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(VWUXWXUD GH FDSLWDO FDSLWDO VRFLDO Q°PHUR GH D§S§pHV GLVWULEXLS£E£R G
LQGLFDS8£R GDV D8puHV Q£R DGPLWLGDV QHJRFLDS8£R GLIHUHQWHYVY FDWHJRULDV
PHVPDV H SHUFHQWDJHP GH FDSLWDO TXH FDGD FDWHJRULD UHSUHVHQWD DUW

$ 6HPDSD WHP XP FDSLWDO VRFLDO GH (XURV UHSUHVHQWDGR SRU XP WRW
7RGDV DV D8pHV VER RUGLQjULDV W2aP RV PHVPRVY GLUHLWRV H GHYHUHV D HODV L«

$ GLVWULEXLSER GR FDSLWDO SHORV DFLRQLVWDYV GHWHQWRUHV GH SDUWLFILED §£R

5HVWUL8guHV WUDQVPLVVLELOLGDGH GDV D§uHV WDLV FRPR FOiXVXODV GH FRC
WLWXODULGDGH GH D§pHV DUW z$ Qz DO E

1£R H[LVWHP QD 6HPDSD UHVWUL8uHY GH TXDOTXHU QDWXUH]D UHODWLYDPHQWH

1°PHUR GH D§pHV sSuU3sULDVY SHUFHQWDJHP GH FDSLWDO VRFLDO FRUUHVSRQGHC
FRUUHVSRQGHULDP DV D§uHV SU3SULDV DUW z$ Qz DO D

$ 6HPDSD HUD D GH GH]JHPEUR GH GHWHQWRUD GH D§pHVY SU3SULDV F
FDSLWDO VRFLDO 6H RV GLUHLWRYV GH YRWR Q£R VH HQFRQWUDVVHP VXVSHQVRV |
SHUFHQWDJHP GH FDSLWDO

$FRUGRV VLIJQLILFDWLYRYVY GH TXH D VRFLHGDGH VHMD SDUWH H TXH HQWUHP HP
GH PXGDQ&8D GH FRQWUROR GD VRFLHGDGH QD VHTX2QFLD GH XPD RIHUWD S°EOL
UHVSHWLYRY VDOYR VH SHOD VXD QDWXUH]D D GLYXOJD8S8£R GRV PHVPRV IRU V
H[FHWR VH D VRFLHGDGH IRU HVSHFLILFDPHQWH REULJDGD D GLYXOJDU HVVDV L
OHJDLV DUW z$ Qz DO M

$ 6HPDSD Q£R © SDUWH HP DFRUGRYV VLIJQLILFDWLYRYV GH ILQDQFLDPHQWR LQVWUXPI
YLJRU VHMDP DOWHUDGRYVY RX FHVVHP HP FDVR GH PXGDQS8D GH FRQWUFIDTXLVL¥RFLH

1£fR REVWDQWH LPSRUWD HVFODUHFHU TXH D 6HPDSD © SDUWH HP FRQWUDWRY GH |
GH G-YLGD TXH FRQWaP FO{.:FKDQJH RIU 7RGDYLD DWHQGHQGR VXD QDWXUH]D H[F}
H UHOHY¢QFLD GHVVHV ILQDQFLDPHQWRY WDLV FROQWUDWRY Q£R VER FRQVLGHUDGR
TXH SRVVDP SUHMXGLFDU R LQWHUHVVH HFRQ3PLFR GRVY DFLRQLVWDV RX OLPLWDU D

$ 6HPDSD WDPEOP Q£R DGRWRX TXDLVTXHU PHGLGDV TXH GHWHUPLQHP SDIJDPHQWF
HP FDVR GH PXGDQS8D GH FRQWUROR RX GD FRPSRVLE8£L£R GR 2UJER GH DGPLQLVWUDE
RLOQWHUHVVH HFRQ:PLFR QD WUDQVPLVYVER HDORNMDERWR VH R CALHYWUHHP B S QHRLOBVYRD G P L
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5HIJLPH D TXH VH HQFRQWUH VXMHLWD D UHQRYDS8£R RX UHYRJDS£R GH PHGLGDV
SUHYHMDP D OLPLWDS£R GR Q°PHUR GH YRWRV VXVFHW-YHLVY GH GHWHQSER RX G
LQGLYLGXDO RX HP FRQFHUWDS8SE£R FRP RXWURV DFLRQLVWDYV

1£R H[LVWHP QD VRFLHGDGH TXDLVTXHU PHGLGDV GHIHQVLYDV GHVLJQDGDPHQWH
SHORV DFLRQLVWDYV

$FRUGRV SDUDVVRFLDLYVY TXH VHMDP GR FRQKHFLPHQWR GD VRFLHGDGH H SRVVI
WUDQVPLVVER GH YDORUHV PRELOL{jULRVY RX GH GLUHLWRYV GH YRWR DUW z ¢

$ VRFLHGDGH Q£R WHP FRQKHFLPHQWR GH D GH GH]JHPEUR GH HI[LVWLUHP DF
VRFLDLY QD 6HPDSD TXH SRVVDP FRQGX]LU D UHVWULSpHV HP PDWOULD GH WUDQV

,GHQWLILFD8£R GDV SHVVRDV VLQJXODUHV RX FROHWLYDV TXH GLUHWD RX LQG
TXDOLILFDGDV DUW z $ QDUWDOVWZ FFRIPGLQGLFD&S8£R GHWDOKDGD GD SHUFHQ
YRWRYV LPSXWjYHO H GD IRQWH H FDXVDV GH LPSXWDS8ER

2V WLWXODUHV GH SDUWLFLSD§puHV TXDOLILFDGDV H RV GHPDLVY HOHPHQWRYV DVVRI
GLUHLWRV GH YRWR QD 6HPDSD D GH GH]HPEUR GH H GH DFRUGR FRP D OHJL
LQIUD

FDSLWDO GLU GH
(QWLGDGH ,PSXWDSER 1z DSpPHBLUHLWRYV GHERRAXR S
JLOLSD OHQGHY GH $OPHLGP® FBRQMXQWR] DWUDY©OV GH VRFLHGDGHY SRUO o)
3HUHLUD )LOLSD 4XHLUR]VAHGHUHWD H LQGLUHWDPBIQWH GHWLGDV H
0DIDOGD OHQGHV GH $OPHGEDFOHWRMLAARQMXIJDGR FRP DFRUGR
3HUHLUD O0ODIDOGD 4XHLURBDIDWHWIRFLDM TXH FHOHEUDUDP
/XD 0°QLFD OHQGHV GH $OPHIO®WGHDPHQWH V SDUWLFLSDS§UHV VRFLDLV
4XHLUR] 3HUHLUD /XD 4XHIXIRBEBMUYALQMY VRFLHGDGHY GHWHQWRUDV GH
DS§UHV GD 6HPDSD

7DUJHW 2QH &DSLWDO 6 $RADQDBW 2RH )LOLSD 4XHLUR] 3HUBLUD o] o)
GHWOP GR FDSLWDO VRFLDO GD
6RGLP 6*36 6 $ G6RGLP
.H\WDUJHW ,QYHVWPHQWV'®PP&RQEOOMNRRUADIDOGD 4XHLUR] 3HOHLUD 0o )
H , QYHVWLPHQWRV 6 $ GHWOP GR FDSLWDO VRFLDO GD 6RGLP
.H\WDUJHW ,QYHVWPHQWYV
BUHPLXP &DHOL 6 $ 3UHPRRPQ®IBHDOERU /XD 4XHLUR] 3HUHLUD o] o
GHWOP GR FDSLWDO VRFLDO GD 6RGLP
6RGLP 6*36 6 $ 'RPLQDGD LQGLUHWDPHQWH SRU )LOLSD
4XHLUR] 3HUHLUD ODIDOGD 4XHLUR] 3HUHLUD
H /XD 4XHLUR] 3BHUHLUD GHWOP GR

FDSLWDO VRFLDO GD &LPR O *HVWER GH
SDUWLFLSD&8uHV 6*36 6 $ WLWXODULGDGH
GLUHWD GH D8pHV

&LPQ®*HVWER GH 3DUWLFLSBBLRDVPGHE*IQGLUHWDPHQWH SRU )LOLSD

6 $ 4XHLUR] 3BHUHLUD ODIDOGD 4XHLUR] 3HUHLUD
H /XD 4XHLUR] 3BHUHLUD H GLUHWDPHQWH SHOD
6RGLP WLWXODULGDGH GLUHWD GH D§pHV
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,QGLFD8ER VREUH R Q°PHUR GH D§puHV H REULJDS§pHVY GHWLGDV SRU PHPEURV GR'
ILVFDOL]DS8ER

(VWD LQIRUPDSER © SUHVWDGD QR $QH[R , D HVWH UHODWS3ULR
BRGHUHV HVSHFLDLY GR 2UJER GH DGPLQLVWUDSE£R QRPHDGDPHQWH QR TXH UHV
FDSLWDO DUW z SFRPzZLQ®LFDIBER TXDQWR D HVWDV GD GDWD HP TXH OKH IR
TXDO DTXHOD FRPSHW2QFLD SRGH VHU H[HUFLGD OLPLWH TXDQWLWDWLYR Pj[LP
HPLWLGR DR DEULJR GD DWULEXLS8£R GH SRGHUHV H PRGR GH FRQFUHWL]DSER Gl
2V HVYWDWXWRY GD VRFLHGDGH Q£R DXWRUL]DP R &RQVHOKR GH $GPLQLVWUDSER D

,QIRUPDS8E£R VREUH D H[LVW2QFLD GH UHODS8SpHV VLJQLILFDWLYDV GH QDWXUH]D F
TXDOLILFDGDV H D VRFLHGDGH

7RGDV DV WUDQVDS&§UHV RFRUULGDV HP HQWUH D VRFLHGDGH H RV WLWXODUHV ¢
1RWD GDV 1RWDV V 'HPRQVWUDSuHV )LQDQFHLUDSDRARORWOVGDGBRRD QW WRSVBIV )L
6HSDUDGDV 1£R RFRUUHUDP HP SRU DSOLFDSER GR 5HJXODPHQWR VREUH &RQI

5HODFLRQDGDV H QRV WHUPRV H FRQGL8pHVY QHOH SUHYLVWRYVY HP FDGD PRPHQWR
SUHVHQWH UHODW3ULR UHODS8pHV VLIJQLILFDWLYDY GH QDWXUH]D FRPHUFLDO HQW

$ &20326,%f2 '$ 0(6% '$ $66(0%/(,$ *(5%/
,GHQWLILFD8£R H FDUJR GRV PHPEURY GD OHVD GD $VVHPEOHLD *HUDO H UHVSH\

$ OHVD GD $VVHPEOHLD *HUDO © FRPSRVWD SHODV VHIXLQWHY SHVVRDYV

35(6,'(17(

5XL ODQXHO 3LQWR 'XDUWH PDQGDWR GH D
6(&5(7+5,2

/X-V 1XQR 3HVVRD )HUUHLUD *DVSDU PDQGDWR GH D

% (;(5&°&,2 '2 ',5(,72 '( 9272

(YHQWXDLY UHVWULSpHY HP PDWOULD GH GLUHLWR GH YRWR WDLV FRPR OLPLWI
WLWXODULGDGH GH XP Q°PHUR RX SHUFHQWDJHP GH D§pHV SUD]RV LPSRVWRV S
VLVWHPDV GH GHVWDTXH GH GLUHLWRYVY GH FRQWH°GR SDWULPRQLDO $UWwW z

2V HVYWDWXWRY GD 6HPDSD SUHYHHP TXH D FDGD DS§£R GD VRFLHGDGH FRUUHVSRQ(
5HODWLYDPHQWH SDUWLFLSDS8£R GRV DFLRQLVWDV QD $VVHPEOHLD *HUDO RV HV

WHQGR VLGR FRQVDJUDGDY DOWHUDSpHY FRQGXFHQWHY D XPD PDLRU KDUPRQL]D§&/1
XP ODGR H DR UHIRU8R GDV ERDV SU{WLFDV GR JRYHUQR VRFLHWjULR SRU RXWUR
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(P VHTX2QFLD GD UHIHULGD UHYLVER DV UHJUDV HVWDWXW;;ULDV HP PDWOULD GH

L 3RGHUE£R SDUWLFLSDU QD $VVHPEOHLD *HUDO RV DFLRQLVWDV FRP GLUHLWR GH
R H[HUF-FLR GR GLUHLWR GH YRWR GHSHQGH GD FRPSURYDS£R GD TXDOLGDGH G
*07 GR z GLD GH QHJRFLDS8£R DQWHULRU DR GD UHDOL]D§S8£R GD $VVHPEOHLD *

LL % SHUPLWLGR R H[HUF-FLR GR GLUHLWR GH YRWR SRU FRUUHVSRQG2QFLD SRVWL
GD $VVHPEOHLD *HUDO YHULILFDU D VXD DXWHQWLFLGDGH H UHJXODULGDGH H D
YRWD8£R REVHUYDQGR VH R VHIJXLQWH

O$V GHFODUD&§UHY GH YRWR GHYHP VHU GLULJLGDV DR 3UHVLGHQWH GD OHVD GD
YOVSHUD GD $VVHPEOHLD *HUDO

O1R FDVR GH H[HUF-FLR GR GLUHLWR GH YRWR SRU YLD HOHWU3:QLFD D PHQVDJF
OHVD GD $VVHPEOHLD *HUDO GHYH FRQWHU HP DQH[R GRFXPHQWR HP IRUPDWF
DVVLQDWXUD FRQVWDQWH GH GRFXPHQWR GH LGHQWLILFDS8ER Y{OLGR GR UHVS
UHODWLYDV D FDGD XP GRV SRQWRV GD RUGHP GH WUDEDOKRYV EHP FRPR F3SL|
B3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO SRGHUj HVWDEHOHFHU QD FRQYR
GLYHUVR GR HVWDEHOHFLGR QHVWD DO-QHD TXH DVVHIJXUH HTXLYDOHQWH VHJ.

O1R FDVR GH H[HUF-FLR GR GLUHLWR GH YRWR SRU FRUUHVSRQG2QFLD SRVWDO
B3UHVLGHQWH GD OHVD GHYLGDPHQWH DVVLQDGD HP FRQIRUPLGDGH FRP DVVLQ
Y{OLGR GR UHVSHWLYR WLWXODU H GH RQGH FRQVWHP DV GHFODUD8uHY GH YR
WUDEDOKRV EHP FRPR F3SLD GR GRFXPHQWR GH LGHQWLILFDS8ER GR WLWXODU

02V YRWRV HPLWLGRV SRU HVWHV PHLRV VHUELR FRPSXWDGRV HP FRQMXQWR FRF
$VVHPEOHLD *HUDO YDOHQGR FRPR YRWRV QHJDWLYRV HP UHODSER V SURSRYV

LL$ $VVHPEOHLD *HUDO SRGHUj VHU HIHWXDGD SRU PHLRVY WHOHP{WLFRVY VHPSUH
TXH R 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO FRQILUPH TXH SDUD HIHLWF
DVVHIJXUDGRY RV UHVSHWLYRYVY PHLRV D DXWHQWLFLGDGH GDV GHFODUDS&8uHV H
VRFLHGDGH DR UHJLVWR GR VHX FRQWH°GR H GRV UHVSHWLYRV LQWHUYHQLHQW

$ $3VWVHPEOHLD *HUDO $QXDO GD VRFLHGDGH GH GH PDLR GH IRL UHDOL]DGD DF
WHQGR D PHVPD GHFRUULGR$ GHFLVER GH UHDOL]DU D $VVHPEOHLD *HUDO $QXDO F
SUHVHQFLDO IXQGDPHQWRX VH HP GLYHUVRVY HOHPHQWRYV TXH FRQMXJDGRV GHPR
DGRWDGD

(P SULPHLUR OXJDU D VRFLHGDGH Q£R UHFHEHX TXDOTXHU VROLFLWDSER SDUD SH
WHOHP{WLFRV R TXH GHPRQVWUD TXH R IRUPDWR SUHVHQFLDO WHP FRUUHVSRQGL
DFLRQLVWD 9DORUL]D VH DVVLP R FDU{FWHU SUHVHQFLDO GDV DVVHPEOHLDV RS
RV VLVWHPDV WHOHP{WLFRV LQWURGX]HP HP HVSHFLDO TXDQGR VH RSWD SHOD U}
FRQGLSUHY GH HIHWLYD LIXDOGDGH HQWUH WRGRV RV DFLRQLVWDVY EHP FRPR D VI
WUDEDOKRV (VWD RS§ER FRQWULEXL DLQGD SDUD UHIRUSDU D TXDOLGDGH H D Gl
KXPDQD QXP FRQWH[WR GH PDLRU WUDQVSDU2QFLD HVSRQWDQHLGDGH H LQWHUD!
SUJERV VRFLDLVY DVSHWRYV TXH D PHGLDSER WHFQRO3JLFD WHQGH LQHYLWDYHOPHQ
I3UXP DFLRQLVWD Q£fR GHYHULD DEGLFDU VDOYR HP FDVRV H[FHFLRQDLV

3RU RXWUR ODGR LPSRUWD FRQVLGHUDU D HVWUXWXUD GH FDSLWDO GD 6HPDSD H
DVVHPEOHLDY JHUDLV TXH VH WHP PDQWLGR HVWjYHO H FRQVLVWHQWH DR ORQJR
TXDQGR D DVVHPEOHLD VH UHDOL]JRX SRU YLD H[FOXVLYDPHQWH WHOHP{WLFD HP F
&RYLG QER VH UHJLVWRX TXDOTXHU LQFUHPHQWR DVVLQDOjYHO QD SDUWLFLSDS§

7THQGR HP FRQVLGHUDSER R TXH IRL SUHYLDPHQWH H[SRVWR D VRFLHGDGH SURFHC
HQWUH RV EHQHI-FLRVY HVSHUDGRVY GD GLVSRQLELOL]DS8£R GH PHLRVY WHOHP{WLFRV
PDQXWHQS8E£R GH XP VLVWHPD GH SDUWLFLSD§8£R VLPXOW¢QHD FRQFOXLQGR TXH W
D XP PRGHOR TXH WHP IXQFLRQDGR GH IRUPD UHFRQKHFLGDPHQWH DGHTXDGD VHP
VRFLHGDGH RX SDUD RV VHXV DFLRQLVWDV $FUHVFH TXH D VRFLHGDGH Mj GLVSRQ
SDUWLFLSDS8E£R QER SUHVHQFLDO QRPHDGDPHQWH UHSUHVHQWDS8£R SRU SURFXUDSE
SHUPLWLQGR DRV DFLRQLVWDV LPSRVVLELOLWDGRY GH FRPSDUHFHU SHVVRDOPHQV



3RU °OWLPR LPSRUWD UHLWHUDU TXH D 6HPDSD RULHQWD D VXD DSUHFLDSER GDV
SURSRUFLRQDOLGDGH H GD DGHTXD8£R DR FDVR FRQFUHWR Q£fR VH UHYHQGR HP P
JHQHUDOL]DGD H XQLIRUPH VREUH DV VRFLHGDGHY FRWDGDV VHP DWHQGHU V FDL
QHFHVVDULDPHQWH GHYHP UHOHYDU QD SRQGHUDS8S8£R GD DGHTXD8£R GD RS8S8£R UHF
FRPSRUWD MX-]R TXH DVVXPH HVSHFLDO UHOHY¢QFLD HP PDWOULDV GH QDWXUH]D
FDXVD

6HP SUHMX-]R GD IXQGDPHQWDS8£R H[SRVWD D VRFLHGDGH PDQW®©O©P VRE DYDOLDSEF
DFLRQLVWD GLVSRQLELOL]DGRYV JDUDQWLQGR TXH Q£R H[LVWHP EDUUHLUDV LQM X\
GLVSRQLELOL]DGRVY WRGRV RV PHLRVY DGHTXDGRV H SURSRUFLRQDLV SDUD R H[HUF
D HYWUXWXUD H FDUDFWHU-VWLFDV GR VHX XQLYHUVR DFLRQLVWD

1R ¢PELWR GD UHIHULGD $VVHPEOHLD *HUDO DOJXQV DFLRQLVWDV H[HUFHUDP R VI
DEULJR GRV HVWDWXWRYVY GD VRFLHGDGH

1£R H[LVWHP VLVWHPDVY GH GHVWDTXH GH GLUHLWRY GH FRQWH°GR SDWULPRQLDO

,QGLFD8£R GD SHUFHQWDJHP Pj[LPD GRV GLUHLWRY GH YRWR TXH SRGHP VHU HJI
DFLRQLVWDV TXH FRP DTXHOH VH HQFRQWUHP HP DOJXPD GDV UHODS8pHV GR Q z

1£R H[LVWHP UHJUDV HVWDWXWULDV TXH HVWDEHOHSDP TXH QER VHMDP FRQWDGR
HPLWLGRV SRU XP V2 DFLRQLVWD RX SRU DFLRQLVWDYV FRP HOH UHODFLRQDGRYV

,GHQWLILFDS8£R GDV GHOLEHUDSpHY DFLRQLVWDYV TXH SRU LPSRVLS8E£R HVWDWXW
TXDOLILFDGD SDUD bDO©P GDV OHJDOPHQWH SUHYLVWDV H LQGLFDS8ER GHVVDV |

1£R H[LVWHP QD VRFLHGDGH TX3UXQV FRQVWLWXWLYRV H GHOLEHUDWLYRYV GLIHUH

$ &20326,%f2
,GHQWLILFD8£R GR PRGHOR GH JRYHUQR DGRWDGR
$ VRFLHGDGH DGRWD R PRGHOR GH JRYHUQR SUHYLVWR QD DO-QHD D GR Q z GR [
JLVFDO H QD DO-QHD E GR Q z GR DUWLJR z &RQVHOKR )LVFDO H 5HYLVRU 2IL
&RPHUFLDLYV
5HJUDVY HVWDWXW;juLDV VREUH UHTXLVLWRY SURFHGLPHQWDLY H PDWHULDLYVY DS
PHPEURYV FRQVRDQWH DSOLFijYHO GR &RQVHOKR GH $GPLQLVWUDSER GR &RQVH
&RQVHOKR *HUDO H GH 6XSHUYLVER D8RW-WLFBP GHZGLYIHU VK GDGH
$WXDOPHQWH Q£f£R H[LVWHP QD 6HPDSD TXDLVTXHU UHJUDV HVWDWXW;;ULDV HVSHF
DGPLQLVWUDGRUHV DSOLFDQGR VH QHVWD PDWOULD R UHJLPH JHUDO VXSOHWLY
VHMD D FRPSHW2QFLD SDUD D GHVLJQD8£R GRV DGPLQLVWUDGRUHV EHP FRPR GR

$ VRFLHGDGH GLYXOJY-WRRDQWRFQWRD @R QD ,QWHUQHW RV VHIXLQWHV 3ULQF-SLR)\
UHTXLVLWRV H FULWOULRY UHODWLYDPHQWH DR SHUILO GH QRYRV PHPEURV GRV 2L

O,QFOXVER GH PHPEURY FRP KDELOLWDS8pHY DFDGOPLFDV GLVWLQWDV H H[SHUL2QF
UHOHYDQWHY SDUD R H[HUF-FLR GR FDUJR D GHVHPSHQKDU

O3URPRSER GD GLYHUVLGDGH GH JOQHUR
O,QFOXVER GH PHPEURY GH LGDGHV GLYHUVDV FRPELQDQGR H[SHUL2QFLDV DGTXLL

O,QFOXVER GH PHPEURV FRP YLY2QFLDV RX RULJHQV JHRJUjILFDV GLYHUVDV

&RUUHVSRQGH DR DWXDO DUWLJR z+ Qz DO K GR &:GLJR GRV 9DORUHV ORELOLjULRYV
KWWSsSV zzZZ VHPDSD SW LQYHVWLGRUHYVY JRYHUQRBVRFLHWDULR SULQFLSLRY GH GLYHUVLGDGH



(VWHV 3ULQF-SLRV GH 'LYHUVLGDGH FRQVWLWXHP XP UHFRQKHFLPHQWR IRUPDO SH
SUJERV VRFLDLVY GHVLIJQDGDPHQWH FRPR IRUPD GH DVVHJXUDU PDLRU HTXLO-EULR
FDGD PHPEUR H HP FRQMXQWR GH FDGD 2UJER GH PHOKRUDU D TXDOLGDGH GRV S
SDUD R VHX GHVHQYROYLPHQWR VXVWHQW;;YHO

(P FRQIRUPLGDGH H SDUD D SURPR8£R GD GLYHUVLGDGH QR VHLR GD VRFLHGDGH t
LQGLYLGXDLV WDLV FRPR D FRPSHW2QFLD D LQGHSHQG2QFLD D LQWHJULGDGH GH
WDPE©P UHOHYDQWHYVY RXWURV UHTXLVLWRV H FULWOULRY GH GLYHUVLGDGH QD FR
GH JOQHUR KDELOLWD8uHV H H[SHUL2QFLDV SURILVVLRQDLY GLVWLQWDYV D LQFOX
YLY2QFLDV RX RULJHQV JHRJUjILFDV GLYHUVDV

9HMD VH TXH DQWPDLYWHPLWH D H[LVW2QFLD GH XP Q-YHO EDVWDQWH UD]JRjYHO GH ¢
QR TXH UHVSHLWD D WRGRV RV PHPEURV GR &RQVHOKR GH $GPLQLVWUDSER GD 6HP
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1RWH VH DLQGD TXH D &RPLVV AR BHVERHKRPRDWULEXLSEUHY FRQVXOWLYDV HP PDWC
VRFLDLV FRP FRPSHW2QFLDV GH DSRLR QD LGHQWLILFDS8£R GH SRWHQFLDLV PHPEU
GH FDGD XP GRV FDQGLGDWRYV IXQ8ER D GHVHPSHQKDU GHYHQGR LQGX]LU SURFH
SURSRVWRYVY RV FDQGLGDWRYV TXH DSUHVHQWHP PDLRU POULWR PHOKRU VH DGHTXH}
RUJDQL]DSER XPD GLYHUVLGDGH DGHTXDGD LQFOXLQGR HQWUH KRPHQV H PXOKHU

'"HVWD IRUPD HQWHQGH D VRFLHGDGH TXH HVWER DWLQJLGRYVY WRGRV RV REMHWLY
GLYHUVLGDGH R TXH D UHDOLGDGH WDPE©P GHPRQVWUD

2 6HQKRU 'U 9-WRU 3DUDQKRV 3HUHLUD FHVVRX DV IXQ8§uHV GH $GPLQLVWUDGRU GD VRFLHGDGH HP GH
$V FRPLVVpPHV FRQVWLWX-GDV QR VHLR GR &RQVHOKR GH $GPLQLVWUDS£L£R HQFRQWUDP VH PHOKRU LGHQV



‘LJD VH SRU °OWLPR H UHIRUSDQGR D SURPRS£R GD GLYHUVLGDGH TXH D VRFLHGI
FRP SURJUHVVRV UHODWLYDPHQWH DR 30DQR SDUD D ,JXDOGDGH GH DSURY
PHVPR &090 HQFRQWUDQGR VH DLQG®-W [RRDV PRWSHMEDH W DGR 6QiF D S D

$ LQIRUPDS8E£R VREUH R PRGR FRPR R FXPSULPHQWR GR UHJLPH GH UHSUHVHQWDSEF
LIXDOGDGH HQWUH KRPHQV H PXOKHUHYVY QD 6HPDSD QR TXH UHVSHLWD DRV PHPEU
HQFRQWUD VH GHWDOKDGD QR SUHVHQWH 5HODW3ULR $QXDO QR UHVSHWLYR &DS-W

&RPSRVLSER FRQVRDQWH DSOLF{jYHO GR &RQVHOKR GH $GPLQLVWUDS8£E£R GR &R
&RQVHOKR *HUDO H GH 6XSHUYLVER FRP LQGLFDS8£R GR Q°PHUR HVWDWXW {ULR F
HVWDWXW; ;ULD GR PDQGDWR Q°PHUR GH PHPEURV HIHWLYRV GDWD GD SULPHLU|

FDGD PHPEUR

2V HVWDWXWRYV GD VRFLHGDGH QR Q z GR DUWLJR z HVWLSXODP TXH R &RQVHC(
DGPLQLVWUDGRUHV H TXH R PDQGDWR QD VHTX2QFLD GD DOWHUDS8S8£R HVWDWXW UL

,QGLYLGXDOL]D VH HP UHODS8£R D FDGD XP GRVY PHPEURV D GDWD GD SULPHLUD Gt

OHPEURYVY GR &RQVHOKR GH $GPLQLVWUDSER 'DWD GD SULPHLUD GHVLJQDSER

-RVO $QW QLR GR 3UDGR )D\

5LFDUGR OLJXHO GRV 6DQWRYV 3DFKHFR 3LUHV

9-WRU 3DXOR 3DUDQKRY 3HUHLUD

)LOLSD OHQGHY GH $OPHLGD GH 4XHLUR] 3HUHLUD
ODIDOGD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD
/XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD
$QW3 QLR 3HGUR GH &DUYDOKR 9LDQD %DSWLVWD
3DXOR -RV© /DPHLUDV 0DUWLQYV

3HGUR %DUUHWR

&DUORV /DFHUGD

1D $VVHPEOHLD *HUDO $QXDO GH GH PDLR GH HP TXH IRUDP HOHLWRYV RV 3UJ/{
UHFRQGX]LGRVY WRGRV RV PHPEURV GR &RQVHOKR GH $GPLQLVWUDS8S£E£R FRP H[FHSER
PHVPD DVVHPEOHLD RV 6HQKRUHV 'U 3HGUR %DUUHWR H (QJ z &DUORYV /DFHUGD IR
H[HUFHUHP IXQ8uHV FRPR DGPLQLVWUDGRUHY GD VRFLHGDGH

'LVWLQS8ER GRV PHPEURYVY H[HFXWLYRV H QER H[HFXWLYRV GR &RQVHOKR GH $GPL
QER H[HFXWLYRV LGHQWLILFDS8£R GRV PHPEURV TXH SRGHP VHU FRQVLGHUDGRYV
LGHQWLILFD8E£R GRV PHPEURV LQGHSHQGHQWHY GR &RQVHOKR *HUDO H GH 6XSH

2 8RQVHOKR GH $GPLQLVWUDS8£L£R GD VRFLHGDGH DW® UHDOL]DS8ER GD $VVHPEOHL
IRL FRPSRVWR SRU RLWR PHPEURYV GRV TXDLV GRLV PHPEURV ILJHUDP SDUWH GD U

LGHQWLILFDGRVLQRUBRQWR

1R GHFXUVR GH H QD VHTX2QFLD GD DVVHPEOHLD JHUDO DQXDO H HOHWLYD R
UHIOH[ER VREUH R PRGHOR GH JRYHUQR GD DGPLQLVWUDSER H[HFXWLYD PDLV DGH?
WHQGR VLGR HVSHFLDOPHQWH FRQVLGHUDGD QHVVD UHIOH[ER D H[SHUL2QFLD DF>
H[HUFHUDP IXQ8uHVY DSHQDV GRLV DGPLQLVWUDGRUHYV H[HFXWLYRV 'HVVD UHIOH]
HYROXLU R PRGHOR GH DGPLQLVWUDSER H[HEFXWLYD SRU IRUPD D DVVHJXUDU H UH
WRPDGD GH GHFLVpPHVY PDQWHQGR H FRQVROLGDQGR R IRFR GD OLGHUDQS§D H[HFXV
DSURYDGRV SHOR &RQVHOKR GH $GPLQLVWUDSER

IHVWH FRQWH[WR R &RQVHOKR GH $GPLQLVWUDS£R GHOLEHURX HP GH PDLR GH
$GPLQLVWUDGRU '"HOHJDGR &(2 GD VRFLHGDGH YLVDQGR FRQIHULU VRFLHGDGH
FDEH H[HUFHU DV IXQ8uHV H[HFXWLYDV FRP R DSRLR SHUPDQHt WH H GLUHWR GD &

KWWSYV 777 VHPNDSD SW 7S FROWHQW XSORDGV 20PQR SNDUUIND N JXDOGDGH 6HPDSDB 9HUVDR )LQD
$V FRPLVVPHY FRQVWLWX-GDV QR VHLR GR &RQVHOKR GH $GPLQLVWUDS8£R HQFRQWUDP VH PHOKRU LGHQW



'DGR TXH DR ORQJR GH R Q°PHUR GH DGPLQLVWUDGRUHY Q£R H[HFXWLYRV UHSUI
GH $GPLQLVWUDS8E£R FRQVLGHUDPRV HVWD SHUFHQWDJHP DGHTXDGD GLPHQVER GD

DWLYLGDGH H VXILFLHQWH SDUD DVVHJXUDU FRP HILFL2QFLD DV IXQ8uHV TXH OKHV
HP SDUWLFXODU D GLPHQVER GD &RPLVVER ([HFXWLYD QR SHU-RGR HP TXH H[HUFHX
SHOR &RQVHOKR GH $GPLQLVWUDS£R &RPLVVER ([HFXWLYD H D SDUWLU GH GH PD
GD VRFLHGDGH H D VXD QDWRKUG MMMWDPEEOHGDGH GD HVWUXWXUD DFLRQLVWD EHP |
GLYHUVLILFDGDV H D GLVSRQLELOLGDGH GRV PHPEURYVY Q£R H[HFXWLYRV SDUD R GHYV
FRRSHUDSER GHVHQYROYLGD FRP R 3UHVLGHQWH GR &4RQVHOKR GH $GPLQLVWUDSER

DFRPSDQKDPHQWR VXSHUYLVER H DYDOLDS£R GD DWLYLGDGH GRV PHPEURV H[HFXWL

'RV PHPEURYVY Q£R H[HFXWLYRV TXH H[HUFHUDP IXQ8uHV GXUDQWH R H[HUF-FLR GH
OX] GRV FULWOULRY HOHQFDGRV QR &3GLJR GH *RYHUQR GDV 6RFLHGDGHV DGRWD

'U 3HGUR %DUUHWR H (QJ SRDUDERRVHDWIBWGEP DVVRFLDGRYV D TXDOTXHU JUXSR GH L

VRFLHGDGH QHP VH HQFRQWUDUHP HP DOJXPD FLUFXQVWC¢QFLD VXVFHW-YHO GH DI

2 $GPLQLVWUDGRU 6HQKRU (QJ z -RVO® $QW QLR GR 3UDGR )D\ Q£R IRL TXDOLILFDGR
SRUTXDQWR H[HUFHX IXQ8§uHV FRPR DGPLQLVWUDGRU GH VRFLHGDGHV WLWXODUHV
H[HUF-FLR GH 3RU VHX WXUQR DV $GPLQLVWUDGRUDV 6HQKRUDV 'U k )LOLSD 4
/XD 4XHLUR] 3HUHLUD Q£R IRUDP TXDOLILFDGDV FRPR DGPLQLVWUDGRUDV LQGHSHC
GH DGPLQLVWUDSER HP VRFLHGDGHV FRP SDUWLFLSDSER TXDOLILFDGD QD 6HPDSD
SDUWLFLSD§uHY TXDOLILFDGDV QD VRFLHGD &K SQRRUWHP PR \$ GHVFIMWRYGRR $RQW|
9LDQD %DSWLVWD QEfR © TXDOLILFDGR FRPR DGPLQLVWUDGRU LQGHSHQGHQWH HP
H XPD HQWLGDGH QD TXDO H[HUFH IXQ8pHV GH JHVWER H LIXDOPHQWH SRU WHU HJ!
QD VRFLHGDGH GXUDQWH PDLV GH GR]H DQRYV

$VVLP YHULILFD VH TXH D SHUFHQWDJHP GH DGPLQLVWUDGRUHY Q£R H[HFXWLYRV
LQGHSHQG2QFLD HVWDEHOHFLGRYVY QR &3GLJR GH *RYHUQR GDV 6RFLHGDGHYV DGRWD
WHQGR HYROX-GR SDUD GHVGH HVVD GDWD H DW®© GH GH]JHPEUR GH

$ VRFLHGDGH FRQVLGHUD TXH DPERV RV Q-YHLV VER SOHQDPHQWH DGHTXDGRV H FRC
GR &RQVHOKR GH $GPLQLVWUDSER VHQGR VXILFLHQWHYV SDUD JDUDQWLU D HIHWLYD
DWLYLGDGH GRV UHVWDQWHYVY PHPEURV GR 3UJER GH DGPLQLVWUDS£E£R 2 VLJQLILFDWL
LOQGHSHQGHQWHY UHIOHWH R FRPSURPLVVR FRQW-QXR GD VRFLHGDGH FRP D DGRS§£ER

1£fR VHQGR R 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSE£R GD VRFLHGDGH LQGH
GD VRFLHGDGH QRPHDGDPHQWH D VXD QDWXUH]D IDPLOLDU H FRQFHQWUDS£ER GD L
DGPLQLVWUDGRUHY Q£R H[HFXWLYRV H GH HQWUH HVWHV GH DGPLQLVWUDGRUHV
SRVLFLRQDPHQWR GR 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER D VRFLHGDC
FRRUGHQDS8ER HQWUH RV YjULRV PHPEURY GR &RQVHOKR GH $GPLQLVWUDSER

1D UHDOLGDGH H FRPR YHP UHIHULGR QR SUHVHQWH UHODW3ULR H[LVWHP LQVWLW:
SHUPLWHP XPD DUWLFXODSER HVWUHLWD H UHJXODU HQWUH RV PHPEURV GR &RQVHC
3UHVLGHQWH H RV GHPDLV DGPLQLVWUDGRUHV H D H[LVW2QFLD GDV FRQGLSUHV H P
IRUPD LQGHSHQGHQWH LQIRUPDGD H HILFLHQWH JDUDQWLQGR D IXQ8ER ILVFDOL]DC

'"HVWDFDPRV D HVWH UHVSHLWR RV PHFDQLVPRV SUHYLVWRYV QR 5HIXODPHQWR GF
FRPLVVPHV LOQWHUQDVTXMH WRIFEBQWGMHUDP LQDOWHUDGRY FRP D DOWHUDSER GR PI
VRFLHGDGH YHULILFDGR HP QRV WHUPRV GRV TXDLYV

D 2V PHPEURYV GR &4RQVHOKR GH $GPLQLVWUDS8£R LQFOXLQGR RV PHPEURV Q£R H[F
GD VRFLHGDGH SDUD D DYDOLD8£R GR GHVHPSHQKR GD VLWXD8£R H GDV SHUVS

E 2 B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER GHYH LQIRUPDU RV DGPLQLVW
GR &RQVHOKR GH $GPLQLVWUDSE£R GDV GHOLEHUD&8pHVY GHFLVpHV H DWRV PDLV
SHOR $GPLQLVWUDGRU '"HOHJDGR FRQIRUPH DSOLF{jYHO GHVGH D DQWHULRU UH
UHVWDQWHY DGPLQLVWUDGRUHV

1R TXH UHVSHLWD DR 6HQKRU (QJ z &DUORV /DFHUGD FXPSUH HVFODUHFHU TXH WHQGR VLGR LGHQWLILF
TXDO R UHIHULGR DGPLQLVWUDGRU H[HUFH IXQ8pHV GH GLUH8£R IRL HIHWXDGD D UHVSHWLYD DQijOLVH (
QRUPDLY GH PHUFDGR H FRP HVYWULWD REVHUY¢QFLD GRV SURFHGLPHQWRYV H UHJUDV DSOLFjYHLV &RQVL
DFRUGDGDV EHP FRPR R VHX LPSDFWR H UHOHY¢QFLD SDUD D FRQWUDSDUWH WDO UHODSER FRQWUDWXD
SUHVHQWH DQijOLVH QfR VHQGR SRU FRQVHJIJXLQWH VXVFHW-YHO GH FRPSURPHWHU D LPSDUFLDOLGDGH
GHVHPSHQKR GDV VXDV IXQ8pHV QD 6HPDSD

$V FRPLVVpPHV FRQVWLWX-GDV QR VHLR GR &RQVHOKR GH $GPLQLVWUDS£L£R HQFRQWUDP VH PHOKRU LGHQV



F 'H WRGDV DV UHXQLpHYV GD &RPLVVER ([HFXWLYD RX GD &RPLVVER GH 'LUHSER ([F
ODYUDGDV DWDV TXH ILFDP DR FXLGDGR GR 6HFUHW{ULR GD 6RFLHGDGH H TXH G
&RQVHOKR GH $GPLQLVWUDSER TXH DV VROLFLWH

G 2 3UHVLGHQWH GD &RPLVVER ([HFXWLYD RX R $GPLQLVWUDGRU '"HOHJDGR FRQIR!
SURPRYHU R HQYROYLPHQWR GRYVY DGPLQLVWUDGRUHV Q£R H[HFXWLYRV HP SURM
DFRPSDQKDPHQWR H DSUR[LPDS8£R GRY DGPLQLVWUDGRUHV Q£R H[HFXWLYRYV D\
HP FDXVD H GDV KDELOLWD&8puHY HVSHF-ILFDV H SUHIHU2QFLDV GH FDGD XP

H 2V DGPLQLVWUDGRUHV H[HFXWLYRVY GHYHP HVWDU GLVSRQ-YHLVY SDUD SUHVWDU
VROLFLWDGRYV SHORV DGPLQLVWUDGRUHY Q£R H[HFXWLYRV

I 2 3UHVLGHQWH GH FDGD XPD GDV &RPLVVuHV ,QWHUQDV GD VRFLHGDGH GHYH LQ
GHOLEHUD8uHY GD FRPLVVER TXH LQWHJUD TXH DWHQGHQGR VXD UHOHYCQFLLE
&RPLVVER GH 'LUHSER ([HFXWLYD HVWD DWULEXLS8ER FDEH DR 3UHVLGHQWH GD &
'"HOHJDGR FRQIRUPH DSOLFjYHO

J 7RGRV RV PHPEURYV GDV &RPLVVpHV ,QWHUQDV GD VRFLHGDGH GHYHP HVWDU GL\
LQIRUPD8uHY TXH VHMDP VROLFLWDGRYVY SHORYV GHPDLY DGPLQLVWUDGRUHV H

K 2V GRFXPHQWRV GH VXSRUWH UHODWLYRY DRV GLYHUVRV SRQWRYV GD RUGHP GH
$GPLQLVWUDS£E£R H GDV &RPLVVpHY ,QWHUQDYV GD VRFLHGDGH GHYHP VHU GLVWU
TXH SHUPLWD D VXD DQijOLVH DWHPSDGD SUHIHUHQFLDOPHQWH FRP D FRQYRFDV

$GLFLRQDOPHQWH R 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSE£R TXH UHFRUG
*RYHUQR 6RFLHWjULR GRLVY DGPLQLVWUDGRUHV Q£R H[HFXWLYRV LQGHSHQGHQWH
DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV LQWHJUDP D &RPLVVER GH 7TDOHQWR 2 IDFWR
SUHVLGLU LIXDOPHQWH &RPLVVER GH *RYHUQR 6RFLHWjULR H &RPLVVER GH 7DO]
WUDEDOKRY GRV DGPLQLVWUDGRUHY FRP IXQ8pHV Q£R H[HFXWLYDV QR ¢PELWR GD
LPSOHPHQWDGRY QD VRFLHGDGH

AXDOLILFDS§pHY SURILVVLRQDLY H RXWURV HOHPHQWRYV FXUULFXODUHY UHOHYDQ
DSOLFiYHO GR &RQVHOKR GH $GPLQLVWUDSER GR &RQVHOKR *HUDO H GH 6XSHU
([HFXWLYR

-26% $1771,2 '2 35%$'2 )$<

-RV©O© )D\ © OLFHQFLDGR HP (QJHQKDULD OHF¢QLFD SHOD 8QLYHUVLGDGH )HGHUDO G
HVSHF-ILFR GH S®*V JUDGXDSER HP (QJHQKDULD GH (TXLSDPHQWRYV QD &RSSH?3HWUI
3HVTXLVD GH (QJHQKDULD ,QLFLRX D VXD DWLYLGDGH SURILVVLRQDO QD &RSHVXO
PHFC¢QLFD DW® "H DW® IRL FKHIH GD 'LYLVER GH (QJHQKDULD H ODQXWHQ

H H[HUFHX GLYHUVDV IXQ§8UHV GH GLUHSER QD %XQJH *OREDO QDV jUHDV Gt
&RQVXPR $VVXPLX D 'LUHSER &RPHUFLDO H GH ODUNHWLQJ GD (OHFWUROX[ GH [
DVVXPLX D SUHVLG2QFLD GD %DWDYR 6 $ TXH HP VHULD LQFRUSRUDGD QD 3H
HPSUHVD HP 3UHVLGLX D %UDVLO )RRGV 6 $ GH DW®© '"HV GH SDUWLFL
&DPLO 6 $ ([HUFH GHVGH IXQ§uHV FRPR 3UHVLGHQWH GR &RQVHOKR GH $GPLC
VRFLHGDGHV FRP HVWDV UHODFLRQDGDV ([HUFH DLQGD IXQ8§uHV GH DGPLQLVWUDG
$OLPHQWRY 6 $ H GD (QJHFDPSR 6 $

5,&$5'2 0,*8(/ '26 6$1726 3$&+(&2 3,5(6

5LFDUGR 3LUHV © OLFHQFLDGR HP $GPLQLVWUDSE£R H *HVWER GH (PSUHVDV SHOD 8¢
HVSHFLDOL]DS8E£R HP &RUSRUDWH )LQDQFH SHOR ,6&7( H XP 0%$ HP *HVWER GH (PSU
,QLFLRX D VXD FDUUHLUD QD jUHD GH FRQVXOWRULD GH JHVWER HQWUH H ‘
&RQVXOWRUHV 1RV DQRV GH D HI[HUFHX IXQ8uHV QD 'LUHSER GH &RUSRUDWF
GLYHUVRV SURMHWRY GH 0 $ H PHUFDGR GH FDSLWDLV QRV VHWRUHV GH (QHUJLD
FRP D 6HPDSD LQLFLDOPHQWH FRPR 'LUHWRU GH 30DQHDPHQWR (VWUDW®JLFR
FRPR &KHIH GH *DELQHWH GR 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER (P
6HPDSD H HP BUHVLGHQWH GD UHVSHWLYD &RPLVVER ([HFXWLYD FDUJR TXH HJ
VLGR GHVLIJQDGR $GPLQLVWUDGRU "HOHJDGR GHVVD VRFLHGDGH ([HUFH DLQGD IXC
6HPDSD 'HVGH H[HUFH FDUJRVY GH DGPLQLVWUDS8S£R Q£R H[HFXWLYD QD 7KH 1DY
HP D HLHUFHU R FDUJR GH B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER GDV
&(2 GD 6HPDSD 1H[W WHQGR DVVXPLGR HP IXQ8uHV GH BUHVLGHQWH GR &RQVH(



