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'DGRV ,QWHUQDFLRQDLY GH &DWDORJDomR QD 3X

&DUYDOKR [/XtV *XVWDYR
URSRVWD GH LQGLFDGRUHYV SDUD HODERUDoOomR G
GH ORJtVWLFD VXVWHQWIiIYHO 3/6 SHVTXLVD DomR QI
/I XtV *XVWDYR &DUYDOKR
S LO FP

THIWR HP SRUWXJXrV FRP UHVXPR HP LQJOTrV

'LVSRQtYHO WDPEpPP YLD :RUOG :LGH :HE

'LVVHUWDomR OHVWUDGR 8QLYHUVLGDGH 7THFQROyJL
GR 3DUDQi 3URJUDPD GH 3yV JUDGXDomR HP 7THFQRORJL

%LEOLRJUDILD |

/IRJItVWLFD HPSUHVDULDO /RItVWLFD HPSUHVDULDC(
,QGLFDGRUHYV &LQGDFWD ,, /IRJtVWLFD £ ,QGLFDGRU
$EDVWHFLPHQWR PLOLWDU "HVHQYROYLPHQWR VXVWH
,QGLFDGRUHYV $GPLQLVWUDOMR S~EOLFD = $VSHFWRYV
%UDVLO + ODQXDLV JXLDV HWF SHVTXLVD DomR * 3DL
7THFQRORJLD = 'LVVHUWDO}HV , &DVDJUDQGH -~QLRU (O
RULHQW ,, 8QLYHUVLGDGH 7HFQROYJLFD )HGHUDO GR 3I
GH 3yV *UDGXDomR HP 7THFQRORJLD LQVW ,,, 7tWXOR

& (G

%LEOLRWHFD &HQWUDO GD 87)35 &kPSXV &XULWLED
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'"HGLFR HVWH HVWXGR ¢ PLQKD )DP OLD
TXHULGD (VSRVD 5HJLVHOH H ¢V PLQKD
-XOLD SHOR LQFHQWLYR QHVVH GHVDII
LQ¥%PHUDV KRUDV GH WUDEDOKR HVWDQ(
PLQKDYV SUHFLRVLGDGHYV



1¥R VH JHUHQFLD R TXH Q¥R VH PHGH Q
GHILQH Q¥R VH GHILQH R TXH Q¥R VH H(
TXH VH JHUHQFLD :LOOLDP (GZDUGV 'HP
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$ FRQVWUX©O¥R GHVWH WUDEDOKR UHVXOWRX GR FR
GLVFLSOLQD H FRUDJHP QR HQWDQWR Q¥R SRGHULD WH
YLV¥R SURVSHFWLYD GH SHVVRDV TXH FRQWULEX UDP SD

$JUDGHOR DR JUDQGH OHVWUH GD 9LGD H GR 8QLYHL
GHYH DR DFDVR XP GHVDILR H XP PLVW«ULR SDUD FRPSU

, PLQKD 0¥H $QDEHP®BILDR PHX 3DL 'X OLR TXH Pt
PDLRUHV KHUDQ®©DV SDUD D PLQKD YLGD R $PRU R ¢
+RQHVWLGDGH

, PLQKD (VSRVD 5HJLVHOH FRP TXHP VRXEH HVWDU |
GHVDILRYV GD 9LGD H RQGH GHVFREUL R $PRU

, ODQRHOD H ¢ $QD -XOLD PLQKDV ILOKDV TXHULGDYV
PH HQWHQGHU H GH PH DMXGDUHP D VHU PHOKRU D FDGEL
VHU SDL (ODV PH IRUWDOHFHP H PH LQVSLUDP SDUD FR
EXVFR PH DSUR[LPDU GR H[HPSOR TXH IRUDP PHXV 3DLV S

, 8QLYHUVLGDGH 7HFQROMJIJLFD GR 3DUDQE TXH SRV
JUDGXDO¥R H[HPSOR GH ,QVWLWXLO¥R GH (QVLQR TXH
FRQVWUX©¥R GH XPD 6RFLHGDGH PDLV KXPDQL]DGD

$RV 3URIHVVRUHV 6HUYLGRUHV H (VWDJLEULRV GH
7HFQRORJLD 33*7( HP HVSHFLDO ¢ 3URIHVVRUD 'U | )DLF
SUHVHQWH SDUD PH RULHQWDU GXUDQWH R SHU RGR G|
SDFL-QFLD H DWHQ®¥R QDV RULHQWD® -HV , (TXLSH GD 6
%XO00OD SHOR H[HPSOR GH VXSHUD©®¥R D .DUHQ 8HNL H
DWHQGHUHP VHPSUH FRP SUHVWH]D DWHQ®O¥R H UHVSHL
OHVWUDGR R PHX DJUDGHFLPHQWR SRU FRPSDUWLOKDUH
VDEHGRULD

$R PHX RULHQWDGRU R 3URIHVVRU 'U (OR\ )DVVL
LQVSLUR QR H[HPSOR GH SUu DWLYLGDGH QD FRQVWUXO¥
ODFORYLD &RUU-D GD 6LOYD SHOR FDULQKR H DWHQ®©¥R

, %DQFD GH $YDOLD®©¥R GD 'LVVHUWD®¥R UHSUHVHQ
GD 6LOYD 3URIHVVRUD 'U | /LELD 3DWULFLD 3HUDOWD $J)
.DLFN SRU DFHLWDUHP HIHWXDU D PLQKD DYDOLD®¥R



$RV DPLJRV %RDQHUJHV H /XFLDQD TXH PH LQFHQWL)

, JRUOD $«UHD %UDVLOHLUD 2UJDQL]DO©¥R D TXH SHL
SRWHQFLDOLGDGHY SDUD FRQVWUXLU H GLYXOJDU R FR(
QHVVDV TXDVH WU-V G«FDGDV DSUHQGL D HQIUHQWDU G
FRUDJHP GHGLFDO¥R H SURILVVLRQDOLVPR

$RV &RPDQGDQWHV GR &,1'$&7%$ ,, &RURQHO $YLDGR
DR ([ &RPDQGDQWH &RURQHO $YLDGRU -RV« :DJQHU 9LV
JHVWRUHV IRUQHFHUDP LQFHQWLYR H FDPSR SDUD UHD
JRQVHEFD SHOR DSRLR VHPSUH SUHVWDGR MXQWR ¢ 'LYL\
$OWD $GPLQLVWUD®¥R DR 7HQHQWH &RURQHO )HUQDQC
OHPEUDU PHX 3DL DR ODMRU $YLDGRU )DEULFLR TXH IF
WRUFLGD SRU H[FHOHQWHY UHVXOWDGRYV

$RV FROHJDV GD 6XEGLYLV¥R GH 30DQHMDPHQWR 7
6HUJLR 5LFDUGR H DR &DSLWY¥R GH &RPXQLFD®-HV / 6LOY
GRV WUDEDOKRYV GH 30DQHMDPHQWR GR 3/6 D 7THQHQWH
6XERILFLDO -DPHV 6XERILFLDO 0 /XQD 6XERILFLDO 'DQ
$OLQH 6DUJHQWR 9LGDO 6DUJHQWR $JXLDU 6DUJHQWHF
$JUDGHOR SURIXQGDPHQWH D HVVD (TXLSH SHOR FRPSDQC
HP PH DMXGDU H PDQWHUHP H[WUHPR SURILVVLRQDOLVPR

$RV LQWHJUDQWHY GD &RPLVV¥R GH *HVW¥R GR 30D
HVIRUOR GLVSHQGLGRV GXUDQWH RV WUDEDOKRV UHDOL
ODMRU GH &RPXQLFD®-HV 'DQLOR GRV 6DQWRYV 7HOHEKL
HVWHYH SUHVHQWH QD FRQVWUX®©¥R GDV VROX®-HV H QR
GDV HWDSDV GR 30DQR GH *HVWY¥R GH /RJ VWLFD 6XV
FRQFUHWL]D©¥R GHVVD HPSUHLWDGD

$ WRGRV RV LQWHJIJUDQWHV GR &,1'$&7$ ,, TXH F
2SHUDFLRQDOLGDGH H (ILFL-QFLD QR 6LVWHPD GH &R
HOHPHQWRY FKDYH TXH FRQWULEXHP SDUD D IXQGDPHQW
GH *HVW¥R GH /RJ VWLFD 6XVWHQWEYHO

$ WRGRV RV FROHJDV GR OHVWUDGR H 'RXWRUDGR
/JHDQGUR )HUQDQGHV DR $OHVVDQGUR &DVDJUDQGH ¢ $
VHPSUH HVWLYHUDP SURQWRY D PH DMXGDU DR ORQJR GF

OXLWR 2EULJDGR D 7RGRYV
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&DUDFWHU VWLFDV GRV LQGLFDGRUHV
$SWULEXWRYV GRV LQGLFDGRUHYV
,QGLFDGRU HQHUJLD HO«WULFD GR 6,63(6
,QGLFDGRU £JXD GR 6,63(6

'LPHQV-HV GR GHVHQYROYLPHQWR H
&DWHJRULDV H DVSHFWRV GRV LQGLFDGRUHYV |

IDWRUHYV

&RQFHLWRYV GRV 3/6

$©-HV H DUWLJRV GD ,QVWUXO¥R 1RUPDWLYD C

5HODO¥R GH 3/6 FDWDORJDGRYV

P &DWHJRULDV GH DQ£OLVH

&uUGLIRV GH FODVVLILFD©¥R GRV WHPDYV
3/6 WHPDV H Q%“PHUR GH LQGLFDGRUHYV

&ULW«ULRYVY GH DYDOLD®©¥R GRV LQGLFDGRUH\
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P BURSRVLO¥R GH LQGLFDGRUHV VREUH (L[R 7t

BURSRVLO¥R GH
%HQV 3%EOLFRYV
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%HQV 3%EOLFRV P *HUHQFLDPHQWR GH )URYV

URSRVLO¥R GH
%YHQV 3%EOLFRYV

LQGLFDGRUHV VREUH (L[R
b 3DSHO

LQGLFDGRUHV VREUH (L[R
b &RSRV 'HVFDUWEYHLV
LQGLFDGRUHV VREUH (L[R
b (QHUJLD (O«WULFD
LQGLFDGRUHV VREUH (L[R
b fIJXD H (VIRWR
LQGLFDGRUHV VREUH (L[R
b */3

LQGLFDGRUHV VREUH (L[R

LQGLFDGRUHV VREUH (L[R
P &RQVXPR *HUDO

*HUDGRV P &ROHWD 6HOHWLYD



4XDGUR P 3URSRVLO¥R GH LQGLFDGRUHV VREUH (L[R 7F
GH 7TUDEDOKR b 497

4XDGUR P B3URSRVLO¥R GH LQGLFDGRUHV VREUH (L[R
&RQWUDWD®O®-HV 6 XVWHQWEYHLYV

4XDGUR P 3URSRVLO¥R GH LQGLFDGRUHV VREUH (L[R
&RPSUDV 6 XVWHQWEYHLYV

4XDGUR P B3URSRVLO¥R GH LQGLFDGRUHV VREUH (L[R
&RQVWUXO©-HV 6 XVWHQWEYHLYV

4XDGUR P BURSRVLO¥R GH LQGLFDGRUHV VREUH (L[R 7
GRVY 6HUYLGRUHYV

4XDGUR 6LJODV H GLPHQV-HV FRUUHVSRQGHQWHYV
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)LIXUD pbP (VTXHPD GR 7ULS« GD 6 XVWHQWDELOLGDGH

)LIXUD , QWHUD®¥R 3/6 H SURJUDPDYV

)LIXUD &LFOR 3'&4% UHODFLRQDGR ¢ SHVTXLVD

)LIXUD (WDSDV GD SHVTXLVD H HYROX©¥R GDV D©-HV
)LIXUD &RPSRVLO¥R GD &RPLVV¥R 3/6 H (L[IRV GH *HVW:
)LIXUD , QWHUD®©-HV HQWUH (L[RV GH *HVW¥R H UHXQL:-

J)LIXUD P 5HODFLRQDPHQWR HQWUH GHILQLO¥R GH LQ¢
DYDOLD®¥R

/,67% '( *5f),&26

*UEILFR 3/6 QD $GPLQLVWUDO©¥R 3“%EOLFD

*UEILFR SWHQGLPHQWR DR FRQWH¥%“GR P QLPR QRV 3/6
*UEILFR 3XEOLFD®-HV GH 3/6 SRU DQR

*UEILFR AXDQWLWDWLYR H SHUFHQWXDO GH GLVWULEX
*UEILFR P 4XDQWLWDWLYR H SHUFHQWXDO GH GLVWU
DSOLFEYHLV

*UEILFR 'LVWULEXLO©¥R GR TXDQWLWDWLYR GH LQGLFD

*UEILFR AXDQWLWDWLYR GH LQGLFDGRUHYV SRU GLPHQ\
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7DEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLF
UHIHU-QFLD DR (L[R 7THPEWLFR 8VR S5DFLRQDO GRV 5HEF)

7TDEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLEF
UHIHU-QFLD DR (L[R 7THPEWLFR 8VR 5DFLRQDO GRV 5S5HEFX
'"HVFDUWEYHLV

7DEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLF
UHIHU-QFLD DR (L[R 7THPEWLFR 8VR 5DFLRQDO GRV 5HFX
(O«WULFD

7DEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLF

UHIHU-QFLD DR (L[R 7THPEWLFR 8VR 5DFLRQDO GRV 5HFEX
(VIRWR

7DEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLF
UHIHU-QFLD DR (L[R 7THPEWLFR *HVW¥R $GHTXDGD GRYV

7TDEHOD $YDOLDO¥R GD $SOLFDELOLGDGH GRV LQGLEF
UHIHU-QFLD DR (L[R 7THPEWLFR 4XDOLGDGH GH 9LGD QR
7DEHOD $YDOLDO©¥R GD $SOLFDELOLGDGH GRV LQGLF

UHIHU-QFLD DR (L[R 7THPEWLFR ILFLWDO®-HV 6XVWHQWE
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$18&,1( $J-QFLD 1DFLRQDO GR &LQHPD

% & % %DQFR &HQWUDO GR %UDVLO

&% ( &RQVHOKR $GPLQLVWUDWLYR GH 'HIHVD (FRQYPL
&(7(0 &HQWUR GH 7THFQRORJLD OLQHUDO

&,1'$&7% ,,6HIXQGR &HQWUR ,QWHJUDGR GH 'HIHVD $«UHD
&,6%3 &RPLVV¥R ,QWHUPLQLVWHULDO GD 6XVWHQWDE
&,6&($ &RPLVV¥R GH ,PSODQWD®O¥R GR 6LVWHPD GH &R
&1(1 &RPLVV¥R 1DFLRQDO GH (QHUJLD 1XFOHDU

&13T &RQVHOKR 1DFLRQDO GH 3HVTXLVD &LHQW ILFD
&36 &RQWUDWD® -HV 3%EOLFDV 6 XVWHQWEYHLV

&6° &RPPLVVLRQ RQ 6XVWDLQDEOH 'HYHORSPHQW
&2'(9$6) &RPSDQKLD GH 'HVHQYROYLPHQWR GRV 9DOHV G
'12&6 'HSDUWDPHQWR 1DFLRQDO GH 2EUDV &RQWUD DV
(& ($ 'HSDUWDPHQWR GH &RQWUROH GR (VSDOR $«UHR
'7&($ 'HVWDFDPHQWR GH &RQWUROH GR (VSDOR $«UHR
(0%5$3% (PSUHVD %UDVLOHLUD GH 3HVTXLVD $JURSHFXE
(3( (PSUHVD GH 3HVTXLVD (QHUJ«WLFD

) &3 )XQGDO¥R &XOWXUDO 3DOPDUHYV

)81$57( )XQGDO¥R 1IDFLRQDO GH $UWHYV

*(( *DVHV GH (IHLWR (VWXID

*/3 *£V /LTXHIHLWR GH 3HWUPOHR

*5 *OREDO 5HSRUWLQJ ,QLWLDWLYH

,%$0$  QVWLWXWR %UDVLOHLUR GR OHLR $PELHQWH H
L% * ( ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWD
&1 (, ,QWHUQDWLRQDO &RXQFLO IRU /REDO (QYLURQPH
(1 ,QVWLWXWR GH (QJHQKDULD 1XFOHDU

)&( &UDWR ,QVWLWXWR JHGHUDO GH (GXFDO¥R &L-QFLL
) (6 , QVWLWXWR JHGHUDO GH (GXFDO¥R GR (VSLULWI
)10* ,QVWLWXWR )HGHUDO GR 1RUWH GH OLQDV *HUDL
)51 , QVWLWXWR JHGHUDO GH (GXFDO©¥R &L-QFLD H °
)56 ,QVWLWXWR )HGHUDO GH (GXFDO©¥R &L-QFLD H
)56 ,QVWLWXWR JHGHUDO GR 5LR *UDQGH GR 6XO

) 6(57..2 ,QVWLWXWR JHGHUDO GH (GXFDO¥R GR 6HUWE¥R
)68/'(0,1$6QVWLWXWR )HGHUDO GH (GXFDO¥R &L-QFLD H 7

, 1% ,QG¥%VWULDYV 1XFOHDUHY GR %UDVLO

,13% ,QVWLWXWR 1DFLRQDO GH 3HVTXLVDV GD $PD]f(
, 13( , QVWLWXWR 1DFLRQDO GH 3HVTXLVDV (VSDFLDL'
,16% ,QVWLWXWR 1DFLRQDO GR 6HPL £ULGR

, 17 , QVWLWXWR 1DFLRQDO GH 7THFQRORJLD

,3($ , QVWLWXWR GH 3HVTXLVD (FRQYPLFD $SOLFDGD
-%5- L QVWLWXWR GH 3HVTXLVDV -DUGLP %RWeQLFR C
/1% /IDERUDWPULR 1DFLRQDO GH $VWURI VLFD

I1&& IDERUDWMPULR 1DFLRQDO GH &RPSXWDO¥R &LHQV
0$67 OXVHX GH $VWURQRPLD H &L-QFLDV $ILQV

0& OLQLVW«ULR GDV &RPXQLFD®-HV

0&7, OLQLVW«ULR GD &L-QFLD 7HFQRORJLD H ,QRYDG

0',& OLQLVW«ULR GR '"HVHQYROYLPHQWR ,QG¥%VWULD



0) OLQLVW«ULR GD )DJHQGD

0,1& OLQLVW«ULR GD &XOWXUD

00$ OLQLVW«ULR GR OHLR $PELHQWH H GR 6HUYL®OR )
00( OLQLVW«ULR GH OLQDV H (QHUJLD

03(* OXVHX 3DUDHQVH (P OLR *RHOGL

07( OLQLVW«ULR GR 7UDEDOKR H (PSUHJR

21 2EVHUYDWQMULR 1DFLRQDO

3(* 3URJUDPD GH (ILFL-QFLD GR *DVWR 3%EOLFR

3(6 3URMHWR (VSODQDGD 6XVWHQWEYHO

3/6 30DQR GH *HVW¥R GH /RIJ'VWLFD 6XVWHQWEYHO
3180% 3URJUDPD GDV 1D©-HV 8QLGDV SDUD R OHLR $PE
352&(/ 3URJUDPD 1DFLRQDO GH &RQVHUYD®¥R GH (QHU.
497 4XDOLGDGH GH 9LGD QR $PELHQWH GH 7UDEDOK
56% 5HVSRQVDELOLGDGH 6RFLRDPELHQWDO

6/7, BHFUHWDULD GH /RJVWLFD H 7THFQRORJLD GD
6) BHQDGR )HGHUDO

75(1685% (PSUHVD GH 7UHQV S8UEDQRV GH 3RUWR $OHJUH
75( 51 7JULEXQDO 5HJLRQDO (OHLWRUDO GR 5LR *UDQGH
8)& 8QLYHUVLGDGH HGHUDO GR &HDUE

8)(56% 8QLYHUVLGDGH )HGHUDO 5XUDO GR 6HPL fULGR
8))6 8QLYHUVLGDGH JHGHUDO GD J)URQWHLUD 6X0O

8)* 8QLYHUVLGDGH )HGHUDO GH *RLEV

8)23$% 8QLYHUVLGDGH HGHUDO GR 2HVWH GR 3DUE
8)3% 8QLYHUVLGDGH )HGHUDO GD 3DUD ED

8)5% 8QLYHUVLGDGH HGHUDO GR 5HFJQFDYR GD %Dk
8)55 8QLYHUVLGDGH )HGHUDO GH 5RUDLPD

8)6 8QLYHUVLGDGH HGHUDO GH 6HUJLSH

8)6& 8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD
8)6 - 8QLYHUVLGDGH )HGHUDO GH 6¥R -R¥R 'HO 5HL
8)60 8QLYHUVLGDGH )HGHUDO GH 6DQWD 0DULD

8)7 8QLYHUVLGDGH )HGHUDO GH 7RFDQWLQV

8)9-0 8QLYHUVLGDGH )HGHUDO GRV 9DOHV GR -HTXLWL

81,)$/ 0* 8QLYHUVLGDGH )HGHUDO GH $0OIHQDV
81,)(63 8QLYHUVLGDGH )HGHUDO GH 6¥R 3DXOR

851%3 8VR 5DFLRQDO GH 5HFXUVRV 1DWXUDLV H %HQV
86 & 8QLYHUVLGDGH GR 6DJUDGR &RUDO¥R

87)35 8QLYHUVLGDGH 7THFQROMWILFD )HGHUDO GR
9%/(& (QJHQKDULD &RQVWUX©®©-HV H )HUURYLDV 6 $

| 6535) 6(l 6XSHULQWHQG-QFLD 5HJLRQDO GD 35) 6HUJL
/,67% '( 81,'$'(6

SRUFHQWDJHP

NJ 4XLORJUDPD

N: 4XLORZDWW

r& *UDXV &HOVLXV
Pt OHWUR TXDGUDGR
Pu OHWUR F¥%ELFR

5 SHDO
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3URJUDPD GH (ILFL-QFLD GR *DVWR 3%EOLFR b 3(*
3URJUDPD 1DFLRQDO GH &RQVHUYD®¥R GH (QHUJLD (C
$JHQGD $PELHQWDO QD $GPLQLVWUD®¥R 3%EOLFD b §
&ROHWD 6HOHWLYD 6ROLGEULD
2 3URMHWR (VSODQDGD 6XVWHQWEYHO b 3(6
&RQWUDWD®-HV 3%EOLFDV 6XVWHQWEYHLV b &36
2 6LVWHPD GR 3URJUDPD GH (ILFL-QFLD QR *DVWR b ¢
0(72'2/2*,$
&$5%$8&7(5,=$%..2 '$ 3(648,6% ( 7,32/2*,$ '( '$'26



3(648,6% %,%/,2*5f),&$ ( '2&80(17$/
'(),1,%...2 '$6 &$7(*25,$6
&/$66,),&$%..2 '26 7(0$6 ( ,1',&%$'25(6
7¢&1,8&%6 '( &2/(7$ '( '$'26
$ 3(648,6% $%...2
"(/,1($0(172 '$ 3(648,6% $%...2
2 $8725
'"(6(192/9,0(172
&$3$&,7$% ... 2
)250$% ...2 ( ,17(5$% ...2 '26 (,;26 '( *(67..2
$ 35263 (&% ... 2
2 ', $*1+67,&2
$1f/,6( '26 3/6 &$7$/2*$'26
$9$/,$%...2 '$ $3/,&$%,/,'$'( '26 ,1',&$'25(6 352326726
,16758% ..2 1250$7,9% 1 |
$1f/,6( '$ $9%/,$% ..2 $3/,&%%,/,'$'( '26 ,1',&$'25(6 1$

"(/,1($0(172 ( 352326,%..2 '26 ,1',&$'25(6
$1f/,6( '2 48%$'52 '( 3523267% '( ,1',&%$'25(6
&/$66,),&$%..2 '26 ,1',&$'25(6 352326726 &21)250(
',0(16—(6 '2 '(6(192/9,0(172 6867 (17f9(/
&21&/86...2
68*(67—(6 3$5$ 753%$/+26 )878526
5()(5E€1&,$6
$3E1',&(6



5(6802

&$59%/+2 /X V *XYWODSRRVWD GH LQGLFDGRUHV SDUD HO
*HVW¥R GH /RJ VWLFD 6XVWHQWEYHO 3/6 S HWNH- W\ DEger
OHVWUDGR HP 7HFQRORJLD P 3URJUDPD GH 3pV *UDGX
7THFQROWILFD )HGHUDO GR 3DUDQE£f &XULWLED

2V 3/6 V¥R IHUUDPHQWDV GH SODQHMDPHQWR TXH SUF
HVWDEHOHFLPHQWR GH SUEWLFDV GH VXVWHQWDELOLGD(
$GPLQLVWUDO¥R 3%ZEOLFD VHQGR UHJXODPHQWDGRYV D !
H QD ,QVWUXO¥R 1RUPDWLYD Q | GD 6/7, 032* GH
LQVWLWXL RV 30DQRV QR msPELWR GD $GPLQLVWUDO¥R
SUHVHQWHY QRV 3/6 FRP EDVH QHVVD ,QVWUXO¥R Q¥R V
PRQLWRUDPHQWR DGHTXDGRYVY HP DWHQGLPHQWR ¢V GLP
‘HVvVD IRUPD R REMHWLYR JHUDO GR HVWXGR « SURSRL
DSOLFD©¥R HP 3/6 GH LQVWLWXL®©-HV SYY EOLFDV HP DWHC
6XVWHQWEYHO 2 HVWXGR RFRUUH MXQWR DR 6HIXQGR &
GH 7U£IHJR $«UHR &,1'$&7% ,, $ SHVTXLVD « DSOLFD
HISORUDWpULD TXDQWR DR VHX REMHWLYR JHUDO H HVS
SHVTXLVD DO¥R MXQWR ¢ &RPLVV¥R *HVWRUD GR 30DQR
EDVHRX VH QD SHVTXLVD ELEOLRJUELEILFD H GRFXPHQWDO
FROWH¥“GR GH 3/6 FDWDORJDGRV MXQWR DR 3RUWDO
JHGHUDO &RPR UHVXOWDGR GD SHVTXLVD IRUDP SURS
HODERUD®O¥R GR 3/6 GD 2UJDQL]D©¥R GLVWULEX GRV QR
$PELHQWDO QD $GPLQLVWUDO¥R 3%“EOLFD $ 3 8VR 5DF

