVDU SDQR “PLGR H SROLU RV EDOF:-HV H RV S
PDUPRULWH H HPERUUDFKDGRYV

9DUUHU RV SLVRV GH FLPHQWR
$EDVWHFHU FRP SDSHO WRDOKD SDSHO KLJL-QLFR H VDERQF
SHWLUDU R Sp GRV WHOHIRQHYV FRP IODQHOD H SURGXWRYV DC

3bvvDU SDQR “PLGR FRP £0FRRO QRV WDPSRV GDV PHVD H
UHIHLO® -HV

5HDOL]DU D VHSDUD®¥R GRV UHV GXRV UHFLFOE£YHLV QD IRQ\
H FRRSHUDWLYDVY GRVY FDWDGRUHYVY GH PDWHULDLY UHFLFOE£Y
GH SURFHGLGD SHOD FROHWD VHOHWLYD GH SDSHO SDU
OHJLVODO¥R YLIJHQWH

/I[LPSDV RV FRUULP¥RV
([HFXWDU GHPDLY VHUYLORYVY FRQVLGHUDGRY QHFHVVEULRYV ¢

' $5,$0(17( '8$6 9(=(6 48%$1'2 1..2 (;3/,&,7%$'2

GH
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(IHWXDU D ODYDJHP GH DVVHQWRYV H SLDV GRV VDQLWEULRYV |
/[LPSDU FRP VDQHDQWHY GRPLVVDQLWEULRV RV SLVRV GRV VL

5HWLUDU R OL[R DFRQGLFLRQDQGR R HP VDFRV SOE£VWLFRYV
SHOD $GPLQLVWUDO¥R

6(0$1$/0(17( 80% 9(= 48%$1'2 1..2 (;3/,&,03%$'2

/LPSDU DWUEV GRV PpuYHLV DUPEULRV H DUTXLYRYV

/JLPSDU FRP SURGXWRV DGHTXDGRV GLYLVpULDV H SRUWDV L
/LPSDU FRP SURGXWR QHXWUR SRUWDV EDUUDV H EDWHQW

IXVWUDU WRGR R PRELOLE£ULR HQYHUQL]DGR FRP SURGXW
HQFHUDGRYV

/[LPSDU FRP SURGXWR DSURSULDGR DV IRUUD®-HV GH FRXUR
/[LPSDU H SROLU WRGRV RV PHWDLV FRPR YEOYXODV UHJLVW

/IDYDU RV EDOF-HV H RV SLVRV YLQ OLFRV GH PEUPRUH FHU
GHWHUJHQWH HQFHUDU H OXVWUDU

3DVVDU SDQR %PLGR FRP VDQHDQWHY GRPLVVDQLWEULRV QR
/JLPSDU RV HVSHOKRYV FRP SDQR XPHGHFLGR HP £EOFRRO GXD\
5HWLUDU R Sp H UHV GXRV FRP SDQR %PLGR GRV TXDGURV
([HFXWDU GHPDLV VHUYLORY FRQVLGHUDGRY QHFHVVEULRV ¢
0(16$/0(17( 80%$ 9(=

/LPSDU WRGDV DV OXPLQEULDV SRU GHQWUR H SRU IRUD b
/JLPSDU IRUURV SDUHGHV H URGDS«V

/JLPSDU FRUWLQDV FRP HTXLSDPHQWRYV H DFHVVHULRY DGHTX
/LPSDU SHUVLDQDV FRP SURGXWRV DGHTXDGRYV

5HPRYHU PDQFKDV GH SDUHGHV

/LPSDU SRUWDV JUDGHV EDVFXODQWHV FDL[LOKRV MDQH
FRUUHU HWF H

(IHWXDU UHYLV¥R PLQXFLRVD GH WRGRV RV VHUYLORV SUHVW

b

(648%$'5,$6 (;7(51$62V VHUYLORV VHU¥R H[HFXWDGRV SHOD FR(

48,1=(1$/0(17( 80$ 9(=

/[LPSDU WRGRV RV YLGURYV IDFH LQWHUQD H[WHUQD DSOLFD
b

f5(8$6 (;,7(51%6

GH
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',$5,$0(17( 80% 9(= 48$1'2 1..2 (;3/,&,7%$'2
5HPRYHU FDSDFKRYV H WDSHWHV SURFHGHQGR D VXD OLPSH]I

9DUUHU sSsDVVDU SDQR “%“PLGR H SROLU RV SLVRV YLQ OLFF
HPERUUDFKDGRYV

9DUUHU DV £UHDYV SDYLPHQWDGDYV

5HDOL]DU D VHSDUD®¥R GRV UHV GXRV UHFLFOE£YHLV QD IRQ\
H FRRSHUDWLYDV GRV FDWDGRUHVY GH PDWHULDLY UHFLFO
RXWXEUR GH SURFHGLGD SHOD FROHWD VHOHWLYD GH
WHUPRY GD OHJLVODO¥R YLJHQWH b

([HFXWDU GHPDLV VHUYLORY FRQVLGHUDGRY QHFHVVEULRV ¢
' $5,$0(17( '8$6 9(=(6 48%$1'2 1..2 (;3/,&,7$'2

5HWLUDU R OL[R GXDV YH]JHV DR GLD DFRQGLFLRQDQGR R HI
SDUD ORFDO LQGLFDGR SHOD $GPLQLVWUDO¥R

6(0$1$/0(17( 80$ 9(=
/LPSDU H SROLU WRGRV RV PHWDLV WRUQHLUDV YE£OYXODYV

/IDYDU RV SLVRV YLQ OLFRV GH PEUPRUH FHU=PLFRV GH PD
HQFHUUDU H OXVWUDU

5HWLUDU SDS«LV GHWULWRYV H IROKDJHQV GDV £UHDV YHUGF
(IHFXWDU GHPDLV VHUYL®RV FRQVLGHUDGRV QHFHVVEULRYV ¢
0(16$/0(17( 80% 9(=

/DYDU DV £UHDV FREHUWDY GHVWLQDGDV D JDUDJHP HVWDFL

75,0(675%$/0(17(

/LPSDU DV SDUHGHV MDQHODV H SRUWDV GH YLGUR GH WRGF

(QFHUDU WRGR R SLVR GD VHGH H
b

/IDYDU D FDO©DGD IURQWDO GR SU«GLR

7TUSLFR HP &RQIRUPLGDGH FRP R (VWXGR 7«FQLFR 3UHOLPLQD

&/$66,),&%%..2 '26 6(59,%26 ( )250% 6(/(%o

2 FRQWUDWDGR VHUf VHOHFLRQDGR SRU PHLR GD UHDOL]D
HOHWUTQLFD FRP IXQGDPHQWR QD KLSuWHVH GR DUW r G
VHOHO¥R GD SURSRVWD GH PHQRU SUH®R SRU JUXSR

7UDWD VH GH VHUYL®©R FRPXP bGH FDUEWHU FRQWLQXDGR H
GH GHGLFDO¥R H[FOXVLYD D VHU FRQWUDWDGR PHGLDQWH
IRUPD HOHWUYQLFD

GH
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2V VHUYLORVY D VHUHP FRQWUDWDGRY HQTXDGUDP VH QRV S
VHWHPEUR GH Q¥R VH FRQVWLWXLQGR HP TXDLVTXHU GD
GHFUHWR FXMD H[HFX©¥R LQGLUHWD « YHGDGD

$ SUHVWDO©¥R GRV VHUYLORV Q¥R JHUD Y QFXOR HPSUHJDW"
$GPLQLVWUDO¥R &RQWUDWDQWH YHGDQGR VH TXDOTXHU UH
H VXERUGLQD®O©¥R GLUHWD

2 VHUYLOR « HQTXDGUDGR FRPR FRQWLQXDGR WHQGR HP
SHUPDQHQWH HbVXD LQWHUUXS©¥R FRPSURPHWHUE D FRQV
6HQGR VXD LQWHUUXS©¥R SUHMXGLFLDO ¢ DGPLQLVWUDO¥R

5(48,6,726 '$ &2175%7%$%0...2
&RQIRUPH (VWXGRV 3UHOLPLQDUHYV RV UHTXLVLWRYV

2V UHTXLVLWRY QHFHVVEULRY ¢ FRQWUDWD®O¥R SDUD VHUYLC
FRPR

7HU RV VHUYLORV GH OLPSH]D H FRQVHUYD®¥RbQR =sPELWR
VHFXQGEL£ULD HVSHFLILFDGDVY QR FRQWUDWR VRFLDO YLJHQWF

&RPSURYDU TXH R OLFLWDQWH JHUHQFLD RX JHUHQFLRX VHU
OLFLWDGR SRU SHU RGR Q¥R LQIHULRU D GLDV UHIHUHQ
KDYHQGR REULIJIDWRULHGDGH GHbVHUHP LQLQWHUUXSWRYV

$SUHVHQWDO©¥R GH DWHVWDGR V FHUWLG¥R -HV GHFODUDC
VHUYLORYVY GH OLPSH]D DVVHLR H FRQVHUYD®¥R SUHGLDO |
GHPDLY HTXLSDPHQWRY QHFHVVEULRYV ¢ HIHFX©¥R DGHTXDGEL
D £EUHD LJXDO RX VXSHPRIRU fUHD ) VLFD DSURJ[L BDG DUPHHION
REMHWR GHVWH 7HUPR GH 5HIHU-QFLD

2V VHUYLORV FRQWLQXDGRV GH OLPSH]D H FRQVHUYD
SURILVVLRQDLY b TXDOLILFDGRVY KDELOLWDGRVb H XQLIRUI
SUHVWDGRUD GRV VHUYLORV XWLOL]DQGR VH GH PDWHULDL\
GHPDQGD SRLVY SDUD R VHUYLGOR PHQVDO R FRODERUDGR
&5&*2 FRP YLVWDV D PDQWHU DV LQVWDOD®-HV GR &5&*2 HI
OLPSDVb REHGHFHQGR ULJRURVDPHQWH DRV SURFHGLPHQV
PDWHULDLY GH OLPSH]D b ¢V QRUPDV W«FQLFDV H OHJDL
FRPSHWHQWHYV

$ &2175%$7%$'$ GHYHUE£ LQIRUPDU RV GDGRV GRV SRVV YHLV VX
GH FRQWUDWR QR SUD]JR SRU HVWH GHILQLGR

2V HPSUHJDGRV GD &2175%$7%$'$ GHYHU¥R VH DSUHVHQWDU
XQLIRUPL]IDGRVY H SRUWDQGR GRFXPHQWR GH LGHQWLILFDOY¥
TXDQGR IRU R FDVR HTXLSDPHQWRY GH SURWHO¥R LQGLYL!
FRQVHUYDO¥R

&DVR QD H[HFX©¥R GR FRQWUDWR VHMD QHFHVVEULR DO’
&2175%$7%'$ VHUE FRPXQLFDGD IRUPDOPHQWH SDUD TXH QD
LWHQV HVWHV VHMDP FRQIHFFLRQDGRV H HQWUHJXHV DRV FI

GH



8%6* 7THUPR GH 5HIHU-QFLD

$ FRQWUDWDO®¥R VH WUDWD GH XP VHUYLOR FRQWLQXDGR Gt
FDUEWHU HVVHQFLDO H SHUPDQHQWH QHFHVVLWDQGR DVVLP

6HUEf GH UHVSRQVDELOLGDGH GD FRQWUDWDGD D VHOHO¥R (
GHVHQYROYLPHQWR GDV DWLYLGDGHY GH IRUPD D JDUDQWI
SHVVRDVY GR DPELHQWH H GRV HTXLSDPHQWRYV

$ EaRQWUDWDGD GHYHU£ FXPSULU WRGDV DV REULJDO®-HV OH:
WUDEDOKLVWD SRU FRQYHQ®-HV FROHWLYDVY GH WUDEDOKR
UHVSRQVDELOLGDGH VREUH VHXV HPSUHJDGRYV

$ UHPXQHUDO¥R P QLPD GRV SRVWRYV GH WUDEDOKR VHUE£ SH
DFRUGR FROHWLYR GH WUDEDOKR SDUD D UHJL¥R RX OREDQ@
*RLEV

&5,7¢5,26 '( 6867(17$%,/,'$"(

2V FULW«ULRV GH VXVWHQWDELOLGDGH DPELHQWDO GHVVD |
'"HFUHWR Q] DO«P GD ,1 HP VHX $UW | 7HP DLQ:
$UW LQF 9, GD &RQVWLWXLO¥R )HGHUDO GH

1RV WHUPRV GD /HL Q] GH GR '"HFUHWR Q] GH
6/7, 032* Q|b GH D FRQWUDWDGD GHYHU£ DGRWDU D'

8VH SURGXWRV GH OLPSH]D H FRQVHUYDO®¥R GH VXSHUI FLH
FODVVLILFD®-HV H HVSHFLILFD©®©-HVY GHWHUPLQDGDV SHOD $1¢

$GRWH PHGLGDV SDUD HYLWDU R GHVSHUG FLR GH £JXD WUD)

2EVHUYH D 5HVROXO©¥R &21$0$ Q| GH TXDQWR DRV HT
UX GR QR VHX IXQFLRQDPHQWR

JRUQH®D DRV HPSUHJDGRV RV HTXLSDPHQWRY GH VHJXUDQ
HIHFX©¥R GH VHUYLORYV

UHDOL]H XP SURJUDPD LQWHUQR GH WUHLQDPHQWR GH VHX
HIHFX©¥R FRQWUDWXDO SDUD UHGX©¥R GH FRQVXPR GH HQH
GH SURGX©¥R GH UHV GXRV VUOLGRV REVHUYDGDV DV QRUPL

5HDOL]H D VHSDUDO®¥R GRV UHV GXRV UHFLFO£YHLV GHVI

$GPLQLVWUDO¥R 3%“EOLFD )HGHUDO GLUHWD DXWEUTXLFD

GHVWLQD®¥R ¢V DVVRFLD®-HV H FRRSHUDWLYDV GRV FDW|

SUHFHGLGD SHOD FROHWD VHOHWLYD GR SDSHO SDUD UHFLF!
GH GH QRYHPEUR GH H GR 'HFUHWR Q] GH

5HVSHLWH DV 1RUPDV %UDVLOHLUDYV 1%5 SXEOLFDGDV SHO
VREUH UHV GXRV VuUOLGRV

SUHYHMD D GHVWLQDO©¥R DPELHQWDO DGHTXDGD GDV SLOKE
GLVSRVWR QD 5HVROX©¥R GR &21%0% YLIJHQWH

3DUD ILQV GH FROHWD VHOHWLYD RX ORJVWLFD UHYHUVD
DGHTXDGDPHQWH H GH IRUPD GLIHUHQFLDGD RV UHV GXRV V|
Q| GH FF'HF Q] GH

GH



8%6* 7THUPR GH 5HIHU-QFLD

UHDOL]DU D VHSDUD®©¥R GRV UHV GXRV UHFLFOELYHLV GHVFDI
D FROHWD VHOHWLYD GR SDSHO SDUD UHFLFODJHP SURP
FRRSHUDWLYDV GRVY FDWDGRUHY GH PDWHULDLY UHFLFO£YHL
'"HFUHWR Q| GH RX RXWUD IRUPD GH GHVWLQDO®O®¥R DG

RV UHV GXRV VuUOLGRV UHXWLOL]JEYHLY H UHFLFOEYHLV GH®
IRUPD GLIHUHQFLDGD SDUD ILQV GH GLVSRQLELOL]D®¥R ¢ FR

RWLPL]DU D XWLOL]D®¥R GH UHFXUVRV H D UHGX©¥R GH GHYV
PHGLGDY GHQWUH RXWUDYV

UDFLRQDOL]DU R XVR GH VXEVWaQFLDV SRWHQFLDOPHQWH W|
VXEVWLWXLU DV VXEVWeQFLDV Wu[LFDV SRU RXWUDV DWQu[LFI

XVDU SURGXWRV GH OLPSH]D H FRQVHUYDO¥R GH VXSHUI FL
FODVVLILFD©®-HV H HVSHFLILFD©-HV GHWHUPLQDGDV SHOD $1¢

UDFLRQDOL]DU R FRQVXPR GH HQHUJLD HVSHFLDOPHQWH HO:

XWLOL]DU ODYDJHP FRP £JXD GH UHXVR RX RXWUDV IRQWHYV
FXMD £JXD VHMD FHUWLILFDGD GH Q¥R FRQWDPLQD®¥R SRU
PLQDV H RXWURYV

REVHUYDU D 5HVROXO¥R &21%0% Q] GH H OHJLVODO¥
GH OLPSH]D TXH JHUHP UX GR QR VHX IXQFLRQDPHQWR

b5HDOL]DU R DGHTXDGR DFRQGLFLRQDPHQWR GRV UHV GXRV

RV UHV GXRV VuUOLGRV UHXWLOL]JEYHLY H UHFLFOEYHLV GH®
IRUPD GLIHUHQFLDGD SDUD ILQV GH GLVSRQLELOL]DO©¥R DR
SRUYHQWXUD HVWDEHOHFLGR

RWLPL]DU D XWLOL]D®¥R GH UHFXUVRV H D UHGX©¥R GH GHYV
PHGLGDVY GHQWUH RXWUDYV

UDFLRQDOL]DU R XVR GH VXEVWaQFLDY SRWHQFLDOPHQWH W,
VXEVWLWXLU DV VXEVWeQFLDV WH[LFDV SRU RXWUDV DWQu[LFI

XVDU SURGXWRYV GH OLPSH]D H FRQVHUYDO¥R GH VXSHUI FL
FODVVLILFD©®©-HV H HVSHFLILFD©-HV GHWHUPLQDGDV SHOD $1¢

UDFLRQDOL]DU R FRQVXPR GH HQHUJLD HVSHFLDOPHQWH
GHVSHUG FLR GH £JXD WUDWDGD

bUHDOL]DU XP SURJUDPD LQWHUQR GH WUHLQDPHQWR GH Vi
HIHFX©¥R FRQWUDWXDO SDUD UHGX©¥R GH FRQVXPR GH HQH
GH SURGXO©¥R GH UHV GXRV VuUOLGRV REVHUYDGDV DV QRUPL

WUHLQDU H FDSDFLWDU SHULRGLFDPHQWH RV HPSUHJDGRYV F
SROXLO¥R

UHVSHLWDU DV 1RUPDV %UDVLOHLUDYV 1%5 SXEOLFDGDV SH
VREUH UHV GXRV VuUOLGRYV

GH



8%6* 7THUPR GH 5HIHU-QFLD

GHVHQYROYHU RX DGRWDU PDQXDLV GH SURFHGLPHQWRYV
SROXLGRUHV GHQWUH RV TXDLV

SLOKDV H EDWHULDV TXH FRQWHQKDP HP VXDV FRPSRVLO
FRPSRVWRY GHYHP VHU UHFROKLGDV H HQFDPLQKDGDV DRV I
UHGH GH DVVLVW-QFLD W«FQLFD DXWRUL]DGD SHODV UHVSHEF
LPSRUWDGRUHYV

OaPSDGDV IOXRUHVFHQWHY H IUDVFRV GH DHURVVpLV HP JH
HP UHFLSLHQWHY DGHTXDGRY SDUD GHVWLQDO®©¥R HVSHF ILFD

SQHXPEWLFRYVY LQVHUY YHLV GHYHP VHU HQFDPLQKDGRV I
DPELHQWDOPHQWH DGHTXDGD FRQIRUPH GLVFLSOLQD QRUPD

6p VHUE DGPLWLGD D XWLOL]D©¥R GH HTXLSDPHQWRY GH OLF
Q YHO GH SRW-QFLD VRQRUD FRQIRUPH D 5HVROXO¥R HV!
,10(752 TXH SRVVDP UHGX]LU R ULVFR ¢ VD%“GH | VLFD H PH
GHPDLV XVX£ULRV H[SRVWRV ¢V FRQGL®-HV DGYHUVDV GH U
DPELHQWH GH WUDEDOKR

« REULJD®¥R GD &4RQWUDWDGD D DSUHVHQWD®¥R GD FRPSR
SUHVWDO®¥R GR VHUYLOR TXDQGR VROLFLWDGR GD FRQWUDW

<« SURLELGD D XWLOL]D©¥R GH VDQHDQWHY GRPLVVDQLWEULF
QD SUHVWDO®©¥R GRV VHUYLORV FRQIRUPH 5HVROXO®O¥R

'85%$%...2 ,1,&,%/ '2 &2175%72
2 SUD]J]R GH YLJ-QFLD GRGRI®WPEPBWHRV« GH
75$16,%...2 &2175%$78%/

$ &2175%$7%'$ GHYHUE QR “OWLPR P-V GH H[HFX©¥R FR
ILVFDOL]D©¥Rb 5 HODWpULR GH ([HFX©¥R GRV 6HUYLORYV
UHVXPRbPLQXFLRVR GDV DWLYLGDGHY GHVHQYROYLGDV SHC
£fUHD LQWHUQD H[WHUQD GR &5&*2 FRQWHQGR KLVWPULFR
UHDOL]DGDY GXUDQWH WRGD H[HFX©¥R FRQWUDWXDO

2 ILVFDO GH FRQWUDWR SRGHUEf£ VROLFLWDU D TXDOTXHU V
LOVWUX©¥R GH SURFHVVR OLFLWDWPpULR YLVDQGR D FRQV
S5HIHU-QFLD RX FRP D ILQDOLGDGH GH UHSDFWXD®¥R GR REN

2V UHODWpULRY VXSUDPHQFLRQDGRY VHUYLU¥RbSDUDbVXEVL
b

62/8%..2 '( 0(5&$'2

$ UHODO©¥R GRV WUDEDOKRV D VHUHP H[HFXWDGRV SDUD
&RQVHUYDO¥R SRGHU¥R VHU UHDOL]DGDV SRU 3HVVRDV -XU (
FRQVLGHUDQGR WUDWDU VH GH VHUYL®OR FRPXP

2 HQTXDGUDPHQWR GDV FDWHJRULDV SURILVVLRQDLV TXH
&ODVVLILFDO¥R %UDVLOHLUD GH 2FXSDO®-HV &%?2 FRQIRUPH

b

GH



8%6* 7THUPR GH 5HIHU-QFLD

&ODVVLILFDO¥R %UDVLOHLUD GH 2FXSDO®-HV &%2

32672 1] &%2

6HUYHQWH

b

'"HFODUD®©¥R GR OLFLWDQWH GH TXH WHP SOHQR FRQKHFL
SUHVWDO®¥R GR VHUYLOR

$V REULIJD®©-HV GD &RQWUDWDGD H &RQWUDWDQWH HVW¥R
FRQIRUPLGDGH FRP R (VWXGR 7«FQLFR 3UHOLPLQDU

9,6725,% 3%5%$ $ /,&,7$%0...2

3buUD R FRUUHWR GLPHQVLRQDPHQWR H HODERRBG&WH DH \DXUX
QDY LQVWDOD®-HVY GR ORFDO GH H[HFX©®©¥R GRV VHUYL®ORV D
ILP GH VHJIJXQGD ¢ VH[WD IHLUD GDV KRUDVD ¢V KRUDV
SUHYLDPHQWH DIJHQGDGR SHOR WHOHIRQH RX SH(
FRP R IXQFLRQE£ULR 6DXOR 6DQWRYV GD 6LOYD

2 SUD]JR SDUD YLVWRULD LQLFLDU VH £ QR GLD »WLO VHJXLQ
R GLD »WLO DQWHULRU ¢ GDWD SUHYLVWD SDUD D DEHUWXUL

3buD D YLVWRULD R OLFLWDQWH RX R VHX UHSUHVHQWDOQ"
DSUHVHQWDQGR GRFXPHQWR GH LGHQWLGDGH FLYLO H GRF
VXD KDELOLWD®©¥R SDUD D UHDOL]D©¥R GD YLVWRULD

$ Q¥R UHDOL]D©¥R GD YLVWRULD TXDQGR IDFXOWDWLYD Q
GHVFRQKHFLPHQWR GDV LQVWDOD®-HV G¥%YLGDV RX HVTXHEF
SUHVWD®¥R GRV VHUYLORY GHYHQGR D OLFLWDQWH YHQFHG

$ OLFLWDQWH GHYHUEf GHFODUDU TXH WRPRX FRQKHFLPHQV
ORFDLV SDUD R FXPSULPHQWR GDV REULJD®-HV REMHWR GD
IXQO¥R H FDULPER GR UHVSRQVEYHO SHOD YLVWRULD H DL
OLFLWDQWH

(VVD GHFODUD©¥R SRGHUE£ VHU GH PRGHOR S

GH
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VHIXHP LPDJHQV GD £UHD
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02'(/2 '"( (;(&8%...2 '2 2%-(72
$ HHHFX©¥R GR REMHWR VHJXLUE D VHIXLQWH GLQaePLFD

$ YLI-QFLD FRQWUDWXDO VHUEf LQLFLDGD LPHGLDWDPHQWI
HIHFX©¥R GRV VHUYLORYV VHUE LQLFLDGD LPHGLDWDPHQWHD
SHOR *HVWRU GH &RQWUDWRYV

6DOLHQWDPRYV TXH D DWXDO FRQWUDWD®O©¥R WHUEbFRPR SUD
SHOD QRYD HPSUHVD GH IRUPD D Q¥R KDYHU GHVFRQWLQXLG

b
'$ 352'87,9,'$'(

2V VHUYLORVY VHU¥R FRQWUDWDGRY FRP EDVH QD £UHD I VLEF
PHWUR TXDGUDGR Pt REVHUYDQGR D SHFXOLDULGDGH G|
IUHTX-QFLD GH FDGD WLSR GH VHUYLOR

1DV FRQGL®-HV XVXDLV VHU¥R DGRWDGRV QGLFHV GH SURC(
KRUDV GLEULDVY GH DFRUGR FRP RVbSDUsPHWURY GD ,1 Qr

b

fUHDV ,QWHUQDYV

e 3LVRV DFDUSHWDGRYV Pt D Pt

e 3LVRV IULRV Pt D Pt

* %DQKHLURYV Pt D Pt

* 'LYHUVRV GH 9LGURYV Pt D Pt

* )DFKDGD (QYLGUDO®DGD LQWHUQD Pt D Pt

(VTXDGULDV ,QWHUQDV

e {VITXDGULDV ,QWHUQDYV Pt D Pt
fUHDV ([WHUQDV

e 3LVRV SDYLPHQWDGRY DGMDFHQWHY FRQW JXRV ¢V HGL
(VTXDGULDV ([WHUQDV

e (VTXDGULDV ([WHUQDV IDFH H[WHUQD Pt D Pt

* )DFKDGD HQYLGUD®DGD H[WHUQD Pt D Pt

b

BSDUDEDHD LQWHUQD FRPXP DSOLFDU VH £bD SBRGKXMLYHQGW B
FRP R SUHYLVWR QR ,WHP GR $QH[R 9, % GD ,1

GH
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H[SHUL-QFLD FRP FRQWUDWRY DQWHULRUHV H QD SHFXOLDU
Q¥R SRVVXL TXDOQWLWDWLYR GH PRELOLEULR FRPSDUE£YHO H
SHUWHQFHQWH D RXWURV pUJ¥RV GD $GPLQLVWUDO¥R 3%EOL

$ SURGXWLYLGDGHbHVWDEHOHFLGDbQR LWHP DQWHULRU IRI
SUHVWDO®¥R GR VHUYLOR b SRU VHUb XP HVWDEHOHFLPHQ
SHULFXORVLGDGH H SRU VH WUDWDU GH £UHD GH VHJXUDQC
UHVWULWRY WDLV FRPRbEUHD GH FRQY YLR GRV LQWHUQRYV
SRVWRY GH LQVSHO¥R bVHMD SRU TXHVW¥R GH VHJXUDQO®OD
SDVVDJHP b9DOH OHPEUDU TXH R QGLFH GHWHUPLQDGR Q
HVYWDEHOHFLGR QD ,QVWUXO©¥R 1RUPDWLYDbDQ| D VHJIXLLU

$1(:2 9, %

2bpUJ¥R RX HQWLGDGH FRQWUDWDQWH SRGHUE£ DGRWDU
GRVY HVWDEHOHFLGRY QHVWH DQH[R GHVGH TXH GHYLGDPHOQ\

2V OLFLWDQWHY GHYHP DWHOQWDU VH SDUD R IDWR GH TXH

TXDQGR D IUHTX-QFLD GH OLPSH]D HVSHFLILFDGD SDUD D £1
TXDQWLILFDO¥R GD P¥R GH REUD QHFHVVEULD ¢ OLPSH]D G|
DMXVWDGDV ¢ SHULRGLFLGDGHbH IUHTX-QFLD GH OLPSH]DbGI

'"HVVD IRUPD Q¥R VH DSOLFD SDUD HVWH FDVR HVSHF ILFR I
6/7, 032* TXH WUDWD GD DWXDOL]DO®¥R GRVY YDORUHV OLPLW
H FRQVHUYDO®¥R HP VXEVWLWXLO©¥R DRV YDORUHYV OLPLWHYV £

TXH DWXDOL]D RV YDORUHYVY OLPLWHYV SDUD FRQWUDWDO®
VXEVWLWXLO¥R DRV YDORUHYV OLPLWHYV SXEOLFDGRALVBHRRH & D
2727 FRPSUDVJRYHUQDPHQWDLYV JRY EU KWWSV ZZZ FRF
FDGHUQRYVY WHFQLFRV H YDORUHY OLPLWHYV

'$ -251%$'$ '( 75%$%$/+2bb

1R FDVRWHRP GR DJUXSDPHQWR SDUD XP VHUYHQWH D GXL
VXSHULRU D TXDUHQWD KRUDV VHPDQDLY IDFXOWDGD D FRP
PHGLDQWH DFRUGR RX FRQYHQ®¥R FROHWLYD GH WUDEDOKR
DLQRGD QRV WHUPRV GR DUW | ;,,, GD &5)%

2V VHUYLORV VHU¥R SUHVWDGRV QDV GHSHQG-QFLDV GR &R

HP *RLoQLD *RLEV QR HQGHUHOR 5XD Q| BHWRU 6XO
K PLQ bUHVSHLWDQGR R OLPLWH GH KRUDV VHPDQDLV F

DOPROR GH VHJXQGD D VH[WD IHLUD KRUDV GLEULDYV

2 KRUEULR ILFDU£ DGVWULWR PHGLDQWH GHOLEHUD®¥R GR *}

&DVR VHMD H[WUDSRODGR D MRUQDGD GH KRUDV VHPD!I
FRPSHQVDGDY GHQWUR GR P=V

$ /LFLWDQWH GHYHUf QR PRPHQWR GH DSUHVHQWD®¥R GH
HYHQWXDLY KRUDV H[WUDV WHQGR HP YLVWD R H[SRVWR QR

JLEDUE D FULW«ULRDb GD &2175%$7%$'$ D DGHTXDO©¥R DRV SUF
5HIHU-QFLD R TXDO GHVFUHYH GH IRUPD PLQXFLRVD D UHD
SUHFLSXDPHQWH QR TXH WDQJH DRV GLDV GH SUHVWDO¥R GR

(P FDVR GH DWHVWDGRYV RX DXV-QFLDVbGH IXQFLRQE£ULRYV LC
VHU IRUPDOL]DGR HP IRUPXO£f£ULR VXEPHWLGR DR )LVFDO GH

GH
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(vwb HVFDODbGHYHUE£ VHU HODERUDGD SHOR HQFDUUHJDGR
DR ILVFDO GR FRQWUDWR SDUD DXWRUL]DO©¥R HP DW« K D(
IDFXOWDWLYR

$V HVFDODV GHYHU¥R VHU UHYH]DGDVY HQWUH RV HPSUHJDGF
R OLPLWH GH FDUJD KRUEULD HVWDEHOHFLGR SHOD &RQVWLYV
7TUDEDOKLVWDYV

2V KRUEULRV GH WUDEDOKR SRGHU¥R VRIUHU DOWHUD®-HV
5HILRQDO GH &RQWDELOLGDGH GH *RLEV TXH GHYHUE FRPX
P QLPD GH YLOWH H TXDWUR KRUDV SDUD TXH VHMDP WRI

1R FDVRWSHRP GR DJUXSDPHQWR D GXUDO©O¥R GR WUDEDOKR Q
KRUDV VHPDQDLV IDFXOWDGD D FRPSHQVDO©¥R GH KRUEULRYV
FRQYHQO¥R FROHWLYD GH WUDEDOKR FRQIRUPH SUHYLVWR ¢
DUW | :,,, GD &5)%

2V VHUYLORV SHULpPGLFRY VHU¥R SUHVWDGRY QDV GHSHQG-!
GH *RLEV HP *RLaQLD *RLEV QR HQGHUHOR 5XD Ql 6H'

VHUYL®R D VHU SUHVWDGR H FRQIRUPH R REMHWR GD 2UGHP
b

"2 6(59(17(

$ SURSRVWD GD HPSUHVD GHYHUEf LQGLFDU R TXDQWLWDWL

VHUY b®BRSRUFLRQDLVY ¢V SURGXWLYLGDGHV DGRWDGRV SH!

