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HVSHFLILFD©-HV SUHVHQWHY QR EDQFR GH GDGRV GR FpuGLJR GHVHMDGF
SHIHU-QFLD SUHYDOHFHUE£ DV HVSHFLILFD©-HV GR 7THUPR GH 5HIHU-QFL

9LJ-QFLD

2 SUD]JR GH YLJ-QFLD GD SUHVHQWH DTXLVLO¥R VHUEf GH PHVHV FRQW|
SURUURJDGR GH DFRUGR FRP DV GLVSRVL®-HV GD /HL

-XVWLILFDWLYD

$ QHFHVVLGDGH TXH RULJLQRX HVWD GHPDQGD HVWE YLQFXODGD ¢ H
DPELHQWHY GHVWLQDGRYV ¢ FDSWDO¥R JUDYDO¥R WUDQVPLVV¥R H SUF
HYLGHQFLD XPD GHPDQGD FUHVFHQWH SRU HVSDORV H HTXLSDPHQWRYV
DWLYLGDGHY UHODFLRQDGDV ¢ FRPXQLFDO¥R LOQVWLWXFLRQDO HYHQW
SURGX©¥R H YHLFXODO¥R GH FRQWHYGRYVY DXGLRYLVXDLV GH LQIRUPELC
GLUHWDPHQWH UHODFLRQDGD DR LQWHUHVVH S“EOLFR SRLV HQYROY
WUDQVSDU-QFLD D PHOKRULD GRV SURFHVVRV GH GLYXOJD®¥R GH FRQ'
FRP GLYHUVRV S“%EOLFRV LOQWHUQRV H HIWHUQRYV

'XUDQWH R OHYDQWDPHQWR GDV QHFHVVLGDGHYVY LGHQWLILFRX VH D
DFHVVpULRY HVVHQFLDLVY SDUD D UHDOL]D©¥R GH JUDYD®-HV WUDQ\
LOWHIJUD®©¥R GH GLIHUHQWHYVY DPELHQWHV FRP UHFXUVRV WHFQROMJ
GHVWDFDUDP VH D QHFHVVLGDGH GH GLVSRVLWLYRV GH FDSWDO¥R GH
HILELO¥R GH LPDJHQV HP DOWD GHILQLO¥R HTXLSDPHQWRY SDUD WUDQ
DFHVVpPULRY SDUD PRQWDJHP HVWUXWXUDO VROX®-HV GH LOXPLQDO¥R
FRPSRQHQWHYVY GH UHGH H FRQHFWLYLGDGH DO«P GH DFHVVPpULRV IX
FDUW-HV GH PHPpULD

GH



$ GHPDQGD UHVXOWDQWH FRQWHPSOD D LQWHJUD®¥R GH XP FRQMXQV
GLIHUHQWHY WDPDQKRV H VXDV UHVSHFWLYDV HVWUXWXUDV GH VXSRU
JUDYDO¥R GH Y GHR HTXLSDPHQWRYV GH LOXPLQD®¥R UHSHWLGRUHV
+'0, DO«P GH FRPSRQHQWHY SDUD FRPXQLFDO¥R YLD VDW«OLWH H DFH
SDUD SHUPLWLU D PRQWDJHP H D XWLOL]D©®¥R HILFD] GH HVSDORV PXO
TXDOLGDGH GDV SURGX©®-HV H WUDQVPLVV-HV LQVWLWXFLRQDLV

-XVWLILFDWLYDVY GHWDOKDGDYV SDUD FDGD LWHP

$ 79 GH SROHJDGDV FRP SHGHVWDO PpYHO « IXQGDPHQWDO SDUD |
SHUPLWLQGR D HI[LELO¥R GH FRQWHYGRV YLVXDLVY LPSDFWDQWHYV H IOH
GH FRQHFWLYLGDGH TXH YLDELOL]DP WUDQVPLVV:-HV DR YLYR H YLGH
VXSRUWHY PuYHLY DSULPRUDP D LQIUDHVWUXWXUD GR DXGLWpMpULR SU
LQWHJIJUD®¥R VHP ILRV FRP IOH[LELOLGDGH GH SRVLFLRQDPHQWR SDUD

2 DGDSWDGRU GH £XGLR PP HIWHUQR 86% « HVVHQFLDO SDUD JDUDQ
£EXGLR HP HTXLSDPHQWRY VHP HQWUDGDYVY GHGLFDGDV DVVHJXUDQGR T>
2 DGDSWDGRU FDER WLSR & [ 3 PP SHUPLWH FRPSDWLELOLGDGH HC(C
PDOWHQGR D TXDOLGDGH GR £XGLR H D IXQFLRQDOLGDGH HP JUDYD®: -HYV

2V WUDQVPLVVRUHV GH Y GHRV +'0, ZLUHOHVV SRVVLELOLWDP WUDQ
RIHUHFHQGR IOH[LELOLGDGH H GHVHPSHQKR HVWEYHO HP HYHQWRV H
YLDELOL]DP FRQH[-HV GH ORQJD GLVW&oQFLD HQWUH IRQWHV GH Y GHR F
LQWHJULGDGH GR VLQDO

2V VSOLWWHUV +'0, SHUPLWHP D GLVWULEXL®©¥R HILFLHQWH GH VLQDLYV
JUDQGH SRUWH DXGLWpULRV H VDODV GH FRQIHU-QFLDV 2V NLWV GH
EXGLR HP HYHQWRV FRP WHFQRORJLD TXH PLQLPL]D LOQWHUIHU-QFLDV H

2 NLW GH HIWHQVRU GH VLQDO GH UHGH DVVHJXUD FRQHFWLYLGDGH H\
QHFHVVLGDGH GH DOLPHQWD®O¥R H[WHUQD IDFLOLWDQGR D FRPXQLFD
WUDQVPLVV¥R GH GDGRV HVWEYHO H VHIJXUD FRP IOH[LELOLGDGH GH LG

2V FDERV ;/5 SDUD PLFURIRQH DVVHJXUDP TXDOLGDGH GH £XGLR HP
FRPSULPHQWRY SDUD DWHQGHU GLYHUVDV FRQILIXUD®-HV GH SDOFR =
HTXLSDPHQWRY GH £XGLR H LQVWUXPHQWRY FRP UREXVWH] H IOH[LELOI

2V FDERV +'0, . V¥R HVWUDW«JLFRYVY SDUD WUDQVPLVV¥R GH Y GHR C
%OWLPD JHUD®©¥R H PDQWHQGR D LQWHJULGDGH GR VLQDO HP GLIHUHQ\
RIHUHFH PRELOLGDGH FRQIRUWR H TXDOLGDGH GH £XGLR HP HYHQWRYV

2 NLW %ODFPDJLF OLQL 3UR « IXQGDPHQWDO SDUD FRQWUROH H WUI
IXQFLRQDOLGDGHY DYDQODGDV SDUD SURGX©®©¥R GH FRQWHYWGR LQVWLW
GH UHGH JDUDQWLQGR DFHVVR ¢ LOWHUQHW GH TXDOLGDGH HP WRGRYV

2 NLW GH OX] /(' SURSRUFLRQD LOXPLQDO¥R DGHTXDGD H DMXVWEYHO
GLIHUHQWHY FHQ£ULRV H QHFHVVLGDGHYVY $ EDWHULD RULJLQDO 6RQ\ )=
FRQW QXR HP FREHUWXUDV H[WHUQDV HQTXDQWR R FDUW¥R GH PHPpU
HYHQWRY GH ORQJD GXUDO©O¥R H SURGX®¥R GH FROQWHYAYWGR HP DOWD UHVI

$ DTXLVLO¥R GHVVHYV HTXLSDPHQWRYV « HVVHQFLDO SDUD PRGHUQL]DU
JDUDQWLQGR PDLRU HILFL-QFLD H TXDOLGDGH QD UHDOL]D©¥R GH HYHC(
GH HTXLSDPHQWRY GH DOWD GHILQL®¥R PLFURIRQHYVY VHP ILR DGDSWD(
HIWHQVRUHV +'0, SURSRUFLRQDUE XPD FRPXQLFDO©¥R PDLV HILFD] SU
TXDQWR HP SODWDIRUPDV GLJLWDLV

GH



(VVHV LQYHVWLPHQWRY DWHQGHP DRV UHTXLVLWRY GH DFHVVLELOLGDC
DWLYLGDGHY GH FDSDFLWD®¥R YLGHRFRQIHU-QFLDV H HYHQWRV GH JL
FRPSURPLVVR LQVWLWXFLRQDO FRP D H[FHO-QFLD QD JHVW¥R SY“EOLF
JRYHUQDQ®D $VVLP D DTXLVLO¥R GHVVHV LWHQV UHSUHVHQWD Q¥R D.

IRUWDOHFLPHQWR GD LPDJHP LOQVWLWXFLRQDO H GR IXQFLRQDPHQWR HI
b

&ODVVLILFD®©¥R GRV %YHQV &RPXQV

2V EHQV HQTXDGUDP VH QD FODVVLILFD®¥R GH EHQV FRPXQV QRV WHU
SRU SRVVXLU SDGU-HV GH GHVHPSHQKR H FDUDFWHU VWLFDV JHUDLV H |

b

)XQGDPHQWD®¥R /HJDO

$ FROWUDWDO¥R GR REMHWR GR SUHVHQWH 7HUPR GH 5HIHU-QFLD HQFR

b

&ULW«ULR GH -XOJDPHQWR

2 &ULW«ULR GH MXOJDPHQWR DGRWDGR VHUE R PHQRU SUH©OR SRU DJUX:

&ULW«ULRV GH 6HOH®©¥R GR )RUQHFHGRU
2 IRUQHFHGRU VHUE VHOHFLRQDGR SRU GLVSHQVD GH OLFLWD®O¥R FRP |

2V GRFXPHQWRYV D VHUHP H[LJLGRV SDUD ILQV GH KDELOLWD®¥R (
b HVHU¥R VROLFLWDGRYV GR IRUQHFHGRU PDLV EHP FODVVLILEFDGR Q
&RPR FRQGLO¥R SU«YLD DR H[DPH GD GRFXPHQWD®O¥R GH KDELO
FODVVLILFDGD HP SULPHLUR OXJDU VHUE YHULILFDGR VH R IRUQHFHG
FRQIRUPH SUHYLVWR QR DUW GD /HL Q] OHJLVOD®¥R FRUUHC
TXH LPSHOD D SDUWLFLSDO¥R QR SURFHVVR GH FRQWUDWD®¥R GLUHYV
VHIXLQWHY FDGDVWURYV
6,&$) b
&DGDVWUR 1DFLRQDO GH (PSUHVDV ,QLGTQHDV H 6XVSHQVDV &¢(,6
&DGDVWUR 1DFLRQDO GH (PSUHVDV 3XQLGDV B &1(3 PDQWLGR SHOI
$ FRQVXOWD DRV FDGDVWURYV VHUE UHDOL]DGD HP QRPH GD HPSUH\
SRU IRUOD GD YHGDO©¥R GH TXH WUDWD R DUWLJR GD /HL Q | GH
&DVR FRQVWH QD &RQVXOWD GH 6LWXD®¥R GR IRUQHFHGRU D H[LVV
GLOLJHQFLDUE SDUD YHULILFDU VH KRXYH IUDXGH SRU SDUWH GDV HPSL
,QGLUHWDV ,1 Q] DUW FDSXW
$ WHQWDWLYD GH EXUOD VHUE YHULILFDGD SRU PHLR GRV Y QFXOI
RXWURV ,1 Q] DUW i |
2 IRUQHFHGRU VHUE FRQYRFDGR SDUD PDQLIHVWDO¥R SUHYLDPHQ\
DUW i
&RQVWDWDGD D H[LVW-QFLD GH VDQ®¥R R IRUQHFHGRU VHUE UHSX)\
$ KDELOLWD®¥R GRV IRUQHFHGRUHV VHUE YHULILFDGD SRU PHLR GR
¢ GHYHU GR IRUQHFHGRU DWXDOL]DU SUHYLDPHQWH DV FRPSURYDO®
QD GDWD GD DEHUWXUD GD VHVV¥R S%EOLFD RX HQFDPLQKDU TXDQGR
2 GHVFXPSULPHQWR GR VXELWHP DFLPD LPSOLFDUEf D LQDELOLWD
HOHWUYTQLFRV RILFLDLVY HPLVVRUHV GH FHUWLG-HV ORJUDU =-[LWR HP HC
GH



1D KLSPWHVH GH QHFHVVLGDGH GH HQYLR GH GRFXPHQWRV FRPSO
DSUHVHQWDGRY SDUD D KDELOLWDO¥R RX GH GRFXPHQWRV Q¥R FRQ)
HQFDPLQKE ORV HP IRUPDWR GLJLWDO SRU PHLR GR VLVWHPD QR SUD’
i | GD ,1 6HJHV 0( Q| GH

BRPHQWH KDYHUEf D QHFHVVLGDGH GH FRPSURYDO¥R GR SUHHQFKLI
GRFXPHQWRY RULJLQDLV Q¥R GLJLWDLV TXDQGR KRXYHU G¥%YLGD HP UH!

1¥R VHU¥R DFHLWRV GRFXPHQWRY GH KDELOLWD®O¥R FRP LQGLFDO¥F
SHUPLWLGRYV

6H R IRUQHFHGRU IRU D PDWUL] WRGRV RV GRFXPHQWRY GHYHU¥R H
WRGRV RV GRFXPHQWRY GHYHU¥R HVWDU HP QRPH GD ILOLDO H[FHWEF
GDTXHOHV GRFXPHQWRY TXH SHOD SUpuSULD QDWXUH]D FRPSURYDGDPH

BHU¥R DFHLWRV UHJLVWURVY GH &13- GH IRUQHFHGRU PDWUL] H IL
SHUWLQHQWHY DR &1' H DR &5) )*76 TXDQGR IRU FRPSURYDGD D FHQWUI

2 IRUQHFHGRU SURYLVRULDPHQWH YHQFHGRU HP XP LWHP TXH HVV
FRPSURYDU RV UHTXLVLWRY GH KDELOLWD®O¥R FXPXODWLYDPHQWH LVW
LWHP HP TXH HVWLYHU FRQFRUUHQGR H DVVLP VXFHVVLYDPHQWH VRE
FDE YHLV

1¥R KDYHQGR D FRPSURYDO©¥R FXPXODWLYD GRV UHTXLVLWRV GH

QV GH PHQRU HV YDORU HV FXMD UHWLUDGD V VHMD P VXILFLHQWH

+DYHQGR QHFHVVLGDGH GH DQDOLVDU PLQXFLRVDPHQWH RV GRFXI
LQIRUPDGD D QRYD GDWD H KRUELULR SDUD D VXD FRQWLQXLGDGH

BHUEL LQDELOLWDGR R IRUQHFHGRU TXH Q¥R FRPSURYDU VXD KDE
GRFXPHQWRV H[LJLGRV RX DSUHVHQWE ORV HP GHVDFRUGR FRP R HVWD

1D KLSUWHVH GH R IRUQHFHGRU Q¥R DWHQGHU ¢V H[LJ-QFLDV SDI

SURSRVWD VXEVHTXHQWH H DVVLP VXFHVVLYDPHQWH QD RUGHP GH F
DWHQGD ¢V HVSHFLILFD©-HV GR REMHWR H DV FRQGL® -HV GH KDELOLWD:!

