352*5$0$&,°1 ',"f&7,&$ /20/2(

&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLuQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWRH \\'o 0051 vDoXDL

(GXFDFLpPQ VHFEXQ
REULJDWRULD qng?XD HVWUDQ[HLUD )UDPQFKG2

S«[LPH

5«[LPH [HUDO RUGLQDULR

3£[LQD GH



&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV

3£[LQD GH



,QWURGXFLPQ

6HIXQGR UHJXOD R 'HFUHWR GR GH PDUJR SROR TXH VH HVWDEOHFH D RU

VHEXQGDULD REULJDWRULD QD &RPXQLGDGH $XWHQRPD GH *DOLFLD D SUHVHQW

PDWHULD | /LQJXD HVWUDQ[HLUD )UDQF«V HQ | (62 QR FHQWUR HGXFDWLYR 6

b

$ PDWHULD 6HJXQGD /LQJXD (VWUDQ[HLUD )UDQF«V LPSEUWHVH HQ | (62 FRPR REL

GH VHVLuQV

b

1R FRQWH[WR GHILQLGR QR 3(& QD 3;$ QR '2& H QDV 12)& GR 6 ) b,(6 (28"

JUDQF«V WHQ HQFRPHQGDGD D GRFHQFLD GH bbJUXSR V GD PDWHULD | /LQJX

Q%PHUR GH DOXPQDGR GH bH bUHVSHFWLYDPHQWH b

b

$R LQLFLDU R | FXUVR GD HGXFDFLHUQ VHFXQGDULD REULJDWRULD R DOXPQDGR HV\

G%DV OLQJXDV HVWUDQ[HLUDV SROR TXH [D HYWLYR HQ UHODFLuUQ FDQGR PHQRV

GLIHUHQWHY DR VHX FRQWH[WR KDELWXDO 1HVWH FXUVR SUHW«QGHVH TXH R DOX

OLQJ% VWLFD H VRFLDO SDUD DPSOLDU DV PDU[HV GD V%D FRPSHWHQFLD SOXULOLQ

b

1R DFWXDO FRQWH[WR GH JOREDOL]DFLUQ R FR:HFHPHQWR GH OLQJXD6 HQ SOXUL

FRPSHWHQFLD SOXULOLQJ%H H SOXULFXOWXUDO R DOXPQDGR SRGHUE PRELOL]D!

FXOWXUDLV GDV OLQJXDV TXH FRQIRUPHQ R VHX UHSHUWRULR OLQJ% VWLFR O

HVWUDQ[HLUDV YLYDV RX FOELVLFDV H OLQJXDV GH PLJUDFLpPQ VH « R FDVR H

QRXWUD OLQJXD HVWUDQ[HLUD DSRLDGR SRORV FR*HFHPHQWRY H H[SHULHQFLDV C

OLQJXDV FR®HFLGDV RX DSUHQGLGDYV

b

$ HQVLQDQ]D GH OLQJXDV HVWUDQ[HLUDV « XQ SURFHVR FRPSOH[R TXH LPSOLFD

FRQFHSFLuUQ GD OLQJXD[H H D DSOLFDFLuUQ GXQKD HVWUDWH[LD GLGEFWLFD TXH |

V%DV KDELOLGDGHYV OLQJ% VWLFDV GH DFRUGR FRDV V%DV QHFHVLGDGHV FRPXQL

HVWUDQ[HLUDV HVWE UHODFLRQDGD FR HQIRTXH OLQJ% VWLFR SUHGRPLQDQWH

HQWUH D WHRU D OLQJ% VWLFD YL[HQWH H D PHWRGROR[D DSOLFDGD QD DXOD GH ¢

b

1D DSUHQGL]D[H GXQKD OLQJXD HVWUDQ[HLUD SUHW«QGHVH TXH R DOXPQDGR YD

TXH VXSpQ R FR3HFHPHQWR GD OLQJXD IUDQFHVD OLQJXD IDODGD QRV FLQFR FRQW

QR PXQGR HQWHLUR 1D 8QLpQ (XURSHD RFXSD R | SRVWR FRPR OLQJXD PDWHUQD

PXQGR

b

(VWD SURJUDPDFLUQ DGRSWD R HQIRTXH FRPXQLFDWLYR TXH R &RQVHOOR GH (XUF

5HIHUHQFLD SDUD D DSUHQGL]D[H GDV OLQJXDV HVWUDQ[HLUDYV

b

2V FULWHULRY GH DYDOLDFLuQ GD PDWHULD QD V%D IRUPXODFLuUQ FRPSHWHQFLD

TXH HVWEQ YLQFXODGRV $ QLYHODFLpQ GRV FULWHULRY GH DYDOLDFLpuQ HVWE DGF

OLQJ% VWLFDV SUHYLDV H GHVHQYROYHPHQWR SVLFR HYROXWLYR GR DOXPQDGR GH

b

(VWD SURJUDPDFLpPQ HVWUXW%UDVH HQ XQLGDGHV GLGEFWLFDV FXQ SHVR QD |

SHVR HVSHFTILFR SDUD FDGD XQ GRV WUHV EORTXHV GD PDWHULD &RPXQLFDFLuQ :
UHVSHFWLYDPHQWH FRQVLGHUDQGR TXH FDGD XQ GRV FULWHULRYV GH DYDODFL|

GH FDGD XQLGDGH GLGEFWLFD

b

$ SURJUDPDFLpPQ HVWE EDVHDGD QR SULQFLSLR GH IOH[LELOLGDGH LQFOXVLHQ

PRGLILFDFLPQV QHFHVDULDV HQ IXQFLuQ GDV FDUDFWHU VWLFDV QHFHVLGDGH

FRQWH[WR VRFLRFXOWXUDO H HFRQUPLFR GR &+',*2& (1752 120(&(1752

b

7RGR LVWR REULJD D WHU XQKD PDLRU IOH[LELOLGDGH £ KRUD GH SURJUDPDU H VR

SURJUDPDFLUQ HQ IXQFLHQ GD UHVSRVWD GR DOXPQDGR SDUD LQXWHQWDU TX

SHUPLWD FRPXQLFDUVH HQ IUDQF«V FXQ QLYHO DFHSWDEOH GH DXWRQRP D 1HV\

SHUVRDOPHQWH D WRGR R DOXPQDGR H LQWHQWDU TXH VLQWDQ D PDWHULD FRPR

HQ PRLWDV RFDVLuQV SDUD SR*HUVH DR G D QRV VHXV HVWXGRV H DGTXLULU PELV L

3£[LQD GH



IXWXUR FDPSR SURIHVLRQDO

b

$ LQWHUFXOWXUDOLGDGH D WUDQVYHUVDOLGDGH DV FRPR D LQWHUGLVFLSOLG
HQVLQR DSUHQGL]D[H FRPSHWHQFLDO KLVWRULD GDWDV UHOHYDQWHV DFRQW
SUREOHPDV [HRJUDI'™D HVWXGLR GR PHGLR OLQJXD HWLPROR[D SU«VWDPRV OLC
£V OLQJXDV SURSLDV P%VLFD H DUWHV SOEVWLFDV FDQFLHQV GHEX[RV FF
HXURSHD SVLFROR[ D WHVWV SHUVRDLV OLWHUDWXUD FpPLFV SRHPDV HVFULW
FRQVHJXLUVH PHGLDQWH R H[HUFLFLR GR GLEORJR OHFWXUDV PDWHULDO DX
DVHPDGH UHIRU]DU RV VHXV FR:HFHPHQWRY QRXWUDV PDWHULDV TXH HVWHDQ HYV
SURSRVWDV FRQWULE%HQ D HVWDV ILQDOLGDGHV 7DP«Q VH SURFXUDUE D LQW
GHVHQYROYHPHQWR GHVWD SURJUDPDFLUQ

2E[HFWLYRV H V%D FRQWULEXFLpPQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

2E[HFWLYRYV &&/ &3 | 67(0| &' |&36%Y§ && &( | &&(&

2 % ; &RPSUHQGHU R VH
LQIRUPDFLMQ UHOHYDQWH H S
VLQ[HORV H EHQ HVWUXWXUDGR
UHODWLYRY D H[SHULHQFLDYV
SURSLRV GD V%D LGDGH H G
IDFHQGR XVR GH HVWUDWHI[LDV F
VLIQLILFDGRVY SDUD UHVSRQ
FRPXQLFDWLYDV FRQFUHWDYV

2%:; BURGXFLU WH[WRV GH
VLQ[HORV H FXQKD RUJDQL]DH
HVWUDWH[LDV WDOHV FRPR
FRPSHQVDFLuQ RX D DXWRU
H[SUHVDU GH IRUPD DGHF E
PHQVD[HV TXH UHVSRQG
FRPXQLFDWLYRV FRWLEQV

2%:; L QWHUDFWXDU FRQ RXWU
H[SUHVLuQV VLQ[HODV UHFRUUH
FRRSHUDFLuQ H HPSUHJDQGR UH
H GL[LWDLV SDUD UHVSROQ(
LQPHGLDWDYV GR VHX LQWHUH
FRPXQLFDWLYRV UHVSHFWXRYV
FRUWHV ™D

2% ; OHGLDU HQWUH GLVWLQW
HVWUDWH[LDVY H FR3HFHPHQWRYV
D H[SOLFDU FRQFHSWRV VLI

VLPSOLILFDU PHQVDI[HV
LQIRUPDFLUEQ GH PDQHLUD
UHVSRQVDEOH

2%; S5HFR3HFHU DPSOLDU H XVI
OLQJ% VWLFRY SHUVRDLV HQV
UHIOH[LRQDQGR VREUH R VHX
LGHQWLILFDQGR DV HVWUDWH
SURSLRVY SDUD PHOORUDU D UHV
FRPXQLFDWLYDVY FRQFUHW

FREHFLGDYV

3£[LQD GH



2E[HFWLYRV

& &/ &3 67(0

&36%

y &&

&(

&&(&

2% ;

HPSE£WLFD H

9DORUDU FULWLFDPHQ
GLYHUVLGDGH OLQJ% VWLFD
SDUWLU GD OLQJXD HVWUDRQIH}
FRPSDUWLQGR DV VHPHOODQ]
HQWUH OLQJXDV H FXOWXUDV §
UHVSHFWXRYV

LOWHUFXOWXUDLV

'"HVFULFLHQ

5HODFLpQ GH XQLGDGHYVY GLGEFWLFDYV

7 WXOR

'"HVFULFLpQ

3HVR
PDWHU

1] I

VHVL QWL

WU L

8"

0D VHPDLQH

> QFOYH VHVLuQV GH DYDOL
'LUH O «KHXUH

3DUOHU GH QRV DFWLYLW«V T
GDQV OH WHPSV 3DUOHU GH Q
/| LQWHUURJDWLRQ SDUWLHOO
/H IXWXU SURFKH

/IHV SU«SRVLWLRQV DYHF OHV
GH SD\V

/HV YHUEHV SURQRPLQDX[ VH

DFLUQ L
XRWLGL
RV SUR
H

QRPV G

FRXFKH

QLFLO

HQQHNM
MHWYV

H YLO

U

oc@

6l

OHV

W X h

HW

U

8"

(Q YLOOH

'DQV OD UXH

'HPDQGHU HW LQGLTXHU OH FH

/H FRGH GH OD URXWH
([SULPHU O *REOLJDWLRQ HW
/HV QXP«UDX[ RUGLQDX]

,O IDXW HW LO QH IDXW SDV
9HUEHYV

GHYRLU HW SUHQGUH

HPLQ

D «LQWH

UGLF

WLR

8"

, WDEOH

/HV DOLPHQWY HW OHV ERLVYV
3URSRVHU DFFHSWHU HW U«IX
/JHV UHSDV

([SULPHU OD TXDQWLW«
9HUEHV PDQJHU HW ERLUH
/JHV DUWLFOHV SDUWLWLIV
/HV DGYHUEHV GH TXDQWLW«

RQV
VHU XQ

DOLP

HQW

8"

2Q V.DPXVH

/JHV ORLVLUV
'"HPDQGHU GRQQHU UHIXVHU
/D WHFKQRORJLH

3DUOHU DX W«O«SKRQH

/HV SURQRPV & 2 '

/H SURQRP <
/HV YHUEHYV

SRXYRLU YRXO

OD SHU

PLVVLRQ

RLU DW

WHQGUH

3E£[LQD
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7 WXOR

'"HVFULFLpQ

3HVR
PDWHU

1]

VHVLY|

1YV L

WU L

/HV Y-WHPH

8" [/HV DFKDWYV &RPELHQ

9HUEH DFKH

GHV Y-WHPHQWYV
([SULPHU XQ VRXKDLW
/IHV PDJDVLQV

/H FRPSDUDWLI
2XL VL QRQ

QWYV HW OHV FKDXNVNVXUHV| $FK
-H YRX

'"HPDQGHU HW (

GUDLV

5LUH OH SUL

WHU

HW H

[

U

/IHV OLHX[ G
'HPDQGHU H
/HV PR\HQV
8"’ 9R\DJH YR\DJH GDQV OH SD
3DVV«

1«JDWLYH G

5DFRQWHU GHV «Y«QHPHQWYV I
&RPSRV« DYHF $YRLU H

9HUEH 3DUWLU

H OD YLOOH
W GLUH GHV UHQV
GH WUDQVSRUW

HLIQHP

DX SDVV
VV «
W EWU
X 3DVV« FRPSRV«

HQWV

« 6L W

XH

U

'LVWULEXFLuUQ FXUU FXOR QDV

XQLGDGHY GLGEFWLFDV

8"

7" WXOR GD 8'

'XUDFL[pQ

8" OD VHPDLQH

&ULWHULRY GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

3

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLuQV HVSHF ILFDV EEVLFDV
WH[WRV RUDLVY HVFULWRV H PXOWLP
VLQ[HORYVY VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUpM[LPH
H[SUHVDGRYV GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H B YIDGHIRWVAH I W R G
B ORE DE CHRLDIYLIEHGWH H GD

ROMBHFEUADW\E HVERDYV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ

LQ

HOHYD

&$ 8VDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLMQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRV
DQWLFLSDFLUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRY YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHY H XVR GRV FR3HFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDV QR FRQWH[WR H XWLOL]D
RV FR®*HFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £MXULADG/DG W HFREHFHU
IXQWIR W XDIFFLWHQWH GH HVWUDW
UFLRPFLUBHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
JPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H

HVGH DV OLQJXDV GR

H

HLD
L HO

IDF

WLGR
PDFLu(
DWHV

IR U DV

HU XQ
EEVLFD
HQWDL

Ge
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DM GRIDUUDFLPQV

/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuUQ

DHD BH URHV RRIPFLBIQAVGHU FDQGR
X Q WGRDN FYOHDPHY \BHH GLU UHSHW L
ETOHHVRY BEHED¥HPQV H
VWUXWXUDV LPSLGDQ D

GH
LQVWU

PHQR
FLUQV

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpuQ PRL VLQIH
LQIRUPDFLuQ SHUVRDO PRL EEVLFD
HWF DV FRPR LQVWUXFLuQV H SHW
£EPELWR HVFRODU

LERRSH IB@EHW H GDU D FRPSUH
i DQ | RUPOFWILY DL @[HOD FDQG |
DEPW YHFDZH JXVWRYV

LFLuUQV UHODWLYDV DR

1QGHU
R PHQR

&$ 8WLOL]DU HVWUDWHI[LDYV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHV H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ% VWLFRV H S

FAHILY BRQWE IGROFLD GDOJXQKD
1% R D B-D 0 OMYG-DQ/F HDIVSOLFDOD YV
OQWRV OLQJ% VWLFRV

L]IDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

/ GDV
QD V¥

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLVY SHUVRDYV,|
HIDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]DI[H

Y 8N PW RS HD[BWD VDRVIHUDO HVD
SBVYBSHFRWPRSUHQGHU
QGR R HUUR FRPR

DFWLW

7,

&$ 7UDQVPLWLUOOHYV D WHUFHLUT
LQIRUPDFLpQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLV SDQHLV GH LQIRUPDFLpQ SO
KRUDULRV HWF PRVWUDQGR UHVSHH
SHUVRDV LQWHUORFXWRUDV H SROD

YUDHIOAPRDWL U HILFD]JPHQWH D
ERDHD GGRH PLLQQ\RWUBIRH ~ GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

LQIRUH
LuQVv

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLuQ GDV QHFHVLGD
PRPHQWR

VTUHDW FIRICDAMFLHQFLD GD WRWDO
REOWAYHU/D M/ HIDIEDR '@ WMVUDE DO O D G D V]
PORRR VDI TODIFFRMGRXXVR GRV UH
RI$R GW XFIRO/D

LGDGH
H DS(Q
1FXUVR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DVY HQWUH GLVWLQWDV OLQ
OLQJ% VWLFR

VELRPR & D WXIE HVFRQWUDVWDU FD
J X DL G R WHXHWHIS KW WHRIHL.QR] D V
HYLGHQWHY O«[LFR IRQ«WLFD
PRUIRVLQWEFWLFDV PRL EEVL

QGR P
PELLV E
HVWU
FDV

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWupQRPD RV FR
HVYWUDWHI[LDYV TXH IRUPDQ R VHX UH{
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHYV H GH VRSRUWHYV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLu
CHERPHIOWRN GH PDQHLUD DSUT
HUWRUGRGH @IVHAVYWLARY GH D
GIW WEBPWOI[EDY WWGIHEDOODGD
FR DSRLR GRXWURYV

DOMP[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD

D GRV
RILPDG
SOLFD

XFEFLuQ

QR
VHPSU

\Y

HVWUD
D PDLR

XGH G

DFLuQ

GDYV
LFDOD
\%

HQRV D
EVLEDV
XWX UD

VHXV
D £
U DOJX

V P

/ QD

QKD
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR

RQWHQ

V%D FH

ELV EE

GHV Qp

HV WU

LPLQDWRULR

RV FDVRV GH

YHUVL

LWR K

DELWX

VLFDV
RV QR

H D PDL

DWHI[LI

GDGH @G

RPSHWH

RU ™

DV

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
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&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

8' 7" WXOR GD 8' 'XUDFLuQ
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD

ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ
Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL
RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR
QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDF
HILDV
i

L HO

WLGR
PDFLp(
OWHYV

HU XQ
EEVLFD
HQWDL

DV

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DIV GRIDUUDFLPQV

/HPSIOHQWRHWH DVXQWRYV

1 WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
LQVWU

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLUQ

DHD BH URHV R RIPFLBIQAVGHU FDQGR
X Q WGRDNV FYOHDPHY \BHH GLU UHSHWL
ETOHHVRY BEHED¥HPQV H

VWUXWXUDV LPSLGDQ D

PHQR
FLUQV

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpuQ PRL VLQIH
LQIRUPDFLuQ SHUVRDO PRL EEVLFD
HWF DV FRPR LQVWUXFLuQV H SHW
£EPELWR HVFRODU

LERFSH IB@EHW H GDU D FRPSUH
i DQ | RUPOFWILY DL G[HOD FDQG |
DEPW YHFDGH JXVWRYV

LFLuUQV UHODWLYDV DR

1QGHU
R PHQR

7,

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHV H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ% VWLFRV H S

FAHILY BRQWE IGROFLD GDOJXQKD
1% R D B-D 0 OMYG-DQ/F HDIVSOLFDOD YV
OQWRV OLQJ% VWLFRV

L]DGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

/ GDV
QD V¥

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLVY SHUVRDYV,|
HIDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]DI[H

Y 8N PW RS HD[BWD VDRVIHUDO HVD
SBVYBDHFRWPRSUHQGHU
QGR R HUUR FRPR

DFWLW

&$ 7UDQVPLWLUOOHYV D WHUFHLUTI
LQIRUPDFLpQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLV SDQHLV GH LQIRUPDFLpQ SO
KRUDULRV HWF PRVWUDQGR UHVSHH
SHUVRDV LQWHUORFXWRUDV H SROD

YUDHIOAPRDWL U HILFD]JPHQWH D
ERDHD GGRH PLLQQ\RWUBIRH ~ GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV
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&ULWHULRYV GH DYDOLDFLpQ

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLV TXH D[XGHQ D FUHDU S
FRPXQLFDFLUQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DVY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWHQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UHS§
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLpQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUH
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ |

&$ 5HFR®HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLuQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

&$ $FHSWDU H UHVSHFWDU D GLYH
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRYV FXOWXUDLYV H OLQJ% VW,

&$ 3DUWLFLSDU HQ SUR[HFWRV QA
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLY HYLWDQGR HVWHUH
FXOWXUDLY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

&$ S8WLOL]DU DGHFXDGDPHQWH DV
H HVYFULWDV P£LV EEVLFDV SURSLDYV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD¥%“GRV GHVSHGLGDV Ipy
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLV TXH SRLGDQ H[LVWLU

0 QLPRV GH FRQVHFXFLY ,$
VTUHDW FRICDAMF LHQFLD GD WRWDO|LGDGH| GDV
REOWWAHU/D M/ HID ER D IMWMUHDE DOODGDV H DSQLFDOD
PSR RRVDI TODIFFRMGRXXVR GRV UHFXUVRYV
RI$R G\W XFORA/D
VELPR D WXIE HVFRQWUDVWDU FODQGR PHQRV D
I X DR/L G R WHXHW HIS KBUWWHRUH @] DV PELV EEVLFDV
HYLGHQWHY O«[LFR IRQ«WLFD HVWUXWXUD
PRUIRVLQWEFWLFDV PRL EEVLFDV
RDFBU XQKD DXWRDYDOLDFLU® GRV VHXV
HERPUIOWRNV GH PDQHLUD DSUR[LPDG|D £
HHDYAUGRGH B JVHUWLFARY GH D|ISOLFDU DOJX
GV WEPWQI[EDY WWGIHEDOODGD
FR DSRLR GRXWURYV
DOU[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD
GG HLGAM DIW PIBW W W LYYDF WRULDPHQWH D PDU
UGR W ISD® U LDHMRR GHGLILFXOWDGHV QP
FOCSYUHAL®LA D &8 H
R$SDOLE R UH WWARIPS B [LVBVU QRYDY HVWUDWHI[LLE
RGRFURGR DTXHOHV
IDF«QGRRYV
RXWURV SDUWLFLSDQWHYV
H 5 H IEVR PHFGIRJ IRTXHGRV HVWHUHRWLSRY
[XAIRIY VORLQGR RWLFRRY GLVFULPLQDWRULR
ISUB O] RVRMIDWH[LDV
HU VR GPE H XQ DGV N V8 IORLIF D U
VDWLVIDFWRULDPHQWH R GRV FDVRV GH
GLYHUVLGDGH TXH VH SUHVHQWHDQ
HERRGD G H KOV RH FAMWRWAFDD D GLUYHUVLIGDGH G
JBILWRY KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU
LFRV
R Y TWHD W HH XWHOHFM)LSRY GH [HLWR KDELWX
WD BRUBPH GRRVYWLYDPHQWH D V%D FRPSHWH
RIASRVOQDQIH VWLFRV RX
WHQFLDV TXH SRVYH
FROYHQELPYWRQODPHQFLUQV PELV EEVLFDV
GIDG 6 E® D)GID MV@W B QFBIQUER PHQRV QR
FRPK @ EPIVWILYR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

/ QD

QKD

RU

DV

DO
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ 3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV
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&RQWLGRYV

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLUQ H D SURGXFLUQ GH WHI[V
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OHYDU
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU KRUD
DSUHQGLGR-®

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV GH XVR FRPY“Q DGHFXDGDV DR £PELWR H DR FR(
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFDY P£
SHGLU H LOWHUFDPELDU LQIRUPDFLUQ EEVLFD VREUH FXHVWLuQV FRWLEV QDUUYDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3£ D PHGLRG D¢ D FDQWLGDGH H R|HVS

8VR GH PRGHORYV FRQWH[WXDLV EEVLFRV QD FRPSUHQVLPQ H SURGXFLpPQ GH WH|[WR)
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

8WLOL]DFLpPQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR PELV FRP%Q H [VLJC
XQLGDGHV WDOHV FRPR H[SUHVLuQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLuUQV H
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3®*R FRU| LGE
GLUHFFLpQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLY GDWDFLuQ VHFXHQFI
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLFDV

S8WLOL]DFLuQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR
LOQWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

8WLOL]DFLpPQ H UHFR®*HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLV U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLPQ H H[SUHVLPQ GH L
D HVHV SDWUpQV

8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUuQV JUEILFRV H FRQYHQFLpQV RUWRJIUEILI
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LQWHQFLuQV FRPXQLFDWLYDV E£VLFDV DVRFLDGDV D HVHV SDWUuQV

S8WLOL]DFLUQ GH FRQYHQFLuQV H HVWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLYV H
H WHUPLQDU D FRPXQLFDFLuQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HYWUDWH[LDV GH XVR FRP%Q GH SURFXUI
GLFLRQDULRYV ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQW}
8WLOL]DFLpPQ GH IHUUDPHQWDY DQDOWM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP%Q SD
FRSURGXFLHUQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLV GH LQWH

8VR GH HOHPHQWRY FR:*HFLGRV REWLGRV GH PRGHORV PRL VLQ[HORYV GH IUDVHYV IHI
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHYV TXH FRQIRUPDQ R UHSHUWRULR OLQJ%
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLGDGH
VRQRURYVY HWF -

8VR GH HVYWUDWH[LDV HIHUUDPHQWDV GH XVR HOHPHQWDO DQDOu[LFDV H GL[HYWDL
ODQH[R GH H[SUHVLpQV H O«[LFR HVSHF ILFR GH XVR FRP%Q SDUD UHIHULUVH DRV X
IHUUDPHQWDY GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpPQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDFI
PHGLR SDUD FR®HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLpPQ HQ LOQWHUFDPELRYV FRPXQLFDWLYRYV SODQLILFDGRYV
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR®HFHU DVSHFWRV VRFLRFXOWXUDLY H VRFLROLQJ¥% VWLFRV HOHPE
FRPLGD KE£ELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLpuQV PELV VLIQLILFPpWL"
SD"VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

3£[LQD GH



&RQWLGRYV

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥%“Q SDUD HQWHQGHU H DSUHFLDU D

DWHQGHQGR D YDORUHV HFRVRFLDL

,GHOQWLILFDFLuQ GDOJXQKDYV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLVY H PELV

V HGHPRFUEWLFRV

SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP

WH3HQ XQKD FXOWXUD GLIHUHQWH £

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H Q

SURSLD
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&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

. $

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLuQV HVSHETILFDV EEVLFDV
WH[WRV RUDLV HVFULWRV H PXOWLP
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUW[LPH
H[SUHVDGRV GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

ROVRRIH b YIDGHIRVMHIQ W R G
B OIRE D @ CPHRYDIQY\LIEBWH GWH H GD

ROMCBIHFEUADNYW\E VERDYV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

&$ 8VDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLMQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRY YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHY H XVR GRV FR®HFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDV QR FRQWH[WR H XWLOL]D
RV FR®*HFHPHQWRY WUDQVIHULGRV G}
VHX UHSHUWRULR OLQJ% VWLFR

MV IH [ILRDUVP B £MXLADG/DG W HFR2HFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHEFXUVRV
JPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D

HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H

HVGH DV OLQJXDV GR

R VHQ
LQIRU
HOHYD

H IDF
H[LDV
. HOHP

3(

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLEUQ LQVWUXFLHUQV H LQGLH
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HEOHHEPDHRQAWADDUL W B[ W RWWFLXW W RV H
DIDYWH B UHEMDH ¥R @® QGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLuQ

PRL H
H FRPH

&$ $SOLFDU GH IRUPD JXLDGD FR?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLUQ UHGDFFLUQ GR ERUU
WH[WR H YHUVLuQ ILQDO D SDUWLU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDUS GWLHF[DVRDA 19 © HVFE D pRD G R U D
H GR HVFULWR

DGRU UHYLVLpQ GR

5H PRGHORV PRL

vV HVWJU
GH IRU

HYWUXWXUDGRV H FRQ D[XGD SUHYLIE

WLGR
PDFLp
OWHYV

DV

HU XQ
EEVLFD
HQWDL

WD L)Y
UUR

OHPHQ
iWDQ H

bV H
DGD

DWHI[L
PD JXL

3E£[LQD

GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL

SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DM GRIDUUDFLPQV

/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
LQVWU

&$ 3DUWLFLSDU HQ VLWXDFLuQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQUQ
HVSHFLDO DWHQFLuUQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

GUWRIQPEMDDGIPRHLWR LQWH
TCWPOWHEOGR HUURV GH SURQX
5H H UHSHWLQGR FRQ
Q £ DFHQWXDFLuUQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

DL[LEO
QFLD

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLUQ

D HQ SHHWAD /AN KLOFUL W/QXWLHF L HQ W H P H
XQRVRV GDWD YH FUN R
EOHV YDFLODFLuQV H
VWUXWXUDV LPSLGDQ D

QWH F

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpuQ PRL VLQIH
LQIRUPDFLuQ SHUVRDO PRL EEVLFD
HWF DV FRPR LQVWUXFLuQV H SHW
£EPELWR HVFRODU

LERFSH IB@EHW H GDU D FRPSUH
i DQ | RWPOFWILY DAL @[HOD FDQGR
DEPY YBPKW JXVWRV

LFLuUQV UHODWLYDV DR

1QGHU
PHQR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpPQ VLPSOHV H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ% VWLFRV H S

FAHILY BRQWE IGROFLD GDOJXQKD
1% R B-D 0 OMYGDQ/F HDIVSOLFDOD YV
OQWRV OLQJ% VWLFRV

L]IDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

/ GDV
QD V¥

7,

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLVY SHUVRDYV,|
HIDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]DI[H

Y 8N BPWRGHD[BIDVDRVIHUDO D DF
SBVYBSHFRWPRSUHQGHU
QGR R HUUR FRPR

WLW XA

&$ 7UDQVPLWLUOOHYV D WHUFHLUT
LQIRUPDFLpQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLV SDQHLV GH LQIRUPDFLpQ SO
KRUDULRV HWF PRVWUDQGR UHVSHH
SHUVRDV LQWHUORFXWRUDV H SROD

YUDHIOAPRDWL U HILFD]JPHQWH D
ERDHD GGRH PLLQQ\RWUBIRH - GDV YHF
H PRL VLPSOHV FRPR

ODEUDV GH PHQ%V
WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

LQIRUH
HV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLY TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLuQ GDV QHFHVLGD
PRPHQWR

VTUHDW FIRICDMFLHQFLD GD WRWDO
REOWAHU/D M/ HIDIEDR '@ WMVUDE DO O D G D V]
PSR RR VDI TODIFFRMGRXXVR GRV UH
RI$R GW XFIRO/D

LGDGH
H DS(Q
1FXUVR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DVY HQWUH GLVWLQWDV OLQ
OLQJ% VWLFR

VELRPR & D WXIE HVFRQWUDVWDU FD
J X DL G R WHXHWHS KU WHRIH.QR] D V
HYLGHQWHY O«[LFR IRQ«WLFD
PRUIRVLQWEFWLFDV PRL EEVL

QGR P
PELLV E

HVW L
FDV

XFFLuQV PI

H PHVP

DQGR PHQR

/ QR

HVWUD
D PDLR

5H G H
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LFDOD
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HHWE UGB QH @IVHUYWIXHRQ GH D
GV WBPWGI[EDY WWIHEDOODGD
FROEKRLR GRXWURYV

DOU[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD

D GRV

SOLFD
SDUD

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQI[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW,
FRDYDOLDFLuMQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUH
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ ¥

GG HLGAW DI IPIBUH W BEVD LV YADF W R U L ]
UGR W ISD @ I JDHVRR GIHGLILFXOW D
FOSYUHIL®LA D 8 H
R$SDOQLE R IH WWARIPS B [LMBVU QR Y D
RORFURGR DTXHOHYV
IDF«QGRRV

RXWURV SDUWLFLSDQWHYV

DPHQW
GHV Q

&$ 5HFR®HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLuQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GLY
FXOWXUDO H DUW VWLFD

RWLSR
GRV

A5 HIEW DHFGIR) IRTXHGRV HVWHUH |
[XHRVLVWLQGR DWILRWWOLGDGH
G LY BDL H\QDWRVUHRWWVYH IRUPD
M D WILG DIEAHW®RIUQ D QWL A D R

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1YFRGDG H IOV QH BAWNRWHRBF DD D G U
XD ¥ IHW XI@EPH YWHDOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

YHUVL

&$ SBDUWLFLSDU HQ SUR[HFWRYV QH
YDULDV OLQJXDV H UHODFLRQDGRYV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

RYYTWHD V HH XWHOHRMILSRY GH [H
F\D BRBPH GRRVWLYDPHQWH D
RIASRVOQDQIM VWLFRV RX
WHQFLDV TXH SRVY%H

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLYV TXH SRLGDQ H[LVWLU

FROOHQELPYVFRQDHQFLUQV P
GIDG € E® D) MIVOQW B QFBIQUEIR P H
FRIPK @ EPYWLYR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

ELV E£
RV QR

R[LPDG

HV WU

JXLDG

1LWR K
V%D FH

VHXV
D £

U DOJX
OHYDO

QKD
R

H D PDURU™

D

DWHI[LDV

D H[SOLFD

GDGH

DELWX
RPSHWH

D O
QFL

VLFDV

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LpuQ S3HVR RULHQWDWLYR 3¢

BURED HVFULWL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR3HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLWXGH
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVWUDWH[LDV GH XVR FRP¥%“Q SDUD D FRPSUHQVLpPQ H D SURGXFLuQ GH WHIV
HOHPHQWDLVY H FRQWH[WXDOL]DGRYV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYV GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OHYDU
VLWXDFLpUQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU KRUD
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP“Q DGHFXDGDV DR £PELWR H DR FR(
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFDY P£
SHGLU H LOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuUQV FRWLEV QDUUDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3?f D PHGLRG D* D FDQWLGDGH H R|HVS
8VR GH PRGHORYVY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLYQ H SURGXFLpuQ GH WH[WR)

PRL VLQ[HORV QRWDV RX UHFDGRVY FDUWHOHLUDV RX ILFKDV

3£[LQD GH



&RQWLGRYV

S8WLOL]DFLPUQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR PELV FRP%Q H [VLJC
XQLGDGHV WDOHV FRPR H[SUHVLuQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLuUQV H
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3R FRU| LGE
GLUHFFLPQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLuQ VHFXHQFI
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLFDV

8WLOL]DFLUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR
LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLpUQ H UHFR®*HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLV U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLPQ H H[SUHVLpPQ GH L
D HVHV SDWUpQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EELEVLFDV DVRFLDGDV D HVHV SDWUuQV

S8WLOL]DFLuUQ GH FRQYHQFLuQV H HVWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLpPQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDYVY GH XVR FRP¥Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWHt
S8WLOL]DFLpQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFEDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLY GH LQWH

8VR GH HOHPHQWRY FR:®HFLGRV REWLGRVY GH PRGHORV PRL VLQ[HORYV GH IUDVHY IHI
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHYV TXH FRQIRUPDQ R UHSHUWRULR OLQJ%¥%
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURYV HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UYWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X
IHUUDPHQWDYV GH FRPXQLFDFLuYQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpPQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLpPQ HQ LQWHUFDPELRY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR3HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHPt
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLpuQV PELV VLIQLILFPpWL®
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLpPQ GH HVWUDWH[LDY GH XVR FRP¥Q SDUD HOQWHQGHU H DSUHFLDU D GLY}!
DWHQGHQGR D YDORUHYVY HFRVRFLDLVY H GHPRFUEWLFRYV

,GHQWLILFDFLpQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DY HOHPHQWDLV H PELV|VLJ(
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRPXQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

3£[LQD GH
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2Q VDPXVH
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&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

. $

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLUQV HVSHFTILFDV EEVLFDV
WH[WRV RUDLV HVFULWRV H PXOWLP
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUW[LPH
H[SUHVDGRYV GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOVERH b WDEHIRVHHIQ W R G
B OIRE DE CPHRLDHYW.KBHGWH H GD

ROMOBIHFEUADY\E VERDYV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRL
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuMQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYV H XVR GRV FR®HFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FR3HFHPHQWRY WUDQVIHULGRV Gl
VHX UHSHUWRULR OLQJ% VWLFR

MV IH [ILRDUVP B £MXLADG/DG WHFREHFHU
XQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDF
H[LDV
. HOHP

3(

&$ $SOLFDU GH IRUPD JXLDGD FR®
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLUQ UHGDFFLpQ GR ERUU
WH[WR H YHUVLUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

HFHHUP ARQARRL HQFLD GDOJXQKD
MU WEIDW R YD GIDO® H FFD §Q LG O D \f
H RBLRP Bl \ORKUWL DVE ®

DGRU UHYLVLuQ GR

5H PRGHORV PRL

/ GDV
QD V}

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

FILSaL BHUWGH WIRMWMR FRPSUHQ
RBHOERUMB FFLUQ GR R SURF

PSMURERX FHLIRMGH WH[WRV H GH U
D R XJQUDIVF DGR YX DV

LEOH
HVR G
QIHUH

WLGR
PDFLp
OWHYV

HU XQ
EEVLFD
HQWDL

HVWUD
wD PDLR

H FXQ J
_l
QFLD G

DV

VH[L
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&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLpPQV HOHPHQWDLY IRUPXOD
GLYHUVRV VRSRUWHYV GH [HLWR PRL

SUEFWLFRYVY GD YLGD GLDULD H VREUH
WUDEDOODGRVY H QR FDVR GD SRVLH
RUDO VH D SHUVRD LOQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DIV GRIDUUDFLPQV
VHPSIOHQWREWH DVXQWRYV

H WHPDV SUHYLDPHQWH
'LOLGDGH GH LQWHUDFFLuQ

D HVYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
LQVWU

&$ 3URGXFLU RUDOPHQWH WH[WR
HOHPHQWDLY D SDUWLU GH PRGHORYV|
EEVLFRV VREUH WHPDV FRWLEQV H |
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLu
D QGD TXH VH FRPHWDQ HUURV GH S|

3EPRBGXRYUWHRUDOPHQWH WH[WH
M O® FHOQRWDHL WP R QGD TXH VH
UG I XSHIRQKD F L D

[LEOH SUHVWDQGR

Q HE HQWRDFLUQ

JRQXQFLD

RV EXU
FRPHW

XFFLuUQ
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&ULWHULRYV GH DYDOLDFLpQ

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFLJ
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

0TQLPRV GH FRQVHFXFLY .$

GUWRQOPEAMDDGI®RHLWR LQWHOQL[LEOH PHVPR
CWPIOWHEOR HUURV GH SURQXQFLD
5H H UHSHWLQGR FRQ

Q £ DFHQWXDFLuQ H £

HUORFXWRUDV WH3DQ

HQWHQGHU D PHQVDI[H
D HD SHHWAD AN XLDFWL WQXWLHFLHQWHPHQWH FIDQGR PHQR
XQRVRV GDWD YH FUN R
EOHV YDFLODFLuQV H

VWUXWXUDV LPSLGDQ D
L&ERMSH BQE®HW H GDU D FRPSUHQGHU
1 DQ | RWHPOFWLY DAL @[HOD FDQGR| PHQRY QR
DBPW YBBKBW JXVWRV

LFLuUQV UHODWLYDV DR
FAHILY BRQWE IGRQFLD GDOJXQKDY GDV HVWUDWHIL
1@ R D BD QIOMYGDQF HDIVSOLFDODV |[QD V%D PDLRU ™D
OQWRV OLQJ% VWLFRV
LIDGRYV
"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

I$P &N PW RG AD[WR VORV[HUDO D DFWLWXGH GH
SBYUSHFRPRSUHQGHU
QGR R HUUR FRPR

Y UDHIUAPRDWL U HILFD]JPHQWH D LQIRURDFLUQ
ERDHD GGRH PLHQQ\RWUBIRH  GDV YHFHYV

H PRL VLPSOHV FRPR

ODEUDV GH PHQ%V

WR H HPSDW D SRODV

OLQJXDV HPSUHJDGDV
VUHDW FRICDAMF LHQFLD GDOJXQKDY HVWUDWHI[LDV H
ROIDSADH.VF DHOID\F IQDL WH D PDLRU D GH IRUPD JXLPGD
DSRLRV I"VLFRV RX

GHV GH FDGD
VELPR ©D WIXIG HVFRQWUDVWDU FODQGR PHQRV DV
)X DR/L G R WHXHW HES BUWHRUH @] DV PELV EEVLFDV|H
HYLGHQWHYVY O«[LFR IRQ«WLFDO HVWUXwXuDV
PRUIRVLQWEFWLFDV PRL E£VLFDV

RDFBU XQKD DXWRDYDOLDFLUQ GRV VHXV
CHBRPUIOWRRW GH PDQHLUD DSUR[LPDG|D £
HHDYAUGRGH BJVHVYWLARY) GH D|ISOLFDU DOJXQKD"
GIW WEPWOI[EDV WWIHEDOODGDV SDUD|{OHYDOR D
FR DSRLR GRXWURYV

DOU[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

AP HEW DHFGR RTXHGRV HVWHUHI
[XATRIVVORQGR UWIRWDOLGDGH
VG LB DL H\QDWRVUHRWDYVYH IRUPD
M D WILG DIEFHW®RILUQ D3 QWL A D R

&$ $FHSWDU H UHVSHFWDU D GLYH
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRYV FXOWXUDLYV H OLQJ% VW,

1$FRGDG H IOV H FAWRWRBFDD D G U
XD ¥ IHW X@EH YWHDOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ 3DUWLFLSDU HQ SUR[HFWRV QA
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLY HYLWDQGR HVWHUH
FXOWXUDLY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

RYYTWHD VW HH XWHOHFMVOLSRY GH [H
WD BRUPH GRRVYWLYDPHQWH D
RIASRVOQDQIH VWLFRV RX
WHQFLDV TXH SRVYH

I

&$ S8WLOL]DU DGHFXDGDPHQWH DV
H HVYFULWDV P£LV EEVLFDV SURSLDYV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD¥%“GRV GHVSHGLGDV Ipy
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLV TXH SRLGDQ H[LVWLU

FROYHQELPYWRQDHQFLUQV P
GIDG 6 E® D)GID HV@W B QFIBIQUER P H Q
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

DPHQW

RWLSR

VY% D FH

ELV EE

GHV Qp

HV WU

GRV
JXLDG

YHUVLIGDGH

LWR K

DELWX

VLFDV
RV QR

H D PDL

DWHI[LI

D H[SQ

RPSHWH

RU ™

DV

LFD

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ 3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

&XULRVLGDGH H LQWHUHVH SRU FR3HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW

GR SURFHVR GH DSUHQGL]D[H

8VR GH HVWUDWHI[LDY GH XVR FRP¥%Q SDUD D FRPSUHQVLpuQ H D SURGXFLpQ GH

HOHPHQWDLV H FRQWH[WXDOL]DGRYV

S8WLOL]DFLPQ GRV FR®*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-®

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV GH XVR FRPY“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LQWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORVY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpQ H SURGXFLuQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

S8WLOL]DFLpPQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP%Q H
XQLGDGHV WDOHV FRPR H[SUHVLUQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLU(
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLV GDWDFLuQ VHFX
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLF

8WLOL]DFLpPQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
LOQWHUSHUVRDLYV EEVLFDV OXJDUHV H FRQWRUQDV P£LV KDELWXDLVY OHFHU H V
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&RQWLGRYV

YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

8WLOL]DFLPQ H UHFR3HFHPHQWR GH SDWUuQV VRQRURV DFHQWXDLY U WPLFRYV
YRFEOLFRV VRQV HIRQHPDV FRQVRQ£QWLFRY LGHQWLILFDFLpPQ H H[SUHVLpQ G
D HVHV SDWUuQV

S8WLOL]DFLPQ H UHFR*HFHPHQWR GH SDWUMQV JUEILFRV H FRQYHQFLPQV RUWRJY
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI™D GD §
H[SUHVLuQ GH LQWHQFLpPQV FRPXQLFDWLYDV EEVLFDV DVRFLDGDV D HVHV SDWU

S8WLOL]DFLuUQ GH FRQYHQFLuQV H HVWUDWH[LDY FRQYHUVDFLRQDLY HOHPHQWD
H WHUPLQDU D FRPXQLFDFLpPQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDVY GH XVR FRP¥Q GH SUR
GLFLRQDULRYVY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRU
5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IR
S8WLOL]DFLpPQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYV GH L

8VR GH HOHPHQWRY FR:*HFLGRV REWLGRY GH PRGHORV PRL VLQ[HORYV GH IUDVH
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OL(Q
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG
VRQRURYV HWF -

8VR GH HYWUDWH[LDV H IHUUDPHQWDVY GH XVR HOHPHQWDO DQDOWM[LFDV H GLI[U
ODQH[R GH H[SUHVLUQV H O«[LFR HVSHF ILFR GH XVR FRP%Q SDUD UHIHULUVH D
IHUUDPHQWDY GH FRPXQLFDFLuUQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLuQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[H
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLpPQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpuQ H UH
PHGLR SDUD FR®HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLUQ HQ LQWHUFDPELRYV FRPXQLFDWLYRY SODQLILFDG
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR®HFHU DVSHFWRYV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRV H
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PELV VLJIQLILF
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLpPQ GH HVWUDWH[LDVY GH XVR FRP¥Q SDUD HQWHQGHU H DSUHFLDU D
DWHQGHQGR D YDORUHY HFRVRFLDLVY H GHPRFUEWLFRYV

,GHQWLILFDFLpQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DY HOHPHQWDLV H P£LV
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H Q
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEOWH ¥ FDOQGD TXH VH
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

R VHQ
LQIRU
HOHYD

HIDF
H[LDV
| HOHP

PRI H
FRPHYV

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

RERPSHQMMRNUPRXQ JUDR GH FRU
DVQH L B IDH I YW HG HRQWPEK ODU LRV H
BODQWRVLPSUHVR FRPR

UHFFL
GRFXP

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU
HVWUXWXUDGRY H FRQ D[XGD SUHYLI

HAHHP AR@ARAL HQFLD GDOJXQKD
MU VED\W R YD GID® H HFD §Q LG O D V]
H RAURP B \OFXUWL DVE ®
DGRU UHYLVLMQ GR
5H PRGHORV PRL

/ GDV
QD V}

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LS. BHUWGH WIRMWR FRPSUHQ
RHQBRUMB FFLUQ GR R SURF

PSUREGERX FLIRMGH WH[WRV H GH L
PRXIMUDNVFDGRYXDV

LEOH
HVR G
QIHUH

WLGR
PDFLp(
OWHYV

HU XQ
EEVLFD
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OHPHQ
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HVWUD
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H FXQ J
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DV

W DL\
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NVH[L
U™D

UDR

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DIV GRIDUUDFLPQV
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
LQVWU

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H |
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

SEPRBGXRYUWHRUDOPHQWH WH[WH
N O® FHOQRWDHLWW R QGD TXH VH
DG I XSHIRIQKD F L D

[LEOH SUHVWDQGR

O HE HQWRDFLUQ

JRQXQFLD

RV FXU
FRPHW

XFEFLuQ

WRV PR
DQ HUU

V P

RV
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&ULWHULRYV GH DYDOLDFLpQ

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFLJ
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

0TQLPRV GH FRQVHFXFLY .$

GUWRQOPEAMDDGI®RHLWR LQWHOQL[LEOH PHVPR
CWPIOWHEOR HUURV GH SURQXQFLD
5H H UHSHWLQGR FRQ

Q £ DFHQWXDFLuQ H £

HUORFXWRUDV WH3DQ

HQWHQGHU D PHQVDI[H
D HD SHHWAD AN XLDFWL WQXWLHFLHQWHPHQWH FIDQGR PHQR
XQRVRV GDWD YH FUN R
EOHV YDFLODFLuQV H

VWUXWXUDV LPSLGDQ D
L&ERMSH BQE®HW H GDU D FRPSUHQGHU
1 DQ | RWHPOFWLY DAL @[HOD FDQGR| PHQRY QR
DBPW YBBKBW JXVWRV

LFLuUQV UHODWLYDV DR
FAHILY BRQWE IGRQFLD GDOJXQKDY GDV HVWUDWHIL
1@ R D BD QIOMYGDQF HDIVSOLFDODV |[QD V%D PDLRU ™D
OQWRV OLQJ% VWLFRV
LIDGRYV
"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

I$P &N PW RG AD[WR VORV[HUDO D DFWLWXGH GH
SBYUSHFRPRSUHQGHU
QGR R HUUR FRPR

Y UDHIUAPRDWL U HILFD]JPHQWH D LQIRURDFLUQ
ERDHD GGRH PLHQQ\RWUBIRH  GDV YHFHYV

H PRL VLPSOHV FRPR

ODEUDV GH PHQ%V

WR H HPSDW D SRODV

OLQJXDV HPSUHJDGDV
VUHDW FRICDAMF LHQFLD GDOJXQKDY HVWUDWHI[LDV H
ROIDSADH.VF DHOID\F IQDL WH D PDLRU D GH IRUPD JXLPGD
DSRLRV I"VLFRV RX

GHV GH FDGD
VELPR ©D WIXIG HVFRQWUDVWDU FODQGR PHQRV DV
)X DR/L G R WHXHW HES BUWHRUH @] DV PELV EEVLFDV|H
HYLGHQWHYVY O«[LFR IRQ«WLFDO HVWUXwXuDV
PRUIRVLQWEFWLFDV PRL E£VLFDV

RDFBU XQKD DXWRDYDOLDFLUQ GRV VHXV
CHBRPUIOWRRW GH PDQHLUD DSUR[LPDG|D £
HHDYAUGRGH BJVHVYWLARY) GH D|ISOLFDU DOJXQKD"
GIW WEPWOI[EDV WWIHEDOODGDV SDUD|{OHYDOR D
FR DSRLR GRXWURYV

DOU[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

AP HEW DHFGR RTXHGRV HVWHUHI
[XATRIVVORQGR UWIRWDOLGDGH
VG LB DL H\QDWRVUHRWDYVYH IRUPD
M D WILG DIEFHW®RILUQ D3 QWL A D R

&$ $FHSWDU H UHVSHFWDU D GLYH
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRYV FXOWXUDLYV H OLQJ% VW,

1$FRGDG H IOV H FAWRWRBFDD D G U
XD ¥ IHW X@EH YWHDOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ 3DUWLFLSDU HQ SUR[HFWRV QA
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLY HYLWDQGR HVWHUH
FXOWXUDLY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

RYYTWHD VW HH XWHOHFMVOLSRY GH [H
WD BRUPH GRRVYWLYDPHQWH D
RIASRVOQDQIH VWLFRV RX
WHQFLDV TXH SRVYH

I

&$ S8WLOL]DU DGHFXDGDPHQWH DV
H HVYFULWDV P£LV EEVLFDV SURSLDYV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD¥%“GRV GHVSHGLGDV Ipy
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLV TXH SRLGDQ H[LVWLU

FWRQYHDYFDNQRFRRYBFLUQV PE
GCDG 6 E® D)GID MV@W B Q [FRQOGR P H
FRPK @ EPVWILGR RUDO H
PXODV PRL EEVLFDV GH

HFWR SRODV GLIHUHQ]DV

DPHQW

RWLSR

VY% D FH

LV EEV
QRV QH

GHV Qp

HV WU

GRV
JXLDG

YHUVLIGDGH

LWR K

DELWX

LFDV
R

H D PDL

DWHI[LI

D H[SQ

RPSHWH

RU ™

DV

LFD

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ 3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

&XULRVLGDGH H LQWHUHVH SRU FR3HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW

GR SURFHVR GH DSUHQGL]D[H

8VR GH HVWUDWHI[LDY GH XVR FRP¥%Q SDUD D FRPSUHQVLpuQ H D SURGXFLpQ GH

HOHPHQWDLV H FRQWH[WXDOL]DGRYV

S8WLOL]DFLPQ GRV FR®*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-®

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV GH XVR FRPY“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LQWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORVY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpQ H SURGXFLuQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

S8WLOL]DFLpPQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP%Q H
XQLGDGHV WDOHV FRPR H[SUHVLUQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLU(
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLV GDWDFLuQ VHFX
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLF

8WLOL]DFLpPQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
LOQWHUSHUVRDLYV EEVLFDV OXJDUHV H FRQWRUQDV P£LV KDELWXDLVY OHFHU H V
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&RQWLGRYV

YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

8WLOL]DFLPQ H UHFR3HFHPHQWR GH SDWUuQV VRQRURV DFHQWXDLY U WPLFRYV
YRFEOLFRV VRQV HIRQHPDV FRQVRQ£QWLFRY LGHQWLILFDFLpPQ H H[SUHVLpQ G
D HVHV SDWUuQV

S8WLOL]DFLPQ H UHFR*HFHPHQWR GH SDWUMQV JUEILFRV H FRQYHQFLPQV RUWRJY
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI™D GD §
H[SUHVLuQ GH LQWHQFLpPQV FRPXQLFDWLYDV EEVLFDV DVRFLDGDV D HVHV SDWU

S8WLOL]DFLuUQ GH FRQYHQFLuQV H HVWUDWH[LDY FRQYHUVDFLRQDLY HOHPHQWD
H WHUPLQDU D FRPXQLFDFLpPQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDVY GH XVR FRP¥Q GH SUR
GLFLRQDULRYVY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRU
5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IR
S8WLOL]DFLpPQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYV GH L

8VR GH HOHPHQWRY FR:*HFLGRV REWLGRY GH PRGHORV PRL VLQ[HORYV GH IUDVH
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OL(Q
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG
VRQRURYV HWF -

8VR GH HYWUDWH[LDV H IHUUDPHQWDVY GH XVR HOHPHQWDO DQDOWM[LFDV H GLI[U
ODQH[R GH H[SUHVLUQV H O«[LFR HVSHF ILFR GH XVR FRP%Q SDUD UHIHULUVH D
IHUUDPHQWDY GH FRPXQLFDFLuUQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLuQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[H
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLpPQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpuQ H UH
PHGLR SDUD FR®HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLUQ HQ LQWHUFDPELRYV FRPXQLFDWLYRY SODQLILFDG
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR®HFHU DVSHFWRYV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRV H
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PELV VLJIQLILF
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLpPQ GH HVWUDWH[LDVY GH XVR FRP¥Q SDUD HQWHQGHU H DSUHFLDU D
DWHQGHQGR D YDORUHY HFRVRFLDLVY H GHPRFUEWLFRYV

,GHQWLILFDFLpQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DY HOHPHQWDLV H P£LV
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H Q
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEOWH ¥ FDOQGD TXH VH
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

R VHQ
LQIRU
HOHYD

HIDF
H[LDV
| HOHP

PRI H
FRPHYV

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

RERPSHQMMRNUPRXQ JUDR GH FRU
DVQH L B IDH I YW HG HRQWPEK ODU LRV H
BODQWRVLPSUHVR FRPR

UHFFL
GRFXP

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU
HVWUXWXUDGRY H FRQ D[XGD SUHYLI

HAHHP AR@ARAL HQFLD GDOJXQKD
MU VED\W R YD GID® H HFD §Q LG O D V]
H RAURP B \OFXUWL DVE ®
DGRU UHYLVLMQ GR
5H PRGHORV PRL

/ GDV
QD V}

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LS. BHUWGH WIRMWR FRPSUHQ
RHQBRUMB FFLUQ GR R SURF

PSUREGERX FLIRMGH WH[WRV H GH L
PRXIMUDNVFDGRYXDV
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&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GIHW PUW B DIV GRIDUUDFLPQV
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
LQVWU

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H |
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

SEPRBGXRYUWHRUDOPHQWH WH[WH
N O® FHOQRWDHLWW R QGD TXH VH
DG I XSHIRIQKD F L D

[LEOH SUHVWDQGR

O HE HQWRDFLUQ
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&ULWHULRYV GH DYDOLDFLpQ

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFLJ
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

0TQLPRV GH FRQVHFXFLY .$

GUWRQOPEAMDDGI®RHLWR LQWHOQL[LEOH PHVPR
CWPIOWHEOR HUURV GH SURQXQFLD
5H H UHSHWLQGR FRQ

Q £ DFHQWXDFLuQ H £

HUORFXWRUDV WH3DQ

HQWHQGHU D PHQVDI[H
D HD SHHWAD AN XLDFWL WQXWLHFLHQWHPHQWH FIDQGR PHQR
XQRVRV GDWD YH FUN R
EOHV YDFLODFLuQV H

VWUXWXUDV LPSLGDQ D
L&ERMSH BQE®HW H GDU D FRPSUHQGHU
1 DQ | RWHPOFWLY DAL @[HOD FDQGR| PHQRY QR
DBPW YBBKBW JXVWRV

LFLuUQV UHODWLYDV DR
FAHILY BRQWE IGRQFLD GDOJXQKDY GDV HVWUDWHIL
1@ R D BD QIOMYGDQF HDIVSOLFDODV |[QD V%D PDLRU ™D
OQWRV OLQJ% VWLFRV
LIDGRYV
"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

I$P &N PW RG AD[WR VORV[HUDO D DFWLWXGH GH
SBYUSHFRPRSUHQGHU

QGR R HUUR FRPR

Y UDHIUAPRDWL U HILFD]JPHQWH D LQIRURDFLUQ
ERDHD GGRH PLHQQ\RWUBIRH  GDV YHFHYV

H PRL VLPSOHV FRPR

ODEUDV GH PHQ%V

WR H HPSDW D SRODV

OLQJXDV HPSUHJDGDV
VUHDW FRICDAMF LHQFLD GDOJXQKDY HVWUDWHI[LDV H
ROIDSADH.VF DHOID\F IQDL WH D PDLRU D GH IRUPD JXLPGD
DSRLRV I"VLFRV RX

GHV GH FDGD
VELPR ©D WIXIG HVFRQWUDVWDU FODQGR PHQRV DV
)X DR/L G R WHXHW HES BUWHRUH @] DV PELV EEVLFDV|H
HYLGHQWHYVY O«[LFR IRQ«WLFDO HVWUXwXuDV
PRUIRVLQWEFWLFDV PRL E£VLFDV
RAHRDFRQVFLHQFLD GDOJXQKDY GDV HVWUDWHI[L
CWEIDED@WRG BV H DSOLFDODV |QD V%D PDLRU D
HUWRULR OLQJ% VWLFR

GH FRPXQLFDU H GH
FR DSRLR GRXWURYV

DOU[LFRV H GL[LWDLV
SRVY%H FRPR SHUVRD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

AP HEW DHFGR RTXHGRV HVWHUHI
[XATRIVVORQGR UWIRWDOLGDGH
VG LB DL H\QDWRVUHRWDYVYH IRUPD
M D WILG DIEFHW®RILUQ D3 QWL A D R

&$ $FHSWDU H UHVSHFWDU D GLYH
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRYV FXOWXUDLYV H OLQJ% VW,

1$FRGDG H IOV H FAWRWRBFDD D G U
XD ¥ IHW X@EH YWHDOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ 3DUWLFLSDU HQ SUR[HFWRV QA
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLY HYLWDQGR HVWHUH
FXOWXUDLY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

RYYTWHD VW HH XWHOHFMVOLSRY GH [H
WD BRUPH GRRVYWLYDPHQWH D
RIASRVOQDQIH VWLFRV RX
WHQFLDV TXH SRVYH

I

&$ S8WLOL]DU DGHFXDGDPHQWH DV
H HVYFULWDV P£LV EEVLFDV SURSLDYV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD¥%“GRV GHVSHGLGDV Ipy
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLV TXH SRLGDQ H[LVWLU

FWRQYHDYFDNQRFRRYBFLUQV PE
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SURED HVFULWLEL

&RQWLGRYV

&XULRVLGDGH H LQWHUHVH SRU FR3HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW

GR SURFHVR GH DSUHQGL]D[H

8VR GH HVWUDWHI[LDY GH XVR FRP¥%Q SDUD D FRPSUHQVLpuQ H D SURGXFLpQ GH

HOHPHQWDLV H FRQWH[WXDOL]DGRYV

S8WLOL]DFLPQ GRV FR®*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-®

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV GH XVR FRPY“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LQWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORVY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpQ H SURGXFLuQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

S8WLOL]DFLpPQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP%Q H
XQLGDGHV WDOHV FRPR H[SUHVLUQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLU(
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLV GDWDFLuQ VHFX
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLF

8WLOL]DFLpPQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
LOQWHUSHUVRDLYV EEVLFDV OXJDUHV H FRQWRUQDV P£LV KDELWXDLVY OHFHU H V
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&RQWLGRYV

YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

8WLOL]DFLPQ H UHFR3HFHPHQWR GH SDWUuQV VRQRURV DFHQWXDLY U WPLFRYV
YRFEOLFRV VRQV HIRQHPDV FRQVRQ£QWLFRY LGHQWLILFDFLpPQ H H[SUHVLpQ G
D HVHV SDWUuQV

S8WLOL]DFLPQ H UHFR*HFHPHQWR GH SDWUMQV JUEILFRV H FRQYHQFLPQV RUWRJY
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI™D GD §
H[SUHVLuQ GH LQWHQFLpPQV FRPXQLFDWLYDV EEVLFDV DVRFLDGDV D HVHV SDWU

S8WLOL]DFLuUQ GH FRQYHQFLuQV H HVWUDWH[LDY FRQYHUVDFLRQDLY HOHPHQWD
H WHUPLQDU D FRPXQLFDFLpPQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDVY GH XVR FRP¥Q GH SUR
GLFLRQDULRYVY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRU
5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IR
S8WLOL]DFLpPQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYV GH L

8VR GH HOHPHQWRY FR:*HFLGRV REWLGRY GH PRGHORV PRL VLQ[HORYV GH IUDVH
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OL(Q
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG
VRQRURYV HWF -

8VR GH HYWUDWH[LDV H IHUUDPHQWDVY GH XVR HOHPHQWDO DQDOWM[LFDV H GLI[U
ODQH[R GH H[SUHVLUQV H O«[LFR HVSHF ILFR GH XVR FRP%Q SDUD UHIHULUVH D
IHUUDPHQWDY GH FRPXQLFDFLuUQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLuQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[H
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLpPQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpuQ H UH
PHGLR SDUD FR®HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLUQ HQ LQWHUFDPELRYV FRPXQLFDWLYRY SODQLILFDG
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR®HFHU DVSHFWRYV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRV H
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PELV VLJIQLILF
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLpPQ GH HVWUDWH[LDVY GH XVR FRP¥Q SDUD HQWHQGHU H DSUHFLDU D
DWHQGHQGR D YDORUHY HFRVRFLDLVY H GHPRFUEWLFRYV

,GHQWLILFDFLpQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DY HOHPHQWDLV H P£LV
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H Q
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&RQFUHFLUQV PHWRGROJU[LFDV

$ PHWRGROR[ D DSOLFDGD QDV FODVHV GH VHIXQGD OLQJXD HVWUDQ[HLUD JXLDUD(

$FWLYD H SDUWLFLSDWLYD IDYRUHFHQGR WDQWR R WUDEDOOR LQGLYLGX
WUDEDOOR DXWuQRPR H D DXWRDYDOLDFLpQ GH FDUD D SURFXUDU RV SURJUHV

$SUHQGL]D[H VLIJQLILFDWLYD GH PRGR TXH DV QRYDV DGTXLVLFLuQV GR HVWX
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WDQWR GR VHX UHSHUWRULR OLQJ% VWLFR FRPR GR PXQGR SDUD GDU OXJD!
LQFOXVLYDV DPSODV H ULEDV
b

$SUHQGL]D[H IXQFLRQDO VHJXQGR R FDO DV DFWLYLGDGHYV GH HQVLQR DSUHQGL]EL
VRFLDLY H UHWRUQDQ D HODV HQ IRUPDV GLYHUVDV GH DSOLFDFLuQ FLHQW ILEFD W
b

5HFXUVRV GLGEFWLFRY GLYHUVRV H IRQWHV GH LQIRUPDFLuQ YDULDGDV FRD L¢
KDELOLGDGHYV GXQ PDLRU Q%“PHUR GH DOXPQDGR H RIUHFHU XQKD YLVLuQ R PELV
OLQJXD HVWUDQ[HLUD
b

$SUHQGL]D[H O%GLFD 1D PHGLGD GR SRVLEOH DV DFWLYLGDGHV OHYDGDV D FDE
FUHDU XQ FOLPD GH WUDEDOOR SRVLWLYR IDYRUHFHQGR TXH R DOXPQDGR GHPDQ
DSUHQGL]D[H SURJUHVH FXQ ULWPR H SURIXQGLGDGH PDLRU
b

0O«kWRGRV TXH WH®*DQ HQ FRQWD RV GLIHUHQWHY ULWPRYV GH DSUHQGL]D[H IC
PHVPRV H SURPRYDQ D DSUHQGL]D[H HQ HTXLSR
b

(PSUHJR GR IUDQF«V FRPR OLQJXD YHK FXODU QD PDLRU SDUWH GRV FRQWH[WRV ¢
QDV HVFULWDV IDYRUHFHQGR TXH R DOXPQDGR WDP«Q D HPSUHJXH SDUD GLULJL
LIXDLV
b

OHWRGROR[ D GH SUR[HFWRYV SDUD XQKD DGTXLVLFLpQ HILFD] GDV FRPSHWHQFLD)
LQWHJUDGDYV TXH OOH SHUPLWDQ DR DOXPQDGR DYDQ]DU FDUD DRV UHVXOWDGRYV G
PHVPR WHPSR
b

,QWHUGLVGLSOLQDULHGDGH ,PSOHPHQWDUDQVH SUR[HFWRV FRP%QV D YDULD
FRQWLGRY GH WRGDV HODV H SRLGDQ VHU DYDOLDGRY EDL[R GLIHUHQWHY DVSHFW
HQVLQR P£LV JOREDO H FRKHUHQWH H UHQWDELOL]DQGR R VHX WUDEDOOR H HVIRU]
b

5HIOH[LPQ VREUH R IXQFLRQDPHQWR GD OLQJXD HQFDPL®£QGRD D TXH R DO:
DGTXLULGRV VREUH R QRYR VLVWHPD OLQJ% VWLFR FRPR LQVWUXPHQWR GH FRQW
FRPR UHFXUVR SDUD FRPSUHQGHU PHOORU DV DOOHDV
b

7UDWDUDVH R HUUR FRPR XQ HOHPHQWR QHFHVDULR QR SURFHVR GH DSUHQGI
DSUHQGL] GXQKD OLQJXD HVWUDQ[HLUD RV FRPHWH /HYDUDQVH D FDER FR
SURGXFFLPQV UHDOL]DGDV QR JUXSR RX SURGXFFLUQV DOOHDV PRVWUDQGR TXt
SURSLRY 9DORUDUDVH SRVLWLYDPHQWH D H[SUHVLuQ PHVPR FRQ HUURV RX UHFXL
VLOHQFLR
b

&RD ILQDOLGDGH GH SURPRYHU D FRPSUHQVLUQ OHFWRUD DGLFDUDVH XQ WHPSR £
OLJDGDV DR IRPHQWR GD OHFWXUD H £ DGTXLVLFLpPQ GD FRPSHWHQFLD OLQJ% VWL
GHVH3DGD DFWLYLGDGHY GH HVFULWXUD H OHFWXUD HQ UHGHV VRFLDLV OHFW
RXWUDV TXH SRLGDQ [XUGLU LQFOXLUDQVH QR SODQ OHFWRU GR FHQWUR
b

5HEXUVRV GL[LWDLV )DUDVH XQ XVR FRWLE GD DXOD YLUWXDO SUHVHQWDQGR |
HWF 3URSRUDQVH SUR[HFWRV TXH UHTXLUDQ GRFXPHQWDUVH RX DSRLDUVH HQ
FRQWULEX QGR DV £ DGTXLVLFLpPQ GD FRPSHWHQFLD GL[LWDO HQWUH RXWUDV
b

$ PDWHULD FRQWULE%H £ FRPSHWHQFLD SOXULOLQJ%H RIUHFHQGR RSR
FRPXQLFDWLYDV H SDUD UHIOH[LRQDU VREUH D OLQJXD[H HQ [HUDO D WUDY«V GD F
HVWEQ D DSUHQGHU 7,/ 7UDWDPHQWR ,QWHJUDGR GDV /LQJXDV 2 UHFR3HFHPHQ\
GH IXQFLRQDPHQWR GR VLVWHPD LQWHUQR GD OLQJXD HVWUDQ[HLUD D SDU\
DGTXLVLFLPQ GHVWD FRPSHWHQFLD
b

'H VHU R FDVR FRQWDU FRD DVLJQDFLPUQ GXQKD SHUVRD DX[LOLDU GH FRQYHU
UHDOLGDGH FXOWXUDO H OLQJ% VWLFD IUDQFuIRQD DR QRVR DOXPQDGR H SDUD ID
SD VHV IUDQFHIRQRY UHIRU]DQGR D FRPSR*HQWH GH PXOWLFXOWXUDOLGDGH
b
b
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ODWHULDLVY H UHFXUVRV GLGEFWLFRYV

'"HQRPLQDFLuQ

ODQXDLVY GH WH[WR

ODWHULDO GH HODERUDFLpQ SURSLD

'RFXPHQWRY DXW«QWLFRYV

$XOD YLUWXDO

B3E[LQDV ZHE YLQFXODGDV DR )/(

'LFFLRQDULRY HQ SDSHO H HQ OL:3D

5HFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHV

;RIJIRV FRPHUFLDLY DSOLFDEOHYV £ PDWHULD

&DUWHOHU D

2 PDQXDO GH UHIHUHQFLD HPSUHJDGR QR FHQWUR VHUED -HX[ GH ORWV 30XVb C
FDKLHU GVH[HUFLFHV 6HUYLUE GH IROOD GH UXWD VHQ VHU FRQGLFLUQ D UHDOL]DF
b

&RPSOHWDUDQVH DV H[SOLFDFLuQV WDUHIDV GH DPSOLDFLuQ H RX UHIRU]JR FRQ
DGDSWDOR DRV UHTXHULPHQWRY GR JUXSR
b

)DUDVH LIXDOPHQWH XVR GH GRFXPHQWRYV DXW«QWLFRV HVFROOLGRV DG KRF S
&RQFUHWDPHQWH R XVR GHVWH WLSR GH PDWHULDO FRQHFWD R DOXPQDGR FRD
FRQVWLW%H XQ HOHPHQWR PRWLYDGRU HQ VL PHVPR QR TXH UDGLFD D V%D YDO D
b

$ DXOD YLUWXDO VHUYLUE GH SODWDIRUPD GH UHIHUHQFLD H FRQVXOWL
FRPXQLFDFLPQ HQWUH LIJXDLV H FR D GRFHQWH
b

)DUDVH XVR GH SE£[LQDV ZHE H DSOLFDFLpQV YLQFXODGDV DR )/( RX QRQ FRPR I
OHFWXUD H LQIRUPDFLPQ SUHQVD UHGHV VRFLDLV HWF GH FRQVXOWD GLFFLRC(
LQVWUXPHQWRY GH DYDOLDFLuQ .DKRRW 3OLFNHUV HWF
b

(PSUHJDUDVH QD DXOD b[RJRV FRPHUFLDLV FR ILQ GH IDFHU D PDWHULD PE£LV DPHQ
b

(ISR®HUDVH QD DXOD FDUWHOHU D TXH VLUYD SDUD PRWLYDU DR DOXPQDGR OHP]
FRQVWDWDQ FXULRVRV RX TXH JDUGDQ FHUWD GLILFXOWDGH GH DGTXLVLFLuQ
OLQJXD HVWUDQ[HLUD HWF
b

SURFHGHPHQWR SDUD D DYDOLDFLpQ LQLFLDO

$GLFDUDVH £ DYDOLDFLUQ LQLFLDO DV WUHV SULPHLUDV VHVLuQV GR FXUVR

BURSRUDVH XQKD U%EULFD GH DXWRDYDOLDFLpPQ TXH VH UHXWLOL]DUE DR ORQC
UHDOL]DGRYV

/IHYDUDQVH D FDER DFWLYLGDGHV LQGLYLGXDLV H JUXSDLV TXH SHUPLWDQ DYDO
FRPSUHQVLpPQ H H[SUHVLpPQ WDQWR RUDO FRPR HVFULWD H PHGLDFLpQ