SUHORV TXH Q¥R SRGHU¥R VHU LQIHULRUHV ¢V LQGLFDGDV
b$1(;2 9, % LWHP

$ SURSRVWD FRPHUFLDO GHYHUD WHU FRPR DQH[R D 3/$1,/+
WHUPR « ,035(6&,1's9(/ SDUD D IRUPDOL]D©¥R GD SURSRVWD |

&DVR D HPSUHVD Q¥R XWLOL]JH R TXDQWLWDWLYR GH VHUYHQ

FROWUDWR R QGLFH GH SURGXWLYLGDGH DGRWDGR GHYHUf£

VHUYHQWHYVY TXH HIHWLYDPHQWH WUDEDOKDUDP QR UHVSHF

TXDGUDGR UHDGHTXDGRYVY SDUD RV GHYLGRV GHVFRQWRV GC
bi | GD ,1 1| 032* '(  '(0%$,2 '( b

2 TXDOQWLWDWLYR WRWDO GH SHVVRDO TXH LQWHJUDUE GLDL
QR FRQWUDWR FDEHQGR ¢ &2175%$7%$'$ D VXEVWLWXLO¥R LP}
IDOWDU RX DXVHQWDU VH GXUDQWH R H[SHGLHQWH SRU«P
VHIXUDQO®D LQHUHQWHY ¢ DXWRUL]D©¥R GH HQWUDGD GH TXEL

2 SHURGR GH WUDQVLO¥R « HVVHQFLDO SDUD D H[HFX©¥R FF
Q¥R JHUDU WUDQVWRUQRY DGPLQLVWUDWLYRV RX SUREOHPI
HUJ¥R

2 YDORU GR QMROSRIRIHUE VHU LQIHULRU DR SLVR VDODUL
HVWDEHOHFLGR QD “OWLPD &RQYHQO¥R &ROHWLYD GH BPBRIECQ
6HQWHQODV 1RUPDWLYDV YLIHQWHY ¢ «SRFD GD OLFLWDO¥R
6LQGLFDWR GRVY HPSUHJDGRV TXH FRQWHPSOH D FDWHJRULD
ORFDOL]D R 5HJLRQDO

5HDOL]DU WRGRV RV VHUYLORY HbH[LJ-QFLDV SUHYLVWDV QfF
HVW¥R GH DFRUGR FRP D ,1 Qr 6(*(6 032* H VXDV DOWHU

GH
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b

7TUSLFRbHP &RQIRUPLGDGH FRP R (VWXGR 7«FQLFR 3UHOLPLQI

02'(/2 '( *(67..2 '2 &2175%$72 ( &5,7<5,2

2 FRQWUDWR GHYHU£f£ VHU H[HFXWDGR ILHOPHQWH SHODV SD
DV QRUPDV GD /HL Q| GH H FDGD SDUWH UHVSRC
LQH[HFX©¥R WRWDO RX SDUFLDO

2 FRQWUDWR GHYHUf£ VHU H[HFXWDGR ILHOPHQWH SHODV SD
DV QRUPDV GD /HL Q| GH H FDGD SDUWH UHVSRC
LQH[HFX©¥R WRWDO RX SDUFLDO

$V FRPXQLFD®-HV HQWUH R pUJ¥R RX HQWLGDGH H D FRQW
VHPSUH TXH R DWR H[LJLU WDO IRUPDOLGDGH DGPLWLQGR VI

2 pUIJ¥R RX HOQWLGDGH SRGHUEf FRQYRFDU R SUHSRVWR GD |
GHYDP VHU FXPSULGDYVY GH LPHGLDWR

$SpuV D DVVLQDWXUD GR FRQWUDWR RX LQVWUXPHQWR HTXL)Y
UHSUHVHQWDQWH GD HPSUHVD FRQWUDWDGD SDUD UHXQL
ILVFDOL]D©¥R TXH FRQWHUEf LQIRUPD®©-HVY DFHUFD GDV RE
ILVFDOL]DO¥R bTXH FRQWHUEf LQIRUPD®-HV DFHUFD GDV RE
ILVFDOL]DO¥R GDV HVWUDW«JLDV SDUD H[HFX©¥R GR REMH'
FRQWHUE LQIRUPD®-HVY DFHUFD GDV REULJD®-HV FRQWUDW
HYWUDW«JLDV SDUD HIHFX©¥R GR REMHWR GR SODQR FRPSO

6HU¥R XWLOL]DGRV PHFDQLVPRV GH FRQWUROH SDUD ILVFDO
URWLQHLUD GRV VHUQDLORMRSIUHNVWD¥XFRM FRQIHU-QFLD GH UH!
GR ,QVWUXPHQWR GH OHGL®¥R GR 5HVXOWDGR ,05

2V YDORUHY JORVDGRV GHYHU¥R VHU UHFROKLGDV QR SUI
FRUUHVSRQGHQWH QRWLILFD®¥R RX GHVFRQWDGDV GR SDJD
MXGLFLDOPHQWH

2 SUHVWDGRU GR VHUYLOR SRGHUE DSUHVHQWDU MXVWLILFD
GH FRQIRUPLGDGH TXH SRGHUf£ VHU DFHLWD SHOR pUJ¥R
HIFHSFLRQDOLGDGH GD RFRUU-QFLD UHVXOWDQWH H[FOXVL
FRQWUROH GR SUHVWDGRU

6H GXUDQWH D DYDOLD®¥R GD H[HFX©¥R FRQWUDWXDO IRUHF
QR VHUYLOR FRQIRUPH R ,05 R ILVFDO GHYHU£ DSRQWDU DV
'HSRLY GH GHFRUULGR R SUD]JR GH GHIHVD VH D &RQWUDWD
DFHLWD SHOD &RQWUDWDQWH GHYHU¥R VHU UHDOL]DGRV RV

7TUSLFRbHP &RQIRUPLGDGH FRP R (VWXGR 7«FQLFR 3UHOLPLC(

0$7(5,%$,6 $ 6(5(0 ',6321,%,/,=$'26

GH



8%6* 7THUPR GH 5HIHU-QFLD

$V TXDQWLGDGHYV HVWLPDGDY GH PDWHULDLY HTXLSDPHQWR
FDOFXODGDV FRP EDVH QR TXDQWLWDWLYR USOHD LR RWGEHRV W H
$IJUXSDPHQWR

WRGRV RV LOQVXPRV QHFHVVE£ULRYV SDUD R IXQFLRQDPHQWR G
H XWHQV OLRV « GH UHVSRQVDELOLGDGH GH DTXLVLO©¥R H UH

2V HTXLSDPHQWRV H IHUUDPHQWDV FRP HVWRTXH P QLPR D V
GD &2175%$7%'$

1)250$% — (6 5(/(9$17(6 3$5% 2 ',0(16,21%$
$ GHPDQGD GR pUJ¥R WHP FRPR EDVH DV VHIJXLQWHY FDUDFW

$ UHPXQHUDO¥R P QLPD GRV SRVWRV GH WUDEDOKR VHUE IL]
QHIJRFLDO©¥R FROHWLYD GH WUDEDOKR SDUD D UHJL¥R RX ORF

b

(TX YRFRV QR 'LPHQVLRQDPHQWR GD 3URSRVWD

$ FRQWUDWDGD GHYHUEf DUFDU FRP R T1QXVY GHFRUUHQWH G¢F
TXDQWLWDWLYRY GH VXD SURSRVWD GHYHQGR FRPSOHPHQ
SURSRVWD Q¥R VHMD VDWLVIDWpULR SDUD R DWHQGLPHQWI
DOJXP GRV HYHQWRYV DUURODGRY QfbLQFLVR ,bGR DUW bG

b

'DV HVSHFLILFD©®-HVY GDV fUHDV

$ OLFLWDO¥R SUHWHQGH FRQWUDWDU DJUXSDPHQWR TXH
GR 5HJLRQDO TXHbFRPSUHHQGH £UHDV LQWHUQDV E£UHDV
DFRUGR FRP R $1(;2 9, % 6(59,%2 '( /,03(=$ ( &216(59%$%...2
032* GH

OHWUDJHQV GRV $PELHQWHYV

fUHDV ,QWHUQDYV

3LVRV DFDUSHWDGRYV Pt

b

3LVRV IULRV VDJX¥R KDOO Pt

b

%DQKHLURYV Pt

b

(VIXDGULDYV H[WHUQDV IDFH LQWHUQD Pt

b

GH



8%6* 7THUPR GH 5HIHU-QFLD

'LYHUVRV GH YLGUR Pt

b

)DFKDGD HQYLGUD®DGD LQWHUQD Pt
7RWDO £UHDV LQWHUQDYV Pt

b

fUHDV ([WHUQDYV

3LVRV SDYLPHQWDGRY DGMDFHQWHYV Pt
(VITXDGULDV H[WHUQDV IDFH H[WHUQD Pt
)DFKDGD HQYLGUDOG©DGD H[WHUQD Pt
7TRWDO £UHDV H[WHUQDV Pt

b

7TRWDO JHUDO Pt

b

‘D 3URYLV¥R GH +RUD ([WUD

$ OLFLWDQWH GHYHUE VH DWHQWDU DR FXPSULPHQWR GR VXE
5HIHU-QFLD b

b

81,)250(6

2V XQLIRUPHY D VHUHP IRUQHFLGRY SHOD &RQWUDWDGD D
FRP D DWLYLGDGH D VHU GHVHPSHQKDGD QR pUJ¥R &RQWUD'
HVWD®-HV FOLPEWLFDV GR DQR VHP TXDOTXHU UHSDVVH G
GLVSRVWR QRV LWHQV VHIXLQWHYV

2 XQLIRUPH GHYHU£ VHU QRYR H FRPSUHHQGHU DV VHIXLQWH

b

8QLIRUPHeBDYBQWH GH /LPSH]D ,7(0

48%$17,'$'(
7,32 (63(&,),&$% — (6
,1,8&,$6(0(675%

&DPLVDYb PDOKD IULD JROD HVSRUWH DOUR

&DPLVDYDb PDOKD IULD JROD HVSRUWH DO R

GH



8%6* 7THUPR GH 5HIHU-QFLD

&DO©®©Db VRFLDO FRPSULGD FRP HOEVWLFR HP
%OXVDDb GH PROHWRP VHP =LSHU FRP SXQKR
OHLD HP bDOJRG¥R QD FRU SUHWD
6DSDWR|W-QLVDb HP FRXUR QD FRU SUHWD

%RWDVD GH 39& FDQR P«GLR

b

2 XQLIRUPH GHYHUE VHU LGHQWLILFDGR FRP R QRPH GD HP
FRQIHFFLRQDGDV FRP WHFLGR H PDWHULDO GH TXDOLGDGH

$ LGHQWLILFDO©¥R GD HPSUHVD QR XQLIRUPH GHYHUE£ VHU St¥
GLVFUHWD

2 IRUQHFLPHQWR GRV XQLIRUPHVY GHYHUf£ VHU HIHWLYDGR
FRPSOHWRYV DR FRODERUDGRU QR LQ FLR GD H[HFX©¥R GR
FROMXQWR FRPSOHWR GH XQLIRUPH D FDGD VHLY PHVHYV

VHWHQWD H GXDV KRUDV DSpV FRPXQLFDO©¥R HVFULWD G
FRQGLO-HV P QLPDV GH DSUHVHQWDO¥R

1R FDVR GH HPSUHJDGD JHVWDQWH RV XQLIRUPHV GHYH!
VXEVWLWXLQGR RV VHPSUH TXH HVWLYHUHP DSHUWDGRYV RX |

2V XQLIRUPHY GHYHU¥R VHU HQWUHJXHV PHGLDQWH UHFLER
RULJLQDO SDUD FRQIHU-QFLD GHYHUE£ VHU HQYLDGD DR VHU

$V FRUHV XWLOL]DGDVGEGHRMIKQUI PSRRYOGDYV SHOR *HVWRU R
GHYHU¥R GLYHUJLU GDV FRUHYVY 3UHWD H %UDQFD

$ YHVWLPHQWD Q¥R GHYHUEZ FRQWHU WUDQVSDU-QFLD

'RV HTXLSDPHQWRYV GH SURWHO¥R LQGLYLGXDO (3,

$ &2175%$7%'$ GHYHUE IRUQHFHU DRV VHXV HPSUHJDGRV (TX
(3, vV TXH SURWHMD D VD%GH H LQWHJULGDGH I VLFD GR WUL
HbGRHQ®DV SURILVVLRQDLVbGR WUDEDOKR

&DEHUE ¢ &2175%$7%'$ RULHQWDU VHXV HPSUHJDGRV TXDQWR
SURWHO¥R LQGLYLGXDO EHP FRPR WRUQDU VHX XVR REULJD\

b7RGR H TXDOTXHU HPSUHJDGR TXH VH UHFXVH D XWLOL]DU
5HIHU-QFLD GHYHUE£ VHU VXEVWLWX GR QR SUD]R GH K YL
DWLWXGH FRPR LOQOFRQYHQLHQWH LPSUXGHQWH H SHULJRVD I

2 TXDQWLWDWLYR GH (3,aV D VHUHP XWLOL]DGRV GHYHUE VF
VH FRPR EDVH R Q%“PHUR GH HPSUHJDGRV QHFHVVEULRYV
SURGXWLYLGDGH GH UHIHU-QFLD H D YLGD ¥AWLO GR HTXLSDF

GH



8%6* 7THUPR GH 5HIHU-QFLD

2V (3,48V GHYHU¥R VHU VXEVWLWX GRV VHP fQXV SDUD R &R
VHPSUH TXH QHFHVVE£ULR VHMD SRU GHVJDVWH QDWXUDO
XWLOL]D®¥R RX SRU H[WUDYLR ILFDQGR D &2175%$7%$'$ UHVSR

b

S8QLIRUPHSBDYBQWH GH /LPSH]D ,7(0

2 XQLIRUPH GHYHUEf VHU LGHQWLILFDGR FRP R QRPH GD HP
FRQIHFFLRQDGDYV FRP WHFLGR H PDWHULDO GH TXDOLGDGH

$ LGHQWLILFD©¥R GD HPSUHVD QR XQLIRUPH GHYHUE£ VHU SF
GLVFUHWD

2 IRUQHFLPHQWR GRV XQLIRUPHVY GHYHUEf£ VHU HIHWLYDGR
FRPSOHWRY DR FRODERUDGRU QR LQ FLR GD H[HFX©¥R GR
FROMXQWR FRPSOHWR GH XQLIRUPH D FDGD VHLY PHVHYV

VHWHQWD H GXDV KRUDV DSpV FRPXQLFDO¥R HVFULWD G
FRQGLO-HV P QLPDV GH DSUHVHQWDO®¥R

1R FDVR GH HPSUHJDGD JHVWDQWH RV XQLIRUPHV GHYH!
VXEVWLWXLQGR RV VHPSUH TXH HVWLYHUHP DSHUWDGRYV RX |

2V XQLIRUPHVY GHYHU¥R VHU HQWUHJXHV PHGLDQWH UHFLER
RULJLQDO SDUD FRQIHU-QFLD GHYHU£f£ VHU HQYLDGD DR VHU

$ YHVWLPHQWD Q¥R GHYHUf FRQWHU WUDQVSDU-QFLD

'RV HTXLSDPHQWRV GH SURWHO¥R LQGLYLGXDO (3,

$ &2175%$7%$'$ GHYHUE IRUQHFHU DRV VHXV HPSUHJDGRV (TX
(3, Vv TXH SURWHMD D VD%#GH H LQWHJULGDGH I VLFD GR WUL
HbGRHQ®DV SURILVVLRQDLVbGR WUDEDOKR

&DEHUE ¢ &2175%$7%$'$ RULHQWDU VHXV HPSUHJDGRV TXDQWR
SURWHO¥R LQGLYLGXDO EHP FRPR WRUQDU VHX XVR REULJD\

b7RGR H TXDOTXHU HPSUHJDGR TXH VH UHFXVH D XWLOL]DU
5HIHU-QFLD GHYHU£f VHU VXEVWLWX GR QR SUD]R GH K YL
DWLWXGH FRPR LOFRQYHQLHQWH LPSUXGHQWH H SHULJRVD I

2 TXDQWLWDWLYR GH (3,a8V D VHUHP XWLOL]DGRV GHYHUE VF
VH FRPR EDVH R Q%“WPHUR GH HPSUHJDGRV QHFHVVE£ULRYV
SURGXWLYLGDGH GH UHIHU-QFLD H D YLGD “4WLO GR HTXLSDF

2V (3,4V GHYHU¥R VHU VXEVWLWX GRV VHP fQXV SDUD R &R
VHPSUH TXH QHFHVVE£ULR VHMD SRU GHVJDVWH QDWXUDO
XWLOL]D®¥R RX SRU H[WUDYLR ILFDQGR D &2175%$7%$'$ UHVSR

2%5,*$% — (6 '$ &217587$17(

([LJLU R FXPSULPHQWR GH WRGDV DV REULJD®©-HV DVVXPLGDV
FOEXVXODV FRQWUDWXDLY H RV WHUPRV GH VXD SURSRVWD

GH



8%6* 7THUPR GH 5HIHU-QFLD

((HUFHU R DFRPSDQKDPHQWR H D ILVFDOL]D®©¥R GRV VHUYLOF
DOQRWDQGR HP UHJLVWUR SUupSULR DV IDOKDVY GHWHFWDGDYV
GRV HPSUHJDGRVY HYHQWXDOPHQWH HQYROYLGRV H HQFDPLC
FRPSHWHQWH SDUD DV SURYLG-QFLDV FDE YHLV

I1RWLILFDU D 4RQWUDWDGD SRU HVFULWR GD RFRUU-QFLD GH
FRQVWDWDGDY QR FXUVR GD H[HFX©¥R GRV VHUYLORV IL[DQ!
TXH DV VROX©-HV SRU HOD SURSRVWDV VHMDP DV PDLV DGHT

1¥R SHUPLWLU TXH RV HPSUHJDGRYVY GD &8RQWUDWDGD UHDOL]
LWHQVDb b H HIFHWR HP FDVR GH FRPSURYDGD QF
MXVWLILFDGD SHOD DXWRULGDGH GR pUJ¥R SDUD R TXDO R W
OLPLWH GD OHIJLVOD®¥R WUDEDOKLVWD

3DJDU ¢ &RQWUDWDGD R YDORU UHVXOWDQWH GD SUHVWDO¥F
QHVWH 7HUPR GH 5HIHU-QFLD VHXV DQH[RV H QR (GLWDO

(IHWXDU DV UHWHQ®-HV WULEXWEULDV GHYLGDV VREUH R YD(
FRXEHU HP FRQIRUPLGDGH FRP R LWHP GR $QH[R ;, GD ,1 6¢(

1¥R SUDWLFDU DWRV GH LQJHU-QFLD QD DGPLQLVWUD®¥R GD

H[HUFHU R SRGHU GH PDQGR VREUH RV HPSUHJDGRV GD &RQW
SUHSRVWRY RX UHVSRQVEYHLY SRU HOD LQGLFDGRV H[FHWR
DWHQGLPHQWR GLUHWR WDLV FRPR QRV VHUYLO®RV GH UHFH¢

GLUHFLRQDU D FRQWUDWDO®¥R GH SHVVRDV SDUD WUDEDOKDL

SURPRYHU RX DFHLWDU R GHVYLR GH IXQ®-HV GRV WUDEDOKTEL
GHVWHY HP DWLYLGDGHYV GLVWLQWDYV GDTXHODV SUHYLVWDYV
HVSHF ILFD SDUD D TXDO R WUDEDOKDGRU IRL FRQWUDWDGR

FRQVLGHUDU RV WUDEDOKDGRUHY GD &4RQWUDWDGD FRPR FR
HQWLGDGH UHVSRQVEYHO SHOD FRQWUDWD®©¥R HVSHFLDOPH
SDVVDJHQV

ILVFDOL]DU PHQVDOPHQWH SRU DPRVWUDJHP R FXPSULPHQW
SUHYLGHQFLEULDV H SDUD FRP R )*76 HVSHFLDOPHQWH

$ FRQFHVV¥R GH I«ULDVY UHPXQHUDGDVY H R SDJDPHQWR GR Ul
WUDQVSRUWH DX[ OLR DOLPHQWDO®O¥R H DX[ OLR VD¥%GH TXD

2 UHFROKLPHQWR GDV FRQWULEXL®-HV SUHYLGHQFLEULDYV H ¢«
SDUWLFLSHP GD H[HFX®©¥R GRV VHUYLORV FRQWUDWDGRYV D |

2 SDJDPHQWR GH REULJD®-HV WUDEDOKLVWDV H SUHYLGHQFL
GD HIWLQ®¥R GR FRQWUDWR

$QDOLVDU RV WHUPRV GH UHVFLV¥R GRV FRQWUDWRY GH WUI
VHUYLORYVY QR SUD]R GH WULQWD GLDV SURUURJEYHO SRU
FRQWUDWR

JRUQHFHU SRU HVFULWR SRU PHLR HOHWUYQLFR RX SRU VHU
SDUD R GHVHQYROYLPHQWR GRV VHUYLORYVY REMHWR GR FRQW

5HDOL]DU DYDOLD®-HV SHULuUGLFDV GD TXDOLGDGH GRV VHUY

GH



8%6* 7THUPR GH 5HIHU-QFLD

&LHQWLILFDU R pUJ¥R GH UHSUHVHQWDO¥R MXGLFLDO GD $GY
PHGLGDV FDE YHLV TXDQGR GR GHVFXPSULPHQWR GDV REULJ

$UTXLYDU HQWUH RXWURV GRFERHIRDEBHRAL | SRR HW RW«FQLFDV
GH UHFHELPHQWR FRQWUDWRV H DGLWDPHQWRY UHODWQMULF
VHUYLOR H QRWLILFD©-HV H[SHGLGDV

JLVFDOL]DU R FXPSULPHQWR GRV UHTXLVLWRY OHJDLV TXDOQ(
SUHIHU-QFLD HVWDEHOHFLGD SHOR DUW | GD /HL Q| (

$VVHIXUDU TXH R DPELHQWH GH WUDEDOKR LQFOXVLYH VHX\
FRQGLO-HVY DGHTXDGDV DR FXPSULPHQWR SHOD FRQWUDWDG
WUDEDOKR TXDQGR R VHUYLOR IRU HIHFXWDGR HP VXDV GHS

2%5,*$% —(6 '$ &2175%$7%$'$

([HFXWDU RV VHUYLORV FRQIRUPH HVSHFLILFD®-HV GHVWH 7F
DORFD©¥R GRV HPSUHJDGRV QHFHVVE£ULRY DR SHUIHLWR FXP
IRUQHFHU H XWLOL]DU RV PDWHULDLY H HTXLSDPHQWRYV IHU
H TXDQWLGDGH P QLPDV HVSHFLILFDGDVY QHVWH 7HUPR GH 5H

5HSDUDU FRUULJLU UHPRYHU RX VXEVWLWXLU ¢V VXDV HI!
SHOR ILVFDO GR FRQWUDWR RV VHUYLORV HIHWXDGRV HP T>
UHVXOWDQWHY GD H[HFX©¥R RX GRV PDWHULDLY HPSUHJDGR"

ODQWHU D H[HFX©¥R GR VHUYLOR QRVY KRU£ULRYVY SUHGHWHUP

5HVSRQVDELOL]DU VH SHORV Y FLRV H GDQRV GHFRUUHQWHYV
TXDOTXHU GDQR FDXVDGR ¢ 8QL¥R RX ¢ HQWLGDGH IHGHL
$GPLQLVWUDO¥R HP VXD LQWHJUDOLGDGH ILFDQGR D &RQWU
H[LJLGD QR HGLWDO RX GRV SDJDPHQWRV GHYLGRV ¢ &RQ\
VRIULGRYV

8wLOL]DU HPSUHJDGRYVY KDELOLWDGRV H FRP FRQKHFLPHQWF
HP FRQIRUPLGDGH FRP DV QRUPDV H GHWHUPLQD®-HV HP YLJI

9HGDU D XWLOL]DO®¥R QD H[HFX©¥R GRV VHUYLORV GH HPS
RFXSDQWH GH FDUJR HP FRPLVV¥R RX IXQO©¥R GH FRQILDQ®D
r GR '"HFUHWR Qr GH

'LVSRQLELOL]DU ¢ &RQWUDWDQWH RV HPSUHJDGRV GHYLGDP!
FUDFKE£ DO«P GH SURY- ORV FRP RV (TXLSDPHQWRY GH 3URW

JRUQHFHU RV XQLIRUPHY D VHUHP XWLOL]DGRV SRU VHXV HP:
5HIHU-QFLD VHP UHSDVVDU TXDLVTXHU FXVWRYV D HVWHYV

$V HPSUHVDV FRQWUDWDGDYV TXH VHMDP UHJLGDV SHOD &
GHYHU¥R DSUHVHQWDU D VHIXLQWH GRFXPHQWDO¥R QR SULFP
DO QHD J GR LWHP GR $QH[R 9,,, % GD ,1 6(*(6 03b Q

UHOD®¥R GRVY HPSUHJDGRV FRQWHQGR QRPH FRPSOHWR FD
WUDEDOKR Q¥%“PHURY GD FDUWHLUD GH LGHQWLGDGH 5* H
&3) FRP LOGLFDO¥R GRV UHVSRQVEYHLY W«FQLFRV SHOD HJ

GH



8%6* 7THUPR GH 5HIHU-QFLD

&DUWHLUD GH 7YUDEDOKR H 3UHYLG-QFLD 6RFLDO &736 GRYV
W«FQLFRVY SHOD H[HFX©¥R GRV VHUYLORV TXDQGR IRU R FDV

HIDPHVY P«GLFRVY DGPLVVLRQDLY GRY HPSUHJDGRVY GD FRQWU!

GHFODUD©¥R GH UHVSRQVDELOLGDGH H[FOXVLYD GD FRQWUD
H VRFLDLY GHFRUUHQWHYVY GR FRQWUDWR

2V GRFXPHQWRYV DFLPD PHQFLRQDGRY GHYHU¥R VHU DSUHVH
YLOQFXOH ¢ SUHVWD®¥R GR FRQWUDWR DGPLQLVWUDWLYR 'H
FXUVR GR FRQWUDWR GH SUHVWDO¥R GH VHUYLORV GHYH
GRFXPHQWDO®¥R SHUWLQHQWH DR HPSUHJDGR GLVSHQVDGR
HQFHUUDPHQWR GR FRQWUDWR DGPLQLVWUDWLYR

$SUHVHQWDU UHOD®©¥R PHQVDO GRV HPSUHJDGRV TXH H[SUF
WUDQVSRUWH

4XDQGR Q¥R IRU SRVV YHO D YHULILFD©¥R GD UHJXODULGDG
6,&%$) D HPSUHVD FRQWUDWDGD FXMRV HPSUHJDGRV YLQFX(
GHYHUf HQWUHJDU DR VHWRU UHVSRQVEYHO SHOD ILVFDOL]LC
DR GD SUHVWDO¥R GRV VHUYLORV RV VHIXLQWHYV GRFXPH
6HIXULGDGH 6RFLDO FHUWLG¥R FRQMXQWD UHODWLYD DR
FHUWLG-HV TXH FRPSURYHP D UHJXODULGDGH SHUDQWH DV )
VHGH GR FRQWUDWDGR &HUWLG¥R GH 5HIJXODULGDGH GF
'«"ELWRV 7UDEDOKLVWDV B &1'7 FRQIRUPH DO QHD F GR LW

Q

6XEVWLWXLU QRbSUOCOWURH KRUBDNR GH HYHQWXDO DXV-QF
OLFHQ®DV R HPSUHJDGR SRVWR D VHUYL®R GD &RQWUDWDQ'
VXEVWLWXWR DR )LVFDO GR &RQWUDWR

5HVSRQVDELOL]DU VH SHOR FXPSULPHQWR GDV REULJD®-HV
&ROHWLYR GH 7UDEDOKR RX HTXLYDOHQWHYVY GDV FDWHJRL
REULJD©®©-HVY WUDEDOKLVWDV VRFLDLV SUHYLGHQFLEULDYV

HVSHF ILFD FXMD LQDGLPSO-QFLD Q¥R WUDQVIHUH D UHVSR(

1¥R VHU¥R LQFOX GDV QDV SODQLOKDV GH FXVWRV H IRUPEL
$FRUGRV 'LVV GLRV RX &RQYHQ©®©-HV &ROHWLYDV TXH WUD
WUDEDOKDGRUHYV QRV OXFURV RX UHVXOWDGRY GD HPSUHV
REULIJD®-HV H GLUHLWRYV TXH VRPHQWH VH DSOLFDP DRV FR!
HVWDEHOHODP GLUHLWRY Q¥R SUHYLVWRYV HP OHL WDLV FR
VRFLDLY RX SUHYLGHQFLE£ULRYVY EHP FRPR GH SUHORV SDUL
DWLYLGDGH

(IHWXDU R SDIJDPHQWR GRV VDOfULRV GRV HPSUHJDGRV DC
GHSuUVLWR QD FRQWD EDQF£ULD GH WLWXODULGDGH GR WU|
UHJL¥R PHWURSROLWDQD HP TXH RFRUUH D SUHVWDO¥R GRYV
GR SDJDPHQWR SRU SDUWH GD &RQWUDWDQWH (P FDVR G
GLVSRVLO¥R D FRQWUDWDGD GHYHU£ DSUHVHQWDU MXVWLII
SODXVLELOLGDGH H SRVVD YHULILFDU D UHDOL]DO®¥R GR SDJIL

$XWRUL]DU D $GPLQLVWUDO¥R FRQWUDWDQWH QR PRPHQWR
QDV IDWXUDV H UHDOL]DU RV SDJDPHQWRYVY GRV VDOELULRYV ¢t
WUDEDOKDGRUHVY EHP FRPR GDV FRQWULEXL®-HV SUHYLGHQI
FXPSULPHQWR WHPSHVWLYR H UHJXODU GHVVDV REULJDO®O-}
SUHMX ]R GDV VDQ®©-HV FDE YHLV

GH



8%6* 7THUPR GH 5HIHU-QFLD

4XDQGR Q¥R IRU SRVV YHO D UHDOL]D©¥R GHVVHV SDJDPHQW
GD GRFXPHQWD®¥R SHUWLQHQWH WDLV FRPR IROKD GH SD:
UHFROKLPHQWR RV YDORUHVY UHWLGRYV FDXWHODUPHQWH VI
R REMHWLYR GH VHUHP XWLOL]DGRV H[FOXVLYDPHQWH QR
WUDEDOKLVWDYV EHP FRPR GDV FRQWULEXL®-HV VRFLDLV H )’

1¥R SHUPLWLU TXH R HPSUHJDGR GHVLIJQDGR SDUD WUDEDOK
LPHGLDWDPHQWH VXEVHTXHQWH

$WHQGHU ¢V VROLFLWD®-HV GD &RQWUDWDQWH TXDQWR ¢ V
ILIDGR SHOR ILVFDO GR FRQWUDWR QRV FDVRV HP TXH ILFD
UHODWLYDV ¢ HIHFX©¥R GR VHUYLOR FRQIRUPH GHVFULWR Q

, QVWUXLU VHXV HPSUHJDGRY TXDQWR ¢ QHFHVVLGDGH GH DF

, QVWUXLU VHXV HPSUHJDGRYVY D UHVSHLWR GDV DWLYLGDGHV
HIHFXWDU DWLYLGDGHYV Q¥R DEUDQJLGDYVY SHOR FRQWUDWR
H TXDOTXHU RFRUU-QFLD QHVWH VHQWLGR D ILP GH HYLWDU

b,QVWUXLU VHXV HPSUHJDGRV QR LQ FLR GD H[HFX©¥R FRQW
VHXV LOWHUHVVHYV MXQWR DRV pUJ¥RV S“EOLFRVY UHODWL"
LQHUHQWHY DGRWDQGR HQWUH RXWUDV DV VHIXLQWHY PH(

YLDELOL]DU R DFHVVR GH VHXV HPSUHJDGRV YLD LQWHUQH\
BUHYLG-QFLD 6RFLDO H GD 5HFHLWD GR %UDVLO FRP R RE
SUHYLGHQFLEULDYV IRUDP UHFROKLGDV QR SUD]R P£[LPR GH
SUHVWDO®¥R GRV VHUYLORYVY RX GD DGPLVV¥R GR HPSUHJDGR

YLDELOL]DU D HPLVV¥R GR FDUW¥R FLGDG¥R SHOD &DL[D (FF
QR SUD]JR PE£[LPR GH VHVVHQWD GLDV FRQWDGRV GR L
DGPLVV¥R GR HPSUHJDGR

RIHUHFHU WRGRV RV PHLRV QHFHVVEULRV DRV VHXV HPSU
UHFROKLPHQWRY GH VHXV GLUHLWRYV VRFLDLVY SUHIHUHQFLD

ODQWHU SUHSRVWR HP KRU£ULR H GLDV GHILQLGR SHOR )|
SUHVWDO®¥R GH VHUYLOR DFHLWR SHOD $GPLQLVWUD®¥R SI
Q¥R SRGHU£ VHU R HQFDUUHJDGR FRQIRUPH SUHYLV¥R QD ,1

5HODWDU ¢ &RQWUDWDQWH WRGD H TXDOTXHU LUUHJXODU
VHUYLORYV

JRUQHFHU VHPSUH TXH VROLFLWDGRV SHOD &RQWUDWDQ\
REULJD©-HV SUHYLGHQFLEULDV GR )XQGR GH *DUDQWLD GR
GRV VDOELULRV H GHPDLYV

$ DXV-QFLD GD GRFXPHQWDO¥R SHUWLQHQWH RX GD FRPSI
WUDEDOKLVWDYV SUHYLGHQFLEULDV H UHODWLYDV DR )*76
PHQVDO HP YDORU SURSRUFLRQDO DR LQDGLPSOHPHQWR
VLWXDO¥R VHMD UHJXODUL]DGD VHP SUHMX ]R GDV GHPDLV \

8OWUDSDVVDGR R SUD]JR GH TXLQ]H GLDV FRQWDGRV (C
DQWHULRU VHP D UHJXODUL]D©¥R GD IDOWD D $GPLQLVWUD
GLUHWDPHQWH DRV HPSUHJDGRYVY GD FRQWUDWDGD TXH WHI
REMHWR GR FRQWUDWR VHP SUHMX ]R GDV GHPDLVY VDQ®©-HV

GH



8%6* 7THUPR GH 5HIHU-QFLD

2 VLQGLFDWR UHSUHVHQWDQWH GD FDWHJRULD GR WUDEDO¥
DFRPSDQKDU R SDJDPHQWR GDV UHVSHFWLYDV YHUEDYV

1¥R SHUPLWLU D XWLOL]D©¥R GH TXDOTXHU WUDEDOKR GR P
DSUHQGL] SsDUD RV PDLRUHV GH TXDWRU]JH DQRV QHP SHUF
GH]JRLWR DQRV HP WUDEDOKR QRWXUQR SHULJRVR RX LQVDO

ODQWHU GXUDQWH WRGD D YLJ-QFLD GR FRQWUDWR HP FR
WRGDV DV FRQGLO®-HV GH KDELOLWDO©¥R H TXDOLILFD®©¥R HJL:.

