


BB5SHODW3ULR GH *RYHUQR GD 6RFL

TRWD QWURGXW:3ULD
ADUWH | O QIRUPDE&FfR VRFUH HVWUXWXUD DFLRQLVWD RUJDQL]DSER
$ (VWUXWXUD DFLRQLVWD
(VWUXWXUD GH FDSLWDO
., RDUWIFI SD&uHYV VRFIDIV H REULJD§puHY GHWLGDYV
% “UJfRV VRFIDIV H FRPLVVuHV
$VVHPFOH_D *HUDO
., $GPIQIVWUDE&ER H VXSHUYLVER
.., JIVFDOL]DSER
,9 BHYI VRU RIILFIDO GH FRQWDV
9 $XGIWRI H[WHUQR
& 2UIDQIINE&FR LQWHUQD
(VWDWXWRV
,, RRPXQIFD&fR GH UUHJXODULGDGHYV
,,, RROWUROR I QWHUQR H JHVWER GH ULVFRV
,9 $SRIR DR IQYHVWLGRU
9 6-WLR GH QWHUQHW
" SHPXQHUDS§uHV
&RPSHWaQFI D SDUD D GHWHUPLQDSER
,, &RPIVVER GH UHPXQHUDSpHV
L (VWHUXWXUD GDV UHPXQHUDSUHV
,9 '"lYXOINDE&FR GNDV UHPXQHUDSUHV
9 $FRUGRV FRP IPSOIFD&8UHY UHPXQHUDW3ULDYV
9, 30DQRV GH DWUI FXI 8fR GH D&uHVORW RBN IRHOMWLRBUIWE DEuHV
( 7UDQVD&UHYV FRP SDUWHY UHODFLRQDGDYV
OHFDQIVPRV H SURFHGI PHQWRY GH FRQWUROR
., (OHPHQWRV UHODWILYRYV DRV QHJ3FLRV
ADUWH |, O $YDOID&FR GR *RYHUQR 6RFLHW,{ULR
GHQWI Il FD&FfR GR F3GI.JR GH JRYHUQR GDV VRFLHGDGHV DGRWDC(
$QiO0OIVH GH FXPSUIPHQWR GR F3GI1JR GIBRWDPKMRQR GDV VRFLHGDG
$QH[RYV
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$ *UHHQYROW O (QHUJLDV 5HQRYjYHLV 6 $ DGPLWLX R VHX FDSLWD(
UHIJXODPHQWDGR QR GLD GH MXOKR GH (VWH 5HODW3ULR GH
FRQWHPSRUCQHD GD HYROXS8£R JRYHUQDWLYD GD 6RFLHGDGH GXUDQ\V
FRP XP PRGHOR GH JRYHUQR PRQLVWD FRP XP ILVFDO °QLFR H WUDQV
QR GLD GH MXQKR GH SUHSDUDW:?:ULD GD IXWXUD QRYD FRQGLSES:
SRU HIHLWR GD DGPLVVER D QHJRFLD8£R GRV VHXV YDORUHV PRELO
PRQLVWD FRP HVWUXWXUD GH ILVFDOL]D8£R UHIRUSDGD HP TXH D HV
&RQVHOKR GH $GPLQLVWUDS£E£R FRP XP $GPLQLVWUDGRU '"HOHJDGR H D
FRPSRVWD SRU XP &RQVHOKR )LVFDO H SRU XP 5HYLVRU 2ILFLDO GH &R

'DQGR FXPSULPHQWR DR GLVSRVWR QR 5HJXODPHQWR GD &RPLVVER GR

H QR DUW z z + GR &3GLJR GRV 9DORUHV ORELOL{jULRV HVWH
GHWDOKDGR VREUH D HVWUXWXUD H DV SU{WLFDV GH JRYHUQR VRFLHW
DGRWDGDV SHOD 6RFLHGDGH GHVGH GH MXOKR GH SDUD DGHTXE
VXD QRYD FRQGLS8ELR GH HQWLGDGH GH LQWHUHVVH S°EOLFR EHP
FRPSURPLVVR GD DGPLQLVWUDSER *UHHQ9ROW TXDQWR LPSOHPHQ\
PHGLGDV GH JRYHUQR SDUD FXPSULPHQWRFRRB/ONJRDO HERWLR SU
5HFRPHQGDS8UHY GR &3:GLJR GH *RYHUQR GR ,QVWLWXWR 3RUWXJX2aV
UHYLVER GH
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(VWUXWXUD GH FDSLWDO

2 FDSLWDO VRFLDO GD *UHHQYROW O (QHUJLDV 5HQRYjYHLV 6 $

GHVLJQDGD SRU U*UHHQ9ROWU RX U6RFLHGDGHU © GH (XUF
PLOKMHY QRYHQWD H QRYH PLO QRYHFHQWRV H QRYHQWD H VHWH HXU
VXEVFULWR H UHDOL]DGR VHQGR UHSUHVHQWDGR SRU FHQW

VHWHQWD H VHLY PLO TXDWURFHQWDV H VHWHQWD D8pHV VHP YDORU

$ GLVWULEXL8ER GR FDSLWDO H UHVSHWLYRV GLUHLWRYV GH YRWR S
TXDOLILFDGDVY HQFRQWUD VH GLVFULPLQDGD QR SRQWR ,,

$ WRWDOLGDGH GDV DguHV UHSUHVHQWDWLYDV GR FDSLWDO VRFLDO
UHIJXODPHQWDGR (XURQH[W /LVERQ

5HVWULSuyHV WUDQVPLVVLELOLGDGH GDV DS§pHV H WLWXODULGDG

$V D§pHV GD 6RFLHGDGH Q£R WaP QHQKXPD UHVWULSER TXDQWR VXD |

$§pHYV SUSULDYV

$ GH GH]J]HPEUR GH D 6RFLHGDGH Q£R GHWLQKD GLUHWD RX LQG
GH DS§pHV suU3sULDVY UHSUHVHQWDWLYDV GR VHX FDSLWDO

$FRUGRV 6LJQLILFDWLYRYVY GH TXH D 6RFLHGDGH VHMD SDUWH H T
DOWHUDGRYVY RX FHVVHP HP FDVR GH PXGDQ8D GH FRQWUROR GD 6RF
RIHUWD S°EOLFD GH DTXLVL8E£R EHP FRPR RV HIHLWRV UHVSHWLYRYV
GLYXOJD8ER GRV PHVPRV IRU VHULDPHQWH SUHMXGLFLDO SDUD
6RFLHGDGH IRU HVSHFLILFDPHQWH REULJDGD D GLYXOJDU HVVDV LC
LPSHUDWLYRYV OHJDLV

(P VHGH GH FRQWUDWDS8£R GH G-YLGD DOKHLD SHOD 6RFLHGDGH SRU
HPLVVER GH YDORUHYV PRELOL{jULRVY UHSUHVHQWDWLYRYV GH G-YLGD D
GH FRQWUROR TXH FRQVWLWXHP SU{WLFD DFHLWH H H[LJLGD SHOR PH
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GH HVV2QFLD SDUD D GLVSRQLELOL]JDSER GH IXQGRV 6HQGR D FRQ
LQVWUXPHQWR KDELWXDO GD JHVWE£R SDUD VXSRUWDU R GHVHQYR
6RFLHGDGH QfR VH UHOHYDP WDLV GLVSRVLSpHV FRQWUDWXDLV FRP
HFRQ3PLFR QD WUDQVPLVVER GDV D8§uHV GD 6RFLHGDGH

3bDUD DO®P GR GLVSRVWR QR SDU{jJUDIR DQWHULRU Q£f£R H[LVWHP DI
6RFLHGDGH TXH HQWUHP HP YLJRU VHMDP DOWHUDGRY RX FHVVHP HI
6RFLHGDGH QD VHTX2QFLD GH XPD RIHUWD S°EOLFD GH DTXLVLS8ER

5HJLPH D TXH VH HQFRQWUH VXMHLWD D UHQRYDSER RX UHYRJDSEF
SDUWLFXODU DTXHODV TXH SUHYHMDP D OLPLWDS8E£R GR Q°PHUR GH
RX GH H[HUF-FLR SRU XP °QLFR DFLRQLVWD GH IRUPD LQGLYLGXDO |
DFLRQLVWDYV

l1£ER IRUDP DGRWDGDV TXDLVTXHU PHGLGDV GHIHQVLYDYV

$FRUGRV SDUDVVRFLDLVY TXH VHMDP GR FRQKHFLPHQWR GD 6RFLH
UHVWULSuHY HP PDWoOoULD GH WUDQVPLVVER GH YDORUHYV PRELOL; UL

2 &RQVHOKR GH $GPLQLVWUDSER GHVFRQKHFH D H[LVW2QFLD GH TXDLV
REMHWR D 6RFLHGDGH

,, 3%$57,&,3%t(6 62&,%,6 ( 2%5,*$%+(6 '(7,'$6

SBDUWLFLSD8uHY TXDOLILFDGDV

(P FXPSULPHQWR GR GLVSRVWR QD DO-QHD E GR Q°PHUR GR DUWLJF

SUHVWD VH D VHJXLQWH LQIRUPDS8£R UHVSHLWDQWH V SDUWL
DFLRQLVWDYV QR FDSLWDO VRFLDO GD *UHHQY9ROW HP GH GH]HPEUT
LPSXWD8S8£R GH GLUHLWRV GH YRWR QRV WHUPRV GR Q°PHUR GR [
ORELOLjULRYV

1RPH 1z GH
DS§uHV
GHWLGDYV

$QD 5HEHOR GH &DUYDOKR OHQOUHV GH OHQGRQS§D D
-RER ODQXHO ODWRV %RUJHV GH 20LYHLUD E

3DXOR -RUJH GRV 6DQWRV )HUQDQGHV F

'RPLQJRV -RV©O© 9LHLUD GH ODWRV G

3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD H
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D $V D§uHV FRUUHVSRQGHP DR WRWDO GDV D§uHV GD *UHHQYROW O (QHUJLDV 5HQRY;
3520(1'2 ,19(67,0(1726 6 $ GD TXDO D DGPLQLVWUDGRUD $QD 5HEHOR GH &DUYDOKR OHQOUHV GH
DFLRQLVWD GRPLQDQWH

E $V GH D§puHV FRUUHVSRQGHP DR WRWDO GDV D8§uHV GD *UHHQYROW O (QHUJLDV 5HQR)
&$'(512 $=8/ 6 $ GD TXDO R DGPLQLVWUDGRU -RER ODQXHO ODWRV %RUJHV GH 20LYHLUD © DGPLQLV
F $Vv D8uHV FRUUHVSRQGHP DR WRWDO GDV D§uHV GD *UHHQYROW O (QHUJLDV 5HQRYiYHLV
&$3,7$/ 6 $ GD TXDO R DGPLQLVWUDGRU 3DXOR -RUJH GRV 6DQWRV J)HUQDQGHV © DGPLQLVWUDGRU

G $Vv D§pHV FRUUHVSRQGHP DR WRWDO GDV D§pHV GD *UHHQYROW O (QHUJLDV 5HQRY;
/,95()/8;2 6 $ GD TXDO R DGPLQLVWUDGRU 'RPLQJRV -RVO© 9LHLUD GH ODWRV © DGPLQLVWUDGRU H D
H $V D8uHV FRUUHVSRQGHP DR WRWDO GDV D§pHV GD *UHHQYROW O (QHUJLDV 5HQRY {YHLV

,19(670(176 6 $ FXMR &RQVHOKR GH $GPLQLVWUDSER LQWHJUD R PHPEUR GR &RQVHOKR GH $GPL
5HQRYjYHLV 6 $

1IRWD QRV WHUPRV FRPELQDGRV GR DUW z z Qz DO-QHDV E G H M GR &:GLJR GRV 9DORUHYV
LPSXWjYHLV V SDUWLFLSD8uHV GHWLGDV GLUHWD RX LQGLUHWDPHQWH SHORV DFLRQLVWDV UHIHLU
FLQTXHQWD SRU FHQWR GD WRWDOLGDGH GRV GLUHLWRYV GH YRWR GD 6RFLHGDGH

SBDUWLFLSD8uHY TXDOLILFDGDVY QR FDSLWDO VRFLDO GD HPSUHVD

6XSHULRU D GRV GLUHLWRV GH YRWR 1z GH GLUHWD GH
D§puHV GLUHLWRYV GH
GHWLGDVYRWR

$OWUL 6*36 6 $
'LUHWDPHQWH
$WUDY©OV GD &DLPD (QHUJLD O (PSUHVD GH *HVWER H ([SORUD8S£R GH (QHUJLD 6 $

6XSHULRU D GRV GLUHLWRV GH YRWR 1z GH GLUHWD GH
DE§puHV GLUHLWRYV GH
GHWLGDVYRWR

95,,80 (8523( 63 = 2 2

6XSHULRU D GRV GLUHLWRV GH YRWR 1z GH GLUHWD GH
D§uHV GLUHLWRYV GH
GHWLGDVYRWR

1$7,218/( 1('(5/81'(1

$WUDYOV GR IXQGR 2)(
$WUDYOV GR IXQGR ')(
$WUDY®OV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDYOV GR IXQGR )=
$WUDY®OV GR IXQGR )=
$WUDYOV GR IXQGR )=

6$17$1'(5 $66(7 0$1$*(0(17 6 $ 6*%,,&
$WUDYOV GR IXQGR 6DQWDQGHU 6PDOO &DSV (VSDQE ),
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$WUDYOV GR IXQGR 6DQWDQGHU 6RVWHQLEOH $FFLRQHV ),
$WUDYOV GR IXQGR 6DQWDQGHU 6RVWHQLEOH ),
$WUDYOV GR IXQGR 6DQWDQGHU 6RVWHQLEOH ),

$&7,80 &$3,7$/ 6 $ D
D $V D§uHV GD *UHHQYROW O (QHUJLDV 5HQRY{YHLV 6 $ GHWLGDV SHOD VRFLHGDGH $&7,80

&$3,7$/ 6 $ FRQVLGHUDP VH LPSXW; YHLV D 3DXOR -RUJH GRV 6DQWRYV JHUQDQGHY VHX DGPLQLVWULD
DFLRQLVWD GRPLQDQWH

1,95()/8;2 6 $ E
E $V D§PHV GD *UHHQYROW O (QHUJLDV 5HQRY{YHLV 6 $ GHWLGDV SHOD VRFLHGDGH /,95()/8

6 $ FRQVLGHUDP VH LPSXW{YHLV D 'RPLQJRV -RV© 9LHLUD GH ODWRVY VHX DGPLQLVWUDGRU H DFLRQ
GRPLQDQWH

JRQWH °OWLPDV FRPXQLFD8puHV UHFHELGDYV GRV WLWXODUHY GH SDUWLFLSD§uHV TXDOL
GH]JHPEUR GH

(VWD LQIRUPDSER HQFRQWUD VH LIXDOPHQWH YHUWLGD HP DQH[R DR 5
$ LQIRUPD8E£R DWXDOL]DGD VREUH SDUWLFLSD8uHY TXDOLILFDGDV HV

6RFLHGDGH HP KWWSV Z2ZZ JUHHQYROW SW SW LQYHVWLGRUHYV LQIRUF

1°PHUR GH D8§puHV H REULJD8pHVY GHWLGDV SRU PHPEURV GRV 3UJEF
ILVFDOL]DSER QRV WHUPRV GR Q z GR DUWLJR z GR &3GLJR GI
&6 &

'LYXOJD8SER GR Q°PHUR GH D§uHV H GH RXWURV YDORUHV PRELOLjULRYV
GHWLGRV SRU PHPEURYVY GRV 3UJERV GH DGPLQLVWUDS£ER H ILVFDOL]DSE

3DXOR -RUJH GRV 6DQWRYV )HUQDQGHV LPSXWDS8£LR YLD $&7,80 &$3,7%/ 6 $

‘DWD IDWXUH]D 9ROXPH 3UHSR /RFDO 1z D§pHV
MXO .32 (XURQH[W /LVERQ ,32
MX O (VSOFLH YRUD GH EROVD
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD YRUD GH EROVD
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
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‘DWD IDWXUH]D 9ROXPH 3UHER /IRFDO 1z D§uHV

VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
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‘DWD IDWXUH]D 9ROXPH 3UHER /IRFDO 1z D§uHV

VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
VHW &RPSUD (XURQH[W /LVERQ
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‘DWD
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
VHW
GH]

IDWXUH]D 9ROXPH B3UHS8R
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD
&RPSUD

/RFDO

(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W
(XURQH[W

1z D§uHV

/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ
/LVERQ

6 $

-RER ODQXHO ODWRV %RUJHV GH 20LYHLUD LPSXWDSER YLD &$'(512 $=8/
‘DWD 1IDWXUH]D O9ROXPH 3UHER /RFDO 1z D§pHV
MXO .32 (XURQH[W /LVERQ ,32

MXO (VSOFLH YRUD GH EROVD
GH]
'RPLQJRV -RVO 9LHLUD GH ODWRV LPSXWDSER YLD /,95()/8;2 6 $
‘DWD 1IDWXUH]D O9ROXPH 3UHS§R /RFDO 1z D§pHV
MXO .32 (XURQH[W /LVERQ ,32
MXO (VSOFLH YRUD GH EROVD
RXW &RPSUD (XURQH[W /LVERQ
RXW &RPSUD (XURQH[W /LVERQ
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD
RXW &RPSUD YRUD GH EROVD

Z22Z JUHHQYROW SW



‘DWD IDWXUH]D 9ROXPH B3UHER /IRFDO 1z DEuHV

RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
RXW &RPSUD JRUD GH EROVD
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‘DWD IDWXUH]D 9ROXPH B3UHER /IRFDO 1z DEuHV
QRY &RPSUD (XURQH[W /LVERQ
GH]

$QD 5SHEHOR OHQOUHYV GH OHQGRQ&8D LPSXWDS8SER YLD 3520(1'2 ,19(67,0(1726 6 $

"'DWD IDWXUH]D O9ROXPH 3UHER /RFDO 1z DSUHV
MX O .32 (XURQH[W /LVERQ ,32
MXO (VSOFLH YRUD GH EROVD
GH]

3HGUR OLJXHO ODWRV %RUJHVY GH 20LYHLUD LPSXWDS8S£ER YLD 7+,1* ,19(670(176 6 $

"DWD IDWXUH]D 9ROXPH 3UHSR /IRFDO 1z D§UHV
MXO ,32 (XURQH[W /LVERQ ,32
MXO (VSOFLH JRUD GH EROVD
GH]

(VWD LQIRUPDSER HQFRQWUD VH LIXDOPHQWH YHUWLGD HP DQH[R DR 5

&RPSHW2QFLD GR &RQVHOKR GH $GPLQLVWUDSER HP VHGH GH DXPHC

1RV WHUPRV GR DUWLJR z Q z GRV (VWDWXWRY GD 6RFLHGDGH R &l
WHUPRY OHJDLYVY DSOLFjYHLV GHOLEHUDU R DXPHQWR GR FDSLWDO VRI
bw® DR OLPLWH GH VHWHQWD H FLQFR PLOKpHYVY GH HXURV HVWDEHOH
VXEVFULSER DV HYHQWXDLY FDWHJRULDY GH D§puHV D HPLWLU GH HQW
FRQGLS8UHY DSOLFjYHLY DR DXPHQWR

5HOD8pHV VLIQLILFDWLYDV GH QDWXUH]D FRPHUFLDO HQWUH RV
TXDOLILFDGDV H D 6RFLHGDGH

1£R H[LVWHP UHODS8pHYV VLIJQLILFDWLYDV GH QDWXUH]D FRPHUFLDO HQ'
QRWLILFDGDY 6RFLHGDGH H HVWD

$ LQIRUPDSER VREUH RV QHJ3FLRV HQWUH D 6RFLHGDGH H DV SDUWHYV |
QRWD GR $QH[R V &RQWDV &RQVROLGDGDV H QD QRWD GR $QH[R \
UHIHUHQWHY D WUDQVD&uHV FRP SDUWHY UHODFLRQDGDYV
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%“5*f26 62&,%,6 ( &20,66¢(6

. $66(0%/(,$ *(5%/

D &RPSRVLS8£E£R GD OHVD GD $VVHPEOHLD *HUDO GH $FLRQLVWDV

,GHQWLILFD8£R H PDQGDWR GRV PHPEURYV GD OHVD GD $VVHPEOHLD

1D $VVHPEOHLD *HUDO GH GH MXQKR GH IRUDP HOHLWRYV RV PHF

OHVD GD $VVHPEOHLD *HUDO

$QW3QLR %HUQDUGR $UDQKD GD *DPD /RER ;DYLHU 3UHVLGHQWH
SDTXHO 5RFKD &DUYDOKR O6HFUHW;{ULD

5HQXQFLRX DR H[HUF-FLR GH IXQ8pHV QR GLD GH GHJHPEUR GH

'XUDQWH R H[HUF-FLR GH QER IRL FRQYRFDGD TXDOTXHU $VVHPEOH
MXOKR GH GDWD GD DGPLVVER D QHIJRFLDSER GRV YDORUHV PRELO
QER IRL DWULEX-GD TXDOTXHU UHPXQHUDSER DR 3UHVLGHQWH GD OH)
PHVD TXH DXIHUH SRU UHXQLER GD $VVHPEOHLD *HUDO HP TXH

E ([HUF-FLR GR GLUHLWR GH YRWR

(YHQWXDLYVY UHVWULSpHY HP PDWOULD GH GLUHLWR GH YRWR

2 FDSLWDO VRFLDO GD 6RFLHGDGH © UHSUHVHQWDGR QD VXD WRWDO
RUGLQijULDY FRUUHVSRQGHQGR D FDGD D8£R XP YRWR 1£R H[LVWHP
H[HUF-FLR GR GLUHLWR GH YRWR

2 EORTXHLR GDV D8gpHV Q£fR © FRQGLSER GH SDUWLFLSDSER QD $VVi
5HJLVWRU R PRPHQWR UHOHYDQWH SDUD D FRPSURYDS8ER GD TXDOLGD
FRUUHVSRQGHQWHY GLUHLWRYV GH SDUWLFLSD8E£R H YRWDSER HP $VVI
GLVSRVWR QR Q°PHUR GR DUWLJR z & GR &3*GLJR GRV 9DORUHV Ol
WDPE©P R PRPHQWR WHPSRUDO UHOHYDQWH SDUD D SDUWLFLSDSER

SURILVWLRQDO GHWHQKDP D§pHV HP QRPH SU3SULR PDV SRU FRQWD G|

(P FXPSULPHQWR GR GLVSRVWR QR DUW z z & GR &3*GLJR GRV 9DORUH

¥ RV DFLRQLVWDY DSHQDV SRGHP SDUWLFLSDU GLVFXWLU H YRWDU
DWUDY®V GH UHSUHVHQWDQWH VH QD U'DWD GH 5HJLVWRU FRU
GLD GH QHJRFLD&8£R DQWHULRU GDWD GD UHDOL]D8£R GD $VVHP|
PHQRYVY XPD D8£R TXH OKH FRQILUDP VHJXQGR D OHL H RV (VWDW
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f D SDUWLFLSD8ER QD $VVHPEOHLD *HUDO GHSHQGH LJXDOPHQWH
DFLRQLVWD QHVVH VHQWLGR TXH GHYH VHU HQYLDGD DR 3UHVLG
DR LOWHUPHGL{jULR ILQDQFHLUR MXQWR GR TXDO D FRQWD GH UF
DR ILQDO GR z GLD GH QHJRFLDS8ER DQWHULRU GDWD GD UHDOL
SbDUD R HIHLWR XWLOL]DU R FRUUHLR HOHWUS3QLFR LQGLFDGR QD

a D SURYD GD WLWXODULGDGH GDV D§uHV © IHLWD DWUDYOV GR
$VVHPEOHLD *HUDO DW® DR ILP GR z GLD GH QHJRFLDSE£R D
$VVHPEOHLD *HUDO GH GHFODUDS£R HPLWLGD SHOR LQWHUPHG
UHJLVWR LQGLYLGXDOL]DGR HVWHMD DEHUWD GD TXDO FRQVWH
uHJLVWDGDV DVVLP FRPR D GDWD GH UHJLVWR SRGHQGR SDUD
LQGLFDGR QD FRQYRFDW?3ULD GD $VVHPEOHLD *HUDO

a RV DFLRQLVWDV TXH WHQKDP GHFODUDGR D LOQWHQS8£R GH SDUWL
WUDQVPLWLGR D WLWXODULGDGH GDV D8pHV HQWUH R z GLD
UHDOL]D8£R GD $VVHPEOHLD *HUDO H R ILP GD PHVPD GHYHP FI
B3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO H &090 WDO QE£R S
GLUHLWR D SDUWLFLSDU H YRWDU QD $VVHPEOHLD *HUDO

$V FRQYRFDW3ULDV GDV $VVHPEOHLDV *HUDLV GHWDOKDP D IRUPD G
UHSUHVHQWDS8£R HP FRQIRUPLGDGH FRP RV SUHFHLWRY OHJDLY DSOLF

2V DFLRQLVWDV SRGHP ID]JHU VH UHSUHVHQWDU QD $VVHPEOHLD

UHSUHVHQWDS8£R HVFULWR GLULJLGR H UHFHFLRQDGR SHOR 3UHVLGH
ILQDO GR WHUFHLUR GLD °WLO DQWHULRU GDWD GD $VVHPEOHLD *
UHSUHVHQWDQWH H D GDWD GD UHXQLE£R GD $VVHPEOHLD *HUDO SRU
HP TXH SRGHU; SDUD R HIHLWR VHU XWLOL]DGR R HQGHUHSR GH FRUU
GD $VVHPEOHLD *HUDO 6H R LQVWUXPHQWR GH UHSUHVHQWDSE£R IRU
RULJLQDO HP REVHUY¢QFLD GR GLVSRVWR QR Q z GR DUW z z GRV
GD OHVD QR GLD GD $VVHPEOHLD *HUDO

8P DFLRQLVWD SRGH QRPHDU GLIHUHQWHY UHSUHVHQWDQWHYV UHODW
FRQWDV GH YDORUHV PRELOLjULRY VHP SUHMX-]R GR SULQF-SLR GD

z GR &6& H GD YRWDS8ER HP VHQWLGR GLYHUVR SHUPLWLGD GH DF
&3*GLJR GRV 9DORUHV ORELOLjULRV DRV DFLRQLVWDV TXH D W-WXOR
SU3SULR PDV SRU FRQWD GRVY FOLHQWHYV

1RV WHUPRV OHJDLV DSOLF{jYHLV H GHQWUR GRV SUD]JRV OHJIDLV
GLVSRQLELOL]DU LQIRUPDSER DGHTXDGD SDUD TXH RV DFLRQLVWDYV
IRUQHSDP LQVWUX8uHY GH YRWR DRV VHXV UHSUHVHQWDQWHY DWUDY
VXEPHWLGDV $VVHPEOHLD *HUDO H GH IRUPXOjULRV GH GRFXPHQW
FRUUHVSRQG2QFLD WRGRV GLVSRQ-YHLV QD S{JLQD GD LQWHUQHW GD

2V DFLRQLVWDV SRGHP YRWDU SRU FRUUHVSRQG2QFLD HP WRGDV DV
$VVHPEOHLD *HUDO 6HP SUHMX-]JR GD REULJDWRULHGDGH GD SURY
FRQVLGHUDGRV RV YRWRV SRU FRUUHVSRQG2QFLD UHFHELGRV QD VH
UHJLVWDGD FRP DYLVR GH UHFH8£R RX FRP HQWUHJD SURWRFRODGD Q
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DOQOWHULRU GDWD GD $VVHPEOHLD *HUDO HP TXHVWER VDOYR VH SU
FRP LGHQWLILFDS§8£R GR UHPHWHQWH H GLULJLGD DR 3UHVLGHQWH GD
YRWR SRGHU; LIXDOPHQWH VHU H[HUFLGR SRU YLD HOHWURQLFD GH I
VXD DXWHQWLFLGDGH QRV WHUPRYVY GHILQLGRVY SHOR 3UHVLGHQWH
$VVHPEOHLD *HUDO

$ GHFODUD8£R GH YRWR GHYHU; QR FDVR GH VHU HQYLDGD DWUDYOV
wLwXOobu GDV Dg§pHV RX SHOR VHX UHSUHVHQWDQWH OHJDO GHY!
DFRPSDQKDU D GHFODUDSE£R GH F3SLD DXWHQWLFDGD GR VHX GRFXPH
SDVVDSRUWH RX DOWHUQDWLYDPHQWH QRV WHUPRV H SDUD RV HIHL'
GH GH IHYHUHLUR FRQWHU D PHVPD GHFODUDS£R D DVVLQDWXUD UH|
H VH SHVVRD FROHWLYD VHU D DVVLQDWXUD UHFRQKHFLGD FRP PHQS§

&RPSHWH DR 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO RX D
FRQIRUPLGDGH GDV GHFODUD8SpuHV GH YRWR SRU FRUUHVSRQG2QFLD
FRUUHVSRQGHQWHY V GHFODUDSpHY QER DFHLWHYV

SBHUFHQWDJHP Pj[LPD GRV GLUHLWRV GH YRWR TXH SRGHP VHU |
DFLRQLVWD RX SRU DFLRQLVWDYVY TXH FRP DTXHOH VH HQFRQWUHP H
GR DUWLJR z GR &3*GLJR GRV 9DORUHYV ORELOLjULRYV

1£fR H[LVWH TXDOTXHU OLPLWDS£R HVWDWXW;;ULD DR H[HUF-FLR GR
HILVWLQGR TXDOTXHU OLPLWDSE£R QR Q°PHUR GH YRWRV TXH SRGH V
DFLRQLVWD RX JUXSR GH DFLRQLVWDYV

'"HOLEHUDSpHVY DFLRQLVWDV TXH SRU LPSRVLS8ER HVWDWXW;;ULD
PDLRULD TXDOLILFDGD SDUD DO©P GDV OHJDOPHQWH SUHYLVWDYV

'H DFRUGR FRP RV (VWDWXWRYV GD 6RFLHGDGH DV GHOLEHUDSpHV VR
YRWRVY HPLWLGRY VHMD TXDO IRUD SHUFHQWDJHP GR FDSLWDO VRFLEL
GLVSRVLSE8ER OHJDO RX HVWDWXW; ;ULD TXH H[LMD PDLRULD TXDOLILFDG

$ 6RFLHGDGH Q£R DGRWRX LPSRVLSE8ER HVWDWXWiULD SDUD UHIRU8R GFH
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., $'0,1,675%%f2 ( 683(59,6f2
D &RPSRVLESER
,GHQWLILFDSER GR PRGHOR GH JRYHUQR DGRWDGR

$ 6RFLHGDGH IRL DGPLWLGD D QHJRFLDS8ER QR GLD GH MXOKR GH
UHDOL]DGD QR GLD GH MXQKR GH FRP D ILQDOLGDGH GH DGDSWD
QRYD FRQGLS8ER GH VRFLHGDGH FRP YDORUHV PRELOLjULRY DGPLWLGHF
PRGHOR GH JRYHUQR PRQLVWD VHQGR D HVWUXWXUD GH DGPLQL\
$GPLQLVWUDSER H D HVYWUXWXUD GH ILVFDOL]DS8E£R FRP QDWXUH]D UH
FRQIRUPH GLVSRVWR QD DO-QHD D GR Q°PHUR GR DUWLJR z GR &6
HP REVHUY¢QFLD GR GLVSRVWR QD DO-QHD D GR Q°PHUR GR DUWL.
Q°PHUR GR DUWLJR z GR &6&

2 PRGHOR GH JRYHUQR DGRWDGR PRVWUD VH DGHTXDGR DR H[HUF-FLR
SUJERV VRFLDLVY GD 6RFLHGDGH KDUPRQL]JDQGR R HTXLO-EULR JRYHUC
DV IXQ8uyHV GH JHVWER DWUDY®©V GD FRPSRVLS8ER GR &RQVHOKR G
LQGHSHQGHQWHY TXH WDPEOP LQWHJUDP FRPLVVPHV HVSHFLDOL]DG
GHFLVER H GD H[LVW2QFLD GH SURFHGLPHQWRY GH DWXDS8S£R GLDOOWI
$GPLQLVWUDGRU '"HOHJDGR R &RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDO

$ 6RFLHGDGH DWUDY®V GRV 3UJERV GH DGPLQLVWUDSER H ILVFDOI
DGHTXDS8ER GR PRGHOR YLJHQWH GLPHQVER GD VRFLHGDGH H FRPSC
DWLYLGDGH SURPRYHQGR D PHOKRULD FRQW-QXD GRV VHXV SURFHGLP

5HJUDV HVWDWXW;;ULDV GH GHVLJQDSER H GH VXEVWLWXL8E£R GRV D

$ HOHL8ER GH PHPEURV SDUD LQWHJUDUHP R &RQVHOKR GH $GPLQL
DFLRQLVWDYV SRU GHOLEHUDS£R WRPDGD HP $VVHPEOHLD *HUDO 2V
FRUUHVSRQGHQWHY D SHU-RGRV GH wWU2V DQRV SRGHQGR D VXD UHH
YHIHV QRV WHUPRV GRV (VWDWXWRY GD 6RFLHGDGH

$LQGD HP PDWOULD GH HOHL8E£R GH PHPEURYV SDUD LQWHJUDUHP R &
UHIHULU D UHJUD HVWDWXW ;ULD FRQVWDQWH GR DUWLJR z GRV (VW
*HUDO HOHLWRUDO SURFHGHU VH j HOHLSER LVRODGD GH XP DGPLQ
oLvwbDVvV VXEVFULWDV SRU JUXSRV GH DFLRQLVWDV GHVGH TXH QH(
UHSUHVHQWDWLYDV GH PDLVY GH YLQWH SRU FHQWR H GH PHQRV GH G
SURSRVWDV QHVVH VHQWLGR D HOHLS8£R VHU; HIHWXDGD LVRODGD
DGPLQLVWUDGRUHYV &DGD XPD GDV OLVWDV UHIHULGDV DQWHULRUP
SHVVRDV HOHJ-YHLV SRU FDGD XP GRV FDUJRV D SUHHQFKHU 1HQKXP
GR TXH XPD GDV UHIHULGDV OLVWDYV

2V (VWDWXWRV HVWDEHOHFHP HP FRQIRUPLGDGH FRP D OHL TXH
LPSHGLPHQWR WHPSRUjULR RX GHILQLWLYR GH TXDOTXHU $GPLQLYV
SURYLGHQFLDU; D VXD VXEVWLWXLSE£R SRU YLD GH FRRSWDS8S£R ILFDQ
SHORV DFLRQLVWDV QD $VVHPEOHLD *HUDO VHJXLQWH
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&RPSRVLSER GR &RQVHOKR GH $GPLQLVWUDS£E£R FRP LQGLFDSER GR
H Pi[LPR GH PHPEURV GXUDSER HVWDWXWiULD GR PDQGDWR Q°PF
GDWD GD SULPHLUD GHVLJQD8E£R H GDWD GR WHUPR GH PDQGDWR Gl

1RV WHUPRV HVWDWXW;ULRVY R &RQVHOKR GH $GPLQLVWUDS8£R SRGH
-PSDU GH PHPEURY HQWUH XP P-QLPR GH WU2&V H XP Pj[LPR GH TXLQ
$VVHPEOHLD *HUDO GH $FLRQLVWDV

(P $VVHPEOHLD *HUDO UHDOL]DGD QR GLD GH MXQKR GH IRUDP HC
$GPLQLVWUDSER GD 6RFLHGDGH SDUD R WUL©QLR GH D HP DC
QHJRFLDSER GD 6RFLHGDGH RV VHJXLQWHYV PHPEURV

a4 &ODUD 5DSRVR 3UHVLGHQWH LQGHSHQGHQWH

4 3DXOR )HUQDQGHV QfR LQGHSHQGHQWH

a4 -RER %RUJHV GH 20LYHLUD Q£fR LQGHSHQGHQWH

4 $QD OHQGRQSD QfR LQGHSHQGHQWH

a4 3HGUR %RUJHV GH 20LYHLUD Q£fR LQGHSHQGHQWH

a4 'RPLQJRV GH ODWRV Q£fR LQGHSHQGHQWH

a4 &OHPHQWLQD %DUURVR LQGHSHQGHQWH

4 &©OLQH $EHFDVVLV ORHGDV LQGHSHQGHQWH

4 -RUJH 9DVFRQFHORV LQGHSHQGHQWH

4 -RVO 6RDUHV GH 3LQD Q£fR LQGHSHQGHQWH

a4 -RER ODQVR 1HWR QEfR LQGHSHQGHQWH

7TRGRV RV PHPEURV GR &RQVHOKR GH $GPLQLVWUDESEL£R IRUDP GHVLJ!
6RFLHGDGH SHOD SULPHLUD YH] QD UHIHULGD $VVHPEOHLD *HUDO FR

a -RVO 6RDUHV GH 3LQD QRPHDGR SHOD SULPHLUD YH] SRU GHOLI
DFLRQLVWDV GH GH MXOKR GH SDUD R PDQGDWR GH
HP GH MXQKR GH H GH

a4 -RER ODQVR 1HWR QRPHDGR SHOD SULPHLUD YH] SRU GHOLEHU
DFLRQLVWDV GH GH PDU§R GH SDUD R PDQGDWR GH
UHQXQFLRX QR GLD GH MXQKR GH

$ &RPLVVER GH 5HWULEXLSpuHV H 1RPHD8pHV WHP D FRPSHW2QFLD
$GPLQLVWUDSE£R D GHILQLS8ER GH FULWOULRY GH VHOHS8£R FRPSRVLSE
HVWUXWXUDV H 3UJERV LQWHUQRY GD 6RFLHGDGH H GDV VRFLHGDGHYV
GR H[HUF-FLR GR GLUHLWR GH FRRSWDS8£E£R GH PHPEURV GR &RQVHOK
RXWUDV HQWLGDGHV HP UHODS£E£R V TXDLV D 6RFLHGDGH WHQKD R GL
VRFLDLY H VXDV UHSHUFXVVpHV QD UHVSHWLYD FRPSRVLSER HODERLI
UHIOLWDP HVVHV FULWOULRY SURPRYHQGR R POULWR DGHTXDSER I
HP FRODERUDS8E£R FRP D &RPLVVER GH 9HQFLPHQWRY D &RPLVVER GH 5
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LQGX]LU QD PHGLGD GDV VXDV FRPSHW2QFLDVY SURFHVVRV GH VHOH:?®
SUJERV GH DGPLQLVWUDSER RULHQWDGRV SRU SULQF-SLRV GH PHULWEF
GD GLYHUVLGDGH LQFOXLQGR GH JOQHUR FRQVLGHUDQGR TXH QR
FRPSHW2QFLD SDUD VHOHFLRQDU H GHVLJQDU RX HOHJHU RV PHPEUR
ILVFDOL]D8£R GDV VRFLHGDGHY FRPHUFLDLY FRPSHWH H[FOXVLYDPHQW

1D VHOHS8ER GRV PHPEURYV GRV 3UJERV VRFLDLVY TXH LQWHJUDULDP R S
VRFLHGDGH FRP YDORUHV DGPLWLGRV D QHJRFLDS8E£R RV DFLRQLVWLCLC
SUHRFXSD8£R GH UHFRPSRU WRGRV RV 2UJERV VRFLDLVY SURPRYHQGR
EDVH HP FULWOULRY GH LQGHSHQG2QFLD LQWHJULGDGH H[SHUL2QFLD
D H[SHUL2QFLD SURILVVLRQDO GRV PHPEURV GR &RQVHOKR GH $GP|
HQFRQWUDP VH GHVFULWDV QR $QH[R , DR SUHVHQWH 5HODW?3ULR

$ H[SUHVVER GD SRVL8ER GR *UXSR *UHHQ9ROW HP PDWOULD GH GLYF
GLYXOJDGR QR VHX 30DQR SDUD D ,JXDOGDGH GH *©QHUR GLVSRQ-"
VHWHPEUR GH H DSOLF{YHO DRV FRODERUDGRUHV H PHPEURV GRYV

'LVWLQSER GRV PHPEURV H[HFXWLYRV H Qf£R H[HFXWLYRV GR &RQ\
UHODWLYDPHQWH DRV PHPEURV Q£R H[HFXWLYRV LGHQWLILFDSER
FRQVLGHUDGRY LQGHSHQGHQWHYV

2 &RQVHOKR GH $GPLQLVWUDSE£R GD 6RFLHGDGH GHVLJQDGR SDUD R W
PHPEURYVY GRV TXDLV DSHQDV XP 'U -RER ODQVR 1HWR H[HUFH IXQS8pu
$GPLQLVWUDGRU 'HOHJDGR SHOD H[SHUL2QFLD SURILVVLRQDO FDSDF
SHVVRDO DPSODPHQWH UHFRQKHFLGR SHORV SDUHV FRPR XPD UH
UHQRY jYHLYV

$ 6RFLHGDGH FRQVLGHUD TXH RV DGPLQLVWUDGRUHV Q£fR H[HFXWLY
JDUDQWLU XP DFRPSDQKDPHQWR HIHWLYR EHP FRPR XPD YHUGDGH
DWLYLGDGH GHVHQYROYLGD SHOR $GPLQLVWUDGRU 'HOHJDGR VREUH
GHVHQYROYHX PHFDQLVPRV WHQGHQWHY D SHUPLWLU DRV DGPLQLVW
GHFLVER LQGHSHQGHQWH H LQIRUPDGD QRPHDGDPHQWH DWUDYO®OV GD

4 $ FRRUGHQDSER TXHU QR VHLR GR &RQVHOKR GH $GPLQLVWUDSE]
HVSHFLDOL]DGDV GHVWH 3UJER GDV TXDLV IDJHP SDUWH GR H[HUF
'HOHJDGR GH PRGR D DVVHJXUDU D H[LVW2QFLD GH FRQGLSHHV L
VXDV FRPSHW2QFLDV GH IRUPD LQGHSHQGHQWH H LQIRUPDGD HF
SU{WLFDV GH JRYHUQR VRFLHW, ULR

a $ SDUWLOKD FRQWLQXDGD DWHPSDGD H FRPSOHWD SHOR $GPL
SUJERV VRFLDLV H FRPLVVpPHV GH LQIRUPDS8ER UHODWLYD JHV
H[HUF-FLR GDV VXDV FRPSHW2QFLDVY GHOHJDGDV

2 &RQVHOKR GH $GPLQLVWUDS8S8ER LQFOXL TXDWUR PHPEURV LQGHSHC
%DUURVR &©OLQH $EHFDVVLVY ORHGDV H -RUJH 9DVFRQFHORV $ 6RFLH
HTXLO-EULR QD FRPSRVL8ER GR &RQVHOKR GH $GPLQLVWUDSER DWUD
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QER H[HFXWLYRV H GH DGPLQLVWUDGRUHY LQGHSHQGHQWHYVY D SDU GF
GD LQGHSHQG2QFLD GRV DGPLQLVWUDGRUHV © IHLWD SRU GHFODUD
SHULRGLFDPHQWH DWHVWDQGR R FXPSULPHQWR GRV FULWOULRYV HV)
&3*GLJR GH *RYHUQR GDV 6RFLHGDGHYV GR ,3&* UHYLVWR HP

4XDOLILFD8uUHY SURILVVLRQDLY GRVY PHPEURYV GR &RQVHOKR GH $GP

$ LQIRUPDSER FXUULFXODU GRV PHPEURYVY TXH LQWHJUDP R &RQVHOKR (
DQH[R , DR SUHVHQWH 5HODWS3ULR

5HOD8puHYV IDPLOLDUHV SURILVVLRQDLYVY RX FRPHUFLDLY KDELWXDL
GR &RQVHOKR GH $GPLQLVWUDSE£R FRP DFLRQLVWDV D TXHP VHN
TXDOLILFDGD VXSHULRU D GRVY GLUHLWRYV GH YRWR

(P GH GH]J]HPEUR GH R YRIJDO GR &RQVHOKR GH $GPLQLVWUDSER
6DQWRYV )HUQDQGHV HUD WDPE©P DGPLQLVWUDGRU H DFLRQLVWD
&$3,7$/ 6 $ VRFLHGDGH GHWHQWRUD GH GR FDSLWDO GD $/75
FRQWUROR GD *UHHQ9ROW U$OWULU

2 DGPLQLVWUDGRU -RER ODQXHO ODWRV %RUJHV GH 20LYHLUD HUD
DFLRQLVWD GD VRFLHGDGH &%$'(512 $=8/ 6 $ VRFLHGDGH GHWHQWRUL
GR FDSLWDO GD $/75,

2 DGPLQLVWUDGRU 3HGUR OLJXHO ODWRV %RUJHV GH 20LYHLUD © 3UH
GD VRFLHGDGH 7+,1* ,19(670(176 6 $ VRFLHGDGH GHWHQWRUD GH
GR FDSLWDO GD $/75, H © LUP£R GR DGPLQLVWUDGRU -R£R O0DQXHO 0ODW

2 DGPLQLVWUDGRU 'RPLQJRV -RVO 9LHLUD GH ODWRV © DGPLQLVWI
/,95()/8;2 6 $ VRFLHGDGH GHWHQWRUD GH XPD SDUWLFLSDS8£R GH

$ DGPLQLVWUDGRUD $QD 5HEHOR GH &DUYDOKR OHQOUHV GH OHQGR
GRPLQDQWH GD VRFLHGDGH 3520(1'2 ,19(67,0(1726 6 $ VRFLHGDGF
SDUWLFLSDS£E£R GH GR FDSLWDO GD $/75,

2UJDQLJUDPDYV RX PDSDV IXQFLRQDLY UHODWLYRYV UHSDUWLSER GF
SUJERV VRFLDLVY FRPLVVpHV H RX GHSDUWDPHQWRY GD VRFLHGDGH
GHOHJD8UHVY GH FRPSHW2QFLDV HP SDUWLFXODU QR TXH VH UHIHUH
TXRWLGLDQD GD 6RFLHGDGH