BURSRUDVH DOJXQKD SURED VLPLODU £V GR '(/) HVFRODU EHQ GXQ QLYHO FRUUH)
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DQWHULRU GH FDUD D FRQVWDWDU VH R JUDR GH DGTXLVLFLpHQ « R UHTX
FRUUHVSRQGHQWH DR SHUILO GH VD GD GR SUHVHQWH FXUVR GH FDUD D PRV
SHUFRUUHU VDOLHQWDQGR DTXHODV GHVWUH]DYVY QDV TXH R QLYHO « PELV DOWR H
b

&ULWHULRY GH FXDOLILFDFLPUQ H UHFXSHUDFLMQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpuQ SRU 8'

8QLGDGH

GLGEEWLEF 8’ 8’ 8’ 8’ 8’ 8’ 7TRWDO

3HVR 8
7LSR ,QV

SURED
HVFULWD

7TEERD GH
LOQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLpQ

7HUDQVH HQ FRQWD RV FULWHULRY GH DYDOLDFLUQ TXH ILIXUDQ QR SXQWR HV WD
b

D 'DGR TXH RV FRQWLGRYVY VRQ SURJUHVLYRV H UHXWLO JDQVH GXQKD DYDOL
SURJUHVLYD H VXPDWLYD 2 YDORU GDV FXDOLILFDFLuUQV WULPHVWUDLVY DXPHC
UHFXSHUDFLuQ

b

E /HYDUDQVH D FDER SUREDV H WDUHIDV GH RUGH GLYHUVR TXH SHUPLWDQ DY
RE[HFWLYRV H FRQWLGRV QDV FLQFR GHVWUH]DV 7HUDQVH HQ FRQWD RV FULW
VHIXLQWHV H

b

(QWUH DV SUREDV SURSRUDQVH SUREDV HVFULWDV GH FRPSUHQVLEQ H H[SUH\
SUREDV GH DGTXLVLFLPQ GH O«[LFR H FRQ[XJDFLuQ SUREDV GH SURQXQFLD HWF

b

(QWUH DV WDUHIDV SURSRUDVH D UHDOL]DFLuQ H H[SRVLFLpPQ GH WUDEDOORYV
DVSHFWRYV GHSHQGHQWHY GD XQLGDGH GLGEFWLFD QD TXH VH HQFDL[HQ TXH VHUEQ
b

F $V SUREDV H WDUHIDV YDORUDUDQVH GH D SXQWRV WHQGR XQKD SRQGHUD!
VHIJXQGR DV V%DV SDUWLFXODULHGDGHY $ SRQGHUDFLuQ VHUE DQXQFLDGD DR DOX
DXOD YLUWXDO

b

G (ODERUDUDVH XQKD WEERD GH LQGLFDGRUHV TXH SHUPLWD DYDOLDU R JUD
VHIJXLQGR RV FULWHULRY GH DYDOLDFLuQ TXH VH HQXPHUDQ D FRQWLQXDFLuQ

3buD HQFKHU HVWD WEERD GH LQGLFDGRUHY UHFXUULUDVH £ REVHUYDFLuUQ GLUHFW
b

H $ FXDOLILFDFLuMQ GD DYDOLDFLuMQ RUGLQDULD REWHUDVH GD VXPD GDV FXDOL
UHFROOH QHVWD SURJUDPDFLpQ UHVSHFWLYDPHQWH

b

I $ FXDOLILFDFLUQ WULPHVWUDO REWHUDVH GD PHGLD DULWP«WLFD GDV FXDOL
WUDEDOODGDY HQ FDGD WULPHVWUH

b

J $ FXDOLILFDFLpPQ GH FDGD XQLGDGH GLGEFWLFD REWHUDVH GD VXPD GDV FXDC
UHDOL]DGDV HQ FDGD XQLGDGH $GHPE£LV KDL TXH HQJDGLU D QRWD GR H[DPH RUDC(
FDGDb8' H TXH VHUEQ WUDEDOODGRY SUHYLDPHQWH QDV DXODV D QRWD GHVWH H[D

b
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K 2 UHGRQGHR IDUDVH £ DO]D £ XQLGDGH LQPHGLDWDPHQWH VXSHULRU VHPSULI
WRGRYV
$ G«FLPD GD QRWD UHDO UHVXOWDQWH GD SRQGHUDFLpPQ GHEHUE VHU LIJXDO RX VX
6HPSUH TXH QRQ VH WH3DQ RX PELVY IDOWDV GH GHEHUHYV DFXPXODGDV QR WULPH'
7HU HQWUHJDGR WRGDV DV WDUHIDV H SUR[HFWRV UHTXLULGRY HQ FDGD WULPHVW
J«Q«DORJLTXH 2V WUDEDOORY HQWUHJDGRY WHU£Q XQ YDORU GH v SXQWRYV

&ULWHULRYVY GH UHFXSHUDFLuQ

D 'DGR TXH RV FRQWLGRV VRQ SURJUHVLYRV H UHXWLO ]DQVH GXQKD DYDOLTE
WULPHVWUDLY DXPHQWD VHIJXQGR DYDQ]D R FXUVR R TXH VHUYH GH UHFXSHUDFLUQ
b

E $SOLFDUDQVH PHGLGDV GH UHIRU]JR HGXFDWLYR FDQGR R SURJUHVR GR DO.
JDUDQWLU D REWHQFLpuQ GRV RE[HWLYRV LPSUHVFLQGLEOHY SDUD FRQWLQXDU R SU
b

F 5HPDWDGD D | DYDOLDFLUQ R DOXPQDGR TXH QRQ DFDGDVH R VREUH QR

RUGLQDULD GHEHUE UHDOL]DU DV SUREDV H RX DV WDUHIDV GDV GHVWUH]DV QDV T
$V FXDOLILFDFLUQV GDV GHVWUH]DV VXSHUDGDV FRQVHUYDUDQVH H QRQ GHEHUE
FRQVWDQFLD QR ,QIRUPH GH DWHQFLuQ LQGLYLGXDOL]DGR

b

G 5HDOL]DGDV DV SUREDV H WDUHIDV GHVFULWDV QR DOLQ«D F REVHUYDUDQ\
GHVWUH]D GH HQWUH DV UHDOL]DGDV DR ORQJR GR FXUVR H DV UHDOL]DGDV ¢
FXDOLILFDFLUQ QHVWD DYDOLDFLUQ

b

SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpQ H DYDOLDFLpQ GDV PDW

$R DOXPQDGR TXH WH3D D PDWHULD GH IUDQF«V SHQGHQWH GR FXUVR DQWHULRU VI
GHEHUE£Q HQWUHJDOR QR SUD]JR LQGLFDGR 'H QRQ HQWUHJDU HVH WUDEDOOR SDV
GR FXUVR DQWHULRU

'DGR TXH « XQKD RSWDWLYD VH R DOXPQDGR HQWUHJD RV WUDEDOORV H WHQ DSU
QRQ WHUE TXH IDFHU RXWUR H[DPH 6H QRQ FXPSUH FRQ HVHV UHTXLVLWRV GHEHU.
TXH SURSRUE D [HIDWXUD GH HVWXGRYV

T OTCOTOTCTOTOTOTUTOUT

OHGLGDVY GH DWHQFLpQ £ GLYHUVLGDGH

(QW«QGHVH DWHQFLPQ £ GLYHUVLGDGH FRPR R FRQ[XQWR GH PHGLGDV H DFFLy
UHVSRVWD HGXFDWLYD £V GLIHUHQWHY FDUDFWHU VWLFDV H QHFHVLGDGHV ULW
LQWHUHVHV H VLWXDFLuQV VRFLDLY H FXOWXUDLY GH WRGR R DOXPQDGR

b

(Q FRQVRQDQFLD FRDV PHGLGDV TXH D OH[LVODFLuQ SUHY« TXH R HTXLSR GLUH!
RULHQWDFLPQ GHEHQ REVHUYDU FRPR SURIHVRUDGR HVSHFTILFR GD PDWHULD GH
FDER HVWDV RXWUDV

D $ FRODERUDFLUQ FR SURIHVRUDGR WLWRU H FRD [HIDWXUD GR 'HSDUWDP|
GHVHQYROYHPHQWR GH DFWXDFLuQV GHVWLQDGDYV DR D[XVWH GRV SURFHVRV GH HQ
E $ XWLOL]DFLMUQ GH HVWUDWH[LDY PHWRGROM[LFDV SURPRWRUDV GD LQFOXVLy
UHVSHFWR £ GLIHUHQ]D H GD FRQYLYHQFLD GH WRGR R DOXPQDGR LQIRUPDQGR $2 |
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GHVHQYROYHPHQWR SHUVRDO VRFLDO H HGXFDWLYR GR DOXPQDGR TXH DWHQGH
F $ FRQVLGHUDFLuQ GRV SULQFLSLRV GR GHVH®*R XQLYHUVDO GH DSUHQGL]D[H QD D
G $ SDUWLFLSDFLuQ QDV HVWUDWH[LDYV GH FRRUGLQDFLPQ HQWUH R HTXLSR GRFHQ
b
$V PHGLGDV GH DWHQFLpQ £ GLYHUVLGDGH 0$' GHEHQ WHU XQ FDUEFWHU SUHYHQ
D DYDOLDFLuUQ LQLFLDO TXH FRQVWLW¥%H XQ IDFWRU SUHYHQWLYR SRU H[FHOHQFLD
VH WUDWD GH DOXPQDGR FRQ QHFHVLGDGH HVSHF ILFD GH DSRLR HGXFDWLYR (V
DGDSWDU DV HQVLQDQ]DV £ DOXPQD RX DR DOXPQR H IDFLOLWDU D GHELGD SURJL
DYDOLDFLPQ LQLFLDO VHUYLUEQ FRPR UHIHUHQWH SDUD DGRSWDU DV GHFLVLUQV GF
b
6HIJXQGR R SHUILO GR DOXPQDGR D DWHQFLpPQ £ GLYHUVLGDGH FRQFUHWDUDVH FERD
b
D 2 DOXPQDGR TXH SHUPDQH]D XQ DQR PELV QR PHVPR FXUVR
b
3RUDVH HQ PDUFKD XQ SODQ HVSHF ILFR SHUVRQDOL]DGR FR ILQ GH DGDSWDU D\
DOXPQDGR SDUD WUDWDU GH VXSHUDU DV GLILFXOWDGHY GHWHFWDGDV (VW
FRRUGLQDFLpPQ GR SURIHVRUDGR WLWRU H GHVHQYROYHUDVH DR ORQJR GH WRGR R
b
2 SODQ HVSHF ILFR SHUVRQDOL]DGR LQFOXLUE D LGHQWLILFDFLuQ GD DOXPQI
HGXFDWLYDV TXH PRWLYDURQ D UHSHWLFLUQ GR FXUVR DV PHGLGDV RUGLQDULL
PHWRGROWM[LFDV TXH VH XWLOL]DU£Q QR VHX GHVHQYROYHPHQWR RV UHFXUVRV QF
GH VHU R FDVR D RIHUWD GH PHGLGDV H[WUDRUGLQDULDYV
$V IDPLOLDV VHUEQ LQIRUPDGDV GHVWH SODQ SRGHQGR DFUHGLWDOR
b
(Q FDGD VHVLpPQ GH DYDOLDFLuQ IDUDVH R VHIXLPHQWR GR SODQ HVSHF ILFR SHUVF
RV D[XVWHV TXH SURFHGD $R ILQDO GR FXUVR QD PHVPD VHVLuQ GH DYDOLDFLpQ
HR VHX DSURYHLWDPHQWR
b
E 2 DOXPQDGR FRQ QHFHVLGDGH HVSHF ILFD GH DSRLR HGXFDWLYR
b
3RU WUDWDUVH GXQKD VHJXQGD OLQJXD HVWUDQ[HLUD « DOWDPHQWH SUREDEOH
WUDVWRUQRYV GR GHVHQYROYHPHQWR GD OLQJXD[H H GD FRPXQLFDFLpPQ IRVH SURS
FXUVRV GD (62 3RU«Q « SUREDEOH DWRSEUPRQRV FRQ DOXPQDGR FRQ WUDVWRU
7'$ 7($ '($ HWF
$GRSWDUDVH XQ WUDEDOOR HQ HVSLUDO UHWRPDQGR R FRQWLGR QRQ DGTX
WUDEDOOR IDYRUHFHQGR DV~ TXH R DOXPQDGR FRQ WUDVWRUQRY GH DWHQFLp
DERUGDU RV FRQWLGRYV UHLWHUDGDPHQWH
2V PDWHULDLY LQVWUXPHQWRY GH DYDOLDFLPQ H WHPSRV GH H[HFXFLuQ DGD
HVSDFLDGR GLVWULEXFLpPQ QR SDSHO PDWHULDO DXGLRYLVXDO FRPSOHPHQWDULR
6HPSUH TXH VH[D SRVLEOH OHYDUDQVH D FDER DFWLYLGDGHV FRQ PDWHULDO PDQ
(VWH DOXPQDGR VLWXDUDVH HVWUDW«[LFDPHQWH QD DXOD FR ILQ GH SRGHU
PLQLPL]DU DV V%DV IRQWHV GH GLVSHUVLuQ
b
F 2 DOXPQDGR FRQ QHFHVLGDGHY HGXFDWLYDV HVSHFLDLV
b
1RQ KDLbbQLQJ%Q DOXPQR D FRQ QHFHVLGDGHY HVXFDWLYDV HVSHFLDLV

b
G 2 DOXPQDGR HQ VLWXDFLuUQ GH YXOQHUDELOLGDGH VRFLRHGXFDWLYD H RX FXOW X
b
&DQGR VH SUHVHQWHQ GHVLJXDOGDGHV GHULYDGDV GH IDFWRUHV VRFLDLV H IDF
FXOWXUDLYV [HRJUEILFRV «WQLFRV RX GRXWUD QGROH D &RQVHOOHU D GH
8QLYHUVLGDGHV H RV SURSLRY FHQWURV GRFHQWHY GHEHUE£Q DVHJXUDU D HOLPL
GHVWH DOXPQDGR QR SURSLR FHQWUR GRFHQWH
b

'H VHU SUHFLVR SURSRUFLRQDUEVHOOH QDOJ%QV FDVRV HQ FDOLGDGH GH SU«V\
SDUD VHJXLU FRQ QRUPDOLGDGH R GLVFRUUHU GDV FODVHV H[ OLEURV GH WHJ\
GLVSRVLWLYRV H PHVPR FRQH[LUQ D ,QWHUQHW

'H VHU SUHFLVR RIUHFHUEVHQOOH H[SOLFDFLuQV H PDWHULDO DGLFLRQDO TXH SR
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DV GHVLIJXDOGDGHV HQ RUL[H
'H VHU SUHFLVR [HVWLRQDUDVH D SDUWLFLSDFLuQ GHVWH DOXPQDGR QDV DFWLY
R '"HSDUWDPHQWR RUJDQLFH
1D PHGLGD GR SRVLEOH SRUDVH HQ YDORU WUDQVYHUVDOPHQWH D RUL[H [HRJUEIL
1D PHGLGD GR SRVLEOH HYLGHQFLDUDQVH WUDQVYHUVDOPHQWH RV DVSHFWRYV
JUXSR GH UHIHUHQFLD H[ LGDGH OXJDU GH UHVLGHQFLD JXVWRV PXVLFDLV HW
JUXSR
)DUDVH XQ VHIJXLPHQWR HVWUHLWR GD DVLVWHQFLD UHQGHPHQWR KL[LHQH DO
ULJXURVDPHQWH DR SURIHVRUDGR WLWRU
b
H 2 DOXPQDGR FRQ DOWDV FDSDFLGDGHV LQWHOHFWXDLYV
b
(VWH DOXPQDGR FDUDFWHU ]JDVH SRU XQ SRWHQFLDO HOHYDGR QDOJXQKD RX Q
FRPSDUDFLUQ FXQ JUXSR GH UHIHUHQFLD $GRLWD WHU XQ DOWR QLYHO GH FU|
FRPSOH[LGDGH LQWHOHFWXDO OLJDGDV £V V%DV £UHDV GH LQWHUHV &upPSUH SRU |
b
$GDSWDUDQVH DV H[SOLFDFLpPQV H RV PDWHULDLY DSRUWDQGR FRPSOH[LGDG
DGTXLULGRYV
3URSRUDQVH DFWLYLGDGHV VLPLODUHV £V GR JUXSR GH UHIHUHQFLD D QGD T
VXSHULRU DWHQGHQGR DV GHPDQGDV GH FDUEFWHU P£LV SURIXQGR GR DOXPQDG
FXQ LQWHUHVH PDLRU VREUH R WHPD HVWXGDGR HYLWDQGR DV D GHVPRWLYDFLuQ
(YLWDUDQVH DV WDUHIDV UHSHWLWLYDVY TXH DGRLWDQ LQFLGLU QHJDWLYDPHC
PHGUHQ HQ FRPSOH[LGDGH H VH[DQ YDULDGDV HQ WHPEWLFD H VRSRUWH
1D PHGLGD GR SRVLEOH LQWHJUDUDQVH DV £UHDV GH LQWHUHUHVH GHVWH DOXPQ
3URSRUDVH R LQWHUFDPELR GH VDEHUHV FRV LJXDLV PHGLDQWH WUDEDOOR FRRSF
3URSRUEQVHOOH WDUHIDV GH DPSOLDFLuQ TXH DSHOHQ £ FUHDWLYLGDGH
1HVWH FXUVR QRQ KDL QLQJ%Q DOXPQR D FRQ HVWDV FDSDFLGDGHV
b
| 2 DOXPQDGR GH LQFRUSRUDFLUQ WDUG D DR VLVWHPD HGXFDWLYR
b
(VWH DOXPQDGR DGRLWD SUHVHQWDU GLILFXOWDGHV SDUD DFDGDU RV RE[HFWLY
SROD V%D LGDGH (VDV GLILFXOWDGHV PDQLI«~VWDQVH HVSHFLDOPHQWH QR GHVF
*DOLFLD H RX QR GHVIDVDPHQWR FXUULFXODU
<« PRL SRVLEOH TXH HVWH DOXPQDGR [D IRVH SURSRVWR SDUD XQKD H[HQFLuQ
SULPHLURV FXUVRV GD (62 'H QRQ VHU DV~ H VHJXLU FXUVDQGR D PDWHULD HQ |
GDV 0$' UHODFLRQDGDV D FRQWLQXDFLuQ
$GDSWDU RV PDWHULDLV H DV H[SOLFDFLuQV DSRUWDQGR PE£LV GDV XVXDLV SDU
UHGXFLU DV GLVWDQFLDV FR JUXSR GH UHIHUHQFLD
6HPSUH TXH VH[D SRVLEOH OHYDU D FDER DFWLYLGDGHV FRQ PDWHULDO PDQLSXO|
6LWXDU HVWUDW«[LFDPHQWH HVWH DOXPQDGR QD DXOD FR ILQ GH SRGHU
SURFXUDUOOH FHUWR DSRLR GRV LJXDLV
$GRSWDU XQ WUDEDOOR HQ HVSLUDO UHWRPDQGR R FRQWLGR QRQ DGTXLULGR LQI
b

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLYV

8" 8" 8" 8" 8" 8"
(7 'HUHLWRV GD LQIDQFLD : ; :
(7 ,JXDOGDGH GH [[«QHUR [H

FRHGXFDFLpQ

(7 $SUHQGL]D[H UHIOH[LY|D . , _ _ ,
VLJQLILFDWLYD H FRPSHWHQFLDO ' ' ’ '
SHUVRQDOL]DGD
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8" 8" 8" 8" 8" 8"
(7 (GXFDFLuQ SDUID R ,
GHVDUUROOR VRVWL|EOH ’ ’
(7 (GXFDFLuQ SDUD D
VD% GH WDP«Q HPRFILRQDO ’ ' ’ '
VH[XDO
(7 &RPSUHQVLUQ GH . .
OHFWXUD ’ ’ ' : : '
(7 ([SUHVLUQ RUDD H HVFULWD ; : : ,
(7 &RPXQLFDFLMQ

DXGLRYLVXDO

(7 &RPSHWHQFLD

GL[LWD

(7 (PSUHQGHPHQ
VRFLDO H HPSUHVDU

V R
LDO

(7 JRPHQWR GR H
FUTWLFR H FLHQWIL

VS ULw

FR

(7 (GXFDFLuQ HPH
HHQ YDORUHYV

RFLRQD

(7 &UHDWLYLGDG

$FWLYLGDGHYVY FRPSOHPHQWDULDV

: I I I
$FWLYLGDGH HVFULFLPQ TR RN
+RUD GH OHU 1R FHQWUR DG FDVH XQKD KRUD VHP N XU
OLEUH 2 'HSDUWDPHQWR IDUE UHFRH ; ; ; |GH
OHFWXUDV DGDSWDGDV HQ IUDQF«V
7HDWUR FLQH HQ IUDQF«V 6H KDL RIHUWD DFXGLUDVH YHU DOJ| . , . WHD!
IUDQF«V RX SHO FXOD HQ 926 ’ ’ ’
&KDQGHOHXU $UUHGRU GR GH IHEUHLUR FHOHEUT , QGH
SURSR3HQGR D UHDOL]DFLUQ H GHJX ’ FU-
6HPDLQH GH OD IUDQFRSKRQLH 6HJXQGR R FDOHQGDULR RILFLDO FH DV
GD IUDQFRIRQ D SURSR3HQGR DFWLY HU VI
YLQFXODGDV DR IUDQF«V YLVLRQDG : oDV
FXUWDV GHJIXVWDFLUQ GH SURGXFW ’ Y
IUDQFUIRQRYV YLGHRFRQIHUHQFLDV f HV Q
HQ OXJDUHV GLYHUVRV [RJRV HWF
)=WH GH OD PXVLTXH GH [X3R ,QLFLDWLYD [XUGLGD HQ T XH
VH UHFUHDUE QR FHQWUR HQ FRODE
'"HSDUWDPHQWR GH 0%VXLFD H RXWU [HQ
YLQFXODUVH &UHDUDQVH GLIHUHQW . QR F
RQGH HVFRLWDU P%VLFD EDLODU H JHD G
TXH VH SRGHU D YHU QHVWD GDWD H SXC
JUDQFLD
3£[LQD GH



$FWLYLGDGH '"HVFULFLpQ | | |

'RJRV H[SRVLFLuQV DFWLYLGDGHNSHD BWQPXQWRY GH IUDQF«V PDQW
GLVWLQWDV FRQYRFDW
H[SRVLFLuQV DFWLYLGDGHV H FRQF
SRU GLVWLQWRYV RUJDQLVPRV SDUD
OLQJXDV HVWUDQ[HLUDYV

WR
v GH
RFLR
GD

$FWLYLGDGHV H[SRVLFLpuQV FHUWDBPHWRRHFWREGH )UDQF«V HVWE
FXOWXUDLV RUJDQL]DU D DVLVWHQFLD GR DOXPQ
DFWLYLGDGHYV H[SRVLFLpuQV FHUWD]| . . .
FXOWXUDLVY TXH SRLGDQ WHU UHODF| ' ' '
HVWUDQ[HLUD H TXH WH3DQ OXJDU G
DFDG«PLFR

WL
RV

GR |
XUVF

2EVHUYDFLpQV

&UHDFLPQ H FRQFXUVR GXQKD WDU[HWD QDYLGH3*D H RXWUD SDUD R G D GRV QDPRU

&UHDFLuUQ H H[SRVLFLuUQ QD DXOD GXQKD SHUVRQD[H IUDQFuIRQD

BUHVHQWDFLUQ QXQKD FDUWXOLQD GXQKD UHFHLWD IUDQFHVD SRVWHULRUPHQW

HOHV SDUD GHJXVWDOD QD DXOD

SURFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GR

GH ORJUR

,QGLFDGRUHYVY GH ORJUR

$GHFXDFLpPQ GD SURJUDPDFLpuQ GLGEFWLFD H GD V%D SURSLD SODQLILFDFLpHQ DR OR

5HVXOWDGRY GH DYDOLDFLMQ

$GHFXDFLPQ GR GHVH3R GDV XQLGDGHV GLGEFWLFDV WHPDV RX SUR[HFWRV D S

DU W

$GHFXDFLuUQ GD VHFXHQFLDFLpQ H GD WHPSRUDOL]DFLuQ GDV XQLGDGHV GLGEFWLFD

2 GHVHQYROYHPHQWR GD SURJUDPDFLuUQ UHVSRQGHX £ VHFXHQFLDFLpPQ H D WHP/SRU

$GHFXDFLpPQ GD VHFXHQFLDFLuUQ GRV &% SDUD FDGD XQKD GDV XQLGDGHV WHPD

vV RX

$GHFXDFLPQ GR JUDR P QLPR GH FRQVHFXFLpQ IL[DGR SDUD FDGD &$

$VLIQDFLpQ D FDGD &% GR SHVR FRUUHVSRQGHQWH QD FXDOLILFDFLuQ

9LQFXODFLpQ GH FDGD &% D XQ RX YDULRV LQVWUXPHQWRY SDUD D V%D DYDOLD

FLUG

$VRFLDFLuMQ GH FDGD &% FRV HOHPHQWRY WUDQVYHUVDLY D GHVHQYROYHU

$GHFXDFLPQ GR SODQ GH DYDOLDFLPQ LQLFLDO GHVH3®DGR LQFOX GDV DV FRQVHFXH

$GHFXDFLUQ GD SURED GH DYDOLDFLYQ LQLFLDO HODERUDGD D SDUWLU GRV &%

$GHFXDFLpPQ GRVY FULWHULRY HVWDEOHFLGRYV SDUD D UHFXSHUDFLuUQ GXQKD SURED |

$GHFXDFLUQ GRVY FULWHULRY HVWDEOHFLGRY SDUD D DYDOLDFLpuQ ILQDO

$GHFXDFLpPQ GRV FULWHULRY HVWDEOHFLGRY SDUD D DYDOLDFLuQ H[WUDRUGLQ

DULL
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$GHFXDFLMQ GRVY FULWHULRY HVWDEOHFLGRY SDUD R VHIJXLPHQWR GH PDWHULD

vV SH

$GHFXDFLUQ GRVY FULWHULRY HVWDEOHFLGRY SDUD D DYDOLDFLuQ GHVDV PDWH

U

$GHFXDFLYQ GH SUREDV H WDERD GH LQGLFDGRUHVY WHQGR HQ FRQWD R YDORU

OHWRGROR[ D HPSUHJDGD

JLIDFLPQ GXQKD HVWUDWH[LD PHWRGROW[LFD FRP%Q SDUD WRGR R GHSDUWDPHQ

$GHFXDFLUQ GR OLEUR GH WH[WR

*UDR GH LQWHJUDFLpQ GD FRPSHWHQFLD GL[LWDO QR GHVHQYROYHPHQWR GD PI

D

2UJDQL]DFLpQ [HUDO GD DXOD H R DSURYHLWDPHQWR GRV UHFXUVRV

1LYHO GH VDWLVIDFFLUQ GR DOXPQDGR

$GHFXDFLUQ GRVY PDWHULDLY GLGEFWLFRV XWLOL]DGRYV

$GHFXDFLpPQ GDV SDXWDV [HUDLY HVWDEOHFLGDYV SDUD D DYDOLDFLuUQ FRQWLQX

LDV

GH

WR

WH

D S

*UDR GH GHVHQYROYHPHQWR GDV DFWLYLGDGHY FRPSOHPHQWDULDYV SUHYLVWD

&RQWULEXFLuQ GHVGH D PDWHULD DR SODQ GH OHFWXUD GR FHQWUR

OHGLGDY GH DWHQFLpQ £ GLYHUVLGDGH

$GHFXDFLUQ GRVY SURJUDPDY GH DSRLR UHFXSHUDFLpQ HWF YLQFXODGRV £V &

$GHFXDFLuUQ GDV PHGLGDV HVSHF ILFDV GH DWHQFLuQ DR DOXPQDGR FRQ 1(%$(

&OLPD GH WUDEDOOR QD DXOD

$GHFXDFLUQ GD VHFXHQFLD GH WUDEDOOR QD DXOD

&RRUGLQDFLuMQ FR UHVWR GR HTXLSR GRFHQWH H FRDV IDPLOLDVY RX DV SHUVRD

vV

$GHFXDFLuQ GRVY PHFDQLVPRYVY SDUD LQIRUPDU £V IDPLOLDV VREUH FULWHULRV d

$GHFXDFLUQ GRVY PHFDQLVPRYVY SDUD LQIRUPDU £V IDPLOLDV VREUH RV FULWHULRH

$GHFXDFLUQ GR VHIXLPHQWR H GD UHYLVLpQ GD SURJUDPDFLuQ DR ORQJR GR F

'"HVFULFLHQ

WL

H D

vV G

UVR

D (QTXLVD $R ILQDO GH FDGD DYDOLDFLuUQ H HVSHFLDOPHQWH QD DYDOLDFLuQ |
REWLGRVY QR SURFHVR HGXFDWLYR R JUDGR GH FXPSULPHQWR GRV RE[HFWLYR
DFHUWRV H HQ GHILQLWLYD XQKD YDORUDFLuQ FRPSOHWD GD SURSLD DYDOLDFL|

DR DOXPQDGR GH FDGD JUXSR QR TXH VH LPSDUWH D PDWHULD
b

OHGLDQWH HVWD HQTXLVD SUHW«QGHVH DFDGDU LQIRUPDFLpPQ VREUH R JUDR

VHIXLQWHYV WHPDV
R PDWHULDO SURSRUFLRQDGR HQ WRGRV RV VRSRUWHYV
D SUEFWLFD GRFHQWH
RV LQWUXPHQWRY GH DYDOLDFLuQ
RV WHPSRYVY DVLIJQDGRY SDUD IDFHORYV
RV WHPSRVY GH FRUUHFFLpQ
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R VLVWHPD GH SXQWXDFLHUQ H FRUUHFFLpQ
b
E $XWRDYDOLDFLPQ 7DP«Q VH SUHWHQGH IRPHQWDU D UHIOH[LuUQ QR DOXPQDGR
SUHFLVR UHFROOHU LQIRUPDFLuQ VREUH
SHUFHSFLPQ GD V%D SURJUHVLpQ
WHPSR DGLFDGR £ DSUHQGL]D[H GD PDWHULD
HVWUDWH[LDV HPSUHJDGDV QD DSUHQGL]D[H GD PDWHULD
b
&RD DXWRDYDOLDFLHUQ SUHWHQGHVH
D )RPHQWDU D FRRUGLQDFLuQ GR SURIHVRUDGR
E OHOORUDU D IRUPDFLUQ GRFHQWH
F 5HIRU]DU DV PHGLGDV GH DWHQFLuUQ D GLYHUVLGDGH
G &UHDU XQKD FXOWXUD DXWRDYDOLDGRUD

F S5HYLVLPQ H PHOORUDV 2 'HSDUWDPHQWR OHYDUE£ GH PDQHLUD FRQ[XQWD H FR(
PHOORUD D LPSODQWDU GH FDUD DR YLQGHLUR FXUVR TXH VHUE£Q UHIOHFWLGDV QD
b
2V PHFDQLVPRV GH UHYLVLUQ DYDOLDFLMQ H PRGLILFDFLpQ GD SURJUDPDFLuQ GLGE
b
8QKD DYDOLDFLuQ GH SURJUHVR
D &RPSUREDUDVH FRPR VH SURGXFH UHDOPHQWH R D[XVWH GH RE[HFWL
SURFHGHPHQWRYV H DFWLYLGDGHVY £ UHDOLGDGH GR DOXPQDGR £V V%DV QHFH\
SRVLELOLGDGHY HGXFDWLYDV GR FHQWUR
E 9DORUDUDVH WDO D[XVWH QDV UHXQLuQV GR 'HSDUWDPHQWR GH J)UDQF«V H QI
D[HLWDGR PRGLILFDUDVH GXUDQWH R WUDQVFXUVR GR DQR DFDG«PLFR
b
8QKD DYDOLDFLuQ ILQDO
D 3UHVWDUDVH PRLWD DWHQFLUQ £ SRUFHQWD[H GH DOXPQDGR TXH QD V%D DYDC
/LQJXD (VWUDQ[HLUD )UDQF«V HQ FDGD FXUVR
E 2V HUURV GHWHFWDGRY UHFROOHUDQVH QD PHPRULD ILQDO GH FXUVR FRPR ¢
SURJUDPDFLMQ GR YLQGHLUR FXUVR DFDG«PLFR
b
G OHPRULD ILQDO 3DUD HVWD DXWRDYDOLDFLuQ FpuPSUH HODERUDU XQKD OHPRULD
(QXPHUDFLpPQ GDV DFWLYLGDGHV UHDOL]DGDV H R VHX JUDGR GH HILFDFLD H FXPSL
8QKD V QWHVH UHIOH[LYD VREUH RV ORJURV FRQVHJIXLGRYV
$V GLILFXOWDGHV DWRSDGDV
2V IDFWRUHV TXH LQIOX URQ QDV GLILFXOWDGHYV
2V DVSHFWRV TXH VHUE SUHFLVR PRGLILFDU H PHOORUDU
$V SURSRVWDV GH LQQRYDFLuUQ QHFHVDULDV
8QKD YDORUDFLHUQ GRV UHVXOWDGRY GD HQTXLVD SURSRVWD
$V PHGLGDV GH DWHQFLMQ £ GLYHUVLGDGH XWLOL]DGDYV
9DORUDFLUQ GD PHWRGROR[™D HPSUHJDGD
b
(VWE SUHYLVWD D HODERUDFLuUQ GXQKDV 7$%2%$6 '( 5(9,6,°1 ( $9%$/,$&,-1 '$ 35
LQGLFDGRUHV GH ORJUR U%EULFD GH D 7DP«Q VH UHFROOHUEQ REVHUYDFLuUQV

URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

5(81,16 '( '(3$57$0(172

<« XQ GHSDUWDPHQWR XQLSHUVRDO SROR TXH IDUHL QDV KRUDV GH ;' R VHJXLPH
TXHGDUE UHIOHFWLGR QDV DFWDV GH GHSDUWDPHQWR

1HVWH FXUVR KDL XQKDb SURIHVRUD GH JDOHJR TXH LPSDUWLUE FODVH HQ | (
%DFKDUHODWR IDUHPRV DV UHXQLMQV TXH SRLGDPRV QDV KRUDV TXH QRV SRLGDQ F
b

352(16

$R UHPDWH GH FDGD 8' GHL[DUDVH FRQVWDQFLD GDV GDWDV GH LQLFLR H UHPDWH

GH VHVLuUQV HPSUHJDGDV GR JUDR GH FXPSULPHQWR GRV UHVXOWDGRY GDV SURSH
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b

$9%/,$&,+1

1D PHPRULD GH ILQDO GH FXUVR GHL[DUDVH FRQVWDQFLD GRV VHIXLQWHYV SXQWRV

D 'HVY RV HQWUH D SURJUDPDFLUQ LQLFLDO H D V%D DSOLFDFLuQ ILQDO IDFHQGR ¢
E 5HVXOWDGRYV SRU 8' H WULPHVWUH $QDOL]DUDQVH DV KLSUWHVHV VREUH RV P|
VHU UHOHYDQWH SRGHUDQVH FRQVWUDVWDU FR Q%PHUR GH VHVLuQV DGLFDGDV

F 5HVXOWDGRYV GDV HQTXLVDV UHDOL]DGDV SDUD DYDOLDU D SUEFWLFD GRFHQW
EXVFDQGR H[WHQGHORYV DV~ FRPR RV TXH REWH3:DQ SHRU SXQWXDFLuQ FR I
DFDG«PLFR 'H VHU UHOHYDQWH WRPDUDQVH DFRUGRV VREUH PHWRGROR[ D WHPSR

2XWURYV DSDUWDGRYV
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352*5$0$&,°1 ',"f&7,&$ /20/2(

&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLuQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWRH \\'o 0051 vDoXDL

(GXFDFLHQ VHFXQ
REULIJDWRULD GOPSPxp HvwuDQIHLUD  3R|U WX @B

S«[LPH

5«[LPH [HUDO RUGLQDULR
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&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV
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,QWURGXFLPQ

6HIXQGR UHJXOD R 'HFUHWR GR DbGH VHWHPEURbBSROR TXH VH HVWDE

HGXFDFLUQ VHFXQGDULD REULJDWRULD QD &RPXQLGDGH $XWuQRPD GH *DOLFL!

FXUU FXOR GD PDWHULD | /LQJXD HVWUDQ[HLUD 3RUWXJX-VbHQ | (62 QR FHQWUR }

$ PDWHULD 6HJXQGD /LQJXD (VWUDQ[HLUD 3RUWXJX-VbLPSEUWHVH HQ | (62 FRPR

GH VHVLuQV

$R LQLFLDU R | FXUVR GD HGXFDFLpPQ VHFXQGDULD REULJDWRULD R DOXPQDGR F

/LQIJXD 3RUWXJXHVDbSROR TXH [D HVWLYR HQ UHODFLPUQ FDQGR PHQRV HOHF

GLIHUHQWHV DR VHX FRQWH[WR KDELWXDO 1HVWH FXUVR SUHW«QGHVH TXH R DOXF

OLQJ% VWLFD H VRFLDO SDUD DPSOLDU DV PDU[HV GD V%D FRPSHWHQFLD SOXULOLQ

b

1R DFWXDO FRQWH[WR GH JOREDOL]DFLUQ R FR3HFHPHQWR GH OLQJXD6 HQ SOXUL

FRPSHWHQFLD SOXULOLQJ%H H SOXULFXOWXUDO R DOXPQDGR SRGHUE PRELOL]D!

FXOWXUDLV GDV OLQJXDV TXH FRQIRUPHQ R VHX UHSHUWRULR OLQJ% VWLFR O

HVWUDQ[HLUDV YLYDV RX FOELVLFDV H OLQJXDV GH PLJUDFLpPQ VH « R FDVR H

QRXWUD OLQJXD HVWUDQ[HLUD DSRLDGR SRORV FR*HFHPHQWRY H H[SHULHQFLDV C

OLQJXDV FR®HFLGDV RX DSUHQGLGDYV

b

$ HQVLQDQ]D GH OLQJXDV HVWUDQ[HLUDV « XQ SURFHVR FRPSOH[R TXH LPSOLFD

FRQFHSFLuUQ GD OLQJXD[H H D DSOLFDFLuUQ GXQKD HVWUDWH[LD GLGEFWLFD TXH |

V%DV KDELOLGDGHYV OLQJ% VWLFDV GH DFRUGR FRDV V%DV QHFHVLGDGHV FRPXQL

HVWUDQ[HLUDV HVWE UHODFLRQDGD FR HQIRTXH OLQJ% VWLFR SUHGRPLQDQWH

HQWUH D WHRU D OLQJ% VWLFD YL[HQWH H D PHWRGROR[ D DSOLFDGD QD DXOD GH ¢

b

1D DSUHQGL]D[H GXQKD OLQJXD HVWUDQ[HLUD SUHW«QGHVH TXH R DOXPQDGR YD

TXH VXSpQ R FR3HFHPHQWR GD OLQJXD IUDQFHVD OLQJXD IDODGD QRV FLQFR FRQW

QR PXQGR HQWHLUR 1D 8QLpMQ (XURSHD RFXSD R | SRVWR FRPR OLQJXD PDWHUQD

PXQGR

b

(VWD SURJUDPDFLUQ DGRSWD R HQIRTXH FRPXQLFDWLYR TXH R &RQVHOOR GH (XUF

5HIHUHQFLD SDUD D DSUHQGL]D[H GDV OLQJXDV HVWUDQ[HLUDYV

b

2V FULWHULRY GH DYDOLDFLpQ GD PDWHULD QD V%D IRUPXODFLuUQ FRPSHWHQFLD

TXH HVWEQ YLQFXODGRV $ QLYHODFLpQ GRV FULWHULRY GH DYDOLDFLpuQ HVWE DGF

OLQJ% VWLFDV SUHYLDV H GHVHQYROYHPHQWR SVLFR HYROXWLYR GR DOXPQDGR GH

b

(VWD SURJUDPDFLpPQ HVWUXW%UDVH HQ XQLGDGHV GLGEFWLFDV FXQ SHVR QD |

SHVR HVSHFTILFR SDUD FDGD XQ GRV WUHV EORTXHV GD PDWHULD &RPXQLFDFLpuQ
UHVSHFWLYDPHQWH FRQVLGHUDQGR TXH FDGD XQ GRV FULWHULRY GH DYDODFL|

GH FDGD XQLGDGH GLGEFWLFD

b

$ SURJUDPDFLpPQ HVWE EDVHDGD QR SULQFLSLR GH IOH[LELOLGDGH LQFOXVLHQ

PRGLILFDFLPQV QHFHVDULDV HQ IXQFLuQ GDV FDUDFWHU VWLFDV QHFHVLGDGH

FRQWH[WR VRFLRFXOWXUDO H HFRQUPLFR GR &+',*2& (1752 120(&(1752

b

7RGR LVWR REULJD D WHU XQKD PDLRU IOH[LELOLGDGH £ KRUD GH SURJUDPDU H VR

SURJUDPDFLUQ HQ IXQFLHQ GD UHVSRVWD GR DOXPQDGR SDUD LQXWHQWDU TX

SHUPLWD FRPXQLFDUVH HQ IUDQF«V FXQ QLYHO DFHSWDEOH GH DXWRQRP D 1HV)\

SHUVRDOPHQWH D WRGR R DOXPQDGR H LQWHQWDU TXH VLQWDQ D PDWHULD FRPR

HQ PRLWDV RFDVLUQV SDUD SR:*HUVH DR G D QRV VHXV HVWXGRV H DGTXLULU P£

IXWXUR FDPSR SURIHVLRQDO

b

$ LQWHUFXOWXUDOLGDGH D WUDQVYHUVDOLGDGH DV~ FRPR D LQWHUGLVFLSOLG

HQVLQR DSUHQGL]D[H FRPSHWHQFLDO KLVWRULD GDWDV UHOHYDQWHV DFRQW

SUREOHPDV [HRJUDI'™D HVWXGLR GR PHGLR OLQJXD HWLPROR[D SU«VWDPRV OLC

£V OLQJXDV SURSLDV P%VLFD H DUWHV SOEVWLFDV FDQFLpQV GHEX[RV FROODJH\

3£[LQD GH



HXURSHD SVLFROR[ D WHVWV SHUVRDLV

FRQVHJIJXLUVH PHGLDQWH R H[HUFLFLR GR GLE£ORIJR
DVHPDGH UHIRU]DU RV VHXV FR¥3HFHPHQWRY QRXWUDVY PDWHULDYV TXH HVWHDQ HV

SURSRVWDV FRQWULE%HQ D HVWDV
GHVHQYROYHPHQWR GHVWD SURJUDPDFLUQ

2E[HFWLYRV H V¥D FRQWULEXFLpQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

ILQDOLGDGHYV

7TDP«Q VH SURFXUDUE D LQW

OHFWXUDV

OLWHUDWXUD FpPLFV SRHPDV HVFULW
PDWHULDO DX

2E[HFWLYRYV

& &/

&3

67(0

&

&36%9

&& & (

&&(&

2 % ; &RPSUHQGHU R VH
LQIRUPDFLpPQ UHOHYDQWH H S
VLQ[HORV H EHQ HVWUXWXUDGR
UHODWLYRYVY D H[SHULHQFLDV
SURSLRY GD V%D LGDGH H G
IDFHQGR XVR GH HVWUDWHI[LDV F
VLIJQLILFDGRY SDUD UHVSRQ
FRPXQLFDWLYDV FRQFUHWDV

2% ; BURGXFLU WH[WRV GH
V H FXQKD RUJDQL
DV WDOHYV

(oN©)
=3
T

FDWLYRV FRWLEQV

2%:  QWHUDFWXDU FRQ RXWU
H[SUHVLuQV VLQ[HODV UHFRUUH
FRRSHUDFLuQ H HPSUHJDQGR UH
H GL[LWDLV SDUD UHVSROQ(
LQPHGLDWDY GR VHX LQWHUH
FRPXQLFDWLYRV UHVSHFWXRYV
FRUWHV ™D

2%; OHGLDU HQWUH GLVWLQW
[LDV H FREHFHPHQWRYV
U FRQFHSWRYV VLF
FDU PHQVDI[HV

LuQ GH PDQHLUD

%; S5HFR®HFHU DPSOLDU H XVI
J% VWLFRV SHUVRDLV HQV\
OH[LRQDQGR VREUH R VHX
QWLILFDQGR DV HVWUDWH
SLRV SDUD PHOORUDU D UHYV

PXQLFDWLYDV FRQFUHW
R*HFLGDV

AT -0

S

9DORUDU FULWLFDPHAQ
H OLQJ¥% VWLFD
OLQJXD HVWUDRQIH
R DV VHPHOODRQ]
OLQJXDV H FXOWXUDV
SEWLFD H UHVSHFWXRYV
FXO

®

O
3
T
c

'"HVFULFLpQ

3E£[LQD

GH




SHODFLUQ GH XQLG

DGHVY GLGEFWLFDYV

. - . 3HVR[ 1] N
8 7 WXOR HVFULFLUQ PDWHUVHVLEQVLWULWULP
5HYLV¥R JHUDO GH FRQWH¥%GRV EEVLFRV
3HGLU H GDU LQIRUPD®-HV VREUH SHUFXUV[RV
8' /LVERD D FLGDGH|GDODU VREUH R QRVVR EDLUUR H D QRVVD FLGDOGH
FROLQDV WUDQVSRUWHV LU SDUD LU SRU ’
)DODU HP IXWXUR 1XLP IXWXUR LUHL P 1XP
IXWXUR JRVWDULD GH LU D
, WDGR GR WHPSR FRPSUDV H ORMD
gFRfJFéXHSERHP 'ED\II'V\Q;JSRRxéﬁPRQVWUDWLYRV DGY«UELRV DTXL [DOL |DL
ORGR LPSHUDWLYR
&RPLGDV H EHELGDV /RMDV UHVWDUXUDQWHYV
8 9DPRV SHWLVEDU"| ORLOD DOLPHQWRV IQUPXODY GH FRUWHV|D ;
)DODU GR FRUSR KXPDQR 'HVFUHYHU|HVWDGRYV,
8" BRWLQD 1HP SHQVDWLFRV H DWLYLGDGHV GH OD[JHU )DJHU :
FRPSDUD®-HV *UDXV GRV DGMHWLYR
, 5HGLJLU H IDODU GD ELRJUDILD )DJHU _
8" SHFRUGDU « YLYHUG yFyLe HV QR SDVVDGR '
$ GHVFULO¥R H D QDUUD®¥R (VWDU D
8' 8P HSLVUGLR GH YHUMRQWLYL 3UW«ULWR LPSHUIHLWR H SUHW«ULWR | ;
SHUIHLWR
'LVWULEXFLUQ FXUU FXOR QDV XQLGDGHV GLGEFWLFDV
8 7"WXOR GD 8 'XUDFLQ
8" /LVERD D FLGDGH GDV FROLQDYV
&ULWHULRYV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ ,GHQWLILFDU R VHQWLGR JOREDOVPRH Bl VIDGHIRVMHHIR MW R GR VHQWLGR
LQIRUPDFLUQV HVSHF ILFDV E£VLFDV|BORE DE CHRLDIQWIEWHGWH H GDY LQIRUPDFLEQV
WH[WRV RUDLV HVFULWRV H PXOWLP|RO/MSHFEUARNW\EEHVRRDY PELY UHOHYDRWHV
VLQ[HORV VREUH WHPDV IUHFXHQWHY H FRWLEQV GH
UHOHYDQFLD SHUVRDO H PRL SUR[LPRV £ V%D H[SHULHQFLD
H[SUHVDGRYV GH IRUPD PRL FRPSUHQVLEOH PRL FODUD
VLQ[HOD H GLUHFWD H HQ OLQJXD HYWEQGDU FRQ DSRLR 3(
YLVXDO
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ 8VDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRV
DQWLFLSDFLUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRY YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHY H XVR GRV FR®HFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDV QR FRQWH[WR H XWLOL]D
RV FR®*HFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

VI [ILRDUVP B £MXULADG/DG W HFREHFHU
IXQWIR W XDIFFLWHQWH GH HVWUDW
FLRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRYV
JPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D

HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H

HVGH DV OLQJXDV GR

H IDFH
H[LDV
L HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQI[H
LQIRUPDFLPUQ LQVWUXFLUQV H LQGLH
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HEOHHEPIHFQWDDUL W B [ W RWWAXW W RV H
DIDYWH B UHE\WH ¥ RQRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpQ

HOHP
H FRPH

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLuQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPSHQMVMRNYUPRXQ JUDR GH FRY
DVQH L BDHYWHE HQWHRUPXODULR
BRFNPR Q ARYHF/RL FIRIPR. FR V

&$ $SOLFDU GH IRUPD JXLDGD FR*
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLUQ UHGDFFLpuQ GR ERUU
WH[WR H YHUVLuQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

H/AHUP AR@ARRL HQFLD GDOJXQKD
DL OVLHF[DVRDN B O HVEED pRD G R U D
H GR HVFULWR

DGRU UHYLVLMQ GR

5H PRGHORV PRL

vV HVWJU
GH IRU

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSPWHVHVY GH VLJQLILFDGRV WR
FRQVLGHUDFLpPQ R FR®HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURT
LQIHUH

ISl BRHUWGH WIRMWMR FRPSUHQ
PDQGR B® FRUUHFFLuQ GR

PSXURERX FHL|RV GH WH[WRV H GH
D R XIQUDIVF DGR YX DV

U XQ
EELVLFD
HQWDL

HQ

DWHI[L
PD JXL

H FXQ
FHVR G
QFLD @

JUR\

bV H
DGD

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLUQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL

SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUW B DY ®@WUUDFLUQV |
/HPSIOHQWREWH DVXQWRYV

f WHPDV SUHYLDPHQWH
'LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

GH
lQVwU

&$ 3URGXFLU RUDOPHQWH WH[WR
HOHPHQWDLY D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

SERBGXRYUWHRUDOPHQWH WH[WH
N O ® FHOQRWDH WP RLIQWHOL[LEOH YV
DFHFEXHW VG HUURY GH SURQXQH
[LEOH SUHVWDQGR

O HE£ HQWRDFLuQ

JRQXQFLD

RV FXU
D QG
LD
7,

&$ 3DUWLFLSDU HQ VLWXDFLuQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFLJ
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVAHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWL
5 W LIV X BIS HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

PHQR
FLSD |
PRL Ef

XKFLUQV

WRV
D TXH V

QR
1Q
VLFDV

PRL

3E£[LQD
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

QWH F

&$ &RPSUHQGHU SUHJXQWDV E£fV
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH GQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

1QGHU
PHQR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAHILY BRQWE IGRQFLD GD PDLRU |
HBRW UD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

P GDV
H DS(Q

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[BWID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

DFWLW

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH  GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

LQIRUH
LuQVv

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D W HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D

LGDGH
H DSQ
1FXUVR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

V&R OD WXE HVFRQWUDVWDU F
X DL G R WKHWHS KU WHRIH.QR] D V
IRQ«WLFD HVWUXWXUDV PRU
EEVLFDV

DQGR H
EEVLFO
RVLQW

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HUHWE UGB QH @JIVHUWIXHRQ GH D
GHD ¥ RIAYA\QULIFW H [H DG/HW UD ED O O
FR DSB LIFRRBKKWHEBFLD FRPXQL
DOU[LFRV H GL[LWDLV

SRVY%H FRPR SHUVRD

D GRV
R[LPDG
SOLFD
DGDV S
EDWLY

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQI[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW,
FRDYDOLDFLuMQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUH
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ ¥

GG HLGAW DIW IPIBUH W BEVD LV YADF W R U L ]
UGR W ISD @ I JDHVRR GIHGLILFXOW D
FOSYUHIL®LA D 8 H

R$SDOQLE R IH WWARIPS B LMBVU QR Y D
RORFURGR DTXHOHYV
IDF«QGRRV

RXWURV SDUWLFLSDQWHYV

DPHQW
GHV Q

HV WU

HWLFLJIQV

DQGR P

/ QR

LFDOD

XGH G

DFLuQ

GDYV
LFDOD
\%

HQRYV
vV O«[lY
E[LFDV|

VHXV
D £

U DOJX
DUD PH
D
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D

DWHI[LLE

HQR
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

. $

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H5 H IEVR PHFGIR) IRTXHGRV HVWHUH §
[XARIVVORQGR RWLFRRY GLVFU
IS UB O] RVRAMUDWH[LDV

HU VRGPS H XQ DGI¥: N V8 IORLDF D U
VDWLVIDFWRULDPHQWH R q
GLYHUVLGDGH TXH VH SUHVH(

D

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

HYRRGDG W KOV RH FAMWRWAFDD D G U
g B LWR/ KKOEG. M/ XBIODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LEFRV

&$ BDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

RVWYITWH W HHXWHOHRMWMILSRY GH [H
RO EeRBPH GWRVYWLYDPHQWH D
RO SRYVOQRQIM VWLFRV RX
WHQFLDV TXH SRVY.H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PELV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR

FROOHQELPYVFRQDHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPVWILYR RUDO H

RWLSR

QWHQ
YHUVL

VY%D FH

ELV EE

LPLQDWRULR

RV FDVRV GH

LWR KIDELWX

VLFDV
RV QR

GDGH G

RPSHWH

HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS
FXOWXUDLV TXH SRLGDQ H[LVWLU

PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DYV

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLMQ B3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

&XULRVLGDGH HLQWHUHVH SRU FR3®HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW

GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLuQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRVY FR3HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLpUQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K

DSUHQGLGR-®

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥“Q DGHFXDGDV DR £PELWR H DR

GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD

SHGLU H LOQWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU

PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3£f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORYVY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

8WLOL]DFLpPQ GH XQLGDGHV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP%Q H
XQLGDGHV WDOHV FRPR H[SUHVLUQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLU(
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULI[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLuQ VHFX
QHJDFLMQ D LQWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV Op[LFDV PRL EEVLF

S8WLOL]DFLuQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
LOQWHUSHUVRDLY EEVLFDV OXJDUHV H FRQWRUQDV PELV KDELWXDLVY OHFHU H V
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

8WLOL]DFLpPQ H UHFR®*HFHPHQWR GH SDWUuQV VRQRURV DFHQWXDLV U WPLFRYV
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLPQ H H[SUHVLpQ g
D HVHV SDWUpQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUELILFRV H FRQYHQFLpQV RUWRJ
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD ¥
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&RQWLGRYV

H[SUHVLuQ GH LQWHQFLpPQV FRPXQLFDWLYDV EEVLFDV DVRFLDGDV D HVHV SDWU
S8WLOL]DFLPQ GH FRQYHQFLUQV H HVYWUDWH[LDV FRQYHUVDFLRQDLY HOHPHQWD
H WHUPLQDU D FRPXQLFDFLUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV GH XVR FRP¥%Q GH SUR
GLFLRQDULRYV ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRU
5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IR
8WLOL]DFLpPQ GH IHUUDPHQWDYV DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRPY%
FRSURGXFLHUQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLV GH L

8VR GH HOHPHQWRY FR3®HFLGRV REWLGRVY GH PRGHORV PRL VLQ[HORYV GH IUDVH
SURSLRV WH[WRYV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHYV TXH FRQIRUPDQ R UHSHUWRULR OL(
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG
VRQRURY HWF -

8VR GH HVYWUDWH[LDV HIHUUDPHQWDYVY GH XVR HOHPHQWDO DQDOu[LFDV H GLI[U
ODQH[R GH H[SUHVLpQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH D

IHUUDPHQWDYV GH FRPXQLFDFLpYQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLuQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[H
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLPQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UH
PHGLR SDUD FR:*HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLUQ HQ LQWHUFDPELRV FRPXQLFDWLYRY SODQLILFDG
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR®HFHU DVSHFWRY VRFLRFXOWXUDLV H VRFLROLQJ¥% VWLFRV H
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PELV VLJIQLILF
SD"VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

8WLOL]DFLPQ GH HVWUDWH[LDVY GH XVR FRP¥%Q SDUD HQWHQGHU H DSUHFLDU D
DWHQGHQGR D YDORUHVY HFRVRFLDLV H GHPRFUEWLFRV

,GHQWLILFDFLpQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DYVY HOHPHQWDLV H P£LV
SD"VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLOQDWRULRY GD OLQJXD[H YHUEDO H Q
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDFH
H[LDV
. HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HS P

H FRPH

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEMWH ¥ RRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPHQMMRNUPRXQ JUDR GH FRWYU
DQHLEDHOQWHS HQWHRUPXODULR
WRDRXNPR Q WRYVHF/RLFRIPVRLF RV

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

vV HVWJ(
GH IRU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDIS GMH[DVARDA B O HVFE D pRD G R U "D
H GR HVFULWR

DGRU UHYLVLMQ GR

5H PRGHORV PRL

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURH
LQIHUH

LS. BHUWGH WIRMWR FRPSUHQ
PDQGR BB FRUUHFFLUQ GR

PSUREGERX FLIRY GH WH[WRV H GH
PRXIMUDNVFDGRYXDV

WLGR
PDFLp(
OWHYV

U XQ
EEVLFD
HQWDL

HQ

DWHIL
PD JXL

H FXQ
FHVR G
QFLD G

DV

JUR\

DV H
DGD

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

GH
lQVwU

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUWBDIYQYW @B UUDFLUQV |
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

RV FXU
D QG
LD

SEPRBGXRYUWHRUDOPHQWH WH[WH
M O ® FHHOQRWDH WP RLIQWHOL[LEOHV
DFHFEXHW VG HUURY GH SURQXQH
[LEOH SUHVWDQGR
O HE HQWRDFLUQ
JRQXQFLD

XKFLUQV
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVFHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWIL
5 W LIV X B S HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH EQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAWIUY BRQWE IGRQFLD GD PDLRU |
HBRW UHD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[WID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH - GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D MW HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D
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LuQVv

LGDGH
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1FXUVR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

V&R OD WXE HVFRQWUDVWDU F
X DL G R WKHWHS KU WHRIH.QR] D V
IRQ«WLFD HVWUXWXUDV PRU
EEVLFDV

DQGR H
EEVLFO
RVLQW

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HHWE UGB QH @IVHUWIXHRQ GH D
GHD ¥ RIAYA\QULIFW H [H DG/HW UD ED O O
FR DISB LIFRRBEKKWHBFLD FRPXQL
DOU[LFRV H GL[LWDLV

SRVY%H FRPR SHUVRD
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR
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V%D FH

ELV EE
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HV WU

LPLQDWRULR

RV FDVRV GH

YHUVL

LWR K
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VLFDV
RV QR

H D PDL

DWHI[LI

GDGH @G

RPSHWH
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DV

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
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&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

8' 7" WXOR GD 8' 'XUDFLuQ

8' 9DPRV SHWLVFDU"

3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDFH
H[LDV
. HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HS P

H FRPH

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEMWH ¥ RRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPHQMMRNUPRXQ JUDR GH FRWYU
DQHLEDHOQWHS HQWHRUPXODULR
WRDRXNPR Q WRYVHF/RLFRIPVRLF RV

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

vV HVWJ(
GH IRU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDIS GMH[DVARDA B O HVFE D pRD G R U "D
H GR HVFULWR

DGRU UHYLVLMQ GR

5H PRGHORV PRL

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURH
LQIHUH

LS. BHUWGH WIRMWR FRPSUHQ
PDQGR BB FRUUHFFLUQ GR

PSUREGERX FLIRY GH WH[WRV H GH
PRXIMUDNVFDGRYXDV

WLGR
PDFLp(
OWHYV

U XQ
EEVLFD
HQWDL

HQ

DWHIL
PD JXL

H FXQ
FHVR G
QFLD G

DV

JUR\

DV H
DGD

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

GH
lQVwU

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUWBDIYQYW @B UUDFLUQV |
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

RV FXU
D QG
LD

SEPRBGXRYUWHRUDOPHQWH WH[WH
M O ® FHHOQRWDH WP RLIQWHOL[LEOHV
DFHFEXHW VG HUURY GH SURQXQH
[LEOH SUHVWDQGR
O HE HQWRDFLUQ
JRQXQFLD

XKFLUQV

WRYV
D TXH \
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVFHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWIL
5 W LIV X B S HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH EQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAWIUY BRQWE IGRQFLD GD PDLRU |
HBRW UHD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[WID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH - GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D MW HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D

PHQR
FLSD |
PRL Ef

QWH F

1QGHU
PHQR

P GDV
H DS(Q

DFWLW

LQIRUH
LuQVv

LGDGH
H DSQ
1FXUVR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

V&R OD WXE HVFRQWUDVWDU F
X DL G R WKHWHS KU WHRIH.QR] D V
IRQ«WLFD HVWUXWXUDV PRU
EEVLFDV

DQGR H
EEVLFO
RVLQW

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HHWE UGB QH @IVHUWIXHRQ GH D
GHD ¥ RIAYA\QULIFW H [H DG/HW UD ED O O
FR DISB LIFRRBEKKWHBFLD FRPXQL
DOU[LFRV H GL[LWDLV

SRVY%H FRPR SHUVRD

D GRV
R[LPDG
SOLFD
DGDV S
EDWLY

HWLFLJIQV
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR

RQWHQ

V%D FH

ELV EE

GHV Qp

HV WU

LPLQDWRULR

RV FDVRV GH

YHUVL

LWR K

DELWX

VLFDV
RV QR

H D PDL

DWHI[LI

GDGH @G

RPSHWH

RU ™

DV

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
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&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

8' 7" WXOR GD 8' 'XUDFLuQ

8" 5RWLQD 1HP SHQVDU
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDFH
H[LDV
. HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HS P

H FRPH

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEMWH ¥ RRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPHQMMRNUPRXQ JUDR GH FRWYU
DQHLEDHOQWHS HQWHRUPXODULR
WRDRXNPR Q WRYVHF/RLFRIPVRLF RV

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

vV HVWJ(
GH IRU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDIS GMH[DVARDA B O HVFE D pRD G R U "D
H GR HVFULWR

DGRU UHYLVLMQ GR

5H PRGHORV PRL

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURH
LQIHUH

LS. BHUWGH WIRMWR FRPSUHQ
PDQGR BB FRUUHFFLUQ GR

PSUREGERX FLIRY GH WH[WRV H GH
PRXIMUDNVFDGRYXDV

WLGR
PDFLp(
OWHYV

U XQ
EEVLFD
HQWDL

HQ

DWHIL
PD JXL

H FXQ
FHVR G
QFLD G

DV

JUR\

DV H
DGD

&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

GH
lQVwU

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUWBDIYQYW @B UUDFLUQV |
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

RV FXU
D QG
LD

SEPRBGXRYUWHRUDOPHQWH WH[WH
M O ® FHHOQRWDH WP RLIQWHOL[LEOHV
DFHFEXHW VG HUURY GH SURQXQH
[LEOH SUHVWDQGR
O HE HQWRDFLUQ
JRQXQFLD

XKFLUQV

WRYV
D TXH \
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVFHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWIL
5 W LIV X B S HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH EQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAWIUY BRQWE IGRQFLD GD PDLRU |
HBRW UHD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[WID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH - GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D MW HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D
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H DS(Q
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LQIRUH
LuQVv

LGDGH
H DSQ
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&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

V&R OD WXE HVFRQWUDVWDU F
X DL G R WKHWHS KU WHRIH.QR] D V
IRQ«WLFD HVWUXWXUDV PRU
EEVLFDV

DQGR H
EEVLFO
RVLQW

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HHWE UGB QH @IVHUWIXHRQ GH D
GHD ¥ RIAYA\QULIFW H [H DG/HW UD ED O O
FR DISB LIFRRBEKKWHBFLD FRPXQL
DOU[LFRV H GL[LWDLV

SRVY%H FRPR SHUVRD
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR

RQWHQ

V%D FH

ELV EE

GHV Qp

HV WU

LPLQDWRULR

RV FDVRV GH

YHUVL

LWR K

DELWX

VLFDV
RV QR

H D PDL

DWHI[LI

GDGH @G

RPSHWH

RU ™

DV

D O
QFL

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
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&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

8' 7" WXOR GD 8' 'XUDFLuQ

8" S5HFRUGDU « YLYHU
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDFH
H[LDV
. HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HS P

H FRPH

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEMWH ¥ RRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPHQMMRNUPRXQ JUDR GH FRWYU
DQHLEDHOQWHS HQWHRUPXODULR
WRDRXNPR Q WRYVHF/RLFRIPVRLF RV

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

vV HVWJ(
GH IRU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDIS GMH[DVARDA B O HVFE D pRD G R U "D
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5H PRGHORV PRL

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURH
LQIHUH

LS. BHUWGH WIRMWR FRPSUHQ
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&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

GH
lQVwU

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUWBDIYQYW @B UUDFLUQV |
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

RV FXU
D QG
LD

SEPRBGXRYUWHRUDOPHQWH WH[WH
M O ® FHHOQRWDH WP RLIQWHOL[LEOHV
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVFHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWIL
5 W LIV X B S HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH EQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAWIUY BRQWE IGRQFLD GD PDLRU |
HBRW UHD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[WID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH - GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D MW HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D
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EEVLFO
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&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR
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LPLQDWRULR

RV FDVRV GH

YHUVL
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VLFDV
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/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW

X G F
W H [\

YDU
RUD

FR(
vV PE£
DU
HVS

[WR

VLJICG
V H
LG
HQFI
DV t

LYR

3£[LQD GH



&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

8' 7" WXOR GD 8' 'XUDFLuQ

8' 8P HSLVUGLR GH YHU¥R
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ ,GHQWLILFDU R VHQWLGR JORE
LQIRUPDFLpQVY HVSHF ILFDV EEVLFDV
WH[WRV RUDLY HVFULWRV H PXOWLP
VLQ[HORYV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H PRL SUu[LPH
H[SUHVDGRY GH IRUPD PRL FRPSUHQ
VLQ[HOD H GLUHFWD H HQ OLQJXD H
YLVXDO

DOV PR H b YIDEHIRVAHIQ W R G
B OIRE DE CPHRYLDIWLIEH GWH H GD
ROMBIHWFEUADYW\E VERDV PELV U
H FRWLEQV GH

RV £ V%D H[SHULHQFLD

LEOH PRL FODUD

YWEQGDU FRQ DSRLR

R VHQ
LQIRU
HOHYD

&$ 8vVDU GH IRUPD JXLDGD HVWUD
FRPSUHQVLpPQ GR VHQWLGR [HUDO D
HVHQFLDO RV SXQWRV H DV LGHDV S
GHWDOOHY UHOHYDQWHY GH WH[WRYV
DQWLFLSDFLuUQ GR FRQWLGR [HUDO G
D[XGD GH HOHPHQWRV YHUEDLV H QR
£V LPD[HV W WXORV H RXWUDV LQIR
HYLGHQWHYVY H XVR GRV FREHFHPHQW
VLWXDFLuQ TXH GDQ OXJDU D LQIHU
EDVHDGDVY QR FRQWH[WR H XWLOL]D
RV FREHFHPHQWRY WUDQVIHULGRYV G}
VHX UHSHUWRULR OLQJ% VWLFR

W I [ILRDUVP B £AXUADG/DG WHFREHFHU
IXQWIR W XDIFALWHQWH GH HVWUDW
FIRPFLUSHDQ VL [RX RY WH[WRV PRI
PRL HOHPHQWDLV

R TXH VH HVFRLWD FRQ

Q YHUEDLV UHFXUVRV
UPDFLUQV YLVXDLV PRL

RV SUHYLRV VREUH D
HQFLDV GR VLJQLILFDGR

QGR DV H[SHULHQFLDV H
HVGH DV OLQJXDV GR

H IDFH
H[LDV
. HOHP

&$ 5HGDFWDU WH[WRV FXUWRV H
GH PRGHORV H PHQVD[HV PRL VLQIH
LQIRUPDFLUQ LQVWUXFLHUQV H LQGLHA
UHODFLRQDGDV FRQ DFWLYLGDGHV F
LQPHGLDWD DPRVDQGR LQWHUHVH S
OLPSD H RUGHQDGD GR WH[WR

HS P

H FRPH

HEOHHEPDHFQWADDLL W B [ W RWWFIXW W RV H
DIDYWH @ UHEMWH ¥ RRLQGD TXH V
DFLUQV VLPSOHV

RWLEV H GH QHFHVLGDGH

ROD SUHVHQWDFLpuQ

&$ &RPSOHWDU IRUPXODULRV H G
EEVLFRV QRV TXH VH VROLFLWH GH P
LQIRUPDFLYQ SHUVRDO HQ VRSRUWH
GL[LWDO

UHFFL
V H

RERPHQMMRNUPRXQ JUDR GH FRWYU
DQHLEDHOQWHS HQWHRUPXODULR
WRDRXNPR Q WRYVHF/RLFRIPVRLF RV

&$ $SOLFDU GH IRUPD JXLDGD FRS?
HVWUDWH[LDV EEVLFDV SDUD SURGXH
SHUVRD GHVWLQDWDULD ILQDOLGDG
SODQLILFDFLHQ UHGDFFLuQ GR ERUU
WH[WR H YHUVLuUQ ILQDO D SDUWLU

HVWUXWXUDGRY H FRQ D[XGD SUHYLI

vV HVWJ(
GH IRU

HAHHP AR@ARAL HQFLD GDOJXQKD
IDIS GMH[DVARDA B O HVFE D pRD G R U "D
H GR HVFULWR

DGRU UHYLVLMQ GR

5H PRGHORV PRL

&$ ([SOLFDU R SURFHVR GH SURG
GH KLSUWHVHV GH VLJQLILFDGRV WR
FRQVLGHUDFLpQ R FR®*HFHPHQWR GR
FREHFHPHQWRV H DV H[SHULHQFLDV (

LEOH
R SURH
LQIHUH

LS. BHUWGH WIRMWR FRPSUHQ
PDQGR BB FRUUHFFLUQ GR

PSUREGERX FLIRY GH WH[WRV H GH
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DV
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&$ &RPSUHQGHU GHVFULFLuQV QI
LQVWUXFLuQV HOHPHQWDLV IRUPXOD
GLYHUVRV VRSRUWHV GH [HLWR PRL
SUEFWLFRV GD YLGD GLDULD H VREUH
WUDEDOODGRYV H QR FDVR GD SRVLH
RUDO VH D SHUVRD LQWHUORFXWRUI
RX UHIRUPXODU R GLWR FXQ ULWPR H
DUWLFXODQGR FODUDPHQWH

GH
lQVwU

DURPFUHQWBHU FDQGR PHQRV R
GITHW PUWBDIYQYW @B UUDFLUQV |
/HPSIOHQWRHWH DVXQWRYV

{ WHPDV SUHYLDPHQWH

' LOLGDGH GH LQWHUDFFLuQ

D HYWE GLVSRVWD D UHSHWLU
RL SDXVDGR H

7,

&$ BURGXFLU RUDOPHQWH WH[WR
HOHPHQWDLV D SDUWLU GH PRGHORYV,|
EEVLFRV VREUH WHPDV FRWLEQV H
SURQXQFLDQGR GH PDQHLUD LQWHOL
DWHQFLuQ DR ULWPR £ DFHQWXDFLpu
D QGD TXH VH FRPHWDQ HUURV GH S|

RV FXU
D QG
LD

SEPRBGXRYUWHRUDOPHQWH WH[WH
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 3DUWLFLSDU HQ VLWXDFLUQV |
EEVLFDV SURQXQFLDQGR GH [HLWR U
SUHJXQWDQGR FDQGR QRQ FRPSUHQ(
HVSHFLDO DWHQFLuQ £ DUWLFXODFL}
HQWRDFLuQ FDQGR DV SHUVRDV LQW
TXH VROLFLWDU UHSHWLFLuQV SDUD

QOVFHHUDAWER PSYURMRIGHU FDQGR
QWBOV[IYEFEHY QDV TXH SDUWIL
5 W LIV X B S HWVDLMQ IGGRW AR Q FW LY DV
Q £ DFHQWXDFLuQ H £
HUORFXWRUDV WH3DQ
HQWHQGHU D PHQVD[H