*XbuGDU VLIJLOR VREUH WRGDV DV LQIRUPD®-HV REWLGDV HP

1¥R EHQHILFLDU VH GD FRQGLO©¥R GH RSWDQWH SHOR 6LPSOl
| & GR DUW GD /HL &RPSOHPHQWDU QR GH GH GH]HPE

&RPXQLFDU IRUPDOPHQWH ¢ 5HFHLWD )HGHUDO D DVVLQDW
PHGLDQWH FHVV¥R GH P¥R GH REUD VDOYR DV H[FH®:-HV

&RPSOHPHQWDU QR GH GH GH]JHPEUR GH SDUD ILQ)\
1DFLRQDO D FRQWDU GR P-V VHIXLQWH DR GD FRQWUDWDO¥
,, HGR DUWwW ,, WRGRV GD /& GH

3buD HIHLWR GH FRPSURYDO©¥R GD FRPXQLFDO¥R D FRQWL
HQYLDGR ¢ 5HFHLWD )HGHUDO GR %UDVLO FRP FRPSURYDQW
DVVLOQDWXUD GR FRQWUDWR GH SUHVWD®¥R GH VHUYLORV PI
Y“WLO GR P-V VXEVHTXHQWH DR GD RFRUU-QFLD GD VLWXDO¥

$UFDU FRP R 1QXV GHFRUUHQWH GH HYHQWXDO HTX YRFR QI

SURSRVWD LQFOXVLYH TXDQWR DRV FXVWRYV YDULEYHLV GHF

RV YDORUHV SURYLGRV FRP R TXDQWLWDWLYR GH YDOH W

SUHYLVWR LQLFLDOPHQWH HP VXD SURSRVWD Q¥R VHMD VI

OLFLWDO¥R H[FHWR TXDQGR RFRUUHU DOJXP GRV HYHQWR\
GH

&RPXQLFDU DR )LVFDO GR FRQWUDWR QR SUD]R GH YLC
DQRUPDO RX DFLGHQWH TXH VH YHULILTXH QR ORFDO GRV VH

5HVSRQGHU SRU HVFULWR DRV TXHVWLRQDPHQWRY GD ILVFDC(

SUHVWDU WRGR HVFODUHFLPHQWR RX LQIRUPD®¥R VROLFLV
JDUDQWLQGR OKHV R bFHVVR GHVGH TXH DJHQGDGR H RV G
'LYLV¥R GH ,QWHOLJ-QFLD DR ORFDO GRV WUDEDOKRYV EHP
VHUYLOR

3buboLvbuy SRU GHWHUPLQD®O®¥R GD &RQWUDWDQWH TXDOT?
DFRUGR FRP D ERD W«FQLFD RX TXH SRQKD HP ULVFR D VHJX!l

SURPRYHU D JXDUGD PDQXWHQO¥R H YLJLO=®QFLD GH PDWHU
¢ HIHFX©¥R GRV VHUYLORYVY GXUDQWH D YLJ-QFLD GR FRQWUI

SURPRYHU D RUJDQL]DO©¥R W«FQLFD H DGPLQLVWUDWLYD GF
HILFLHQWHPHQWH GH DFRUGR FRP RV GRFXPHQWRV H HVS
5HIHU-QFLD QR SUD]R GHWHUPLQDGR

&RQGX]LU RV WUDEDOKRY FRP HVWULWD REVHUY=QFLD ¢V Q
GHWHUPLQD®-HVY GRV 3RGHUHV 3“#EOLFRV PDQWHQGR VHPSU
FRQGLO®-HV GH VHIXUDQ®D KLJLHQH H GLVFLSOLQD

GH



8%6* 7THUPR GH 5HIHU-QFLD

6 XEPHWHU SUHYLDPHQWH SRU HVFULWR RX SRU PHLR HOHWIL
TXDOTXHU PXGDQO®D QR P«WRGR GH H[HFX©®©¥R GR VHUYLOR T
7THUPR GH 5HIHU-QFLD

1¥R SHUPLWLU D XWLOL]D©¥R GH TXDOTXHU WUDEDOKR GR P
DSUHQGL] SDUD RV PDLRUHVY GH TXDWRU]JH DQRV QHP SHUF
GH]RLWR DQRV HP WUDEDOKR QRWXUQR SHULJRVR RX LQVDO

ODQWHU GXUDQWH WRGD D YLJ-QFLD GR FRQWUDWR HP FR
WRGDV DV FRQGLO®-HVY GH KDELOLWD®O©¥R H TXDOLILFDO®¥R HJL:

&XPSULU GXUDQWH WRGR R SHU RGR GH H[HFX©¥R GR FRQW
SHVVRD FRP GHILFL-QFLD RX SDUD UHDELOLWDGR GD 3UH
DFHVVLELOLGDGH SUHYLVWDV QD OHJLVOD®G¥R TXDQGR D Ft
HVYWDEHOHFLGD SHOD /HL Q] GH

*XbuGbUu VLILOR VREUH WRGDV DV LQIRUPD®-HVY REWLGDV HP

&XPSULU DO«P GRV SRVWXODGRYV OHJDLV YLIHQWHY GH =PE
GH VHIXUDQ®©D GD &RQWUDWDQWH

UHVWDU RV VHUYLORY GHQWUR GRV SDUsPHWURV H URWLQ|
HTXLSDPHQWRYV H XWHQV OLRV HP TXDQWLGDGH TXDOLGDG!H
¢V UHFRPHQGD®-HVY DFHLWDV SHOD ERD W«FQLFD QRUPDV H

$VVHIXUDU ¢ &2175%$7%$17( HP FRQIRUPLGDGH FRP R SUHYLVV
9,, ) GD ,QVWUXO®©¥R 1RUPDWLYD 6(*(6 03 Q| GH

2 GLUHLWR GH SURSULHGDGH LQWHOHFWXDO GRV SURGXWI
DGHTXD®-HV H DWXDOL]D®-HV TXH YLHUHP D VHU UHDOL]DGD
GH IRUPD SHUPDQHQWH SHUPLWLQGR ¢ &RQWUDWDQWH G
OLPLWD®: -HYV

2V GLUHLWRYV DXWRUDLY GD VROX©¥R GR SURMHWR GH VX
SURGX]LGD H FRQJ-QHUHVY H GH WRGRV RV GHPDLV SURG
LQFOXVLYH DTXHOHV SURGX]LGRV SRU WHUFHLURV VXEFRQV
TXH H[LVWD DXWRUL]D©¥R H[SUHVVD GD &RQWUDWDQWH VRE
H SHQDLV FDE YHLV

5HDOL]DU D WUDQVLO¥R FRQWUDWXDO FRP WUDQVIHU-QF
HPSUHJDGDV VHP SHUGD GH LQIRUPD®©-HV SRGHQGR H[LJLU
FROQWUDWDQWH RX GD QRYD HPSUHVD TXH FRQWLQXDUE D H[F

ODQWHU DUTXLYR DWXDOL]DGR GH I£EFLO DFHVVR ORFDO VHI
GDGRV GRV FRODERUDGRUHVb 'DGRV P QLPRV )RWR | 1RP
&DUJR 7LSR 6DQJX QHR H FRQWDWR GH HPHUJ-QFLD

b

b

'$ 68%&2175%$7%%0...2

1¥R VHUE DGPLWLGD D VXEFRQWUDWDO¥R GR REMHWR OLFLWI

GH



8%6* 7THUPR GH 5HIHU-QFLD

$/7(5%%...2 68%-(7,9%

<« DGPLVV YHO D IXV¥R FLV¥R RX LQFRUSRUDO¥R GD FRQWU
TXH VHMDP REVHUYDGRV SHOD QRYD SHVVRD MXU GLFD WR«
OLFLWDO¥R RULJLQDO VHMDP PDQWLGDV DV GHPDLV FOEXVX
HIHFX©¥R GR REMHWR SDFWXDGR H KDMD D DQX-QFLD H[SU
FRQWUDWR

&21752/( ( ),6&%/,=%%...2 '$ (;(&8%0...2

$ HIHFX©¥R GR FRQWUDWR GHYHU£f£ VHU DFRPSDQKDGD H IL
FRQWUDWR UHSUHVHQWDQWHYV GD $GPLQLVWUDO¥R HVSH
HVWDEHOHFLGRV/QRpPpDUW '( || GD$%5,/ '( b RX SHORV UHVSHFW
SHUPLWLGD D FRQWUDWD®O®¥R GH WHUFHLURYV SDUD DVVLVWL
HVVD DWULEXLO¥R

2 DFRPSDQKDPHQWR H D ILVFDOL]D©¥R GD H[HFX©¥R GR F
FRQIRUPLGDGH GD SUHVWD®¥R GRV VHUYLORV GRV PDWHUL
IRUPD D DVVHJXUDU R SHUIHLWR FXPSULPHQWR GR DMXVW
UHSUHVHQWDQWHYVY GD &4RQWUDWDQWH HVSHFLDOPHQWH GH\
GH

$V DWLYLGDGHV GH JHVW¥R H ILVFDOL]D©¥R GD H[HFX©¥R FR
REMHWLYR DIHULU R FXPSULPHQWR GRV UHVXOWDGRV SU
FROWUDWDGR YHULILFDU D UHJXODULGDGH GDV REULJD®-HV
SUHVWDU DSRLR ¢ LQVWUX©¥R SURFHVVXDO H R HQFDPLQKDF
FRQWUDWRY SDUD D IRUPDOL]D®¥R GRV SURFHGLPHQWRYV Ul
SURUURJD©¥R SDJDPHQWR HYHQWXDO DSOLFDO©¥R GH VDQO®
YLVWD D DVVHJIJXUDU R FXPSULPHQWR GDV FOEXVXODV DYHQ
REMHWR

2 FRQMXQWR GH DWLYLGDGHY GH JHVW¥R H ILVFDOL]DO¥R F
SRGHQGR VHU DX[LOLDGR SHOD ILVFDOL]D©¥R W«FQLFD Hb
GLVSRVLO:-HV b

*HVW¥R GD ([HFX©¥R GR &RQWUDWR « D FRRUGHQD®¥R GD
W«FQLFD DGPLQLVWUDWLYD VHWRULDO H SHOR S“EOLFR XV
SURFHVVXDO H DR HQFDPLQKDPHQWR GD GRFXPHQWDO®¥R
IRUPDOL]D®¥R GRV SURFHGLPHQWRYV TXDQWR DRV DVSHFWE
UHHTXLO EULR SDJDPHQWR HYHQWXDO DSOLFD©¥R GH VDQO®

JLVFDOL]D®©¥R 7«FQLFD « R DFRPSDQKDPHQWR FRP R REMHV
PROGHY FRQWUDWDGRV H VH IRU R FDVR DIHULU VH D TXDQ
GRV VHUYLORYV HVW¥R FRPSDW YHLV FRP RV LQGLFDGRUHV G
QR DWR FRQYRFDWpULR SDUD HIHLWR GH SDJDPHQWR FRQII
ILVFDOL]DO¥R SHOR S“EOLFR XVX£ULR

JLVFDOL]D©¥R $GPLQLVWUDWLYD b « R DFRPSDQKDPHQWR GR
VHUYLORY TXDQWR ¢V REULIJD®©-HV SUHYLGHQFLEULDV IL\
SURYLG-QFLDYVY WHPSHVWLYDV QRV FDVRV GH LODGLPSOHPHQ

4XDQGR D FRQWUDWDO¥R H[LJLU ILVFDOL]D®©¥R VHWRULD:
UHSUHVHQWDQWHY QHVVHYV ORFDLY SDUD DWXDUHP FRPR ILV

GH



8%6* 7THUPR GH 5HIHU-QFLD

$V DWLYLGDGHV GH JHVW¥R H ILVFDOL]D©¥R GD H[HFX®©¥R
SUHYHQWLYD URWLQHLUD H VLVWHPEWLFD SRGHQGR VHU H]|
%QLFR VHUYLGRU GHVGH TXH QR H[HUF FLR GHVVDV DWULLI
DWLYLGDGHV H HP UD]¥R GR YROXPH GH WUDEDOKR Q¥R FR
UHODFLRQDGDV ¢ *HVW¥R GR &RQWUDWR

$ ILVFDOL]DO¥R DGPLQLVWUDWLYD SRGHU£ VHU HIHWLYDGD F
FROQVLGHUDO¥R IDOKDV TXH LPSDFWHP R FRQWUDWR FRPR XF
QR SDIJDPHQWR GH DOJXPD YDQWDJHP D XP GHWHUPLQDGR HF

1D ILVFDOL]D®¥R GR FXPSULPHQWR GDV REULJD®©-HV WUDEDC
VHIXLOQOWHY FRPSURYDO®-HV RV GRFXPHQWRYV SRGHU¥R VHU R
FRPSHWHQWH RX SRU VHUYLGRU GD $GPLQLVWUDO®¥R QR F
GDV /HLV GR 7TUDEDOKR &/7 b

QR SULPHLUR P-V GD SUHVWDO®¥R GRV VHUYLORV D &2175
GRFXPHQWD®O®¥R b

* UHODO®¥R GRV HPSUHJDGRVY FRQWHQGR QRPH FRPSOHWF
WUDEDOKR Q¥%PHURV GD FDUWHLUD GH LGHQWLGDGH 5
) " VLFDV &3) FRP LQGLFDO¥R GRV UHVSRQVEYHLV W«FQL
IRU R FDVR

e &DUWHLUD GH 7UDEDOKR H 3UHYLG-QFLD 6RFLDO &73
UHVSRQVEYHLY W«FQLFRV SHOD H[HFX©¥R GRV VHUYLORYV
SHOD &2175%$7%$'$ H

* ([DPHV P«GLFRV DGPLVVLRQDLV GRV HPSUHJDGRV GD
VHUYLORYV

(QWUHJD DW« R GLD WULQWD GR P=-V VHIJXLQWH DR GD SUH\
ILVFDOL]IDO¥R GR FRQWUDWR GRV VHIJXLOQWHY GRFXPHQWR\
UHJXODULGDGH GHVWHYV QR 6LVWHPD GH &DGDVWUR GH )RUQ!

e 8HUWLG¥R 1HJDWLYD GH '«ELWRYV UHODWLYRV D &U«GLW
8QL¥R &1'

¢ §HUWLG-HV TXH FRPSURYHP D UHJXODULGDGH SHUDQWH |
GR GRPLF OLR RX VHGH GR FRQWUDWDGR

¢ E8HUWLG¥R GH 5HIJXODULGDGH GR )*76 &5) H

* SHUWLG¥R 1HIJDWLYD GH '«ELWRY 7UDEDOKLVWDV &1'7
(QWUHJD TXDQGR VROLFLWDGR SHOD &2175%$7%$17( GH TXDLV"

* HIWUDWR GD FRQWD GR ,166 H GR )*76 GH TXDOTXHU HPSL

® FuSLD GD IROKD GH SDJDPHQWR DQDO WLFD GH TXDOTXF
FRQVWH FRPR WRPDGRU &2175%$7%17(

* FuSLD GRV FRQWUDFKHTXHV GRV HPSUHJDGRV UHODWL
VHUYLORY RX DLQGD TXDQGR QHFHVVE£ULR FpSLD GH UH

* FRPSURYDQWHY GH HQWUHJID GH EHQHI FLRV VXSOHPHQ
HQWUH RXWURYV D TXH HVWLYHU REULJDGD SRU IRU®GD G
7TUDEDOKR UHODWLYRV D TXDOTXHU P-V GD SUHVWDO¥R

GH
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* FRPSURYDQWHY GH UHDOL]D®¥R GH HYHQWXDLVY FXUVRYV
HI[LJLGRVY SRU OHL RX SHOR FRQWUDWR

(QWUHJIJD GH FpuSLD GD GRFXPHQWDO©¥R DEDL[R UHODFLRQD
FROQOWUDWR DSpV R “OWLPR P-V GH SUHVWDO¥R GRV VHUYLO®

e WHUPRY GH UHVFLV¥R GRV FRQWUDWRY GH WUDEDOKR
GHYLGDPHQWH KRPRORJDGRV TXDQGR H[LJ YHO SHOR VL

¢ JXLDV GH UHFROKLPHQWR GD FRQWULEXLO©¥R SUHYLGHQ
FROQOWUDWXDLYV

* HHWUDWRV GRV GHSpuVLWRYV HIHWXDGRV QDV FRQWDYV Y
HPSUHJDGR GLVSHQVDGR

¢ H[DPHV P«GLFRV GHPLVVLRQDLY GRVY HPSUHJDGRYV GLVSH!

$ &2175%$7%$17( GHYHUEL£ DQDOLVDU D GRFXPHQWD®©¥R VROLFLW
wuLQwb GLDV DSpv R UHFHELPHQWR GRV GRFXPHQWRYV
MXVWLILFDGDPHQWH

1R FDVR GH VRFLHGDGHYV GLYHUVDV WDLV FRPR DV 2UJDQL]
GH DWHQGLPHQWR D HYHQWXDLVY REULJD®©-HV GHFRUUHQW
RUJDQL]D® -HV

6HPSUH TXH KRXYHU DGPLVV¥R GH QRYRVY HPSUHJDGRV SHOD
VXELWHP bDFLPD GHYHU¥R VHU DSUHVHQWDGRYV

(P FDVR GH LQG FLR GH LUUHJXODULGDGH QR UHFROKLPHQW
RX JHVWRUHY GR FRQWUDWR GHYHU¥R RILFLDU ¢ 5HFHLWD )H

(P FDVR GH LQG FLR GH LUUHJXODULGDGH QR UHFROKLPHQW
JHVWRUHYV GR FRQWUDWR GHYHU¥R RILFLDU DR OLQLVW«ULR ¢

2 GHVFXPSULPHQWR GDV REULJD®-HVY WUDEDOKLVWDV RX D C
SHOD &2175%$7%$'$ SRGHU£f GDU HQVHMR ¢ UHVFLV¥R FRQWUDW.

$ &2175%$7%$17( SRGHUEf FRQFHGHU SUD]R SDUD TXH D &2175%7
WUDEDOKLVWDYVY RX VXDV FRQGL®-HV GH KDELOLWDO®¥R VR
LGHQWLILFDU P£ I« RX D LQFDSDFLGDGH GH FRUUH®O®¥R

$0O«P GDV GLVSRVLO®-HV DFLPD FLWDGDV D ILVFDOL]D©®¥R D(
GLUHWULJHV

JLVFDOL]DO¥RQRQRPRPBIQWR HP TXH D SUHVWD®¥R GH VHUYLOR

6HULf HODERUDGD SODQLOKD UHVXPR GH WRGR R FRQWUDWR
HPSUHJDGRV WHUFHLUL]DGRYVY TXH SUHVWDP VHUYL®ORV FRP
GH LQVFULO®¥R QR &3) IXQO¥R H[HUFLGD VDO£ULR DGLFLRC
HVSHFLILFD©¥R H TXDQWLGDGH YDOH WUDQVSRUWH DX[ C
OLFHQ©®©DV IDOWDVY RFRUU-QFLDV H KRUDV H[WUDV WUDEDOE

7TRGDVY DV DQRWD®-HV FRQWLGDV QD &736 GRV HPSUHJDGRYV
YHULILFDU VH DV LQIRUPD®-HV QHODV LQVHULGDV FRLQFL
&2175%$7%$'$ H SHOR HPSUHJDGR

2 Q“4PHUR GH WHUFHLUL]DGRYV SRU IXQ©¥R GHYH FRLQFLGLU I

GH
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2 VDOEULR Q¥R SRGH VHU LQIHULRU DR SUHYLVWR QR FRQ
&ROHWLYD GH 7TUDEDOKR GD &DWHJRULD &&7

6HU¥R FRQVXOWDGDY HYHQWXDLY REULJD®-HV DGLFLRQDLV F

6HUEL YHULILFDGD D H[LVW-QFLD GH FRQGL®-HV LQVDOXEU
WUDEDOKR TXH REULJXHP D HPSUHVD D IRUQHFHU GHWHUI
,QGLYLGXDO (3,

1R SULPHLUR P-V GD SUHVWDO¥R GRV VHUYLORV D FRQ
GRFXPHQWDO®O¥R

UHOD®©¥R GRVY HPSUHJDGRY FRP QRPH FRPSOHWR FDUJR R
Q“uPHURY GD FDUWHLUD GH LGHQWLGDGH 5* H LQVFULO¥R
LQGLFD®©¥R GRVY UHVSRQVEYHLY W«FQLFRV SHOD H[HFX©O¥R GF

&736 GRV HPSUHJDGRY DGPLWLGRV H GRV UHVSRQVEYHLV W«
IRUR FDVR GHYLGDPHQWH DVVLQDGDV SHOD FRQWUDWDGD

HIDPHVY P«GLFRVY DGPLVVLRQDLY GRV HPSUHJDGRV GD FRQWU/

GHFODUD©¥R GH UHVSRQVDELOLGDGH H[FOXVLYD GD FRQWUD
H VRFLDLY GHFRUUHQWHY GR FRQWUDWR

JLVFDOL]D©¥R PHQVDO D VHU IHLWD DQWHY GR SDJDPHQWR

'HYH VHU IHLWD D UHWHQO®¥R GD FRQWULEXLO¥R SUHYLGHQF
YDORU GD IDWXUD H GRV LPSRVWRV LQFLGHQWHY VREUH D SL

'HYH VHU FRQVXOWDGD D VLWXDO¥R GD HPSUHVD MXQWR DR ¢

6HU¥R H[LJLGRV D &HUWLG¥R 1HJDWLYD GH '«ELWR &1' UHC(
"YLGD $WLYD GD 8QL¥R R &HUWLILFDGR GH 5HJXODULGDGH
'«ELWRV 7TUDEDOKLVWDV &1'7 FDVR HVVHV GRFXPHQWRYV Q¥|

'"HYHUE£ VHU H[LJLGD TXDQGR FRXEHU FRPSURYDO®¥R GH TXI
SDUD SHVVRD FRP GHILFL-QFLD RX SDUD UHDELOLWDGR GD
GD /HL Q| GH

J)LVEDOL]D©¥R GLEULD

'HYHP VHU HYLWDGDV RUGHQV GLUHWDV GD &2175%$7%$17( GLU
GH VHUYLORY GHYHP VHU GLULJLGDYVY DR SUHSRVWR GD HPSU
RX FREUDQ®DYVY UHODFLRQDGDYV DRY HPSUHJDGRV WHUFHLUL]I

7TRGD H TXDOTXHU DOWHUD®¥R QD IRUPD GH SUHVWD®¥R GR
FRPSHQVDO®¥R GH MRUQDGD GHYH VHU HYLWDGD XPD Yt
&2175%$7%$'$

'HYHP VHU FRQIHULGRVY SRU DPRVWUDJHP GLDULDPHQWH
SUHVWDQGR VHUYLORV H HP TXDLV IXQ®-HV H VH HVW¥R FXP

&DEH DLQGD ¢ ILVFDOL]DO¥R GR FRQWUDWR YHULILFDU VH
FRQFHVV¥R GH I«ULDV H OLFHQO®©DV DRV HPSUHJDGRV UH\V
HPSUHJDGRV H REVHUYD D GDWD EDVH GD FDWHJRULD SUHY
HPSUHJDGRVY QR GLD H SHUFHQWXDO SUHYLVWRYV

GH
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2 JHVWRU GHYHUE YHULILFDU D QHFHVVLGDGH GH VH SURFHG
¢ QHFHVVLGDGH GH VROLFLWD®¥R GD FRQWUDWDGD

$ &2175%$7%$17( GHYHU£ VROLFLWDU SRU DPRVWUDJHP DRV H
)*76 H TXH YHULILTXHP VH DV FROQWULEXL®©-HV SUHYLGHQFLE
VHXV QRPHYV

$R ILQDO GH XP DQR WRGRV RV HPSUHJDGRV GHYHP WHU VHX

$ &2175%$7%$'$ GHYHUE HQWUHJIDU QR SUD]R GH TXLQI]H
&2175$7$17( TXDLVTXHU GRV VHIJXLQWHY GRFXPHQWRYV

* HIWUDWR GD FRQWD GR ,166 H GR )*76 GH TXDOTXHU HPSL

® FuSLD GD IROKD GH SDJDPHQWR DQDO WLFD GH TXDOTXF
FRQVWH FRPR WRPDGRU D &2175%$7%$17(

®* FuSLD GRV FRQWUDFKHTXHY DVVLQDGRY GRV HPSUHJDGR
GRVY VHUYLORV RX DLQGD TXDQGR QHFHVVEULR FpSLD G

* FRPSURYDQWHY GH HQWUHJID GH EHQHI FLRV VXSOHPHQ
HOQOWUH RXWURYVY D TXH HVWLYHU REULJDGD SRU IRU®D G
GH TUDEDOKR UHODWLYRV D TXDOTXHU P-V GD SUHVWDO®

$ ILVFDOL]D®©¥R W«FQLFD GRVY FRQWUDWRY DYDOLDUE FRQV'
, QVWUXPHQWR GH OHGLO©¥R GH 5HVXOWDGR ,05 FRQIRUPH
LOQOVWUXPHQWR VXEVWLWXWR SDUD DIHUL©¥R GD TXDOLGDG
UHGLPHQVLRQDPHQWR QR SDJDPHQWR FRP EDVH QRV LQG
&2175%$7%$'$

* bQ¥R SURGX]LU RV UHVXOWDGRY GHL[DU GH H[HFXWDU
H[LJLGD DV DWLYLGDGHY FRQWUDWDGDV RX

* GHL[DU GH XWLOL]DU PDWHULDLY H UHFXUVRV KXPDQRYV
XWLOL]E ORV FRP TXDOLGDGH RX TXDQWLGDGH LQIHULRU

b

$ XWLOL]DO¥R GR ,05 Q¥R LPSHGH D DSOLFD®¥R FRQFRPLWD!
GD SUHVWDO¥R GRV VHUYLORYV

'XUDQWH D H[HFX©¥R GR REMHWR R ILVFDO W«FQLFR GHY
TXDOLGDGH GRV VHUYL©ORV SDUD HYLWDU D VXD GHJHQH
&2175%$7%'$ D FRUUHO¥R GDV IDOWDV IDOKDV H LUUHJXODULG

2 ILVFDO W«FQLFR GHYHUEf DSUHVHQWDU DR SUHSRVWR GD
REMHWR RX VH IRU R FDVR D DYDOLD®¥R GH GHVHPSHQK
UHDOL]DGD

(P KLSpWHVH DOJXPD VHUE DGPLWLGR TXH D SUpSULD &2!
GHVHPSHQKR H TXDOLGDGH GD SUHVWDO¥R GRV VHUYLORYV Ut

$ &2175%$7%$'$ SRGHUE DSUHVHQWDU MXVWLILFDWLYD SDUD D
FRQIRUPLGDGH TXH SRGHUf£ VHU DFHLWD SHOR ILVFDO W«FQ
GD RFRUU-QFLD UHVXOWDQWH H[FOXVLYDPHQWH GH IDWRUH"

1D KLSpWHVH GH FRPSRUWDPHQWR FRQW QXR GH GHVFRQIRU
TXDOLGDGH H[LJLGD EHP FRPR TXDQGR HVWD XOWUDSDVVD!

