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9LV¥R *HUDO

&DUWD DEHUWD DR
6OWDNHKROGHUYV

5HQRYDO¥R GH FLFOR

2 HI[HUF FLR GH PDUFD R ILP GR FLFOR HVWUDW«JLFR GHIL

2 H[H U F_F L R G$IE|ELWLRQ TXH SRGHPRV FRQVLGHUDU FXPSULGR QRV VHX\
2 YROXPH GH QHJuFLRV GH 06 VXSHULRU D HR (%

P D U F D R VXSHULRU D V¥R D IDFH PDLV YLV YHO GR HVIRUOR TXH HI

H RSHUDFLRQDO QD LQRYDO¥R H QD VXVWHQWDELOLGDGH DV
ILP GR FLFOR SURMHWRY WUDQVIRUPDGRUHV QR IRFR QR FOLHQWH QD FUH
HVWUDW«JLFRpbsrRvwD QDV 3HVVRDV FRPR IDWRU LQXOWUDSDVVEYHO GH GL

GHILOQLGR SHQVUWHY SURMHWRY WUDQVIRUPDGRUHV QHP VHPSUH WUDJHP JD

6 H F LO H P PHOKRUHYV EDVHV GH SDUWLGD SDUD LQFXUV-HV PDLV SURYHL

HPSUHVDULDO GH H[FHO-QFLD GR DXPHQWR GD SURGXWLYLG
G HVLJ Q DG R VXVWHQWEYHO H FDUERQLFDPHQWH QHXWUD GD QRVVD RSHUL
$PELWLRQ ,QYHVWLPRV VLIQLILFDWLYDPHQWH QD PHOKRULD GD QRVVD ¢

H FRQFUHWL]DO¥R GH LPSRUWDQWHY SURMHWRY LQGXVWULDL
TXH SRGHPRYV wuboQVIRUPD®Y¥R GLILWDO H QD IRUPDO®Y¥R H FDSDFLWD®O®¥R GR

FRQVLGHUDU
FXPSULGR QRYV
VHXV WUDORYV
HVVHQFLDLYV
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9LV¥R *HUDO

$SHVDU GR FRQWH[WR HFRQUPLFR LQWHUQDFLRQDO DSUHVHQ
WXUEXO-QFLD TXH DIHWDP R FRP«UFLR LQWHUQDFLRQDO H S
FRQVHJXLPRV VLIQLILFDWLYD PHOKRULD GH UHVXOWDGRYV QTC
RSHUDPRV FRP GHVWDTXH SDUD 3RUWXJDO %UDVLO RQGH FR!
LQGXVWULDLY H ODQO@©EPRYV YEULRV RXWURV FRPR QR /LEDQR
HO«WULFD VRODU GH 0: TXH QRV SHUMM. WRIPSH®X)L i DO/ KHRRIL M
WHUPRV GH FXVWRV RSHUDFLRQDLYV

(P 3BRUWXJDO GHPRV SDVVRV GHFLVLYRV QD FRQFUHWL]DO¥R ¢
SURPRYHUE XPD DFHQWXDGD GHVFDUERQL]DO¥R H PHOKRULD
ODFHLUD /L] H SURJUHGLPRV QRV SURFHVVRV GH WUDQVIRUPD
QHJUFLRYV

J)DJHPRY SRUWDQWR XP EDODQ®O®R SRVLWLYR Q¥R Vpu GR H[HU]I
FLFOR $PELWLRQ VXFHVVR HVWH TXH Vu IRL DWLQJLGR GH
GH WRGRV RV LOWHUYHQLHQWHYV &RODERUDGRUHV &OLHQWH
SDUD WRUQDU D 6HFLO PDLV VXVWHQWE£YHO H UHVLOLHQWH F
FRORFDP QR QFYRVRDODFAREFOR TXH VH LQLFLDUE HP

$ WRGRV REULJDGR
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9LV¥R *HUDO

SULQFLSDLY LQGLFDGRUHYV GR *UX

(%,7'$ 9ROXPH GH 1HJUFLRV

(PLVV-HV GH &2 ©o©oPELW"™
NJ &2 SRU W FLPHQW

&$3$&,'$"(
'( 352'8%...2 ow

"( &,0(172 IEEULFDV
YV HPLVV:-HV GH

WHPLVV-HV GH

&RPEXVW YHLV3HGUHLUDV FRP SOL'QRV)GEDQFLDPHQWR
DOWHUQDWLYRWHDELOLWDO¥R LPSOHPMRWDIBRWELY HO

,1)2508%...2 '(
6867(17%%,/,'$'(




9LV¥R *HUDO

1] GH &RODERUDGRUHV FRODERUDGRUHYVY GLVWULEX-GRV ¢

C

b
JQFOXL RV pUJ¥R V GH JRYHUQD®¥R O 3RUWXJDO
O wuDVvLO
O 7XQVLD
&RODERUDGRUHV PXOKHUHYV O I"EDQR
O 2XWURYV
7D[D GH J)UHTX-QFLD $F!
FRODERUDGRUHYV GLUHWRY H LQGLUHWRV
AXHL[DV
)DWDOLGDGHYV UHODFLRQDGDV
FRP GLUHLWRYV
KXPDQRYV
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4XHP VRPRYV

2 TXH IDJHPRV

2QGH HVWDPRYV

OLVV¥R 9LV¥R H 9DORUHYV

&LFOR HVWUDW«JLFR GD 6HFLO é$P=LWLI
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3HUILO GR *UXSR

SHUILO GR *UXSR

$ 6HFLO « XP JUXSR HPSUHVDULDO GH RULJHP SRUWXJXHVD GHGLFD
EHW¥R DJUHJDGRV DUJDPDVVDV H FDO KLGUEXOLFD &RP XPD WUDN
WHP YLQGR D SURPRYHU XPD FRQVWUXO¥R GH TXDOLGDGH DVVHQWI

$ LGHQWLGDGH GD 6HFLO DVVHQWD QD VXD OLVV¥R 9LV¥R H 9DORULF
RULHQWD D VXD DWXD©¥R (VWHV SULQF SLRV DO«P GH GLIHUHQFLD
FXOWXUD RUJDQL]DFLRQDO 6¥R UHIHU-QFLDV IXQGDPHQWDLYVY SDUD
IRUPD WUDQVYHUVDO DV GHFLV-HV H DO©-HV HVWUDW«JLFDV b

1HVWH FRQWH[WR R SURFHVVR GH GHILQL©¥R GHVVHV SULQF SLRV |
FRODERUDWLYD HQYROYHQGR WRGDV DV JHRJUDILDY RQGH D 6HFLO
GH WUDEDOKR HP FDGD SD'V DVVHJXUDQGR D LQWHJUD®¥R H R DOL

$ KLVWpULD GD 6HFLO UHPRQWD ¢ DEHUWXUD GD VXD SULPHLUD XQL

HP WHVWHPXQKDQGR GHVGH HQW¥R D HYROX®©¥R GD LQG¥%VWULL
DR ORQJR GH TXDVH XP V«FXOR OHYRX ¢ SUHVHQ®D HP TXDWUR FRQ
H &LPHQWR IRL IRUPDOPHQWH FRQVWLWX GD HP IUXWR GD IXV¥F

HQW¥R D DFRPSDQKDU SURIXQGDY WUDQVIRUPD®-HV LQFOXLQGR VI

$ SDU GDV WUDQVIRUPD®-HV WHFQROUM
6HFLO UHIOHWH WDPE«P XPD FUHVFHQ
DPELHQWDO (QWUH RV YEULRV PDUFR
GHVWDFD VH HP D DTXLVLO¥R GH
6HFLO SHOD 6HPDSD EHP FRPR D DTXL

GR FDSLWDO GD &03 a8 &LPHQWRYV ODFH
b

'"HVGH D 6HPDSD GHW«P D WRWDOLGDGH GR FBERIOVGDRM\DRGTL D GL
(XURQH[W /LVERD LQWHJIJUDQGR R QGLFH 36, FRP D IDP OLD 4XHLUI
XPD VuOLGD WUDGLO¥R QDV £UHDV LQGXVWULDO H ILQDQFHLUD HP 3
QD FRQVROLGD®©¥R H FUHVFLPHQWR VXVWHQWDGR GD 6HFLO b

$ 6HFLO UHDILUPD R VHX FRPSURPLVVR HQTXDQWR HPSUHVD UHVSRC
GH YDORU H D VDWLVIDO©¥R GDV QHFHVVLGDGHYVY GRV VHXV FOLHQWH
FRQVWUX©¥R GH H[FHO-QFLD SURSRUFLRQDU RSRUWXQLGDGHV GH |
SUEWLFDV GH FLGDGDQLD MXQWR GDV FRPXQLGDGHVY RQGH RSHUD H
DFLRQLVWDV b

,1)2508%0...2 ' (
6867(17$%,/,'$"(




3HUILO GR *UXSR

&RP XPD WUDMHWMPULD TXH VH DSUR[LPD GRV DQRV D 6HFLO GHVI
H FRPHUFLDOL]D©¥R GH FLPHQWR H PDWHULDLY GH FRQVWUXO¥R DI
Q YHO LQWHUQDFLRQDO b

(PERUD R FLPHQWR FRQWLQXH D FRQVWLWXLU R Q“FOHR FHQWUDO ¢
FRPSOHPHQWDUHV H D LQWHJUD®¥R GH HPSUHVDV FRP YDO-QFLDV C
VLIJQLILFDWLYD D VXD SRVLO¥R QR PHUFDGR $WXDOPHQWH SDUD D
SURGX©¥R H FRPHUFLDOL]D©¥R GH EHW¥R DJUHJDGRV DUJDPDVVDYV

$GLFLRQDOPHQWH SDUWLFLSD QXPD HPSUHVD GHGLFDGD ¢ HFRQRP|
UHV GXRV FRPR IRQWH DOWHUQDWLYD GH HQHUJLD HP OLQKD FRP R
DPELHQWDO b

&RP R REMHWLYR GH JDUDQWLU XP HOHYDGR SDGU¥R GH TXDOLGDG'!
RIHUWD FRP XP FRQMXQWR GH VHUYLORYV GLIHUHQFLDGRUHV TXH DE
DGHTXDGD GRV VHXV SURGXWRY (VWD DERUGDJHP LQWHJUDGD SHUI
HVSHF ILFRV GH FDGD FOLHQWH DVVHJXUDQGR VROX©-HV W«FQLFDYV

2 &,1'SUHVWD VHUYLORVY W«FQLFRV HVSHFLDOL]DGRVY H GH HOHYDGD
FOLHQWHY QD XWLOL]D©¥R H DSOLFDO©¥R GRV SURGXWRY GR *UXSR ¢
QD FULD©¥R GH VROX®-HV LQRYDGRUDV R &,1' FRQWULEXL SDUD DP:
GLYHUVRV PHUFDGRV HP TXH DWXD b

SDUDOHODPHQWH R &,1' DVVXPH XP SDSHO HVWUDW«JLFR QR GHVHC
GHVDILRVY DWXDLV GD FRQVWUX©¥R H GD GHVFDUERQL]D©¥R ([HPSO
TXH WHP FRPR REMHWLYR REWHU HVWUXWXUDV GH IRUPD RUJeQLFD
SDUWLU GH LPSUHVVRUDV ' (VWH GHVDILR HQYROYH R GHVHQYROY|I
FLPHQW FLD TXH SRVVD VHU XVDGR QXP HTXLSDPHQWR GH LPSUHVV?
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3HUILO GR *UXSR

$WUDY«V GRV VHXV /DERUDWMPULRY GH 4XDOLGDGH H $PELHQWH D 6
HVSHF ILFDV UHDOL]D DQEOLVHV FU WLFDV H H[HFXWD RV HQVDLRV
DGHTXDGDV 3DUD DO«P GD FHUWLILFDO¥R H GR DFRPSDQKDPHQWR \
TXH FRODERUD FRP DUTXLWHWRYVY H GRQRV GH REUD VXJHULQGR DV
SURMHWRYV b

$ 6HFLO GLVSRQLELOL]D XPD UHGH ORJ VWLFD DEUDQJHQWH TXH LQ
DVVHIJXUDQGR D HOQWUHJD HILFLHQWH GRV SURGXWRY GLUHWDPHQW
FOLHQWHY RX ORFDLY GH REUD LQGLFDGRV b

2 8HQWUR GH 'RFXPHQWDO©¥R GD 6HFLO IRUQHFH XPD YDVWD JDPD G
W«FQLFDV PDQXDLV HVTXHPDV GH DSOLFD®¥R H RXWURV GRFXPHQ\
GLD D GLD GD FRQVWUX©¥R &RPSOHPHQWDUPHQWH HVW¥R GLVSRQ
HVFODUHFLPHQWR GH G¥%YLGDV H ¢ SUHVWDO¥R GH DVVLVW-QFLD St

$WUDY«V GD $9( & HPSUHVD GR *UXSR HVSHFLDOL]DGD HP VROX®-HV
GLVSRQLELOL]D WHFQRORJLDY DYDQODGDV H DPELHQWDOPHQWH UH!
(VWD DERUGDJHP UHIRU®D R FRPSURPLVVR GR *UXSR FRP D VXVWHQ
PDLV HFROMWJLFD H FRQVFLHQWH
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HUILO GR *UXSR

2 *UXSR 6HFLO HVWE£ SUHVHQWH HP RLWR SD WRIG/DHE RYD®/RBRHVR QW LQ
&RP XPD FDSDFLGDGH DQXDO GH SURGPO@BK -GIN WIRRHHLODRE DX SBREVRNML
RLWR IEEULFDV $WXDOPHQWH HVWE SUHVHQWH HP 3RUWXJDO $QJR
(VSDQKD 3D VHV %DL[RV H %UDVLO

$ 6HFLO WHP XPD IRUWH SUHVHQOD Qf
FLPHOQOWHLUR GHVHQYROYHQGR GLYHL
HP YEULRY SD VHV GR PXQGR

&LPHQWR

%HW¥R SURQWR
$JUHJIDGRV

$UJDPDVVDV

33U« IDEULFDGRYV GH EHW¥R
9DORUL]DO¥R LQGXVWULDO
GH UHV GXRV

&LPHQWR
'LVWULEXLO¥R GH FLIPAHHQMWMRR
% HWY¥R
$JUHJDGRYV
"'LVWULEXLO¥R GH FLPHQWR

'LVWULEXLO¥R GH FLPHQWR

$JUHIJDGRV

3U« IDEULFDGRV GH EHW¥R &LPHQWR
%HW¥R SURQWR
3U« IDEULFDGRYV
GH EHW¥R

&LPHQWR
%HW¥R SURQWR

&LPHQWR

&LPHQWR

%HW¥R SURQWR

&DO DUWLILFLDO

3U« IDEULFDGRV GH EHW¥R
9DORUL]DO¥R LQGXVWULDO GH
UHV GXRV

,1)2508%0...2 ' (
6867(17$%,/,'$"(
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OLVV¥R 9LV¥R H 9DORUHYV

‘DU IRUPD ¢V LGHLDV IRUQHFHQGR VROX® -HV GH FLPHQWR D
FDUUHLUDV HVWLPXODQWHY ¢V QRVVDV SHVVRDV XPD FLGDC
FRPXQLGDGHV H YDORU DRV QRVVRV DFLRQLVWDYV

(PSHQKDPR QRV HP VHU QDV FRPXQLGDGHV TXH VHUYLPRV [
GH FLPHQWR SUHIHULGR GRV QRVVRV FOLHQWHYV b

3(662$6

1pVvV GDPRV YDORU ¢ SHUVSHWLYD GDV RXWUDV SHVVRDV

ilpV DMXGDPRV DV SHVVRDV D GDUHP R PHOKRU GH VL

1pvV PRVWUDPRY HPSDWLD H RXYLPRV DQWHYV GH RIHUHFHU RULHQWIL
l1pyV WUDEDOKDPRYVY LQFDQVDYHOPHQWH SDUD JDUDQWLU D VHIXUDQ¢

,17(*5,'$'(

i1pV PRVWUDPRYVY UHVSHLWR H YDORUL]DPRV WRGRV RV LQGLY GXRV |
1pvV VRPRV KRQHVWRV H FRQILEYHLVY QDV QRVVDY UHOD®©-HV FRP DV
l1pV DGHULPRYV DRV PDLV DOWRYV SDGU-HV GH «WLFD H VHJXUDQ®D
1pyV UHFRQKHFHPRYVY DV PHOKRUHV FDUDFWHU VWLFDV GRV QRVVRV F

5(63216%$%,/,'$"(

1uV VRPRV UHVSRQVEYHLYV SHODV QRVVDV DO-HV H SHORV QRVVRV U
1pV FRQFHQWUDPR QRV HP HQFRQWUDU VROX©-HV H DOFDQODU UHV.
1puV DGRWDPRV SUEWLFDV VXVWHQWEYHLY QRV QRVVRV QHJUFLRV b
1pV FRPSURPHWHPR QRV D FRQVWUXLU XP DPELHQWH GH WUDEDOKR

'(6(03(1+2

1puV VRPRV IRFDGRVY QRV UHVXOWDGRV H FXPSULPRV DV QRVVDV SUR
1pyV WHPRVY FRPR REMHWLYR D QRVVD PHOKRULD FRQWLQXD H GRV Q
1pV DSUHQGHPRV FRP HUURV H VXFHVVRV HP LJXDO PHGLGD

1pyV LOFHQWLYDPRYV D VLQFHULGDGH FRPR IRUPD GH PHOKRUDU D WEF

&2/$%25% %o...2

-XQWRV VRPRV PDLV IRUWHV H SRGHPRV FRQWULEXLU PDLV

1pV DFUHGLWDPRYV TXH REMHWLYRV SDUWLOKDGRV H DSRLR P¥WXR
l1pV FHOHEUDPRY DV QRVVDYV FRQTXLVWDYV FROHWLYDPHQWH

1pV SURPRYHPRV D FRQILDQOD H D DWHQ®©®©¥R FRP RV RXWURV SRLYV
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3HUILO GR *UXSR

(P D BHFLO FRQFOXLX FRP VXFS$IFEVIRVR FF@ F 6 RQHAROU W QL KR SH
WUDQVIRUPDO¥R VXVWHQWDGD DOLFHU®DGR QD H[HFX©¥R ULJRURV
GRV %“OWLPRV DQRV (VWH DQR PDUFRX D PDWXULGDGH SOHQD GH G
DOFDQODU LPSDFWRV FRQFUHWRY DR Q YHO GD SHUIRUPDQFH ILQDQ
SRVLO¥R FRPSHWLWLYD GD 6HFLO

(VWH FLFOR IRL LIXDOPHQWH PDUFDGR SHOD LPSOHPHQWD®¥R GH L
HP GLIHUHQWHYV JHRJUDILDV GR *UXSR

'"HVWDFD VH HP SDUWLFXODU R®HDRUES PR QMR QRVIE RRURY XD
DWLQJLX D RSHUD©®¥R SOHQD HP '"HSRWBQ ARBD@BR @RS G R MIGW R D&H
QRAHUDV[BFXWDGR HP RSHURX HP YHORFLGDGH FUX]JHLUR DR OR(
D HILFL-QFLD LQGXVWULDO

(QWUH RXWURV SURMHWRY HVWUDW«JLFRV VXEOLQKDP VH DLQGD

25HWURIDWPHQWR GH &DSDFLHEDPGIH-BH BRBWHRGDQD ODFHLUD 3RUW

$ LQVWDODO¥R GRYV GH (O@HUURDHPRELEMDERBR RQWULEXLQGR SDUD PI
HVWDELOLGDGH GH IRUQHFLPHQWR HQHUJ«WLFR H VXVWHQWDELOL

$ LQVWDODO¥R GH XP@D1E8MDHQD BRYQY VLIDXPHQWDQGR D IOH[LELOLC
UHIRUODQGR D FDSDFLGDGH GH H[SRUWD®: -HV

'R SRQWR GH YLVWD ILQDQFHLUR D 6HFLO DOFDQORX HP XP (%,7
VXSHUDQGR D PHWD GH XOWUDSDVVDU RV PLOK-HV GH HXURV H Jl
(VWH GHVHPSHQKR UHVXOWD GH XP FRQMXQWR GH PDLV GH LQLFL

SULQFLSDLY GLPHQV-HV HVWUDW«JLFDV GR *UXSR

&OLHQWHHFLO FRQVROLGRX R VHX SRVLFLRQDPHQWR FRPR IRUQHFHC(
YDORU PDLV LOQWHJUDGD H RULHQWDGD SDUD VROX©®©-HV GH PDLRU Y
D SUR[LPLGDGH DR FOLHQWH (VWD DERUGDJHP UHIOHWLX VH QD HY|
RQGH R *UXSR RSHUD

6XVWHQWDELO I$SGEREH W LB O LOWHIJURX D VXVWHQWDELOLGDGH FR
SURJUHVVRV VLIJQLILFDWLYRV QD JRYHUQD®©¥R PRQLWRUL]DO©¥R H U
WULPHVWUDO GH PDLV GH WHUSLFRV DJUXSDGRV QRV SLODUHV $PE
DSRLDGR SRU GDVKERDUGY GHGLFDGRVY UHIRUGDQGR D WUDQVSDU-
IRUPDOL]RX R VHX FRPSURPLVVR FRP D LQLFLDWLYD 6%7L H WHP YLC
VFRUH

,QRYDG¥RRGHUQL]DO©¥R LQGXVWULDO PDQWHYH VH FHQWUDO FRP Gl
2XW¥R R DYDQO®R GR SURMHFWR 3UR)XWXUH & &&/ ODFHLUD H R GHV
DOWHUQDWLYRV FLPHQWRY GH EDL[R FDUERQR H WHFQRORJLDV HP!

BHUIRUPDQFH 2SHUOFHRRDRELD RSHUDFLRQDO IRL UHIRU©ODGD DWUDY
RWLPL]DO¥R HQHUJ«WLFD GLJLWDOL]D®©¥R GH SURFHVVRV H WUDQVI
SDVVRX D FRQWDU FRP XPD JRYHUQD®©¥R PDLV UREXVWD GLJLWDOL]
YDORU H QD PHOKRULD GR (%,7'$
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3HUILO GR *UXSR

(VFDOD H 'LYHWHMWDDWRJILD GH GLYHUVLILFDO¥R GR SRUWHIpPOLR F
DGMDFHQWHY DR FLPHQWR FRPR D FRQVWUXO¥R PRGXODU YLD MRL
HP FRP D DTXLVLO¥R GD $UJDWHFQLF TXH UHIRU©D D SUHVHQ®L

&RP R HQFHUUDPHQWR GR FLFOR é$PELWLRQ € R *UXSR 6HFLO FR
VXVWHQWDGR WUDQVIRUPDO¥R LQGXVWULDO H UHIRUO©OR GD FRPSHW
LQLFLDU XP QRYR FDS WXOR HVWUDW«JLFR RULHQWDGR SDUD D LQR
VXVWHQWEYHO
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,QIRUPDO¥R GH 6 XVWHQWDELOL
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'HPRQVWUD®O¥R GH LQIRUPD®¥R Q¥R ILQD
'LYXOJDO¥R DGLFLRQDO GH VXVWHQWDEL
5HODWMPULR GH JDUDQWLD GH ILDELOLGD
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,QIRUPDO¥R GH 6 XVWHQWDELOL

,QIRUPDO¥R GH VXVW

%DVH GH SUHSDUD®¥R GD GHPRQVWUD

$ 'LUHWLYD GR UHODWR GH VXVWHQRDEROD BBIGEX G\ D LHPOSEHIHOMDVWA 5H
RX é&65'¢é LPS-H D GLYXOJDO¥R GH LQIRUPD®-HV VREUH VXVWHQWDE
HXURSHLDVY GH UHODWR WHQGR SRU UHIHU-QFLD R H{[HUF FLR LQLF|

$ &65' HVYWDEHOHFHX TXH RV (VWDGRV OHPEURY SURFHGHVVHP ¢ VXL
VHQGR DSOLF£YHO ¢V HPSUHVDYVY DEUDQJLGDY QRV WHUPRV UHV.
UHVSHWLYDV RUGHQV MXU GLFDV QDFLRQDLYV

2 SURFHVVR GH WUDQVSRVLO¥R GHVWD 'LUHWLYD SDUD D RUGHP MX
GDWD QHP DW« DR ILQDO GH H WDQWR TXDQWR « GR PHOKRU FR
SHODV DXWRULGDGHVY FRPSHWHQWHY SHOR TXHGDWRDGHLDSQRLD Q¥
LQIRUPDO¥R ILQDQFHLUD GH )HYHUHLUR GH

2 PHVPR VH DSOLFD ¢ UHIRUPD 2PQLEXVY , DSURYDGD SHOR 3DUODPF
TXH YHLR DOWHUDU D &65' D TXDO DSHQDV SURGX]LUE HIHLWRYV DSy
8QL¥R (XURSHLD H VXEVHTXHQWH HQWUDGD HP YLJRU $V HPSUHVDV
DEUDQJLGDV SHOD 'LUHWLYD GH 5HODWR 1¥R )LQDQFHLUR é1RQ )LQ
FRQVWLWXLQGR D &65' XPD HYROXO©¥R PXLWR VLIJQLILFDWLYD TXDQW
VHU REVHUYDGRV RV FULW«ULRYV PDLV H[LJHQWHY FRQVWDQWHY GD\
6XVWHQWDELOLGDGH é(XURSHDQ 6XVWDLQDELOLW\ 5HSRUWLQJ 6WD

$ 6HFLO HPERUD LVHQWD GD REULJD©¥R GH HODERUDU XP UHODWR
REVHUYRX GH IRUPD YROXQWEULD R UHJLPH SUHYLVWR QD &65' FR
GH WUDQVSRVLO©¥R QRV SUD]J]RV H SHU RGR DFLPD GHVFULWRYV

$SHVDU GH Q¥R KDYHU REULJDWRULHGDGH OHJDO GH SXEOLFDO¥R G
SDUD R *UXSRPEIHKIEHQ TXH VHQGR GHWLGD PIORQ GL MIDXSR BHPRWSD SR U
ME£ SXEOLFD XP UHODWR GH VXVWHQWDELOLGDGH FRQVROLGDGR R
HOQOWDQWR RSWD SRU SXEOLFDU XP GRFXPHQWR SUpuSULR HP OLQKD
>(656 E @

'"LUHWLYD 8¢ GR 3DUODPHQWR (XURSHX H GR &RQVHOKR GH GH GH]JHPEUR G|
D '"LUHWLYD &( D '"LUHWLYD &( H D 'LUHWLYD (8 QR TXH GL] UHVS
GDV HPSUHVDV
5HIXODPHQWR '"HOHJDGR 8¢
1RV WHUPRV GR DUWLJR | $ Q| RX GR DUWLJR | $ Q| GD 'LUHWLYD 8 (
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,QIRUPDO¥R GH 6 XVWHQWDELOL

,LPELWR GD &RQVROLGD®O¥R

2 tPELWR GH FRQVROLGD®¥R GD SUHVHQWH GHPRQVWUD®¥R GH LQIF
GHPRQVWUD®-HV ILQDQFHLUDV FRQVLGHUDQGR WRGDV DV HPSUHVD
Q¥R VHMD SRVV YHO « LQFOX GD HVVD QRWD HP FRQWH[WR $EUDQJ
FLYLO GHFREULQGR R SHU RGR GH GH MDQHLUR D GH GH]JHPEUR
HPLVV-HV *(( GH cRELWRQW.GHUDGR R FRQWUROR RSHUDFLRQDO QD
FRQVROLGDOY¥R >(656 D _ (656 E _ (656 E @

2 *UXSR Q¥R RPLWLX QHQKXP HOHPHQWR HVSHF ILFR GH LQIRUPDO©¥I

LQWHOHFWXDO DR NDEMWIBGRMWGH LQRYDO¥R D IDFWRV LPLQHQWH\

QHJRFLDO¥R SDUD DV HPSUHVDV HVWDEHOHFLGDV QXP (VWDGR OHPE

LQIRUPD®-HV GH IRUPD FRQVHQWLGD QD VXD GHPRQV&6BDOER (656
H (656 @

&DGHLD GH 9DORU

6HIJXLQGR R SULQF SLR GD GXSOD PDWHULDOLGDGH LQFOX UDP VH

D PRQWDQWH H D MXVDQWH VHPSUH TXH QHFHVVEULR SDUD FRPSUL
RSRUWXQLGDGHY GR *UXSR 6HFLO H SDUD IRUQHFHU LQIRUPD®-HV T
GHILQLGDV QD 'LUHWLYD GH 5HODWR GH 6XVWHQWDELOLGDGH &RUSI

+RULIRQWHY WHPSRUDLYV

2 *UXSR 6HFLO PDQWHYH R DOLQKDPHQWR FRP RV KRULJRQWHYV WHP:
FRQVLGHUD FXUWR SUD]JR DW« XP DQR P«GLR SUDJR GH XP D FLQFF
DQRV >(656 D@

&DGHLD GH YDORU IRQWHYV GDV HVWLPDWLYDV H L

1R UHODWR DSUHVHQWDP WH RIW & H3/R® HJ HRBIMWWLR R V( ¢ UHFRUUHQG
HPLVV¥R )( HVSHF ILFRV WHQGR HP FRQV$DSRV FF-DIBRNVIE A © W HYPLLG/DV/(
aPELWR FDOFXODGD FRP EDVH HP GDGRV SULP£ULRV IRL 2V UF
QD PHOKRU LQIRUPD©¥R GLVSRQPERODt HB\DMWDY G/HH M BB RRDWIHFXODGDV F
GH HPLVV¥R GH EDVHV GH GDGRV FUHG YHLV SRGHU¥R VHU VXMHLW
WHUHP VLGR LGHQWLILFDGRYVY Q YHLVY HOHYDGRYVY GH LQFHUWH]D UHII
(656 ELID 6HFLO FRQVLGHUD TXH R SURMHWR WUDQVYHUVDO GH C
DXWRPDWL]DU D UHFROKD GH GDGRV LUE£ PHOKRUDU D SUHFLV¥R GD

1D 6HFLO UHFRUUHX DNGD YHKVON DRPDMAM. GCIHVD@ JXPDV LQVWDOD®-HV UHO
HOHWULFLGDGH QDOJXPDV LQVWDOD®-HV SDUD R P-V GH GH]J]HPEUR
SURGXO¥R GH UHV GXRV (

2V YDORUHV GDV HPLVV-HV GH sPELWR H GDV IEEULFDV GH FLPHQ
YHULILFDO¥R H[WHUQD QR sPELWR GD *&&$ *OREDO &HPHQW DQG &
GHRP«UFLR (XURSHX GH /LFKQ/@DVIRN (PHYWOROWHYV FDVRV VDOYR L(
DV P<«WULFDV GLYXOJDGDV QD 'HPRQVWUD®O¥R GH ,QIRUPDO¥R 1¥R )L
YDOLGDO¥R SRU XPD HQWLGDGH H[WHUQD TXH Q¥R R DXGLWRU GR 5|
J)LDELOLGDGH>(656 @

,QIRUPD®-HV UHIHUHQWHYV D LQFHUWH]D GH GDGRV H HVWLPDWLYDYV
VHFO© -HV >(656 _ (656 @

,VHQO¥R GD GLYXOJDO¥R GDV RDQWRIWMRD O HY¥ QHIHUMGIRVDIRVLIJR | $ Q| GD 'LUHWLY
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,QIRUPDO¥R GH 6 XVWHQWDELOL

,QIRUPD©¥R FRPSDUDWLYD H DOWHUD®-HV QD SUHS
LQIRUPD®-HV VREUH VXVWHQWDELOLGDGH

1R SUHVHQWH UHODWR GH VXVWHQWDELOLGDGH DSUHVHQWD VH LQI

$SUHVHQWDP VH GDGRV GH KLVWPULFR UHIHUHQWHY DR SHU RGR GF
XPD YH] TXH HVYWDV LQWURGX]LUDP GLIHUHQ®O®DV QR FEOFXOR GH L

DOQWHULRUHYVY GD 6HFLO DMWMVRIEDWOHYHGRVUWERQPDYLGWRDWLYH

5HODWLYDPHQWH ¢V DOWHUD®©-HV QD SUHSDUD©¥R H DSUHVHQWDO®O¥
FRPSDUDO¥R FRP R SHU RGR GH UHIHU-QFLD DQWHULRU VH DSOLFE£
UHVSHWLYDV LQIRUPD® -HV 'H UHIHULU TXH QRV LQGLFDGRUHV DPEL
IRUDP UHYLVWDV DV HPLVV-HV GH sPELWR LQFRUSRUDQGR DV DOW
GLVSRQ YHO DTXDQGR GD SXEOLFDO¥R GR UHODWPULR DQWHULRU >
FRUUH©-HV UHODWLYDPHQWH DR UHODWR GR DQR DQWHULRU HVVD
(656 F@

YRL DLQGD IHLWR XP DMXVWH GD PHWD H P<«WULFD GHILQLGD SDUD |
DIHWDGDV SRU IRUPD D HVWDU PDLV DOLQKDGD FRP RV REMHWLYRV
>(656 (656 E_ (656 F@

&RPXQLFDO©¥R GH HUURV IDFH D SHU RGRV DQWHUL
1¥R IRL LGHQWLILFDGR QHQKXP HUUR PDWHULDO QR SHU RGR DQWH!

'LYXOJDO-HVY GHFRUUHQWHY GH OHJLVOD®-HV ORFD
JHUDOPHQWH DFHLWHY VREUH R UHODWR GH VXVWt

$ GHPRQVWUD®O¥R GH LQIRUPDO¥R Q¥R ILQDQFHLUD SUHWHQGH FRQV\
H R VHX FRPSURPLVVR FRP RV WHRD\H G B BEVRAU/DNG-DQ MFDFE EQ VG DG 'L U H V
,QIRUPDO¥R 1¥R )LQDQFHLUD WUDQVSRVWD SDUD R GLUHLWR QDFLR
GH MXOKR H GH DFRUGR FRP DV 1RUPDV (XURSHLDV GH 5SHODWR GH ¢

&RQIRUPH SUHYLVWR QDV (656 LQFOXL LIJIXDOPHQWH DV GLYXOJDO:-F
8( 5HIXODPHQWR 7D[RQRPLD GH GH MXQKR & DSUHVHQWD
GDWDSBHQWWDGRYVY GH RXWUD OHJLVODO©O¥R GD 8( GDV TXDLV GHFRUU
QRUPDV WUDQVYHUVDLVY H WHPEWLFDV FRQIRUPH R $S-QGLFH % GD

$ 6HFLO UHSRUWD DLQGD FRP UHOREP@FE&DB SRUWAINFID,\D B, LH WHF HO

UHSRUWD WDPE«P RV LOGCREDGREHHVHREREID QG &RXDFSJHWH $WVRVLDWLI

LOQGLFDGRUHYVY GH DFRUGR RARPPRZQWMDEBQHEDBRQQMNMRR VXVWHQWEYHO
@

,QVHU®¥R SRU UHPLVV¥R

$ 6HFLO DGRWRX D DERUGDJHP GH é,QVHU©¥R SRU UHPLVV¥Ré SDUD
FRORFRX GHWHUPLQDGRV UHTXLVLWRY GH GLYXOJD®¥R DR ORQJR G
LQIRUPDO¥R Q¥R ILQDQFHLUD $ OLVWD GH UHTXLVLWRYV GH GLYXOJEL
ORFDOL]D©¥R QHVWH UHODWpPULR HQFRQWUDP VH QR &DS > (€
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,QIRUPDO¥R GH 6 XVWHQWDELOL

*RYHUQDQ®O®D GH VXVWHQWDELOLGDGH

)XQ®-HV H UHVSRQVDELOLGDGHV GRV pUJ¥RV GH DC
VXSHUYLV¥R

$ 6HFLO DFUHGLWD TXH SDUD HQIUHQWDU RV ULVFRV H QREBRHNWXQLDG
GH XP PRGHORH GEDWQFBXWXUDGR

2 SULPHLUR SDVVR IRL GDGR HP DTXDQGRGLIJRQPBQ¥RDOGR SRR
*RYHUQDQFH (BRQPELMNVR GD GHILQLO¥R GR $PELWLRQ &DS
(P H IRUDP LGHQWLILFDGDV DV HTXLSDVWODH W RWMVEEQOKRYV DVUSL

GRUDPHZRHN\WVWD GHILQLO©¥R UHVXOWDUDP YEULRVY URWHLURY HVSHF I
SHUFXUVR GD 6 XVWHQWDELOLGDGH QD 6HFLO 'HVWHV GHVWDFDP V&I

'HVFDUERQL]DO¥R
(QYROYLPHQWDRI KR O G H U V
6D%GH H VHIXUDQ®D
'LYHUVLGDGH

JLQDQFLDPHQWR VXVWHQWEYHO
'LUHLWRYV KXPDQRYV

$ 6HFLO HVWE DVVLP DOLQKDGD FRP DV ERDV SUEWLFDV GH JRYHU(
DVVHIJXUDQGR D H[LVW-QFLD GH XP &RQVHOKR GH $GPLQLVWUD®¥R
&RPLVVY¥R ([HSFXWA*YD29 B _ * D@ 2 &RQVHOKR GH $GPLQLVWUD®Y¥|

JHVW¥R GDV DWLYLGDGHY GD 6RFLHGDGH H SHOD WRPDGD GH GHFLYV
6RFLHGDGH RX RXWUDV Q¥R LQFOX GDV QD H[FOXVLYD FRPSHW=-QFL

2 &8RPLW« GH 6 XVWHQWDELOLGDGH TXH H[LVWH GHVGH IRL DODL
'LUH®-HVY FRUSRUDWLYDV H WRGDV DV SHVVRDV HQYRBYHGDRY QRH T
(FRQpPLFR 3DVVRX D UHXQLU QXPD EDVH WULPHVWUDO FRP R SULQ
VXVWHQWDELOLGDGH QRV VHXV YEULRV WpuSLFRV D WRGD D RUJDQI
VLWXDO¥R GRV YEULRV SURMHWRY TXH FRQWULEXHP SDUD R 5RWHLL
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,QIRUPDO¥R GH 6 XVWHQWDELOL

*RYHUQDB®FGHXVWHQWDELOLGDGH

$ ILVFDOL]DO¥R GD VRFLHGDGH FRPSHWH D XRP&RRQNHHOXKKRR ) L MFPBDO | R&
SRU WU-V PHPEURYVY HIHWLYRV H XP PHPEUR VXSOHQWH >(656 D@

$ BHFLO FRQWD FRP DV VHIJXLQWHV HVWUXWXUDV LQWHUQDV UHVSR!
TXH VH UHIOHWHP GH GLIHUHQWHY PRGRV QRV WHUPRRQEH QKR H3H G
$GPLQLVWUQRXR UDV SRO WLFDV FRQH[DV >(656 D (656 E@

2&RPLW« GH 6 XVWHRW.DEBEIROHEDGH H DODUJDGR HP SDUD LQWHJ
FRUSRUDWLYDV H SHVVRDV HQYROYLGDV QRV TXDWUR SLODUHV GH
*RYHUQDQFH H (FFRRQ@QMLFRPHVWUDOPHQWH 9LVD GDU D FRQKHFHU L
SHUIRUPDQFH GH VXVWHQWDELOLGDGH QRV VHXV Y£ULRV WuSLFRYV
GLYHUVRV SURMHWRY TXH FRQWULEXHP SDUD R 5SRWHLUR *OREDO
HVSHFLDOLVWDV W«FQLFRV GHVWHYVY WHPDV « UHVSRQVEYHO SRU C
HVWUDW«JLFRV HJDUDQWLU R FXPSULPHQWR GDV PHWDV GHILQLGI
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6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

$£UHD GH 6XVWH®RWOHEEOQGRGHULDEDRMED £UHGLGH VXVWHQWDELOL
GH IRUPD D FRRUGHQDU WRGDV DV DWLYLGDGHY FRUSRUDWLYDV H
WuSLFRVIGBPHZRM N XVWHQWDELOLGDGH 7HP XP PRGHOR GHVFHQW
TXH RV WHPDV GD VXVWHQWDELOLGDGH HVW¥R GLVWULEX GRV SHO
UHVSHWLYDV IXQ®-HV $ FRRUGHQDO¥R GDV DWLYLGDGHYVY UHODFLR
6XVWHQWDELOLGDGH GR *UXSR TXH FRRUGHQD DV DWLYLGDGHYV FF

UHIHUHQWHY DRVIWRBHEZRM 6 RVWHHXQWDELOLGDGH &DS TXH I
FRLVDV R GHVHQYROYLPHQWR GH SRO WLFDV D PRQLWRUL]DO¥R C
RSRUWXQLBMFPHZKRBIWFUHYH SRU SLODU (6* ( (@8 HQYRYRQ®BQWHDO

( HHFRQRPR¥ WUSLFRV GH VXVWHQWDELOLGDGH TXH V¥R WUDEDOKD
$V VXDV SULQFLSDLV IXQ®-HV SDVVDP SRU

'"HVHQYROYHU H LPSOHPHQWDU D HYWUDW«JLD GH VXVWHQWDELOLC
ORQLWRUL]DU H UHODWDU R GHVHPSHQKR GH VXVWHQWDELOLGDGH
*HULU RV ULVFRV H DV RSRUWXQLGDGHY UHODFLRQDGRYV FRP D VXV
(QYROYHU DV SDUWHV LQWHUHVVDGDV LQWHUQDV H H[WHUQDV

‘'LDUDP®D £UHD GH 6 XVWHQWDELOLGDGH
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,QIRUPDO¥R GH 6 XVWHQWDELOL

1R *UXSR 6HFLO D *HVW¥R GHVHPSHQKD XP
SDSHO HVVHQFLDO QD JRYHUQD®O¥R FRQWUROFR
H DFRPSDQKDPHQWR GRV SURFHVVRV GH
JHVW¥R H ILVFDOL|D©¥R GHVWHY ,52V PDWHULTL

1D 6HFLO D IXQO¥R GH JHULU DFRPSDQKDU H ILVFDOL]DU RV WHPD\
R &RPLW« GH 6XVWHQWDELOLGDGH D £UHD GH 6XVWHQWDELOLGDGH
2VUHVSRQVEYHLV JOREDGNI|SGRIPMBI®L YSR\O SO UD BB G B RQVEYFHR VHORWV L
FDGD SLODU HP FDGD JHRJUDIVFRRQEMSR GHUEYOLRSHUDD LPSOHPHQ\
JOREDLV DMXVWDGDV ¢V UHDOLGDGHV ORFDLV 2 DRBESO®HW MPHEQWR
TXH VH HQFR QWIHZ BNV XVWHQWDELOLGD G H XQ LI-BIWYD G R\ GR. GDUH V
$GLFLRQD @& PLHMYSHI®D WIKHVGHILQHP SULQF SLRV SDUD WRGRV RV FRI
FRPRURFHGLPEWRY WORWHLVURNF ILFRV GR VHWRU

HP WHPDV FRPR GHVFDUERQL]DO¥R VDW%GH H VHIJXUDQ®O®D ILQDQFLD
>(656 F (656 F @

&DGD pUJ¥R GH GLUHO¥R H VXSHUYUD¥YR ARRGEY DGHALD UIRHW B/RIPWVIVEEGR L C
DR ILVFDOL]DU D HVWUDW«JLD GD 6HFLO WRPDU GHFLV-HV H JHULU
TXH FDGD £UHD GD RUJDQL]D©¥R LQWHJUD DV WHPEWLFDV GH VXVWt}
HILFLHQWH HQTXDQWR D £UHD GH 6 XVWHQWDELOLGDGH FRRUGHQD
HVWUDW«JLFR HP WRGDV DV JHRJUDILDY RQGH D 6HFLO RSHUD >(65

1R sPELWR GDV SUEWLFDV GH JRYHUQDQO®D &DS FRPR &IGHIR¥RHRU |
&ERQGXWDN WD EHD REVMGFR YPEFBREW. FRV H VXVWHQWEYHLY FRPR XP SLC
WRGRV RV Q"YHLVY GD RUJDQL]D©®©¥R R TXH « HVVHQFLDO SDUD D IRU

1R *UXSR 6HFLO D *HVW¥R GHVHPSHQKD XP SDSHO HVVHQFLDO QD J
GRV SURFHVVRV GH JHVW¥RS5HP ODWHDOD | VO ¥ MR WAWHDMED OKR « UHDOL]
HVWUXWXUDGD H FRODERUDWLYD

6¥R DSOLFDGRVY FRQWURORV H SURFHGLPHQWRY HVSHF ILFRV SDUD
URWHLURYV HVSHF ILFRV LQWHJUDGRV HP IXQ©-HV LQWHUQDV JDU
GRV TXDLV VH UHOHYDP >(656 F @

7TUSLFRV DPELHQWDLY PRQLWRUL]DG R WKERRREDQIKD GRV DWUDY «\

'"HVYLRV ¢V SRO WLFDV H RX &u@GDLORGEH, @ REGGHEXWENRGELDD HKIDEY R G H
FRPSOL®mMHWSUHVD

*HVW¥R GRV IRUQHFHGRUHYV WHP FRQWURORYV HURFREHEHRHAQ WRYV |

1D £EUHD GH VD% GH H VHIXUDQ®D H[LVWHP LQ¥%“PHURYVY SURFHGLPHC
LPSDFWRV H GRV ULVFRYV
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$GLFLRQDORMMDQMHYVERY GHILQLBRVZRE M XVWHQWDELOLGDGH V¥R DFRI
*UJ¥RV GH $GPLQLVWUDO¥R &RPLVV¥R ([HFXWLYD GH 'LUHO¥R H GF
VXSHULRUHVY HP WRGRV RV &RPLW«V GH 6XVWHQWDELOLGDGH TXH '

$ EUHD GH *HVWY¥R GH 5LVFR « WDPE«P UHVSRQVEYHO SHOD LGHQWL
SULQFUBDERY DVVHJXUDQGR D VXD LQWHJUD®¥R QD HVWUDW«JLD Q
PHFDQLVPRV GH FRQWUROR 2 DOLQKDPHQWR HQWUH RV SULQFLSDL
GHFRUUHQWHY GD DQE£OLVH GH PDWHULDOLGDGH FRQVWLWXL XPD £L
GHVHQYROYLPHQWR FRP YLVWD DR VHX UHIRU©®R QRV SUM[LPRV FLF

3UHY- VH DLQGD TXH D $XGLWRULD ,QWHUQD YHQKD D GHVHPSHQKD!
LQGHSHQGHQWH GD HILFEFLD GRV SURFHVVRV GH JHVW¥R GH ULVFR
PDW«ULDV (6* FRQWULEXLQGR SDUD R UHIRU©OR GD WUDQVSDU-QFLLE
GHVHPSHQKR VXVWHQWEYHO GD 2UJDQL]DO¥R , GDWD D DWXDO¥R G
BPELWR HVSHF ILFR GHGLFDGR ¢V PBW QQDVL B+ GROFRQW H DIORG B DY i
VLVWHPD GH JRYHUQD©¥R H FRQWUROR LQWHUQR >(656 G@

&RPSRVLO¥R H D GLYHUVLGDGH GRV PHPEURV GRV |
GH GLUHO¥R H GH VXSHUYLV¥R

1R ILQDO GR &RQVHOKR GH $GPLQLVWUD®©¥R HUD FRPSRVWR SRU RL\
Q¥R H[HFXWLYRV H WU-V H[HFXWLYRV LQFOXRLQ/GRO K FAD/A-B@R/HNULHAY X
SRU WU-V PHPEURYV HIHWLYRV H XP VXSOHQWH >(656 D@

$ UHSUHVHQWDO¥R GRV WUDEDOKDGRUHY DVVDODULDGRY QRV pUJ¥I
DWUDY«V GD SDUWLFLSDO¥R GD 'LUHWRUD GH 5HFXUVRV +XPDQRV
*URXS ODQDJHPHQW 7HDP *07 HVWUXWXUP GH GYDHB®RORBDVRYIRL
PHPEUR GD &RPLVV¥R ([HFXWLYD JDUDQWLQGR TXH DV SHUVSHWLYC
FRQVLGHUDGRV QRV SURFHVVRV GH WRPDGD GH GHFLV¥R

>(656 E_ G@

&RPSRVLO¥R H 'LYHUVLGDGH _ pUJ¥RV GH DGPLQLE/AVUDO¥R G| GHO¥R H
VXSHUYLV¥R PHPEURV PHPEURV

([HEXWLYRYV

1¥R ([HEXWLYRV

,QGHSHQGHQWHYV & &

ODVFXOLQR

JHPLQLQR
7TRWDO
'LYHUVLGDGH GH J«QHUR QR &RQVHOKR GH $GPLQLVWUD®¥R <*<QGLFH
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'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

&RPSHW-QFLDV H FRQKHFLPHQWRY HVSHFLDOL]DGRYV

$V FRPSHW-QFLDV GRV PHPEURY GRV pUJ¥RV GHFRUUHP GD VXD IRUPDO©¥R DFDG«PLFD H[SHUL-QFLD SUR
HI[WHUQDV UHDOL]DGDV 1RV TXDGURYV DEDL[R LQGLFDP VH DV SULQFLSDLVY £UHDV GH FRPSHW-QFLD GRYV |

&RPSHW-QFLDV GR &RQVHOKR GH $GPLQLVWUDO®O¥R

5LFDUGR2WPDU &DUORYV &RUUHDD

b 3LUHV +%EVFKHUGH %DUURSDIIDLQHWXJR 3LQWR
ILFH P
3UHVLGHIQUWNLGH QLVW%C%@%
& (2

/LGHUDQ®D GH 1HJpPELRV
*HVW¥R J)LQDQFHLUD; H 5LVFR;
)XV-HV H $TXLVLO®-HV
,QWHUQDFLRQDOL]D®¥R
*HVW¥R &RPHUFLDO
30DQHDPHQWR (VWUDW«JLFR;
*HVW¥R GH 7TDOHQWR

,QYHVWLJIDO¥R H
'"HVHQYROYLPHQWR

7THFQRORJLDV GH ,QIRUPDO®¥R
([SHUL-QFLD ,QGXVWULDO

$PELHQWH H _
6XVWHQWDELOLGDGH

/HIDO

22

VWUDGRU
LYSGPLQLVWUDGRU

1IRWD 1¥R IRL SRVV YHO UHFROKHU LQIRUPD©®¥R UHODWLYD DRV UHVWDQWHYV PHPEURY GR &RQVHOKR GH $GPLQLVWUDO¥R ¢ GDWD GR S
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$ 6HFLO $FDGHP\ « XP FHQWUR GH IRUPDO©¥R H XPD DODYDQF
FUHVFLPHQWR GD 6HFLO TXH SUHSDUD RV FRODERUDGRUHYV
H GRWXUR 1DVFHX GD QHFHVVLGDGH HVWUDW«JLFD GH GRW
FRP XP FRQMXQWR FRPXP GH FRPSHW-QFLDYV DOLQKDGDV FR
cPELWR IRUDP FULDGDV TXDWUR HVFRODV QD 6HFLO $FDGH
D HVFROD GH JHVW¥R D HVFROD GH VHIXUDQ®D H D HVFRO

6HFLO $FDGHP\

3bubD IRUPDU H GHVHQYROYHU DV FRPSHW-QFLDV GDV VXDV 3HVVRD
HQFRQWUD VH D GHVHQYROYHU YE£EULDYVY DO©-HV GH IRUPDO¥R DWUDY
VXVWHQWDELOLGDGH GLUHFLRQDGRV D *UJ¥RV GH $GPLQLVWUDO¥R
FRODERUDGRUHV SRU IRUPD D JDUDQWLU D H[LVW-QFLD GRV FRQKH
ILVFDOL]DU TXHVW-HVY GH VXVWHQWDELOLGDGH >(656 @

2V pUJ¥RV QR VHX FRQMXQWR GH DFRUGR FRP DV DO©-HV GH IRUPDC
WuU-V DQRV GH DG@IrXLULUDP FRPSHW-QFLDVY GH VHIXUDQ®D RSHUELC
P¥R GH REUD SUpuSULD H GRV WUDEDOKDGRUHY QD FDGHLD GH YDOR
DPELHQWDO DVVIFRPRBPRBQFKADHNW¥R GLUHWDPHQWH DVVRFLDGRYV
LGHQWLILFDGRY VRFLDLVY DPELHQWDLV H GH JRYHUQDQFH UHVSH\
HP DV VHIXLQWHYV IRUPD®-HV HP TXH HVWLYHUDP SUHVHQWHYV PH

/LGHUDQ®D 2SHUDFLRQDO 9LV YHO /29 SLODU GH FXOWXUD GH V
/JHDGHU 6HFLO KRZ WR JLYH IHHGEDFN

7KLV LV 8V *URXS 3ROLFLHV

&RPPXQLFDWLRQ WR ,QIOXHQFH

'LJLWDO 7UDLQLQJ DQG 7UDQVIRUPDWLRQ

$ SDUWLFLSDO¥R QHVWDV DO-HV WHP FRQWULEX GR SDUD R GHVHQY
SHORV PHPEURV GRV HUJ¥RV GH DGPLQLVWUD®©¥R GH GLUHO¥R H GH
HPSUHVDULDO 2 FRQKHFLPHQWR GRV pUJ¥RV HP WHPDV UHODFLRQI
DODYDQFDGR SHOD SDUWLFLSDO®¥R GRV VHXV PHPEURV HP HYHQWRYV
*UXSR FRPR D $VVRFLDO¥R 7«FQLFD GD ,QG%VWULD &LPHQWHLUD R
'HVHQYROYLPHQWR 6XVWHQWEYHO *OREDO &HPHQW DQG &RQFUHWH
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,QIRUPDO¥R GH 6 XVWHQWDELOL

1R *UXSR WRGRV RV pUJ¥RV V¥R GHYLGDPHQWH LQIRUPDGRYV WULPI
WHPDV GH VXVWHQWDELOLGDGH LQFOXLQGR D LPSOHPHQWDO®O¥R GD
HILFEFLD GDV SRO WLFDV D©®©-HV P«WULFDV H PHWDV DGRWDGDV SD
VXVWHQWDELOLGDGH XP GRV SLODUHV dRBIGDPRI@&®DIV BRORHEZER MHV
GH VXVWHQWDELOLGDGH « R LQVWUXPHQWR TXH RUJDQL]D H RULHQ\
>(656 E@

$ DQEOLVH GH GXSOD PDWHULDOLGDGH FXMRVY UHVXOWPGRVQRUDR
GH HVW¥R D VHU LQFRUSRUDGR VUG HRG® IV $V\K B QNWDELYDLGRGH G

(VWUDW«JLD FRP D JUDQXODULGDGH QHFHVVEULD XPD YH] TX
WRWDOPHQWH FRP RV WHSLFRV GUDP® ZG®BK DDW B U LRRIPHIQWSHR QR H U
(VWHV WHPDV HVW¥R D VHU LQFRUSRUDGRY SHODV £UHDV UHVSRQV
DGPLQLVWUD®O¥R H VXSHUYLV¥R V¥R LQIRUPDGRYV SHOD £UHD GH 6XV
UHVSRQVEYHLV GH FDGD SLODU (6* ( QRRX&RPU VRXW G R V6 XP/IKHY WD
PDLV HVSHF ILFRV RQGH RV 2VBRAD\D UXKR CPRWBWOGRYGDGH GRV ,52 PL
SURFHVVR GH DQ£OLVH GK B X88DHDWHIR BIOLEPGMH[WR QRV FDS W
YEULDV WHPEWLFDV V QE®R RV DREUND QOH QRROVERSY WXOR UHVSHWLYR &
>(656 D (656 E @

(QWUH RV WHPDV ,52 GH VXVWHQWDELOLGDGH DSUHFLDGRV SHORYV
RX SHORV FRPLW«V FRPSHWHQWHY GXUDQWH R SHU RGR GH UHODW

2 LPSDFWR GD QRYD GLUHWLYD H GDV 1RUPDV (XURSHLDV GH 5HOD
'"HVHQYROYLPHQWR GH QRYR HVWXGR GH GXSOD PDWHULDOLGDGH ¢

2V ,52 DSXUDGRV QR sPELWR GR H[HUF FLR GD GX$O®DUPIBWHD GROG I&
DFRUGR FRP DV (656 IRUDP DSURYDGRV SHOD &RPLVV¥R ([HFXWLYL

$SURYDO¥R SHOD &RPLVV¥R ([HFXWLYD GRV ,52 DSXUDGRV QR =PEL
FRQGX]LGR HPSUHSDUDGR GH DFRUGR

2 LPSDFWR GDV HPLVV:-HV GH sPELWR GDV HPLVV-HV WRWDLV GD 6
2V SURMHWRY GH GHVFDUERQL]D©¥R GH PDLRU UHOHY=QFLD
5HVXOWDUDRMBEBH SULQFLSDLY SRQWRYVY GH PHOKRULD

2V WHPDV GH VD¥%GH H VHIXUDQ®D H FRODERUDGRUHYV LQWHUQRYV
2V WHPDVD®PR ZRW N XVWHQWDELOLGDGH (6* ( DFRPSDQKDGRV WUL
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,QIRUPDO¥R GH 6 XVWHQWDELOL

2 *UXSR GLVS-H GH GLYHUVRV .3,V UHODWLYRV D WRUSLFRV GH VXVW}
HPLVV-HV ®BW@®IJ HQWUH RXWUDV TXH VH UHIOHWHP QD DYDOLDO®©¥}
&RPLVV¥R ([HFXWLYD H GR &RQVHOKR (§W I3 P& QL WW P [Dov¥ R H3/IP B W FALOO
TXH RXWUDV TXHVW-HV DVVRFLDGDV ¢ DYDOLDO¥R GH GHVHPSHQKR
VHMD R SU«PLR YDULD FRQVRDQWH R VHX UHVXOWDGR (VWDV FRQG
DQXDOPHQWH (P VLPXOW&oQHR D YDORUL]DO¥R GR WHPD VHJXUDQ®!
SRU WRGD D RUJDQL]DO¥R EDVHDGR HP LQGLFDGRUHV SUp DWLYRV
ILQDO GH GHVHPSHQKR H FRQFRUUH SDUD R SDIJDPHQWR GR EpQXV C
(656 F_ (656 H@

$SUR[LPDGDPHQWH GD UHPXQHUD®¥R YDULEYHO GHSHQGH GH REM
VXVWHQWDELOLGDGH WHQGR HVWH YDORU VLGR HVWLPDGR >(656

$ 6HFLO FRQVLGHUD R LPSDFWR GDV TXHVW-HV FOLPEWLFDV QD UHP
GH DGPLQLVWUDO¥R JHVW¥R H VXSHUYLV¥R >( *29 @

3DUD LQIRUPD®-HV UHODWLYDV ¢ GHFODUD®©®¥R VREUH D GLOLJ-QFLE
FRUUHVSRQG-QFLDV (656 &DS

2 sPELWR H DV SULQFLSDLY FDUDFWHU VWLFDV GRV SURFHVVRV H V|
UHODFLRQDGRV FRP R UHODWR GH VXVWHQWDELOLGDGH GD 6HFLO L
UHYLV¥R GH GDGRV SDUD JDUDQWLU D SUHFLV¥R H D FRQILDELOLGD
$ JHVW¥R GRV GDGRV TXDQWLWDWLYRV « I[HLWD SRU PHLR GH XPD S
UHVSRQVEYHO SRU FDGD LQVHU®¥R GH GDGRV H « H[LJLGR R XSORD(
SDUD JDUDQWLU D UDVWUHDELOLGDGH H D ‘SHWIW DRIR@ PARR G DL 1 ) URGHL
SDUD TXH D YDOLGDO¥R GRV GDGRV VHMD UHDOL]DGD SRU SHVVRDV
DVVHIJXUDQGR XPD GXSOD YHULILFDO¥R H DXPHQWDQGR D ILDELOLG
IRUDP LG HQWRIID S DSIFRVERQYBYBLAWD GODWHM®B6 HQFDUUHJDGRV GH IR
LQIRUPD®-HV QHFHVVEULDV SDUD D GHPRQVWUD®¥R GH LQIRUPDO¥R
FDS"WXOR GD GHPRQVWUD®O©¥R GH LQIRUPD©®¥R Q¥R ILQDQFHLUD SDV
RUJDQL]DO©¥R JDUDQWLQGR XPD DQE£OLVH PXOWLGLPHQVLRQDO H R
FRUSRUDWLYRV H QRUPDWLYRV >(656 D@

1R SURFHVVR GH JHVW¥R GH ULVFRV GD 6HFLO K£ XP ULVFR GH GHV
R WHPD GD UREXVWH] H TXDOLGDGH GRVY GDGRV GH VXVWHQWDELOL¢
PLWLIJDO¥R VHQGR R VHX JUDX GH LPSOHPHQWDO¥R DFRPSDQKDGR |
LQWHUQR >(656 E@ (VWH ULVFR GH GHVHPSHQKR (6* LPSOLFD HV!
GH PHGLGDV GH PLWLJDO©¥R WDLV FRPR D PHOKRULD GD ILDELOLGD
GDGRV (6* D GLYXOJD©¥R SHULpPGLFD H YHULILFDO©¥R H[WHUQD GH L
GLJLWDO GH DSRLR DRV VLVWHPDV GH JHVW¥R GH LQIRUPDO¥R (6* 3

1D VHTX-QFLD GR SURFHVVR GH DYDOLD®¥R GRV ULVFRV H GRV VHX)
GH UHODWR GH VXVWHQWDELOLGDGH DV PHGLGDV GH PLWLJDO¥R V?
LPSOHPHQWDO¥R GHOHJDGD ¢V £UHDV 2 FRQWUROR GHVWH SURFHV'
SHOR FRQWUROR GH JHVW¥R LQWHUQR DQXDOPHQWH >(656 G@

([LVWH XP PRPHQWR GH GLVFXVV¥RQXD\ PREWRIRQONGRK KB H IS\GFPR.Q LV
6HFLO

1¥R LQFOXL RV PHPEURVY GR &RQVHOKR GH $GPLQLVWUD®©¥R GD 6HPDSD
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,QIRUPDO¥R GH 6 XVWHQWDELOL

(VWUDW«JLD

$V LQIRUPD®-HV VREUH RV VHUYLORYVY SUHVWDGRV H SURGXWRYV RIHL
QR SHU RGR GH UHODWR RX VHMD SURGXWRV H RX VHUYLORV QRY|
>(656 D @ 'D PHVPD IRUPD RV PHUFDGRV VHUYLGRY SHOD HPSUF
FDS WXOR >(656 D @ QRV TXDLV Q¥R H[LVWHP TXDLVTXHU SUR
GLVSRQLELOL]DPRV >(656 D @

5HODWLYDPHQWH DRV JUXSRV GH FOLHQWHY VLJQLILFDWLYRV H[LV\
>(656 D @

'LVWULEXLO¥RRG@GGEMWDBOMRER LQFOX GRV JURVVLVWDV UHWDOKLVWD
UHYHQGHGRUHY GR SURGXWR 6HFLO FRP XPD PDUJHP

,QG¥%VWULD GDhBRHQYYWKOIYR HPSUHVDY GH FRQVWUXO©¥R FLYLO H |
FRP RXWUD QRPHQFODWXUD HPSUBVEQIGARD¥RQVWUXO¥R H REUDYV

,QG¥%VWULD GDb)DEULFDO¥RbGH SWREPHDRBD BHQWH RRQYWW RO PR - H
FRP DV )EEULFDV GH SUHIDEULFD®¥R OLJHLUD H SHVDGD & 3UHFDV\
GH %HW¥R SURQWR & 5HDG\ OL[ &RQFUHWH

2XWURVb&ODHQVEHY FHLY GH WLSLILFDU FRPR « FDVR GD H[SORUDC

$V VHIXLQWHYV LQIRUPD®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
WUDEDOKDGRUHY DVVDODULDGRY SRU |]RQD JHRJUEILFD SD 'V (656
WUDEDOKDGRUHY DVVDODULDGRYVY GD HPSUHVD 6

ORGHOR GH QHJpFLR H GD FDGHLD GH YDORU

2PRGHOR GH GBJQHFERO EDVHLD VH QD SURGX©¥R H FRPHUFLDOL]D®¥
FRQVWUX©¥R FRPR FLPHQWR EHW¥R DJUHJDGRV DUJDPDVVDV H FI
DSRLR W«FQLFR ORJ VWLFD HLQRYDO®¥R (VVD LQWHJUD®¥R SHUPLYV
JDUDQWLQGR HILFL-QFLD H XPD RIHUWD UREXVWD GH VROX®©-HV LQR
>(656 @

$GLFLRQDOPHQWH D 6HFLO RSHUD GH IRUPD LQWHJUDGD HP YEULDYV
TXDWUR FROQWLQHQWHY R TXH UHIOHWH D VXD FDSDFLGDGH GH GLY
FRQWH[WRV H QHFHVVLGDGHYVY ORFDLV $ HVWUDW«JLD HPSUHVDULDC
VXVWHQWDELOLGDGH SHOQRRDBBRIPHFYRRDY HVFDOD H GLYHUVLILFD
DSRLDQGR REMHWLYRV GH ORQJR SUD]JR FRPR D QHXWUDOLGDGH FD
JRYHUQDQO©D FRUSRUDWLYD SURGXO¥R LQWHJUDGD H FRQH[¥R HQW
VXVWHQWEYHO SDUD RV DFLRQLVWNW DRRACRPOHEDEIHS/ O R FDQ G HH HRVIWAD
&DS 2 TXH IDJHPRV >(656 @

$ ILJXUD VHIXLQWH UHSUHVHQWD D FDGHLD GH YDORU GD 6HFLO GL\
RSHUD®-HV SUUSULDV H D MXVDQWH EHP FRPR D OLJDO¥R DRV SULQ
FOLHQWHV >(656 F@

,1)2508%0...2 ' (
6867(17$%,/,'$"(




'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

5(/$7+5,2 $18%/




,QIRUPDO¥R GH 6 XVWHQWDELOL

2V SULQEQSBAMNV6HFLO LQFOXHP PDW«ULDV SULPDV FRPR FDOFE£ULR H
TXDOLILFDGD WHFQRORJLDV DYDQODGDV H UHFXUVRV ILQDQFHLURYV
D SURGXO¥R LQWHJUDGD GD HPSUHVD TXH YDL GHVGH D H[WUDO¥R
FLPHQWR EHW¥R DJUHJDGRV DUJDPDVVDV H FDO KLGUEXOLFD $GL
FRPEXVW YHLVY DOWHUQDWLYRV H PDW«ULDV SULPDV VHFXQGEULDYV
H UHGX]LQGR D GHSHQG-QFLD GH UHFXUVRV QDWXUDLY Q¥R UHQRYE£

$ DERUGDJHP GD 6HFLO SDUD UHFROKHU) SERMRFARLYRD Y ) R YD ®F B DV MVAC
GLJLWDOL]DO¥R H RWLPL]D©¥R RSHUDFLRQDO S5HFRUUH D XPD UHGH
JDUDQWLU R IRUQHFLPHQWR FRQW QXR GH PDW«ULDV SULPDV H HQH
,QYHVWLIDO¥R 'HVHQYROYLPHQWR H ,QRYDO¥R ,', 3DUDOHODPHQV
HR HQYROYLPHQWR GRV VHXV FRODERUDGRUHYV R TXH UHIRUGOD D T
DGDSWD©¥R DRV GHVDILRY HVWUDW«JLFRV >(656 D@

2VRXWSSONOVMHFLO LQFOXHP XPD DPSOD JDPD GH SURGXWRYV FRPR FLPF
FDO KLGUEXOLFD WRGRV SURGX]LGRV FRP SDGU-HV GH DOWD TXDOL
JOREDO $0«P GLVVR D HPSUHVD IRUQHFH VHUYLORY FRPSOHPHQWD
ODERUDWRULDLY H VROX®© -HV RXWRIDVWQ AMH P YDOLRODSBHDQ IVVIHYXQFLF
GXUDELOLGDGH GDV FRQVWUX©®©-HV PDV WDPE«P RIHUHFHP HILFL-QF
HP HQWUHJDU PDLV GR TXH PDWHULDLY GH FRQVWUX©¥R SUHWHQGH
FRQVWUXLU FDVDV H LQIUDHVWUXWXUDV TXH SURPRYDP FRQIRUWR

2VRXWFRRMHWWMGRY EHQHILFLDP GLYHUVDYVY SDUWHV LQWHUHVVDGDV >

3DUD RV FOLBWMLKOVRIHUHFH PDWHULDLY H VHUYLORYV TXH Q¥R Vu D
PDV SURSRUFLRQDP XPD H[SHUL-QFLD GH FRQVWUX®¥R FRQILEYHO

3DUD RV LQYHDVYWBESEBHWY UHSUHVHQWD XP LQYHVWLPHQWR VpPOLGR
UREXVWRVY H VXVWHQWEYHLYV

3DUD RV FRODEROBDBGIRKWRWUHFH XP DPELHQWH GH WUDEDOKR PRWL
SHUPLWLQGR OKHV FRQWULEXLU SDUD D VDWLVID©¥R GRV FOLHQWI

3DUD DV FRPXDRLEHAFGEBVDGRWD D DERUGDJHP éGR QR KDUPé PLQLPL
SURPRYHQGR LQLFLDWLYDV ORFDLV

3DUD DV HQWLGDGHY HMHI¥PBDYD MODWUHID UHVXOWDGRYV ILGHGLJQRYV
HDLQWHJULGDGH QR FXPSULPHQWR GDV H[LJ-QFLDV OHJDLV

,QIRUPD©¥R UHODFLRQDGD FRP VXVWHQWDELOLGDC(

$ VXVWHQWDELOLGDGH « XP HOHPHQWR FHQWUDO GD HVWUDW«JLD
FODUR FUHVFHU GH IRUPD VXVWHQWEYHO DW« XP YDORU GH (%,7'$ |

7THPRV HQTXDQWR *UXSR FRP IRUWH SUHVHQOD QR VHWRU LQGXVW!
SUHIHU-QFLD GRVY FOLHQWHYV H RIHUHFHU SURGXWRV FRP PHQRU SH
REMHWLYR DWUDY«V GR DXPHQWR GD VDWLMW G@¥R FCRWIHR® 6 HRWH V H
$GLFLRQDOPHQWH DWXDPRV SDUD FRQFUHWL]DODUDPHEYGBHRNEMHWLY R

VXVWHQWDELOLGDGH $PELWLRQ _ 6XVWDLQDEOH *URZWK QRYV

JRFR QR FOLHQWH DEUDQJLGR SHOR SLODU HFRQuUPLFR
SURGXWRY FRP PHQRU SHIJDGD FDUEuNPQLFD DEUDQJLGRYV SHOR S

FRPR D QHXWUDOLGDGH FDUEuNQLFD H HFRQRPLD FLUFXODU
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$V UHVWDQWHYV SDUWHYVY LQWHUHVVDGDV SDUD DO«P GRV FOLHQWH\

VWDNHKROGHUTXQWHRFRO®W REMHWLYR UHDOVVDINB KHR@YERAEWE B R W R
>(656 H@

2 SURFHVVR GH DQE£OLVH GH GXSOD PDWHULDOLGDGH UHIRUPXODGF
FRPR REMHWLYR LGHQWLILFDU RV ,PSDFWRV 5LVFRV H 2SRUWXQLGELC

HQTXDGUDGR GHQWUR GR *UXSR 6HPDSD M£ HP OLQKD FRP DV QRUP
6XVWHQWDELOLGDGH (656

$V VHIXLQWHYV LQIRUPD®-HV V¥R LQVHULGDYV SRU UHPLVV¥R D RXWU

,ZVHQO¥R GD GLYXOJD®¥R GDV LQIRUPD®©-HV UHIHULGDY QR DUWLJR
(656 QRWD UHODWLYD DRV VHIPHQWRY GH QHJpFLR GDV '"HI

JUDPHZIBUWN6XVWHGWDELOLGD
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$W « R *UXSR HVWDEHOHFHX QR VHX SODQR HVWUDW«JLFR R REM
HPSUHVD UHVSRQVEYHO H VXVWHQWEYHO FRPSURPHWEGD FRP D Gt
$GLFLRQDOPHQWH SUHWHQGH FRPSDWLELOL]DU R VHX GHVHPSHQKR
GHVHQYROYLPHQWR VXVWHQWEYHO QRPHDGDPHQWH DV GLPHQV:-HV
1HVWD OLQKD D VXD HVWUDW«JLD GH VXVWHQWDELOLGDGH LQFOXL
UHIHULGRV DEDL[R >(656 J@

$OFDQODU D QHXWUDOLGDGH FDUEpPQLFD QD FDGHLD GH YDORU GR

&RQWULEXLU SDUD XPD HFRQRPLD FLUFXODU DXPHQWDQGR R XVR C
SULPDV VHFXQGEULDYV

&RQVWUXLU XPD FXOWXUD GH VD%GH H VHIXUDQ®D TXH SHUPLWD LC
HOLPLQDO©¥R GH IDWDOLGDGHYV

$SRLDU D LIXDOGDGH GH RSRUWXQLGDGHV H SURPRYHU D GLYHUVL
$SRLDU DV FRPXQLGDGHY ORFDLV
6HU D VROXO©¥R SUHIHULGD GRY VHXV FOLHQWHYV

*DUDQWLU R UHVSHLWR SHORV GLUHLWRY KXPDQRV H SHORV WUDE|
UHVSRQVDELOLGDGH FRUSRUDWLYD

([LVWH XPD JHVW¥R GD VXVWHQWDELOLGDGH TXH SDVVD SHOR IRFR
RV YEUWPWHKRKREHDGEDPHQWH DV FRPXQLGDGHV DV LQVWLWXL® -HV
DGRO©¥R GDV PHOKRUHYV SUEWLFDV GH JRYHUQDO¥R FRUSRUDWLYD H
GD 6HFLO JHUD QR DPELHQWH H QD VRFLHGDGH >(656 J@

2 PDLRU GHVDILR LGHQWLILFDGR QD 6HFLO SDUD RV SUp[LPRV WHPS
J@

1R VHX SODQR GH GHVFDUERQL]DO¥R &DS Q RD P-HUFALIDG W HPH S U H
SURGXWRV FRP PHQRU SHJDGD FDUEWQLFD (VWH SODQR HVWDEHOHF
GDV VXDV IEEULFDV GH FLPHQWR DSOLFE£YHO D WRGDV DV JHRJUDIL
LQYHVWLPHQWR GH PLOK-HV GH HXURV HP SURMHWRY GH GHVFDU
WUDGLFLRQDLY QRPHDGDPHQWH FRPEXVW IYGIWW D@EAIQM@RML YGR B-D
FDUERQR /RZ &DUERQ &OLQNHU UM GR®® R FG-RAVEBIRGER ROE © TEKIHLE LH Q F
HQHUJ«WLFD W«UPLFD >(656 | @

(P IRL IHLWD XPD DXVFXOWD©¥R D FOLHQWHY VREUH D H[LVW-QI
6HFLO 'RV LQTXLULGRYV DILUPDUDP WHU FRQKHFLPHQWR GD HJ[LV
LQGLFDUDP Q¥R WHU HVVH FRQKHFLPHQWR >(656 @

&RPR HVWH UHVXOWDGR Q¥R IRL FRQVLGHUDGR VDWLVIDWpULR HP
R REMHWLYR GH UHIRUODU D FRPXQLFDO©¥R H R HQYROYLPHQWR GRV
VXVWHQWDELOLGDGH

2UJDQL]D©¥R GH YLVLWDV ¢V I£EEULFDV FRP FOLHQWHYV QDV TXDLV
LQLFLDWLYDY GH VXVWHQWDELOLGDGH DVVRFLDGDV DR QHJpuFLR G

SHIRUOR GD FRPXQLFDO©¥R GH VXVWHQWDELOLGDGH QRV VWDQGV H

9DORUL]DO©¥R H GLYXOJD©¥R GDV 'HFODUD®©-HV $PELHQWDA{NHBH 3U|
DOJXPDV REUDV M£ « IXQGDPHQWDO SDUD D HOHJLELOLGDGH GRYV

/IDQODPHQWR GB (LQAFRED(BURPRYLGD SHOD HTXLSD GH ODUNHWLQJ
PHQVDJHQVY D©-HV H HVSDORV GH FRPXQLFD©¥R DVVHJIJXUDQGR XP
PHQVDJHP GH VXVWHQWDELOLGDGH SDUD R PHUFDGR

2V UHVXOWDGRYV GR LQTX«ULWR HP GHPRQVWUDP XPD SHTXHQD F
DFHUFD GD H[LVW-QFLD GH XPD HVWUDW«JLD GH VXVWHQWDELOLGD!
FRQKHFLPHQWR GD H[LVW-QFLD GHVWD HVWUDW«JLD H LQGLFDUD
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SHFHLWDYV

(P D 6HFLO JHURX XP WRWDO GH UHFHLWDV TXH DWLQJLX PDLV G
HQFRQWUDP VH QD QRWD GDV 'HPRQVWUD®-HV )LQDQFHLUDV &RQ’

2 *UXSR Q¥R JHUD UHFHLWDYV DVVRFLDGDVY DRV FRPEXVW YHLV IpVVEH
SURGXO¥R GH SURGXWRV TX PLFRV >(656 G @ QDV DUPDV FRQWL
SURGX©¥R GH WDEDFR >(656 G @

$V VHIXLQWHYV LQIRUPD®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU

'HVFUHYHU RV PHUFDGRV GR *UXSR GH SURGXWRY RIHUHFLGRV H R
VHUYLGRV (656 9HW &DISL &

$ 6HFLO PDQW«P XP HQYROYLPHQWR HVWUXWRUNB & R GEREIMBILOH UH QW H
$FDGHRYV FRODERUDGRUHV RV FOLHQWHV DV FRPXQLGDGHV ORFDL\
LQYHVWLGRUHV 2 SODQR YLVD HVYWDEHOHFHU UHOD®-HV HVWUDW «J
IRPHQWDU D LQRYDO¥R H JDUDQWLU TXH RV REMHWLYRYV GD HPSUHYV
SDUWHV LQWHUHVVDGDV $ HPSUHVD XWLOL]D GLYHUVRV FDQDLV H |
HYHQWRY FRQIHU-QFLDV YLVLWDV W«FQLFDV HZREYDWGOBH G RP XQH. |
PDLOV SDUD JDUDQWLU XPD FRPXQLFD®O®¥R HILFLHQWH H FRQW QXD

2 HQYROYLPHQWR FRP FDGDVON IGRROIURRIYWAHD Y «V GD GHILQLO¥R L
HTXLSD UHVSRQVEYHO SHOD JHVW¥R GR UHODFLRQDPHQWR RV REMI
DV PHQVDJHQV FKDYH SDUD FDGD JUXSR RV P«WRGRV GH HQYROYLP
FRPXQLFDO¥R D IUHTX-QFLD GDV LQWHUD®-HV FRPHFBED RN XSR IHL
LQGLFDGRUHV GD WD[D GH SDUWWLEFN B RHRRD® MUK VYU IG\DSRMWDX GRMR JU D P D
SHOD 6HFLO SULQFLSDLV LQGLFDGRUHV GH GHVHPSHQKR XVDGRYV S|
SODQRV HVSHF ILFRV GH LQLFLDWLYDV\DNGNWHQ@DWE YNLD GSIFD RDB Y
GHVHPSHQKR UHFHQWHPHQWH HVWDEHOHFLGRYV DMXGDP D PHGLU F
XVDGRV SDUD DMXVWDU HVWUDW«JLDV SULRUL]DU LQLFLDWLYDV H
FRQILDQOD H D FROWERUBEROKEBRY D _ (656 D _ (656 E _ (656
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$V SULQFLSDLY SDUWHV LQWHUHVVDGDV GR *UXSR 6HFLO H FRP DV 7
GNWWDNHKROHEFHENVIHUHQWHY SURSuVLWRY GH DFRUGR FRP R DEDL[R
D @

*UXSR GH SDUWHV LQWHUHVVDGBDRSuUVLWR GR HQYROYLPHQWR
>(656 D @ >(656 D @

$FDGHPLD ,QVWLWXL®-HV GH HQVL@R WX®KUDRKWY IGHY WQWDQR HXYSEHLRU (VV

HQVLQR H FHQWURY GH ,QYHVWLJD®©MR BF L-RQDPPHRONR P HSODWR DXPHQWDU D D!
HPSUHVD MXQWR GR WDOHQWR MRYHP
,QVWLWXLO® -HV GH HQVLQR 3URPRYHU H
H R SURGXWR 6HFLO
&HQWURYV , ' ORELOL]DU D DFDGHPLD SDU
GHVHQYROYLPHQWR GRV QRVVRV SURMHMW
'"HVHQYROYLPHQWR H ,QRYDO¥R

$FLRQLVWDYV 6HPDSD &RPXQLFDU FRP WUDQVSDU-QFLD H HIHWI
R SURFHVVR GD WRPDGD GH GHFLV¥R

$VVRFLD©-HVY HPSUHVDULDLYV VHWRULPILNQDRDVL RQAOULWPHQWDU UHSXWDO¥R H
LOQWHUQDFLRQDLY H[HPSOR *&&$%$ HPSUHVD UHVSRQVEYHO H VXVWHQWEYHO
,QWHUQDFLRQDLV ([ *&&$ 6HUPRV UHFR
HPSUHVD VXVWHQWEYHO H UHVSRQVEYHO

&OLHQWHY 'LVWULEXLO¥R LQGYV\V$USLDFLFOR QXN X E YR QBWRPRRWRQULKG\D GHV T X
LPRELOLEULRVY H SUHVFULWRUHV GH VROX©-HV GH FLPHQWR SUHIHULGR GR

&RODERUDGRUHV 'LUHWRV HLQGLBHW®RVHPSUHVD SUHIHULGD GDV SHVVRDV
H GHVHQYROYHU

(VWUXWXUDV UHSUHVHQWDWLYDV GRWFRIOOHERHD GRIOBVLRQDPHQWRY SDUD .
ODERUDO

&RPXQLFDO©¥R VRFLDO /RFDLV H QUDRERQDLRFUMMFPHQWOU]DEBXWDO¥R H QRWHF
HPSUHVD UHVSRQVEYHO H VXVWHQWEYHO
1DFLRQDO HVSHFLDOL]DGDV &RPXQLFDU
6HFLO GHIHQGHU H SURPRYHU D FRQVWU
LQFUHPHQWDU UHSXWDO¥R H QRWRULHGD
UHVSRQVEYHO H VXVWHQWEYHO

&RPXQLGDGH (QWLGDGHV ORFDLV WXHUVGDAUFRLUPWD ¢V LGHLDV SURSRUFLRQ
SURILVVLRQDLV UHVSRQVEYHO ¢V FRPXQLGDGHV GR *UXSF

(QWLGDGHYV ILQDQFHLUDV H VHIXU BERUDHFRQKMUHFREM FRPR HPSUHVD VXVWH
VHIXUDGRUDV UHVSRQVEYHO

(QWLGDGHVY RILFLDLY $GPLQLVWUDSWRDEYEMW LRD FFHQWUDRQVEYHO H HP SUR|
DGPLQLVWUDO¥R S“EOLFD UHJLRQ DM W @REFEPDYV HQFMWILHWVKIWRY BY4IEXCH. HR/W E V.
HHQWLGDGHVY UHJXODGRUDYV WUDQVSDU-QFLD

JRUQHFHGRUHV SDUFHLURV H SUHYVYWDGHRIHGER YRV GHAHVGRDGERUHY GH VHUY LG
SUHVWDGRUHY GH VHUYLOR H SDUFRHHOB® -ARPHU¥XDEWQWH EHQ«ILFDV FRP F
IRUQHFHGRUHYV
3DUFHLURY FRPHUFLDLY $OLQKDU HVWUL
SUEWLFDV HVSHFLDOPHQWH DR Q YHO GL
DPELHQWDO H LQRYDO¥R

$ 6HFLO WSRPOXWDFD IRUPDO GH N @ \DRMKLIFDBEERYD ESMPSHOD &RPLVV¥R
&DS TXH HYWDEHOHFH TXH DV SDUWHY LQWHUHVVDGDV VHN
FRPSUHHQGHU DV VXDV SUHRFXSD©-HV H LQWHUHVVHV $V DXVFXOW
QHFHVVEULR SRU FD GDWDHNHIER@OWIHB O ¥YRRUHFXWLYD 2XWUR PRPHQV
HVWE SUHYLVWR QRV H[HUF FLRV IXWXURV GD $Q£OLVH GH 'XSOD 0D
*UXSR 6HFLO FRPSUHHQGHU RV LOWHUHVVHVY H SRQWRV GH YLVWD G
HVWUDW«JLD H R PRGHOR GH QHJuFLR GD HPSUHVD GH GLIHUHQWHYV
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(QYROYLPHQWDR KK O6GIHFL® LQWHUDJH UHJXODUPHQYWB NFHRERG®GIGYHHUN
FRPR D DFDGHPLD FRQIRUPH GHVFULWR QR LQ FLR GHVWD VHFO¥R

&RPLVV¥R GH DFRPSDQKDP$ @M O SERMMQW DIDY VXDV )EEULFDV GH
3RPHURGH QR %UDVLO H HP 3RUWXJDO QDV )EEULFDV ODFHLUD /L]
UHJXODU GDV SDUWHV LQWHUHVVDGDV GDV FRPXQLGDGHV HQYROYH
&RPLVV-HV GH $FRPSDQKDPHQWR $PELHQWDO TXH UH%QHP UHJXODU
DQDOLVDU R GHVHPSHQKR DPELHQWDO H GH VHIJXUDQ®D GHVWDV LQ
H[SHFWDWLYDV H QHFHVVLGDGHYV GHVWDV FRPXQLGDGHV >(656 E
UHSUHVHQWDQWHY GD DGPLQLVWUD®©¥R FHQWUDO H ORFDO HVWDEF
DVVRFLD©®-HV DPELHQWDOLVWDV H GH GHVHQYROYLPHQWR ORFDO F
UHOHYDQWHV GH FDGD XPD GDV FRPXQLGDGHV $V UHXQL-HV W-P D
PHPEURV GD $GPLQLVWUD®©¥R DW« W«FQLFRV UHVSRQVEYHLV SHORV
DQDOLVDGR >(656 E _ (656 G@

SDUDOHODPHQWH RV DVVXQWRV SRQWXDLV TXH V¥R REMHWR GH UH
VH UHOHYDQWHYV V¥R SDUWLOKDGRY FRP D $GPLQLVWUD®O©¥R SDUD H
LQWHUHVVDGDV >(656 E _ (656 G@

5HXQL-HV GRVY UHVSRQVE£YHMWVBDRMHRREQGHASMR IDIFRPSDQKDGRYV WHP
HVSHF ILFRV H V¥R SHGLGRV RAWORGWREEM Y LE WH6GHA VW H\@

$Q£OLVH GH PDWEYRDYHGEDRBVWH UHV SR Q WEDYNHH K/ RESBFBURWWYW HDV UH SU H V H (
VHX SRQWR GH YLVWD GXUDQWH D DYDOLDO©¥R GD PDWHULDOLGDGH
(VWE SUHYLVWR HP H[HUF FLRV IXWXURV R S/WRDJNHKHR{EGGRUUQYROY L

'H UHIHULU TXH HP Q¥R RFRUUHUDP DOWHUD®-HV ¢ HVWUDW«JL|
1R HQWDQWR HVWE D VHU GHILQLGR XP QRYR FLFOR HVWUDW«JLFR
F@

$ HPSUHVD UHFRQKHFH RV LQWHUHVVHY RV SRQWRV GH YLVWD H R\
REUD FRPR HOHPHQWRYV IXQGDPHQWDLY SDUD LQIRUPDU D VXD HVWL
FRPSURPLVVR HVWE DQFRUDGR QRV YDORUHYV GD 6HFLO H QD 3RO W|
SDUWLFXODU UHIOHWH R UHVSHLWR H D YDORUL]D©¥R GH WRGRV R\
&RQGXWD GD 6HFLO HVWDEHOHFH RULHQWD®-HV FODUDV SDUD DVVH
SURPRYHQGR XP DPELHQWH GH WUDEDOKR LQFOXVLYR MXVWR H VH.

