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$ SUHVHQWH FDUWLOKD IRL HORERH D/GRGHR/P D FHRQXWSIH & XTLXCH¥
R 6HUYLOR GH &RQYLY-QFLD H )RWWDR HPKLPLHOIMMR GIH TKH) FXOC
GLDULDPHQWH VXDV YLY-QFLDV VRYHDQEHRAL BIOGHMDD GRIVLERQ W
RV WUDEDOKDGRUHV H WUDEDOK D GRSUHIDWK RS HOHD/ WGTH GLLPFIREUVAR
LQWHUYHQO¥R MXQWR ¢V FULDQ®OIDHF HHWP RN G ROPERRQWWV 268
$VVRFLDO¥R *XDUGD OLULP GH /RQMN LYBRQSHERFIOD O0DU L \GF

,QVWLWXWR 8QL¥R SDUD D 9LWRUGIHDVSHEKEYDUG SVUHR/GICBN. D Q VDO
R JUXSR TXH FRQVWUXLX HVWH GRFXPHQWR
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(VWDEHOHFHU Y QFXORV IDPLOLDUHYV HH UHFRQXHWEWL RN
WHUULWpPULR EDLUUR UXD FRPR HWVMBED¥RR Q 05 H RIQQWWHIUXEEC
VXMHLWR VpFLR KLVWPULFR WXGR SDVR/ HD (LD G R ULY LISAR
&RQYLY-QFLD H)RUWDOHFLPHQWR GH 9 QFXORYV

(VVH VHUYLOR PXLWDV YH]JHV DLQGD GHVFRQKHFLGR
vDOYD YLGDV UHVJIJDWD FLGDGDQLD RIHUHFH EDVHV S
TXH FULDQODV H DGROHVFHQWHV SRVVDP FUHVFHU
HVFROKHQGR VHX IXWXUR H URPSHQGR FLFORV ,VVR WX
Q¥R « HI[DJHUR QHP XWRSLD ID] SDUWH GR GLD D GLD
GHVVH VHUYLOR

&RP FHUWH]D H[LVWHP PXLWDV YLGPMQUHY JDHW ¥ GONX OHR
FRQVWUXO©¥R GH XPD FRQVFL-QFLDURRVHWHR@VWHQPLT XK
SURSRUFLRQDQGR HVSDORV GH SURWDILIRE@DWRERR UXKN WD
VHUYLOR HVWE GHQWUR GH XP HVFRSR GH XPD SRO WLFIL

2 FRQVWUXLU GD FDUWLOKD « DFLPD GH
R UHVSHLWDU R SDVVDGR WUD]JHU D UH

\\\\\ R SUHVHQWH UHDILUPDU D QHFHVVLGD
S“EOLFR HVVH VHUYLOR VRQKDU H O
\\/ 4 Q _Q
FRQVWDQWH GRV HVSDORV | VLFRV H (
\\

1RVVDV FULDQ®DYV SUHFLVDP H PHUHFHP
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$ SUHVHQWH FDUWLOKD « IUXWR GDWHEHPEVYWHKRGRR HN
WUDEDOKDGRUDV GR 68%$6 TXH DWXBRFQRRVH6 HRUIYW O R HFH. F
GH 9 QFXORV H IRL RUJDQL]DGD SRXHXDB VWXFSIRX GRH G7THMNDCEI D
SURGX]LU HVVH GRFXPHQWR TXH VHLBDYYSSH GDS i &HLADOWN
GLUHWUL]JHY PHWRGROMPIJLFDVY GHVHQYROXYQUGDYLRRV GLI

(QTXDQWR VHUYLOR GH SURWHO¥R VRQFLDO6RHDLBA O DV
IRUPD SUHSRQGHUDQWH FRP D 6HJXUDQBIDD B PRFORDMKIL ¢
&RPXQLWEULD H GHVHQYROYH R WUDEDW®KR GRGH D PH QR
MRYHQV H VXDV IDP OLDV DGRWDQGR XD THKRQ FRHB®E @ HG
UHOD®©-HV IDPLOLDUHV H FRPXQLWEOYDFH®RUR RFHH RS IGRA
SDUWLFLSDWLYDYV DOLFHUO©DGDV HP WURBHW \XRWL G H] CFQRC

GHHVWUDW«JLDV OYGLFR UHIOH[LYDYV W H
HGXFDWLYDV H SHGDJpJLFDV FRPR IR @l
GH SDUWLOKD SDUD D FRQVW ©¥R G
VDEHUHYV FROHWLYRYV DP LDO¥R
XQLYHUVR LQIRUPDFLRQ@DO YLY-QF

LQWHUJHUDFLRQDLVY H GH FRQY YLR IDP LDU H
FRPXQLWEULR

2 WUDEDOKR B6RFLDO GHVHQYI
DVVHIJXUDU SURWH®¥R VRFLDO
UHODFLRQDO GR 6&)9 XWLO
- < GLYHUVDV OLQJXDJHQV TXI
7 O/ NON\O LPSRUWDQWHY |HUUDPHQWDYV
FRQVWUXO©O¥R H UHFRQVWUXO¥R
/ GH UHIOH[¥R VREUH DV YLY-C
/ \ SRVVLELOLGDGHV GH QRYDV IRL
[ | H FRQYLYHU R TXH SHUP
HQIUHQWDPHQWR GH VLWXD
GHVSURWHO©¥R VRFLDO QR FDF
UHODFLRQDO TXH VH H[SUHVVD
\ IDPLOLDUHYV QD FRPXQLFDO¥R
N\ P LOQWROHU®=BQFLD QR LVRODP
- SUHFRQFHLWR H GLVFULPLQD®
RXWURV GHFRUUHQWHV GD H
GHVLIJXDOGDGHV VRFLDLV SUt

VRFLHGDGH



ODLV TXH XP FRQMXQWR GH DWLYLGDGHWVEBVHRQUYRQ®
SUHWHQGH OHYDU RV OHLWRUHYV DIRHBMQ@&RIRTEBD ©Q DWSXUR
VRFLDO FRPR FRQY YLR GHVHQYROYLGEDBDSRJUL FDAL RT XGit
DGRWDP XPD FRQFHS©¥R GH FRQYLY-QHL DG LYWRHOMWMRGE/D Gt
FLGDGDQLD GH DPSOLDO®¥R GH RSRUWXQERQBGWU XG¥HR SC

SURMHWRY GH YLGD H GH DTXLVL®O® R BG&®D R H \D GIRORIM
DWHQGLGRYV

4XH HVWD FDUWLOKD VHMD DSHQDV D

YHQKDP QRYDV SURGX®-HV TXH TXDOLILTXH
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(P IRL IXQGDGD D 6HFUHWDULD ®H GB® ¥RREPRKPDH G XH/
JUXSR GH VHUYLGRUHYVY TXH WLQKDP BPRWHD @ER \VGHR IRQDQ Fi
3“%EOLFDV QR sPELWR GD $VVLVW-QFLD 6RFLDO QR PXQL
$ SDUWLU GH XP ROKDU SDUD DV FU LLDWXDIO¥RH ®H RIXIDV €
ORFDLV SYWEOLFRV FHQWUDLY GD FLADGIKBH LIBHSIDNEIRVF R
DFROKLGD H FRQYLY-QFLD SDUD HVWH M$SXMEO I X F DH\G/RR
%ULQFDQGR H )RUPDQGR &LGDG¥RV IRL XRD/L®BLPH
VRFLRHGXFDWLYR TXH DFRQWHFHX QDV I[EDWQRD@B® -HV Gl

&RP HVWD H[SHUL-QFLD LQLFLDORR PRQEDSL®RRIRLHNRWD

IRUDP FULDGRV RV 1%ZFOHR GH &REOQWULDRELTD GOYL S
DWHQGLPHQWR GH FULDQ®DV H DGROHVFRAGWEHWHHF DOJX
'‘DQGR FRQWLQXLGDGH DR WUDEDOKR L®WRVHRYFOHRY G
LPSODQWDGR R 3URMHWR 9LYD 9LGD FRM XKD O/ILILEDI@ ¥
GR TXDGUR W«FQLFR GRV HGXFDGRUHV H GD SURSRVWD

(P SDUDOHOR ¢V D®©-HV JRYHUQDPHQWIFIRP RVFEGRBHW
VRFLRHGXFDWLYRV RIHUWDGRYV SHOMBND IHWQW LTOH R QMR IE!
FRQY-QLR FRP D 6HFUHWDULD GH $VVDV®B QALLO PFREFR @t
/%9 (VFROD 2ILFLQD 3HVWDOR]]JL 1(,6 OHSURYL HQWUH

$ 3RO WLFD 1DFLRQDO GH $VVLVW-QFLD 6RFLDREIGMHR
QDFLRQDO GD 7LSLILFD©¥R 1DFLRQDO IGRW 6HUYLORYV
FRQVROLGD HVWD RIHUWD GH DWHQ®OGHRHAW R HW HQTXI
VHUYLOR FRQWLQXDGR RV 6HUYLORV QMW RRIH OYQBKODOR
FRP REMHWLYRV SWWEOLFR DOYR H PHWRGRERAIDD RRDLIL
6LVWHPD QLFR GH $VVLVW-QFLD 6RFLDO 68%$6

6HIJXH VH D HVWH PRPHQWR KLVW pUWLFHR/ XP B X\EQLLFHD G H \F
OLQLVW«ULR GH 'HVHQYROYLPHQWR &R FLOGDOXHL FR QIS
H[HFX©¥R GR VHUYLOR QR PXQLF SLR H HP WRGR R SDV
8P PDUFR LPSRUWDQWH SDUD HVWH \LIQDY LRIR [H F U L D GM4R
QRPHQFODWXUD H LGHQWLGDGH YLVXDQD &P ,0EHQ VL G
SDUD WRGDV DV XQLGDGHYV
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2 6&)9 « XP VHUYLOR GD 3URWHO¥R BIRHUEQF%PGIR- D RG R 5
(OH « RIHUWDGR GH IRUPD FRPSOHRHG@RM®UDPROWND EDX
UHDOL]DGR SRU PHLR GR 6HUYLOR GH QWRWHD¥R HDHW

3$,) H GR 6HUYLOR GH 3URWHO¥R H|DBGMRH Q@8 LPIHFOWRD Y
L QGLY GXRV 3$(),

)D] SDUWH GDV RIHUWDV GH VHUYRORYGRF LR DDWLDVQWA-
6HIXUDQO®D GH &RQYLY-QFLD )DPLOLDMHXHIRRR XXH. OB/ XD
« GH

YDORUL]DQGR R VHQWLGR GH SHUWHQ®D H GH YLGD FRO

2 VHUYLOR SRVVXL FDUEWHU SUHYHQWWHQWH U R WWMNOLG R
YXOQHUDELOLGDGH VRFLDO SDXWDGRHQDLGHLAWDV HH d
GHVHQYROYLPHQWR GH FDSDFLGDGHYV SHVYVRDLV H UHOD

1R 6&)9 RV SDUWLFLSDQWHY LQWHJWDPDIUX SRVEBRID IR
HVSHFLILFLGDGHY GR FLFOR GH YLGD BPXPBRY RKVI\CARQ 2 W
GH IRUPD FROHWLYD FRQWDQGR FRP D WDUHWHLQESDO ¥R~
HGXFDGRUHYV VRFLDLVY H GRV XVX£ULRKR R WUBEBRD KR
RUJDQL]DGR HP SHUFXUVRV VRFLRHBXADWLIXW ¥JDOVLO L]
GLYHUVLILFDGDY SDUD R DOFDQFH GH VHXV REMHWLYRYV

3HU JXQ WDV
JUHTXHQWHYV GR 6&)9
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(P QRVVR PXQLF SLR R 6&)9 « RIHUWI
FULDQO®DV H DGROHVFHQWHYVY GH D
4,2 GLYLGLGRV HP PRGDOLGDGHYV

ORG D DQRYV

ORG D DQRV

LORG D DQRV

$V XQLGDGHV GH VHUYL®R IXQFLRQDPQ®R W IRIPRVXURRL
DWHQGLPHQWR GLUHWR ¢V FULDQODY 1 NMERWDBI VAHQDVH
KRUEULR DOWHUQDGR DR GD HVFRODHVDDER QRFGRD HY
RX QRV KRUEULRV GHVWLQDGRY DR SODQHMDPHQWR GD |

1D IRUPD®©¥R GRV JUXSRV GR VHUY UDR \D¥RL RIEG/HGH D GIT
FULDQ®D H RX DGROHVFHQWH HVWHNBP MQFRUYIGROLGI
FRPXQLGD/GH

$V DO -HV V¥R H[HFXWDGDV LQWHJUDOP HEWHHSRG H2 &1L
26&V SRU PHLR GR 7HUPR GH &RODHRDDOXRLFRBDD &
$VVLVW-QFLD B6RFLDO TXH QRUPDWL]D WIRHQQDEF HY
QHFHVVEULDY DR GHVHQYROYLPHQWR DGHTXDGR GR WUL

SWXDOPHQWH V¥R 26&V GHVHQ
HP XQLGDGHY GLVWULEX GDV H

PXQLF SLR LQFOXLQGR D ]JRQD U
GH FULDQO®DV H DGROHVFHQ

$ 6HFUHWDULD OXQLFLSDO GH $VVLVWHQ+FQBL®REIHD D UDR
GH 'LUHLWRV O6RFLRDVVLVWHQFLDLV ¢ &UYBDQWRGHDR
DFRPSDQKD H RULHQWD D H[HFX©¥R GRXVYHUMVERWBR®
SURSRQGR DGHTXD®-HV



'H PRGR JHUDO R 6&)9 EXVFD RIHUHWBU DRUFH®RLERP S (
SURWHO¥R H $WHQGLPHQWR ,QWHJUDO ®H)BBROWH&¥R 3t
$WHQGLPHQWR (VSHFLDOL]DGR D )DP PLDYW WHURGAOR\
VRFLRDVVLVWHQFLDY GH UHIHU-QFLD GDHIQ®¥RLMH F
HQIUHQWDPHQWR GH GHVSURWH® HV VRFLDLV

SDXWDGR QD GHIHVD H DILUPD®©¥R GRV GLUHLWRYV
$O«P GLVVR V¥R REMHWLYRV GR VHUYLOR

$VVHIXODFULDQODV H DGROHVFHQWHYV HVSR®RWLEBH U
JUXSDO IDPLOLDU FRPXQLWEULR H VRKLPG QBURRBRYWXC
SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDG¥

J)DYRUHRHGHVHQYROYLPHQWR GH DWLYLGDGHD QIGRW H
WURFDV GH H[SHUL-QFLDV H YLY -QfFV DV Q EXORR/GID PL (RU
FRPXQLWEULRV H DV UHOD® -HV GH DIHWLYLGDGH HPSDV

2SRUWX QR ] DFHVVR ¢V LQIRUPD®-HV VREUH DBDSGLUHLYV
SDUWLFLSDO©¥R FLGDG¥ R SURWDJRQLVPR HO OP DXIWR Q
FRPSUHHQV¥R FU WLFD GD UHDOLGDGH VRFLDO H GR PX!

J)DYRUHRHDFHVVR D VHUYLORV VHWRULDLY HP HVSFH
(GXFDO¥R 6D¥%GH &XOWXUD (VSRUMHUJHLMWIHURH[ERQYWQ
SDUD R XVXIUXWR GRV XVX£ULRYVY DRV GHPDLV GLUHLWR\

SURPRDHFHBHVVR D VHUYLORV H EHQHI FLRVFYRBGIRDVVL
UHGH GH SURWHO¥R VRFLDO GH $VVLVW-QFLD 6RFLDO Q

$SWXFRPR VHUYLOR GH FRQWUDUUHIHUtQGBWVD HGB®X |
DFRPSDQKDGDY GH IRUPD DUWLFXODISWD-@®RIPD RF QI LRYULF
SRUWDULD GH 5HIHU-QFLD H &RQWUDUUHIHU-QFLD YLJH

*DUDQDNBEDUWLFLSDO¥R GDV HTXLSHV QR SUBKBBDR G
SDUD RV 7TUDEDOKDGRUHV GR 68%6



(P /RQGULQD R 6&)9 YLQFXODGR ¢ 6HWRUIHWNG-QLAD DO X6@ IEF
DEUDQJH FULDQ®DV H DGROHVFHQWB®¥®RHGH IHVBQRWH
VRFLDO DWHQGLGDV H DFRPSDQKDGDVGSHHOBM UBITJEEBSDB M
IDP OLD 3$,) 3%(), OHGLGD 6RFLRHGXJFVODWLWRFHR QPR
)DPLOLDU SRU PHLR GH LQVHUOG¥R QD &RQWWDQWIH @
6LVWHPD GH ,QIRUPDWL]D©¥R GD 5HGH 6RFLRDVVLVWHQ

&RQIRUPH D 5HVROXO¥R &,7 Q] H &¥R6 SAEOLFRV
SULRULWEULRY SDUD R 6&)9 FULDQ®O®DV H DGROHVFHQW

e (P VLWXDO¥R GH LVRODPHQWR

e &RP YLY-QFLD GH 7UDEDOKR ,QIDQWLO

e 9LY-QFLD GH YLRO-QFLD H RX QHJOLJ-QFLD

e )RUD GD HVFROD RX FRP GHIDVDJHP HVFRODU VXSHUI
e (P VLWXDO©¥R GH DFROKLPHQWR

e (P FXPSULPHQWR GH PHGLGD VRFLRHGXFDWLYD HP Pt
¢ (JUHVVRV GH PHGLGDV VRFLRHGXFDWLYDYV

e 6LWXDO¥R GH DEXVR H RX H[SORUD®¥R VH[XDO

e &8RP PHGLGDV GH SURWHO¥R GR (&$%$

e &ULDQODYV H DGROHVFH@WHWXMHP VLWXDO¥R

e 9XOQHUDELOLGDGH TXH GL] UHVSHLWR ¢V SHVVRDV F

2 DFHVVR DR VHUYLOR RFRUUH H[FOXN LYWW R 6&)IDI
FRQVWDQWH QR 6LVWHPD ,56%$6 TXH IFO\DH/W@¥IRFD B DSUAE
KLVWpULFR GH GHVSURWH®O¥R VRFLD®G GHD VRPLB DL WLD/SHI
H 6LVWHPD GH *DUDQWLD GH 'LUHLWQRW D @ H{WS IMAKFQQ B
HVWDEHOHFLGDY QR ODQXDO GD &HQWWMAXGB GRD FIHO
6HFUHWDULD OXQLFLSDO GH $VVLVW-QFLD 6RFLDO

$ LQVHUO¥R GDV FULDQO©DV H DGRIDHWANH @ WHID @O D&GDQ !
HTXLSH W«FQLFD GRV VHUYLORV 3%,) GRPALRBEBYFDO®R C
HP PHLR DEHUWR H $FROKLPHQWR ,QVWLMWXQFIRWY DHD
DGROHVFHQWHY SRU PHLR GH DWHQGLWW D BRHO MKIFGER F
SRUWDULD GH 5HIHU-QFLD H &RQWUDUUHIHU-QFLD GR P



1¥R H[LVWH SHU RGR P QLPR SDUD SH{UPD®O®NFHMEGBDNYV
XQLGDGH GH 6&)9 HQWUHWDQWR WXUFRER VEHTSBIUGXFD.
QR VHUYLOR VHMD OKH SRVVLELOLWIRGR DIHWIFWUYR'
VHTXHQFLDLY GLIHUHQFLDGRV H GRVRII@DDBRIUNROSRRF N
LQWHJUDO R GHVSHUWDU GH VXDW$RIWHOQFHROLBOW B Y
GH VXDV GHVSURWH®O©-HV VRFLDLV DO «PO G HOWR P& C
DXWRQRPLD H SURWDJRQLVPR 3HUJXQWDV JUHTXHQWHYV

2 6&)9 VH FRQVWLWXL FRPR XPD |IRUPODWRHGH GXFIDQ@WR Gk
TXH DFRQWHFH QR DPELHQWH HVFRODR G THX®GADD YR
IRUPDO RX HGXFDO¥R VRFLDO H FRPRREWDHONLWRF \a3DX
DOFDQFH GRV VHXV UHVXOWDGRV H GHDLQkOSR HEHVR
FRPSUHHQGHU TXH

> @ D HGXFDO¥R Q¥R IRUPDO Q¥R GHYH VHU
DOJXPD FRPR DOJXP WLSR GH SURSRVWD FRQV
HGXFDO¥R IRUPDO HVFRODU (OD Q¥R GHYH VH
Q¥R « PDV VLP SHOR R TXH HOD « f XP HVSI
IRUPD©¥R FRP D DSUHQGL]DJHP GH VDEHUHV
FROHWLYRYVY (VWD IRUPDO¥R HQYROYH DSUH(
RUGHP VXEMHWLYD UHODWLYD DR SODQR HPRF
SHVVRDV FRPR DSUHQGL]DJHP GH KDELOLG
W«FQLFDV PDQXDLV HWF TXH RV FDSDF
GHVHQYROYLPHQWR GH XPD DWLYLGDGH GH FU
SURGXWR FRPR IUXWR GR WUDEDOKR UHDOL]D

6H R VHX REMHWLYR Q¥R « D DSOLRKDOYRI\GB UHRQW WRE RQ
IDFLRQDO &RPXP &XUULFXODU HQW¥R FRPR 88D GHYH D

6 HXV SURIWVWDPDYVY TXDQGR IRUPXO
WHU GXUDO¥R YDULEYHO D FDWHJRULDD @ WRD © RF v WAHKIRR
WHPSR SRLV R WHPSR GD DSUHQGL]DJHM & UOH[HQED
ELROuJLEDV FXOWXUDLV H KLVWpULFDV



2 IDWR GR 6&)9 IDJHU SDUWH GD HGXFID@FER DX¥R HOUP D)
GHYH DFRQWHFHU GH IRUPD SODQHMDGDOR FRU T € LK P GID
HGXFDO¥R Q¥R IRUPDO XPD LQWHQFLRQDDU®DEIHS QD [
DSUHQGHU H GH WUDQVPLWLU RX WURFBUCVDEEYHVR 31

1HVWH VHQWLGR HOD YLVD DWHQGHW TR/ RYH R WG D
WHUULWPULR DWUDY«V GH WHPDVDGHVWH QRVRPV RE R\ W\
SUUSULRYV

$ HGXFDO¥R Q¥R IRUPDO GHVLJQD XP SURFH\
GLPHQV-HV WDLV FRPR D DSUHQGL]DJHP SRO
GRV LQGLY GXRV HQTXDQWR FLGDG¥RV D
LQGLY GXRV SDUD R WUDEDOKR SRU PHLR GI
KDELOLGDGHV H RX GHVHQYROYLPHQWR GH ¢
DSUHQGL]DJHP H H[HUF FLR GH SUE£WLFDV TX
LQGLY GXRV D VH RUJDQL]DUHP FRP REMHWL
YROWDGDYVY SDUD D VROX©¥R GH SUREOHPDV F
D DSUHQGL]DJHP GH FRQWHYGRV TXH SRV
LQGLY GXRV IDJHUHP XPD OHLWXUD GR PXQGR
GH FRPSUHHQV¥R GR TXH VH SDVVD DR VHX Ut}
GHVHQYROYLGD QD P GLD H SHOD P GLD
HOHWUYQLFD HWF *RKQ S

2V HVSDORV HGXFDWLYRV QHVWH FRQYWH[WR QBRI Q.
SRGH RFRUUHU HP GLYHUWVRNIOXIDUHNVAIVPEV

SRUCILYVRH WRUQIE
LPSRUWDQWH VHXV SDUWLFLSDQWHV "RKYHMDUHPI IHVRNDD
TXH D (GXFDO©¥R Q¥R IRUPDO > @ RFRUVHLQWHUTBEALHYI
FRQVWUX GDV FROHWLYDPHQWH VHJIJXQGRa2GLUHWUL]HYV

«(QVLQDU Q¥R « WUDQVIHULU F
FULDU DV SRVVLELOLGDGHYV SI

SURGXO¥R RX D VXD FRQVW,
S3DXOR )UHLUH




2 GRFXPHQWR ¢3HUJXQWDV J)UHTXHQWHHI )RHWDICHF LPHH &
GH 9 QFXORVe 0'6 WUD] HP VHX KRIQM(R% G R HER/QI-M L
RULHQWDP D H[HFX©¥R GR 6&)9 9DOH &HVMRDNIK UL
&LGDGDQLD UHSXEOLFRX R UHIHULG R.J/PRWHW LG B 1 EQ PQI:G
(LIRV (VWUXWXUDQWHY FRPR (X &RPLJR (X FRHP RV 2XWU

2V HL[RV HVWUXWXUDQWHY V¥R |IRWPRPONGRDW ISDWED RF
RUJDQL]D©¥R GR 6HUYLOR PDV VREUSWXD D MBPROPHMDRC
GH XPD SURSRVWD TXH FRQWHPSOH DG&HGHFPRD GGAED LH- S+
FDGD 6HUYLOR GH &RQYLY-QFLD H )RUWDOHFLPHQWR GH

TO0O00no U
IIEOOSI O
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2V HQFRQWURYV GRV JUXSRV GR 6&)9HYERDF LFFWGIQOFUW DV IS\M X
UHDOL]D©¥R GH GL£ORJRVFEMHOMVDIHWAHVP TEKH

IHVVDWGLUHO¥R HVVHV HQFRQWURYV V¥R XP HVS

e 3URFHVVRYVY GH YDORUL]DO©¥RWHARD WHHF LPH QMR VLG
TXHVW-HV H RV SUREOHPDV GR RXWUR FRPR SURFHGH(

e (VFEXWWUDWD VH GH FULDU XP DPELHQWHOWRPTRNK R\
SDUWLOKHP VXDV H[SHUL-QFLDV HLQWHUHVVHYV

e 3URGXO¥R FROHDMWLYIWH GH HVWLPXODU QR 6&)9 D FRQ
KRUL]RQWDLY GH LIJXDOGDGH D UHDOL]D©¥R FRPSDU\

e ((HUF FLR GH HWBRWIKWDY¥H GH IRPHQWDU D UHVSRQVDE
VREUH DV PRWLYD®-HV H LQWHUHVVHY HQYROYLGRYV Q

e /RPDGD GH GHFLV¥R VREUH D SUpSULDWYDGUD NHGBF
HVWLPXODU D FDSDFLGDGH GH UHVSRQWVRPIS®RWUDGH H
UHYHU H GH DVVXPLU XPD HVFROKD

e 'LEORJR SDUD D UHVROX®©¥R GH FRMU DWW RWHHGGE LNDHURIS-
DSUHQGL]DGR H R H[HUF FLR GH XP HREDWOFWERDGH K[
FRPSDUWLOKDPHQWR H HQJDMDPHQWR RQRVRXSURF
UHVWDXUDWLYRYV

e SHFRQKHFLPHQWR GH OLPLWHV H SRVVLBVWIUUEPDNGMHVY Hs I
GH DQDOLVDU DV VLWXD®©-HV YLYHGDWFRGOKBORGHDW WD
GH FRQGXWD GH DWLWXGH GH HQWHQGLPHQWR GR R>

e ([SHUL-QFLDVY GH HVFROKD H WHPWPD¥RHFBRBEGHKMMLLYDY H
DWLWXGHV PDLV FRRSHUDWLYDV D SDUGDL W [GDLEFQWDIK
GH GHVHMRV PHGRV H LQWHUHVVHV KHIRMR DGMR
SRVLFLRQDPHQWRYV H FDSDFLGDGH GXD D\ LIHOAU SUHRODO (G
FROHWLYR



e $SUHQGL]DGR H HQVLQR GH VRWPWD LK DGHWERQDW U’
UHOD® -HVV GHID¥WRULGDGH SDUD GHWHUPLQDREDV TX
D SHUVSHFWLYD GH DXWRULGDGH SRU KLHUDUTXLDV S

e SGHFRQKHFLPHQWR H QRPHDO®¥R GDV HPRO® WV WD WH W
GH DSUHQGHU H WHU GRP QLR VREW®HHRYV G/H (PRIGRH Q)
HQIUHQWDU VLWXD® -HV TXH GLVSDUDP VMQWLPHQWRYV

e SHFRQKHFLPHQWR H DGPLUD@Y® WD GHIGEHH{JEBDFLWDU
SURWHJLGDYVY HP TXH DV GHVLIJXDOBPOMHW HDQGDYOHVUNGG
SUREOHPDWL]DGDV SHUPLWLQGR TXH HDUDG KO WHWILL
WRPDGDV HP VXD UDL] GH GLIHUHQOD R @¥R YD CG®W
KHIHPTQLFR