3“AEOLFRYV LQGLFDGRUHYV *HVW¥R $GHTXDGD GRV E
4AXDOLGDGH GH 9LGD QR $PELHQWH GH 7UDEDOKR LQGL
GRVY 6HUYLGRUHYV LQGLFDGRUHV H /LFLWD®-HV 6 XVWH:«¢

GD SURSRVWD GH LQGLFDGRUHV SURFHGHX VH D FODVYV
UHIHUHQFLDO RV ,QGLFDGRUHV GH 'HVHQYROYLPHQWR

FRQWHPSODP DV GLPHQV-HV DPELHQWDO VRFLDO HFRQ
SURSRVWR SHOD &RPLVV¥R SDUD R 'HVHQYROYLPHQWR ¢
8QLGDV &6 'HVVD FODVVLILFDO©¥R IRUDP REWLGRV RV \
¢ GLPHQV¥R HFRQYPLFD LQGLFDGRUHV FRP FRUUHVS
FRUUHVSRQGHQGR ¢ GLPHQV¥R LQVWLWXFLRQDO H LQ
(VVHV TXDQWLWDWLYRV UHVXOWDP GR PY“OWLSOR DWHC
VXVWHQWEYHO RQGH XP LQGLFDGRU SRGH HVWDU UF
VLPXOWDQHDPHQWH (PERUD WHQKD VLGR XWLOL]DGR
'"HVHQYROYLPHQWR 6XVWHQWEYHO ,%*( %UDVLO KR
GRV LQGLFDGRUHV WHQGR HP YLVWD TXH HVVH PRGHOR
GHPDQGD PDLRU FDSLODULGDGH SDUD SHUPLWLU D DVVF
aPELWR 2UJDQL]DFLRQDO (VWH HVWXGR DJUHJD LQIRUPD
DSOLFD©¥R HP 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWtl
'"HVHQYROYLPHQWR 6XVWHQWEYHO

3DbODYUDV ¢&KIODYYYHDPHQWR GH ,QGLFDGRUHYV "HVHQ
6XVWHQWDELOLGDGH )HUUDPHQWDV GH *HVW¥R 5HVSRQ’



$%675%$&7

&$59%/+2 /X V *XMBEDLFRWRUYV SURSRVDO IRU WKH SUHS
/IRILVWLFV ODQDJHPHQW 30DQ 6/3 DFWILRQHWHVDHWURK &
RI 7THFKQRORJ\ b 3RVW *UDGXDWH 3URJUDP LQ 7THFKQROF
3DUDQEf &XULWLED

7KH 3/6 DUH SODQQLQJ WRROV WKDW SURYLGH WKH ERG\
SUDFWLFHV DQG UDWLRQDOL]DWLRQ RI VSHQGLQJ DQG
UHJXODWHG IURP 'HFUHH RI -XQH DQG LQ WKH 1

02* RI 1RYHPEHU WKDW HVWDEOLVK WKH SOI
$GPLQLVWUDWLRQ +RZHYHU WKH LQGLFDWRUV SUHVHQW
VXIILFLHQW IRU WKH SUHSDUDWLRQ HYDOXDWLRQ DQG F
GLPHQVLRQV Rl WKH VXVWDLQDEOH GHYHORSPHQW 7KX
SURSRVH WKH FRPSOHPHQWDWLRQ RI LQGLFDWRUV IRU X\
ZLWK WKH GLPHQVLRQV Rl WKH VXVWDLQDEOH GHYHOR
,QWHJUDWHG &HQWHU RI $LU 'HIHQVH DQG $LU 7UDIILF &
DSSOLHG DV WR LWV SXUSRVH DQG H[SORUDWRU\ DV WR |
PHWKRGRORJ\ XVHV WKH SURFHVV Rl DFWLRQ UHVHDUFK
LQ WKH 2UJDQL]J]DWLRQ ,Q WKLV VWXG\ WKH FRQFHSWV |
H[SORUHG 30DQV RI 6XVWDLQDEOH /RIJLVWLFV ODQDJHPH
VXVWDLQDEOH GHYHORSPHQW 7KH WKHRUHWLFDO IUDP
GRFXPHQWDU\ UHVHDUFK LQ WKH 5HIHUHQFH LQ /HJLVC
FDWDORJHG E\ WKH *RYHUQPHQW 3URFXUHPHQW 3RUWDO
UHVHDUFK LQGLFDWRUV ZHUH SURSRVHG IRU XVH LQ
GLVWULEXWHG RQ WKH WKHPDWLFV D[LV SURSRVHG E\
$GPLQLVWUDWLRQ $3 5DWLRQDO 8VH RI 1DWXUDO 5HV|
3URSHU PDQDJHPHQW RI JHQHUDWHG ZDVWH LQGLFDW
LQGLFDWRUV 6HUYHUV 7UDLQLQJ DZDUHQHVV LQG
LOQGLFDWRUV $IWHU WKH HODERUDWLRQ Rl WKH LQGLFI
WKHP DQG WKH 6XVWDLQDEOH '"HYHORSPHQW ,QGLFDWRL
ZKLFK LQFOXGHV WKH HQYLURQPHQWDO VRFLDO HFRQR
WKH PRGHO SURSRVHG E\ WKH &RPPLVVLRQ IRU 6XVWDLQ
&6' )JURP WKLV LQGLFDWRUV FODVVLILFDWLRQ WKH |
UHODWHG WR WKH HFRQRPLF GLPHQVLRQ LQGLFDWF
GLPHQVLRQ FRUUHVSRQGLQJ WR WKH LQVWLWXWLRQD
VRFLDO GLPHQVLRQ 7KHVH TXDQWLWDWLYHV FRPH IUJ
GLPHQVLRQV Rl VXVWDLQDEOH GHYHORSPHQW ZKHUH DG
GLPHQVLRQ VLPXOWDQHRXVO\ $OWKRXJK WKH GRFXPHC
,%*( %UD]LO KDV EHHQ XVHG WKHUH ZDV GLIILFXO
LQGLFDWRUV JLYHQ WKDW WKLV PRGHO SURYLGHV LQIRLI
FDSLOODULW\ WR DOORZ DVVRFLDWLRQ ZLWK WKH LQGLF
VWXG\ DGGV LQIRUPDWLRQ WR WKH FRQVWUXFWLRQ RI
ODQDJHPHQW 30DQV FRQVLGHULQJ WKH GLPHQVLRQV RI \

H\ZRUGQGLFDWRUV '"HOLQHDWLRQ 6XVWDLQDEOH 'HYHO
7RROV 6RFLDO DQG (QYLURQPHQWDO 5HVSRQVLELOLW\ %
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$ FULVH QRV VHWRUHV K GULFR H HO«WULFR YLYH
SUHRFXSDO¥R FRP R DPDGXUHFLPHQWR GDV LQLFLDWLYD
GRV UHFXUVRV QR sPELWR GDV RUJDQL]DO©-HV &RPR U
LQVWLWXLO© -HVY GHPDQGDP XPD JHVW¥R PDLV HILFLHQWH
VH ID]JHU PDLV FRP PHQRV UHFXUVRV B6RPDP VH D HVVDYV
WUDQVSDU-QFLD GH DO-HV S“EOLFDV D RWLPL]DO¥R GD
LQLFLDWLYDV TXH FRQWHPSOHP DV GLPHQV-HV VRFLDO TC

$ WHPEWLFD GR PHLR DPELHQWH WHP RFXSDGR D D
RSLQL¥R S%EOLFD D QHFHVVLGDGH GH LPSOHPHQWDOY¥R (
DWHQGDP H GLIXQGDP XPD FXOWXUD RUJDQL]DFLRQDO YR
GH SURFHVVRV H DPSOLH D LGHLD GH VXVWHQWDELOLC
DPELHQWH &RQIRUPH 'LDV R SDSHO GDV RUJDQL]
VHQWLGR GH XPD PDLRU UHVSRQVDELOLGDGH VRFLDO
WUDQVIRUPDO¥R H GHVHQYROYLPHQWR GR VHX HQWRUQ
EXVFDQGR D VXD OHJLWLPLGDGH VRFLDO SHOR H[HPSOR
SHUVSHFWLYD DPELHQWDO

$ fUHD SWEOLFD « FRQVLGHUDGD FRPR SURSXOVF
SURPRWRUD GH SRO WLFDV S%EOLFDV RULXQGDV GHVVH
SRO WLFDV H DO-HV TXH VH WRUQHP PDLV HIHWLYDV SDL
FRP R HQYROYLPHQWR GRV JRYHUQRV SRU PHLR GH VXDV
0,1,67<5,2 '2 0(,2 $0%,(17( $*(1'$ $ 3

(QWUH RV SURJUDPDV GH DPSOLWXGH GHVHQYROYLC
JHGHUDO H TXH FDUDFWHUL]D R SDSHO GR (VWDGR FRPR
GH HVWDEHOHFHGRU GH SUEWLFDV GH VXVWHQWDELOLGEC
GHWHUPLQDO¥R GD HODERUD®¥R H LPSODQWD®O¥R GRV 3
3/6 QDV RUJDQL]D®-HV IHGHUDLV (VVD DSOLFDELOLGLE
IXQGD®-HV H HPSUHVDV HVWDWDLV QR sPELWR )HGHUDO |
GH GH MXQKR GH &RQWXGR V¥R DV RUJDQL]D®-HV
SRO WLFDV H XWLOL]DP HVVDV IHUUDPHQWDV SDUD JHUL



SDSHO GH GLVVHPLQD®©¥R GH PHOKRUHV SUEWLFDV D VHI
QD LQLFLDWLYD SULYDGD

$ UHOD©®¥R HQWUH WHFQRORJLD H GHVHQYROYLPHQ'
GH DWXDO¥R 1¥R « GLIHUHQWH TXDQGR VH UHODFLRQ
VXVWHQWEYHO PHLR DPELHQWH QD SUHRFXSDO¥R QR Gt
HO«WULFD H GD £JXD H GH IRUPDYV PDLVY UDFLRQDLV GH X!

(VWH HVWXGR DERUGDUE RV FRQFHLWRV TXH HQYR
HODERUDO¥R GH 30DQRV GH *HVW¥R GH /RJ VWLFD 6XV\
(PERUD D ,QVWUXO¥R 1RUPDWLYD Q | GD 6HFUHWDULD
GR OLQLVW«ULR GH 3ODQHMDPHQWR 2UODPHQWR H *HVW:
HODERUD®¥R GHVVHV SODQRV HVVHV LQGLFDGRUHV Q¥R
¢V GLPHQV-HV GD VXVWHQWDELOLGDGH DPELHQWDO VRF
VHU¥R FRQWHPSODGRV RV SULQFLSDLV WHPDV HP XVR
SODQHMDPHQWR EHP FRPR D IRUPXODO¥R GH XPD SURS
DGHTXDGRV ¢ UHDOLGDGH GD RUJDQL]D©¥R H HP DWHQ
SHUPLWDP D OHLWXUD GHVVD UHDOLGDGH SURPRYHQGR
WRPDGD GH GHFLV¥R GD 2UJDQL]D®¥R %XVFD VH DVV
FRQKHFLPHQWRY UHODWLYRYV DRV 30DQRV GH *HVW¥R GH#
FRP DV GLPHQV-HV GD VXVWHQWDELOLGDGH SRU PHLR G
,QVWUXO¥R 1RUPDWLYD Q | HP 3O0DQRV GH *HVW¥R GH
QRV V WLRV HOHWUYQLFRVY GH HQWLGDGHV GD $GPLQ
UHODFLRQDGRYV GLVSRQ YHLV

"(/,0,7$% ...2 '$ 3(648,6%

4XDQWR ¢ GHOLPLWDO¥R GD SHVTXLVD UHIHUHQWE
6XVWHQWEYHO HVVD VH OLPLWD DR sPELWR GD HVIHUD
'"HFUHWR Q | R TXDO ¢gHVWDEHOHFH FULW«ULRYV SUE\
GHVHQYROYLPHQWR QDFLRQDO VXVWHQWEYHO SRU PF
DGPLQLVWUDO¥R S“EOLFD IHGHUDOeé '(&5(72 1 |
*HVW¥R GH /RJ VWLFD 6XVWHQWEYHO DRV FRQFHLWRY)



'HVHQYROYLPHQWR 6XVWHQWEYHO /RJ VWLFD 6XVWHQW/
QDV ,QVWUX©®-HV 1RUPDWLYDV H[SHGLGDV SHOD 6HFUH
OLQLVW«ULR GH 30DQHMDPHQWR 2UODPHQWR H *HVW¥R
3%EOLFD $3 SURSRVWD SHOR OLQLVW«ULR GR OHLR
LGHQWLILFDO¥R GH LQGLFDGRUHV H P«WRGRV GH DYDO
6XVWHQWEYHO FRP EDVH QDV SURSRVWDV DSOLFDGDYV
LPSOHPHQWDUDP D H[HFX©¥R GHVVHV SODQRV D SDUWLU
WDQWR HYLGHQFLDU D DSOLFDO¥R GRV LQGLFDGRUHV TX
DR HVYWXGR GH LQGLFDGRUHVY FRQWD FRP DV FRQWULEXL

6REUH DV SUEWLFDV GH VXVWHQWDELOLGDGH HP X\
FRP D $JHQGD $PELHQWDO QD $GPLQLVWUD®¥R 3%EOLFD
3URJUDPD GH (ILFL-QFLD GR *DVWR 3%EOLFR P 3(* 3UR
(QHUJLD (O«WULFD P 3URFHO &ROHWD 6HOHWLYD 6ROLGH
&RQWUDWD® -HV 3%EOLFDV 6XVWHQWEYHLV b &36

2V FRQFHLWRV XWLOL]DGRV GH GHVHQYROYLPHQWR
DSUHVHQWDGRY D SDUWLU GDV YLV-HV SURSRVWDV SRL

6REUH DV GLPHQV-HV GR GHVHQYROYLPHQWR VXVWH
GD &RPLVVY¥R SDUD R '"HVHQYROYLPHQWR 6XVWHQWEYHO
GLPHQV-HV GH GHVHQYROYLPHQWR H VXVWHQWDELOLGDG
LQVWLWXFLRQDO $ HVFROKD SRU HVVH PRGHOR VH UHIHL
QD FRQFHS©¥R GH GLPHQV¥R GH GHVHQYROYLPHQWR H V
GLPHQV-HV SDUD LQGLFDGRUHV WDPE«P « DGRWDGR SFt
(VWDW VWLFD ,%*( HP DOLQKDPHQWR DRV SURSRVWRYV
6XVWHQWEYHO &'6

A4XDQWR DR ORFDO GR HVWXGR D GHOLPLWD®¥R GD
&HQWUR ,QWHJUDGR GH 'HIHVD $«UHD H &RQWUROH GH 7
6HGH $ SDUWLU GR P«WRGR GD SHVTXLVD DO¥R DR ORQ.
HODERUD®©¥R GR 3/6 QHVVD 2UJDQL]D®¥R SURFXUDU VH £
DWHQGLPHQWR ¢V GLPHQV-HV GD VXVWHQWDELOLGDGH S
*HVW¥R GH /RIJ VWLFD 6 XVWHQWEYHO

J)LQDOL]DQGR D GHOLPLWD®¥R GD SHVTXLVD GHVWD
% QLFD DOWHUQDWLYD ¢ SURSRVLO¥R H IRUPXOD®O¥R GH |



PHGLO¥R GRV LQGLFDGRUHYVY HP 30DQRV GH *HVW¥R GH /F
SRU VHUHP IHUUDPHQWDV FRP OHJLVODO¥R UHFHQWHPHC(
GH LPSODQWDO®¥R QD HVIHUD SY“EOLFD HVVHV SODQRYV
PRGR D SHUPLWLUHP PDLRU DSUR[LPDO®¥R HQWUH D FRQF
FRQIRUPH D UHDOLGDGH LQVWLWXFLRQDO GDV RUJDQL]C
VLUYDP GH UHIHU-QFLD SDUD D HYROX®¥R GRV HVWXGRYV
GHVVHV SODQRV HP RUJDQL]D®-HV S“EOLFDV RX HPSUHV
GRV DWRUHV GD RUJDQL]D©¥R SDUD FRQVROLGDU HVVD W

$ 25*$1,=$%0 ... 2

2 6HIXQGR &HQWUR ,QWHJUDGR GH 'HIHVD $«UHD

&,1'$&7% ,, « XPD 2UJDQL]D®©¥R JRYHUQDPHQWDO VXERUC
H DR '"HSDUWDPHQWR GH &RQWUROH GR (VSDOR $«UHR
&XULWLED (VWDGR GR 3DUDQf &ULDGR HP | GH QRYHF

« UHVSRQVEYHO SHOR JHUHQFLDPHQWR GR HVSDOR
FRPSUHHQGHQGR D 5HJL¥R GH ,QIRUPDO®¥R GH 9RR VREU
&DWDULQD 5LR *UDQGH GR 6X0O ODWR *URVVR GR 6X0O 5l
*URVVR *RLEV H (VSTULWR 6DQWR '(3$57$0(172 '( &21752

$V VXDV DWLYLGDGHV V¥R GHVHQYROYLGDV SRU PHL
H RXWUD GH FDUEWHU S%EOLFR D GH FRQWUROH GH WU
JHUHQFLDPHQWR GH WUEIHJR D«UHR GHIHVD D«UHD I
DHURQEXWLFD WHOHFRPXQLFD© -HV DHURQEXWLFDV H
6(*81'2 &(1752

,QWHJUDP D HVYWUXWXUD RUJDQL]DFLRQDO GR &,1'$8
'HVWDFDPHQWRY GH &RQWUROH GR (VSDOR $«UHR '7&($
TXLQ]JH 'HVWDFDPHQWRY GH &RQWUROH GR (VSDOR $«U
6DQWD &DWDULQD 5LR *UDQGH GR 6XO H ODWR *URVVR
QHFHVVEULR DR &HQWUR QR FXPSULPHQWR GD VXD PLV\V
LQVWDODGRY RV VLVWHPDV GH UDGDUHV DV HVWD®-HV C
¢ QDYHIJDO¥R 6(*81'2 &(1752



(P WHUPRV GH TXDQWLWDWLYR GH PRYLPHQWD® -HV
SHOR FRQWUROH GR WUEIHJR D«UHR QD £UHD GH VXD M
PRYLPHQWR D«UHR QDFLRQDO 'H PRGR D FXPSULU D PLV
FRQWLQXDPHQWH QD DWXDOL]DO®¥R GH VHXV VLVWHPDV
VHXV UHEXUVRV WHFQROWIJLFRV H QD TXDOLILFDO¥R G
&(1752

352%/(0% ( 35(0,66%$6

$ /HL Q | GH GH DJRVWR GH LOQVWLWXLX D
6HOLGRVY H GHVWDFD R LQFHQWLYR DR GHVHQYROYLPH
HPSUHVDULDO YROWDGRYVY SDUD D PHOKRULD GH SURFH
UHV GXRV VUOLGRYV

SRVWHULRUPHQWH ¢ SURPXOJDO¥R GD /HL R
,QVWUXO©¥R 1RUPDWLYD Q | GD 6HFUHWDULD GH /RJ \
OLQLVW«ULR GR 3ODQHMDPHQWR 2UODPHQWR H *HVW¥
6XVWHQWEYHO FRPR VHQGR R SURFHVVR GH FRRUGHQD®
LQIRUPD®©-HV GR IRUQHFLPHQWR DR GHVID]JLPHQWR TXH
VRFLDO H R GHVHQYROYLPHQWR HFRQYTPLFR HTXLOLEUD

1R PHVPR GRFXPHQWR « DSUHVHQWDGR R FRQFHLMW
6 XVWHQWEYHO TXH FRUUHVSRQGH D XPD IHUUDPHQW]
UHVSRQVDELOLGDGHV GHILQLGDYV DO-HV PHWDYV SUD
PRQLWRUDPHQWR H DYDOLDO©¥R TXH SHUPLWH DR pUJ}¥
VXVWHQWDELOLGDGH H UDFLRQDOL]D©¥R GH JDVWRV H Sl

&RQVLGHUD VH R 30DQR GH *HVW¥R GH /RJ VWLFD 6 X
QRYR H VREUH R TXDO Q¥R Kf£ FRQKHFLPHQWR HVSHF |
FRQVWUXO®¥R GHVVHVY SODQRV R TXH UHWDUGD D VXD LF
KDMD GHSDUWDPHQWR VHWRU HVSHF ILFR TXH WHQKD D |
GHVVHV 30DQRV QDV RUJDQL]D®©-HV HVVDV WDUHIDV V¥R
GH SXEOLFDO©¥R GH 3RUWDULD QR saPELWR GD HQWLGDGH
GDV WDUHIDV GH JHVW¥R GRV 3/6



2FRUUH TXH HP IXQ®©¥R GD GLYHUVLGDGH GH RUJDC
VHWRUHY GHPDQGDP XP VLVWHPD GH JHVW¥R GH ORJ VWI
QRV YDULDGRV Q YHLVY $R PHVPR WHPSR « IXQGDPHQWD
FRQW QXRV GHVVHV (VVHV LQGLFDGRUHV SRU VXD YH]
LQIRUPD®-HV EHP FRPR D YLVXDOL]DO¥R H FRQWUROH
3ODQRYV

(PERUD DV LQLFLDWLYDV GH IRUPXODO¥R GD OHJL
UDFLRQDOL]D©¥R GH UHFXUVRV HVWHMDP SUHVHQWH)\
GLVSRQLELOL]DGRV HP pUJ¥RV GD $GPLQLVWUDO¥R )
FRPSOHPHQWD®O®¥R GH LQIRUPD®©-HV SDUD HODERUDO¥R
LQGLFDGRUHYV TXH SRVVLELOLWHP DV GHPDLV OHLWXUDYV
QR sPELWR RUJDQL]DFLRQDO

(P HVWXGR UHDOL]DGR SHOD &RPLVV¥R ,QWHUPL(
$GPLQLVWUDO¥R 3%EOLFD &,6%$3 LGHQWLILFRX V
2UJDQL]D®-HV TXH LPSODQWDUDP HVVHV SODQRV « UHOLI
Q¥“PHUR GH LQVWLWXL®-HV QD (VIHUD )HGHUDO 2 HVW
SHUFHQWXDLVY GH LPSOHPHQWDO®O¥R GRV 3/6 HQWUH DV
JHGHUDWLYDV GHVWDFDGRY QR JUEILFR

*UEILFR 3/6 QD $GPLQLVWUDO¥R 3%“EOLFD

JRQWH 67/, 032*



2 PHVPR WUDEDOKR DSRQWRX TXH GRV 30DQRV G
DWHQGLDP DR FRQWHY“GR P QLPR GH LQGLFDGRUHV FRQ\
HOQOWUH RV FRQWHYWGRV H SHUFHQWXDLY GH DWHQGLPHQW
JUEILFR

*ULILFR $WHQGLPHQWR DR FRQWHY%GR P QLPR QRV 3/6

JRQWH 6/7, 032*

(P DUWLJR WUDWDQGR VREUH D $Q£OLVH GRV 30DQR
$GPLQLVWUDO¥R )HGHUDO HVW WDHV HEWD®RN SRR QDUBRVIR
GH *HVW¥R GH ,QRYDO¥R GD (GXFDO®¥R QR 6HWRU 3¥%EOL
VREUH H[SHUL-QFLDV H GLILFXOGDGHV SDUD HODERUDO®
P QLPRV H[LJLGRV SHOD ,1 Q | GD 6/7, 03 GH 2 HVW?
VH HP 30DQRYVY FDWDORJDGRV H HYLGHQFLDYD XPD E|
HODERUD®¥R GHVVDV IHUUDPHQWDYV 7DPE«P IRL REVHUY
FULW«ULRV H DWULEXWRV GH VXVWHQWDELOLGDGH QDV
SHVTXLVD GRV 30DQRV FRQWLQKDP IDOKDV GH SOD
HVSHFLILFDO©¥R GH LQGLFDGRUHY SDUD PRQLWRUDPHQWEF
UHFXUVRV QHFHVVEULRY SDUD D LPSOHPHQWD®¥R GRV SC



DXWRUD Q¥R WHQKD WUDWDGR HVSHFLILFDPHQWH VREUI
JHUDO TXH FRQWULEXLX SDUD GHVSHUWDU D QHFHVVLGD(
$QDOLVDQGR R WHRU GD OHJLVODO¥R DSUHVHQWDG

VH GHVWDFDU HP VHX $UWLJR | SDU£JUDIR VHIXQGR T.
WHPDV WUDWDGRV QD SURSRVLO¥R GD ,QVWUXO©®O¥R HYV
,16758%0...2 1250%$7,9% 1 | &RQVLGHUDQGR R HVW>

SRGH VH GHGX]LU TXH RV LQGLFDGRUHV SUHVHQWHYV QRYV

Q¥R V¥R VXILFLHQWHY SDUD GHPRQVWUDU D LQWHJUDC
PROQLWRUDPHQWR DGHTXDGR SDUD HVVHV 30DQRV &RP E
FROQVWUX©¥R GH XPD SURSRVWD GH LQGLFDGRUHV TXH S
DYDOLD©®©¥R GRV 3/6 &RP HVVH HPEDVDPHQWR LQLFLDO
DRV 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHQWEYHO SD
UHVSRQGHU ¢ VHIXLQWH TXHVW¥R