$ LQOFOXV¥R GRV FRODERUDGRUHYV GLUHWRY QRV SURFHVVRV GH GHF
HVWUXWXUDGRY GH GLEORJR H SDUWLFLSDO®¥R WDLV FRPR

, QT X«ULWRV UHJXODUHYVY GH VDWLVIDO¥R H HQYROYLPHQWR GRV FR
RSLQL-HV VREUH FRQGL®-HV GH WUDEDOKR FXOWXUD RUJDQL]DFLF

&DQDLV IRUPDLVY H LQIRUPDLY GH FRPXQLFDO¥R LOQWHUQD TXH SHLU
SUHRFXSD®-HV H VXJHVW: -HV

&RPLVV-HV H JUXSRV GH WUDEDOKR HVSHF ILFRV IRFDGRV QD SURI
RSRUWXQLGDGHV H GLYHUVLGDGH QR ORFDO GH WUDEDOKR
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2V FROQWULEXWRYVY UHFROKLGRYV V¥R DQDOLVDGRYVY H LQFRUSRUDGRYV
FRPR

OHOKRULD FRQW QXD GDV FRQGL®-HV GH WUDEDOKR FRP -QIDVH Q

'"HVHQYROYLPHQWR GH SURJUDPDV GH IRUPD©¥R H FDSDFLWDO¥R F
FDUUHLUD

5HIRUOR GDV SRO WLFDV GH HTXLO EULR HQWUH D YLGD SURILVVLF

BURPRO©¥R GD GLYHUVLGDGH H GD LIXDOGDGH GH RSRUWXQLGDGHYV
GHVHQYROYLPHQWR SOHQR GH FDGD FRODERUDGRU

$GLFLRQDOPHQWH V¥R DMUDEDOEKDORUHZRFEHRNPSUHVDY IRUQHFHGRI
DWUDY«V GD 3RO WLFD GH 'LUHLWRYV +XPDQRV H R &UGLJR GH &RQG>
FXPSULPHQWR GH QRUPDV ODERUDLY H «WLFDV FRPSDW YHLV FRP R

2V LQWHUHVVHY SRQWRYV W UHDEIDVWOKD G RG&HWVHGW BFPFREIRMD) GR R DUOHRMEB H L
VHXV GLUHLWRY KXPDQRVY SRGHP VHU LPSDFWDGRV GH IRUPD VLJQL
SRQWR GH YLVWD GD VHIJXUDQ®D RV WUDEDOKDGRUHV FRQWUDWDG
H[SRVWRV D ULVFRV QR ORFDO GH WUDEDOKR FRPR PDTXLQDULD SI
FRPSURPHWHU D VXD VD¥%»GH H VHIXUDQ®OD FDVR Q¥R VHMDP LPSOHP
$ IRUPDO¥R LQVXILFLHQWH D IDOWD GH DFHVVR D HTXLSDPHQWRV G
SURWRFRORY GH VHIXUDQOD DXPHQWDP D YXOQHUDELOLGDGH D DFL
SUHVHUYDU R EHP HVWDU GRV WUDEDOKDGRUHV « HVVHQFLDO JDUELC
UHFXUVRV GH VHIJXUDQ®D H UHVSHLWR SHOD GLJQLGDGH KXPDQD >
RV LQWHUHVVHYVY RSLQL-HV H GLUHLWRYVY GRVY WUDEDOKDGRUHYV GD F
FRQWUDWDGRYV LQIOXHQFLDP GLUHWDPHQWH D HVWUDW«JLD H R PR
SURDWLYD SDUD D VHIXUDQ®D QR ORFDO GH WUDEDOKR FRQIRUPLG
>6 _$5 @

$ H[LJ-QFLD GH XPD LQWHJUDO¥R DEUDQJHQWH HP VHIXUDQ®D SDUL
LQJUHVVDP QDV LOQVWDOD®-HV UHIOHWH R FRPSURPLVVR GD HPSUHYV
RV SURWRFRORV H RV SURFHGLPHQWRY GH HPHUJ-QFLD SURPRYHQC(
VLVWHPD GH UHJLVWR SDUD HPLVV¥R GH (TXLSDPHQWRYV GH 3URWHO®
WUDEDOKDGRUHV H UHJLVWRYV GH IRUPD®-HV SHUPLWH XP DFRPSDQE
UHVSRQVDELOLGDGH JDUDQWLQGR TXH WRGRY HVW¥R GHYLGDPHQW

(VWDV PHGLGDV DVVHJXUDP R UHVSHLWR SHORV GLUHLWRY GRV WUI
SDUD D HILFL-QFLD RSHUDFLRQDO D JHVW¥R GH ULVFRV H D UHSXW
VXVWHQWEYHO 7DPE«P V¥R UHDOL]DGRV SURFHVVRVY GH DYDOLD®©¥R
HVWDEHOHFLGRY QRV TXDLV FRODERUDPRY HP FRQMXQWR SDUD PD|
>6 _$5 @

2V LQWHUHVVHV SRQWRVFKRPXQVWDGCGH GIREWWIFRBGDYSDFWDGRYV PD
SHOD 6HFLO SDUWLFXODUPHQWH QR FRQWH[WR GRV LPSDFWRYV SULI
HP GLYHUVDV £UHDV WDLV FRPR FULD®©¥R GH HPSUHJR ORFDO H SUF
LOQOWHIJUDO®¥R GH IRUQHFHGRUHY ORFDLVY QD FDGHLD GH YDORU H GH
GH LQYHVWLPHQWR HP LQIUDHVWUXWXUDYVY GDV FRPSUDV HP FRP«UF
VRFLDO

$R DOLQKDU DV VXDV SUEWLFDV FRP R LPSDFWR PDWHULDO 7UDEDO
UHIRU®GD R UHVSHLWR SHORVY GLUHLWRY GDV FRPXQLGDGHVY SURPRY
LOWHUHVVHY HPSUHVDULDLVY H R EHP HVYWDU VRFLDO >6 @ $GLFLR
&RPLVV-HV GH $FRPSDQKDPHQWR $PELHQWDO HVWUXWXUD SRU H[FF
GDV FRPXQLGDGHV H UHFROKD GH LQIRUPD®©¥R SDUD D JHVW¥R GDV
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$ FUHVFHQWH SUHRFXSDO¥R FRP R EHP HVWDU GDV FRPXQLGDGHV L
REULJRX R VHWRU H SRU FRQVHJXLQWH D 6HFLO D LQFRUSRUDU Q
SURGXWLYDV PDLV VXVWHQWEYHLY R TXH VH UHIOHWH QXPD XUJHQ!
LPSDFWR DPELHQWDO H QD GHILQLO®¥R GH XP URWHLUR D P«GLR H O
FDUERQR >6 @

,PSDFWRV ULVFRV H RSRUWXQLGDGHYV

2V LPSDFWRV PDWHULDLY GD 6HFLO HVW¥R GLUHWDPHQWH FRQHFWL
H[HPSOR RV LPSDFWRV QHJDWLYRV FRPR DV HPLVV-HV GH JDVHV FF
GLUHWDPHQWH OLJDGRVY DR PRGHOR GH QHJpUFLR GD 6HFLO FXMD Sl
QRPHDGDPHQWH DV HP$ WHW-\WV DBM«&2D GD HPSUHVD DERUGD HVVHV LF
GH PLWLIJD©¥R FRPR R DXPHQWR GR XVR GH FRPEXVW YHLV DOWHUC
EDLIR FDUERQR H R LQYHVWLPHQWR HP WHFQRORJLDVY GH GHVFDUER

1R SLODU VRFLDO R LPSDFWR SRVLWLYR UHODFLRQDGR FRP D FDSD
FRQW QXD GDV FRPSHW-QFLDV FRQWULEXHP SDUD R FUHVFLPHQWR
LPSDFWR WDPE«P HVWE UHODFLRQDGR FRP D HVWUDW«JLD H PRGHO|
LPSOHPHQWD SURJUDPDV UHJXODUHY GH IRUPDO®¥R H GHVHQYROYLP
HVSHF ILFDV GRV VHXV FRODERUDGRUHV H GDV H[LJ-QFLDV GDV VXEC
Q¥R Vpy PHOKRUDU D SHUIRUPDQFH RSHUDFLRQDO PDV WDPE«P SURF
IRPHOQWDQGR XP DPELHQWH GH WUDEDOKR PRWLYDGRU H LQFOXVLYF

2 QRVVR FRQWULEBWREBBWDRL YRV GH 'HVQYROYLPHQ

$ 6HFLO LQFRUSRUD RV 2'6 QD VXD HVWUDW«JLD GH 6XVWHQWDELOL
LPSRUWeQFLD 2'6 HYWUDW«JLFRV 2'6 UHOHYDQWHV H 2'6 GH VXSRU

,1)2508%0...2 ' (
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

,1)2508%0...2 ' (
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

SULQFLSDLY FRQWULEXWRY GD 6HFLO SDUD

BURPRO©¥R GD UHGX©¥R GR LPSDFWR QDV DOWHUD®-HV FOLPEWLFDV
2WLPL]D©¥R GR FRQVXPR HQHUJ«WLFR H XWLOL]D©¥R GH IRQWHV GH
UHQRYE£YHLY 3URPRO¥R GD HFRQRPLD FLUFXODU H XVR HILFLHQWH (
SURWHO¥R GD ELRGLYHUVLGDGH 'HVHQYROYLPHQWR GH SURMHWRYV
SDUD RIHUHFHU VROX®©: -HV

SBURPR©®¥R GH UHOD® -HV GH SUR]J[LPLVGDNHK B HIREFRRD Y IRAPHK@W 8 DR O F
QDV JHRJUDILDY RQGH RSHUD &RQWULEXWR SDUD D SURPR®©®©¥R GR
¢ SURJUHVV¥R GDV FDUUHLUDV GRV VHXV FRODERUDGRUHV H DO-HV
BURPRO¥R GD GLYHUVLGDGH HTXLGDGH LQFOXV¥R H Q¥R GLVFULP|
BURPRO¥R GRV 'LUHLWRYV +XPDQRV D Q"  YHO LQWHUQR H HI[WHUQR

'HILQLO¥R GH REMHWLYRV FODURV H PRQLWRUL]DGRV SDUD RV Y£U|
(VWUDW«JLFR $PELWLRQ &UHVFLPHQWR 6 XVWHQWEYHO ORGH
GH «WLFD H FRQGXWD GH LOQWHJULGDGH H WUDQVSDU-QFLD H GH ¢
PRGHOR GH JHVW¥R GH ULVFR VXSRUWDGR QD VXD LGHQWLILFDO¥R
VXD PRQLWRUL]D©¥R H DYDOLD®¥R

SURPR©¥R GR FUHVFLPHQWR HFRQuPLFR H JHUD®©¥R GH HPSUHJR H
RSHUD 3URPRO©¥R GR WUDEDOKR GLJQR DWUDY«V GD SURWHO¥R G

&RQWULEXWR SDUD D LQRYDO¥R H GHVHQYROYLPHQWR GH QRYRV S
FXLGDGR QD TXDOLGDGH H VHIXUDQ®D GRV SURGXWRY 3URPRO¥R
FDGHLD GH YDORU H GH UHOD®-HV GH FRQILDQ®D FRP FOLHQWHV H
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$V VHIXLQWHYV LQIRUPD®©-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD QRPHDGDPHQWH SDUD RV FDS WXORV GDV QRUPDV WHE

'HVFULO©¥R GRV LPSDFWRVY PDWHULDLY UHVXOWDQWHY GD DYDOLDO®
'HVFULO©¥R GRV ULVFRV H RSRUWXQLGDGHYV PDWHULDLV UHVXOWDQ
'HVFULO¥R GRV KRULJRQWHY WHPSRUDLV (656 FLLL

(VSHFLILFDO¥R GRV LPSDFWRV ULVFRV H RSRUWXQLGDGHV DEUDQ.
(656 K

2V,52PDWHULDLY OLVWDGRY QHVWD GHPRQVWUDO¥R GH LQIRUPDO¥R
FDS " WXORV WDPE«P FRPSUHHQGHP LQIRUPDO©¥R UHODWLYD ¢ FDGHL
QDY RSHUD®-HV SUpuSULDV VLJQLILFD TXH VXUJH DWUDY«V GDV DWL
ORFDOL]DGR D PRQWDQWH RX D MXVDQWH VXUJH GDV UHOD®©-HV FRP
SRUPHQRU QRV FDS " WXORV UHIHUHQWHY DRV WHPDV GH VXVWHQWDI

SHVLOL-QFLD GD HVWUDW«JLD H GR PRGHOR GH QH

$ VXVWHQWDELOLGDGH « XP HOHSPMBRIWR R W WDLAY KD HR/RRU R B/ BIMDL Y
IRUPD VXVWHWQWEYH® *UXSR HVWDEHOHFHX QR VHX SODQR HVWUDW:c
FRPR XPD HPSUHVD UHVSRQVEYHO H VXVWHQWE£YHO FRPSURPHWLGD
PDV WDPE«P FRP DV VXDV GLPHQV-JRWY¥ BBRDBFWHDOG56/ RFURO H GH

(IHLWRV ILQDQFHLURYV

(P FRQIRUPLGDGH FRP R $S-QGLFH & GD (656 D 6HFLO RSWRX SRU
ILQDQFHLURYVY SUHYLVWRY GRV LPSDFWRV ULVFRV H RSRUWXQLGDGF

$ 6HFLO LUE SURFHGHU QRV SUu[LPRYVY DQRV D XPD DQEOLVH TXDQWL
VXVWHQWDELOLGDGH H ¢ DYDOLDO©¥R GD SRVLO¥R ILQDQFHLUD GRYV

$OWHUD®O®-HV GRV ,52 PDWHULDLY HP FRPSDUD®¥R F
DOWHULRU

(P IRL UHDOLWJB®DBEHRDQEOLVH GH GXSOD PDWHULDOLGDGH &RPR
VXE VXEWHPSLFR 3UHYHQO¥R H GHWHO¥R LQFOXLQGR IRUPDO¥R LQ
VXERUQR SDVVRX D VHU FRQVLGHUDGR PDWHULDO SDUD D 6HFLO 7
PDQWLYHUDP D VXD FODVVLILFDO¥R DQWHULRU >(656 J@
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*HVW¥R GH LPSDFWRV ULVFRV H RSRU'

$ 6HFLO LQVHUH VH QXP JUXSR TXH HVWE£ DEUDQJLGR SHOD 'LUHWLY
D 6HFLO RSWRX SHOD LPSOHPHQWDO¥R YROXQWEULD GD QRYD GLUH
GH D SXEOLFDU HP $SUHVHQWDP VH GH VHIXLGD DV YEULDV |
GH GXSOD PDWHULDOLGDGH FRQGX]LGR EHP FRPR DV PHWRGRORJLL

$ DYDOLDO¥R GH PDWHULDOLGDGH IRL FRQGX]LGD WHQGR SRU EDVH
DYDOLDU SULRUL]DPSH PSSRRVMQRALIODW H UHDLY SRVLWLYRV H QHJDW
PHLR DPELHQWH QR FXUWR P«GLR H ORQJ&HIERY R DOWHHEKENO LG D G
FRPRLVFRV H RSRUMKQRGBEGH®SRU VXD YH] WHU XP HIHLWR ILQDQFH
PDWHULDOLGDGHUVS REMMOLEH LYDOLDO¥R GH DFRUGR FRP HVWDYV
GRUDYDQWH GHXSOQ@DIEDNGIH L DL GBGBL]IDGD QR FRQWH[WR GH FDGD
DEUDQJHQGR TXHVW-HV DPELHQWDLYV VRFLDLV H GH JRYHUQDQ®D >

$ DYDOLDO©¥R GH GXSOD PDWHULDOLGDGH VHJIJXLX XPD DERUGDJHP P
(VWD HVWUXWXUD GR SURFHVVR VHUE UHYLVWD SHOR PHQRV DQXDO
XP DOLQKDPHQWR FRP DV SUEWLFDV PDLV UHFHQWHV >(656 D@

&RPSUHHQGHU R QEHMMM.RILEDU LPSBFIN&RVD W RWFRR\2 'HWHUPLQDU RV WHPDV
FDGHLD GH YDORWHRBORUWXQLGDGHV ,52 PDWHULDLV
DWLYLGDGHY UHODFLRQDGDYV

$QDOLVDU RSHUD®HDWL]DU SHVTXLWIVQHWK R H\DKSFOQL.E EFHQ@WLILFDU RV ,52 TXt
LQWHUQDV PRGHOR f0H. \DH\ ([SDLRD LG RQWHILEDOLGR G HQFHR Q WSIDFPWIRFLPD GR (
H GDGRV GLVSRQ WHOWYDQWHY XWHQOLDIERILUD HVWDEHOHFLGR
UHIHUHQFLDLY GR VHWRU
ODSHDU D FDGHLDGRH XFOHIRVWR YV L QWHHDMRYD B D PDW H IDDOAIGEDOGE GHVWD ILQD
,GHQWLILFDU RV WHNRBXO WNDYRHRRDBIDFAWR H D PDWWH IQHFIHG/VEH LR UHDOL
UHOHYDQWHYV ILQDQFHLUD FDOLEUDO¥R
9DOLGDU H SULRUL]DU RV ,52
(QYROYLPHQWR FRBHQWLILFDGRY SDUD DYDOLD®©¥R
DV SDUWHV LQWHUHVVDGDV

ODSHDPHQWR GD FDWGWIDCE GHOLPLQDIHGXOWDGRYV SUHQNVRLI DIUHD/OG®H WHPDV
YDORU OLVWD GH WHPDV DYDOLDO©¥R GRV ,PDWHULDLYV
UHOHYDQWHY UHVXOWDQWHY GD

DXVFXOWWNDMRHRROGHUV

,QIRUPD©¥R GH FRQWH[WR H LGHQWLILFD©¥R GRYV ,

$ HWDSD LQLFLDO WHYH HP FRQVLGHUDO¥R R QHJUFLR H RV SURFHV'
RQGH VH LQFOXHP DV JHRJUDILDYVY RQGH R *UXSR RSHUD H GRV UHOI
MXVDQWH PDSHDPHQWR GD FDGHLD GH YDORU

$ HWDSD GH LGHQWLILFDO©¥R SDUD OLVWDJHP SUHOLPLQDU GH LPSD
IRQWHYV GH LQIRUPD®©¥R GHVGH UHFXUVRV JHUDLVY UHSRUWHV GH VX
6HFLO EHP FRPR UHFXUVRV H[WHUQRV &RP EDVH QD SHVTXLVD HIH\
WRWDO GH ,52 GHVHQYROYLGD DR Q YHO GR VXE VXEWHPD GDV (
WUDQVYHUVDOPHQWH R PRGHOR GH QHJpuFLR GD 6HFLO DV JHRJUDIL
GHVHQYROYLGDVY H D VXD ORFDOL]DO©¥R DR ORQJR GD FDGHLD GH YI
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1XPD IDVH DQWHFHGHYMBYROYLGD XHDLV¥R GH UHFXBRRVXOWD GH IRQWHYV
LGHQWLILFDO¥R GH EPYMF@IRV52 DWILDNHYQRY FRP UHQHRWUWRBOBR H[WHUQDYV
ULVFRV H RSRUWXQLGD GHY L VRRERDERYDUD D LGHQWLILBBOUR GEGWHY SDUD RV
FRQVXOWDGRV RV L QMVODXWPHIQ\R RH[52 WHRDWHV D GHILQHIPARQWRY GH QHJpPFLI
UHJXODWMULRV H JX[(@WUH HVWHV G/ WBWRFRIORILDGE®HE6HFLO (QWUH HVWH)

RULHQWDGRUHY SDUD D DSOLFDO¥®YDOLDO¥R DSOLFEYHLY GHVWDFD

GD DQ£OLVH GH GXSO®PHFLO 48 5HODWR GH

PDWHULDOLGDGH 6XVWHQWDELOLBIE®HVH GH PDWHU)NDOUBDMGIBHFWRU
GD 6HFLO H *XLGDQFH & &RQVWUXI|

5HIXODPHQWR '"HOHJDGR 8( ODWHULDOV

*UXSR 6HPDSD a4 OLVWDJHP

GH ULVFRV H RSRUOWXRLIGWGIHWR GH ,52 (
()5%* ,* ODWHULDOLW\ DSXUDGRYV HTXLSD FRQVXOWRUD
$VVHVVPHQW

OHWRGRORJLD GH DYDOLD®©¥R
()5%* ,* 9DOXH &KDLQ GH ULVFR (50

()5%$* ,* /LVW RI (656
‘DWDSRLQWY H[SODQDWRU\ QRWH
H[FHO

$GLFLRQDOPHQWH DRV UHFXUVRV DFLPD OLVWDGRY SDUD D UHDOL]
PDWHULDOLGDGH IRUDP FRQVLGHUDGRYVY RV LQSXWV GRV GLYHUVRYV
VHVV-HV GH WUDEDOKR GH YDOLGDO®¥R H DYDOLD®¥R GRV PHVPRYV

'"HVFULO©¥R GRV SURFHVVRYVY SDUD LGHQWLILFDU H DYDOLDU RV ,52 DI

7DO FRPR UHIHULGR D $Q£OLVH GH 'XSOD ODWHULDOLGDGH FRQWHP
D PHVPD PHWRGRORJLD H FULW«ULRYVY SDUD GHWHUPLQDU H DYDOLDL
$GLFLRQDOPHQWH IRUDP FRQVLGHUDGRY DVSHWRYV SDUWLFXODUHV
SDUWLFXODU DPELHQWDLY TXH VH DSUHVHQWDP GH VHJXLGD

$ GHWHUPLQDO®¥R GRVY DVSHWRY DPELHQWDLYV « IHLWD SDUD DV DWL
SHOR sPELWR GHILQLGR SDUD R 6LVWHPD GH *HVW¥R $PELHQWDO &
VLVWHPD GH JHVW¥R DPELHDWDG2XHUWLH PDIEHRUSHOIDFDO©¥R GR 6LVW
&RPXQLWEULR GH (FRIJIHVW¥R H $XGLWRULD (0$6 H GH DFRUGR FRP
GHWHUPLQDO®©¥R GRV DVSHWRV H LPSDFWRY DPELHQWDLY H D GHWHU
DRV DVSHWRY DPELHQWDLY QDV RSHUD©-HV 1D GHFODUD®¥R GR (0%
DVSHWRY DPELHQWDLY FXMR LPSDFWR « PDLV VLIJQLILFDWLYR H DV
DGRWDGDV QR VHQWLGR GH PLQLPL]DU RV LPSDFWHV QHJDWLYRV H
/| " EDQR WDPE«P W-P D FHUWLILFDO¥R DPELHQWDO ,62 TXH L
DPELHQWDLY $ IEEULFD GR %UDVLO WHP LPSOHPHQWDGR XP 6LVWHEF
QRUPDV ,62 $ SRO WLFD GD 6HFLO WHP SRU REMHWLYR JDUDQWLU T
DPELHQWDO GDV LQVWDOD®-HV DVVRFLDGRVY DR FRQWUROR H SUHY
LQGXVWULDO WHQGR HP DWHQ®©®©¥R DV PHGLGDV GH ERDV SUEWLFDV
GLVSRQ YHLV 0'7

3DUD D LGHQWLILFD®©¥R GH ,52 DPELHQWDLYV IRL FRQVLGHUDGD LQIR
$YDOLDO©¥R GRV $VSHWRV H ,PSDFWHV $PELHQWDLY SURFHGLPHQWHF
GHSRLVY UHIOHWLGD QDV GLYHUVDV PDWUL]JHV /$,$ @8 '"HWHUPLQDO®O¥R
RSRUWXQLGDGHWVEW¥RBRDPEHULBDYDWDLDYV (VFULWPULRV H (QWUHSRYV
VXSRUWH DR 6LVWHPD GH JHVW¥R 6( 6 XLWH

,1)2508%0...2 ' (
6867(17$%,/,'$"(
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$ 6HFLO DYDOLRX RV ULVFRV I'VLFRV DVVRFLDGRY DR FOLPD FRP UH
DR ORQJR GD FDGHLD GH YDORU D PRQ®&H @ RRRIFG BVMXHMDRPNH) GEBES H \
7DVN )RUFH RQ &OLPDWH 5HODWHG )LQDQFLDO 'LVFORVXUHV 7&)'

$YDOLDO©¥R GR ,PSDFWH )LQDQFHLUR H (VWLPDWLYD GR LPSDFWH )L

1R TXH GL] UHVSHLWR ¢V RSHUD©-HV GD 6HFLO R QHJMPFLR GR FLPHC
GHVWDFD VH FRPR R ORFDO FRP PDLRU UH®ROXQEFRRDONPLYWHWWBRMD A H!
XPURDGPPELHQWDO TXH GHILQH XP FRQMXQWR GH D©-HV D LPSOHPH

$ 6HFLO FRQVLGHURX SDUD R VHX SURFHVVR GH DQE£OLVH GH GXSOD
LPSDFWR VRFLRHFRQuUPLFR QD ODFHLUD HI R RJKRGCIRL XU B DFARLF B B & HHOPA
UHFXSHUDBICRFRLMHWBONGBEB8UHLUDYVY DVVLP FRPR XP LQTX«ULWR ¢ SRS
GR 2XW¥R TXH DERUGRX DV SULQFLSDLVY TXHVW:-HV DPELHQWDLV >(
SHGUHLUDV DVVRFLDGD ¢ LQG%VWULD FLPHQWHLUD H S URDELOM¥RWOH
H QDV HVS«FLHV GIDVYVREDDK DORBDUHFXSHUDO©¥R GDV £UHDV H[SORU
FLPHQWHLUDYV QD (XURSD 1R FDVR GD 6HFLO D UHFXSHUD®O®¥R GHVV
PHVPD VH HQFRQWUD LQVHULGD HP £UHDV FODVVLILFDGDV FRPR R ¢
1DWXUD 2 UHVWDXUR GH HFRVVLVWHPDV GHJUDGDGRYV « XP GHV!
TXDQGR R Q YHO GH GHIJUDGD®¥R « HOHYDGR FRPR « R FDVR GH SH
HFROuWJLFR GH EDVH $ 6HFLO SURFXURX GHVGH FHGR GHVHQYROYH!
LOQYHVWLIJDO¥R DSOLFDGD HP SDUFHULD FRP XQLYHUVLGDGHV H LQ)
HFRVVLVWHPDV >( D@ 8PD GDV PHGLGDV GH PLWLJIJDO¥R « D UHFX!
DYHV QR $QH[R , H,, GD 'LUHWLYD $YHV KDELWDWY GR DQH[R , H HV
WHPRY YLQGR D SURPRDHUVWBBYDD/OERHB®Y DWUDY«V GD UHFXSHUDO®
RV LPSDFWHV H PHOKRUDPRYV DV FRQGL®©-HV SDUD D RFRUU-QFLD GH

8( TXDQGR DSOLFEYHO RX VHMD QDV SHGUHLUDV VXMHLWDYV |
DV PHGLGDV GH PLWLJD©¥R GD 'HFODUD©¥R GH ,PSDFWH $PELHQWDC

(P 3BRUWXJDO FRQWDPRV LIXDOPHQWH FRP D &$66 & &RPLVV¥R GH $I
UH¥%“2ZQH SHULRGLFDPHQWH FRP D SDUWLFLSDO©¥R GRV UHSUHVHQWDC
SDUD bQDOLVDU H GLVFXWLU DV TXHVW-HV DPELHQWDLY UHOHYDQW

6DOLHQWH VH DLQGD TXH RV SHULWRV LQWHUQRYV TXH SDUWLFLSDULI
GLYHUVDV £UHDV RQGH VH LQFOXL VXVWHQWDELOLGDGH FRPHUFLD
KXPDQRV HQWUH RXWURV GH IRUPD TXH D GHVFULO©O¥R H DYDOLD®O®Y¥
WHPDV )RL DLQGDIRRQE®BMWWRRFPRW/ -HV GH $FRPSDQKDPHQWR

3URFHVVR GH DYDOLDO®©¥R GRV ,52 PDWHULDLYV

2 SURFHVVR GH DYDOLD®¥R GH ,52 IRL HIHFXWDGR FRP UHFXUVR ¢ U
FROQWDUDP FRP D SDUWLFLSDO¥R GH SHULWRYV LOQWHUQRYV GD 6HFL
SDUD FDGD 1RUPD (656 FDGD SHULWR GHX D VXD RSLQL¥R HP FDGD
UHVXOWDGR GH XP FRQVHQVR HOQWUH RV YEULRV LQWHUYHQLHQWHYV

ODWHULDOLGDGH GH LPSDFWR

$R DYDOLDU D PDWHULDOLGDGH GR LPSDFWR IRUDP DERUGDGRV RV
SRWHQFLDLVY FRP EDVH QD VXD VHYHULGDGH XPD FRPELQDO¥R GH I
DSHQDV DSOLF£YHO D LPSDFWRV QHJDWLYRYVY H SUREDELOLGDGH Q
PDWHULDOLGDGH GH LPSDFWRYV QHIJDWLYRYVY VREUH RV GLUHLWRV KX
GD VHYHULGDGH IDFH ¢ GD SUREDELOLGDGH 8VDQGR OLPLWHV TXD
LGHQWLILFDGRY RV LPSDFWRV PDWHULDLY GR *UXSR 6HFLO >(656
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)DWRUHV GH DYDOLDO©¥R GD PDWHULDOLGDGH GH L

6(9(5,'$'( 0<«,%

4X¥R JUDYH P 4X¥R DPSO"™ 4X¥R GLI"FLO « $ SUREDELOLGDGH
EHQ«ILFR « F « R LPSDF QHXWUDOL]DU R [H R LPSDFWR DFRQW!
SRGH VHU LPSDF RV GDQRV UHVXOWD( LPSDFWRV UHDLV

OHWRGRORJLD GH DYDOLD©¥R DSOLFDGD

(6&$/%
'DQRV RX EHQHI FLRVY PXLWR DOWRYV SDUD DV SHVVF

'DQRV RX EHQHI FLRVY DOWRYV SDUD DV SHVVRDV RX
'DQRV RX EHQHI FLRV P«GLRV SDUD DV SHVVRDV RX
'DQRV RX EHQHI FLRV EDL[RV SDUD DV SHVVRDV RX
'DQRV RX EHQHI FLRV PXLWR EDL[RV SDUD DV SHVVF
1¥R DSOLF£YHO

,0%,72
,PSDFWR QDFLRQDO RX LQWHUQDFLRQDO H RX VREU

,PSDFWR UHJLRQDO H RX VREUH XP Q“%“PHUR P«GLR (
,PSDFWR ORFDO H RX VREUH XP Q“PHUR UHGX]LGR (
1¥R DSOLFE£YHO

&$5f&7(5
,55(0(",f9(/ ,PSDFWR QDFLRQDO RX LQWHUQDFLRQDO H RX VREU

,PSDFWR UHJLRQDO H RX VREUH XP Q%“¥PHUR P«GLR (
,PSDFWR ORFDO H RX VREUH XP Q%“PHUR UHGX]LGR
1¥R DSOLFE£YHO

352%%$%,/,'$"
e ( &HUWD PHVHV _ $ RFRUUHU

OXLWR SURY£YHO PHVHV D DQR
BURY£YHO D DQRV

3RXFR SURYEYHO D DQRYV

5DUD ! DQRV

+25,=217(
7(0325$/ DQR|GH UHSRUWH

(OWRH R DQR GH UHSRUWH H DW« DQRYV
0DUW® GH DQRYV
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ODWHULDOLGDGH ILQDQFHLUD

3DUDOHODPHQWH IRL HVWDEHOHFLGR XP SURFHVVR HP TXH IRUDP V
HOQWUH LPSDFWRV GHSHQG-QFLDV GH UHFXUVRV H GH UHOD®-HV H
UHVXOWDU

$R DYDOLDU D PDWHULDOLGDGH ILQDQFHLUD UHFRUUHQGR D OLPLW
H D PDJQLWXGH GRV HIHLWRV ILQDQFHLURY GRV ULVFRV H RSRUWXQ
RV ULVFRV H RSRUWXQLGDGHV PDWHULDLYV GR *UXSR 6HFLO 'H UHIH
DV HVFDODV GH SRQWXDO©¥R GHILQLGDV WLYHUDP SRU EDVH LQWHU Y
(%,7'$ >(656 F@

)DWRUHV GH DYDOLDO©¥R GD PDWHULDOLGDGH GH L

ODJQLWXGH GR SRWHQFLDO HIHL[NR IL $ SUREDELOLGDGH GR ULVFR RSRUW)

OHWRGRORJLD GH DYDOLD©¥R DSOLFDGD

0$*1,78'( &U WLFD & $FLPD GH GR (%,7'$
$OWD & (QWUH H GR (%,7'$
0«GLD & (QWUH H GR (%,7'$
%DL[D & (QWUH H GR (%,7'$
OXLWR EDL[D & $W« GR (%,7'$

1¥R DSOLF£YHO

352%%$%,/,'$’
e ( &HUWD PHVHV _ $ RFRUUHU

OXLWR SURYEYHO PHVHV D DQR
BURYEYHO D DQRYV

3RXFR SURYE£YHO D DQRYV

5DUD ! DQRV

+25,=217(
7(0325$/ DQR| GH UHSRUWH

(OWRH R DQR GH UHSRUWH H DW« DQRYV
0DUW® GH DQRYV
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SHYLV¥RQEZDLVH CPHBWKSDODDOLGDGH

(P IRL UHDOL]DGD XPD UHYLV¥R GD DQ£OLVH GH GXSOD PDWHULI
DSURIXQGDGD D SHUVSHWLYD GDV GLIHUHQWHY JHRJUDILDV GR *UX

1R ePELWR GHVWD UHYLV¥R SURFHGHXRWY DP%PBWRRRRKHRI) D&DG #
TXH DSUHVHQWDYDP FODVVLILFIRFBPIO SFRWERYDWH RRV GDV6HFLO UH
WHPDV FRP ,52 QR LQWHUYDOR GHIRRDLGC RRINNQXVQRUDBIVEVFRBD LRDV UH Y |
HP FRQMXQWR DV DYDOLD®-HY DWULEX GDV 1R WRWDO UHDOL]DUDI

&RPR UHVXOWDGR GHVWH SURFHVVR R VXE VXEWpPSLFR 3UHYHQO¥R
QR VXEWUSLFR &RUUXSO¥R H VXERUQR SDVVRX D VHU FRQVLGHUD (
WuSLFRV H VXEWUSLFRY PDQWLYHUDP D VXD FODVVLILFDO©¥R DQWHU

&RQFOXV¥R GR SURFHVVR GH GXSOD PDWHULDOLGD

$SuUV D FRQFOXV¥R GDV VHVV-HV GH DYDOLD®©¥R IRL GHILQLGR XP O
PDWHULDOLGDGH GH LPSDFWR H ILQDQFHLUD $ VHOHO¥R GHVWH OL
PDWHULDOLGDGH HVWDEHOHFLGR SHODV DQ£OLVHYVY GH ULVFR LQWH!

8P WHPD GH VXVWHQWDELOLGDGH « FRQVLGHUDGR éPDWHULDO& TXD
PDWHULDOLGDGH GH LPSDFWR RX PDWHULDOLGDGH ILQDQFHLUD RX
*UXSR 6HFLO WRGRV RV ,52 TXH REWLYHUDP XPD DYDOLDO©¥R JORED
FRPR WDO $SuV R DSXUDPHQWR GRV UHVXOWDGRYV REWLGRV IRL HI
HVSHFLDOLVWDV LQWHUQRYV GRV LPSDFWRV ULVFRV H RSRUWXQLGD
H >(656 G _ (656 J@

(VWH H[HUF FLR GH FDOLEUD®¥R VHJXLX DV PHVPDV IpUPXODV GH F£
UHYLV¥R HIHWXDGD HP D OLVWDJHP ILQDO GH ,52 PDWHULDLYV SI
SRVLWLYRNIDWHYRLVFRV H RSRUWXQLGDGHYV ULVFRV H RSRUWXC
GLVWULEXLO¥R

7|:(|'\’0|;$;6Fﬁ(l)_)0/6’|—$i‘/75$i: 7(0$6 62&,%$,6 7(0% *29(51%%0...2
FRP DV (656 ( FRP FRUUHVSRQG-Q FRP FRUUHVSRQG-QF
FRP DV (656 6 6 H 6 FRP D (656 *

H (
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(VWHV UHVXOWDGRY IRUDP SRVWHULRUPHQWH DSURYDGRV SHOD &
H RSRUWXQLGDGHV PDWHULDLV LU¥R VHU LQFOX GRV QR SURFHVVR
(656 H _ (656 1@

$ PDWHULDOLGDGH GD LQIRUPDO©¥R IRL GHWHUPLQDGD FRP EDVH QR
GXSOD PDWHULDOLGDGH GD 6HFLO $SuV D LGHQWLILFDO¥R GDV QRU
DYDOLDGD DR Q"' YHO GRV UHTXADWWRRLWMREHWA/RI CE¥RYHD GIRDO¥R GH
HD XWLOL]DO©¥R GH OLPLDUHYVY HVW¥R GHVFULWRY QD VHFO¥R DQWH!

2V UHTXLVLWRY GH GLYXOJDO®¥R D TXH D 6HFLO G£ UHVSRVWD DWUL
Q¥R ILQDQFHLUD EHBFWRPRBGEHORWWHQGMWHY GH RXWUD OHJLVODO¥R G
LGHQWLILFDGRYV QR &DS 7TDEHODV GH &RUUHVSRQG-QFLDV (656
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7TD[RQRPLD (XURSHLD

$ 7D[RQRPLD GD 8QL¥R (XURSHLD LQWURGX]LGD SHOR 5HIJXODPHQW
GR &RQVHOKR GH GH MXQKR GH IXQFLRQD FRPR XP VLVWF
REULJDWpULR SDUD GHWHUPLQDU TXDLV DV DWLYLGDGHYVY HFRQuUPLF
QD 8QL¥R (XURSHLD 2 REMHWLYR « GLUHFLRQDU RV IOX[RV GH FDSI
5HIXODPHQWR GD 7D[RQRPLD SDUD XPD DWLYLGDGH HFRQuPLFD VHI

&RQWULEXLU S
SHOR PHQRV XI
GRV VHLV REMt
DPELHQWDLYV

LGHQWLILFDGR
5HIXODPHQWR

1¥R SUHMXGLFI
VLIJQLILFDWLYCL
QHQKXP GRYV
RXWURV FLQFR
REMHWLYRYV

&XPSULU FRP D
6DOYDJXDUGDV
0 QLPDV

OLWLIJDO¥R GDV DOWHUD®-HVY FOLPEWLFDV
$GDSWDO¥R ¢V DOWHUD®©-HV FOLPEWLFDV
B8WLOL]DO¥R VXVWHQWEYHO H SURWHO¥R GRV U
7TUDQVLO¥R SDUD XPD HFRQRPLD FLUFXODU
SUHYHQO¥R H R FROQWUROR GD SROXLO¥R
SURWHO¥R H R UHVWDXUR GD ELRGLYHUVLGDGF

8PD DWLYLGDGH HOHJ YHO « FRQVLGHUDGD VXV
FRP D WD[RQRPLD TXDQGR FXPSUH RV FULW«UL
VXEVWDQFLDO SDUD SHOR PHQRV XP REMHWLYR
SUHMXGLFD VLIJQLILFDWLYDPHQWH RV UHVWDQW

$O0O«P GLVVR D RUJDQL]D©¥R GHYH FXPSULU XP |
P QLPRV GH VDOYDJXDUGDVY UHODFLRQDGDV FRF
&RUUXSO¥R 7ULEXWDO¥R H &RQFRUU-QFLD -XV\V
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2V FULW«ULRV TXH DV DWLYLGDGHV GHYHP FXPSULU SDUD VHUHP F
$WRV 'HOHJDGRV (P DV HPSUHVDV Q¥R ILQDQFHLUDV DSHQDV |
SDUD D 7D[RQRPLD UHODWLYDPHQWH ¢V DWLYLGDGHVY OLVWDGDV QF
UHSRUWDGD D HOHJLELOLGDGH GDV DWLYLGDGHV HFRQMNPQROAHUHF
GHVSHVDV GH FDSLWDO &DS([ H GHVSHVDV RSHUDFLRQDLV 2S(][
HOHJLELOLGDGH DV HPSUHVDV Q¥R ILQDQFHLUDV WLYHUDP GH L
DWLYLGDGHV FRP D DSOLFDO¥R GH FULW«ULRV W«FQLFRV H UHVSR
UHDOL]JRX VH R PHVPR H[HUF FLR QR HQWDQWR IRL WDPE«P DQI
DWLYLGDGHV LQWURGX]LGDV SHOR $WR 'HOHJDGR $PELHQWDO H DV
R DQR ILVFDORGW XSR 6HFLO UHSRUWD DV VXDV DWLYLGDGHV HOHJ™
UHODWLYDPHQWH ¢V DWLYLGDGHVY OGWWBGIDWRYRY $WR 'HOHJDGRV D

(P IRL SXEOLFDGR R 5HIXODPHQWR '"HOHJDGR 8( GH GH
DOWHUD®-HVY LOQWURGX]LGDV SHOR SDFRWH 2PQLEXV QD 7D[RQRPLD
DUWLJR | GHVWH 5HIJXODPHQWR R *UXSR 6HFLO RSWRX SRU Q¥R I
5HJXODPHQWR SDUD R H[HUF FLR GH

$SpVv DQEOLVH GDV DWLYLGDGHYV LGHQWLILFDGDV QR $WR '"HOHJDGR
$WR 'HOHJDGR $PELHQWDO D 6HFLO LGHQWLILFRX DSHQDV XPD DWL

$7,9,'$"(b 4 B3URGXO©¥R GH FLPHQWRbD
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$WXDOPHQWH DSHQDV XP FRQMXQW RH Q A RIBMY G\D\G B \Q R F R
$WRV 'HOHJDGRYV 1HVWD IDVH LQLFLDO R IRFR « QDV LQG¥%YV
2%-(7,92b OLWLJDO¥R GDV DOWHUD®-HV FOLPEWLFDV 0$& b
"(6&5,%0...2b 2 JUXSR 6HFLO GHW«P VHWH IEEULFDV GH FLPHC

3RUWXJDO XPD QR /"TEDQR XPD QD 7XQ VLD GX
$QJROD 'HVWDV VHWH IEEULFDV GH FLPHQWR F
FO QTXHU XPD QR %UDVLO H XPD HP $QJROD b

'H DFRUGR FRP D DQ£OLVH GR *UXSR IRUDP H[F
HOHJ YHLVY SRU Q¥R IDJHUHP SDUWH GRV $WRV
DWLYLGDGHVY SURGX©¥R H YHQGD GH FLPHQWR
DJUHJDGRV DUJDPDVVDV SU« IDEULFDGRV GH I
JUXSR 6HFLO VHJPHQWR &LPHQWR b

HQHUJLD YHUGH UD]¥R SHOD TXDO XPD SDUWH UHOHYDQWH GDV DW
OLVWD GH DWLYLGDGHYV HOHJ YHLV 'HVWD IRUPD IRUDP H[FOX GDV
SURGX©¥R H YHQGD GH FLPHQWR EUDQFR EHW¥R SURQWR DJUHJDG
KLGUEXOLFD

3DUD D DQE£OLVH GH DOLQKDPHQWR D 6HFLO DYDOLRX RV FULW«ULR\
GH é1¥R SUHMXGLFDU VLIJQLILFDWLYDPHQWHE H GH é6DOYDJXDUGDV
GH DOLQKDPHQWR GDV VXDV DWLYLGDGHV b
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1R TXH UHVSHLWD ¢ DWLYLGDGH 4 BURGXO¥R GH FLPHQWR HVWD
7TD[RQRPLD GD 8( FRQWXGR Q¥R VH HQFRQWUD DOLQKDGD GDGR TX!
FRQWULEXLO¥R VXEVWDQFLDO SDUD D PLWLIJDO©¥R GDV DOWHUD®-HV

HVSHETIFDVGH* ( ( LQHURUAVD V8.2 8HSRIVRGHDED GHFOOTXHUAQ HOR $ 6 HFGEI ILQL X X P
5RDGPHEREP DO-HV HVSHF ILFDV SDUD WRGDV DV XQLGDGHV SURGXWLY
UHGXO¥R GH HPLWRHV GHXB2JDUDQWH XP DOLQKDPHQWR FRP R REMF
DTXHFLPHQWR JOREDO GR SODQHWD 7HUUD D [& 2V WDUJHWYV
6FLHQFH %DVHG 7DUJHWY LQLWLDWLYH

2 SURMHWR GH DWXDOL]D©¥R WHFQROMIJLFD GD VXD XQLGDGH GH SU
/LQH & XP LQYHVWLPHQWR FRP R PRQWDQWH WRWDO GH FHUFD GH
DWXDOPHQWH VH HQFRQWUD QD IDVH GH RWLPL]D©¥R GR SURFHVVR
HPLVV-HV @GHR &S&URFHVVR SURGXWLYR HP 1D XQLGDGH GH SURGX®©
QRYR SURMHWR 3UR)XWXUH & &&/ ODFHLUD FRP XP LQYHVWLPHQWR
FXMR REMHWLYR VHU£ UHGX]LU DV HPLVV-HV GH *(( HP FHUFD GH

HP FHUFD GH HP UHOD©¥R DR DQR GH UHIHU-QFLD

(VWHVY SURMHWRY FRORFDU¥R HVWDV XQLGDGHYV FRPR UHIHU-QFLD I
HQHUJ«WLFD H DPELHQWDO

&6 OLWLJDOY¥R GDV DPUMVIHYV-HHW SHF ILFD® GUX'YR FRQVLGHUD TXH Q¥R H[LVWH DOLQKDPHQW
FOLPEWLFDV LQIHULRUHV D W &RQH BRG®HYV SURGXWRUDV GH FLPHQWR
WRQHODGD GH FO QTXHU FLQ]HQWR

136 $GDSWDO¥R ¢V$BOYWGIULHOSHVVHVWYR GHBEVEROWDOLRX RV ULVFRV I'VLFRV DVVRFLDGRV

FOLPEWLFDV &OLPEWLFRV )"VLFRV DWLYLGDGH GH DFRUGR FRP D IUDPHZRUN GD 7&)"
HQFRQWUD VH QD IDVH $YDOLDO¥R GR ,PSDFWH
LPSDFWH )LQDQFHLUR

136 SBWLOL]DO¥R VX\EWERQUWEH O $IWLOL]DYO¥RGDV DV LQVWDOD®:-HV IDEULV FXPSUHP D OHJL

SURWHO¥R GRV UHFXWVYWYXRW HKQAUELYHRY H D S URWHWRRGGRM VW¥R GD XWLOL]DO©¥R H GD SURWHO¥

PDULQKRYV UHFXUVRV K GULFRV § POULBKIRADY GH FLPHQWR HP 3RUWXJDO SRVVXH
$PELHQWDO FHUWLILFDGRYVY SHOD 13 (1 ,62
SRVVXL FHUWLILFD©¥R DPELHQWDO 13 (1 ,62

136 7TUDQVLO¥R SDUWD XPD 13
HFRQRPLD FLUFXODU

136 BUHYHQO¥R H MBBQQWGERMHR &G MBUHYHQ@¥RRHFBRRVBWRXOWLOL]DO¥R GH UHV GXRV SHULJRVR
SROXLO¥R GD SROXLO¥R (PLVVIHOMWGH@WWRYGRY D YDORUL]DO¥R GH UHV GXRV EXF
LQWHUYDOR GH YDORPBW SO®UER VIRRXUDQO®D KLJLHQH H VD¥%GH QR WU
VH UHJLVWDP FRQIOLWR W IDIFRAL HISAORIFEY HO DSHQDYV HP 3RUWXJDO bb
JHVWY¥R GH UHV GXRVy $V XQLGDGHV IDEULV PRQLWRUL]DP DV VXDV HPL
GH DFRUGR FRP DV UHVSHWLYDV OLFHQ®DV DPELH
FRQIRUPLGDGH OHJDO DSOLFE£YHO ¢V HPLVV-HV KR
30 QR /"TEDQR H QD 7XQLVLD QR 12]

136 SURWHO¥R H UBSWDPXIWFRHGD3URWHOHYR7THRGBEV WY XDARWHUDO©-HV ¢V £UHDV DIHWDV ¢V DWL

ELRGLYHUVLGDGH H GRIN HFRRG/AWHNWHBDGHD XPD $YDOLDO©¥R GH ,PSDFWH $PELHQWDO $,$ T
acPELWR GD OHJLVODO¥R HP YLJRU GH FDGD SD V ¢
FXPSULGD D OHJLVODO©¥R QDFLRQDO HTXLYDOHQW!?
FRPSHQVDO¥R QHFHVVE£ULDYVY SDUD SURWHJHU R DP
y 1DV ]JRQDV VHQV YHLVY GR SRQWR GH YLVWD GD E
LPSOHPHQWRX 30DQRV GH *HVW¥R GD %LRGLYHUVI
SHGUHLUD b
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6DOYDJXDUGDYV 0 QLPDVDb

3DUD YHULILFDU R DOLQKDPHQWR GDV DWLYLGDGHYV HOHJ YHLV « QH
GHILQLGDVY SHOR 5HIJXODPHQWR GD 7D[RQRPLD (XURSHLD RQGH V¥R
'LUHWUL]HVY GD 2&'( SDUD DV (PSUHVDVY 0OXOWLQDFLRQDLY RV 3ULQF
VREUH (PSUHVDV H 'LUHLWRYV +XPDQRV LQFOXLQGR RV SULQF SLRV
FRQYHQO® -HV IXQGDPHQWDLY LGHQWLILFDGDYVY QD '"HFODUDO®O¥R GD 2U
DRV 3ULQF SLRV H 'LUHLWRY )XQGDPHQWDLY QR 7UDEDOKR H QD &D
5HODWpULR )LQDO VREUH 6DOYDJXDUGDV 0 QLPDV SXEOLFDGR SHOD
&RPLVV¥R (XURSHLD LGHQWLILFD DV TXDWUR £UHDV TXH DV HPSUHV!
FRQIRUPLGDGH 'LUHLWRY +XPDQRV &RUUXSO¥R 7ULEXWDO¥R H &R

'LUHLWRYV +XPDQRVD

3DUD D 6HFLO JDUDQWLU R FXPSULPHQWR GRV SULQF SLRV XQLYHUYV
'LUHLWRY +XPDQRV « XPD SULRULGDIGH IRHPHI PROHERWOQVIBIGSHRRURSR 6 H

FRPSOHPHQ®mMOI WPPND GH 'l IIHLAHPVHPXBDRMIFAENRXPEH RROGXWD SDUD
JRIIQOHFHGRQ@GN H[LJH TXH RV VHXV SDUFHLURV GH QHJpFLR VH FRPS
GLUHLWRYV KXPDQRV H HP D FRQWLQXDO¥R GD DYDOLDO®©¥R GRV V

FULW«ULRV (6* 6RFLDO (QYLURQPHQWDO H *RYHUQDQFH DWUDY«V
GH 'LUHLWRV +XPDQRV

(P IRL UHDOL]DGD XPD UHYLV¥R GD DQ£OLVH GH GXSOD PDWHULI
DSURIXQGDGD D SHUVSHWLYD GDV GLIHUHQWHY JHRJUDILDV GR *UX

&RUUXSO©¥R &RQFRUU-QFLD -XVWD H 7ULEXWD®¥RDb

$ 6HFLO Q¥R WROHUD TXDOTXHU IRUPD GH FRUUXS©¥R IUDXGH EUD
H DSOLFD D PHVPD H[LJ-QFLD DRV VHXV IRRWMGBGHBRGCGRU KR QBXSHO KD QL
JRUQHFHGRHPHEBLQGD HRRMIAWIFFDEH R IHY HQ CHRR G DWR FEIDLIK IS YR Y H Q
%UDOQOTXHDPHQWR GH &DSIWDIV H GR ) IRDQFEIDWR GDR&R R FRIWW-RQUALM

LPSOHPHQRODGWIMFD GH /I YLHRIRDPKBOW @AERO VH FRPSURPHWH D LP
SUEWLFDV FRQFRUUHQFLDLY H D FXPSULU D OHJLVODO¥R DSOLFE£YHC

(P PDW«ULD )LVFDO R *UXSRPRVHR® HPOHYWDWD XPYHIXUDU R FXPSUL
GDV REULJD®©-HV ILVFDLVY GDV HPSUHVDV TXH LQWHJUDP R JUXSR Gl
DRV VHXV ULVFRV ILVFDLV

(P D 6HFLO UHDOL]RX DV D©-HV GH IRUPDO®¥R SUHYLVWDV QR aPE
+XPDQRV &RUUXSO¥R H &RQFRUU-QFLD -XVWD

$ 6HFLO GLVSRMICAIMIAR XPWVHR WHEYGMAWLGR SRU XPD HQWLGDGH H[\
LOGHSHQGHQWH TXH SHUPLWH D GHQ¥%“QFLD GH LUUHJXODULGDGHYV
DQEOLVH H UHPHGLDO®¥R

1R TXH VH UHIHUH D FRQGHQD®-HV D 6HFLO JDUDQWH TXH Q¥R WHY]I
FRQGHQD®©-HV UHOHYDQWHY HP 'LUHLWRY +XPDQRV &RUUXSO¥R 7UI
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'H VHIXLGD DSUHVHQWD NV GAF FERWEKWY WIRDGE H \GVR 6 HYGIRY HDQBW LY LG
HFRQuUPLFDY DPELHQWDOPHQWH VXVWHQWEYHLY TXH DV HPSUHVDYV C(
FRP R 56HIXODPHQWR GD 7D[RQRPLD $UWLJIJR | HRV DWRV GHOHJIDG
.3, GH 9ROXPH GH 1HJpuFLRV D SURSRU®¥R GDV VXDV GHVSHVDV GF
VXDV GHVSHVDV RSHUDFLRQDLV .3, GH 2S([ b

3RO WLFDV FRQWDELO VWLFDV H GLYXOJDO®©¥R GH L

7DO FRPR GHILQLGR SHOD WD[RQRPLD RV YDORUHV UHSRUWDGRYV IR
'"HPRQVWUD®-HV )LQDQFHLUDV &RQVROLGDGDV GR H[HDF6HFM OL @G/R
TXDLV IRUDP SUHSDUDGDV HP FRQIRUPLGDGH FRP DV 1RUPDV ,QWHU
DGRWDGDV SHOD 8QL¥R (XURSHLD b

$ 7TD[RQRPLD (XURSHLD H[LJH TXH DV HPSUHVDV GLYXOJXHP D IRUPD
FRQVLGHUDO¥R GDV DWLYLGDGHYVY HFRQUPLFDV HOHJ YHLV QXPHUDG
QHJuFLRVY GHVSHVDV GH FDSLWDO H GHVSHVDV RSHUDFLRQDLV $ 6t
EDVH D VXD FRQWDELOLGDGH ILQDQFHLUD H DQDO WLFD H JDUDQWL
XPD Y4QLFD YH] QR FEOFXOR GRV LQGLFDGRUHV b

URSRUO¥R GR 9ROXPH GH 1HJpFLRVY DVVRFLDGRYV I
DOLQKDGDYV SHOD WD[RQRPLDD

2 YROXPH GH QHJUFLRY WHYH SRU EDVH DV PHVPDV SRO WLFDV FRQ\
FRP DV 1RUPDV ,QWHUQDFLRQDLYV GH 5HODWR )JLQDQFHLUR ,)56 LV
VHUYLORV QR sPELWR GDV DWLYLGDGHY QRUPDLV GD 6HFLO 2 WRWI
FEOFXOR GR UEFLR GH DWLYLGDGHY HOHJ YHLVY FRUUHVSRQGH DVV
J)LODQFHLUDV &RQVROLGDGDV GHW GH GHJHPEUR GH

7DO FRPR UHIHULGR DQWHULRUPHQWH D DWLYLGDGH 3URGX®©¥R GH
7D[RQRPLD FRQIRUPH WBDIESI®®H MHIRQRPH GH QHJuFLRV b

BURSRUO®¥R GR &DS([ DVVRFLDGRYVY D DWLYLGDGHYV }
WD[RQRPLDDb

2 YDORU DSUHVHQWDGR FRPR WRWDO GH &DS([ QR GHQRPLQDGRU GF
FRUUHVSRQGH DR VRPDWpPULR GDV DTXLVLO®-HV GH DWLYRV WDQJ YH
&2 H DWLYRV VRE GLUHLWR GH XWRX O HD®LYDGDY HPRQVWUDO©-HV )L
&RQVROLGDGDV GD 6HFLO 3DUD HIHLWRYV GH DSXUDPHQWR GHVWH U
LQWDQJ YHLVY UHODFLRQDGDV FRP DV @D RHGLG B VH B H YOH. KHCRODN B H [
HIHWLYDPHQWH GH XPD DTXLVLO¥R GH OLFHQODV PDV VLP GH OLFH
FRPR DWLYRV LQWDQJ YHLVY GHFRUUH GD SRO WLFD DPRRWRED® VWLF
UHJLVWDGDV DGLO-HV &§ YHIMRBILAHGWE HFR®HRUPH VH SRIBH YHU QD

2V YDORUHV GH &DS([ FODVVLILFDGRVY FRPR HOHJ YHLV TXHU VHMDF
FRP D 7D[RQRPLD FRUUHVSRQGHP DRV LQYHVWLPHQWRY HP DWLYRV
DWLYLGDGHVY GHVLIJQDGDPHQWH b

&LPHQWBURMHWR 3UR)XWXUH ODFHLUD TXH WHP FRPR REMHWLYR |
DXPHQWDU D HILFL-QFLD HQHUJ«WLFD UHGX]LQGR VLJIJQLILFDWLYD
(VWXID *(( 2 3URMHFWR &HQWUDO 6RODU QR / EDQR TXH FRQVL
IRWRYROWDLFD GH 0: FRP R REMHWLYR GH DXPHQWDU D FDSDFL(
QVRSHIDG® HVHWHGX] LUDVHP W HVGH&2 €

$PELHOWNHVWLPHQWRY HP QRYRV HTXLSDPHQWRY GH SURGXO©¥R F
RX FRP PHQRUHYV "QGLFHV 6H HPLVV-HV GH &2
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2 WRWDO GH 2S(] DSUHVHQWDGR QR GHQRPLQDGRU GR FEOFXOR GR
VHIXLQWHY JDVWRY GHWHUPLQDGRV FRP EDVH QDV 'HPRQVWUD® -HV
GH]JHPEUR G

&XVWRV FRP LQYHVWLIJDO¥R H GHVHQYROYLPHQWR Q¥R FDSLWDOL]
*DVWRYV FRP OLPSH]DV LQGXVWULDLV b

*DVWRYV FRP PDQXWHQO©¥R H UHSDUD®¥R b

&XVWRV FRP ORFD®©-HV GH FXUWR SUD]J]R é6KRUW 7HUP /HDVHVE Q3
2XWURV JDVWRVY GLUHWDPHQWH OLJDGRV ¢ PDQXWHQO¥R GH DWLYTF

2V YDORUHV GH 2S([| DSUHVHQWDGRY QR TXDGUR QXPHUDGRU GR FE£
FRUUHVSRQGHP DR 2S([ DIHWR ¢V DWLYLGDGHY FODVVLILFDGDV FRP
WD[RQRPLD (VWHV YDORUHV LQFOXHP 2S([ WDO FRPR b

&LPHORWMRFXVWRV &8HQWUR GH ,QRYDO¥R H 'HVHQYROYLPHQWR &,1'
DWLYLGDGHY GH LQYHVWLIJD©¥R H GHVHQYROYLPHQWR GH QRYRV SU
LOGXVWULDLY LQRYDGRUHY SDUD D VXD SURGXO®¥R FRP YLVWD DR C
QR *UXSR QD £UHD GH SURFHVVRV GH SURGX©¥R H SURGXWRYV VXVW]

o

FDUERQR LQFRUSRUDGR GDV VROX®©-HV GR *UXSR 6HFLO 7DEHOD a

ORGHORV QRUPDOL]DGRY SDUD D GLYXOJDO®O¥R GH D
b

'H DFRUGR FRP R UHIJXODPHQWR GD 7D[RQRPLD SDUWLFXODUPHQWH
HQWLGDGHV Q¥R ILQDQFHLUDY GHYHP WDPE«P UHSRUWDU RV PRGHO
UHODFLRQDGDV FRP HQHUJLD QXFOHDU H JEV QDWXUDO IuVVLO &DV
GHVWDV DWLYLGDGHY GHYHP SXEOLFDU DSHQDV R ORGHOR GHVWH
DSOLFEYHO ¢ 6HFLO b

5SHODWLYDPHQWH ¢ XWLOL]J]DO©¥R GH JEV IpVVLO R *UXSR 6HFLO XWLC
FRPEXVW YHO HP JHRJUDILDV Q¥R HXUR .G HOHSUHDHWQWIPQER PR
SHOR *UXSR 1R DQR¥RWHFHDOHJIJLVWDUDP LQYHVWLPHQWRY UHODFLRQ
QDWXUDO b
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ORGHOR $WLYLGDGHYV UHODFLRQDGDV FRP D HQH!

$WLYLGDGHY 5HODFLRQDGDV FRP D HQHU.