H H[HUFHX R FDUJR GH 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER QR *
3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER GD 7ULDQJOHxV (QWUH H o)
8QLYHUVLGDGH &DW?3:OLFD GH /LVERD

9725 3%$8/2 3$5%$1+26 3(5(,5%

9-WRU 3DUDQKRV 3HUHLUD © OLFHQFLDGR HP (FRQRPLD SHOD 8QLYHUVLGDGH &DW?3
GH 1DYDUUD ,QLFLRX D VXD DWLYLGDGH SURILVVLRQDO HP QD (PSUHVD *DVSD
'LUHWRU )LQDQFHLUR DW® "H D H[HUFHX R FDUJR GH $GMXQWR GD 'LUHSE
(IWHUQR GH 3RUWXJDO ,&(3 (P LQJUHVVRX QR *UXSR FRPR 'LUHWRU )LQDQFHL!
&RQVHOKR GH $GPLQLVWUDSER GD PHVPD HP IXQ§UHYV TXH H[HUFHX DW® PDLR G
SUHVHQWH ([HUFH DLQGD IXQ8uHY GH DGPLQLVWUDSER HP GLYHUVDV VRFLHGDGHYV

QD +RWHO 5LW] ([HUFHX DLQGD HQWUH H IXQ§UHV GH DGPLQLVWUDSER
6RQDJL GHVGH H[HUFHQGR IXQ8puHV GH 3UHVLGHQWH GR &RQVHOKR GH $GPLQL\
DGPLQLVWUDGRU GD 5HIXQGRV HP H[HUFHQGR IXQ8uHYV GH 3UHVLGHQWH GR &R

DW®© PDLR GH "H D H[HUFHX R FDUJR GH 3UHVLGHQWH GR &RQVHOKR
3RUWXJDO $+3 H HP IRL QRPHDGR 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUD
3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDO GD $VVRFLDSER 3RUWXJXHVD GH )XQC
$3),33 ([HUFHX IXQ8uHV GH 9RJDO GR &RQVHOKR )LVFDO GD (XURYLGD O &RPSDQK
&RPSDQKLD GH 6HJXURV 6 $ GH D (P IRL GHVLJQDGR YRJDO GR &RQVHC

$GPLQLVWUDGRU ([HFXWLYR GHVVD VRFLHGDGH H GH RXWUDV VRFLHGDGHV FRF
GH ([HUFH GHVGH FDUJRV GH DGPLQLVWUDSER QD 7KH 1DYLJDWRU &RPSDQ\

),/,3% 0(1'(6 "( $/0(,'$ '( 48(,52= 3(5(,5%

J)LOLSD 4XHLUR] 3HUHLUD © OLFHQFLDGD HP ODWHP{WLFDV $SOLFDGDV SHOD 8QLYH
,QIRUPD8£R SHOD +DUYDUG ([WHQVLRQ 6FKRRO &RPSOHWRX SURJUDPDV SDUD H[HF
+DUYDUG %XVLQHVYV 6FKRRO H 6LQJXODULW\ 8QLYHUVLW\ H WHP HVWDGR HQYROYLC(
LPRELOLjULR % $GPLQLVWUDGRUD GD 6RGLP GHVGH LQWHIJUDQGR WDPE®GP D £
6HPDSD H GR +RWHO 5LW]

0$)$/'$ 0(1'(6 '( $/0(,"'$ '( 48(,52= 3(5(,5%

ODIDOGD 4XHLUR] BHUHLUD WHP R (QVLQR 6HFXQGijULR HP FRQMXQWR FRP RV FXUVF
5LFDUGR (VS-ULWR 6DQWR H GH $UTXLWHWXUD GH ,QWHULRUHY SHOR 6(1$%, %UDVL(
IRQGRQ %XVLQHVV 6FKRRO H +DUYDUG %XVLQHVV 6FKRRO H WHP HVWDGR HQYROYL
LPRELOLjULR % $GPLQLVWUDGRUD GD 6RGLP GHVGH LQWHIJUDQGR WDPE®GP D £
6HPDSD H GD 6RQDJL VRFLHGDGH GHGLFDGD JHVWER H H[SORUDSER LPRELOL;{jULD

/8% 0“1,&$ 0(1'(6 '( $/0(,'$ '( 48(,52= 3(5(,5%

/XD 4XHLUR] 3HUHLUD DS3*V FRQFOXLU R (QVLQR 6HFXQGjULR IUHTXHQWRX Y{ULDV
,16($' RQGH REWHYH R FHUWLILFDGR HP *OREDO ODQDJHPHQW D /RQGRQ %XVLQHV
%XVLQHVV 6FKRRO RQGH FRPSOHWRX FXUVRV SDUD H[HFXWLYRV 1R SDVVDGR IRL
KLSLVPR % $GPLQLVWUDGRUD GD 6RGLP GHVGH LQWHJUDQGR WDPE©P D SDUW
6HPDSD H GD 6HPDSD 1H[W VRFLHGDGH GH YHQWXUH FDSLWDO GR *UXSR

$171,2 3('52 '( &$59%/+2 9,$1$ %$37,67$

$QW=3QLR 9LDQD %DSWLVWD © OLFHQFLDGR HP (FRQRPLD S3V JUDGXDGR HP (FRQRP

H IRL 3ULQFLSDO 3DUWQHU GD OF.LQVH\ &R (QWUH H H[HUFHX R FDUJR
,QYHVWLPHQWR (QWUH H GHVHPSHQKRX IXQ8uHV QD 7HOHIRQLFD 6 $ FRPR
3UHVLGHQWH GD 7HOHIRQLFD ORYLOHYV H 3UHVLGHQWH GD 7HOHIRQ
GHVHPSHQKDGR IXQ8puHV FRPR $GPLQLVWUDGRU GD 7THOHIRQLFD 6 $ H GD 3RUWXJD
H IRL &(2 GR &UHGLW 6XLVVH $* SDUD (VSDQKD H 3RUWXJDO )RL $GPLQLVWL
DW® GD $EHUWLV 6 $ HQWUH H GD $SWHQWR 6 $ HQWUH H H GD

$WXDOPHQWH © $GPLQLVWUDGRU ([HFXWLYR GD $OWHU 9HQWXUH 3DUWQHUV * 3
DLQGD $GPLQLVWUDGRU 1£R ([HFXWLYR GD $]RUD &DSLWDO 6 / % $GPLQLVWUDGRU



3$8/2 -26% /$0(,5%$6 0$57,16

3DXOR /DPHLUDV ODUWLQV © OLFHQFLDGR HP (QJHQKDULD GH 3URGX8£R ,QGXVWULLI
HIUHTXHQWRX R FXUVR GR ,QWHUQDWLRQDO 'LUHFWRUV 3URJUDP ,16($" 3RVVXL >
PHPEUR GR &RQVHOKR GH $GPLQLVWUDSE£R GH EDQFRV H GH YjULDV HPSUHVDV GHV
DPHULFDQDVY DOHPEV H FKLQHVDV WHQGR DGTXLULGR XPD JUDQGH H[SHUL2QFLD P
H[SHUL2QFLD LQLFLDO QD LQG°VWULD GH FRPSRQHQWHYV DXWRP3YHLVY WRUQRX VH
YiULDV HPSUHVDV )RL WDPE©P OHPEUR GR &RQVHOKR GH $GPLQLVWUDS£E£R GH PDLYV
HIHFXWLYR RX QER H[HFXWLYR HP GLYHUVRV VHWRUHV H HP YjULDV JHRJUDILDV Gl
GLYHUVRV 13UXQV ERQNMRREVODNWRSD $POULFD /DWLQD H &KLQD HP DVVXQWRYV UH
(FRQRPLD % GHVGH 9RIJDO GR &RQVHOKR GH $GPLQLVWUDS£R GD 6HPDSD

3('52 6,0(6 '( $/0(,'$ %,66%,% %$55(72

3HGUR %DUUHWR © OLFHQFLDGR HP *HVWER GH (PSUHVDV SHOD 8QLYHUVLGDGH &D\
JRUPDSER SDUD ([HFXWLYRV GD 8QLYHUVLGDGH GH 6WDQIRUG ,QLFLRX D VXD DWLY
SULPHLURY TXDWUR DQRV WUDEDOKDGR QD jUHD GH VLVWHPDV LQIRUP{WLFRV GD 6
1IDYLJDWRU H R TXLQWR H °OWLPR DQR QR %DQFR %3, LQVWLWXLSER RQGH SHUPD(
PDUSR '"HVHQYROYHX D VXD FDUUHLUD HVVHQFLDOPHQWH QDV jUHDV &RPHUFLE
&HQWUDO GH ODUNHWLQJ HP IXQ§ER TXH GHVHPSHQKRX DW®© PDU§SR GH (PP
&RPLVVER ([HFXWLYD GR %DQFR %3, WHQGR H[HUFLGR GHVGH HVVD GDWD H DW®
iUHDV (P WHUPRV Qf£R H[HFXWLYRV IRL 9LFH 3UHVLGHQWH GR %&, O-GHU GR PHUF
GHVHPSHQKRX IXQ8UHV GH $GPLQLVWUDGRU GD 8QLFUH H GD 6,%6 HQWUH H

GH JRL 3UHVLGHQWH GR -°UL GR 3UOPLR 30( ,QRYDSER &27(& %3, 3UHVLGHQWH
3UHVLGHQWH GR -°UL GR 3UOPLR 1DFLRQDO GH 7XULVPR H OHPEUR GR &RQVHOKR *F
&RQVHOKR GH $GPLQLVWUDSER GD 6HPDSD

&$5/26 ),/,3( 3,5(6 '( *289(,$ &255(,$ '( /$&(5'$

&DUORV /DFHUGD © OLFHQFLDGR HP (QJHQKDULD OHF¢QLFD FRP HVSHFLDOLGDGH H
S*V JUDGXDGR HP *HVWER SHOR ,6&7( 3URJUDPD GH $OWD 'LUHSER (PSUHVDULDO S
6FKRRO RI ODQDJHPHQW 1RUWKZHVW 8QLYHUVLW\ 86% &KLFDJR (QWUH H F
OLFURVRIW HP GLIHUHQWHYV SD-VHV HXURSHXV H OLGHURX D PDLRU XQLGDGH GH QF
D DVVXPLX D IXQ8£R GH 3UHVLGHQWHKE 8 BXRBIR/ B D LD BIDQY¥HWRIFHLDSER 1DFLRC
VHQGR UHVSRQV{YHO SHOD VXD UHHVWUXWXUDSER H GDV VXDV SDUWLFLSDGDV VH
H GD 05 +HDOWK ODUNHW 5HVHDUFK 5HJUHVVRX OLFURVRIW LQWHJUDQGR D HTXL
H DVVXPLQGR D 'LUHSER *HUDO GD OLFURVRIW 0DOjVLD H LQWHJUDQGR RV FRQVHOF
0DOD\VLDQ *OREDO ,QQRYDWLRQ &UHDWLYH &HQWHU H GD $PHULFDQ 0DOD\VLDQ &
RQGH DVVXPH D 'LUHSER *HUDO GD 6$3 HP 3BRUWXJDO LQWHJUDQGR WDPE®P D HTXL
0OGLR 2ULHQWH H *IULFD (P DVVXPH D 3UHVLG2QFLD GD &RPLVVER ([HFXWLYD G
&RQVHOKR GH $GPLQLVWUDSER GD 3RUWZD\ (P UHJUHVVD 6%$3 RQGH DVVXPH D
(XURSD GR 6X0O 0©GLR 2ULHQWH H «IULFD 'HVGH DW©® DR SUHVHQWH DVVXPH C
6XO % GHVGH PDLR GH 9RJDO GR &RQVHOKR GH $GPLQLVWUDSER GD 6HPDSD

5HOD8uHYV IDPLOLDUHY SURILVVLRQDLY RX FRPHUFLDLY KDELWXDLV H VLJQLILFI
&RQVHOKR GH $GPLQLVWUDSER GR &RQVHOKR *HUDO H GH 6XSHUYLVER H GR &R
DFLRQLVWDYV D TXHP VHMD LPSXWiYHO SDUWLFLSD8£R TXDOLILFDGD VXSHULRU D

3DUD DOOP GR GHVHPSHQKR GH IXQ8pHVY GH DGPLQLVWUDS£E£R QDV VRFLHGDGHV 7DU
&DHOL 6RGLP H &LPR SRU SDUWH GH DGPLQLVWUDGRUHV GOQIVMRBIDHGGBWHRRQHRU®
SDUWLFLSD8uHYV TXDOLILFDGDYV QD VRFLHGDGH H UHVS XS UWIHDWS HR SWODMMEHI V VG GHHNAQCKC
J)LOLSD 4XHLUR] 3HUHLUD "k ODIDOGD 4XHLUR] 3BHUHLUD H ' k /XD 4XHLUR] 3HUHLUD
SURILVVLRQDLY RX FRPHUFLDLY KDELWXDLV H VLIJQLILFDWLYDV GRV PHPEURV GR
DFLRQLVWDV GD 6HPDSD WLWXODUHYV GH SDUWLFLSDS8ER TXDOLILFDGD



2UJDQRJUDPDV RX PDSDV IXQFLRQDLY UHODWLYRY UHSDUWLSER GH FRPSHWaQ]
FRPLVVuHV H RX GHSDUWDPHQWRY GD VRFLHGDGH LQFOXLQGR LQIRUPDSER VREI
SDUWLFXODU QR TXH VH UHIHUH GHOHJDSER GD DGPLQLVWUDSER TXRWLGLDQD

$SUHVHQWD VH GH IRUPD JUjILFD VLPSOLILFDGD R RUJDQRJUDPD GRV YjULRV 3UJER
GH]JHPEUR GH

$ JHVWER GD 6RFLHGDGH EDVHLD VH QD DUWLFXODSER HQWUH R &RQVHOKR GH $GP
LQWHUYHQSER GR VHX 3UHVLGHQWH QR H[HUF-FLR GH IXQ§uHV GH FRRUGHQDSER }
3LUHV (VWH °OWLPR FRQWD FRP R DSRLR GD &RPLVVER GH 'LUHSER ([HEFXWLYD FXM

GR SUHVHQWH UHODW3ULR 2 $GPLQLVWUDGRU 'HOHJDGR WRPD DV VXDV GHFLVut
&RPLVVER SRQGHUDQGR VHPSUH DV VXDV GHOLEHUDSuUHV

$VVLP D FRRUGHQDS8£R H SUR[LPLGDGH HQWUH D DGPLQLVWUDSER Q£R H[HFXWLYD
FRRSHUDS8£R GHVHQYROYLGD HQWUH R 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUL

'HOHIJDGR 6HQKRU 'U 5LFDUGR 3LUHV TXH QRV WHUPRYV DWU;;V LQGLFDGRV FRQ!
GH 'LUHS8ER ([HFXWLYD QR H[HUF-FLR GDV VXDV IXQ8uHV H SHOD UHVSHWLYD GLVSHF
LQIRUPDS8E£R UHOHYDQWH RX XUJHQWH RX TXH VHMD VROLFLWDGD UHODWLYD JHV
GR &RQVHOKR GH $GPLQLVWUDSE£R GH IRUPD D SHUPLWLU XP DFRPSDQKDPHQWR SH
UHXQLuHY GR &RQVHOKR GH $GPLQLVWUDS£E£R SDUD WRGDV DV GHFLVPHY HVWUDW®.
TXH HVWDV VH HQTXDGUHP QR ¢PELWR GRV SRGHUHV JHUDLY GHOHJDGRYV

$WO GH PDLR GH D VRFLHGDGH GLVSXQKD GH XPD &RPLVVER ([HFEXWLYD FRQVWLWX-GD SRU GRLV DG
9-WRU 3DUDQKRV 3HUHLUD 9RJDO (P GH PDLR GH R &RQVHOKR GH $GPLQLVWUDSER SURFHGHX GHYV
'"HOHJDGR QR FRQWH[WR GD DOWHUDS8£R GR PRGHOR GH DGPLQVXWUDSER H[HFXWLYD GD 6RFLHGDGH PHC



7TDPE©OP UHODWLYDPHQWH DRV UHVWDQWHY PHPEURYV GRV 2UJERV VRFLDLV LQFOXL
VROLFLWDGDV VER SUHVWDGDV SHOR $GPLQLVWUDGRU '"HOHJDGR FRP R DSRLR GD
IRUPD DGHTXDGD

3DUD DVVHJXUDU XPD WUDQVPLVVER UHJXODU GH LQIRUPDS8£R D &RPLVVER GH 'LUHS
DV DWDV GHVVD &RPLVVER DR &RQVHOKR )LVFDO 7DPEO©P DV UHVWDQWHY FRPLVVuH\
DWHPSDGD DGHTXDGD H QRV WHUPRV GRV UHVSHWLYRV UHIJXODPHQWRYV GH IXQFLRC
QRPHDGDPHQWH DWUDY©V GD GLVSRQLELOL]DS8ER GH FRQYRFDW3ULDV H GH DWDV Q
FRPSHW2QFLDV OHJDLV H HVWDWXW jJ£IRDNHS RR PNV WHHIVG RY ROHMWBRWHEHRUHW jULR G

1R TXH VH UHIHUH GHOHJDS8E£R GD DGPLQLVWUDS8S8E£R TXRWLGLDQD GD MRHFALHEDBER W
'"HOHIJDGERWER GHOHJDGRV SRGHUHV GH JHVWER DPSORV QD VXD JUDQGH SDUWH G
H DSHQDVY OLPLWDGRY QR TXH UHVSHLWD PDWOULD LGHQWLILFDGD QR DUWLJR

(VWER HP FRQFUHWR GHOHJDGRV RV VHIXLQWHV DWRV

D 6HP SUHMX-]R GRV OLPLWHYV FRQV®DIMIHRWVF IGDY HD 6 HOHHEW BU 3RHU DWR S°EOLFR R)
FRQWUDWR GH QDWXUH]D FRPHUFLDO RX FLYLO QRV WHUPRV H FRQGL8uHV TXH FRQ
GHFLVuHVY TXH FRQVLGHUH DSURSULDGDYV QD H[HFX8£R GHVVHV FRQWUDWRY DWO I
TXLQKHQWRYV PLO HXURV SRU FRQWUDWR

E (PLWLU VXEVFUHYHU VDFDU DFHLWDU HQGRVVDU DYDOL]DU SURWHVWDU RX S
W-WXORV GH FUOGLWR

F '"HFLGLU VREUH WRGRV RV DWRVY FRUUHQWHYVY GH QDWXUH]D EDQFiULD MXQWR Gt
GHVLIJQDGDPHQWH DEULQGR FRQVXOWDQGR H HVWDEHOHFHQGR R PRGR GH PRYLP}
OHJDOPHQWH DGPLVV-YHLYV

G 1HJRFLDU FRQWUDLU H DOWHUDU DV FRQGL8pHY GH FRQWUDWRY GH ILQDQFLDP|
LQFOXLQGR D SUHVWDS8£R GH UHVSHWLYDV JDUDQWLDVY QRV FDVRV HP TXH WDO © G

HQWHQGHU PDLV FRQYHQLHQWHY DW®© DR PRQWDQWH DFXPXODGR GH F
TXH R UJFLR GH U'-YLGD /-TXLGD H[FOXLQGR R HIHLWR GD QRUPD ,)56 (%,7'$0
H[HUF-FLR WUDQVDWR QfR XOWUDSDVVH GXDV Y-UJXOD FLQFR YH]HV RV OLPL
DSOLF{YHLVY UHQRYDSER GH FRQWUDWRY GH GHVFREHUWR EDQF{jULR H GH DEHUW X
DFXPXODGR GH GH] PLOKpHV GH HXURV SRU DQR

H $G6TXLULU DOLHQDU H RQHUDU DWLYRV GH WRGDV DV QDWXUH]DV FRP H[FHSER |
GH FLQFR PLOKpuHVY GH HXURV SRU RSHUD8SE£R QRV WHUPRV H FRQGLS8uH
H GHOLEHUDQGR D IRUPDOL]D8E£R SDUD R HIHLWR SRU GRFXPHQWR S°EOLFR RX SDLU
SUDWLFDQGR TXDLVTXHU DWRV DFHVV3ULRVY RX FRPSOHPHQWDUHY TXH VH UHYHOHTF

| 7RPDU WRGDV DV GHFLVpPHV H SUDWLFDU WRGRV RV DWRV QR ¢PELWR GR H[HUF-F
UHODWLYDPHQWH V VRFLHGDGHYV HP TXH D PHVPD GHWHQKD XPD SDUWLFLSDSER LJ
GLUHLWRYVY GH YRWR GHVLIJQDGDPHQWH LQGLFDQGR RV VHXV UHSUHVHQWDQWHV Q
WRPDQGR GHOLEHUDSpHV XQ¢QLPHV SRU HVFULWR

J 3UHSDUDU RV SURMHWRY GH UHODW3ULRV GH DWLYLGDGH EDODQSRV GHPRQVWI
K 3UDWLFDU WRGRV RV DWRV QHFHVVjULRV RX FRQYHQLHQWHY QR ¢PELWR GDV UH

WUDEDOKDGRUHV GHVLJQDGDPHQWH FRQWUDWDU GHVSHGLU WUDQVIHULU GHILQ
VXDV DWXDOL]D§uHV H DOWHUDS§uHV

$W© GH PDLR GH HQFRQWUDYDP VH GHOHJDGRY SRGHUHV GH JHVWER QD &RPLVVER ([HFXWLYD HQWE
UHODWLYDPHQWH GHOHJDSER UHSRUWDGD QR H[HUF-FLR DQWHULRU $ GLVWULEXLSER GH SHORXURYV HQ\
FRPSDUWLPHQWDSER U-JLGD GH IXQ§uHYV H UHVSRQVDELOLGD G HFR RHSUMDL DEEFEHDXDPHIO W R H UGHDWH G M RIGR W IHRUH
HVWUDW®JLFR FRQWUROR GH JHVWER SRO-WLFD GH LQYHVWLPHQWRY UHFXUVRV KXPDQRV JHVWER GH \
3UHVLGHQWH GD &RPLVVER ([HFXWLYD 6HQKRU 'U 5LFDUGR 3LUHV H LL jUHDV ILQDQFHLUD FRQWDELO-
$GPLQLVWUDGRU 6HQKRU 'U 9-WRU 3DUDQKRV 3HUHLUD



L 'HFLGLU VREUH D UHSUHVHQWDS8£R GD VRFLHGDGH SHUDQWH TXDOTXHU 7ULEXQD
WRGDV DV GHFLVpuHV TXH VH PRVWUHP QHFHVVjULDV RX FRQYHQLHQWHYV QR ¢PELWHF
LQVWDXUDU GHVLIJQDGDPHQWH DV GH GHVLVWLU FRQIHVVDU RX WUDQVLJLU

M &RQVWLWXLU SURFXUDGRUHYVY GD VRFLHGDGH GHQWUR GRV SRGHUHV TXH OKH H)\

N 3UDWLFDU WRGRV RV DWRV QHFHVVjULRV RX FRQYHQLHQWHYV QR ¢PELWR GD HPL
HPLWLU LQFOXLQGR D GHFLVER GH HPLVVER H

O (P JHUDO SUDWLFDU WRGRV RV DWRV GH JHVWE£R FRUUHQWH GD VRFLHGDGH FRF
GHOHJDGRVY QRV WHUPRV GR DUWLJR z Qz GR &3GLJR GDV 6RFLHGDGHV &RPHU

(VWER YHGDGDV DR $GPLQLVWUDGRU '"HOHJDGR FRQIRUPH DSOLFjYHO DV GHOLEHL
L (VFROKD GR 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER

LL&RRSWDSER GH DGPLQLVWUDGRUHYV

LLBHGLGR GH FRQYRFD&8£R GH $VVHPEOHLDV *HUDLYV

LY5S5HODW3ULRV H FRQWDV DQXDLV

Y 3UHVWDS8EL£R GH FDX§pHV H JDUDQWLDYV SHVVRDLVY RX UHDLVY SHOD VRFLHGDGH
YLOXGDQ8D GH VHGH H DXPHQWRY GH FDSLWDO H

YLBURMHWRY GH IXVER GH FLVER H GH WUDQVIRUPDSE£R GD VRFLHGDGH

1RV WHUPRV GR UHJXODPHQWR GR &RQVHOKR GH $GPLQLVWUDSER HQFRQWUDP VH
SUiWLFD QD VRFLHGDGH GH PRGR D JDUDQWLU D LQWHUYHQS8£R GR &RQVHOKR GH ¢
UD]JER GR VHX PRQWDQWH ULVFR RX FDUDFWHU-VWLFDV HVSHFLDLV

2 $GPLQLVWUDGRU '"HOHJDGR © DLQGD GLUHWDPHQWH DSRLDGR QD H[HFX8£R GD UH
*RYHUQR 6RFLHMWRRSBLBI@GHHOD 'LUMKERI GHHWRPXQLFDSEER TXH OKH UHSRUWDP GLU
FRPSHW2QFLDV PHOKRUDBDGHVFULWDYV

3RU VXD YH] QD H[HFX8£R GD UHVSHWLYD GHOHJD8£R GH SRGHUHV R $GPLQLVWUD
SHUPDQHQWH GD &RPLVVER GH 'LUH8£LR ([HFXWLYD UHVSRQViYHO SHOD JHVWER RS
&RPLVVER © FRPSRVWD SRU WU2V 'LUHWRUHV ([HFXWLYRV SDUD DO®P GR $GPLQLV\
GLUHWR DR $GPLQLVWUDGRU 'HOHJD &KLHI ([HFXWI O &(BUBHRU3LUHV

O+«UHDV ILQDQFHLUD FRQWDELO-VWLFD GH SODQHDPHQWR H GHVHQYROYLPHQWR H
JHVWER VRE D UHVSRQVDELOLGDGH GR 'LUHWRI&KLHI )LQDQIU O &RULE®J z +XJR 3

O«UHDV GH SRO-WLFD GH LQYHVWLPHQWRY WHFQRORJLDV GH LQIRUPDS8ER ILVFDO
6HQKRU 'U 7LDJR &KLHI ,QYHVWI O &,22IIHFHU

O+«UHDV GH UHFXUVRV KXPDQRV JHVWER GH WDOHQWR LQRYDSER H VXVWHQWDELO
6HQKRUD 'UD -RDG&KLHI 7UDQVIRUIU O &¥Q 2I1ILFH

(P UHODSER DR SODQHDPHQWR HVWUDW®JLFR H SRO-WLFD GH LQYHVWLPHQWRYV H
VH ID] UHIHU2QFLD HVFODUHFH VH TXH © SRU QDWXURQDGER IHO'R VIWHW R QGGMWRD XPIP O
PDLRU LQWHUYHQS8£R GRV PHPEURVY Q£R H[HFXWLYRV H TXH FRQWRX FRP XP VLJQLI|
&RQVHOKR GH $GPLQLVWUDS£R 3DUWLFLSDP DVVLP RV DGPLQLVWUDGRUHYV Q£R HJ[F
HVYWUXWXUD HPSUHVDULDO H GHFLVpuHVY TXH GHYDP FRQVLGHUDU VH HVWUDW®JLFD
DYDOLD8£R GR UHVSHWLYR FXPSULPHQWR



1R ¢PELWR GD UHGHILQLSER GD VXD OV H DDV HOWBHHQ D HHSYWQPEHRWRSLYHUVLILFDS§E
DWUDY®V GH LQYHVWLPHQWRY HP HPSUHVDV TXH EHQHILFLHP GDV FRPSHW2QFLDV
SHUPLWLQGR FULDSER GH YDORU SDUD OMFOUFDLRQRVFRDSRUBGBBY BHMRF VIRGDBEDGH R
GH LQYHVWLPHQWR

L 'LPHQVER UHOHYDQWH QR VHX PHUFDGR

LL 9DQWDJHQV FRPSHWLWLYDV UREXVWDV TXH VH WUDGX]DP QXPD UHQWDELOLGDGH
LLBRWHQFLDO SDUD JDQKDU HVFDOD H LQWHUQDFLRQDOL]DU

LY) RUWH FDSDFLGDGH H[SRUWDGRUD H

Y &RQWULEXWR SRVLWLYR SDUD R DPELHQWH H SDUD D VRFLHGDGH

$ (VWUDW®JILD H DV SULQFLSDLY SRO-WLFDV GD VRFLHGDGH DVVHQWDP QR 3URS3Vl
LW %HWWHUU FRQFUHWL]DGR QRV VHIJXLQWHYV SLODUHV

O3URPRSER GR GHVHQYROYLPHQWR VXVWHQWYHO 10 &RBLTDOG & DIGPHE IGHQWLHG Bl GDV €&
O,QYHVWLPHQWR QD YDORUL]IGGERLGR IF BHMPRVK ORDRHRY VR DV
O&UHVFLPHQWR V30OLGR IXQGDGR HP WD(OHBQXWRDUQYR VYMMLRHRWR H LQRYDSER

2 *UXSR 6HPDSD WHP XPD DERUGDJHP GH JHVWER TXH VH FDUDFWHUL]D SRU XPD &X
FRQVFL2QFLD VRFLDO H DPELHQWDO RULHQWDS8£R SDUD D DS§ER H PHOKRULD FRQW-

1R FDVREB@®VHOKR )TXADMOHP DV FRPSHW2QFLDV TXH UHVXOWDP GD OHL H PHOKRU Gl
QER H[LVWHP SRGHUHVY GHOHJDGRV RX SHORXURV DWULEX-GRV

$&RPLVVER GH 'LUHS8E H WDO FRP VXS WHP FRPR DWULEXLSpHVY FRDGMXYDU D &RPL
$GPLQLVWUDGRU '"HOHJDGR FRQIRUPH R PRGHOR GH JHVWER H[HFXWLYD HP YLJRU
GHOHJDS8ER GH SRGHUHV H HP HVSHFLDO QR H[HUF-FLR GDV IXQ8uHV UHIHULGDV Q
LIXDOPHQWH H D SHGLGR GD &RPLVVER ([HFXWLYD RX GR $GPLQLVWUDGRU "HOHJD!
YLQFXODWLYRYV

$&RPLVVER GH &RQWURWHP HHQWBRVRXWUDV DWULEXLS§pHV FRPR REMHWR D GHWHSE&}
ULVFRV UHOHYDQWHYV QD DWLYLGDGH GD VRFLHGDGH WHQGR OKH VLGR DWULEX-GI
UHODWS3ULR QHFHVVijULDV DR SURVVHIJXLPHQWR GDTXHOH REMHWLYR

$&RPLVVER GR *RYHUQRWGRFERW  RERHWR D VXSHUYLVER SHUPDQHQWH GR FXPSULP!
OHJDLVY UHJXODPHQWDUHV H HVWDWXW ;ULDV DSOLFjYHLVY DR JRYHUQR VRFLHW; ULI
GHVWH UHODW?3ULR

$&RPLVVER GH VDIDHQGR/MRSHW2QFLDY GH QDWXUH]D UHFRPHQGDW?3ULD H FRQVXOWLYI
PDLV GHVHQYROYLGDV QR SRQWR GHVWH UHODWS3ULR

$V IXQSUHVEARHWH GH $SRLR DRP, QHHNWILGRW QR SRQWR GHVWH UHODW?3ULR
26HFUHW{jULR GD ®RGEHMGDITEHGR SHOR &RQVHOKR GH $GPLQLVWUDSER H SRVVXL DV |
$&RPLVVER GH 5HP X HHODDERIHY D 3RO-WLFD GH 5HPXQHUDSER GRV PHPEURV GR B2UJEF
FRPSHWLQGR OKH DLQGD UHDOL]DU WRGR R WUDEDOKR GH DQjOLVH H IL[DS8E£R GD U
FRRSHUDSER FRP D &RPLVVER GH 7DOHQWR

$'LUHSER GH *RYHUQR 6RFRPMSNQ UDRAHGEHD DVVHVVRULD HP PDWOULD GH JRYHUQR VF

DVVHJXUDU H SURPRYHU D DGRS8£R GDV PHOKRUHV SU{WLFDV QHVWH ¢PELWR FRQF
UHVSRQVjYHO SHOD LPSOHPHQWDS8£R GH SURMHWRNRWSOL®OIFRY H GH FXPSULPHQWI



$'LUHSER&BHH| RI BVRRIPXQLFDSKRRD R &(2 QD GHILQLSER H DFRPSDQKDPHQWR GD HV\
FRRUGHQDSER GH SURMHWRY WUDQVYHUVDLY H R DOLQKDPHQWR LQVWLWXFLRQDO
6HPDSD JDUDQWLQGR DV VW HKRIIGHRDFRPH V

$'LUHSER GH )LVFDOLGDSRUHWHXIWXUQR SUHVWD DVVHVVRULD HP PDWOULD WULEXV
ILVFDO DEXVLYR H DVVHIJXUDQGR R FXPSULPHQWR GD OHJLVODS£R HP YLJRU H SUH'
LQYHVWLPHQWR GD 6RFLHGDGH

$'LUHSER )LQDQFHLUD H GWEBRPRPRLOUGPRISDLY FRPSHW2QFLDV D JHVWER H SODQ
SUHVWDSER GH FRQWDV GD VRFLHGDGH H R FXPSULPHQWR GDV VXDV REULJDS§uHV II

$'LUHSER GH 30ODQHDPHQWR H 'HVHQYROVYHFBR YR YW\ UTHDRM. BRRRFHVVRV GH SODQH
H FRQWUROR ILQDQFHLUR H GH QHJ3FLR GR *UXSR VHQGR WDPE®P UHVSRQViYHO S
*UXSR

$'LUHSER GH ,QYHYUWRPRIQWB LGHQWLILFDS8E£R H R HVWXGR GH RSRUWXQLGDGHV GH
FRQFUHWL]DSER

$'LUHSER GH 7TDOHQWR H GH 5MFXR VFRPRSRLQRYSDO UHVSRQVDELOLGDGH SURSRU I
SDUD D 6HPDSD H DVVHJXUDU D VXD FRQFUHWL]DS8£R VHQGR DLQGD UHVSRQVjYHO
&RODERUDGRU DWUD8SER LQWHJIJUDSE£R GHVHQYROYLPHQWRDG®REQOLGDGH DYDOLD

$'LUHSER GH THFQRORJLDVCGGHHQIRQPNDPEAR SRU DVVHJIJXUDU D HILF{jFLD H VHJIXUDQS§
JHULU LQIUDHVWUXWXUDV H VLVWHPDV GH 7, OLGHUDU SURMHWRY GH WUDQVIRUPI
LPSOHPHQWDE8EL£R GH VROX8uHVY WHFQRO®?®JLFDV QR ¢PELWR GD DWLYLGDGH GD VRFLI

B3RU ILRLRUMESER GH ,QRYDS8£R H 6 XVOWHHIMWMDEEDLSOBPRYH H JHUH LQLFLDWLYDV GH LC
DGLFLRQDO SDUD D 6HPDSD H SDUD DV VXDV 3DUWLFLSDGDYVY H JHUH D HVWUDW®JL

2V *UJERV VRFLDLV H DV FRPLVVHUHV LQWHUQDYV DFLPD LGHQWLILFDGDV HVWER REUI
LQWHUQRYV GH IXQFLRQDPHQWR D GLVSRQLELOL]DU HQWUH VL QRV WHUPRV OHJDC
GRFXPHQWDSER QHFHVV{ULD DR H[HUF-FLR GDV FRPSHW2QFLDV OHJDLV H HVWDWXW
GHYHQGR DLQGD DV Y{ULDV GLUH§uHV H VHUYLSRV GD VRFLHGDGH FRODERUDU QD
LQIRUPDSER GH PRGR DGHTXDGR ULJRURVR H DWHPSDGR 1RV WHUPRV GRV UHIHU
RV PHQFLRQDGRYV 2UJERV VRFLDLV H DV GHPDLV FRPLVVpHV GD VRFLHGDGH HODERU

2V UHJXODPHQWRV GR &RQVHOKR GH $GPLQLVWUDSER H GR 2UJER GH ILVFDOL]DSER
JDUDQWHP GHQWUR GRV OLPLWHV GD OHJLVODS£R H GD UHJXODPHQWDS8£R DSOLF;®
TXH VHMD QHFHVV{ULD DYDOLDS8ER GR GHVHPSHQKR VLWXDS8£R H SHUVSHWLYDV G
OLPLWDU DWDV GRFXPHQWD8£R GH VXSRUWH GDV GHOLEHUD§uHV WRPDGDV FRQY
$GPLQLVWUDSE£R H GD UHVSHWLYD &RPLVVER ([HFXWLYD VH DSOLFjYHO VHP SUHM
SHVVRDV D TXHP SRVVDP VHU VROLFLWDGRY HVFODUHFLPHQWRYV

$ 6HPDSD SURVVHJXH D VXD DWLYLGDGH VHIXLQGR SU{WLFDV HPSUHVDULDLV UHVS

OWLFD H KRQHVWLGDGH FRQVWLWXLQGR RV PHVPRV D EDVH GDV GLYHUVDV SRO-W
SDGUpuHVY FRPSRUWDPHQWDLY GRV TXDLV VH GHVWDFDP

0&3GLJR GH %WLFD H GH &RQGXWD

O3RO-WLFD GH 'LUHLWRV +XPDQRYV

0&3GLJR GH %RD &RQGXWD SDUD D 3UHYHQS£R H &RPEDWH DR $VVOGLR QR 7UDEDOH
0&3GLJR GH &RQGXWD HP ODWOULD GH 3UHYHQSER GD &RUUXSSER H ,QIUDSpPHV &RQ
O5HIJXODPHQWR GH &RPXQLFDS£R GH ,UUHJXODULGDGHYV

O3RO-WLFD GH 3UHYHQSER GR %UDQTXHDPHQWR GH &DSLWDLV H GR )LQDQFLDPHQW

O3RO-WLFD )LVFDO

$WO GH GH]JHPEUR GH D 'LUHSER GH ,QRYDSE£R H 6XVWHQWDELOLGDGH WLQKD FRPR SULQFLSDO DWU
GD VXVWHQWDELOLGDGH



$ H[LVW2QFLD GH SRO-WLFDV H UHJXODPHQWRY UREXVWRVY FRQMXQWDPHQWH FRP :
ULVFR WHP VXSRUWDGR D SUHYHQS8£R H FRPEDWH GH TXDOTXHU WLSR GH FRUUXSS§
UHIRUSDQGR DLQGD R FRPSURPLVVR GD VRFLHGDGH GH UHVSHLWDU RV 'LUHLWRYV +
GDV UHIHULGDV SRO-WLFDV H UHJXODPHQWRYV FRQVWLWXLQGR XP UHIHUHQFLDO G|
GHVHQYROYLPHQWR VXVWHQW;YHO H XPD FRQGXWD HPSUHVDULDO UHVSRQViYHO 1
SDUWLFLSDGDV WaP YLQGR D DGRWDU SULQF-SLRV H FRPSURPLVVRV HTXLYDOHQWH
FRQVLGHUDS8£R R FRQWH[WR H DV HVSHFLILFLGDGHY GD UHVSHWLYD DWLYLGDGH H

1R ¢PELWR GRV FRPSURPLVVRY GH DGR8£R GH ERDV SU{WLFDV GH VXVWHQWDELOLG
EHP FRPR GH XPD FRQGXWD HPSUHVDULDO UHVSRQViYHO D 6HPDSD UHDOL]RX HP

WHQGR VLGR GHVWLQDW{jULRV RV &RODERUDGRUHY GD 6HPDSD GHVLJQDGDPHQWH
IRUPDSER WHYH FRPR REMHWLYR DSURIXQGDU RV FRPSURPLVVRV DVVXPLGRYV SHOD
&RQGXWD QD 3RO-WLFD GH 'LUHLWRYV +XPDQRV H QD 3RO-WLFD GH 3UHYHQS8£R GR ¢
7THUURULVPR H WHQGR DLQGD FRPR SURS:VLWR UHYLVLWDU R IXQFLRQDPHQWR GR
5HIXODPHQWR GH &RPXQLFD8£R GH ,UUHJXODULGDGHYVY GDGD D VXD UHOHYC¢QFLD Q

$GLFLRQDOPHQWH QR LQ-FLR GH D VRFLHGDGH UHDOL]RX XPD IRUPDSER HVSHF
LQIUDSuHY FRQH[DV QR ¢PELWR GD LPSOHPHQWDSER GR 5HJLPH *HUDO GH 3UHYHQS§
"HAHR/HQz @H CHGH HP EWR TXH \MYH FRP R SUQFSDORENMUYR LGHQMEFDURY SUGFLSDLY FUP HV H UVFRV GH

FRUUXSS8ER PDV WDPEOP DSURIXQGDU R FRQKHFLPHQWR VREUH RV LQVWUXPHQWR\
BUHYHQS8ER GH 5LVFRV GH &RUUXSSER H ,QIUD8pHV &RQH[DV 335 H R &DQDO GH &R

'"HVWDTXH VH DLQGD TXH HP R *UXSR 6HPDSD UHDILUPRX R VHX HPSHQKR FRP I
GD DVVLQDWXUD GH XPD &DUWD &RPSURPLVVR TXH VH GHFOLQD HP VHWH SULQF-SL

6HQWLPHQWR GH 3HUWHQSD &RQVLVWH QR FRPSURPLVVR HP DVVHJXUDU TXH FD
VXDV GLIHUHQ8DV H FULDQGR DV FRQGLS§uHY SDUD TXH FDGD XP SRVVD FRQWULE
VLQJXODU DRV QHJ®FLRV TXH GHVHQYROYHPRYV

1£R 'LVFULPLQDS8£R % DVVXPLGR R FRPSURPLVVR GH R *UXSR 6HPDSD SURPRYHU
GH TXDOTXHU GLVFULPLQDSER

/ILEHUGDGH GH 3HQVDPHQWR ,PSOLFD TXH WRGRV RV &RODERUDGRUHV VHMDP H'
FULDQGR FXOWXUDV TXH LQFHQWLYDP D HVFXWD H D SDUWLOKD GH SHQVDPHQW!|
SHUPLWHP D SURJUHVVER

, JXDOGDGH GH *©OQHUR QRV GLYHUVRV Q-YHLVY GH OLGHUDQS8D &ULDU DV FRQGLS
DWXDOPHQWH DV PXOKHUHVY SRVVDP DVFHQGHU D FDUJRV GH PDLRU UHVSRQVDE

(TXLGDGH HQWUH *©QHURYVY 7UDGX] R REMHWLYR GR *UXSR 6HPDSD HP WUDEDOKI
JOQHURV H TXH H[LVWD VHPSUH UHVSHLWR SHOD IDP-OLD H SHOD SDUHQWDOLGD
YLYHU IDVHVY UHOHYDQWHY GD VXD YLGD VHP GLVFULPLQDSER

, QWHUJHUDFLRQDOLGDGH 2 *UXSR 6HPDSD IDYRUHFH D UHODS£R HQWUH &RODER
XPD DODYDQFD SDUD TXH SRVVDP VHU PHOKRUHYV YDORUL]DQGR RV FRQWULEXWEF

$WHQSER V QHFHVVLGDGHV LQGLYLGXDLY 5HIHUH VH DR FRPSURPLVVR GR *UXSI
GRV &RODERUDGRUHV H HP HQFRQWUDU VROX8§pHV TXH DVVHIJXUHP R SOHQR GHYV
GLVFULPLQDSER

1R ¢PELWR GD VXVWHQWDELOLGDGH LPSRUKROGEBIUQYHVHLD HBGWRSD DOQOKXDGW FE |
SURS3VLWR SRVLFLRQD VH FRPR XPD HPSUHVD IRFDGD QR FUHVFLPHQWR VXVWHQW
ORQJR SUD]JR FRQIRUPH GHVFULWR QR &DS-WXOR GR 5HODW3ULR $QXDO ,QYHV\
LQWHUQDFLRQDO D VRFLHGDGH SURFXUD DLQGD HTXLOLEUDU DV H[LJ2QFLDV GH FL
GHVHQYROYLPHQWR VXVWHQW{YHO H GHVWH PRGR FUVWD NIPISRGRIRVSIRYRRALY R SD |
PHQFLRQDGRV QR &DS-WXOR GR 5HODW=3ULR $QXDO

(VWH GHV-JQLR © FRQFUHWL]DGR QR ¢PELWR GR SHU-PHWUR GH FRQVROLGDSER G
HP SDUWH SHOD 1DYLJDWRU H SHOR URWHLUR SDUD D GHVFDUERQL]DSER GD 6HFL
SURMHWR GE&DQ &HPH@W® I;BWILFD GH FLPHQWR GR 2XWER H RBDJIRY XWEBUHMDW H P IR WIHD G
WUDMHW3ULD SDUD D GHVFDUERQL]DSER H WUDQVLSER HQHUJOWLFD LQVHUH VH DL
%DUQD DGTXLULGD HP 87,6 7ULDQJOHKR/U M ERXNFCFRIGN VEXMRP? SDUDUHRWD PLV V!