4XDLV LQGLFDGRUHY SRGHP VHU DSOLFDGRV (
*HVW¥R GH /RJ VWLFD 6XVWHQWEYHO HP XPD R
D DWHQGHU ¢V GLPHQV-HV GH VXVWHQWDELOLG

&RP EDVH QHVWD TXHVW¥R SDUWH VH GD SUHPLVVD
QD ,QVWUXO¥R 1RUPDWLYD Q | Q¥R V¥R VXILFLHQWHYV ¢
¢V GLPHQV-HV GH VXVWHQWDELOLGDGH SURSRVWDV SHO
GDV 1D©-HV 8QLGDV 2XWUD SUHPLVVD « TXH RV LQGLFD
SDUD QHFHVVLGDGHYVY GH FDGD LQVWLWXLO¥R ( D OHLWX
UHDOLGDGH GD RUJDQL]D©¥R SRGH SURYRFDU XPD LQWH
FRPSURPHWHQGR D SUpSULD JHVW¥R GR SODQR GH JHVW
GDV SUHPLVVDV KE£ TXH VH FRQVLGHUDU TXH SDUD SURSI
« QHFHVVEULR TXH HVVHV VHMDP HODERUDGRV D SDUW|
SHVTXLVD DO¥R H ¢ pWLFD GRV SDUWLFLSDQWHV GD R
FRQVWUXO®O¥R

2%-(7,926

'H PRGR TXH VH WHQKD XPD YLV¥R FODUD GD SURE
SURFXUDU VH £ FHQWUDOL]DU DV WDUHIDV QRV REMHWLY



2EMHWLYR *HUDO

URSRU D FRPSOHPHQWDO®O¥R GH LQGLFDGRUHYV SDUD
GH 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHQWEYHO HP
GLPHQV-HV GR '"HVHQYROYLPHQWR 6XVWHQWEYHO

2EMHWLYRV (VSHF ILFRYV

D ,GHQWLILFDU QD OHJLVODO¥R HP YLJRU H QRV 30I
SXEOLFDGRV D SUHVHQ®D GH WHPDV HLQGLFDGRUH)
E $YDOLDU D DSOLFDELOLGDGH GRV LQGLFDGRUHV S
67/, 032* MXQWR ¢ 2UJDQL]D®©¥R REMHWR GR HVWXGR
F B3URSRU R FRQMXQWR GH LQGLFDGRUHV SDUD DSC
FRQMXQWD GD SHVTXLVD DO¥R H

G &ODVVLILFDU RV LQGLFDGRUHYVY SURSRVWRV FRQIF
VXVWHQWEYHO DSUHVHQWDGDYV QRV ,QGLFDGRUHV GF

-867,),&%7,9%

2 HQOWHQGLPHQWR GRV SUREOHPDV UHODFLRQDGRYV
HOHPHQWRY GH VROX©¥R SDUD GHVHQYROYLPHQWR VXV\
$GPLQLVWUDO¥R 3%ZEOLFD HVVDV TXHVW-HV LQWHJUDP >
GHFLVLYRVY SDUD R GHVHQYROYLPHQWR VXVWHQWEYHOQO
FRPSOHPHQWDULGDGH H D LQWHUD®G¥R HQWUH DV PDI
&$57,/+% $ 3 S£J 8PD PXGDQO®D QDV DJHQGDV G
SDUD TXH WRGDV DV GLPHQV-HV GHIHQGLGDV QR FRQFHL
VHU OHYDGDV HP FRQWD QR PRPHQWRWIDWWRPDGDYV GH (

(PERUD H[LVWDP LQLFLDWLYDV UHODFLRQDGDV D SU
QD 2UJDQL]D©¥R HODV V¥R SRU YH]HV GLVSHUVDV H V
VXVWHQWDELOLGDGH FRQVLGHUDP VH DV ¢$©-HV TXH W



QRYR PRGHOR GH FXOWXUD LQVWLWXFLRQDO YLVDQGR D
DWLYLGDGHY GD $GPLQLVWUDOY¥R 3%EOLFDeé ,167585%
VXVWHQWDELOLGDGH HQWHQGH VH FRPR VHQGR ¢3DUaPH
GH EHQV PDWHULDLVY RX VHUYLORV HP IXQO¥R GR VHX
,16758%...2 $VVLP HVVDV LQLFLDWLYDV GHPDQG
DO-HV GH PRGR TXH SHUPLWDP D DGHTXDGD DSOLFDO¥R
GHVVD TXHVW¥R D YHULILEDU TXH DV VROX®-HV WHFQRO
KLVWHULFR H VRFLDO HP TXH HVW¥R LQVHULGDV DV FF
VLVWHPDV WHEQROMJILFRV FRQW-P FRPSRQHQWHV GHVW
HQWUHOD®DGRY 3RUWDQWR SRGHP DMXGDU GD FRQVW!
LQRYDO¥R OLJDGDV DR GHVHQYROYLPHQWR H DR PHLR D
VHU FRQVLGHUDGRY FRPR XPD LQRYD®O®¥R QD HVIHUD RUJ
GH FULW«ULRV GH VXVWHQWDELOLGDGH

$LQGD TXH KDMD LQGLFDGRUHV GLVSRQ YHLV WDQW
HP 3/6 GH HQWLGDGHV S%“EOLFDV H[LVWH D QHFHVVLGDG
SDUD DWHQGLPHQWR ¢V GLPHQV-HV GH VXVWHQWDELOLG
/IRI'VWLFD 6XVWHQWEYHO UHTXHU XPD DQE£OLVH H SURSF
DSUR[LPDO®¥R FRP DV YLY-QFLDV GD RUJDQL]DO¥R H XWL
HWLFD GD VXVWHQWDELOLGDGH (VVHV LQGLFDGRUHV S
HODERUD©®¥R GR 30DQR EHP FRPR SRVVLELOLWDP D SRV
LQGLFDGRUHV ¢ UHDOLGDGH GD 2UJDQL]DO©¥R

$0«P GH PHOKRUDU R FRQKHFLPHQWR TXH HQYROY
6XVWHQWEYHO VREUH R DVVXQWR D GHILQLO¥R GH LQG
FRQFHLWRY GH 'HVHQYROYLPHQWR 6RFLHGDGH H OHLR
DSOLFDO¥R GH LQGLFDGRUHV HP VL H TXH QXP SULPHLU
SRVVLELOLWDQGR D DGHTXDO©¥R GR FRQKHFLPHQWR WHpL
FRP D SRVVLELOLGDGH DPSOLD®¥R GH UHFXUVRV SHUP
TXHU WDPE«P FRPR UHVXOWDGR H LPSDFWRV HVSHUDGR
SDUD D HODERUD®¥R GH IXWXURV HVWXGRV QR DSRLR DR
H DPSOLDO¥R GD YLV¥R PXOWLGLVFLSOLQDU GD UHODEG
SRWHQFLDOL]DQGR D FXOWXUD GD VXVWHQWDELOLGDGH

2 HYWXGR SURSRVWR FRQWULEXL QD DPSOLD®¥R GR
H LPSODQWD®¥R GH 30DQRV GH *HVW¥R GH /RJVWLFD



SY“WEOLFDV RX SULYDGDV 3URSRUFLRQD HPEDVDPHQWR
FRRUGHQDO©¥R GH D©-HV D SDUWLU GD XWLOL]J]D®©¥R GH LC
GH LQIRUPD®-HV GR IRUQHFLPHQWR DR GHVID]JLPHQWR G
FRQVLGHUDQGR D SURWHO¥R DPELHQWDO D MXVWLOD
HTXLOLEUDGR REMHWLYRV HVVHV HQWUH RV RULXQGRYV
,16758%0 ... 2 (P IRFR HVWE D PHOKRULD GH SURFF
LOQWHUQD GDV RUJDQL]D®-HV (VVD YLV¥R Q¥R HVWE GHV|
GH UHJUDV H SURFHGLPHQWRY SHUPLWHP D DGHTXDO®¥R (
HILFLHQWHY TXDQWR ¢ XWLOL]DO©¥R GH UHFXUVRV PDWHL
DPELHQWH

2V 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHQWEYHO
PDLRU LQWHJUDO¥R H YLV¥R VLVW-PLFD GRV SURFHVVR)
HP WHUPRVY GH VROX©-HV FRUSRUDWLYDV VXVWHQWEYHLV

'HVVD IRUPD VH TXHU WUD]JHU ¢ GLVFXVV¥R D QHFHYV
GH /RJ VWLFD FRP D LQVHUO®O¥R GH LQGLFDGRUHV TXH S
SODQRV &RQWXGR ID] VH UHGX]LQGR D VXEMHWLYLGDC
TXDQWR ¢ VXD PHGLO¥R H QHFHVVLWD GH LQWHJUDO¥R
GHVYLRV GH FXUVR QD HODERUDO¥R LPSODQWD®O¥R H LC
DVVLP D DSUR[LPDO®©¥R GR PXQGR WHMPULFR GR PXQGR UH
IDFW YHLV HQYROYHQGR RV DWRUHV GDV RUJDQL]D®-HV

3bUD D SURSRVLO¥R GRV LQGLFDGRUHY R HVWXGR
FRQFHLWRY GH EDVH TXH HQYROYHP D *HVW¥R 3“%EOLFD
/IR VWLFD 6XVWHQWEYHO 'LPHQV-HV GR '"HVHQYROYLPHQ
¢ VXVWHQWDELOLGDGH H DSOLFDGRYV D HVVHV SODQRYV
FRQKHFLPHQWR D SDUWLU GH LWHQV Q¥R FRQWHPSO
DSHUIHLORDPHQWR DPSOLDQGR R FRQKHFLPHQWR TXD
SURSRVLO¥R GH LQGLFDGRUHYV

(VWVH HYWXGR WHP FRPR S“ZEOLFR DOYR WDQWR DV F
SULYDGDV TXH GHPDQGDP GD LPSOHPHQWD®¥R GRV 30D
-XVWLILFDQGR D SURSRVWD GH SHVTXLVD R HVWXGR « S
TXH HQYROYH D £UHD GH &RQFHQWUDO¥R 7HFQRORJLD H
WHFQRORJLD SRU PHLR GH DERUGDJHQV WHPULFDV H SUE£E
RSHUDFLRQDOL]D©¥R GH VLVWHPDV 4XDQWR ¢ /LQKD GH



GR 3URJUDPD GH 3pV *UDGXDO®©¥R HP 7THFQRORJLD 33*7
JHGHUDO GR 3DUDQE 87)35 FRQVWLWXL FDPSR GH DQEC
GH UHGX®¥R GRV LPSDFWRV QHJDWLYRV VREUH R PHLR
UDFLRQDOL]D©¥R GR XVR GD WHFQRORJLD H GRV UHFXUVI
1DV VH©-HV H FDS WXORV VHJXLQWHV « DSUHVHQ
IRUQHFHUE D DUIJXPHQWDO¥R QHFHVVEULD SDUD HODERUI
HVSHUDGRV VH TXHU TXH R SURMHWR SURSRVWR VLUYD
*HVW¥R GH /RJ VWLFD 6XVWHQWEYHO WDPE«P SDUD RXWL
PXOWLGLVFLSOLQDU VREUH R DVVXQWR SRWHQFLDOL]
RUJDQL]D®-HV D SDUWLU GH XPD YLV¥R LQWHJUDGD GH S
DERUGDJHQV TXH FRQWHPSOHP RV DVSHFWRYV GR GHVHQY

(6758785% '( 3(648,6%

(VWD SHVTXLVD HVWE£ HVWUXWXUDGD HP &DS V
FRQWH[WXDOL]DO¥R GR WHPD GD GLVVHUWDO¥R D GH
2UJDQL]D©®¥R RQGH RFRUUHX R GHVHQYROYLPHQWR GR
SUHPLVVDV H SHUJXQWD FKDYH SDUD R HVWXGR 7DPE«P
D MXVWLILFDWLYD GD SURSRVLO©¥R GD SHVTXLVD H D DSU

2 &DS WXOR DEUDQJH D SHVTXLVD ELEOLRJUEILFD
GHVHQYROYLPHQWR VXVWHQWEYHO H D VXVWHQWDELOLC
FRP HQIRTXH QRVY UHODFLRQDGRYVY DRV ,QGLFDGRUHV GH
GR ,QVWLWXWR %UDVLOHLUR GH *HRJUDIL*D REDO/QVDBMWS R W\
, QLWLDO¥RY®WSUHVHQWDGRYVY WDPE«P RV LQGLFDGRUHYV
, QVWLWXLO-HV )LQDOL]DQGR R VHIXQGR FDS WXOR V¥R
34 EOLFD H D 6 XVWHQWDELOLGDGH

2 &DS WXOR FRQWH[WXDOL]D RV 30DQRV GH *HV\
KLVWpULFR GD /HIJLVODO©¥R UHODFLRQDGD FRQFHLWRYV
LOQFRUSRUD®¥R GDV PHOKRUHV SUEWLFDV DSOLFDGDV
JHGHUDO 1HVVH &DS WXOR WDPE«P V¥R DSUHVHQWDGRV
3ODQRYV



1R &DS WXOR V¥R DSUHVHQWDGRYVY RV SURFHGLPHC
VHU DSOLFDGD QD HODERUD®¥R GR HVWXGR 6¥R DSUH
WLSRORJLD GRVY GDGRV RV SURFHGLPHQWRYV GDV SHVTXI
GH FDWHJRULDYV GH DQE£OLVH FODVVLILFDO®©¥R GRV WHPD
)LQDOL]D HVVH &DS WXOR FRP FRQFHLWRYV JHUDLV TXH
SHVTXLVD DO¥R H LQIRUPD®©-HV VREUH R DXWRU

1R &DS WXOR GH '"HVHQYROYLPHQWR V¥R DSUHYV
HWDSDV TXH DQWHFHGHUDP D SHVTXLVD D FRQVWLWXLO®
GRV WUDEDOKRY GH SURVSHFO©¥R DQ£OLVH GRV 30DQRYV
LQGLFDGRUHY SURSRVWRV QD ,QVWUXO©¥R 1RUPDWLYD Q
GRVY UHVXOWDGRY GD DSOLFDELOLGDGH GRV LQGLFDGRU
FODVVLILFDO©¥R GRV LQGLFDGRUHV FRQIRUPH DV GLPH!
DPELHQWDO VRFLDO HFRQYPLFD HLQVWLWXFLRQDO

2 “WOWLPR &DS WXOR GHVWD GLVVHUWDO¥R WUDWLEL
GHVWDTXH GR HVWXGR DVSHFWRV JHUDLV VREUH D S|
OLPLWD®-HV GR HVWXGR H DV FRQWULEXL®-HV GD SHV
LQGLFDGRUHY SDUD DSOLFD©¥R HP B3ODQRV GH *HVW¥R G



'"(6(192/9,0(172 6867(17f9(/ ( 6867(17$%,/,'$'(

1HVWH FDS WXOR V¥R DSUHVHQWDGRVY RV FRQFF
GHVHQYROYLPHQWR VXVWHQWEYHO H D VXVWHQWDELOLG
VXVWHQWDELOLGDGH FRP XP HQIRTXH SDUD D GLPHQV¥R

&RQIRUPH 9HLJD R DGMHWLYR ¢VXVWHQWEYHOE
LQLFLDOPHQWH VH UHVWULQJLDP DR JUXSR FLHQW ILFR (
IORUHVWDO H HVWDYDP OLJDGRV ¢ FDSDFLGDGH GH TXD(
VHP FRPSURPHWHU D VXD UHSURGX©¥R RX HTXLO EULR G
WLSR GH DJULFXOWXUD RX P«WRGRV DJU FRODV SRU HI}
HVIJRWE£ OR (VVD LGHLD OHYRX D XPD FRQVFL-QFLD TXH I

$ WHPEWLFD TXH HQYROYH DV GLVFXVV:-HV VREUH
LQ FLR QD G«FDGD GH SRU PHLR GH XP HPEDWH HQWU|I
FLWDO¥R UHODWLYD ¢ '"HFODUDO¥R GD &RQIHU-QFLD GEC
+XPDQR GH « DSUHVHQWDGD XPD YLV¥R PDLV DPSOL
KXPDQDV H RV LPSDFWRV VREUH R PHLR DPELHQWH

8P SRQWR IRL DOFDQODGR QD KLVWPULD HP TXH GHYF
PXQGR FRP XP FXLGDGR PDLV SUXGHQWH SDUD DV V;
LJQRUGBQFLD RX LQGLIHUHQ®D SRGHPRV FDXVDU GDQ
DPELHQWH WHUUHVWUH VREUH R TXDO QRVVD YLGD |
DWUDY«V GH XP PHOKRU FRQKHFLPHQWR H GH DO¥R
SDUD QuV PHVPRV H QRVVD SRVWHULGDGH XPD YLGD
DFRUGR FRP DV QHFHVVLGDGHV H DV HVSHUDQ®DV K>
PHOKRULD GD TXDOLGDGH DPELHQWDO H D FULDO¥R (
XP HVWDGR HQWXVLDVPDGR PDV GH HVS ULWR FDOP
3DUD HIHLWRV GH UHDOL]D©¥R GD OLEHUGDGH QR PX
FRQKHFLPHQWR SDUD FRQVWUXLU HP FRODERUD®O¥R
3DUD GHIHQGHU H PHOKRUDU R DPELHQWH KXPDQR S
WRUQRX VH XP REMHFWLYR LPSHUDWLYR SDUD D KXP
FRQMXQWR FRP H HP KDUPRQLD FRP RV REMHWLYR
HFRQYPLFR H VRFLDO HP WRGR R PXQGR HVWD
&21)(5E1&,% '$6 1$%—(6 81,'$6 62%5( 2 0(,2 $0%,(
+80$12 (VWRFROPR D MXQKR GH

(P PHLR D XP LQWHQVR GHEDWH VREUH D XWLOL]DO®?
9HLJD FLWD TXH GDV G«FDGDV GH H YLYHQFLDYL
LQGXVWULDO FDUDFWHUL]DGD SHOD ¢(UD GH 2XURé GD H
LQHVIRWEYHLV 9(,*$



$ H[SUHVV¥R ¢VXVWHQWEYHOé FRQIRUPH 9HLJD
8QLGDV D SDUWLU GH VHPLQ£ULRV UHVIJDWDQGR HVVD S
TXH SURYDYHOPHQWH WHQKD RFRUULGR SHOD SULPHLUD
GR 5HODBWXQIRVROMWHG PR '"HVHQYROYLPHQWR 6XVWHQWEY
&RQIHU-QFLD GDV 1D©®-HV 8QLGDV VREUH R OHLR $PELHQ
SLR GH -DQHLUR HP MXQKR GH

2 FRQFHLWR PDLV GLIXQGLGR VREUH GHVHQYROYLP
SHODWppULR GHUXRBWYWBR/EGLGR SHOD HQW¥R 3ULPHLUD
P«GLFD H DPELHQWDOLVWD *UR +DUOHP %UXQGWODQG F
OHLR $PELHQWH H '"HVHQYROYLPHQWR D SHGLGR GD 2UJI
GLYXOJD®©¥R GHVVH UHODWpPpULR RFRUUHX HP HP ORV
GD 8QHVFR P 3180% &RQKHFLGR FRP R QRPKUG&RPRRQR
)YXWXUHVVH UHODWPULR DSUHVHQWRX R FRQFHLWR GH 'HV

> @ XP SURFHVVR GH WUDQVIRUPD®¥R QR TXDO D HJ[
LQYHVWLPHQWRYV D RULHQWDO¥R GR GHVHQYROYL
LQVWLWXFLRQDO VH KDUPRQL]DP H UHIRU®D R SRWHQ
¢V QHFHVVLGDGHY H DVSLUD®-HV IXWXUDV > @ « D
SUHVHQWH VHP FRPSURPHWHU D SRVVLELOLGDGH GH
SUpSULDVY QHFHVVLGDGHV 12662 )87852 &2080 S

3DUD DVVHJXUDU R DFRPSDQKDPHQWR HILFD] GD &R
OHLR $PELHQWH H '"HVHQYROYLPHQWR 81&('" WDPE«P FR(
FULDGD SHOD $VVHPEOHLD *HUDO GD 218 HP GH]HPEL
'"HVHQYROYLPHQWR 6 XVWHQWEYHO &6° (VVH RUJDQLVPF
MUJ¥RV RILFLDLY GRV SD VHV VLIQDWE£ULRY DX[LOLDQGHF

DWXDQGR FRPR FRPLVV¥R IXQFLRQDO GR &RQVHOKR (F

&RQIRUPH &DVDJUDQGH D GHILQLO¥R GH '"HVHQ®

SRU«P UDGLFDOPHQWH GLIHUHQWH GR FRQFHLWR WUDGLF

6H DV SRO WLFDV GHVHQYROYLPHQWLVWDY DGYRJDP
SURGXO¥R LQGXVWULDO H QR FRQVXPR GH EHQV R (
XPD UHYLV¥R GHVVDV SULRULGDGHV QR VHQWLGR G
SRVVLELOLWHP R FRQIRUWR GH WRGRV H TXH DJULGD
VRFLHGDGH GH WDO PDQHLUD TXH DV QHFHVVLGDGH
SRVVDP VHU DWHQGLGDV &$6$*581'( $*8'(/2 S

&RQIRUPH R OLQLVWpPULR GR OHLR $PELHQWH D $JHQGD p XP LQV)
GH VRFLHGDGHY VXVWHQWIi{YHLV HP GLIHUHQWHY EDVHV JHRJUIILFD\
VRFLDO H HILFLrQFLD HFRQ{PLFD 'LVSRQtYHO HP KWW S
VRFLRDPELHQWDO DJHQGD !



&RQWXGR « LPSRUWDQWH GHVWDFDU TXH KE XPD C
&UHVFLPHQWR 9HLJD ID] HVVD GLVWLQO¥R GR FUHYV
HQWHQGLGR FRPR DTXHOH TXH VH PDQW«P DR ORQJR
HFRQYPLFR 1R HQWDQWR REVHUYRX VH TXH SD VHV FRHF
Q¥R FRUUHVSRQGLDP DR GHVHQYROYLPHQWR HP WHUPRYV
GH YLGD (VVD YLV¥R FDXVRX XP GHVFRODPHQWR HQWUH
VREFLDO GH GHVHQYROYLPHQWR

$0«P GDV GLVFXVV:-HV VREUH R VLJQLILFDGR GR
WDPE«P XPD YDULHGDGH GH HQWHQGLPHQWRY VREUH HC
RV LGLRPDV &RQIRUPH &DVDJUDQGH FDGD SDV WHF
GH GHVHQYROYLPHQWR VXVWHQWEYHO HP IXQO¥R GH VHX
H FXOWXUDV &LWD FRPR H[HPSOR R FDVR GD 5%VVLD H
UHODFLRQDGDV ¢ SDODYUD ¢VXVWHQWEYHO& (VVH HQWH
FRP R PXQGR RFLGHQWDO 2 VLJQLILFDGR PDLV DSURJLP
CHVWEYHOé& VHQGR TXH GHVVD IRUPD R GHVHQYROYLP
SUHRFXSDO¥R OLJDGD DR GHVHQYROYLPHQWR VRFLDO DF

1R LGLRPD IUDQF-V R FRQFHLWR GH C¢VXVWHQV
CGXUDELOLGDGH& RX D TXDQWR HOH GXUD HP IXQO¥R C
H[SUHVV¥R ¢GHVHQYROYLPHQWR VXVWQYWORISS & F&RQW HE/
$VVLP QR FRQMXQWR GHVVDV LQWHUSUHWD®-HV SRVVLE
FRQFHLWR 3RUWDQWR SRGH VH FRQVLGHUDU R GHVHQ)\
SURFHVVR VH PDQW«P HP WHUPRV GH GXUDELOLGDGH QR
HP DO-HV TXH V¥R GHIODJUDGDV FRQWLQXDPHQWH GHOL
SDUD PDQWHU HVVD FRQGLO¥R HVWEYHO

6LOYD DSUHVHQWD DV GLIHUHQ®DV HQWUH
VXVWHQWEYHO H VXVWHQWDELOLGDGH 5HODFLRQD DV D¢
HRGCRQGHé VH TXHU FKHJDU HVWE OLJDGR DR IXWXUR ¢ \
GHVHQYROYLPHQWR VH UHODFLRQD DRV PHLRV HQTXDQW
GH RQGH VH TXHU FKHJDU (PERUD GLVWLQWRYV QRV F
LQWHUGHSHQG-QFLD (VVD LGHLD HVWE UHODFLRQDGD ¢
IXQO¥R GDV WUDQVIRUPD®-HV GD VRFLHGDGH DR ORQJR
HVWXGDGR D SDUWLU GH XPD MWLFD PXOWLGLVFLSOLQ
FXOWXUDLY GH HVWUXWXUD VRFLDO GH XVR GRV UHFXU"



2 '"HVHQYROYLPHQWR 6XVWHQWEYHO « FRQFHLWXDCG

QD TXDO « DSUHVHQWDGD FRPR XP WULS« FRQFHLYV
DPELHQWDLYVY H HFRQYTPLFRVY GH FDGD VLWXDO¥R GDGD G
IRUHP HTXLOLEUDGRVY HQWUH HVVHV WU-V DVSHFWRYV YF
'"HVHQYROYLPHQWR 6 XVWHQWEYHO VRE DVSHFWRYV GH YLEC
FRQVWUXO®O¥R HIHWLYD GD 6 XVWHQWDELOLGDGH

)LIXUD P (VTXHPD GR 7ULS« GD 6 XVWHQWDEL(

JRQWH &DVDJUDQGH $JXGHOR S

$VVLP QD IRUPD®©¥R GR FRQFHLWR GH 'HVHQYROYI
LQIRUPD TXH VH ID] QHFHVVEULD XPD DQE£OLVH GDV GLI
FRQVLGHUDQGR TXH WHP IRUWH LQWHU UHOD®¥R H LQWH
DYDQODUE ¢DWHQGHQGR ¢V UHVWUL®©-HV H[LVWHQWHYV
REMHWLYRV LQGLYLGXDLY TXH VH FRQVROLGDP FROHWL)
UHODFLRQDGDY DR GHVHQYROYLPHQWR VXVWHQWEYHO V¥
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3bub FRPSUHHQV¥R GR WHUPR GHVHQYROYLPHQWR
XPD DQEOLVH VREUH DV GLPHQV-HV D TXH HOH VH UHIHUH