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH DWL
GHVHQYROYLPHQWR GHPRQVWUDO¥R H LPSODQWDO®¥R GH LQVWDC
SURGX©¥R GH HOHWULFLGDGH TXH SURGX]HP HQHUJLD D SDUWLU
FRP XP P QLPR GH UHV GXRV GR FLFOR GR FRPEXVW YHO b

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH D FI
IXQFLRQDPHQWR VHIJXUR GH QRYDV LQVWDOD®-HV QXFOHDUHV GH
HOHWULFLGDGH RX FDORU LQGXVWULDO LQFOXLQGR BDUB ILQV G
SURFHVVRV LQGXVWULDLY FRPR D SURGXO¥R GH KLGURJ«QLR EH
GD VXD VHIXUDQ®D XWLOL]DQGR DV PHOKRUHV WHFQRORJLDV GL

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH R IX
GH LQVWDOD®-HV QXFOHDUHYV H[LVWHQWHY TXH SURGX]HP HOHWU
LQFOXLQGR SDUD ILQV GH DTXHFLPHQWR XUEDQR RX SURFHVVRYV |
SURGX©¥R GH KLGURJ«QLR D SDUWLU GH HQHUJLD QXFOHDU EHP
VHIXUDQ®D b

$WLYLGDGHVY 5HODFLRQDGDV FRP R JEV

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH D FF
H[SORUDO¥R GH LQVWDOD®-HVY GH SURGX©¥R GH HOHWULFLGDGH -
D SDUWLU GH FRPEXVW YHLV IpVVHLY JDVRVRV b

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH D FF
RX H[SORUD©¥R GH LQVWDOD® -HV GH SURGX©¥R FRPELQDPZD GH F
TXH XWLOL]DP FRPEXVW YHLV IpVVHLYV JDVRVRV b

$ HPSUHVD UHDOL]D ILQDQFLD RX WHP H[SRVLO-HV SHUDQWH D FF
RX H[SORUD©¥R GH LQVWDOD®-HV GH SURGX©¥R GH FDORU TXH SL
SDUWLU GH FRPEXVW YHLV IpVVHLY JDVRVRV b
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BURGXO¥R GH &LPHIRWR Ib [«] (/b 1 (/b (b (b (/b (/b

b

9ROXPH GH QHJuFLRY GDV DWLYLGDGHV HOHJ YHLV
SDUD WD[RQRPLD PDV Q¥R VXVWHQWEYHLV GR

SRQWR GH YLVWD DPELHQWDO DWLYLCGDGHV Q¥R b b b b b b b S I N I b b b
DOLQKDGDV SHOD WD[RQRPLD $
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HOHJ YHLV SDUD WD[RQRPLD $ $
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‘'DV TXDLV FDSDFLWDQWHVb 6b 6b 6b 6b 6b 6b 6b &b b
‘DV TXDLV GH WUDQVLO¥Rb 5 6b 6b 6b 6b 6b 6b 6b b 7b

$ $WLYLGDGHY HOHJ YHLY SDUD WD[RQRPLD PDV Q¥R VXVWHQWEYHLY GR SRQWR GH YLVWD DPELHQWDO DWLYLGDGHYV Q¥R DOLQKDC
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&DSH[ GDV DWLYLGDGHYV HOHJYHLV SDUD
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'DV TXDLV FDSDFLWDQWHVb 6b 6b 6b 6b 6b 6b 6b &b b
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$ $WLYLGDGHV HOHJ YHLV SDUD WD[RQRPLD PDV Q¥R VXVWHQWEYHLVY GR SRQWR GH YLVWD DPELHQWDO DWLYLGDGHYV Q¥R DOLQKDGDV SHOD WD[RQRPLD b

3URGXO¥R GH &LPHIEWR Ib 6 (/b 1 (/b

1 (/b1 (/b
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1

(Ib

2SH[ GDV DWLYLGDGHY HOHJ YHLV SDUD WD[RQRPLD
PDV Q¥R VXVWHQWEYHLYVY GR SRQWR GH YLVWD

DPELHQWDO DWLYLGDGHV Q¥R DOLQRDGDV SHOD b b b b b b b b b
WD[RQRPLD $ b
$ 2SH[ GDV DWLYLGDGHV HOHJ YHLV 5DUD b b b b b b b b b

WD[RQRPLD $ $ b
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2SH[ GDV DWLYLGDGHV Q¥R HOHJ YHL..V SDUD
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7RWDO $ % b o]

0$& OLWLIJD©¥R GDV DOWHUD®-HV FOLPEWLFDYV

6 6LP DWLYLGDGH HOHJ YHO SDUD WD[RQRPLD H DOLQKDGD FRP D WD[RQRPLD QR DWLQHQWH DR REMHWLYR DPELHQWDO HP FDXVD
1 1¥R DWLYLGDGH HOHJ YHO SDUD WD[RQRPLD PDV Q¥R DOLQKDGD FRP D WD[RQRPLD QR DWLQHQWH DR REMHWLYR DPELHQWDO HP F
1 (/1¥R HOHJ YHO DWLYLGDGH Q¥R HOHJ YHO SDUD WD[RQRPLD SDUD R REMHWLYR DPELHQWDO HP FDXVD b
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1R aPELWR GD HVWUDW«JLD GD 6HFLO H GRV VHXV REMHWLYRV GH V
SDUD LPSOHPHQWDU R DOLQKDPHQWR FRQWLQXR GD WD[RQRPLD HXL
GHVHQYROYLPHQWR GDV VHIJXLQWHVY DWLYLGDGHV b

&RQWLQXDO¥R GD DSOLFDO©¥R GD IUDPHZRUN 7&)' €é7DVN )RUFH RQ
SDUD DSRLDU D 6HFLO QD JHVW¥R H GLYXOJD®¥R GH ULVFRV H RSR
FOLPEWLFDV b

&RQWLQXDO¥R GD LPSOHPHQWD®¥R GRV SURMHWRY UHODFLRQDGR)
5RDGPDS SDUD D GHVFDUERQL]D©¥R 1D VHTX-QFLD GR SURMHWR &
UHSUHVHQWD XP QRYR PDUFR QR SHUFXUVR GD 6HFLO UXPR ¢ GHVF

$FRPSDQKDPHQWR GH SRVV YHLY DWXDOL]D®-HV SRU SDUWH GD &R
7TD[RQRPLD UHVXOWDQWHV GR S®HDFRWH OHJLVODWLYR 2PQLEXV
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6% 0 (656 a ,PSDFWRV ULVFRV H RSRUWXQLGDG
LOQWHUDO¥R FRP D HVWUDW«JLD H R PRGHOR GH QH

6XE WHPD RX
,PSDFWR S5IM\RAR]JRQWRFDOL]|DOYWX BRI XE WHPD

'"HVFULWLYR RX 2SRUWX QLHBMSRUDFW GHLD GHUWIDORFW R QDGR
>(656 D@ >(656 D@ >(656 FLi(6@6 D@

'"HVHQYROYHU LQLFLDW,[PYSD\F W R GB/RR LGARLY R -XVDQWH $GDSWDOY¥R ¢V
QRV WRWD N HKRIDWGEHDVD GD SW D ©¥R DOWHUD® -HV
¢V DOWHUD®-HV FOLPEWLFDV FOLPEWLFDV
(PLVV¥R GH JDVHV FRP ,IRISDLFVWRRGHHIJDWLYR ORQWDQWH OLWLJDO¥R GDV
HVWXID ©PELWR H RSHUD©-HV DOWHUD®- -HV

SUPSULDV H WOOPEQWLAD V

&DSWXUD H IL[DO¥R GH,R3DFWR SRVIRM)MUIRR3UDJBRHUD® -HV OLWLJDO©¥R GDV
SUpSULDV DOWHUD®-HV
FOLPEWLFDYV

(QHUJLD FRQVXPLGD GHPIRIDFMNHR/ @¥RDWLYR ORQWDQWH HQHUJLD

UHQRYEYHLV RSHUD®- -HV

SUPSULDV
$V DOWHUD®-HV FOLPEWLYPR SRGHP/ RGNDBUDJRQWDQWH $GDSWDO¥R ¢V
D XPD SRWHQFLDO GLVUXS©¥R GD FDGHLD DOWHUD® -HV
GH DEDVWHFLPHQWR H R LPSDFWR FOLPEWLFDV

FRQVHTXHQWH QD GLVSRQLELOLGDGH H
TXDOLGDGH GH PDW«ULDV SULPDV SRGH
FRPSURPHWHU D DWLYLGDGH GR *UXSR

$ IDOWD GH H[HFX©¥R GDVFRHGLGDV/B®JR 3UDJRVDQWH $GDSWDO¥R ¢V
DGDSWDO©¥R ¢V DOWHUD®©-HV FOLPEWLFDYV DOWHUD®-HV
SRGH DIHWDU D FDGHLD GH YDORU FOLPEWLFDYV
LQWHUURPSHQGR SRU H[HPSOR D

HQWUHJD GH SURGXWRV H VHUYLORV D

FOLHQWHYV

$ WUDQVLO¥R SDUD WHERROWIOR'G PBRIIR 3UDJBHUD©O© -HV OLWLJDO¥R GDV
VXVWHQWEYHLY SRGH D ORQJR SUD]R SUUSULDY DOWHUD®- -HV
OHYDU D PHOKRULDV VLJQLILFDWLYDV GH FOLPEWLFDV
HILFL-QFLD RSHUDFLRQDO H UHGX]LU RV

FXVWRV RSHUDFLRQDLYV JOREDLV

PHOKRUDU D OXFUDWLYLGDGH H RX

FDSWXUDU SDUWLFLSDO¥R GH PHUFDGR

DGLFLRQDO

6XEVWLWXLO¥R GRV FRPERVWXWQHIGDGHGLR 3UDRIRHUDO®©-HV OLWLJDO©¥R GDV

IWVVHLV SRU FRPEXVW YHLV UHQRYEYHLV SUNSULDY DOWHUD®O -HV
HJ ELRPDVVD VRODU H KLGURJ«QLR FOLPEWLFDV
$XPHQWR GR SUHOR GHSEWHERQR H 0«GLR 3UDRHUD®-HV OLWLJDO¥R GDV
UHGX©¥R GD GLVSRQLELOLGDGH GH SUNSULDV DOWHUD® -HV
OLFHQODV QR sPELWR GR VLVWHPD (8 FOLPEWLFDV
(76 &(/(

1RWD RV LPSDFWRV PDWHULDLY LGHQWLILFDGRY V¥R UHDLVY SHOR TXH Q¥R W-P DVVRF
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SHODWLYDPHQWH ¢ DGDSWDO¥R GDV DOWHUD®-HV FOLPEWLFDV D 6t
GRV ULVFRV H RSRUWXQLGDGHYV FOLPEWLFDV GH DFRUGR FRP DV UH!
JLODQFLDO 'LVFORVXUHV 7&)' FRP R REMHWLYR GH DYDOLDU SRWH
UHODFLRQDGRV FRP R FOLPD GH DFRUGR FRP DV UHFRPHQGD®-HV H
DGDSWDO¥R >( 6%0 @ (P IRL GDGD FRQWLQXLGDGH DR SURMHW
,PSDFWH )LQDQFHLUR H (VWLPDWLYD GR LPSDFWH )LQDQFHLUR DW
GHVWLQDGR ¢ TXDQWLILFD©¥R GR LPSDFWR GRV ULVFRV FOLPE£WLFR

5RWHLUR é&DPLQKR 6HFLO SDUD D '"HVFDUERQL]DOY

$ 6HFLO GHILQLX R VHX URWHLUR SDUD D GHVFDUERQL]DO©¥R a R ég&
EDVH QD PHWRGRORJLD GH®( 8HREXVWBIXURWHLUR YHP RULHQWDU D
IEEULFDV GH FLPHQWR UXPR D XP IXWXUR GH EDL[DV HPLVV-HV GHI
R FRPSURPLVVR GH DOFDQ®DU D QHXWUDOLGDGH FDUEPQLFD DW«

WRGDV DV JHRJUDILDVY RQGH D 6HFLO RSHUD H IRL DSURYDGR SHOD

$V PHWDV GHILQLGDV SDUD HVWY¥R DOLQKDGDV FRP D WUDMHWpU
6FLHQFH %DVHG 7DUJHWV LQLWLDWLYH 6%7L UHIRUODQGR D DPEL
3DUD FRQFUHWL]DU D YLV¥R GHVFULWD DQWHULRUPHQWH R URWHLL
HVWUXWXUDGR GH DO©-HV &DS DSRLDGR SRU XP SODQR GH L
HPSUHVD DW« > ( E _ ( H _ ( K@

(VWH SODQR HVWE SRU VXD YH] HVWUXWXUDGR HP GXDV HWDSDV >
HPLVV-HV H QR DUUDQTXH GH XP SURFHVVR SURJUHVVLYR GH WUDQV

H RULHQWDGD SDUD D DYDOLD®©¥R H LPSOHPHQWD®O¥R GH QR
>( B _( F@

1D SULPHLUD IDVH R IRFR FHQWUD VH QR BB GXO¥HRUGH! GIFR LAL\P-HHQYWGRH
DODYDQFDV WUDGLFLRQDLY GLVSRVWDV HP EDL[R >( E@

(ILFL-QFLD GRV SURFHVVRV SURGXWLYRYV

$ 6HFLO FRQFHQWUD VH QD PRGHUQL]DO¥R GDV VXDV LQVWDOD®-HV
FRPSURYDGD FRP D FDSDFLGDGH GH UHGX]LU R FRQVXPR GH FDORU
D O W H U QFBRVFRMRSR GHXWRHP &2 € IGFOXIQER VP XOEQHDP HOM DLOWI UDEYR GHKIGURI«QR YH.GH

1HVWH VHQWLGR R GHVHQYROYLPHQWR GR SURMHWR &&/ &OHDQ &t
GD 6HFLO QR VHX SHUFXUVR GH GHVFDUERQL]DO¥R QD I£EEULFD 6(&,/
HVWUXWXUDQWH GD WUDQVIRUPDO¥R LQGXVWULDO TXH D HPSUHVD |

$GLFLRQDOPHQWH SDUD R SHU RGR GH D D 6HFLO HVWE D D)
GHVHQYROYLPHQWR GH IRUPD D VHOHFLRQDU DTXHODV TXH DSUHVH
I£EUFDV ( QMHDVWWR© HVHP DCEQHHWE DXWI} DR CR &2 €FDEVVUDER VHD DADY«VGD FDLERCDMIGER

IRUGDGD GRV VHXV PDWHULDLY VHMD SDUD D SURGXO®©¥R GH FRPEXYV
HPSUHVD HVWE WDPE«P D LGHQWLILFDU DV LQIUDHVWUXWXUDV QHFF

DUP O HIOP HQRVHIXUR GHWHE&:2 € IQFOXQERDRSEAR GHDLP [ HIOP HFQRJHRPIIRY @

&V & &0 QTXHU &LPHQWR %HW¥R &RQFUHWH 5H &DUERQDWDO¥R H &RQVWUXO¥R
&RPEXVW YHLY DOWHUQDWLYRV &$ & 4XDOTXHU UHV GXR LQGXVWULDO UHVXOWDQWH
I VLFDV TX PLFDV H SRGHU FDORU ILFR SRGH VHU XWLOL]J]DGR FRPR FRPEXVW YHO VXE
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$GDSWDO¥R GR SRUWIpPOLR GH SURGXWRV H PDW«U

3DUDOHODPHQWH DSRVWD VH QD XWLOL]D©¥R GH PDW«ULDV SULPD\
HP PDW«ULDV SULPDV DOWHUQDWLYDV FRP SURSULHGDGHV SR]JRO=Q
QRAP HOR $ AP LOXIGER GRWRUGH FOQTXHUFRQMEXLQ4R 4 SDUDDUHGXGER GDVHP W HVGH&2 €P DV

WDPE«P SDUD YDORUL]D®©¥R GH UHFXUVRV FRP PHQRU SHJDGD GH FEC

7TUDQVLO¥R HQHUJ«WLFD H GHVFDUERQL]D©¥R GR F

$ 6HFLO DYDOLD R SRWHQFLDO GH UHGX©¥R GH HPLVV-HV DVVRFLDG
HVSHFLILFLGDGHYVY GH FDGD JHRJUDILD 1HVWH FRQWH[WR HP DOJXP
HOHWULFLGDGH SURYHQLHQWH GH IRQWHYV UHQRYEYHLY QRPHDGDP!
SDLQ«LV $BQBURIDOPHQWH HVWE£ FRQWHPSODGD D RSHUDO®¥R GH X
HOHWULFLGDGH WHQGR SRU EDVH XP PL[ GH FRPEXVW YHLV PDLV ID!
TXH D UHGH HO«WULFD HWHUQD 7DO FRQWULEXLUE SDUD XPD UHGX
FRQVXPR GH HOHWULFLGDGH GD 6HFLO

$WXDO¥R DR ORQJR GD FDGHLD GH YDORU

&RPSOHPHQWDUPHQWH D 6HFLO DVVXPLX R FRPSURPLVVR GH UHGX]
GH *(( DVVRFLDGDYVY DR FO QTXHU H FLPHQWR DGTXLULGRVY SRU WRQ
> ( E@ (VWH FRPSURPLVVR UHIRU©D D DERUGDJHP LQWHJUDGD GD
GH YDORU HVWHQGHQGR D VXD DWXD©¥R SDUD DO«P GDV RSHUD®-H
HPLVV-HV GH sPELWR

$W « D 6HFLO SODQHLD LQYHVWLU PDLV GH PLOK-HV GH HXURYV
VREUH DV DODYDQFDV WUDGLFLRQDLY DQWHULRUPHQWH GHVFULWD\
GD XWLOL]D©¥R GH FRPEXVW YHLV H GHR FECHVHOQLYDRO S URPRW R CBMHRI@)
FDUERQR /RZ &DUERQ &OLQNHU D UHGXO¥R GR IDWRU FO QTXHU H
HQHUJ«WLFD W«UPLFD >( F@

$ 6HFLO Q¥R HVWE H[FOX GD GRV LQGLFDGRUHY GH UHIHU-QFLD DOL
DWLYLGDGHYV HFRQuPLFDV HVW¥R DEUDQJLGDV SHOR 5HIXODPHQWR
DFRUGR FRP R VHX SODQR LOQWHUQR D HPSUHVD SUHY- DWLQJLU

WUDMHWPpULD GH WUDQVLO¥R SDUD XPD HFRQRPLD PDLV VXVWHQWE)

$ 6BHFLO DGRWD SRO WLFDV UHODFLRQDGDV FRP D PLWL BRO¥R GED/ D
GH 6XVWHQWD EWQBDIGFHY GH 4XDOLGDGH $PELH@®WEHBEQ®WD GID&/HQ}
YEULDV JHRJUDILDV >( @ (VWDV SRO WLFDV DPELFLRQDP D UHGXC
DXPHQWR GD HILFL-QFLD GD RWLPL]DO¥R GRV SURFHVVRV H GD XWl
FRPEXVW YHLVY DOWHUQDWLYRV >( D _( H@ 1R FDVR GDV 3RO W
6D%GH IRL FRQVLGHUDGD D SDUWLFLSVD\®B R HX-RI®RBHIBB®MIHRW B DO DD U
QRPHDGDPHQWH FRODERUDGRUHY GLUHWRV H LQGLUHWRYV FOLHQW
SUHVWDGRUHV GH VHUYLORV H FRPXQLGDGHV >(656 H@

ODW«ULDV 3ULPDV. $OWHUQDWLYDV ODW«ULDV 3ULPDV SURYHQLHQWHYV GH PDWHULDLV
VXESURGXWRY RX FRSURGXWRYV
3RO WLFD GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HIXUDQ®D HP 3RUWXJDO
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3RO WLFDV

'REXPHQWR 3RO WLFDV GH 4XDOLGDGH $PELHQWH (QHUJLD 6D
&RQWHY%GRY FKDY$H 6HFLO HQTXDGUD R 'HVHQYROYLPHQWR 6XVWHQWEYHO GI
REMHWLYRV 3RO WLFDV FRPSURPHWHQGR VH D PHOKRUDU FRQWLQXDPF
>(656 G _ UHIHUHQFLDLY SDUD UHVSRQGHU ¢V H[SHFWDWLYDV GH W
(656 D _ DWXD®OY¥R

( @

$ 5HVSRQVDELOLGDGH H 3URWHO¥R $PELHQWDO « XP GRV \
6HFLO VH FRPSURPHWH D

T OLWLJIJDU RV LPSDFWHYV GD VXD DWXDO¥R DWUDY«V GD DC
ERDV SUEWLFDV GLVSRQ YHLV H GD DGHTXDGD IRUPD®¥R

I 5HGX]LU R LPSDFWH FDUENQLFR GD VXD DWLYLGDGH GHYV
GR XVR GH PDW«ULDV SULPDV VHFXQGEULDV H GH FRPEXYV

LPELWR 2SHUD®©-HV SUPSULDV H FDGHLD GH YDORU &REUH DV WRG
>(656 E@

1°YHO PDLV V«QLRIGPLQLVWUD®¥R H &RRUGHQDGRU GH 6XVWHQWDELOLGDGHF
UHVSRQVEYHO SHOD

LPSOHPHQWD®¥R

>(656 F@

1RUPDV RX LQLFLD&2LYDV ,6GH .62 .62 (086
WHUFHLURV TXH D HPSUHVD VH

FRPSURPHWH D UHVSHLWDU

>(656 G@

'LVSRQLELOL]DO¥BHGH LQWHUQD H :HEVLWH GD 6HFLO
>(656 | @

,62 H (0$6 VRPHQWH QD JHRJUDILD 3RUWXJDO

$V VHIXLQWHYV LQIRUPDO®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
Q¥R ILQDQFHLUD 0'53 (656 i DEF G I

T3RO"WLFD GH 6XVWHQWDELOLGDGH a &DS *
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$% — (6 ( 5(&85626

( a $©-HV H UHFXUVRV UHODFLRQDGRV FRP DV SR
DOWHUD®-HV FOLPEWLFDV

$O©O-HV
+w,PELWR GRDUL]RQWH
SBULQFLSDLV ®WDHVX VWD ©¥R WHPSRUBDKWVXOWDGRYV (IHLWRV HVSHUD
>(656

>(656 D_( H@ >(656 E@56 F@(656 D _ (656 H@

2WLPL]DO©¥R &RQFOX GEDQR &XUWR 3BXHRVWLWXLO¥R GR VLVWHPD GH WULIL
(QHUJ«WLFD QR SQHXPEWLFR GR PRLQKR YHUWLFDO
7TUDQVSRUWH GH GH KRPRIJHQHL]D©¥R UHVSRQVEYHO
ODW«ULDV 3ULPDV DOLPHQWDO¥R GR IRUQR H GRV PRL(

QRV VLORVY GH DUPD]JHQDJHP SRU X|
WUDQVSRUWH PHFeQLFR PDLV HILFL
FRQVXPR GH HQHUJLD HO«WULFD

,QVWDODO¥R RRIPOX GEDQR &EXUWR 3BXPRHQWDU D FDSDFLGDGH GH SURG)
FHQWUDO VRODU UHQRYE£YHO QDV RSHUD®-HV H UHGX
IRWRYROWDLFD GH &2 €

0:

$XPHQWR GD XWLOL]DCG¥BDVLO &XUWR 3B8P]IROLDU DV LQIUDHVWUXWXUDV GH

GH FRPEXVW YSHURJIUHVVR FRP D FRQVWUXO¥R GH XP QRYR DUF
DOWHUQDWLYRYV FRPEXVW YHLVY DOWHUQDWLYRV SHI
([SDQV¥R GD WD[D GH VXEVWLWXLO¥R GH FRPEXYV
&DSDFLGDGH GH $0«P GLVVR IRL LQVWDODGR XP QR
$UPD]JHQDPHQWR H ORFDO FRP RLQWXLWR GH DFHOHU!
$QEOLVH GH FDUJDV UHFHELGDYV

&RPEXVW YHLV
$OWHUQDWLYRYV

BURMHWR 3URIPWXUH 3RUWXJD@xGLR SUPIRHQWR GD HILFL-QFLD HQHUJ«WL|
6HFLO ODFHLUBURPUHVWOB®FHLUD FRQVXPR GH FRPEXVW YHLV IpVVHLV
UHGXSERADVHP W HVGH&2 €QD
SURGXO¥R GH FO QTXHU DWUDY«V (
XWLOL]DO©¥R GH HQHUJLDV OLPSDYV
GH FO QTXHU GH EDL[R FDUERQR H (
SURFHVVR SURGXWLYR

$FRPSDQKDPHQRVR SRUWXJDOXUWR 3 2WRPL]DO¥R GR SURFHVVR RSHUDFL]
GRV UHVXOWDGSBRJI®R V2RKWY¥R
3URM&HONMRD Q &HPHQW

/LQH

6HFDJHP H 30DQHDBRUWXJIJDOXUWR 3BDRMHWR GHVWLQDGR D HTXLSDU D'
3URFHVVDPHQWR GH 2XW¥R H LQIUDHVWUXWXUDV DGHTXDGDV SDU
&LPHQW FLRV ODFHLUD JUDQGHV YROXPHV GH PDWHULDLV F

REMHWLYR GH UHGX]LU D LQFRUSRU
SURGXO©¥R GH FLPHQWR
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$ 6HFLO WHP YLQGR D GHVHQYROYHU GH IRUPD FRQVLVWHQWH XP ¥
SDUD D UHGX©¥R GD VXD SHIJDGD GH FDUERQR QDV VXDV RSHUD® -HV
ORQJR GD FDGHLD GH YDORU 3UHY- VH TXH D DGRO¥R GH WDLV DO©-|
&DS ( >(656 D _( @ $ GHFLV¥R GH LPSOHPHQWD®O¥R GH
DYDOLD®¥R ULJRURVD GD VXD YLDELOLGDGH W«FQLFD H HFRQUPLFD
ILQDQFHLURY TXH JDUDQWDP D VXD H[HFX©O¥R (VWH SURFHVVR LQW!
HQTXDGUDPHQWR UHJXODPHQWDU DSOLFEYHO JDUDQWLQGR XPD DE
D FDGD UHDOLGDGH >$5 @

7DQWR DV DO-HV DGRWDGDV FRPR DV TXH VH HQFRQWUDP SODQHDG!
REMHWLYRVGB BHMDWV $V PHWDV YDOLGDGDV SHOD 6%7L HVW¥R DOLC
DTXHFLPHQWR JOREDO D r& H UHIOHWHP FRPSURPLVVRV LQWHUQTE
(FROMJLFR (XURSHX >(656 D_( E@ (VWDV LQLFLDWLYDV DUWLF
GHVFDUERQL]DO¥R H LQWHJUDP R URWHLUR SDUD D QHXWUDOLGDGH
FRHUHQWH H SURJUHVVLYD ¢ WUDQVLO¥R FOLPEWLFD &DS (

2V LQYHVWLPHQWRY GH FDUEFWHU DPELHQWDO V¥R HP JHUDO ILQD
IRL R FDVR GR SURMHWR GR &&/ GR 2XW¥R H PDLV UHFHQWHPHQWH
HPLVV¥R GH HPSU«VWLPRV REULJDFLRQLVWDVPYLOWKGHW GH PIXWRWHV G
UHVSHWLYDPHQWH >(656 D@ 1R WRWDO DV OLQKDV GH ILQDQFL]
6XVWDLQDELOLW\ /LQNHG %RQGV H 6XVWDLQDELOLW\ /LQNHG /RDQV
FRQWUDWDGDV SHOR *UXSR BHBXGROBRV®KRIO YGFHULRY ILQDQFLDPHQWI
LQGLFDGRUHYV FKDYH GH GHVHPSHQKR .3,V H PHWDV GH VXVWHQWD
GH&2 €HP WHVIHRIWD IDVHP TXHDMD 3 RUMJIDOYADMOH7 XQMD

2 SURMHWR TXH UHFHEHX R PDLRU LQYHVWLPHQWR HP &DS([ H 2S([ |
FRP XP PRQWDQWH GH DSUR[LPDGDPHQWH PLOK-HV GH HXURV >(65
LOQOYHVWLPHQWR SUHYLVWR « R 3URMHWR 3URIXWXUH 6HFLO ODFHLLU
FHUFD ®PHOK-HV GH(656URVF@
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2 3URMHWR &&/ R SULPHLUR JUDQGH SURMHWR GH GHVFDUERQL]DO®O¥
,QWHUHVVH 1DFLRQDO 3,1 IRL D PDLRU LQLFLDWLYD GH SURMHWR
LOYHVWLIDO¥R H GHVHQYROYLPHQWR WHFQROMPILFR LQWHJUDQGR V
GHVWH SURMHWR IRUDP UHJLVWDGDV SDWHQWHYV

2 SURMHWR &&/ FRQVLVWLX QXP SURMHWR GH DWXDOL]D®©¥R WHFQR
DWXDOPHQWH VH HQFRQWUD QD IDVH GH RWLPL]D®¥R GR SURFHVVR

(VWH SURMHWR FRQWHPSOD TXDWUR VXESURMHWRY GH , ' TXH YLVD
FRPEXVW YHLV IpVVHLY R DXPHQWR GD HILFL-QFLD HQHUJ«WLFD D
LOMIUDSER QR SLIRFHWR CDAI VBT DR HDUHGX@ER GHHP IW: HVGH&2 €

GH UHGXO¥R GH HPLV'  GHy UHGXO¥R G GH SURGXO¥R SUuSUL
GH &2 FRQVXPRV GH HQHUJLD HO«WULFD
7«UPLFD

=HUR )RVVLO )XHO
/RZ &DUER( &RPEXVWLR@XQ GU\

33U« FDOFLQDG®RWQNHU %RRVW
:DVWH +HDW 5H

(QHUJUHHQ S$UUHIHFHG &RPEXVWY¥R K EULGR FRP Fi
, JUHORD &D FRQWLQXD HVRODU W«UPLFI
LILWDOLID®¥RG | gNHU SXOVDGD FRBH FRPEXVW Y}t

KLGURJ«QLRDOWHUQDWLYR
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$ IEEULFD GR 2XW¥RBNWHBRIW -HV HVSHF ILFDV SRU WRQHODGDYV
EDVHGRQ¥5 URMHWR ,PELWR 2 SURMHWR &&/ &8 D PRGHUQL]DO¥F
2XW¥R &8 WHP FRPR SULQFLSDO REMHWLYR D UHGXO®©¥R GDV HPLV'
DSRLDGR SRU TXDWUR VXESURMHWRY GH , ' GHVWLQDGRYV D HOLF
InVVHLY PHOKRUDU D HILFL-QFLD HQHUJ«WLFD JHUDU HOHWULF
QM DR QRVSUIRAHWRVHUHGK] LUDVHP W HVGH&2 €

2 GAWIRQ-UDWYRIDAHEC P HDGHHP W HVGH&2 €ERSIRMMR IRL LPSXOVLRQDGR VREUHW
SHOR GHVHPSHQKR GRV VXESURMHWRY HP SDUWLFXODU SHOD W
SHOR GHVLJQ GR IRUQR $ IEEULFD HQFRQWUD VH D UHDOL]DU HYV

DOFDQODU XPD WD[D GH VXEVWLWXLO¥R GH (P D WD[D DF
HQHUJLD

2 VXESURMHWR /RZ &DUERQ &OLQNHU DWLQJLX HP HVWDQ
DXPHQWDU HVWH YDORU H DWLQJLU 3URVVHJIXHP LIXDOPHQW

RSHUDO¥R GR IRUQR H UHGX]LU R FRQVXPR HVSHF ILFR GH FDOR!

$ IEEULFD DYDQORX WDPE«P FRP D JHUDO®©¥R GH HQHUJLD DWUDY «
5HFRYHU\ FRP XPD SURGXO©O¥R DWXDO GH FHUFD GH 0:

1D VHTX-QFLD GR SURMHWR &&/ 2XW¥R R SURMHWR 3UR)XWXUH ODF
SHUFXUVR GD 6HFLO UXPR ¢ GHVFDUERQL]DO¥R GD SURGX®©¥R GH FLI
QHXWUDOLGDGH FDUEPQLFD H FRP D WUDQVIRUPDO¥R VXVWHQWEYHC
LPSOHPHQWDGR QD )EEULFD ODFHLUD /L] HP /HLULD H WHP FRPR RE
IMVVHLY H DXPHQWDU D HILFL-QFLD HQHUJ«WLFD UHGX]LQGR VLJQL
GH (VWXID *((

2 SURMHWR SURPRYH D XWLOL]D©¥R GH HQHUJLDV OLPSDV R GHVHQ
D GLILWDOL]D©¥R GD OLQKD GH SURGX©¥R LQFRUSRUDQGR VLVWHP
SDUD XP FRQWUROR RWLPL]DGR HP WHPSR UHDO

&ODVVLILFDGR FRPR 3BURMHWR GH 3RWHQFLDO ,QWHUHVVH 1DFLRQD(
LOQOYHVWLPHQWR WRWDO GH PLOK-HV GH HXURV VHQGR PLOK:-|
Q¥R UHHPEROVEYHO GH PLOK-HV GH HXURY DR DEULJR GR 30DQR
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2V SULQFLSDLY REMHWLYRV W«FQLFRVY GR SURMHWR LQFOXHP

(OLPLQDO¥R GR FRQVXPR GH FRPEXVW YHLV IpVVHLY DWUDY«V GD >
DOWHUQDWLYRV H GH KLGURJ«QLR YHUGH

2WLPL]D©¥R GR FRQVXPR HQHUJ«WLFR FRP UHGX©¥R HVWLPDGD GH
5HGX©¥R JOREDO GH HHPLNNUHFD GHH &2 IDFH DR DQR GH UHIHU-QFLD

2 SURMHWR LQWHJUD FLQFR PHGLGDV WHFQROMWIJLFDV LOQWHUGHSHQ((
'LVSRQ YHLV 07' SDUD R VHWRU GR FLPHQWR

,QVWDOD®¥R GH XP QRYR FDOFLQDGRU GH HOHYDGD IOH[LELOLGDG
5HGHVHQKR GR SU« DTXHFHGRU FRP PHOKRULD GD HILFL-QFLD GR)

8SJUDGH GR DUUHIHFHGRU GH FO QTXHU FRP UHDSURYHLWDPHQWR
FO QTXHU GH EDL[R FDUERQR SDWHQWH 6HFLO 37

,QVWDOD®¥R GH XP VHFDGRU SRU FDORU UHVLGXDO SDUD FRPEXVW
$GDSWDO¥R GR VLVWHPD GH FRPEXVW¥R SDUD KLGURJ«QLR YHUGH

(P R SURMHWR UHJLVWRX DYDQORYVY UHOHYDQWHYV FRP GHVWDTX
$VVLQDWXUD GR FRQWUDWR FRP R SULQFLSDO IRUQHFHGRU D Gl
)DVH GH HQJHQKDULD FRP XPD WHRDGEHHREIRXGHR GH

$WLYLGDSIHRF BHHPIDEWLFR GH HTXLSDPHQWRYV FRP XPD WD[D GH H
DSUR[LPDGDPHQWH

$YDQOR JOREDO GR SURMHWR DWLQJH QR ILQDO GR DQR
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$ 6HFLO WHP DV VXDV PHWDV GH GH\GFDE RQEVRYYRGOW §K 0 W R FSLULH |
7DUJHWYV LQLWLDWLYH 6%7L >(656 J_( H@

(VWDV PHWDV HVW¥R DOLQKDGDV FRP RV FRPSURPLVVRV HVWDEHOH
3RO WLFDV GH 4XDOLGDGH $PEGHQMHFLEOD% BB HBMINYDRGA&DVH DWUL
LPSOHPHQWD®O¥R GH DO-HV IRFDGDV QD UHGX©¥R GH HPLVV-HV H VX
GH GHVFDUERQL]DO¥R >(656 D _( 1@ $V PHWDV FRQVWLWXHP X
GRV LPSDFWRV QHJDWLYRV PDWHULDLY LGHQWLILFDGRY QR VXEWHP
&DS 6%0 RULHQWDQGR GH IRUPD HVWUXWXUDGD D UHGX®Y
GD 6HFLO H WDPE«P QD VXD FDGHLD GH YDORU >( @

2 5RWHLUR GD 6HFLO IRL YHULILFDGR H DOLQKDGR FRP RV FULW«ULI
RV UHTXLVLWRV H RULHQWD®-HV HVSHF ILFRV SDUD R VHFWRU FLPH
1HVWH HQTXDGUDPHQWR DV PHWDV GHILQLGDV SDUD UHODWLYI
FRPR DOLQKDGDV FRP XPD WUDMHWMULD GH r& R OLPLWH PDLV DF
>$5 (656 J_( H@

1D WDEHOD DEDL[R HQFRQWUD VH D PHWD GHILQLGD SHOD 6HFLO UH
FOLPEWLFDV

O«WULFDV H OHWDYV

656 G >(656 B >(656 E _
>(656 E _ ( (@5 F o - (656 E_ >(656 M@ (656 M @56 H

( D@ ( G@
5HGX]LU DV HPLVV-HV (PLVV-HV EUXWDV

EUXWDV GH oPELS@R EBVH GH sPELWR H
SRU WRQHODGD GH FLPHQWR NJ &2 W FLP
HP

1RWD $ IURQWHLUD GD PHWD LQFOXL HPLVV:-HV H UHPR©-HV QD FDWHJRULD GH XVR GF
1RWD $ IURQWHLUD LQFOXL DV IEEULFDV GR 2XW¥R ODFHLUD $GULDQUSROLV 3RPHUF
1RWD2 GHVHPSHQKR GH H H D PHWD GH FRQWHP S2 B B VIHSCH @MV FIR\QHA R IRVBAD B \& &5
*((

1RWD 3DUD RV YDORUHV sPELWR |IRL FRQVLGHUDGD D DERUGDJHP GH PHUFDGR

1RWD 2 5RWHLUR GD 6HFLO IRL YHULILFDGR H DOLQKDGRDFRRARME FUL®RUDRRN FLMHELW RL
H FRPR HVWDQGR DOLQKDGD FRP XPD WUDMHWQPULD GH r& R OLPLWH PDLV DPELFLR
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$ 6HFLO FRPSURPHWH VH D UHGX]JLU DV HPLVV-HV EUXWDV GH *(( GH
FLPHQWR DW« IDFH DR DQR EDVH GH &RPSURPHWH VH DLQG
GH sPELWR GRV EHQV H VHUYLORV DGTXLULGRV HP SRU WRQHC
SUDIR( D _( E _$5 @

$ 6HFLO SUHWHQGH DWLQJLU HP WHUPRY HWSGHH HLPRQWRHREBVV¥RH B}
FRPSDUD©¥R FRP R DQR GH UHIHU-QWLOGHGHLPHQ@WR UNDRBRWLYDPHQW

$ PHWD GH FREUH GDV HPLVV:-HV GDV RSHUD®-HV SUpSULD\
SUHWHQGH VH XPD UHGX®¥R GH QDV HPLVV:-HV GH =sPELWR H GH
$5 @ 2 OLPLWH GD PHWD GH UHGXO©O¥R Q¥R GLYHUJH GR OLPLWH GD

$ IRUPDOL]DO¥R GHVWH FRPSURPLVVR RRODWRIKIRBEHRUGRWY RIOYE® K IQQ\
UHVSRQVEYHLV GH FDGD JHRJUDILD GLUHWDPHQWH HQNRONLRE BH QR
RV FRQVXOWRUHV TXH DSRLDUDP R SURFHVVR GH YDOLGD®O¥R GDV P

$ PHWD GH UHGX©¥R GH HPLVV-HV IRL GHILQLGD FRP EDVH QR SRWH
URWHLUR VHQGR DGDSWDGD SDUD FDGD RSHUD®©¥R GH FLPHQWR HF
SURMHWRY LPSOHPHQWDGRY RX SUHYLVWRY SDUD DOLPHQWD®O¥R HP
GHILQLO¥R GR REMHWLYR IRUDP FRQVLGHUDGDYV DV SURMH® -HV GH
HVWLPDGDV SDUD WHQGR SRU EDVH D HYROX©¥R HVSHUDGD GR
RSHUD (VWH GHVHQYROYLPHQWR DSUHVHQWD GLQuPLFDV GLVWLQW
HVWDELOLGDGH QD (XURSD FUHVFLPHQWR PRGHUDGR QD 7XQ VLD H
QR %UDVLO >( H@

2 WHPD GD HQHUJLD H HILFL-QFLD HQHUJ«WLFD DVVXPH XP SDSHO F
LQIOX-QFLD VLIJQLILFDWLYD QRV FXVWRVY RSHUDFLRQDLY QD FRPSH
DWUDY«V GR LPSDFWR QDV HPLVV:-HV GH *((V H RXWURV SROXHQWH)
$SHVDU GRV GHVDILRVY DVVRFLDGRYVY ¢ LPSOHPHQWDO¥R GH PHGLGDYV
GH PLQLPL]D®©¥R GH FXVWRV UHGX©¥R GH HPLVV:-HV H SURPR©¥R GH
HPSUHHQGLGRYV

1HVWH sPELWR D 6HFLO WHP YLQGR D LQYHVWLU QR DXPHQWR GD LC
DXPHQWR GH FRPEXVW YHLY DOWHUQDWLYRYVY DVVLP FRPR QR LQYH\

SHODWLYDPHQWH DR FRQVXPR GH H! IRUDP FRQVXPLGRMXERDR W
b b 0:K R TXH UHSUHVHQWD XP IDFI b b 0:K 4
GHYLGR VREUHWXGR DR DXPHQWR GH SURGXO¥R GH FO QTXHU H FLP
SDUD D SURGXO¥R GH FO QTXHU HP 3RUWXJDO DWUDY«V GH SURMHYV
FRQVXPR W«UPLFR HVSHF IL $ HQHUJLD SURYHQLHQWH GH IRQW}
FROQWLQXD D VHU D SULQFLSDO IRQWH G D GLVWULEXLO¥ROGRHVF
HQHUJLD QDV RSHUD®-HV GD 6HFLO IRL FRPSRVWD SRU GH IRQW
GH IRQWHV QXFOHDUHYV >( l@ 'H UHIHULU TXH UHODWLYDPHQVW
QHJpFLR D £UHD GR FLPHQWR « D TXH RFXSD D PDLRU IDWLD VHQGHF
WRWDO GH HQHUJLD

(P WHUPRV GH SURGX©¥R GH HQHUJLD D 6HFLO JHURX H(Db LD UHQ
0:K HF > ( @ XP DX IDFH D b 0:K H 0:K GH HQHUJLD (
UHQRYE£YHO Q¥R FRPEXVWLYHO DWUDY«V GR :DVWH KHDW 5HFRYHU\
UHSUHVHQWD PHQRV GH GR FRQVXPR WRWDO GH HQHUJLD GD 6HFL

D 6HFLO UHJLVWRX 0:K 8 GH UHFHLWD O TXLGD >( @ $SUFL
FRQVXPRV GH HQHUJLD QDV RSHUD®-HV FRQWURODGDV SHOD 6HFLO

$ IURQWHLUD GD PHWD LQFOXL HPLVV:-HV H UHPR©-HV QD FDWHJRULD GH XVR GR VROR
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&216802 '( (1(5*,%
SRU £EUHD GH QHJpFLRYV

O ODWHULDLYV

O &LPHQWR

OL[ HQHUJ«WLFR

&RQVXPR GH HQHUJLD QDV SUuSULDYV RSHUD®: -HYV

> ( - @

9DORUHV HP 0:K

&RQVXPR GH FRPEXVW YHO SURYHQLHQWH GR FDUY¥R HIGRV SURGBGXWRYV GR |

&RQVXPR GH FRPEXVW YHO SURYHQLHQWH GR SHWUUQHRpEUXWR HyGH SURG)

&RQVXPR GH HQHUJLD GR JEV QDWXUDO b b

&RQVXPR GH FRPEXVW YHO SURYHQLHQWH GH RXWUDV IBQWHV IpgVHLV

&RQVXPR GH HOHWULFLGDGH FDORU YDSRU H DUUHIHFLPHQWR FRPSUDGRYV
SURYHQLHQWHY GH IRQWHV IpVVHLV b b

7RWDO GH HQHUJLD FRQVXPLGD SURYHQLHQWH GH IRGWHY IpV\HLY

7TRWDO GH HQHUJLD FRQVXPLGD SURYHQLHQWH GH IRQWKHY QXFOHDUHV

&RQVXPR GH FRPEXVW YHO GH IRQWHV UHQRYEYHLV LQEOXLQGR ELRPDVVD

&RQVXPR GH HOHWULFLGDGH FDORU YDSRU H DUUHIHFLPHQWR FRPSUDGRYV
SURYHQLHQWHY GH IRQWHY UHQRYE£YHLV b b

&RQVXPR GH HQHUJLD UHQRY£YHO Q¥R FRPEXVW YHO DXYWRSURGXJLGD

7TRWDO GH HQHUJLD FRQVXPLGD SURYHQLHQWH GH IRQWHHY UHQRWEYHLYV

&RQVXPR WRWDO GH HQHUJLD b b b b
1IRWD 2 FRQVXPR GH HOHWULFLGDGH QDV LQVWDOD®-HV GD ODGHLUD &LPHQWRV 0DG
GH]JHPEUR GH IRL HVYWLPDGR FRP EDVH QRV FRQVXPRV UHJLVWDGRV QR PHVPR SHU¥

1IRWD 2 FRQVXPR GH HQHUJLD SURYHQLHQWH GH IRQWHV QXFOHDUHYV DSHQDV « UHIHL
%DL[RV
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$ SURGX©¥R GH FLPHQWR FRQWULEXL SDUD HPLVV-HV JOREDLVY GH JI
GLU[LGR GH FDUBRIQYXO2DQWHY VREUHWXGR GD FDOFLQDO©¥R GR FDC
FRPEXVW¥R GH FRPEXVW YHLY 3DUDOHODPHQWH R SURFHVVR SURG
SROXHQWHY DWPRVI«ULFRV FRP LPSDFWRV VLIJQLILFDWLYRV QD TXEL
VD% GH KXPDQD 1HVWH FRQWH[WR GH DFRUGR FRP D *OREDO &HPHC
SURGX©®©¥R GH FLPHQWR « UHVSRQVEYHO SRU FHSPOD B DVEPRVHIPUDYV
HYLGHQFLDQGR D UHOHY=eQFLD GR VHWRU QR GHVDILR FOLPEWLFR J(

(P IRL FDOFXODGD D SHIJIDGD GH FDUERQR WRWDO GD 6HFLO DEL
REMHWLYR SULQFLSDO GH TXDQWLI&FDOP B\WRKWURW- HE HG #HP HIL W&2 H
FEOFXOR GD SHIJDGD FDUEpPQLFD IRL UHDOL]DGR GH DFRUGR FRP D D
TXDO D 6HFLO FRQWDELOL]D GDV HPLVV:-HV GH *(( GDV RSHUD®-H
SDUD LQWURGX]LU H LPSOHPHQWDU SRO WLFDV RSHUDFLRQDLV 1DV
H[HUFH FRQWUROR RSHUDFLRQDO DV HPLVV:-HV V¥R FRQVLGHUDGDYV

$V HPLVV-HV GH sPELWR IRUDP DV PDLV VLJQGDM BIWLYYD\HVWHR\E B LY
VHIXLGDV GDV HPLVV-HV GNH@ERWR/ FERPHIJRULDV GH FRPSUDV GH E
DWLYLGDGHY UHODFLRQDGDV FRP FRPEXVW YHO H HQHUJLD & H W
>$5 E _ $5 G _ $5 L@ 1R msPELWR DV FDWHJRULDYV H Q¥R V¥
FDWHJRULD Q¥R IRL LQFOX GD QR FEOFXOR GHYLGR ¢ HOHYDGD LQ
TXH DV HPLVV:-HV DVVRFLDGDV VHMDP UHVLGXDLV >$5 L@

'H UHIHULU DLQGD TXH D 6HFLO VH HQFRQWUD DEUDQJLGD SHOR &RF
QRPHDGDPHQWH DV LQVWDOD®-HV HP 3BRUWXJDO GH FLPHQWR H FDO

$V HPLVV-HV EUXWDV GH sPELWRIJDBIG @HFW@&26MH IRQWHYV IpVVHLV H (

W & ZHIRQMVEIRI«QFDVX ~ D_( D@ VHP W HVGHRUWIHP IWWOGFOH VB2 €
DEUDQJLGDV SHOR &(/( UHSUHVHQWB®QGR® _ (GRENRWDCE@P

(P UHODO©¥R ¢V HPL\DV6HHF lc®@ EHRRLWLX XP W R WE2EFR#CHDGERD
DERUGDJHP EDVHDGD QD OR F DAREFRJIGHDQERDDERBIIP GHPHIDGRY ~ E_

( (@ 'XUDQWH R SHU RGR HP DQE£OL M XOMID YW B ¥ DEPDVAR P E X \
ELRGHJUDGD®©®¥R GH ELRPDVVD

$ BHFLO « PHPEUR GD *&&$ H XWLOLHD(@HUIX B U REVHRFEHED(ID BHIJ & 2
3URWRFRO GHVHQYROYLGR HVSHFLILFDPHQWH SDUD R VHFWRU FLP
saPELWR H (VWHV FEOFXORV V¥R YDOLGDGRY DQXDOPHQWH SRU X
(656 E_ (656 D@

2V IDWRUHV GH HPLVV¥R XWLOL]DGRV QR FEOFXOR GDV HPLVV-HV GF
GH GR ,3&& SDUD ,QYHQWEULRYV 1DFLRQDLV GH *DVHV FRP (IHLWR
,QGXVWULDLV H 8WLOL]DO©¥R GH 3URGXWRY DVVHJXUDQGR R DOLQKI
>$5 E_$5 E@

3DUD DV HPLVV-HV GH sPELWR IRUDP DSOLFDGDV DPEDV DV DERUG
ORFDOL]D®¥R UHFRUUHQGR DRV IDWRUHV GH HPLVV¥R GD $J-QFLD ,
LQJO-V H D DERUGDJHP EDVHDGD QR PHUFDGR XWLOL]DQGR RV ID\
IRUQHFHGRU GH HOHWULFLGDGH >$5 G@ 6HPSUH TXH HVWHV IDWRU
QRPHDGDPHQWH QR /RELWR IRUDP XWLOL]DGRV FRPR DOWHUQDWL)Y
FEOFXOR GDV HPLVV-HV FRP EDVH QR PHUFDGR >%$5 E@
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3DUD R sPELWR D PHWRGRORJLD GH FEOFXOR DVVHQWD QD DSOLFD
DWLYLGDGH GD HPSUHVD SHUPLWLQGR XPD HVWLPDWLYD FRQVLVWE
FDGHLD GH YDORU >$5 E _ $5 D@

BYRFRQUGHDGRVRV* ( ( QMICRVQR3IRRARRCGH4 XIRR LOFOIQER Gl IGRGHFDLERGR &2 € P HEQR

&+ YICRQWRR 1€ KIGRORRDERHRY +)& SHUIOXRUR FD U ERIQH\W RO/X BBY& WR
HQ[RIUH > E _$5 F@ 3DUD TXDQWLILFDU DV HPLVV-HV GH FDGD *
3RWHQFLDO GH $TXHFLPHQWR *OREDO *:3 SHUPLWLQGR D FRQYHU\
(TXLYDOHQWHD &DLGDGH TXH FRQVROLGD H H[SUHVVD D WRWDOLGD(
FRPSDUEYHO 1D PHWRGRORJLD GH FEOFXOR XWLOL]DGD IRUDP FRQ\
,3&& )LIWK $VVHVVPHQW 5HSRUW $5 HP OUGKDRRRBRVH*+HFRPHQGTE
BURWRFRO $ XWLOL]DO¥R GRV *:3 GR $5 DVVHJXUD DGLFLRQDOPHQ
R UHIHUHQFLDO QDFLRQDO SXEOLFDGR SHOD $3$ 1DWLRQDO ,QYHQV

(P WHUPRV GH LQ'HPLV' H D 6HFLO VE2€t GH UHFHLWD O TXLG
EDVH QD DERUGDJHP V&2 €6 FRP EDVHQDDERUWEDIHP GHP HIFDGRX ( @

2 YDORU GD UHFHLWD O TXLGD XWLOL]DGD SDUD R FEOFXOR SRGH VHU FRQVXOWDGR C
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2EMHWLYRV H DQRYV
5HWURVSHWLYD PHWDV
DQXDO GD

1 PHWD DQR
(PO RV VE2 € $QR EDVH1 1 1 GH EDVH

~PELWR

(PLVV-HV EUXWDV GR sPELWR b IuVVHLVb W&2 b

(PLVV-HV GH sPELWR SURYHQLHQWHV GH
VLVWHPDV GH FRP«UFLR GH OLFHQ®©DV GH HPLVV¥Reae
UHJXODPHQWDGRYV

~PELWR

(PLVV-HV EUXWDV GH =sPELWR lgRP ED\{)H QD b
ORFDOL]DO¥R W&?2

(PLVV-HV EUXWDV GH sPELWR

FRP ED\{)H QR
PHUFDGR W&2

b b

»PELWR
&DWHJRULD %HQV H VHUYLORBRY DGTXLULGRN W&?2
&DWHJIRULD %HQV GH FDSLWIDO W&B» b

&DWHJIRULD $WLYLGDGHV UH DFLRQEGDV FbRP RV
FRPEXVW YHLV H HOHWULFLGDGH W&?2

&DWHJIRULD 7UDQVSRUWH H GLVWULEXLO¥R D
PRQWDQWH W&2

&DWHJRULD 5HV GXRV JHUD%RV QDV RSHUD®-HV

W &2
&DWHJIRULD '"HVORFD®©-HV HP VHUYIbOR W&?2
&DWHJIRULD '"HVORFD®-HV GLEULDV GRV

WUDEDOKDGRUHYVY HQWUH R GRMWLF OLR H R WRFDO GH
WUDEDOKR W&?2

&DWHJRULD 7TUDQVSRUWH H %LVWULEXL©¥%D
MXVDQWH W&?2

&DWHJRULD 7UDQVIRUPDO¥R GRV SURGXWRV
YHQGLGRV W&?2

&DWHJRULD 7TUDWDPHQWR GbH ILP GbH YLGI% GRV
SURGXWRYV YHQGLGRV W&?2

&DWHJIRULD ,QYHVWLPHQWRWYW W&2b b

7TRWDO GH HPLVV-HV EUXWDV 6R BPELWRb W&2b

7TRWDO GH HPLVV-HV FRP EDVH Qi ORFDOL]DO¥R

7TRWDO GH HPLVV-HV FRP EDVH QIR PHWUFDGRb b

1RD 2 VREMMYRVGH IQGRVSHD6HAOHGHDARUGRARP DYDIEDE¥R GD6% L IRIDP HWEEHBHACRVHP WALP RVHVSHFTIERY NJ &2 € W
FLPHQWR HP YH] GH YDORUHV DEVROXWRYV

1RWD 3DUD R FEOFXOR GDV HPLVV-HV GH sPELWR VHJXQGR D DERUGDJHP EDVHDGD (
GH HPLVV¥R EDVHDGR QD ORFDOL]D©¥R XPD YH] TXH Q¥R VH HQFRQWUDP GLVSRQ YHLV
UHVSHWLYRV FRPHUFLDOL]DGRUHVY GH HOHWULFLGDGH

1RWD $ VRPD GDV HPL' Q¥R LQFOXL DV HPLVV-HV GH IRQWHV ELRJ«QLFDV GRV aPELW|

1RWD 1¥R RFRUUHUDP DOWHUD®-HV VLIJQLILFDWLYDV QD GHILQLO®¥R GR TXH FRQVWLW

( a (IHLWRV ILQDQFHLURYV SUHYLVWRYV GRV ULVFR
H SRWHQFLDLY RSRUWXQLGDGHY UHODFLRQDGDV F
(P FRQIRUPLGDGH FRP R $S-QGLFH & GD (656 D 6HFLO RSWRX SRU

ILQDQFHLURYVY SUHYLVWRV GRV LPSDFWRV ULVFRV H RSRUWXQLGDC(
QHVWH DQR GH UHODWR
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(656 ( & 3BROXLO¥R

>(656 D@ >(656 D@ >(656 FL:(6G®6 D@
/ILEHUWDO¥R GH HPRYNFRWRGIHHJIDWLYR 2SHUD©-HV 3ROXLO¥R GR DU
SROXHQWHY DWPRVI<ULFRV SUUSULDV

62 12[ 3DUW FXODV HWF

1IRWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRYV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF

1D 6HFLO DV HPLVV-HV DWPRVI«ULFDV UHVXOWDP GDV PDW«ULDV SL
InVVHLY H DOWHUQDWLYRYV XWLOL]DGRV QR SURFHVVR SURGXWLYR
$V SULQFLSDLV IRQWHYV IL[DV GH HPLVV¥R HVW¥R DVVRFLDGDV DRV |
PRLQKRVY GH FDUY¥R H GH FLPHQWR $V HPLVV-HV GLIXVDV UHIHUHP
SULQFLSDOPHQWH GDV PRYLPHQWD®©-HV GXUDQWH DV RSHUD®-HV GF
GDV PDW«ULDV SULPDV GRV FRPEXVW YHLV VUOLGRV GR FO QTXHU

$ 6HFLO DGRWD GXDV SRO WLFDV UHODFLRQDGDV FRP SROXLO©¥R D
DV 3RO"WLFDV GH 4XDOLGDGH $PELHQWH 6D%GH H 6HIXUDQ®D LPS

> ( _ (656 D@ HQTXDGUDGDV QXPD DERUGDJHP LQWHJUDC
UHVSRQVDELOLGDGH DPELHQWDO >( @

(VWDV SRO WLFDV RULHQWDP SDUD XP SDGU¥R GH DWXDO®¥R UHVSRC
D HISORUD®©®¥R GRV UHFXUVRV QDWXUDLVY H D PDQXWHQ®¥R H GHVHQ
D QRVVD DWLYLGDGH 1HVWH FRQWH[WR D HPSUHVD FRPSURPHWH V
DGRO¥R GDV PHOKRUHV WHFQRORJLDV H SUEWLFDV GLVSRQ YHLV FI
ULJRURVD GRV QRVVRV FRODERUDGRUHYV

$GLFLRQDOPHQWH D HPSUHVD SURPRYH D ELRGLYHUVLGDGH QRV Wil
LPSDFWR FDUEpPQLFR GD VXD DWLYLGDGH QRPHDGDPHQWH DWUDY «V
VHFXQGEULDV H GH FRPEXVW YHLY DOWHUQDWLYRYV

$V3RO WLFDV GH 4XDOLGDGH $PELHWOWHEHO®OBEEHA HDBEE GDUD @GQY¥ XOJD
LQIRUPD©¥R VREUH R GHVHPSHQKR DPELHQWDO UHIRU©ODQGR D WUL
DYDOLDO©¥R FRQW QXD GRV SURJUHVVRV DOFDQ®ODGRV >( D@

$ SUHYHQO¥R GH LQFLGHQWHV H VLWXD®-HV GH HPHUJ-QFLD « DVVH
$PELHQWDO TXH DEUDQJH D LGHQWLILFDO¥R SUHYHQO¥R H UHVSRYV
(P 3BRUWXJDO D HILFEFLD GD UHVSRVWD GDV I£EEULFDV « WHVWDGD [
EDVHDGRVY HP FHQEULRV GH ULVFR LGHQWLILFDGRY QDV OHGLGDV G}
(PHUJ-QFLD ,QWHUQR >( F@
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$% — (6 ( 5(&85626

( a $©-HV H UHFXUVRVY UHODFLRQDGRV FRP D SRO

$O-HV

BULQFLSDLY DO6WODWXV,PELWR GD

+RULIRQVBHVXOWDGRYV (IHLWRYV
YEPEBERUDHOVSHUDGRYV

>(656 D_( @ (656 @56 E@

>(656 F@>(656 H _ (656 D@

ODQXWHQO¥R SH BIOUMEQIFDCEBRM W XJDO
PETXLQDV H HTXLESPD@HDWE D

H D VXEVWLWXLO¥R SUHYHQWLYD
GH PDQJDV GH ILOWUR

&RQW QXDOHGLGD GH FRQWUROR SDUI
PLQLPL]DU D GHIJUDGDO®¥R G
TXDOLGDGH GR PHLR UHFHW
VROR DU

/ILPSH]D GH EDFLBODBMHDGBHRHWXIDO
UHWHQO¥R H VHSPR@EBERUIBD GH
KLGURFDUERQHWRYV H

SDYLPHQWR

LPSHUPHDELOL]DGR

&RQW QXDOHGLGD GH FRQWUROR SDUI
PLQLPL]DU D GHJUDGDO¥R C
TXDOLGDGH GR PHLR UHFHW
VROR

6LVWHPD GH , QMHRPYRIBHUBRUR XJDO
+LGUDWDGD 2XW¥R

&XUWR 3UDLRLPL]DU D GHJUDGD®¥R G
TXDOLGDGH GR PHLR UHFHW
VROR DU
&XPSULPHQWR GRV 9DORUH
GLEULR GH (PLVV¥R 9/( GH

FRP D UHVSHWLYD OLFHQ®D

&DQK¥R GH 1«YRRRQFOX GRUWXJDO
(PLVV-HV GLIXVDYV 3DWDLDV

&XUWR 3UDIRLPL]DU D GHIJUDGDO¥R G
TXDOLGDGH GR PHLR UHFHW

VROR DU

$TXLVLO¥R GH XP&RMAFIOHOR GRUW XJID O
UHJD SDUD R (VFDUS¥R DJUHJDGRYV

&ULDO¥R GH XP V&RYHPY GRUWXJIDO
GHVSRHLUDPHQWR HP DJUHJDGRYV
SRUWLP¥R

,PSOHPHQWDO¥R 3/QANVYHPGIRHWXJIDO

ORQLWRUL]DO©¥R GOUQHDG®RHWXJIDO

SDUW FXODV HP FRQW QXR
IRQWHYV IL[DV

ORQLWRUL]DO¥R SRQQYNHDG®HRHWXJIDO

IXUDQRYV

5HGH GH PRQLW R3Q PHMSHRG B W X J D O
TXDOLGDGH GR $BRQFLHEX GDXWYR

&XUWR 3UBHGXO¥R GH HPLVV:-HV GLIX

&XUWR 3UBHGXO©¥R GH HPLVV:-HV IL[DV

%FDQMW OQ XDOLQLPL]DU D GHIJUDGD®¥R C
GH GHVSRHLUDPH®®ROX GTEDQR H 7XQ VLD

TXDOLGDGH GR PHLR UHFHW
VROR DU

%AFDQWOQ XDOLQLPL]DU D GHJUDGDO¥R G
HPLVV-HV GH JDVHARQHF GX GTEDQR H 7XQ VLD

TXDOLGDGH GR PHLR UHFHW
VROR DU &XPSULPHQWR GF
9DORUHV /LPLWH GLEULR GF
9/( GH DFRUGR FRP D UHVSES
OLFHQOD

%SUFDQW OQ XDOLQLPL]DU D GHJUDGDO¥R G
PHWDLY SHVDGRWRGEGK GDEDBR H 7XQ VLD

TXDOLGDGH GR PHLR UHFHW
VROR DU &XPSULPHQWR GF
9DORUHV /LPLWH GLEULR G&F
9/( GH DFRUGR FRP D UHVE
OLFHQ®©D

&RQW QXDOLQLPL]DU D GHJUDGD®¥R G

TXDOLGDGH GR PHLR UHFHW
VROR DU $YDOLDU D HYHQ
LQIOX-QFLD GDV HPLVV-HV
QD TXDOLGDGH GR DU DPEL
JRQD HQYROYHQWH

+DQJDU FREHUWRBGDQBDGBRUWXJIDO
DUPD]JHQDJHP GH JHVVR H ODFHLUD
FO QTXHU

0«GLR 3UDQRQLPL]DU DV HPLVV-HV GLI
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,QIRUPDO¥R GH 6 XVWHQWDELOL

1R FRQWH[WR GD SROXLO©¥R GHVWDFDP VH DV VHIXLQWHYV DO©-HV LP
VLVWHPDV GH FRQWUROR DXWRPDWL]DGR PRQLWRUL]DO©¥R GH HPLV
UHGH GH PRQLWRUL]DO©¥R GH TXDOLGDGH GR DU 504% >( @

$ 6HFLO QR sPELWR GR VHX 6LVWHPD GH *HVW¥R $PELHQWDO WHP
G«FDGDV XP FRQMXQWR GH D®-HV GHVWLQDGDYV DR FRQWUROR H UF
QRPHDGDPHQWH DV HPEMMY IDWHHFXDDV WHQGR HP DWHQ®O®¥R PHGLC
FRPR DV PHOKRUHV W«FQLFDV WHFQRORJLDVY DWXDOPHQWH GLVSRQ’

1R TXH UHVSHLWD ¢V HPLVV-HV GLIXVDV HQFRQWUDP VH LQVWDODG
GLYHUVRV HTXLSDPHQWRY GH GHVSRHLUDPHQWR QRPHDGDPHQWH I
GDV SDUW FXODV H D VXD UHLQWURGX®©¥R QR SURFHVVR SURGXWLYF
PDWHULDLY &RPSOHPHQWDUPHQWH FRP R REMHWLYR GH FRQWULEX
IEEULFDV GLVS-HP GH DVSLUDGRUHV LQGXVWULDLY YDUUHGRUDYV PF
UHJD SDUD DVSHUV¥R GH £JXD QRV FDPLQKRVY SRU RQGH FLUFXOD D

5HODWLYDPHQWH ¢V HPLVV-HV IL[DV FKDPLQ«V GH JDVHV H GH SDU
FRP DQDOLVDGRUHYVY GH JDVHV H RSDF PHWURY TXH SHUPLWHP D PR
SROXHQWHY SURYHQLHQWHV GRV IRUQRYVY DUUHIHFHGRUHV H GRV P

(P BRUWXJDO D 6HFLO 2XW¥R GLVS-H DLQGD GH XPD 5HGH GH ORQL)
DWUDY«V GD TXDO V¥R PRQLWRUL]DGRV HP FRQM Q XR&RV SHRUDPAHNLDK
DYDOLDU D HYHQWXDO LQIOX-QFLD GDV HPLVV-HV GD I£EULFD QD TX

$R Q YHO GRV UHFXUVRV ILQDQFHLURYV D 6HFLO GLVS-H GH OLQKDV
VLIQLILFDWLYDPHQWH VXSHULRU ¢V VXDV QHFHVVLGDGHYVY DVVHJIXU
SUHYLVWRYVY H GH HYHQWXDLYV QRYDV LQLFLDWLYDV VHP UHVWULO:-t
GRV QRVVRV SODQRV GH DO¥R DPELHQWDLV H VRFLDLV Q¥R GHSHQG
HVSHF ILFR 1R HQWDQWR XPD SDUWH VLJQLILFDWLYD GDV QRVVDV
D LQGLFDGRUHYVY FKDYH GH VXVWHQWDELOLGDGH .3, DPELHQWDLV H
D LQWHIJUDO¥R GH FULW«ULRV (6* QD HVWUXWXUD ILQDQFHLUD GD H

2V LQYHVWLPHQWRY UHDOL]DGRV QR VLVWHPD GH PHGLO¥R HP FRQW
GH ORQLWRUL]D®©¥R GD 4XDOLGDGH GR DU HVW¥R SDWHQWHY QD U%
(IWHUQRV GD 'HPRQVWUD®©¥R GH 5HVXOWDGRY GD 6HFLO VHQGR UH
DWLYLGDGHVY RSHUDFLRQDLY SDJDPHQWRYV D IRUQHFHGRUHYV >(656

$ 6HFLO Q¥R GHILQLX PHWDV TXDQWLWDWLYDV HVSHF ILFDV SDUD D
DQWHY QR FXPSULPHQWR ULJRURVR GRV 9DORUHV /LPLWH GH (PLVV
LQVWDOD®©®-HV 3DUDOHODPHQWH DVVHIJXUDPRV D PRQLWRUL]DO¥R F
QRP HDGDP HOM P LGRVGHD RR 12+ Q[ IGRVGHHJ RILH 62 € HSDUNFX@VHP VKVSHOWAR 30 HP

OLQKD FRP RV UHTXLVLWRV OHJDLV H DV PHOKRUHV SUEWLFDV GR V
FRQWUROR RSHUDFLRQDO HP WHPSR UHDO H DVVHJXUDU D FRQIRUPL
LQGXVWULDLV

$ HPSUHVD JDUDQWH D H[HFX©¥R LQWHJUDO GRYV SODQRV GH PRQLW
HPLVV-HV SRQWXDLV FRQIRUPH H[LJLGR SHODV OLFHQ®©DV DPELHQW
.3,V GHILQLGRV QDV GLUHWUL]HV GD *OREDO &HPHQW DQG &RQFUH
GHILQLO¥R H LPSOHPHQWD®©¥R GH PHWDV GH UHGX©¥R GH HPLVV-HV
FLFOR HVWUDW«JLFR >(656 _ (656 D E@

$SHVDU GD DXV-QFLD GH PHWDV IRUPDOPHQWH DGRWDGDV D HPSUF
DO©-HV HP PDW«ULD GH SROXLO¥R 3DUD WDO WRGDV DV I£EEULFDV R
6*$ TXH LQFOXL OLFHQ®DV HVSHF ILFDV SDUD D PRQLWRUL]DO©¥R H
SURFHVVRVY LQGXVWULDLYVY FXPSUHP RV UHTXLVLWRY OHJDLV H DPELI
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,QIRUPDO©¥R GH 6 XVWHQWDELOL

( a4 BROXLO¥R GR DU £JXD H GR VROR

6HQGR D OLEHUWD®¥R GH HPLVV-HV GH SROXHQWHY DWPRVI«ULFRYV
LGHQWLILFDGR VHJXHP DEDL[R RV YDORUHV DSXUDGRV SDUD

SROXHQWHYV (PLVV-HV DWPRVI«ULFDYV YDORUHYV DI

30 b b

12 b b b b

62 b Db b b

+J

+0

+0

92& 7+& b b

3&" )

1RWD 30 12[ H 62 V¥R PRQLWRUL]DGRV HP FRQW QXR +J +0 +0 92& 7+& 3&'" ) V¥R
SRQWXDLYV GH DFRUGR FRP DV UHVSHWLYDV OLFHQ®DV DPELHQWDLYV

1RWD 2V GDGRV UHSRUWDGRYV 30 12[ H 62 FRQVLGHUDP DSHQDV D fUHD GH 1HJpuFLR
2XW¥R H 3DWDLDV %UDQFR %UDVLO $GULDQMSROLVY [/ EDQR 6LEOLQH H 7XQ VLD *D
FRQVLGHUDP DSHQDV 3RUWXJDO %UDVLO H 7XQ VLD DSHQDV 92& 7+& O >( @

(656 ( a 5HFXUVRV K GULFRV H PDULQK

(VWUDW«JLD

6% 0 (656 a ,PSDFWRV ULVFRV H RSRUWXQLGDG
LOQOWHUD®¥R FRP D HVWUDW«JLD H R PRGHOR GH QH

,PSDFWR 5LVFR /IRFDOL]DBXMRWHPD RX

R X +RUL]JRQWH FDGHVYREGH XE WHPD
'"HVFULWLYR 2SRUWXQLGWDIBMSRUDXDORU UHODFLRQDGR
>(656 D@ >(656 D@ >(656 FLUB® D@

2V IRUQHFHGRUHY GH PDW RS DAWRUQPDUVOIDYR ORQWDQW&RQVXPR GH £JXD
FDGHLD GH YDORU FRQWULEXHP SDUD XP

FRQVXPR VLJQLILFDWLYR GH £JXD R TXH SRGH

FRQWULEXLU SDUD UHVXOWDGRY QHJDWLYRYV SDUD

RV HFRVVLVWHPDV H FRPXQLGDGHY ORFDLV

$ HPSUHVD FRQWULEXL SDUPDSRFVWR @HIDRVLYR 2SHUDO-H¥RQVXPR GH £JXD
VLIQLILFDWLYR GH £JXD R TXH SRGH FRQWULEXISWuSULDYV

SDUD UHVXOWDGRY QHJDWLYRYV SDUD RV

HFRVVLVWHPDV H FRPXQLGDGHYVY ORFDLYV

&DSWDO¥R GH £JXD HP JRQP &SHFW\RFOQMYBWHYR 2SHUDO© -H¥DSWDO¥R GH £JXI
RX VWUHVV K GULFR 8WLOL]DO¥R LQWHQVLYD GIBUuSULDV
XP UHFXUVR SDUWLOKDGR

&DSWDO¥R GH £JXD VXEWHRIDRROWR QUMHKIDHWUUYRLDQSHUDO -H¥DSWDO¥R GH £JXI|
UHGH HWF LPSDFWD D HVWDELOLGDGH GRV VRGRYSULDYV

D HVYWDELOLGDGH GRV HFRVVLVWHPDV H D

UHSRVLO¥R GRV FDXGDLV QRV ULRV

(VFDVVH] K"GULFD 5LVFR 0«GLR SURBHUDO® -H¥DSWDO¥R GH £JX|
SUpPSULDV

1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$V LQVWDOD®-HV IDEULVY GR *UXSR FXPSUHP FRP D OHJLVODO¥R QDF
UHFXUVRV K GULFRV GDV JHRJUDILDVY HP TXH VH HQFRQWUDP H W=-P
LPSOHPHQWDGR 3RUWXJDO H/ EDQR SRVVXHP VLVWHPD GH JHVW¥R
,62 BRUWXJDO « LIXDOPHQWH FHUWLILFDGR SHOR (0$6 6LVW
$XGLWRULD 1R sPELWR GR 6LVWHPD GH *HVW¥R $PELHQWDO V¥R L
DPELHQWDLY EHP FRPR RV ULVFRV H RSRUWXQLGDGHVY DVVRFLDGRYV

$GLFLRQDOPHQWH HP R JUXSR 6HFLO LQLFLRX R SURFHVVR GH |
FOLPEWLFRV GH DFRUGR FRP DV UHFRPHQGD®-HV GD 7DVN )RUFH RQ
7&)' VHQGR R VWUHVV K GULFR XP GRV ULVFRV LGHQWLILFDGRV T
(  (VWH H[HUF FLR IRL ILQDOL]DGR HP H FXOPLQRX QR GHVHQYI
SRO WLFD GD £JXD &RQVXOWDU VHFO¥R ( >(656 D _ (656 E _

1R sPELWR GHVWD DYDOLD®©®¥R SDUD R QHJUFLR GR FLPHQWR QR FH
GD IHUUDPHQWD $TXDGXFWRRO YHULILFD VH D H[LVW-QFLD GH RSH
HOHYDGD DR VWUHVV K GULFR FRPR « R FDVR GDV IEEULFDV GH ODFlI
IEEULFD GH *DE2V QD 7XQ VLD )RUDP WDPE«P LGHQWLILFDGDV RSHU
HOHYDGD DR VWUHVV K GULFR QRPHDGDPHQWH D IEEULFD GH 2XW¥
>(656 E_ (656 D@

2V IRUQHFHGRUHY GH PDW«ULDV SULPDV QD FDGHLD GH YDORU EHP
FROQWULEXHP SDUD XP FRQVXPR TVXH GIRGHDMDDMNRD G MLIEG BB WRR V
HFRVVLVWHPDV H QDV FRPXQLGDGHYV ORFDLV >(656 FL@

1D 6HFLO D £JXD « XWLOL]DGD QD SURGX©¥R GH FLPHQWR EHW¥R H
HTXLSDPHQWRYV H YLDV GH FLUFXODO¥R QD UHGX©¥R GD HPLVV¥R G
YHUGHV H £UHDV GH SHGUHLUD UHFXSHUDGDV >(656 FLY _ (656

$ FDSWDO¥R GH £JXD HP ]JRQDV GH HVFDVVH] RX VWUHVV K GULFR U}
XWLOL]DO©¥R LQWHQVLYD GH XP UHFXUVR SDUWLOKDGR H OLPLWDGR
HIWUDO©¥R GH £JXD GH GLIHUHQWHY RULJHQV VXEWHUU=QHD VXSHU
LPSDFWDU D HVWDELOLGDGH GRVY VRORV FRPSURPHWHU R HTXLO EU
GRV FDXGDLV GRV ULRV DJUDYDQGR D SUHVV¥R VREUH RV UHFXUVR

$ 6HFLO GHVHQYROYHX H IRUPDOL]RX XP FRQMXQWR GH SRO WLFDV
3RO WLFD GH 6XVWHQWDELOLGDGH H DV 3RO WLFDV GH 4XDOLGDGH
QDV YEULDYV JHRJUDILDV 1R sPELWR GHVWDV SRO WLFDV IRL LPSOH
WRGDV DV JHRJUDILDVY RQGH D 6HFLO RSHUD DVVHJXUDQGR XPD DEI
UHFXUVR

$3RO WLFD GH 6XVWHBRWDELPLG BGHH4XDOLGDGH $PELHOQWRUGD®@GRH |
GHVHQYROYLPHQWR VXVWHQWEYHO H SURPRYHP SUEWLFDV UHVSRQ\
UHFXUVRV QDWXUDLV LQFOXLQGR D £JXD SURPRYHQGR D VXD XWLC
FRPR &2 (0$6 ,62 ,62 H RV JXLDV GXH&IHUDQWHP XPD JHVW¥I
UHVSRQVEYHO DVVHIJXUDQGR D PRQLWRUL]DO©¥R H D RWLPL]DO©¥R GF

3RO WLFD GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HIXUDQ®D HP 3RUWXJDO
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(P IREHVHQYROYLGD3R GXEICAF G&DfFMYPD D JHULU FRQVHUYDU H >
K"GULFRV GH IRUPD UHVSRQVEYHO HP WRGD D RUJDQL]DO®¥R >( _(
VHIXLQWHYV FRPSURPLVVRYV

,PSOHPHQWDU XP SURFHVVR GH FRQWUROR GH TXDOLGDGH SDUD JIL
UHODWLYRV ¢ £JXD >( DLLL@

$VVHIXUDU TXH WRGDV DV £JXDV UHVLGXDLYV V¥R GHYLGDPHQWH W
SURWHJIJHU RV UHFXUVRV K 'GULFRV H RV HFRVVLVWHPDV >( DLLL

,PSOHPHQWDU WHFQRORJLDV HILFLHQWHVY QR XVR GD £JXD H SURPF
UHGX]LU R FRQVXPR GH £JXD GRFH >( DLL _ ( DL@

$YDOLDU DV ]JRQDV GH ULVFR K"GULFR H GHVHQYROYHU SODQRYV Gt
LQVWDODO¥R RQGH RV ULVFRV VHMDP PDLVY HOHYDGRV >( F@

BURVVHIJIXLU FRP D UHGX©¥R FRQW QXD GD XWLOL]D©¥R GH £JXD G

(VWD SRO WLFD HVWE HP OLQKD FRP R 2'6 fJXD /LPSD H 6DQHDPH
HD JHVW¥R VXVWHQWEYHO GD £JXD SDUD WRGRV DW« HR $FRU(C
FRP DV DOWHUD®©-HV FOLPEWLFDV LPSDFWD GLUHWDPHQWH RV UHFX
WHPSHUDWXUD JOREDO FDXVDQGR VHFDV H HQFKHQWHYV R TXH H[LJ
>(656 G@

$ WDEHOD DEDL[R DSUHVHQWD RV DVSHWRYV FKDYH GD SRO WLFD DG
H XVR UHVSRQVEYHO GRV UHFXUVRV K GULFRV

&RQWHYGRV FKDYHWWE DOLQKDGD FRP DV PHOKRUHYVY SUEWLFDV JOREDLV UH

REMHWLYRYV RV UHFXUVRV K GULFRV H D VXVWHQWDELOLGDGH SDUD DV
>(656 G@ UHVSRQVDELOLGDGHV H PHWDV GD 6HFLO SDUD FRP RV UH|
JPELWR 2SHUD®:-HV SUpsSULDV $EUDQJH WRGDV DV XQLGDGHV GH Q

>(656 E@

1°YHO PDLV V«QLRUUH®O¥R GH VXVWHQWDELOLGDGH
UHVSRQVEYHO SHOD

LPSOHPHQWD®O¥R

>(656 F@

1RUPDV RX LQLFLD&LYDV GHLVWHPD GH *HVW¥R $PELHQWDO

WHUFHLURYV TXH D,GPPSUHVELWWHPD GH *HVW¥R GH 4XDOLGDGH

FRPSURPHWH D UHUSGHLWDU

>(656 GC@ *&&$ *OREDO &HPHQW DQG &RQFUHWH $VVRFLDWLRQ
5RDGPDS &HPEXUHDX

'LVSRQLELOL]D©¥RHEVLWH GR *UXSR 6HFLO
>(656 1@

1RWD (PERUD D 3RO WLFD GD £JXD WHQKD VLGR GHVH OXJDU HP MDQHLUB XD DSURYD

$V VHIXLQWHV LQIRUPD® -HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD 0'5 3 (656 i DEF G I

3RO"WLFD GH 6XVWHQWDELOLGDGH a &DS *
3RO WLFDV GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HJIXUD(
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$% — (6 ( 5(&85626
( &8 $©-HV H UHFXUVRV UHODFLRQDGRV FRP RV UH

$O-HV

+RULJRQWH
3ULQFLSDLV DOWDWXV ,PELWR GD WEPBRUBIWVXOWDGRYV (IHLWRV HV

>(656 D_( @656 HX@ 656 E@ >(656 F@(656 H _ (656 D@

30DQR GH JHVW¥R SURSUXBRMRN XIJDO O0&XHWWRD3 BDWHUDO¥R GR VLVWHPD GH
GD SHGUHLUD GH PDUJD

7UDWDPHQWR GHGDEEDUGBRUWXJIDO 28XM¥RRH3UQVRVDODO¥R GH VHSDUDGRU

UHVLGXDLV ODFHLUD KLGURFDUERQHWRY QD FDYH
DUPD]JHQDPHQWR GH SQHXV Q
,QVWDODO¥R GH VHSDUDGRU
KLGURFDUERQHWRY QR 3DUT?
6XFDWD GD ODFHLUD

5HGXO¥R GR FRQR SRR BWHHVXRKQ VLD *DB«GLRH3UDPFRUUHX XPD UHGX©O¥R GH

£JXD DWUDY«V GR DXPHQWEDQR %HLUXWH FRQVXPR GH £JXD SRU WRQHC
GH £JXD UHFLFODGD FLPHQWR QD 7XQ VLD GHVGI
UHXWLOL]DGD XPD UHGXO©¥R GH GD FDSW

£JXD QR /" EDQR GHVGH

S5HXWLOL]DO¥R GOEQKDGDBUDVLO $GULOBLRSBORYRHQWDU D UHXWLOL]DO¥R (
H 3BRPHURGH XQLGDGH GH 3RPHURGH DVVE

D UHDOL]DO©¥R SHULuGLFD GD

PDQXWHQO¥R GR VLVWHPD GF

UHXWLOL]D©¥R 3DUDOHODPH

SRVVLELOLGDGH GH LPSOHPH

VLVWHPD VHPHOKDQWH QD XC

$GULDQUSROLYV FRP EDVH QR

UHVXOWDGRYVY REWLGRYV HP 3F

$WXDOL]DO¥R GRROPRBXWIRWWXJIDO ODFGILRIBUPWKXDOL]DO¥R GD SODQWD GD
UHGH GH £JXDV £JXDV DEUDQJHQGR D UHGH
FRQVXPR D UHGH LQGXVWULI
GH GHVFDUJD H RV SRQWRYV G

5HGXO©¥R GR FRQUDRRH GGED3IRUWXJIDO DXWER BUPHROHPHQWDO¥R GH UHGH VH
£JXD DWUDY«V GH UHGH ODFHLUD GDV £JXDV LQGXVWULDLV H S
VHSDUDWLYD GDV £JXDV

LQGXVWULDLVY H SOXYLDLV

$YDOLDO¥R GR SRPWREPIGIXRUWXJIDO 2XMNMMRHBUBRRVHQFLDU R 5SHDSURYHLWDF

GH UHXWLOL]DO©¥R GDV £JXDNHLUD £JXDV SOXYLDLVY SDUD VLVWH
SOXYLDLV DUUHIHFLPHQWR H UHJD

$OWHUDO¥R GD 30BOAHBAK BRUWXJIDO 2XMMRHBUOAJRDO¥R GD SHGUHLUD H &DL\
£JXDV SDUD FRQVXPR ODFHLUD SY“EOLFD GH DEDVWHFLPHQW|

2XW¥R /LIJDO©¥R GRV HGLI FLF
DGPLQLVWUDWLYRV ¢ UHGH S
DEDVWHFLPHQWR QD ODFHLUL

&RQVXPR GH £JX®WDQHDGBRUWXJIDO 2XMNMR 3UBXEVWLWXLO¥R JUDGXDO GH

RWLPL]DO®¥R GRV SRU FRQWDGRUHV FRP VLVWFE

HTXLSDPHQWRYV GH WHOHPHWULD 5HYLVY¥R (ODE

FRQWUROH GH £JXD 30DQWDYV GD 5HGH 6HSDUDWL
fIXDV
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JRL GHVHQYROYLGR XP 5RDGPDS DPELHQWDO SDUD R FLFOR GR $PEL
D©-HV D LPSOHPHQWDU QR sPELWR GD XWLOL]DO¥R GH UHFXUVRV K™
DO©-HV HVSHFLILFDGDV QD WDEHOD >( _( EF@ 'HVWH FRQMXQ
HP £EUHDV FDUDFWHUL]DGDV SRU XPD VXVFHWLELOLGDGH HOHYDGD F

2 REMHWLYR GHVWH 5RDGPDS « SURPRYHU XPD JHVW¥R HILFLHQWH (
FROQWUROR GRV IOX[RV KTGULFRVY DR ORQJR GH WRGR R FLFOR GHVGCG
GHVFDUJD (VWD DERUGDJHP SHUPLWH Q¥R Vpu RWLPL]DU R FRQVXPR
GD £JXD GHVFDUUHJDGD DVVHIJXUDQGR R WUDWDPHQWR DGHTXDGR
UHTXLVLWRYVY OHJDLVY DSOLFE£YHLY SDUD FDGD XQLGDGH >( ¢ E

$ FRQWULEXLO¥R GD 6HFLO FHQWUD VH QD JHVW¥R FRQVHUYD®O¥R H
GD PLQLPL]DO¥R GR FRQVXPR GH £JXD QD JDUDQWLD GR WUDWDPHQ
LQGXVWULDLY QR DXPHQWR GD UHXWLOL]DO¥R GD £JXD QDV LQVWD
H HHWHUQRV DR FRQVXPR FRQVFLHQWH GD £JXD >( _( EF@

5HODWLYDPHQWH ¢ JHVW¥R K GULFD SDUD DO«P GRV SURMHWRYV ME
FRQWDGRUHV HP YEULDV LQVWDOD®-HV FRP R REMHWLYR GH PHOKR
GH £JXD ([HPSORV GHVVDV LQLFLDWLYDV LQFOXHP LQVWDOD®¥R GH
QR QHJPFLR GRV $JUHJDGRV H D FRQFOXV¥R GH FRQWDGRUHV QDV |
(656 H (656 D@

(PERUD DLQGD Q¥R WHQKD VLGR GHILQLGR XP WDUJHW JOREDO SDUI
PHWDV HVSHF ILFDV SDUD D UHGX©¥R GR FRQVXPR H LQFRUSRUDUDF
GH IRUPD VLVWHPEWLFD D HILFEFLD GDV VXDV SRO WLFDV H D©-HV |
GHILQH D©®©-HVY UHODFLRQDGDV FRP D JHVW¥R GD £JXD HP FDGD JHRJ
RV SURJUHVVRYVY DOFDQO®DGRYV V¥R PRQLWRUL]DGRYV SRU PHLR GRV V|
SHU RGR GH UHIHU-QFLD >(656 ELL@

&DSWDO¥R GH £JXD VXEWHUU=BQHD O«WULFD VHIJXLGD QR /"EDQR
&DSWDO¥R GH £JXD 0«WULFD VHJIJXLGD QD IEEULFD GH $GULDQuSRO
&RQVXPR GH fJXD O«WULFD VHIXLGD QD 7XQ VLD

$ JHVW¥R GD £JXD QD 6HFLO DVVHQWD QD LGHQWLILFD©¥R GRV GLIH
GHVFDUJD FRP R REMHWLYR GH FRQWURODU D TXDQWLGDGH GH £JX
GHYROYLGD DR PHLR JDUDQWLQGR VLPXOWDQHDPHQWH R WUDWDPH
GRV UHTXLVLWRY OHJDLVY HVWDEHOHFLGRY QDV OLFHQ®DV GH FDGD

2V SULPHLURV GRLV TXDGURY DSUHVHQWDP R UHVXOWDGR TXDQWLW
£JXD GLIHUHQ®D HQWUH D £JXD FDSWDGD H GHVFDUUHJDGD QDV Y/
TXDGUR DSUHVHQWD R FRQVXPR GH £JXD WRWDO HP PHWURYV F¥%ELF
VHIXQGR DSUHVHQWD R FRQVXPR GH £JXD DVVRFLDGR D ]JRQDV GH V
FRPSHW-QFLDV GD )HUUDPHQWD $TXHGXFW QRPHDGDPHQWH DV I£E
HP 3RUWXJDO D I£EEULFD GH *DE&V QD 7XQ VLD H D IEEULFD GH 6LE
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2 WHUFHLUR TXDGUR DSUHVHQWD D LQWHQVLGDGH GD £JXD DVVRFLI
FRQVXPR WRWDO GH £JXD HP P SRU PLOK¥R GH HXURV GH UHFHLW|

&LPHQWR b b b b
%HW¥R b b
$UJDPDVVDV FDO b b
$JUHJDGRV b b
2XWURV PDWHULDLV b b

7TRWDO b b b b

1RWD 2V GDGRV UHODWLYRV DR FRQVXPR GH £JXD UHVXOWDP GR FEOFXOR GD GLIHUHQ
FDSWDO©¥R GH £JXD QDV LQVWDOD®-HV GH FLPHQWR H PDWHULDLV V¥R REWLGRV HVVHQ
HVWLPDWLYDV >( $5 @ $V HVWLPDWLYDV GR YROXPH GH £JXD GHVFDUWDGD GHSHQGF
UHDOL]DGDV FRP EDVH HP GLIHUHQWHY DERUGDJHQV LQIRUPDO©¥R GD SUHFLSLWDO¥R
GHWHUPLQDGR SURFHGLPHQWR PHGL®-HV GLUHWDV M£ UHDOL]DGDV VHPSUH TXH H[LV
LQVWDODGRYV >( H@

&LPHQWR b b

% HW¥R b b

2XWURV PDWHULDLV
7TRWDO b b b

1IRWD $ LGHQWLILFDO¥R GH LQVWDOD®-HV HP ]JRQDV GH VWUHVYV KLGULFR IRL UHDOL]D(
TXH HP 3BRUWXJDO D I£EEULFD GR 2XW¥R VLWXD VH QXP ORFDO GH VXVFHWLELOLGDGH P
H &LEUD 3DWDLDV VLWXDP VH QXPD £UHD GH VXVFHWLELOLGDGH HOHYDGD $ IEEULFD G
HOHYDGD DR VWUHVV K'GULFR H D IEEULFD GH 6LEOLQH QR /TEDQR VLWXD VH QXP ORF

,QWHQVLGDGH GD £JXD P b b

( & (IHLWRV ILQDQFHLURYV SUHYLVWRYV GRV ULVFR
H SRWHQFLDLVY RSRUWXQLGDGHY UHODFLRQDGDYV F
(P FRQIRUPLGDGH FRP R $S-QGLFH & GD (656 D 6HFLO RSWRX SRU

ILQDQFHLURYVY SUHYLVWRV GRV LPSDFWRV ULVFRV H RSRUWXQLGD
PDULQKRY QHVWH DQR GH UHODWR
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(656 ( & WLRGLYHUVLGDGH H HFRVVLV\

(675%7<*,$

6% 0 (656 a ,PSDFWRV ULVFRV H RSRUWXQLGDG
LOQWHUD®O®¥R FRP D HVWUDW«JLD H R PRGHOR GH QH
/IRFDOL]|BXERWHPD RX

,PSDFWR S5IM\WRAR.]RQWHE FDGHY®E VXE WHPD
'"HVFULWLYR RX 2SRUWX WHEOSRHUBAH YDORWHODFLRQDGR

>(656 D@ >(656 D@ >(656 FLUB®E D@

$V DWLYLGDGHV GR JUXSR JRSICFRVRPQMYDRWL Y R 2SHUD©® -HOWHUD®-HV
*(( TXH LQGLUHWDPHQWH DIHWDP SUUSULDWOLPEWLFDV
QHIJDWLYDPHQWH D ELRGLYHUVLGDGH H RV