$V 3DUWLFLSDGDV GFOXUDXYSRBWRDSPHFLO (O$HHLQUWDPIOHWDYV HVWUDWOJILFDV SD
QHIJDWLYRV SRWHQFLDU LPSDFWRV SRVLWLYRV HDERUGDU ULVFRV H RSRUWXQLGEL
UHIOHWHP R FRPSURPLVVR GR *UXSR HP SURPRYHU D VXVWHQWDELOLGDGH H LPSXC

FDUERQR HURDWIPGBGRLPSOHPHQWDSER FRQIRUPH GHVFULWR QR &DS-WXOR G
5RWHLUR SDUD D 1HXWUDOLGDGH &DUE:QLFD SDUD VHUj UHYLVWR GH IRUPD D |
6HPDSD

(QWUH DV 3DUWLFLSDGDV D 1DYLJDWRU H D 6HFLO VER DV HPSUHVDV FRP PDLRU H
DERUGDJHQV HVSHF-ILFDV DWHQGHQGR VXD LGHQWLGDGH SRVLFLRQDPHQWR VH
6HPDSD SURPRYH XP FOLPD GH DXWRQRPLD H GH UHVSRQVDELOL]DS8E£R GDV VXDV 3C

$ IDYLIDWRU GLVSpH GH XPD $JHQGD GH *HVWER 5HVSRQVYHO H GH XP 5RWHLU
RUJDQL]DGRV HP WRUQR\GBHVRRDWIHRV30ODQHWD $ 6HFLO DOLQKRX D VXVWHQWDE
FLFOR HVVWSBPBEW®UR GRRUHVFLPHQWR 6XVWHQW;YHO WHQGR GHILQLGR REMHWLYRV H

H QHVWH °OWLPR FDVR UHODWLYRVY QHXWUDOLGDGH FDUEB®QLFD H HFRQR

$ 6HPDSD H DV VXDV 3DUWLFLSDGDV HVWER FRPSURPHWLGDYV FRP R GHVHQYROYLPH
HFRO®JLFD DOLQKDQGR D HVWUDW®JLD RV LQYHVWLPHQWRYV H DV VXDV RSHUDS§uH
2'6 FRQWHPSODGRV QD $JHQGD GDV 1D§uHV 8QLGDV QRV WHUPRV LQGLFDGRYV

7THQGR HP FRQWD R LPSDFWR TXH DV DWLYLGDGHV GR *UXSR H GDV VXDV 3DUWLFLS
SULRULGDGHYV GH DWXD8£R GD 6HPDSD © D SURPR8S8E£R GR GHVHQYROYLPHQWR H GD
FRQWLQXLGDGH ORQJD WUDGLS8E£R HPSUHVDULDO GH ILODQWURSLD H PHFHQDWR G
R *UXSR GHVHQYROYH XP FRQMXQWR GH D8uHV TXH YLVDP PHOKRUDU D TXDOLGDGH
DPELHQWDO

&RP D PLVVER SULQFLSDO GH SURPRYHU D (GXFDS8ER H D 3URWHSER 6RFL®0 D 6HPD
3HGUR 4XHLUR] 3HUHLUD SRVLFLRQDQGR VH QD jUHD GD ILODQWURSLD GH LPSDFW
GHVHQYROYHX R HVWXGR $ 9R] GRV 3URIHVVRUHV HP SDUFHULD FRP R & HQWUR G
6%( H FRP D 8QLYHUVLGDGH GR OLQKR

7DPE©P D (VWUDW®JLD GH *HVWER GH 7TDOHQWR GD 6HPDSD WHP LPSDFWR QD RIHU\
SURSRUFLRQDU H[SHUL2QFLDV SRVLWLYDV DRV WUDEDOKDGRUHV QRV WHUPRYV H[S|

'"H UHIHULU DLQGD TXH D IRUPD FRPR © HVWUXWXUDGD D UHPXQHUDSER GRV 3UJER!
GD DGPLQLVWUDSER H[HFXWLYD H D DWULEXLSER GD UHVSHWLYD UHPXQHUDSER YD
GHILQLGD SHOD 6HPDSD EHP FRPR SDUD RV LQWHUHVVHV GH ORQJR SUD]R H SDUD
GHVFULWR QR GIRI®WR

3DUD VXSRUWH FRQFUHWL]DS8£R GRV VHXV REMHWLYRV H PDWHULDOL]DSER GD VXL
XPD GDV VXDV 3DUWLFLSDGDV WHP YLQGR D WUDEDOKDU QR VHQWLGR GH GHILQLU
POWULFDV QRV WHUPRV PHOKRU GHVFULWRYV QR &DS-WXOR GR 5HODW?3ULR $QXI
PDWHULDLY VER JHULGRV FRP UHFXUVR D SRO-WLFDV LQWHUQDV HVWDQGR VXSRU\
GH DSE£R H .3,

$R ORQJR GR UHODWR GH VXVWHQWDELOLGDGH GHWDOKD VH D DERUGDJHP GH JHYV
UHODWR H R GHVHPSHQKR K®REOQEXMWR SHOBDYW KON 3DUWLFLSDGDV FRQIRUPH H[SR
UHVSHWLYRV VXEFDS-WXORV GR 5HODW?3ULR $QXDO

1R ¢PELWR GR VLVWHPD GH JHVWE£R H FRQWUROR GH ULVFRV LPSOHPHQWDGR H UHC
VXVWHQWDELOLGDGH DPELHQWDO H VRFLDO D VRFLHGDGH LQVWLWXLX SURFHVVRYV
PDWoULDV WHQGR HP YLVWD DOHUWDU R 3UJER GH DGPLQLVWUDSER DFHUFD GRV U
HVWUDW®JLDV SDUD D VXD PLWLJDS8ER



1HVWH ¢PELWR DSUHVHQWDPRV GH VHJIJXLGD R RUJDQRJUDPD TXH LOXVWUD RV SL
LPSOHPHQWDGR QD 6HPDSD H QD VXD UHODSEL£R FRP DV VXDV 3DUWLFLSDGDV H YLJF
PDWOULDYVY UHODFLRQDGDV FRP D VXVWHQWDELOLGDGH H FRP RV SURFHVVRV GH UFE
VREUH VXVWHQWDELOLGDGH

$FRPSDQKDPHQWR QR ¢PELWR GR VLVWHPD GH JHVWER H FRQWUROR G

$WO GH PDLR GH D 6HPDSD GLVSXQKD GH XPD &RPLVVER ([HFXWL
DGRWDGR R PRGHOR GH $GPLQLVWUDGRU "HOHJDGR

'LUHSER FRP UHVSRQVDELOLGDGH QR UHSRUWH H FRQVROLGDS8£R GD

$ jUHD GH 6XVWHQWDELOLGDGH IRL LQWHJUDGD QD 'LUHS8ER GH ,QRYDSf

LQLFLDGR R SURFHVVR GH UHSRUWH GH VXVWHQWDELOLGDGH UHODWLY

1D 6HPDSD H[LVWH XPD &RPLVVER GH 6XVWHQWDELOLGDGH TX&KUH?FH PO QNRLPDHQ
2IILFRAF2 RXWURV 'LUHWRUHV GD 6HPDSD H RV UHVSRQV{YHLV GH VXVWHQWDELOL!
6XVWHQWDELOLGDGH DFRPSDQKRX GH SHUWR WRGR R WUD EBOKRD@BSIN FH-QYRRO 8DEP (
UHODWR ILQDQFHLUR H GH VXVWHQWDELOLGDGH QXPD SODWIORGPW UDIWMWA UD\GIR T X
GH 6XVWHQWDELOLGDGH DERUGRX DLQGD WHPDV FRPR D QFEXNQDREBHQTULWOULRYV
DYDOLDSER GH SURFHVVRV GH LQG NN VGLLOH.Q MARRHPO XRERWARDGHHYLVER DQXDO GR H[H
PDWHULDOLGDGH TXH DEUDQJHX D UHDYDOLDSER GH jUHDV HVSHF-ILFDV HP GHWH !
3DUWLFLSDGD ,PHGH[D 1R ¢PELWR GD DWLYLGDGH GR DQR © GH GHVWDFDU D IRUP
$GPLQLVWUDSER B6HFUHW{ULRV GD 6RFLHGDGH PHPEURVY GDV &RPLVVpHV ([HEXWLY
REULJDSuHY OHJDLV H WHQG2QFLDV GH WHPDV (6* YHU FDS-WXOR GR 5HODW=3UL



7HQGR D $Q{OLVH GH 'XSOD ODWHULDOLGDGH $'0 VLGR UHDOL]DGD HP DR ¢
LPSRUWDQWH H[HUF-FLR SDUD DVVHJXUDU R PDLRU DOLQKDPHQWR SRVV-YHO HQWU
YiULDV jUHDV GH QHJ3FLR QD LGHQWLILFDSER GH ,PSDFWRV 5LVFRV H 2SRUWXQLGTE
GH HVSHFLDOLVWDV LQWHUQRY QXP WRWDO GH T X H D ERWCDOHMHPQVE HBB\R SPFE L H G
KLVW3ULFR VLJQLILFDWLYR GH LQWWWD 84K RIGVPMRYB M HMOBMLIDRIW R VUXSR DV VX
SHUVSHWLYDV IRUDP FRQVLGHUDGDYV QD UHYLVER ILQDO GRV ,52 PDWHULDLV TXH U
GR H[HUF-FLR FRP R REMHWLYR GH VH UHDQDOLVDU RV ,52 H FRPSOHPHQWDU D DQ
DQ{OLVH UHDOL]DGD SHOD ,PHGH[D

$ &RPLVVER GH 6 XVWHQWDELOLGDGH WHP GHVHQYROYLGR D VXD DWLYLGDGH VRE D
FRDGMXYDGR SHOD &RPLVVER GH 'LUH8SER ([HFXWLYD DVVHJXUD D WUDQVPLVVER D
UHODFLRQDGD FRP RV WUDEDOKRYVY GHVHQYROYLGRVY SHOD &RPLVVER GH 6 XVWHQWL

$ 6HPDSD GLVSpuH WDPE©P GH XP PRGHOR GH DFRPSDQKDPHQWR GH ULVFRV FRP DV
LOQWHUYHQLHQWHY QR VLVWHPD GH JHVWER H FRQWUROR GH ULVFRV HP HVSHFLDO
SULQFLSDLV ULVFRV H GHILQLU D HYWUDW®JLD JOREDO GH ULVFR R &RQVHOKR )LV
ILVFDOL]DSER H D &RPLVVER GH &RQWUROR H 5LVFRV HQTXDQWR FRPLVVER LQWHL
WRGRV RV ULVFRV UHOHYDQWHY QD DWLYLGDGH GD VRFLHGDGH GH HQWUH RV TXD
DPELHOW@FROXLQGR D DQ{OLVIOBR/REVBR FRR@IRUAFR PHOKRU GHWFQUILWR QRV SRQWF

1R TXH UHVSHLWD V 3DUWLFLSDGDV GD VRFURGHGRDRBEWR P R MWWHLWRVHRWRLEG HGI
VREUH VXVWHQWDELOLGDGH TXHU DR Q-YHO GD FRQVWLWXLS8ER GH FRPLVVuHV H I*
O DR Q-YHO GRV UHVSRQV{YHLV GH VXVWHQWDELOLGDGH GH FDGD XPD GDV RUJDQ
HI[HFXWLYRV GH SHORXURYV SU3SULRV FRP D GHVLJQDS8£R GH GLUHWRUHV GH VXVWtE
FRP FRPSHW2QFLDV HP PDWOULD GH VXVWHQWDELOLGDGH RX PHVPR FRP GLUHSpHV
GRV UHVSRQVijYHLY SHOD JHVWE£R H DFRPSDQKDPHQWR GRV ULVFRV UHODFLRQDGR\

2 UHODWR GRV GDGRV VREUH VXVWHQWDELOLGDGH DPELHQWDO H VRFLDO © IHLWR
REULJDSER GH FRQVROLGDS8£R GH LQIRUPD8ER H GR UHVSHWLYR VLVWHPD GH UHOD
SHODV GLUH8puHVY FRPLVVpHV H 3UJERV FRP FRPSHW2QFLDV QHVVDV PDWOULDV QR)
$GPLQLVWUDGFQWFRIDGMRGRGR SHOD &RPLVVEROGHP 'DUMWIFRX QBIFOHRVERD R & RQVHOKR
H FRP R DSRLR GD &RPLVVER GH &RQWUROR H 5LVFRV (VWH SURFHVVR EHQHILFLD (
SHOR 52& QR ¢PELWR GDV UHVSHWLYDV FRPSHW2QFLDYV

3DUD GHVHQYROYHU R UHODWR UHODWR® RILE)DSO H Pl HBQQ\RR/X VHRI X LSOOMDANWD IRUPD GLJLWD
H FRQVROLGDSER DXWRP{WLFD GD VXD LQIRUPDSER GH VXVWHQWDELOLGDGH H GDV
XQLIRUPL]DSER GRV FULWOULRYV WIQHNWERSRIRAHWVIRF L2Q FADGHR V D P ELRQMUIDLIVQ MR F |
EHP FRPR R UHVSHWLYR GHWDOKH H QRWDV PHWRGRO3JLFDV SRGHP VHU FRQVXOWI
$QXDO

$ VRFLHGDGH WHP YLQGR D FRQVROLGDU R VHX VLVWHPD GH JHVWER H FRQWUROR
UHIHU2QFLDVY PHWRGRO®JLFDV WHQGR LQWHJUDGR YjULRV UWRBRVIVYBDDFEREDSR \H
SDUD R *UXSR WDLV FRPR DV FDW{VWURIHVY DPELHQWDLYV Q£R QDWXUDLYV HYHQWR)
FOLPiWLFD QRV WHUPRV H[SRVWRV QR &DS-WXOR GR 5HODW?ULR $QXDO H GHSEH
VXEFDS-WXORV GR &DS-WXOR

(P HVSHFLDO TXDQWR V DOWHUDS8pHV FOLP{WLFDV H IRUPD FRPR VER FRQVLGHUD
FDUL] LQGXVWULDO D 6HPDSD HVW; FLHQWH GRV LPSDFWRV DVVRFLDGRV V HPLVV
¢PELWR DV 3DUWLFLSDGDV GUDRYVBPIGHYDBHOBERWYDBEPR QRV WHUPRV GHVFULWRV
5HODW?3ULR $QXDO TXH FRQVWLWXHP RV SULQFLSDLY SODQRV SDUD FRQWULEXLU
WUDQVLEER HQHUJOWLFD

$ GHVFDUERQL]DS8E£R GRV SURFHVVRV LQGXVWULDLYV GR *UXSR 6HPDSD DVVHQWD QD
DXPHQWR GD LQFRUSRUD8£R GH HQHUJLD GH IRQWH UHQRYiYHO H GH FRPEXVW-YHL
HILFL2QFLD HQHUJOWLFD H GH UHFXUVRV QRV WHUPRV UHIHULGRV QR &DS-WXOR
LPSOHPHQWD8£R GH SURMHWRY GH , ' SDUD R GHVHQYROYLPHQWR GH QRYRV SURG?’
FDGHLD GH YDORU



$WUDY©O©V GDV DWLYLGDGHYV GDV 3DUWLFLSDGDV UHVXOWD LIXDOPHQWH XP FRQWU
FRQIRUPH H[SRVWR QR &DS-WXOR GR 5HODW?3ULR $QXDO DWUDY®V SRU H[HPS

L 'R VHTXHVWUR H DUPD]JHQDPHQWR GH FDUERQR QDV IORUHVWDV H QRV SURGXWR

LL'D FDSWD8£R GH FDUERQR QRV SURFHVVRV SURGXWLYRV H QD SURPRSER GR FUH
FLUFXODU H GH EDL[R FDUERQR I3VVLO FRP D LQWURGXS8£R GH SURGXWRV VXEVYV

LLLRV FLPHQWRYV FRP PHQRU LQFRORR WFDYERR GHF BERYQEMMYUHY FRP PHQRV FLPHQWR
LY'D SURPRSER GD UHFLFODJHP GH VXESURGXWRWIGD FDGHLD DOLPHQWDU
Y 'R GHVHQYROYLPHQWR GH VROX§uHY SDUD D PLFURPRELOLGDGH TXH SRGHP FRQ

YL'D LQWURGXS8£R GH KLGURJ®©QLR HP FDGHLDV GH SURGX8£R UHGX]LQGR D HPLVVE
HQHUJOWLFD H

YLLR LQYHVWLPHQWR SRU YLD GD 6HPDSD 1H[W HP HPGHMY BR-IPBRY K BRI @ R F&KR F
WHFHQWUH RXWURV TXH SURFXUDP WHU XP LPSDFWR SRVLWLYR SDUD R PHLR DF

&RQIRUPH WHXSURRBRPELWR GRV ULVFRV HVWUDW®JLFRY PRQLWRUL]DGRV UHFRQKEF
VXVWHQWDELOLGDGH HQWUH HOHV D RFRUU2QFLD GH HYHQWRYV FOLP{WLFRV DGYH
QR &DS-WXOR GR 5HODW3ULR $QXDO 1HVWH ¢PELWR D DQjOLVH GH UHVLOL2QFL
ULVFRV H RSRUWXQLGDGHV FOLP{WLFDV QD VXD HVWUDW®JLD (P D 3DUWLFLSD
UHFRPHQGDEPWW GRUFH RQ &OLPDWH UHODWAHG')LBHPFLDOIRLVEBRUKIDHGD XPD DWXI
DQiOLVH LQFOXLQGR XPD DYDOLDSER ILQDQFHLUD GH TXDWUR ULVFRV H XPD RSRU
HVWUDWG®JLFD SDUD JD U D@WH U SR L\DHVEIVIDE@DHRQ EHPBHWWU H R VHX DOLQKDPHQWR F

1D 6HFLO R SURFHVVR GH LGHQWLILFDS8£R GRV ULVFRV H RSRUWXQLGDGHYV FOLP{W
LQLFLDGR HP FRP R REMHWLYR GH DYDOLDU SRWHQFLDLYV ULVFRV I-VLFRV H GH
HVWUDW®JLDYVY DGHTXDGDV GH DGDSWDS£ER (P D 6HFLO DYDQ8RX SDUD D IDVH C
TXDQWLILFD8E£R GR LPSDFWR GRV ULVFRV FOLP{WLFRVY LGHQWLILFDGRY QDV IDVHYV
DQiOLVH GH UHVLOL2QFLD GR QHJ3FLR

3RU ILP D 6HPDSD H D 6HFLO HODERUDP GHVGH R UHODWR GH VXVWHQWDELOL
, QLWLDWLYH VHQGR DV SU{WLFDV GH UHODWR GD 1DYLJDWRU DQWHULRUHYV D HVVLEL
HODERUD8£R GR VHX UHODWR GH VXVWHQWDELOLGDGH H QRV WHUPRV UHFRPHQGD
SUHYLVWR QD 'LUHWLYD GH 5SHSRUWH &RUSRUDWLYR GH 6XVWHQWDELOLGDGH &65"
WUDQVSRVWD SDUD R RUGHQDPHQWR MXU-GLFR QDFLRQDO FRQIRUPH QRWD SUO©YL

% )81&,21$0(172

([LVW2QFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRYV RV UHJXODPHQWRYV GH IXQ
&RQVHOKR GH $GPLQLVWUDSER GR &RQVHOKR *HUDO H GH 6XSHUYLVER H GR &R

([LVWH XP UHJXODPHQWR GH IXQFLRQDPHQWR GR &RQVHOKR GM- NG BDQV R MLUHIBEERHT &
,QWHUQHW RQGH R PHVPR SRGH VHU FRQVXOWDGR

KWWSV 777 VHPNDSD SW 7S FRQWHQW XSORDGV 5HJXODPHQWR &$ SGI



1°PHUR GH UHXQLpHY UHDOL]DGDV H JUDX GH DVVLGXLGDGH GH FDGD PHPEUR FI
$GPLQLVWUDSER GR &RQVHOKR *HUDO H GH 6XSHUYLVER H GR &RQVHOKR GH $GF
UHDOL]DGDV

(P WLYHUDP OXJDU UHXQLpHVY GR &RQVHOKR GH $GPLQLVWUDSE£R WHQGR D D
DWUDY©®V GH PHLRVY WHOHP{WLFRV VLGR D VHJXLQWH

OHPEURV SUHVBQWHWYRYV SU
OHPEURYVY GR &RQVHOKR GH $GPLQLVWUDSER H UHSUHVHQ

-RVO® $QW QLR GR 3UDGR )D\

5LFDUGR OLJXHO GRV 6DQWRYV 3DFKHFR 3LUHV

9-WRU 3DXOR 3DUDQKRY 3HUHLUD

)LOLSD OHQGHVY GH $OPHLGD GH 4XHLUR] 3HUHLUD
0DIDOGD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD
/XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD
$QW3QLR 3HGUR GH &DUYDOKR 9LDQD %DSWLVWD
3DXOR -RV©® /DPHLUDV ODUWLQYV

3HGUR 6LPPHY GH $OPHLGD %LVVDLD %DUUHWR
&DUORV )LOLSH 3LUHV GH *RXYHLD &RUUHLD /DFHUGD

1R TXDGXRURL LQGLFDGD D SHUFHQWDJHP GH UHXQLpHVY QDV TXDLV RV DGPLQLVWUDGRUHY SDUWLFLSDUDP

,QGLFD8£R GRV 3UJERV GD VRFLHGDGH FRPSHWHQWHY SDUD UHDOL]DU D DYDOLD
H[HFXWLYRV

$ &RPLVVER GH 5HPXQHUDS8pHVY © R 3UJER GD VRFLHGDGH TXH SUHSDUD WRGR R HQT
HI[HFXWLYRV QR ¢PELWR GD 3RO-WLFD GH 5HPXQHUDSER $ DYDOLDS8S8£R GH GHVHPSFH
SURFHVVR LQWHUQR HVWUXWXUDGR VRE D UHVSRQVDELOLGDGH OLGHUDQS8D GR UH
TXH SUHVLGH HTXLSD QR FDVR GR YRJDO GD &RPLVVER ([HFXWLYD VH H[LVWHQW
&RQVHOKR GH $GPLQLVWUDS8£R QR FDVR GR 3UHVLGHQWH GD &RPLVVER ([HFXWLYD
SDUWLFLSDP WDPE©P RV DGPLQLVWUDGRUHY Q£R H[HFXWLYRV TXH R UHVSRQViYHO

1HVWH SURFHVVR HVW; DLQGD HQYROYLGD D &RPLVVER GH 7TDOHQWR DWXDOPHQWF
DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV D TXHP FRPSHWH DFRPSDQKDU R VLVWHPD Gl
H[HFXWLYD H GH DWULEXLS8£R GH UHPXQHUDSER SHOD VRFLHGDGH EHP FRPR SURQ:
GH GHVHPSHQKR GD DGPLQLVWUDS8£R H[HFXWLYD R TXH WRUQD GHVQHFHVVjULR XF
$GPLQLVWUDSER QD DYDOLD8£R GH GHVHPSHQKR GRV DGPLQLVWUDGRUHYV H[HFXWL"

3RU ILP FRPSHWH &RPLVVER GH 5HPXQHUDSuHVY FRQILUPDU QR WRFDQWH DYDOL
UHDOL]DSER H JDUDQWLU D FRHU2QFLD JHUDO GR SURFHVVR IL[DQGR D UHPXQHUD &

$VVLP HP HUHODWLYDPHQWH DR H[HUF-FLR GH D &RPLVVER GH 7TDOHQWR U
DYDOLDSE£R GH GHVHPSHQKR LQGLYLGXDO GRV PHPEURV GD &RPLVVER ([HFXWLYD 6
UHVSHWLYR 3UHVLGHQWH H GHVWH 6HQKRU 'U 5LFDUGR 3LUHV HPLWLGD SHOR 3L
VHX SDUHFHU &RPLVVER GH 5HPXQHUD8pHV (VWDV SURSRVWDV GH DYDOLDS8£R ED
DYDOLDSE£R GR GHVHPSHQKR GRV DGPLQLVWUDGRUHY H[HFXWLYRV HP YLJRU QD 6HF

5HILUD VH DLQGD TXH GHVGH D 3RO-WLFD GH 5HPXQHUDSER GRV PHPEURV GRYV
FRPSRQHQWH GD UHPXQHUDSEFOYDHH QWHLOr RDGSHO XUQ OFXWB]RF RMBSDQKDPHQWR FjOF:
UHVXOWDGRY REWLGRV H GRV PRQWDQWHYV D SDJDU VER DVVHIJXUDGRV SRU XPD HQ
DYDOLDSER LQGLYLGXDO GR GHVHPSHQKR GRV DGPLQLVWUDGRUHV H[HEXWLYRV D V
RXYLGRV RXWURV LQWHUYHQLHQWHY TXH HVWD &RPLVVER HQWHQGD SHUWLQHQWH
D SDJDU © HIHWXDGD QR ILQDO GH FDGD XP GRV SHU-RGRV WULDQXDLV O FRLQFLGH
SULPHLUR SHU-RGR FRUUHVSRQGHQWH D SRU FRUUHVSRQGHU DRV °OWLPRYV

D &RPLVVER GH 5HPXQHUD§pHY FRP R DSRLR GH XPD HQWLGDGH H[WHUQD LQGH
YDULjYHLV SOXULDQXDLVY UHIHUHQWHV DR SHU-RGR UHODWLYDPHQWH DRV 6]
3HUHLUD DGPLQLVWUDGRUHV H[HFXWLYRV HP H[HUF-FLR GH IXQ8uHY QHVVH SHU-R



3RU VHX WXUQR H QRV WHUPRYV SUHYLVWRY QR 5HIXODPHQWR GR &RQVHOKR GH $C
7TDOHQWR R &RQVHOKR GH $GPLQLVWUDSER FRP R DFRPSDQKDPHQWR GD &RPLVVER
GHVHPSHQKR EHP FRPR R GHVHPSHQKR GD &RPLVVER ([HFXWLYD GRV DGPLQLVWUL
VRFLHGDGH WHQGR HP FRQWD R FXPSULPHQWR GR SODQR HVWUDW®JLFR GD VRFLF
IXQFLRQDPHQWR LQWHUQR R FRQWULEXWR GH FDGD PHPEUR SDUD R HIHLWR H R U
1RV WHUPRV SUHYLVWRV QR UHVSHWLYR UHJXODPHQWR D &RPLVVER GH 7TDOHQWR
GHVHPSHQKR GR &RQVHOKR GH $GPLQLVWUDSER

$ DYDOLD8£R GRV DGPLQLVWUDGRUHYV H[HFXWLYRVY EHP FRPR D DXWRDYDOLDSER G
WLYHUDP OXJDU QR H[HUF-FLR GH UHODWLYDPHQWH DR GHVHPSHQKR GH H R

QRV WHUPRV DFLPD GHVFULWRY 2 SURFHVVR GH DYDOLDSER FRQWRX HP D
HVSHF-ILFR GH DYDOLDS8£R UHODWLYDPHQWH D Y{ULRV DVSHWRY UHODFLRQDGRYV FI
VXDV FRPLVVuUHV H GRV DGPLQLVWUDGRUHYV H[HFXWLYRV GHVLJQDGDPHQWH R SDS
UHXQLpHV H RV SURFHVVRV DVVRFLDGRVY V PHVPDV D UHODS8£R FRP RV 3UJERV GD
FRPLVVpPHV LQWHUQDYV EHP FRPR D TXDOLGDGH GR FRUUHVSRQGHQWH IOX[R GH LQ

5HODWLYDPHQWH DR H[HUF-FLR GH IRL LIXDOPHQWH IDFXOWDGR H SUHHQFKLGI
TXHVWLRQjULR FRP D PHVPD ILQDOLGDGH H FRQWH°GR QR LQ-FLR GH

&ULWOULRY SU® GHWHUPLQDGRYVY SDUD D DYDOLD8£R GH GHVHPSHQKR GRV DGPL(

2V FULWOULRY EDVH SDUD D DYDOLDSELR GR GHVHPSHQKR GRV DGPLQLVWUDGRUHYV |
QRV SRQWRVLQIWDD

1R TXH UHVSHLWD UHPXQHUDSER DQXDO HVWHV FULWOULRWM\VERUFRQFD® MWH. |, DGR ¥
.3,V TXDQWLWDWLYRV H TXDOLWDWLYRV UHODFLRQDGRV FRP R GHVHPSHQKR GD
HFRQ*PLFR ILQDQFHLUR H RSHUDFLRQDO LQFOXLQGR FULWOULRY GH VXVWHQWDEL

4XDQWR FRPSRQHQWH SOXULDQXDO HVWHV FULWOULRYV PDWHULDOL]DP VH DWUD
WRWDO D GLVWULEXLU SHOD DGPLQLVWUDS£R H[HFXWLYD FRUUHVSRQGH D XPD SHL
R FXPSULPHQWR GH XP FRQMXQWR GH REMHWLYRV ILQDQFHLURV H (6*

'LVSRQLELOLGDGH GH FDGD XP GRV PHPEURV FRQVRDQWH DSOLFiYHO GR &RQVHE
H GH 6XSHUYLVER H GR &RQVHOKR GH $GPLQLVWUDS8ER ([HFXWLYR FRP LQGLFDE&/
HP RXWUDV HPSUHVDV GHQWUR H IRUD GR JUXSR H RXWUDV DWLYLGDGHV UHOH
SUJERV QR GHFXUVR GR H[HUF-FLR

2V PHPEURY GR &RQVHOKR GH $GPLQLVWUDSER W2aP D GLVSRQLELOLGDGH DGHTXDG!|
FRPHWLGDV WHQGR DV GHPDLV DWLYLGDGHV H[HUFLGDV SHORV PHPEURYV H[HFXWL
GH TXH D 6HPDSD ID] SDUWH XP FDU{jFWHU LQH[SUHVVLYR TXDQGR FRPSDUDGR FRI
HUHVWDQWHY VRFLHGDGHY GR PHVPR JUXSR HFRQZ3PLFR

3bUDb DOG©P GDV DWLYLGDGHV UHIHULGDV QR SRQWR RV PHPEURV GR &RQVHOKR
TXH VH GHVEQHMHP

-26% $1771,2 '2 35%$'2 )$<

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV

&$0,/ $/,0(1726 6 $ $GPLQLVWUDGRU

&,020*HVWER GH 3DUWLFLSDS8UHV 6*36 6 $ 3UHVLGHQWH GR &RQVHC
(1*(&$032 6 $ $GPLQLVWUDGRU

)81'$1f2 6(0$3$ O 3HGUR 4XHLUR] 3HUHLUD 3UHVLGHQWH GR &RQVHOK
6f2 6$/9%'25 $/,0(1726 6 $ $GPLQLVWUDGRU

62',0 6*36 6 $ 3UHVLGHQWH GR &RQVHOKR GH $GPLC



5,&$5'2 0,*8(/ '26 631726 3$&+(&2 3,5(6

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD

$3+(/,21 6 $ B3UHVLGHQWH GR &RQVHOKR GH $GPLQ
(7630, QYHVWLPHQWRYV 6*36 6 $ $GPLQLVWUDGRU

$1$1.( 1(;86 6 $ B3UHVLGHQWH GR &RQVHOKR GH $GPLQ
4827,',$1 32',80 6 $ 3UHVLGHQWH GR &RQVHOKR GH $GPL
6(&, O&RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ 3UHVLGHQWH GR &RQ'
6(0$3% ,QYHUVLRQHV 6 / $GPLQLVWUDGRU

6(0$3% 1(;7 6 $ 3UHVLGHQWH GR &RQVHOKR GH $GPLQ
7+( 1$9,*$725 &203%1< 6 $ B3UHVLGHQWH GR &RQVHOKR GH $GP
75,$1*/( O&\FOLQJ (TXLSPHQWV 6 $ 3UHVLGHQWH GR &RQVHOKR C
75,$1*/( 6 O&\FOLQJ 3URGXFWV 8QLSHVVRDO /GD *HUHQWH

)XQ8UHV H[HUFLGDV QRXWUDV VRFLHGDGHV

&,0:0*HVWER GH 3DUWLFLSDS8UHV 6*36 6 $ $GPLQLVWUDGRU
)81'$1f2 6(0$3$ O 3HGUR 4XHLUR] 3HUHLUD 9RJDO GR &RQVHOKR GH $¢
3<586 $*5,&8/785%/ //& $GPLQLVWUDGRU

3<586 ,19(670(176 //& $GPLQLVWUDGRU

3<586 5($/ (67$7( //& $GPLQLVWUDGRU

62',0 6*36 6 $ $GPLQLVWUDGRU

836,6 6 $ $GPLQLVWUDGRU

836, O&RQVXOWRULD ( ,QYHVWLPHQWRYV 6 $ 3UHVLGHQWH GR &RQ\

),/,3% 0(1'(6 "( $/0(,'$ '( 48(,52= 3(5(,5%

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHV GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV

$%675$&75($621 /'$ *HUHQWH

%(67:(% 3UHVWDSER GH 6HUYLSRV H &RQVXOWRULD ,QIRUP{WLFD /GD *HUHQWH
&$3,78/ +27(6RFLHGDGH GH ,QYHVWLPHQWR H *HVWER 6 $ BUHVLGHQWH GR &R
&,020*HVWER GH 3DUWLFLSDS8UHV 6*36 6 $ $GPLQLVWUDGRUD
)81'$1f2 1266% 6(1+25% '2 %20 68&(662 3UHVLGHQWH GR &RQVHOKR *HUDO
)81'$1f2 6(0$3$ O 3HGUR 4XHLUR] 3HUHLUD 9RJDO GR &RQVHOKR GH $¢
+27(/ 5,7= 6 $ $GPLQLVWUDGRUD

/$*80 O6RFLHGDGH ,PRELOL{ULD /GD *HUHQWH

7$5*(7 21( &$3,7%/ 6 $ BUHVLGHQWH GR &RQVHOKR GH $GPI
62',0 6*36 6 $ $GPLQLVWUDGRUD

$%(/$5 &$3,7%$/ /GD *HUHQWH

0$)$/'$ 0(1'(6 '( $/0(,"'$ '( 48(,52= 3(5(,5%

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV

&,0:0*HVWER GH 3DUWLFLSDSUHV 6*36 6 $ $GPLQLVWUDGRUD
)81'$1f2 6(0$3% O 3HGUR 4XHLUR] 3HUHLUD 9RJDO GR &RQVHOKR GH $¢
(<7$5*(7 ,19(670(176 O &RQVXOWRULD H ,QYHVWLPHQWRYV 6 $ 3UHVLGHQWH GR &
0217('$ 35%$,$ 5(&85626 1$785%$,6 6 $ $GPLQLVWUDGRUD

62&,('$'( $*5+&2/$ GD +(5'$'( GRV ),'$/*26 8QLS /GD *HUHQWH

62',0 6*36 6 $ $GPLQLVWUDGRUD

621%$*, 6*36 6 $ $GPLQLVWUDGRUD

&HVVRX IXQ8uHV GH 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER HP GH QRYHPEUR GH WHQGR (

,QLFLRX IXQ8puHV D SDUWLU GH GH GH]JHPEUR GH



/8% 041,&$ 0(1'(6 '( $/0(,'$ '( 48(,52= 3(5(,5%

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD

6(0$3% 1(;7 6 $ $GPLQLVWUDGRUD

)XQ8UHV H[HUFLGDV QRXWUDV VRFLHGDGHV

&,0:0*HVWER GH 3DUWLFLSDS8UHV 6*36 6 $ $GPLQLVWUDGRUD

(&2 0$/+$'$ /GD *HUHQWH

)81'$1f2 6(0$3%$ O 3HGUR 4XHLUR] 3HUHLUD 9RJDO GR &RQVHOKR GH $¢
62',0 6*36 6 $ $GPLQLVWUDGRUD

35(0,80 &$(/, 6 $ 3UHVLGHQWH GR &RQVHOKR GH $GPL(
35(0,80 3(&8/, 6 $ 3UHVLGHQWH GR &RQVHOKR GH $GPL
/862 9,5,$72 O )XQHU{ULDV 3RUWXJXHVDV 6 $ $GPLQLVWUDGRUD

$17°1,2 3('52 '( &$59%/+2 9,$1$ %$37,67$

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV

$/7(5 9(1785( 3$571(56 * 3 6$5/ $GPLQLVWUDGRU
$/7(5 9(1785( 3$571(56 ,, * 3 6$5/ $GPLQLVWUDGRU
$=25% &$3,7$/ 6 / $GPLQLVWUDGRU
-(5"1,02 0$57,16 6*36 6 $ $GPLQLVWUDGRU

3$8/2 -26% /$0(,5%$6 0$57,16

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV

&3 ,19(670(176 6&5 6 $ $GPLQLVWUDGRU

3$5%$0% 6 $ *HUHQWH

67$. 35(9 9,& 3URSHUWLHV +ROGLQJ $GPLQLVWUDGRU

63' O6FDOH 3URSHUW\ '"HYHORSPHQW /GD *HUHQWH
5$7,21$/'5($06 /GD *HUHQWH

3DULQDPD ,QWHUQDFLRQDO /GD A *HUHQWH

&DHWDQR &RDWLQJV 6 $ $GPLQLVWUDGRU

9LUD )UDQJRV /GD *HUHQWH

&HOO1H[ 3BRUWXJDO 6 $ BUHVLGHQWH GR &RQVHOKR )|

3('52 6,0(6 '( $/0(,'$ %,66%,% %$55(72

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHVY QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8UHV H[HUFLGDV QRXWUDV VRFLHGDGHV
*5832 ,035(6% 9LFH 3UHVLGHQWH QER ([HFXWLYR

&$5/26 ),/,3( 3,5(6 '( *289(,$ &255(,$ '( /$&(5'$

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD
1£R H[HUFH IXQ8pHVY QRXWUDV VRFLHGDGHVY GR JUXSR 6HPDSD

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV
6$3 6( 6HQLRU 9LFH B3UHVLGHQW 'LUHFWRU *HUI

&HVVRX IXQ8uHV HP GH DEULO GH

$QWHULRUPHQWH GHVLJQDGD SRU 3%$5%$0% 81,3(662%/ /GD
,QLFLRX IXQ8pHV D SDUWLU GH GH MDQHLUR GH
,QLFLRX IXQ8puHV D SDUWLU GH GH MDQHLUR GH
,QLFLRX IXQ8pHV D SDUWLU GH GH RXWXEUR GH
,QLFLRX IXQ8puHV D SDUWLU GH GH DJRVWR GH



1RV WHUPRV GR UHJXODPHQWR GR &RQVHOKR GH $GPLQLVWUDSER RV DGPLQLVWUD
$GPLQLVWUDGRU '"HOHJDGR Q£R SRGHP GHVHPSHQKDU IXQ8uHV GH DGPLQLVWUDSER
HPSUHVDULDO HP TXH VH HQTXDGUD D VRFLHGDGH VDOYR VH D DWLYLGDGH GHVVD
FRPSOHPHQWDU DWLYLGDGH GR *UXSR RX Q£R LPSOLFDU XP GLVS2QGLR GH WHPSHF
HIHFXWLYRV IXQ8uHVY QRXWUDV VRFLHGDGHV TXH Q£R FXPSUDP RV FULWOULRYV DWU

1R PHVPR UHIJXODPHQWR HVW; SUHYLVWR TXH RV DGPLQLVWUDGRUHYVY Q£R H[HFXWL
H[HFXWLYDV RX QER HP HQWLGDGHV H[WHULRUHYV DR JUXSR HPSUHVDULDO HP TXH
HP FDXVD VRFLHGDGHYV TXH GHVHPSHQKDP XPD DWLYLGDGH FRQFRUUHQWH FRP D G
LQGLUHWDPHQWH SDUWLFLSDGDV SRU HVWD GHYHQGR LQIRUPDU R 3UHVLGHQWH G
GHVVDV PHVPDV IXQ8pHV 2V DGPLQLVWUDGRUHYV Q£R H[HFXWLYRYV GD VRFLHGDGH ¢
TXH QER FXPSUDP RV UHTXLVLWRYV DWU;{jV GHVFULWRYV

& &20,66¢(6 12 6(,2 '2 “5*f2 '( $'0,1,675%%f2 28 683(59,6f2 ( $'0,1,675%'25(6
"(1(*$'26
,GHQWLILFDSER GDV FRPLVVuHVY FULDGDV QR VHLR FRQVRDQWH DSOLF{jYHO GR !¢
*HUDO H GH 6XSHUYLVER H GR &RQVHOKR GH $GPLQLVWUDSER ([HFXWLYR H ORFL
UHJXODPHQWRY GH IXQFLRQDPHQWR

1D VRFLHGDGH HVWER FRQVWLWX-GDV DV VHIXLQWHY FRPLVVuHVY FULDGDV QR VHLF
([HFXWLYD &RPLVVER GH &RQWUROR H 5LVFRV &RPLVVER GR *RYHUQR 6RFLHW,ULR

$V UHIHULGDV FRPLVVUHV GLVSuHP GH UHJXODPHQWRY GH IXQFLRQNPHOQBDR HQFR(
VRFLHGDGH QD ,QWHUQHW RQGH SRGHP VHU FRQVXOWDGRYV

&RPSRVLSER VH DSOLFijYHO GD FRPLVVER H[HFXWLYD H RX LGHQWLILFD8S8E£R GH LC
&RQIRUPH UHIHULGR QR SRQWR GHVWH UHODW?3ULR R &RQVHOKR GH $GPLQLVWU
PRGHOR GH DGPLQLVWUDSER H[HFXWLYD GHL[DQGR GH LQWHJUDU XPD &RPLVVER (]
'"HOHJDGR
I1HVWH FRQWH[WR R 6HQKRU 'U 5LFDUGR 3LUHV IRL GHVLIJQDGR $GPLQLVWUDGRU "
SDVVDQGR D H[HUFHU DV IXQ8uHVY GH DGPLQLVWUDGRU H[HFXWLYR GD VRFLHGDGH |
FRQILDGDV SHOR &RQVHOKR GH $GPLQLVWUDS8SER QR ¢PELWR GD UHVSHWLYD GHOHJ
DSOLFijYHO EHQHILFLDQGR DLQGD GR DSRLR GLUHWR H SHUPDQHQWH GD &RPLVVE
UHVSRQVjYHLVY SHOD JHVWER RSHUDFLRQDO GDV UHVSHW VXS GHVHQYRWOVYHB-RNVNFDV |

,QGLFD8£R GDV FRPSHW2QFLDV GH FDGD XPD GDV FRPLVVuHV FULDGDV H V-QWHYV
H[HUF-FLR GHVVDV FRPSHW2QFLDYV

&20,66f2 '( ',5(+f2 (;(&87,9%

€ &RPLVVER GH 'LUHSER ([HFXWLYD FRPSHWH FRDGMXYDU D &RPLVVER ([HFXWLYD R
QDV IXQ8§puHV TXH OKH IRUHP GHOHJDGDV SHOR &RQVHOKR GH $GPLQLVWUDSER GD V
HQXQFLDGDYV

D ,PSOHPHQWDSER GDV OLQKDV HVWUDWG®JLFDV SRO-WLFDV GHILQLGDV H GR RUS§E
E &RQWUROR ILQDQFHLUR FRQWDELO-VWLFR H ILVFDO

F 3RO-WLFD GH JHVWER GH UHFXUVRV KXPDQRV

G 5HDOL]DSER GH LQYHVWLPHQWRY RX GHVLQYHVWLPHQWRY LQFOXLQGR D QHJRFL
H 5HDOL]DSER GH RSHUD§uHV GH UHRUJDQL]D§ER

I $FRPSDQKDPHQWR GDV VXEVLGLjULDV LQFOXLQGR D SUHVWDS8£R GH DSRLR WOF(

KWWSsSV zzZZ VHPDSD SW LQYHVWLGRUHY JRYHUQRBVRFLHWDULR HVWDWXWRY UHJXODPHQWRV H SROLWLF
2V PHPEURV GD &RPLVVER ([HFXWLYD IRUDP DW® $VVHPEOHLD *HUDO $QXDO GH GH PDLR GH TXH Q
R 6HQKRU 'U 5LFDUGR 3LUHV TXH D SUHVLGLX H R 6HQKRU 'U 9-WRU 3DUDQKRV 3HUHLUD



J 2SHUDS8puHV ILQDQFHLUDV LQFOXLQGR D HPLVVER GH YDORUHV PRELOLjULRYV UHS

K ,QVWDXUDS8£R H DFRPSDQKDPHQWR GH D§pHV GHVLVW2QFLD RX QHJRFLDS£R GH I
QDWXUH]D VLPLODU H

L $WULEXL8E£R GH SDWURF-QLRV GRQDWLYRV RX FRQWULEXL8pHV GH QDWXUH]D VL

M (ODERUD8£R GH SURSRVWDV D DSUHVHQWDU DR &RQVHOKR GH $GPLQLVWUDSER S
'"HOHJDGR FRQIRUPH DSOLFjYHO LQFOXLQGR OLQKDV HVWUDW®JLFDV RX SODQR
VHIXLQWH GRFXPHQWRV GH SUHVWD§£R GH FRQWDV H UHVXOWDGRY UHODW?3UL|
VRFLHWjULR H SURSRVWDV GH DSOLFD8£R GH UHVXOWDGRYV

1RV WHUPRV H SDUD RV HIHLWRYVY GDV DWULEXL§puHY DFLPD UHIHULGDYVY FRPSHWH L.
SDUHFHUHV Q£R YLQFXODWLYRV D SHGLGR GD &RPLVVER ([HFXWLYD RX GR $GPLQLYV

$ &RPLVVER GH 'LUHSE£R ([HFXWLYD GHVHPSHQKRX R VHX SDSHO GH DFRPSDQKDPHQ'
PDLR GH H DS3V HVVD GDWD DR $GPLQLVWUDGRU '"HOHJDGR 6HQKRU 'U 5LFDUC
FRQVHTXHQWH UHYLVER GR PRGHOR GH DGPLQLVWUDSER H[HFXWLYD SURPRYLGD St
'LUHSER ([HFXWLYD SDVVRX D DVVXPLU XPD SRVL8£R GH DSRLR PDLV SHUPDQHQWH
$GPLQLVWUDGRU '"HOHJDGR UHIRUSDQGR R VHX FRQWULEXWR SDUD D JHVWER FRUU
UHXQLX FRP UHJXODULGDGH H VHPSUH TXH QHFHVV{jULR HP IXQ8£R GRV QHJ3FLRV |
VRFLHGDGH VHQGR DV UHVSHWLYDV GHOLEHUDS§pHY FRQVLGHUDGDYV SHOR $GPLQLV\

$ &RPLVVER GH 'LUH8£R X WULQWD H wuU2V YH]J]HV GXUDQWH R H[HUF-FLR GH H H
FRPSRVWD SHORV 6HQKRUHWBUH VREGHFDQUWEHR FQUHV+XIR 3LQWR 'U 7LDJR GH 1RURQKD
9RJDLV VHQGR R 6HQKRU 'U 5LFDUGR 3LUHV $GPLQ@DWUWRDUDGHRR GROHIBDBRUBDY GRFLR
'"LUH8ER ([HFXWLYD HVWDV UHXQLpHV VER VHFUHWDULDGDV SHOR 6HFUHW{ULR GD
TXH DV PDWOULDV DVVLP R MXVWLILTXHP D SUHVHQ8D GH UHSUHVHQWDQWHYV GH V
GLUH8uHVY GD HPSUHVD

&20,66f2 '( &21752/2 ( 5,6&26

$ &RPLVVER GH &RQWUROR H 5LVFRV &&5 © UHVSRQViYHO SHOD GHWHSER FRQWUF
DWLYLGDGH GD VRFLHGDGH HP HVSHFLDO GRV ULVFRV MXU-GLFRV ILQOQFHLURV H
LQFOXLQGR D DQiOLVIOGRVBEVP® FOLP{WLFR

$ &RPLVVER GH &RQWUROR H 5LVFRV WHP QRPHDGDPHQWH DV VHIXLQWHYV FRPSHW

D $FRPSDQKDU RV QHJ3FLRV GD VRFLHGDGH DVVHJXUDQGR XPD DQjOLVH LQWHJUD
PHVPRV

E 3URSRU H DFRPSDQKDU D LPSOHPHQWDS8£R GH PHGLGDV FRQFUHWDV H SURFHGLF
QD DWLYLGDGH GD VRFLHGDGH YLVDQGR R DSHUIHLSE8RDPHQWR GR VLVWHPD GH |
JHVWER GH ULVFRV

F 9HULILFDU D LPSOHPHQWDS8£R GRVY DMXVWDPHQWRY DR VLVWHPD GH FRQWUROR |
SURSRVWRV SHOR &RQVHOKR )LVFDO

G 3URSRU D GLVFXVVER DOWHUDSER H LQWURGXS8£R GH QRYRV SURFHGLPHQWRYV T
JHVWER GRV ULVFRV LQHUHQWHYV DWLYLGDGH GD VRFLHGDGH H

H $QDOLVDU ULVFRV TXH VHMDP FRQVLGHUDGRY HPHUJHQWHY RX SRWHQFLDLV WD
LQFOXLQGR D XWLOL]D8ER GH PHFDQLVPRVY GH LQWHOLJ2QFLD DUWLILFLDO

$ &RPLVVER ([HFXWLYD QR SHU-RGR HP TXH IX GH]RMVHRQWUHYDHPRQVWLMXQGD SHORYV 6HQKRUHY 'U 5LFDU
'U 9-WRU 3DUDQKRYV 3HUHLUD



&RPSHWH DLQGD &RPLVVER GH &RQWUROR H 5LVFRV D HODERUDSE£R SDUD DSURYLEL
ULVFR GD VRFLHGDGH SDUD FDGD H[HUF-FLR VRFLDO TXH GHYHU; LGHQWLILFDU VI

D 2V SULQFLSDLV ULVFRV D TXH D VRFLHGDGH VH HQFRQWUD VXMHLWD QR GHVHQY
DVVXQ8£E£R GH ULVFRV SDUD D VRFLHGDGH

E $ SUREDELOLGDGH GD RFRUU2QFLD H UHVSHWLYR LPSDFWR GHVVHV ULVFRV UHC

F 2V LQVWUXPHQWRV H PHGLGDVY D DGRWDU WHQGR HP YLVWD D PLWLJDSER GRV Ul
LGHQWLILFDGRYV

7THQGR HP FRQVLGHUDSER RV FUHVFHQWHY GHVHQYROYLPHQWRY WHFQROB3JLFRV H L
LGHQWLILFDU DYDOLDU H PLWLJDU SRVV-YHLV LPSDFWRY DGYHUVRV GHVWD UHDOL
QR VHQWLGR GH SDVVDU D SUHYHU D DWXD8£R GD &&5 QD DQijOLVH GH ULVFRV HPH
QRYDV WHFQRORJLDYVY GHVLIJQDGDPHQWH UHODFLRQDGRVY FRP D XWLOL]DSER GH Pt

1HVVH ¢PELWR IRL DLQGD DXWRQRPL]DGD HP D iUHD GH WHFQRORJLDV GH LQI
,QIRUPD8£R WHQGR VLGR UHDOL]DGDV HP YiULDV LQLFLDWLYDV H IRUPDS8uHV U
DVVLP QR ¢PELWR GD FLEHUVHJIXUDQS8D

(P HYSHFLDO H UHODWLYDPHQWH LQWHOLJ2QFLD DUWLILFLDO D VRFLHGDGH UHFI
PHFDQLVPRVY GH XPD IRUPD JOREDO H R LPSDFWR SRWHQFLDO GD VXD XWLOL]D8ER !