&RQVWDWDGR R DWHQGLPHQWR ¢V H[LJ-QFLDV GH KDELOLWD®¥R R
b

'2&80(17%$% ...2 (;,*,'$ 3$5% +$%,/,7$%0...2
bb
+DELOLWDO¥R MXU GLFD

QR FDVR GH HPSUHVEULR LQGLYLGXDO LQVFULO¥R QR 5HJLVWUR ¢
&RPHUFLDO GD UHVSHFWLYD VHGH

(P VH WUDWDQGR GH OLFURHPSUHHQGHGRU ,QGLYLGXDO B 0(, &H
,QGLYLGXDO &&0(, FXMD DFHLWDO¥R ILFDUEf FRQGLFLRQDGD ¢ Y
SRUWDOGRHPSUHHQGHGRU JRY EU

1R FDVR GH VRFLHGDGH HPSUHVEULD RX HPSUHVD LQGLYLGXDO GH U
HVWDWXWR RX FRQWUDWR VRFLDO HP YLJRU GHYLGDPHQWH UHJLVWUD
GH GRFXPHQWR FRPSUREDWMULR GH VHXV DGPLQLVWUDGRUHYV

LQVFULO¥R QR 5HJLVWUR 3%EOLFR GH (PSUHVDV OHUFDQWLY RQGH R
PDWUL] QR FDVR GH VHU R SDUWLFLSDQWH VXFXUVDO ILOLDO RX DJ-QF

1R FDVR GH VRFLHGDGH VLPSOHV LQVFULO¥R GR DWR FRQVWLWXWL
VXD VHGH DFRPSDQKDGD GH SURYD GD LQGLFDO¥R GRV VHXV DGPLQLVW

2V GRFXPHQWRYV DFLPD GHYHU¥R HVWDU DFRPSDQKDGRV GH WRGDV D
b
5HIJXODULGDGH ILVFDO VRFLDO H WUDEDOKLVWD

SURYD GH LQVFULO¥R QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XU GLF
FDVR

SURYD GH UHJXODULGDGH ILVFDO SHUDQWH D )D]JHQGD 1DFLRQDC
FRQMXQWDPHQWH SHOD 6HFUHWDULD GD 5HFHLWD JHGHUDO GR %UDVL(
3*)1 UHIHUHQWH D WRGRV RV FU«GLWRV WULEXWEULRV IHGHUDLV H ¢
LQFOXVLYH DTXHOHV UHODWLYRV ¢ 6HJXULGDGH 6RFLDO QRV WHUPR
6HFUHWEULR GD 5HFHLWD JHGHUDO GR %UDVLO H GD 3URFXUDGRUD *HUL

SURYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HPSR GH 6}

SURYD GH LQH[LVW-QFLD GH G«ELWRV LQDGLPSOLGRV SHUDQWH D -X
QHJDWLYD RX SRVLWLYD FRP HIHLWR GH QHJDWLYD QRV WHUPRV GR
DSURYDGD SHOR 'HFUHWR /HL Q] GH | GH PDLR GH

SURYD GH LQVFULO¥R QR FDGDVWUR GH FRQWULEXLQWHY HVWDGXDO
SHUWLQHQWH DR VHX UDPR GH DWLYLGDGH H FRPSDW YHO FRP R REMHW

GH



SURYD GH UHJXODULGDGH FRP D )DJHQGD (VWDGXDO H OXQLFLSDO
DWLYLGDGH HP FXMR H[HUF FLR FRQWUDWD RX FRQFRUUH

FDVR R IRUQHFHGRU VHMD FRQVLGHUDGR LVHQWR GRV WULEXWRYV HV
GHYHUEf FRPSURYDU WDO FRQGLO®¥R PHGLDQWH D DSUHVHQWD®¥R GH G

VHGH RX RXWUD HTXLYDOHQWH QD IRUPD GD OHL
b

4XDOLILFDO¥R (FRQTPLFR )LQDQFHLUD
FHUWLG¥R QHJDWLYD GH IDO-QFLD H[SHGLGD SHOR GLVWULEXLGRU G

'H DFRUGR FRP R $UW | GR 'HFUHWR Q| TXH UHJXODPHQWD I
GR WUDWDPHQWR IDYRUHFLGR GLIHUHQFLDGR H VLPSOLILFDGR SDUD F
HP OLFLWD© -HV S“EOLFDV (VSHFLILFDPHQWH R DUWLJR HVWDEHOHFH 1
HQWUHJD RX ORFDO¥R GH PDWHULDLYV Q¥R VHUE H[LJLGD D DSUHVHQWD
0( RX (33

SUW | 1D KDELOLWDO¥R HP OLFLWD®-HV SDUD R IRUQHFLPHQWR GH EH
Q¥R VHUE H[LJLGD GD PLFURHPSUHVD RX GD HPSUHVD GH SHTXHQR SRU\
H[HUF FLR VRFLDO

b
4XDOLILFDO©¥R 7«FQLFD
&RPSURYD©¥R GH DSWLG¥R SDUD D SUHVWD®¥R GRV VHUYLORV HP F

FRP R REMHWR GHVWD GLVSHQVD RX FRP R LWHP SHUWLQHQWH PHGL
SHVVRDV MXU GLFDV GH GLUHLWR S“%“EOLFR RX SULYDGR
b

2V DWHVWDGRYV GHYHU¥R UHIHULU VH D VHUYLORV SUHVWDGRV Q
VHFXQGEULD HVSHFLILFDGDY QR FRQWUDWR VRFLDO YLJHQWH

2 IRUQHFHGRU GLVSRQLELOL]DUEf WRGDV DV LQIRUPD®-HV QHFHVVE
DSUHVHQWDQGR GHQWUH RXWURV GRFXPHQWRYVY FpuSLD GR FRQWUDW
FROWUDWDQWH H ORFDO HP TXH IRUDP SUHVWDGRY RV VHUYLORYV

3UD]R GH (QWUHJD

bb b2 REMHWR GR SUHVHQWH WHUPR GH UHIHU-QFLD VHUE VROLFLWL
GHYHQGR VHU HQWUHJXHV FRQIRUPH GDWD H KRUEULR HVWDEHOHFLGRYV
GLDV SsDUD D HQWUHJD GR TXH IRU VROLFLWDGR QD 2UGHP GH )RUQHFLP
bb b2v EHQV GHYHU¥R VHU HQWUHJXHYV QD VHGH GR pUJ¥R QR HQGH!I
B *RLaQLD *2 QR KRUE£ULR VROLFLWDGR 6HQGR R IUHWH FDUJD GHVFDL

GR IRUQHFHGRU QRb ORFDO LQGLFDGR
b

ILTXLGDO¥R

b b b5SHFHELGD 1RWD )LVFDO RX GRFXPHQWR GH FREUDQ®D HTXLYDOF
GH OLTXLGD®©¥R QD IRUPD GHVWD VHO¥R SURUURJEYHLV SRU LIJXDO SH
6(*(6 0( Q|

bb b3DUD ILQV GH OLTXLGD®¥R R VHWRU FRPSHWHQWH GHYH YHULIL
HOHPHQWRYVY QHFHVVEULRV H HVVHQFLDLY GR GRFXPHQWR WDLV FRPR

bb bR SUD]J]R GH YDOLGDGH

bb bD GDWD GD HPLVV¥R

bb bRV GDGRVY GR FRQWUDWR H GR pUJ¥R FRQWUDWDQWH

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

bb bR YDORU D SDJDU H

bb bPHYHQWXDO GHVWDTXH GR YDORU GH UHWHQ® -HV WULEXWEULDYV

bb b+tDYHQGR HUUR QD DSUHVHQWDO®©¥R GD 1RWD )LVFDO )DWXUD RX

HVWD ILFDUEf VREUHVWDGD DW« TXH R FRQWUDWDGR SURYLGHQFLH D\

GH



FRPSURYDO¥R GD UHJXODUL]DO©¥R GD VLWXD©¥R VHP JQXV ¢ FRQWUDWD
bb b$ 1IRWD )LVFDO RX )DWXUD GHYHUEf VHU REULJDWRULDPHQWH DF
FRQVWDWDGD SRU PHLR GH FRQVXOWD RQ OLQH DR 6,&$) RX QD LPSRV
FRQVXOWD DRV V'WLRVY HOHWUYQLFRV RILFLDLVY RX ¢ GRFXPHQWD®¥R PH
bb b$ $GPLQLVWUD®O¥R GHYHUE UHDOL]DU FRQVXOWD DR 6,&$) SDL
KDELOLWD®¥R H[LJLGDV QR HGLWDO E LGHQWLILFDU SRVVYHO UD]J¥R 1
RX HQWLGDGH SURLELO¥R GH FRQWUDWDU FRP R 3RGHU 3%EOLFR EHP |
bb b&RQVWDWDQGR VH MXQWR DR 6,&$) D VLWXDO¥R GH LUUHJX
QRWLILFDO¥R SRU HVFULWR SDUD TXH QR SUD]R GH FLQFR GLDV
DSUHVHQWH VXD GHIHVD 2 SUD]JR SRGHUE£ VHU SURUURJDGR XPD YH] SR
bb b1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLGHUDGEL
HUJ¥RV UHVSRQVEYHLV SHOD ILVFDOL]D©¥R GD UHJXODULGDGH ILVFDO 1
¢ H[LVW-QFLD GH SDJDPHQWR D VHU HIHWXDGR SDUD TXH VHMDP DFl
JDUDQWLU R UHFHELPHQWR GH VHXV FU«GLWRYV
bb b3HUVLVWLQGR D LUUHJXODULGDGH R FRQWUDWDQWH GHYHUE D
DXWRV GR SURFHVVR DGPLQLVWUDWLYR FRUUHVSRQGHQWH DVVHJXUDG
bb b+DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR RV SDJDPHQWRV VHL
UHVFLV¥R GR FRQWUDWR FDVR R FRQWUDWDGR Q¥R UHJXODUL]H VXD VL
b

SDIJDPHQWR

bb b$ HPLVV¥R GD 1RWD )LVFDO )DWXUD VHUE SUHFHGLGD GR UHFHEL
bb b2 SDIDPHQWR VHUE HIHWXDGR QR SUD]JR GH DW« GH] GLDV ¥\
GD OLTXLGD®O¥R GD GHVSHVD FRQIRUPH VHO¥R DQWHULRU QRV WHUPRYV
bb b2 SDIJDPHQWR VHUE UHDOL]DGR DWUDY«V GH RUGHP EDQFEULD |
FRQWD FRUUHQWH LQGLFDGRYV SHOR FRQWUDWDGR
bb b6HUE FRQVLGHUDGD GDWD GR SDJDPHQWR R GLD HP TXH FRQVWD
bb b4XDQGR GR SDJDPHQWR VHUE HIHWXDGD D UHWHQ®O¥R WULEXWEL
bb b,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHUL
TXDQGR GD UHDOL]DO¥R GR SDJDPHQWR RV SHUFHQWXDLV HVWDEHOHFL
bb b2 FRQWUDWDGR UHJXODUPHQWH RSWDQWH SHOR 6LPSOHV 1DFLR
Q¥R VRIUHUE D UHWHQO¥R WULEXWEULD TXDQWR DRV LPSRVWRV H FRQ
SDJDPHQWR ILFDUf FRQGLFLRQDGR ¢ DSUHVHQWD®¥R GH FRPSURYDO¥R
WUDWDPHQWR WULEXWEULR IDYRUHFLGR SUHYLVWR QD UHIHULGD /HL &R
b

9DORU (VWLPDGR

$ SHVTXLVD GH SUHORV IRL UHDOL]DGD PHGLDQWH R TXH SUHY- D ,1
DGPLQLVWUDWLYR SDUD D UHDOL]D©¥R GH SHVTXLVD GH SUHO©RV SDUD
QR sPELWR GD DGPLQLVWUD®¥R S“EOLFD IHGHUDO GLUHWD DXWEUTXLF
2 FXVWR HVWLPDGR LQLFLDOPHQWH IRL DSXUDGR D SDUWLU GH PDSD G
SRU«P QR LWHP 7UDQVPLVVRUHV GH Y GHRV +'0, :LUHOHVV QR

'Y « VROLFLWDGR DSHQDV GXDV DTXLVL®-HV GHVWH PRGR R YIDORU I
HXP PLO VHWHFHQWRYVY H XP UHDLV H RLWHQWD H VHWH

5HFHELPHQWR H &ULW«ULRV GH $FHLWDO¥R

2V EHQV VHU¥R UHFHELGRYV

bb b3URYLVRULDPHQWH D SDUWLU GD HQWUHJD SDUD HIHLWR GF
FROQOVWDQWHY GR 7THUPR GH UHIHU-QFLD H GD SURSRVWD

bb b'HILQLWLYDPHQWH DSpV D YHULILFDO©¥R GD FRQIRUPLGDGH ¥
UHIHU-QFLD H GD SURSRVWD H VXD FRQVHTXHQWH DFHLWDO®¥R TXH VH

GH



2V J-QHURV DOLPHQW FLRV TXH HVWLYHUHP HP GHVDFRUGR FRF
FRQVWDWDGR GDQR HP GHFRUU-QFLD GH WUDQVSRUWH RX DFRQGLFLRQ

GXDV KRUDV FRQWDGR GD QRWLILFD®©¥R TXH OKH IRU HQWUHJXH RILFLI
b

$FRPSDQKDPHQWR H )LVFDOL]DO¥R

bb b2V FULW«ULRY GH UHFHELPHQWR H DFHLWD®¥R GR REMHWR HVW¥|
bb b$ ILVFDOL]DO¥R GR FRQWUDWR VHUE UHDOL]DGD SHOR VHUYLGF
DWHQGHQGR R GLVSRVWR QR DUW GD /HL Q]
bb b$ ILVFDOL]DO¥R Q¥R H[FOXL QHP UHGX] D UHVSRQVDELOLGDGH GLC
LUUHJXODULGDGH DLQGD TXH UHVXOWDQWH GH LPSHUIHL®-HV W«FQLFD
HP FRUUHVSRQVDELOLGDGH GD $GPLQLVWUD®¥R RX GH VHXV DJHQWHYV |
/HL )HGHUDO Q| GH
bb b6¥R DWULEXL®-HV GR ILVFDO GR FRQWUDWR
b HYFODUHFHU SURQWDPHQWH DV G%YLGDV DGPLQLVWUDWLYDV H W
FRQWUDWDGR
bb bH[SHGLU DWUDY«V GH QRWLILFD®-HV H RX UHODWMULR GH YL
GHWHUPLQD®-HV H FRPXQLFD® -HVY QHFHVVEULDV ¢ SHUIHLWD H[HFX©¥R (
bb bSURFHGHU ¢V PHGLO®-HV GRV VHUYLO®RV H[HFXWDGRYV
bb bDGRWDU DV PHGLGDV SUHYHQWLYDVY GH FRQWUROH GRV FRQWUI
HQWUHJD GH EHQV GD UHDOL]D®¥R GH VHUYLORV RX GD H[HFX©¥R GH RI
bb bFRQIHULU H FHUWLILFDU DV IDWXUDV UHODWLYDV DR REMHWR
bb bSURFHGHU ¢V DYDOLD® -HV GRV VHUYLORYV H[HFXWDGRV SHOD FR
bb bGDU SDUHFHU W«FQLFR QRV SHGLGRV GH DOWHUD®-HV FRQWUDYV
bb bUHDOL]DU QD IRUPD GR DUW GD /HL )HGHUDO Q| GH
IRU R FDVR
bb bDEULU SURFHVVR DGPLQLVWUDWLYR H R HQFDPLQKDU FRP Y
DSOLFDO¥R GDV UHVSHFWLYDV VDQ®-HV SUHYLVWDV HP FRQWUDWR H
bb bRXWUDV DWLYLGDGHV FRPSDW YHLV FRP D IXQO¥R RX HVSHFLIL
bb b2 UHSUHVHQWDQWH GD $GPLQLVWUDO¥R DQRWDUE HP UHJLVWL
H[HFX©¥R GR FRQWUDWR GHWHUPLQDQGR R TXH IRU QHFHVVEULR ¢ U
HQFDPLQKDQGR RV DSRQWDPHQWRY ¢ DXWRULGDGH FRPSHWHQWH SDUD
bb b1RV WHUPRV GR DUW GD /HL Q] R *UJ¥R GHVLJQDUE
$GPLQLVWUD®O®¥R VHUYLGRUHV SDUD DFRPSDQKDU H ILVFDOL]DU D H[HF
DV RFRUU-QFLDV UHODFLRQDGDV FRP D H[HFX©¥R H GHWHUPLQDQGR F
GHIHLWRYV REVHUYDGRYV GH DFRUGR FRP RV ii | H | GR PHVPR DUWLJR F

bb b$ HPSUHVD GHYHUf LQGLFDU SUHSRVWR DFHLWR SHOR *<UJ¥R

UHSUHVHQWE OD DGPLQLVWUDWLYDPHQWH VHPSUH TXH IRU QHFHVVEULR
b

2EULIJD®©-HV GD &RQWUDWDQWH

b 6¥R REULJD®©-HV GR &RQWUDWDQWH
([LJLU R FXPSULPHQWR GH WRGDV DV REULJD®©-HV DVVXPLGDV SHOR &RQWUDWLEL
5HFHEHU R REMHWR QR SUD]JR H FRQGL®-HVY HVWDEHOHFLGDY QR 7HUPR GH 5HII