HFRVVLVWHPDV

$ H{SORUDO©¥R GH SHGUHLUDP®% BRVRR RAFIDWLYR ORQWDQWHOWHUDO¥R GR X\
VLIJQLILFDWLYDYVY DOWHUD®-HV QR XVR GR VROR R[SHUD®-H&R VROR
DOWHUD®-HV | VLFDV QR VROR H QD SDLVDJHP QBUUSULDWOWHUD®O¥R GR X\

KLGURORJLD SHUGD GH HFRVVLVWHPDV H GD £JXD GRFH H

ELRGLYHUVLGDGH DOWHUD®O¥R GR X\
GR PDU

$V DWLYLGDGHV GRV IRUQHPBEBRWRVQGBHDWLYR ORQWDQWHPHQV¥R GD

PDWHULDLY H VHUYLORV QD FDGHLD GH YDORU SRSXODO¥R GDV

SRGHP FDXVDU SHUGD GH ELRGLYHUVLGDGH HVS«FLHV

$V RSHUD®©-HV H DV DWLYLGODSIHFWE&DQHB B WH Y R 2SHUDO -HVYPHQV¥R GD

HP £UHDV LQVHULGDV H RX SUu[LPR GH £UHDV SUPSULDVWSRSXODO©¥R GDV
VHQV YHLVY DR Q YHO GD ELRGLYHUVLGDGH HVS«FLHV
FRQGX]HP ¢ GHWHKLRIULWDWKN GRV

QDWXUDLV H ¢ SHUWXUED®©O¥R GDV HVS«FLHYV

$V DWLYLGDGHV GRV IRUQHPEBRWRVQBHDWLYR ORQWDQWHIUDGDO¥R GRYV
PDWHULDLY H VHUYLORYV SRGHP UHVXOWDU QXPD VRORYV

LQWHQVD GHJUDGD®©¥R GRV VRORV R TXH SRU VXD

YH] SRGH JHUDU UHVXOWDGRYV QHJDWLYRYV

VLIQLILFDWLYRY SDUD D ELRGLYHUVLGDGH ORFDO

$ H{SSORUD©¥R GH SHGUHLUDP%DVFMR LPISDFWRWRQD 2SHUDO® -HWHWIJUDGDO¥R GRV
GHIJUDGDO©¥R GR VROR DWUDY«V GD UHPRO©¥R GR SUuUSULDWRORYV

VROR SRGH LQIOXHQFLDU D GHVWUXLO¥R GD

HVWUXWXUD GR VROR D HURV¥R H D DOWHUD®¥R GD

KLGURORJLD ORFDO DOWHUDO¥R GD WRSRJUDILD

$ H{SORUDO®¥R H RX P£ JHVWYSDBWRUEBHIDWRY R 2SHUD©-HWSDFWRV H

QDWXUDLY SHOD HPSUHVD SRGH OHYDU D XP SUUSULDVGHSHQG-QFLDV
LPSDFWR QHJDWLYR QRV VHUYLORV GRV GRV VHUYLORYV
HFRVVLVWHPDV HFRVVLVW«PLFRV
2 GHVHQYROYLPHQWR GH SPWEHBHWR 6 FFRIPWDL Y R 2SHUDO©-H\DWRUHV GH
DFDGHPLD H RX RXWUDV HQWLGDGHV QR SUpPSULDWPSDFWR GLUHWR
GHVHQYROYLPHQWR GH HVWXGRV FLHQW ILFRYV QD SHUGD GH
SRGH FRQWULEXLU SDUD D SURPRO¥R H ELRGLYHUVLGDGH

FRQVHUYDO©¥R GD ELRGLYHUVLGDGH H QDV
PHWRGRORJLDVY GH UHVWDXUR

I1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRYV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF
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$ 6HFLO UHFRQKHFH D LPSRUW=aQFLD GD SUHVHUYD®©¥R GD ELRGLYHL
DWXD &RPR LQG¥%»VWULD H[WUDWLYD D HPSUHVD FRPSUHHQGH RV L
VXDV RSHUD©-HV QRPHDGDPHQWH QR HTXLO EULR GRVY HFRVVLVWHF
HOHPHQWRYV IXQGDPHQWDLY SDUD D VD¥»GH H R EHP HVWDU KXPDQR

$ H{SORUD©¥R GH SHGUHLUDV WHP LPSDFWRV UHFRQKHFLGRV QD SD
GR UHOHYR GD UHPRO¥R GR VROR H GR FREHUWR YHJHWDO >(656
DPHDODV ¢ ELRGLYHUVLGDGH ORFDO SDUWLFXODUPHQWH HP £EUHDYV
ELRGLYHUVLGDGH QRPHDGDPHQWH DWURE VWIGNYRRG B/ BiOIU®D 6 H QBN
SHUWXUEDO¥R GH HVS«FLHV >( E _( F _ (656 F@

3RU HVVD UD]¥R D 6HFLO WHP YLQGR D WUDEDOKDU SDUD PLQLPL]D
SURFHVVR GH FRORQL]DO¥R QDWXUDO GDV VXDV SHGUHLUDV (VWH [
SURJUDPDV TXH SURPRYHP D UHDELOLWD®O¥R GD HVWUXWXUD H IXQF
IDXQ"VWLFDV H GRV HFRVVLVWHPDV RULJLQDLV >(656 E@

$ DWLYLGDGH GD 6HFLO GHFRUUH HP DOJXQV FDVRV HP JRQDV HFR(
H[SORUD©-HV GH SHGUHLUDV QRV QHJpFLRVY GH FLPHQWR H DJUHJD(
HVYSHFLDOPHQWH DTXHODV ORFDOL]DGDY HP £EUHDV GHVWLQDGDYV ¢ |
HPSUHVD GHW«P VHLY SHGUHLUDV VLWXDGDV QDV VHIXLQWHYV JRQD\

6HVLPEUD 3DUTXH 1DWXUDO GD $UUELELGD H 5HGH 1DWXUD
BURSULHGDGH GR 2XW¥R 3DUTXH 1DWXUDO GD $UUELELGD H 5HGH 1
ODGHLUD 3DUTXH 1DWXUDO GD ODGHLUD SDUFLDOPHQWH
$GULDQuSROLY 5HVHUYD GD ODWD $WO=aQWLFD

$ JHVW¥R GD ELRGLYHUVLGDGH HVWE LQWHJUDGD QD PLVV¥R GD 6HF
GDV VXDV RSHUD®©-HV IDFH DRV GHVDILRY VRFLRDPELHQWDLW &RP R
DFHOHUDU D UHJHQHUD®©¥R QDWXUDO GDV SHGUHLUDY LPSOHPHQWD
H DGRWDPRY SRO WLFDV RULHQWDGDV SDUD D FRQVHUYDO¥R GD ELT
3RO WGBIHFBHILRGLYHWWVERBOCGHLFDY GH 4XDOLGDGH $PHIPAS@MIPHQMW/DGEHD WA
YEULDV JHRJUDILDV H D 3RO WLFD GH 6XVWHQWDELOLGDGH >( E

3RU PHLR GHVWDV SRO " WLFDV D HPSUHVD YLVD UHYHUWHU D SHUGLE
VXVWHQWEYHO GRV UHFXUVRV QDWXUDLY HP FRPSOHWR DOLQKDPHQ
8QLGDYVY SDUD D 56HFXSHUD©¥R H (FRVVLVWHPDV R 3DFWR (F
*UHHQ 'HDO VHQGR XP G(IWHDMWYIJEEH @MHUBLRATLYHUVI5EDKEEDERPHN Q@WER
GR 5HVWDXUR GD 1BWXWUXDD GO *8AREDO GH %LRGLYHUVLGDGH GH .XQ
G@

$ WDEHOD DEDL[R DSUHVHQWD RV DVSHWRYV FKDYH GD SRO WLFD DG
ELRGLYHUVLGDGH H HFRVVLVWHPDYV

3RO WLFD GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HIXUDQ®D HP 3RUWXJDO
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&RQWHYGRV FKDYH HWREMBDWLYRD®GD FRP DV PHOKRUHV SUEWLFDV JOREDLV

>(656 G@ JUXSR FRP D ELRGLYHUVLGDGH H D VXVWHQWDELOLGDG
SRO WLFD GHILQH DV UHVSRQVDELOLGDGHV H PHWDV G|
+PELWR 2SHUD®-HV SUpSULDV &REUH WRGDV DV XQLGDCGHV GH

>(656 G@

17YHO PDLV V«QLRU UHWVISROR/ BHHOBXVWHQWDELOLGDGH
SHOD LPSOHPHQWDGO¥R
>(656 G@

1RUPDV RX LQLFLDWLY¥YRV GH 6LVWHPD GH *HVW¥R $PELHQWDO

WHUFHLURYV TXH D HP,8PHVDAaV6ILVWHPD GH *HVW¥R GH 4XDOLGDGH

FRPSURPHWH D UHVSHLHSEDU

>(656 GC@ *&&$ 4 *OREDO &HPHQW DQG &RQFUHWH $VVRFLDOWLRQ
5RDGPDS &HPEXUHDX %LRGLYHUVLW\

'LVSRQLELOL]DO¥R "HFVIWH GD 6HFLO
>(656 | @

$ 3BROWLFD GH %LRGLYHUVLGDGH HVWDEHOHFH TXH R LPSDFWR O T
IRUPD WUDQVYHUVDO D WRGR R *UXSR 6HFLO FRP SDUWLFXODU DWEF
>( D@ (VWH HQTXDGUDPHQWR SHUPLWH FRPSUHHQGHU GH IRUPD I
HVWDEHOHFHQGR DV EDVHVY SDUD D LPSOHPHQWDO®¥R GH PHGLGDV T
QDWXUH]D >( F_ > H_$5 F@ 1HVWH FRQWH[WR D DERUGDJHF
QXPD JHVW¥R LQIRUPDGD H FRQWH[WXDOL]DGD GRVY LPSDFWRV DR Q°
SHGUHLUDV H £UHDY HQYROYHQWHYV (VWD SULYLOHJLD DV RSHUD® -}
HFROWJLFDV HVSHF ILFDV GH FDGD £UHD >( H@

$V 3ROWLFDV GH 4XDOLGDGH $PELHQWH 6D%GH H 6HIJXUDQ®D H D
D 3RO WLFD GH ELRGLYHUVLGDGH (VWH HQTXDGUDPHQWR YLVD DVV
DPELHQWH LQFOXLQGR QD ELRGLYHUVLGDGH H HFRVVLVWHPDV Q¥R
WDPE«P DR ORQJR GH WRGD D VXD FDGHLD GH YDORU SURPRYHQGR
JHVWY¥R DPELHQWDO >( G _$5 F _( F@

$V VHIXLQWHV LQIRUPD® -HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD 0'5 3 (656 i DEF G I

3RO"WLFD GH 6XVWHQWDELOLGDGH a &DS *
3RO WLFDV GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HJXUDQ
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>(656 D _ (>(6@6 BM@56 E@ >(656 F@(656 D _ (656 H@

S5HDELOLWDOBR BRHDGIRBDYV DV *HRIRQ@JIRDIWDHRFXO©¥R GRY SODQRV GH UHDE

SHGUHLUDV &RQFOX GD SHGUHLUDV &LPHQWR H DJUHJL
UHDELOLWDO®O¥R GHVVDV £UHDV
H[SORUD©¥R H LQFHQWLYR ¢ SU
FRQKHFLPHQWR FLHQW ILFR H L
ocPELWR GD FRQVHUYDO¥R DWLY
ELRGLYHUVLGDGH

ORQLWRUL]DO¥®RDMH DGIRHWXJIDO 2XW¥R R 3URKPSULPHQWR GR SURWRFROR (

IORUD &RQFOX GD PRQLWRUL]D©¥R GH IORUD
ORQLWRUL]DO¥®RD@M DGCGIRHWXIDO 2XW¥R R SURXKRPSULPHQWR GR SURWRFROR (
IDXQD &RQFOX ®6BVLPEUD PRQLWRUL]DO¥R GH IDXQD
*XLD LQWHUQ&R®HF OX GRGDV DV *HROWOGLRDY¥YUMHRHQYROYLPHQWR H LPSOHPHC
ELRGLYHUVLGDGH GLUHWUL]HV LQWHUQDYV VREUH

UHDELOLWDO¥R H JHVW¥R GD EI
SDUD SURPRYHU R GHVHQYROYL
IHUUDPHQWDYV SDGU¥R FRP DSO
DR XQLYHUVR GR *UXSR 6HFLO

2 REMHWLYR GD 6HFLO « DGRWDU SUEWLFDV TXH PLQLPL]JHP RV LPSD
H[SORUD©¥R GDV VXDV SHGUHLUDVY SURPRYHQGR VLPXOWDQHDPHQV
QDWXUDO GHVVHV HVSDORV (VVH REMHWLYR WHP VLGR DOFDQ®DGR
IDYRUHFHP D UHDELOLWDO®¥R GD HVWUXWXUD H GR IXQFLRQDPHQWR
FRPR GRV HFRVVLVWHPDV RULJLQDLV $VVLP WDLV LQLFLDWLYDV HC
5HVWDXUR 5HDELOLWDO¥R >( D@

(VWDV LQLFLDWLYDV FRQWULEXHP SDUD PLWLJDU DV SHUWXUED®: -H\
KDELWDWRWEYHLV ¢ IDXQD HIORUD DSRLDU D UHFXSHUDO¥R GH HVS.
H SURPRYHU HFRVVLVWHPDV PDLV UHVLOLHQWHYV IDFH ¢V DOWHUDO® -
ORFDOL]D®-HV D 6HFLO SURFHGH ¢ PRQLWRUL]DO©¥R GDV SRSXODO®:F
LPSOHPHQWDO®¥R GH D©-HV GH YLJLO=®QFLD H FRQWUROR GH HVS«FLI

$ SUEWLFD GH UHVWDXUR WHP VLGR LPSOHPHQWDGD DWUDY«V GD D
H[SORUDQGR D FRPSOHPHQWDULGDGH HQWUH R FRQKHFLPHQWR ORF
TXH R FRPS-HP FRP R HPSUHJR GH W«FQLFDV GH HQJHQKDULD QDWX
LPSDFDWREELHQWDLYV QUHRPWIYHRVD UHFXSHUDO¥R GRV HFRVVLVWHPDV |
VXVWHQWEYHO GHVVDV £UHDV UHIRUODQGR D VXD UHVLOL-QFLD HF

6ROX©-HV %DVHDGDV QD 1DWXUH]D 6ROX©-HV LQVSLUDGDV H DSRLDGDV SHOD QDWXUF
EHQHI"FLRY DPELHQWDLY VRFLDLV H HFRQUPLFRV H FRQWULEXHP SDUD UHIRU©DU D UH
QDWXUH]D PDLV GLYHUVLILFDGD EHP FRPR HOHPHQWRV H SURFHVVRV QDWXUDLYV HP FL
ORFDLVY DGDSWDGDV HILFLHQWHY QD XWLOL]DO©¥R GH UHFXUVRV H GH FDUELEFWHU VLVW«
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$ 6HFLO WHP SURPRYLGR D SURGXO¥R GH HVS«FLHV IORU VWLFDV
XWLOL]DGDVY QRV SURFHVVRVY GH UHDELOLWD®¥R GD SHGUHLUD GR 2
GHVWD SUEWLFD DVVHQWD QR HOHYDGR Q YHO GH FRQKHFLPHQWR W
SODQWDYVY QDWLYDV RFRUUHQWHY HP KDELWDWY QDWXUDLY FRQW JX
JHUPLQDO©¥R GH VHPHQWHYVY HQYROYHQGR D UHFROKD GDV PHVPDV LC
SURFHVVDPHQWR DWUDY«V GH W«FQLFDV DGHTXDGDV SDUD TXHEUD
GDV SOsQWXODV $ UHFXSHUDO¥R GD SHGUHLUD « UHDOL]DGD GH DF
QDWXUDO UHFRUUHQGR D GLIHUHQWHYV W«FQLFDV FRPSOHPHQWDUH

3ODQWDO©¥R GLUHWD GDV HVS«FLHV QDWLYDYV SDUD UHFXSHUDU DV
ELRGLYHUVLGDGH

$SOLFDO¥R GH W«FQLFDV GARFLEGURWDHP HQWBEUDL]DO¥R GH WDOX
HURV¥R

&ULDO¥R GH FRUUHGRUHYVY HFROMPJLFRV TXK BRIR@BRW BB DL ¥ RO £1E MDY
UHFXSHUDGDV H

SURPRO¥R GH ORFDLV GH UHSHURGX%OKFRV ISDUDFRDDKRW HP £UHDV U

$V LPSOHPHQWD®-HVY GHVWDV LQLFLDWLYDV FRQWDP LIXDOPHQWH F
(QWLGDGHYV 5HIXODGRUDY SUHVHQWHY QDV GLYHUVDYV JHRJUDILDV

SODQRVY GH UHDELOLWD®¥R GH SHGUHLUDV QR %YUDVLO R SURFHVVF
FRODERUDGRUHYVY LQWHUQRVY H FRP R VXSRUWH GH VHUYLORYV HVSHF

$ 6HFLO WHP FRQWUDWDGDYV OLQKDV GH ILQDQFLDPHQWR YHU FDS"\
PRQWDQWH EDVWDQWH VXSHULRU ¢V VXDV QHFHVVLGDGHVY SDUD JD!
SRVVDP VXUJLU VHP FEBBWDUEBWIHHQWRYFHLGR FRLORVG B WHD@E R QGIR
HVSHF ILFDV SDUD D H[HFX©¥R GRV SODQRV GH DO©¥R DPELHQWDLV F
ILQDQFLDPHQWR GDV TXDLV R *UXSR GLVS-H V¥R OLQKDV GH ILQDQF
OLQKDV UHSUHVHQWDP GR WRWDO GH OLQKDV FRQWUDWDGDV FR
VXVWHQWEYHO 6/% H 6// HR UHVWDQWH HP HPSU«VWLPRV REULJDF
BURIXWXUHAL®H -HV H DW« PLOKHNSHOMLMRBRQWH 7DPE«P R %UDVLC
OLQKDV VXVWHQWEYHLY WRWDOL]J]DQGR QR *UXSRVWHFNLDBKORWUBY SIK
VHU FRQVXOWDGRY QD QRWD GDV GHPRQVWUD®-HV ILQDQFHLUDV

2V UHFXUVRV ILQDQ PN WIREX FRRNHNQ &MY HVW¥R UHSUHVHQWDGRV
UHVXOWDGRYV FRPR JDVWRV FRP R SHVVRDO IRUQHFLPHQWRV H VHU
wWuUubwbD VH GH VD" GDVY UHODFLRQDGDV FRP JDVWRV FRP SHVVRDO H

$ 6HFLO HVWDEHOHFHX GXDV PHWDV PHQVXUELYHLY UHODFLRQDGDV
(FRVVLVWHPDY FRP R REMHWLYR GH DFRPSDQKDU H DYDOLDU RV SU
EDVHDGDVY QD FL-QFLD IRUDP HVWDEHOHFLGDV FRP R HQYROYLPHQ
VH ¢V RSHUD®©-HV SUpuSULDV GR JUXSR HP WRGDV DV JHRJUDILDV RQ

&RPR ME£ IRL UHIHULGR HVWDV PHWDV HVW¥R DOLQKDGDV FRP RV SL
HXURSHXV UHOHYDQWHY QHVWH FRQWH[WR QRPHDGDPHQWH >(656

'«FDGD GDV 1D©®©-HV 8QLGDV SDUD D 56HFXSHUD©¥R H (FRVVLVWHPDYV

R 3DFWR (FROMILFR (XURSHX ODQODHRGIRPXP GRUHHQRHBPEQWUDLYV
%LRGLYHUVLGDGH GD58J%ODPHQWR GR 5HVWDXUR GD 1DWXUH]D GD

R 4XDGUR *OREDO GH %LRGLYHUVLGDGH GH .XQPLQJ ORQWUHDO

$ KLGURVVHPHQWHLUD « XPD W«FQLFD TXH SURMHWD XPD PLVWXUD O TXLGD GH VHPH(
H FRQWURODU D HURV¥R
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O«WULFDV H OHWDYV

>(656 E_( @ >(656 G@ >(656 _ (656 B@656 M-@6 5 6 W 226 Hii
OHWD 7RGDV DV SHGUHLUDV GH SHGUHLUDVY FRP SODQR GH

DWLYDV FRP SODQRS\Q R HEDVH UHFXSHUD®OY¥R

UHFXSHUDO¥R

OHWD 7RGDV DV GH EUHDV GH DOWR YDORU GH

YDORU GH %LRGLY $QR EDVH ELRGLYHUVLGDGH FRP SODQRV

30DQRV GH JHVWY¥ GH JHVWY¥R GD ELRGLYHUVLGDGH

FIRGIYHUVIGDGH

1RWD 2 P«WRGR GH FEOFXOR GDV PHWDV P«WULFDV PDQWHYH VH LQDOWHUDGR IDFH DF
FRQVLGHUDGDV SHGUHLUDY DWLYDV H DEUDQJH DV JHRJUDILDV GH 3RUWXJDO %UDVLO

$V PHWBVHVHQWDGDYVY HVW¥R GLUHWDPHQWH UHODFLRQDGDV FRP D
PHWDV RSHUDFLRQDOL]DP HVYWD SRO WLFD DWUDY«V GH D©-HV FRQF

( @

2 GHVHQYROYLPHQWR GH GLUHWUL]JHV LQWHUQDV SDUD R UHVWD X!
DSOLFE£YHLY HP WRGR R XQLYHUVR GR *UXSR 6HFLO

$ SURPR©¥R GH SDUFHULDYVY HVWUDW«JLFDV FRP FRPXQLGDGHV ORI
FRP R SULQF SLR GH DWXDO©¥R FRODERUDWLYD

$ H[LJ-QFLD GH TXH WRGDV DV SHGUHLUDVY WHQKDP XP SODQR GH
ELRGLYHUVLGDGH VHPSUH TXH RV ORFDLY DSUHVHQWHP YDORU HF

2 LQFHQWLYR ¢ SURGX©¥R GH FRQKHFLPHQWR FLHQW ILFR H LQRYI
FRQVHUYDO¥R DWLYD GD ELRGLYHUVLGDGH

$ PHWD YLVD DVVHJXUDU TXH WRGDV DV SHGUHLUDV DWLYDV GD HF
GHYLGDPHQWH GHILQLGR H LPSOHPHQWDGR >( F _( G@ $ PHWD
GD KLHUDUTXLD GH PLWLJD©¥R 5HVWDXUR 5HDELOLWDO¥R XPD YH]
HP UHVWDXUDU HFRVVLVWHPDV DIHWDGRV SHOD H[SORUD®O¥R >( I

GH SODQRV GH UHDELOLWD®O©¥R LPSOHPHQWDGRYV F RCOEWMWEDXQ G |
SDUD SURPRYHU D UHFXSHUD©¥R GRV HFRVVLVWHPDV H D YDORUL]D:

$ PHWD SUHWHO®BH WRGEDYWILW SHGUHLUDVY ORFDOL]DGDV HP £UHDYV
ELRGLYHUWYRE DGHWSRQVDELOLGDGH GD HPSUHVD GLVSRQKDP GH SOD
SURPRYHQGR D SURWHO¥R H YDORUL]D®©¥R GRV HFRVVLVWHPDV >(

Q YHO GD KLHUDUTXLD GH PLWLJDO©¥R OLQLPL]D©¥R XPD YH] TXH
£UHDVY RQGH D HPSUHVD M£ VH HQFRQWUD HP RSHUDO®O¥R >( l@ (P
ELRGLYHUVLGDGH LPSOHPHQWDGRYVY DSHQDV QD ODGHLUD TXH « SD|
%03 %LRGLYHUVLW\ 0DQ®3IJ6HPHB®W 3O0OD@ (VWD P«WULFD « SDUWLFXC
JRQDV SURWHJLGDY RQGH D HPSUHVD RSHUD UHIRUODQGR R FRPSUF
>( G@

$ 6HFLO VHJIJXH R 6XVDVGDQRBRISOLW\ *XLGHOLQHV IRU 4XDUU\ 5HKDELC
ODQDJHRHQWHILQLO¥R GDV PHWDV DFLPD DSUHVHQWDGDV >(656 I
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,QIRUPDO©¥R GH 6 XVWHQWDELOL

( a O<k-WULFDV GH LPSDFWR UHODFLRQDGDV FRP D
H GRV HFRVVLVWHPDYV

6 WLRVY SHUWHQFHQWHY DUUHQGDGRYV RX JHULGRVY GHQWUR RX QD
GH £UHDV SURWHJLGDV GH |RQDV FKDYH SDUD D ELRGLYHUVLGDGH
> ( @

1%PHUR V WLRYV
fUHD KHFWDUHV b

$0JXPDV GDV £UHDV RQGH D 6HFLO RSHUD VLWXDP VH HP £UHDV VHC
F R QMRPb KHFWDUHY GH SURSULHGDGH GHQWUR GD UHGH QDFLRQDC
3DUTXH 1DWXUDO GD $UUELELGD H 5HGH 1DWXUD SDUFLDOPHQW
%UDVLO HP UHVHUYD GH ODWD $WO=sQWLFD >( @

2 FEOFXOR GDV P«"WULFDV DSUHVHQWDGDVY EDVHLD VH QRV .3,V GHIL
IRU 4XDUU\ 5SHKDELOLWDWLRQ DQG %LRGLYHUVLW\ ODQDJHPHQW TX|
GHVHPSHQKR XWLOL]DGRYVY SDUD D PRQLWRUL]D©¥R H DYDOLD®©¥R GD
ELRGLYHUVLGDGH >(656 D E@

(656 ( & SWLOL]DO¥R GRV 5HFXUVRV H

(675%$7<*,$

6% 0 (656 a ,PSDFWRV ULVFRV H RSRUWXQLGDG
LOQWHUDO®O¥R FRP D HVWUDW«JLD H R PRGHOR GH QH

,PSDFWR 5LVFR /IRFDOL]DEOXMRWHPD RX VXE
R X +RUL]RQW® FDGHVXESWHPD
'"HVFULWLYR 2SRUWXQL@BE®SRUDMORU UHODFLRQDGR
>(656 D@ >(656 D@ >(656 FLi(6@6 D@
(IWUDO¥R XWLOL]DO¥R GHPBSDWWRLQMWIDULIPYORY ORQWDQWHIMUDGDYV GH UHFXLU
SURYHQLHQWHY GH UHFXUVRV Q¥R 2SHUD®© -HVQFOXLQGR D XWLOL
UHQRYEYHLV SUPSULDVGH UHFXUVRV

9DORUL]DO¥R GH UHV GXRAVSDRBRUEBBXMWRIWR 2SHUDO-HYQWUDGDV GH UHFXL
SUUSULDVLQFOXLQGR D XWLOL
GH UHFXUVRYV

'"HVHQYROYLPHQWR GH W«FRLFWR SRVLWLYR 2SHUD®-HYQWUDGDV GH UHFXL
SURFHVVRV SURFHGLPHQWRY H SURGXWRY GHSUUSULDVLQFOXLQGR D XWLOL
IRUPD D SHUPLWLU R HTXLO EULR QD GH UHFXUVRV
GLVSRQLELOLGDGH GH UHFXUVRV H HYLWDU D

HVFDVVH] GRV PHVPRV D FXUWR P«GLR H

ORQJR SUD]R

BURPRO¥R GH DWLYLGDGHS R YXQEIGRIKNWNQRBUDRRWDQWSEHV GXRV
GRP QLR GD HFRQRPLD FLUFXODU QR$QR GH

VXESURGXWRV H UHV GXRV LQFOXLQGRSRUWH

ELRHFRQRPLD FLUFXODU H SURMHWRYV GH '

1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRYV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$ 6HFLO UHDOL]RX XPD DQ£OLVH GH GXSOD PDWHULDOLGDGH GH IRU
RSRUWXQLGDGHY DVVRFLDGRYV ¢V VXDV DWLYLGDGHV SURGXWRYV H
HFRQRPLD FLUFXODU >( @

2 WLSR HD TXDQWLGDGH GH PDWHULDLYV XWLOL]J]DGRV QDV RSHUDO® 1
UHFXUVRVY QDWXUDLV H RV LPSDFWRV TXH HVWHYV W-P QD VXD GLVSHF
LQGYVWULD FLPHQWHLUD D 6HFLO UHJLVWD XP HOHYDGR FRQVXPR C
QRPHDGDPHQWH R FDOFEULR H D PDUJD >(656 FLL_ (656 FLY@

'"H UHIHULU TXH R FLPHQWR H R EHW¥R W-P XP ORQJR FLFOR GH YLG
GH PDWHULDLY GH FRQVWUX©¥R DSUHVHQWDP D FDUDFWHU VWLFD
VHX FLFOR GH YLGD $WUDY«V GR SURFHVVDPHQWR GH UHV GXRV H |
H EULWDJHP SRGHP VHU UHLQWURGX]LGRYV QD FDGHLD SURGXWLYD
LQFRUSRUDO¥R GH PDW«ULDV SULPDV UHFLFODGDV SURYHQLHQWHYV
LQIUDHVWUXWXUDV DSUHVHQWD XP HOHYDGR SRWHQFLDO SHUPLWL
YLUJHQV H RV LPSDFWRYV DPELHQWDLY DVVRFLDGRV ¢ VXD H[WUD®¥F
>(656 FL _ (656 FLL@

$0«P GLVVR R *UXSR 6HFLO WHP YLQGR D SULYLOHJLDU D VXEVWLW

QRV VHXV SURFHVVRV LQGXVWULDLY FRPR SDUWH GR VHX FRPSURP|I

VHFO¥R $©-HV H 5HFXUVRV >(656 FLY@ (QWUH DV SUESNQHOW LPS

LQVHUWYHERPEXVW YHO GHULYDGR GH UHV GXRV &'5 HP 3RUWXJD(
FLL@

(P BRUWXJDO GHVWDFD VH XP SURMHWR QXPD IDVH LQLFLDO FRP G
GHVHQYROYLPHQWR WHQGR HP YLVWD D FLUFXODULGDGH GRV UHV C
UHXWLOL]DU DJUHIJDGRY UHFLFODGRY HP VXEVWLWXLO¥R GRV DJUHJ

$ 6HFLO DGRWD XP FRQMXQWR GH SRO WLFDV UHODFLRQDGDV FRP D
QRPHDGDPBRWMWIDFD GH 6 XVW B&WDELPLG GGHH4XDOLGDGH $PELHQWH
6HIXUDQPBRSOHPHQWDGDYV QDV Y£ULDV JHRJUDILDV >( _ (656 D (
FLUFXODULGDGH D PRQWDQWH DWUDY«V GD LQFRHSSDUR@ER LJ B CPAR\
FRPEXVW YHLY DOWHUQDWLYRVY H D MXVDQWH DWUDY«V GH XPD JH
E_$5 D E _( @ 1HVWH HQTXDGUDPHQWR D UHFROKD H DUPD]JHQDP
VHJUHJDGD HP IOX[RV HVSHF ILFRV H HP ORFDLV SUuUSULRV QDV LQ\
SULYLOHJLDGDV VROX©-HVY GH YDORUL]D©¥R GH UHV GXRV HP FRQIR
UHV GXRV UHIRUODQGR XPD DERUGDJHP UHVSRQVEYHO H LQWHJUDG

$ 3BROWLFD GH 6XVWHQWDELOLGDGH GD 6HFLO HQTXDGUD VH QR WH
UHFLFODNHBY«V GD XWLOL]DO¥R GH PDW«ULDV SULPDV DOWHUQDWL
UHGX©¥R GR FRQVXPR GH UHFXUVRV QDWXUDLV >%$5 D@

$V 3RO WLFDV GH 4XDOLGDGH $PELHQWH 6D¥%GH H 6HIXUDQ®OD HQT
UHV GXRV FRUUHVSRQGHQWH D RXWUDV IRUPDV GH YDORUL]DO¥R (
FRPEXVW YHLY DOWHUQDWLYRV DVVHJXUDQGR VLPXOWDQHDPHQWH
UHV GXRV >$5 D@

3RO WLFD GH 4XDOLGDGH $PELHQWH (QHUJLD 6D¥%GH H 6HIXUDQ®D HP 3RUWXJDO
ODW«ULDV 3ULPDV $OWHUQDWLYDV ODW«ULDV 3ULPDV SURYHQLHQWHY GH PDWHULDL'
VXESURGXWRY RX FRSURGXWRV
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,QIRUPDO©¥R GH 6 XVWHQWDELOL

$V VHIXLQWHY LQIRUPD®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD 0'5 3 (656 i DEFGI

T3RO"WLFD GH 6XVWHQWDELOLGDGH & &DS *
13RO WLFDV GH 4XDOLGDGH $PELHQWH (QHUJLD 6DY%GH H 6HJXUDQ

( a $©-HV H UHFXUVRV UHODFLRQDGRV FRP D XWL
HFRQRPLD FLUFXODU

$O©-HV

1D WDEHOD DEDL[R HQFRQWUD VH XP UHVXPR GDV SULQFLSDLV LQLF
SURMHWRYV

+RUL]JRQWH

3ULQFLSDLV DO-H6WDWXV,PELWR GD D@W¥®SRUTHVXOWDGRYV (IHLWRV HVSHU
>(656 D@ >(6§?@ > (656 E@ >(656 F@656 D _ (656 H@

3URMHWR GDV DUBIODMHDGBRUWXJIDO 2XMMRHS5HGXO¥R GR FRQVXPR GH &0 Q
FDOFLQDGDYV ODFHLUD 3UDJR RXWUDV 0DW«ULDV SULPDV QD

BURGXO¥R GH XPD PLVWXUD Gt
$UJLODV &LQ]DV GH &DOGHLUD
HP 3DWDLDV SDUD FRQVXPR QL
GD ODFHLUD H GR 2XW¥R

$TXLVLO¥R GH EUBWDQRDGRYWRIDO 2XMNMMRHS$SXPHQWR GD LQFRUSRUDO¥R G
SDUD EULWDJHP GH PDW«ODBWLUD 3UD]R SULPDV DOWHUQDWLYDV
SULPDVY DOWHUQDWLYDV

SURMHWR &LPHQWAFDRMDGRUWXJIDO 2XXWH¥NRRHAG6HFDJHP H SURFHVVDPHQWR G
ODFHLUD SUD]R FLPHQW FLRV GHVWLQDGR D H

IEEULFDV FRP LQIUDHVWUXW XL

DGHTXDGDV SDUD SURFHVVDU

JUDQGHVY YROXPHVY GH PDWHUL

FLPHQW FLRV 5HGXO¥R GD SH

GH FO QTXHU QD SURGX©¥R GH

DWUDY«V GR DXPHQWR GD LQF

GH PDW«ULDV SULPDV DOWHUQ

BURMHWR &0OHDQ &RPRHQW3IRIMWXIDO 2XMNMMR (OLPLQDU R FRQVXPR GH FRPE

$FRPSDQKDPHQWR GRV 3UD]R IpVVHLVY DOFDQO®DU XPD UHGX
UHVXOWDGRV H RWLPL]DO©¥R GR QD HQHUJLD W«UPLFD JDUDQW
SURFHVVR RSHUDFLRQDO GD HQHUJLD HO«WULFD FRQVX
SURGXWLYR SURGX]LGD LQWHUQDPHQWH D\

UHFXSHUDO¥R GH FDORU DXPF
GH FRSURFHVVDPHQWR GH FRP
DOWHUQDWLYRYV SDUD YDORUH

BURMHWR 3URIXWZXOBQ@®OFBRUWXIJDO ODFGEHLRD(OLPLQDU R FRQVXPR GH FRPE
3UD]JR [puVVHLV FRPEXVW YHLV DO
+ YHUGH SURPRYHQGR D
YDORUL]D©¥R GH UHV GXRV H
FRQVXPR JOREDO GH HQHUJLD

$XPHQWR GR FRQWBOPRBBIGIEDQR 6LEOLQEILR H$SWLQJILU WD[D GH FRPEXVW
FRPEXVW YHLVY DOWHUQDWK®QRWLD *DE3VD]R DOWHUQDWLYRV
QR /"TEDQR H 7XQ VLD

,1)2508%0...2 ' (
6867(17%%,/,'$"'(




,QIRUPDO¥R GH 6 XVWHQWDELOL

$ FRQWULEXLO©¥R SDUD D HFRQRPLD FLUFXODU FRQFUHWL]D VH DWU
ODGR RV SURMHWRY SURPRYHP XPD XWLOL]DO©¥R PDLV HILFLHQWH C
GHSHQG-QFLD GH FRPEXVW YHLV Q¥R UHQRY£YHLV H PDW«ULDV SUL
HQHUJLD W«UPLFD H HO«WULFD >( D_( E@ 3RU RXWUR UHIRU®
DWUDY«V GD LQFRUSRUD®¥R GRV PHVPRV QD SURGX©¥R SRU H[HPSC
FRQVROLGDQGR XPD DERUGDJHP LOQWHJUDGD H FLUFXODU DR SURFH

$ 6HFLO WHP YLQGR D GHVHQYROYHU GH IRUPD FRQVLVWHQWH XP |
GD XWLOL]DO©¥R GH UHFXUVRV H GD HFRQRPLD FLUFXODU SULQFLSD
3RUWXJDO R SURMHWR &OHDQ &HPHQW /LQH QR 2XW¥R H R SURMH!
&DS >(656 $_( @

$ LPSOHPHQWDO¥RGRQDUIRHUMWFOWNVGIR RXRVXR GRYVY SULQFLSDLY REMHW
WD[D GH FRSURFHVVDPHQWR GH FRPEXVW YHLY DOWHUQDWLYRV SDI
YDORUL]D©¥R GH UHV GXRV H FRQWULEXLQGR SDUD D UHGX©¥R GR X
$GLFLRQDOPHQWH R SURMHWR LQWHJUD D RWLPL]DO©¥R GR FRQVXPF
SUEWLFDV FLUFXODUHVY QRPHDGDPHQWH D UHFXSHUDO®¥R GH FDORU
SURGXO©¥R SRU PHLR+GH:BRNWHVAHDRD 5 RFRY¥YBIW\FRQWULEXL SDUD D U
HQHUJLD SURYHQLHQWH GH IRQWHYV SULPEULDV &RQVXOWDU &DS W)

'H IRUPD VHPHOKDQWH FRP R SURMHWR 3URIXWXUH &OHDQ &HPHQW

PDUFR GH JHUR IpVVHLYV FRPEXVW YHLVY DOWHUQDWLYRV Gl
HILFL-QFLD HQHUJ«WLFD UHGXO©¥R GR FRQVXPR HQHUJ«WLFR HP FH
UHIHU-QFLD H FROQWULEXLQGR SDUD D GHVFDUERQL]DO¥R UHG)

&RQVXOWDU &DS WXOR (

1D XQLGDGH GH $GULDQMPSROLYVY %UDVLO IRUDP UHDOL]J]DGRV LQYHV!
DUPD]JHQDJHP FULDQGR DV FRQGL®-HV QHFHVVEULDV SDUD R DXPHQ
DOWHUQDWLYRV GXUDQWH (P R HVIRUOR PDQWHYH VH IRFDG|
H QR DXPHQWR GD TXDOLGDGH GRV FRPEXVW YHLY DOWHUQDWLYRYV
LOQOFRUSRUD©¥R SUHWHQGLGD VHMD DOFDQ®DGD (P SDUDOHOR QDV
UHVSHWLYDPHQWH QD 7XQ VLD H/ EDQR HVW¥R SUHYLVWRYV LQYHV\
SUHSDUDBUDBDYD XPD PDLRU LOQFRUSRUDO®¥R GHVWH WLSR GH FRPE)

(P 6LEOLQH H *DE2V FRP D LPSOHPHQWD®¥R GRV 3URMHWRY &DSH]J &
SUHWHQGH VH DWLQJLU XPD WD[D GH GH XWLOL]D®¥R GH FRPEXV)
XWLOL]DU FRPEXVW YHLY DOWHUQDWLYRY DO«P GR UHV GXR GH ROL

$V DO-HV DGRWDGDV DSUHVHQWDGDV QD WDEHOD DFLPD UHVXOWD!
FRPR SDUD D 6HFLO &RP D LPSOHPHQWD®¥R GR 3URMHWR &OHDQ &F
VHUE SRVV YHO DWHYR UpHVHGX]EH R GIR GIDHRRILD W«UPLFD HP FHU
EHP FRPR XP DXPHQWR HP FHUFD GH GH SURGXO¥R GH HQHUJLD H
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$ 6HFLO GHILQLX GXDV PHWDV PHQVXUEYHLV D DWLQJLU DW« TX
OHJLVODO¥R YLJHQWH V¥R RULHQWDGDV SDUD UHVXOWDGRV HVWD
PDWHULDLY GH VXVWHQWDELOLGDGH HVWDEHOHFLGDYV SDUD PRQLW!|
PHWDV DSUHVHQWDGDV QR TXDGUR DEDL[R SHUPDQHFHUDP LQDOW
>(656 L@

O«WULFDV H OHWDYV

>(656 E_( @ >(656 G@ >(656 _ (656 B@656 M-@6 5 6 M-@6 5 6 E_(656 H@
OHWD $XPHQWDU D 3HUFHQWDJHP GH &RPEXVW YHLV
SHUFHQWDJHP GH $QR EDVH FRPEXVW YHLY DOWHUQDWLYRYV DOWHUQDWLYRV H G
&RPEXVW YHLV DOWHUQDWLYRV HP %LRPDVVD 6XVWHQWE"
OHWD 'LPLQXLU R )DWRRUGHKIDBHUFHQWDJHP GH 3RUWXJDO
FOQTXHU SDUD HP 2XWUDV LQFRUSRUD®O¥R GH3ROV)XXI 3RUWXJIDO

3RUWXJDO H 2X\WWEBDWYDILDV 2XWUDV JHRJUDILD
JHRJUDILDV $QR EDVH

2XWUDV 2XWUDV
JHRJUDILJHRJUDILDV

1RWD 2V UHVXOWDGRY GH GHVHPSHQKR IRUDP DSUHVHQWDGRY FRP D PHVPD IURQWHL
GH FLPHQWR ODFHLUD 2XW¥R 6LEOLQH *DE2V $GULDQUSROLV H 3RPHURGH

1RWD 1¥R IRUDP UHDOL]DGDY DOWHUD®©-HV DRV YDORUHV DQR PHWRGRORJLD GH F£O
L _ (656 @ Q¥R VH WHQGR LGHQWLILFDGR HUURV UHODWLYRV D SHU RGRV DQWHUL

$V PHWDV PHQVXUEL£YHQ¥RHVWDEBUHBG®EWWIIGRLYVDERDGHILQLGDV FRP
FRPEXVW YHLVY DOWHUQDWLYRV OHWD H IDWRU GH FO QTXHU OHW
RSHUD®© -HV SUuSULDV HP 3RUWXJDO %UDVLO / EDQR H 7XQ VLD >(6!

$ 6HFLO HVWE D GHVHQYROYHU SURMHWRY GH LQRYDO¥R FRP GHVW
FLPHQW FLRVY FRPR DV DUJLODV FDOFLQDGDV DO«P GH RWLPL]D®©-H
PHOKRUDP D HILFL-QFLD HQHUJ«WLFD H D SURGXWLYLGDGH >(656
QRV FLFORV H REMHWLYRVY HVWUDW«JLFRY GD HPSUHVD H HVW¥R UH
HQFRQWUDP FRPR SRU H[HPSOR D GLVSRQLELOLGDGH QR PHUFDGR
EHQFKPPHWRULDLY *&&$% &HPEXUHDX H D DGRO©¥R GH PHOKRUHV SU
DFRPSDQKDPHQWR GDV PHWDYV >(656 @

$PEDV DV PHWDV FRQWULEXHP SDUD XPD HFRQRPRELHQMW DD @ I D W

$OHWD FHQWUDGD QD VXEVWLWXLO¥R GH FRPEXVW YHLV IuVVHLV SR
FRPEXVW YHLV GHULYDGRV GH UHV GXRV SQHXV LQVHUY YHLV ELRI
QHFHVVLGDGH GH GHSRVLO¥R GH UHV GXRV HP DWHUUR H VXSRUWD (
KLHUDUTXLD GH UHV GXRV UHFLFODJHP >( E _( H _( @
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$ OHWDRFDGD QD UHGX©¥R GR IDWRU GH FOQTXHU DWUDY«V GD VXI
SULPDV DOWHUQDWLYDV GHVFDUERQDWDGDV FRP SURSULHGDGHV FL
HQTXDGUD VH QR SULPHLUR QYHO GD KLHUDUTXLD GRV UHV GXRV ¢
PDW«ULDV SULPDV YLUJHQV GLPLQXLU R FRQVXPR GD HQHUJLD W«U
HILFLHQWH GH UHFXUVRV >( E _( F _( @ ,PSRUWD VDOLHQWD
DOWHUQDWLYDV FRUUHVSRQGH D UHV GXRV UHDSURYHLWDGRV FRP
FRQWULEXL GH IRUPD VHFXQGEULD SDUD R WHUFHLUR QYHO GD KLH
HVWHV PDWHULDLV QR SURFHVVR SURGXWLYR >( E _( F _( @

1R DQR GH UHODWR HP FXUVR R GHVHPSHQKR GD 6HFLO « DFRPSDQH
6XVWHQWDELOLGDGH TXH DQDOLVD WULPHVWUDOPHQWH R SURJUHYV
$V PHWDV DPELHQWDLV GR *UXSR V¥R GHILQLGDV QRV 30DQRV GH 0«
SRVWHULRUPHQWH LQWHJUDGDY QR RUODPHQWR DQXDO 'HQWUR GR
XQLGDGHV GH QHJUFLR DV PHWDV V¥R PRQLWRUL]DGDV SHUPLWLQG
VHPSUH TXH VH LGHQWLILTXHP GHVYLRV >(656 M@

$V PHWDV DSUHVHQWDGDV HVW¥R DOLQKDGDV FRP D 3RO WLFD GH 6
GH GHVHQYROYLPHQWR GDV XQLGDGHV GH QHJUFLR QRPHDGDPHQW!
$ 3ROWLFD GH 6XVWHQWDELOLGDGH HVWDEHOHFH RV REMHWLYRV H
LGHQWLILFDQGR D GLPHQV¥R DPELHQWDO LQFOXLQGR D XWLOL]DO®©¥
GDV VXDV £UHDV SULRULWEULDV >(656 D@

3DUD D 6HFLO D HFRQRPLD FLUFXODU DVVXPH XP SDSHO FUXFLDO Q
SRWHQFLDLV LPSDFWRYV SRVLWLYRV QD UHGX©®©¥R GH UHV GXRV H QD
GH UHV GXRV LQGXVWULDLV H PDWHULDLY DOWHUQDWLYRV FRPR VX
FRQWULEXL SDUD D GLPLQXL®¥R GD GHSHQG-QFLD GH UHFXUVRYV QD
PDWHULDLY 3DUDOHODPHQWH HVWD DERUGDJHP SURPRYH XPD PDLI
FXVWRV RSHUDFLRQDLY PLWLJDU ULVFRVY DVVRFLDGRV ¢ GLVSRQLEL
FUHVFHQWH SURFXUD SRU SURGXWRY PDLV VXVWHQWEYHLV

2 FRQVXPR GHVWHV UHFXUVRV SRGH GLIHULU FRQVRDQWH D JHRJUD
SHOR Q YHO GH DWLYLGDGH FRPR SHODV FDUDFWHU VWLFDV H HVFD
DEDL[R HVW¥R GHWDOKDGDV DV SULQFLSDLY HQWUDGDV GH UHFXUYV
FLPHQWHLUD UHDOL]DGDV SHOD 6HFLO >( @

> ( @ > ( @

BURGXWRYV $JUHIJDGRWRY OXEULILFDQWHY H[SORVLYRV

LQFOXLQGR DFRQ&AHRQEBRMWOR WHY GH PRDJHP VDFRV GH SDSHO SOf£VW
$UJDPDVE&DRMWHQWR VDFRV GH SDSHO
WHWBRPHQWR DGLWLYR EHW¥R

ODWHULDLYV $IJUHID@EPMWFELEULR RX JUDQLWR

HP HVSHFLDO QR TXIHPBQWROF£ULR PDUJD DUJLOD DUHLD JHVVR p[LGR Gl
UHVSHLWR ¢V PDWSWUDWY BVU¥BBWIVYD EULWD

FU WLFDV H ¢V WHUUDVSRMHULDY EULWD

fIXD H DWLYRV $JUHJDGRWXD
&LPHQWRD
$UJDPDV N DAD
%HWY¥RXD
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2VGRLV TXDEDR\R DSUHVHQWDP R UHVXOWDGR TXDQWLWDWLYR GD D
UHFXUVRV HQYROYLGRVY QDV RSHUD® -HV GD 6HFLO 2 SULPHLUR TXD
PDWHULDLY W«FQLFRV H ELROpuJLFRVY HP WRQHODGDV P«WULFDV W
IRUDP FRQVLGHUDGRY FRPR Q¥R DSOLFEYHLV >( D _( E@ 2 VHJI>

FRPSRQHQWHYV SURGXWRV H PDWHULDLY GHVDJUHJDGR SRU WLSR C
PDWHULDLYV SULPEULRV >( F@

8QLGDGH

3HVR GRV SURGXWRY XWLOL]DGRV W b

3HVR GRVY PDWHULDLY W«FQLFRVY XWLOL]DGRW b b b b
3HVR GRV PDWHULDLYV ELROMILFRY XWLOL]DGRV ® ®

3HVR WRWDO GRV SURGXWRV H GDV PDW«ULQ\IV W«llJ:QLbFDV H ELbROHJLFDV
XWLOL]DGDV

1IRWD 2 SHVR GRV SURGXWRV XWLOL]JDGRV FRUUHVSRQGH ¢ VRPD GRV SURGXWRV GH |
HQTXDQWR R SHVR GRV PDWHULDLVY W«FQLFRVY XWLOL]J]DGRV UHVXOWD GD VRPD GRV PI
,PSRUWD UHIHULU TXH QD FRQWDELOL]D®©¥R GR SHVR GRV SURGXWRV H GRV PDWHULDL

FRPEXVW YHLV Q¥R IRUDP FRQVLGHUDGRV >( _(656 D@
ODWHULDLYV ODWHULDLYV

S8QLGDGBWHUQDBWLFRVLRARWDOWHUQDBWLFRVLRV7IRWDO
$JUHJIJDGRYV w & b b b b & b b b b
&LPHQWR w b b b b b b b b b b b
%HW¥R w b b b b b b b b b b
$UJDPDVVDYV &D% b b
KLGUEXOLFD b b b b
2XWURV PDWHULDLYV
GH FRQVWUXO¥R W & b b & b b
7TRWDO W b b b b b b b b b b b

&RQVFLHQWHY GRV VHXV LPSDFWRV H GR SRWHQFLDO GR VHWRU HP
HVWUDW«JLDV FRUSRUDWLYDV IRFDGDV QD FLUFXODULGDGH UHXWL
XPD XWLOL]D©¥R PDLV HILFLHQWH GRV UHFXUVRV H D JHUDO®O¥R GH Y
¢V VD GDV GH UHFXUVRV DSUHVHQWD VH R WRWDO GH UHV GXRV JH
WUDWDPHQWR SDUD DV RSHUD®-HV GH YDORUL]D©¥R HP WRQHODGD
FLPHQWR EHW¥R DUJDPDVVDV FDO KLGUEXOLFD H RXWURV PDWHUL
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7TRWDO GH 7TRWDO GH
UHV GXRV UHV GXRV
2SHUDO©-HV GH YDORHULORVYRV1I¥R JHUDGRWLIRVRV1I¥R JHUDGRYV
> ( D _ ( E _ ( F&)( @HULJIJRVRY D@ >( @HULIJRVRV D@
$JUHIJDGRYV
BUHSDUDO¥R SDUD UBXWLOL]JPO¥R =S} eSS S &
S5HFLFODJHP b b
2XWURYV
&LPHQWR
BUHSDUDO¥R SDUD UHXWLOL]DO¥R e
5HFLFODJHP b b b b
2XWURV b b b b
%HW¥R
BUHSDUDO¥R SDUD UHXWLOL]DO¥R & ®
S5HFLFODJHP b b b b
2XWURV b b b b
$UJDPDVVDYV &DO KLGUEXOLFD
BUHSDUDO¥R SDUD UHXWLOL]DO¥R & & & <] ®
S5HFLFODJHP & &
2XWURYV ®
2XWURV PDWHULDLY GH FRQVWUXO¥R
BUHSDUDO¥R SDUD UHXWLOL]DO¥R & & <] ®
5SHFLFODJHP ® ® = . ® .
2XWURV & & & & & &
7RWDO GH UHV GXRV YDORUL]DGRYV b b b

1RWD 3DUD RV WRWDLV DSUHVHQWDGRY QR TXDGUR DFLPD UHODWLYRV ¢V VD GDV GH
SHULJRVRV IRUDP FRQVLGHUDGRY RV VHIXLQWHYV SUHVVXSRVWRY SDUD DV RSHUD®: -HV
LQVWDOD®-HV H QDV LQVWDOD®-HV SUHSDUDO¥R SDUD UHXWLOL]D©¥R IRUD GDV LQV\
QDV LQVWDOD®-HV

3RU RXWUR ODGR R TXDGUR DEDL[R DSUHVHQWD DSHQDV R WRWDO
UHV GXRV SHULJRVRV H Q¥R SHULJRVRV GH WRGDV DV RSHUD®-HV G

7RWDO GH 7RWDO GH
UHV GXRV UHV GXRV
2SHUD®-HV 3HULJRVRV1¥ JHUDGRWLJIRVRV1¥R JHUDGRYV
>( b _( E _( F¥ @HULJ >( D@>( @SHULJRVRY D@
$JUHJDGRV b b
&LPHQWR b b b b
%HW¥R b b b b
$UJDPDVVDV &DO KLGUEXOLFD
2XWURV PDWHULDLY GH FR®VWUXOC*%R & & & <]
7RWDO b b b b
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$ PHWRGRORJLD XWLOL]DGD SDUD R FEOFXOR EDVHLD VH HP PHGL® |
GHYLGDPHQWH FDOLEUDGRYV H[LVWHQWHV QRV FRPSOH[RV LQGXVWU
SODWDIRUPD HOHWUMQLFD QR FDVR GH 3RUWXJDO H %UDVLO H QR F
GDV HQWLGDGHV 3DUD RV WRWDLV DSUHVHQWDGRYV QRV TXDGURV D
WRWDO GH UHV GXRV SHULJRVRV H Q¥R SHULJRVRV IRUDP FRQVLGH
RSHUD®©-HV GH YDORUL]D©®©¥R RXWUDV RSHUD® -HV GH YDORUL]D©¥R
SUHSDUD®O®¥R SDUD UHXWLOL]DO©¥R IRUD GDV LQVWDOD®-HV H QDV L
QDV LQVWDOD® -HV >( (656 D@

(P FRQIRUPLGDGH FRP R $S-QGLFH & GD (656 D 6HFLO RSWRX SRU
ILQODQFHLURY SUHYLVWRY GRV LPSDFWRV ULVFRV H RSRUWXQLGDGF
HFRQRPLD FLUFXODU QHVWH DQR GH UHODWR
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,QIRUPD®¥R VRFLDO

(656 6 & 0O¥R GH 2EUD 3UuSULD

$V QRVVDV SHVVRDYV

(P D £UHD GH 5HFXUVRV +XPDQRV 5+ FRQWLQXRX R SHUFXUVR L
$PELWLRQ 4 &UHVFLPHQWR 6XVWHQWEYHO GH VHU R HPSUHJDGR
DwubDLU GHVHQYROYHU H UHWHU SDUD FUHVFHU H RSHUDU FRP H[Ft
UHFRQKHFLGD SHOD 5HYLVWD +XPDQ FRPR XPD GDV HPSUHVDV GH

(675$7¢<*,$

6%0 (656 & ,PSDFWRV ULVFRV H RSRUWXQLGDG

LQWHUDO©¥R FRP D HYWUDW«JLD H R PRGHOR GH QH
6XE WHPD RX VXE

,PSDFWR 5LARFRRLRRQWRFDOL]DO¥REWHPD
'"HVFULWLYR 2SRUWXQLGWERSRUFOGHLD GHUHDORURQDGR

>(656 D@ >(656 D 6 >@®®6 F L>L(16 @6 D@

6D¥Y.GH VHJXUDQ®D H EHP HVWDU

7TUDEDOKR SRU WXUQRFKSIDFFS\DRF\Q B IJ@POVLY R 2SHUD®-HV +RU£ULR GH WUDEDC
TXDOLGDGH GH YLGD H QD VD%GH I"VLFD SUpuSuULDV
H PHQWDO

2 HTXLO EULR HQWUH,PEGBVSR BRVVMWRYRO 2SHUD©®©-HV (TXLO EULR HQWUH I

H SHVVRDO FRQWULEXL SDUD D VD¥%GH H SUpsSuLDV SURILVVLRQDO H DY
R EHP HVWDU GRV FRODERUDGRUHYV SULYDGD
$FLGHQWHY GH WUDEDRSORFWR QRIEQRWDVYR 2SHUD©-HV 6D¥%GH H VHIJXUDQ®OD
SURILVVLRQDLY FRQGX]HP D SUpSULDV

IDWDOLGDGHV OHV-HV RX RXWUDV
SDWRORJLDV

,QFXPSULPHQWR GDV WPBIDFMWRHQHJDWLYR 2SHUD®-HV 6D¥%GH H VHIXUDQO®D
SURFHGLPHQWRYV GH VHJIJXUDQ®D QR SUpuSULDV

WUDEDOKR DIHWDP QHIJDWLYDPHQWH D

VD¥%GH H VHIXUDQ®D GRV

WUDEDOKDGRUHYV

5HWHQO¥R GH WDOHQWRV H HQYROYLPHQWR RUJDQL]DFLRQDO

$ SURPRO¥R GR GLEORBBDWRFFRIB&RVLWLYR 2SHUD®©-HV 'LEORJR VRFLDO
HQWUH D JHVW¥R H RV UHSUHVHQWDQWHY SUuSULDYV

GRV WUDEDOKDGRUHV IDFLOLWD XP

PDLRU HQYROYLPHQWR GRV

WUDEDOKDGRUHYVY QR TXH GL] UHVSHLWR

DRV LQWHUHVVHVY FRPXQV R TXH SRGH

WHU XP LPSDFWR QDV FRQGL®-HV GRV

WUDEDOKDGRUHYV
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6 XE WHPD RX VXE

,PSDFWR S5IVMFARLROQWIFDOL]IDOY¥REWHPD
'"HVFULWLYR 2SRUWXQLGWERSRUFOGHLD GHUHDORURQDGR

>(656 D@ >(656 D 6 >@®@®6 FLL6ES D@

$ SURPRO¥R GR GLEORBRBDWRFRB&RVLWLYR 2SHUDO®-HYV
HQWUH D JHVW¥R H RV UHSUHVHQWDQWHY SUpSULDV
GRV WUDEDOKDGRUHV IDFLOLWD XP

PDLRU HQYROYLPHQWR GRV

WUDEDOKDGRUHY QR TXH GL] UHVSHLWR

DRV LQWHUHVVHY FRPXQV R TXH SRGH

WHU XP LPSDFWR QDV FRQGLO®-HV GRV
WUDEDOKDGRUHYV

/ILEHUGDGH GH
DVVRFLDO©¥R H[LVW-
GH FRQVHOKRV GH
HPSUHVD H GLUHLWR
LQIRUPDO¥R FRQVXC(
H SDUWLFLSDO¥R GR
WUDEDOKDGRUHYV

2 SDJDPHQWR GH VD OMABIRRWRWIROM WMR\R 2SHUD®-HV
EHQHI FLRV PRQHWEULRV H D SUpuSULDV
DWULEXLO¥R GH EHQHI FLRV Q¥R

PROQHWEULRY SURPRYH D VDWLVIDO¥R

GRV FRODERUDGRUHYV

6DOEL£ULRY DGHTXDGF

2 SDJDPHQWR GH VDOZSRB W OQLGDVEKURWR 3UDIRWD O -HV
EHQHI FLRVY PRQHWEULRV H D $QR GH SUpuSULDV
DWULEXLO©¥R GH EHQHI FLRVY Q¥R UHSRUWH
PRQHWELULRYV SURPRYH D VDWLVIDO®¥R

GRV FRODERUDGRUHVY SRWHQFLDQGR D

VXD UHWHQO©¥R H SURGXWLYLGDGH

6DOELEULRYVY DGHTXDGF

ODLRU FDSDFLGDGH GH MHEIW RLERP¥IRWLYR 2SHUD®-HV
GRV WUDEDOKDGRUHYVY DEUDQJLGRV SRU SUpSULDV
FRQWUDWDO¥R FROHWLYD

I1HIJRFLDO¥R FROHWL
LQFOXLQGR D WD[D
WUDEDOKDGRUHYV
DEUDQJLGRV SRU
FRQYHQ®©-HV FROHWI

BURPRYHU D FRPXQLFDERBRWDEHIGMDBHGLR 3URIHEDO -HV
HQWUH HPSUHJDGRUHYV HPSUHJDGRWUH R BQRSGHDV
H VHXV RV UHSUHVHQWDQWHY UHWHBRDWH H DW «

HP DPELHQWHY GH WUDEDOKR PDLV DQRYV

MXVWRV H VHIXURV QXP DXPHQWR GD

VDWLVIDO¥R GRV WUDEDOKDGRUHV H

PDLRU SURGXWLYLGDGH

'LEORJR VRFLDO

$ QHIJRFLDO¥R FROHW2YRUWRPEGOBHEDWR 3UDIJRWBD O -HV
FRP D VDWLVIDO¥R GRV $QR GH SUuSULDV
WUDEDOKDGRUHV FRP RV VDOEULRYHSRUWH

EHQHI FLRVY SRGHP HYLWDU JUHYHV GH
WUDEDOKDGRUHV D SHUWXUEDO¥R GRV

QHJUFLRV H FXOPLQDU HP JDQKRV

ILQDQFHLURYV

1HJRFLDO¥R FROHWL
LQFOXLQGR D WD[D ¢
WUDEDOKDGRUHYV
DEUDQJLGRV SRU
FRQYHQ®-HV FROHWI

BURPRO©¥R GD (TXLGDGH H 'LYHUVLGDGH

*DUDQWLPRY SDIJDPHQMSFDEWR SRORWLYR 2SHUD®-HV
WUDEDOKR GH LJXDO YDORU QDV SUpuSULDV
JHRJUDILDVY RQGH RSHUDPRYV

, JXDOGDGH GH J«QH!
LIXDOGDGH GH
UHPXQHUDO¥R SRU
WUDEDOKR GH LJXDC
YDORU

$ IDOWD GH UHSUHVHQDWWRL Q BH GHWAEN R 2SHUD®-HYV
J«QHUR H GLYHUVLGDGH HWEULD FULD SUpusSuULDV
DPELHQWHY PHQRV LQFOXVLYRV H

HTXLWDWLYRV UHGX]LQGR D LQRYDO¥R

HR  VHQWLPHQWR GH SHUWHQ®D

'LYHUVLGDGH

'"HVHQYROYLPHQWR &RQW QXR H &DSDFLWDO®O¥R

$ FDSDFLWDO¥R GD IR B®D FGARVBRYE QKR 2SHUD®-HV
H D DYDOLDO¥R FRQW QXD GDV SUpuSULDV
FRPSHW-QFLDV FRQWULEXHP SDUD R

FUHVFLPHQWR SURILVVLRQDO H SHVVRDO

GRV FRODERUDGRUHYV

JRUPDO¥R H
GHVHQYROYLPHQWR
FRPSHW-QFLDV
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>(656 D@ >(656 D 6 >@®6 FLUBEE D@

$ SURPRO¥R GH DO - HWV SRIUMRXBDGBRKNUWR 3UDJRUWBDO©-HV )RUPDO¥R H

TXH SRWHQFLDP D YDORUL]DO©¥R GRYR GH SUpSULDV GHVHQYROYLPHQWR
FRODERUDGRUHV SRGH DXPHQWDUWHSRUWH FRPSHW-QFLDV
VXD PRWLYDO¥R H SURGXWLYLGDGH

$ IRUPDO¥R H GHVHQYBRUWXQYED &GKHUWR 3UDJRWBDO©-HV )RUPDO¥R H
FRPSHW-QFLDV HP PDW«ULDV $QR GH SsUupSuULDV GHVHQYROYLPHQWR
HVSHF ILFDV GR VHWRU SRWHQFLNBSRUWH FRPSHW-QFLDV
DWUDO¥R H UHWHQ®©¥R GH WDOHQWR H

GLIHUHQFLD D HPSUHVD QR VHX VHWRU

1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF

$V RSRUWXQLGDGHY PDWHULDLY LGHQWLILFDGRY DEUDQJHP D P¥R C
H RV LPSDFWRYV PDWHULDLY LGHQWLILFDGRY QR aPELWR GR WHPD G|
GH WUDQVLO¥R SDUD UHGX]LU RV LPSDFWRV QHJDWLYRV QR DPELHQ

$ 6HFLO VDEH TXH D VXD HVWUDW«JLD H PRGHOR GH QHJuFLRVY WHP
YH] TXH DV GHFLV:-HV WRPDGDV H DV SUEWLFDV DGRWDGDV SURPRY!
VXD IRU©OGD ODERUDO 3RU LVVR R GLEORJR VRFLDO « SULRUL]DGR FI
HVWDU GRV FRODERUDGRUHVY DOLQKDQGR DV SUEWLFDV GH JHVW¥R
SUHRFXSD©-HV GD IRU®D GH WUDEDOKR $V UHXQL-HV UHJXODUHYV FI
WUDEDOKDGRUHY SDUD QHJRFLD©¥R GH FRQGL®-HV GH WUDEDOKR }
V¥R XPD GDV IRUPDV FRPR D 6HFLO PDWHULDOL]D HVVD SUHRFXSD®©}

$ 6HFLO HVWE IRFDGD HP DXPHQWDU D VDWLVIDO©¥R H PRWLYDO¥R G
SRO " WLFDV SURPRWRUDYV GH EHP HVWDU TXH IDYRUHFHP D IOH[LELC
FRPR GR DSRLR DRV FRODERUDGRUHY HP GLIHUHQWHY IDVHV GD YLC
EHQHI"FLRV WDLV FRPR VHIJXUR GH VD“%“GH H VHUYL©ORV GH DSRLR P
WUDEDOKR EHP FRPR DSRLRV ¢ SDUHQWDOLGDGH (VWHV UHIOHWHP

$GLFLRQDOPHQWH D 6HFLO DSRVWD HP PHOKRUDU D TXDOLILFDO¥R
LQYHVWLPHQWR TXH ID] QD VXD IRUPDO©¥R FRQW QXD H HP SURJUDPI
HVWUDW«JLFD GD 6HFLO GH SURSRUFLRQDU XP DPELHQWH GH WUDE
VDODULDO PDWHULDOL]D VH QD JHVWY¥R DQXDO GDV UHPXQHUD® HV
IRUPD D HOLPLQDU LQLTXLGDGHYV LQWHUQDYV GH TXDOTXHU QDWXUH]
PRGHOR GH QHJUFLR SHOD VXD RULJHP IDYRUHFH D FRQFHQWUD®©¥]
KLVWRULFDPHQWH GRPLQDGDV SRU KRPHQV OLPLWDQGR D GLYHUVL
W«FQLFDV FRPR IRUPD GH DWUDLU FRODERUDGRUDV $GLFLRQDOPHC
TXH LQFOX VVHP PDLV FDQGLGDWRY GR J«QHUR IHPLQLQR H LPSXOV
LQFOXV¥R >6 D_6 E@

$ 6HFLO HVWE£ FRQVFLHQWH GH TXH R VHX VHWRU WHP ULVFRV LQHU
LPSOLFD DXPHQWR GH ULVFRV RFXSDFLRQDLV 2 *UXSR SURFXUD PLV
DWUDY«V GD 3RO"WLFD GH 6D%GH H 6HIJXUDQ®D TXH DVVHQWD QD D
FRQWUDWDGRY H FRPXQLGDGHVY SURJUDPDV GH IRUPDO¥R HP VHJXI
FRQGLO®-HV ODERUDLY TXH UHGX]HP VLIJQLILFDWLYDPHQWH HVVHV U
DQDOLVDGR HP SURIXQGLGDGH SDUD D LGHQWLILFD©¥R GH FDXVDV |

(P FRPSOHPHQWR SURJUDPDV GH IRUPD®©¥R FRPR /HDGLQJ ZLWK 6C
O GHUHV D SULRUL]DU D VHIJXUDQ®D H D LPSOHPHQWDU PHOKRULDYV
GHVYLRV QR FXPSULPHQWR GH QRUPDV H SURFHGLPHQWRY GH VHJIXI
FRPR DFLGHQWHYV RX VLWXD®©-HV GH ULVFR HYLWEYHLV 3RU HVVH PP
FRPR XP DFRPSDQKDPHQWR ULJRURVR SUHWHQGH UHIRU©®DU D FXOV
GDV UHJUDYV
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$0JXPDV GDV £UHDV GD 6HFLO H[LJHP RSHUDO¥R FRQW QXD TXH « D
LPSDFWD QD TXDOLGDGH GH (WWGHD «GRFR VXPVFSHRVVRODW«PLFR RX JHQF
R WUDEDOKR SRU WXUQRVY « FRPXP QD LOQERVWWDL P FWRBDQW H VWM V2 L*
Vu DWUDY«V GR GLEORJR VRFLDO SDUD DMXVWH GH KRUEULRV URWLE
WDPE«P GR LQFHQWLYR D SUEWLFDV GH SURPR©®©¥R GH VD¥%GH H EHP

$ IRUOD GH WUDEDOKR GD HPSUHVD « FRPSRVWD SRU GLIHUHQWHV V
PDWHULDOPHQWH LPSDFWDGRY SHODV RSHUD®©-HV GD RUJDQL]DO©¥R
FRP UHODO¥R FRQWUDWXDO GLUHWD FRP D HPSUHVD DEUDQJHQGR |
HGH JHVW¥R 2V WUDEDOKDGRUHYVY SRU FRQWD SUpuSULD QRPHDGDP
TXH FRODERUDP GLUHWDPHQWH FRP D HPSUHVD HP £UHDV HVSHFLDC
WUDEDOKDGRUHV IRUQHFLGRYV SRU HPSUHVDVY WHUFHLUDV QRPHDGI
SRU DJ-QFLDVY GH HPSUHJR JHUDOPHQWH DORFDGRV D IXQ©-HV RSH
P«GLD GXUDO©¥R ILFDP DEUDQJLGRYVY FRPR WUDEDOKDGRUHYV GD FDG]I
&DS >6 D@

$ HYWUDW«JLD H PRGHOR GH QHJuFLRY GD 6HFLO WHP XP LPSDFWR ¢
RSRUWXQLGDGHYVY H LPSDFWRYV PDWHULDLY UHODFLRQD GRY FRPRHINWW
GH VXVWHQWDELOLGDGH &DS SLODU TXH UHIOHWH R FRPSUF
WUDEDOKR VHJXUDV SURPRYHU R EHP HVYWDU GRV FRODERUDGRUHYV
UHODO© -HVWMROMNRKRO®BBIUV 6 D_6 E@

7RGRV RV FRODERUDGRUHY GLUHWRY GD P¥R GH REUD SUpSULD GD }
DIHWDGRV SHODV RSHUD®-HV RX SHOD FDGHLD GH YDORU GD HPSUH
HP OLQKD FRP D DERUGDJHP DEUDQJHQWH H LQFOXVLYD QD JHVW¥R
FRP D VXD IRUOD GH WUDEDOKR DGRWDGD JDUDQWLQGR TXH WDQW]I
LQGHSHQGHQWHV DVVLP FRPR FRQWUDWDGRY SRU HPSUHVDV IRUQF
SHOR FUGLJR 1$&( 1 HVW¥R FREHUWRY SHODV DYDOLD®-HV GH PD)\
FRUUHVSRQGHQWHV >6%0 _ 6 6 E _6 F@

$ BHFLO FRPSUHHQGH TXH GHWHUPLQDGRY JUXSRV GH FRODERUDGR!
HVSHFILFRV GHYLGR ¢V VXDV FDUDFWHU VWLFDV SHVVRDLV FRQWH
DGRWDQGR PHGLGDV SDUD PLWLJDU LPSDFWRV QHJDWLYRV H JDUDQ
1R HQWDQWR WDPE«P FRQVLGHUD TXH XPD YH] TXH R WUDEDOKR IR
QDFLRQDOPHQWH HP FDGD JHRJUDILD RQGH RSHUD Q¥R WHP RSHUD
IRUODGR >6 H_6 | _6 J_6 @

$ 6HFLO YDORUL]D DV SHUVSHWLYDV GRV VHXV FRODERUDGRUHV H L
GHFLV-HV H DWLYLGDGHYV GHVWLQDGDV D JHULU RV LPSDFWRYV PDWH
FRPSURPLVVR « HYLGHQFLDGR DWUDY«V GH GLYHUVDV SUEWLFDV H
ELGLUHFLRQDO HR HQYROYLPHQWR GRV FRODERUDGRUHYV QRV SURF

&RPXQLFDO¥R ,QWHUQD FRPR )HUUDPHQWD (VWUDW

$ FRPXQLFDO¥R LQWHUQD QD 6HFLO « FRQVLGHUDGD XP IDFLOLWDGF
HPSUHVDULDO 5HFRQKHFHQGR D GLYHUVLGDGH JHRJUELILFD H FXOW.
XPD FRPXQLFDO¥R SUp[LPD H SDUWLFLSDWLYD RQGH RV FRODERUDC
DWUDY«V GH

D 3HVTXLVDV GH &OLPD H136 D FDGD GRLV DQRV « UHDOL]DGD XP
QRVVDV SHVVRDV VREUH R FOLPD SHUFHFLRQDGR H QR VHJIXLPHQ
SODQRV GH DO¥R 1RV DQRV LQVENONBCODBRY V kVWHD Q XJFDIG B HAPTIX L
TXHVW-HV IHLWD D XPD DPRVWUD G B XX UDWLR | TXHRVERW HF ERP
QRV DQRV HP TXH KE£ SHVTXLVDV GH FOLPD RUJDQL]DFLRQDO
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E . QIR/HDGHQHENDEBWWMHIULQDGD DRV O GHUHV IRUQHFHQGR LQIRUPL
SUHSDUE ORV QD FRPXQLFDO¥R FRP DV VXDV HTXLSDV

F (FU¥V ,QIRUPIHZVORYOWBDNVYVY ELOLQJXHV H /RFDLV 8WLOL]DO¥R (
JDUDQWLU TXH DV LQIRUPD®©-HV FKHJDP D WRGRV RV FRODERUDG
ORFDOL]DO¥R RX IXQO¥R

G 7RZQ +DOO OHHWLQJV 7UDQVPLVV-HV WULPHVWUDLYV DR YLYR RQ
VHIXUDQ®D GHVHPSHQKR GR QHJUFLR H DWXDOL]D®-HV HVWUDW:
DOLQKDPHQWR

(VWDV LQLFLDWLYDYV DVVHIXUDP TXH RV FRODERUDGRUHY HVW¥R LQ
VXDV RSLQL-HV FRQWULEXLQGR SDUD DV GHFLV-HV GD HPSUHVD
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&RPXQLGDGHV /RFDLV FRPR 3DUFHLURYV

$ 6HFLO FRPSURPHWH VH D DFUHVFHQWDU YDORU ¢V FRPXQLGDGHYV |
SUpSULD DWUDY«V GH

H &ULDO¥R GH (PSUHJR H &RQWUDWDO¥R /RFDO 3URPRO¥R GH RSRL
WDOHQWR ORFDO H FROQWULEXHP SDUD R GHVHQYROYLPHQWR GD)\

I (QYROYLPHQWR &RPXQLWEULR ,QLFLDWLYDV TXH LQFHQWLYDP D
FRODERUDGRUHY HP SURMHWRY FRPXQLWEULRYV UHIRUODQGR R V
VRFLDO

, QWHIJUDO®¥R GR SRQWR GH YLVWD GRV &RODERUDG

([LVWHP RXWUDV SUEWLFDV SURPRWRUDVY GD FRPXQLFDO¥R ELODWH
QD LQWHIJUDO®¥R GH SRQWRV GH YLVWD GRV FRODERUDGRUHV RQGH
GH YXOQHUDELOLGDGH QRPHDGDPHQWH

J &RPXQLFDO¥R ,QWHUQD H 3DUWLFLSDO¥R $WLYD $ 6HFLO SURPR)
GLYHUVLGDGH JHRJUEILFD H FXOWXUDO GDV VXDV HTXLSDV $ HP
TXH WRGRV RV FRODERUDGRUHVY LQGHSHQGHQWHPHQWH GD VXD
LQIRUPD©¥R H RSRUWXQLGDGHY GH SDUWLFLSDO©¥R ,VWR LQFOXL
SUHVHQFLDLVY H VHVV-HV GH IRUPD©¥R (VWDV LQLFLDWLYDV SHU
VXDV RSLQL-HV H SUHRFXSD®-HV FRQWULEXLQGR SDUD DV GHFLYV

K 5+ SUR[LPLGDGH 6HVV:-HV H[SOLFDWLYDV H DEHUWDV D G%YLGDYV
UHVSHWLYRV VLWHVY GH RSHUD®-HV GD HPSUHVD HP 3RUWXJDO >

2V SRQWRV GHVFULWRY DFLPD UHIOHWHP R FRPSURPLVVR GR *UXSR
FRODERUDGRUHYVY QDV VXDV GHFLV-HV H DWLYLGDGHV SURPRYHQGR
UHVSRQVEYHO >6 _ 6 F@ 2 GLEORJR FRP RV FRODERUDGRUHYV SR
UHSUHVHQWDQWHY GRVY WUDEDOKDGRUHV YLD FRPLVV¥R GH WUDED
FRPR DFRQWHFH FRP R HVWXGR GR FOLPD >6 D_6 F@ (P WHUPR
DV FRPLVV-HV GH WUDEDOKDGRUHYVY GHFRUUHP PHQVDOPHQWH >6

QDFLRQDLY UHSUHVHQWDWLYDV GRVY WUDEDOKDGRUHYV RFRUUH DQXI
HVWDEHOHFHU DOJXP DFRUGR HVSHF ILFR GBIRUHRXRWQUIRGBGDIG R ODXPSW!
FOLPD GHFRUUHP DRNDBG®@R VDIIRYVHW FD O D BKU VIKK H HROQL]D\WGWIDHX®@ RPD SH
FRP PHQRV TXHVW-HV IHLWD D XPD DPRVWGSRGSR S/AOIKIONDDBE R TRIVV F
FRODERUDGRUHY QRV DQRV HP TXH Q¥R V¥R UHDOL]DGDV SHVTXLVD)

JRUDP LPSOHPHQWDGRY PHFDQLVPRY SDUD DYDOLDU D HILFEFLD GD
TXH DV SHUVSHWLYDV GD VXD IRUGD GH WUDEDOKR V¥R FRQVLGHUD
RV SODQRVY GH DO©¥R GHFRUUHQWHY GDV SHVTXLVDV GWFO&LRW RUJD
H136 HPSOR\HH & 1HW 3URPRWH 6FRUH RX R 3 UWBDHNHWKRIGBHUEWORJR
aPELWR GRV FRPSURPLVVRYV SDUD D 6HFLO HVWDEHOHFHX D |
GLEORJR VLVWHPDWL]DGR FRP RV YEULRV JUXSRVY GH SDUWHV LQWHI
FRPSURPLVVR YLVD DVVHIJXUDU TXH DV RSLQRUAWRI $HHRIFXSBWQNIH C
UHFROKLGDV H FRQVLGHUDGDYV QDV GHFLV-HV HPSUHVDULDLV $GLFI
PHOKRULD GR GLEORJR VRFLDO TXH UHVXOWD GR UHFRQKHFLPHQWF
FRQWLQXDPHQWH D HILFEFLD GHVWH GLEORJR ,VWR PDWHULDOL]D F
PHOKRUHV SUEWLFDV LQWHUQDFLRQDLY TXH UHFRPHQGDP DYDOLDG®
GLEORJR VRFLDO QDV GHFLV-HV VRFLRHFRQuUPLFDV FRPR UHIOH[R G
DYDOLD©¥R H PHOKRULD FRQW QXD GD HILFEFLD GR GLEORJR FRP R\