3DUD TXH LVVR VHMD IDOFDQO©DGR

D DR FG H RTPX K VD \
GHPDQGDV H HVSHFLILFLGDGHV GH F DB QR SO GHMDP HF
GR WUDEDOKR 3HUJXQWDV )JUHTXHQWHYV GR{R6 &8
&RQYLY-QFLD H )RUWDOHFLPHQWR GH 9 QFXORYV

2V WHPDV WUDQVYHUVDLV V¥R GHILHL GRY @L |DIEWDWLBRE
FULDQODV H DGROHVFHQWHY SRU PHLBD&DWYRNDYSE DB @
SUHVHQWHY QR WHUULWMPULR QDYUMBQEGD G 8 GARMALRFX®D
IDPLOLDU H QRV LQWHUHVVHV GRV SDU\W PHCSDQOHN QR
WHPDV VHU¥R UHDOL]DGDV DWLYLGDGHYV WHIRSQL D ROV
REMHWLYRYV GR 6HUYL®R H R DOFDQFH GRV UHVXOWDGR\

$V GLVFXVV-HVY GHYHP HVWDU YLQFX®DGDV DRV VHJXLQV

e ,QIaQFLD $GROHVF-QFLD H 'LUHLWRV +XPDQRV H 6RFL

,QIaQFLD $GROHVF-QFLD H 6D¥%GH

' QIaQFLD $GROHVF-QFLD H OHLR DPELHQWH

&XOWXUD

,QIaQFLD $GROHVF-QFLD

,QIleQFLD $GROHVF-QFLD (VSRUWH /D]JHU [/XGLFLGD

I T I T I =T

7TUDEDOKR

,QIaQFLD $GROHVF-QFLD



2 6&)9 FRP R LQWXLWR GD IRUPD®Y¥RP LQX\DH/J P/ & RS/O
OLQJXDJHQV H GLDQWH GR FHQEULR FIRIQW HKPSBRY¥RHRGGE
FRQWHPSODU HP VXD \SURSRYWD

4XDQGR VH SHQVD QD LQWURGX®O¥R G RD GRIDHE\DFOHK@RW F
H[LJ-QFLD SHOD IRUPD©®¥R QD SDUWH WHFQROWJLFD VH L
3RU HVVH PRWLYR RV SHUFXUVRV VRFLHRGGXERWLNR
HVWUXWXUDGRY QXPD VHTX-QFLD SHGRURDLFLR TKMP DD
LQWHJUDO GDV FULDQ®DV H DGROHDFHHDHE D D @V H ¥ QRO
SHUPLWLQGR R DFHVVR H R FRQKHFLPHQWR BOWHRWY G B % (
UHDOLGDGH GR S“%EOLFR DWHQGLGR

¢« GH VXPD UHOHY®&QFLD TXH VH UHDOQHV MX@WHY ¢\G IF URI
FRQWLQXDGD D UHIOH[¥R VREUH R XWHWXVGDVWSDRGWRY Y
FRWLGLDQR DO«P GDV FRQWULEXLO -HFNXWRILVERGHH
SURSRUFLRQDU

2 6&)9 HQTXDQWR HVSDOR HVWUDWHK JY.FRF %6 RIR UBNFDLGH. DI
FRPXQLWEULRY WHP SDSHO IXQGDPHQWDOHQBRWFHGLI
DGROHVFHQWHY SDUD D FRQVW U X©X R GKD UHKR EWRIMR \WXERY
VRQKRV FRPSURPLVVRV R HQJDMD P HQWHP HHQ R/ RAH Q\D L Gl
SUHFLVDP VHU WUDEDOKDGRY D SDUWLXDGDHOHD OH\G\DY
LQVHULGRY TXH HQYROYH YLY-QFLDV «®PH GGH OXWDNH @&
UH H[LVW-QFLDYV

SURMHWDU R IXWXUR H[LJH UHERQKHFHU TXH
FDPLQKR D VHU WULOKDGR TXH GHYH HVWDU D
SHOR UHFRQKHFLPHQWR GRV GLUHLWRY GH FLG

2 3URMHWR GH 9LGD DEDUFD XP FRQMXQIWRD\G HT XTHWV |
RSRUWXQL]DP ¢V FULDQO©DV H DRV DGR OAHMFKRWHV
GHVFREULUHP VHXV SRWHQFLDLV FRHA QR\FHRI QROG HUHDQWDF
XP SURFHVVR GH DXWRFRQKHFLPHQWR H GHQWQ FLLIIPAF
GDV HPR©®©-HV PHGLDO¥R H UHVROXRXWURYV HROHPH QYW RV
DWXDU¥R GHQWUR GDV GLPHQV: -HV AR\ IHWQ ¥ DDVP H OML®FELA
UHSHUWDULR
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2 6&)9 SDUD FULDQ®DV « GHVHQYROYLZRDFROWHURHR G
IRUPDGRUD GHOLEHUDGD SODQHMDIGDXD G BIVWAHVBDLWIG
TXH HVWLPXODP D FDSDFLGDGH UWHIODH{LYDOHORPUIW DFED

FRQWULEXLQGR SDUD R SURFHVVR GH $SRIVRB® VR |
GH IXWXUR SURILVVLRQDO H GH FLGDG¥R

2 6&)9 « UHDOL]DGR HP JUXSRV H DV DPRNBHIUGFXGEGNRVR
6RFLRHGXFDWLYRV WDPE«P HQWHQGUGRNRVFRPIRQEBWRR MRIR
IXQGDPHQWDO¥R WHpULFD D 3HGDJRJLMHH®H H3 UTRMIH W R
DSUHQGL]DGR DFRQWHFH QR SURFHVVRHW AUWVD&GXH WU
UHOD®-HV TXH LQFHQWLYHP QRYDV EXWHDRQW- -HGHWFR
UHFRQVWUX® -HV GH FRQKHFLPHQ WR

SBDUWLQGR GRV HL[RV H SULQF SICRV BDLERMWDXGRI M\H G RI
SDUWLFLSDO©¥R H YLY-QFLD GDV FULDQNWWDXY GR RGBORWI
SHGDJpJLFR GD XQLGDGH 1D IDVH GH LSOGBGENHMDPHQ

HP HVSHFTUILFR/H-TXDLV DV
VHU¥R GHVHQYROYLGDV SDUD TXH GHWHUYLQR G\RHM R
DOFDQODGRYV

2 WUDEDOKR UHDOL]DGR HP FDGD SHUFMKW R YRNVYH SRV K
GLIHUHQWHYV H SURJUHVVLYDV DTXLVIGHMM DRV KV WASLF
XP FURQRJUDPD SDUD D H[HFX©O¥R GDV DWUDIRDGHV
ILQDOL]DO¥R 3RUWDQWR SRGHU¥R \SHIW FXHWWIRY YRORN &
IRUHP QHFHVVEULRV FRP FDGD JUXSRQ®MR 6BRY KREWMMD \R LY\
6&)9

2 SODQHMDPHQWR GDV DWLYLGDGH
GDV FULDQ®©DV WDQWR QR SURFH
TXDQWR QD LGHQWLILFDO®©¥R GRV R

PHWDV GR JUXSR QD SURSRVLO¥R
FRPR QD DYDOLDO®O¥R




3DUWLQGR GD FRPSUHHQV¥R GD HGXH\DHFRDWRHADM¥R B R
GR HGXFDGRU VRFLDO FRPR GHYH X GHMK HAVWWCED GRK \
SRLV DVVLP FRPR GHVFUHYH ODULD GINSRQWLLI) HRKWHP O
QD FULDO¥R PDV HOH Q¥R « R HOHRKRQBMR (GKFIDERYWER B
SRLWIRX WUDEDOKR GHYH WHU SULQF SLRVUPEDNRIGRYV H

SHQVDQGR QD UHDOLGDGH GR 6&)9 TXH 8RORIL®UGED
SURMHWRYVY « SUHFLVR SHQVDU HP HGR SODYDEDORRD )RH
GHVFUHYH D DERUGDJHP SUEWLFBR®ERMNOUDEDIOKR H (

$V HWDSDV SULQFLSDLV TXH UHIOHWHW UD BEGRKR HIGDEF E
VHIXQGR J)UHLUH V¥R

'LDIQuV 3ODQHMDE BsoHPHQ DY RFYDOLDO

H &RQVWU ¥ R , 5HIOH[¥HR

(VvwvDV HWDSDV UHIOHWHP D DERUWDLDYIBP WP WX{HL[R HS SRR
HGXFDWLYR « YLVWR FRPR XP GLE£OMDIRREFRY WHGXEWE G
YLVDQGR D FRQVFLHQWL]D©¥R H D QVIRUPDO®¥R VRFL

3HQVDQGR HQWY¥R QHVVDV HWDS
UHFRPHQGDO¥R GDGD SRU *RKQ
TXHR HGXFDGRU GHWHQKD FROQWH%GRYV SU«YLRYV

VREUH R ORFDO RQGH DWXD PDV WDPE«P VREWH VDE
DEXPXODGRV SHOD KOW MWDPEXPHGHYH UHDOL]DU D HVFXV
IDJHU XP GLDJQUVWLFR GR TXH SRGH VHU VLJQLILFDWLYF

WUD]HU D




$ HVFROKD GRV WHPDV JHUDGRUHV GRV WUI
FRPXQLGDGH Q¥R SRGH VHU DOHDWMpULD RX SUc«
GR H[WHULRU SDUD R JUXSR (VWHV WHPDYV

WHPEWLFDV JHUDGDV QR FRWLGLDQR GDTXHOH
WHQKDP DOJXPD OLJDO©¥R FRP D YLGD FRWLGLD(
DV FDSDFLGDGHV H SRWHQFLDOLGDGHYV RUJDQL]
FRQVLGHUDGDY UHVJIJDWDGDV DFLRQDGDV *RK(

$R SODQHMDU DV DWLYLGDGHV GR SURMIBEWIRDUR FHXEWL
IXWXURV TXH DR VHUHP UHDOLVWDWPDOOQRRQYWOR b UKW
SDUD D PRWLYDO¥R KXPDQD

fUDEDOKDU FRP FHQEULRV T
VRQKRVY H DVSLUD®-HV GH XP

XPD SRGHURVD IRU©®D SDUD
FRUD©® -HV LQFHQWLYDQGR D

1HVVH FRQWH[WR D DYDOLD®O¥R GHYOF BROQUGRNUDR ®RRQ
SURFHVHRIXQGR *RKQ D DYDOLDO©®¥R GRV HGXFDQGRYV
SDUWLFLSDWLYD SHUPLWLQGR TXH HQHYV VXBDN LSUMBS UR
DSUHQGL]DJHQV H SDUWLFLSHP DWLYDPHQWH GD DYDOLI

(VWH SURFHVVR FRQW QXR GH
SRVVLELOLWD DMXVWHV H PHOKRI
OHYDQGR HP FRQWD DV UHDO
QHFHVVLGDGHY LQGLYLGXDLV GRV
GLVVR

DMXGDQGR RV HGXFDQG
GHVHQYROYHU VXDV KDELOLGDGHV
PHOKRU R LPSDFWR GDV DWLYLGDGI

3RGHPRY FRPSUHHQGHU TXH D (G XRIDOYR Y&RHL X PH @ WG
PDLV DPSOR GR GHVHQYROYLPHQWR G P RFRARIHNVQFLLC
(GXFDGRU BRFLDO « R PHGLDGRU TXH FRQEBKPRRHHGKFL
DSULPRUDU HVVDV FRPSHW-QFLDV H DWIQXB® RV REMHYV
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&DGD JUXSR « RUJDQL]DGR FRP DDLQVHU@BR OHDQYWH M
DGROHVFYIREVBWHVSRQVDELOLGDGH GH XP HGXFDGRU VF

iheie 4

AR RRRA

$ FRQVWLWXLO¥R GRV JUXSRV SDVVIDPSBH DXBCOR\DX¥X AU
VHMDP LQVHULGRV HP JUXSRV P DLV DGHTXD GRNF BV WOCE
SRWHQFLDOIHMVMDHDYDOLDO¥R R SURILVVLRQGBGO BRQVLC
XVXEULR DV YXOQHUDELOLGDGHV H HO/H VY MYXDXF HNYG BW
FDUDFWHU VWLFDV GRV GHPDLV LQWHJUBRWRY GR JUXSH

oo
=5

<« QHFHVVEULR YDORUL]DU H JDUDQWL
FRPSRVLO¥R GRV *UXSRV |VVR VLJQLI
GHVVHV JUXSRV SUHFLVD SUHVHUYDU QIR
asPELWR GDV UHOD®-HV VRFLDLV FRW

SDUWLFLSD®O®©¥R GH XVXEULRYV GH
VRFLRHFRQYPLFDV J-QHURV UDODV HW({
JDUDQWLU D SDUWLFLSDO©¥R GDV SHVVRD
GR SRVV YHO HYLWD VH FRPSRVLO®©:-HV
FRQYLY-QFLD DSHQDV HQWUH XVXE£ULRYV

//l
¢ LPSRUWDQWH Q¥R SHUGHU GH YLVWDUTXH RF6&)3L [THONH

FRQYLY-QFLD FRPXQLWEULD D ILP GH WWRERYHEXBO®\X U E
GH YLY-QFLDV

*UXSRV KHWHURJ-QHRV SRWHQFLDOL]DP HVVDV WURFDYV



&RPR SDUWH GR SURFHVVR GH IRUPPICHFRGI RA\D QD XBRN
FRQIRUPH QHFH¥VLGDGH

'H DFRUGR FRP R GRFXPHQWR 2ULHQWD
6&)9 SDUD FULDQ®DV H DGROHVFHQWH
S D FRQVWUX®©¥R GH XP 3DFWR G

LOQVWUXPHQWR PHWRGROMWILFR LQWHUH
GH FULDQ®DV H DGROHVFHQWHY QR SURHF
H SDFWXD©¥R GH GLUHLWRV H UHVSRQ
&RQYLY-QFLD H)RUWDOHFLPHQWR GH 9,

7UDWD VH GH XP SURFHVVR GHPRFUBWLARRUH QD] DWERL &
URWLQDY FRPSDUWLOKDPHQWR GDVPHRWFRRQUUVEDLWL®DG&
QD DYDOLDO®¥R GR VHUYL@R 1$O0«PDGCGUHUVVR

$ HTXLSH GHYH SODQHMDU HVWH PRPHQWR XWLOL]DQG
VH GH HVWUDW«JLDV O%»GLFDV H FULDWLYDV TXH PRWLY
SDUWLFLSDO¥R “GHHWRIGRYV

GH PRGR TXHVDV
SDFWXD©-HV FRQVLGHUHP D IDL[D HWEULD GR JUXSR H
RV SULQF SLRVY RULHQWDGRUHY GR VHUYLOR

&RP HD OLQVIHU@¥RRGH XP
LOQWHIJUDQWH « LPSRUWDQWH TXH HEWH NWWMDHJRARWE
FRQY YLR H R SURFHVVR GH FRQVWUXO©O¥R GDV PHVPDV



$R OLGDU FRP FULDQ©DV H DGROHVFH V « FRPXP TX
QR GLD D GLD VXUMDP FRQ:QLWRVB &)9

$ &19 FRPSUHHQGH TXH D HVFXWD VEY®H\SDEPQN 0GP UD
WDPE«P RV VHQWLPHQWRY DV QHFHVVIGEHDGHNWPHVEYV
FRPXQLFD 'HVWD IRUPD R HGXFDGRUW IGWYBIUHWR G RV DMAM
FRPSRQHQWHWLSDUD

«7RGRV IDODP GH SD] PDV QLQJX«
$V SHVVRDV HGXFDP SDUD D FRP
SULQF SLR GH TXDOTXHU JXHUUD

SDUD FRRSHUDUPRV H VHUPRYV VR
RXWURV QHVVH GLD HVWDUHPRYV

ODULD ORQWHVVRUL

8PD SRVVLELOLGDGH GH LOQWHUYHQ@®RR/(HFRVEWXDO-HVIG

FRP.RFREMHWLYR GH TXH WRGRV \GHRYW D P HRODADR-V
UHIOHWLU VREUH RXWUDV IRUPDVHGHVE®MR KDLOWMAM GB
GHILQLO¥R GH HVWUDW«JLDV SORUB PRPHLROGCRIRTER BR
SUHYHQLU QRYDV RFRUU-QFLDYV

;
$ &RPXQLFDO¥R Q¥R 9LROHQWD H D

3UEWLFDV 5HVWDXUDWL [DV GHYHP HVWDU
LQFRUSRUDGDV QD URWLQD GDV XQLGDGHV
QD GLQuPLFD LQVWLWXFRXRQDO H QDV




(P /RQGULQD RULHQWD VH TXH R 6&)9 RR/QWHUPSIOHNRY
PRPHQWRYV

$&2/+,'$

$/,0(17$%...2

),1$/,:$%o...2

3DUD D 3RO WLFD GH $VVLVW-QFLD 6RFLOOXPD GBYXUI
SURYLV-HV GR 68%$6 D TXDO FRPSUHHQ@GRIHHUQ@WDUG HR W H
TXDOLILFDGD DR XVX£ULR TXDQGR GH VXD BKHYXGD ¢
GHPDQGDV H R UHSDVVH GH LQIRUPD®& H\HURP LHPMD @ £F
3HUJXQWDV JUHTXHQWHYV GR 6&)9

1D URWLQD GRD6&)9

'HYHJVH WHU XP KRUEULR SU« GHRLGLGR C
FRPSRU R FURQRJUDPD GDV DWLYLGDGHWVHY EODOMKINIG
HVWDU DOLQKDGD DRV SULQF SLRV QRRIWHDGRUHV H REN

« SUHFLVR TXH WDQWR HGXFDGRUHYV
FRQIXQGDP PRPHQWR GH DFROKLGD DSH(

HQWUDGD 7UDWD VH GH XP PRPHQWR G
PHLR GH XP GLEORJR H FRQWDWR PDLV
HGXFDQGRV H GHVWHYV FRP D HTXLSH

2 DPELHQWH GHYH VHU SUHSDUDGH SIDNPORW HFHERPHY WA
UHIOHWLQGR RUJDQL]DO©¥R DOHJULD FROGLDONRBOGRBWH &
IRUPD TXH RV HGXFDQGRV VLQWDP TXHGRMR VHHVEHBWN (
UHFRQKHFLGRV H FRP OLEHUGDGH SDUD H[SUHVVDU VHX"



SODQHMDPHQWRL¥WMR LIDSUDQWH TXH D HTXLSH VDLED R 1
REMHWLYRV D DOFDQ®DU RV UHVXE®WQHRYV VHVUEHUDGRR
REVHUYDO©¥R GRV LQWHUHVVHV H QHBKB\ROHNFHOOW E B VG K
DV YLY-QFLDV GR GLD D GLD ,PSRUWDQWHVHKXIBPRYV
HQYROYLGRYVY QHVWH SURFHVVR GH SODQHMDPHQWR

«1ITXQGDPHQWDO TXH RV FDGRUHYV
HVWHMDP SUHVHQWHY QR DFRPSDQKIXPH D DFROKL!
PRPHQWR GH HVFXWD H REVHUYDO¥RHG WXuUubV H

VHQWLU D LQGLYLGXDOLGDGH H D PDQLIHYWDO¥R GH F|
LGHQWLILFDQGR GHVSURWH®-HV H GBBDQGDV SDUD LQ\
HTXLSH

$ DFROKILGD SRGH\WRFRUUHU ¢
EULQFDGHLUDV OLYUHV RX GLUHFLRQPDBWWUBBIO\D GG4LS BF
SHGDJUJLFRY FRPR OLYURV JLELV MWRJR@VVEWX TG WI
PXVLEDLV HQWUH RXWUDV HVWUDW«DMVDW [BGRPRERHDX
SRVVDP H[HUFLWDU D DXWRQRPLD QDD GN\F RDKDS RNQMLL
7DPE«P SRGHP DFRQWHFHU DWUDY «V PGB OUJRK® D VWG AVRIGF
GLVFXVV¥R GH QRW FLDV GLQ&PLFIDPVHESDUWRY HRXUSIR YV ¥RH €
LOQWHUYHQ® -HV DUW VWLFDV H AAOWEDGHYV « 6K KQ B DTKHD@W
HTXLSH WHQKD FODUH]D TXDQWR D LQWBQFWRQD®RG B GiF
DOLQKDGD ¢ SURSRVWD GR 6&)9 SDUD DTXHOH JUXSR

‘HILQLU H HVWLSXODU R WHMHYNHQYFLDIORATXHGDYV FULDQ
DGROHVFHQWHY WHQKDP FRQKHFLPHQWRGBGRS WUHDP SR GiH
GHVIUXWE OR FRP PDLRU SURSULHGDGH

SRGH)VHU ' RKFPRPHQWR GH UF
SODQR GD DWLYLGDGH GR GLD 7DPE«PH« P (RHBHBYVWRU
PRWLYDU LQFHQWLYDU R ERP GHVHQYROYLPHQWR GDV L

1¥R « PRPHQWR SDUD
ORQJRV FKDPDGD GH

FROHWLYD EURQFD U




$ DOLPHQWDO¥R « IRUQHFLGD GH DARUG R HRWRR BBHEUH
PRPHQWRY GH ODQFKH H UHIHLO¥RRVREFHFPRGR S RID UHEDQ
DV QHFHVVLGDGHYVY QXWULFLRQDLYVY GDVGRM.DQO®DV H DGR

3DUD DO«P GD TXHVW¥R QXWUL

GD DOLPHQWDO®¥R GHYH VHU FR
SDUWH GR SURFHVVR HG

$ HTXLSH GHYH HVWDU RUJDQL]DGD GHYREBGRP TER )\
DFRPSDQKDPHQWR GHVWH SURFHVVR 7R GWDFRBQ YA X@F B
GH VRFLDOL]D©¥R H GH DSUHQGL]DGRUTLRDRWRH DRRX\XVF
HVSDORV FROHWLYRV DO«P GH FRUPWOQMNEX LGID SIDXM RR) RGH+
PHGLGD HP TXH DV FULDQ®DV H RW IFRRAVHDODMW R R RVGE RG
DOLPHQWRV H HIHUFLWDU D HVFROKD GR TXH LU¥R VH V}

2V SHU RGRVY GHVWLQDGRYV ¢V UHIHLDBDQHWX Q\DDFREK B S\RHCHER
GHVHQYROYLGDY QRV SURMHWRY SHGDJpJLFRV FRPR

$ GLYHUVLGDGH GRMSDOLPHQWR®W¥R G
QRYRV VDERXHVW -HV QXWULFLRQDLYV

e 3URGX®¥R H EXOWLYR DOLPHQWRY LQGXVWULD
LPSDFWRV QR PHLR DPELHQWH GHVSHUG FLRIPGHVFDU

e $XWRFRQKHFLPHQWR?TXIRQWR (DHRAV T-XHVWGEH Y
FXOWXUDLV H UHJLRQDLV KE£ELWRV IDPLOLDUHYV

e 4 XHVW¥R YLQEKXODGDH & BRYDPRIHP GDV P¥RV HVFRYDC
RUJDQL]D©¥R H OLPSH]D GR HVSDOR GHVFDUWH FRUU|

e (QWUH RXWURV WHPDV REVHUYDGRYV QD YLY-QFLD GLE£



$ HVFROKDRGBEGRY DPELHQWHY DV LPDJHQV H
SDUHGHV D IRUPD GH GLVSRVLO¥R GDV FDGHL
HQWUH RXWURV HOHPHQWRYV GL]®®PXD®R GRE
WUDEDOKR $ RUJDQL]DO¥R GRV HVSDORV H UJ
FRPR SURFHVVR SHGDJpJLFR LQFOXLQGR D
FULDQO®DV H DGROHVFHQWHY HQULTKHBH D L
DFROKLGD H R VHQWLPHQWR GH SHH@WR @M H P
HGXFDGRUHV H HGXFDQGRYV QDV SURSRVWDV GTL

+RUQ S FRORFD TXH <R
HGXFDGRU DWHQWR H VHQV YHO D
HVW¥R SRVWRV HP XPD VDOD GH

RUJDQL]DPRYVY PDWHULDLYVY H PpYH
FULDQ®©DV H DGXOWRY LQWHUD
UHYHODGRUHYV GH XPD FRQFHSO




'H DFRUGR FRP D 7LSLILFD©¥R 1D
6RFLRDVVLVWHQFLDLY H R 3HUJXQ

DV DWLYLGDGHVY GR 6&)9 V¥R
SHUFXUVRV VRFLRHGXFDWLYRV TXH
SURJUHVVLYDV DRV XVXEU

2V SHUFXUVRYV WDPE«P FRPSUHHQGLGRMLFRFR VBARM
IRUPDGRYV SRU XP FRQMXQWR DUWLPRPXWDWG R GH \DHQLYYR G
REMHWLYRV H RV HL[IRV QRUWHDGRUHV GR 6&)9

$ FRQVWUXO©¥R GD SURSRVWD SHGDJpWJLFD SUHFLVD HVW

1D O HLWXWID

LGHQWLILFDO¥R GRV IDWRU GH

SURWH®O¥R H ULVFR I1UDJL Vv

H SRWHQFLDOLGDGHYV SUH Vv
QR WHUULWRULR '

@@ 1R DWHQGLGR GD XQLGDG!
FLFOR GH YLGD H SHUILO

1D DWHQWD H VHQV YHO GDV"._FU ©DV H
DGROHVFHWHNV VREUH .
YLY-QFLDV H VLWXD®-HV GR FRWLG HODFLRQDG
DRV ULVFRV GH SURWH®O®¥R H GHVS O¥R DVVLP

FRPR VXDV GHPDQGDV H LQWHUHVVHYV
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3bDUD D HODERUD®¥R GR BURMHWR « IXQGDPHQWDO

7HU FRQKHFLPHQWR GDV RV "

PRWLYD®-HV H GHPDQGDV YD
GRV XVXEULRV

7HU FODUH]D GRV REMHWLYRYV PRV"