&$ ,QWHUDFWXDU GH [HLWR VLPS(
SHGLQGR TXH VH OOH UHSLWDQ RV S
QHFHVLWD H VHQ TXH DV V%DV SRVL
UHIRUPXODFLpPQ GH H[SUHVLuQV RX H
FRPXQLFDFLuQ

b HQ B/HHWD MY XLODFW VXWLHFLH QW H P H
XQRVRV GDWD WYH FWN RBHGLU UHS
BCHPASYBFIDOD RLEQMFHL V H
VWUXWXUDV LPSLGDQ D

&$ &RPSUHQGHU SUHJXQWDV E£V
FRPSUHQGHU LQIRUPDFLpQ PRL VLQIH
LQIRUPDFLpPQ SHUVRDO PRL EEVLFD
HWF DV  FRPR LQVWUXFLuQV H SHW
EPELWR HVFRODU

LER N SH EQ®HW H GDU D FRPSUH
i DQ | RWHPOEFWLY DAL @[HOD FDQGR
DBPW YIHFHVH JXVWRV

LFLuUQV UHODWLYDV DR

&$ 8WLOL]DU HVWUDWHI[LDV GH D
FREHFHPHQWRY SUHYLRV VREUH PRGH
GH LQWHUDFFLpQ VLPSOHVY H HOHPH
SUHYLDPHQWH DVLPLODGRV H PHPRU
FRPSHQVDQGR DV FDUHQFLDV OLQJ%
SURFHGHPHQWRY OLQJ¥% VWLFRV H S

FAWIUY BRQWE IGRQFLD GD PDLRU |
HBRW UHD WHHH X B'Q FLDNEDOODGD V]
ORDRR WIDQ J% VWLFRV
LIDGRYV

"VWLFDV PHGLDQWH
DUDOLQJ% VWLFRYV

&$ $PRVDU XQKD DFWLWXGH GH U
PHVPR D H FDUD £V GHPDLV SHUVRDYV|
H IDFHUVH FRPSUHQGHU FRQVLGHUD
IRQWH GH DSUHQGL]D[H

Y 8N PW RS HD[WID VDRVIHUDO HVD
SBYSHFR\PREUHQGHU
QGR R HUUR FRPR

&$ 7TUDQVPLWLUOOHY D WHUFHLUL
LQIRUPDFLuMQ PRL VLPSOH H SUHYLVL
LQPHGLDWR GH WH[WRV PRL FXUWRV
VLQDLY SDQHLV GH LQIRUPDFLpQ SQO
KRUDULRY HWF PRVWUDQGR UHVSHH
SHUVRDV LOWHUORFXWRUDVY H SROD

Y UDHIUAPRDMWL U HILFD]JPHQWH D
ERDHD GGRH PLHOQQ\RWUBIRH - GDV RFD
H PRL VLPSOHV FRPR
ODEUDV GH PHQ%V

WR H HPSDW D SRODV
OLQJXDV HPSUHJDGDYV

&$ $SOLFDU GH IRUPD JXLDGD HV
HOHPHQWDLYV TXH D[XGHQ D FUHDU S
FRPXQLFDFLMQ XVDQGR UHFXUVRV H
GL[LWDLV HQ IXQFLMQ GDV QHFHVLGD
PRPHQWR

VUHDW HRIODAM-LHQFLD GD WRWDO
REOWWAHW/D MW HDIFD @ WMHXE DO OD G D V
PORRRVDI TOIFFHRQVGRXXVR GRV UH
RIBR BGW XEIRA/D
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&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DY HQWUH GLVWLQWDYV OLQ
OLQJ¥% VWLFR

V&R OD WXE HVFRQWUDVWDU F
X DL G R WKHWHS KU WHRIH.QR] D V
IRQ«WLFD HVWUXWXUDV PRU
EEVLFDV

DQGR H
EEVLFO
RVLQW

&$ 8WLOL]DU H GLIHUHQFLDU GH |
SURJUHVLYDPHQWH DXWpQRPD RV FR
HVWUDWH[LDV TXH IRUPDQ R VHX UH S
SDUD PHOORUDU D V%D FDSDFLGDGH
DSUHQGHU D OLQJXD HVWUDQ[HLUD
SDUWLFLSDQWHY H GH VRSRUWHV DQ
YDORUDQGR DV FRPSHWHQFLDV TXH §
SOXULOLQJ%H

RDFBU XQKD DXWRDYDOLDFLp
CHERPHIQWRN GH PDQHLUD DSUT
HHWE UGB QH @IVHUWIXHRQ GH D
GHD ¥ RIAYA\QULIFW H [H DG/HW UD ED O O
FR DISB LIFRRBEKKWHBFLD FRPXQL
DOU[LFRV H GL[LWDLV

SRVY%H FRPR SHUVRD

D GRV
R[LPDG
SOLFD
DGDV S
EDWLY

HWLFLJIQV

QR
1 Q
VLFDV

DQGR P

/ QR

LFDOD

XGH G

DFLuQ

GDYV
LFDOD
\%

HQRYV
vV O«[lY
E[LFDV|

VHXV
D £

U DOJX
DUD PH
D

HQR

/ QD

/ QD

DV
FR
PRL

QKD
OOF

3E£[LQD

GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,GHQWLILFDU RV SURJUHVRV H
DSUHQGL]D[H GD OLQJXD HVWUDQ[HL
IRUPD JXLDGD DFWLYLGDGHV GH DXW
FRDYDOLDFLUQ UHFR®HFHQGR H YDO
GH ORJUR SURSLDV H DOOHDV UHSUF
DVSHFWRV TXH D[XGDQ D PHOORUDU
H[SO FLWRV H FRPSDUW QGRRV FRQ 1|

GG HLGAW DIW PIBUH W CEVD LY ¥ADF W R U L ]
UGR W ISD® I JDHVRR/ GIHGLILFXOW D
FOCSYUHL®LA DY 8 H
R$SDOQLE B UH WWARIPVS B [LVBVU QR Y D
ROGRFURGR DTXHOHYV
IDF«QGRRYV

RXWURV SDUWLFLSDQWHYV

&$ 5HFR®*HFHU HVWHUHRWLSRV U
TXH VXSR®*HQ GLVFULPLQDFLpQ H SUH
H FXOWXDLV H XWLOL]DU GH IRUPD
SDUD H[SOLFDU H FRPSUHQGHU D GL
FXOWXUDO H DUW VWLFD

H S HEW DHOFGHR) IRTXHGRV HVWHUH |
[XATRIY VORQGR RWLFRRYV GLVFU
ISUB O] RIVRAMUDWH[LDV

HHU VRGPS B XQ DGV N V8 IOALF D U
VDWLVIDFWRULDPHQWH R d
GLYHUVLGDGH TXH VH SUHVH(

p

&$ $FHSWDU H UHVSHFWDU D GLYH}
FXOWXUDO H DUW VWLFD SURSLD GH
OLQJXD HVWUDQ[HLUD FRPR IRQWH G
SHUVRDO DPRVDQGR LQWHUHVH SRU
HOHPHQWRV FXOWXUDLV H OLQJ% VW,

1SRRG DG H IOV QH FAVWRWRFDD D G L
9B OWR/ KOEGMW XBODOD D
H HQULTXHFHPHQWR
FRPSUHQGHU

LFRV

&$ SBDUWLFLSDU HQ SUR[HFWRV QH
YDULDV OLQJXDV H UHODFLRQDGRV F
WUDQVYHUVDLVY HYLWDQGR HVWHUH
FXOWXUDLVY H YDORUDQGR DV FRPSH
FRPR SHUVRD SOXULOLQJ%H

R Y TWHD W HH XWHOHFVQLSRY GH [H
FO\D BRUPH GWRRYWLYDPHQWH D
RO SRVOQRQIMH VWLFRV RX
WHQFLDV TXH SRVY%H

i

&$ 8WLOL]DU DGHFXDGDPHQWH DV
H HVFULWDV PE£LV EEVLFDV SURSLDV
QR GHVHQYROYHPHQWR GR SURFHVR
HVFULWR VD%“GRV GHVSHGLGDV IpU
WUDWDPHQWR HWF H DPRVDU UHVS

FRQYHQELPYWRQDPHQFLUQV P
GIDG € E® D) MIVOW B QFBIQUEIR P H
FRPK @ EPIVWILGR RUDO H
PXODV PRL EEVLFDV GH
HFWR SRODV GLIHUHQ]DV

FXOWXUDLYV TXH SRLGDQ H[LVWLU

DPHQW

RWLSR

RQWHQ
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DV
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/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ SHVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

&XULRVLGDGH H LQWHUHVH SRU FR®*HFHU RXWUDV OLQJXDV H FXOWXUDV $FWLW
GR SURFHVR GH DSUHQGL]D[H

8VR GH HVYWUDWH[LDV GH XVR FRP%Q SDUD D FRPSUHQVLMQ H D SURGXFLuQ GH
HOHPHQWDLYV H FRQWH[WXDOL]DGRV

S8WLOL]DFLuUQ GRV FR®HFHPHQWRYVY GHVWUH]DV H DFWLWXGHV TXH SHUPLWHQ OH
VLWXDFLuQV FRWLEV PRL EEVLFDV LGHQWLILFDU XQKD SHUVRD WUDQVPLWLU K
DSUHQGLGR-

JXQFLUQV FRPXQLFDWLYDV EEVLFDV GH XVR FRP¥%“Q DGHFXDGDV DR £PELWR H DR
GHVSHGLUVH H SUHVHQWDU H SUHVHQWDUVH GHVFULELU DV FDUDFWHU VWLFD
SHGLU H LOQOWHUFDPELDU LQIRUPDFLpQ EEVLFD VREUH FXHVWLuQV FRWLEV QDU
PRL EEVLFDV H[SUHVDU R WHPSR SROD PD3f D PHGLRG D D FDQWLGDGH H R

8VR GH PRGHORY FRQWH[WXDLV EEVLFRV QD FRPSUHQVLpPQ H SURGXFLpQ GH WH
PRL VLQ[HORV QRWDV RX UHFDGRV FDUWHOHLUDV RX ILFKDV

B8WLOL]DFLpPQ GH XQLGDGHYV OLQJ% VWLFDV PRL EEVLFDV GH XVR P£LV FRP¥%Q H
XQLGDGHYVY WDOHV FRPR H[SUHVLpPQ GD HQWLGDGH RE[HFWRV SHUVRDV DFFLp(Q
LQH[LVWHQFLD GLPHQVLpQV FDQWLGDGH H FDOLGDGH IRUPD WDPD3:R FRU
GLUHFFLpQ RULJ[H R WHPSR H DV UHODFLuQV WHPSRUDLVY GDWDFLpQ VHFX
QHJDFLpPQ D LOQOWHUURJDFLpPQ H H[FODPDFLpPQ H UHODFLpQV OM[LFDV PRL EEVLF

S8WLOL]DFLuUQ GH O«[LFR PRL EEVLFR H GH LQWHUHVH SDUD R DOXPQDGR UHODW
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&RQWLGRYV

LOQOWHUSHUVRDLY EEVLFDVY OXJDUHV H FRQWRUQDV PELV KDELWXDLY OHFHU H WHPS
YLYHQGD H IRJDU FOLPD H FRQWRUQD QDWXUDO

S8WLOL]DFLMQ H UHFR®HFHPHQWR GH SDWUpQV VRQRURV DFHQWXDLVY U WPLFRV|H G
YRFEOLFRV VRQV H IRQHPDV FRQVRQEQWLFRY LGHQWLILFDFLUQ H H[SUHVLuQ GH L
D HVHV SDWURQV

S8WLOL]DFLUQ H UHFR3HFHPHQWR GH SDWUpQV JUEILFRV H FRQYHQFLpuQV RUWRJIUEIL
HOHPHQWDLY GH RUWRJUDI D GD SDODEUD XVR DGHFXDGR GD RUWRJUDI D GD RUDF
H[SUHVLpPQ GH LOWHQFLuQV FRPXQLFDWLYDV EE£VLFDV DVRFLDGDV D HVHV SDWUuQV

8WLOL]DFLpPQ GH FRQYHQFLuQV H HVYWUDWH[LDVY FRQYHUVDFLRQDLY HOHPHQWDLV H
H WHUPLQDU D FRPXQLFDFLPUQ WRPDU D SDODEUD HWF

8VR GH UHFXUVRV SDUD D DSUHQGL]D[H H HVYWUDWH[LDVY GH XVR FRP¥%»Q GH SURFXUI
GLFLRQDULRY ELEOLRWHFDV UHFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHYV

5HVSHFWR GD SURSLHGDGH LQWHOHFWXDO H GHUHLWRY GH DXWRU VREUH DV IRQWt
S8WLOL]DFLuUQ GH IHUUDPHQWDY DQDOM[LFDV H GL[LWDLV EEVLFDV GH XVR FRP¥%Q SD
FRSURGXFLuQ RUDO HVFULWD H PXOWLPRGDO H SODWDIRUPDV YLUWXDLYVY GH LQWH

8VR GH HOHPHQWRV FR:®HFLGRVY REWLGRY GH PRGHORYV PRL VLQ[HORV GH IUDVHY IHI
SURSLRV WH[WRV

&RPSDUDFLpQ GDV OLQJXDV H YDULHGDGHV TXH FRQIRUPDQ R UHSHUWRULR OLQJ¥% "
HOHPHQWDLY LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H XWLOL]DU XQLG|DGH
VRQRURY HWF -

8VR GH HVYWUDWH[LDV H IHUUDPHQWDYV GH XVR HOHPHQWDO DQDOM[LFDV H GL[UWDL
ODQH[R GH H[SUHVLuQV H O«[LFR HVSHF ILFR GH XVR FRP¥%Q SDUD UHIHULUVH DRV X

IHUUDPHQWDYV GH FRPXQLFDFLpMQ H DSUHQGL]D[H PHWDOLQJXD[H

&RPSDUDFLpQ HQWUH OLQJXDV D SDUWLU GH HOHPHQWRY GD OLQJXD HVWUDQ[HLUD
DSUHQGL]D[H H ORJUDU XQKD FRPSHWHQFLD FRPXQLFDWLYD LQWHJUDGD

&RQVLGHUDFLuQ GD OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLpQ H UHPDDFI
PHGLR SDUD FR3HFHU FXOWXUDV H PRGRV GH YLGD GLIHUHQWHYV

,QWHUHVH QD SDUWLFLSDFLuYQ HQ LQWHUFDPELRYVY FRPXQLFDWLYRY SODQLILFDGRYV
HVYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

,QWHUHVH SRU FR*HFHU DVSHFWRYV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV HOHP}
FRPLGD KEELWRV KRUDULRV DFWLYLGDGHV RX FHOHEUDFLuQV PE£LV VLJQLILFPWL
SDVHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD

S8WLOL]DFLUQ GH HYWUDWH[LDVY GH XVR FRP¥»Q SDUD HQWHQGHU H DSUHFLDU D GLY}
DWHQGHQGR D YDORUHV HFRVRFLDLV H GHPRFUEWLFRV

,GHOQWLILFDFLuUQ GDOJXQKDV VLPLOLWXGHV H GLIHUHQ]DVY HOHPHQWDLV H PELV|VLJ
SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD H R SURSLR

$FWLWXGH UHFHSWLYD H UHVSHFWXRVD FDUD £V SHUVRDV RV SD VHV H DV FRP|XQL
WH3HQ XQKD FXOWXUD GLIHUHQWH £ SURSLD

6HQVLELOLGDGH SHUDQWH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H QRQ Y

&RQFUHFLuUQV PHWRGROUJU[LFDV

$ PHWRGROR[ D DSOLFDGD QDV FODVHV GH VHIXQGD OLQJXD HVWUDQ[HLUD JXLDUD(
$FWLYD H SDUWLFLSDWLYD IDYRUHFHQGR WDQWR R WUDEDOOR LQGLYLGXDO ¢
WUDEDOOR DXWUQRPR H D DXWRDYDOLDFLuQ GH FDUD D SURFXUDU RV SURJUHVRYV
$SUHQGL]D[H VLIJQLILFDWLYD GH PRGR TXH DV QRYDV DGTXLVLFLUQV GR HVWX
WDQWR GR VHX UHSHUWRULR OLQJ% VWLFR FRPR GR PXQGR SDUD GDU OXJD!
LQFOXVLYDY DPSODV H ULFDV

3£[LQD GH



$SUHQGL]D[H IXQFLRQDO H FRPSHWHQFLDO VHJXQGR R FDO DV DFWLYLGDGHV ¢
UHDLV DFDG«PLFDV H VRFLDLVY H UHWRUQDQ D HODV HQ IRUPDV GLYHUVDV GH DSOL
5HFXUVRV GLGEFWLFRV GLYHUVRV H IRQWHV GH LQIRUPDFLuUQ YDULDGDV FRD Lt
KDELOLGDGHV GXQ PDLRU Q%PHUR GH DOXPQDGR H RIUHFHU XQKD YLVLpQ R PELV
OLQJXD HVWUDQI[HLUD

$SUHQGL]D[H O%GLFD 1D PHGLGD GR SRVLEOH DV DFWLYLGDGHYV OHYDGDV D FDE
FUHDU XQ FOLPD GH WUDEDOOR SRVLWLYR IDYRUHFHQGR TXH R DOXPQDGR GHPDQ
DSUHQGL]D[H SURJUHVH FXQ ULWPR H SURIXQGLGDGH PDLRU

0«kWRGRV TXH WH3*DQ HQ FRQWD RV GLIHUHQWHYV ULWPRV GH DSUHQGL]D[H IC
PHVPRV H SURPRYDQ D DSUHQGL]D[H HQ HTXLSR

(PSUHJR GR SRUWXJX«V FRPR OLQJXD YHK FXODU QD PDLRU SDUWH GRV FRQWH]
FRPR QDV HVFULWDV IDYRUHFHQGR TXH R DOXPQDGR WDP«Q D HPSUHJXH SDUD G
VHXV LIJXDLV

OHWRGROR[ D GH SUR[HFWRV SDUD XQKD DGTXLVLFLpQ HILED] GDV FRPSHWHQFLD
LQWHJUDGDV TXH OOH SHUPLWDQ DR DOXPQDGR DYDQ]DU FDUD DRV UHVXOWDGRV G
PHVPR WHPSR

,QWHUGLVGLSOLQDULHGDGH ,PSOHPHQWDUDQVH SUR[HFWRV FRP%QV D YDULD
FRQWLGRYV GH WRGDV HODV H SRLGDQ VHU DYDOLDGRV EDL[R GLIHUHQWHYV DVSHFW
HQVLQR PELV JOREDO H FRKHUHQWH H UHQWDELOL]DQGR R VHX WUDEDOOR H HVIRU]

5HIOH[LHQ VREUH R IXQFLRQDPHQWR GD OLQJXD HQFDPL®£QGRD D TXH R DO}
DGTXLULGRY VREUH R QRYR VLVWHPD OLQJ% VWLFR FRPR LQVWUXPHQWR GH FRQW
FRPR UHFXUVR SDUD FRPSUHQGHU PHOORU DV DOOHDV

7UDWDUDVH R HUUR FRPR XQ HOHPHQWR QHFHVDULR QR SURFHVR GH DSUHQGL
DSUHQGL] GXQKD OLQJXD HVWUDQ[HLUD RV FRPHWH /HYDUDQVH D FDER FF
SURGXFFLUQV UHDOL]DGDV QR JUXSR RX SURGXFFLuQV DOOHDV PRVWUDQGR TXF
SURSLRVY 9DORUDUDVH SRVLWLYDPHQWH D H[SUHVLuQ PHVPR FRQ HUURV RX UHFXL
VLOHQFLR

&RD ILQDOLGDGH GH SURPRYHU D FRPSUHQVLuQ OHFWRUD DGLFDUDVH XQ WHPSR £
OLJDGDV DR IRPHQWR GD OHFWXUD H £ DGTXLVLFLUQ GD FRPSHWHQFLD OLQJ% VWL
GHVH®DGD DFWLYLGDGHV GH HVFULWXUD H OHFWXUD HQ UHGHV VRFLDLV OHFW
RXWUDV TXH SRLGDQ [XUGLU LQFOXLUDQVH QR SODQ OHFWRU GR FHQWUR
'LVSRVLFLHQ GD DXOD HQ SHTXHQRV JUXSRV R TXH IDFLOLWD D LQWHUDFFLuQ Y
FRPXQLFDFLPUQ 'HVDSDUHFHQ SRU RXWUD EDQGD RV OXJDUHV SULYLOH[LDGRV GH
DOXPQDGR FRQ PHOORU SHRU UHQGHPHQWR H RX DFWLWXGH QD DXOD

SHFXUVRV GL[LWDLV )DUDVH XQ XVR FRWLE GD DXOD YLUWXDO SUHVHQWDQGR |
HWF 3URSRUDQVH SUR[HFWRV TXH UHTXLUDQ GRFXPHQWDUVH RX DSRLDUVH HQ
FRQWULEX QGR DV~ £ DGTXLVLFLuQ GD FRPSHWHQFLD GL[LWDO HQWUH RXWUDYV

1R PDUFR GXQ SUR[HFWR GH LQWHUFDPELR HQ OL3*D SUHVHQFLDO FXQ FHQWUR HGX
GHVWUH]DV FRPXQLFDWLYDV WDQWR UHFHSWLYDV FRPR SURGXWLYDV $ UHDOL]DFL}
H RXWURV SUR[HFWRV VXSRUE£Q WDP«Q XQKD RSRUWXQLGDGH LPSRUWDQWH SDUD R '

$ LQWHJUDFLUQ GD SUHSDUDFLuQ GH SUREDV GH FHUWLILFDFLUQ UHVXOWD QX
LQFUHPHQWR GD PRWLYDFLuQ GR DOXPQDGR

$ PDWHULD FRQWULE%H £ FRPSHWHQFLD SOXULOLQJ%H RIUHFHQGR RSR!
FRPXQLFDWLYDV H SDUD UHIOH[LRQDU VREUH D OLQJXD[H HQ [HUDO D WUDY«V GD F
HVWEQ D DSUHQGHU 7,/ 7UDWDPHQWR ,QWHJUDGR GDV /LQJXDV 2 UHFR:HFHPHQ
GH IXQFLRQDPHQWR GR VLVWHPD LQWHUQR GD OLQJXD HVWUDQ[HLUD D SDU\
DGTXLVLFLUQ GHVWD FRPSHWHQFLD

'H VHU R FDVR FRQWDU FRD DVLJQDFLuQ GXQKD SHUVRD DX[LOLDU GH FRQYHU
UHDOLGDGH FXOWXUDO H OLQJ% VWLFD IUDQFuIRQD DR QRVR DOXPQDGR H SDUD ID
SDVHV IUDQFMIRQRYV UHIRU]DQGR D FRPSR*HQWH GH PXOWLFXOWXUDOLGDGH
b
b
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ODWHULDLVY H UHFXUVRV GLGEFWLFRYV

'"HQRPLQDFLuQ

ODQXDLVY GH WH[WR

ODWHULDO GH HODERUDFLpQ SURSLD

'RFXPHQWRY DXW«QWLFRYV

$XOD YLUWXDO

B3E[LQDV ZHE YLQFXODGDV DR )/(

'LFFLRQDULRY HQ SDSHO H HQ OL:3D

5HFXUVRV GL[LWDLV WUDGXWRUHV FRQ[XJDGRUHV

;RIJIRV GH HODERUDFLpQ SURSLD

yRIRV FRPHUFLDLY DSOLFDEOHYVY £ PDWHULD

&DUWHOHU D

UREDV WLSR &DP-HV H RXWUDV FHUWLILFDFLuQV

2 PDQXDO GH UHIHUHQFLD HPSUHJDGR QR FHQWUR VHUE 1D &ULVWD GD 2QGD $ b
VHQ VHU FRQGLFLuQ D UHDOL]DFLpHQ GH WRGDV DV WDUHIDV

&RPSOHWDUDQVH DV H[SOLFDFLuQV WDUHIDV GH DPSOLDFLuQ H RX UHIRU]JR FRQ
DGDSWDOR DRV UHTXHULPHQWRY GR JUXSR

)DUDVH LIXDOPHQWH XVR GH GRFXPHQWRYV DXW«QWLFRV HVFROOLGRV DG KRF S
&RQFUHWDPHQWH R XVR GHVWH WLSR GH PDWHULDO FRQHFWD R DOXPQDGR FRD
FRQVWLWYH XQ HOHPHQWR PRWLYDGRU HQ VL PHVPR QR TXH UDGLFD D V%D YDO D

$ DXOD YLUWXDO VHUYLUE GH SODWDIRUPD GH UHIHUHQFLD H FRQVXOWL
FRPXQLFDFLPQ HQWUH LIJXDLV H FR D GRFHQWH

)DUDVH XVR GH SE[LQDV ZHE H DSOLFDFLuQVb H[HUFLFLRV HQ OL3D GH OHFWXU
GH FRQVXOWD GLFFLRQDULRV WUDGXWRUHV FRQ[XJDGRUHV HWF [RJRV H LQVWU:

(PSUHJDUDVH QD DXOD [RJRV HODERUDGRYV H[SUHVDPHQWH SDUD D SUEFWLFD QD
FRQWLGR PDLV WDP«Q XVDUDQVH DTXHOHV [RJRV FRPHUFLDLV TXH SRLGDQ VHUYLU

(ISR®HUDVH QD DXOD FDUWHOHU D TXH VLUYD SDUD PRWLYDU DR DOXPQDGR OHP]
FRQVWDWDQ FXULRVRV RX TXH JDUGDQ FHUWD GLILFXOWDGH GH DGTXLVLFLuUQ
OLQJXD HVWUDQ[HLUD HWF

/HYDUDQVH D FDER DFWLYLGDGHV H SUREDV VHJXQGR PRGHORV GDV SUREDV GH F
SDUD DYDOLDU R JUDGR GH FRQVHFXFLHQ GDV GLIHUHQWHY GHVWUH]DV 3HUPL
GLIHUHQ]DV HQWUH DV FRPSHWHQFLDV H RV SHUI'V GH DSUHQGL]D[H YHUDVH IDFL
GH DYDOLDFLuQ

SBURFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO

$GLFDUDVH £ DYDOLDFLpPQ LQLFLDO QDVbSULPHLUDV VHVLuQV GR FXUVR

JHYDUDQVH D FDER DFWLYLGDGHYV LQGLYLGXDLV H JUXSDLV TXH SHUPLWDQ DYDO
FRPSUHQVLUQ H H[SUHVLpPQ WDQWR RUDO FRPR HVFULWD H PHGLDFLuQ

3URSRUDVH DOJXQKD SURED EHQ GXQ QLYHO FRUUHVSRQGHQWH DR IL[DGR DR U}l
VH R JUDR GH DGTXLVLFLPQ « R UHTXLULGR SDUD FRPH]DU R FXUVR EHQ GR QLYHO
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SUHVHQWH FXUVR GH FDUD D PRVWUDU DR DOXPQDGR R FDPL3R TXH TXHGD SRU SHL
TXH R QLYHO « PELV DOWR H SROR WDQWR D GLVWDQFLD D VDOYDU PHQRU
b

&ULWHULRYV GH FXDOLILFDFLPQ H UHFXSHUDFLHQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpuQ SRU 8’

8QLGDGH

GLGEFWLE 8 8 8 8 8 8 7TRWDO

3HVR 8
7LSR ,QV

SBURED
HVFULWD

7TEERD GH
LQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLMQ

7HUDQVH HQ FRQWD RV FULWHULRY GH DYDOLDFLPQ TXH ILIJXUDQ QR SXQWR HV WD
D 'DGR TXH RV FRQWLGRYVY VRQ SURJUHVLYRV H UHXWLO JDQVH GXQKD DYDOL
SURJUHVLYD H VXPDWLYD 2 YDORU GDV FXDOLILFDFLuUQV WULPHVWUDLY DXPHC
UHFXSHUDFLUQ | DYDOLDFLPQ | DYDOLDFLVORQ | DYDOLDFLPQ

E /HYDUDQVH D FDER SUREDV H WDUHIDV GH RUGH GLYHUVR TXH SHUPLWDQ DY
RE[HFWLYRVY H FRQWLGRV QDV FLQFR GHVWUH]DV 7HUDQVH HQ FRQWD RV FULW
VHIXLQWHYV H

(QWUH DV SUREDV SURSRUDQVH SUREDV HVFULWDV GH FRPSUHQVLpPQ H H[SUHVLpQ
(QWUH DV WDUHIDV SURSRUDVH D UHDOL]DFLuQ H H[SRVLFLpPQ GH WUDEDOORYV
DVSHFWRV GHSHQGHQWHY GD XQLGDGH GLGEFWLFD QD TXH VH HQFDL[HQ TXH VHUE
YLUWXDO D GLVSRVLFLuUQ GR DOXPQDGR

$V SUREDV HVFULWDV YDOHUE£Q XQ

$ FRPXQLFDFLPQ RUDO YDOHUE XQ H[SUHVLHQ RUDO FRPSUHQVLPQ HVFULWLI
2V WUDEDOORY SUR[HFWRVb UHDOL]DGRV RXbbOHFWXUDV VH DV KRXEHUbYDOHUEQ
D RUJDQL]DFLUQ GR PDWHULDO HQWUHJDGR

$ UHFXSHUDFLpPQ IDUDVH D ILQDO GH FXUVR QD FDO R DOXPQR D UHFXSHUDUE DV I
SRQGHUDGD QRQ GHD FRPR P QLP R XQ

b

b

b

&ULWHULRYVY GH UHFXSHUDFLuQ

D 'DGR TXH RV FRQWLGRV VRQ SURJUHVLYRV H UHXWLO ]DQVH GXQKD DYDOLTE
WULPHVWUDLY DXPHQWD VHJXQGR DYDQ]D R FXUVR R TXH VHUYH GH UHFXSHUDFLPQ
E $SOLFDUDQVH PHGLGDV GH UHIRU]JR HGXFDWLYR FDQGR R SURJUHVR GR DO.
JDUDQWLU D REWHQFLpQ GRV RE[HWLYRV LPSUHVFLQGLEOHY SDUD FRQWLQXDU R SU
F SHPDWDGD D | DYDOLDFLpPQ R DOXPQDGR TXH QRQ DFDGDVH R VREUH QR

RUGLQDULD GHEHUE UHDOL]DU DV SUREDV H RX DV WDUHIDV GDV GHVWUH
FRQVHEXFLpQ b

b

b
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SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpQ H DYDOLDFLpQ GDV PDW

D 2 DOXPQDGR TXH SURPRFLRQRX FRD PDWHULD SHQGHQWH VHUE FRQYRFDGR D X
'HSDUWDPHQWR DR ORQJR GDV G¥%DV SULPHLUDV VHPDQDV GH FXUVR 5HFLELUE LQI
OHYDUE D FDER (ODERUDGR SROR SURIHVRUDGR TXH LPSDUWH D PDWHULD HVWF
PDWHULD H D DGTXLVLFLuUQ GDV FRPSHWHQFLDV 1HO ILJXUDUE£ R SURFHGHPHQWR G
PDWHULD (VWD LQIRUPDFLuQ HVWDUE SHQGXUDGD QD DXOD YLUWXDO H QD ZHE
$EDODU 'H WRGR HVWH SURFHGHPHQWR DV~ FRPR GR VHX FRQWLGR LQIRUPDUI
DOXPQDGR

b$R ORQJR GR FXUVR R DOXPQDGR GHEHUEbBHQWUHJIDU GRXYV SUR[HFWRV W
SURIHVRUDGR GD PDWHULD VH D FXUVD QR SUHVHQWH FXUVR RX SROD [H
DFWXDOPHQWH &DVR GH QRQ DSUREDORV GHEHUEf SUHVHQWDUVH £ SURED “%QLFI
FRQYRFDGD SUHYLDPHQWH SRU ;HIDWXUD GH HVWXGRV $ SURED VHUE YDORUDGD
DSUREDU

b

b

b

OHGLGDYVY GH DWHQFLpQ £ GLYHUVLGDGH

(QW«QGHVH DWHQFLpPQ £ GLYHUVLGDGH FRPR R FRQ[XQWR GH PHGLGDV H DFFL
UHVSRVWD HGXFDWLYD £V GLIHUHQWHY FDUDFWHU VWLFDV H QHFHVLGDGHV ULW
LQWHUHVHYV H VLWXDFLuQV VRFLDLV H FXOWXUDLY GH WRGR R DOXPQDGR

(Q FRQVRQDQFLD FRDV PHGLGDV TXH D OH[LVODFLuQ SUHY« TXH R HTXLSR GLUH
RULHQWDFLPQ GHEHQ REVHUYDU FRPR SURIHVRUDGR HVSHFILFR GD PDWHULD GH
FDER HVWDV RXWUDV

D $ FRODERUDFLUQ FR SURIHVRUDGR WLWRU H FRD [HIDWXUD GR 'HSDUWDP|
GHVHQYROYHPHQWR GH DFWXDFLuQV GHVWLQDGDV DR D[XVWH GRV SURFHVRV GH HQ
E $ XWLOL]DFLMUQ GH HVWUDWH[LDVY PHWRGROM[LFDV SURPRWRUDV GD LQFOXVLy
UHVSHFWR £ GLIHUHQ]D H GD FRQYLYHQFLD GH WRGR R DOXPQDGR LQIR
GHVHQYROYHPHQWR SHUVRDO VRFLDO H HGXFDWLYR GR DOXPQDGR TXH DWHQGH

F $ FRQVLGHUDFLuUQ GRV SULQFLSLRYVY GR GHVH®*R XQLYHUVDO GH DSUHQGL]D[H QD D
G $ SDUWLFLSDFLuQ QDV HVWUDWH[LDV GH FRRUGLQDFLpQ HQWUH R HTXLSR GRFHQ
b

$V PHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH 0$' GHEHQ WHU XQ FDUEFWHU SUHYHQ
D DYDOLDFLuQ LQLFLDO TXH FRQVWLW¥%H XQ IDFWRU SUHYHQWLYR SRU H[FHOHQFLD
VH WUDWD GH DOXPQDGR FRQ QHFHVLGDGH HVSHF ILFD GH DSRLR HGXFDWLYR (V
DGDSWDU DV HQVLQDQ]DV £ DOXPQD RX DR DOXPQR H IDFLOLWDU D GHELGD SURJL
DYDOLDFLpPQ LQLFLDO VHUYLUEQ FRPR UHIHUHQWH SDUD DGRSWDU DV GHFLVLuQV GF
b

6HIJXQGR R SHUILO GR DOXPQDGR D DWHQFLpPQ £ GLYHUVLGDGH FRQFUHWDUDVH FRD
b

D 2 DOXPQDGR TXH SHUPDQH]D XQ DQR PELV QR PHVPR FXUVR

b

3RUDVH HQ PDUFKD XQ SODQ HVSHF ILFR SHUVRQDOL]DGR FR ILQ GH DGDSWDU D\
DOXPQDGR SDUD WUDWDU GH VXSHUDU DV GLILFXOWDGHY GHWHFWDGDV (VW
FRRUGLQDFLpPQ GR SURIHVRUDGR WLWRU H GHVHQYROYHUDVH DR ORQJR GH WRGR R
b

2 SODQ HVSHF ILFR SHUVRQDOL]DGR LQFOXLUE D LGHQWLILFDFLuQ GD DOXPQI
HGXFDWLYDV TXH PRWLYDURQ D UHSHWLFLUQ GR FXUVR DV PHGLGDV RUGLQDULL
PHWRGROM[LFDV TXH VH XWLOL]DU£Q QR VHX GHVHQYROYHPHQWR RV UHFXUVRV QF
GH VHU R FDVR D RIHUWD GH PHGLGDV H[WUDRUGLQDULDYV

$V IDPLOLDV VHUEQ LQIRUPDGDV GHVWH SODQ SRGHQGR DFUHGLWDOR

b

(Q FDGD VHVLPQ GH DYDOLDFLUQ IDUDVH R VHIXLPHQWR GR SODQ HVSHF ILFR SHUVF
RV D[XVWHV TXH SURFHGD $R ILQDO GR FXUVR QD PHVPD VHVLUQ GH DYDOLDFLpQ
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HR VHX DSURYHLWDPHQWR
b
E 2 DOXPQDGR FRQ QHFHVLGDGH HVSHF ILFD GH DSRLR HGXFDWLYR
b
3RU WUDWDUVH GXQKD VHIXQGD OLQJXD HVWUDQ[HLUD « DOWDPHQWH SUREDEOH
WUDVWRUQRY GR GHVHQYROYHPHQWR GD OLQJXD[H H GD FRPXQLFDFLuQ IRVH SURS|
FXUVRV GD (62 3RU«Q « SUREDEOH DWRSEUPRQRYV FRQ DOXPQDGR FRQ WUDVWRU (
7'$ 7($ '($ HWF
$GRSWDUDVH XQ WUDEDOOR HQ HVSLUDO UHWRPDQGR R FRQWLGR QRQ DGTX
WUDEDOOR IDYRUHFHQGR DV TXH R DOXPQDGR FRQ WUDVWRUQRY GH DWHQFLp
DERUGDU RV FRQWLGRY UHLWHUDGDPHQWH
2V PDWHULDLY LQVWUXPHQWRY GH DYDOLDFLpPQ H WHPSRV GH H[HFXFLpQ DGD
HVSDFLDGR GLVWULEXFLpQ QR SDSHO PDWHULDO DXGLRYLVXDO FRPSOHPHQWDULR
6HPSUH TXH VH[D SRVLEOH OHYDUDQVH D FDER DFWLYLGDGHV FRQ PDWHULDO PDQ
(VWH DOXPQDGR VLWXDUDVH HVWUDW«[LFDPHQWH QD DXOD FR ILQ GH SRGHU
PLQLPL]DU DV V¥%DV IRQWHV GH GLVSHUVLpQ
b

F 2 DOXPQDGR FRQ QHFHVLGDGHY HGXFDWLYDV HVSHFLDLYV
b
1D PHGLGD HQ TXH HVWH DOXPQDGR TXH DIURQWD EDUUHLUDV TXH OLPLWDQ R VHX
RX D V%D DSUHQGL]D[H GHULYDGDV GH GLVFDSDFLGDGH RX GH WUDVWRUQRYV
OLQJXD[H HVFROOHQ FXUVDU HVWD VHJXQGD OLQJXD HVWUDQ[HLUD SRUDQYV
HVSHFILFDV SDUD D FRQVHFXFLuUQ GRV RE[HFWLYRV GH DSUHQGL]D[H HVWDEOHFLGR
b

$ OH[LVWDFLPQ SUHY« TXH DV $GPLQLVWUDFLuQV HGXFDWLYDV GRWHQ HVWH DOX
V%D HVFRODUL]DFLPQ RX GD GHWHFFLUQ GD V%D QHFHVLGDGH SROR TXH '( 6(5 2 &§
SRUDQVH £ GLVSRVLFLpUQ GR DOXPQDGR

,PSDUWLUDQVH DV FODVHVY GH PDQHLUD TXH R DOXPQDGR FRQ DOJXQKD GLVEDSI
H[SOLFDFLuQV WDUHIDV LQVWUXPHQWRY GH DYDOLDFLpPQ GH [HLWR QRUPDOL]
LPSHGLPHQWR ([ PDWHULDO YLVXDO H WDUHIDV HVFULWDYV SDUD R DOXPQ
PDQLSXODWLYR H VRQRUR SDUD R DOXPQDGR FRQ SUREOHPDV GH YLVLuUQ QDWXUDC
DGDSWDGR GL[LWDOPHQWH SDUD R DOXPQDGR FRQ SUREOHPDV PRWULFHV H GLILFXO

,PSOLFDUDVH R DOXPQDGR FRQ QHFHVLGDGHY GHULYDGDV GH WUDVWRUQRYV
PHVPDV WDUHIDV TXH R UHVWR GR JUXSR D QGD TXH FRQ GLVWLQWRY QLYHLV C
LQWHJUDFLuQ QR JUXSR

3URSRUDVH R LQWHUFDPELR GH VDEHUHV FRV LJXDLV PHGLDQWH WUDEDOOR FRRSF
b
G 2 DOXPQDGR HQ VLWXDFLuQ GH YXOQHUDELOLGDGH VRFLRHGXFDWLYD H RX FXOW X
b
&DQGR VH SUHVHQWHQ GHVLJXDOGDGHV GHULYDGDV GH IDFWRUHV VRFLDLV H IDF
FXOWXUDLYV [HRJUEILFRV «WQLFRV RX GRXWUD QGROH D &RQVHOOHU D GH
8QLYHUVLGDGHV H RV SURSLRY FHQWURV GRFHQWHY GHEHUE£Q DVHJXUDU D HOLPL
GHVWH DOXPQDGR QR SURSLR FHQWUR GRFHQWH
b

'H VHU SUHFLVR SURSRUFLRQDUEVHOOH QDOJ%QV FDVRV HQ FDOLGDGH GH SU«V\
SDUD VHJXLU FRQ QRUPDOLGDGH R GLVFRUUHU GDV FODVHV H[ OLEURV GH WHJ\
GLVSRVLWLYRV H PHVPR FRQH[LUQ D ,QWHUQHW

'H VHU SUHFLVR RIUHFHUEVHQOOH H[SOLFDFLuQV H PDWHULDO DGLFLRQDO TXH SF
DV GHVLIJXDOGDGHV HQ RUL[H

'H VHU SUHFLVR [HVWLRQDUDVH D SDUWLFLSDFLuQ GHVWH DOXPQDGR QDV DFWLY
R '"HSDUWDPHQWR RUJDQLFH

1D PHGLGD GR SRVLEOH SRUDVH HQ YDORU WUDQVYHUVDOPHQWH D RUL[H [HRJUEIL

1D PHGLGD GR SRVLEOH HYLGHQFLDUDQVH WUDQVYHUVDOPHQWH RV DVSHFWRYV
JUXSR GH UHIHUHQFLD H[ LGDGH OXJDU GH UHVLGHQFLD JXVWRV PXVLEDLV HW
JUXSR

)DUDVH XQ VHIJXLPHQWR HVWUHLWR GD DVLVWHQFLD UHQGHPHQWR KL[LHQH DO
ULJXURVDPHQWH DR SURIHVRUDGR WLWRU
b
H 2 DOXPQDGR FRQ DOWDV FDSDFLGDGHV LQWHOHFWXDLYV
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b
(VWH DOXPQDGR FDUDFWHU ]JDVH SRU XQ SRWHQFLDO HOHYDGR QDOJXQKD RX Q
FRPSDUDFLPQ FXQ JUXSR GH UHIHUHQFLD $GRLWD WHU XQ DOWR QLYHO GH FUI
FRPSOH[LGDGH LQWHOHFWXDO OLJDGDV £V V%DV £UHDV GH LQWHUHV &upPSUH SRU \
b
$GDSWDUDQVH DV H[SOLFDFLpuQV H RV PDWHULDLY DSRUWDQGR FRPSOH[LGDG
DGTXLULGRYV
BURSRUDQVH DFWLYLGDGHV VLPLODUHV £V GR JUXSR GH UHIHUHQFLD D QGD T
VXSHULRU DWHQGHQGR DV GHPDQGDV GH FDUEFWHU P£LV SURIXQGR GR DOXPQDG
FXQ LQWHUHVH PDLRU VREUH R WHPD HVWXGDGR HYLWDQGR DV D GHVPRWLYDFLuQ
(YLWDUDQVH DV WDUHIDV UHSHWLWLYDVY TXH DGRLWDQ LQFLGLU QHJDWLYDPHC
PHGUHQ HQ FRPSOH[LGDGH H VH[DQ YDULDGDV HQ WHPEWLFD H VRSRUWH
1D PHGLGD GR SRVLEOH LQWHJUDUDQVH DV £UHDV GH LQWHUHUHVH GHVWH DOXPQ
3URSRUDVH R LQWHUFDPELR GH VDEHUHV FRV LJXDLV PHGLDQWH WUDEDOOR FRRSF
3URSRUEQVHOOH WDUHIDV GH DPSOLDFLuQ TXH DSHOHQ £ FUHDWLYLGDGH
b
| 2 DOXPQDGR GH LQFRUSRUDFLUQ WDUG D DR VLVWHPD HGXFDWLYR
b
(VWH DOXPQDGR DGRLWD SUHVHQWDU GLILFXOWDGHV SDUD DFDGDU RV RE[HFWLY
SROD V%D LGDGH (VDV GLILFXOWDGHV PDQLI«~VWDQVH HVSHFLDOPHQWH QR GHVF
*DOLFLD H RX QR GHVIDVDPHQWR FXUULFXODU
<« PRL SRVLEOH TXH HVWH DOXPQDGR [D IRVH SURSRVWR SDUD XQKD H[HQFLuQ
SULPHLURV FXUVRV GD (62 'H QRQ VHU DV~ H VHJXLU FXUVDQGR D PDWHULD HQ |
GDV 0$' UHODFLRQDGDV D FRQWLQXDFLuQ
$GDSWDU RV PDWHULDLV H DV H[SOLFDFLuQV DSRUWDQGR P£LV GDV XVXDLV SDU
UHGXFLU DV GLVWDQFLDV FR JUXSR GH UHIHUHQFLD
6HPSUH TXH VH[D SRVLEOH OHYDU D FDER DFWLYLGDGHV FRQ PDWHULDO PDQLSXO|
6LWXDU HVWUDW«[LFDPHQWH HVWH DOXPQDGR QD DXOD FR ILQ GH SRGHU
SURFXUDUOOH FHUWR DSRLR GRV LJXDLV
$GRSWDU XQ WUDEDOOR HQ HVSLUDO UHWRPDQGR R FRQWLGR QRQ DGTXLULGR LQI
b

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLYV

8" 8" 8" 8" 8" 8"
(7 'HUHLWRV GD LQIDQFLD : ; :
(7 ,JXDOGDGH GH [[«QHUR [H

FRHGXFDFLpQ

(7 $SUHQGL]D[H UHIOH[LY|D . , _ _ ,
VLJQLILFDWLYD H FRPSHWHQFLDO ' ' ’ '
SHUVRQDOL]DGD

(7 (GXFDFLuQ SDUD R _ _
GHVDUUROOR VRVWL|EOH ’ '

(7 (GXFDFLuQ SDUD D _ , . .
VD%GH WDP«Q HPRFLRQDO H ' : '
VH[XDO

(7 &RPSUHQVLpPQ GH | . . . . .
OHFWXUD ' ' ' ' ' '

(7 ([SUHVLUQ RUDD H HVFULWD ; ; ; ;

(7 &RPXQLFDFLuQ _ _ _ _ ,
DXGLRYLVXDO ’ ’ ’ ’ ’
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8"

(7 &RPSHWHQFLD GL[LWD

V R
LDO

(7 (PSUHQGHPHQ
VRFLDO H HPSUHVDU

(7 JRPHQWR GR H
FUTWLFR H FLHQW IL

VS ULW

FR ' ; ; ; ; ;

(7 (GXFDFLUQ HPRFLRQD
H HQ YDORUHYV

&UHDWLYLGDG

(7

$FWLYLGDGHVY FRPSOHPHQWDULDYV

. I | I
$FWLYLGDGH HVFULFLuQ wulwudwule

+RUD GH OHU 1R FHQWUR DG FDVH XQKD KRUD VHP VX U T
OLEUH 2 'HSDUWDPHQWR IDUE UHFRH GH
OHFWXUDV DGDSWDGDV HQ IUDQF«V

&OXE GH OHFWXUD '"HQGH D %LEOLRWHFD SURSH®HQVH Y V GH
OHFWXUD 3URSRUDQVH OHFWXUDV d ; ; . [HV
SRUWXJXHVHV RX EUDVLOHLURV

2 ODJRVWR H R 'LD GH 6¥R ODUWSRMRYLGDGHY UHODFLRQDGDV FR RX| .

"D GDV %UX[DV FHOHEUDFLuUQ GHVWD IHVWD SRU PH{( . XUD
FDUWHOHU D H FDQFLuQV QDV DXODY

2 1DWDO FRQFXUVR GH SRVWDLV HQ SRUWXJX

2 (QWURLGR &RQIHFFLUQ H H[SRVLFLUQ GH PEVFD . X H VL

2 GH $EULO ,QIRUPDFLPQ VREUH D 5GHYROX©¥R GH ,
DFWLYLGDGHY H FDUWHOHU™D '

6D GD GLGEFWLFD SHUFRUUHQGRLDPH XD KM KB [UHPLPQ 1RUWH GH 3RU _

GR QRUWH GH 3RUWXJDO :

SURFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GR

GH ORJUR

,QGLFDGRUHYVY GH ORJUR

5HVXOWDGRYV GH DYDOLDFLuQ

1LYHO GH VDWLVIDFFLpHQ GR DO

XPQDGR

$GHFXDFLPQ GR GHVH3R GDV XQLGDGHV GLGEFWLFDV WHPDV RX SUR[HFWRV D S

DU W

$GHFXDFLUQ GD VHFXHQFLDFLpQ H GD WHPSRUDOL]DFLuQ GDV XQLGDGHV GLGEFWLFD

2 GHVHQYROYHPHQWR GD SURJUDPDFLuUQ UHVSRQGHX £ VHFXHQFLDFLpQ H D WHP

SRU
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$GHFXDFLPQ GD VHFXHQFLDFLuQ GRV &% SDUD FDGD XQKD GDV XQLGDGHV WHPDV RX

$GHFXDFLUQ GR JUDR P QLPR GH FRQVHFXFLpuQ IL[DGR SDUD FDGD &%

$VLJQDFLuQ D FDGD &$ GR SHVR FRUUHVSRQGHQWH QD FXDOLILFDFLpuQ

9LQFXODFLUQ GH FDGD &$ D XQ RX YDULRV LQVWUXPHQWRY SDUD D V%D DYDOLDJFLpC

$VRFLDFLuMQ GH FDGD &% FRV HOHPHQWRY WUDQVYHUVDLY D GHVHQYROYHU

JLIDFLpPQ GXQKD HVWUDWH[LD PHWRGROU[LFD FRP¥%Q SDUD WRGR R GHSDUWDPHQWR

$GHFXDFLPQ GD VHFXHQFLD GH WUDEDOOR QD DXOD

$GHFXDFLPUQ GRVY PDWHULDLY GLGEFWLFRV XWLOL]DGRYV

$GHFXDFLPQ GR OLEUR GH WH[WR

$GHFXDFLUQ GR SODQ GH DYDOLDFLUQ LQLFLDO GHVH3DGR LQFOX GDV DV FRQVHFXH

$GHFXDFLYUQ GD SURED GH DYDOLDFLPQ LQLFLDO HODERUDGD D SDUWLU GRV &%

$GHFXDFLuQ GDV SDXWDV [HUDLY HVWDEOHFLGDYV SDUD D DYDOLDFLuQ FRQWLQXD S

$GHFXDFLPQ GRVY FULWHULRY HVWDEOHFLGRY SDUD D UHFXSHUDFLuUQ GXQKD SURED |

$GHFXDFLUQ GRY FULWHULRY HVWDEOHFLGRYV SDUD D DYDOLDFLuQ ILQDO

$GHFXDFLUQ GRVY FULWHULRY HVWDEOHFLGRY SDUD D DYDOLDFLpQ H[WUDRUGLQDULL

$GHFXDFLuUQ GRY FULWHULRY HVWDEOHFLGRY SDUD R VHIJXLPHQWR GH PDWHULDpVM SH

$GHFXDFLPQ GRY FULWHULRY HVWDEOHFLGRY SDUD D DYDOLDFLuQ GHVDVY PDWHULDV

$GHFXDFLuUQ GH SUREDV H WDERD GH LQGLFDGRUHVY WHQGR HQ FRQWD R YDORU|GH

$GHFXDFLUQ GRVY SURJUDPDVY GH DSRLR UHFXSHUDFLpQ HWF YLQFXODGRV £V &%

$GHFXDFLuUQ GDV PHGLGDV HVSHF ILFDV GH DWHQFLuQ DR DOXPQDGR FRQ 1(%$(

*UDR GH GHVHQYROYHPHQWR GDV DFWLYLGDGHY FRPSOHPHQWDULDY SUHYLVWD

$GHFXDFLuYQ GRVY PHFDQLVPRY SDUD LQIRUPDU £V IDPLOLDV VREUH FULWHULRYV GH D

$GHFXDFLMQ GRVY PHFDQLVPRY SDUD LQIRUPDU £V IDPLOLDV VREUH RV FULWHULRV G

$GHFXDFLUQ GR VHIXLPHQWR H GD UHYLVLpQ GD SURJUDPDFLuUQ DR ORQJR GR FXUVR

&RQWULEXFLuQ GHVGH D PDWHULD DR SODQ GH OHFWXUD GR FHQWUR

*UDR GH LQWHJUDFLpuQ Gb FRPSHWHQFLD GL[LWDO QR GHVHQYROYHPHQWR GD PDWH!]

'"HVFULFLHQ

D (QTXLVD $R ILQDO GH FDGD DYDOLDFLuUQ H HVSHFLDOPHQWH QD DYDOLDFLuQ |
REWLGRY QR SURFHVR HGXFDWLYR R JUDGR GH FXPSULPHQWR GRV RE[HFWLYR
DFHUWRV H HQ GHILQLWLYD XQKD YDORUDFLuQ FRPSOHWD GD SURSLD DYDOLDFL|
DR DOXPQDGR GH FDGD JUXSR QR TXH VH LPSDUWH D PDWHULD
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OHGLDQWH HVWD HQTXLVD SUHW«QGHVH DFDGDU LQIRUPDFLpPQ VREUH R JUDR
VHIXLQWHYV WHPDV

R PDWHULDO SURSRUFLRQDGR HQ WRGRV RV VRSRUWHYV

D SUEFWLFD GRFHQWH

RV LQWUXPHQWRY GH DYDOLDFLuQ

RV WHPSRYVY DVLIJQDGRY SDUD IDFHORYV

RV WHPSRVY GH FRUUHFFLpQ

R VLVWHPD GH SXQWXDFLuYQ H FRUUHFFLuQ

E $XWRDYDOLDFLpQ 7DP«Q VH SUHWHQGH IRPHQWDU D UHIOH[LyEQ QR DOXPQDGR
SUHFLVR UHFROOHU LQIRUPDFLuQ VREUH

SHUFHSFLPQ GD V%D SURJUHVLpQ

WHPSR DGLFDGR £ DSUHQGL]D[H GD PDWHULD

HVWUDWH[LDV HPSUHJDGDV QD DSUHQGL]D[H GD PDWHULD

&RD DXWRDYDOLDFLpPQ SUHWHQGHVH

JRPHQWDU D FRRUGLQDFLuUQ GR SURIHVRUDGR
OHOORUDU D IRUPDFLuUQ GRFHQWH

5HIRU]DU DV PHGLGDVY GH DWHQFLpQ D GLYHUVLGDGH
&UHDU XQKD FXOWXUD DXWRDYDOLDGRUD

O T mQo

F 5HYLVLuMQ H PHOORUDY 2 'HSDUWDPHQWR OHYDUE£ GH PDQHLUD FRQ[XQWD H FR(
PHOORUD D LPSODQWDU GH FDUD DR YLQGHLUR FXUVR TXH VHUEQ UHIOHFWLGDV QD

2V PHFDQLVPRY GH UHYLVLpPQ DYDOLDFLpPQ H PRGLILFDFLpPQ GD SURJUDPDFLpPQ GLGE

8QKD DYDOLDFLpQ GH SURJUHVR
D &RPSUREDUDVH FRPR VH SURGXFH UHDOPHQWH R D[XVWH GH RE[HFWL
SURFHGHPHQWRV H DFWLYLGDGHY £ UHDOLGDGH GR DOXPQDGR £V V%DV QHFH)
SRVLELOLGDGHYVY HGXFDWLYDV GR FHQWUR
E 9DORUDUDVH WDO D[XVWH QDV UHXQLpQV GR 'HSDUWDPHQWR GH )UDQF«V H QI
D[HLWDGR PRGLILFDUDVH GXUDQWH R WUDQVFXUVR GR DQR DFDG«PLFR

8QKD DYDOLDFLuQ ILQDO
D 3UHVWDUDVH PRLWD DWHQFLUQ £ SRUFHQWD[H GH DOXPQDGR TXH QD V%D DYDC
/LQJXD (VWUDQ[HLUD )UDQF«V HQ FDGD FXUVR
E 2V HUURV GHWHFWDGRY UHFROOHUDQVH QD PHPRULD ILQDO GH FXUVR FRPR ¢
SURJUDPDFLPQ GR YLQGHLUR FXUVR DFDG«PLFR

G OHPRULD ILQDO 3DUD HVWD DXWRDYDOLDFLuQ FpuPSUH HODERUDU XQKD OHPRULD
(QXPHUDFLpPQ GDV DFWLYLGDGHV UHDOL]DGDV H R VHX JUDGR GH HILFDFLD H FXPSL
8QKD V QWHVH UHIOH[LYD VREUH RV ORJURV FRQVHJIXLGRYV
$V GLILFXOWDGHV DWRSDGDV
2V IDFWRUHV TXH LQIOX URQ QDV GLILFXOWDGHYV
2V DVSHFWRV TXH VHUE SUHFLVR PRGLILFDU H PHOORUDU
$V SURSRVWDV GH LQQRYDFLUQ QHFHVDULDYV
8QKD YDORUDFLUQ GRV UHVXOWDGRY GD HQTXLVD SURSRVWD
$V PHGLGDV GH DWHQFLMQ £ GLYHUVLGDGH XWLOL]DGDYV
9DORUDFLPQ GD PHWRGROR[™D HPSUHJDGD

(VWE SUHYLVWD D HODERUDFLpPQ GXQKDV 7$%2%$6 '( 5(9,6,1 ( $9%/,%$&,*1 '$ 35
LQGLFDGRUHY GH ORJUR UYEULFD GH D 7TDP«Q VH UHFROOHUE£Q REVHUYDFLuQV

3£[LQD GH



3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

5(81,+16 '( '(3$57%$0(172

&XQKD SHULRGLFLGDGH PHQVXDO R 'HSDUWDPHQWR UHXQLUDVH SDUD HQWUI
FRRGLQDFLUQV RSRUWXQDV SDUD OHYDU D FDER D DSOLFDFLpQ GD SURJUDPDFLuQ /
b

352(16

2 SURIHVRUDGR IDUE R VHIJXLPHQWR GD SURJUDPDFLpPQ D WUDY«V GD DSOLFDFLUQ :
GHVWD SURJUDPDFLpPQ HQ UHXQLuQ GH 'HSDUWDPHQWR IL[DUDVH TXH GRFHQW!
DSOLFDFLuQ SDUD FDGD QLYHO

$R UHPDWH GH FDGD 8' GHL[DUDVH FRQVWDQFLD GDV GDWDV GH LQLFLR H UHPDWH

GH VHVLuQV HPSUHJDGDV SDUD R VHX GHVDUUROOR GR JUDR GH FXPSULPHQWR G
GH KDEHODV GDV YDULDFLuQV TXH WLYHVHQ OXJDU

b

$9%/,$&,1

1D PHPRULD GH ILQDO GH FXUVR GHL[DUDVH FRQVWDQFLD GRV VHIJXLQWHV SXQWRV

D 'HVY RV HQWUH D SURJUDPDFLUQ LQLFLDO H D V%D DSOLFDFLuQ ILQDO IDFHQGR ¢
E 5HVXOWDGRYV SRU 8' H WULPHVWUH $QDOL]JDUDQVH DV KLSUWHVHV VREUH RV P|
VHU UHOHYDQWH SRGHUDQVH FRQVWUDVWDU FR Q%PHUR GH VHVLuQV DGLFDGDYV

F 5HVXOWDGRYV GDV HQTXLVDV UHDOL]DGDV SDUD DYDOLDU D SUEFWLFD GRFHQW
EXVFDQGR H[WHQGHORYV DV~ FRPR RV TXH REWH3:DQ SHRU SXQWXDFLuQ FR I
DFDG«PLFR 'H VHU UHOHYDQWH WRPDUDQVH DFRUGRV VREUH PHWRGROR[ D WHPSR

2XWURYV DSDUWDGRYV

3£[LQD GH
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&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLUQN
(QVLQDQ]D LRPH GD £UHD PDWHULD £PEXWRA ST E Rl o e,
(GXFDFLUQ VHFXO N
(CHFDELRS VEFXREERFDFLuQ 17vLFD | (62

S«[LPH

5«[LPH [HUDO RUGLQDULR

3£[LQD GH



&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV

3£[LQD GH



,QWURGXFLPQ

3URJUDPDFLPQ GLGEFWLFD SDUD R FXUVR | (62
1] GH JUXSRV GHVWH QLYHO QR FHQWUR
&DUDFWHU VWLFDV GRV JUXSRYV
Q| GH DOXPQRV DV |$ (62 b DOXPQ#RV |% (62 DOXPQ#V
$OXPQDGR FRQ DOJXQKD HQIHUPLGDGH RX GDGR GH DOWD QR SURJUDPD GH $OHUW
$OXPQDGR FRQ DOJXQKD GLVFDSDFLGDGH DOXPQR
$OXPQDGR H[HQWR GD PDWHULD SRGHUEQ VROLFLWDU D H[HQFLuQ GD PDWHULD T
DFUHGLWH WHU D FRQGLFLUQ GH GHSRUWLVWD GH DOWR QLYHO RX GH DOWR UHQ
SURIHVLRQDLV GH 'DQ]D
$OXPQDGR VXVFHSWLEOH GH FRQWDU FRQ PHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&DUDFWHU VWLFDV GDV LQVWDODFLUQV SDUD GHVHQYROYHU D PDWHULD QHVWHYV
&DUDFWHU VWLFDV GDV LQVWDODFLpPQV H GLVSR3LELOLGDGH GDV PHVPDV
$V LQVWDODFLuQV SDUD LPSDUWLU D PDWHULD R ,(6 GH 2XWXEUR GLVSRQ GH
FRQGLFLUQV SDUD R GHVHQUROR GD SUDFWLFD GHSRUWLYD SUHVHQWD XQ WDPDS3F
6REUH WRGR SDUD R GHVHQUUROR GDV XQLGDGHV GLGEFWLFDV UHODFLRQDGDV FRQ
&DUDFWHU VLWFDV GD FRQWRUQD
2  QVWLWXWR GH (GXFDFLpQ 6HFXQGDULD GH 2XWXEUR DWuSDVH VLWXDGR QR ED
< XQ FHQWUR S%EOLFR GHSHQGHQWH GD &RQVHOOHU D GH (GXFDFLuQ QR TXH VH L
SROR UHJXODPHQWR RUJEQLFR DSUREDGR SROR 'HFUHWR H D 2UGH |
GHWHUPLQDGRV DVSHFWRVY GH RUJDQL]DFLUQ H IXQFLRQDPHQWR SDUD HVWH WLSR G
'"HEHPRV GHVWDFDU TXH HVWH FXPSUH R HYWDEOHFLGR SROR 5HDO 'HFUHWR
P QLPRV GHVWH WLSR GH FHQWURYV
(VWE WLSLILFDGR FRPR OL3D JUXSRV SRU FDGD QLYHO
2 FHQWUR WHQ XQ KRUDULR OHFWLYR FRQWLQXDGR HQ [RUQDGD GH PD3£ GH D
K +DL XQ Vu UHFUHR GH PHGLD KRUD £V K
$ ]JRQD FDUDFWHU ]JDVH SRU WHU XQKD SRERDFLuQ HVFRODU XUEDQD SHUR RV OD]RV
<« XQ FHQWUR GH WLWXODULGDGH S%EOLFD H FRPD WDO DR VHU R (VWDGR
FRQIHVLRQDOLGDGH UHOL[LRVD FRQFUHWD VHQGR UHVSHWXRVRV FRQ WRGDV DV FU
$ PDLRU SDUWH GR DOXPQDGR YLYH QR EDUULR GH $ 3RQWH SHUR WDP«Q RV KDL ¢
WUDQVSRUWH HVFRODU
7DP«Q VRQ PDLRU™D RV TXH GHSHQGHQ GDV D[XGDV GD &RQVHOOHU D SDUD D FRPS!
DILUPDU TXH R QLYHO GD UHQWD PHGLD GDV IDPLOLDV « EDL[R
/LQJXD QD TXH VH LPSDUWH D PDWHULD HQ FDGD JUXSR
5HVSHFWR GD VLWXDFLUQ VRFLROLQJ% VWLFD D OLQJXD PDWHUQD GD ]RQD « R FDV!