$ 6HFLO DGRWD XPD DERUGDJHP SURDWLYD SDUD FRPSUHHQGHU DV
LOQFOXLQGR DTXHOHV TXH SRGHP VHU SDUWLFXODUPHQWH YXOQHUE
PHGLGDV SDUD DVVHJXUDU TXH DV YR]JHV GH WRGRV RV FRODERUDGH
GHFLV-HV H DWLYLGDGHVY 3DUD DO«P GDV VXSUD UHIHULGDV H[LVW
%XVLQHVY 3DUWQHUV +5%3éV TXH JDUDQWH SUR[LPLGDGH FRP RV
FRQKHFHU DYDOLDU H VXSRUWDU DV GLIHUHQWHY SHUVSHWLYDV GF
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$ 6HFLO DGRWD XPD DERUGDJHP SURDWLYD SDUD FRUULJLU LPSDFW|
REUD SUpSULD JDUDQWLQGR TXH RV VHXV FRODERUDGRUHY GLVS: -HI
UHSDUDU LPSDFWRV DGYHUVRV >6 D@

$ 6HFLO HVWUXWXUD D VXD DERUGDJHP GH PLWLJDO¥R H UHSDUD®©¥F
SUHYHQWLYDV H FRUUHWLYDV HP FRQIRUPLGDGH FRP D VXD 3RO WL
LQWHUQDFLRQDLY >6 G _6 D@

$ 6HFLO UHFRQKHFH D LPSRUW=aQFLD GH DVVHJXUDU TXH RV VHXV FF
FDQDLV GLVSRQ YHLV SDUD H[SUHVVDU SUHRFXSD®©-HV RX QHFHVVLC
FRPXQLFDO¥R LOQWHUQD HILFD] H D SURWHO¥R GRVY FRODERUDGRUHYV
SUHRFXSD©¥R FRPR D 3RO WLFD GR &DQDO GH ,QWHJULGDGH GR *U
SODWDIRUPD FRQILGHQFLDO DFHVV YHO D WRGRV RV FRODERUDGRU|
FRQIRUPLGDGH DVV«GLR GLVFULPLQDO©¥R RX YLRODO®-HV GH GLUHL)
FRPSURPLVVRV GD HPSUHVD VHQGR JDUDQWLGD D LQYHVWLJDO¥R H
SHOD 3RO WLFD GR &DQDO GH ,QWHJULGDGH &DS TXH DEUDC
QRPHDGDPHQWH D JDUDQWLD GH DQRQLPDWR DTXDQGR UHTXHULGR
WUDWDPHQWR GD GHQ¥%“QFLD H XPD FOEXVXOD GH SURWHO¥R FRQWU

(VWH FDQDO UHIRU©®D R FRPSURPLVVR GD HPSUHVD HP DVVHJXUDU P
SUHRFXSDO©-HV $ 6HFLO LQFHQWLYD WDPE«P R GLEORJR GLUHWR FR
6 H_6 @

6HPSUH TXH VH LGHQWLILFD TXH D HPSUHVD WHQKD FDXVDGR RX FR
V¥R DYDOLDGDV DV D©-HV FRUUHWLYDV SDUD SUHYHQLU UHLQFLG=-Q
PHGLGDV SRGHP LQFOXLU DMXVWHV QDV SRO WLFDV ODERUDLV UHII
MXVWDV RX UHYLV¥R GH SURFHGLPHQWRYVY LOQWHUQRYV $GLFLRQDOPH
DFRPSDQKDPHQWR H PHOKRULD FRQW QXD TXH SHUPLWHP PRQLWRU
LPSOHPHQWDGDY JDUDQWLQGR TXH UHVXOWDP QXPD PXGDQ®D UHD
SURFHVVRY LQFOXHP DXGLWRIBIHGBERBDW WWEEWD OKBDBERWKIDY GIHUHY LV -H)
SRO " WLFDV ODERUDLV >6 D@

$ 6HFLO GHVHQYROYHX PHGLGDV H D©-HV TXH YLVDUDP RV LPSDFWR
supsSuLbD (VWDV SRGHP VHU DJUXSDGDV QDV FDWHJRULDYV DEDL[R

6D¥%GH 6HJXUDQ®D H %HP HVWDU
9DORUL]DO©¥R GR 7DOHQWR
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, 6D¥GH VHJXUDQ®D H EHP HVWDU

1D 6HFLO H[LVWH XP FRQMXQWR GH SRO WLFDV UHODFLRQDGDV FRF
DWLYLGDGH GR *UXSR H SUHVDAX®KH R VEHERXMWWXWDW D BRD WLFD GH
&UGLIR GH &RQGXWD D 3RO WLFD GH 6XVWHQW D BN KEHORBGIE HDUY/R O W
3RO WEPD2:GH H 6HIXUDQ®©D TXH « DSOLFEYHO GH IRUPD WUDQVYHUV
JHRJUDILDY RQGH RSHUD >(656 E@

1D GHILQLO¥R GDV SRO WLFDV GH 6D Y% GMHB NMHKIRDBIG®®R VRH B P WHILYR
VHMDP HQWLGDGHV UHJXODGRUDV UHSUHVHQWDQWHY GRV WUDEDO
FRQVXOWRUHV HP PDW«ULD GH VD%GH H VHIXUDQ®D >(656 H@

3RO WLFDV

>6 H (656 D@

&RQWH%“GRV FKDYRIOHWLFD GH 6D%GH H 6HIXUDQO®D DVVHQWD HP SLODUHYV

REMHWLYRV 6LVWHPDV GH *HVW¥R &RPXQLFDO¥R H )RUPDO¥R $PELFLRQD

>(656 D@ SURPRYHQGR D PHOKRULD FRQW QXD GRV VHXV SURFHVVRV T
VLVWHPD GH JHVW¥R HIHWLYR H GH XPD IRUWH OLGHUDQ®D 1
FRODERUDGRUHV FRQWUDWDGRV H FRPXQLGDGHV WRGRV RV
GHVHPSHQKDU R VHX WUDEDOKR GD IRUPD PDLV VHJIJXUD HP T
FDGD SHVVRD SHOD DGR©¥R GH XP FRPSRUWDPHQWR VHIJXUR

JPELWR $EUDQJH WRGD D FDGHLD GH YDORU FRP LPSDFWR QRV PHPEL
>(656 E@ FRPLVV-HV FRODERUDGRUHV GD 6HFLO H UHSUHVHQWDQWHYV
QHJUFLR GR *UXSR

1°YHO PDLV V«Q(LRGR *UXSR H GDV UHVSHWLYDV *HRJUDILDV &RXQWU\ &(2
UHVSRQVEYHO SHOD

LPSOHPHQWD®¥R

>(656 F@

'LVSRQLELOL]D®ERRXQLFDGD D WRGRV RV FRODERUDGRUHYV HPSUHLWHLURV H
>(656 @ VXSHUYLVRUHVY FOLHQWHV IRUQHFHGRUHV VLQGLFDWRV FR
QR ZHEVLWH

$ SRO WLFD VXSUDUUHIHULGD « SDUWH GD HVWUDW«JLD GD 6HFLO (

@ H GE UHVSRVWD ¢ 1RUPD,&2D 6D»%»EHhH 6HIRQUD @QRY ,52 LGHQWLI
caPELWR QRPHDGDPHQWH D TXDOLGDGH GH YLGD H VD%“GH | VLFD H
GH WUDEDOKR RX GRHQ®DV SURILVVLRQDLY TXH FRQGX]HP D IDWDO
LOQFXPSULPHQWR GDV UHJUDV H SURFHGLPHQWRY GH VHIXUDQ®D QR

(VWD 3RO WLFD GH 6D%“GH H 6HIXUDQ®D GD 6HFLO UHIOHWH GH IRU
JHUR GDQRV SDUD RV VHXV FRODERUDGRUHV FRQWUDWDGRV H FRPX

(P OLQKD FRP HVWH FRPSURPLVVR IRUDP UHDOL]DGDY DGDSWD®: -HV
VD¥%GH H VHIXUDQODHGHOERQWHRUB RXWURYV YLVLWDQWHY FRP GHILF
PRGHUQL]D®¥R GDV VXDV LQVWDOD®-HV QRPHDGDPHQWH VDQLWEUL
LQVWDOD®¥R GH UHFXUVRV DFHVV ' YHLY SRUWDV PDLV ODUJDV SDU|
GH DSRLR SUp[LPDV DRV VDQLWEULRVY H SLDV SDUD PDLRU VHJIXUDQC
XVDELOLGDGH SRU LQGLY GXRV HP FDGHLUDV GH URGDV H SLVR DQV
SHVVRDV FRP PRELOLGDGH UHGX]LGD )RUDP DLQGD LQVWDODGDV W
VHQVRUHYVY GH PRYLPHQWR SDUD HOLPLQDU D QHFHVVLGDGH GH RSH!
FRQYHQL-QFLD (VVDV DGDSWD®:-HV V¥R UHDOL]DGDV HP FRQIRUPLG
RUJDQL]D®©¥R GH SURPRYHU XP DPELHQWH LQFOXVLYR H VHIXUR SDU
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$V VHIXLQWHY LQIRUPD®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD 0'5 3 (656 i DEFGI

T3ROWLFD GH 'LUHLWRYV +XPDQRV & &DS *

T &UGLJR GH &RQGXWD & &DS *

T3RO"WLFD GH 6XVWHQWDELOLGDGH & &DS *
T3RO WLEFREZHY(PHQWR FRY &W.DISHKROGHU

$% —(6 ( 5(&85626 VD¥%GH VHJXUDQ®O®D H EHP HVWD

6 a 7TRPDU PHGLGDV VREUH RV LPSDFWRV PDWHUL
H DERUGDJHQVY SDUD DWHQXDU RV ULVFRV PDWHUL
PDWHULDLY UHODFLRQDGDV FRP D SUuUSULD P¥R GH
GHVVDV PHGLGDYV

$ LPSOHPHQWDO¥R GH XP RPQMXHDVBDGMDRMGEHVH VHIXUDQ®O®D YLVD
PDWHULDLY LGHQWLILFDGRY QRPHDGDPHQWH HYLWDU R LQFXPS
VHIXUDQO®D QR WUDEDOKR H HYLWDU RV DFLGHQWHV GH WUDEDO
REMHWLYRV H PHWDV GD 3RO WLFD GH 6HJXUDQ®D H 6D¥%“GH SURPR
UHVSRQVEYHO H SURDWLYD

1RV SULQFLSDLV WHPDV GD DJHQGD HVWUDW«JLFD GH 5HFXUVRV +XI|
EHP HYWDU GHVWDFDP VH DV UHODFLRQDGDV FRP R )UDPHZRUN GH
FRQW QXRV

$O-HV
+,PELWR GBRUL]RQWH
BULQFLSDLY D©-HV 6WDWXMO¥R WHPSRUTHY/ XOWDGRV (IHLWRV (VSHUDGR
>(656
> (656 D@ H (656 >(656 E@> (656 F®&(656 D _ (656 H@
@

JUDPHZRUN GH VHJXUDQ®D

$YDOLDOY¥R H[WHUQD JORERQF®OX JEBDPNZRWN&XUWR 38BYROWDGRY GD DYDOLDO¥R H[WHUQ!I

GH 6HIXUDQ®D JHRJUDILDV R H
$YDOLDO¥R H[WHUQD GH GRRWBGHBPGMWRY &RQW QXIHVXOWDGRV HQFRQWUDP VH QD WDE
SULRULWEULRY GR )UDPHZRUN GHI8RJXD DD P«WULFDV GH VD%GH H VHIXUDQ®D

JRUPD©¥R H '"HVHQYROYLPHQWR &RQW QXR GH 6D%GH H 6HJXUDQ®D

BURJUDPD GH )RUPDO¥R /ZRQFIOXHBRB@&DDV &XUWR 3¥DIRVLO¥R GH QRYRV FRQKHFLPHQWR

2SHUDFLRQDO 9LV YHO JHRJUDILDYV &DSDFLWDO¥R GRV O GHUHV SDUD SU
FRPXQLFDO©¥R DEHUWD SHUPLWLQGR

5HDOL]DU IRUPDO©¥R HP /LGHUDQ®D SURQWDPHQWH RV LQFLGHQWHYV H DS

2SHUDFLRQDO 9LV YHO HP 6HJXUDQ®©D SDUD DIHWDGDYV

WRGRV RV O GHUHV OHOKRURX D FDSDFLGDGH GH LQYHVW

UDL] H LPSOHPHQWDU D©-HV FRUUHW I
HILFD] PLQLPL]DQGR D SUREDELOLGD
VHPHOKDQWHYV

JRUPDO©¥R W«FQLFD SDUD $36 RWDLGSIR GV DV HIXKQBDYXORQFOX GD D IRUPDO¥R W«FQLFD H &I
VHIXUDQ®D GH VHIXUDQ®D GDVGH

JHRJUDILDV JRUPD©-HV FRQW QXDV SDUD PHOKRU

FRPSHW-QFLDV UHIHUHQWHY D WHPD\

5RDGPDS GH 6HIJXUDQ®D

5RDGPDS GH 6HIJXUDQO®OD $ GRWKXDGIRGDWDYV &RQW QXIODQRV RUJDQL]DGRV H UHVSHWLYRV
PRQLWRUL]DU D LPSOHPHQWD©¥RJS8 R JJ®DQIRV DFRPSDQKDPHQWRY HP FDGD JHRJUD
(VWUDW«JLFR GH 6HIJXUDQ®D
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I1HVWD WHPEWLFD GH 6HJXUDQ®©D H 6D¥%GH UHOHYDPRV DV DO-HV W
RX FRUULJLU LPSDFWRV PDWHULDLY QHJDWLYRYV QD P¥R GH REUD SU

$O¥R H $YDOLDO©¥R ([WHUQD GR )UDPHZRUN GH 6HJXUDQ®D H $FF

2 )UDPHZRUN GH 6HIJXUDQ®D SUHWHQGH VHU R SRQWR GH UHIHU-Q|
VHIXUDQO®©D SDUWLQGR GR HVWDGR DWXDO H GHILQLQGR RV REMH\
VHIXUDQ®D

<« FRPSRVWR SRU HOHPHQWRV TXH V¥R WUSLFRV GH VHIXUDQ®D

GLEORJRV GH VHIXUDQ®D LGHQWLILFD©®¥R GH SHULJRV H DYDOLD®
W-P XP SURFHGLPHQWR FRUSRUDWLYR D VHJXLU R¥ S/HFAWDE YDNO UH J |
DOFDQODU &DGD XP WHP XP FRQMXQWR GH TXHVW-HV FDWHJRUL]D
,PSOHPHQWDO¥R H 'XUDO¥R H 5HVXOWDGRV (VWDV IDVHV DMXGDP
WHUPRV GD VXD LPSOHPHQWD®¥R H HILFEFLD , PHGLGD TXH DV TXt
UHFHEH XPD SHUFHQWDJHP GH UHDOL]DO¥R TXH « HQW¥R FODVVLII
,PSOHPHQWDGR %EVLER %RP (IFHOHQWH H B6XVWHQWEYHC
6HFLO DYDOLDU FODUDPHQWH R QYHO GH PDWXULGDGH HP VHJXUD
RSRUWXQLGDGHV GH PHOKRULD JDUDQWLQGR XP DYDQOR FRQW QX
>6 (656  I_ D@

(P IRHLWD XM DAWROWRRGRY RV HOHPHQWRY GR )UDPHZRUN H F
IHLWD SRU XP FRQVXVOWEGHPHWWRQBULRULWEULRY FRQVLGHUDGRYV
/IREN 2XW 7DJ 2XW H 77U\ 2XW H RXWUR HOHPHQWR ¢ HVFROKD GH
HOHPHQWRY SULRULWEULRV IRUDP R SURJUDPD GH OLGHUDQ®D RS
LPSOHPHQWDO¥R GR SURFHGLPHQWR GWUDRDEBB&ERR GR HTXLSDPHQW

$O¥R H JRUPDO©¥R H '"HVHQYROYLPHQWR &RQW QXR

$O¥R5HDOL]DU IRUPD©¥R HP /29 J/LGHUDQ®O®D 2SHUDFLRQDO 9LV Y}L
O GHUHV TXH RV FDSDFLWD FRP DV FRPSHW-QFLDV QHFHVVEULDYV
VHIXURYV

$O¥R)RUQHFHU IRUPDO©¥R W«FQLFD HVSHFLDOL]DGD HP VHIXUDQ®D
DSULPRUD D VXD FDSDFLGDGH GH OLGDU HILFD]JPHQWH FRP RV ULVI

$O¥R 5RDGPDS GH 6HIJXUDQ®D 30ODQR (VWUDW«JLFR H ORQLWRUL]

'"HVGH D 6HFLO LPSOHPHQWD XP SRDGPDS GH 6HIJIXUDQOD HP WF
IHUUDPHQWD JOREDO XQLILFD D HVWUDW«JLD GR JUXSR UHODWLYD
FRPXQV H HVSHF ILFDV SDUD FDGD ORFDOL]D©¥R 2 5RDGPDS YLVD
FRP VHIXUDQ®D H VD¥%»GH V¥R SULRULWEULRV HLPSOHPHQWDGRYV G
FRPXQLFDO¥R H D GLYXOJDO¥R GHVWHY WHPDV

2 5SRDGPDS GH 6HIJXUDQ®D « XP SODQR HVWUDW«JLFR GH VHJIXUDQC

'HILQLO©¥R GR SODQR GH VHIXUDQ®D FRP GHWDOKH DQXDO
JHRJUDILD SDUD JDUDQWLU SURJUHVVR FRQVLVWHQWH H DOLQKDP
$FRPSDQKDPHQWR GH VHIXUDQ®D H JHVW¥R HP UHXQL-HV WULPHVYV
PHOKRUHYV SUEWLFDV H UHVROXO©¥R GH PDLRUHV GLILFXOGDGHV 1D
JHRJUDILDV ([LVWHP DLQGD UHXQL-HV PHQVDLVY HQWUH RV JHVWRL
DFRPSDQKDPHQWR GDV LPSOHPHQWD®©-HV SDUWLOKD GH FRQKHFLF
> G@

2 5RDGPDS GH 6HIXUDQ®©D HVWDEHOHFLGR « D WXOSEHEP /R R$R XUCHD
H QRV UHVXOWDGRV REWLGRYV 3HUPLWH XP DFRPSDQKDPHQWR GR
FRP RV REMHWLYRYV GD SRO WLFD H GD UHGX©¥R FRQW QXD QRV UL

(VWDV D©®-HV HP FRQMXQWR GHPRQVWUDP R FRPSURPLVVR HP SUF
SURDWLYD FRODERUDWLYD H RULHQWDGD SDUD D H[FHO-QFLD HP W
ULVFRV GH VHIXUDQ®D PHOKRUDU D FXOWXUD GH VHJIJXUDQ®D H DS
FRPSRUWDPHQWDLY HP WRGRV RV Q YHLV >6 E@
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$V DO-HV YLVDP SUHYHU FRRSHUDU RX DSRLDU DV SHVVRDV OHVDGI
UHVXOWDQWHY GD DWLYLGDGH GR *UXSR 6HFLO LGHQWLILFDGRV QF
FRQMXQWR UHVXOWDUDP QR IRUWDOHFLPHQWR GD FRQILDQ®D QD P
GH VHIXUDQ®D PDLV UHVLOLHQWH > G@

$V PHOKRULDV QRV FRPSRUWDPHQWRY GH VHIJXUDQ®D H QRV HVIRUG

LGHQWLILFDGRY QR )UDPHZRUN GH 6HJXUDQ®D V¥R PHQVXUEYHLV

FRODERUDGRUHV GH WRGRV RV Q YHLV W-P SDUWLFLSDGR DWLYDPH

GH IRUPDO¥R UHODWDQGR PDLRU FRQILDQOD H UHIRUOR GH SUEWLF

HQYROYLPHQWR FRP D VHJXUD Q& B GERRIINVQHFELPR QDR RISHUDO -HV
H@

3RU IRUPD D LGHQWLILFDU D©-HV QHFHVVEULDV H DGHTXDGDV HP UH
SRWHQFLDLYVY VREUH D VXD IRU©OGD GH WUDEDOKR D 6HFLO XWLOL]D |

LGHQWLILFDO¥R GDV DO©-HV TXH YLVDP HVWHYV LPERFEMRM QRYDWLYR
DYDOLD©®©-HV SURDWLYDV HQYROYLPHQWR FRODERUDWLYR H PHFDQL

1R FDVR GD VD¥%¥GH H VHIXUDQ®D RV SULQFLSDLVY SURFHVVRYV LQFOX

$YDOLD©-HV GH 5LVFRV H $Q£OLVH GH ,QFLGHQWHYVY 6¥R UHDOL]DC
LGHQWLILFDU SHULJRV H ULVFRV SRWHQFLDLY SDUD D IRU®D GH WU

&RODERUDO¥R HQWUH '"HSDUWDPHQWRYVY H 8QLGDGHVY SHUPLWHP D
IUDFRV H GHVHQYROYLPHQWR GH VROX©-HVY GLUHFLRQDGDV 2V FROI
D FRPSDUWLOKDU RV VHXV LQVLIJKWY VREUH R TXH HVWE D IXQFLRQI
GHVDILRV TXH HQIUHQWDP H TXH PHOKRULDY JRVWDULDP GH YHU LP

&DQD)INHEGHEBRXIHVW -HVY GRV &RODERUDGRUHYV
$Q£OLVH GD &DXVD 5DL] 4XDQGR RFRUUHP LQFLGHQWHY RX TXDVF

3URJUDPDV GH )RUPDO©¥R H &RQVFLHQFLDOL]D®©¥R &RP EDVH QDV
LGHQWLILFDGRYV

$ HTXLSD GH VHIXUDQ®D DSULPRURX DV VXDV FDSDFLGDGHV W«FQLF
GDV FDXVDV UDL] H XPD LPSOHPHQWD®©¥R PDLV HILFD] GH PHGLGDV |
GH LQFLGHQWHYV (P FRP D FRODERUDO¥R FRP R FRQVXOWRU H[W
GHVWDFRX £UHDV SDUD PHOKRULDMWBEYSKEMUHPVXR\D SPHRMWIRURD SD!
GDV HTXLSDV H XP DOLQKDPHQWR FRP DV LQLFLDWLYDV GH VHJXUDC
GH UHVSRVWD D LPSDFWRV PDWHULDLV >(656 H@

$ RUODPHQWIHRMR QRIDV D WUBNYWY GD VXEPLVV¥R DQXDO GH SURSRVW

SHORVY GHSDUWDPHQWRY GRYSRNDDWQYD/ WD/ TXQEBLDWLYDV SODQHD!

DQDOLVDGDV H DSURYDGDV SHOD JHVW¥R DSpV XP SURFHVVR GH GL'

ILODQFLDPHQWR VXVWHQWEYHO JHUDLY TXH GHSHQGHP GH .3,V GH

V¥R R //RYW WLPH ,QMXU\ HUMH BXHRGH\Q3NDMNIH Z REPHH @ XLAK W/BRKNWD OV WU N I R

LQIRUPDO©¥R « GHWDOKDGD QR GRFXPHQWR VXVWDLQDELOLW\ OLQN!
E@

$O0«P GRV SURFHVVRV LQWHUQRY D 6HFLO SURFXUD PHOKRUDU FRQ\
VHIXUDQOD DWUDY«V GD SDUWLFLSDO©¥R HP DVVRFLDO®-HV GD LQGY
&RQFUHWH $VVRFLDWLRQ QR HQYROYLPHQWR HP FRPLW«V GH VHJX
VREUH DV PHOKRUHV SUEWLFDV RX DWUDY«V GH UHFXUVR D HVSHFL
(VVvDV SDUFHULDYVY FRQWULEXHP SDUD LQFRUSRUDU HVWUDW«JLDV H
DOLQKDPHQWR FRP RV SDGU-HV GD LQG¥%“VWULD H FRP DV HYROX®:-H"

7TRGDV HVWDV PHGLGDVY WRPDGDV HP FXUVR RX SODQHDGDV YLVDP
P¥R GH REUD GR *UXSR 6HFLO FRQIRUPH ME GHWDOKDGR > E@
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$ 6HFLO FRPSURPHWH VH FRP XPD JHVW¥R UHVSRQVEYHO GR WHPD G
PDWHULDOL]DGD HP GRLVY REMHWLYRV H PHWDV GHILQLGRVY QHVWH =

2 VLVWHPD GH 6HIJIXUDQ®D GD 6HFLO LQFRUSRUD SUEWLFDV GH VHJX
WUDEDOKR PDV WDPE«P VH DOLQKDP FRP REMHWLYRY DPELHQWDLYV
GD VXD HVWUXWXUD DEUDQJHQWH&2LQFOXLQGR OLGHUDQ®D IRUPDO®
FRPXQLFDO¥R H UHODWR @R VLVWHPD JDUDQWH TXH DV LQLFLDWLYLCL
VXVWHQWEYHLYVY TXDQWR DGDSWEL£YHLV ¢V FRQGL®-HV ORFDLV <« DVVL
LOQFHQWLYD D LGHQWLILFDO©¥R H PLWLIJD©¥R SURDWLYD GH ULVFRV

EHP HYWDU D ORQJR SUD]J]R DOLQKDQGR VH FRP R 2'6 6D¥%GH H %H
UHVSRQVEYHLYV TXH PLQLPL]DP R LPSDFWR DPELHQWDO H R GHVSHUC
BURGX©¥R 5HVSRQVEYHLYVY $0«P GLVVR R IRFR QD PHOKRULD FRQW"
DSUHQGL]DJIWMPWHRMMDUHNH TXH RV GHVDILRYVY ORFDLY VHMDP DERUGDG
SURJUHVVR UXPR ¢ VXVWHQWDELOLGDGH QRV Q YHLV RUJDQL]DFLRQ

O«WULFDV H OHWDYV

>(656 E@ >(656 G>@6E5?@ - (658656 -@>(656 -@>(6S% E _ (656

5HGX]LU R QU®LFRIUGCKHDHELFH GH
IUHTX-QFLD GH GH IUHTX-QFLD GH
DFLGHQWHYV $QR %DVHDFLGHQWHYV

,PSOHPHQW DEX¥®RR®H% D VGIH 7XQ VLD 7XQ VLD 7HU SHOR PHQRYV
HOHPHQWRY $ LPSOHPHQWD®Y¥RVERY %UDVLO GH LPSOHPHQWD®O¥R

SULRULWEULBQRGRDVH HOHPHQWRV BBQR /"TEDQR GRLVY HOHPHQWRYV HF

JUDPHZ@HN JUDPHZBHN 3RUWXJDO 3RUWXJDOWRGDYV DV JHRJUDILE

VHIJXUDQ®D SRU DQR 6HJXUDQ®D

$V PHWDV GHILQLGDV SDUD DV RSHUD®-HV SUusSULDV GD WRWDOLGD

G N WDNHKRD/GHWYRY H Q¥R IRUDP DOWHUDGDY GHVGH R SHU RGR GD

HQYROYLPYWDRHEROIPHSD\FWR UHIOHWH VH HP WRGD D FDGHLD GH YI
_ 6 @

(VWDV PHWDV GHILQLGDYV YLVDP IDJHU R DFRPSDQKDPHQWR GRV LPS
6D¥%GH H 6HIXUDQ®D

1R FDVWDOID GH IUHTX-QFLD GK BFLUGHIWHER)5FUHDWLYR PDV TXH W
FODUR GD 6HFLO HP JDUDQWLU PHOKRULDV TXH DGY-P GH LQLFLDWL
IRUPDO¥R GLUHFLRQDGRV EHP FRPR GR DSRLR GH FRQVXOWRUHV H]J
UHGX©¥R VXFHVVLYD QRV %“OWLPRV WU-V DQRV >6 (656 1 _ (¢

(VWHV YDORUHV V¥R R UHVXOWDGR GD DXWRDYDOLDO¥R GD LPSOHPHQWDO¥R GRV GRL
HOHPHQWRYV FRQVLGHUDGRYV HP IRUDP R /27272 /REN 2XW 7DJ 2XW H 7U\ 2XW H RX
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$V PHWDV GHILQLGDV SDUD D 6D%GH H 6HIJXUDQ®D W-P HP FRQWD R
VXVWHQWEYHO H D VLWXDO¥R ORFDO HP TXH VH YHULILFDP RV LPSD|
7D[D GH JUHTX-QFLD GH DFLGHQWHYV )5 DSRLD XP GHVHQYROYLPHC
WUDEDOKR PDLV VHIJXURV UHGX]LU DV LQWHUUXS®© -HV UHODFLRQDG
ORFDO GH SURPRO¥R GR EHP HVWDU H GD HVWDELOLGDGH HFRQuPLF
>6 _ (656 1@

(VWD DSHVDU GH VHU XPD P«"WULFD FRPXP XVDGD SDUD PHGLU D IU]|
GH WUDEDOKR HP UHODO¥R ¢ TXDQWLGDGH GH WUDEDOKR UHDOL]DG
D JUDYLGDGH GRV LQFLGHQWHY QHP FDSWXUD RV TXDVH DFLGHQWH
LPSRUWDQWHY VREUH D VHIXUDQO®D SDUD DO«P GH TXH YDULD®-HV
LQFDSDFLGDGH GH IRUQHFHU FRQWH[WR RX UHIOHWLU WRGRV RV UL
SUHFLV¥R H FRPSDUDELOLGDGH HQWUH RUJDQL]D® -HV

JUHTXHQWHPHQWH « H[SUHVVD FRPR R Q%PHUR GH LQFLGHQWHYV FR
KRUDV WUDEDOKDGDV H DMXGD D DYDOLDU R GHVHPSHQKR GH VHJIX!L
WHQG-QFLDV DR ORQJR GR WHPSR >(656 (656 D@

1R FDVRUBRHZRUN GH 6HRMXGRQ@MHOHPHQWRY LPSOHPRBQRIUIRAD HFPH

/ILGHUDQ®D 2SHUDFLRQDO H WV YROOHP BHRYIKDDYRO B RQSASRHEHE®RLB RQWR
(TXLSDPHQWREGKMSHPHEERY FRQWULEXHP SDUD D LPSOHPHQWD®O©¥R GD 3F
SbDUD DOFDQ©®DU =HUR 'DQRV SDUD FRODERUDGRUHV SUpPSULRV FR

$ GH LPSOHPHQWDO¥R GRV HOHPHQWRY GR J)UDPHZRUN GH B6HJXUL
LPSOHPHQWDO¥R GR HOHPHQWR RX WHSLFR GH VHJXUDQ®OD 1¥R IRU
LQWHUP«GLDV R TXH UHVXOWRX GH XPD GHFLV¥R GH JHVWY¥R FRP E|
(656 H @

$ LPSOHPHQWD®O®¥R GR SQMIHHIBAR® BR VHR XGLHS D PR @ VWR FGS-R WW R BSIRQUK T X D!
SURFHGLPHQWRY GH VHIXUDQ®©D GHVWLQDGRYV D DVVHJXUDU TXH RV
HTXLSDPHQWRV H D PDTXLQDULD EHP FRPR DV SODWDIRUPDV DFHVV
SULPHLUR Q" YHO SDUD YHULILFDU VH VH HQFRQWUDP HP FRQGL®: -HV
HPLWLGR XP UHODWpULR IRUPDO TXH LGHQWLILFD TXDLVTXHU £UHD\
LPHGLDWDV (VWDV LQVSH©®-HV GH SULPHLUR Q YHO HVW¥R WDPE«P
SUHYHQWLYD GH FDGD XQLGDGH LQGXVWULDO

23URJUDMD/LGHUDQ®D 2SHUDFLRQDOFRQYVYMO HR XPDXUWIDEEDWLYD G
GLD FRPSOHWR GLULJLGD D O GHUHV FRP R REMHWLYR GH UHIRU®L
HTXLSDV H R VHX SDSHO QD SURPR®¥R H OLGHUDQ®D GDV SUEWLFDV
GR SURJUDPD RV O GHUHV V¥R FHUWLILFDGRVY H WRUQDP VH IRUPDC
VHIXUDQO®D GDV UHVSHWLYDV HTXLSDV

$ PHWRGRORJLD SDUD LQWHJUDU RV 3URJUDPDV GH ,QVSHO¥R GH (T
QRV .3,V GH VHIJXUDQ®©®D EDVHLD VH QD YHULILFDO¥R GR FXPSULPHQ!
HOHPHQWR ,VWR LQFOXL LQGLFDGRUHV FRPR D SHUFHQWDJHP GH H
Q%PHUR GH O GHUHV IRUPDGRV 1R HQWDQWR HVWD DERUGDJHP DS
SULYLOHJLDU P«WULFDV TXDQWLWDWLYDV HP GHWULPHQWR GH UHV}
FRPSOH[LGDGH GDV WDUHIDV H GLILFXOGDGHVY HP DYDOLDU GH IRUF
LPSOHPHQWD®¥R >(656 D_ (656 F@

1R ®"PELWR GHVWHYVY HOHPHQWRY GR )UDPHZRUN GH 6HJXUDQ®D DV I
HP FRQMXQWR SRU XP FRQVXOWRU H[WHUQR GH VHIXUDQ®D H SHOR
DV HTXLSDV RSHUDFLRQDLVY 2 FRQVXOWRU H[WHUQR H R *URXS 6DIH
RV UHVXOWDGRY GDV DYDOLD®-HV GH IRUPD D DVVHJXUDU R VHX DC
GHVHQYROYLGDY UHFRPHQGD®-HV SDUD FDGD JHRJUDILD FRP R REMN
XP URDGPDS GH FLQFR DQRV SDUD FXPSULU RV UHTXLVLWRYV GR IUDI
DSUHVHQWDGRYV ¢ &RPLVV¥R ([HFXWLYD GD 6HFLO SDUD DQ£OLVH H I

,1)2508%0...2 ' (
6867(17$%,/,'$"(
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'HVHPSHQKR HP UHOD®O¥R ¢V PHWDYV

2 GHVHPSHQKR HP UHOD®¥R ¢V PHWDV GH VHJXUDQ®D « PRQLWRUL]E
HVWUXWXUDGD HP TXH V¥R UHDOL]DGDV UHXQL-HV PHQVDLV FRP DV
VHPDQDLY SDUD WUDWDU TXHVW:-HV HVSHF ILFDV YLVLWDV DQXDLYV
JUXSR UHXQL-HV PHQVDLV SDUD SDUWLOKDU RV UHVXOWDGRV FRP [
JHRJUDILDV H UHXQL-HV WULPHVWUDLV SDUD HTXLSDV GH JHVW¥R H
DWXDOL]D®-HV DSUHQGL]DJHQV H PHOKRULDV (VWD PHWD SRU VHU
DXGLWDGD H[WHUQDPHQWH >(656 E@

([LVWH XP 6LVWHPD GH *HVW¥R GH 6HIJXUDQ®©D H 6D¥%GH QR 7UDEDO

QRUPD ,62 HP WRGDV DV JHRJUDILDV $SHVDU GR %UDVLO Q¥R V
DFRUGR FRP D QRUPD ,62 ,PSOHPHQWD®¥R GH GH DEUDQJ-Q
*UXSR H SDUD RV QHJpFLRYV

>6 D@

6 0O¥R GH REUD

6 7UDEDOKDGRU DVVDODULDGR

6 7UDEDOKDGRUHV Q¥R DVVDODULDGRYV

>6 F@

6 O¥R GH REUD

6 7UDEDOKDGRU DVVDODULDGR

6 7UDEDOKDGRUHYV Q¥R DVVDODULDGRYV

1R SHU RGR HP DQE£OLVH Q¥R KRXYH IDWDOLGDGHY D UHJLVWDU QD\

>6 F@
6 7UDEDOKDGRU DVVDODULDGR b b
6 7TUDEDOKDGRUHY Q¥R DVVDODULDGRYV

2 YDORU GH Q“PHUR GH GLDVY SHUGLGRVY GHYLGR D OHV-HV H PRUWH
DFLGHQWHY UHODFLRQDGRY FRP R WUDEDOKR Q¥R LQFOXL RV SURE
FDVR GRY WUDEDOKDGRUHY DVVDODULDGRYVY H Q¥R DVVDODULDGRYV

>6 F@
6 7UDEDOKDGRU DVVDODULDGR
6 7UDEDOKDGRUHYVY Q¥R DVVDODULDGRYV

0¥R GH REUD
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,, 9DORUL]DO¥R GR WDOHQWR

(VWD WHPEWLFD « HXRIOXVG.E D GIHS H OB LWHRMTGHIRD@HR \& FBOBIREW D/ LFD G H
6XVWHQWDHLSBRID @HFD GH (QYR®WDRHR REROAMDRYKDGRY QR &DS
3RO"WDPBI[@RUN

2&UGLJR GH &RQTXMWEUD H RULHQWD R FRPSRUWDPHQWR GH WRGRV |
HVWDEHOHFHQGR HOHYDGRVY SDGU-HV GH «WLFD HPSUHVDULDO H GH
DWLYLGBRBOWISFD GH 6XVWISQWBEDODL ®SE&NWD QR WDOHQWR QD LJX
QD GLYHUVLGDGH GRV FRODERUDGRUHV SURPRYHQGR R ROUWWRDH L
GH (QYROYLPHQWR FRB WBMWDHGIEIR IFHBHQFLDU R UHFRQKHFLPHQWR |
VWDNHKROGHUV QRPHDGDPHQWH FRP RV FRODERUDGRUHV

$WUDYBRG@GWLFD GH 'LUHLWBNFLOPBQWBWEHOHFH XP FRPSURPLVVR Vu
'LUHLWRY +XPDQRV TXH HVWE£ DOLQKDGR FRP RV 3ULQF SLRV 2ULHQ
H 'LUHLWRV +XPDQRV FRP D 'HFODUD®¥R GD 2,7 UHODWLYD DRV 3UL
7TUDEDOKR H FRP DV /LQKDV 'LUHWUL]HV GD 2&'( SDUD DV (PSUHVDV |
GHVWHYV SULQF SLRVY HVWUXWXUDQWHY TXH RULHQWDP D DWXDO¥R (
UHIXODPHQWDO¥R DSOLFEYHO « JDUDQWLGR HVWH UHVSHLWR SHOR
RSHUD®-HV GR *UXSR 1HVWHV SULQF SLRV LQFOXHP VH D /LEHUGDC
HOLPLQD®¥R GD GLVFULPLQD©¥R R FRPEDWH DR DVV«GLR D SURPR
YDORUL]D©¥R GD GLYHUVLGDGH H LQFOXV¥R SULQF SLRV IXQGDPHQ
UHVSHLWRVR VHJXUR H LQFOXVLYR SDUD WRGRVY RV FRODERUDGRUF
FRP TXDOTXHU IRUPD GH GLVFULPLQD®©¥R VHMD GHYLGD D RULJHP «
LGHQWLGDGH GH J«QHUR GHILFL-QFLD LGDGH FRQYLFO©-HV SRO WL
>6 E@ HFRPSURPHWH VH D JDUDQWLU LIXDOGDGH GH RSRUWXQLG
1HVWD SRO WLFD V¥R HQGHUH©DGRYV H[SOLFLWDPHQWH RV WHPDV G
RX REULJDWpULR H R WUDEDOKR LQIDQWLO JDUDQWLQGR TXH HVVD
VXD FDGHLD GH YDORU >6 @

3DUD DO«P GD GHILQLO¥R GD SRO WLFD GH 'LUHLWRYV +XPDQRV H[LV
TXH D GLVFULPLQD®©¥R « HYLWDGD >6 G@ GHWHWDGD H FRUULJLG
VREUH DVV«GLR QR WUDEDOKR H OHYDGDV D FDER D©®-HV GH VHQVLE
$GLFLRQDOPHQWH D 6HFLO FRPSURPHWH VH D PRQLWRUL]DU FRQWL
GLYHUVLGDGH LQFOXV¥R H FRPEDWH ¢ GLVFULPLQDO¥R JDUDQWLQ(

« JDUDQWLGD D GHWHO®O¥R GRV FDVRV HP TXH VH %¥BQIDIQTXH , QWH DUl
SRO WLFD GR FDQDO GH ,QWHJULGDGH GHWDOKDGD QR FDS WXOR

LQYHVWLIDO¥R V«ULD H LPSDUFLDO GD WRWDOLGDGH GDV GHQ¥%“QFL
PHGLGDV FRUUHWLYDV H GH UHPHGLD®¥R VHPSUH TXH QHFHVVE£ULR
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$ 6HFLO DVVXPLX FRPSURPLVVRY HVSHF ILFRV UHODFLRQDGRV FRP I
UHODWLYDPHQWH D SHVVRDV GH JUXSRVY SDUWLFXODUPHQWH H[SRV\
REUD SUuSULD 3DUD DO«P GRV TXH ME£ VH UHIHULUDP UHOHYD VH D
&(2 SDUD RV "'LUHLWRYV +XPDQRV GR :RUOG %XVLQHVV &RXQFLO IRU ¢
« DVVXPLGR R FRPSURPLVVR FRP D SURPR®¥R GDV TXHVW: -HV GRV Gl
FDGHLDVY GH YDORU 9DL DO«P GD JHVW¥R GH ULVFR H GR FXPSULPH
SRVLWLYDV QD YLGD GDV SHVVRDV H DVVHJIJXUDU XP DPELHQWH GH V
WRGDV DV VXDV RSHUD®©-HV $VVXPLX DVVLP RXWURV FRPSURPLVVR\
'LUHLWRYV +XPDQRV H 'LUHLWRY /DERUDLY D Q YHO GR *UXSR DVVH.
UHIJXODPHQWDO©¥R DSOLFEYHO QR GHVHQYROYLPHQWR GD VXD DWLY
GH DVVRFLDO¥R H QHJRFLDO®¥R FROHWLYD UHFRQKHFHQGR D LPSRU
SDUWHV GH GLYHUVLGDGH H LIJXDOGDGH GH RSRUWXQLGDGHV FRP
OLYUH GH GLVFULPLQDO©¥R JDUDQWLQGR LIJXDOGDGH GH RSRUWXQL
LOQGHSHQGHQWHPHQWH GH FDUDFWHU VWLFDV SHVVRDLV RX VRFLDL
WDQWR D Q YHO I VLFR FRPR SVLFROMWILFR SURSRUFLRQDQGR IRUPLE
VRFLDO 5HMHLWD TXDOTXHU WLSR GH WUDEDOKR LQIDQWLO H IRUO|
2UJDQL]D©¥R ,QWHUQDFLRQDO GR 7UDEDOKR 2,7 H DVVHJXUD R UH
RSHUD DGRWDQGR PHGLGDV SDUD PLQLPL]DU LPSDFWRYV QHJDWLYR\
VXVWHQWEYHO >6 F@

3RO WLFDV

>6 H (656 D@

&RQWH%“GRY FKDYH BWIRBEMEWRFRYHU R HTXLO EULR HQWUH D YLGD SHVVRDO
>(656 D@ GH EHP HVYWDU H IHOLFLGDGH RUJDQL]DFLRQDO

LPELWR $EUDQJH RV FRODERUDGRUHV HP 3RUWXJDO
>(656 E@

17YHO PDLV V«QLRU UHMSR@RVEWHIHFXUVRYV +XPDQRYV
SHOD LPSOHPHQWD®¥R
>(656 F@

'LVSRQLELOL]DO©¥R &RPXQLFDGD DRV FRODERUDGRUHV SRU H PDLO
>(656 1@

$3RO WLFD GH DGOIZFREYMO DSHQDV HP 3RUWXJDO UHIRU®D R FRPSU
PDLVY HTXLOLEUDGRV PRGHUQRV H FHQWUDGRYV QDV SHVVRDV (VWD
FRQVLVWHQWH SDUD SUEWLFDV GH IOH[LELOLGDGH SURPRYHQGR XF
XP HTXLO EULR PDLV VDXGE£YHO HQWRHLQNVGL\SKFVRQDOH JPWRHMNWD R
UHIRUOGD D DPELO©¥R GH FRQVWUXLU XP DPELHQWH GH WUDEDOKR UH
GR IXWXUR RQGH R EHP HVWDU H D SURGXWLWYWLGDGH FRH[LVWHP GH

$V VHIXLQWHYV LQIRUPD® -HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU
ILQDQFHLUD

'LVSRVLO-HVY FRQVWDQWHY GR &uGLJR GH &RQGXWD GRV IRUQHFHG

$SUHVHQWDO¥R GR &uGLJR GH &RQGXWD GD 3RO WLFD GH 'LUHLWR
0'5 3 (656 i DEFGI &DS
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$%—(6 ( 5(&85626 9DORUL]DO©¥R GR WDOHQWR

6 & 7TRPDU PHGLGDV VREUH RV LPSDFWRV PDWHUL
H DERUGDJHQVY SDUD DWHQXDU RV ULVFRV PDWHUL
PDWHULDLY UHODFLRQDGDV FRP D SUuSULD P¥R GH
GHVVDV PHGLGDV

$ 6HFLO SUHWHQGH RIHUHFHU FRQGL®©-HV GH WUDEDOKR TXH IRPHQ\
FRPSURPLVVR TXH WRUQHP PDLV SUU[LPR R GLEORJR HQWUH D JHVV

FRQGLO®-HVY DWUDWLYDV H SURPRWRUDW G®PWDWDWVPIH@WR & RVWHUPIRE/
HTXLO EULR HQWUH YLGD SURILVVLRQDO H ODERUDO >6 D_6 E

$V PHGLGDY WRPDGDV DEDL[R LQGLFDGDV YLVDP SURSRUFLRQDU R
PDWHULDLY UHDLV >6 E@

$O©-HV

w,PELWR 6RUL]IR@®WMXOWDGRYV (IHLWRYV
BULQFLSDLY DO-HV 6 WDWXWDWO¥R WHPSRUDWOSHUDGRYV

>(656
>(656 D@ H (656 >(656 B@56 F®&(656 D _ (656 H@
@

5HWHQO©¥R GH 7DOHQWRV H (QYROYLPHQWR 2UJDQL]DFLRQDO
6WD\ LQWHUYLHZY FRBRWDGDRGDV DV&RQW QXIHUPLWHP D UHARGRBNGH

&RODERUDGRUHYVY GH HOHYDGRHRJUDILDV HVWUDW«JLFR GH FRODER
SRWHQFLDO HPSOR\HHV +L3R FRP DOWR SRWHQFLDO JD
UHDOL]DGDV SHOD HTXLSD +5%3 DMXVWHYV QDV SUEWLFDV I
+XPDQ 5HVRXUFHV %XVLQHVV SDUD DXPHQWDU D UHWHQ
3DUWQHU SHUPLWHP DOLQKDU HVWU

GH UHWHQ®¥R H IRUWDOH
UHODO¥R HPSUHVD FRODE

*OREDO
7DOHQW $FTXLVLWLR@RQFOX 7TQRIGEDYV DV&XUWR 3(\DY®EHOHFLPHQWR GD £U
(VWDEHOHFLPHQWR GH XPD £UHRJUDILDV GHGLFDGD
GHGLFDGD GH 7DOHQW $FTXLVLWLRQ
IRFDGD QXPD DWXDO¥R PDLV
HVWUDW«JLFD H RULHQWDGD SDUD R
QHJMUFLR
,PSOHPHQWDO¥R GH X®RQROR 7TRIBDV DV&XUWR 3U§EHPHQWDGR QRYR SUR
SURFHVVR GH UHFUXWDPHQWRHRJUDILDV GH UHFUXWDPHQWR PDLV

H FRQVLVWHQWH FRP FUL
DYDOLDO©¥R HVWUXWXUDG!|
JDUDQWLQGR PDLRU ULJRI
VHOHO¥R GRV PHOKRUHYV ¢

&OLPD 2UJDQL]DFLRQBGRMIBDRIGD¥FDVERQW QXD FRODERUDGRUHYV

GH HVWXGR GH FOLPD RUJDQLIPRLIBRDO®V LQTXLULGRYV
SDUD PHGLU D VDWLVIDO©¥R GRYV UHVSRVWDV
FRODERUDGRUHV H LGHQWLILFDU 7D[D GH SDUWLFLSDOY

RSRUWXQLGDGHYV GH PHOKRULD
HQYROYHQGR WRGD D SRSXODO¥R

SWULEXLO¥R GH EpQXY¥CGRWBEXCBOWRWXIDARQW QXODHUWD GH EpQXV GH FXU\

ORQJR SUD]R ORQJR SUD]R
%uQXV GH FXUWR H ORQJR SUD]R $OLQKDPHQWR GR GHVHP.
SURPRYH D PRWLYDO¥R H D OHDOGDGH LQGLYLGXDO FRP RV REMH
GRV FRODERUDGRUHV UHGX]LQGR R HVWUDW«JLFRV GD 6HFLO

WXUQRYHU YROXQWEULR >6 E@
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w,PELWR 6RUL]IR®WMXOWDGRYV (IHLWRYV
BULQFLSDLY DO-HV 6WDWXWDO¥R WHPSRUDWVSHUDGRYV

>(656
>(656 D@ H (656 >(656 B@56 F®@&(656 D _ (656 H@

@
3URJUDPD GH $SRLR DERRQFOX3RWWXJIJD@XUWR 3BDRRUDPD GLVSRQLELOL]D
&RODERUDGRU 3$& 3URPRO¥R GR EHP HVWDU
'LVSRQLELOL]D©¥R GH DSRLR FRODERUDGRUHV H UHWHC
HVSHFLDOL]DGR FRQILGHQFLDO H WDOHQWR

WRWDOPHQWH JUDWXLWR D WRGRV RV
FRODERUDGRUHV H UHVSHWLYR
DJUHJDGR IDPLOLDU GLUHWR
RIHUHFHQGR VXSRUWH SVLFROpMJLFR
VRFLDO MXU GLFR H ILQDQFHLUR
KRUDV SRU GLD GLDV SRU VHPDQD
DVVHIXUDQGR XPD UHVSRVWD UESLGD
KXPDQD H DMXVWDGD D FDGD VLWXD®O¥R

1HZ ZD\ Rl ZRUN 3URJYBDPD TXYKQ VLD 0«GLR 3WIJRFHVVRV PDLV RWLPL]D
DEUDQJH D LPSOHPHQS\IRILR GHR XPD OLGHUDQ®D UHIRU®D
SURFHVVRV /HDQ PHWRGRORJLD £JLO H

SURJUDPDV GH IRUPDO¥R TXH W-P

SRU REMHWLYR SURPRYHU

DOLQKDPHQWR H UHIRU©OR GD

OLGHUDQ®D

6RIWZPDHUHLPSOHPHQW®SREROXHGHED QR 0«GLR 3URRVZDRIHOHPHQWDGR
XPVRIWZIXHHSHUPLWH DRV

FRODERUDGRUHVY WHUHP DFHVVR D XP

FRQMXQWR GH VHUYLORV GH IRUPD

DXWuQRPD PDLV SUHFLVD H HP

WHPSR UHDO

6HFLO 7DONV 3XEOLFORFEROXHBERIBWXIDAXUWR 3B3DERLFDO¥R GH HSLVuG
SRGFIWWWSRUDGD

/IDQODGR HP QDV SODWDIRUPDYV

HIWHUQDV <RXWXEH H 6SRWLI\

&HQWUD VH QD YDORUL]DO¥R GRV

SHUFXUVRV SURILVVLRQDLV GRYV

FRODERUDGRUHYV

BURPRO©¥R GD (TXLGDGH H 'LYHUVLGDGH

5HYLV¥R GR SDFRWH GIR EHOHIGEERY DV&XUWR 38DHVFLPHQWR GH HTXLGD
1D VHTX-QFLD GR SURMHWR JOHREDJUD AWV LQWHUQD GLPDQXLO¥R GF
5HZDUG ODQDJHPHQW TXH DYDOLRX vVDODULDLV

D HTXLGDGH LQWHUQD H D

FRPSHWLWLYLGDGH H[WHUQD GD

UHPXQHUDO¥R HP WRGR R *UXSR

&ULDO¥R GR PRGHOR &RQROHIBFPDPXHD @XUWR 3B8DI®MGR PRGHOR GH JRYHL

SDUD FRQWUDWD®©-HV DVVHJIJXUDQGR R &UHVFLPHQWR GH HTXLGD
HQTXDGUDPHQWR HP LOQWHUQD GLPDXLO¥R GF
SRVLFLRQDPHQWRY LIJXDLV GHQWUR GD VDODULDLV

UHVSHWLYD EDQGD

&ULDO¥R GH XPD FRP$GIRG\DIGEDRGDY DVERQW QX&OUHVFLPHQWR GH HTXLGD
FRPSHQVDWLR@H BPHRGHRILDVY  JHRJUDILDV LQWHUQD GLPDOXLO¥R GF
SDUWLOKDU LQGLFDGRUHYV UHVSHLWDQWHYV VDODULDLYV

D HTXLGDGH H FRPSHWLWLYLGDGH

VDODULDO

B3URJUDPD UHIHUHQFLPGRR DE@IPDLRMO &RQW QXIXPHQWR GD SHUFHQWDJH
PDLRUHYV SDUD TXHP UHIHUHQFLD PXOKHUHY FRODERUDGRULI
PXOKHUHV %UDVLO
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w,PELWR 6RUL]IR®WMXOWDGRYV (IHLWRYV
BULQFLSDLY DO-HV 6WDWXWDO¥R WHPSRUDWVSHUDGRYV

>(656
>(656 D@ H (656 >(656 B@656 F@&(656 D _ (656 H@

@
&DPSDQKBFNS®R\HU EWBRAWMEDRUWXIDRRQW QXIXPHQWR GD SHUFHQWDJH
DQ%QFLRYV SXEOLFD®©-HV HP UHGHYV PXOKHUHV FRODERUDGRUL
VRFLDLY HWF GH IRUPD D JDUDQWLU 3RUWXJDO

UHSUHVHQWDWLYLGDGH

'"HVHQYROYLPHQWR &RQW QXR H &DSDFLWDO©¥R )RUPDO¥R H GHVHQYROYL
6HFLO $FDGHP\ 3DUBBBWDGEGRRUWXIDARQW QXDVSRQLELOL]DGDV DV VHJ

SODWDIRUPDVY RQOLQH GH FXUVRYV SODWDIRUPDYV

RQOLQH GH IRUPD D GDU DXWRQRPLD /HDUQLQJ +XE] GLVSRQ Y
DRV FRODERUDGRUHV SDUD WRGRV RV FRODERUDGRUF
HVFROKHUHP GLIHUHQWHYV FXUVRV 8GHP\ GLVSRQ YHO SDUD
GLVSRQ YHLV HP TXDOTXHU PRPHQWR FRODERUDGRUHV TXH WHP
H HP TXDOTXHU OXJDU QHFHVVLGDGH GH DFHOHU

GHVHQYROYLPHQWR

6HFLO $FDGHP\ 6XSHORIMEBGOARUWXIDARQW QXIFHIRUOR GDV FRPSHW=-QFL
SURJUDPD GH OLGHUDQ®D H JHVW¥R OLGHUDQ®D H JHVW¥R
SDUD O GHUHV LQWHUP«GLRV QRYRYV

O GHUHV H VXFHVVRUHYV

6HFLO $FDGHP\ (VFRO®PORMWBQBDRDWXJID@RQW QX&OHUWLILFDO©¥R GRV RSHUL
&LPHQWR &HUWLILFDO©¥R GRV7XQ VLD FRPDQGR FHQWUDO
RSHUDGRUHV GR FRPDQGR FHQWUDO

*URZ DQG *ORZ &DPS §RQFDEY®IM VLD &XUWR 3YUDYRP UHDOL]DGRV SURJ
SDUD DODYDQFDU D DSUHQGL]DJHP D HP HQYROYHQGR GF
FRODERUDO¥R H JURZWK PLQGVHW HP FRODERUDGRUHYV GD 7XQ
WRGDV DV IXQO©-HV

JRUPDO©¥R VREUH R 3R8QC GRWIDGMUO &XUWR 30DQRVWUDGD D IRUPDO¥R
FRODERUDGRUHYV TXH DVYV
SRVLO-HV GH OLGHUDQ®D
FRODERUDGRUHV O GHUHYV

$ WDEHOD DFLPD DSUHVHQWD XP FRQMXQWR GH PHGLGDV H LQLFLDYV
LPSDFWRV SRVLWLYRYV SDUD D P¥R GH REUD SUuSULD HP FRPSOHPH
FRUULJLU LPSDFWRY QHJDWLYRY 'HVWDFDP VH LQLFLDWLYDV RULHC
GHVHQYROYLPHQWR SURILVVLRQDO GR HQYROYLPHQWR GRV FRODEF
DO©-HV GLULJLGDV DR UHIRU®R GD HTXLGDGH H GLYHUVLGDGH

&RPRBHVWDTXHV ID®RHFPLN VH

I $©0¥R (P3RUWXDDIOPSOHPHQWDO¥R GR 3URJUDPD GH2SERPRHYR/BROD
GDV SHVVRDV WDPE«P « XPD SULRULGDGH HVWUDW«JLFD H XP SLOCL
VHQWLGR R 3%$& UHIOHWH HVWH FRPSURPLVVR GLVSRQLELOL]DQGHF
WRWDOPHQWH JUDWXLWR D WRGRV RV FRODERUDGRURYUID RJIOH RS H UH
VXSRUWH SVLFROpPIJLFR VRFLDO MXU GLFR H ILQDQFHLUR KRUDV
UHVSRVWD U£SLGD KXPDQD H DMXVWDGD D FDGD VLWXD®O®©¥R
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$O¥R IDOXQ VRWHDOL]DO¥R GR *URZ *ORZ &DPS DEUDQJHX GR\
JHRJUDILD HP PDLV GH PLO KRUDV GH IRUPDO®¥R 2 SURJUDPD GH
SURPRYHU D DSUHQGL]DJHP D FRODERUDO¥R H D PHQWDOLGDGH G
7XQ VLD WDQWR GH OLGHUDQ®O®D TXDQWR RSHUDFLRQDLVY 2 FRQWH
FRPXQLFDO®¥R DXWRJHVW¥R JHVW¥R GH FRQIOLWR IHHGEDFN FREL
LQGLYLGXDO 2 LPSDFWR HVSHUDGR GR SURJUDPD IRL DSULPRUDU

RZQHUVKLS H PHOKRULD FRQW QXD H SURPR©¥R GH XPD FXOWXUD |
VXVWHQWEYHO

$O¥R 1R%UDMVRQ UHDOUHNYGB®REYBDFRWH GH EHQHI FLRYV QD VHTX-QFLL
UHZDUG PDQDJIEXKPMHQYDOLRX D HTXLGDGH LOQWHUQD H D FRPSHWLWL
WRGR R *UXSR $ PHOKRULD GH PDLRU LPSDFWR IRL D LPSOHPHQWDLE
GH SHQV:-HV SURPRYHQGR D VHIXUDQOD ILQDQFHLUD GH ORQJR Sl
IRUDP PHOKRUDGRY RV EHQHI ' FLRY GH UHIHLO¥R WUDQVSRUWH H
SURJUDPDVY GH DSRLR DR EHP HVWDU H DR GHVHQYROYLPHQWR FR|
(GXFD 6XSUHPR HGXFDO¥R H R DX[ OLR FRPEXVW YHO

$©O¥R 1R/ EDQRVWE D VHU LPSORIMZ@WEBGRT XA SHUPLWH TXH RV FRO
WHQKDP DFHVVR D XP FRQMXQWR GH VHUYLORV GH IRUPD DXWuQRP

2 IRFR QD BUHLRERBERWXUD GH HTXLGDGH H LQFOXV¥R SURPRWRUD GD
GRVY FRODERUDGRUHV H QDV FRPWRYRBX ®H/MHRDG D ROHFWM ODU R REME
SURSRUFLRQDU RSRUWXQLGDGHYV LIJXDLVY H SURPRYHU D GLYHUVLGD
6HFIDDOLQKDQGR VH ¢V PHOKRUHV SUEWLFDV LQWHUQDFLRQDLV H IRL

$ UHSUHVHQWDWLYLGDGH GH PXOKHUHV QD 6HFLO VHQGR XP LPSDF
LGHQWLILFDGR « XP WHPD HQGHUH©DGR QR SLODU VRFLDO GD 3RO
DFRPSDQKDGR >6 _ (656 D@

(P WHUPRV GH HTXLGDGH VDODULDO H GH EHQHI FLRV D 6HFLO YLVLE
FRQGLO-HV HTXLWDWLYDV SDUD WRGRY SUHYHQLQGR GHVLJXDOGDCG
WUDEDOKR >BSR\EV@D$RHP FDIRBHQR\IMW EHSB®F R ISQHWHQGH DXPHQWDU
LQFOXV¥R GH PXOKHUHV HP VHWRUHV W«FQLFRV SURPRYHQGR D GL

2 LQOYHVWLPHQWR IHLWR HP HGXFDO¥R H IRUPDO©¥R SUHSDUD RV FR(
DXPHQWDQGR D FRPSHWLWLYLGDGH GD HPSUHVD $GLFLRQDOPHQWH
D 6HFLO SHUPDQHFH FRPSHWLWLYD H VXVWHQWEYHO > D _ E

1R TXH GL] UHVSHLWR DR DFRPSDQKDPHQWR H DYDOLD®©¥R GD HILFE
P¥R GH REUD SUuSULD D 6HFLO DGRWD XPD DERUGDJHP VLVWHPEWL
UHDOL]DGR ELHQDOPHQWH IRL UHDOL]DGR HP LOQFOXVLYH H L
UHVXOWDGRY GRV YEULRVY JUXSRV GH WUDEDOKR WHPEWLFRV GDV Y:
H DQDOLVDGRV FRP R REMHWLYR GH FULDU SODQRV GH DO©¥R SDUD
DVVLP FRPR D UHVSHWLYD LPSOHPHQWD®O¥R 1RV DQRV LQWHUFDODL
3XOVH TXH V¥R TXHVWLRQE£ULRV PDLV FXUWRV GLVWULEX GRV D
FRQWLQXLGDGH QR DFRPSDQKDPHQWR GDV SULQFLSDLV TXHVW-HV

(VWDV IRUPDV GH DFRPSDQKDPHQWR H DYDOLD®©¥R GD HILFEFLD GD
GHWDOKDGDV DQWHULRUPH QKRG 8 B F W & QUGN DDIXR HESRPR 2R/ &DQDLV Gt
&RPXQLFDO¥R ,QWHUQRV ,QGLFDGRUNKVY CCONREXNEPEMWQRR QVR®XQM £U
GH RVFLOD® -HV QDV WD[DV GH UHWHQ®¥R DSpV DO©-HV HVSHF ILFDV
GH (TXLGDGH ,QTX«ULWRV GH 6DWLVIDO¥R H (QYROYLPHQWR $YDO
5HYLV-HV ,QWHUQDV SDUD JDUDQWLU TXH DV DO-HV LPSOHPHQWDGD
HVWUDW«JLFRV H RV YDORUHV GD HPSUHVD 5HFRQKHFLPHQWR H $M
IHHGEDHRNROKLGR H QR UHFRQKHFLPHQWR GH UHVXOWDGRY SRVLWLY
6 G@
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1D VHTX-QFLD GDV RSRUWXQLGDGHYV PDWHULDLY LGHQWLILFDGDV D
FDSWDO¥R H UHWHQ®©¥R GH WDOHQWR UHIRU©R GD PRWLYDO¥R H Pt
>6 E@

3bub RV UHVWDQWHY LPSDFWRYV LGHQWLILFDGRYV IRUDP ME£ PHQFLR:
FRODERUDWLYDV TXH SHUPLWHP D VXD LGHQWLILFDO¥R H HYLWDP T

« DGRWDGD XPD DERUGDJHP DEUDQJHQWH SDUD DVVHJXUDU TXH DV
FROQWULEXHP SDUD LPSDFWRYV PDWHULDLY QHIJDWLYRV QD P¥R GH RE
£EUHDV FRPR FRQWUDWDO¥R S“%EOLFD YHQGDV H XWLOL]D©¥R GH GD
SURFHGLPHQWRY GRV TXDLV VH UHOHYDP DV 3RO WLFDV GH 6XVWH(
JRUQHFHGRUHVY RX RV &RPSURPLVVRV GH 6XVWHQWDELOLGDGH

*OREDO &HPHQW DQG &RQFUHWH $VVRFLDWLRQ *&&$% H UHIOHWHP |
RV LPSDFWRYV GDV VXDV RSHUD®©-HV QR DPELHQWH H QDV FRPXQLGD

1R TXH GL] UHVSHLWR ¢ XWLOL]D©¥R GH GDGRV GRV VHXV FRODERUL
FRQIRUPLGDGH FRP R 5HIXODPHQWR *HUDO GH 3URWHO¥R GH 'DGRV

2V VHXV SURFHVVRV GH JHVW¥R GH ULVFRV PGBWHBDDRY¥RUG D RELRXQ D
SUpSULD HVW¥R LQWHIJUDGRY QRV VHXV SURFHVVRV GH JHVW¥R GH |
*HVW¥R GH ULVFR GD 6HFLO &DS >$5 @

2 6HFLO *OREDO +XPDQ 5HVRXUFHV +DGQG®ERRNQ ®DQR\D
SRO WURBWVSRV H LQVW U X P HIG\RR/Y DIGRRMPIER AMRW®D \J H V
+XPDQHRRWRGD D RUJDQL]DO©¥R DVVHJIJXUDQGR XPD JHV
H DOLQKDGD D QYHO JOREDO

(VWH PDQXDO SUHWHQGH VHU XPD UHIHU-QFLD SDUD I
SULQFLSDLY REMHWLYRV H FRQFHLWRYVY GDV SRO WLFD
SURFHVVRV QRUPDV HLQVWUXPHQWRYV

(ODERUDGR GH IRUPD ULJRURVD R PDQXDO FRQVROLG
SHFXUVRV +XPDQRV GD 6HFLO IRUQHFHQGR RULHQWD(
WDOHQWR D DYDOLD©¥R GHVHPSHQKR R HQYROYLPHC
FRPSHQVDO¥R H EHQHI FLRUVSHMREKW B DWBOIREK® GH DSF
GHVHQYROYLPHQWR H RDEHYVHRDWD UDGMDWQWLQGR VLPXC
FRQVLVW-QFLD QDV SUEWLFDYV DGRWDGDV HP WRGDV |

$V PHWDV GHILQLGDYV SDUD DV RSHUD®-HV SUpsSULDVY GD WRWDOLGD

G N WDNHKRDGHWYRY H Q¥R IRUDP DOWHUDGDY GHVGH R SHU RGR GD

HQYROYLPYWDRHEROIPHSWDFWR UHIOHWH VH HP WRGD D FDGHLD GH YI
L_6 @
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O«WULFDV H OHWDYV

>(656 F _(6§656 F >(656 (650556 - >(656 - ?éSZG HE‘
E@ (656 G@ E@ (656 -@ (656 -@ ¢ g -

5RWDWLYLGDI®DHORH %DVHRWDWLYLGDGH GH
FRODERUDGRUHYV WUDEDOKDGRUHYV
$QR %DVH YROXQWEULD
LQYROXQWEULD

6DWLVIDO¥R @WRYRU EDVH136 (QWUH H
&RODERUDGRIHR %DVH
H136

SHUFHQWDJH®PDOGRU %DVHPXOKHUHV
OXOKHUHV
$QR %DVH

JRUPDO¥R 9DORU %DV}RUPD®OYR 5 )7( 5 )7( 6 )7¢(
"HVHQYROYLPHQWR "HVHQYROYLPHQWR
$QR %DVH & )7(

1R FDVR EWDWLY LG D GERWHRF RFIRERVUWDYD QD UHGXO¥R GGRWRIWDWLY
YROXQWEULD LQYROXQWEULD DFRPSDQKDGD WULPHVWUDOPHQWH
HVWERPHQWDU DPELHQWHY GH WUDEDOKR DWUDWLYRV H HVWEYHLV
HPSUHJR DVVUPWRPI®®¥R GRV FROMHERDDRRUHDFRPSDQKDGR DWUD
UHIOHWH WDPE«P R HQYROYLPHQWR GRV FRODERUDGRUHV 3UHWHQ
SURPRO¥R GH DPELHQWHY GH WUDEDOKR SRVLWLYRV H LQFOXVLYRV
QD UHSXWD®O¥R GD 6HFLO FRPR HQWLGDGH HPSUHJDGRUD 3HUPLWH
YEULRV QYHLV >6 _ (656 |_6 @

$SHUFHQWDJHP GHDPRPEBQKMGD WULPHVWUDOPHQWH SURPRYH D L.
PXOKHUHV H KRPHQV $XPHQWDU D SHUFHQWDJHP GH PXOKHUHV QD
GLYHUVLGDGH HTXLGDGH H LQFOXV¥R UHIOHWLQGR R FRPSURPLVVI

2V LQGLFDGRWMHYOER H GHVHQ& BD(Y LSHHUPAR'HP TXH RV WHPDV UHODF
WHPEWLFD VHMDP DFRPSDQKDGRV >6 _ (656 H_ @ 2 DFRPSDQ
FRQWULEXL SDUD R GHVHQYROYLPHQWR GH FRPSHW-QFLDV SURPRG®
FRPSHWLWLYLGDGH VXVWHQWEYHO GD 6HFLO >6 _ (656 |_6 @

2 H136 GH IRL REWLGR DWUDY«V GH XPD 3XOVH XPD SHVTXLVD IHLWD FRP XPD DPR
2 H136 GH IRL R UHVXOWDGR GH XPD 3XOVH XPD SHVTXLVD IHLWD FRP XPD DPRVW
SDUWLFLSDO¥R GH GD SRSXODO¥R
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a &DUDFWHU VWLFDV GRV WUDEDOKDGRUHV DV

2V YDORUHYVY DSUHVHQWDGRYV V¥R DSXUDGRV VHP UHFXUVR D HVWLPI
SURFHVVDPHQWR VDODULDO H TXH FUX]DP FRP RV YDORUHV FRPSLO|

G_6 1@

D7RWDO GH WUDEDOKDGRUHY DVVDODULDGRYVY UHSDUWLGRV SRU

7TRWDO GH WUDEDOKDGRUHYV DVVDODULDGRV UHSDUWLGRYV Si

1%PHUR GH WUDEDOKDGRUHYVY DVVDODULDGRV Q¥YPHUR GH HIHWLYRYV

6

ODVFXOLQR

b b

6

YHPLQLQR

6

7TRWDO 7TUDEDOKDGRUHY DVVDODULDGRYV b b

1RWD

(VWH YDORU LQFOXL RV pUJ¥RV GH JRYHUQDO©¥R DIHWRV ¢ 6HFLO

1%PHUR WRWDO GH WUDEDOKDGRUHY DVVDODULDGRYV &
GH FROQOWUDWR UHSDUWLGRY SRU J«QHUR

[ e)]

6 1%PHUR GH

WUDEDOKDGRUHYV

ODVFXOLQR

YHPLQLQR

7RWDO

6 1“%4PHUR GH

WUDEDOKDGRUHY DVVDODULDGRY SHUPDQHQWHYV

ODVFXOLQR

YHPLQLQR

7TRWDO

[ e)]

6 1%PHUR GH

WUDEDOKDGRUHY DVVDODULDGRY WHPSRUE£ULRYV

ODVFXOLQR

YHPLQLQR

7RWDO

[} le)]

6 1“%4PHUR GH

WUDEDOKDGRUHYVY VHP JDUDQWLD GH FDUJD KRUEUI

ODVFXOLQR

YHPLQLQR

7TRWDO

[ Ne)]

6 1%PHUR GH

WUDEDOKDGRUHY DVVDODULDGRY D WHPSR LQWHL!