6LOYD FRQVLGHUD D QHFHVVLGDGH GH VH GLVF
SDUWLU GD GHOLPLWD®¥R GH VXDV GLPHQV-HV H SRVWHI
GLPHQV:-HV $ VRFLHGDGH HYROXL DSRLDGD QHVVD LC
DPELHQWDLY FXOWXUDLV HFRQYPLFDV H HVSDFLDLV H C
GH GHVHQYROYLPHQWR VHQGR TXH HVVD PHVPD VRFL
FRQWHPSRUzQHR H FRP DV JHUDO®-HV IXWXUDV 5HODF
GHVHQYROYLPHQWR VXVWHQWEYHO R DXWRU DLQGD ID] L

(VVD UHVSRQVDELOLGDGH GHPDQGD DO©-HV FRQVWUXW
DSOLFDGD TXH VH VXVWHQWD QD EXVFD FRQW QXD
DOWHUQDWLYDV GHFLVPULDV FRP DV TXDLV FRQWD
FRQVLGHUDQGR DV GLPHQV-HV LQWHU UHODFLRQDGD)\

KDUPRQLRVD SDUD R REMHWLYR GD VXVWHQWDELOLGD

9DQ %HOOHQ ID] XP HVWXGR FRPSDUDWLYR QR
UHIHUHQFLDU %RVVHO VREUH D QHFHVVLGDGH GH
VXVWHQWDELOLGDGH DSUHVHQWD D QHFHVVLGDGH GH
GLPHQV:-HV

3bUD FRPSUHHQV¥R GDV GLVFXVV-HV VREUH D EXVF

R HQIRTXH HUDP DV TXHVW-HV UHVXPLGDV D XPD
OLPLWDO¥R HFRQYPLFD SHOD HVFDVVH] GH UHFXUVRV DP
R FRQKHFLPHQWR VREUH R GHVHQYROYLPHQWR VXVWHQV
Q¥R SRGHQGR VHU WUDWDGDYV GH IRUPD LVRODGD H VRE
HQYROYH XPD FRQFHS©¥R PXOWLGLVFLSOLQDU GDV GLPH
LQWHU UHODFLRQDPHQWR GH YDULEYHLV QXP Q YHO GF&t
QHFHVVEULR FRQKHFHU D GLQePLFD HQWUH DV GLPHQV:
LQGLYLGXDOL]DGRYV SDUD FDGD £UHD 6,/9%

6REUH DV GLPHQV-HV GR GHVHQYROYLPHQWR VXVWH
LQWHJUDP HVVH FRQFHLWR H FLWD R GHVDILR QD IRUPXO



2 GHVHQYROYLPHQWR VXVWHQWE£YHO LQWHJUD DV GLI
LQVWLWXFLRQDO 8P GRV VHXV GHVDILRV « D FULDOY¥
FRPR LQGLFDGRUHV TXH V¥R IHUUDPHQWDV FRQVWLW
DVVRFLDGDV DWUDY«V GH GLYHUVDV IRUPDV UHYHOI
IHQTPHQRV D TXH VH UHIHUHP ,%*( S

&RQIRUPH R ,%*( D GLPHQV¥R DPELHQWDO UHOD
SUHVHUYDO¥R H ¢ FRQVHUYD®¥R GR PHLR DPELHQWH ,P<
VH SURMHWDP FRPR EHQHI FLRV SDUD DV JHUD®-HV IX
'"HVHQYROYLPHQWR 6XVWHQWEYHO GR ,%*( %UDVLO
WHPDV OLJDGRV ¢ DWPRVIHUD WHUUD £JXD GRFH RFHDC
VDQHDPHQWR OS5HODFLRQDGRV D HVVHV WHPDV KE£E LQGL
PHLR DPELHQWH H ¢ SRO WLFD DPELHQWDO 'HVWDFD V
DSUHVHQWDP UHOD®¥R FRP RXWUDV GLPHQV-HV GR GHVHE
WHPDV DPELHQWDLY V¥R PDLV UHFHQWHY H Q¥R FRQWDI
HVWDW VWLFDVe ,167,7872 S

$ GLPHQV¥R VRFLDO UHODFLRQD VH DRV ¢REMHWLYF
KXPDQDV D PHOKRULD GD TXDOLGDGH GH YLGD H D MXV!
&RQIRUPH SXEOLFD®©¥R ,QGLFDGRUHV GH 'HVHQYROYLPH
HVYVHVY REMHWLYRV HVW¥R GLVWULEX GRV HP WHPDV TXH
VD¥%GH HGXFDO¥R KDELWDO¥R H VHIJXUDQ®D (VWHV WH
cUHWUDWDU R Q YHO HGXFDFLRQDO D GLVWULEXLO®¥R G
FRQGLO-HV GH YLGD GD SRSXODO©¥R DSRQWDQGR R VHQW
S 2V LQGLFDGRUHY UHODFLRQDGRYV SHUPLWHP D DQE£
H GH 8QLGDGHYV )HGHUDWLYDV ,167,7872 S

&RQIRUPH R ,%*( D GLPHQV¥R HFRQYPLFD UHODFLR(
HVIRWDPHQWR GRV UHFXUVRV QDWXUDLYVY ¢ SURGXO¥R H
H DR GHVHPSHQKR PDFURHFRQYPLFR H ILQDQFHLUR GR 3I
GLPHQV¥R WDPE«P FRQWHPSOD RV DVVXQWRYV OLJDGRYV
PXGDQ®©DV QRV PRGRV GH FRQVXPR TXH SHUPLWDP XPD |
(VVD GLPHQV¥R HVWE RUJDQL]DGD HP WHPDV OLJDGRV
SURGX®¥R H FRQVXPR 5HODFLRQDGRV D HVVHV WHPDV K!
GR 3D VH OLIDGRV DR 3URGXWR ,QWHUQR %UXWR P 3,%
H SHUFHQWXDO GH LQYHVWLPHQWR 4XDQWR DR WHPD SD



PDQHLUD FRPR RV UHFXUVRV QDWXUDLYVY FRPR SHWUpOH
TXDQWR D HVVH WHPD « IHLWD D DQ£OLVH VREUH DV S
QDWXUDLV &RQWHPSOD HVVD GLPHQV¥R DV HVWUDW«JI
SURFHVVR SURGXWLYR DERUGDGDV HP LQGLFDGRUHV GH

$ GLPHQV¥R LQVWLWXFLRQDO FRQIRUPH RV ,QGLFD(
GR ,%*( %UDVLO HVWE UHODFLRQDGD

> @ ¢ RULHQWD®¥R SRO WLFD FDSDFLGDGH H HVIF
VRFLHGDGH QD LPSOHPHQWDO¥R GDV PXGDQODV
LPSOHPHQWDO©¥R GR GHVHQYROYLPHQWR VXVWHQWEY

(VWD GLPHQV¥R « GLVWULEX GD HP WHPDV OLJDGRYV
LOQVWLWXFLRQDO 2 TXDGUR LQVWLWXFLRQDO DEUDQJH F
GHVHQYROYLPHQWR VXVWHQWEYHO HQWUH HOHV D FRC
DWHQGLPHQWR ¢ /HILVODO©¥R DPELHQWDO 'HYH VH FRQVL
D©-HVY GH GLYHUVDVY SDUWHYVY LQWHUHVVDGDV HP SURO G
VXVWHQWEYHO (VVvDV D©-HV RFRUUHP D SDUWLU GR HQ
VRFLHGDGH SRU PHLR GDV RUJDQL]D©-HV TXH LPSOHPHC(
DWHQGLPHQWR ¢V QHFHVVLGDGHV GD SRSXODO¥R H DF

&RQIRUPH FLWDO¥R GD $JHQGD HQYROYHP SHVVRDV H
RUJDQL]DFLRQDO FLHQW ILFD WHFQROMILFD H ILQDQFH
SRU LQGLFDGRUHV ,167,7872 S

4XDQWR DR WHPD FDSDFLGDGH LQVWLWXFLRQDO FR
EXVFD GH DOWHUQDWLYDV TXH GLUHFLRQHP DR GHV}
LQYHVWLPHQWRY HP FL-QFLD H QRYDV WHFQRORJLDV GH
LQGLFDGRUHV TXH PHQVXUDP D H[LVW-QFLD GH )XQGR
DFHVVRV DRV VHUYLORV GH LQIUDHVWUXWXUD GH FRPXQ
LQVWLWXFLRQDO HQWUH PXQLF SLRV

6REUH D GLILFXOGDGH GH PHGLO©¥R GRV LQGLFDGRL
SXEOLFD©¥R VREUH RV LQGLFDGRUHY GH GHVHQYROYLPH:

2V WHPDV LQVWLWXFLRQDLY V¥R GH GLI"FLO PHQVXI
SURGX©¥R GH HVWDW VWLFDV ,VVR UHVXOWD QXPD
FRQVWUXO¥R GH LQGLFDGRUHYV QHFHVVEULRV D XPD
UD]¥R SHUPDQHFHP DOJXPDV ODFXQDV LPSRUWDQWF
VRFLHGDGH QD IRUPXODO¥R H LPSOHPHQWD®O¥R GH



HPSUHVDVY SRU PHLR GRV PHFDQLVPRV GD HFRHIL
VRFLRDPELHQWDO ,167,7872 S

9DQ %HOOHQ S DR HIHWXDU XPD DQ£OLVH
DYDOLD©®¥R GH VXVWHQWDELOLGDGH GHVWDFD D LPSRU
DO«P GDTXHODV FRPXPHQWH XWLOL]DGDV 6HJXQGR R D:
VXVWHQWDELOLGDGH HVWHMD FRPXPHQWH OLJDGR DR HF
GH LQVHUO®¥R GD GLPHQV¥R LQVWLWXFLRQDO (VVD GLP
VXJHULGD SHOD &RPLVV¥R GH '"HVHQYROYLPHQWR 6XVWH
FRQWHPSOD DV TXDWUR GLPHQV-HV WHP OHJLWLPLGDGH
QD £EUHD GH GHVHQYROYLPHQWR VXVWHQWEYHO

3RU HQYROYHU D FRQFHSO©¥R GH GLPHQV¥R GH Gl
LOQVWLWXFLRQDO HVVH HVWXGR FRQWHPSOD R PRGHOI
6XVWHQWEYHO GD 2UJDQL]DO©¥R GDV 1D©-HV 8QLGDV &¢
GLPHQV-HV DPELHQWDO VRFLDO HFRQYPLFD H LQVWLW X
SDUD D FRQVWUX©¥R GRV ,QGLFDGRUHV GH 'HVHQYROY
DGDSWD©®-HVY SDUD D UHDOLGDGH EUDVLOHLUD

,1',&$'25(6

3DUD GHILQLO®©¥R GH XP LQGLFDGRU FRQIRUPH 6LC
IXQGDPHQWDLY SDUD D HVFROKD GHVVHV LQGLFDGRUFE
RUJDQL]D©¥R GH XPD VRFLHGDGH ORFDOeé 6LOYD S

(VVHV LQGLFDGRUHYVY SRGHP WHU DSOLFD®©-HV GLIHU
GHVHQYROYLPHQWR VXVWHQWEYHO QHFHVVLWDP GH DOJ.
&RQIRUPH FRQVWD QRV ,QGLFDGRUHV GH 'HVHQYROYLPH
HPLWLGR SHOR ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD H

2V LQGLFDGRUHV GH GHVHQYROYLPHQWR VXVWHQWE
JXLDU D DO¥R H VXEVLGLDU R DFRPSDQKDPHQWR H D
UXPR DR GHVHQYROYLPHQWR VXVWHQWEYHO 'HYHP \
DWLQJLU R GHVHQYROYLPHQWR VXVWHQWEYHO H Q¥R
SHOR R TXH DSRQWDP TXH SHOR VHX YDORU DEVROXV
HP VHX FRQMXQWR TXH R H[DPH LQGLYLGXDO GH FDGD



2V LQGLFDGRUHVY GH GHVHQYROYLPHQW ROV X\CWHR W £
QR FRQWH[WR DWXDO LQGLVSHQVEYHLV SDUD VXEVLGL
GLIHUHQWHYV TXHVW-HV VREUHWXGR DV TXH HQYROYHP |
6,/9% S

9DQ %HOOHQ DR DQDOLVDU DVSHEWRV FRPS
VXVWHQWDELOLGDGH LQIRUPD TXH HVVHV SRGHP FRUU
UHODFLRQDGRY D QRUPD SDGU¥R PHWD H REMHWLYR
VXVWHQWEYHO D QRUPD H R SDGU¥R W-P VLJQLILFDGRV
HVWDEHOHFLGRY RX GHVHMDGRY SHODV DXWRULGDGHV
VRELDOé& 9DQ %HOOHQ S 4XDQGR UHODFLRQDG!
VHUHP DOFDQO®DGRV H HVWDEHOHFLGRV SRU SURFHVVR
DOFDQO®EYHLYVY REVHUYEYHLV H PHQVXUEYHLV $R VH UHI
V¥R JHUDOPHQWH TXDOLWDWLYRV 2 DXWRU DLQGD GHVW
DERUGDJHP RQGH WHPDV H LQGLFDGRUHV V¥R HVFROKLG
HQYROYHQGR RV GLYHUVRV DWRUHV QR SURFHVVR GH W
GRV HVSHFLDOLVWDV 7HP D YDQWDJHP GH PDLRU DGRO¥]

$LQGD FRQIRUPH 9DQ %HOOHQ S VREUH R
LQGLFDGRUHV UHSUHVHQWDP GHVWDED

2V LQGLFDGRUHV V¥R GH IDWR XP PRGHOR GD UH

FRQVLGHUDGRY D SUpSULD UHDOLGDGH HQWUHWDQV

FRQVWUX GRVY GHQWUR GH XPD PHWRGRORJLD FRHUH
S

$R DQDOLVDU LQGLFDGRUHYV OLJDGRV ¢ £UHD GH H(
GHVHQYROYLPHQWR VXVWHQWEYHO 5LSND GHVWL
LOQFRUSRUDU LQIRUPD®-HV DO«P GRV IDWRUHV HFRQTYF
VRFLRDPELHQWDO $ DXWRUD GHVWDFD R FRQFHLWR H D

2V LQGLFDGRUHV V¥R LQVWUXPHQWRY TXH JHUDP GD
GHWHUPLQDGR REMHWR GH HVWXGR TXH SRGHP VHU
GH SRO WLFDV S“EOLFDV H SRVLFLRQDPHQWR GRV W
RX SDUePHWURYVY D VHUHP PHGLGRY REVHUYDGRV GHSE
R TXDO RV LQGLFDGRUHYV IRUDP HODERUDGRV H LVVF
JHUDGDYVY 3RU H[HPSOR SUREOHPDV QD FROHWD G
LOQDGHTXDGRY DR REMHWR HVWXGDGR SRGHP OHYDL
UHVXOWDQGR HP WRPDGDV GH GHFLV-HV LQHILFLHQV
LQLFLDLYVY 5,3.% S



%RVVHO DSUHVHQWD XPD GHILQL®¥R SDUD
UHSUHVHQWDO¥R FRP VLJQLILFDGR H H[SUHVV¥R GH YDOF
FRQGLO¥R GR DPELHQWH SRVVLELOLWDQGR WRPDU GHF|
TXH « REMHWR GH SUHRFXSDO¥R 2 DXWRU DSUHVHQWD |
TXH IRUQHODP LQIRUPD®©-HV DEUDQJHQWHYVY TXDQWR DR G

i 2V LQGLFDGRUHVY GH GHVHQYROYLPHQWR VXVWHQW
SROWLFDV H GHFLV-HV HP WRGRV RV Q YHLV GD VRFL
i (VWHV LQGLFDGRUHY GHYHP UHSUHVHQWDU WRGDYV
XPD DERUGDJHP PDLV VLVWHPEWLFD GHYH ROKDU SI
DPELHQWH

i 2 QUPHUR GH LQGLFDGRUHY GHYH VHU W¥R SHTXHQI
TXH R QHFHVVEULR VHQGR TXH R FRQMXQWR GH Lt
FRPSDFWR FREULQGR WRGRV RV DVSHFWRVY UHOHYDQ
i 2 SURFHVVR GH HQFRQWUDU XP FRQMXQWR GH LQ
SHUPLWLU TXH R FRQMXQWR FRQWHPSOH DV YLV-HV H
R TXDO IRL GHVHQYROYLGR

i 2V LQGLFDGRUHV GHYHP VHU FODUDPHQWH GHIL
FRPSUHHQV YHO H SUEWLFR (OHV GHYHP UHIOHWLU
SDUWHV LQWHUHVVDGDYV

i $ SDUWLU GH XP ROKDU SDUD HVWHV LQGLFDGRU
YLDELOLGDGH H VXVWHQWDELOLGDGH GRV GHVHQY
FDPLQKRY DOWHUQDWLYRY GH GHVHQYROYLPHQWR

i « QHFHVVEULR XP TXDGUR XP SURFHVVR H D GHILQL
FRQMXQWR DGHTXDGR GH LQGLFDGRUHV R GHVHQYRC
S

$R VH HODERUDU LQGLFDGRUHV WRUQD VH IXQGDP|
REMHWLYRV HVWUDW«JLFRV GD 2UJDQL]DO¥R $ 'LUHWUL

HP VHX LWHP WUDWD GH ,QGLFDGRUHV GH 'HV
&RQWUROH GR (VSDOR $«UHR '(&($ H 2UJDQL]D®©-HV 6
FDUDFWHU VWLFDV TXDOLWDWLYDV GR LQGLFDGRU $ RE\
LQGLFDGRUHV SURSRUFLRQD PDLRU UHSUHVHQWDWLYL
LQIRUPD®-HV SHUWLQHQWHY H TXH VHMDP %WHLV SDUD D

$V FDUDFWHU VWLFDV GRV LQGLFDGRUHV FRQIRU
UHOHYoQFLD SHUWLQ-QFLD REMHWLYLGDGH VHQVLELOL

2 4XDGUR DSUHVHQWD DV FDUDFWHU VWLFDV GRYV
SUHFRQL]DGR QD '&$



4XDGUR &DUDFWHU VWLFDV GRV LQGLFDGRUHYV
&RQGLO¥R &DUDFWHU VWLFD '"HVFULO¥I

SHOHY=QFLD 2V YDORUHV IRUQHFLGRV GHYEt
FRQWURODU DYDOLDU WRPDL
HVWDEHOHFHU FRUUHWLYDYV

SHUWLQ-QFLD $GHTXDO¥R GR LQGLFDGRU SDU
YDOLGDGH QR WHPSR H QR HVSDOR

2EMHWLYLGDGH V. FEOFXDRVY GHYHP FRQVLGHLU
1¥R KE SRVVLELOLGDGHY GH LQWHUSUI

BHQVLELOLGDGH $ XQLGDGH GH PHGLO¥R GR LQC
SHUPLWLU LGHQWLILFDU SHTXH
LPSRUW&GQFLD

SUHFLV¥R JHP RHUHUUR GHYH VHU FDO
Q¥R GHYH GLVWRUFHU D VXD LQWHUSU

&XVWR EHQHI FLR2 FXVWR SDUD REWHU R UHVXO
GHYH VHU PHQRU TXH R EHQF
IRUQHFH H DR PHVPR WX®BRB I[£FLO
LOQWHUSUHWDU

JROQWH HODERUDGR SHOR DXWRU $GDSWDGR GD '&$%

&RQIRUPH D 'LUHWUL] VXSUDFLWDGD RV LQGLFDGRU
GLYHUVRV HVFDO-HV GD DGPLQLVWUDO¥R H FRQVLGHUDAQ
¢(vvD VLVWHPEWLFD SRVVLELOLWDUE TXH VHMDP DY
URWLQHLUDPHQWH PDV TXH FHUWDPHQWH FRQWULEXHIF
QR Q YHO HVWUDW«JLFR GD RUJDQL]D©¥Ré %5%$6,/ '&%$

2 PHVPR GRFXPHQWR HP VHX LWHP GHVWDFD R
LQGLFDGRUHY VH WRUQDUHP YLEYHLVY TXDQWR D HODERU
V¥R D DGDSWDELOLGDGH D UHSUHVHQWDWLYLGDGH VI
HFRQRPLFLGDGH SUDWLFLGDGH H HVWDELOLGDGH

1R 4XDGUR V¥R DSUHVHQWDGRYV RV DWULEXWRYV
LQGLFDGRUHV FRQIRUPH DSUHVHQWDGRYV QD 'LUHWUL]



4AXDGUR $WULEXWRY GRV LQGLFDGRUHYV

SWULEXWRYV &DUDFWHU VWLFDV

$GDSWDELOLG®GB$SDFLGDGH GH UHVSRVWD ¢V PX
H[LJ-QFLDV GRV FOLHQWHYV

SHSUHVHQWDWID'SWDG¥R GDV HWDSDV PDLV LPSRLU
ORFDO FHUWR SDUD TXH SWUHWHMMXILFLH
DEUDQJHQWH 'DGRV GHVQHFHVVEU
FROQWUDSDUWLGD GDGRV LPSRUWD(
REMHWLYRV H VHUHP EXVFDGRV QD
FHUWD DWHQ®O¥R SRLV LQGIYRDNGE8RMHYV PXL
PXLWR GLI FHLVY GH VHUHP REWLGR
HTXLO EULR HQWUH D UHSUHVHQWLEL
FROHWD

6LPSOLFLGDGHDFLOLGDGH GH VHU FRPSUHHQGLGEF
TXDQWR SHORWY RVHUHWVKHDBHINERYV 2
GHYHP VHU FRQKHFLGRV H HQWHQC
IRUPD KRPRJ-QHD JDUDQWLQGR I
RUJDQL]DO©¥R

5DVWUHDELOLPEIFGAMLGDGH SDUD LGHQWLILFDO¥R
H PDQXWHQ®O¥R 6HPSUH VIXHW BRYV YHO
UHVXOWDGRYV HP JUEILFRV SDUD X}
SHUPLWLQGR FRPSDUD®¥R FRP GHVHPSHQk

'LVSRQLELOLGIDGFHOLGDGH GH DFHVVR SDUD FROH
DV SHVYFWHRIIWDYV H VHP GLVWRUO®:-HV
GHFLV-HV VHMDP WRPDGDYV

(FRQRPLFLGDGI¥R GHYH VHU XVDGR WHPSR GHPI
PHQRV SHVTXLVDQGR RX DJXDUGDQ
EHQHI FLRVY WUD]LGRV FRP RULIRUGFHNFDGRU]
FXVWRV LQFRUULGRYVY QD PHGLO¥R

SUDWLFLGDGH*DUDQWLD GH TXH UHDOPHQWH IXC(C
WRPDGD GH GHFLV-HV JHUHQFLDLV
PRGLILFDGR RX H[FOX GR

(VWDELOLGDGH *DUDQWLIDQGM GXHSYRHHDGIR HP U
ORQJR GR WHPSR SHUPLWLQGR D IRUPDO®¥

JROQOWH HODERUDGR SHOR DXWRU $GDSWDGR GD '&$%

$R UHIHUHQFLDU RV 30DQRV GH *HVW¥R GH /RJ VYV
LQGLFDGRUHV P QLPRV SURSRVWRYV SHOD ,QVWUXO¥R 1R
$QH[R ,,, H HVYW¥R FODVVLILFDGRY D SDUWLU GRV WHPDV
SUHYLVWRYV QR $UWLJR | GD UHIHULGD LQVWUX®¥R 2V
WHPDV OLIJDGRVY DR PDWHULDO GH FRQVXPR SDSHO EUD
£JXD H HVJRWR FROHWD VHOHWLYD TXDOLGDGH GH YL



WHOHIRQLD PuYHO YLJLO®SQFLD H OLPSH]D 4XDQWR DRV
 QVWUXO©¥R 1RUPDWLYD Q¥R « DSUHVHQWDGD XPD FRU
GHVHQYROYLPHQWR VXVWHQWEYHO 1R HQWDQWR QR LW
DRV FULW«ULRYV GH VXVWHQWDELOLGDGH « IHLWD DOXVY¥
EHQV PDWHULDLVY RX VHUYLORV HP IXQO¥R GRV LPSD
GHFRUUHQWHY GD XWLOL]J]DO¥R GHVVHV LWHQV

&RQIRUPH R SDUE£JUDIR VHIJXQGR GR $UWLJR | GD ,:
LQFOXLU RXWURV WHPDV DO«P GDTXHOHV DERUGDGRV
LQGLFDGRUHV FRP QRPH IpUPXOD GH FEOFXOR IRQWH G
DSXUDO®¥R

2XWURV LQGLFDGRUHV IRUDP LPSOHPHQWDGRYV D SI
H[HPSOR R OLQLVW«ULR GR 30DQHMDPHQWR 2U©DPHQWHF

GH IHYHUHLUR GH HVWDEHOHFHX ERDV SUEWLEDV

£JXD QR oPELWR GD $GPLQLVWUD®¥R )HGHUDO GLVSRQ
GHVVHV UHFXUVRV 032* 3257$5,$% 1 |

&RP D SXEOLFDO¥R GHVVD 3RUWDULD RV pUJ¥RV S¥%
PHQVDOPHQWH QR 6LVWHPD GR 3URMHWR GH (VSODQDGD
FRQVXPR GH HQHUJLD H £JXD 2V HUJ¥RV H HQWLGDGHV |
GH VHXV FRQVXPRV FDEHQGR ¢ 6HFUHWDULD GH 2U©®DPH
7HFQRORJLD GD ,QIRUPD®¥R 6/7, R HVWDEHOHFLPHQWR
GHYHU¥R IDJHU SDUWH GRV 30DQRV GH *HVW¥R GH /RJ VW