2 VHIXLQWH RUJDQLJUDPD UHSUHVHQWD D UHSDUWLSE£R GH FRPSHW?
FRPLVVUHV H 'LUHSuHV GD 6RFLHGDGH GDWD GH GLYXOJDS8ER GR SUF
LPSOHPHQWDS8£R SURJUHVVLYD GXUDQWH R GHFXUVR GR H[HUF-FLR GH
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'"HOHJD8£R GH 3RGHUHV GR $GPLQLVWUDGRU '"HOHJDGR

2 &8RQVHOKR GH $GPLQLVWUDSE£R PHGLDQWH GHOLEHUDS£R WRPDGD K
$GPLQLVWUDGRU '"HOHJDGR D JHVWER FRUUHQWH GD 6RFLHGDGH HP FF
&6 &

1RV WHUPRV GR UHIHULGR LQVWUXPHQWR VER DWULEX-GRV DR $¢
QHFHVV ijULRV SDUD

a *HULU RV QHJI®*FLRV VRFLDLV H SUDWLFDU WRGRV RV DWRV H RSH
PHVPD FRP UHVSHLWR SHODV FRPSHW2QFLDV DWULEX-GDV D RXW
OLPLWHY HVWDEHOHFLGRYV QD OHL

a ,GHQWLILFDU DYDOLDU FRQWURODU H JHULU RV ULVFRV LQHUHQ
REMHWLYRV HP PDWOULD GH ULVFR GHILQLU R SHUILO GH UL
FRRUGHQDS8E£R GDV GHFLVpPHY UHIHUHQWHY D WDO JHVWER

a $SURYDU D FHOHEUD8£R H FHOHEUDU FRQWUDWRY GH ILQDQFLDPH
VHUYLSRV H FRQWUDWRY GH QDWXUH]D FRPHUFLDO

a $SURYDU D HPLVVER GH JDUDQWLDYV
a ,QGLFDU RV PHPEURV GRV 2UJERV VRFLDLVY GDV VRFLHGDGHYV GRPL

a (P JHUDO H[HUFHU WRGDV DV FRPSHW2QFLDVY SRGHUHV H IDFXOG
OHL RX DFRPHWLGDY SHOR &RQVHOKR GH $GPLQLVWUDSER GD 6RF

1R H[HUF-FLR GDV VXDV FRPSHW2QFLDV GHOHJDGDV R $GPLQLVWUD
PHPEURYV QfR H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUDSER QRPI
&RPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR 2SHUDFLRQDO GD 6RFLLI
R GHVHPSH®HKWRIRUPBRFHGPLQLVWUDGRU '"HOHJDGR H HPLWLU SDUHFHU
GHWHUPLQDGRY DWRV SHOR $GPLQLVWUDGRU 'HOHJDGR GHQWUR GR!
FRPSHW2QFLDYV
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6HP SUHMX-]R GRV SRGHUHV FRQIHULGRYV DR $GPLQLVWUDGRU '"HOHJDG

a $ GHOHJDSER GH SRGHUHV Q£R H[FOXL D FRPSHW2QFLD GR &RQVH
UHVROX8pHV VREUH RV PHVPRV DVVXQWRV H

a 2V DGPLQLVWUDGRUHY QE£R H[HFXWLYRY GHYHP PRQLWRUL]DU D D
SRGHQGR QRPHDGDPHQWH UHYHU R ¢PELWR GD GHOHJDSER GH S

$VVHVVRULD GH &RRUGHQDS§£RUGRH XQ HPGIIODW LD H

$ $VVHVVRULD GH &RRUGHQDSE£RUGHAXUGBHEBWIL DD $RLR DR $GPLQLV
'HOHJDGR DWUDY©OV GR GHVHQYROYLPHQWR GH HVWXGRV H HPLVVER
¢PELWR GH HVSHFLDOLGDGH GH IRUPD D SURGX]LU H RSHUDFLRQDOL
FRQFUHWL]DSER GRV REMHWLYRV GHILQLGRY SDUD D 6RFLHGDGH

$VVHVVRULD GH 3URMHWRY 7UDQVYHUVDLYV

$ $VVHVVRULD GH 3URMHWRY 7UDQVYHUVDLVY WHP D PLVVER GH DSR
SURFHVVKW GHOLJRFFHRQWH[WR GD DTXLVLS8ER GH SDUWLFLSDSpuHV HP
REMHWLYRYV GH H[SDQVER GD *UHHQ9ROW

$VVHVVRULD GH (VWUDW®JLD ([HFXWLYD H ,QYHVWLPHQWR

$ $3VVHVVRULD GH (VWUDW®JLD ([HFXWLYD H ,QYHVWLPHQWR RFXSD V#
DWLYLGDGH GH RULJLQDS8E£R GD *UHHQ9ROW HP SURMHWRYV GH YHQWR
HVWER DVVHQWHY QRV VHIXLQWHY HL[RV

a (VWUDW®JLD DSRLR DR $GPLQLVWUDGRU 'HOHJDGR QR HVWDE
H[HFX8£R GD HVWUDW®JLD HPSUHVDULDO H GR 30DQR GH 1HJ3FLR

a 30DQHDPHQWR GH QHJ*FLRV DSRLR DR $GPLQLVWUDGRU '"HOHJDG
(PSUHVDULDO H 2US8DPHQWR QD PRQWDJHP H YDOLGDS8£R GRV GDG
DV GDWDV GH &2' SRU SDUTXH H3OLFR H D HYROXS8£R GDV FRQGXW

a $WLYLGDGH GH 0 $ GHVDILDU DV RSRUWXQLGDGHYV GH 0 $ LGHQWL
$SRLDU RV *HVWRUHV GRV 3D-VHV D DYDQS§DU FRP DV TXH VH
*UHHQ9ROW V 9 5LGLXP DWUDY®V GD IDVH GH DQjOLVH H DSURYD!
QHJ3FLRVY QRPHDGDPHQWH QR TXH UHVSHLWD DR UHFUXWDPHQWR
*HVWER GH 3URMHWRY EHP FRPR 3URFHVVRV GH '"HVHQYROYLPHOQ\
UHODSpHVY FRP RV SDUFHLURV ORFDLV OLGHUDGDV SHORV *HV\
RSRUWXQLGDGHY GH 0 $ FRPSOHPHQWDGDV FRPR LGHQWLILFDGD\
QRYRV PHUFDGRV H WHFQRORJLDV H

a 5HSUHVHQWDSE£R ,QVWLWXFLRQDO VXEVWLWXLU RX UHSUHVHQYV
(PSUHVD HP ,QVWLWXL8uHYV $VVRFLD8pHV RX (YHQWRV *HVWER (
SD-VHV GHILQLGRY SHOR $GPLQLVWUDGRU '"HOHJDGR
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$O0©P GDV $VVHVVRULDV DFLPD HOHQFDGDVY GH DSRLR GLUHWR DF
LPSOHPHQWDGDYV 'LUHSpHV FRP UHSRUWH GLUHWR DR $GPLQLVWUL
VHIXLQWHYV

'LUHSER GH *HVWER GH 5LVFR

$ LUHS8ER GH *HVWER GH 5LVFR WHP DV VHIXLQWHY UHVSRQVDELOLGDCG

a

'"HVHQYROYHU H DSRLDU GH PRGR WUDQVYHUVDO H LQWHJUDGR
GH ULVFR H GR TXDGUR GH DSHWLWH DR ULVFR GD 6RFLHGDGH

'"HILQLU H GHVHQYROYHU D SRO-WLFD GH JHVWER GH ULVFRYV
PHFDQLVPRV QHFHVV{ULRYV DR IXQFLRQDPHQWR GR VLVWHPD GH Jl

$VVHVVRUDU DV jUHDV QD LGHQWLILFDS8ER GRV ULVFRV QD DYDOLI
QD GHILQLS8ER GD HVvWUDW®JLD GH WUDWDPHQWR GRV ULVFRV

$SRLDU D§pHV TXH SHUPLWDP D GLVVHPLQDS8£R FRQVFLHQWH GD
TXH RV FRODERUDGRUHYVY SRVVDP GHVHPSHQKDU DV UHVSHWLYD
HvwubDW®JLD GH ULVFR H R PRGHOR GH JHVW£E£R GH ULVFR GHILQL¢

'"HVHQYROYHU H PDQWHU PHFDQLVPRV GH JHVWER SDUD REWHU
VREUH WRGRV RV ULVFRV LQHUHQWHYV DWLYLGDGH GD 6RFLHGDG
QHJ®FLR

'LUHSER )LQDQFHLUD

$ 'LUHSER )LQDQFHLUD GDGD D VXD YLVER LQWHJUDGD H WUDQVYHUYV
*UXSR © UHVSRQVijYHO SRU

a

'"HILQLU D SRO-WLFD ILQDQFHLUD GR *UXSR
$VVHIXUDU D OLJDS8ER FRP RV PHUFDGRYVY GH FDSLWDLV GH G-YLGI
$VVHIXUDU D OLJDSER FRP D &090 (XURQH[W H ,QWHUEROVD

'"HVHQYROYHU RV PHFDQLVPRV QHFHVV{iULRYV LPSOHPHQWDSER
JHVWER GR ULVFR H GH JHVWER GH WHVRXUDULD

$SRLDU QD H[HFX8£R GH WUDQVD8uHVY QRV PHUFDGRYVY PRQHW {ULR)

$SRLDU QD DORFDSER GH FDSLWDLYV H RUXSSRRUDNWDHO I QVDNQIRA GARL F D \
*UXSR

$QDOLVDU H DFRPSDQKDU D JHVWER GR )XQGR GH 3HQVuHV

,PSOHPHQWDU D SRO-WLFD ILQDQFHLUD GHOYRWWODQ DEQHAHUQD®!I
RWLPL]DQGR DV FRQGLSuUHYV GH ILQDQFLDPHQWR H OLTXLGH] QHFH
VXVWHQWDGR GR *UXSR

SHSRUWH GDV FRQWDV FRQVROLGDGDYV WULPHVWUDLY VHPHVWUD
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'LUH8E£R GH &RQVROLGDS8£R H $VVHVVRULD )LVFDO

$ LUHS8ER GH &RQVROLGD8£R H $VVHVVRULD )LVFDO WHP DV VHJIXLQWH)

a

'HILQLS8E£R H DQjOLVH GH SRO-WLFDV FRQWDELO-VWLFDV GR *UXSR
H DOWHUDS8SuHV

$FRPSDQKDPHQWR GH WUDQVD&uHV FRPSOH[DV SDUD HIHLWRYV
WUDWDPHQWR FRQWDELO-VWLFR GH DFRUGR FRP DV ,)56 (8

6XSHUYLVER GR H[HUF-FLR GH FRQVROLGDS8ER LQFOXLQGR UHYL
FRQVROLGDGDV H QRWDV DQHI[DV

5HYLVER GR UHODW3ULR GH JHVWER H VXD OLJDSER FRP DV GHPD
DFRPSDQKDPHQWR GD GHILQLSER GH $30 H VXD UHFRQFLOLDS:
ILQDQFHLUDV FRQVROLGDGDV

S5HYLVER GH FRPXQLFDGRV FRP LQIRUPDSER ILQDQFHLUD DR PHUFEL

(ODERUDS8ER GH UHVSRVWDV D TXHVWpHV GR UHJXODGRU VRE
FRQVROLGDGDYV

S3RQWR GH FRQWDFWR FRP R DXGLWRU H[WHUQR GR *UXSR H UHYI
DXGLWRULD

&RPXQLFDSE£R FRP R &RQVHOKR )LVFDO

$FRPSDQKDPH@GWR GDOLIURAORAHHLUDY H ILVFDLV HIHWXDGDV SRU
HP SURFHVVRYVY GH DTXLVLSER

'"HILQLS£R GH SRO-WLFDV GH 3UH8RV GH WXDENOEQHR&L(DHHP OLQ
JHVWEBROW/ IGHUMUHERY GH WUDQVIHU2QFLD

$QiOLVH GH SURFHVVRV GH HVWUXWXUDS£R VRFLHW{ULD H VHXV L

&RQWUROR H PRQLWRUL]DS8ER GH WRGRV RV SURFHGLPHQWRYV ILV
REULJDSuHV ILVFDLYV

$FRPSDQKDPHQWR GH FRQWLQJ2QFLDV ILVFDLV H[LVWHQWHV H
HIWHUQRV H

&RODERUDSER QD GHILQLS8ER GD HVWUDW®JLD H GD SRO-WLFD ILVI

'LUHSER GH 3ODQHDPHQWR H &RQWUROR GH *HVWER

$ 'LUHSER GH SODQHDPHQWR H &RQWUROR GH *HVWER WHP DV VHIXLQW

a4 ORQLWRUL]DS8ER GD H[HFX8£R RSHUDFLRQDO H ILQDQFHLUD GR RU.

a

FDGD XQLGDGH GH QHJ3FLR HP OLQKD FRP R GHILQLGR QR SODQR

'"HILQLSER H PDQXWHQS8ER GD HVWUXWXUD DQDO-WLFD GH FRQWLE
iUHDV LPSOLFDGDV H FRQWUROR GD VXD FRUUHWD DSOLFDSER DT
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Q_)/

$SRLR QD GHILQLS8ER H FRQWUROR GRV SURFHVVRV DVVRFLDGRYV
HVWUDW®JLFR GR *UXSR H GH FDGD XQLGDGH GH QHJ®FLR GR *UXS

Q-

3UHSDUDS8ER PRQLWRUL]DSE8ER H UHSRUWH GD LQIRUPDS8ER GH J
ILQDQFHLUD GR JUXSR H GH FDGD XQLGDGH GH QHJ3FLR QXPD E
SURYLGHQFLDGR LQIRUPDSE£R UHOHYDQWH SDUD DV GLVFXVVuHV
*UXSR

Q-

'LVFEXVVER FRP DV XQLGDGHVY GH QHJ®*FLR VREIJHURRUP MOQFGIMNSD LV L
RSHUDFLRQDLY FRPR ILQDQFHLURVY SURPRYHQGR XPD PHOKRULD |

Q_)/

&RQWUROR GDV QHFHVVLGDGHV GH WHVRXUDULD GH FDGD XQLGEL
UHVWDQWHY GHSDUWDPHQWRY VREUH D DORFD8£R GH FDSLWDO S

a ORQLWRUL]DSER GR FDSLWDO LQYHVWLGR HP FDGD SURMHWR H G
SURMHWRYV

'LUHSER GH 0Q% HVWRUV 5HODWLRQV
$ 'LUHSER GH QOYHMWRUV WHEDIWLRBYXLQWHY UHVSRQVDELOLGDGHYV

a 2ULJLQDSER H H[HFX8E£R GH SURFHVVRYVY GH DTXLVLS8ER H YHQGD G
DR JUXSR H[HFXWDU R VHX SODQR HVWUDW®JLFR

a *HULU R SURFHVVR GH IXVpuHVY DTXLVL8uHV H DOLHQDS8pHV LQFO
DOYRV DYORXRHDEBEBHIBEPFPRFLDEER GH WHUPRV H FRQGLSuHV FRPHU

a &RRUGHQDS8£R GH FRQVXOWRUKMKHHRGLOURRFERRFEMVRY GH 0 $
ILQDQFHLURV ILVFDLVY OHJDLV FRPHUFLDLV WOFQLFRVY HQWUH

a $QiOLVH GR LPSDFWR H DYDOLD&8£R GH ULVFRV GRV SURFHVVRYV GI

a 'HILQLSER H DGDSWDS8ER GR SODKRXIGM\ (BMWREERVGHR GRP R SODC(
HVWUDWO®JLFR GHILQLGR SDUD R JUXSR

a 'HVHQYROYHU UHOD8pHV FRPHUFLDLY FRP RV SULQFLSDLVY LQWHU
$TXLVLEER H QR VHWRU GH HQHUJLD DVVHJXUDQGR XP DPSOR DF
QR PHUFDGR

a 7TUDEDOKDU HP FRODERUDES£R FRP D HTXLSD GH 5HOD8guHV FRP
FRPXQLFDS8ER FRP R PHUKDR @R FRRUIULQFLSDLY SDVVRV D VHJXLU

a $QjOLVH GH SUHYLVpHY DWUDYO®OV GD UHFROKD GH LQIRUPDS8E£R VR

(VWD 'LUHS8ER LQFOXL DLQGD R GHVLGHUDWR GH SUHSDUDU JHUL
QHFHVViULDV SDUD TXH DV VXDV LQWHUDSpHY FRP DFLRQLVWDV LQYH
EHP VXFHGLGDY H[HUFHQGR XPD FRPXQLFDS8£R TXH SURSRUFLRQH XF
*UHHQ9ROW FRQWULEXLQGR DVVLP SDUD IDFLOLWDU R SURFHVVR Gl
VXVWHQWDGD GH YDORU SDUD R DFLRQLVWD $GLFLRQDOPHQWH D 'L
HODERUDEBHRFXHPDHFRKD GHILQLSER GD HVWUDW®JLD GH LQYHVWLPHQWR
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$ 'LUHSER LQWHJUD XPD, QQHNBR RV | THODGMHR QPRPR SULQFLSDLV IXQ8uHV

a

a

a

a

$WXDU FRPR LQWHUORFXWRUD GD *UHHQ9ROW MXQWR GH DFL
ILQDQFHLURYV

$VVHIXUDU HTXLSD GH JHVWER LQIRUPD8uHV UHFHELGDV GR
QRPHDGDPHQWH QR TXH VH UHIHUH D TXHVWpHV GH QDWXUH]D RS
SRWHQFLDO LPSOHPHQWDS8ER

ORQLWRUL]DU R AR-OWMWHGHK BRYOLVWDY FRP R REMHWLYR GH DVVE
DYDOLD8£R GD HVWUDW®JLD H GRV UHVXOWDGRY GD HPSUHVD E
GR W-WXOR

$WUDLU R LQWHUHVVH GH LQYHVWLGRUHYVY LQVWLWXFLRQDLY SRW|I
DQDOLVWDV ILQDQFHLURYV

'LUHSER GH ,7 H SURFHVVRYV

$ LUHEER GH ,7 H 3URFHVVRV WHP DV VHIXLQWHYV UHVSRQVDELOLGDGH

a

'"HILQL8E£R H UHYLVER GRV SURFHVVRV GR JUXSR SURPRYHQGR |
PHOKRULD FRQW-QXD GRV PHVPRYV

,PSOHPHQWDS8E£R H JHVWER GRV VLVWHPDV GH LQIRUPDS8E£R WUDQV
GH PXGDQSD DFRPSDQKDPHQWR H VXSRUWH DRV FRODERUDGRL
XWLOL]DS§£R GRVY VLVWHPDV LPSOHPHQWDGRYV

BURPRYHU D GLJLWDOL]DS8ER SDUD PHOKRUDU D HILFL2QFLD GRV S
GH JHVWER

'"HvDILDU H VXSRUWDU D LPSOHPHQWDS8E£R GH VLVWHPDV HVSHF-
DVVHIXUDQGR R DOLQKDPHQWR FRP SURFHVVRV SRO-WLFDV H
JUXSR

,PSOHPHQWDS8£R GD SRO-WLFD GH FLEHUVHJXUDQ8D H UHVSHWLYR

JRUQHFLPHQWR GH LQIUDHVWUXWXUDW R IWI20LUFEHDWPHNVOWRIVR VG HD R, 7
GHVHPSHQKR GH IXQ8uHV LQFOXLQGR VXSRUWH UHPRWR DRV XWL

'LUHSER GH 6XVWHQWDELOLGDGH

$ LUHS8ER GH 6XVWHQWDELOLGDGH WHP DV VHIXLQWHY UHVSRQVDELOL

a

a

6 XSRUWH GHILQLS8ER GD HVWUDW®JLD GH VXVWHQWDELOLGDGH (
LPSOHPHQWDS8ER H JHVWER MXQWR GDV GLYHUVDY GLUH8pHV H jU
YiuLDV JHRJUDILDY RQGH D HPSUHVD DWXD

$SRLR QR DOLQKDPHQWR H LQWHJUDSER GRV FRPSURPLVVRV GH
HVWUDW®O®JLFR GD 6RFLHGDGH WHQGR HP YLVWD D FULDSER GH
FRQWULEXL SDUD D LGHQWLILFPDEEYRUBEGPWEWDWY PEORFHDIOD IDWQ G *R
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(6%

SDUDVRDNHKROGE®»HUDVD RUJDQL]DSE8ER H GH ULVFRV H RSRUW

SDUD R QHJ3FLR FRQWULEXLQGR SDUD D WRPDGD GH GHFLVER GH

$UWLFXOD8ER H FRRUGHQDSE£R FRP D &RPLVVER GH %WLFD H
$GPLQLVWUDGRU 'HOHJDGR QR TXH UHVSHLWD D WRGDV DV D8uHYV
HVWUDW®JLD GH VXVWHQWDELOLGDGH LQFOXLQGR WHPDV GH OW

ORQLWRUL]DU H DFRPSDQKDU GLUHWUL]HV SRO-WLFDV WHQG2QF
VXVWHQWDELOLGDGH DVVHJXUDU R HQ YWRMIDYN-HPKIFOGAEHHBY \DFRW M D L HD
UHSUHVHQWDU D HPSUHVD HP JUXSRV H I3UXQV GH VXVWHQWDELO

'LUHS8ER GH 5HFXUVRV +XPDQRYV

$ 'LUHS8ER GH 5HFXUVRV +XPDQRV WHP DV VHIXLQWHY UHVSRQVDELOLG

a $wubLU GHVHQYROYHU H UHWHU RV PHOKRUHV WDOHQWRYV VHPSL
VXD SRO-WLFD GHOLQHDGD HP FLQFR HL[RV HVWUDWOJLFRV QF
*UHHQ9ROW HVW; SUHVHQWH GHVLJQDGDPHQWH RV VHIXLQWHYV

}

'"HILQLU XPD SRO-WLFD GH UHFXUVRV KXPDQRV IRFDGD QDV

PHOKRUHVY DWUDY®V GH XPD HVWUDW®JLD GH UHFUXWDPHQ
JUXSR

'HVHQYROYHU RV FRODERUDGRUHV GH IRUPD VLVWHP{WLFD
JHVWER GH GHVHPSHQKRIGRBRRIER XR

SHFRQKHFHU H UHFRPSHQVDU FRPSRUWDPHQWRYV H GHVHPSH
HTXLWDWLYD GH VDOjULRV H EHQHI-FLRYV SDUD WRGR R JUXS|

'DU PRWLYRV DRV QRVVRV FRODERUDGRUHYV SDUD FRQWLQXD
GH XPD HVWUDW®JLD GH JHVWER GH WDOHQWRYV DGHTXDGE
LQWHUQD H H[WHUQD H

BURPRYHU D FXOWXUD *UHHQ9ROW FRP D SDUWLFLSDSER DWL
VRFLHGDGH R WUDEDOKR HP HTXLSD R ULJRU H D IOH[LELC
SRQWRV GH YLVWD

'LUHSER /HJDO

$ 'LUHS8ER /HIJDO WHP DV VHIXLQWHY UHVSRQVDELOLGDGHYV

a

$VVHVVRUDU GR SRQWR GH YLVWD MXU-GLFR R &RQVHOKR GH $
LOQOWHUQDV H R $GPLQLVWUDGRU '"HOHJDGR QRV SURFHVVRV GH W|

3UHVWDU DSRLR MXU-GLFR SHUPDQHQWH B6RFLHGDGH H VXDV V)
GR VHX FUHVFLPHQWR RUJ¢QLFR H JHVWER FRUUHQWH TXHU QD
LQWHUQDFLRQDO

$VVHVVRULD MXU-GLFD V RSHUD8uHV GH 0 $ GH EDVH QDFLRQDO +
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3URPRYHU D DGR8E£R GDV PHOKRUHV SU{WLFDV GH *RYHUQR GDV 6

$VVHIXUDU D UHODSER LQVWLWXFLRQDO FRP DV GLYHUVDV HQWLC
RV DFLRQYWWNWKHEODGAHRALHGDGH

6HFUHWDULDGR GD 6RFLHGDGH HP H[HUF-FLR GDV FRPSHW2QFLDYV

'LUH8E£R GH *HVWER GH (QHUJLD

$ 'LUHS8ER GH *HVWER GH (QHUJLD WHP DV VHIXLQWHY UHVSRQVDELOLG

a

*HULU D YHQGD GH HQHUJLD GR SRUWHI3OLR GH DWLYRV UHQRY Y}
DWUDY®V GD FHOHEUDSER GH FRQW UDW RWSRIEHPWAHRPIR. Y DRHMD © MQ G I
RSHUDFLRQDOL]DSER H PRQLWRUL]DSER GHVVHYV SHWLRRRDGHHPRG
WOFQLFD H ILQDQFHLUD

$SRLDU D GLUHS8£R GH GHVHQYROUYHR G Qi RYEG HS DSAUVRIMFHWREER  H
SURFHGLPHQWRY FRQFRUUHQFLDLV

$SRLDU D GLUHSE£R GH 0 $ HP SURFHVVRV GH DTXLVLSER GH SURMH

3DUWLFLSDS8ER DWLYD QR SURFHVVR GH GHFLVER GD HVWUDW®JLCLC
HQWUDU HP RSHUDSER

6XSHUYLVER GR GHVHQYROYLPHQWR GH SURMHWRY HP GHVHQYRO"

*HVYWER GR SRUWHISOLR GH DWLYRVHIPIRGHRIIPEE@RFH SBG QDY B UW
GHVGH D VXD HQWUDGD HP RSHUDSE£R QRPHDGBIPRHORVUIHHF RQFRQWL
GLVSRQLELOLGDGH SUHRBSRRWIE HD PAHUIPO.G SER PHQVDO GD HQHU
UHVSHWLYDV FRQWUDSDUWHYV

*HVWER H FRRUGHQDS8E£R GD RSHUDS8ER H PDQXWHQS8£R GRV DWLYR
H RXWURV WHPDV DGPLQLVWUDWLYRV VHJXURV 2 0 VHJXUDQSD

&RPXQLFDS8ER H FRRSHUDSER FRP RXWURV GHSDUWDPHQWRY SDU
RSHUDS8£R HVWER DOLQKDGRV FRP R SODQHDPHQWR SURSRQGR
VHPSUH TXH QHFHVV{jULR

'LUHS£E£R GH 5HJXODS8ER

$ 'LUHEER GH 5HJXOD8ER WHP DV VHIXLQWHY UHVSRQVDELOLGDGHYV

a

a

$FRPSDQKDU DV LQLFLDWLYDV SRO-WLFDV H OHJLVODWLYDV HX
HQHUJLD H FOLPD GH PRGR D LGHQWLILFDU SRWHQFLDLV ULVFR
QRPHDGDPHQWH QDV YjULDV JHRJUDILDV RQGH DWXD

$SRLR QD GHILQLS8E£R GD HVWUDW®JLD GD *UHHQ9ROW DMXGDQG
SDUD RV GHVDILRYVY LGHQWLILFDGRVY H FRQWULEXLQGR SDUD D WR

, QWHUDSERVMRIPNRKXRQSWUWXFLRQDLY UHOHYDQWHY WDQWR H[WH
FRPR PRQLWRUL]DU VHOHFLRQDU H DQDOLVDU D LQIRUPDS8ER SH
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a

PRGR HILFD] RV VHXV SRWHQFLDLYVY LPSDFWRV H FRQWULEXLU SDU
UHDOLGDGH GD *UHHQY9ROW

&RQWDFWR SHUPDQHQWH H WUDQVYHUVDO FRP RV YjULRV GH:
DVVHIJXUDU TXH VER UHFROKLGRV RV FRQWULEXWRYV QHFHVV;UL
LOQLFLDWLYDYV OHJLVODWLYDYV

'LUHSER 7OFQLFD

$ LUHSER 7TOFQLFD WHP DV VHIXLQWHY UHVSRQVDELOLGDGHYV

a

&RUUHWD RSHUDS£R H PDQXWHQ8£R GRV DWLYRV GH SURGXS8ER
%LRPDVVD JHULQGR ULVFRV H RSRUWXQLGDGHYV GH LQRYDSER WH

'"HVHQYROYLPHQWR GH SURMHWRY H LPSODQWDS8ER GH QRYRV DW
VRODU IRWRYROWDLFD

'"HILQLS8ER GR SODQR DQXDO GH DWLYLGDGHV LQFOXLQGR RV S
RUSDPHQWRY GH H[SORUDS8£R H PDQXWHQ8£R SURSRVWDV GH SUR
GH LQLFLDWLYDV GH PHOKRULD FRQW-QXD

*HVYWER GR FRQKHFLPHQWR WOFQLFR GD RUJDQL]DS8ER SURPRY
FRPSHW2QFLDV WOFQERDWHRY KRFOIDERWU D GRUH YV

$SRLDU D GHILQL8ER GH SRO-WLFDV GH PDQXWHQSER ,7 VHJXUDQ

$SRLDU D GHILQL8S8ER GD HVWUDW®JLD WHFQRO3JLFD HP FRQMXQW
GH FDGD SURMHWR GHILQLQGR IHUUDPHQWDV H SURFHGLPHQWR
XWLOL]DS8ER GDV PHOKRUHV SU{WLFDV GLVSRQ-YHLV

$YyboLDU RV ULVFRV WOFQLFRV H HVWDEHOHFH SODQRYV GH PLWLJ

$YyDOLDU HTXLSDV GH SURMHWR H GHVHQYROYLPHQWR IRUQHF
LGHQWLILFDQGR SRQWRV IRUWHYV jUHDV SUREOHP{WLFDV H GHV
GHVHPSHQKR

(ISORUDU H DYDOLDU QRYDV WHFQRORJLDV H IHUUDPHQWDV FR
H[FHO2QFLD QR GHVHQYROYLPHQWR

*DUDQWLU D TXDOLGDGH GR SURFHVVR GH GRFXPHQWDSER GR SUR

(VWDEHOHFHU H GLQDPL]DU R FXPSWHPHEWRP&HEHH) GHFRSRUBYER |
PDQXWHQSER VHJXUDQSD H DPELHQWH .3,

JRUQHFHU LQIRUPD8puHY SDUD DV RXWUDV jUHDV RUJDQL]DWLYD
DYDOLDSpHYVY WOFQLFDV H FURQRJUDPDYV GH DWLYLGDGHV H

5HSUHVHQWDU D RUJDQL]DS8E£R HP FRQWDFWRY FRP LQVWLWXLSut
VWDNHKROGHUYV
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'LUHSE£R GH 1RYRV 1HJ3FLRV

$ 'LUHS8ER GH 1RYRV 1HJ3FLRV WHP DV VHIXLQWHY UHVSRQVDELOLGDGH

a

(VWXGR H FRQFHSER SDUD R GHVHQYROYLPHQWR GH QRYRV SURMF
(VWXGR GH ORFDOL]D§pHV

(VWXGR GH GLIHUHQWHV WHFQRORJLDV

(VWXGR GH SRWHQFLDO GH JHUDSER GD HQHUJLD

5HXQLPHV H UHODS§uHVSPRRVGRWHFQRORJILD

(VWDEHOHFLPHQWR GH DFRUGRV FRP SDUFHLURV WHFQRO3JLFRV
(ODERUDSER GH PRGHORV GH QHJ3FLR

'HVHQYROYLPHQWR GH SURMHWRY GH HQHUJLD HP 3RUWXJDO
ILFHQFLDPHQWR GRV SURMHWRYV

7-WXOR GH 5HVHUYD GH &DSDFLGDGH $FRUGR FRP 2SHUDGRU GH
(VWXGRV GH ,PSDFWH $PELHQWDO H 'HFODUDSER GH ,PSDFWH $PEL
ILFHQSD GH 3URGXSER

ILFHQSD GH ([SORUDSER

IJLFHQS8D GH &RQVWUXSER

&RQWDFWRYVY GH GHVHQYROYLPHQWR FRP LQVWLWXL8SuHV S°EO
$PELHQWH 6HFUHWDULDY GH (VWDGR 5(1 '*(* (5HGHV $3%
OXQLFLSDLV

&RQWUDWDSER H JHVWER GRV WHUUHQRY FHQWUDO GH HQHUJLD |
BURVSHSER GH QHJ3FLRV

5HXQLpHY H UHODS§puHV FRP HPSUHVDV SRUWXJXHVDV FRP SURNMN
RSHUDSER

5HODS£R HQWLGDGHYV
5HOD8£R FRP DVVRFLD8pHV GR VHWRU RX VLPLODU $3( $35(1 $3 -
5HODS8£R FRP LQVWLWXLSpHYVY S°EOLFDV JRYHUQDPHQWDLV H

5SHSUHVHQWDS8£R HP HYHQWRV GR VHWRU
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E )XQFLRQDPHQWR

([LVW2QFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRYV RV UHJXODF
&RQVHOKR GH $GPLQLVWUDSER

2 UHJXODPHQWR GH IXQFLRQDPHQWR GR &RQVHOKR GH $GPLQLVWUDSEI
QD S{JLQD QD LQWHUQHW GD 6RFLHGDGH

1°PHUR GH UHXQLpPHV UHDOL]DGDV H JUDX GH DVVLGXLGDGH GH FD
$GPLQLVWUDSER V UHXQLMHV UHDOL]DGDYV

2V (VWDWXWRYV GD 6RFLHGDGH HVWDEHOHFHP QR Q°PHUR GR VHX
$GPLQLVWUDSER UHXQLUj; VHPSUH TXH IRU FRQYRFDGR SHOR VHX SUHV
GH TXDLVTXHU GRLVY DGPLQLVWUDGRUHV H SHOR PHQRV XPD YH] SRU

2 TX3UXP QHFHVV jULR UHDOL]D8S8£R GH TXDOTXHU UHXQL£E£R GR &RQVH
FRQVWLWX-GR GHVGH TXH D PDLRULD GRV VHXV PHPEURYVY HVWHMD SUH

'XUDQWH R DQR &RQVHOKR GH $GPLQLVWUDSER UHXQLX TXLQ]H YH]JHV
HP WRGDV DV UHXQLMHVY WHQGR VLGR HODERUDGDV DWDV GH WRGEL

$V UHXQLpHV GR &4RQVHOKR GH $GPLQLVWUDS8£E£R VER DJHQGDGDV H SU
GLVSRQLELOL]DGD GRFXPHQWDS8E£R GH VXSRUWH V SURSRVWDV TXH
DVVHIJXUDQGR D FULDSER GDV FRQGL§uHY DR SOHQR H[HUF-FLR GDV IX
IRUPD DPSODPHQWH LQIRUPDGD

'H LIJIXDO PRGR DV UHVSHWLYDV FRQYRFDW3ULDV H SRVWHULRUPHQWH
SUHVLGHQWH GR &RQVHOKR )LVFDO QXP IOX[R UHJXODU GH LQIRUPD!
ILVFDOL]DE8£R DWLYD H SHUPDQHQWH

,QGLFD8E£R GRV 3UJERV GD VRFLHGDGH FRPSHWHQWHY SDUD UHDOL]
GRV DGPLQLVWUDGRUHYV H[HFXWLYRYV

$ &RPLVVER GH 9HQFLPHQWRV © D FRPLVVER GH FRPSHW2QFLD HV.
DSURYDS8£R GDV UHPXQHUDS8puHYVY GRV PHPEURVY GRV 3UJERV VRFLDLV F
GH SRO-WLFD GH UHPXQHUDSER H VXEPHW?2 OD DSURYDS£R GD $VVH
GLVSRVWR QR Q°PHUR GR DUW z z % GR &90 H GD 5HFRPHQGDS8£ER 9
6RFLHGDGHV GR ,3&”*

&DEH &RPLVVER GH 9HQFLPHQWRYV SDUD HIHLWRV GD IL[D8ER GD
DOXDOPHQWH R GH'YLGXDO GR $GPLQLVWUDGRU 'HOHJDGR LQFOXLC
FROQOWULEXWR GDTXHOH SDUD R PRGR GH IXQFLRQDPHQWR GR &R
UHODFLRQDPHQWR HQWUH RV Y jULRV 3UJERV GD 6RFLHGDGH VHQGR S
&RPLVVER GH $FRPSDQKDPHQWR (VWUDWO®O®JLFR H 2SHUDFLRQDO FRQ
$GPLQLVWUDSER H VHQGR FRQVXOWDGRY RV PHPEURYV Q£f£R H[HFXWLYR
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$GLFLRQDOPHQWH HP FXPSULPHQWR GD 5HFRPHQGDSER 9 GR ,3&*
GHYH DYDOLDU DQXDOPHQWH R VHX GHVHPSHQKR EHP FRPR R GHVHPF
$GPLQLVWUDGRU 'HOHJDGR WHQGR HP FRQWD R FXPSULPHQWR GR S
RUSDPHQWR JHVWER GH ULVFRV R VHX IXQFLRQDPHQWR LQWHUQR H F
UHODFLRQDPHQWR HQWUH R &RQVHOKR GH $GPLQLVWUDSER H DV FRPL)\

&ULWOULRYVY SU© GHWHUPLQDGRY SDUD D DYDOLDSER GH GHVHP!
HIHFXWLYRYV

$ DYDOLD8ER GH GHVHPSHQKR GR $GPLQLVWUDGRU 'HOHJDGR WHP SF
DVVHQWHYV HP LQGLFDGRUHV GH GHVHPSHQKR REMHWLYDPHQWH IL[DC
HOFRQWUDP DOLQKDGRYV FRP D HVWUDW®JLD GH POGLR ORQJR SUD]R
FUHVFLPHQWR GR QHJ®FLR

2V UHIHULGRVY LQGLFDGRUHV VE£R.H\RGNWIRVURIZRAH SREDBDWRWYYRYV |
TXDQWLWDWLYRYV DVVRFLDGRYVY DR GHVHPSHQKR LQGLYLGXDO H DR GH\

2V FULWOULRY SUHGHWHUPLQDGRY SDUD D DYDOLD8S8£R GH GHVHPSHQK
GD DSOLFD8ER GD 3RO-WLFD GH 5HPXQHUDSER DSURYDGD SHOD $V\
&RPLVVER GH 9HQFLPHQWRV H HQFRQWUDP VH GHVFULWRYV QR 5HODW?:|
R $QH[R ,, DR SUHVHQWH 5HODW3ULR GH *RYHUQR

'LVSRQLELOLGDGH GH FDGD XP GRV PHPEURV GR &RQVHOKR GH $GP
GRV FDUJRV H[HUFLGRV HP VLPXOWG¢QHR HP RXWUDV HPSUHVDV (
RXWUDV DWLYLGDGHYV UHOHYDQWHY H[HUFLGDV SHORV PHPEURV G
H[HUF-FLR

2 FRPSURPLVVR GRV DGPLQLVWUDGRUHYVY GD 6RFLHGDGH FRP D QDWX
DVVXPLUDP © WRWDO 1HVWH VHQWLGR D JHVWER GH WRSR GD 6RFLF
GDV SHVVRDV H GR QHJ3FLR

6HP SUHMX-]R DOJXQV DGPLQLVWUDGRUHYVY H[HUFHP FDUJRV QRXWUD\
H[HUFHP RXWUDV DWLYLGDGHV TXH SRGHP VHU FRQVLGHUDGDV UHO
SUHVHQWH 5HODW?3ULR (VVD LQIRUPDS8ER HVWj GHVFULWD QR $QHI[R ,
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F &RPLVVpPHV QR VHLR GR 3UJER GH DGPLQLVWUDSER RX VXSHU
GHOHJDGRYV

,GHQWLILFD8£R GDV FRPLVVpHV FULDGDV QR VHLR GR &RQVHOKR G|
SRGHP VHU FRQVXOWDGRY RV UHJXODPHQWRY GH IXQFLRQDPHQWR

JRUDP FRQVWLWX-GDV SHOR &RQVHOKR GH $GPLQLVWUDSER DV VHJIXLQ

L &RPLVVER GH 5HWULEXL8uUHV H 1RPHDS8uHYV
LL&RPLVVER GH $XGLWRULD 5LVFR H GH 3DUWHYVY 5HODFLRQDGDYV
LL&GRPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR H 2SHUDFLRQDO

LY&RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH

2V UHJIJXODPHQWRYVY GH IXQFLRQDPHQWR GHVWDV &RFLNWMHSN SRGHF
227 JUHHQYROW SW SW

,GHQWLILFD8£R GH DGPLQLVWUDGRU GHOHJDGR

&RQIRUPH GHVFULWR QR 3RQWR GR SUHVHQWH 5HODW3ULR GH *RY|
GHOHJRX SRGHUHV GH JHVWER FRUUHQWH GD 6RFLHGDGH QXP V3 $GPL
IHWR QRV WHUPRV H SDUD RV HIHLWRVY HVWDEHOHFLGRY QD UHVSHWL
SUHYLVWRYV QR DUWLJR z Q z GR &3GLJR GDV 6RFLHGDGHYV &RPHUF

,QGLFDS8ER GDV FRPSHW2QFLDV GH FDGD XPD GDV FRPLVVuHV FULDG
GHVHQYROYLGDV QR H[HUF-FLR GHVVDV FRPSHW?2QFLDYV

$V FRPSHW2QFLDY GH FDGD XPD GDV FRPLVVPHV HVSHFLDOL]DGDV RX
&RQVHOKR GH $GPLQLVWUDSER FRQVWDP GRV UHVSHWLYRV UHJXODP
FRQVXUWRGORNSY ZZZ JUHHQYROW SW SW

&RPLVVER GH 5HWULEXLSpHV H 1RPHDS§pHYV

&RPSHWH D HVWD &RPLVVER HODERUDU DV SRO-WLFDV GH UHFUXWDP
FRODERUDGRUHV GD 6RFLHGDGH DFRPSDQKDU D LPSOHPHQWDSER GD
DYDOLDS8E£R GR VHX FXPSULPHQWR SURSRU DR &RQVHOKR GH $GPLQL
VHOHS8ER FRPSRVLS8ER H GDV FRPSHW2QFLDV QHFHVV{ULDV V HVWUXW
FRODERUDU FRP D &RPLVVER GH 9HQFLPHQWRV GD 6RFLHGDGH H
$GPLQLVWUDSER QD LGHQWLILFDSER H VHOHSER GH SRWHQFLDLV FDQG
UHFRPHQGDGDV SDUD QRPHDSE£R FRPR PHPEURV GR &RQVHOKR GH $
$VVHPEOHLD *HUDO SURPRYHQGR D VXEVWLWXLS8ER RX R SUHHQFKLP
VRFLDLV GD 6RFLHGDGH

2 UHJXODPHQWR GH IXQFLRQDPHQWR GD &RPLVVER GH 5HWULEXLSER H
QR VHIXLQWH HQGRHKMARSWO HAWZ3QUIFHQYROW SW SW
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$ &RPLVVER GH 5SHWULEXLSpHV H 1RPHD8uHV © FRQVWLWX-GD SRU WuU2\
GH $GPLQLVWUDS8ER VHQGR WRGRV PHPEURYV Q£f£R H[HFXWLYRV GR &RQ
LGHQWLILFDP QD WDEHOD DEDL[R

&RPLVVER GH 5HWULEXL8uHVY H 1RPHD§puHV

-RER %RUJHV GH 20LYHLARD ([HFXWLYR
1£R ,QGHSHQGHQWH

3DXOR JHUQDQGHYV 1£R ([HFXWLYR
1£R ,QGHSHQGHQWH

&©OLQH $EHFDVVLY ORHERV[HFXWLYR
,QGHSHQGHQWH

(VWD &RPLVVER UH°QH SHOR PHQRV GXDV YH]JHV SRU DQR

6£R H[DUDGDV DWDV GDV UHXQLpHVY GHVWD &RPLVVER DV TXDLV VER
GR &RQVHOKR

1R HIHUF-FLR GH UHDOL]DUDP VH GXDV UHXQLpHV H D WD[D GH F

&RPLVVER GH $XGLWRULD 5LVFR H 3DUWHVY 5HODFLRQDGDV

&RPSHWH &RPLVVER GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGDYV
DQEQXDLV H LQWHUFDODUHY H RV GRFXPHQWRYVY GH UHVXOWDGRV DFRQV
RV VHXV UHODWS3ULRV GLULJLGRV DRV DFLRQLVWDV H DRV PHUFDGF
TXDOLGDGH GD LQIRUPDS8ER IRUQHFLGD SHORV $GPLQLVWUDGRUHYV H F
HJHVWER GH ULVFRV DSOLFDGRV SHOD 6RFLHGDGH DVVLP FRPR UHOI
GH FRQIOLWRV GH LOQWHUHVVHVY &DEH OKH DLQGD HQWUH RXWURV DI
HP VLOQOWRQLD FRP RV SODQRVY GH WUDEDOKR YDOLGDGRV SHOR &RQVH
&RQVHOKR )LVFDO ]J]HODU SHOD REVHUY¢QFLD GDV SRO-WLFDV GH JRYH
HODERUDU D 3RO-WLFD VREUH 7UDQVD8puHVY FRP 3DUWHY 5HODFLRQDC
SURFHGLPHQWRYV FRP SDUWHY UHODFLRQDGDV H YHULILFDS8ER GR VHX
SHOD 6RFLHGDGH H HPLWLU SDUHFHU VREUH WUDQVDS8§pHV GH UHO
6RFLHGDGH FRP SDUWHYVY UHODFLRQDGDYV

$ &RPLVVER GH $XGLWRULD 5LVFR H 3DUWHYV 5HODFLRQDGDV © FRQVYV
SHOR &RQVHOKR GH $GPLQLVWUDSER VHQGR WRGRV PHPEURV QE£
$GPLQLVWUDSER H DGPLQLVWUDGRUHY LQGHSHQGHQWHY RV TXDLV VH

&RPLVVER GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGDV

&0ODUD 5DSRVR SUHVLGHQWH
1£R ([HFXWLYR
,QGHSHQGHQWH

&OHPHQWLQD %DUURVRILFH 3UHVLGHQWH
1£R ([HFXWLYR
,QGHSHQGHQWH

-RUJH 9DVFRQFHORV 1£R ([HFXWLYR
,QGHSHQGHQWH
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2 UHJXODPHQWR GH IXQFLRQDPHQWR GD &RPLVVER GH $XGLWRULD 5L
VH GLVSRQ-YHO QR VHJXLQWHKWINSOHUBEZR HOHHQYRQAWRSW SW

(VWD &RPLVVER UH°QH SHOR PHQRV XPD YH] HP FDGD WULPHVWUH

6ER H[DUDGDV DWDV GDV UHXQLpupHY GHVWD &RPLVVER DV TXDLV VER
GR &RQVHOKR

1R H[HUF-FLR GH UHDOL]DUDP VH wuav UHXQLpHV H D WD[D GH F

&RPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR H 2SHUDFLRQDO

&RPSHWH &RPLVVER GH $FRPSDQKDPHQWR (VWUDWO®JLFR H 2SHUDI
GHVHPSHEHRIIIRUPBRFHGPLQLVWUDGRU ([HFXWLYR GD 6RFLHGDGH D V)
9HQFLPHQWRYV H TXH VHUj WLGR HP FRQWD QD IL[DS8ER GD UHPXQHUD E
DTXHOD &RPLVVER HPLWLU SDUHFHU HP UHODSER 6RFLHGDGH RX V
R 2US§DPHQWR $QXDO H UHVSHWLYDY DOWHUD8puHY R 30DQR (VWUDWC
30DQRYV GH 1HJ3FLR 30ODQRV GH ,QYHVWLPHQWR H GRV 30DQRV GH $
6RFLHGDGH D DVVXQ8ER GH FXVWRV RX D UHDOL]DS8ER GH LQYHVWLF
FRODERUDU FRP D &RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH UHOI
PRGHOR SU{WLFDV SRO-WLFDV H QRUPDV GH JRYHUQR VRFLHW;{ULR
6RFLHGDGH LQFOXLQGR D ILVFDOL]DS8ER GD VXD LPSOHPHQWDSER H D

DYDOLD&8ER GDV SUjWLFDV GH JHVWER H FRQGXWD H SURFHGLPHQW
DSUHFLDQGR R FXPSULPHQWR GDV QRUPDV OHJDLV H UHJXODPHQWDU
RULHQWDS8pHY HPLWLGDV SHODV DXWRULGDGHVY FRPSHWHQWHY LQFC
UHYLVER

$ &RPLVVER GH $FRPSDQKDPHQWR (VWUDWOJLFR H 2SHUDFLRQDO ©
GHVLIQDGRY SHOR &RQVHOKR GH $GPLQLVWUDSER WU?2V GRV TXDLV V£
LQGHSHQGHQWHY H XP GRV TXDLV © DGPLQLVWUDGRU H[HFXWLYR SDV

&RPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR H 2SHUDFLRQDO

3DXOR JHUQDQGHV 1£R ([HFXWLYR
1£R ,QGHSHQGHQWH

-RER %RUJHV GH 20LYHLARD ([HFXWLYR
1£R ,QGHSHQGHQWH

-RER ODQVR 1HWR ([HEXWLYR

-RVO 6RDUHV GH 3LQD 1£R ([HFXWLYR
1£R ,QGHSHQGHQWH

2 UHJXODPHQWR GH IXQFLRQDPHQWR GD &RPLVVER GH $FRPSDQKDPF
HQFRQWUD VH GLVSRQ-YHO QR VRXW\WB\H HAZFZHUHBERONG@BWUSQYLEW

(VWD &RPLVVER UH°QH SHOR PHQRYV XPD YH] HP FDGD WULPHVWUH

6ER H[DUDGDV DWDV GDV UHXQLMHYVY GHVWD &RPLVVER DV TXDLV VER
GR &RQVHOKR

1R HIHUF-FLR BGHDOL]DUDP VH VHWH UHXQLpuHV H D WD[D GH FRPSDU?