ODVFXOLQR

YHPLQLQR

7TRWDO

[e)]e2le)]

6 1“%4PHUR GH

WUDEDOKDGRUHY DVVDODULDGRY D WHPSR SDUFLLCL

ODVFXOLQR

YHPLQLQR

7TRWDO
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(VWD LQIRUPDO¥R HQFRQWUD VH QDV \GHFPGMRVW R D &R RLHD\QFRD.Q D\
.3, 6 6 1% P HAHY WIREDIDEDGRUHY DVVDODULDGRY UHSDUV

7TRWDO GH WUDEDOKDGRUHY DVVDODULDGRY UHSDUWLGRYV Si

1%4PHUR GH WUDEDOKDGRUHY DVVDODULDGRV Q%“PHUR GH HIHWLYRYV

6 $QJROD

%UDVLO

&DER 9HUGH

/TEDQR

+RODQGD

3RUWXJDO b b

7XQ VLD

6
6 (VSDQKD
6
6

7TRWDO b b

1RWD (VWH YDORU LQFOXL RV pUJ¥RV GH JRYHUQD®O©¥R DIHWRV ¢ 6HFLO

2%QIVS XSXEP HI XVEFEPLEHSVIW EWWEPEVMEHSW TSV XMT!
GSRXVEXS VITEVXMHSW TSV VIKM;S

1%PHUR GH WUDEDOKDGRUHV DVVDODULDGRY SHUPDQHQWHYV
$QJROD

%UDVLO

&DER 9HUGH

/"TEDQR

+RODQGD

3RUWXJDO

(VSDQKD

7XQLVLD

7RWDO

1%PHUR GH WUDEDOKDGRUHV DVVDODULDGRY WHPSRUEULRYV
$QJROD

%UDVLO

&DER 9HUGH

/"TEDQR

+RODQGD

3RUWXJDO

(VSDQKD

7XQLVLD

7RWDO

[ e)]

[e2]Ne2 1))
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2% QIVS XSXEP HI XVEFEPLEHSVIW EWWEPEVMEHSW TSV XMT!
GSRXVEXS VITEVXMHSW TSV VIKM|S

1%PHUR GH WUDEDOKDGRUHV VHP JDUDQWLD GH FDUJD KRUEULD
$QJROD

%UDVLO

&DER 9HUGH

/"TEDQR

+RODQGD

3RUWXJDO

(VSDQKD

7XQLVLD

7RWDO

1%PHUR GH WUDEDOKDGRUHV DVVDODULDGRY D WHPSR LQWHLUR
$QJROD

%UDVLO

&DER 9HUGH

/"TEDQR

+RODQGD

3RUWXJDO

(VSDQKD

7XQLVLD

7RWDO

[e2]e2le)]

(o) }e) )]

[ e)]

$QJROD

%UDVLO

&DER 9HUGH

/"TEDQR

+RODQGD

3RUWXJDO

(VSDQKD

7XQLVLD

7RWDO

1RWD (VWH YDORU LQFOXL RV pUJ¥RV GH JRYHUQD®¥R DIHWRV ¢ 6HFLO

2V Q“PHURY GDV WDEHODV FRPXQLFDGRV SRU FDGD SD V HP TXH
VLVWHPDVY GH SURFHVVDPHQWR VDODULDO H TXH FUX]D®PHERBWM)Y
>6 G@

>6 F@

7D[D URWDWLYLGDGH GRVY WUDEDOKDGRUHYV

6 1Y%4PHUR GH WUDEDOKDGRUHY TXH GHL[DUDP D HPSUHVD
1%PHUR GH FRODERUDGRUHV QR ILQDO SHU RGR GHH UHODWR
6 S5RWDWLYLGDGH GRVY WUDEDOKDGRUHV

1IRWD (VWH YDORU LQFOXL RV pUJ¥RV GH JRYHUQDO¥R DIHWRV ¢ 6HFLO
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2 GHQRPLQDGRU SDUD R WXUQRYHU |RR CEIDE/RHDIERR QRAR % ROV R GHR\D B
DGPLVV-HV QHVWH GHQRPLQDGRU XPD YH] TXH D GHVFUL©¥R DFLPD
>$5 @

6 a &DUDFWHUWWILEFDO/K@BR DWW DODULDGRY GD H

>6 D@

1%PHUR GH WUDEDOKDGRUHY Q¥R DVVDODULDGRYV

7TUDEDOKDGRUHY Q¥R DVVDODULDGRYV

$QJROD

%UDVLO

&DER 9HUGH

/ITEDQR

+RODQGD

3RUWXJDO b b
(VSDQKD

[o2 BN« > B> B e ) B I« B @) B ) Bl @]

7XQ7VLD

7TRWDO b b

1IRWD (VW¥R D VHU FRQVLGHUDGRV RV HVWDJLEULRV H WUDEDOKDGRUHV TXH Q¥R V¥R

2 QWPHUR GH WUDEDOKDGRUHY Q¥R DVVDODULDGRY « FRPXQLFDGR |
UHODWR 1¥R IRL HVYWLPDGR QHQKXP YDORU >6 E _ 6 E _ 6 @

6 4 &REHUWXUD GD QHJRFLD©¥R FROHWLYD H GLE£

&RQYHQO®-HV FROHWLYDVY GH WUDEDOKR

&REHUWXUD GDV &RQYHQ®-HV FROHWLYDV GH WUDEDOKR

"HQWUR GR (((

3RUWXJDO

JRUD GR (((

Do O | O

7XQ VLD

$QJROD

&DER 9HUGH & &
%UDVLO

/TEDQR

6 7TRWDO

6 IRUDP FRQVLGHUDGRYV RV SD VHV FRP XP Q“PHUR VLJQLILFDWLYR
P QLPR GH WUDEDOKDGRUHYVY UHSUHVHQWDQGR SHOR PHQRYV G
H[FOX GRV RV WUDEDOKDGRUHY GRV 3D VHV %DL[RV H (VSDQKD

'LEORJR 6RFLDO

6 '"HQWUR GR (((

6 3RUWXJDO
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2 sPELWRGCDHWMNGHRIF@W L DSHQDV SD VHV GR (VSDOR (FRQuUPLFR (XURS
HPSUHJR VLIJQLILFDWLYR RX VHMD SHOR PHQRYV WUDEDOKDGRUH\
VHXV WUDEDOKDGRUHYV

(PERUD WRRB@U ERWUBBRWHWDP DEUDQJLGRY SRU FRQWUDWD®O¥R FROH
PDLV HVWUXWXUDQWHY H J DXPHQWR JHUDO TXH V¥R GHWHUPLQD
PDLV IDYRUEYHO DRV WUDEDOKDGRUHV 2V WUDEDOKDGRUHV Q¥R D
SUHVWDGRUHY GH VHUYLOR SHOR TXH Q¥R V¥R DEUDQJLGRV SRU H\V
6 _ 6 E@

>$5 @ ORGHOR GH UHODWR SDUD FREHUWXUD GD QHJRFLDO©¥R FR

&REHUWXUD GD QHJRFLD©¥R FROHWLEORJR VRFLDO

7UDEDOKDGRUHV DWVWDEDOKDGERWEY DVBBESDHVBEGRAD @¥R QR ORFI
((( SDUD SDVHV FRRUD GR ((( HVYWLPDWUDEBO®K® DSHQDV (((
7D[D GH WUDEDOKDGRUHY DVWDIOBIWLBRRY TXWHUDED OKNGFRRPHY WUDEDOKI

FREHUWXUDHSUHVHQWDP ! DG/R/ VRO O GeRYV TXH DWWSGIN BHIQDAGIRY ITXH UHS U
WUDEDOKDGRUHYV GR WRWDO GH WUDEBBKWRWDBVGH WUDED(C
& Q D QD QD
& QD QD QD
& QD QD QD
a QD QD QD
& 3RUWXJDO %UDVLO 7XQ VLD /TBERQWXJDO

$ 6HFLO Q¥R FHOHEURX QHQKXP DFRUGR FRP RV WUDEDOKDGRUHYV D
SRU XP &RQVHOKR GH (PSUHVD (XURSHX XPD FRPLVV¥R GH WUDEDO
FRPLVV¥R GH WUDEDOKDGRUHYVY GH 6RFLHWDV &RRSHUDWLYD (XURSD

6 a O<c-WULFDV GH GLYHUVLGDGH
>$5 @

> 6 D@

'LVWULEXLO¥R SRU J«xQHUR D Q YHO GRV TXDGURV VXSHULRI

7UDEDOKDGRUHYVY DVVDODULDGRY D Q YHO GRV TXDGURV VXSHULRU

6 ODVFXOLQR

6 JHPLQLQR
6 7TRWDO
>6 D@

'LVWULEXLO©¥R SRU J«QHUR D Q" YHO GRV TXDGURV VXSHULRI

7UDEDOKDGRUHYV DVVDODULDGRV D Q YHO GRV TXDGURV VXSHULRU'

6 ODVFXOLQR

6 JHPLQLQR
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1RV GDGRV DSUHVHQWDGRYVY IRUDP FRQVLGHUDGRY FRPR TXDGURYV V
GHVLIQD®©¥R 6HQLRU ODQDJHPHQW H FRP D GHVLJQDO®¥R GH 'LULJH

> 6 E@

'LVWULEXLO©¥R GRVY WUDEDOKDGRUHY SRU IDL[D HWEULD

1%PHUR GH WUDEDOKDGRUHYV

6 DQRV GH LGDGH

6 DQRV GH LGDGH b b
6 ! DQRV GH LGDGH

6 1%PHUR WRWDO GH WUDEDOKDGRUHYV b b
6 a4 6DOELULRY DGHTXDGRYV

1D 6HFLO WRGRV RV FRODERUDGRUHV JDQKDP DFLPD GR VDO£L£ULR P
(VWD LQIRUPDO¥R Q¥R FRQVLGHUD RV WUDEDOKD®&RERQWQRRO R WMDEAL
RV VHXV VDO£ULRV 1R HQWDQWR D 6HFLO HVWE FRQYLFWD TXH R F
DVVHIJXUDGR QRPHDGDPHQWH DWUDY«V GR UHVSHLWR SHOR VDOE£UI

6 a 0O«kxWULFDV GH HTXLO EULR HQWUH D YLGD SU

SHUFHQWDJHP GH WUDEDOKDGRUHYV FRP GLUHLWR D OLFHQO®
DVVLVW-QFLD ¢ IDP OLD

6 7TRWDO

SHUFHQWDJHP GH WUDEDOKDGRUHYVY FRP GLUHLWR D OLFHQ®
DVVLVW-QFLD ¢ IDP OLD H D IDJHU XVR GDV PHVPDV

6 ODVFXOLQR

6 YHPLQLQR

6 7TRWDO

$ LQIRUPDO¥R DSUHVHQWDGD GL] UHVSHLWR DRV FRODERUDGRUHYV C
FRQVLGHUDGRYV SDUD R FEOFXOR OLFHQ®DV GH DVVLVW-QFLD ¢ IDP"~
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$QJROD
%UDVLO
/TEDQR
3RUWXJDO
7XQ VLD
7RWDO

(22N> RuiNe RN e I N I o))

1RWD 2V FRODERUDGRUHV GRV 3D VHV %DL[RV (VSDQKD H &DER 9HUGH IRUDP FRQVL(
QR HQWDQWR HP Q¥R IRUDP

1RWD JRL FRQVLGHUDGR R PRQWDQWH IL[R UHJXODU SDJR DRV FRODERUDGRUHV HP
1RWD $ PHWRGRORJLD XWLOL]DGD SDUD DSXUDU HVWH LQGLFDGRU HP IRL GLIHUH

1RWD 3bUD DERUGDU R WHPD GR JHQGHU SD\ JDS D 6HFLO Q¥R VH OLPLWD DR DFRPS
PDLY DEUDQJHQWH FRP R REMHWLYR GH DVVHJXUDU D HTXLGDGH LQWHUQD H D FRPSH\
*UXSR 3DUD PDLV GHWDOKHV FRQVXOWDU DV DO©-HV QR sPELWR GD 3URPRO¥R GD (TXL
H 5HFXUVRV 4 9DORUL]DO©¥R GR 7TDOHQWRé& GR FDS WXOR (656 6 & 0¥R GH 2EUD 3UpuSUI

1R SHU RGR GH UHODWR IRUDP UHFHELGDV WUDWDG DERUMERDBDV
DWUDY«V GR &DQDO GH ,QWHJULGDGH 'HVWDYV UHIHULDP LQFLGHQ
UHODFLRQDGRVY FRP R WUDEDOKR WHQGR VLGR LPSOHPHQWDGDV P
LOFOXLQGR HVFXWDV DWLYDV ¢V HTXL SIPIH GEDNRUERWER G B LO\R QELHS K
DO©-HV GH VHQVLELOL]DO©¥R H IRUPDO©¥R HP FRPXQLFDO¥R H OLGHUDC
PRQLWRUL]DO®¥R

$WUDY«V GR &DQDO GH ,QWHJULGDGH GLVSRQ YHO D WRGRV RV FRC
YLROD®-HV GR &uGLJR GH &RQGXWD H[ DVV«GLR GLVFULPLQDO¥R
FRUUXSO¥R H VXERUQR VLWXD®©-HV GH YLRODO©¥R GRV GLUHLWRYV K>
H RX QRUPDV UHJXODPHQWDUHY Q¥R FRQIRUPLGDGH FRP UHJUDV Gl
LQIRUPD®©-HV FRQILGHQFLDLY HQWUH RXWURV (VWDV GHQ¥%QFLDV V
Q¥R QD DEHUWXUD GH XPD LQYHVWLJDO¥R H VXEVHTXHQWH DSOLFDC
DGHTXDGR >6 _ 6 D_6 G@

1¥R KRXYH UHJLVWR GH TXHL[DV GH LQFLGHQWHY JUDYHV HP PDW«U
P¥R GH REUD H Q¥R KRXYH FRPSHQVD®-HV GH YDORUHV PRQHWEULR\
HP PDW«ULD GH GLUHLWRY KXPDQRYVY UHODFLRQDGRY FRP D P¥R GH F
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(656 6 4 TUDEDOKDGRUHY QD FDGHLD (

>(656 D@ >(656 D@ >(656 FLUBE&6 D@
,QFXPSULPHQWR GDV ,BBDFMR HQHIJDWLYR 2SHUD® -HV SEPRSGIDM VHIXUDQ
SURFHGLPHQWRYV GH VHJXUDQ®O®D QR PRQWDQWH

WUDEDOKR SRGHP LPSDFWDU
QHIJDWLYDPHQWH D VD¥%GH H
VHIXUDQO®D GRV WUDEDOKDGRUHYV

1RWD RV LPSDFWRV PDWHULDLY LGHQWLILFDGRY V¥R UHDLV SHOR TXH Q¥R W-P DVVRF

2V LPSDFWRV UHDLV LGHQWLIELFDERARVT@R DXIDWDR R¥ WODEDOKDGRUFL
QR TXH GL] UHVSHLWR ¢ VHIXUDQ®D HVW¥R GLUHWDPHQWH OLJDGR!
RUJDQL]D©¥R $ REULIJDWRULHGDGH GD SDUWLFLSD©¥R GRV WUDEDO
EHP FRPR D LPSOHPHQWD®©¥R GH XP VLVWHPD GH PRQLWRUL]DO©¥R D
BURWHO¥R ,QGLYLGXDO (3, D GHWHQ®¥R H REWHQO¥R GH FHUWLIL
GH VHIXUDQ®D UHIOHWH R FRPSURPLVVR HVWUDW«JLFR GD 6HFLO Q
SURWHO¥R GD VXD IRUOGD GH WUDEDOKR (VVH FRPSURPLVVR DEUDQ.
LOQGLUHWRYVY DVVHJIJXUDQGR D VXD VHIXUDQ®D H EHP HVWDU &DS
WUDEDOKDGRUHY GD FDGHLD GH YDORU TXH DWXDP QDV LQVWDODO®-
VHIXUDQO®D TXH RV WUDEDOKDGRUHYVY GLUHWRYV VHP TXDOTXHU WLS]I
FRP D DQEOLVH GH PDWHULDOLGDGH Q¥R IRUDP LGHQWLILFDGRV UL
DWXDO¥R GD 6HFLO GD VXD HVWUDW«JLD H PRGHOR GH QHJuFLR QF
YDORU >6 E@

$ 6HFLO LGHQWLILFD H GHILQH YEULRV WLSRVY GH WUDEDOKDGRUHV
LPSDFWR PDWHULDO VHMD GHYLGR ¢V VXDV RSHUD®-HV RX ¢V GD Ul

(VWHVY WUDEDOKDGRUHY FRPR FRQWUDWDGRY VXEFRQWUDWDGRYV R
UHJUDV H RV SURFHGLPHQWRY GH VHIXUDQO®OD Q¥R IRUHP ULJRURVDI
LQVXILFLHQWH 3RGHP GD UHVXOWDU DFLGHQWHY QRPHDGDPHQWH
DWLYLGDGHVY UHODFLRQDGDV FRP D DWLYLGDGH GD 6HFLO GH SURG

(VWHV WUDEDOKDGRUHYVY V¥R HPSUHJXHV SRU IRUQHFHGRUHY RX SUF
SULPDV HTXLSDPHQWRYV RX VHUYLORV 6H HVWHV WUDEDOKDGRUHYV
PDWHULDLY XWLOL]DGRVY SHOD RUJDQL]D©¥R SRGHP VHU LPSDFWDG
GRV IRUQHFHGRUHVY FRPR SRU H[HPSOR SHOD H[SRVLO¥R D VXEVWa
ODERUDLYV
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(VWHVY WUDEDOKDGRUHY HVW¥R HQYROYLGRV QD GLVWULEXLO©¥R YH
RUJDQL]D©¥R 6H RV SURGXWRV RX RSHUD®©-HV LPSDFWDUHP RV WUD
WUDEDOKDGRUHY GH ORJ VWLFD RX GH DWLYLGDGHY GH FRQVWUXO®©Y¥
FRP R WUDQVSRUWH GH PHUFDGRULDV RX FRP D XWLOL]D©¥R H PDQ X

(QWUH RV GLIHUHQWHY WUDEDOKDGRUHYV GD FDGHLD GH YDORU LGH
VLIQLILFDWLYRYV GH WUDEDOKR LQIDQWLO RX IRUOGDGR FRPSXOVpUL|
FRPR QDV JHRJUDILDY RQGH D 6HFLO RSHUD 1R TXH UHVSHLWD ¢ VD
FROWUDWDGRY DSUHVHQWHP D GRFXPHQWD®¥R QHFHVVE£ULD UHODW
ULJRURVD TXH SUR EH D SUHVHQ®D GH PHQRUHV GH DQRV QDV VX!
FRPSURPLVVR FRP D FRQIRUPLGDGH OHJDO H D SURWHO¥R GRV GLUF

1R sPELWR GD VD¥%GH H VHIXUDQ®D RV LPSDFWRV QHJDWLYRV PDWI
JHQHUDOL]DGD RX VLVW«PLFD 5LVFRV FRPR DFLGHQWHV GH WUDED(
UHODFLRQDGDV FRP PETXLQDV V¥R FRPXQV QHVWH VHWRU H SRGHP
FRQWH[WRV GH QHJpFLR &RQWXGR D HPSUHVD DR LPSOHPHQWDU P
H[LJ-QFLD GH TXH RV FRQWUDWDGRY DSUHVHQWHP D GRFEXPHQWDO®¥
DV IRUPD®©-HV UHDOL]DGDV D GLVSRQLELOL]DO©¥R GH HTXLSDPHQWR
TXH HVYWHV ULVFRV VH WRUQHP JHQHUDOL]DGRYV RX VLVW«PLFRV (P
LOQFLGHQWHY LQGLYLGXDLY SRGHP RFRUUHU HVSHFLDOPHQWH VH R’
VHIXLGRVY FRUUHWDPHQWH RX VH KRXYHU IDOKDV QD FXOWXUD GH V

$SHVDU GD 3RO WLFD GH 6D¥%GH H 6HIJXUDQ®D VHU ULJRURVD D 6HF
FDUDFWHU VWLFDV HVSHF ILFDV TXH DWXDP HP FRQWH[WRV RX DWL
PDLV LPSDFWDGRVY QHIJDWLYDPHQWH QRPHDGDPHQWH >6 @

(VWHVY WUDEDOKDGRUHY SRGHP VHU PDLV YXOQHUE£YHLY D DFLGHQW
IRUGD | VLFD SDUD PDQXVHDU PDTXLQDULD SHVDGD RX PDWHULDLYV !
SHUPLWLU WUDEDOKDGRUHY PHQRUHV GH DQRV QDV VXDV LQVWDC

(VWHVY WUDEDOKDGRUHY SRGHP HVWDU PDLV H[SRVWRV D ULVFRV GF
LOQFRQVLVWHQWH IDOWD GH IDPLOLDULGDGH FRP RV SURFHGLPHQW|
HTXLSDPHQWRY GH SURWHO¥R LQGLYLGXDO $ SRO WLFD GD RUJDQL
GRFXPHQWD®¥R GH VHIXUDQ®D H JDUDQWDP D VXD FRQIRUPLGDGH ¢

(VWHVY WUDEDOKDGRUHY HQIUHQWDP ULVFRVY HOHYDGRV GH VHJXUDC
DGHTXDO®¥R GDV WDUHIDV EHP FRPR YHULILFD©-HV UHJXODUHYV GH V
ORV FRQWUD OHV:-HV H DFLGHQWHYV

(VWHV WUDEDOKDGRUHY FRUUHP PDLRU ULVFR GH OHV-HV JUDYHV R
JRUPDO©¥R DEUDQJHQWH PDQXWHQ®O¥R UHJXODU GDV PETXLQDV H SU
HVVHQFLDLYV SDUD SURWHJ- ORYV

(VWHVY WUDEDOKDGRUHY HQIUHQWDP PDLRUHYV ULVFRV GH SUREOHPL
UHVSLUDWPULRYVY RX TXHLPDGXUDV TX PLFDV )RUQHFHU (3, DGHTXDG
DMXGDU D UHGX]LU HVWHV ULVFRV GH VD¥%GH
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(VWHVY WUDEDOKDGRUHVY SRGHP HVWDU HP ULVFR GHYLGR D WHPSRYV
DFLGHQWHY *DUDQWLU HTXLSDPHQWRY GH FRPXQLFDO©¥R DGHTXDGR
HP SULPHLURYVY VRFRUURYV SRGH PLWLJDU HVWHV ULVFRV

(VWHVY WUDEDOKDGRUHYV SRGHP HVWDU PDLV VXVFHW YHLV D ULVFR\
FRP RV SDGU-HV ORFDLY VH DV EDUUHLUDYV OLQJX VWLFDV OLPLWDL
VH HQIUHQWDUHP GLVFULPLQDO©¥R 3URJUDPDV GH LQWHJUDO¥R GH "
DMXGDU D PLWLJDU HVVHY GHVDILRV

2 *UXSR SRVVXL YEULDV 3RO W IR JB BOH TXDQ 8 XWHD UG DK i RIUERHFGIOS R
WHPDV FRPR D VHIXUDQ®D GRVY WUDEDOKDGRUHV R WUDEDOKR SUH
IRUODGR H R WUDEDOKR LQIDQWLO >6 _ _ (656 D_6 @

$3RO WLFD GH 6D“GEHGRWHEGOUDKO®OD 6HFLO IRL GHVHQYROYLGD SDUL
GH WRGRV RV HQYROYLGRV (VWD SRO WLFD LQFOXL SURFHGLPHQWF
D XWLOL]D®©¥R GH (3, IRUPD®-HV UHJXODUHYV HP VHIXUDQ®D H XPD [
UHJXODPHQWDUHYV

$ HPSUHVD DVVHJXUD TXH HVWD SRO WLFD HVWE DFHVV YHO H « FRF
DWUDY«V GH YEULRV FDQDLY GH FRPXQLFDO¥R $ VXD FRPXQLFDO¥R
DSRLR GH UHSUHVHQWDQWHY GRV WUDEDOKDGRUHYV TXH IDFLOLWDF
GH IRUPD GHVWDFDGD HP YEULRV ORFDLY GDV LQVWDOD®-HV SDUD
$GLFLRQDOPHQWH H SRU IRUPD D JDUDQWLU TXH Q¥R H[LVWHP EDU!
SDUD RV LGLRPDVY UHOHYDQWHY SHUPLWLQGR TXH WUDEDOKDGRUH)
FRPSUHHQGHU HILFD]JPHQWH DV VXDV LPSOLFD®©-HV >%$5 @

(P Q¥R IRUDP UHSRUWDGRYV FDVRV GH LQFXPSULPHQWR QD FDGH
2ULHQWDGRUHYV GDV 1D©-HV 8QLGDV VREUH (PSUHVDV H 'LUHLWRV +
DRV 3ULQF SLRV H 'LUHLWRY )XQGDPHQWDLY QR 7UDEDOKR RX QDV /
OXOWLQDFLRQDLV >6 @

3RO WLFDV

&RQWH¥%GRV FKDYH H RHEWSHALMYIRWY OHLVY H UHJXODPHQWRY ORFDLV H QDFLRQ

>(656 D@ QR WUDEDOKR DPELHQWH H GLUHLWRYV KXPDQRV

+PELWR $EUDQJH DV RSHUD®-HV sSUusuULDV D PRQWDQWH H D N

>(656 E@ DEUDQJH RV IRUQHFRGRBKVHXBEERMWD BGAVRWDOLGDGH G
6HFLO

3DUWHV LQWHUHVVDGPRWQHFHGRUMWWRRAXHHBHWMIWDPHQWR MXU GLFR GHSI

>(656 H@ VD¥%GH H VHIXUDQ®D

1°YHO PDLV V«QLRU UKBSSRQ&EYIB® *UXSR 6HFLO
SHOD LPSOHPHQWDO¥R
>(656 F@

'LVSRQLELOL]DO¥R 6KDUHIRWHWU QR 6HFLO
>0'5 3B i 1@ AalA PPDTDXNOGR GR HQYLR GH FDGD RUGHP GH FRPS
'HF\/II\MDH/\AII\AIXFI RQDO GD 6HFLO

,1)2508%0...2 ' (
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

2&UGLIJR GH &RQGXWD GROE)VDUQIHFRIG RMUHDMEDOKDGRUHY GRV IRUQHFE
HVWDEHOHFH FODUDPHQWH GLVSRVLO-HV DOLQKDGDV FRP GLYHUVR
H VHIXUDQ®D GRVY WUDEDOKDGRUHY R WUDEDOKR SUHFEULR R WUE
LQIDQWLO D OLEHUGDGH GH DVVRFLDO¥R H Q¥R UHWDOLDO¥R D Q¥]
FRQIRUPLGDGH FRP UHJXODPHQWRY DPELHQWDLY H D WUDQVSDU-QF
HYWHMD H[SOLFLWDPHQWH PHQFLRQDGR FRQVLGHUD VH TXH R FuGL
UHODWLYD DRV 3ULQF SLRV H 'LUHLWRYV )XQGDPHQWDLY QR 7UDEDO'
IRUQHFHGRUHY GHYHP JDUDQWLU FRQGL®-HV H ORFDLY GH WUDEDO
FRODERVBEGRARBUHLWHLURY FXPSULQGR LQWHJUDOPHQWH DV OHLV H
PDW«ULD GH VD¥%»GH H VHIXUDQ®D QR WUDEDOKR 'HYHP DLQGD SRV\
SHUPLVV:-HV H[LJLGDV SHODV DXWRULGDGHV FRPSHWHQWHY H DVVH
DGHTXDGDV SDUD SURWHJHU RV WUDEDOKDGRUHY TXH RSHUDP QDV
LPSRUW=aQFLD GH JDUDQWLU FRQGLORNVWIHD ROJDKED®KRHM X&MWIHWP HJ B 1
R VDOELEULR P QLPR HVWDEHOHFLGR SHOD OHJLVOD©¥R QDFLRQDO H !
FRQIRUPLGDGH FRP DV QRUPRW GBIJVHY RYGIHF Q¥RLM[LVWH XP VDOE£U
IRUQHFHGRUHYV V¥R LQFHQWLYDGRYV D UHPXQHUDU RV WUDEDOKDGRI
GH YLGD RV EHQHI'FLRV GD VHJIJXUDQ®D VRFLDO H RV SDGU-HV GH Y

$GLFLRQDOPHQWH SUR EH H[SUHVVDPHQWH TXDOTXHU IRUPD GH WU
VDQO® -HV LQFOXLQGR KRUDV H[WUDRUGLQE£ULDV LPSRVWDV WUEILFF
IRUODGR HVFUDYDWXGDFRR QMHWHHQGWR RV IRUQHFHGRUHV Q¥R SRGHI
LGHQWLILFD©¥R GH WUDEDOKDGRUHY HPLJUDQWHV H « SURLELGD D
REULJDWpULD VHQGR TXH PHQRUHV GH DQRV RX DEDL[R GD LGDG
>6 6 @

3RU ILP R &uGLJR GH &RQGXWD GRV )RUQHFHGRUHV « HQYLDGR D W
SHGLGRV GH FRPSUD H GHVGH GH D DFHLWDO¥R GR &puGLJR GH ¢
IRUQHFHGRUHV FU WARFS&HY BHRPAXUR FBHRQW >6 @

$V VHIXLQWHY LQIRUPD®-HV V¥R LQVHULGDYV SRU UHPLVV¥R D RXWU

Q¥R ILQDQFHLUD 0'5 3 (656 i DEFG.I
3RO"WLFD GH 'LUHLWRYVY +XPDQRV & &DS *
3RO WLFD GH 6D%GH H 6HJXUDQ®D &DS 6

$ DERUGDJHP GD 6HFLO ¢ VD%GH H VHIJXUDQ®D HP FDVRV GH LPSDFW
HQYROYHQGR XP WUDEDOKDGRU FRQWUDWDGR VHJXH XP SURFHVVR
HDLPSOHPHQWD®O¥R GH PHGLGDV SUHYHQWLYDV 3DUD FDGD VLWXD
UHSRUWH GH LQFLGHQWHVY LQYHVWLJD®-HV SURWRFRORV GH UHVSI
PHFDQLVPRYV GH UHFODPD®¥R DXGLWRULDV GH VHIJXUDQ®D DW« IRU
UESLGDV PHOKRULD FRQW QXD H D UHGX©¥R GH LQFLGHQWHV FRP
H PDLRU HQYROYLPHQWR GRV WUDEDOKDGRUHV QD VHIJXUDQ®D $R F
HPSUHVD UHIRU©®D XPD FXOWXUD VuOLGD GH VHJXUDQ®D H DVVHJXU
H[WHUQRV >6 D _6 F@
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2V SURFHVVRYV SDUD SURSRUFLRQDU RX FRQWULEXLU SDUD D UHSDU
SHOD HPSUHVD YDULDP DGRWDQGR GLIHUHQWHY DERUGDJHQV FRQI|
>6 D _6 F@

(PRFDVRLGH IDRLGIHQWH V¥R [IRUC(
VRFRUURY H DWHQO®O¥R P«GLFD LPHGLDWD DR WUDEDOKDGRU FF
HVWDEHOHFLGRY SDUD JDUDQWLU TXH RV VHUYLORV GH HPHUJ
DVVHIJXUDQGR TXH RV WUDEDOKDGRUHYVY UHFHEDP RV FXLGDGRV D

8P D [LQYHVWLIDO¥ROGHWDOKDGD « FR(
GHWHUPLQDU D FDXVD GR DFLGHQWH (VWH SURFHVVR HQYROYH LC
HTXLSDPHQWRYV GD IRUPDO©¥R UHFHELGD H GDV D©-HV TXH FRQGX
DWULEX GR D IDOKDV QDV SUEWLFDV RX VLVWHPDV GH VD%“GH H V
FRUUHWLYDYV

"HSHQGH®GR GD JUDYLGDGH GR LQFLGHQWH
RX EHQHI FLRV DGHTXDGRV FRPR LQGHPQL]DO©¥R GH WUDEDOKTE
FROQOWUDWDGR DIHWDGR DVVHJXUDQGR TXH UHFHEH R DSRLR Q
TXDOTXHU SHUGD GH UHQGLPHQWR UHODFLRQDGD FRP R WUDEDO

3DUD SUWHYHQLUCLQFLGHQWHY IXWXURV
PHGLGDV FRUUHWLYDV FRPR D DWXDOL]DO©¥R GRV SURWRFRORYV C
PDOQXWHQO¥R GRV HTXLSDPHQWRY 2V WUDEDOKDGRUHY FRQWUDV
UHTXDOLILFDGRYVY VH QHFHVVEULR H V¥R LQWURGX]LGDV PHGLGD

ODQW«R WHIXPDERPXQLFDO¥R FRQW Q>
FRQWUDWDGR DIHWDGR SDUD JDUDQWLU TXH DV VXDV QHFHVVL
QHFHVVEULR GXUDQWH R SURFHVVR GH UHFXSHUDO®¥R &DVR Q¥
SRGHP VHU FRQVLGHUDGDYVY DOWHUQDWLYDV FRPR D UHDWULEXLC

+HULGR (SRU XPD HQWLGDGH H[WHUQD H LQGHSHQ
LUUHJXODULGDGWW IRF RBBRGD \FRPYRFRFDBYR LG ®HV FRP RV SURF
VHIXUDQDS® $SuV D UHFHO¥R GH XPD GHQYQFLD YLD &DQD
IRUPD FRQILGHQFLDO H DQuUQLPD LQLFLDQGR XP SURFHVVR TXH ¢
GH PHGLGDV FRUUHWLYDV 2 GHQXQFLDQWH « QRWLILFDGR GD UH
RV GHVGREUDPHQWRY 6H HQYROYHU HOHPHQWRY GRV FRPLW«V
SDUD R FRPLW« FRPSHWHQWH

$ HILFL-QFLD GD DERUGDJHP GD 6HFLO HP 6D%“GH H 6HIXUDQ®D « DY
SURFHVVRVY DGRWDGRYVY VHQGR PRQLWRUL]DGD DWUDY«V GDV VHJXL

$ 6HRELO DFRPSDQKDYR SURJUHVVR
WUDEDOKDGRU FRQWUDWDGR DIHWDGR H D VXD UHLQWHJUD®O¥R (
PHQWDOPHQWH DSWR SDUD UHWRPDU DV VXDV IXQO-HV H R VHX [
GXUDQWH HVWH SURFHVVR

$SUVO D HRSIOHPHQWD@¥R GDV DO©-H'
DYDOLD D HILFEFLD GHVVDV PHGLGDV QD UHGX©¥R GR ULVFR
SURFHVVR « UHDOL]DGR DWUDY«V GH DXGHMEREBRRY W DEDIKHD\G
PRQLWRUL]D®©¥R GH P«WULFDV GH VHJIJXUDQ®D

TUDEDOKDGRUHYVY FRQWUDWDGRY MMRGEDRHEQM LDY
HILFEFLD GDV D®©-HV FRUUHWLYDV H TXDLVTXHU RXWUDV SUHRF
DVVHIJXUD TXH D UHPHGLD©¥R VHMD Q¥R Vu UHDWLYD PDV WDF
UHLQFLG-QFLDYV
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1R TXH GL] UHVSHLWR DRV WUDEDOKDGRUHYV GD FDGHLD GH YDORU
SULQFLSDLV QR @PELWR GD VHIXDW QR DODKWVH V HH ®R s PELWR
SURFXUBRNRWQWEYHO DWUDY «V GRJR A X UGRPHEXVINRPRHQW BERH GDJHQ\
RV ULVFRV PDWHULDLY H LGHQWLILFDU RSRUWXQLGDGHYV PDWHULDL
GHVVDV D©-HV >6 D_$5 _ 6 @

obLY GHWDOKH VREUH DV SULQFLSDLY D©-HV WRPDGDV SDUD D VDY(
WUDEDOKDGRUHV H[WHUQRV QDV QRVVDV LQVWDOD®-HV HVW¥R GH
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,QGXO¥R $GRWDGDRGDV DV JHRERQWIDXMGX®-HV GH VHJIXUD:
7RGRV RV FRQWUDWDGRV H YLVLWDQWHYV HP YLIRU TXH DEUDG
TXH HQWUDUHP QDV LQVWDOD®-HV GD FRODERUDGRUHV
6HFLO GHYHP UHDOL]DU XPD LQGX®¥R HPSUHLWHLURV H YL\
GH VHIXUDQ®D
"6 $GRWDGDRGDV DV JHRERQWTIOX®RQYHUVDV VREUH
2V GLEORJRV GH VHIXUDQ®D V¥R VHIXUDQ®D GLEULDV
UHDOL]DGRV GLDULDPHQWH H RX VHPDQDLV HP YLJRU
VHPDQDOPHQWH SDUD WRGRV RV ,PSDFWD QRV
WUDEDOKDGRUHV LQWHUQRV H H[WHUQRV FRODERUDGRUHV H
DERUGDQGR RV ULVFRV H SHULJRV QR HPSUHLWHLURYV

ORFDO GH WUDEDOKR
$7 $XWRUL]DO©¥R GH ¥CBRRMDEKIRRGDYV DV JHREARQW DIVXDUDPLWDO¥R SURFHYV

([LVWH XP SURFHGLPHQWR TXH LPSDFWD QRYV
HVWDEHOHFLGR TXH H[LJH D REWHQO¥R FRODERUDGRUHV H
GH XPD DXWRUL]D©¥R GH WUDEDOKR HPSUHLWHLURYV

DQWHYV GH LQLFLDU WDUHIDV HVSHFLILFDV
LOQGHSHQGHQWHPHQWH GH RV
WUDEDOKDGRUHYV HQYROYLGRV VHUHP
LOWHUQRV RX H[WHUQRV

$O¥R & ,QGXO¥R GH VHJIJXUDQ®OD REULJDW pU Lbl$ FS BIYIDI ER QW H DWRIGRR
FRQWUDWDGRY H[WHUQRV H YLVLWDQWHY UHDOL]HP XPD LQGX©¥R
SHVVRDV TXH HQWUDP QDV VXDV LQVWDOD®-HV HVWHMDP GHYLGDP
SURFHGLPHQWRY GH VHIJXUDQ®©®D (VWD DERUGDJHP SURDWLYD PLQI
SUREDELOLGDGH GH GDQRV (P FDVR GH LQFLGHQWH D LQGXO¥R VI
FRQVFL-QFLD H FRQIRUPLGDGH DSRLDQGR D©-HV FRUUHWLYDV H S
VHIXUDQ®D

$O¥R & 'LEORJRV GLEULRY GHDOHJXOPR) GBI SLEORIRV UHIXODUHV \
WUDEDOKDGRUHV LQWHUQRYV H H{WHUQRV UHIRU©®D D FRQVFLHQFLD
PLWLJDO¥R GH ULVFRV (VWDV GLVFXVV-HV SURSRUFLRQDP XPD RSH
H[SUHVVDUHP SUHRFXSD®©-HV UHODFLRQDGDV FRP D VHIXUDQ®D U]
PHOKRULDV (VWH PHFDQLVPR SURPRYH D WUDQVSDU-QFLD H SHUP
OHYDQGR ¢ DGRO¥R GH DO -HV FRUUHWLYDV TXH DERUGDP LPSDFWR
WUDEDOKDGRUHV >(656 G_6 D_6 D@
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,QIRUPDO¥R GH 6 XVWHQWDELOL

I $©0¥R & 2EULIJDWRULHGDGH GH SHUPLVV¥R GH WU EPSRR FRDQWD\®E
XP VLVWHPD GH DXWRUL]D©-HVY GH WUDEDOKR SDUD GHWHUPLQDGD
DYDOLDGRVY DQWHYV GR LQ FLR GD DWLYLGDGH (VWH SURFHVVR LQF
PHGLGDV GH FRQWUROR H DV HWDSDV GH DXWRUL]D®©¥R UHGX]LQG
DOJXP GDQR R SURFHVVR GH DXWRUL]D©¥R IRUQHFH GRFXPHQWDO
TXH PHGLGDY FRUUHWLYDV DSURSULDGDY & FRPR DOWHUD®-HV QR
QD VHIXUDQ®D & VHMDP DGRWDGDV SDUD HYLWDU UHFRUU-QFLDYV

$V SULQFLSDLV DO©-HV W RRIRE XV NRVIMEQWRYE® HVWY¥R GHVFULWDYV (
>(656 G@

$©-HV

w,PELWRRUL]ROQM\VHXOWDGRYV (IHLWF
BULQFLSDLY DO©-HVY 6WDWX&D DOWRHPSRUBWINSHUDGRYV

>(656 | (g5
>(656 D@ H (656 E@ (656 F@(656 D _ (656 H@

@
&UGLJR &RQGXWD GRV )BGRMIHIIRGDW BRQW QXPXPHQWR GD GH )RUQHF!
(QYLDU R SHGLGR GH DFHLWD®Y¥RBHRR FuIG DM &U WLFRV HP WHUPRV GH
GH FRQGXWD DRV IRUQHFHGRUHY FU WLFRV OLJDGRV ¢ 6HFLO SHOD 3F

&RPSUDV H SHOR &UGLJR (
&RQGXWD GRV )RUQHFHGR
UHODWLYR

5HVSHWLYR ¢ XQLGDGH G
9HU TXDGUR GDV P«WULFLC

&UGLJIJR &RQGXWD GRV ) RBGRMTHIBRWIWX JRRQHV QXHPXPHQWR GD GH JRUQHFI

(QYLDU R SHGLGR GH DFHLWDO¥R BIRVEDGLJIR HP WHUPRYVY GH (6* OLJDGF
GH FRQGXWD DRV IRUQHFHGRUHYV HP SHOD 3RO WLFD GH &RPSU
SURFHVVRV GH FRWDO¥R FRQGX]LGRYV &UGLIJR GH &RQGXWD GRV
DWUDY«V GD SODWDIRUPD GH VRXUFLQJ JRUQHFHGRUHV UHODWLY

,PSDFWD RV IRUQHFHGRUF
GH BURFXUHPHQW

&UGLIJR &RQGXWD GRV )BGRMIHEIRGDW RBRQW QXHXPHQWR GD GH )RUQHF!

$FHLWDO¥R JHRJUDILDYV &U WLFRV HP WHUPRV GH
2 FUGLJR GH FRQGXWD « HQYLDGR OLJDGRV ¢ 6HFLO SHOD 3F
MXQWDPHQWH FRP WRGRV RV SHGLGRV GH &RPSUDV H SHOR &pGLJIR (
FRPSUD &RQGXWD GRV )RUQHFHGR

UHODWLYR ,PSDFWD RS

SUpuSuLDV H D PRQWDQWH
LPSDFWR QRV IRUQHFHGR

5HVSHWLYR ¢ XQLGDGH G
9HU TXDGUR GDV P«WULFELC

AXHVWLRQEULR (6* (P SRUWXJDOGLR 3UPHRKRU DYDOLD©¥R DFHU|
$ HPSUHVD HQYLD TXHVWBURQBUNVNRWR (6* FRQGXWD GR IRUQHFHGRU
SDUD RV IRUQHFHGRUHV FU WLFRV FRP DV RSHUD®©-HV SUuSULDYV

SHUJXQWDV VREUH D UHJXODPHQWDO®O¥R PRQWDQWH GD FDGHLD GF
YLIHQWH H DV SRO WLFDV DGRWDGDV QRV WU-VWHP LPSDFWR QRV IRUQHF
SLODUHV DPELHQWDO VRFLDO H GH GD fUHBUBHXUHPHQW

JRYHUQDO¥R

1RWD 2V REMHWLYRV GDV $©-HV H IRUDP DOFDQODGRY DQWHYV GR SUD]JR LQLFLDOPHC(
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$O¥R H &UGLIR GH &RQGXW D REH HPWQMAHBYRUEM XP &uGLJR GH
JRUQHFH®RURMY®D R FRPSURPLVVR GD 6HFLO FRP SDGU-HV VRFLDLYV

ORQJR GH WRGD D VXD FDGHLD GH YDORU 3URPRYH UHOD®-HV UHVS
YDORUHVY GD HPSUHVD $ 6HFLO HVSHUD DVVLP TXH RV VHXV IRUQHF
OHJLVODO®O¥R DSOLFEYHO (VWD DERUGDJHP JHUD YDORU P¥%¥WXR H SLC

$O¥R 4XHVWLRGEURROMBPHQWDO¥R GH XP TXHVWLRQEULR (6* DRV IF
DYDOLD®¥R GRV IRUQHFHGRUHYV GD 6HFLO VREUHIRYHWQDBEAFHPSHQK
SURPRYHQGR PDLRU WUDQVSDU-QFLD H UHVSRQVDELOLGDGH )DFLO
RV YDORUHVY GD HPSUHVD H R GHVHQYROYLPHQWR GH SDUFHULDV PL

3DUD HVWDV D©-HV IRUDP DORFDGRV GLIHUHQWHY UHFXUVRV KXPDQ
GRUXSRVHQGR TXH FDGD JHRJUDILD SRVVXL WDPE«P R VHX SUuSULR
3URFXUHRHGMBDUWDPHQWR GH (VWUDWRNVW B DIQIRBHFRFQW BHVWREW HRP

SDUWH DORFDGR ¢ JHVW¥R GHVWHV LPSDFWRV PDWHULDLV >6 @
LPSOHPHQWD®O®¥R GHVWDV DO©-HV R RUODPHQWR H R SODQR GH LQYH
LQWHUQDYV SDUD ILQDQFLDU HVWDV LQLFLDWLYDVY RQGH HVW¥R GHO
3RU RXWUR ODGR FRP EDVH HP .3,V UHODFLRQDGRYV FRP D VHJXUDQ
ILQDQFLDPHQWR VXVWHQWEYHO DV TXDLV VH IXQGDPHQWDP HP .3,V
/7,5 IRVW 7LPH ,QMXU\ )JUHTXHQF\ 5DWH 3DUD PDLV LQIRUPD® -HV |
/JLQNHG )LQDQFLQJ GLVSRQ YHO QR VLWH >(656 D@

$V D©-HV DGRWDGDV H SODQHDGDV SDUD R *UXSR 6HFLO LPSOLFDUD
SHVVRDO H IRUQHFHGRUHYV MXVWLILFDGRY SHODV DWLYLGDGHV RSF
GDV DO©-HV H RV UHFXUVRV IRUDP GHVWLQDGRY D SDIJDPHQWRYV
IRUDP GLUHFLRQDGRYV SDUD IRUQHFLPHQWRY H VHUYLORV H[WHUQR\
H GRV SDJDPHQWRYV D IRUQHFHGRUHV >(656 E@

$ LPSOHPHQWDO©¥R GHVWDV D©-HV HVWUDW«JLFDV UHODFLRQDGDV F
PHVPRV FRQWULEXHP GLUHWDPHQWH SDUD R DOFDQFH GRV REMHWL
FXOWXUD GH WUDQVSDU-QFLD HQWUH D 6HFLO H RV IRUQHFHGRUHYV
&uUGLIJR GH &8RQGXWD MXQWDPHQWH FRP RV SHGLGRV GH FRPSUD H D
DWLYDPHQWH R QRVVR &puGLJR GH &RQGXWD HVWDPRV D JDUDQWLU
FXPSUHP DV PHOKRUHYVY SUEWLFDV GH VHIXUDQ®D H UHVSRQVDELOLC

'R SRQWR GH YLVWD GD VHIXUDQ®D DV SULQFLSDLY D©-HV LPSOHPF
SULQF SLRVY GH SURYLV¥R GH UHSDUD®©¥R JDUDQWLQGR TXH RV GDQ
SURPRYHU D UHVSRQVDELOL]DO©¥R H D DGRO©¥R GH PHGLGDV FRUUHW
DO©-HV FRQWULEXHP SDUD D UHSDUD©¥R GH GLYHUVDV IRUPDV &DS

$0JXPDV GDV D©-HV GHVFULWDV W-P GHPRQVWUDGR UHVXOWDGRYV S
SDUD FRQWUDWDGRV H YLVLWDQWHY WRUQRX VH PDLV HVWUXWXUDC
UHVXOWRX QXPD UHGX®©¥R GDV LQIUD©®©-HV H FRQVHTXHQWHPHQWH

UHJUDV GH VHIJXUDQ®D GR ORFDO SRU SDUWH GR SHVVRDO H[WHUQF
LPSOHPHQWDGD 2V GLEORJRV GLEULRV H VHPDQDLV GH VHIXUDQ®D
IUHTX-QFLD FRPR QD HILFEFLD FRP PDLRU SDUWLFLSDO¥R GRV WUD
LQFLGHQWHY UHDLV UHIRU©ODQGR D DSUHQGL]DJHP SUEWLFD 2 SUR
GH WUDEDOKR SDUD WDUHIDV HVSHFLILFDV HVWE HP LPSOHPHQWDO®}?
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$V LPSOHPHQWD®-HVY GHVWDYV D©-HV HVWUDW«JLFDV GH VHIXUDQ®D
REMHWLYRV H PHWDV GD SRO WLFD SURPRYHQGR XPD FXOWXUD GH
HVWDEHOHFLPHQWR GH .3,V SDUD D SURILFL-QFLD HVVHQFLDO QRYV .
6HIXUDR®WWHIXUD XP SURJUHVVR PHQVXUEYHO HP GLUHO¥R DRV SDGL
HP OLGHUDQ®D YLV YHO HP VHIXUDQ®D FDSDFLWD RV O GHUHV FRP
UHIRU©DU FRPSRUWDPHQWRY VHIXURV HQTXDQWR D IRUPDO¥R W«F(
FDSDFLGDGH GH OLGDU HILFD]JPHQWH FRP RV ULVFRV RSHUDFLRQDL\
GH XP FRQVXOWRU H[WHUQR GH IRUPD D SHUPLWLU XPD SHUVSHWLY
LOWHJUDU DV PHOKRUHYV SUEWLFDYV GH VHIXUDQ®D QD FXOWXUD RU.
DWXDOL]D©¥R UHJXODU H D PRQLWRUL]D©¥R GR SODQR HVWUDW«JLF
FRP RV REMHWLYRYV GH VHIXUDQ®D SURPRYHQGR XPD PHOKRULD VX
GH VHIXUDQ®D >(656 D@

7TRGDV DV DO6-HV PHQFLRQDGDYVY DFLPD MXQWDPHQWH FRP RXWUDV L
HYWUDWHIJLFDPHQWH SDUD UHGX]LU RV DFLGHQWHY FRP GLDV GH W
HVIRUORV W-P FRPR REMHWLYR DERUGDU GH IRUPD SURDWLYD RV U]
VHIXUDQ®©D H DSULPRUDU WDQWR DV SUEWLFDV W«FQLFDV FRPR FRPF
SURFHGLPHQWRY GH VHIJXUDQ®D FODURVY UHDOL]DU DYDOLD®-HV UH
FRODERUD®O®¥R DWUDY«V GH UHXQL-HV H YLVLWDV HVWDPRV D DVVH.
LQFLGHQWHY $0O«P GLVVR DV DWXDOL]D®-HV FRQVWDQWHYV GH SURI
HVSHFLDOLVWDV FRQWULEXHP SDUD FULDU XP DPELHQWH GH WUDED
DFLGHQWHY FRP GLDV SHUGLGRV >6 E@

$ LGHQWLILFD©¥R GDV D©-HV QHFHVVEULDV H DGHTXDGDV HP UHVSR
VREUH RV WUDEDOKDGRUHY GD FDGHLD GH YDORU « IHLWD DWUDY «V
DIDVWDPHQWR TXDVH DFLGHQWHY REVHUYD®©-HV GH VHIJXUDQ®D Q

$V D©-HV UHIHULGDV H[HPSOLILFDP R FRPSURPLVVR GD 6HFLO HP JD
H[WHUQDV TXH HQWUDP QDV VXDV LQVWDOD®-HV (VWDV LQLFLDWLY
DFLGHQWHYVY WDQWR SDUD FRODERUDGRUHV LQWHUQRV FRPR H[WHU
VHIJXUR &RPR WDO WHPRV HP LQ FLR GH LPSOHPHQWD®O¥R XP SURFI
SDUesPHWURYV (6* SDUD QR IXWXUR FULDUPRY D©®©-HV GH PLWLJDO®¥R S
>6 D@

1R DQR GHQ¥R IRUDP FRPXQLFDGRVY SUREOHPDV JUDYHV HP PDW«ULI
UHODFLRQDGRV FRP D VXD FDGHLD GH YDORU D PRQWDQWH H D MXV

$ 6HFLO HVWDEHOHFHX XP FRQMXDQWDR KM PRW JUWIEDYW GIHPYWIMDGH H VH.
WUDEDOKDGRUHY SUuSULRVY H RV WUDEDOKDGRUHYVY FROQWUDWDGRYV 7
H UHODFLRQDGDV FRP D £UHD GH B3URFXUHPHDMS DKW R\H RHOQW R Q MDULIYVF
GRV WUDEDOKDGRUHY QD FDGHLUD GH YDORU 6

1R TXDGUR DEDL[R HQFRQWUD VH D PHWD H P«WULFD GHILQLGD SHO
D P¥R GH REUD FRQWUDWDGD H D P¥R GH REUD SUuSULD
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,QIRUPDO©¥R GH 6 XVWHQWDELOL

O«WULFDV H OHWDV

%DVHOLQH
YDORU GH UKBKNUHCFAHNV HPSHQKRHP SH@KRVD SDUD

OHWD H DQR EDVH DVVRFLDGD
>(656 F _(86856 F _ (656>(656 >(656 - >(656 - §é§26 HE B
E@ G@ (656 E@656 -@ (656 -@ ¢ g -

5HGX]LU R 9QGREMDVH  +QGLFH GH
GH IUHTXﬂ@QBD%éVlH IUHTX-QFLD GH
DFLGHQWHYV GH DFLGHQWHYV
WUDEDOKR 7)

$V SULQFLSDLY PHWDV GHILQLGDYV SDUD 3URFXUHPHQW 6XVWHQWEY |

O«WULFDV H OHWDYV
%DVHOLQH

YDORU GH
UHIHU-QFDODRWULFD '"HVHPSHQKR HPSH@KIEVD SDUD
OHWD DQR EDVHDVVRFLDGD
>(656 E
>(656 F _(65 >(656 - >(656 - -
25 2fs56 G@ >(656 F@eoe .o (650 -@ é656@ H_

$XPHQWRGD 9DORU %DVH3HUFHQWDJH®HGH GH
JRUQHFHGRUBWR %DVH IRUQHFHGRIRHMQHFHGRURIWQHFHGRUHV
&U WLFRV DYDOLDGRYV FU WLFRV GHU WLFRV DFDOVLIDFRRVDYDOLDGRV
HP WHUPRV GH (6* DFRUGR FRRA® WHUPRV FGHHWHUPRYV GH
UHODWLYR PHWRGROR{BEEDYDOLDG®RYVDYDOLDGRYV
6HFLO TXH IRUDP
DYDOLDGRV HP
WHUPRV GH (6*
6FRUH UHDO RX
SUHGLWLYR

$XPHQWR GD 9MHRU %DVH3HUFHQWDJH®HGH GH
JRUQHFHGRUKMQR %DVH IRUQHFHGRIFHMHFHGRURWQHFHGRUHYV
&U WLFRV HP WHUPRV FUWLFRV GHU WLFRV HPU WLFRV HP
GH (6* OLJDGRV ¢ DFRUGR FRWBUPRV GHWGUPRYV GH (6*
6HFLO SHOD 3RO WLFD GHPHWRGRORIINDGRY ¢ GHRIDBRY ¢ 6HFLO
&RPSUDV H SHOR 6HFLO TXH SHOD SRO WSLHFMWDGSR O WLFD GH
&UGLJR GH &RQGXWD DFHLWDUDPFRPSUDV H BRPRUDV H SHOR
GRV IRUQHFHGRUHV SDVVLYDPHQWGH RX GH &uUGLJR GH
UHODWLYR DWLYDPHQVIR®GXWD GRRQGXWD GRV
&UGLJR GH IRUQHFHGRURIWQHFHGRUHYV
&RQGXWD

$XPHQWR GD9DGRU EDVH3HUFHQWDJHP GH
(PSUHVDV GR$UKSFDVH HPSUHVDV GR

TXH GHVHQYROYHUDP *UXSR TXH

XP SURFHVVR SDUD GHVHQYROYHUDP
LGHQWLILFDU XPD PHWRGRORJLD
JRUQHFHGRUHYV SDUD LGHQWLILFDU
FU WLFRV HP WHUPRV RV IRUQHFHGRUHYV
GH (6* UHODWLYR FU WLFRV
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,QIRUPDO¥R GH 6 XVWHQWDELOL

1IHQKXPD GDV PHWDV GHILQLGDV VRIUHX DOWHUD®©-HV HP UHODO¥R I

$0OHWDFRUUHVSRQGH DR QGLFH GH IUHTX-QFLD GH DFLGHQWHYV GH \

SUUSULDVY HQYROYHQGR YEULDV SDUWREWMH@MMEW VD EGD g JPD GR W@

GD 6HFLO H LQFOXLQGR RV WUDEDOKDGRUHV SUUSULRV H RV WUDED

LQVWDOD®58Y F _ (656 J _ (656 K@ 3DUD DO«P GLVVR HVWD P

GH 6D%GH H 6HJXUDQ®D YLVDRMIURDDD FRQ@D G HHW B DED®K\R> (6 5O UD
D@

'"HVWD IRUPD SUHWHQGH VH UHGX]LU D WD[D GH IUHTX-QFLD FRQW!I
DR SULRUL]DU ORFDLY GH WUDEDOKR PDLV VHIJXURYVY PLQLPL]DU LQW
FRP R FRQWH[WR ORFDO GH SURPR©¥R GR EHP HVWDU H GD HVWDEL(
SHOD HPSUHVD >(656 @

1R SURFHVVR GH IL[DO©¥R GH WRGDV DV PHWDV KE£ XP HQYROYLPHQW
OHWD D HTXLSD GH VHIJXUDQ®D GH FDGD JHRJUDILD FRODERUD FRP
HODERUDO®¥R GH SURSRVWDV TXH V¥R SRVWHULRUPHQWIK6B® D O KD C

$ SDU GHVWD OHWD IRUDP HVW D EHOWDE H@/mMVO P DVE WHG D WLIHNWDD VDR

SURFXUHPHWRVSURFHVVR GH GHILQLO©¥R IRL FRQGX]JLGR SHOD £UHD C
FRP R '"HSDUWDPHQWR )LQDQFHLUR >(656 K@ $ OHWD UHODWLYI
(6* DYDOLDGRVY D OHWD ¢ GH IRUQHFHGRUHV FU WLFRV VHJIXQGHF
&RQGXWD GRV )RUQHFHGRUHV H D OHWD ¢ GH HPSUHVDV GR *UXH!
LGHQWLILFDO¥R GHVWHV IRUQHFHGRUHYVY FU WLFRV HP WHUPRV GH (!
FRQWUDWDGRY QR sPELWR GD £UHD GH 3URFXUHPHQW a4 D PRQWDQW
RSHUD®-HV SUupSULDV FREULQGR WRGDV DV JHRJUDILDV GD 6HFLO

UHIOHWLQGR D HYROX©¥R HP SRQWRV SHUFHQWXDLV >(656 F _ (6
D QHQKXPD SRO WLFD FRP H[FHO¥R GD OHWD PRIAWRFEB GREBR &uGL

D@

(VWDV WU-V PHWDV FRQWULEXHP SDUD XP GHR/BYDPROD UPRN YRR @ K ¥
OHWD FRQVLGHUDQGR DV WU-V YHUWMBWESREMMPEIL N QWARO VRFL
DEUDQJHQWH VREUH D IRUPD FRPR JHUH HVYWIDRQEDLRN SHNFLFRO D
GH IRUPD GLUHWD DVSHWRV VRFLDLV FRPR RV GLUHLWRV KXPDQRV
GH IRUPD LQGLUHWD D H[LVW=-QFLD GH PHFDQLVPRV GH FRQWUROR
&RP EDVH QHVWD DYDOLDO©¥R H WHQGR HP FRQWD D UHOD®©¥R HVWDI
IXWXUR DWULEXLU DO -HV GH PHOKRULD HVSHF ILFDV LPSDFWDQGR
ORQJR GD FDGHLD GH YDORU >(656 | @

$OHWD UHODWLYD DR &uGLJR GH &RQGXWD GH )RUQHFHGRUHV FRQW
DR GHILQLU UHTXLVLWRYVY HVVHQFLDLY SDUD JDUDQWLU FRQGL®O®-HV C
HVWH FuGL MHPCHAR GDV SRO WLFDV GHVWH 6 a 3BRO"WLFDV UHODF
GH YDCOR®&S56 |l @

1R FDVRH®M® D PHWRGRORJLD FULDGD SDUD LGHQWLILFDU H SULRUL]J
SDUD D 6HFLO EDVHLD VH QD FODVVLILFDO¥R GR LPSDFWR 4 DOWR R
HP FRQWD D FDWHJRULD GH IRUQHFLPHQWR H RV JDVWRV DVVRFLDG
IXWXUDPHQWH LPSOHPHQWDU D®-HV GH PLWLJDO¥R VH QHFHVVEUL
VXVWHQWEYHO >(656 | @

$V P<«WULFDV DVVRFLDGDV ¢V PHWDV UHVXOWDUDP GH PHWRGRORJL
>(656 D@ 'DV TXDWUR P«WULFDV UHOHYD VH R IDFWR GH TXH D P«
*&&$ >(656 E@
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,QIRUPDO¥R GH 6 XVWHQWDELOL

$V P«WULFDV H IRUDP FDOFXODGDV FRP EDVH HP IpnUPXODV SUHFL
FRQWD R VHWRU GH DWLYLGDGH GR IRUQHFHWRUQ RBYSMJIV PH PD TRXAHNRJ\LY
VHJIXLX DV GLUWIREDIORHBBDOQW DQG &RQFUHWHR @VVRHAUDW GRQR V &3CHV W
IRUQHFHGRU VHP OHYDU HP FRQVLGHUD®¥R DV DO-HV TXH R IRUQHF

SHODWLYDPH\W@WHPD[D GH J)UHTX-GINSWBMUPLWH DYDOLDU R GHVHPSHQK
XPD RUJDQL]D©¥R H DFRPSDQKDU DV WHQG-QFLDV DR ORQJR GR WHI
OLPLWD®© -HV SRLV Q¥R OHYD HP FRQVLGHUD®O¥R D JUDYLGDGH GRV |
WDPE«P SRGHP IRUQHFHU LQIRUPD®-HV YDOLRVDV VREUH D VHJXUDC
UHSRUWH VXEQRWLILFDO¥R GH LQFLGHQWHYV H D LQFDSDFLGDGH GH
GH WRGRV RV WUDEDOKDGRUHY SRGHP FRPSURPHWHU D SUHFLV¥R G
GLIHUHQWHYV RUJDQL]D®-HV >(656 D@

$P«WULFBPDOFXODGD FRP EDVH QXPD PHWRGRORJLD FULDGD SRU XP
HVSHFLDOL]DGR HP DYDOLDO©¥R GH ULVFRUH GWHWMRDQHF RUGRW @B BH&
FU WLFRV FRQVLGHUDQOGRXR GBYW BBH DVEXDOMBRUMRLR LGHQWLILFDGR
SULQFLSDO OLPLWDO¥R GHVVD DYDOLD®©¥R « D QDWXUH]D SUHGLWLY
IRUQHFHGRUHYV TXH HWWRR XQRGEPIBMWWIROGR (656 D@

$P«WULFDWUDY«V GD SR MLEE BRERGXWD GRWHR UWXDAHGRUWWQWHV
SDVVLYD TXH LPSOLFD LQFOXLU R &pGLIJR GH &RQGXWD HP WRGRYV F
IRUQHFHGRUHY H XPD DWLYD TXH VROLFLWD DRV IRUQHFHGRUHV T
GXUDQWH R SHU RGR GH QHJRFLDO¥R RX SRVWHULRUPHQWH SRU H P
BURFXUIKCEHOMFLO V¥R FRQVLGHUDGRYV >(656 D@

3RU IL;P« WULF®L FDOFXODGD FRP EDVH QD FULDO©¥R GH XP SDRFHVVR
GLIHUHEQWHYHVVX@ VWD /"EDQR %UDVLO H 3RUWXJDO RQGH VH FR
GD 6HFLO FRP BRURPHEAWHY BIWRGRORJLD VHIJXLX DV GLUHWUL]HV GD *
FDWHJRULDY GH IRUQHFHGRUHV HP FDGD SLODU GR (6* DO«P GH FR
$ OLPLWDO¥R GHVVD PHWRGRORJLD « TXH Q¥R WHP HP FRQWD R TXH
PLQLPL]DU RV VHXV LPSDFWRV 2V IRUQHFHGRUHY FU WLFRV FRQVLG
GBURFXUIKHDHOMFLO >(656 D@

&RP HVWDV PHWDV SUHWHQGHPRY DOFDQO®DU GLYHUVRV EHQHI FLR'
SDUWLFXODU D PHWD HVWE£ DOLQKDGD FRP FRPSURPLVVRV LQWHU
SRO WLFDV FRPR D 3RO WLFD GH 6D¥%GH H 6HIJXUDQ®D D (VWUXWXU
&RQYHQO¥R GD 2UJDQL]DO¥R ,QWHUQDFLRQDO GR 7UDEDOKR 2,7 VF
D ,62 R 3DFWR *OREDO GDV 1D©-HV 8QLGDV H RV &uGLJRV GH 3U
REMHWLYR « UHIRU®DU D FRQVFL-QFLD VREUH VD¥%“GH H VHIXUDQ®D

3UHWHQGHPRYVY DVVLP UHGX]LU OHV-HV H IDWDOLGDGHV QR ORFDO
WUDEDOKDGRUHY SRU PHLR GH PHOKRUHV SUEWLFDV GH IRUPDO¥R F
FULDU XP DPELHQWH GH WUDEDOKR PDLV VHIJIXUR 7XGR LVWR YLVD
DXPHQWDU D VDWLVIDO¥R QR WUDEDOKR H JDUDQWLU D VXVWHQWDE
GHILQLO¥R H PHWRGRORJLD SDUD D ILIDO¥R GHVWDV PHWDV GH VD%

SHUPLWLQGR XPD FRPSDUD®O¥R HILFD] H DVVHIJXUDQGR D FRQWL
>6 _$5 E®@
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(656 6 &4 &RPXQLGDGHV DIHWDGDYV

>(656 D@ >(656 D@ >(656 FLU6® D@
3URPRO¥R GD HFRQRPLDPGRFW® SMVLWLYR 2SHUD®©-HV'LUHLWRYV

FRHV¥R WHUULWRULDO H GD IL[DO¥R GH SUPSULDY HFRQUPLFRV
SRSXOD®-HV H[HPSOR QR LQWHULRU GRV VRFLDLV H FXOWXL
SDVHV DR JHUDU HPSUHJRV GLJQRV GDV FRPXQLGDGHYV

PHOKRUDU D LQIUDHVWUXWXUD LQYHVWLU QR
EHP HYWDU VRFLDO H JDUDQWLU R UHVSHLWR
GRV GLUHLWRYV FXOWXUDLYVY H DPELHQWDLV GDV
FRPXQLGDGHYVY FRQWULEXLQGR SDUD
PHOKRUHV FRQGL®-HV GH YLGD H
GHVHQYROYLPHQWR HTXLOLEUDGR QDV
UHJL-HV

1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF

$ 6HFLO DFUHGLWD TXH D VXVWHQWDELOLGDGH « XP SLODU LQWU Q\
HVVHQFLDO SDUD D GLIHUHQFLD©¥R D JHUD®©¥R GH UHFHLWD H D FU
DWLYLGDGH VHP DEGLFDU GH IRUWHV IXQGD®-HVY DPELHQWDLV H VRF

$ QDWXUH]D H{WUDWLYD GD DWLYLGDGH LQGXVWULDO SUHY- XP HVS
SHVVRDV TXH FRODERUDP DWLYDPHQWH FRP D HPSUHVD FRPR DV FF
SULPHLUR HOR GD FDGHLD D YLYHQFLDU RV LPSDFWRYV GDV DWLYLGLEL
LOYHVWH QD UHVSRQVDELOLGDGH VRFLDO JDUDQWLQGR TXH D VXD ¢
YLGD GRV VHXV FRODERUDGRUHV H GDV FRPXQLGDGHY HQYROYHQWF

1D VHTX-QFLD GD DQ£OLVH GH GXSOD PDWHULDOLGDGH D 6HFLO LG
FRPXQLGDGHY DEUDQJLGDV SHODV VXDV RSHUD®:-HV (VVH LPSDFWR
GH QHJpFLR GH FULDU YDORU D ORQJR SUD]JR FRQWULEXLQGR SDUD
SRSXOD®-HV &RPR XPD GDV SULQFLSDLVY HPSUHVDV HPSUHJDGRUDYV
XP SDSHO UHOHYDQWH QR GHVHQYROYLPHQWR HFRQuUPLFR ORFDO 2
HIWUD©®¥R GH PDW«ULDV SULPDV DW« ¢ SURGX©¥R H FRPHUFLDOL]D®
DJUHJDGRYVY GHSHQGH GLUHWDPHQWH GH XPD IRU®GD GH WUDEDOKR -
UHOD®-HV VXVWHQWEYHLYVY FRP IRUQHFHGRUHY ORFDLYV

$ 6HFLO SURPRYH D FRQWUDWDO¥R ORFDO DVVHIJXUDQGR FRQGL®-H
RSRUWXQLGDGHYVY GH GHVHQYROYLPHQWR SURILVVLRQDO SDUD RV FF
DERUGDJHP JHUD XP LPSDFWR UHDO H SRVLWLYR QDV FRPXQLGDGHYV
TXDOLGDGH LL UHGXO©¥R GH GHVLJXDOGDGHV H LLL HVW PXOR DR
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$GLFLRQDOPHQWH R *UXSR LQYHVWH QD IRUPDO¥R W«FQLFD H SURI
FRPXQLGDGHY ORFDLV H QD LQFOXV¥R GH IRUQHFHGRUHY ORFDLV Q|
GDV FRPXQLGDGHVY RQGH HVWE SUHVHQWH >6 DL _6 F@ (VVH LQ
PHOKRUDU D HPSUHJDELOLGDGH QDV FRPXQLGDGHV SUu[LPDV GDV R
YDORUL]DO¥R SURILVVLRQDO TXH Q¥R Vu EHQHILFLD RV FRODERUDG
WDPE«P SHUPLWH ¢ HPSUHVD DSURYHLWDU R FDSLWDO KXPDQR GXUI
UHHVWUXWXUDO® -JHRWR EFODVEFRPXRLGDGHY ORFDLY H HQWUH SDUFHLU|
SDUD D SHUFHO©¥R SRVLWLYD GD 6HFLO DO«P GH IDFLOLWDU R HQW
FRPHUFLDLYV >6 D LL@

$ 6HFLO WDPE«P VH GHVWDFD SHOD LPSOHPHQWD®O¥R GH LQLFLDWLY
SURMHWRY VRFLDLY FXOWXUDLVY H DPELHQWDLY HP SDUFHULD FRP I
PHOKRUDU D TXDOLGDGH GH YLGD VHQGR SDUWLFXODUPHQWH UHOH
GD HPSUHVD >6 F@

$ HPSUHVD FRQVLGHUD YEULDV FRWKQLODOBHY VOHHSNHIDEDNV XDV RSHUI
FDGHLD GH YDORU (VWDV LQFOXHP

L&RPXQLGDGHY ORFDLV QDV LPHGAD & -IHWHB HV RRSWUDE& HYKDP QDV S
SHGUHLUDV I£EULFDV H RXWUDV LQVWDOD®-HV GD HPSUHVD $ 6HFL
RSRUWXQLGDGHY HFRQUPLFDV QHVWDV UHJL-HV SURPRYHQGR R WU/
HFRQuUPLFR

LERPXQLGDGHY HVWDEHOHFLGDY DRFRRRJIJRWIHFEGRUBIGH $DORMLL
LQWHJUDGRY QD FDGHLD GH DEDVWHFLPHQWR TXH EHQHILFLDP GH |
SUD]R

LL&RPXQLGDGHYV QDV HIWUHPLGODGHXHGIQFDEHEPDREH RQORPLGRUHYV |
GD 6HFLO H RV IRUQHFHGRUHV GH PDW«ULDV SULPDV DPERV LPSDFV
SRO WLFDV GH UHVSRQVDELOLGDGH GD HPSUHVD >6 D@

2 *UXSR DGRWD XPD DERUGDJHP LQWHJUDGD H WUDQVYHUVDO DVVH
HVYWDV FRPXQLGDGHY VHMDP DFRPSDQKDGRV H JHULGRYVY GH IRUPD U
GLYXOJD®-HV WRGDV DV FRPXQLGDGHYVY PDWHULDOPHQWH DIHWDGDYV
YDORU 1R sPELWR GR UHODWR Q¥R IRUDP H[FOX GRV JUXSRV HVSH!
VHQGR DGRWDGD XPD DERUGDJHP LQFOXVLYD H WUDQVSDUHQWH QR

'"HVWDFD VH TXH QD DQ£OLVH GH PDWHULDOLGDGH Q¥R IRUDP FRQ
RSRUWXQLGDGHYVY SDUD D 6HFLO GHFRUUHQWHYVY GRV LPSDFWRV H GH
DIHWDGDV >6 E_6 G _6 @ QHP LPSDFWRYVY QHJDWLYRV DVVRFLELC
H[HUF FLR D HPSUHVD UHFRQKHFH TXH DV FRPXQLGDGHYV VLWXDGDYV
V¥R GLUHWDPHQWH LPSDFWDGDV SHOD DWLYLGDGH GHVWDV XQLGDG
LPSOHPHQWD PHGLGDV ULJRURVDYV GH FRQWUROR DPELHQWDO UHDC(
GLEORJR WUDQVSDUHQWH FRP DV FRPXQLGDGHYV DWUDY«V SRU H[HF
$PELHQWDO &$$ (VWDV W-P SRU REMHWLYR VHJXLU R GHVHPSHQKTF
DQDOLVDQGR RV UHVXOWDGRV H GLIHUHQWHY DWLYLGDGHV EHP FR

LOQLFLDWLYD DUUDQFRX HP QD IEEULFD GR 2XW¥R HP 3RUWXJDO
ODFHLUD /L] WU-V DQRV PDLVY WDUGH $ LQWHUQDFLRQDOL]DO®©¥R GD
FKHIJRX ¢ IEEULFD GH *DE2V QD 7XQ VLD HP H HP ¢ FLGDGH

1R FRQWH[WR GDV RSHUD®-HV GD 6HFLO Q¥R IRUDP LGHQWLILFDGDV FRPXQLGDGHV LC
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$ 6HFLO SRVVXL QDV VXDV )EEULFDV GH $GULDQuSROLVY H 3RPHURGH
ODFHLUD /L] H 2XW¥R XP PHFDQLVPR @W DXNKRDWG/BDBERQUIBSDGCHDW GR
HQYROYHQWHYV D HVWDV XQLGDGHV IDEULV GHVLJQDGDV &RPLVV:-HV
UHY%“QHP UHJXODUPHQWH WU-V RX TXDWUR YH]HV SRU DQR FRP R R
H GH VHIXUDQ®D GDV LQVWDOD®-HV EHP FRPR SDUD SDUWLOKDU HJ[

2 PHFDQLVPR GH DFRPSDQKDPHQWR HVWE HP IXQFLRQDPHQWR QD )£
UHDOL]D©¥R GD VXD | UHXQL¥R QD ODFHLUD GHVGH FRP UH>
HP 3BRPHURGH GHVGHFRPLWRMYV HP $GULDQUSRLPLSRPHURRFPH VYV -HV

(VWHV I1pUXQV FRQWDP FRP D SDUWLFLSD©¥R GH UHSUHVHQWDQWHYV
HVWDEHOHFLPHQWRY GH HQVLQR XQLGDGHV GH VD¥%“GH DVVRFLDO:lI
FRUSRUD®-HV GH ERPEHLURYV H RXWUDV HQWLGDGHY UHOHYDQWHYV C
WDPE«P SUHVHQWHYVY UHVSRQVEYHLYVY GD HPSUHVD GHVGH PHPEURYV (
SHORV GHSDUWDPHQWRY HQYROYLGRV HP FDGD WHPD DQDOLVDGR b

$O0«P GLVVR DVVXQWRY SRQWXDLV FRPR UHFODPD®:-HV IRUPDLV RX
UHOHYDQWHY V¥R SDUWLOKDGRY FRP D $GPLQLVWUD®O¥R TXH VH H(
DRWWDNHKROGHUV

$ HPSUHVD WDPE«P DFDXWHOD R SRWHQFLDO FRQWH[WR VRFLRHFRQ
H[LVWLU XPD H[FHVVLYD GHSHQG-QFLD HFRQuUPLFD GHVWDV FRPXQL
UHGX©¥R RX FHVVDO©¥R GH DWLYLGDGHV )DFH D HVWH ULVFR D 6HF
HFRQUPLFD ORFDO HLQYHVWH HP SURMHWRY GH GHVHQYROYLPHQWI
HIRUWDOHFHU D HFRQRPLD GDV UHJL-HV RQGH RSHUD

8P H[HPSOR GHVWD SURPRO¥R « R DSRLR DVVRFLDWLYR DR PRYLPHQ
BHFLO 2XW¥R DSRLD R ORYLPHQWR $VVRFLDWLYR GR &RQFHOKR GH
FRQMXQWR GH DVVRFLD©® -HV GH VROLGDULHGDGH VRFLDO GHVSRUW
WDPE«P SDUD D SUHVHUYD©¥R GD ELRGLYHUVLGDGH GR 3DUTXH 0DU
1DWXUDO GD $UUELELGD DWUDY«V GR 3URWRFROR 3URMHWR ®,20$5(
,&1) H R ,63$%

2XWUR H[HPSOR GH SURMHWRY GH GHVHQYROYLPHQWR FRPXQLWEUL
*UXSR SUHVWRX DSRLR ¢ FRPXQLGDGH FRP XPD V«ULH GH GRQDWLY
FDQFUR LQIDQWLO H GRD®-HVY GH FLPHQWR D PXQLF SLRV DVVRFLDC
SHUWR GH 6LEOLQH

1R %UDVLO D &DVD GD &XOWXUD 3HGUR 4XHLUR] 3BHUHLUD SURPRYH
GH $GULDQUSROLV (P D &DVD GD &XOWXUD 3HGUR 4XHLUR] 3HUF
GLQDPL]RX DWLYLGDGHV 3DUD DO«P GLVWR QDV XQLGDGHV RSHI
LQFOXLQGR £UHDV H[WHUQDV LQVWDOD®-HV SURGXWLYDV H £UHDYV
3RUWDYV $EHUWDV TXH RIHUHFHX D HVWXGDQWHY PRUDGRUHV H IDF
LQVWDOD®-HV LQGXVWULDLYVY H RSHUDFLRQDLY GD HPSUHVD (P I
YLVLWDQWHY HP YLVLWDYV UHDOL]DGDV

&&0%5 &HQWUR GH &L-QFLD GR 0DU GR $0JDUYH
,&1) ,QVWLWXWR GD &RQVHUYDO¥R GD 1DWXUH]D H GDV )ORUHVWDYV
,638 ,QVWLWXWR 8QLYHUVLWEULR GH &L-QFLDV 3VLFROWJIJLFDV 6RFLDLV H GD 9LGD
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1D 7XQ VLD HP *DE3V GHVWDFDUDP VH HP GXDV LQLFLDWLYDV F
*DE2V SDUD D UHQRYD©¥R GR GHSDUWDPHQWR 3HGLEWULFR GR +RVS
PDWHULDO HVFRODU D HVYWXGDQWHY GH IDP " OLDV FDUHQFLDGDV >6

'HVWH PRGR D 6HFLO HQWHQGH TXH HVWDV FRPXQLGDGHVY QHFHVVL
HVWUDW«JLDV H LQLFLDWLYDYV SDUD SURPRYHU R GHVHQYROYLPHQW
HPSUHVD SURFXUD HVWDEHOHFHU XP UHODFLRQDPHQWR UHVSRQVEY
TXDLV HVWE LQVHULGD >6 @

$ BHFLO DGRWD XP FRQMXQWROG @ KDRID W ERPVLOXAV HXRHG@WRY LQWH L
UHFRQKHFLGRV FRPR RV 3ULQF SLRV 2ULHQWDGRUHV GDV 1D©-HV 8
+XPDQRV TXH RULHQWDP D DWXDO¥R HPSUHVDULDO QR UHVSHLWR H
PRGR JDUDQWLPRV TXH DV SUEWLFDV GD 6HFLO HVW¥R HP FRQIRUPI
DO -HV TXH DVVHIJXUDP D SURWHO¥R H R UHVSHLWR SHODV FRPXQLGL
R HQYROYLPHQWR DWLYR GDV SRSXOD®-HV ORFD&V Q@ JHVW¥R GRYV

'"HQWUR GHVWH FRQWH[WR D 6HFLO QR VHX &uGLIJR GH &RQGXWD FF
UHVSRQVDELOLGDGH SDUD FRP DV FRPXQLGDGHY RQGH HVWE£ SUHVH
SbuUb R SURJUHVVR H EHP HVWDU GDV PHVPDV &DS 'H LIXDO
HVWDEHOHFH TXH R UHVSHLWR SRU HVVHV GLUHLWRY FRQVWLWXL X!
SDUWH LOWHJUDQWH GR VHX FRPSURPLVVR FRP R GHVHQYROYLPHQW
FXPSULPHQWR GD OHJLVOD®¥R H UHJXODPHQWD®¥R DSOLFEYHLV QR
QRPHDGDPHQWH MXQWR GDV FRPXQLGDGHYVY ORFDLV 3DUD DO«P GLV
HYHQWXDLV LPSDFWRV QHJDWLYRYV GDV VXDV DWLYLGDGHV DWHQGHF

$WUDY«V GD 3RO WLFD GH 6XVWHQWDELOLGDGH D 6HFLO UHDILUPD
HFRQuUPLFR FRP R UHVSHLWR DPELHQWDO H VRFLDO (VWD SRO WLFD
SURFXUDP FRQWULEXLU SDUD D VXVWHQWDELOLGDGH 1R @PELWR GI
VXVWHQWDELOLGDGH GHILQH LIXDOPHQWH FRPSURPLVVRV H PHWDV

1D YHUWHQWH VRFLDO D 6HFLO GHGLFD VH D HQULTXHFHU DV FRP X(
HPSUHJR FRQWUDWD®O©¥R ORFDO H HQYROYLPHQWR FRPXQLWEULR $¢
GH RSRUWXQLGDGHV H D GLYHUVLGDGHV GRV VHXV FRODERUDGRUH\
UHPXQHUD®-HV MXVWDV H HTXLWDWLYDYV

3DUD D RW WIDINHKWRYRGKRY SHOD FKDYH SDUD R GHVHQYROYLPHQWR G
QRPHDGDPHQWH DFLRQLVWDYV FRODERUDGRUHV FOLHQWHV IRUQH
H SDUFHHVYU®WWY PRGR R *UXSR UHFR QKWHF B NTHKNRYSRG HVWHSHRALDY. R VS DU D |
FRQGX©¥R GR QHJpFLR IRPHQWDQGR SRU LVVR FDQDLV TXH SHUPLW
GLIHUHQWHY DWRUHYV LPSDFWDGRY SHODV VXDV RSHUD®©-HV RV TXD
SURFHVVRV GH WRPDGD GH GHFLV¥RV® DXMHRRODWHE D YRHGIRYLG¥RHGBQI
JHVW¥R GD DWLYLGDGH SHOR *UXSR FRQVWLWXL QRV WHUPRV SUH
BWDNHKRORGBUVQF SLR HVWUXWXUDQWH GD VXD DWLYLGDGH H LQWH
GHVHQYROYLPHQWR VXVWHDWEIHNB QBMSSRO WLFD D 6HFLO DVVXPH
QR HQYROYLPHOWRNHARR®ESHUVLFDPHQWH QR TXH VH UHIHUH ¢V FRP X
SURPR©¥R GD LOQWHUYHQO¥R H LGHQWLILFD©¥R FRQW QXD GH HYHQ\
GDV ]JRQDV RQGH GHVHQYROYH D VXD DWLYLGDGH LL R HQULTXHFL
FULDO©¥R GH HPSUHJR FRQWUDWD®¥R ORFDO H HQYROYLPHQWR FRP
GR EHP HVWDU GDV SRSXOD®-HV H SURPRO¥R GH LQLFLDWLYDV FXMF
Q¥R Vyu GDV FRPXQLGDGHY PDV WDPE«P GRV ORFDLVY RQGH R *UXSR
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$ 6HFLO WDPE«P UHFRQKHFH TXH R FRPEDWH H D SUHYHQ®¥R GD FRI
VHX FRPSURPLVVR FRP R GHVHQYROYLPHQWR VXVWHQWEYHO $VVLP
FRPSURPHWHP VH D Q¥R RIHUHFHU SURPHWHU RX DXWRUL]DU YDQW
HQWLGDGHVY FRP YLVWD ¢ REWHQO©¥R GH YDQWDJHQV SDWULPRQLDL
DFHLWDU YDQWDJHQV TXDQGR D UHVSHWLYD DFHLWDO¥R SRVVD SUH
IXWXUD HP UHOD©¥R DR RIHUHQWH RX D HQWLGDGHYV UHODFLRQDGD
PHLR GH H[HUFHU XPD LQIOX-QFLD LO FLWD SDUD REWHU GHFLV-HV
FRQWULEXL©-HV D IDYRU GH SDUWLGRY SRO WLFRV H D LQFHQWLYL
LPSOLFDU YLRODO¥R GDV QRUPDV H ERDV SUELEWLFDV DWUDY«V GRV ¢
DOWHUQDWLYDPHQWH DWUDY«V GR &DQDO GH ,QWHJULGDGH GD 6HF

3RU ILP GHVWDFD VH TXH GXUDQWH R DQR GH UHODWR RFRUUHUDT
VXVWHQWDELOLGDGH >%$5 @

$V VHIXLQWHYV LQIRUPD®-HV V¥R LQVHULGDV SRU UHPLVV¥R D RXWU

ILQDQFHLUD 0'5 3 (656 i DEFGI

3RO"WLFD GH 'LUHLWRYV +XPDQRV & &DS *

&UGLIJR GH &RQGXWD a &DS *

3RO "WLFD GH 6XVWHQWDELOLGDGH >%$5 @ a &DS *
BROWHLFQYROYLPHYWIRHKREFOEDHSU V *

3RO "WLFD GH 3UHYHQO¥R H &RUUXSO©¥R >6 @ &bs *

$ 6HFLO SHOD VXD LQIOX-QFLD QDV UHJL-HV RQGH RSHUD SURPRYH
LPSOHPHQWD GLYHUVDV LQLFLDWLYDVY FRP R REMHWLYR GH DSRLDU
ORFDOLGDGHV RQGH HVWE£ SUHVHQWH

(P R *UXSR PDQWHYH R VHX FRPSURPLVVR FRP R LQYHVWLPHQWHF
SDUFHULD FRP IRUQHFHGRUHY ORFDLYV SULRUL]DQGR DV VXDV FRPS

&RPR DWLYLGDGHV SODQHDGDV SDUD R IXWXUR D 6HFLO SUHWHQGH
SUHVHQWH DQR
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$O©-HV

+RULIR@GWWXOWDGRYV (IHLW
SULQFLSDLVEWNDWXVPELWR GD D@MRPSRUD/GEHUDGRYV

>(656 D@ (856 656 E@ >(656 F@ (656 D _ (656 H@
(656 @
5SHQRYDOY¥R GR&RQFOX GNQ VLD FRPXQRXDGHRY3EMHERRYDO¥R FRPSOHWD G
"HSDUWDPHQWR ORFDLV GH *DE3V H IDP CEHWLEWULFD PHOKRUDOQ(
3HGLEWULFR GR +RVSLWEBKQHILFLEULDV GRV VHUYLR®RUWR D VHIXUDQ®OD
5HILRQDO GH *DEaV SWEOLFRV GH VD%GH HP TXDOLGDGH GRV FXLGDG!
“DEaV SUHVWDGRV D FHQWHQDV

FULDQODV SRU DQR

'RDOY¥R GH PDW&RIQPOX GBQ VLD FRPXQRXDGHR GRBRRYHFLPHQWR GH PDWH!