D VHUHP DOFDQODGRYV

'"HOLPLWDU R WHPSR GH TXH
VH GLVS-H SDIUD- D+ oo
HIHFX©¥R GDV |IDO-HV

7THU FRQKHFLPHQWR GDV

FDUDFWHU VWLHDV GR JUXSR

FRP TXH VH YDL (WUDEDOKDU
H GRV LQGLY |GXRV
VLQIJXODUPHQOWH

- o

'"HILQLU RV PI-|1LRV
XWLOL]DGRV SDUD DWLQJILU R

REMHWLYRV RK VHMD RV
P«WRGRV H DV W«FQLFDV

O9LDELOL]DU RV[UHFXUVRYV
QHFHVVEULRV |SDUD Do
HI[HFXO©¥R

PRV"
HULDLYV

'HVHQYROYHU SURFHGLPHQWRYV
HLQVWUXPHQW|RV SDUD R
DFRPSDQKDPHQWR Do

DYDOLDO©¥R H D VLVWHPDWL]DOY¥

GDV D®-HV

DPRV"
VXOWD




2 *ODWHULDO GH $SRLR GR &ULDWLYRVDGDVHIKR Q B/H
HWDSDV SDUD FRQVWUX©®©¥R GH XP 3URMHWR

« Db HWDSD GH OHYDQWDPHQWR FRP

GRV WHPDV SDUD GLVFXVV¥R PHGLI
FRQVHQVR VREUH D GHILQLO¥R GH X
GH XP W WXOR SDUD R SUR

:'p s ’ e —

ORPHQWR GH REVHUYDO¥R SHVTXLVI
WHPD OHYDQWDPHQWR GH SURSRYV
SUREOHPD

1HVWD HWDSD VHU¥R SHQVDGDV [
LQWHUYHQ®O©¥R H DOFDQFH GRV RE

2 JUXSR LUE GLVFXWLU H GHILQDP HXQ)
GRV SURGXWRY DOFDQO®DGRV QR S
SURMHWR (VWD SDUWLOKD SRGHVRKH
GH Y GHRVY SHODV WHDWUDLV HNVRWW,

FRPSRVLO¥R GH P¥%“VLFDV H[SRVILHOYX

WUDEDOKRV FRP DSUHVHQWD® -HWGD

HI[ISUHVVHP R UHVXOWDGR GDV GGWFV

DSUHVHQWDGR SDUD RXWURYV JUKBR

RXWURV VHUYLORYV GD UHGH QR H®
HVSDORV GD FRPXQLGDG




'"HILQLGR R SdURIMHEWR

IRPRGHFRUUHU GR WUDEDOKR UHJLVWL
RV GHVDILRY TXH VH DSUHVHQWDP GOWPDQHNV DR D VAHIQHRIE
GHVHQYROYLGDV H RV VHXV UHVXOWIX&R YR W XQ R\D RGPV
SURILVVLRQDLYV

$ SDUWLU GD DYDOLDO®©¥R GDV DO-
SODQHMDPHQWR H[LJH SHVTX

DSURIXQGDPHQWR WURFDV H YLY
DSURIXQGDPHQWR GDV WHPEWLFDYV
HVWUDW«JLDVY GH LQWHUYHQ®¥R FREH

2 SODQHMDPHQWR « HVVHQFLDO SDUDYNE@OER VHRFLRDWY H
TXDOLGDGH (OH SHUPLWLUE TXH R VINRGRHWR SKQEXRH VI
QRYRV GHVDILRV TXH Y¥R VH DSUHVHODWEQEPDRRY)E: SUR

TRGDYLD « LPSRUWDQWH QXQFD SHUGHU GH
YLVWD RV REMHWLYRV SURSRVWRYV SDUD TXH RV
QRYRV FDPLQKRYVY TXH VH DSUHVHQWHP VHMDP
FRHUHQWHV H Q¥R FRPSURPHWDP R TXH VH
SUHWHQGH DOFDQ®©DU FRP DV DO©-HV

2V (QFRQWURV HYZILFLQDM SDUD R
GHVHQYROYLPHQWR GR 3URMHWR 3HUMXWRR/H R DOFDQF

2V HQFRQWURV V¥R HVSDORV QRV TXDLVFUVHDG®NWOQ I
DGROHVFHQWHYV XP LWLQHUEL£ULR IRUPDWLYR



$ SDUWLU GH HVWUDW«JLDV O%G\LFQRYVRUQ
VH GHVHQYROYHP D©-HV GH SHVTXLVBEDW,

URGDV GH FRQYHUVD HISHULPHQWD®-HV
LOQVWLWXFLRQDLYV SWEOLFRV RX SULYDG
FRPXQLGDGH DO«P GH RXWUDV IRUPDV GH
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6¥R HVWUDW«JLDV SHGDJpJLFDV SDUD D LQWHJ
WHPDV WUDQVYHUVDLV H FRQWULEXHP SDUD |
DGHV¥R H R FRPSURPLVVR GDV FULDQPDV FRP R \

, ( GLDORJDU FRP DV WHPEWLFI

HYHP DEFRQWHHH

CHOWUR Gg KRU;LJJ +H DV RULHQWDO HV W«FQLFD
Q " YLIJHQWHV TXH WUDWHP GR
HVWLSXODGR IXQFLRQDPHQWR GR VHUYLOF

3RU PHLR GR DFHVVR ¢ DUWH ¢ FXOVEXVPDHVBRDIPGSORODW
RSRUWXQLGDGHY GH LQFOXWVERVYRIFLDG D6XR

HWERRVLVVR GLDORJDU FRP R SODQHMDP
SHGDJpJLFRV FRP RV WHPDV DERUGHBGHRP MRYVQ R/EM Bl RAL YXF
VHUHP DOFDQODGRY SHOR JUXSR

1¥R « REMHWLYR GR 6&)9 IRUPDU DWOHWDWXDWUWPVV
FRPSOHPHQWDULHGDGH DR WUDEDOKR R/EBHIO™ROV PRPUYDL B
3%$,) 3%(), H GHPDLV VHUYLORV VRFLROBVEVRWREBEBRLVRF
GRV XVXE£ULRV HP VLWXDO¥R GH GHVURRPVMHOFEGH¥RBEL M{
Y QFXORV IDPLOLDUHV H FRPXQLWEULRYV

'"HVWD IRUPLE

PRPHQWRY GH HVFXWD H GLEORJR G
HQVLQR FROHWLYR GH YDORUL]DO®©¥R I&HUHHEFRQKHERP G
HVFROKDVY GH WRPDGD GH GHFLV-HRV GHHUHNQOWO® XK Y&
SURMHWRY GH YLGD HQWUH RXWUUHFRQ DIVSHFRALBRYVHE@ HIJFUWHX/
W SLFRV GHOD CKEPV HIM DD



), 1$/,=%$%...2 $9$/,$%...2 '$6 $%— (6 62&,2('8&$7,9$6
$ ILQDOL]DO¥R GDV DWLYLGDGHVPGR FG GD DROID RFRYRU BD \

SWUDY«VVGH HVWUDW«JLDV OBGDNWDV F
FRPR GHVHQKRYV LPDIJHQV WDEHODNHQWDWRD ORLY VIHO - Q¥
GHVHQYROYLGDV HVWLPXODQGR R HHVYBHPHR R RBWXS RV LQ
SURFHVVR
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// <« LPSUHVFLQG YHO XPD UHIOH[¥R TXHHL‘J/HWQHWD R HC
|\ H GHSRLVY &RPR HX SHQVDYD H FRPR HX kHQVR DJ
\ DJLD H FRPR WHQWDUHL DJLU D SDUWLU ,GH DJRUD

$ GHSHQGHU GR JUXSR H GR WHPD -S§RGH VGHIUQYHUI
FRQWLQXLGDGH GDV DWLYLGDGHYV GR JUXSR

$VVLP FRPR QD DFROKLGD « IXQGDPHQUWIDK R YHR PHITR. !
GD GHVSHGLGD < R PRPHQWR SDUD LQFHQMWLYSQ@RNV I
GHPRQVWUDQGR TXH D HTXLSH HVWDUE O UD UHFHE-

1D FRQFHSO©¥R VRFDRHKHGXFDWLA-D FRQW.-QXR
VLVWHPEWLFR TXDOLWDWLYR H FXPMDPMQWR TGON DXEMI
SURFHVVR DYDOLDWLYR SHUPLWH D YHULGRNDRER H\WXDYR
SURSRVWRYV H XP DFRPSDQKDPHQWR PDLV DBGHFRBOR (
FULDQ®D H DGROHVFHQWH H)GR FRCOHWLYR

6XJHUH VH TXH VHPDQDOPHQWH R (EXFRBRQWR FIRIPORU
JUXSR SDUD D DYDOLD®O©¥R GDV DO-HV UHDDIJDGH W MXRC
SURMHWR 3HGDJMPIJLFR RX 3HUFXUVRO&BFXKRHSXEBMALHH (
DYDOLDWLYR HP PDLRU SURIXQGLGDGH UPRPODWRIGRW RV

2 UHJLVWUR GRV PRPHQWRYP DYDOCUDWLY RV

H « DOBEDVH
SbUD D VLVWHPDWL]DO©¥R GDV DSUHQGHMJIMHGH RMRWQD/BADL
2V UHJLVWURYV SRGHP RFRUUHU SRWLRHGR % RUIRRJWIRDJL
Y GHRV H RXWURV LQVWUXPHQWDLY TXH DX[LOLHP QHVW



$ SURSRVWD PHWRGROUJLFD GR 6&)WWRY B=&P LI@FPCAELDR YV

RUTXH H[LJH R GHVHQYROYLPHQWR EBRIPXIRFRQM:
QD IDP OLD $V DWLYLGDGHV HQFRQWIWNWRY¥R®RI PP QOLLPC
ELPHVWUDOPHQWH H GHYHP HVWDU LQWRIMUBGRMHWYR'
SHGDJpJLFRV SHUFXUVRV DUWLFX®@DIG\R VHD RN WHWVR\DU/X W K
H DRV REMHWLYRV D VHUHP DOFDQCERGRVIQR/ VHUYLOR

<« IXQGDPHQWDO TXH RV SURMHWRYV [SEHGDJNQLFRYVI FRQWH

H VX H
SRVVDP H[SHUHQFLDU PRPHQWRYV GH FE®R YILRO HHKMHWDRHA
HISUHVV¥R GH DIHWRYV

'"HVWD IRUPD R WUDEDOKR VRFLDO FRP IDF

H IRUWDOHF- ODV FRPR SURWDJRQLVWDYV
UHVSRQVDELOL]E£ ODV SHOD VXD VLWXDO¥R

$V IHUUDPHQWDYV PHWRGROMPJLFDV BHYHPGEREIHM GRUDUIKX §
IDP OLDV VXDV LGHQWLGDGHVY GHVBMRVHDEBEEGUGHGUR
KLVWpULFD H FXOWXUDO SURSRUHIRQYREGR OGLVEWYXY @
YLGD GDV IDP OLDV H GH VXDV SURFERHERQMRODEDVLI
FXOWXUDLY

« LPSRUWDQWH DLQGD TXH KDMD DUWLFXODO®¥R FRP
RV VHUYLORV GH UHIHU=Q FLHD

PRGR TXH KDMD SDUWLFLSDO¥R VHUYLORYV
QRV HQFRQWURYV FRP IDP OLDV G DUD R
IRUWDOHFLPHKQAOVROYID GH UHIHU-= H
FROQWUDUUHIHU-QFLD QR WUDEDOK DO FRP

)DP OLDV
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&RQIRUPH R GRFXPHQWR +3(5*817%$6 )5(48&RQELYSRNBIYDCH
JRUWDOHFLPHQWR GH 9 QFXORYV S

“ SDUWLFLSD®¥R WHP FRPR IRFR HVWLPXODU PHG
DWLYLGDGHV ODPQHBWMDIGIIBMDO¥R GRV XVXEULRV QR\
HVSDORV GD YLGD S“%WEOLFD D FRPHODU SHOR 6HU’
H ) RUWDOHFLPHQWRSBWVDQGROFHOD IDP OLD FRPX
H HVFROD WHQGR HP PHQWH R VHXXMHVWRYRKDYLPLI
GLUHLWRV H GHYHUHV 2 HL[R *SDUWRNLSDO¥R-* \
SDUWLFLSDO©¥R QR VHUYLOR SDUWLFLERO¥R QR V
FRPR FLGDG¥R SDUWLFLSDO¥R QDV SRO”FDV SVt

$ SDUWLFLSDO¥R GDV FULDQODV H DG®POKYEBD®HW QR
GLVFXVV:-HV GLEULDVY GHYH VHU XPD S&gUHDWIDFDQRJR!
GHVHQYROYLPHQWR GDV D©-HV GR VHUYLOR

3HQVDU HP PHWRGRORJLDV TX

HVWLPXOHP HVWD SUEWLFD « XH

&DEH ¢V HTXLSHV GDV XQLGDGHV GHFR&L)YW IRQXD®D |SUREGH
GH SDUWLFLSDO¥R MXQWR DR SY“EOLFIRDOWRH GGLERSDOQHK
SDUD D UHIOH[¥R H D IRUPXOD®¥R GH FRORSR\VEXDMV T
TXDOLILFD©¥R GDV SRO WLFDV S“EOLFDV

&RPR VXJHVW¥R GHSRGHPRV FLWDU

e $VVHPEOHLDYV

e 5SRGDV GH FRQYHUVD QQ

e &DL[D GH VXJHVW:-HV ® 00

e (VSDORV GH HVFXWD LQFRUSRUDGD gﬁﬁD DWLYL(
e (QWUH RXWUDV



¢ QHFHVVEULR TXH FDGD XQLGDGH WBOKR WG LFOmE
WHPEWLFDV D SDUWLU GD HVFXW D HFPD\Q &/\D E B 6 QDG RIUAD
DWHQGLPHQWR GLEULR ¢V FULDQ®DY REGRONHWRH QW KD G
HTXLSHV HP VXDV GLIHUHQWHYV £UH DV EHODW XDO YRV EZE'
HVSHUDGRY SHOD XQLGDGH

*DGHOKD H 20LYHLUD QR PDWH UL HY WE&RK @M U DE¥IR
SURSRVWD SRO WLFR SHGDJpJLFD SDUDH 6%)H YAHRPGRY R QH
HOLPLQDO©¥R GR WUDEDOKR LQIDQWLO D SHRYXDEDPHD W
WHHULFR H PHWRGROPJLFR SHOD HTH LWSHHI H H W @/KLED GIGRV
DSULPRUDQGR H IXQGDPHQWDQGR D SUEWLFD SURILVVLR

*(GXFDGRUHV TXH Q¥R HVWXGDP DFDEDP

UHFHLWDYV TXH QHP VHPSUH VH DGHTXDP PD
HOD « GLQ®PLFD H Q¥R HVWEWLFD )XQGDPH
HGXFDGRUHV HVWXGHP SUHYLDPHQWRV RV WFE
QR SHUFXUVR IRUPDWLYR GDV FULDIX@DV H [
VHMDP FDSD]J]HV GH SURGX]LU DV UHMDH[-HV
SDUD TXH SRVVDP XWLOL]DU D SHGDJRJLD
PDQHLUD DVVHUWLYD ID]JHU SHUJXQW®YV UH
WHUHPULFR SU«YLR « 20LYHLUD S

2 6&)9 HQTXDQWR XP VHUYLOR GH SSRAVB®MR) WRH PHWHRG
UHODWRV H VLQDLY TXH LQGLTXHP VXMPBHIDNB RX RXWH
IRUPDV GH YLROD®¥R GH GLUHLWRV"HHAVWH PRGR

HOTXH DOXQLGDGH WHQKD GHILQLGR R VH
D WUDWDWLYD H HQFDPLQKDPHQWRYV GHVWDV VLWXD®:-H\

$O«P GLVVR RV WUDEDOKDGRUHV Q WHIFDWX®D O H|D G RYQ VR
OHJLVOD®:-HV H RV IOX[RV GH HQFDPERHKDPWRWSRLGRD P
YLY-QFLD GH YLRO-QFLD H RX RXWUDWRMUPDYV GH YLROECL

1R LWHP ODWHULDLY 2ULHQWDWLYRYV GHVWD &DUWLOKD
RQGH DFHVVDU R )OX[R GH BURWHO¥R GR PXQLF SLR ¢
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1DV  SUP[LPDV SE£JLQDV VHU¥R SDUWLOKDGDV DO
SURMHWRY SHUFXUVRV VRFLRHGXFDW LDARV F U3 HD\QHDWR Ol
DGROHVFHQWHY QDV XQLGDGHV GH 6&GH R RXGDRO LRI
WURFD GH H[SHUL-QFLDV H GH YDQRX5DO\W ¥RDG/R W.DIDA DI
SURSRVWD PHWRGROUJLFD GR 6&)9 H GDQ ®R N § OBIGR\G [

2V SURMHWRY DTXL SXEOLFD
HQYLDGRY SHODV XQLGDGHYV
PRPHQWR VHQWLUDP VH ¢ YRQ
H[SRU VHXV WUDEDOKRV H V
XPD DPRVWUD GD ULTXH]D GI
TXH WRGDV DV XQLGDGHV GH
GLDULDPHQWH

1R LQ FLR GH FDGD DSUHV
FRQVWD D LGHQWLILFDO¥R GI
VHTX-QFLD D GHVFULO¥R GD
YLYHQFLDGDYV

/JHPEUDQGR TXH

(P /RQGULQD DV DO©-HV V¥R H[HFXWDZWDN QIJ W& JHUND GFD
BRFLHGDGH &LYLO 26&V DWUDY«V GH P7HUBRFGHWDRAI
OXQLFLSDO GH $VVLVW-QFLD 6RFLDO TXWQGRUPDWL]I
RULHQWD® -HV QHFHVVEULDV DR GHVH@ERO®KIRP HIQWKD MRSH
V¥R 26&V GHVHQYROYHQGR R WUDBRDIOKERK DV KPR MWFDGT
UHJL-HV GR PXQLF SLR XUEDQD H UXUDO FIDMHEIDHQ GF
DGROHVFHQWHYV

(2XWUD HVSHFLILFLGDGH GR PXQLF
VHUYLOR « RIHUWDGR D FULDQ®DV |
D DQRV GLYLGLGRV HP PRGDOL
/A1 e ORG D DQRV
e ORG D DQRV
|+ ORG D DQRV




$0( $VVRFLDO¥R 0¥R (VWHQGLGDYV

DGPLQLVWUDWLYR#PDRVHVWHQGLGDV RUJ EU
5XD ODULD *DUFLD /RSHV &RQM 1RYR $PSDUR

SURMHWR GHQJXH
UHYHQO®¥R H FXLGDGR

(_XVWLILEDWLYD

1R WHUULWMPULR RQGH D LQFLG-QFLD C
HOHYDGD LGHQWLILFDPRV XPD GHPDQ(
;2 GDV FULDQ®DV H GDV YLVLWDV ¢V ILC
DWHQWD UHYHORX D QHFHVVLGDGH
WUDEDOKR FRQW QXR GH FRQVFLHQV
LPSRUW=QFLD GD SUHYHQO¥R (VWH W
QHFHVVLGDGH GH PDQWHU D OLPSH]D C
.GDV UHVLG-QFLDVY PDV HP WRGR R WHL

2EMHWLYRYV

2SRUWXQL]DU R DFHVVR ¢V LQIRUPDEUHVSDREMULHEFLSDE
FLGDG¥ HVWLPXODQGR R GHVHQYROYLPHICR¥R GR SUR)

&RQVFLHQWL]DU D FRPXQLGDGH VREUH DHEBPSRXW=zQ|
WHUUHQRV H QR WHUULWPpULR SDUD FROBMWHU D SUROLI

(VWDEHOHFHU DFRUGRV FRP D FRPXQLGDEHK;D¥DUD
SUHYHQWLYDVY HILFD]JHY HP UHVSRVWD O¥RDCGWOR WI
PRVTXLWR

2ULHQWDU D FRPXQLGDGH VREUH SURDPYKLEH QWRVFE ¥
SHOD GHQJXH FRPR EXVFDU DWHQGLPHQADR XHDV B Y% 6
JDUDQWLU D LQJHVW¥R DGHTXDGD GHWW RWXLEERW D@ Jkx
P«GLFDV

3URPRYHU D FRQVFLHQWL]DO®¥R VREUH INMNVIRFPBRUGRQF
DOLPHQWRYVY H GD PDOQOXWHQO¥R GD OLPSH3DV GRP
FRPSOHPHQWDUHY QD SUHYHQ®O¥R GD GHQJXH



ORGDOLGDGH
ORGDOLGDGH

‘

7HPSR GH ([HFXO©¥R
PHVHV
YH]HV DR DQR

'

RUDP UHDOL]DGDYV
RUGDQGR P«WRGRYV
VLQWRPDV GD

RV D VHJXLU $
RPRYLGD DWUDY«V
D H DWLYLGDGHYV
DV ¢V IDP OLDV SDUD
\% LQIRUPDWLYRYV
HVLG-QFLDYV

(VVDV D©-HV FXOPLQDUDP HP XP
HYHQWR FRPXQLWEULR QR WHUU
QD OLPSH]D FROHWD H VH.
DGHTXDGD GH UHV GXRV UHFLFO
UHFLFOE£YHLVY 7RGR R PDWHULDC
SRVWHULRUPHQWH OHYDGR DR
FRPXQLWEULR SDUD SURFHVVDPH

YLGDGHYV Q¥R DSHQDV
H VREUH D

PDV WDPE«P

V. HP SUEWLFDV

HLY ITRUWDOHFHQGR R
LGDGH FROHWLYD H
S“%WEOLFD H R
LHQWH GHQWUR GD



&DVD $FROKHGRUD 0¥H H 6HQKRUD GH 7RGRYV |

e FDVD DFROKHGRUD#\DKRR FRP EU
e 5XD 20\PSLR 7TKHRGRUR 8QLYHUVLGDGH

SURMHWR &XLGDGR FRP QRVVRV 3HWYV
&RQVFLHQWL]|D©¥R H SBURWHO¥R $QLPDO

(7XVWLuFDWLYD

2 SURFHVVR GH GHVHQYROYLPHGWR GD 1
XPD URGD GH FRQYHUVD HP TXH IRL L
HGXFDQGRV TXH DQLPDLVY GH HVWLPDO¥R
% HvwDYDP VHQGR PRUWRY DSDUHQWHPH

SRUWDQWR FRQILIXUDPRYV FRPR QHF
LOQOWHUYHQ©¥R GH FRQVFLHQWL]DO¥R H
DQLPDLVY SDUD TXH DRV HGXFDQGRV KDWN
SURWHO¥R FRP RV DQLPDLV DO«P GH
(DSXUDGR SDUD LGHQWLILFDU SUEWLFDYV (

2EMHWLYRYV

e 2SRUWXQL]DU R DFHVVR ¢V LQIRUPD@HVSNVNREUHL S ©
FLGDG¥ HVWLPXODQGR R GHVHQYROYLPHICR¥R GR SUR)

e 3URSRUFLRQDU DRV HGXFDQGRV R FIRUKHNFR Y HRVRDQHHK
SUHYLVWRYVY HP OHL HQTXDQWR IHUUDPHQWD SDUD FR

e 3URPRYHU D HGXFDO©¥R H FXLGDGR SSHUDGC HRKR RN HOIQQNL P
VHUHP SHWYV RX DQLPDLV HP VLWXDO¥R GH UXD

e &ULDU XPD UHGH WHUULWRULDO SDUD DVDRY¥RFRPGR\DY
DQLPDLV

ORGDOLGDGH 7THPSR GH ([HEX©¥R
ORGDOLGDGH PHVHYV



'"HVFULO©¥R GD DWLYLGDGH

2 SURMHWR &XLGDGR FRP QRVVRV SHWWHO¥RROQQEPBDOQW Ll
HIHFXWDGR QR DQR GH VHQGR UHDOL]DIG\DL WRYG DR
SRQWRV LQIRUPDWLYRV HVSDOKDGRN[B@&VYR GHH WPWLDIWHIW
SURGX]LGR SHORV HGXFDQGRV (VVH SWR MIHS/DR AR @ WFOX
GDV FULDQ®DV H DGROHVFHQWHY LVVWHWEWLHPR YV XUEQIE)
FRWLGLDQR GHOHV H GH VXDV YLYH@DD W QRXWHILOHA W|R
SUHRFXSDO©¥R ME£ TXH HP JUDQGH PDLRGRP «N@WHWV RSR WV
FDVD ODXV WUDWRYV D DQLPDLV « FULRBH SUHYQMWK DXD
SUHY- VDQ®-HV OHJDLV ¢TXHOHV TX&RPRBMWHRIGDPFV WL+
FRQYHUVDV H DYDOLD®©-HV UHDOL]DGRVLWWLIYYRH RV TXM L
UHVSHLWR DR DOFDQFH GRVY DFRQWHFLPHQWRYV

1RV UHODWRYV GRV SUPSULRV HGXF
SHUFHEHU TXH Q¥R KRXYH PDLV D
DQLPDLY PRUWRYV R TXH SRU VL
JUDQGH LPSRUW=zQFLD PDV WDPE««
URGDV IRL SRVV YHO SHUFHEHU R
HGXFDQGRYVY TXDQWR DR DVVXQW
LOQOWHUHVVH GH IDPLOLDUHV SHOL
SUHRFXSDO¥R UHIOH[¥R H DO¥R S|
GH FRQVFL-QFLD VREUH D LPSR
WHPEWLFD $0«P GLVVR R FXLGI
DQLPDLY VH PRVWURX DOJR HP F
HOHV SRVVLELOLWDQGR HVVH VHIL
GH H[SORUDO®¥R SDUD QRYRV FRC
IRUWDOHODP D FRQYLY-QFLD

HGXFDO©¥R FRP R PHLR DPELHQWH H



&DVD 'R &&DPLQKR

[ ]

e FDVDGRFDPLQKR#VHUFRPWHO FRP EU

e $YHQLGD 3DXO +DUULV $HURSRUWR

QWDU H QXWULFLRQDO

((-XVWLILFDWLYD

$ HVFROKD VH GHX PRWLYDGD SHOD
HGXFDQGRV HP LQJHULU DOLPHQWRYV
SDGDULDV VXSHUPHUFDGRV RX VHMD
WUDQVLWDYDP VHP WHU D SRVVLELOL
JUHQWH D HVVD REVHUYD®¥R VXUJLX
DOLPHQWDU H QXWULFLRQDO RQGH R\
RV QRPHV GRV SUDWRV TXH GHVHMD
H[SHULPHQWDU 2SWRX VH SRU UHSU
RULJLQDGDV QDV IDP OLDV GRV HGXF
LQJUHGLHQWHY DFHVV YHLV VDXGEY
QXWULFLRQDO

"XUDQWH D HIHFX©¥R

SURMHWR VXUJLX DLQGD
GD KRUWD RUJeQLFD HI
SHORYV HGXFDQGRYV D {

OHJXPHV H YHUGXUDV
XWLOL]DGRV QD FXOLQE£E
WUDEDOKDGR R DUWLJR
FRP GHVWDTXH DR GLUH
VD¥%GH H DOLPHQWDO®¥R




2EMHWLYRYV

e (VWLPXODU D SUEWLFD GD FRRSHUD®¥R

e 3URPRYHU D SURGX©¥R H FRQVXPR GH DOLPHQWRV VD;

e 5HFRQKHFHU RV DOLPHQWRY TXH ID]JHP EHP D VD%GH

e &RPSUHHQGHU R FRQFHLWR GH VXVWHQWDELOLGDGH

e 2SRUWXQL]DU R DFHVVR ¢V LQIRUPBE&UH SIREW HF IGIDJ
FLGDGY HVWLPXODQGR R GHVHQYR O LIPHQRERR BIRD SGIR
XVXEULRV

e $VVHJIXUDU ¢V FULDQO®DV H DGROHQFHD VEIDW M \RSBRAY’