I1RWLILFDU R &RQWUDWDGR SRU HVFULWR GD RFRUU-QFLD GH HYHQWXDLV LP
HI[HFX©¥R GRV VHUYLORV IL[DQGR SUD]R SDUD D VXD FRUUH®¥R FHUWLILFDQGR
DGHTXDGDV

IRWLILFDU R &RQWUDWDGR SRU HVFULWR VREUH Y FLRV GHIHLWRV RX LQFI
VXEVWLWX GR UHSDUDGR RX FRUULJLGR QR WRWDO RX HP SDUWH ¢V VXDV H[SHQV

$FRPSDQKDU H ILVFDOL]DU D H{HFX©¥R GR FRQWUDWR H R FXPSULPHQWR GDV F

GH



&RPXQLFDU D HPSUHVD SDUD HPLVV¥R GH 1RWD )LVFDO QR TXH VH UHIHUH ¢ ST
OLTXLGDO¥R H SDIDPHQWR TXDQGR KRXYHU FRQWURY«UVLD VREUH D H[HFX©¥R GR
R DUW GD /HL Q] GH

(IHWXDU R SDIJDPHQWR DR &RQWUDWDGR GR YDORU FRUUHVSRQGHQWH ¢ H[HFX
&RQWUDWR H QR 7THUPR GH 5HIHU-QFLD

$SOLFDU DR &RQWUDWDGR DV VDQ®©-HV SUHYLVWDV QD OHL H QHVWH &RQWUDW

&LHQWLILFDU R pUJ¥R GH UHSUHVHQWDO¥R MXGLFLDO GD $GYRFDFLD *HUDC
GHVFXPSULPHQWR GH REULJD®-HV SHOR &RQWUDWDGR

([SOLFLWDPHQWH HPLWLU GHFLV¥R VREUH WRGDV DV VROLFLWD®-HV H UHF
UHVVDOYDGRV RV UHTXHULPHQWRY PDQLIHVWDPHQWH LPSHUWLQHQWHY PHUDPHQW
DMXVWH

$ $GPLQLVWUD®¥R WHUE£ R SUD]R GH TXLQIH D FRQWDU GD GDWD GR
SURUURJD©¥R PRWLYDGD SRU LJXDO SHU RGR

5HVSRQGHU HYHQWXDLYV SHGLGRVY GH UHHVWDEHOHFLPHQWR GR HTXLO EULR
GH WULQWD GLDV

b1RWLILFDU bRV bHPLWHQWHY bGDV bJDUDQWLDYV bTXDQWR bDR bLQ FLR bGH
FOEXVXODV FRQWUDWXDLV

&RPXQLFDU R &RQWUDWDGR QD KLSpPWHVH GH SRVWHULRU DOWHUD®¥R GR SUI
GH

JRUQHFHU SRU HVFULWR DV LQIRUPD®-HVY QHFHVVEULDY SDUD R GHVHQYROYLP
5HDOL]DU DYDOLD®-HV SHULuUGLFDV GD TXDOLGDGH GRVY VHUYLORV DSpV VHX

$UTXLYDU HQWUH RXWURV GRFXPHQWRYV GH SURMHWRY éDV EXLOW HVS
FROQOWUDWRY H DGLWDPHQWRY UHODWMpULRY GH LQVSHO-HV W«FQLFDV DSpV R UHFHE

b$VVHIXUDU bTXH bR bDPELHQWH bGH bWUDEDOKR bLQFOXVLYH bVHXV bHTXL:
FXPSULPHQWR SHOR &RQWUDWDGR GDV QRUPDV GH VHIJXUDQO®D H VD¥YGH QR WUDE
RX HP ORFDO SRU HOD GHVLJQDGR

1¥R UHVSRQGHU SRU TXDLVTXHU FRPSURPLVVRV DVVXPLGRV SHOR &RQWUDYV
FROQOWUDWR EHP FRPR SRU TXDOTXHU GDQR FDXVDGR D WHUFHLURY HP GHFRUU=-QF
VXERUGLQDGRYV

BUHYLDPHQWH ¢ H[SHGL®©¥R GD RUGHP GH VHUYLOR YHULILFDU SHQG-QFLD\
UHJXODULGDGH GR LQ FLR GD VXD H[HFX©¥R

2EULIJD®©-HV GD &RQWUDWDGD

bb b$ &aRQWUDWDGD REULJD VH D
bb b(IHWXDU D HQWUHJD GRVY EHQV HP SHUIHLWDV FRQGL®-HV QR S
REVHUY=eQFLD GDV HVSHFLILFD®-HV GR 75 H GD SURSRVWD DFRPSDQKDG
bb b5HVSRQVDELOL]DU VH SHORV Y FLRV H GDQRV GHFRUUHQWHYV G
GR &uGLJR GH '"HIHVD GR &RQVXPLGRU /HL Q] GH
bb b2 GHYHU SUHYLVWR QR VXELWHP DQWHULRU LPSOLFD QD RE
UHSDUDU FRUULJLU UHPRYHU RX UHFRQVWUXLU ¢V VXDV H[SHQVDYV
DYDULDV RX GHIHLWRYV
bb b$WHQGHU SURQWDPHQWH D TXDLVTXHU H[LJ-QFLDV GD $GPLQLV)
bb b&RPXQLFDU ¢ $GPLQLVWUD®¥R QR SUD]JR P£[LPR GH YLQWH
RV PRWLYRYV TXH LPSRVVLELOLWHP R FXPSULPHQWR GR SUD]R SUHYLVWF
bb bl1¥R SHUPLWLU D XWLOL]D®¥R GH TXDOTXHU WUDEDOKR GR PHQI
SDUD RV PDLRUHV GH TXDWRU]JH DQRV QHP SHUPLWLU D XWLOL]DO¥R
QRWXUQR SHULJRVR RX LQVDOXEUH
bb b5HVSRQVDELOL]DU VH SHODV GHVSHVDV GRV WULEXWRYVY HQFDI
wbD[DV ITUHWHV VHJXURV GHVORFDPHQWR GH SHVVRDO SUHVWDO¥R Gt
LQFLGLU QD H[HFX©¥R GR FRQWUDWR
b
GH



6DQO©-HV $GPLQLVWUDWLYDV

bb b&RPHWH LQIUD©¥R DGPLQLVWUDWLYD R IRUQHFHGRU TXH FRPHW!
Ql GH TXDLVY VHMDP
bb bGDU FDXVD ¢ LQH[HFX©¥R SDUFLDO GR FRQWUDWR
bb bGDU FDXVD ¢ LQH[HFX©¥R SDUFLDO GR FRQWUDWR TXH FDXVH
VHUYLORV SYZ".EOLFRVY RX DR LQWHUHVVH FROHWLYR
bb bGDU FDXVD ¢ LQH[HFX®©¥R WRWDO GR FRQWUDWR
bb bGHL[DU GH HQWUHJDU D GRFXPHQWD®¥R H[LJLGD SDUD R FHUWD
bb bQ¥R PDQWHU D SURSRVWD VDOYR HP GHFRUU-QFLD GH IDWR VX:
bb bQ¥R FHOHEUDU R FRQWUDWR RX Q¥R HQWUHJIDU D GRFXPHQWL
GHQWUR GR SUD]R GH YDOLGDGH GH VXD SURSRVWD
bb bbb P HQVHMDU R UHWDUGDPHQWR GD H[HFX©¥R RX GD HQWUHJD C
bb bDSUHVHQWDU GHFODUD®¥R RX GRFXPHQWD®¥R IDOVD H[LJLGD ¢
GLVSHQVD HOHWUYQLFD RX D HIHFX©¥R GR FRQWUDWR
bb bIlUDXGDU D GLVSHQVD HOHWUYQLFD RX SUDWLFDU DWR IUDXGXOl
bb bFRPSRUWDU VH GH PRGR LQLGYQHR RX FRPHWHU IUDXGH GH TXIL
bb b&RQVLGHUD VH FRPSRUWDPHQWR LQLGTQHR HQWUH RXWU]/
SDUWLFLSDO¥R TXDQWR DR HQTXDGUDPHQWR FRPR 0( (33 RX R FRQOXL
GLVSHQVD PHVPR DSpV R HOQOFHUUDPHQWR GD IDVH GH ODQFHV
bb bSUDWLFDU DWRV LO FLWRV FRP YLVWDV D IUXVWUDU RV REMHW
bb b SUDWLFDU DWR OHVLYR SUHYLVWR QR DUW | GD /HL Q| Gl
bb b2 IRUQHFHGRU TXH FRPHWHU TXDOTXHU GDV LQIUD®-HV GLVFUL
SUHMX ]R GD UHVSRQVDELOLGDGH FLYLO H FULPLQDO ¢V VHIXLQWHYV VD
D bb b$GYHUW-QFLD SHOD IDOWD GR VXELWHP GHVWH $YLVR GH &R
GH SHQDOLGDGH PDLV JUDYH
E bb bOXOWD GH JHUR Y UJXOD FLQFR SRU FHQWR VREUH R YDORU
IRUQHFHGRU SRU TXDOTXHU GDV LQIUD©-HV GRV VXELWHQV D
F bb b, PSHGLPHQWR GH OLFLWDU H FRQWUDWDU QR sPELWR GD $GPLQLYV
DSOLFDGR D VDQ©¥R SHOR SUD]R PE£[LPR GH wu-V DQRV QRV FDV
&RQWUDWDO¥R 'LUHWD TXDQGR Q¥R VH MXVWLILFDU D LPSRVLO¥R GH St
G bb b HFODUD®¥R GH LQLGRQHLGDGH SDUD OLFLWDU RX FRQWUDWDU 1
GD $GPLQLVWUDO¥R 3%EOLFD GLUHWD H LQGLUHWD GH WRGRV RV HQWH
GH VHLY DQRV QRV FDVRV GRV VXELWHQYV D EHP FRPR QR
GD SHQDOLGDGH PDLV JUDYH
bb bl1D DSOLFD®¥R GDV VDQ®-HV VHU¥R FRQVLGHUDGRYV
bb bD QDWXUH]D H D JUDYLGDGH GD LQIUD®¥R FRPHWLGD
bb bDV SHFXOLDULGDGHY GR FDVR FRQFUHWR
bb bDV FLUFXQVWeQFLDY DJUDYDQWHY RX DWHQXDQWHYV
bb bRV GDQRY TXH GHOD SURYLHUHP SDUD D $GPLQLVWUDO¥R 3%EOL
bb bD LPSODQWDO®¥R RX R DSHUIHLORDPHQWR GH SURJUDPD GH LQW

GH FRQWUROH
b

$OWHUD®: -HV

bb b(YHQWXDLYVY DOWHUD®©-HV FRQWUDWXDLYV UHJHU VH ¥R SHOD GLV

b b2 FRQWUDWDGR « REULJIDGR D DFHLWDU QDV PHVPDV FRQGL®-HV
ILJHUHP QHFHVVEULRY DW« R OLPLWH GH YLQWH H FLQFR SRU FHQW
$UW GD /HL Q|
b

GH



SURMHWR GR 30DQR GH 7UDEDOKR

b
&RQWUDWD®O¥R SUHYLVWD QR SODQR DQXDO GH FRQWUDWDO®O¥R
3URMHWR GR 30DQR GH 7UDEDOKR

B 7THFQRORJLD GD ,QIRUPDO¥R
$TXLVLO¥R GH O£TXLQDV H (TXLSDPHQWRV OpYHLV H 8WHQV OLRV

()]
&RQWD &RQWEELO

OMYHLVY H 8WHQV OLRV GH (VFULWPULR
OETXLQDV H HTXLSDPHQWRYV

ODWHULDLYV (O«WULFRV H GH 7THOHIRQLD
(TXLSDPHQWRYV GH 3URFHVVDPHQWRY GH GDGRYV

6XEFRQWUDWDO¥R

1¥R VHUE DGPLWLGD D VXEFRQWUDWDO¥R GRV VHUYLORYV

9HGDO®: -HV

bb b« YHGDGR ¢ &2175%$7%$'$
D bb b&DXFLRQDU RX XWLOL]DU HVWH LQVWUXPHQWR SDUD TXDOTXHU RS
E bb b, QWHUURPSHU D HIHFX©¥R GR REMHWR FRQWUDWXDO VRE DOHJD®!

VDOYR QRV FDVRV SUHYLVWRYV HP OHL
b

3RVV YHLV ,PSDFWRV $PELHQWDLYV

$ &2175%$7%'$ GHYH SURPRYHU R XVR GH SURGXWRYV TXH FDXVHP PHQR
FRXEHU RV FULW«ULRV H SUEWLFDV GH VXVWHQWDELOLGDGHbDbGLVSRVW
GH HbGHPDLY RUGHQDPHQWRY MXU GLFRV YLIHQWHYV

)RUR

JLFD HOHLWR R )RUR GD 6HO¥R -XGLFLEULD GH *RL&2QLD *2 SDUD GLULF

(VSHFLILFD©-HV 7«FQLFDV GRV LWHQV

D 'HVFUL©®©¥R GD 79 GH 3ROHJDGDY SDUD R +DOO GH HQWUDGD SULQF
VXSRUWH

$b2 DSDUHOKR WHOHYLVRU GH SROHJDGDV GHYHU£ VHU SUHIHUHQF
GHILQLO¥R SURMHWDGR SDUD SURSRUFLRQDU LPDJHQV Q WLGDV H SUH
HVFROKLGR GHYHUf FRQWHU WHFQRORJLD /(' RIHUHFHQGR H[FHOHQWH
FRUSRUDWLYRV GH DOWR WUE£IHJR YLVXDO FRPR DPELHQWHYVY DEHUWRYV
FROQHFWLYLGDGH :L )L +'0, %OXHWRRWK H VXSRUWH D DSOLFDWLYRYV
UHXQL-HV SUHVHQFLDLVY H RQOLQH $O0«P GLVVR R GHVLJQ GHYHUE VHL
FRP RS©-HV GH PRQWDJHP QD SDUHGH RX HP VXSRUWH GH SLVR PuYHO

GH



%b2 VXSRUWH SUHIHUHQFLDOPHQWH QD FRU SUHWD GHYH SRVVXLU DV
ODUJXUD GD EDVH LQIHULRU GH QR P QLPR FP HD VXSHULRU GH QR P
YDULDU GHVGH TXH SRVVD FKHJDU D FP 6XD LQFOLQD®¥R GHYH VHU ¢
PE[LPR DW« NJ 'HYH LQFOXLU NLW GH LQVWDODO¥R VHU IDEULFDGR
QD FRU SUHWD SRVVXLQGR QR P QLPR SRQWRY GH IL[DO¥R (OH GHY
4/(' 30DVPD H SRVVXLUb S«V FRP URG JLRV URGLQKDV r FRP WUDYD

REV $ HPSUHVD YHQFHGRUD GHYHUEf PRQWDU D 79 QR 6XSRUWH

E 'HVFULO¥R GDV 79V GH 3ROHJDGDV SDUD R DXGLWpPpULR FRP VXSRUW!