HVFRODU D HVWXGDQWHG®HGHDE2V HVFRODU HVVHQFLDO SDU

IDP"OLDV FDUHQFLDGDV R VXFHVVR DFDG«PLFR U
R HQFDUJR ILQDQFHLUR
JDUDQWLU LIXDOGDGH QfF
¢ HGXFDO¥R QR LQ FLR G

OHWLYR
&DVD GD &XOWEGBBWIHEIDHRIDVLO FRPXQLGIOXBMH QRFDEBDUWLFLSDQWHYV
4XHLUR] B3HUHLUD GH $GULDQUSROLYV DWLYLGDGHYVY UHDOL]DGD
SURPRO¥R GH BURPRO¥R GR EHP
DWLYLGDGHV HP £UHDV HVWDU GD DSUHQGL]DJH
FRPR D HGXFDO¥R R LOQWHJUDO©¥R VRFLDO $P¢
GHVSRUWR H D FXOWXUD GR DFHVVR JUDWXLWR ¢ |

HGXFDO©¥R UHFUHDO¥R
GHVSRUWR H OD]JHU

3URJUDPD 3RUWDBRWDGD%UDVLO 8QLGDGRQW QXD YLVLWDQWHY UHFHELG
$EHUWDYV RSHUDFLRQDLV GD 6XSUHPRVLWDV JXLDGDV UHDOL
BHFLO &LPHQWRYV LQFOXLQGR
£UHDV H[WHUQDYV $PSOLDO¥R GR FRQKHFLP
LQVWDOD®-HVY SURGXWLYMREUH R SURFHVVR SURG
£UHDV GH PLQHUD®O¥R GR FLPHQWR
$PSOLDO¥R GD FRPSUHH
GRV HVWXGDQWHYV VREUH
GLYHUVDV £UHDV SURILV)
GD HPSUHVD

'RDO©-HV DR FH@WRQRGHGTEDQR &XUWR 3URPFOXVYR VRFLDO H DSRL
FDQFUR LQIDQWLO HPRFLRQDO
'RDO¥R GH FLPHREBWROX GTEDQR FRPXQL@XGMAM 3WBHMIRUOR GR HQYROYLPHQ
PXQLF SLRV DVVRFLDO© -BMUWR GH 6LEOLQH FRPXQLWEULR H GR
VRFLDLV H FHPLW«ULRYV GHVHQYROYLPHQWR ORFL
3URWRFROR 3URMSIWRIUBRUR/ XJDO 3DUTXGLRVEXBPEAVHUYDOYR GD
%,20$5(6 &&0$5 GD $UUEELGD ELRGLYHUVLGDGH GR 3DU
,&1) ,36% 6HFLO ODULQKR /XL] 6DOGDQKD
FRUDO¥R GR 3DUTXH 1DW
$UUEELGD
3URWRFRORY FRERWDGD3RUWXJDO &RPXXRGWGIHKBSRLR ILQDQFHLUR GH
&RPXQLGDGH $VVRFLDWLYD 6HWXEDOH@WLYLGDGHY GHVHQYROY
$VVRFLDWLYD LQFOXLQGR $VVRFLDO-HVSHODV DVVRFLD® HV
6HWXEDOHQVH &XOWXUDLV 'HVSRUWLYDV H
GH 6ROLGDULHGDGH 6RFLDO
&RQWUDWDO¥R$SGHRWDGD5HDOL]D VH QD V &RIHV T BPY GDV FRPSUDV

IRUQHFHGRUHY ORFDLY SUuSULDV H D PRQWDQWHHGHDWXDGDV IRUDP D
FDGHLD GH YDORU (QYRORWQHFHGRUHY ORFDLYV
RV IRUQHFHGRUHV H D 6HFLO

I1RWD 1¥R IRUDP LGHQWLILFDGRYV LPSDFWRV PDWHULDLYVY QHJDWLYRYV DVVRFLDGRV DRV
DSHQDV XP LPSDFWR SRVLWLYR SHOR TXH Q¥R VH LGHQWLILFDP DO©-HV GH UHPHGLD®O¥R
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$ HHHFX©¥R GDV D©-HV DGRWDGDV H SODQHDGDV SDUD R IXWXUR FR:
« LPSXOVLRQDGR SHOR GHVHQYROYLPHQWR GDV FRPXQLGDGHV R IR
GLQDPL]D©¥R GR PHUFDGR GH WUDEDOKR 7DO ID] FRP TXH D 6HFLO
WUDQVIRUPD®¥R VRFLDO H HFRQuPLFD SURPRYHQGR R GHVHQYROYL
>(656 D@

&RPR RV LPSDFWRV QRV GLUHLWRYV HFRQUPLFRV VRFLDLV H FXOWXU
WRPDGDV D©-HV SDUD SUHYHU H FRRSHUDU RX DSRLDU D GLVSRQLEL
SHORV LPSDFWRV PDWHULDLYV UHDLV >(656 G _6 E@ 2 LQYHVWL
FHQWUDO QD PLWLJDO¥R GRV LPSDFWRV GDV RSHUD®-HV LQGXVWUL]
HPSUHVD WHP YLQGR D FXPSULU R FDPLQKR WUD®DGR HP FRP YL
FRPXQL@MWxHY QRPHDGDPHQWH DWUDY«V GR UHIRU®R GDV FRQWUDS
DVVRFLDWLYLVPR RV GRQDWLYRV H RV SURWRFRORV GH FRODERUD(
WLSRV GH UHFXUVRV QRPHDGDPHQWH FRQWULEXL©®-HV ILQDQFHLUD'
HP HVS«FLH >(656 D_6 F@ 3RU RXWUR ODGR DV FRPSUDV HIH\
RVFLODU GHYLGR D IDWRUHV FRPR IOXWXD®-HV QD SURFXUD QR IRU
>(656 H@

(P UHODO®¥R DRV UHFXUVRV DIHWRV ¢ JHVW¥R GR LPSDFWR LGHQWLI
HI[HFX©¥R GRV REMHWLYRV SURSRVWRYV >6 @ 2V UHFXUVRV ILQDQH
UHODFLRQDGRV FRP DV TXDQWLDV PDLVY UHOHYDQWHY DSUHVHQWDG
QRPHDGDPHQWH LQYHVWLPHQWR QDV FRPXQLGDGHV QRV RXWURYV J
IRUQHFHGRUHY ORFDLVY QRV IRUQHFLPHQWR H VHUYLORYVY H[WHUQRYV
IRUQHFHGRUHV H FRQWUDWDO¥R GH FRODERUDGRUHYV ORFDLV QRV
SDJDPHQWRYVY DR SHVVRDO >(656 E@

$ 6HFLO GHILQLX XPD PHWD UHODFLRQDGW &RP DYURBREQGEGEDG RVYDIC
PRQHWEULR QR LQYHVWLPHQWR ¢V FRPXQLGDGHVY ORFDLV >(656 @
IRUPDV L LQYHVWLPHQWR QDV FRPXQLGDGHV HP GLQKHLUR LL L«
HVS«FLH H LLL YROXQWDULDGR UHDOL]DGR SHORV FRODERUDGRUH
FRQFHGLGRV QRV %“OWLPRY DQRV D PHWD IRL GHILQLGD QR aPELWR
>(656 1@
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O«WULFDV H OHWDYV

%DVHOLQH

YDORU GH UKWML' BVHP SHQKR

H DQR EDVH DVVRFLDGD
>(656 F > (6 _ >(656  -_>(656  -_>(656 E _
(656 E@ (656 F—(656(65236@ E@ (656 -@ (656 -@ (656 H @

"XSOLFDU RRYHVWLPHQWR QDWHVWLPHQWR
LQYHVWLPHRPXRLGDGHY ORPINLYV

QDV UHFHLWD FRPXQLGDGHYV

FRPXQLGD®&MHR EDVH ORFDLYV UHFHLWD

ORFDLV

13 13 &RPSUDV 13

HIHWXDGDV D
IRUQHFHGRUHYV
ORFDLV

1RWD $ PHWD HR P«WRGR GH FEOFXOR GD P«WULFD IRUDP DMXVWDGRV IDFH DR DQR L
REMHWLYRYVY LQWHUQRY SDVVDQGR D HVWDU GHILQLGRYV HP SHUFHQWDJHP GH UHFHLWD
1RWD $ PHWD Q¥R WHP PDUFRV LQWHUP«GLRV GHILQLGRV >(656 H@

(VWDV P«WULFDV HVW¥R VXMHLWDYV D YHULILFDO¥R H[WHUQD QR =PE

$PHWDEUDQJH D FDGHLD GH YDORU D PRQWDQWH D MXVDQWH H DV
HVWE GLUHWDPHQWH UHODFLRQDGD FRP D 3RO WLFD GH 6XVWHQWDI
6WDNHKPQGHUIMRUPHQWH GHVFULWDYV >(656 D@ $ VXD GHILQLO¥R
([HFEXWLYD RV 5HFXUVRV +XPDQRV H D &RPXQLFDO¥R ,QVWLWXFLRQI

2 GHVHPSHQKR GD HPSUHVD HP UHOD®©¥R ¢ PHWD QR DQR GH UHODW
PHWD GH GD UHFHLWD D DOFDQ®DU HP $ 6HFLO FRQWLQXD D
SURJUHVVRV QHVWD WHPEWLFD >(656 M@

3bub DO«P GD P«WULFD DVVRFLDGD ¢ PHWD UHIHULGD WDPE«P IRL
FRPSUDV HIHWXDGDV D IRUQHFHGRUHYVY ORFDLV >(656 F@
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,QIRUPD®¥R GH *RYHUQDQ®D

(656 * &4 &RQGXWD HPSUHVDULDO

(675$7<*,$
6%0 (656 & ,PSDFWRV ULVFRV H RSRUWXQLGDG
LQWHUDO¥R FRP D HVWUDW«JLD H R PRGHOR GH QH

/IRFDOL]|B&RERWHPD RX
,PSDFWR 5LVYRBLRKQWDHFDGHWDE VXE WHPD

'"HVFULWLYR 2SRUWXQLGIWEAHAHP SRUBK YDORIHODFLRQDGR
>(656 D@ >(656 D@ >(656 FLL(16®6 D@

2 GHVHQYROYLPHQWR GHPXRPBWR GWXUWLYR 2SHUD®-HWXOWXUD
HPSUHVDULDO UHVSRQVEYHO SRWHQFLD R SUPSULDVHPSUHVDULDO

VHQWLPHQWR GH SHUWHQ®D GRV
FRODERUDGRUHV DXPHQWDQGR D VXD
PRWLYDO¥R H D FDSDFLGDGH GH UHWHQ®O¥R
GD HPSUHVD

2 XVR GDV WHFQRORJLDYLEARRLQWHOLJ-&FALWR 3UDJRWBDO -H&XOWXUD
DUWLILFLDO UREpPWLFD OR7 QRV SURBRRVRW SUUSULDVHPSUHVDULDO
LQGXVWULDLY FLEHUVHJIJXUDQ®D SRGHHSRUWH

UHVXOWDU HP SHUGDV GH SURGXO©¥R

$ LQOFDSDFLGDGH GH GHBEHEERU RV &XUWR 3UD$RWBDO-HERQWH[WR SRO™W
OHJ WLPRV LQWHUHVVHV GD HPSUHVD $QR GH SUWSULDVH DWLYLGDGHV Gt
SHUDQWH RV UHJXODGRUHV SRGH DIHWDHSRBRVYWH UHSUHVHQWD®O¥R
GHFLV-HV GRV PHVPRV LPSDFWDQGR QD JUXSRV GH
GLPLQXLO¥R GRV OXFURV GDV UHFHLWDYV LQWHUHVVH

GRV IOX[RV GH FDL[D H GR DFHVVR DR

ILQODQFLDPHQWR

$V SUEWLFDV UREXVWDV, RS BEWR YSRMAWRL ¥ R 2SHUD© -HWRUUXS©Y¥R H
FRUUXSO©O¥R FRQWULEXHP SDUD XP SUUSULDVVXERUQR
DPELHQWH HPSUHVDULDO PDLV MXVWR H

WUDQVSDUHQWH

1RWD 2V LPSDFWRV PDWHULDLY LGHQWLILFDGRV V¥R UHDLV SHOR TXH Q¥R W-P DVVRF

*(67...2 '26 ,03%$&726 5,6&26 ( 2325781,'$'(6

- a 3RO WLFDV GH &RQGXWD (PSUHVDHUBDEBYHQ®S]
GD &&4RUUXS©¥R H 6 XERUQR

$ 6HFLO SURPRYH XPD JHVW¥R GR QHJUFLR FRP LQWHJULGDGH H WU
QRUPDV H UHJXODPHQWRY H[LVWHQWHV SURPRYHQGR RV YDORUHYV
SDUFHLURY $GLFLRQDOPHQWH D 6HFLO HVWE FRQVFLHQWH TXH R G
UHVSRQVEYHO SRWHQFLD R VHQWLPHQWR GH SHUWHQ®D GRV FRODE
FDSDFLGDGH GH UHWHQ®©®¥R $VVLP GHVHQYROYHPRV XP FRQMXQWR
QRVVD DWXDO¥R QHVVH VHQWLGR JDUDQWLQGR TXH RV FRPSURPLV"
>* B * @ 2 *UXSR 6HFLO H[SUHVVD D LPSRUWBQFLD GD LQWHJULC
KRQHVWLGDGH QR GHVHQURODU GRV VHXV QHJUFLRVRYBWQPREHEGH V
HQJORED WRGDV DV JHRJUDILDV RQGH RSHUD H TXH VH WUDGX]HP L
HLQVWUXPHQWRY TXH YLVDP JDUDQWLU HVWD WUDQVSDU-QFLD H L
LQWHUQDOL]DO©¥R GRV YDORUHV GD «WLFD HPSUHVDULDO D WRGRYV |
QRPHDGDPHQWH DWUDY«V GD VXD 3RO WLFD GH 'LUHLWRYV +XPDQRV
BUHYHQO¥R GD &RUUXS©O¥R
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$V SRO WLFDV HP YLJRU YLVDP WDPE«P JDUDQWLU R FXPSULPHQWR
FRP RV WMBMHKRBR®R KBUWY VR H[HPSOR DV 3RO WLFDV GH 'HIHVD GD /LY
(QYROYLPH®WBNFHKROQGHWH RXWUDV TXH VH DSUHVHQWDP DGLDQWH

1R SURFHVVR GH GHILQLO¥R H LPSOHPHQWDOY¥R GDV SR DWMHKIRO G Xk
LQWHUQRV RX VHMD RV GHSDUWDPHQWRY GD 6HFLO UHOHYDQWHYV
3B (656 H@

$V FLQFR SRO WLFDV GHVHQYROYLGDV HP 3RO WLFD GH 'LUHLW
&RUUXS©¥R 3RO WLFD GH 3UHYHQO¥R GR %UDQTXHDPHQWR GH &DSL
3RO WLFD GH 'HIHVD GD /LYUH &RQFRUU-QBMDDN BRREA®BBMGOK (QHR
DRV FRPSURPLVVRV DVVXPLGRV SHOD 6HFLO QR TXH FRQFHUQH D O
DV (PSUHVDV OXOWLQDFLRQDLV H RV 3ULQF SLRV 2ULHQWDGRUHYV GI
+XPDQRV QRPHDGDPHQWH D 'HFODUD©¥R UHODWLYD DRV 3ULQF SLR
2UJDQL]DO¥R ,QWHUQDFLRQDO GR 7UDEDOKR 2,7 DV RLWR FRQYHQ
,QWHUQDFLRQDO GRV 'LUHLWRV +XPDQRV >0'5 3B G_ (656 G@

'H VHIXLGD GHWDOKDPRV DV SROWLFDV H FuGLJRV GR *UXSR 6HFLC
, &XOWXUD H &RQGXWD (PSUHVDULDO

3RO WLFDV

> % @

&RQWH¥%“GRV FKDYH (HSREINMMW IRY RRPSURPLVVR GH SURPRYHU R UHVSHLWR SH(
>(656 D@ ODERUDLV H GH LPSXOVLRQDU D VXD REVHUY=QFLD
~PELWR $EUDQJH DV RSHUD®-HV SUuSULDVY LPSDFWDQGR QRV PH
>(656 E@ PHPEURY GH FRPLVV:-HV WUDEDOKDGRUHY GD 6HFLO H U]

PRQWDQWH GD FDGHLD GH YDORU RV SUHVWDGRUHV GH
£EUHDV GH QHJpFLR GR *UXSR

17YHO PDLV V«QLRU' UHNVGRR) GEY HIOF XUVRV +XPDQRV
SHOD LPSOHPHQWD®¥R
>(656 F@

'LVSRQLELOL]D©¥R &RPXQLFDGD D WRGRVY FRODERUDGRUHV SDUFHLUI
>(656 1@ LQWHUHVVDGDVY DWUDY«V GD SXEOLFDO®¥R QR ZHE
JRL SUHVWDGD IRUPDO©¥R DRV FRODERUDGRUHV GX

> % @

&RQWH¥%“GRYV FKDYH H&RUEBMBR GHR¥RQGXWD « R GRFXPHQWR TXH RULHQWD R F

>(656 D@ &RODERUDGRUHY TXHU PHPEURV GH pUJ¥RV VRFLDLV H V
REVHUY=eQFLD GH HOHYDGRV SDGU-HV GH «WLFD HPSUHVI
H[HUF FLR GDV UHVSHWLYDV DWLYLGDGHV

~PELWR $EUDQJH DV RSHUD®©-HV SUuSULDYVY LPSDFWDQGR QRV PH

>(656 E@ PHPEURVY GH FRPLVV-HV WUDEDOKDGRUHV GD 6HFLO H Ul

JHRJUDILDV H £UHDV GH QHJpFLR GR *UXSR

17YHO PDLV V«QLRU' UHNGRR GEY HIOF XUVRV +XPDQRYV
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO©¥R &RPXQLFDGD D WRGRV &RODERUDGRUHVY SDUFHLURV GH

>(656 1@ LQWHUHVVDGDYV DWUDY«V GD SXEOLFDO©¥R QR ZHEVLWH
« FRPXQLFDGD WDPE«P DWUDY«V GH DO©-HV GH VHQVLELO|
JRL SUHVWDGD IRUPDO©¥R DRV FRODERUDGRUHY GXUDQWt
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'RFXPHQWR
> % @
B3RO WLFD GH (QYROYLPHQWR FRP 6WDNHKRO

&RQWHY“GRY FKDYH (WWEMRWLWRYVD SUHWHQGH HYLGHQFLDU R UHFRQKHFLPH
>(656 D@ UHVSHWLYRY VWDNHKROGHUV $ VXD DXVFXOWDO¥R SDUL
DWLYLGDGH GR *UXSR FRQVWLWXL XP SULQF SLR HVWUX
XP HQYROYLPHQWR FUHVFHQWH GRV GLIHUHQWHY DWRUF

6HFLO
JPELWR $EUDQJH WRGD D FDGHLD GH YDORU FRP LPSDFWR QRV F
>(656 E@ PHPEURYV GH FRPLVV-HV FRODERUDGRUHV GD 6HFLO H UF

JHRJUDILDV H £UHDV GH QHJpuFLR GR *UXSR

17YHO PDLV V«QLRU' UHNVGRR UHWSRQVEYHO SHOR HQYROYLPHQWR GR UHVSHYV
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]D©¥R &RPXQLFDGD D WRGRV FRODERUDGRUHV SDUFHLURV GH
>(656 @ LOQWHUHVVDGDV DWUDY«V GD SXEOLFDO©¥R QR ZHEVLWH
JRL SUHVWDGD IRUPD©¥R DRV FRODERUDGRUHYVY GXUDQWF

'RFXPHQWR

>* @ 3RO WLFD GH '"HIHVD GD /LYUH &RQFRUU-QFLLEL
&RQWHY“GRY FKDYH (WWEMRWLWRYVD SUHWHQGH FRQVWLWXLU XP UHIHUHQFLD
>(656 D@ FRQFRUU-QFLD HOHQFDQGR RV FRPSURPLVVRV DVVXPLG

DVVHJXUDU R FXPSULPHQWR GDV REULJD®-HV OHJDLV HP
FRQFRUU-QFLD H LPSHGLU SUEWLFDV DQWL FRQFRUUHQF

JPELWR $EUDQJH DV RSHUD©®©-HV SUuSULDV WHQGR LPSDFWR RV |
>(656 E@ PHPEURV GH FRPLVV-HV WUDEDOKDGRUHVY GD 6HFLO H U]
FDGHLD GH YDORU D MXVDQWH &REUH WRGDV DV JHRJUD

17YHO PDLV V«QLRU'UHVGRR) ¥ RPHU FLD O
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO¥R &RPXQLFDGD D WRGRV FRODERUDGRUHY SDUFHLURV GH
>(656 @ LQWHUHVVDGDV DWUDY«V GD SXEOLFODWYR QRWZHEVLWH
JRL SUHVWDGD IRUPDO©¥R DRV FRODERUDGRUHV GXUDQW't

'REXPHQWR

> @ 3RO WLFD $QWLIUDXGH

&RQWH%“GRYV FKDYH HSSREMWWEYRBWHVFUHYH R SURFHGLPHQWR D REVHUYDU HF
>(656 D@ UHVSRQVEYHLY SHOD SUHYHQO®O¥R H GHWH®O¥R GD IUDXGH
S PELWR $EUDQJH DV RSHUD®-HV SUuSULDVY LPSDFWDQGR RV PHP/|
>(656 E@ GH FRPLVV-HVY WUDEDOKDGRUHV GD 6HFLO H UHSUHVHQYV

£EUHDV GH QHJpFLR GR *UXSR

17YHO PDLV V«QLRU' UHNVSRR GHY BRGLWRULD LQWHUQD
SHOD LPSOHPHQWD®O®¥R
>(656 F@

'LVSRQLELOL]DO©¥R 'LVSRQYHO QD ,QWUDQHW
>(656 1@ YRL SUHVWDGD IRUPD©®¥R DRV FRODERUDGRUHY GXUDQWH}
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JRL UHDOL]DGD HP HP IRUPDWR H OHDUQLQJ XPD IRUPD®¥R VRE
WUDEDOKDGRUHYVY LQGHSHQGHQWHPHQWH GD ORFDOL]DO¥R RX IXQO©O
GLJLWDLV >* @

> % @

&RQWHYGRYVY FKDYH HSRIRWHWLPRQWR GH FRPXQLFDO©¥R GH LUUHJXODULGDGH

>(656 D@ SURFHGLPHQWRY GH UHFHO¥R WULDJHP WUDWDPHQWR I
SUEWLFD GH LUUHJXODULGDGHV UHFHELGDV SHOR *UXSF
VHX saPELWR

~PELWR $EUDQJH DV DWLYLGDGHYVY HP WRGD D FDGHLD GH YDORU

>(656 E@ VRFLDLVY PHPEURYVY GH FRPLVV-HV WUDEDOKDGRUHV GD ¢

DV JHRJUDILDV H £UHDV GH QHJpFLR GR *UXSR

1°YHO PDLV V«QLRU UHNGRRWSNMHGLFD H GH FRPSOLDQFH
SHOD LPSOHPHQWDO¥R
>(656 F@

'LVSRQLELOL]D©¥R &RPXQLFDGD D WRGRV FRODERUDGRUHV SDUFHLURV GH
>(656 @ LQWHUHVVDGDYV DWUDY«V GD SXEOLFDO©¥R QR ZHEVLWH
« FRPXQLFDGD WDPE«P DWUDY«V GH D©-HV GH VHQVLELO!

2 &DQDO GH ,QWHJULGDGH FRQVWLWXL R PHFDQLVPR SDUD D FRPXQ!
SHUPLWLQGR DFRPSDQKDU R FXPSULPHQWR GRV FRPSURPLVVRV DVYV
>* @3R® WLFD GR &DQDO GH ,QWHJULGDGH DVVHJXUD R FXPSULPFE
GH]HPEUR JDUDQWLQGR D H[LVW-QFLD GH XP FDQDO GH GHQ¥%QFLD
SHVVRDV TXH GHQXQFLDB@QIUD®-HV

> % @

&RQWHY“GRYV FKDYH 22U REQIW I/ IRY RWXSR 6HFLO QR VHX FRPSURPLVVR FRP D VX'

>(656 D@ DOFDQ®DU R HTXLO EULR HQWUH R GHVHPSHQKR HFRQuP
UHVSRQVDELOLGDGH VRFLDO 'HILQH RV REMHWLYRV H S|
LQWHIJUD©¥R GH DVSHWRYV DPELHQWDLYV VRFLDLV GH JR
SUEWLFDV VXVWHQWEYHLV

+PELWR $EUDQJH DV RSHUD®-HV SUpSULDV LPSDFWDQGR RV PHP|

>(656 E@ GH FRPLVV-HV WUDEDOKDGRUHV GD 6HFLO H UHSUHVHQV

VWDNHKROGHUVY D PRQWDQWH H D MXVDQWH GD FDGHLD !
£EUHDV GH QHJuUFLR GR *UXSR

17YHO PDLV V«QLRU' UHNVGRR GEHY 60O0VWHQWDELOLGDGH
SHOD LPSOHPHQWDOY¥R
>(656 F@

'LVSRQLELOL]D©¥R &RPXQLFDGD D WRGRV FRODERUDGRUHV SDUFHLURV GH
>(656 1@ LQWHUHVVDGDV DWUDY«V GD SXEOLFDO©¥R QR ZHEVLWH

$ RO WLFD GH 6XVWOHOHQERMDLODIRRGHHYLVWDIEBBD DVVHIXUDU R VHX D
FRP D HVYWUDW«JLD H R )UDPHZRUN GH VXVWHQWDELOLGDGH GD HPS
PDLRU FRHU-QFLD FRP RV WHPDV GHILQLGRYV QR )UDPHZRUN )RL WD
SRO WLFD UHIRU©ODQGR D DPEL©¥R GD 6HFLO DVVRFLDGD D HVWH W
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,, 3UHYHQO¥R GD &RUUXSO®¥R H 6XERUQR

'REXPHQWR

>* @ 3RO WLFD GH B3UHYHQO¥R GD &RUUXSO¥R
&RQWHYGRV FKDYH 1H) BRMHWLNRWGH 3UHYHQO¥R GD &RUUXS©¥R V¥R DVVXPL
>(656 D@ DR FRPEDWH H SUHYHQO¥R GD FRUUXS©¥R GHVLJQDGDP!

DXWRUL]DU YDQWDJHQV LQGHYLGDV D TXDLVTXHU SHVVR
REWHQO¥R GH YDQWDJHQV SDWULPRQLDLYV RX Q¥R SDWU!
Q¥R DFHLWDU YDQWDJHQV TXDQGR D UHVSHWLYD DFHLWI
LQGHSHQG-QFLD H LVHQO¥R D Q¥R XWLOL]DU GRQDWLYR
H[HUFHU XPD LQIOX-QFLD LOFLWD SDUD REWHU GHFLV-H
UHDOL]DU FRQWULEXL©-HV D IDYRU GH SDUWLGRYV SRO ™ W

JPELWR $EUDQJH DV RSHUD®-HV SUusSULDV LPSDFWDQGR QRV PH

>(656 E@ PHPEURV GH FRPLVV-HV WUDEDOKDGRUHYVY GD 6HFLO H U]
PRQWDQWH GD FDGHLD GH YDORU RV SUHVWDGRUHV GH
£EUHDV GH QHJpFLR GR *UXSR

1"YHO PDLV V«QLRU'UHNSGRRWMEMHGLFD H GH FRPSOLDQFH
SHOD LPSOHPHQWD®O®¥R
>(656 F@

'LVSRQLELOL]DO¥R &RPXQLFDGD D WRGRV &RODERUDGRUHYVY SDUFHLURV GH
>(656 @ LQWHUHVVDGDYV DWUDY«V GD SXEOLFDO®©¥R QR ZHEVLWH
JRL SUHVWDGD IRUPDO©¥R DRV FRODERUDGRUHV GXUDQWt

'REXPHQWR 3RO WLFD GH 3UHYHQ®©¥R GR %UDQTXHDPHQW
>+ @ J)LQDQFLDPHQWR GR 7THUURULVPR

&RQWHYGRYV FKDYH (WWEBMHRWLWRFVD FRQVWLWXL XP UHIHUHQFLDO GH DWXD®:
>(656 D@ GH FDSLWDLV HILQDQFLDPHQWR GH WHUURULVPR WHQG

HVSHFLILFLGDGHYVY GD UHVSHWLYD DWLYLGDGH FRP D RE
UHJXODPHQWDO¥R DSOLFEYHO

+PELWR $EUDQJH DV RSHUD®-HV SUpuSULDV LPSDFWDQGR RV PHP!

>(656 E@ GH FRPLVV-HV WUDEDOKDGRUHV GD 6HFLO H UHSUHVHQYV
GD FDGHLD GH YDORU RV SUHVWDGRUHVY GH VHUYLORYV
QHJpPFLR GR *UXSR

1°YHO PDLV V«QLRU' UHNGRRWSMHGLFD H GH FRPSOLDQFH
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO©¥R &RPXQLFDGD D WRGRY FRODERUDGRUHY SDUFHLURV GH
>(656 @ LQWHUHVVDGDV DWUDY«V GD SXEOLFDO©¥R QR ZHEVLWH
JRL SUHVWDGD IRUPD©¥R DRV FRODERUDGRUHYV GXUDQWHE
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,», &LEHUVHJIJXUDQ®D

'"HYLGR DR DXPHQWR FUHVFHQWH HP DWDTXHV GH FLEHUVHJIJXUDQ®D
WHFQRORJLDV OLJDGDV DRV VLVWHPDV GH ,QIRUPD®¥R H 2SHUDO®¥R
GH SURGX©¥R GHILQLPRVY SRO WLFDV RULHQWDGRUDY GD QRVVD DW
*HVW¥R GH $WLYBUFMYGWY¥YRI\GWM¥R GH ,QFLGHQWHYV GH 6HIJXUDQ®D

1D £EUHD GDV 7THFQRORJLDV GH ,QIRUPDO©¥R H QR FDVR GDV 3RO WLF|
GH *HVW¥R GH 5DFNV SDUD DO«P GR HQYROYLPHQWR GD 6HFLO R S
SRO WLFDV FRQWRX DLQGD FRP R DSRLR GH XPD HPSUHVD H[WHUQD

'RFXPHQWR

>* @ 3RO WLFD GH $FHVVR 5HPRWR

&RQWH¥“GRY FKDYH $H SREMWWEF RMLVD HVWDEHOHFHU UHJUDV GH DFHVVRV UH

>(656 D@ 6HFLO SDUD HQWLGDGHYV H[WHUQDV H FRODERUDGRUHV S
DFHVVR DRV PHVPRV

+PELWR $EUDQJH DV RSHUD®-HV SUpSULDV LPSDFWDQGR RV PHP!

>(656 E@ GH FRPLVV-HV WUDEDOKDGRUHV GD 6HFLO H UHSUHVHQYV

1°YHO PDLV V«QLRU UHNGRR GEHYWBFQRORJILDY GH LQIRUPDO¥R £UHD GH FLE
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO©¥R 'LVSRQ YHO QXP FDQDO LQWHUQR GD 6HFLO 6HB6XLWH
>(656 1@

'RFXPHQWR

>* @ 3RO WLFD GH *HVW¥R GH $WLYRYV

&RQWH%“GRY FKDYH (W\WEMRWLWRFYD HVWDEHOHFH DV UHJUDV H QRUPDV GRV
>(656 D@ 6HFLO D Q YHO GH LGHQWLILFDO¥R LQYHQWEULR H FULW
+PELWR $EUDQJH DV RSHUD®-HV SUpuSULDV H WHP LPSDFWR QRV F
>(656 E@ PHPEURYV GH FRPLVV-HV WUDEDOKDGRUHYV GD 6HFLO H U]

3RUWXJDO

17YHO PDLV V«QLRU'MSIVSWOPEQMOR GH FLEHUVHJIJXUDQ®D
SHOD LPSOHPHQWDO®¥R
>(656 F@

'LVSRQLELOL]DO¥R 'LVSRQ YHO QXP FDQDO LQWHUQR GD BHFLO
>(656 1@

'RFXPHQWR

>+ @ 3RO WLFD GH *HVW¥R GH 5DFNV DUPEULRV W
&RQWHY“GRY FKDYH $H SREMWWED DWVHJIXUD UHJUDV GH LQWHJULGDGH GRV DU
>(656 D@ VHIXUDQ©®©D GH DFHVVR H D VXD RUJDQL]DO©¥R

JPELWR $EUDQJH DV DWLYLGDGHY D PRQWDQWH QDV RSHUD®: -HV
>(656 E@ PHPEURV GRV pUJ¥RV VRFLDLVY PHPEURV GH FRPLVV-HV

UHSUHVHQWDQWHY $SOLFEYHO HP 3RUWXJDO

1YHO PDLV V«QLRU' WSIVSWOQPEQMWOR GH FLEHUVHJXUDQ®D
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO©¥R 'LVSRQ YHO QXP FDQDO LQWHUQR GD BHFLO
>(656 1@
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,QIRUPDO¥R GH 6 XVWHQWDELOL

> * @

&RQWHY“GRYV FKDYH $HSREMWWEY RWWDEHOHFH GLUHWUL]JHYV UHTXLVLWRV H U

>(656 D@ UHVSRVWD H UHFXSHUDO¥R GH LQFLGHQWHY TXH SRVVDP
LQWHJULGDGH H GLVSRQLELOLGDGH GRV VLVWHPDV GH 7
XPD DERUGDJHP HVWUXWXUDGD H HILFD] QD JHVW¥R GH |
RSHUDFLRQDLY ILQDQFHLURV H UHSXWDFLRQDLVY EHP FF
RV SDGU-HV GH VHIJXUDQ®D H UHTXLVLWRY UHJXODWQMULF

JPELWR $SOLFD VH D WRGRVY FRODERUDGRUHVY SUHVWDGRUHV GH

>(656 E@ $EUDQJH DV DWLYLGDGHYVY D PRQWDQWH QDV RSHUD®-HV

3RUWXJDO

17YHO PDLV V«QLRU'HWSIDVSWOQOPEQMOR GH FLEHUVHJIJXUDQ®D
SHOD LPSOHPHQWD®O¥R
>(656 F@

'LVSRQLELOL]DO¥R 'LVSRQ YHO QXP FDQDO LQWHUQR GD 6HFLO
>(656 1@

$ FRPXQLFDO¥R FRQILGHQFLDO H SURWHJLGD GH DOHJD®-HV GH FRU
SRGHP VHU HIHWXDGDV DWUDY«V GR &DQQ® WGHHZHREMERKCR SR 6GEYS
(P D 6HFLO SUHSDURX D LPSOHPHQWD®O¥R GR 3URJUDPD GH &XPS
&RUUXS©O¥R H ,QIUD©-HV &RQH[DV FRPSRVWR SHOR 30DQR GH 3UHYF
&RQH[DV 335 SHOR &uUGLJR GH &RQGXWD 5*3& SHQERULRREADDPD GHi
,QWHJULE DSHRYDO¥R H LPSOHPHQWD®¥R GHVWH SURJUDPD HVWE SC
FODVVLILFD ULVFRV GH FRUUXS©¥R HP WRGDV DV XQLGDGHV RUJaQL
FRPR DO-HV GH IRUPDO¥R UHJLVWR GH RIHUWDV DXGLWRULDV LQW|
LQWHUHVVH H VHIJUHJDO¥R GH IXQO-HV HQTXDQWR R &UGLJR GH &R
LQWHJULGDGH FRQGXWDV SURLELGDV H GHYHUHV GH UHSRUWH 2 5H
UHVSRQVEYHO SRU DFRPSDQKDU D H[HFX©¥R H HILFEFLD GDV PHGLG
LQWHUFDODUHV H SURSRU UHYLV-HV DR 335 >* D@

$V FRPXQLFDO©-HV UHFHELGDV DWUDY«V GR &DQDO GH ,QWHJULGDGH
SRGHQGR HQYROYHU FRQVXOWRUHY H[WHUQRV H RV LQYHVWLJDGRL
HVW¥R VHPSUH VHSDUDGRYV GD FDGHLD GH JHVW¥R HQYROYLGD Q¥R
'LUHO©-HV REMHWR GH GHQ¥%QFLD ,VWR DVVHJXUD D LPSDUFLDOLGDG
H GDV DYDOLD®-HV GR 335 V¥R UHSRUWDGRY DR &RQVHOKR GH $GPL
GH UHODWQMULRYV DQXDLV H LQWHUFDODUHY SUHSDUDGRY SHOR 5HVS
> * E F@

(P D 6HFLO SUHVIWRWX FROPEGBRWGRYKHY GH XP SURJUDPHDGRUQRU P/
LPHUVLYR IRUPDO©¥R VREUH D SRO W L ADMEB HOWMMHI® PR H/DV & B B ¥ XCBH
H[HUF FLRV SUEWLFRV H VLPXOD®-HV GH GHFLV¥R SURPRYHQGR XPEL
SRO WLFDV GR *UXSR 'HVWD IRUPD DVVHJXUDPRV TXH FDGD FRODE!
SRO WLFDV PDV WDPE«P D VXD DSOLFDO©¥R QR TXRWLGLDQR SURILV'
VHIXUDQO®D H UHVSRQVDELOLGDGH TXH FDUDFWHUL]D D 6HFLO >*

,1)2508%0...2 ' (
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

(VWE£ DLQGD SUHYLVWR SDUD R LQ FLR GR 3URJUDPD GH )RUPDC
5LVFRV GH &RUUXSO¥R H REIWDI® \WMNUELRQFIDY WRGRV RV WUDEDOKDG
&RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ GD 6HFLO %HW¥R 6 $
8QLSHVVRDO /GD H GR BEHA)LOWBNR&BDO¥R RV SDUWLFLSDQWHV GH
LGHQWLILFDU ULVFRVY GH FRUUXS©¥R H LQIUD®-HV FRQH[DV FRQKHF
*HUDO GD 3UHYHQO¥R GD &RUUXS©¥R FRPSUHHQGHU DV SRO WLFDV
UHFRQKHFHU RV SULQFLSDLY FULPHV H UHVSHWLYDV FRQVHTX-QFLD
H UHVSRQGHU FRUUHWDPHQWH D SHOR PHQRYV GDV TXHVW- -HV GH
_ E@

2V PHPEURV GRV pUJ¥RV GH DGPLQLVWUD®O¥R GLUHO¥R H VXSHUYLV
PHVPD IRUPDO¥R REULJDWpULD TXH RV UHVWDQWHY FRODERUDGRUH
SUEWLFDV HP WRGD D RUJDQL]D®¥R >* B _ F@

([LVWHP FUGLJRV TXH RULHQWDP D DWXDO®¥R QR *UXSR QR VHQWLGF

>* B _ 7 E@ 1HVVD OLQKD D 6HFLO Q¥R UHDOL]JRX TXDLVTXHU |
LQGLUHWDYVY YLD RUJDQL]DO¥R LOQWHUPHGLEULD LQGHSHQGHQWHPE
HVS«FLH >* B * @ 3DUD DO«P GLVVR Q¥R WHYH PHPEURV GR)

H VXSHUYLV¥R D_H[HUFHU SRVLO-HV FRPSDUEYHLY QD DGPLQLVWUDO®
GRLY DQRV TXH DQWHFHGHUDP R SHU RGR GHVWH UHODWR &DS

1R *UXSR 6HFLO FRODERUDPRYV FRP YEULDV DVVRFLD®©-HV QDFLRQDL
DWXDPRV FRPR QD £UHD GH VXVWHQWDELOLGDGH >0'5 $@ 6HU PHPE
SDUD DFRPSDQKDU WRGRV RV WHPDV UHOHYDQWHYVY H GHIHQGHU RV
QR VHQWLGR GH SURFXUDU DQWHFLSDU DV VXDV GHFLV:-HV (VWD FR
LGHQWLILFDGR SDUD DV RSHUD®-HV SUpuSULDV QRPHDGDPHQWH D G
DFHVVR D ILQDQFLDPHQWR TXH SRVVD UHVXOWDU GD LQFDSDFLGDG
HPSUHVD SHUDQWH HVWDV HQWLGDGHYV

,PSDFWRV 5LVFRV H2SRUWXQLGDGHY ODWHULDLYV

'‘DV DVVRFLD©-HV GDV TXDLV D 6HFLO « PHPEUR GHVWDFDP VH DV S|
H *5$&( QDV TXDLV GHFRUUHP JUXSRV GH WUDEDOKR TXH HVW¥R GLU
PDWHULDLY SDUD D 6HFLO >* B _ * F@
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,QIRUPDO©¥R GH 6 XVWHQWDELOL

,52 ODWHULDLYV
BULQFLSDLYV *UXSRV GEHRQWBGRVVEHUBIUQRIFKGZDMLY 3RVLO-HV GLC

*&R&% A *ORFDO RHPHQW DQIGERQAVMWB W« JLDHYIGH R VHX LQ FLR HP TXH
$VVRFILDWLRQ GHVFDUERQL]DO¥RHERQ®E XYW VVRFLDGR SDUW
9LVD LPSXOVLRQDU D LQG%YQYRYDCHR HLPHQVWREMHWLYRV H GDQGR FRQWLQX
GR EHW¥R H PHOKRUDU D U H\HS/R@WIREOYOLLFGHIBMWR) BEDQ@RRYVLQLFLDGRYV SHOD &
VRFLRDPELHQWDO GR VHFWRUWFRR ®RYH®DVP X BXVIDLQDELOLW\ ,QLWLDWLYH

I 6HIJXUDQ®O®D H 6DYIERGDGD HP ¢ TXDO D 6HFL(
I %9LRGLYHUVLGDGH)VVRFLRX HP SDUD UHVSRQ
T fIXD GHVDILRV FDGD YH] PDLRUHV FF

T (FRQRPLD &LUFXODQGYVWULD FLPHQWHLUD HP PL
VXVWHQWDELOLGDGH

R(N%R5($R 8 7KH (XIIRSHDQ| &MIPHAWWUDW«ILER GHXSR 6HFLO FRPR PHPEUR

$VVRFILDWLRQ GHVFDUERQL]DO¥RHBQHYKXQWIRQWH GD $7,& QD &
2UJDQL]DO¥R TXH UHSUHVHQYRYD @RREUVWULDFRPSDQKD DV OLQKDV GH DWX
FLPHQWR QD (XURSD (VWD BWVRIBLIRDAR. PMWXB R GH MRNIFLDO¥R HXURSHLD C
FRPR SRUWD YR] GD LQGYaVWWIFQ RORHQOWHLURR TXH GL] UHVSHLWR ¢ QHXWU
SHUDQWH DV LQVWLWXLO -H6HIX BRQ®D (KBBSKIDEUQLFD RX ¢ WUDQVLO¥R SC
EHP FRPR RXWUDV DXWRU LGOREL BHAEVIEDFHLUFXODU HQWUH RXWURV REN

I (FRQRPLD FLUFXOYXVWHQWDELOLGDGH

$7 & 4 $VVRFIDOY¥R 7«FQILFD&BDH, QWYY WLDLEHRMR DVVRFLDGD GD $7,& GHVG
&1 PHQWR GHVFDUERQL]DO©Y¥RXQBPICRED@RY DQRV R *UXSF
&ULDGD SDUD UHSUHVHQWDUQE & RIGVOMNVIUQRY DERR P QKD R FDPLQKR WUD®DC
FLPHQWHLUD SRUWXJXHVD H; SVURQRREYLPHD WK IO QIROFR SRUWXIXHVD SDU
PHOKRU XWLOL]DO¥R GR FLRH{PMORORJILDYV LQGY%VWULD FLPHQWHLUD DWLQ
i 6HIXUDQ®O®D H 6D¥GH-VV-HV QHXWUDV QD FDGHLE
I %LRGLYHUVLGDGHLPHQWR H GR EHW¥R
T (FRQRPLD FLUFXODU

%mR&A' ARIIWXJIDO T $OWHUD®-HV &OLBEMHAADDV« PHPEUR GR %&6' GHV
$SRLD DV HPSUHVDV SRUWXJIKRIYRKLO RF VUIXX OBWWE HQYROYLGD HP FLQFR JU)
FDPLQKR SDUD D VXVWHQWRBDIEHIGDGH YDORWUDEDOKR QRPHDGDPHQWH %
LQVSLUDQGR DV H DMXGDQGORLR¥ LY FBQIVAOLXKDGHLD GH 9DORU H (FRQRPLD
RUJDQL]D©®©-HV H PRGHORV IiGH QHJUFLR TXH &OLPD H (QHUJLD 'LYHUVLGDGH
VHMDP FRPSHWLWLYRYVY LQRYDGRUHV H ,QFOXV¥R '(, B5HSRUWH H ILQD
VXVWHQWEYHLV VXVWHQWEYHLV

*RRR( A (PSIIHVDV BEHVSRQVENIMR FOLPEWLFD $ 6HFLO « DVVRFLDGD GR *5$&(
$VVRFLDO¥R VHP ILQV OXFUPIMKIDYRV TXH WHP SDUWLFLSDQGR QR VHX FRC
FRPR PLVV¥R SURPRYHU H iGIHDWHQYHRI® Y& th XFPEGR QN D QL BIPGHOQFRQWURYV WHPEL£W I
FXOWXUD HPSUHVDULDO VX¥WE8QBEYBORU G RHNHDWRY

)XQGDGD HP HVWD DVVIRFLDO¥R

HPSUHVDULDO SRUWXJXHVD LQWHJUD DV UHGHV

HXURSHLDV (93%$ H &65 (XURSH O GHUHV HP

VXVWHQWDELOLGDGH H UHVSRQVDELOLGDGH

FRUSRUDWLYD (VWDV SODWDIRUPDYV

LQWHUQDFLRQDLY DSRLDP VHWRUHYV GD LQG¥%VWULD

H HPSUHVDVY D Q YHO JOREDO QD

WUDQVIRUPDO®¥R H EXVFD GH VROX®: -HV

SUEWLFDV SDUD R FUHVFLPHQWR VXVWHQWEYHO

$ UHSUHVHQWDO¥R GD 6HFLO IRL GHOHJDGD SH* B _ * @y UXSI¥ R |
W-P D UHVSRQVDELOLGDGH GD VXD FRRUGHQD®¥R H VXSHUYLV¥R

$ 6HFLO Q¥R WHP REULJDWRULHGDGH GH LQVFULO¥R QR UHJLVWR G}t
WUDQVSDU-QFLD HTXLYDOHQWH QXP (VWDGR OHPEUR >* B _ * G
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$% — (6 ( 5(&85626

, &XOWXUD (PSUHVDULDO

3RU IRUPD D PHOKRU FRQKHFHU H JHULU RV ULVFRV DVVRFLDGRV ¢ |
SHVVRDV GR *UXSR QD DGRO¥R GH SUEWLFDV SURPRWRUDYV GH XPD F
FXPSULPHQWR ¢ OHIJLVODO¥R DSOLFE£YHO GHILQLPRV XP FRQMXQWR
UHVSRVWD 2 SRQWR GH VLWXD©¥R GHVWDV D©-HV TXH VH ORFDOL]I

> (656 E@
$O-HV
.PELWR GBDRUL]RGWWHXOWDGRYV (IHLWRYV
SULQFLSDLYV DeaVBWXWDVO¥R WHPSRUWHNGHUDGRYV
>(656 D@ (>é226 @>H(656 E@ >(656 F@ (656 D _ (656 H@

&RPLW« GH $GRWDGD/RGDV DV
VXVWHQWDELOLGDGH JHRJUDILDV

&RQW QXDUHXQL-HV GH FRPLW« GH
VXVWHQWDELOLGDGH HP

7KLV LV 8V )RUPIBRAWRDGDVRGDV DV
SRO™WLFDV VHIXLQWHY JHRJUDILDV
'LUHLWRV +XPDQRV &uGLJR

GH &RQGXWD 3UHYHQO¥R GD
&RUUXS©OY¥R 3UHYHQO¥R GR
%UDQTXHDPHQWR GH

&DSLWDLV H GR

JLQDQFLDPHQWR GR

7HUURULVPR 'HIHVD GD

/JLYUH &RQFRUU-QFLD
(QYROYLPHQWR FRP
6WDNHKROGHUV $QWLIUDXGH

S5HYLV¥R GD DQf£Q@IRH GK GBRGDV DV
GXSOD PDWHULDOLGDGH JHRJUDILDV

&RQW QXPDUDQWLGD D IDPLOLDUL]D®©¥
FRODERUDGRUHV FRP DV SRO

&XUWR 3UMMMD DWXDOL]DGD GH ,52

SXEOLFDO¥R GR SHCE®RMWDGIIRGDV DV
$QXDO JHRJUDILDYV

&RQW QXBXEOLFDO¥R GR UHODWQMULR
SDUD WRGARIINRKROGHUYV
'LVSRQLELOL]DO©¥R GH LQIRUF
TXDOLGDWHMDDNRKROGHUV
$OLQKDPHQWR FRP DV QRUPD
UHSRUWH HXURSHLDV GH
VXVWHQWDELOLGDGRGHD FEF R
GD LQG¥%“MVWULD

&RPXQLFD®-HV GHGRWDGD/RGDV DV
VXVWHQWDELOLGDGH LQWHRIDWILDV
H H[WHUQDV

&RQW QXPWWDNHKHROGHWDRY H LQWHU
WHUHP PDLRU FRQKHFLPHQWF
HVWUDW«JLD GH VXVWHQWDE
6HFLO H VXD FRQFUHWL]DO¥R

$FRPSDQKDPHQWRGRWDGD/RGDV DV
,PSOHPHQWDO®¥R GR 30DQRHRJUDILDV
GH HQYROYLPHQWR FRP RV
VWDNHKROGHUV

&RQW QXBFRPSDQKDPHQWR GR HQYRO
GD HPSUHVD FRP DV VXDV SD!
LQWHUHVVDGDV DVVHJIXUDQC
GLEORJR HVWUXWXUDGR FRQ
DOLQKDGR FRP RV REMHWLYR
VXVWHQWDELOLGDGH H GH QF

BUHSDUDO©¥R GD HWWUDW«JR®DV DV
GH 6 XVWHQWDELGCGURDGHVIRRDUDILDV
QRYR FLFOR HVWUDW«JLFR

0«GLR 3UDHRLV¥R GRV UHVXOWDGRV R
GXUDQWH R FLFOR HVWUDW «J
H UHIOH[¥R SDUD R QRYR FLF
HVWUDW«JLFR

/IDQODPHQWR GR &ROEOX GRGDV DV
*RYHUQDQFH +DQGERRN JHRJUDILDV

&XUWR 3WRIRI@RVROLGDO¥R GH XP PRGHO
FRHUHQ\RMHAM)GR P X SR

3DUD PDLV LQIRUPDO©¥R DFHUFD GR FRPLW« GH VXVWHQWDELOLGDGH SRU IDYRU FRQV:
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,QIRUPDO¥R GH 6 XVWHQWDELOL

3DUD D LPSOHPHQWD®©¥R GR SURFHVVR GH JHVW¥R GWMDWXNBRD@RE D E L
XSVH[HUF FLRV GH GXSOD PDWHGSRMNAIBIBGH HAUHREIBWLO'HRY DGDV D FI
FROQOMXQWR GH DWLYLGDGHY QDV RSHUD®-HV SUuSULDVY GH WRGDV D
LPSDFWR HP VWBUNHARWEHBWHBVePELWR R FRPLW« GH VXVWHQWDELOLC
WULPHVWUDORODRERMBEBRMHWRY H GDV PHWDV GHILQLGDV GDQGR
GHVYLRV DR HVSHUDGR

$ IRUPDO¥R SUHVWDGD DRV FRODERUDGRUHY GH WRGDV DV JHRJUDI
HVWUXWXUDQWHY DSURYDGDV H SODQHDGDV SHOR &RQVHOKR GH $¢
SHUPLWLX UHIRU©DU RV YDORUHV GH «WLFD H LQWHJULGDGH GD FX(
RV YDORUHV GR *UXSR H XP DXPHQWR GR VHQWLGR GH SHUWHQ®D ¢
SRO WLFDV GHYHUE FRQWULEXLU SDUD UHGX]LU RV GHVYLRV DR VHX
LOWHJULGDGH UHVSHLWR H «WLFD >* 0'5 $_ (656 D@

1HVWH sPELWR GHVWDFD VH D )RUPDO©¥R (6* &RPSOLDQFH )RL LPSO}
7KLV ,V 8V & &uGLJR GH &RQGXWD H 3RO WLFDV 6HFLO $ IRUPDO¥R \
FRODERUDGRUHYV GR *UXSR 6HFLO RV FRQWHY“GRY GR &uGLJR GH &R
+XPDQRV )LVFDO 3UHYHQO¥R GD &RUUXS©¥R 3UHYHQO¥R GR %UDQ
7THUURULVPR /LYUH &RQFRUU-Q@WDN HKR/GMULYBDQX\GHFR P

1R asPELWR GR 30DQR GH HOWBROMNKRBIGWHRIERPGR/XP REMHWLYR FRP
WULPHVWUDO >6 @ 2 SODWRDMNHHKRG®OFLRAQWR GRPYR G RIOPWQ AR
FRPWSD N HKRIOSSIHRIAXUD HQGHUH©®DU GLYHUVRV WHPDV FRPR SRU H[H
(656 D@

$ SXEOLFDO¥R GR UHODWpULR DQXDO SHUPLWH ¢ 6HFLO UHSRUWDU
WDPE«P GDU D FRQKHFHU DV VXDV SUEWLFDV GH *RYHUQDQFH GH IF
GNWWDNHKROGHUV

3RU VXD YH] DV FRPXQLFD®-HV GH VXVWHQWDELOLGDGH WDQWR DV
&RQQHFW H GR H PDLO FRPR DHVEN PWHHQQ BIYG ,QODW IGD Y KVYHFPRVH DRV F
SULPHLUR FDVR H D FOLHQWHV H UHVWDQWHY JUXSRV GH VWDNHKRC
PDLRU VHQVLELOL]D©¥R SDUD RV WHPDV UHODFLRQDGRV FRP D VXVV
R WUDEDOKR SURMHWRV H LQLFLDWLYDV QD £UHD GD 6 XVWHQWDEL(

(P IRL IHLWD XPD UHYLV¥R GD DYDOLDO©¥R GRV LPSDFWRV ULVFI
REMHWLYR GH LQWHJUDU GH XPD IRUPD PDLVY DSURIXQGDGD D SHUVE
GHVWD UHYLV¥R IRL LGHQWLILFDGR H DGLFLRQDGR XP QRYR WuSLFI
DGLFLRQDGR XP WHPD PDWHULDO FRUUXS©¥R H VXERUQR R TXDO
UHODWQMULR

(P D 6HFLO UHIRUORX D PDWXULGDGH GR VHX VLVWHPD GH JRYH
*RYHUQDQFH +DQGERRN GHVHQYROYLGR FRP D OLGHUDQ®D GD £UHL
WRGD D RUJDQL]DO¥R (VWH UHIHUHQFLDO FRQVROLGRX XP PRGHOR
SURPRYHQGR XPD YLV¥R LQWHJUDGD GDV UHVSRQVDELOLGDGHV SU|
RULHQWDP D DWXDO©¥R GDV GLIHUHQWHY JHRJUDILDV H XQLGDGHV G
IXQO©-HV SURFHVVRV H HYWUXWXUDV H DR UHXQLU LQIRUPD®¥R FU™V
*RYHUQDQFH +DQGERRN SURPRYH D WUDQVSDU-QFLD D FRQVLVW-Q
FRQWULEXLQGR SDUD D HILFEFLD GD JRYHUQD®O¥R H SDUD XPD JHVW
YLV¥R FRUSRUDWLYDV (VW¥R GHVFULWRY QR GRFXPHQWR D PLVV¥R
GDV IXQ®-HV GH JUXSR D PDWUL] 5$3,' GH *RYHUQDQFH H D PDWUL]
GDV £EUHDV H R ULWPR GH JHVW¥R

3buD DV D©®-HV GHILQLGDY PDLRU GHWDOKH UHIHUHQWH DRV UHFXU
'"HPRQVWUDO¥R GH 5HVXOWDGRV GR *UXSR 6HFLO >(656 D_ (656

,1)2508%0...2 ' (
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

,, 3UHYHQO®¥R GD &RUUXSO©¥R H 6XERUQR

1R eaPELWR GR WuUSLFR GD 3UHYHQ®O¥R GD &RUUXSO©O¥R H 6XERUQR IR
BUEWLFDV UREXVWDYV GH SUHYHQO¥R ¢ FRUUXSO©¥R FRQWULEXHP SD
WUDQVSDUHQWH 'H IRUPD D HQGHUH®DU HVWH WHPD W-P YLQGR D
FRP YLVWD D UHIRU©DU SUEWLFDV GH SUHYHQO¥R H PLWLJDO¥R GRYV
FRQIRUPLGDGH FRP DV H[LJ-QFLDV UHJXODWpULDV H RV SULQF SLRV
FRP RV SULQF SLRV «"WLFRV H UHJXODWPULRY DSOLFEYHLV >(656

$©-HV

>(656 D@ >(656 Hese E@>(656 F@(656 D _ (656 H@
(656 @

JRUPDO¥R GD SRO WLF®RWMHYWNRSGHR/ DV &RQW QXPDUDQWLGD D IDPLOLDUL]

GD &RUUXS©O¥R SDUWH GD IR UFRINFDILDV FRODERUDGRUHV FRP DV

7KLV LV XV SRO WLFDV

PSOHPHQWDO¥R GR 30RIUDPERBUWXJIDO 0«GLR 3UBJRYHQOY¥R GD FRUUXSOY

&XPSULPHQWR 1RUPDWLYR GH REVHUYoQFLD GD OHL

BUHYHQO¥R GD &RUUXSO©¥R H
,QIUD®-HV &RQH[DV

., &LEHUVHJXUDQ®D

$O©-HV

(P GHFRUUHUDP XP FRQMXQWR GH DWLYLGDGHY TXH YLVDYDP HC
>(656 F@

>(656 D@ >(656 Hes6 E@(656 F@656 D _ (656 H@
(656 @
6LPXODO¥R GH SIGRWDGIERODERUDGRYWVQXD H PDLOV GH VLPXODO¥R GH S

HP 3RUWXJDO HQYLDGRV DSUR[LPDGDPHQWH
GH FRPSURPHWLPHQWR Q¥“PHUR
QRV H PDLOV

JRUPDO¥R GH SKIG/RWQERRODERUDSRYWVQXIBUR[LPDGDPHQWH SHVVRDV D
DRV XWLOL]DGRUHV HP 3RUWXJDO ¢ IRUPDO¥R TXH LQFOX D XP TXH)
SKLVKLQJ QR ILQDO

JRUPDOY¥R GH VLPKQP@®¥REBODERUDSRWMR 3HOYR[LPDGDPHQWH FRODERUDC
GH FULVH FLEHUQ«WLFD HP 3RUWXJDO DVVLVWLUDP ¢ IRUPDO¥R
UDQVRPZDUH

7TUDWDPHQWR GBRQFOX GRUWXJDO&XUWR 3VURDJRPSOHPHQWDGD XPD IHUUDPF

LQFLGHQWHY DOLQKDGR FRP WUDWDPHQWR GH LQFLGHQWHYV G
D SRO WLFD GH JHVW¥R GH &LEHUVHJIXUDQO®D HP OLQKD FRP
LQFLGHQWHY GH VHJIJXUDQ®D ME VH HQFRQWUD HP SURGXO¥R

WUDWDGRYV LQFLGHQWHYV HP

2 XVR GDV WHFQRORJLDYVY GH LQWHOLJ-QFLD DUWLILFLDO UREMPWLFD
TXH SRGH UHVXOWDU HP SHUGDV GH SURGXO©¥R IRL HQGHUH®ODGR HP
DRV FRODERUDGRUHYV HP BRUWXJDO FRPR D IRUPDO¥R HP SKLVKLQ.
VLPXODO®O¥R GH FULVH FLEHUQ«WLFD >* 0'5 $_ (656 D@

3DUD PDLV LQIRUPD©¥R DFHUFD GHVWD D©¥R SRU IDYRU OHU VHFO¥R DFLPD
3DUD PDLV LQIRUPDO©¥R DFHUFD GHVWD DO©¥R SRU IDYRU OHU VHFO¥R * BUHYHQO¥H
2 WUDWDPHQWR GH LQFLGHQWHY DOLQKDGR FRP D SRO WLFD LQLFLRX HP '"HIJHPEUR Gt
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&RPR IRUPD GH DFRPSDQKDU R GHVHPSHQKR GR *UXSR 6HFLO UHODYV
GHILQLGDVY H DFRPSDQKDGDYVY P«WULFDV H PHWDV TXH FRQWDUDP FI
QD VXD GHILQLO©¥R )RUDPZRUNYIKGBISWVHSE B KO DY R WOW M H KRR/OGAHIL\R V
HQYROYLGRV H DV PHWDV IRUDP DSURYDGDV SHOD *HQHUDO ODQDJH
H[HFXWLYD &(2V GDV JHRJUDILDV H £UHD GH 5HFXUVRV +XPDQRV 2
PHWDV HVWDEHOHFLGDV « IHLWR DWUDY«V GR FRPLW« GH VXVWHQW
HVWDEHOHFLGDV Q¥R IRUDP IHLWDV DOWHUD®-HV D YDORUHYV DQR
SUHVVXSRVWRVY QR SHU RGR GH UHODWR >(656 L@

, &XOWXUD H &RQGXWD (PSUHVDULDO

1R FDVR GD FXOWXUD HPSUHVDULDO XWLOL]DP VH P«WULFDV TXH Sl
LGHQWLILFDGR 8PD P«WULFD HVWE£ UHODFLRQDGD FRP D VDWLVIDOY¥
HPSOR\HH 1HW 3URPRWHU 6FRUH TXH YLVD DFRPSDQKDU R LPSDFW
HPSUHVDULDO UHVSRQVEYHO TXH SRWHQFLH R VHQWLPHQWR GH SHL
PRWLYD©O©¥R H D FDSDFLGDGH GH UHWHQ®¥R GD HPSUHVD >(656 F

O«WULFDV H OHWDV

%DVHOLQH

YDORU GH

UHIHU-QF_LOWH LFDHVHPSHQKR
DQR EDVHDVVRFLDGD

>(656 F _(656(656 F >(656 >(656 - >(656 - >(656 E _ (656
E@ (656 G@(656 E@56 -@ (656 -@ H_6 @
OHOKRUDU D VOMARUD®MRH136 (QWUH H

GRV &RODERUNGRHWMHVQFLEPSOR\HH
$QR EDVH 1HW 3URPRWHU

6FRUH

&RPXQLFDO¥R GB 18 OHWD FXPSOUOH®D FXPSWQIBRDPDO¥R GLVSRQ"
HVWUXWXUD GH QR UHODWMULR DQXELC
*RYHUQDQFH D WRGRYV ZHEVLWH GR *UXSR
RV FRODERUDGRUHYV 6HFLO

(VWUDW«JLD 1 % 13 (VWUDW«IJLOVGHDW«IJLMWHIUDO¥R GRV UL\
RUJDQL]DFLRQDO VXVWHQWDEXUWEHMAWDEHUXOGWB®WHYV GR
7HU D HVWUDW«JLD GH GHILQLGD HGMPLQLGD BXRFHVVR GH DYDOL
VXVWHQWDELOLGDGH SURFHVVR SURFHVVR GRV ,52 FRP R
GHILQLGD H XP SDUD DYDO&DUD I2YDOSDRFHYZVR GH JHVW¥
SURFHVVR GH DYDOLDO¥R GHILQLGR GHILQLGR ULVFR LPSOHPHQWDC
GH ,52 LPSOHPHQWDGR DW «

2 H136 GH IRL R UHVXOWDGR GH XPD 3XOVH XPD SHVTXLVD FRP PHQRV TXHVW:-HV
SXOVR GD VDWLVIDO¥R GRV FRODERUDGRUHYVY QRV DQRV HP TXH Q¥R WHPRV SHVTXLVDV
2 H136 GH IRL R UHVXOWDGR GH XPD 3XOVH XPD SHVTXLVD FRP PHQRV TXHVW: -HV F

SXOVR GD VDWLVIDO©¥R GRV FRODERUDGRUHYV QRV DQRV HP TXH Q¥R WHPRV SHVTXLVDV
H136 SHVTXLVD GH FOLPD TXH HQYROYHX WRGD D SRSXODO©¥R GH
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%DVHOLQH

YDORU GH
UHIHU-QFO_LOWHILFDHVHPSHQKR
DQR EDVHDVVRFLDGD

>(656 F _(656(656 F >(656 >(656 - >(656 - >(656 E _ (656
E@ (656 G@(656 E@56 -@ (656 -@ H_6 @

C(WLFD H FRPSAL®QFH 13 OHWD FXPSOHM®D FXPSUMGDXP FRQMXQWR G

'"HILQLOY¥R SRO WLFDV

LPSOHPHQWD®O¥R H LPSOHPHQWDGDV TX|

FRPXQLFDO¥R GH XP FRQWULEXHP SDUD D

FRQMXQWR GH SRO WLFDV FXOWXUD HPSUHVDU

TXH FROQOWULEXHP SDUD
D FXOWXUD HPSUHVDULDO

7HU XP SODQR1GH 18 30DQR GHIWOGMERFXPSUHMGIXP SODQR GH
HQYROYLPHQWR GH SDUD 3RUWXJDO HQYROYLPHQWR GH
VWDNHKROGHUV GHILQLGR %UDVLO H Q"YHO VWDNHKROGHUV GHIL

FRUSRUDWH
$ DIXDUGDU SHOR
UHVXOWDGR GH

7XQ VLD H /TEDQR

7RGDV DV PHWDV GHILQLGDV W-P FRPR sPELWR WRGDV DV JHRJUDIL
SUMSULDV >(656 F@

$6DWLVIDO¥R GRV &RPOIGERBDDBWUBY«VY GR H136 UHIOHWH R HQYROYL
WUDEDOKDGRUHY SURPRYHQGR DPELHQWHV GH WUDEDOKR LQFOXVL
UHVSRVWD ¢ TXHVW¥R 4XDO D SUREDELOLGDGH GH UHFRPHQGDU D
ORFDO SDUD WUDEDOKDU"é¢ YDULDQGR HQWUH H $V UHVSRVW
SODWDIRUPD H XP RUJDQLVPR HI[ WHUQR H SRGHP YDULDU HQWUH C
SURYELEYHO 6¥R LQTXLULGRY WRGRV RV FRODERUDGRUHY GR *UXSR
(656 l@ HD DQEOLVH GR GHVHPSHQKR « IHLWD H DFRPSDQKDGD HF
GHVHQYROYLPHQWR GH SODQRV GH DO¥R GLUHFLRQDGRV ¢V RSRUW)
DFRPSDQKDGRVY ORFDOPHQWH

2 YDORU GD 3XOVH GHFKH3BXHPRV SROQWRYV XPD HYROXO®O¥R SRVLWL
R R YDORU GD 3XOVH GR H136 GH 2 YDORU GR H136 JOREDO SH)
SRSXODO®¥R REWLGR HPKBDR® R BW SROWKR/PBPUDWLYDPHQWH FRP
SHVTXLVD GH &OLPD 2UJDQL]DFLRQDO TXH HQYROYHX WRGD D SRSXC
HYROXO©¥R SRVLWLYD UHODWLYDPHQWH DR QRVVR H136 (PSOR\HH 1t

SDUD UHVXOWDGR FRQVLGHUDGRHBR K FGHGHFR OGW HFFR RPR S C
GH DO¥R GR &OLPD 2UJDQL]DFLRQDO FRP DO-HV GHILQLGDV TXH YLVI

(VWD P«WULFD « H[SUHVVD GH IRUPD DEVROXWD VHQGR TXH D VXD (
VWD N HKIRDVGRHHWYRY -£ SDUD DV UHVWDQWHY PHWDV GHILQLGDV V¥R
R DFRPSDQKDPHQWR GHVVHV WHPDV >(656 E@

$V PHWDV GHILQLGDV FRQVLGHUDP R FRQWH[WR PDLV YDVWR GR GH'
YHULILFDP RV LPSDFWRY GD 6HFLO $ FRPXQLFDO¥R GD HVWUXWXUD
QD FXOWXUD HPSUHVDULDO DR IRPHQWDU D LQWHJULGDGH H ERDV S
HVWUDW«JLD RUJDQL]DFLRQDO WHP XP LPSDFWR VLJQLILFDWLYR QD
LOWHIJUDO¥R GD VXVWHQWDELOLGDGH FRPR XP SLODU HVWUDW«JLFF
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$JHVW¥R GH VXVWHQWDEWRUGDHE HRUPDOL]D D DERUGDJHP GD 6HFLO
£UHD LPSRUWDQWH H WUDQVYHUVDO GD RUJDQL]DO¥R FRP LPSDFWHF
WUDEDOKDGRUHVY QD HVWUDW«JLD GH VXVWHQWDELOLGDGH SURPR)
WUDQVSDUHQWH H SDUWLFLSDWLYR $0«P GLVVR R FRABORRIZVXRVD
HUHSRUPARQW QXR TXH LQFHQWLYD XP FRPSRUWDPHQWR RUJDQL]DFL
PHOKRULD FRQW QXD

$ PHWD GHILQLGD«@QR P HLWRPSBRPR¥H XP DPELHQWH GH LQWHJULGI
UHVSRQVDELOLGDGH $ LPSOHPHQWD®¥R GHVVDV SRO WLFDV IRUWD
GH FRPSRUWDPHQWR HVSHUDGRYV PLQLPL]D ULVFRV H FULD XP DPEL
LQWHJULGDGH $0«P GLVVR DR FRPXQLFDU H UHIRU®DU HVVDV SRO’
6HFLO SURPRYH XPD FXOWXUD GH UHVSRQVDELOLGDGH FROHWLYD H
HPSUHVDULDO >(656 @ 5SHODFLRQD VH FRP DOJXPDV GDV 3RO WL
SUHYHQO¥R GR EUDQTXHDPHQWR GH FDSLWDLV H GR ILQDQFLDPHQW
FRQFRUU-QFLD 3RO WLFD6WHD NG KXKRDGHMHBOINEBH-BPHYHQCBRROGWLERU U
GHLUHLWRYV *>K&BQRVD @

2 PXDQER GH (QYRO YLPM IQKRDERRABW QKDGR WULPHVWUDOPHQWH UHOH
VHX HQYROYLPHQWR GH IRUPD HVWUXWXUDGD (VVH SODQR « XPD It
RV LPSDFWRYV GD HPSUHVD QDV FRPXQLGDGHV ORFDLV H Q¥R Vu SUF
UHVSHLWHP RV YDORUHV QHFHVVLGDGHV H H[SHFWDWLYDV GDV SDL

'R SRQWR GH YLVWD GHVWH HQYROYLPHQWR QRPHDGDPHQWH GRV F
SUp[LPD FRP RV UHSUHVHQWDQWHY GRVY WUDEDOKDGRUHV HVWDEHC
FRP R UHVSHLWR SHORV "'LUHLWRV +XPDQRV GD VXD IRU©GD GH WUDE
DFRUGRYVY TXDGUR GH sPELWR PXQGLDO D HPSUHVD WHP FHOHEUDGF
HvwDU GRVY VHXV FRODERUDGRUHV H UHIOHWHP D LQWHJUDO®¥R GDV
>6 G@

3DUD DV P«WULFDV H PHWDV GHILQLGDYVY QHVWH FRQWH[WR Q¥R IRUL
QHQKXPD GDV P«WULFDV DFLPD GLYXOJDGDV « YDOLGDGD SRU XP RLU
JDUDQWLD >(656 E@

$GLFLRQDOPHQWH QHQKXPD GDV PHWDV GHILQLGDV IRL EDVHDGD H

,, 3UHYHQO¥R GD FRUUXS©¥R H VXERUQR

$ 6HFLO Q¥R WROHUD TXDOTXHU IRUPD GH FRUUXSO¥R IUDXGH VXE
FROMXQWR GH DO©-HV GH IRUPDO¥R DQWLFRUUXS©¥R H DQWLVVXERU!
WUDEDOKDGRUHY LGHQWLILFDGRV FRP IXQ®©-HV HP PDLRU ULVFR GH
GH GRV PHPEURV GRV pUJ¥RV GH DGPLQLVWUDO¥R JHVW¥R H VXS
WHPEWLFDV

>(656 F@

1%PHUR GH FRODERUDGRUHVY HP IXQ©-HV FRP ULVFR GH FRUUXS©¥R H VXERU

1%PHUR GH FRODERUDGRUHYV HP IXQ©-HV FRP ULVFR GH FRUUXS©¥R H VXERU
DOQWLFRUUXS©¥R H DQWLVVXERUQR

3HUFHQWDJHP GH FRODERUDGRUHV HP IXQ©®© -HV FRP ULVFR TXH UHFHEHUDP |
DQWLVVXERUQR

SBHUFHQWDJHP GH PHPEURYV GRV pUJ¥RV GH DGPLQLVWUD®¥R JHVW¥R H VXSI
DOQWLFRUUXS©¥R H DQWLVVXERUQR
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$GLFLRQDOPHQWH Q¥R IRUDP LGHQWLILFDGDV TXDLVTXHU FRQGHQTL
FRUUXS©¥R H VXERUQR >* @

vy, &LEHUVHJIXUDQ®OD
>(656 F@
O«WULFDV H OHWDYV

%DVHOLQH
YDORU GH UHIHWQIFRD H'HVHPSHQKR

DQR EDVH DVVRFLDGD
>(656 F _>(656 F _ (656>(656 (65056 - >(656 - >(656 E _
(656 E@ G@ E@ (656 -@ (656 -@ (656 H@
18 1% 1%PHUR GH DWDTXHV b 1%

FLEHUQ«WLFRV
EORTXHDGRYV

1R eaPELWR GR WHPD GD FLEHUVHJIXUDQ®D IRL GHILQLGD XPD P«WUL
FLEHUQ«WLFRVY EORTXHDGRV (VWH YDORU SUHWHQGH DIHULU R ULV
UREUWLFD OR7 QRV SURFHVVRV LQGXVWULDLYV

1R FDVR GR YDORU GH DWDTXHV FLEHUQ«WLFRV EORTXHDGRV D FRC

OLFURVRIW "HIHQGHU XWLOL]DGR QD 6HFLO H 3KLNAKLBEQYZAHD B FEHY/R/ RX H

DVLWHWLFLRVRV 1R HQWDQWR HVWD P«WULFD FRPHORX D VHU FRQ
H DEUDQJH DSHQDV 3RUWXJDO >(656 D@

(VWD P<«WULFD DWDTXHV FLEHUQ«WLFRV EORTXHDGRV « H[SUHVVE
GHWHUPLQD®O®¥R HQYROY MW DNSHKIRWMERHIUEIROY R> G515 6 E@

$WDTXHV EORTXHDGRV QRV “OWLPRV PHVHV GR DQR GH
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$QH[RV

/,67$% '26 5(48,6,726 '( ',98/*$%o...2
&2167%$17(6 '( (656 $%5%$1*,'$6 3(/$
'(021675%%...2 1..2 ),1$1&(,5% '$ (035(6$
/52

SHTXLVLWR GH GLYXOJDO¥R /IRFDOL]DO©¥R

(656 & 'LYXOJDO¥R *HUDO

%3 & %DVH JHUDO SDUD SUHSDUD®¥R GDV GHFODUD® KD $SH VXVWHRWDELO

%3 & 'LYXOJD©-HV UHODWLYDV D FLUFXQVW=rQFLDV HV&BS ILFDV %3

*29 4 3DSHO GRV pUJ¥RV GH DGPLQLVWUD®O¥R GLUHO¥&DIS VXSHUYRWY¥R

*29 & ,QIRUPDO¥R SUHVWDGD HP WHPDV GH VXVWHQWD&Ed_é)LGDGH *ngDWDGR
DGPLQLVWUDWLYRYVY GD HPSUHVD

*29 & ,QWHJUDO¥R GR GHVHPSHQKR HP PDW«ULD GH VX\V\WHQWDELGIGDGH Q
LQFHQWLYRYV

*29 &4 'HFODUD©®¥R VREUH R GHYHU GH GLOLJ-QFLD &DS *29
*29 & *HVW¥R GH ULVFRV H FRQWURORV LQWHUQRV GR&DHSODWR GH29XVWHQ
6%0 & (VWUDW«JLD PRGHOR GH QHJpFLR H FDGHLD GH&DIORU 6%0

6%0 & ,QWHUHVVHV H SRQWRV GH YLVWD GDV SDUWHV &MSNVHUHVVB®DV

6%0 & ,PSDFWRV ULVFRV H RSRUWXQLGDGHV PDWHULDLYSH VXD LQWHUDO¥
PRGHOR GH QHJPFLR 0

,52 a4 3URFHVVRV GH LGHQWLILFD©¥R H DYDOLD®¥R GRéIDlSPSDFWRVSZULVFRV
PDWHULDLV '

.52 SHTXLVLWRV GH GLYXOJDO¥R FRQVWDQWHYV GH (65§ DEUDQILEDV SHOI
LQIRUPDO¥R Q¥R ILQDQFHLUD '

( & $OWHUD®-HV FOLPEWLFDV

(656 *29 ,QWHJUDO¥R GR GHVHPSHQKR HP PDW«ULD GH YXVWHQWRELOLGD
LQFHQWLYRV

( 4 30DQR GH WUDQVL©O©¥R SDUD D PLWLJDO©¥R GDV DO®MSIDO©-HV FOLPEWLF

(656 6%0 & ,PSDFWRV ULVFRV H RSRUWXQLGDGHV PD LDLV H_Z\ LQWt
HR PRGHOR GH QHJpFLR g\/d'gJ Gz(dj

(656 ,52 a4 'HVFUL©®¥R GRV SURFHVVRV SDUD LGHQWLI%%%U H DYD%EDU RV 1
RSRUWXQLGDGHY PDWHULDLY UHODFLRQDGRY FRP R FO '

Qo

3RO WLFDV UHODFLRQDGDV FRP D PLWLJD©¥R H D@GDSWDO¥R ¢V DOWHU

Qo

$©-HV H UHFXUVRVY UHODFLRQDGRY FRP DV SRO WISHDSY HP PDW«ULD GH

Qo

OHWDV UHODFLRQDGDV FRP D PLWLIJDO©¥R H D DGD&WHPO¥R ¢V DOWHUDO®

Qo

&RQVXPR HQHUJ«WLFR H FRPELQDO©¥R GH HQHUJLD&DS (

Qo

(PLVV-HV EUXWDV GH *(( GH sPELWR H HPLVVE&DS WRWDLY GH *((

4 BROXLO¥R

(
(
(
(
(
(
(

656 ,52 & 'HVFULO¥R GRV SURFHVVRYV SDUD LGHQWLI%E;%)U H DYDQ&.DU RV
SRUWXQLGDGHY PDWHULDLY UHODFLRQDGRV FRP D SR ©¥R '

R
( 2 3RO WLFDV UHODFLRQDGDV FRP D SROXLO¥R &DS (
( & $©-HV H UHFXUVRV UHODFLRQDGRVY FRP D SROXLO&RS (
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SHTXLVLWR GH GLYXOJDO¥R /IRFDOL]DO®¥R
& OHWDV UHODFLRQDGDV FRP D SROXLO¥R &DS (

(
( & 3ROXLO¥R GR DU GD £JXD H GR VROR &DS (
( & 5HFXUVRV K'GULFRV H PDULQKRYV

(

,52 a4 'HVFULO©¥R GRV SURFHVVRV SDUD LGHQWLI%I@%U H DYD%IEJDU RV 1

656
RSRUWXQLGDGHY PDWHULDLY UHODFLRQDGRV FRP RV U UVRV K™ LFRV H

Qo

3RO WLFDV UHODFLRQDGDV FRP RV UHFXUVRV K GRDBRV H PDULQKRV

Qo

$©-HV H UHFXUVRVY UHODFLRQDGRV FRP RV UHFXUW®\WS K GULFRV H PDUL

Qo

OHWDV UHODFLRQDGDV FRP RV UHFXUVRV K GULFR&DIS PDULQKRYV

Qo

(
(
(
( &RQVXPR GH £JXD &DS (
( @ %LRGLYHUVLGDGH H HFRVVLVWHPDYV

(656 6%0 a ,PSDFWRV ULVFRV H RSRUWXQLGDGHYV PDng—gJLDLV H6[3/8XD LQ
HVWUDW«JLD H R PRGHOR GH QHJuFLRV °

(656 ,52 & 'HVFULO©¥R GRV SURFHVVRV SDUD LGHQWLIEFBI%U H DYDg)éDU LPS
RSRUWXQLGDGHY PDWHULDLY UHODFLRQDGRV FRP D EL YHUVLG H H RV

Qo

( 3RO WLFDV UHODFLRQDGDV FRP D ELRGLYHUVLGD@®D$H RV HFRVVLVWHP

Qo

$©-HV H UHFXUVRVY UHODFLRQDGRYV FRP D ELRGLYHRMDWL.GDGH H RV HFRV'

Qo

OHWDV UHODFLRQDGDV FRP D ELRGLYHUVLGDGH H&D/SHFRVVLYWHPDV

(
(
( 4 0O<kWULFDV GH LPSDFWR UHODFLRQDGDV FRP D DOV\{gL"bLéD©¥R GD( ELRGLYH
HFRVVLVWHPDV

( @8 BWLOL]D®¥R GRV UHFXUVRV H HFRQRPLD FLUFXODU

(656 ,52 & 'HVFULO©¥R GRV SURFHVVRV GH LGHQWLILFDO©¥R H DYDOLD®¥R G
RSRUWXQLGDGHY PDWHULDLY UHODFLRQDGRYV FRP D XW&LMI|DO¥R GRY¥ UHFXL
FLUFXODU