JUXSDO IDPLOLDU FRPXQLWEULR H HQRH.OYLP S QRHAR Y
VXDV SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDG¥

XO¥R
FDGR

N




'HVFULO©¥R GD DWLYLGDGH

$ DWLYLGDGH IRL FRQFHELGD DWUDYkDQBDQREVMDUDR
HGXFDQGRYV SHGLDP SDUD D HGXFDGRUDDQ®WREMNGYLR IO+
DOLPHQWRY TXH YLDP HP ORFDLV RQGHHRMMMDAX OIHMAVH ©
REVHUYDO®¥R D HGXFDGRUD LQLFLRX R FHGRADHIGR VD RU
FRQFHLWR H GLIHUHQ®DV HQWUH DOIIIPHIXWRYV VBXO¥
LPSOLFD® -HV ¢ VD¥%GH B6ROLFLWRXVIVRIV WGEXFHDQYGRVGHXH
D ILP TXH DV UHSURGX]LVVHP H SDUWEBKW B VPV DPKE R WH
VDERU

3bUD WUDEDOKDU R FRQFHLWR GH \VAOWD/MGHRQMRD ER CGHXGDAGLH
XPD KRUWD RUJeQLFD RQGH RV HGXFRQWGHRDQBOIRHYW I
$LQGD ILJHUDP XVR GRV OHJXPHV H YHWGQXDDIDMLFURG XGI
FXOLQEULD $ HGXFDGRUD WUDEDORRXQROVHVWIR RGLUKBIRV
VD%GH H DOLPHQWDO¥R 'HVVH PRGR SRKREBWBIG RN\ F
DOFDQO®DGRV TXH RV HGXFDQGRV VRXMARNOHDIPOL P RYYW
QXWULWLYRV FRPR YHUGXUDV [|UXWHD\R HDOWRIXGHH VY HU Y [x
UHIHLO-HV SRXFR QXWULWLYDV $YDOURNMDIMH@EWRRR GE&HR
HGXFDQGRVY HP WRGDV DV HWDSDV GMHH VWX B WL MRXOFRU P
GD SURGXO©O¥R SDUWLFLSDWLYD



&SHQWUR GH &RQYLY-QFLD 3HVWDOR]]L
e SHVWDOR]JLORQGULQD#JPDLO FRP
e 5XD 'LUJHQHV /LPD %UDYR -G 3HUREDO

SURMHWR 8P FRQWR HP FDGD FDQWR

r-XVWLILFDWLYD

2 3URMHWR 8P &RQWR HP &DGD &DQWF
&RQYLY-QFLD 3HVWDOR]]L IRL LGHDOL]
FUHVFHQWH QHFHVVLGDGH GH SURPRY
Q¥R DSHQDV GLVVHPLQHP D FXOWXUL
WDPE«P IRUWDOH®ODP RV ODORV HQWL
VXDV IDP OLDV DPLJRV HGXFDGRUHV
ORFDO $ HVFROKD GD WHPEWLFD SDU
SDXWDGD SHOD SHUFHS©¥R GD LPSRUW
D LGHQWLGDGH FXOWXUDO H SURPRYHL
DWUDY«V GD QDUUD®¥R GH FRQWRV H k
TXH V¥R SDUWHV HVVHQFLDLV GD FXO\
ORFDO

$ HVFROKD GD WHPEWLFD IRL EDVHDGH HWRFXR\DD Vh WLHHL W
WHUULWPULR ,QLFLDOPHQWH I|IRUDP RRMD RLV] HEGDX\F DJREGD)
VXDV IDP OLDV H PHPEURYV GD FRPXQLGWHBHHYMUD HGH!
KLVWpULDY TXH UHVVRDYDP PDLV IRUWRE@HIQGARY FRFA/ H
SURFHVVR UHYHORX R GHVHMR FROHXR RUD G HF FFR @N FDWD IU
FRWLGLDQDV GD LQVWLWXLO¥R

$O«P GLVVR IRUDP IHLWDV Yd '4

FRQYHUVDV FRP O GHUHV FR{

SDUD HQWHQGHU TXDLV K

FRQWRV HUDP YDORUL]DGRYV

QD UHJL¥R DMXGDQGR D

SURMHWR GH IRUPD TXH IRVYV

H HQYROYHQWH SDUD WRC

SDUWLFLSDQWHYV



2EMHWLYRYV

e )DYRUHFHU R GHVHQYROYLPHQWR GH DSWRSEGHLA®OHNGR
WURFDV GH H[SHUL-QFLDV H YLY-QFLBV YCRHFRREBR
IDPLOLDUHVY H FRPXQLWEULRV H DWHRSDWEDHN GHYVDBH
PY¥YWXR

e $VVHJIJXUDU ¢V FULDQO©DV H DGROHVFHEPWBVRHNEQY R\L
JUXSDO IDPLOLDU FRPXQLWEULR H VRPYDOHQ@WRPEN
VXDV SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDG¥

e SBURPRYHU SURWDJRQLVPR DXWRQRRWDE GHWHQDR®D
DGROHVFHQWHY SDXWDGR QD GHIHVD H DILUPDO©¥R GF

e )RUWDOHFHU RV Y QFXORV HQWUH HDEXBRYGREXNBGARL
H D FRPXQLGDGH ORFDO SRU PHLR GDRY D O RRNXOWNOMRC
SRSXODU

e 3URPRYHU D LQWHUD®O¥R HQWUH D OGRWKOYXGOBR ORFR
QDV DWLYLGDGHV SURSRVWDYV YLVDQMRID® GHRWH (
HGXFDQGRYV

e QWHJUDU D OXGLFLGDGH QDV DWLYIDG/D GW\S GRS BV R
GR 6HUYLOR GH &RQYLY-QFLD H )RUWDOHFLPHQWR GH

7HPSR GH ([HFXO¥R
8PD TXLQ]JHQD

ORGDOLGDGH

'HVFUL©¥R GD DWLYLGDGH

2 SURMHWR 8P &RQWR HP &DGD &DQRWR XPPOL VL« AP MH BHH
DWLYLGDGHY SODQHMDGDV SDUD SURWBYYHUWF HU FRXO W XQBD
FRPXQLWEULRV 2 LQ FLR GR SURMBWRNH®PDBO XXH 0. @QWUR
RV SDUWLFLSDQWHYV ¢ LPSRUW=eQFLD GRV FRQWRV H OHQ
&DGD GLD IRL LQLFLDGR FRP D DFROKR G\HGUH LYW FIRR) WFRJ
XP DPELHQWH LPHUVLYR H HQYROYHIQS®MH\WBYD )WR WRI\D &R
HVFROKD FROHWLYD GRV ORFDLV D3SUJRS DM 6GR\L YQ OFRH
FRQWDO¥R GH KLVWpULDV $V IDP OLDNDODLYWMLE RSHHNDTPX
VREUH FRQWRV SRSXODUHV H FRPSDERHRH OKPREBRQHGDGY
OHPEURYV GD FRPXQLGDGH IRUDP FRQYLGD@GRW MR FFIRIOA
VHOHFLRQDGRYVY SURPRYHQGR XP LQWHUFePELR FXOWXU



3DUD FRPSOHPHQWDU DV DWLYLGDGH¥LRI) FRRW B ® W™ UIL
GLYHUVRV FRPR ERQHFRV IDQWRFKWNUDRDXDD \PIDIOD TX
FRQWRY WRUQDQGR DV DWLYLGDGHV $BUV RODIYHQF IBR
FRQWRY IRUDP GHVHQYROYLGRYV $/UB FDEDWL WL HY'S HHO
PDLV LPHUVLYD

8P HYHQWR HVSHFLDO GHQRPLQDGR 'LD

RUJDQL]DGR QD LQVWLWXLO¥R SURSRUFLRQC
TXH DV IDP"OLDV VH UHXQLVVHP H SBUILFLSD
FRQWDO¥R H HQFHQDO¥R 3HTXHQDVVHQFHQ
FRQWRV FRPSDUWLOKDGRV IRUDP UHDOL]D
SDUWLFLSDQWHY GH PDQHLUD O%%GLFD H FL
IRUDP FRQIHFFLRQDGDV SDUD RV YL&DWDQW
FRPXQLGDGH VHUYLQGR FRPR UHFRUGD®-HV
IRUDP FULDGRV H GLVWULEX GRV QRSWEDLUUR
SURPRYHU D SDUWLFLSDO¥R $0«P GLVVR V
FROHWLYD GH KLVWpULDV IRUDP RUJDQL]DG
DPSOLDQGR R DOFDQFH GR SURMHWRLI G YR C
PDLRU

2 GHVHQYROYLPHQWR GR SURMHWR FRPHORX

FRP XPD URGD GH FRQYHUVD SDUD

DSUHVHQWDU R WHPD H RXYLU DV VXJHVW: -HV

GRV SDUWLFLSDQWHYV

'XUDQWH R SHU RGR GDV FRQWDO® -HVGRW WG GHISGRDHDF

SUHSDUD®©¥R GRV HVSDORV HVFROKLGRNHOBWFRULIMWRGE/R

RILFLQDYV
2V HGXFDGRUHYVY SDUWLFLSDUDF
GDV DWLYLGDGHYV FDUDFWHUL
IRUPD D HQULTXHFHU D H[SHU
FRQWD®- -HV



2 3URMHWR 8P &RQWR HP &DGD &DQWROYR\GH HLWIL YWR
LOQOWHUJHUDFLRQDLY HQULTXHFHGRUDVGH@ A RPEXVYHQGOGR K5 L

OXLWDV IDP OLDV FRQWULEX UDP VLJQGRFBWRRYRRHQ\
HGXFDQGRV DV KLVWHUULDV GH VXD PQY®D®AIRD)/ RRLDX\HH BB &
FXOWXUDO H JHUDFLRQDO ,QLFLDOPHQ@WR XPV FHHEX\FD
GHVLQWHUHVVH SHOR SURMHWR

1R HQWDQWR DR ORQJR GDV HWDSDV mRHQMRMROY
JUDGDWLYDPHQWH 'XUDQWH DV DSUHVEBMWDEVYMWNDRDP
UHVSRQVDELOLGDGH H DOHJULD HQJDMDQBRLYHGBRP)
SURSRVWDYV

(PERUD D SDUWLFLSDO¥R GDV IDP OLQ¥DHVEG FRASQHEBD
GXUDQWH DV VHVV-HV GH FRQWDO¥R H[WXUQDW SGEMYRE
HVWDUHP QR WUDEDOKR GXUDQWH D \HHPYIR®D' L PREQAMM
FRQVLGHUEYHO GDV IDP OLDV QD WUWRD/QWBIXFDYRG BW KR\
HQJDMDPHQWR IRL IXQGDPHQWDO SDUD DURRIGIWIRQXLGDG
'DGD D ULTXH]D GH SRVVLELOLGDGHV RMHWXEQE® VG SHIO
H[SDQGLU DV DWLYLGDGHV H[SORUD QG REXRP DOSHDD®DN
SDUEERODV I£EXODV H GLWDGRV SRBZEUIRWDEYFDVY DE
SDUD FRQWLQXDU DSURYHLWDQGR RUSKRW BEFHNY LGD G\HA
S“EOLFR GH PDQHLUD GLYHUVLILFDGD H HQULTXHFHGRU



2 SURMHWR FRQWRX FRP D YDOLRVD mPRHPWURKXIGD¥R
FRPXQLGDGH LQFOXLQGR 'RQD 1HLYD P¥®BRIGH H&MFD
FRPSDUWLOKRX UHODWRYVY H DFRQWHHXPHQNMUIRM WRILM W}
SDUWLFLSD©¥R GH 'RQD 1HLYD H GH RXWWRUVRRHP XPRV
WRTXH DXW-QWLFR H HQYROYHQWH DR QFXPMHWQW UR!
LQVWLWXLO¥R H D FRPXQLGDGH ORVWBQFIDODSPRO®DE RMXF
GDV DWLYLGDGHV H SDUD D SURPR®¥R GD FXOWXUD SRS.

3URMHWR 8P &RQWR HPHOGGDFERQ@WRD SRU 'RQD 1HLYD
&DHWDQR P¥H GH GRLV HGXFDQGRV GRHYWOWRRLGHKV®
FRQWR « XP IROFORUH ORFDO GR -DUGLP 3HUREDO



&(3%$6

[ ]

e FHSDVORQGULQD#\DKRR FRP EU
8QLGDGH $TXLOHV 6WKHQJHO

e 5XD OLJXHO 3HUH]

8QLGDGH 6¥R -RUJH

e 5XD ODQRHO &DUGRVR V Q
8QLGDGH 9LVWD %HOD

e 5XD 1R« 6DOXVWLDQR GH ORUDHV
8QLGDGH -R¥R 7XUTXLOQR

e $YHQLGD ODUDWRQD

SURMHMW®RKR 9HUGH

(-XVWLILFDWLYD

1R GLD GH MXQKR « FRPHPRUDGR R
OHLR $PELHQWH R TXH ID] FRP TXH |
DO-HV UHODFLRQDGDV DR WHPD VHQ!
% FRPR -XQKR 9HUGH 2 SODQHMDPHQWR

IRUPD FRQMXQWD QD XQLGDGH VH
HGXFDGRUHV GDV TXDWUR OLQJXDJ}
VXVWHQWDELOLGDGH HVSRUWH DUWH
DV DWLYLGDGHV GH PDQHLUD LQWHJU
_FRQWLQXLGDGH H FRHU-QFLD HQWUH H

8P GRV DVSHFWRV REVHUYDGRV SDUD WDO SODQHMELC
SUHFEULDY GH PRUDGLD GRV HGXFDQGRV TXH YLQKDP
GH KLJLHQH SHVVRDO DO«P GH DIHWDU D PDQXWHQ®¥R
HVSDORYV GD XQLGDGH 'HVVD IRUPD FDGD OLQJXDJHP
FRQWULEXLU SDUD D VROX©¥R GHVVD GHPDQGD $0«P
VROLFLWDO¥R H D GHPDQGD DSUHVHQWDGD SHORV HG.
OD]J]HU QD FLGDGH YLVWR TXH HOHV W-P SRXFD RX QHQ



2EMHWLYRYV

e 2SRUWXQL]DU DFHVVR D LQIRUPDO®© -HYDWRRUHLGDGM LS\D
GHVHQYROYHU SURWDJRQLVPR GRV XVX£ULRYV

e 3HUPLWLU DFHVVR D H[SHUL-QFLDSRDWWY DW LH DG/H X
SDUD IRPHQWDU QRYDV VRFLDELOLGDGHYV

e 3URPRYHU DWLYLGDGHYV LQWHUJHUSHLWQD VR GIDGWDU LR
HY QFXORV IDPLOLDUHV H FRPXQLWEULRYV

ORGDOLGDGH 7THPSR GH ([HFX©¥R
ORGDOLGDGH P-V MXQKR
‘ '

'"HVFULO©¥R GD DWLYLGDGH

$ OLQIJXDJHP GH VXVWHQWDELOLGDGH HQIRIFROD RRXVAI
DWLYLGDGHVY GHVWDFDQGR D LPSRUW&QHFIQYLGHRDAD B\
FXLGDGRV FRP DV KRUWDV GD XQLGDGRPSDHBQHV RN PH
UHOHY@QFLD GHVVDV D©-HV H YLVVHP RGXUHRW WRER
PDWHULDO UHFLFODGR QDV RILFLQDMG 8 LY X &R ¥ QW DEILQ]
GH HVSRUWH SDUD FULDU MRJRV H EULQF®GHLUDV FRPR
1D OLQJXDJHP GH FLGDGDQLD RV HGYFDWMGERY BIDWIDV B B0
D WHPEWLFD DPELHQWDO 3RU H[HPSOR @R Y3DUDIPX HK P30
H[SHUL-QFLD LPHUVLYD QD QDWXUH]D LQVWHUPDLYGR }
SODQWDYV




TDPE«P YLVLWDUDP R &&RUSR GH % RPEREWRYVR RMEH DDAGH |
DQLPDLVY QD FLGDGH H D LPSRUW=zQFLDOBDDSUNYVBVYDLOMA
IRUDP VLIJQLILFDWLYDYVY SDUD DSUHVMNQWDPERY R RBW R/
GLVFXVV-HV VREUH VXDV SDUWLFXODULGDGHYV

'"HQWUR GD OLQJXDJHP GH FLGDGDQLD RVUWDGH¥DRGEF
PDWHULDLY HGXFDWLYRV IRFDGRV QD ISBHXHQWDIG¥RY GF
HOHV LQFOXLQGR R &(3%6 &ULDUDNREUHNVR]XYRHFR®INRRILF
GD £JXD H GR EHEHGRXUR DO«P GH RAUH HDGW D ® bH\R SHH) @
FRP -QIDVH QD LGHQWLILFD®©¥R FRUUHWD GRV UHFLSLHQ
&RPR DWLYLGDGH ILQDO GR SHUFXUVRGRVDMWGXEBQGRYV
/IDJR ,JDSp RQGH IRL REVHUYDGR TKHLD RAMVRUVLEV@HR
DSHvVvDU GH VHUHP ORFDLV FRPXQV SDWDORWHWVRIHGBLQE
YLILQKDYV

AN

(5 &RQVLGHUDQGR DV YLVLWDV H DWLYLGDGHYV
HGXFDQGRV GHPRQVWUDUDP PXLWR LQWHUHWV
DWLYLGDGHV FRQVLGHUDPRV GH JUDQGHR YDOL
FRQKHFLD HVVHV HVSDORV H Q¥R WLQBDFPHFRQV
IRUPD W¥R RUJDQL]DGD H FXLGDGD R&«P GH
HVSDORVY HGXFDWLYRYV SDUD DO«P GR &(3%6 H GL




'SURMHWR 2ILFLOQDQGR &XOLQEULD

((-XVWLILFDWLYD

2 3URMHWR 2ILFLQDQGR FRQVLVWH QO
¢V VH[WDV IHLUDV FRQGX]LGDV SHO
VRFLDLV 8WLOL]DQGR D PHWRGRORJL
3URMHWRY DV RILFLQDV V¥R GHVHQYF
LOWHUHVVHY GRV HGXFDQGRV TXH

GHPDQGDV TXH GHVHMDP H[SORUDU G»
GH DWHQGLPHQWR 2EVHUYDQGR R S!
LGHQWLILFDPRVY XPD VLJQLILFDWLYEL
LPLJUDQWHYV QD XQLGDGH R TXH W
LOQWHUFXOWXUDOLGDGH H WURFDV HQL
JUXSRYV

1HVVH FRQWH[WR D FXOLQE£ULD HPHUJLX
FRPR XP WHPD GH DPSOR LQWHUHVVH
VXVFLWDQGR GLYHUVDV FRQYHUVDV VREUH D
RULJHP GRV DOLPHQWRYV UHFHLWDV H
W«FQLFDV GH SUHSDUR $ HGXFDGRUD RXYLX
DV GHPDQGDYVY GRV HGXFDQGRV H FRPHORX

D UHDOL]DU RILFLQDV DOLQKDGDV ¢V VXDV
YLY-QFLDV SURPRYHQGR GHEDWHV GXUDQWH
DV DWLYLGDGHY VREUH RV PRWLYRV SHORYV
TXDLV GHWHUPLQDGRYV SUDWRYV IRUDP
HVFROKLGRYV

2EMHWLYRYV

e $VVHIXUDU HVSDORYV SDUD FRQY YLR JWURRR YHRFGR) |
UHOD®-HV GH DIHWLYLGDGH VROLGDULHGDGH H UHVSI

e $PSOLDU R XQLYHUVR LQIRUPDFLRQDOFUDD@OYDW L HR
DGROHVFHQWHYV

e (VWLPXODU R GHVHQYROYLPHQWR GHVSRWDOAHPWREGD C
GH SURSLFLDU VXD IRUPDO©¥R FLGDG¥



ORGDOLGDGH 7HPSR GH ([HFXO©¥R
ORGDOLGDGH 6HPDQDOPHQWH

‘ '

'"HVFUL©¥R GD DWLYLGDGH

$ VHIXLU VHUE DSUHVHQWDGR D @M QM HOHPE®RW HG H
FRQWULEX UDP SDUD D GLVFXVV¥R GH OPHRDNVHUG R HDADSY
FXOWXUDO (P XPD GDV RILFLQDV RV HGXFDQGMW SURGX

'XUDQWH D DWLYLGDGH HOHV SUHSDD®WDLR]DVP®N VIDF R UC
FRP VXDV SUHIHU-QFLDV OHYDQWDQGR GEL \PEIAD HY DR
LQIOX=-QFLDV FXOWXUDLV SRU W U\ IGHAMHRW F R\) KHFLPI
FRPSUHHQGHUDP TXH R %UDVLO « XPRSIRV GL£YHDW FE X DM
R TXH VH UHIOHWH QD YDULHGDGH GH SUDWRYV GLVSRQY




1R P-V GH PDLR FRP D RULHQWL
HGXFDGRUD UHVSRQVEYHO RV H
SUHSDUDUDP PRXVVH GH PRUDQJR
K“QJDUD WDPE«P FRQKHFLGD FR
GRFH ‘XUDQWH HVVDV UHFHLWI
HYLGHQWH TXH DOJXQV HGXFDQ
HVWDYDP IDPLOLDUL]DGRV FRP HV'
GHVWDFDQGR D LQWHUFXOWXUDC(
DSUHQGL]DGR FXOLQEULR DGTXLUL
$ GLQePLFD GH SURGXO¥R TXH
SDUWLFLSD©¥R GDV FR]JLQKHLUDYV
UHFHELGD SHORV HGXFDQGRYV

$V UHFHLWDV IRUDP SUHSDUDGDV VHIXXGGBRDD HQV
GLVSRQLELOL]DGDV SDUD WRGRV RV HGXFD@®@GRWDVTXH
LPSUHVVDV SDUD OHYDU SDUD FDVDXWRIR FROD) VRIVE R DX
TXH SXGHUDP FRPSDUWLOKDU D H[SHULXDVLIDDR @QWBVYF
SURPRYHU GLEORJRVY HQWUH RV FROHJDV

§$ RILFLQD FXOLQEULD
UHFHELGD SHORV HGX
DQVHLDP SHOD FKHJDG
IDJHU D UHFHLWD HVFRQ(Q
DO«P GH XWLOL]DU D
GLVSRQ YHLYV 7TDEQC
FRPSXWDGRUHYV SDUD
H PRGRV GH SUHSDUR
HYLGHQWH D GHVFREH
KDELOLGDGHV GRV HGX
DV SURGX®©®©:-HV EHP
SURFHVVRV LQWHUJHUD
LOQWHUDO¥R HQWUH PR
HVFROKDV H SURGX®:-HV




H6XVWHQWDELOLGDGH
DWLYD VXVWHQWEYHO

SURMHWR OHLR $PELHQ
&RRSHUDWLYD FRP DO

-XVWLILFDWLYD

2 SHUFXUVR WHYH FRPR PHWD LPSOH
SUEWLFDV GH VXVWHQWDELOLGDGH
GR PHLR DPELHQWH HQYROYHQGR F
GH PDQHLUD DWLYD H SDUWLFLSDWL
XPD DSUHVHQWD®©¥R VREUH OHLR ¢
6XVWHQWDELOLGDGH H XP GHEDWE
(FRQKHFLPHQWR SU«YLR GRV HGXFDQ!