1R LQ-FLR GH R &RQVHOKR GH $GPLQLVWUDS£R DSURYRX RULHQWDS8pHV GH XWL
SUJERV VRFLDLV H FRPLVVpuHY GD 6HPDSD GHVWLQDGDV D HVWDEHOHFHU SULQF-SL
UHVSRQVjYHO VHJXUD H DOLQKDGD FRP DV PHOKRUHV SU{WLFDV GH JRYHUQR GDV
GHILQH RULHQWDS8uHYVY JHUDLV H HVSHF-ILFDV DSOLFjYHLVY DRV PHPEURV GRV 3UJER
FRQILGHQFLDO D QHFHVVLGDGH GH YDOLGD8£R KXPDQD QR SURFHVVR GH GHFLVER
OLFHQFLDGDV H YDOLGDGDV SHOD jUHD GH 7THFQRORJLDV GH ,QIRUPDS8£R FRQWULE
UREXVWR QR FRQWH[WR GD WUDQVIRUPDS8ER WHFQRO3JLFD HP FXUVR

7DPE©OP QHVWH FRQWH[WR D VRFLHGDGH SURPRYHX QR LQ-FLR GH XPD VHVVEFR
WHQGR HP YLVWD VHQVLELOL]DU SDUD RV EHQHI-FLRV H ULVFRV DVVRFLDGRV XWL
FRQWRX DLQGD FRP D SDUWLOKD GH H[SHUL2QFLDV VREUH R XVR GH ,$ TXH SHUPLV
XWLOL]D8£R FRQVFLHQWH H UHVSRQVjYHO GHVWDV WHFQRORJLDV

1R TXH VRFLHGDGH GL] UHVSHLWR H HP SDUWLFXODU VXD JHVWER RV PHFDQLVI
PRPHQWR LPSOHPHQWDGRV H XWLOL]DGRV SHORV 3UJERV VRFLDLV FRPR LQVWUXPH

1R H[HUF-FLR GDV VXDV FRPSHW?2QFLDV D &&5 © DFRPSDQKDGD GH IRUPD SHUPDQH
FRQIRUPH UHVXOWDQGWRPERERVRP YLVWD R UHIRUSR GD DUWLFXODSER HQWUH D &&5
5HIJXODPHQWR GD &&5 OHYDGD D FDER QR LQ-FLR GH SDVVRX DLQGD D SUHYHU
LQIRUPDU R &RQVHOKR )LVFDO GDV GHOLEHUDS§uHV GD &&5 TXH DWHQGHQGR VXD
FRPR D SRVVLELOLGDGH GH RV PHPEURV GR &RQVHOKR )LVFDO HVWDUHP SUHVHQW!
3UHVLGHQWH RX D SHGLGR GR &RQVHOKR )LVFDO HP IXQ8ER GR WHPD QD DJHQGD

$ &RPLVVER GH &RQWUR( TXDWUR YH]HV GXUDQWH R H[HUF-FLR GH H HP GH C
FRPSRVWD SHORV 6HQKRUHV (QJ z 3DXOR /DPHLUDV ODUWLQV 3UHVLGHQWH 'U 3H(
6HQKRUHV (QJ z 3SDXOR /DPHLUDV ODUWLQV H'U 3HGUR %DUUHWR LJXDOPHQWH DGI
VRFLHGDGH H R (QJ z +XJR 3LQWR 'LUHWRU ([HFXWLYR GD 6RFLHGDGH

1R ¢PELWR GDV VXDV DWLYLGDGHV HVWD FRPLVVER SUDWLFRX RV DWRV PDQWHYH
LQHUHQWHY V VXDV FRPSHW2QFLDV WHQGR UHDOL]DGR UHXQLpHV FRQMXQWDV FR
'"LUHSER )LQDQFHLUD H GH '&R & WIRE GOILE®BHD FDQWR H '"HVHQYROYLPHQWR (VWUDW
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€ &RPLVVER GR *RYHUQR 6RFLHW{jULR SDUD DO©P GD VXSHUYLVER SHUPDQHQWH GR

OHJDLV UHJXODPHQWDUHV H HVWDWXWiULDV DSOLFijYHLVY DR JRYHUQR VRFLHW, ULF
GD VRFLHGDGH QR ¢PELWR GR JRYHUQR VRFLHW{jULR H D LQLFLDWLYD GH SURSRU I

1HVWH ¢PELWR DGRWD VH D GHILQL8£R GH U6LVWHPD GH $,0 SUHYLVWD QR DUWLJR z Q z GR 5HJXODI
GH MXQKR GH TXH HYWDEHOHFH UHJUDV KDUPRQL]DGDV HP PDWOULD GH LQWHOLJ2QFLD DUWLILFLDO



SURFHGLPHQWRY TXH YLVHP R DSHUIHLERDPHQWR GD HVWUXWXUD H JRYHUQR VRFL
DYDOLDU DQXDOPHQWH R JRYHUQR GD VRFLHGDGH H VXEPHWHU DR &RQVHOKR GH $

$ &RPLVVER GR *RYHUQR 6RFLHWjULR UHXQLX VHLV YH]HV GXUDQWH R H[HUF-FLR G|
SHORV 6HQKRUHV (QJ z -RV©®© )D\ 3UHVLGHQWH H 'U 5LFDUGR 3LUHV H 'U 5XL *RXY
&RQVHOKR GH $GPLQLVWUDSER $GPLQLVWUDGRU '"HOHJDGR H 6HFUHW {ULR GD 6RFL

$ &RPLVVER GR *RYHUQR 6RFLHW{jULR GHVHQYROYHX DV VXDV DWLYLGDGHYV GH VXSHI
H[HUF-FLR H FRQWULEXLX DWLYDPHQWH SDUD D HODERUDS£R GR 5HODW?3ULR $QXDO ¢
QHFHVV{ULD HVVHQFLDOPHQWH DWUDY®©V GR VHX PHPEUR 6HQKRU 'U 5XL *RXYHLD T
&RPSOI GD VRFLHGDGH H GR FRQWDFWR SHUPDQHQWH H GD SUHVHQS8D HP UHXQLuHYV

&20,66f2 "( 7$/(172

$ &RPLVVER GH 7DOHQWR IXQFLRQ® GIPVERYVRRI RQIRGDBWSHRWPLYR UHIJXODPHQWR FRPSH
SUJERV VRFLDLVY HP HVSHFLDO R VHJXLQWH

D (P PDWOULD GH QRPHDS&ER

L $VVLVWLU R &RQVHOKR GH $GPLQLVWUDS8S£R QD LGHQWLILFDSER H DYDOLDS£ER GD
QRPHDGDPHQWH D QRPHD8£R SRU FRRSWDS£R SDUD R GHVHPSHQKR GH IXQ8uHV «
VRFLHGDGH H EHP DVVLP QD HVFROKD GRV DGPLQLVWUDGRUHY TXH GHVHPSHQ

LL'LVSRQLELOL]DU RV VHXV WHUPRYV GH UHIHU2QFLD H SURPRYHU QD PHGLGD GDV
VHOHSER WUDQVSDUHQWHYV TXH LQFOXDP PHFDQLVPRV HIHWLYRV GH LGHQWLILFEL
SbUD VHOHS8ER RV TXH DSUHVHQWHP PDLRU POULWR PHOKRU VH DGHTXHP V HJ[L
RUJDQL]DS8E£R XPD GLYHUVLGDGH DGHTXDGD LQFOXLQGR TXDQWR LIXDOGDGH H

LLBHPSUH TXH MXOJDGR FRQYHQLHQWH FRQKHFHU H DFRPSDQKDU RV SURFHVVRYV |
GHVHPSHQKR GH IXQ8uHV H[HFXWLYDV GH DGPLQLVWUDS8£R HP VRFLHGDGHV VXE\
VRFLHGDGH SUHWHQGD DSUHVHQWDU D UHVSHWLYD SURSRVWD HOHWLYD

E (P PDWoOoULD GH DYDOLDSER
L $FRPSDQKDU R VLVWHPD GH DYDOLD8£R GH GHVHPSHQKR GD DGPLQLVWUDSER H (

LL3URQXQFLDU VH VREUH DV SURSRVWDV GH DYDOLDSER LQGLYLGXDO DQXDO GH G|
HPLWLGDYV SHOR UHVSHWLYR 3UHVLGHQWH H GHVWH HPLWLGD SHOR 3UHVLGHQ\
DYDOLDSER LQGLYLGXDO DQXDO GH GHVHPSHQKR GR $GPLQLVWUDGRU '"HOHJDGR
$GPLQLVWUDS8SER FRQIRUPH DSOLFjYHO

LLISFRPSDQKDU D DYDOLD§8£R JOREDO GR GHVHPSHQKR GR &RQVHOKR GH $GPLQLVW
FXPSULPHQWR GR SODQR HVWUDW®JLFR GD VRFLHGDGH H GR RUSDPHQWR D JHYV
FROQWULEXWR GH FDGD PHPEUR SDUD R HIHLWR

&RPSHWH WDPE©P &RPLVVER HP PDWOULD GH JHVWER GH WDOHQWR L DFRPSDQ
SURFHGLPHQWRYV LOWHUQRY UHODWLYRV JHVWER GH WDOHQWR GR *UXSR H LL L
GH WDOHQWR DR Q-YHO GR *UXSR H UHFRPHQGDU DV DWXD8uHVY DGHTXDGDV SDUD I
GHVDILRY TXH VH DSUHVHQWHP

$ &RPLVVER GH 7TDOHQWR UHXQLX TXDWUR YH]HV GXUDQWH R H[HUF-FLR GH $
&RPLVVER GH VDEOHHQXWRHRYV (QJ z -RV© )D\ 3UHVLGHQWH 'U 5LFDUGR 3LUHV 'U k )LC
4XHLUR] 3BHUHLUD " k /XD 4XHLUR] 3HUHLUD H 'U k -RDQD ODFKDGR 9RJDLV VHQGR
VRFLHGDGH I'LUHWRUD ([HFXWLYD GD 6RFLHGDGH

2 SURFHVVR GH IL[D§£R GH UHPXQHUDSpHY TXH © DFRPSDQKDGR SHOD &RPLVVER G
5HPXQHUD8uHVY H[LVWHQWH QD VRFLHGDGH FULDGD DR DEULJR GR DUWLJR z GR
FRPSHW2QFLDVY QRPHDGDPHQWH SDUD D HODERUDSER GD 3RO-WLFD GH 5HPXQHUD
WUDEDOKR GH DQjOLVH H IL[D§8£R GD UHPXQHUDS£R GRVY DGPLQLVWUDGRUHYV



$ &20326,%f2
,GHQWLILFDS8£R GR 3UJER GH ILVFDOL]DS8£R FRUUHVSRQGHQWH DR PRGHOR DGRW

$ ILVFDOL]DS8ER GD VRFLHGDGH FRPSHWH DR &RQVHOKR )LVFDO H DR 5HYLVRU 2ILFL
DUWLJR z GR &*GLJR GDV 6RFLHGDGHV &RPHUFLDLV

&RPSRVLSER FRQVRDQWH DSOLF{YHO GR &RQVHOKR )LVFDO GD &RPLVVER GH $)
6XSHUYLVER RX GD &RPLVVER SDUD DV ODWOULDV )LQDQFHLUDV FRP LQGLFDSER
GH PHPEURV GXUDSER HVWDWXW;ULD GR PDQGDWR Q°PHUR GH PHPEURYV HIHWL)
GR WHUPR GH PDQGDWR GH FDGD PHPEUR SRGHQGR UHPHWHU VH SDUD SRQWR C
LQIRUPDSER SRU IRUSD GR GLVSRVWR QR Q z

(P WHUPRYVY HVWDWXWijULRV R &RQVHOKR )LVFDO © FRPSRVWR SRU WU2V D FLQFR P
YRWR GH TXDOLGDGH H SRU XP RX GRLV VXSOHQWHV FRQIRUPH R Q°PHUR GH PHPE
PDQGDWRYV GH WUaV DQRYV

OHPEURVY GR &RQVHOKR GH )LVFEDO 'DWD GD SULPHLUD GHVLJQDSER

ODULD GD /X] *RQ8DOYHV GH $QGUDGH &DPSRV
SBUHVLGHQWH

*RQEDOR 1XQR 3DOKD *DLR 3LFER &DOGHLUD
9RJDO (IHWLYR

-RVO ODQXHO 20LYHLUD 9LWRULQR

9RJDO (IHWLYR

-RUJH 0ODQXHO $UD°MR GH %HMD 1HYHV

9RJDO (IHWLYR

ODUWD ,VDEHO *XDUGDOLQR GD 6LOYD 3HQHWUD
9RJIJDO 6XSOHQWH

&DUOD $OH[DQGUD GH $OPHLGD 9LDQD

9RJIJDO 6XSOHQWH

1D $VVHPEOHLD *HUDO $QXDO GD VRFLHGDGH GH GH PDLR GH IRUDP HOHLWRY)\

WHQGR D 6HQKRUD 'U k ODULD GD /X] &DPSRV DQWHULRUPHQWH 9RJDO (IHW
SUHVLGHQWH GHVWH 2UJER H SDVVDQGR R 6HQKRU 'U -RVO 9LWRULQR DWO® HQWEF
(IHWLYR 3RU VXD YH] R 6HQKRU 'U -RUJH %HMD 1HYHV IRL GHVLJQDGR FRPR 9RJD(
9RIJDO 6XSOHQWH GR &RQVHOKR )LVFDO SDUD R PDQGDWR

2V 6HQKRUHV 'U *RQ8DOR 3LFER &DOGHLUD H 'U k ODUWD 3HQHWUD FHVVDUDP QHV
(IHWLYR H 9RJDO 6XSOHQWH GR &RQVHOKR )LVFDO UHVSHWLYDPHQWH

$ VRFLHGDGH FRQVLGHUD H[LVWLU XP Q°PHUR GH PHPEURV GR &RQVHOKR )LVFDO S
FRPSOH[LGDGH GRV ULVFRV LQHUHQWHY VXD DWLYLGDGH DVVHJXUDQGR FRP HILF
MX-]R GH DGHTXDS8£R WHYH HP FRQWD HP SDUWLFXODU DV DWLY IKGRIDGHI &ED VRFLH
HVWDELOLGDGH GD HVWUXWXUD DFLRQLVWD EHP FRPR R FRQMXQWR GH FRPSHW2Q
&RQVHOKR )LVFDO SDUD R GHVHPSHQKR GDV VXDV IXQ8uHV QRPHDGDPHQWH DWUD
SUJERV H FRPLVVUHV GD VRFLHGDGH H FRP R $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO

,GHQWLILFD8£R FRQVRDQWH DSOLFjYHO GRV PHPEURV GR &RQVHOKR )LVFDO G
*HUDO H GH 6XSHUYLVER RX GD &RPLVVER SDUD DV ODWOULDV )LQDQFHLUDV TXH
WHUPRV GR DUW z Qz GR &®GLJR GDV 6RFLHGDGHV &RPHUFLDLVY SRGHQGR
Mi FRQVWH HVVD LQIRUPDSE£R SRU IRUSD GR GLVSRVWR QR Q z

2V PHPEURV GR &RQVHOKR )LVFDO 6HQKRUD 'U k ODULD GD /X] *RQS8DOYHV GH $QGUI
ODQXHO $UD°MR GH %HMD 1HYHV 9RJDO VER FRQVLGHUDGRYV LQGHSHQGHQWHV SHC
DUWLJR z GR &*GLJR GDV 6RFLHGDGHV &RPHUFLDLY HVWDQGR D SULPHLUD D FXI
FXPSULU R VHX SULPHLUR PDQGDWR



2 BHQKRU 'U -RVO© ODQXHO 20LYHLUD 9LWRULQR 9RJDO IRL FRQVLGHUDGR PHPEUR
*HUDO GH GH PDLR GH $ SDUWLU GHVVD GDWD SDVVRX D VHU TXDOLILFDGR F
FRP HVWD UHFRQGXS8ER LQLFLRX R VHX TXDUWR PDQGDWR FRQVHFXWLYR FRPR PHF
SUHHQFKHU R UHTXLVLWR GH LQGHSHQG?2QFLD SUHYLVWR QD DO-QHD E GR Q z GR

2 6HQKRU 'U *RQSDOR 1XQR 3DOKD *DLR 3LFE£R &DOGHLUD Q£R IRL LIXDOPHQWH FRC
SHU-RGR HP TXH H[HUFHX IXQ8puHV QR H[HUF-FLR GH DWO GH PDLR GH HV
9RJDO GR &RQVHOKR )LVFDO FRQIRUPH UHVXOWD GD DSOLFD8ER GD DO E GR Q z

AXDOLILFD§pHV SURILVVLRQDLY FRQVRDQWH DSOLF{iYHO GH FDGD XP GRV PHPEL
$XGLWRULD GR &RQVHOKR *HUDO H GH 6XSHUYLVER RX GD &RPLVVER SDUD DV 0L
FXUULFXODUHVY UHOHYDQWHY SRGHQGR UHPHWHU VH SDUD SRQWR GR UHODW:3UL
GLVSRVWR QR Q z

0$5,$ '$ /8= *21$$/9(6 '( $1'53'( &$0326

ODULD GD /X] &DPSRV OLFHQFLRX VH HP )LQDQS§DV SHOD /LVERQ 6FKRRO RI (FRQRPL
&RPSOHWRX R SURJUDPD GH $OWD 'LUHSER GH (PSUHVDV GD $(6( ,(6( H R SURJUDPL
8QLYHUVLGDGH &DW2:OLFD 3RUWXJXHVD )H] D VXD FDUUHLUD SURILVVLRQDO QD $1§
H[HUFHX GLYHUVRV FDUJRV FRPR WOFQLFD HFRQRPLVWD H FKHILD GH VHUYL§RV QR

&RQWUROR GH *HVWER (QWUH H IRL 'LUHWRUD GH $XGLWRULD 'H D I
DFXPXODQGR IXQ8pHV HQWUH GH 'LUHWRUD GH 3ODQHDPHQWR H &RQWUROI
&RQVHOKR GH $GPLQLVWUDS8£R GD 3RUWZD\ +DQGOLQJ GH 3RUWXJDO GH D 3

OLJDGDV LQG°VWULD GD DYLDS8E£R FLYLO WHQGR H[HUFLGR IXQ8uHVY GH 3UHVLGHQV
"LUHWLYR GR &((3 3BRUWXJDO H PHPEUR SHUPDQHQWH GR &RPLW®O®© GH ,QYHVWLPHQW
B3HQVMPHV % PHPEUR GR &RQVHOKR )LVFDO GD 6HPDSD GD 7KH 1DYLJDWRU &RPSDQ!'
IXQ8§uHV GH 3UHVLGHQWH GHVVHYV 2UJERV GH ILVFDOL]DS8£R GHVGH PDLR GH U H (
&RPSDQ\ H GHVGH MXOKR GH UHODWLYDPHQWH 6HFLO

-26% 0$18(/ 2/,9(,5% 9,725,12

-RVO ODQXHO 9LWRULQR © OLFHQFLDGR HP 2UJDQL]DSER H *HVWER GH (PSUHVDV SH
GH /ILVERD 4XDOLILFDGR FRPR 5HYLVRU 2ILFLDO GH &RQWDV EHP FRPR QR 3URJUD
1RYD GH /LVERD )RL 3URIHVVRU $VVLVWHQWH GD )DFXOGDGH GH (FRQRPLD GD 8QL"
WHQGR GH VHJXLGD LQJUHVVDGR QD 3ULFHZDWHUKRXVH&RRSHUV H UHSDUWLGR D \
ILQDQFHLUD WDQWR HP HPSUHVDV H JUXSRV QDFLRQDLVY H HYWUDQJHLURV FRPR }
'"HVHPSHQKDYD Kj Y{jULRV DQRV DV IXQ8§uHVY GH 3DUWQHU TXDQGR GHL[RX D 3ULFHZI
GH LGDGH QD IXQ8£R ([HUFHX IXQ8uHY GH 3UHVLGHQWH GR &RQVHOKR )LVFDO GR 1
9RJDO GR &RQVHOKR )LVFDO GD $1$ O $HURSRUWRY GH 3RUWXJDO 6 $ % PHPEUR G

GHVGH H GD 6HPDSD H GD 6HFLO GHVGH WHQGR GHVHPSHQKDQGR IXQ8pHV C
GHVGH H DW© PDLR GH UHODWLYDPHQWH 6HPDSD H 7KH 1DYLJDWRU &RPS
UHODWLYDPHQWH 6HFLO ([HUFH LIXDOPHQWH GHVGH R FDUJR GH OHPEUR GD

ODUWLQV 6*36 6 $
*21$$/2 1812 3$/+$ *$,2 3,&f2 &$/'(,5%
*RQ8DOR 3LFER &DOGHLUD © OLFHQFLDGR HP 'LUHLWR H HVWHYH LQVFULWR QD 2UG

HVW;{JLR SURILVVLRQDO GH DGYRFDFLD % S3V JUDGXDGR HP JHVWER 0%$ O 8QLYH!I
*HYWER H $YDOLDS8ER ,PRELOLjULD GR ,6(* 7HP YLQGR D H[HUFHU D DWLYLGDGH GH

GLVVR FRODERURX FRP R JUXSR %&3 GH D H FRP R JUXSR 6RUHO GH RXWXEL
FRODERUDGRU GD 6HPDSD GH DEULO GH DIHYHUHLUR GH JRL PHPEUR GR &R
7KH 1DYLJDWRU &RPSDQ\ GHVGH H HP DPERV RV FDVRV DW® PDLR GH H WH
GD 6HFLO GHVGH HDWO© MXOKR GH

-25%( 0$18(/ $5$%-2 '( % (-$ 1(9(6

-RUJH ODQXHO $UD°MR GH %HMD 1HYHV © OLFHQFLDGR HP 2UJDQL]DS8ER H *HVWER G

GH &RQWDV GHVGH ,QLFLRX D VXD DWLYLGDGH SURILVVLRQDO QD 6RFLHGDGH 3
D SDUWLU GH QD $UWKXU $QGHUVHQ RQGH IRL SURPRYLGR D ODQDJHU HP H
$QGHUVHQ QD '"HORLWWH 3RUWXJDO HP OLGHURX R HVFULW?:ULR QR 3RUWR DWEC

HQWLGDGH H FHVVRX IXQ8§pHV QD PHVPD $WXDOPHQWH H[HUFH DV IXQ8uHV GH 3UH
BRUWXJDO 6 $ 9RJIJDO GR &RQVHOKR )LVFDO GD 3UH=HUR 3RUWXJDO 6 $ H *HUHQ
LIXDOPHQWH PHPEUR GR &RQVHOKR )LVFDO GD 6HPDSD GD 7KH 1DYLJDWRU &RPSD(
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([LVWaQFLD H ORFDO RQGH SRGHP VHU FRQVXOWDGRVY RV UHIJXODPHQWRYV GH IXQF
JLVFDO &RPLVVER GH $XGLWRULD &RQVHOKR *HUDO H GH 6XSHUYLVER RX GD &RP
SRGHQGR UHPHWHU VH SDUD SRQWR GR UHODW3ULR RQGH Mj FRQVWH HVVD LQIRU

([LVWH XP UHJXODPHQWR GH IXQFLRQDPHQWR GR &R QV ¥OWRRD WRIFQ HBIG\HH QHDQ FRW|
RQGH R PHVPR SRGH VHU FRQVXOWDGR

1°PHUR GH UHXQLpHYV UHDOL]DGDV H JUDX GH DVVLGXLGDGH V UHXQLuHV UHDOL
PHPEUR GR &RQVHOKR )LVFDO &RPLVVER GH $XGLWRULD &RQVHOKR *HUDO H GH
ODWOULDV )LQDQFHLUDV SRGHQGR UHPHWHU VH SDUD SRQWR GR UHODW3ULR RC
GLVSRVWR QR Q z

1R H[HUF-FLR GH R &RQVHOKR )LVFDO UHXQLX TXDUHQWD H TXDWUR YH]HV GD\
DSURYDSER GH VHUYLSRV GLVWLQWRY GH DXGLWRULD SHUPLWLGRV WHQGR RV VHX
SUHVHQS8DV I-VLFDV RX DWUDY®V GH PHLRV WHOHP{WLFRV
'LVSRQLELOLGDGH GH FDGD XP GRV PHPEURV FRQVRDQWH DSOLFjYHO GR &RQVt}
&RQVHOKR *HUDO H GH 6XSHUYLVER RX GD &RPLVVER SDUD DV ODWOULDV )LQDQF
H[HUFLGRV HP VLPXOW¢QHR HP RXWUDV HPSUHVDV GHQWUR H IRUD GR JUXSR H
SHORV PHPEURVY GDTXHOHV *UJERV QR GHFXUVR GR H[HUF-FLR SRGHQGR UHPHW
FRQVWH HVVD LQIRUPDSER SRU IRUSD GR GLVSRVWR QR Q z
2V PHPEURV GR &RQVHOKR )LVFDO W2P D GLVSRQLELOLGDGH DGHTXDGD DR GHVHPS
3DUD DOOP GDV DWLYLGDGHV UHIHULGDV QR SRQWR RV PHPEURV GR &RQ@HOKR )L
0$5,% '$ /8= *211+3$/9(6 '( $1'5%'( &$0326
)XQ8UHV H[HUFLGDV QRXWUDV VRFLHGDGHV GR JUXSR 6HPDSD
6(&,/ O &RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ BUHVLGHQWH GR &R
7+( 1$9,*$725 &203%1< 6 $ 3UHVLGHQWH GR &RQVHOKR )LVFDO

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHV
1£R H[HUFH IXQ8pHV QRXWUDV VRFLHGDGHYV

-26% 0$18(/ 2/,9(,5% 9,725,12

)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD

6(&,/ O &RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ 9RIJDO GR &RQVHOKF
7+( 1%$9,*$725 &203%1< 6 $ 9RJDO GR &RQVHOKR )LVFDO
)XQ8uHV H[HUFLGDV QRXWUDV VRFLHGDGHYV

$1$0O$HURSRUWRY GH 3RUWXJDO 6 $ 9RJDO GR &RQVHOKR )LV
-(5“1,02 0$57,16 6*36 6 $ OHPEUR GD &RPLVVER GH &RQWUROF

-25%( 0$18(/ $5$%-2 '( %(-$ 1(9(6

JXQ8UHMHUFLGDVY QRXWUDV VRFLHGDGHY GR JUXSR 6HPDSD

6(&,/ O &RPSDQKLD *HUDO GH &DO H &LPHQWR 6 $ 9RJDO GR &RQVHOKTF
7+( 1$9,*$725 &203%1< 6 $ 9RJDO GR &RQVHOKR )LVFDO
)XQ8UHV H[HUFLGDV QRXWUDV VRFLHGDGHV
*/(1$6+ /GD *HUHQWH
35(=(52 32578*$/ 6 $ 9RJDO GR &RQVHOKR )LVFDO
63257 79 32578*$/ 6 $ B3UHVLGHQWH GR &RQVHOKR )LVFDO
KWWSV Z2ZZ VHPDSD SW ZS FRQWHQW XSORDGV 5HIXODPHQWR &) SGI
5HODWLYDPHQWH DR SHU-RGR HP TXH RV PHPEURV GR &RQVHOKR )LVFDO H[HUFHUDP IXQ8uHV
&HVVRX IXQ8uHV FRPR 9RJDO GR &RQVHOKR )LVFDO HP GH MXOKR GH SDVVDQGR D HIHUFHU R FDUJR
&HVVRX IXQ8uHV FRPR 9RJDO GR &RQVHOKR )LVFDO HP GH PDLR GH SDVVDQGR D H[HUFHU R FDUJR (
&HVVRX IXQ8uHV FRPR 3UHVLGHQWH GR &RQVHOKR )LVFDO HP GH MXOKR GH SDVVDQGR D H[HUFHU F

&HVVRX IXQ8uHV FRPR B3UHVLGHQWH GR &RQVHOKR )LVFDO HP GH PDLR GH SDVVDQGR D H[HUFHU R |



& &203(7S1&,%$6 ()81t-(6

'"HVFUL8£R GRV SURFHGLPHQWRV H FULWOULRY DSOLFjYHLY LQWHUYHQS8£R GR 3
FROQWUDWDS8£L£R GH VHUYLSRV DGLFLRQDLY DR $XGLWRU ([WHUQR

2 &RQVHOKR )LVFDO DQDOLVD RV VHUYLSRVY GLVWLQWRY GH DXGLWRULD H DV SURS
GH &RQWDV SDUD D SUHVWD8£R GRV PHVPRV SURFXUDQGR VDOYDJXDUGDU HVVHQ
LVHQS8ER GR $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV QHFHVViULDV SUF
DGLFLRQDLYVY VER SUHVWDGRV FRP HOHYDGD TXDOLGDGH H DXWRQRPLD $ FRQFUHW
GHSHQGHQWH GH DXWRUL]D8£R SUO®YLD GR &RQVHOKR )LVFDO

5HILUD VH TXH QHVWD DQjOLVH R &RQVHOKR )LVFDO DSOLFD DV UHJUDV SUHYLVW
&RQWDV DSURYDGR SHOD /HL Q z GH GH VHWHPEUR EHP FRPR QR 5HJXODPI
(XURSHX H GR &RQVHOKR GH GH DEULO GH H VHIXH RV SURFHGLPHQWRYV LQW
GLVSRVLS§pHVY OHJDLV VER FXPSULGDV

2XWUDV IXQ8puHV GRV 2UJERYV GH ILVFDOL]D8ER H VH DSOLFjYHO GD &RPLVVER S

&RPR UHIHXESOGBR &RQVHOKR )LVFDO WHP DV IXQ8uHV TXH UHVXOWDP GD OHL QRPHDC
&*GLJR GDV 6RFLHGDGHV &RPHUFLDLVY EHP FRPR DV TXH FRQVWDP GR 5HIXODPHQW

D )LVFDOL]DU D DGPLQLVWUDS8£R GD VRFLHGDGH LQFOXLQGR QHVWH ¢PELWR DYD
GR &RQVHOKR GH $GPLQLVWUDSER H GDV VXDV FRPLVVpHVY EHP FRPR R UHODFLR
VRFLHGDGH

E 9LJLDU SHOD REVHUY¢QFLD GD OHL H GR FRQWUDWR GH VRFLHGDGH

F 9HULILFDU D UHJXODULGDGH GRV OLYURV UHJLVWRYV FRQWDELO-VWLFRV H GRFX

G 9HULILFDU TXDQGR R MXOJXH FRQYHQLHQWH H SHOD IRUPD TXH HQWHQGD DGHT
TXDOTXHU HVSOFLH GRV EHQV RX YDORUHV SHUWHQFHQWHY VRFLHGDGH RX SR

H 9HULILFDU D H[DWLGER GRV GRFXPHQWRY GH SUHVWDS8£R GH FRQWDYV

I 9HULILFDU VH DV SRO-WLFDV FRQWDELO-VWLFDV H RV FULWOULRY YDORULPOWUL
DYDOLDS8£E£R GR SDWULP3:QLR H GRVY UHVXOWDGRYV

J (ODERUDU DQXDOPHQWH UHODW3ULR VREUH D VXD DS8£R ILVFDOL]DGRUD H GDU S
DSUHVHQWDGRY SHOD $GPLQLVWUDSER

K &RQYRFDU D $VVHPEOHLD *HUDO TXDQGR R 3UHVLGHQWH GD UHVSHWLYD OHVD R

L 7RPDU FRQKHFLPHQWR GDV OLQKDVY HVWUDW®JLFDV H DYDOLDU H SURQXQFLDU V
DSURYDSER ILQDO SHOR 2UJER GH DGPLQLVWUDSER

M )LVFDOL]DU H DYDOLDU D HILFjFLD GR VLVWHPD GH FRQWUROR L QRMRPBMR BRRFMS U
DXGLWRULD LQWHUQD VH H[LVWHQWHY SURSRQGR RV DMXVWDPHQWRY TXH VH F

N B3URQXQFLDU VH VREUH RV SODQRV GH WUDEDOKR H RV UHFXUVRV DIHWRV DRV V
IXQ8§uHV GH JHVWERPGPH ULBLQ¥E LWRULD LQWHUQD VH H[LVWHQWHY SRGHQGR SUF
QHFHVViULRYV

O 5HFHEHU DV FRPXQLFD8uHV GH LUUHJXODULGDGHY DSUHVHQWDGDV SRU DFLRQL\

P &¢RQWUDWDU D SUHVWDS8£R GH VHUYL8RYVY GH SHULWRYVY TXH FRDGMXYHP XP RX Yl
IXQ8puHY GHYHQGR D FRQWUDWDS8E£R H D UHPXQHUD8£R GRV SHULWRYV WHU HP FR
D VLWXD8E£R HFRQ3PLFD GD VRFLHGDGH

Q )LVFDOL]DU D DGHTXD8£R GR SURFHVVR GH SUHSDUDS£R H GH GLYXOJDSE£R GH LC
LQFOXLQGR D DGHTXD8£R GDV SRO-WLFDV FRQWDELO-VWLFDV GDV HVWLPDWLYD
DSOLFDS8ER FRQVLVWHQWH HQWUH H[HUF-FLRV GH IRUPD GHYLGDPHQWH GRFXPH



6HOHFLRQDU DV VRFLHGDGHYVY GH UHYLVRUHV RILFLDLVY GH FRQWDV D SURSRU §$
SUHIHU2QFLD SRU XPD GHODV H SURSRQGR D UHVSHWLYD UHPXQHUDSER R UHVS]
GH FRQYLWHYV GLULJLGRY SHOD VRFLHGDGH D VRFLHGDGHYVY GH UHYLVRUHV RILFL
SUHVWDS8£R GH VHUYLSRVY GH UHYLVER OHJDO GDV FRQWDV TXH SRU VXD YH] D
PHVPDV VXMHLWDV DQijOLVH LQWHUQD GD VRFLHGDGH GH DFRUGR FRP RV VHJX

L 4XDOLGDGH GDV SURSRVWDV UHFHELGDV

LL&RQKHFLPHQWR QRV VHWRUHV RQGH R *UXSR 6HPDSD RSHUD

LL4UXDOLGDGH WOFQLFD H VHQLRULGDGH GRV SURILVVLRQDLY HQYROYLGRV QDV
LY&RQGLSpPHV ILQDQFHLUDY DSUHVHQWDGDV SRU FDGD HQWLGDGH

BURSRU $VVHPEOHLD *HUDO D GHVWLWXLS8ER GR 5HYLVRU 2ILFLDO GH &RQWDV
VHUYLSERYV VHPSUH TXH VH YHULILTXH MXVWD FDXVD SDUD R HIHLWR

JLVFDOL]DU D UHYLVER GH FRQWDV DRV GRFXPHQWRY GH SUHVWDS8£R GH FRQWD\

$WHVWDU VH R UHODW3ULR VREUH D HVWUXWXUD H SU{WLFDV GH JRYHUQR VRFLE
+ GR &3GLJR GRV 9DORUHV ORELOLjULRYV

JLVFDOL]DU D LQGHSHQG2QFLD GR UHYLVRU RILFLDO GH FRQWDV GHVLJQDGDPHC
DYDOLDU DQXDOPHQWH R WUDEDOKR UHDOL]DGR SHOR UHYLVRU RILFLDO GH FRQ
OKH VER DWULEX-GDV

(PLWLU SDUHFHU SUOYLR H YLQFXODWLYR VREUH R 5HIXODPHQWR VREUH &RQIOL
5HODFLRQDGDV D HODERUDU H DSURYDU SHOR &RQVHOKR GH $GPLQLVWUDSER R
HIHWXDU SHOD DGPLQLVWUDS£R VREUH VH DV WUDQVD8uHY TXH D VRFLHGDGH HI
¢PELWR GD VXD DWLYLGDGH FRUUHQWH H HP FRQGL8uHY GH PHUFDGR

(PLWLU HP SUD]R UD]RjYHO SDUHFHU SU©YLR VREUH TXDLVTXHU QHJ3*FLRV FRP
¢PELWR GD DWLYLGDGH FRUUHQWH GD VRFLHGDGH H HP FRQGL8pHV GH PHUFDGR

9HULILFDU VH DV WUDQVD&puHVY FRP SDUWHVY UHODFLRQDGDYV TXH D VRFLHGDGH H
GD VRFLHGDGH H HP FRQGL8pHVY GH PHUFDGR

$FRPSDQKDU R SURFHVVR GH SUHSDUDS£R H GLYXOJDS8E£R GH LQIRUPDS8£E£R H DSUH
JDUDQWLU D VXD LQWHJULGDGH

JLVFDOL]DU D HILF{jFLD GRV VLVWHPDV GH FRQWUROR GH TXDOLGDGH LQWHUQR +
QR TXH UHVSHLWD DR SURFHVVR GH SUHSDUDS8£R H GLYXOJDS8£R GH LQIRUPDSER

$FRPSDQKDU D UHYLVER OHJDO GDV FRQWDYV DQXDLV LQGLYLGXDLV H FRQVROLG

9HULILFDU H DFRPSDQKDU D LQGHSHQG2QFLD GD VRFLHGDGH GH UHYLVRUHV RILF
UHYLVER OHJDO GH FRQWDV RX QD SUHVWDSER GH RXWURV VHUYLSRV OHJDOPHQ
UHJXODPHQWDSER DSOLFiYHO QRPHDGDPHQWH DWUDY®V L GD GHPRQVWUDSER
UHYLVRUHV RILFLDLY GH FRQWDV TXH HVVD VRFLHGDGH GLVSpuH H WHP LPSOHPH
LQGHSHQG2QFLD H SUHYHQS8ER GH FRQIOLWRYV GH LQWHUHVVHV LL GD FRPSURY
RILFLDLY GH FRQWDV TXH RV UHIHULGRY PHFDQLVPRV LQWHUQRYV VH PDQW?2P DG
UHJXODPHQWDSER DSOLFjYHO LLL GD REWHQSER DQXDO GH GHFODUDSER TXDQ\
GRV VHUYLS8RV GLVWLQWRY GH DXGLWRULD TXH WHQKDP VLGR SUHVWDGRV Y G
SURUURJDSER GDV IXQ8uHV GD VRFLHGDGH GH UHYLVRUHV RILFLDLVY GH FRQWDYV
SRQGHUDSER GDV UHVSHWLYDV FRQGLSUHY GH LQGHSHQG2QFLD H GDV YDQWDJHC
FRPXQLFDS8ER GD VRFLHGDGH GH UHYLVRUHV RILFLDLVY GH FRQWDV TXDQWR XO\
YLL GD DQ{OLVH FRQMXQWD GH HYHQWXDLY DPHD§DV VXD LQGHSHQG?2QFLD H -
PHVPDV



DDY9HULILFDU TXH DV SURSRVWDV UHODWLYDV SUHVWDSER GH VHUYLSRV GLVWLQW
UHYLVRUHV RILFLDLY GH FRQWDV Q£R VH HQTXDGUDP QRV VHUYLSRYV GLVWLQWR)
YHULILFDP RV UHTXLVLWRY SDUD D VXD SUHVWDSER LQFOXLQGR D DYDOLDSER Q
SUHYHQSE£R GH FRQIOLWR GH LQWHUHVVHV H D DGHTXD§SE£R DRV VHUYLSRV D SUH
DO-QHD Q£R SRGHP VHU SUHVWDGRYV RV VHUYLSRV GLVWLQWRY GH DXGLWRULD T
GD OHJLVODSER H UHJXODPHQWDSER DSOLF{YHO QHVWD PDWOULD QRPHDGDPHQ\
&RQWDV H QR 5HIXODPHQWR 8( Q p GR 3DUODPHQWR (XURSHX H GR &RQV|

EE&XPSULU DV GHPDLY DWULEXLSpuHVY FRQVWDQWHY GD OHL RX GR FRQWUDWR GH V

2 &RQVHOKR )LVFDO © DLQGD R SULQFLSDO LQWHUORFXWRU GR $XGLWRU ([WHUQR |
GLUHWR GD DWLYLGDGH SRU HVWH GHVHQYROYLGD $ VRFLHGDGH FU2 TXH © SRVV-)\
VHP LQWHUIHU2QFLD GR &RQVHOKR GH $GPLQLVWUDSER UHODWLYDPHQWH DR WUDE
GH &RQWDV GHVGH TXH Q£R VDLD SUHMXGLFDGR R FRQKHFLPHQWR DWHPSDGR H D!
°OWLPR SHOR TXH VH SDVVD QD VRFLHGDGH H SHODV GHPRQVWUS5HVSHLWD QGRHHY D
SULQF-SLR RV UHODW3ULRV GR $XGLWRU ([WHUQR H GR 5HYLVRU 2ILFLDO GH &RQW
JLVFDO H GLVFXWLGRV HP UHXQLpHV FRQMXQWDV GHVWH *UJER FRP R DGPLQLVWUD
DSV D UHFRQILJXUDSER GR PRGHOR GH DGPLQLVWUDSER H[HFXWLYD FRP XP 'LUHW
+XJR 3LQWR GH RQGH FRQVWDP GHVLJQDGDPHQWH RV UHVXOWDGRYV GD UHYLVER
VHMDP DVVHJXUDGDV GHQWUR GD VRFLHGDGH DV FRQGLS§uHV QHFHVV{jULDV SDUD
&RQVHOKR )LVFDO SURSRU H DFRPSDQKDU FRP R DSRLR GRV VHUYLSRV LQWHUQRV
5HYLVRU 2ILFLDO GH &RQWD