$b2V DSDUHOKRVY WHOHYLVRUHV GH SROHJDGDY GHYHP VHU SUHIHUH
UHVROX©¥R P QLPD GH )XOO +' RX SUHIHUHQFLDOPHQWH . 80WUD +' SI
DSUHVHQWD®©-HV H Y GHRV HP DPELHQWHY FRP LOXPLQDO¥R LQWHQVD
P QLPR GXDV HQWUDGDV +'0, SDUD SHUPLWLU D FRQH[¥R FRP GLVSRVL)\
SRUWD 86% SDUD OHLWXUD GH DUTXLYRY GLUHWDPHQWH QD 79 $ FRQH
HVVHQFLDO SDUD IDFLOLWDU D WUDQVPLVV¥R GH FRQWHYWGR VHP R X
DPELHQWH GR DXGLWpULR $ WHFQRORJLD GH H[LEL©¥R GHYH VHU /(" R
SRVV YHO FRP VXSRUWH D +'5 SDUD DSULPRUDU D TXDOLGDGH GDV LP
VXSRUWHY GH SDUHGH RX GH SLVR DMXVWEYHLY SHUPLWLQGR I£FLO LC
79 FRPR DFHVVR D DSOLFDWLYRV GH VWUHDPLQJ H HVSHOKDPHQWR
DJUHIJDQGR PDLY YHUVDWLOLGDGH H SUDWLFLGDGH DR DSDUHOKR

%b2V VXSRUWHY SDUD 79 GH FK¥R GHYHP QD FRU SUHWD VHU DSURSULEL
FRP VXSRUWH GH FDUJD P QLPD GH NJ RIHUHFHQGR HVWDELOLGDGH
GH SROHJDGDV 2 VXSRUWH GHYH FRQWDU FRP URGDV GH PRYLPHQW
FRQIRUPH D QHFHVVLGDGH GR DPELHQWH FRPR HVWWGLRV GH WHOHY
GLVVR GHYH SRVVXLU QR P QLPR Q YHLVY GH LQFOLQD®¥R YHUWLFDO

DMXVWDU D SRVLO¥R GD WHOD SDUD GLIHUHQWHY 8QJXORV GH YLVXDC
DSUHVHQWDO¥R $ HVWUXWXUD GR VXSRUWH GHYH VHU UREXVWD JH
HOHWURVWEWLFD D Sp SDUD PDLRU GXUDELOLGDGH H UHVLVW-QFLD 0D
HJDUDQWLU HVWDELOLGDGH TXDQGR D 79 Q¥R HVWLYHU HP PRYLPHQW
FRP GLPHQV-HVY DGHTXDGDV SDUD DFRPRGDU R HTXLSDPHQWR GH IRUPD
VHU HIWHUQD IDFLOLWDQGR D RUJDQL]D©¥R H HYLWDQGR TXH RV ILRV
VHQGR SRVV YHO D PRQWDJHP H GHVPRQWDJHP GH IRUPD I£FLO /LQN GF

REV $ HPSUHVD YHQFHGRUD GHYHUE£ PRQWDU D 79V QRV 6XSRUWHYV

$GDSWDGRUHV £XGLR PP ([WHUQR 86% OLFURIRQH 30PGDSGWD B8RP FDKF
3 00 fFXGLR H PLFURIRQH OFE XPD XQLGDGH

$b2 DGDSWDGRU GHYH VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD WHU F

SU« DPSOLFDGRU H FDQDLY GH VD GD 2 DSDUHOKR GHYH VHU FRPSD'

SULQFLSDLY :LQGRZV ODF H /LQX[ H R RXWUR H XP DGDSWDGRU FDER
GHYH VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD WHU QR P QLPR

PDFKR H GRLY FRQHFWRUHYVY GH VD GD 3 I-PHD FRP GLaPHWUR P QLPR C
b

'"HVFUL©¥R GRV WUDQVPLVVRUHYVY GH Y GHRV +'0, :LUHOHVV )X0OO +' GX

$b2v DSDUHOKRYVY GHYHP VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD FRP
PHWURV H ODW-QFLD GH VHIXQGRYV 2V DSDUHOKRV GHYHP WUDQ"

GHYHP VHU VHP ILR GR HIWHQVRU GH +'0, S +' FRPSOHWR P W

+'0, FRP ORRS SDUD IRUD GH +'0, 2V DSDUHOKRV GHYHP SRVVXLU Gl
VLQFURQL]D©¥R £XGLR LQIUDYHUPHOKD GR UHWRUQR GD WUDQVPLVV¥R

DOWD GHILQLO¥R VXSRUWH S K] UHVROX©¥R GH DOWD GHILQL®O¥R
LPDJHP IUHTX-QFLD FRP UHSURGXO©¥R FODUD H QDWXUDO LPDJHP V
DSDUHOKRY GHYHP VHU S # K] S # K] S # K] S # K] S ¢
# K] L# K] S# K]

b

GH



'"HVFULO©¥R GR +'0, ([WHQGHU 7; 5; +'0, P 9LD 7&3 ,3 &DW Y GX

$b2v DSDUHOKRY GHYHP VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD SF

VD GD 5- 2 NLW GHYH SRVVXLU WUDQVPLVVRU 7; 5HFHSWRU 5; IR
GR SURGXWR GHYHP VHU GH QR P QLPR [ [ PP FRP SHVR GR SURGXWEF
'"HVFULO¥R GR 6SOLWWHU +'0, RLWR XQLGDGHYV

$b2V DSDUHOKRY GHYHP VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD SR
VD GDV WDPE«P HP +'0, SHUPLWLQGR D UHVROX®©¥R P QLPD GH . 2 PDW
ODWY¥R QLTXHODGR RXEP MEBUHDER/ XGCHYHLRHU FRPSDW YHO FRP TXDOL!
LQGLFDQGR TXDLV VD GDV HVW¥R VHQGR XVDGDV GHYHQGR VHU QR P~
QRWHERRN DSDUHOKR GH '9' 67% -£ QD VD GD R PHVPR GHYH WHL
DSDUHOKRY GH 79 SURMHWRU H PRQLWRU 2 DSDUHOKR GHYH VHU FRF
WHQGR TXH SRVVXLU IRQWH LQFOXVD GH 9 9 ,QSXW $& += += ¢

'HVFULO©¥R GRV NLWV GH PLFURIRQHY VHP ILR GRLVY NLWV FRP PLFUI

$b2V NLWV FRP TXDWUR PLFURIRQHYV VHP ILR GHYH VHU SUHIHUHQ
FDSVXOD +, (1' FRP PE£[LPD GHILQLO©¥R FRP FRUSR HP DOXP QLR FRP JUI
H SHVR EDODQFHDGR GH QR P QLPR JUDPDV FDGD FRP DOLPHQWDO¥
GRV PLFURIRQHY GHYHP VHU HP /& FRP UHWURLOXPLQD®¥R (OHV WDI
PE[LPD GXUDELOLGDGH FRP DOFDQFH P QLPR GH PHWURYVY 2V DMXVWH
GHYH VHU RIHUWDGR FRP HVWRMR D ILP GH DUPD]JHQDJHP VHJXUD H SU
PHWDO SDGU¥R UDFN FRP SURWHO¥R IURQWDO SDUD PLQLPL]DU RV
GHILQLO©¥R H WUDQVSDU-QFLD HP LQIRUPD®-HV FRPR Q YHO GDV SLOKD
SRVVXLU FRQWUROHYVY WRWDOPHQWH GLJLWDLYV FRP VLQFURQL]DO®¥R SiI
FRP PXOWLIXQO©¥R LOXPLQDGRV )EFHLV GH RSHUDU H FRP XP DVSHFWR
VFDQ GLJLWDO TXH YHULILFD WRGDV DV IUHTX-QFLDV GD EDVH H HVFR(C
GHYHP VHU EDODQFHDGD ;/5 H GHVEDODQFHDGD 3 SDUD PDLRU IOH[LEI
SDUD PHQRU ULVFR GH TXHGDV H IDOKDV QR VLQDO H VD GDV EDODQFF
PHVD $ IUHTX-QFLD PE£[LPD GHYH VHU GH N+] HIUHTX-QFLD P QLPD GF
2V SDGU-HVY SRODUHY GHYHP VHU VXSHUFDUGLpLGH 2 NLW GHYH VHU FF
GHYH SRVVXLU KRPRORJDO©¥R MXQWR D $QDWHO 2 UHFHSWRU WDPE«P G

.K] FRP IXQO©¥R ,5 H 6\QF SDUD DMXVWH DXWRPEWLFR FRP PRGR GH F
%LYROW SDGU¥R %UDVLO FRP GLPHQV-HV P QLPDV GH [ [ PP FRP
IUHTX-QFLDV 8+) VHOHFLRQEYHLV

'"HVFULO¥R GR PLFURIRQH VHP ILR GXSOR GLJLWDO DXULFXODU FDVH

$ 2 NLW GH PLFURIRQHV VHP ILR GXSOR GLJLWDO DXULFXODU FDVH G
IRUPDWR GH FDEHOD FRP FDER GH QR P QLPR PHWUR SRVVXLQGR HQV
0+] 2v SbGU:-HV SRODUHV GHYHP VHU RPQLGLUHFLRQDLYVY QR WLSR GH |
WHU KRPRORJDO¥R QD $QDWHO 2V PLFURIRQHYVY GHYHP VHU ILQRV HP V.
GLVFUHWRYV SRVV YHLV SDUD DV GXDV RUHOKDVY SRVVLELOLWDQGR DVVI

'"HVFUL©¥R GR NLW GH ([WHQVRU GH VLQDO GH UHGH XP NLW

$ B NLW HIWHQVRU GH VLQDO GH UHGH GHYH SUHIHUHQFLDOPHQWH VHU
2 WLSR GHOHVY GHYH VHU GH FRQHFWRU VHQGR VHX FRUSR LQWHJUDG
FRPSOHWDPHQWH SDVVLYR SDUD XVR VHP QHFHVVLGDGH GH IRQWH G
FROQH[¥R WURFD D TXHQWH VHP QHFHVVLGDGH GH FRQILIJXUDO¥R H PDC(

GH VLQDO I-PHD HIWHQVRU GH VLQDO PDFKR
b

'"HVFULO¥R GR FDER GH UHGH GRLV FDERV FRP QR P QLPR GRLV H «

$ 2 FDER GH UHGH GHYHUf£ VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD
FRP RV FRQHFWRUHV $ IRUPD GHOH GHYHU£ VHU FLUFXODU QD FDWHJ
HP VHX PDWHULDO FRQGXWRU QR P QLPR GH FREUH 7DQWR R FRQHF\
EOLQGDGR FRP TXDOLGDGH VXILFLHQWH SDUD DPELHQWHYV LQWHUQRYV F

GH



2V FDERV GHYHP VHU GR PRGHOR &%$7 GH QR P QLPR H QR PE[LPR PH\
FRQHFWRUHV 5- &DW %OLQGDGRV H FDSDV SURWHWRUDYV

'"HVFULO¥R GR FDER ;/5 SDUD OLFURIRQH PDFKR H I-PHD GR]H FDERV FRP XP P

$ BV FDERV GHYHP VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD H GH GRLV
PHWURY FDGD VHQGR WRGRV FRP HQWUDGD H VD GD ;/5 2 PDWHULDO
QLTXHODGR RX PDWHULDO VXSHULRU 2 GLePHWUR GRV FDERV GHYH VHI
HQWUDGD PDFKR H FRQHFWRUHV GH VD GD I-PHD 2 FDER GHYH VHU
HOHWURHOHWUYQLFRY PHVDV GH VRP FDL[DV DF¥%VWLFDV YLRO-HV WH

'HVFULO¥R GR FDER 3 ;3 TXDWUR FDERV FRP GH] PHWURYV FDC

$ 2 FDER 3 ;3 GHYHUEf VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD

FDGD FRP HQWUDGD H VD GD 3 PDFKR 2 PDWHULDO GH UHYHVWLPH
PDWHULDO VXSHULRU 2 WDPDQKR GR GLePHWUR GR FDER GHYH VHU C
SURSRUFLRQDU VRP OLPSR H FRQH[¥R ILUPH D ILP GH FXPSULU FRP TXD

'"HVFULO©¥R GRV FDERYV +'0, . GR]H FDERV FRP XP PHWUR VHLY FDERV FR
$ 2V FDERV +'0, . GHYHU¥R VHU SUHIHUHQFLDOPHQWH QD FRU SUHWL
S«V FRP VXSRUWH (WKHUQHW . +] 3 3 ' $5& &RPSDW YHO FRI

&RPSXWDGRU 1RWHERRN H GHPDLY DSDUHOKRY HOHWUTQLFRVY FRP HQ
FHQW PHWUR H D ODUJXUD GH FHQW PHWURV $ YROWDJHP GHYH VHU
FDER GHYH VHU HQYROYLGR SRU XPD PDOKD GH Q\ORQ WUDQ®©DGD YL
SRVVDP SUHMXGLFDU R ERP IXQFLRQDPHQWR GR FDER 2V FRQHFWRUH\
VXSHULRU

'"HVFULO¥R GR FDER +'0, SDUD &aPHUD 'VOU OLFUR +'0, ; +'0, S GRLV FDERV FF

$ Bv FDERVY GHYHP VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD SRVVXLU
GR FRQHFWRU EDQKDGR HP RXUR RX PDWHULDO VXSHULRU FDSD] GH D
WDPDQKR $:* SRVVXLQGR XP FRQHFWRU GH HQWUDGD OLFUR +'0, H XP
J-QHUR PDFKR

'HVFULO¥R GR FDER +'0, K] . )XO0O0 +' S XP FDER FRP TXDUHQWD PHWUF

$%®2 FDER GHYHUf VHU SUHIHUHQFLDOPHQWH QD FRU SUHWD FRP HQWI
EDQKDGR D RXUR FRP FDSDFLGDGH GH UHVROXO©¥R PE£[LPD GH . FRF
VHPHOKDQWHY RX VXSHULRU 2 GLePHWUR GR FDER GHYH VHU GH P
HQWUDGD H XP FRQHFWRU GHVWHD) G® DPERRVFR'®,J-QHUR PDFKR 2 PDW
FROQHFWRU GHYH VHU EDQKDGR D RXUR RX PDWHULDO VXSHULRU FDSD:
FRPSXWDGRU QRWHERRN 79 H GHPDLV HOHWUYQLFRY VHPHOKDQWHYV R.

'"HVFULO¥R GR PLFURIRQH VHP ILR GXSOR GLJLWDO DXULFXODU FDVH XP NLW FR

$®2 NLW GH PLFURIRQHYV VHP ILR GXSOR GLJLWDO DXULFXODU FDVH G
IRUPDWR GH FDEHO©OD FRP FDER GH QR P QLPR PHWUR SRVVXLQGR HQV
0+] 2v SDGU:-HV SRODUHV GHYHP VHU RPQLGLUHFLRQDLYV QR WLSR GH |
WHU KRPRORJDO¥R QD $QDWHO 2V PLFURIRQHYVY GHYHP VHU ILQRV HP V.
GLVFUHWRY SRVV YHLV SDUD DV GXDV RUHOKDV SRVVLELOLWDQGR DVVI

'HVFULO¥R GR %ODFPDJLF OLQL 3UR XP NLW

$ B8 NLW GH %YODFPDJLF OLQL 3UR GHYHUEf VHU SUHIHUHQFLDOPHQWH QD
FeaPHUDVY GH . H . H GHPDLV FRQILIJIXUD®-HV DWUDY«V GH FRQWUROH H
D FDSDFLGDGH GH PXGDU R ,662 H D WRQDOLGDGH DO«P GH DMXVWDU

DSDUHOKR GHYHUE£ SRVVXLU XPD XQLGDGH GH VWUHDPLQJ GH KDUGZDU
WUDQVPLVV¥R SHUPLWLQGR TXH VHMD SRVV YHO D WUDQVPLVV¥R GL/
SRSXODUHV 'HYH SRVVXLU QR P QLPR TXDWUR HQWUDGDV +'0, H QF
PHGLGDV GHYHP VHU GH QR P QLPR [ [ PP FRP SHVR P QLPR GH

GHYH VHU +'0, FRP GLaPHWUR GR FDER GH FP 2V J-QHURV GRV FRQ

GH



PDWHULDO GH UHYHVWLPHQWR GR FRQHFWRU GHYH VHU GH ODW¥R QLT
SDUWH GH WUEV QR P QLPR XPD HQWUDGD SDUD IRQWH GH DOLPHQWDO®
HQWUDGD SRUWD $7(0 &RQWURO SDUD FRQH[¥R FRP R FRQWUROH $7(
RXWUDV IXQO©-HV XPD HQWUDGD 86% 2XW SDUD VD GD GH GDGRV H SD
SDUD JUDYDO©O¥R GH WUDQVPLVV¥R XPD VD GD +'0, 2XW SDUD HQYLD
YLVXDOL]DO¥R RX JUDYDO¥R QR P QLPR HOQWUDGDYV +'0, SDUD FRQHFW

PP SDUD PLFURIRQHVY SHUPLWLQGR FRQHFWDU QR P QLPR GRLV PLFL
RX JUDYDO¥R GH VRP GXUDQWH D WUDQVPLVV¥R RX JUDYDO¥R

'"HVFULO¥R GR 5HSHWLGRU GH VLQDO ZL IL 1 PE 7, ZzD UH XPD XQL¢
$ B DSDUHOKR UHSHWLGRU GH VLQDO ZL IL GHYHUE£ SRVVXLU QR P QLPR
YHORFLGDGH P QLPD GH 0% V FRP EDQGD Y“4QLFD GH *+] (OH WDPE
GH DOWD GHPDQGD GH FRQH[¥R FRP QR P QLPR SRUWD SDUD FRQF
GLPHQV-HV P QLPDV GH FP GH ODUJXUD FP GH DOWXUD H FP GH S
'"HVFULO¥R GR NLW /X] /HG /(' 8 3/86 FRU EUDQFR IULR FRP HVWUXWXUD SUHWR W