8P TXHVWLRQELULR H[SORUDWPULR LQGNIYX RAR EIUHWHQW
GH DSUHQGL]DGR H DWLY&GDUIGHAS B\ HW B W RGWDLVWQWDUDP D
VXEVHTXHQWHY DGRWDQGR XPD DERUBG BJHIFPD FRRSIHRML\E |
GRV HGXFDQGRV SHOR O0OXQGR GR 7UDEDSHUDO¥RNUD
GHVHQYROYHUDP VH UHVSRQVDELOLGDOWMFR XECDRUODKDR
FXVWRV H RXWUDV GHPDQGDYV

,VVR SHUPLWLX H[SORUDU WDQWR TBWYMFWWR\D GRL 8 QWK
7TUDEDOKR GH IRUPD H[SHULHQFLDO SBHRIR RGHWQG/HRD &U
WDUHIDV RUJDQL]D®©¥R UHVSHLWR PYWX R EB¥EGLUHLWRYV

2EMHWLYRYV

e 3URPRYHU DFHVVR D LQIRUPD®-HV V¥R H ICANGE VERVY |
HVWLPXODU R SURWDJRQLVPR GRV XVXEULRYV

e &ULDU HVSDORV SDUD FRQY YLR JUXSDOQWRBPG®LW!
DIHWLYLGDGH VROLGDULHGDGH H UHVSHLWR P¥%WXR

e (VWLPXODU D SDUWLFLSDO¥R S¥%%E @FHADW FEBHWHLE@ DR OWR-
UHDOLGDGH VRFLDO H PRGHUQD

e SHFRQKHFHU WUDEDOKR H HGXFDO¥R FRRFRHLURHLYWHRNC
FRQKHFLPHQWRVY H FRPSHW-QFLDV EEVLFDVY VREUH R F



7HPSR GH ([HFXO©¥R
PHVHV

‘ '

ORGDOLGDGH

'‘HVFUL©¥R GD DWLYLGDGH

$WUDY«V GD FROHWD GH LQIRUPD® - HW LRPW K®®FDRREFRW 0
FRP R REMHWLYR GH SURGX]LU H HQWUHIOU XPVRUV|
ELRGHJUDGEYHLY $ HVWUXWXUDO¥R GDODFRRSHUDWLYD H
,QLFLDOPHQWH RV HGXFDQGRV UHDWL]DWPOGURKQWRV
6&)9 SDUD SODQHMDU DV SUW[LPDV HENHIS-DAL GR SR RIN MAD
SDUD UHJXODU R IXQFLRQDPHQWR GRUPRRSHHWRWHYDR G
WRPDGD GH GHFLV¥R DO«P GH HOHJHOHEFMSURV HRQLWDBIQV
REULJD®-HV GH FDGD PHPEUR

1D SDUWH W«FQLFD XP JUXSR GH HGSHADQGRWR RO YRV
ORJRPDUFD GHILQLO¥R GR SURGXWRSHUME RO L HI¥BHGR X
DWLYLGDGHV $V IDVHV GH FRQVWUX® YRGRFD PSHIQRGK'
SODQHMDGDYV

$ LGHDOL]DO©¥R GR YDVR ELRGHJUDGEYBHWLNR RR GH RF
HGXFDQGRVY GLVFXWLUDP H VHOHFLRQDURWL®AVY]DERWE
FRQVLGHUDQGR D YLDELOLGDGH GH DTXLWIBERVH R XVR
'XUDQWH D FRQVWUX©¥R GD UHFHLWDJDRVDWGXBBBGR
H[SHULPHQWDQGR GLIHUHQWHYV FRPHRIQOQW RHWW DIHT % IURLGF
ORQJR GR SURFHVVR DW« DOFDQ®DU R P POKRIWL UBIMXOW



2 SURFHVVR GH SURGX®©¥R GRV YDVRV EILRIGHYHVGEWEED

e 8ROHWD H BUHSDUD®¥R GRV 0D
FROHWDUDP IROKDV VHFDV WH
PXGDV GRDGDV SDUD R SODQWLR

ORQWDJHP GRV 9DVRYV &RP R
HGXFDGRUHVY RV HGXFDQGRV PI
XWLOL]DQGR RV PDWHULDLV FRO

SODQWLR GDV 0XGDV $V PXGDV I
YDVRV FRQFOXLQGR DVVLP R SUJ

$R ILQDO GR SURMHWR RV YDVRV ERR GtH JRRIPEYLHILD/G H
DOFDQO®DQGR RV VHIXLQWHY REMHWLYRYV

3URPRYHU D FRQVFLHQWL]D©¥R DPELHRW EQRGHM FRPXOYH
VHUYLUDP FRPR XPD LQLFLDWLYD SUERKEIDGBOHDVRHQM
LPSRUWGoQFLD GD VXVWHQWDELOLGD GHLIFRVR XWIR WD B L
ODORYVY HQWUH D XQLGDGH H D FRPXQYDDRWH I®R MDD HIF &
Y QFXORV HQWUH D LQVWLWXL®¥RR 8 \VVRWUPRIEGIRG R FFRR\P DURFE|
FRP TXHVW-HV DPELHQWDLV H VRFLDLV

(QYROYHU D UHGH GH VHUYLORV HP XPDNDWXRHBRRYQH
GLYHUVRV VHUYLORYV ORFDLV HP XPD ®RRRLPBO B ARUDRWL
QD FRPXQLGDGH H SURPRYHQGR D SDUWLFLSDO©¥R DWLYL
(VWH SURMHWR Q¥R DSHQDV FDSNEMLED RB\H H/&XFMDHBRVI
PDV WDPE«P SURPRYHX YDORUHV GH FRRSRIQVDEROGED B
GD FRPXQLGDGH

$V DWLYLGDGHY UHDOL]DGDVY QR HQFHUUDPHQWR GR SUF
$O¥R FRP D &RPXQLGDGH FRP 3DUWLFLSDO®%R &BR$SBHGH (
8% 6 &RQVHOKR 7XWHODU HOQOWUH RXWIDRWLYDPFPBHEHANK |
IRUWDOHFHQGR D LOWHJUDO¥R H DVRRRODHRYIDERA\R RHIGIW H
¢ FRPXQLGDGH 'RDO©¥R GRV 9DVRV (FROmIHLFRN YIDARD I
ELRGHJUDGEYHLY SURGX]LGRV SHORV # GKEDXQWIRWARU
SURSRUFLRQDQGR XPD VROXO¥R SUEL£WKBDIVIHY KN XGNV QW £
'LVWULEXLO¥R GH 3DQIOHWRV GH &RHOQV&EXHQMWIRNO ¥RH
SUHVHUYDO®¥R )RUDP GLVWULEX GRV [3DVHQMWER\W WO LR
PRUDGRUHYVY VREUH SUEWLFDV VXVWHOOWOYRMY SHDUBXLU
SUHVHUYDO©¥R GR PHLR DPELHQWH ORRDQ@H(RVYDD UD®- H
FRPSURPLVVR GRV HGXFDQGRYV FRP D VXFRWROQOWDEHOHGD
RV ODORV FRPXQLWEULRV H DXPHQWDUWHBERWD @& RKQYW UHRHC
UHVLGHQWHYV



&OXEH GDV 0¥HV 8QLGDYV
e FFLM LYDQGXWUD#JPDLO FRP
e 5XD *LUDVVRO , QWHUODJRYV

(- XVWLILFDWLYD

2 WHPD HVFROKLGR SDUD HVWH SURN
SHOD QHFHVVLGDGH GH GHVHQYROYH
FRPXQLFDWLYDV GRV HGXFDQGRV LQF
GHEDWHY HP JUXSR URGDV GH F
LQIRUPDWLYRYV SURPRYHQGR VXDV ¢
$O«P GLVVR RV HVWXGDQWHYV H[SUHV\
H[SORUDU XPD YLV¥R GR WHUULWMULR
SHUVSHFWLYD MRUQDO VWLFD LQFF
DERUGDJHQV

2 HPSRGHUDPHQWR GLJLWDO WDPE «PF LRUD DHROWH G RF YQ &
XVR FU WLFR GDV IHUUDPHQWDV GLDIENBV V FROIPX LIFDHOMA
FULDO¥R H HGLO¥R GH FRQWHY%GR UIERD P HN\XMHR/ W/ -HHR/S RWILEH
DYDQOR WHFQROMILFR $V GLVFXVV- HWLUGILYIHPDWDPRXOR
GH IHUUDPHQWDV GLJLWDLV SDUD JUDYDO®RV FRPF
FRPSXWDGRUHV H WDEOHWY GHVWDFDRGRQWHNQBHDGD
FRPXQLGDGH QR GHVHQYROYLPHQWR H LPSOHPHQWD®O¥R



2EMHWLYRYV

'"HVHQYROYHU KDELOLGDGHYV
WRUQDUHP DIHQWHYV DWLYRV HF
FRPXQLGDGHYV

e &DSDFLWDU LOQGLYLGXDOPH(
FROHWLYDPHQWH

e )RUWDOHFHU R VHQVR FU WLFR
FRPXQLGDGH H DR PXQGR

e 3URPRYHU D WRPDGD GH G
LQIRUPDGDV H D GHIHVD GH GLU

- -©¥R

'"HVFUL©¥R GD DWLYLGDGH

$V RILFLQDV HVWY¥R HP FRQW QXR GHV R QFRONL RRQMDM® Ol
ME WHYH VXD SULPHLUD HGLO¥R VREILHR R FRF R SRIEDVFHHI® O
LOQWURGX]LU HVVH WHPD QR SURMHWRKSBURBRD W \DSEBM
VRFLDO YLYHQFLDGD SHORV HG X ADHY/GRI\ VBBIQI®RR P/IX A NOL
FRPXQLWEULDV IDPLOLDUHV H VRFLDLV

$WLYLGDGHYV XWLOL]DQGR UHFXUVRV.DXGLRYLVXDLV. HVW
HP FRQVWDQWH DYDQOR DWHQGHQGR ¢ QHFHVVLGDGH
GRV HGXFDQGRVY GH HVWDU IDPLOLDUL]DGRV FRP
IHUUDPHQWDYV TXH SRGHP VHU %WHLV HP VHX IXWXUR
HVSHFLDOPHQWH TXDQGR GLVFXWLPRV R PXQGR GR
WUDEDOKR GXUDQWH QRVVRV HQFRQWURYV

(VVDV DWLYLGDGHV V¥R DV TXH FRQWDP FRP PDLRU
SDUWLFLSDO¥R H HPSHQKR GRV HGXFDQGRV 'HQWUR
GD HWDSD GH SURGXO¥R DXGLRYLVXDO WDPE«P
UHDOL]DPRV D HGLO¥R GH Y GHR H £XGLR FRP R XVR

GH VRIWZDUHV HVSHF ILFRV FRP IRFR QD LQFOXV¥R
GLJLWDO GH QRVVRV HGXFDQGRYV



(SHVPHO 6HGH
e DGP HSHVPHO#PXULDOGR FRP EU
e 5XD $QJHOLQD 5LFFL 9H]R]]R ,QG¥VWULDV /HYHV

SURMHWR )7*
JRUPDO¥R 7«FQLFD *HUDO

r-XVWLILFDWLYD

2 SURMHWR 'HVHQYROYHQGR +DELO
3HVVRDLV 3URILVVLRQDLY H ,QFOXVY
$GROHVFH@WWHBILX HP UHVSRVWD ¢ X
QHFHVVLGDGH GH SUHSDUDU RV DGRO
GHVDILRV GD FRQWHPSRUDQHLGDGH H
FRQVWDQWH WUDQVIRUPDO¥R ,QVSLUD
WHQHULFRY EUDVLOHLURY H VXDV REUD)
DUWLFXODU VH FRP RV HL[RV IXQGDPH
GH &RQYLY-QFLD GD LQVWLWXL®!
UHFRQKHFHQGR D UHOHY®=QFLD GD HG
WHUFHLUR VHWRU FRPR DJHQWH ID
SURFHVVR GH IRUPD©®¥R LQWHJUDO

$ HVYFROKD GD WHPEWLFD IRL UHS/DX\DMLFG B DAML X R 8§ URHFIH
TXDO IRUDP FRQVLGHUDGDV DV G HRIHIGNWDIM LHF DEHR\H WKL
DGROHVFHQWHY DWHQGLGRYV SHGR GHWLIORXE B ¥&KRGBYEC
HTXLSH UHVSRQVEYHO SHOR SURMHWR. QXHEDRY PR XG D\
FDUDFWHU VWLFDV H FRQWH[WRW HUEMBQGRRWPGHRQM
FRPSOH[LGDGHV H GHVDILRV HQIQW A WDREIRDVQSIR G HEH V (
$ HVFXWD DWLYD GRV HGXFDQGRV KW HB 8 HQHKRKHXPURL
JRUDP UHDOL]DGDV URGDV GH FRDYIHAUXYDLV HEB WIMALYY L/
SDUWLFLSDWLYDV SDUD LGHQWLWADW H \D\GHRD@GHDW
DGROHVFHQWHY HP UHODG®¥R ¢ VXDVMLURRIDDY R SHRALRD
GLVVR D OHLWXUD GR WHUULWRRRKUHRHQIZ DG IRP A R QD B
TXH HVVHV MRYHQV HVWY¥R LQVHUHERWR PRR @WSIHHWDR
VRFLRHFRQYPLFRY FXOWXUDLV H LIDAPE VK@ W DV M DTWKHHW L1
YLGD



A\
§1R aPELWR GR 'LUHLWR 6HU HP FROQNQORYFGH BRR R
JUHLUH HP VXD REUD 3HGDJRJLD GDLS$RWRXY¥RPDRDBHQD VI
SURYHU DFHVVR ¢ HGXFDO¥R PDV WDWPEXP¥RV®MLP X
LGHQWLGDGH H DXWRQRPLD GRV DGROHVFHQWHYV
VLQIJXODULGDGHVY H SURPRYHQGR XP BIPEHHD ODXWH H L
SRWHQFLDOLGDGHYV LQGLYLGXDLYV

$ SHUVSHFWLYD GH 3DUWLFLSDO¥R RDGD3+ 'DHFEDBVEBL
HISUHVVDV HP 2 3RYR %UDVLOHLUR HISKVFDOWERD MRERCS
LOVWUXPHQWR GH WUDQVIRUPDO¥R SMRRFN B® R 1EHXWHR X/ H
DSHQDV SURPRYHU R FRQKHFLPHQWR DRDMGLE-PAGRU HD
HQJDMDPHQWR GRV DGROHVFHQWHVGHPVXRHNVNRPHQLGBG
LOFHQWLYDQGR D SDUWLFLSDO¥R DWLYROQX®-HWR GDWD XF
GHVDILRVY HQIUHQWDGRYV

2 FRQFHLWR GH 3URWDJRQLVPR RHQWUDB Q@B GEIRDI LG
2SULPLGR UHIRUORX D LGHLD GH V¥R B\&H@GRO HWUFHQW
SDVVLYRV GH FRQKHFLPHQWR PDV VBF IBIHQRWHYRBE WYY R
DSUHQGL]DJHP 2 SURMHWR EXVFRX AHJGBDVY $FVISDORWMH H
MRYHQYVY DVVXPLVVHP XP SDSHO DWLYRXHPFLVRQDMVW
GHVHQYROYHQGR VXD DXWRQRPLD FDSDFLGIDOAHs BGHWVLFI

1HVVH FRQWH[WR D HGXFDO¥R VR RLHDROS K)RK RHH XPH ISDFS F
IXQGDPHQWDO DR SURSRUFLRQDU XP D®EWUHGOBWHD VR )
DGROHVFHQWHY GHVHQYROYHUHP VX®DVXPDNEISOLGHEHW
LQWHUHVVHY H VH SUHSDUDUHP SDUDGR QPXHGWRD U
FRQWHPSRUSQHR FRP FRQILDQ®D H GHWNUPR®D®RR WD Q
VHU XP FDWDOLVDGRU GHVVH SURFHV¥RQWBEDSDWD Q\
WRUQDUHP FLGDG¥RV DWLYRV FU WLFRV HQHRQR B MPIERR/ |
GH WUDEDOKR



2EMHWLYRYV

e $VVHIXUDU ¢V FULDQ®DV H DGROHVFHPWBVRHNEQ® RN\L
JUXSDO IDPLOLDU FRPXQLWEULR H VRBLYYDROHGQ@WRPEN
VXDV SRWHQFLDOLGDGHV H VXD IRUPDO©¥R FLGDGY¥

e )DYRUHFHU R GHVHQYROYLPHQWR GH DSWWR & GHLOHNG R
WURFDV GH H[SHUL-QFLDV H YLY-QFLBV YCRFRRE8R
IDPLOLDUHV H FRPXQLWEULRV H DWRS$SODWEDHN GHVDBH
P¥WXR

e 2SRUWXQL]DU R DFHVVR ¢V LQIRUPD®@ANXODURER HD C

SDUWLFLSDO¥R FLGDG¥ R SURWDJRQLVRR H M@« B X3NDR (
FRPSUHHQV¥R FU WLFD GD UHDOLGDGH VRFLDO H GR P

XO©¥R

'"HVFUL©¥R GD DWLYLGDGH

2 SURMHWR )7* 'HVHQYROYHQGR +D¥VDRGDGWHH 3 @FOKI
'LJLWDO SDUD $GROHVFHQWHV IRL LEBD HWPMNVGW DFERP R
REMHWLYR GH SUHSDUDU RV DGROUYE®R VEHYV&R\Y M D GATH
LQVWLWXLO¥R (3(60(/ SDUD RV GHVDRRNY GY DMAL LERG
IRUDP GHVHQYROYLGDV HP WU-V SUQIRRLPSDNIVF DU HD ¥ LVOH |
3URILVVLRQDLY H 3URMHWR GH 9LGDXP &DGIDREG H [H GRLF DG F
TXH FRQGX]LX DV DWLYLGDGHYV GH IRUPD LQWHJUDGD H ¢



,QFOXV¥R 'LIJLWDO

1RV SULPHLURV GRLV PHVHYV RV
DGROHVFHQWHY IRUDP LQWURGX]LGRV DR
VLVWHPD RSHUDFLRQDO :LQGRZV

$V DXODV H[SRVLWLYDV DERUGDUDP R
KLVWpULFR GRV FRPSXWDGRUHYV DV
SDUWHV | VLFDV GD PE£TXLQD H DV
IXQO©-HV EEVLFDV GR :LQGRZV

3DUD FRQVROLGDU R DSUHQGL]DGR IBRBPWEFDNVD@DL YD GXOD/L
DGROHVFHQWHYV DSUHQGHUDP D XWLOL]JBUHRF&DIGRHO G(
$UTXLYRV H RXWUDV IHUUDPHQWDV @XVWPBP VF UVDAD VS DWI
RUJDQL]DU DUTXLYRV H DMXVWDU FRMHRDX WBROIHYDBOE GLF
HWDSD RV DGROHVFHQWHYV PRVWUDUDpROXBD HRP SUWWE
RSHUDFLRQDO :LQGRZV JDQKDQGR DXWNRQRPRPOBBUPRI
FRPSXWDGRU

1RV PHVHV VXEVHTXHQWHY R IRFR ®FR ¢IHIUNEIDRQD G.R W H
OLQJXDJHP GLIJLWDO H KDELOLGDGHW ®B L& L WRDARK B
LOWHUDWLYRV H VLPXODO®-HV SU£WLFDWVEHW PRWLIDUWD/AH |
FRQWDV GH H PDLO HQYLDVVHP H UHNHEUNDGE&P]DH \PH
H[HUF FLRV GH GLJLWDO¥R XWLOL]DQSERUWRFNEDVWNPH
GLVFXVV-HV VREUH SUEWLFDV VHJXXUDW DGR L Q W HDUE@RHOW V ¢
GHPRQVWUDUDP KDELOLGDGHV DSULPRWDBEDWH HD FIRPXE
VHIXUD VHQGR FDSD]HV GH UHGLJL]DWWH PRV PNVIRQODIOH
VHIXUDQ®D




+DELOLGDGHV 3URILVVLRQDLYV

$ SULPHLUD IDVH GR HQVLQR GDV KDRELIROLYGDG BVL QURIREG
OHIJLVODO¥R WUDEDOKLVWD FRP IRFR RM GHUHG/ RA\S UEH
WUDEDOKDGRUHV 6HVV:-HV LQIRUPDWRUDPVXMW LHOWWXGRW
HQVLQDU HVVHV FRQFHLWRYV

'XUDQWH DV DWLYLGDGHV RV DGR OHWHLQWRNYV WEILD/HE-XOW
DQDOLVDUDP FRQWUDWRY GH DSUHQGLODEHAW GDBWQEU!
OHJDLV (VVH SURFHVVR UHVXOWRX H®PDXPOHRLNLW U CFERIPGH
FRP RV DGROHVFHQWHYV GHPRQVWUDQGR FRQVFL-QFLD G




SURMHWR GH 9LGD

1R TXH FRQFHUQH DR SURMHWR GHVY LRSWDD PR G HGEULHTHI R\
DWLYLGDGHYVY GH DXWRFRQKHFLPHQWR SHURIODWIHMIDRH Q.
DGROHVFHQWHY SDUWLFLSDUDP GH WHWRW®QBY B HURIWHHC
LQGLYLGXDLV VREUH VXDV SRWHQF HNO LYANV®KG RL Q G/HHQW
VXDV DVSLUD®-HVY DFDG-PLFDV H SURILVVLRQDLYV

JRUDP UHDOL]DGRV WHVWHV GH DSWLGYR AD WHOHDLERU D)
DMXGDUDP RV DGROHVFHQWHYV D FODRDVLH FPWRNXNVYRBH
SURSRUFLRQDQGR OKHV PDLRU VHJXUDQXWXHDNOBVHRD |
DFDG-PLFDV H SURILVVLRQDLYV

$YDOLDO¥R

$ DYDOLD®¥R GR SURMHWR IRL FRQWREQRD RH RREAVHWLYID® |
GLUHWDV GRV HGXFDGRUHV [IHHGEDHN H R\D \D @R\OLH\L IGHD
UHDOL]DGDV 5HXQL-HV SHULMPGLFDV AMQWDHR BMXNG®XRAD (
DERUGDJHQV SHGDJpJLFDV H QD HVWUXWIXQU®R GIDM DRWVI
REMHWLYRYV IRVVHP DOFDQO®DGRV GHHNDRRMWDDHIDF DNX I$
DGROHVFHQWHY Q¥R Vp DGTXLULUDP QRYRNWNFLIKIDEL®DL
WDPE«P GHVHQYROYHUDP PDLRU DXWRHRQMNMMDW C XWE UE
HVFROKDV SHVVRDLV H SURILVVLRQDLYV

$ DYDOLDO¥R IRUPDWLYD LQFOXLX RHHGHDHN¥RF BQVWW DW
TXH RV DGROHVFHQWHY H[SUHVVDWX\VHP LWXYIHW FPHHORKHRSLL: B
DYDOLD®©-HV VRPDWLYDV SRU PHLR GHDARUBEONUDRWV LH)I
SURMHWR GHPRQVWUDUDP SURJUHVVREUHD® LWH PN LYRC
UHIOHWLQGR R LPSDFWR SRVLWLY B FB\R DSAJHRWVHWER QQWHS/U &
GHVDILRYVY GD YLGD FRQWHPSRU=QHD



(SHVPHO ,QWHUODJRYV
e DX[LOLDU LQWHU HSHVPHO#PXULDOGR FRP EU
e 5XD $PHL[HLUDYV , QWHUODJRYV

‘3URMHWR OHLR $PELHQWH

(-XVWLILEDWLYD

2 SURMHWR OHLR $PELHQWH $WUHODG
OXVLFDOL]DO©¥R LQLFLDGR SHOD HGXHI
; WHP FRPR SURSpuVLWR H[SORUDU TXHYV
XWLOL]DQGR D P¥%“VLFD FRPR IHUUDPHQ
HVFROKD GHVVH WHPD VXUJLX GH

SDUWLFLSDWLYR H DWHQWR ¢ YR] GRYV
tFRPR GD DQEOLVH GR FRQWH[WR VRFLR

$WUDY«V GH HQFRQWURV H DWLYLGDGHWVVRV DNMRRYR
SUHRFXSD®-HV H LQWHUHVVHV HP UHGOHRP¥R HXR GPDHLIR
DPELHQWDO UHFLFODJHP PXGDQODV MMOAWYHWLFOYPHGER!
D REVHUYDO©¥R GHWDOKDGD GR WHWVWUGWGHLRE HHAXPGSE QR M
TXH LQWHJUDVVH HVVDV SUHRFXSDO®  -GIIVF D PHE LHHGXAY D WL YGL
PXVLFDOL]D©¥R IRL HVFROKLGD SRU VRDXOFWFKRH PGRHL
FULDWLYD H HPRFLRQDO IDFLOLWDKRIR/ [DHEHRPENGERWD \
VHQVLELOL]DQGR SDUD TXHVW:-HV DPEHWMO®W MOL QXK BGR M
RV REMHWLYRV GR 6HUYLOR GH &R@YLGHQBRLOQFXORR!
SURPRYHQGR D FRQYLY-QFLD VDXGEYHO QWMR FERHRSHL
UHVSRQVDELOLGDGH FROHWLYD HQWUHWRN BIGODPEQERWL
IRUPD LQWHJUDGD ¢ PY%VLFD EXVFD VH QRVBHRDUH FL
FRPSURPHWLGRY FRP D SURWHO®¥R D PBICHQWDBRP XI®UWDU
LOQFHQWLYDQGR SUEWLFDV VXVWHQWEYHLY QR ORFDO RQ



2EMHWLYRYV

e SBURPRYHU DWLYLGDGHY LQWHUJHUQPFXAGRYD LND FSLIOOULD U F
FRPXQLWEULRY FXOWLYDQGR DIHWLYLGDGH HPSDWLE

e J)DFLOLWDU DFHVVR D LQIRUPD®: -HV XNIREW H 05U W HE MSD
FLGDG¥ SURWDJRQLVPR H FRPSUHHQV¥R FU WLFD GD

e (VWLPXODU SDUWLFLSDO¥R QD YLGD S$WEQEFEDVH SGHY
FRPSUHHQV¥R FU WLFD GD UHDOLGDGH VRFLDO H PRGH

e &ULDU HVSDORV SDUD FRQY YLR JUX®MDB®R H HARP&E HW &
DIHWLYLGDGH VROLGDULHGDGH H UHVSHLWR P¥YWXR

7HPSR GH ([HFX©¥R
PHVHV

‘ '

ORGDOLGDGH

'HVFULO©¥R GD DWLYLGDGH

2 SURMHWR OHLR $PELHQWH $WUHODGGIR D ¥RQ IXPUHYHGE
XPD DERUGDJHP LQRYDGRUD H LQWHUGLNFESOQYDO &l
PXVLFDO GHPRQVWUDQGR VHU XPD LQGERUDWQLR OF RMIQMFHD[)
HGXFDFLRQDO H FRPXQLWEULR 8WLOL]|DWERRNVWHDW XU
GHEDWHY SUE£WLFDV PXVLFDLV GLED\RJIRVSHINLRHRRADIEO M
FRQVWUX©-HV R SURMHWR FRQVHGXIED @QEFRVV P B\Q M MR
SURPRYHU XPD SURIXQGD FRQVFLHQWL]D©¥R DPELHQWDC(



$ SULPHLUD HWDSD GR SURMHWR LTWRHK \H\Q ¥R OLYQHDE LODH W
WHPDV DPELHQWDLY IRL FUXFLDOUWSWWUBMHWWLBXOORJIR U
HGXFDQQ@RVH SURFHVVR LQLFLDO FULRX XFDPHRDWR WO
FRQVFL-QFLD HVVHQFLDO SDUD R GHVHYHREMOMHOMWR G
$ SDUFHULD FRP R 3DGUH *DEULHO SDUWDFRPFRLIR\DWNRUBGH:
£FUHD H[WHUQD GD (3(60(/ QR ,QW HWORDI M\O WRRV XBRGRWR &
HGXFDQGRV Q¥R DSHQDV SDUWLFLSDUDR®RNWEXDBGE QR
GLEULRVY PDV WDPE«P GHVHQYROYHUDP LDXWRGRPL
GHPRQVWUDQGR XP HQJDMDPHQWR H[WUHPDPHQWH SRVL

$ FRQVWUXO¥R GH LQVWUXPHQWRYV RRVEGDGWRVFRRL PBDX
DWLYLGDGH IXQGDPHQWDO TXH GHVWDPRX¥RD FRPLUOQN. MYAUY
(VVHV LQVWUXPHQWRY FRPR FKRFDOK®&®N |IEWDW DRXKREGD
IRUDP FRQIHFFLRQDGRYV Q¥R Vu SHORVHPPGRRPRGWR YV P®H
HOQFRQWUR FRP DV IDP OLDV IRUWRDOWEHDR\R HRS YR RX®E
LQFOXV¥R $V SUEWLFDV PXVLFDLV UWRYLFR&DNFFRR QDM
LOQOFRUSRUDUDP P¥%VLFDV GH GLIHUHQWHMWYVWXOWEKRMND
SURSRUFLRQDQGR XP HQULTXHFLPHQW R GXFKD/GRD/O W\
DFHVVR D XP UHSHUWMPULR PXVLFDOB>)XOLFROXR FQA¥PRH YW BRY ¢
WDPE«P FRQWULEXLX SDUD XPD IRUPDO©¥R PXOWXILDO PD



2V UHVXOWDGRYVY GR SURMHWR IRUDP QRWEYHLYV
2V HGXFDQGRYV GHPRQVW
HQYROYLPHQWR PXLWR
HVSHFLDOPHQWH QR FXLGI
TXH SURPRYHX D DXWR(
UHVSRQVDELOLGDGH $V D
D XPD PDLRU FRQVFLHQW
LPSRUW=eQFLD GH FXLGDU
H RV SUREOHPDV GD Y
GHVSHUWDQGR XP LQWHUH
FRQKHFLPHQWR GR FXOW
LQWHJUDO¥R GDV IDP OLD
IRUWDOHFHX RV Y QFXOR
SURPRYHQGR D VROLGDULHGD
P¥WXR

$ DYDOLDO¥R FRQW QXD GDV
SRU PHLR GH IHHGEDFNV UH.
REVHUYDO¥R GLUHWD GHPR
HILFEFLD GR SURMHWR HP D\
REMHWLYRV SHGDJWUJLFRV H [
2 SURMHWR Q¥R Vp FRQWULE
SUHVHUYD®¥R GR PHLR DPEL
PHOKRULD GD TXDOLGDGH GH
WDPE«P DOLQKRX VH SHUIHI
DRV REMHWLYRV GR 6HUY
&RQYLY-QFLD H )RUWDOHFL
9 QFXORV SURPRYHQGR D FR
VDXGEYHO D FRRSHUDG®¥R H |
UHVSRQVDELOLGDGH FROHWLY

(P FRQFOXV¥R R SURMHWR OHLR $PELHQ®WHSH$WUH
OXVLFDOL]D®¥R PRVWURX VH XPD LQLPLDUWIND GH HPB®D
SDUD RXWUDV SUEWLFDV HGXFDWLYPELKB®WIWHJPOWLBDD
IRUPD FULDWLYD H SDUWLFLSDWLYD RR\SUHRGXPDR GRRC
SURPRYHU D FRQVFLHQWL]DO©¥R DPEQPO@WI® HHIRWM XE A
Y QFXORV FRPXQLWEULRV FRQWULEXIGEBR SRQBFDRHQWRM
HQJDMDGRY QD SURWH®O¥R GR PHLR DPELHQWH