Qo

( 3RO WLFDV UHODFLRQDGDV FRP D XWLOL]DO¥R GR¥DBHFXUVRV(H HFRQR

Qo

$©-HV H UHFXUVRV UHODFLRQDGRY FRP D XWLOL]D&X¥R GRV UHFXUVRV

Qo

OHWDV UHODFLRQDGDV FRP D XWLOL]D©¥R GRV UH&BRBVRV H HERQRPLD

(QWUDGDV GH UHFXUVRV &DS (

Qo

6D GDV GH UHFXUVRV &DS (

~ |~~~ |~
Qo

Qo

(IHLWRV ILQDQFHLURY SUHYLVWRY GHFRUUHQWHYV V LPSDFWRV ULVE
UHODFLRQDGRYVY FRP D XWLOL]D©¥R GRV UHFXUVRV H FRSP HFRQRPLD FLUFX

6 a4 3UpSULD P¥R GH REUD
(656 6%0 & ,QWHUHVVHV H SRQWRV GH YLVWD GDV SD&DNHV LQW HUGHVVDGD

(656 6%0 a ,PSDFWRV ULVFRV H RSRUWXQLGDGHYV PDM\IMLDLV HGQ/OXXD LQ!
HVWUDW«JLD H R PRGHOR GH QHJpFLRV

6 4 3BRO"WLFDV UHODFLRQDGDV FRP D SUpUSULD P¥R GBRIREUD 6

6 4 3URFHVVRYV SDUD UHPHGLDU LPSDFWRYV QHJDWLYngDig FDQDLVSSDUD D ¢
H[SUHVVDU SUHRFXSD®©-HV

6 4 $GRO¥R GH D©-HV VREUH LPSDFWRYV PDWHULDLV QD SUuSULD P¥R GH RI
JHULU RV ULVFRV PDWHULDLVY H SURFXUDU RSRUWXQLGRBSY PDWH&LDLV UH
GH REUD EHP FRPR D HILFEFLD GHVVDV DO-HV

6 4 OHWDV UHODFLRQDGDV FRP D JHVW¥R GRV LPSDFV\\%( \%PDWHU DLV QHJELC
LPSDFWRYV SRVLWLYRV H D JHVW¥R GH ULVFRV H RSRU GDGHV PDWHULDI

Qo

6 &DUDFWHU VWLFDV GRVY WUDEDOKDGRUHY DVVDODRRMDOGRY GDEHPSUHVD

Qo

&DUDFWHU VWLFDV GRV Q¥R DVVDODULDGRYV QD S&PSULD P¥REGH REUD

Qo

&REHUWXUD GD QHIJRFLDO©¥R FROHWLYD H GLEORJRD/SRFLDO 6

O«WULFDV GH GLYHUVLGDGH &DS 6

4 6DOELULRY DGHTXDGRYV &DS 6

(o NN RN NNe Bie)]
Qo

4 O«kWULFDV GH IRUPDO©¥R H GHVHQYROYLPHQWR GHBEBPSHW-QFLDV
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HTXLVLWR GH GLYXOJDO¥R /IRFDOL]DO®¥R

Qo

O«WULFDV GH VD¥%GH H VHIXUDQ®D &DS 6

O«WULFDV GH HTXLO EULR HQWUH D YLGD SURILV¥DBQDO H S®HHVVRDO

Qo

Qo

0O«WULFDV GH UHPXQHUDO®¥R GLVSDULGDGH VDORDISOO H UHBXQHUDOY¥

5
6
6
6
6

Qo

,QFLGHQWHYV TXHL[DV H LPSDFWRV VHYHURYVY GH GHBUHVSHLB/ R GRV G
6 &4 TUDEDOKDGRUHV QD FDGHLD GH YDORU
(656 6%0 & ,QWHUHVVHV H SRQWRV GH YLVWD GDV SD&DMHV LQW HWYH0VVDGD

(656 6%0 & ,PSDFWRV ULVFRV H RSRUWXQLGDGHYV PDM\H—BJLDLV HGQ/XXD LQ
HVWUDW«JLD H R PRGHOR GH QHJpFLRV °

Qo

6 3RO WLFDV UHODFLRQDGDV FRP RV WUDEDOKDGRWHDW GD FDGHBLD GH YL

Qo

6 3URFHVVRYVY SDUD HQYROYHU RV WUDEDOKDGRUHV&®DB FDGHLD6GH YDOR

6 4 BURFHVVRY SDUD UHPHGLDU LPSDFWRYV QHJDWLYngDI-Sl FDQDLVGSDUD RV
GH YDORU H[SUHVVDUHP SUHRFXSD®©-HV

6 4 $GRO¥R GH DO©-HV VREUH RV LPSDFWRY PDWHULDLY QRV WUDEDOKDGRL
DERUGDJHQV SDUD JHULU RV ULVFRVY PDWHULDLY H SUREXEDU RSREWXQLGD
FRP RV WUDEDOKDGRUHYV GD FDGHLD GH YDORU EHP FRPR D HILFEFLD GHVVI

6 4 OHWDV UHODFLRQDGDV FRP D JHVW¥R GRV LPSDFV:%’< \%PDWHU DLV QHJD
LPSDFWRV SRVLWLYRV HD JHVW¥R GH ULVFRV H RSRU GDGHVY PDWHULDI

6 4 &RPXQLGDGHV DIHWDGDV
(656 6%0 & ,QWHUHVVHV H SRQWRV GH YLVWD GDV SD&DNSHV LQW HUGHVVDGD

(656 6%0 & ,PSDFWRV ULVFRV H RSRUWXQLGDGHYV PDg\Id-gJLDLV HGQ/MXD LQ!
HVWUDW«JLD H R PRGHOR GH QHJpFLRV °

6 4 3BRO"WLFDV UHODFLRQDGDV FRP DV FRPXQLGDGHV&DISIWDGDYV 6

6 4 $GRO¥R GH DO©-HV VREUH RV LPSDFWRY PDWHULDLY QDV FRPXQLGDGHV
DERUGDJHQV SDUD JHULU ULVFRV PDWHULDLY H SURFXWWIDY RSRUWXQLGDGHYV
DV FRPXQLGDGHY DIHWDGDV EHP FRPR D HILFEFLD GHVVDV DO-HV

6 4 OHWDV UHODFLRQDGDV FRP D JHVW¥R GRV LPSDFV:%’< \%PDWHU DLV QHJD
LPSDFWRV SRVLWLYRV HD JHVW¥R GH ULVFRV H RSRU GDGHVY PDWHULDI

* 4 &RQGXWD HPSUHVDULDO
(656 *29 & 3DSHO GRV HUJ¥RV GH DGPLQLVWUDO¥R G&DBO¥R H VRIHUYLVY

(656 ,52 & 'HVFUL©¥R GRV SURFHVVRV GH LGHQWLILF%%%R H DYDC%I2D©¥R G
RSRUWXQLGDGHYV PDWHULDLV '

* 4 3BROWLFDV GH FRQGXWD HPSUHVDULDO H FXOWXU®DEPSUHVDWULDO

* SUHYHQO¥R H GHWHO¥R GH FRUUXS©¥R RX VXERUQR&DS *

* ,QFLGHQWHY GH FRUUXSO¥R RX VXERUQR &DS *

* 4 ,QIOX-QFLD SRO WLFD H DWLYLGDGHVY GH UHSUHVEBQWDO¥R GH JUXSRV
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'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

/,67% '( '$7$32,176 48( '(5,9%0 '( 2875% /(*,6/$%...2 '$ 8( ,52

SHIHU-QFLD58RHU-QFLD GD

SHTXLVLWR GH 5HIHU-QBEHDHU-QBHDXODPHQWHRIGHODO¥R GD 8(

GLYXOJDO¥®MWDSRLQW 'HVFULO¥R 6)'5 GR SLODUUHIHU-QFLIVREUH FOLPROFDOL]D@¥YRVHULDOLGDGH

(656 *29 3DUEJUDIR 'LEHUVLGDGH GH J«QHUR GR FRQVHOKR ; &DS
GH DGPLQLVWUDG®¥R *29

(656 *29 3DUEJUDIR 3HUFHQWDJHP GH PHPEURYV ; &DS
LQGHSHQGHQWHV GR &RQVHOKR GH *29
$GPLQLVWUD®¥R

(656 *29 3DUELJUDIR 'HFODUD®¥R VREUH D GHY,LGD GLOLJ-QFLD &DS

*29

(656 6%0 3DUEJUDIR (QXROYLPHQWR HP DWLYLGDGHV ; ; &DS
UHODFLRQDGDV FRP FRPEXVW YHLV 6%0
IMVVHLV

(656 6%0 3DUEJUDIR (QXRAYLPHQWR HP DWLYLGDGHV ; &DS
UHODFLRQDGDV FRP D SURGX®¥R GH 6%0
SURGXWRV TX PLFRV

(656 6%0 3DUELJUDIR (QRIOYLPHQWR HP DWLYLGDGHV ; &DS
UHODFLRQDGDV FRP DUPDV 6%0
FRQWURYHUVDYV

(656 6%0 3DUELJUDIR (QXRIOFYLPHQWR HP DWLYLGDGHV ; &DS
UHODFLRQDGDV FRP R FXOWLYR H D 6%0
SURGX©¥R GH WDEDFR

(656 ( 3DU£JUDIR 30DQR GH WUDQVLO¥R SDUD DWLQJLU D ; &DS
QHXWUDOLGDGH FOLPEWLFD DW« (

(656 ( 3DU£JUDIR (PSUHVDV H[FOX GDV GRV REMHWLYRV GH ; &DS
UHIHU-QFLD GR $FRUGR GH 3DULV (

(656 ( 3DUEJUDIR 2EMHWLYRV GH UHGX®¥R GDV HPLVV-HV ; &DS
GH *(( (

(656 ( 3DU£JUDIR &RQVXPR GH HQHUJLD GH;IRQWHV &DS
IWVVHLYV GHVDJUHJDGR SRU IRQWHYV (

DSHQDV VHFWRUHYVY FRP HOHYDGR
LPSDFWR FOLPEWLFR

(656 ( 3DUELJUDIR &RQVXPR HQHUJ«WLFR H FRPELQDO¥R &DS
GH HQHUJLD (
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'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

5HIHU-QFLD5BRHU-QFLD GD

SHTXLVLWR GH 5HIHU-QBEHDHU-QBHDXODPHQWHRIGHOD©O©¥R GD 8(
GLYXOJDO¥®MWDSRLQW 'HVFULO¥R 6)'5 GR SLODUUHIHU-QFLWREUH FOLPROFDOL]D@YRVHULDOLGDGH
(656 ( 3DUELJUDIRV ,QWHQVLGDGH HQHUJ«WLFED DVVRFLDGD D &DS
DWLYLGDGHV HP VHFWRUHV GH HOHYDGR (
LPSDFWR FOLPEWLFR
(656 ( 3DUELJUDIR (PLVV-HV EUXWDV GH *(( GH sPELWR ; &DS
H WRWDO (
(656 ( 3DUL£JUDIRV ,QWHQVLGDGH EUXWD GDVY HPLVV-HV GH : &DS
*
(( (
(656 ( 3DUEL£JUDIR B5HPR®O®-HV GH *(( H FU«GLWRV GH ; 1¥R PDWHULDO
FDUERQR
(656 ( 3DUELJUDIR ([SRVLO¥R GR SRUWIROLR GH UHIHU-QFLD ; 1¥R PDWHULDO
D ULVFRV I"VLFRV UHODFLRQDGRV FRP R
FOLPD
(656 ( 3DUEL£JUDIR 'HWDJUHJDO¥R GH PRQWDQWHYV ; 1¥R PDWHULDO
PRQHWEULRV SRU ULVFR I VLFR DJXGR H
FUUQLFR
(656 ( 3DUEL£JUDIR /RFDOL]DO¥R GH DWLYRV VLJQLILEDWLYRYV 1¥R PDWHULDO
FRP ULVFR I 'VLFR PDWHULDO
(656 ( 3DUL£JUDIR G5HSDUWLO¥R GR YDORU FRQWDELQ® VWLFR 1¥R PDWHULDO

GRV VHXV DWLYRV LPRELOL£ULRV SRU
FODVVHV GH HILFL-QFLD HQHUJ«WLFD

(656 ( 3DUEJUDIR *UDX GH H[SRVLO¥R GR SRUWIROLR D : 1¥R PDWHULDO
RSRUWXQLGDGHY UHODFLRQDGDV FRP R
FOLPD

(656 ( 3DUELJUDIR 4XDQWLGDGH GH FDGD SROXHQWH &Ds
HQXPHUDGR QR $QH[R ,, GR (

5HIXODPHQWR ( 3575 HPLWLGD SDUD
R DU D £JXD H R VROR

(656 ( 3DUELJUDIR B5HFXUVRV K GULFRV H PDULQKRV &Ds
(
(656 ( 3DUEJUDIR 3RO WLFD GHGLFDGD ; &Ds
(
(656 ( 3DUELJUDIR 2FHDQRV H PDUHV VXVWHQWEYHLV 1¥R PDWHULDO
(656 ( 3DUEJUDIR 7HEWDO GH £JXD UHFLFODGD H UHXWLOL]DGD 1¥R PDWHULDO
(656 ( 3DUEJUDIR &RQVXPR WRWDO GH £JXD; HP Pu SRU &DSs
UHQGLPHQWR O TXLGR GDV RSHUD®-HV (
SUPSULDV
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S5HTXLVLWR GH

'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

5HIHU-QFLD5BRHU-QFLD GD
5HIHU-QBEHDHU-QBEHDXODPHQWHRIGHODO¥R GD 8(

GLYXOJDO¥®WDSRLQW 'HVFULO¥R 6)'5 GR SLODUUHIHU-QFLWREUH FOLPROFDOL]D@¥YRVHULDOLGDGH
(656 6%0 BADUELJUDIR $WLYLGDGHV TXH DIHWDP; &DS
( QHJDWLYDPHQWH JRQDV VHQV YHLV HP 6%0
WHUPRV GH ELRGLYHUVLGDGH
(656 6%0 HDUEJUDIR ,PSDFWRV QHJDWLYRYV PDWHULDLV QR &Ds
( TXH UHVSHLWD ¢ GHJUDGDO¥R GDV 6%0
WHUUDV ¢ GHVHUWLILFDO¥R RX ¢
LPSHUPHDELOL]DO¥R GRV VRORYV
(656 6%0 BDUEJUDIR 2FHUDO-HV TXH DIHWDP HVS«FLHV &DS
( DPHDODGDYV 6%0
(656 3DUELJUDIR 3WEEWLFDV RX SRO WLFDV VXVWHQWEYHLV QR &Ds
GRP QLR GD WHUUD DJULFXOWXUD (
(656 3DUELJUDIR 3WEWLFDV RX SRO WLFDV VXVWHQWEYHLV 1¥R PDWHULDO
SDUD RV RFHDQRYV PDUHV
(656 3DUELJUDIR 3RO WLFDV SDUD ID]JHU IDFH ¢ 1¥R UHSRUWDGR
GHVIORUHVWDO¥R
(656 3DUELJUDIR 5HV GXRV Q¥R UHFLFODGRV 1¥R PDWHULDO
(656 3DUEJUDIR 5HV GXRV SHULJRVRV H UHV GXRV 1¥R PDWHULDO
UDGLRDWLYRV
(656 6%0 3DUELJUDIR B5UVFR GH LQFLGHQWHY GH WUDEDOKR &Ds
6 IRUODGR 6%0
(656 6%0 3DUEJUDIR S5LVFR GH LOQFLGHQWHYV GH WUDEDOKR &Ds
6 LQIDQWLO 6%0
(656 3DUELJUDIR &RPSURPLVVRV HP PDW«ULD GH &Ds
GLUHLWRY KXPDQRYV 6
(656 3DUELJUDIR 3RO WLFDV GH GLOLJ-QFLD GHYLGD VREUH : &DS
WHPDV DERUGDGRYV QDV FRQYHQ® -HV 6
D GD 2,7
(656 3DUELJUDIR 3URFHVVRV H PHGLGDV GH SUHYHQO¥R &Ds
GR WUEILFR GH VHUHV KXPDQRV 6
(656 3DUELJUDIR 3RO WLFD RX VLVWHPD GH JHVWY¥R GH &Ds
SUHYHQO¥R GH DFLGHQWHY QR ORFDO GH 6
WUDEDOKR
(656 3DUELJUDIR OHWFDQLVPRV GH WUDWDPHQWR GH &Ds
TXHL[DV UHFODPD®©-HV 6
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S5HTXLVLWR GH

'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

5HIHU-QFLD5BRHU-QFLD GD
5HIHU-QBEHDHU-QBEHDXODPHQWHRIGHODO¥R GD 8(

GLYXOJDO¥MWDSRLQW 'HVFULO©¥R 6)'5 GR SLODUUHIHU-QFLIVREUH FOLPROFDOL]D@¥YRVHULDOLGDGH
(656 6 3DUEJUDIR 1%%PHHUR GH DFLGHQWHY PRUWDLV H &DsS
F Q%PHUR H WD[D GH DFLGHQWHYV 6
UHODFLRQDGRV FRP R WUDEDOKR
(656 6 3DUELJUDIR 1%PHUR GH GLDV SHUGLGRV GHYLGR D &Ds
OHV-HV DFLGHQWHV PRUWHVY RX GRHQOD 6
(656 6 3DUELJUDIR 'LUSDULGDGHV VDODULDLY Q¥R DMXVWDGDV &DS
HQWUH KRPHQV H PXOKHUHYV 6
(656 6 3DUELJUDIR G5fFLR GH UHPXQHUD®O©¥R H[FHVVLYD &Ds
GRV GLUHWRUHV H[HFXWLYRV 6
(656 6 3DUEJUDIR ,QBPLGHQWHY GH GLVFULPLQD®O¥R &DsS
6
(656 6 3DUELJUDIR ,QBXPSULPHQWR GDV 81*3 VREUH &Ds
HPSUHVDV H GLUHLWRY KXPDQRV H GDV 6
GLUHWUL]HY GD 2&'(
(656 6%0 3DUELJUDIR G5LEVFR VLJQLILFDWLYR GH;WUDEDOKR &DS
6 LQIDQWLO RX WUDEDOKR IRUOGDGR QD 6%0
FDGHLD GH YDORU
(656 6 3DUEJUDIR &RPSURPLVVRV GD SRO WLFD GH &DS
GLUHLWRYV KXPDQRV 6
(656 6 3DUELJUDIR 3RO WLFDV UHODFLRQDGDOV FRP RV 1¥R PDWHULDO
WUDEDOKDGRUHV GD FDGHLD GH YDORU
(656 6 3DUELJUDIR 1¥R UHVSHLWR GRV SULQE SLRV GRYV &Ds
81*3V VREUH (PSUHVDV H 'LUHLWRV 6
+XPDQRV H GDV GLUHWUL]JHV GD 28&'(
(656 6 3DUELJUDIR 3RO WLFDV GH GHYLGD GLOLJ-QFLD HP &Ds
WHPDV DERUGDGRY SHODV FRQYHQ® -HV 6
D GD 2,7
(656 6 3DUELJUDIR 3UREOHPDV H LQFLGHQWHY GH GLUHLWRYV &Ds
KXPDQRV UHODFLRQDGRV FRP D VXD 6
FDGHLD GH YDORU D PRQWDQWH H D
MXVDQWH
(656 6 3DUELJUDIR &RPSURPLVVRV HP PDW«ULD GH &DS

SRO WLFD GH GLUHLWRY KXPDQRYV
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'"HVHPSHQKR GH 6 XVWHQWDELOLGDG

5HIHU-QFLD5BRHU-QFLD GD

S5HTXLVLWR GH S5HIHU-QFHDHU-QBHDXODPHQWHRIGWHODO¥R GD 8(
GLYXOJDO¥®MWDSRLQW 'HVFULO¥R 6)'5 GR SLODUUHIHU-QFLIWREUH FOLP®OFDOL]D@¥YRVHULDOLGDGH
(656 6 3DUEJUDIR 'HVUHVSHLWR GRV SULQF;SLRV GR ; &DS

81*3 VREUH HPSUHVDV H GLUHLWRYV 6

KXPDQRYVY GRV SULQF SLRV GD 2,7 RX
GDV GLUHWUL]JHV GD 2&'(

(656 6 3DUELJUDIR 3UREOHPDV H LQFLGHQWHYV &Ds
UHODFLRQDGRV FRP RV GLUHLWRYV *
KXPDQRYV
(656 6 3DUELJUDIR 3RO WLFDV UHODFLRQDGDV FRP RV 1¥R PDWHULDO
FRQVXPLGRUHV H RV XWLOL]DGRUHYV
ILQDLV
(656 6 3DUEJUDIR 1¥R UHVSHLWR GRV 81*3V:VREUH ; 1¥R PDWHULDO

(PSUHVDV H 'LUHLWRYV +XPDQRV H GDV
GLUHWUL]JHV GD 2&'(

(656 6 3DU£L£JUDIR 3UREOHPDV H LQFLGHQWHYV 1¥R PDWHULDO
UHODFLRQDGRV FRP RV GLUHLWRYV
KXPDQRYV
(656 * B3DU£L£JUDIR &EQYHQO¥R GDV 1D©-HV 8QLGDV 1¥R PDWHULDO
FRQWUD D &RUUXSO¥R
(656 * 3DU£L£JUDIR 3WRWHO¥R GRV DXWRUHV ;GH GHQ¥“QFLDV 1¥R PDWHULDO
(656 * 3DU£L£JUDIR &®LPDV SRU YLRODO¥R GD OHJLVODO¥R ; &DS
DOQOWLFRUUXS©¥R H DQWL VXERUQR *
(656 * 3DUELJUDIR 1RUPDY DQWLFRUUXS©¥R H DQWL &DS
VXERUQR *
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,QIRUPDO©¥R GH 6XVWHQWDELOL

/1,67% '26 5(48,6,726 '( ',98/*$% %0 ... 2
'$7$32,176 ,1&25325%$'26 325 5()(5E&1&,$
% 3

SHTXLVLWR GH GLYXOJDO¥R &uUGLJR /RFDOL]DO¥R

'"HVFULO¥R GRV LPSDFWRYV PDWHUIEDMAOW UHVX&WD QWHYV GBR60
DYDOLDO¥R GH PDWHULDOLGDGH (656 D &DS 6%0
&D S 6%0

'"HVFULO¥R GRV ULVFRV H RSRUWXQ@®%GDGHV BBWHULDLVE%O
UHVXOWDQWHYV GD DYDOLD©¥R GH PDWHULD%%%DGH (6%%8 D
0

6%0

&DS
'"HVFULO¥R GRV KRUL]JRQWHV WHPSRADLV (636g FLLL go5p

(VSHFLILFDO¥R GRV LPSDFWRV UL&% &V H RSRUWXQLGDEHG
DEUDQJLGRYV SHORV UHTXLVLWRYV GH GLYXOXOJW¥R GDV @88
(656 K

'"HVFUHYHU RV JUXSRV VLIJQLILFDWIX¥®RY GD HRMDSUHVD GH %0
SURGXWRYVY RIHUHFLGRV H RX GH VHUYLORYV SUHVWDGRV H
PHUFDGRV VHUYLGRV (656 DL LL

5HTXLVLWRY 0 QLPRV GH $SOLFDO®R SDUD 3RO WLFDV &
$SUHVHQWDO¥R JHUDO GDV SRO WLFDV

1%PHUR GH WUDEDOKDGRUHV DVVDP&BULDBREDSRU ]RQE &DUDFWHU VWLFDV
JHRJUEILFD SD V (656 D LLL GRVY WUDEDOKDGRUHY DVVDODUI
GD HPSUHVD 6

&RQVLGHUDQGR TXH D 6HFLO WHP YEULDV SRO WLFDV TXH V¥R PHQFLRQDGDV GLYHUVEL
LQIRUPDO©¥R IH] VH D VXD UHPLVV¥R SRU YLD GH WH[WR QR ILQDO GD VHFO¥R GDV SRO
SUHVHQWH TXDGUR

'"(&/$5%$%0...2 62%5( 2 '(9(5 '( ',/ ,*E1&,$
*29

(OHPHQWRY HVVHQFLBRQWR G IEBVH'H BRIQVWUDO© ¥R

GLOLJ-QFLD 1¥R J)LQDQFHLUD/RFDOL]DO¥R

,QWHJUDU R GHYHU GH G(8316J-QFdL D QD &DS *29
JRYHUQDO®¥R QD HVWUDWx«JItD H QR PRGHOR

GH QHIUFLRYV (656  *29 &DS *29

(656 6%0 &DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0

&DS 6%0
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,QIRUPDO©¥R GH 6XVWHQWDELOL

(OHPHQWRY HVVHQFLBRQ®MR \G IEDH'H BRIQ VW U D © ¥R
GLOLJ-QFLD 1¥R )LQDQFHLUD/RFDOL]D©¥R

'LDORJDU FRP DV SDUWHV6EQWH2ZHVVDGDV &DS *29

DIHWDGDV HP WRGDV DV HWDSRY HVVHQFLDLY
GR GHYHU GH GLOLJ-QFLE®>56 6%0 &DS 6%0

(656 ,52 &DS
(656 0'5 3 &DS
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,QIRUPDO¥R GH 6 XVWHQWDELOL

7$%(/$ 680f5,% '$6 0<75,&%$6 '2 :25/°
(&2120,& )258086 67$.(+2/'(56 &$3,7$/,60

$ WDEHOD TXH VH VHIJXH DSUHVHQWD DIUBVBHRR®WHGCRHWWXISRV 6 HP W@ I
DOLQKDPHQWR HQWUH DV P«WULFDV HVWDEHOHFLGDYVY SHOR :() DV F
GR QRYRPHZRIUNYV 1RUPDV (656

$SHVDU GH DOJXPDV GHVWDV P«WULFDV Q¥R WHUHP FRUUHVSRQG-Q
LOQGLUHWD DWUDY«V GRV FRQWHYYGRV UHODFLRQDGRYV FRP DV WHPE

UHODWR GH VXVWHQWDELOLGDGH
3LODU 7HPD O«WULFDYV $OLQKDPHQWRKDPHQWR
FRP D *5,FRP DV (656
*RYHUQDQFHRSUVLWBRRGHVLWR HVWDEHOHFLGR  *5, *29
*RYHUQDQFH 6%0
4XDOLGD&RPSRVLOY¥R GRRYHYRD GOFH  *5, *29
GR *UJ¥R GH *5
*RYHUQDQFH
(QYROYLAH®MFRY PDWHULDLV 6\RB NMHPKSPERHRUYRY  6%0
R GRV *5 .52
6BWDNHKROGHUV x5
&RPSRUWDPMLFRUUXSO¥R x5 *
QWR «WLFR *
OHFDQLVPRY GH DFRQVHOKDPHGWR 6
6
6
6
5LVFRV HLQWHJUD®¥R GRV ULVFRV H RSBHW X®,L G DE&H/
2SRUWXQLGDG DVVRFLDGD52
HV
30DQHWD $OWHUD@GRWV-HV GH *DVHV FRP (IHLWR*BH (VWXID *((

&OLPEWLFDYGHPHQWDO©¥R GDV UHFRPHQEHPO*HY G D2/ )’
DVVRFLDGB %0
.52
(

3HUGD GBVR GR VROR H SURWHO¥R HFRGUYJLFD IREDGR HP £UHDV
ELRGLYHBVRG®MHILGDY RX GH HOHYDGR YDORU GH ELRGLYHUVLGDG]
GH

'LVSRQLE&ADEIWDO¥R H FRQVXPR GH £JXD*®P £UHDV(GH VWUHVYV
GH GH £JKDGULFR
SRWEYHO
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,QIRUPDO¥R GH 6 XVWHQWDELOL

3LODU 7HPD 0«WULFDV $OLQKDPKBOQWRKDPHQWR
FRP D *5,FRP DV (656

3HVVRDV 'LIJQLGDGHYHUVLGDGH H LQFOXV¥R GH5FRODBRUD®GRUHV SRU
HTXLGDGHDWHJRULD SURILVVLRQDO J«QHUR IDL[® HWEULD H
RXWURV FDWHJRULDYV GH GLYHUVLGDGH

5£EFLR VDODULDO HQWUH KRPHP H PXOKH® PLQRULDV H
PDLRULDV «"WQLFDV HQWUH RXWURYV

9DULD©®¥R 6DODULDO HOQWUHSDOELULRGBGH HQWUDGD H F
VDOEL£ULR P QLPR QDFLRQDO SRU J«QHUR

9DULDO©¥R 6DODULDO HOQWUHTI UHPXQHUDO¥R WRWDO
DQXDO GR &(2 H D PHGLDQD GD UHPXQHUD®¥R WRWDO
GRV UHVWDQWHY FRODERUDGRUHYV H[FHWR &(2

5LVFR GH LQFLGHQWHY GH WUDEDOKRH Q6BQWLO IRUODGI
RX HVFUDYR 6

6D¥%GH H6D%GH H VHIJXUDQ®OD 1%PHUR H5SU£FLR G DFLGHQWHYV
EHP HvwWBHW WUDEDOKR DFLGHQWHYV JUDYHV H PRUWHYV

8PD H[SOLFDO¥R GH FRPR D RUYDQL]DO¥R6IDRLOLWD R
DFHVVR GRV WUDEDOKDGRUHV D VHUYLORBY P«GLFRV H GH
VD% GH Q¥R UHODFLRQDGRY DR WUDEDOKR H R sPELWR GI
DFHVVR RIHUHFLGR

&DSDFLWIRAMRDO¥R Q| KRUDV GH IRUPD®¥R SRU FRODERUDGRU

SDUD R IXM/PRo¥R 6 LQYHVWLPHQWR HPIRRBPDOSR FSRES6
FRODERUDGRU DVVRFLDGDVVRFLDGD

BURVSHUL@GB®HJIR AD[D GH URWDWLYLGDGH HQWUH HQWUBDGDV H VD GDV
JHUDO¥RGHFRODERUDGRUHY SRU LGDGH H J«QHUR RX RXWURYV
ULTXH]D LQGLFDGRUHY GH GLYHUVLGDGH

&RQWULEXLOY¥R HFRQUPLFD 2 YDORU HFRAHA (FER6
GLUHWR JHUDGR H GLVWULEX GR (9* ' SRUVRFEBIGDDV
FXVWRYV RSHUDFLRQDLY VDOEULRV H EHQHITFLRV GH
HPSUHJDGRV SDJDPHQWRV D SURYHGRUHYV GH FDSLWDO
SDJDPHQWRYV DR JRYHUQR SRU SDV H LQYHVWLPHQWRYV
QD FRPXQLGDGH

$SRLRV ILQDQFHLURY UHFHELG®Y GR JRYHHURQ R656
%HQHI"FLRV H FU«GLWRV ILVFDLV VXEV GVRWRFLDGD
VXEYHQ®-HV SDUD LQYHVWLPHQWR SHVTXLVD H
GHVHQYROYLPHQWR H RXWURV WLSRVY UHOHYDQWHYV GH
FRQFHVV-HV HOQOWUH RXWURYV

&RQWULEXLO¥R ILQDQFHLUD GIBHR® YH,VW LPHRQ (68 6
'"HVSHVDV WRWDLV GH FDSLWDOWXREQYEDWVRHADQDMNRDH P
EHQV GH FDSLWDO &DS([ VHP DPRUWL]DO¥R

VXSRUWDGD SHOD QDUUDWLYD GHVFULWD SHOD HVWUDW«
GH LQYHVWLPHQWR GD RUJDQL]DO¥R

5HFRPSUD GH D©-HV H SDJDPHGWRV5GH GBHR GETHGCRV
DSRLDGRVY SHOD QDUUDWLYD SDVUVRGEHYEDNWYRE LD GD
HVYWUDW«JLD GD HPSUHVD SDUD R UHWRUQR GH FDSLWDO
DRV DFLRQLVWDYV

,QRYDO¥RHYBHB VDV HP ' 6HP *5, 6HP (656
SURGXWRV H DVVRFLDGDVVRFLDGD
VHUYLORV

PHOKRUH&XVWRYV WRWDLYVY DVVRFLDGRY DR GHVHQYROYLPHQWR

&RPXQLGIPGRVWRY 2 LPSRVWR JOREDO*W,RWDO VX$SHRUWDBDER SHOD

H YLWDOHPSBSGHVD LQFOXLQGR LPSRVWRV GH UHQDBWVRFLDGD

VRFLDO FRUSRUDWLYRV LPSRVWRV VREUH SURSULHGDGH ,9%
Q¥R FUHGLWE£YHO H RXWURV LPSRVWRV VREUH YHQGDYV
LPSRVWRYV VREUH D IROKD GH SDJDPHQWR SDJRV SHOR
HPSUHJDGRU H RXWURV LPSRVWRYV TXH FRQVWLWXHP
FXVWRV SDUD D HPSUHVD SRU FDWHJRULD GH LPSRVWRYV

1¥R LQFOX GR QR SUHVHQWH UHODWMULR Q¥R PDWHULDO
(P IXQO¥R GRV WHPDV PDWHULDLV

1¥R LQFOX GR QR SUHVHQWH UHODWMULR Q¥R PDWHULDO
1¥R LQFOX GR QR SUHVHQWH UHODWMNULR

1¥R LQFOX GR QR SUHVHQWH UHODWMULR

1¥R LQFOX GR QR SUHVHQWH UHODWMNULR
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,QIRUPDO©¥R GH 6XVWHQWDELOL

'LYXOJDO¥R DGLFLRQDO GH

*QGLFH *5,

'HFODUDO¥R GH XWIFOXKIIROBRFLO UHSRUWRX FRP UHIHU-QFLD ¢V 1RUPDV *5, .
GH GH]JHPEUR GH

*5, XWLOL]DGD *5, YXQGDPHQWRYV

&RQWHYGRYV *HUDLV (656 /IRFDOL]DO¥R

*5,  &217(e'26 *(5$,6
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

$ 25%$1,=$%...2 ( $6 68%$6 35(7,&%$6 '( 5(/$72

3HUILO RUJDQL]DFLRQDO &DS ,GHQWLGDGH

(QWLGDGHV LQFOX GDV QR UHSRUWH GH WHQWDELOLGDGH
GD RUJDQL]DO¥R ¥ L Bo's

3HU RGR GR UHODWpULR [TUHT

FROWDFWR aps %3
5HIRUPXOD®©-HV GH LQIRUPD® - H¥3 &Ds %3
9HULILFDO¥R H[WHUQD &DS %3

$7,9,'$'(6 ( 758%%/+%$'25(6
$WLYLGDGHV FDGHLDV GH YDORW H RXWEDY% UHODBEQ@WLGDGH &DS

QHJRFLDLV 6% 0
6%0 &DS 6% 0
&RODERUDGRUHYV . eDho .
7UDEDOKDGRUHYV TXH Q¥R V¥R &RODERUDSTRUH YV 6
*29(51$1% $
(VWUXWXUD GH JRYHUQDQ®D H*PMVW¥R &DS *29

1RPHDO©¥R H VHOHO¥R GR pUJ¥R GH JRYH&Lb%DQ©D
KLHUDUTXLFDPHQWH PDLV HOHYDGR

BUHVLG-QFLD GR pUJ¥R GH JRYHUQDQO®

D&DS
KLHUDUTXLFDPHQWH PDLV HOHYDGR

3DSHO GR pUJ¥R GH JRYHUQDQ:@ KLHUD%Jq'%LF PHQ*\/%I% &bs
PDLVY HOHYDGR QD VXSHUYLV¥R Gl8005|VW¥R g&SLPS gFW&%O

SWULEXLO¥R GH UHVSRQVDELO*2GDGH GD&DIBVW¥R GH29 &D S
LPSDFWRYV *29 *29

3DSHO GR pUJ¥R GH JRYHUQDQ@DB KLHUD&OXLFDPHQVEH
PDLY HOHYDGR QR UHODWR GH VXWBbWHQWDE&DSEGDGH ,52

&RPXQLFDO¥R GH SUHRFXSDO:-H29FU WL F&D/S *29

&RQKHFLPHQWR FROHWLYR GR, BJ¥R GH&Jd?SYHUQDQ(QPg
KLHUDUTXLFDPHQWH PDLV HOHYDG

$YDOLDO©¥R GH GHVHPSHQKR GR pUJ¥R G§|
JRYHUQDQ®D KLHUDUTXLFDPHQWH PDLV HO PEGR

3RO WLFDV GH UHPXQHUDO®O¥R *29 &DS *29
BURFHVVRV TXH GHWHUPLQDP MYHPXQHID® ¥R *29
5£EFLR GH FRPSHQVDO¥R DQXD® &DS 6
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,QIRUPDO©¥R GH 6XVWHQWDELOL

&RQWHY“GRV *HUDLYV (656 /IRFDOL]DO©¥R

(675%$7<*,$6 32/+7,8&%$6 ( 35f7,&%$6

'"HFODUD©¥R VREUH D HVWUDWg4JLD GH
GHVHQYROYLPHQWR VXVWHQW£YH§J°%’10 &bs 6%0
*29 &DS *29  &DS
( (
( &DS (
&DS (
&RPSURPLVVRV UHODFLRQDGRV FRP SROZWSFDYV (
6 &DS 6
6 &DS 6
6 &DS 6
* &DS *
*29 &DS x29
( &DS (
( &DS (
( &DS (
,QFRUSRUDO¥R GH FRPSURPLVVRYV &DS (
6 &DS 6
6 &DS 6
6 &DS 6
* &DS *
6 &DS 6
3URFHVVRV SDUD UHPHGLDU LIBSDFWRV @BSDWLYRV6
&DS 6
OHFDQLVPRV SDUD SURFXUDU [SFRQVHOK@?%%QWR H g
OHYDQWDU TXHVW-HV
&DS *
(656 60%
&RQIRUPLGDGH FRP OHLV H UHEJggcgogPHQv&B\ss
(656 *
3DUWLFLSDO©¥R HP DVVRFLD® HV &DS
(192/9,0(172 '$6 3$57(6 ,17(5(66$'$6
6% 0 &DS 6% 0
$ERUGDJHP DR HQYROYLPHQWR GDV SD UV 6
LQWHUHVVDGDV 6 &DS 6
6 &DS 6
$FRUGRV GH QHJRFLDO¥R FROKBWLYD &DS 6
*5, 743,826 0$7(5,%,6
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP
3URFHVVR GH GHILQLO¥R GD PDWHULDOL&DSH 52
/LVWD GH WUSLFRV PDWHULDLV6%0 &DS 6% 0
6% 0 &DS 6% 0
( &DS 6% 0
( &DS 6% 0
( &DS 6%0 &DS
*HVW¥R GRV WUSLFRV PDWHULDLV 6%0
H ( &DS 6%0
6 &DS 6% 0
6 &DS 6% 0
6 &DS 6% 0
* &DS 6% 0
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,QIRUPDO©¥R GH 6XVWHQWDELOL

&RQWHY%GRYV (VSHF ILFRV (656 /IRFDOL]DO¥R 3£1J

5, "(6(03(1+2 (&21+0,&2
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

,PSOLFDO©-HV ILQDQFHLUDV ULVFRV6HWRSRUWEKREGDGHYVY 6HILGR ¢V
DOWHUD®-HV FOLPEWLFDYV 6%0 ( &D S 6%0

x5 35(6(1%$ 12 0(5&$'2
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

5£EFLR HQWUH R VDO£ULR PDLV EDL[®R SRU J«@DBR FRPSBUDGR
FRP R VDOEL£ULR P QLPR ORFDO

w5, $17,&25583%0...2
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

&DVRV FRQILUPDGRY GH FRUUXS©O¥R H PHGLG®NSWRPD G D&/

x5 &21&255E&1&,$ '(6/($/

$©-HV MXGLFLDLV SRU FRQFRUU-QFLD GHVOH®MmS SUEWLPDV GH
DQWLWUXVW H PRQRSuHOLR &Ds
*5 0$7(5,$,6

S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

&RQVXPR WRWDO GH PDWHULDLYV XY\DGRV SRWBHVR RX YROXPH

8WLOL]DO¥R GH PDWHULDLV UHFLFQDGRYV &Ds (
x5 (1(5*,%
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

&RQVXPR GH HQHUJLD GHQWUR GD RUJDQL]D@¥RS (

,QWHQVLGDGH HQHUJ«WLFD ( &Ds (
x5 f*8% ( ()/8(17(6

5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

,QWHUD® -HV FRP D £JXD FRPR XP UB%XUVR SEODWLOKDGR6%0

( &DS (
( &DS (
( &DS (
*HVW¥R GRV LPSDFWRVY UHODFLRQDGRYV FRP RBSHVFDUJID(GH £JXD
&DSWD®O¥R GH fJXD ( &DS (
(IOXHQWHV ( &DS (
&RQVXPR GD fJXD ( &DS (
*5, %,2',9(56,'$'(
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP
/IRFDLV FRP LPSDFWRV QD ELRGLYHUVLGDGH &DS (
/IRFDLV FRP LPSDFWRV QD ELRGLYHUYVLGDGH &DS (
*5, (0,66—(6
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP
(PLVV-HV GLUHWDV GH *(( ,PELWR ( &DS (
(PLVV-HV HQHUJ«WLFDV LQGLUHWD\ GH *(( ,RBISWR (
,QWHQVLGDGH GH HPLVV-HV GH *(( ( &DS (
(

(PLVV-HV GH pU[LGRV GH QIUWGRVYGH RQIRIUH &DS
62 H RXWUDV HPLVV-HV DWPRVI«ULFDV VLJQLILFDWLYDV
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6867(17%%,/,'$"'(




,QIRUPDO©¥R GH 6XVWHQWDELOL

&RQWHY%“GRV (VSHF ILFRV (656 /IREFDOL]DO¥R 3£1J
5, 5(6+'826
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP
*HUDO¥R GH UHV GXRV H LPSDFWRV6%IWODFLRQDS RV 6%0
&DS
*HVW¥R GH LPSDFWRYV ( &DS
( &DS
5HV GXRV JHUDGRYV ( &DS

5HV GXRV Q¥R GHVWLQDGRVY D GHSRVLO¥R IL@DS

~ |~ |~ |~~~

5HV GXRV GHVWLQDGRV D GHSRVLO¥R ILQDO &DS

x5 (035(*2
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

&RQWUDWDO¥R GH QRYRV &RODERU®GRUHV H&DBWDWLYLEGDGH GRV
&RODERUDGRUHV

/LFHQ©D SDUHQWDO 6 &Ds 6

x5, 6(*85$1%$ ( 6S0e'( 12 758%$/+2
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

6LVWHPD GH JHVW¥R GH 6HIJXUDQODB H 6D¥%GH&QRB 7UDED ®KR

,GHQWLILFDO¥R GH SHULJRV DYDOIBDO©¥R GH &DSBFRV H LEYHVWLIDO¥R
GH LQFLGHQWHYV

6HUYLORY GH 6D%GH QR 7UDEDOKRG®6 &DS 6

SDUWLFLSDO®¥R FRQVXOWD H FRPX@LFDO¥R DSRO/S&RODER&AUDGRUHV
VREUH 6HIJXUDQ®©D H 6D%GH QR 7UDEDOKR

JRUPDO©¥R GRV WUDEDOKDGRUHVY HP66HIJXUDQ&®DSH 6D¥%GH QR
7TUDEDOKR

BURPRO¥R GD 6D¥%GH GR &RODERUDG&GRU &DS 6

BUHYHQO¥R H PLWLJDO¥R GH LPSDF&WRV QD 6@&DSUDQO©D H 6D¥%GH
QR TUDEDOKR GLUHWDPHQWH UHODFLRQDGRYV FRP UHOD®-HV FRPHUFLDLV

7TUDEDOKDGRUHV FREHUWRYV SRU X VLVWHPDEGS JHVW¥R GH
VHIXUDQ®O®D H VD¥GH QR WUDEDOKR

$FLGHQWHY GH WUDEDOKR 6 &Ds 6
'RHQODV RFXSDFLRQDLV 6 &Ds 6
%5 ('8&$%0...2 ( )250$%o...2

S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

O0«GLD DQXDO GH KRUDV GH IRUPDOBR DQXDO&RU &RODERUDGRU

3URJUDPDYV SDUD GHVHQYROYLPHQWR GH FRPSEMHIWN-QFLDW H
JHVW¥R GR ILP GD FDUUHLUD 6 &DS 6

SHUFHQWDJHP GH &RODERUDGRUHV6TXH UHFHEHP 6
UHJXODUPHQWH DQE£OLVHVY GH GHVHPSHQKR H GHVHQYROYLPHQWR GH
FDUUHLUD

5 ',9(56,'$"( ( ,*8%/'$'( '( 2325781,'$'(6
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

'LYHUVLGDGH QRV pUJ¥RV GH JRYHURDO¥R H &@R®DERUDGRYHV
6 &DS 6
6 &DS 6

5£FLR GR VDOL£ULR H UHPXQHUDO¥R6HQWUH K& PEHQV H PXOKHUHYV

B, ',6&5,0,1%%...2
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

,QFLGHQWHY GLVFULPLQDWMPULRY H6PHGLGDV&DRSUUHWLYBPY WRPDGDV
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&RQWHY%GRYV (VSHF ILFRV (656 /IRFDOL]DO¥R 3£1J

5, 1,%(5'$'('( $662&,$% ...2 ( 1(*2&,$%...2 &2/(7,9%
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

2SHUD®-HV H IRUQHFHGRUHY HP TXB D OLEHUEISGH GH 6
DVVRFLDO©¥R H QHIJRFLDO©¥R FROHWLYD GRVVD HVWD® HP ULVF®R

=5 75%$%$/+2 ,1)$17,/
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

2SHUD©-HV H IRUQHFHGRUHYV HP VH6YHULILTX&DWLVFR 6
VLIQLILFDWLYR GH LQFLGHQWHY FRP WUDEDOKR LQIDQWLO

5 75$%%$/+2 )25%$'2 28 (6&5%$92
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

2SHUD®-HV H IRUQHFHGRUHY HP VH6YHULILTX&DW$LVFR 6
VLIQLILFDWLYR GH LQFLGHQWHYV FRP WBODEDOKR &VESEUDYR RX IRUODGR

x5, 35f7,&$6 '( 6(*85$1%$
5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

3HVVRDO GH VHIJXUDQ®D FRP IRUPD&®¥R QDV WG WLFDV RX
SURFHGLPHQWRY GH GLUHLWRY KXPDQRYV

5, 32/7,&%$6 3@%/,&%$6
S5HIHUHQWH ¢ QRUPD SXEOLFDGD HP

&RQWULEXL©-HV SRO WLFDV (656 * &D S *
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,QIRUPDO¥R GH 6 XVWHQWDELOL

7TDEHOD *&&$

AMPEYV

.3, 8QLGDGH

+ 6

1] GH DFLGHQWHY PRUWDLY SDUR FRODERUDGRU BV
SUPSULRYV

1| GH DFLGHQWHYVY PRUWDLY SDUR FRODERUDGRUEYV
WHUFHLURV FRQWUDWDGRV H VXEFRQWUDWRYV

1| GH DFLGHQWHY PRUWDLYV RIIT\RLWH

1| GH DFLGHQWHV FRP SHUGD GIHRGLDV GH WUDEDOKR
SDUD FRODERUDGRUHY SUuSULRYV

*QGLFH GH IUHTX-QFLD GH DFLGHQWHYV FRP SHUGD
GH GLDV GH WUDEDOKR SRU KRUDYV
WUDEDOKDGDV SDUD FRODERUDGRUHY SUuSULRYV

1%4PHUR GH DFLGHQWHV FRP SHURGD GH GLDV GH
WUDEDOKR SDUD FRODERUDGRUHV WHUFHLURYV
FROQOWUDWDGRV H VXEFRQWUDWRYV

*QGLFH GH IUHTX-QFLD GH DFLGHQWHYV FRP SHUGD
GH GLDV GH WUDEDOKR SRU KRUDYV
WUDEDOKDGDV SDUD FRODERUDGRUHV WHUFHLURYV
FROQWUDWRY H VXEFRQWUDWRYV

1%4PHUR WRWDO GH DFLGHQWHVIRFRODERUDGRUHYV
SUUSULRVY FRQWUDWDGRYV H VXEFRQWUDWRYV

1Y%4PHUR GH GLDV GH WUDEDOKRIBHUGLGRV SDUID b
FRODERUDGRUHYV SUuUSULRV

*QGLFH GH JUDYLGDGH SDUD FRODERUDGRUHYV
SUuSULRV SRU KRUDV WUDEDOKDGDYV
SRU GLDV GH WUDEDOKR

&2

(PLVV-HV DEVROXWDV JOREDLUWE&ZWDV GH &2

(PLVV-HV DEVROXWDV JOREDLUWO&ZXLGDV GH &2

(PLVV-HV HVSHF ILFDV EUXWDY &POWEDLV GH &2
SURGXWR
FLPHQW FLR

(PLVV-HV HVSHF ILFDV O TXLEDW%2JWREDLV GH &2
SURGXWR
FLPHQW FLR

&R

7D[D GH XWLOL]D©¥R GH FRPEXVW YHLV

SURFHVVDPH@WRHUQDWLYRYVY FRPEXVW YHLVY DOWHUQDWLYRYV

IuVVHLY H ELRPDVVD

7D[D GH XWLOL]D©¥R GH ELRPDVVD

(ILFL-QFLD HQHUJ«WLFD GRV IRURRV b b b
FOQTXHU

ODW«ULDV SULPDV DOWHUQDWLYDYV FO QTXHU H

FLPHQWR

7D[D GH LQFRUSRUD®¥R GH FO QTXHU QR FLPHQWR
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,QIRUPDO©¥R GH 6XVWHQWDELOL

AMPEV .3, 8QLGDGH

2XWUDV HPLW/[MHGH FREHUWXUD & JHUDO
7D[D GH FREHUWXUD PHGLO¥R FRQW QXD
30 (PLVV:-HV WRWDLV W DQR
30 (PLVV:-HV HVSHF ILFDV J W FO QTXHU
30 7D[D GH FREHUWXUD
12, (PLVV-HV WRWDLV W DQR b b b
12 (PLVV:-HV HVSHF ILFDV J W FO QTXHU
12, 7D[D GH FREHUWXUD
62 (PLVV-HV WRWDLV W DQR b b b
62 (PLVV-HV HVSHF ILFDV J W FO QTXHU
62 7D[D GH FREHUWXUD
92& 7+& (PLVV:-HV WRWDLV W DQR
92& 7+& (PLVV-HV HVSHF ILFDW FO QTXHU
92& 7+& 7D[D GH FREHUWXUD

+J  (PLVV-HV WRWDLV NJ DQR
+J  (PLVV-HV HVSHF ILFDV PJ W
FOQTXHU
+J 7D[D GH FREHUWXUD
+0 (PLVV-HV WRWDLV NJ DQR
+0 (PLVV-HV HVSHFTILFDV PJ W
FOQTXHU
+0 7D[D GH FREHUWXUD
+0 (PLVV-HV WRWDLYV NJ DQR b
+0 (PLVV-HV HVSHFTILFDV PJ W
FOQTXHU
+0 7D[D GH FREHUWXUD
3&"") (PLVV-HV WRWDLV PJ DQR
3&'") (PLVV-HV HVSHFTILFDV PJ W
FO QTXHU
3&'") 7D[D GH FREHUWXUD

%LRGLYHUVBGEOBGHLUDY FRP HOHYDGR YDORU HFROMWJLFR FRP
SODQRV GH JHVW¥R GD ELRGLYHUVLGDGH

BHGUHLUDYV FRP SODQRV GH UHDELOLWDO®O®¥R
LPSOHPHQWDGRYV

fIXD &RQVXPR GH £JXD &DSWDO¥RPGBIQRIXD bfJIXWD b
WRWDO GHVFDUUHJDGD SDUD R PHLR UHFHWRU

4XDQWLGDGH GH FRQVXPR GHO AN XIUBRBYWRLGDGH
GH SURGXWR FLPHQW FLR

+0 VXP RI &G 70
+0 VXP RI 6E $V 3E &U &R &X 0Q 1L DQG 9
SHGUHLUDY DWLYDV

1RWD 2V GDGRV GH H IRUDP DXGLWDGRV 2V GH DJXDUGDP
DXGLWRULD

,1)2508%0...2 ' (
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,QIRUPDO¥R GH 6 XVWHQWDELOL

(P D 6HFLO DOFDQ®ORX XP PDUFR VLJQLILFDWLYR QD VXD HVWUDW«JLD GF
GH JHUR SRU FHQWR HP H FRP R REMHWLYR WUD©ODGR GH DWLQJLU GH
D HPSUHVD VXSHURX HVWD PHWD FRP XP DQR GH G®I)WG E®IGB ) FELHD | LIRDIQ BIDICP E
FRQWUDWDGDYV HUDP VXVWHQWEYHLY UHIOHWLQGR R FRPSURPLVVR GD 6HFL
ILQDQFHLUD H QR DOLQKDPHQWR FRP SUEWLFDV UHVSRQVEYHLV TXH FRQWUL

$ LQIRUPDO¥R DSUHVHQWDGD QHVWH FDS WX (VM FrI \& M E@EDVEEUEDON B DRXPD DX
YHULILFDO¥R LQGHSHQGHQWH FRP D HPLVV¥R GH XP UHODWpULR GH JDUDQW

6XVWDLQDELOLW)\ /LQNHG )LQD QF L5HIO DPWMRWWLHRY G 5 H S
3URJUHVVR QR J)LOQDQFLDPHQWR 9LQFXODGR ¢ 6XVW

$ 6HFLO HVWE SURIXQGDPHQWH HPSHQKDGD HP GHVHQYROYHU D VXL
PHOKRUHV SUEWLFDV $PELHQWDLYV 6RFLDLV H GH *RYHUQDO¥R (6*
JLODQFLQJ )UDPHZRUN 6/)) 4XDGUR GH )LOQDQFLDPHQWR 9LQFXODGHTF
ILQDQFLDPHQWR JHUDO H RX R UHILQDQFLDPHQWR GD VXD DWLYLGD
2EULIJDO©-HV YLQFXODGRYVY ¢ VXVWHQWDELOLGDGH

(P D 6HFLO SXEOLBXX\RDIMDBENQILW\ /I QNHG ) LRFDRQ R LREM HEHF/LFRO C
DVVRFLDU DV P«WULFDV .3, GHILQLGDYV SDUD QRYRV ILQDQFLDPHQV
HI[LVWHQWHY YLQFXODQGR RV D HVVDV PHVPDV .3, )RUDP HVWDEH
6HFLO RSHUD 3RUWXJDO %UDVLO H 7XQ VLD XPD QR GRP QLR DPE
$PELHQWDLY GHILQLGDV QR 6/)) W=-P FRPR SULPHLUD 'DWD GH 2EVHL
3RU HVVH PRWLYR Q¥R VHU¥R DERUGDGDV QR VHX UHODWQJULR

'H IRUPD D IRUQHFHU DRV LQYHVWLGRUHV H PXWXDQWHV LQIRUPD®Y¥
QDV .3, H R FXPSULPHQWR RX Q¥R GRV 2EMHWLYRV GH 'HVHPSHQKR |
GHILQLGRV QR 6/)) H QD GRFXPHQWD®¥R OHJDO GRV ,QVWUXPHQWRYV
6XVWHQWDELOLGDGH H TXDOTXHU LPSDFWR QRV SUHORV GR )LQDQF
D 6HFLO FRPSURPHWHX VH D FRPXQLFDU SHOR PHQRV DQXDOPHQWH

,QIRUPD®-HVY DWXDOL]DGDV VREUH R GHVHPSHQKR GD .3, VHOHFLRC
UHIHU-QFLD UHOHYDQWH H TXDQGR DSOLFEYHO GH DFRUGR FRP D
D PHWRGRORJLD GH FEOFXOR H DV EDVHV GH UHIHU-QFLD TXDQGR

4AXDOTXHU LQIRUPDO¥R UHOHYDQWH TXH SHUPLWD DRV LQYHVWLGR
637 LQFOXLQGR TXDOTXHU DWXDOL]DO¥R GD HVWUDW«JLD GH VXVV
.3, (6* UHODFLRQDGDV H GH XP PRGR PDLV JHUDO TXDOTXHU LQIR
H GRV 637

4XDQGR SHUWLQHQWH TXDLVTXHU UHDYDOLD®-HV GDV .3, H RX UHI
SURIRUPD GRYV .3,

$ 6HFLO FRPSURPHWHX VH DWUDY«V GR VHX 6/)) D FRPXQLFDU HVW
SXEOLFD©¥R HVSHF ILFD VREUH RV 637 RX QR VHX UHODWMPULR DQXD
LPHGLDWDPHQWH GLVSRQ YHO H IDFLOPHQWEZZZENMHUEIOHNIRRSZARR L\

1¥R KRXYH QHFHVVLGDGH GH UHFDOFXODU D EDVH GH UHIHU-QFLD G
TXDOTXHU (YHQWR GH 5HFEOFXOR QHP DWXDOL]D©¥R GRV 637 DSpuV I
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,QIRUPDO¥R GH 6 XVWHQWDELOL

'"H DFRUGR FRP R 6/)) GH]JHPEUR GH « D SULPHLUD 'DWD GH 2EVH
D WDEHOD DEDL[R PRVWUD DV .3, D EDVH GH UHIHU-QFLD R REMHW
GH]JHPEUR GH

.3, 7DUJHW
3RUW X JPOV H/GHE&2 € NJ &2 €VRQAP HOR  oP EMR

7D[D GH )UHTX-QFLD GH $FLGHQWHYV GH 7TUDEDOKR FRP %DL[D
FLPHQWR

% UDV L QP M HVGH&2 € NJ &2 €\RQAP HOR  oP EMR

WRWDO GH PXOKHUHV QR WRWDO GH HIHWLYRV QR ILQDO GR DQR
7XQ TV LDP MW HVGH&2 € NJ &2 €VRQAP HOR  oP EMR

WRWDO GH PXOKHUHV QR WRWDO GH HIHWLYRV QR ILQDO GR DQR

)LIXUD .3,V REVHUYDGRV D GH '"HIJHPEUR GH

OHWRGRORJLD GH FEOFXOR H GHVHPSHQKR

$VHP I HVGH&:2 €WR FDBXOGEDVCHOFRERARP R * &&$ &HP HOM&2 €DQG( GHUI\ 3LRRFRO

2 * 8&$ &HP HON&2 €DQG( GHU\ 3 LRRARO XP DP HRGR®ILD SDGURQY] DED GHFRQWELT) DE¥R HUHSRUM
GHVHQYROYLGD SDUD D LQG¥%VWULD JOREDO GR FLPHQWR SDUD PHG
FDUERQR &2 € HRXVR GHHHUIIDQDSURGXS¥RGHAP HOR

2 SURWRFROR FRPSUHHQGH WU-V HOHPHQWRYV SULQFLSDLV WDLV FI
GRFXPHQW XPD IROKD GH FEOFXOR HP ([FHO H XP 0ODQXDO QD ,QWH
)$4V VREUH D IROKD GH FEOFXOR H R GRFXPHQWR GH RULHQWDO¥R

(P 3RUMIDDAQIIX NI GH&2 €SRIVRQHDGDGHAP HOR $ P HDGH IRARX VHQDUHGXGRR

GDV HPLVV-HV GH ,PELWR SULQFLSDOPHQWH DWUDY«V GR 3URMHW
JRUQR QD )EEULFD GR 2XW¥R (VWH SURMHWR IRL DSRLDGR SRU TXI|
HOLPLQDU D GHSHQG-QFLD GH FRPEXVW YHLV IpVVHLVY PHOKRUDU D
LOMCDP HOM QM LUDUD G V2T DER QRVSLRAHVRVHUHGK] LUDVHP WA HVGH&2 €

2 GAWIRHP WHDSER ¢ P HWCGHHP W RV@EH&2 €SDD IRLSUCASD® HOMLP SXOIRCDGRSHR
GHVHPSHQKR GRV VXESURMHWRY SDUWLFXODUPHQWH D TXDOLGDGH
IRUQR $ I£EEULFD HVWE D FRQGX]LU HVWXGRYV SDUD DERUGDU HVWH)
VXEVWLWXLO¥R GH 2 VXESURGXWR /RZ &DUERQ &OLQNHU DWLQJL
SDUD bDXPHQWDU HVWH YDORU H DOFDQ®DU (VW¥R WDPE«P HP FX
GR IRUQR H UHGX]LU R FRQVXPR HVSHF ILFR GH FDORU

20KDQGR SDUD R IXWXUR D (PSUHVD HVSHUD FRQWLQXDU D UHGX]L
GHVFDUERQL]D©¥R DSRLDGR SHOD PRGHUQL]D©¥R GD )EEULFD GD Ol
PHOKRULDYVY FRQW QXDV QR GHVHPSHQKR GR 3URMHWR &&/ QD )EEULI

1] GH DFLGHQWHYV FRP EDL[D P«GLFD

1] GH KRUDV WUDEDOKDGDYV
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$ .3, UHIHUH VH DRV FRODERUDGRUHYV GLUHWRV H LQGLUHWRY GD D\
VDFRV LQVWDOD®-HV FRPHUFLDLY VHGH DUPD]«QV VHQGR TXH R
IDWRU GH QRUPDOL]D©¥R GR Q¥%PHUR GH KRUDVY WUDEDOKDGDV XWL
,QWHUQDFLRQDO GR 7UDEDOKR

(P DV IEEULFDV GH FLPHQWR GD 6HFLO HP 3RUWXJDO FRQWLQXD
GHVHPSHQKR GH VHIXUDQ®D UHJLVWDQGR XPD 7D[D GH )UHTX-QFLL
DFLPD GD PHWD GHILQLGD GH HVWH UHVXOWDGR GHPRQVWUD RV
IRUWH FRPSURPLVVR FRP D 6D%GH H 6HIJXUDQ®O®D QR 7TUDEDOKR 667
OLGHUDQ®D GH SUHYHQ®¥R GH ULVFRV H D FRQVROLGD®O¥R GH XPD

$R ORQJR GH D 6HMPUEVVWDQWRRERKYD LQLFLDWLYD HVWUDW«JLF
VXVWHQWDU H UHIRU©ODU XPD FXOWXUD GH VHIJXUDQ®D SRVLWLYD S
FRQW QXD QD UHGX©¥R GH $FLGHQWHV FRP 3HDGHDWG H DEMSRRIG NO7 [
XP VLVWHPD HVWUXWXUDGR GH JHVWY¥R GH 667 FRQFHELGR SDUD UH
VHIXUDQOD LQGXVWULDO GD RUJDQL]DO¥R < FRPSRVWR SRU HOHP
@ 3HVVRDO ([FHO-QFLD 2SHUDFLRQDO H ([FHO-QFLD GH *HVW¥R &
/LGHUDQ®D )RUPD®©®¥R 6HJXUDQO®D 2SHUDFLRQDO 6LVWHPDV GH *H\
SHODWHULRYV (VWHV FRPSRQHQWHY DSRLDP FROHWLYDPHQWH D 6HHF
667 QDV VXDV RSHUD®:-HV

1R ePELWR GRV VXESLODUHY GH /LGHUDQ®D H )RUPDO¥R ILFRX F
LOQLFLDWLYDV HVWUXWXUDGDV FRP LPSDFWR GLUHWR QR UHIRUOR G
92/ 9LVLEOH 2SHUDWLRRPOHMDGWDE@RLERPR XP SURJUDPD GH IRUPDC
VHIXUDQ®D EDVHDGR QR SULQF SLR GH PHQVDJHQV GH O GHUHV SD
DWLYR GD OLGHUDQ®D QD SURPR©¥R GH FRPSRUWDPHQWRY VHJXUR)
$GLFLRQDOPHQWH R SARRWD P2 WK HE) BRIYEYRX XPD SUHVHQOD GH
FRQVLVWHQWH H HILFD] QR WHUUHQR UHIRUO©DQGR D SUR[LPLGDGH
GDV FRQGL®©-HVY GH WUDEDOKR H D LGHQWLILFDO¥R DQWHFLSDGD GH
6DIHW\ DVUNYXURX XP IRFR GLEULR H FRQVLVWHQWH HP WHPDV GH V
FRQW QXR GD FRQVFLHQFLDOL]D©¥R GRVY FRODERUDGRUHYV SDUD D V

2V VXESLODUHV GH 6HIXUDQ®D 2SHUDFLRQDO H 6LVWHPDV GH *HVW:?
H[LVW-QFLD GH SURFHGLPHQWRY UREXVWRYV SDUD D JHVW¥R GH DWL
UHODFLRQDGRV FRP HTXLSDPHQWRV H HVWUXWXUDV HTXLSDPHQWR
HVSDORV FRQILQDGRVY H FRQIRUPLGDGH OHJDO (P / RFEIN EXMR U © D C
7DJ 2XW T7UHZXWQFLDO SDUD R FRQWUROR GH HQHUJLD SHULJRVD C
SURGX©¥R MXQWDPHQWH FRP XP UHIRU©OR GR IRFR QD VHIXUDQ®D C
$GLFLRQDOPHQWH D SRO WLFD GH UHFRQKHFLPHQWR H GLVFLSOLQTI
UHVSRQVDELOL]DO¥R LQGLYLGXDO H FROHWLYD H R FXPSULPHQWR F
SURFHGLPHQWRYV V¥R VXSRUWDGRVY SRU GRFXPHQWDO¥R UREXVWD H
FRQVLVW-QFLD GLVFLSOLQD RSHUDFLRQDO H UHVSRQVDELOL]D®©¥R

3RU ILP R VXESLODU GH &RPXQLFDO©¥R OS5HODWMULRY SURPRYH XP G
VHIXUDQO©D DWUDY«V GH FRPXQLFD®-HV UHJXODUHYV SDUWLOKD GH
VHIXUDQ®D H GLVVHPLQD®¥R GH OL®O-HV DSUHQGLGDV FRP LQFLGHQ
PHOKRULD FRQW QXD GR GHVHPSHQKR HP 667
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3HVVRDO

,QIRUPDO©¥R GH 6XVWHQWDELOL

([FHO-QFLD 2SHUDFLR@BBO-QFLD GH *HVW¥R

/LGHUDQ@®RW PDO¥R

4XHVW -HV &RPXQLFDO©¥R
6HIXUDQO®D 2SHUDFLRQRDYHH 6LV W MWW pULRV

BURJUDPDRUWGCHDO¥R W«FRQAPQRHBH FLUFXED®KRY BRQIRUPLGCDERRHQWRY GH

OLGHUDQ®BJIXRDQOD
VHIXUDQ®D

LQWHUQD DOWXUD FRP UHTXLVYWRMDQO©D
OHJDLYV

S5HXQL-HV GBFOXL )RUPDSQ¥YOHWY GH VRI/RURQOD &RQIRUPLGODQEHLFDGRUHYV GF
VHIXUDQ@XHVW: -HV FKDYH FRP UHTXLVRDWRQORYV H

JRUPDO¥R GH

Q¥R OHJDLVDWQPBVRV

FROQOWUDWDQWHYV UHTXLVLWRYV

JRUPDO¥R GH
FRQGXWRUHV

DVVRFLDWLYRYV

,QVSHO -HYRGRDOY¥R HP
VHIXUDQ@MJIXUDQ®D

33/ (QWUDGD HP1RUPDV $OHUWDYV GH
HVSDORYV SURFHGLPHQWRMNMGHQWHYV H

FRPSRUWDPHQWDO FRQILQDGRVGRFXPHQWD®E¥®R-HV
,QFOXL HPEDL[DGRUHYV DSUHQGLGDV
GH VHIXUDQ®D

BUHVHQOBHIFHOY¥R GRVSYDOER®Y¥R GRNDEDOKRY BXUHORWUH DYSUHQGL]DIHQV

WHUUHQR

ULVFRYV SRVLWLYDYV

2EVHUYDO -HVQ/ISHO¥R GR HTXLSDPHQWRSGK R\DW/D ED O
VHIXUDQOD *MVOW¥R GDV FRQVHTX-QWHPEWLFDV
DFLGHQWHYV

VLWXD® -HV

LQVHJIXUDYV

(/26 2SHUD®©-HV GH & UFXORV GH
HOHYDO¥R FRQYHUVDO¥R

&DUW¥R SDUBUSDIDDAHRHGRUHYV
WUDEDOKR 5HJUDV H LQLFLDWLYDYV
$53 $Q£OLVHGRY FRQWUDWDQWHYV
SUHOLPLQDU5&BUDYV H LQLFLDWLYDYV
ULVFRV GRV FRQGXWRUHYV
$YDOLDO¥R GRWAY¥RFRGH
SVLFRVVRFLH®HUJ-QFLDV
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$ 6HFLO PDQW«P VH HPSHQKDGD QD PHOKRULD FRQW QXD GD VHJIXULI
DSOLFD®©¥R VLVWHPEWLFD GDV OLO-HV DSUHQGLGDV HQIUHQWDQGR
LQLFLDWLYDV HVSHF ILFDV H SUHSDUDQGR VH HVWUDWHJLFDPHQWH
RULHQWDGD SDUD R IXWXUR HVWE LQFRUSRUDGD QR 5RWHLUR GH 6H
DPELO¥R FODUD GH FRQVHJIXLU XP Q“PHUR FDGD YH] PHQRU GH $FLC
VXDV LQVWDOD®-HV

$VHP W HVGEH& 2 €\AR FDBXOEVCGHDRUERARP R * &&$ &HP HOAR2 €DQG( (HJU\ 3URMRO

2 * &&S$ &HP HINE2 €DQG( GHU\ 3LRFRO « XPD PHWRGRORJLD SDGURQL]DGD GH FRQ\
GHVHQYROYLGD SDUD D LQG¥%VWULD JOREDO GR FLPHQWR SDUD PHG
FDLERQR &2 € HRXVR GHHQHIIDQDSURGXER GHAP HOR

2 SURWRFROR FRPSUHHQGH WU-V HOHPHQWRY SULQFLSDLV WDLV FI
GRFXPHQW XPD IROKD GH FEOFXOR HP ([FHO H XP ODQXDO QD ,QWH
)$4V VREUH D IROKD GH FEOFXOR H R GRFXPHQWR GH RULHQWDO®¥R

(P Y DMMDNILX NJ GH&2 €ESRIMRCHDGED GHAP HOR 2 GHWIRHP IHDGER ¢ P HDGHHP W HY

@H&2 €SDD IRLSUCASDE® HOMLP SXOIRCDGR SHR G-MP SHKR QR SLIRAHWR GHSURGXGER GH

FO QTXHU $ WD[D GH VXEVWLWXLO¥R W«UPLFD DWLQJLX DEDLIF
GR IRUQR ILFRX OLJHLUDPHQWH DFLPD GR SUHYLVWR

(QWUH RV SULQFLSDLY GHVDILRVY GHVWDFDP VH D GLVSRQLELOLGDG
LOQFOXLQGR ELRPDVVD & TXH FXPSULVVHP FRP DV HVSHFLILFDO©-HV H
DR ORQJR GR DQR TXH UHGX]LUDP D FDSDFLGDGH GH FRSURFHVVDP

(P FRQWUDSDUWLGD D SURGX©¥R GH FLPHQWR DSUHVHQWRX UHVXO
PDQWLGR DEDL[R GRV Q YHLVY RUODPHQWDGRY DWUDY«V GR DXPHQW
FRQWULEXLQGR SDUD D PLWLJDO©¥R GDV HPLVV: -HV

20KDQGR SDUD R IXWXUR D (PSUHVD SUHY- XPD FRQWLQXDO¥R GD L
DXPHQWR GD ELRPDVVD QR PL[ HQHUJ«WLFR HP OLQKD FRP R VHX U
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1%PHUR GH PXOKHUHY QR WRWDO GH HIHWLYRYV QR ILQDO GR DQR H

(P R %UDVLO DWLQJLX IDFH ¢ PHWD GH 2 DOQR FRPHORX
WUDEDOKR $WUDY«V GH DO©-HV LPSOHPHQWDGDYV QRV SLODUHYV
GH PXOKHUHVY DXPHQWRX SDUD QR ILQDO GR DQR UHSUHVHQWDQC

$SHVDU GHVWD HYROXO¥R SRVLWLYD R 637 Q¥R IRL WRWDOPHQWH C
WUDEDOKR DR ORQJR GR DQR LQFOXLQGR XPD URWDWLYLGDGH VXS
FRODERUDGRUDV $LQGD DVVLP D 'LYHUVLGDGH (TXLGDGH H ,QFOX
PDWHULDO H HVWUDWUWDFDZBB®Ne R EIUWXB RGR

0DQW«P VH XP URWHLUR HVWUXWXUDGR QRV SLODUHV GH $WUD®O©¥R
saPELWR GHVWH URWHLUR FRQWLQXDU¥R D VHUPBO®RNP Y GURFPOB VQ 1 Q
REMHWLYR GH UHIRU©ODU D DWUD®¥R GH WDOHQWR IHPLQLQR

$VHP IW HVGH&2 €\WR FDBXOEDVGHDFRUGRFRP R * &&$ &HP HWE2 €DQG( GHU\ 3URFFRO

2 * &&$ &HP HIN2 €DQG( QHU\ 3IRFRO « XPD PHWRGRORJLD SDGURQL]DGD GH FRQ\
GHVHQYROYLGD SDUD D LQG¥%VWULD JOREDO GR FLPHQWR SDUD PHG
FDUERGR &2 € HRXVR GHHHIIDQDSIRGXS¥R GHAP HOR

2 SURWRFROR FRPSUHHQGH WU-V HOHPHQWRYV SULQFLSDLV WDLV FI
GRFXPHQW XPD IROKD GH FEOFXOR HP ([FHO H XP 0ODQXDO QD ,QWH
)$4V VREUH D IROKD GH FEOFXOR H R GRFXPHQWR GH RULHQWDO¥R

(P D7XQVDDAQIIX NI GH&2 €SRUVRCHDEDGHAP HOR $ P HWDGH FHOARX \HQD

UHGX©¥R GDV HPLVV-HV GH ,PELWR DWUDY«V GD XWLOL]DO¥R GH H

3XUFKDVH $JUHHPHQW 33$ FRP XP IRUQHFHGRU H[WHUQR 1R HQWD
FRQIRUPH SODQHDGR $ H[HFX©¥R FRPHORX QR ILQDO GH H St
FRP DV UHGX© -HV GH HPLVV-HV GH ,PELWR D LQLFLDUHP VH SR

20KDQGR SDUD R IXWXUR D (PSUHVD SUHY- XPD FRQWLQXDO®¥R GD L
DXPHQWR GD XWLOL]D©¥R GH FRPEXVW YHLY DOWHUQDWLYRV HP SC
GH GHVFDUERQL]DO®¥R

1%PHUR GH PXOKHUHY QR WRWDO GH HIHWLYRYV QR ILQDO GR DQR H

(P D 7XQ VLD DWLQJLX IDFH ¢ PHWD GH 'XUDQWH R DQR
IRL LPSDFWDGD SRU DOWHUD®-HV UHJXODPHQWDUHYVY TXH FRQGX]LUL
WUDEDOKDGRUHYV FRP XPD UHSUHVHQWDO¥R IHPLQLQD KLVWRULFDPI
GH UHFUXWDPHQWR UHDOL]DGDYVY D SHUFHQWDJHP JOREDO GH PXOK|
YDULDO©¥R UHIOHWH XPD DOWHUD®©¥R QR SHU PHWUR GD IRU©®D GH W
UHFUXWDPHQWR RX GH GLYHUVLGDGH VHQGR HVSHUDGR TXH R Q Y&F

&DUORYV ODQXHO *XLPDU¥HV &RUUHLD GH %DUURYV 2WPDU +
',5(725 ),1%$1&(,52 &)2 ",5(725 (;(&87,92 &(2
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$0IJXQV GRV UHFRQKHFLPHQWRVY H SU«PLRV UHFHELGRY SHOR GHVHF
JHRJUDILDV GD 6HFLO HP V¥R GHVWDFDGRYV DEDL[R

SRUWXJDO

$ &GHUWLILFDO¥R &6& &8 &RQFUHWH 6XVWDLQDELOLW\ &RXQFLO « XP V
QD VXVWHQWDELOLGDGH GH PDWHULDLY FRPR R FLPHQWR TXH DYD
H GH JHVW¥R GRV SURGXWRV GHVGH D HI[WUD®¥R GDV PDW«ULDV SU

2 SULQFLSDO REMHWLYR GHVWD FHUWLILFDO©¥R « JDUDQWLU TXH RV
ORQJR GH WRGD D FDGHLD GH YDORU SURPRYHQGR D UHGXO¥R GR L
JHVW¥R DGHTXDGD GH UHV GXRV H R UHVSHLWR SHORV GLUHLWRV V

,PSRUWD UHIHULU TXH D FHUWLILFD©O©¥R FRQWHPSOD TXDWUR Q YHLYV

$ 6HFLO IRL GLVWLQJXLGD FRP R 2XUR FRP D YDOLGDGH GH WU-V D
DOFDQO©DUDP R Q"' YHO 2XUR XP UHVXOWDGR TXH UHIOHWH R HPSHQ

$ )EEULFD 6HFLO 2XW¥R HQFRQWUD VH FHUWLILFDGD GHVGH W H(

(VWD FHUWLILFDO©¥R YHP UHIRU©ODU R FRPSURPLVVR GD 6HFLO FRP D
GRV VHXV SURFHVVRV

,1)2508%0...2 '(
6867(17$%,/,'$"(




,QIRUPDO¥R GH 6 XVWHQWDELOL

$ 6HFLO $JUHIJDGDGRYV HP BRPURIDOL [DWRHEKXGR SHOD &DL[D *HUD (

(VWH SU«PLR UHFRQKHFH DV HPSUHVDV TXH DVVXPHP H SHUVRQDOL]
DPELHQWDLY VRFLDLV H GH JRYHUQDQFH GHPRQVWUDQGR DVVLP X
REMHWLYRYVY GR GHVHQYROYLPHQWR VXVWHQWE£YHO H GLVWLQJXH DV
ERDV SUEWLFDV (6* QR VHWRU GD VXD DWLYLGDGH HFRQuUPLFD HP 3F

%UDVLO

$ 6XSUHPR 6HFLO &LPHQWRYV QR %UDVLO IRL UHFRQKHFLG®DXSBODYV
QR 3U«PLRIBXIWHQWDELOQRGDFHNHIRULD &RPEDWH ¢V 0XGDQODV &O
FRPSURPLVVR GD HPSUHVD FRP D PLWLJD©¥R GRV LPSDFWRV DPELHC
2'6 a4 $O¥R &RQWUD D OXGDQ©®D *OREDO GR &OLPD

$&3 $VVRFLDO¥R &RPHUFLDO GR 3DUDQE
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$ &DVD GD &XOWXUD 3HGUR 4XHLUR] 3HUHLUD IRL SUHPLDGD GXDV Y
$%5+ 35 &4 (6* FRQFHGLGR D D©-HV TXH JHUDP LPSDFWR VRFLDO H IR
HPSUHVDV H FRP R 3U«PLR 6HVL 2'6 TXH UHFRQKHFH SURMHWRYV
'"HVHQYROYLPHQWR 6XVWHQWEYHO 2'6

$ &DVD GD &XOWXUD 3HGUR 4XHLUR] 3HUHLUD SURPRYH DWLYLGDGH'
UHFUHD©¥R H ODJHU DWUDY«V GR WUDEDOKR YROXQWEULR IRUWDO
FROWULEXLQGR SDUD R GHVHQYROYLPHQWR VRFLDO DOLQKDGD DRV

$%5+ 35 $VVRFLDO¥R %UDVLOHLUD GH 5HFXUVRV +XPDQRV GR 3DUDQE£
6HUYLOR 6RFLDO GD ,QG¥%VWULD
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I"TEDQR

$ 6HFLO 6LEOLQH QR /" EDQYR/ RIRIDBURMLRGOHEBQHVH ,QGXVWULDOLYV
FRP D *,= *HUPDQ &RBHPODDMWERQ-QFLD QD TXDOLGDGH GD IRUPD®¥F
(VWH UHFRQKHFLPHQWR « R SURGXWR GR WUDEDOKR TXH WHP VLGR
GHVHQYROYLPHQWR GRV FRODERUDGRUHYV

7XQ VLD

$ BHFLO 7XQ VLD IRL UHFRQKHFLGD SHOR VHX FRPSURPLVVR FRP R G
QRPHDGDPHQWH D UHQRYDO¥R GR VHUYLOR SHGLEWULFR GR +RVSL\
SRU GLIHUHQWRV*RYMULGDGRY GH *DE2V R 'LUHWRU GR +RVSLWDO 5t
UHSUHVHQWDQWHY GD VRFLHGDGH FLYLO ORFDO H(RWRHLRV GH FRF
UHFRQKHFLPHQWR « XP SURGXWR GR WUDEDOKR TXH WHP VLGR IHLW
QDV FRPXQLGDGHYV
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HODWpPULR GH JDUDQWLD G
OLPLWDGD
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