Z22Z JUHHQYROW SW



&RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH

$ &RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH WHP SRU PLVVER FRDGI
GHVHQYROYLPHQWR H LPSOHPHQWDSER GH S R(@-WVIURIQP HQUW\W OF IR FHL D Q
*RYHUQDBPFHDOLQKDPHQWR FRP D (VWUDW®JLD GH 6XVWHQWDELOLGDGH
XPD DERUGDJHP WUDQVYHUVDO D WRGD D 6RFLHGDGH EHP FRPR D S
HVWUDW®OJLFDV FRPXQV DWUDYOV GD LQWHJUDSER GRV SULQF-SLRV
JHVWER LQFRUSRUDQGR FRPSURPLVVRV REMHWLYRV H PHWDV (6* QF
SURPRSER GH ERDV SU{WLFDV GR VHWRU HP WRGDV DV VXDV DWLYLGI
ORQJR SUD]R

2V $GPLQLVWUDGRUHYV 1£R ([HFXWLYRV H[HUFHUDP GH IRUPD DXW3QR
PHPEURY GR &RQVHOKR GH $GPLQLVWUDSER TXHU HQTXDQWR PHPEUR
VXSRUWH DWLYLGDGH GR &RQVHOKR GH $GPLQLVWUDS£E£R D VXSHU
'HOHJDGR LOQWHUYLHUDP QR SURFHVVR GH WRPDGD GH GHFLVuH'
QRPHDGDPHQWH QD GHILQLSER GD HVWUDW®JLD FRUSRUDWLYD H GDV ¢
JHVWER GH ULVFR DFRPSDQKDQGR R UHVSHWLYR FXPSULPHQWR EHP F
GLYXOJDS8ER GDV GHPRQVWUDSpuHYV ILQDQFHLUDYVY QRV WHUPRYV GHVFULYV

2 $GPLQLVWUDGRU 'HOHJDGR QR GHFXUVR GH IRL UHVSRQV;Yl
6RFLHGDGH DFRPSDQKDQGR D DWLYLGDGH GRV QHJ*FLRV QR ¢PELWR
IRUDP DWULEX-GRV SHOR &RQVHOKR GH $GPLQLVWUDSER H H[HFXW
LPSOHPHQWD8£R GDV SRO-WLFDV DSURYDGDV 2 $GPLQLVWUDGRU 't
$GPLQLVWUDSE£R H DRV GHPDLV 3UJERV H HQWLGDGHV ILVFDOL]DGRUDY
H[HUF-FLR VRFLDO GLVSRQLELOL]DQGR LQIRUPD8ER VREUH R WHRU G
D8uyHV GHVHQYROYLGDYVY SDUD D FRQFUHWL]DSER GDV VXDV FRPSHW2QF
HVWUDW®JLD H SRO-WLFDV DSURYDGDV SHOR &RQVHOKR GH $GPLQLVW

$ &RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH © FRQVWLWX-GD SRU WL
$GPLQLVWUDSER GRLV GRV TXDLV VER DGPLQLVWUDGRUHV Q£fR H[HF
LGHQWLILFDP QD WDEHOD DEDL[R

&RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH

&©O0LQH $EHFDVVLV ORBGHVLGHQWH
1£R ([HFXWLYR
,QGHSHQGHQWH

&OHPHQWLQD %DUURVRLER ([HFXWLYR
,QGHSHQGHQWH

-RER ODQVR 1HWR ([HEXWLYR

2 UHIJXODPHQWR GH IXQFLRQDPHQWR GD &RPLVVER GH %WLFD H 6XVWH
VHIXLQWH HQGHUHSR HOHWUBRQLFR KWWSV ZZZ JUHHQYROW SW SW

(VWD &RPLVVER UH°QH VH QHFHVVjULR XPD YH] HP FDGD WULPHVWUH

6£R H[DUDGDV DWDV GDV UHXQLpHV GHVWD &RPLVVER DV TXDLV VER
GR &RQVHOKR

1R H[HUF-FLR GH UHDOL]RX VH XPD UHXQLE£R H D WD[D GH FRPSD
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viy ), 06&$/,=81f2

D &RPSRVLS8ER
,GHQWLILFDS8£R GR 3UJER GH ILVFDOL]DS8£R FRUUHVSRQGHQWH DR PF

$ ILVFDOL]DSER © H[HUFLGD SRU XP &RQVHOKR )LVFDO H SRU XP !
FXPSULPHQWR GR GLVSRVWR QD DO-QHD E GR Q°PHUR H GD DO-QHD

&RPSRVLE8ER GR &RQVHOKR )LVFDO FRP LQGLFD8£R GR Q°PHUR HVW
GH PHPEURV GXUDS£R HVWDWXWiULD GR PDQGDWR Q°PHUR GH F
SULPHLUD GHVLJQDS8ER H GDWD GR WHUPR GH PDQGDWR GH FDGD PH

2 &8RQVHOKR )LVFDO © HOHLWR SHOD $VVHPEOHLD *HUDO SDUD PDC
UHQRYjYHLVY SRU XPD RX PDLV YH]HV % FRPSRVWR SRU WU2V PHPE
DVVXPLQGR HP SOHQR DV IXQ8pHV TXH OKH HVWER DWULEX-GDV SRU
GHVLIJQDS8E£R GR 5HYLVRU 2ILFLDO GH &RQWDV RX 6RFLHGDGH GH 5HYL
GD DO-QHD E GR Q°PHUR GR DUWLJR z GR &6&

'XUDQWH R H[HUF-FLR GH D SDUWLU GD VXD HOHLSER D GH MXQK
&RQVHOKR )LVFDO

&RQVHOKR )LVFDO

3HGUR -RER 5HLV GH OBWR YV LEALQ\WH
,QGHSHQGHQWH

JUDQFLVFR '"RPLQJRV 5B9RHDOR
I1RIJXHLUD /HLWH ,QGHSHQGHQWH

&ULVWLQD ,VDEHO /LQKRUB® JHUQDQGHYV
,QGHSHQGHQWH

$QGUO© 6HDEUD )HUU H L 8B SILHOWRH

7TRGRV RV PHPEURYV GR &RQVHOKR )LVFDO IRUDP HOHLWRY SHOD SULPH
R WULGO©QLR GH WHUPLQDQGR SRUWDQWR R VHX PDQGDWR HP

,GHQWLILFD8£R GRV PHPEURV GR &RQVHOKR )J)LVFDO TXH VH FRQVL
WHUPRV GR DUWLJR z Q z GR &6&

2V PHPEURV GR &RQVHOKR )LVFDO FRQILUPDP SHULRGLFDPHQWH
LOQGLYLGXDOPHQWH VXEVFUHYHP H HQWUHJDP 6RFLHGDGH D VXD
FXPSULPHQWR GR GLVSRVWR QR Q z GR DUWLJR z EHP FRPR D L
DIHULGDV GH DFRUGR FRP D GHILQLS8ER GR Q z GR DUWLJR z$ DPE

2 B3UHVLGHQWH GR &RQVHOKR )LVFDO © XP PHPEUR LQGHSHQGHQWH
DO-QHD F GR Q z GR DUW z k GD /HL Q z GH GH VHWHPEUR Q
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4XDOLILFD8§pHYV SURILVVLRQDLY GH FDGD XP GRV PHPEURV GR &F
HOHPHQWRYVY FXUULFXODUHY UHOHYDQWHYV

7TRGRV RV PHPEURV TXH LQWHJUDP R &RQVHOKR )LVFDO GD 6RFLHGDGH
H H[SHUL2QFLD QHFHVVjULDV DR SOHQR H[HUF-FLR GDV IXQ8uHV HP O
z GR &6& H QR Q z GR DUW z z GD /HL Q z GH GH VHWHPEU

1R $QH[R , DR SUHVHQWH 5HODW?3ULR VER DSUHVHQWDGDV DV TXDOI
DWLYLGDGHYVY H[HUFLGDYVY SHORVY PHPEURYV GR &RQVHOKR )LVFDO

E )XQFLRQDPHQWR

([LVW2QFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRYVY RV UHJXODF
&RQVHOKR )LVFDO

2 UHIJXODPHQWR GH IXQFLRQDPHQWR GR &RQVHOKR )LVFDO HVW; GL
227 JUHHQYROW SW SW

1°PHUR GH UHXQLpHV UHDOL]DGDV H JUDX GH DVVLGXLGDGH V Ut
PHPEUR GR &RQVHOKR )LVFDO

1RV WHUPRYV SUHYLVWRY QR VHX 5HIJXODPHQWR R &RQVHOKR )LVFDO L
H SDuUD DO©®P GLVVR VHPSUH TXH R B3UHVLGHQWH R FRQYRFDU RX ¢
PHPEURYV SRU LQLFLDWLYD SU3SULD RX D SHGLGR GR SUHVLGHQWH
SHYLVRU 2ILFLDO GH &RQWDYV

$V GHOLEHUDS8SpHVY VER WRPDGDV SRU PDLRULD GHYHQGR VHU UHJLVWL

'XUDQWH H R &RQVHOKR )LVFDO GD 6RFLHGDGH UHXQLX VHWH YH]H"
UHXQLpuHYV XP JUDX GH DVVLGXLGDGH FRUUHVSRQGHQWH D $V DWD\
HQFRQWUDP VH UHJLVWDGDV QR OLYUR GH DWDV GR &RQVHOKR )LVFDO
DUW z z GR &6&

'LVSRQLELOLGDGH GH FDGD XP GRV PHPEURV GR &RQVHOKR )LVFDO
H[HUFLGRV HP VLPXOW¢QHR HP RXWUDV HPSUHVDV GHQWUR H IRUD
UHOHYDQWHYV H[HUFLGDV

$ LQIRUPDS8ER UHODWLYD D RXWURV FDUJRV H[HUFLGRV TXDOLILFD8puH
GR &RQVHOKR )LVFDO HQFRQWUD VH GHWDOKDGD QR $QH[R , DR SUHVH
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F &RPSHW?2QFLDV H IXQ8uHV

'"HVFULSER GRV SURFHGLPHQWRV H FULWOULRY DSOLFjYHLV LOQWHU
SbUD HIHLWRVY GH FRQWUDWDS8£R GH VHUYL8RYVY DGLFLRQDLY DR DXG

&RPSHWH DR &RQVHOKR )LVFDO DSURYDU D SUHVWDSER GH VHUYLSRYV
SUHVWDU SHOR 5HYLVRU 2ILFLDO GH &RQWDV FRP R REMHWLYR GH
H[WHUQR QRV WHUPRV GR DUW z z GR 5HJXODPHQWR 8( Q z

&RQVHOKR GH GH DEULO GH GRDUW z z Qz DO-QHD H GD /I
QD VXD UHGDS8ER DWXDO GD 5HFRPHQGDSER 9,, GR ,3&* H GR 5HJXO

3buD RV UHIHULGRV HIHLWRV I[IRL GHOLEHUDGR QD UHXQL£E£R GR &RQVH
TXH R &RQVHOKR )LVFDO GHYH DQDOLVDU H GDU SDUHFHU SU©YLR VR
SUHVWDU SHOR $XGLWRU ([WHUQR RX SHOR 5HYLVRU 2ILFLDO GH

SURFHGLPHQWR GH FRQWUROR SU©O©YLR R &RQVHOKR )LVFDO DVVHJIXUD

L TXH RV VHUYLS8RV GLVWLQWRYV GRV VHUYLS8RV GH DXGLWRULD V£
DXWRQRPLD H LQGHSHQG?2QFLD

LLTXH D FROQWUDWDS£E£R GH VHUYL8RV GLVWLQWRY GRV VHUYLS8RV G
GR $XGLWRU ([WHUQR H UHSUHVHQWDP XPD SRQGHUDSER DGHTXD
SUHVWDGRYV

LLOXH RV RXWURV VHUYL8RV GLVWLQWRYV GRV VHUYL8RVY GH DXGLW

FRQVWLWXHP VHUYL8RV SURLELGRY QRV WHUPRYVY GD OHJLVODSER

2XWUDV IXQ8puHV GRV SUJERV GH ILVFDOL]DEER

2 &RQVHOKR )LVFDO QD H[HFXS8ER GDV VXDV IXQ8uHV HVWDWXW; UL
QRPHDGDPHQWH DV VHIJXLQWHY DWULEXLSHHV

D )LVFDOL]DU D DGPLQLVWUDSER GD VRFLHGDGH
E 9LJLDU SHOD REVHUY¢QFLD GD OHL H GR FRQWUDWR GH VRFLHGDC

F (ODERUDU DQXDOPHQWH UHODW3ULR VREUH D VXD DS8E£R ILVFDOL]I
FRQWDV H SURSRVWDV DSUHVHQWDGRY SHOD DGPLQLVWUDSER

G &RQYRFDU D $VVHPEOHLD *HUDO TXDQGR R SUHVLGHQWH GD UHV
ID]2 OR

H )LVFDOL]DU D HILFjFLD GR VLVWHPD GH JHVWER GH ULVFRV GR
VLVWHPD GH DXGLWRULD LQWHUQD VH H[LVWHQWHV

| S5HFHEHU DV FRPXQLFDS8puHY GH LUUHJXODULGDGHY DSUHVHQWDGTLE
VRFLHGDGH RX RXWURYV
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J &RQWUDWDU D SUHVWDS8£R GH VHUYL8RVY GH SHULWRY TXH FRDGM
QR H[HUF-FLR GDV VXDV IXQ8uyHV GHYHQGR D FRQWUDWDS8S£E£R H D
FROQOWD D LPSRUW¢QFLD GRV DVVXQWRY D HOHV FRPHWLGRV H D VI

K &XPSULU DV GHPDLY DWULEXL8uHY FRQVWDQWHY GD OHL RX GR FF
L )LVFDOL]DU R SURFHVVR GH SUHSDUDS8£R H GH GLYXOJDSER GH LQ
M 3URSRU $VVHPEOHLD *HUDO D QRPHD8ER GR 5HYLVRU 2ILFLDO GH
N )LVFDOL]DU D UHYLVER GH FRQWDYV DRV GRFXPHQWRY GH SUHVWD:#

O )LVFDOL]DU D LQGHSHQG2QFLD GR 5HYLVRU 2ILFLDO GH &RQWD\
SUHVWDS8£R GH VHUYLS8RYVY DGLFLRQDLV

3DUD R GHVHPSHQKR GHVWDV IXQ8§uHVY R &RQVHOKR )LVFDO

D 2EWOP GD $GPLQLVWUDSER DV LQIRUPD8uHVY QHFHVVijULDV DR

GHVLIQDGDPHQWH HYROX8ER RSHUDFLRQDO H ILQDQFHLUD G
FRPSRVLS8E£R GR VHX SRUWI3SOLR WHUPRVY GDV RSHUDS8SpHV UHDOL]
WRPDGDV

E $FRPSDQKD H DSUHFLD R VLVWHPD GH JHVWER GH ULVFR H FRQW
WUDEDOKR GDV DXGLWRULDV LQWHUQDV DQDOLVD RV UHODW:3UL
LQWHUQR LQFOXLQGR DV IXQSFRNSOH HGINNGLR BHLDLVFRWUQD SH
TXDQGR HVWHMDP HP FDXVD PDWOULDV UHODFLRQDGDV FRP D SU
RX D UHVROX8ER GH FRQIOLWRY GH LQWHUHVVHV H D GHWHS?
HODERUDQGR DQXDOPHQWH XP UHODW3ULR GH DSUHFLDSER
$GPLQLVWUDSER FDVR H[LVWDP PDWOULDV TXH R MXVWLILTXH

F 5HFHEH FRP XPD DQWHFHG2QFLD P-QLPD GH FLQFR GLDV VREUF
GRFXPHQWRY GH SUHVWDSER GH FRQWDV LQGLYLGXDLV H FRQVRC(
$GPLQLVWUDSER DQDOLVDQGR GHVLJQDGDPHQWH DV SULQFL
UHOHYDQWHVY H RV FRUUHVSRQGHQWHY SURFHGLPHQWRY FRQWDE
$GPLQLVWUDSER QRPHDGDPHQWH DWUDY®V GR &RQVHOKR GH $GF
HPLWH DV VXDV DSUHFLD§PUHVY H GHOLEHUDS§pHV

G 3UHVWD FRQKHFLPHQWR $GPLQLVWUDS£E£R GDV YHULILFDSpHV 1L
HIHWXDGR H GR UHVXOWDGR GDV PHVPDV

H $VVLVWH V $VVHPEOHLDV *HUDLV EHP FRPR V UHXQLpHV GR &R
TXH VHMD FRQYRFDGR RX HP TXH VH DSUHFLHP DV FRQWDV GR H[H

| (IHWXD DQXDOPHQWH XPD DXWRDYDOLDSER GD VXD DWLYLGDGH t
GR UHVSHWLYR UHJXODPHQWR WHQGR HP YLVWD R GHVHQYROYLH
QR VHX IXQFLRQDPHQWR

J 'HVHQYROYH RV GHPDLVY GHYHUHY GH YLJLOC¢CQFLD TXH OKH VER LP
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$GLFLRQDOPHQWH R &RQVHOKR )LVFDO

D

H

5HSUHVHQWD D 6RFLHGDGH MXQWR GR $XGLWRU ([WHUQR H 5HYLV
SURSRU R SUHVWDGRU GHVWHV VHUYLSRV H D UHVSHWLYD UHI
FXPSULGDVY GHQWUR GR *UXSR DV FRQGLS§puHYVY DGHTXDGDV SUHV

5HFHEH H DQDOLVD RV UHODW?3ULRV HPLWLGRYVY SHOR $XGLWRU ([!
VLPXOWDQHDPHQWH DVVHJXUD D UHODS8£R GR *UXSR FRP DTXHOD
SURMHWRY UHOHYDQWHYV H SODQRV GH WUDEDOKRV H VREUH D
H[HFX8£R GHVVHV SURMHWRYV

(ODERUD UHODWS3ULR DQXDO VREUH D VXD D8£R ILVFDOL]DGRUD
FRQWDV H SURSRVWDV DSUHVHQWDGDYVY SHOD DGPLQLVWUDSER
VLVWHPD GH JHVWER GH ULVFR H GH FROQWUROR LQWHUQR

$QDOLVD H VXSHUYLVLRQD UHIJXODUPHQWH D HODERUDSER H GLY)>
DUWLFXODS8£R FRP R &RQVHOKR GH $GPLQLVWUDSER

(PLWH SDUHFHUHV HP FRQIRUPLGDGH FRP D 3RO-WLFD GH 7UDQVD

2 5HYLVRU 2ILFLDO GH &RQWDV H $XGLWRU ([WHUQR HQTXDQWR SDUWt
QR ¢PELWR GR SURFHVVR GH DXGLWRULD DQXDO

D

E

$QDOLVD R IXQFLRQDPHQWR GH PHFDQLVPRV GH FRQWUROR L
LGHQWLILFDGDYV

9HULILFD VH RV SULQFLSDLVY HOHPHQWRV GRV VLVWHPDV GH FF
LPSOHPHQWDGRV QD 6RFLHGDGH UHODWLYDPHQWH DR SURFHVV
ILQDQFHLUD VER DSUHVHQWDGRV H GLYXOJDGRV QD LQIRUPDSf
6RFLHGDGHV H

(PLWH XPD FHUWLILFDS8E£R OHJDO GDV FRQWDV H 5HODW?3ULR GH $X
GLYXOJDGR VREUH D HVWUXWXUD H DV SU{WLFDV GH JRYHUQR VR
QR DUWLJR z %9 H DUWLJR z' GR &6& QD VXD DWXDO UHGDSER
TXH HVVD LQIRUPDS8EL£R FRQVWD GH UHODW?3ULR VHSDUDGR LJXDOP
VH FXPSUH DV GLVSRVL8pHV GR DUWLJR z + GR &90 VH REHGHF
GD &090 Q°PHUR H DLQGD VH FRQWHPSOD QD LQIRUPDSER FI
GHFODUDS8E£R VREUH R FXPSULPHQWR GR &3GLJR GH *RYHUQR GDV

‘XUDQWH R H[HUF-FLR GH R 5HYLVRU 2ILFLDO GH &RQWDV DFRP
DWLYLGDGH GD 6RFLHGDGH H SURFHGHX DRV H[DPHV H YHULILFD8uHYV
UHYLVER H DV FHUWLILFD8uHY OHJDLY GDV FRQWDV LQGLYLGXDLV H FI
JLVFDO FRQWDQGR VHPSUH FRP D FRODERUDSER SOHQD GR &RQVHOK
LQIRUPDSuHYVY VROLFLWDGDYV
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,GHQWLILFDS8ER GR UHYLVRU RILFLDO GH FRQWDV H GR V3FLR UH"

UHSUHVHQWD

2 SHYLVRU 2ILFLDO GH &RQWDV GD 6RFLHGDGH SDUD R PDQGDWR FRL
'HORLWWH $VVRFLDGRV 652& 6 $ UHSUHVHQWDGD SRU 1XQR OLJXHO
Q z QD &090

,QGLFDS8ER GR Q°PHUR GH DQRV HP TXH R UHYLVRU RILFLDO GH
FRQVHFXWLYDPHQWH MXQWR GD VRFLHGDGH H RX JUXSR
$ " HORLWWH $VVRFLDGRV 652& 6 $ IRL QRPHDGD FRPR 5HYLVRU 2ILF

SULPHLUD YH] HP GH MXQKR GH SDUD R HI[HUF-FLR GR PDQGDWR

'"HVFULSE£R GH RXWURV VHUYL8RV SUHVWDGRYV SHOR 52& VRFLHGDG

2 5SHYLVRU 2ILFLDO GH &RQWDV © VLPXOWDQHDPHQWH $XGLWRU ([WH
QRV SRQWRV DEDL[R
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,GHQWLILFD8£R GR DXGLWRU HWHUQR GHVLJQDGR SDUD RV HIHLWR
RILFLDO GH FRQWDYVY TXH R UHSUHVHQWD QR FXPSULPHQWR GHVVDYV
Q°PHUR GH UHJLVWR QD &090

2 $XGLWRU ([WHUQR GD 6RFLHGDGH GHVLJQDGR QRV WHUPRV H SDUD
'"HORLWWH $VVRFLDGRV 652& 6 $ UHSUHVHQWDGD SRU 1XQR OLJXHO
Q z QD &090

,QGLFD8E£R GR Q°PHUR GH DQRV HP TXH R DXGLWRU H[WHUQR H R Ul
GH FRQWDVY TXH R UHSUHVHQWD QR FXPSULPHQWR GHVVDV [XH{
FRQVHFXWLYDPHQWH MXQWR GD VRFLHGDGH H RX GR JUXSR

1D VHTX2QFLD GD DSURYDS8£ER GDV DOWHUDSpuHY DRV HVWDWXWRYV GD
*HUDO GH GH MXQKR GH D 6RFLHGDGH QRPHRX QRV WHUPRV H
Q°PHUR GR DUW z z GR &46& H GR DUW z z GRV HVWDWXWRYV QD
UHYLVRUHV RILFLDLVY GH FRQWDV "HORLWWH $VVRFLDGRV 652& 6 $
5HYLVRU 2ILFLDO GH &RQWDV H GR V3FLR 1XQR OLJXHO 6DQWRY )LIJXHL!
SHYLVRU 2ILFLDO GH &RQWDV GXUDQWH R DQR

3RO-WLFD H SHULRGLFLGDGH GD URWDS£E£R GR DXGLWRU H[WHUQR H
GH FRQWDV TXH R UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQ8uHYV

'"HVGH GH MDQHLUR GH TXH D SRO-WLFD H SHULRGLFLGDGH GD
UHVSHWLYR V3FLR UHYLVRU RILFLDO GH FRQWDV © GHWHUPLQDGD SHOI
/HL Qz GH GH VHWHPEUR GH DFRUGR FRP D UHGDS£E£R TXH D FD¢

(P FRQIRUPLGDGH FRP R GLVSRVLWLYR OHJDO R $XGLWRU ([WHUQR H'
HP SDUWLFXODU D URWDWLYLGDGH QR ILQDO GH GH] DQRV FRQWDGRYV
FDSLWDO VRFLDO GD *UHHQY9ROW L H GH MXOKR GH 2 V3FLF
UHSUHVHQWD QR FXPSULPHQWR GDV IXQ8uHV Q£R SRGHUj VHU R PHVPI
QRYDPHQWH GHVLIJQDGR GHSRLVY GH GHFRUULGR XP SHU-RGR P-QLPR G

,QGLFD8E£R GR B2UJER UHVSRQViYHO SHOD DYDOLDS8E£R GR DXGLWRU
TXH HVVD DYDOLDSER © IHLWD

2 &RQVHOKR )LVFDO QR H[HUF-FLR GDV VXDV IXQ8puHV DFRPSDQKD H V
R GHVHPSHQKR GDV IXQ8puHV GR $XGLWRU ([WHUQR EHP FRPR HIHWX
LOGHSHQG2QFLD GR PHVPR ,JXDOPHQWH DSURYD DQWHFLSDGDPHQW
WUDEDOKRY DGLFLRQDLY D SUHVWDU SRU DTXHOH RX SRU VRFLHGDGH
JLVFEDO SURPRYH VHPSUH TXH QHFHVVjULR RX DGHTXDGR HP IXQ8£R G

Z22Z JUHHQYROW SW



GD 6RFLHGDGH RX GH H[LJ2QFLDV OHJDLVY RX GH PHUFDGR XPD UHIOH
([ WHUQR DR Q-YHO TXH VH H[LJH SDUD R H[HUF-FLR GDV VXDV IXQ8uHYV

,GHQWLILFDS8£R GH WUDEDOKRY GLVWLQWRYV GRV GH DXGLWRULD U
FRPR LQGLFDS8ER GRV SURFHGLPHQWRYV LQWHUQRY SDUD HIHLWRV G
WDLV VHUYL8RV H LQGLFD8£R GDV UD]JpHY SDUD D VXD FRQWUDWDSE£

JRUDP SUHVWDGRYVY GXUDQWH R H[HUF-FLR GH SHOR $XGLWRU (
DXGLWRULD QRPHDGDPHQWH DS3V R UHFRQKHFLPHQWR GD *UHHQYRO
IRUDP SUHVWDGRYVY VHUYLS8RV GH L YHULILFDS8£R LQGHSHQGHQWH GR
DR H[HUF-FLR GH LL YHULILFDS8ER LQGHSHQGHQWH GD LQIRUPDSE
H LPSDFWR GDV REULJD8pHVY YHUGHY UHODWLYRYV DR *UHHQ %RQG )UI
ORQGHJR 6 $ VXEVLGLijULD GD VXEVLGLjULD GD 6RFLHGDGH H *UHHQ
LLL DFRQVHOKDPHQWR QR SURFHVVR GH LPSOHPHQWDSER GD 7D[RQRPF

&RQIRUPH UHIHULGR QR SRQWR DEDL[R DWO GDWD GH UHFRQKHFL
GH ,QWHUHVVH 3°EOLFR IRUDP SUHVWDGRV RXWURV VHUYL8RV GHVW]
'"HORLWWH DVVRFLDGRYVY DR SURFHVVR GH DGPLVVER QHJRFLDSER GDV
GXH GLOLJHQFH GH GLYHUVDYVY VRFLHGDGHV QRPHDGDPHQWH GD 7LOEX
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,QGLFDS8ER GR PRQWDQWH GD UHPXQHUDSER DQXDO SDJD DR DX
VLQIJXODUHYV RX FROHWLYDV SHUWHQFHQWHYV PHVPD UHGH H G|
UHVSHLWDQWH DRV VHIXLQWHY VHUYLE8RV

(P RV KRQRUjULRY GD '"HORLWWH $VVRFLDGRV 652& 6 $ UHODWL
H UHYLVER OHJDO GH FRQWDYV DQXDLV GH WRGDV DV HPSUHVDV SRUW;
DVFHQGHUDP D (XURV 2V KRQRUjULRV JOREDLVY GD 'HORLWW

UHODWLYDPHQWH D RXWURV VHUYL8SRV GH JDUDQWLD GH ILDELOLGDG'}
GH UHYLVER RX DXGLWRULD D HPSUHVDV SRUWXJXHVDV TXH LQWHJU

(XURV LQFOXLQGR RV SURFHVVRV GH UHYLVER OLPLWDGD D HPL'
DR SURFHVVR GH DGPLVVER QHJRFLDS8E£R GDV DguHV GD *UHHQ9ROW |
DVVRFLDGRY DR 5HODW?3ULR GH 6XVWHQWDELOLGDGH H V REULJDS8SpuHYV

$GLFLRQDOPHQWH RV VHUYL8RV SUHVWDGRYV SHOD 'HORLWWH $VVF
SHUWHQFHQWHYV UHGH '"HORLWWH HP B3RUWXJDO RX QR HVWUDQJHLUF
GH GRP-QLR RX GH JUXSR VER RV TXH D VHJXLU VH HOHQFDP

$XGLWRUBBUYLERVERDQVXOWRZXWURY 7278$/
JDUDQWLD GHVFDO VHUYLSRV
ILDELOLGDGH

7TRWDO GR H[HUF-FLR
3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

7RWDO

'RV TXDLV DW© GDWD GH DGPLVVER
QHJRFLD8£R H[FOXLQGR VHUYL8RV GH DXGLWRULD

3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

'RV TXDLV DS:V D GDWD GH DGPLVVER
QHIJRFLD8E£R H[FOXLQGR VHUYLERV GH
DXGLWRULD

3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

1IRWDYV

D 2 YDORU GRV KRQRUjULRVY UHODWLYRV D VHUYL8RV GH DXGLWRULD H D VHUYL8RV GH JDUDQWLD ¢
UHVSHLWDP LQGHSHQGHQWHPHQWH GH VHUHP RX Q£R IDWXUDGRV QR SU3SULR H[HUF-FLR VHQGR TX
HIHWXDGD

E 2V KRQRUjULRV DFLPD FRQVLGHUDP UHODWLYRV D VHUYLSRV SUHVWDGRV $OWUL 6*36 6
GH FRQVXOWRULD ILVFDO LQWHJUDOPHQWH SUHVWDGRYV HP GDWD DQWHULRU DGPLVVER Qt
TXDLV SUHVWDGRV HP GDWD DQWHULRU DGPLVVER QHJRFLDSER GD *UHHQ9ROW
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5HJUDV DSOLFjYHLY DOWHUDS£R GRV (VWDWXWRY GD 6RFLHGDGH

1RV WHUPRV HVWDEHOHFLGRY QR DUW z z Q z H Q z GRV (VWDWX
FRPR TX3UXP GHOLEHUDWLYR D PDLRULD GH GRLV WHU8SRV GRV YRW
GHOLEHUDSER H FRPR TX3UXP FRQVWLWXWLYR XP WHU8SR GR FDSLWDO \

,, &2081,&$%f2 '( ,55(*8/$5,'$'(6
OHLRV H SRO-WLFD GH FRPXQLFD8£R GH LUUHJXODULGDGHYV RFRUUL(

$ 6RFLHGDGH GLVSpuH GH XP &3GLJR GH %WLFD H GH &RQGXWD TXH S
SUiWLFDV GH DWXD8£R QRUWHDGDV SRU OWLFD SHVVRDO H SURILVVI
LQGHSHQGHQWHPHQWH GR FDUJR RX IXQ8£ER TXH GHVHPSHQKHP GHYH
XPD SRO-WLFD UHODWLYD FRPXQLFDS8ER GH LUUHJXODULGDGHVY HP F
&3*GLJR GH *RYHUQR GDV 6RFLHGDGHV GR ,3&* 2 &3GLJR GH %WLFD |
KWwWSV ZzZZ JUHHQYROW SW SW

$GLFLRQDOPHQWH D 6RFLHGDGH UHIRUSRX R VHX FRPSURPLVVR GH Wl
LUUHIJXODULGDGHYV FRP D FULDSER GH XPD &RPLVVER GH %WLFD H 6XV
FRPSHW2QFLDVY SDUD LPSOHPHQWDU XP FDQDO GH GHQ°QFLDV GR
SURFHGLPHQWRYV SDUD UHFHEHU UHJLVWDU H SURFHVVDU WRGD D LQI
UHVSHLWHP D DOHJDGDV LUUHJXODULGDGHY RX LQIUDSuHYVY DR HVWLSX
GH QRUPDV TXH R GHVHQYROYDP RX TXH YHUVHP VREUH RV WHPDYV
GHVHQYROYHU PHFDQLVPRVY QHFHVVjULRV SDUD JDUDQWLU D VXD LQY'
SURYLGHQFLDU SHOD DGRS8ER GDV PHGLGDVY DGHTXDGDV SDUD D LPHGI
RX LQIUDSpHV H SHQDOL]DS8L£R GRV LQIUDWRUHYV

2 &8RQVHOKR GH $GPLQLVWUDSER DSURYRX Mj HP XPD SRO-WLFD G
HQWUDGD HP YLJRU GD /HL Q z GH GH GH]J]HPEUR
,PSRUWD UHIHULU TXH DR ORQJR GR H[HUF-FLR GH QER IRUDP UHFF

GH LUUHJXODULGDGHYV
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3HVVRDV SUJERV RX FRPLVVpHV UHVSRQViYHLV SHOD DXGLWR
LPSOHPHQWDS8E£R GH VLVWHPDVY GH FRQWUROR LQWHUQR

2 &RQVHOKR GH $GPLQLVWUDSER GD 6RFLHGDGH © R *UJER UHVSRQViY
LQWHUQR H GH JHVWER GH ULVFR QHFHVVjULR SDUD GDU VXSRUWH DF
VXDV VXEVLGL{ULDV QR DOFDQFH GRV REMHWLYRV HVWUDW®JLFRV H
SUJER UHVSRQViYHO SHOD GHILQLSER GDV SRO-WLFDV HVWUDW®JLFDV
SODQR HVWUDWG®JLFR RX GH QHJ*FLR GRV REMHWLYRV GH JHVWER G
UHDOL]D R DFRPSDQKDPHQWR SHUL3GLFR GD LPSOHPHQWDSER GR VLV\
GH ULVFRV SHUPLWLQGR LGHQWLILFDU H DWXDU QD JHVWER HILFD] GR
GLUHSHHV

2 &RQVHOKR )LVFDO GD 6RFLHGDGH © R *UJER UHVSRQV{YHO SHOD ILV
FRQWUROR GH LQWHUQR GH JHVWER GH ULVFR H GR SURFHVVR GH SU
ILQDQFHLUD

$ 'LUHSER GH *HVWER GH 5LVFR © D GLUH8£R GH DSRLR DR $GPLQLVWUI
VREUH HQWUH RXWUDV R GHVHQYROYLPHQWR H DWXDOL]DS8ER GD SRC
ULVFRV FU-WLFRV GHILQL8S8ER GH LQGLFDGRUHV GH ULVFR H GHVHQYR
D§uyHV GH PLWLJDS8£R H D FULDS8E£R H PDQXWHQ8£R GH SURFHVVRV H
'XUDQWH R GHFXUVR GR H[HUF-FLR GH D 6RFLHGDGH SUHWHQGH L
FRP D FULDS8E£R GH XPD jUHD IXQFLRQDO FRP FRPSHW2QFLDV HVSHF-ILF

$ 6RFLHGDGH DVVXPH XP FRPSURPLVVR FRP D LQWHJULGDGH FRP RV
GLVVHPLQDS8ER GD FXOWXUD GH ULVFRV D WRGRV RV FRODERUDGRUHYV
6RFLHGDGH DLQGD HVWDEHOHFH TXH WRGRV RV FRODERUDGRUHV Q
SRVVXHP GHYHUHV H UHVSRQVDELOLGDGHV SHOD TXDOLGDGH QD LP¢
LOQWHUQR GH JHVWER GH ULVFRV H GR SURFHVVR GH SUHSDUDSER H G
GHYHQGR DVVLP FRQWULEXLU SDUD XPD JHVWER GH FRQWUROR HILFLH

([SOLFLWDS8ER GDV UHOD8pHYVY GH GHSHQG2QFLD KLHUjUTXLFD H RX |
RX FRPLVVpuHVY GD VRFLHGDGH

$R &RQVHOKR )LVFDO GD 6RFLHGDGH VER DSUHVHQWDGDV DV HVWUDW
SRVVXHP SRWHQFLDO GH LPSDFWDU R QHJ®FLR % DVVLP UHVSRQVDE
DS§UHVY GHVHQFDGHDGDV QD 6RFLHGDGH QHVWD PDWOULD H D YHUL
HIHWLYDPHQWH LQFRUULGRV SHOD 6RFLHGDGH VER FRQVLVWHQWHYV
$GPLQLVWUDSER

2 &4RQVHOKR GH $GPLQLVWUDS£R H D &RPLVVER GH $XGLWRULD 5LVFR
GDV VXDV IXQ8pHVY YHULILFD D DGHTXD8ER GRV PHFDQLVPRV LPSOHF
LOQWHUQR GH JHVW£E£R GH ULVFR H GR SURFHVVR GH SUHSDUDSER H Gl
DVVHIXUDQGR GH IRUPD SHUL3SGLFD R UHSRUWH GDV VXDV FRQFOXVpuHYV

Z22Z JUHHQYROW SW



$R &RQVHOKR GH $GPLQLVWUDSER FDEH D UHVSRQVDELOLGDGH GH
PHFDQLVPRV LPSOHPHQWDGRY H SURFHVVRV LQVWLWX-GRV

2 &RQVHOKR GH $GPLQLVWUDSER SRVVXL RV VHIXLQWHY REMHWLYRV
DFRPSDQKDPHQWR GD JHVWER GH ULVFR

D &4RQKHFHU RV ULVFRV TXH DIHWDP D 6RFLHGDGH H VXDV 6XEVLCG
UHOHYDQWHYV H FRP PDLRU LPSDFWR QR QHJ3FLR

E $VVHIXUDU D H[LVW2QFLD GH Q-YHLVY DSURSULDGRV GH FRQKHFL
RSHUDS8SpHV H D IRUPD GH RV WUDWDU

F $VVHJIJXUDU D GLYXOJD8ER GR VLVWHPD GH JHVWER GH ULVFR L
KLHUjUTXLFRYVY SULQFLSDOPHQWH DTXHOHV FRP SRGHU GH WRPDG

G $VVHIXUDU D H[LVW2QFLD GH PHFDQLVPRV TXH SHUPLWDP PLC(
RFRUU2QFLD GRY HYHQWRV GH ULVFR H R UHVSHWLYR LPSDFWR GF

H $VVHJXUDU TXH R SURFHVVR GH JHVWER GH ULVFR © DGHTXDG
QHFHVVjULRVY SDUD R VHX GHVHQYROYLPHQWR H

I $VVHIXUDU XPD FRPXQLFD8£R GLUHWD H UHJXODU FRP R &RQVHOFE
DSHWLWH DR ULVFR D WROHU¢QFLD DR ULVFR R Q-YHO GH HI[S
UHVSRVWD GR ULVFR 6ROLFLWDQGR DLQGD VHPSUH TXH QHFHVYV
FRQVLGHUDU QHFHVV{ULRYV WRPDGD GH GHFLVuHV DVVHJIXUDQG
SRO-WLFDV GHILQLGDV VER DQDOLVDGDV VRE DV SHUVSHWLYDYV
DWXDS8ER GD 6RFLHGDGH

$V 6 XEVLGL;jULDYV JHUHP RV ULVFRV GHQWUR GRV FULWOULRV H GHOHJ

([LVW2QFLD GH RXWUDV jUHDV IXQFLRQDLY FRP FRPSHW?2QFLDV QR F

3buD DO©P GDV jUHDV PHQFLRQDGDV QRV SRQWRYV H D 6RFLHGDG
GH 5LVFR TXH DVVHVVRUD DV GHPDLVY GLUHS8pHY GHSDUWDPHQWRYV H
DWLYLGDGH GH LGHQWLILFDS8ER H JHVWER GH ULVFR

7TRGRVY RV SDUWLFLSDQWHY HQYROYLGRV QD JHVWER GH ULVFR

UHVSRQVDELOLGDGHV QD WRPDGD GH GHFLVER VER FRPSHWHQWHYV

GHILQLSER GH HVWUDW®JLDV GH PLWLJDS8£R GRV ULVFRV TXH FRQVW|
FRQFUHWL]DS8ER GRVY REMHWLYRV HVWUDW®JLFRV H GH QHJ3FLR $V DS§
GH ULVFR VER UHDOL]DGDVY SHODVY GLUHS§pHVY GHSDUWDPHQWRYV H HTX|
DV RULHQWDS8pHV H GHFLVpHVY GR &RQVHOKR GH $GPLQLVWUDSER H

DVVHVVRULD GD 'LUH8E£R GH *HVWER GH 5LVFR

2 &8RQVHOKR GH $GPLQLVWUDSER GD 6RFLHGDGH FLHQWH GDV VXDV
GLQ¢PLFD GR QHJI®FLR H GD HVWUDWOGJLD GH QHJI3FLR GHILQLGD SLU
6RFLHGDGH HYROXD SDUD XP Q-YHO VXSHULRU GH PDWXULGDGH FRP
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FRPSHW2QFLDV H FDSDFLGDGHYVY GH LPSOHPHQWDS8£R GH HVWUDW®OJLD
LQWHUQR H JHVWER GH ULVFR

(VWD D8£R WHP SRU REMHWLYR VHU PDLV XP YHWRU QR SURFHVVR GF
SDUD RV DFLRQLVWDV MWIRNGRMV QUG HIHAP DLV

,GHQWLILFD8£R H GHVFULS8£R GRV SULQFLSDLV WLSRV GH ULVFR)
MXU-GLFRV D TXH D VRFLHGDGH VH H[SpH QR H[HUF-FLR GD DWLYLG

2 &8RQVHOKR GH $GPLQLVWUDSER FRQVLGHUD TXH D 6RFLHGDGH VH HQ
XVXDLV GHFRUUHQWHY GR H[HUF-FLR GD VXD DWLYLGDGH 'HVWDFDP V
VER FRQVLGHUDGRYVY RV GH PDLRU UHOHY¢QFLD QR FRQWH[WR GD 6RFLF