3RVWHULRUPHQWH ¢ SXEOLFDO¥R GD 3RUWDULD Q |
GH GH DEULO GH GD 6HFUHWDULD GH /RJ VWLFD H |
GH 2UODPHQWR )HGHUDO GR 032* HVWDEHOHFHX RV
PRQLWRUDPHQWR GR FRQVXPR GH (QHUJLD (O«WULFD H
$GPLQLVWUD®¥R 3%EOLFD )HGHUDO

1D GHILQLO¥R GRV LQGLFDGRUHV R $UWLJR | GD 3
HVWDEHOHFH D PHWRGRORJLD SDUD RV LQGLFDGRUHYV
FRQVXPR GH HQHUJLD HO«WULFD H GH £JXD £UHD FRQVW
SHORV pUJ¥RV H HQWLGDGHVY QR 6LVWHPD GR 3URMHWR (

H DSUHVHQWDP LQGLFDGRUHV OLJDGRV DR FRQVXPR

GHILQLGR QR 6,V3(6



4XDGUR ,QGLFDGRU HQHUJLD HO«WULFD GR 6,63(

(QHUJLD (O«WULED

'"HVFULO¥R &RQVXPR GH HQHUJLD HO«WU

JLUPXOD &RQVXPR N:K fUHD &RQVWU

&DPSRV XWLOL]|DGRWRQ@RXPR/ 3B 3RQWD HP N
GH 3RQWD HP N:K@ >EUL
PHWURYV TXDGUDGRV@

JRQWH HODERUDGR SHOR DXWRU DGDSWDGR GD 3R

4XDGUR ,QGLFDGRU £JXD GR 6,63(6

fIXD
'HVFULO©¥R &RQVXPR GH £JXD SHU FDSLW
JUUPXOD &RQVXPR P SHVVRDO WRWD

&DPSRV XWLOL]DGRVRGQGRXPR/ 3 PHWURV F¥%
>THUFHLUL]DGRV @ >2XWURV@

JROQOWH HODERUDGR SHOR DXWRU DGDSWDGR GH 3R

&RP UHIHU-QFLD ¢ IRUPXODO¥R GH LQGLFDGRUHYV
,QGLFDGRUHYVY GH '"HVHQYROYLPHQWR 6 XVWHQWEYHO %UD
LQGLFDGRUHY HODERUDGRV FRP EDVH HP YEULDV LQVWL'

> @ PHQVXUDU HP VHXV DVSHFWRV HVVHQFLDLV D
SRSXODO®¥R R GHVHPSHQKR PDFURHFRQYPLFR GR 3I

FRQVXPR HD JRYHUQDQ®D SDUD R GHVHQYROYLPHQW

(VVH GRFXPHQWR UHODFLRQD VH FRP D FRQVWUXO¥R
DPELHQWH VRFLHGDGH H GHVHQYROYLPHQWR H TXH DX]
HVIRUORY HQWUH QD©®-HV SDUD DWHQGLPHQWR GH LGHLD
GDV 1D©®©-HV 8QLGDV VREUH OHLR $PELHQWH H '"HVHQYRO"
SURSRVLO¥R GH LQGLFDGRUHV GD &RPLVV¥R SDUD R
&RPPLVVLRQ RQ 6XVWDLQREOHSGDHY?HORGPIHD@WR GDV 1DC
218 D SDUWLU GR J/LYUR $]1XO HGQGE¥RDWRUVGHQQRVPKY



GHYHORSPHQW JXLGHOLGHNMGDG® PGHIWKBSGRORILHNDOLGLE
S
1HVVD SXEOLFDO¥R V¥R DSUHVHQWDGRVY LQGLFDGRI
UHODFLRQDGRV ¢V 'LPHQV-HV $PELHQWDO 6RFLDO (FR
DSUHVHQWD DV GLPHQV-HV GR '"HVHQYROYLPHQWR 6XVWH
,%*( 1R $S-QGLFH $ GHVWD SHVTXLVD V¥R DSUHVHQWDG
GLPHQV¥R

4XDGUR P 'LPHQV-HV GR '"HVHQYROYLPHQWR 6XVWHDC
FRQIRUPH R ,%*(

'LPHQV-HV )DWRUHV UHODFLRQDGRYV

$PELHQWDOSHODFLRQDGD DRV IDWRUHV GH SUH
SUHVHUYDO®©¥R H FRQVHUYDO®¥R GR P
FROQVMOLGRIW IXQGDPHQWDLY SDUD D PD(¢
GDV JHUD®©-HV DEBWXPHIVFH RS BBDIJRUDO®-
¢WHPDV OLJDGRV ¢ DWPRVIHUD WHU
£EUHDV FRVWHLUDV ELRG&EYHAUINLGDGH H VDQF

6RFLDO (VWE£ DRURHNRIQWGYRY OLIJDGRYV ¢
KXPDQDVY D PHOKRULD GD TXDOL&DWH GH YL
S
(FRQYPLFD SO DFFRRQDXHVW-HV OLJDGDV DR

UHFXUVRV QDWXUDLY &RQWHPSOD RV WHPI
JHUHQFLDPHQWR XWLOHYD@G@XRVGH HQH
GH TXHVW-HV VREUH R GHVHPSHQKR«EDFURH]I
GLPHQV¥R TXH VH RFXSD GD HILFL-QH
DOWHUDO - -HWXWDNHYMWBRQVXPR RULH(
HFRQYPLFD VXVWHQWEY,Pb®(GH ORBQJR SUD]R

,QVWLWXFLRQDO ¢ RGBIHHROWHD F¥YR¢SRO WLFD FDS
SRU JRYHUQRYVY H SHOD VRFLHGDGH (
UHTXHGOBGD&DY XPD HIHWLYD LPSOHPHQ
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3DUD D 'LPHQV¥R $PELHQWDO V¥R GHILQLGRYV L
DWPRVIHUD HPLVV-HV GH JDVHV GH HIHLWR HVWXID *
GHVWUXLGRUDV GD FDPDGD GH R]TQLR SROXHQWHV GR
DJURWM[LFRY WHUUDV GLVSRQ YHLV SDUD D SURGXOY¥]
TXHLPDGDV GHVIORUHVWDPHQWR GHVPDWDPHQWR 4XD(
FRQFHQWUDP QD TXDOLGDGH GD £JXD 6REUH D TXHVWY¥I
LQGLFDGRUHV HVWY¥R UHODFLRQDGRY ¢ EDOQHDELOLGDG
D ELRGLYHUVLGDGH RV LQGLFDGRUHV VH UHIHUHP D HVS
SURWHJILGDV H HVS«FLHV LQYDVRUDV 2 VDQHDPHQWR
DEDVWHFLPHQWR GH £JXD HVJRWDPHQWR VDQLWEULR
WUDWDPHQWR GH HVJRWR ,167,7872 S

$ 'LPHQVY¥R 6RFLDO « IRUPDGD SRU LQGLFDGRUFK
SRSXOD®¥R WD[D GH FUHVFLPHQWR GD SRSXODO¥R W
GHSHQG-QFLD 2V LQGLFDGRUHV TXDQWR DR WUDEDOKR
UHQGLPHQWR WD[D GH GHVRFXSDO¥R UHQGLPHQWR GRP
H PXOKHUHV HP WUDEDOKRV IRUPDLV 2 DVSHFWR VD¥%C
HVSHUDQ®D GH YLGD DR QDVFHU WD[D GH PRUWDOLGDG
LPXQL]DO©¥R FRQWUD GRHQ®DV LQIHFFLRVDV LQIDQWLV F
UHODFLRQDGDV DR VDQHDPHQWR DPELHQWDO LQDGHTXDC
¢ GLPHQV¥R VRFLDO HVWE R WHPD HGXFDO¥R (VVH WHPD
HVFRODU WD[D GH DOIDEHWL]D©¥R WD[D GH HVFRODUL!
DSUHVHQWD R LQGLFDGRU OLJDGR ¢ DGHTXDO¥R GH P
LQGLFDGRUHV OLJDGRV ¢ PRUWDOLGDGH SRU KRPLF GLR\

S

3DUD D 'LPHQV¥R (FRQTPLFD V¥R GHILQLGRYV LQG
A4XDGUR HFRQYPLFR H GLVWULEX GRV HP 3URGXWR ,QW
LQYHVWLPHQWR EDODQ®D FRPHUFLDO JUDX GH HQGLYI
LQWHQVLGDGH HQHUJ«WLFD SDUWLFLSDO¥R GH IRQWHYV
PLQHUDO SHU FDSLWD YLGD %WLO GDV UHVHUYDV GH St
,167,7872 S

$ GLPHQV¥R LQVWLWXFLRQDO WRWDOL]D LQGLF
LQVWLWXFLRQDO H &DSDFLGDGH ,QVWLWXFLRQDO DSUH
,QVWLWXFLRQDO WHP RV LQGLFDGRUHV DVVRFLDGRYV



DPELHQWDO FRQVHOKRV PXQLFLSDLVY GH PHLR DPELHC
RUJDQL]D®-HVY GD VRFLHGDGH FLYLO $ FDSDFLGDGH ,
LQGLFDGRUHY JDVWRV FRP 3HVTXLVD H '"HVHQYROYLPHC
DFHVVR DRV VHUYLORV GH WHOHIRQLD DFHVVR ¢ ,QW
SDWULPITQLR FXOWXUDO H DUWLFXOD®-HV LOQWHULQVWLW

,1',&8$'25(6 "H2%$/ 5(3257,1* ,1,7,%5,9(

$ *OREDO 5HSRUWLER), ,QLWRDWUWNYIHQL]DO¥R 1¥R *R

L QWHUQDFLRQDO FULDGD HP H DWXDOPHQWH VHGLDC
HQIUHQWDU RV GHVDILRVY TXH HQYROYHP D VXVWHQWDEL
YEULDVY SDUWHV LQWHUHVVDGDV */2%$/ S 'LV,

GH PRGR D SDGURQL]DU D HODERUD®¥R GH 5HODWpULRYV
Rv WHPDV DSUHVHQWDGRV HVW¥R RV 3URWRFRORV GH
LQIRUPD®-HV VREUH RV LQGLFDGRUHV GH GHVHPSHQKR

UHODWpULRY 'HQWUH HVVHV LQGLFDGRUHV HVW¥R RV

HFRQYPLFRVY H VRFLDLV */2%$/ 1R 4XDGUR V¥
GHVWDTXH GRV 5SHODWpPULRYV *5,

A4XDGUR &DWHJRULDV H DVSHFWRY GRV LQGLFDGRUHYV
FRQWLQXD
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FRQFOXV

3RO WLFDV 3“%“EOLFDV
&RQFRUU-QFLD "HVOHDO
&RQIRUPLGDGH

$YDOLDO©¥R GH )RUQHFHGRUHV HF
6RFLHGDGH

OHFDQLVPRV GH 4XHL[DV H 5HFOCL
SHODFLRQDGDV
D , PSDFWRV QD 6RFLHGDGH

EHVSRQVDELODABDGH ISHBRXUDQOD GR|&OLHQWI
SURGXWR SRWXODJHP GH 3URGXWRV H 6HU®
&RPXQLFD®-HV GH ODUNHWLQJ
3ULYDFLGDGH GR FOLHQWH

&RQIRUPLGDGH

JRQWH (ODERUDGR SHOR DXWRU $GDSWDGR GH 'LUHYV
*5, * S

&RP EDVH QDV FDUDFWHU VWLFDV DSUHVHQWDGDV
LQGLFDGRUHV GH GHVHQYROYLPHQWR VXVWHQWEYHO DV
FRPR FULW«ULRYV SDUD FODVVLILFDO¥R GRV LQGLFDGRUH
OHWRGRORJLD $ RSO¥R SHOD DSOLFDO®¥R GRV FULW«UL
DEUDQJ-QFLD GD 'LPHQV¥R ,QVWLWXFLRQDO WHQGR HP
HFRQYPLFD DPELHQWDO H VRFLDO (QWREDMDGWSRRWRWPRXC
IRUQHFH HPEDVDPHQWR SDUD D JHUD®¥R GH UHODWRHUL
, QWHUQDFLRQDO HP 5HODWMPULRY GH 6XVWHQWDELOLGDG

*(67..2 3c0%/,8&% (($ 6867(17%%,/,"$'(

3buD GHVWDFDU D LPSRUW=aQFLD GD UHOD®¥R HQWU
FDS WXOR WHP SRU REMHWLYR DSUHVHQWDU D LPSRUWa=®
GRV DVSHFWRYV OLJDGRV DR GHVHQYROYLPHQWR VXVW
RUJDQL]DFLRQDO SY“EOLFR

&RQWXGR FRQIRUPH OXQN DR ID]JHU XPD I
GHVHQYROYLPHQWR VXVWHQWEYHO VXVWHQWDELOLGDG'



PXLWDV RUJDQL]D®-HV HQIRFDP R WHPD GD VXVWHQWDE
UHFRQKHFHQGR RV HIHLWRV VRFLDLV H DPELHQWDLYV GH |
GDV GLVFXVV-HV 0OLJDGDV DR GHVHQYROYLPHQWR VX)\
RUJDQL]DFLRQDO VHQGR TXH ¢« SURPRYLGR R LQWHUHVYV
GH UHJXODPHQWD®O¥R REULIDWRULHGDGH LPSRVLO¥R
081. S

6LOYD GHVWDFD TXH FDEH DR (VWDGR YLDELOL
XPD DWXDO¥R SDUWLFLSDWLYD H DWLYD VHQGR TXH ¢GH
HIHWLYDV TXH GHYHP VHU GHFLGLGDV VREUH XP DUFDEF

S

$R WUDWDU GD DQ£OLVH GDV FRPSUDV S“%EOLFDV U
JHGHUDO GR 3DUDQE£E 87)35 *DOOL GHVWDFD D L
FRQVFL-QFLD GD VRFLHGDGH H GD $GPLQLVWUDO¥R SY“%EQC

3DUD D FRQVROLGDO¥R GRV SULQF SLRVY GD 6RFLHGIE
SDVVH GD FRQVFL-QFLD LQJ-QXD SDUD XPD FRQVFL-C
SDUWH GDV SHVVRDV | VLFDV MXU GLFDV S¥“EOLFD\
UHDOLGDGH $ $GPLQLVWUDO¥R 3%EOLFD GHYH SULP|
DWRV SHORV YDORUHV VXSUHPRV GD VRFLHGDGH EUI
H VXD SURWHO¥R DVVLP FRPR R GHVHQYROYLPHQWI
SHVVRDV R TXH DVVHJIJXUDUE£ R SRUYLU GD 6RFLHGDG

&RQIRUPH 3HUHLUD DR DSUHVHQWDU D QHF
DWHQGLPHQWR DRV UHTXLVLWRYV OHJDLVY HP WHUPRV GH

VHIJXLQWH REVHUYDO¥R
> @ HVWDU HP FRQIRUPLGDGH FRP D OHJLVOD®O¥R (
5HSUHVHQWD WDPE«P XP GRV SULPHLURYV VLQDLV FI
Gbu sbub D VRFLHGDGH TXH HVWE UHDOPHQWH LQ
VXVWHQWDELOLGDGH 3(5(,5% S

(VVD SUHRFXSDO¥R Q¥R VH UHVWULQJH ¢V HPSUHVE

WDPE«P ¢V RUJDQL]D®-HV GD HVIHUD S%EOLFD

&RQIRUPH D $JHQGD $PELHQWDO QD $GPLQLVWUD®Y

IDJHP SDUWH GD DJHQGD SY%EOLFD FRQVWLWXLQGR VH HF

VXVWHQWEYHO H DR PHVPR WHPSR GHPDQGDQGR D FRPS

GLYHUVDV D©®-HV GR SRGHU S¥%EOLFR 0,1,67<5,2 '2 0(,2 $

FRQIRUPH HVVD DJHQGD D DGPLQLVWUDO¥R SY“EOLFD V



HQIUHQWDPHQWR GDV TXHVW-HV DPELHQWDLYV EXVFDQG
DWXDLV SDGU-HV GH SURGX©¥R H FRQVXPR RV REMHWL
VRFLDLY H DPELHQWDLY 'LDQWH GHVVD QHFHVVLGDGH D
LPSOHPHQWDU LQLFLDWLYDV HVSHF ILFDV H GHVHQYRO)
GLVFXVV¥R VREUH GHVHQYROYLPHQWR H D DGRO¥R G
6RFLRDPELHQWDO GR VHWRU S¥“EOLFR

2 SURJUDPD $ 3 GHVWDFD D LPSRUW=aQFLD GDV LQVW
SDUWLFLSD®©¥R HIHWLYD GD UHVSRQVDELOLGDGH VRFLR
VXVWHQWDELOLGDGH HP VXDV DO©-HV

> @ R HVWDGR « R SULQFLSDO LQWHUORFXWRU MX
FDSLODULGDGH H SDSHO LQGXWRU IXQGDPHQWDO SD!
DV IXWXUDV PDLV WUDQVSDUHQWHYV HVWLPXODQ
VXVWHQWDELOLGDGH HP VXDV DWLYLGDGHV H LQWHJL
LQWHUHVVH S“EOLFR 0,1,67<5,2 '2 0(,2 $0%,(17( $ 3

&RQIRUPH D $3 VREUH D FDSDFLGDGH GH FRPSUD

QD PRELOL]D©®¥R GRV VHWRUHYVY LPSRUWDQWHY GD HFRQR
GH UHFXUVRV HP WHUPRYV GH FRPSUDV QD HVIHUD JRYHUZC

> @ SRGHQGR VHU XVDGR SDUD JDUDQWLU D PXGD
SURGX©¥R H FRQVXPR EXVFDQGR D UHGXO®O¥R GRV LF
JHUDGRYV SHOD DWLYLGDGH S“EOLFD 'HVVD IRUPD R
FUHVFLPHQWR VXVWHQWEYHO SURPRYHQGR D UH)
UHVSRQGHQGR ¢V H[SHFWDWLYDV VRFLDLV 0,1,67<5,2

&RQIRUPH R OLQLVW«ULR GR 3ODQHMDPHQWR 2UODI
UHIHULQGR ¢V FRPSUDV S“EOLFDV QD $GPLQLVWUDO¥R 3

2 JRYHUQR EUDVLOHLUR PRYLPHQWD DSUR[LPDGDPHC
3,% FRP FRPSUDV S~EOLFDV PRELOL]DQGR VHWRL
LQGX]LQGR PXGDQoDV QRV SDGU}HV GH SURGXomR H
JHGHUDO XWLOL]DQGR R SRGHU GH FRPSUD DR LPSOH
GH IRUPD PDLV HILFLHQWH 032* 6/7, &2175$7%d
6867(17E9(,6 S

&RQVLGHUDQGR VH HVVH SHUFHQWXDO H IDJHQGR VI
FRQIRUPH R ,QVWLWXWR %UDVLOHLUR GH *HRJUDILD

DSUR[LPDGDPHQWH 5 WULOK-HV HVVH PRQWDQWH FF
ELOK-HV )LFD HYLGHQWH D LPSRUW=aQFLD GD JHVW¥R S



UHFXUVRV DO«P GH GLIXQGLU SUEL£WLFDV TXH H[WUDSR
SUHVHUYDO¥R DPELHQWDO

2 (VWDGR SRVVXL XP SDSHO IXQGDPHQWDO HP H[SULP
SDUD LQIOXHQFLDU GLUHWDPHQWH R SURFHVVR SUR(
PHUFDGR SDUD TXH HVVHV DSUHVHQWHP SURSRVWDYV
GD DERUGDJHP GR FLFOR GH YLGD GH VHXV SURGXWR
H[LVW-QFLD H FHUWLILFD© -HV W«FQLFDV LQYHVWLPH
HQHUJ«WLFD HFRQRPLD GH £JXD H RXWURV UHFXUVRYV
SURJUDPDV TXH UHGX]DP D HPLVV¥R GH JDVHV SROX}
GHYLGR WUDWDPHQWR 032* 67/, 3/6 &2175%$7%$%
6867(17f9(,6 s

$ JHVW¥R S%EOLFD WHP XP SDSHO LPSRUWDQWH QI
FRPSUDV LQRYDO¥R GLVVHPLQDQGR QRYDV WHFQROR.
VXVWHQWEYHLY GR OLQLVW«ULR GR 30DQHMDPHQWR 2U®!
IXQGDPHQWDO WDQWR GH IRPHQWR GH XP PHUFDGR LC
HGXFDO¥R PRELOL]DO¥R H FRQVFLHQWL]DO©¥R GD VRFL
&2035%$6 6867(17f9(,6

$V DO-HV GH JHVW¥R TXH HQYROYHP D $GPLQLVWL
UHVWULQJHP D VHWRUHV OLJDGRV ¢V TXHVW-HV DPELH
QHFHVVLWDP GH GLIXV¥R MXQWR D WRGD HVIHUD S%EOLTF
SUHFHLWRY RULJLQEULRYV

$ VXVWHQWDELOLGDGH WDPE«P « GHVWDFDGD QD
$GPLQLVWUDOY¥R GD $HURQEXWLFD 5%$'$ 5&$ SXEOLI

GH GH GH]JHPEUR GH SRVVLELOLWDQGR PDLRU

HQYROYLGDV SHUPLWLQGR DRV JHVWRUHV GLIXQGLUHP
GH PHOKRULDV HQYROYHQGR R S%EOLFR LQWHUQR QR |
DSUHVHQWDU XP DYDQOR QD uWLEFD GD VXVWHQWDELOLC
LQFOXV¥R GH SXEOLFDO®¥R GH RULHQWD®-HV TXH WUDWH
DR PHLR DPELHQWH QR sPELWR GDV 2UJDQL]D®-HV GR &
/7,9 GR $UWLJR | TXH WUDWD GD *HVW¥R $PELHQWDO |
DSUHVHQWDGD D VHIJXLQWH UHGDO®¥R

[;;,9 *(67..2 $0%,(17$/ 28 *(67...2 '( 5(&85626 $0%,(178$,
DGPLQLVWUDO¥R GR H[HUF FLR GH DWLYLGDGHV HFRQ
PDQHLUD UDFLRQDO RV UHFXUVRV QDWXUDLV LQFOXL
)D]JHP SDUWH WDPE«P GR DUFDERXOR GH FRQKHFLPH:
W«FQLFDV SDUD D UHFXSHUDO¥R GH £UHDV GHJUDCG



P<«<WRGRV SDUD D H[SORUDO¥R VXVWHQWEYHO GH UHF
LPSDFWRYV DPELHQWDLY SDUD D DYDOLD©¥R GH QRYR
DWLYLGDGHV SURGXWLYDV 7UDWD VH GR SURFHVVR
DIJHQWHY VRFLDLV TXH LQWHUDJHP HP XP GDGR HVSD
SULQF SLRV H GLUHWUL]JHVY SUHYLDPHQWH DFRUGDGR)
GH H[SORUDO¥R GRV UHFXUVRV DPELHQWDLV QDWXL
HVSHFLILFLGDGHV GR PHLR DPELHQWH 2V LQVWUXI
IHUUDPHQWDYV TXH YLVDP D DX[LOLDU QR SURFHVVR
RSHUDFLRQDOL]DO¥R GD JHVW¥R DPELHQWDO GH PRC
GH PDQHLUD HVWUDW«JLFD SRU WRGDV DV VXDV DW
DPELHQWDO R OLFHQFLDPHQWR DPELHQWDO R H
JHRSURFHVVDPHQWR D HGXFDOY¥R DPELHQWDO H D
5(*8/$0(172 '( $'0,1,675%$% ..2 '$ $(521f87,&$ 5&$
3XEOLFDGR QR 'LEULR 2ILFLDO GD 8QL¥R Q | GH

$R VH UHIHULU ¢ UHVSRQVDELOLGDGH VRFLRDPELHQ!'
TXH FDGD YH] PDLVY HVVDV RUJDQL]D©-HV DGRWDP HVVH F
GD «WLFD H GD WUDQVSDU-QFLD S“EOLFD QDV UHOD®: -H
VHXV FOLHQWHYV IRUQHFHGRUHV H D FRPXQLGDGH GR HC
DYDQOR HP QRYRV PRGHORYV GH DGPLQLVWUD®¥R SDUD D
VHQGR TXH ¢ PHGLGD HP TXH DV SDUWHV TXH VH UHODF
LQIRUPD®-HVY VREUH RV DVSHFWRV GH VXVWHQWDELC
UHVSRQVDELOLGDGH H ¢ WUDQVSDU-QFLD DXPHQWDP



26 3/$126 '( *(67..2 '( /2%+67,&$ 6867 (L7f9(/
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3DUD FRQWH[WXDOL]DU RV 30DQRV GH *HVW¥R GH /R
OHIJLVODO¥R LQLFLDO TXH GHVHQFDGHRX XPD VHTX-QFLI

UHJXODPHQWD®¥R GHVVHV SODQRV 2 DQR GH FRP D
QRUPDV SDUD DV OLFLWD®©-HV H FRQWUDWD®-HV QD $GPL
LQFLVR ;;, GD &RQVWLWXLO¥R )HGHUDO &RQVWD QR ¢

SDUWH LQWHJUDQWH GR W WXOR UHODFLRQDGR ¢ 2UJDQI
VHIXLQWH UHGDO¥R

$UW $ DGPLQLVWUDO¥R S“EOLFD GLUHWD H LQGLU
GRV (VWDGRV GR 'LVWULWR )HGHUDO H GRV O0XQLF
OHJDOLGDGH LPSHVVRDOLGDGH PRUDOLGDGH SXEC
VHIXLQWH