GH
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LOGLFDGRUHY DO«P GRV IDWRUHV UHGXWRUHV GHYHP VHL
DFRUGR FRP DV UHJUDV SUHYLVWDV QR DWR FRQYRFDWMULR

2 ILVFDO W«FQLFR SRGHUE£ UHDOL]DU DYDOLD®¥R GLEULD VH
VHMD VXILFLHQWH SDUD DYDOLDU RX VH IRU R FDVR DIHUL
VHUYLORYV

2 UHSUHVHQWDQWH GD &RQWUDWDQWH GHYHUE£ WHU D TXDC
FROWUROH GD H[HFX®¥R GRV VHUYLORV H GR FRQWUDWR

$ YHULILFDO¥R GD DGHTXDO¥R GD SUHVWD®¥R GR VHUYLOR
SUHYLVWRY QHVWH 7HUPR GH 5HIHU-QFLD

$ ILVFDOL]D©¥R GR FRQWUDWR DR YHULILFDU TXH KRXYH VX
VHP SHUGD GD TXDOLGDGH QD H[HFX®©¥R GR VHUYLOR GHYHL
TXH HVWD SURPRYD D DGHTXDO¥R FRQWUDWXDO ¢ SURGXWL
RV OLPLWHY GH DOWHUDO®O¥R GRV YDORUHV FRQWUDWXDLV S

$ FRQIRUPLGDGH GR PDWHULDO D VHU XWLOL]JDGR QD HI[H
MXQWDPHQWH FRP R GRFXPHQWR GD &2175%$7%$'$ TXH FRQWH(
FRP R HVWDEHOHFLGR QHVWH 7HUPR GH S5HIHU-QFLD H Q
TXDQWLGDGHV H HVSHFLILFD®©-HV W«FQLFDV WDLV FRPR PDL

2 UHSUHVHQWDQWH GD &2175%$7%$17( GHYHU£f£ SURPRYHU R L
DGRWDQGR DV SURYLG-QFLDV QHFHVVEULDV DR ILHO FEXPSU
GLVSRVWR QRV i | GR DUW bGD /HL Q] GH

2 GHVFXPSULPHQWR WRWDO RX SDUFLDO GDV REULJD®©-H
&2175%$7%'$ LQFOXLQGR R GHVFXPSULPHQWR GDV REULJDO®:-}
FRQWULEXL®-HV VRFLDLVY SUHYLGHQFLEULDV RX SDUD FRP R
KDELOLWDO¥R HQVHMDUE D DSOLFDO®¥R GH VDQ®©-HV DGPLQL
H QD OHJLVOD®O®¥R YLIHQWH SRGHQGR FXOPLQDU HP UHVFL)
&2175%$7%$17( FRQIRUPH GLVSRVWR QRV DUWYV b H bGD /HL

&DVR Q¥R VHMD DSUHVHQWDGD D GRFXPHQWDO®O¥R FRPSURI
WUDEDOKLVWDYV SUHYLGHQFL£E£ULDV H SDUD FRP R )*76 L
&2175%$7%$'$ H UHWHUf R SDIJDPHQWR GD IDWXUD PHQVDO HP
DW« TXH D VLWXDO©¥R VHMD UHJXODUL]DGD

1¥R KDYHQGR TXLWDO¥R GDV REULJD®-HVY SRU SDUWH GD &21
&2175%$7%$17( SRGHU£ HIHWXDU R SDJDPHQWR GDV REULJDO-
FROWUDWDGD TXH WHQKDP SDUWLFLSDGR GD H[HFX©¥R GRV \

2 VLQGLFDWR UHSUHVHQWDQWH GD FDWHJRULD GR WUDEDO¥
SDUD DFRPSDQKDU R SDJDPHQWR GDV YHUEDVY PHQFLRQDGDYV

7DLVY SDJDPHQWRV Q¥R FRQILIJXUDP Y QFXOR HPSUHJDW
UHVSRQVDELOLGDGH SRU TXDLVTXHU REULJD®©-HV GHOH GHF
GD FRQWUDWDGD

2 FRQWUDWR Vu VHUE FRQVLGHUDGR LQWHJUDOPHQWH FXPSL
GR SDJDPHQWR GH WRGDV DV REULJD®-HV WUDEDOKLVWDYV
UHIHUHQWHY ¢ P¥R GH REUD DORFDGD HP VXD H[HFX©¥R LQF

$V GLVSRVLO©-HV SUHYLVWDV QHVWH 7HUPR GH 5HIHU-QFLD
,QVWUXO¥R 1RUPDWLYD 6(*(6 03 Q] GH DSOLFEYHO QR 1

GH



8%6* 7THUPR GH 5HIHU-QFLD

$ ILVFDOL]D©¥R GH TXH WUDWD HVWH 7HUPR GH 5HIHU-QFLD
&2175%$7%$'$ LQFOXVLYH SHUDQWH WHUFHLURV SRU TXDOTXt
LPSHUIHL®-HV W«FQLFDV Y FLRV UHGLELWMpULRYVY RX HPSUH
LQIHULRU H QD RFRUU-QFLD GHVWD Q¥R LPSOLFD FRUUHV
DIHQWHY JHVWRUHV H ILVFDLV GH FRQIRUPLGDGH FRP R DU’

'2 5(&(%,0(172 ( $&(,7$%...2 '2 2%-(72

$ HPLVV¥R GD 1RWD )LVFDO )DWXUD GHYH VHU SUHFHGLGD ¢
WHUPRYV DEDL[R

1R SUD]R GH DW« FLOFR GLDV FRUULGRY GR DGLPSOHPH
HQWUHJDU WRGD D GRFXPHQWDO¥R FRPSUREDWMULD GR FXPS

2 UHFHELPHQWR SURYLVpULR VHUE UHDOL]DGR SHOR ILVFEDC
VHIXLQWH IRUPD

$ FROQWUDWDQWH UHDOL]DUE LQVSHO®¥R PLQXFLRVD GH WF
SURILVVLRQDLY W«FQLFRV FRPSHWHQWHY DFRPSDQKDGRYV (
FRP D ILQDOLGDGH GH YHULILFDU D DGHTXD®¥R GRV VHUYL
UHWRTXHV H UHYLV-HV ILQDLYVY TXH VH ILJHUHP QHFHVVEULRYV

3bubD HIHLWR GH UHFHELPHQWR SURYLVpULR DR ILQDO GH F
GHYHUE DSXUDU R UHVXOWDGR GDV DYDOLD®-HV GD H[HFXCE
GHVHPSHQKR H TXDOLGDGH GD SUHVWD®©¥R GRV VHUYLORYV U
SUHYLVWRY QR DWR FRQYRFDWpPpULR TXH SRGHUEf£ UHVXOWDU
¢ FRQWUDWDGD UHJLVWUDQGR HP UHODWpMPULR D VHU HQFDPL

$ ERQWUDWDGD ILFD REULIJDGD D UHSDUDU FRUULJLU UHPR
QR WRGR RX HP SDUWH R REMHWR HP TXH VH YHULILFDUHP
HIHFX©¥R RX PDWHULDLY HPSUHJDGRV FDEHQGR ¢ ILVFDO
PHGLO¥R GH VHUYLORY DW« TXH VHMDP VDQDGDV WRGDV DV
DSRQWDGDV QR 5HFHELPHQWR 3URYLVppULR

2 UHFHELPHQWR SURYLVpPULR WDPE«P ILFDUE£ VXMHLWR TXDC(
FDPSR H ¢ HQWUHJD GRV 0DQXDLV H ,QVWUX®©-HV H[LJ YHLYV

'D PHVPD IRUPD DR ILQDO GH FDGD SHU RGR GH IDWXUDPH
URWLQDV SUHYLVWDV QR $QH[R 9,,, % GD ,1 6(*(6 03 Q|
FRQWUDWD®¥R HPLWLQGR UHODWMULR TXH VHUE£ HQFDPLQKD

1R SUD]JR GH DW« GH] GLDV FRUULGRYVY D SDUWLU GR UHEFH
FDGD ILVFDO RX D HTXLSH GH ILVFDOL]D®¥R GHYHUE£ HODERL
FRP VXDV DWULEXL®-HV H HQFDPLQKE£ OR DR JHVWRU GR FRQ

4XDQGR D ILVFDOL]D®¥R IRU HIHUFLGD SRU XP “QLFR VHUYL
R UHJLVWUR D DQ£OLVH H D FRQFOXV¥R DFHUFD GDV RFRUU
ILVFDOL]DO©¥R W«FQLFD H DGPLQLVWUDWLYD H GHPDLV GR
HQFDPLQKE ORV DR JHVWRU GR FRQWUDWR SDUD UHFHELPHQ\

6HUEf FRQVLGHUDGR FRPR RFRUULGR R UHFHELPHQWR Sl
FLUFXQVWDQFLDGR RX HP KDYHQGR PDLV GH XP D VHU IHLWF

GH
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1D KLSpPWHVH GH D YHULILFD©¥R D TXH VH UHIHUH R S
WHPSHVWLYDPHQWH UHSXWDU VH £ FRPR UHDOL]DGD FRQVX
HYIJRWDPHQWR GR SUDI]R

1R SUD]JR GH DW&GLDVGEGHRUULGRY D SDUWLU GR UHFHELPHQWR
&RQWUDWR GHYHUE SURYLGHQFLDU R UHFHELPHQWR GHILQLYV
VHUYLORY REHGHFHQGR DV VHIXLQWHYV GLUHWUL]HYV

5HDOL]DU D DQ£OLVH GRV UHODWpULRVY H GH WRGD D GRFEXP
KDMD LUUHJXODULGDGHYVY TXH LPSHODP D OLTXLGD®¥R H R ¢
FROQWUDWXDLY SHUWLQHQWHY VROLFLWDQGR ¢ &2175%$7%'$ S

(PLWLU 7HUPR &LUFXQVWDQFLDGR SDUD HIHLWR GH UHFHEL
EDVH QRV UHODWpPpULRY H GRFXPHQWD®-HVY DSUHVHQWDGDV |

&RPXQLFDU D HPSUHVD SDUD TXH HPLWD D 1RWD )LVFDO RX
SHOD ILVFDOL]D®¥R FRP EDVH QR ,QVWUXPHQWR GH OHGL
VXEVWLWXWR

2 UHFHELPHQWR SURYLVpPULR RX GHILQLWLYR GR REMHWR Q¥
SUHMX J]RV UHVXOWDQWHY GD LQFRUUHWD H[HFX©¥R GR FR!
FROQFHGLGDV H GDV UHVSRQVDELOLGDGHY DVVXPLGDV HP FR
YLIRU /HL Qr GH

2V VHUYLORYV SRGHU¥R VHU UHMHLWDGRY QR WRGR RX H
HVSHFLILFD©-HV FRQVWDQWHY QHVWH 7HUPR GH 5HIHU-QFLD
VXEVWLWX GRV QR SUD]R IL[DGR SHOR ILVFDO GR FRQWUD'
DSOLFD©¥R GH SHQDOLGDGHYV

3DUD FRQVHFX©¥R GHVWHY REMHWLYRY GHYHUE£ VHU DGRWDG

2 UHFHELPHQWR SURYLVpULR VHUE UHDOL]J]DGR SHOR ILVFDO
HTXLSH GH ILVFDOL]D©¥R DWUDY«V GD HODERUD®¥R GH UHO
VXDV DWULEXL®-HV FRQWHQGR R UHJLVWUR D DQE£OLVH H D
GR FROQWUDWR H GHPDLVY GRFXPHQWRY TXH MXOJDUHP QHFH)
FROQOWUDWR SDUD UHFHELPHQWR GHILQLWLYR b

4XDQGR D ILVFDOL]D®¥R IRU HIHUFLGD SRU XP “QLFR VHUYL
R UHJLVWUR D DQ£OLVH H D FRQFOXV¥R DFHUFD GDV RFRUU
ILVFDOL]DO©¥R W«FQLFD H DGPLQLVWUDWLYD H GHPDLV GR
HQFDPLQKE ORV DR JHVWRU GR FRQWUDWR SDUD UHFHELPHQ\

3buD HIHLWR GH UHFHELPHQWR SURYLVpULR DR ILQDO GH FD

2bILVFDO W«FQLFR GR FRQWUDWR GHYHUE£ DSXUDU R UHVXO\
IRU R FDVR D DQ£f£OLVH GR GHVHPSHQKR H TXDOLGDGH GI
FRQVRQuQFLD FRP RV LQGLFDGRUHV SUHYLVWRV QR DWR
UHGLPHQVLRQDPHQWR GH YDORUHV D VHUHP SDJRV ¢ FRQ
HQFDPLQKDGR DR JHVWRU GR FRQWUDWR

GH
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"2 3$*$0(172

SHFHELGD D 1RWD )LVFDO RX GRFXPHQWR GH FREUDQ®D HTX
SDUD ILQV GH OLTXLGD®¥R QD IRUPD GHVWD VHO¥R SURUUR
| GD ,QVWUXO©¥R 1RUPDWLYD 6(*(6 0( Q]

2 SUD]JR GH Wubwb R LWHP DQWHULRU VHUE£ UHGX]LGR ¢ |
SURUURJD©¥R QRV FDVRV GH FRQWUDWD®©-HV GHFRUUHQWH\
OLPLWH GH TXH WUDWD R LQFLVR ,, GR DUW GD /HL Qr

3DUD ILQV GH OLTXLGD®©¥R R VHWRU FRPSHWHQWH GHYH YH
H[SUHVVD RV HOHPHQWRY QHFHVVEULRVY H HVVHQFLDLYVY GR Gt

R SUD]JR GH YDOLGDGH

D GDWD GD HPLVV¥R

RV GDGRV GR FRQWUDWR H GR pUJ¥R FROQOWUDWDQWH

R SHU RGR UHVSHFWLYR GH H[HFX©¥R GR FRQWUDWR

R YDORU D SDJDU H

HYHQWXDO GHVWDTXH GR YDORU GH UHWHQ® -HV WULEXWEULI

+DYHQGR HUUR QD DSUHVHQWD®¥R GD 1RWD )LVFDO )DWXUD
GHVSHVD HVWD ILFDUE VREUHVWDGD DW« TXH R FRQWUD
UHLQLFLDQGR VH R SUD]R DSpV D FRPSURYDO¥R GD UHJXODUI

$ 1RWD )LVFDO RX )DWXUD GHYHUf VHU REULJDWRULDPH
UHJXODULGDGH ILVFDO FRQVWD\RDGDD®RE, &) LRXGHIFROSRY
DFHVVR DR UHIHULGR 6LVWHPD PHGLDQWH FRQVXOWD DRV
PHQFLRQDGD QR DUW GD /HL Q|

$ $GPLQLVWUDO¥R GHYHU£ UHDOL]DU FRQVXOWD DR 6,&$%$) SD
GH KDELOLWD®©¥R H[LJLGDV E LGHQWLILFDU SRVV YHO UL
FROQOWUDWD®O®¥R QR @PELWR GR pUJ¥R RX HQWLGDGH SURLE
FRPR RFRUU-QFLDV LPSHGLWLYDV LQGLUHWDYV ,16758%0...2

&RQVWDWDQGR VH MXQWR DR 6,&%) D VLWXDO¥R GH LUUHJ
VXD QRWLILFD©¥R SRU HVFULWR SDUD TXH QR SUD]R GH
QR PHVPR SUD]JR DSUHVHQWH VXD GHIHVD 2 SUD]R SRGHUE \
D FULW«ULR GR FRQWUDWDQWH

1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLG}H
FRPXQLFDU DRV pUJ¥RVY UHVSRQVEYHLYVY SHOD ILVFDOL]DO¥R
GR FRQWUDWDGR EHP FRPR TXDQWR ¢ H[LVW-QFLD GH SD.
DFLRQDGRV RV PHLRY SHUWLQHQWHYVY H QHFHVVEULRY SDUD J

SBHUVLVWLQGR D LUUHJXODULGDGH R FRQWUDWDQWH GHYF
FROQWUDWXDO QRV DXWRV GR SURFHVVR DGPLQLVWUDWLYR F
GHIHVD

+DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR RV SDJDPHQWRYV
GHFLGD SHOD UHVFLV¥R GR FRQWUDWR FDVR R FRQWUDWDGH

GH
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1RV WHUPRV GR LWHP GR $QH[R 9,,, $ GD ,QVWUXO®O¥R 1RU
HIHWXDGD D UHWHQ®¥R RX JORVD QR SDJDPHQWR SURSRUFI
GDV VDQ®-HV FDE YHLV FDVR VH FRQVWDWH TXH D &RQWUDW

Q¥R SURGX]LX RV UHVXOWDGRY DFRUGDGRYV
GHL[RX GH H[HFXWDU DV DWLYLGDGHYV FRQWUDWDGDV RX Q¥]|

GHL[RX GH XWLOL]DU RV PDWHULDLY H UHFXUVRV KXPDQRV H
RV FRP TXDOLGDGH RX TXDQWLGDGH LQIHULRU ¢ GHPDQGDGD

6HUf£ FRQVLGHUDGD GDWD GR SDJDPHQWR R GLD HP TXH FR(
SDIJDPHQWR

&RQVWDWDQGR VH MXQWR DR 6,&%) D VLWXDO¥R GH LUUHJ
VXD QRWLILFD©¥R SRU HVFULWR SDUD TXH QR SUD]R GH
QR PHVPR SUD]JR DSUHVHQWH VXD GHIHVD 2 SUD]R SRGHUE \
D FULW«ULR GD FRQWUDWDQWH

SUHYLDPHQWH ¢ HPLVV¥R GH QRWD GH HPSHQKR H D FDGD SI
FRQVXOWD DR 6,&%) SDUD LGHQWLILFDU SRVV YHO VXVSHQVY¥
aPELWR GR pUJ¥R RX HQWLGDGH SURLEL©¥R GH FRQWUDWD!
LPSHGLWLYDY LQGLUHWDY REVHUYDGR R GLVSRVWR QR DUW
GH

1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLG}H
FRPXQLFDU DRV pUJ¥RVY UHVSRQVEYHLV SHOD ILVFDOL]DO¥R
GD FRQWUDWDGD EHP FRPR TXDQWR ¢ H[LVW-QFLD GH SD.
DFLRQDGRV RV PHLRY SHUWLQHQWHY H QHFHVVEULRYVY SDUD J

SHUVLVWLQGR D LUUHJXODULGDGH D FRQWUDWDQWH GHYF
FRQWUDWXDO QRV DXWRV GR SURFHVVR DGPLQLVWUDWLYR F
GHIHVD

+DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR RV SDJDPHQWRYV
GHFLGD SHOD UHVFLV¥R GR FRQWUDWR FDVR D FRQWUDWDGI

6HUE UHVFLQGLGR R FRQWUDWR HP H[HFX©¥R FRP D FRQWUD'
GH HFRQRPLFLGDGH VHJIJXUDQOD QDFLRQDO RX RXWUR G
GHYLGDPHQWH MXVWLILFDGR HP TXDOTXHU FDVR SHOD PE[L

4XDQGR GR SDJDPHQWR VHU£f HIHWXDGD D UHWHQO¥R WUL
HVSHFLDO D SUHYLVWD QR DUWLJR GD /HL GH QF
6(*(6 03 Q TXDQGR FRXEHU

<« YHGDGR R SDIJDPHQWR D TXDOTXHU W WXOR SRU VHUYL®OR
VHX TXDGUR VRFLHWEULR VHUYLGRU S“EOLFR GD DWLYD GR
'LUHWUL]HVY 2UOGDPHQWEULDV YLJHQWH

$ SDUFHOD PHQVDO D VHU SDJD D W WXOR GH DYLVR SU«YL
SULPHLUR DQR GH FROQWUDWD®¥R DR SHUFHQWXDO RULJLQDC(

1¥R WHQGR KDYLGR D LQFLG-QFLD GH FXVWRV FRP DYLVR Sl
FRQWUDWXDO VHIXLOWH GHYHUE SUHYHU R SDIJDPHQWR GR S
PDLVY SRU DQR GH VHUYLOR DW« R OLPLWH FRPSDW YHO FRP

$ DGHTXD®¥R GH SDJDPHQWR GH TXH WUDWD R VXELWHP DQW

GH
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&DVR WHQKD RFRUULGR D LQFLG-QFLD SDUFLDO RX WRWDO
LQGHQL]DGR QR SULPHLUR DQR GH FRQWUDWD®¥R WDLV UXE
FRPSOHPHQWDU SURSRUFLRQDO GHYHQGR R pUJ¥R FRQWUI
DGRWDGD

$ SRQWUDWDQWH SURYLGHQFLDUE R GHVFRQWR QD IDWXUD |

WUDQVSRUWH HP UHOD®©¥R DRV HPSUHJDGRY GD &RQWUDWDG

R EHQHI FLR SUHYLVWR QD /HL Q| GH GH GH]HPEUR G
GH GH QRYHPEUR GH

1RV FDVRVY GH HYHQWXDLYVY DWUDVRV GH SDIJDPHQWR GHVGH
DOJXPD IRUPD SDUD WDQWR ILFD FRQYHQFLRQDGR TXH D W
&RQWUDWDQWH HQWUH D GDWD GR YHQFLPHQWR H R HIHWL)Y
D DSOLFD®©¥R GD VHIXLQWH IpUPXOD

b

(0 ,[1]93 VHQGR

(0 (QFDUJRV PRUDWMULRYV

1 1%PHUR GH GLDV HQWUH D GDWD SUHYLVWD SDUD R SDJDF
93 9DORU GD SDUFHOD D VHU SDJD

, *QGLFH GH FRPSHQVDO¥R ILQDQFHLUD DVVLP DSX

1 7 ; )

) 7; SBHUFHQWXDO GD WD[D DQXDO

b

35$=2 '( 3$*$0(172

2 SDIJIDPHQWR VHUE HIHWXDGR QR SUD]R PE£[LPR GH DW« GH:
OLTXLGD®¥R GD GHVSHVD FRQIRUPH VHO¥R DQWHULRU QRYV
GH

1R FDVR GH DWUDVR SHOR &RQWUDWDQWH RV YDORUHYV
PRQHWDULDPHQWH HQWUH R WHUPR ILQDO GR SUD]R GH SDJ
PHGLDQWH DSOLFD©¥R GR QGLFH ,3&% GH FRUUHO¥R PRQHWE

)250%$ '( 3$*$0(172

2 SDJDPHQWR VHUE£ UHDOL]DGR DWUDY«V GH RUGHP EDQFE£U
FRUUHQWH LQGLFDGRY SHOR FRQWUDWDGR

2 SDJDPHQWR VHUE£ UHDOL]DGR DWUDY«V GH RUGHP EDQFE£U
FRUUHQWH LQGLFDGRY SHOR FRQWUDWDGR

4XDQGR GR SDJDPHQWR VHUEf£ HIHWXDGD D UHWHQ®¥R WULEX

GH
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,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHU
IRQWH TXDQGR GD UHDOL]D©¥R GR SDJDPHQWR RV SHUFHQW

2 FRQWUDWDGR UHJXODUPHQWH RSWDQWH SHOR 6LPSOHV 1

GH Q¥R VRIUHUE D UHWHQO®¥R WULEXWEULD TXDQWR I
DTXHOH UHJLPH 1R HOWDQWR R SDJDPHQWR ILFDUE£ FRQGLF
PHLR GH GRFXPHQWR RILFLDO GH TXH ID] MXV DR WUDWDPHC
&RPSOHPHQWDU

&(66..2 '( &5¢',72

1¥R « DGPLWLGD D FHVV¥R ILGXFLEULD GH GLUHLWRY FUHGLV
DFRUGR FRP RV SURFHGLPHQWRY SUHYLVWRYV QD ,QVWUXO®¥R
FRQIRUPH DV UHJUDV GHVWH SUHVHQWH WuSLFR

$V FHVV -HV GH) ¥R DOFHVDORILGDY SHOD ,QVWUXO©¥R 1RUPDWLYD
GHSHQGHU¥R GH SU«YLD DSURYDO©¥R GR FRQWUDWDQWH

$ HILFEFLD GD FHVVERRGCIHEEIDQGLWRbSHOD ,QVWUXO©¥R 1RUPD\
MXOKR GHHP UHODO¥R ¢ $GPLQLVWUDO¥R HVWE FRQGLFLRQ
FROWUDWR DGPLQLVWUDWLYR

6HP SUHMX ]JR GR UHJXODU DWHQGLPHQWR GD REULJDO¥R
FRQGLO®-HV GH KDELOLWD®¥R SRU SDUWH GR FRQWUDWDGR
GH FU«<GLWR H D UHDOL]D®©¥R GRV SDJDPHQWRY UHVSHFWLYR
H WUDEDOKLVWD GR FHVVLRQfULR EHP FRPR ¢ FHUWLILFD
LPSHGLGR GH OLFLWDU H FRQWUDWDU FRP R 3RGHU 3“%EOLFF
EHQHI FLRVY RX LQFHQWLYRV ILVFDLV RX FUHGLW FLRV GLUH
GH QRVY WHUPRV GR 3DUHFHU -/ GH GH PDLR GH

2 FUKGLWR D VHU SDJR ¢ FHVVLRQEULD « H[DWDPHQWH DTXH(
SHOD H[HFX©¥R GR REMHWR FRQWUDWXDO UHVWDQGR DE
H[FHO-HV DR SDJDPHQWR H WRGDV DV GHPDLV FOE£XVXODV H
UHJLPH MXU GLFR GH GLUHLWR S%EOLFR LQFLGHQWH VRE
SRVVLELOLGDGH GH SDJDPHQWR HP FRQWD YLQFXODGD RX Gt
JHUDGRU TXDQGR IRU R FDVR H R GHVFRQWR GH PXOWDV
,16758%..2 1250$7,9$ 1| (o -8/+2 '( H $QH[RV

$ FHVV¥R GH FU«GLWR Q¥R DIHWDUEf D H[HFX©¥R GR REMHW
UHVSRQVDELOLGDGH GR FRQWUDWDGR

b

(;,*E1&,%6 '( +$%,/, 7% %0 ... 2
3DUD ILQV GH KDELOLWD®©¥R GHYHUf£ R OLFLWDQWH FRPSURY

+DELOLWDO¥R MXU GLFD

3HVVRD IBMVLFEDXOD GH LGHQWLGDGH 5* RX GRFXPHQWR HTX
YDOLGDGH SDUD ILQV GH LGHQWLILFD©¥R HP WRGR R WHUULYV

GH
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(PSUHVEULR LQGIOMAMXNIEFR QR 5HJLVWUR 3¥%EOLFR GH (PSUF
&RPHUFLDO GD UHVSHFWLYD VHGH OLFURHPSUHHQGHGRU ,(C
OLFURHPSUHHQGHGRU ,QGLYLGXDO &&0(, FXMD DFHLWDO®
DXWHQWLFLGDGH QR V WLRbKWWSV ZZZ JRY EU HPSUHVDV H

OLFURHPSUHHQGHGRU ,Q&HUMGEINDBPDGR(,GD &RQGLO¥R GH OLFL
&&0(, FXMD DFHLWDO¥R ILFDU£ FRQGLFLRQDGD ¢ YHULILFDOY¥
HPSUHVDV H QHJRFLRV SW EU HPSUHHQGHGRU

6RFLHGDGH HPSUHVE£ULD VRFLHGDGH OLPLWDGD XQLSHVVRD
HPSUHVD LQGLYLGXDO GH UHVSRQVDELQMFLE B ¥RL B RWDWR FR
RX FRQWUDWR VRFLDO QR 5HJLVWUR 3%EOLFR GH (PSUHVD\
UHVSHFWLYD VHGH DFRPSDQKDGD GH GRFXPHQWR FRPSURED

6RFLHGDGH HPSUHVE£ULBRHUIMWRDWDPDIBIHUD XWRUL]DO¥R GH IXQFI
QR 'LEULR 2ILFLDO GD 8QL¥R H DUTXLYDGD QD -XQWD &RPHUF
ILOLDO DJ-QFLD VXFXUVDO RX HVWDEHOHFLPHQWR D

FROQIRUPHDb, QVWUX®©¥R 1RUPDWLYD '5(, 0( Q | GH GH PDUC

6RFLHGDGH VILRSYGHVYO¥R GR DWR FRQVWLWXWLYR QR 5HJLVW
VXD VHGH DFRPSDQKDGD GH GRFXPHQWR FRPSUREDWMULR Gt

JLOLDO VXFXUVDO RX DJ-QFLD GH VRFLHGD@GWHFVYLPER H3/RRXWH
ILOLDO VXFXUVDO RX DJ-QFLD GD VRFLHGDGH VLPSOHV RX
GDV 3HVVRDV -XU GLFDV RX QR 5HJLVWUR 3%EOLFR GH (PSU}
QR 5HIJLVWUR RQGH WHP VHGH D PDWUL]

6RFLHGDGH FRRSHWDWLH DXQGDO¥R H HVWDWXWR VRFLDO
DSURYRX GHYLGDPHQWH DUTXLYDGR QD -XQWD &RPHUFLDO
-XU GLFDV GD UHVSHFWLYD VHGH DO«P GR UHJLVWUR GH T
GH]HPEUR $WHQGHQGR DLQGD bDR GLVSRVWR QR DUW

DV WDUHIDV V¥R SDVV YHLV GH H[HFX©¥R FRP DXWRQRPL
VXERUGLQDO¥R H KDELWXDOLGDGH VHMD HQWUH D VRELHGD
HD$GPLQLVWUD®O¥R QRV WHUPRV GR DUW GD ,QVWUX®©¥R

$WR GH DXWRBDWDE¥YR HI[HUF FLR GD DWLYLGDGH GD SUHVW
SUHYHQWLYD H FRUUHWLYD GH DSDUHOKRYV GH DU FRQGLFLR
EHP FRPR QD /HL '"HFUHWR TXH UHJXODPHQWH FDVR KDMD

2V GRFXPHQWRY DSUHVHQWDGRYVY GHYHU¥R HVWDU DFRPSD
FROVROLGDO©¥R UHVSHFWLYD

+DELOLWDO¥R ILVFDO VRFLDO H WUDEDOKLVWD

BURYD GH LQVFUL®¥R QR &DGDVWUR 1DFLRQDO GH 3HVVRDYV -
FRQIRUPH R FDVR

BURYD GH UHJXODULGDGH ILVFDO SHUDQWH D )DJ]HQGD 1DF
HISHGLGD FRQMXQWDPHQWH SHOD 6HFUHWDULD GD 5HFHLWL
*HUDO GD )DJHQGD 1DFLRQDO 3*)1 UHIHUHQWH D WRGRV R
$WLYD GD 8QL¥R '$8 SRU HODV DGPLQLVWUDGRV LQFOXVLY
WHUPRY GDb3RUWDULD &RQMXQWD Q| GH GH RXWXEUF
GR %YUDVLO H GD 3URFXUDGRUD *HUDO GD )DJHQGD 1DFLRQDO

BURYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HP

GH
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BURYD GH LQH[LVW-QFLD GH G«ELWRV LQDGLPSOLGRV SH
DSUHVHQWDO®O¥R GH FHUWLG¥R QHJDWLYD RX SRVLWLYD FRP }
&RQVROLGDO©¥R GDV /HLVY GR TUDEDOKR DSURYDGD SHORb'HF

BURYD GH LQVFULO®¥R QR FDGDVWUR GH FRQWULEXLQWHYV (V
IRUQHFHGRU SHUWLQHQWH DR VHX UDPR GH DWLYLGDGH H FI

BURYD GH UHJXODULGDGH FRP D )DJHQGD (VWDGXDO 'LVWULW
¢ DWLYLGDGH HP FXMR H[HUF FLR FRQWUDWD RX FRQFRUUH

&DVR R IRUQHFHGRU VHMD FRQVLGHUDGR LVHQWR GRV WUL
FRQWUDWXDO GHYHUf FRPSURYDU WDO FRQGLO®¥R PHGLDOQ\
UHVSHFWLYD GR VHX GRPLF OLR RX VHGH RX RXWUD HTXLYD!