1R ¢PELWR GDV VXDV FRPSHW2QFLDV R &RQVHOKR )LVFDO GLVFXWLX R SURFHVVR (
LQFOXLQGR GH VXVWHQWDELOLGDGH GD VRFLHGDGH HP UHXQLuHV TXH FRQWDUDF
UHVSRQVDELOLGDGH UHOHYDQWH 6HQKRU (QJ z +XJR 3LQWR EHP FRPR GRV 'LUHW
SODQHDPHQWR H GHVHQYROYLPHQWR HVWUDW®JLFR GD VRFLHGDGH

2 $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV FRODERUD DLQGD FRP R &RQVHC(
WHUPRV OHJDLV H UHJXODPHQWDUHY DSOLFjYHLV LQIRUPDS8£R VREUH LUUHJXODULG
&RQVHOKR )LVFDO TXH WHQKD GHWHWDGR EHP FRPR TXDLVTXHU GLILFXOGDGHV FRP
1RV WHUPRV GR UHJXODPHQWR GR &RQVHOKR )LVFDO R $XGLWRU ([WHUQR H 5HYLYV
FRPXQLFDS8E£R SHUPDQHQWHYVY H DGHTXDGRV QRPHDGDPHQWH DWUDY©®©V GD UHDOL]D

FRP R &4RQVHOKR )LVFDO H FRP RV VHUYL8RV H GLUH8pHV FRP UHVSRQVDELOLGDGH
GLVFXVVER H DQjOLVH GH WRGD D LQIRUPD8£R TXH VHMD SHUWLQHQWH QR ¢PELWF

,GHQWLILFDSER GR 5HYLVRU 2ILFLDO GH &RQWDV H GR 63FLR 5HYLVRU 2ILFLDO G
5(9,625 2),&,$/ '( &217$6

(IHWLYR .30* $V OBRIFLEBWGH GH 5HYLVRUHV 2ILFLDLY GH &RQWDV 6 $ UHSUHVHC
IRSHV 52&

6XSOHQWH 6HQKRU 'U 3HGUR -RUJH 4XHQWDO H &UX] 52&

,QGLFD8£R GR Q°PHUR GH DQRV HP TXH R 5HYLVRU 2ILFLDO GH &RQWDV H[HUFH
VRFLHGDGH H RX JUXSR

$ .30* S$VVRFIMERRLHGDGH GH 5HYLVRUHV 2ILFLDLY GH &RQWDV 6 $ H[HUFH IXQ8&§u
'"HVFULSER GH RXWURV VHUYL8RV SUHVWDGRYV SHOR 52& VRFLHGDGH

$ .30* $VVRFLDGRV O 6RFLHGDGH GH 5HYLVRUHV 2ILFLDLV GH &RQWDV 6 $ SUHVW
UHYLVER OHJDO GH FRQWDV H DXGLWRULD RXWURV VHUYL8RV SHUPLWLGRYV

2 6HQKRU 'U 5XL )LOLSH 'LDV /RSHV IRL GHVLJQDGR UHSUHVHQWDQWH GR 5HYLVRU 2ILFLDO GH &RQWDYV (
VXFHGHQGR QHVVD IXQ8£R DR 6HQKRU 'U 3DXOR $OH[DQGUH 4XLQWDV 3DL[ER

2 6HQKRU 'U 3HGUR -RUJH 4XHQWDO H &UX] IRL GHVLJQDGR 5HYLVRU 2ILFLDO GH &RQWDV 6XSOHQWH GD

VXFHGHQGR QHVVD IXQ8£R DR 6HQKRU 'U 9-WRU O0DQXHO GD &XQKD 5LEHLULQKR



,GHQWLILFD8£R GR $XGLWRU ([WHUQR GHVLJQDGR SDUD RV HIHLWRV GR DUW Z
UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQ8§uHVY EHP FRPR R UHVSHWLYR Q°PHLU

2 $XGLWRU ([WHUQR GD VRFLHGDGH H R VHX UHSUHVHQWDQWH VER RV UHIHULGRYV (
6RFLHGDGH GH 5HYLVRUHYV 2ILFLDLY GH &RQWDV 6 $ UHJLVWDGD MXQWR GD &090 |

,QGLFD8ER GR Q°PHUR GH DQRV HP TXH R $XGLWRU ([WHUQR H R UHVSHWLYR V3F|
UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQ8§uHV H[HUFHP IXQ8uHV FRQVHFXWLY
JUXSR

'"HVGH R $XGLWRU ([WHUQR © R 5HYLVRU 2ILFLDO GH &RQWDV .30* $VVRFLDGR\
&RQWDV 6 $ VHQGR GHVGH D $VVHPEOHLD *HUDO $QXDO GH GH PDLR GH UH ¢
5XL )LOLSH 'LDV /RSHV 52&

3RO-WLFD H SHULRGLFLGDGH GD URWDSER GR $XGLWRU ([WHUQR H GR UHVSHWLY
UHSUHVHQWD QR FXPSULPHQWR GHVVDV IXQ§uHV

$ SRO-WLFD H SHULRGLFLGDGH GD URWDS8£R GR $XGLWRU ([WHUQR H 5HYLVRU 2ILFL
DUWLJR z GD /HL Q z GH GH VHWHPEUR FRP D UHGDS8£R DWXDOPHQWH HP
2ILFLDLV GH &RQWDV TXH FRQVDJUD R UHJLPH MXU-GLFR DSOLFjYHO URWDS£ER R
VRFLHGDGHY GH LQWHUHVVH S°EOLFR FRPR D 6HPDSD

(P VRE SURSRVWD GR &RQVHOKR )LVFDO TXH FRQVLGHURX UHXQLGDV DV FRQGL
6RFLHGDGH GH 5HYLVRUHYV 2ILFLDLY GH &RQWDV 6 $ IRL UHFRQGX]LGD SDUD R QR
&RQWDV GD VRFLHGDGH QRV WHUPRV GR (VWDWXWR GD 2UGHP GRV 5HYLVRUHV 2IL
WHPSRUDLV GH H[HUF-FLR GH IXQ8puHV GH UHYLVER OHJDO GDV FRQWDYV D- SUHYLVYV

,QGLFD8£R GR 3UJER UHVSRQVjYHO SHOD DYDOLD8£R GR $XGLWRU ([WHUQR H SHI

1R ¢PELWR GD VXD IXQ8£R ILVFDOL]DGRUD H GH YHULILFD8E£R GRVY GRFXPHQWRYV GH
JLVFDO DYDOLD R $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV GH IRUPD FRQ'
SUHSDUDW?3ULRVY GR VHX 5HODW?3:ULR H 3DUHFHU VREUH DV FRQWDYV DQXDLV

,GHQWLILFD8£R GH WUDEDOKRYV GLVWLQWRYVY GRV GH DXGLWRULD UHDOL]DGRV S
VRFLHGDGHY TXH FRP HOD VH HQFRQWUHP HP UHODS8£R GH GRP-QLR EHP FRPR L
SDUD HIHLWRYV GH DSURYDS£R GD FRQWUDWDS8£R GH WDLV VHUYLSRV H LQGLFDSE

2V VHUYLSRV SUHVWDGRV SHOR $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV
SHOR &RQVHOKR )LVFDO REHGHFHQGR V QRUPDV OHJDLV DSOLFjYHLV H DRV SURFI

2V UHIHULGRV VHUYL8RV FRQVLVWHP HVVHQFLDOPHQWH HP VHUYL8RV GH DSRLR QTC
FROQWUDWXDLYV SHUPLWLGRYV OX] GR UHJLPH OHJDO FRQVDJUDGR SHOR (VWDWXWF
HP 3BRUWXJDO H QR HVWUDQJHLUR RV TXDLV VER DSURYDGRV SHOR &RQVHOKR )LVF
HQWHQGHP TXH D FRQWUDWDS8£R SRQWXDO GH WDLV VHUYL8SRV © MXVWLILFDGD SHC
2ILFLDO GH &RQWDV QRV VHWRUHYV RQGH D VRFLHGDGH DWXD H SHOD TXDOLGDGH C
¢PELWR GR WUDEDOKR VROLFLWDGR DSRLDQGR VH DLQGD R &RQVHOKR )LVFDO QD

1D SUHVWDS8£R GRV VHUYL8RYVY GH FRQVXOWRULD ILVFDO H RXWURV TXH Q£R GH DXC
LOQVWLWX-GDV H[LJHQWHV UHJUDV LQWHUQDV SDUD JDUDQWLU D VDOYDJXDUGD GD
SUHVWDS8£R GHVWHV VHUYLSE8RV H REMHWR GH PRQLWRUL]DS8E£R SRU SDUWH GD VRFL!
&RPLVVER GH &RQWUROR H 5LVFRV



,QGLFD8ER GR PRQWDQWH GD UHPXQHUDS£R DQXDO SDJD SHOD VRFLHGDGH H RX
GRP-QLR RX GH JUXSR DR DXGLWRU H D RXWUDV SHVVRDV VLQJXODUHV RX FROH\
GLVFULPLQDSE£R GD SHUFHQWDJHP UHVSHLWDQWH DRV VHIXLQWHYVY VHUYLE8RYV

6HUYLSRV (QWLGDGHV TXH LQW
6RFLHGDGHQFOXLQGR D SU3SU

9DORU3BHUFHQWDJHP 9DORU3HUFHQ

9DORU GRV VHUYL8RV GH UHYLVER GH FRQWDYV
9DORU GRV VHUYL8RV GH JDUDQWLD GH ILDELOLGDGH

9DORU GRV VHUYL8RYV GH FRQVXOWRULD ILVFDO O o) o) o)
9DORU GH RXWURY VHUYL&8RV TXH Q£R UHYLVER GO FRQWDV O
6RPD

1RWD 9DORUHV HP (XURV

(P RV VHUYL8RYVY GLVWLQWRYV GRV VHUYLSRVY GH DXGLWRULD IDWXUDGRYV VRFLI
UHODSER GH GRP-QLR SHOR $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV LQF
UHODSER GH SDUWLFLSDSER RX TXH LOQWHJUDP @ORPWMR WD @ KRN \UHHBSYLH\R/QSNUCHIVDAPD G F

5HJUDV DSOLFjYHLV DOWHUDSER GRV HVWDWXWRY GD VRFLHGDGH DUW z $

1£R H[LVWHP QD 6HPDSD TXDLVTXHU UHJUDV HVSHFLDLY UHODWLYDV DOWHUDS8ER
TXH UHVXOWD GR &°GLJR GDV 6RFLHGDGHV &RPHUFLDLYV

OHLRV H SRO-WLFD GH FRPXQLFD8£R GH LUUHJXODULGDGHY RFRUULGDYV QD VRFL

1D VRFLHGDGH YLJRUD GHVGH XP 5HIXODPHQWR GH &RPXQLFDS8ER GH ,UUHJXO
FRPXQLFD8£R SHORV 3UJERV VRFLDLV H SHORVY WUDEDOKDGRUHY GD VRFLHGDGH GH
TXH VH HQFRQWUDLDVSWERL NRERHBG® GH QD QWHUQHW RQGH R PHVPR SRGH VHU FRQ'

2 UHIHULGR UHJXODPHQWR IRL REMHWR GH UHYLVER HP QR ¢PELWR GD HQWUDC
Q z GH GH GH]JHPEUR O SUHYHQGR HQWUH RXWUDV D REULJDWRULHGDGH C
GHQP°QFLD LQWHUQRYV TXH SHUPLWDP D DSUHVHQWDSER H R VHIXLPHQWR VHJXUR G|
LQWHJULGDGH H FRQVHUYDSER GD GHQ°QFLD D FRQILGHQFLDOLGDGH GD LGHQWLG!
FRQILGHQFLDOLGDGH GD LGHQWLGDGH GH WHUFHLURY PHQFLRQDGRYV QD GHQ°QFLD
LQ-FLR GH H GH R 5HIXODPHQWR GH &RPXQLFDSER GH ,UUHJXODULGDGHYV IRL
DWXDOL]D§uHV

2 5HIXODPHQWR GH &RPXQLFDS8£R GH ,UUHJXODULGDGHYV HP YLJRU © DSOLFjYHO D\
GD VRFLHGDGH DRV DFLRQLVWDV DRV WUDEDOKDGRUHYVY DRV FDQGLGDWRYV HP SUF
DRV FRQWUDWDQWHY DRV VXEFRQWUDWDQWHY DRV IRUQHFHGRUHV DRV YROXQW,
UHIHULGR 5HIXODPHQWR D FRPXQLFDS8ER GH LUUHJXODULGDGHY © UHDOL]DGD QR |
GD VRFLHGDGH H D UHFH8£R H VHIJXLPHQWR GDV FRPXQLFD&§uHV @RABWBD®HOD 'LU
SRGHQGR HVWD VRFRUUHU VH GH RXWUDV GLUH8pHV H FRPLVVUHY LQWHUQDV VDO
O VHIXLQGR VH D FRPXQLFDS8£R DR &RQVHOKR )LVFDO GH WRGDV DV LUUHJXODULGL
SRVVLELOLGDGH GH D FRPXQLFD8£R GD LUUHJXODULGDGH VHU IHLWD GH IRUPD DQ?3
FRQILGHQFLDO GD PHVPD H XP WUDWDPHQWR Q£R SUHMXGLFLDO GR GHQXQFLDQWH

&RUUHVSRQGH DR DWXDO DUWLJR z + Qz DO K GR &3GLJR GRV 9DORUHV ORELOLjULRYV
KWWSV FKURPH HIWHQVIRQ HIDIGQFPQQQIFSFDMSFIOFOHIILQGPNDM KWWSV 777 VHPNSD SW ZS FRQWI|

JHHIXODUT GDGHY 9) SGI



(P FDVR GH H[LVW?2QFLD GH FRQIOLWR GH LQWHUHVVHV&RFFSOLDDHEQR B H *BY H U)XQWRE
DOHJDGDPHQWH SUDWLFDGD R VHJXLPHQWR GD LUUHJXODULGDGH VHUj IHLWR GLU

2 WUDWDPHQWR GD FRPXQLFDS8£R GHYH REHGHFHU D XP FRQMXQWR GH UHJUDV PH(
,UUHJXODULGDGHV HP YLIJRU H TXH VXPDULDPHQWH SUHYHHP XP SURFHVVR GH DY
YHULILFDS8E£R GDV LUUHJXODULGDGHYV FRPXQLFDGDV H TXDQGR SRVV-YHO VXD FH
UHDOL]DU DR GHQXQFLDQWH VREUH R DQGDPHQWR GR SURFHVVR 2 SURFHVVR GH D
SURSRVWD GH DUTXLYDPHQWR RX GH XPD SURSRVWD GH DSOLFDS8£R GDV PHGLGDV |
SDUD DSUHFLDS8£R H GHFLVER ILQDO GD &RPLVVER ([HFXWLYD RX GR $GPLQLVWUDGHF
$GPLQLVWUDSE£R FDVR HVWHMD HP FDXVD XP WLWXODU GD &RPLVVER ([HFXWLYD R>
VHU FRPXQLFDGD DR &RQVHOKR )LVFDO H DR 3UHVLGHQWH GR &RQVHOKR GH $GPLQ
UHVXOWDQWHY GR 5HIXODPHQWR VREUH &RQIOLWR GH ,QWHUHVVHV H 7UDQVDS8uHYV

2 &DQDO GH &RPXQLFDSER GH ,UUHJXODULGDGHV GD VRFLHGDGH JHULGR SRU XPD
7RKPDWVX /LPLWHG TXH ID] D WULDJHP GDV GHQ°QFLDV DSUHVHQWDGDV H TXH JDU
FRQILGHQFLDOLGDGH MWWGRS @ 3/RQ-QYH\® GR VRFLHGDGH H SRU OLQKD WHOHISQLFD

$ OLQKD WHOHI3QLFD GLUHFLRQD R GHQXQFLDQWH SDUD D RSHUDSER GR &DQDO
GHWDOKHV GD GHQ°QFLD

2V UHIJXODPHQWRYV LQWHUQRV GRV 2UJERV H FRPLVVuHVY GD VRFLHGDGH SUHYHHP L
5HIXODPHQWR GH &RPXQLFD8£R GH ,UUHJXODULGDGHYV

5HILUD VH DLQGD D HVWH SURS:VLWR TXH QD VRFLHGDGH YLJRUD GHVGH XP |
SHOR &RQVHOKR GH $GPLQLVWUDSER TXH HVWDEHOHFHP UHJUDV H SULQF-SLRV GH
DRV PHPEURV GRV 3UJERV VRFLDLVY WHQGR R VHX ¢PELWR SHVVRDO GH DSOLFDS§ER
UHSUHVHQWDQWHY H SUHVWDGRUHV GH VHUYL8RV QD UHYLVER RFRUULGD HP 1
%WLFD H GH &8RQGXWD H WHQGR R PHVPR SDVVDGR WDPEOP DM-MUGTH , Q FWHHVOVEIRH B/P E(
VRFLHGDGH

6ER HP HVSHFLDO FRQVDJUDGRV RV GHYHUHV GH GLOLJ2QFLD WUDGX]LGRV HP RE
UHVSRQVDELOLGDGH R GHYHU GH OHDOGDGH TXH QR ¢PELWR GRV SULQF-SLRV GH
VLWXD8puHV GH FRQIOLWR GH LQWHUHVVHV H R GHYHU GH FRQILGHQFLDOLGDGH FR

6ER DLQGD FRQVDJUDGRY GHYHUHV GH UHVSRQVDELOLGDGH VRFLDO HPSUHVDULDO
WRGRV RV DFLRQLVWDV DVVHJXUDQGR VH DVVLP R FXPSULPHQWR GH GHYHUHV G

2 &*GLJR GH %WLFD H GH &RQGXWD TXH QR ILQDO GH WLQKD SDVVDGR D FRQVI
H SURPRYHU RV GLUHLWRYV KXPDQRV EHP FRPR R FRPEDWH DR EUDQTXHDPHQWR G&t
UHIRUSDU R UHVSHLWR SHOD OHJLVODS£R UHODWLYD FRQFRUU2QFLD 1R LQ-F
REMHWR GH UHYLVER QR VHQWLGR GH DODUJDU RV GHYHUHV D- SUHYLVWRV HP PD!'
WHFQRORJLDY HPHUJHQWHY GHVLIJQDGDPHQWH LQWHOLJ2QFLD DUWLILFLDO

(VWi WDPE®©P HP YLJRU QD 6HPDSD GHVGH GH RXWXEUR GH XP &3*GLJR GH %RI
FRQVDJUD UHJUDV HVSHF-ILFDV FRP R REMHWLYR GH UHIRUSDU D SUHYHQS8E£R H FRF
WUDEDOKR VHP SUHMX-]R GH RXWUDV QRUPDV GH FRQGXWD DSOLFjYHLV WHQGR H
DV DOWHUD8uHVY GHFRUUHQWHY GD UHYLVER GR 5HIJIXODPHQWR GH &RPXQLFDSER Gt

1D VRFLHGDGH YLJRUD WDPE®P GHVGH XPD 3RO-WLFD )LVFDO TXH YLVD DVVHJ
ILVFDLVY GD 6HPDSD H GDV UHVWDQWHY HPSUHVDV TXH LQWHJUDP R *UXSR HP WRG
DOLQKDGD FRP D HVYWUDW®JLD HPSUHVDULDO GH GHVHQYROYLPHQWR GR *UXSR H C
VXD DWLYLGDGH VHQGR TXH DV LPSOLFD8§pHV ILVFDLV GDV WUDQVD&uHYV UHDOL]DG
FRQVLGHUDU QDV GHFLVpHV GH JHVWER GR *UXSR

$FUHVFH TXH D VRFLHGDGH SURFHGH GLYXOJDE8EL£R DG HMED i) WHUWQH\G DG UWXDRERE
SURFHGHQGR VXD UHYLVER TXDQGR VH PRVWUH DGHTXDGR H DVVHJXUD WDQWR R
SURFHGLPHQWRYV LOQWHUQRY DWUDY®V GH XPD DGHTXDGD H UHJXODU VXSHUYLVER |
SUJERV VRFLDLY VHPSUH FRP R REMHWLYR GH PLQLPL]DU SRWHQFLDLV ULVFRV QD

KWWSV zzZZ VHPDSD SW LQYHVWLGRUHY JRYHUQRBVRFLHWDULR FDQDO GH FRPXQLFDFDR GH LUUHJXODUI
KWWSV z7ZZ VHPDSD SW ZS FRQWHQW XSORDGV &RGLJR GH (WLFD H &RQGXWD SGlI
KWWSV zZZZ VHPDSD SW ZS FRQWHQW XSORDGV 6HPDSD 3ROLWLFD )LVFDO SGI



3DUD DO®P GDV UHYLVpHV V 3RO-WLFDV H[LVWHQWHY DWU{jV PHQFLRQDGDV R &R(
DSURYDSER GH XP FRQMXQWR GH SRO-WLFDV QR ¢PELWR GR UHIRUSR GR FRPSURPL
VXVWHQWDELOLGDGH H D JDUDQWLD GDV VDOYDJXDUGDV P-QLPDV GHVLJQDGDPHQ'
BUHYHQSER GD &RUUXSSER H D 3RO-WLFD GH 3UHYHQSER GR %UDQTXHDPHQWR GH &
HQFRQWUDQGR VH DV UHIHULGDV-WR®DW QFDHU G HWS BQ- VR EY HIED G H

5HILUD VH DLQGD H FRQ NRIFPOHAVHH URH@DAWULR TXH D VRFLHGDGH UHDOL]RX HP

&RQGXWD TXH WHYH FRPR SULQFLSDO REMHWLYR R DSURIXQGDPHQWR GRV FRPSUR!
QD 3RO-WLFD GH 'LUHLWRV +XPDQRV H QD 3RO-WLFD GH 3UHYHQS8E£R GR %UDQTXHD
EHP FRPR D UHYLVER GR IXQFLRQDPHQWR GR &DQDO GH &RPXQLFDSER GH ,UUHJXOD

,PSRUWD DLQGD UHIHULU TXH QD VHTX2QFLD GD HQWUDGD HP YLJRU GR 5HJLPH *H!
R UHVSHWLYR SURFHVVR GH LPSOHPHQWDSER QD 6HPDSD HP R &RQVHOKR GH $¢
SUHYLVWRV QR UHIHULGR UHJLPH GHVLJQDGDPHQWH R &3GLJR GH &RQGXWD HP 0D)
&RQH[DV TXH VXEVWLWXL D 3RO-WLFD GH 3UHYHQSER GD &RUUXSSER DQWHULRUPH
&RUUXSSER H ,QIUDSUHV &RQH[DV RV TXDLV SDVVDUDP D LQWHJUDU R 3URJUDPD Gl
PDWOULD GH FRPEDWH FRUUXSS8ER (VWHV GRFXMH\WWEDY , ) QFHRIQMWD 8 D/ N REFLLVHSERIG b
FRPSURPLVVR GD 6HPDSD FRP D WUDQVSDU?QFLD D LQWHJULGDGH H D SUHYHQS8ER

-i GXUDQWH R LQ-FLR GH HIVXS D VRFLHGDGH UHDOL]RX XPD IRUPDSER HVSHF-
SUHYHQS8E£R GD FRUUXSS8£R H LQIUD8pHY FRQH[DV TXH LQFOXLX LIXDOPHQWH XPD F
&RPXQLFDS8E£R GH ,UUHJXODULGDGHV

3HVVRDV 2*UJERV RX FRPLVVPHV UHVSRQV|{YHLV SHOD DXGLWRULD LQWHUQD H RX
FRQWUROR LQWHUQR

(PERUD D VRFLHGDGH Q£R SRVVXD VHUYLSRYV HVWUXWXUDGRYV GH IRUPD LQGHSHQG
FRPSUHHQGH DV IXQ8&8uHV GHFRHP\S\W LB @B VRFERGBIGH © HIHWXDGR SHOR &RQVHOKR
DWUDY®V GH XPD FRPLVVER LQWHUQD FRP IXQ8puHV HVSHF-ILFDV QHVWD jUHD O D &
DYDOLDSE£R H ILVFDOL]D8ER GR VLVWHPD GH FRQWUROR LQWHUQR LQFOXLQGR D Y}t
$XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO GH &RQWDV H GHYHQGR LIJXDOPHQWH TXDOT
&RQWUROR H 5LVFRV LGHQWLILFDU H SURSRU DV DOWHUDS8uHY TXH VH PRVWUDUHP
RSRUWXQLGDGH GH VH SURQXQFLDU VREUH D DWLYLGDGH GHVHQYROYLGD QHVWH ¢
GLUH8puHVY GD 6HPDSD VREUH RV UHFXUVRV DIHWRV DRV VHUYL8RV GR VLVWHPD GH
DMXVWDPHQWRY TXH VH PRVWUHP QHFHVV{ULRV VHQGR GHVWLQDW{ULR TXDQGR H
HVWHYV VHUYLSRYVY TXDQGR HVWHMDP HP FDXVD PDWOULDY UHODFLRQDGDV FRP D SU
FRQIOLWRY GH LQWHUHVVHVY H D GHWHS8£R GH SRWHQFLDLY LOHJDOLGDGHV H LUUH

$GLFLRQDOPHQWH R XQLYHUVR HPSUHVDULDO TXH UHSUHVHQWD D JUDQGH PDLRUL
SULQFLSDLYV 3SDKKWRORIIBRIE DD YEDDWRU &RPSDQ\ H 6HFLO HVW; DEUDQJLGR SRU VLVYV
XQLGDGHV RUJ¢QLFDV HVSHF-ILFDV SDUD R HIHLWR SHOR TXH FRQVLGHUD D VRFLH
FRQFUHWL]DGRY SHORV UHIHULGRYV 3UJERV H FRPLVVPHV HVWER HVWUXWXUDGRV H
GLPHQVER GD VRFLHGDGH H FRPSOH[LGDGH GRV ULVFRV LQHUHQWHY VXD DWLYL

$VVLP D LQH[LVW2QFLD GH VHUYL8RV FRP IXQ8pHV H[FOXVLYDV QHVWD jUHD © XPD
DGPLQLVWUDWLYD VLPSOLILFDGD GIXRORERIRHPTXBRMWR R/F RRIOWWGDREOHR GH ULVFRV ©
TXH HVWj; LQVHULGD

1R GHFXUVR GR H[HUF-FLR GH IRL DLQGD FULDGD X&RPGIOLIDESRIGN tRUBBMER 6R
GHVFULWDV QR SRQWR

KWWSV z7ZZ VHPDSD SW LQYHVWLGRUHV JRYHUQRBVRFLHWDULR HVWDWXWRY UHJXODPHQWRV H SROLWLF
$ 3BRO-WLFD GH BUHYHQS8£R GD &RUUXSEL£R HYROXLX SDUD R DWXDO &3GLJR GH &RQGXWD HP 0ODWOULD GH
¢PELWR GD LPSOHPHQWDS£R GR 5HJLPH *HUDO GH 3UHYHQS8£E£R GD &§WR-WNEBBSIERQ R KBWQGHWP BHDV RIPLHGIHGELV SR C
KWWSsSV zzZZ VHPDSD SW LQYHVWLGRUHY JRYHUQRBVRFLHWDULR HVWDWXWRY UHJXODPHQWRV H SROLWLF



([SOLFLWD8E£R DLQGD TXH SRU LQFOXVER GH RUJDQRJUDPD GDV UHODSpHV GH G
D RXWURYV 2UJERV RX FRPLVVuHVY GD VRFLHGDGH

$V UHODSpHV GH GHSHQG2QFLD IXQFLRQDO FRQVWDP GR RUJDQRJUDPD GR SRQWR
FRPLVVpPHVY FRP UHOHYt¢QFLD QHVWD PDWOULD PHOKRU GHVFULWDV QR SRQWR

([LVW2QFLD GH RXWUDV jUHDV IXQFLRQDLY FRP FRPSHW2QFLDV QR FRQWUROR GF
1£R H[LVWHP RXWUDV jUHDV IXQFLRQDLVY FRP FRPSHW2QFLDV QR FRQWUROR GH ULV

,GHQWLILFDSER H GHVFULSER GRV SULQFLSDLV WLSRV GH ULVFRV HFRQ3PLFRV |
H[SMH QR H[HUF-FLR GD DWLYLGDGH

$ JHVWER GH ULVFR © XP SURFHVVR FUXFLDO QD DWLYLGDGH GR *UXSR 6HPDSD XP
SDUD LGHQWLILFDU DYDOLDU H DQDOLVDU SRWHQFLDLY HYHQWRY GH ULVFR TXH S
LGHQWLILFDU PHGLGDV GH PLWLJDS8ER GH PRGR D UHGX]LU D SUREDELOLGDGH GH |
GHVHPSHQKR GD 6HPDSD HQTXDQWR 6RFLHGDGH *HVWRUD GH 3DUWLFLSD8uHV 6RF
UHVXOWDGRY GDV HPSUHVDVY HP TXH GHWOP SDUWLFLSD8§pHV VRFLDLYV

$ DERUGDJHP GD 6HPDSD TXH SURPRYH D DXWRQRPLD H UHVSRQVDELOL]DSER GDV
QD H[SRVLSER D XP FRQMXQWR GH ULVFRV (VVHV ULVFRV Q£R DIHWDP DSHQDV FDG
SURSDJDU SDUD D SU3SULD 6HPDSD H RXWUDV HPSUHVDV GR *UXSR

2 &DS-WXOR GR 5HODW3:ULR $QXDO DSUHVHQWD XPD DQjOLVH GHVHQYROYLGD Gl
GDV 1RWDV V 'HPRQVWUDSpHV )LQDQFHLUDV &RQVROLGDGDYV DSUHVHQWD XPD DQj(
LQFOXLQGR RV HFRQ3:PLFRV H MXU-GLFRV DVVRFLDGRV D FDGD XP GRV VHJPHQWRYV
HP JHUDO -i RV ULVFRV GH QDWXUH]D ILQDQFHLUD 8QVRQEWWDVP V HHPRHYWLUDEPIGWR
&RQVROLGDGDYV

2V ULVFRV GH QDWXUH]D HVWUDW®JLFD LQFOXHP R ULVFR GH SRUWHI3OLR R ULVFF
WRPDGD GH GHFLVER GH LQYHVWLPHQWR R ULVFR UHODWLYR DR WDOHQWR R ULVI

2V ULVFRV GH QDWXUH]D RSHUDFLRQDO LQFOXHP GHVLJQDGDPHQWH R ULVFR GH I
GLVUXS8£R GH FDGHLDV ORJ-VWLFDV R ULVFR GH FDWjVWURIHVY DPELHQWDLV Q£R
FOLP{iWLFRV H FDWjVWURIHV QDWXUDLV HR ULVFR GH QRYDV WHFQRORJLDV GLVUX

2V ULVFRV GH QDWXUH]D ILQDQFHLUD LQFOXHP R ULVFR FDPELDO H R ULVFR GH OLI
2V ULVFFRKBSOLD@FBHXHP R ULVFR GH IUDXGH H R ULVFR GH GHVHPSHQKR (6*

2V UHIHULGRV ULVFRV VER PRQLWRUL]DGRYVY DR ORQJR GR DQR H REMHWR GH XP UH
$GPLQLVWUDE8£ER FRQIRUPH PHOKIRUWHVFULWR QR SRQWR

'R UHIHULGR UHODW?:ULR GH ULVFR UHVXOWD QRPHDGDPHQWH XPD HIHWLYD LGHQ!'
VRFLHGDGH H R *UXSR VH HQFRQWUDP VXMHLWRY RV YjULRV FRQWH[WRYV GH ULVFF
DYDOLDSE£R GH LPSDFWR H D SUREDELOLGDGH GH RFRUU2QFLD GRV PHVPRV RV SUR
GRV ULVFRV H EHP DVVLP DV PHGLGDV D DGRWDU WHQGR HP YLVWD D UHVSHWLYD
DWLYLGDGHV H PHGLGDVY FRQFUHWDV D LPSOHPHQWDU UHVSHLWDQWH DR H[HUF-FL

'"HVFULS8E£R GR SURFHVVR GH LGHQWLILFDS8£R DYDOLDS8£R DFRPSDQKDPHQWR FR

1R TXH UHVSHLWD JHVWER GRV ULVFRV D 6HPDSD WHP YLQGR D FRQVROLGDU R VI
FRPSUHHQGH SURFHVVRV TXH FRQWHPSODP D WRWDOLGDGH GR FLFOR GH YLGD GR
DYDOLD8£R PRQLWRUL]JDSE8ER UHYLVER WUDWDPHQWR H UHSRUWH GH DFRUGR FRP
6SRQVRULQJ 2UJDQLVDWLRQV RI WKH 7UHDGZD\ &RPPLVVLRQ H GD 1RUPD ,62 H
UHFRPHQGDS8puHY GR &3GLJR GH *RYHUQR GDV 6RFLHGDGHY HPLWLGR SHOR ,QVWLW X
&RPLVVER GR OHUFDGR GH 9DORUHYV ORELOLjULRV &090



$ 6HPDSD H DV VXDV 3DUWLFLSDGDV VHIJXHP XP PRGHOR GH DFRPSDQKDPHQWR DQX

O5HFROKD H SUHHQFKLPHQWR GH LQIRFPRDEBHHROKREDN RQIBUWPHDRYHYV GHWDOKDGDV
LQIRUPD8uHYVY VER UHJLVWDGDV HP ILFKDV LQGLYLGXDLY TXH LQFOXHP D LGHQWLIL
PLWLIJDSER H[LVWHQWHY TXH LQWHJIUD XP H[HUF-FLR GH DYDOLDS8£R GH HILF;FLD

O'LVFXVVER H DSURYDE&£R GDDNILIEKKODN GGHHULMFRR VER GLVFXWLGDV H UHYLVWDV $ I
WRGDV DV LQIRUPDS§pHY UHOHYDQWHY HVWHMDP FRUUHWDV H TXH DV HVWUDW®JL

O'HVHQYROYLPHQWR GH ,QGLFDGRUHV GB 6H?PRBD. H\ B\ WX DY GAIFDWIRFUNS DG DV GHVH (
GH 5LVFR .5,V SDUD SHUPLWLU D PRQLWRUL]D8E£R FRQW-QXD GRV ULVFRV EHP FF
GLVUXSS§puHV VLIJQLILFDWLYDYV

(P UHVXPR R *UXSR HVW; FRPSURPHWLGR HP JHULU RV ULVFRV GH IRUPD SURDWLY|
HILFDJHV H TXH RV HYHQWRY DGYHUVRV VHMDP LGHQWLILFDGRV H WUDWDGRY DWHF

IHVWH FRQWH[WR D SRO-WLFD GH DVVXQ8£R GH ULVFRV DSURYDGD SHOR &RQVHOK
R Q-YHO GH ULVFR TXH D 6HPDSD HVW; GLVSRVWD D DFHLWDU SDUD DOFDQS&8DU RV F
DOLQKDGD FRP RV SULQFLSDLV W3SLFRV PDWHULDLY SDUD D 6HPDSD H JDUDQWLQG
ULVFRYV

2 PRGHOR GH JRYHUQR GHILQLGR HP PDWOULD GH DFRPSDQKDPHQWR H JHVWER GR
GHILQLQGR RV IRFRV GH DWXD8£R H D DWULEXLSER GH UHVSRQVDELOLGDGH DRV GL
GH ULVFRV

$ GHILQL8£R GD HVWUDW®JLD JOREDO GH ULVFR © GD UHVSRQVDELOLGDGH GR &RQ’
&RQVHOKR )LVFDO $ &RPLVVER GH &RQWUROR H 5LVFRV O TXH WHP DV IXQ8uHV H F
UHVSRQVjYHO SHOR VHX FRQWUROR H PRQSWHRQIFIDRE R @RV UXHOYHG R LV N VBHIRIP RY H U
DYDOLDU R TXDGUR GH ULVFR H DV PHGLGDV H[LVWHQWHV H QHFHVV;ULDV VXD PL

,PSRUWD VDOLHQWDU TXH D JHVWER GH ULVFR DVVXPH SDUWLFXODU UHOHYC¢QFLD L
HVSHFLILFLGDGHY GD QDWXUH]D GD VXD DWLYLGDGH H DR UHVSHWLYR SHUILO GH L

$ DXGLWRULD H[WHUQD IRL UHDOL]DGD QD 6HPDSD H QDV VRFLHGDGHV SRU VL FRQ)
$VVRFLDGRVY O 6RFLHGDGH GH 5HYLVRUHV 2ILFLDLV GH &RQWDV 6 $ 2 $XGLWRU ([V
YHULILFD GHVLJQDGDPHQWH D HILFijFLD H R IXQFLRQDPHQWR GRV PHFDQLVPRV GF
IDFXOWDGRV SHORV 2UJERV VRFLDLV H UHVSHWLYDV FRPLVVpPHY HP HVSHFLDO SHO
GHPDLV FRPSHW2QFLDV UHVXOWDQWHY GD OHL QHVWD PDWOULD LQFOXLQGR DV QF
FRQFOXVuHV GDV YHULILFDSpHY HIHWXDGDV VER UHSRUWDGDV SHOR $XGLWRU ([WH
DV SDUWLOKD H GLVFXWH FRP R &RQVHOKR GH $GPLQLVWUDSER

2V VLVWHPDV GH FRQWUROR LQWHUQR LPSOHPHQWDGRYV LQFOXLQGR D IXQ8£ER GH .
WHQGR YHULILFDGR VLWXD8&uHV TXH QER WLYHVVHP VLGR GHYLGDPHQWH DFDXWHOI
ULVFRV FRQWURODGRY &RPR UHIHULGR DFLPD R &RQVHOKR GH $GPLQLVWUDSER S
SRU IRUPD D VDOYDJXDUGDU D QER DVVXQSER H[FHVVLYD GH ULVFRV SHOD VRFLHGI
FRPLVVER HVWD TXH GH DFRUGR FRP DV DWULEXL8§pHV SRU HOH GHILQLGDV HVW;
GH ULVFRV

3RU VHX WXUQR R &RQVHOKR )LVFDO © UHVSRQViYHO SRU ILVFDOL]DU H DYDOLDU |
LQWHUQR FRPSUHHQGHQGR DV IXFRIMYOG ESIMBE OFS S 1D MX VWD MHQWRY DR VLVWHPD
VH MXVWLILTXHP HVWDQGR D &RPLVVER GH &RQWUROR H 5LVFRV LQFXPELGD GH LP
TXH HYWH VLVWHPD © VHPSUH DFRPSDQKDGR H FRQWURODGR SHOR &RQVHOKR GH §
SUDWLFDGRV QR ¢PELWR GD VRFLHGDGH



1HVWH ¢PELWR D VRFLHGDGH SURFHGHX DSURYDSE£R GR VLVWHPD GH JHVWER H F|
$GPLQLVWUDSER UHDOL]DGD QR LQ-FLR GH (VWH VLVWHPD TXH VH FRQFUHWL]D
RV REMHWLYRV H OLPLWHV HP PDWOULD GH DVVXQS8£R GH ULVFRV H LGHQWLILFD R\
PHVPRV H GH RQGH UHVXOWD D DYDOLDSER GR JUDX GH FXPSULPHQWR LQWHUQR H
FRPR D SHUVSHWLYD GH DOWHUDSER GR TXDGUR GH ULVFR DQWHULRUPHQWH GHILQ
WHQGR HP YLVWD D UHVSHWLYD PLWLJDSER PDLV SUHYHQGR RV SURFHGLPHQWRYV (
DFRPSDQKDPHQWR $R Q-YHO GD IL[DS§ER GRV Q-YHLV GH ULVFR TXH D VRFLHGDGH
XPD SRO-WLFD GH DVVXQ8£R GH ULVFRV QR GHVHQYROYLPHQWR GD VXD DWLYLGDG
GHILQLGR

2 UHODW?:ULR GH ULVFR DQXDO UHVSHLWDQWH DR DQR GH IRL DSURYDGR HP UH?
GH GHYHQGR R UHODW?3ULR GH ULVFR DQXDO UHVSHLWDQWH DR DQR GH VHU
UHODW3:ULR HVWDQGR R UHVSHWLYRWERQUWHCGR GHVFULWR QR SRQWR

2 &RQVHOKR )LVFDO TXH GHVHPSHQKD XP SDSHO HVSHFLDOPHQWH SUHSRQGHUDQW
UHVXOWDP GLUHWDPHQWH GD OHL H GR 5HIXODPHQWR GR &RQVHOKR )LVFDO DYDO
FRQWUROR GH ULVFRV H R UHODW3ULR GH ULVFR DQXDO SUHYLDPHQWH DSURYDSE
DFRPSDQKRX QRPHDGDPHQWH HP UHXQLpHV GR &RQVHOKR )LVFDO FRP D &RPLVVER
UHDOL]DGDV DR ORQJR GR H[HUF-FLR RV WUDEDOKRVY GH PRQLWRUL]DSER GHVVHV
DQXDO

5HODWLYDPHQWH V OLQKDV HVWUDW®JLFDV R &RQVHOKR )LVFDO WRPRX SUO©YLR F
GH]JHPEUR GH SHOR &RQVHOKR GH $GPLQLVWUDSER EHP FRPR GD HVWUDW®JLD
GH H GD VXD DWXDOL]DS8£R DSURYDGD SHOR &RQVHOKR GH $GPLQLVWUDSER HP I

2 &RQVHOKR )LVFDO DFRPSDQKRX DLQGD R GHVHQYROYLPHQWR GRV WUDEDOKRYV Ut
GHFXUVR GH 1HVWH ¢PELWR R &RQVHOKR )LVFDO HP DUWLFXODSER FRP D &RP
QHFHVVjULR FRP DV GLUH8§pHV GD VRFLHGDGH WHP YLQGR D LPSOHPHQWDU PHFDC
YLVWD D JDUDQWLU TXH RV ULVFRV HIHWLYDPHQWH LQFRUULGRY SHOD VRFLHGDGH
DGPLQLVWUDS8£E£R 2V UHIHULGRV SURFHGLPHQWRY FRUUHVSRQGHP D L UHXQLpHV LU
VRFLDLV H FRPLVVuHV FRP FRPSHW2QFLDV QHVWD PDWOULD HP HVSHFLDO SDUD DS
DFRPSDQKDPHQWR GRV ULVFRV SDUD GLVFEXWBUVWN PRQLHWRW RLFK RVPRIK HQRFHR RW H C
GHVWDV UHXQLpHY D SUHVHQ8D GD FRQVXOWRUD H[WHUQD TXH DX[LOLD D 6HPDSD
HQYROYLGDV QR VLVWHPD GH JHVWER H FRQWUROR GH ULVFRV DWUDY®V GD VROLF
QHFHVVjULRV H DGHTXDGRYV



$ DWULEXL8E£R GH UHVSRQVDELOLGDGHY V jUHDV RUJ¢tQLFDV RX DRV 2UJERV GH *H\
IRUPDOL]DGDVY GH DFRUGR FRP R HVTXHPD VHJIJXLQWH

5(63216+9(,6 )2&2 '( $78%$1f2 5(63216%%,/,'$'(6

GH DFRUGR FRP R &3GLJR GH *RYHUQR GDV 6RFLHGDGHV GR ,3&*



BULQFLSDLY HOHPHQWRYV GRV VLVWHPDV GH FRQWUROR LQWHUQR H GH JHVWER (
UHODWLYDPHQWH DR SURFHVVR GH GLYXOJDS8£R GH LQIRUPDSER ILQDQFHLUD DU

$ GLYXOJDS8ER GD LQIRUPDSER ILQDQFHLUD © GD UHVSRQVDELOLGDGH GR UHSUHVH(
SUHYLDPHQWH DR &RQVHOKR )LVFDO H DR $XGLWRU ([WHUQR H 5HYLVRU 2ILFLDO Gl
GD LQIRUPDSE£R ILQDQFHLUD DSURYDGD SHOR &RQVHOKR GH $GPLQLVWUDS8S8£E£R GD VR
&RQWDELOLGDGH

2 SURFHVVR GH SUHSDUDS£R GD LQIRUPDSER ILQDQFHLUD HVW; VXMHLWR D XP VLVYV
REMHWLYR JDUDQWLU XPD DGHTXDGD H FRQVLVWHQWH DSOLFD8£R GDV SRO-WLFDV
UD]RDELOLGDGH GDV HVWLPDWLYDV H MXOJDPHQWRYVY XWLOL]DGRV QD SUHSDUDSER

1R TXH UHVSHLWD DRV PHFDQLVPRVY GH FRQWUROR LQWHUQR DVVRFLDGRYV DR SURF
VRFLHGDGH WHP LPSOHPHQWDGDV UHJUDV TXH YLVDP JDUDQWLU D WHPSHVWLYLGD
DVVLPHWULDY QDV LQIRUPD8uHY GLVSRQLELOL]DGDV DR PHUFDGR

6HUYL8ER UHVSRQV{YHO SHOR DSRLR DR LQYHVWLGRU FRPSRVLS8ER IXQ8puHV LQI
VHUYLE§RV H HOHPHQWRY SDUD FRQWDFWR

2 VHUYLS8R GH DSRLR DR LQYHVWLGRU IXQFLRQD QXP JDELQHWH VRE D UHVSRQVDEL
VRFLHGDGH 6HQKRUD 'U k OLULDP )RUWH TXH GLVSpuH GH &RODERUDGRUHV H GH DI
FRPLVVpPHV H GLUH8uHVY GD VRFLHGDGH H TXDQGR QHFHVVjULR H GH DFRUGR FRP R
SUHYLVWRYV QD OHL GDV VRFLHGDGHV GR *UXSR SRU IRUPD D JDUDQWLU SRU XP C
H SRU RXWUR D SURGX8£R WUDWDPHQWR H WUDQVPLVVER GH LQIRUPD8£R SHUWL
VWDNHKRDREBVHOQDOLVWDYV ILQDQFHLURVY H DR PHUFDGR HP JHUDO GH IRUPD DWHPS
QRV WHUPRYVY OHJDLV H UHJXODPHQWDUHY DSOLFjYHLV