2E[HFWLYRV H V¥»D FRQWULEXFLpQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

2E[HFWLYRV &&/ &3 | 67(0| &' |&36%% && &( | &&(&
2% ; $GRSWDU XQ HVWLOR

VDXGDEOH VHOHFFLRQDQG

LQWHQFLRQDOPHQWH DFW

GHSRUWLYDV QDV UXWLQDV GL

DQEOLVH FU WLFD GRV PRGH

UH[HLWDPHQWR GDV SUEFWLF

EDVH FLHQW ILFD SDUD IDFHU

DXWUQRPR GR VHX WHPSR OLEU

FDOLGDGH GH YLGD

3£[LQD GH



2E[HFWLYRV

& &/

&3

67(0

&36%9

&& & (

&&(&

2%; $GDSWDU FRQ SURJUHVL
V%D H[HFXFLuQ DV FDSD
SHUFHSWLYR PRWULFHV H FRRU
DV KDELOLGDGHV H GHVWUH]DV
SURFHVRV GH SHUFHSFLuQ GH
DGHFXDGRV £ Op[LFD LQWHUQD
GLIHUHQWHY VLWXDFLpPQV FRQ
SDUD UHVROYHU VLWXDFLuQV\
YLQFXODGDV FRQ GLVWLQWD
IXQFLRQDLVY GHSRUWLYDV H[SU
H SDUD FRQVROLGDU DFWLW
FUHFHPHQWR H UHVLOLHQFL
GHVDI TRV | VLFRV

2% ; &RPSDUWLU HVSD]RV GH
GHSRUWLYD FRQ LQGHSHQGHGQ
FXOWXUDLV VRFLDLV GH [«QH
SULRUL]DQGR R UHVSHFWR HQW
DV UHJUDV VREUH RV UHVXOWD(
DFWLWXGH FU WLFD DQW
DQWLGHSRUWLYRVY RX FRQWUD
GHVHQYROYHQGR SURFHVRV G
HPRFLRQDO TXH FDQDOLFHQ R
QHVWDV VLWXDFLpPQV SD
SURJUHVLYD DXWRQRP D DR HQW
DR FRPSURPLVR «WLFR QRV GLIH
TXH VH SDUWLFLSD

2% ; BUDFWLFDU DQDOL]DU
PDQLIHVWDFLUQV GD FXOWXUD
DV SRVLELOLGDGHY H UHFXU
RIUHFHQ R FRUSR H R PRYHPHQW
FRQVHFXHQFLDV GR GHSRUW
VRFLDO H DQDOL]DQGR FUL
PDQLIHVWDFLUQV GHVGH D SHUVS
GHVGH RV LQWHUHVHYV HFRQUP
URGHDQ SDUD DOFDQ]DU XQKD Y
FRQWH[WXDOL]DGD H [XVWD
PDUFR GDV VRFLHGDGHVY DFWXDL

2% ; $GRSWDU XQ HVWLOR G
HFRVRFLDOPHQWH UHVSRQVDEOH
GH VHIJXULGDGH LQGLYLGXD
SUEFWLFD |I"VLFR GHSRUWLYD V
GHVHOQYROYHO QG GR F F
FRRSHUDWLYDPHQWH DFFL
FRPXQLGDGH YLQFXODGDV £ DFV
GHSRUWH SDUD FRQWULE

FRQVHUYDFLpQ GR PHGLR QDWXU

'"HVFULFLHQ

3E£[LQD

GH




5HODFLpQ GH XQLGDGHYVY GLGEFWLFDYV

7 WXOR

'"HVFULFLpQ

3HVR
PDWHU

1] I I
VHVLI@VLWUL

$03/,$026 3%6

8QLGDGH GLGEFWLFD TXH VH GHVHQU

UHSDUWLGD HQ FDGD WULPHYV
3DXWDV EELEVLFDV GH SULPHLU
69%

VU H
RV DX[L

ROD

OLRV

3$6/|

6(035( 48(17$026

8QLGDGH GLGEFWLFD SDUD WU
UHODWLYRV IXQGDPHQWDOPH(
9LGD DFWLYD H VDXGDEOH H
EDVHVY GD HVWUXWXUD GD VHV

DWDU R
PWH DR
DV DILU
LuQ GH

GRYV
XH
DV

RQWL
%ORT
DQ]DY

FODYV

&202 6( 5(/$&,21% 2 0(8

&2532 &2 0(',2

(VWD 8' WUEWDVH GXQKD XQl
PRQRWHPEWLFD EDVHDGD QRYV,
FRQGLFLRQDLVY GDV KDELOLGD
7UDWDVH GXQV FRQWLGRYV EE£
GH FDUD D ORJUDU XQ GHVHQ
PRWUL] HOHPHQWDO VREUH R
IXWXUDV DFWXDFLuQV SROR T
FHQWUDUHPRYV HQ G¥%DV GDV Kk
PRWULFHV EEVLFDV FRRUGLQ
HVWH WLSR GH WUDEDOOR VH
UHODFLpPQ GR QRVR FRUSR FR
HOHPHQWRYV TXH QRV URGHDQ
SRVWHULRUPHQWH WHU PE£LV
SDUD DSOLFDODV HQ GLYHUVD

 GDGH C
DVSHF
GHV PR
LFRV Q
YROYHH
TXH DV
XH QRV

DFLUQ H
DWD DV
PHGLR
SuUD

H[SHULH
V VLWX

bLVFL
WRV

HQWD

DELOLGDGHV
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D QRV
HQW R

H V
D £YHD
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HTXL
EDVH
H FRV

OLE
vV GO

ULR

PRW
V

QFLD
DFLuQ

uL]

$&5263257 &RQWUROD

QRVR FRUSR

8QLGDGH SDUD LQLFLDU DR D(
GHSRUWH UHODFLRQDGR FRDYV
IJ’DI%WHLFHV HVWH WLSR GH W
E HY GD UHODFLuQ GR QRVR
FRV HOHPHQWRY TXH QRV URG
SRVWHULRUPHQWH WHU PE£LV
SDUD DSOLFDODYVY HQ GLYHUVD

DXPQDG
KDELO
JDEDOO
FRUSR
HDQ S
H[SHULH
V VLWX

R QXQ
LGDGHV
R VHQWD
FR PHGLR
D
QFLD
DFLuQ

PRW
\Y,

UL]

26 ;2*26 3238/%$5(6

8QLGDGH SDUD WUDWDU D WU
FRQWLGRV IXQGDPHQWDLV GD
$SURYHLWDUHPRY SDUD WRFD
DXWRFRQVWUXFFLPQ GH PDWH
UHODFLRQDU HVWD GLQEPLFD
FRQVXPR UHVSRQVDEOH

2 [RIJIR WDP«Q HQWHQGLGR FRPR PHGL
WUDQVPLVLuUQ FXOWXUDO H GH YDORJY

WUDGLFLRQDLYV H SURSLRV GH
UH[LMQV RX SDVHV

DY «V GR
PDWHU
U DVSH
ULDLV
FRQ FR

*DOL]D

[RJR
LD
FWRV
H DV~
QWLG

GH

RV G

R GH
HV

H RXWUD

,1,&,$02126 181 '(3257

FRQ LPSOHPHQWR
3,&./1(%$//

3%

8QLGDGH SDUD LQLFLDU DR D(
GHSRUWH LQGLYLGXDO QR TXH

SUREOHPDV HQ VLWXDFLRQHV
wz%DEOHFHPHQWR(31UHWRV
FROHFWLYRV FREUDUEQ SURW
$ SURSRVWD SDUD HVWD XQLG
"(3257( &21 ,03/(0(172 '(120,18$"
SLFNOHEDOO RX SDV

XPQDG
D UHV
PRWUL
LQGLYL
DJRQLV

DGH H
%

R QXQ
ROXFL
EHV H
GXDL ,
PR ’
1

'$1=%$026 ( %$,/$026

$ GDQ]JD FRPR DFWLYLGDGH [R
GH H[SUHVLuQ FRUSRUDO (PS

UHFXUVRV H[SUHVLYRV GR FRYUSR H G

JDGD H
UHJR GH

PHGL
RV

PRYHPHQWR SDUD FRPXQLFDU

VHQVD

ELpQV

3£[LQD GH



. _ . 3HVR| 1| | | |
e YRS AN FOEFERE PDWHUVHVLi@UwWUL®WULP
LGHDV HVWDGRV GH DQLPR
'$1=%$026 ( %$,/$026 'DQ]DV GR PXQGR H DXWHFWRQDV ,
7UDEDOOR GH W«FQLFDV GH LQWHUSUHWDHALuQ|H'DY
DFWLYLGDGHV U WPLFR PXVLFDLV
8QLGDGH SDUD LQLFLDU DR DOXPQDGR QXOQ
GHSRUWH FROHFWLYR H GLIHUHQWH DR WUPWD|GR QR
. FXUVR DQWHULRU
&12'/82:570%12262 10/8;/2(13;(56772,1,&,$&,-1 2 %$/21&(672 2 GHSRUWH ;
' 0 FROHFWLYR FRPR PHGLR SDUD WUDEDOODU| D
UHVROXFLPQ GH SUREOHPDV H D LQWHUDFHLuQ
VRFLDO HQ VLWXDFLuQV PRWULFHV
([SORUDFLUQ H FR3HFHPHQWR [GH QRY|RV
, HVSD]JRV FRPR DOWHUQDWLYD|VRVWLEOH SPUD |D
0,
(%638;8:/202'026 287526 SUEFWLFD GD DFWLYLGDGH I"VLFD ;
$FWLYLGDGHV QR PHGLR QDWXUDO H XUEDQR
QRUPDV YLDULDV R XVR GD ELFLFOHWD HWF
8QLGDGH SDUD WUDWDU D WUDY«V GR GHSRUWH
DOWHUQDWLYR FRQWLGRV IXQGDPHQWDLV D
PDWHULD $SURYHLWDUHPRV SDUD WRFDU
$,1'.%.% DVSHFWRYV GH DXWRFRQVWUXHRFLuQ GH PDWHULDLV| ;
H DV  UHODFLRQDU HVWD GLQ£PLFD FRQ FRQWLGRYV,
GH FRQVXPR UHVSRQVDEOH
$ SURSRVWD SDUD HVWD XQLGDGH « ¢ ,1',$/$
'LVWULEXFLMUQ FXUU FXOR QDV XQLGDGHV GLGEFWLFDYV
8" 7"WXOR GD 8' 'XUDFL[pQ
$03/,$026 3$6
&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$
&$ &R*HFHU H DFWXDU GH DFRUGR &R\HBHE® WRFRORNVU GH DFRUGR FRV
GH LQWHUYHQFLUQ DQWH DFFLGHQWH S URWRFRGRY GID LQWHUYHQFLH%@D SUEFWLFD
SUEFWLFD GH DFWLYLGDGH I"VLFD DESDREWDYQIGRDBHGICEDVD DSOLFDOGR'PHGLGDV
EEVLFDV GH SULPHLURV DX[LOLRYV EEVLFDV GH SULPHLURV DX[LQLRYV
&$ ,QFRUSRUDU FRQ SURJUHVLYD |DXWRQRP ™D
SURFHVRV GH DFWLYDFLuQ FRUSRUD® GRVLILFDFLuQ GR
HVIRUJR DOLPHQWDFLuQ VDXGDEOH |[HGXFDFLuQ SRVWXUDO
UHOD[DFLMQ H KL[LHQH GXUDQWH D SUEFWLFD GH
DFWLYLGDGHY PRWULFHV LQWHULRU|L]IDQGR DV UXWLQDV
SURSLDV GXQKD SUEFWLFD PRWUL] VPXGDEOH H
UHVSRQVDEOH .
&$ ,QFRUSRUDU FRQ SURJUHVLYDQPRWMBARPIDFRQ SURJUHVLYD DXWRQRP D
SURFHVRY GH DOLPHQWDFLuMQ VDXG DESUR AHMR VH®H BHWSRQWDFLuQ VDXGPEOH H
GD SUEFWLFD GH DFWLYLGDGHV PRWUKEHWQH @HVUSRUY ]GQ GREFWLFD GH DFWLYLUGDG
DV UXWLQDV SURSLDV GXQKD SUEFWLUERWRWILRYLMDRGREDWH WXWLQD|V SURSLDV GXQKL
UHVSRQVDEOH SUEFWLFD PRWUL] VDXGDEOH|H UHVSRQVDEOH
3£[LQD GH



&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$
&$ &R*HFHU DV QRUPDV GH VHIXUL&GRGIHFHQ®VYQENPDY GH VHIXULGDGH
H FROHFWLYDV YDORUDQGR D V%D LASRGWDIQFXDLN H FROHFWLYDV|DSOLFE£QGRDY QD
DSOLFEQGRDV QD SUEFWLFD GDV DFWISVUEGWGRAD BRW WAMVYLGDGHV| PRWULFHV GHQW
GHQWUR H IpUD GR FHQWUR HVFRODUH IpUD GR FHQWUR HVFRODU
&$ $GRSWDU GH PDQHLUD UHVSRQ$DBRGMW BIUFRRQ SURJUHVLYD DXWRQR[P D
SURJUHVLYD DXWRQRP D PHGLGDV [H(PHGLSDVDHUDLY SDUD D SUHYHQFLJQ GH
SUHYHQFLPQ GH OHVLuUQV DQWHV G X|UDHOWM H QY GHKWIRIWHGB GHVSRLV GD SUEFWLRD G|
SUEFWLFD GH DFWLYLGDGH |I"VLFD DBNFMWQIGHE®RED | VLFD DSUHQGHQGR D UHFR3IHFH
UHFR®HFHU VLWXDFLHUQV GH ULVFR SDHUDWXD¥XPQV GH ULVFR SDUD PFWXD|U
SUHYHQWLYDPHQWH SUHYHQWLYDPHQWH
/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLpQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE
&RQWLGRYV
6DY%GH |I"VLFD
$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH I"\[LFD
B3UHYHQFLMQ GH DFFLGHQWHY QDV SUEFWLFDV PRWULFHV
bbbb OHGLGDV GH VHJXULGDGH HQ DFWLYLGDGHV I"VLFDV GHQWUR H IpUD GR FHQWL
$FWXDFLpQV EEVLFDV DQWH DFFLGHQWHY GXUDQWH D SUEFWLFD GH DFWLYLGDGHYV
bbbb &RQGXWD 3$6 SURWH[HU DYLVDU VRFRUUHU SURWRFROR H VRSRUWH|YLW
5HVSHFWR £V QRUPDV YLDULDV HQ GHVSUD]DPHQWRY DFWLYRV FRWLEQV H DFWLWX¢
VXSR3DQ REVWEFXORV £ DFFHVLELOLGDGH XQLYHUVDO H £ PRELOLGDGH DFWLYD DX
$QE£OLVH GR ULVFR QDV SUEFWLFDV I"VLFR GHSRUWLYDV QR PHGLR QDWXUDO H [XUE|
GDV GLVWLQWDVY FRQWRUQDVY FRQ SRVLEOHV FRQVHFXHQFLDV JUDYHV QHVWHYV
8" 7"WXOR GD 8' 'XUDFL[pQ
6(035( 48(17$026
&ULWHULRY GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ $GRSWDU GH PDQHLUD UHVSRQWOBRGMW BUFRRQ SURJUHVLYD DXWRQRP D
SURJUHVLYD DXWRQRP D PHGLGDV [H(PHGLSEDVDHUDLY SDUD D SUHYHQFLJQ GH
SUHYHQFLPQ GH OHVLHEQV DQWHV G X|UDHOWML HQH GHKWDRIWHGB GHVSRLV G%L?RsugFWLFD Gl
SUEFWLFD GH DFWLYLGDGH | 'VLFD DBLFWQIGHE®RED | VLFD DSUHQGHQ D UHFRIHFH
UHFR®HFHU VLWXDFLPUQV GH ULVFR SDHDUDWXD¥XPQV GH ULVFR SDUD PFWXD|U
SUHYHQWLYDPHQWH SUHYHQWLYDPHQWH
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QFRUSRUDU FRQ SURJUHVLYD
SURFHVRV GH DFWLYDFLpuQ FRUSRUD(
HVIRUJR DOLPHQWDFLuQ VDXGDEOH
UHOD[DFLpuQ H KL[LHQH GXUDQWH D §
DFWLYLGDGHV PRWULFHV LQWHULRU
SURSLDV GXQKD SUEFWLFD PRWUL] V
UHVSRQVDEOH

DXWRQRP D

D GRVLILFDFLpQ GR
HGXFDFLuQ SRVWXUDO
UEFWLFD GH

L]IDQGR DV UXWLQDYV
DXGDEOH H

&$ ,QFRUSRUDU FRQ SURJUHVLY,
SURFHVRV GH DOLPHQWDFLpQ VDXGD
GD SUEFWLFD GH DFWLYLGDGHV PRW
DV UXWLQDV SURSLDV GXQKD SUE£FWL
UHVSRQVDEOH

DUPRWBQEPIDFRQ SURJUHVLYI
ESOU-R A HKVLH I/ HEHH DEOIMPS-RQW D F L p Q
UK EH\H QU B HVS RUL |G GRI £FW L
EQ W RWILRY MDRGEREDW WX WL QD
SUEFWLFD PRWUL] VDXGDEOH
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&$ $GRSWDU GH PDQHLUD UHVSRQ
SURJUHVLYD DXWRQRP D PHGLGDV [H
SUHYHQFLPQ GH OHVLuQV DQWHV GX
SUEFWLFD GH DFWLYLGDGH |I"VLFD D
UHFR®HFHU VLWXDFLuQV GH ULVFR SI
SUHYHQWLYDPHQWH

BBRGMWBUFEBVYSRQVDEOHPHQW
(BRJ SBYDYD DXWRQRP D PHG
USDQMPHDHSGHY SREV |GDGH OHVL
SYHAFGHFORILIDVLFD DSUHQGHQ
)Y DWDXD¥FXPQV GH ULVFR SDUD
SUHYHQWLYDPHQWH
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&$ $QDOL]DU H YDORUDU D LQFLG
SUEFWLFDV H FRPSRUWDPHQWRYV VRF
VD¥%GH H QD FRQYLYHQFLD YDORUDQ
HYLWDQGR DFWLYDPHQWH D V%D UHS

HQUFLOLTH B OrIDXGRWDD/U D LQFL
LIDQ YXW KPWQSQBFQWR VDYV H FRPS
/R RLUHX WRHSBOWXD HQRVD VD Y%
FROXENH®RFLD HYLWDQGR DF
UHSURGXFLUQ

GHQFLI
RUWDH
GH H Q
WLYDP

&$ $GRSWDU GH PDQHLUD UHVSRQ
DXWRQRP D PHGLGDV [HUDLV SDUD D
OHVLpPQV DQWHV GXUDQWH H GHVSRI
DFWLYLGDGH |I"VLFD UHFR3HFHQGR V
SDUD DFWXDU SUHYHQWLYDPHQWH

VOERSWHD BRIH PDQHLUD UHVSH
U MNRQRFLIDQPGIELGDV [HUDLV
@ UEDY SQEEWQ FRDHGHHVLUQV DQV
LGAHX D F IMLQNY. GDIGWLNWRFD UHFR
VLWXDFLUQV GH ULVFR SDUD
SUHYHQWLYDPHQWH

RQVDE
SDUD
VHV GO
SHFHQ
DFW XD

&$ $QDOL]DU H YDORUDU D LQFLG
SUEFWLFDV H FRPSRUWDPHQWRYV LQF
VD¥%GH H QD FRQYLYHQFLD YDORUDQ
FRQWRUQD H HYLWDQGR DFWLYDPHQ
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bbbb $OLPHQWDFLUQ VDXGDEOH H YDORU QXWULFLRQDO GRVY DOLPHQWRYV

bbbb & RLGDGR GR FRUSR TXHFHPHQ

WR [HUDO H HVSHF ILFR DXWuPQRPR

bbbb 3DXWDV SDUD WUDWDU D GRU PXVFXODU GH RUL[H UHWDUGDGD
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&RQWLGRYV

bbbb SHIOH[LPQ VREUH DFWLWXGHV QHJDWLYDV FDUD £ DFWLYLGDGH I"VLFD GHULYD
HVWHUHRWLSRV RX H[SHULHQFLDV QHJDWLYDV
3UHYHQFLPQ GH DFFLGHQWHV QDV SUEFWLFDV PRWULFHV
bbbb & DOJDGR GHSRUWLYR H HUJRQRP D
1RYRV HVSD]JRV H SUEFWLFDV GHSRUWLYDYV
8WLOL]DFLUQ GH HVSD]RV XUEDQRV H QDWXUDLV GHVGH D PRWULFLGDGH
3UDFWLFD GH DFWLYLGDGHV I"VLFR GHSRUWLYDV QDV GLVWLQWDV FRQWRUQDV | FRI
8’ 7 "WXOR GD 8’ "XUDFLQ
&202 6( 5(/$&,21% 2 0(8 &2532 &2 0(",2
&ULWHULRV GH DYDOLDFLUQ 0 QLPRV GH FRQVHFXFLY ,$
&$ '"HVHQYROYHU SUR[HFWRV PRW[RHMM @GR O HEFSWHRIHFWRYV PRWRUHV|GH
LQGLYLGXDO FRRSHUDWLYR RX FRODERUBPWMR LHQGNLYEGKBPBQERWPEOHFHQGR
PHFDQLVPRV SDUD UHFRQGXFLU RV S[URAHYERW Hi H DW UBH DX@RDYDOLDFLpQ H
LQFOX QGR HVWUDWH[LDV GH DXWRDYERILDFQURFHUQ WDQWR GR SURFHVR|FRPR GR
FRDYDOLDFLUQ WDQWR GR SURFHVR FRARX®RVDBRX®MUDGBHFRQGXFLU RV SURFHV[RV G
WUDEDOOR
&$ (VWDEOHFHU H RUJDQL]DU VHFXN@MBEOHYHQ[NEBBXHQFLDV VLQ[HODV GH
GH DFWLYLGDGH I"VLFD RULHQWDGD PRFRRYEBSWR LOWHDIWRLAHQWDGD DR HVWLQJR G
GH VD%GH H DR HVWLOR GH YLGD DFWYY®RD D BSWUYR UDGXIKBLU GXQKD YDORUDFLUQ G
YDORUDFLUQ GR QLYHO LQLFLDO H UHRSMAWDRQGRLD G WRBHBSHFWDQGR D SURSLD
UHDOLGDGH H LGHQWLGDGH FRUSRUDOHDOLGDGH H LGHQWLGDGH ARUSRUDO
&$ ,QFRUSRUDU FRQ SURJUHVLYD|DXWRQRP D
SURFHVRV GH DFWLYDFLuQ FRUSRUDQ® GRVLILFDFLUQ GR
HVIRUJR DOLPHQWDFLUQ VDXGDEOH |[HGXFDFLUQ SRVWXUDO
UHOD[DFLNQ H KL[LHQH GXUDQWH D SlUEFWLFD GH
DFWLYLGDGHYV PRWULFHV LQWHULRULL]IDQGR DV UXWLQDV
SURSLDV GXQKD SUEFWLFD PRWUL] VPXGDEOH H
UHVSRQVDEOH
&$ ,QFRUSRUDU FRQ SURJUHVLYDQPRWUBQRPTDFRQ SURJUHVLYD DXWRQRP ™D
SURFHVRV GH DOLPHQWDFLUQ VDXG DESIUR AHWR VH®H HMWSRQWDFLUQ VOXGDPEOH H
GD SUEFWLFD GH DFWLYLGDGHV PRWUKEHW QH) @HWVSRUL |GR GREFWLFD GH DFWLYLGDG
DV UXWLQDV SURSLDV GXQKD SUEFWLUERQWRWLRY M DRGREDWH WXWLQDV SURSLDV GXQKE
UHVSRQVDEOH SUEFWLFD PRWUL] VDXGDEOH|H UHVSRQVDEOH
&$ $GRSWDU GH PDQHLUD UHVSRQWGBRGMWBUFBE PDQHLUD UHVSR|IQVDEOH H FRQ
SURJUHVLYD DXWRQRP D PHGLGDV [H|BBDURJSBYDYD DXWRQRP D PHGLGDV [HUDLV
SUHYHQFLHQ GH OHVLUQV DQWHV G X|USDQMPHDHSGHYSREV IGDGH OHVLPQV DQWHV H
SUEFWLFD GH DFWLYLGDGH | VLFD DBEXQBMREM SULEFWLFD GH DFWLYLGDGH I"VLFD
UHFR3HFHU VLWXDFLUQV GH ULVFR SDDBUMHQGHDQUGR D UHFR*HFHU VLWXDFLUQV GH
SUHYHQWLYDPHQWH ULVFR
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY
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&$ $QDOL]DU H YDORUDU D LQFLG
SUEFWLFDV H FRPSRUWDPHQWRY VRF
VD¥%GH H QD FRQYLYHQFLD YDORUDQ
HYLWDQGR DFWLYDPHQWH D V%D UHS

HQULOLTXH B OrIDXARWDD/U D LQFL
LIDQ YXW KPWQSQBFQWR\FDY H FRPS
R RLUHX WRHSBOWYXD QRVD VD Y
FROXENH®FLD YDORUDQGR R
HYLWDQGR DFWLYDPHQWH D \

&$ ([SORUDU GLIHUHQWHY UHFXUYV
GL[LWDLV UHFR®HFHQGR R VHX SRWH
VHXV ULVFRV SDUD R VHX XVR QR £PH
I"VLFD H GR GHSRUWH

RYSIO PISDWU F®AHUMQWHY UHF X
OGIL[D. DRV FHRPARREHRVH QG R R VH
' ERRRGRVDFRXW UGV ERY SDUD R
EPELWR GD DFWLYLGDGH I7VL

&$ J)DFHU XVR FRQ SURJUHVLYD D
KDELOLGDGHV VRFLDLVY GR GLEORIJR
FRQIOLWRV H GR UHVSHFWR DQWH D
FRPSHWHQFLD PRWUL] PRVWUDQGR

H XQ FRPSURPLVR DFWLYR IURQWH D
DFWXDFLuQV GLVFULPLQDWRULDYV H |
GH YLROHQFLD IDFHQGR UHVSHFWDU
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GLIYHRIOX BIDGHGGHFRQIOLWRV H
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&$ $QDOL]DU RE[HFWLYDPHQWH D
DFWLYLGDGHV H PRGDOLGDGHV GHSR
V%DV FDUDFWHU VWLFDV H UHTXLULH
SRVLEOHVY HVWHUHRWLSRY GH [«QHU
YLOFXODGRYV £V GHYDQGLWDYV PDQLIH

/$QDIGIUIBQYWHNGLIHUHQWHY DF
WWIXQGR BYXQGRVDNDUDFWHU
i QI WRIU LHPYHL.QWADRMG RH RVW D Q G R
RHR/XV AD 8 RMLGSIRVHGH [« QHUR R
| Y W@QFX@PQ@RY £V GHYDQGLWD

&$ ([SORUDU GLIHUHQWHYV UHFXUYV
GL[LWDLVY UHFR®HFHQGR R VHX SRWH
VHXV ULVFRVY SDUD R VHX XVR QR £PH
I"VLFD H GR GHSRUWH

RIYSH BSDWU FOAHUMQWHY UHFE X
NG L@V DLV FHRAPARE HRFVHQ GR R V H
' EWRRGRVDFMXW UEDERYV SDUD R
£EPELWR GD DFWLYLGDGH I7VL

&$ ([SORUDU GLIHUHQWHY UHFXUYV
GL[LWDLV UHFR®HFHQGR R VHX SRWH
VHXV ULVFRV SDUD R VHX XVR QR £PH
I"VLFD H GR GHSRUWH

RYSIO PSDWU F®EFAHUMQWHY UHF X
QG IL[D. DRV FHRPAREHRVH QG R RV H
: ERWRRGRVDFRXW UGDERY SDUD R
EPELWR GD DFWLYLGDGH I7VL
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FDUDFWHU VWLFDV SHUVRDLV

bbbb (GXFDFLuUQ SRVWXUDO W«FQLFDV EEVLFDV GH GHVFDUJD SRVWXUDO H UHO

bbbb 7UDEDOOR FRPSHQVDWRULR GD PXVFEFXODWXUD SRVWXUDO

bbbb & RLGDGR GR FRUSR TXHFHPHQWR [HUDO H HVSHF ILFR DXWHQRPR

$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH |\
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&RQWLGRYV

bbbb $ DFWLYLGDGH I'VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLuQ GH
PHGLR SDUD SUHYLU WUDVWRUQRY DOLPHQWDULRYV

bbbb 5SHIOH[LMQ VREUH DFWLWXGHY QHJDWLYDV FDUD £ DFWLYLGDGH I'"VLFD GHU

HVYWHUHRWLSRYVY RX H[SHULHQFLDV QHJDWLYDV

(OHFFLPQ GD SUEFWLFD I"VLFD
PRWLYDFLUQ

bbbb (VWDEOHFHPHQWR GH PHFDQLVPRVY GH DXWRDYDOLDFLuQ SDUD UHFRQGXFL

[HVWLpPQ GDV VLWXDFLuQV GH FRPSHWLFLuQ FR

bbbb )HUUDPHQWDYV GL[LWDLY SDUD D [HVWLpQ GD DFWLYLGDGH | VLFD

3ODQLILFDFLPQ H DXWRUUHJXODFLU
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SURFHVRYV GH DFWLYDFLpQ FRUSRUD(
HVIRUJR DOLPHQWDFLuQ VDXGDEOH
UHOD[DFLpuQ H KL[LHQH GXUDQWH D §
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SURSLDV GXQKD SUEFWLFD PRWUL] V
UHVSRQVDEOH

DXWRQRP D

D GRVLILFDFLpQ GR
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&$ ,QFRUSRUDU FRQ SURJUHVLY,|
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LIDQ YXW KPWQSQBFQR VDY H FRPS
R RLUHX WRHSBOWYXD HQRVD VD Y
FROXENH®RFLD HYLWDQGR DF
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&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ '"HVHQYROYHU SUR[HFWRV PRW
LQGLYLGXDO FRRSHUDWLYR RX FROD
PHFDQLVPRY SDUD UHFRQGXFLU RV S
LQFOX QGR HVWUDWH[LDV GH DXWRD
FRDYDOLDFLpPQ WDQWR GR SURFHVR

RUHMM GGHREFHEFSWHRIHFWRY PR
FERUBAMWMR LHOMGAYEGKBBQERW
UHRWHIYRW HY H DWV UBHE DX @R DY D O |
YAERODLYODOFQ URQFH pQ WDQWR GR SU
FEARXORVDIBRXODWUIDGBHFR QG XF
WUDEDOOR

VRUHV
DEOHF
I DFLuQ
RFHVR
LU RV
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N

&$ '"HVHQYROYHU SUR[HFWRV PRW
LQGLYLGXDO FRRSHUDWLYR RX FROD
PHFDQLVPRY SDUD UHFRQGXFLU RV S
LQFOX QGR HVWUDWH[LDV GH DXWRD
FRDYDOLDFLpPQ WDQWR GR SURFHVR

RUHMM GGHREOFHEFSWHRIHFWRY PR
FERUBAMWMR LHOMGAYEGKBBQERW
UHRWHIYRW HY H DW U®HE DX @R DY D O |
YAERODLYODOFQ URQFH pQ WDQWR GR SU
FEARXORVDIBRXODWUIDGBHFR QG XF
WUDEDOOR

VRUHV
DEOHF
I DFLuQ
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LU RV
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&$ ,QWHUSUHWDU FRQWH[WRV PR
DFWXDU FRUUHFWDPHQWH DSOLFDQG
WRPD GH GHFLVLUQV HQ VLWXDFLuUQV
PRGLILFDGRV H DFWLYLGDGHV GHSRU
DQWLFLSDFLuUQ DGHFX£QGRVH £V GH
DFWXDFLUQ GR FRPSD3*HLUR RX GD FR
SHUVRD RSR®*HQWH VH R KRXEHVH H
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&RQWLGRYV

bbbb $FHSWDFLuQ GH OLPLWDFLpQV H SRVLELOLGDGHY GH PHOORUD DQWH DV V

bbbb $ DFWLYLGDGH I'VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLuQ GH
PHGLR SDUD SUHYLU WUDVWRUQRY DOLPHQWDULRYV

(OHFFLUQ GD SUEFWLFD |I"'VLFD [HVWLUQ GDV VLWXDFLpPQV GH FRPSHWLFLuQ FR
PRWLYDFLUQ

bbbb (VWDEOHFHPHQWR GH PHFDQLVPRY GH DXWRDYDOLDFLuQ SDUD UHFRQGXFL
bbbb JHUUDPHQWDV GL[LWDLV SDUD D [HVWLHQ GD DFWLYLGDGH I"VLFD
30DQLILFDFLUQ H DXWRUUHJXODFLuQ GH SUR[HFWRV PRWRUHYV

7TRPD GH GHFLVLuQV

bbbb 8WLOL]DFLpPQ FRQVFLHQWH GR FRUSR HQ IXQFLpQ GDV FDUDFWHU VWLFDV
HVSDFLDLY HQ TXH VH GHVHQYROYH HQ VLWXDFLpQV PRWULFHYVY LQGLYLGXDLV

bbbb $Q£EOLVH GH PRYHPHQWRV H SDWUuQV PRWRUHV GR DGYHUVDULR SDUD DFYV
SHUVHFXFLuUQ H GH LOWHUDFFLpuQ FXQ PUELO

bbbb $GDSWDFLpQ GRVY PRYHPHQWRY SURSLRV £V DFFLPUQV GR FRQWUDULR HQ V

&DSDFLGDGHYVY SHUFHSWLYR PRWULFHV HQ FRQWH[WR GH SUEFWLFD LQWHJIUDFL
DVSHFWRV FRRUGLQDWLYRV HVSDFLDLV H WHPSRUDLY HQ GHWHUPLQDGDV VHF

+DELOLGDGHV PRWULFHV HVSHF ILFDV DVRFLDGDV £ W«FQLFD HQ DFWLYLGDGHV,
HVWLMQ HPRFLRQDO D WHQVLpPQ HQ VLWXDFLUQV PRWULFHV VHQVDFLuQV LQG
bbbb 3HUVHYHUDQ]D H WROHUDQFLD £ IUXVWUDFLuQ HQ FRQWH[WRV I"VLFR GHS
5HVSHFWR £V UHJUDV DV UHJUDV GH [RJR FRPR HOHPHQWR GH LQFOXVLuQ VRFI
bbbb )XQFLUQV GH DUELWUD[H GHSRUWLYD

,GHOQWLILFDFLUQ H UH[HLWDPHQWR GH FRQGXWDV FRQWUDULDYV £ FRQYLYHQFLD

'"HSRUWH H SHUVSHFWLYD GH [«QHUR SURPRFLPQ GR GHSRUWH HQ LIJXDOGDGH
JDOHJR DQ£OLVH FU WLFD

bbbb ,JXDOGDGH GH [«QHUR QDV SURIHVLuQV DVRFLDGDVY DR GHSRUWH
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QFRUSRUDU FRQ SURJUHVLYD
SURFHVRV GH DFWLYDFLpuQ FRUSRUD(
HVIRUJR DOLPHQWDFLuQ VDXGDEOH
UHOD[DFLpuQ H KL[LHQH GXUDQWH D §
DFWLYLGDGHV PRWULFHV LQWHULRU
SURSLDV GXQKD SUEFWLFD PRWUL] V
UHVSRQVDEOH

DXWRQRP D

D GRVLILFDFLpQ GR
HGXFDFLuQ SRVWXUDO
UEFWLFD GH

L]IDQGR DV UXWLQDYV
DXGDEOH H

&$ ,QFRUSRUDU FRQ SURJUHVLY,
SURFHVRV GH DOLPHQWDFLpQ VDXGD
GD SUEFWLFD GH DFWLYLGDGHV PRW
DV UXWLQDV SURSLDV GXQKD SUE£FWL
UHVSRQVDEOH

DUPRWBQEPIDFRQ SURJUHVLYI
ESOU-R A HKVLH I/ HEHH DEOIMPS-RQW D F L p Q
UK EH\H QU B HVS RUL |G GRI £FW L
EQ W RWILRY MDRGEREDW WX WL QD
SUEFWLFD PRWUL] VDXGDEOH

DXWR
VDXG
FD GH
V SURJ
H UHV

&$ J)DFHU XVR FRQ SURJUHVLYD D
KDELOLGDGHYVY VRFLDLY GR GLEORJR
FRQIOLWRV H GR UHVSHFWR DQWH D
FRPSHWHQFLD PRWUL] PRVWUDQGR

H XQ FRPSURPLVR DFWLYR IURQWH D
DFWXDFLuQV GLVFULPLQDWRULDYV H |
GH YLROHQFLD IDFHQGR UHVSHFWDU|
GRV GHPDLV

YOEQIRIPXD REPRQ SURJUHVLYD [
®D BDHOLRMDGEH Y Y BFHLDLY GR G
G WHRIWX BIDGHGIHFRQIOLWRYV H
D K®L D W\ MGDEG-H FE&IAWFLRFADS H W H
R W HYABW M/ DHDRBVRLS FSW RSA\R FRU S
URCPDH D FDOTXHUD WLSR

R SURSLR FRUSR H R

XWRQ
LEORJF
GR U}
QFLD H
R H R

&$ SBUDFWLFDU XQKD JUDQ YDULH(
PRWULFHY YDORUDQGR DV LPSOLFDH
DFWLWXGHY DQWLGHSRUWLYDV HYLV
GHVPHGLGD H DFWXDQGR FRQ GHSRU
RV UROHV GH S“EOLFR SDUWLFLSDQ

5 DGHHF &/l ADFUNV X @ K& DIWHNQ YD UL H
IDFWLYWEBGW\GBRWULFHYV HY
VPRKEFH IV IFR PSBIHGADLGAH. GIHG/PEI G L
WRYQLGBSGRWRLFVNEBGW DR DVX
VB RALRRWEBVWLFLSDQWH RX

GDGH
L WDQG
GD H D
PLU RV
RXWU

&$ ,QWHUSUHWDU FRQWH[WRV PR
DFWXDU FRUUHFWDPHQWH DSOLFDQG
WRPD GH GHFLVLUQV HQ VLWXDFLuQV
PRGLILFDGRV H DFWLYLGDGHV GHSRU
DQWLFLSDFLuUQ DGHFX£QGRVH £V GH
DFWXDFLUQ GR FRPSD3*HLUR RX GD FR
SHUVRD RSR®*HQWH VH R KRXEHVH H
FRQWH[WRVY UHDLV RX VLPXODGRV GH
UHIOH[LRQDQGR VREUH DV VROXFLuQ
REWLGRYV

N, QIAFHHIY SYHWWLIDG RR W H[W RV P
FOBWXQELBBRY FEYG RRSUGEFLS
WRBDF®N GHRERWLUQV HQ VLW X
VWRLYRDW PIR S DILWDR G RO D SDUWL U
PLOQQAGHDY/Q PRMQU ERKQWY HE[W RV U H D
PSD3HLUD H GD

£ Op[LFD LQWHUQD HQ
DFWXDFLUQ

V H RV UHVXOWDGRYV

RWULFH
LRV Ef
DFLuQ

LV

&$ ORVWUDU FRQWURO H GRPLQLR
HPSUHJDU RV FRPSR3HQWHYV FXDOLWI
FXDQWLWDWLYRYVY GD PRWULFLGDGH (¢
FUHDWLYD IDFHQGR IURQWH £V GHPI
GH SUREOHPDYV HQ VLWXDFLpQV PRW
VHX HVSD]JR YLYHQFLDO FRQ SURJUH

FRUWBBRDD G MRWURO H GRPLQL
DMRYRNIBU RV FRPSR:HQWHV H
5 A XAMOMHLWDWH Y. R I HEW PIRW U L F
D QUARDIDW B HE U HOMRRIDXFG P® GH UH \

)8 BIRE OHPIDYVHQUY EW N B AR QV §
LYD DXWRQRP D

R FRU
XDOLW
| GDGH
ROXFL
PRWUL

&$ &RODERUDU QD SUEFWLFD GH (
SURGXFLpQV PRWULFHYV SDUD DOFDQ
HJUXSDO SDUWLFLSDQGR QD WRPD

DVXPLQGR GLVWLQWRYV UROHYV DVLJQ
UHVSRQVDELOLGDGHYV

5 & RHODHERWIDW QD SUEFWLFD GH
SWUARGERIPYGVLBBWYLEKNOSDUD
CHQGHFLBXDOVHHIUXSDO SDUW
DGHRGHFLVLUQV H DVXPLQGR G
DVLJQDGRV H UHVSRQVDELOL

GLIHU
DOFD(
LFLSD
LVWLQ
GDGHV

&$ 3UDFWLFDU XQKD JUDQ YDULH{(
PRWULFHV FRQWURODQGR DV HPRFLy
YDORUDQGR DV LPSOLFDFLuQV «WLFD
DQWLGHSRUWLYDV HYLWDQGR D FRP
GHVPHGLGD H DFWXDQGR FRQ GHSRU
RV UROHV GH S“EOLFR SDUWLFLSDQ

5 DIGHHF B/ ADFAUVX @ KG& DIGHD\WQ YD UL H
@\F W LY. /BI@NYD PIRVVLFHYV FRQ
W FSFORL DEW HWDAG MM QVDFLpQV

SHRP ISW MWWMIVBIDYGKE DGH GHVPHGL
WIRQ. GBSRWRLFVEPGW DR DVX
VWHR ®BXVR X W URV
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY ,$

&$ )DFHU XVR FRQ SURJUHVLYD DXWEGRPXUVREPRQ SURJUHVLYD DXWRQRP D GDV
KDELOLGDGHV VRFLDLV GR GLE£ORJR |®D BEIHOMFEDEFHY Y RBHLDLY GR GLEORJR QD
FRQIOLWRV H GR UHVSHFWR DQWH D QLI WHRI®XBIDGHGHFRQIOLWRY H GR UKHVSHFWR D¢
FRPSHWHQFLD PRWUL] PRVWUDQGR XQ K®L D WYMGOEGHF&HWIRFS HWHIQFLD ARWUL]

H XQ FRPSURPLVR DFWLYR IURQWH D RWHNA\B\M WIDHRVRLB FBW RSANR FRUSIR H R GRYV
DFWXDFLuUQV GLVFULPLQDWRULDV H I|{UGRRHPIDHWD FDOTXHUD WLSR

GH YLROHQFLD IDFHQGR UHVSHFWDU R SURSLR FRUSR H R

GRV GHPDLV

&$ 3DUWLFLSDU HQ [RJRV PRWRUHSDGWSRUSHVN HQ [RJRV PRWRUHV YLOFXODGRYV
RXWUDV PDQLIHVWDFLuQV DUW VWLFRMD[GWRVAERD \F¥QYKXODSWR/SLD FRPD|[FRQ RXWUL
WDQWR FRD FXOWXUD SURSLD FRPR FRIY RNWEWYGR D V%D FRQVHUYDFLpQ H
IDYRUHFHQGR D V%D FRQVHUYDFLuQ HPDARDRGEBROBWYRBWUL[HV

RUL[HV HYROXFLuUQ H LQIOXHQFLD QDPV VRFLHGDGHYV

FRQWHPSRUEQHDYV

&$ 3DUWLFLSDU HQ DFWLYLGDGHV 3D\UWRFEGEBR WL DBWIHYL GDGH|V I "VLFR GHSRUW|
FRQWRUQDV XUEDQDV H QDWXUDLV \WHIQ FROWRHN BX XUEDQDV H QDWXUD|LV
DFXEWLFRV JR]DQGR GH PDQHLUD VRVW|E®DGR GH PDQHLUD VRVWLEOH

PLQLPL]DQGR R LPSDFWR DPELHQWDQ PIDCH. FIMW R G B RLGMSDFWR DPELHQWDO TXH
SURGXFLU H VHQGR FRQVFLHQWHV GDHWYID 8 HIDIGIDQ SURGXFLU

HFROWU[LFD

/IHQGD ,$

,QVWUXPHQWR GH $YDOLDFLMQ

S3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRV

6D¥%GH |I"VLFD

$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH |\

6D¥%GH PHQWDO

bbbb $FHSWDFLpPQ GH OLPLWDFLpPQV H SRVLELOLGDGHY GH PHOORUD DQWH DV V
bbbb $ DFWLYLGDGH I"VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLuQ GH
PHGLR SDUD SUHYLU WUDVWRUQRYV DOLPHQWDULRV

(OHFFLUQ GD SUEFWLFD I"VLFD [HVWLUQ GDV VLWXDFLuQV GH FRPSHWLFLuQ FR
PRWLYDFLUQ

7RPD GH GHFLVLuQV

bbbb 8WLOL]DFLuQ FRQVFLHQWH GR FRUSR HQ IXQFLuQ GDV FDUDFWHU VWLFDYV
HVSDFLDLV HQ TXH VH GHVHQYROYH HQ VLWXDFLuQV PRWULFHV LQGLYLGXDLYV

bbbb 3DXWDV JUXSDLV SDUD RSWLPL]DU RV UHFXUVRV PRWULFHV GR JUXSR SDU
FRRSHUDWLYDYV

LFD

L W X
W H C

D ED

GD LC

D D |

bbbb $Q£EOLVH GH PRYHPHQWRV H SDWUuQV PRWRUHV GR DGYHUVDULR SDUD DFWXD

SHUVHFXFLuUQ H GH LOQOWHUDFFLpuQ FXQ PUELO

&DSDFLGDGHVY SHUFHSWLYR PRWULFHY HQ FRQWH[WR GH SUEFWLFD LQWHJUDFLU
DVSHFWRV FRRUGLQDWLYRV HVSDFLDLV H WHPSRUDLY HQ GHWHUPLQDGDV VHF

&UHDWLYLGDGH PRWUL] UHVROXFLuQ GH UHWRV H VLWXDFLuQV SUREOHPD GH |
JUXSR

HQ
KHQT

RUP

HVWLpQ HPRFLRQDO D WHQVLHQ HQ VLWXDFLHUQV PRWULFHVY VHQVDFLHUQV LQGLFLI

bbbb (VWUDWH[LDYVY GH DXWRUUHJXODFLpQ FROHFWLYD GR HVIRU]JR H GD FDSDFL
VLWXDFLuQV PRWULFHYV

bbbb 3HUVHYHUDQ]D H WROHUDQFLD £ IUXVWUDFLpPQ HQ FRQWH[WRV I"VLFR GHS

GDG

RUW
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&RQWLGRYV
+DELOLGDGHV VRFLDLVY FRQGXWDV SURVRFLDLV HQ VLWXDFLuQV PRWULFHV FROQHFV
5HVSHFWR £V UHJUDV DV UHJUDV GH [RJR FRPR HOHPHQWR GH LQFOXVLuQ VRFILDO
bbbb )XQFLUQV GH DUELWUD[H GHSRUWLYD
,GHQWLILFDFLYQ H UH[HLWDPHQWR GH FRQGXWDV FRQWUDULDV £ FRQYLYHQFLD|HQ
$FKHJDV GD FXOWXUD PRWUL] £ KHUGDQ]D FXOWXUDO
2V [RJRV H DV GDQ]DV FRPR PDQLIHVWDFLuQ GD LQWHUFXOWXUDOLGDGH
:RJRV GHSRUWHV GDQ]DV H EDLOHVY DXWPFWRQRYV GH *DOLFLD FRPR HOHPHQWR WU
S8WLOL]DFLpPQ GH HVSD]RV XUEDQRV H QDWXUDLYV GHVGH D PRWULFLGDGH
3UDFWLFD GH DFWLYLGDGHV I"VLFR GHSRUWLYDV QDV GLVWLQWDV FRQWRUQDV | FRL
8" 7"WXOR GD 8' 'XUDFL[pQ
,1,&,$02126 181 '(3257( FRQ LPSOHPHQWR 3%$6 28 3,&./(%$//
&ULWHULRY GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ 'HVHQYROYHU SUR[HFWRV PRWRHMMQ@HR OFHEFSWHRIHFWRY PRWRUHV|GH
LQGLYLGXDO FRRSHUDWLYR RX FRODERUBPWMR LHOGLYEGKBBQERWPEOHFHQGR
PHFDQLVPRV SDUD UHFRQGXFLU RV S|URAWVBRW HJHDW UBH DXWRDYDOLDFLuQ H
LQFOX QGR HVWUDWH[LDV GH DXWRD|YOROLDFQURFHpPQ WDQWR GR SURFAVR|FRPR GR
FRDYDOLDFLUQ WDQWR GR SURFHVR FBARXGRVDBRX®MUDGBHFRQGXFLU RV $URFHVRV C
WUDEDOOR
&$ ,QFRUSRUDU FRQ SURJUHVLYD |DXWRQRP ™D
SURFHVRV GH DFWLYDFLuQ FRUSRUD® GRVLILFDFLuQ GR
HVIRUJR DOLPHQWDFLuQ VDXGDEOH |[HGXFDFLuQ SRVWXUDO
UHOD[DFLMQ H KL[LHQH GXUDQWH D SUEFWLFD GH
DFWLYLGDGHY PRWULFHV LQWHULRU|L]DQGR DV UXWLQDV
SURSLDV GXQKD SUEFWLFD PRWUL] VPXGDEOH H
UHVSRQVDEOH
&$ ,QFRUSRUDU FRQ SURJUHVLYDQPRWBARPIDFRQ SURJUHVLYD DXWRQRP D
SURFHVRY GH DOLPHQWDFLUQ VDXG DESUR AHMR VH®H BHMWSRQWDFLuQ VDXGPEOH H
GD SUEFWLFD GH DFWLYLGDGHV PRWUKEHWQH @HVUSRUVY ]GQ GREFWLFD GH DFWLYLUGDG
DV UXWLQDV SURSLDV GXQKD SUEFWLUERWRWILRYLMDRGREDWH WXWLQD|V SURSLDV GXQKL
UHVSRQVDEOH SUEFWLFD PRWUL] VDXGDEOH|H UHVBERQVDEOH
&$ $GRSWDU GH PDQHLUD UHVSRQ$ORGMW BIUFBE PDQHLUD UHVSR|QVDEOH H FRQ
SURJUHVLYD DXWRQRP D PHGLGDV [H|(BWIRJSBYDYD DXWRQRP ™D PHGLGDV [HUDLYV
SUHYHQFLPQ GH OHVLuQV DQWHV G X|USDQMPHDHSGHY SRIEV IGDGH OHVLPQV DOWHV H
SUEFWLFD GH DFWLYLGDGH I"VLFD DPREXQBAHWYEM BSUEFWLFD GH DFWLYLGDGH I"VLFD
UHFR2HFHU VLWXDFLUQV GH ULVFR SDDBUMMXDQGR D UHFR3HFHU VLWXDFLpQV GH
SUHYHQWLYDPHQWH ULVFR
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ J)DFHU XVR FRQ SURJUHVLYD D
KDELOLGDGHV VRFLDLV GR GLEORJR
FRQIOLWRV H GR UHVSHFWR DQWH D

FRPSHWHQFLD PRWUL] PRVWUDQGR

H XQ FRPSURPLVR DFWLYR IURQWH D
DFWXDFLuQV GLVFULPLQDWRULDYV H |
GH YLROHQFLD IDFHQGR UHVSHFWDU,
GRV GHPDLV

YOEQIRIPXD RGPRQ SURJUHVLYD L
®D BLHOLRMDGEH Y Y BFHLDLY GR G
G WHRIYX BIDGHGIHFRQIOLWRV H
D K®L D W\ MGDEG-H FG&IAWFLRADS H W H
R W HY\BW M/ DHDRBVRLIS FSW RSAVR FRU S
URPDH WD FDOTXHUD WLSR

R SURSLR FRUSR H R

XWRQ
LEORJF
GR UH
QFLD H
R H R

&$ $QDOL]DU RE[HFWLYDPHQWH D
DFWLYLGDGHY H PRGDOLGDGHV GHSR
V%DV FDUDFWHU VWLFDV H UHTXLULH
SRVLEOHV HVWHUHRWLSRV GH [«QHU
YLQFXODGRV £V GHYDQGLWDV PDQLIH

/$QDIGIUBDQYWHANGLIHUHQWHYVY PR
BWISRAW Y MDX QGRIDYGR DV VY,
I Q WRFW HY CWWDLF®R RIVUHTXLU
RRR/XSRIVE B PIHG/DIBHWHUHRWL SR\
I PVDFENGDGH YLQFXODGRV £V

GDOLG
DV
LPHQW
GH [«
PHVPD

&$ $GRSWDU GH PDQHLUD UHVSRQ
DXWRQRP™D PHGLGDV [HUDLV SDUD D
OHVLUQV DQWHV GXUDQWH H GHVSRI
DFWLYLGDGH I VLFD UHFR:HFHQGR V
SDUD DFWXDU SUHYHQWLYDPHQWH

VOERSWHD BRIH PDQHLUD UHVSH
B MNRHRFLIDQPGIE LG DV [HUDLV
@ UIHY BQEEWQRDHGHHVLUQV DQV
LGAHX D F IMLQN. GHIGWLNVRFD UHFR
VLWXDFLUQV GH ULVFR SDUD
SUHYHQWLYDPHQWH

RQVDE (
SDUD

VHV GO
SHFHQ
DFWXD

&$ ([SORUDU GLIHUHQWHY UHFXUYV
GL[LWDLVY UHFR®*HFHQGR R VHX SRWH
VHXV ULVFRV SDUD R VHX XVR QR £PH
I VLFD H GR GHSRUWH

RIYSHO BSDWU FOIAHUMQWHYV UHF X
NG ILD® DRV FHRPARREIRVH QG R RV H
' EWRRGRVDFMW W UGV ERY SDUD R
EPELWR GR GHSRUWH

UVRV H
X SRWH
VHX X

&$ '"HVHQYROYHU SUR[HFWRV PRW
LQGLYLGXDO FRRSHUDWLYR RX FROD
PHFDQLVPRY SDUD UHFRQGXFLU RV S
LQFOX QGR HVWUDWH[LDVY GH DXWRD
FRDYDOLDFLuUQ WDQWR GR SURFHVR

RUMM GGHROFUHEUFSWHRJHFWRY PR
FRUBMWMAMR LHOVGNDEGKBBQERW
UHRWAHYRW HY H DW UBDHE DX @R DY D O ||
YAORODLYODOFQ URQFH uQ WDQWR GR SU
FBARXERVD BRXOMUDGBHFR QG XF
WUDEDOOR

VRUHV
DEOHF
 DFLpQ
RFHVR
LU RV

q

4

&$ ([SORUDU GLIHUHQWHY UHFXUYV
GL[LWDLV UHFR®HFHQGR R VHX SRWH
VHXV ULVFRV SDUD R VHX XVR QR £PH
I"VLFD H GR GHSRUWH

RYSIO PSDWU F®AHUMQWHY UHF X
OGIL[D. O DRV FHRPRREHRVH QG R R VH
' ERRRGRVDFRXW UGV ERY SDUD R
EPELWR GR GHSRUWH

UVRV H
X SRWH
VHX X

&$ SUDFWLFDU XQKD JUDQ YDULH(
PRWULFHY FRQWURODQGR DV HPRFLy
YDORUDQGR DV LPSOLFDFLUQV «WLFO
DOQWLGHSRUWLYDV HYLWDQGR D FRP
GHVPHGLGD H DFWXDQGR FRQ GHSRU

5 D\GHHF B/H ADFUVX  KG DIGHD\WQ YD UL H
@\F W LY. &/BDI@NYD PIRVMPVLFHY FRQ
W FSFORL IDEW HWDXG MM QVDFLUQV

SHRP IS\ MWWLIVBIDYGKE DGH GHVPHGL
WRQ.GBGRWRLFVEPGW DR DVX

RV UROHV GH S“EOLFR SDUWLFLSDQ
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,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3
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SURED HVFULWLEL

&RQWLGRYV

6D¥%GH |"VLFD

bbbb (GXFDFLuUQ SRVWXUDO W«FQLFDV EEVLFDV GH GHVFDUJD SRVWXUDO H UHO

bbbb 7UDEDOOR FRPSHQVDWRULR GD PXVFEXODWXUD SRVWXUDO

bbbb & RLGDGR GR FRUSR TXHFHPHQWR [HUDO H HVSHF ILFR DXWuHQRPR

bbbb 3DXWDV SDUD WUDWDU D GRU PXVFXODU GH RUL[H UHWDUGDGD

$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH |

D[DF

"VLFD

3E£[LQD
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&RQWLGRYV
6D%GH VRFLDO
bbbb $Q£OLVH FU WLFD GRV HVWHUHRWLSRYV FRUSRUDLV GH [«QHUR H FRPSHWHQFL
LQFLWDFLUQ DR RGLR QR GHSRUWH
6D%GH PHQWDO
bbbb $FHSWDFLpPQ GH OLPLWDFLpPQV H SRVLELOLGDGHY GH PHOORUD DQWH DV VLWXI
bbbb $ DFWLYLGDGH I "VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLUQ GH|WHC
PHGLR SDUD SUHYLU WUDVWRUQRYV DOLPHQWDULRV
bbbb 5HIOH[LLQ VREUH DFWLWXGHV QHJDWLYDV FDUD £ DFWLYLGDGH I"VLFD GHULYD
HVWHUHRWLSRV RX H[SHULHQFLDV QHJDWLYDYV
(OHFFLPQ GD SUEFWLFD I'VLFD [HVWLuQ GDV VLWXDFLuQV GH FRPSHWLFLuQ FRQ ED
PRWLYDFLUQ
bbbb (VWDEOHFHPHQWR GH PHFDQLVPRYV GH DXWRDYDOLDFLuQ SDUD UHFRQGXFLU R
bbbb JHUUDPHQWDV GL[LWDLV SDUD D [HVWLHQ GD DFWLYLGDGH I"VLFD
30DQLILFDFLUQ H DXWRUUHJXODFLuUQ GH SUR[HFWRV PRWRUHYV
BUHYHQFLUQ GH DFFLGHQWHY QDV SUEFWLFDV PRWULFHYV
&DSDFLGDGHYV SHUFHSWLYR PRWULFHV HQ FRQWH[WR GH SUEFWLFD LQWHJUDFURQ ¢
DVSHFWRV FRRUGLQDWLYRV HVSDFLDLV H WHPSRUDLV HQ GHWHUPLQDGDV VHFXHQTF
&DSDFLGDGHV FRQGLFLRQDLY GHVHQYROYHPHQWR GDV FDSDFLGDGHV I"VLFDV E£VL
"HVWLpPQ HPRFLRQDO D WHQVLPQ HQ VLWXDFLUQV PRWULFHV VHQVDFLUQV LQGLFLI
bbbb 3HUVHYHUDQ]D H WROHUDQFLD £ IUXVWUDFLpPQ HQ FRQWH[WRYV I"VLFR GHSRUW
8" 7"WXOR GD 8' 'XUDFL|pQ
'$1=%026 ( %$,/$026
&ULWHULRY GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ ,QFRUSRUDU FRQ SURJUHVLYD |[DXWRQRP D
SURFHVRV GH DFWLYDFLuQ FRUSRUD® GRVLILFDFLuQ GR
HVIRUJR DOLPHQWDFLuQ VDXGDEOH |[HGXFDFLuQ SRVWXUDO
UHOD[DFLMQ H KL[LHQH GXUDQWH D SUEFWLFD GH
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H FROHFWLYDVY YDORUDQGR D V%D LB
DSOLFEQGRDV QD SUEFWLFD GDV DFW
GHQWUR H IpuD GR FHQWUR HVFRODU

LSRG HD BVYQEXPDY GH VHIX
IRGBGWDPIQGFXDLN H FROHFWLYDYV
SYELEGCWEHRD BRW WD AMVYLGDGHYV
GR FHQWUR HVFRODU
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ $GRSWDU GH PDQHLUD UHVSRQ
SURJUHVLYD DXWRQRP D PHGLGDV [H
SUHYHQFLPQ GH OHVLuUQV DQWHV GX
SUEFWLFD GH DFWLYLGDGH I"VLFD D
UHFR®HFHU VLWXDFLuQV GH ULVFR SI
SUHYHQWLYDPHQWH

VOBRGMW BUFRRQ SURJUHVLYD D
WPHG/LSDVDHUDLY SDUD D SUH
UDHOML H QY GEKWWPDRIW HGB GHV SRL
SHWQIGHE®RE B | VLFD DSUHQG
PVDWIXIN¥FXPQV GH ULVFR SDUD
SUHYHQWLYDPHQWH

&$ $QDOL]DU H YDORUDU D LQFLG
SUEFWLFDV H FRPSRUWDPHQWRYV LQF
VD¥%GH H QD FRQYLYHQFLD YDORUDQ
FRQWRUQD H HYLWDQGR DFWLYDPHQ

HOQULOLTXH B OrIXARWDD/U D LQFL
¥ DB R'Q KADHA 1SQ SFDVQRDAD H FRP §
GR R WIHR Y PBBFINRQDDQRVD VI
VAR © VWLV Bl QUFHLDU RAXOFRRWRQ GR R
FRQWRUQD H HYLWDQGR DFW
UHSURGXFLUQ

&$ 3DUWLFLSDU HQ DFWLYLGDGHV,
FRQWRUQDV XUEDQDV H QDWXUDLYV
DFXEWLFRV JR]DQGR GH PDQHLUD VR
PLQLPL]DQGR R LPSDFWR DPELHQWDA
SURGXFLU H VHQGR FRQVFLHQWHV GI
HFROP[LFD

3IDAMWRFGEBR WL DBW YL GDGH
VHIQ FIRQWRHN BX XUEDQDV H Q
VRICE®GR GH PDQHLUD VRVWLH
PTIDGH. PIV]\W QG S RLGMSDFWR DPE
D V\H/QIS 8 FFOBWOFLHQWHY GD VYD
HFROM[LFD

WRQR
YHQFLY
V GD S
HQGR I
DFWXD

SHQFLI
RUWDH
DY GH H
VHX LF
LYDPH(

V ITVLH
DW X UD
OH

LHQWD
SHJD(

&$ BUDFWLFDU DFWLYLGDGHV | VL
PHGLR QDWXUDO H XUEDQR DSOLFDQ

BRI VB RAONL DBWIQR. GDGHV |V
GFRHGRR RIDWEKW DO H XUEDQR D

VHIXULGDGH LQGLYLGXDLV H FROHFW

LFR GH
SOLFD
v H FR

P D

Q GH
UEFWLA
D UHFR3
U

D TXH
PHQWR\
QD

PSDFWR
DWH D \

FR GHSH
LV

O H
5D

HSRUW L
DGR QR
DHFWLY

GYHDYHJIJXULGDGH LQGLYLGXDL

D Gl
HFH

QD
YaD

RUWI

YDV
UPD
DV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3

(

SURED HVFULWLEL

&RQWLGRYV

6D¥%GH |"VLFD

$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH IV

6D¥%GH PHQWDO

bbbb $ DFWLYLGDGH I'VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLuQ GH

PHGLR SDUD SUHYLU WUDVWRUQRY DOLPHQWDULRYV

bbbb 5SHIOH[LMQ VREUH DFWLWXGHYVY QHJDWLYDV FDUD £ DFWLYLGDGH I"VLFD GHU

HYWHUHRWLSRV RX H[SHULHQFLDV QHJDWLYDV

(OHFFLuUQ GD SUELEFWLFD I"VLFD
PRWLYDFLUQ

[HVWLPQ GDV VLWXDFLuQV GH FRPSHWLFLpuQ FR

bbbb )HUUDPHQWDYV GL[LWDLY SDUD D [HVWLpQ GD DFWLYLGDGH | VLFD

B3UHYHQFLMQ GH DFFLGHQWHY QDV S

UEFWLFDV PRWULFHYV

bbbb OHGLGDYVY GH VHIXULGDGH HQ DFWLYLGDGHV I"'VLFDV GHQWUR H IpUD GR FH

5HVSHFWR £V QRUPDV YLDULDVY HQ GHVSUD]DPHQWRY DFWLYRV FRWLEQV H DFW
VXSR:DQ REVWEFXORV £ DFFHVLELOLGDGH XQLYHUVDO H £ PRELOLGDGH DFWLYD

2 XVR GD ELFLFOHWD FRPR PHGLR GH WUDQVSRUWH KDELWXDO
1RYRV HVSD]RV H SUEFWLFDV GHSRUWLYDV

S8WLOL]DFLpPQ GH HVSD]RV XUEDQRV H QDWXUDLY GHVGH D PRWULFLGDGH

$QE£OLVH GR ULVFR QDV SUEFWLFDV I'VLFR GHSRUWLYDV QR PHGLR QDWXUDO H
GDV GLVWLQWDV FRQWRUQDY FRQ SRVLEOHYV FRQVHFXHQFLDY JUDYHV QHVWHYV
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&RQWLGRYV

'"HVH®R GH DFWLYLGDGHV | VLFDV QR PHGLR QDWXUDO H XUEDQR

3UDFWLFD GH DFWLYLGDGHV I"VLFR GHSRUWLYDV QDV GLVWLQWDV FRQWRUQDV| FRI
8’ 7 "WXOR GD 8’ 'XUDFL[uQ
$.,1.%$.%
&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$
&$ $QDOL]DU RE[HFWLYDPHQWH DV$@DIGILIBPQWHNGLIHUHQWHYV PR(GDOLGDGHV
DFWLYLGDGHV H PRGDOLGDGHV GHSRGWMISRDWYVYMDXQGROYGR DV V%DV
V%DV FDUDFWHU VWLFDV H UHTXLULRRQWRNVW HY LVWDLF®R RIVUHTXLULPHQWRYV HYLUWDC
SRVLEOHV HVWHUHRWLSRV GH [«QHURRRXSRY$BEPIHVDBWWHUHRWLSRY GH [«QHUR R/X
YLQFXODGRV £V GHYDQGLWDV PDQLIHFW®FELQDNGH YLQFXODGRV £V|PHVPOV
&$ ,QFRUSRUDU FRQ SURJUHVLYD |[DXWRQRP D
SURFHVRV GH DFWLYDFLUQ FRUSRUD® GRVLILFDFLuQ GR
HVIRUJR DOLPHQWDFLUQ VDXGDEOH |[HGXFDFLuQ SRVWXUDO
UHOD[DFLPQ H KL[LHQH GXUDQWH D SUEFWLFD GH
DFWLYLGDGHV PRWULFHV LQWHULRU[LIDQGR DV UXWLQDV
SURSLDV GXQKD SUEFWLFD PRWUL] VPXGDEOH H
UHVSRQVDEOH
&$ ,QFRUSRUDU FRQ SURJUHVLYDQFPRWBEEPTDFRQ SURJUHVLYD DXWRQRP ™D
SURFHVRYV GH DOLPHQWDFLPQ VDXG DEDUHR RHUH VH®RHH HMWSRQWDFLUQ VDXGDPEOH H
GD SUEFWLFD GH DFWLYLGDGHYV PRWUKEHW QH @HWERUVL]|PR GRIEFWLFD GH DFWLYLUGDG
DV UXWLQDV SURSLDV GXQKD SUEFWLERWRWLRY MDRGEREDW HXWLQDV SUR$LDV GXQKE
UHVSRQVDEOH SUEFWLFD PRWUL] VDXGDEOH|H UHVERQVDEOH
&$ )DFHU XVR FRQ SURJUHVLYD DXWRFGRPXUFRGDRQ SURJUHVLYD DXWRQRP D GDV
KDELOLGDGHV VRFLDLV GR GLEORJR |D BIHMREDGEFHWQY BHLDLY GR GLEORJR QD
FRQIOLWRV H GR UHVSHFWR DQWH D GUNWRI@XBIDGHGHFRQIOLWRY H GR UHVSHFWR D¢
FRPSHWHQFLD PRWUL] PRVWUDQGR XQ KDL DR W\ MGOEEH FRHWIRFDS HWH|IQFLD ARWUL]
H XQ FRPSURPLVR DFWLYR IURQWH D RYHNAS\WM MDIRRLE FSW RSANR FRUSRR H R GRV
DFWXDFLUQV GLVFULPLQDWRULDV H I[UGHPDHVW FDOTXHUD WLSR ;
GH YLROHQFLD IDFHQGR UHVSHFWDU R SURSLR FRUSR H R ’
GRV GHPDLV
&$ ([SORUDU GLIHUHQWHY UHF XUV RYSH RSDUF®IAHUNQWHY UHFXUVRV H DSOLFADFL
GL[LWDLV UHFR®HFHQGR R VHX SRWHRGLRW DRV FHRPEHRVHQGR R VHX SRWHQFLDO| DV
VHXV ULVFRV SDUD R VHX XVR QR £PEEWRRGRVDFMXW UEGDERY SDUD R VHX XVR QR
I"VLFD H GR GHSRUWH EPELWR GR GHSRUWH
&$ '"HVHQYROYHU SUR[HFWRV PRW[RHMM@GHREOFHEFSWHRIHFWRY PRWRUHV|GH
LQGLYLGXDO FRRSHUDWLYR RX FROQERUBMWMRE FRRGBIEQMAH®RGRIVWDEOHFHQGR
PHFDQLVPRYV SDUD UHFRQGXFLU RV S|URAHWYBRW H{HDVUBH DXWRDYDOLDFLuQ H
LQFOX QGR HVWUDWH[LDV GH DXWRD|YDRILYDFQURFHUQ WDQWR GR SURFHVR|FRPR GR
FRDYDOLDFLUQ WDQWR GR SURFHVR FERARXORVDBRX®MUDGBHFRQGXFLU RV $URFHVRV G
WUDEDOOR
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

&$ ,QWHUSUHWDU FRQWH[WRV PR
DFWXDU FRUUHFWDPHQWH DSOLFDQG
WRPD GH GHFLVLUQV HQ VLWXDFLuUQV
PRGLILFDGRV H DFWLYLGDGHV GHSRU
DQWLFLSDFLuUQ DGHFX£QGRVH £V GH
DFWXDFLUQ GR FRPSD3*HLUR RX GD FR
SHUVRD RSR*HQWH VH R KRXEHVH H
FRQWH[WRVY UHDLV RX VLPXODGRV GH
UHIOH[LRQDQGR VREUH DV VROXFLuQ
REWLGRYV

&$ ORVWUDU FRQWURO H GRPLQLR
HPSUHJDU RV FRPSR3HQWHYV FXDOLWI
FXDQWLWDWLYRY GD PRWULFLGDGH (¢
FUHDWLYD IDFHQGR IURQWH £V GHPI
GH SUREOHPDYV HQ VLWXDFLpQV PRW
VHX HVSD]JR YLYHQFLDO FRQ SURJUH

&$ &RODERUDU QD SUEFWLFD GH (
SURGXFLpQV PRWULFHYV SDUD DOFDQ
HJUXSDO SDUWLFLSDQGR QD WRPD

DVXPLQGR GLVWLQWRYV UROHYV DVLJQ
UHVSRQVDELOLGDGHYV

&$ 3UDFWLFDU XQKD JUDQ YDULH{(
PRWULFHV FRQWURODQGR DV HPRFLy
YDORUDQGR DV LPSOLFDFLuQV «WLFD
DQWLGHSRUWLYDV HYLWDQGR D FRP
GHVPHGLGD H DFWXDQGR FRQ GHSRU
RV UROHV GH S“EOLFR SDUWLFLSDQ

&$ J)DFHU XVR FRQ SURJUHVLYD D
KDELOLGDGHYVY VRFLDLY GR GLEORJR
FRQIOLWRV H GR UHVSHFWR DQWH D

FRPSHWHQFLD PRWUL] PRVWUDQGR

H XQ FRPSURPLVR DFWLYR IURQWH D
DFWXDFLpuQV GLVFULPLQDWRULDYV H |
GH YLROHQFLD IDFHQGR UHVSHFWDU
GRV GHPDLV

&$ 3DUWLFLSDU HQ [RJRV PRWRUH
RXWUDV PDQLIHVWDFLUQV DUW VWLF
WDQWR FRD FXOWXUD SURSLD FRPR H
IDYRUHFHQGR D V¥%D FRQVHUYDFLUQ
RUL[HV HYROXFLPQ H LQIOXHQFLD QI
FRQWHPSRUEQHDYV

0TQLPRV GH FRQVHFXFLY .$

NAFVEXYUY DS ODBRYGHR SULQFLSLRY GH WRPD
RGEBLQELGY RVQEENWERVAEDHGHV|GHSRYWLYDYV
OVAGWEDSD[RORM.FLSDFLPQ DGHFXEQGRVH f
WHPDY GDSDRRWMLULGEBY £ DFWXDFLpQ GR
PRPGDVHRLRW U FBHV SHUVRD RSREHQWH H £
PSP AD UL W HELDQ D

£ OU[LFD LQWHUQD HQ

DFWXDFLuQ
V H RV UHVXOWDGRYV

FRUWBRDD FM@RWURO H GRPLQLR FRUSRUDO
DMRYRNIBU RV FRPSR*HQWHYV AXDOLWDWLYR
5 A XAIMOMHLIWDWHIY. R VHRWPRWULFLGDGH| IDFHQ
) QUARDDW GBI HE U HOMRRDXFE PY GH UHVROXFLUpQ GH
S BIRE OHPIDYVHQUYEWNBARQYV PRWULFHV
LYD DXWRQRP D
5 & RHOUDHERWIDW QD SUEFWLFD GH|GLIHUHQWHYV
SURGHERIPBVLPBWYLEKNOSDUD|DOFDQ]DU R
GIHQGHFLBXD@MVHHIUXSDO SDUWLFLSDRGR QD
DGR GHFLVLUQV H DVXPLQGR GLVWLQWRYV UR
DVLJQDGRV H UHVSRQVDELOLGDGHYV
5 BIGIHF @/H ADFUV X  KBDIWHWQ YDULHGDGH [GH

@\F W LY. &/DI@NWYD PIRMVLFHY FRQWURODQGR D
W FSFORL DEW HWDAG MM QVDFLpQV |[HYLWDQGR D
SHRP IS\ WWMLIVBIDYGKE DGH GHVPHGLGD H DFWXDQ
WIRYQ GBSRWRLFVEPGW DR DVXPLU GLUIHUHQV
VWHR ®BXVR X W URV

YOEGIRPXD REPRQ SURJUHVLYD DXWRQRP ™D Gl
®D BHOLREDEH Y Y BFHLDLY GR GLEORJR QD
G WHRIWX BIDGHGIHFRQIOLWRY H GR UHVSHFW
Q K®L D W\ MGDEGH F&IAWFIRFADS HW H|Q FLD RRWUL]
RWHYASW M/ DH)RBVRLE FSW RSA\R FRUSR H R GRYV
URPDH WY FDOTXHUD WLSR

R SURSLR FRUSR H R

BDOBWSRUSDHV HQ GHSRUWHYV YLQFXOPGRV W,
RF R PS B KO WYXDAD YSLLQFEXLDD BERR/D F[RQ RXWUDYV
RI)Y RKWEIYGR D V%D FRQVHUYDFLuQ H
HY PDERDRGEROUWYRUWRUL[HV
DV VRFLHGDGHYV
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6D¥%GH |"VLFD

bbbb & RLGDGR GR FRUSR TXHFHPHQWR [HUDO H HVSHF ILFR DXWuQRPR

$ KL[LHQH FRPR HOHPHQWR LPSUHVFLQGLEOH QD SUEFWLFD GD DFWLYLGDGH |

6D¥%GH VRFLDO

bbbb $Q£EOLVH FU WLFD GRV HVWHUHRWLSRY FRUSRUDLY GH [«QHUR H FRPSHWH

\
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&RQWLGRYV

LQFLWDFLUQ DR RGLR QR GHSRUWH
6D%GH PHQWDO

bbbb $FHSWDFLpQ GH OLPLWDFLpPQV H SRVLELOLGDGHY GH PHOORUD DQWH DV V

bbbb $ DFWLYLGDGH I' VLFD H R GHSRUWH FRPR IRQWH GH JR]JR OLEHUDFLuQ GH
PHGLR SDUD SUHYLU WUDVWRUQRY DOLPHQWDULRYV

bbbb 5SHIOH[LpMQ VREUH DFWLWXGHY QHJDWLYDV FDUD £ DFWLYLGDGH I'"VLFD GHU
HVYWHUHRWLSRYVY RX H[SHULHQFLDV QHJDWLYDV

7RPD GH GHFLVLuQV

bbbb 8WLOL]DFLpQ FRQVFLHQWH GR FRUSR HQ IXQFLpQ GDV FDUDFWHU VWLFDV
HVSDFLDLY HQ TXH VH GHVHQYROYH HQ VLWXDFLpQV PRWULFHY LQGLYLGXDLV

bbbb 3DXWDV JUXSDLV SDUD RSWLPL]DU RV UHFXUVRV PRWULFHV GR JUXSR SDU
FRRSHUDWLYDV

bbbb $QEOLVH GH PRYHPHQWRV H SDWUuQV PRWRUHV GR DGYHUVDULR SDUD DFYV
SHUVHFXFLpPQ H GH LOQOWHUDFFLpQ FXQ PHELO

bbbb $GDSWDFLuQ GRV PRYHPHQWRY SURSLRV £V DFFLUQV GR FRQWUDULR HQ V

bbbb "HOLPLWDFLpPQ GH HVWUDWH[LDVY SUHYLDV GH DWDTXH H GHIHQVD HQ IXQFI
HTXLSR HQ VLWXDFLpuQV PRWULFHY GH FRODERUDFLpPQ RSRVLFLpPQ GH SHUVHFXH

&DSDFLGDGHVY SHUFHSWLYR PRWULFHY HQ FRQWH[WR GH SUEFWLFD LQWHJIUDFLU
DVSHFWRV FRRUGLQDWLYRV HVSDFLDLV H WHPSRUDLY HQ GHWHUPLQDGDV VHF

+DELOLGDGHY PRWULFHY HVSHF ILFDV DVRFLDGDV £ W«FQLFD HQ DFWLYLGDGHV

&UHDWLYLGDGH PRWUL] UHVROXFLuQ GH UHWRV H VLWXDFLpQV SUREOHPD GH |
JUXSR

HVWLpQ HPRFLRQDO D WHQVLPQ HQ VLWXDFLUQV PRWULFHV VHQVDFLuUQV LQG

bbbb (VWUDWH[LDY GH DXWRUUHJXODFLpQ FROHFWLYD GR HVIRUJR H GD FDSDFL
VLWXDFLpPQV PRWULFHYV

bbbb 3HUVHYHUDQ]D H WROHUDQFLD £ IUXVWUDFLPQ HQ FRQWH[WRV |I"'VLFR GHS
+DELOLGDGHV VRFLDLVY FRQGXWDV SURVRFLDLY HQ VLWXDFLpQV PRWULFHV FR(
5HVSHFWR £V UHJUDV DV UHJUDV GH [RJR FRPR HOHPHQWR GH LQFOXVLuUQ VRFI
bbbb )XQFLuQV GH DUELWUD[H GHSRUWLYD

,GHOQWLILFDFLUQ H UH[HLWDPHQWR GH FRQGXWDV FRQWUDULDYV £ FRQYLYHQFLD

2V [RJRV H DV GDQ]DV FRPR PDQLIHVWDFLuQ GD LQWHUFXOWXUDOLGDGH

,QIOXHQFLD GR GHSRUWH QD FXOWXUD DFWXDO R GHSRUWH FRPR IHQUPHQR GH
QHIJDWLYRYV
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&RQFUHFLpPQV PHWRGROMU[LFDV

3DUD FRPH]DU GHILQLPRV XQKD VHULH GH RULHQWDFLuQV PHWRGROWM[LFDV [HUDLV
FRPSHWHQFLDO DV~ FRPR D FRQVHFXFLpQ D FRQVROLGDFLuQ HD LQWHJUDFLuQ GR)
&DUEFWHU HPLQHQWHPHQWH SUEFWLFR H YLYHQFLDO GD PDWHULD QHVWDV HWDSDV
$ VHOHFFLuUQ GRY FRQWLGRV H GDV PHWRGROR[ DV DFWLYDV H FRQWH[WXDOL]
FRPSHWHQFLDY FODYH DR ORQJR GHVWDV HWDSDV