>T@
i UHVVDOYDGRYV RV FDVRV HVSHFLILFDGRYVY QD OHJL
DOLHQD®-HV VHU¥R FRQWUDWDGRY PHGLDQWH SURFF
LIXDOGDGH GH FRQGL®-HV D WRGRV RV FRQFRUUHQ!
REULJD®-HV GH SDJDPHQWR PDQWLGDYV DV FRQGL®: H"
OHL R TXDO VRPHQWH SHUPLWLUE DV H[LJ-QFLDV G
LQGLVSHQVEYHLY ¢ JDUDQWLD GR FXPSULPHQWR

&2167,78,%...2 )('(5%/ '(
(P GHQWUR GD FODVVLILFD©¥R GH 3RO WLFD GR
UHJXODPHQWRX R DUWLJR | GD /HL Q | HVWDEHOH

JHUDLVY SDUD D SURPR®©¥R GR GHVHQYROYLPHQWR QDFLR
SHOD DGPLQLVWUD®¥R S%EOLFD IHGHUDO GLUHWD DXWE
GHSHQGHQWHYV

(P VHX WH[WR R $UW | GR '"HFUHWR DSUHVHQWD D

$UW | $ OLFLWDO¥R GHVWLQD VH D JDUDQWLU D RE\
LVRQRPLD D VHOH©®¥R GD SURSRVWD PDLV YDQWDMRYV
GHVHQYROYLPHQWR QDFLRQDO VXVWHQWEYHO H VH
FRQIRUPLGDGH FRP RV SULQF SLRV EE£VLFRV GD OH
PRUDOLGDGH GD LJXDOGDGH GD SXEOLFLGDGH GD S
DR LQVWUXPHQWR FRQYRFDWMULR GR MXOJDPHQWR |
%5$6,/ '(&5(72 1 |



$V GLUHWUL]HV GH VXVWHQWDELOLGDGH SUHYLVWD
VHX $UWLJR |

$UW | 6¥R GLUHWUL]JHY GH VXVWHQWDELOLGDGH HQW

PHQRU LPSDFWR VREUH RV UHFXUVRV QDWXUDLV FR

SUHIHU-QFLD SDUD PDWHULDLY WHFQRORJLDV H P
,,, b PDLRU HILFL-QFLD QD XWLOL]D©®¥R GH UHFXUVRV
,9 P PDLRU JHUDO¥R GH HPSUHJRV SUHIHUHQFLDOPHQ
9 b PDLRU YLGD %WLO H PHQRU FXVWR GH PDQXWHQOY
9, P XVR GH LQRYD®©-HV TXH UHGX]DP D SUHVV¥R VREU
9,, b RULJHP DPELHQWDOPHQWH UHJXODU GRV UHFX
VHUYLORV H REUDV %5$6,/ '(&5(72 1 |

1R $UWLJIR | FRQVWD D SRVVLELOLGDGH GH D $GF
FRQYRFDWppULRY SDUD D DTXLVLO¥R GH EHQV HQWUH R>
VHMDP FRQVWLWX GRV SRU PDWHULDO UHFLFODGR DWy|[l
4XDQWR ¢ FRQWUDWD®¥R GH REUDV H VHUYLORV Gl
HVSHFLILFD©-HV H H[LJ-QFLDV FRQVWDQWHY GR $UWLJR

$UW | vV HVSHFLILFD®-HV H GHPDLV H[LJ-QFLDV GR
FROQOWUDWDO¥R GH REUDV H VHUYLORYVY GH HQJHQKDUL
DUW GD /HL Q] GH GH PRGR D SURSRUFLRC

H RSHUDFLRQDOL]DO¥R GD HGLILFDO¥R H D UHGXO¥R
PHLR GH WHFQRORJLDV SUEWLFDV H PDWHULDLV T
%5$6,/ '(&5(72 1 |

3DUD D HVSHFLILFD©¥R GR SURMHWR EEVLFR RX HI[H
DSUHVHQWD RV SULQFLSDLY UHTXLVLWRYVY D VHUHP UHVSH

$UW 1RV SURMHWRY E£VLFRV H SURMHWRYV H[HF
FRQVLGHUDGRY SULQFLSDOPHQWH RV VHIXLQWHYV UHT
VHIXUDQ®D
IXQFLRQDOLGDGH H DGHTXD©¥R DR LQWHUHVVH S¥%
, HFRQRPLD QD H[HFX©O¥R FRQVHUYDO¥R H RSHUD®:
, 9 SRVVLELOLGDGH GH HPSUHJR GH P¥R GH REUD F
SULPDV H[LVWHQWHY QR ORFDO SDUD H[HFX©¥R FRQV
9 IDFLOLGDGH QD H[HFX©®¥R FRQVHUYDO®¥R H RSHUD
REUD RX GR VHUYLOR
9, DGRO®©¥R GDV QRUPDV W«FQLFDV GH VDYGH H GH V
9,, LPSDFWR DPELHQWDO %5%$6,/ /(, 1 |

$ DGRO©¥R GH SUEWLFDV GH VXVWHQWDELOLGDGH W
'"HFUHWR



$UW | 2 LQVWUXPHQWR FRQYRFDWPULR SRGHUE SUH"
VXVWHQWDELOLGDGH QD H[HFX©¥R GRV VHUYLORV FR
QR IRUQHFLPHQWR GRV EHQV %5$6,/ '(&5(72 1 |

3DUD SHUPLWLU VHJXLPHQWR GDV GHPDLV D®-HV UFt
SUEWLFDV GH HVWDEHOHFHQGR RV FULW«ULRV SUEWLF
GHVHQYROYLPHQWR QDFLRQDO VXVWHQWEYHO HP FRQWU

LQVWLWXLX D &RPLVV¥R ,QWHUPLQLVWHULDO GH 6X
&,6$3 $ UHIHULGD FRPLVV¥R WHP QDWXUH]D FRQVXOW
OLJDGD ¢ 6HFUHWDULD GH /RJ VWLFD H 7THFQRORJLD GD
2UODPHQWR H *HVW¥R WHQGR FRPR ILQDOLGDGH SURSR
DO-HV GH ORJ VWLFD VXVWHQWEYHO QR sPELWR GD DGPL
IXQGDFLRQDO H GDV HPSUHVDV HVWDWDLY GHSHQGHQWH'
GR 30DQHMDPHQWR 2UODPHQWR H *HVW¥R GR OLQLVW
3UHVLG-QFLD GD 5HS“EOLFD OLQLVW«ULR GH OLQDV H
,QGY%VWULD H &RP«UFLR ([WHULRU OLQLVW«ULR GD &L-Q
)DJHQGD H GD & RQWURODGRULD *HUDO GD 8QL¥R

&RXEH ¢ &,6$3 SURSRU ¢ 6HFUHWDULD GH /RJ VWLF
OLQLVW«ULR GR 30DQHMDPHQWR 2U©®DPHQWR H *HVW¥R
30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHQWEYHO SDUD
DXWEUTXLFED H IXQGDFLRQDO H DV HPSUHVDV HVWDWDLYV

&RQIRUPH R $UWLJR GR '"HFUHWR QD HODER
SODQRVY DV HQWLGDGHV GHYHP SUHYHU QR P QLPR

, P DWXDOL]D©¥R GR LQYHQWE£ULR GH EHQV H PDWHUL
GH PHQRU LPSDFWR DPELHQWDO SDUD VXEVWLWXLO¥R
, P SUEWLFDV GH VXVWHQWDELOLGDGH H GH UDFLRQD

, P UHVSRQVDELOLGDGHY PHWRGRORJLD GH LPSOHPI
,9 P DO-HV GH GLYXOJDO®¥R FRQVFLHQWL]DO¥R H FDS

&RP EDVH QR $SUWLJR GR 'HFUHWR Q | HP
,QVWUXO¥R 1RUPDWLYD Q | GD 6HFUHWDULD GH /RJ VW|
HVWDEHOHFHX DV UHJUDV SDUD HODERUDO¥R GRV 30DQR
RV SULQFLSDLY FRQFHLWRY DSUHVHQWDGRYVY QR $UWLJR
HVW¥R UHODFLRQDGRYV QR TXDGUR



4XDGUR

&RQFHLWRV GRYV 3/6

, WHP

&RQFHLWR

IR VWLFD 6XV

WHRMWHEWMHRO GH FRRUGHQD®¥R GR IC
GH LQIRUPD®-HV GR IRUQHFLPH
FRQVLGHUD D SURWHO¥R DPELH
GHVHQYROYLPHQWR HFRQYPLFR HT

&UW«ULRYV
6XVWHQWDELO

S3DUPHWURYV XWLOL]DGRV SDUD D
P®EMNWGHILDLY RX VHUYLORV HP 1XQ¢
VRFLDO H HFRQYTPLFR

SUEWLFDV
6 XVWHQWDELO

$©-HV TXH WHQKDP FRPR REMHWL
PROBEGBEHR FXOWXUD LQVWLWXFLRQDC

&RPSUD &RPSD

ERQWKDAMDO¥R SDUD XP JUXSR (
HWWDEHOHFLGRY QD TXDO D UHV
SURFHVVR OLFLWDWPpULR H JHUHC
SUHORV VHU¥R GH XP pUJ¥R RX
3% EOLFD )HGHUDO

XLOLEL

GH VXVWHQWDELOLGDGH QDV DWLYLGDGH
BUEWLFDYV $©-HV TXH WHQKDP FRPR REMHWLY
5DFLRQDOL]DOYRVWR S%EOLFR H FRQW QXD SULPD]LD Q
&ROHWD 6HOHWIRMHWD GH UHV GXRV VHUOLGRV S
VXD FRQVWLWXLO¥R RX FRPSRVLO¥R
&ROHWD 6HOHWLRMHKRD GRAVUUBY GXRV UHFLFOEYF
JHUDGRUD SDUD GHVWLQD®O¥RD&V DVVR
FDWDGRUHV GH PDWHULDLY UHFLFOEYHLV
5HV GXRV 5HFLEDWHWILWLY SDVV YHLV GH UHWRUC
GHVFDUWDGRV SHORV HUJ¥RV RX HQWLGDGHV GD $GPLQL
ODWHULDO GH &RQVXPR 7RGR PDWHULDOYRTXIS HP L
QRUPDOPHQWH VXD LGHQWLGDGH
OLPLWDGD D GRLV DQRYV
ODWHULDO 3HUPRGRWQWN EHQV H PDWHULDLV TXH
SHUGHP VXD LGHQWLGDGH | VLFD
RXWURV EHQV WHQGR GXUDELOLGDGH VX
,QYHQWEULR B5HOD@¥R GH PDWHULDLY TXH FRPS
JLODQFHLUR TXDQWLGDGH I"VLFD H ILQDQFHLUD D GH!'

JROQOWH HODERUDGR SHOR DXWRU $GDSWDGR GD ,1 1 |

$ GHILQLO®¥R GRV 30DQRV GH /RJ VWLFD 6XVWHQWf

,QVWUXO¥R 1RU

$UW

GHILQLGDYV

PDWLYD Q |

WHQGR R VHIXLQWH WHRU

| 2v 3/6 V¥R IHUUDPHQWDYV GH SODQHMDPHQWR

DO-HV PHWDV SUD]JRV GH H[HFX®

¥R H |



DYDOLD®¥R TXH SHUPLWH DR pUJ¥R RX HQWLGDGH HYV
UDFLRQDOL]D®¥R GH JDVWRV H SURFHVVRV QD $GP|
1250%$7,9% 1 | 6/7, 032*

,QVWUXO¥R 1RUPDWLYD 1 | GH DLQGD SUHY- HFP
HODERUDGRYV SHOR pUJ¥R RX HQWLGDGH H VXD GHOHJD
([HEXWLYR GR UHVSHFWLYR OLQLVW«ULR RX FDUJR HTX
HPSUHVDV HVWDWDLY GHSHQGHQWHYV 2V SODQRV SRGHP
HQWLGDGH HP UD]¥R GD FRPSOH[LGDGH GH VXD HVWUXW !

2 FRQWH%“GR GRV 30DQRV GH /RJ VWLFD 6XVWHQW{
VHIXQGR R $UWLJR | GD ,1 | H FRQIRUPH D GHWHUPLQI

$UW | 2V 3/6 GHYHU¥R FRQWHU QR P QLPR

, P DWXDOL]D®¥R GR LQYHQWEULR GH EHQV H PDWHUL

GH VLPLODUHY GH PHQRU LPSDFWR DPELHQWDO SDUD
, P SUEWLFDV GH VXVWHQWDELOLGDGH H GH UDFLRQD
, P UHVSRQVDELOLGDGHY PHWRGRORJLD GH LPSOHPI

,9 P DO-HV GH GLYXOJDO®¥R FRQVFLHQWL]DO©¥R H FDS

$ QVWUXO¥R HP VHX $UWLJIR | LQIRUPD TXH SDUD J
&RPLVV¥R FRPSRVWD SRU QR P QLPR WU-V VHUYLGRUHYV
HOQOWLGDGHV &RQIRUPH R 3DUEJUDIR | GR PHVPR $UWL
IR} VWLFD 6XVWHQWEYHO VHUE D DWULEX GD D HODERUI
3/6 1R TXDGUR V¥R DSUHVHQWDGRV RV LWHQV FRQVWLEL
HDV $-HV H $UWLJRV UHODFLRQDGRY QD PHVPD ,QVWUX

4XDGUR $©-HV H DUWLJRV GD ,QVWUXO©O¥R 1RUPDWLYD C

,QFLVR GR $UV$O©-HV H $UWLJRV 5HODFLRQDGRV QD ,1
1

, DWXDOL]D$UWS$ HODERUDO¥R H DWXDOL]DO©¥R
LQYHQWEULR GHYHU¥R VHU IHLWDV HP FRQIRUPL
PDWHULDLV GI6('$3 Q] GH GH DEULO GH
HQWLGDGH H L VXEVWLWXLU

VLPLODUHV ¢
LPSDFWR DPEI3DUEJUDIR “%QLFR 2 LOQYHQWEULR G
VXEVWLWXLO¥RSHODWOL GRVY PDWHULDLV GH FRQV
DGPLQLVWUDWLYDV DGTXLULGRV S
XP DQR FRQIRUPH $QHI[R ,




. P SUELWLFL
VXVWHQWDELO
UDFLRQDOL]D®
PDWHULDLYV H V

$UW | Vv SUEWLFDV GH VXVWHQWD
PDWHULDLY H VHUYLORYV GHYHU¥R |
WHPDV

HEPOLOVWIRULDO GH FRQVXPR FRPSUHH(
LPSUHVV¥R FRSRV GHVFDUWEYHLV
P HQHUJLD HO«WULFD

vy, P £EIXD H HVIJRWR

, 9 P FROHWD VHOHWLYD

9 p TXDOLGDGH GH YLGD QR DPELHQ
9, FRPSUDV H FRQWUDWD®-HV VXV
PHQRV REUDV HTXLSDPHQWRV VH
GH WHOHIRQLD GH SURFHVVDPHQW
H GH PDOQOXWHQ®¥R SUHGLDO H

9,, BGHVORFDPHQWR GH SHVVRDO F
WUDQVSRUWH FRP IRFR QD UHGXAG@
VXEVWeQFLDYV SROXHQWHYV
SDUELJUDIRVVLRUEFRLBDY GH VXVWHQW
GR XVR GH PDWHULDLY H VHUYLORY
VHU XWLOL]DGDV FRPR UHIHU-QFLD

FF

H FDU\

WH GFH

UYLOR

QD HC

.., PUHVSRQVD
PHWRGRORJLD
LPSOHPHQWD ©!}
GR SODQR

$UW | 2\GBYBHU¥R VHU IRUPDOL]DG
FDGD WHPD FLWDGR QR DUW | GH
FRP RV VHIXLQWHYV WuSLFRYV

., REMHWLYR GR 30DQR GH $0O¥R
GHWDOKDPHQWR GH LPSOHPHQW
.., XQLGDGHV H £UHDVOH®HROWILE
DO¥R H UHVSHFWLYRV UHVSRQVEYHL
,9 PHWDV D VHUHP DOFDQ®DGDV S
9 FURQRJUDPD GH LPSODQWD®O®¥R C
9, SUHYLV¥R GH UHFXUVRV ILQDQF

DO¥R

DV SH
vV
DUD FI

DV DC

HQWUH RXWURV QHFHVVEULRYVY SDUD D LP

i | 3buD RV WHPDV OLVWDGRV QR
VHU¥R DYDOLDGRV VHPHVWUDOPFE

XWLOL]DQGR QR P QLPR RV LQGLFDGRUH

i | &DVR R pUJ¥R RX HQWLGDGH L
GHYHU¥BHVIHULGRY RV UHVSHFWLY
QRPH ITpUPXOD GH FEOFXOR [IRQW
DSXUD©®©¥R H SHULRGLFLGDGH GH DS

XUDOY¥

,9 DO-HV GH G
FRQVFLHQWL]D
FDSDFLWDO¥R

$UW $V LQLFLDWLYDV GH F
VXVWHQWDELOLGDGH GHYHU¥R VH
&DSDFLWDO¥R GDV XQLGDGHV LQWI
IHGHUDO GLUHWD GDV DXWDUTXLD
GLVSRVWR QR 'HFUHWR Q| GH
SODQRRAWDODSEMHFLWDO¥R VLPLODUHV QF

GHSHQGHQWHV

JRQWH HODERUDGR SHOR DXWRU FRP EDVH QD ,1 1 |



4XDQWR ¢ SXEOLFLGDGH GRV 30DQRV GH *HVWY¥R G
1RUPDWLYD 1 | HP VHX $UWLJR GHWHUPLQD TXH D H
VHU GLVSRQLEL®EID @DMDIR]DO©-HV H QR $UWLJIR GHI
SXEOLFDO®¥R GRV UHVXOWDGRV DOFDQODGRV D SDUWLU
DUWLJR KE£ D GHWHUPLQDO¥R GH SXEOLFDO¥R VHPHVW!
LPSOHPHQWD®¥R GRV 3/6 (VVH DFRPSDQKDPHQWR GHYHU
DV LQIRUPD®-HV VREUH DV PHWDV DOFDQODGDV EHP ¥
LQGLFDGRUHV ,16758%...2

$R ILQDO GH FDGD DQR FRQIRUPH R $UWLJR FDGI
R UHODWWULR GH DFRPSDQKDPHQWR GR 3/6 GH PRGR D H
H DYDOLD©O¥R GRV 3/6 H GLVSRQLELOL]E£ OR HP DPELHQW
([HEXWLYD GD &,6$3 (VVHV UHODWMULRY GHYHP FRQWHU
UHVXOWDGRY DOFDQO®DGRYVY H D LGHQWLILFDO¥R GDV D®-F

352*5$0$6 (0 $1'$0(172 1$ (6)(5$ )('(5$/

2 $UW GD ,QVWUXO©O¥R 1RUPDWLYD Q | LQIRUF
REVHUYDGDV QD HODERUDO¥R GRV 30DQRV GH *HVW¥R
HOQWLGDGHV VHQGR TXH RV SODQRV GH D©-HV GHVVDV LC

'"HOQOWUH HVVDV LQLFLDWLYDV HVW¥R RV VHIXLQWHYV !

3URJUDPD GH (ILFL-QFLD GR *DVWR 3%EOLFR b 3(*
3URJUDPD 1DFLRQDO GH &RQVHUYD®¥R GH (QHUJLD
$JHQGD $PELHQWDO QD $GPLQLVWUD®¥R 3%EOLFD F
&ROHWD 6HOHWLYD 6ROLGEULD

3URMHWR (VSODQDGD 6 XVWHQWEYHO b 3(6
&RQWUDWD® -HV 3%EOLFDV 6XVWHQWEYHLV b &36

'HVWDEFD VH TXH HVVHV SURJUDPDV FRQW=-P LQIRUP
UHIHU-QFLD SDUD HODERUD®¥R GRV LQGLFDGRUHV D VH
FRQVWUXO©¥R GD IXQGDPHQWD®O®¥R WHHULFD IRUQHFHQGR
TXH HVWHMDP HP DQGDPHQWR QD 2UJDQL]DO®¥R 1DV V
REMHWLYRY FDUDFWHU VWLFDV H DSOLFD®-HV UHODFLRC



'"HVVH PRGR « SRVV YHO FRQVLGHUDU R 3/6 FRPR X
SURFHVVRV TXH SRVVLELOLWD D LQFRUSRUDO®¥R GDV P
JRYHUQDPHQWDLY QD HVIHUD )HGHUDO

SURJUDPD GH (ILFL-QFLD GR *DVWR 3“EOLFR b 3(*

(VWH SURJUDPD IRL GHVHQYROYLGR QR oPELWR GD |
OLQLVW«ULR GR 30DQHMDPHQWR 2U©®DPHQWR H *HVW¥R
TXDOLGDGH GR JDVWR SW%EOLFR D SDUWLU GD HOLPLQD¢
FRQW QXD GD JHVW¥R GRV SURFHVVRV EXVFDQGR D RWL
FLGDGY¥RV 3URS-H XPD DO¥R GH SDUFHULD HQWUH RV pU.
GLVVHPLQDQGR DV PHOKRUHV SUEWLFDV TXH SURPRYDP F
UHVXOWDGRYV PDLV HFRQYPLFRV 3RVVLELOLWD D FDSDFL!
JHUHQFLDPHQWR GH GHVSHVDV H FRQVFLHQWL]DO©¥R GRV
SDUWLU GD FRQVROLGD®O¥R GH ERDV SUEWLFDV QD JHVW
XP %DQFR GH %RDV 3UEWLFDV RQGH « SRVV YHO FRQVXC
LPSOHPHQWD®O¥R H RV EHQHITFLRV RULXQGRV GD VXD D
DGRWDUDP 0,1,67<5,2 '2 3/$1(-$0(172

SURJUDPD 1DFLRQDO GH &RQVHUYDO¥R GH (QHUJLD ({

(VWVH 3URJUDPD IRL LQVWLWX GR SHOR *RYHUQR )H
UHDOL]DGD SHOR OLQLVW«ULR GH OLQDV H (QHUJLD VH
(OHWUREUDV 7HP SRU REMHWLYRV SURPRYHU R XVR HI
GHVSHUG FLR UHGX]JLQGR RV FXVWRV H LQYHVWLPHQWHF
OoOLJDGDV ¢V £UHDV GH LQRYDO¥R H FDSDFLWDO¥R GH S
HQHUJ«WLFD 3RU PHLR GR 6HOR 3URFHO GH (FRQRPLD
GLVSRQLELOL]D SDUD RV FRQVXPLGRUHV LQIRUPD®-HV L
DSDUHOKRV SRU RFDVL¥R GH VXD DTXLVLO¥R (VWLP)
FRPHUFLDOL]D©¥R GH SURGXWRV FRP PHOKRU GHVHPSF
LPSDFWDP HP HFRQRPLD H SUHVHUYD®¥R GR PHLR DPELH(



$IJHQGD $PELHQWDO QD $GPLQLVWUDO¥R 3%EOLFD P

SURJUDPD LPSODQWDGR GHVGH IRL GHVHQYROY
LQFOXV¥R GD 5HVSRQVDELOLGDGH 6RFLRDPELHQWDO M
FULW«ULRV GH VXVWHQWDELOLGDGH QD DGPLQLVWUDO®¥|
UHODFLRQDGDYVY D LQYHVWLPHQWRY DTXLVLO-HV GH PDW
SRU REMHWLYR R DXPHQWR GD HILFL-QFLD QRV SURFHVYV
VRFLRDPELHQWDLY QDV DWLYLGDGHV SY“EOLFDV SURF
LOQVWLWXFLRQDLV UHGX]LQGR LPSDFWRV VRFLRDPELH
SRVVLELOLWDQGR D SURGX®¥R H FRQVXPR VXVWHQWEYH
TXDOLGDGH GH YLGD GRV VHUYLGRUHV H VHQVLELOL]D
REVHUYeQFLD GDV TXHVW-HV QD £UHD VRFLRDPELHQWD
WHPEWLFRYVY OLIJDGRYV DR XVR UDFLRQDO GRV UHFXUVRYV
UHV GXRV VUOLGRV TXDOLGDGH GH YLGD QR DPELHQWH
VHUYLGRUHV H /LFLWD®©-HV OLJDGDV D FRPSUDV FRC
0,1,67<5,2 $ 3

&ROHWD 6HOHWLYD 6ROLGEULD

$ &ROHWD B6HOHWLYD 6ROLGEULD « FDUDFWHUL]DGLE
'"HFUHWR Q | GH GH RXWXEUR GH FRPR ¢FR
GHVFDUWDGRY VHSDUDGRV QD IRQWH GH JHUDGRUD SDL
FDWDGRUHV GH PDWHULDLYV UHFLFOEYHLVe %5$6,/ '(&5(
'"HFUHWR R *RYHUQR )HGHUDO LQVWLWXLX MXQWR DRV
IHGHUDO GLUHWD H LQGLUHWD D REULJDWRULHGDGH GF
JHUDGRV H VXD GHVWLQD®O¥R ¢V DVVRFLDO©-HV H FRRSHU!
%5$6,/ '(&5(72 1 |

2 3URMHWR (VSODQDGD 6 XVWHQWEYHO b 3(6

SURMHWR LPSODQWDGR HP SRU PHLR GD 3RUWDL
SHORV OLQLVW«ULRYVY GR 30DQHMDPHQWR OHLR $PELHQW



GD 3UHVLG-QFLD GD 5HSYWWEOLFD 7HP FRPR REMHWLYR
SYYWEOLFD IHGHUDO QD DGR®¥R GH XP PRGHOR GH JHVW:
HILFLHQWHY ,QWHJUD D©-HV UHODFLRQDGDV ¢ $JHQGD %
SURJUDPD GH (ILFL-QFLD GR *DVWR P 3(* GR 3URJUDPD
(O«~WULFD p 3URFHO H D &ROHWD 6HOHWLYD 6ROLGEULD
UDFLRQDO GRV UHFXUVRV QDWXUDLY H D SURPRO¥R D V
DVSHFWRYV VRFLDLV H HFRQTPLFRYVY QR asPELWR GD $GPLQ
RUJDQL]D®-HVY SDUWLFLSDQWHYV HVWDEHOHFHUHP PHWDYV
HVIRWR FRQWUDWRV H VHUYLORV HQWUH RXWURV 0,1