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHHQGHGRU LQ(
GR WUDWDPHQWR GLIHUHQFLDGR SUHYLVWRY QDb/HL &RPSOI
SURYD GH LQVFUL®©¥R QRYVY FDGDVWURY GH FRQWULEXLQWHYV

4XDOLILFDO©¥R (FRQYPLFR )LQDQFHLUD

FHUWLG¥R QHJDWLYD GH LQVROY-QFLD FLYLO H[SHGLGD SH!
FDVR VH WUDWH GH SHVVRD | VLFD GHVGH TXH DGPLWLGD D
DO QHD éFé GD ,QVWUXO©¥R 1RUPDWLYD 6HJHV 0( Q| GH

FHUWLG¥R QHJDWLYD GH IDO-QFLD H[SHGLGD SHOR GLVWULE
DUWFDSBKMRQFLVR ,,

%DODQOR SDWULPRQLDO GHPRQVWUDO®¥R GH UHVXOWDGR G
GRV GRLV “OWLPRV H[HUF FLRV VRFLDLVY FRPSURYDQGR

"QGLFHV GH /LTXLGH] *HUDO /* J/LTXLGH] &RUUHQWH /& H ¢

$V HPSUHVDV FULDGDV QR H[HUF FLR ILQDQFHLUR GD OLFLW
KDELOLWD®¥R H SRGHU¥R VXEVWLWXLU RV GHPRQVWUDWLYR\

2V GRFXPHQWRYV UHIHULGRYV DFLPD OLPLWDU VH ¥R DR %“ZOWL
VLGR FRQVWLWX GD K£ PHQRV GH GRLV DQRYV

2V GRFXPHQWRYV UHIHULGRYVY DFLPD GHYHU¥R VHU H[LJLGRV
JHGHUDO GR %UDVLO SDUD WUDQVPLVV¥R GD (VFULWXUDO®O¥R

&DVR D HPSUHVD OLFLWDQWH DSUHVHQWH UHVXOWDGR LQIHI
/[LTXLGH] *HUDO [/* 6ROY-QFLD *HUDO ©6* H /LTXLGH] &RU
KDELOLWDO¥RbFDSLWDO P QLPRbGH GR YDORU WRWDO HVYV

$V HPSUHVDV FULDGDV QR H[HUF FLR ILQDQFHLUR GD OLFLW
KDELOLWDO¥R H SRGHU¥R VXEVWLWXLU RV GHPRQVWUDWLY
GH DUW i

2 EDODQOR SDWULPRQLDO GHPRQVWUD®¥R GH UHVXOWDGR (
OLPLWDU VH ¥R DR %OWLPR H[HUF FLR QR FDVR GH D SHVVR
GRLV DQRV /HL Q] GH DUW i

2 DWHQGLPHQWR GRV QGLFHV HFRQYPLFRV SUHYLVWRV Q
GHFODUDO¥R DVVLQDGD SRU SURILVVLRQDO KDELOLWDGR GD

AXDOLILFDO¥R 7«FQLFD

GH



8%6* 7THUPR GH 5HIHU-QFLD

'HFODUD®¥R GH TXH R OLFLWDQWH WRPRX FRQKHFLPHQWR G|
SDUD R FXPSULPHQWR GDV REULJD®-HV REMHWR GD OLFLWDO®

$ GHFODUD©®©¥R DFLPD SRGHUf VHU VXEVWLWX GD SRU GHF
W«FQLFR GR OLFLWDQWH DFHUFD GR FRQKHFLPHQWR SOHQR |

5HILVWUR RX LQVFUL®©¥R GD HPSUHVD QD HQWLGDGH SURILV\

6RFLHGDGHY HPSUHVE£ULDVY HVWUDQJHLUDV DWHQGHU¥R ¢
PRPHQWR GD DVVLOQDWXUD GR FRQWUDWR GD VROLFLWDOY¥
FRPSHWHQWH QR %UDVLO

&RPSURYDO©¥R GH DSWLG¥R SDUD H[HFX©¥R GH VHUYLOR GH
HTXLYDOHQWH RX VXSHULRU FRP R REMHWR GHVWD FRQWULIL
DSUHVHQWD®¥R GH FHUWLG-HV RX DWHVWDGRYV SRU SHVVR
UHIJXODUPHQWH HPLWLGR V SHOR FRQVHOKR SURILVVLRQDO

3bUD ILQV GD FRPSURYDO¥R GH TXH WUDWD HVWH VXELWEF
FRQWUDWRYV H[HFXWDGRV FRP FDUDFWHU VWLFDV VLPLODI
5HIHU-QFLD

6HUEL DGPLWLGD SDUD ILQV GH FRPSURYDO¥R GH TXDQWLWD
GLIHUHQWHY DWHVWDGRY H[HFXWDGRV GH IRUPD FRQFRPLWD

2V DWHVWDGRY GH FDSDFLGDGH W«FQLFD SRGHU¥R VHU DSU
HPSUHVD OLFLWDQWH

2 OLFLWDQWH GLVSRQLELOL]DUE WRGDV DV LQIRUPD®-HV Qt
DWHVWDGRY DSUHVHQWDQGR TXDQGR VROLFLWDGR SHOD $
¢ FRQWUDWDO®¥R HQGHUHOR DWXDO GD FRQWUDWDQWH H C
GHQWUH RXWURY GRFXPHQWRYV

B3URYD GH DWHQGLPHQWR D HYHQWXDLV UHTXLVLWRYVY GH T.
HVSHF ILFD H TXH LQFLGDP VREUH D DWLYLGDGH REMHWR GD

&DVR DGPLWLGD D SDUWLFLSD©¥R GH FRRSHUDWLYDYV \
FRPSOHPHQWDU

$ UHODO®¥R GRV FRRSHUDGRV TXH DWHQGHP DRV UHTXLVLWR
H[HFXWDU¥R R FRQWUDWR FRP DV UHVSHFWLYDV DWDV GF
GRPLFLOLDGRYV QD ORFDOLGDGH GD VHGH GD FRRSHUDWLYD
LQFLVR , H ii| D | GD /HL Q GH

$ GHFODUD®¥R GH UHJXODULGDGH GH VLWXDO®©¥R GR FRQWU
FRRSHUDGRYV LQGLFDGRYV

$ FRPSURYD®¥R GR FDSLWDO VRFLDO SURSRUFLRQDO DR Q%
GR VHUYLOR

2 UHJLVWUR SUHYLVWR QD /HL Q GH DUW

$ FRPSURYDO¥R GH LQWHJUD®¥R GDV UHVSHFWLYDV TXRW
HIHFXWDU¥R R FRQWUDWR

2V VHIXLQWHY GRFXPHQWRY SDUD D FRPSURYDO¥R GD UHJX
IXQGD©¥R E HVWDWXWR VRFLDO FRP D DWD GD DVVHPEOH
LQVWLWX GRV SHORV FRRSHUDGRV FRP D DWD GD DVVHPEO

GH
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DVVHPEOHLDY JHUDLY H[WUDRUGLQ£ULDVY H WU-V UHJLVWUI
FRQWUDWR HP DVVHPEOHLDYV JHUDLVY RX QDV UHXQL-HV VHFF
DXWRUL]DUDP D FRRSHUDWLYD D FRQWUDWDU R REMHWR GD ¢

$ “OWLPD DXGLWRULD FRQWEELO ILQDQFHLUD GD FRRSHUDW
RX XPD GHFODUD®¥R VRE DV SHQDV GD OHL GH TXH V
ILVFDOL]DGRU

'$ &217% '(3+6,72 9,1&8/%$'%$

3DUD DWHQGLPHQWR DR GLVSRVWR QR DUW GD ,1 6(*(6 03 1 DV
D TXH VH UHIHUH R $QH[R ;,, GD ,1 6(*(6 03 Q V¥R DV HVWDEHOHFL{

$ IXWXUD &RQWUDWDGD GHYH DXWRUL]JDU D $GPLQLVWUDO¥R FRQWUD\
GHVFRQWR QDV IDWXUDV H UHDOL]DU RV SDJDPHQWRV GRV VDOEULI
WUDEDOKDGRUHY EHP FRPR GDV FRQWULEXL®-HVY SUHYLGHQFLEULDYV
WHPSHVWLYR H UHJXODU GHVVDV REULJD®©-HV DW« R PRPHQWR GD UHJ!:

4XDQGR Q¥R IRU SRVV YHO D UHDOL]DO©¥R GHVVHV SDJDPHQWRV St
GRFXPHQWDO¥R SHUWLQHQWH WDLV FRPR IROKD GH SDJDPHQWR UH)
YDORUHV UHWLGRYVY FDXWHODUPHQWH VHU¥R GHSRVLWDGRV MXQWR ¢
H[FOXVLYDPHQWH QR SDJDPHQWR GH VDO£ULRV H GDV GHPDLV YHUEDV
)*76 GHFRUUHQWHYV

$ &2175%$7%$'$ DXWRUL]DUE R SURYLVLRQDPHQWR GH YDORUHV SDUD R
FRQWUDWXDO GRV WUDEDOKDGRUHV GD FRQWUDWDGD EHP FRPR (
SUHYLGHQFLEULDYV TXH VHU¥R GHSRVLWDGRV SHOD FRQWUDWDQWH
SUHVWDGRU GRV VHUYLORYV EORTXHDGD SDUD PRYLPHQWD®O¥R FRQIR
6(*(6 03 Q] GH RV TXDLV VRPHQWH VHU¥R OLEHUDGRYV SDUD F
WUDEDOKDGRUHY QDV FRQGL®-HV HVWDEHOHFLGDV QR LWHP GR DQF

$ ERQWUDWDQWH SURYLVLRQDUE£ RV YDORUHV SDUD R SDJDPHQWR
UHVFLVpULDY DRV WUDEDOKDGRUHYV GD &RQWUDWDGD TXH VHU¥R GHS
GR SUHVWDGRU GRV VHUYLORVY EORTXHDGD SDUD PRYLPHQWDO¥R H
UHWLGDV

2V YDORUHV SURYLVLRQDGRY VRPHQWH VHU¥R OLEHUDGRY QDV VHIJIXLQ

SDUFLDO H DQXDOPHQWH SHOR YDORU FRUUHVSRQGHQWH DR | G«F
FROWUDWR TXDQGR GHYLGR

SDUFLDOPHQWH SHOR YDORU FRUUHVSRQGHQWH ¢V I«ULDV H D XP
JR]JR GH I«ULDV SHORY HPSUHJDGRVY YLQFXODGRY DR FRQWUDWR

SDUFLDOPHQWH SHOR YDORU FRUUHVSRQGHQWH DR | G«FLPR WHUF
LQGHQL]D®¥R FRPSHQVDWpULD SRUYHQWXUD GHYLGD VREUH R )*76 T
FRQWUDWR H

DR ILQDO GD YLJ-QFLD GR FRQWUDWR SDUD R SDJDPHQWR GDV YHUEDYV

2 PROQWDQWH GRV GHSuVLWRYV GD FRQWD YLQFXODGD FRQIRUPH LWHP
DR VRPDWpULR GRV YDORUHY GDV SURYLV-HV D VHIJXLU GLVFULPLQDGD
GHSHQGHUEf GH DXWRUL]DO©¥R GR pUJ¥R RX HQWLGDGH SURPRWRUD
SDJDPHQWR GDV UHVSHFWLYDV REULJD® -HV

| G«FLPR WHUFHLUR VDOEULR
J«ULDV H XP WHU®OR FRQVWLWXFLRQDO GH I«ULDYV

OXOWD VREUH R )*76 H FRQWULEXL©¥R VRFLDO SDUD DV UHVFLV-HV VHP

GH
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(QFDUJRV VREUH l«ULDV H | G«FLPR WHUFHLUR VDOEULR

2V SHUFHQWXDLV GH SURYLVLRQDPHQWR H D IRUPD GH FEOFXOR VHU¥R

2 VDOGR GD FRQWD GHSuVLWR VHU£ UHPXQHUDGR S3IHO B D \WHRL.G- IHHIGRHH FRK
7THUPR GH &RRSHUDO®¥R 7«FQLFD ILUPDGR HQWUH R SURPRWRU GHVWD
GD IRUPD GH FRUUH®¥R LPSOLFDUE D UHYLV¥R GR 7THUPR GH &RRSHUDO®

2V YDORUHV UHIHUHQWHYV ¢V SURYLV-HV PHQFLRQDGDV QHVWH HGLW
GHL[DU¥R GH FRPSRU R YDORU PHQVDO D VHU SDJR GLUHWDPHQWH ¢ HP

2 FRQWUDWDGR SRGHUf VROLFLWDU D DXWRUL]DO©¥R GR pUJ¥R RX HQ
GHSuvVLWR SDUD R SDIJDPHQWR GRV HQFDUJRVY WUDEDOKLVWDV SUHYL\
WUDEDOKLVWDY DRV HPSUHIJDGRY GHFRUUHQWHYV GH VLWXD®-HV RFRUL

(P FDVR GH FREUDQ®D GH WDULID RX HQFDUJRV EDQFEULRYV SDUD R¢
DWLQHQWHY D HVVDV GHVSHVDV VHU¥R GHELWDGRYV GRV YDORUHV GHSHI

1D VLWXDO¥R GR VXELWHP DFLPD D HPSUHVD GHYHU£ DSUHVHQWDU ¥
REULJD®©-HVY WUDEDOKLVWDV H VHXV UHVSHFWLYRVY SUD]JRV GH YHQFLP
VLWXDO¥R SHOD $GPLQLVWUD®¥R VHUf H[SHGLGD D DXWRUL]D©¥R SDL
GHSuUVLWR YLQFXODGD TXH VHUE HQFDPLQKDGD ¢ ,QVWLWXLO¥R )LQDQ
GD GDWD GD DSUHVHQWD®¥R GRY GRFXPHQWRYV FRPSUREDWMNULRY SHOL

$ DXWRUL]DO©¥R GH PRYLPHQWD®¥R GHYHUE£ HVSHFLILFDU TXH VH GHVW
WUDEDOKLVWDY RX GH HYHQWXDO LQGHQL]D©¥R WUDEDOKLVWD DRV WU

$ HPSUHVD GHYHUE£ DSUHVHQWDU DR pUJ¥R RX HQWLGDGH FRQWUDWDQ'
PRYLPHQWDO¥R R FRPSURYDQWH GDV WUDQVIHU-QFLDYVY EDQF£ULDV UH

2 VDOGR UHPDQHVFHQWH GRV UHFXUVRV GHSRVLWDGRV QD FRQWD GHS
HQFHUUDPHQWR GR FRQWUDWR QD SUHVHQ®OD GR VLQGLFDWR GD FDW!
FRXEHU H DSuV D FRPSURYDO¥R GD TXLWDO¥R GH WRGRV RV HQFDUJR
FRQWUDWDGR FRQIRUPH LWHP GD ,1 6(*(6 03 Q

'2 5($-867( '( 35(%26 5(3$&78%$%...2

9LVDQGR ¢ DGHTXD®©¥R DRV QRYRV SUHORV SUDWLFDGRYV

&2175%$7%$'$ H REVHUYDGR R LQWHUUHJQR P QLPR GH XP D¢

VXELWHP TXH VH VHIJXLUE R YDORU FRQVLIJQDGR QR 7HUPR

&2175%$7%$'$ MXVWLILFDU H FRPSURYDU D YDULDO®¥R GRV FXV\

SODQLOKDY DSURSULDGDYV SDUD DQ£OLVH H SRVWHULRU DSL

QR '"HFUHWR Qr GH H QDV GLVSRVL®-HV DSOLFEYHLYV
GH

$ UHSDFWXDO©¥R SRGHUf VHU GLYLGLGD HP WDQWDV SDUFHO
SULQF SLR GD DQXDOLGDGH GR UHDMXVWDPHQWR GRV SUHC
PRPHQWRY GLVWLQWRY SDUD GLVFXWLU D YDULDO¥R GH FX)\
GDWDV GLIHUHQFLDGDV WDLV FRPR RV FXVWRV GHFRUUHQW
LQVXPRY QHFHVVEULRYV ¢ HIHFX©¥R GR VHUYLOR

2 LQWHUUHJQR P QLPR GH XP DQR SDUD D SULPHLUD UHSD!

3DUD RV FXVWRV UHODWLYRVY ¢ P¥R GH REUD YLQFXODGRYV
GRV HIHLWRYV ILQDQFHLURY GR DFRUGR GLVV GLR RX FRQYH
DSUHVHQWDO®©¥R GD SURSRVWD UHODWLYR D FDGD FDWHJRUL

GH
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3bUD RV LQVXPRV GLVFULPLQDGRYV QD 30DQLOKD GH &XVYV
GLUHWDPHQWH YLQFXODGRVY DR YDORU GH SUH©OR SWEOLF
DXWRULGDGH JRYHUQDPHQWDO RX UHDOL]DGR SRU GHWHUPL(

3bUD RV GHPDLV FXVWRV VXMHLWRY ¢ YDULDO©¥R GH SUHOF
P¥R GH REUD D SDUWLU GD GDWD OLPLWH SDUD DSUHVHQWTEL

1DV UHSDFWXD®-HV VXEVHTXHQWHY ¢ SULPHLUD R LQWHUU
UHSDFWXD®¥R FRUUHVSRQGHQWH ¢ PHVPD SDUFHOD REMHWF
UHSDFWXDO¥R D GDWD HP TXH LQLFLDGRY VHXV HIHLWRYV IL(
FHOHEUDGD RX DSRVWLODGD

2 SUD]J]R SDUD D &2175%$7%$'$ VROLFLWDU D UHSDFWXDO¥R

FRQWUDWXDO VXEVHTXHQWH DR QRYR DFRUGR GLVV GLR RX
GH P¥R GH REUD GD FDWHJRULD SURILVVLRQDO DEUDQJLGD

YLI-QFLD GR FRQWUDWR FDVR Q¥R KDMD SURUURJDO®¥R

&DVR D &2175%$7%'$ Q¥R VROLFLWH D UHSDFWXDO¥R WHPSHVW
RFRUUHUE£ D SUHFOXV¥R GR GLUHLWR ¢ UHSDFWXDO®O¥R

1HVVDV FRQGL®-HV VH D YLJ-QFLD GR FRQWUDWR WLYHU VL
SOHLWHDGD DSpV R GHFXUVR GH QRYR LQWHUUHJQR P QLPR

GD YLJ-QFLD GR DFRUGR GLVV GLR RX FRQYHQO¥R FROHWLY
GH P¥R GH REUD

GR WOWLPR UHDMXVWH DSURYDGR SRU DXWRULGDGH JRYHUC(
QRUPDWLYD SDUD RV LQVXPRV GLVFULPLQDGRY QD SODQLOK
GLUHWDPHQWH YLQFXODGRY DR YDORU GH SUHOR S“EOLFR V

GR GLD HP TXH VH FRPSOHWRX XP RX PDLVY DQRV GD DSUHVH(
VXMHLWRY ¢ YDULD®©¥R GH SUHORYV GR PHUFDGR

&DVR QD GDWD GD SURUURJD®©¥R FRQWUDWXDO DLQGD Q¥R
FROQYHQO©¥R FROHWLYD GD FDWHJRULD RX DLQGD Q¥R WHC(
&2175%$7%$'$ SURFHGHU DRV FEOFXORV GHYLGRV GHYHUE£ VHL
SURUURJD®©¥R SDUD UHVJXDUGDU R GLUHLWR IXWXUR ¢ UHSD
YDORUHYVY UHDMXVWDGRY VRE SHQD GH SUHFOXV¥R

4XDQGR D FRQWUDWD®©¥R HQYROYHU PDLVY GH XPD FDWHJRUL
D UHSDFWXD®¥R GHYHU£f£ VHU GLYLGLGD HP WDQWDV SDUFHO
GLVV GLRV RX FRQYHQ®-HV FROHWLYDV GDV FDWHJRULDV HQ"

« YHGDGD D LQFOXV¥R SRU RFDVL¥R GD UHSDFWXD®©¥R GH |
HIFHWR TXDQGR VH WRUQDUHP REULIJDWPULRY SRU IRU®D GH
&RQYHQO¥R H 'LVV GLR &ROHWLYR GH 7TUDEDOKR b

$ &2175%$7%$17( Q¥R VH YLQFXOD ¢V GLVSRVLO®-HV FRQWLGDV |
&ROHWLYDV TXH WUDWHP GR SDIJDPHQWR GH SDUWLFLSD®O¥R
HPSUHVD FRQWUDWDGD GH PDW«ULD Q¥R WUDEDOKLVWD Gt
DRV FRQWUDWRY FRP D $GPLQLVWUD®¥R 3%“EOLFD RX TXH H
FRPRbYDORUHV RX QGLFHV REULJDWpULRV GH HQFDUJRV VR
SDUD RV LQVXPRV UHODFLRQDGRYV DR H[HUF FLR GD DWLYLGD

4XDQGR D UHSDFWXDO®©¥R VH UHIHULU DRV FXVWRYV GD P¥F
FRPSURYDO¥R GD YDULD®¥R GRV FXVWRV GRV VHUYLORV SRL

GH
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UHORYVY DFRPSDQKDGD GD DSUHVHQWDO®¥R GR QRYR DFRU
FDWHJRULD SURILVVLRQDO DEUDQJLGD SHOR FRQWUDWR

4XDQGR D UHSDFWXD®¥R VH UHIHULU DRV FXVWRV VXMHLWR
Q¥R GHFRUUHQWHY GD P¥R GH REUD D &2175%$7%$'$ GHPRQVW
30DQLOKD GH &XVWRV H )RUPDO©¥R GH 3UHORV FRQVLGHUDQ!
*QGLFH 1DFLRQDO DR &RQVXPLGRU $PSOR ,3&% PHGLDQWH
'"HFUHWR Q | GH

5 9 , B8, ,] RQGH
5 9DORU GR UHDMXVWH SURFXUDGR
9 9DORU FRQWUDWXDO GR VHUYLOR D VHU UHDMXVWDGR

N "QGLFH LQLFLDO UHIHUH VH DR QGLFH GH FXVWRV RX
HQWUHJD GD SURSRVWD GD OLFLWDO®¥R

, *QGLFH UHODWLYR DR P-V GR UHDMXVWDPHQWR

1R FDVR GH DWUDVR RX Q¥R GLYXOJDO©¥R GR QGLFH GH UF
&2175%$7%$'$ D LPSRUWreQFLD FDOFXODGD SHOD “%“OWLPD YDU
FRUUHVSRQGHQWH W¥R ORJR VHMD GLYXOJDGR R QGLFH

DSUHVHQWDU PHPpULD GH FEOFXOR UHIHUHQWH DR UHDMX’
VHPSUH TXH HVWH RFRUUHU b

1DV DIHUL®©-HV ILQDLVY R QGLFH XWLOL]DGR SDUD D UHSDF
GHILQLWLYR

&DVR R QGLFH HVWDEHOHFLGR SDUD D UHSDFWXDO¥R GH L
IRUPD Q¥R SRVVD PDLV VHU XWLOL]DGR VHUf DGRWDGR HP
SHOD OHJLVOD®¥R HQW¥R HP YLJRU

1D DXV-QFLD GH SUHYLV¥R OHJDO TXDQWR DR QGLFH VXEV'
Ssbub UHDMXVWDPHQWR GR SUHOR GR YDORU UHPDQHVFHQW
DGLWLYR

2V QRYRV YDORUHV FRQWUDWXDLY GHFRUUHQWHYV GDV UH
REVHUYDQGR VH R VHIJXLQWH

D SDUWLU GD RFRUU-QFLD GR IDWR JHUDGRU TXH GHX FDXVD

HP GDWD IXWXUD GHVGH TXH DFRUGDGD HQWUH DV SDUWHYV
SDUD FRQFHVV¥R GDV SUY[LPDV UHSDFWXD® -HV IXWXUDV RX

HP GDWD DQWHULRU ¢ RFRUU-QFLD GR IDWR JHUDGRU H[F
UHYLV¥R GR FXVWR GH P¥R GH REUD HP TXH R SUuUSULR IDW
FRQYHQO¥R FROHWLYD RX VHQWHQ®O®D QRUPDWLYD FRQWHP
VHU FRQVLGHUDGD SDUD HIHLWR GH FRPSHQVD®¥R GR SDJDF
GD DQXDOLGDGH HP UHSDFWXD®-HV IXWXUDV

2V HIHLWRV ILQDQFHLURY GD UHSDFWXDO¥R ILFDU¥R UHVWUL
DSHQDV HP UHOD®¥R ¢ GLIHUHQ®D SRUYHQWXUD H[LVWHQWH

$ GHFLV¥R VREUH R SHGLGR GH UHSDFWXD®¥R GHYH VHU |
FRQWDGRYVY D SDUWLU GD VROLFLWDO©¥R H GD HQWUHJD GRV F

GH
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2 SUD]JR UHIHULGR QR VXELWHP DQWHULRU ILFDUE VXVSHQV
DWRV RX DSUHVHQWDU D GRFXPHQWD®¥R VROLFLWDGD SH(
YDULD©¥R GRV FXVWRYV

$V UHSDFWXD®©-HV VHU¥R IRUPDOL]DGDV SRU PHLR GH DSRVYV
SURUURJDO©¥R FRQWUDWXDO FDVR HP TXH GHYHU¥R VHU IRUF

2 &2175%$7%'2 GHYHUf FRPSOHPHQWDU D JDUDQWLD FRQWUDW

VH PDQWHQKD D SURSRUO®¥R GH FLQFR SRU FHQWR HP UH
SDUD D UHSDFWXD©¥R QRV WHUPRV GD DO QHD . GR LWHP
b

*$5%$17,% '( (;(&8% ... 2

1¥R VHUE UHTXHULGD D JDUDQWLD

'$6 6$51%—(6 $'0,1,675%$7,9%6
&RPHWH LQIUD®¥R DGPLQLVWUDWLYD QRV WHUPRV GD /HL Q| GH
GDU FDXVD ¢ LQH[HFX©¥R SDUFLDO GR FRQWUDWR

GDU FDXVD ¢ LQH[HFX©¥R SDUFLDO GR FRQWUDWR TXH FDXVH JUDYH G
SMEOLFRV RX DR LQWHUHVVH FROHWLYR

GDU FDXVD ¢ LOQOH[HFX©¥R WRWDO GR FRQWUDWR
GHL[DU GH HQWUHJDU D GRFXPHQWD®¥R H[LJLGD SDUD R FHUWDPH
Q¥R PDQWHU D SURSRVWD VDOYR HP GHFRUU-QFLD GH IDWR VXSHUYHQ

Q¥R FHOHEUDU R FRQWUDWR RX Q¥R HQWUHJDU D GRFXPHQWD®O®¥R H[L:
SUD]R GH YDOLGDGH GH VXD SURSRVWD

HQVHMDU R UHWDUGDPHQWR GD H[HFX©¥R RX GD HQWUHJD GR REMHWR

DSUHVHQWDU GHFODUDO¥R RX GRFXPHQWD®O®©¥R IDOVD H[LJLGD SDUD R F
RX D HIHFX©¥R GR FRQWUDWR

IUDXGDU D OLFLWD®¥R RX SUDWLFDU DWR IUDXGXOHQWR QD H[HFXO¥R 1
FRPSRUWDU VH GH PRGR LQLGYTQHR RX FRPHWHU IUDXGH GH TXDOTXHU
SUDWLFDU DWRV LO"FLWRV FRP YLVWDV D IUXVWUDU RV REMHWLYRV GD
SUDWLFDU DWR OHVLYR SUHYLVWR QRbDUW | GD /HL Q] GH | GH I

$GYHUW-QFLD SRXMHQYGBLOR Q¥R FXPSULPHQWR GH TXDLVTXHU GDV REL
OHYHV DVVLP HQWHQGLGDV DTXHODV TXH Q¥R DFDUUHWDP SUHMX ]RV

MXOWD GH
b XP G«FLPR SRU FHQWR DWc« GRLV G«FLPRV SRU FHQWR SRU ¢
QD H[HFX©¥R GRV VHUYLORV OLPLWDGD D LQFLG-QFLD D TXLQ]H

$GPLQLVWUDO©¥R QR FDVR GH H[HFX©¥R FRP DWUDVR SRGHUf£ RFRUUH
QHVVD KLSpPWHVH LQH[HFX©¥R WRWDO GD REULJDO®¥R DVVXPLGD VHP S

GH



8%6* 7THUPR GH 5HIHU-QFLD

b XP G«FLPR SRU FHQWR DW« GH] SRU FHQWR VREUH R YDORU
REMHWR SRU SHU RGR VXSHULRU DR SUHYLVWR QR VXELWHP DFLPD RX

b XP G«FLPR SRU FHQWR DW« TXLQ]JH SRU FHQWR VREUH R YDO
REULJD©¥R DVVXPLGD

D SRU GLD VREUH R YDORU PHQVDO GR FRQWUDWRW PR KQODYRHEGI

VHWH FHQW«VLPRV SRU FHQWR GR YDORU GR FRQWUDWR SRU GL
UHIRUOR RX SRU RFDVL¥R GH SURUURJDO¥R REVHUYDGR R PE[LPR GH
FLQFR GLDV DXWRUL]JDUE D $GPLQLVWUDO¥R &2175%$7%$17( D SURPRYHU I

DV SHQDOLGDGHY GH PXOWD GHFRUUHQWHY GH IDWRYV GLYHUVRV VHU¥F

6XVSHQV¥R GH OLFLWDU H LPSHGLPHQWR GH FRQWUDWDU FRP R pUJ}
$GPLQLVWUDO¥R 3 EOLFD RSHUD H DWXD FRQFUHWDPHQWH SHOR SUD]

6DQO¥R GH LPSHGLPHQWR GH OLFLWDU H FRQWUDWDU FRP pUJ¥R\
GHVFUHGHQFLDPHQWR QR 6,&$) SHOR SUD]JR GH DW« FLQFR DQRV

$ 6DQO¥R GH LPSHGLPHQWR GH OLFLWDU H FRQWUD'
WDPE«Pb «b DSOLFEYHOb HPb TXDLVTXHUb GDVb KLSpPWHVHVb SUHYLVW
7THUPR GH 5HIHU-QFLD

'HFODUD©®¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU FRP D
GHWHUPLQDQWHY GD SXQLO¥R RX DW« TXH VHMD SURPRYLGD D UHDE
SHQDOLGDGH TXH VHUE FRQFHGLGD VHPSUH TXH D &4RQWUDWDGD UHVYV

$V VDQO©-HV SUHYLVWDV QRV VXELWHQV b
bSRGHU¥R VHU DSOLFDGDV ¢ &2175%7%$'$ MXQWDPHQWH FRP DV Gt
VHUHP HIHWXDGRYV

3DUD HIHLWR GH DSOLFD®©®¥R GH PXOWDV ¢V LQIUD®-HV V¥R DWULEX GR
b

7DEHOD

*5$8 &255(6321'E1&,$
DR GLD VREUH R YDORU PHQVDO GR FRQWUDWR
DR GLD VREUH R YDORU PHQVDO GR FRQWUDWR
DR GLD VREUH R YDORU PHQVDO GR FRQWUDWR
DR GLD VREUH R YDORU PHQVDO GR FRQWUDWR
DR GLD VREUH R YDORU PHQVDO GR FRQWUDWR

b

7DEHOD

,1)5$%0 ... 2

GH



8%6* 7THUPR GH 5HIHU-QFLD

,7(*'(6&5,%0...2 *5%4

SHUPLWLU VLWXDO¥R TXH FULH D SRVVLELOLGDGH GH FDXVD|U GP
OHWDLV SRU RFRUU-QFLD

6XVSHQGHU RX LQWHUURPSHU VDOYR PRWLYR GH IRUOD PDLR|U RX
H SRU XQLGDGH GH DWHQGLPHQWR

ODQWHU IXQFLRQE£ULR VHP TXDOLILFD©¥R SDUD H[HFXWDU RV JHUY|L

5HFXVDU VH D HI[HFXWDU VHUYLOR GHWHUPLQDGR SHOD ILVFDQL]D®

S5HWLUDU IXQFLRQEfULRY RX HQFDUUHJDGRVY GR VHUYLOR GXUWUDQW
&2175%$7%$17( SRU HPSUHJDGR H SRU GLD

3bUD RV LWHQV D VHIXLU GHL[DU GH

5HJLVWUDU H FRQWURODU GLDULDPHQWH D DVVLGXLGDGH H| D SR
SRU GLD

&XPSULU GHWHUPLQD®¥R IRUPDO RX LQVWUXO¥R FRPSOHPHQWDU Gt

6XEVWLWXLU HPSUHJDGR TXH VH FRQGX]D GH PRGR LQFRQYHQLH|C
VHUYLOR SRU IXQFLRQ£ULR H SRU GLD

&XPSULU TXDLVTXHU GRV LWHQV GR (GLWDO H VHXV $QH[RV]|Q¥R
UHLQFLG-QFLD IRUPDOPHQWH QRWLILFDGD SHOR pUJ¥R ILVFDQL]IDGI

,QGLFDU H PDQWHU GXUDQWH D HIHFX©¥R GR FRQWUDWR RV SPUHSH\

BURYLGHQFLDU WUHLQDPHQWR SDUD VHXV IXQFLRQ£ULRV FRQIRU
&2175%$7%'$

'H FXPSULU UHFRPHQGD®-HV GH VHJXUDQ®DD

'H UHVSRQGHU DRV TXHVWLRQDPHQWRY GD ILVFDOL]DO¥R GH FRQWL

b

7TDPE«P ILFDP VXMHLWDV ¢V SHQDOLGDGHY GR DUW
TXH

.., H,9 GD /HL

THQKDP VRIULGR FRQGHQDO©¥R GHILQLWLYD SRU SUDWLFDU SRU PHLR
WULEXWRYV
7THQKDP SUDWLFDGR DWRV LO FLWRV YLVDQGR D IUXVWUDU RV REMHWL"

'"HPRQVWUHP Q¥R SRVVXLU LGRQHLGDGH SDUD FRQWUDWDU FRP D $GPL(

GH



8%6* 7THUPR GH 5HIHU-QFLD

$ DSOLFDO©¥R GH TXDOTXHU GDV SHQDOLGDGHV SUHYLVWDV UHDOL]DL
FRQWUDGLWPULR H D DPSOD GHIHVD ¢ &2175%$7%$'$ REVHUYDQGR VH R S
H VXEVLGLDULDPHQWH D /HL Q] GH

$V PXOWDV GHYLGDV H RX SUHMX ]JRV FDXVDGRV ¢ &RQWUDWDQWH V
UHFROKLGRYV HP IDYRU GD 8QL¥R RX GHGX]LGRV GD JDUDQWLD RX DLQ
GD 8QL¥R H FREUDGRYVY MXGLFLDOPHQWH

&DVR D 4RQWUDWDQWH GHWHUPLQH D PXOWD GHYHUf£ VHU UHFROKLGD
UHFHELPHQWR GD FRPXQLFDO¥R HQYLDGD SHOD DXWRULGDGH FRPSHWH

&DVR R YDORU GD PXOWD Q¥R VHMD VXILFLHQWH SDUD FREULU RV SUFH
(QWLGDGH SRGHUf FREUDU R YDORU UHPDQHVFHQWH MXGLFLDOPHQWH

$ DXWRULGDGH FRPSHWHQWH QD DSOLFD®©¥R GDV VDQ®-HV OHYDUE HI
FDUEWHU HGXFDWLYR GD SHQD EHP FRPR R GDQR FDXVDGR ¢ $GPLQLVW

6H GXUDQWH R SURFHVVR GH DSOLFD®¥R GH SHQDOLGDGH KRXYHU L¢(
SHOD /HL Q] GH | GH bJRVWR GH FRPR DWR OHVLYR ¢ DGPLQL
GR SURFHVVR DGPLQLVWUDWLYR QHFHVVEULDY ¢ DSXUDO¥R GD UHVS
DXWRULGDGH FRPSHWHQWH FRP GHVSDFKR IXQGDPHQWDGR SDUD FL
LOQYHVWLID©¥R SUHOLPLQDU RX 3URFHVVR $GPLQLVWUDWLYR GH 5HVSR

$ DSXUDO©¥R GDVbLQIUD®-HV DGPLQLVWUDWLYDV Q¥R FRQVLGHUDGDV |
HYWUDQJHLUD QRV WHUPRV GD /HL Q] GH | GH DJRVWR GH
DGPLQLVWUDWLYD