$b$ OX] GH /HG GHYH VHU QD FRU GD OX] EUDQFR IULR FRP D HVWUXWX|U
H PE[LPD GH . $ SRW-QFLD GH QR P QLPR GH : « HVVHQFLDO WI

NLW GHYH SRVVXLU XPD OX] GH Y GHR 5*% XP VXSRUWH GH OX] XP

HTXLSDPHQWR GHYH VHU ELYROW WHQGR FDER GH IRU®D LQGLYLGXDO ¢

'"HVFULO¥R GD EDWHULD RULJLQDO GD 6RQ\ 13 )= SDUD D &aPHUD PRGHOR 6RQ\ $0O¢

$ $ EDWHULD GHYH VHU RULJLQDO GD PDUFIPRBBORFBRSQDWOSHD FRIFP B Q
[ $[3 $SUR]J [ [ PP [ [ SRO 3HVR $SUR] J

- K P$K PRGHOR 13 )= FRU JUDILWH $ EDWHULD UHFDUUHJEYHO
P$K GD 6RQ\ « XPD IRQWH GH DOLPHQWD®O¥R GD V«ULH = GH DOWD FDS
EDWHULD WHP VXSRUWH ,QIR /,7+,80 SDUD H[LELU D FDUJD UHVWDQWH G

'HVFULO¥R GR &DUW¥R GH OHPpULD * XPD 8QLGDGH
$ bb b2 FDUW¥R GH PHPpULD GHYH VHU FRPSDW YHO FRP D &aPHUD PRC(
*% YHORFLGDGH GH OHLWXUD VHTXHQFLDO GH 0% VH YHORFLGDGH
GHVHPSHQKR SDUD WUDQVIHU-QFLD GH DUTXLYRV H JUDYDO¥R GH F
EDUUDPHQWR 8+6 , R FDUW¥R GHYH FRQWDU FRP FODVVLILFD©¥R GH G
&ODVVH GH 9HORFLGDGH GH 9 GHR 9 JDUDQWLQGR VXSRUWH LGHDO
FRQW QXD GH LPDJHQV HP DOWD GHILQLO¥R &RU GR SURGXWR FLQ]D H
3 /'l $ PLOOPHWURY 3HVR DSUR[LPDGDPHQWH J 5%0 U *% T7LSI
DUPD]JHQDPHQWR GLJLWDO U *%

b

ORGHOR GH SURSRVWD

02'(/2 '( 3/$1,/+$ '( 3523267% &20(5&,$/
3/$1,/+$ '$ 3523267$ &20(5&,$/
',63(16% (/(7521,&$% b

b

$ SODQLOKD GHYHU£ VHU HQFDPLQKDGD HP SDSHO WLPEUDGR GD HPSUH
EHP FRPR FRQWHU FDULPER H DVVLQDWXUD GR UHVSRQVEYHO
3DUD HODERUD®¥R GD SURSRVWD GH SUHORV « QHFHVVEULD D OHLWXUL

,1)250%% — (6

5D]¥R 6RFLDO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
GH



1RPH )DQWDVLD BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&13- BBBEBBBBBBBBEBBBBBBBBEBBBEBBBBBEBBEBBBBEBBEBBBBBBBEBBBBBBBE
(QGHUHOR BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&LGDGH BBBBBBBBBBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
&(3 BBBBBBBBBBBBBB

7THOHIRQH BBBBBBBBBBBBBBBBBBBBBB

( PDLO BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB

SHVSRQVEYHO OHJDO BBBEBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
'DGRV %DQFE£ULRYV

%DQFR BBBBBBBBBBBBBBBBBBBBBB $J-QFLD BBBBBBBBBBBBBB &RQWD &

b

'"HVFULO¥R GRI%WW%WWSQDORU XQLWE@RE\WRWDO
b

, W H

b

b

T||T||T||T||T

P
b b
b b
b b
b b
b b
b 9

TNITIT||T|T|T
TNITIT||T|T|T

DORU WRWDO

T||oT||T||T|To||lT

b

'HFODUDPRVY FRQKHFHU D OHJLVOD®©¥R GH UHIHU-QFLD GHVWD 'LVSHQVI
DFRUGR FRP DV FRQGL®-HV HVWDEHOHFLGDV QHVWH (GLWDO R TXH FR
TXDQGR DR SDIJDPHQWR H RXWURYV

1RV SUHORV LQGLFDGRY DFLPD HVW¥R LQFOXVRV DO«P GRV SURGXWR
GHPDLY FRQWULEXL®-HV SHUWLQHQWHYV

'HFODUDPRV FXPSULU WRGDV DV QRUPDV OHJDLV H UHJXODPHQWDULEF
DXWRUL]D®©-HVY TXH VH ILIJHUHP QHFHVVEULDV MXQWR DRV pUJ¥RV S
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(VWXGR 7«FQLFR 3UHOLPLQDU

,QIRUPD® -HV %£VLFDV

1%PHUR GR SURFHVVR

2EMHWR

$TXLVLO¥R GH 79V H VXSRUWHV PLFURIRQHV VHP ILR EDWHULD GH FaP
FDERV GH FRQH[¥R SDUD WUDQVPLVV¥R GH VRP HY GHR GXUDQWH UHXQ

'"HVFUL©¥R GD QHFHVVLGDGH

$ QHFHVVLGDGH TXH RULJLQRX HVWD GHPDQGD HVWE YLQFXODGD ¢ Fk
DPELHQWHY GHVWLQDGRY ¢ FDSWDO¥R JUDYDO¥R WUDQVPLVV¥R H SUF
HYLGHQFLD XPD GHPDQGD FUHVFHQWH SRU HVSDORV H HTXLSDPHQWRYV
DWLYLGDGHY UHODFLRQDGDV ¢ FRPXQLFDO¥R LQVWLWXFLRQDO HYHQW
SURGX©¥R H YHLFXODO¥R GH FRQWHYGRYV DXGLRYLVXDLV GH LQIRUPELC
GLUHWDPHQWH UHODFLRQDGD DR LQWHUHVVH S“EOLFR SRLV HQYROY
WUDQVSDU-QFLD D PHOKRULD GRVY SURFHVVRV GH GLYXOJDO®¥R GH FRQ'
FRP GLYHUVRV S“YEOLFRVY LQWHUQRV H HI WHUQRYV

'XUDQWH R OHYDQWDPHQWR GDV QHFHVVLGDGHY LGHQWLILFRX VH D
DFHVVpULRYVY HVVHQFLDLY SDUD D UHDOL]D©¥R GH JUDYD®-HV WUDQ\
LOWHIJUD®¥R GH GLIHUHQWHYV DPELHQWHV FRP UHFXUVRV WHFQROMJ
GHVWDFDUDP VH D QHFHVVLGDGH GH GLVSRVLWLYRVY GH FDSWDO¥R GH
HILELO¥R GH LPDJHQV HP DOWD GHILQLO©¥R HTXLSDPHQWRY SDUD WUDQ
DFHVVpULRY SDUD PRQWDJHP HVWUXWXUDO VROX©-HV GH LOXPLQDO®O¥R
FRPSRQHQWHY GH UHGH H FRQHFWLYLGDGH DO«P GH DFHVVpULRV IX
FDUW-HV GH PHPpULD

$ GHPDQGD UHVXOWDQWH FRQWHPSOD D LQWHJUD®¥R GH XP FRQMXQV
GLIHUHQWHY WDPDQKRV H VXDV UHVSHFWLYDV HVWUXWXUDV GH VXSRU
JUDYDO¥R GH Y GHR HTXLSDPHQWRYV GH LOXPLQD®¥R UHSHWLGRUHV
+'0, DO«P GH FRPSRQHQWHY SDUD FRPXQLFDO®¥R YLD VDW«OLWH H DFH
SDUD SHUPLWLU D PRQWDJHP H D XWLOL]D©¥R HILFD] GH HVSDORV PXO
TXDOLGDGH GDV SURGX®-HV H WUDQVPLVV-HV LQVWLWXFLRQDLV

-XVWLILFDWLYDY GHWDOKDGDYVY SDUD FDGD LWHP

$ 79 GH SROHJDGDV FRP SHGHVWDO PuYHO « IXQGDPHQWDO SDUD |
SHUPLWLQGR D HI[LELO¥R GH FRQWHYGRY YLVXDLVY LPSDFWDQWHV H IOH
GH FRQHFWLYLGDGH TXH YLDELOL]DP WUDQVPLVV:-HV DR YLYR H YLGH
VXSRUWHY PuYHLVY DSULPRUDP D LQIUDHVWUXWXUD GR DXGLWpULR SU
LQWHIJUD®¥R VHP ILRV FRP IOH[LELOLGDGH GH SRVLFLRQDPHQWR SDUD

2 DGDSWDGRU GH £XGLR PP HIWHUQR 86% « HVVHQFLDO SDUD JDUDQ
EXGLR HP HTXLSDPHQWRY VHP HQWUDGDY GHGLFDGDV DVVHJXUDQGR T>
2 DGDSWDGRU FDER WLSR & [ 3 PP SHUPLWH FRPSDWLELOLGDGH HC(C
PDOWHQGR D TXDOLGDGH GR £XGLR H D IXQFLRQDOLGDGH HP JUDYD®: -HYV

GH



2V WUDQVPLVVRUHV GH Y GHRV +'0, ZLUHOHVV SRVVLELOLWDP WUDQ
RIHUHFHQGR IOH[LELOLGDGH H GHVHPSHQKR HVWEYHO HP HYHQWRYV H
YLDELOL]DP FRQH[-HV GH ORQJD GLVW=eQFLD HQWUH IRQWHYV GH Y GHR F}
LOWHJULGDGH GR VLQDO

2V VSOLWWHUV +'0, SHUPLWHP D GLVWULEXL®¥R HILFLHQWH GH VLQDLYV
JUDQGH SRUWH DXGLWpULRV H VDODV GH FRQIHU-QFLDV 2V NLWV GH
EXGLR HP HYHQWRV FRP WHFQRORJLD TXH PLQLPL]D LOQWHUIHU-QFLDV H

2 NLW GH H[WHQVRU GH vLQDO GH UHGH DVVHJXUD FRQHFWLYLGDGH H\
QHFHVVLGDGH GH DOLPHQWDO¥R H[WHUQD IDFLOLWDQGR D FRPXQLFD
WUDQVPLVV¥R GH GDGRV HVWEYHO H VHIJXUD FRP IOH[LELOLGDGH GH LG

2V FDERV ;/5 SDUD PLFURIRQH DVVHJIJXUDP TXDOLGDGH GH £XGLR HP
FRPSULPHQWRY SDUD DWHQGHU GLYHUVDV FRQILIJXUD®-HV GH SDOFR 2
HTXLSDPHQWRYV GH £XGLR HLQVWUXPHQWRY FRP UREXVWH] H IOH[LELOI

2V FDERV +'0, . V¥R HVWUDW«JLFRYVY SDUD WUDQVPLVV¥R GH Y GHR C
%OWLPD JHUD®©¥R H PDQWHQGR D LQWHJULGDGH GR VLQDO HP GLIHUHQ\
RIHUHFH PRELOLGDGH FRQIRUWR H TXDOLGDGH GH £XGLR HP HYHQWRYV

2 NLW %ODFPDJLF OLQL 3UR « IXQGDPHQWDO SDUD FRQWUROH H WUI
IXQFLRQDOLGDGHY DYDQODGDV SDUD SURGX©®¥R GH FRQWHY“WGR LQVWLW
GH UHGH JDUDQWLQGR DFHVVR ¢ LOWHUQHW GH TXDOLGDGH HP WRGRYV

2 NLW GH OX] /(" SURSRUFLRQD LOXPLQD©¥R DGHTXDGD H DMXVWEYHO
GLIHUHQWHY FHQfULRV H QHFHVVLGDGHY $ EDWHULD RULJLQDO 6RQ\ )=
FRQW QXR HP FREHUWXUDV H[WHUQDV HQTXDQWR R FDUW¥R GH PHPpU
HYHOQOWRY GH ORQJD GXUD©®¥R H SURGX®©¥R GH FRQWH¥*“GR HP DOWD UHVI

$ DTXLVLO¥R GHVVHYVY HTXLSDPHQWRY « HVVHQFLDO SDUD PRGHUQL]DU
JDUDQWLQGR PDLRU HILFL-QFLD H TXDOLGDGH QD UHDOL]D®©¥R GH HYHC(
GH HTXLSDPHQWRY GH DOWD GHILQL®¥R PLFURIRQHV VHP ILR DGDSWD(
HIWHQVRUHV +'0, SURSRUFLRQDUE XPD FRPXQLFDO©¥R PDLV HILFD] SU
TXDQWR HP SODWDIRUPDV GLJLWDLV (VVHV LQYHVWLPHQWRY DWHQG
VHIXUDQ®D SHUPLWLQGR D UHDOL]DO¥R GH DWLYLGDGHYV GH FDSDFLWI
PE[LPD TXDOLGDGH W«FQLFD UHIOHWLQGR R FRPSURPLVVR LQVWLW,
FXPSULPHQWR GDV GLUHWUL]JHVY GH WUDQVSDU-QFLD H JRYHUQDQ®D $
XPD DWXDOL]DO¥R WHFQROWIJLFD PDV WDPE«P XP IRUWDOHFLPHQWR GD
DXWDUTXLD

fUHD UHTXLVLWDQWH

fUHD SHTXLVLWDQWH SHVSRQVEYHO
'"HSDUWDPHQWR GH 3DWULPYQLR H (VWRTXHDXOR 6DQWRY GD 6LOYD
'HSDUWDPHQWR GH &RPXQLFDO©¥R H ,PSUH@WLROOD /HPHV *RQ]DJD
*DELQHWH GD 3UHVLG-QFLD BULVFLOOD 5RGULJXHY 6RDUHV 5RFKD

'"HVFULO©¥R GRV S5HTXLVLWRY GD &RQWUDWDO¥R

3buD JDUDQWLU R DWHQGLPHQWR DGHTXDGR GD QHFHVVLGDGH HVSHFL
DSULPRUDPHQWR GH DPELHQWHYV GHVWLQDGRV ¢ FDSWDO¥R JUDYD®:?
LOVWLWXLO¥R FRP YLVWDV ¢ SURPRO¥R GD FRPXQLFDO¥R LQVWLWX
WubDQVSDU-QFLD H DR IRUWDOHFLPHQWR GDV DWLYLGDGHY GH LQWHUH\
UHTXLVLWRY W«FQLFRV IXQFLRQDLY OHJIJDLV H GH VXVWHQWDELOLGDG
HIHFX©¥R FRQWUDWXDO

GH



2V UHTXLVLWRYV HVVHQFLDLY HQJOREDP HP SULPHLUR OXJDU D FRPSI
DFHVVMPULRY GH £XGLR Y GHR LOXPLQDO©¥R H FRQHFWLYLGDGH DVVHJX
P%.OWLSODV DSOLFD©-HV GHPDQGDGDV WDLV FRPR JUDYDO-HV WUDQ
WUHLQDPHQWRV H HYHQWRYV LQVWLWXFLRQDLY 7RGRV RV HTXLSDPHQW
FDSDFLGDGH SDUD RSHUDU HP DOWD GHILQL®©¥R JDUDQWLQGR FODUH
SDGU-HV SURILVVLRQDLY H DWXDLV GDV FRPXQLFD®-HV LQVWLWXFLRQDI
Rv DPELHQWHY VHMDP FRQILIJIXUDGRY FRPR HVSDORV PXOWLXVR VHMD
SRVVLELOLGDGH GH I£FLO UHSRVLFLRQDPHQWR GRV HTXLSDPHQWRYV FRC