$ 6HQKRUD 'U k OLULDP JRUWH SRGH VHU FRQWDFWDGD DWUDY®V GR HQGHUHSR HOHI
FRQWDFWRV WHOHI3QLFRV JHUDLV GD VRFLHGDGH 3RU HVWH PHLR ©
S°EOLFD UHODWLYD VRFLHGDGH 1RWD VH GH TXDOTXHU IRUPD TXH D LQIRUPDSE
GLVSRQ-YHOLR®R VRFLHGDGH QD ,QWHUQHW H UHVSHLWD HVVHQFLDOPHQWH D LQIR!L
GD VRFLHGDGH DR JRYHUQR VRFLHW{ULR H LQIRUPDSER ILQDQFHLUD

5HSUHVHQWDQWH SDUD DV UHOD&§uHV FRP R PHUFDGR
2 5BHSUHVHQWDQWH GD VRFLHGDGH SDUD DV UHOD§pHVY FRP R PHUFDGR © D 6HQKRU

,QIRUPDSE£R VREUH D SURSRUSER H R SUDJR GH UHVSRVWD DRV SHGLGRV GH LQIR
DQRV DQWHULRUHV

$ 6HPDSD UHFHEH YjULRV WLSRVY GH SHGLGRV GH LQIRUPDS8£R DRV TXDLV KDELWXD
UHFH8£R GR SHGLGR VHP SUHMX-]R GH DOJXQV GRV SHGLGRVY SHOD VXD DPSOLWX(
REULJDWRULDPHQWH GH XP SUD]R PDLVY DORQJDGR GH UHVSRVWD ([LVWHP WDPE®F
VROLFLWDS8£R GH SHGLGRV GHVLJQDGDPHQWH QRV SHU-RGRV TXH DQWHFHGHP D U
GLYLGHQGRV RQGH SRGHUj RFRUUHU XPD GLODWDS8£R SRQWXDO GRV SUD]JRV GH UF
GH DQRV DQWHULRUHYV

&RUUHVSRQGH DR DWXDO DUWLJR z + Qz DO O GR &®GLJR GRV 9DORUHV ORELOLjULRV
KWWSV 777 HPDSD SW



6LWH 6HPDSD KWWSV 777 VHPDSD SW

IRFDO RQGH VH HQFRQWUD LQIRUPDS8£R VREUH WWI®RW FAMHGEHPH $SMH BMA V¥R QWD
HOHPHQWRY PHQFLRQDGRY QR DUWLJR z GR &3GLJR GDV 6RFLHGDGHYV
&RPHUFLDLV

/IRFDO RQGH VH HQFRQWUDP RV HVWDWXWRYV H KWWISVX ODPH G WRNVSGHSW LQYHV\
IXQFLRQDPHQWR GRV 2UJERV H RX FRPLVVpPHYV JRYHUQRRVRFIHWDULR HVWDWX
UHIXODPHQOWRY H SROLWLFDV
/IRFDO RQGH VH GLVSRQLELOL]D LQIRUPDS8£R VREWHWBM GANINVEBBSDGRWV QR YWK\O
GRV 3UJERV VRFLDLY GR UHSUHVHQWDQWH SDUD DVYRNHOD&RINR FRPWD BHR FROUGM® RE E
*DELQHWH GH $SRLR DR ,QYHVWLGRU RX HVWUXWXHKWWERXI YPDOHBMWMHD SITHESHRMRQYD
H PHLRVY GH DFHVVR
/IRFDO RQGH VH GLVSRQLELOL]DP RV GRFXPHQWRWWSRVSIIAHXINMYEPR STH FRQWY DNV \
TXH GHYHP HVWDU DFHVV-YHLVY SHOR PHQRYV GXUDQWHHPMFER M OIRYD EHPLBRPR R
FDOHQGjULR VHPHVWUDO GH HYHQWRY VRFLHW{jULRVY GLYXOJDGR QR LQ-FLR GH FCLC
VHPHVWUH LQFOXLQGR HQWUH RXWURV UHXQLPHYVRNSA/ VHAPRFNHHIPMD SBIUNDD LQLHXG
GH FRQWDV DQXDLV VHPHVWUDLVY H FDVR DSOLF | BANXDHDIGNDRH\RVMEIRD LY YHVWLGRU

/IRFDO RQGH VER GLYXOJDGRV D FRQYRFDW3ULDKIWMWRW) IFHXMHRDGD SVWHREE ML
*HUDO H WRGD D LQIRUPDSER SUHSDUDW?RULD H VX TDMWHTERHDMH MR B HH I, W IEODFH R

JRFDO RQGH VH GLVSRQLELOL]D R DFHUYR KLVWRMWWRVFRPZIWERDKPHI WD §1HAH V \
WRPDGDV QDV UHXQLPHY GDV $VVHPEOHLDV *HUDL W \VAPHP R DIHH AN GIH U IF\D SIDN\DHDP D K
UHSUHVHQWDGR H RV UHVXOWDGRY GDV YRWD§pHV FRP UHIHU2QFLD DRV DQRV
DQWHFHGHQWHYV

$ 6HPDSD RSWRX QRV WHUPRVY GR Q z GR DUWLJR z * GR &3GLJR GRV 9DORUHV OF
5HODW3ULR GR *RYHUQR 6RFLHWjULR R 5SHODWS3ULR VREUH 5HPXQHUDSpPHYVY GRV 3UJE
LQFOXLQGR DVVLP QRV SRQWRV SHUWLQHQWHYVY GHVWH FDS-WXOR D LQIRUPDSER C
OHJDO

2 5HODW3ULR VREUH 5HPXQHUDSpHY VXEPHWLGR D DSUHFLD8£R QD $VVHPEOHLD *HL
GRFXPHQWRV GH SUHVWDS8£R GH FRQWDV GR H[HUF-FLR GH LQFOXLQGR R UHOD
FRQVROLGDGDV R UHODW3ULR GR JRYHUQR VRFLHW{jULR TXH FRQWOP R 5HODW?3UL
FRQVROLGDGD LQIRUPDS8ER VREUH VXVWHQWDELOLGDGH IRL DSURYDGR SRU

VLGR VROLFLWDGRYV HVFODUHFLPHQWRY SRU SDUWH GRV DFLRQLVWDY UHODWLYDP|

,QGLFD8S8£R TXDQWR FRPSHW2QFLD SDUD D GHWHUPLQDSER GD UHPXQHUDSER GF
FRPLVVER H[HFXWLYD RX DGPLQLVWUDGRU GHOHJDGR H GRV GLULJHQWHYV GD VR

2 3UJER FRPSHWHQWH SDUD GHWHUPLQDU D UHPXQHUDS8£R GR &RQVHOKR GH $GPLQ
S5HPXQHUDSuHV

5HODWLYDPHQWH DRV GLULJHQWHY GD VRFLHGDGH HVVD FRPSHW2QFLD SHUWHQFH



&RPSRVLEER GD FRPLVVER GH UHPXQHUDSUHYV LQFOXLQGR LGHQWLILFDS8ER GDV ¢
FRQWUDWDGDYVY SDUD OKH SUHVWDU DSRLR H GHFODUDS8S8£R VREUH D LQGHSHQG?2Q

$ GH GH]JHPEUR GH D &RPLVVER GH 5HPXQHUD§uHVY HUD FRPSRVWD SHOR 6HQKI|
B3UHVLGHQWH H 6HQKRUHV 'U -RER GR 3DVVR 9LFHQWH 5LEHLUR H 'U k &DUORWD ,Q
GHVLJQDGRV SDUD R PDQGDWR QD $VVHPEOHLD *HUDO $QXDO GD VRFLHGDG'#

$ VRFLHGDGH FRQVLGHUD TXH WRGRV RV PHPEURV GD &RPLVVER GH 5HPXQHUDSpuHV

$ &RPLVVER GH 5HPXQHUDSpHVY Q£R GLVSpuH GH SHVVRDV FRQWUDWDGDYV SDUD D DX
FRQWUDWDS£R SHOD VRFLHGDGH GRV VHUYL8RV GH FRQVXOWRULD TXH VH PRVWU
VXDV IXQ8§uHYV GHQWUR GRV OLPLWHV RUSDPHQWDLY GD VRFLHGDGH GLUHLWR TXH
DVVHJXUDU TXH RV VHUYLSRV VER SUHVWDGRV FRP LQGHSHQG2QFLD H TXH RV UHVS
SU3SULD VRFLHGDGH RX SRU RXWUDV TXH FRP HOD VH HQFRQWUHP HP UHODSER GH
VRFLHGDGH GH TXDLVTXHU RXWURV VHUYL8§RV UHODFLRQDGRY FRP DV FRPSHW?2QFL
H[SUHVVD GD PHVPD $ VRFLHGDGH FRQVLGHUD TXH D FRPSRVL8£R GD &RPLVVER GH
HP IDFH DGPLQLVWUDSER SRUTXDQWR WRGRV RV VHXV PHPEURV VER LQGHSHQGH

1D VRFLHGDGH D &RPLVVER GH 5HPXQHUDS&uHYVY SUHVWD WRGDV DV LQIRUPDS8uHV RX
$VVHPEOHLDV *HUDLV $QXDLV RX HP TXDLVTXHU RXWUDV $VVHPEOHLDV *HUDLV VH
FRQH[R FRP D UHPXQHUDSER GRV PHPEURV GRV 3UJERV H FRPLVVuHY GD VRFLHGDG
DFLRQLVWDV IDJHQGR R DWUDY©®©V GD SUHVHQ8D GH SHOR PHQRV XP GRV VHXV PH
$QXDO GH GH PDLR GH QD TXDO HVWLYHUDP SUHVHQWHYV WRGRV RV VHXV PHF

&RQKHFLPHQWRYV H H[SHUL2QFLD GRV PHPEURYV GD FRPLVVER GH UHPXQHUDS&8uHV
UHPXQHUDSuHV

7TRGRV RV PHPEURVY GD &RPLVVER GH 5HPXQHUDS8uHY W2P FRQKHFLPHQWRY H H[SHUL

2 BHQKRU 'U 3HGUR 5DSRVR WHP XPD FDUUHLUD GH Y{ULDV GOFDGDV HP IXQ§uHV G
KXPDQRV HP JUXSRV GH UHIHU2QFLD QRV VHWRUHV GD GLVWULEXLSER H ILQDQFHLU
(VS-ULWR 6DQWR 1RYR %DQFR H %DQFR GH 3RUWXJDO $WXDOPHQWH © 'LUHWRU G
&R &KDIUGR + XP DQ5 HVRXUFHV &RP P IWiH GR YDQFR & HQMDQ( XURSHX GHMQGR O D H SHUR QAID H FRCKHAP HOR
HVSHFLDOL]DGR HP VHOHSER DYDOLDSER H SRO-WLFD GH UHPXQHUDSHHYV

3RU VXD YH] D 6HQKRUD 'U k &DUORWD $OEHUJDULD &DOGHLUD GHVHQYROYHX GXU
FRQVXOWRULD GH UHFXUVRV KXPDQRV QRPHDGDPHQWH &DSLWDO +XPDQR H /HDGH
SURMHWRNFEM/ LYH PPHHDROFKR QDFLRQDO H LQWHUQDFLRQDO DVVHVVPHQWYV H EHQF!
HPSUHVDVY FRPR D +HLGULFN 6WUXJJOHV -DVRQ $VVRFLDWHV D $UJR 7TDOHQWYV H
6FKRRO RI %XVLQHVYV (PRYRWRBHNSRRNRFRPR UHVSRQVijYHO GH UHOD8uHY FRUSRUD)
UHFUXWDPHQWR HPSUHVD TXDO UHJUHVVD DQRV PDLV WDUGH D GHVHPSHQKDU 1IX
HOQTXDQWR FRQVXOWRUD LQGHSHQGHQWH GHVHPSHQKD SURMHWRY GH UHFXUVRYV

2 6HQKRU 'U -RER 9LFHQWH 5LEHLUR © GHVGH PHPEUR GD &RPLVVER GH 5HPXQ
&RPSDQ\ RQGH WHP SDUWLFLSDGR DWLYDPHQWH QR SURFHVVR UHODWLYR GHILQL
VRFLDLY $GLFLRQDOPHQWH DR ORQJR GD VXD FDUUHLUD QR H[HUF-FLR GH IXQS&8u}t
ILQDQFHLUDV H HPSUHVDV GH UHIHU2QFLD WHYH LQWHUYHQS8£R HP SURFHVVRV UH(
UHPXQHUDSE£R GH TXDGURV GH WRSR H 3UJERV VRFLDLV



'"HVFULSER GD SRO-WLFD GH UHPXQHUDSER GRV *UJERV GH DGPLQLVWUDSER H GH
/HL Q z GH GH MXQKR

$ SRO-WLFD GH UHPXQHUDSER GRV 3UJERV GH DGPLQLVWUDS8S8£R H GH ILVFDOL]DSER
HODERUDGD SHOD &RPLVVER GH 5HPXQHUDSpuHVY IRL DSURYDGD QD $VVHPEOHLLEL
SHU-RGR GH D SRU PDLRULD GH GR FDSLWDO SUHVHQWH RX UHSUHVHQ

$ 3BRO-WLFD GH 5HPXQHUDS8£R HP YLJRU FRUUHVSRQGH DR $QH[R ,, GHVWH UHODW?3U
SURFHGLPHQWR GH DSOLFD8£R GD 3RO-WLFD GH 5HPXQHUDSER DSURYDGD RX GHUU

,QIRUPDS8E£R VREUH R PRGR FRPR D UHPXQHUDSER © HVWUXWXUDGD GH IRUPD D S
GRV PHPEURYV GR 2UJER GH DGPLQLVWUDS£R FRP RV LQWHUHVVHYV GH ORQJR SUD.
PRGR FRPR © EDVHDGD QD DYDOLDS8£R GR GHVHPSHQKR H GHVLQFHQWLYD D DVV)

$ IRUPD FRPR IRL HVWUXWXUDGD D UHPXQHUDS8SER GRV 3UJERV VRFLDLV H FRPR IRL
DGPLQLVWUDSER H[HFXWLYD HP UHVSHLWRX R PRGHOR H RV SULQF-SLRV O IXQ8§
VRFLHGDGH H FULWOULRY GH PHUFDGR O FRQVWDQWHY GD 3RO-WLFD GH 5HPXQHUTL
ILVFDOL]D8£R GD 6HPDSD HP YLJRU GHVLIJIQDGDPHQWH RV SRQWRWXSHHV¥WERBDUD R
GHVFULWRV R SURFHVVR H RV 3UJERV TXH LQWHUY2P QD DYDOLDSER GH GHVHPSHQK

2 VLVWHPD UHPXQHUDWS:ULR HP YLJRU QD 6HPDSD SODVPDGR QD 3RO-WLFD GH 5HP
H EHP DVVLP D ORQJR SUDJ]R R DOLQKDPHQWR GRV LQWHUHVVHV GRV PHPEURV GF
VRFLHGDGH H D VXD VXVWHQWDELOLGDGH HP HVSHFLDO SRU L VHU XPD UHPXQH!
SULQF-SLRVY HQXQFLDGRV H SRU LL GHILQLU FULWOULRY GH DYDOLDSE£R H LQGLFLC
DOLQKDGRVY FRP RV REMHWLYRV HVWUDW®JLFRYVY GD VRFLHGDGH LQGLFDGRUHV HVYV
UHPXQHUDSER YDULjYHO DQXDO H SOXULDQXDO O DVVRFLDQGR R UHFHELPHQWR GH
GHWHUPLQDGRYV REMHWLYRY QR ORQJR SUD]JR O FRQWULEXL SDUD XP GHVHPSHQKR
RV LOQOWHUHVVHY GH ORQJR SUD]JR H D VXVWHQWDELOLGDGH GD VRFLHGDGH

5SHODWLYDPHQWH V FRPSRQHQWHY GD UHPXQHUDSER L D UHPXQHUDSER GRV PHP|
SRU XPD FRPSRQHQWH IL[D FRUUHVSRQGHQWH D XP YDORU DQXDO SDJjYHO  YH]t
LQFRUSRUD WDPE©P XPD FRPSRQHQWH YDUL{jYHO FRP FDU{FWHU HYHQWXDO H TXH
QER VXSHULRU D FLQFR SRU FHQWR GR UHVXOWDGR O-TXLGR GR H[HUF-FLR DQWHU|
D FRPSRQHQWH YDUL{jYHO SRU VXD YH] XPD FRPSRQHQWH DQXDO H XPD FRPSRQHQ
&RQVHOKR )LVFDO FRUUHVSRQGH D XP YDORU IL[R DQXDO SDJ{YHO YH]HV SRU DC
$VVHPEOHLD *HUDO FRQVLVWH DSHQDV QXPD TXDQWLD IL[D GHWHUPLQDGD HP IXQ§

1R WRFDQWH FRPSRQHQWH YDULijYHO DQXDO GD UHPXQHUDSE£R GRV DG/PRQLINWUD C
DSOLF{YHO D FDGD DGPLQLVWUDGRU H TXH © GHYLGR HP FRQGL8pHYVY GH GHVHPSHQ
H[SHWDWLYDV H DRV REMHWLYRV SUMNUBRMQWGELIGARDSRYGC VYW R M BRUSULQF-SLRV L
PHUFDGR IXQ8pHV FRQFUHWDV OVEWKR OE£RWDO X/HR BSICHED GHW XD§uHY FRPSDUjYHLV Gl
UHOHY¢QFLD HTXLYDOHQWH $V SRQGHUD8SpHY GR GHVHPSHQKR HIHWLYR IDFH V HJ
UHODSMRDDBM3W? SRU EDVH XP FRQMXQWR GH .3,V TXDQWLWDWLYRV H TXDOLWDWLYI
VRFLHGDGH LQGLFDGRUHV JHUDLV GH QHJ®FLR FRP XP SHVR GH H GR GHVHPSH
LQGLYLGXDLV FRP XP SHVR GH

'"HQWUR GRV LQGLFDGRUHYV JHUDLV GH QHJ®FLR H[LVWHP .3,V )LQDQFHLURYV FRP XP
XP SHVR GH R FDVK IORZ FRP XPRB®H\OR6EB UHKREM HBW BHWXBRRP XP SHVR GH
RUSDPHQWR FRP XP GHVB, GHVWUDW®JLFRVY FRP XP SHVR GH VHQGR HVWHYV LQ
B3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER DS3V FRQVXOWD GD &RPLVVER GH
6HPDSD

'"HQWUR GRV LQGLFDGRUHV LQGLYLGXDLV H[LVWHP RV REMHWLYRV HVSHF-ILFRV FR
(6* FRPR SRU H[HPSOR R UHVXOWDGR GR HVWXGR DQXDO GH FOLPD QD VRFLHGDG
GH VHQGR QHVWH ¢PELWR UHOHYDQWH R DOLQKDPHQWR GH FDGD DGPLQLVWU
QRPHDGDPHQWH QR TXH GL] UHVSHLWR DR GHVHQYROYLPHQWR GDV HTXLSDV H RV
VLVWHPD FRQVHJXH VH JDUDQWLU QD 6HPDSD D LQH[LVW2QFLD GH UHPXQHUDS8uHYV

(VWD PDWOULD HQFRQWUD VH DWXDOPHQWH UHJXODGD QRVY DUWLJRV z $ H VHIXLQWHYV GR &3GLJR GRV ¢



2V FULWOULRYVY GH GHVHPSHQKR UHIHULGRYVY DFLPD VER DSOLFDGRV GH IRUPD PDWH|
UHIHU2QFLD RV YDORUHY GRV SODQRV GH QHJ®FLR DSURYDGRYV SHOR &RQVHOKR GH
SHU-RGR HVWHV FRPSURPLVVRV FRP RV UHVXOWDGRV HIHWLYDPHQWH REWLGRV O
TXDOLWDWLYD

1R TXH GL] UHVSHLWR UHPXQHUDSER YDULjYHO SOXULDQXDO SUHWHQGH VH HVWL
HI[HFXWLYRV FRP RV LQWHUHVVHV VXVWHQW;;YHLVY GH ORQJR SUD]R GD VRFLHGDGH
XPD SDUWH GD UHPXQHUDS8S£E£R YDULjYHO TXH ILFD DVVLP DVVRFLDGD DR GHVHPSHC(
QHVVH SHU-RGR 1HVWH LQFHQWLYR GH ORQJR SUD]JR R PRQWDQWH WRWDO D GLVYV
SHUFHQWDJHP GD &ULD8£R GH 9DORU $FLRQLVWD YDORU FULDGR DFLPD GH XPD WL
PDQGDWR UHODFLRQDGD FRP R FXPSULPHQWR GH XP FRQMXQWR GH REMHWLYRYV I[|

(VWH LQFHQWLYR SOXULDQXDO HVW; DWXDOPHQWH DVVRFLDGR DR FXPSULPHQWR G
FRQWD RV LQMRWD G RWKHDW HK RID G3H G B HYRMBRO 6 KDUHKRD GBHIWHYHWBRURDSER GR (%,7'$
GHILQLGR H (PL8V.gHGKI QLGR

'"HVWDFD VH D H[LVW2QFLD GH XP .3, UM OMPL\RMD/GRHFR® D VXVWHQWDELOLGDGH QD
HP OLQKD FRP DV SUHRFXSD&§uHV GH FXPSULPHQWR GR URWHLUR FDUE3QLFR FRQVW

2  QFHQWLYR GH /RQJR 3UD]R SRGH LQFOXLU XPD DYDOLDSER LQGLYLGXDO GR GHVF
DVVHJXUDGD SHOD &RPLVVER GH 5HPXQHUDSuHVY RXYLGRV RXWURV LQWHUYHQLHQV

(VWH LQFHQWLYR SOXULDQXDO FRUUHVSRQGHU; D SHU-RGRV WULDQXDLV H FRLQFL
GR SULPHLUR SHU-RGR TXH UHVSHLWRX D SRU FRUUHVSRQGHU DRV °OWLPRYV

2 DFRPSDQKDPHQWR GR ,QFHQWLYR R F{OFXOR GRV UHVXOWDGRYV REWLGRV H GRV
HQWLGDGH H[WHUQD LQGHSHQGHQWH

$ DYDOLDS£R ILQDO H D GHWHUPLQDS8£R HIHWLYD GR PRQWDQWH D SDJDU VHUER HI
GDV FRQWDV GR °OWLPR H[HUF-FLR LQFOX-GR QR SHU-RGR VHQGR TXH R SDJDPHQV
UHPXQHUDSER YDULjYHO L © GH DW© DR ILQDO GR SULPHLUR VHPHVWUH VHJXLC
HP SRU XP DQR 1£R KDYHU; QR HOQWDQWR GLIHULPHQWR QR FDVR GH R YDORU |
DQXDO GR SHU-RGR GH UHIHU2QFLD

1R H[HUF-FLR GH D VRFLHGDGH SURFHGHX DR DSXUDPHQWR H GHWHUPLQDS8£R G
SOXULDQXDO FRUUHVSRQGH DR SHU-RGR HP REWISUBDPOH\LHOHGE R DU RAFRFG RPGILQ )
GH GR PRQWDQWH DSXUDGR SRU XP DQR

3bDUD bO©®P GR OLPLWH HVWDWXWULR SDUWLFLSDS8E£R GD DGPLQLVWUDSER QRV OX
PHFDQLVPRV GH OLPLWDS8£R GD UHPXQHUDSER YDULjYHO L D FRPSRQHQWH YDUL;®
GH RV UHVXOWDGRY HYLGHQFLDUHP XPD GHWHULRUDS8£R FRQVLGHUDGD UHOHYDQW
DSXUDGR RX TXDQGR HVWD VHMD H[SHFWjYHO QR H[HUF-FLR HP FXUVR LL R PRQW
XPFDSHILQLGR FRUUHVSRQGMDWIHH VL LL YWHUHWP RQHUDSER YDULjYHO SOXULDQXDO Q:
FRPSRQHQWH IL[D GRV DQRV D TXH R ,QFHQWLYR GLJD UHVSHLWR SRU IRUPD D SUL
YDQWDJHQV UHPXQHUDW3ULDYV LPHGLDWDYV SDUD D DGPLQLVWUDSER VHMD IHLWR H

$ GHWHUPLQDSE£R GD UHPXQHUDSER DQXDO H SOXULDQXDO SRGH FRQVLGHUDU DM X\
H[3JHQRV H GHFLVpHYV HFRQ3PLFDV Q£R SUHYLVWDV FRQIRUPH SUHYLDPHQWH GHIL(

$ QDWXUH]D GRV LQGLFDGRUHV R UHVSHWLYR SHVR QD GHWHUPLQDS8£R GD UHPXQF
SDUWH GD UHPXQHUDSER SOXULDQXDO H RV OLPLWHY DSOLFD8£R GD UHPXQHUDSE
UHFRQKHFLPHQWR GR POULWR SRU UHIHU2QFLD DR GHVHPSHQKR HIHWLYR GD VRFL}
ULVFRV DR PHVPR WHPSR TXH FRQWULEXHP SDUD D FRQFUHWL]DSER GD HVWUDW®J
GRV LQWHUHVVHY GRV PHPEURYV H[HFXWLYRV GR 3UJER GH DGPLQLVWUDSER FRP RV

5HIHU2QFLD VH DSOLFjYHO HI[LVW2QFLD GH XPD FRPSRQHQWH YDULjYHO GD UH
LPSDFWR GD DYDOLDS8£R GH GHVHPSHQKR QHVWD FRPSRQHQWH

$ UHPXQHUDSER GRV DGPLQLVWUDGRUHVY H[HFXWLYRV LQWHJUD XPD FRPSRQHQWH )
QRV WHUPRV GHVFULWRY QR SRQWR DQWHULRU H QD 3RO-WLFD GH ¥KXSXWOHWULREELR
GHVFULWRYV R SURFHVVR H RV 3UJERV TXH LQWHUY2P QD DYDOLDSER GH GHVHPSHOQK



5HODWLYDPHQWH DYDOLD8E£R GH GHVHPSHQKR HIHWXDGD HP UHVSHLWDQWH D
DYDOLDS8ER GH GHVHPSHQKR WHYH XP LPSDFWR FRQVLGHUjYHO GH REMHWLYRYV
FRPSRUWDPHQWDLYVY FRP XP SHVR GH FRQIRUPH SUHYLVWR QR SRQWR GD ¢
SHUFHQWDJHQV TXH VH DSOLFDU£R QD DYDOLD§8£R GH GHVHPSHQKR UHODWLYD DR

5HODWLYDPHQWH DRV DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV UHILUD VH TXH DSHVEL
SRGHU; VHU GLIHUHQFLDGD HP YLUWXGH GD DFXPXODS£R GH IXQ8uHV H GH UHVSRQ
GHVHPSHQKR GH IXQ8puHV HP FRPLVVpPHV RX FRPLWOV HVSHFLDOL]DGRYV

$ 3BRO-WLFD GH 5HPXQHUDSER DSURYDGD HP SUHY?2 LIXDOPHQWH D SRVVLELOLGLE
YDUL{jYHO Mi HQWUHJXH VHP SUHMX-]R GR UHJLPH OHJDO DSOLFjYHO FDVR SRU G}
RX GLUHWDPHQWH D DGPLQLVWUDGRUHV H[HFXWLYRVY GD VRFLHGDGH UHVSRQVDE
LPSOLTXHP D QHFHVVLGDGH GH UHIRUPXODS8£R GDV VXDV GHPRQVWUDS8SuHYV ILQDQFF
VHQWLGR GHVIDYRUjYHO VRFLHGDGH 1HVVH FDVR D &RPLVVER GH 5HPXQHUDS&8uH)
GHWHUPLQDU D REULJDS8£R GH UHHPEROVR SRU SDUWH GRV DGPLQLVWUDGRUHV HJ
SHU-RGR FRUUHVSRQGHQWH SUiWLFD GRV IDFWRV RX D RXWUR SHU-RGR FRQVLGH
VRFLHGDGH SHORVY GDQRV FDXVDGRYV

$ UHPXQHUDSER GRV PHPEURV GR &RQVHOKR )LVFDO Q£R LQFOXL QHQKXPD FRPSRQ
3UHVLGHQWH GR &RQVHOKR )LVFDO VXSHULRU GRV GHPDLV PHPEURV GR &RQVHOK
GHVHPSHQKD

'"LIHULPHQWR GR SDJDPHQWR GD FRPSRQHQWH YDULjYHO GD UHPXQHUDSER FRP

$ 3BRO-WLFD GH 5HPXQHUDSER DSURYDGD HP SUHY?2 XPD UHPXQHUDS£R YDULjYHO
TXH FRUUHVSRQGH D XP LQFHQWLYR GH ORQJR SUD]JR DVVRFLDGR DR FXPSULPHQWF
PDQGDWRY GD DGPLQLVWUDSER H TXH FRQWULEXL SDUD R DXPHQWR GR DOLQKDPH
RV LOQOWHUHVVHYV VXVWHQW;;YHLVY GH ORQJR SUD]JR GD VRFLHGDGH H SDUD D FRQILUI
GLIHULPHQWR GH XPD SDUWH GD UHPXQHUDSER YDULjYHO TXH ILFD DVVLP DVVRFL
GH REMHWLYRV QHVVH SHU-RGR

$FUHVFH TXH R SDJDPHQWR GHVWD FRPSRQHQWH SOXULDQXDO GD UHPXQHUDSER Y|
VHIXLQWH DR ILP GR SHU-RGR GH UHIHU2QFLD H LL © GLIHULGR HP SRU XP DQR
YDORU D SDJDU VHU LQIHULRU D GD UHPXQHUDSER IL[D DQXDO GR SHU-RGR GH U

$VVLP D 3RO-WLFD GH 5HPXQHUDS£E£R SUHY2 XP PHFDQLVPR GH GLIHULPHQWR GH XP
GH wUu2V DQRV TXH ILFD DVVLP DVVRFLDGD DR GHVHPSHQKR GD VRFLHGDGH H DR I
XP SDIJDPHQWR GLIHULGR GRV PRQWDQWHY DSXUDGRVY UHODWLYDPHQWH D HVWD FF

1RV SRQWRYV H X B BIQLFROMWWUD VH GHVFULWR HP PDLRU GHWDOKH R VLVWHPD GH UH

&ULWOULRY HP TXH VH EDVHLD D DWULEXLS8E£R GH UHPXQHUDS£ER YDULjYHO HP D§
DGPLQLVWUDGRUHV H[HFXWLYRV GHVVDV D§uHV VREUH HYHQWXDO FHOHEUDSEF
GHVLIQDGDPHQWH FRQWUDWRY GH FREHUWXUD KHGJLQJ RX GH WUDQVIHU2QFLLEL
DR YDORU GD UHPXQHUDS£R WRWDO DQXDO

1D 6HPDSD D UHPXQHUDS£E£R YDULjYHO Q£R WHP TXDOTXHU FRPSRQHQWH HP D§puHV

&ULWOULRY HP TXH VH EDVHLD D DWULEXL8E£R GH UHPXQHUDS£ER YDULjYHO HP RS
H GR SUHS8R GH H[HUF-FLR

1D 6HPDSD D UHPXQHUDS£E£R YDULjYHO Q£R WHP TXDOTXHU FRPSRQHQWH HP RS§uH\

3ULQFLSDLYV SDU¢PHWURY H IXQGDPHQWRY GH TXDOTXHU VLVWHPD GH SU©OPLRV |
QER SHFXQLjULRV

2V FULWOULRY TXH SDXWDP D IL[DS§ER GRV SUOPLRV DQXDLV VER RV UHIHUHQWHYV
B3RO-WLFD GH 5HPXQHUD8£R HVXBVUBRQWRYV H

3DUD DOG©P GD FRPSRQHQWH YDULjYHO TXH SRVVD YLU D VHU DWULEX-GD DRV PHPE
DWULEX-GRV DRV PHPEURV GRV 3UJERV GH DGPLQLVWUDSER H GH ILVFDOL]D8£R RXYV
PHLRVY FRORFDGRYVY GLVSRVLSE£R GRV PHVPRV SDUD R H[HUF-FLR GDV VXDV IXQ&§uH\
HP OLQKD FRP DV SU{WLFDV GH PHUFDGR



BULQFLSDLY FDUDFWHU-VWLFDV GRV UHJLPHVY FRPSOHPHQWDUHY GH SHQVpHV R
DGPLQLVWUDGRUHV H GDWD HP TXH IRUDP DSURYDGRV HP $VVHPEOHLD *HUDO H

1D VRFLHGDGH Q£R H[LVWHP DWXDOPHQWH UHJLPHV FRPSOHPHQWDUHY GH SHQVuH
DGPLQLVWUDGRUHV 1£R REVWDQWH R 6HQKRU (QJ z JUHGHULFR -RV© GD &XQKD OF
SRU WHU H[HUFLGR XPD RSS8£R QR ¢PELWR GD H[WLQSER GH XP UHJLPH GH SHQVpHV

% HVWD D °QLFD SHQVER DWXDOPHQWH D VHU SDJD SHOD 6HPDSD 7UDWD VH GH XP
UHODWLYDPHQWH TXDO HVWj SUHYLVWD L D WUDQVPLVVLELOLGDGH GH PHWDGH
LQFDSD]HV H LL D REULJDWRULHGDGH GH GHGX]LU DR YDORU GD SHQVER TXHU R
SUHVWDGRY SRVWHULRUPHQWH 6HPDSD RX D VRFLHGDGHV GRPLQDGDV TXHU R YI
UHFHEHU GH XP VLVWHPD S°EOLFR GH 6HJXUDQS§D 6RFLDO H UHVSHLWHP DR PHVPR
UHVSRQVDELOLGDGH GD 6HPDSD FRM HOHYBDPENW®VEM © HPXURV FRQIRUPH UHIHULGR

GDV 1RWDV V 'HPRQVWUDSpPHV )LQDQFHLUDGERQRRO®VG /G'HBIWY RIQYW URMIHV )LQD
6HSDUDGDV

,QGLFD8£R GR PRQWDQWH DQXDO GD UHPXQHUDS8£E£R DXIHULGD GH IRUPD DJUHJELC
GH DGPLQLVWUDS£R GD VRFLHGDGH SURYHQLHQWH GD VRFLHGDGH LQFOXLQGR
HVWD PHQ8£R V GLIHUHQWHYVY FRPSRQHQWHYV TXH OKH GHUDP RULJHP

,QGLFD VH DEDL[R R PRQWDQWH GD UHPXQHUDSER DXIHULGD QR DQR GH VHQGR
PDV GL] UHVSHLWR DR GHVHPSHQKR GH SHORV PHPEURV GR 3UJER GH DGPLQLV\
FRP GLVWLQSER HQWUH UHPXQHUDSER IL[D H YDUL{YHO H SHUFHQWDJHQV UHODWL
GHUDP RULJHP UHPXQHUDSER YDUL{YHO SRUTXH D FRPSRQHQWH YDULjYHO © GHIL
H[SOLFDGRV QD 3RO-WLFD GH 5HPXQHUDSER VHP LGHQWLILFDSER GH FRPSRQHQWH

&RQVHOKR GH $GPLQLVWUDSER 5HPXQHUDSER )L[D 5HPXQHUDSER 9DU

3HUFHQWDJHP 3HUFHQ
ORQWDQWH UHODWLYDORQWDQWH UHOD

&RPLVVER ([HEXWLYD
5LFDUGR OLJXHO GRVY 6DQWRYV 3DFKHFR 3LUHV
9LWRU 3DXOR 3DUDQKRYV 3HUHLUD

6XEWRWDO o] 0o
$GPLQLVWUDGRUHV 1£R ([HFXWLYRYV

-RVO $QW QLR GR 3UDGR )D\ o) o)
J)LOLSD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD o) o)
ODIDOGD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD o) o)
/XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD o) o)
$QW3QLR 3HGUR GH &DUYDOKR 9LDQD %DSWLVWD o) o)
3DXOR -RVO /DPHLUDV ODUWLQV o) o)
3HGUR 6LPuHY GH $OPHLGD %LVVDLD %DUUHWR o) o)
&DUORYV )LOLSH 3LUHV GH *RXYHLD &RUUHLD GH /DFHUGD o) o)
6XEWRWDO o o 0o
7RWDO o 0o

1RWD 9DORUHV HP (XURV

1R TXDGBXRUPL LQGLFDGR R PRQWDQWH DQXDO FRUUHVSRQGHQWH DR SHU-RGR HP T
H[HUFHUDP IXQS§uHV

1DV WDEHODV DEDL[R HQFRQWUDP VH GLVFULPLQDGDV SDUD HIHLWRYV GD DO-QHD |
ORELOLjULRV DV YDULDSpuHVY DQXDLV QRV °OWLPRV FLQFR H[HUF-FLRV GD UHPXQH
PHPEURVY GR &RQVHOKR GH $GPLQLVWUDS£R DVVLP FRPR GDV UHPXQHUDS8pHV POGL
WHPSR LOWHLUR GD VRFLHGDGH EHP FRPR RV LQGLFDGRUHV GH GHVHPSHQKR GD V



&RQVHOKR GH $GPLQLVWUDSER
$QW3QLR 3HGUR GH &DUYDOKR 9LBEDXQHIMELR DL[D
9DULDSER HP
&DUORYV (GXDUGR &RHOKR $OYHV 5HPXQHUDSER )L[D
9DULDSER HP
&DUORYV )LOLSH 3LUHV GH *RXYHLDS&RXYQHUD &AR /PLHBA G D o
9DULDSER HP 0o 0o
)LOLSD OHQGHV GH $OPHLGD GH 43XHEXRHBBEERUYD[D
9DULDSER HP
JUDQFLVFR -RVO OHOR H &DVWUR S¥HWPERBWUDSER )L[D
9DULDSER HP
-RER 1XQR GH 6RWWRPD\RU 3LQWR 5&H QM WBHARR ) B[WDD Q FR o)
5HPXQHUDSER 9DULjYHO
9DULDSER HP
-RVO® $QW QLR GR 3UDGR )D\ 5HPXQHUDSER )L[D
9DULDSER HP
/XD 03QLFD OHQGHV GH $OPHLGD GSHHPXHLHIWRD S84RJ HIL[DD
9DULDSER HP
ODIDOGD OHQGHYV GH $OPHLGD GH %#XMNQRUY B §UR ) U[D
9DULDSER HP
3DXOR -RVO /DPHLUDV ODUWLQV 5HPXQHUDSER )L[DD
9DULDSER HP o o
SHGUR 6LPUHY GH $OPHLGD %LVVBIHP %@HUWMHSER )L[DO o
9DULDSER HP o o o o 0o
5LFDUGR OLJXHO GRV 6DQWRYV 3D BHHPHERQ BUDKYR )L[D
5HPXQHUDSER 9DULjYHO
9DULDSER HP
9-WRU ODQXHO *DOY£E£R 5RFKD 1RYDHFX@®RHEDDERH VL [D o 0] 0]
9DULDSER HP o o 0o
9LWRU 3DXOR 3DUDQKRV 3HUHLUDSHPXQHUDSER )L[D
5HPXQHUDSER 9DULjYHO
9DULDSER HP

O O|O O
O O|O O

O O OO0 O
O O 0|0 O
O O 0|0 O

O
O

1RWD 9DORUHV HP (XURV

&RODERUDGRUHYVY GD
6RFLHGDGH

5HPXQHUDSELR 7TRWDBHPXQHUDSER POGLD
9DULDSER HP

1IRWD 9DORUHV HP (XURYV

'HVHPSHQKR GR *UXSR UHDSUHVHQWDGR

(%,7'$ OLOKMHV GH (XURV
9DULDEER HP

(36 5HVXOWDGRY SRU $§8RURV DSER
9DULDEER HP

1RWD 9DORUHV HP (XURV

1D VHTX2QFLD GD FHOHEUDS8S£R D GH GH]JHPEUR GH GR FRQWUDWR GH FRPSUD H YHQGD GH D§uHV H
GD WRWDOLGDGH GR FDSLWDO VRFLDO GD 6HFLO H QRV WHUPRV SUHYLVWRYV QD ,)56 D WRWDOLGDGH G
GD SRVLEER ILQDQFHLUD FRQVROLGDGD HP UXEULFDV DXW3QRPDV GH DWLYRSHU BRWRL@BN) FEHHLW IDG B N ODNLL
DQR GH HQFRQWUD VH DSUHVHQWDGR VHSDUDGDPHQWH QD GHPRQVWUDS8S£L£R GRV UHVXOWDGRY FRQVRC
VHQGR TXH SDUD HVWH HIHLWR H FRQIRUPH SUHFRQL]DGR QD ,)56 D LQIRUPDSER ILQDQFHLUD UHODWLY
FRPSDUDELOLGDGH GD LQIRUPDSER ILQDQFHLUD DSUHVHQWDGD

9HU QRWD GH URGDS®©



ORQWDQWHY D TXDOTXHU W-WXOR SDJRV SRU RXWUDV VRFLHGDGHYV HP UHODSER
HQFRQWUHP VXMHLWDV D XP GRP-QLR FRPXP

,PSRUWD HVFODUHFHU TXH RV PRQWDQWHYV D TXH VH UHIHUH HVWH Q°PHUR Q£f£R GL]
6HPDSD (VWER LIXDOPHQWH FRPSUHHQGLGRYVY YDORUHV D TXH D 6HPDSD H RV VHXV
D DFLRQLVWDV VHXV HP UHODSE£R GH GRP-QLR

$XIHULUDP UHPXQHUDSpHY QRXWUDV VRFLHGDGHV HP UHODSER GH GRP-QLR RX TXH

$GPLQLVWUDGRUHY 6HQKRUHV 'U k )LOLSD OHQGHV GH(X¥ORMLG(D & H 4R\HL $RW3 BUR LG

)D\ (XURV ' k /XD 0°QLFD OHQGHV GH $OPHLGD GKX4RWLUR] BHHDHROBD OHQGH

$OPHLGD GH 4XHLUR] 3BHPHLRNYD (VFODUHFH VH TXH RV PHPEURV GR &RQVHOKR GH $

UHPXQHUDSPHVY QRXWUDV VRFLHGDGHV HP UHODSER GH JUXSR FRP D 6HPDSD WHQG

DO-QHD J GR Q z GR DUWLJR z GR 'HFUHWR /HL Q z GH GH MXOKR GH DF
z * GR &3GLJR GRV 9DORUHV ORELOL{jULRV

5HPXQHUDS8£E£R SDJD VRE D IRUPD GH SDUWLFLSDSER QRV OXFURV H RX GH SDJDP
WDLV SUOPLRV H RX SDUWLFLSD8£R QRV OXFURV IRUDP FRQFHGLGRYV

2 PRQWDQWH GD UHPXQHUDS8£R SDJD SHOD 6HPDSD VRE D IRUPD GH SDUWLFLSDS§pH'
FRUUHVSRQGH UHPXQHUDS£E£R YDUL{YHO FRQVWDQWH GR SRQWR GHVWH UHODW:
DSOLFDS8£R FRQFUHWD SHOD &RPLVVER GH 5HPXQHUDS8uHY GRV FULWOULRV GHVFU

,QGHPQL]D8puHYVY SDJDV RX GHYLGDV D H DGPLQLVWUDGRUHYVY H[HFXWLYRV UHODW
GXUDQWH R H[HUF-FLR

1£R IRUDP SDJDV GXUDQWH R H[HUF-FLR Q£f£R VER GHYLGDV QHP HVWER SUHYLVWD
HI[HFXWLYRV SHOD FHVVDS8ER GH IXQ8uHV

,QGLFD8£R GR PRQWDQWH DQXDO GD UHPXQHUDS8£R DXIHULGD GH IRUPD DJUHJD
GH ILVFDOL]D8£R GD VRFLHGDGH SDUD HIHLWRV GD /HL Q z GH GH MXQK

&RQVHOKR )LVFDO 5HPXQHUDSER )L[D 5HPXQHUDSER 9DU

B3HUFHQWDJHP 3HUFHQ

ORQWDQWH UHODWLYDORQWDQWH UHOD
ODULD GD /X] *RQ8DOYHV GH $QGUDGH &DPSRYV o) o)
-RVO ODQXHO 20LYHLUD 9LWRULQR o) o)
-RUJH ODQXHO $UD°MR GH %HMD 1HYHV o 0o
*RQEDOR 1XQR 3DOKD *DLR 3LFER &DOGHLUD o) o)
7RWDO o o 0o

1R TXDGXRUPL LQGLFDGR R PRQWDQWH DQXDO FRUUHVSRQGHQWH DR SHU-RGR HP T
IXQ§UHV

1D WDEHOD DEDL[R HQFRQWUD VH GLVFULPLQDGD SDUD HIHLWRYV GD DO-QHD F GR
ORELOLjULRVY D YDULDSER DQXDO QRV °OWLPRV FLQFR H[HUF-FLRV GD UHPXQHUDE
GR &RQVHOKR )LVFDO

&RQVHOKR )LVFDO

*RQEDOR 1XQR 3DOKD *DLR 3LF£R RHPRXGHWIEER )L[D
9DULDSER HP

-RUJH ODQXHO $UD°MR GH %HMD 1HHPXQHUDSER )L[D 0o o) o)
9DULDSER HP O 0o 0o 0o 0o

-RVO 0DQXHO 20LYHLUD 9LWRULQR5HPXQHUDSER )L[D
9DULDSER HP

obuLD GD *UD8D 7TRUUHV )HUUHLU X -
*RQEDOYHV BHRX §A P8 8:r yLD o

9DULDSER HP o)
ODULD GD /X] *RQ8DOYHV GH $QGUIHFPKXK@BPBBRAR )L[D o o)
9DULDSER HP O 0o o) o)