2 SURFHVVDPHQWR GR 3%$5 Q¥R LQWHUIHUH QR VHJIJXLPHQWR UHJXODU
DSXUD©¥R GD RFRUU-QFLD GH GDQRV H SUHMX ]RV ¢ $GPLQLVWUD®¥R :&
SHVVRD MXU GLFD FRP RX VHP D SDUWLFLSD©¥R GH DIJHQWH S“%“EOLFR

$vV SHQDOLGDGHV VHU¥R REULJDWRULDPHQWH UHJLVWUDGDV QR 6,&%$)

8&5,7¢5,26 '( 6(/(%..2 '2 )251(&('25

$V H[LIJ-QFLDV GH KDELOLWDO©¥R MXU GLFD H GH UHJXODUL
JHQHUDOLGDGH GRVY REMHWRYV FRQIRUPH GLVFLSOLQDGR QR

2V FULW«ULRYV GH TXDOLILFD®¥R HFRQTYPLFD D VHUHP DWHQG
2V FULW«ULRYV GH TXDOLILFD©¥R W«FQLFD D VHUHP DWHQGLG

7HU RV VHUYLORV GH OLPSH]D H FRQVHUYDO¥RbQR =PELWR
VHFXQGEULD HVSHFLILFDGDY QR FRQWUDWR VRFLDO YLJHQWF

&RPSURYDU TXH R OLFLWDQWH JHUHQFLD RX JHUHQFLRX VHU
OLFLWDGR SRU SHU RGR Q¥R LQIHULRU D b GRLV DQRV UH
Q¥R KDYHQGR REULIJIDWRULHGDGH GH RV WU-V DQRV VHUHP L

$SUHVHQWDO¥R GH DWHVWDGR V FHUWLG¥R HV GHFODUDC
VHUYLORYV GH OLPSH]D DVVHLR H FRQVHUYDO¥R SUHGLDO |
GHPDLY HTXLSDPHQWRY QHFHVVEULRYV ¢ HIHFX©¥R DGHTXDGEL
D £UHD LJXDO RX VXSHRIRU fUHD ) VLFD D SUR[L BDG DUPHHImHN
REMHWR GHVWH 7HUPR GH 5HIHU-QFLD

6HU¥R DFHLWRYVY DWHVWDGRY IRUQHFLGRYVY HP QRPH GD HPSU
ILOLDO LV

2 FULW«ULR GH VHOH®¥RbGD SURSRVWD « R PHQRU SUH®OR JO

GH



8%6* 7THUPR GH 5HIHU-QFLD

$vV UHJUDVY GH GHVHPSDWH HQWUH SURSRVWDV V¥R DV GLVFU

(67,087,9% '( 35(%26 ( 35(%26 5()(5(1&,$

2 YDORU HVWLPDGR GD FRQWUDWD®¥R « GH FHQWR F
FLQFR UHDLVY H VHVVHQWD H GRLVY FHQWDYRYV

$V HVWLPDWLYDYVY GHYHU¥R VHJXLU D 1RUPD YLJHQWH GD ,QV

FRP VHXV GHYLGRV FEOFXORV GH P«GLD DULWP«WLFD FRF

BRGHPRYVY XWLOL]DU WDPE«P QR PRPHQWR GD EXVFD GH SUHC

FRPR IRUPD GH PHOKRU EDOL]DU RV SUHORV UHIHUHQWH LC
7&8 b b I b&aPDUD b

6REUH bR bLWHP b bIRUDP EXVFDGRV bSUHORV bUHIHUHC
$GPLQLVWUDOY¥R b S5HIHUHQWH D R
-867,%$ b)('(5$/ b'( b35,0(,52 b*5$8 b12 b3$581f b b6(%..2 $U
-8',&,f5,$ '2 3$5$1f R bSURFHVVR YLJHQWH SDUD FRQWUDW
OLPSH]D H FRQVHUYD©¥R b b3URFHVVR 6(,

VHUYHQWH DX[LOLDU GH VHUYLORV JHUDLV HVWE DWXDOL]JI
TXDWUR UHDLV H TXDWUR FHQWDYRV b 6(, Q] &RQWUI
FRWDO¥R HQFDPLQKDGD YLD HPDLO SDUD bFRQWUDWDO®O¥R $U"

6REUH bR bLWHP b bVHU¥R bEXVFDGRY bSUH©RY bUHIHUH
$GPLQLVWUDO¥R b S5SHIHUHQWH DR
-867,%$ b)('(5$/ b'( b35,0(,52 b*5%$8 b12 b3$5$1f b b6(%..2 $U
-8',&,f5,$ '2 3$5%1f R bSURFHVVR YLJHQWH SDUD FRQWUDW
OLPSH]ID H FRQVHUYD®¥R b b3URFHVVR 6¢(,

VHUYHQWH DX[LOLDU GH VHUYLORYV JHUDLVY HVWE£ DWXDOL]JI
TXDWUR UHDLVY H TXDWUR FHQWDYRV b 6(, Q] &ERQWUI
FRWDO¥R HQFDPLQKDGD YLD HPDLO SDUD bFRQWUDWDO¥R $U'

'26 5(&85626 25%%$0(17f5,26

2 REMHWR GD FRQWUDWD®O®©¥R HVWE SUHYLVWR QR 30DQR GH ¢
GHWDOKDPHQWR D VHJXLU

GH



8%6* 7THUPR GH 5HIHU-QFLD

&RQWUDWDO¥R SUHYLVWD QR 3&$ SRUWDULD GH
ORGHUQL]DO©¥R H ODQXWHQ®O©¥R GD (VWUXWXUD ) VLFI
o 6HUYLORV GH /LPSH]D &RQVHUYDO¥R H -DU(

',6326,%—(6 ),1%$,6
,QWHJUDP HVWH LQVWUXPHQWR RV VHIXLQWHY DQH[RV
$QH[R , $ ORGHOR GH 3URSRVWD
$QH[R , % ORGHOR GH 30DQLOKD GH &XVWRV H )RUPD®¥R GH
$QH[R , & ORGHOR GH 7THUPR GH 9LVWRULD

$QHI[R , , QVWUXPHQWR GH OHGLD©¥R GH 5HVXOWDGR
b

$1(;26 '2 7(502 '( 5()(5E1&,$

02'(/2 '( 35232678%

' (17,),&8%0...2

5D]¥R 6RFLDO

(QGHUHOR 8) & (3

7THOHIRQH

( PDLO

9%$/,'$'( '$ 3523267% &(172 ( 9,17( ',$6 &217$'26 $ 3$57,5 '$ '$7$ '( GLBS

$35(6(17$%...2

&21)250( 3$5,0(7526 &2167$17(6 1$ ,16758% ...2 1250$7,9% 1r 6(*(6 03

GH



8%6* 7THUPR GH 5HIHU-QFLD

2%-(72b &RQWUDWD®¥R GH HPSUHVD HVSHFLDOL]DGD HP SUHV
P¥R GH REUD SDUD H[HFX©®©¥R GH VHUYLOR GH OLPSH]D HP
VH[WD IHLUD FRP FDUJD KRUEULD GH RLWR KRUDV GLEULD
GH SUHVWDO®¥R GH VHUYLOR SHULUYGLFR PHGLDQWH HPLVV¥F
SRUWDV GH YLGUR GH WRGR R SU«GLR DPERV RV ODGRYV F
VHGH H ODYDJHP GD FDO©DGD IURQWDO GR SU«GLR

b

b

BBBBEBBBBBBBBBBBBB BBBBBBGH BBBBBBBBBBBBBBBBBB GH

b

BBBBEBBBBBEBBBBBEBBBBEBBBBBEBBBBEBBBBBBBB
$VVLQDWXUD

GH



8%6* 7THUPR GH 5HIHU-QFLD

8QLIRUPH SDUD 6HUYHQWH GH /LPSH]D

48$17,'$'(

. 9$/25 81,7f5,2 [9%/25 727%/
1.32 (63(&.).&9%—(6 (67,0%'2 5 b (67,0$'2 5
1,8, 4/6(0(675%

PDOKD IULD JROD HY,SRUWH

&DPLIVDVD DOJRG¥R PDQJD FRH gULGD b

PDOKD IULD JROD HY,SRUWH
&DPLIVDVD DOJRG¥R PDQJD FXLQ\ID b b

VRFLDO FRPSULGD FEP HOE£VWLFR I-B’

&DOo@Db %5 0

%OX\Db GH PROHWRP VHP |"9HU FRP SXQKR|b
OHLD HP bDOJRG¥R QD FIRU SUHWD b
GVBﬂSQD\_Nva HP FRXUR QD FRU SHWD b
%RWDVb GH 39& FDQR P«GLR|b b
& K D S« X FRP SURWHO¥R SDUJbR SHVFROR b
b

b

$1(2 , (

02'(/2 '( 3/$1,/+$ '( &86726 ( )250$%...2 '( 35(%26
b

b

1|bGR 3URFHVVR

/ILFLWDO¥R Q| b BBB BBBBBB

GH



8%6* 7THUPR GH 5HIHU-QFLD

'LD BB BB BB ¢V BB BB KRUDV
b

' 68&5,0,1$% ...2 '26 6(59,%26 '$'26 5()(5(17(6 , &2175%7$%...2

$['DWD GH DSUHVHQWD®©¥R GD SURKSRBRWMDb GLID bPb\ MQRb b b b b b b b (b

%WOXQLF SLR 8) b

&|$QR GR $FRUGR &RQYHQO¥R RX/|bLVV GLR &ROHWLYR

"11%PHUR GH PHVHV GH H[HFXO¥R([FRQWUDWXDO

' (17,),8&%%...2 '2 6(59, %2

7LSR GH 6HBRYLGRGH GH UDGWLGDGH WRWDO D FROWUDWDU HP IXQE@

b b b
b b b
b b b

I1RWb(VWD WDEHOD SRGHU£ VHU DGDSWDGD ¢V FDUDFWHU VWLFDV GR V
UHVSHFWLYDV SURYLV-HV H RX HVWLPDWLYDV GHVGH TXH KDMD MXVWL

IRWDB$V SURYLV-HV FRQVWDQWHY GHVWD SODQLOKD SRGHU¥R VHU GHV(
SUHVFLQGDP GD GHGLFDO©¥R H[FOXVLYD GRVY WUDEDOKDGRUHV GD FRQW

b
b
0'8/26
0¥R GH REUD

0¥R GH REUD YLQFXODGD ¢ HIHFX©¥R FRQWUDWXDO

'DGRV SDUD FRPSRVLO¥R GRV FXVWRV UHIHUHQWHYV D P¥R GH REUD

7LSR GH 6HUYL®R PHVPR VHUYLOR FRP FDUDFWHU VWLFDV GLVWLQMW

&ODVVLILFDO¥R %UDVLOHLUD GH 2FXSDO®-HV &%2

]

GH



8%6* 7THUPR GH 5HIHU-QFLD

6DO£ULR 1RUPDWLYR GD &DWHJRULD 3URILVVLRQDO

&DWHJRULD 3URILVVLRQDO YLQFXODGD ¢ HIHFX©¥R FRQWUDWXDO

'DWD %DVH GD &DWHJRULD GLD P=-V DQR

1RWB'HYHUE VHU HODERUDGR XP TXDGUR SDUD FDGD WLSR GH VHUYL®R
1RWD$ SODQLOKD VHUE F D OFX®PWG BGHRRME/AGHIIOIERG R R b
b

OpuGXOR &RPSRVLO¥R GD 5SHPXQHUDO¥R 5HGDO¥R GDGD SHOD ,QVWUX

&RPSRVLOY¥R GD 5HPXQHUD®¥R 9DORU 5
$ ||6DOELULR %DVH b
% ||$GLFLRQDO GH 3HULFXORVLGDGH b
& ||$GLFLRQDO GH ,QVDOXEULGDGH b
: $GLFLRQDO 1RWXUQR b
( |[$GLFLRQDO GH +RUD 1RWXUQD 5HGX]LGD b
) 2XWURV HVSHFLILFDU b
7RWDO b

IRWR2 OpGXOR UHYDORWH HDRWVWDO GHY bGR MR HAPSWWDBER GR VHUYLOR (
b

OpuGXOR (QFDUJRV H %HQHI'FLRV $QXDLV OHQVDLV H 'LEULRV

6XEPUGXOR |[b6DOEULR )«ULDV H $GLFLRQDO GH )«ULDV
| BDOELULR )«ULDV H $GLFLRQDO GH )«ULDV 9DORU 5
$ | 6DOEULR b
% )«ULDV H $GLFLRQDO GH )«ULDV b
7RWDO b

GH



8%6* 7THUPR GH 5HIHU-QFLD

IRWD&RPR D SODQLOKD GH FXVWRV H IRUPD©¥R GH SUHORYV « FDOFXOD¢
GR]JH DYRV GRV YDORUHV UHIHUHQWHYVY D JUDWsH GPB®RE&RRGCEPIEW DSOH @D , QM
Ql GH

1RWD2 DGLFLRQDO GH Il«ULDV FRQWLGR QR 6XEPuGXOR FRUUHVSRQGI
SRU GR]H FRQIRUPH 1RWD DFLPD

IRWDB/HYDQGR HP FRQVLGHUDO®O¥R D YLJ-QFLD FRQWUDWXDO SUHYLVWD
l«ULDV WHP FRPR REMHWLYR SULQFLSDO VXSULU D QHFHVVLGDGH GRbS
PHVHV b(VWD UXEULFD TXDQGR GD SURUURJDO¥RFOKQ®/R BWXDQ QWWUR(
GH

b
6XEPUGXOR (QFDUJRV 3UHYLGHQFLEULRV *36 )XQGR GH *DUDQWLD
FRQWULEXL® -HV
*36 )*76 H RXWUDV FRQWULEXL® -HV|[3HUFHQWXDO 9DORU 5
$ ,166 b
% 6DOL£ULR (GXFDO¥R b
& 6%7 b b
6(6& RX 6(6, b
( 6(1%, 6(1%& b
) 6(%5$%( b
* ,1&5% b
+ )*76 b
7TRWDO b b

1RWD2V SHUFHQWXDLV GRV HQFDUJRV SUHYLGHQFLEULRV GRb)*76 H GH
YLIHQWH

1RWD2 687 D GHSHQGHU GR JUDX GH ULVFR GR VHUYL®R LU£ YDULDU HQ
ULVFR JUDYH

IRWB(VVHV SHUFHQWXDLY LQFLGHP VREBHGDO¥BX®IRGD B HXE P, QF XK © ¥

b

6XEPuUGXOR %HQHI"FLRY OHQVDLV H 'LEULRYV

GH



8%6* 7THUPR GH 5HIHU-QFLD

%HQHI"FLRVY OHQVDLV H 'LEULRV 9DORU 5
$ 7TUDQVSRUWH b
% $X[TOLR 5HIHLO¥R $OLPHQWDO®¥R b
& $VVLVW-QFLD 0O«GLFD H )DPLOLDU b
' 2XWURV HVSHFLILFDU b
7TRWDO b

1RWbB2 YDORU LQIRUPDGR GHYHUE£ VHU R FXVWR UHDO GR EHQHI"FLR Gt

IRWREWHUYDU D SUHYLV¥R GRVY EHQHI"FLRY FRQWLGRV HP $FRUGRV &F
GLVSRVWR QR DUW | GHVWD ,QVWUX©¥R 1RUPDWLYD

b

4XDGUR 5HVXPR GR OuGXOR (QFDUJRV H %HQHI"FLRY DQXDLV PHQVDI

(QFDUJRV H %HQHI"FLRV $QXDLV OHQVDLV H 'LEULRV||9DORU 5

| 6DOELULR )«ULDV H $GLFLRQDO GH )«ULDV b

*36 )*76 H RXWUDV FRQWULEXL®-HV b

%HQHI"FLRVY OHQVDLV H 'LEULRV b
7TRWDO b

b

OpGXOR BURYLV¥R SDUD 5HVFLV¥R 5HGDO¥R GDGD SHOD ,QVWUX®©¥R

b

URYLV¥R SDUD 5HVFLV¥R 9DORU 3

$|$YLVR 3U«YLR ,QGHQL]DGR b

%||,QFLG-QFLD GR )*76 VREUH R $YLVR 3U«YLR ,QGHQL]DGR b

&||0OXOWD GR )*76 H FRQWULEXL©¥R VRFLDO VREUH R $YLVR 3UYLR ,QI

GH



8%6* 7THUPR GH 5HIHU-QFLD

"|I[$YLVR 3U«YLR 7TUDEDOKDGR b

(||, QFLG-QFLD GH *36 )*76 H RXWUDV FRQWULEXL®-HV VREUH|IR $YLVR|:S

)[[OXOWD GR )*76 H FRQWULEXLO¥R VRFLDO VREUH R $YLVR 3xYLR 7U[D

7TRWDO b

b

OpGXOR &XVWR GH 5HSRVLO¥R GR 3URILVVLRQDO $XVHQWH

IRWRV bEWHQV TXH FRQWHPSODP R PUGXOR VH UHIHUHP DR FXVWR GR\
HPSUHJDGR DORFDGR QD SUHVWD®¥R GH VHUYLOR HVWLYHU BHGBOWR G
SHOD ,QVWUXO¥R 1RUPDWLYD Q] GH

b
6XEPuGXOR 6XEVWLWXWR QDV $XV-QFLDV /HIDLVb 5HGDO¥R GDGD ¢
b
6XEVWLWXWR QDV $XV-QFLDV /HJDLYV 9DORU 5
$ 6XEVWLWXWR QD FREHUWXUD GH )«ULDV b
% 6XEVWLWXWR QD FREHUWXUD GH $XV-QFLDV /HJDLV b

& 6XEVWLWXWR QD FREHUWXUD GH /LFHQ®D 3DWHUQLGD (it

' 6XEVWLWXWR QD FREHUWXUD GH $XV-QFLD SRU DFLGH|WH GH WU|p

( 6XEVWLWXWR QD FREHUWXUD GH $IDVWDPHQWR ODWHU|®LGDGH

) 6XEVWLWXWR QD FREHUWXUD GH 2XWUDV DXV-QFLDV HKHWSHFLILFD|U

7TRWDO b

b

6XEPuUGXOR 6XEVWLWXWR QD ,QWUDMRUQDGD 5HGDO¥R GDGD SHOD
6XEVWLWXWR QD ,QWUDMRUQDGDbD 9DORU 5

$ 6 XEVWLWXWR QD FREHUWXUD GH ,QWHUYDOR SDUD UHS|RXVR RX D

GH
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4XDGUR 5HVXPR GR OuGXOR &XVWR GH 5HSRVLO¥R GR 3URILVVLRQDO
GH

&XVWR GH 5HSRVLO¥R GR 3URILVVLRQDO $XVHQWH |[|9DORU 5
6XEVWLWXWR QDV $XV-QFLDV /HJIDLV b
6XEVWLWXWR QD ,QWUDMRUQDGD b
7RWDO b
b
OUGXOR ,QVXPRV 'LYHUVRYV
,QVXPRV 'LYHUVRV 9DORU 5
$ 8QLIRUPHV b
% ODWHULDLYV b
& (TXLSDPHQWRYV b
' 2XWURV HVSHFLILFDU b
7RWDO b

IRWODORUHY PHQVDLYVY SRU HPSUHJDGR
b

OpGXOR &XVWRYV ,QGLUHWRY 7ULEXWRV H /XFUR

&XVWRV ,QGLUHWRYV 7ULEXWRV H /IXF/RHUFHQWXDO 9DORU 5
$ |[&XVWRV ,QGLUHWRYV b b
% ||/ XFUR b b
il I I |

GH
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& |[TULEXWRYV b b
b_& 7TULEXWRYV )HGHUDLYVY HVSHFLILFD|Wb b
b_& 7TULEXWRYV (VWDGXDLV HVSHFLILHFHD®U b
b_& 7TULEXWRY OXQLFLSDLVY HVSHFLILFDU b
7TRWDO b b

IRWD&XVWRY ,QGLUHWRYV 7ULEXWRV H /XFUR SRU HPSUHJDGR
1RWDB2 YDORU UHIHUHQWH D WULEXWRY « REWLGR DSOLFDQGR VH R SHL
b

48%$'52 5(6802 '2 &8672 325 (035(*%'2

0¥R GH REUD YLQFXODGD ¢ HIHFX©O¥R FRQWUDWXDO
9DORY
YDORU SRU HPSUHJDGR

$ ||lOHGXOR &RPSRVLO¥R GD 5HPXQHUDO¥R b

%||[0uGXOR (QFDUJRV H %HQHIFLRV $QXDLV OHQVDLV H|[hEULRV

& [OPGXOR BURYLV¥R SDUD 5HVFLV¥R b

" [OPGXOR &XVWR GH 5HSRVLO©¥R GR 3URILVVLRQDO $XV|[HQWH

( |[OMGXOR ,QVXPRV 'LYHUVRYV b
6XEWRWDO $ % & ' ( b
) |OPGXOR &XVWRYV ,QGLUHWRY 7ULEXWRV H /XFUR b
9DORU 7RWDO SRU (PSUHJDGR b
b

48$'52 5(6802 '2 9$/25 0(16$/ '26 6(59,%26

9DORU 3URSR WGERUGH (PSUBNDDERRV3UR R WVWRHS|IFPDWDORU 7R
7LSR (PSUHJDGRD SRU 3RVWR 3RVWRD BRVWRYBHUYLOR
GHb6HUY|LOR $

GH
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% & ' % [ & ( ) "L
| 6HUYHQ®HVD b 5 b 5
N (QFDUUBIDGR b 5 b 5
9DORU OBRVDEBIUYLORYV , ,,b b1l b

48%$'52 '(021675%7,92 '2 9%$/25 */2%$/ '$ 3523267%

9%$/25 */2%$/ '$ 3523267%

"(6&5, %o ... 2 9$/25 5
$|/|9DORU SURSRVWR SRU XQLGDGH GH PHGLGD b
%||[9DORU PHQVDO GR VHUYLOR b

9DORU JOREDO GD SURSRVWD
& b
9DORU PHQVDO GR VHUYLOR PXOWLSOLFDGR SHOR Q¥“PRHUR GH PHV|H

I1RWDQIRUPDU R YDORU GD XQLGDGH GH PHGLGD SRU WLSR GH VHUYLOR
b

&203/(0(172 '26 6(59,%26 '( /,03(=$ ( &216(59%$%0...2

35(%2 0(16%$/ 81,7f5,2 325 0t PHWUR TXDGUDGR
b

f5(% ,17(51% )pUPXODV H[HPSOLILFDWLYDVY GH FEOFXOR SDUD £UHD LQV
SDUD DV GHPDLY DO QHDV GHYHU¥R VHU LQFOX GRV QRYRV FDPSRV QD

b
o [ 5 0t
352'87,9,'8'(|[35(%2 +20(0 odals f5,2 || > O 6(0$1°é(0(675$
0.2 '( 2%5B [
ot 5 5 0t
BB BB
6(59(17( b b b b

GH



8%6* 7THUPR GH 5HIHU-QFLD

”727$/ Hb Hb ”b H

2EV{ &RPR D SHULRGLFLGDGH GH OLPSH]D GDV fUHDV GD ,QWHUQDV V¥
b VHIXH PRGHOR DFLPD SDUD IDFLOLWDU R FEOFXOR

SHULRGLFLGDGH 'LEULD XVDU FROXQD ', f5.2
SHULRGLFLGDGH 6HPDQDO XVDU FROXQD 6(0$1%/

3HULRGLFLGDGH 6HPHVWUDO XVDU FROXQD 6(0(675%/

b
[
0.2 '( 2%5%(352'87,9,'$'( ||35(%2 +20(0 0E6 |'.f5.2 | ° 0[t 6(0818/
ot 5 5 Ot
BB BB
6(59(17( b b b
727$/ b b

3 SURGXWLYLGDGH GH UHIHU-QFLD GR WUDEDOKDGRU SUHYLVWD QR V

2EV{ &RPR D SHULRGLFLGDGH GH OLPSH]D GDV fUHDV GD ,QWHUQDV V¥
b VHIXH PRGHOR DFLPD SDUD IDFLOLWDU R FEOFXOR

SJHULRGLFLGDGH 'LEULD XVDU FROXQD ', f5,2
SHULRGLFLGDGH 6HPDQDO XVDU FROXQD 6(0%$1%/
b

f5(% (;7(51% )pUPXODV H[HPSOLILFDWLYDV GH FEOFXOR SDUD £UHD H[W
$QH[R 9, % SDUD DV GHPDLVY DO QHDV GHYHU¥R VHU LQFOX GRV QRYRYV

b
[

b

352'87,9,'$"( 35(%2 +20(0 0ESB 68%727$/
b0..2 '( 2%5$

ot 5 5 0t

BB BB
6(59(17( b b
727%/ b

GH
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b
[ 5 ot
b0..2 '( 2%5% |[352'87,9,'$'( 35(%2 +20(0 OE®6 " f5.2 0(16$/
0t 5 5 0t
BB BB
6(59(17( b b b
727$1 b b

3 SURGXWLYLGDGH GH UHIHU-QFLD GR WUDEDOKDGRU SUHYLVWD QR V

2EV{ &RPR D SHULRGLFLGDGH GH OLPSH]D GDV fUHDV GD ,QWHUQDV V¥
b VHIXH PRGHOR DFLPD SDUD IDFLOLWDU R FEOFXOR

SHULRGLFLGDGH 'LEULD XVDU FROXQD '.f5.,2

HULRGLFLGDGH 6HPHVWUDO XVDU FROXQD 0(16%/

b

b

(648%$'5,% (;7(51% )pbUPXODV H[HPSOLILFDWLYDVY GH FEOFXOR SDUD £UHD

9, % SDUD DV GHPDLV DO QHDV GHYHU¥R VHU LQFOX GRV BHRCRIU¥RDEB
,QVWUXO¥R 1RUPDWLYD Q] GH

[
b
352'87,9,'$" 328%002 68%
0.2 '( 9% (ys(a7@18,3 1p-2518's '( 753%s/+p I OEG( 727%
205% ot 0E6 +25%6 |12 0E6 +25$6 )
: 5 01
5
B BB BB BB :
6(59(17 : b b
7278/ b b
b

3 SURGXWLYLGDGH GH UHIHU-QFLD GR WUDEDOKDGRU SUHYLVWD QR V

b

f5($ 0<',&2 +263,7$/$5 ( $66(0(/+$'26

| | | [« ]

GH
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0..2 '( 2%5$ 352'87,9,'$"( 35(%2 +20(0 0E®6 68%727%/
ot 5 5 0t
B BB
6(59(17( b b
7278/ b
b

%$1+(,526

[
0.2 '( 2%5$% 352'87,9,'$"( 35(%2 +20(0 0E®6 68%727$/
ot 5 5 0t
B BB

6(59(17( b b
727%/

b
b
b

3 SURGXWLYLGDGH GH UHIHU-QFLD GR WUDEDOKDGRU SUHYLVWD QR V
b

&DVR DV SURGXWLYLGDGHYV P QLPDY DGRWDGDV VHMDP GLIHUHQWHYV
GHFRUUHQWHYV .L H .H GHYHU¥R VHU DGHTXDGRV ¢ QRYD VLWXDO¥R

&DVR D UHOD®¥R HQWUH VHUYHQWHV H HQFDUUHJDGRY VHMD GLIHUH:
GHFRUUHQWHYV .L H .H GHYHU¥R VHU DGHTXDGRV ¢ QRYD VLWXDO¥R

JUHTX-QFLD VXJHULGD HP KRUDV SRU P-V &DVR D IUHTX-QFLD DGRW
EHP FRPR RV FRHILFLHQWHY GHOHY GHFRUUHQWHYV L H .H GHYHU¥R V

b

9%$/25 0(16%/ '26 6(59,%26

35(%2 0(16%$/ 81,7f5,2 f5($ [68%727%/
7,32 '( f5($
5 0t ot 5

b, fUHD ,QWHUQD b b b

GH
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b,, fUHD ([WHUQD b b b
.., (VTXDGULD ([WHUQpb b b
,9 )DFKDGD (QYLGUDO®O|PGD b b
9 fUHD 0«GLFR +RVSLJWDODU b b
9, %DQKHLURYV b b b
2XWUDV HVSHFLILFDU |[|b b b
727%/ b
b

BBBBEBBBBBEBBBBBBBBBEBBBBBEBBBBEBEBBBBBBBBBBBBEBBBBBEBBBBBBBBBBBE

b
$1(;2 , )b 02'(/2 '( 7(502 '( 9,6725,%
b
$ '(&/$5%$%..2 '( 9,6725,%
b

2%-(72b&RQWUDWDO¥R GH HPSUHVD HVSHFLDOL]DGD HP SUHVWDO¥R GH
VHUYLOR GH OLPSH]D HP JHUDO QD VHGH GR &5&*2 GH VHJXQGD D VHI\
KRUDV GH LQWHUYDOR H FRQWUDWDO©¥R GH SUHVWDO¥R GH VHUYLOR

SRUWDV GH YLGUR GH WRGR R SU«GLR DPERV RV ODGRYV FRQWHPSO
IURQWDO GR SU«GLR

b

'HFODUDPRV TXH QHVWD GDWD FRPSDUHFHX QR &RQVHOKR 5HJLEFK
HPSUHVDhBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB 6U D bBBBBBB
&3) Q|lbhBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB SDUD SURFHGHU
FROQKHFLPHQWR GH WRGRV RV GDGRV SDUD IRUQHFLPHQWR GD UHVSHF
FDUDFWHU VWLFDV FRQGL©®©-HV HVSHFLDLV H GLILFXOGDGHV TXH SRU
FRQVHTXHQWHPHQWH FRPR FHUWR R SU«YLR H WRWDO FRQKHFLPHQ
SRVWHULRUPHQWH R GHVFRQKHFLPHQWR GH IDWRY HYLGHQWHYV ¢ «SRF
FHOHEUDGR FDVR D HPSUHVD VHMD GHFODUDGD YHQFHGRUD

b
b
b
BBBEBBBBBBBBBBBBBB BBBBBBGH BBBBBBBBBBBBBBBBBB GH BBBBB
b

b

GH
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BBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBBBBBBBBBBBBBBBBBBBE
&DULPER H DVVLQDWXUD GR V bVHUYLGRU HV GDb3)39bUHVSRQVEYHO L

b

2EVHUYDO®©¥R (VWD GHFODUD©¥R GHYHU VHU IHLWD SUHIHUHQFLDOPHQV

28

% '(&/$5%$% ..2 3/(12 &21+(&,0(172
2%-(720&RQWUDWDO¥R GH HPSUHVD HVSHFLDOL]DGD HP SUHVWD®O¥R GH
VHUYLOR GH OLPSH]D HP JHUDO QD VHGH GR &5&*2 GH VHJXQGD D VH[W
KRUDV GH LQWHUYDOR H FRQWUDWD®O®¥R GH SUHVWDO¥R GH VHUYL®R S

SRUWDV GH YLGUR GH WRGR R SU«GLR DPERV RV ODGRV FRQWHPSODC
IURQWDO GR SU«GLR b

'"HFODUR TXH D HPSUHVDBBBBBBBBBBBBBB VHGLDGD ¢ BBBBBBBBBBBBBE
LQWHUHVVH HP UHDOL]DU D YLVWRULD QRVY ORFDLVY RQGH VHU¥R H[HFXV
UHVSRQVDELOL]DQGR SRU WRGDV DV FRQVHTX-QFLDV SRU HVWH DWR

BBBEBBBBBBBBBBBBBB BBBBBBGH BBBBBBBBBBBBBBBBBB GH BBBBB
BBBBEBBBBBEBBBBBEBBBBEBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBB
$VVLQDWXUD GR UHSUHVHQWDQWH OHJDO RX SURFXUDGRU

1RPH GR UHSUHVHQWDQWH OHJDO RX SURFXUDGRU

1%PHUR GD &DUWHLUD GH ,GHQWLGDGH H &3)

2EVHUYDO®¥R (VWD GHFODUD©¥R GHYHU VHU IHLWD SUHIHUHQFLDOPHQV
b

BBBBEBBBBBBBBBBBBBBBEBBBBBEBBBBEBEBBBBBEBBBBBEBBBBBBBBBBBBBBBBBBE

,167580(172 '( 0(',$%..2 '( 5(68/7$%$'2 ,05
b

'$6 ,16758% —(6 ,1,&,%,6

b

$9%/,$% ...2 '26 6(59,'25(6

,7(0 '(6&5,%0...2

GH
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SHUPLWLU D DIHUL©¥R GD TXDOLGDGH GR VHUYLOR gL
JLQDOLGDGH JLVFDLV