$ DGHTXDO¥R GRV HTXLSDPHQWRY DRV UHTXLVLWRY GH VHJXUDQ®O®D HO
GHVFDUJDV HVWEWLFDV « LQGLVSHQVEYHO HP FRQIRUPLGDGH FRP QRUF
$%17 HVSHFLDOPHQWH $%17 1%5 SDUD LQVWDOD®-HV HO«WULFDV
VHIXUDQ®O®D GH HTXLSDPHQWRYV GH WHFQRORJLD GD LQIRUPDO¥R H $%:
FRPSHW-QFLD GH ODERUDWUMULRY GH HQVDLR H FDOLEUD®¥R 'HYHP VF
SDGU-HV XQLYHUVDLV GH FRQH[-HV WDLV FRPR +'0, 86% :/5 3 3 5-

FRPSDWLELOLGDGH HQWUH GLIHUHQWHY PDUFDV H PRGHORV HYLWDQ
FRPSHWLWLYR GR FHUWDPH 1¥R GHYHP VHU H[LJLGDV PDUFDV RX PRG|
W«FQLFD IXQGDPHQWDGD

2V GLVSRVLWLYRV GH WUDQVPLVV¥R VHP ILR GH VLQDLV GH £XGLR H Y
HP ITUHTX-QFLDV SHUPLWLGDV SHOD $J-QFLD 1DFLRQDO GH 7THOHFRPXQ
(TXLSDPHQWRYV GH 5DGLRFRPXQLFD©¥R GH 5DGLDO©¥R 5HVWULWD 5HV
SHUWLQHQWHY ¢ KRPRORJD®¥R H XVR GH HTXLSDPHQWRYV GH FRPXQLF
GHYHP REHGHFHU DRV SDGU:-HV GHILQLGRYV SHOD $%17 1%5 FDEHDP
GH VHIJIXUDQ®D GH GDGRV FRQIRUPH SUHYLVWR QD /HL *HUDO GH 3URWEEH
DSOLF£YHO

3DUD DFHVVpULRV FRPR FDERV VXSRUWHV SHGHVWDLV H EDWHULDV «
FHUWLILFDGRY DPELHQWDOPHQWH TXDQGR GLVSRQ YHLV FRPR FDERV (
SHVDGRV H HVWUXWXUDV PHWEOLFDV FRP UHYHVWLPHQWRY DQWLFRL
FROQOWUROHYV GH LOQWHQVLGDGH FRP EDL[R FRQVXPR HQHUJ«WLFR H GXUD

1R WRFDQWH ¢ VXVWHQWDELOLGDGH R DWHQGLPHQWR ¢ 3RO WLFD 1
REULIJDWpULR SULRUL]DQGR VH HTXLSDPHQWRV H DFHVVPULRV TXH J
UHFLFODELOLGDGH H SHUPLWDP GHVFDUWH DPELHQWDOPHQWH FRUUHW
EDL[D HPLVV¥R GH FDUERQR QD IDEULFDO©¥R H HPEDODJHP PHQRU FRQ"
DWXDOL]DO¥R RX UHXVR YDORUL]DQGR IRUQHFHGRUHY FRPSURPHWLGR\
'R SRQWR GH YLVWD VRFLDO « UHFRPHQGE£YHO SULRUL]JDU VROX®-HV V
H[ OHJHQGDV VLVWHPDV GH £XGLR DVVLVWLGR DO«P GH H[LJLU FR
IRUQHFHGRUHY SURPRYHQGR D LQFOXV¥R QR DPELHQWH LQVWLWXFLRQ
DR S“%ZEOLFR GLYHUVR $ GLPHQV¥R HFRQTPLFD GD VXVWHQWDELOLGD(
SURORQJDGD IDFLOLGDGH GH PDQXWHQ®¥R VXSRUWH W«FQLFR H JDUL
HYLWDQGR DTXLVL®©-HV GH EDL[D GXUDELOLGDGH

<« DLQGD QHFHVVEULR DVVHJXUDU TXH WRGRV RV LWHQV HVWHMDP I
UHJXODPHQWRY GH VHIJXUDQ®D FRPSDWLELOLGDGH HOHWURPDJQ«WLFLC
SRU HUJ¥RV QDFLRQDLV FRPSHWHQWHVY ,QPHWUR $QDWHO $%17 &
GHWHUPLQD®-HV GD /HL Q| HP VHX DUWLJR i| LQFLVR ,, H D
GDV DOWHUQDWLYDVY D GHPRQVWUD®¥R GD FRPSDWLELOLGDGH FRP D
VXVWHQWDELOLGDGH QDV FRQWUDWD® -HV S%EOLFDV

« YLWDO SRU ILP TXH DV HVSHFLILFD©-HV W«FQLFDV DSUHVHQWHP S
SRVVDP UHVWULQJLU D FRPSHWLWLYLGDGH GLUHFLRQDU PDUFDV RX
LOQFUHPHQWDLY VHP LPSDFWR FRPSURYDGR QD HILFL-QFLD RX VHJXU
UHTXLVLWRYVY GHYH VHU EDVHDGD QD QHFHVVLGDGH LQVWLWXFLRQDO |
YLIHQWH H QRV QRUPDWLYRV W«FQLFRVY DSOLFEYHLY VHPSUH EXVF
VXVWHQWDELOLGDGH H OHJDOLGDGH GH IRUPD D JDUDQWLU R DWHQC
S“WEOLFR D WUDQVSDU-QFLD HD ERD JRYHUQDQ®D

GH



IHYDQWDPHQWR GH OHUFDGR

,QWHJUD®¥R ORGXODU GH ,WHQV OXOWLPDUFDV YLD 'LVSHQVD GH /
7«FQLFD H 3UHOR

&RQVLVWH QD DTXLVLO¥R GRV LWHQV GHPDQGDGRYV GH £XGLR Y GHR F
SURFHVVR OLFLWDWMPULR GLYLGLGR HP ORWHYVY DJUXSDQGR HTXLSDPHQ
W«FQLFD HQWUH PDUFDV UHFRQKHFLGDY GR PHUFDGR QDFLRQDO H L¢
DSHQDV SRU VXDV FDUDFWHU VWLFDV W«FQLFDV HVVHQFLDLV HYLWDC
QRUPDV W«FQLFDV H GH LOWHURSHUDELOLGDGH 2 MXOJDPHQWR VHUE
VXVWHQWDELOLGDGH JDUDQWLD VXSRUWH H YLGD “WLO GRV SURGXWF
OLEHUGDGH GH DWXDOL]DU SDUWHV GD VROX©¥R QR IXWXUR H DGDSW
GHSHQG-QFLD GH VROX®©-HV IHFKDGDV RX SURSULHWEULDV $ PDQXWHQ(
VXSULPHQWRYV I£EFHLY GH REWHU DO«P GH SHUPLWLU DWHQGLPHQWR D ¢
FRQIRUPH D HI[SDQV¥R GDV GHPDQGDV LQVWLWXFLRQDLYV

SRQWRYV 3RVLWLYRYV

T )DYRUHFH DPSOD FRQFRUU-QFLD H SDUWLFLSD®©¥R GH Y£ULRV IRUQHFH
T 3BHUPLWH DWXDOL]DO¥R H H[SDQV¥R WHFQROMJLFD GH IRUPD IOH[ YHO
T 5HGX] GHSHQG-QFLD GH VROX©-HV SURSULHWE£ULDV HIRUQHFHGRUHYV %
i *DUDQWH FRPSDWLELOLGDGH HLQWHJUD®©¥R HQWUH GLIHUHQWHYV PDUF
T )DFLOLWD PDQXWHQO®©¥R H UHSRVLO¥R GH FRPSRQHQWHYVY SRU PHLR GH

SRQWRYV 1HIDWLYRYV

T ([LJH PDLRU ULJRU W«FQLFR QD HODERUD®¥R GDV HVSHFLILFD® -HV SDL
T 3RGH DXPHQWDU D FRPSOH[LGDGH QD LQWHIJUD®¥R HQWUH GLIHUHQWH
1 5LVFRV GH LQFRPSDWLELOLGDGH W«FQLFD FDVR IRUQHFHGRUHYV Q¥R D!
1 3URFHVVR GH MXOJDPHQWR H DQE£OLVH W«FQLFD SRGH VHU PDLV GHPRI
T *HVW¥R GH P%ZOWLSORVY FRQWUDWRY HIRUQHFHGRUHY SRGH GHPDQGD!

&ERQWUDWDO¥R GH 6ROX©¥R ,QWHJUDGD 7XUQNH\ GH ceQLFD ODUFD 1>
JRUQHFHGRU

6XJHUH VH D FRQWUDWD®O¥R GH XPD VROXO©¥R %“QLFD IRUQHFLGD SRU XP
LQVWDODU LQWHJUDU H PDQWHU WRGRV RV HTXLSDPHQWRYVY VLVWHPDV
WXUQ NH\ FKDYH QD P¥R LQFOXLQGR SODWDIRUPD GH QXYHP LQWHJU
FLFOR GH YLGD LPSODQWDO¥R RSHUDO©¥R WUHLQDPHQWR VXSRUWH H
IRUQHFHGRU VHOHFLRQDGR TXH HQWUHJD XP DPELHQWH WHFQROMJLFR
(VWD DOWHUQDWLYD FHQWUDOL]D JDUDQWLDV UHGX] ULVFR GH LQFRPSIL
SRU«P SRGH OLPLWDU IXWXUDPHQWH D LQWHURSHUDELOLGDGH DWXDOL
UHGX]LU FRPSHWLWLYLGDGH QRV VXSRUWHV H DWXDOL]D®-HV DO«P GH
VXVWHQWDELOLGDGH VHIXQGR IRUQHFHGRUHV ORFDLV

SRQWRV 3RVLWLYRYV

T &8HQWUDOL]DO©¥R GDV JDUDQWLDV H UHVSRQVDELOLGDGHYV HP XP “%QLFF
T 5HGX®¥R GR ULVFR GH LQFRPSDWLELOLGDGH W«FQLFD HQWUH FRPSRQl
T $FHOHUD®©¥R GR SURFHVVR GH LPSODQWD®¥R GR VLVWHPD

T 3DGURQL]D®¥R WHFQROMWILFD HP WRGR R DPELHQWH

T )DFLOLGDGH GH VXSRUWH W«FQLFR H PDQXWHQO®O©¥R

SRQWRV 1HIJDWLYRYV

T " HSHQG-QFLD WHFQROMPILFD ORFN LQ GR IRUQHFHGRU

T /LPLWDO¥R ¢ LOWHURSHUDELOLGDGH FRP RXWUDV VROX©-HV RX PDUFD

T 5HGX®¥R GD FRPSHWLWLYLGDGH HP VXSRUWHV H DWXDOL]D®-HV IXWXU
GH



i 5SHYWUL®-HVY SDUD bGDSWD®-HV D UHTXLVLWRY OHJDLVY GH VXVWHQWDE

T 'LILFXOGDGH SDUD UHDOL]DU DWXDOL]D©-HV RX H[SDQV-HV SDUFLDLV

&ERQWUDWDO¥R GH /RFD©¥R GH (TXLSDPHQWRV H 6HUYLORV 7«FQLFRV

3URS'H D ORFDO¥R WHPSRUELULD GH WRGRV RX GH SDUWH GRV HTXLS
WUDQVPLVVRUHV FoPHUDV H[WHQVRUHV LOXPLQDO¥R HWF a DVVRFLI
RSHUDO¥R H GHVPRQWDJHP DFLRQDGRVY FRQIRUPH D SURJUDPD®¥R GH
1R PRGHOR SD\ SHU XVH D LQVWLWXL©®©¥R SDJD VRPHQWH SHOR WHPSR
R LQYHVWLPHQWR LQLFLDO H IOH[LELOL]DQGR D JHVW¥R RUO®DPHQWEL
GHPDQGD VD]RQDO H DOWD YDULD®¥R GH HYHQWRVY PDV DSUHVHQWD
FRPSDWLELOLGDGH HQWUH HYHQWRV GHSHQG-QFLD GH IRUQHFHGRU
HTXLSDPHQWRY GH SRQWD DO«P GH Q¥R FRQVROLGDU R SDWULPYJQLR
LQWHUQD D P«GLR ORQJR SUD]R

SRQWRV 3RVLWLYRYV

T 5HGXO®©¥R GR LQYHVWLPHQWR LQLFLDO

T )OH[LELOL]D®¥R GD JHVW¥R RUGODPHQWEULD

" 3DJDPHQWR DSHQDV SHOR XVR HIHWLYR GRVY HTXLSDPHQWRV H VHUYLO®
I $GHTXDO©¥R SDUD GHPDQGDV VD]RQDLV H FRP YDULD©¥R GH HYHQWRYV

T 'LVSHQVD GD QHFHVVLGDGH GH PDQXWHQO©¥R H DWXDOL]DO¥R WHFQRO|
SRQWRV 1HIJDWLYRYV

T /LPLWDO©¥R GH FXVWRPL]DO¥R H FRPSDWLELOLGDGH HQWUH HYHQWRYV

T " HSHQG-QFLD GH IRUQHFHGRUHYV ORFDLYV GLVSRQ YHLV

T 3BRWHQFLDO LQGLVSRQLELOLGDGH GH HTXLSDPHQWRYVY GH SRQWD

T 1¥R FRQVROLGD R SDWULPTQLR WHFQROMILFR LOQVWLWXFLRQDO

T 'LILFXOWD D SDGURQL]D©®¥R H FDSDFLWDO©¥R LQWHUQD D P«GLR H ORQJ
$OWHUQDWLYD (VFROKLGD

,QWHJUDO©¥R ORGXODU GH ,WHQV OXOWLPDUFDV YLD /LFLWDO®©¥R SRU /RW|
b

-XVWLILFDWLYD

$ DOWHUQDWLYD GD LQWHJUDO®O¥R PRGXODU YLD OLFLWDO¥R SRU ORW|
LOQVWLWXLO¥R SRLV DVVHJIJXUD P£[LPD IOH[LELOLGDGH DPSOD FRPSHW
DWXDOL]D©¥R SHUPLWH FXVWRPL]D®©¥R H HVFDODELOLGDGH GRV DPE
GHSHQG-QFLD GH VROX®-HV SURSULHWEULDVY $WHQGH WRGRVY RV UHTX
QR (73 SURSRUFLRQDQGR YLGD %WLO SURORQJDGD IDFLOLGDGH GH
DFHVVLELOLGDGH JRYHUQDQ®D WUDQVSDU-QFLD H HFRQRPLFLGDGH Q
W«FQLFD QHXWUD SUHYLQH GLUHFLRQDPHQWR H UHVWUL®¥R GH FRPSH

H QRUPDV GD $%17 $QDWHO ,QPHWUR H OHJLVODO¥R DPELHQW
VHIXUD SDUD D DGPLQLVWUD®O¥R S“%EOLFD

GH



'"HVFUL©¥R GD VROX©¥R FRPR XP WRGR
BURSRVWD 7«FQLFD $TXLVLO¥R GH 6ROX©¥R ORGXODU OXOWLPDUFDV YLI

$ SUHVHQWH SURSRVWD W«FQLFD GHWDOKD D DTXLVLO©¥R GH XPD VROXO®
DWHQGHU ¢V GHPDQGDV GH £XGLR Y GHR FRQHFWLYLGDGH H LQIUDHVW
'LVSHQVD GH /LFLWDO¥R SRERPIBENEWRHOR'B HOMR & RDP HG\WQ R FONMH \BPIG®R D
RWLPL]D©¥R GH UHFXUVRV D P£[LPD FRPSHWLWLYLGDGH H D JDUDQWLD

(VWUXWXUD GD 6ROX©¥R SRU $JUXSDPHQWRYV

$ DTXLVLO¥R VHUE RUJDQL]DGD HP DJUXSDPHQWRYVY FRP R REMHWLYR GH
(VWb PHWRGRORJLD SHUPLWH D SDUWLFLSD®©¥R GH IRUQHFHGRUHYV HVSH
PDLRU TXDOLGDGH H YDORU DJUHJDGR $ FRPSRVLO¥R GRV DJUXSDPHQW