(SHVPHO OLVWHU 7KRPDYV

[ ]

e VRFLDO WKRPDV HSHVPHO#PXULDOGR FRP EU

e $3YHQLGD -RV« 5RGULJXHYV ODUWLQYV OLVWHU 7KRP

YLGDGH HLGHQWLGDGH

r-XVWLILFDWLYD

2 SHUFXUVR $UWH DIHWLYLGDGH H
GHVHQYROYLGR FRP EDVH QD LPSRUW®aI
DUW VWLFD SDUD R GHVHQYROYLPHQ
HGXFDQGRV H SDUD VXD LQWHJUDO¥R
SOHQRVY GH GLUHLWRYV 2EVHUYRX V
HGXFDQGRYV HQIUHQWDYDP GLILFX
FRPSUHHQV¥R GH VXDV LGHQWLGDGH\
UHODFLRQDGDV ¢ DSDU-QFLD H TXHVW-
UDFLDO H VRFLDO

3buD DERUGDU HVVDV TXHVW-HV LQEXKWHDXDMUDK SW BHHUY
GH FRQYHUVD RQGH RV HGXFDQGRV SXGHUPBPHREH[B UMM X
LQWHUHVVHYV QR 6HUYLOR GH &RQYIH 9Q® EROHR VR B &)D O HH
TXH JRVWDULDP GH H[SORUDU GHQWUR GHVVH FRQWH[WF
2 SHUFXUVR IRL GLYLGLGR HP GXDV HWDB$PORIRIXQ¥FHSD
GHVFREHUWD GD LGHQWLGDGH VHQWDRBKERW R QM VHPIXE):¢
LQLFLRX VH D H[SORUDO¥R GH KDEIGD.L GD@W®VY DLMU R RO L
FRQWDO®¥R GH KLVWpULDV

(VVDV DWLYLGDGHV Q¥R DSHQDV GHWNGMRAOYHDWP PKLC
WDPE«P SURPRYHUDP PRPHQWRYV GH FR®Y:.WXKRAHPWH HD §
HGXFDQGRV DMXGDQGR QD UHVROX®H¥RLBHQMRR) I®RW R VQt
FRPXQLWEULRYVY 2V HL[RV FHQWUDLWY GR)RHWYDIOCHF IGPHH @ W
9 QFXORV DERUGDGRYV IRUDP 'LUHLVBRFGB 06 H&®H W WSDR@® QL
LPSRUWeQFLD GHVVDY DWLYLGDGHW IS DWDHORGRN VHIMWWR OFYI
GR SURMHWR



2EMHWLYRYV

e $VVHIXUDU FRQYLY-QFLD H SURWHO¥B NRHALD®D®YRRR
GLUHLWRYVY DXWRQRPLD H FLGDGDQLD

e "HVHQYROYHU FDSDFLGDGHV H SRWHQURIOIDEGERH NG HI
FRQKHFLPHQWRY SDUD DWXDO¥R FU WLFD H SURDWLYL

e 3BRVVLELOLWDU DFHVVR D H[SHUL-QFRDW LOYIDW W WG H DO/
SDUD GHVHQYROYLPHQWR GH QRYDV VRFLDELOLGDGHYV

e 3URSRUFLRQDU YLY-QFLDV HP JUXSRFEDUHD URYVROXO®¥F
FRQIOLWRYV

e (VWLPXODU R GLUHLWR D DSUHQGWWD JRQIN WLLP KOWDWy
YLGD

XO¥R

'HVFUL©¥R GD DWLYLGDGH

'XUDQWH R SHU RGR GH PDUO®R D GH]HEBHURQEROYLGR ¢
BHUYLOR GH &RQYLY-QFLD H )RUWD O HRIFFRKQ@MR LGHNH LD
H QR GHVHQYROYLPHQWR LQWHJUDO GLRW UMDINF DQVERV Gl
DUW VWLFDV H HPRFLRQDLV $V 2ILFLQ DV GDH BRWRQBE
IXQGDPHQWDLY SDUD H[SORUDU OLQJXDJH®YVMRRR DFD
SLQWXUD FDQWR H DFUREDFLDV SURSBUFLR QIUIR RX
DXWRFRQKHFLPHQWR H D H[SUHVV¥R FULDWLYD

8P GRV SRQWRV DOWRY GR SURMHW RG RR/L $DHRUR\D © YRH BX0(
GH HQFRQWURYV GHGLFDGRV DR UHFRYIQHKPRN\ \I RH \8 DYF
IDPLOLDUHYV

(VWHV HQFRQWURV Q¥R DSHQDV IRUWEGMKFEQBRVRY OR
IDP " OLDV PDV WDPE«P LQFHQWLYDUDP AX HG S GIRVF %RV ¥R
$WUDY«V GH PDWHULDLY UHFLFOE£Y HKQL 8 DIEHF XRIW RI\G G ¢
FULDUDP V PERORV DIHWLYRV TXH IRUDBRL@GWMMIUDG
WUDQVIRUPDQGR R HP XP DPELHQWH DFROKHGRU H LGHQ



2 SURMHWR YDORUL]RX REUD]
SHTXHQR 3U QFLSH 3UHWR H

1HJUDV %UDVLOHLUDV HP &
TXH IRUDP HVFROKLGDV SHOR
HGXFDQGRYVY SRU VXD FDSDFL
DERUGDU WHPDV FRPSOH[RV

O%GLFD

2 £ESLFH GR SURJUDPD IRL R HYHQWR +IHMIWWRPULD H  &-RRPND)
¢ (VFULWRUHYV 1HJURV %UDVLOHLURYVY DQMIHOR]BIGR HWPRQ
HGXFDQGRY DSUHVHQWDUDP DGDSWDO -HXH®®R BUVYRHUIHKE
SUHWR H R FRUGHO &DUROLQD ODQGR GMDMVYBN O HPR
FRPXQLGDGH FRP VXDV SHUIRUPDQFHV HS$S8DELDVGDG
DSUHVHQWD®-HV FDGD IDP OLD HVFRRBMXQAKPRO ISURRP BDI
XP PRPHQWR GH FRPSDUWLOKDPHQWR H DSUHQGL]DGR P!
$ SDUWLFLSDO¥R DWLYD GRV UHVSRQVSZRHGWH IWRGK QRS
SURMHWR GHVWDFDQGR VH Q¥R DSH®DLW OV DWDHNKHR)'
DSRLR GLEULR DR GHVHQYROYLPHQWR HIRPEKERQDBAVH #
DYDOLD®©¥R SRVLWLYD GR SURMHWR UHHUYHMQWHRGRE
HGXFDQGRY TXH UHODWDUDP PDLRUHRUBXOKRHVH VX OR/
UHFRQKHFLPHQWR GDV KDELOLGDGHV LQGLYLGXDLV

$R ORQJR GR SURFHVVR IRUDP DERUGBERPR URHNVNWR YV
PDFKLVPR H D LPSRUW=zQFLD GR UHWSHYWRGR RIVY HGXIEGK
D UHIOHWLUHP VREUH VHX SDSHO QD VRFHWYWGDGH H VXDV



$ FULDO¥R GH HVSDORYV DFROKHGRUHWRRMRDLQUWRRR®HUR) B E
WUDQVIRUPD®¥R VRFLDO UHIRUG©GDUDP RDERBSWJRP RVVRUE
FXOWXUD H ¢ HGXFDO©¥R GH TXDOLGDGH BGROHWRKHKE@W
SDUWLFLSDQWHYV

(P VXPD R SURMHWR Q¥R DSHQDV WUDQW®WHARXRII6BWY)BL
PDV WDPE«P HQULTXHFHX HPRFLRQD O PHORWPHR YWHHXFZRSOR'
DPELHQWH GH DSUHQGL]DGR P¥Y“WXR HYKVHGBLPHQWR G
FXOWXUD H GR FXLGDGR P“WWXR HQWUH HGXFDQGRV IDP

(P D FRQWLQXLGDGH GR WUDEDOKRR L&H F+IDGORU F RP
UHYHORX VH IXQGDPHQWDO SDUD PROWDWOHWHH HR[\S OWR QI
FRQIOLWRYV LQGLYLGXDLV FROHWLYRYV 'HFLGRP®LD URRKD |
HVSHFLILFDPHQWH QRV ODORV IDPLXIDDUMHD/OHOWDD @D K E
FRPR XP PHLR GH LQFHQWLYDU D OHLWZU®D @HW D P ER.It
LQWURGX]LGD HP GH DEULO 'LD 1MDPpR/QRPDGWR«ULHU B
DWLYLGDGHY SUHSDUDWpULDYV FRP RV HGXFDQGRV VREU
$ LPSOHPHQWD®¥R GDV DWLYLGDGHVVXI®WR R WPORROK U
VLIQLILFDWLYDV QD FRQYLY-QFLD HHQW WHH VRO KG XK DG+
SURPRYHQGR XPD FRPXQLFDO¥R PDLV BRYSWYLHO FRIXXPWG
XP DPELHQWH VDXGEYHO H LQFOXVLYRLYHBNXWIDGEIRG 8 HOR
VRFLDO H UHOLJLRVD FRQWULEXLQGWRSBUDQXPIPMHLRU B
UHDOLGDGH VRFLDO UDFLDO H WHUULWRULDO

$V EULQFDGHLUDV H DWLYLGDGHV O0O¥GLRDG/L WIDEAXRDUWL |G|
SDUWLFLSDQWHY HQTXDQWR D H[SOBUWO¥WLER W RYRAO
IRUWDOHFHX KDELOLGDGHV WDQWR LQ@GUNLOGEBUGDIXDP
LOQWHIJUDGD Q¥R DSHQDV LOQFHQWLYRXRDHYPHRERU L P D
WDPE«P GHVWDFRX D LPSRUW=zQFLD GD PHHQUMWRIU®GH H
H[SHUL-QFLDV FRPR HOHPHQWRYV HVWHHHRIWRVL Q WUWHD U C
HGXFDQGRYV



(SHVPHO 3DLTXHU-

[ ]

e SDLTXHUH HSHVPHO#PXULDOGR FRP EU

e 5XD *HQHUDO 2VpULR 'LVWULWR GH 3DLTXHU-

SURMHWR (UUDGLFD©¥R GH FRSRYV
GHVFDUWEYHLV

(_XVWLILFDWLYD

'"HYLGR ¢V DWLYLGDGHYV UHDOL]I
VXVWHQWDELOLGDGH H SURWHO¥R DR
%SURSRVWR DRV HGXFDQGRV HQFRQ)
HILFDJ]HV GH SUHVHUYDU R PHLR DPEL
DQEOLVH FULWHULRVD GDV SUEWLFD
DGRWDU GHVFREULPRV TXH XP FRSR (
_GH D DOQRVY SDUD VH GHFRPSRU

'LDQWH GHVVD LQIRUPDO©¥R DODUPDQW®B YV GALD LWPAHRG/X FLUL
HOLPLQDU R XVR GH FRSRV QD XQLGOG]HDPRRQFDLIGWH GBHIQ G
FRSRVY SRU VHPDQD R TXH UHSUHVHQWD XP LPSWHWR VL.
SHDOL]DPRV FEOFXORV GHWDOKDGRV SDBRQRWDWD UV R
HIWHQV¥R GR LPSDFWR QHJDWLYR DREIARQWILO FIXVEBRE
GHVFDUWEYHLV $0«P GLVVR REVHUYDRRVHXPQBUGRERXHB
GHVVHV FRSRV JTUHTXHQWHPHQWH H®¥R QMR IDUGRIR W R3I
XQLGDGH R TXH Q¥R DSHQDV FRQWWOLEXLVSWOPBEXFEEBOXIC
GLVVHPLQD®¥R GH GRHQ®©DV FRPR D GHQJXH

'"HVVD IRUPD GHFLGLPRV LPSOHPHQRWEDUB W VY\RH (BARR M & MR
UHGX]LU QRVVD SHJDGD DPELHQWDO PPBRQWPBIPHEQW LGPIOS
VREUH D LPSRUW=zQFLD GD VXVWHQWDELGILEYGERN &D
5HSHQVDU 5HFXVDU B5HGX]LU S5HXWLOHMWLGRS8HLKQI
FRWLGLDQR

'XUDQWH R GHVHQYROYLPHQWR GRHYURMBW RJH®LOMHDGDV
DERUGDU WHPDV FRPR VXVWHQWDELOLGDNH HSD RBWH @ALR
GRV 5 LOQFHQWLYDQGR XPD PXGDQ®DQWRVHWILYDP B WHER
XP DPELHQWH PDLV VDXGEYHO H FRGWRALHHQW H RPXWU B DR
HVFRODU



2EMHWLYRYV

e 3URPRYHU R GHVHQYROYLPHQWR LQWHJUDO GH DGROH
e 2SRUWXQL]DU DWLYLGDGHY LQWHUJHUDFLRQDLYV

e (VWLPXODU R DFHVVR ¢ LQIRUPD©¥R VREUH GLUHLWRYV
e )DYRUHFHU R DFHVVR D VHUYLORV VHWRULDLYV

e 3URPRYHU R DFHVVR D VHUYLORV H EHQHI FLRV VRFLR

ORGDOLGDGH /THPSR GH ([HEX©¥R
ORGDOLGDGH $QXDO

'HVFULO©¥R GD DWLYLGDGH

2 SURMHWR GH UHGX©®¥R GR XVR G K GFLRESIRG/H GHHY ¥ DU R
FRPHORX FRP GHVDILRV PDV HYROXLX JRLJOR | WAHDRBIRY D
GHPRQVWUDQGR XP FRPSURPLVVR FUHVEBQWH HRM® L
FRQVFLHQWL]DO¥R DPELHQWDO ,QLFLDH RN QUG FOR)GRV |
LGHLD GH DGRWDU JDUUDIDV LQGLYLGX®L&R SRIRMH WR
PHGLGDV SUEWLFDV IRUDP LPSOHPHQWDGDYV

8PD PHVD SUW[LPD DR EHEHGRXUR IRL GLVSKGDELORYD C
GHL[DVVHP VXDV JDUUDILQKDV HQTXDQRWRDRW HRRRVGRI
GR VXSRUWH GD XQLGDGH LQFHQWLYVD®ER BDUD REFFRHU
FRSR H VHUHP FRQVFLHQWL]DGRV VREUH D LQLFLDWLYD

$O«P GLVVR GLYHUVDV JDUUDILQKDYV I
H GLVSRQLELOL]DGDV DRV HGXFDQGR\
UHIULJHUDQWH H VXFR SDUD SURPRY
FRQVFLHQWH GH FRQVXPR 2 SURM
LQWURGX]LX D RS©¥R GH DGHV¥R D FI
YLVDQGR UHGX]LU R XVR H[FHVVLY
GHVFDUWEYHLY 8P OHYDQWDPHQWR LC
XQLGDGH XWLOL]DYD FHUFD GH FRS
SRU GLD R TXH PRWLYRX D©-HV DGLFL



3DUD FRQVFLHQWL]DU D FR
IRUDP FULDGRV FDUWDI]HYV
VREUH R XVR UHVSRQVE

GHVFDUWEYHLYV DFRPSD(
GLVFXUVRV HGXFDWLYRV VH

QHFHVVLGDGH GH SUHVHUYI

2 SURMHWR WHYH LQ FLR HP QRYHPEURQWH UHIRU®ODIGF
LOQFOXLQGR D GLVWULEXLO¥R GH JDARUDB R\ KOV UHEFEGE RV L
UHVXOWDGRY IRUDP QRWEYHLV DW« GHIBHHHEURQRKRXYF
FRQVXPR GH FRSRV GHVFDUWEYHLV DOF®D FROYERR/H P
MXQKR GH

(VVH VXFHVVR SHUPLWLX ¢ LQVWLW X LBEGAR] PDEDNX ISWDLUD JBT
HGXFDQGR ILQDQFLDGDV FRP UHFXUVRYFGD 6//RALDHON DZ
SURMHWR IRL OHYDGR DR GHVILOH F EFDRHFRHMVERBLDM
GHGLFDGR DR WHPD H[LELQGR 10aPXODV |HIDWBAD |HR/P H
FRSRV GHVFDUWEYHLYVY UHXWLOL]DGRYV

$SWXDOPHQWH D XQLGDGH HGXFDFLRQBOF Q¥R EXWLY L ]PBD
HGXFDQGR SRVVXL VXD SUuSULD JDUUVUBRD LRIRBFRBRNG
UHFHEHP XPD JDUUDID SHVVRDO DR ¥RQJWHANHY BUR M HMDR L
DSHQDV WUDQVIRUPRX SUEWLFDV GEEHWXLPR W RRPHBW R\PDLR/ERP
FRPXQLGDGH HVFRODU FRP D VXVWHQWIRE D®IEGB QMW DHO
GHPRQVWUDQGR XP PRGHOR HILFD] GH QRXR HPOBURKD FH
PHLR DPELHQWH



*XDUGD OLULP &HQWUR %

[ ]

e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU

e 5 2UHVWHY OHGHLURYV 3XOLP %DLUUR $HURSRUWR

VLFDO

(_XVWLILEDWLYD

5HDOL]DPRV RILFLQDV VHPDQDLV RQGI
42 SHVTXLVDP VREUH HVWLORV PXVLFDLV

GRV J-QHURV GH FDGD JUXSR PXVLFD
LQYHVWLIJDPRY FRPR D FXOWXUD VH H
GD DUWH PXVLFDO DEUDQJHQGR GHVGI
(DW« D FRQWHPSRUBQHD

$ SURSRVWD QDVFHX QR FRUD®O¥R G RAHHERFDIYGRWFL®R
WDPE«P IDJHP SDUWH GD %DQGD ODUFLDIHP LD W QRAXXNLWWR
J-QHURV PXVLFDLVY SDUD RV FROHJNVDQLERVPB STHKKGD M VN
HVWLORYV PXVLFDLV FRPR 5DS )XQN HP&HUWWD (RH MR SHH (bW
PXVLFDO GRV FROHJDV HGXFDQGR(W \DOW BDLY\Q G HD\VARIQ VB H |
PHLR GDV DWLYLGDGHYV GRV HGXFD®RGBYV IR RBIURMMHIWEB H |
H $UWH XWLOL]DQGR VH GH UHFXUVRV DXGLRYLVXDLV H I

( ) ( )




2EMHWLYRYV

$VVHIXUDU HVSDORYV GH UHIHU-QBIOD BERPOQR WRWDIWR YH R
SURPRYHQGR UHOD®-HV GH DIHWLYLGDGHR VROLGDULHGEL

$PSOLDU R XQLYHUVR LQIRUPDFLRQ®DRYV DGWROWWEFRRW
HVWLPXODQGR R GHVHQYROYLPHQWR DG3HHVSRW B Q AQMCR)
IRUPDO¥R FLGDGY¥

3URSRUFLRQDU YLY-QFLDV TXH SURPRYDP DRFUWRQRPL

(VWLPXODU D SDUWLFLSDO¥R QD YRER®DSBWEQEEDVHSGH
FRPSUHHQV¥R FU WLFD GD UHDOLGDGH VRFLDO H GR PXC(

XO¥R

'HVFUL©¥R GD DWLYLGDGH

2V HGXFDQGRV SDUWLFLSDP GH RILFLQDVTXHYDQDIRE BHKH
GLIHUHQWHY HVWLORV PXVLFDLV H%“YXBMVIXMHD HNLRRBIA
RUJDQL]DGDV H LQVHULGDV HP XP SHQ WRENMH DNXIP%VXW
GXUDQWH D KRUD GR DOPR®OR ,VVRGHROQWGIFEVXD GWBU O X
D UHIHLO¥R H R DSUHFLDPHQWR GH RXWURV J-QHURV PX

e 5SHGXO¥R GH SROXLO¥R DXGLWLYD

$ UHSURGXO¥R GDV P¥%VLFDV QD KRUD GRUBIGRRE&R &R QWX
DOWRY SURSRUFLRQDQGR XP DPELHQWIHO R DG&XU D QWIS |
UHIHLO¥R

e $FHVVR ¢ &XOWXUD

$PSOLD®©¥R GR DFHVVR D GLVFRJUDILDY¥RHVH QHYRYY HPX DL
IXQN UDS VHUWDQHMR TXH DFDEDP VBR8RSRUDIJQBQER
PDLRULD SRVVLELOLWDQGR TXH RXWUWDYWXDYWXUDBY I
PXVLFDO



*XDUGD OLULP &68

[ ]

e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU
e 5XD $W OLR 6FXGHOHU 9LOD 3RUWXJXHVD

V GD (PRO¥R

(_XVWLILFDWLYD

SDUWLQGR GR (L[R 'LUHLWR GH 6HU H

VROLFLWD®-HV GRV HGXFDQGRYV HV:
Z PRGDOLGDGH H SRU DFRPSDQKDPHC
H DFHVVR DPSOLDGR DRV VHUYLORV Gt
GLDQWH GD VLJQLILFDWLYD GHPDQG
HPRFLRQDO HQWUH RV HGXFDQGRV IR
_BURMHWR &RUHV GD (PRO¥R

(VWH SURMHWR HVWDEHOHFHX XP HMBDEHRY VHP HPRE LRI
RQGH RV HGXFDQGRV SRGHP DSUHQGEBU BXDWHBRRELAE
FRPSUHHQGHQGR RV SURFHVVRV QDWXUIDLWD GARL G BU SRR
DQVLHGDGHYV

2 REMHWLYR Q¥R « UHVROYHU RXLWI\D W DHP RRHRQDHV SPa
RIHUHFHU XP DPELHQWH VHJXUR SDXIDWHNS YHYN VHS HTUXEHH E
FRPR YXOQHUEYHLV SRU«P V¥R SDUWH QDWXUDO GD H[S




2EMHWLYRYV

'HVHQYROYLPHQWR GH FRPSHW-QFLDW RFRRX HDFUR R BDRY
UHVLOL-QFLD DXWRQRPLD H KDELOLGDGHV VRFLDLYV

e (VW PXOR ¢ SDUWLFLSD®©¥R DWLYD MFHQGHSH®@B-QXD
YLGDV SHVVRDLV VRFLDLV H SURILVVLRQDLYV

e 3URPRO¥R GD UHIOH[¥R FU WLFD VREUHH IGAR F YLLK/ IDQ@BX
FUHVFLPHQWR SHVVRDO HR UHVSHLWR ¢ GLYHUVLGDG

e SHVXOWDGRY DOFDQODGRV LQFOXH HFF LYXTDERU IG B CHARF BV
WRPDGD GH GHFLV-HV GLE£ORJR FRQVWUEHBEXRQDPR HH
DSUHFLD®¥R GD GLIHUHQ®OD

ORGDOLGDGH
ORGDOLGDGH
ORGDOLGDGH

7HPSR GH ([HFX©O¥R
$QXDO

'HVFUL©¥R GD DWLYLGDGH

2 HGXFDGRU GR SURMHWR UHDOL]RXGIRG R \G S UERQFIBY
F'UFXOR UHVWDXUDWLYR XWLOL]DQGR XXQIQWHPU¥RYV GDX
HPR©-HV 1HVVDV RFDVL-HV RV SDUVRLFDSIDQWPROERV W)
PDQLIHVWDYD QR FRUSR H QD PHQWM BROQOMHWHQGR VV
H[SUHVV¥R $0«P GLVVR HUDP OLDGYOWRUWW IXHDNERKW /D
LPSRUWBQFLD GR DXWRFXLGDGR H GIUL Q WILFOCE HE@¥ KU R
HPSDWLD UHGX]LU R EXOO\LQJ SUHFRBYEARW®RIHFDL M~
LGHQWLILFDU YLRO-QFLDV VXWLV

$R W«UPLQR GDV b5RGDV KDYLD XP
PRPHQWR GH FRPSDUWLOKDPHQWR SRU
PHLR GD &DL[D GH &RPR OH 6HQWL HP
TXH RV HGXFDQGRV H[SUHVVDYDP VXDV
SHUFHS©-HV H R HGXFDGRU DYDOLDYD R
SURJUHVVR H R LQWHUHVVH GR JUXSR QDV
WHPEWLFDYV



'XUDQWH HVVDV DWLYLGDGHV
DOFDQO®DGRY GLYHUVRV UHVXOW
2V HGXFDQGRV GHPRQVWUDUL
DXPHQWR VLJQLILFDWLYR QD

SHVVRDO H QR UHFRQKHFLPHQW
SUPSULDV HPR®-HV $ SUEWLFD F
HVFXWD DWLYD SURSRUFLRQRX
SURS FLR SDUD R H[HUF FLR Gt
FRQVFLHQWHY H SDUD D UHVF
FRQIOLWRYV GH IRUPD GLDORJDGD

2V SDUWLFLSDQWHY SXGHUDP FRPSWVHH GRVY LEFHOKRB D G
VLWXD®-HV HQIUHQWDGDV DO«P GH GMR/MHDMR GIYBIUGD WK E
VXDV HPR®©®-HV GH PDQHLUD PDLV DVVHUWLK¥YD PPLLYH
DGPLUDGD H YDORUL]DGD SHOR JUXSELARGWAUREXVY Q@R C
H UHVSHLWRVR

1R HQWDQWR DR DYDOLDU R SURFHVV[R LURW HRENHUXDY
(QTXDQWR PXLWRV HGXFDQGRV GHPRQVMW WPRPUD®VEP U RIS/
SDUD TXHVW-HV UHODFLRQDGDV ¢ VDY)GRHD PHOWM D & - ®RL
FRQVLGHUEYHO HP GHVHQYROYHU M FGRDW R B WWIRQWTRX B R RV
DV VXDV SUuSULDV

(VVD UHVLVW-QFLD SDUHFLD UHIQHWRQ KHFHWGIHLFROGE
HPR© -HV FRPR SDUWH LPSRUWDQWH GR GHPABQYROYLPHQ

$VVLP DV 5RGDV GH &RQYHUVD Q¥R
DSHQDV FXPSULUDP VHX SDSHO LQLFLDO
GH RIHUHFHU XP HVSDOR VHJXUR SDUD D
HI[ISUHVV¥R HPRFLRQDO PDV WDPE«P
GHVHPSHQKDUDP XP SDSHO FUXFLDO QR
GHVHQYROYLPHQWR HPRFLRQDO H VRFLDO
GRV HGXFDQGRYV

2 SURMHWR FRQWLQXRX D HYROXLU GBI DI WEIHPER BV CE U
JUXSR YLVDQGR VHPSUH SURPRYHU XR OP EFUHYWHPB&W
SHVVRDO VLJQLILFDWLYR



*XDUGD OLULP (OL 9LYH
e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU
e $VVHQWDPHQWR (OL 9LYH 'LVWULWR GH /HUURYLOOH

((-XVWLILFDWLYD

2V HGXFDQGRV GR (/, 9,9( TXH W=P XI
GLUHWD FRP D WHUUD DWUDY«V GD\
FRQTXLVWDV GR PRYLPHQWR GHPRC
LQWHUHVVH JHQX QR HP H[SORUDU P
SURFHVVR GH SODQWD®¥R H PDQHMR H
(VWH LQWHUHVVH VH DOLQKD FRP RV H
FRQYLY-QFLD SRLV EXVFD SURPRYHU
FRQKHFLPHQWR SUEWLFR H W«FQLFR
VXVWHQWEYHO H PDQHMR GH DQLPDL
IRUWDOHFHU D LGHQWLGDGH FXOWXUD
PHLR DPELHQWH