OHWD D FXPSULU||1IRWD P QLPD GH

,QVWUXPHQWR GH) PHBXOEBLR GH $YDOLDO¥R

JRUPD GH $FRPSHQRPPHMMERR GRVY GDGRV H[WUD GRV GRV IRUPXOEULJR

SHULRGLFLGDGH|OHQVDO

OHFDQLVPR GH &E'GIFFXQWRER VHU VRPDGDYV DV QRWDYV ODQODGDV SRU ILVYF

,Q FLR GD YLJ-QFf$DDUWLU GD DVVLQDWXUD GR FRQWUDWR

)DL[D D GR YDORU PHQVDO
JDL[D GH DMxvwi gRLID D GR YDORU PHQVDO
SDJDPHQWR )DL[D D GR YDORU PHQVDO

)DL[D D GR YDORU PHQVDO

)DL[D SHQDOLGDGH GH DGYHUW=-QFLD

6DQO-HV PHVHVY FRQVHFXWLYRV FRP IDL[D DFLPD GH SHD
bPHVHV FRQVHFXWLYRV FRP IDL[D PXOWD H UHY

2EVHUYD® - -HV b

b

)2508/f5,2 '(($9%/,$%...2

b

$9%8/,$% ...2 5()(5(17( , 35(67$%...2 '( 6(59,%2 &2175%$72 BBBB BBB

0OE6 BBBBBBB '( BBBB

GH
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'$7% BBBB BBBB BBBBBBBB
120( '2 $9%/,%$'25 BBBBEBBBBBEBBBBBEBBBBBEBBBBBEBBBBBBB
6(725 $9%/,%$'2 BBEBBBBBBBBBBBBBBBBBBBBEBBBBBBBBB

127%$ $ $75,%8,5

$ QRWD GHYHUE VH SDXWDU QR SULQF SLR GD SURSRUFLRQDOLGDGH |
PHGLGD GD TXDOLGDGH GRY VHUYLORVY SUHVWDGRV H SRVWHULRU SDJCL

«7,02 %20 5(*8/%$5 58,0

D D D D

2EVHUYDO©-HV DGLFLRQDLV

b

1,67% '(,03(5)(,% —(6

b
1,67$ '( ,03(5)(,% —(6
,7(0 (685, %0...2
b
)LQDOLGDGH H$YDOLDU D HILVW-QFLD GH LPSHUIHL® -HV QD H[HFX{®

GH
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OHWD D FXPSULU [[SRQWXDO©¥R LQIHULRU D

,QVWUXPHQWR GH )RHPX@D¥RILR GH /LVWD GH ,PSHUIHLO¥R

JRUPD GH $FRPSD|IBERPIIQWRDPHQWR URWLQHLUR GRV VHUYL®RV

SHULRGLFLGDGH [|[OHQVDO

OHFDQLVPR GH &E£EPXEIRLPSHUIHLO¥R FRUUHVSRQGH D XPD SRQWXDO¥R

,Q FLR GD YLJ-QFLDP-V GR LQ FLR GR FRQWUDWR

)DL[D D GR YDORU PHQVDO
)DL[D D GR YDORU PHQVDO

)DL[D GH DMXVWH||QR SDJDPHQWR
)DL[D D GR YDORU PHQVDO
)DL[D $FLPD GH b GR YDORU PHQVDO

2FRUU-QFLD GD )DL[D SHQDOLGDGH GH DGYHUW|-
6DQO®-HV PHVHY FRQVHFXWLYRYV FRP IDL[D RX VXSHULRU

bPHVHV FRQVHFXWLYRYV FRP IDL[D PXOWD H UHV

2EVHUYD®-HV b

32178%%...2

SHUPLWLU D SUHVHQODbGH SURILVVLRQDO VHP XQLIRUPH FRP XQLIRU|P
SURILVVLRQDO

'‘DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

1¥R PDQWHU D GRFXPHQWDO©¥R GH KDELOLWDO¥R DWXDOL]DGD

‘DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

GH
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1¥R HQWUHJDU PHQVDOPHQWH DV FHUWLG-HV H GRFXPHQWRY WUDED(K

'DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

1¥R FXPSULPHQWR GRV SUD]RV HVYWDEHOHFLGRY QR 7THUPR GH 5HIHUS|Q

'DWD 2FRUU-QFLD 'DWD 2FRUU-QFLD

32178%%...2

1¥R HIHWXDU DbOLPSH]D GR PRELOLEULR

‘DWD 2FRUU-QFLD '"HVFULO¥R VLOQW«WLFD

1¥R HIHWXDU DGHTXDGDPHQWH D OLPSH]D GH SLVRV SDUHGHV H EDQKI

'DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

1¥R HIHWXDU D OLPSH]D GDV HVTXDGULDV FRQIRUPH SHULRGLFLGDGH

'‘DWD 2FRUU-QFLD 'DWD 2FRUU-QFLD

GH
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b Hb

1¥R HIHWXDU DGHTXDGDPHQWH D OLPSH]D GD £UHD H[WHUQD

‘DWD 2FRUU-QFLD ‘DWD 2FRUU-QFLD

1¥R DORFDU QD 8QLGDGH )HGHUDO TXDQWLWDWLYR P QLPR GH FRODER

‘DWD 2FRUU-QFLD
‘DWD 2FRUU-QFLD
b

(W

ODQWHU SURILVVLRQDO VHP TXDOLILFDO©¥R SDUD H[HFXWDU RV VHUYL

‘DWD 2FRUU-QFLD ‘DWD 2FRUU-QFLD

32178%%0...2

1¥R FXPSULPHQWR GD SURJUDPDO¥R GDVbDWLYLGDGHY PHQVDLV

'DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

1¥R HQWUHJDUb HTXLSDPHQWRYV XWHQV OLRV HLQVXPRVbGH OLPSH]L

'‘DWD 2FRUU-QFLD '"HVFULO¥R VLQW«WLFD

1¥R HIHWXDU RV UHFROKLPHQWR GR )*76 H GR ,166 QR SUD]R SUHYLVWF

GH



8%6*

‘DWD 2FRUU-QFLD

7THUPR GH 5HIHU-QFLD

'HVFULO¥R VLQW«WLFD

1¥R HIHWXDU R SDIJDPHQWR GR VDO£ULRYV DRV IXQFLRQ£ULRYV DW« R

fl o

'DWD 2FRUU-QFLD

'"HVFULO¥R VLQW«WLFD

b

1¥R HIHWXDU R SDJDPHQWR GRV EHQHI"FLRY YDOH DOLPHQWD®¥R YD|C

‘DWD 2FRUU-QFLD

'HVFULO¥R VLQW«WLFD

32178%%0...2

5HFXVDU VH D H[HFXWDU VHUYLOR GHWHUPLQDGR SHOR JHVWRU ILVFQC

'DWD 2FRUU-QFLD

'"HVFULO¥R VLQW«WLFD

6XVSHQGHU RX LQWHUURPSHU VDOYR SRU PRWLYR GH IRU®D PDLRU R|X

'DWD 2FRUU-QFLD

'"HVFULO¥R VLQW«WLFD

727%$/ '( 321726

b

bbbbbb

GH
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b

'$6 ,16758% —(6 ),1%$,6

SUHHQFKHU RV LWHQV LQGLFDQGR D GDWD GD RFRUU-QFLD H D GHVFUL
FRQIRUPH FODVVLILFDO¥R GD WDEHOD

5HSDVVDU R WRWDO GD SRQWXD®©¥R SDUD D WDEHOD FRQVROLGDGRUD ¢
b
BBBBBBBBBBBBBBEBBBBBBBBBBBEBEBBBBBEBEBBBBBBBBBBBBBBBBBBBBBBBBBE
$1(;2 , +

b

7(502 '( &21),'(1&,$/,'$'(

b

1RV WHUPRV GR '"HFUHWR Q | GH GH QRYHPEUR GH H GD OHJL

OHJLVOD®¥R VREUH R WUDWDPHQWR GH LQIRUPDO¥R FODVVLILFDGD FXN

GR (VWDGR EHP FRPR VREUH SURWHO¥R GD LQIRUPD®¥R VLJLORVD H GI

DXWHQWLFLGDGH LQWHJULGDGH H HYHQWXDO UHVWUL®¥R GH DFHVVR
GH GH QRYHPEUR GH H D

bwubwbDU DV LQIRUPD®©-HV FODVVLILFDGDV HP TXDOTXHU JUDX GH "
SHOR OLQLVW«ULR GD -XVWLOD H SUHVHUYDU R VHX VLJLOR GH DF

bSUHVHUYDU R FRQWH¥%“GR GDV LQIRUPD®-HV FODVVLILFDGDV HP TX
GLYXOJE OR D WHUFHLURYV

bQ¥R SUDWLFDU TXDLVTXHU DWRV TXH SRVVDP DIHWDU R VLJLOR R
GH VLJLOR RX GRV PDWHULDLY GH DFHVVR UHVWULWR H

bQ¥R FRSLDU RX UHSURGX]LU SRU TXDOTXHU PHLR RX PRGR
bbbbbb LQIRUPD®-HVY FODVVLILFDGDVY HP TXDOTXHU JUDX GH VLJL(

bbbbbb LQIRUPD©-HVY UHODWLYDV DRV PDWHULDLY GH DFHVVR UHV'
FRPSHWHQWH

1RV WHUPRV GR '"HFUHWR Q| GH GH QRYHPEUR GH H GD OHJL\
GDGRV DV LQIRUPD®-HV RV GRFXPHQWRV H RV PDWHULDLY VLIJLORVRYV

b

SRUWR 9HOKR 52 BBBBBBBBB GH BBBBBBBBBBBBBBBBBBBBBBBGHBBBBBE
b

b

BBBBEBBBBBEBBBBBEBBBBEBBBBEBEBBEBBEBEBBBBEBEBBBBBEBBBBBBBBBB
$VVLQDWXUD

1RPH BBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBB
(PSUHVD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBE
&DUJR RX IXQO¥R BBBBBBBBBBBBBBBBBEBEBBBBEBBBBEBBBBEBEBBBBBBBBBB

'RFXPHQWR GH LGHQWLGDGH Q |BBBBBBBBBBBB *UJ¥R HPLVVRU BBBBBBE

GH
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&3) BBBBBBBBBBBBBBBBD

b

SHVSRQVEYHLV

7TRGDV DV DVVLQDWXUDVY HOHWUYQLFDV VHIXHP R KRUEL£ULR RFUHVDR @G[H
GH GH QRYHPEUR GH

O T T T

6$8/2 6%$1726 '$ 6,/9%
'"HPDQGDQWH

$VVLQRX HOHWURQLFDPHQWH HP (Y

O T T T T T

"(,9," '( 2/,9(,5% 0$57,16
(TXLSH GH DSRLR
b
b

GH
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(VWXGR 7«FQLFR 3UHOLPLQC

,QIRUPD® -HV %£VLFDV

1%PHUR GR SURFHVVR

'HVFUL®©¥R GD QHFHVVLGDGH

1R GHVFULWR GR REMHWR GHPRQVWUD D FRQWUDWDO®¥R
VHUYLORYV JHUDLV FRP FHVV¥R GH P¥R GH REUD H[FOXVLYD
GDV LQVWDOD®-HV QD VHGH GD $XWDUTXLD GH 5HJLPH HVSHI
&ERQWDELOLGDGH GH *RLEV &5&*2 GH VHIJXQGD D VH[WD IHL
GLEULDV H GXDV KRUDV GH LQWHUYDOR VRE UHJLPH GH
HYVSHFLDOL]DGD QD SUHVWDO®©¥R GH VHUYLOR SHULpPGLFR P
SDUHGHVY MDQHODV H SRUWDV GH YLGUR GH WRGR R SU«GLEF
GH WRGR R SLVR GD VHGH H ODYDJHP GD FDO©DGD IURQWEL
&RQWDELOLGDGH GH *RLEV FRQIRUPH FRQGLO-HV TXDQWIL
LOQVWUXPHQWR FRP R IRUQHFLPHQWR GH WRGR R PDWHULDO
H XWHQV OLRV QHFHVVE£ULRY ¢ DGHTXDGD H[HFX©¥R GRV VHU

2 FRQWUDWR DWXDO bQ]| 3/86 FRB&O, B RPRSUHVYD /BBVVXL YL
DW « FRQIRUPH R SULPHLUR FRQWUDWR SULPLWLYR
b 2FRUUH TXH Rbb6XSHULQWHQGHQWH GR &RQVHOKR 5HJL

GH VXDV DWULEXL®-HV OHJDLVY H UHJXODPHQWDUHY GHWH
OLFLWDWpULR SDUD D FRQWUDWDO®¥R GH VHUYLORV GH OLF
DSRQWDPHQWRVY H UHFRPHQGD®-HV FRQWLGRV QR 5HODWpUL
9, % GD ,QVWUXO©¥R 1RUPDWLYD 6(*(6 03'* Q]

1D DQEOLVH GD DXGLWRULD GR &)& GR 3UHJ¥R Q|
VH TXH RV UHTXLVLWRY SDUD D FRQWUDWD®¥R GRV VHUYLC
LQWHJUDOPHQWH ¢V H[LJ-QFLDV SUHYLVWDV QR $QH[R ¢
(VSHFLILFDPHQWH Q¥R IRUDP GHWDOKDGRYV
L RWLSR GH OLPSH]D D VHU UHDOL]DGR WDUHIDYV
LL D PHWUDJHP GRV HVSDORV D VHUHP OLPSRV SRU WLSR G
LLL D SHULRGLFLGDGH LQWHUYDOR HP GLDV
LY D IUHTX-QFLD YH]HV DR GLD b
Y D TXDQWLGDGH GH SHVVRDVY QRUPDOPHQWH HQYROYLGDV (
YL R WHPSR P«GLR QHFHVVE£ULR SDUD D UHDOL]D©¥R GRV V}
D DGHTXDGD HVSHFLILFD®©¥R GR REMHWR FRQWUDWXDO FR(
HVWDEHOHFHP SDUePHWURY GH SURGXWLYLGDGH SRU VHUYH!

* fUHDV LQWHUQDYV
D 3LVRV DFDUSHWDGRYV Pt D Pt
E 3LVRV IULRV Pt D Pt
F /DERUDWHMULRYV Pt D Pt
G $OPR[DULIDGRV JDOS -HV Pt D Pt
H 2ILFLQDV Pt D Pt
| fUHDV FRP HVSDORV OLYUHV VDJX¥R KDOO H VDO¥R
J %DQKHLURYV Pt D Pt

GH



8%6* (VWXGR 7«FQLFR 3UHOLPLQD

$GHPDLV R LWHP GR $QH[R 9, % SUHY- TXH TXDQGR D £
SURGXWLYLGDGH P QLPD GH UHIHU-QFLD HVWD SRGHUEf VHU
RV VHUYLORVY GHYHP VHU FRQWUDWDGRY FRP EDVH QD £UHD
PHWUR TXDGUDGR OHYDQGR HP FRQWD DV SHFXOLDULGDC
IUHTX-QFLD GH FDGD WLSR GH VHUYLOR EHP FRPR DV FRQGL

([FHSFLRQDOPHQWH SRGHUE£ VHU DGRWDGR R FULW«ULR G
TXH VHMDP GHILQLGRV R P«<WRGR GH FEOFXOR D TXDQWLGD
GHYLGDV MXVWLILFDWLYDV DQH[DGDV DRV DXWRV DGPLQLVYV
6(*(6 03" Q]

$0«P GLVVR RV HVWXGRV W«FQLFRV SUHOLPLQDUHV H
UHTXLVLWRY GH SDGU-HV P QLPRV GH TXDOLGDGH H GHVHPS
,, GD ,1 6(*(6 Q| H R DUW | LQFLVRV , D H E (
QRUPDWLYDV H[LJHP D GHVFUL©®¥R FODUD GRV HOHPHQWRYV ¢
QDWXUH]D GR REMHWR TXDQWLWDWLYRV SUD]JR FRQWUDWX
GR VHUYLOR REVHUYDGRV FULW«ULRV GH TXDOLGDGH U
VHIXUDQ®D

$ DWXDO FRQWUDWDGD 3/86 7(5&(,5,=%$%...2 /7'$ FXMR FF
HIHFXWDQGR RV VHUYLORYV GH IRUPD VDWLVIDWpULD &RQWXi!
UHODO¥R ¢ OHJLVODO®©¥R YLJHQWH VHUE£ SRVV YHO UHQRYDU
DGPLQLVWUD®¥R R SUHVHQWH FRQWUDWR VHUE£ SURUURJD
GLDV DW« D GDWD GH GH MXOKR GH VHQGR
SUHJ¥R HOHWUTQLFR SDUD DGHTXDU DV FDUDFWHU VWLFDV G

1HVVH FDVR VHUf£ DGRWDGR FRPR PRGHOR GH FRQWUDWR
VHUYLORV GH /LPSH]D GLEULR H RV VHUYLORV GH OLPSH]DV S

b

fUHD UHTXLVLWDQWH

fUHD 5HTXLVLWDQWH 5HVSRQVEYHO
&RRUGHQDGRULD GH 3DWULPYQLR H6 DWORTKBIQWRY GD 6LOYD

'"HVFUL®©¥R GRV S5HTXLVLWRY GD &RQWUDWDO ¥

2 REMHWR D VHU FRQWUDWDGR WUDWD GH VHUYL®R FRQW
SRLVY WHP FDUEWHU HVVHQFLDO H SHUPDQHQWH H VXD SUHVW
GR &RQVHOKR 5HJLRQDO GH &RQWDELOLGDGH GH *RLEV FRP
FRPHUFLDOb H SHULuUGLFR H FRQVLGHUDQGR D DQEOLVH SUH
RV FULW«ULRV GH SURGXWLYLGDGH GD ,1 $QH[R 9, % |
VHUYHQWHY HIHWLYRV SRU«P XP VH HQFRQWUD DIDVWDGR S
HIHWLYR SDUD R VHUYL©OR G DULR WRWDOL]DQGR FRQIRUPH
XP SDUD VHUYLORYV GLEULRV H RXWUR SDUD VHUYLORYV SHULp
DWHQGLPHQWR GD GHPDQGD WULPHVWUDO
D OLPSH]D GLE£ULDYV
E VHUYLORYVY SHULPGLFRVY WULPHVWUDLYV

5HVXPR GD DQE£OLVH

GH
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2EMHWR D R /LPSH]D GLEULD

7TRWDO QHFHVVEULR VHUYHQWHY GLD
6HUYHQWHY HIHWLYRYV

6HUYHQWHY DGLFLRQDLYV VHUYHQWHYV
(QFDUUHJDGR 1¥R QHFHVVEULR
2EMHWR E B8 6HUYLORV SHULPGLFRYV

7TRWDO HTXLYDOHQWH VHUYHQWH GLD SDUD FREULU HVTXD
FDOO®©DGD

6HUYHQWHY DGLFLRQDLYV VHUYHQWH

7TRWDO GH VHUYHQWHYV DGLFLRQDLY FRQWUDWDGRYV
OLPSH]D GLEULD VHUYLORYVY SHULMPGLFRV VHUYHQWH"

'H DFRUGR FRP D PHWUDJHP HVWDEHOHFLGD SHOR $QH[R 9, %
DWLYD GR &5&*2 R pUJ¥R GHYHULD FRQWUDWDU wu-V VHU
SDUD R VHUYLOR TXDGULPHVWUDO SHU puGLFR YDOH UHVVD(
PHQRVY FDQVDWLYR H PDLV HILFLHQWH VH D HPSUHVD HQFD
OLFLWDGR QR RXWUR FDVR R &5&*2 GLVS-H GH VHUYHQW
UD]-HV P«GLFDV DILP GH Q¥R VREUHFDUUHJDU HVVH FRO
FRQWUDWD®¥R GH PDLV XP VHUYHQWH SDUD R VHUYLOR Gl
TXDQWLWDWLYRY SURSRUFLRQDOPHQWH ¢ £EUHD DWLYR GR &5

2V UHTXLVLWRY QHFHVVEULRYV ¢ FRQWUDWD®O®¥R SDUD VH
H[FOXVLYD WDLV FRPR

7HU RV VHUYLORY GH OLPSH]D H FRQVHUYD®¥R QR =sPEL)
VHFXQGEULD HVSHFLILFDGDV QR FRQWUDWR VRFLDO YLJHQWF

7HUbH[SHUL-QFLD P QLPD GH '2,6 DQRVDQ¥R KDYHQ
VHUHP LQLQWHUUXSWRY RXb XP DQR LQLQWHUUXSWR

$SUHVHQWDO¥R GH DWHVWDGRYV FHUWLG¥R -HV GHFODU
VHUYLORY GH OLPSH]D DVVHLR H FRQVHUYDO¥R SUHGLDO |
GHPDLY HTXLSDPHQWRY QHFHVVEULRYV ¢ HIHFX©¥R DGHTXDGEL
D £EUHD LIJXDO RX VXSHULRU D Pt GH fUHD ) VLFD DS
REMHWR GR 7THUPR GH 5HIHU-QFLD

7HU HVFULWpULR QD FLGDGH GR UHJLRQDOb RX QR UDLR
GH VHVVHQWD GLDV FRQWDGR D SDUWLU GD YLJ=-QFLD (
PDWUL] ILOLDO RX HVFULWPULR QR ORFDO GHILQLGR GHYHU

$ &RQWUDWDGD GHYHUE DWHQGHU QR TXH FRXEHU R\
SUHYLVWRYV QD D /HL Q] GH GR 'HFUHWR Q| GH
032* Qr GH

2V VHUYLORYVY FRQWLQXDGRYV GH OLPSH]D H FRQVHUYDO¥
TXDOLILFDGRY KDELOLWDGRV H XQLIRUPL]DGRV VRE D VX
VHUYLORV XWLOL]DQGR VH GH PDWHULDLYVY H IHUUDPHQWDYV D
SHILRQDO HP SHUIHLWDV FRQGLO©-HV H GHYLGDPHQWH (

GH
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SURFHGLPHQWRYVY UHFRPHQGDGRYV SHORV IDEULFDQWHY GH |
OHJDLY YLIHQWHY GHWHUPLQDGDV SHORV pUJ¥RV FRPSHWHC(C

4XDOTXHU DOWHUD®¥R GH HPSUHJDGR GHYH VHU LQIRU
SHOR )LVFDO GR &RQWUDWR

2V HPSUHJDGRV GD &2175%$7%$'$ GHYHU¥R VH DSUHVHQWI
XQLIRUPL]IDGRVY H SRUWDQGR GRFXPHQWR GH LGHQWLILFDO¥
FDVR HTXLSDPHQWRY GH SURWHO¥R LQGLYLGXDO (3, 6 GXUI

$V FRUHV XWLOL]DGDV QRV XQLIRUPHVbGHYHPbGLYHUJLL

&DVR QD H[HFX©¥R GR FRQWUDWR VHMD QHFHVVEULF
&2175%$7%$'$ VHUE FRPXQLFDGD IRUPDOPHQWH SDUD TXH QD
HVWHYVY VHMDP FRQIHFFLRQDGRV H HQWUHJXHVY DRV FRODERUI

2V SURGXWRYVY PDWHULDLY QHFHVVEULRV SDUD SUHVWDC
IRUQHFLGRY SHOD HPSUHVD FRQWUDWDGD

b "HPDLV UHTXLVLWRYV HVWDU¥R GHVFULWRY GHWDOKDGD

2V UHTXLVLWRY QHFHVVEL£ULRY ¢ FRQWUDWD®O¥R SDUD VHU
H[FOXVLYD WDLV FRPR

$ HPSUHVD FRQWUDWDGD PHGLEKRWHIHRIWVIVER]OBH® GLPSFH
SRUWDV DPERV RV ODGRV GH YLGUR GH WRGD D VHGHRDROR
LPDJHQV

6HQGR D TXDQWLGDGH P£[LPD GH ODYDJHQV DQXDLV UHI
HTXLSDPHQWRY DGHTXDGRV DQGDLPHV RX SODWDIRUPDYV HC
H VHIXURYVY SDUD VXVSHQV¥R SUHVHUYDQGR H VHIJXLQGR DV
SUHVWDGRU GR VHUYLOR FRPR D VHIXUDQ®D SDUD RV XVX£U

$ HPSUHVD FRQWUDWDGD PHGLDQWH HPLVV¥R GH 2 6 VH(
DQXDLVY GHYHUS UMD BDW MDQHODV H[WHUQDV H LQWHU
LQFOXLQGR DV GRV EDQKHLURYV FHDOW OR PGHH W UGH. QHDWA QP R E
SRUWDV GH YLGURYVY GR FHQWUR GH WUHLQDPHQWR H DXGL)
HTXLSDPHQWRY DGHTXDGRVY DQGDLPHV RX SODWDIRUPDV HC
H VHIXURV SDUD VXVSHQV¥R SUHVHUYDQGR H VHJIXLQGR DV
SUHVWDGRU GR VHUYLOR FRPR D VHIXUDQ®D SDUD RV XVX£U

$ HPSUHVD FRQWUDWDGD PHGLDQWH HPLVV¥R GH 2 6 GH)
YHIHV DQXDIWHSDUD®¥R H HQFHUDPHQWR GH WRGR R SLVR
FHQWUR GH WUHLQDPHQWR WRGDV DV HVFDGDV H EDQKH
FRPSUHHQGHQGR D UHPR©¥R GH UHV GXRV H PDQFKDV SURYR

$ HPSUHVD FRQWUDWDGD PHGLDQWH HPLVV¥R GH 2 6 GH®
YHIHV DQXDIDWDJHP GD FDO©DGD GD SDUWH IURQWDO GR SUc«
DGHTXDGRY SDUD ODYDJHP H UHPR®©¥R GH PDQFKDV FRPR
QHFHVVEULR H RX ODYDGRUD GH SLVRYV

1HVVH FDVR RV SURGXWRYV PDWHULDLY HTXLSDPHQWRYV Qt
GH OLPSH]D GRV YLGURYV SLVR H FDO©ODGDV GHYHU¥R VHU IR

b

2EVHUYDO¥R

GH
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¢ ,035(6&,1'9(/ $ 9,6,7$% 7<&$)&B '$ (035(6$ 7|
727%$/ 12% ..2 '2 6(59,%2 '( /,03(=$% $ 6(5 35(67$%
5(48,6,72 32,6 1..2 6( 75%$7$% 6+ '$ f5($ (;7!
3/(1f5,$ 0$6 6,0 72'$6 $6 3$5('(6 ( 3257$6 '( 9
&216(/+2 ( 7%$0%<0 3%$5$% 72'26 26 6(59,%
0$187(1% ...2 3(5,',&$

(/1(1&$'26

D /LPSH]D GDV SDUHGHV H SRUWDV GH YLGL!
VHGH

E /LPSH]D GDV MDQHODV H[WHUQDV H LQWEF
LQFOXLQGR DV GRV EDQKHLURYV FHQWUR GH V
F 3UHSDUD©¥R H HQFHUDPHQWR GH WRGR
SDYLPHQWR FHQWUR GH WUHLQDPHQWR Wi
SU«GLR FR]LQKD GR VXEVROR

G /DYDJHP GD FDOODGD GD SDUWH IURQWIL
HTXLSDPHQWRY DGHTXDGRV SDUD ODYDJHP }
PETXLQDV GH DOWD SUHVV¥R RQGH QHFHVVEL

b

IHYDQWDPHQWR GH OHUFDGR

6ROXO©¥R &ERQWUDWDO©¥R GH VHUYLOR GH OLPSH]D H FR
LQFOXVR WDQWR SDUD RV VHUYLORYV GH P¥R GH REUD H[FOXV

'HVFULO®¥R (VWH WLSR GH DTXLVLO¥R HQJORED MXQWD
PDWHULDLY LQHUHQWHYV D HI[HFX©¥R GRV VHUYLORV DO«P Gl
SRVWR FRP R IRUQHFLPHQWR GRV PDWHULDLY ORGHOR ME
HQWHV GD $GPLQLVWUD®¥R FRPR D $GYRJDFLD *HUDO GD ¢

BURFXUDGRULD 5HIJLRQDO GD 5HSY“EOLFD | UHJL¥R 3(

6ROX0O¥R &RQWUDWDO®¥R GH VHUYL®OR GH OLPSH]D H FRQ"’

'HVFUL©¥R 1HVWD PRGDOLGDGH SDUD DTXLVLO¥R GRV
WHU DPRV TXH UHDOL]DU XPD VHIJXQGD OLFLWDO¥R H D FDG|
DEDVWHFLPHQWR RX UHSRVLO¥R GRV PDWHULDLY LQVXPRYV

7¢&1,&2 | &2162/,'$%..2 '2 /(9%$17$0(172 '( &86726 ODLR
30DQHMDPHQWR 2UODPHQWR H *HVW¥R TXH R FXVWR SDUD
YROWD GH 5 H GH XP 3UHJ¥R 653 « 5 PRGDOL

GH REMHWR UHDOL]DU XPD OLFLWDO¥R %“QLFD H H[FOXVL
HFRQRPLFDPHQWH LQYLEYHO Q¥R REVWDOQWH LVVR SRGH JH
SURGXWRYV RX DOJXP LWHP VHU GHVHUWR QD OLFLWDO¥R SRU

$QDOLVH GDY DOWHUQDYDV H[LVWHQWHYV H MXVWLILFDYD (

b $R REVHUYDU DV VROX©-HV DFLPD SRQGHUDQGR VH RV
RV SUHFHLWRY OHJDLVY LPSO FLWRV HP FDGD XPD GDV RS©-H'
DSUHVHQWDG&RO $&HYDb B &RQWUDWDO¥R GH VHUYLOR GH C
IRUQHFLPHQWR GH PDWHULDLY LQFOXVR

-XVWLILFDWLYD
(FRQRPLFLG(&ERUD R FRQWUDWR GD 6ROXO®¥R SRVVD WHU

GH
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LOFOXV¥R GRV PDWHULDLY HOH HOLPLQD D QHFHVVLGDGH
DGPLQLVWUDWLYRV VLIQLILFDWLYRV 5 D 5 Sl
&RQVLGHUDQGR D UHSHWLO©¥R DQXDO GHVVDV OLFLWD®:-HV
HFRQYPLFD D P«GLR H ORQJR SUD]R

(ILFL-QFLD RSHWDEFRRQRD®BR VLPSOLILFD D JHVW¥R FRQWUL
PDWHULDLY « UHVSRQVDELOLGDGH GH XP ““QLFR IRUQHFHGR
ULVFRV FRPR DWUDVRV IDOWD GH PDWHULDLY RX LWHQV GHV

OHQRU ULY¥FROXO¥R PLWLJD SUREOHPDV RSHUDFLRQDLYV
OLPSH]D GHYLGR ¢ IDOWD GH LQVXPRV TXH V¥R PDLV SURY
PDWHULDLY GHSHQGH GH SURFHVVRV OLFLWDWPULRY DGLFLR

SUEWLFD FRQVRCPRGMH®IR GD 6ROXO¥R « DPSODPHQWH XWLO
FRPR D $*8 H D B3URFXUDGRULD 5HJLRQDO GD 5HS“EOLFD R 1
QR sPELWR GD $GPLQLVWUDO¥R 3“%EOLFD ,VVR UHGX] LQFHUV

*HVW¥R VLPSOKRRFDGHROXO¥R D ILVFDOL]D®¥R SRGH VH FF
IDFLOLWDQGR R DFRPSDQKDPHQWR GD TXDOLGDGH GRV VHU
VHMDP HVWDEHOHFLGDYVY FOEXVXODYVY FODUDV QR HGLWDO

(PERUD D 6ROX0O¥R SHUPLWD PDLRU FRQWUROH VREUH RV P|
RV ULVFRV RSHUDFLRQDLV H D FRPSOH[LGDGH GH JHUHQFL
YDQWDMRVD $ 6ROXO¥R SRU VXD YH] HTXLOLEUD SUDWL
DGHTXDGD SDUD DWHQGHU ¢V QHFHVVLGDGHYV GD $GPLQLVWU

'HVFUL®©¥R GD VROX©¥R FRPR XP WRGR

b$ GHVFULO¥R GD VROX©¥R FRPR XP WRGR FRQIRUPH H
DEUDQJH D SUHVWDO¥R GR VHUYLOR GH OLPSH]D DVVHLR H
REWHU DV FRQGLO®-HV DGHTXDGDV GH VDOXEULGDGH H KLJL
PDWHULDLY H HTXLSDPHQWRV HP FRQIRUPLGDGH FRP RV
HVWDEHOHFLGRY QR WHUPR GH UHIHU-QFLD GR &RQVHOKR
HYLWDU D GHVFRQWLQXLGDGH GRV VHUYLORYV FRQVLGHUDQG
GHVWH (73

b2V VHUYLORY GHYHP VHU FRQWUDWDGRY FRP EDVH QD £UF
SHFXOLDULGDGH D SURGXWLYLGDGH D SHULRGLFLGDGH H D
FRQGLO-HVY GR ORFDO REMHWR GD FRQWUDWDO®O¥R

,7(0 6HUYLOR GLEULR VHPDQDO 5RWLQDV

GH
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,7(0 6(59,%2 75,0(675%/ 0(75$*(0 f5($6

(VWLPDWLYD GDV 4XDQWLGDGHYV D VHUHP &RQWUDWDGDYV

b$ OLFLWDO¥R SUHWHQGH FRQWUDWDU /RWH TXH HQJO|
5HJLRQDO TXHbFRPSUHHQGH £UHDV LQWHUQDV £UHDV H[WH
FRP R $1(;2 9, % 6(59,%2 '( /,03(=% ( &216(59%$%..2 GD ,1bQ]|

H,WHP 6HUYLORV GH OLPSH]D H FRQVHUYDO®O¥R H

GH
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IDFH LOQWHUQ

$0%,(17 68%',9,6—(6 fiff 352 87'9¥i (0-1.08035 2, 8,'s'( 32672
$FDUSHWDGRYV
3LVRV )ULRV
6DJX¥R +DOO S|LVR )ULR |
6HUYH
QWHUQRB, b ok HLURY &RQIRUPH REHOD
(VTXDGULDV ([WHUQDV

'LYLVpULDYV GH9LGU

R

)DFKDGD (QYLG|UD®O©D
,QWHUQD

Gl

=4

JWHP

6HUYLORV GH OLPSH]D H FRQVHUYDO®O¥R

$0%,(17

68%',9,6—(6

f5($
_Pt

352'87,9,'$'(

01,0 Pt

3(5,2',&,'$' (|| 32671

b ([WHU

3LVRV 3DYLPHQWDG
&RQW QXRV

RV $GMDFHQWHYV

4XDGULPH%W|\9$|S

?ﬁTXDGULDV([WHUQ
)DFH ,QWHUQD

DV

AXDGULPHYV

[)DFKDGD (QYLGUD®HGD ([WHUQD

| 4xDGULPHYV

GH



8%6* (VWXGR 7«FQLFR 3UHOLPLQD

(VWLPDWLYD GDV 4XDQWLGDGHYVY D VHUHP &RC

70|l (6&5.%..2 -’%ti 352'87,9,'$'( 0+1,08 Pt | 3(5.2'.8.'8'( || 8376/
SPELHQWH ,QWHUQR &RQIRUPH 7|DEHOTL
$PELHQWH ([WHUQR 4XDGULPHWYWUDO

F5($ 727%/ $ 6(5
/,03%

SHIHUHQWH DR7RWRR RV LOQOVXPRV OQHFHVVEULRV SDUD R [IXC(
SHUPDQHQWHY IHUUDPHQWDV H XWHQV OLRV « GH UHVSR
&ROQWUDWDGD

2V HTXLSDPHQWRV H IHUUDPHQWDV H GHPDLVY LQVXPRV V¥R I

(VWLPDWLYD GR 9DORU GD &RQWUDWDO©¥R

9DORU 5

$V HVWLPDYDVY GHYHU¥R VHJXLU D 1RUPD YLJHQWH GD ,Q
FRP VHXV GHYLGRV FEOFXORV GH P«GLD DULWP«WLFD F
BRGHPRY XWLOL]DU WDPE«P QR PRPHQWR GD EXVFD GH SUHC
FRPR IRUPD GH PHOKRU EDOL]DU RV SUHORVY UHIHUHQWH DR
7&8 | &aPDUD G6REUH R LWHP VHU¥R EXVFDGRV SUH
KRPRORJDGDY SHOD $GPLQLVWUDO®¥R

BHIHUHQWH DR ,WHP
s$UW | 1 JQFBWR %3$ )('(5$/ '( 35,0(,52 *5$8 12 3$5$1f
-8',&,f5,%$ '2 3$5$1f Rb SURFHVVR YLJHQWH SDUD FRQWUDW
OLPSH]D H FRQVHUYD®¥R b b 3URFHVVR 6(,
VHUYHQWH DX[LOLDU GH VHUYLORYV JHUD L VT XDAWWERDRALYXOD B L\ B ¢
UHDLV H TXDW WBR 6 MQWDRRY|6(, Q|

$UW | ,1 ,QBL8/R6,(B9,&(b /7'$ FRWDO¥R HQFDPLQKDGD YL
GH HPSUHVD HVSHFLDOL]DGD HP OLPSH]D H FRQVHUYDO¥R
GDWDGD GH GH DEULO GH R YDORU HVWLPDGR XQLWE
HVYWE DWXDOL]DGR WHHWH PLORBWDIO¥R 6(,

$UW | ,1 , QAU ROR GH 3HVTXLVD GH 3UHORYV &RWDO¥R !