8VR GH HVWUXWXUDV GH DSUHQGL]D[H FRRSHUDWLYD SDUD SHUPLWLU D UHVROX
SRWHQFLDU D LQFOXVLUQ GR DOXPQDGR

'HVH®R GH GLIHUHQWHYV WLSRV GH WDUHIDV H VHFXHQFLDV DGDSWDGDV DRV QLYHL
DOXPQRV H GDV DOXPQDV FR RE[HFWR GH DWHQGHU £ GLYHUVLGDGH QD DXOD H S
DSUHQGL]D[HV

3RWHQFLDU R XVR GXQKD YDULHGDGH GH PDWHULDLY H UHFXUVRV R PELV DPS
LQWHJUDFLuQ GDV WHFQROR[ DV GD LQIRUPDFLUQ H GD FRPXQLFDFLUQ GHVHQ)
EPELWRYV GD (GXFDFLpQ ) VLFD

)DYRUHFHU PHWRGROR[ DV TXH WH3*DQ D V%D EDVH QD GHVFXEHUWD JXLDGD D UHVF
SUR[HFWRV H D FRRSHUDFLuHQ WHQGR SUHVHQWH R GHVHQYROYHPHQWR GD FUHDWL
3URFXUDU D LPSOLFDFLuUQ GDV IDPLOLDV FRPR XQ IDFWRU FODYH SDUD IDFHU GRV
DFWLYRV FXQKD [HVWLpQ FDGD YH] PELV DXWHUQRPD H FRPSURPHWLGD GD V%D VD%
YLGD VDXGDEOHYV

7HQGR HQ FRQWD DV GLUHFWULFHV VLQDODGDV H D QLYHO SUEFWLFR GHEF}
PHWRGROM[LFRV TXH LPRV FRQWHPSODU R ORQJR GR FXUVR (VWHV HOHPHQWRYV VH
GLGEFWLFDV GR FXUVR

(VWLOR GH (QVLQDQ]D 3URGXWLYR VL KDL XQKD UHVSRQVDELOLGDGH GR DOXPQR
RX UHSURGXWLYR VL VH EXVFD D UHSURGXFLUQ GXQ SDWUuQ GHWHUPLQDGR
(VWUDWH[LD GH 3UEFWLFD *OREDO DQDO WLFD RX PL[WD 2 WLSR GH HVWUDWHI[LD
GH HQVLQR PDQH[DGR HQ FDGD PRPHQWR

7«FQLFD GH HQVLQR HQWHQGLGD FRPD R PRGR PDLV DGHFXDGR GH WUDQVPLW
DOXPQDGR ODQH[DPRV R ODQGR 'LUHFWR H D $VLJQDFLuQ GH 7DUHIDV QRV H\
3UREOHPDV D 'HVFXEHUWD *XLDGD H D 7«FQLFD GH 3UR[HFWRV QRV HVWLORV 3URG >
7DUHIDV GH ($ UHIHU QGRVH HVWH DSDUWDGR D FDQWLGDGH H FDOLGDGH GD L
GLIHUHQWHV VLWXDFLpQV GH DSUHQGL]D[H

3RGHQ VHU 'HILQLGDV 6HPLGHILQLGDV RX 1RQ 'HILQLGDV

$JUXSDPHQWRY IRUPD QD TXH VH RUJDQL]D R JUXSR FODVH SDUD UHDOL]DU DV WDU
(VWHV VHUEQ GH IRUPD LQGLYLGXDO RX HQ SHTXHQRV JUXSRV FKDPDGRV JUXS
DOXPQRV DV VHPSUH VHUEQ RV PHVPRV R ORQJR GR WULPHVWUH H WUDEDOODUEQ ¢
PDQWHQGR D GLVWDQFLD GH VHJXULGDGH

&RQWHPSODPRYV SULQFLSDOPHQWH D XWLOL]DFLPUQ GD W«FQLFD GH $6,*1$&,+1 '( 7$5
GLUHFWLYR « R TXH PHOORU VH DFRPRGD £V VHVLpUQV GHQWUR GHVWD PDWHULD
HQ XQLGDGHV GLGEFWLFDV UHIHULGDV £ H[SUHVLuQ FRUSRUDO RX D [RJRV SUH GH:
5(62/8&,1 '( 352%/(0$6

*XVWDU DQRV UHFDOFDU TXH RV HVYWLORV QRQ GLUHFWLYRV VRQ GH JUDQ D[XGD SI
FRQGLFLRQDQWHY GH HVSD]R RX Q%PHUR GH DOXPQRV SRU JUXSR SHUR VREUH
FDER

$&7,9,'$'(6 '( (16,12 1$6 48( 126 %$6($5(026 $R VHU HVWD XQKD PDWHULD GH PDU!
DFWLYLGDGHV TXH YLUDQ HQ WRUQR DRV FRQWLGRV SURFHGLPHQWDLV VHUEQ DV G
£ GLYHUVLGDGH GRV FRQWLGRY SUHVHQWHY QR FXUU FXOR OHYDUHPRV D FD
DFWLYLGDGHV

(ISOLFDFLUQV GH WLSR WHPULFR QDV TXH R SURIHVRU RX SURIHVRUD H[SOLFDUE [
WRUQR DRV TXH YLUD FDGD VHVLUQ

3DUD QuV « PRL LPSRUWDQWH TXH RV DOXPQRV FRPSUHQGDQ D IXQGDPHQWDF
UHSHWLGRUHV GRV H[HUFLFLRV TXH VH SURSR3®HQ

1RV FRQWLGRYV TXH VH FRQVLGHUH QHFHVDULR SROD V%D LPSRUWDQFLD RX FRPSC
RX RXWUR WLSR GH PDWHULDO SDUD IDFLOLWDU D V%D DSUHQGL]D[H

%XVFD DFWLYD GH LQIRUPDFLuQ EHQ VH[D HQ [RUQDLV OLEURV RX HQ LQWHUQHW
(IHUFLFLRV GH WLSR SUEFWLFR QRV TXH VH LQFOXLUEQ XQKD JUDQ EDWHU D GH [F
PELV SRVLEOH D FDGD DOXPQR D DV~ FRPR H[HUFLFLRV DQDO WLFRV H SURJUHVLuQ

3£[LQD GH



PRWULFHV
OLQL FRPSHWLFLuQV FX[R RE[HFWLYR VHUEf DSOLFDU R DSUHQGLGR HQ FL
QRbBGHVHQYROYHPHQWR GD DFWLYLGDGH

<« LPSRUWDQWH GHVWDFDU TXH D FRPSHWLFLuQ WHQ XQ DOWR FRQWLGR HGXFDWLY
VH[D QLQ R SULPHLUR QLQ R %QLFR

(ODERUDFLUQ H UHVROXFLPQ GH WDUHIDV ZHE D WUDY«V GH (GL[JDO 28 $8/$ 9,578%$/
(6758785% '$6 6(6, 16 'HELGR £ SURSLD QDWXUH]D GD PDWHULD DV QRVDV VHVL
DVLPLOH RV FRQWLGRYV SURSRVWRYV DR PHVPR WHPSR TXH UHDOLFHQ XQKD SUEFWLF
$V~ SRLV UHVSHFWDQGR R DQWHULRU D HVWUXWXUD EEVLFD GDV VHVLUQV VHUE D \
(ISOLFDFLMQ WHMRULFD SRU SDUWH GR SURIHVRU RX SURIHVRUD 1HVWD SDUWH L
VHVLPQ H H[SOLFDUDQVH RV FRQWLGRYV FRQFHSWXDLV SHUWLQHQWHYV

4XHFHPHQWR 3RVWD D SXQWR SDUD D UHDOL]DFLUQ GR H[HUFLFLR I"VLFR WHQGR F
D FDER

3DUWH SULQFLSDO 3DUWH GD VHVLEQ QD TXH VH WUDEDOOD GH IRUPD PE£LV
SURSRVWRYV

9ROWD £ FDOPD 1HVWD SDUWH EEL£L[DVH D LQWHQVLGDGH GD VHVLuUQ H DSURY«LWE
GD PHVPD H DWD DFODUDU FXHVWLHQV TXH RV DOXPQRV HVWLPHQ RSRUWXQDYV
+L[LHQH 1HVWH FXUVR VHUE RSFLRQDO SHUR LQWHQWDUHPRYV QD PHGLGD GR SRVL
VH[D SRVLEOH SRVLELOLWDU R DVHR SHUVRDO EE£VLFR H FDPELR GH URXSD SROR PH
1250$7,9% '( $6,67(1&,$ ( 3$57,&,3$&,+1 '2 $/801%'2

2 SRXFR WHPSR H R FDUEFWHU DOWDPHQWH SUEFWLFR GD PDWHULD O«YDQRYV
DOXPQDGR FRPR EE£VLFD

$ QRQ SDUWLFLSDFLuQ SRU PRWLYRV GHb )DOWDV GH DVLVWHQFLDb RXb )DOWD ¢
XQKD YDORUDFLuQ QHJDWLYD QD FXDOLILFDFLUQ GR DOXPQDGR QR DSDUWDGR GH &:
$/801$'2 48( 121 5($/,=$1 $ 35f&7,&$

2V DOXPQRV DV FRQ HQIHUPLGDGH RX OHVLuQ TXH DVLVWDQ D FODVH SHUR QRQ SR
[XVWLILFDQWH SRU HVFULWR FRUUHVSRQGHQWH GR VHX SDL QDL RX WLWRU H VH D
XQ P«GLFR R TXH FHUWLILTXH R VHX HVWDGR R WHPSR DSUR[LPDGR TXH GHEHLU
SRVLEOH DV RULHQWDFLUQV P«GLFDV SDUD LPSOHPHQWDU XQ WUDEDOOR FRI
H[HUFLFLR |I"VLFR (VWHV DOXPQRV DV VHUEQ SDUWH DFWLYD GDV FODVHV Q
FRODERUDGRUHV HQ D[XGDV DRV FRPSD3HLURV RUJDQL]DFLuQ GR PDWHULDO C
HGXFDWLYDV HVSHFLDLV VH RV KRXEHVH HWF 1DTXHODV VHVLEHQV QDV TXH QRQ
XQKD ILFKD GH VHVLuUQ QD TXH GHEHUE£Q GHVFULELU DV DFWLYLGDGHV TXH UH
HQWUHJDU DR ILQDOL]DU D VHVLuUQ XQLGDGH GLGEFWLFD RX WULPHVWUH (VWDV IL
TXH QRQ IDL SUEFWLFD H GHEHU£Q VHU HQWUHJDGDV HQ SHUIHFWR HVWDGR SDUD
ILFKDV VXSRUE£ D FRQVLGHUDFLPUQ GHb )DOWD GH SUEFWLFD 1DTXHOHV FDVRV QRV
H TXH PRVWUHQ XQ FODUR SUREOHPD GH LQDFWLYLGDGH I"VLFD H VHGHQWDULVPR
WHPSR LQGLFDGR D WUDY«V GD DSOLFDFLpQ GXQ SURJUDPD EEVLFR GH DGHVWUDPH
1250$7,9% %[6,&% '( (48,3$0(172 3(562%/ '2 $/801%'2

1HVWH DVSHFWR HVWDEO«FHQVH XQKDV QRUPDV FR RE[HFWLYR GH GHVHQYROYHU
H FRLGDU D VHIJXULGDGH GR DOXPQDGR QD SUEFWLFD GD DFWLYLGDGH I"VLFD
&DQWLPSORUD RX ERWHOOD GH DXJD VLQDODGD FR VHX QRPH

&DPLVHWD GHSRUWLYD

3DQWDOuQ FXUWR GH GHSRUWH PDOODV GHSRUWLYDV H RX FKEQGDO

&DOFHW QV GH GHSRUWH

&DO]DGR GHSRUWLYR QRQ VH SHUPLWHQ ERWDV GH PRQWD:3D QLQ FDO]JDGR FXQK
FRPR FDO]DGR IURX[R RX PDO DWDGR SRU FXHVWLuQV HVW«WLFDV WRGR LVR SD
DFFLGHQWHYV

1RQ VH SHUPLWLUE R XVR GH SH]DV TXH QRQ VH[DQ GHSRUWLYDV FDPLVDV SDQWI
SRLGDQ OLPLWDU RV PRYHPHQWRY FDXVDU OHVLuQV UR]JDPHQWRYV IDOWD GH FLUF
GD VXRU

3RGHUDVH UHFRPHQGDU DR DOXPQDGR D XWLOL]JDFLUQ GH YHVWLPHQWD H\
UHODFLRQDGRV FRD H[SUHVLMQ FRUSRUDO RX DV DFWLYLGDGHY QD QDWXUH]
SURIHVRU D

6(5f 2%5,*$725,2 /HYDU R SHOR ORQJ
FRPSD3HLURV DV R PDWHULDO R SURIHVR
FODVHV

(67$% 352+,%,'2 1$6 &/$6(6

&RPHU H PDVFDU FKLFOH

FROOLGR SRU VHIJXULGDGH H

R UH
UDGR H DV LQVWDODFLpuQV 3DUWLFLSD

3£[LQD GH



2 SURIHVRUDGR YDORUDUEf VH FHUWRY FRPSOHPHQWRY GH PRGD WLSR SHDUFLQJV
SRGHQ VXSR®HU XQ SHULJR SDUD R DOXPQR D H RX FRPSD:HLURYV DV 1HVH FDVR RV
&RQVLGHUDUDVH )DOWD GH PDWHULDO FDQGR VH LQFXPSUD SDUFLDO RX WRWDOPHQ
2 DOXPQDGR LQIUDFWRU QRQ SRGHUE£ UHDOL]DU D VHVLPQ VXSR:HQGR SROR WDQC
[XVWLILFDGD

b
b25*$1,=$&,°1 (63$=2 7(0325%/
$*583$0(1726

(Q FDQWR DRV DJUXSDPHQWRY D V%D GHWHUPLQDFLEQ YLUDQRY GHWHUPLQI
SULQFLSLR FRQWHPSODPRV D XWLOL]DFLpPQ GH WRGR WLSR GH DJUXSDPHQWRYV ¢
FRQVLGHUDU FRPR XQ DJUXSDPHQWR [D TXH SHUPLWH D LQGLYLGXDOL]DFLpu
DSUHQGL]D[H GR DOXPQDGR DWD R WUDEDOOR HQ JUXSR FODVH FDQGR D LPSRUWD
SURFHVR GH VRFLDOL]DFLpPQ PHOORUDQ DV UHODFLpuQV SHUVRDLV R FR3HFHPHQW
GLVWLQWRY SXQWRV GH YLVWD H GRPLQLR PRWUL] H PHOORUDQ R UHQGHPHQWR

SHTXHQR JUXSR FDQGR D DFWLYLGDGH EXVTXH GHVHQYROYHU D FRKHVLuQ GR JUX!
W«FQLFDV HQWUH RXWUDYV

87,/,=$&,*1 '( (63%$=26

3DUD OHYDU D FDER DV QRVDV LQWHQFLuQV HGXFDWLYDV QRQ UHGXFLUHPR
LQVWDODFLUQV GHSRUWLYDV TXH VH QRV DVLJQHQ VHQMEQ TXH HVSUHPHUHI
GLVSR:LEOHV QR FHQWUR FR £QLPR GH GHVFRQWH[WXDOL]DU R HQVLQR GD () GD
DR DOXPQDGR D YLUWXDOLGDGH GR UHGXFLRQLVPR DR TXH VH DGRLWD VRPHWHU !
DRV HVSD]JRV WUDGLFLRQDLV 3RU H[HPSOR SDUD D UHDOL]DFLuUQ GH WUDEDOORYV
HPSUHJDU D ELEOLRWHFD GR FHQWUR &DQGR D EXVFD GH LQIRUPDFLMQ UHTXLUD

LQIRUPEWLFD SDUD UHDOL]DU EXVFDV HQ LQWHUQHW H GHVFXEULU R WUDWDPHC
WDP«Q SRGHPRV XWLOL]DU D DXOD GH LQIRUPEWLFD SDUD SUHVHQWDU DR DOXPQD
DXWRDYDOLDFLUQ GD FRQGLFLPQ I"VLFD H GH DGHVWUDPHQWR TXH [D YH:HQ LPSOHP
237,0,=$&,1 '2 7(032 '( $&7,9,'$"'(

3DUD DSUHQGHU XQKD WDUHID H ORJUDU XQ QLYHO GH H[HFXFLuQ DFHSWDEOH R I
SDUD SUDFWLFDU D GHYDQGLWD DFWLYLGDGH XQ Q%PHUR VXILFLHQWH GH YHFHYV

2 WHPSR TXH R DOXPQDGR GHGLFD H[FOXVLYDPHQWH £ SUEFWLFD GH DFWLYLGDG
DFWLYLGDGH UHDO 3DUD LQWHQWDU LQFUHPHQWDU QD PHGLGD GR SRVLEOH R WF
HQ FRQWD XQKD VHULH GH FRQVLGHUDFLpPQV SUEFWLFDV SDUD WDO HIHFWR TXH D V
B3UHSDUDFLPQ GD FODVH GH HGXFDFLuQ I"VLFD 2V SUHSDUDWLYRV SUHYLRV £
UHSHWLWLYR DFFHGHU DR YHVWLDULR GHQGH D DXOD FDPELDUVH GH URXSD

DVHDUVH H YROYHU FDPELDU GH URXSD 3DUD HYLWDU D SHUGD GH WHPSR QHVWD
FDUD £V WDUHIDV GD VHVLuUQ H OLPLWDUHPRV R WHPSR GH HVWDQ]D QR YHVWLDULR
(ILFLHQFLD QR WHPSR GLVSR:LEOH 2 GHYDQGLWR WHPSR WUDWDUHPRY GH RSWLPL]
D &ODULGDGH H EUHYLGDGH QDV H[SOLFDFLUQV GDV WDUHIDV )RFDOL]JDUHPRV D L[
FHUWDV SRVLELOLGDGHV GH «[LWR QRV SULPHLURV LQWHQWRY SDUD QRQ GHVER
DGHPDLV FRQVHJIJXLU TXH VH PRWLYHQ SRORV SULPHLURV «[LWRV DOFDQ]DGRV
UHVSHFWR PXWXR H GH VHJXULGDGH QDV WDUHIDV GH FDUD D TXH R DOXPQ
SUHYHQFLMQ GH ULVFRV H QD D[XGD DR FRPSD3HLUR D

E 5HQGLELOLGDGH QD PRQWD[H H UHFROOLGD GR PDWHULDO 3DUD HYLWDU

DSURYHLWDUHPRY DR PE£[LPR RV PDWHULDLYV TXH VHOHFFLRQHPRY SDUD D VHV
VHVLuQ DR DOXPQDGR UHVSRQVDEOH GD FRORFDFLuUQ H UHFROOLGD GR PDWHULDO
VH YDLD WUDEDOODU HQ FLUFX WR H QHFHVLWHQ PRLWR PDWHULDO LQWHQWD
SUHYLDPHQWH £ VHVLUQ

F (ILFLHQFLD QD IRUPDFLuQ H WUDQVLFLuQ GRV DJUXSDPHQWRYV 3DUD HYLWD!
HVWDEOHFHPHQWR GH DJUXSDPHQWRY FRPR D WUDQVLFLUQ GXQV D RXWURV Q
HQVLQR DSUHQGL]D[H GHPDQGHQ FRQWLQXRV FDPELRV GH DJUXSDPHQWRYV VHFXHQ
YDLDQ VHJXLGDV WRGDV DV DFWLYLGDGHYV LQGLYLGXDLV ORJR SRU SDUHO
DJUXSDPHQWR DQWHULRU SDUD IDFHU R VHIJXLQWH GH VHU SRVLEOH

G 2SWLPL]DFLPUQ GDV SDUWHV GD VHVLUQ $ QGD TXH GLIHUHQWHV DXWRUHV SU
SRGHPRYV GLFLU TXH EDVLFDPHQWH DV VHVLUQV GH HGXFDFLpQ I"VLFD GLY GHQV
SDUWH SULQFLSDO H YROWD £ FDOPD 1RV SXQWRV DQWHULRUHY DERUGDPRV DV S|
QD SDUWH SULQFLSDO GD VHVLpPQ FHQWUEQGRQRV DJRUD QDV RXWUDV G%DV SDUWF
3DUDbOLPLWDU DV SHUGDV GH WHPSR QD SRVWD HQ DFFLUQ DSURYHLWDUHF
UHODFLRQDOD FRD VHVLHUQ SUHYLD H WUDQVPLWLU D PDLRU SDUWH GD LQIRUPDFLpC
1D YROWD £ FDOPD DSURYHLWDUHPRV R WHPSR GH UHFXSHUDFLuQ SDUD UHFRUGDU

3£[LQD GH



SDUWH DQWHULRU UHSDUWLUHPRV QR VHX FDVR DV ILFKDV GH DYDOLDFLuQ GD VI
VHIXLQWH

b2 &2*(&(0(172 '26 5(68/7$'26 (;(&8&,+1

1D DFWXDOLGDGH QLQJX«Q GXELGD GH TXH R FR®*HFHPHQWR GRV UHVXOWDGRYV F
SURFHVR GH DSUHQGL]D[H PRWRU $ V%D LPSRUWDQFLD Y«Q FHUWLILFDGD SR
FRLQFLGHQ HQ DILUPDU R VHX H[WUDRUGLQDULR YDORU GHQWUR GR SURFHVR GH DS
$ SURJUHVLpPQ DR ORQJR GDV HWDSDV HGXFDWLYDV GHEH LU GHQGH XQ &R*HFHP
FDGD YH] PELV ,QWU QVHFR

1HVWD SURSRVWD GH 3URJUDPDFLUQ R &R:HFHPHQWR GRV 5HVXOWDGRY DEUDQJXH!
HQ FHUWRY FRQWLGRVY FRPR SRU H[HPSOR RV FRQWLGRYV PELV W«FQLFRV W
5HVXOWDGRY &RQFRUUHQWH 7DQWR D WUDY«V GXQKD WUDQVPLVLuUQ YHUEDO FRPR
D V%D H[HFXFLuUQ W«FQLFD QR PHVPR PRPHQWR GH UHDOL]DU D DFFLuQ

1IDTXHODV VLWXDFLuQV QDV TXH EXVFDPRV TXH D LQIRUPDFLuQ WH3D XQKD L
SRVWHULRUHV FRPR QR FDVR GXQ [HVWR W«FQLFR HVSHF ILFR XWLOL]DUHPRV R &
SULQFLSLR PHGLDQWH XQKD WUDQVPLVLUQ YHUEDO H VHPSUH TXH VH[D QHFH\
YLVXDO

( SRU YOWLPR WUDWDUHPRY GH DXPHQWDU R SURWDJRQLVPR GR &R*HFHPHQW
DGPLQLVWUDFLUQ GD LQIRUPDFLUQ GXUDQWH XQ WHPSR XQKD YH] ILQDOLFH D
'LIHULGR « SURSLR GD DSUHQGL]D[H GRV FRPSRUWDPHQWRY WEFWLFRV RQGH FRF
%XVFD SUHWHQGHVH SURSRUFLRQDU XQ PDLRU SURWDJRQLVPR DR DOXPQDGR
GHFLVLuQV

$&7,9,'$'(6

$ IXQFLPQ GDV DFWLYLGDGHV « D GH UHIRU]DU RV FRQWLGRV JUD]DV D HODV R DO
XQKD IXQFLpQ IDYRUHFHGRUD GR SURFHVR GH VRFLDOL]DFLPQ

3ROR WDQWR SDUD FXPSULU FRD V%D IXQFLuQ XWLOL]JDUHPRV GLIHUHQWHY WLSR
XWLOL]DU«PRODV SULQFLSDOPHQWH QDV SULPHLUDV VHVLuQV GH FDGD 8 ' FR
FR®:HFHPHQWRYV SUHYLRV GR DOXPQDGR VREUH RV FRQWLGRY D GHVHQYROYHU
XWLOL]DUHPRYV SDUD GHVHQYROYHU RV FRQWLGRY FHQWUDLY GDV GLVWLQWDYV
6 QWHVH QDV FDOHV WUDWDUHPRY GH FRQVHJXLU D DSOLFDFLUQ GRV FRQWLGRYV [
%OWLPR VHJXLQGR D OM[LFD PHWRGROMN[LFD OHYDUHPRV D FDER DV DFWLYLGD
FRPSUREDU R QLYHO GH DGTXLVLFLpPQ GH FRQWLGRY GHVHQYROYLGR SROR DO X
KHWHUR[HQHLGDGH GR DOXPQDGR RV ULWPRV GH DSUHQGL]D[H VRQ LQGLYLGXDL\
PELV GH DFWLYLGDGHVY DV GH 5HIRU]JR TXH XWLOL]JDUHPRV FRQ DTXHO DOXPQDGR
TXH R GR JUXSR GH UHIHUHQFLD H DV GH $PSOLDFLPQ TXH XWLOL]JDUHPRV FRQ
LPSRUWDQWH GR FRQWLGR GHQGH XQ SULQFLSLR RX FX[R ULWPR GH DSUHQGL]D[H F
(675$7(;,% 1% 35f&7,&$

$ HYWUDWH[LD QD SUEFWLFD TXH XWLOL]DUHPRV GHSHQGHUE£ GR WLSR GH FRQWL
VHX RE[HFWLYR

$V~ SRU H[HPSOR SDUD DV DFWLYLGDGHY GH DYDOLDFLHQ LQLFLDO GHVH®DGLC
FDUEFWHU [HUDO D HVWUDWH[LD VHUE GH WLSR JOREDO RQGH VH LPSOLTXH R
FR®*HFHPHQWRYV SRVLEOH SDUD SRGHU IDFHUQRV XQKD LGHD [HUDO GR QLYHO GH
GHYDQGLWR FRQWLGR

3DUD DTXHODV WDUHIDV RQGH R RE[HFWLYR SHUVHJXLGR VH[D HQWUH RXWURV XQK
VHUE PELV DQDO WLFD 3RU H[HPSOR D DSUHQGL]D[H GXQ [HVWR W«FQLFR FRPH]DU
GHVFRPSR®*«QGRR HQ GLIHUHQWHY SDUWHV VHFXHQFLDGDV VHJXQGR RV VHIJPHQWRYV
3RU YOWLPR SDUD RV SDVRV LQWHUPHGLRY HQWUH DV DSUHQGL]D[HV PELV
HVWUDWH[LDV VLQW«WLFDV TXH QRV SHUPLWDQ DYDQ]DU QD DSUHQGL]D[H GH WRGR
+DL TXH GLFLU TXH DV HVWUDWH[LDV XWLOL]DGDV SRGHQ SUHVHQWDUVH GH IRUPI
PHVPD VHVLPQ $V~ PHVPR SHGHQVH XWLOL]DU HQ DPERV RV GRXV VHQWLGRV «
JOREDO SDUD UHPDWDU FXQKD DSUHQGL]D[H PELV DQDO WLFD RX YLFHYHUVD SRC
SDUD UHPDWDU FXQKD P£LV JOREDO

b587,1$6

3DUD IDYRUHFHU R ER IXQFLRQDPHQWR GDV VHVLUQV H FRD LQWHQFLpPQ GH RSWLPL
SRU SDUWH GR DOXPQDGR TXH UHGXQGH QXQKD PDLRU DSUHQGL]D[H SRU SDUWH GH"
(QWUDGD H 6D GD GD DXOD $ HQWUDGD £ DXOD VHUE R PELV SXQWXDO SRVLEOH
HQWUH R WRTXH GR WLPEUH H D HQWUDGD QD DXOD GH HGXFDFLpQ I"VLFD SDY
PHVPD QRQ VH SURGXFLUE DWD TXH WRTXH R WLPEUH

&DPELR GH 5RXSD 2 DOXPQDGR QDGD P£LV DFFHGHU £ LQVWDODFLpPQ TXH DV~ R Ul
GD URXSD QHFHVDULD SDUD UHDOL]DU D VHVLUQ VHPSUH H FDQGR HVWH VH[D QHFH"

3£[LQD GH



+£ELWRV +L[L«QLFRV 'LVWLQJXLUHPRV HQWUH DVHR H GXFKD (QWHQGHPRV SRU D
URXSD 3DUD LVR R DOXPQDGR FRQWDUE FRQ PLOQXWRYV 2 DOXPQDGR TXH PRV
DGYHUWLOR DR SURIHVRUDGR DQWHYV GH LQLFLDU D FODVH FHG«QGRVHOOH RV %OW
5HFROOLGD GR ODWHULDO 2 PDWHULDO XWLOL]J]DGR QD VHVLuQ VHUE£ UHFROOLGR S
D H[FHSFLuQ GH VH « R FDVR R DOXPQDGR TXH VH YDLD GXFKDU

b

ODWHULDLVY H UHFXUVRV GLGEFWLFRYV

'"HQRPLQDFLuQ

ODWHULDO GLVSR:LEOH SDUD OHYDU D FDER R GHVHQYROYHPHQWR GDV XQLGDGHV G

/ILEUR GH WH[WR RX PDWHULDO FRPSOHPHQWDULR

(GL[JDO $XOD YLUWXDO PRRGOH H FXUVRV GLVSR3LEOHV QD DXOD

2XWuUubDV IHUUDPHQWDYV GL[LWDLV RX SODWDIRUPDVY GH DSUHQGL]DI[H

5HGHV VRFLDLY DSOLFDFLpuQV

ODWHULDO ELEOLRJUEL£ILFR QR GHSDUWDPHQWR ELEOLRWHFD RXWUDV GHSHQGHQFLLEL

ODWHULDO GLVSR3LEOH SDUD OHYDU D FDER R GHVHQYROYHPHQWR GDV XQLGDGHYV

/LVWDGR GH PDWHULDO GLVSR:LEOH QR GHSDUWDPHQWR GH HGXFDFLpuQ I"VLFD YLVL
JLEUR GH WH[WR RX PDWHULDO FRPSOHPHQWDULR (GL[JDO DXODYLUWXDO PRRGOF

2 GHSDUWDPHQWR GH (GXFDFLpQ )"VLFD GHWHUPLQRX TXH GXUDQWH R FXUVR RV

SURIHVRU OOHV SURSRUFLRQDUEf R PDWHULDO QHFHVDULR PHGLDQWH D SE[LQD Z

HGL[JDO DXOD YLUWXDO SDUD TXH R DOXPQDGR UHDOLFH R VHX SUuUSLR GLDULR G
2XWUDV IHUUDPHQWDYV GL[LWELV RX SODWDIRUPDV GH DSUHQGL]D[H b

S8WLOL]DFLuUQ GH <2878%( VREUH WRGR SDUD DVSHFWRV W«QLFRV HQ FDOTXHUD GDYV

5SHFRPHQGDFLpPQ GD EXVTXHGD GH QRWLFLDV GH DFWXDOLGDGH UHODFLRQDGDV FR F
ODWHULDO ELEOLRJUEILFR

%LEOLRJUDI™D IRPHQWR GD OHFWXUD

/, %526 3$5% | H | (62

$JXVW™Q )HUQEQGH] 3D] 5DSD]DV (GLWRULDO (GLFLpQV ;HUDLV GH *DOLFLD &ROH

KWWSV ZZZ [HUDLV JDO OLEUR SKS"LG

0DU D 5HLPUQGH] &RUUHGRUD (GLWRULDO ;HUDLV &ROHFFLuQ )pUD GH ;RJR

KWWSV ZZZ [HUDLV JDO OLEUR SKS"LG

fOYDUH] 1LHYHV <R YHQF OD DQRUH[LD (GLFLRQHV 7HPDV GH +R\ 6 $

0l GHO &DUPHQ /DYDQGHLUD 6HQWLU ORV FRORUHV (GLWRULDO &DVDOV

/DXUD *DOOHJR &UHDQGR HTXLSR (GLWRULDO 'HVWLQR

/DXUD *DOOHJR /DV FKLFDV VRQ JXHUUHUDV (GLWRULDO 'HVWLQR

/DXUD *DOOHJR *ROHDGRUDV HQ OD OLJD (GLWRULDO 'HVWLQR

/DXUD *DOOHJR (O I“YWERO \ HO DPRU VRQ LQFRPSDWLEOHV (GLWRULDO 'HVWLQR b

/DXUD *DOOHJR /DV JROHDGRUDV QR VH ULQGHQ (GLWRULDO 'HVWLQR

/DXUD *DOOHJR (O “YOWLPR JRO (GLWRULDO GHVWLQR

-RDFKLP ODVDQQHN -RMR HO TXH EDLOD FRQ HO EDOpQ (GLWRULDO 'HVWLQR

-RDFKLP ODVDQQHN /RV PHMRUHV WUXFRV (GLWRULDO 'HVWLQR

-RDFKLP ODVDQQHN (O DJRWH GHO WUXHQR (GLWRULDO 'HVWLQR

-RDFKLP ODVDQQHN ODUNXV HO LPEDWLEOH (GLWRULDO 'HVWLQR

/XLJL *DUODQGR 8Q JUDQ HTXLSR (GLWRULDO ORQWHQD

/XLJL *DUODQGR )%WERO SDUD QRYDWRVY (GLWRULDO ORQWHQD

/LXJL *DUODQGR ¢ %LHQYHQLGR DO HTXLSR (GLWRULDO ORQWHQD

/LXJL *DUODQGR (Q FDPSR HQHPLJR (GLWRULDO ORQWHQD

3£[LQD GH



SBURFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO

$ DYDOLDFLPQ LQLFLDO GHVHQYROYHUDVH DR LQLFLR GH FDGD 8QLGDGH 'LGEFWLFD
SRVY%H R DOXPQDGR VREUH RV FRQWLGRYV GD PHVPD

b

2V SURFHGHPHQWRY GH DYDOLDFLuQ SRGHUEQ VHU YDULDGRY WDQWR SUREDV H!
HVSHF ILFDV QDV SULPHLUDV VHVLuUQV RX PHGLDQWH FXHVWLRQDULRV RUDLV

b

2 LQVWUXPHQWR SDUD D DYDOLDFLUQ LQLFLDO GHSHQGHUE GR FRQWLGR GD 8 '
8QKD YH] IHLWD D SHUVRD GRFHQWH YDORUDUE D QHFHVLGDGH GH UHDOL]D
SURJUDPDFLMQ GH VHU R FDVR

b

b

&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLMQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpuQ SRU 8'

8QLGDGH
GLGEFWLF

3HVR 8
7LSR ,QV

SURED
HVFULWD

7TEERD GH
LOQGLFDGRUHYV

8QLGDGH

GLGEFWLF RRE O

3HVR 8
7LSR ,QV

3URED
HVFULWD

7EERD GH
LQGLFDGR

&ULWHULRY GH FXDOLILFDFLMQ

$ BURJUDPDFLUQ 'LGEFWLFD FRQVWD GH 8' $V 88 ' HVWEQ GLVWULEX GDV WULPFH
LPSDUWLUDQVH QR SULPHLUR WULPHVWUH FXQ SHVR WRWDO GR D H LPS

WRWDO GR H D H LPSDUWLUDVH QR WHUFHLUR WULPHVWUH FXQ SHVR WRWI

FDGD 8' FRQW«PSODQVH WDP«Q D DV VHVLUQV GHGLFDGDV £ DYDOLDFLuQ

b

2 SHVR GH FDGD 8' HYWDEOHFHXVH HQ IXQFLUQ GR Q%PHUR GH VHVLUQV H GR FRQWL

b

3DUD D FXDOLILFDFLUQ GH FDGD 8QLGDGH 'LGEFWLFD WHUHPRY HQ FRQWD SDUD

FRQVHFXFLpPQ HVWDEOHFLGRYV H R VHX SHVR RULHQWDWLYR HVWDEOHFLGR HQ FDGD

3DUD D REWHQFLUQ GD QRWD HPSUHJDUDQVH GLVWLQWRY SURFHGHPHQWRYV WDQWR

3£[LQD GH



SRU SDUWH GD SHUVRD GRFHQWH $V SUREDV HVFULWDV SRGHUEQ VHU H]
GHVHQYROYHPHQWR 7DP«Q SRGHUE£Q VROLFLWDUVH D UHDOL]DFLuQ GH WUDEDOORYV
b

2 GRVVLHU GH FODVHVY WHUE XQ SDSHO PRL LPSRUWDQWH FRPR P«WRGR GH
TXHDPUHFROOHU DV VHVLuEQV SUDFWLFDV GLDULDV R ORQJR GR FXUVR GLYLGLGDV SR
UHDOL]DGRV

1HVWH GRVVLHU WDPHQ DSDUHFHUEQ UHIOH[DGDV DV DFWLYLGDGHYV VROLFLWDG
FRQWLGRV SUDFWLFRV (VWDV DFWLYLGDGHY DSDUHFHQ QD DXOD YLUWXDO H D V
R D DOXPQR D R HQWUHJXH HQ SUDJR H IRUPD

7HQGR HQ FRQWD HVWHV HOHPHQWRY SDUD D VXSHUDFLuQ GH FDGD XQLGDGH GLGE
GH FRQVHFXFLpPQ HVWDEOHFLGRY QXQ SHVR RULHQWDWLYR JOREDO LJXDO RX VXSH
QDOJ%Q DOXPQR RX DOXPQD DGRSWDUEQVH DV PHGLGDV GH UHIRU]JR HGXFDWLYR Q}
b

$ FXDOLILFDFLNQ GH FDGD WULPHVWUH REWHUDVH FDOFXODQGR D PHGLD DULWP

FDGD 8' LPSDUWLGD QR WULPHVWUH

b

$ FXDOLILFDFLMQ GD DYDOLDFLuQ SUHYLD £ DYDOLDFLUQ ILQDO GD PDWHULD REW!

GDV FXDOLILFDFLUQV REWLGDV HQ FDGD DYDOLDFLuUQ WULPHVWUDO

b

2 YDORU QXP«ULFR GD QRWD LUE GHQGH R DR UHGRQGHDQGR £ XQLGDGH PELV

FDUD DUULED H SDUD FRQVLGHUDU VXSHUDGD D 8' R WULPHVWUH H R FXUVR R
RX VXSHULRU

b

3DUD D REWHQFLMQ GD QRWD HPSUHJDUDQVH GLVWLQWRY SURFHGHPHQWRY WDQ

SRU SDUWH GD SHUVRD GRFHQWH $V SUREDV HVFULWDV SRGHUEQ VHU H|

GHVHQYROYHPHQWR 7DP«Q SRGHUE£Q VROLFLWDUVH D UHDOL]DFLuQ GH WUDEDOORYV

b

$R VHU XQKD PDWHULD HPLQHQWHPHQWH SUEFWLFD R SURFHGHPHQWR GH DYDO|

GLUHFWD D WUDY«V GH GLYHUVRV LQVWUXPHQWRY SULQFLSDOPHQWH U%EULFEC

IXQFLHQ GRV FRQWLGRV D GHVHQYROYHU

b

$WHQFLPQ HVSHFLDO UHTXLUH R DOXPQDGR TXH SRU GLIHUHQWHY PRWLYRV QRQ SR(

/HVLEQ GH FRUWD GXUDFLuQ 6H SRU FDOTXHUD PRWLYR QRQ VH UHDOL]DVH XQK
GD PHVPD XQKD ILFKD GH VHVLEQ QD TXH FRQVWHQ RV VHIJXLQWHV GDWRV QRPF
SROR FDO QRQ VH UHDOL]D D SUEFWLFD H SRU %OWLPR D GHVFULFLuQ GH WRGRYV R
DR ORQJR GD VHVLUQ

/HVLPQ GXUDFLMQ PHGLD 1R FDVR GH QRQ UHDOL]DU XQ GH SUDFW FDV D
GHEHUDVH HQWUHJDU XQ WUDEDOOR FXLR WHPD VHUE R GD PDWHULD GR WULPHVW
FRUUHVSRQGHQWH D HVD DYDOLDFLpQ

JHVLUQb GH ODUJD GXUDFLUQ b (QWUHJD GH XQbWUDEDOOR b DGHPELV GXQ FHUW
UHDOL]DFLuQ GH DFWLYLGDGH I"VLFD b TXH FRQVLVWLUE HQ UHFRSOLDU D LQIRUPD
XQ PDLRU FR®*HFHPHQWR GH GLWD OHVLuQ H TXH R DOXPQ# WH3D PELV FULWHULRV S
b
(Q FDQWR DRV LQVWUXPHQWRY GH DYDOLDFLuQ GDV XQLGDGHV GLGEFWLFDV DF(
VHPSUH D WEERD GH LQGLFDGRUHYV [D TXH D QRVD PDWHULD « HPLQHQWHPHQWH
DSOLFDFLpPQ 1RQ REVWDQWH FRQVLGHUDPRYV TXH GHQWUR GHVWD WLSROR[™D HQWU

&ULWHULRYVY GH UHFXSHUDFLuQ

3DUD UHFXSHUDU DV 88 '' QRQ VXSHUDGDV

5SHPDWDGD D 8 SURSRUDVH DR DOXPQDGR TXH QRQ D VXSHURX DFWLYLGDGHV GH
FXDOLILFDGDV SROR SURIHVRUDGR HQ VHVLuQV GH WLWRU ™D SUHYLD FLWD

6HIJXQGR DV FLUFXQVWDQFLDY SRGHUDQVH SURSRU D UHDOL]DFLuQ GH SUREDV HVF
'H QRQ VXSHUDOD TXHGDUEf SHQGHQWH GH UHFXSHUDU VHPSUH H FDQGR R DOXPQ
FDVR D 8' GDUDVH SRU VXSHUDGD

3DUD UHFXSHUDU D DYDOLDFLuQ WULPHVWUDO 2 DOXPQDGR GHEHUf£ UHFXSHUDU VR
2 SURIHVRUDGR SURSRUE£ DFWLYLGDGHV GH UHFXSHUDFLpuQ DR DOXPQDGR VXSHUYL)
WLWRU D SUHYLD FLWD

6HIJXQGR DV FLUFXQVWDQFLDV SRGHUDQVH SURSRU DR DOXPQDGR D UHDOL]DFLpuQ G|

3£[LQD GH



3DUD VXSHUDU D DYDOLDFLpQ ILQDO

$R DOXPQDGR FRQ DOJXQKD DYDOLDFLuQ WULPHVWUDO QRQ VXSHUDGD UHFL]
DFWLYLGDGHY SURSRVWDV QR SHU RGR TXH YDL GHQGH D DYDOLDFLHUQ SUHYLD £ DY
(VDV DFWLYLGDGHV VHUEQ DYDOLDGDV H FXDOLILFDGDV SRU REVHUYDFLuQ GLUHFWE
7UDQVFRUULGR HVWH SHU RGR R DOXPQDGR TXH QRQ UHFXSHURX DOJXQKD DYDOLE
ILQDO H[WUDRUGLQDULD RV P QLPRV GH FRQVHFXFLuQ QRQ VXSHUDGRYV

$ SURED VHUE SUHIHUHQWHPHQWH SUEFWLFD D QGD TXH SDUD VXSHUDU DOJ%Q GRYV
3DUD PHOORUDU D QRWD QD DYDOLDFLuQ ILQDO

2 DOXPQDGR TXH GHVH[H PHOORUDU D V%D FXDOLILFDFLUQ UHFLELUE XQ SODQ GH P
1HVWH SODQ SULRUL]DUDQVH RV FRQWLGRV FRQ SHRU FXDOLILFDFLUQ RX QRQ VXSHL
$V DFWLYLGDGHYV SURSRVWDV VHUEQ DFRUGDGDYV HQWUH D SHUVRD GRFHQWH H R DC
1R FDVR GH TXH R DOXPQDGR VXSHUH DV DFWLYLGDGHY GH UHIRU]JR SURSRVWDV C
QDV 88 "' FRUUHVSRQGHQWHV H FDOFXODUDVH GH QRYR D FXDOLILFDFLuQ ILQDO GD
2 DOXPQDGR TXH VH DFROOD D HVWD RSFLUQ SRGHUE LQFUHPHQWDU D QRWD DWD ; ¢

SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpuQ H DYDOLDFLuQ GDV PDW

2 DOXPQDGR GH | (62 TXH IRUD SURPRFLRQDGR GHVGH R FXUVR DQWHULRU FRD PD)
GH UHIRU]JR GHVWLQDGR £ V%D UHFXSHUDFLUQ H £ V%D VXSHUDFLuQ 2 SODQ GH U
LPSDUWH D PDWHULD GR DOXPQR RX DOXPQD H EDL[R DV GLUHFWULFHV GH
FR*HFHPHQWR GR SURIHVRUDGR WLWRU H WHUE£ FRPR UHIHUHQWHYV RV RE[HFWLY
GDV FRPSHWHQFLDV ,JXDOPHQWH VHUE XQ SODQ TXH VH DGDSWH £V SDUW
GHVWLQDWDULRY 2 GHSDUWDPHQWR GLGEFWLFR YHODUE SROD UHDOL]DFLpuQ GR SOL
2 SODQ GH UHIRU]JR HQWUHJDUDVH D FDGD DOXPQR RX DOXPQD FRD PDWHULD SHQC
YH] LQLFLDGR R FXUVR H WHUE TXH FRQWHU D VHIJXLQWH LQIRUPDFLUQ

,GHQWLILFDFLuQ GD DOXPQD RX GR DOXPQR

,QIRUPDFLMQ UHOHYDQWH VREUH D PDWHULD VHQ VXSHUDU

&XUU FXOR SDUD GHVHQYROYHU FRQ HVSHFLILFDFLpPQ GRV FULWHULRY GH DYDOLD

(VWUDWH[LDV PHWRGROM[LEDV TXH VH XWLOL]DUE£Q QR VHX GHVHQYROYHPHQWR

5HFXUVRV QHFHVDULRY SDUD R VHX GHVHQYROYHPHQWR

7DUHIDV SDUD UHDOL]DU FRD GHELGD WHPSRUDOL]DFLuQ

6HIXLPHQWR H DYDOLDFLuQ

$FUHGLWDFLpPQ GD LQIRUPDFLUQ £ IDPLOLD
b

OHGLGDY GH DWHQFLpQ £ GLYHUVLGDGH

$WHQGHQGR £ 2UGH GR GH VHWHPEUR TXH GHVHQYROYH R 'HFUHWR GR
DWHQFLPQ £ GLYHUVLGDGH GR DOXPQDGR GRV FHQWURYV GRFHQWHVY GD &RPXQL
PHGLGDV GH FDUEFWHU RUGLQDULR H H{WUDRUGLQDULR TXH VH FRQVLGHUHQ RSRUMW
&RQ FDUEFWHU [HUDO SDUD DGHFXDUVH DRV GLIHUHQWHYV ULWPRV GH DSUHQGL]DI[H
UHIRU]JR H DPSOLDFLUQ FRQ WHPSRV IOH[LEOHV H DSUHQGL]D[H FRRSHUDWLYD HQ JU
$GHPDLY GR GLIHUHQWH ULWPR GH DSUHQGL]D[H GR DOXPQDGR H R QLYHO GH FRP
QD PDWHULD GH (GXFDFLpQ )"VLFD TXH QHFHVLWDQ XQKD DWHQFLuQ £ GLYHUVLGDG#
$OXPQDGR UHSHWLGRU FRD PDWHULD DSUREDGD FRD PDWHULD VXVSHQVD (VW
VXSHUDGD SRGH FRODERUDU FR SURIHVRUDGR HQ DFWLYLGDGHYV GH PLFURHQVLQ
HQ GHWHUPLQDGRYV FRQWLGRV (VD DFWXDFLuQ VHUE YDORUDGD SROR SURIHVRUDGR
$OXPQDGR FRQ GLIHUHQWH QLYHO GH FRPSHWHQFLD PRWUL]

$R DOXPQDGR TXH WH3D EDL[R QLYHO GH FRPSHWHQFLD PRWUL] QRV FRQV
UHDOL]DUEQVHOOH DSRLRV H UHIRU]JRV SDUD IDYRUHFHU WDQWR D V%D SUEFWL
DGDSWDUEQVHOOH RV WHPSRV H RV SURFHGHPHQWRY GH DYDOLDFLUQ

$OXPQDGR OHVLRQDGR RX LQFDSDFLWDGR WHPSRUDOPHQWH SDUD UHDOL]DU D SUEF
2 DOXPQDGR OHVLRQDGR SXQWXDOPHQWH DWD WUHV VHVLuUQV SUDFWLFDV VH
UHDOL]DGD SRORV VHXV FRPSD®*HLURV GHELGDGHQWH FXPSOLPHQWDGD Q¥%PHUR G|
SROR TXH QRQ IDH D VHVLuQ RE[HWLYRV FRQWLGRV H D GHVFULSFLHUQ GD VHVL|
FDOPD

6H D LQFDSDFLGDGH « SRU PELV GH WUHV VHVLuUQV R DOXPQDGR DGHPELV GR VHJIXI
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VHVLPQ GHEHUE HQWUHJDU XQ WUDEDOOR GH DPSOLDFLUQ GRV FRQWLGRYV WUDW
WUDEDOOR GH LQYHVWLJDLMQ VREUH D OHVLuQ TXH SDGHFH QRPH GD OHVLuQ GRF
H[HUF FLRV GH UHKDELOLWDFLuQ UHFRPHQGDGRYV
$OXPQDGR FRQ QHFHVLGDGHY HGXFDWLYDV HVSHFLDLV SR®*HUDQVH HQ PDUF
HVSHF ILFDV QHFHVDULDV SDUD D FRQVHFXFLpQ GRV RE[HFWLYRV GH DSUHQGL]D[H
1HVWHV FDVRV DVLJQDUDVH XQ URO HQ IXQFLpPQ GD 8' TXH JDUDQWD TXH SDUWLFL
[X"] EUELWUR H D[XGDQWH VHUEQ RV UROHV PELV XWLOL]DGRYV
$ DYDOLDFLuQ GD V%D SUEFWLFD UHDOL]DUDVH D WUDY«V GH WEERDV GH LQGLFDGR!
$ HYWH DOXPQDGR GH VHU R FDVR HQ IXQFLpPQ GDV V%DV QHFHVLGDGHY GH DWHC
WHPSRV FRPR RVbSURFHGHPHQWRY GH DYDOLDFLPQ
(Q WRGR FDVR HYLWDUDVH TXH VH OLPLWH D WRPDU QRWD GD VHVLuQ
$OXPQDGR TXH SURPRFLRQD FRD PDWHULD VHQ VXSHUDU
1HVWH FDVR HODERUDUDVH XQ 30DQ GH UHIRU]JR DGDSWDGR £V V%DV SDUWLFXODUL
'H WRGRV RV DSDUWDGRV GR SODQ GHVWDFDPRV DV WDUHIDV SDUD UHDOL
SURFHGHPHQWRY GH VHIJXLPHQWR H DYDOLDFLuQ
3RU RXWUR ODGR QR FDVR GR DOXPQDGR FXQ ULWPR GH DSUHQGL]D[H PELV OHQWR
$GDSWDFLUQV PHWRGROJM[LFDV HQ FDQWR DR HVWLOR GH HQVLQDQ]D HPSUHJDU |
UHDOL]DFLPQ GH JUXSRV GH QLYHO QDTXHODV DFWLYLGDGHV TXH DV- R UHTXLUDQ
$GDSWDFLuUQV PHWRGROM[LFDVY HQ FDQWR £ W«FQLFD GH HQVLQDQ]D FRPXQ!
PRGHOR SUHVHQWDU R PRGHOR GH IRUPD PELV SHUVRQDOL]DGD
3URFXUDU GHVH®*DU DFWLYLGDGHV GLIHUHQWHY SDUD WUDEDOODU XQ PHVPR FRQWL
$GDSWDFLpPQV PHWRGROM[LFDV HQ FDQWR £V HVWUDWH[LDV SHGDJu[LFDV DSRLR
SDUD DOFDQ]DU XQ GHWHUPLQDGR FRQWLGR SROR TXH VH HVWDEOHFHUEQ SURJUHV
5HIRUJR SHUPDQHQWH GRV ORJURV DFDGDGRVY SDUD HOHYDU D V%D DXWRHVWLPD D
TXH R DOXPQR D QRQ WHPD H[SUHVDU DV V%DV GLILEXOWDGHYV
6LPSOLILFDFLuQ GDV DFWLYLGDGHV H DGDSWDFLuQ GDV UHJUDV GH [RJR
(Q FDQWR DR DOXPQDGR FXQ ULWPR GH DSUHQGL]D[H PELV UESLGR SRGHPRYV
30DQWH[DU DFWLYLGDGHY GH DPSOLDFLuQ TXH OOHV SHUPLWDQ SURIXQGDU ¢
VXSHULRUHYV
,PSOLFDU D HVWH DOXPQDGR HQ SURJUDPDV GH DFFLpQ WLWRULDO FRQ FRP
DSUHQGL]D[H
1R FDVR GH VHU QHFHVDULDV PHGLGDV H[WUDRUGLQDULDV GH DWHQFLpuQ £ GLY!I
RUGLQDULR VHJXLUDQVH DV LQGLFDFLuQV HVWDEOHFLGDV QD QRUPDWLYD YL
RULHQWDFLpPQ GR FHQWUR

COCOTCTOTUTUTUT

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLV

8" 8" 8" 8" 8" 8" 8" 8"
(7 &2035(16,°1 '( _ . . . .
/(&785% ’ ’ ' ’ ‘
(7 (;35(6,°1 25%/ ( . . . . .
(6&5,7% ’ ’ ’ ’ ’

(7 &2081,&%&,+1 . . .

$8',29,68%/ ‘ ' ‘
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(7 &5(%$7,9,'$"'(

2EVHUYDFLpQV

$ PDWHULD GH (GXFDFLuQ I"VLFD WHQ XQKD JUDQ UHODFLpPQ FRD WRWDOLGDGH GR
EDVWDQWH FRPSOH[R HVSHFLILFDU FODUDPHQWH TXH HOHPHQWR FRUUHVSRQGH D F

$FWLYLGDGHYV FRPSOHPHQWDULDYV

$FWLYLGDGH

'"HVFULFLpQ

JURSRVWD &LUFXLWR GH 2ULHQWDW¥ IH@ S&BDEW®OHDRXY DFWLYLGDGH . D FL
FDOTXHUD RXWUR '

3URSRVWD GH DFWLYLGDGH 3UBHWERDWBGHR 2XUHQVH 7THUPDO ;
VHQGHLULVPR '
BURSRVWD GH DFWLYLGDGH 'HVSVPNXEUMHK RRYDV SRVLELOLGDGH GH RVD

LQVWDODFLpPQ GHSRUWLYD ;XQ

WSURYLQFLD
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2EVHUYDFLUQV
$V DFWLYLGDGHV FRPSOHPHQWDULDV GR FXUVR WH*HQ XQ FDUEFWHU RL
GHSHQGHUE GD ERD PDUFKD GR FXUVR
$ VXD RUJDQL]DFLpPQ HQ FDQWR RV GLVWLQWRY DVSHFWRV D WHU HQ FRQWD SOTL
VH[D SRVLEOH D UHDOL]DFLuQ GD DFWLYLGDGH H D SUHVHQWDFLpPQ DQWH D
GRFXPHQWDFLPQ QHFHVDULD SDUD D VXD UHDOL]DFLuQb

&XUVRV JUXSRV H Q“PHUR GH DOXPQDGR DR TXH YDL GLUL[LGD

'DWD H KRUDULR DSUR[LPDGR GH UHDOL]DFLpQ

'"HVWLQR OXJDU RX HVSD]R

&XVWR DSUR[LPDGR

3URIHVRUDGR UHVSRQVDEOH H UDWLR SURIHVRUDGR DOXPQDGR OHJDOPHQWH HVW

3HUPLVRV DXWRUL]DFLUQV SHUPLVRV FRQFHOOR HWF

1HFHVLGDGHV WUDQVSRUWH VDOpQ GH DFWRV HWF

'"HSDUWDPHQWRY RX HQWLGDGHY FRODERUDGRUHYV

SURFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GR
GH ORJUR

,QGLFDGRUHV GH ORJUR

$GHFXDFLpPQ GD SURJUDPDFLpuQ GLGEFWLFD H GD V%D SURSLD SODQLILFDFLpPQ DR OR

7(0325%$/,=$&,°1 '$ 352*530$&,+1 ( '$6 81,'$'(6 ','f&7,&$6

OHWRGROR[ D HPSUHJDGD

5(1'(0(172 '2 $/801%'2 ( 5(68/7$'26 '( $35(1',=%;(

2UJDQL]DFLpQ [HUDO GD DXOD H R DSURYHLWDPHQWR GRV UHFXUVRV

"(6(“2 ( '(6(192/9(0(172 '$6 81,'$'(6 ','f&7,&$6

&OLPD GH WUDEDOOR QD DXOD

027,9$&,°1 '2 $/801%'2 $0%,(17( 1$6 6(6,°16 ( $&78$&,°1 3(562%/ '$ 3(562$ '2&(17(

&RRUGLQDFLpMQ FR UHVWR GR HTXLSR GRFHQWH H FRDV IDPLOLDVY RX DV SHUVRDY WL

,1)250$&,°1 $2 $/801%'2 ( f6 )$0,/,$6 '$ 352*53$0%$&,1

'"HVFULFLpQ

2 SURFHVR GH HQVLQR HVL[H XQKD DYDOLDFLuQ FRQWLQXD SDUD LU D[XVWDQGR
GHWHFWDQGR QHFHVLGDGHY H EXVFDQGR R D[XVWH DV FRUUHFFLuQV SUHFLVDV H
FDGD PRPHQWR

BURSM3HQVH XQV DVSHFWRV GD SURJUDPDFLPQ H GR SURFHGHPHQWR GH HQVLQ
SHUVRD GRFHQWH SRGH DYDOLDU HVFROOHQGR RV LQVWUXPHQWRYV TXH FRQVLG
FRQWURO RX UH[LVWUR GH GDWRV HQWUHYLVWDV REVHUYDGRU H[WHUQR RX EHQ
H FRPSD3HLUDV GRFHQWHVY 1HVWD SURSRVWD SRGHQ VXUSLPLUVH SXQWRV |
FRQVLGHUH

b

5(1'(0(172 '2 $/801%'2 ( 5(68/7$'26 '( $35(1',=$;(

$QE£OLVH GRV UHVXOWDGRV REWLGRV QD DYDOLDFLuQ ILQDO 2 GR DOXPQDGR DSU
7(0325%/,=$&,°1 '$ 352*5$0%&,1 ( '$6 81,'$'(6 ','f&7,&$6

OHGLDQWH XQKD OLVWD[H GH FRQWURO UHIOHFWLUDVH VL D WHPSRUDOL]DFLuQ IRL
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DV 8' FRPR D SURJUDPDFLuQ [HUDO

"(6(“2 ('(6(192/9(0(172 '$6 81,'$'(6 ', f&7,&$6

$YDOLDFLUQ GH UHFXUVRV PDWHULDLY DFWLYLGDGHV LQVWUXPHQWRY GH DYDOI

LQVWUXPHQWRY GH DYDOLDFLuHQ XQKD HQTXLVD DR DOXPQDGR GH FDGD JUXSR H

QD H[SHULHQFLD FR JUXSR H QR UH[LVWUR GLDULR GH FODVH 2 GR DOXPQDGR

PELV HVWH DSDUWDGR

027,9$&,°1 '2 $/801%$'2 $0%,(17( 1$6 6(6,°16 ( $&78%$&,*1 3(562%/ '$ 3(562% '2&(17(

$YDOLDUDVH D WUDY«V GXQKD HQTXLVD DR DOXPQDGR D WUDY«V GD UHIOH[LuQ SH

GLDULR GH FODVH H FXQ IHHG EDFN REWLGR GDV HQWUHYLVWDV RX WLWRU DV FRD'
D SXQW¥%D FRQ RX PELV HVWH DSDUWDGR

,1)250$8&,+1 $2 $/801$'2 ( f6 )$0,/,$6 '$ 352*530$&, 1

OHGLDQWH XQKD OLVWD[H GH FRQWURO DYDOLDUDVH VL DOXPQDGR H IDPLOLDV |

GHVWD SURJUDPDFLuHQ GLGEFWLFD D WUDY«V GD SE£[LQD ZHE GR FHQWUR $G

FRQVWDQWH DR ORQJR GR FXUVR GR UHODWLYR DR GHVHQYROYHPHQWR GD PHVPD

b

URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

2 VHIXLPHQWR GD SURJUDPDFLUQ « LQGLVSHQVDEOH SDUD LU DYDOLDQGR SURFHGF
UHVXOWDGRY DOFDQ]DGRY SROR DOXPQDGR H DV~ LU IDFHQGR DV PRGLILFDFLuUQV °
UHIOH[LRQDU DFHUFD GDV SRVLEOHV SURSRVWDV GH PHOORUD 2 FR3HFHPHQW
VHIXLPHQWR H DYDOLDFLHQ WDP«Q HVWDEOHFHUE£Q XQ QRYR SXQWR GH SDUWLGD ¢
LOQWHUYHQFLPQ GRFHQWH
b
2 VHIXLPHQWR GD SURJUDPDFLUQ UHDOL]DUDVH D WUDY«V GD VHFFLuQ GH 6H
VHFFLPUQ LQGLFDUDVH D GDWD GH LQLFLR H ILQ GD 8' R Q%PHUR GH VHVLuQV SUHYL
GH FXPSULPHQWR GD SURJUDPDFLpQ EDL[R PHGLR DOWR DV SURSRVWDV GH
FRQVLGHUH RSRUWXQD
b
3URSRQVH IDFHU R VHIJXLPHQWR H D DYDOLDFLuQ GD SURJUDPDFLUQ QRV VHJXLQWH\
b

$R UHPDWH GH FDGD XQLGDGH GLGEFWLFD DYDOLDUDVH D HILFDFLD GDV D
RE[HFWLYRV SRU SDUWH GR DOXPQDGR DV GLILFXOWDGHY DWRSDGDV DV QHFHV
UHFXUVRV HPSUHJDGRV RXWURV LQVWUXPHQWRYV HWF
b

8QKD YH] DR PHV QD UHXQLMUQ GR GHSDUWDPHQWR UHDOL]DUDVH R VH.
HVWDEOHFHUDQVH DV PHGLGDV FRUUHFWRUDYV TXH GH VHU R FDVR VH HVWLPHQ QH
b

$R ILQDOL]DU R WULPHVWUH RQGH DQDOL]DUDQVH DV XQLGDGHV GLGEFWLFDV OH
DWRSDGDV QD WHPSRUDOL]DFLuQ GDV PHVPDV H UHVXOWDGRYV DFDGDGRV SRO
LPSDUWLU DOJXQKD 8 R VHX SHVR UHSDUWLUDVH HTXLWDWLYDPHQWH HQWUH R UH\
b

$R ILQDOL]DU R FXUVR HVFRODU
b
$V SURSRVWDV GH PHOORUD UHRULHQWDUEQ H PRGLILFDUEQ D QRYD SURJUDPDFLu
GR GHSDUWDPHQWR UHRULHQWDUEQ DV HVWUDWH[LDVY SDUD GHVHQYROYHU F
SURFHGHPHQWRYV HWF VHPSUH EXVFDQGR D RSWLPL]DFLPQ GR SURFHVR |
SURSRVWDV GHEHUEQ TXHGDU UHIOLFWLGDV QD PHPRULD ILQDO GR GHSDUWDPHQWR

2XWURV DSDUWDGRYV

3£[LQD GH
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&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQV 6HVLUQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWYRH VHPDODLVDOXDL
(GXFDFLpPQ VHFXQG- _
REULIDWRULD ) OPEB v TxPLFD | (62

S«[LPH

5«[LPH [HUDO RUGLQDULR

3£[LQD GH



&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV

3£[LQD GH



,QWURGXFLPQ

2 FXUUFXOR GD PDWHULD GH )"VLFD H 4X PLFD SHUVHJXH TXH R DOXPQDGR VH
SHQVDPHQWR FLHQW ILFR SDUD DV~ HQIURQWDUVH DRV SRVLEOHV SUREOHPDV G|
GXQ FR®HFHPHQWR P£LV SURIXQGR GR PXQGR TXH R URGHD
b
3RU HVWD UD]uQ RV RE[HFWLYRV GHVWD PDWHULD LQFLGHQ HQ FRPSUHQGHU |
IHQUPHQRYV ILVLFRTX PLFRV GD FRQWRUQD H HQ LQWHUSUHWDORY HQ WHUPRV GD'
GH SUHJXQWDV DV REVHUYDFLUQV UHDOL]DGDV IRUPXODU KLSUWHVHV SDUD H[S¢
UHJUDV H QRUPDV EEVLFDV GD I"VLFD H GD TX PLFD XWLOL]DU GH IRUPD FU™V
UHFXUVRV YDULDGRY WDQWR SDUD D SURGXFLUQ LQGLYLGXDO FRPD HQ HTXLS
FRODERUDWLYR TXH SHUPLWDQ SRWHQFLDU R FUHFHPHQWR HQWUH LJXDLV FF
FLHQW ILFD FU WLFD «WLFD H HILFLHQWH H HQWHQGHU D FLHQFLD FRPR XQK|
HYROXFLUQ
b
5HVSHFWR GD DYDOLDFLuQ RV FULWHULRY HVWEQ RULHQWDGRY FRQ FDUEFWHU SL
DVRFLDGRV DR SHQVDPHQWR FLHQW ILFR FRPSHWHQFLDO SDUD DV~ LU PELV DOE£ GX
FRQFHSWRV
b
$ PDWHULD HVWUXW%UDVH QRV TXH WUDGLFLRQDOPHQWH IRURQ RV JUDQGHV EOR"
PDWHULD D HQHU[ D D LQWHUDFFLpQ H R FDPELR $GHPDLV HVWH FXUU FXOR SUR
IDL UHIHUHQFLD £V PHWRGROR[ DV GD FLHQFLD H £ V%D LPSRUWDQFLD QR GHV]I
PHWRGROM[LFR GD PDWHULD VHQGR QHFHVDULR WUDEDOODOR VLPXOWDQHDPHQWH
b
1HVWH EORTXH GHQRPLQDGR m$V GHVWUH]DV FLHQW ILFDV EEVLFDV} HVWD
H[SHULPHQWDLYV FXQKD GDV V%DV IHUUDPHQWDV PELV LPSRUWDQWHY DV PDV
FRPXQLFDFLpPQ IRUPDO H TXH LQFO%HQ FR3HFHPHQWRY GHVWUH]DV H DFWLWXGHV
VH DGTXLUHQ DR ORQJR GHVWD HWDSD HGXFDWLYD $V~ PHVPR WDP«Q VH LQFLGH
KLVWRULD GD FLHQFLD FRPR IRUPD GH SR®HOR HQ YDORU H GH IRPHQWDU QR
H[SHULPHQWDLVY H FDUD £ WHFQROR[ D
b
1R EORTXH m$ PDWHULD} HQJOMPEDQVH FR®*HFHPHQWRV E£VLFRV VREUH D FR
SURSLHGDGHV PDFURVFUSLFDV H PLFURVFUSLFDV GD PDWHULD H D FODVLILFDFLuQ G
b
1R EORTXH m$ HQHU[ D} R DOXPQDGR SURIXQGD HQ FR®*HFHPHQWRY GHVWUH]DV
SULPDULD FRPR DV IRQWHV GH HQHU[ D H RV VHXV XVRV SUEFWLFRV RX RV FRQFH:
,QFO%HQVH DGHPDLVY VDEHUHV UHODFLRQDGRVY FR GHVHQYROYHPHQWR VRF
LPSOLFDFLPQV DPELHQWDLYV
b
m$ LQWHUDFFLpPQ} WUDWD RV HIHFWRV SULQFLSDLY GDV LQWHUDFFLuUQV IXQGDPH
SUHGRPLQDQWHY QR PXQGR QDWXUDO DV~ FRPR DV V%DV DSOLFDFLuQV SUEFWLFDYV
b
3RU %4OWLPR R EORTXH GHQRPLQDGR m2 FDPELR} DERUGD DV SULQFLSDLV WUDQV
PDWHULDLY H QDWXUDLVY DV~ FRPR RV H[HPSORV PE£LV IUHFXHQWHVY QD FRQ
DSOLFDFLUQV H FRQWULEXFLuQV £ PHOORUD GR QRVR PXQGR
b
2V FLQFR EORTXHV UHSEUWHQVH HQ VHWH 8QLGDGHV 'LGEFWLFDYV

$ DFWLYLGDGH FLHQWTILFD

$ PDWHULD

6LVWHPDV PDWHULDLV

&DPELRV I"VLFRV H TX PLFRYV

2 PRYHPHQWR

$V IRU]DV

$ HQHU[ D
b
$ PHWRGROR[D XWLOL]DGD LQVFU EHVH QR PDUFR GHWHUPLQDGR SROR PRGHOR
TXH VH GHVHQYROYH FRQ PELVY GHWDOOH QR DSDUWDGR GH DWHQFLPQ £ GLYHUVLGD

3£[LQD GH



SRUE «QIDVH QD DWHQFLuQ £ GLYHUVLGDGH GR DOXPQDGR QD DWHQFLuQ LQGLYL
DSUHQGL]D[H H QD SRVWD HQ SUEFWLFD GH PHFDQLVPRYV GH UHIRU]JR WDQ SURQWR |
VH SRWHQFLDUE R XVR GH GLVWLQWDYV HVWUDWH[LDV PHWRGROJ[LFDV TXH WH3DQ H
DOXPQDGR IDYRUH]DQ D FDSDFLGDGH GH DSUHQGHU SRU VL PHVPRV H SURPR
FRRSHUDWLYR H R FRODERUDWLYR

2E[HFWLYRV H V¥D FRQWULEXFLpQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

2E[HFWLYRV &&/ &3 67(0 &' &36%Y && & ( && (&

2% ; &RPSUHQGHU H UHODFL
SRORV TXH RFRUUHQ RV SUL
ILVLFRTX PLFRVY GD FRQWRURQ
WHUPRYV GDV OHLV H WHRU DV F
SDUD UHVROYHU SUREOHPDV FR
PHOORUDU D UHDOLGDGH SUQp[I
YLGD KXPDQD

2% ; ([SUHVD
SROR

QRUPDV EEVLFDV GD
UHIHUHQWH £ OLQJXDI[H
PDWHPEWLFD DR HPSUH
PHGLGD FRUUHFWDV DR X
H £ LQWHUSUHWDFLp
RUPDFLUQ HQ GLIH
UD UHFR®HFHU R
D
F

2% ; ODQH[DU FRQ VR
|
[

YHUVDO GD O
GDGH GXQKD
JDFLUQ H FLHQF

— T
OXOrm

FXOWXUDYV

2%:; 8WLOL]DU GH IRUPD FU
VHIJXUD SODWDIRUPDV GL[LWDLV
WDQWR SDUD R WUDEDOOR LQGL
SDUD IRPHQWDU D FU
GHVHQYROYHPHQWR SHUVRD
LQGLYLGXDO H VRFLDO PHG
LQIRUPDFLUQ D FUHDFLuQ
FRPXQLFDFLUQ HIHFWLYD QDV G|
GH DSUHQGL]DI[H