5LVFR GH 7D[D GH -XUR

2 5LVFR GH WD[D GH MXUR HVW; DVVRFLDGR FRP DV IOXWXD8§uHV GD
ILQDQFHLURY GRV ILQDQFLDPHQWRY FRQWUDWDGRY 1DV VLWXDS§uHV F
GH IOXWXDSER GH WD[D GH MXUR DVVRFLDGR DRV FRQWUDWRY GH ILQ
PLWLJDGR SHOD FRQWUDWDSE£R GH LQVWUXPHQWRY ILQDQFHLURV GHU
IOX[RV GH FDL[D DVVRFLDGRV

5LVFR GH 7D[D GH &¢PELR

$ 6RFLHGDGH HVW{; VXMHLWD DR ULVFR GH WD[D GH F¢PELR QD PHGLGD
HP WUDQVDFLRQDO ILFDQGR VXMHLWR V IOXWXD8SuHV FDPELDLV TX
UHFHLWDV QXPD PRHGD H FXVWRV QRXWUD RX RV VHXV DWLYRV RX S
HVYWUDQJHLUD H Kj XPD IOXWXD8E£R FDPELDO DGYHUVD QR YDORU GR)
GHQRPLQDGRV HP PRHGD HVWUDQJHLUD

5LVFR GH ,QIODS8£R

2 *UXSR HVWj; H[SRVWR DR ULVFR GH LQIODS8£R QR GHVHQYROYLPHQWR
LQIODSER © HIHWXDGD HP WRGDV DV RSHUD8SuHV FRP LPSOHPHQWDSEF
D UHGX]LU HYHQWXDLYV LPSDFWRYVY QHJDWLYRVY QR SRGHU GH FRPSUD Gl

5LVFR GH /LTXLGH]

2 SULQFLSDO REMHWLYR GD SRO-WLFD GH JHVWE£R GH ULVFR GH OLTXL
WRGR R PRPHQWR RV UHFXUVRV ILQDQFHLURVY QHFHVV{ULRVY SDUD ID
SURVVHJXLU DV HVWUDW®JLDV GHOLQHDGDV KRQUDQGR WRGRV RV F
TXDQGR VH WRUQDP GHYLGRV DWUDY®V GH XPD DGHTXDGD JHVWER GD

5LVFR GH &UOGLWR

2 *UXSR HVW; H[SRVWR DR ULVFR GH FUOGLWR QR ¢PELWR GD VXD
DYDOLD8ER GR ULVFR GH FUOGLWR © HIHWXDGD QXPD EDVH UHJXODU
FRUUHQWHY GH FRQMXQWXUD HFRQ3*PLFD H D VLWXDS8ER HVSHF-ILFD G
VHQGR DGRWDGRYVY SURFHGLPHQWRY FRUUHWLYRYV VHPSUH TXH WDO VH
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5LVFR GRV SUHS8RV GR PHUFDGR GH HOHWULFLGDGH

2 *UXSR HVW; H[SRVWR DR ULVFR GRV SUH8SRV GR PHUFDGR GH HOF
FRPSRQHQWH GH YDULDS8E£R GR SUHS8R GH HOHWULFLGDGH LQGH[DGR
U%URZQ 3RZHUU D JUDQGH PDLRULD GDV UHFHLWDV SURYHQLHQWHYV
ELRPDVVD UHVLGXDO HP 3RUWXJDO H QR 5HLQR 8QLGR LQFOXL SULQ
HQHUJLD U3RZHU 3XUFKDVH $JUHHPHQWVU FRP WDULIDV IL[DV Ul
&HUWLILFDGRY GH 2EULJD8uHY 5HQRYjYHLV 52&V

SLVFR GH *HVWE£R GH &DSLWDO

$ *UHHQ9ROW WHP XPD DERUGDJHP SDUD JHULU R FDSLWDO SU3SULR
FDSDFLGDGH GR *UXSR GH FRQWLQXDU D RSHUDU QXPD EDVH GH FRQW
FXPSULU RV REMHWLYRVY GH FUHVFLPHQWR HVWDEHOHFLGRYVY H PDQWE
SDUD UHGX]LU R FXVWR GR FDSLWDO $ *UHHQ9ROW PRQLWRUL]D SHU
LGHQWLILFDQGR ULVFRV RSRUWXQLGDGHV H DV PHGLGDV GH DMXVYV
REMHWLYRYV GHILQLGRYV

5LVFRV /HJDLV )LVFDLV H 5HJXODW?ULRV

$ 6RFLHGDGH HQFRQWUD VH H[SRVWD D ULVFRV OHJDLV ILVFDLV H
DVVHVVRULD OHJDO ILVFDO H UHJXODW3ULD SHUPDQHQWH HP DUV
DVVHIXUDQGR SUHYHQWLYDPHQWH FRP YLVWD SURWHSER GRV L
6XEVLGL{jULDY R FXPSULPHQWR HVFUXSXORVR GDV GLVSRVL8uHV OHJ
JHRJUDILDYVY HP TXH D 6RFLHGDGH DWXD

'HVFULS8ER GR SURFHVVR GH LGHQWLILFDS8ER DYDOLDSER DFRPSDQ
GH ULVFRV

2 &RQVHOKR GH $GPLQLVWUDSER GD 6RFLHGDGH HQWHQGH TXH D J
IXQGDPHQWDO QD 6RFLHGDGH H TXH © HVVHQFLDO D LPSOHPHQWDSER
GD 6RFLHGDGH H VXDV B6XEVLGL{jULDV L LGHQWLILFDU RV ULVFRV H
PHQVXUDU D SUREDELOLGDGH H R LPSDFWR QR GHVHPSHQKR ILQDQF!}
PRQLWRUL]DU D HYROX8E£R GRV ULVFRV LGHQWLILFDGRYV

$VVLP HQFRQWUDP VH LPSOHPHQWDGRYV QD 6RFLHGDGH PHFDQLVPRYV
JHULU H PLQLPL]DU D SUREDELOLGDGH H R LPSDFWR GRV ULVFRV H[LVV

2 lIOXI[R SURFHVVXDO HVWDEHOHFLGR SDUD LGHQWLILFDS8ER H DYDOLD:
GH ULVFRV IXQFLRQD FRP R VHIXLQWH PRGHOR

D 1XPD SULPHLUD IDVH VER LGHQWLILFDGRVY H SULRUL]JDGRV MXQW
LQWHUQRV H H[3JHQRV TXH SRGHP DIHWDU GH IRUPD PDWHULDOP
REMHWLYRV HVWUDW®JLFRV H GH QHJ®FLR GD 6RFLHGDGH H VXDV

E 6£R LGHQWLILFDGRV RV UHVSRQVjYHLVY SHOD DYDOLDS8ER GRV ULV
IDWRUHV GH ULVFR H HYHQWRYV TXH SRGHP DIHWDU DV RSHUDSuH'
FRPR RV SURFHVVRV H PHFDQLVPRVY GH FRQWUROR LPSOHPHQWDG
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F $GLFLRQDOPHQWH VER PHQVXUDGRV R LPSDFWH H D SUREDELOLG
GH ULVFR H FRQVRDQWH R Q-YHO GH H[SRVLS8ER © DYDOLDGR H
DGHTXDGD DR ULVFR HOLPLQDU UHGX]LU WUDQVIHULU RX DFHLW

G % UHDOL]DGR R DFRPSDQKDPHQWR GDV D§puHV GH UHVSRVWD DR U
DOQOWHULRU PRQLWRUL]D VH D HYROXS8£R GR Q-YHO GH H[SRVLE8ER
QRYRV IDWRUHV GH ULVFRV (VWD IDVH FRQWHPSOD D DGRSEF
LQIRUPDSELR H FRPXQLFDSER VREUH DV GLYHUVDVY FRPSRQHQWHYV C

H 2V UHVXOWDGRV H LQIRUPD8£E£R JHUDGD SHOR VLVWHPD GH JHVYV
XWLOL]DGRYV TXDQGR DSOLFjYHO SDUD FRPXQLFDS8£R DR PHUFDC
ULVFR FU-WLFRV TXH SRGHP DIHWDU DV RSHUD8uHV H DWLYLGDGH

3HOD UHOHY¢QFLD TXH D PDWOULD GH JHVWER GH ULVFR SRVVXL QD 6F
HP FRQMXJDS8ER FRP R 3UJER GH JHVWER GD 6RFLHGDGH H VXDV 6XEVL
HvwuDW®©JLDV DGLFLRQDLY GH JHVWER GH ULVFR TXH YLVDP JDUDQW
FROWUROR H DV SRO-WLFDV LQVWLWX-GDV SHUPLWHP UHVSRQGHU
VWDNHKROG@MWINMAH HVWDV HVYWUDWO©ILDYVY SRGHP VHU GHVWDFDGDV DV VI
Dv ERDV SU{WLFDV GH PHUFDGR QRPHDGDPHQWH R PRGHOR LQWHUQ
JUDPHZRUN HPLWLGR SHOR &262 &RPPLWWHH RI 6SRQVRUVKLS 2U
&RPPLVVLRQ

D (ILF{FLD H HILFL2QFLD GDV RSHUDS§pHV DVVHIJXUDQGR TXH RV U
HILFLHQWH H SDUD R VHX GHYLGR SURS3VLWR

E )LDELOLGDGH GD LQIRUPDSER ILQDQFHLUD H Q£f£R ILQDQFHLUD |
VHIXUDV H UHSRUWDGDV UHJXODUPHQWH

F &XPSULPHQWR GH OHLV QRUPDV H UHJXODPHQWRY DSOLFjYHLYV
PDWHULDOPHQWH UHOHYDQWHY HVWER UHIOHWLGRYV QD LQIRUPDS
iUHDV LPSDFWDGDYV

2 &RQVHOKR GH $GPLQLVWUDSER FRQVLGHUD TXH DR DGRWDU DV PHG
ULVFR R YDORU SDUD R DFLRQLVWD © PD[LPL]DGR

$VVLP R &RQVHOKR GH $GPLQLVWUDSE£R GD 6RFLHGDGH PRQLWRUL]D
PRGHOR GH VLVWHPD GH FRQWUROR LQWHUQR GH JHVWER GH ULVF|
GLYXOJDS8ER GH LQIRUPDSER ILQDQFHLUD 6HPSUH TXH VH MXOJDU Ql
PODWoULDYVY GH FRQWUROR LQWHUQR H JHVWER GH ULVFRV TXH VER U}L
SDUD FRQWLQXDS8£R GH FULDSER GH YDORU SDUD RVWDMNHRIWRGB HUBY W £F

&RP EDVH QHVWH PRGHOR D 6RFLHGDGH WHP YLQGR D FRQVHJXLU XP|
QD WRPDGD GDV GHFLVpHY HP WRGRV RV Q-YHLV GD RUJDQL]DSER DW
GH WRGRV RV FRODERUDGRUHV R TXH FRQWULEXL SDUD TXH DV SHVVR
JHVWER GH ULVFR H FRP XPD SDUWLFLSDSER DWLYD QR GHVHPSHQKR G
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3ULQFLSDLY HOHPHQWRY GRV VLVWHPDV GH FRQWUROR LQWHU
LPSOHPHQWDGRYV QD VRFLHGDGH UHODWLYDPHQWH DR SURFHVVR
ILQDQFHLUD

2 SURFHVVR GH SUHSDUDSER H GH GLYXOJDSER GH LQIRUPDSER ILQDQI
DGPLQLVWUDSER H SHOR ®*UJER GH ILVFDOL]DSER GD 6RFLHGDGH QRV V
&RQVHOKR GH $GPLQLVWUDSER H GR &RQVHOKR )LVFDO VHQGR RV
ILQDQFHLUD FRP EDVH QDV LQIRUPDS&§uHV GLVSRQLELOL]DGDV SHOD\
FRUSRUDWLYRV $QWHV GD VXD GLYXOJDSER DR PHUFDGR RV GRFXPH(
&RQVHOKR )LVFDO H DSURYDGRY SHOR &RQVHOKR GH $GPLQLVWUDSER

2 SURFHVVR GH IHFKR GH FRQWDV H GLYXOJDS8E£R GH LQIRUPDSER ILQD!
UHDOL]DGD SHOD 6RFLHGDGH VHQGR FRQFOX-GR SHOR FRUUHWR GHYV
LQWHUQR DVVRFLDGR D HVWH FLFOR QRPHDGDPHQWH HP UHODSER D
UHSRUWH ILQDQFHLUR 6£R DLQGD GHILQLGDV H FRPXQLFDGDV WDUHIL
SHVVRDV HQYROYLGDVY SDUD HODERUDS£R GH WRGD D GRFXPHQWDSEF
UHYLVER GH SRO-WLFDV FRQWDELO-VWLFDV XWLOL]DGDV GH WUDQVD S
LGHQWLILFDGDV TXDLV DV GLYXOJD&8pHV QHFHVV{jULDV D LQFOXLU QR
SDUD wWubQVvDg8pHY TXH UHTXHUHP MXOJDPHQWR RX HVWLPDWLYDV S
SRVVDP VHU UHOHYDQWHV (VWER DLQGD GHILQLGRV H GRFXPHQWDGR
RSHUD8puHV HP IXQ8£R GD VXD PDWHULDOLGDGH GH DFRUGR FRP DV FR

'H DFRUGR FRP RV PHFDQLVPRV GH FRQWUROR LQVWLWX-GRV QD 6RF
VXSRUWH SDUD SUHSDUDS8ER H GLYXOJDS8ER GH LQIRUPDSER ILQDQFH
FRODERUDGRUHYVY TXH SRVVXHP DV FRPSHW2QFLDV H FRQKHFLPHQWR
SUHVHQWH SURFHVVR

$GLFLRQDOPHQWH R 3UJER GH DGPLQLVWUDS8£E£R H R 2UJER GH ILVFDOL]
UHFRPHQGDS§pHY LGHQWLILFDGDVY H FRPXQLFDGDV QDV D8puHV GH DXGL)
GH &RQWDV VH H[LVWHQWHV DVVLP FRPR R FXPSULPHQWR GH WRGD D
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6HUYLSER UHVSRQVjYHO SHOR DSRLR DR LQYHVWLGRU FRPSRVL
GLVSRQLELOL]DGD SRU HVVHV VHUYLE8RV H HOHPHQWRY SDUD FRQWIL

(P REVHUY¢QFLD GDV GLVSRVL8pHV OHJDLV DSOLFjYHLVY EHP FRPR G
PbDwouUuLD D 6RFLHGDGH DVVHJXUD VHPSUH HP SULPHLUD PE£R D GLY
PHUFDGR HP JHUDO GH WRGDV DV LQIRUPDSuHYV UHODWLYDV DR QHJ:
HQTXDGUDP QR FRQFHLWR GH LQIRUPD8£R SULYLOHJLDGD 'HVWD IRUP
GH IRUPD SHUPDQHQWH H WHPSHVWLYD D GLYXOJDS£R GH LQIRUPDSE
HP JHUDO QR SUHFLVR PRPHQWR HP TXH D PHVPD DVVXPH D QDWXUH]D

$ 6RFLHGDGH GLVSpH GH XP *DELQHWH GH $SRLR DR ,QYHVWLGRU GR
SDUD DV 5HOD8§puHV FRP, RYHVWFOG BRHO BWLRQV

2V FRQWDFWRYV FRP YLVWD REWHQS8£R GH LQIRUPD8pHVY SRU SDUWH (
SHODV VHIJXLQWHYV YLDV

$QD )HUQDQGHYV
5XD /XFLDQD 6WHJDJQR 3LFFKLR
/LVERD 3RUWXJDO
( PDLO DQD IHUQDQGHV#JUHHQYROW SW
7

$WUDYO©V GD VXD SjJLQD RILFLDO QD ,QWHUQHW D 6RFLHGDGH G
UHODWLYDPHQWH VXD DWLYLGDGH LQGLYLGXDO H FRQVRIEGID/MGHD EHF
© LIXDOPHQWH XWLOL]J]DGR SHOD HPSUHVD SDUD GLYXOJDS8ER GH FRP
6LVWHPD GH 'LIXVER GH ,QIRUPDS8£R GD &090 H SRVWHULRU H HYHQWXL
LQGLFDS8ER VREUH TXDLVTXHU IDFWRV UHOHYDQWHVY SDUD D YLGD V
LIXDOPHQWH GLVSRQ-YHLV RV GRFXPHQWRYVY GH SUHVWDS8£R GH FRQWD
JHQHUDOLGDGH GD LQIRUPD8£R © GLVSRQLELOL]DGD SHOD 6RFLHGDGH

5HSUHVHQWDQWH SDUD DV UHODS8pHV FRP R PHUFDGR

$V IXQ8UHY GH UHSUHVHQWDQWH SDUD DV UHODSpHV FRP R PHUFDG
9DOHQWH

,QIRUPDSE£R VREUH D SURSRUSER H R SUD]JR GH UHVSRVWD DRV SHGI
QR DQR RX SHQGHQWHY GH DQRV DQWHULRUHYV

6HPSUH TXH QHFHVV{ULR R 5HSUHVHQWDQWH SDUD DV 5HODS§pUHV FRP
WRGD D LQIRUPDSER UHOHYDQWH QR WRFDQWH D DFRQWHFLPHQWRYV
IDFWRYVY PDWHULDOPHQWH UHOHYDQWHVY GLYXOJDSER WULPHVWUDO Gt
GH HVFODUHFLPHQWR SRU SDUWH GRV LQYHVWLGRUHV RX S°EOLFR H
FDU{FWHU S°EOLFR 7RGDV DV LQIRUPD§uHV VROLFLWDGDV SRU SDU\
UHVSRQGLGDV QXP SUD]R P{[LPR GH FLQFR GLDV °WHLV $ 6RFLHGDG
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SURSRUFLRQDO H DGHTXDGR IDFH DR YROXPH GH SHGLGRV GH LQIRUP
UHIHUH TXH HP QHQKXP SHGLGR GH LQIRUPD8pHY VH HQFRQWUD SH
DR WHUPR GR H[HUF-FLR

9 67,2 '( ,17(51(7

(QGHUHS8R V

$ 6BRFLHGDGH WHP GLVSRQ-YHO XPD S{JLQD QD LQWHUQHW FRP D LQIRU
2 HQGHURZR @UHHQYROW SW

/IRFDO RQGH VH HQFRQWUD LQIRUPD8£R VREUH D ILUPD D TXDOLGDC
H GHPDLY HOHPHQWRYV PHQFLRQDGRY QR DUWLJR z GR &3GLJR GD

KWWSV 727ZZ JUHHQYROW SW SW LQYHVWLGRUHY JRYHUQDQFH

/IRFDO RQGH VH HQFRQWUDP RV (VWDWXWRYVY H RV UHIJXODPHQWRYV G
RX FRPLVVUHYV

KWWSYV 7277 JUHHQYROW SW SW LQYHVWLGRUHY JRYHUQDQFH

IRFDO RQGH VH GLVSRQLELOL]D LQIRUPDS8ER VREUH D LGHQWLGD
VRFLDLY GR UHSUHVHQWDQWH SDUD DV UHODSuHV FRP R PHUFDG
,QYHVWLGRU RX HVWUXWXUD HTXLYDOHQWH UHVSHWLYDV IXQ8uHV |

KWWSYV 7277 JUHHQYROW SW SW LQYHVWLGRUHY JRYHUQDQFH

/IRFDO RQGH VH GLVSRQLELOL]DP RV GRFXPHQWRY GH SUHVWDS8ER
DFHVV-YHLV SHOR PHQRV GXUDQWH FLQFR DQRV EHP FRPR R FDOH
VRFLHW{jULRVY GLYXOJDGR QR LQ-FLR GH FDGD VHPHVWUH LQFOXL
DVVHPEOHLD JHUDO GLYXOJDS8ER GH FRQWDYVYV DQXDLV VHPHVWUDLYV

KwWwsy 72727 JUHHQYROW SW SW LQYHVWLGRUHY UHODWRULRY H DSUH\

KwWwsy 727zZ JUHHQYROW SW SW LQYHVWLGRUHY DVVHPEOHLDV JHUDLYV

IRFDO RQGH VER GLYXOJDGRV D FRQYRFDW3ULD SDUD D UHXQLER C
LQIRUPDSER SUHSDUDW?3ULD H VXEVHTXHQWH FRP HOD UHODFLRQDGI

Kwwsy 72727 JUHHQYROW SW SW LQYHVWLGRUHY DVVHPEOHLDYV JHUDLYV

/IRFDO RQGH VH GLVSRQLELOL]D R DFHUYR KLVW3ULFR FRP DV GHOLE
GDVY DVVHPEOHLDYV JHUDLY GD VRFLHGDGH R FDSLWDO VRFLDO UH!
YRWD8uHVY FRP UHIHU2QFLD DRV WU2V DQRVY DQWHFHGHQWHYV

Kwwsy 72727 JUHHQYROW SW SW LQYHVWLGRUHY DVVHPEOHLDYV JHUDLYV
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,QGLFDS8£R TXDQWR FRPSHW2QFLD SDUD D GHWHUPLQDS£E£R GD UHPX

$ &RPLVVER GH 9HQFLPHQWRYV © R 3UJER UHVSRQVi{YHO SHOD DSURYDSE
GRV SUJERV VRFLDLY GD 6RFLHGDGH HP UHSUHVHQWDSER GRV DFLRQL\
5HPXQHUDSER H 5HIXODPHQWR GD &RPLVVER GH 9HQFLPHQWRYV

., &20,66f2 '( 5(081(5%$%+(6

&RPSRVLSEER GD FRPLVVER GH UHPXQHUDSpuHYV LOQFOXLQGR LGHC
VLQIJXODUHYV RX FROHWLYDV FRQWUDWDGDVY SDUD OKH SUHVWDU
LOGHSHQG2QFLD GH FDGD XP GRV PHPEURV H DVVHVVRUHYV

$ 6RFLHGDGH WHP DWXDOPHQWH QRPHDGD XPD &RPLVVER GH 9HQF
$VVHPEOHLD *HUDO GH DFLRQLVWDYV SDUD XP PDQGDWR GH WU2V DQRV
H FXMD FRPSRVLS8ER © D VHIXLQWH

&RPLVVER GH 9HQFLPHQWRYV

JHUQDQGD /X-VD =DPEXMR &DUDSX8R 9LHLUD GH ORXUD 3!

JUDQFLVFR 1RJXHLUD /HLWH 9RJDO

7TRGRV RV PHPEURV GD &RPLVVER GH 9HQFLPHQWRY VER LQGHSHQGHQ
&RQVHOKR GH $GPLQLVWUDS8£E£R H D TXDOTXHU RXWUR JUXSR GH LQWHU
H[HUFH IXQ8uHV QR &RQVHOKR )LVFDO WDPE©P FRP QDWXUH]D LQGHSF
SRU GHFODUDSER GR SU3SULR HP FRQIRUPLGDGH FRP RV DUWYV z
6RFLHGDGHYV &RPHUFLDLV

&RPR JDUDQWLD GD WUDQVSDU2QFLD H GR FXPSULPHQWR GR GHYHU
FRPSHWH &RPLVVER GH 9HQFLPHQWRYVY QRV WHUPRV GR VHX UHJXO
UHSUHVHQWDGD SHOR VHX SUHVLGHQWH RX QR VHX LPSHGLPHQWR S
RX HYFODUHFLPHQWRY VROLFLWDGRYV SHORV DFLRQLVWDYV QD $VVHPEC
D UHVSHWLYD RUGHP GH WUDEDOKRYV LQFOXLU DVVXQWR FRQH[R FRP L
H FRPLVVpHY GD 6RFLHGDGH RX VH WDO SUHVHQS8D WLYHU VLGR UHTXH

4XDR LGHQWLILFDS8E£R GDV SHVVRDV VLQJXODUHV RX FROHWLYDV FR
&RPLVVER LPSRUWD UHIHULU TXH FDEH QDV " H[SHC GD 6RFLHEN @HDXW
HP REVHUY¢QFLD GH FULWOULRY GH UD]J]RDELOLGDGH QR TXH D HVWD P
GH VHUYLSRV H[WHUQRV TXH FRP LQGHSHQG2?QFLD SRVVDP OHYDU
HODERUDS8E£R GH UHODW3ULRYVY TXH SRVVDP FRDGMXYDU DTXHOD FRPLV\
IXQ8§uHV QRV WHUPRV PHOKRU ILQOUIFLWDGRY QR SRQWR
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'H HQWUH DV FRPSHW2QFLDV GHVWD &RPLVVER LQFOXL VH QRV WHUP|I
VHIXLQWHY GR &90 D REULJDS8ER GH DVVHJXUDU D UHYLVER DWXDOL]IL
FRQIRUPLGDGH FRP DV PHOKRUHYVY SU{WLFDV HP HPSUHVDV GH LJXDO
SHOD $VVHPEOHLD *HUDO

'XUDQWH R H[HUF-FLR GH QER IRUDP FRQWUDWDGDYV TXDLVTXHU SH
VXDV WRPDGDV GH GHFLVER

&RQKHFLPHQWRYV H H[SHUL2QFLD GRVY PHPEURYV GD FRPLVVER GH UHF
SRO-WLFD GH UHPXQHUDS8uHV

$ 6RFLHGDGH FRQVLGHUD TXH D H[SHUL2QFLD H SHUFXUVR SURILVVLF
&RPLVVER GH 5HPXQHUDSuHY VER SOHQDPHQWH DGHTXDGRV DR H[HUF
DFRPHWLGDY SHUPLWLQGR OKHV H[HUF2 ODV FRP R ULJRU H FRP D HIL

$ H[SHUL2QFLD H DV TXDOLILFD8§pHV SURILVVLRQDLY GRV PHPEURV GD
GRV UHVSFXWUYEXOVPRQ-YHLY HP DQH[R D HVWH 5HODW?3ULR

$GLFLRQDOPHQWH H HP FRPSOHPHQWR GR/ XSUWMP S/HHHUFXHUWLR CQ RHS B 8
QHFHVV{ULR DTXHOD FRPLVVER SRGH UHFRUUHU D UHFXUVRV HVSHFI
VXSRUWDU DV VXDV GHOLEHUDSHHYV

2 YDORU GD UHPXQHUDSER DWULEX-GD DRV PHPEURV GD &RPLVVER GF
© GH

OHPEURYV GD &RPLVVER GH 9HQFLPHQWRFRXQHUDSER )L[D

JHUQDQGD /X-VD =DPEXMR &DUDSX8R 9LHLUD GH ORXUD
SUHVLGHQWH

JUDQFLVFR 1RJXHLUD /HLWH

&RUUHVSRQGH DR SHU-RGR GH H[HUF-FLR GH GH MXQKR GH D GH GH]JHPEUR GH

., (6758785% '$6 5(081(5%%-(6

'"HVFULSE£R GD SRO-WLFD GH UHPXQHUDS8S£R GRV 2UJERV GH DGPLQLVYV
VH UHIHUH R DUWLJR z GD /HL Q z GH GH MXQKR

$ *UHHQ9ROW IRL DGPLWLGD D QHJRFLD8E£R HP PHUFDGR UHJXODPHQ!
(QTXDQWR VRFLHGDGH HPLWHQWH GH DSpuHV DGPLWLGDV D QHJRFLD
SRO-WLFD GH UHPXQHUDS8S£R GRV VHXV 2UJERV VRFLDLYVY SDVVD D HVWD!
DUWLJRV z $ D z) GR &90 HVWDQGR DFRPHWLGD &RPLVVER GH 9H
WHUPRV GR Q z GR DUW z z % GR &90 VXEPHWHU XPD SURSRVWD
SUJERV VRFLDLV DSURYDSER GD $VVHPEOHLD *HUDO SHOR PHQRV Gl
TXH RFRUUD XPD DOWHUDSER UHOHYDQWH GD SRO-WLFD GH UHPXQHUD:
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3RU RFDVLER GD FRQYRFDS8E£R GD SULPHLUD $VVHPEOHLD *HUDO GLULJL
SURFHVVR GH RIHUWD S°EOLFD GH YDORUHV PRELOLjULRVY GD 6RFLHC
3RO-WLFD GH 5HPXQHUDS£E£R DSURYDGD HQTXDQWR VRFLHGDGH IHFKD(
UHYLVLWD OX] GD QRYD FRQGLS8ER GH HQWLGDGH GH LQWHUHVVH
FRQVLGHUDS£R GRV DFLRQLVWDV HP SURO GD WUDQVSDU2QFLD GR
PDWO©ULD

$ 3BRO-WLFD GH 5HPXQHUDSER IRL GHVHQKDGD SRU UHIHU2QFLD V PH
PDWOULD QRUWHDQGR VH SRU SULQF-SLRV GH DGHTXDS8S8£R UHWULEX
DOLQKDPHQWR GH LQWHUHVVHYV GH ORQJR SUD]R FRP LQFHQWLYR V X\
PHULWRFUDFLD H RULHQWDS8£R SDUD R GHVHPSHQKR $ 3RO-WLFD GH
*UHHQ9ROW DVVHQWD QR SUHVVXSRVWR GH TXH D FRPSHW2QFLD GHGL
GHWHUPLQDQWHY GH XP ERP GHVHPSHQKR H TXH V3 FRP XP ERP GHVH
HIHFX8£R GD HVWUDW®JLD HPSUHVDULDO HP DOLQKDPHQWR FRP RV L
FRP RV LQOWHUHVVHV GRV VHXWWDANHKRYGHDWVH GHPDLV

$ 3BRO-WLFD GH 5HPXQHUDS£R WHP SRU REMHWLYRV

D &RPSHWLWLY I$SGVIUDH U H UHWHU RV PHOKRUHV SURILVVLRQDLV SDL
HP DOLQKDPHQWR FRPSHWLWLYR FRP DV SU{WLFDV GRV VHWRUHYV
BRFLHGDGH RSHUD SURSRUFLRQDQGR DV QHFHVV{ULDV FRQGLSuH
IXQ&§uUHV

E 3UHVHUYDSER GH ,QWHUHVVHY 33 PRQURR3IGBIMHPSHQKR JHUDGRU
ORQJR SUD]R FRP GHVLQFHQWLYR DVVXQS8£R H[FHVVLYD GH ULVF

F &RPSURPLVVR FRP R S5B0VXWAMRPGRIQVDU R FRPSURPLVVR FRP R\
HVWUDW®JLFRY GD 6RFLHGDGH FRP IRFR QD PHOKRULD FRQW-QXD

G &XOWXUD GH 6XVWHKQWDHIQAIGFDGHRUHY GH GHVHPSHQKR .3, GH
FRPSURPLVVR GH GHVHQYROYLPHQWR VXVWHQW;YHO HP HVSHFL
DPELHQWDO PHGLGR SRUQYVEURW®HOQRA 06*6RELD O DQG LFOYGRIGDQ
DPELHQWDLY VRFLDLV H GH JRYHUQR FRUSRUDWLYR VRE D ©JLG
6RFLHGDGH TXH FRQVWLWXHP XPD SHGUD DQJXODU QD IRUPD FRI
FRP WRGRWDRWHKROGHUV

1D GHILQL8E£R GRV SDU¢PHWURY TXDQWLWDWLYRV H TXDOLWDWLYRYV T
VHIXLQWHY IDWRUHYV

D 5HVSRQVDELOLGDGH LQHUHQWH V |X® $VHNX GHMP SHYKPSBQKD G |
DV UHVSRQVDELOLGDGHV DVVXPLGDV SRU FDGD PHPEUR GRV 3
QRPHDGDPHQWH UHVSRQVDELOLGDGHVY GLIHUHQFLDGDV DORFLE
DPSOLWXGH DVVRFLDGDV V IXQ§uHV GHVHPSHQKDGDV QD 6RFLHG

E 'LPHQVER H &DSDFLGDGH GO $REHHIGDIEER GDV UHPXQHUDSpHYV
SHUPDQHQWHPHQWH D GLPHQVER H FDSDFLGDGH HFRQ3:*PLFD GD 6
DVVHJXUDU D DGHTXDGD H MXVWD UHPXQHUDSER
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F &RQGLSPHVY GH HPSUHJR H GH UHPXQHUDS®RS$G RWH RXUIHELCDEHIDIG F
GHILQLGDV WHUER HP FRQVLGHUDSER DV FRQGLSpHV GH HPSU
WUDEDOKDGRUHV GD 6RFLHGDGH R TXH © DOFDQ§DGR DWUDY®V
PHUFDGR GH UHIHU2QFLD QDFLRQDO H LQWHUQDFLRQDO WHQGR
SRU IRUPD D JDUDQWLU D HTXLGDGH LQWHUQD H XP HOHYDGR Q-Y

$V FRPSRQHQWHY UHPXQHUDW3ULDYVY GRV PHPEURV GRV 3UJERV VRFLDL)

D $VVHPEOHLDO*BMWBIQGHQGR DR Q-YHO GH FRPSOH[LGDGH H UHVSRC(
GD OHVD GD $VVHPEOHLD *HUDO H WHQGR SRU EDVH RV SULQF-
HQWHQGH VH TXH D UHPXQHUDS8£R GRV PHPEURV GD PHVD GC
HIFOXVLYDPHQWH FRQVWLWX-GD SRU XPD FRPSRQHQWH IL[D VHJI’
RV YDORUHVY KDELWXDOPHQWH FRQVLGHUDGRY SDUD HVWH WLSR (
SDJR SRU FDGD UHXQL£R GH $VVHPEOHLD *HUDO HP TXH R UHVSHW

E &RQVHOKR GH $GPLQLVWUDSER

L $GPLQLVWUDGRUHV 1@R& D[HEXWHIWRK UHPXQHUDGRV D UHPX(
DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV FRUUHVSRQGH H[FOXVL
D VHU SDJD HP GXRGOFLPRV FXMR PRQWDQWH © GHWHUF
9HQFLPHQWRYVY H UHYLVWD SHULRGLFDPHQWH VH QHFHVV;U
PHOKRUHV SU{WLFDV GH PHUFDGR SDUD R H[HUF-FLR GH
HPSUHVDV FRPSDUjYHLV SRU VHIPHQWR GH DWLYLGDGH H JH|

6HP SUHMX-]JR GD QDWXUH]D IL[ID D UHPXQHUDSER DWULEX-
HIHFXWLYRYV SRGHU; VHU GLIHUHQFLDGD HP IXQ8£R L GR YI
SRU HIHLWR GD H[SHUL2QFLD DGTXLULGD DR ORQJR GRV I
H[HUFLGDVY DQWHULRUPHQWH QD 6RFLHGDGH RX QRXWUDV V
GH FRQKHFLRERXWRE&GRY QHJSFLRVY GD 6RFLHGDGH TXH OKHV VI
H DLQGD LLL GD DVVXQ8ER GH UHVSRQVDELOLGDGHV TXH YH
GHVLIQDGDV SHOR &4RQVHOKR SDUD DFRPSDQKDPHQWR GD DYV

LL $GPLQLVWUDGRUHY UHFXQHYBYER GRV DGPLQLVWUDGRUHV H
GXDV FRPSRQHQWHV XIRPDFREBRYSERWHHQWH D XP YDORU
GXRGOFLPRVY D VHU DOLQKDGD FRP D UHPXQHUDSER EDVH
FRPSDUjYHLV FRQVLGHUDQGR D FDSLWDOL]DSER EROVLVWD
UHIHU2QFLD DR VHWRU H JHRJUDILD RQGH D 6RFLHGDGH RS
UHPXQHUDW?3:ULD POGLD GRV WUDEDOKDGRUMD UUNH@9R O W
LQFOXL

} XP SUOPLR YDULiYHO ®GRVEBXEXVBFREDMPRDOPHQWH H SDJR
VHPHVWUH GR DQR VHJIJXLQWH DR DQR GD DWULEXLSER
FRQWDV GR H[HUF-FLR R TXDO Qf£R SRGH VHU VXSHULR
HVWH SUOPLR © DSXUDGR FRP R GHVHPSHQKR LQGLYLG:
HIHFXWLYR WHQGR HP FRQWD D UHVSHWLYD DYDOLDSE]
FRP RV LQOGLFDGRUHYVY FKDYH GH GHVHPSHQKR DQXDO IL

DQR GH ODQS§DPHQWR GD *UHHQ9ROW QRV VHJIXLQW
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TXDQWLWDWLYD O LQGLFDGRUHYV (6* IHW 3URIL

O LL H GH QDWXUH]D TXDOLWDWLYD O JHVWER
VWDNHkKk WUDEDOKR HP HTXLSD LPSOHPHQWDS£R GR |
DQXDO

} XP SUOPLR YBUROGH® GEURMORLIXUDGR VRESEDRWRP GH U
VKDUHWHQGR DWULEX-GRDXSUYRODBEUHWDSERU UHIHU2QFL
FRWD8E£R GH IHFKR GR GLD GD DGPLVVER QHJIRFLDS8ER
HP PHUFDGR UHJIXOQODPRIQMGRO/ERGH MXOKR GH o
SRGHQGR VHU H[HUFLGR SHOR PRQWDQWH Pi[LPR GH
QR SUD]R GH wuav DQRV D FRQWDU GD VXD DWULEXL
GH FLQTXHQWD SRU FHQWR QR SUD]R GH TXDWUR
GD VXD DWULEXL8E£R VHP TXDOTXHU OLPLWD§E£R WHPSR
FXPSULPHQWR GH REMHWLYRV GH GHVHPSHTOXWDDXDQWL
6KDUHKROGHUUBHARX3EOD TXDO R VHX SDIJDPHQWR Qf
JDUDQWLSRD@WRP WKBHHRLWHP FRUUHODFLRQDU R GH\
DGPLQLVWUDGRUHYV H[HFXWLYRV FRP LQWHUHVVHV GH
DVVRFLDGRYV VXD UHQWDELOLGDGH H GHVHQYROYLPI
WUDQVIHU2QFLD GH SURSULHGDGH GH D§pHV SDUD D H
H[HFXWLYRV

€ UHPXQHUDS8£R GRVY DGPLQLVWUDGRUHY DSOLFDP VH DV VHIXLQWHYV

L $ UHPXQHUDSER JOREDO IL[D GR &RQVHOKR GH $GPLQLVWI
UHPXQHUDS8S£R TXH DV VRFLHGDGHYV SDUWLFLSDGDV SDJXHP [
&RQVHOKR GH $GPLQLVWUDSER QfR SRGH H[FHGHU RV

LL$ FRPSRQHQWH YDULjYHO GD UHPXQHUDSER XPD YH] GHWHUF
© SDVV-YHO GH VHU UHVWLWX-GD SHOR DGPLQLVWUDGRU
PHVPR HP FDVR GH FHVVDSER DQWHFLSDGD SRU TXDOTXHU
VHP SUHMX-]JR GR GLUHLWR LQGHPQL]DW3ULR JHUDO GD 6F
FDXVDGRV SHOD DWXD8£R GRVY DGPLQLVWUDGRUHYVY H[HFXWLY
UHWHQS8£R GH PRQWDQWHYV DWULEX-GRV PDV DLQGD Q£fR S
YDUL{jYHO GD UHPXQHUDB8ER

LL2 SURFHVVR GH DYDOLDSER GH GHVHPSHQKR LQGLYLGXDO G|
GHYHQGR HVWDU VXSRUWDGR HP HYLG2QFLDV FRQFUHWDV ¢
9HQFLPHQWRYV GD *UHHQO9ROW SHOD &RPLVVER GH $FRPSD
2SHUDFLRQDO H RX SRU RXWUDV &RPLVVPHV GH DSRLR DR &
TXHP D &RPLVVER GH 9HQFLPHQWRV SRVVD VROLFLWDU DV
SHUWLQHQWHV

LY(P IDFH GDV GLIHUHQWHYV jUHDV GH QHJ3FLR DEUDQJLGDV
DGHTXDGR TXH R SDJDPHQWR GD UHPXQHUDSER GRV DGPLQ
FRPSRQHQWH IL[D HRX QD FRPSRQHQWH YDULjYHO SRVVD
HQWUH D 6RFLHGDGH H VRFLHGDGHV VXEVLGL{jULDV FXMRYV
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SRU HOHV LQWHJUDGRYVY GH DFRUGR FRP RV WHUPRV TXH Y
&RPLVVER GH 9HQFLPHQWRV GD *UHHQY9ROW H DSURYDGR
FRPSHWHQWHY GH FDGD XPD GDV 6RFLHGDGHY HQYROYLGDYV |

F &RQVHOKR PLY2WDPHPEURY GR &RQVHOKR )LVFDO WHU£R XPD UHPXH
FRP KRQRUjULRYVY DGHTXDGRV DR H[HUF-FLR GDV VXDV IXQ8uHV F
PHUFDGR

G 5HYLVRU 2ILFLDO G SRIGW\DRU 2ILFLDO GH &RQWDV WHU; XPD UF
DFRUGR FRP KRQRUjULRY DGHTXDGRV DR H[HUF-FLR GDV VXDV IX(
GR PHUFDGR $ UHPXQHUDS8£R VHUj HVYWDEHOHFLGD QR UHVSHWLY|
D FHOHEUDU SDUD R HIHLWR VRE D VXSHUYLVER GR &RQVHOKR )L

6ER WDPEOP DWULEX-GRV RV VHIXLQWHY EHQHI-FLRYVY DRV DGPLQLVWUL

Q-

'LUHLWR D SDUWLFLSDS8£R HP IXQGR GH SHQVpuHV SDUD R TXDO D |
SRU SDUWLFLSDQWH YDUL;jYHO GH DFRUGR FRP RV UHVXOWDGHF
WUDEDOKDGRU

a 3DIJDPHQWR GH SU©OPLR DQXDO GH 6HJXUR GH 6D°GH H[WHQV-YH(
FRP DV SUiWLFDV DGRWDGDV SRU UHIHU2QFLD V DS®OLFHV HP YLJ

a 3DIJDPHQWR GH SU©OPLR DQXDO GH 6HJXUR GH 9LGD H WDPE®©P GH
GH DFRUGR FRP DV SU{WLFDV DGRWDGDV SRU UHIHU2QFLD V DS30

a 8WLOL]DS8ER GH YLDWXUD QRV WHUPRV GDV SU{WLFDV DGRWDGI
VHUYLSR D TXDO LQFOXLUj D DWULEXLS8ER GH PRWRULVWD H R
UHODFLRQDGDV FRP D YLDWXUD H D VXD XWLOL]DS8£ER

2 PRQWDQWH JOREDO GRV EHQHI-FLRY DWULEX-GRV DRV DGPLQLVWUD(
TXH GD UHPXQHUDSER IL[D DQXDO 1£R H[LVWHP TXDLVTXHU E3QXV
GHPDLV PHPEURYV GRV 2UJERV GH DGPLQLVWUDS£E£R RX GH ILVFDOL]DS&ER
1RV WHUPRVY FRQMXJDGRYV GR GLVSRVWR QD DO-QHD H GR Q°PHUR XP
YLIOVLPR VHIJIXQGR GRV HVWDWXWRYV GD 6RFLHGDGH FDEH &RPLV
$VVHPEOHLD *HUDO GD 6RFLHGDGH D IL[D8£R GH WRGDV DV TXDQWLDYV
GH UHPXQHUDSER D TXDOTXHU PHPEUR GRV 3UJERV VRFLDLV DVVLP FF
WLSR GH EHQHI-FLR TXH FRQVWLWXD UHPXQHUDSER FRP H[FHSER G
UHPXQHUDSER © HVWDEHOHFLGD QR UHVSHWLYR FRQWUDWR GH SUHVW
VRE D VXSHUYLVER GR &4RQVHOKR )LVFDO $ &RPLVVER GH 9HQFLPHQWR
H RV FULWOULRYVY TXDQWLWDWLYRV H TXDOLWDWLYRV TXH D GHQVLILF
GH FDGD H[HUF-FLR VRFLDO SDUD SURFHGHU GHWHUPLQDS8S£L£R GDV UH
EDVH DQXDO H TXH GHSHQGDP GH XP WUDEDOKR GH DQjOLVH H DYDOL
GHOLEHUDSuHVY WRPDGDV SRU XQDQLPLGDGH

&DVR H[LVWDP FRQWUDWRYV FHOHEUDGRV FRP RV PHPEURV GRV 3UJER
SDUD D UHJXODS8ER FRQWUDWXDO RV PHVPRV Q£R WHUER XPD GXUDSEH
IXQ8§uHV VHP SUHMX-]R GR SULQF-SLR GH UHQRYDS8ER FRQWUDWXDO
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PDQGDWR H VHP SHU-RGRV GH SU®© DYLVR HVSHFLILFDPHQWH DSOLF|
YLUER D H[LVWLU FRQGL8SpHV FRPSHQVDW3:ULDV DGLFLRQDLV V OHJ
FHVVDSER DQWHFLSDGD GR WHUPR GR PDQGDWR RX QR WHUPR GR PI
SUJERV GH DGPLQLVWUDSER RX GH ILVFDOL]DS8ER 7RGRV RV FRQWUDWI
DSURYD8E£R GD 3RO-WLFD GH 5HPXQHUDS£R DSHQDVY SRGHUER FRQWHU
&RPLVVER GH 9HQFLPHQWRY DVVLP R DSURYDU SUHYLDPHQWH R TXH (
FRP D LQGLFDS8ER GRV IDFWRV RX FLUFXQVWC¢QFLDV SDUWLFXODUHV TX