$R RIHUHFHU HVVD RSRUWXQLGDGH HVWRBBRM QWR W |GR
HGXFDQGRYV QR TXH GL] UHVSHLWR ¢W PDO&W MWADPE «PJL
IRPHQWDQGR XP DSUHQGL]DGR TXH UHVSHLWDYHQ¥DDWR
FRPXQLWEULDYV




2EMHWLYRYV

e &RPSOHPHQWDU DV D©-HV GD IDP M@LDRHWIMDOHRHAXQY G
IDPLOLDUHV H VRFLDLVY GRVY DGROHVFHQWHYV

e &ULDU HVSDORV VHIJXURV H UHIHU-QFERNXSDLWE UERQ
VRFLDO SURPRYHQGR DIHWLYLGDGH VROLGDULHGDGF

e $PSOLDU R XQLYHUVR LQIRUPDFLRQD®WGROWVV¥FWQMR\
HVWLPXODQGR R GHVHQYROYLPHQWR GHERIFEIGDIGGD G H

e 3URPRYHU YLY-QFLDV TXH LQFHQWLYHP DRWRQRPLD H

e (VWLPXODU D SDUWLFLSDO¥R DWLYDLRMH YA HB\H G VIEQY
FRPSHW-QFLDV SDUD FRPSUHHQV¥R FUHWGLRDPGQGRHL
FRQWHPSRUBQHR

ORGDOLGDGH 7HPSR GH ([HFX©¥R
ORGDOLGDGH $QXDO

‘ '

'"HVFUL©¥R GD DWLYLGDGH

$V RILFLQDV VHPDQDLYV UHDOL]DGDV XR (SILS 8IIOY H VG/HH\QHF
DR LQWURGX]LU R FRQFHLWR GH $JURHGROWRHED QDR VR ¥ (
SDUWLFLSDQWHYV WLQKDP D RSRUWX@LH HED PG B SYOLL\FLD/GI
SUEWLFDV DJURHFROWJLFDV SURPRYWDELR Q&R GHS B Q@ DAD
GR VROR H QD SURGX©¥R DJU FRODR FERW SWIRFPE AP/ R HIRR ¢
2EMHWLYRY GH '"HVHQYROYLPHQWR 6XVWHQWEYHO 2'6
(VWD DERUGDJHP HVWE HVSHFLDOP
FRP PHWDV UHODFLRQDGDV DR PH
WUDEDOKR GLJQR H JHUD®¥R GH UH
FRQWULEXLQGR GLUHWDPHQWH SDUI
HTXLWDWLYR H DPELHQWDOPHQWH
HVFROKD SHOR XVR ]JHUR GH DJURW
JDUDQWH SURGXWRV PDLV VDXGE®
FRQVXPR KXPDQR FRPR WDPE«P Sl
HFRVVLVWHPDV ORFDLV H SURPRYH D



2 SRQWR DOWR GR SURMHWR |
JHLUD (FROWJIJLFD VLJQLILFD
DSUHVHQWDGDV VHPHQWHYV H
VRE HVVH VLVWHPD VXVWHQW!/
XPD YLWULQH SDUD RV EHQHI

DJURHFROMWJLED
$GLFLRQDOPHQWH HP SDUFHU
OXQLFLSDO GH OHLR $PELHQ
RUJDQL]DGDV RILFLQDV GH F
HQYROYHUDP DWLYDPHQWH
HGXFDQGRYV

(VWD FRODERUDO¥R Q¥R DSHQDV DPGRLRXRRHWR DFINFRD <
GDV IURQWHLUDY GD LQVWLWXLO¥R PY VWV RDXEAERHEWRE URBRW
LOQFHQWLYRX SUEWLFDVY VXVWHQWEYHIWHFHQWUR GDV ID



*XDUGD OLULP *XDUDYHUD

[ ]

e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU

e 5XD *HQHUDO ODOOHW 'LVWULWR GH *XDUDYHUD

OHVFHQWH

(- XVWLILFDWLYD

2V HGXFDQGRV GDV XQLGDGHV UXUDLYV
GHVHMR SRU XP HVSDOR H[SDQGLGR
% FRPSDUWLOKDU VXDV SUHRFXSDO®©:-HV V

TXH PXLWDV YH]JHV Q¥R V¥R JDUDQW
WHUULWpULRY (P UHVSRVWD D HVVD
XP HGXFDGRU FRP IRUPD©¥R HP 6HU
kLQLFLRX R 3URMHWR 3DSR GH $GROHVFI

(VWH SURMHWR IRL FRQFHELGR SDUD LSU RRRYH ) ¥R BS®I\
RV UHSUHVHQWDQWHY GRV HGXFDQGRV ®H GDRGDWLMYV
SDUWLFLSDUDP PDV WDPE«P IRUDP FRQVULGMQERR DGR aH
HVWDYDP HQYROYLGRV DQWHULRUPHQWHYFRPLDR H6H!
JRUWDOHFLPHQWR GH 9 QFXORV 6&)9

(VWHV HQFRQWURV SURSRUFLRQDUDP \KPY R{ \SIDKIR TOXEH B
MRYHQV H[SUHVVDVVHP VXDV YLY-QFLPRQWHYBKLRGR Bk
SDUD XP GLEORJR VLJQLILFDWLYR H SDUDDPRIQWRWD
FRPXQLWEULR




2EMHWLYRYV

e &RPSOHPHQWDU DO©-HV GD IDP OLD H GBHFHRP XQQBDWGR
IDPLOLDUHV H VRFLDLY GH DGROHVFHQWHYV

e *DUDQWLU HVSDORV GH FRQY YLR JUXBDO SHRPRFROLHU
DIHWLYLGDGH VROLGDULHGDGH H UHVSHLWR P¥YWXR

e $PSOLDU R XQLYHUVR LQIRUPDFLRQDDG RDQHMW WMQAWR VI
HVWLPXODU R GHVHQYROYLPHQWR GH SRWHRQFLDOLGD

e 3URPRYHU YLY-QFLDV TXH LQFHQWLYWPRDYXRHL.QROP HQ V
RV DGROHVFHQWHYV

e (VWLPXODU D SDUWLFLSDO©¥R DWLY B:EB®RVFD GO WHRHQ!

H GHVHQYROYHU FRPSHW-QFLDV SGWDUMKHPBEAPGDA&HQAM¥H
GR PXQGR FRQWHPSRU=zQHR

XO¥R

'HVFUL©¥R GD DWLYLGDGH

(QFRQWURYV PHQVDLY SDUD GLVFXVV¥R GRWLFDYHBWR® L1
UHXQLQGR HGXFDQGRV GH WRGDV DV XQUWIPGHWGR Ex&P) !
DGROHVFHQWHY GD FRPXQLGDGH TXH Q¥R SDUWLFLSDP C

‘XUDQWH DV SOHQEULDV |IRUDE
GHVSDFKRV GH RI FLRV H QRWI
H[SUHVVDQGR RV SDUHFHUH
SDUWLFLSDQWHYV ¢V DXWRULG
FRPR 3UHIHLWR &0'&$ &uPDL
9HUHDGRUHV H RXWURV pUJ¥RV
2 REMHWLYR FHQWUDO |IRL S
FRQWUROH VRFLDO H R HQJDMD
GHVVHV DGROHVFHQWHYVY DVVH
DRV TXH JITUHTXHQWHPHQWH (
RSRUWXQLGDGH GH VHU RXYLGR



*XbuGD OLULP /HUURYLOOH
e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU
e 5XD (OR\ 1RJXHLUD 'LVWULWR GH /HUURYLOOH

D OLULP

r-XVWLILFDWLYD

2 IRUWH GHVHMR GRV HGXFDQGRV GD\
SRU RSRUWXQLGDGHV GH LQVHUO¥R

WUDEDOKR FRQWUDVWDGR SHOD IUXVV
DGHV¥R GDV HPSUHVDV HP FRQWUDWE
UHSHQVDU D SURSRVWD GH JHUDO®¥R G
WHUULWpULR 'LDQWH GHVWH FHQE£ULR
SDUFHULD FRP D 6,&22% SDUD LPSOF
FRRSHUDWLYDV PLULQV FRPHODQGR !
/IHUURYLOOH

(VWD LQLFLDWLYD Q¥R Vpu RIHUHFH RREDHGIX BHQBRVLRR
VHXV FRQKHFLPHQWRY QR 0XQGR GR 7UQWBOKRQ®DVGVW
DFRUGR FRP RV GLUHLWRYV HVWDEHOUBPWG&RDVSRORL Q¥$
EDVHDGDV QRV SULQF SLRV H YDORWHNL]I®ER GFRRRSHUDNW
FROHWLYD GRV UHFXUVRV H Q¥R RPXRQFEIRGR MRMUPPR@R R
FROQWULEXLU VLIQLILFDWLYDPHQWR G-RFP RQSVUR SHHV B R WER-
H FLGDGDQLD GRV DGROHVFHQWHYV HSMRDNQMVVUWXWWRE
LGHQWLGDGHV PDV WDPE«P FULD XPRVVHRMAMNID®RHGRUIBQ
SUEWLFDV VRFLDLV TXH V¥R [IXQGDFKB QW VWL UWEH RS RHQ A
PROGDQGR DV FRQGL®-HV GH H[LVW-QFLD HP VRFLHGDG}H
(PERUD D DWLYLGDGH SDUD R PXQGROSRQWYVDEDRXRR LQERI
SURILVVLRQDO « FUXFLDO SDUD D MRWRD QG H]DYD!®RR BIH ¢
KDELOLGDGHYV TXH V¥R HVVHQFLDLV SDWD D EYRIUGID JHHHP
SURS‘H XPD IRUPD®©¥R SDUD R WUDED®PKRXDXB LIPGRRFRI
VXEMHWLYD UHFRQKHFHQGR R FRPR XPBHVRQWHG® IBH
DXWRFRQKHFLPHQWR HOHPHQWRYV | XQGDHHEW WIRY/ GID\
SRWHQFLDOLGDGHV H KDELOLGDGHYV KXPDQDV



2EMHWLYRYV
e &219,9(1&,%$ 62&,%$/ &ULDQOD H $GROR WVRDEDLOKR 0XQGF

e (QYROYLPHQWR GRV DGROHVFHQWHV RH HWR¥FHOYR QR
DYDOLD©¥R GH D©-HV FRP -QIDVAR@QX NENVRHPWRA DO ¥F

e )DFLOLWD®O®©¥R GR DFHVVR D VHUY{KEIRNRIVVB@BELDLNXPR
HVSRUWH H OD]JHU SDUD JDUDQWLU GLUHLWRYV GRV XVX

e (VW PXOR DR HQJDMDPHQWR FLGDGER| DWADXEY-dVW ¢REL
GLUHLWRYVY H SDUWLFLSDO¥R DWLYD

e $SRLR FRPSOHPHQWDU GD IDP OLDYRGOPRPHDVER GIHSQR MV
GH FULDQ®DVY H DGROHVFHQWHWRFLPUWDOHFHQGR Y QFX

e SULDO©¥R GH HVSDORY SDUD FRQYR/ LRURPKRSYHI BRFRAX(
DIHWLYDV VROLGEULDV H UHVSHLWRVDYV

H XO¥R
H

'HVFULO©¥R GD DWLYLGDGH

$ &RRSHUDWLYD OLULP « XP SURMHVWRR GIH XRAD HIGRXFD@ G |
SDUWLFLSDP DWLYDPHQWH GH RILFLYRW \GHHP BQWDH Y SO DI
HHISHULPHQWDU WRGRV RV DVSHFWRYVY GH XPD HPSUHVD
‘HVGH D HVFROKD GR QRPH GD FRRSHGBWREDMHMR« GD
DSUHQGL]DJHP GHWHUPLQD®O¥R GR YDORUFIADGRRWDDSTE
HOHLO¥R GH FDUJRV FRPR SUHVLGHQWIHURYLFH \SRMHM
VHFUHWE£ULRV H GLUHWRUHV RV DDX-JRWUWHWVWW¥RDLBHBW
HGXFDWLYD

$O«P GDV DWLYLGDGHV LQWHUQDV RV OHGKFDWORE«BL
SDUWLFLSDP GH YLDJHQV VHPHVWUDHYVSMGOR XPUBRKRSEO
SURSuVLWR GLYXOJDU VXD FRRSHWD®R YDV WP G [H UFHRQW
RXWUDV FRRSHUDWLYDYV IDPLOLDUHYV



(VVD LOQWHUD®©¥R IRUWDOHFH Q¥R DSHEMHWMRWLSUWBR L L
WDPE«P SURPRYH D WURFD GH H[SHU It~ QQH@®OAN HH Q@ WRRQ
MRYHQV FRRSHUDWLYLVWDYV

8P DVSHFWR IXQGDPHQWDO GR SURWBMRO k@D 6@ IDVYHLPGID
HGXFDQGRY DSUHQGHP D FRQVWUXLU WRDMMWWBRNF IDF GGG
SURPRYHQGR R XVR FRQVFLHQWH GRHWQ@RIFXBLNRM UNH
FRQVFL-QFLD DPELHQWDO (VWD DERUGDUGPGHAR SIUEMQDB
PDV WDPE«P LQVWLOD QRV SDUWLFLSEQWIHID RH YVDRRLL
DPELHQWDO

$ SDUFHULD FRP R 6LFRRE SURSRUFLRQRBR 3B RWXSNRRIV
DPSOLDQGR VXDV SRVVLELOLGDGHV GHD DBSRMQBLGDGR
FRRSHUDWLYLVWD

'HVVD IRUPD D &RRSHUDWLYD OLULPRQHR D SHDQDV RS UXV$
FRPR FLGDG¥RV FRQVFLHQWHYV H HPSWRVHOQGWHIARWHY | B PA
GLIHUHQ®D HP VXDV FRPXQLGDGHYV DMWGD YwX/V@/R GRBPEHO
DPELHQWDO




*XDUGD 0BULP

[ ]

e FRRUGHQDFDR#JXDUGDPLULPORQGULQD RUJ EU
e 5XD 2UHVWHYV OHGHLURY 3XOOLQ %UDV OLD

'3URMHWR 8QGRNDL

((-XVWLILFDWLYD

SDUWLQGR GR REMHWLYR GR 6HUYLOR
FRPSOHPHQWDU R WUDEDOKR VRFLD(
SUHYHQLQGR D RFRUU-QFLD GH VLWXD¢
H IRUWDOHFHQGR D FRQYLY-QFLD IDPL
EXVFRX VH DWUDY«V GDV $VVHPEOHLD\
GRV HGXFDQGRV D SDUWLU GRV JUXS
VREUH FRP TXDO IDPLOLDU HOHV JRVWL
FRQYLY-QFLD H FRQYLGDU SDUD DWLYI
GH OD]JHU GHQWUR GD LQVWLWXLO¥R F
IRUWDOHFHU RV Y QFXORYV

2V HGXFDQGRV HP VXD PDLRULD WURXYHUDP RY XDV
PDLRU SDUWH V¥R RV UHVSRQVEYHLVQGRN RX G®EZRLG®W
VLIQLILFDWLYDPHQWH QD URWLQD H BIGXF D3O %K HDW PR GJ
TXH HVVHV DYuV WLRV DYV WHULSPURKULFALR DAD IG\R W HE Sk
LOQVWLWXLO¥R H FRPR Q¥R SDJDP D SDWWRHMWEFX § RVEXD
HVVDV LQWHJUD®-HVY 6HQGR DVVLP SWRRTERRRVWHRIBWD. $

FXOWXUD GD FRPXQLGDGH H GRVY ODORYV IDPRQMWEWHY VH(
TXH SRGH XQLU IDP OLDV LQWHLUDV FRP

EULQFDGHLUDYVY H MRJRV H UHVJDWD WDPE«P
DOJXPDV GDV PHOKRUHV OHPEUDQO®DV GD
LQIeQFLD FRQHFWDQGR VH FRP D IDVH DWXDO
GR HGXFRQGRQVR GH JUXSR H GH
FRPXQLGDGH « IXQGDPHQWDO SDUD D SUupSULD
HILVW-QFLD H UHDOL]D©¥R GR 8QGRNDL TXH
HVWE HP VLOQHUJLD FRP D SURSRVWD FHQWUDO
GR VHUYLOR D FRQYLY-QFLD



2EMHWLYRYV

e &ERPSOHPHQWDU R WUDEDOKR VRFLD®@L®ERWVLWXD @-LHDWV |
ULVFR VRFLDO H IRUWDOHFHU D FRQYLY-QFLD IDPLOLL

e BUHYHQLU D LQVWLWXFLRQDOL]D©¥R HD 0O RWOHMFHHIDV® M
MRYHQV H LGRVRV HVSHFLDOPHQWH SHWBRRPR\VGERBRLGH
¢ FRQYLY-QFLD IDPLOLDU H FRPXQLWEULD

e 3URPRYHU R DFHVVR DRV VHUYLORV VHWRBKDMXUERP
HVSRUWH H OD]JHU SDUD TXH RV XVX£ULRRVSRVVDP XV

e 3URSRUFLRQDU DFHVVR D H[SHUL-QBSIRDUWWDY W VW GHDV |
SDUD GHVHQYROYHU QRYDV IRUPDVY GH VRFLDELOLGDG

e )DFLOLWDU DWLYLGDGHY LQWHUJHUDRLR[@HIW TXHLBWY I
YLY-QFLDV IRUWDOHFHQGR R UHV3$H)LMXRO RY VBBLGIDDL
FRPXQLWEULRYV

ORGDOLGDGH
ORGDOLGDGH
ORGDOLGDGH

‘ V

7HPSR GH ([HEX©¥R
$QXDO

'HVFUL©¥R GD DWLYLGDGH

OHQVDOPHQWH RV HGXFDQGRV VH SUBSD UD B QGFG&RRPN B Q WX
HYHQWR TXH XQH JHUD®©-HV DR FHOHBEIMBHPBL BRQMDYW-H)
RV LGRVRV TXH GHVHPSHQKDP SDS«LV HVVHQFLDLYVY HP V.
$QWHV GR JUDQGH GLD HOHV PHWLFRBRDPPHY W LRU LD
VHOHFLRQDQGR PRGDOLGDGHV HVSRUWLIMDAR WVRDRV]DBG.
8WLOL]J]DQGR IHUUDPHQWDYV FRPR &DQY Bl W DHXDEHRWD
HVSHFLILFDQGR GDWD KRUEL£ULR H ORFDO GR HYHQWR

8P DVSHFWR FHQWUDO GR 8QGRNDL « R ,8203%57 XPP1'2 C
URGD GH FRQYHUVD RQGH RV HGXFDOQWRNR\ LUGHRVRYY
SUHVHQWHY H[SORUDQGR DVSHFWRYV FRODVUXWYWD LWL GHD[S B
WHFQRORJLD H PRELOLGDGH XUEDQD GH KSRRDAWR SBVV
IDPLOLDUHYVY DFLPD GH DOQRV V¥R FDORUWVBIPFHIPN G D
DSUHVHQWDO¥R LQLFLDO DR ODGR GRVLHGRFD QERG UDQH
JLQEVLR SDUD DORQJDPHQWR H LQ FLR GDV DWLYLGDGH)\



&DGD P-V DSUHVHQWD XPD PRGDOLGD®H GRIMSHVOWMEHH \
HQWUH IDP OLDV RX DWLYLGDGHV WHRAWU HDQW DNV VB S
FDSDFLGDGHV GRV SDUWLFLSDQWHYVY 3D @QXRD BRGGHPV
FRPSDUHFHU RV HGXFDQGRV VH LQWHILOOM WH R X WRURAD
Q%“FOHRV GLYHUVRV H IRUWDOHFHQGR ODORV FRPXQLWE
2V UHVXOWDGRY SRVLWLYRV ME£ REVR UYIDI®R VL AW DKR
HQYROYLPHQWR GRV HGXFDQGRV QR JSWDR/M U MIRD FAARREDGA
LGDGH DR SURPRYHU XP UHVSHLWR UHQFRYIRGRQH XFSHOR
LGRVRV HP VXDV IDP OLDV $V KLVW pWBIPSD\WRD SH FWR Q6 KY
HQULTXHFHQGR D FRPSUHHQV¥R LQWKS& JA USIDFLQRIQNDDP HKE
FXLGDGRVR GDV DWLYLGDGHYV




, QVWLWXWR 8QL¥R 3DUD 9LWuULD
e SHGDJRIJLFR#XQLDRSDUDDYLWRULD FRP EU
e 5XD GD &LGDGDQLD B8QL¥R GD 9LWpULD

SURMHWR &RUHV H 9DORUHYV
‘D JUDYXUD DR *UDIILW

-XVWLILFDWLYD

2 SURMHWR 'D *UDYXUD DR *UDILWWL
GR SUPSULR WHUULWRPULR TXH DSHVDI
PDLRUHY SHULIHULDV GH J/RQGULQD
FULDQ®O®DYV DGROHVFHQWHYV H IDF
FRPSUHHQGLDP R *UDILWWL FRPR XPD I
SRU YH]HV LQFOXVLYH XWLOL]JDQGR (
YDQGDOL]DU RV HVSDORV SY“EOLFRV G
SHUFHEHU TXH QRVVDY PHVDV H FDGHLI
GH IRUPD SHMRUDWLYD R HGXFDGRU
SDUD D HTXLSH SHGDJpPJLFD GHVHQYR(
JUDIILWL FRP R LQWXLWR GH FRQVFLHC
VREUH D IRUPD FRUUHWD GH H[SUHVYV
DUWHY DWUDY«V GR GHVHQKR

$O«P GLVVR DR DERUGDU D WHPE£WLFD IRL
SRVV YHO UHVJDWDU D FXOWXUD KLS KRS
VHPSUH SUHVHQWHVY QDV FRPXQLGDGHV H
TXH KDYLD VLGR VXEVWLWX GD SRU P%VLFDV
TXH GHQLJUHP D LPDJHP GDV PXOKHUHYV

ID] DSRORJLD DR XVR GH GURJDV H
IRPHQWDP DV YLRO-QFLDV TXH GLDULDPHQWH
FRPEDWHPRY QR VHUYLOR IXQN 2V
PXURV GR ,QVWLWXWR JDQKDUDP YLGD H FRU
VHQGR RV DGROHVFHQWHYV RV SURWDJRQLVWDYV
UHVSRQVEYHLY SHOD UHYLWDOL]D©¥R GRYV
QRVVRV HVSDORYV



2EMHWLYRYV

e $VVHJIJXUDU ¢V FULDQO®DV H DGROHVFHHDWBVRHNBSOQWORN\L
JUXSDO IDPLOLDU FRPXQLWEULR H VRPYLROHGWRPEYW
VXDV SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDGY¥

e )DYRUHFHU R GHVHQYROYLPHQWR GH DSWRSEGHLA®OHNGR
WURFDV GH H[SHUL-QFLDV H YLY-QFLBV YCRBFRREBR
IDPLOLDUHYVY H FRPXQLWEULRV H DWHRSDWEDHN GHYVDBH
PY¥YWXR

e 2SRUWXQL]DU R DFHVVR ¢V LQIRUPD®@AXNODURERHD C
SDUWLFLSDO¥R FLGDG¥ R SURWDJRQLVPR H D DX\
DGROHVFHQWHY DO«P GD FRPSUHHQVXR H &G RVPXD G®
TXH R FHUFD

ORGDOLGDGH /HPSR GH ([HEXO¥R
ORGDOLGDGH $QXDO

'"HVFUL©¥R GD DWLYLGDGH

2 GHVHQYROYLPHQWR GR SURMHWR GRARVULMHXDNPDRXDWRC
SHU RGR GH H[HFX©¥R (P IHYHUHLURJRGBXHGRND Q KRV Wi
GR JUDIILWL QR %UDVLO FRQKHRHRQGEBRRSDSVL @KIDS/DWW D
H SDUWLFLSDQGR GH SDOHVWUDV FBP/BUNWLGIVEBW DRF DR
QD FULDO¥R GH OHWUDV H[SORUDQGR<HVWEIORM IFBRPR %
DO«P GH W«FQLFDV HVSHFTILFDV FRPR %20%(5 :,/'67</( H






ODULVWD (VFROD 6RFLDO ,UP¥R $F£FLR
e FHP LUDFDFLR#JUXSRPDULVWD RUJ EU
e 5XD $E"OLR -XVWLQLDQR GH 4XHLUR] -R¥R 3D]

REUH 3UHWLWXGHYV

(-XVWLILEDWLYD

«2 +LVWRULDV VREUH 3UHWLWXGHV VXU
GH GHEDWHU R UDFLVPR GHQWUR GR |
QXP WHUULWPULR HP VLWXDO¥R GH YX!
/: WHP D PDLRULD GD VXD SRSXODO¥R S
LGHLD IRL FULDU XP HVSDOR HP TXH
DSUHQGHU TXH SXGHVVHP VH VHQWLU
DFLPD GH WXGR XP HVSDOR HP TXH HO
_HQ[HUJDU -

9LYHPRV HP XP SDV HP TXH PDLV GD P W DIBW & B HAHOOA
SDUGR RX SUHWR SRU«P VDEHPRV TR H« [P SIRFSXIOD ® RR HQ
HP TXDQWLGDGH PDV WDPE«P OLGHULR XYDQ¥R GH GdR PH
PLV«ULD GH PHQRUHV VDOEL£ULRV HQWUH RXWUDV FRQGI
&RQGLO-HV TXH VH GHVHQYROYHUDP DRBHORPDRGGRLG D
KLVWUULFD GR SDV SDUD FRP QRW@®RWSIRWR R QWBRVE
HVWUXWXURX HP QRVVD VRFLHG D GWLJW R O QEDQU®R DT X I ™EX
FDUUHJDP D PHODQLQD QD SHOH

$ LOQVWLWXLO¥R HVWE LQVHULGD QD VRFLHGDGH
HQTXDQWR LQVWLWXLO¥R
SHOD IRUPDO¥R H HGXFD®
EUDVLOHLURVY H WHP SDS
IRUPDO¥R VRFLDO GR LQGL
DSURSULDU VH GH PHLRV T
GHVHQYROYLPHQWR GD
HGXFDQGRYVY WRUQDQGR R
VHXV GLUHLWRV H GHYHU
UHVSHLWDU D GLYHUVLGD
TXH FRPS-HP D VRFLHGDGH




2EMHWLYRYV

e $VVHJIJXUDU ¢V FULDQO®DV H DGROHVFHDWBVRHNESQORAL
JUXSDO IDPLOLDU FRPXQLWEULR H VRPYDOHGWRPEYW
VXDV SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDGY¥

e )DYRUHFHU R GHVHQYROYLPHQWR GH DSWRSEGHLA®OHNGR
WURFDV GH H[SHUL-QFLDV H YLY-QFLBV YCRBFRREBR

IDPLOLDUHV H FRPXQLWEULRV H DWRS$SODWEDHN GHVDBH
PY¥YWXR

e 2SRUWXQL]DU R DFHVVR ¢V LQIRUPD®@AXNODURERHD C
SDUWLFLSDO¥R FLGDGY¥ R SURWDJRQLVPR H D DX

DGROHVFHQWHV DO«P GD FRPSUHHQVXR H G RV PKD GR
TXH R FHUFD

ORGDOLGDGH
ORGDOLGDGH
ORGDOLGDGH

‘ '