1RWD 9DORUHV HP (XURV



,QGLFDSE£R GD UHPXQHUDSER QR DQR GH UHIHU2QFLD GR 3UHVLGHQWH GD OHVD G

'XUDQWH R H[HUF-FLR GH R 3UHVLGHQWH GD OHVD GD $VVHPEOHLD *HUDQJRXIHUL)

/ILPLWD8uHV FRQWUDWXDLY SUHYLVWDV SDUD D FRPSHQVDSER D SDJDU SRU GHVYV
VXD UHODS8£R FRP D FRPSRQHQWH YDULjYHO GD UHPXQHUDSER

1£R H[LVWH QD 6HPDSD QHQKXP FRQWUDWR FRP DGPLQLVWUDGRUHY TXH OLPLWH R
RV FDVRV GH FHVVD8£R GH IXQ8uHVY FRP RX VHP MXVWD FDXVD SUHYHQGR VH QD 3
FHVVDS8ER GH IXQ8uHV GRVY DGPLQLVWUDGRUHV DSOLFDU VH j R UHJLPH OHJDO VXS

$VVLP FRQVLGHUDQGR D DXV@2QFLD GH FRQWUDWRY LQGLYLGXDLVY FRP DGPLQLVWU
5HPXQHUD8£R QR FDVR GH GHVWLWXL8£R TXH Q£R GHFRUUD GH YLRODSER JUDYH G
H[HUF-FLR QRUPDO GDV UHVSHWLYDV IXQ8uHYVY D VRFLHGDGH HVWDU; REULJDGD D ¢
VHP TXH D PHVPD SRVVD H[FHGHU R PRQWDQWH GDV UHPXQHUDS8uHV TXH SUHVXPLY
TXH IRL HOHLWR

$ FHVVDSER GH IXQ8uHY DQWHYVY GR WHUPR GR PDQGDWR Q£R RULJLQD SRLV GLUHV
TXDLVTXHU PRQWDQWHY DO©P GRV SUHYLVWRYV QD OHL

(VFODUHFH VH DLQGD TXH GXUDQWH R H[HUF-FLR GH QfR IRUDP SDJRV TXDLVT
IXQ8§uHV D TXDOTXHU W-WXOR GH PHPEURV GH 3UJERV RX FRPLVVpPHV GD VRFLHGD(

5HIHU2QFLD H[LVW2QFLD H GHVFULSER FRP LQGLFDSER GRV PRQWDQWHY HQYRC
WLWXODUHV GR *UJER GH DGPLQLVWUDSER H GLULJHQWHY QD DFHSER GR Q z G
ORELOLjULRV TXH SUHYHMDP LQGHPQL]D§UHY HP FDVR GH GHPLVVER GHVSHGLP
UHODSER GH WUDEDOKR QD VHTX2QFLD GH XPD PXGDQS&8D GH FRQWUROR GD VRFLF
1£R H[LVWHP WDPE©P DFRUGRYV HQWUH D VRFLHGDGH H RV WLWXODUHV GRV *UJERV

HP FDVR GH GHPLVVER GHVSHGLPHQWR VHP MXVWD FDXVD RX FHVVDS8£R GD UHODS:
FRQWUROR GD VRFLHGDGH

,GHQWLILFDSER GR SODQR H GRV UHVSHWLYRV GHVWLQDWULRV

1£R H[LVWHP QD VRFLHGDGH SODQRV GH DWULEXLSER GH D§puHV QHP SODQRV GH DV
&DUDWHUL]DSER GR SODQR FRQGLSMHV GH DWULEXLSER FO{XVXODV GH LQDOLHC
SUHSR GDV D§uHV H R SUHSR GH H[HUF-FLR GDV RS§uHV SHU-RGR GXUDQWH R TX
FDUDFWHU-VWLFDV GDV D§uHV RX RS§puHV D DWULEXLU H[LVW2QFLD GH LQFHQWL
GH RSE§UHV

1£R DSOLF{YHO

'LUHLWRY GH RS8£R DWULEX-GRV SDUD D DTXLVL8ER GH D§pHV OVWRFN RSWLRQ
WUDEDOKDGRUHV H FRODERUDGRUHYVY GD HPSUHVD

1£R DSOLFjYHO

OHFDQLVPRVY GH FRQWUROR SUHYLVWRYV QXP HYHQWXDO VLVWHPD GH SDUWLFLSEC
HP TXH RV GLUHLWRYVY GH YRWR Q£R VHMDP H[HUFLGRYVY GLUHWDPHQWH SRU HVWH

1£R H[LVWH WDPE®©P QD 6HPDSD TXDOTXHU PHFDQLVPR GH SDUWLFLSDS8E£R GRV WUD

&RUUHVSRQGH DR DWXDO DUWLJR z +
&RUUHVSRQGH DR DWXDO DUWLJR z +

z DO N GR &3GLJR GRV 9DORUHV ORELOLjULRV
z DO H GR &3GLJR GRV 9DORUHV ORELOLjULRYV



OHFDQLVPRV LPSOHPHQWDGRYV SHOD VRFLHGDGH SDUD HIHLWRYV GH FRQWUROR G
R HIHLWR UHPHWH VH SDUD R FRQFHLWR UHVXOWDQWH GD ,$6 H &RQIOLWR GH

9LJRUD QD VRFLHGDGH XP 5HJXODPHQWR VREUH &RQIOLWR GH ,QWHUHVVHV H 7UDQ
IRUDP GHILQLGDV DV UHJUDV UHODWLYDV D FRQIOLWRY GH LQWHUHVVHV H WUDQVE
VRFLHGDGH HP FRPSOHPHQWR GRV PHFDQLVPRV LQWHUQRY TXH D VRFLHGDGH WHF
LQWHUQDFLRQDO GH FRQWDELOLGDGH ,$6 O 'LYXOJD§uHV GH 3DUWHYV 5HODFLRQ!
VRFLHGDGH H GRV VHXV 'LULJHQWHV HP PDWOULD GH ,QIRUPDSER 3ULYLOHJLDGD G
DGPLQLVWUDGRUHV H UHJXODPHQWR LQWHUQR UHODWLYR &RPXQLFDSER GH ,UUH.
PDWOULD (VWH UHJXODPHQWR IRL DOWHUDGR HP HP YLUWXGH GDV DOWHUDS§HH
HP SDUD DFRPRGDU H[LJ2QFLDV UHFRPHQGDW3ULDV SRU GHOLEHUDSER GR &RQ

FRP SDUHFHU IDYRUjYHO H YLQFXODWLYR GR &RQVHOKR )LVFDO SDVVDQGR R F
DSOLF{YHO HP YLJRU VREUH HVWD PDWOULD 2 5HJXODPHQWR IRL DLQGD DOWHUDG
DOWHUDSUHY DR PRGHOR GH DGPLQLVWUDSER H[HFXWLYD GD VRRSHBDGH FRQIRUP

2 UHIHULGR UHJXODPHQWR HQFRQWUD VHNVGEBY SRY-HHQ@HS\D GD FRE VNG W®HQ R

1RV WHUPRV GR 5HJXODPHQWR VREUH &RQIOLWR GH ,QWHUHVVHV H 7UDQVDS&uHV FF
VRFLHGDGH H SDUWHV UHODFLRQDGDV TXDOLILFDGDV FRPR WDO SHODV QRUPDV L«
5HIXODPHQWR &( Q z GR 3DUODPHQWR (XURSHX H GR &RQVHOKR GH GH
LQWHUQDFLRQDO GH FRQWDELOLGDGH ,$6 O 'LYXOJD§uHV GH 3DUWHYV 5HODFLRQ!
DSURYDSER

6ER DSURYDGDV SHOD &RPLVVER ([HFXWLYD RX SHOR $GPLQLVWUDGRU '"HOHJDGR F
D (PSUOVWLPRYV UHDOL]DGRVY VRFLHGDGH SRU VRFLHGDGHV VXDV DFLRQLVWDV G

E 7UDQVD8pHVY QR ¢PELWR GR UHJLPH GH WULEXWDS8£R GRV JUXSRV GH VRFLHGDGH
HXURYV

F 7UDQVD8pHVY UHDOL]DGDV FRP VRFLHGDGHY FRQWURODGDV TXH FRQVROLGHP FR(
DFXPXODGR DQXDO LJXDO RX LQIHULRU D GRLVY SRU FHQWR GR YROXPH GH QHJ3|
FRP DV °OWLPDV FRQWDYV DQXDLVY DSURYDGDV

G (PSUOVWLPRV D VRFLHGDGHYVY FRQWURODGDYV TXH FRQVROLGHP FRQWDV FRP D VF
PHVPDVY L GH SUD]R LQIHULRU D VHLV PHVHV LL YDORU LQGLYLGXDO RX DFXI
QHJFLRVY GD UHVSHWLYD VRFLHGDGH FRQWURODGD DSXUDGR GH DFRUGR FRP D
H[FHGD FHP PLOKpHYVY GH HXURV H LLL GHVGH TXH D VRFLHGDGH FRQWURODGD
RSHUDSER H

H 4XDLVTXHU RXWUDV WUDQVD8uHVY FXMR YDORU LQGLYLGXDO RX DFXPXODGR DQX
$V WUDQVDS8pHYV TXH L Q£fR FDLEDP QR ¢PELWR GDV DO-QHDV DQWHULRUHV RX LL
¢CPELWR GD DWLYLGDGH FRUUHQWH GD VRFLHGDGH VE£R DSURYDGDV SRU GHOLEHUL
SDUHFHU IDYRUjYHO GR &RQVHOKR )LVFDO

1RV WHUPRV GR UHIHULGR UHJXODPHQWR DSHQDV VER SHUPLWLGDV WUDQVDS8uHV |
MXVWLILFDGR LQWHUHVVH SU3SULR GD VRFLHGDGH

KWWSV zZZZ VHPDSD SW ZS FRQWHQW XSORDGV 6HPDSDB5HJXODPHQWRB&,735 9) SGI



1R TXH UHVSHLWD DRV SURFHGLPHQWRY GH LQIRUPDSE£R YHULILFDS8ER H IRUPDOL]D
R UHJXODPHQWR TXH

L 2 &RQVHOKR GH $GPLQLVWUDS£L£R © LQIRUPDGR VHPHVWUDOPHQWH GDV GHOLEHUDS

LL2 &RQVHOKR )LVFDO © LQIRUPDGR GDV WUDQVD8puHY TXH D VRFLHGDGH HIHWXH S
UHDOL]DSER GDV WUDQVDS8uHWRKBBIDF R DL D JWORDBEWRRH UHIJXODPHQWDSER DSOL
SDUWHV UHODFLRQDGDV Q£R SRGHUE£R SDUWLFLSDU QD YHULILFDS8ER HP FDXVD

LLIORPSHWH DRV 'LULJHQWHYV GD VRFLHGDGH TXH LQWHUY2P QD IRUPDOL]DSER GH W
SUHYLDPHQWH VXEPHWLGDV DR UHJLPH SUHYLVWR QR UHJXODPHQWR H QD OHJL\

LY$ IRUPDOL]DS8E£R H H[HFX8£R GDV GHOLEHUD8uHY UHODWLYDV D WUDQVDS8puHV GHY
GD &RPLVVER ([HFXWLYD RX GR $GPLQLVWUDGRU '"HOHJDGR FRQIRUPH DSOLFjYH

$ VRFLHGDGH GLYXOJDUj DV WUDQVDS8§pHYVY TXH GHYDP VHU GLYXOJDGDV QRV WHUPR
GHVLIJQDGDPHQWH SRU Q£R WHUHP SUHHQFKLGR DOJXP GRV UHTXLVLWRYVY OHJDOPH
WHUPRV H SUD]JR SUHYLVWRYV QD OHJLVODS8£R H UHJXODPHQWDS£E£R DSOLFjYHO

2 UHJXODPHQWR Q£R VHUj DSOLFjYHO V WUDQVD8pHVY WUDWDGDYV FRPR LVHQWDYV S

1R TXH UHVSHLWD DRV SURFHGLPHQWRYV DSOLFjYHLV HP PDWOULD GH FRQIOLWRYV GH
VLWXDSER GH FRQIOLWR VHPSUH TXH DOJXP 'LULJHQWH VH HQFRQWUH QXPD SRVLSER
D VXD LQGHSHQG?2QFLD H GH FDXVDU QR VHX MX-]R LQIOX2QFLD GH LQWHUHVVHV GLV
SDWULPRQLDLYV RX QER SU3SULRV RX DOKHLRV H TXH SDUD HIHLWRYV GD VXD DGHTXE

D &RPXQLFDU D H[LVW2QFLD GH XP FRQIOLWR GH LQWHUHVVHY DLQGD TXH SRWHQI
PHPEUR GH 2UJER FROHJLDO DR 2UJER HP FDXVD QRV WHUPRV GRV UHVSHWLYRYV

E $EVWHU VH GH LQWHUIHULU RX SDUWLFLSDU FDVR HVWHMD HP FDXVD XPD VLWXDS§
GH GHFLVER IDJHU FRQVWDU HVVH LPSHGLPHQWR GH DWD RX GH RXWUR GRFXPHQ\
GHYHU GH SUHVWDU DV LQIRUPD§uHV H RV HVFODUHFLPHQWRY TXH R 3UJER HP FDX

$FUHVFH DLQGD TXH WRGRV RV UHIJXODPHQWRY GH IXQFLRQDPHQWR GRV 2UJERV VR
VREUH FRQIOLWRY GH LQWHUHVVHV GH KDUPRQLD FRP DV UHJUDV DFLPD GHVFULWLIL

,QGLFD8EER GDV WUDQVDS8pHV TXH IRUDP VXMHLWDV D FRQWUROR QR DQR GH UHII

(P WLYHUDP OXJDU DV WUDQVDS&§uHY FRP SDUWHV UHODFLRQDGDV TXH HVWER LG
SDUWHYV UHODFLRQDGDV FREXDAWDRMWMHY GB THRPRIMVWUDSUHY )LQDQFHLUDSG DAR QRW D VG |
V '"HPRQVWUDSpPHV )LQDQFHLUDV 6HSDUDGDV H TXH IRUDP DQDOLVDGDV H DSURYDG
,QWHUHVVHV H 7UDQVD8uHV FRP 3DUWHYV 5HODFLRQDGDYV

(P HP FXPSULPHQWR GR 5HIXODPHQWR VREUH &RQIOLWR GH ,QWHUHVVHV H 7UL
GH $GPLQLVWUDSER LQIRUPRX R &RQVHOKR )LVFDO VREUH WRGDV DV WUDQVDS8uHV
GD UHDOL]D8£R GHVVDV WUDQVD&uHV FRP R UHJLPH SUHYLVWR QD FOiXVXOD TXDU\
UHJXODPHQWDS8£R DSOLFijYHO WHQGR R &RQVHOKR )LVFDO HIHWXDGR HVVD YHULIL

'"HVFUL8£R GRV SURFHGLPHQWRV H FULWOULRY DSOLFjYHLVY LQWHUYHQS8£R GR 3
DYDOLDS8ER SU©YLD GRV QHJ3FLRV D UHDOL]DU HQWUH D VRFLHGDGH H WLWXODU
FRP HOHV HVWHMDP HP TXDOTXHU UHODS£R QRV WHUPRV GR DUWLJR z GR &3G

(VWHVY SURFHGLPHQWRV H FULWOULRY HQFRQWUDP VH GHVFULWRY QRVY DQWHULRU

,QGLFD8£R GR ORFDO GRV GRFXPHQWRYV GH SUHVWDS8£R GH FRQWDV RQGH HVW,; (
FRP SDUWHVY UHODFLRQDGDVY GH DFRUGR FRP D ,$6 RX DOWHUQDWLYDPHQWH

$ LQIRUPDS8E£R VREUH RV QHJ3FLRV FRP SDUWHY GBOYODRMREM GDWWPRQVWD DERHWRWDL
&RQVROLGDGDV H GDVIRRWDDY V '"HPRQVWUDS&SuHV )LQDQFHLUDY 6HSDUDGDYV



$ 6HPDSD DGRWRX R &3GLJR GH *RYHUQR GDV 6RFLHGDGHYV GR ,3&* UHYLVWR HP
&090 Q z

2 &3GLJR DGRWDGR © GLYXOJDGR SHOR ,3&* H SRGH VHU DFHGLGR DWUDY®V GR UH)\

1R TXDGUR DEDL[R ID] VH D GHFODUDS£R GDV UHFRPHQGDS8pHY DGRWDGDV H Q£R D
LQGLFD VH DSHQDV R ORFDO GHVWH UHODW3ULR RQGH D PDWOULD VH HQFRQWUD G
DGRWDGDV LQGLFD VH GHSRLVY GR TXDGUR D UHVSHWLYD MXVWLILFDS8ER GH Q£R DF

$GREELR 7H[WR S5HPLVVER

35,1&+3,26 *(5%,6

$ 2 JRYHUQR GDV VRFLHGDGHYV SURPRYH H SRWHQFLD D SURVVHFX8E£R GRV UHVSHWLYRV LQW
VXVWHQWDGR H © HVYWUXWXUDGR GH PRGR D SHUPLWLU D SRQGHUDS£R GRV LQWHUHVVHV GF
FUHGRUHV IRUQHFHGRUHV H GHPDLVY SDUWHV LQWHUHVVDGDV FRQWULEXLQGR SDUD R UHIRI
OWLFRY GH DWXDS£R GD DGPLQLVWUDSE£R H ILVFDOL]D8E£R EHP FRPR SDUD R GHVHQYROYLPH(
LQVHUHP H SDUD R GHVHQYROYLPHQWR GR PHUFDGR GH FDSLWDLV

% 2 &3GLJR © GH DGHVER YROXQW;{ULD H D VXD RBEARPBCONQRU OB BSAO/MHIMD @XW RSGJD.\D B-\5 IURH BRIP H

., 5(/$%f2 '$ 62&,('$'( &20 $&,21,67$6 3$57(6 ,17(5(66%'$6 ( $ &2081,'$'( (0 *(5$/

3ULQF-SLRV

,$ 1D VXD RUJDQL]DSER QR VHX IXQFLRQDPHQWR H QD GHILQLSER GD VXD HVWUDW®OJILD DV

2EMHWLYRV GH '"HVHQYROYLPHQWR 6XVWHQW;{YHO GHILQLGRY QR TXDGUR GD 2UJDQL]DSER GD

QDWXUH]D GD VXD DWLYLGDGH H UHVSHWLYD GLPHQVER

, % $ VRFLHGDGH SHULRGLFDPHQWH LGHQWLILFD PHGH H SURFXUD SUHYHQLU RV HIHLWRYV

GHFRUUHQWH GR H[HUF-FLR GD VXD DWLYLGDGH HP WHUPRVY DMXVWDGRY UHVSHWLYD QDW X

, & 1RV VHXV SURFHVVRV GH GHFLVER R *UJER GH DGPLQLVWUDSER SRQGHUD RV LQWHUHVVH

IRUQHFHGRUHV H RXWUDV SDUWHV LQWHUHVVDGDV QD DWLYLGDGH GD VRFLHGDGH

, $GRWDG® VRFLHGDGH H[SOLFLWD HP TXH WHUPRV D VXD HVWUDW®JL D 3DWRFX U O XVVHJIX
REMHWLYRYV GH ORQJR SUDJR H TXDLV RV SULQFLSDLVY FRQWULEXWRY GD- UHVX
JHUDO

) $GRWDG®» VRFLHGDGH LGHQWLILFD DV SULQFLSDLY SRO-WLFDV H DV SBDQYMLISDLY PHGLG
FXPSULPHQWR GRV VHXV REMHWLYRYV DPELHQWDLYVY H VRFLDLV

., W &20326,ff2 ( )81&,21$0(172 '26 “5%f26 '$ 62&,('$'(

., ,QIRUPDSER

3ULQF-SLRV

., $ $V VRFLHGDGHV H HP SDUWLFXODU RV VHXV DGPLQLVWUDGRUHY WUDWDP GH IRUPD HT

DVVHJXUDQGR GHVLJQDGDPHQWH PHFDQLVPRYV H SURFHGLPHQWRY SDUD R DGHTXDGR WUDWD

. $GRWDG® VRFLHGDGH LQVWLWXL PHFDQLVPRV TXH DVVHIJXUHP GH IRUBDWGHTXDED H U
FLUFXODSER RX GLYXOJDSER GD LQIRUPDSER QHFHVV{ULD DRVHAXV 3WIERY DR

DRV DFLRQLVWDY DRV LQYHVWLGRUHVY DRV DQDOLVWDV ILQDQFHLURYV V GHPI
PHUFDGR HP JHUDO



$GRSER 7H[WR 5HPLVVER

., 'LYHUVLGDGH QD FRPSRVLSER H IXQFLRQDPHQWR GRV UJERV GD VRFLHGDGH

3ULQF-SLRV

,, $ $V VRFLHGDGHV VER GRWDGDV GH HVWUXWXUDV GHFLV3ULDV DGHTXDGDV H WUDQVSDUF

GRV VHXV *UJERV H FRPLVVpHV

., % $V VRFLHGDGHV DVVHJXUDP D GLYHUVLGDGH QD FRPSRVLSER GRV UHVSHWLYRV 3UJERV

GH POULWR LQGLYLGXDO QRV UHVSHWLYRYV SURFHVVRV GH GHVLJQDSER RV TXDLV VER GD HIF

,, & $V VRFLHGDGHV DVVHJIXUDP TXH R IXQFLRQDPHQWR GRV VHXV 2UJERV H FRPLVVpUHV © G

TXH SHUPLWDP FRQKHFHU Q£R V32 R VHQWLGR GDV GHFLVUHVY WRPDGDV PDV WDPE©®P RV VHXV

PHPEURV

S $GRWDG®HY VRFLHGDGHY HVWDEHOHFHP SUHYLDPHQWH H HP DEVWUDWSM® URUH W QUA RV H
PHPEURY GRV 3UJERV GD VRFLHGDGH DGHTXDGRV IXQ8ER D GHVHPSHQKDU FR(
GHVLJQDGDPHQWH DWULEXWRY LQGLYLGXDLY FRPR FRPSHW2QFLD LQGHSHQG?
GLVSRQLELOLGDGH H H[SHUL2QFLD H UHTXLVLWRV GH GLYHUVLGDGH FRP SDU!
KRPHQV H PXOKHUHV TXH SRVVDP FRQWULEXLU SDUD D PHOKRULD GR GHVHPSI
HTXLO-EULR QD UHVSHWLYD FRPSRVLSER

. $GRWDGDV *UJERV GH DGPLQLVWUDSER H GH ILVFDOL]DSER H DV VXDV BRB U PHVZLQWH L
UHJXODPHQWRY O QRPHDGDPHQWH VREUH R H[HUF-FLR GDV UKNVBHWRYDV DWUL!
SHULRGLFLGDGH GH UHXQLWHV IXQFLRQDPHQWR H TXDGUR GHQGHYHQHV GRV VI
-QWHJUD QR V-WLR GD ,QWHUQHW GD VRFLHGDGH GHYHQGR VU HODERUDGDYV

. $GRWDG®H FRPSRVLSER H R Q°PHUR GH UHXQLPHV HP FDGD DQR GRV 32U BIRUWGH, MGPLQLV\
GDV VXDV FRPLVVUHV LQWHUQDV VER GLYXOJDGRV DWUDY®OV GRzV-WHL R @D ,QWH

. $GRWDGBHY VRFLHGDGHY DGRWDP XPD SRO-WLFD GH FRPXQLFDS£R GH IBDWAIXQDULGDGH
DV SULQFLSDLV UHJUDV H SURFHGLPHQWRY D VHUHP VHIJXLGRV SHUDQWH FDGD
GHQP°QFLD LQWHUQR TXH LQFOXD R DFHVVR WDPE©P SRU Q£R WUDEDOKDGRUHYV
DSOLFjYHO

. $GRWDGHY VRFLHGDGHV GLVSUHP GH FRPLVVpHY HVSHFLDOL]DGDV HP PDWEH L 0D @H JRY !
UHPXQHUDSUHY QRPHDS&PHV GH PHPEURV GRV *UJERV GD VRFLB&DGHQHzDYBOLD:
VHSDUDGD RX FXPXODWLYDPHQWH 1R FDVR GH WHU VLGR FULDGD D FRPLVVER
SHOR DUWLJR z GR &*GLJR GDV 6RFLHGDGHV &RPHUFLDLV HVWD UHFRPHQGDS
PHGLDQWH D DWULEXLSER D HVYWD FRPLVVER VH WDO Q£R IRU SURLELGR SRU O
PDWOULDV

,, 5HODSER HQWUH *UJERV GD VRFLHGDGH

3ULQF-SLR

,, $ 2V *UJERV VRFLDLV FULDP DV FRQGL§UHVY SDUD TXH QD PHGLGD GDV VXDV UHVSRQVDEL

FRP D LQIRUPDSER DGHTXDGD DR H[HUF-FLR GDV UHVSHWLYDV IXQ8§uHV

' $GRWDGRPV HVWDWXWRY RX RXWUDV YLDV HTXLYDOHQWHY DGRWDGDV SBIOWH/ RRLHGDGH
JDUDQWLU TXH GHQWUR GRV OLPLWHV GD OHJLVODS£R DSOLFiYHO VHMD SHUP
PHPEURV GRV 2UJERV GH DGPLQLVWUDS8SER H GH ILVFDOL]D8£R R DFHVVR D WRGEL
SDUD D DYDOLD&8£R GR GHVHPSHQKR GD VLWXD8S8£R H GDV SHUVSHWLYDV GH GH
LQFOXLQGR GHVLJQDGDPHQWH DV DWDV D GRFXPHQWDSE£R GH VXSRUWH V GH
FRQYRFDW3ULDV H R DUTXLYR GDV UHXQLuHV GR 2UJER GH DGPLQLVWUDSER H[H
DFHVVR D TXDLVTXHU RXWURV GRFXPHQWRV RX SHVVRDV D TXHP SRVVDP VHU V

; $GRWDGRDGD 3UJER H FRPLVVER GD VRFLHGDGH DVVHJXUD GH IRUPD BWWWHEDGD zH DB H"
LOQOWHURUJ¢tQLFR GD LQIRUPDSER QHFHVViULD DR H[HUF-FLR GRQVZFRPSHW2QFLDV
XP GRV UHVWDQWHYV 2UJERV H FRPLVVuHV

' &RQIOLWRYV GH LQWHUHVVHYV

., $ 'HYH VHU SUHYHQLGD D H[LVW2QFLD GH FRQIOLWRY GH LQWHUHVVHV DWXDLV RX SRWH

VRFLHGDGH JDUDQWLQGR VH TXH R PHPEUR HP FRQIOLWR Q£R LOQWHUIHUH QR SURFHVVR GH

' $GRWDGBRU UHIJXODPHQWR LQWHUQR RX YLD HTXLYDOHQWH RV PHPEQBRVWRY QUIERV G
ILVFDOL]D8E£R H GDV FRPLVVPHYVY LQWHUQDV ILFDP YLQFXODGRV D LQIRUPDU R U
VHPSUH TXH H[LVWDP IDFWRV TXH SRVVDP FRQVWLWXLU RX GDU FDXVD D XP FR
LQWHUHVVHVY H R LOWHUHVVH GD VRFLHGDGH

' $GRWDG®» VRFLHGDGH DGRWD SURFHGLPHQWRY TXH JDUDQWDP TXH R BBRBEUR , HP ZRQIOI
SURFHVVR GH GHFLVER VHP SUHMX-]R GR GHYHU GH SUHVWDS8£R GH LQIRUPDS&ul
SUJER D FRPLVVER RX RV UHVSHWLYRYV PHPEURV OKH VROLFLWHP

' 7UDQVDS§pHVY FRP SDUWHV UHODFLRQDGDV

,, $ $V WUDQVD§pHV FRP SDUWHV UHODFLRQDGDV GHYHP VHU MXVWLILFDGDV SHOR LQWHUH

VXMHLWDQGR VH D SULQF-SLRVY GH WUDQVSDU2QFLD H D DGHTXDGD ILVFDOL]DE8ER

' $GRWDGP 3UJER GH DGPLQLVWUDSER GLYXOJD QR UHODWS3ULR GH JRYRBDQRVRX QR&U RMW
R SURFHGLPHQWR LQWHUQR GH YHULILFDS8£R GDV WUDQVDEUH® ERPIBEQUMWHV UH




$GRSER 7TH[WR 5HPLVVER
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,,,$ 2 DGHTXDGR HQYROYLPHQWR GRV DFLRQLVWDV QR JRYHUQR GDV VRFLHGDGHV FRQVWLW

VRFLHGDGH H UHDOL]DSER GR ILP VRFLDO

.., % $ VRFLHGDGH SURPRYH D SDUWLFLSD§ER SHVVRDO GRV DFLRQLVWDYV QDV UHXQLuHV GD

VRFLHGDGH H GH FRPXQLFDSER GRV DFLRQLVWDV FRP RV *UJERV H FRPLVVUHV GD VRFLHGDGF

,,, & $ VRFLHGDGH LPSOHPHQWD PHLRVY DGHTXDGRV SDUD D SDUWLFLSDSER H R YRWR Q£R SU}

SRVVLELOLGDGH GH HQYLR DQWHFLSDGR GH TXHVWuHY SHGLGRV GH HVFODUHFLPHQWR RX LG

SURSRVWDYV

$GRWDG® VRFLHGDGH Q£R GHYH IL[DU XP Q°PHUR H[FHVVLYDPHQWH H GHDYMGR ,GH zD § uhH V
GLUHLWR D XP YRWR H LQIRUPD QR UHODW?ULR GH JRYHUQR WREUH D VXD RSE§f
FRUUHVSRQGD XP YRWR

D 1£R $ VRFLHGDGH TXH WHQKD HPLWLGR D§pHV FRP GLUHLWR HVSHFLDO DR YRWR SO
$SOLFiYBRYHUQR DV PDWOULDV TXH SRU SUHYLVER GRV HVWDWXWRV3GDWHRFELHGDGH |
YRWR SOXUDO Q z

Vs $GRWDG® VRFLHGDGH Q£ER GHYH DGRWDU PHFDQLVPRV TXH GLILFXOWHBDUWRPDGDR GH G
DFLRQLVWDYV GHVLIQDGDPHQWH IL[DQGR XP TX3UXP GHOLEHUDWLYR VXSHULRU

v $GRWDG®H VRFLHGDGH LPSOHPHQWD RV PHLRY DGHTXDGRYV SDUD D SDU3MIUAKBEDSRRZ QER S
$VVHPEOHLD *HUDO HP WHUPRV SURSRUFLRQDLV VXD GLPHQVER

Vs $GRWDGH VRFLHGDGH LPSOHPHQWD LIJXDOPHQWH RV PHLRY DGHTXDGR3DEWMHD, RQH[HUF-F
GH YRWR LQFOXLQGR SRU FRUUHVSRQG2QFLD H SRU YLD HOHWU:3QLFD

. 1£ER 2V HYWDWXWRY GD VRFLHGDGH TXH SUHYHMDP D OLPLWDSE£R GRWWHAHU®R 5 HHYR\

$SOLFiYHPHUFLGRY SRU XP °QLFR DFLRQLVWD GH IRUPD LQGLYLGXDO ®X% HP FRQFHUWD

GHYHP SUHYHU LIJXDOPHQWH TXH SHOR PHQRV GH FLQFR HP FLQFR DQRV VHMELC
DVVHPEOHLD JHUDO D DOWHUDSER RX D PDQXWHQS8£R GHVVD GLVSRVLSER HVWD
TX3UXP DJUDYDGR UHODWLYDPHQWH DR OHJDO O H TXH QHVVD GHOLEHUDSER \
HPLWLGRY VHP TXH DTXHOD OLPLWDS£R IXQFLRQH

Vs $GRWDGDER GHYHP VHU DGRWDGDV PHGLGDV TXH GHWHUPLQHP SDJDPBDQUWRN R P DVVX
VRFLHGDGH HP FDVR GH WUDQVLS8£R GH FRQWUROR RX GH PXGDQ&8D GD FRPSRVI
DGPLQLVWUDSER H TXH VH DILIJXUHP VXVFHW-YHLVY GH SUHMXGLFDU R LQWHUHYV
GDV DguyHV H D OLYUH DSUHFLDS8£R SHORYV DFLRQLVWDY GR GHVHPSHQKR GRV D

L9 $'0,1,675%$%f2

,9 “UJER GH $GPLQLVWUDSER H $GPLQLVWUDGRUHV ([HFXWLYRYV
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,9 $ $ JHVWER FRUUHQWH GD VRFLHGDGH FRPSHWH D DGPLQLVWUDGRUHV H[HFXWLYRV FRP |

IXQ8£ER SURVVHJIXLQGR RV REMHWLYRV GD VRFLHGDGH H YLVDQGR FRQWULEXLU SDUD R VH>

,9 % $ GHWHUPLQDSER GR Q°PHUR GH DGPLQLVWUDGRUHY H[HFXWLYRYV GHYH WHU HP FRQWEL

JHRJU{ILFD GD VXD DWLYLGDGH H RV FXVWRY WHQGR HP YLVWD D GHVHM{YHO DJLOLGDGH GF

.9 $GRWDGD *UJER GH DGPLQLVWUDSER DVVHJIXUD TXH D VRFLHGDGH DWXDBDAHNIHRURDzFRQV
QEfR GHOHJID SRGHUHV GHVLJQDGDPHQWH QR TXH UHVSHLWD D L GHILQLSER C
SRO-WLFDV GD VRFLHGDGH LL RUJDQL]DS8E£R H FRRUGHQDSER GD HVWUXWXUD H
GHYDP VHU FRQVLGHUDGDYV HVWUDW®OJLFDV HP YLUWXGH GR VHX PRQWDQWH U

.9 $GRWDGD *UJER GH DGPLQLVWUDSER DSURYD DWUDY©OV GH UHJXODPHGQIWRWRK ,PGIGLD QW |
DWXDSER GRV DGPLQLVWUDGRUHV H[HFXWLYRY DSOLF{YHO DRQHEHUF-FLR SRU H
HQWLGDGHV IRUD GR JUXSR

, 9 “UJER GH $GPLQLVWUDSER H $GPLQLVWUDGRUHV 1£R ([HFXWLYRV

3ULQF-SLRV
,9 $ 3DUD D SOHQD UHDOL]DS8ER GR ILP VRFLDO RV DGPLQLVWUDGRUHV Q£R H[HFXWLYRV HJ
YLIJLOC¢QFLD JHUDO H GH GHVDILR JHVWER H[HFXWLYD GHYHQGR WDO DWXDSER VHU FRPSOH
VRFLHGDGH

,9 % 2 Q°PHUR H DV TXDOLILFDS8UHV GRV DGPLQLVWUDGRUHV Q£R H[HFXWLYRV GHYHP VHU D
H DSURSULDGD GLYHUVLGDGH GH FRPSHW2QFLDV FRQKHFLPHQWRY H H[SHUL2QFLDV SURILVVL

.9 $GRWDGPHP SUHMX-]R GDV IXQ8§uHV OHJDLY GR SUHVLGHQWH GR FRQVBDKWHEH@GPLQLYV
LQGHSHQGHQWH RV DGPLQLVWUDGRUHVY LQGHSHQGHQWHY O RX Q£R H[LVWLQG
RV DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV O GHVLJQDP HQWUH VL XP FRRUGHQDG
DWXDU VHPSUH TXH QHFHVVjULR FRPR LOQWHUORFXWRU FRP R SUHVLGHQWH GF
FRP RV GHPDLVY DGPLQLVWUDGRUHV LL ]JHODU SRU TXH GLVSRQKDP GR FRQMX(
QHFHVVijULRVY DR GHVHPSHQKR GDV VXDV IXQ8uHV H LLL FRRUGHQ; ORV QD DY
SHOR 3UJER GH DGPLQLVWUDSER SUHYLVWD QD UHFRPHQGDSER 9, HP DOWHL
IL[DU RXWUR PHFDQLVPR HTXLYDOHQWH TXH DVVHIJXUH DTXHOD FRRUGHQDSER



$GRSER 7H[WR 5HPLVVER

.9 $GRWDGDP Q°PHUR GH PHPEURV Q£R H[HFXWLYRV GR 2UJER GH DGPLQLV3IDWMNEHR Q@ HYH VH!
GD VRFLHGDGH H FRPSOH[LGDGH GRV ULVFRV LQHUHQWHY VXD DWLYLGDGH |
FRP HILFL2QFLD DV IXQ8§pHV TXH OKHV HVWER FRPHWLGDV GHYHQGR FRQVWDU
IRUPXODSER GHVWH MX-]R GH DGHTXDSE£ER

.9 $GRWDGDP Q°PHUR GH DGPLQLVWUDGRUHYV Q£R H[HFXWLYRV © VXSHULRSDDRVEBH Q&GPLQLV

.9 $GRWDGDP Q°PHUR GH DGPLQLVWUDGRUHV Q£R H[HFXWLYRV TXH FXPSUBBURWHUHQJ ¥%LVLWR
SOXUDO H QER SRGH VHU LQIHULRU D XP WHUSR GR Q°PHUR WRWDO GH DGPLQL\
HIHLWRV GHVWD UHFRPHQGDSER FRQVLGHUD VH LQGHSHQGHQWH D SHVVRD TXF
TXDOTXHU JUXSR GH LQWHUHVVHY HVSHF-ILFRV QD VRFLHGDGH QHP VH HQFRQ)\
VXVFHW-YHO GH DIHWDU D VXD LVHQ8£R GH DQ{OLVH RX GH GHFLVER QRPHDGD
L 7HU H[HUFLGR GXUDQWH PDLV GH GR]JH DQRV GH IRUPD FRQW-QXD RX LQWHU
2UJER GD VRFLHGDGH VHQGR HVWH SUD]JR FRQWDGR LQGHSHQGHQWHPHQWH GH
WHUPR GR PDQGDWR
LL 7HU VLGR FRODERUDGRU GD VRFLHGDGH RX GH VRFLHGDGH TXH FRP HOD VH
GRP-QLR RX GH JUXSR QRV °OWLPRV WU2V DQRYV
LLL 7HU QRV °OWLPRV WU2V DQRV SUHVWDGR VHUYLSRV RX HVWDEHOHFLGR Ul
VRFLHGDGH RX FRP VRFLHGDGH TXH FRP HVWD VH HQFRQWUH HP UHODSER GH G
IRUPD GLUHWD RX HQTXDQWR V:FLR DGPLQLVWUDGRU JHUHQWH RX GLULJHQW!
LY 6HU EHQHILFL{ULR GH UHPXQHUDSER SDJD SHOD VRFLHGDGH RX SRU VRFLHG
HP UHODSER GH GRP-QLR RX GH JUXSR SDUD DO©P GD UHPXQHUDSER GHFRUUHQ
GH DGPLQLVWUDGRU
Y 9LYHU HP XQLER GH IDFWR RX VHU F ' QMXJH SDUHQWH RX DILP QD OLQKD UHYV
QD OLQKD FRODWHUDO GH DGPLQLVWUDGRUHV GD VRFLHGDGH GH DGPLQLVWU
SDUWLFLSDSER TXDOLILFDGD QD VRFLHGDGH RX GH SHVVRDV VLQJXODUHV WLW;
SDUWLFLSDSER TXDOLILFDGD
YL 6HU WLWXODU GH SDUWLFLSDSER TXDOLILFDGD RX UHSUHVHQWDQWH GH XP
TXDOLILFDGDV

.9 1£R 2 GLVSRVWR QR SDUjJUDIR L GD UHFRPHQGDSER DQWHULRU Q£FDBB\MW,DQ AXDOLI

$SOLF{YARPR LQGHSHQGHQWH VH HQWUH R WHUPR GDV VXDV IXQ8uHV HP TXDOTXHU 3U.
QRYD GHVLJQDSER WLYHUHP HQWUHWDQWR GHFRUULGR SHOR PHQRV WU2V DQ

9 ),6&%/,=$%tf2

3ULQF-SLRV

9% 2 3UJER GH ILVFDOL]DSER GHVHQYROYH DWLYLGDGHY SHUPDQHQWHY GH VXSHUYLVER GD I
WDPEOP SUHYHQWLYD R DFRPSDQKDPHQWR GD DWLYLGDGH GD VRFLHGDGH H HP SDUWLFXOD
SDUD D SOHQD UHDOL]DSER GR ILP VRFLDO

9% $ FRPSRVLSER GR *UJER GH ILVFDOL]DSER SURSRUFLRQD VRFLHGDGH XPD HTXLOLEUDGD
FRQKHFLPHQWRY H H[SHUL2QFLDV SURILVVLRQDLYV

9 $GRWDGRRP UHVSHLWR SHODV FRPSHW2QFLDV TXH OKH VER FRQIHULGBVWRKW ,0@lz R FUJ
FRQKHFLPHQWR GDV OLQKDVY HVWUDW®JLFDV H DYDOLD H SURQXQFLD VH VREUH
VXD DSURYDS£E£R ILQDO SHOR 3UJER GH DGPLQLVWUDSER

9 $GRWDGDP Q°PHUR GH PHPEURV GR 3UJER GH ILVFDOL]DS8E£R H GD FRPLVSPRWBUDQDzY PDW
VHU DGHTXDGR GLPHQVER GD VRFLHGDGH H FRPSOH[LGDGH GRV ULVFRV LQH!I
VXILFLHQWH SDUD DVVHJXUDU FRP HILFL2QFLD DV IXQ8puHV TXH OKHV HVWER FR
UHODW?3ULR GH JRYHUQR D IRUPXOD8SE£R GHVWH MX-]R GH DGHTXDS8E£R

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

9, $YDOLDSER $QXDO GH 'HVHPSHQKR

3ULQF-SLR

9, $ $ VRFLHGDGH SURPRYH D DYDOLDSER GR GHVHPSHQKR GR 3UJER H[HFXWLYR H GRV VHX\
JOREDO GR *UJER GH DGPLQLVWUDSER H GDV FRPLVVpHV HVSHFLDOL]DGDV FRQVWLWX-GDV QR

9, $GRWDGD 2UJER GH DGPLQLVWUDSER O RX FRPLVVER FRP FRPSHW2QFLBDODQWH DWQULIH F
PHPEURVY Q£R H[HFXWLYRYV O DYDOLD DQXDOPHQWH R VHX GHVHRSHQKR EHP FR
FRPLVVER H[HFXWLYD GRV DGPLQLVWUDGRUHV H[HFXWLYRV H GDV FRPLVVHPHV (
R FXPSULPHQWR GR SODQR HVWUDW®JLFR GD VRFLHGDGH H GR RUSDPHQWR D .
IXQFLRQDPHQWR LOQWHUQR H R FRQWULEXWR GH FDGD PHPEUR SDUD R HIHLWR
HQWUH 2UJERV H FRPLVVuHV GD VRFLHGDGH
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9, B5HPXQHUDSHHV

3ULQF-SLR

9, $ $ SRO-WLFD GH UHPXQHUDSER GRV PHPEURYV GRV 3UJERV GH DGPLQLVWUDSER H GH ILVF

HFRQRPLFDPHQWH MXVWLILF{YHO SHOD VXD VLWXD§SER SURILVVLRQDLV TXDOLILFDGRV LQGX

WRPDQGR HP FRQVLGHUDSER D ULTXH]D HIHWLYDPHQWH FULDGD SHOD VRFLHGDGH D VLWXDS§

GHVHQYROYLPHQWR GH XPD FXOWXUD GH SURILVVLRQDOL]DSER GH VXVWHQWDELOLGDGH GH

9, % 7HQGR HP FRQVLGHUDSER TXH R FDUJR GH DGPLQLVWUDGRU © SRU QDWXUH]D XP FDU

UHPXQHUDSER

L TXH UHWULEXD DGHTXDGDPHQWH D UHVSRQVDELOLGDGH DVVXPLGD D GLVSRQLELOLGDGH |

LL TXH JDUDQWD XPD DWXDSER DOLQKDGD FRP RV LQWHUHVVHY GH ORQJR SUD]R GRV DFLRQ]

LLL TXH SUHPHLH R GHVHPSHQKR

9, $GRWDG®H VRFLHGDGH FRQVWLWXL XPD FRPLVVER GH UHPXQHUDSpHY ROWIVARPGRVLEER
LQGHSHQG?2QFLD HP IDFH GD DGPLQLVWUDSER SRGHQGR WUDVQDL VH GD FRPLV\
GHVLJQDGD QRV WHUPRYV GR DUWLJR z GR &*GLJR GDV 6RFLHGDGHV &RPHUFL

9, $GRWDGH IL[DSER GDV UHPXQHUD&puHVY GRV PHPEURV GRV 2UJERV GH DGPUWMHWWQDELR H
FRPLVVuHV GD VRFLHGDGH FRPSHWH FRPLVVER GH UHPXQHURESuHY X2 DNVHP
GDTXHOD FRPLVVER $QH[R ,,

9, $GRWDG®H VRFLHGDGH GLYXOJD QR UHODW?3ULR GH JRYHUQR RX QR UHGDUWHLR GH UHPX

GRV PHPEURYV GH SUJERV RX FRPLVVpHY GD VRFLHGDGH LQGLFDQGR RV PRQWDQ
GD VRFLHGDGH UHODFLRQDGRYV FRP D FHVVDES£R GH IXQ§uHV D TXDOTXHU W-WX

9, $GRWDGH ILP GH SUHVWDU LQIRUPD8uHY RX HVFODUHFLPHQWRY DRV DFLBQYHVWDVY R SU
FRPLVVER GH UHPXQHUD8§uHY GHYH HVWDU SUHVHQWH QD DVVHPEOHLD JHUDO D
VH D UHVSHWLYD RUGHP GH WUDEDOKRY LQFOXLU DVVXQWR FRQH[R FRP D UHP X
SUJERV H FRPLVVuHYVY GD VRFLHGDGH RX VH WDO SUHVHQ8D WLYHU VLGR UHTXH

9, $GRWDGMHQWUR GDV OLPLWDE&pHVY RUSDPHQWDLY GD VRFLHGDGH D FRPDVWAR,GHZUHPXQ
OLYUHPHQWH D FRQWUDWDE8£R SHOD VRFLHGDGH GRV VHUYL8RV GH FRQVXOWF
SDUD R H[HUF-FLR GDV VXDV IXQ8uHYV