1£R H[LVWHP QD SUHVHQWH GDWD TXDLVTXHU UHJIJLPHV GH SHQVE
DOQWHFLSDGD

$ &RPLVVER GH 9HQFLPHQWRV © WDPE©®P FRPSHWHQWH SDUD LGHQWLI
FRQIOLWR GH LQWHUHVVHV TXH SRVVDP H[LVWLU UHODFLRQDGRV FRP
GDV SHVVRDV RX HQWLGDGHYV SRU HOD DEUDQJLGDV 4XDOTXHU VLWX|
LGHQWLILFDGD SHOD &RPLVVER GH 9HQFLPHQWRV H TXH HVWD Q£f£R FF
DWHQGHQGR V FLUFXQVW¢QFLDYV GHYHU; VHU VXEPHWLGD DSUHFLD
6RFLHGDGV GH RXYLGD D &RPLVVER GH %WLFD H 6XVWHQWDELOLGDGH

$ SBRO-WLFD GH 5HPXQHUDSER DSOLFD VH Q£R V3 V UHPXQHUDS8PHYV SI
PDV WDPE©P D WRGDV DV UHPXQHUD§uHV TXH VHMDP SDJDV DRV PH
*UHHQ9ROW SRU VRFLHGDGHV GLUHWD RX LQGLUHWDPHQWH FRQW!
HVWDEHOHFLGD QR DUWLJR z GR &3GLJR GRV 9DORUHV ORELOLjULRYV

&RPSHWH $VVHPEOHLD *HUDO GD 6RFALHZDGHPXRURIVDEBERDGIRGRWLHG
TXDLVTXHU DOWHUDSpHY PHVPD VRE SURSRVWD GD &RPLVVER GH 9HC

$ 3BRO-WLFD GH 5HPXQHUDSER YLJRUD SRU SHU-RGRV GH WU2V DQRV FF

,QIRUPDS8E£R VREUH R PRGR FRPR D UHPXQHUDSER © HVWUXWXUDC
DOLQKDPHQWR GRV LQWHUHVVHY GRV PHPEURV GR B32UJER GH DGPLC
GH ORQJR SUD]R GD VRFLHGDGH EHP FRPR VREUH R PRGR FRPR ©
GHVHPSHQKR H GHVLQFHQWLYD D DVVXQS8£R H[FHVVLYD GH ULVFRYV

$ UHPXQHUDSER GRV PHPEURV GR &RQVHOKR GH $GPLQLVWUDSER HVW
DOLQKDPHQWR GRV VHXV LQWHUHVVHV FRP RV LQWHUHVVHV GH ORQJF
SRQWR

&RP HIHLWR DRV $GPLQLVWUDGRUHV 1£R ([HFXWLYRV DWULEXL VH X
SRGHUj VHU GLIHUHQFLDGD HP IXQ8£R GH GHWHUPLQDGRY IDWRUHV UF
DGPLQLVWUDGRU QD YLGD GD 6RFLHGDGH -i RV $GPLQLVWUDGRUH
UHPXQHUDSER IL[D TXH WHP HP FRQWD HQWUH RXWURV IDWRUHYV

WUDEDOKDGRUHYVY GD *UHHQO9BRDWOSS R IR IR FSIHWRTXRIQOBEHUDGR HQWUH D
GRYVY DGPLQLVWUDGRUHV ([HFXWLYRV H D UHPXQHUDS£E£R POGLD GRV W
FRPSDUjYHO FRP R SRVLFLRQDPHQWR GH PHUFDGR SDUD HPSUHVDV GR
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$GLFLRQDOPHQWH D UHPXQHUDSER GRV $GPLQLVWUDGRUHV ([HFEXW
GHVHPSHQKR H GHVLQFHQWLYD D DVVXQ8£R H[FHVVLYD GH ULVFRV 3R
SUD]JR Q£R SRGH VHU VXSHULRU UHPXQHUDSER IL[D DQXDO 3RU RXWL
GH POGLR SUD]JR HVW; FRQILIJXUDGD SRU IRUPD D TXH D VXD EDVH G
FDSHDGD SHOD YDULDS8ER GR W-WXOR GD 6RFLHGDGH GHILQLGD SRU X
DVVXPLQGR XP LQYHVWLPHQWR Pj[LPR GH GRLVY PLOKpHV GH HXURV HP

5HIHU2QFLD HILVW2QFLD GH XPD FRPSRQHQWH YDULjYHO GD UHP X
HYHQWXDO LPSDFWR GD DYDOLDS8£R GH GHVHPSHQKR QHVWD FRPSR(

$ SRO-WLFD GH UHPXQHUDS8S8£R GRV $GPLQLVWUDGRUHV ([HFXWLYRV
6RFLHGDGH REHGHFH D XP SODQR FRPSRVWR SRU L XPD FRPSRQH(
YDUL{YHO FRP XPD FRPSRQHQWH GH FXUWR SUD]J]R H XPD FRPSRQHQW
SUOPLRSIGUHWIRUPDMH@®GR HP FRQVLGHUDSER D HYROXS8£R GR VHX GHVFE
GHVHPSHQKR GD SU3:sSULD HPSUHVD EDVHDGD HP FULWOULRV GHILC
TXDOLWDWLYD RV TXDLV UHODWLYDPHQWH FRPSRQHQWH GH FXUWR
&RPLVVER GH 9HQFLPHQWRYV

$ DYDOLD8ER GR GHVHPSHQKR GH FXUWR SUD]R FRPSUHHQGH GXDV FRF
PHGLGD DWUDY®V GR FXPSULPHQWR GH POWULFDV LQGH[DGDV DR 30D
GHFOLQDGDV HP PHWDV DQXDLV IL[DGDV QR LQ-FLR GH FDGD FLFOR C
TXH UHVXOWD GH XPD DYDOLDSE£R LQGLYLGXDO GLVFULFLRQ;ijULD G
9HQFLPHQWRYV VRE SDUHFHU GD &RPLVVER GH $FRPSDQKDPHQWR (V
DOWHULRUPHQWH GHVFULWR QR SRQWR GHVWH 5HODW?3ULR

2 SDJDPHQWR GD UHPXQHUDS8£R YDULjYHO GH FXUWR SUD]R DRV $GPL(¢
REVHUY¢QFLD GH GXDV FRQGLSpuHV FXPXODWLYDV R DWLQJLPHQWR GR
DWLQJLPHQWR VDWLVIDWSULR GD DYDOLDSER TXDOLWDSDR\\RINHIGLYLGX
YDULD HQWUH XP SHUFHQWXDO P-QLPR GH H Pi[LPR GH GD UHPXQ

$ UHPXQHUDSER YDULjYHO SKDPRORMRIKDIGRYAQGHUDGD GXUDQWH R G
SUD]R GH GLIHULPHQWR TXH GHFRUUH HQWUH R DQR GD VXD DWULEXLSES
GH H[HUF-FLR GH FLQTXHQWD SRU FHQWR GR VHX YDORU WRWDO

GH ORQJR SURPWD@® 6KDUHKROWHIUX H HRQWQVLW XL XPD POWULFD GH

VXVWHQWDELOLGDGH GR GHVHPSHQKR GH POGLR D ORQJR SUD]JR GD 6
FULDS8£R GH YDORU DFLRQLVWD SRU GHFXUVR WHPSRUDO GR SHU-R
GHVHPSHQKR GD DGPLQLVWUDSER H[HFXWLYD HP WHUPRV GLUHWDPHQ
DFLRQLVWD

$ UHPXQHUDSER YDUL{jYHO DQXDO UHODWLY W DRI H{GLD RUAPRQ@HJDSERVH
EDVH DQXDO GH FDGD $GPLQLVWUDGRU ([HFXWLYR /RJR QXP FHQ;U
REMHWLYRYV DSOLFjYHLV UHPXQHUDSER YDULjYHO DQXDO FDGD $G
UHPXQHUDSER YDULjYHO DQXDO HP QXPHUjULR QR YDORU GH GD U
6HQGR RV REMHWLYRV VXSMWDLDNGRW D6RRDPGHPRHGD UHPXQHUDSER YD
DWULEX-YHO D FDGD $GPLQLVWUDGRU H[HFXWLYR © GH GD UHVSHWL
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'LIHULPHQWR GR SDJDPHQWR GD FRPSRQHQWH YDULjYHO GD UHPX
SHU-RGR GH GLIHULPHQWR

1£R H[LVWH XP SHU-RGR GH GLIHULPHQWR GH SDIJDPHQWR GD UHPXQHU

&ULWOULRYV HP TXH VH EDVHLD D DWULEXL8E£R GH UHPXQHUDSER YDL

$ HYWUXWXUD GH UHPXQHUDSER YDULjYHO GRYV $GPLQLVWUDGRUHYV ([H
PDV DSHORNYQWRP WKDVHNXDLY SHUPLWHP FRUUHODFLRQDU R GHVHPSH
([HFXWLYRV FRP LQWHUHVVHV GH ORQJR SUD]JR GD 6RFLHGDGH DV
GHVHQYROYLPHQWR VHP TXH KDMD XPD WUDQVIHU2QFLD GH SURSUL
DGPLQLVWUDGRUHYV

&ULWOULRYV HP TXH VH EDVHLD D DWULEXLS8ER GH UHPXQHUDSER YDL

$ HYWUXWXUD GH UHPXQHUDSER YDUL{jYHO GRV $GPLQLVWUDGRUHYV
RS§puHV

ULQFLSDLYVY SDU¢PHWURV H IXQGDPHQWRYV GH TXDOTXHU VLVWHP
TXDLVTXHU RXWURYV EHQHI-FLRY Q£R SHFXQLjULRYV

2V SULQFLSDLV SDU¢PHWURYV H IXQGDPHQWRY GR VLVWHPD GH SU®PL
SRQWR

1RV WHUPRV FRQVWDQWHY GD 3RO-WLFD GH 5HPXQHUDSER RV $GPLQI
DFRUGR FRP DV SRO-WLFDV H SU{WLFDV HVWDEHOHFLGDYV SHOD HPSU
SUiWLFDV SHVVRDLYV XWLOL]D8ER GH YLDWXUD GH VHUYL8R VHJIXUR
DFLGHQWHYV SHVVRDLV

3ULQFLSDLY FDUDFWHU-VWLFDV GRV UHJLPHVY FRPSOHPHQWDUHYV
DQWHFLSDGD SDUD RV DGPLQLVWUDGRUHYVY H GDWD HP TXH IRUDP D
HP WHUPRV LQGLYLGXDLYV

$ 6RFLHGDGH Q£fR WHP UHJLPHV FRPSOHPHQWDUHV GH SHQVpHV RX
PHPEURV GRV 3UJERV GH DGPLQLVWUDSE£R H ILVFDOL]DSER
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,QGLFDS8ER GR PRQWDQWH DQXDO GD UHPXQHUDS£E£R DXIHULGD GH
SHORV PHPEURV GRV 2UJERV GH DGPLQLVWUDSER GD VRFLHGDGH
LQFOXLQGR UHPXQHUDSER IL[D H YDUL;jYHO H UHODWLYDPHQWH
FRPSRQHQWHY TXH OKH GHUDP RULJHP

$ UHPXQHUDSER HIHWLYDPHQWH DWULEX-GD D FDGD XP GRV DGPLQLVW
DR H[HUF-FLR GH HQFRQWUD VH GHVFULWD QD VHIXLQWH WDEHOD

$GPLQLVWUDGRUHYV 1£R 5HPXQHUDSER )LPBIHPXQHUDSER 9DUBHPHK®IBBIDSEER 9DULjYHO GH

([HEXWLYRV &XUWR 3UD]R 0OGLR 3UD]R
&0ODUD 5DSRVR 18 13 1$
3UHVLGHQWH LQGHSHQGHQWH

3DXOR JHUQDQGHYV 13 1$
QER LQGHSHQGHQWH

-RER %RUJHV GH 20LYHLUD 13 1%
QER LQGHSHQGHQWH

$QD OHQGRQSD 18 1%
QER LQGHSHQGHQWH

3HGUR %RUJHV GH 20LYHLUD 13 1%
QER LQGHSHQGHQWH

‘RPLQJRV GH ODWRYV 13 18
QER LQGHSHQGHQWH

&OHPHQWLQD %DUURVR 13 1$
QER LQGHSHQGHQWH

&©OLQH $EHFDVVLV ORHGDV 13 1%
LQGHSHQGHQWH

-RUJH 9DVFRQFHORV 1% 1%
LQGHSHQGHQWH

-RV© 6RDUHV GH 3LQD 18 1% 1%

QEfR LQGHSHQGHQWH

$GPLQLVWUDGRUHV ([HFXOMPWRMHUDSER )LFJBIPXQHUDSER 9DUBHPHK®BBIDSER 9DULjYHO GH

&XUWR 3UD]R 0©GLR 3UD]R

-RER 0DQVR 1HWR 'LIHULGD SDUD H

1R FDVR GRV DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV FRUUHVSRQGH DR SHU-RGR GH H[HU?F
GH 1R FDVR GR $GPLQLVWUDGRU 'HOHJDGR FRUUHVSRQGH DR SHU-RGR GH H[HUF-FLF
GH

'H DFRUGR FRP R GHVFULWR VXSUD QRV SRQWRYV H HVWH DGPLQLVWUDGRU H[
FRUUHVSRQGHQWHV  YDORULIJDSER GH XP LQYHVWLPHQWR GH GRLV PLOKWHV GH HXUR
*UHHQ9ROW GDWD GR ,32 O GLD GH MXOKR GH O SDVV-YHO GH H[HUF-FLR HP G

UHVSHWLYDPHQWH

$ S3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER UHQXQFLRX D UHPXQHUDSER GXUDQ
UHPXQHUDGD QR H[HUF-FLR GH

ORQWDQWHYV D TXDOTXHU W-WXOR SDJRV SRU RXWUDV VRFLHGDGH)
JUXSR RX TXH VH HQFRQWUHP VXMHLWDV D XP GRP-QLR FRPXP

$ UHPXQHUD8£E£R GH FDGD XP GRV $GPLQLVWUDGRUHV GD *UHHQ9R(
GRPLQDGDV H HP UHODSER GH JUXSR SRU UHIHU2QFLD DR H[HUF-FLR
WDEHOD VHIJXLQWH
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$GPLQLVWUDGRUHV 1£R ([HFXWLYRYV 5HPXQHUDSER )L[D5HPXQHUDSER 9DUL{YHO
3DXOR )HUQDQGHY QER LQGHSHQGHQWH 1%

-RER %RUJHV GH 20LYHLUD Q£R LQGHSHQGHQWH
$QD OHQGRQSD QER LQGHSHQGHQWH

3HGUR %RUJHV GH 20LYHLUD Q£R LQGHSHQGHQWH
'"RPLQJRV GH ODWRYV QEfR LQGHSHQGHQWH

-RVO© 6RDUHV GH 3LQD Q£R LQGHSHQGHQWH

[ e N
R - < A

5HPXQHUDSER SDJD VRE D IRUPD GH SDUWLFLSDS8E£R QRV OXFURV H F
H RV PRWLYRV SRU TXH WDLV SUOPLRV H RX SDUWLFLSDS8ER QRV OXHF

'"XUDQWH R H[HUF-FLR Q£R IRUDP SDJDV TXDLVTXHU UHPXQHUDS8SuHV D
VRE D IRUPD GH SUGPLRYV
,QGHPQL]D8pHVY SDJDV RX GHYLGDV D H[ DGPLQLVWUDGRUHV HI[H
FHVVDSER GDV VXDV IXQ8uHV GXUDQWH R H[HUF-FLR
'XUDQWH R H[HUF-FLR Q£fR IRUDP SDJRV QHP VER GHYLGRV TXDL)
LQGHPQL]DS8puHY D DGPLQLVWUDGRUHY FXMDV IXQ8uHVY WHQKDP FHVVDG
,QGLFDS8ER GR PRQWDQWH DQXDO GD UHPXQHUDS£R DXIHULGD GH

SHORV PHPEURYV GRV 3UJERV GH ILVFDOL]DS8ER GD VRFLHGDGH

1RPH 5HPXQHUDSER IL[D

3HGUR -RER 5HLV GH ODWRV 6LOYD 3UHVLGHQWH
JUDQFLVFR 'RPLQJRV 5LEHLUR 1RJXHLUD /HLWH 9RJDO
&ULVWLQD ,VDEHO /LQKDUHV )HUQDQGHV 9RJDO

$ UHPXQHUDSER DXIHULGD SHOR UHYLVRU RILFLDO GNXRIDPNDV HQFRQW

,QGLFDSER GD UHPXQHUDSER QR DQR GH UHIHU2QFLD GR SUHVLGH
JHUDO

$ UHPXQHUDS8E£R GR SUHVLGHQWH GD PHVD GD DVVHPEOHLD JHUDO U}t
GH]HPEUR GH DVFHQGHX D (XURV H D VHFUHW {ULD GD PHVD Q
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/[LPLWD8uHV FRQWUDWXDLY SUHYLVWDV SDUD D FRPSHQVDSER D SD
FDXVD GH DGPLQLVWUDGRU H VXD UHODS8E£R FRP D FRPSRQHQWH YDL

'H DFRUGR FRP D 3RO-WLFD GH 5HPXQHUDSER Q£R H[LVWHP FRPSHQVD
TXH SRVVDP HvWDU OHJDOPHQWH HVWDEHOHFLGDV HP FDVR GH GHV!'
PHPEUR GRV 3UJERV VRFLDLV

5HIHU2QFLD HILVW2QFLD H GHVFULSER FRP LQGLFDS8£R GRV PRQWD
HQWUH D VRFLHGDGH H RV WLWXODUHV GR 3UJER GH DGPLQLVWUDSE
GR DUWLJR z % GR &3*GLJR GRV 9DORUHYV ORELOLjULRV TXH SUI
FDVR GH GHPLVVER GHVSHGLPHQWR VHP MXVWD FDXVD RX FHVVDSE
VHTX2QFLD GH XPD PXGDQSD GH FRQWUROR GD VRFLHGDGH

1£R H[LVWHP TXDLVTXHU DFRUGRV GHVWD QDWXUH]D FHOHEUDGRV HQ\
GH DGPLQLVWUDSER RX RXWURV GLULJHQWHY GD 6RFLHGDGH QD DFH
DQWLJR DUWLJR GR Q z GR DUWLJR Z % GR &90 TXH SUHYHMDP LQC
GHPLVVER GHVSHGLPHQWR VHP MXVWD FDXVD RX FHVVDSER GD UHODS§
PXGDQSD GH FRQWUROR GD 6RFLHGDGH 1£R H[LVWHP WDPE®P TXDLV
DGPLQLVWUDGRUHVY QR VHQWLGR GH DVVHJXUDU XP GLUHLWR D FRPSH
PDQGDWR

Z22Z JUHHQYROW SW
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,GHQWLILFDS8£R GR SODQR H GRV UHVSHWLYRY GHVWLQDW{jULRYV

$ 6RFLHGDGH Q£R SRVVXL TXDOTXHU SODQR GH DWULEXL8S8£R GH DS§pu
PHPEURYV GRV 3UJERV VRFLDLVY QHP DRV VHXV WUDEDOKDGRUHYV

&DUDFWHUL]DSER GR SODQR

$ 6RFLHGDGH Q£f£R SRVVXL TXDOTXHU SODQR GH DWULEXL8ER GH DS§pH
DSpuHV

'LUHLWRY GH RS8£R DWULEX-GRV SDUNVDRPBNXRE WEEHRQ BHH DEHIMB P O
EHQHILFLiULRY RV WUDEDOKDGRUHVY H FRODERUDGRUHY GD HPSUHYV

1£fR H[LVWHP TXDLVTXHU GLUHLWRYVY GH RS8£R DWULEX-GRV SDUD D
EHQHILFLiULRVY RV WUDEDOKDGRUHVY H FRODERUDGRUHY GD 6RFLHGDGFt

OHFDQLVPRV GH FRQWUROR SUHYLVWRV QXP HYHQWXDO VLVWE
WUDEDOKDGRUHV QR FDSLWDO QD PHGLGD HP TXH RV GLUHLWRYV
GLUHWDPHQWH SRU HVWHYV

1£R DSOLFjYHO FRQIRUPH H[SRVWR DFLPD

Z22Z JUHHQYROW SW
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OHFDQLVPRV LPSOHPHQWDGRYVY SHOD VRFLHGDGH SDUD HIHLWRYV GH
SDUWHVY UHODFLRQDGDYV

$ 6RFLHGDGH DGRWRX XPD 3RO-WLFD GH 7UDQVD8pHYVY FRP 3DUWHYV 5HC
DUWYV z 6 D z 9 GR &90

$V 7TUDQVDSuHVY FRP 3DUWHY 5HODFLRQDGDYV SRGHP WHU QDWXUH]D FR

L 6£R WUDQVD8SuHVY FRUUHQWHY DV TXH VHMDP UHDOL]DGDV FXPXO
FRUUHQWH GD 6RFLHGDGH H HP FRQGL8uHY GH PHUFDGR HVWDQ
FRPXQLFDS8ER UHJILVWR H DQjOLVH SUHYLVWDV QD 3RO-WLFD

LL6ER WUDQVDE8pPHYVY Q£ER FRUUHQWHY DV TXH Q£R VHMDP UHDOL]DGLEL
GD 6RFLHGDGH RX QER VHMDP UHDOL]DGDV HP FRQGLSpHV GH PH
DGLFLRQDOPHQWH V UHJUDV GH FRPXQLFDS8ER UHJLVWR H DQj¢
SURFHGLPHQWR GH DSURYDS£R H GLYXOJDS8£R WDPEOP DOL SUHYL

7TRGDV DV WUDQVD8pHVY FRP SDUWHV UHODFLRQDGDV VER DYDOLDGD
$VVHVVRULD )LVFDO FRP DSRLR GD 'LUH8E£R /HJDO SDUD DYHULJXD
FRUUHQWH QRV WHUPRV DFLPD H[SOLFLWDGRYVY VHQGR HP TXDOTXHI
FRPXQLFDS8£R UHJLVWR H DQijOLVH

$ &RPLVVER GH $XGLWRULD G5LVFR H GH 3DUWHV 5HODFLRQDGDV H
&RQVROLGDS8ER H $VVHVVRULD )LVFDO PDQWOP XP UHJLVWR GH W
UHODFLRQDGDV LQFOXLQGR WRGD D GRFXPHQWDSER H LQIRUPDSER U}
SHULRGLFLGDGH WULPHVWUDO 2 2UJER GH ILVFDOL]DS8ER GD 6RFLHGDC
LQIRUPDSER UHODWLYD V WUDQVDS§pPHV FRP SDUWHV UHODFLRQDGDV
QER FRUUHQWH GDV WUDQVDSHHYV R TXH LQGLFD H LQFOXL QR UHODW
DR &RQVHOKR GH $GPLQLVWUDSER

,QGLFDS8£R GDV WUDQVD8§puHYVY TXH IRUDP VXMHLWDV D FRQWUROR QR

$ LQIRUPDSER VREUH RV QHJ®FLRV HQWUH D 6RFLHGDGH H DV SDUWHYV
QRWD GR $QH[R V &RQWDV &RQVROLGDGDV H QD QRWD GR $QH[R
UHIHUHQWHY D WUDQVDS&uHV FRP SDUWHV UHODFLRQDGDYV

‘XUDQWH R H[HUF-FLR GH QHQKXPD GDV WUDQVD&uHYV HP UHIHU2QF|
&RQVHOKR )LVFDO WHQGR VLGR UHDOL]DGDV HP FRQGL8pHY GH PHUFD
UHDOL]DGDV FRP GLYHUVDVY HQWLGDGHY FRQWUDWDQWHY QDFLRQDLYV |
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'"HVFULSER GRV SURFHGLPHQWRV H FULWOULRY DSOLFjYHLV LOQWHU
SDUD HIHLWRV GD DYDOLDSER SUOYLD GRV QHJ3FLRV D UHDOL]DU F
SDUWLFLSDSER TXDOLILFDGD RX HQWLGDGHYVY TXH FRP HOHV HVWHML

2V SURFHGLPHQWRY DSOLFjYHLVY V WUDQVD8§pHV TXH VHMDP UHDOL]D
SDUWLFLSD8uHY TXDOLILFDGDV RX HQWLGDGHYV TXH FRP HOHV HVWH
TXDGUR OHJDO DSOLFiYHO HVWDEHOHFLGR SHORV DUWYV z 6D z 9
3RO-WLFD GH 7UDQVDS8pHV FRP 3DUWHV 5HODFLRQDGDV DGRWDGD S
YLQFXODWLYR GR &RQVHOKR )LVFDO

1R GHFXUVR GR H[HUF-FLR GH QER RFRUUHUDP TXDLVTXHU WUDQV
QHFHVVLGDGH GR SDUHFHU SU©YLR GR &RQVHOKR )LVFDO HP H[HFXS8E£
FRP 3IDUWHYV 5HODFLRQDGDV

., (/1(0(1726 5(/$7,926 $26 1(*“&,26
,QGLFDS8ER GR ORFDO GRV GRFXPHQWRVY GH SUHVWDS8ER GH FRQ
LQIRUPD8£R VREUH RV QHJ3FLRVY FRP SDUWHYV UHODFLRQDGDYV

$ LQIRUPDSER VREUH RV QHJ3FLRV HQWUH D 6RFLHGDGH H DV SDUWHYV
QRWD GR $QH[R V &RQWDV &RQVROLGDGDV H QD QRWD GR $QH[R
UHIHUHQWHY D WUDQVDS&uHV FRP SDUWHV UHODFLRQDGDYV

Z22Z JUHHQYROW SW
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,GHQWLILFDS8ER GR &°GLJR GH *RYHUQR GDV 6RFLHGDGHYV

2 5HODW3ULR GH *RYHUQR GD 6RFLHGDGH GRUDYDQWH R US5HODWS3ULRI
JRYHUQR VRFLHW{jULR YLIHQWH QD 6RFLHGDGH EHP FRPR GDV SRO-W
FRP DV PHOKRUHYVY SU{WLFDV GR PHUFDGR

$ HYWUXWXUD GR 5HODW3ULR REVHUYD R GLVSRVWR SHOR 5HJXODPHQ

ORELOLjULRV GRUDYDQWH U&0900 Q z H FXPSUH RV GHYHUHV G
z GR &*GLJR GDV 6RFLHGDGHV &RPHUFLDLVY SHOR DUW z z + GR
GRUDYDQWH U&900U H SHOR 5HIXODPHQWR Q z GD &090

2 5GHODW3ULR GLYXOJIFRVPED \RRYUHEEHIABILRGH REVHUY¢QFLD GDV 5HFRPH
&3GLJR GH *RYHUQR GR ,QVWERWRXN®RUBRUHW XR YHRIDEBMDFGW H U,3&*0
UHYLVER GH

7TRGDV DV GLVSRVL§pHV OHJDLV H UHJXODPHQWDUHY PHQFLRQDGDYV
FRQVXOWDGDVY HP ZzZZ FPYP SW H DV 5HFRPHQGDS8uHY FRQVWDQWHYV (
SRGHP VHU FRQVXOWDGDV HP KWWSV FJRY SW

(VWH 5HODW?3ULR GHYH VHU OLGR FRPR SDUWH LQWHJUDQWH GR 5HOLC
JLODQFHLUDYV ,QGLYLGXDLV H &RQVROLGDGDV UHODWLYDV DR H[HUF-F
DTXL FRQWLGDV GHYHP VHU FRQVLGHUDGDV SRU UHIHU2QFLD DR SU:?
LOQGLFDGR R FRQWUjULR

$QjOLVH GH FXPSULPHQWR GR &3GLJR GH *RYHUQR GDV 6
&$3-78/2 ,
3$57( *(5$/
3ULQF-SLR JHUDO

2 JRYHUQR VRFLHWjULR GHYH SURPRYHU H SRWHQFLDU R GHVHPSHQ
PHUFDGR GH FDSLWDLVY H VHGLPHQWDU D FRQILDQS8D GRV LQYHVWLGF
JHUDO QD TXDOLGDGH H WUDQVSDU2QFLD GD DGPLQLVWUDSER H GELC
VXVWHQWDGR GDV VRFLHGDGHYV

Z22Z JUHHQYROW SW



, 5HODSER GD VRFLHGDGH FRP LQYHVWLGRUHV H LQIRUPDSER
3ULQF-SLR

$vV VRFLHGDGHV H HP SDUWLFXODU RV VHXV DGPLQLVWUDGRUHV G
DFLRQLVWDV H UHVWDQWHY LQYHVWLGRUHV DVVHJIJXUDQGR GHVLJQDG
R DGHTXDGR WUDWDPHQWR H GLYXOJDS8£E£R GD LQIRUPDSER

5HFRPHQGDSER

; $ VRFLHGDGH GHYH LQVWLWXLU PHFDQLVPRYV TXH DVVHJIJXUHP
DWHPSDGD GLYXOJDS8E£R GH LQIRUPDS8£R DRV VHXV 3UJERV VRFLDLV I
GHPDMWDNHKRODEBWHDODQDOLVWDY ILOQDQFHLURV H DR PHUFDGR HP JHUDO

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH DVVHJXUD D DGRSER LQWHJUDO GD 5HFRPHQGDSER , (
D FULDS8E£R GH GHSDUWDPHQWRY FRP FRPSHW2QFLDV HVSHF-ILFDV QR ¢
LL D HIHWLYD H DWHPSDGD GLYXOJDS8£R &HHEMIMY HFD SERQ DM YHO V
FRPXQLFDS8ER HVSHF-ILFRYV

$ 'LUHSER GH ,Q$HWWRU 5HOWMWILRIDKXP UHVSRQViYHO TXH WHP FRPR S
HQWUH RXWUDV GHVFULWDV QR 3RQWR GR 5HODW3ULR GH *RYHUQR
MXQWR GH DFLRQLVWDV LQYHVWLGRUHV H DQDOLVWDV ILQDQFHLURYV
5HOD§uHVY FRP R OHUFDGR DVVHJXUD D SUHVWDSER GH WRGD D LQIl
DFRQWHFLPHQWRY PDUFDQWHY IDFWRV PDWHULDOPHQWH UHOHYDQW
UHVSRVWD D HYHQWXDLV SHGLGRYV GH HVFODUHFLPHQWR SRU SDUWH C
LQIRUPDSER ILQDQFHLUD GH FDUjFWHU S°EOLFR 2 5HSUHVHQWDQWH
5HSUHVHQWD QUWHSWRD RHOMAMILROPVR *DELQHWH GH $SRLR DR ,QYHVWL

1R TXH WRFD DR VHIXQGR HL[R D 6RFLHGDGH GLVSRQLELOL]D WRGRYV
&RQVHOKR GH $GPLQLVWUDS8£R H UHVSHWLYDV FRPLVVuHV EHP FRPR
KWWSV Z7Z27ZZ JUHHQYROW SW SW

SHIHU2QBRQWRYV D GR 5HODWS3ULR

, 'LYHUVLGDGH QD FRPSRVLSER H IXQFLRQDPHQWR GRV 3UJERV GD VR
3ULQF-SLR

, $ $VvV VRFLHGDGHV DVVHJXUDP D GLYHUVLGDGH QD FRPSRVL8£E£R GRV
DGRS8ER GH FULWOULRYV GH POULWR LQGLYLGXDO QRV UHVSHWLYRV Sl
H[FOXVLYD FRPSHW2QFLD GRV DFLRQLVWDYV

Z22Z JUHHQYROW SW



, % $V VRFLHGDGHY GHYHP VHU GRWDGDV GH HVWUXWXUDV GHFLV3UL
Pi[LPD HILF{iFLD GR IXQFLRQDPHQWR GRV VHXV 3UJERV H FRPLVVuHV

, & $V VRFLHGDGHYV DVVHJXUDP TXH R IXQFLRQDPHQWR GRV VHXV 3U.
UHJLVWDGR GHVLIJQDGDPHQWH HP DWDV TXH SHUPLWDP FRQKHFHU Qf
PDV WDPE©®©P RV VHXV IXQGDPHQWRYVY H DV RSLQLpuHV H[SUHVVDV SHORYV

5HFRPHQGDSuHV

; $vV VRFLHGDGHY GHYHP HVWDEHOHFHU FULWOULRY H UHTXLVLWR
GRV 3UJERV VRFLHW{ULRV DGHTXDGRYV IXQ8£ER D GHVHPSHQKDU VHQG
FRPR FRPSHW2QFLD LQGHSHQG2QFLD LQWHJULGDGH GLVSRQLELOLG!
FRQVLGHUDU UHTXLVLWRYVY GH GLYHUVLGDGH GDQGR SDUWLFXODU DW
SDUD D PHOKRULD GR GHVHPSHQKR GR 3UJER H SDUD R HTXLO-EULR QD

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

&RPSHWE&BRPLVVER GH 5HWULEXL8pHV H 1RPHD8pHV SURSRU DR &RQV
GHILQL8E£R GH FULWOULRYV GH VHOHS8£R FRPSRVLS8ER H GDV FRPSHW
SUJERV LQWHUQRY GD 6RFLHGDGH H GDV VRFLHGDGHYV GR *UXSR *UHHQ
GR GLUHLWR GH FRRSWDS8£ER GH PHPEURY GR &RQVHOKR GH $GPLQLVW
HP UHODS8ER V TXDLV D 6RFLHGDGH WHQKD R GLUHLWR GH LQGLFDU I
UHSHUFXVVpHVY QD UHVSHWLYD FRPSRVLSEER HODERUDQGR RV LQVWU)
FULWOULRVY SURPRYHQGR R POULWR DGHTXDSER IXQ8ER H D GLYHUVI

$GLFLRQDOPHQWH H HP FRODERUDS8SE£R FRP D &RPLVVER GH 9HQFLPHQ\
1RPHD8pHYVY SRGHUj; LQGX]LU QD PHGLGD GDV VXDV FRPSHW2QFLDV SU
GRV PHPEURYV GRV 3UJERV GH DGPLQLVWUDSER H ILVFDOL]D8£R RULHQ
DGHTXD8ER IXQFLRQDO H SURPRS8£R GD GLYHUVLGDGH LQFOXLQGR

HQTXDGUDPHQWR MXU-GLFR SRUWXJXaV D FRPSHW2QFLD SDUD VHOHFL
GRV SUJERV GH DGPLQLVWUDSE£R H GH ILVFDOL]D8£R GDV VRFLHGDGHV

$VVHPEOHLD *HUDO GH $FLRQLVWDV

1D VHOHS8ER GRV PHPEURYV GRV 3UJERV VRFLDLV TXH LQWHJUDULDP R S
VRFLHGDGH FRP YDORUHV DGPLWLGRV D QHJRFLDS8ER RV DFLRQLVWI
SUHRFXSD8ER GH UHFRPSRU WRGRV RV 2UJERV VRFLDLV SURPRYHQGR
EDVH HP FULWOULRY GH LQGHSHQG2QFLD LQWHJULGDGH H[SHUL2QFLD

&XPSUH LIXDOPHQWH GHVWDFDU TXH D 6RFLHGDGH GLVSpH GH XP 30
FRQFHELGR H DSURYDGR QRV WHUPRV GD /HL Q z GH GH DJRVW
GHYH LPSOHPHQWDU PHGLGDV FRP YLVWD D DVVHJXUDU D LJXDOGDG
HQWUH KRPHQV H PXOKHUHYV

S5HIHU2QFRQWRYV D 3RQWR 3RQWRV H H $QH[R , DR 5HODW=z3U

Z22Z JUHHQYROW SW



, 2V 2UJERV GH DGPLQLVWUDSER H GH ILVFDOL]DSER H DV VXDV FRI
UHJXODPHQWRY LQWHUQRV O QRPHDGDPHQWH VREUH R H[HUF-FLR GD
SHULRGLFLGDGH GH UHXQLpHV IXQFLRQDPHQWR H TXDGUR GH GHYHUF
-QWHJUD QR V-WLR GD LQWHUQHW GD VRFLHGDGH GHYHQGR VHU HODE

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

2 &RQVHOKR GH $GPLQLVWUDS8E£R GD 6RFLHGDGH DV VXDV FRPLVVuH
GLVSpPHP GH UHJXODPHQWRY LQWHUQRY DSURYDGRYVY HP HVWULWR FXP S
HQFRQWUDP GLYXOJDGRV HP KWWSV ZZZ JUHHQYROW SW SW 7TRGEL
$GPLQLVWUDSER H GDV UHVSHWLYDV FRPLVVpPHVY HVSHFLDOL]DGDV H
GHYLGDPHQWH ODYUDGDV HP DWD

SHIHU2QFRQWRYV H GHVWH 5HODW?3ULR

; $ FRPSRVLS8ER H R Q°PHUR GH UHXQLpHV DQXDLV GRV 3UJERV GH
GDV VXDV FRPLVVuHY LOQWHUQDYV GHYHP VHU GLYXOJDGRY DWUDY®V GR

5HFRPHQGDS8E£R ,QWHJUDOPHQWH $GRWDGD

$ LQIRUPDSER UHODWLYD FRPSRVLSEER H Q°PHUR GH UHXQLuHV DQXD
GDV UHVSHWLYDV FRPLVVpHV LQWHUQDV GR &RQVHOKR )LVFDO HVW
6RFLHW{jULR R TXDO © DSURYDGR SHOD $VVHPEOHLD *HUDO GH $FLRQ
VLWHB 6RFLHGDGH

SHIHU2QBRMWRV H GHVWH 5HODW?3ULR

, 'HYH VHU DGRWDGD XPD SRO-WLFD GH FRPXQLFDS8ER GH LUUHJXOL
RV PHLRVY DGHTXDGRV SDUD D FRPXQLFDS8£R H WUDWDPHQWR GDV
FRQILGHQFLDOLGDGH GDV LQIRUPD8EuHY WUDQVPLWLGDV H GD LGHQW
VHMD VROLFLWDGD

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH GLVSpH GH XP &3:GLJR GH %WLFD H GH &RQGXWD TXH S
SUiWLFDV GH DWXD&8£R QRUWHDGDV SRU OWLFD SHVVRDO H SURILVVI
LOGHSHQGHQWHPHQWH GR FDUJR RX IXQ8ER TXH GHVHPSHQKHP GHYH
XPD SRO-WLFD UHODWLYD FRPXQLFD8£R GH LUUHJXODULGDGHYV HP F
&3*GLJR GH *RYHUQR GDV 6RFLHGDGHV GR ,3&* 2 &3GLJR GH %WLFD H
KWwWSsSV ZzZ2Z JUHHQYROW SW SW

$GLFLRQDOPHQWH D 6RFLHGDGH UHIRUSRX R VHX FRPSURPLVVR GH Wl
LUUHJXODULGDGHY FRP D FULDSER GH XPD &RPLVVER GH %WLFD H 6XV

Z22Z JUHHQYROW SW



FRPSHW2QFLDV SDUD LPSOHPHQWDU XP FDQDO GH GHQ°QFLDV GR
SURFHGLPHQWRY SDUD UHFHEHU UHJLVWDU H SURFHVVDU WRGD D LQI
UHVSHLWHP D DOHJDGDV LUUHJXODULGDGHY RX LQIUDSUHYV DR HVWLSX
GH QRUPDV TXH R GHVHQYROYDP RX TXH YHUVHP VREUH RV WHPDV
GHVHQYROYHU PHFDQLVPRV QHFHVV{ULRV SDUD JDUDQWLU D VXD LQY}
SURYLGHQFLDU SHOD DGRS£R GDV PHGLGDV DGHTXDGDV SDUD D LPHGI
RX LQIUD§uHVY H SHQDOL]DSER GRV LQIUDWRUHYV

2 &RQVHOKR GH $GPLQLVWUDSER DSURYRX M| HP XPD SRO-WLFD G

HQWUDGD HP YLJRU GD /HL Q z GH GH GH]JHPEUR TXH HVW
SURWHSER GH GHQXQFLDQWHVY GH LQIUDSPHY QR TXDGUR GD 'LUHW
(XURSHX H GR &RQVHOKR GH GH RXWXEUR GH

1RV WHUPRV GD UHIHULGD SRO-WLFD IRL GHVLIQDGR SHOD 6RFLHG
'"HQ°QFLD DR TXDO IRL DWULEX-GD IXQ8£R GH UHFH8E£R GDV FRPXQLFDE

,PSRUWD UHIHULU TXH DR ORQJR GR H[HUF-FLR GH QER IRUDP UHF
GH LUUHJXODULGDGHYV

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

, 5HODSER HQWUH 2UJERV GD VRFLHGDGH
3ULQF-SLR

2V PHPEURYV GRV 32UJERV VRFLDLY PRUPHQWH RV DGPLQLVWUDGRUHV (
QD PHGLGD GDV UHVSRQVDELOLGDGHY GH FDGD 2UJER VHMD DVVHJIXUI
H HILFLHQWHV H GH LJXDO PRGR SDUD TXH RV YjULRV 3UJERV GD VREF
DUWLFXODGD H FRP D LQIRUPDSER DGHTXDGD DR H[HUF-FLR GDV UHVSH

5HFRPHQGDS&UHV

, 2V HVWDWXWRYV RX RXWUDV YLDV HTXLYDOHQWHV DGRWDGDYV
PHFDQLVPRV SDUD JDUDQWLU TXH GHQWUR GRV OLPLWHV GD OHJLV(
DVVHIJXUDGR DRV PHPEURV GRV 3UJERV GH DGPLQLVWUDSER H GH I
LQIRUPDSER H FRODERUDGRUHV GD VRFLHGDGH SDUD D DYDOLDSER (
SHUVSHWLYDV GH GHVHQYROYLPHQWR GD VRFLHGDGH LQFOXLQGR GH
GH VXSRUWH V GHFLVpHV WRPDGDV DV FRQYRFDW3ULDV H R DUT
DGPLQLVWUDSER H[HFXWLYR VHP SUHMX-]R GR DFHVVR D TXDLVTXHU R
SRVVDP VHU VROLFLWDGRY HVFODUHFLPHQWRYV

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

Z22Z JUHHQYROW SW



2 B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER EHP FRPR RV SUHVL
FRQVWLWX-GDV QR VHLR GR &RQVHOKR GH $GPLQLVWUDSER H R &RQVH
DV GLVSRVLS§PHY OHJDLV H UHJXODPHQWDUHV TXH OKHV VER DSOLF;Y
GRFXPHQWDSER VRFLHW{ULD D VDEHU FRQYRFDW3:ULDV DWDV H GF
GHOLEHUDSpPHY WRPDGDV SRU FDGD XP GRV UHIHULGRV 3UJERV D T:
GLVSRQ-YH@HQRRFLHGDGH

3SDUDOHODPHQWH D FRRUGHQDSER TXHU QR VHLR GR &RQVHOKR GH
FRPLVVuHV HVSHFLDOL]DGDV GHVWH 3UJER GDV TXDLV ID]JHP SDUWEF
$GPLQLVWUDGRU '"HOHJDGR SHUPLWH DVVHJXUDU D H[LVW2QFLD GH F
GDV VXDV FRPSHW2QFLDV GH IRUPD LQGHSHQGHQWH H LQIRUPDGD F
SU{WLFDV GH JRYHUQR VRFLHWjULR 2 $GPLQLVWUDGRU '"HOHJDGR HVW
FRQWLQXDGD DWHPSDGD H FRPSOHWD FRP RV UHVWDQWHYV 3UJERV VI
UHODWLYD JHVWER FRUUHQWH GD 6RFLHGDGH QR H[HUF-FLR GDV VXL

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

; &DGD UJER H FRPLVVER GD VRFLHGDGH GHYH DVVHJXUDU DWHPS
LQIRUPDS8ER GHVGH ORJR GDV UHVSHWLYDV FRQYRFDW3ULDV H DW
FRPSHW2QFLDYV OHJDLVY H HVWDWXW{jULDV GH FDGD XP GRV UHVWDQWH)

S5HFRPHQGDESER QWHIJUDOPHQWH $GRWDGD

SHLWHUD VH D LQIRUPDS8ER FRQVWDQWH GD 5HFRPHQGDSER DQWHULR
VRFLDO H FRPLVVpHVY GD 6RFLHGDGH DFHVVR V QHFHVV{ULDV LQIRUF
UHVSHWLYDV FRPSHW2QFLDYV

SHIHU2QBIRI WR GHVWH 5HODW?3ULR

., &RQIOLWRV GH LQWHUHVVHV
3ULQF-SLR

'HYH VHU SUHYHQLGD D H[LVW2QFLD GH FRQIOLWRYV GH LQWHUHVVHV D
SUJERV RX FRPLVVpHV VRFLHW;;ULDV H D VRFLHGDGH 'HYH JDUDQWLU
LOWHUIHUH QR SURFHVVR GH GHFLVER

5HFRPHQGDS8PHV

, 3RU UHIJXODPHQWR LQWHUQR RX YLD HTXLYDOHQWH RV PHPEUR
ILVFDOL]DS8ER H GDV FRPLVVpPHV LQWHUQDV ILFDP YLQFXODGRV D LQI
VHPSUH TXH H[LVWDP IDFWRV TXH SRVVDP FRQVWLWXLU RX GDU FDXVD
HRLQWHUHVVH VRFLDO

Z22Z JUHHQYROW SW



SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH GLVSpH GH XP &3GLJR GH %WLFD H GH &RQGXWD QRV WH
LQWHJULGDGH TXH LPSOLFD FRUUHS8£R WRWDO QD UHODS£R FRP RV
OHDOGDGH H WUDQVSDU2QFLD QRV FRPSRUWDPHQWRYV 2 &3GLJR GH %
RXWURV DRV PHPEURV TXH LQWHJUDP RV 2UJERV VRFLDLV H DV FRPLV
RV PHVPRVY VH DEVWHQKDP GH DJLU LQFOXLQGR HP SURFHVVRV GH W
VXDV SUSULDV PRWLYDSpHVY H TXH Q£R GHHP SULRULGDGH DRV VHXV
VHPSUH TXH FRP LVVR HVWHMDP D S°'U HP FDXVD LQWHUHVVHV GD