L
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2E[HEWLYRV &&l | &3 | 67(0| & |&36%4 && | &( | &&(&
2%:; B8WLOL]DU DV HVWUDWH[LD
FRODERUDWLYR SRWHOFLDQGR
LIXDLV FRPR EDVH HPSUH
FRPXQLGDGH FLHQW ILFD FU WL
SDUD FRPSUHQGHU D LPSRUWD
PHOORUD GD VRFLHGDGH
UHSHUFXVLUQV GRV DYDQF
SUHVHUYDFLUQ GD VD%GH H D FR
GR DPELHQWH
2%; &RPSUHQGHU H YDORUD U
XQKD FRQVWUXFLHQ FROHFWLYD
H HYROXFLEQ QD TXH QRQ
SHUVRDV GHGLFDGDV D HOD
UHTXLUH GXQKD LOWHUDE
VRFLHGDGH SDUD REWHU
UHSHUFXWDQ QR DYDQFH WHFQ
DPELHQWDO H VRFLDO
'"HVFULFLUQ
5HODFLMQ GH XQLGDGHV GLGEFWLFDV
, - , 3HVR 1] 111
< [N A UL IEL L@ POWHUVHVLi®WYUwuLmuUL
3UHV<«QWDQOVH R P<\WRGR FLHQW ILFR|H DOJ%Q
GRV HOHPHQWRYV FRP¥%QV GD DFWLYLGDGH
FLHOQW ILED H TXH IRUPDUEZQ SDUWH [GH [HLWR
WUDQVYHUVDO GR UHVWR GH|XQLGDGHYV
GLGEFWLFDV FRPR VRQ RV UHODFLRQDGRV|FRD
PHGLGD GH PDJQLWXGHV H D H[SUHVUuQ GR
$ DFWLYLGDGH FLHOQWI /LRPYV D ORU 2XWURV FRPR SRU H[HPSOR D |
UHSUHVHQWDFLUQ JUEILED GH|UHVXOWDGRYV
H[SHULPHQWDLV RX DV QRUPDV GH XMR GR
HVSD]RV GH WUDEDOOR VHUEDQ LOWURGXFLGRV D
PHGLGD TXH YDLDQ DSDUHFHQGR OR
GHVHOYROYHPHQWR GDV XQLGDGHV
$EUUGDQVH SURSLHGDGHV IXQGDPHQWDLV D
PDWHULD H D V%D GHWHUPLQDFLUQ DV~ FRPR RV
HVWDGRV GH DJUHJDFLUQ RV |VHXV FPPELR|V H |D
VY%D H[SOLFDFLUQ GHQGH R SXQWR GH YLVWD
PLFURVFUSLFR 3DUD WDO ILQ| LOWURGYFH|QVH|DV
QRFLUQV GH EWRPR HQODFH TX PLFR|H
$ PDWHULD PRO«FXOD 1R FDVR GRV JDVHV LOQFO%HVH R
HVWXGR GDV V%DV OHLV %R\QH ODULRWW H
&KDUOHV H *D\ /XVVDF
(ISHULHQFLDV GH ODERUDWRULR VX[HULGDV
PHGLGD GH GHQVLGDGHV H HODERUDKFLUQ GH
3£[LQD GH
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'"HVFULFLpQ
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$ PDWHULD

JUEILFD GH TXHQFHPHQWR FR(
HVWDGR

D FDPEL

R

GH

6LVWHPDV PDWHULDLYV

TUEWDVH D FODVLILFDFLpPQ GR
PDWHULDLY GHQGH R SXQWR ¢
FRPSRVLFLpPQ ,QWURG¥“FHQVH
VXEVWDQFLD SXUD H PHVWXUIL
HOHPHQWR FRPSRVWR PHVW
H KHWHUR[«QHD 1R FDVR GRYV
SUHV«QWDQVH RV V'PERORYV G
H WDP«Q IpUPXODV GH VXEVWI
GH XVR KDELWXDO H FRWLE F
QRPHQFODWXUD TX PLFD 3RU
VH DERUGD D H[SUHVLpQ GD F
GLVROXFLuQV FRPR SURSRUF
FDQWLGDGH GH VROXWR H D F
GLVROXFLMQ

([SHULHQFLD GH ODERUDWRUL
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3UHV«QWDVH RV WLSRV GH FD
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2 PRYHPHQWR

(IHFW%DVH XQKD LQWURGXFLH
IXQGDPHQWDLY GD FLQHPEWLH
FDUEFWHU UHODWLYR GR PRY}
PDJQLWXGHV QHFHVDULDV SD
GHVFULFLMQ SRVLFLuQ YHOR
DFHOHUDFLPQ H D V%D UHSUH
PHGLDQWH JUEILFDV (VHV FR(
DSOLFDGRV DR FDVR GXQKD V
UHSRXVR RX HQ PRYHPHQWR U
XQLIRUPH XQLIRUPHPHQWH DF
FLUFXODU XQLIRUPH GHQWUR
TXH SHUPLWHQ RV FR®*HFHPHQ
PDWHPEWLFR FRUUHVSRQGHQ\
DFDG«PLFR (QWUH RXWURV D
XQKD DSOLFDFLUQ DR HVWXGR
UHODFLRQDGDV FRD VHJIXULGI
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. - . 3HVR| 1] | | |
8 7 WXOR HVFULFLLQ PDWHUVHVLI@ULWULWULP
$V IRU]IDV VX[HULGD OHL GH +RRNH :

(IHFW%DVH XQKD LQWURGXFLHWQ DR FRQFHSWR GH
HQHU[ D DV~ FRPR DV V%DV SURSLHGDGHV [H
PDQLIHVWDFLPEQV 3UHV«QWDQVH RV FRQFH|SWRV
GH HQHU[ D FLQ«WLFD H SRWHQFLDO JUDYUWDWRULD
HD V%D DSOLFDFLuQ HQ VLWXDFLuQV| VLQ[HODYV D
WUDY«V GD FRQVHUYDFLuQ GD HQHU[[D
7UEWDQVH DV IRQWHV GH HQHU[ D H RV VHXV
WLSRV H D V%D UHODFLuQ FRQ DVSHFEWRYV [GH
FDUEFWHU PHGLRDPELHQWDO |3RU %QWLPR
$ HQHU[D HIHFW%DVH XQKD LQWURGXFLJ1IQ £V _
WUDQVIHUHQFLDV GH HQHU[ D/HQ IRUPD GH FDQRU |
H RV HIHFWRV TXH HVWDV WH3HQ VREUH RV
FRUSRV
$SOLFDFLUQ SUEFWLFD VREUH|R XVR GRP«VWLFR H
LQGXVWULDO GD HQHU[ D ([SHULHQFLDV
UHODFLRQDGDV FRQ WUDQVIRUPDFLuQV
HQH[«WLFDV VX[HULGDV FD GD OLEUH GH
FRUSRV FRQGXFLPQ GD FDORY H RX GLODWDFLuQ
OLQHDO
'LVWULEXFLUQ FXUU FXOR QDV XQLGDGHY GLGEFWLFDV
8" 7"WXOR GD 8' 'XUDFL[uQ
$ DFWLYLGDGH FLHQW ILFD
&ULWHULRV GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$
&$ 6HOHFFLRQDU GH DFRUGR FRO JURBRUHUDSGER¥FHGHPHQWRY R[X GHVH3DU
FXHVWLPQV TXH VH WUDWHQ D PHOO|R] SFHHDQHIQA. BH GH IRUPD JXLOGD SDHUD D
FRPSUREDU RX UHIXWDU DV KLSpWH V|HFAR PEBUREDFGPY GH KLSUWHVHY TXH VH[DQ
GHVH:DQGR HVWUDWHI[LDV GH LQGDJDFRK® UHH OWRIFX BRDGBIFWXDFLuQ FLHQW ILFD H FR
HYLGHQFLDV TXH SHUPLWDQ REWHU FR®QROOWH]PQ¥RHSUREOHPD
UHVSRVWDV D[XVWDGDV £ QDWXUH]D|{GD SUHJXQWD
IRUPXODGD
&$ $SOLFDU DV OHLV H WHRU DV FRHROMFHLF DV PREHFHGWMRU DV |[HVWDEOHFLGPV Q
DR IRUPXODU FXHVWLUQV H KLSuWHYVHVR QW QGRY FIR IGHHWHHQUPH QDU HQ TXH WLSR GH
FR FREHFHPHQWR FLHOW ILFR H[LVWH QWREKD BRI/ ID @BRVAM LQV GHEHQ DSOLFDUYH
SURFHGHPHQWRY H[SHULPHQWDLY RY GHGXWLYRYV
QHFHVDULRV SDUD UHVROYHODV RX FRPSUREDODYV
&$ 8WLOL]DU DGHFXDGDPHQWH DV UHJUDV EEVLFDV GD
I"VLFD H GD TX PLFD LQFOX GR R XVR GH XQLGDGHV GH
PHGLGD RV V PERORV TX PLFRV GDV|VXEVWDQFLDV PE£LV
LPSRUWDQWHYV DV~ FRPR DV IHUUDPHQWDYV PDWHPEWLFDV
DGHFXDGDV IDFLOLWDQGR XQKD FRPXQLFDFLuQ HIHFWLYD
FRQ WRGD D FRPXQLGDGH FLHQWILFp
3£[LQD GH



&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$

&$ 8WLOL]DU DGHFXDGDPHQWH XSMLIGDIGEVY ®BLGDGHY GR VLVWHPD

PHGLGD LQWHUQDFLRQDO GDV PDJQLWXGHYV
IXQGDPHQWDLV H GHULYDGDV| DV~ ARPR RV
VHXV P%OWLSORV H VXEP%OWLSORV
FRPSUHQGLGRY HQWUH P PLOL H N| TXLOR

&$ 8WLOL]DU D[HLWDGDPHQWH WP BHUHIDRHMGHRPXDGDPHQWH DV IHUUDPHQW|DV

PDWHPEWLFDV DGHFXDGDV PDWHPEWLFDV SURSLDV GHVWH QLYHO
D[HLWDGDV SDUD D VROXFLuQ RX GHVFULFLuQ
GXQ SUREOHPD

&$ 5HFR®HFHU H YDORUDU D WUDY%WRGDDDLQBOUXBKDV GDV OHLM H WHRU DV

KLVWHULFD GRV DYDQFHV FLHQW ILFRNVOWRNGDGRY SRY KRPHW H £V PXOOHUHV TXH

H PXOOHUHV GH FLHQFLD TXH HVWH |[«DXQHRUXRFH DR R®

SHUPDQHQWH FRQVWUXFLUQ H TXH H[LVWHQ UHSHUFXVLuQV

PXWXDV GD FLHQFLD DFWXDO FRD WHFQROR[ D FRD

VRFLHGDGH H FR DPELHQWH

&$ 8WLOL]DU UHFXUVRV YDULDGRY8WWD.GDELRQDALY HHFXUVR ELEOLRJUEILFR [RX

GL[LWDLV PHOORUDQGR D DSUHQGL]PGH[DWWEQRPWDHREWHU LQIRUADFLUQ|H

LQWHUDFFLUQ FRQ RXWURV PHPEURV|ERPESORNQLGD GRY FRPSD3HLURV

HGXFDWLYD FRQ UHVSHFWR FDUD DRV GRFHQWHV H FDUD

DRV HYWXGDQWHY H DQDOL]DQGR FULWLFDPHQWH DV DFKHJDV

GH FDGD SDUWLFLSDQWH

&$ 7UDEDOODU GH IRUPD DGHFXD GOWH IHHDVEWNQ DRRQHFXUVR ELEEOLRJUEILFR RX

PHGLRV YDULDGRV WUDGLFLRQDLV H GL[LWDQVSDQUD AR QEWG\@BLUQ [GH LQIRUPDFLUQ

GH LQIRUPDFLUQ H QD FUHDFLUQ GH FRXMW/VERY ILDEOH

VHOHFFLRQDQGR FRQ FULWHULR DV IRQWHV P£LV ILDEOHV H

DGHFXDGDV H PHOORUDQGR D DSUHQ|GL]D[H SURSLD H £

FROHFWLYD

&$ (VWDEOHFHU LQWHUDFFLUQV FRIDWWL¥WEFDVWQBY DFWLYLGDGHV JUXSDLV

FRHGXFDWLYDV HPSUHQGHQGR DFWLYLGDGHV GH

FRRSHUDFLUQ FRPR IRUPD GH FRQVWUX U XQ PHGLR GH

WUDEDOOR HILFLHQWH QD FLHQFLD

&$ (PSUHQGHU GH IRUPD JXLDGD |HPGHPEBHBRHFRDULHQFLDV GH ODERUDWRULR G

PHWRGROR[ D DGHFXDGD SUR[HFWRY [FILMERNVIXILRGR T X H

LQYROXFUHQ R DOXPDQGR QD PHOOR|UD GD VRFLHGDGH H

TXH FUHHQ XQ YDORU LQGLYLGXDO H/FROHFWLYR

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

B3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLuUQ FLHQW ILFD LGHQWLILFDFLpPQ H IR
KLSUWHVHV H FRPSUREDFLuQ H[SHULPHQWDO GHVWDV

7UDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLUQ HVWUDWH[LDV QD
GH LQYHVWLJDFLuQV PHGLDQWH D LQGDJDFLHQ D GHGXFLpQ D SURFXUD GH HY
IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR H

H IHUUDPHQWDYV WHFQROW[LFDV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDYV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRQWRUQDV YLUWXDLYV
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SUHF

HRUHVSHFWR FDUD DR DPELHQWH

UPX

UHYV
| GH(

X

VHUIL

IHU
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&RQWLGRYV

1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD¥GH SUH

PHGLR DPELHQWH
6HIXULGDGH QDV UHGHYV

$ OLQJIXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV VT

GLIHUHQWHY HVFHQDULRY FLHQW IL

FRV H GH DSUHQGL]DI[H

(VWUDWH[LDY GH LQWHUSUHWDFLpPQ H SURGXFLpQ GH LQIRUPDFLpPQ FLHQWTILFD
PHGLRY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDP
VRFLHGDGH SDUD IDFHOD PELV [XVWD HTXLWDWLYD H LIJXDOLWDULD

9DORUDFLpQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL
I VLFD H GD TX PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH

RSLD

PER

XWL
HQW

FDV

7 WXOR GD 8'

'XUDFL

$ PDWHULD

&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

&$ 6HOHFFLRQDU GH DFRUGR FRDO
FXHVWLuQV TXH VH WUDWHQ D PHOO
FRPSUREDU RX UHIXWDU DV KLSuWHYV
GHVH:DQGR HVWUDWH[LDV GH LQGDJ
HYLGHQFLDYVY TXH SHUPLWDQ REWHU H
UHVSRVWDV D[XVWDGDV £ QDWXUH]D
IRUPXODGD

NRBREHYDSGRFHGHPHQWRYV R
R SAHOUQHHIQUAD. BB\ GH IRUPD JXLD
HAR PEWREDFGPY GH KLSHWHVH
DIFR K@ UH S WRHRVX BRDGBIFW XD FL p Q
R Q ROOUVH] IPQ¥RHSUREOHP D

GD SUHJXQWD

X GHV
GD S

V TXH

FLHQ

&$ $SOLFDU DV OHLV H WHRU DV H
DR IRUPXODU FXHVWLuPQV H KLSPWHYV
FR FREHFHPHQWR FLHQW ILFR H[LVWH
SURFHGHPHQWRY H[SHULPHQWDLYV RX
QHFHVDULRY SDUD UHVROYHODV RX H

BRHROMF HUF DV PREIHF HGWMR U DV
HRAR QWM DGRV FHR IGHHWHHQUAPH QD U H Q
QUWRIEWD IBMHIVHID O KRVRM- pQV GH
GHGXWLYRYV
RPSUREDODYV

HVWDE
TXH V
EHQ DY

&$ S8WLOL]DU DGHFXDGDPHQWH DV
I"VLFD H GD TX " PLFD LQFOX GR R XV
PHGLGD RV V PERORV TX PLFRV GDV
LPSRUWDQWHY DV FRPR DV IHUUDPH
DGHFXDGDV IDFLOLWDQGR XQKD FRP
FRQ WRGD D FRPXQLGDGH FLHQW ILF

UHJUDV EEVLFDV GD
R GH XQLGDGHV GH
VXEVWDQFLDV P£LV
iQWDV PDWHPEWLFDYV
XQLFDFLuQ HIHFWLYD
D

3(

&$ 8WLOL]DU DGHFXDGDPHQWH
PHGLGD

XS GDIGEY ®BLGDGHV GR VLVW
LQWHUQDFLRQDO GDV PDJQL
IXQGDPHQWDLYV H GHULYDGDYV,
VHXV P%OWLSORV H VXEP%OW
FRPSUHQGLGRYV HQWUH P PLQ

HPD
WXGHV
DV~ H
LSORV
L HN

&$ 8WLOL]DU D[HLWDGDPHQWH [
PDWHPEWLFDV DGHFXDGDV

D (P BHUHUDRHOGHDAX D GDPHQWH D
PDWHPEWLFDV SURSLDV GHV
D[HLWDGDV SDUD D VROXFLUQ
GXQ SUREOHPD

V IHUU
WH QLY
RX GH

H:DU
UD D
YH[DQ
NV TILFD

rtOHFLG
VLSR GH
OLFDU

RPR RV

TXLOR

DPHQW
HO

VFULFL

FR

DV G

vV H

DV

HQ

3E£[LQD

GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 5HFR®*HFHU H YDORUDU D WUD
KLVWPULFD GRV DYDQFHV FLHQW ILF
H PXOOHUHV GH FLHQFLD TXH HVWH
SHUPDQHQWH FRQVWUXFLUQ H TXH H
PXWXDV GD FLHQFLD DFWXDO FRD WH
VRFLHGDGH H FR DPELHQWH

Y&WREDDQBOUXBKDYV GDV OHLV
RN VORNIGDGRY BRY KRPHWY H £V
«DXQHYURFH DR RH®

LVWHQ UHSHUFXVLpQV
FQROR[D FRD

RU DV
UHV TX

H WHH
PXOOH

&$ ,GHQWLILFDU FRPSUHQGHU H
ILVLFRTX PLFRV UHODFLRQDGRV FRD
HYWUXWXUD GH VLVWHPDV PDWHULD
SULQFLSLRV WHRU DV H OHLV FLHQW
H[SUHVEQGRRV GH PDQHLUD DUJXPHQ(
GLYHUVLGDGH GH VRSRUWHYV H PHGL

H[GBQAOLUL AFDQUU PHRRPS UHQ G H U
FREBRNQRMIQLWLFRDX PLFRV U
| ¥ RF R\W DANDD/G D GD X\Y L G DBRH/
TILFDV DGHFXDGDYV
WDGD H XWLOL]DQGR

RV GH FRPXQLFDFLUQ

Vv
RQEQGH

DOJ¥%Q
HODFL

&$ 5HVROYHU RV SUREOHPDV ILVL
UHODFLRQDGRV FRD FRPSRVLFLuQ H
VLVWHPDV PDWHULDLY XWLOL]JDQGR I
FLHQW ILFDV DGHFXDGDV UD]JRDQGR
XWLOL]DGRVY SDUD DWRSDU DV VROXH
DGHFXDGDPHQWH RV UHVXOWDGRYV

FRYKQ®PLRAVYHU DOJ¥%QV SUREO
FIRIOK HUW Q W\W XHU® GHODFLpQ DR
DX QAIBIDVGH DV WHRU DV

RV SURFHGHPHQWRYV

LuQV H H[SUHVDQGR

HPDV (¢
WUDW

5H [HLW
DGR QO

&$ (PSUHJDU DV PHWRGROR[ DV S
QD LGHQWLILFDFLPQ H GHVFULFLpuQ G
UHODFLRQDGRV FRV VLVWHPDV PDWH
FXHVWLHQV £V TXH VH SRLGD GDU UH
LQGDJDFLPQ GD GHGXFLuQ GR WUDBE
GR UD]JRDPHQWR OM[LFR PDWHPEWLFR
GDV SVHXGRFLHQW ILFDV

URSEBV Q@D HOWBHDRY SURFHQ

WUHQWPH®RY H RV TXH QRQ R

ULDLV D SDUWLU GH

VSRVWD D WUDY«V GD

DOOR H[SHULPHQWDO H
GLIHUHQFLEQGRDYV

HPHQV
VRQ

VRV

&$ (PSUHJDU GDWRV HQ GLIHUHQW
LOQOWHUSUHWDU H FRPXQLFDU LQIRUP
VLVWHPDV PDWHULDLV H £ V%D FRPS
UHODFLRQDQGR HQWUH VL R TXH FDG
HI WUDHQGR HQ FDGD FDVR R UHOHYD
UHVROXFLuHQ GXQ SUREOHPD

V FOWIRW P DAWRIYUSDO D% QV GDWR
DEQ 3Q YWIBXDWY. YB@WEERDV RX
RXYVLBUPQD UHVROXFLUQ GXQKD
B XREGHOHV FRQW«Q H

QWH SDUD D

V QXP«
HQ JU
FXHVW

ULFRV
FILFRV
LuQ RX

RRV

SDU

&$ 3R3HU HQ SUEFWLFD DV QRUPD
HVSD]RV HVSHF ILFRV GD FLHQFLD F
GH |'VLFD H TX PLFD DVHJXUDQGR D
FROHFWLYD D FRQVHUYDFLpQ VRVWL
FRLGDGR GDV LQVWDODFLpQV

VSBHUSHWVFRVOBWY QRUPDV GH VH
REPRERV DWEBURWRULRYV
VD¥%GH SURSLD H

EOH GR DPELHQWH H R

JXULGDGH QR

&$ 8WLOL]DU UHFXUVRV YDULDGR
GL[LWDLVY PHOORUDQGR D DSUHQGL]
LQWHUDFFLpPQ FRQ RXWURV PHPEURYV
HGXFDWLYD FRQ UHVSHFWR FDUD DR
DRV HVWXGDQWHV H DQDOL]DQGR FU
GH FDGD SDUWLFLSDQWH

VBWLLDIGDPELBRQDLY HHFXUVR EL
PGH[DWWOQIRPWDHREWHU LQIRURP
ERPPRORPMQULGID GRYV FRPSD3HLUFH
V GRFHQWHV H FDUD

| WLFDPHQWH DV DFKHJDV

EOLRJ
DFLuQ
RV 7,

UELILFR
H

&$ (VWDEOHFHU LQWHUDFFLpQV F
FRHGXFDWLYDV HPSUHQGHQGR DFWL
FRRSHUDFLpQ FRPR IRUPD GH FRQVW
WUDEDOOR HILFLHQWH QD FLHQFLD

RIDVWWMLXWEFDWBY DFWLYLGDG
YLGDGHV GH
UX U XQ PHGLR GH

HV JUXSDLV

R X

/IHQGD ,$

,QVWUXPHQWR GH $YDOLDFLMQ

3HVR RULHQWDWLYR 3

(

SURED HVFULWLEL

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLpQ FLHQW ILFD LGHQWLILFDFLpQ H IR

KLSUWHVHV H FRPSUREDFLpPQ H[SHULPHQWDO GHVWDYV

7UDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLuUQ HVWUDWH[LDV QD

UPX

UHYV

3]

LQD GH



&RQWLGRYV

GH LQYHVWLJDFLuQV PHGLDQWH D LQGDJDFLPQ D GHGXFLpQ D SURFXUD GH HY
IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

| GH(

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR RX D!
H IHUUDPHQWDV WHFQROWM[LFDV
&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDWHUIL
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV~ D VD%GH SURSLD
HR UHVSHFWR FDUD DR DPELHQWH
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV~ D VD%GH SURSLD
PHGLR DPELHQWH
$ OLQJXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV V[PER
GLIHUHQWHY HVFHQDULRYV FLHQW ILFRV H GH DSUHQGL]D[H
(VWUDWH[LDVY GH LQWHUSUHWDFLUQ H SURGXFLuQ GH LQIRUPDFLPQ FLHQW ILFD|XWL
PHGLRY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDPHQW
VRFLHGDGH SDUD IDFHOD P£LV [XVWD HTXLWDWLYD H LIXDOLWDULD
9DORUDFLUQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL[FDV
I"VLFD H GD TX PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH
7HRU D FLQ«WLFR PROHFXODU DSOLFDFLpQ D REVHUYDFLuQV VREUH D PDWHULD H[!
GH DJUHJDFLUQ RV FDPELRV GH HVWDGR H D IRUPDFLUQ GH PHVWXUDV H GLVRQXFL
([SHULPHQWRYV UHODFLRQDGRV FRV VLVWHPDV PDWHULDLYV FR3HFHPHQWR H GHVFUL
FRPSRVLFLUQ H D V%D FODVLILFDFLuQ
(VWDGRV GD PDWHULD H RV VHXV FDPELRV
3URSLHGDGHV [HUDLV H HVSHF ILFDV PHGLGDV GH PDVD YROXPH H GHQVLGDGH
8" 7"WXOR GD 8' 'XUDFL[uQ
6LVWHPDV PDWHULDLYV
&ULWHULRYV GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY ,$
&$ BHOHFFLRQDU GH DFRUGR FRO IURBRUHYDSER¥FHGHPHQWRY RX GHVH:DU
FXHVWLMQV TXH VH WUDWHQ D PHOO|RSHOUQHHIQM B\H GH IRUPD JXLOGD SDUD D
FRPSUREDU RX UHIXWDU DV KLSpWH V|HFAR PEUREDFGPY GH KLSUWHVHY TXH VH[DQ
GHVH®*DQGR HVWUDWH[LDV GH LQGDJDFRKE UHBOWRIFWX BRDGBIFWXDFLuQ FLHQW ILFD H FR
HYLGHQFLDV TXH SHUPLWDQ REWHU FR®QROOWH]PQ¥RHSUREOHPD
UHVSRVWDV D[XVWDGDV £ QDWXUH]D|{GD SUHJXQWD
IRUPXODGD
&$ $SOLFDU DV OHLV H WHRU DV HEROMFHLF DV PREFHFHGWMRU DV |HVWDEOHFLGDPV Q
DR IRUPXODU FXHVWLUQV H KLSuWHYVHVR QW QGRY FIR IGHHWHHQUPH QDU HQ TXH WLSR GH
FR FR®HFHPHQWR FLHQW ILFR H[LVWHSWRE GAHD\HID 6 RVAWM. pQV GHEHS(DJOLFDUYH
SURFHGHPHQWRY H[SHULPHQWDLY RXY GHGXWLYRV
QHFHVDULRV SDUD UHVROYHODV RX FRPSUREDODYV
&$ 8WLOL]DU DGHFXDGDPHQWH DV UHJUDV EEVLFDV GD
I"VLFD H GD TX PLFD LQFOX GR R XVR GH XQLGDGHV GH
PHGLGD RV V PERORV TX PLFRV GDV|VXEVWDQFLDV P£LV
LPSRUWDQWHY DV~ FRPR DV IHUUDPHQWDYV PDWHPEWLFDV
DGHFXDGDV IDFLOLWDQGR XQKD FRPXQLFDFLuQ HIHFWLYD
FRQ WRGD D FRPXQLGDGH FLHQW ILFp
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

DV

HQ

RRV

SDU

SDU

&$ 8WLOL]DU DGHFXDGDPHQWH XQLGDIGBEY ®RBLGDGHY GR VLVWHPD

PHGLGD LQWHUQDFLRQDO GDV PDJQLWXGHYV
IXQGDPHQWDLYVY H GHULYDGDV| DV™ HRPR RV
VHXV P%OWLSORV H VXEP%OWLSORV
FRPSUHQGLGRV HQWUH P PLQL H N| TXLOR

&$ S8WLOL]DU DGHFXDGDPHQWH MPERDOIOW TD(HPLWRBDPHQWH RV V PERORV G

GH VXEVWDQFLDV GH LPSRUWDQFLD |HOHPHQWRYV TX PLFRV H DV IJuPX0DQV GH
FRPSRVWRV ELQDULRV GH XVR FRP¥Q

&$ S8WLOL]DU D[HLWDGDPHQWH P BHUHIDRHDOGWAXDGDPHQWH DV IHUUDPHQW

PDWHPEWLFDV DGHFXDGDYV PDWHPEWLFDV SURSLDV GHVWH QLYHO
D[HLWDGDV SDUD D VROXFLpQ RX GHVFULFI
GXQ SUREOHPD

&$ 5HFR3HFHU H YDORUDU D WUDY%VRGDDDQBOUXBKDYV GDV OHLM H WHRU DV

KLVWHULFD GRV DYDQFHV FLHQW ILFRNVORIGDGRY BRY KRPHW H £V PXOOH[UHV TX

H PXOOHUHV GH FLHQFLD TXH HVWH [«DXQHOUXRFH DR R®

SHUPDQHQWH FRQVWUXFLUQ H TXH H[LVWHQ UHSHUFXVLuQV

PXWXDV GD FLHQFLD DFWXDO FRD WHFQROR[ D FRD

VRFLHGDGH H FR DPELHQWH

&$ ,GHQWLILFDU FRPSUHQGHU H H[GPQROULADQPHRRRASUHQGHU |[DOJ%QV

ILVLFRTX PLFRV UHODFLRQDGRV FRD|FROBRNQRMIQLWLFRDX PLFRYV UHODFLRQEQGH

HVWUXWXUD GH VLVWHPDV PDWHULD | ¥RF RW DSQD/G B @D X\@ L G D56/

SULQFLSLRY WHRU DV H OHLV FLHQW ILFDV DGHFXDGDYV

H[SUHVEQGRRYV GH PDQHLUD DUJXPHQWDGD H XWLOL]DQGR

GLYHUVLGDGH GH VRSRUWHV H PHGLRV GH FRPXQLFDFLuQ

&$ 5HVROYHU RV SUREOHPDV ILVLFRYX®YRAYHU DOJ%QV SUREOHPDV GH [HLW

UHODFLRQDGRYV FRD FRPSRVLFLPQ H FRPKHVWQWW XHU® BHODFLUQ DR|WUDW|DGR QO

VLVWHPDV PDWHULDLY XWLOL]DQGR DXQAKIDGH DV WHRU DV

FLHQW ILFDV DGHFXDGDV UD]JRDQGR|RV SURFHGHPHQWRYV

XWLOL]DGRV SDUD DWRSDU DV VROXHLuQV H H[SUHVDQGR

DGHFXDGDPHQWH RV UHVXOWDGRYV

&$ (PSUHJDU DV PHWRGROR[ DV SURSEBV @D HAWBHDRY SURFH@HPHQWRYV

QD LGHQWLILFDFLPQ H GHVFULFLPQ dWUHQWPHERY H RV TXH QRQ R|VRQ

UHODFLRQDGRV FRV VLVWHPDV PDWHULDLYV D SDUWLU GH

FXHVWLPQV £V TXH VH SRLGD GDU UHVSRVWD D WUDY«V GD

LQGDJDFLUQ GD GHGXFLMQ GR WUDEHDOOR H[SHULPHQWDO H

GR UD]JRDPHQWR Op[LFR PDWHPEWLFR GLIHUHQFLEQGRDYV

GDV SVHXGRFLHQW ILFDV

&$ (PSUHJDU GDWRY HQ GLIHUHQW HOWIRWUPDAWRNUSDODY:QV GDWRN QXPqULFRYV

LQWHUSUHWDU H FRPXQLFDU LQIRUPDPEQGEQYLIEXDWYYB@®WEERDV RX|HQ JUEILFRV

VLVWHPDV PDWHULDLY H £ V%D FRPSRXVBUuQD UHVROXFLpPQ GXQKD|FXHVWLHQ RX

UHODFLRQDQGR HQWUH VL R TXH FDGBXREGHOEY FRQW«Q H

H[WUDHQGR HQ FDGD FDVR R UHOHYDQWH SDUD D

UHVROXFLPQ GXQ SUREOHPD

&$ 8WLOL]DU DGHFXDGDPHQWH RV &RPERWWRWRY V PERORV TX PLFRV GRY

TX PLFRV GRV HOHPHQWRYV H VXEVW D GPHPHDRRAYQNERPELFNRPY%:QV &R*HFHU|H

LPSRUWDQWHY IDFLOLWDQGR XQKD FRRXQHBBBHWDHIBFWLYPXODV TX PLFPV

FRQ WRGD D FRPXQLGDGH FLHQW ILFPGDOJXQKDV VXEVWDQFLDV GH LPSRUWDQFL

&$ (PSUHJDU GDWRYV HQ GLIHUHQW HOWIRWPDAWRNUSDODY:QV GDWRN QXPqULFRV

LQWHUSUHWDU H FRPXQLFDU LQIRUPDEQ@GQYLIEBXDWY Y B@® WERERDV RX|HQ JUEILFRV

SURFHVR ILVLFRTX PLFR FRQFUHWR |UMDIUF QRQU\GRRO X B MIDHGWQ KD [FXHVWLHQ RX

R TXH FDGD XQ GHOHV FRQW«Q H H[WSDREGR D FDGD

FDVR R UHOHYDQWH SDUD D UHVROXFLHUQ GXQ SUREOHPD

3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ 3R®*HU HQ SUEFWLFD DV QRUPD
HVSD]RV HVSHF ILFRV GD FLHQFLD F
GH I'VLFD H TX PLFD DVHJXUDQGR D
FROHFWLYD D FRQVHUYDFLuQ VRVWLU
FRLGDGR GDV LQVWDODFLuQV

VSBHUSHVFRVOBWY QRUPDV GH VH
REPRERV ODWEBURWRULRV
VD¥%GH SURSLD H

EOH GR DPELHQWH H R

JXULG

&$ 8WLOL]DU UHFXUVRV YDULDGR
GL[LWDLVY PHOORUDQGR D DSUHQGL]
LQWHUDFFLpPQ FRQ RXWURV PHPEURYV
HGXFDWLYD FRQ UHVSHFWR FDUD DR
DRV HVWXGDQWHV H DQDOL]DQGR FU
GH FDGD SDUWLFLSDQWH

VBWLLDILGDPLBRQDLY HHFXUVR EL
PDGH[DWWOQFRPWDHREWHU LQIRUPR
ERPPRORPMQULGID GERYV FRPSD3HLUH
V GRFHQWHV H FDUD

| WLFDPHQWH DV DFKHJDV

EOLRJ
DFLuQ
RV 7,

&$ (VWDEOHFHU LQWHUDFFLpQV F
FRHGXFDWLYDV HPSUHQGHQGR DFWL
FRRSHUDFLpQ FRPR IRUPD GH FRQVW
WUDEDOOR HILFLHQWH QD FLHQFLD

RIDVUWMLXWEFDWBY DFWLYLGDG
YLGDGHV GH
UX U XQ PHGLR GH

HV JUX

DGH QR

UEILFR
H

SDLV

R X

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3

(

SURED HVFULWLEL

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLuUQ FLHQW ILFD LGHQWLILFDFLpPQ H IR
KLSUWHVHV H FRPSUREDFLuQ H[SHULPHQWDO GHVWDV

7UDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLUQ HVWUDWH[LDV QD
GH LQYHVWLJDFLuQV PHGLDQWH D LQGDJDFLPQ D GHGXFLpQ D SURFXUD GH HY
IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR H
H IHUUDPHQWDYV WHFQROW[LFDV
&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDV
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV~ D VD¥%GH SUH
HR UHVSHFWR FDUD DR DPELHQWH

1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SUHF
PHGLR DPELHQWH

$ OLQJIXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV VT

GLIHUHQWHY HVFHQDULRYV FLHQW ILFRV H GH DSUHQGL]D[H

(VWUDWH[LDY GH LQWHUSUHWDFLpPQ H SURGXFLPQ GH LQIRUPDFLpPQ FLHQWTILFD
PHGLRVY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDP
VRFLHGDGH SDUD IDFHOD PELV [XVWD HTXLWDWLYD H LIJXDOLWDULD

9DORUDFLpQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL
I VLFD H GD TX PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH

7THRU D FLQ«WLFR PROHFXODU DSOLFDFLuQ D REVHUYDFLpQV VREUH D PDWHUL
GH DJUHJDFLupQ RV FDPELRVY GH HVWDGR H D IRUPDFLpPQ GH PHVWXUDV H GLVRGQ

([SHULPHQWRY UHODFLRQDGRV FRV VLVWHPDV PDWHULDLY FR3HFHPHQWR H GH
FRPSRVLFLuYQ H D V%D FODVLILFDFLMQ
&ODVLILFDFLpPQ GRV VLVWHPDV PDWHULDLY VHSDUDFLpQ GH PHVWXUDYV

I1RPHQFODWXUD SDUWLFLSDFLpPQ GXQKD OLQJXD[H FLHQW ILFD FRP%Q H XQLYH
TX"PLFDV GDOJ%“QV FRPSRVWRYV ELQDULRY GH LPSRUWDQFLD HR FR3HFHPHQWR
TX PLFRV

2V VLVWHPDV PDWHULDLY DQ£f£OLVH GRV GLIHUHQWHY WLSRV GH FDPELRV TXH H
SURGXFHQ FRDV FRQVHFXHQFLDV TXH WH3HQ
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7 WXOR GD 8'

'XUDFL|pQ

&DPELRV I"'VLFRV H TX " PLFRV

&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

&$ 6HOHFFLRQDU GH DFRUGR FRDO
FXHVWLuQV TXH VH WUDWHQ D PHOO
FRPSUREDU RX UHIXWDU DV KLSuWHYV
GHVH:DQGR HVWUDWH[LDV GH LQGDJ
HYLGHQFLDY TXH SHUPLWDQ REWHU H
UHVSRVWDV D[XVWDGDV £ QDWXUH]D
IRUPXODGD

NRBREHYDSGRFHGHPHQWRYV R
R SAHOUQHHIQUAD. BB\ GH IRUPD JXLD
HAR PEWREDFGPY GH KLSHWHVH
DIFR K@ UHH S WRHRVX BRDGBIFW XD FL p Q
R Q ROOUVH] IPQ¥RHSUREOHP D

GD SUHJXQWD

X GHV
GD S
V TXH
FLHQ

&$ 8WLOL]DU DGHFXDGDPHQWH DV
I"VLFD H GD TX PLFD LQFOX GR R XV
PHGLGD RV V PERORV TX PLFRV GDV
LPSRUWDQWHY DV FRPR DV IHUUDPH
DGHFXDGDV IDFLOLWDQGR XQKD FRP
FRQ WRGD D FRPXQLGDGH FLHQW ILF

UHJUDV EEVLFDV GD
R GH XQLGDGHV GH
VXEVWDQFLDV PELV
1QWDYVY PDWHPEWLFDV
XQLFDFLuQ HIHFWLYD
D

&$ 8WLOL]DU DGHFXDGDPHQWH
GH VXEVWDQFLDV GH LPSRUWDQFLD

V(PEROIFOW T(FPLWREDPHQWH R
HOHPHQWRYV TX PLFRV H DV I}
FRPSRVWRY ELQDULRYV GH XVI

vV V'PE
UurPXoD
R FRPY

&$ 8WLOL]DU DGHFXDGDPHQWH RV
TX PLFRV GRY HOHPHQWRV H VXEVWD
LPSRUWDQWHY IDFLOLWDQGR XQKD F
FRQ WRGD D FRPXQLGDGH FLHQW ILF

&RPERKWRWRY V PERORV TX PLF
®IPLDPH PRFRYQRERYLNRP % QV &R
RIRXNQH BB BHWDHIBFWLYPXODV
DGDOJXQKDV VXEVWDQFLDV GH

RV GR
SHBHU

TX PLF

LPSRY

&$ ,GHQWLILFDU FRPSUHQGHU H

I"VLFRV H TX"PLFRV FRWLEQV D SDUW
WHRU DV H OHLV FLHQW ILFDV DGHFX
PDQHLUD DUJXPHQWDGD H XWLOL]DQ
VRSRUWHV H PHGLRY GH FRPXQLFDFL

[ [SOQROULFDPEHRFRRPSUHQGHU
UH QQPWHGRYQEUSERVX PLFRV U
[ & DW U BI\SOUGR/ £XDG RR VGO I H
GR GLYHUVLGDGH GH

pQ

DOJ¥%Q
HODFL

&$ 5HVROYHU SUREOHPDV VREUH
ILVLFRTX PLFRV XWLOL]JDQGR DV OHL
FLHQW ILFDVY DGHFXDGDV UD]RDQGR
XWLOL]DGRYVY SDUD DWRSDU DV VROXH
DGHFXDGDPHQWH RV UHVXOWDGRYV

FHIRFEIRVMROYHU DOJ%QV SUREO
VFR KCHWU WOIWH B® UHODFLpQ DR
RQ ISWRGEHGHPHQWRYV
LuQV H H[SUHVDQGR

HPDV (¢
WUDW

&$ (PSUHJDU GDWRV HQ GLIHUHQV
LQWHUSUHWDU H FRPXQLFDU LQIRUP
SURFHVR ILVLFRTX PLFR FRQFUHWR

R TXH FDGD XQ GHOHV FRQW«Q H H[W
FDVR R UHOHYDQWH SDUD D UHVROXH

V FOWIRW P DHWRIYUSDO D% QV GDWR
DEQ B3Q YWIEXDWY Y B @D WRERDV RX
UXMDOUF QR QUDH\GRRO M B M{DH GVKLQ K D
SDREGR A FDGD

LuQ GXQ SUREOHPD

V QXP«
HQ JU
FXHVW

H:DU
UD D
YH[DQ

W ILFD FR

RORV G
V GH
Q

/
H
DV
JWD QF L

Vv
RQEQGH

D

RRV

5H [HLW
DGR QO

ULFRV
FILFRV
LuQ RX

SDU

&$ $SOLFDU DV OHLV H WHRU DV H
DR IRUPXODU FXHVWLPQV H KLSpPWHV
FR FREHFHPHQWR FLHQW ILFR H[LVWH
SURFHGHPHQWRY H[SHULPHQWDLV RX
QHFHVDULRY SDUD UHVROYHODYV RX H

BHROMFHLLF DV PREHF HGW MR U DV

HRR Q/AM RGRV FHR IGHWAHFQUPHL Q DU H Q
S WRIEID ERDAH 3D O SIRVRWL uQV GH
GHGXWLYRYV

RPSUREDODV

HVWDE
TXH V
EHQ DY

&$ 5HFR®HFHU H YDORUDU D WUD
KLVWPULFD GRV DYDQFHV FLHQW ILF
H PXOOHUHV GH FLHQFLD TXH HVWH
SHUPDQHQWH FRQVWUXFLUQ H TXH H
PXWXDV GD FLHQFLD DFWXDO FRD WH
VRFLHGDGH H FR DPELHQWH

Y&WREGDDQBOUXBKDV GDV OHLV
RN VORNIGDGRY BRY KRPHWY H £V
«DXHYWURFH DR RH®

LVWHQ UHSHUFXVLpQV
FQROR[ D FRD

H WHE
PXOOH

tOHFLG
VLSR GH
OLFDU

DV G
i
/H

RU DV
UHV TX

3E£[LQD
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&ULWHULRYV GH DYDOLDFLpQ 0 QLPRV GH FRQVHFEXFLJ , $

&$ (PSUHJDU DV PHWRGROR[ DV SURSEBV @D HAWBHDRY SURFH@HPHQWRYV
QD LGHQWLILFDFLPQ H GHVFULFLpQ dWLUHQWPHERY H RV TXH QRQ R|VRQ
UHODFLRQDGRYV FRV FDPELRV I"'VLFRY H TX PLFRV D SDUWLU
GH FXHVWLpQV £V TXH VH SRLGD GDU UHVSRVWD D WUDY«V
GD LQGDJDFLUQ GD GHGXFLuQ GR WUDEDOOR H[SHULPHQWDO
H GR UDJRDPHQWR Ou[LFR PDWHPEWLFR GLIHUHQFLEQGRDV
GDV SVHXGRFLHQW ILFDV

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLpQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLuYQ FLHQW ILFD LGHQWLILFDFLpPQ H IRUPX
KLSUWHVHV H FRPSUREDFLuQ H[SHULPHQWDO GHVWDV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR RX D
HIHUUDPHQWDV WHFQROU[LFDV
&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDWHUI
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD¥%GH SURSLD
HRUHVSHFWR FDUD DR DPELHQWH

1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD¥%GH SURSLD
PHGLR DPELHQWH
$ OLQJIXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV V]PER
GLIHUHQWHY HVFHQDULRYVY FLHQW ILFRV H GH DSUHQGL]D[H

(VWUDWH[LDY GH LQWHUSUHWDFLpPQ H SURGXFLUQ GH LQIRUPDFLpQ FLHQW ILFD|XWL
PHGLRY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDPHQW
VRFLHGDGH SDUD IDFHOD P£LV [XVWD HTXLWDWLYD H LIXDOLWDULD

9DORUDFLpPQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL[FDV
I VLFD H GD TX PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH

([SHULPHQWRY UHODFLRQDGRV FRVY VLVWHPDYVY PDWHULDLY FR:HFHPHQWR H GHYFUL
FRPSRVLFLuMQ H D V%D FODVLILFDFLMQ

(VWDGRV GD PDWHULD H RV VHXV FDPELRYV

&ODVLILFDFLpQ GRV VLVWHPDV PDWHULDLY VHSDUDFLuQ GH PHVWXUDV

I1RPHQFODWXUD SDUWLFLSDFLuUQ GXQKD OLQJXD[H FLHQW ILFD FRP¥Q H XQLYHUVD(
TX"PLFDV GDOJ%“QV FRPSRVWRYV ELQDULRY GH LPSRUWDQFLD HR FR3HFHPHQWR [GRV
TX PLFRV

2V VLVWHPDV PDWHULDLY DQf£OLVH GRV GLIHUHQWHY WLSRV GH FDPELRV TXH H[SH
SURGXFHQ FRDV FRQVHFXHQFLDV TXH WH3HQ

, QWHUSUHWDFLuUQ PDFURVFuUSLFD H PLFURVFUSLFD GDV UHDFFLuUQV TX PLFDV H[SOL
DPELHQWH FRD WHFQROR[ D H FRD VRFLHGDGH

8’ 7" WXOR GD 8' 'XUDFLuQ

2 PRYHPHQWR

&ULWHULRY GH DYDOLDFLpQ 0 QLPRV GH FRQVHFXFLY , $

3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ 6HOHFFLRQDU GH DFRUGR FRDE
FXHVWLpuQV TXH VH WUDWHQ D PHOO
FRPSUREDU RX UHIXWDU DV KLSpUWHYV
GHVH:DQGR HVWUDWH[LDV GH LQGDJ
HYLGHQFLDV TXH SHUPLWDQ REWHU H
UHVSRVWDV D[XVWDGDV £ QDWXUH]D
IRUPXODGD

NRBREHPDSERFHGHPHQWRYV R
R SAHOUQHHIQUAD. T\H GH IRUPD JXLO
HAR PBWREDFGPY GH KLSPWHVH
DIFR K& UH S WRHIRVX BRDGBIFW XD FL p g
FRQFOXVLUQV H
GD SUHJXQWD

X GHV

vV TXH

&$ $SOLFDU DV OHLV H WHRU DV H
DR IRUPXODU FXHVWLPQV H KLSpPWHV
FR FREHFHPHQWR FLHQW ILFR H[LVWH
SURFHGHPHQWRY H[SHULPHQWDLV RX
QHFHVDULRY SDUD UHVROYHODYV RX H

BHROMFHLLF DV PREHF HGW MR U DV

HRR QM DGRV FHR IGHUWAHFQUPHL Q DU H Q

S WRIEID ERDAH 3D O SIRVRWL uQV GH
GHGXWLYRYV

RPSUREDODV

HVWDE
TXH V
EHQ DY

&$ 8WLOL]DU DGHFXDGDPHQWH DV
I VLFD H GD TX PLFD LQFOX GR R XV
PHGLGD RV V PERORV TX PLFRV GDV
LPSRUWDQWHY DV FRPR DV IHUUDPH
DGHFXDGDV IDFLOLWDQGR XQKD FRP
FRQ WRGD D FRPXQLGDGH FLHQW ILF

UHJUDV EEVLFDV GD
R GH XQLGDGHV GH
VXEVWDQFLDV PELV
1QWDYVY PDWHPEWLFDV
XQLFDFLpuQ HIHFWLYD
D

&$ 8WLOL]DU DGHFXDGDPHQWH
PHGLGD

XMW IGDIGBEY G®BLGDGHV GR VLVW
LQWHUQDFLRQDO GDV PDJQL
IXQGDPHQWDLY H GHULYDGDYV,
VHXV P%OWLSORV H VXEPY%OW
FRPSUHQGLGRV HQWUH P PLQ

HPD
WXGHV
DV~ R
LSORYV
L HN

&$ 8WLOL]DU D[HLWDGDPHQWH I
PDWHPEWLFDV DGHFXDGDYV

D (P BFUHUDRHDGWDAXDGDPHQWH D
PDWHPEWLFDV SURSLDV GHV
D[HLWDGDV SDUD D VROXFLPQ
GXQ SUREOHPD

V IHUU
WH QLY
RX GH

&$ 5HFR®HFHU H YDORUDU D WUD
KLVWPULFD GRV DYDQFHV FLHQW ILF
H PXOOHUHV GH FLHQFLD TXH HVWH
SHUPDQHQWH FRQVWUXFLUQ H TXH H
PXWXDV GD FLHQFLD DFWXDO FRD WH
VRFLHGDGH H FR DPELHQWH

H%HF

PXOOH

Y&WREGDDQBOUXBKDYV GDV OHLV
RN VORNIGDGRY BRY KRPHWY H £V
«DXQHYURFH DR RH®

LVWHQ UHSHUFXVLpQV
FQROR[D FRD

&$ ,GHQWLILFDU FRPSUHQGHU H
FRWLEQV UHODFLRQDGRYV FRQ PRYHP
FRDV IRU]DV H RV VHXV HIHFWRV D S
WHRU DV H OHLV FLHQW ILFDV DGHFX
PDQHLUD DUJXPHQWDGD H XWLOL]DQ
VRSRUWHV H PHGLRYV GH FRPXQLFDFL

H[SOLFDU IHQuUPHQRYV
HQWRV DV~ FRPR

DUWLU GRV SULQFLSLRYV
DGDV H[SUHVE£QGRRV GH
GR GLYHUVLGDGH GH

HQ

&$ ,GHQWLILFDU FRPSUHQGHU
IHQUPHQRY FRWLEQV UHODFLRQDGRYV
SDUWLU GDV WHRU DV FLHQW ILFDV I
H[SUHVEQGRRYV GH PDQHLUD DUJXPHQ
GLYHUVLGDGH GH VRSRUWHV H PHGL

H5 H [CSIDALLFFDQD PRYHPHQWRYV FRW
BRIQPRR VIR PIIQ@MRRVYV DX G D G RV
D G&HF XPIBUDWLQGR GD GHVFULSF
WRGHDPH XWR OGHD WERRDV GH d
RYUGH. FRY XQLFDFLUQ

LEQV
058 09
LuQ GH
SDWRYV

&$ 5HVROYHU SUREOHPDV VREUH
VREUH IRU]DV H RV VHXV HIHFWRV XW
WHRU DV FLHQW ILFDV DGHFXDGDV |
SURFHGHPHQWRY XWLOL]DGRV SDUD
HISUHVDQGR DGHFXDGDPHQWH RV UH

PRYHPHQWRYV H
LOL]DQGR DV OHLV H DV
DJRDQGR RV

DWRSDU DV VROXFLuUQV H
VXOWDGRYV

&$ 5HVROYHU SUREOHPDV VREU
UHFWLO QHR XQLIRUPH XWLOL]DQGR
FRUUHVSRQGHQWH HOQWUH SRVLFLpQ
DOJXQKD GHVDV PDJQLWXGHYV H[SUHY\
FRUUHFWDPHQWH R UHVXOWDGR

YHORH
GDWR

H&PR¥NPBQRRRIUHFWDPHQWH D
DP WEHLOD FRIQQ058 SDUWLQGR GH
15 RWH.FFS R Q S-D WBI SRR S D U
DQGR

GD S

H3DU
Ub D
H[DQ

tOHFLG

OLFDU

DPHQW
HO

RU DV
UHV TX

FRV WL
8%

R X

LGDGH
vV GH

VLSR GH

RPR RV

TXLOKR

VFULFIL

DV G
i
/H

DV

7o)

SRV

G XC
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ SHVROYHU SUREOHPDV VREU
UHFWLO QHR XQLIRUPHPHQWH DFHOH
UHODFLpPQ FRUUHVSRQGHQWH HQWUH
SDUD DWRSDU DOJXQKD GHVDV PDJQI
FRUUHFWDPHQWH R UHVXOWDGR

FIRGR) KWW DR HBQWG-R DD FHOH U D
@ M Q RB L\@ DERD HGW HPDBWRR V' G H

| WXRGHWVHHDSWHFPBR GR FDOFXOD
PHGLD SDUWLQGR GXQKD WEE
IURQWH D WHPSR

H3PRDPHPYI@WIRLO FRQ 058$% FD(

FXOD
FLuUQ S
HORFL
D V%D
RD GH

&$ 5HFR®*HFHU H GHVFULELU QD FH
VLWXDFLuQV SUREOHPEWLFDV UHDLV
HPSUHQGHU LQLFLDWLYDV QDV TXH D
SDUWLFXODU D I"VLFD H D TX PLFD S
VROXFLuUQ DQDOL]DQGR FULWLFDPHQ
VRFLHGDGH

G 6 | OXGRE 1 OF IGHQ BW SLHFDWIR V. W
XQHGBGH HQHQHODFLPQ £ VHJI
RGHQ FRQWULEX U £ V%D

WH R VHX LPSDFWR QD

RMFRRU 6 BHLLD PGHOMLAUN.ELU H D QU

oL]DU
UDWDG
X ULGD

&$ (PSUHJDU DV PHWRGROR[ DV S
QD LGHQWLILFDFLPQ H GHVFULFLpuQ G
UHODFLRQDGRY FRQ PRYHPHQWRV D
RV VHXV HIHFWRV D SDUWLU GH FXH
GDU UHVSRVWD D WUDY«V GD LQGDJO
WUDEDOOR H[SHULPHQWDO H GR UD]H
PDWHPEWLFR GLIHUHQFLEQGRDV GD

WUHQWPHE®RY H RV TXH QRQ R
Vv~ FRPR DV IRU]DV H

VWLHQV £V TXH VH SRLGD
FLUQ GD GHGXFLpQ GR
*DPHQWR OM[LFR
SVHXGRFLHQW ILFDV

URSEBV @D HMPWBHDRY SURFHG

HPHQV
VRQ

&$ (PSUHJDU GDWRYV HQ GLIHUHQW
LQWHUSUHWDU H FRPXQLFDU LQIRUP
SURFHVR ILVLFRTX PLFR UHODWLYD [
IRUIDV H RV VHXV HIHFWRV UHODFLR
FDGD XQ GHOHY FRQW«Q H H[WUDHQQ
UHOHYDQWH SDUD D UHVROXFLuQ GX

V FOWIRW P DAWRIYUSDO D% QV GDWR
DEQ GQ YWIBXDWY Y B @D WRERDV RX
YPVRDYUH BIDQUAHRAR B XIF LU Q G X QKD
GD@GRHRDNUH VL R TXH

'R HQ FDGD FDVR R

D SUREOHPD

V QXP«
HQ JU
FXHVW

DUWLQ
GDGH

YHORF

SRVLFL

LGD
HQ

D
RV QD
GH YLD

VRV

ULFRV

FILFRV
LuQ RX

SDU

&$ 8WLOL]DU UHFXUVRV YDULDGR
GL[LWDLVY PHOORUDQGR D DSUHQGL]
LQWHUDFFLuUQ FRQ RXWURV PHPEURYV
HGXFDWLYD FRQ UHVSHFWR FDUD DR
DRV HVWXGDQWHV H DQDOL]DQGR FU
GH FDGD SDUWLFLSDQWH

/S WIWLDLGDELRQDLY HHFXUVR EL
DGH [ DWW @QRPWDHREWHU LQIRUP
€ R PRORXILGD GERY FRPSD3HLUT
V GRFHQWHV H FDUD

LWLFDPHQWH DV DFKHJDV

EOLRJ
DFLuQ
RV

&$ 7TUDEDOODU GH IRUPD DGHFXD
PHGLRY YDULDGRVY WUDGLFLRQDLV H
GH LQIRUPDFLUQ H QD FUHDFLpQ GH

VHOHFFLRQDQGR FRQ FULWHULR DV |
DGHFXDGDV H PHOORUDQGR D DSUHQ
FROHFWLYD

SOWH Y IH DVEWQ DLORQHFXUVR EL
GIL[LWDQ@ VS DQUD AR Q E WG\ B L p Q
ERXQNV VG RY ILDEOH
RQWHV PELV ILDEOHV H
GL]D[H SURSLD H

EOLRJ
GH LQI

7,

&$ (VWDEOHFHU LQWHUDFFLpuQV F
FRHGXFDWLYDV HPSUHQGHQGR DFWL
FRRSHUDFLpQ FRPR IRUPD GH FRQVW
WUDEDOOR HILFLHQWH QD FLHQFLD

RIDVWUWWLXWEFDVOBY DFWLYLGDG
YLGDGHV GH
UX U XQ PHGLR GH

HV JUX

&$ (PSUHQGHU GH IRUPD JXLDGD
PHWRGROR[ D DGHFXDGD SUR[HFWR\
LQYROXFUHQ R DOXPDQGR QD PHOOR

HPGCH DPEGRHOBRHFRDULHQFLDV GH
[HILAMVRWI XILIPRGWR T X H
UD GD VRFLHGDGH H

TXH FUHHQ XQ YDORU LQGLYLGXDO H

FROHFWLYR

ODER

UE£ILFR
H

R X

UE£ILFR
RUPDFI

R X
LUQ

SDLV

UDWRULR

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDF

LuQ 3HVR RULHQWDWLYR 3

(

SURED HVFULWLEL

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLuUQ FLHQW ILFD LGHQWLILFDFLpPQ H IR

KLSUWHVHV H FRPSUREDFLuQ H[SHULPHQWDO GHVWDV

7TUDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLpQ HVWUDWH[LDV QD
GH LQYHVWLIDFLuQV PHGLDQWH D LQGDJDFLuMQ D GHGXFLuQ D SURFXUD GH HY

UPX

UHYV
L G H(

3]
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&RQWLGRYV

IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR RX D

HIHUUDPHQWDV WHFQROU[LFDV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDWHUI

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRQWRUQDV YLUWXDLYV

IHU

1RUPDV GH XVR GH FDGD HVSD]R DVHJIJXUDQGR H SURWH[HQGR DV D VD¥%GH SURSLD

HR UHVSHFWR FDUD DR DPELHQWH
6HIXULGDGH QDV UHGHYV

$ OLQJIJXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV V]PER

GLIHUHQWHY HVFHQDULRYV FLHQW ILFRV H GH DSUHQGL]D[H

(VWUDWH[LDV GH LQWHUSUHWDFLUQ H SURGXFLUQ GH LQIRUPDFLUQ FLHQW ILFD|XWL
PHGLRV GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDPHQW
VRFLHGDGH SDUD IDFHOD P£LV [XVWD HTXLWDWLYD H LIJXDOLWDULD
9DORUDFLUQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL[FDV
I"VLFD H GD TX PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH
$QE£OLVH GH PRYHPHQWRY VLQ[HORV D SDUWLU GRV FRQFHSWRYV GD FLQHPEWLFD IR
YDORUHV IXWXURV GDV PDJQLWXGHV LPSOLFDGDV H YDOLGEQGRDV D WUDY«V GR FE£
JUEILFDV RX GR WUDEDOOR H[SHULPHQWDO
6LVWHPD GH UHIHUHQFLD H PRYHPHQWR UHODWLYR
ORYHPHQWR UHFWLO QHR XQLIRUPH H XQLIRUPHPHQWH DFHOHUDGR
ORYHPHQWR FLUFXODU XQLIRUPH FRQFHSWRV GH SHU RGR H IUHFXHQFLD
8 7 "WXOR GD 8’ 'XUDFL[uQ
$V IRU]DV
&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$
&$ 8WLOL]DU DGHFXDGDPHQWH DV UHJUDV EEVLFDV GD
I"VLFD H GD TX PLFD LQFOX GR R XVR GH XQLGDGHV GH
PHGLGD RV V PERORV TX PLFRV GDV|VXEVWDQFLDV P£LV
LPSRUWDQWHY DV~ FRPR DV IHUUDPHQWDV PDWHPEWLFDV
DGHFXDGDV IDFLOLWDQGR XQKD FRPXQLFDFLUQ HIHFWLYD
FRQ WRGD D FRPXQLGDGH FLHQW ILFD
&$ 8WLOL]DU DGHFXDGDPHQWH XSMLIGDIGBVY ®BLGDGHYV GR VLVWHPD
PHGLGD LQWHUQDFLRQDO GDV PDJQLWXGHYV
IXQGDPHQWDLV H GHULYDGDV| D¥C ARPR RV
VHXV P%OWLSORV H VXEP%OWLSORYV
&$ 8WLOL]DU D[HLWDGDPHQWH D P BHUHIDRHRGHRPXDGDPHQWH DV IHUUDPHQW|DV
PDWHPEWLFDV DGHFXDGDV PDWHPEWLFDV SURSLDV GHVWH QLYHO
D[HLWDGDV SDUD D VROXFLuQ RX GHVFULFLuQ
GXQ SUREOHPD

3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,GHQWLILFDU FRPSUHQGHU H
FRWLEQV UHODFLRQDGRY FRQ PRYHP
FRDV IRU]DV H RV VHXV HIHFWRV D S
WHRU DV H OHLV FLHQW ILFDV DGHFX
PDQHLUD DUJXPHQWDGD H XWLOL]DQ
VRSRUWHV H PHGLRYV GH FRPXQLFDFL

H[SOLFDU IHQuUPHQRYV
HQWRV DV~ FRPR

DUWLU GRV SULQFLSLRYV
DGDV H[SUHVE£QGRRV GH
GR GLYHUVLGDGH GH

HQ

&$ ,GHQWLILFDU FRPSUHQGHU H$SBFIFRUSULQFLSLR GH VXSHUSRVLUFLpQ FDPQG

IHQUPHQRY FRWLEQV UHODFLRQDGRV| PRI/W:DRUUKIDK B RXY G%DV IRU]D[V SDUDOHODV

VHXV HIHFWRV D SDUWLU GRV SULQHALMNRRYWH W8 FRDYRHHQHUMSRXVR H GHWHUPLQD R

FLHQW ILFDV DGHFXDGDV H[SUHVE£QGRRYVBIHGRDERIEWPELR QR PRYHPHQWR

DUJXPHQWDGD H XWLOL]DQGR GLYHUNVLGDGH GH VRSRUWHV H

PHGLRV GH FRPXQLFDFLUQ

&$ 5HVROYHU SUREOHPDV VREUH PRYHPHQWRYV H

VREUH IRU]DV H RV VHXV HIHFWRV XWLOL]DQGR DV OHLV H DV

WHRU DV FLHQW ILFDV DGHFXDGDV UD]JRDQGR RV

SURFHGHPHQWRY XWLOL]DGRV SDUD PWRSDU DV VROXFLuQV H

H[SUHVDQGR DGHFXDGDPHQWH RV UHVXOWDGRYV

&$ 5HVROYHU SUREOHPDV XWLO|L§DQEROD WHIRWADUQHVXOWDQWH TXH DFW¥%D VR

HQWUH IRU]D H DFHOHUDFLuQ SDUD PMWRERUSRORX QKB IHPBMOHUD[FLuQ

PDJQLWXGHV RX D PDVD GR PUELO H[SIPISVUBIQB®GR D VHIXQGD OHL|[GH 1HZWRQ

FRUUHFWDPHQWH R UHVXOWDGR FR:HFLGD D PDVD H D DFHOHUDFLUQ|RX IRU|]D
UHVXOWDQWH UHVSHFWLYDPHQWH

&$ 5HFR3HFHU H GHVFULELU QD FR QGMRWLD LIF@RHBSOMADFLUQV SUEFWLEDV QDY TX

VLWXDFLUQV SUREOHPEWLFDV UHDLV|GEWEBGRBHH BLIIRUWOM. FYWMXGDGDYV QO XQLGOGH

HPSUHQGHU LQLFLDWLYDV QDV TXH D FIHMR- HDGHH HQ@DVWLFLGDGH

SDUWLFXODU D I"VLFD H D TX PLFD §RGHQ FRQWULEX U £ V%D

VROXFLUQ DQDOL]DQGR FULWLFDPHQWH R VHX LPSDFWR QD

VRFLHGDGH

&$ (PSUHJDU GDWRYV HQ GLIHUHQW HOWIRWPDAWRNUSDODY:QV GDWRN QXPqULFRYV

LQWHUSUHWDU H FRPXQLFDU LQIRUPDPEQEQYLIEXDWYYB® WERERDV RX|HQ JUEILFRV [SDU

SURFHVR ILVLFRTX PLFR UHODWLYD D YRHBPBQWRAREXFLEQ GXQKD|FXHVWLpQ RX

IRUIDV H RV VHXV HIHFWRVY UHODFLRGD®ERHRDNUH VL R TXH

FDGD XQ GHOHV FRQW«Q H H{WUDHQGR HQ FDGD FDVR R

UHOHYDQWH SDUD D UHVROXFLUQ GX{ SUREOHPD

&$ BHOHFFLRQDU GH DFRUGR FRO WURSREHYDSER¥HGHPHQWRY R/X GHVH:DU

FXHVWLHQV TXH VH WUDWHQ D PHOO|R SFDIQHIQA. W GH IRUPD JXLOGD SDHUD D

FRPSUREDU RX UHIXWDU DV KLSuWH V|HFAR PBUREDFGPY GH KLSUWHVHY TXH VH[DQ

GHVH:DQGR HVWUDWHI[LDV GH LQGDJDFRK® UHH OWRIFX BRDGBIFWXDFLuQ FLHQW ILFD H FR

HYLGHQFLDV TXH SHUPLWDQ REWHU FRQROVH]PQERHSUREOHPD

UHVSRVWDV D[XVWDGDV £ QDWXUH]D|GD SUHJXQWD

IRUPXODGD

&$ $SOLFDU DV OHLV H WHRU DV FRHROMFHLF DV PREHFHGWMRU DV |[HVWDEOHFLGPV Q

DR IRUPXODU FXHVWLHQV H KLSpWHYVHRR QW QGRY FIR IGHHWHHQUPH QDU HQ TXH WLSR GH

FR FR®HFHPHQWR FLHQW ILFR H[LVWH S WRED KGMD\H D O BIRVRWL pQV GH =HQ DSOLFDUYH

SURFHGHPHQWRY H[SHULPHQWDLY RY GHGXWLYRYV ,

QHFHVDULRY SDUD UHVROYHODV RX RRPSUREDODYV

&$ 3R®*HU HQ SUEFWLFD DV QRUPDN;BWSHWRVBBWY QRUPDV GH VHJXULGDGH QR

HVSD]RV HVSHF ILFRV GD FLHQFLD F
GH |'VLFD H TX PLFD DVHJXUDQGR D
FROHFWLYD D FRQVHUYDFLpQ VRVWL
FRLGDGR GDV LQVWDODFLpQV

REPRERV DWEBURWRULRYV
VD¥%GH SURSLD H
EOH GR DPELHQWH H R
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ 8WLOL]DU UHFXUVRV YDULDGR
GL[LWDLVY PHOORUDQGR D DSUHQGL]
LQWHUDFFLuUQ FRQ RXWURV PHPEURYV
HGXFDWLYD FRQ UHVSHFWR FDUD DR
DRV HVWXGDQWHV H DQDOL]DQGR FU
GH FDGD SDUWLFLSDQWH

V SWUDGIIFU D@DEAMQHIHFXUVR E

V GRFHQWHV H FDUD
| WLFDPHQWH DV DFKHJDV

PGH[DWWOQRPWDDHREWHU LQIRURP
ODGERPXQQRUEDFLPQ FRV FRH

DFLuQ
PSD3HL

&$ (VWDEOHFHU LQWHUDFFLpPQV F
FRHGXFDWLYDV HPSUHQGHQGR DFWL
FRRSHUDFLpQ FRPR IRUPD GH FRQVW
WUDEDOOR HILFLHQWH QD FLHQFLD

Y LGBOSTHW G H
UX U XQ PHGLR GH

RIDVUWWLXWEFDWHWLYDPHQWH (

DV DF

&$ 5HFR3HFHU H YDORUDU D WUD
KLVWPULFD GRV DYDQFHV FLHQW ILF
H PXOOHUHV GH FLHQFLD TXH HVWH
SHUPDQHQWH FRQVWUXFLUQ H TXH H
PXWXDV GD FLHQFLD DFWXDO FRD WH
VRFLHGDGH H FR DPELHQWH

RN VOWRXIGDGRY SR KRPHWY H £V
«DDXOHOURFH DR RHD

LVWHQ UHSHUFXVLpQV
FQROR[ D FRD

Y& WREDDDQBOLXQKDYV GDV OHLV

PXOOH

&$ (PSUHJDU DV PHWRGROR[ DV S
QD LGHQWLILFDFLUQ H GHVFULFLpQ @G
UHODFLRQDGRY FRQ PRYHPHQWRYV D
RV VHXV HIHFWRV D SDUWLU GH FXH
GDU UHVSRVWD D WUDY«V GD LQGDJO
WUDEDOOR H[SHULPHQWDO H GR UD]H
PDWHPEWLFR GLIHUHQFLEQGRDV GD

WUHQWPHE®RY H RV TXH QRQ R
V- FRPR DV IRU]DV H

VWLHQV £V TXH VH SRLGD
FLUQ GD GHGXFLpQ GR
DPHQWR Op[LFR
SVHXGRFLHQW ILFDV

URSEBV @D HOVW@BHDRY SURFHG

VRQ

L EOLRJ

H WHH

HPHQV

UEILFR
H FRPS
URYV

WLYLGDO

RU DV
UHV TX

VRV

R X
DUW

GHV

/HQGD ,$

 QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3

(

BURED HVFULWL

&RQWLGRV

OHWRGROR[ DV SURSLDYVY GD LQYHVWLJDFLuUQ FLHQW ILFD LGHQWLILFDFLUQ H IR
KLSUWHVHV H FRPSUREDFLpQ H[SHULPHQWDO GHVWDV

7UDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLUQ HVWUDWH[LDV QD
GH LQYHVWLJDFLuUQV PHGLDQWH D LQGDJDFLHQ D GHGXFLpQ D SURFXUD GH HY
IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR H
HIHUUDPHQWDYV WHFQROU[LFDV
&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRYV PDYV
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SUHF
HR UHVSHFWR FDUD DR DPELHQWH

1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SUHF
PHGLR DPELHQWH

$ OLQJIXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV VT

GLIHUHQWHY HVFHQDULRY FLHQW ILFRV H GH DSUHQGL]DI[H

(VWUDWH[LDVY GH LQWHUSUHWDFLuQ H SURGXFLpuQ GH LQIRUPDFLpPQ FLHQW ILFD
PHGLRY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDP
VRFLHGDGH SDUD IDFHOD PE£LV [XVWD HTXLWDWLYD H LIJXDOLWDULD

9DORUDFLpPQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL
I"VLFD H GD TX"PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH

$VvV IRU]DV FRPR D[HQWHV GH FDPELR HIHFWRV GDV IRU]DV WDQWR QR HVWDGR
FRPR QD SURGXFLpuQ GH GHIRUPDFLuQV

&RQFHSWR GH IRU]D (IHFWRV GDV IRU]DV VREUH RV FRUSRYV

/HL GH +RRNH

UPX

UHYV
L G H(

X

VHU L
RSLD

RSLD
PER

XWL
HQW

FDV

GH
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&RQWLGRV
$SOLFDFLPQ GDV OHLV GH 1HZWRQ REVHUYDFLUQ GH VLWXDFLPQV FRWLEV RX GH OE
FRPSRUWDQ RV VLVWHPDV PDWHULDLY DQWH D DFFLPQ GDV IRUJDV H SUHGLFLU|RV }
VHIXULGDGH YLDULD
JHQUPHQRV JUDYLWDWRULRYV HO«FWULFRV H PDJQ«WLFRV H[SHULPHQWRV VLQ[HOR
QDWXUH]D
8’ 7 "WXOR GD 8’ "XUDFLQ
$ HQHU[ D
&ULWHULRV GH DYDOLDFLUQ 0 QLPRV GH FRQVHFXFLY ,$
&$ 8WLOL]DU DGHFXDGDPHQWH DV UHJUDV EEVLFDV GD
I"VLFD H GD TX PLFD LQFOX GR R XVR GH XQLGDGHV GH
PHGLGD RV V PERORV TX PLFRV GDV|VXEVWDQFLDV P£LV
LPSRUWDQWHY DV~ FRPR DV IHUUDPHQWDV PDWHPEWLFDYV
DGHFXDGDV IDFLOLWDQGR XQKD FRPXQLFDFLpPQ HIHFWLYD
FRQ WRGD D FRPXQLGDGH FLHQW ILFp
&$ 8WLOL]DU DGHFXDGDPHQWH X&MWIGDIGAY &®BLGDGHY GR VLVWHPD
PHGLGD LQWHUQDFLRQDO GDV PDJQLWXGHV
IXQGDPHQWDLY H GHULYDGDV| DV~ ARPR RV
VHXV P%OWLSORV H VXEP%OWLSORV
FRPSUHQGLGRY HQWUH P PLOQL H N| TXLOR
&$ 8WLOL]DU D[HLWDGDPHQWH D P BHUHIDRHRGHAXDGDPHQWH DV IHUUDPHQW[DV
PDWHPEWLFDV DGHFXDGDV PDWHPEWLFDV SURSLDV GHVWH QLYHO
D[HLWDGDV SDUD D VROXFLpQ RX GHVFULFLuQ
GXQ SUREOHPD
&$ 5HFR3HFHU H YDORUDU D WUDY%WRGDDQBOULXBKDV GDV OHLY H WHRU DV
KLVWHULFD GRV DYDQFHV FLHQW ILFRNVORIGDGRY SRV KRPHW H £V PXOOHUHV TXH
H PXOOHUHV GH FLHQFLD TXH HVWH |[<DXQHRUXRFH DR RH®
SHUPDQHQWH FRQVWUXFLUQ H TXH H[LVWHQ UHSHUFXVLuQV
PXWXDV GD FLHQFLD DFWXDO FRD WHFQROR[ D FRD 3(
VRFLHGDGH H FR DPELHQWH
&$ ,GHQWLILFDU FRPSUHQGHU H H}SODFRRQBQRFRQRYSWR GH HQHU[ D FRD
ILVLFRTX PLFRV FRWLEQV UHOHYDQWH\D §BIODFD R BHRYURRAXFLU FDPELRV H
HQHU[ D D SDUWLU GRV SULQFLSLRV| UMIOPFIIRQB OMLWDULDFLUQV GD HQH[U[ D
FLHQW ILFDV DGHFXDGDV H[SUHV£QGRRY«@H FIDEHRWHQFLDO JUDYLWDFLRQDO QD F
DUJXPHQWDGD H XWLOL]DQGR GLYHUNQGHWGH FGHE VBQ RHWHFRQVHUYDFLUQ |GD HQHU[ T
PHGLRV GH FRPXQLFDFLUQ
&$ 5HVROYHU SUREOHPDV ILVLFRTXTPQFROD D HQHU[ D FLQ«WLFP H D $RWHQRLDO
UHODFLRQDGRV FRD HQHU[ D XWLOL]PQ®R DWDFHRYBODWSOLFDQGR GLUHFWDPHQWH
WHRU DV FLHQW ILFDV DGHFXDGDV UBDJRDQBFSBNVLUQV RX PHGLDQWH D
SURFHGHPHQWRY XWLOL]DGRV SDUD PARRS/MW PVFYRQ XGR HRHH[ D QD FD G|D OLEUH
H[SUHVDQGR DGHFXDGDPHQWH RV UHVXOWDGRV
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ (PSUHJDU DV PHWRGROR[ DV SURSEBV @D HAWBHDRY SURFH@HPHQWRYV
QD LGHQWLILFDFLPQ H GHVFULFLpQ dWLUHQWPHERY H RV TXH QRQ R|VRQ
UHODFLRQDGRY FRD HQHU[™D H DV V4DV PDQLIHVWDFLuQV D
SDUWLU GH FXHVWLPQV £V TXH VH SRLGD GDU UHVSRVWD D
WUDY«V GD LQGDJDFLuQ GD GHGXFLJiIQ GR WUDEDOOR
H[SHULPHQWDO H GR UD]JRDPHQWR OHJ[LFR PDWHPEWLFR
GLIHUHQFLEQGRDV GDV SVHXGRFLHQW ILFDV
&$ BHOHFFLRQDU GH DFRUGR FRO WRBREHYDSER¥HGHPHQWRY R/X GHVH:DU
FXHVWLPQV TXH VH WUDWHQ D PHOO|RH] SFHDIQHIQA W GH IRUPD JXLOGD SDHUD D
FRPSUREDU RX UHIXWDU DV KLSpWH V|HFAR PEUREDFGPY GH KLSUWHVHY TXH VH[DQ
GHVH:DQGR HVWUDWHI[LDV GH LQGDJDFRK® UH OWRIFX BRDGBIFWXDFLuQ FLHQW ILFD H FR
HYLGHQFLDV TXH SHUPLWDQ REWHU FR®QROVWH]PQ¥RHSUREOHPD
UHVSRVWDV D[XVWDGDV £ QDWXUH]D|GD SUHJXQWD
IRUPXODGD
&$ $SOLFDU DV OHLV H WHRU DV FGHROMFHLF DV PREHFHGWMRU DV |[HVWDEOHFLGPV Q
DR IRUPXODU FXHVWLUQV H KLSuWHVHAVR Q\WMQGRY FIR IGHHWHHQUPH QDU HQ TXH WLSR GH
FR FR®HFHPHQWR FLHQW ILFR H[LVWH S WRED GMMH D O BRVRWML. nQV GHEHQ DYOLFDUVYH
SURFHGHPHQWRY H[SHULPHQWDLYV RY GHGXWLYRYV
QHFHVDULRY SDUD UHVROYHODV RX RRPSUREDODYV
&$ 3R®*HU HQ SUEFWLFD DV QRUPDN;BWSHWRVBBWY QRUPDV GH VHIJXULGDGH QR
HVSD]RV HVSHF ILFRV GD FLHQFLD FRPRERVDWERUPWRULRYV
GH I"VLFD H TX PLFD DVHJXUDQGR D|VD%GH SURSLD H
FROHFWLYD D FRQVHUYDFLuQ VRVWLUEOH GR DPELHQWH H R
FRLGDGR GDV LQVWDODFLuQV
&$ 8WLOL]DU UHFXUVRV YDULDGRYSWIUDGDPLRQDALY HHFXUVR ELEEOLRJUEILFR RX
GL[LWDLVY PHOORUDQGR D DSUHQGL]PGH[DWWQ@QRPDDHREWHU LQIRUPDFLUQ|H FRPSDUW
LQWHUDFFLpQ FRQ RXWURV PHPEURV|GDGERMXQQRMEPWFLUQ FRV FRPRSD3HLURV
HGXFDWLYD FRQ UHVSHFWR FDUD DRV GRFHQWHV H FDUD
DRV HVWXGDQWHV H DQDOL]DQGR FULWLFDPHQWH DV DFKHJDV
GH FDGD SDUWLFLSDQWH
&$ 7UDEDOODU GH IRUPD DGHFXD GOWH (YIHDVEWQ D%RRQHFXUVR EL[EOZRJUEILFR [RX
PHGLRY YDULDGRVY WUDGLFLRQDLV H GL[LWDQVSDUD ARQEWG\PBLPQ [GH LQIRUPDFILpQ
GH LQIRUPDFLpPQ H QD FUHDFLpQ GH FRXONVVGRY ILDEOH
VHOHFFLRQDQGR FRQ FULWHULR DV IRQWHV PELV ILDEOHV H
DGHFXDGDV H PHOORUDQGR D DSUHQ|GL]D[H SURSLD H
FROHFWLYD
&$ (VWDEOHFHU LQWHUDFFLUQV FREDWWLFWEYDVWHAWLYDPHQWH QDV DFWLYLGDGHV
FRHGXFDWLYDV HPSUHQGHQGR DFWLYLGDSHW G H
FRRSHUDFLUQ FRPR IRUPD GH FRQVW[UX U XQ PHGLR GH
WUDEDOOR HILFLHQWH QD FLHQFLD
&$ (PSUHQGHU GH IRUPD JXLDGD |HPSH BEBHBRHFRDULHQFLDV GH ODER[UDWRULR G
PHWRGROR[ D DGHFXDGD SUR[HFWRY [FILARVIXILDROR T X H
LQYROXFUHQ R DOXPDQGR QD PHOOR{UD GD VRFLHGDGH H
TXH FUHHQ XQ YDORU LQGLYLGXDO H|FROHFWLYR
&$ (PSUHJDU GDWRV HQ GLIHUHQW HOWIRWPDNWRNVUSDODY:QV GDWRN QXP(ULFRV
LQWHUSUHWDU H FRPXQLFDU LQIRUPDEQGBQYLIBXDWYYBE WEERDV RX|HQ JUEILFRV [SDU
HQHU[ D H £V V%DV WUDQVIHUHQFLDY X0 SALIREHVROXFLUQ GXQKD |[FXHVWLHQ RX
ILVLFRTX PLFR FRQFUHWR UHODFLRQBQRROH®WUH VL R TXH
FDGD XQ GHOHV FRQW«Q H H{WUDHQGR HQ FDGD FDVR R
UHOHYDQWH SDUD D UHVROXFLUQ GX{Q SUREOHPD

3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ 0 QLPRV GH FRQVHFEXFLJ , $

&$ '"HWHFWDU QD FRQWRUQD DV QHEHDAQIGDGHY WUDEDOOR GH LQYHVWLHJIDFLpQ
WHFQROU[LFDV DPELHQWDLY HFRQuPL¥XDD/GIR VRFEDHVRPXVYR GRP«VWLFR HILQGXVWUL
LPSRUWDQWHY TXH GHPDQGD D VRFLHGD G HWOWHQGHQGR
D FDSDFLGDGH GD FLHQFLD SDUD GDUOOHYV VROXFLuQ
VRVWLEOH D WUDY«V GD LPSOLFDFLpQ GH WRGRV RV
FLGDGEQV

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLpQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRYV

OHWRGROR[ DV SURSLDV GD LQYHVWLJDFLuUQ FLHQW ILFD LGHQWLILFDFLpPQ H IRJUPX
KLSUWHVHV H FRPSUREDFLuQ H[SHULPHQWDO GHVWDV

7UDEDOOR H[SHULPHQWDO H SUR[HFWRV GH LQYHVWLJDFLUQ HVWUDWH[LDV QD|UHYV
GH LQYHVWLJDFLUQV PHGLDQWH D LQGDJDFLUQ D GHGXFLpQ D SURFXUD GH HYLGH(
IDFHQGR LQIHUHQFLDV YEOLGDV GDV REVHUYDFLUQV H REWHQGR FRQFOXVLuQV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRPR R ODERUDWRULR RX D
HIHUUDPHQWDV WHFQROU[LFDV

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD RV ODERUDWRULRV PDWHUI

&RQWRUQDV H UHFXUVRV GH DSUHQGL]D[H FLHQW ILFD FRQWRUQDV YLUWXDLYV |IHU
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SURSLD
HR UHVSHFWR FDUD DR DPELHQWH
1RUPDV GH XVR GH FDGD HVSD]R DVHJXUDQGR H SURWH[HQGR DV D VD%GH SURSLD
PHGLR DPELHQWH

6HIXULGDGH QDV UHGHYV
$ OLQIJXD[H FLHQW ILFD XQLGDGHV GR VLVWHPD LQWHUQDFLRQDO H RV VHXV VIPER
GLIHUHQWHY HVFHQDULRYVY FLHQW ILFRV H GH DSUHQGL]D[H

(VWUDWH[LDVY GH LQWHUSUHWDFLpPQ H SURGXFLUQ GH LQIRUPDFLpPQ FLHQW ILFD|XWL
PHGLRVY GHVHQYROYHPHQWR GR FULWHULR SURSLR EDVHDGR QR TXH R SHQVDPHQW
VRFLHGDGH SDUD IDFHOD PE£LV [XVWD HTXLWDWLYD H LIJXDOLWDULD

9DORUDFLUQ GD FXOWXUD FLHQW ILFD H GR SDSHO GH FLHQW ILFRV H FLHQW IL|FDV
I"VLFD H GD TX ' PLFD SDUD R DYDQFH H D PHOORUD GD VRFLHGDGH

$ HQHU[ D IRUPXODFLpQ GH FXHVWLpPQV H KLSpPUWHVHV VREUH D HQHU[ D SURSLHGD
FRPR D FDXVD GH WRGRV RV SURFHVRV GH FDPELR

'HVH3R H FRPSUREDFLpQ H[SHULPHQWDO GH KLSpPpWHVHY UHODFLRQDGDV FR XVR|GRF
GLVWLQWDV IRUPDV H DV WUDQVIRUPDFLuQV HQWUH HODYV

(ODERUDFLpPQ IXQGDPHQWDGD GH KLSPWHVHV VREUH R DPELHQWH H D VRVWLELOQOLGLI
HQHU[ D UHQRYDEOHV H QRQ UHQRYDEOHYV

(IHFWRV GD FDORU VREUH D PDWHULD DQf£OLVH GRV HIHFWRV H DSOLFDFLpuQ HQ VL'

&RQFUHFLuUQV PHWRGROUJU[LFDV

$ PHWRGROR[ D XWLOL]DGD LQVFU EHVH QR PDUFR GHWHUPLQDGR SROR PRGHOR
TXH VH GHVHQYROYH FRQ PELY GHWDOOH QR DSDUWDGR GH DWHQFLuQ £ GLYHU
DFRUGH FRDV OL®*DV GH DFWXDFLuQ QR SURFHVR GH HQVLQR H DSUHQGL]D[H UHFRC
QD &RPXQLGDGH $XWpPQRPD GH *DOLFLD VH SRUEf «QIDVH QD DWHQFLpPQ £ C
LQGLYLGXDOL]DGD QD SUHYHQFLuQ GDV GLILFXOWDGHY GH DSUHQGL]D[H H QD SR\
SURQWR FRPR VH GHWHFWHQ HVWDV GLILFXOWDGHVY H QR XVR GH GLVWLQWDV HVWU

3£[LQD GH



GLIHUHQWHV ULWPRV GH DSUHQGL]D[H GR DOXPQDGR IDYRUH]DQ D FDSDFLGDGH GH
R WUDEDOOR LQGLYLGXDO FRPD R FRRSHUDWLYR H R FRODERUDWLYR

b

2 WUDEDOOR SRU SUR[HFWRV « XQ H[HPSOR GH PHWRGROR[™D TXH OOH D[XGD DR
IDYRUHFHQGR D UHIOH[LuQ D FU WLFD D HODERUDFLUQ GH KLSUWHVHV H D WDUH
FDGD XQ DSOLFD GH IRUPD DFWLYD RV VHXV FR:HFHPHQWRV H KDELOLGDGC
DSUHQGL]D[H RULHQWDGD £ DFFLpQ FXQ LPSRUWDQWH FDUEFWHU LQWHUGLVF
FR®HFHPHQWRY KDELOLGDGHV H DFWLWXGHV SDUD OHYDU D ER ILQ R SUR[HFWR SUF
b

$V~  PHVPR IRUPDUE£Q SDUWH GD PHWRGROR[ D D UHDOL]DFLuQ GH SUR[HFWRV VLJ
FDUEFWHU H[SHULPHQWDO DV~ FRPR VLWXDFLuQV SUREOHPDV IRUPXODGDV FXQ
UHVROYHU IDFHQGR XQ XVR D[HLWDGR GRV GLVWLQWRY WLSRV GH FR3HFHPHQWRYV
UHOHYDQFLD D UHVROXFLuQ FRODERUDWLYD H FRRSHUDWLYD GH SUREOHPDV UHIRLI
D UHVSRQVDELOLGDGH 3ROR WDQWR R HQIRTXH TXH VH OOH GHD D HVWD PDWHL
SUEFWLFR TXH DPSO H D H[SHULHQFLD GRV DOXPQRV H DOXPQDV PELV DO£ GR DFD(
FRDV V%DV VLWXDFLpPQV FRWLEV R TXH FRQWULEXLUE GH IRUPD VLJQLILFD'
FDUDFWHU VWLFDV GD FLHQFLD

b

7HQGR HQ FRQWD TXH D FRQVWUXFLpQ GD FLHQFLD H R GHVHQYROYHPHQWR GR SHC
GD IRUPDFLUQ GR DOXPQDGR GHEH SDUWLU GD IRUPXODFLPQ GH FXHVWLHQV FLHC
LQGLUHFWD GR PXQGR HQ VLWXDFLuQV H HQ FRQWH[WRYV KDELWXDLV $ H[SOLFD
HYLGHQFLDV GD LQGDJDFLpPQ H GD FRUUHFWD LQWHUSUHWDFLuQ GD LQIRUPDFLp
IRUPDWRYV H D SDUWLU GH GLIHUHQWHY IRQWHV SUHFLVD XQKD DGHFXDGD DGTXLVLF
b

3ROR GLWR HQ WRGDV DV XQLGDGHV GLGEFWLFDV LQFOXLUDQVH SUEFWLFDV GH O
FRPR HQXQFLDGRV GH FR®*HFHPHQWR TXH SHUPLWDQ DSOLFDU XQ SURFHVR GH DUJX
UHFHOOHQVH QDV GHVFULFLUQV GDV XQLGDGHV GLGEFWLFDV *XLDGRV SROR PR
VHOHFFLRQDU HQWUH GLVWLQWDYV DFWLYLGDGHV H GLVWLQWRY FRQWRUQRV

b

&RQFHGHUEVHOOH HVSHFLDO LPSRUWDQFLD £ SUHVHQWDFLuQ GRV UHVXOWDGRYV

FRPXQLFDFLUQ FLHQW ILFDV H VHUEQ FRPSDUWLGRYV FR UHVWR GD DXOD XWLOL]
WUDEDOODUEf WUDQVYHUVDOPHQWH D FRPSUHQVLuUQ OHFWRUD D H[SUHVLEQ R
FRPSHWHQFLD GL[LWDO

b

(Q UHODFLpPQ FRD FRPSHWHQFLD GL[LWDO LQGLFDU TXH D DSOLFDFLuQ GDV WHF
SHUPLWHQ XQ HOHYDGR JUDR GH SHUVRQDOL]DFLUQ GR FXUU FXOR IXQGDPHQWDO

WRGDV DV SHUVRDV RSRUWXQLGDGHYV HTXLWDWLYDV SDUD DSUHQGHU

b

3DUD GDU UHVSRVWD DR LQGLFDGR QR &$ 7UDEDOODU GH IRUPD DGHFXDGD H FI
QD FRQVXOWD GH LQIRUPDFLUQ H QD FUHDFLuUQ GH FRQWLGRYVY VHOHFFLRQDQGR FF
PHOORUDQGR D DSUHQGL]D[H SURSLD H FROHFWLYD VH SURSRUE£Q WUDEDOORYV GH

H HQ WRGR FDVR QDV XQLGDGHV GLGEFWLFDV VREUH SULQFLSDLV ILWRV KLVWp
GH HQHU[ D 3UHW«QGHVH DGHPDLV D UHDOL]DFLuMQ GH DFWLYLGDGHV GH FDUEFW
GLIHUHQWHV FLHQFLDV GD WHFQROR[ D H GDV PDWHPEWLFDV FRPR FRUUHVSRQGH I
b

3RWHQFLDUDVH R WUDEDOOR WDQWR FRODERUDWLYR FRPR FRRSHUDWLYR GHVH?
FRUUHFWR IXQFLRQDPHQWR GR PHVPR VHJXLQGR R LQGLFDGR QR &$ (V
FRHGXFDWLYDV HPSUHQGHQGR DFWLYLGDGHV GH FRRSHUDFLpQ H GR XVR GDV H
FRPR IRUPD GH FRQVWUX U XQ PHGLR GH WUDEDOOR HILFLHQWH QD FLHQFLD

b

6HPSUH TXH VH[D SRVLEOH H QR FDVR GH SRGHU DYDOLDUVH R PHVPR FULWF
GLGEFWLFD GH IRUPDV GLVWLQWDV SHUPLWLUDVH DR DOXPQDGR HOL[LU HQWUH

TXH DR ORQJR GR FXUVR DV XWLOLFH WRGDV 3UHW«QGHVH IOH[LELOL]DU R FXUU F
DOXPQDV

b

3URPRFLRQDUDVH R PRGHOR GH DXOD LQYHUWLGD RX PRGLILFDFLpQV GR P
FRQVRQDQFLD FR '8%$ FR RE[HFWLYR GH WUDQVIRUPDU D DXOD QXQ HVSD]R GH DSUHC
b

1R bDSDUWDGR GH DWHQFLpQ £ GLYHUVLGDGH UHFpPOOHQVH RXWUDV PRLWDV FRQFUH

3£[LQD GH



HVSHFLILFDUVH QD SURJUDPDFLpQ GH DXOD
b

ODWHULDLVY H UHFXUVRV GLGEFWLFRV

'"HQRPLQDFLuQ

5HFXUVRV $XOD DXOD YLUWXDO HQFHUDGR GL[LWDO ODERUDWRULR HTXLSD
DXGLRYLVXDLVY UHFXUVRV LQIRUPEWLFRV H WRGR WLSR GH UHFXUVRV GH SDSHQHU I

obwHULDLY /LEUR GH WH[WR DSXQWDPHQWRY Y GHRV H WH[WRV HODERUDGRYV| SRC
DXGLRYLVXDLY PDWHULDO GL[LWDO VHOHFFLRQDGR PDWHULDO GH ODERUDWR
PROHFXODUHV HWF

$ PDLRU D GR PDWHULDO H GRVY UHFXUVRV GHVFULWRY QRQ SUHFLVDQ GHVFULFLuQ
GH WRGR R DOXPQDGR VHIXLQGR R PRGHOR '8%

SURFHGHPHQWR SDUD D DYDOLDFLpQ LQLFLDO

'XUDQWH RV SULPHLURV G DV GR PHV GH VHWHPEUR SUHIHULEOHPHQWH DQWHV G
XQ UH[LVWUR GD LQIRUPDFLPQ UHOHYDQWH VREUH R DOXPQDGR PDWULFXODGR QD P

&XDOLILFDFLUQV GR FXUVR DQWHULRU

ODWHULDV SHQGHQWHY RX UHSHWLFLuQ

1HFHVLGDGHV HGXFDWLYDV HVSHFLDLV RX DQE£ORJRYV

2XWURV DVSHFWRV GH LPSRUWDQFLD TXH SRGHQ DIHFWDU DR SURFHVR GH DSUHQG
b
1RV SULPHLURY G DV OHFWLYRY SRGHUDVH IDFHU XQKD SURED HVFULWD RX GHV
QLYHO FRPSHWHQFLDO GR DOXPQDGR FRQIRUPH D FULWHULRYV GH DYDOLDFLpQ GH F
DV PDWHPEWLFDV 3UHVWDUDVH HVSHFLDO DWHQFLUQ DRV UHVXOWDGRY GR DOXPQI
b

(Q FDOTXHUD FDVR GXUDQWH D SULPHLUD VHVLuUQ GH FDGD XQLGDGH GLGEFWLFD
GH WRGR R DOXPQDGR

&ULWHULRYV GH FXDOLILFDFLPMQ H UHFXSHUDFLnQ

3HVRV GRV LOQVWUXPHQWRY GH DYDOLDFLuQ SRU 8'

8QLGDGH . : : : . : .
GlLGerrwWLE 8 8 8 8 8 8 8 7RWDO

3HVR 8
7LSR ,QV

3URED
HVFULWD

7EERD GH
LQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLMQ

,167580(1726 '( $9%/,$&,+1
OHGLDQWH RV LQVWUXPHQWRY GH DYDOLDFLUQ SUREDV HVFULWDV H WEERDV GH L
GLUHFWD UH[LVWUDUDVH D HYROXFLuQ GH FDGD DOXPQR H DOXPQD H VHUEQ RV VHJ

3£[LQD GH



2 WUDEDOOR QD DXOD WDQWR LQGLYLGXDOPHQWH FRPR HQ JUXSR DYDOLDUDVH F
2 WUDEDOOR QR ODERUDWRULR VHUE DYDOLDGR HQ FDGD DYDOLDFLUQ PHGLDQWH
DR ODERUDWRULR D SURIHVRUD DQRWDUE£ DVSHFWRV GR WUDEDOOR QDV GLVWL
U%EULFD HQ FDGD DYDOLDFLpPQ QR FDVR GH OHYDUVH D FDER
$ DYDOLDFLUQ GDV DFWLYLGDGHV 7,& IDUDVH PHGLDQWH XQKDbU%EULFD b QR FDV
3UREDV HVFULWDV $YDOLDUDQVH RV FULWHULRV GH DYDOLDFLRQ GDV XQLGDGHYV
TXH OHYDUEQ LQGLFDGD D SXQWXDFLuQ TXH SRGHQ REWHU HQ FDGD XQKD GDV FXHV
1R FDVR GH TXH VH[D SRVLEOH IDUDQVH FRPR P QLPR G¥%DV SUREDV HVFULWDV HQ F
&DGD SURED LQFOXLUE SUHJXQWDV HVFROOLGDV HQWUH DV VHIJXLQWHY SUHJXQW
DRV FRQWLGRV D DYDOLDU
C b'HILQLFLUQV
C 3UHJXQWDV GH 9HUGDGHLUR )DOVR H UDJRDU RX QRQ D UHVSRVWD
C 3UHJXQWDV WHVW
C &XHVWLHQV EUHYHV
C &XHVWLPQV VLPLODUHYV £V DFWLYLGDGHV IHLWDV QD DXOD C ,QWHUSUHWDFL
HVTXHPDV HWF
C 5SHVROXFLUQ GH SUREOHPDYV
&5,7(5,26 '( &8%/,),&$&,+1
2V UHVXOWDGRY GDV DYDOLDFLuQV H[SUHVDUDQVH PHGLDQWH FXDOLILFDFLuQV QX
QRQ VXSHUDQ D PDWHULD FDV FXDOLILFDFLuQV LQIHULRUHV D FLQFR
8QD YH] UHFROOLGDV DV HYLGHQFLDV QR SURFHVR GH DYDOLDFLuQ D FXDOLILFDFL
REWHUDVH VHJXQGR RV VHIJXLQWHV FULWHULRYV

C $ FXDOLILFDFLuQ GDV DYDOLDFLuQV UHVXOWDUE GR FEOFXOR GD PHGLD SRC
HVFULWDV VXPDQGR D PHGLD SRQGHUDGD GDV WEERDV GH LQGLFDGRUHV WHQG
GLGDFWLFD LPSDUWLGD QD DYDOLDFLuQ b

C 'H [HLWR TXH D QRWD GDb$YDOLDFLuQ )LQDO REWHUDVH IDFHQGR XQKD PHGLD

C 2V UHVXOWDGRV GD $YDOLDFLuQ )LQDO H[SUHVDUDQVH PHGLDQWH FXDOLILFDF

C &RQVLGHUDFLUQV SDUD DV SUREDV HVFULWDYV

C 2 UHGRQGHR pu DO]D GH FDOTXHUD QRWD IDUEVH D SDUWLUHV GXQKD FRPSR?
C 6H VH VRUSUHQGH D XQ DOXPQR FRSLDQGR QXQ H[DPH DVLJQDUEVHOOH XQ

&ULWHULRY GH UHFXSHUDFLpQ
&8%$/,),&%&,+1 ),1$/ ( 3/$1 '( 5()25=2 ( 5(&83(5$&,*1 b

¢ +DEHUE£ XQKD SURED HVFULWD GH UHFXSHUDFLpQ SRU FDGD DYDOLDFLpQ SDUD
C $ QRWD ILQDO REWHUDVH D SDUWLU GD PHGLD SRQGHUDGD GDV WUHV DYDOLDF
¢ 1HVWD PHGLD WHUDQVH HQ FRQWD DV UHFXSHUDFLuQV VXEVWLWX QGR D QR\
UHFXSHUDFLpQ VHPSUH TXH D QRWD GH UHFXSHUDFLpQ VXSHUH £ GD DYDOLDFLuQ
$9%/,$&,1 ),1$/ 1$ (62
2 DOXPQDGR TXH WH:3D

¢ $V WUHV DYDOLDFLpQV VXVSHQVDYVY GHEHUf SUHVHQWDUVH D XQ H[DPH ILQDC
H RX SUREOHPDV UHODFLRQDGDV FRV FRQWLGRY GD PDWHULD $ FXDOLILFDFLpQ (
QRWD REWLGD QD SURED HVFULWD 3DUD REWHU XQKD FXDOLILFDFLpPQ SRVLWLYD R
VXSHULRU D

C 8QKD HRX G¥%DV DYDOLDFLpuQV QRQ VXSHUDGDV H TXH D PHGLD GDV WUHYV (
SUHVHQWDUVH D XQ H[DPH ILQDO HVWD SURED FRQVWDU£ GH GLYHUVDV FXHVW
DFDGDGRVb DYDOLDFLuQV VXVSHQVDV $ FXDOLILFDFLuUQ GD DYDOLDFLuQ ILQDO
HOQWUH D QRWD GHVWH H[DPH H D FXDOLILFDFLuUQ GD DYDOLDFLuUQ RX DYDOLDFLpQV

C 3DUD REWHU XQKD FXDOLILFDFLuUQ SRVLWLYD R DOXPQR GHEHUEf£ REWHU XQKD S
b

3£[LQD GH



SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpQ H DYDOLDFLpQ GDV PDW

2 DOXPQDGR GH | GD (62 QRQ SRGH WHU D PDWHULD GH )+6,&$ ( 48+0,&$ GR FXUVR
GD (62 QRQ VH LPSDUWH HVWD PDWHULD
6H QHVWH DSDUWDGR QRV UHIHULPRY DR DOXPQDGR GH | GD (62 TXH WHQ D PI
SHQGHQWH GR FXUVR DQWHULRU
3DUD UHFXSHUDU D PDWHULD SHQGHQWH R DOXPQDGR WHQ TXH DFDGDU RV RE[HFW
FRUUHVSRQGHQWHY &RQ HVWH RE[HFWLYR JDUDQWLUDQVH DV VHIXLQWHYV DFFLpQV
7RGR R DOXPQDGR TXH WH3*D SHQGHQWH D ) VLFD H 4X PLFD GH | HVYWDUE PDWU/I
YLUWXDOO
2 DOXPQDGR UHFLELUE XQKD VHULH GH WDUHIDV DFWLYLGDGHV H H[HUFLFLRV SL
HVWDUEQ D GLVSRVLFLuUQ GR DOXPQDGR QD DXOD YLUWXDO H TXH WDP«Q VH OOHV H
2 VHIXLPHQWR GR SURJUHVR DR ORQJR GR FXUVR IDUDVH GH IRUPD SUHVHQFLDO
DXOD YLUWXDO
b
3DUD UHFXSHUDU D PDWHULD SHQGHQWH R DOXPQDGR WHQ TXH DFDGDU RV RE[HFW
FRUUHVSRQGHQWHYV 3DUD WDO ILQ D [HID GR GHSDUWDPHQWR GHb) VLFD H 4X PLF
WH3*D D GLWD PDWHULD VHQ VXSHUDU QD TXH VH OOH HQWUHJDUE XQ GRFXPHQW
TXH GHEHUE FRQWHU
$FWLYLGDGHV VLPLODUHV £V TXH VHUEQ RE[HFWR GH DYDOLDFLuQ QDV SUREDV H
FRUUHVSRQGHQWH D XQKD SURED HVFULWD 6HUE£Q FRUUL[LGDV SROD [HID GH GHS
DQWHULRU £ FRUUHVSRQGHQWH SURED HVFULWD
'DWDV GDV SUREDV HVFULWDV H GDWDV GH HQWUHJD GDV WDUHIDV
5HDOL]DUDQVH WUHV SUREDV HQ GDWDV TXH QRQ LQWHUILUDQ FRDV FRUUHVSRQGH
3ULPHLUD SUREDb GH 1RYHPEUR
6HIJXQGD SURED GH )HEUHLUR
7HUFHLUD SURED GH $EULO
1R FDVR GH QRQ VXSHUDU D PDWHULDbUHODL]DUDVH XQKD SURED ILQDO R bGH ODLI
52&('(0(1726 '( $9%/,$&,+1
OHGLDQWH RV LQVWUXPHQWRY GH DYDOLDFLpQ UH[LVWUDUDVH D HYROXFLuQ GH FDG

C 7DUHIDV &RQVLVWLUEQ QD UHDOL]DFLMQ H HQWUHJD GH DFWLYLGDGHV VLP
SUREDV HVFULWDV &RQVWDUEQ GH WUHV EORTXHV TXH LQFOY»HQ RV FRQWLGRV H
WHQ TXH DFDGDU SDUD VXSHUDU D PDWHULD &DGD EORTXH FRUUHVSRQGH D XQKD
SRVWHULRUbbE FRUUHVSRQGHQWH HQWUHJID

¢ 3UREDV HVFULWDV 5HSDWLUDQVH RV FRQWLGRYVY GD PDWHULD HQ WUHVDEOF
OHFWLYD bSRVWHULRU £bHQWUHJD GDV WDUHIDV FRUUHVSRQGHQWHY D FDGD |
FRPSHWHQFLDY LPSUHVFLQGLEOHY TXH R DOXPQDGR WHQ TXH DFDGDU SDUD VX
EORTXH FRUUHVSRQGHQWH
7(0325%$/,=%$&,*1 5HDOL]DUE£QVH WUHVY HQWUHJIDV GH DFWLYLGDGHY HQ GDWDV TXH
PDWHULDYV GR FXUVR
%/248( , 3ULPHLUD HQWUHJD GH DFWLYLGDGHV VHPDQD GR GH 2XWXEUR 3ULPHLU

%/248( ,, 6HIXQGD HQWUHJID GH DFWLYLGDGHYVY VHPDQD GR GH )HEUHLUR 6HJXQGD
%/248( ,,, (QWUHJD GH DFWLYLGDGHV VHPDQD GR GH $EULO 7HUFHLUD SURED b
b

$9%/,8&,°1

¢ )DUDVH XQKD PHGLD SRQGHUDGD HQWUH DV DFWLYLGDGHY HQWUHJDGDVDb
EORTXHYV
C $ QRWD ILQDO GD PDWHULD REWHUDVH GD PHGLD DULWP«WLFD GRV WUHVbEOR"
C 3DUD REWHU XQKD FXDOLILFDFLuQ SRVLWLYD R DOXPQDGR GHEHUE REWHU XQK
¢ 1R FDVR GH QRQ DSUREDUHV PHGLDQWH R VLVWHPD DQWHULRU SRGHUEQ SUF
VXSHUDGD QR 4OWLPR WULPHVWUH bGH PDLR TXH FRUUHVSRQGHUE DR GD QR
¢ (Q FDOTXHUD FDVR HVWD SURED ILQDO SUHFLVD GXQ DFRUGR QR FDOHQGDULR
C $ FXDOLILFDFLuUQ GD DYDOLDFLpuQ ILQDO TXHGDUE GHWHUPLQDGD SROD QRWD R
C 3DUD REWHU XQKD FXDOLILFDFLuUQ SRVLWLYD R DOXPQR GHEHU£f REWHU XQKD S

3£[LQD GH



OHGLGDVY GH DWHQFLpQ £ GLYHUVLGDGH

*DUDQWLUDVH D DGHFXDGD DWHQFLuUQ £ GLYHUVLGDGH QR PDUFR GR PRGHOR GH '}
3RU WDQWR GHVHQYROYHUDVH R FXUU FXOR DWHQGHQGR DRV WUHV SULQFLSLRV IX
b
3URSRUFLRQDU P%OWLSOHV IRUPDV GH UHSUHVHQWDFLpQ
3URSRUFLRQDU P%OWLSOHV IRUPDV GH DFFLUQ H H[SUHVLuQ
B3URSRUFLRQDU P%OWLSOHV IRUPDV GH LPSOLFDFLuQ
b
, B3URSRUFLRQDU P%OWLSOHV IRUPDV GH UHSUHVHQWDFLuQ
b
3$87$ 3HUFHSFLpQ
2IUHFHQGR GLIHUHQWHY IRUPDV GH SUHVHQWDFLuQ 8VR GH PDWHULD
SHUVRQDOL]DGD
2IUHFHQGR DOWHUQDWLYDV £ LQIRUPDFLuUQ DXGLWLYD 7UDQVFULFLMuQV HVFULW
2IUHFHQGR DOWHUQDWLYDV £ LQIRUPDFLUQ YLVXDO 3URSRUFLRQDU GHVFULFLQ(
b
3$87% /LQJXD[H H[SUHVLpQV PDWHPEWLFDV H V' PERORV
&ODULILFDQGR YRFDEXODULR H V' PERORV 3UH HQVLQDU R YRFDEXODULR H RV
DOWHUQDWLYDV DRV PHVPRV HWF
&ODULILFDQGR VLQWD[H H HVYWUXWXUDV &ODULILFDU D VLQWD[H QRQ IDPLOLD!
SUHYLDV PRGHORVY PROHFXODUHV PDSDV FRQFHSWXDLV HWF
)DFLOLWDQGR D GHFRGLILFDFLPQ GH WH[WRV QRWDFLuQV PDWHPEWLFDV H V™
P%OWLSOHY GH QRWDFLuQ SRU H[HPSOR IpUPXOD H PRGHOR PROHFXODU
B3URPRYHQGR D FRPSUHQVLPQ HQWUH GLIHUHQWHV LGLRPDV )DFHU TXH D LQIR
OLQJXDV XWLOL]DU WUDGXWRUHV
,OXVWUDQGR D WUDY«V GH P%OWLSOHV PHGLRV 8WLOL]DU UHSUHVHQWDFLuQV \
b
3$87$ &RPSUHQVLUQ
$FWLYDQGR RX VXEVWLWX QGR FR*HFHPHQWRY SUHYLRV 8WLOL]DU RUJDQL]
:/ HWF
'"HVWDFDQGR LGHDV SULQFLSDLV H UHODFLpQV
*XLDQGR R SURFHVDPHQWR GD LQIRUPDFLpPQ D YLVXDOL]DFLuQ H D PDQLSXC
SURSRUFLRQDU P%OWLSOHV IRUPDV GH DSUR[LPDUVH DR RE[HFWR GH HVWXGR
OD[LPL]DQGR D WUDQVIHUHQFLD H D [HQHUDOL]DFLHQ ,QWHJUDU LGHDV
SURSRUFLRQDU VLWXDFLuQV TXH SHUPLWDQ D [HQHUDOL]DFLpQ GD DSUHQGL]D[H
b
,, 3URSRUFLRQDU P%OWLSOHV IRUPDV GH DFFLuQ H H[SUHVLuQ
b
3$87$ ,QWHUDFFLpQ I"VLFD
9DULDQGR P«WRGRV SDUD UHVSRVWD H QDYHJDFLuQ 3URSRUFLRQDU DOWHUQD\
2SWLPL]DQGR R DFFHVR £V IHUUDPHQWDVY H RV SURGXWRVY H WHFQROR[ DV G
DOWHUQDWLYRYV
b
3$87% $ H[SUHVLpQ H D FRPXQLFDFLpQ
8VDQGR P%OWLSOHV PHGLRY GH FRPXQLFDFLUQ B5HVROYHU SUREOHPDV XWLC
VRFLDLV HWF
8VDQGR P%OWLSOHYV IHUUDPHQWDYV SDUD D FRQVWUXFLuQ H D FRPSRVLFLuQ ¢
FDOFXODGRUDV SE£[LQDV ZHE GH IRUPXODFLuQ HWF
b
3$87$% $V IXQFLPQV H[HFXWLYDYV
*XLDQGR R HVYWDEOHFHPHQWR DGHFXDGR GH PHWDV 3R3®HU H[HPSORV GH SURFH
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SURSRUFLRQDU DSRLRV SDUD HVWLPDU D V%D FRQVHFXFLMQ YLVXDOL]DU DV PHWDV
$SRLDQGR D SODQLILFDFLPUQ H R GHVHQYROYHPHQWR GH HVWUDWH[LDV 8VDU IL
UHYLVDU SRUWDIROLR RX VLPLODUHV SURSRUFLRQDU OLVWDV GH FRPSUREDFLuQ SC
J)DFLOLWDQGR D [HVWLpPQ GH LQIRUPDFLpPQ H UHFXUVRV 3URSRUFLRQD
RUJDQL]DFLuQ GH LQIRUPDFLUQ
$XPHQWDQGR D FDSDFLGDGH SDUD IDFHU XQ VHJXLPHQWR GRV DYDQ
UHSUHVHQWDFLpPQV GRV SURJUHVRV SURSRUFLRQDU PRGHORV GH DXWRDYDOLDFLuQ
b
.., 3URSRUFLRQDU P%OWLSOHV IRUPDV GH LPSOLFDFLQ
b
3$87$ 2SFLpQV SDUD FDSWDU R LQWHUHVH
2SWLPL]DQGR D HOHFFLpPQ LQGLYLGXDO H D DXWRQRP D 3URSRUFLRQDU D
FRQWH[WR RX FRQWLGRYV XWLOL]J]DGRV SDUD D DYDOLDFLpuQ GDV FRPSHWHQFL
LQIRUPDFLMQ GDV VHFXHQFLDV H WHPSRV SDUD FRPSOHWDU DV WDUHIDV HWF
2SWLPL]DQGR D UHOHYDQFLD R YDORU H D DXWHQWLFLGDGH 'HVH3DU DFWLYLG
TXH SRLGDQ VHU SHUVRQDOL]DGDVY VRFLDOPHQWH UHOHYDQWHY FXOWXUDOPH
FRPXQLFDEOHV TXH SHUPLWDQ D LQYHVWLJDFLpPQ TXH IRPHQWHQ R XVR GD LPD[LQL
OLQLPL]DQGR D LQVHJXULGDGH H DV GLVWUDFFLuQV &UHDU XQ FOLPD GH DSF
UXWLQDV GH FODVH YDULDQGR RV QLYHLV GH HVWLPXODFLpQ VHQVRULDO SDUD TXH
b
3$87$% 2SFLpQV SDUD PDQWHU R HVIRUJR H D SHUVLVWHQFLD
5HVDOWDQGR D UHOHYDQFLD GDV PHWDV 3HGLU DR DOXPQDGR TXH IRUPXOH F
GLYLVLUQ GH PHWDV HQ RE[HFWLYRV D FXUWR SUD]JR LQYROXFUDU DRV DOXPQRV H I
9DULDQGR DV HVL[HQFLDV H RV UHFXUVRV SDUD RSWLPL]DU RV GHVDI RV 'Ll
SRGHQ FRPSOHWDU DV WDUHIDV SURSRUFLRQDU IHUUDPHQWDYV DOWHUQDWLYDV IDF
JRPHQWDQGR D FRODERUDFLUQ H D FRPXQLGDGH &UHDU JUXSRV FRRSHUDWL
DSRLR D FRPSD®*HLURV H FRPSD®*HLUDV IRPHQWDU DV RSRUWXQLGDGHY GH LQWHUDF
8WLOL]DQGR R IHHGEDFN RULHQWDGR FDUD £ H[FHOHQFLD QXQKD WDUHID 3U
TXH VH[D LQIRUPDWLYR H QRQ FRPSHWLWLYR TXH IRPHQWH D SHUVHYHUDQ]D HWF
b
3$87$ 2SFLpQV SDUD D DXWRUUHJXODFLuQ
3URPRYHQGR H[SHFWDWLYDV H FUHQ]DV TXH RSWLPLFHQ D PRWLYDFLuQ 3UF
FHQWUHQ HQ RE[HFWLYRYVY GH DXWRUUHJXODFLuQ SURSRUFLRQDU DSRLRV TXtF
SHUVRDLYV DSRLDU DFWLYLGDGHV TXH SURSLFLHQ D DXWRUHIOH[LPQ HWF
)DFLOLWDQGR HVWUDWH[LDV H KDELOLGDGHYV SDUD DIURQWDU SUREOHPDV GD YL
D IUXVWUDFLuQ H EXVFDU DSRLRVY HPRFLRQDLV PDQH[DU DGHFXDGDPHQWH DV IRI
KDELOLGDGHV H SDUD DIURQWDU RV SUREOHPDV HWF
'"HVHQYROYHQGR D DXWR DYDOLDFLPQ H D UHIOH[LuUQ 'HVHQYROYHU DFWLYLG
DOXPQDGR REWHU IHHGEDFN TXH IDYRUH]DQ R UHFR®*HFHPHQWR GR SURJUHVR H S
GRV DOXPQRV H DV DOXPQDV
b

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLV
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8"

(7 &RPSUHQVLpQ

H[SUHVLHQ HVFULWD
EXVFD GH LQIRUPDFI
JUEILFDV WEERDV H
SRVWHULRU SUHVHQ
HVSHFLDO LQWHUHYV
SUHVHQWDFLpQ GDV
ODERUDWRULR H GR
GH DUJXPHQWDFLuQ
VHIXLUEQ DV IRUPDV
SXEOLFDFLMQV FLHQ
HOHPHQWR HVWE UH
HQWUH RXWURV FR
FULWHULR GH DYDOL
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uQ WH
D V%D
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H D
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FDV GH

(VWH
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(7 $ H[SUHVLuQ R
WUDEDOODUDVH QDV
SUHVHQWDFLuQV VR
GLIHUHQWHYV WHPEW
REWHQFLMQ GH HQH
HO«FWULFD WUDWD
DXJDV UHVLGXDLV H
FRPR HQ SHTXHQRYV
VLPLODUHV $ V%D D
SUHFLVD R XVR GXQH
(VWH HOHPHQWR WU
HVWE GLUHFWDPHQW
UHODFLRQDGR HQW
VHIXLQWHY FULWHU
DYDOLDFLuUQ &$ &
&$

DO
EUH
LFDV
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SHEDWH
YDOLDF
D U%EU
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(7 &RPXQLFDFLpQ
DXGLRYLVXDO &RPR
QR DSDUWDGR GH FR
PHWRGROWM[LFDV SU
R PRGHOR GH DXOD
RX PRGLILFDFLuQV
XWLOL]DQGR DOWHU
Y GHR HQ FRQVRQDQ
'8$ 1RQ Vp VH IRPH

XVR SDVLYR GR Y GHR SRU $DUWH
GR DOXPQDGR VHQuU® WDP«(
FRPR FUHDGRUHV GHVH WLS
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8"

(7 &RPSHWHQFLD
PHGLDQWH R XVR GD
YLUWXDO D SURGXF
LQIRUPHV RX D SUHV
GH SUR[HFWRV HPSU
SURFHVDGRUHV GH \
SURJUDPDV GH SUHYV
UHVSHFWLYDPHQWH
LOQIRUPDFLpPQ HQ LQV
DV DSOLFDFLpQV LQ
VREUH IRUPXODFLpQ
VLPLODUHV (VWH H(
GLUHFWDPHQWH UHQ
HQWUH RXWURV FRYV
FULWHULRY GH DYDC
H &$

GL[LWD
DXOD
LuQ GH
HQWDF
HJDQGR
VH[WR H
HQWDF |
D EXVF
VHUQHW
WHUDFW
H
HPHQW
DFLRQO
VHJIXL(
LDFLpQ

LHQ

HQ

D GH
R X

LYDV

R HVWE
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DWHV
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(7 (PSUHQGHPHQMW
HVSHFLDOPHQWH QR
H[SHULHQFLDV H SUH
LOQYHVWLJIJDFLpQ DV~
SURSRVWD GH KLSuW
FRPSUREDFLpQ GHVV
SURSRVWD GH DFFLY
PHOORUD QD VRFLHG
FDSDFLGDGH GH OLG
JUXSR (VWH HOHPH
UHODFLRQDGR HQW
VHIXLQWHY FULWHU
DYDOLDFLpQ &$ H

R .
GHVH3H
R[HFWR\
FRPR Q
HVHV H
DV QD
QV GH
DGH Q
HUDGR
HQWR H
UH RXW
RV GH
&$

GH
GH

GR
WE
URV FR

(7 2 IRPHQWR GR
FU WLFR H FLHQW IL
FRQVXEVWDQFLDO £
WUDE£OODVH QD WR
GHVWD HVSHFLDOPH
H[HUFLFLRV GH DUJX
IURQWH D GLVWLQWH
D SDUWLU GDV SURE
GLVSR3LEOHV (VWH
WUDQVYHUVDO HVWE
UHODFLRQDGR HQW
VHIXLQWH FULWHULFH

HvsTuLW
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PDWHU]I
WDOLGDO
QWH QH
PHQWD
RV HQX(
DV
HOHPHQ
GLUHF
UJH RXW
R GH
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GH
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FLpQ
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8"

(7 (GXFDFLuQ HPR
HQ YDORUHV PHGLD
UHODFLpPQ HQWUH R
FRPXQLGDGH HGXFD
DWHQGHQGR DR DOX
GHVGH D HPSDW D H
FRPSUHQVLUQ IRPH(
UHVSHFWR QDV DFW
VH OHYHQ D FDER F
DFRUGRV FR FXPSUL
QRUPDV GHVH:DQGR
GHVHQYROYHQGR SU
UHVROXFLpPQ GH FRQ
(VWE UHODFLRQDGR
RXWURV FR VHJIXLQ
DYDOLDFLpuQ &$

FLRQDO
QWH D
PHPEU
VLY D
PQDGR
D
DWDQGR
KDFLuUQ
KHJDQG
PHQWR
H
RWRFR(
IOLWRYV
HQWUH
NH FULV

TXH
R D
GDV

DRV GH
HWEF

VHULR GH

(7 ,JXDOGDGH GH
QR G DD G D PHGLD
LIJXDOLWDULR HQWU
GD FRPXQLGDGH HG )
LQGHSHQGHQWHPHQ
[«<QHUR H HVWDEOHF
LQWHUDFFLPQV FRH(
FRQVRQDQFLD FRQ &
OLQJXD[H VHUE QRQ
FRLGDUDVH QHVWH
UHGDFFLPQ H VHOHF
WH[WRV B6XEOL3DU D
FRQWULEXFLpPQ GDV
FLHQFLD H FRQFUHW,
IDFHOR UHODFLRQDG

[«QHUR
DWH R V]
H RV PH
FDWLYI
WH GR \
HQGR

5 X FDW L
$ $

VH[LVW
DVSHFW
FLuQ GH

PXOOHU
DPHQWH
R QR &

VUDWR
PEURYV
D
H X

(7 f FUHDWLYLGD
DSOLFDFLPQ R LQGL
IRPHQWR GR HVS UL
FLHQW ILFR H SDUD
HPSUHQGHPHQWR

GH «OOH
FDGR SO
NR FU W
R

$FWLYLGDGHV FRPSOHPHQWDULDYV

$FWLYLGDGH

'"HVFULFLpQ

9LVLWD D DOJ¥»Q PXVHR GHSXY|

FHOWUD KLGURHO«FWULFD

DCRLD D HKRAIDU GXQKD PDQHLUD PELV : \%
FROWLGRYV LPSDUWLGRY DWD HVH PR '

&+$5/$6 ',98/*$7,9$6 '( ',67,1726|3URFXUDUDVH TXH HVW«Q UHODFLRQ . NHUI
&,(17%),&26 ( &,(17+),&%$6 VH HWE D LPSDUWLU ' ’
9LVLWD D H[SRVLFLUQ QD U%D G$F KHHBMHU GHHYWDVR D LPSRUWDQFLD DR G

HQ IHPHQLQLQR )
FLHQFLD

G D GD

PXORXHWOBD QD FLHQFLD
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URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GR
GH ORJUR

,QGLFDGRUHYVY GH ORJUR

$GHFXDFLuQ GH RE[HFWLYRV FRQWLGRV H FULWHULRY GH DYDOLDFLpQ 8V F
8VDQGR FRPR LQGLFDGRU GH ORJUR R «[LWR DFDG«PLFR H SRQGHUDQGR HQWUH H
! H 1

$SUHQGL]D[HYV DFDGDGDV SROR DOXPQDGR 8VDQGR FRPR LQGLFDGRU GH ORJUR R
VHIXQGR ! H !

$V PHGLGDV GH DWHQFLuQ £ GLYHUVLGDGH GHQWUR GD DXOD 8VDQGR FRPR|LQG
GH DWHQFLpuQ £ GLYHUVLGDGH UHFROOLGDYV QR DSDUWDGR GHVWD SURJUDPD
GHVHQYROYLGDVY H SRQGHUDQGR HQWUH H VHJIXQGR ! !

'"HVHQYROYHPHQWR GD SURJUDPDFLpPQ GLGEFWLFD 8VDQGR FRPR LQGLFDGRU

DGHFXDFLpQ GDTXHOD H SRQGHUDQGR HQWUH H VHIXQGR GHVHQYR|OYH
DQWHULRUHYV WHPV GHVHQYROYHXVH R H PHQRV GH QDOJ¥%“Q GRV DQWHUL]
PELV GH QRVY DQWHULRUHYV "WHPV GHVHQYROYHXVH R HPELV GH QRV DRQWH

2UJDQL]DFLuQ GD DXOD SDUD H[HFXWDU DV SURJUDPDFLuQV 8VDQGR FRPR LQ
FRQIRUPH DR TXH VH UHFROOH QR DSDUWDGR GH GHVFULFLpQ H SRQGHUDQGR HQW
DILUPDWLYDV ! !

$SURYHLWDPHQWR GRV UHFXUVRV GLVSR3LEOHVY QR FHQWUR H QR FRQWRUQR S
FRPR LQGLFDGRU R DSURYHLWDPHQWR GH UHFXUVRV PHGLGR FRQIRUPH DR|TXH
SRQGHUDQGR HQWUH H VHIXQGR R Q%“PHUR GH UHVSRVWDV DILUPDWLYDV

BURFHGHPHQWRY GH DYDOLDFLUQ GR DOXPQDGR 8VDQGR FRPR LQGLFDGRU C
FRQIRUPH H DR TXH VH UHFROOH QR DSDUWDGR GH GHVFULFLUQ H SRQGHUDQGR|HQV
DILUPDWLYDYV ! ! !

&RRUGLQDFLUQ GR SURIHVRUDGR 8VDQGR FRPR LQGLFDGRU D FRRUGLQDFLuQ GR
UHFROOH QR DSDUWDGR GH GHVFULFLpPQ H SRQGHUDQGR HQWUH H VHJXQGR R
H

'"HVFULFLuQ

25*$1,=$&,°1 '$ $8/$ 3$5% '(6(192/9(5 $6 352*530%$&,°16
5HVSRQGHU 6, RX 121 DRV VHIJXLQWHYV "WHPV DSRUWDQGR DV HYLGHQFLDV H
REULJDWRULDV VH D UHVSRVWD « 121 (QWUH RXWUDV HYLGHQFLDV GHEHUDVH
DOXPQDV DRV "WHPV
b
«7(06
b
$&8&(6,%,/,'$'( )*6,&% 1$ $8/%
7RGR R DOXPQDGR SRGH SDUWLFLSDU HQ FDOTXHUD DFWLYLGDGH VHQ DWRSDU G
7RGR R DOXPQDGR SRGH FROOHU H PDQLSXODU RE[HFWRV FRPRGDPHQWH XVR GF
7RGR R DOXPQDGR SRGH SDUWLFLSDU QDV DFWLYLGDGHY QD FODVH RX WH!
SUREOHPDV HFRQuUPLFRV"
$V DFWLYLGDGHVY GHV«*DQVH SDUD TXH R DOXPQDGR FRQ SUREOHPDV GH VD%GH
b
$&&(6,%,/,'$'( 6(1625,%/
7RGR R DOXPQDGR SRGH DFFHGHU VHQ GLILFXOWDGHV D WUDY«V GRV VHQW]
DFWLYLGDGHV PDQLSXODU RE[HFWRV H GHVSUD]DUVH SRODV FRQWRUQDV"
1R FDVR GH TXH DOJ%Q DOXPQR RX DOXPQD WH3:D SUREOHPDV GH KLSRDFXV
KLSHUVHQVLELOLGDGHV VHQVRULDLYV WLSR WEFWLO W«*HQVH HQ FRQWD DV V%DV
b
$&&(6,%,/,'$'( &2*1,7,9%
2 DOXPQDGR HQWHQGH DV DFWLYLGDGHYV FRPSUHQGH R TXH SDVD QD DXOD H VD

3£[LQD GH



UHDOL]DU HVDV DFWLYLGDGHV"
2 GHVH3R H FRQWLGR GD DFWLYLGDGH WUDWD GH HOLPLQDU FDOTXHUD SRVLEOH
2 DOXPQDGR VDEH R TXH YDL IDFHU H R TXH VH OOH YDL D SHGLU"
2 WHPSR KRUDULR H DV DFWLYLGDGHV D UHDOL]DU HVWEQ YLVLEOHV"
2V PDWHULDLY HR FRQWLGR GD DFWLYLGDGH WH3HQ HQ FRQWD D SHUVSHFWLYD
2V PDWHULDLV H UHFXUVRV GD DXOD HVWE£Q RUJDQL]DGRV H HWLTXHWDGRV"
7RGR R DOXPQDGR VDEH DWRSDU H JDUGDU R PDWHULDO QR VHX VLWLR"
1R FDVR GH TXH DOJ¥%Q DOXPQR RX DOXPQD UHTXLUD DOJ%Q DSRLR RX D[XGD H\
FRQWD QR GHVH®R GDV DFWLYLGDGHV"
7RGR R DOXPQDGR SRGH FRPXQLFDUVH QD FODVH VHQ QLQJ%Q SUREOHPD RFDV
YHKLFXODUHV"
b
$&8&(6,%,/,'$'( (02&,21%/
2 DOXPQDGR V QWHVH FDSD] GH UHDOL]DU DV DFWLYLGDGHV TXH VH SURSR®*HQ QI
1R FDVR GH WHU D0OJ%Q DOXPQR RX DOXPQD FRQ KLVWRULD GH IUDFDVR HVFROD
GHVH®R GDV DFWLYLGDGHV GH DXOD"
1R FDVR GH TXH DOJ%Q DOXPQR RX DOXPQD HVWHD YLYLQGR XQKD VLWXDFLuQ
SDUD D DSUHQGL]D[H WHQVH HQ FRQWD D V%D VLWXDFLUQ QR GHVHQYROYHPHQWR G
6H FKHJD DOJX«Q QRYR DR JUXSR FUQWDVH FXQ SURWRFROR GH DFROOLGD"
7RGR R DOXPQDGR FR®*HFH DV QRUPDV GH FRQYLYHQFLD QD DXOD"
+DL SURFHGHPHQWRY GH UHVROXFLUQ GH FRQIOLWRV"
&UQWDVH FRQ HVSD]RV H DFWLYLGDGHV SHULuUGLFDV TXH SHUPLWDQ D SDUWLFLS
b
$3529(,7%$0(172 '( 5(&85626 ',632",%/(6 12 &(1752 ( 12 &2172512 3$5% '(
352*5%0$&,°16
5HVSRQGHU 6, RX 121 DRV VHIJXLQWHV "WHPV DSRUWDQGR DV HYLGHQFLDV H RX
REULJDWRULDV VH D UHVSRVWD « 121 (QWUH RXWUDV HYLGHQFLDV GHEHUDVH
TWHPV
«7(06
B8WLO ]DVH R DXOD YLUWXDO"
BWLO ]DVH D ELEOLRWHFD"
8WLO ]DQVH RV ODERUDWRULRV"
1R FDVR GH TXH H[LVWDQ SDUWLF SDVH QRV SUR[HFWRV GH LQWHUQDFLRQDOL]DF
3DUWLF SDVH QRV SUR[HFWRV IRUPDWLYRV GR FHQWUR"
&RODEPUDVH FR FOXE GH FLHQFLDV GH OHFWXUD RX VLPLODUHV"
3DUWLF SDVH HQ DFWLYLGDGHY HQ FRODERUDFLUQ FR FRQFHOOR HGXFDFI
FXOWXUDLYV RX FRQ RXWUDV LQVWLWXFLuQV GR FRQWRUQR"
b
352&('(0(1726 '( $9%/,$&,°1 '2 $/801$'2
5HVSRQGHU 6, RX 121 DRV VHIJXLQWHVY "WHPV DSRUWDQGR DV HYLGHQFLDV H RX
REULJDWRULDV VH D UHVSRVWD « 121
«7(06
$R FRPHQWDU R H[HUFLFLR H[SRVLFLEQ HWF TXH IL[R R DOXPQR D VLQE£O
FRPHWLGRV"
2V FRPHQWDULRV H D IUHFXHQFLD HQ SURSRUFLRQDU UHWURDOLPHQWDFLUQ D[%V\
7<«QWDVH TXH D UHWURDOLPHQWDFLUQ VH[D R PELV LQPHGLDWR SRVLEOH SDUL
WDUHID"
'LOEWDVH D UHWURDOLPHQWDFLpuQ SDUD R DOXPQDGR FRQ PDLRU FRPSHWHQFLD"
$R VLQDODU XQ HUUR LQG FDVH HQ TXH VH HTXLYRFRX H GEVH DOJXQKD SLVWD GH
&DQGR R DOXPQDGR R QHFHVLWD H[HPSOLI"FDVH R SURFHVR SDVR D SDVR"
)DFLO"WDQVH SDXWDV GH FRUUHFFLuQ U%EULFDV SDUD TXH R DOXPQDGR SRLGD
5HDO ]DQVH IUHFXHQWHPHQWH DFWLYLGDGHVY GH DXWRDYDOLDFLuQ H FRDYDOLDFL
(Q RFDVLUQV STGHVHOOH RSLQLUQ DR DOXPQR RX DOXPQD DFHUFD GH TXH FRP|
D[XGDQ PELV"
$Q PDVH DR DOXPQR D D TXH UHIOH[LRQH DR UHDOL]DU XQ H[HUFLFLR WDUHID
HVWRX DR IDFHU H FRPR R IL[HQ"
b
&225',1$&,+1 '2 352)(625%'2
5HVSRQGHU 6, RX 121 DRV VHIJXLQWHV "WHPV DSRUWDQGR DV HYLGHQFLDV H RX SUF
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REULJDWRULDV VH D UHVSRVWD « 121
«7(06
'"HV«3DQVH WDUHIDV LQWHUGLVFLSOLQDULDV"
$QDO JDVH H FK«JDVH D DFRUGRV VREUH D IRUPD GH DYDOLDU FULWHULRV GH
PDWHULDV"
$QDO]DVH H FK«JDVH D DFRUGRV VREUH D IRUPD GH WUDWDU RV HOHPHQWRYV WUD
+DL RXWUR WLSR GH DFRUGRV HQWUH R SURIHVRUDGR GRV FXUVRV H O«YDQVH D F

URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

2 VHIXLPHQWR GD SURJUDPDFLUQ GLGEFWLFD VHUE XQ SXQWR D WUDWDU QD UHXQL]
GLWR VHIJXLPHQWR UHDOL]DUDVH H DFWXDOL]DUDVH QR DSDUWDGR FRUUHVSRQGHQV
6HUEQ HVSHFLDOPHQWH LPSRUWDQWHY DV UHXQLUQV SRVWHULRUHV £V VHVLp
SRVLEOHY 1HVWDV UHXQLUQV IDUDVH XQKD DYDOLDFLUQ GR «[LWR GD LPSC
LQIRUPDFLMQ UHFROOLGD QDV VHVLuUQV GH DYDOLDFLuQ DGHPELV GD UHFROOLGD
JUDR GH FXPSULPHQWR GDV SURSRVWDV GH PHOORUD UHDOL]DGDV FRQ DQWHULRUL
&RPR LQGLFDGRU GH ORJUR GR JUDR GH GHVHQYROYHPHQWR H DGHFXDFLuQ G
VHIXLPHQWR GH FDGD XQLGDGH GLGEFWLFD GDWD GH LQLFLR H ILQDO VHVLuQV SU
FXPSULPHQWR H R «[LWR DFDG«PLFR DFDGDGR WUDV FDGD DYDOLDFLuQ SRQGHUDQC

'HVHQYROYHXVH PHQRV GR H DFDGRX PHQRV GH QDOJ¥%Q GRV “WHPV TX|
GHVFULFLpQ

'"HVHQYROYHXVH R H DFDGRX PHQRV GH QDOJ¥%Q GRV "WHPV

'"HVHQYROYHXVH PELV GR H DFDGRX PELV GH QRV “WHPV

"HVHQYROYHXVH R H DFDGRX PELV GH QRV "WHPV
2V "WHPV GH DSUHQGL]D[H VRQ RV VHIJXLQWHV
$GHFXDFLPQ GH RE[HFWLYRV FRQWLGRV H FULWHULRYV GH DYDOLDFLuQ £V FDUDF\
FRPR LQGLFDGRU GH ORJUR R «[LWR DFDG«PLFR SRQGHUDQGR HQWUH H VHJIXQGR
$SUHQGL]D[HV DFDGDGDV SROR DOXPQDGR 8VDQGR FRPR LQGLFDGRU GH ORJUR R
VHIXQGR H 1
$V PHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH GHQWUR GD DXOD 8VDQGR FRPR LQGL
DWHQFLMPQ £ GLYHUVLGDGH UHFROOLGDY QR DSDUWDGR GHVWD SURJUDPDF
GHVHQYROYLGDV SRQGHUDQGR HQWUH H VHJXQGR H !
(Q IXQFLUQ GD DQEOLVH UHDOL]DGD IDUDQVH DV FRUUHVSRQGHQWHY SURSRVWDV GF
JLQDOL]DGR R FXUVR WHQGR HQ FRQVLGHUDFLPQ RV UHVXOWDGRY GD DYDOLDF
HVWDEOHFHUDQVH DV SURSRVWDV GH PRGLILFDFLUQ GD SURJUDPDFLUQ GH FDUD DR

2XWURYV DSDUWDGRYV
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&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLuQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWRH \\'o 0051 vDoXDL

(GXFDFLUQ VHEXQ
REULIDWRULD ARY%D FovwHOE H OLWHUDWXUD62

S«[LPH

5«[LPH [HUDO RUGLQDULR
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&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV
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,QWURGXFLPQ

2 FXUU FXOR GD (GXFDFLuQ 6HFXQGDULD 2EULJDWRULD SUHWHQGH JDUDQWLU
FHQWUH QR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV H TXH VH[D HTXLOLEUDG
FRPSR®HQWHY IRUPDWLYRV DVRFLDGRV £ FRPXQLFDFLUQ £ IRUPDFLUQ DUW VWLFD
£ DFWLYLGDGH I"VLFD 8QKD GDV ILQDOLGDGHV GD (GXFDFLuUQ 6HFXQGDULD 2EULJD\
DOXPQRV DGTXLUDQ RV HOHPHQWRYV EELVLFRV GD FXOWXUD HVSHFLDOPHQWH
FLHQW ILFR WHFQROJM[LFR H PRWRU

b

2 HL[RbGR FXUU FXOR GD PDWHULD GH /LQJXD &DVWHOE H /LWHUDWXUD FRQ\
LQWHUDFFLPQ RUDO HVFULWD H DXGLRYLVXDO DGHFXDGDV QRV GLVWLQWRYV f
SURSUVLWRYV FRPXQLFDWLYRV DV~ FRPR FR IRPHQWR GR KEELWR OHFWRU GD LQWH
DFDG«PLFRV VRFLDLV H SURSLRV GD YLGD FRWLE H GD DSURSLDFLpQ GXQ SDWU
IXQFLRQDPHQWR GD OLQJXD SURSRUFLRQD D IHUUDPHQWD QHFHVDULD SDUD GHVHC
SURFHVRV GH H[SUHVLpQ FRPSUHQVLuQ Hb GH UHFHSFLpQ FU WLFD GH WH[WRV GH |
(62 FRQ UDVJRV GLIHUHQWHY FDGD XQ $ SURJUDPDFLpQ [HUDO « D PHVPD St
HVSHF ILFDV SDUD FDGD DXOD

b

2V RE[HFWLYRV GD PDWHULD GH /LQJXD &DVWHOE H /LWHUDWXUD QD (GXFDFI
SURJUHVLHUQ FRQ UHVSHFWR DRV DFDGDGRV QD (GXFDFLuQ 3ULPDULD GRV TXH

SDVDU GXQ DFRPSD*DPHQWR JXLDGR D RXWUR SURJUHVLYDPHQWH DXWpQRPR (VW]
GLYHUVLGDGH H FRPSOH[LGDGH GDV SUEFWLFDV GLVFXUVLYDV $JRUD D DWHQF
HGXFDWLYR H VRFLDO VXEO 3:DVH R SDSHO GDV FRQYHQFLuQV OLWHUDULDV H GR
OLWHUDULRV H RXWHUJDVHOOH XQ SDSHO PELV UHOHYDQWH £ UHIOH[LpQ VREUH R IX
b

1D (GXFDFLuUQ 6HFXQGDULD 2EULJDWRULD
GHVHQYROYHPHQWR GD FRPSHWHQFLD FRPXQLFDWLYD GR DOXPQDGR QDV

VRFLROLQJ% VWLFD H OLWHUDULD 'HEH DFKHJDU DV IHUUDPHQWDV H RV F
FRPSUHQVLMUQ H H[SUHVLpPQ RUDO H HVFULWD SDUD GHVHQYROYHUVH FRQ «[LWR HC
FRPXQLFDWLYR FHQWUDGR QR XVR IXQFLRQDO GD OLQJXD[H UHVLGH QD DSUHQG
£EPELWRV R GDV UHODFLpuQV SHUVRDLV R DFDG«PLFR R VRFLDO H R GRV PHGL!
SURFHGHPHQWRY H FR®*HFHPHQWRY H[SO FLWRV WDQWR GRV HOHPHQWRYV IRUPELC
SUHVLGHQ RV LQWHUFDPELRYV

b

$ UHIOH[LMQ OLWHUDULD D WUDY«V GD OHFWXUD D FRPSUHQVLuUQ H LQWHUSUHWDF
H GD OLWHUDWXUD [XYHQLO IDYRUHFH R FR®*HFHPHQWR GDV SRVLELOLGDGHV HI[!
FU WLFD H FUHDWLYD GRVY DV HVWXGDQWHY GE£OOHV DFFHVR DR FR:HFHPHQW
VLWXDFLUQV TXH HQULTXHFHQ D V%D H[SHULHQFLD GR PXQGR H IDYRUHFHQ R FR3HFI
b

2 SULPHLUR GRV RE[HFWLYRY GD PDWHULD RUL«QWDVH FDUD R UHFR®*HFHPHQWR G|
FRQWRUQD GH (VSD3D H GR PXQGR FR SURSpPVLWR GH IDYRUHFHU DFWLWXGH
FRPEDWHU SUH[X ]JRV H HYWHUHRWLSRY OLQJ% VWLFRV H GH HVWLPXODU D UH
RE[HFWLYRV UHITUHVH £ SURGXFLuQ FRPSUHQVLuQ H LQWHUDFFLHQ RUDO H HVFU
PHGLDGDV SROD WHFQROR[ D H DWHQGHQGR DRV GLIHUHQWHY £PELWRV GH |
SURIHVLRQDO $V~ RV RE[HFWLYRV VHIJXQGR H WHUFHLUR UHODFLuUQDQVH FRD FI
OHFWRUD H R TXLQWR FRD H[SUHVLuQ HVFULWD $ DSUHQGL]D[H GD OHFWXUD HVW
H[FOXVLYD FRD OHFWXUD OLWHUDULD D QGD TXH KDL G«FDGDV TXH RV HQIRTX
HQVLQDU D OHU WRGR WLSR GH WH[WRV FRQ GLIHUHQWHYV SURSHPVLWRY GH OHFWX
QDYHJDU H EXVFDU QD 5HGH VHOHFFLRQDU D LQIRUPDFLuQ ILDEOH HODERUDOD H
GH WUDQVIRUPDOD HQ FR®*HFHPHQWR (Q UHVSRVWD D LVR R RE[HFWLYR VH[WR
LQIRUPDFLRQDO PHQWUHYV TXH R V«WLPR H R RLWDYR VH UHVHUYDQ SDUD D OHFW:
DXOD 2 RE[HFWLYR QRYHQR DWHQGH £ UHIOH[LMQ VREUH D OLQJXD H RV VHXV XVR\
FRPXQLFDFLUQ « WUDQVYHUVDO D WRGRV HOHV

b

2V FULWHULRY GH DYDOLDFLpuQ H RV FRQWLGRY RUJDQ ]JDQVH HQ FLQFR EORTXHYV
FRUUHVSHUQGHVH GH PDQHLUD GLUHFWD FR RE[HFWLYR GH DSUHFLDU D GLY
UHFR®*HFHPHQWR GDV OLQJXDV GR DOXPQDGR H GD UHDOLGDGH SOXULOLQJ%H H SOX