* $JUXSDPHQWR 6ROX©¥R GH 9LVXDOL]DO¥R

* '"HVFULOEXLSDPHQWRY HVVHQFLDLY SDUD D H[LELO©¥R GH FRQWH
DOWD GHILQLO¥R H VHXV UHVSHFWLYRYVY VXSRUWHY GH IL[DO®¥R

e WHQ@WVWV 6PDUW . 80WUD +' GH H H VXSRUWHY FRPSDW YHL

$IJUXSDPHQWR 6ROX©¥R GH fXGLR H &4DSWD®©¥R

* '"HVFULO¥YFD QD H[FHO-QFLD GD FDSWD®¥R H SURFHVVDPHQWR G
DFHVVHPULRY GH FRQH[¥R SDUD JDUDQWLU D TXDOLGDGH VRQRUD

e WHQVWWYVY GH PLFURIRQHYV VHP ILR SURILVVLRQDLY DGDSWDGRUH

$IJUXSDPHQWR 6ROX©¥R GH 9 GHR H 7TUDQVPLVV¥R

* '"HVFULOEXLSDPHQWRY SDUD D FDSWDO®¥R WUDQVPLVV¥R H GLVW
TXDOLGDGH (VVHQFLDO SDUD SURGX©-HV LQWHUQDV WUDQVPLYV

e WHQ@WDQVPLVVRUHV GH Y GHR ZLUHOHVV +'0, R VZLWFKHU %0OD
+'0,

$IJUXSDPHQWR ,OXPLQDO©¥R H $FHVVPULRYV GH 3URGXO¥R

* 'HVFULC¥RPSRQHQWHY DX[LOLDUHYV SDUD SURGXO¥R GH Y GHR F
SDUD FePHUDV (VWHV LWHQV V¥R IXQGDPHQWDLY SDUD D TXDOL
HTXLSDPHQWRYV

e WHQWVWW GH LOXPLQD®¥R /(' SURILVVLRQDO EDWHULD GH FaPHUD

$IJUXSDPHQWR &RQHFWLYLGDGH H ,QIUDHVWUXWXUD GH 5HGH

* '"HVFULOMRUDQJH D HVSLQKD GRUVDO GD FRPXQLFDO©¥R GD VROXC
FDERV GH GDGRV H HI WHQVRUHV GH VLQEDO (VVHQFLDO SDUD D L

* WH@HSHWLGRUHV H HIWHQVRUHY GH VLQDO :L )L NLW GH FRPX(
H FDERV +'0, GH GLYHUVDV HVSHFLILFDO®: -HV

)JXQGDPHQWDO¥R 7«FQLFD H 9DQWDJHQV GD (VFROKD

$ HYFROKD GHVWD VROX©¥R PRGXODU H D RUJDQL]D©¥R SRU DJUXSDPHQ
HVWUDW«JLFDV

* QWHURSHUDELOLGB®HHVBHFQWEFGD RV LWHQV SRU VXDV FDUDFWHU "
+'0, 1', 86% & D VROXO¥R JDUDQWH TXH RV HTXLSDPHQWRYV GH (
LOQwHJUDGD ,VVR HOLPLQD R ULVFR GH LQFRPSDWLELOLGDGH H SHU
%QLFR IRUQHFHGRU

GH



¢ 2WLPL]DO¥R (FR®PLVIDV¥R SRU DIJUXSDPHQWRYV SURPRYH D FRPSHWL
HVSHFLDOL]DGRY SRGHP GLVSXWDU RV LWHQV GH VXD £UHD GH H[SH
HOHYDQGR D TXDOLGDGH W«FQLFD G DV HUKRRBR WD § L EDVIKHRILOWRSR) WHR
HVFROKD ILQDO Q¥R VHMD DSHQDV D PDLVY EDUDWD PDV VLP D TXH F

®* 5SHGXO¥R GD 'HSHQG-QFLD 7THFQROVRQKO¥RRHEWLWD D DTXLVLO¥R GH X
SURSULHWEULR TXH UHVWULQJH D PDQXWHQ®O©¥R H D DWXDOL]DO¥R [
LOQVWLWXLO¥R WRWDO FRQWUROH VREUH VHX SDUTXH WHFQROMJILFR
DGDSWDO©¥R D QRYDV WHFQRORJLDV QR IXWXUR

* 6XVWHQWDELOLGDGH B PRGXOMGIDGEHGH H D HYSHFLILFDO¥R W«FQLFL
HTXLSDPHQWRY WHQKDP XPD YLGD ““WLO SURORQJDGD $ SRVVLELOL
UHGX] R GHVSHUG FLR H PD[LPL]D R LQYHVWLPHQWR S“%“EOLFR

&ULW«ULRY GH $YDOLDO¥R
2V IRUQHFHGRUHYV VHU¥R DYDOLDGRV FRP EDVH QRV VHIXLQWHY FULW«L

¢ 4XDOLGDGH H '"HVHPSHQKR GRYYDRLPBERQGHRMVSHFLILFD©-HV FRPR
WD[D GH DWXDOL]DO©¥R +] ODW-QFLD H TXDOLGDGH GRV PDWHUL

e *DUDQWLD H 6XSRUSHE Jk¥BLFR SUDJR GD JDUDQWLD RIHUHFLGD GLV
%UDVLO H HILFL-QFLD QR DWHQGLPHQWR D LQFLGHQWHYV

* 6XVWHQWDESODGDGB®¥R GD HILFL-QFLD HQHUJ«WLFD H FHUWLILFD® -}

(VVD DERUGDJHP HVWUDW«JLFD H W«FQLFD JDUDQWH TXH D VROXO©O¥R D\

¢V PHOKRUHV SUEWLFDV GH JHVW¥R S“EOLFD
b

$ VROX©¥R HVFROKLGD SDUD DWHQGHU ¢ QHFHVVLGDGH GH PRGHUQL]I
GHVWLQDGRYV ¢ FDSWDO®¥R JUDYDO¥R WUDQVPLVV¥R H SURMHO¥R GH
PRGXODU GH LWHQV PXOWLPDUFDV DGTXLULGRVY YLD OLFLWD®¥R SRL
DERUGDJHP YLVD ¢ DTXLVLO¥R VHIPHQWDGD GRV GLYHUVRV HTXLSDPH
PLFURIRQHYVY VHP ILR VLVWHPDV GH SURMHO¥R WUDQVPLVV¥R VHP ILR
HIWHQVRUHV H VSOLWWHUV +'0, WHFQRORJLDV GH FRPXQLFDO©¥R YLD \
IXQO¥R H HVSHFLILFDQGR RV GH DFRUGR FRP SDUesPHWURY W«FQLFRV
HVSHF ILFRV

(VVD VROXO©¥R PRGXODU H PXOWLPDUFDV IRL GHILQLGD FRP EDVH QD
LOQVWLWXFLRQDLY TXH GHPDQGDP DPELHQWHV PXOWLIXQFLRQDLYV FLC
FRPSDWLELOLGDGH H DWXDOLGDGH WHFQROpWIJLFD WDQWR HP JUDYDC
WUHLQDPHQWRY H HYHQWRY LQVWLWXFLRQDLY $R DGRWDU D OLFLWD®
FODUD REMHWLYD H QHXWUD D LQVWLWXLO¥R JDUDQWH SOHQD D
LQWHURSHUDELOLGDGH DFHVVLELOLGDGH VHJXUDQ®D H JRYHUQDQ®D
Q| GDV QRUPDV GD $%17 ,QPHWUR $QDWHO H GD OHJLVODO¥R DPI

(VVD VROX©¥R DWHQGH GH PRGR PDLV HILFD] ¢V QHFHVVLGDGHYV LGHQW
SHUPLWLQGR D SDUWLFLSDO©¥R GH P“%“OWLSORV IRUQHFHGRUHV R TX
HTXLSDPHQWRYVY FRP SDGU-HV SURILVVLRQDLY YLGD »»WLO SURORQJDG
VROX®-HV SURSULHWE£ULDV H IHFKDGDV H DGRWDU SDGU-HV XQLYHUVDL
PRGXODU IDFLOLWD D LQWHJUD®¥R HQWUH HTXLSDPHQWRY GH GLIHUH!
IXWXUDV DWXDOL]D©-HV SDUFLDLV FXVWRPL]D©-HV H H[SDQV:-HV FRQIRU

2XWUR GLIHUHQFLDO UHOHYDQWH « R DWHQGLPHQWR GLUHWR DR LQWH
SRLV VH HYLWDP VREUHSUH®RV H OLPLWD®-HV FRPSHWLWLYDV & JDUD
DWHQGLPHQWR D WRGRV RV UHTXLVLWRY OHJDLV GH VXVWHQWDELOLG
EDL[R FRQVXPR HQHUJ«WLFR H TXH XWLOL]J]HP PDWHULDLY FHUWLILFDC
5HV GXRV 6pOLGRV H ¢V GLUHWUL]HY GH DFHVVLELOLGDGH FRQIRUPH SI

(P VQWHVH D VROX©¥R GH LQWHJUDO©¥R PRGXODU YLD OLFLWD®¥R ¢
LQVWLWXFLRQDO GH PRGHUQL]D®¥R WHFQROMPJLFD FRPELQDQGR HILFL-

GH



¢ OHJLVOD®©¥R H ¢ QRUPDWL]D®¥R YLIJHQWH SURPRO¥R GD WUDQVSDU=-C(
FULDU FRQGL®-HV SDUD TXH D LQVWLWXLO©¥R GLVSRQKD GH DPELHQWEF
PXOWLIXQFLRQDLY H SOHQDPHQWH FDSD]J]HV GH IRUWDOHFHU D FRPXQL
DFHVVR ¢ LQIRUPDO®¥R H ¢ WUDQVSDU-QFLD SDUD S“EOLFRV LQWHUQRYV

(VWLPDWLYD GDV 4XDQWLGDGHYVY D VHUHP &RQWUDWDC

(VWLPDWLYD GDV TXDQWLGDGHV

b 352'872 48%$17,'$'([| 81,"%"¢( ,0$*(0 ,/8675%$7,9% b

79 GH 3ROHJDGDV|/HG . XOWL{)D
4

6XSRUWH SDUD 79 SROHJIDG D\

Y 3ROHJDGDV N KOWUD +' b

6XSRUWH SDUD 7Y 3ROHJDGD\6 N
XOoOwubD +'

7UDQVPLVVRUHV GH||Y GHRV +'(
:LUHOHVYV )XOO +'

.LWV GH PLFURIRQHY VHP ILR
SURILVVLRQDLY DOWD SHUIRUFBQFH

.LW OLFURIRQHV VHHK ILR GXSOR
GLJLWDO DXULFXOD FDVH XP NLW
FRP GRLV PLFURIRQV

.LW %ODFPDJLF OLQUll 3UR b

GH



5HSHWLGRU GH VLQPpO ZL IL 1

7, ZD UH

bP E

NLW /X] /HG /(' 8 3/
EUDQFR IULR FRP HYV

86 FRU

WUXWXUD §)UHWR

%DWHULD RULJLQDO
SDUD D &aPHUD PRG

1

GD 6RQ\ 1

):

HOR 6RQ\ §®SKD

&DUW¥R GH OHPpULDO

$GDSWDGRU £XGLR
86% OLFURIRQH 30D

PP ([WHUR
rD GH VRP

R

$GDSWDGRU FDER W
00 fXGLR H PLFURIR
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LSR & [ 3

DH OFE b

7TUDQVPLVVRUHV GH

Y GHRV +'(

':LUHOHVV )X0O0 +' b
+'0, ((WHQGHU 7; 5; 'O, )
P OLD 7&3 ,3 &DW Y
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&DER ;/5 SDUD OLFURIRQH PDFKR H
I-PHD b
XP PHWUR GH FRPBULPHQWR|FDGD

&DER ;/5 SDUD PLFURIRQH FRP
PHWURYV PDFKR H I-RFHD
GH] bPHWURYV GH FRPSULPHQ\/\?R

FDGD
&DER 3 ;3
GH] PHWURV GH FRPSULPHQWR
FDGD
&DER +'0,

XP PHWUR GH FRPBULPHQWR IPDGD

&DER +'0, .
FLQFR PHWURYV FD|GD b b
b

&DERDb+'0, .
GH] PHWURYV FDGI)

&DER +'0, SDUD &=aPRUD 'VOU
OLFUR +'0, ; +'0, Sb b
b

&DER +'0, K] . }JXo00o +'
S

(VWLPDWLYD GR 9DORU GD &RQWUDWDO¥R

9DORU 5

2 YDORU WRWDO HVWLPDGR SDUD HVVD FRQWUDWD®¥R « GH 5
QRYHQWD H QRYH FHQWDYRV

-XVWLILFDWLYD SDUD R SDUFHODPHQWR RX Q¥R GD 6F

$ HVYWUDW«JLD GH SDUFHODPHQWR GD VROXO¥R UHDOL]DGD SRU PHI
WHFQLFDPHQWH YLEYHO H HFRQRPLFDPHQWH YDQWDMRVD SDUD D DG
HQWHQGLPHQWR GR 7&8

9DQWDJIJHQV 7«FQLFDV H (FRQTPLFDV GR 3DUFHODPHQWR

$PSOLDO¥R GD &RPSHWLWLYLGDGH $ GLYLV¥R GD VROX©O¥R HP DJUXSEL
QLFKRVY HVSHF ILFRV £XGLR Y GHR FRQHFWLYLGDGH HWF SRVVDP
IRUQHFHGRUHY TXDOLILFDGRVY LQGR DO«P GDV JUDQGHYVY HPSUHVDV TXt}
FRPSOHWD HP XP %»QLFR LWHP $ PDLRU FRQFRUU-QFLD SRU VXD YH]
FRPSHWLWLYRY SDUD FDGD DJUXSDPHQWR PD[LPL]IDQGR D HFRQRPLFLGI

GH



9LDELOLGDGH 7«FQLFD H )XQFLRQD OLIBIXEH BX@QWEARPIRUDP GHILQLGRV (
VROX©¥R HPERUD LQWHUGHSHQGHQWH QR VLVWHPD ILQDO SRVVXD XPI
D DTXLVLO¥R GH 79V H VXSRUWHV $JUXSDPHQWR SRGH VHU JHUHQFL
£EXGLR $JUXSDPHQWR DLQGD TXH DPERV VHMDP LQWHJUDGRV QD VF
W«FQLFRV H GH JHVW¥R

2WLPL]DO¥R GD 43DOHEMHEHWD©¥R SHUPLWH TXH D HTXLSH GH SODQHMD
SDUD FDGD FDWHJRULD GH LWHQV (P YH] GH DFHLWDU XPD VROXO¥R }
PHOKRUHY HVWD HVWUDW«JLD JDUDQWH TXH R PHOKRU HTXLSDPHQWR
QHVVH VHIPHQWR H R PHVPR SDUD RV HTXLSDPHQWRYV GH Y GHR LOXPL

JOH[LELOLGDGH H 5HGXOXZRSGUBFBHOWWDARMIWR GD FRPSUD FRQIRUPH UHF
FRQFHQWUD®¥R GH PHUFDGR HP XP “QLFR IRUQHFHGRU $R FRQWUDW
LQVWLWXLO¥R PLWLIJD R ULVFR GH GHSHQG-QFLD WHFQROMPILFD ORFN 1
%QLFR SUHVWDGRU IDFLOLWDQGR D JHVW¥R H R VXSRUWH IXWXURYV

,QYLDELOLGDGH GD &RQWUDWDO®O¥R SRU ,WHP ®QLFR

$ FRQWUDWD®¥R GH WRGRYVY RV LWHQV HP XP “QLFR IRUQHFHGRU VHP
SULQF SLRV GH ERD JHVW¥R H FRPSHWLWLYLGDGH 7DO PRGHOR OL
FRQFHQWUDQGR D FRPSUD HP HPSUHVDV TXH DWXDP HP WRGDV DV £UHEL
H UHGX]LU D FDSDFLGDGH GH QHJRFLDO©¥R GD DGPLQLVWUDO¥R S¥“%EOL
VXEVWLWXLO¥R RX DWXDOL]DO¥R GH FRPSRQHQWHV LVRODGRV QR IX
ORQJHYLGDGH GD VROXO®¥R

SRUWDQWR D GHFLV¥R GH SDUFHODU D VROX©¥R HP DJUXSDPHQWRYV
QHFHVVLGDGH GH XPD VROX©¥R LQWHJUDGD FRP D EXVFD SRU HFRQRPL
FROWUDWR HP WRWDO FRQIRUPLGDGH FRP DV GLUHWUL]JHV GR 7&8