6RFLHGDGH TXDOTXHU IDFWR TXH SRVVD FRQVWLWXLU FRQIOLWR GH LC

3RU RXWUR ODGR D 6RFLHGDGH GLVSpuH GH XPD 3RO-WLFD GH 7UDQV
UHIOHWH WRGRYVY RV LPSHUDWLYRYV OHJDLY SUHYLVWRY QR &90 H QR &¢
GHVWLQDGRYVY DR FRQWUROR SU©YLR GHVWH WLSR GH WUDQVDS8pHYV
FRQWUDSDUWH GD 6RFLHGDGH © PHPEUR GR 2UJER GH DGPLQLVWUDSER

$ SRO-WLFD H RV UHJXODPHQWRYV VXSUDUUH NUEB RB\R FHIGFRMAHIDP VH G

SHIHU2Q BRI WR GHVWH 5HODWS3ULR

, '"HYHUE£R VHU DGRWDGRY SURFHGLPHQWRY TXH JDUDQWDP TXH R F
SURFHVVR GH GHFLVER VHP SUHMX-]R GR GHYHU GH SUHVWDS8S£R GH L
SUJER D FRPLVVER RX RV UHVSHWLYRYV PHPEURYV OKH VROLFLWDUHP

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

&RP YLVWD D JDUDQWLU TXH XP PHPEUR GH XP 3UJER HVWDWXW,;ULR
SURFHVVR GHOLEHUDWLYR QRV FDVRV HP TXH VH HQFRQWUH HP FRQIC
&3GLIJR GH %WLFD H GH &RQGXWD GD 6RFLHGDGH R VHIXLQWH SURFHGL

D 'HYHU GH LQIRUPD8E£R O GD H[LVW2QFLD DWXDO RX SRWHQFLDO GF
E '"HYHU GH DEVWHQS8£R O GLUHWD RX LQGLUHWDPHQWH QR SURFHV

3DUD UHIRUSR GH DS8£R QHVWD PDWOULD D 6RFLHGDGH GRWRX DGL
&RPLVVER GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGDV GH HVS
LGHQWLILFDSER H UHVROXS8£R GH FRQIOLWRYV GH LQWHUHVVHYV GHYHQ(
5HODFLRQDGDV UHFRPHQGDU DR &RQVHOKR GH $GPLQLVWUDSER RV QH

$ 6RFLHGDGH FRQVLGHUD TXH R UHIHULGR SURFHGLPHQWR © DGHTXDC(
SUJER VRFLDO HP FRQIOLWR GH LOQWHUHVVHY Q£R LOQWHUIHUH HP SURFI

SHIHU2Q BRI WR GHVWH 5HODW3ULR

Z22Z JUHHQYROW SW



, 7UDQVD8pHV FRP SDUWHV UHODFLRQDGDV
3ULQF-SLR

3HORV SRWHQFLDLV ULVFRV TXH FRPSRUWDP DV WUDQVDSuHV FRP
MXVWLILFDGDY SHOR LQWHUHVVH GD VRFLHGDGH H UHDOL]DGDV HP |
SULQF-SLRV GH WUDQVSDU2QFLD H D DGHTXDGD ILVFDOL]DS8ER

5HFRPHQGDS&UHV

, 2 3UJER GH DGPLQLVWUDSER GHYH GLYXOJDU QR UHODWS3ULR GH .
GLVSRQ-YHO R SURFHGLPHQWR LQWHUQR GH YHULILFDS8E£R GDV WUDQV

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH GLVSpuH GH XPD 3RO-WLFD VREUH 7UDQVD8uHYV FRP 3DUWHE
HQTXDGUDPHQWR OHJDO DSOLFjYHO LPSRVWR SHORV DUWYV z 6 D
SURFHGLPHQWR LQWHUQR GH YHULILFD8ER GDV WUDQVDE8pHV FRP SDU
SXEOLFDGDMERRERFLHGDGH

$ LQIRUPDSER VREUH RV QHJ3FLRY HQWUH D 6RFLHGDGH H DV SDUWHYV
QRWD GR $QH[R V &RQWDV &RQVROLGDGDV H QD QRWD GR $QH[R
UHIHUHQWHYV D WUDQVDS§pHY FRP SDUWHVY UHODFLRQDGDYV

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

, 2 SUJER GH DGPLQLVWUDSER GHYH FRPXQLFDU DR B2UJER GH Il
SURFHGLPHQWR LQWHUQR GH YHULILFD8£R GDV WUDQVDS8pHYVY FRP SDU\V
REMHWR GH DQijOLVH FRP SHULRGLFLGDGH SHOR PHQRVY VHPHVWUDO

5(&20(1'$%+f2 1f2 $3/,&=9(/

'H DFRUGR FRP D 1RWD Q z VREUH ,QWHUSUHWDS8£R GR &3GLJR GH *RYHUQR GDV 6RFLH(
SHOD &RPLVVER GH $FRPSDQKDPHQWR H ORQLWRUL]DSER

$ SRO-WLFD GH 7UDQVD8uHY FRP 3IDUWHYV 5HODFLRQDGDV GDQGR FXPS
D z9 GR &90 HVWDEHOHFH XP IOX[R GH UHSRUWH LQIRUPDWLYR
&RQVROLGDSER H $VVHVVRULD )LVFDO R &RQVHOKR )LVFDO H D &RPI
SHODFLRQDGDYV

SHIHU2QBRMWRV H GHVWH 5HODW?3ULR

Z22Z JUHHQYROW SW



&$378/2 ,,
$&,21,67$6 ( $66(0%/(,$ *(5$/

BULQF-SLRYV

., $ 2 DGHTXDGR HQYROYLPHQWR GRV DFLRQLVWDV QR JRYHUQR VRFL
JRYHUQR VRFLHW{jULR HQTXDQWR LQVWUXPHQWR SDUD R IXQFLRQDP
UHDOL]DS8ER GR ILP VRFLDO

,, % $ VRFLHGDGH GHYH SURPRYHU D SDUWLFLSDS8£R SHVVRDO GRV DF
*HUDO HQTXDQWR HVSD8R GH FRPXQLFDS8£R GRV DFLRQLVWDV FRP RV
UHIOH[£R VREUH D VRFLHGDGH

., & $ VRFLHGDGH GHYH LPSOHPHQWDU PHLRY DGHTXDGRV SDUD D SD!
DFLRQLVWDY QD DVVHPEOHLD

5HFRPHQGDS8PHV

' $ VRFLHGDGH Q£R GHYH IL[DU XP Q°PHUR H[FHVVLYDPHQWH HOH)
FRQIHULU GLUHLWR D XP YRWR GHYHQGR H[SOLFLWDU QR UHODW?3UL
PHVPD LPSOLTXH GHVYLR DR SULQF-SLR GH TXH D FDGD D8£R FRUUHVS|

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD
$ FDGD D8£R GD 6RFLHGDGH FRUUHVSRQGH QRV WHUPRV HVWDWXW Ul
SDUWLFLSD8£R GH WRGRV RV DFLRQLVWDV QDV $VVHPEOHLDV *HUDLV

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

. $ VRFLHGDGH Q£R GHYH DGRWDU PHFDQLVPRY TXH GLILFXOWHP D
DFLRQLVWDY GHVLIJQDGDPHQWH ILIDQGR XP TX3UXP GHOLEHUDWLYR V>

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

'H DFRUGR FRP RV (VWDWXWRYV GD 6RFLHGDGH DV GHOLEHUDSpHV VR
YRWRV HPLWLGRV H[FHWR TXDQGR VHMD H[LJLGD SRU OHL XPD PDLRUL

2 TX3UXP GHOLEHUDWLYR GD $VVHPEOHLD *HUDO HVW;i HP FRQIRUPLGD(
D 6RFLHGDGH SRUWDQWR DGRWDGR PHFDQLVPRV TXH GLILFXOWHP LC
DFLRQLVWDY GHVLIJQDGDPHQWH ILIDQGR XP TX3UXP GHOLEHUDWLYR V>

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

Z22Z JUHHQYROW SW



' $ VRFLHGDGH GHYH LPSOHPHQWDU PHLRV DGHTXDGRV SDUD D
$VVHPEOHLD *HUDO GLVWC¢QFLD HP WHUPRV SURSRUFLRQDLV VXD G|

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD FRP -XVWLILFDS8ER GR $FRO

$ 6RFLHGDGH IRL FRWDGD DSHQDV QR GLD GH MXOKR GH VHQC
$FLRQLVWDV GH D SULPHLUD $VVHPEOHLD D VHU RUJDQL]DGD SDU|
S°EOLFD $ 6RFLHGDGH SUHWHQGH GLVSRQLELOL]DU DRV DFLRQLVWDYV
SRU FRUUHVSRQG2QFLD SRVWDO H SRU YLD HOHWU3:QLFD PDV FRQVLG
PHLRV WHOHP{WLFRVY SDUD SDUWLFLSDS8ER SRGHU; VHU GHVSURSRUFL
SDUWLFLSDSER TXH V2 ILFDU; D FRQKHFHU HP GHWDOKH DS3V D UHDOL
6HP SUHMX-]JR GR TXH DQWHFHGH D 6RFLHGDGH SURSpH VH DYDOLDU R
$VVHPEOHLD *HUDO GH H FRPSURPHWH VH D LPSOHPHQWDU XP VL\
QD $VVHPEOHLD *HUDO GH GHSRLV TXH VHMD DIHULGD D QDWXUH]
SHOD VXD QRYD EDVH DFLRQLVWD

SHIHU2QBRMWRV H GHVWH 5HODW?3ULR

' $ VRFLHGDGH GHYH DLQGD LPSOHPHQWDU PHLRV DGHTXDGRV SDL
GLVWC¢QFLD LQFOXLQGR SRU FRUUHVSRQG2QFLD H SRU YLD HOHWU:3QLF

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH GLVSpH GRVY PHFDQLVPRY QHFHVVjULRY DR H[HUF-FLR GR
H SRU YLD HOHWU3QLFD

SHIHUL 3RQWR GHVWH 5HODW?3ULR

. 2V HVYWDWXWRY GD VRFLHGDGH TXH SUHYHMDP D OLPLWDS8ER GR Q
RX H[HUFLGRV SRU XP °QLFR DFLRQLVWD GH IRUPD LQGLYLGXDO RX H
GHYHP SUHYHU LIJXDOPHQWH TXH SHOR PHQRV GH FLQFR HP FLQFR D!
DVVHPEOHLD JHUDO D DOWHUDSER RX D PDQXWHQS8£E£R GHVVD GLVSRV
TX3UXP DJUDYDGR UHODWLYDPHQWH DR OHJDO O H TXH QHVVD GHO!
HPLWLGRV VHP TXH DTXHOD OLPLWDSER IXQFLRQH

5SHFRPHQGDSER 1£R $SOLFjYHO

2V (VWDWXWRY GD 6RFLHGDGH Q£R SUHYHHP TXDOTXHU OLPLWDSER I
GHWLGRV RX H[HUFLGRV SRU XP °QLFR DFLRQLVWD GH IRUPD LQGLY
DFLRQLVWDYV

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

Z22Z JUHHQYROW SW



. 1£R GHYHP VHU DGRWDGDV PHGLGDYVY TXH GHWHUPLQHP SDIJDPHQW
VRFLHGDGH HP FDVR GH WUDQVLS8ER GH FRQWUROR RX GH PXGDQS§
DGPLQLVWUDSER H TXH VH DILIXUHP VXVFHW-YHLVY GH SUHMXGLFDU R 1
D8uHV H D OLYUH DSUHFLD8S8£R SHORV DFLRQLVWDV GR GHVHPSHQKR GR

SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD

3bub DO©P GDV FOiXVXODV GH DOWHUDE8S£R GH FRQWUROR TXH FRQ\
PHUFDGR EDQFjULR SRUWXJX2V FRPR FRQGLS8£ER GH HVV2QFLD GD FR
HI[ILVWHP DFRUGRV VLJQLILFDWLYRY FHOHEUDGRYV SHOD 6RFLHGDGH T)>
FHVVHP HP FDVR GH PXGDQSD GH FRQWUROR GD 6RFLHGDGH QD VHT:
DTXLVLEER

SHIHU2QBRMWR GHVWH 5HODW3ULR

&$3.78/2 ,,,
$'0,1,675%%f2 1f2 (;(&87,9% ( ),6&%/,=%%f2

3ULQF-SLRV

v, $ 2V PHPEURV GH 3UJERV VRFLDLV FRP IXQ8uHYV GH DGPLQLVWUDSEF
GHYHP H[HUFHU GH PRGR HIHWLYR H FULWHULRVR XPD IXQ8£R ILV
HI[HFXWLYD SDUD D SOHQD UHDOL]D&8£R GR ILP VRFLDO GHYHQGR W
FRPLVVUHV HP jUHDV FHQWUDLY GR JRYHUQR GD VRFLHGDGH

vy % $ FRPSRVLE8ER GR 3UJER GH ILVFDOL]DS8£R H R FRQMXQWR GRV DG
SURSRUFLRQDU VRFLHGDGH XPD HTXLOLEUDGD H DGHTXDGD GLYHUVL
H H[SHUL2QFLDV SURILVVLRQDLV

vy, & 2 3UJER GH ILVFDOL]DS8£R GHYH GHVHQYROYHU XPD ILVFDOL]DSER
VRFLHGDGH WDPEG©P QXPD SHUVSHWLYD SUHYHQWLYD DFRPSDQKDQC
SDUWLFXODU DV GHFLVPHV GH IXQGDPHQWDO LPSRUWCQFLD SDUD D VF

SHFRPHQGDS&UHV

6HP SUHMX-]R GDV IXQ§HUHV OHJDLV GR SUHVLGHQWH GR FRQVHO
LQGHSHQGHQWH RV DGPLQLVWUDGRUHV LQGHSHQGHQWHY GHYHP GH
GHVLJQDGDPHQWH L DWXDU VHPSUH TXH QHFHVVjULR FRPR LQWHU
GH DGPLQLVWUDSER H FRP RV GHPDLV DGPLQLVWUDGRUHV LL ]JHOD!
FRQGLSuUHV H PHLRV QHFHVV{ULRVY DR GHVHPSHQKR GDV VXDV IXQS§uH\
GR GHVHPSHQKR SHOR 3UJER GH DGPLQLVWUDSER SUHYLVWD QD UHFRP

5HFRPHQGDSER 1£R $SOLFjYHO

Z22Z JUHHQYROW SW



$ 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER GD 6RFLHGDGH © XP
IRL SRU UHIHU2QFLD DR PDQGDWR HP FXUVR GHVLJQDGR TXDOTXHU
IXQ8§uHY UHIHULGDV QD SUHVHQWH UHFRPHQGDSER

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

s 2 Q°PHUR GH PHPEURV Q£f£R H[HFXWLYRV GR 3UJER GH DGPLQLVW
PHPEURV GR 3UJER GH ILVFDOL]DS8ER H R Q°PHUR GH PHPEURYV GD FRPL)
GHYH VHU DGHTXDGR GLPHQVER GD VRFLHGDGH H FRPSOH[LGDGH G
PDV VXILFLHQWH SDUD DVVHJXUDU FRP HILFL2QFLD DV IXQ8pHV TXH OK
GR UHODW?3ULR GH JRYHUQR D IRUPXODS8£E£R GHVWH MX-]R GH DGHTXDSEI

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

2V SRGHUHV GH JHVW£E£R FRUUHQWH GD 6RFLHGDGH HQFRQWUDP V
$GPLQLVWUDGRU 'HOHJDGR QfR H[HUFHQGR QHQKXP GRV RXWURYV
$GPLQLVWUDS8ER TXDLVTXHU IXQ8uHV GH QDWXUH]D H[HFXWLYD SH(
5SHFRPHQGDS8E£R SOHQDPHQWH DGRWDGD GDGR R UjFLR DODUJDGR HQW!
QfR H[HFXWLYRYV

2 Q°PHUR GH PHPEURV TXH FRPSPUH R &RQVHOKR )LVFDO H DV FRPLVV}
&RQVHOKR GH $GPLQLVWUDSER FRQVLGHUDQGR D GLPHQVER GD 6RFL
LQHUHQWHY DWLYLGDGH GD 6RFLHGDGH UHYHOD VH HTXLOLEUDGR |
FRPSDUjYHLV GR VHWRU

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

. (P WRGR R FDVR R Q°PHUR GH DGPLQLVWUDGRUHV Q£f£R H[HFX
DGPLQLVWUDGRUHYV H[HFXWLYRYV

SHFRPHQGDSER ,QWHJUDOPHQWH $GRWDGD

2 &8RQVHOKR GH $GPLQLVWUDSER © FRPSRVWR SRU XP WRWDO GH RQ]
HIHFXWLYRV

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

Z22Z JUHHQYROW SW



. &DGD VRFLHGDGH GHYH LQFOXLU XP Q°PHUR QfR LQIHULRU D
DGPLQLVWUDGRUHV Q£R H[HFXWLYRV TXH FXPSUDP RV UHTXLVLWRYV C
UHFRPHQGDS8£R FRQVLGHUD VH LQGHSHQGHQWH D SHVVRD TXH Q£R H)\
LOWHUHVVHYV HVSHF-ILFRV QD VRFLHGDGH QHP VH HQFRQWUH HP DOJX
VXD LVHQS8ER GH DQiOLVH RX GH GHFLVER QRPHDGDPHQWH HP YLUWXG

D 7HU H[HUFLGR GXUDQWH PDLV GH GR]JH DQRV GH IRUPD FRQW-C
TXDOTXHU 3UJER GD VRFLHGDGH

E 7HU VLGR FRODERUDGRU GD VRFLHGDGH RX GH VRFLHGDGH TXH F
GRP-QLR RX GH JUXSR QRV °OWLPRV WU2V DQRYV

F 7HU QRV °OWLPRV WU2V DQRV SUHVWDGR VHUYL8RV RX HVWDEH
FRP D VRFLHGDGH RX FRP VRFLHGDGH TXH FRP HVWD VH HQFRQW!
JUXSR VHMD GH IRUPD GLUHWD RX HQTXDQWR V:FLR DGPLQLVWU
FROHWLYD

G 6HU EHQHILFL{ULR GH UHPXQHUDSE£R SDJD SHOD VRFLHGDGH RX
HQFRQWUH HP UHODSER GH GRP-QLR RX GH JUXSR SDUD DOOP
H[HUF-FLR GDV IXQ8uHVY GH DGPLQLVWUDGRU

H 9LYHU HP XQL£R GH IDFWR RX VHU F'QMXJH SDUHQWH RX DILP |
LQFOXVLYH QD OLQKD FRODWHUDO GH DGPLQLVWUDGRUHYV GD VF
FROHWLYD WLWXODU GH SDUWLFLSDS8£R TXDOLILFDGD QD VRFLHC
GLUHWD RX LQGLUHWDPHQWH GH SDUWLFLSDS8ER TXDOLILFDGD

Il 6HU WLWXODU GH SDUWLFLSDS8£R TXDOLILFDGD RX UHSUHVHQ
SDUWLFLSD8uHY TXDOLILFDGDV

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

2 &RQVHOKR GH $GPLQLVWUDSE£R GD 6RFLHGDGH © FRPSRVWR SRU RQ]
VER PHPEURYV Q£f£R H[HFXWLYRV H TXDWUR VER LQGHSHQGHQWHYV SHOR
GR TXH XP WHUSR SRU PHPEURY LQGHSHQGHQWHYV

$ PDQXWHQSER GDV FRQGLSPHVY GH LQGHSHQG2QFLD © DIHULGD
$GPLQLVWUDGRUHY LQGHSHQGHQWHYV DGVWULWRY DR GHYHU GH FR
TXDOTXHU IDFWR TXH GHWHUPLQH D SHUGD GHVWD TXDOLGDGH
UHFRPHQGDSER

SHIHU2QBRMWRV H GHVWH 5HODW?3ULR

Z22Z JUHHQYROW SW



. 2 GLVSRVWR QR SDUjJUDIR L GD UHFRPHQGDS8ER ,,, QfR REV
DGPLQLVWUDGRU FRPR LQGHSHQGHQWH VH HQWUH R WHUPR GDV V
VRFLHGDGH H D VXD QRYD GHVLJQDSE£R WLYHUHP HQWHRRM@WRIGHFF
SHULRG

SHFRPHQGDSER 1£R $SOLFjYHO

1D 6RFLHGDGH Q£R H[LVWH TXDOTXHU DGPLQLVWUDGRU FODVVLILFDGR
SHU-RGFRRREBLQJ RII

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

. &RP UHVSHLWR SHODV FRPSHW2QFLDV TXH OKH VER FRQIHULGDV S
SURQXQFLD VH VREUH DV OLQKDVY HVWUDW®JLFDV H D SRO-WLFD GH
SHOR SUJER GH DGPLQLVWUDSER

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

2 3UJER GH ILVFDOL]D8£E£R ILVFDOL]D D HILFjFLD GR VLVWHPD GH JHVW
LOQWHUQR H GR VLVWHPD GH DXGLWRULD LQWHUQD VH H[LVWHQWHYV E
DSUHVHQWDP UHFRPHQGD8PuHY GLULJLGR DR &RQVHOKR GH $GPLQLVW]
DSUHFLDS8E£R GR VLVWHPD GH JHVWER GH ULVFR H GH FRQWUROR LQWH

SHIHU2QBRMWRV H GHVWH 5HODWS3ULR

. $vV VRFLHGDGHY GHYHP GLVSRU GH FRPLVVpHV HVSHFLDOL]DGDV
QRPHD8puHV H DYDOLDS8E£R GH GHVHPSHQKR VHSDUDGD RX FXPXODWLYLD
FRPLVVER GH UHPXQHUDS8uHY SUHYLVWD SHOR DUWLJR z GR &3GLJR
QfER VHU SURLELGR SRU OHL HVWD UHFRPHQGDS8ER SRGH VHU FXPS
FRPLVVER GH FRPSHW2QFLD QDV UHIHULGDYVY PDWOULDYV

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

2 &RQVHOKR GH $GPLQLVWUDSER LQVWLWXLX TXDWUR FRPLVVpuHV LQ
FROWLQXDPHQWH DV VXDV DWULEXLSuHY DR ORQJR GH WRGR R H[HUF
UHIRUSDU D TXDOLGDGH GD UHVSHWLYD DWLYLGDGH (QFRQWUDP VH |
&RPLVVER GH $XGLWRULD 5LVFR H 3DUWHV 5HODFLRQDGDV LL D &RF
LLL D &RPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR H 2SHUDFLRQI
6XVWHQWDELOLGDGH

$ 6RFLHGDGH WHP DLQGD FRQVWLWX-GD XPD &RPLVVER GH 9HQFLPHQ
HIHLWRYV GR DUWLJR z GR &6& FRP D FRPSHW2QFLD GH DYDOLDU R
GH IL[DU DV UHVSHWLYDV UHPXQHUD8uHVY GH DFRUGR FRP D 3RO-WL!

Z22Z JUHHQYROW SW



GHPDLVY PHPEURYV GRV 3UJERV VRFLDLV FRP H[FHS8E£R GD UHPXQHUDSER
UHPXQHUDS£R © HVWDEHOHFLGD QR UHVSHWLYR FRQWUDWR GH SUHVW
VRE D VXSHUYLVER GR &RQVHOKR )LVFDO

SHIHU2QBIRI WR GHVWH 5HODW?3ULR

&$378/2 ,9
$'0,1,675%%72 (;(&87,9%

3ULQF-SLRYV

,9 $ &RPR IRUPD GH DXPHQWDU D HILFL2QFLD H D TXDOLGDGH GR GHVH
H R DGHTXDGR IOX[R GH LQIRUPDS8ER SDUD HVWH 2UJER D JHVWER FRU
DGPLQLVWUDGRUHY H[HFXWLYRYV FRP DV TXDOLILFD8uHV FRPSHW2QFLLCL
€ DGPLQLVWUDSE£R H[HFXWLYD FRPSHWH JHULU D VRFLHGDGH SURVV]
YLVDQGR FRQWULEXLU SDUD R VHX GHVHQYROYLPHQWR VXVWHQW;YHO

,9 % 1D GHWHUPLQD8£R GR Q°PHUR GH DGPLQLVWUDGRUHYV H[HFXWLYR
FXVWRV H GD GHVHM{YHO DJLOLGDGH GH IXQFLRQDPHQWR GD DGPL
HPSUHVD D FRPSOH[LGDGH GD VXD DWLYLGDGH H D VXD GLVSHUVER JH

5HFRPHQGDS8UHV

.9 2 3UJER GH DGPLQLVWUDSER GHYH DSURYDU DWUDY®©®©V GH UHJX
HTXLYDOHQWH R UHJLPH GH DWXD8&£R GRV DGPLQLVWUDGRUHV H[HFXYV
IXQ8uHV H[HFXWLYDV HP HQWLGDGHV IRUD GR JUXSR

SHFRPHQGDS8E£R . QWHJUDOPHQWH &XPSULGD

2 &RQVHOKR GH $GPLQLVWUDS8£E£R WHP DSHQDV XP °QLFR DGPLQLVWUDG
QD TXDOLGDGH GH $GPLQLVWUDGRU '"HOHJDGR IXQ8£R TXH H[HUFH FR
GHOHJDSER GH SRGHUHV TXH OKH IRL FRQIHULGD

SHIHU2QRBIRI WR GHVWH 5HODW?3ULR

.9 2 SUJER GH DGPLQLVWUDSE£R GHYH DVVHJXUDU TXH D VRFLHGDGH I
VHXV REMHWLYRV H QER GHYH GHOHJDU SRGHUHV GHVLIJIQDGDPHQW
HvwuDW®JLD H GDV SULQFLSDLV SRO-WLFDV GD VRFLHGDGH LL RL
HPSUHVDULDO LLL PDWOULDV TXH GHYDP VHU FRQVLGHUDGDV HVWUD
RX FDUDFWHU-VWLFDV HVSHFLDLV

SHFRPHQGDS8E£R . QWHJUDOPHQWH &XPSULGD
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2 &RQVHOKR GH $GPLQLVWUDSE£R GHOHJRX SRGHUHV QXP °QLFR DGPLC
UHVHUYDGR SDUD VXD GHFLVER PDWOULDV FRQVLGHUDGDV HVWUDWO®.
HvwubwoeJLD H GDV SULQFLSDLVY SRO-WLFDV GD 6RFLHGDGH D RUJ
HPSUHVDULDO GHFLV3ULD GD 6RFLHGDGH H RXWUDV PDWOULDV FRQV
FRPR HVYWUDW®JLFDVY HP YLUWXGH GR VHX PRQWDQWH ULVFR RX FDUL

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

, 9 1R UHODW?3ULR DQXDO R 3UJER GH DGPLQLVWUDSER H[SOLFLWD HP
SRO-WLFDV GHILQLGDYVY SURFXUDP DVVHJXUDU R 2[LWR D ORQJR SUD]R (
FROWULEXWRY GD- UHVXOWDQWHY SDUD D FRPXQLGDGH HP JHUDO

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

SHPHWH VH R GHWDOKH GR FXPSULPHQWR GD SUHVHQWH 5HFRPHQGD
$QXDO GH *HVWER FRP HVSHFLDO GHVWDTXH SDUD R DQH[R UHODWLYR

S5HIHUQBH®DW3ULR $QXDO GH *HVWER H 5HODW3ULR GH 6XVWHQWDELO

&$3.78/2 9
$9$/,$1f2 '( '(6(03(1+2 5(081(53%+(6 ( 120($t+(6

9 $YDOLDSER $QXDO GH '"HVHPSHQKR
3ULQF-SLR

$ VRFLHGDGH GHYH SURPRYHU D DYDOLD8£R GR GHVHPSHQKR GR 3UJE
LOQGLYLGXDOPHQWH H DLQGD GR GHVHPSHQKR JOREDO GR 3UJER G&F
HVSHFLDOL]DGDV FRQVWLWX-GDV QR VHX VHLR

5SHFRPHQGDSER

9 2 3UJER GH DGPLQLVWUDSER GHYH DYDOLDU DQXDOPHQWH R \
GHVHPSHQKR GDV VXDV FRPLVVUHV H GRV DGPLQLVWUDGRUHV H[HFXW
GR SODQR HVWUDW®JLFR GD VRFLHGDGH H GR RUSDPHQWR D JHVWER
R FRQWULEXWR GH FDGD PHPEUR SDUD R HIHLWR H R UHODFLRQDP
VRFLHGDGH

5SHFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

2 &RQVHOKR GH $GPLQLVWUDS8ER GD 6RFLHGDGH SURSpH VH IDJHU R
DGRWDGR SDUD D 6RFLHGDGH DYDOLDQGR R GHVHPSHQKR GR FROHWL
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$GPLQLVWUDGRU '"HOHJDGR DS3V SHUID]JHU R VHX SULPHLUR DQR GH D\
QHJRFLDS8E£R HP PHUFDGR UHJXODPHQWDGR

SHIHU2QBRMWRV H GHVWH 5HODW?3ULR

9 5HPXQHUDSUHV
3ULQF-SLRV

9 $ $ SRO-WLFD GH UHPXQHUDS8S8£E£R GRV PHPEURV GRV 3UJERV GH DGP
SHUPLWLU VRFLHGDGH DWUDLU D XP FXVWR HFRQRPLFDPHQWH MXV)
TXDOLILFDGRV LQGX]LU R DOLQKDPHQWR GH LQWHUHVVHV FRP RV GR\
D ULTXH]D HIHWLYDPHQWH FULDGD SHOD VRFLHGDGH D VLWXDSER HFR
IDWRU GH GHVHQYROYLPHQWR GH XPD FXOWXUD GH SURILVVLRQDOL]D!
POULWR H GH WUDQVSDU2QFLD QD VRFLHGDGH

9 % 2V DGPLQLVWUDGRUHV GHYHP UHFHEHU XPD UHPXQHUDSER L
UHVSRQVDELOLGDGH DVVXPLGD D GLVSRQLELOLGDGH H D FRPSHW2QFL
TXH JDUDQWD XPD DWXDSER DOLQKDGD FRP RV LQWHUHVVHYVY GH ORQ.
DWXDS8ER VXVWHQW;YHO GD VRFLHGDGH H LLL TXH SUHPHLH R GHVHPSE

5HFRPHQGDSuHV

9 $ VRFLHGDGH GHYH FRQVWLWXLU XPD FRPLVVER GH UHPXQHUDSuF
LQGHSHQG2QFLD HP IDFH GD DGPLQLVWUDSER SRGHQGR WUDWDU V
GHVLIJQDGD QRV WHUPRV GR DUWLJR z GR &3GLJR GDV 6RFLHGDGHYV |

5HFRPHQGDS8E£R ,QWHJUDOPHQWH $GRWDGD

$ &RPLVVER GH 9HQFLPHQWRYV TXH LQWHJUD D HVWUXWXUD JRYHUQDW

z GR &6& © FRPSRVWD SRU GRLV PHPEURV LQGHSHQGHQWHY DWXI
DVVLP UHXQLGDV DV QHFHVV{ULDV FRQGL&UHY GH LQGHSHQG2QFLD QI
DGPLQLVWUDSER GD 6RFLHGDGH

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 $ IL[DSER GDV UHPXQHUDS8SpHV GHYH FRPSHWLU FRPLVVER GH L
JHUDO VRE SURSRVWD GDTXHOD FRPLVVER

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$V UHPXQHUDS8uHVY GRV PHPEURV GRV 3UJERV VRFLDLV FRP D H[FHSE£F
FXMD UHPXQHUDS8E£R © HVWDEHOHFLGD QR UHVSHWLYR FRQWUDWR GH
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HIHLWR VRE D VXSHUYLVER GR &RQVHOKR )LVFDO VER GHWHUPLQDGD
SHOD $VVHPEOHLD *HUDO HP REVHUY¢QFLD GD 3RO-WLFD GH 5HPX
$VVHPEOHLD *HUDO HP FRQIRUPLGDGH FRP R DUW z z % GR &90

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

9 3buD FDGD PDQGDWR D FRPLVVER GH UHPXQHUDSpuHV RX D DV
GDTXHOD FRPLVVER GHYH LIXDOPHQWH DSURYDU R PRQWDQWH Pj[LPR
DR PHPEUR GH TXDOTXHU 3UJER RX FRPLVVER GD VRFLHGDGH HP YLL
IXQ8uHV SURFHGHQGR VH GLYXOJD8£R GD UHIHULGD VLWXDS8S8£R H PR(
UHODW?:ULR GH UHPXQHUDSuHYV

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH GHOLEHURX QfR DWULEXLU FRQGLS8uHV FRPSHQVDW3UL
OHJDOPHQWH HVWDEHOHFLGDV SDUD TXDOTXHU FDXVD GH FHVVDS8£R G
GH 5HPXQHUDSER

SHIHU2QBRR WR GHVWH 5HODW?3ULR

9 $ ILP GH SUHVWDU LQIRUPD8uHY RX HVFODUHFLPHQWRY DRV DF
LPSHGLPHQWR RXWUR PHPEUR GD FRPLVVER GH UHPXQHUDSpHV GHYH
DOQXDO H HP TXDLVTXHU RXWUDV VH D UHVSHWLYD RUGHP GH WUDE!
UHPXQHUDS£E£R GRV PHPEURV GRV 3UJERV H FRPLVVpHV GD VRFLHGDG
UHTXHULGD SRU DFLRQLVWDYV

5HFRPHQGDS8E£R ,QWHJUDOPHQWH $GRWDGD

1RV WHUPRV GR VHX UHJXODPHQWR GH IXQFLRQDPHQWR D &RPLVVER
TXH D UHSUHVHQWD MXQWR GH FDGD $VVHPEOHLD *HUDO

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 'HQWUR GDV OLPLWDS§uHVY RUSDPHQWDLVY GD VRFLHGDGH D FRPL
GHFLGLU OLYUHPHQWH D FRQWUDWDSER SHOD VRFLHGDGH GRV VHL
FRQYHQLHQWHY SDUD R H[HUF-FLR GDV VXDV IXQS§uHV

SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD
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$ &RPLVVER GH 9HQFLPHQWRYV SRGH GHFLGLU OLYUHPHQWH D FRQWUD)
FRQVXOWDGRULD QHFHVVjULRY RX FRQYHQLHQWHYV SDUD R H[HUF-FLR (

SHPLVVBRQWR GR SUHVHQWH 5HODW?3ULR

9 $ &RPLVVER GH UHPXQHUDS8pHV GHYH DVVHJIJXUDU TXH RV VH
LOGHSHQG2QFLD H TXH RV UHVSHWLYRYV SUHVWDGRUHY Q£R VHUER FRQ
RXWURV VHUYLS8RYV SuU3sULD VRFLHGDGH RX D RXWUDV TXH FRP HOD V
GH JUXSR VHP DXWRUL]DSER H[SUHVVD GD &RPLVVER

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

1R H[HUF-FLR GD VHOHS8E£R GH SUHVWDGRUHYV GH VHUYLS8RV GH DSRLF
&RPLVVER GH 9HQFLPHQWRY HVWD &RPLVVER ID] GHWHUPLQDU FRPR FlU
VHUYLSRYV D JDUDQWLD GD LQGHSHQG?2QFLD QHFHVViULD SDUD GDU FX
FRQWUDWDGRV H HP SDUWLFXODU TXH D LQGHSHQG2QFLD GRV SUHV
SHOD SUHVWDS8E£R GH VHUYLS8RV VLJQLILFDWLYRYV 6RFLHGDGH RX D T
HOQFRQWUHP HP UHODSER GH GRP-QLR RX GH JUXSR

SHPLVVBRQWR GR SUHVHQWH 5HODW?3ULR

9 7THQGR HP YLVWD R DOLQKDPHQWR GH LQWHUHVVHV HQWUH D
HI[HFXWLYRVY XPD SDUWH GD UHPXQHUDS£R GHVWHYV GHYH WHU QDWXL
VXVWHQWDGR GD VRFLHGDGH H QER HVWLPXOH D DVVXQS8£R GH ULVFRYV

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$ UHPXQHUDS8£E£R YDULjYHO GR $GPLQLVWUDGR 'HOHJDGR FRQW®P XPD
DWULEXLS8E£R HVWj; GHSHQGHQWH GH FULWOULRY GH GHVHPSHQKR FRP
TXH VH LQFOXHP WDPE©P IDWRUHV U(6*U EHP FRPR XPD FRPSRQHQW
BKDQWRP VKRPHN[HUF-FLR GHIHULGR HP GR VHX YDORU WRWDO UH
H GH FXMD SDIJDPHQWR WDPE®P HVWj; GHSHQGHQWH GHRXDODYDOI
6KDUHKROGHU 5HWXUQ

SHIHU2QBRR WR GHVWH 5HODW?3ULR

9 8PD SDUWH VLIQLILFDWLYD GD FRPSRQHQWH YDUL{jYHO GHYH VHI
XP SHU-RGR Q£fR LQIHULRU D WwWu2Vv DQRYV DVVRFLDQGR D QHFHV
VXVWHQWDELOLGDGH GR GHVHPSHQKR QRV WHUPRV GHILQLGRV HP UH.
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SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD

$ UHPXQHUDSER YDULjYHO SKDRORMRIKDIGRYAQGHUDGD GXUDQWH R G
SUD]JR GH GLIHULPHQWR TXH GHFRUUH HQWUH R DQR GD VXD DWULEXL
H[HUF-FLR GH FLQTXHQWD SRU FHQWR GR VHX YDORU WRWDO UH)\
ORQJR SUBVWDO 6KDUHKROGHKH FRYWXWQWXL XPD POWULFD GH DYDOLD &
GR GHVHPSHQKR GH POGLR D ORQJR SUD]R GD 6RFLHGDGH QD PHGLGD
DFLRQLVWD SRU GHFXUVR WHPSRUDO GR SHU-RGR GH LQYHVWLPHQ
DGPLQLVWUDSER H[HFXWLYD HP WHUPRV GLUHWDPHQWH FRPSDUjYHLV |

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 4XDQGR D UHPXQHUDS8S£R YDUL{jYHO FRPSUHHQGHU RS8uHV RX
LQGLUHWDPHQWH GHSHQGHQWHY GR YDORU GDV D8puHV R LQ-FLR GR S
XP SUD]JR Q£R LQIHULRU D WU2V DQRYV

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$ UHPXQHUDSER YDUL{YHO QfR FRPSUHHQGH RS8uHV $ UHPXQHUDSER
BKDQWRP VFBPRVIQWHULRUPHQWH H[SOLFLWDGR QD 5HFRPHQGDSER 9

SHIHU2QBRR WR GHVWH 5HODW?3ULR

9 $ UHPXQHUDSER GRV DGPLQLVWUDGRUHYV QfR H[HFXWLYRV Q£fR (
FXMR YDORU GHSHQGD GR GHVHPSHQKR GD VRFLHGDGH RX GR VHX YDO

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$ UHPXQHUDSER GRV $GPLQLVWUDGRUHV 1£R ([HEFXWLYRV LQWHJIUD
FRUUHVSRQGHQWH D XPD UHWULEXLSER PHQVDO FXMR PRQWDQWH
9HQFLPHQWRYV

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 1RPHDS§pHV
3ULQF-SLR

, QGHSHQGHQWHPHQWH GR PRGR GH GHVLJQDSER R SHUILO FRQKHFLF
SUJERV VRFLDLV H GRV TXDGURYV GLULIJHQWHY GHYHP DGHTXDU VH I X C
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SHFRPHQGDS&UHV

9 $ VRFLHGDGH GHYH QRV WHUPRVY TXH FRQVLGHUH DGHTXDGRYV
GHPRQVWUDS£R SURPRYHU TXH DV SURSRVWDV SDUD HOHLSER GRV |
DFRPSDQKDGDV GH IXQGDPHQWDS8ER D UHVSHLWR GD DGHTXDE8ER GR ¢
IXQ8ER D GHVHPSHQKDU SRU FDGD FDQGLGDWR

5HFRPHQGDS8E£R ,QWHJUDOPHQWH $GRWDGD

1D UHFRPSRVLSER GRV 3UJERV VRFLDLV GD *UHHQO9ROW SRU RFDVLER C
GD 6RFLHGDGH SDUD D VXD DGPLVVER D QHJRFLDSER HP PHUFDGR UHJX
,32 LQIRUPDSER GHWDOKDGD VREUH R Q-YHO GH DGHTXDSER GR SHUIL!
XP GRV PHPEURV GRV 3UJERV VRFLDLV SDUD DV UHVSHWLYDV IXQS§HHV
HVSHFLDO SUHRFXSDSER GD 6RFLHGDGH H GD VXD EDVH DFLRQLVWD
LQIRUPDSER GLVAZQIYHBQYROW SW ILOHODQDJHU FRPXQLFDGRYV SGIBS\

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 $ QER VHU TXH D GLPHQVER GD VRFLHGDGH R Q£R MXVWLILTXH
DSRLR V GHVLJQD8SpHV GH TXDGURV GLULJHQWHYV GHYH VHU DWULEX-G

5HFRPHQGDSER 1£R $SOLFjYHO

$ 6RFLHGDGH Q£R WHP TXDGURYVY GLULJHQWHY SDVV-YHLVY GH VHUHP G
SDUD RV HIHLWRV GR DUW z z Qz SDU{jJUDIR GR 5HIXODPHQWR
GH PHUFRB®R YH] TXH R SURFHVVR GH WRPDGD GH GHFLVuHV GH JHVWE]
VHX $GPLQLVWUDGRU '"HOHJDGR

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9 (VWD FRPLVVER LQFOXL XPD PDLRULD GH PHPEURYV Q£R H[HFXWLYF
5HFRPHQGDS8ER 1£R $SOLFjYHO

$ 6RFLHGDGH Q£R WHP GHVLJQDGD QHQKXPD FRPLVVER FRP FRPSHW?2QF
GLULIJHQWHV GDGR R PRGHOR JRYHUQDWLYR DGRWDGR FRP FRQFHC
$GPLQLVWUDGRU 'HOHJDGR

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

Z22Z JUHHQYROW SW



9 $ FRPLVVER GH QRPHDS8pHY GHYH GLVSRQLELOL]DU RV VHXV WHUF
PHGLGD GDV VXDV FRPSHW2QFLDVY SURFHVVRV GH VHOHSER WUDQVS
HIHWLYRV GH LGHQWLILFDS8ER GH SRWHQFLDLVY FDQGLGDWRYV H TXH
DSUHVHQWHP PDLRU POULWR PHOKRU VH DGHTXHP V H[LJ2QFLDV GI
RUJDQL]DS8ER XPD GLYHUVLGDGH DGHTXDGD LQFOXLQGR GH JOQHUR

5HFRPHQGDSER 1£R $SOLFjYHO
'H DFRUGR FRP D 1RWD Q z VREUH ,QWHUSUHWDS£R GR &3GLJR GH *RYHUQR GDV 6RFLH(

SHOD &RPLVVER GH $FRPSDQKDPHQWR H ORQLWRUL]DESER

(P FRQVLVW2QFLD FRP D MXVWLILFDSE8ER GDGD SDUD DV 5HFRPHQGI
UHFRPHQGDS£R FRQVLGHUD VH Q£R DSOLFjYHO

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

&$3.78/2 9,
&21752/2 ,17(512

3ULQF-SLR

7THQGR SRU EDVH D HVWUDW®JLD GH POGLR H ORQJR SUD]JR D VRFLH
JHVWER H FRQWUROR GH ULVFR H GH DXGLWRULD LQWHUQD TXH SHUPL
DWLYLGDGH GHVHQYROYLGD

5HFRPHQGDS8UHYV

9, 2 3UGH DGPLQLVWUDS£R GHYH GHEDWHU H DSURYDU R SODQR HV!
VRFLHGDGH TXH LQFOXD D IL[DS8£R GH OLPLWHYV HP PDWOULD GH DVVX(

5SHFRPHQGDSE£R . QWHJUDOPHQWH $GRWDGD

2 &8RQVHOKR GH $GPLQLVWUDSER GD 6RFLHGDGH © R 2UJER UHVSRQV;Y|
D JHVWER GH ULVFR QHFHVVjULR QR FRQWH[WR GR DOFDQFH GRV RE
6RFLHGDGH 1DV VXDV FRPSHW2QFLDV LQFOXL VH WDPE©P D GHILQLSEH
HP HVSHFLDO D DSURYDS8E£R GR SODQR HVWUDW®JLFR H GH QHJ3FLR
UHSRUWH GR $GPLQLVWUDGRU '"HOHJDGR GD LPSOHPHQWDSER GR VLVYV
ULVFRV

S5HIHU2QBRIWR GHVWH 5HODW3ULR
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9, 2 3UJER GH ILVFDOL]D8ER GHYH RUJDQL]DU VH LQWHUQDPHQWH
SURFHGLPHQWRYVY GH FRQWUROR SHUL:GLFR FRP YLVWD D JDUDQWLU T
VRFLHGDGH VER FRQVLVWHQWHYV FRP RV REMHWLYRV IL[DGRV SHOR 3UJ

5HFRPHQGDSER ,QWHJUDOPHQWH $GRWDGD

1RV WHUPRV HVWDEHOHFLGRY SHOR VHX UHJXODPHQWR GH IXQFLRC
SUHFHLWRY OHJDLV DSOLFjYHLV R &RQVHOKR )LVFDO GD 6RFLHGDGF
PDWOULDV SHOD ILVEFDOL]DSE£R GD HILF{FLD GR VLVWHPD GH FRQWU
SURFHVVR GH SUHSDUDSER H GLYXOJDSE£R GH LQIRUPDSER ILQDQFHLU
$GPLQLVWUDSER DWUDY©®V GD &RPLVVER GH $XGLWRULD 5LVFR H
LQWHJUDOPHQWH SRU DGPLQLVWUDGRUHV Q£R H[HFXWLYRV LQGHSHQG