9, $GRWDG®H FRPLVVER GH UHPXQHUD8uHY DVVHJIXUD TXH DTXHOHV VHUY BERMVHER GBEHV W D

9, $GRWDGPV SUHVWDGRUHY GHVVHV VHUYL8RYV Q£R VHUER FRQWUDWDGRDUSHOD®E®B3SULD
FRP HOD VH HQFRQWUHP HP UHOD8£R GH GRP-QLR RX GH JUXSR SDUD D SUHVW
TXDLVTXHU RXWURV VHUYLSERVY UHODFLRQDGRY FRP DV FRPSHW2QFLDV GD FRPL)\
TXH KDMD DXWRUL]JD8£R H[SUHVVD GD FRPLVVER

9, $GRWDGDPHQGR HP YLVWD R DOLQKDPHQWR GH LQWHUHVVHY HQWUH D SBBMWHGDQH H RV |
SDUWH GD UHPXQHUDSE£R GHVWHYV WHP QDWXUH]D YDULjYHO TRHZUHIOLWD R GH'
VRFLHGDGH H Q£R HVWLPXOH D DVVXQ8£R GH ULVFRV H[FHVVLYRYV

9, $GRWDGBPD SDUWH VLIJQLILFDWLYD GD FRPSRQHQWH YDUL{jYHO © SDUBDD@RHQ@® I GLHHL
QER LQIHULRU D WU3V DQRV DVVRFLDQGR D HP WHUPRV GHILRQBR/,QD SRO-WL
VRFLHGDGH FRQILUPDSER GD VXVWHQWDELOLGDGH GR GHVHPSHQKR

9, 1£R 4XDQGR D UHPXQHUDSER YDUL{YHO FRPSUHHQGHU RS§UHV RX BXWWRY QQN W WX P
DSOLF{YH@QGLUHWDPHQWH GHSHQGHQWHY GR YDORU GDV D§uUHV R LQ-BLR GR SHU-RGR ¢

SUD]R Q£R LQIHULRU D WUaV DQRYV

9, $GRWDGH UHPXQHUDSER GRYVY DGPLQLVWUDGRUHV Q£R H[HFXWLYRV Q£RBRQWEXLQHQKXP
GHSHQGD GR GHVHPSHQKR GD VRFLHGDGH RX GR VHX YDORU

9, 1RPHDS8uHV

3ULQF-SLR

9, $ ,QGHSHQGHQWHPHQWH GR PRGR GH GHVLJQD8ER RV FRQKHFLPHQWRYV D H[SHUL2QFLD

PHPEURYV GRV 3UJERV GD VRFLHGDGH H GRV TXDGURV GLULJHQWHYV GHYHP VHU RV DGHTXDGR)

9, $GRWDG® VRFLHGDGH SURPRYH QRV WHUPRV TXH FRQVLGHUH DGHTXDGR UMDY ,GH aRUPD
TXH DV SURSRVWDV SDUD HOHLSER GRV PHPEURV GRV 2UJERV GD VRFLHGDGH VHM
IXQGDPHQWDSER D UHVSHLWR GD DGHTXDSER GH FDGD XP GRV FDQGLGDWRYV IXQ

9, 1£R $ FRPLVVER GH QRPHD8&puHY GH PHPEURY GH 2UJERV VRFLDLV LQBOKEDSER BDVRU
$GRWDGDQGHSHQGHQWHYV UHFRPHQGDSUHV
QER DGRWDGDV
LQIUD
9, 1£R $ QER VHU TXH D GLPHQVER GD VRFLHGDGH R Q£R MXVWLILTXH ([BAKRBERR GIHDDF |

$GRWDGBHVLIQD8uUHY GH TXDGURYV GLULJHQWHYV © DWULEX-GD D XPD RRAFIRPHIRGOEUERP |

QER DGRWDGDV

LQIUD

9, 1£ER $ FRPLVVER GH QRPHD&8pHVY GH TXDGURV GLULJHQWHY GLVSRQLERDOWB RQ YHXV W
DSOLFiYED PHGLGD GDV VXDV FRPSHW?2QFLDV D DGRS8E£R GH SURFHVVRV GH VHOHSER WUL
PHFDQLVPRYV HIHWLYRV GH LGHQWLILFDS8ER GH SRWHQFLDLY FDQGLGDWRYV H TXH
TXH DSUHVHQWHP PDLRU POULWR PHOKRU VH DGHTXHP V H[LJ2QFLDV GD IXQ8£R
RUJDQL]DSER XPD GLYHUVLGDGH DGHTXDGD LQFOXLQGR TXDQWR LJXDOGDGH H




$GRSER 7H[WR 5HPLVVER
9,, &21752/2 ,17(512

3ULQF-SLR
9,, $ 7HQGR SRU EDVH D HYWUDW®JLD GH POGLR H ORQJR SUDJR D VRFLHGDGH LQVWLWXL XF
GH JHVWER H FRQWUROR GH ULVFR FRPSOLDQFH H DXGLWRULD LQWHUQD TXH SHUPLWD DQW

9,, $GRWDGDP 2UJER GH DGPLQLVWUDSER GHEDWH H DSURYD R SODQR HVWUTIDNVAIH FRQHzD SR(
TXDO LQFOXL D IL[DS8£R GH OLPLWHV HP PDWOULD GH DVVXQS8EfHR @H ULVFRV
9,, $GRWDG®H®» VRFLHGDGH GLVSpH GH XPD FRPLVVER HVSHFLDOL]DGD RX GHADUPNHRPQW®O© FRP
PDWoULD GH ULVFR TXH UHSRUWD UHJXODUPHQWH DR 3UJER G DGPQQLVWUDSE
Q z
9,, $GRWDGD 3UJER GH ILVFDOL]DSER RUJDQL]D VH LQWHUQDPHQWH LPSOHMBDHQWHDQGR PHFD

FRQWUROR SHUL:GLFR FRP YLVWD D JDUDQWLU TXH RV ULVFRY HIHWLYDPHQWH
FRQVLVWHQWHY FRP RV REMHWLYRV IL[DGRV SHOR 3UJER GH DBRLQLVWUDSER

9,, $GRWDGP VLVWHPD GH FRQWUROR LQWHUQR FRPSUHHQGHQGR DV IXQS8JHVWIH,JBIVWER G
LOWHUQD © HVWUXWXUDGR HP WHUPRV DGHTXDGRV GLPHQVBRZGD MRFIZHGDGH
LQHUHQWHY VXD DWLYLGDGH GHYHQGR R 3UJER GH ILVFDOL]DSE£R DYDOLj OR H
GH ILVFDOL]D8£R GD HILFjFLD GHVWH VLVWHPD SURSRU RV DMXVWDPHQWRYV TXF

9,, $GRWDG® VRFLHGDGH HVWDEHOHFH SURFHGLPHQWRY GH ILVFDOL]DSER 3MYDAMHLDSEER SHUL:
GH FRQWUROR LQWHUQR LQFOXLQGR XPD DYDOLDSER DQXDO GR JUDX GH FXPSUL
GHVVH VLVWHPD EHP FRPR GD SHUVSHWLYD GH DOWHUDSER GR TXDGUR GH ULVF]

9,, $GRWDGDHQGR SRU EDVH D VXD SRO-WLFD GH ULVFR D VRFLHGDGH L Q3DMWIMWHXL @ FRD |X¥Q8§
LGHQWLILFDQGR L RV SULQFLSDLYV ULVFRV D TXH VH HQFRQW@R VXMHLWD QR (
LL D SUREDELOLGDGH GH RFRUU2QFLD GRV PHVPRV H R UHVSHWLYR LPSDFWR
D DGRWDU WHQGR HP YLVWD D UHVSHWLYD PLWLJDSER H LY RV SURFHGLPHQW
VHX DFRPSDQKDPHQWR

9,, $GRWDG®H VRFLHGDGH LQVWLWXL SURFHVVRV SDUD FROLJLU H SURFHVYDUWIDGRVZUHOD|
DPELHQWDO H VRFLDO SDUD DOHUWDU R *UJER GH DGPLQLVWUDSER DFHUFD GR
HVWHMD D LQFRUUHU H SURSRU HVYWUDW®JLDV SDUD D VXD PLWLJDSER

9,, $GRWDGH VRFLHGDGH LQIRUPD VREUH R PRGR FRPR DV DOWHUDS§uHV FODLBPWHLFRQVZVER F
H VREUH D IRUPD FRPR SRQGHUD QRV SURFHVVRV GH GHFLVER D DQjOLVH GR
9,, $GRWDG®H VRFLHGDGH LQIRUPD QR UHODW3ULR GH JRYHUQR VREUH RBDWHWHP RWY HP TXH
DUWLILFLDO KDMDP VLGR XWLOL]DGRV FRPR LQVWUXPHQWR GH WRPDGD GH GHF
9,, $GRWDGP 2UJER GH ILVFDOL]DSER SURQXQFLD VH VREUH RV SODQRV GHBDVWWHD QKR HHRV

GR VLVWHPD GH FRQWUROR LQWHUQR LQFOXLQGR V IXQ8pHVQGH JHVWER GH Ul
LOQWHUQD SRGHQGR SURSRU RV DMXVWDPHQWRY TXH VH PRVWUHP QHFHVVjULR

9,, $GRWDGDP 3UJER GH ILVFDOL]DS8E£R © GHVWLQDW {ULR GRV UHODW3ULRV I MHDWH]PGQRV SHOI
LQFOXLQGR DV IXQ8pHV GH JHVWER GH ULVFRV FRPSOLDQFH H DXGLWRULD LQW
HVWHMDP HP FDXVD PDWOULDY UHODFLRQDGDV FRP D SUHVWDS8£R GH FRQWDYV
GH FRQIOLWRYVY GH LQWHUHVVHV H D GHWHS8£R GH SRWHQFLDLYVY LUUHJXODULGDG

9,,, ,1)250%%f2 ( 5(9,6f2 /(*$/ '( &217%$6

9,,, ,QIRUPDSER

3ULQF-SLRV

9,,, $ 2 3UJER GH ILVFDOL]DSER FRP LQGHSHQG2QFLD H GH IRUPD GLOLJHQWH DVVHJXUD TX

UHVSRQVDELOLGDGHY QD HVFROKD GH SRO-WLFDV H DGR8£R GH FULWOULRY FRQWDELO-VWLF
SDUD R UHSRUWH ILQDQFHLUR H GH VXVWHQWDELOLGDGH H SDARP ROLBEQWB R G RWRWLHUIQRW H Q
9,,, % 2 3UJER GH ILVFDOL]D8£R SURPRYH XPD DGHTXDGD DUWLFXODS£R HQWUH RV WUDEDO
9,,, $GRWDGDP UHJXODPHQWR GR 2UJER GH ILVFDOL]JD8E£R LPSuH TXH HVWH RAIEFEWAEL]I® 2 DGHT
SUHSDUDS8£R H GH GLYXOJD8£R GH LQIRUPDSE£R SHOR 2UJER GH DGPLQLVWUDSER
SRO-WLFDV FRQWDELO-VWLFDVY GDV HVWLPDWLYDV GRV MXOJDPHQWRYV GDV G
DSOLFD8£R FRQVLVWHQWH HQWUH H[HUF-FLRV GH IRUPD GHYLGDPHQWH GRFXP

9,,, 5HYLVER OHJDO GH FRQWDV H ILVFDOL]DSER
BULQF-SLR
9,,, $ &DEH DR 3*UJER GH ILVFDOL]DSE€R HVWDEHOHFHU H PRQLWRUL]DU SURFHGLPHQWRYV IRU

VRFLHGDGH FRP R UHYLVRU RILFLDO GH FRQWDV H D ILVFDOL]D8£R GR FXPSULPHQWR SRU HV)

SURILVVLRQDLY OKH LPSpuHP

9,,, $GRWDGHWUDYO®V GH UHJXODPHQWR R 3UJER GH ILVFDOL]DSE£R GHILQH3DBWHWWHQPRV GR
SURFHGLPHQWRY GH ILVFDOL]D8£R GHVWLQDGRY D DVVHJXUDU D LQGHSHQG?2QF
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9,,, $GRWDGD 3UJER GH ILVFDOL]DS8£R © R SULQFLSDO LQWHUORFXWRU GR BBPIYWWRUQR:(LFLDO
SULPHLUR GHVWLQDW{jULR GRV UHVSHWLYRYVY UHODW3ULRYVY FRPSHWLQGR OKH G
UHPXQHUDSE£R H ]JHODU SDUD TXH VHMDP DVVHIJXUDGDV GHQWUR GD HPSUHVD |
SUHVWDS8E£R GRV VHUYLE§RV

9,,, $GRWDGD 3UJER GH ILVFDOL]DS£R DYDOLD DQXDOPHQWH R WUDEDOKR BBDWH]D ®RzSHOR
LOQGHSHQG2QFLD H DGHTXD8£R SDUD R H[HUF-FLR GDV IXQ8pHV H SURSuH DR 3UJ
GHVWLWXLSEER RX D UHVROX8£R GR FRQWUDWR GH SUHVWDS8£R GRV VHXV VHUYL
FDXVD SDUD R HIHLWR

5(&20(1'$%f2 9,

'LVSuH D 5HFRPHQGDSER 9, TXH U$ FRPLVVER GH QRPHDSUHY GH PHPEURV GH 3U.
DGPLQLVWUDGRUHV LQGHSHQGHQWHV U

$SHVDU GH D &RPLVVER GH 7TDOHQWR GD 6HPDSD VHU FRPSRVWD SRU XPD PDLRULD
© LQGHSHQGHQWH 1D HVFROKD GRV PHPEURYV GHVVD FRPLVVER SULYLOHJLRX VH D
H[SHUL2QFLD H SHUFXUVR SURILVVLRQDLY DVVHIJXUDQGR VH TXH WRGRV SRVVXHP
GHPRQVWUDGD LQWHJULGDGH GH FDUjFWHU

$ VRFLHGDGH FRQVLGHUD TXH HVWD GLYHUVLGDGH GH SHUILY DOLDGD DR IDFWR G
QHFHVV{ULR D HVWXGRV GH PHUFDGRV H DQiOLVH GH VLWXD8puHV FRPSDUjYHLV G
VXDV DQijOLVHV HVWER DOLQKDGDV FRP DV PHOKRUHV SU{WLFDV HIRUWDOHFHP D \

5(&20(1'$tf2 9,

3UHY2 D 5HFRPHQGDS8SE£ER 9, TXH U$ QER VHU TXH D GLPHQV£ER GD VRFLHGDGH R Q:
DSRLR V GHVLJQD8SpHV GH TXDGURV GLULJHQWHY © DWULEX-GD D XPD FRPLVVER Gl

+i TXH ROKDU SDUD D 6HPDSD D W-WXORRQGERLERXD HVHMRPRVKRIBLBGP GAILVWUDWLY |
XP Q°PHUR UHGX]LGR GH GLUH§pHV H &RODERUDGRUHV H SRU LVVR UHFRQKHFHU T
IXQ8£R GH DFRPSDQKDPHQWR H DSRLR D QRPHD&uHV GH FDUJRV GLULJHQWHY VHMD

'DGD D GLPHQVER GD 6HPDSD HVWD FRPSHW2QFLD SHUWHQFH DR $GPLQLVWUDGRU
([HFXWLYD QR ¢PELWR GR H[HUF-FLR GDV VXDV DWULEXL8§pHV VHP SUHMX-]R GH D
UHODWLYDPHQWH DRV GLULJHQWHYV GR *UXSR

1£R H[LVWHP RXWURV HOHPHQWRYV RX LQIRUPDS§puHY DGLFLRQDLY TXH VHMDP UHOHY
GH JRYHUQR DGRWDGDYV



SRU UHIHU2QFLD DR H[HUF-FLR GH

9DORUHV PRELOLjULRY GD VRFLHGDGH GHWLGRYV SHORV WLWXODUHV GRV 3UJERV
&3*GLJR GDV 6RFLHGDGHV &RPHUFLDLYV

1£ER H[LVWHP

9DORUHV PRELOLjULRYVY GH VRFLHGDGHV HP UHODS8£R GH GRP-QLR RX GH JUXSR F
SUJERV VRFLDLVY QD DFH8£R GRV Q zV H GR DUWLJR z GR &3GLJR GDV 6RFLH(

+HUDQS8D LQGLYLVD GH ODULD 5LWD GH &DUYDOKRVD OHQGHYV GH $OPHLGD GH 4XHLI
DGPLQLVWUDGRUDY GD VRFLHGDGH )LOLSD OHQGHYV GH $OPHLGD GH 4XHLUR] 3HUHL
/XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD O DS§pHVY GD 7KH 1DYLJDW

9DORUHV PRELOLjULRVY GD VRFLHGDGH H GH VRFLHGDGHY HP UHODSER GH GRP-Q
TXH RV PHPEURV GRV 3UJERV GH DGPLQLVWUDS£R H ILVFDOL]D8£R H[HUFHP FDUJI

&LPR O *HVWER GH 3DUWLFLSD8uHV 6*36 6‘$ @) D8§puHV GD VRFLHGDGH

&DO H &LPHQWR 6 $ H DE§uHV GD (76%$ O ,QYHVWLPHQWRYV 6*36 6 $

6RGLP 6*36 6 $ O D§pHV GD VRFLHGDGH

7DUJHW 2QH &DSLWDO 6 $ O DS§pHVY GD 6RGLP 6*36 6 $

.H\WDUJHW ,QYHVWPHQWY O &RQVXOWRULD H ,QYHVWLPHQWRY 6 $ O DEpuHYV (
BUHPLXP &DHOL 6 $ O DS§pHVY GD 6RGLP 6*36 6 $

$TXLVLSESER DOLHQDE8£R RQHUDSER RX SURPHVVDV UHODWLYDV D YDORUHV PRELC
UHODSER GH GRP-QLR RX GH JUXSR SHORV WLWXODUHV GRV 2UJERV VRFLDLV H SI

(P GH DEULO GH DV DGPLQLVWUDGRUDY 6HQKRUDV )LOLSD OHQGHYV GH $OPHL(
$OPHLGD GH 4XHLUR] BHUHLUD H /XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUH
I1DYLJDWRU &RPSDQ\ 6 $ HP YLUWXGH GD SDUWLOKD GD +HUDQS8D GH ' k ODXGH 4X

O)LOLSD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD DS§UHV
O0DIDOGD OHQGHY GH $OPHLGD GH 4XHLUR] 3HUHLUD DSPHV H
O/XD 03QLFD OHQGHV GH $OPHLGD GH 4XHLUR] 3HUHLUD D§UHV

7UDQVD8uHY GH D§pHV SU3SULDV

(P D 6HPDSD Q£R DGTXLULX QHP YHQGHX TXDLVTXHU D8uHV UHSUHVHQWDWLYD\

(P YLUWXGH GR DXPHQWR @HQF/HS’IW/\L[PGQBVDR(W6$*36 6 $ UHDOL]DGR HP GH MDQHLUR GH D &LPR O *t
SDVVRX D GHWHU D8uHV GHVVD VRFLHGDGH
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$ HODERUDSER GD 3RO-WLFD GH 5HPXQHUDSER GD 6HPDSD O 6RFLHGDGH GH ,QYHV\
H[FOXVLYD FRPSHW2QFLD GD &RPLVVER GH 5HPXQHUDS8pHY FRQVLGHUDGD LQGHSHQ
5HPXQHUDS8£R QRV WHUPRV GD OHL VHU DSURYDGD SHOD $VVHPEOHLD *HUDO SH(
DOWHUD8S£R UHOHYDQWH GD PHVPD

$ 3BRO-WLFD GH 5HPXQHUD8£R GD 6HPDSD DQWHULRUPHQWH HP YLJRU IRL DSURYD(
SDUD R SHU-RGR WHQGR VLGR UHYLVWD QD $VVHPEOHLD *HUDO $QXDO GH
FRP D VXVWHQWDELOLGDGH HD SUHVHUYDS8£R GRV LQWHUHVVHY GH ORQJR SUD]R C

JLQGR R SUD]JR GH YLJ2QFLD GD 3RO-WLFD GH 5HPXQHUDSER DQWHULRUPHQWH DS
SURFHGHX HODERUDS8S£E£R GD 3RO-WLFD GH 5HPXQHUDS8S£R GRV 2UJERV VRFLDLV GD
SHU-RGR D

1D VXD DWXD8£R GHVLIQDGDPHQWH QD GHWHUPLQDSER UHYLVER H DSOLFDS8£R GI
OHJLVODS8£R DSOLF{jYHO H DV SRO-WLFDV H UHJXODPHQWRY HP YLJRU QD 6HPDSD
,QWHUHVVHV H 7UDQVD&8uHVY FRP 3DUWHYV 5HODFLRQDGDYV TXH GLVSuH GH UHJUDYV (
HUHVROX8ER GH FRQIOLWRY GH LQWHUHVVHYVY HQWUH D 6RFLHGDGH H RV VHXV GLU

BULQF-SLRV *HUDLYV

$ SUHVHQWH 3RO-WLFD GH 5HPXQHUD8S£E£R DVVHQWD QRV VHIJXLQWHV SULQF-SLRV
SUJERV VRFLDLYV

D )XQ8uHVY GHVHPSHQKDGDV

$V IXQ8pHVY GHVHPSHQKDGDV SRU FDGD WLWXODU GH B2UJERV VRFLDLVY DEUDQJH
IXQ8§puHVY QXP VHQWLGR PDLV DPSOR GR Q-YHO GH UHVSRQVDELOLGDGH FRQFUH
GLYHUVRV FRPR SRU H[HPSOR R FRPSURPLVVR H R WHPSR GH GHGLFDS8S£R D
FRPSHW2QFLDV UHTXHULGDV SDUD D IXQ8£ER RX R YDORU DFUHVFHQWDGR SDUD
LOWHUYHQS8£R RX GH XPD UHSUHVHQWDSER LQVWLWXFLRQDO

7DPE©P D H[LVW2QFLD GH IXQ8uHV GHVHPSHQKDGDV QRXWUDYV VRFLHGDGHV GRP
SHOR TXH VLJQLILFD HP WHUPRV GH DXPHQWR GH UHVSRQVDELOLGDGH H HP WHU

E $ VLWXD8£E£R HFRQ3PLFD GD VRFLHGDGH

$ GLPHQVER GD VRFLHGDGH H D LQHYLW{YHO FRPSOH[LGDGH GD JHVWER DVVRFLI
HFRQ*PLFD HQWHQGLGD QD VXD IRUPD PDLV ODWD (VWHV DVSHWRV W2p L
DGHTXDGDPHQWH DGPLQLVWUDGRUHV FRP HOHYDGDV FRPSHW2QFLDV GH JHVWE
GRV PRGHORV GH QHJ3FLR



F &ULWOULRV GH PHUFDGR

% IXQGDPHQWDO WHU FDSDFLGDGH SDUD DWUDLU GHVHQYROYHU H UHWHU RV
5HPXQHUD8£R VHMD FRPSHWLWLYD H DWUDWLYD GH PRGR D DVVHJXUDU RV OHJ
6HPDSD H D FULDS§ER GH YDORU VXVWHQW{YHO SDUD RV DFLRQLVWDYV

3HODV VXDV FDUDFWHU-VWLFDV H GLPHQVER RV FULWOULRV H SU{WLFDV GH PHL
QDFLRQDLVY FRPR RV LQWHUQDFLRQDLVY H SRU IRUPD D PDQWHU VH DWXDOL]J
UHIJXODUPHQWH GH HVWXGRV GH PHUFDGR H GH EHQFKPDUNLQJ

1HVWH ¢PELWR SDUD D IL[DSER GD UHPXQHUDSER GRV DGPLQLVWUDGRUHV (
FRQVLGHUDSER SHOR PHQRV D UHPXQHUDSER GRV DGPLQLVWUDGRUHV GDV HP
VHQGR DLQGD GDGD HP FDGD PRPHQWR UHOHYC¢QFLD V FRQGLSHHV UHPXQHL
FDUDFWHU-VWLFDV PDLV VHPHOKDQWHY 6HPDSD

2 VLVWHPD UHPXQHUDW?:ULR HP YLJRU QD 6HPDSD H HP HVSHFLDO R SODVPDGR QI
GD HVWUDW®JLD HPSUHVDULDO GD 6HPDSD H EHP DVVLP D ORQJR SUD]R GR DOLC(
DGPLQLVWUDS8£E£R FRP RV LQWHUHVVHYVY GD 6RFLHGDGH H GD VXD VXVWHQWDELOLGD(

(P SULPHLUR OXJDU SRU VHU XPD UHPXQHUDSER TXH VH SURFXUD MXVWD H HTXL!
VHIXQGR OXJDU DWUDY©V GD GHILQL8£R GH FULWOULRVY GH DYDOLDS£L£R LQGLFI
DOLQKDGRV FRP RV REMHWLYRV HVWUDW®JLFRYV GD SU:SULD 6RFLHGDGH LQGLFDG
GH UHPXQHUDSER YDUL{jYHO DQXDO H SOXULDQXDO O DVVRFLDQGR R UHFHELPHQWI
GHWHUPLQDGRV REMHWLYRV QR ORQJR SUD]JR O FRQWULEXL DLQGD SDUD XP GHVHF
FRP RV LQWHUHVVHVY GH ORQJR SUD]JR H D VXVWHQWDELOLGDGH GD 6RFLHGDGH

2 DOLQKDPHQWR HQWUH D SUHVHQWH 3RO-WLFD H R UHJLPH GH UHPXQHUDSER H DV
HQFRQWUD VH DVVHIJXUDGR GDGR TXH DPERV RV VLVWHPDV GH UHPXQHUDS8SER WaPpP ¢
QHVWD 3RO-WLFD GH 5HPXQHUD8£R HP HVSHFLDO DV FRQGL§puHV GH PHUFDGR

GHVHPSHQKDGDV 3DUD DO®P GLVVR © UHDOL]DGD XPD DQijOLVH GD YDULDSER D
6RFLHGDGH DRV PHPEURYVY GR &RQVHOKR GH $GPLQLVWUDS£R EHP FRPR GDV UHPXQ
HTXLYDOHQWHY D WHPSR LQWHLUR GD 6RFLHGDGH

'"HVWD IRUPD HVWD SRO-WLFD DOLQKD D 6HPDSD FRP DV ERDV SU{WLFDV GR PHUF
UHFRPHQGDS8uHVY GR &3GLJR GH *RYHUQR GR ,3&*

&RQVHOKR GH $GPLQLVWUDSER

$GPLQLVWUDGRUHV 1£R ([HFXWLYRYV
$ UHPXQHUDSER GRV PHPEURYV Q£f£R H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUD
IL[D FRUUHVSRQGHQWH D XP YDORU DQXDO SDJjYHO YH]JHV SRU DQR TXH SR
GH IXQ8uHV H GH UHVSRQVDELOLGDGHYV DFUHVFLGDVY SRU H[HPSOR PHPEURV Gt
YDORU SUHGHWHUPLQDGR SRU FDGD SDUWLFLSDS8ER HP UHXQLE£R GR &RQVHOKR

$ UHPXQHUDSER GRV PHPEURV Q£f£R H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUD!
GHSHQGD GR GHVHPSHQKR GD 6RFLHGDGH RX GR VHX YDORU

$GPLQLVWUDGRUHV ([HFEXWLYRV

$ UHPXQHUDSER GRV $GPLQLVWUDGRUHV ([HFXWLYRV © FRQVWLWX-GD SRU G
FRPSUHHQGHQGR HVWD °OWLPD XPD UHPXQHUDS8SER YDULjYHO DQXDO H RXWUD SC

5HPXQHUDSER )L[D

$ UHPXQHUDSER GRV PHPEURV H[HFXWLYRV GR &RQVHOKR GH $GPLQLVWUDS
FRUUHVSRQGHQWH D XP YDORU DQXDO SDJjYHO YH]HV SRU DQR



5HPXQHUDS£ER 9DULjYHO

$ UHPXQHUDSER YDULjYHO GRV DGPLQLVWUDGRUHV H[HFXWLYRV WHP FDUjFW
XPD SHUFHQWDJHP Q£R VXSHULRU D FLQFR SRU FHQWR GR UHVXOWDGR O-TXL
GD 6RFLHGDGH ,QWHJUD GXDV FRPSRQHQWHYV

a5HPXQHUDS£ER YDULjYHO DQXDO H
a5HPXQHUDSER YDULjYHO SOXULDQXDO

1R WRFDQ@WRXQHUDSER YDUL|YHQ[DIERDGHVWD FRPSRQHQWH © GD FRPSHW:
5HPXQHUDS&UHV VHQGR TXH D DYDOLDSER GH GHVHPSHQKR GH FDGD DGPLQLV
HVWUXWXUDGR VRE D UHVSRQVDELOLGDGH OLGHUDQSD GR UHVSHWLYR UHVS
SUHVLGH HTXLSD QR FDVR GRV YRJDLV GD &RPLVVER ([HFXWLYD H VRE D UF
$GPLQLVWUDSER QR FDVR GR 3UHVLGHQWH GD &RPLVVER ([HFXWLYD H QR T
H[HFXWLYRV TXH R UHVSRQV{YHO HQWHQGD SHUWLQHQWH HQYROYHU

I1HVWH SURFHVVR HVW; DLQGD HQYROYLGD D &RPLVVER GH 7DOHQWR D TXHP
GHVHPSHQKR GD DGPLQLVWUDSER H GH DWULEXLS8ER GH UHPXQHUDSER H SU
LQGLYLGXDO GH GHVHPSHQKR GD DGPLQLVWUDSER H[HFXWLYD

3RU ILP FRPSHWH &RPLVVER GH 5HPXQHUDSpHVY FRQILUPDU QR WRFDQWH
IDWRUHVY GH UHDOL]DS£R H JDUDQWLU D FRHU2QFLD JHUDO GR SURFHVVR IL[D

$ UHPXQHUDSER YDUL{YHO DQXDOWWUIPESR B EDYHD XPFD GDORWPLQLVWUDGRU H TX
GH GHVHPSHQKR GR SU3SULR H GD 6RFLHGDGH TXH FRUUHVSRQGDP V H[SHW
(VWH YWDROH®HILQLGR SRQGHUDQGR RV SULQF-SLRV JHUDLV DFLPD UHIHULGR)
6RFLHGDGH O FRP GHVWDTXH SDUD VLWXD§uHV FRPSDUjYHLV GH PHUFDGR HP
IDWRU UHOHYDQWH QD GEHWYRSSRRGRNMOD LQH[LVW2aQFLD QD 6HPDSD GH SODC
DTXLVLSEER GH D§uHV

$V SRQGHUD§pHVY GR GHVHPSHQKR HIHWLYR IDFH V H[SHWDWLYDV H REMHWL
WDUJHW W2apP SRU EDVH XP FRQMXQWR GH .3,V TXDQWLWDWLYRV H TXDOLWDYV
TXH FRUUHVSRQGHP DRV LQGLFDGRUHYV JHUDLYV GH QHJ®FLR FRP XP SHVR GH
HP FDXVD TXH FRUUHVSRQGHP DRV LQGLFDGRUHV LQGLYLGXDLVY FRP XP SHV

2V LQGLFDGRUHYV JHUDLVY GH QHJ3FLR H DV UHVSHWLYDV SRQGHUDSpHYV UHOD\V
UHODWLYR GH XP Pj[LPR GH VER RV VHIXLQWHYV

4.3,V ILQDQFHLURYV
(%,7'$ FRP XP SHVR GH
&DVK IORZ FRP XP SHVR GH
7RWDO 6KDUHKROGHU 5HWXUQ YV 3DUHV FRP XP SHVR GH H
2US§DPHQWR FRP XP SHVR GH
4.3,V HYWUDW®JLFRV

,QGLFDGRV DQXDOPHQWH SHOR 3UHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDS
GHYHP DYDOLDU D DWLYLGDGH HVSHF-ILFD GD 6HPDSD

2V LQGLFDGRUHYV LQGLYLGXDLV H DV UHVSHWLYDV SRQGHUD§uHYVY UHODWLYDYV
GH XP Pj[LPR GH VER RV VHIXLQWHYV

Aa2EMHWLYRV HVSHF-ILFRV FRP XP SHVR GH GHYHUE£R LQFOXLU LQGLFDGR
HVWXGR DQXDO GH FOLPD QD 6RFLHGDGH

a,QGLFDGRUHVY FRPSRUWDPHQWDLYV FRP XP SHVR GH UHOHYDP R DOLQKD
R PRGHOR GH OLGHUDQ8D H[LVWHQWH QRPHDGDPHQWH QR TXH GL] UHVSHL
LQWHUHVVHYVY GH ORQJR SUD]R GD 6RFLHGDGH



2V FULWOULRYVY GH GHVHPSHQKR UHIHULGRYV DFLPD VER DSOLFDGRV GH IRUPD
FRPR UHIHU2QFLD RV YDORUHV GRV SODQRV GH QHJ3FLRV DSURYDGRV SHOR ¢
QR ILQDO GH FDGD SHU-RGR HVWHV FRPSURPLVVRV FRP RV UHVXOWDGRYV HI
YDORUDWLYDV QR WRFDQWH SDUWH TXDOLWDWLYD

5HODWLYDPUHIQRMXHQDHUDSER YDULjYHOXSOXHLDQWRD®RGX] QHVWD 3RO-WLFD SU
DOLQKDPHQWR GD DWXD8£R GRV DGPLQLVWUDGRUHYV H[HFXWLYRV FRP RV LQ\
DWUDY©V GD GHILQLSE£R GH REMHWLYRYV SOXULDQXDLV GLIHULQGR XPD SDUW
DR GHVHPSHQKR GD 6RFLHGDGH H DR DWLQJLPHQWR GH REMHWLYRV QHVVH St

IHVWH LQFHQWLYR GH ORQJR SUD]JR R PRQWDQWH WRWDO D GLVWULEXLU
SHUFHQWDJHP GD &ULDS8E£R GH 9DORU $FLRQLVWD YDORU FULDGR DFLPD GH
FDGD PDQGDWR UHODFLRQDGD FRP R FXPSULPHQWR GH XP FRQMXQWR GH RE

(VWH LQFHQWLYR SOXULDQXDO HVWj; DVVRFLDGR DR FXPSULPHQWR GR 30DQR
RV VHIXLQWHY REMHWLYRV H LQGLFDGRUHYV

a7RWDO 6KDUHKROGHU 5HWXUQ 9 .3, GHILQLGR VHQGR R DWLQJLPHQWR GHV
H[LVWLU &ULD8£R GH 9DORU $FLRQLVWD

Aa7RWDO 6KDUHKROGHU 5HWXUQ 9 3DUHV VHQGR RV 3DUHV GHILQLGRV QR LQ
A9DULDSER GR (%,7'$ 9 .3, GHILQLGR
a(PLVVpHV &23, GHILQLGR

5HDOSD VH D LQWURGXSER GH XP .3,UNOPFLRODGBHRR D VXVWHQWDELOLGDG
TXH HVW{ HP OLQKD FRP DV SUHRFXSD§uHV GH FXPSULPHQWR GR URWHLUR FD

2 ,QFHQWLYR GH /RQJR 3UD]R SRGH LQFOXLU XPD DYDOLDSER LQGLYLGXDO GF
VHU DVVHJIJXUDGD SHOD &RPLVVER GH 5HPXQHUDSpHV RXYLGRV RXWURV LQW}
HQYROYHU

(VWH LQFHQWLYR SOXULDQXDO FRUUHVSRQGHUj D SHU-RGRV WULDQXDLV H F
H[FHS8£R GR SULPHLUR SHU-RGR TXH UHVSHLWDU; D SRU FRUUHVSRQGHI

2 DFRPSDQKDPHQWR GR ,QFHQWLYR R F{OFXOR GRV UHVXOWDGRV REWLGRYV
XPD HQWLGDGH H[WHUQD LQGHSHQGHQWH

$ DYDOLDSER ILQDO H D GHWHUPLQDS8£R HIHWLYD GR PRQWDQWH D SDJDU Vi
DSXUDPHQWR GDV FRQWDV GR °OWLPR H[HUF-FLR LQFOX-GR QR SHU-RGR

FRPSRQHQWH SOXULDQXDO GD UHPXQHUDSE£R YDULjYHO L VHU; GH DW®© D
SHU-RGR GH UHIHU2QFLD H LL VHU; GLIHULGR HP SRU XP DQR 1£R KDYHUj
SDJDU VHU LQIHULRU D GD UHPXQHUDSER IL[D DQXDO GR SHU-RGR GH UHIHL

3bub DO©®P GR OLPLWH HVWDWXW ;ULR SDUWLFLSDSE£R GD DGPLQLVWUDSER Q
PHFDQLVPRV GH OLPLWDS8£R GD UHPXQHUDSER YDULjYHO L D FRPSRQHQWH Y
QR FDVR GH RV UHVXOWDGRY HYLGHQFLDUHP XPD GHWHULRUDSER FRQVLGHUD
H[HUF-FLR DSXUDGR RX TXDQGR HVWD VHMD H[SHFWjYHO QR H[HUF-FLR HP F
DQXDO DWULEX-YHO WHP XP FDS GHILQLGR FRUUHVSRQGHQWH D YH]HV R V
SRGH VHU VXSHULRU D GD FRPSRQHQWH IL[D GRV DQRV D TXH R ,QFHQWL
ERP GHVHPSHQKR QXP PRPHQWR FRP YDQWDJHQV UHPXQHUDWS3ULDV LPHGL
VDFULI-FLR GH XP ERP GHVHPSHQKR IXWXUR

$ GHWHUPLQD8£L£R GD UHPXQHUDS£R YDULjYHO DQXDO H SOXULDQXDO SRGH
UHVSHLWDQWHYV D IDWRUHV H[3JHQRV H GHFLVpPHV HFRQ3:PLFDV Q£R SUHYLVWI
GH 5HPXQHUDS8uHYV



$ QDWXUH]D GRV LQGLFDGRUHVY R UHVSHWLYR SHVR QD GHWHUPLQDS8E£R GD U
GH XPD SDUWH GD UHPXQHUDSER SOXULDQXDO H RV OLPLWHV DSOLFDSEF
UHPXQHUDW3:ULR EDVHDGR QR UHFRQKHFLPHQWR GR POULWR SRU UHIHU2QF
GHVLQFHQWLYR GD DVVXQS8£R H[FHVVLYD GH ULVFRV DR PHVPR WHPSR TXH F
GHILQLGD SHOD 6HPDSD H DVVHJXUDP R DOLQKDPHQWR GRV LQWHUHVVHV GR\
FRP RV LQWHUHVVHY GH ORQJR SUD]R GD 6RFLHGDGH

2XWURV EHQHI-FLRYV

3bDUD DOO©P GD FRPSRQHQWH YDULjYHO TXH SRVVD YLU D VHU DWULEX-GD DRV PHPE
DRV PHPEURYV GRV 2UJERV GH DGPLQLVWUDSER RXWURYV EHQHI-FLRV Q£R SHFEXQLjUL
GRV PHVPRVY SDUD R H[HUF-FLR GDV VXDV IXQ8uHV H GH XP VHIXUR GH VD°GH H DF
PHUFDGR

2XWUDV &RQGLSuHYV

1£R H[LVWHP QHP QXQFD IRUDP IL[DGRV SRU HVWD &RPLVVER TXDLVTXHU DFRUGR\
GHVWLWXL8ER RX FHVVDS8ER GH IXQ8puHVY GH DGPLQLVWUDGRUHV (VWD FLUFXQVW¢
HILVWHQWHY QD 6RFLHGDGH H Q£R GH XPD SRVL8£R GH SULQF-SLR GHVWD &RPLV\
$SOLFD VH DVVLP VRPHQWH R UHJLPH OHJDO VXSOHWLYR HVWDEHOHFLGR QR
SDJDPHQWR DRV DGPLQLVWUDGRUHV GH TXDLVTXHU PRQWDQWHY HP FDVR GH FHVYV

7DPE©OP Q£R H[LVWHP DWXDOPHQWH QD 6HPDSD UHJLPHV FRPSOHPHQWDUHV GH
DGPLQLVWUDGRUHYV

4XDQWR REULJD8£R GH UHVWLWXL8E£R GH UHPXQHUDSER YDULjYHO Mj HQWUHJXH
GHFLVER MXGLFLDO LUUHFRUU-YHO VHMDP LPSXWDGDYV 6HPDSD RX GLUHWDPHC
UHVSRQVDELOLGDGHYVY SRU DWRV GH JHVWER LO-FLWRV H GRORVRV TXH LPSOLTXHP
ILQDQFHLUDY RX R UHJLVWR GH GLPLQXL&pHV SDWULPRQLDLVY HP VHQWLGR GHVI
SRGHU; D VHX FULWOULR H PHGLDQWH GHOLEHUDS8£R GHWHUPLQDU D REULJDSER (
GD UHPXQHUDS8£R YDUL{YHO UHVSHLWDQWH DR SHU-RGR FRUUHVSRQGHQWH SUjWI
WHQGR HP YLVWD D FRPSHQVDE8ER GD 6HPDSD SHORV GDQRV FDXVDGRYV

&RQVHOKR )LVFDO
$ UHPXQHUDSER GRV PHPEURV GR &RQVHOKR )LVFDO VHU; FRPSRVWD DSHQDV SRU
IL[R DQXDO SDJjYHO YH]HV SRU DQR VHQGR D UHPXQHUDSER GR 3UHVLGHQWH G
GR &RQVHOKR )LVFDO WHQGR HP FRQWD DV IXQ8uHV HVSHFLDLYV TXH GHVHPSHQKD

1£R H[LVWHP QHP QXQFD IRUDP IL[DGRV SRU HVWD &RPLVVER TXDLVTXHU DFRUGR\
GHVWLWXLE8ER RX FHVVDE8ELR GH IXQ8pHVY GH PHPEURYVY GR &RQVHOKR )LVFDO

OHVD GD $VVHPEOHLD *HUDO
$ UHPXQHUDS8S£R GRV PHPEURV GD OHVD GD $VVHPEOHLD *HUDO VHU; FRPSRVWD DS
QXP YDORU SUHGHWHUPLQDGR SRU FDGD UHXQLER TXH HIHWLYDPHQWH WHQKD OX
UHXQLpHYV TXH WHQKDP OXJDU GXUDQWH R PHVPR DQR $ UHPXQHUDSER GH TXHP S|
GH TXHP D VHFUHWDULD WHQGR HP FRQWD D PDLRU UHVSRQVDELOLGDGH GDV IXC
ILVERD GH PDLR GH

$ &RPLVVER GH 5HPXQHUDS8uHYV



'LVSuyH D DO-QHD F GR Q z GR DUWLJR z * GR &*GLJR GH 9DORUHV ORELOLjULRYV
HPLWHQWHY GHYH IDJHU XP FRQMXQWR GH GHFODUDS&§uHY D- SUHYLVWDV 1R FDVR C
R VHIXLQWH WHRU

U'HFODUR QRV WHUPRV H SDUD RV HIHLWRV SUHYLVWRY QD DO-QHD F GR Q z GR
WDQWR TXDQWR © GR PHX FRQKHFLPHQWR R UHODWS:ULR GH JHVWER DV FRQWDV D
GRFXPHQWRYV GH SUHVWD8£R GH FRQWDV GD 6HPDSD O 6RFLHGDGH GH ,QYHVWLPHQ
H[HUF-FLR GH IRUDP HODERUDGRVY HP FRQIRUPLGDGH FRP DV QRUPDV FRQWDEL
YHUGDGHLUD H DSURSULDGD GR DWLYR H GR SDVVLYR GD VLWXDS8£R ILQDQFHLUD F
LQFOX-GDV QR SHU-PHWUR GD FRQVROLGDE8ELR H TXH R UHODW3ULR GH JHVWER H[S|
H GD SRVLS8ER GDTXHOD VRFLHGDGH H GDV HPSUHVDV LQFOX-GDV QR SHU-PHWUR G|

SULQFLSDLVY ULVFRV H LQFHUWH]DV FRP TXH VH GHIURQWDP U

&RQVLGHUDQGR TXH RV PHPEURV GR &RQVHOKR )LVFDO H R 5HYLVRU 2ILFLDO GH &F
¢PELWR GRV GRFXPHQWRV TXH VER GD VXD UHVSRQVDELOLGDGH D GHFODUDSER LQ
SHORV WLWXODUHVY GR 3UJER GH DGPLQLVWUDS£R SRLV V3 VH FRQVLGHURX TXH HV
HPLWHQWHU RV WLWXODUHV GRV 3UJERV VRFLDLV 1RV WHUPRV GD UHIHULGD GLVS
VXEVFULWRUDV H GDV VXDV IXQ8uHYV

1RPH )XQEUHV
-RVO® $QW QLR GR 3UDGR )D\ SUHVLGHQWH GR &RQVHOKR GH $GPLQLVWUDSER

5LFDUGR OLJXHO GRV 6DQWRYV 3DFKHFR 3LUSRIDO GR &RQVHOKR GH $GPLQLVWUDSER
J)LOLSD OHQGHV GH $OPHLGD GH 4XHLUR] 3HWRIIDU® GR &RQVHOKR GH $GPLQLVWUDSER
ODIDOGD OHQGHV GH $OPHLGD GH 4XHLUR] 3HRUBPIOUBGR &RQVHOKR GH $GPLQLVWUDSER
/XD 03QLFD OHQGHYV GH $OPHLGD GH 4XHLURJRHUWHGRD&RQVHOKR GH $GPLQLVWUDSER
$QW3QLR BHGUR GH &DUYDOKR 9LDQD %DSWIRIDD GR &RQVHOKR GH $GPLQLVWUDSER
3DXOR -RVO /DPHLUDV 0DUWLQV 9RIJDO GR &RQVHOKR GH $GPLQLVWUDSER
3HGUR 6LPuHV GH $OPHLGD %LVVDLD %DUUMWRDO GR &RQVHOKR GH $GPLQLVWUDSER
&DUORV )LOLSH 3LUHV GH *RXYHLD &RUUHLDRIBD ODERLKRMVHOKR GH $GPLQLVWUDSER
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