&RQWUDWD®-HV &RUUHODWDV H RX QWHUGHSHQGHQ\
1¥R VHUE QHFHVVEULR UHDOL]DU FRQWUDWD® -HV FRUUHODWDV H RX LQV

$ VXD HTXLSH LQWHUQD FRP SURILVVLRQDLY FRPSOHWRV H FDSDFLWDG
PDQXWHQO¥R HOLPLQD WRWDOPHQWH D GHSHQG-QFLD GH VHUYLORYV HJ

$ HVWUDW«JLD GH DTXLVLO¥R PRGXODU GH LWHQV PXOWLPDUFDV « D LG
FRQFHQWUH H[FOXVLYDPHQWH QRVY HTXLSDPHQWRYV VHP D QHFHVVLGDGI
,VVR WRUQD R SURFHVVR PDLVY GLUHWR HFRQYPLFR H HILFLHQWH YDOR
LOVWLWXLO¥R

$OLQKDPHQWR HQWUH D &RQWUDWD®¥R H R 30DQHMD

$ SUHVHQWH FRQWUDWDO¥R HVWE SOHQDPHQWH DOLQKDGD FRP R SOL
FRQIRUPH GHPRQVWUDGR D VHJXLU

30DQR GH &RQWUDWDO-HV $QXDO 3&$
$ DTXLVLO¥R GRV HTXLSDPHQWRYV GH £XGLR Y GHR FRQHFWLYLGDGH
30DQR GH &RQWUDWD®O©-HV $QXDO GH (VVD SUHYLV¥R JDUDQWH TXH
R SODQHMDPHQWR FHQWUDO GD LQVWLWXLO¥R DVVHJXUDQGR D SULRUL

$OLQKDPHQWR FRP R 30DQR GH 7TUDEDOKR
$ FRQWUDWDO©¥R VH HQTXDGUD GLUHWDPHQWH QRV VHIJXLQWHYV SURME}
HVWUDW«JLFD

B 7HFQRORJLD GD ,QIRUPD®¥R $ VROXO©O¥R SURSRVWD FRPSRVWD SF
GH UHGH « IXQGDPHQWDO SDUD D PRGHUQL]D©¥R GD LQIUDHVWUXW
FRPXQLFDO¥R LQWHUQD H HIWHUQD SRU PHLR GH WUDQVPLVV-HV GH DOV

GH



$TXLVLO¥R GH OETXLQDV H (TXLSDPHQWRV OpYHLV H 8WHQV OLRV
GHPDLY HTXLSDPHQWRYVY VH DOLQKD D HVWH SURMHWR SRLV UHQRYI
QHFHVVEULDYV SDUD D UHDOL]D®¥R GH UHXQL-HV H HYHQWRYV LQVWLWXFL

&RQWD &RQWEELO H 3UHYLV¥R 2UODPHQWEULD
$ GHVSHVD VHUE GHYLGDPHQWH UHJLVWUDGD H OLTXLGDGD QDV FRQWD
FRUUHWD DORFDO¥R RUODPHQWEULD

OETXLQDV H HTXLSDPHQWRY $ PDLRU SDUWH GRV LWHQV
WUDQVPLVVRUHY VHUEf FRQWDELOL]DGD QHVWD UXEULFD SRLV V¥R EHQ

(TXLSDPHQWRY GH 3URFHVVDPHQWRY GH GDGRV &RPSRQH(
NLWV GH H[WHQVRUHV VHU¥R DORFDGRV DTXL SRLV HVW¥R GLUHWD
FROHFWLYLGDGH GH GDGRYV

OMYHLY H 8WHQV OLRV GH (VFULWpULR 2V VXSRUWHV SDU
V¥R DFHVVPULRY TXH FRPSOHPHQWDP R PRELOLEULR H D LQIUDHVWUXW X

ODWHULDLY (O«WULFRV H GH 7HOHIRQLD &DERV H RXWUR
FRQWD FRQWEELO

2 DOLQKDPHQWR GD DTXLVLO¥R FRP R 3&% R 30DQR GH 7UDEDOKR H D"
SURFHVVR FRP DV GLUHWUL]HVY GH SODQHMDPHQWR GD LQVWLWXLO¥R D

%HQHI FLRY D VHUHP DOFDQ®DGRV FRP D FRQWUDWD¢

$ DTXLVLO¥R PRGXODU GH HTXLSDPHQWRV PXOWLPDUFDV WUDUE£ XPD V«
LOQVWLWXLO¥R LQGR DO«P GD VLPSOHV UHQRYDO¥R WHFQROWJLFD $ VR
HILFL-QFLD HJDUDQWLU D VXVWHQWDELOLGDGH D ORQJR SUD]R

OHOKRULD GD &RPXQLFDO¥R H 7UDQVSDU-QFLD
$ SULQFLSDO YDQWDJHP « R DSULPRUDPHQWR GD FDSDFLGDGH GH FRPX
£EXGLR Y GHR H WUDQVPLVV¥R VHU£ SRVV YHO UHDOL]DU HYHQWRYV
W«FQLFD ,VVR HOHYD R SDGU¥R GDV DSUHVHQWD®-HV WRUQD DV LQIRL
DO-HV LQVWLWXFLRQDLV

YOH[LELOLGDGH H ,QGHSHQG-QFLD 7HFQROMJLFD
$ QDWXUH]D PRGXODU GD FRQWUDWD®O¥R HYLWD D GHSHQG-QFLD GH >
OLEHUGDGH GH

$WXDOL]DU FRPSRQHQWHY LQGLYLGXDOPHQWH 6H XPD 79 SUHFLVDU VI
QHFHVVLGDGH GH WURFDU WRGR R VLVWHPD

(VFROKHU R PHOKRU GR PHUFDGR $ HTXLSH W«FQLFD SRGHUEf VHOHFLR
PHOKRU SHUIRUPDQFH H R PHOKRU FXVWR EHQHI " FLR SDUD FDGD FRPSR(

$GDSWDU D VROX©¥R $ LQIUDHVWUXWXUD SRGHUE£ VHU H[SDQGLGD RX
UHVWUL®O®-HV

(FRQRPLFLGDGH H *HVW¥R (ILFLHQWH GH 5HFXUVRV
$ HVWUDW«JLD GH FRQWUDWD®¥R SRU DJUXSDPHQWRY FRP MXOJDPHQW

BUHORVY &RPSHWLWLYRV $ GLYLV¥R SRU HVSHFLDOLGDGHY DWUDL IRUC
OHYDQGR D SURSRVWDV PDLVY YDQWDMRVDYV

9LGD eWLO 3URORQJDGD $ HVSHFLILFDO©¥R W«FQLFD GH HTXLSDPHQ)!
DWXDOL]D©¥R SRU SDUWH GD HTXLSH LQWHUQD JDUDQWHP TXH R LQYHV'

GH



2WLPL]D©¥R GR &DSLWDO +XPDQR
$ FRQWUDWDO©¥R YDORUL]D D H[SHUWLVH GRV SURILVVLRQDLY LQWHUQR
HTXLSH FRPSOHWD TXH M£ UHDOL]D LQVWDODO¥R RSHUDO¥R H PDQXW
XP WUDEDOKR GH H[FHO-QFLD VHP D QHFHVVLGDGH GH WHUFHLUL]DU VI

(P VXPD D FRQWUDWD®¥R « XPD GHFLV¥R HVWUDW«JLFD TXH PRGHUQL]I
GD LQVWLWXLO©¥R RWLPL]D R XVR GH UHFXUVRV S“EOLFRV H IRUWDOHFL!

SURYLG-QFLDV D VHUHP $GRWDGDYV

BURYLG-QFLDV 1HFHVVEULDY SDUD D &RQWUDWDO¥R

(ODERUDO©¥R H $SURYDO¥R GR 7THUPR GH 5HIHU-QFLD 75

$ HODERUD®¥R GR 7HUPR GH 5HIHU-QFLD « R SDVVR PDLV FU WLFR (Ol
LQFOXLQGR DV HVSHFLILFD®-HV W«FQLFDV DV TXDQWLGDGHV H RV FULYV
VHMDP JHQ«ULFDV H QHXWUDV VHP PHQO®O¥R D PDUFDV RX PRGHOR’
FRPSHWLWLYLGDGH FRQIRUPH R SULQF SLR GD LQWHJUD®O¥R PRGXODU
GD HTXLSH W«FQLFD H DSURYDGR IRUPDOPHQWH

BHVTXLVD GH BUHORYV

$ SHVTXLVD GH SUHORV GHYH VHU UREXVWD VHJIJXLQGR D ,QVWUXO¥R
P QLPR WU-V RUOGDPHQWRY YEOLGRV RX IRQWHV GH FRQVXOWD TXH MX)
GHYH VHU GRFXPHQWDGD QR 0ODSD &RPSDUDWLYR GH 3UHORV 0&3 T2
GHFLV¥R ILQDO

-XVWLILFDWLYD 7«FQLFD H (FRQYPLFD

7TRGRV RV GRFXPHQWRY TXH YRF- HODERURX a D MXVWLILFDWLYD GD VI
SUHORYV &4 GHYHP VHU IRUPDOL]DGRV H DQH[DGRV DR SURFHVVR (VVD G
HFRQRPLFLGDGH GD FROQWUDWD®O©¥R GHPRQVWUDQGR TXH D HVFROKD « [

S3DUHFHU -XU GLFR

$QWHV GH VHJXLU SbUuD D IDVH GH FRQWUDWD®©¥R R SURFHVVR GHYH
MXU GLFR YDOLGDUE£ VH WRGRV RV SURFHGLPHQWRY IRUDP VHJXLGRV F
FRP D OHJLVODO¥R YLIHQWH HVSHFLDOPHQWH D /HL Q|

$EHUWXUD GD 'LVSHQVD (OHWUTQLFD

$SpvV D DSURYD©¥R GH WRGRV RV GRFXPHQWRV H SDUHFHUHV D GLVSHQ
SXEOLFDGR HP XP VLVWHPD RILFLDO SDUD TXH RV IRUQHFHGRUHV SI
WUDQVSDU-QFLD H D DPSOD SDUWLFLSDO®¥R

3RVV YHLV ,PSDFWRV $PELHQWDLYV

3RVV YHLV ,PSDFWRV $PELHQWDLV H OHGLGDV GH OLWLJDO®¥R
$ FRQWUDWDO¥R HPERUD WUDJD EHQHI FLRV RSHUDFLRQDLV SRVVX
JHUHQFLDGRYV

*HUDO©¥R GH /LR (OHWUYQLFR H OL[R
$ VXEVWLWXLO¥R GH HTXLSDPHQWRV REVROHWRY RX PHVPR R GHVFDU'
UHV GXRV HOHWUYQLFRVY 6H Q¥R IRUHP GHVFDUWDGRY FRUUHWDPHQW}
FRP PHWDLY SHVDGRV H RXWUDV VXEVWeQFLDV Wu[LFDYV

OHGLGD GH PLWLIQDUWRWXLO¥R GHYH GHVWLQDU RV HTXLSDPHQWRYV DQV
H OLIR <« LPSRUWDQWH SULRUL]DU IRUQHFHGRUHYVY TXH WHQKDP SURJUD
GHVFDUWH FRUUHWR GRV SURGXWRYV

&RQVXPR GH (QHUJLD
1RYRV HTXLSDPHQWRY PHVPR TXH PDLV HILFLHQWHY DXPHQWDU¥R R F
SROHJDGDV SRU H[HPSOR FRQVRPHP PDLV HOHWULFLGDGH GR TXH PRG

GH



OHGLGD GH PLWLHV®MRLILFDO¥R W«FQLFD GHYH SULRUL]DU LWHQV FRP |
VHOR 3URFHO RX (1(5*< 67%$5 $ HTXLSH GH PDQXWHQ®©¥R GHYH VHU RULL
HVWLYHUHP HP XVR DO«P GH DSURYHLWDU RV UHFXUVRVY GH HFRQRPLD

(IWUD©¥R GH ODW«ULDV 3ULPDV
$ IDEULFDO¥R GH HTXLSDPHQWRY HOHWUYQLFRV H[LJH D H[WUD®¥R G}
JUDQGH LPSDFWR DPELHQWDO

OHGLGD GH PLWIRIBB@MARUL]DU HTXLSDPHQWRY FRP ORQJD YLGD %WLO
FRPSUDV GLPLQXLQGR LQGLUHWDPHQWH D GHPDQGD SRU QRYDV PDW«l
VXD HVWUDW«JLD GH DTXLVLO¥R PRGXODU

$R SODQHMDU D FRQWUDWDO¥R « IXQGDPHQWDO LQFOXLU FULW«UL
IRUQHFHGRUHY TXH GHPRQVWUHP UHVSRQVDELOLGDGH DPELHQWDO

'HFODUDO®O¥R GH 9LDELOLGDGH

(VWD HTXLSH GH SO DIQHWHNIMDQ MRRQ &/RDA\DDUDY R

-XVWLILFDWLYD GD 9LDELOLGDGH

$ YLDELOLGDGH GD FRQWUDWD©¥R HVWE GHYLGDPHQWH MXVWLILFDGD
DQEDOLVDGRYVY FULWHULRVDPHQWH RV UHTXLVLWRYV W«FQLFRY QHFHVVEU
GH FXVWRV R TXH SHUPLWLX LGHQWLILFDU XPD VROXO¥R TXH DWH(
HVWUDW«JLFDV GD RUJDQL]DO©¥R $ SURSRVWD VHOHFLRQDGD JDUDC
FRQWULEXLQGR SDUD D FRQWLQXLGDGH H HILFL-QFLD GDV DWLYLGD(
FRPSDWLELOLGDGH ILQDQFHLUD GD FRQWUDWDO¥R DVVHJXUDQGR TX
HILFL-QFLD HP FRQIRUPLGDGH FRP DV PHOKRUHYV SUEWLFDV GH JHVW¥R

$ HTXLSH GH SODQHMDPHQWR GHFODUD D FRQWUDWD®¥R FRPR SOHQDI
HFRQYPLFD H HVYWUDW«JLFD GHWDOKDGD TXH GHPRQVWUD VHU D RS©O¥R

O9LDELOLGDGH 7«FQLFD

$ VROXO¥R GH QWHJUD®¥R ORGXODU GH ,WHQV OXOWLPDUFDV « WHFQLF
HVSHFLILFDGRVY FRP EDVH HP SDGU-HV DEHUWRYV H XQLYHUVDLV ,VVR JD
GLIHUHQWHYV IRUQHFHGRUHY HOLPLQDQGR RV ULVFRV GH LQFRPSDWLEL
HISHUWLVH W«FQLFD GD HTXLSH LQWHUQD TXH M£ UHDOL]D LQVWDODO®¥
LPSOHPHQWDGD H PDQWLGD FRP VXFHVVR VHP D QHFHVVLGDGH GH VHU®
LOVWLWXLO¥R

9LDELOLGDGH (FRQYPLFD

$ HYWUDW«JLD GH 'LVSHQVD GH /LFLWDO¥R SRU $JUXSDPHQWR « D PDLYV
SDUFHODPHQWR HP DJUXSDPHQWRY HVSHFLDOL]DGRYVY SURPRYH D FRPSH"'
SURSRVWDVY GH SUH©ORYV PDLV YDQWDMRVDY $ DQEOLVH GH PHUFDGR FR
HFRQRPLFLGDGH GR YDORU JOREDO TXH HVWE£ HP FRQIRUPLGDGH FRP R
DXV-QFLD GH FXVWRV FRP VHUYLORY GH LQVWDODO®O¥R RSHUDO¥R H PDQ
R RUODPHQWR SY“EOLFR

$OLQKDPHQWR H 6 XVWHQWDELOLGDGH

$ FRQWUDWDO¥R HVWEf WRWDOPHQWH DOLQKDGD DR SODQHMDPHQWR HV
&RQWUDWD®O®-HV 3&$ GH HYLQFXODGD DRV SURMHWRY GH 7THFQRORJ
VROXO©¥R SURSRVWD Q¥R DSHQDV PRGHUQL]D D LQIUDHVWUXWXUD GH FR
ORQJR SUD]R $ PRGXODULGDGH SHUPLWH DWXDOL]D®©-HV SRQWXDLV HY
SURORQJDQGR D YLGD »WLO GR LQYHVWLPHQWR

(P FRQFOXD¥RRQWUDWDO¥R « YLEYHO SRUTXH DWHQGH ¢V QHFHVVLGDGH
DGHTXDGD DSUHVHQWD D PHOKRU UHOD®O¥R FXVWR EHQHI FLR H VH DOL
PHVPR WHPSR HP TXH PLWLJD ULVFRV H SURPRYH D VXVWHQWDELOLGDGI

GH
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