SHIHU2QBRMWRV H GHVWH 5HODWS3ULR

9, 2 VLVWHPD GH FRQWUROR LQWHUQR FRPSUHHQFRPSO| HQHAMNQS&uH
DXGLWRULD LQWHUQD GHYH VHU HVWUXWXUDGR HP WHUPRV DGHTX
FRPSOH[LGDGH GRV ULVFRV LQHUHQWHVY VXD DWLYLGDGH GHYHQGR
¢PELWR GD VXD FRPSHW2QFLD GH ILVFDOL]DSE£R GD HILF{iFLD GHVWH VL
PRVWUHP QHFHVV{ULRV

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH SRVVXL XPD 'LUH8£R GH *HVWER GH 5LVFR TXH DVVI
GHSDUWDPHQWRY H HTXLSDV RSHUDFLRQDLY H[LVWHQWHY QD DWLYLC(
6HP SUHMX-]R WRGRV RV SDUWLFLSDQWHYV HQYROYLGRV QD JHVWER (
UHVSRQVDELOLGDGHV QD WRPDGD GH GHFLVER VER FRPSHWHQWHYV

GHILQL8E£R GH HVWUDW®JLDVY GH PLWLJDS8ER GRV ULVFRV TXH FRQVW|I
FRQFUHWL]DS8ER GRV REMHWLYRV HVWUDW®JLFRV H GH QHJ3FLR $V DS§
GH ULVFR VER UHDOL]DGDVY SHODYV GLUH8uHV GHSDUWDPHQWRYV H HTX|
DV RULHQWD8pHV H GHFLVpHV GR &RQVHOKR GH $GPLQLVWUDSER H

DVVHVVRULD GD 'LUHS8E£R GH *HVWER GH 5LVFR 'XUDQWH R GHFXUVR (
SUHWHQGH UHIRUSDU D HVWUXWXUD GH ILVFDOL]D8£R FRP D FULDSER
HVSHF-ILFDV GH DXGLWRULD LQWHUQD

SHIHU2QBRMWRV D GHVWH 5HODWS3ULR

9, 2 3UJER GH ILVFDOL]DS8£R GHYH SURQXQFLDU VH VREUH RV SODQF
DRV VHUYLS8RV GR VLVWHPD GH FRQWUROR LQWHUQRFRREOKHEBQGEGR V I’
DXGLWRULD LQWHUQD SRGHQGR SURSRU RV DMXVWDPHQWRY TXH VH P

SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD
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(QWUH RXWURV © FRPSHW2QFLD GR &RQVHOKR )LVFDO WDO FRPR VH 1}
SUJER YDOLGDU RV SODQRV GH WUDEDOKR GDV DXGLWRULDV LQWHUC
JHVWER GH ULVFRV H FRQWUROR LQWHUQR

SHIHU2QBRMWRV D GHVWH 5HODW?3ULR

9, 2 3UJER GH ILVFDOL]DS8ER GHYH VHU GHVWLQDW{ULR GRV UHODW:3U
LQWHUQR LQFOXLQGR DV IXQ8§puHVY GH JHVWER GH ULVFRV FRPSOLDQFI
HVWHMDP HP FDXVD PDWOULDVY UHODFLRQDGDV FRP D SUHVWDSER GH
GH FRQIOLWRY GH LQWHUHVVHV H D GHWHSER GH SRWHQFLDLYV LUUHJX

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

$V FRPSHW2QFLDV H UHVSRQVDELOLGDGHV SUHYLVWDV QD SUHVHQWH
UHVSHWLYR UHJXODPHQWR GH IXQFLRQDPHQWR

SHIHU2QBRMWRV D H GHVWH 5HODWS3ULR

9, 7THQGR SRU EDVH D VXD SRO-WLFD GH ULVFR D VRFLHGDGH GHY|
ULVFRV LGHQWLILFDQGR L RV SULQFLSDLV ULVFRV D TXH VH HQFRC
DWLYLGDGH LL D SUREDELOLGDGH GH RFRUU2QFLD GRV PHVPRV H R |
PHGLGDY D DGRWDU WHQGR HP YLVWD D UHVSHWLYD PLWLJDS8E£R H L
YLVDQGR R VHX DFRPSDQKDPHQWR

5HFRPHQGDS8E£R ,QWHJUDOPHQWH $GRWDGD

$ 6RFLHGDGH WHP RV DGHTXDGRV VLVWHPDV LQWHUQRY GH FRQWUR
QHJRFLDS8E£R HP PHUFDGR UHJXODPHQWDGR Kj PHQRV GH XP DQR D
FROW-QXD SURJUHVVLYD H SURSRUFLRQDO DR FUHVFLPHQWR GD 6RFLE

SHIHU2QBRMWRV D GHVWH 5HODW3ULR

9, $ VRFLHGDGH GHYH HVWDEHOHFHU SURFHGLPHQWRVY GH ILVEDC
DMXVWDPHQWR GR VLVWHPD GH FRQWUROR LQWHUQR LQFOXLQGR XPE
LQWHUQR H GR GHVHPSHQKR GHVVH VLVWHPD EHP FRPR GD SHUVSHWL
DQWHULRUPHQWH GHILQLGR

SHFRPHQGDSER . QWHJUDOPHQWH $GRWDGD
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$ 6RFLHGDGH © GRWDGD GH SURFHGLPHQWRY GH ILVFDOL]DS8ER DYDC
FRQWUROR GH ULVFRV H[HFXWDGRV SHOD 'LUHS8E£R GH *HVWER GH
$GPLQLVWUDGRU 'HOHJDGR VHP SUHMX-]R GDV FRPSHW2QFLDV OHJIL
WDPE©P DR 3UJER GH ILVFDOL]DS8£ER

SHIHU2QBRMWRV D GHVWH 5HODWS3ULR

&$3.78/2 9,,
,1)250%%f2 ),1%$1&(,59%

9,, ,QIRUPDSER ILQDQFHLUD
3ULQF-SLRV

9,, $ 2 3UJER GH ILVFDOL]D8ER GHYH FRP LQGHSHQG?QFLD H GH IRUPD
SUJER GH DGPLQLVWUDSE£R FXPSUH DV VXDV UHVSRQVDELOLGDGHV Q
FROWDELO-VWLFRY DSURSULDGRVY H QR HVWDEHOHFLPHQWR GH VLVWE
Sbub D JHVWER GH ULVFRV SDUD R FRQWUROR LQWHUQR H SDUD D D X

9,, % 2 3UJER GH ILVFDOL]DS8ER GHYH SURPRYHU XPD DGHTXDGD DUMW
DXGLWRULD LOQWHUQD H GD UHYLVER OHJDO GH FRQWDYV

5HFRPHQGDSER

9,, 2 UHIJXODPHQWR LQWHUQR GR B3UJER GH ILVFDOL]DS8ER GHYH LPS
SURFHVVR GH SUHSDUDSER H GH GLYXOJDS8E£R GH LQIRUPDSER ILQDQF
LQFOXLQGR D DGHTXD8E£R GDV SRO-WLFDV FRQWDELO-VWLFDV GD\
GLYXOJD§uHV UHOHYDQWHYV H VXD DSOLFDS8E£R FRQVLVWHQWH HQWL
GRFXPHQWDGD H FRPXQLFDGD

SHFRPHQGDS8ER . QWHJUDOPHQWH $GRWDGD

2 5SHIXODPHQWR GR &RQVHOKR )LVFDO LPSpH DR 3UJER D ILVFDOL]D &1
SUHSDUDS8£R H GH GLYXOJDS8£R GH LQIRUPDS£R ILQDQFHLUD SHOR &R
DGHTXDS8£R GDV SRO-WLFDV FRQWDELO-VWLFDV GDV HVWLPDWLYDV G
H VXD DSOLFDS8ER FRQVLVWHQWH HQWUH H[HUF-FLRV GH IRUPD GHYLGI

SHIHU2QBIRIMWRYV H GHVWH 5HODW?3ULR

Z22Z JUHHQYROW SW



9,, B5HYLVER OHJDO GH FRQWDV H ILVFDOL]DE8ER

3ULQF-SLR

&DEH DR 3UJER GH ILVFDOL]D8ER HVWDEHOHFHU H PRQLWRUL]DU ¢
WUDQVSDUHQWHY VREUH R UHODFLRQDPHQWR GD VRFLHGDGH FRP R UF
FXPSULPHQWR SRU HVWH GDV UHJUDV GH LQGHSHQG2QFLD TXH D OHL H

5HFRPHQGDSuHV

9,, $WUDYOV GH UHJXODPHQWR LQWHUQR R 3UJER GH ILVFDOL]DSE
OHJDO DSOLFjYHO RV SURFHGLPHQWRV GH ILVFDOL]DS8ER GHVWLQDGR
RILFLDO GH FRQWDYV

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

$TXDQGR GD FRQWUDWDS8£R GH VHUYL8RVY DGLFLRQDLY DR GR 5HYLVRI
LPSOHPHQWD R SURFHGLPHQWR LQWHUQR DSURYDGR QD UHXQLER GH

SHIHU2Q BRI WR GHVWH 5HODW?3ULR

9,, 2 SUJER GH ILVFDOL]D8E£R GHYH VHU R SULQFLSDO LQWHUOREF>
VRFLHGDGH H R SULPHLUR GHVWLQDW{jULR GRV UHVSHWLYRV UHODW
SURSRU D UHVSHWLYD UHPXQHUDSER H ]JHODU SDUD TXH VHMDP DV\
FRQGLSuUHY DGHTXDGDV SUHVWDS8SER GRV VHUYLSRV

SHFRPHQGDSER .QWHJUDOPHQWH $GRWDGD

% GD FRPSHW2QFLD GR &RQVHOKR )LVFDO SURSRU D GHVLJQDSER H I
&RQWDV VHQGR R SULPHLUR GHVWLQDW ;ULR H LQWHUORFXWRU GR UH
2ILFLDO GH &RQWDV FRPSHWLQGR OKH DLQGD VXSHUYLVLRQDU D DW
2ILFLDO GH &RQWDV GD 6RFLHGDGH HP TXH VH LQFOXL WDPEO©OP D D
LQGHSHQG?2QFLD SRQGHUDGD SHOD SURSRUFLRQDOLGDGH H DGHTXDSE
2ILFLDO GH &RQWDV SDUD R H[HUF-FLR GDV VXDV FRPSHW2QFLDYV

SHIHU2QBRMWRV H GHVWH 5HODW3ULR

9,, 2 3UJER GH ILVFDOL]D8£R GHYH DYDOLDU DQXDOPHQWH R WUDE
FRQWDV D VXD LQGHSHQG2QFLD H DGHTXDS8£R SDUD R H[HUF-FLR
FRPSHWHQWH D VXD GHVWLWXL8E£R RX D UHVROX8£R GR FRQWUDWR GH
VH YHULILTXH MXVWD FDXVD SDUD R HIHLWR

5HFRPHQGDSE£R ,QWHJUDOPHQWH $GRWDGD

Z22Z JUHHQYROW SW



$ DYDOLDSER GD DWLYLGDGH GHVHQYROYLGD SHOR 5HYLVRU 2ILFLD
FRQVXOWDGD QD LQIRUPDSER FRQVWDQWH GR 5HODW3ULR $QXDO H

FROQOWHPSOD XPD DQjOLVH LQGHSHQG2QFLD H DGHTXD8E£R GR 5HYLVRL
GDV UHVSHWLYDYV IXQ8uHV

SHIHU2QBRMWRV H GHVWH 5HODW3ULR 5HODW3ULR $QXDO H 3DUHFI

Z22Z JUHHQYROW SW



$QH[RV

$QH[R ,
4XDOLILFD8pHY 3URILVVLRQDLY H (OHPHQWRYV &XUULFXODUHYV

&216(/+2 '($'0,1,675%$1f2

&ODUD 3DWUSELP (67$7872 &20,664(6
3UHVLGHQWH GR,QGHSHQGHQWH &RPLVVER GH

&RVWD 5DSRYARVHOKR GH $XGLWRULD 5LVFR
$GPLQLVWUDGSER H 3DUWHV

5HODFLRQDGDYV

&KDLUZRBDQUHHQYROW O (QHUJLDV 5HQRY{YLHV 6 $ &ODUD 5DSRVR © 'RXW

%XVLQHVV 6FKRRO (FRERWEBERWORP4XHHQ O0DU\ "HVWILHOG &ROOHJH 8QLY!
'LVWLQFWLRFHQFLDGD HP (FRQRPLD SHOD )DFXOGDGH GH (FRQRPLD GD 8
B3UOPLR %DQFR GH 3RUWXJDO DR OHOKRU $OXQR D

% 3UHVLGHQWH \GFRR QB EFKRRO RI (FRQRPLFW¥D OQQMHWN\PHIDMEH GH /LVERD GHVG

RQGH © 3URIHVVRUD &DWHGU{WLFD GH )LQDQ§DV GHVGH JRL 3URIHVVR
,6&7( ,8/ JHFWXUGIYLQDQFIH QP XVLQHVED6BIQRRE 2VIRVUGRI H
7XWRULDOHPHIDQDIRHPHQW @WRGODHIVMH 6W (GPXQG +DOO GD 8QLYHUX MMXRI 2[IRL
WUDEDOKR DFDGOPLFR WHP VLGR SXEOLFDGR QDV PHDKRUR XUQDYA \RW DNVQPBLGHFHM
-RXUQDO RI )LQDQFLDO (FRQRPLFV 61 DONH BhQ N WQ R QWD G FRXRIFLIFY) RL &HQWUD O
DWXDOPHQWH © ,QYHVWLJDGRUD 3ULQFLSDO GH SURMHWRY ILQDQFLDGRV SHO
)XQGDSER J)UDQFLVFR ODQXHO GRV 6DQWRYV 7HP H[WHQVD H[SHUL2QFLD GH HQ\
PDLV GH XPD RFDVLER UHFHEHX R SUOPLR GH PHOKRU SURIHVVRU D

JRL HOHLWD PHPEUR 63FLR &RUUHVSRQGHQWH GD $FDGHPLD GDV &L2QFLDV G
&RQVXOWLYR GR %&6' 3BRUWXJDO YRJDO GR &RQVHOKR GH $GPLQLVWUDSER (
LOQGHSHQG#WRWBGEROWHUEROVD 6 $

Z22Z JUHHQYROW SW



287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
13

JRUD GR *UXSR $OWUL
O SUHVHQWH
SBUHVLGHQWIHVER@ 6FKRRO RI (FRQRPLFSQLYDPIQNLEDKEHWGH /LVERD

O SUHVHQWH
3URIHVVRUD &DWHGU{WLFDLBEHRQ BFRKRY RE(FFRQRPLF¥QLYBIQNILEPKGWEH /LVER

O SUHVHQWH
OHPEUR GR &RQVHOKR (VWUDW®JLFR (6* )3UXP 3UOPLR 1DFLRQDO GH 6XVWHQW
GH 1HJ3FLRV HOKRH®/DVH
OHPEUR GR &RQVHOKR &RQVXOWRYRDQWHH QDXFLR)HN/Y 6FKRRO
OHPEUR GR &RQVHOKR &R Q VXMW DR % & WIHUHMD/F B R QRO

O SUHVHQWH
OHPEUR GR &RQVHOKR &RQVXOWLYR %&6' 3BRUWXJDO &RQVHOKR (PSUHVDULDO
OHPEUR GR &RQVHOKR &RQVXOWLYR SDUD D (XURSD $$&6%
OHPEUR GR &RQVHOKR &RQVX@MWYMHR VW \HRIQDFRRWDOFKW 6FKRRO RI %XVLQHVYV
&RRUGHQDGRUD GR ODVWHU UQVERIDDBARRRW RI6(FRQRPLF&QLYBIQV LIGMHEMWG H
/[LVERD

O SUHVHQWH
9RJDO GD 'LUH8E£R ,3&* ,QVWIRVWSWERRYWRYKWMGAFH

(;3(5,51&,% $17(5,25

OHPEUR GR &RQVHOKR &R Q VO DGR QQ WHUQIDEERBRE @ | W
)
9RJDO QER H[HFXWLYD H ,QGHSHQGHQWH GR &RQVHOKR GH $GPLQLVWUDSER
)
&RRUGHQDGRUD 3DLQHO GH $YDOLDSER GH &DQGLGDWXUDV D %ROVD GH 'RXWI
)XQGDSER SDUD D &L2QFLD H D 7HFQRORJLD

OHPEUR GR 3DLQHO GH $YDOLDS8£R GH &DQGLGDWXUDV D %ROVD GH 'RXWRUDPH
)XQGD8£L£R SDUD D &L2QFLD H D 7THFQRORJLD

e}
9RJDO GD &RPLVVER O GQBEEBWRULD GD
o}
9RJDO GD &RPLVVER OKGQ@RERJYRULD GD
e}
&RRUGHQDSER OHVWUDGR HP )LQDQS8SDV ,6(* 8QLYHUVLGDGH GH /LVERD
o}
B3UHVLGHQWH GR &RQVHOKR )LVFDO ,'()( 6 $

Z22Z JUHHQYROW SW



)
3URIHVVRUD $VVRFLDGD FRP $JUHJDS8ER )LQDQSDV ,6&7( ,QVWLWXWR 8QLYHU\
)
3URIHVVRUD $VVRFLDGD )LQDQS§DV ,6&7( ,QVWLWXWR 8QLYHUVLW{ULR GH /LVE
)
'LUHWRUD GR OHVWUDGR ([HFXW BRR SFVDWB QXKQDEHRIFHP , QVWLWXWR 8QLYHUVL)
GH /LVERD
)
OHPEUR GD &RPLVVER ([HFXWLYD GR '"HSDUWDPHQWR GH )LQDQ8§DV H &RQWDELC
/LVERD
)
'LUHWRUD GR OHVWUDGR HP )LQDQSDV ,6&7( ,QVWLWXWR 8QLYHUVLW ULR GH /|
)
3URIHVVRUD $X[LOLDU )LQDQS8DV ,6&7( ,QVWLWXWR 8QLYHUVLW{ULR GH /LVER
)
8QLYHUVLW)\ YHG D/QBIMUMG % XVLQHVYV 6FKRRO 8QLYHUVLW\ RI 2[IRUG
)
7XWRULDO )HOORZ RIHV/MWERIHBRX®WYG +DOO FROOHJH 8QLYHUVLW\ RI 2[IRUG
)
$VVLVWHQWH (VWDJL{ULD 1RYD 6%( 8QLYHUVLGDGH 1RYD GH /LVERD

('8&%1f2
)
'RXWRUDPHQWR HMR RLGO® §OXWLQHVV 6FKRRO 8QLYHUVLW\ RI /RQGRQ
)
OHVWUDGR HP (FRMMRPLODU\ :HVWILHOG &ROOHJH 8QLYHUVLW\ Rl /RQGRQ

(0]
/ILFHQFLDWXUD HP (FRQRPLD 1RYD 6%( 8QLYHUVLGDGH 1RYD GH /LVERD

Z22Z JUHHQYROW SW



3SDXOR -RUJH)81%f2 (67$7872 &20,66¢(6

9RJDO GR &RQVHIERR,QGHSHQGHQ@WHLVVER GH

GRY 6DQWRVGH $GPLQLVWUDSER $FRPSDQKDPHQWR
VWUDW®OJLFR H
JHUQDQGHV S SHUDFLRQDO

&RPLVVER GH
S5HWULEXL8uHV H
1RPHDSUHYV

(QTXDQWR XP GRV IXQGDGR UMW LDORBREBXFR2IGHUNVXEVLGL{ULD GD $/75, H
GHQRPLQDGD %LRHOOWULFD GD )R] DWXDOPHQWH *5((192/7 DWUDY®©OV GH XP|
VXFHGLGD H FRP FRQWRUQRV VLQJXODUHV QR PHUFDGR GH FDSLWDLV SRUWX
(VWH JUXSR GHGLFD VH SURGXS8£R GH HQHUJLDV UHQRY|YHLV D SDUWLU GH E

% XP GRV IXQGDGRUHV GD 5$0$'$ ,19(67,0(1726 ( ,1'$675,$ DWXDO KROGLQJ GR
IRL DGTXLULGR QD GOFDGD GH GR TXDO © DFLRQLVWD H DGPLQLVWUDGR
,QYHVWLPHQWRY LQFOXL GHQWUR GD jUHD LQGXVWULDO TXH © D VXD jUHD
IDEULFD8ER GH HVWUXWXUDV SDUD PROGHV H D WUHILODULD 'HVHQYROYH DL
YRFDFLRQDGD SDUD D JHVWER GH DWLYRV LPRELOLjULRV HP HVSHFLDO |
LQYHVWLPHQWRYV ILQDQFHLURYV

% WDPE©OP XP GRV IXQGDGRUHV GD &2),1$ JUXSR GR TXDO © DFLRQLVWD H DG
HQYROYLGR VHPSUH FRP IXQ§uHV H[HFXWLYDV &KDLUPDQ H &(2 QD FRQVWL
FULDSER TXH © XPD UHIHU2QFLD QR VHWRU GRV PHGLD HP 3RUWXJDO

% LIJXDOPHQWH XP GRV IXQGDGRUHV GD $/75, TXH UHVXOWRX GH XP SURFHV\
DFLRQLVWD H DGPLQLVWUDGRU 9LFH 3UHVLGHQWH DVVXPLQGR IXQ8uHV H[HF
IXQGDSER JUXSR TXH UHJLVWRX XP FUHVFLPHQWR DVVLQDO{YHO DWUDY®V G
RSHUDSHHY GH 0 $ $V VXDV XQLGDGHWHQRICPOMRGLIDO &BRWKEQRORJILD H LQI
RSHUDP QR VHWRU GD SURGXSER GH ILEUDV FHOXO3:VLFDV H QR VHWRU GH
QRPHDGDPHQWH D FRJHUDSER LQGXVWULDO DWUDY©OV GH OLFRU QHJUR H ELRP

&$5%26 (0 (;(5&+&,2

*UXSR $OWUL
9LFH 3BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER $OWUL 6 * 36 6 $

JRUD GR *UXSR $OWUL
O SUHVHQWH

Z22Z JUHHQYROW SW



OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR
OHPEUR GR &RQVHOKR
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH

GH

GH
GH

GH

GH

GH

GH

GH
GH
GH

GH

$GPLQLVWUDSER

$GPLQLVWUDSER
$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER
$GPLQLVWUDSER
$GPLQLVWUDSER

$GPLQLVWUDSER

OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER

O SUHVHQWH

OHPEUR GD *HU2QFLD 6DQWRYV )HUQDQGHYV

$ 1IRVVD $SRVWD O -RJRV H $SRVWD

5DPDGD ,QYHVWLPHQWRYV H ,QG°VW
$FWLXP &DSLWDO 6 $

(OHJH 9DORU /GD
&RILKROG ,, 6 $
) 5DPDGD ,, ,PRELOLjULD 6 $

3UOVWLPR O 3UHVW-JLR ,PRELOL;U|

$UWLFXODGR O $FWLYLGDGHV ,PRE!
&RILKROG 6 $
5DPDGD $8RV 6 $

&RILQD OHGLD 6 $

&RILQD 6 *36 6 $

9LHLUD ODWRV /GD

(;3(5,51&,% $17(5,25

OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER

&(/3% O $VVRFLDSER GD ,QG°VWULD

OHPEUR GR &RQVHOKR &RQVXOWLYR HP (QJHQKDULD H *HVWER GR ,67

o

BUHVLGHQWH GD OHVD GR &RQVHOKR )LVFDO

% &6

OHPEUR GR &RQVHOKR 6XSHULRU GD $VVRFLDSER GR $QWLJRV $OXQRV GH 0%$

$GPLQLVWUDGRU 6,&

B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER $7/$17,6 O &ULVWDLV GH $OFR

$GPLQLVWUDGRU

*UXSR 9LVWD $OHJUH 6 $

$GPLQLVWUDGRU &5,6%$/ O &ULVWDLV 'H $SOFREDS§D 6 $

o

OHPEUR GR &RQVHOKR &RQVXOWLYR $VVRF

o

,QG 3RUWXHQVH

BUHVLGHQWH )®B WRMWLRQ (XURSOHQH GH DMRED BIRHIIN G BD®BX U H D X

Z22Z JUHHQYROW SW



¢}
B3UHVLGHQWH GD $VVHPEOHLD *HUDO $VVRF ,QGXVWU <+JXHGD
¢}
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS8S£ER &257%/
¢}
'LUHWRU *HUDO &257$/
¢}
$GMXQWR GR 'LUHWRU GH 3URGX8£E£R &257%/

('8&$%f2

0%%$ 8QLYHUVLGDGH 1RYD GH /LVERD

/ILFHQFLDWXUD HP (QJHQKDULD (OHWU2®QLFD 8QLYHUVLGDGH GR 3RUWR

Z22Z JUHHQYROW SW



-RER ODQXHOQOB81%f2 (67$7872 &20,66¢(6
9RJIDO GR &RQVHERR QGHSHQGHQ@WHLVVER GH

ODWRY %RUJEH/SGPLQLVWUDSER $FRPSDQKDPHQWR
VWUDW®JLFR H

GH 20LYHLUD (ZSHUDFLRQDO
&RPLVVER GH

SHWULEXL§pHV H
1RPHDEUHV

(P HVWHYH DWLYDPHQWH HQYROYLGR QD SUHSDUDS8£R GR EHP VXFHGLGR ,
GD TXDO © DFLRQLVWD H DGPLQLVWUDGRU

% XP GRV IXQGDGRUHV GD $OWUL G5DPDGD ,QYHVWLPHQWRYVY H &RILQD WHQC
JHVWER GHVGH R LQ-FLR VHQGR WDPEOP DFLRQLVWD H DGPLQLVWUDGRU GR
FRPR &KDLUPDQ H &(2 GD 5DPDGD ,QYHVWLPHQWRYV

&$5%26 (0 (;(5&+&,2

*UXSR $OWUL
O SUHVHQWH
9LFH 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER $OWUL 6 * 36 6 $

JRUD GR *UXSR $OWUL
O SUHVHQWH
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER 5DPDGD ,QYHVWLPHQWRV H ,Q

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUD&SER &DGHUQR $]X0O 6 $

O SUHVHQWH
OHPEUR GD *HU2QFLD (OHJH 9DORU /GD

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£ER &RILKROG ,, 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER ) 5DPDGD ,, ,PRELOLjULD 6 $

Z22Z JUHHQYROW SW



O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R 3UOVWLPR O 3UHVW-JLR ,PRELOL;jU!

O SUHVHQWH
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER 5DPDGD $§8RV 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R &RILKROG 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£E£R &RILQD OHGLD 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER &RILQD 6 *36 6 $

(;3(5,51&,% $17(5,25

O SUHVHQWH
OHPEUR GR &RQVHOKR GH 5HPXQHUDS8UHV GD )XQGD8£R GH 6HUUDOYHYV

)
OHPEUR GR ,6&7( $83®)ZRU\ JRUXP

¢}
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER =RQ OXOWLPOGLD

¢}
BUHVLGHQWH GR &RQV HXKR Q HWNVD ®F K3RRRJOV R

¢}
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R (IDFHF &DSLWDO 6 * 36 6 $

o
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER 9LVWD $OHJUH 6

¢}
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER $WODQWLV 6 $

¢}
BUHVLGHQWH GR &RQVHOKR )LVFDO $VVRFLDSER ,QGXVWULDO GR 'LVWULWR Gt

¢}
9LFH SUHVLGHQWH GD $VVHPEOHLD *HUDO $VVRFLDSER ,QGXVWULDO GH «JXHG

o]
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 6HOGH]

¢}
9LFH SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER &RUWDO

Z22Z JUHHQYROW SW



¢}
'LUHWRU *HUDO &RUWDO
¢}
'LUHWRU GH ODUNHWLQJ &RUWDO

o
'LUHWRU GH B3URGX8£R &RUWDO
¢}
$GMXQWR GR 'LUHWRU GH 3URGX8E£R &RUWDO

('8&S$1f2

0%$ ,16($’

/ILFHQFLDWXUD HP (QJHQKDULD 4X-PLFD 8QLYHUVLGDGH GR 3RUWR

Z22Z JUHHQYROW SW



$QD SHEHOR 23 JF-A)‘S GR &RQVH(1&7IR$R7,(%7GZHSHQGHQWH
&DUYDOKR GH $GPLQLVWUDSER
OHQOUHV GH

OHQGRQS8D

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£E£R $OWUL 6 * 36 6 $

JRUD GR *UXSR $OWUL
O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£ER &RILKROG ,, 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£E£R ) 5DPDGD ,, ,PRELOL{jULD 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R &RILKROG 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER &RILQD 6 *36 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£ER 3UOVWLPR O 3UHVW-JLR ,PRELOL;jU|
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 5DPDGD $§RV 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 5DPDGD ,QYHVWLPHQWRV H ,QG°VW

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSE£R 3URPHQGR ,QYHVWLPHQWRV 6 $

Z22Z JUHHQYROW SW



(;3(5,51&,% $17(5,25
0
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8ER 3URPHQGR 6 *36 6 $
o}
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£R 3URPHQGR 6 $
o}
'HSDUWDPHQWR &RPHUFLDO &LWLEDQN
e}
-RUQDOLVWD QD jUHD GH HFRQRPLD MRUQDO 6HPDQjULR (FRQ3PLFR

('8&$%f2

¢}
/ILFHQFLDWXUD HP (FRQRPLD 8QLYHUVLGDGH &DW3OLFD 3RUWXJXHVD HP /LVER

Z22Z JUHHQYROW SW



3HGUR OLJXHz3 tf2 (6787872

JDO GR &RQVHERR,QGHSHQGHQWH
ODWRY %YWRUJENS$SGPLQLVWUDSER

GH 20LYHLUD

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER $OWUL 6 * 36 6 $

JRUD GR *UXSR $OWUL
O SUHVHQWH
OHPEUR GR &RQVHOKR GH BIGIPQD L\QW U DEERI QW V

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8SER &RILKROG 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 7-WXOR 6LQJXODU 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER &RILQD 6 * 36 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS&S£R ) 5DPDGD ,, ,PRLOL{ULD 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R 3UOVWLPR O 3UHVW-JLR ,PRELOL;U!
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 5DPDGD $§8RV 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£R 5DPDGD ,QYHVWLPHQWRYV H ,QG°VW

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£ER &RILKROG ,, 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 9DORU $XW2QWLFR 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 8QLYHUVDO O $ILU 6 $

Z22Z JUHHQYROW SW



(;3(5,51&,% $17(5,25

OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8S£E£R ) 5DPDGD O ,QYHVWLPHQWRYV 6 * 3

OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 8QLYHUVDO $ILU $8RV (VSHFLDLV F

'LUHWRU GR '"HSDUWDPHQWR GH 6HUUDV H )HUUDPHQWDV ) 5DPDGD $8RV H ,Q
¢}

$GMXQWR GH 'LUH8E£R GR '"HSDUWDPHQWR GH 6HUUDV H )HUUDPHQWDYV ) 5DPDC
¢}

$VVLVWHQWH GH 'LUHSER *$/$1 /GD

*HUHQWH %HPHO /GD
¢}

$VVHVVRU GH JHU2QFLD )HU;{jJXHGD /GD

('8&$tf2

&XUVR GH $YDOLDSER GH (PSUHVDV (*( (VFROD GH *HVWER (PSUHVDULDO

([HFXWLYH 0%%$ ,QVWLWXWR (PSUHVDULDO 3RUWXHQVH (6$'( %XVLQHVV 6FKRF

/ILFHQFLDWXUD HP *HVWER )LQDQFHLUD ,QVWLWXWR 6XSHULRU GH $GPLQLVWU|

Z22Z JUHHQYROW SW



'RPLQJRYV -R

Ve f 2

9RJDO GR &RQVHERR QGHSHQGHQWH

(67$7872

OLHLUD GH OPAMWRAYQLVWUDSER

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL

O SUHVHQWH
OHPEUR GR &RQVHOKR
OHPEUR GR &RQVHOKR

JRUD GR *UXSR $OWUL
O SUHVHQWH

OHPEUR GR &RQVHOKR

OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

O SUHVHQWH
OHPEUR GR &RQVHOKR

SUHVHQWH
OHPEUR GR &RQVHOKR

GH
GH

GH

GH

GH

GH

GH

GH

GH
GH

GH

GH

GH

$GPLQLVWUDSER
$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER
$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$GPLQLVWUDSER

$OWUL 6 *36 6 $
6RFLHGDGH ,PRELOL{jULD 3RUWR 6H

/ILYUHIOX[R 6 $
5DPDGD ,QYHVWLPHQWRV H ,QG°VW

(OHJH 9DORU /GD
&RILKROG ,, 6 $
) 5bDPDGD ,, ,PRELOLjULD 6 $

3UOVWLPR O 3UHVW-JLR ,PRELOL;U|

&RILKROG 6 $
5DPDGD $8RV 6 $

&RILQD 6 *36 6 $
6DQWRYV )HUQDQGHV 9LHLUD ODWR

8QLYHUVDO O $ILU 6 $

Z22Z JUHHQYROW SW



(;3(5,51&,% $17(5,25
o}

OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R (OHFWUR &HUCPLFD 6 $
e}

OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8ER &RUWDO 6 $

('8&$%f2

/ILFHQFLDWXUD HP (FRQRPLD )DFXOGDGH GH (FRQRPLD GD 8QLYHUVLGDGH GR 3

Z22Z JUHHQYROW SW



&OHPHQWLQD81*f2 (6757872 &20,66+(6

9RJDO GR &RQVHQKRISHQGHQWH &RPLVVER GH %WLFD H
ODULD '¢PDVRH $GPLQLVWUDSER 6XVWHQWDELOLGDGH

GH -HVXV 6LOYD &RPLVVER GH $XGLWRULD

%WDUURVR 5LVFR H 3DUWHYV
5HODFLRQDGDYV

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
13

JRUD GR *UXSR $OWUL

O SUHVHQWH
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER GD &RPLVVER GH |
5HPXQHUDSuUHV %DQFR &77 6 $

O SUHVHQWH
9RJDO GD 'LUHSER ,QVWIRRXWRUIRVUKM XBRXHJ GBEIQFH

O SUHVHQWH
OHPEUR GR &RQVHOKR &RQVXOWILRR &R Q\&X Q BWBLAY J

O SUHVHQWH
3URIHVVRUD GR '"HSDUWDPHQWR GH )LQDQS§DV ,6&7( %XVLQHVV 6FKRRO

(;3(5,51&,% $17(5,25

0
OHPEUR GR &RQVHOKR *HUDO H GH 6XSHUYLVER &RPLVVER GH ODWOULDV )LQDC
(QHUJLDV GH 3RUWXJDO 6 $

0
3UHVLGHQWH GD OHVD GD 6MWHPRERSHLO® $HUDO

o}
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLYX\QAEBR )M, Gt &RPLVVER GF
6RFLHGDGH *HVWRUD GH )XQGRV GH ,QYHVWLPHQWR ,PRELOLjULR 6 $

Z22Z JUHHQYROW SW



)
OHPEUR Q£R H[HFXWLYR GR &RQVHOKR GH $GPLQLYX\QUDBBRHM GOS&RPLVVER GF
6RFLHGDGH *HVWRUD GH )XQGRV GH ,QYHVWLPHQWR ORELOLjULR 6 $
)
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSHARGGIRIVAGHQWH GD
6*),0 6% 6RFLHGDGH *HVWRUD GH )XQGRV GH ,QYHVWLPHQWR ORELOLjULR 6 $
)
OHPEUR GD 'LUHSER ,1'(* 352-(726 ,QVWLWXWR SDUD R '"HVHQYROYLPHQWR GD
)
'LUHWRUD *HUDO H PHPEUR GD 'LUHSER ,1'(* ,6&7( O ,QVWLWXWR SDUD R 'HVH
,6&7(

('8&$tf2

'RXWRUDPHQWR HP *HVWER (PSUHVDULDO $SOLFDGD ,6&7(B,8/

5HYLVRUD 2ILFLDO GH &RQWDV 52& UHJLVWDGD QD 2UGHP GRV 5HYLVRUHV 21
o]

OHVWUDGR HP 2UJDQL]DSER H *HVWER GH (PSUHVDV SDUWH HVFRODU ,6(

&RQWDELOLVWD &HUWLILFDGD LQVFULWD QD 2UGHP GRV &RQWDELOLVWDV &HU

/JLFEHQFLDWXUD HP 2UJDQL]DSER H *HVWER GH (PSUHVDV ,6&7(

Z22Z JUHHQYROW SW



' 81ff2 (67$7872 &20,66¢(6
&©OLQH 'RU DQRJDO GR &RQVHQKRISHQGHQWH &RPLVVER GH %WLFD H

-XGLWK GH $GPLQLVWUDSER 6XVWHQWDELOLGDGH
SEHFDVVLYV &RPLVVER GH
ORHGDYV SHWULEXLSUHV H

1RPHDSUHYV

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
1%

JRUD GR *UXSR $OWUL
O SUHVHQWH
OHPEUR Q£fR H[HFXWLYR GR &RQVHTFKR)BHQFGFHPLQLVWUDSER

O SUHVHQWH
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER 9LVWD $OHJUH $W

O SUHVHQWH
'LUHFWRUD GD )RUPD8S£R GH ([HFXWLYRV 8QLYHUVLGDGH &DW3OLFD 3RUWXJXH]

O SUHVHQWH
OHPEUR Q£fR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER &8)

O SUHVHQWH
3URIHVVRUD $VVRFLDGD FRP $JUHJDS£R |XQ GHEGRNWHIUHI FEU 7 HWIRQ B ORFID 60O L, KD |
(QWUHSUHQBQRUYHUSLGDGH &DW3OLFD 3RUWXJXHVD

(;3(5,51&,% $17(5,25
0
OHPEUR Q£R H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER &77
o}
OHPEUR Q£R H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDSER (XURSDF
0
SURIHVVRUD $V8RARIIVEGDIGH,Q@RYDPNMW\RIEGDGH &DW3OLFD 3RUWXJXHVD
o}
S3URIHVVRWUBWHJI\ ,QQ RYUHMWRUD $FDGFRLRD GHHFKQRORJ\@6&BFWUD &KDLU
%XVLQHVV @&MKRRO

Z22Z JUHHQYROW SW



¢}
9LVLWLQJ SAORREYVARFKRRO RI OO GDIJHPHQW

o

B3URIHVVRUD $V%WUDMBHNIHY BHVLGDGH &DW3OLFD 3RUWXJXHVD
¢}

B3URIHVVRUD $V%UWUDNERKRRREHRI % XVLQHVYV DOGCHHDMOO@IBWP QMY HUVLW\ RI /RQGR(
o

&RQVXOWRUD $&H.HDWOER /RQGRQ
)

( %XVLQHVV 3URGXFW 0DRYDDH B UTKHVUD
)

$VVLVWHQWH GH 200 BVYMW LBBVER

('8&S$1f2

&XUWGVYDQFHG )LQDQFLDO 6 WHPVMAHIBD B QO OWIWXWH RI )LQDQFH

&XUVRWHUQDWLRQDO 'LUBEMRNII BWER JWBDR A &RUSRUDWH *RYHUQDQFH ,16($"

&XUWRVUDWHJI\ Rl (HBEGPBBVKIBFKRRO Rl ODQDJHPHQW 1RUWKZHVWHUQ 8QLYHUV

'RXWRUDPHQWR HP (VWXGRV GH *H\RWLR3 FR\RVEEXKWLMVDXE HR

OHVWUDGR HP 0OWRGRV &LHQW-D¥FRKNLGH BHOLNEBLL(W \

ILFHQFLDWXUD HP *HVWEROH (FRRODRPAB 6 XSOULHXUH GH &DFKDQ /D 6RUERQQH

Z22Z JUHHQYROW SW



3 - ) f2 (67$7872 &20,66°(6
$QW QLR RUQgR:‘;TDO GR &RQVHQKRISHQGHQWH &RPLVVER GH $XGLWRULD

9LHJDV GH GH $GPLQLVWUDSER SLVER H 3DUWHV
9DVFRQFHORYV 5HODFLRQDGDYV

287526 &$5%26 (0 (;(5&+&,2

*UXSR $OWUL
13

JRUD GR *UXSR $OWUL
O SUHVHQWH

OHPEUR GR &RQVHEGRR QHYWD*®E+ &R .*D$

O SUHVHQWH
OHPEUR GR &RQVHOKR &RQVXOWLYR GH 1HJ3FLRV ,1(6&7(&
$FLRQLVWD H PHPEUR GR FRQVHOKRZGID 3G P\L QH § VX D BFR

O SUHVHQWH
'LUHWRU GRHEXODPRVRUU(MORBHID\Q 8QLYHUYQARVUHQVW IBWKR/MO RI 5HIXODWLRQ
SURIH\S\DRUW IXIUFRBHDQ 8QLYHUVLW\ ,QVWLWXWH
OHPEURBWM®NHKROGHU DQG ,QRIRY DWW BRRSE®QQQRENVAWULEXWLRQ 6\WVWHP 2SHUDWR!|

O SUHVHQWH
OHPEUR GR &RQVHOKR &RQVXOWLYR GD 62)," LQVWLWXLSER ILQDQFHLUD GH GH
LQYHVWLPHQWR GH HPSUHVDV SRUWXJXHVDV HP SD-VHV HP GHVHQYROYLPHQW
&R IXQGDGRU H SUHVLGHQWH GD $VVHPEOHLD *HUDO GD $VVRFLD&ER 3RUWXJIXE
OHPEUR IXQGDGRU H SUHV(XGRQWBIQKRHIGRHUDWRRQ RI (QHUJ(/ADZ $VVRFLDWLRQV
S3UHVLGHQWH GR &RQVHOKRWVRRQWXOWLRR $EH/OQFHG 6XRWDERPELOLW\ 6 WXGLF

O SUHVHQWH
BURIHVVRU FR®RYLBOQBMFXWLYH PDVWHU RQ (QHUJ\ ODQDJHPHQW
OHPEUR GR &RQVHOKRI&RQVX OWQHURVDU\ DQG )LQDQFLDO ,QVWLWXWLRQV )RUXP

O SUHVHQWH
$FLROQLYWBOOLIJHQW 6HQVEQJI $Q\ZKHUH

O SUHVHQWH
OHPEUR GR &RQVHOKR &RQVXOWLYR $35(1 $VVRFLDSE£R 3RUWXJXHVD GH (QHUJ
3UHVLGHQWH GR &RQVHOKR 661 $EE L@QMHINUBBOKWLRQV
&RQVXOWRU GH GLYHUVDV RUJDQL]D§pHY QDFLRQDLV H LQWHUQDFLRQDLYV &RF

Z22Z JUHHQYROW SW



O SUHVHQWH
OHPEUR KRQRUjULR &((5

O SUHVHQWH
YXQGDGRU H PHPEUR GR &R PQR@H(QHF FHXFIKYRR G IRV RBIHIW OYTHDWRXQUH HQWUH R &((5
&RPLVVER (XURKSMRISHBIQ 8QLYHUVLW\ ,QVWLWXWH

(;3(5,51&,% $17(5,25
o}
$FLRQLVWD H PHPEUR GR &RQVH®RIRR @WH+REMMVQLVWUDSER
o}
OHPEUR GR &RPLOVOSBBHER P LIWR GHHRW(L Y&HRPLVVER 5HIJXODGRUD GH (QHUJLD )UL
o}
&RQVXOWRU GR 3UHVLGHQWH GD &RPLVVER HXURSHLD HP WHPDV HQHUJOWLFR\
o}
&R IXQGDGRU H SULPHLUR 3UHVLGHQWH $VVRFLDS£R 3RUWXJXHVD GH (FRQRPL
3UHVLGHQWH &RPLVVER SDUD D 5HIRUPD GD )LVFDOLGDGH 9HUGH FULDGD SHO
o}
OHPEUR:GRHUPHQ *WRRSIRYHUQR 3RUWXJXaV VREUH XVR GH IXQGRV HXURSHXV !
0
OHPEUR GR &RQVHOKR *HUDO 8QLYHUVLGDGH GH &RLPEUD
o}
BUHVLGHQWH $VVRFLDEER 3RUWXJIXHVD GH 9H-FXORV (OOWULFRV
0
OHPEUR GR &RQVHOKR GH $GPLQLVWUDESER ,6%
OHPEUR GR &RPLW® &RQVXOWLYR GD &RMNNVHR DPGPRISHLD VREUH R U
0
&RQVHOKHLUR HVSHFLPDGGER V& RIPAFMPHINVRXHVWpHY HQHUJOWLFDV SDUD D SRO-W
GHVHQYROYLPHQWR
o}
OHPEUR VXSOHQWH GR &RQVHOKR GH $GPLQLVWUDSER $&(5 $J2QFLD GH &RRSH
QRPHDGR SHOR 3DUODPHQWR (XURSHX
o}
OHPEUR GD 1RYHQHUJLD,, IXQGR GH FDSLWDO SULYDGR SDUD DV HQHUJLDV UH
0
OHPEUR GR &RQVHOKR &RQVXOWLYR 3URJUDPD GH (FRQRPLD $PELHQWDO GH +|
o}
B3UHVLGHQWH *UXSR (XURSHX GH 5HJXODGRUHY GD (OHWULFLGDGH H GR *iV (&

&R IXQGDGRU $VVRFLDS8ER ,EHUR $PHULFDQD GH $XWRULGDGHV 5HIJXODGRUDYV

Z22Z JUHHQYROW SW



¢}

&R IXQGDGRU H 9LFH 3UHVLGHQWH &HQWUR GH (VWXGRV GH 'LUHLWR 3°EOLFR
o

&R IXQGDGRU H FR SUHVLGHQWH OHVD 5HGRQGD GDV (QWLGDGHV 5HJXODGRUD

&R IXQGDGRU H 3UHVLGHQWH &RQVHOKR GRV 5HIXODGRUHV (XURSHXV GD (QH!
GH UHJXODGRUHV HXURSHXV GD HQHUJLD FRP VHGH HP %UX[HODV