&RQWUDWD®O®-HV 3“%ZEOLFDV 6 XVWHQWEYHLV P &36

2 SURJUDPD « FRRUGHQDGR SHOR <UJ¥R FHQWUDO
6HUYLORV *HUDLV bP 6,6* H WHP SRU REMHWLYR YLDELOL
VRFLDLVY QDV FRPSUDV S“WEOLFDV QD DGPLQLVWUDO®O¥R
FRQVROLGDO®©¥R GH XP PRGHOR MXVWR GH GHVHQYROYLP
LOQVWLWXFLRQDO VHUYLQGR GH UHIHU-QFLD SDUD RXWU
PHLR GD ,QVWUXO©¥R 1RUPDWLYD Q] GH GH MDQHLUF
7THFQRORJLD GD ,QIRUPDO¥R PbP 6/7, 03 IRUDP LQVWLWX ¢
DPELHQWDO QD DTXLVLO¥R GH EHQV FRQWUDWDO¥R GH \
JHGHUDO GLUHWD DXWEUTXLFD HIXQGDFLRQDO

'HQWUR GR FRQWH[WR GDV FRQWUDWD®-HV HVWE D
SURFHGLPHQWR DGPLQLVWUDWLYR FRP R REMHWLYR GH "
EHQV VHUYLORV H REUDV TXH SHUPLWDP R VHX IXQFLRQL
SDUD SRVVLELOLWDU D LPSOHPHQWD®O¥R SRO WLFDV S¥E
GH SURGXO¥R TXH DWHQGD D £UHD SY“WEOLFD OHYDQC
VXVWHQWDELOLGDGH &2175%$7%$%—(6 30c%/,&%6

2 6LVWHPD GR 3URJUDPD GH (ILFL-QFLD QR *DVWR b ¢

2 6,*3(* IRL GHVHQYROYLGR D SDUWLU GH SODQLOF
FROHWD GH GDGRV VREUH FRQVXPR GH UHFXUVRV FRPR H



GH SODQRV GH D©-HV H PHWDV SHODV RUJDQL]D®-HV SDU
SDUD DSRLDU R 3URJUDPD GH (ILFL-QFLD GR *DVWR 3Y%E
SDUWLFLSDQWHY SRGHP FROHWDU RV GDGRV QHFHVVEU
VHUYLQGR SDUD D HODERUD©O¥R GR SODQHMDPHQWR GH D
V¥R DFRUGDGDV PHWDV GH JDVWR H HODERUDGRYV SODQF
6,63(*

$ JLIXUD DSUHVHQWD XPD YLV¥R GR 3/6 FRPR LQ\
FRRUGHQDO¥R HQWUH DV GHPDLV LQLFLDWLYDV LPSOHPH

)LIXUD , QWHUDO®¥R 3/6 H SURJUDPDYV

JRQWH HODERUDGR SHOR DXWRU



0(72'2/2*,%

1HVWH FDS WXOR V¥R DSUHVHQWDGRYVY RV SURFHGLPF
VHU DSOLFDGD QD HODERUDO®O¥R GR HVWXGR 6¥R DSUH
WLSRORJLD GH GDGRV DV W«FQLFDV GH FROHWDV H GH D

&$5%$&7(5,=$%...2 '$ 3(648,6% ( 7,32/2*,%$ '( '$'26

3DUD GHILQLO¥R GR WUDEDOKR R HPEDVDPHQWR
FODVVLILFDO©¥R GH SHVTXLVDV DSUHVHQWDGDV SRU *L(
SHVTXLVD TXDQWR ¢ £UHD GH FRQKHFLPHQWR H FR
'"HVHQYROYLPHQWR &LHQW ILFR H 7HFQROMJILFR &13T
LQWHUGLVFLSOLQDU $ HVSHFLDOLGDGH HQTXDGUD VH HF
DPELHQWH 1R TXH VH UHIHUH ¢ ILQDOLGDGH D SHVTX
¢cDEUDQJH HVWXGRY HODERUDGRV FRP D ILQDOLGDGH GH
GDV VRFLHGDGHV HP TXH RV SHVTXLVDGRUHV YLYHPé *
JHUDO H HVSHF ILFRV D SHVTXLVD « FDUDFWHUL]DGD ¥
SURSRUFLRQDU PDLRU IDPLOLDULGDGH FRP R SUREOHPD

S $0O0«P GLVVR FRQIRUPH R PHVPR DXWRU D SH\
SODQHMDPHQWR PDLV IOH[ YHO FRQVLGHUDQGR P¥%OW
IHQTPHQR REMHWR GR HVWXGR

&RP UHIHU-QFLD DR P«WRGR HPSUHJDGR WDPE«P S
SHVTXLVD « HP PDLRU SDUWH ELEOLRJUEILFD SDUD D FF
UHIHUHQFLDO WHpPULFR SXEOLFDGR HP HVWXGRV LPSOHP
SHVTXLVD « GRFXPHQWDO TXDQWR ¢ EXVFD GH LQIRUPDO®.
HP YLJRU GLVSRQ YHO HP DPELHQWH YLUWXDO GDV RUJD
DR P«WRGR GH SHVTXLVD SDUD FROHWD GH GDGRV TXDQ\
H VLVWHPD GH DYDOLD®©¥R SDUD HODERUD®¥R H LPSOHPH}
« HPEDVDGD QD SHVTXLVD DO¥R MXQWR DRV JUXSRV OL.
HVWXGR TXDLV VHMDP HQJHQKDULD LQIUDHVWUXWXUD
HLIRV WHPE£WLFRY $ FROHWD GH GDGRV IRL HIHFXWDGD



SHVTXLVD ELEOLRJUEILFD H GRFXPHQWDO GH PRGR D G
LGHQWLILFDU QD OHJLVODO®¥R UHIHUHQFLDO H QRV 30D
LQGLFDGRUHVY H WHPDV SURSRVWRY SDUD VXD HODERUDC®
GH FULW«ULRV SDUD D VHOH©®©¥R GH LQGLFDGRUHV H V)
VXVWHQWDELOLGDGH 'H PRGR TXH VHMD SRVV YHO DYIL
SHVTXLVD ¢WRUQD VH QHFHVVE£ULR VDEHU FRPR RV G
SURFHGLPHQWRY DGRWDGRV HP VXD DQE£OLVH H LQWHU.
SHVTXLVD TXDQWR ¢ FROHWD GH GDGRV « FODVVLILFD
DSOLFDELOLGDGH GRV LQGLFDGRUHYV GD ,QVWUX®¥R 1RU
LGHQWLILFDGRY QRV SODQRV GLVSRQLELOL]JDGRV QD F
*RYHUQDPHQWDLYVY 4XDQWR ¢ W«FQLFD HPSUHJDGD SD
FDWHJRUL]D©¥R GH WHPDV SUHVHQWHY QRV 3/6 H GRV F
LQGLFDGRUHYVY FRQIRUPH DV GLPHQV-HV GH VXVWHQWDELC
UHIHUHQFLDO GH %DUGLQ

'H PRGR D SHUPLWLU PHOKRU FRPSUHHQV¥R H GH
VHIXLGRV GXUDQWH D H[HFX©¥R GD SHVTXLVD « DSUHV
DWHQGLPHQWR DRV REMHWLYRV SURSRVWRYV

3(648,6% % ,%/,2*5f),&$ ( '2&80(17$/

&RQIRUPH *LO S D SHVTXLVD ELEOLRJUEILFI
EDVH HP OLYURV DUWLJRV WHVHV H GLVVHUWD®O-HV H GI
SHOD ,QWHUQHW $VVLP IRL HODERUDGD D SHVTXLVD S
UHIHUHQFLDQGR RV FRQFHLWRV GH 30DQRV GH *HVW¥R
6XVWHQWDELOLGDGH H 'LPHQV-HV GD 6 XVWHQWDELOLGDG

&RQVLGHUDQGR VH TXH D ELEOLRJUDILD TXDQWR
FRQFHQWUDU D EXVFD GDV IRQWHYV GH SHVTXLVD D SDUW
&RPSUDV GR *RYHUQR )HGHUDO R &RPSUDV *RYHUQDPHQ
VH IXQGDPHQWD QD IRQWH GH LQIRUPDO¥R FRQILEYHO L
&DWDORJDGRV 6RPD VH D LVVR R DPELHQWH YLUWXDO
30DQRYVY FRP DFHVVR D HVVHV GRFXPHQWRV QXPD SC



GLVSRQLELOL]DGDVY HQWUH RXWUDV LQIRUPD®-HV VREUH
UHDOL]DGD HP Z2ZZ FRPSUDVJRYHUDPHQWDLY JRYOCHWNHO
6XVWHQWDELOLGDGH QD £UHD GR *HVWRU GH &RPSUDV 1
*HVW¥R GH /RJ VWLFD 6 XVWHQWEYHO 30ODQRV &DWDORJD
H $©0-HV 6 XVWHQWEYHLVY 1HVVD S£JLQD GLVSRQLELOL]
WHPDV TXH LQFOXHP FRPSUDV VXVWHQWDELOLGDGH H
EXVFD VHOHFLRQRX VH QR FDPSR ¢7RGDV DV &DWHJIRULEL
6XVWHQWEYHO 'HVVD EXVFD UHVXOWRX HP LQIRUPDO®:t
LQIRUPD®©-HV TXDQWR D URODGMW IDWIRANV B @ WDDY@-®l lvD @Y.RV L J R
VH VRPHQWH RV UHODFLRQDGRYV DRV 30DQRV RULJLQDLYV
SODQRV FRQVLGHUDGRY FDWDORJDGRYV

(P QRYD FRQVXOWD IRL IHLWD QRYD VHOHO¥R QF
XWLOL]DQGR VH FRPR ILOWUR GH SHVTXLVD 7RGDV DV &L
UHVXOWRX QD ORFDOL]D©¥R GH PDLV SODQRV Q¥R HJ[LEL
GRLV FULW«ULRV GH EXVFD SODQRVY FDWDORJDGRV (V\
R SDQRUDPD GRV 3/6 H LQGLFDGRUHV SUHVHQWHV H RE
SDUD HODERUD®©®¥R GRV LQGLFDGRUHV $ OLVWD GRV 3/¢
UHIHUHQFLDO GH 30DQRV GH /RJ VWLFD 6XVWHQWEYHO
,QVWLWXLO¥R H $QR GH (ODERUDO®¥R $ UHOD®O¥R GH 3/6 |
GXUDQWH RV WUDEDOKRY GD &RPLVV¥R

«

4 XDGUR 5HOD©¥R GH 3/6 FDWDORJDGRYV

F
6LJOD GD |[IRPH GD 2UJDQL]DO¥R $Q
2UJDQL]DO@¥R 3XEOLFDO¥R
$1&,1( $J-QFLD 1DFLRQDO GR &LQHPD
$1((/ $J-QFLD 1DFLRQDO GH (QHUJLD (O«WULFD
% & % %DQFR &HQWUDO GR %UDVLO
&$'( &RQVHOKR $GPLQLVWUDWLYR GH 'HIHVD (FRQYPLFD
&(7(0 &HQWUR GH 7THFQRORJLD OLQHUDO
&,6&($ &RPLVV¥R GH ,PSODQWDO®¥R GR 6LVWHPD GH &RQWUROH
&1(1 &RPLVV¥R 1DFLRQDO GH (QHUJLD 1XFOHDU
&13T &RQVHOKR 1DFLRQDO GH 3HVTXLVD &LHQW ILFD H 7HFQR
&2'(9%$6) &RPSDQKLD GH 'HVHQYROYLPHQWR GRV 9DOHV GR 6¥R )U
'12&6 'HSDUWDPHQWR 1DFLRQDO GH 2EUDV &RQWUD DV 6HFDYV
(0%5%$3$ (PSUHVD %UDVLOHLUD GH 3HVTXLVD $JURSHFXEULD
(3( (PSUHVD GH 3HVTXLVD (QHUJ«WLFD
) &3 )XQGDOY¥R &XOWXUDO 3DOPDUHYV
)81$57( )XQGDO¥R 1DFLRQDO GH $UWHYV
L% $0% ,QVWLWXWR %UDVLOHLUR GR OHLR $PELHQWH H GRV 5HF




6LJOD GD |[IRPH GD 2UJDQL]DO¥R $Q

2UJDQL]D@¥R 3XEOLFDO¥R

(1 ' QVWLWXWR GH (QJHQKDULD 1XFOHDU

)&( &UDWR ,QVWLWXWR )HGHUDO GH (GXFDO¥R &L-BBBHEBB 7HFQ
$FHVVR FRPSOHPHQWDU QR VLWH KWWS LIFH HGX EU FUL

)(6 &DPSYXQNWLWXWR )HGHUDO GH (GXFDO¥R GR (VSLULWR 6DQWR

&DFKRHLUR GR

,WDSHPLULP

,)10* ,QVWLWXWR J)HGHUDO GR 1RUWH GH OLQDV *HUDLYV

)51 ,QVWLWXWR J)HGHUDO GH (GXFDO¥R &L-QFLD H 7THFQROR.

)56 ,QVWLWXWR J)HGHUDO GH (GXFDO¥R &L-QFLD H 7THFQROR

) 6(57...2 ,QVWLWXWR J)HGHUDO GH (GXFDO¥R GR 6HUWY¥R 3HUQDP

,)68/'(0,1$6 QVWLWXWR JHGHUDO GH (GXFDO¥R &L-QFLD H 7HFQRORJ

1% ,QG%VWULDV 1XFOHDUHV GR %UDVLO

13$ ,QVWLWXWR 1DFLRQDO GH 3HVTXLVDV GD $PD]TQLD

,13( ,QVWLWXWR 1DFLRQDO GH 3HVTXLVDV (VSDFLDLV

16$ ,QVWLWXWR 1DFLRQDO GR 6HPL £ULGR

17 ,QVWLWXWR 1DFLRQDO GH 7THFQRORJLD

. 3($ ,QVWLWXWR GH 3HVTXLVD (FRQYPLFD $SOLFDGD

%5 - ,QVWLWXWR GH 3HVTXLVDV -DUGLP %RWaQLFR GR 5LR Gl

/1% IDERUDWRULR 1DFLRQDO GH $VWURI VLFD

/1&& /IDERUDWPULR 1DFLRQDO GH &RPSXWDO¥R &LHQW ILFD

0$67 OXVHX GH $VWURQRPLD H &L-QFLDV $ILQV

0& OLQLVW«ULR GDV &RPXQLFD©-HV

0&7, OLQLVW«ULR GD &L-QFLD 7HFQRORJLD H ,QRYDO¥R

0',& OLQLVW«ULR GR 'HVHQYROYLPHQWR ,QG%VWULD H &RP«U

0) OLQLVW«ULR GD )D]HQGD

0,1& OLQLVW«ULR GD &XOWXUD

00$ OLQLVW«ULR GR OHLR $PELHQWH H GR 6HUYLOR )ORUHVWE

00( OLQLVW«ULR GH OLQDV H (QHUJLD

03(* OXVHX 3DUDHQVH (P OLR *RHOGL

07( OLQLVW«ULR GR 7UDEDOKR H (PSUHJR

21 2EVHUYDWQMULR 1DFLRQDO

6) 6HQDGR JHGHUDO

75(1685% (PSUHVD GH 7UHQV B8UEDQRYV GH 3RUWR $OHJUH 6 $

75( 51 7ULEXQDO 5HJLRQDO (OHLWRUDO GR 5LR *UDQGH GR 1RU

8)& 8QLYHUVLGDGH )HGHUDO GR &HDUE

8)(56% 8QLYHUVLGDGH )HGHUDO 5XUDO GR 6HPL fULGR

8))6 8QLYHUVLGDGH )HGHUDO GD )URQWHLUD 6XO

8)* 8QLYHUVLGDGH )HGHUDO GH *RLEV

8)23$% 8QLYHUVLGDGH )HGHUDO GR 2HVWH GR 3DUE

8)3% 8QLYHUVLGDGH )HGHUDO GD 3DUD ED

8)5% 8QLYHUVLGDGH )HGHUDO GR 5HFTQFDYR GD %DKLD

8)55 8QLYHUVLGDGH )HGHUDO GH 5RUDLPD

8)6 8QLYHUVLGDGH JHGHUDO GH 6HUJLSH

8)6& 8QLYHUVLGDGH )HGHUDO GH 6DQWD &DWDULQD

8)6- 8QLYHUVLGDGH )HGHUDO GH 6¥R -R¥R 'HO 5HL

8)60 8QLYHUVLGDGH )HGHUDO GH 6DQWD ODULD

8)7 8QLYHUVLGDGH )HGHUDO GH 7TRFDQWLQV

8)9-0 8QLYHUVLGDGH )HGHUDO GRV 9DOHV GR -HTXLWLQKRQKD

81,)$/ 0* 8QLYHUVLGDGH JHGHUDO GH $OIHQDV

81,)(63 8QLYHUVLGDGH )HGHUDO GH 6¥R 3DXOR

86& 8QLYHUVLGDGH GR 6DJUDGR &RUD®O¥R

87)35 8QLYHUVLGDGH 7HFQROMJLFD J)HGHUDO GR 3DUDQEf &DP

9%/ (& (QJHQKDULD &RQVWUX®©-HV H )HUURYLDV 6 $

| 6535) 6|( | 6XSHULQWHQG-QFLD 5HJLRQDO GD 3b5) 6HUPLSH

JRQWH HODERUDGR SHOR DXWRU



1D H[HFX©¥R GD SHVTXLVD LGHQWLILFRX VH D F
DFRPSDQKDPHQWR GRV SODQRV (PERUD Q¥R VHMDP DSOI
D SUHVHQ®D GHVVH Q“PHUR GH UHODWMPULRY GHPRQVWL
PROQLWRUDPHQWR GRV SODQRV HP UHODO®©¥R DR WRWDO
SHVTXLVD IRL SRVV YHO LGHQWLILFDU TXH SODQRV SX
FRUUHVSRQGHQGR D GRV SODQRV FDWDORJDGRYV
LOQVWLWXL®-HV HP SURPRYHU D GLVVHPLQD®¥R GD FXOW
XPD IRUPD GH UHSOLFDU HVVDV LQIRUPD®-HV MXQWR ¢ F
6DJUDGR &RUD®¥R 86& FRQVWRX QD OLVWD GH 30DQKF
4AXDQWR DR DQR GH SXEOLFDO¥R SODQRV IRUDP SXEOL

FRP DQR GH SXEOLFDO¥R Q¥R LGHQWLILFDGR 2 JUEILFR
GRV SODQRV HQWUH H 7DO REVHUYDO¥R LQGLFD X
H XPD HVWDELOL]D®©¥R QRV DQRV VHIJXLQWHYV 'HVWD
SODQRV FDWDORJDGRV QR 3RUWDO GH SODQRV IRL IHL
SRVVLELOLWDU PDLRU DEUDQJ-QFLD HVWDW VWLFD

*UEILFR 3XEOLFD®-HV GH 3/6 SRU DQR

JROQWH HODERUDGR SHOR DXWRU
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'H PRGR D SRVVLELOLWDU D DQE£OLVH GDV LQIRUPDO®
FRQWULEXLU SDUD D GHOLPLWDO®¥R GR FRQWH¥»”GR ELEOL
FDWHJRUL]DO©¥R &RQIRUPH %DUGLQ HVVD RSHUDO®¥R
FRQVWLWXLQWHY GH XP FRQMXQWR SRU GLIHUHQFLD®¥R
J-QHUR DQDORJLD FRP RV FULW«ULRYVY SUHYLDPHQWH
GHILQLO®¥R GDV FDWHJRULDLY SDUD D SHVTXLVD FRQWUL
GD ELEOLRJUDILD H GD SHVTXLVD GRFXPHQWDO $LQGD
FRPR SULPHLUR REMHWLYR GD PHVPD PDQHLUD TXH C
FRQGHQVDO¥R XPD UHSUHVHQWD®O®¥R VLPSOLILFDGD GR\

'HVVD IRUPD D VHOH®©¥R GR FRQWH¥”“GR IRFRX RV WE
OLJDGD ¢ ,QVWUXO¥R 1RUPDWLYD Q | GD 6/7, 032* GH
H D HODERUD®©¥R GRV 30DQRV GH *HVW¥R GH /RJ VWL
FDWDORJDGRV H GLVSRQLELOL]DGRV QR 3RUWDO GH &R
6XVWHQWDELOLGDGH D SDUWLU GR HQIRTXH SURSRVWR
SHUVSHFWLYD GRV DXWRUHV FRQVWDQWHYV GD SHVTXLVD
1RUPDWLYD Q | H QRV ,QGLFDGRUHV GH '"HVHQYROYLPH(

DSUHVHQWD D GLVWULEXL©¥R GDV FDWHJRULDV TXDQW
GR HVWXGR

4XDGUR &DWHJRULDYVY GH DQ£OLVH

FR
&DWHJRULD (OHPHQWR &HQWUPDO )LQDOLGDGH

"HVHQYROYLRIRQWRLMVRY | 'LVWLQJXLU RV|PRIQEBLWRV GH
6XVWHQWD E L&DUITFGAHH U VW IGADAHQYROYLPHQ@WR HIUD QG H
VXVWHQWDELOLGDGWD
/JHILVODO©¥R &RQFHLUWBNQWLILFDU RV FRQHFWRWR Y GH
'LUHWUL]JHV | OLJDGRV ¢V GLUHWWUN®YRHIRUPDWLYD
$VSHFWRV /H]JBUWRSRVLO¥R GH GMHBIOVV 032* GH
([LJ=-QFLDV LQGLFDGRUHV QRV 30DQRV GH
*HVW¥R GH /RJIJVWLFD
6XVWHQWEYHO
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$Suv D OLVWDJIHP GRV 3/6 XWLOL]J]DQGR VH FRPR W«

SRU

%DUGLQ

SURFHGHX VH D LGHQWLILFDO¥R

F

TXDQWLILFD©¥R GRV LQGLFDGRUHV FRUUHVSRQGHQWHYV

PHWRGRORJLD UHVXOWDUDP QD FRQVWUXO¥R GR TXDGUF
IXQGDPHQWDU D DYDOLD©¥R GD DSOLFDELOLGDGH GRV L
Q | FRQVLGHURX VH RV WHPDV FHQWUDLY H LQGLFDG
UHIHUHQFLDO 9HULILFRX VH VH LQGLFDGRUHY HUDP DSO
HP XVR QD 2UJDQL]D©¥R DWXDOPHQWH &DEH GHVWDFDU
WHPD FRPR XP DVVXQWR HVSHF ILFR D VHU SURSRVWR
GH /RJ VWLFD 6XVWHQWEYHO H OLJDGR ¢V SUEWLFDV GH
PDWHULDLY H VHUYLORYV

&RP UHIHU-QFLD ¢ FODVVLILFDO¥R GDV GLPHQV:-HV
VXVWHQWEYHO UHDOL]RX VH D DQ£OLVH GH FRQWH¥*“GR



6XVWHQWEYHO GR ,%*( %UDVLO $ SDUWLU GDV FDUD
QDV REVHUYD®-HV GRV DXWRUHV GD SHVTXLVD GH EDVH
UHODFLRQDGDV ¢V GLPHQV-HV GR GHVHQYROYLPHQWR V)
GR GHVHQYROYLPHQWR VXVWHQWEYHO SURSRVWDV QR (
LQVWLWXFLRQDO

3DUD D FODVVLILFDO¥R GRV LQGLFDGRUHV QD 3XEOL
FRQWHY%GR 'R WH[WR GR GRFXPHQWR GR ,%*( IRUDP HJ[!
FDGD GLPHQVY¥R UHVXOWDQGR QR $S-QGLFH $ 'LPHQV-I
6XVWHQWEYHO (VVH DS-QGLFH VHUYLUE FRPR FULW«UL
HODERUD®©®¥R GRV 30DQRV GH *HVW¥R GH /RJVWLFD 6XV!
SURSRVLO¥R GRV LQGLFDGRUHV 1D FODVVLILFDO¥R X
LGHQWLILFDO¥R GRV LQGLFDGRUHYV GHILQLGD SHOR ,%*(

7¢&1,&%6 '"( &2/(7% '( '$'26

$ SDUWLU GR FDUEWHU H[SORUDWMPULR GD SHVTXL\
UHIHUHQFLDO WHpULFR ,QLFLDOPHQWH R HVWXGR VH
ELEOLRJUELILFD H GRFXPHQWDO D SDUWLU GRV WHPDV C
6XVWHQWEYHO H DRV ,QGLFDGRUHV UHODFLRQDGRYV
VXVWHQWDELOLGDGH

$ IXQGDPHQWDO©¥R ELEOLRJUEILFD SHUPLWLX GLIXQC
JUXSRV GH SHVTXLVD DO¥R D SDUWLU GD VHQVLELOL]DG®
LQGLFDGRUHY FRQIRUPH DV GLPHQV-HV GH VXVWHQWDELC

(P DOLQKDPHQWR DRV REMHWLYRYVY SULQFLSDO D VH
W«FQLFDV GH FROHWD GH GDGRV HVSHF ILFDV FRQIRUPH
GH GDGRV IRL UHDOL]DGD D SDUWLU GH FRQVXOWD MX
RUJDQLVPRVY UHJXODGRUHV PDQXDLV H QRV 3/6 FDW
VHFXQGEULDVY SRU PHLR GD DQ£OLVH GH FRQWHYGR IRL
IRQWHY SDUD HODERUDO¥R GRV LQGLFDGRUHV SDUD D
6XVWHQWEYHO 'HVWDFD VH TXH D DQE£OLVH GH FRQWHYG
GH W«FQLFDV GH DQEOLVH GDV FRPXQLFD©®© -HV TXH XWLOL
GHVFUL®©¥R GR FRQWHY“GR GDV PHQVDJHQV %$5',1 $