7HPSR GH ([HFXO©O¥R
PHVHV

2 SURMHWR +LVWpULDV VREUH 3UHWS®XREHO RF RGDV UL

3URSRUFLRQDQGR D HVFULWD GH QRLYDVGKDU
QRVVRV HGXFDQGRV $X[LOLDQGR QDDFRRVWHEOFBQGR
QHJURV 3URPRYHQGR D &RQVWUXO©¥R $A5 QLDIGYR QGERD
SRVLWLYDV GR SRYR QHJUR 3URSRUBLRBADPIGRNHNSDQI

SUHFRQFHLWRV H PLWRYV UDFLDLYV l/'




'"HVFULO©¥R GD DWLYLGDGH

,QLFLDOPHQWH HUD XPD DWLYLGDGH I
&RQVFL-QFLD 1HJUD FRP RV HGXFDQGR\
,, SRU«P D DO¥R TXH HUD SDUD VHU SR
SDUD D PRGDOLGDGH , H ,,, $ DO¥R FR
OHYDQWDPHQWR GR SHUILO GRV QRVVRYV
HP FRQVLGHUD®O¥R VXD DXWRGHFODUDO®:
HOHV VH YLDP SHQVDQGR HP DVSHFWI
LPSDFWR QD DXWRHVWLPD EHP FRPR DV
HOHV WUD]LDP UHODFLRQDGDV ¢ FRU GH

S5HDOL]DPRV XP HQFRQWUR VREUH QW DOWH|[YH G DVGRHE U +& MJMAHI
SbuD PH HQWHQGHU H DFHLWDU FR@PW HPSDKRXUDQHPARBGD O L«
,, H,,, H D SDUWLU GD ULTXH]D GDVHODUWLOKXD M FIOHII(
GHVHMR GH TXH PDLV SHVVRDV SXGHWHPD HHROQWDW QE
H[SHUL-QFLDYV

$ SDUWLU GLVWR SDVVDPRV D SHQVDYW HP XI
GLDORJDVVH FRP DV H[SHFWDWLYFWWERDGHVS
GH UHIOH[¥R WUD]LGDV SHGRPV HGXED/FGRV R
«+LVWRULQKDV VREUH 3UHWLWXGHVs XPD DP!
FRQYHUVD DWUDY«V GD OXGLFLGDGH ORI &M H
., (P QRVVRV HQFRQWURV PHQVDLV XWLOL]D
KLVWuULDV EULQFDGHLUDV GLQuPLFDV SDUD
DXWRHVWLPD GH HPSRGHUDPHQWR ©QHWRQWUR
HVFXWDV H GHVFREHUWDYV




((HPSORVY GH DWLYLGDGHYV

fHPD 2 5DFLVPR QRVVR GH FDGD GLD-

SRGD GH FRO@RHUVWME VRIUHX RX SUHVHQFLRX DOJXPD VI
&RPR IRL" &RPR VH VHQWLX" (VWD TXVHWW¥RHSHUFHRXLGD
HGXFDQGRYV IRUDP FRQYLGDGRYV D JUDYDUHP UHODWRYV

THPD +LVWpULDVe GRV HGXFDQGRYV

SRGD GH FRQYHUVD O6REUH SDUWLOKDV GHi WLXYD-\Q FS.UDpVe
GHPRQVWUDQGR R SURWDJRQLVPR H SRWkDRQEDP HPVH
UHFRQKHFHUDP 8P H[HUF FLR GH DXWRQRPLD H FDSDFLC
THPD <&ROFKD GH +LVWpULDVe

&RP RV HGXFDQGRV UHXQLGRV HP R/ UF XFR WRKWDDRJ HFR QO
JUDQGH FROFKD HQTXDQWR FRVWXUDDKNDPIDFkRBQUDPUGR V
FDPLQKRV H GRV VRQKRV TXH FDUUHJDP FRQVLJR

THPD 5DFLVPR R TXH «"

(P URGD RV HGXFDQGRVY UHIOHWLUDP 8PD SDODYUD R T
5boD FRU SUHWR SDUGR RX EGDQBRVDRDKHDMXGV.RX'GDV
HGXFDQGRYVY LQGLFDUDP UHDOL]DPRV XFAFD WRB[E G BFW(
VREUH DOJXQV WHUPRV UH®IDAL ROBPREERYHU WD OHDOHY SHQ
XPD UHIHU-QFLD QHJUD GR HVSDORKHVFHBDD FRP XGH \EHQK
LQIRUPD®-HV LPSRUWDQWHYV VREUH HODR QWRNH VEDWRUC(
FRPXQLGDGH HGXFDWLYD

THPD &RQVWUXO¥R GRV SHUVRQDJHQV «1RVVDV &RUHVe.
JRUDP FRQIHFFLRQDGDV GXDV PDWUL]HV GHD/GI) KPP G RF R$P
SHOH GRV EUDORV URVWR H SHUQDWVXHBIIP FoRERHSARD/ W DRV
FULDQ®D IRL FRQYLGDGD D SLQWDU XPD SDUWH FRP R W

‘XUDQWH R SURFHVVR WDPE
SDUFHULDV FRP R 1%FOHR
EUDVLOHLURV 1($% GD 8QLY
/IRQGULQD HP TXH RV EROVLV
SHGHVY DSUHVHQWDUDP XPD RIL
SDUD RV HGXFDQGRV UHFHEH
HVWXGDQWHYV TXH SDUWLOKDP
RV HGXFDQGRV H WUDQVIRUP
LQVSLUD®©-HV )RL UHDOL]DGR
DR 'LD GD &RQVFL-QFLD 1HJU
SDUWLFLSD©¥R GDV |IDP OLD
HGXFDQGRYV LQFOXVLYH QD F
SDUWLOKD GH VXDV KLVWpULDYV




)RL SRVV'YHO SHUFHEHU XPD PXGODRQODXWRHYWQRM GH D
HGXFDQGRVY H HGXFDQGDV 2V FDFKLQKR\W QWDWY¥R/ HE L
HVWHQGHQGR PHQLQRV H PHQLQDV HERRGR VD € REHD®
PRYLGRV SHOD UHSUHVHQWDWLYLGDGH WDPXGPQ®OR |
FRPSRUWDPHQWR IUHQWH DRV DWRYV WG H QU IRXP S RUL WH-
FROHJDV 2V HGXFDQGRV W-P SDUWLRLBBH\RYRD VGLHY C
FRQVFLHQWL]DO©¥R DWXDQGR QDV PBGHDP®&QBR GH AR D
GH SHUWHQFLPHQWR H HPSRGHUDPHRDNR REWEWR W OGD
XQLGDGH 7XGR LVVR FRQWULEXLX S®H XD FIRRPXQW EO ¥
HGXFDWLYD DQWLUUDFLVWD DPSOLDGRR R NWYMAR HQ W
UHVVLJQLILFDO©¥R H YDORUL]DO®¥R GH VXDV WUDMHWQRULEL
$V DYDOLD®-HV SHUPHLDP SHOD DY D GLRD ® ¥R McH.\W RQ pAHW X I
SDUD D DYDOLD©®¥R SURFHVVXDO FRFRGRENGRYB® -B \S DHULW
LOWHUYHQ®-HV GRV HGXFDQGRV SWRRNVERNV BHRP CFRRPIR
PXGDQO®DV RFRUULGDV GXUDQWH DV @®&RHNR R GX PP DY. DY
ILQDO FRP DOJXQV LQVWUXPHQWDLY FRPR R SRUWIpPOLR

ILYURV XWLOL]DGRYV

$PRUDV (PLFLGD

$QJHOD 'DYLV $QJHOD 'DYLV

$ YLGD Q¥R PH DVVXVWD O0D\D $QJHORX

&RP TXDO SHQWHDGR HX YRX" .LXVDP GH 20LYHLUD
&RQFHLO¥R (YDULVWR &RQFHLO¥R (YDULVWR

OLQKD GDQO®D WHP KLVWHULD %HOO +RRNYV

OHX &UHVSR « GH UDLQKD %HOO +RRNV

1uV GH D[« -DQD QD GH )LIXHLUHGR

2 MDUGLP GH ODULHOOH ODMRUL 6LOYD

2 PXQGR QR %ODFN 3RZHU GH 7D\p  .LXVDP GH 20LYHL
3HTXHQDV JUDQGHV O GHUHV PXOKHUHV LPSRVUIWD QW |
+DUULVRQ

3HTXHQR PDQXDO DQWLUUDFLVWD 'MDPLOD 5LEHLUR
3ULQFHVDV 1HJUDV $ULDQH &HOHVWLQR YHLUHOHV H
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‘3URMHWR ,GHQWLGDGH 4XHP VRX HX

r-XVWLILFDWLYD

$ HVYFROKD GD WHPEWLFD ,GHQWLGDG!|
IRL IXQGDPHQWDGD HP YEULRV DVSHF
GHVHQYROYLPHQWR LQIDQWLO EHP FRF
% H QHFHVVLGDGHV HVSHFILFDV GR JUX!
JRL LGHDOL]DGD D SURSRUFLRQDU FR
DPSOR GH VL H GH VXDV QXDQFHV GH \
HQIRTXH QDV £UHDV FRJQLWLYD VRFLR
LQVHULGRY QR DWXDO FRQWH[WR KLVW
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2EMHWLYRYV

e $3VVHIXUDU ¢V HWIDQRNDBGH UHIHU-QFLD SDUD R FRQY
FRPXQLWEULR H VRFLDO SURPRYHQGR RDVGHVHC
SRWHQFLDOLGDGHV H VXD IRUPDO¥R FLGDG¥

e SURPRYHU R SURWDJRQLVPR D DXWRWR PLOWH JRJ DACH \E
FULDQ®©DV

e BURSRUFLRQDU R DXWR FRQKHFLPHQWR
UHFRQKHFHQGR VXDV RULJHQV H VXD
LGHQWLGDGH SHVVRDO H FRUSRUDO

e GHQWLILFDU DV UHOD®-HV SHVVRDLV IDP OLDUHV H
JUXSDLV

e 2SRUWXQL]DU R FRPSDUWLOKDPHQWR GH
PHPRULDYV DIHWLYDYV



ORGDOLGDGH 7THPSR GH ([HEX©O¥R
PHVHYV

'HVFUL©¥R GD DWLYLGDGH

2 REMHWLYR GDV DWLYLGDGHV IRLAKXKWHIPD 6RXP (XOEX®LQR
WXGR R TXH IRL SDVVDGR 3DUD LQHHQBRORYV IIRARBJH HORWU
PHQLQRV H PHQLQDV SDUD FRORULU RKGHR & K HUG R FIG-QG
TXH RV UHSUHVHQWDYD

(P VHIXLGD IRL UHDOL]DGD XPD DWLY LGD® HV IGYH IDIXRV A
SRVVLELOLGDGH GH VH H[SUHVVDUFRPW LYNMHHA DPWIQ WHYV RJ
8WLOL]DUDP GLYHUVRV PDWHULDLYV ®GEBAUVHGHOARRW | RIOIKP
GH FHUD H SDSHO NUDIW

(P RXWUD DWLYLGDGH IRL GLVWULENX VG XPODD FOKD Gl X
FRP D IUDVH (X VRX DVVLP ROQGH DODVWLGCR®BEYKRUDR
VH YHHP VHP R DX[ OLR GH XP HVSHOKRWDRBNDQ GWRX FR
FDUDFWHU VWLFDV FRPR D FRU GRV ROKRV GD SHOH H

$SpV HVVH PRPHQWR IRL UHDOL]DGREXRDRYRGQGRPGIN BGRHQF
XP RQGH IRL GDGR HVSDOR DRV HGXFKKOD&RWPSMMUDVT’
KLVWpULDV H R VLIQLILFDGR GH VHXV QRPHYV

&RQIRUPH R GHVHQYROYLPHQWR GRV EXEWYR/ FRPL RWL

HGXFDQGRV VREUH TXDLV DPL]DGHV WWHI HH-OQHFALDYWHYDE®
GHVHQKE ORV QR £0EXP



$SpuV HVVH PRPHQWR IRL UHDOL]DGREXMDRYRGRPGN BRIQN
XP RQGH IRL GDGR HVSDOR DRV HGXFIXO&RWPSDXYDVT:
KLVWPULDV H R VLIQLILFDGR GH VHXV QRPHYV

&RQIRUPH R GHVHQYROYLPHQWR GRV EXEXXR/ FRPL RWL
HGXFDQGRV VREUH TXDLV DPL]DGHV DHI WB-OQHFLIDYWH VD 8
GHVHQKE ORV QR £0EXP 2 PRPHQWR WSDRHEXPTXRLHDSIWY
FRPSDUWLOKDVVHP D UHVSHLWR GR DXH HJFPRPBE WRW
PDUFDQWHY TXH WLYHUDP FRP HODYV

'XUDQWH DV RILFLQDV RV HGXFDQGRVGWWWEKRVGHWH
FDUWD]HV FRQWRUQDQGR VHXV FRUSRNOHKD® H \FDE KD«
DFHVVUULRYVY SLQWDQGR WXGR GH DRRSGHRHORA DP| RV DD
GHVVD DWLYLGDGH HOHV SXGHUDP UBPEQKHPHIHRRYX
H[SORUDU R SRQWR GH YLVWD GDV FULDQ®DV D UHVSHLYV
$SURYHLWDQGR RV FDUWD]HV GHVWDFDRRRDU¥FDW HP &IX
GLJLWDLV FRP WLQWD FULDQGR MDUGYR V |G B URRRIBIFL R((
XP VHQWLPHQWR GH SHUWHQFLPHQ WD UTD V XM DP\E +FU ERQ
GHVHQYROYHVVHP VHQVD® -HV GH LGHQWLGDGH H YDORU

N
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$O0«P GLVVR KRXYH PRPHQWRYV GHHSBV WICXKID G GURH/I GbX[GH
IDODU VREUH VXDV H[SHUL-QFLDV H VHQ@WXFIDQIDRV D (
IRUWDOHFHU RV Y QFXORV HQW UH XOPV DFPUELLIH@A\DH/ GIHDU &IV E
FRPSUHHQV¥R P¥WXD

2 FRQMXQWR GH DWLYLGDGHV YLVRX @OHEXOSNQDX DD FFRC
DWUDWLYR PDV WDPE«P D FRQVWUXO¥R BROXRMO YD URO
FDGD HGXFDQGR SXGHVVH VH YHU UHSUHVIQQWPOR/IGHD IR



SDVWRUDO GH 1D]DU«
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e 5XD 1RVVD 6HQKRUD GR 6RFRUUR o) @dIRuodGE D3R ]

'BURMHWR (X VRXe  PSRUWDQWH

((-XVWLILFDWLYD

$ HVFROKD GD WHPEWLFD IRL EDVHDG
HGXFDQGRV H HP XPD VRQGDJHP SU«
GHVVDV LQIRUPD®-HV DV HGXFDGRUL
‘;: SURMHWR «(X VRX+,PSRUWDQWHe+ FRP
JDUDQWLU TXH RV HGXFDQGRV FRPS
LPSRUWGQFLD LQGLYLGXDO UHFRQKH¢
HVSDORV TXH RFXSDP H HQWHQGDP VH»>
FLGDG¥RV 2 SURMHWR YLVD IRUWDO
_DIHWLYRV QDV UHOD®-HV IDPLOLDUHYV

2EMHWLYRYV

e $VVHJIXUDU ¢VHWSDQRWDGH UHIHU-QFLD SDUD R FRQY™
FRPXQLWEULR H VRFLDO SURPRYHQGR R GHVHC
SRWHQFLDOLGDGHV H VXD IRUPDO©¥R FLGDG ¥

e )DYRUHFHU R GHVHQYROYLPHQWR GJDLDWLYURSIGHD Q
WURFDV GH H[SHUL-QFLDV H YLY-QFLBRV YSBFRRER

IDPLOLDUHYVY H FRPXQLWEULRV H DVPSBHWL®-HHV UGIH H E
PY¥YWXR

e 3URPRYHU R R SURWDJRQLVPR D DXWHRQWRLDQM KBIRJ B(
FULDQ®©DV DWUDY«V GR GHVHQYROYLPHQWR GD DXWR

e )RUWDOHFHU RV Y QFXORV IDPLOLDUBVHI[BWUWVR¥BD®I
DIHWR HQWUH IDP OLD H HGXFDQGRYV
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ORGDOLGDGH PV
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'HVFULO©¥R GD DWLYLGDGH

2 SURMHWR FRPHORX FRP XPD URGD $RU PRRDY BV B uPRC
FRQYLGDGD VHJXLGD SRU GLQuPLF DV FRP IRXSRYDIDP L&
H R SDSHO GD IDP OLD QR GHVHQYROYLPHQWR SHVVRDO
JRL UHDOL]DGD RXWUD URGD GH FBQNHUMDWSNUBR A BRVA
IDPLOLDUHV GRV HGXFDQGRYV

&DGD HGXFDQGR IRL LQFHQWLYDGR I GH/WRD VDPGRV
HYLGHQFLDQGR D GLYHUVLGDGH GH GHWMAU XQR X UWDX/S RD PEQ
GLVVR KRXYH XPD H[SODQD®¥R VREUHRPR GLGHDIG¥RV
FRPSOHPHQWDQGR R HQWHQGLPHQWR G/RIBYIRIHYL PG W
SHVVRDO




'XUDQWH GXDV VHPDQDV RV H
GLVFXWR (VWDWXWR GD &ULI
$GROHVFHQWH (&$ SRU PH
DWLYLGDGHY FRPR D OHLWXUD

LOXVWUDGD GR GRFXPHQWR H

XP MRJR GD PHPpULD FRP RV G
GHYHUHV GDV FULDQ®O®DV H DG
(VVDYV DWLYLGDGHYV |
FRPSOHPHQWDGDV SHOD FRQI
FDUWDI]HYV H[SRQGR RV G
IXQGDPHQWDLY GRV MRYHQV
UHIRUODU R FRQKHFLPHQWR DG

3DUD SURPRYHU D H[SUHVV¥R HPRFLRQ@HO TE DRO LGHDFR
SRVLWLYDV IRUDP UHDOL]DGDV URGDV GIH ARQYHU2AD
HGXFDQGRV HVFROKLDP DGMHWLYRV TX3DURMMO&GBYBEB
H[SHUL-QFLDVY GH HORJLRV UHFHEDREGRYLRHVQPNR XOHDQ/GR
IRUWDOHFHQGR D DXWRHVWLPD




$ SDUWLU GRV GDGRV FROHWDGRV QD SULPHLUD
HWDSD IRL RUJDQL]DGD XPD DWLYLGDGH
HQYROYHQGR DV IDP OLDV RQGH HGXFDQGRV H
IDPLOLDUHVY SDUWLFLSDUDP GH XP PRPHQWR
FULDWLYR GHVHQKDQGR MXQWRYV XPD
UHSUHVHQWD®¥R GH VXDV IDP OLDYV

2V HGXFDQGRV IRUDP LQFHQWLYDGRYV D UHIOHWLU
VREUH D SHVVRD HP TXHP PDLV FRQILDP H

W-P LQWLPLGDGH

$SpuVv HvVD UHIOH[¥R HVFUHYHUDP FDUBWIM BDONOGIRVVB)
VHQWLPHQWRY SURPRYHQGR XP PRPHIDVGR GAHV Y1 DPROOAB
IRUDP FRQYLGDGRYV D HQYLDU PHQVDJIJHVDWS & H B XIG PROI DL
RQGH H[SUHVVDUDP R DPRU H D LPSRRMVWGIPLB DUCH HROMH
IRUWDOHFHQGR DLQGD PDLV R VHQWLPHQWR GH SHUWHQ

3DUD FRQFOXLU R SURMHWR RV HGXHD QHGRVHMDIP VHA
VHQWLPHQWRY SHORV IDPLOLDUHV DWUD@BYRVEWH HY G
PHQVDJHQV VREUH R TXH VXDV IDP OLDV VLJQLILFDP SDL
JRL QRWpULR FRPR JUDQGH SDUWH GRVRVWGXGMRWRYR
SRVLWLYRV LQHUHQWHY D VL PHVPR[BR®LWVHWOHU QWL KX
HORJLR DVVLP FRPR WDPE«P R TXD@WFRDUHDVRVIPEBPRY G

HGXFDQGRV H RV IDPLOLDUHV QR GRRNWWHW M W XOU/EIUH
FRP DV WURFDV DIHWLYDYV
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WRFDU H OXWDU WDHNZRQGR

2 GHVHQKR FRPHORX TXDQGR HX DLQG
DVVLVWLQGR RV GHVHQKRYV QD 79 H QR
HX GHVHQKDYD VR]LQKD 4XDQGR HQWU
PXLWR OHJDO SRUTXH WLQKD RILFLQD S
DTXL KE DQRV EE

&RPR YRF- VH VHQWH VDEHQGR TXH VHX GHVHQKR
HVWDUE HP XPD FDUWLOKD TXH VHUE UH FLD QR
PXQLF SLR GH /RQGULQD"

*)LTXHL PXLWR VXUSUHVD F
TXDQGR R HGXFDGRU 'RXJO
D SURSRVWD
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TXH HX JRVWR GH ID]JHU
SHVVRDV TXH JRVWDP G
LQVSLUHP H FRPHFHP D |

at

(ORE£ 5LEHLUR
j (GXFDQGD GR 6&)9 QR ,
8QL¥R SDUD D 9LWpULD



0$7(5,$,6 25,(17$7,926 6&)9

2ULHQWD®©®-HV 7«FQLFDV VREUH R 6HUYLGR PGH \ER Q¥H Y
9 QFXORV SDUD &ULDQ®DV H $GROHVFHQWHY GH D DC(
JRUQHFH RULHQWD®-HV W«FQLFDV HVBEFERLGEBVVSDYDOI
YROWDGRV SDUD FULDQ®DV H DGR OHMFHIWHRD LG/HMW B BI
SDUD HVVH S%EOLFR

&DGHUQR GH 2ULHQWD® -HV 6HUYLOR GH BWRW K QDR 10 I$I
H 6HUYLOR GH &RQYLY-QFLD H )RUWDOHFLPHBKMMY SBLD Q
QD 3URWHO¥R 6RFLDO %EVLFD

(VWH FDGHUQR RIHUHFH RULHQWDO®© - KD\D G¥RN G R X D/GI\WY LVERA
SURWHO¥R VRFLDO Ef£VLFD FRP IRFR ®H MPRAXNILY¥R FG&R'
IRUWDOHFLPHQWR GH Y QFXORV FRPR VHUYL®OR FRPSOHP
&RQFHSO¥R GH &RQYLY-QFLD H )RUWDOHFLPHQWR GH 97
'RFXPHQWR IXQGDPHQWDO SDUD HQWHRER®YWY RYFLLRH
JRUWDOHFLPHQWR GH 9 QFXORV QD ®R G WRFPUG HRD/Q @ ¥
DSURIXQGDPHQWR GHVWDV FRQFHS®-HV

3HUJXQWDV JUHTXHQWHY 6HUYLOR GH &RQYLQFIPIRV H
6&)9

8P JXLD DWXDOL]DGR TXH UHVSRQGH ¢V BHUR GWV P
HVFODUHFHQGR G¥%YLGDV H RIHUHREQ B RR LIXIRFILFRDED AM Q
RV REMHWLYRV GR VHUYLOR

/HL OXQLFLSDO Q| GH GH VHWHPEUR GH

'LVS-H VREUH D FULDO¥R GR &RPLW- 'GH HLRRWH 6 BR& LDk
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/IRQGULQD

(GLWDO GH &KDPDPHQWR 3%EOLFR Qr + 60$6 )0$6
'RFXPHQWR RILFLDO TXH GHWDOKD RY $DUW & ERDRDBHE
S“EOLFR UHOHYDQWH SDUD RUJDQL]D®@DMAD UT X3-D UDH V[H
SUHVWD®O¥R GH VHUYLORV QR ©PELWH O5\R F6&L) 8 Q \DIPE- PV |
D HIHFX©¥R GR 6&)9 QR PXQLF SLR

'"HFUHWR OXQLFLSDO Q] GH

5HIJXODPHQWD D /HL OXQLFLSDO Q| H GH /RGGUVBWH I
3UHIHLWXUD OXQLFLSDO GH /RQGULQD

&DGHUQR GH 2ULHQWD®-HV &RPLW- GHVBRWR\EBCHRL PI/OHD
GR $GROHVFHQWH GR OXQLF SLR GH /RQGULQD

2ULHQWD H GLVS‘H VREUH RV SURFHGGMQQWLRLF DH ¥FO
HQFDPLQKDPHQWRY SHUWLQHQWHVD®¥RQGH @L WHIWXR® -F
FULDQO®DV H DGROHVFHQWHYV
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3DXOR )UHLUH SHGDJRJLD GD DXWRQRRLIEBUASMIEMHD |
HGXFDWLYD | HG 6¥R 3IDXOR 3D] H 7THUUD
%YEUEDUD &DULQH 6RDUHYV 3LQKHLUR QWRPBDWVHWVWIP &
3DXOR 30DQHWD GR %UDVLO

IXFLDQH %RQDPLJR 9DOOV &ULDWLLrHVPEBIFRQREDB JQX
R SHQVDPHQWR FULDWLYR %HOR +RUL]JRQWH 9RR
ODULD GD *OpULD *RKQ (GXFDO¥R Q¥R IRUPDO H R (G>
-HDQ 3KLOLSSH )DXUH (GXFDU VHP SXQL®-HV QHP UHI
ODULD GD *UD©D 6RX]D +RUQ 6DERUHY¥ RARIDKVL | BER¥R
GRV HVSDORV QD HGXFDO¥R LQIDQWLO
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SUWLIJRV H TH[WRV
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&DUOD 7RVDWWR 3HGDJRJLD GH 3URMHWRY IXQGDPH
ODWHULDO GH $SRLR &ULDWLYRV GD (VFROD

9 GHRV 9 GHR $XODV H )LOPHYV

9 GHR $XOD $VVHPEOHLDV (VFRODUHYV

9 GHR $XOD 3HGDJRJLD GH 3URMHWRYV

9 GHR 4XDQGR VLQWR TXH M£ VHL 7L¥R 5RFKD

9 GHR &ULDWLYRV GD (VFROD ODWHULDO GH $SRLR
J)LOPH &RPR HVWUHODV QD 7HUUD

9 GHR &LUFR GDV %YRUEROHWDYV

9 GHR &DPLQKDQGR FRP 7LP 7LP
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&RPXQLFDO¥R 1¥R 9LROHQWD &19
SUEWLFDV 5HVWDXUDWLYDYV
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&5,$7,926 '$ (6&2/$ ODWHULDO GH DSRLR GR &ULDWLYRV GD
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FROWHQW XSORDGV ODWHULDO GH $SRLR &UISIFWINYRV GL
HP DJR

%5%$6,/ OLQLVW«ULR GR 'HVHQYROYLPHQWR 6RFLDO H &RPED'
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JRUWDOHFLPHQWR GH 9 QFXORV SDUD &ULDQ©®©DV H $GROHVFF

)5(,5( 3DXOR 3HGDJRJLD GR RSULPLGR HG 5LR GH -DQHL!
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,QWHUQDWLRQDO H83-\D QURLWY GH O



5()(5CE1&,$6
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HP M X O

*2+1 ODULD GD *OpULD (GXFDO¥R Q¥R IRUPDO HGXFDGRU D
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,&19% (TXLSH &RPXQLFDO¥R 1¥R 9LROHQWD &19 2 TXH «
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3RO WLFR 3HGDJpJLFD ,6%1
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