1RPHDGR SHOR *RYHUQR 3RUWXJX2V FRPR 3UHVLGHQWH GD (56(

&RQYLGDGR SHOR *RYHUQR 3RUWXJX2V D FULDU D (QWLGDGH 5HIXODGRUD GR ¢
o

3URIHVVRU &RQYLGDGR 8QLYHUVLGDGH GH 3DYLD ,W;OLD
¢}

6HFUHW{ULR *HUDO $GMXQWR (85(/(&75,& DVVRFLDS8E£R HXURSHLD GH HPSUHVD
o

5HVSRQV{YHO SHOR GHVHQYROYLPHQWR GR SURJUDPD GH VLPXODS£R GLQC¢PLF

HOOWULFDV GD $(* )UDQNIXUW WDPEOP UHVSRQVijYHO SHOD LQWURGXS8£E£R GD
GHSDUWDPHQWR

o
$VVLVWHQWH GH ,QYHVWLJDS8£R (UODQJHQ 8QLYHUVLGDGH GH 1XUHPEHUJD

ORQLWRU )DFXOGDGH GH (QJHQKDULD GD 8QLYHUVLGDGH GR 3RUWR

(VWjJLR +RHVFK 'RUWPXQG

('8&S$1f2
)
'RXWRUDPHQWR 8QLYHUVLGDGH GH (UODQJHQ 1XUHPEHUJD

o]
/JLFHQFLDWXUD HP (QJHQKDULD (OHWURW®FQLFD 8QLYHUVLGDGH GR 3RUWR

Z22Z JUHHQYROW SW



- tf2 (67$7872 &20,66°(6
RVO $UPLQGZBFI§1JDO GR &4RQVHERR,QGHSHQGH@W®RALVVER GH

J)DULQKD 6RDAJHAPLQLYWUDSER $FRPSDQKDPHQWR
VWUDWG®JLFR H
GH 3LQD (ZSHUDFLRQDO

&$5%26 (0 (;(5&+&,2

*UXSR $OWUL
O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER %LRJDPD 6 $

O SUHVHQWH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER H &(2 $OWUL 6 *36 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER $OWUL $EDVWHFLPHQWR GH ODGHLL
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER $OWUL )ORUHVWDO 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER %LRWHN 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R &DLPD O ,QG°VWULD GH &HOXORVH
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£R &DLPD (QHUJLD O (PSUHVD GH *HVW
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS8£ER &HOXORVH %HLUD ,QGXVWULDO &(/
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER )ORUHVWVXO 6 $

JRUD GR *UXSR $OWUL
18

(;3(5,51&,% $17(5,25
o}
'LUHWRU &RUSRUDWLYR GH (VWUDW®JLD H 'HVHQYROYLPHQWR GH 1HJ3FLRV SDI
o}
9LFH 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER &URS/LIH $VLD
SUHVLGHQWH GD 'LYLVER GH &L2QFLDV $JU-FRODV H %LRWHFQRORJLD SDUD D -
e}
S3UHVLGHQWH H 'LUHWRU *HUDO *OREDO GD $JUR)UHVK ,QF (8%
o}
'LUHWRU *OREDO GH (VWUDW®JLD H 'HVHQYROYLPHQWR GH 1HJ3FLRV GD 'LYLVE
'RZ 6X-8D
o}
'LUHWRU *HUDO *OREDO $'& ,QF XQLGDGH GH PDWHULDLVY HOjVWLFRV Q£R WH

Z22Z JUHHQYROW SW



)
'LUHWRU *OREDO GD 8QLGDGH GH 3RO-PHURV 6D°GH H +LJLHQH 'RZ (8%
)
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER :RUOG ORQXPHQWYV )XQG SDUD 3RU\
)
9{ULDV SRVL§pPHV GH JHVWER FRPHUFLDO H GH PDUNHWLQJ SDUD D (XURSD OHC
ODWHULDLY SDUD D &RQVWUXSER H GH 3RO-PHURV 'RZ EDVHDGR HP 3RUWXJDO

('8&$tf2

3URJUDPD DYDQSDGR GH *HVWER GH (PSUHVDV ,16($' )UDQSD

B3URJUDPD DYDQSDGR GH *HVWER GH (PSUHVDV 8QLYHUVLGDGH GH ,QGLDQD (8

3URJUDPD GH *HVWER GH (PSUHVDV ,16($' )UDQSD

33V *UDGXD8£R HP *HVWER GH &RQVWUXSER ,QVWLWXWR 6XSHULRU 70FQLFR

/ILFHQFLDWXUD HP (QJHQKDULD &LYLO ,QVWLWXWR GH 7THFQRORJLD GH 1RYD -H

Z22Z JUHHQYROW SW



-RER ODQXHOQOB81*f2 (67$7872 &20,66¢(6
$GPLQLVWUDGRUWER ,QGHSHQGH@WRHALVVER GH %WLFD H

ODQVR 1HWR 'HOHJDGR 6XVWHQWDELOLGDGH

&RPLVVER GH
$FRPSDQKDPHQWR
(VWUDWO®JLFR H
2SHUDFLRQDO

&$5%26 (0 (;(5&+&,2
*UXSR $OWUL

O SUHVHQWH
OHPEUR GD JHWIOFN.BURILWG@OQHUJ\
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS8SER (QHUJLD 8QLGD 6 $
&RQVHMHUR 'HOHYDGRHUJLD 6/
S3UHVLGHQWH GR &RQVHOKRXGW BIGPLEQOMWQBEIR2QH 6 /
9LFH 3UHVLGHQWH GR &RQVHOKR GHXPGPROHY WURXSR/'S ] R R

JRUD GR *UXSR $OWUL

O SUHVHQWH
$GYLVRU %HDXIRUW ,QYHVWPHQW /LPLWHG
$GYLVRU ,*( ,QYHVWPHQW /LPLWHG

(;3(5,51&,% $17(5,25

o}
B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER ('3 O *HVWER GH 3URGXSER Gt
OHPEUR H[HFXWLYR GR &RQVHOKR GH $GPLQLVWUDS8ER ('3 (QHUJLDV GH 3RUW
9LFH 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER ('3 5HQRYjYHLV 6 $
B3UHVLGHQWH GD &RPLVVER ([HFXWLYD ('3 5HQRY;;YHLV 6 $
OHPEUR GR &RQVHOKR GRSKMPLGRVWUIDEHRIUFDGR ,EOULFR @B((QHUJLD 3ROR (V
OHPEUR GR &RQVHOKR GH $GPLQLVWUD8£R OHUFDGR ,EOQULFR O 20,3 3RUWXJD
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 0,%*$6
&RQVHMHUR 'HOBURGRQWEULFR
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 1DWXUJiV (QHUJLD *UXSR 6 $

o}
'LUHWRU *HUDO ('3 O (QHUJLDV GH 3RUWXJDO 6 $
OHPEUR GR &RQVHOKR GH $GPLQLVWUDS&SER ('3 O *HVWER GH 3URGXSE£R GH (QHL

Z22Z JUHHQYROW SW



&RQVHMHUR 'HOBURGR QW EULFR
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER 1DWXUJiV (QHUJLD *UXSR 6 $
0
OHPEUR GH &RQVHOKRV GH $GPLQLVWUDS8SER GR *UXSR %DQFR 3RUWXJX2V GH 1F
) QfR FRQWLQXR
3URIHVVRU )DFXOGDGH GH (FRQRPLD 8QLYHUVLGDGH 1RYD GH /LVERD
0
'LUHWRU GD 'LYLVER GH &U©GLWR ,QWHUQDFLRQDO %DQFR 3RUWXJX2V GR $WO
'LUHWRU *HUDO FRP D UHVSRQVDELOLGDGH GR SHORXUR ILQDQFHLUR H UHWD(
$WOCQWLFR
'LUHWRU *HUDO GH 7HVRXUDULD %&3
OHPEUR GR &RQVHOKR GH $GPLQLVWUDSER %&3 %DQFR GH ,QYHVWLPHQWR
0
'LYHUVDV IXQ8uHV MXQWR GR %LJ %DQN *GDQVN 3RO3QLD

('8&$tf2

$GYDQFHG ODQDJHPHQW 3URJUDP IRU 2YHUVHDV %DQNHUV :KDUWRQ 6FKRRO (

(0]

&RPSRQHQWH DFDGOPLFD GR OHVWUDGR HP (FRQRPLD 8QLYHUVLGDGH 1RYD GFt
o

33V JUDGXDS8ER HP (FRQRPLD (XURSHLD 8QLYHUVLGDGH &DW3OLFD 3RUWXJXHVI

(0]
/ILFHQFLDWXUD HP (FRQ3PLFDV ,QVWLWXWR 6XSHULRU GH (FRQRPLD

Z22Z JUHHQYROW SW



&216(/+2 ),6&$/

SHGUR -RER §8I-"-Ii|_fﬁv (67$7872

UHVLGHQWH GR,QGHSHQGHQWH

GH ODWRYV 6L&LBYVBOKR )LVFDO
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*UXSR $OWUL
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JRUD GR *UXSR $OWUL
O SUHVHQWH
OHPEUR GD $VVHPEOHLD 5HSUHVHQWDWLYD GD 2UGHP GRV 5HYLVRUHV 2ILFLDL

O SUHVHQWH
63FLR IXQGDGRU GD 6RFLHGDGH GH 5HYLVRUHV 2ILFLDLY GH &RQWDV 0 6LOYD
652& /GD

O SUHVHQWH
5HYLVRU 2ILFLDO GH &RQWDV

(;3(5,51&,% $17(5,25

(@]

OHPEUR GR &4RQVHOKR 6XSHULRU GD 2UGHP GRV 5HYLVRUHV 2ILFLDLYV GH &RQW
¢}

OHPEUR GD &RPLVVER GH $XGLWRULD GR %DQFR (VS-ULWR 6DQWR

(@]

BUHVLGHQWH GR &RQVHOKR )LVFDO GD 2UGHP GRV 5HYLVRUHV 2ILFLDLV GH &R/
¢}

BUHVLGHQWH GR &RQVHOKR )LVFDO GR %DQFR 3RUWXJX2V GR $WO¢QWLFR

(@]
$VVHVVRU (FRQ3PLFR GR 3ULPHLUR OLQLVWUR

Z22Z JUHHQYROW SW



¢}
7OFQLFR (VSHFLDOLVWD H &KHIH GH 'LYLVER H '"LUHFWRU GH 6HUYL8RV ,$30(, (
0©GLDV (PSUHVDV ,QGXVWULDLYV

$XGLWRU HP (PSUHVD ,QWHUQDFLRQDO $ $QGHUVHQ
)

&RQVXOWRU $VVRFLDSER ,QGXVWULDO 3RUWXJXHVD
)

2ILFLDO GD 5HVHUYD 1DYDO 6HUYLSR OLOLWDU QD ODULQKD $GPLQLVWUDSER |
)

3URIHVVRU FRQYLGDGR ,QVWLWXWR 6XSHULRU GH (FRQRPLD H *HVWER ,6(*

ORQLWRU GR FXUVR U$ WOFQLFD FRQWDELO-VWLFD RV LQVWUXPHQWRY GH JHV

('8&$%f2

JHOORZ RI WKH (FRQRPLF 'HY®WORSERHQXWGQVWLWXWH
&XUVR GH $QiOLVH GH 3UFRRAWRIVF, CH ORGPV F R VO QVE X I/ ®l

&XUVR GH 'LUH8E£R GH (PSUHVDV O03GXORV &RQWUROR GH *HVWE£R QD (PSUHVD
,QYHVWLPHQWRY O0©OWRGRV GH $QijOLVH GH &XVWRV

&XUVR GH $XGLWRULD&H @R QW DE (@LISIDIGRHPHQW 6 X SH 8% HXHU G B V C80 HDVL UHAD Q § D

JLEFHQFLDWXUD HP )LQDQ§DV ,QVWLWXWR 6XSHULRU GH &L2QFLDV (FRQ3PLFDV

¢
&ROO©GJLR OLOLWDU

Z22Z JUHHQYROW SW



JUDQFLVFR )81if2 (67$7872 &20,66¢(6
9RJDO GR &RQVHQBRISHQGHQWH &RPLVVER GH

'RPLQJRYV )LVFDO 9HQFLPHQWRYV
S5LEHLUR

1RIJXHLUD /HLWH
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*UXSR $OWUL
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JRUD GR *UXSR $OWUL

O SUHVHQWH
$VVHVVRU GR &RQVHOKR GH $GPLQLVWUDS£E£R &3 &RPERLRV GH 3RUWXJDO ( 3 (
$GPLQLVWUDGRU 3QLFR (&26%38'( O (GXFD8ER ,QYHVWLJDSEER H &RQVXOWRULD |
$GPLQLVWUDGRU SQLFR )(51%$9( )RUPD8E£R 7OFQLFD 3VLFRORJLD $SOLFDGD H «
3RUWRYV 6 $
*HUHQWH GD 6%$526 O 6RFLHGDGH GH OHGLDS£R GH 6HJXURV /GD

(;3(5,51&,% $17(5,25
)
SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER 3DUYDORUHP 6 $
9RJDO GR &RQVHOKR GH $GPLQLVWUDS&SER 3DUSDUWLFLSDGDV 6*36 6 $
9RJDO GR &RQVHOKR GH $GPLQLVWUDSER 3DUXSV 6 $
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS&SER ,PRIXQGRV O 6RFLHGDGH *HV\
,PRELOL{ULR 6 $
B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %31 6HUYLSRV O 6HUYLERV $G
H ,QIRUP{WLFRV $&(
SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %DQFR (),6%$ 6 $
)
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER (&26%3'( 6 $
o)
$GPLQLVWUDGRU ([HFXWLYR )HUQDYH 6 $
o)
SBUHVLGHQWH 6,-( 6 $
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¢}
OHPEUR &RQVHOKR )LVFDO (XURVKRUH 6 $
o
6HFUHW{jULR *HUDO 6RFLHGDGH *HUDO GH 3URMHWRY ,QGXVWULDLVY H 6HUYLSR
¢}
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %31 &UOGLWR O ,QVWLWXLEEF
o
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS£R %31 ,), &DER 9HUGH
BUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS8S£R 5HDO 9LGD 6HJXURV 6 $

O SUHVHQWH
$GYRJDGR

('8&$tf2
/JLFHQFLDWXUD HP 'LUHLWR )DFXOGDGH GH 'LUHLWR GD 8QLYHUVLGDGH GH /LV
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&ULVWLQD ,VBEH (67$7872

9RJDO GR &RQVHQIKRISHQGHQWH

ILQKDUHYV )LVFDO
JHUQDQGHYV
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JRUD GR *UXSR $OWUL
O SUHVHQWH
JLVFDO $§QLFR GD 1HYHU /RVH 6 $
JLVFDO $QLFR GD 0'0 ,PRELOL{jULD 6 $
JLVFDO $QLFR GD %DVH ,WHP O $FWLYLGDGHV ,PRELOL{jULDV 6 $
JLVFDO $§QLFR GD 7-WXOR 6LQJXODU 6 $

O SUHVHQWH
5HVSRQViYHO SHOD H[HFX8£R GD FRQWDELOLGDGH IHQSHODQUEBOYOPKHWFHLUD G
JLVFDO $§QLFR GD ,7 3HHUV 6HUYL&8RV GH 7THFQRORJLD GH ,QIRUPDSER 6 $

O SUHVHQWH
S3UHVLGHQWH GR &RQVHOKR )LVFDO GD $VVRFLD&8£R GH 3HVTXLVD H GH ,QYHVW
GH )DULD

O SUHVHQWH
5HYLVRUD 2ILFLDO GH &RQWDV GD 6RFLHGDGH &RPHUFLDO GH 30jVWLFRV &KHP

O SUHVHQWH
5HYLVRUD 2ILFLDO GH &RQWDV H FRQVXOWRUD HP QRPH LQGLYLGXDO

(;3(5,51&,% $17(5,25
o

9RJDO GR &RQVHOKR )LVFDO GD &HOXORVH GD %HLUD ,QGXVWULDO &HOEL 6 ¢
o}

9RJDO GR &RQVHOKR )LVFDO GD 7HUWLU O 7HUPLQDLVY GH 3RUWXJDO 6 $
o

9RJDO GR &RQVHOKR )LVFDO GD $OWUL 6*36 6 $
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9RJDO GR &RQVHOKR )LVFDO GD &RILQD 6*36 6 $
9RJDO GR &RQVHOKR )LVFDO GD ) 5DPDGD ,QYHVWLPHQWRY 6*36 6 $
o
9RJDO GR &RQVHOKR )LVFDO GD &HOXORVH GR &DLPD 6*36 6 $
¢}
6HQLRU OD@DIGHAWYLVER GH DXGLWRULD GD '"HORLWWH /XDQGD
o
ODQDJHU GD GLYLVER GH DXGLWRULD GD '"HORLWWH 3RUWR
¢}
60OQLRU GD GLYLVER GH DXGLWRULD GD $UWKXU $QGHUVHQ 3RUWR
o
$VVLVWHQWH QD GLYLVER GH DXGLWRULD GD $UWKXU $QGHUVHQ 3RUWR

('8&%$tf2
0
0%$ HIHFXWLYR O (*3 O (VFROD GH *HVWER GR 3RUWR

33V *UDGXDSER HP )LVFDOLGDGH ,QVWLWXWR 6XSHULRU GH $GPLQLVWUDSER H

/ILFHQFLDWXUD HP (FRQRPLD )DFXOGDGH GH (FRQRPLD GD 8QLYHUVLGDGH GH &
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= 9 9LHLUD &BM™HVVER GH
ORXUD 9HQFLPHQWRYV
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JRUD GR *UXSR $OWUL

O SUHVHQWH
3VLFRWHUDSHXWD H &RDFK ([HFXWLYRV &DUUHLUD /LIHFRDFKLQJ
JRUPDGRUD H SURGXWRUD GH FRQWH°GRY GH J)RUPDSER &RQVXOWRUD LQGHSH

(;3(5,51&,% $17(5,25
o}
'LUHWRUD &RUSRUDWLYD GH 5HFXUVRV +XPDQRV *UXSR (OHYR
o}
'LUHWRUD &RUSRUDWLYD GH 5HFXUVRV +XPDQRV *UXSR (GLIHU
o}
&RQVXOWRUD 6@QLRU (*25 32578*$/
o}
&RQVXOWRUD GH 5SHFUXWDPHQWR H 6HOHS8£R 3URILVVLRQDO &216(162
o}
3VLF30RJD &0-QLFD ORQLWRUD H )RUPDGRUD )5((/$1&(5
o}
3VLF3ORJD HP ,QVWLWXL8£E£R 3°EOLFD GH 6ROLGDULHGDGH 6RFLDO 9ROXQW; ULL
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33V *UDGXD8&ERDHFXKBYUIFRO3JLFR )DFXOGDGH GH 3VLFRORJLD GH /LVERD

&HUWLILFDS8ER HP &RDFKLQJ ([HFXWLYR O &RDFK JUDGXDWH E\ DFFUHGLWHG &F

JRUPDSER HP *HVWER *OREDO O 1RYD )3UXP 8QLYHUVLGDGH 1RYD GH /LVERD

33V *UDGXDSE£R HP 2UJDQL]DSER H $YDOLDSER GD )RUPDS8ER )DFXOGDGH GH 3VL
FRP D 8QLYHUVLGDGH GH 3LHUUH OHQGHYV GH *UHQREOH

/ILFHQFLDWXUD HP 3VLFRORJLD 5DPR 3VLFRWHUDSLD H$FRQVHOKDPHQWR )DF
/ILVERD

Z22Z JUHHQYROW SW
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JUDQFLVFR 9RIDO GR &RQVHQKBRISHQGHQWH &RPLVVER GH
'RPLQJRYV )LVFDO 9HQFLPHQWRYV
5LEHLUR

1RIJXHLUD /HLWH
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JRUD GR *UXSR $OWUL

O SUHVHQWH
$VVHVVRU GR &RQVHOKR GH $GPLQLVWUDSER &3 &RPERLRV GH 3RUWXJDO ( 3 (
$GPLQLVWUDGRU SQLFR (&26%38'( O (GXFDS8ER ,QYHVWLJIJDSER H &RQVXOWRULD |
$GPLQLVWUDGRU SQLFR )(51%9( )RUPDSER 7OFQLFD 3VLFRORJLD $SOLFDGD H «
3RUWRYV 6 $
*HUHQWH GD 6%$526 O 6RFLHGDGH GH OHGLDSE£R GH 6HJXURV /GD

(;3(5,51&,% $17(5,25
o}
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER 3DUYDORUHP 6 $
9RJDO GR &RQVHOKR GH $GPLQLVWUDS£E£R 3DUSDUWLFLSDGDYV 6*36 6 $
9RJDO GR &RQVHOKR GH $GPLQLVWUDSER 3DUXSV 6 $
SBUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER ,PRIXQGRV O 6RFLHGDGH *HV\
,PRELOLjULR 6 $
B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %31 6HUYLERV O 6HUYLSRV $G
H , QIRUP{WLFRV $&¢(
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %DQFR (),6%$ 6 $
o)
SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER (&26%$5'( 6 $
o}
$GPLQLVWUDGRU ([HFXWLYR )HUQDYH 6 $
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)
3UHVLGHQWH 6,-( 6 $
)
OHPEUR &RQVHOKR )LVFDO (XURVKRUH 6 $
)
BHFUHW{ULR *HUDO 6RFLHGDGH *HUDO GH 3URMHWRY ,QGXVWULDLV H 6HUYLSF
)
B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %31 &UOGLWR O ,QVWLWXLSEF
)
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER %31 ,), &DER 9HUGH
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER 5HDO 9LGD 6HJXURV 6 $

O SUHVHQWH
$GYRJDGR

('8&$%f2
JLFHQFLDWXUD HP 'LUHLWR )DFXOGDGH GH 'LUHLWR GD 8QLYHUVLGDGH GH /LV
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$QH[R ,,
5HODWS3ULR GH 5HPXQHUDSER

,QWURGXS8ER

1RV WHUPRV H SDUD RV HIHLWRV GR DUW z z * GR &3GLJR GRV 9DORL
GRUDYDQWH U&90U H HP FRQIRUPLGDGH FRP D SRO-WLFD GH UHP
6RFLHGDGH HP YLJRU GRUDYDQWH U3RO-WLFD GH 5HPXQHUDSERU

*UHHQYROW O (QHUJLDV 5HQRYjYHLV 6 $ GRUDYDQWH U*UHHQ9ROWU
UHODW3ULR GH UHPXQHUDS£R GRUDYDQWH U5HODW3ULRU RX U5HODW?:
SURSRUFLRQDU D WRGRV RV VHXV GHVWLQDW;ULRV XPD YLVER DEUD
PHPEURV GRV 3UJERV GH DGPLQLVWUDS£R H ILVFDOL]DSE£R GD *UHHQ

BULQF-SLRVY GD 3RO-WLFD GH 5HPXQHUDS8E£R GD 6RFLHGDGH

$ SRO-WLFD GH UHPXQHUDS8SER GRV 3UJERV VRFLDLV GD *UHHQ9ROW
IHFKDGD SRU GHOLEHUDSER XQ¢QLPH GD VXD $VVHPEOHLD *HUDO GH $
GH FRP GHFODUDS8£R GH DGHVER DRV SUHFHLWRY OHJDLYV DSOLFjYt
DUWYV z$ D z ) GR &90 HP DOQOWHFLSDS8£R GD DGPLVVER QHJIRFLD
DFRQWHFHU QR GLD GH MXOKR GH

'H HOWUH RV SULQF-SLRVY DGRWDGRV SHOD SRO-WLFD HP FRQIRUPLGD
GHVWDFD VH

D &ULWOULRYV GH PHUFDGR

$ REVHUY¢QFLD GH UHJUDV GH PHUFDGR DWUDNKWYF®&RDXRSI H[HUF-|
HVVHQFLDO SDUD UHWULEXLU DGHTXDGDPHQWH H GH IRUPD FRP
SUiWLFD GR PHUFDGR GH UHIHU2QFLD D Q-YHO QDFLRQDO H LQWH
RV UHVXOWDGRV REWLGRYV

E $OLQKDPHQWR GH LQWHUHVVHY GD JHVWER FRP RV REMHWLYRYV |

$ GHILQLS8ER GDV UHPXQHUDSpHY GHYH DVVHQWDU HP FULWOULRYV
REMHWLYRV GH QDWXUH]D ILQDQFHLUD H Q£R ILQDQFHLUD DOLQ
6RFLHGDGH H TXH DVVHJXUHP D HIHWLYD VXVWHQWDELOLGDGH GD

F &RPSURPLVVR GH 6 XVWHQWDELOLGDGH

2V REMHWLYRV DVVRFLDGRYV GHILQLS8ER GDV UHPXQHUDSuHYV
DVVRFLDGRVY DR GHVHPSHQKR GH VXVWHQWDELOLGDGH GD 6RF
LQGLFDGRUHYVY DPELHQWDLY VRFLDLV H GH JRYHUQR FRUSRUDW
GHVHQYROYLPHQWR VXVWHQW{YHO HP HVSHFLDO QR ¢PELWR GI
FRPR R SHUPDQHQWH FXPSULPHQWR GRV YDORUHV H SULQF-SLI
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FRQVWLWXHP XPD SHGUD DQJXODU QD IRUPD FRPR HVWD VH HVW
VWDNHKROGHUV

G &RQGLSpHV GH HPSUHJR H GH UHPXQHUDSER GRV WUDEDOKDGR

$vV UHPXQHUDS8pHV GHILQLGDVY WHU£R HP FRQVLGHUDSER DV F
UHPXQHUDSER GRVY WUDEDOKDGRUHY GD 6RFLHGDGH R TXH © DO
EHQFKPPER R PHUFDGR GH UHIHU2QFLD QDFLRQDO H LQWHUQDF
IXQ8uHYVY HTXLYDOHQWHY SRU IRUPD D JDUDQWLU D HTXLGDGH LQ\

&RPSRQHQWHY 5HPXQHUDW:3ULDV GRV OHPEURYV GRV *UJERV 6RFLDLV
$VVHPEOHLD *HUDO

$WHQGHQGR DR Q-YHO GH FRPSOH[LGDGH H UHVSRQVDELOLGDGH GR)
*HUDO H WHQGR SRU EDVH RV SULQF-SLRV H FULWOULRY DFLPD UHIHU
PHPEURYVY GD PHVD GD $VVHPEOHLD *HUDO VHU; H[FOXVLYDPHQWH FRQ
VHIXLQGR VH DV SU{WLFDV GH PHUFDGR H RV YDORUHV KDELWXDOPF}
IXQ8§uHV VHQGR R UHVSHWLYR PRQWDQWH SDJR SRU FDGD UHXQLER Gt
PHPEUR GD OHVD HVWHMD

&RQVHOKR GH $GPLQLVWUDSER
$GPLQLVWUDGRUHV 1£R ([HFXWLYRYV

&DVR VHMDP UHPXQHUDGRVY D UHPXQHUDS£R GRV DGPLQLVWUDGRLU
HIFOXVLYDPHQWH D XPD FRPSRQHQWH IL[D D VHU SDJD HP GXRGOFLP
SHOD &RPLVVER GH 9HQFLPHQWRYV H UHYLVWD SHULRGLFDPHQWH VH
PHOKRUHV SU{WLFDV GH PHUFDGR SDUD R H[HUF-FLR GH IXQ8puHV HTXI
SRU VHIPHQWR GH DWLYLGDGH H JHRJUDILD

6HP SUHMX-]R GD QDWXUH]D IL[D D UHPXQHUDSER DWULEX-GD DRV DG
VHU GLIHUHQFLDGD HP IXQ8£R L GR YDORU TXH DSRUWDP G6RFLHGDC
DR ORQJR GRV DQRV HP IXQ8pHV H[HFXWLYDV H[HUFLGDV DQWHULR
VRFLHGDGHV VLPLODUHV LL GR Q-YHO GH FRQKHFLPHQWR H NQRZ KR.
VHMD UHFRQKHFLGR H DLQGD LLL GD DVVXQS8ER GH UHVSRQVDELO]
&RPLVVHUHV GHVLJQDGDV SHOR &RQVHOKR SDUD DFRPSDQKDPHQWR GD

$GPLQLVWUDGRUHV ([HFXWLYRYV

$ UHPXQHUDSER GRVY DGPLQLVWUDGRUHY H[HFXWLYRV LQWHJUD GXDV F
FRUUHVSRQGHQWH D XP YDORU SDJR HP GXRGOFLPRV D VHU DOLQKDG
SRU HPSUHVDV FRPSDUjYHLVY FRQVLGHUDQGR D FDSLWDOL]DS8ER ERO)
UHIHU2QFLD DR VHWRU H JHRJUDILD RQGH D 6RFLHGDGH RSHUD H SRQ
GRV WUDEDOKDGRUHV *UHHQO9ROW XPD FRPSRQHQWH YDULjYHO TXt&

a XP SUOPLR YDULjYHO GH FXUWR SUD]R DWULEX-GR DQXDOPHQWH
VHIXLQWH DR DQR GD DWULEXLS8ER DS3V R DSXUDPHQWR GDV FRC
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VHU VXSHULRU UHPXQHUDSER IL[ID DQXDO HVWH SUOPLR © DSXU
GH FDGD DGPLQLVWUDGRU H[HFXWLYR WHQGR HP FRQWD D UHVS
DFRUGR FRP R Q-YHO GH GHVHPSHQKR DSXUDGR SRU LQGLFDGRUL}

GH 9HQFLPHQWRY SDUD R H[HUF-FLR GH QRV VHIXLQWHYV WHU
SHVDQGR VREUH D DYDOLDS£R DQXDO JOREDO LOQGLFDGRUI
(%,7'$ HLL GH QDWXUH]D TXDOLWDWLYD SHVDQGR VREUF

JHVWER GH HTXLSDV JHVWER GH VWDNHKROGHUV WUDEDOKR HP
QHJ*FLRV DQXDO

XP SUOPLR YDULjYHO GH POGLR SUD]R FRKIORIWXRD RIMMREGR IRUF
DWULEX-GR XP YDORU IL[DGR D SULRUL V Dg§uHV SRU UHIHU®2QF
DGPLVVER QHIJRFLDSER GDV D§pHV GD 6RFLHGD MNURRHKMUFDGH

/JLVERQ GH MXOKR GH O SRGHQGR VHU H[HUFLGR SHOR PF
FLQTXHQWD SRU FHQWR QR SUDJR GH WU2V DQRV D FRQWDU
Pi[LPR GH FLQTXHQWD SRU FHQWR QR SUD]JR GH TXDWUR D

DWULEXLS8ER VHP TXDOTXHU OLPLWDSER WHPSRUDO PHGLDQWH
REMHWLYRY GH GHVHPSHQKR T X D/QRWLD/OD S LY RH B R CEIFLEIRG B M/OIDRQ
TXDO R VHX SDJDPHQWR QfR VH HQFRIWWWDP JDKIBUHNR IGRH P$V
FRUUHODFLRQDU R GHVHPSHQKR GRV DGPLQLVWUDGRUHV H[HFXW
GD 6RFLHGDGH DVVRFLDGRYV VXD UHQWDELOLGDGH H GHVHQY
WUDQVIHU2QFLD GH SURSULHGDGH GH D§uHY SDUD D HVIHUD GRV |

$ FRPSRQHQWH YDULjYHO GD UHPXQHUDS8£R XPD YH] GHWHUPLQDGD I
VHU UHVWLWX-GD SHOR DGPLQLVWUDGRU H[HFXWLYR TXH D WHQKD L
DOQWHFLSDGD SRU TXDOTXHU FDXVD GDV VXDV IXQ8uHV VHP SUHMX-
6RFLHGDGH HP FDVR GH GDQRV FDXVDGRV SHOD DWXDSER GRV DGPLC
LQFOXL R GLUHLWR GH UHWHQS8£R GH PRQWDQWHY DWULEX-GRV PDV
YDUL{jYHO GD UHPXQHUDB8ER

6ER WDPEOP DWULEX-GRV RV VHIXLQWHY EHQHI-FLRYVY DRV DGPLQLVWUL

a

'LUHLWR D SDUWLFLSDS8£R HP IXQGR GH SHQVpuHV SDUD R TXDO D |
SRU SDUWLFLSDQWH YDULjYHO GH DFRUGR FRP RV UHVXOWDGHF
WUDEDOKDGRU

3DJDPHQWR GH SUOPLR DQXDO GH 6HJXUR GH 6D°GH H[WHQV-YH(
FRP DV SUiWLFDV DGRWDGDV SRU UHIHU2QFLD V DS®OLFHV HP YLJ

3DJDPHQWR GH SUGOPLR DQXDO GH 6HJXUR GH 9LGD H WDPE®©OP GH
GH DFRUGR FRP DV SU{WLFDV DGRWDGDV SRU UHIHU2QFLD V DS:30

S8WLOL]D8E£R GH YLDWXUD QRV WHUPRV GDV SU{WLFDV DGRWDGI
VHUYLSR D TXDO LQFOXLUj D DWULEXLS8ER GH PRWRULVWD H R
UHODFLRQDGDV FRP D YLDWXUD H D VXD XWLOL]DS8£ER

Z22Z JUHHQYROW SW



2 PRQWDQWH JOREDO GRV EHQHI-FLRY DWULEX-GRV DRV DGPLQLVWUD(
TXH GD UHPXQHUDSER IL[D DQXDO 1£R H[LVWHP TXDLVTXHU E:*QXV
GHPDLVY PHPEURYV GRV 2UJERV GH DGPLQLVWUDSER RX GH ILVFDOL]DSER

1£R H[LVWHP QD SUHVHQWH GDWD TXDLVTXHU UHJIJLPHV GH SHQVE
DQWHFLSDGD QHP TXDLVTXHU SODQRV GH DWULEXLS8ER GH D§uHV RX G

&RQVHOKR )LVFDO

2V PHPEURV GR &RQVHOKR )LVFDO WHUER XPD UHPXQHUDSER IL[D GH
DR H[HUF-FLR GDV VXDV IXQ8uHV H GH DFRUGR FRP D SU{WLFD GR PHUF

5HYLVRU 2ILFLDO GH &RQWDV

2 5SHYLVRU 2ILFLDO GH &RQWDV WHU; XPD UHPXQHUDSER IL[D GH DFR
H[HUF-FLR GDV VXDV IXQ8pHV H GH DFRUGR FRP D SU{WLFD GR PHUFDG
QR UHVSHWLYR FRQWUDWR GH SUHVWDSER GH VHUYLSRV D FHOHEUDU ¢
JLVFDO

'"HWHUPLQDS8£R GD UHPXQHUDSER GRV PHPEURYV GRV 3UJERV GH DGPLC

1RV WHUPRV FRQMXJDGRYVY GR GLVSRVWR QD DO-QHD H GR Q°PHUR XP |
YLIOVLPR VHIXQGR GRV HVWDWXWRV GD 6RFLHGDGH D &RPLVVER
UHVSRQViYHO SHOD DSURYDS8£R GDV UHPXQHUDS8puHV GRV 3UJERV VRFL
UHPXQHUDS8S£R GR 5HYLVRU 2ILFLDO GH &RQWDV FXMD UHPXQHUDSER ©
SUHVWDS8£R GH VHUYLS8RV D FHOHEUDU SDUD R HIHLWR VRE D VXSHUY
HOHLWD SHOD $VVHPEOHLD *HUDO GH $FLRQLVWDV H GHVHQYROYH D
GH 5HPXQHUDS8£R WDPE©OP DSURYDGD SHOD $VVHPEOHLD *HUDO

2 SURFHVVR GH DYDOLD§£R GH GHVHPSHQKR LQGLYLGXDO GH FDGD D
VXSRUWDGR HP HYLG2QFLDV FRQFUHWDV GLVSRQLELOL]DGDV &RPLV\
&RPLVVER GH $FRPSDQKDPHQWR (VWUDW®JLFR H 2SHUDFLRQDO H RX ¢
&RQVHOKR GH $GPLQLVWUDSER D TXHP D &RPLVVER GH 9HQFLPHQWRYV
HQWHQGHU SHUWLQHQWHYV

'LYXOJDS8£E£R GH 5HPXQHUDSuHV GRV “"UJERV 6RFLDLY UHODWLYDV DR F

$VVHPEOHLD *HUDO

'XUDQWH R H[HUF-FLR GH QER IRL FRQYRFDGD TXDOTXHU $VVHPEOH
MXOKR GH GDWD GD DGPLVVER D QHJRFLD8E£R GRV YDORUHV PRELO
QER IRL DWULEX-GD TXDOTXHU UHPXQHUDSER DR 3UHVLGHQWH GD OH)
PHVD TXH DXIHUH SRU UHXQLER GD $VVHPEOHLD *HUDO HP TXH
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&RQVHOKR GH $GPLQLVWUDSER

$GPLQLVWUDGRUHYV 1£R 5HPXQHUDSER )LBHPXQHUDSER 9DBHPXYQGMWUDEER 9DULjYHO

([HEXWLYRV GH &XUWR 3UD]RGH 0©GLR 3UD]R
&ODUD 5DSRVR 18 18 18
3UHVLGHQWH LQGHSHQGHQWH

3DXOR JHUQDQGHYV 13 1%
QER LQGHSHQGHQWH

-RER %RUJHV GH 20LYHLUD 18 18
QER LQGHSHQGHQWH

$QD OHQGRQS§D 13 1%
QER LQGHSHQGHQWH

3HGUR %RUJHV GH 20LYHLUD 18 18
QER LQGHSHQGHQWH

'‘RPLQJRV GH ODWRYV 13 1%
QER LQGHSHQGHQWH

&OHPHQWLQD %DUURVR 18 18
LQGHSHQGHQWH

&©OLQH $EHFDVVLV ORHGDV 13 1%
LQGHSHQGHQWH

-RUJH 9DVFRQFHORV 18 18
LQGHSHQGHQWH

-RV©O© 6RDUHV GH 3LQD 13 13 1%

QfR LQGHSHQGHQWH

$GPLQLVWUDGRUHYV ([HFXBMPYXRWHUDSER )LEBIPXQHUDSER 9BHPXYGMWUDEER 9DULiYHO
GH &XUWR 3UD]JRGH 0©GLR 3UD]R

-RER ODQVR 1HWR 'LIHULGD SDUD H

1R FDVR GRVY DGPLQLVWUDGRUHYVY Q£R H[HFXWLYRV FRUUHVSRQGH DR SHU-RGR GH H[HUE
GH 1R FDVR GR $GPLQLVWUDGRU '"HOHJDGR FRUUHVSRQGH DR SHU-RGR GH H[HUF-FLF
GH
(VWH DGPLQLVWUDGRU H[HFXWLYR WHP DWULEX-GDV USKDQWRP VKDUHVU FRUUHVSRQ
PLOKpuHV GH HXURV SRU UHIHU2QFLD FRWD8£R GH IHFKR GR W-WXOR *UHHQ9ROW GDW
H[HUF-FLR HP GR VHX PRQWDQWH JOREDO D SDUWLU GH H UHVSHWLYDPHQWH
$ 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER UHQXQFLRX D UHPXQHUDS8S£E£R GXUDQ

UHPXQHUDGD QR H[HUF-FLR GH

'H DFRUGR FRP D DYDOLDS8ER GD &RPLVVER GH 9HQFLPHQWRYV VXSRUW!
IRUQHFLGRY SHOD &RPLVVER GH $FRPSDQKDPHQWR (VWUDWOJLFR t
$GPLQLVWUDGRU '"HOHJDGR DWLQJLX SOHQDPHQWH RV LQGLFDGRUHYV
WHQGR OKH VLGR DWULEX-GR R YDORU Pj[LPR GD FRPSRQHQWH YD
TXH UHSUHVHQWIIDRREROMIICPIRWLYR GH DVVXPLQGR FRPR GHC(
UHPXQHUDSER IL[ID HTXLYDOHQWH SDUD XP DQR FRPSOHWR GH H[HUF-F|

$ UHPXQHUDSE£R GH FDGD XP GRV $GPLQLVWUDGRUHV GD *UHHQ9R(
GRPLQDGDV H HP UHODS8E£R GH JUXSR SRU UHIHU2QFLD DR H[HUF-FLR
WDEHOD VHIJXLQWH

$GPLQLVWUDGRUHV 1£R ([HFXWLYRV 5HPXQHUDSER )LBBHPXQHUDSER 9DUL{YHO
3DXOR )HUQDQGHYV Q£R LQGHSHQGHQWH 1%
-RER %RUJHV GH 20LYHLUD QE£R LQGHSHQGHQWH 13
$QD OHQGRQSD QER LQGHSHQGHQWH 13
3HGUR %RUJHV GH 20LYHLUD Q£R LQGHSHQGHQWH 13
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'RPLQJRYV GH ODWRV QE£R LQGHSHQGHQWH 1%
-RVO® 6RDUHV GH 3LQD Q£R LQGHSHQGHQWH

&RQVHOKR )LVFDO

OHPEUR GR &RQVHOKR )LVFDO 5HPXQHUDSER IL[D

3HGUR -RER 5HLV GH ODWRV 6LOYD 3UHVLGHQWH
JUDQFLVFR 'RPLQJRV 5LEHLUR 1RJXHLUD /HLWH 9RJDO
&ULVWLQD ,VDEHO /LQKDUHV )HUQDQGHV 9RJDO

SHYLVRU 2ILFLDO GH &RQWDV

(P RV KRQRUjULRV GD 'HORLWWH $VVRFLDGRV ©652& 6 $ UHOD
HIWHUQD H UHYLVER OHJDO GH FRQWDY DQXDLVY GH WRGDV DV HPSUH'
*UHHQ9ROW DVFHQGHUDP D (XURV 2V KRQRUjULRYVY JOREDLV GD 't
UHODWLYDPHQWH D RXWURV VHUYLSRV GH JDUDQWLD GH ILDELOLGDGH
GH UHYLVER RX DXGLWRULD D HPSUHVDV SRUWXJXHVDV TXH LQWHJUI

(XURV LQFOXLQGR RV SURFHVVRV GH UHYLVER OLPLWDGD D
DVVRFLDGDYV DR SURFHVVR GH DGPLVVER QHIJRFLD8£R GDV D§pHV GD
GH ILDELOLGDGH DVVRFLDGRY DR SHODW3ULR GH 6 XVWHQWDELOLGDGH

$GLFLRQDOPHQWH RV VHUYLSRVY SUHVWDGRYVY SHOD 'HORLWWH $VVR
SHUWHQFHQWHYV UHGH 'HORLWWH HP 3RUWXJDO RX QR HVWUDQJHLUR
GH GRP-QLR RX GH JUXSR VER RV TXH D VHIJXLU VH HOHQFDP
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$XGLWRUBBUYLERVERODVXOWRZXWURY 727$/
JDUDQWLD GHVFDO VHUYLSRV
ILDELOLGDGH

7TRWDO GR H[HUF-FLR
3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

7TRWDO

'RV TXDLV DW®© GDWD GH DGPLVVER
QHJRFLDSER H[FOXLQGR VHUYL8RV GH DXGLWRULD

3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

'RV TXDLV DS3V D GDWD GH DGPLVVER
QHJRFLDSER H[FOXLQGR VHUYL8RV GH
DXGLWRULD

3HOD VRFLHGDGH

3RU VRFLHGDGHV TXH LQWHJUHP R JUXSR

1IRWDV

D 2 YDORU GRV KRQRUjULRV UHODWLYRV D VHUYL8RV GH DXGLWRULD H D VHUYL8RV GH JDUDQWLD G
UHVSHLWDP LQGHSHQGHQWHPHQWH GH VHUHP RX Q£R IDWXUDGRV QR SU3SULR H[HUF-FLR VHQGR TX!
HIHWXDGD

E 2V KRQRUjULRV DFLPD FRQVLGHUDP UHODWLYRV D VHUYL8RV SUHVWDGRV $OWUL 6*36 6 $
GH FRQVXOWRULD ILVFDO LQWHJUDOPHQWH SUHVWDGRYV HP GDWD DQWHULRU DGPLVVER Q
GRV TXDLV SUHVWDGRV HP GDWD DQWHULRU DGPLVVER QHJRFLDS8ER GD *UHHQY9ROW

9DULDSER DQXDO GD UHPXQHUDS8ER GR GHVHPSHQKR GD VRFLHGDGH
WUDEDOKDGRUHYV

3RU VH wubwbDU GR SULPHLUR DQR GH H[HUF-FLR HQTXDQWR VRFLH
DGPLWLGRV D QHJRFLDS8ER Q£f£R H[LVWH WHUPR GH FRPSDUDSER SUC
YDULDSER DQXDO GD UHPXQHUDS8E£R GR GHVHPSHQKR GD VRFLHGDG
WUDEDOKDGRUHYVY HP WHUPRV HTXLYDOHQWHY D WHPSR LQWHLUR GD
SUJERV GH DGPLQLVWUDSER H GH ILVFDOL]D8£R 1R UHSRUWH GR H[H
LQIRUPDSER HP TXHVWER SRU FRPSDUDS8E£R DR H[HUF-FLR GH TXF
FROQOVWLWXLU;j] R DQR GH UHIHU2QFLD

$IDVWDPHQWR GH SURFHGLPHQWRV H GHUURJDSE£R GD 3RO-WLFD
6RFLDLY GXUDQWH R H[HUF-FLR GH

1R H[HUF-FLR GH D 3BRO-WLFD GH 5HPXQHUDS£ER IRL LQWHJUDOPH(
VHXV WHUPRV H VHP DIDVWDPHQWR GRVY VHXV SURFHGLPHQWRYV
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