$ 3(648,6% $%0...2

$ SHVTXLVD DO¥R FRQIRUPH 7KLROOHQW FRUU
SHVTXLVD H DO¥R GH PRGR TXH RV DWRUHV HQYROYLC(
SHVTXLVDGRUHVY GH PRGR D LQWHUDJLU H HOXFLGDU D U
LOQWHUDWLYLGDGH LGHQWLILFDU ¢RV SUREOHPDV FROH\
VLWXD®©-HV UHDLVe 7+,2//(17 S '"HVWDFD DLQGD
XVR GH FRQKHFLPHQWR

&RQIRUPH R PHVPR DXWRU HVVH SURFHVVR Q¥R V
SDGURQL]DGD VHQGR TXH RV SURFHGLPHQWRV H D RUG

FRQWH[WR GH RQGH DSOLFDGR 7+,2//(17 S
$R DSUHVHQWDU D SHVTXLVD DO©¥R H VXDV YDULDQW
H FRPSURPLVVR 7KLROOHQW FRQFOXL TXH &RQWUL

DO¥R « PDLV H[LIJHQWH H WUDEDOKRVD TXH D SHVTXLVD F
2XWUR FRQFHLWR GH SHVTXLVD DO¥R « DSUHVHQWDC

$ SHVTXLVD DO¥R YHP HPHUJLQGR FRPR XPD PHWI
GHVHQYROYLPHQWR H PXGDQO®D QR aPELWR GH JUXSI
XPD PRGDOLGDGH GH SHVTXLVD TXH Q¥R VH DMXVW
FLHQW ILFD FXMR SURSuVLWR « R GH SURSRUFLRQDL
SUHFLVRV H REMHWLYRV 1R HQWDQWR YHP VHQGR I
GH GHVHQYROYLPHQWR SURJUDPDV GH H[WHQV¥R
FRPXQLWEULDV *,/ S

"(1,1($0(172 '$ 3(648,6% $%...2

$ IXQGDPHQWDO¥R WHUULFD GD SHVTXLVD H DV LQII
SRVVLELOLWDUDP D HODERUD®¥R GR PDWHULDO XWLOL
P«WRGR GH H[HFX©¥R GRV WUDEDOKRY GXUDQWH DV
GHOLQHDPHQWR H SURSRVLO¥R GRV LQGLFDGRUHV D DQ
TXH FRUUHVSRQGH ¢V DO6-HV 30DQ 30DQHMDU 'R ([HFX\
&RQIRUPH :HUNHPD 2 &LFOR 3'&% « XP P«WRGR
FDPLQKR D VHU VHJXLGR SDUD TXH DV PHWDV HVWDEHOL
S '"HVVD IRUPD KRXYH DMXVWHV GXUDQWH D H[H



SULQFLSDLY SUREOHPDVY GH LQWHUSUHWDO¥R GR FRQW
VROX©¥R GRV SUREOHPDV H[LVWHQWHYVY SDUD VH DOFDC
UHSUHVHQWD R &LFOR 3'&% QD GHILQLO¥R LQGLFDGRUHYV
WH[WRV GRV 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHC
GRFXPHQWDO

)LIXUD &LFOR 3'&4%$ UHODFLRQDGR ¢ SHVTXLVD

JROQWH HODERUDGR SHOR DXWRU

2 GHOLQHDPHQWR GD SHVTXLVD DO¥R FRQVLVWLX HI
HVWXGR H VHIXLX DV VHIJXLQWHY HWDSDV D SDUWLU G
$SUHVHQWDU R FRQFHLWR GH 30DQR GH *HVW¥R GH /R
LQGLFDGRUHV D SDUWLU GD VHQVLELOL]D®¥R GR JUXST
LQGLFDGRUHV FRQVWDQWHY GD ,1 1 | (IHWXDU R GLLE
(L[RV GH *HVWY¥R HVSHF ILFRV (ODERUDU R GHOLQHE
LQGLFDGRUHV D SDUWLU GD UHDOLGDGH GD 2UJDQL]D®©¥F
GLPHQV-HV GR GHVHQYROYLPHQWR VXVWHQWEYHO 2 'HOI
QD )LIXUD



)LIXUD (WDSDV GD SHVTXLVD H HYROX©¥R GDV DO

HVTX QYROX©>®V $O©-HV
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'"HILQLO©¥R GRV (L[RV GH *F

Vs

[ 3RUWDULD(N4}&L%R©P®@MR GRV *UXSRV GH
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2 $8725

3DUD FDUDFWHUL]D©¥R H UHDOL]D©®¥R GHVWD SHVTX
P«<WRGR GH FROHWD GH GDGRV D SDUWLU GD REVHU)
DSUHVHQWD®¥R GR DXWRU (VWH SURILVVLRQDO FRQWD |
&RPDQGR GD $HURQEXWLFD &RP H[SHUL-QFLD QD £UHD
W«FQLFD LQLFLDOPHQWH H[HUFHQGR VXDV IXQ©®-HV QR
3RUWR $OHJUH 6539 338 QR 'HVWDFDPHQWR GH &RQWUR
'7&($ 3% H DWXDOPHQWH QR 6HJXQGR &HQWUR ,QWHJL
7JUEIHJR $«UHR &,1'$&7% ,, RQGH DWXD MXQWR ¢ 6XEGL
7«FQLFD < XP GRV DGPLQLVWUDGRUHV ORFDLV GR 6LVWH
(QWHUSULVH 5HVRXUPH JDOZRQQLUAJ (BILFD GH ODWHULDO |
BURGX©O¥R H ODQXWHQO¥R H LQWHJUDQWH FRQVXOWLYR
IXQO¥R GD H[SHUL-QFLD QD DWLYLGDGH W«FQLFD OLJDC
SDUWLFLSD FRPR LQVWUXWRU GH &XUVRV OLJDGRV ¢ X\
6LVWHPD (53 H QD &RQILJXUD©®¥R H 'HOLQHDPHQWR GH
&RQWUROH GR (VSDOR $«UHR %UDVLOHLUR 6,6&($% 1D
3uV JUDGXDO¥R HP 7THFQRORJLD 33*7( GD 87)35 SDUWLF
FRP HQIRTXH QD XWLOL]DO¥R GH HQHUJLDV UHQRYEYHLV
JDVHV GH HIHLWR HVWXID

$ SDUWLU GD HYROX©¥R GR HVWXGR QD £UHD GR
DSOLFDO¥R SUEWLFD GR FRQKHFLPHQWR DGTXLULGR M)
SHUVSHFWLYD GH HODERUD®¥R GR 30DQR GH *HVW¥R GH
SURSRVWD IRL DSUHVHQWDGD DR &RPDQGR GR &,1'$&7$
GLVVHUWD®¥R GH PHVWUDGR HP TXH « REMHWR GH HVW
VXVWHQWDELOLGDGH SRVVLELOLWDQGR PDLV HILFL-QFL
XPD SURSRVWD YEOLGD SDUD D PHOKRULD GR HQWHQGLP
SUEWLFDV GH JHVWY¥R OLJDGDV DR WHPD LQFOXVLYH SR\
FRP D 8QLYHUVLGDGH 7HFQROMJLED JHGHUDO GR 3DUDGQ
87)35 (6&5,75,2 9(5'(
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1HVWH &DS WXOR V¥R DSUHVHQWDGRYV RV GDGRV H L
GR HVWXGR UHIHUHQWHV ¢ HYROX©O¥R GRV WUDEDOKRYV
/IRI'VWLFD 6XVWHQWEYHO QR ©sPELWR GD 2UJDQL]DO®¥R
FRQVLGHUD®-HV LQLFLDV TXDQWR DR HQYROYLPHQWR
DQWHFHGHX R HVWXGR LQIRUPD®-HV VREUH D SXEOLFDG®
JHVW¥R GR SODQR QR sPELWR GD 2UJDQL]DO¥R GHILQLG
FRPLVV¥R FRQVLGHUD®-HV VREUH UHXQL-HV JHUDLV H V
DWLYLGDGHV GRV HL[RV $ SDUWLU GD SHVTXLVD DO¥R |
IRUPXO£ULRV GH GLDJQUVWLFR GD REVHUYDO¥R GD
DFRPSDQKDPHQWRY GH FDPSR UHDOL]DGRV 2V UHODWR\
WHSLFRV FRQIRUPH R VHTXHQFLDPHQWR GDV DWLYLGDGH!

&$3%&,7%$%0...2

$QWHFHGHQGR DV DO-HV TXH HQYROYLDP D HODERU
6XVWHQWEYHO KRXYH XPD DSUR[LPDO©¥R GD 2UJDQL]D®
JHGHUDO GR 3DUDQE£ P 87)35 1D RSRUWXQLGDGH IRUDI
&,1'$&7% ,, H QD 87)35 6HQV YHO D LPSRUW=zQFLD GRYV
LQVWLWXLO©-HVY D $GPLQLVWUDO¥R GD 2UJDQL]DO¥R LQG
JUDGXDO¥R HP &4RQVWUXO®-HV 6 XVWHQWEYHLYVY SURPRYLG
GR 3DUDQf 1HVVD RSRUWXQLGDGH IRL DGTXLULGR R &XU
GD 6XEGLYLV¥R GH (QJHQKDULD H ,QIUDHVWUXWXUD GD
DGTXLULGD GXUDQWH R FXUVR HVVD LQWHJUDQWH WDPI
GRV 5HFXUVRV 1DWXUDLV H %HQV 3“%EOLFRV GD &RPLVV¥I

8P GRV IDWRUHV HVVHQFLDLY TXH FRQWULEXHP SDUI
IR} VWLFD 6XVWHQWEYHO « D FDSDFLWD®O©¥R QD FRQVWU X
, QVWLWXLO¥R LQGLFRX GRLV FRODERUDGRUHV SDUD S
$PELHQWDO GD $GPLQLVWUDO¥R 3%“EOLFD $ 3 SDUD (C
IR} VWLFD 6 XVWHQWE£YHO 2 HYHQWR RFRUUHX QR 7ULEXC
TXH IRL SURPRYLGR R &XUVR GH &DSDFLWDO¥R QD ,PSOD
$ 3 QRV GLDV H GH MXQKR GH (VVD HWDSD IF



FRQKHFLPHQWR VREUH R DVVXQWR GH PRGR D LPSOHPHQ
aPELWR GD 2UJDQL]D©¥R 'HVWDFD VH DTXL R FRPSURP
QHFHVVLGDGH GH FDSDFLWDO¥R GH VHX FDSLWDO KXPDQ
FROQWHPSORX R DVVXQWR HVSHF ILFR GH HODERUDO¥R G
LQGLFDGRUHV SURSRVWRYV QD ,QVWUXO©¥R 1RUPDWLYD Q |

1D VHTX-QFLD GRV WUDEDOKRYV LGHQWLILFRX VH R’
&RPLVV¥R *HVWRUD GR 3/6 3DUD D HVFROKD GRV LQWI
DILQLGDGH HQWUH R (L[R GH *HVW¥R FRP D IXQO¥R HJ!
DQGDPHQWR QD 2UJDQL]D©¥R UHODFLRQDGDV DRV (L[RV
FRQKHFLPHQWR QD £UHD GH DWXDO©¥R H GHPRQVWUDU L
SUREOHPDYVY OLJDGRV DRV WHPDV GRV (L[RV GH *HVW¥R
FRQYLWH SDUD SDUWLFLSDU GD &RPLVV¥R FRQIRUPH RV (

3DUD SXEOLFD©¥R GD 3RUWDULD RSWRX VH SHOD
$GPLQLVWUDO¥R 3%EOLFD $ 3 D SDUWLU GD XWLOL]DO¥
GHVWDFDU TXH IUXWR GD SHVTXLVD SUHOLPLQDU TXH DC
D LQFOXV¥R GD PRGDOLGDGH GH IXQ©¥R GH *HVW¥R 'HO
YDQWDJIJHQV GHVVD LPSOHPHQWDO®¥R IRUDP SRVVLELOL
RV HL[RV GH JHVW¥R D SDUWLFLSD©¥R H DFRPSDQKDPHQ
IRUPD LOQWHJUDGD H FRRUGHQDGD HQWUH RV HL[RV GH J
GH DSRLR SDUD DV HWDSDV GH GLDJQuVWLFR SURVSHFO
GR PDWHULDO GLVSRQLELOL]DGR H FRRUGHQDU D G
SHVTXLVD

$ HWDSD VHIJXLQWH IRL D SXEOLFDO¥R GD 3RUWDUL
3O0DQR 3DUD FRPSRVLO¥R GD &RPLVV¥R DO«P GD GHVL
IRUDP LQGLFDGRV RV UHVSRQVEYHLV H VXEVWLWXWR GH
IRUDP GHILQLGRY FRPR "HOLQHDPHQWR H &RQILIJXUDO¥F
1DWXUDLV H %HQV 3“%EOLFRV *HVW¥R $GHTXDGD GRV 5F
$PELHQWH GH 7UDEDOKR 6HQVLELOL]DO©¥R H &DSDFL\
6XVWHQWEYHLV

2 (LIR GH *HVW¥R '"HOLQHDPHQWR H &RQILIJXUDO®¥R GF
FRQFHQWUD DV LQIRUPD®©-HV HODERUD RV PRGHORV GH
FRPSLOD DV LQIRUPD®-HV SDUD SRVWHULRUODDRERYBOB QR L
D SDUWLU GR GHOLQHDPHQWR GH D©-HV H DWLYLGDGHV F



GHPDLV HL[RV GH JHVW¥R GXUDQWH D H[HFX©¥R GDV GL)
2ULJLQDOPHQWH HVVH (LIR GH *HVW¥R Q¥R HVWE£ FRQWH
*HVW¥R R SHVTXLVDGRU VHQGR TXH D SDUWLU GD H[SHU
HODERUDO¥R GD SHVTXLVD DWXD FRPR LOQWHJUDGRU FRP

2 (LR GH *HVW¥R GH 8VR UDFLRQDO GRV 5HFXUVRV 1
FRP R (L[IR 7THPEWLFR GD $JHQGD $PELHQWDO QD $GPLQ
REMHWLYR SURPRYHU R XVR UDFLRQDO GRV UHFXUVRV (
HFRQRPLD H UHGX©®©¥R GR GHVSHUG FLR (VWH HL[R DEULI
£JXD PDGHLUD FRQVXPR UDFLRQDO GH SDSHO FRSRYV
&$57,/+%$ $ 3 S

2 (LIR GH *HVW¥R $GHTXDGD GRV 5HV GXRV *HUDGR)
$IJHQGD $PELHQWDO QD $GPLQLVWUDO¥R 3%“EOLFD $ 3 H
GRV 5 5H5HSHQVDU b5HGX]LU 5HXWLOL]DU B5HFLFODU H E
LPSDFWRYVY VRFLRDPELHQWDLY QHIJDWLYRV ,QFOXL VH Q!
GHVWLQDO©¥R FRUUHWD DSpV R XVR &%$57,/+%$ $ 3 S

2 (LIR GH *HVW¥R GH 4XDOLGDGH GH 9LGD QR $PELHQ
$3 HWHP SRU REMHWLYR IDFLOLWDU H VDWLVID]HU DV
EXVFD GHVHQYROYHU D©-HV SDUD R GHVHQYROYLPHQWR
RUJDQL]DO©¥R &%$57,/+%$ $ 3 S

2 (LR GH *HVW¥R 6HQVLELOL]D©¥R H &DSDFLWDO¥R
THPEWLFR GD $ 3 WHQGR SRU REMHWLYR D VHQVLELOL]DC
GD UHVSRQVDELOLGDGH VRFLRDPELHQWDO QRV FRODERU
TXH FRQWULEXL SDUD R GHVHQYROYLPHQWR GDV FRPSHW
SURSLFLDQGR R GHVHQYROYLPHQWR GH DWLWXGHV SDU
&$57,/+% $ 3 S

3RU VXD YH] R (LR /LFLWDO®-HV 6XVWHQWEYHLV U
$GPLQLVWUDO¥R 3“%YEOLFD HP SURPRYHU D UHVSRQVDELC
FRQWUDWD®-HV GH VHUYLORYV 3bUD LVVR DV OLFLWL
VXVWHQWDELOLGDGH HP VXDV DTXLVLO-HV SDUD FRQWF
SDUD FRQVLGHUDU XPD PHOKRU UHODO¥R GH FXVWR EH
VRPHQWH R FULW«ULR GH TXH PHQRU SUHOR &%$57,/+%$ $ 3

$ ILIXUD UHSUHVHQWD D FRPSRVLO¥R GD &RPLVVY¥
*HVW¥R GHILQLGRYV



)LIXUD &RPSRVLO¥R GD &RPLVV¥R 3/6 H (L[RV GH *}

JRQWH HODERUDGR SHOR DXWRU

)250%% ...2 ( ,17(5%%0...2 '26 (,;26 '( *(67...2

1D VHTX-QFLD GRVY WUDEDOKRYVY RFRUUHUDP UHXQL:!I
SXEOLFDGD DV DWULEXL®-HV JHUDLV GRV LQWHJUDQWH
OLJDGRVY DRV 30DQRV GH *HVW¥R GH /RJ VWLFD 6XVWHQW
SODQRV H VXD FRQWH[WXDOL]DO©¥R QR =wPELWR GD ,Q"
&URQRJUDPD GH DWLYLGDGHV D VHU VHJXLGR $V UHX
DFRPSDQKDPHQWR VHWRUL]DGR SRU (L[RV GH *HVW¥R

$ FDGD JUXSR FRXEH HODERUDU GHQWUR GR HL[R Ul
GLDIJQuUVWLFR DYDOLDO©¥R GD DSOLFDELOLGDGH GRV LQC
GH LQGLFDGRUHV $V LQIRUPD®©-HV IRUDP FRPSLODGDV D
&RPLVV¥R H DFRPSDQKDPHQWR H UHXQL-HV VHWRULDLYV
PRVWUD R PRGHOR GH LQWHUD®¥R GRV HL[RV H GDV UHX
SHVTXLVDGRU R DFRPSDQKDPHQWR VHWRULDO GD HYRO
VHTXHQFLDPHQWR GDV DWLYLGDGHV GH FRPSLODO¥R GtF
LQIRUPDO®-HV TXDQWR ¢V GHFLV-HV LQIRUPD®-HV RUL



GLDIJQuVWLFR DYDOLD®©¥R GD DSOLFDELOLGDGH GRV LQC
GH LQGLFDGRUHYVY (VVH HVTXHPD IRL HODERUDGR D SDU'
H DGDSWDGR SDUD D UHDOLGDGH GHVWD SHVTXLVD

)LIXUD , QWHUD®©-HVY HQWUH (L[RV GH *HVW¥R H UHXQL:-

JRQWH HODERUDGR SHOR DXWRU DGDSWDGR GH 7KLROOH

&DEH GHVWDFDU HQWUHWDQWR TXH R HVWXGR S
LQGLFDGRUHY DWLYLGDGH TXH VH UHDOL]D QD SUHSELC
GLDIJQuUVWLFR H HODERUD®O¥R GR 3/6 (VVD IDVH « HVV}
VHIXLQWHV H TXH LPSDFWDU¥R QR PRQLWRUDPHQWR H D
UHODO®¥R HQWUH D GHILQLO®¥R GRV LQGLFDGRUHV H DV HYV



)LIXUD P SHODFLRQDPHQWR HQWUH GHILQLO¥F
PRQLWRUDPHQWR H DYDOLD®¥R

JRQWH DGDSWDGR GH ,&/(, S

$ 35263 (&% ...2

$ DWLYLGDGH GH SURVSHFO¥R FRQVLVWLX QD EXVFD
GH *HVW¥R H WHPDV FRUUHODWRY 2V WHPDV IRUDP F
QRPHDGDYVY QR 6HUYLGRU GH UHSRVLWpULR GD 5HGH ,QW
DFHVVR SHORV LQWHJUDQWHY GD &RPLVV¥R (VVH DFHVV
RQGH SRGHP VHU FRQVXOWDGDV DV LQIRUPD®-HV QHFH
DUTXLYRV GH GRFXPHQWRYV HQYLDGRV H UHFHELGRV I
DFRPSDQKDPHQWR GR FURQRJUDPD GH LPSOHPHQWDO®O¥R
DSOLFDGRV &RPSXVHUDP D DWLYLGDGH GH SURVSHFO¥F
$3 FRQVWUX®©-HV VXVWHQWEYHLY HQHUJLDV DOWHUQD)



UHV GXRV LQGLFDGRUHV GH '"HVHQYROYLPHQWR 6XVWHC(
S“MEOLFDV 6 XVWHQWEYHLY 3/6 GH RXWUDV RUJDQL]D®-HYV
GH YLGD QR DPELHQWH GH WUDEDOKR DO-HV VXVWHQ'
FRQVHUYDO®©¥R GD £JXD H WUDQVSRUWH GH SHVVRDO

2 ', $*167,&2

$ SHVTXLVD DO¥R QR PHLR RUJDQL]DFLRQDO HP VHX
WHP FDUDFWHU VWLFDV GH GLDJQuVWLFR &RQIRUPH
SURFHGLPHQWRYV SUEWLFRV H DGDSWDGRV ¢ FRQGL®O®-HV
SURILVVLRQDO 2 GLDJQuVWLFR EDVHLD VH QD LGHQWLIL
1HvvD HWDSD IRUDP HODERUDGDV DV )LFKDV GH 'LDJQu
UHIHU-QFLD $V ILFKDV FRQW-P LQIRUPD®-HV UHODFLRQI
FRQVWUX GDV FRP RULHQWD®:-HV JHUDLVY GD £UHD OLVW
HODERUDGR FRP EDVH QD OHJLVOD®¥R H HP WUDEDOKRYV
GR (LR 7THPEWLFR H RV WHPDV UHODFLRQDGRYVY 3DUD D H
DV FRQWULEXL®-HV GRV HVWXGRV GH *DOOL TXDQW
TXDQWR ¢ SURSRVLO¥R GH D©-HV VRFLRDPELHQWD
&RQW«P LQIRUPD®-HV TXH DX[LOLDP RV H[HFXWRUHV GR
D©-HV 3RVVLELOLWDP WDPE«P TXH R DYDOLDGRU LGHQ
QRV 30DQRV R TXH WRUQDULD PDLV GLI FLO D LGHQWLIL
GH LQGLFDGRUHYV QD IDVH GH GHOLQHDPHQWR GRV LQGLF
'"HVVH GLDJQuVWLFR LQLFLDO SURFHGHX VH D SUR!
DSOLFDGDV HP RXWUDV RUJDQL]D®©-HV $ SDUWLU GHVVD
LPSODQWDGDV H D SDUWLU GHODV LQLFLDGD D YHULILF
HODERUDO®O¥R FRPSOHPHQWDU GH RXWURV TXH DWHQGHVYV
$LQGD VREUH DV ILFKDV GH GLDJQuUVWLFR V¥R FRQ)\
GHVFUL®©¥R GR LWHP GH YHULILFD©¥R D SDUWLU GH XP
DSUHVHQWDGD SRU /XL] DR UHDOL]DU HVWXGR VREL
GHVHPSHQKR VRFLRDPELHQWDO HP ,QVWLWXL®-HV GD 5
THFQROMWIJLFD SRU«P D RUGHP GRV LWHQV Q¥R FRUUHV
WUDEDOKR RULJLQDO WHQGR HP YLVWD TXH R HVWXGR



SHUWLQHQWHY 1R HVWXGR D DXWRUD DSUHVHQWD XP|
GHVHPSHQKR VRFLRDPELHQWDO QDTXHODV ,QVWLWXL® -t
SDVVDUDP D VHU LWHQV GH YHULILFDO¥R QD FRPSRVLOY
PRGHOR VRIUHUDP DMXVWHV H YDOLGDO¥R SHORV LQWHJ

2V FUGLJRV XWLOL]DGRV QDV )LFKDV GH 'LDJQuVW
4XDGUR H DFUHVFLGRV GD QXPHUD®¥R VHTXHQFLDO G
FRUUHVSRQGHQWH

4 XDGUR &UGLIJRYV GH FODVVLILFD©¥R GRV WHPDYV

&', *2 | '(6&5,d-2
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JRQWH HODERUDGR SHOR DXWRU DGDSWDGR GH /XL]
$1f/,6( '26 3/6 &$7$/2*$'26
$ SDUWLU GD DQE£OLVH GH FRQWH%GR GRV 3/6 FDWD

QR 4XDGUR IRUDP UHODFLRQDGRYVY RV WHPDV LQGLFDG
VHU FRQVLGHUDGR FRPR LQGLFDGRU XWLOL]JRX VH FRPR



FRP D VXD GHVLJQDO©¥R HVSHF ILFD H
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HVSHF

D SUHVHQ®D GH SUEWLFDV GH VXVWHQWDELOLGDGH H U

FRPSXWDGRV FRPR LQGLFDGRUHV QD HVWDW VWLFD
PHVPD

SR

IRUPD D VLPSOHYV UHIHU-QFLD ¢ SDODYUD LQGLFD

LOWHQ®¥R GH HODERUD®¥R GH LQGLFDGRUHV Q¥R
‘'HVVD FROHWD GH LQIRUPD®-HV D SDUWLU GD FRQV

GR 4XDGUR

IRUDP

(VVH TXDGUR DSUHVHQWD D OLVWDJHP GR’

SULPHLUD FROXQD FRUUHVSRQGHQGR ¢ VLJOD GD 2UJDQ
SURSRVWRYVY SDUD FDGD 3/6 H R TXDQWLWDWLYR GH LQGLI

4XDGUR 3/6 WHPDV H Q| GH LQGLFDGRUHYV
6LJOD 3/6 GH 5HIHU-QFLD $QR 7THPDV 3URS
$1&,1( 3O0DQR GH /RJ VWLFD 6XVYWHMNETXLO/D 3FR B 5-OQHFLHDQ \

IDFLRQDO GR &LQHPD
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