GH
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3HVTXLVD GH B3UHORV GR VLWH

H FRQVHUYDO¥R

QR GRFXPHQWR KRPRORJDGR

(VWXGR 7«FQLFR 3UHOLPLQD

FRPSUDV JRY SDUD FRQWUD
R YDORU X

VHUYLORYV JHUDLV HVWEf DWXDNOIWBGR BEFBQWR H QRYHQWD

HFLOQFR FHQWPPWR®¥R

b

6(,

BHIHUHQWH DR ,WHP

$UW

| ,1  ,QBL8/&R6,E9,&(b /7'$

FRWDO¥R HQFDPLQKDGD YL

GH HPSUHVD HVSHFLDOL]DGD HP OLPSH]D H FRQVHUYDO¥R Q
GHPDQGD SDUD OLPSH]D GH YLGURV HQFHUDPHQWR GH SLV

FROHWLYD GDWDGD GH

$UW |

GH D
FLOQTXHQWD P&LROWDHEXIRV

1

BHVTXLVD GH 3UHORV GR VLWH
H FRQVHUYDO©¥R QR GRFXPHQWR KRPRORJDGR R YDORU HVYV
wuLQwb H VHWH PLO VHVVHQWD H FLQFR UHIRWEL

HP 5

6(,

, QI ROR GH 3HVTXLVD GH 3UHORYV

EULO GH R YDORUb GD

6(,

&RWDO¥R !
FRPSUDV JRY SDUD FRQWUD

$ GHVSHLWR GD DEUDQJ-QFLD GD SHVTXLVD GH SUHORYV
HPSUHVDV HVSHFLDOL]DGDVY HP SUHVWDO¥R GH VHUYLOR GH
HPSUHVD UHVSRQGHX TXH « D 3/86 6(59,%( /7'$

(VWLPDWLYD GH YDORU

LwW

H P

'"HVFULO¥R GR VHUYI]‘@SFQLG[

DOR

U
@XD g\ﬁQLWEUERORU Vi

&ERQWUDWDO¥R GH HPSUHV
SUHVWDO®¥R GH VHUYLORYV J
P¥R GH REUD SDUD H[HFXC
OLPSH]D HP JHUDO QD VHGH

HP

A

D HVSHFLDOL]DGD
HLIéI?%,;gv FRP| FBBVVY
¥ Hf VHUJYLOR @

GR &5¢*2

&RQWUDWDO¥R GH
SHULpPGLFR PHGLDQWH HP
OLPSH]D GDV SDUHGHV MI
YLGUR GH WRGR R SU«GLR

SUHVWD®¥R

GH
GH

H o
V RY

VHUY | ©R

r 6 GH

RUWD) GH
DGR

L VV¥R
QHOD

FRQWHPSODQGR HQFHUDPH(
VHGH H ODYDJHP GD FDO®D

ODYDJHQV SRU DQR

&(B B R
)WR GH
GD IUR

R R SIIVR GD
D GR S[U«GLR

WRC
QWD

2

9$/25 727%/ (67,0

GH
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9DORU WRWDO HVWLPDGR 5 FHQWR H GH]HVVHLV PL:
H VHVVHQWD H GRLY FHQWDYRYV

-XVWLILFDWLYD SDUD R SDUFHODPHQWR RX Q:

THQGR HP YLVWD D UHFRPHQGDO¥R GR 7&8 GH TXH DV FR
LWHQV HWDSDV RX SDUFHODV TXDQWRYV VH FRPSURYDUHP W
MXOJDPHQWR VHUE R GHbPHQRU SUH©®R JOREDO SRLV RV V|
VHUE PHOKRU DGPLQLVWUDGR PHGLDQWH “%QLFR FRQWUDWR

(P DWHQGLPHQWR ¢ 6%PXOD GR 7&8 RV LWHQV IRUDP C
R XQLYHUVR GH OLFLWDQWHV Q¥R JHUDU SUHMX ]R DR FRQWN
GH HFRQRPLD GH HVFDOD 2EVHUYD VH R WHRU GD 6%PXO
REULIJDWpULD D DGPLVV¥R GD DGMXGLFDO©¥R SRU LWHP H Q¥R

&XPSUH QRV HQIDWL]DU DLQGD TXH D RSO¥R PHQFLRQDG!|
Q¥R UHVWULQJLUE R FDUEWHU FRPSHWLWLYR GR FHUWDPH
TXDO HQFRQWUD VH SUHYLVWD QR DUW i| LQFLVR 9 GD
QDWXUH]D GRV VHUYLORV REMHWR GD SUHVHQWH FRQWUDV
DFLPD FLWDGR HP UD]¥R GR IDWRU GH HFRQRPLFLGDGH JHU
TXHb RFRUUHUE XPD HILFLHQWH H[HFX©¥R H FRQWUROH Gl
FRQWUDWDO¥R GH XPD %QLFD HPSUHVD SDUD R IRUQHF
LQWHUGHSHQG-QFLD

2V FULW«ULRV W«FQLFRV H HFRQYPLFRVY TXH HPEDVDUDP I
GH LWHQV HP ORWHDbDIRUDP

$ QDWXUH]D GD FRQWUDWD®O¥R GR VHUYLOR D VHU H[HFX
LWHQV H R DJUXSDPHQWR GHVWHYV HP ““WQLFR ORWH SRLV D C
VHUYLORV SUHVWDGRY EHP FRPR D UHVSRQVDELOL]D®¥R GR’
FDVR YEULDV SUHVWDGRUDY DWHQGHVVHPbD GHPDQGD

b $O«P GR H[SRVWR DFLPD IULVD VH DLQGD TXH D OLFLWL
YLVWD GD HILFL-QFLD W«FQLFD SRU PDQWHU D TXDOLGDGH
FRQWUDWR LU SHUPDQHFHU WRGR R WHPSR D FDUJR GH >
YDQWDJHQV VHULDP R PDLRU Q YHO GH FRQWUROH SHOD $Gt
LOWHUD®¥R HQWUH DV GLIHUHQWHY IDVHV GRV VHUYLORV F
GRV VHUYLORV HP XPD Vu SHVVRD H FRQFHQWUD®¥R GD JDUD

1R GLDSDV¥R GD VHIJXUDQ®D R LQJUHVVR GHb HPSUHVD\
PE[LPD DQGDULD QD FRQWUDP¥R GRV REMHWLYRV LQVWLWXF
SBHQLWHQFLEULR )HGHUDO 63)

b +£ GH VH FRQVLGHUDU TXH R DXPHQWR GD HILFL-QFLD |
RWLPLIDO¥R GR JHUHQFLDPHQWR GH VHXV FRQWUDWRYV GH
WDPE«P « GH HVWDWXUD FRQVWLWXFLRQDO H GHYH VHU EXVF

GH
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&RODERUD SDUD HVWH HQWHQGLPHQWR R $FpUG¥R
LOHIJDOLGDGH QD UHDOL]D©¥R GH SUHJ¥R FRP SUHYLV¥R GH
TXH RV ORWHYV VHMDP LQWHJUDGRYV SRU LWHQV GH XPD PHV
vLé 1HVWH HQWHQGLPHQWR R UHODWRU HQIDWL]D TXH D F
OLFLWD©®©¥R FRPR WDPE«P GXUDQWH D DWLYLGDGH DGPLQLYV
VHU FRQVWDWDGR QR WH[WR DEDL[R H[WUD GR GR $FuUG¥R V

€1HVVD HVWHLUD Q¥R VH SRGH SUHWHQGHU FRQIHULU
SULQF SLRVY GD UD]|RDELOLGDGH H GD HFRQRPLFLGDGH 1R F
SRU LWHQV QRV WHUPRV GHIHQGLGRY SHOD UHSUHVHQWDQ

$wbvV GH 5HJLVWUR GH 3UH©ORV GLIHUHQWHV FRP LQG
IRUPDOL]D®¥R SXEOLFD®©¥R H JHUHQFLDPHQWR

$ GLYLV¥R GR REMHWR HP ORWHV QD IRUPD UHDOL]DGD
$WDV GH 5HIJLVWUR GH 3UHORV FRQIRUPH LQIRUPRX R 3UH.
ORWHV V¥R FRPSRVWRV SRU LWHQV GH XPD PHVPD QDWXUH]D

b 5GHFHQWH HQWHQGLPHQWR H[DUDGR QR $FHUG¥R (
6XEVWLWXWR $QGU« /X V GH &DUYDOKR GHIHQGH TXH « OHJ"
FRP HOHPHQWRY GH PHVPD FDUDFWHU VWLFD TXDQGR UH\
LVRODGRV H[LJLUE£ HOHYDGR Q¥%PHUR GH SURFHVVRV OLFLW
S“EOLFD VRE R SRQWR GH YLVWD GR HPSUHJR GH UHFXU\
FRORFDQGR HP ULVFR D HFRQRPLD GH HVFDOD H D FHOHULG
GD SURSRVWD PDLV YDQWDMRVD SDUD D DGPLQLVWUD®¥R

&RQIRUPH R H[SRVWR DJUXSDQGR VH RV LWHQV HP ORW
FRPSHWLO¥R SRLV RV DJUXSDPHQWRYV FRQVLGHUDP REMHWF
HQWUH VL H V¥R IRUQHFLGRV SRU XP YDVWR URO GH HPS
FRUUHVSRQGHQWH 1¥R REVWDQWH QR FDVR GH IRUPDO¥R £
PHQRUHVbXPD YH] TXH VHXV FXVWRV FRP I[UHWH H HVWRTXH
/IRWH FRODERUDQGR SDUD D HFRQRPLFLGDGH GD DTXLVLO¥R

3HODV UD]-HV H[SRVWDV UHFRPHQGDPRV TXH D FRQWUL
YDQWDMRVR SDUD D DGPLQLVWUDO¥R S“EOLFD RX UHSUHVE
REMHWR D VHU FRQWUDWDGR

&RQWUDWD®-HV &RUUHODWDV H RX ,QWHUGH

7THQGR HP YLVWD D UHFRPHQGD®¥R GR 7&8 GH TXH DV FRP
LWHQVY HWDSDV RX SDUFHODV TXDQWRV VH FRPSURYDUHP W
MXOJDPHQWR VHUE R GHbPHQRU SUH®R JOREDO SRLV RV VHL
VHUE PHOKRU DGPLQLVWUDGR PHGLDQWH “QLFR FRQWUDWR

&RQWXGR Q¥R KE RXWUD FRQWUDWD®O¥R TXH FRQWHQKD F
Db SUHVHQWH

$OLQKDPHQWR HQWUH D &RQWUDWD®¥R H R :

1HFHVVLGDGH GD FRQWUDWDO®¥R FRQVLGHUDQGR RV R
FRUSRUDWLYDY GD LQVWLWXLO¥R EHP FRPR VHX DOLQKDPI
&RQVHOKR 5HILRQDO GH &RQWDELOLGDGH GH *RLEV

GH
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$FHUG¥R 7&8 30HQEULR bD OLFLWD®O©¥R GHYH VHU S
UHDOL]DGR HP KDUPRQLD FRP R SODQHMDPHQWR HVWUDW«JL
6HFUHWDULD 1DFLRQDO GH 3RO WLFDV 3HQDLV HP TXH ILT?
HILJLGRV QD /HL Q| RV SURGXWRY D VHUHP DGTXLUL
HQWUHJD GDV SDUFHODV VH KRXYHU HQWUHJD SDUFHODGD

2 &8RQVHOKR 5HJLRQDO GH &RQWDELOLGDGH GH *RLEVD
VHUYLORVY GH OLPSH]D H FRQVHUYDO¥R SRLV HVWH VHU
QHFHVVLGDGH HIHWLYDb GR EHP HVWDU H VD¥%“GH GR VHUYI
GHPDLVY SHVVRDV TXH IUHTXHQWDP R 5HJLRQDO FRQWULE.:
SUHVHUYDO©¥R GR EHP SY“EOLFR

3RU WUDWD VH GH VHUYLOR HVVHQFLDO D FRQWUDWDO¥
&5&*2 SDUD R DQR GH SULQFLSDOPHQWHbLTXDQWR D SUF
FRQIRUPH GHPRQVWUDGR QR 'RFXPHQWR GH )RUPDOL]DO¥R G

%HQHI FLRV D VHUHP DOFDQO©DGRV FRP D FR(
(VSHUD VH FRP HVWD QRYD FRQWUDWD®¥R RV VHIXLQWHYV

'LPLOQXLO¥R GRV YDORUHVY GHVHPEROVDGRVY DQXDOPH(
YLIHQWH WHQGR HP YLVWD XPD PHOKRU GLYLV¥R GDV £UHI
SUHVHQWH (VWXGR

2WLPL]D®©¥R GD IRUPD GH WUDEDOKR WDQWR QR TXH \
FROQOWUDWRYV

$SWHQGLPHQWRYVY D WRGRV RV SUHFHLWRYV OHJDLV YLJHQ\

OLQLPL]DU FKDQFHYV GH LQDGLPSOHPHQWR FRQWUDWXD
GHVJDVWHV RX FXVWRYV SDUD $GPLQLVWUD®¥R

*DUDQWLU D ERD H[HFX©¥R GRV VHUYLORV GH /LPSH]D
SULQF SLRV GH HILFL-QFLD H VXVWHQWDELOLGDGH

(FRQRPLD GH HVFDOD DR FRORFDU RV LWHQV GD OLFLW
Vu HPSUHVD

b QWHJUDO©¥R H KDUPRQLD HQWUH RV WHUFHLUL]DGRV S

7THU XP DPELHQWH OLPSR H VDOXEUH DRV VHUYLGRUHYV
PLQLPL]DQGR RV QGLFHV GH GRHQ®DV UHVSLUDWMULDV bSL
H RXWURV WLSRVY GH DQLPDLVY TXH SRVVDP WUDQVPLWLU GRH

(YLWDU GHVFRQWLQXLGDGH GRV VHUYL©OR GH OLPSHI]D
PHQFLRQDGRV SDUD H[HFX©¥R GR FRQWUDWR Qr QR LW

SBURYLG-QFLDV D VHUHP $GRWDGDYV

7THQGR HP YLVWD TXH KE QR PRPHQWR FRQWUDWDO¥R G
KDYHUEDPQHFHVVLGDGH GH DGHTXDO®©¥R GR DPELHQWH GR *UJ¥

GH
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JULVD VH WDPE«P TXH R &5&*2 SRVVXL SODQR GHbFDSDFL
JHVW¥R FRQWUDWXDO b Q¥R VHQGR QHFHVVEULD SRUWDQW
HIHWLYD®©¥R GD SUHVHQWH FRQWUDWDO®¥R

3RVV YHLV ,PSDFWRV $PELHQWDLYV

2V FULW«ULRVY GH VXVWHQWDELOLGDGH DPELHQWDO GHV\

GR '"HFUHWR Q] DO«P GD ,1 HP VHX $UW | 7HP
FDSXW $UW LQF 9, GD &RQVWLWXLO¥R )HGHUDO GH

1RV WHUPRYVY GD /HL Q] GH GR 'HFUHWR Q| G
6/7, 032* Qr GH D FROWUDWDGD GHYHUEf DGRWDU D

8VH SURGXWRYV GH OLPSH]D H FRQVHUYDO¥R GH VXSHUI I
¢V FODVVLILFD®-HV H HVSHFLILFD©-HVY GHWHUPLQDGDV SHOD

2EVHUYH D 5HVROXO¥R &21%0% Q] GH TXDQWR DF
JHUHP UX GR QR VHX IXQFLRQDPHQWR

JRUQHO©D DRV HPSUHJDGRV RV HTXLSDPHQWRYV GH VHJXUL
HIHFX©¥R GH VHUYLORYV

5HDOL]H XP SURJUDPD LQWHUQR GH WUHLQDPHQWR GH V
GH H[HFX©¥R FRQWUDWXDO SDUD UHGX®©¥R GH FRQVXPR Gt
UHGXO¥R GH SURGX©¥R GH UHV GXRV VUOLGRV REVHUYDGDV

5HDOL]H D VHSDUD®¥R GRV UHV GXRV UHFLFO£YHLV GH
$GPLQLVWUDO¥R 3%“EOLFD )HGHUDO GLUHWD DXWEUTXLFD
GHVWLQD®¥R ¢V DVVRFLD®-HV H FRRSHUDWLYDV GRV FDW|
SUHFHGLGD SHOD FROHWD VHOHWLYD GR SDSHO SDUD UHFLF!
GH GH QRYHPEUR GH H GR 'HFUHWR Q] GH GH RX

SHVSHLWH DV 1RUPDV %UDVLOHLUDV 1%5 SXEOLFDGDV
7«FQLFDV VREUH UHV GXRV VuOLGRV SUHYHMD D GHVW
EDWHULDV XVDGDV RX LQVHUY YHLV VHJIJXQGR GLVSRVWR QD

3buUD ILQV GH FROHWD VHOHWLYD RX ORJ VWLFD UHY
DFRQGLFLRQDU DGHTXDGDPHQWH H GH IRUPD GLIHUHQFLDGD
DUW GD /HL Q] GH FFDUW | GR '"HFUHWR Q]

5HDOL]DU D VHSDUD®©¥R GRV UHV GXRV UHFLFOEYHLV G
JHUDGRUD H D FROHWD VHOHWLYD GR SDSHO SDUD UHFLFOD
H FRRSHUDWLYDYV GRVY FDWDGRUHYVY GH PDWHULDLY UHFLFOEY
GR '"HFUHWR Q] RX RXWUD IRUPD GH GHVWLQD®¥R DC
UHV GXRV VUOLGRV UHXWLOL]JEYHLVY H UHFLFOE£YHLVY GHYHP "
GLIHUHQFLDGD SDUD ILQV GH GLVSRQLELOL]D©¥R ¢ FROHWD

RWLPL]DU D XWLOL]D©¥R GH UHFXUVRV H D UHGXO¥R C
VHIXLQWHY PHGLGDV GHQWUH RXWUDYV

UDFLRQDOL]DU R XVR GH VXEVWaQFLDV SRWHQFLDOPHQ

VXEVWLWXLU DV VXEVWeQFLDV Wu[LFDV SRU RXWUDV DV

GH
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XVDbU SURGXWRV GH OLPSH]D H FRQVHUYD®¥R GH V>
REHGH®O®DP ¢V FODVVLILFD®-HV H HVSHFLILFD©-HVY GHWHUPLQI

UDFLRQDOL]DU R FRQVXPR GH HQHUJLD HVSHFLDOPHQW

XWLOL]DU ODYDJHP FRP £JXD GH UHXVR RX RXWUDV I
FKXYD SRORV FXMD £JXD VHMD FHUWLILFDGD GH Q¥R FRQV
EDFWHULROMWILFRY PLQDV H RXWURYV

REVHUYDU D 5HVROX©¥R &21%$0% Q] GH H OH.
HTXLSDPHQWRY GH OLPSH]D TXH JHUHP UX GR QR VHX IXQFLR

b 5HDOL]DU R DGHTXDGR DFRQGLFLRQDPHQWR GRV UH
$GPLQLVWUDO¥R

b RV UHV GXRV VUOLGRV UHXWLOL]JEYHLYVY H UHFLFOE£YHL\
GH IRUPD GLIHUHQFLDGD SDUD ILQV GH GLVSRQLELOL]DO¥]|
UHYHUVD SRUYHQWXUD HVWDEHOHFLGR

2WLPL]DU D XWLOL]D®¥R GH UHFXUVRV H D UHGXO©O¥R G}t
VHIXLQWHY PHGLGDV GHQWUH RXWUDYV

UDFLRQDOL]DU R XVR GH VXEVWaQFLDV SRWHQFLDOPHQW
VXEVWLWXLU DV VXEVWeQFLDV WU[LFDV SRU RXWUDV DW\|

XVDU SURGXWRYV GH OLPSH]ID H FRQVHUYDO©¥R GH VXSHUI
¢v FODVVLILFD®-HV H HVSHFLILFD©-HV GHWHUPLQDGDV SHOD

UDFLRQDOL]DU R FRQVXPR GH HQHUJLD HVSHFLDOPHQW
GHVSHUG FLR GH £JXD WUDWDGD UHDOL]DU XP SURJ
HPSUHJDGRV QRV WU-V SULPHLURV PHVHV GH H[HFXO®O¥R FI
HQHUJLD HO«WULFD GH FRQVXPR GH £JXD H UHGX®©¥R GH SL
QRUPDV DPELHQWDLY YLIHQWHYV

WUHLQDU H FDSDFLWDU SHULRGLFDPHQWH RV HPSUHJ
GHVSHUG FLRV H SROXLO¥R

UHVSHLWDU DV 1RUPDV %UDVLOHLUDYV 1%5 SXEOLFDGI
7«FQLFDV VREUH UHV GXRV VuUOLGRV

GHVHQYROYHU RX DGRWDU PDQXDLY GH SURFHGLPHQWR
SROXLGRUHV GHQWUH RV TXDLV SLOKDV H EDWHULI
FKXPER FEGPLR PHUF%“ULR H VHXV FRPSRVWRV GHYHP V
HYWDEHOHFLPHQWRY TXH DV FRPHUFLDOL]DP RX ¢ UHGH
UHVSHFWLYDV LQG¥%VWULDY SDUD UHSDVVH DRV IDEULFDQWE

OsPSDGDV IOXRUHVFHQWHY H IUDVFRV GH DHURVVpH
DFRQGLFLRQDGRY HP UHFLSLHQWHY DGHTXDGRY SDUD GHVWL

SQHXPEWLFRV LQVHUY YHLVY GHYHP VHU HQFDPLQKDGR
DPELHQWDOPHQWH DGHTXDGD FRQIRUPH GLVFLSOLQD QRUPD

6p VHUE DGPLWLGD D XWLOL]D©¥R GH HTXLSDPHQWRYV
LQGLFDQGR R Q YHO GH SRW-QFLD VRQRUD FRQIRUPH D 5HYV

GH
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GR ,10(752 TXH SRVVDP UHGX]LU R ULVFR ¢ VD%GH | VLFD H
GHPDLV XVX£ULRV H[SRVWRV ¢V FRQGL®-HV DGYHUVDV GH U
DPELHQWH GH WUDEDOKR

« REULJD®¥R GD &RQWUDWDGD D DSUHVHQWD®¥R GD FRI
QD SUHVWDO¥R GR VHUYLOR TXDQGR VROLFLWDGR GD FRQWL

<« SURLELGD D XWLOL]D©¥R GH VDQHDQWHV GRPLVVDQL
5HVROXO¥R Q] QD SUHVWDO®¥R GRV VHUYLORV FRQIRUI
GH MXQKR GH

'HFODUDO¥R GH 9LDELOLGDGH

(VWD HTXLSH GH SO DIQHWREMDQ MRRQ &/RDADDUDY R
-XVWLILFDWLYD GD 9LDELOLGDGH

$ SUHVHQWH MXVWLILFDWLYD YLVD GHPRQVWUDU D YLDELOLGDGH W«F(
SURFHVVR OLFLWDWpULR GHVWLQDGR ¢ FROQWUDWDO®¥R GH HPSUHVD
KLILHQL]D©¥R GDV LQVWDOD®-HV GD VHGH GR &RQVHOKR 5HJLRQDO
VHUYLORV SHULpPGLFRVY GH OLPSH]D HVSHFLDOL]DGD HP FRQIRUPLGD(
QRUPDWLYDYV DSOLFEYHLV

&RQWH[WXDOL]DO¥R H 1HFHVVLGDGH GD &RQWUDWDO®¥R
&RQIRUPH GHVFULWR QR REMHWR LWHP D FROQOWUDWDO¥R DEUDQJH

®* 6HUYLORV FROQUWHQWRW¥R GH VHUYLORV JHUDLV FRP FHVV¥R GH
FRQVHUYDO¥R H KLIJLHQL]D©¥R GDV LQVWDOD®-HV GD VHGH GR &5&
KRUDV GLEULDV H KRUDV GH LQWHUYDOR VRE UHJLPH GH SURGXW

® 6HUYLORV SHUWPRASH]|PREH SDUHGHYVY MDQHODV H SRUWDV GH YLGUR
H ODYDJHP GD FDOO©DGD IURQWDO PHGLDQWH HPLVV¥R GH 2UG
PDWHULDLYV PE£TXLQDV HTXLSDPHQWRV H XWHQV OLRV QHFHVVEUL

$ QHFHVVLGDGH GD FRQWUDWDO¥R GHFRUUH GD REULJD®©¥R GH PDC(C
DGHTXDGDV GH KLJLHQH VHJIJXUDQO®D H FRQVHUYDO¥R JDUDQWLQGR
DWLYLGDGHY DGPLQLVWUDWLYDV HR DWHQGLPHQWR DR S“EOLFR

&RQIRUPLGDGH FRP $SRQWDPHQWRY GH $XGLWRULD H 1RUPDWLYDYV
2 FRQWUDWR YLJHQWH Q] FRP D HPSUHVD 3/86 7(5&(,5,=%$%...2 |
IRL DYDOLDGR QR 5HODWPULR GH $XGLWRULD GR &)& Q] L
3UHJ¥R Q] HVSHFLDOPHQWH QR DWHQGLPHQWR D
Q| LWHP $V SULQFLSDLV GHILFL-QFLDVY DSRQWDGDV LQFOXHP

® 7LSRV GH WDUHIDV GH OLPSH]D

® OHWUDJHP GRY HVSDORV SRU WLSR GH DPELHQWH

® 3HULRGLFLGDGH H IUHTX-QFLD GRV VHUYLORYV

® 4XDQWLGDGH GH SHVVRDVY HQYROYLGDV H WHPSR P«GLR GH H[HFX®

7DLV LQIRUPD®©-HV V¥R LQGLVSHQVE£YHLY SDUD D HVSHFLILFD©¥R GR RE
% TXH HVWDEHOHFHP SDUPHWURY GH SURGXWLYLGDGH SRU VHUYHQW

¢ 3LVRV IULRV H DFDUSHWDGRYV Pt D Pt
®* %DQKHLURYV Pt D Pt
¢ fUHDV OLYUHV VDJX-HV KDOOV Pt D Pt HOWUH RXWURYV

GH
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'HVVD IRUPD D UHDOL]DO©¥R GH XP QRYR SUHJ¥R HOHWUYJQLFR « QHFH
QRUPDWLYDV JDUDQWLQGR D WUDQVSDU-QFLD D HILFL-QFLD H D HFRC

ORGHOR GH &RQWUDWD®¥R 3URSRVWR
3bub DWHQGHU ¢V UHFRPHQGD®-HV GD DXGLWRULD H ¢V QRUPDWLYD"
FROWIRWRHVHPSHQKRLWHMOWDSIRUD RV VHUYLORY FRQW QXRV H SHU
QD £UHD I VLFD D VHU OLPSD FRP HVWLPDWLYD GH FXVWR SRU PHWUR ~

® 3URGXWLYIKSIPIGHQFLDGD QRV SDGU:-HV GR $QH[R 9, % LWHP
FRPR WLSR GH SLVR XVR GRV DPELHQWHV H IUHTX-QFLD GH OLPSH

® BHULRGLFLGDGH HHWBDXDPHPWR FODUR GDV WDUHIDV GLEULDV *F
6(*(6 03" Q]

® 4XDOLGDGH H GHZ$MWRHSMHIKRRIQWR DRV SDGU-HV P QLPRV HVWDEHO
6(*(6 Q H DUW | LQFLVRV, D H E GD ,1 6(*(6 Q] L
GH PDWHULDLV HTXLSDPHQWRV H P<«WRGRV TXH DVVHIJXUHP TXDOL

([FHSFLRQDOPHQWH FDVR D £UHD I"VLFD D VHU OLPSD VHMD LQIHULR
DGRWDGR R FUHPXQHWDG®MR SRU SRVWRVGGHHTWHIDMDDWKIRLFDGR QRV DXW
QR P«WRGR GH FEOFXOR TXDQWLGDGH H WLSRV GH SRVWRV QHFHVVE
03'* Q| LWHP

7TUDQVLO¥R &RQWUDWXDO H BURUURJDO®¥R ([FHSFLRQDO
$ DWXDO FRQWUDWDGD 3/86 7(5&(,5,=$%...2 /7'$ H[HFXWD RV VHUYLOR
SDUD DGHTXDU R FRQWUDWR ¢V QRUPDV YLIJHQWHV H HYLWDU GHVFF
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