D PDWHULD GH /LQJXD &DVW|
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UHIOH[LPQ LQWHUOLQJ% VWLFD H YDORUDU D GLYHUVLGDGH FRPR IRQWH GH ULTX
FRPXQLFDFLuUQ LQWHJUDQ RV FRQWLGRV LPSOLFDGRVY QD FRPXQLFDFLpQ RUDO
DXGLRYLVXDO H PHGLEWLFD YHUWHEUDGRY DUUHGRU GD UHDOL]DFLpPQ GH WDU'!
SURSLRV [XQWR FRD UHFHSFLuUQ LQWHUSUHWDFLpPQ H DQEOLVH FU WLFD GH WH[WF
UHFROOH DV H[SHULHQFLDV H RV FRQWLGRYV QHFHVDULRYV SDUD FRQVROLGDU R Kf
SURJUHVLYDPHQWH DXWHQRPD GHVHQYROYHU KDELOLGDGHV GH LQWHUSUHWDF
FR®HFHU DOJXQKDV REUDV UHOHYDQWHY GD OLWHUDWXUD HVSD3®ROD H XQLYHUV
LOQWHQFLEQ OLWHUDULD H DSUR[LP£EQGRVH D SUEFWLFDV FXOWXUDLV HPHU[HQWH
SURSUQ D FRQVWUXFLUQ JXLDGD GH FRQFOXVLuUQV VREUH R VLVWHPD OLQJ% VWLFR
LQWHJUDQGR RV QLYHLV PRUIRVLQWEFWLFR VHPEQWLFR H SUDJPEWLFR QR HVWXGR
b
2V FLQFR EORTXHV GH FRQWLGR HVWDEOHFLGRY SDUD HVWD HWDSD DSDUHFHQ FRC
(62 QDV VHIXLQWHV XQLGDGHV GLGEFWLFDYV
b

2 SURFHVR GH FRPXQLFDFLuQ RUDO H HVFULWD GH [HLWR HILFD] )RUDPV H YDULI
QD FRPSDUDFLuQ GRV WUD]JRV GDV SULQFLSDLVY YDULHGDGHVY GLDOHFWDLV
FRQFLHQFLDFLMQ VREUH D ULTXH]D TXH VXSuQ D GLYHUVLGDGH QR £PELWR GDV
WRGR WLSR GH SUH[X]JRV QHVWH HLGR

$ SDODEUD H D IUDVH (VWD XQLGDGH GLGEFWLFD HVWE FHQWUDGD QD SDODEUD
H IRUPDFLuUQ GH QRYDV SDODEUDV DV UHODFLpPQV VHPEQWLFDV HQWUH SDODEUD\
VHIXQGR R FRQWH[WR H RV FDPELRV QRV VLJQLILFDGRV HWF

2 WH[WR QDUUDWLYR HVWD XQLGDGH DERUGDUE R HVWXGR GDV SULQFLSDLV F
QDUUDWLYR D SDUWLU GD OHFWXUD H DQE£OLVH GDV VHPHOODQ]DV H GLIHUHQ
QDUUDWLYD XQLYHUVDO DFWXDO H H[WUD GRV GD ELEOLRWHFD HVFRODU

2 WH[WR H R GLVFXUVR H[SRVLWLYR H R WH[WR H[SRVLWLYR GLVFRQWLQXR (\
FRPSUHQVLUQ DGHFXDGD GRV WH[WRV H[SRVLWLYRV [D TXH HVWHV WH3*HQ
DFDG«PLFD (VWD WLSROR[ D WH[WXDO « HVHQFLDO QD WUDQVPLVLHQ GR VDEHU
LQIRUPDFLMQ FLHQW ILFD W«FQLFD KXPDQ VWLFD HWF (VWH « R PRWLYR GH TXH V

J)DODQGR HQW«QGHVH D [HQWH &RPR R VHU KXPDQR « SRU QDWXUH]D XQ V
LQWHUFDPELR GH LQIRUPDFLUQ GHGLFDUHPRV HVWD XQLGDGH DRV WH[WRV Gl
FKDWV H £ V%D DGHFXDGD SURGXFLpQ H FRPSUHQVLuQ WDQWR RUDO FRPR HVFUL
2 WHDWUR « SRHV ™D TXH VDH GR OLEUR SDUD IDFHUVH KXPDQD HVWD XQLGDGH C
Y QFXORV H UHWURDOLPHQWDFLpPQV HQWUH RV GLYHUVRV [«QHURV OLWHUDULRV H R
$ QRYRV WHPSRV QRYRV FRVWXPHV 1HVWD XQLGDGH LPRV DQDOL]DU D OLQJX
KDELWXDLV QD DFWXDOLGDGH WHQGR HQ FRQWD RV IDFWRUHV FRQWH[WXDLV TXH D
$ HVFULWXUD FUHDWLYD (VWD XQLGDGH GLGEFWLFD RULHQWDUDVH FDUD R HVWXCG
QD LPSRUWDQFLD GRV VHXV UHEXUVRV H[SUHVLYRV H QD FRQVWUXFLuQ GD OLQJ
DUW VWLFD H FRPR FDQOH GH FRPXQLFDFLUQ GH PHQVD[HV H VHQWLPHQWRYV
b

2E[HFWLYRV H V%D FRQWULEXFLpPQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

2E[HFWLYRYV &&/ | &3 | 67(0| &' |&36%y && &( | &&(&

2% ; '"HVFULELU H DSUHFLD
OLQJ% VWLFD GR PXQGR D SDUW
GDV OLQJXDV GR DOXPQDGI
SOXULOLQJ%H H SOXULFXOWXUD(
D RULIHH R GHVHQYROYHPHQWR)
V%DV OLQJXDV H DV FDUDFWHU
YDULHGDGHVY GLDOHFWDLV GR HV
D UHIOH[LEQ LQWHUOLQJ% |
HVWHUHRWLSRY H SUH[XT]JRV Ol
HVWD GLYHUVLGDGH FRPR IRQWH
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2% ; &RPSUHQGHU H LQWHUSUH
PXOWLPRGDLY UHFROOHQGR
LQIRUPDFLUQ PE£LV UHOHYDQW
SXQWR GH YLVWD H D LQWH
YDORUDQGR D V%D ILDELOLGDGH
FRQWLGR SDUD FRQVWUX U FR?
XQKD RSLQLHQ H DPSOLDU DV SR
H GH OHFHU

2% ; BURGXFLU WH[WRV RUDLYV
FRKHUHQFLD H IOXLGH] H FR
DWHQGHQGR £V FRQYHOQFL
GLIHUHQWHY [«QHURV GLVFXUV
LQWHUDFFLUQV RUDLV FXQKD DF
UHVSHFWXRVD WDQWR SDUD FR
H HVWDEOHFHU Y QFXORV S
LQWHUYLU GH PDQHLUD DFW
GLIHUHQWHY FRQWH[WRV VRFLDL

2%; &RPSUHQGHU LQWHUSUHW
LWRVY FRQ VHQWLGR F
VLWRV GH OHFWXUD U
O H DV LGHDV SULQF
ILFDQGR D LQW

R F

ol

D V%D FDOLGDGH
D QHFHVLG

H
L
H
R
H
D D
WLYRYVY GLYHUVRYV

G
L

NITTmcOCr~«W0wI

S

BURGXFLU WH[WRV HVFUL
FRKHUHQWHYV FRKHVLRQDGQG
FRUUHFWRY DWHQGHQGR £V FRQ
[ «<QHUR GLVFXUVLYR HOL[LG(
FRSHFHPHQWR H D GDU UHYV
LQIRUPDGD H I ] H FUHD
FRPXQLFDWLYDV FRQFUHWDYV

L
SDU
LFD

2% ; 6HOHFFLRQDU H FRQWU
SURFHGHQWH GH GLIHUHQWHYV
SURJUHVLYDPHQWH DXWnQRPD
ILDELOLGDGH H SHUWLQHQOQ
RE[HFWLYRV GH OHFWXUD H HY,|
PDQLSXODFLuMQ H GHVLQIRUPDH
WUDQVIRUPDOD HQ FR:HFHPHQW
GHVGH XQ SXQWR GH YLVWD FU]
PHVPR WHPSR UHVSHFWXRVR
LOQWHOHFWXDO

2%; 6HOHFFLRQDU H OHU GH H
REUDV GLYHUVDV FRPR IR
FREHFHPHQWR FRQILIJXUDQGR X
TXH HYROXFLRQH HQ FDQW
FRPSOH[LGDGH H FDOLGDGH GDYV
H[SHULHQFLDV GH OHFWXUD SDJU
LGHQWLGDGH OHFWRUD H JR]DU
GD OHFWXUD
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2E[HFWLYRV g&/ | &3 |67(0| & |&363d && | &( | &&(s&
2 % /JHU LQWHUSUHWDU H
IUDJPHQWRY OLWHUDULRV GR S
XQLYHUVDO XWLOL]DQGHR
HVSHF ILFD H PRELOL]DQG
ELRJUEILFD H RV FREHFEHPH(
FXOWXUDLY TXH SHUPLWHQ HVWOD
WH[WRV GLYHUVRV H FRQ RXW
DUW VWLFDV SDUD FRQIRUPD
DPSOLDU DV SRVLELOLGDGHV GH
FUHDU WH[WRV GH LQWHQFLuQ Ol
2 % ; ORELOL]DU R FReHFH
HVWUXWXUD GD OLQJXD H RV VH
GH PDQHLUD SURJUHVLYDPHQW
DV HOHFFLUQV OLQJ% VWLED
WHUPLQROR[ D DGHFXDGD S
FRQFLHQFLD OLQJ% VWLFD DX
FRPXQLFDWLYR H PHOORUDU DV
SURGXFLEQ RUDO H HVFULWD
FU WLFD
2% 34U DV SURSLDV SUEFWLF
DR VHUYL]R GD FRQYLYHQFLI
UHVROXFLUQ GLDORJDGD G
LIXDOGDGH GH GHUHLWRV GH
XWLOL]DQGR XQKD OLQJXD[H QF
GHVWHUUDQGR RV DEXVRV GH
SDODEUD SDUD IDYRUHFHU XOQ
VHQUQ WDP«Q «WLFR H GHPRFUEW
'"HVFULFLUQ
5HODFLMQ GH XQLGDGHV GLGEFWLFDV
. - , 3HVR 1] LT
¢ 7 RO A IFUL PR e POWHUVHVLi®WYUwuLmuUL
$ FRPSDUDFLUQ GRV WUDJRY GDV SULRFLSOLV
YDULHGDGHV GLDOHFWDLV GR|FDVWHIO£Q V[HUE|R
SXQWR GH SDUWLGD SDUD SURPRYHU|D
2 SURFHVR GH FRPXQ L FRROAIHQBEDMFLUQ VREUH D ULTXH]D TXH VX$uQ D
H HVFULWD GH [HLWR H3LFBUVLGDGH QR £EPELWR GDV OLQJXDV H YREUH D
)RUPDV H IDVHV GD |QHFHVLGDGH GH FRPEDWHU WRGR WLSR GH|
FRPXQLFDFLWQ SUH[X JRV QHVWH HLGR
&R RE[HFWLYR GH ORJUDU XQKD VRFLHGDGH
PELV LQFOXVLYD WDP«Q UHDQL]DUHPRYV XQKD
DSUR[LPDFLUQ £V OLQJXDV GH| VLJQR
(VWD XQLGDGH GLGEFWLFD HVWE FHQWUDGD QO
SDODEUD RV SURFHGHPHQWRY GH DATXLVUFLuR H
$ SDODEUD H D IUDVH | "2'/bbF yQ GH QRYDV SDODEUPV D XWLOL]PFLUQ
GH DIL[RV SDUD D PXGDQ]D GH FDWHJ[RU D |DV
3£[LQD GH
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$ SDODEUD H D IUDVH

UHODFLHUQV VHPEQWLFDV HQW
VHXV YDORUHV GHQRWDWLYRV
VHIJXQGR R FRQWH[WR H RV F
VLIQLILFDGRV

7DP«Q WUDEDOODUHPRV D GL\
IRUPD FDWHJRU D JUDPDWLF
GDV SDODEUDV IXQFLuQV VLQ
HVWXGDUHPRY D UHODFLPQ H(
VHPEQWLFR H VLQWEFWLFR GD
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2 WH[WR QDUUDWLYR

(VWD XQLGDGH GLGEFWLFD DE
GDV SULQFLSDLV FDUDFWHU™V
WHPEWLFDV GR [«QHUR QDUUD,
OHFWXUD H DQEOLVH GDV VHP
GLIHUHQ]DV GXQKD HVFROPD (
SURFHGHQWHY GD QDUUDWLYTE
H[WUD GRV GD ELEOLRWHFD H
DOXPQR D HVFROOHUE XQ WH]
H[DPLQDU FRD D[XGD GXQKD J
SURSRUFLRQDGD SROR SURIHYV
FRQWLQXDFLMQ SUR[HFWDUDOQ
FRPHQWDUDQVH HQ FODVH RV
ORWDU D GH 1DGDO GRV %OWL
SRV%HQ XQKD HVWUXWXUD VH
FRQWR H UHYLVDUDVH R VHX F
HVWDEOHFHQGR DV V%DV VLPI
OLWHUDULR &RPR SUR[HFWR
RUJDQL]DUDVH HQ SHTXHQRV
HODERUDU XQ UHODWR DXGLR
1DGDO TXH VH YLVXDOL]DUE H
2 UHVWR GRV FRPSD3HLURV DV
XQ FRPLW« GH FU WLFRV TXH
YDORUDU R SURGXWR ILQDO
VX[HVWLuUQV GH PHOORUD H U}
UHFHQVLMQV TXH VH LQFOXLU/
OLWHUDULR GD FODVH
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2 WH[WR H R GLVFXUV
H R WH[WR H[SRVLWL
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2 XVR GRV WH[WRV H[SRVLWLY
DFDG«PLFD « FRQVWDQWH XQ
RV DSXQWDPHQWRYV RV H[DPH
H[HPSORV

0DOLD LVR QRQ OOH GHGLFDP
DR HVWXGR GHVWH WLSR GH G
R FDO XQ HPLVRU SUHWHQGH
GHWHUPLQDGR WHPD D XQ UHF
RFBSRY/ HEWRYBHQDGD SDUD GD
YIDFHU TXH R FRPSUHQGD $ V?3
UHTXLUH XQ FR3HFHPHQWR VX
FXHVWLHUQ WUDWDGD H HVL[H
GHVHQYROYHPHQWR SURJUHVI
GDV LGHDYV

7UEWDVH GXQKD WLSROR[ D W
WUDQVPLVLUQ GR VDEHU KXPD
R YHK FXOR SULQFLSDO GD LQ
FLHQW ILFD W«FQLFD KXPDQ]
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e YRS AN FOEFERE PDWHUVHVLIQ@ULYWUL®UL
2 WHIWR H R GLVEXUVR HIBRYIWS YR FRPSUHQVLEQ DGHEXD[GD GRV ,
H R WHIWR H[SRVLWLY{%H[WRV H[SRVLWLYRV ’
GLVFRQWLQXR
2 VHU KXPDQR « SRU QDWXUH[D XQ VHU
VRFLDO TXH QHFHVLWD FRQVWDQWHRHQWH
UHODFLRQDUVH FRD V%D FRQWRUQD [3DUD |[HVH
)DODQGR HQW«QGHVH|DQWBIWHADPELR GH LQIRUPDFLUQ RV WH[WR
WH[WRV GLDORJDGRV | GRPOBBRERNQ/RQ GRV PELV XWLOL]DGRYV :
H H[SUHVLUQ RUDO H HWVROQYWHMVDV GHEDWHV HQWUHYLVWDOV FKPpWYV H
LPRV SUDFWLFDU QHVWD XQLGDGH D V%D
DGHFXDGD SURGXFLuQ H FRPS[UHQVLWQ WDQWR
RUDO FRPR HVFULWD
(VWD XQLGDGH GLGEFWLFD GHGLFDUDOVH DR
UHFR®HFHPHQWR GRV Y QFXORV H
UHWURDOLPHQWDFLUQV HQWUH RV GLYHUVRYV
[«QQHURV OLWHUDULRYV H RXWUDV PDQILIHVWDFLuQV
DUW VWLFDV DI'QV $ SDUWLU|GD OHRWXUD GD
QRYHOD JUEILFD 3HUV«SROH H GD YLYXDOL[DFLpQ
GD UHSUHVHQWDFLuQ WHDWUDO LQVSLUDGP QHOD |[(O
FXHQWR GH 3HUV«SROLV R DQXPQDGR
SDUWLFLSDUE QXQ FRORTXLR PUUHGRU GR
SULQFLSDLV HL[RV WHPEWLFRY GD SH|]D DV
FRQVHFXHQFLDV GDV GHVLJXDOGDGHY VRFLDLM
R WHDWUR « SRHV D TXrH@DEHR@®GDY HVSHFLDOPHQWH FR KQLYHUVR
OLEUR SDUD KDFHUVH| KKPID@QMRR$ FRQWLQXDFLuQ D FODVH GLYLGLUDVH
[«QHUR GUDPEWLFR H |RHH@/IBPMMXHQRYV JUXSRVY GH WUDEDOOR [SDUD '
SR«WLFR UHDOL]DU SUR[HFWRYV GH LQYHVWLJDFLuUQ KRPR D
HODERUDFLUQ GXQ FDWEORJR|OLWHUDULR GH REUD|V
HVFULWDV SRU PXOOHUHV TXH GHQXQFLDURQ D
V%D FRQVWDQWH IDOWD GH GHUHLWR|V D AUHDFLuQ
GXQ FUPLF LQVSLUDGR QD REUD OLWHUDULPp R
GHVH3®R GXQ JXLRQ WHDWUDO DUUHGRU GR|PHV|PR
WH[WR D DQEOLVH FRPSDUDWLYD HQWUH R
FRQWLGR GH 3HUV«SROH H R DUWLJR| %DUELH
%DWPDQ \ +DUU\ 3BRWWHU SURKLELGRV HQ |,UEQ
H D FRPSRVLFLUQ GXQ SRHPD PPRURVR
EDVHDGR QD UHODFLuQ HQWUH ODUMDQH H
ODUFXV
2 SURSUVLWR IXQGDPHQWDO GD PDWHULD « TXH
R DOXPQDGR UHPDWH D HGXFDFLpQ VHFXQGDULD
FXQKD FRPSHWHQFLD FRPXQLFDWLYD
DSURSLDGD 3DUD LVR QRQ EDPVWD FRQ FRFHFHU
DV UHJUDV VLVWHPEWLFDV GD| OLQJXD VHQuQ TXH
WH32*HQ TXH DILDQ]DU RV FR®HAHPHQWRYV TXH
$ QRYRV WHPSRV QRYRWHYV SHUPLWDQ HPLWLU H FRPSUHQGHU _
FRVWXPHV PHQVD[HV GH IRUPD FRQWH[WXDOPHQ|WH :
DGHFXDGD 'HVGH HVWH HQIRTXH
UHVSHFWXRVR FRV IHQUPHQRY QD V%D
QDWXUDOLGDGH LPRV DQDOL]DU D OLQJXD|QDV
VLWXDFLUQV FRPXQLFDWLYDV|[UHDLV PELV
KDELWXDLV QD DFWXDOLGDGH| WHQGR HQ [FRQWD
RV IDFWRUHV FRQWH[WXDLV TXH D FRIQGLFILRQDQ
(VWD XQLGDGH GLGEFWLFD RULHQWDUDVH FDUD R
$ HVFULWXUD FUHDWLYHOWWXGR GDV FDUDFWHU VWLFDPV GR [kQHUR O ULFR| ;
DIRQGDQGR QD LPSRUWDQFLD|GRV VHXV
3£[LQD GH
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UHFXUVRV H[SUHVLYRV H QD FRQVWUXFLuQ|GD
OLQJXD[H SR«WLFD FRPR PHGLUR SDUD FUHDU
EHOH]D DUW VWLFD H FRPR FDQOH GH
FRPXQLFDFLUQ GH PHQVD[HV H VHQWLPHQWRYV
$ WUDY«V GH H[HPSORV VHOHFFLRQDGRV GD
O ULFD DFWXDO RQGH ILIXUHIQ PRVW|UDV
VLIJQLILFDWLYDV GRV SULQFLSDLV VXE[«QH[URV|H
PRGDOLGDGHV SR«WLFDV FOEYLFDV H
HPHU[HQWHV UHYLVDUDQVH FR DOXPQDGR|RV
PHFDQLVPRV PE£V VLJQLILFDWLUYRV GH
FRQVWUXFLUQ GD OLQJXD[H OLWHUDULD DY~ FRPR
$ HVFULWXUD FUHDWLMDLGHQWLILFDFLUQ H YDORUDFLUQ FUTWLFD GRYV :
PHVPRV )LQDOPHQWH RUJDQL]JDUDVH XQ
REUDGRLUR GH HVFULWXUD FUHDWLYD GLVWULEX GR
HQ GRXV JUXSRV 8Q GHOHV GHGLFDUDVH £
FRPSRVLFLUQ GXQKD SHTXHQD DQWRQR[ D GH
SRHPDV HOEVWLFRV RQGH VHUE QHFHVDULR R
FR®HFHPHQWR H SRVWD HQ SUIEFWLFD| GD
VLPHWU ™D QD P«WULFD GR WH[WR 2 RXWUR IDUE R
SURSLR FRQ FDGEYHUHV H[TXUVLWRV
DFKHJEQGRVH SULPHLUR DR FR*HFHPHQWR
GHVWD LQLFLDWLYD GD FRUUHQWH VXUUHD[OLVWD GH
FRPH]JRV GR V«FXOR ;;
"'LVWULEXFLUQ FXUU FXOR QDV XQLGDGHV GLGEFWLFDV
8" 7"WXOR GD 8' 'XUDFL[pQ
2 SURFHVR GH FRPXQLFDFLuQ RUDO H HVFULWD GH [HLWR HILFD] ) H IC
&ULWHULRY GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ 5HFR®HFHU DV OLQJXDV RILFLD/BW RBHED(SSYBFWHFDVQD TXH R DOXPQDGR
YDULHGDGHV GLDOHFWDLV GR HVSD:*ROGHERQED WRIDEIRIQLPR GLIHUHQFLDUY DV
HVSHFLDO DR JDOHJR H DR FDVWHOE£QY DR GIHQGWDLG HVDQIGIROB¥WDLY GR FDVW|/HOEQ
QRFLUQV EEVLFDV GDV OLQJXDV WDQWR GH (VSD3:*D FRPR 3(
GDV TXH IRUPDQ RV UHSHUWRULRY OLQJ% VWLFRV GR
DOXPQDGR H FRQWUDVWDQGR DOJ¥%QV GRV VHXV WUD]JRV HQ
PDQLIHVWDFLuQV RUDLVY HVFULWDV H PXOWLPRGDLYV
&$ ,GHQWLILFDU SUH[X]JRV H HVW[RUBIBWR.GRGR GHEHUE YDORUD|U D UL[TXH]D
OLQJ% VWLFRV DGRSWDQGR XQKD DFMWXOX\H GO UXY YXSWQ B GLYHUVLGD|GH
YDORUDFLUQ GD ULTXH]D FXOWXUDO |OLQJ% VWLFD H @HDOHFWSHEW XRVR FRDV
SDUWLQGR GD DQE£OLVH GD GLYHUVLGOGIH OHQWHWWLEDX®Y H GLDOAHFWRY ,QLFLUDUE
FRQWRUQD XQKD DSUR[LPDFLuQ £V OLQJXDV GH| VLIQRYV
&$ ,GHQWLILFDU H HYLWDU RV XVRY BQXFQDBIRYBWRNVULBY RV SUH[X TRV|H
GD OLQJXD DV FRPR D PDQLSXODFLIG\DVWUBRWM BBV OLQJ¥% VWLFRYV H WHUE TXH
SDODEUD SDUWLQGR GD UHIOH[LpQ H LGHMQWE OLADH) RRVHOHPHQWRY YHUEDLV H QRQ
HOHPHQWRY OLQJ% VWLFRV WH[WXDLYHW BLMFXXWLYRVXOWHQ GLVFULPLQDWRUL[RV
XWLOL]DGRV DV~ FRPR GRV HOHPHQWRY QRQ YHUEDLV TXH
UH[HQ D FRPXQLFDFLuQ HQWUH DV SHUVRDYV
3£[LQD GH
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&$ 5HYLVDU RV WH[WRV SURSLRYV
H IDFHU SURSRVWDV GH PHOORUD DU
PXGDQ]DV D SDUWLU GD UHIOH[LuQ P
LOQWHUOLQJ% VWLFD H FXQKD PHWDO
LGHQWLILFDU H VROXFLRQDU DOJ¥%Q\
FRPSUHQVLHQ OHFWRUD XWLOL]DQGR
H[SO FLWRV VREUH D OLQJXD H R VH
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&$ ([SOLFDU H DUJXPHQWDU D LQYV
SURSpuVLWR FRPXQLFDWLYR H DV HOH
HPLVRU DV FRPR RV VHXV HIHFWRYV
XWLOL]DQGR R FR3HFHPHQWR H[SO F
PHWDOLQJXD[H HVSHF ILFD

VH DO O Q PIGRY) GHEMWIE RHU FD S
EBLHI@W LOWL D &: TVW E B BWH BRRU D
GRIMERABQYMREWHY QDV GLIHUH
| W R [ @/DX DDLL\Q BXQDI IQFQ KD GR SUJ
FRPXQLFDWLYR

D] GH
JUDPI

QWSH V
RSuVLW

DWLFDL
WLSRO
R

&$ YRUPXODU [HQHUDOL]DFLuQV V
EEVLFRV GR IXQFLRQDPHQWR GD OLQ
REVHUYDFLUQ FRPSDUDFLuQ H WUDQ
HQXQFLDGRV DV~ FRPR GD IRUPXODF
GD SURFXUD GH FRQWUDH[HPSORV X
PHWDOLQJXD[H HVSHF ILFD H FRQVX
JXLDGD GLFLRQDULRYV PDQXDLV H JU

RE DB XOPEMHERVREHQWLILFDUE D
IXDOD BODW HUHGDOLFDUE FRPH
VRGP QFL | GHGEFDWHIRU D JUDP
LROGG B GV B pWW KW O IHDFLUQ GH
Wi B H ] EQGHRF ROHKPHU WDP«Q DV
W DQ@QVE KRF @/ FODQ H L U D
DPEWLFDV

V FOD
R P QLH
DWLFD|O
DIL[RN
IXQFLJEQV

VHV GH
PR D

R

v
R[D

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQGH
GLVFXUVLYRV OLQJ¥% VWLFRV H GH H
O«[LFD H FRUUHFFLpUQ RUWRJUEILFD }

PEVORRQBOR GHEHUE SUHVWD
IDWH\QFHEWRW UHODFLUQV VHF
\SVD IODRE UPR/QHSRIV R\t @ DO R U H
HFRIDPPOWRWDR®RY HQ IXQFLUQ (
SURSPVLWR FRPXQLFDWLYR

&$ /RFDOL]DU VHOHFFLRQDU H FR
LQIRUPDFLUQ GH PDQHLUD JXLDGD SU
GLIHUHQWHYV IRQWHV FDOLEUDQGR D
SHUWLQHQFLD HQ IXQFLUQ GRV RE[HHF
DGRSWDQGR XQ SXQWR GH YLVWD FU

QWOWXWPWDGR GHEHUE IDFHU X
BERGUOWH BMHQWH DXWHQRP
WH/PDIQPELY IGGDEHDREWLFD SD
WQMRIPBFALQEFWPPDWLFDO EE
"WLFR H GH UHVSHFWR

DRV SULQFLSLRY GH SURSLHGDGH LQ

U HVSH
£QWLH
V GHQ
5R FRQ

{FLDO

DV HQV
RWDWL
WH[WR

0 XW.R
R GH G
UD RE
VLFD

LFLRQD
VHU

WHOHFWXDO
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YRV
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&RQWLGRYV

(ODERUDFLHQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPI
GD REVHUYDFLuQ FRPSDUDFLpQ H FODVLILFDFLuUQ GH XQLGDGHV FRPXQLFDWLY

bbbb 'LVWLQFLuMQ HQWUH D IRUPD FDWHJRU D JUDPDWLFDO H D IXQFLpQ GDV SI
GRV SURFHGHPHQWRYV O«[LFRV DIL[RV H VLQWEFWLFRY SDUD D PXGDQ]D GH FD

bbbb 5SHODFLuQ HOQOWUH RV HVTXHPDV VHPEQWLFR H VLQWEFWLFR GD RUDFLpuQ VU1
HQXQFLDGRVY GH DFRUGR FRQ HVWHY HVTXHPDV H XVR GD WHUPLQROR[ D VLQW§

bbbb 3URFHGHPHQWRY GH DGTXLVLFLUQ HIRUPDFLpQ GH SDODEUDV 5HIOH[LMQ
UHODFLpQV VHPEQWLFDV HQWUH SDODEUDYV H RV VHXV YDORUHV GHQRWDWLYRYV,
SURSuUVLWR FRPXQLFDWLYR

bbbb (VWUDWH[LDYVY GH XVR SURJUHVLYDPHQWH DXWpPQRPR GH GLFLRQDULRV H P
JUDPDWLFDO EEVLFD

7" WXOR GD 8' 'XUDFL

2 WH[WR QDUUDWLYR
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&ULWHULRY GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

3

&$ &RPSUHQGHU H LOQWHUSUHWDU
HVYWUXWXUD D LQIRUPDFLpQ PELV UH
GR HPLVRU HQ WH[WRV OLWHUDULRYV
VLQ[HORV TXH UHVSRQGDQ D GLIHUH
OHFWXUD UHDOL]DQGR DV LQIHUHQF

R VO RQMQABRRIOREHOGDBD] GH H
OYYPDQYDH DD LM FLQQDPH
HOVLFAUHL WERWL R VP XL@WVLHPLRSGUHW D Q
OMOHWHRFR B Q\DLONSD Gt GR HP L\
LPRPRBEADWUYDVGHVFULWD QD

&$ 9DORUDU D IRUPD H R FRQWLG
OLWHUDULRY VLQ[HORY DYDOLDQGR

HILFDFLD GRV SURFHGHPHQWRYV FRPX
HPSUHJDGRYV

R(G HF RVGHYWRVWOLWHUDULRYV VLQ
DOHED FD ORGEDGH]BWRY SULQF
GILSDMALYRRYV H FDUDFWHU VWI
WHPEWLFDV SUHVHQWHY QHO
VHX HIHFWR VREUH R UHFHSW

RU

&$ (ISOLFDU H DUJXPHQWDU FRD
H PRGHORVY D LQWHUSUHWDFLuQ GD\
GD DQEOLVH GDV UHODFLpQV LQWHU(
FRQVWLWXWLYRV FR VHQWLGR GD RE
FRQILJXUDFLMQ H £ HYROXFLuQ GRV |
VXE[«QHURV OLWHUDULRYV

[ D®X BHDSRXWHDWE FDSD] GH U
R K GDVGXIQXKDV JX HDE M DWH F W X
DD VGRRN YHQNXIDEBBRAW FDWR FR
UFIR U)W B Q/GIHQIG/RHAJDULD £ H £
«C@RM RMHURY H VXE[«QHURV H

&$ &UHDU WH[WRV SHUVRDLV RX H
LQWHQFLuQ OLWHUDULD H FRQFLHQF
VRSRUWHV H FRD D[XGD GRXWUDV OL
DXGLRYLVXDLV SDUWLQGR GD OHFW
IUDJPHQWRYV VLJQLILEFDWLYRV HQ TXH
FRQYHQFLUQV IRUPDLV GRV GLYHUVR
OLWHUDULRV

ROMHFX\PLYRGRFRIPUE TXHQ GH S
| G HG HQRWHAQLFO.R Q HODL W HWW UQ IV RJ
FROYHQOLWWWRREOYVQGHURY H
BRQGH | REJLD RV SULQFLSDLY
i M8 LHP\SLUYHRAMX BQWIID Y « V. G X Q |
\D KGLHRIYR.W XD IOV W L O RV

RPSUH
QWDLYV,
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RU H [
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&$ 3DUWLFLSDU GH PDQHLUD DFW
LQWHUDFFLuQV RUDLV LQIRUPDLV DF
OLWHUDULDV QR WUDEDOOR HQ HTXI
IRUPDLY GH FDUEFWHU GLDORJDGR H
YLQFXODGRV FR FLUFX WR OLWHUDUI
DFWLWXGHV GH HVFRLWD DFWLYD H H
FRRSHUDFLUQ FRQYHUVDFLRQDO H Gf

L2 D GIXPGBBRDGIBDKQ]DUE X QKD
HWHDSE R WREWD DY RSLQLUQV D
| SR H AHOD V L &@X G A L [B\R RILD L YD
R RIR XCPRHADRWD MXM.OY\D XOMD VW2 DV D F
& RV OHFODRAUR V PIXQGALIRY G RX D L V]
i VWUDWHI[LDV GH
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ (OL[LU H OHU WH[WRV D SDUWL2Z 6B XSRQD/GR HFVFIRGOHUE XQ GRV WH[WRV G|D

JXLEQGRVH SRORV SURSLRV JXVWRV |QDWHDMANY KQLYHUVDO DFWXDO TXH LQWHJUD

QHFHVLGDGHV GHL[DQGR FRQVWDQFLBVERGRIRSURSRUFLRQDGD HQ FODVH H

LWLQHUDULR OHFWRU H GD H[SHULHQFIBUGN DHEWKUBRUPD DUJXPHQWDGD| RV
PRWLYRV GD V%D HOHFFLUQ H D V%I
H[SHULHQFLD OHFWRUD

&$ &RPSDUWLU D H[SHULHQFLD GD 20BOWKQDGRQVHUE TXHQ GH UHDOL]OU H

VRSRUWHVY GLYHUVRV UHODFLRQDQGRFR F/SIIMUWIGR FRD FEOWY FRDDQHOLVH GXQKD REUI

SURSLD H[SHULHQFLD ELRJUEILFD H QBBWRW®HQWH GD QDUUDWLYD|XQLYHUVDO DFW)>
HPSUHJDQGR XQKD JX D GH OHFWXUD SDUD
H[SUHVDU DV V%DV FRQFOXVLuQV
LOQWHUSUHWDWLYDV

&$ (VWDEOHFHU GH PDQHLUD JXLDGD®XPROBRVVHUE TXHQ GH HVWDEOHFHU

DUJXPHQWDGRY HQWUH RV WH[WRV OLGR¥XDRXWOQRWUW HRWRRQWRV| OLGRY DJUXSDO!

HVFULWRYV RUDLV RX PXOWLPRGDLV |B\Q FRPRQFMRMVRRWORWHUDULRY H UHODFLRQDO

PDQLIHVWDFLuQV DUW VWLFDV H FXO|WRQDRXWUD VXBFLWQVEHQV DUW VWLHDV FRP|R R\

WHPDV WPSLFRV HVWUXWXUDV OLQUXQXH FL R CBRAEHW KMABFBVRY UHYLVDGRYV QD|DXO

H HYW«WLFRV PRVWUDQGR D LPSOLFDFLUQ H D UHVSRVWD

SHUVRDO GR DOXPQDGR QD OHFWXUD

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

B3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

/JHFWXUD DXWHQRPD ,PSOLFDFLUQ QD OHFWXUD GH REUDV GH [HLWR SURJUHVLYDPH
GH WH[WRV YDULDGRV TXH LQFO%DQ REUDV GH DXWRUDV H DXWRUHV H UHIOH[LuQ V
SUEFWLFD GD OHFWXUD

bbbb & ULWHULRYVY H HVYWUDWH[LDV SDUD D VHOHFFLUQ GH REUDV YDULDGDV GH IRUPI
ELEOLRWHFD HVFRODU H S%EOLFD GLVSR3LEOH

bbbb 7RPD GH FRQFLHQFLD SURJUHVLYD GRV SURSLRV JXVWRV H LGHQWLGDGH QHFW
bbbb 3DUWLFLSDFLUQ DFWLYD HQ DFWRV FXOWXUDLV YLQFXODGRV FR FLUFX WR|OLW
bbbb (VWUDWH[LDV GH WRPD GH FRQFLHQFLD GRV SURSLRV JXVWRV H LGHQWLGDGH
bbbb ([SUHVLUQ GD H[SHULHQFLD OHFWRUD FR DSRLR GH H[HPSORV H XWLOL]DQGR S
HVSHF ILFD $SURSLDFLHQ GRV WH[WRV OLGRV D WUDY«V GH GLVWLQWDV IRUPDN GF
bbbb ORELOL]DFLUQ GD H[SHULHQFLD SHUVRDO H OHFWRUD FRPR IRUPD GH HVWDEO}
DFWXDOLGDGH DV FRPR FRQ RXWURV WH[WRV H PDQLIHVWDFLUQV DUW VWLFDV H F
bbbb (VWUDWH[LDV SDUD D UHFRPHQGDFLUQ GDV OHFWXUDV HQ VRSRUWHV YDULDG!
/HFWXUD JXLDGD /HFWXUD GH REUDV H IUDJPHQWRY UHOHYDQWHY GD OLWHUDWXUL
OLWHUDULR XQLYHUVDO LQVFULWDV HQ LWLQHUDULRYV WHPEWLFRV RX GH [«QHUR T
PRYHPHQWRY DUW VWLFRV

bbbb (VWUDWH[LDV SDUD D FRQVWUXFLUQ FRPSDUWLGD GD LQWHUSUHWDFLUQ GDV R
LQFRUSRUDFLUQ SURJUHVLYD GD PHWDOLQJXD[H HVSHF ILFD

bbbb 5HODFLUQ HQWUH RV HOHPHQWRY FRQVWLWXWLYRV GR [«QHUR OLWHUDULR H C
GR YDORU GRV UHFXUVRV H[SUHVLYRV H GRV VHXV HIHFWRV QD UHFHSFLuQ

bbbb SHODFLUQ H FRPSDUDFLUQ GRV WH[WRV OLGRV FRQ RXWURV WH[WRV H FRQ RX\
IXQFLMQ GH WHPDV WHSLFRV HVWUXWXUDV H OLQJXD[HV

bbbb ([SUHVLUQ SDXWDGD D WUDY«V GH SURFHVRV H VRSRUWHV GLYHUVLILFDGRV H
REUDV H IUDJPHQWRY OLWHUDULRYV

bbbb & UHDFLUQ GH WH[WRV SDUWLQGR GD DSURSLDFLUQ GDV FRQYHQFLUQV GD QLQJ

GDGRV LPLWDFLpQ WUDQVIRUPDFLpPQ FROQWLQXDFLuMQ HWF

3£[LQD GH



8" 7"WXOR GD 8' 'XUDFL[pQ
2 WH[WR H R GLVFXUVR H[SRVLWLYR H R WH[WR H[SRVLWLYR GLVF R
&ULWHULRY GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY ,$
&$ &RPSUHQGHU H LQWHUSUHWDU| R VOIRRQABRRIWREBOT XM UHVSRQGHU [D
HVWUXWXUD D LQIRUPDFLuQ PELV UHGHWDRQMWDH [ ULOMINVONLMREUH| R VHQWLGR JORE
GR HPLVRU HQ WH[WRV HVFULWRV H PBRQ\@MWPHRGTLQ \AR HRLR\RU D HVWUXWXUD GR
GH GLIHUHQWHV £PELWRYV TXH UHVSRQGOU P H[ISIRVIHQWRVH D LQIRUPDFLUQ PELV
SURSUVLWRY GH OHFWXUD UHDOL]DQGRSRWUWQIGWHQFLDV
QHFHVDULDV
&$ 9DORUDU D IRUPD H R FRQWLGR2ADWRPWEBR GHEHUEL UHFR3HAHU RV
VLQ[HORV DYDOLDQGR D V%D FDOLGDPSWRMHEHUPHQWRNO HEDROH. WLYRV PEL
D V%D HILFDFLD H D LGRQHLGDGH GD| RDEBDW XOW VO GIBIGRLFLUQV HQXPHUOFLUQ GJH
SURSLHGDGHV H[HPSOLILFDFLPQV H
DQDOR[ DV 2
&$ (ODERUDU WUDEDOORYV GH LQY[HRRVINQXPBODGR GHUHVWDUE HVSHELDO OWHQFLuQ £
PDQHLUD JXLDGD HQ GLIHUHQWHYV VR|/SRAHFKY MREUH H[LVWUR R UHVSHFWR SRODDV
GLYHUVRV WHPDV GH LQWHUHVH DFDERPQFRQEHWYRBRRWH[WRV H[SRVLWLYRV D
VRFLDO SDUWLQGR GD LQIRUPDFLuQ VRIOMRFURQODGD SUHVHQWDFLYQ H D HOHFFL[uQ
FRUUHFWD GR O«[LFR
&$ 5HYLVDU RV WH[WRV SURSLRYV [@HDROXPHIDLUDRIJEHEBDE YHULILFDU R X[VR GD
H IDFHU SURSRVWDV GH PHOORUD DUWHRHMNDRGRDWRD R SUHGRPLQLR GR SUHVHQ
PXGDQ]DV D SDUWLU GD UHIOH[LpQ PHGWDDQQI&DWALNYRD R XVR KDELWXDO GDV RUDFLp
LQWHUOLQJ% VWLFD H FXQKD PHWD O|LLPIXHDY N RSV HLFWULEXWLYD|V DV |FRPR R
FRQVXOWDQGR GH IRUPD SURJUHVLYDRPRWH ®XWERRPBQWH GD FRRUGLQDFLuQ
GLFLRQDULRV PDQXDLV H JUDPEWLFDV
&$ /RFDOL]DU VHOHFFLRQDU H FRQWDDXWRRY H DV DOXPQDV W/H*HQ TXH
LQIRUPDFLPQ GH PDQHLUD JXLDGD SURENEHIQPLKIW D LQIRUPDFLUQ| HQ IXQFLuQ GD
GLIHUHQWHY IRQWHV FDOLEUDQGR D |W%D ILDELOLGDGH #H SHUWLQHQFLD £ KRUD|GH
SHUWLQHQFLD HQ IXQFLUQ GRV RE[HFWR¥RPHXHVOMNW XSOUD HODERUDU WH[WRV
H[SRVLWLYRV
&$ ,GHQWLILFDU H VROXFLRQDU D|@W:Q®XPORE/OH DDAV DEXPQDV WHUEQ TXH
FRPSUHQVLUQ OHFWRUD XWLOL]DQGR ®NGRFHF RPWIQWRW FDGR GDV|SDODHUDV D SDU!
H[SO FLWRY VREUH D OLQJXD H R VHXGHWRRUPDQWHYV FR3HFLGRV H XWLOL]DU
DGHFXDGDPHQWH R GLFLRQDUYLR QR
UHVWDQWHY FDVRV
&$ 5HDOL]DU H[SRVLFLuQV RUDLV |[2LROKPOWERQ HUE TXHQ GH SURGXFLU WH[WRYV
GLIHUHQWH JUDR GH SODQLILFDFLUQ|HRERWLWHPRV BHDLY DGHFXDGRY FRKHUHQWHV
LQWHUHVH SHUVRDO VRFLDO H HG X FEMORYRRK[KWMWREDEFRRM FEIRQ 10X LG HT -
FRQYHQFLUQV SURSLDV GR [«QHUR G| BEDBSWERG FRY DR WHPSR SUHGHWHUPLQDQR
IOXLGH] FRKHUHQFLD FRKHVLuUQ H FR UH[LVWUR DGHFXDGR
HQ GLIHUHQWHYV VRSRUWHV XWLOL]DQGR GH PDQHLUD HILFD]
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
&$ 30DQLILFDU D UHGDFFLuQ GH W$NVORWP@BYLWRY BOXPQRV WHUEQ TXH
PXOWLPRGDLV VLQ[HORV DWHQGHQG|RI® IVERWKDWF IEERUUDGRUHY H SUHVHQWDU WH[WR\
FRPXQLFDWLYD DR GHVWLQDWDULR |BRSRWR SHLWIRVRHWEULWRY EHQ|HVWUXWXUDGRYV «
FDQOH UHGDFWDU ERUUDGRUHV H UHYXMDH]B U LFRXD Q@ [X GXHWWLpQ WUDWD|GD GH
GLEORJR HQWUH LIXDLV H GRV LQVW UDRPRIHP@WRODG B HRRWXIOGDG D
H SUHVHQWDU XQ WH[WR ILQDO FRKHUHQWH FRKHVLRQDGR H
FR UH[LVWUR DGHFXDGR
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQGH
GLVFXUVLYRV OLQJ% VWLFRV H GH H
SUHFLVLUQ O«[LFD H FRUUHFFLUQ RU
JUDPDWLFDO

PEVORRQBO®R BHEHUE LQFRUSH
DHDW SNFMYBRVLWLYRV YRFDE
WM/ IRBRPBRMWYUWE GRIQRWDWLY
WFRRIQUHE FMFRDUH Y WH[W XDLV SDUL
LQIRUPDFLuQ H RUDFLpuQV GH
HQXQFLDWLYD

&$ 2UJDQL]DU D LQIRUPDFLuQ H L
HYVTXHPDV SURSLRV H UHHODERUDOD
PDQHLUD FUHDWLYD DGRSWDQGR XQ
FU WLFR TXH UHVSHFWH RV SULQFLS
LQWHOHFWXDO

DAWHWHDPWRWHB[SRVLWLYRV TXH
B FRPQYQERDIX\VAMDUDQVH DR
EXVIWR GH YOWMWRGXFLPQ GH

| RR QEFHD S VIRSY. HIO@KD RUGHQD |
FRQWLGRY HVWUXWXUD DQD(

VLQWHWL]DQWH

RUDU DO

HVTXH
VHQYR

DLIDQW

RV VHX
ODULH
R WHE
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&RQWLGRYV

;«QHURV GLVFXUVLYRVY GHVGH R SXQWR GH YLVWD GD FRPSUHQVLuQ H GD DQ£O
PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

bbbb & RPSUHQVLpPQ H DQEOLVH FU WLFD GH VHFXHQFLDV WH[WXDLV EEVLFDV FR
bbbb $Q£OLVH GDV SURSLHGDGHV WH[WXDLV HQ WH[WRV VLQ[HORV FRKHUHQFLI
bbbb ;«QHURV GLVFXUVLYRV SURSLRV GR £PELWR HGXFDWLYR D H[SRVLFLuQ

B3URFHVRVY GH FRPSUHQVLpQ H DQEOLVH FU WLFD GH WH[WRV RUDLVY HVFULWRYV

5HFR:®HFHPHQWR GRVY HOHPHQWRY OLQJ% VWLFRV HQ WH[WRYV RUDLVY HVFULWRWV

bbbb $Q£OLVH GRVY PHFDQLVPRV GH FRKHVLuUQ &RQHFWRUHV WH[WXDLV WHPSRU
OHFDQLVPRV GH UHIHUHQFLD LQWHUQD JUDPDWLFDLVY VXEVWLWXFLpPQV SURQRP
VLQuUQLPRY FDPSRV VHPEQWLFRV KLSHUpPQLPRV H HOLSVHYV

bbbb 8VR GH GLFLRQDULRYVY GH PDQXDLV GH FRQVXOWD H GH FRUUHFWRUHV RUW

i «QHURV GLVEXUVLYRYVY GHVGH R SXQWR GH YLVWD GD SURGXFLuUQ GH WH[WRV R
EPELWRYV

bbbb 5SHVSHFWR SRODV SURSLHGDGHV WH[WXDLV QRV HVFULWRYV SURSLRV FRKH
bbbb ;«QHURV GLVFXUVLYRV GR £PELWR HGXFDWLYR HODERUDFLpQ GH H[SRVLF

BURFHVRV GH SURGXFLuQ GH WH[WRV RUDLY HVFULWRV H PXOWLPRGDLYV

bbbb 3URGXFLuUQ RUDO IRUPDO SODQLILFDFLpPQ H SURFXUD GH LQIRUPDFLuQ FU
WHPSR GH H[SRVLFLpQ (OHPHQWRY QRQ YHUEDLV 7UD]RV GLVFXUVLYRV H OLQJ

bbbb 3URGXFLuQ HVFULWD SODQLILFDFLMQ UHGDFFLpMQ UHYLVLPQ H HGLFLpuQ H
RUWRJUEILFD 3URSLHGDGH O«[LFD 8VRV GD HVFULWXUD SDUD D RUJDQL]DFLuQ
PDSDV FRQFHSWXDLV GHILQLFLpQV UHVXPRV HWF

$OIDEHWL]DFLuUQ PHGLEWLFD H LQIRUPDFLRQDO UHRUJDQL]DFLuMQ HV QWHVH G
WUDQVIRUPDFLpPQ HQ FR®HFHPHQWR FRPXQLFDFLpuQ H GLIXVLPQ FUHDWLYD H UH
S8WLOL]DFLpPQ GH SODWDIRUPDV YLUWXDLV H GH UHFXUVRV QD UHGH SDUD D UHIL
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J)DODQGR HQW«QGHVH D [HQWH WH[WRV GLDORJDGRV &RPSUHQVL|

SUH\

&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

&$ &RPSUHQGHU R VHQWLGR JORE
LQIRUPDFLpPQ PELY UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLV H PXOWLPRGDLV V
EPELWRV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

20D XRQWE RVGHEMUE VHU FDS
®FQUPRGIB\H FDSWDU D LGHD S
QW HURDPBELER PPLWRWOHYDQW
L®QUBORYDGHRGLIHUHQWHYV

HQ HQWUH RV GLIHUHQWHYV

D] FR
ULQFL
H GRV

&$ 9DORUDU D IRUPD H R FRQWLG
PXOWLPRGDLY VLQ[HORYV DYDOLDQGH
V%D ILDELOLGDGH H D LGRQHLGDGH
FRPR D HILFDFLD GRV SURFHGHPHQW
HPSUHJDGRYV

R2G HD WXRWRV RWDLDGXPQDV W
RYID @ RODAD D LI§DGHGDGH H D Q
SHOURBQOM BWYONHDPWRY DBLDOR
RR/ PR XGOILFRWRLWRYVYRYV UHWUR
LQWHU[HFFLuUQV H H[FODPDFL

HUEQ 1
DW X UD
IDGRV
XVRV

HQV

&$ ,GHQWLILFDU RV XVRV GLVFULE
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B3URFHVRV GH FRPSUHQVLpQ H DQEOLVH FU WLFD GH WH[WRV RUDLVY HVFULWRYV
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WHPSRUDO H HVSDFLDO H SURFHGH

bbbb ,GHQWLILFDFLUQ GRV UHFXUVRV OLQJ% VWLFRYVY SDUD DGHFXDU R UH[LVWU

PHQWRYV GH PRGDOL]DFLuQ

;«QHURV GLVFXUVLYRY GHVGH R SXQWR GH YLVWD GD SURGXFLuUQ GH WH[WRV R

EPELWRYV
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bbbb 7RPD GH FRQFLHQFLD SURJUHVLYD GRVY SURSLRV JXVWRV HLGHQWLGDGH d
bbbb 3ADUWLFLSDFLuUQ DFWLYD HQ DFWRV FXOWXUDLYV YLQFXODGRV FR FLUFX WR

bbbb (VWUDWH[LDYVY GH WRPD GH FRQFLHQFLD GRV SURSLRV JXVWRV H LGHQWLGI
bbbb ([SUHVLpQ GD H[SHULHQFLD OHFWRUD FR DSRLR GH H[HPSORV H XWLOL]DQ
HYVSHF ILFD $SURSLDFLuQ GRV WH[WRV OLGRV D WUDY«V GH GLVWLQWDYV IRUPD
bbbb ORELOL]DFLpQ GD H[SHULHQFLD SHUVRDO H OHFWRUD FRPR IRUPD GH HVWI
DFWXDOLGDGH DV FRPR FRQ RXWURV WH[WRV H PDQLIHVWDFLuQV DUW VWLFDYV
bbbb (VWUDWH[LDY SDUD D UHFRPHQGDFLuQ GDV OHFWXUDV HQ VRSRUWHYV YDU

/IHFWXUD JXLDGD /HFWXUD GH REUDV H IUDJPHQWRYV UHOHYDQWHY GD OLWHUDV
OLWHUDULR XQLYHUVDO LQVFULWDV HQ LWLQHUDULRV WHPEWLFRYVY RX GH [«QH
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&$ ,GHQWLILFDU RV XVRV GLVFULPP? (DIDVWRQDRB\R GDHOEQIIXHD GHWHFWDU |FRPR
RV DEXVRV GH SRGHU D WUDY«V GD §PO@IERD RWXVRARVH[LVWDV H
PDQLSXODGRUHYVY GD OLQJXD[H D SDUMBLY WL PHOQOMRUYQRY G OLQJIJXD[H YHUEDO

DQEOLVH GRV HOHPHQWRY OLQJ¥% VW|UFR\WQLWB[WXDLV H
GLVFXUVLYRV XWLOL]DGRVY DV FRPRIGRV HOHPHQWRV QRQ
YHUEDLV TXH UH[HQ D FRPXQLFDFLuQ@ HQWUH DV SHUVRDV

/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLpQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRYV

;«QHURV GLVFXUVLYRVY GHVGH R SXQWR GH YLVWD GD FRPSUHQVLuQ H GD DQ£O
PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

,QWHUSUHWDFLPQ GH [«QHURV GLVFXUVLYRYVY SURSLRY GR £PELWR VRFLDO 5LVH
YXOQHUDFLuQ GD SULYDFLGDGH QD UHGH $Q£OLVH GD LPD[H H GRVY HOHPHQWR
PXOWLPRGDLYV

3URFHVRV GH FRPSUHQVLUQ H DQE£OLVH FU WLFD GH WH[WRV RUDLV HVFULWRV
bbbb &RPSUHQVLMQ OHFWRUD VHQWLGR JOREDO GR WH[WR H UHODFLpQ HQWUH
GH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H LFuQLFD

bbbb $OIDEHWL]DFLuQ LQIRUPDFLRQDO SURFXUD H VHOHFFLuQ GD LQIRUPDFLuQ
SHUWLQHQFLD DQE£OLVH YDORUDFLMQ UHRUJDQL]DFLMQ H V QWHVH GD LQIRUP
FR®HFHPHQWR

i «QHURV GLVEXUVLYRYVY GHVGH R SXQWR GH YLVWD GD SURGXFLuQ GH WH[WRV R
EPELWRYV

bbbb ;«QHURV GLVFXUVLYRV SURSLRV GR £PELWR VRFLDO 3URGXFLpQ GH WH[WH
FRPXQLFDFLpPQ (WLTXHWD GL[LWDO
BURFHVRV GH SURGXFLuQ GH WH[WRV RUDLY HVFULWRV H PXOWLPRGDLV

$OIDEHWL]DFLUQ PHGLEWLFD H LQIRUPDFLRQDO UHRUJDQL]DFLHQ H V QWHVH G
WUDQVIRUPDFLUQ HQ FR3HFHPHQWR FRPXQLFDFLpQ H GLIXVLpQ FUHDWLYD H UH
8WLOL]DFLPQ GH SODWDIRUPDV YLUWXDLV H GH UHFXUVRV QD UHGH SDUD D UHI

8VR GLVFXUVLYR GRVY HOHPHQWRY OLQJ¥% VWLFRVY HQ WH[WRV RUDLY HVFULWR
bbbb 8WLOL]DFLpPQ GH UHFXUVRV OLQJ% VWLFRY SDUD DPRVDU D LPSOLFDFLuQ d

WHPSRUDO H HVSDFLDO H SURFHGHPHQWRY GH PRGDOL]DFLpQ

bbbb & RUUHFFLYUQ OLQJ¥% VWLFD H UHYLVLUQ RUWRJUELILFD H JUDPDWLFDO GRV
HGH FRUUHFWRUHYVY RUWRJUELILFRVY HQ VRSRUWH DQDOM[LFR RX GL[LWDO

bbbb 8WLOL]DFLuMQ GRV VLIQRYVY GH SXQWXDFLpQ FRPR PHFDQLVPR RUJDQL]DGRU
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&RQWLGRYV

HVSHF ILFD $SURSLDFLuUQ GRV WH[WRV OLGRV D WUDY«V GH GLVWLQWDV IRUPD|V GF

bbbb ORELOL]DFLpPQ GD H[SHULHQFLD SHUVRDO H OHFWRUD FRPR IRUPD GH HVWDEOF
DFWXDOLGDGH DV FRPR FRQ RXWURV WH[WRV H PDQLIHVWDFLpQV DUW VWLFDVY H F

/IHFWXUD JXLDGD /HFWXUD GH REUDV H IUDJPHQWRY UHOHYDQWHY GD OLWHUDWXUL
OLWHUDULR XQLYHUVDO LQVFULWDV HQ LWLQHUDULRV WHPEWLFRYVY RX GH [«QHUR T
PRYHPHQWRY DUW VWLFRV

bbbb (VWUDWH[LDY SDUD D FRQVWUXFLuQ FRPSDUWLGD GD LQWHUSUHWDFLuQ GPV R
LQFRUSRUDFLuQ SURJUHVLYD GD PHWDOLQJXD[H HVSHF ILFD

bbbb 5SHODFLPQ HOWUH RV HOHPHQWRYV FRQVWLWXWLYRV GR [«QHUR OLWHUDULR H L
GR YDORU GRV UHFXUVRV H[SUHVLYRV H GRV VHXV HIHFWRV QD UHFHSFLuQ

bbbb ([SUHVLuQ SDXWDGD D WUDY«V GH SURFHVRV H VRSRUWHYV GLYHUVLILFDGRV H
REUDV H IUDJPHQWRYV OLWHUDULRYV

bbbb /HFWXUD H[SUHVLYD GUDPDWL]DFLPQ H UHFLWDFLuQ GRVY WH[WRV FRQIRUPRFH D
RUDOLGDGH LPSOLFDGRYV

bbbb & UHDFLpPQ GH WH[WRY SDUWLQGR GD DSURSLDFLuUQ GDV FRQYHQFLuQV GD OLQJ
GDGRV LPLWDFLpQ WUDQVIRUPDFLpPQ FROQWLQXDFLuMQ HWF

&RQFUHFLpPQV PHWRGROMU[LFDV

$ LOWHUYHQFLHQ HGXFDWLYD HQ /LQJXD &DVWHOE H /LWHUDWXUD GHEH GH\
DSUHQGL]D[HV TXH IDFLOLWHQ DR DOXPQDGR D FRQVHFXFLuQ GRV RE[HFWLYRV GD F
DGTXLVLFLUQ GDV FRPSHWHQFLDV FODYH (VWH HQIRTXH PHWRGROM[LFR UHTXLL
SUHYLR GR DOXPQDGR SDUD DFDGDU XQKD DSUHQGL]D[H VLJQLILFDWLYD HILF
SUU[LPD GRV DV HVWXGDQWHY 7UELEWDVH SRLV GH GHVH3DU XQKD PHWRGROR]
GLPHQVLEQ LQYHVWLIJDGRUD GR DOXPQDGR H QD WRPD GH GHFLVLHQV UHVSRQV
UHIOH[LYR D WUDY«V GD HODERUDFLuUQ GH DFWLYLGDGHYV TXH SUHFLVHQ
SURJUHVLYDPHQWH DXWuQRPRVY DV~ FRPR GR UD]JRDPHQWR H UHVROXFLpQ Op[L
HPSUHJDU P«WRGRV GLIHUHQFLDGRV SDUD GDU DFROOLGD H UHVSRVWD DRV GLI
IDYRUHFHQGR H IRPHQWDQGR D FDSDFLGDGH GH DSUHQGHU SRU VL PHVPRV $WHQ
GH SURSRVWDV LQGLYLGXDOL]DGDV HQ IXQFLuQ GDV QHFHVLGDGHVY GHWHFWEL
VLIJQLILFDWLYDV GLQEPLFDV GH UHIRU]JR HGXFDWLYR GHQWUR H IuUD GD DXOD R
HVSHF ILFDV SDUD DERUGDU DV GHVWUH]DV QDV TXH VH REVHUYHQ PDLRUHV GL
HVFULWD FRPXQLFDFLMQ UHIOH[LMQ OLQJ% VWLFD HGXFDFLUQ OLWHUDULD
GHVHQYROYHPHQWR GR SHQVDPHQWR DEVWUDFWR

b

3DUD TXH HVYWD PHWRGROR[ D DFDGH D HIHFWLYLGDGH GHVH[DGD « LPSUHVFLQGL
UHODFLRQDQGR D PDWHULD GH /LQJXD &DVWHOE H /LWHUDWXUD FRQ RXWUDV GL
FRQ[XQWD DV FRPSHWHQFLDV FODYH H GRWDQGR DR DOXPQDGR GD FDSDFLGDGH OL
H HIWUDSRODU GH IRUPD FRKHUHQWH FRKHVLRQDGD H DGHFXDGD RV FR3HF
FRODERUDFLHUQ WUDQVYHUVDO FRV GHSDUWDPHQWRY OLQJ% VWLFRV GRV FHQWUR\
FRD %LEOLRWHFD (VFRODU FRQVWLWXLUE XQ DSRLR LPSRUWDQWH SDUD PHOORUD
VREUH D FRPXQLFDFLUQ 7RGRV HOHV GH [HLWR FRRUGLQDGR GHEHUEQ FRQWUL
UHFHSFLuQ RUDO HVFULWD H PXOWLPRGDO DV~ FRPR D DOIDEHWL]DFLpQ LQIR
FUHDFLpEQ H RUJDQL]DFLpQ GH SUR[HFWRYV FRODERUDWLYRV H VLIJQLILFDWLYRV
WDUHIDV FRRSHUDWLYDV EDVHDUDVH HQ FRQWH[WRYV DXW«QWLFRV H UHFR*HFLEOH
GR DOXPQDGR SRWHQFLDQGR TXH FDGD HVWXGDQWH GHQWUR GR JUXSR GLVSR?:
UHFR®HFHPHQWR GD V%D YDO D SHUVRDO H GD V%D FDSDFLGDGH SDUD FRQWULEX U
DXWRHVWLPD D DXWRQRP D D UHIOH[LMQ H D UHVSRQVDELOLGDGH

b

(VWHV SULQFLSLRV PHWRGROM[LFRY KDQ GH DSOLFDUVH DUUHGRU GH FRQWLGRYV F
GH DFWXDFLHUQ HQ FRQH[LpQ FRDV DFWLYLGDGHV PELV UHOHYDQWHY GD PDWHULD
FRV VHXV EORTXHV GH FRQWLGR $V OLQJXDV H RV VHXV IDODQWHY &RPXQLFDFLUQ
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OLQJXD 3ROR WDQWR SODQWH[DUDVH R WUDEDOOR QD DXOD D SDUWLU GDV VHJXLC
b

'HVH®R GH DFWLYLGDGHVY D SDUWLU GH WH[WRV H[WUD GRV GR £PELWR SHUVR
WDUHIDV GLYHUVLILFDGDV H RUJDQL]DGDV SRU QLYHLV GH GLILFXOWDGH SHUP
GHVHQYROYHPHQWR GR SHQVDPHQWR FU WLFR H FUHDWLYR
b

'"LVWULEXFLMQ IOH[LEOH GRV HVSD]JRV VHPSUH TXH VH[D SRVLEOH SURSLFI
GLVWLQWRY WLSRV GH DJUXSDPHQWRVY $V~ R JUDQ JUXSR « D[HLWDGR SDUD D
LGHQWLILFDFLPQ GRV FR®HFHPHQWRY SUHYLRVY GR DOXPQDGR £ KRUD GH LQLFLD
V QWHVH ILQDO RV GHEDWHVY D UHDOL]DFLuQ GH H[SRVLFLuQV RUDLV RX PXOWLPHC
SHTXHQRV JUXSRV VRQ LGUQHRY SDUD R GHVHQYROYHPHQWR GH SUR[HFWRV GH L
SDUHOODYV HQULTXHFH DV H[SRVLFLHQV RUDLV H DV DFWLYLGDGHY GH FUHDFLuQ C
VRQ DSOLFDEOHV £V SUREDV HVFULWDV £V DFWLYLGDGHV GH UHIRUJR RX £ OHFWXU
b

(PSUHJR GH HVYWUDWH[LDV SDUD D FRPSUHQVLHUQ H D UHFRPHQGDFLuQ OHFWRUD
b
/HFWXUD FRPSDUWLGD GH WH[WRV SURSLRV GR £EPELWR SHUVRDO VRFLDO H DFDG«
SRVWR TXH WRGR R DOXPQDGR SDUWLFLSDUE QD OHFWXUD HQ YR] DOWD GR'
FRPSUHQVLuQ RUDO H D H[SOLFDFLpQ H DUJXPHQWDFLuQ DUUHGRU GD LQWHUSUHWD
b
JHFWXUD GH WH[WRV DGVFULWRYV DRV GLVWLQWRY [«QHURV GLVFXUVLYRV SL
LQIHUHQFLDV QHFHVDULDV SDUD D V%D FRUUHFWD FRPSUHQVLuQ UHFR®*HFHU D LGH
HVWUXWXUD H LQWHUSUHWDU RV IUDJPHQWRY SURSRVWRY WHQGR HQ FRQWD DV V¥l
b
/HFWXUD GL[LWDO H ERRN EORJXHV IRURV ZLNLV WH[WRV SURFHGHQWHY GDV U
FRPSHWHQFLD OHFWRUD SDUFLDOPHQWH GLIHUHQWH £ HPSUHJDGD QD FRPSUHQVLu(
[«QHURV GL[LWDLV « QHFHVDULD D FRUUHFWD REVHUYDFLPQ H LQWHUSUHWDFLUC
PXOWLSOLFLGDGH GH VLJQLILFDGRV GR IUDJPHQWR EDVH
b
/HFWXUD FRPSUHQVLYD H H[SUHVLYD GH WH[WRV SHUWHQFHQWHY DRV GLVWL
UHFLWDGR GH SRHPDV GUDPDWL]DFLUQ GH WH[WRV GLDORJDGRYV DUUHGRU GH
DOXPQDGR DFRPSD:DGRV GH HVWUDWH[LDVY GH FRPSUHQVLEQ OHFWRUD FRPR |
DFWLYDFLuQ GRV FR®*HFHPHQWRYV SUHYLRV GRV HVWXGDQWHY D DWHQFLuQ DRV FR
SUHGLFLuUQV GH OHFWXUD
b
5HDOL]DFLMQ GXQ REUDGRLUR GH OHFWXUD H HVFULWXUD FUHDWLYD QD DXOTL
YLQFXOHQ DV REUDV OLGDV FRQ FHUWRYV DVSHFWRV GH DFWXDOLGDGH RXWURV '
SDUWLU GD OHFWXUD GDV REUDV VHOHFFLRQDGDY GHVH:DUDQVH FDWEORJRV RX |
VH FRQGHQVHQ DV UHIOH[LPQV H FRQFOXVLuQV GH OHFWXUD H FRORTXLRV OLWHUDU
b
&RPSRVLFLUQ GH UHFRPHQGDFLUQV RX UHFHQVLuQV GDV REUDV GH OHFWXUD
ERRNWUDLOHUV H RXWUDV DSOLFDFLuQV PXOWLPHGLD GH FDUEFWHU FRPSLODWRULF
b

SWLOL]DFLUQ GH UHFXUVRV SDUD PHOORUDU D RUDOLGDGH D WUDY«V GH DFWL
SUU[LPDV DR DOXPQDGR PHGLDQWH R HPSUHJR GH DXGLRV Y GHRV H UHFUHEL
SURGXFLUVH QD FRQWRUQD GRV HVWXGDQWHY 3URSRUDVH DV~ XQKD DPS
HVSRQWEQHDV H SODQLILFDGDV H GH FRQWH[WRYV IRUPDLV H LQIRUPDLV FI
HPLQHQWHPHQWH SUEFWLFR RV GLVWLQWRY UH[LVWURY HOHPHQWRYV H SULQFLSLRYV
b

&UHDFLMQ GH WH[WRV HVFULWRVY FRQ GLYHUVDV ILQDOLGDGHV QDUUDU ¢
SHUWHQFHQWHY DRV £PELWRV SHUVRDO VRFLDO H DFDG«PLFR VHJXLQGR D
SODQLILFDFLMQ GDV LGHDV D WUDY«V GXQ ERUUDGRU GHWHUPLQDQGR R SURSHVLW
UHYLVLMQ H D HGLFLPQ ILQDO LQFLGLQGR QD FRUUHFFLPQ IRUPDO SXQWXDFLuQ RL
YRFDEXODULR H SUHVHQWDFLuQ
b

(ODERUDFLHUQ GH UHVXPRV HVTXHPDV V QWHVHV H PDSDV FRQFHSWXDLV D SDUW
QR DOXPQDGR D FRQFLHQFLD GD SURSLD FRPSUHQVLUQ WH[WXDO
b

([HUFLWDFLpQ GH FRPHQWDULRV H DFWLYLGDGHY GH FRPSUHQVLuPQ GH WH[WRV HYV
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OLWHUDULRY D WUDY«V GH WDUHIDV VHFXHQFLDGDV H JXLDGDV UHIHULGDV £ IRUPD
b

&UHDFLuUQ GH WH[WRV FRQ LQWHQFLpupQ OLWHUDULD D SDUWLU GH PRGHORYV (
UHSRUWD[HV FUpQLFDV WH[WRV LQVWUXWLYRYV
b

(PSUHJR GH GLFLRQDULRYV LPSUHVRV H GL[LWDLVY SURSLFLDQGR R VHX XVR FRPR
DOXPQDGR H UHVROYHU DV V%DV G%“ELGDYV OLQJ% VWLFDV H PRUIRVLQWEFWLFI
FRPSRVLFLpPQ H GHVH®R GH JORVDULRV WHPEWLFRV
b

ODQH[R GRV UHFXUVRV SURSLRY GDV 7THFQROR[ DV GD ,QIRUPDFLuUQ H D &RF
UHDOL]DFLpQ GH WUDEDOORY PXOWLPHGLD D FRQVXOWD GD SUHQVD GL[LWDO
GLGEFWLFR LQWHJUDGR
b

S8WLOL]DFLuMQ GRV IRQGRV H GRV VHUYL]RV H UHFXUVRV GD %LEOLRWHFD HVFI
FRQVWUXFLpPQ GH QRYRV FR¥HFHPHQWRY D WUDY«V GD FRQVXOWD GH OLEURYV
SRWHQFLDQGR WDP«Q D OHFWXUD DXWuQRPD SDUD D FUHDFLpuHQ GXQKD LGHQWLGDG
HQULTXHFHPHQWR FXOWXUDO HD LOWHUUHODFLuQ HQWUH DV GLVWLQWDV £UHDV GF

ODWHULDLVY H UHFXUVRV GLGEFWLFRV

'"HQRPLQDFLUQ

'RFXPHQWRYV H UHFXUVRVY HODERUDGRY RX IDFLOLWDGRYVY SROR GRFHQWH

(VFROPD GH WH[WRV YDULDGRYVY RUDLVY HVFULWRV H PXOWLPRGDLVY HQ GLYHUVRY IRU

6HOHFFLuMQ GH IUDJPHQWRYV H RX REUDV GH OHFWXUD REULJDWRULDVY H YROXQ
OHFWXUD

%ROHW QV FRQ DFWLYLGDGHV GH UHIRU]JR DPSOLDFLpPQ H UHFXSHUDFLpQ

$FWLYLGDGHY LQWHUDFWLYDV DQLPDFLpQV Y GHRV H HVSD]RV GL[LWDLYV SDUD |D FR

5HFXUVRV H DSOLFDFLuQV LQIRUPEWLFDV H PXOWLPHGLD

ODWHULDLY GH LQYHVWLJDFLpPQ H FRQVXOWD

(PSUHJR GR GHEDWH FRPR IHUUDPHQWD TXH HVWLPXOD R VHX LQWHUHVH H D |[V¥%D
FRQVROLGDU FR3HFHPHQWRY UHVSHFWDU RSLQLuQV H H[WUDHU FRQFOXVLuQV

$ VHOHFFLUQ GRV PDWHULDLY GRFHQWHV TXH LQWHJUDQ D SURJUDPDFLUQ GLGEFW
GHEH DGDSWDUVH DR PRGHOR GH LQWHUYHQFLUQ HGXFDWLYD SURSRVWR 1HVWH
FRQWH[WR GR FHQWUR £ FRUUHVSRQGHQFLD FRV RE[HFWLYRV WUD]J]DGRV £ FR
HVWXGDGRV H R VHX JUDR GH DGTXLVLFLuQ H GLILFXOWDGH H DRV FULWHULRV GH
GHEH DEDUFDU XQKD JUDQGH YDULHGDGH GH DFWLYLGDGHV LQGLYLGXDLV H JU;
SURFHGHPHQWRY HVWXGDGRV H DERUGHQ D[HLWDGDPHQWH D DWHQFLPQ £ GLYHUVL
XWLOL]DGRV KDQ GH SUHVHQWDU XQKD FODULGDGH H[SRVLWLYD TXH IDYRUH]E
DOXPQDGR

0DQXDO GD DVLJQDWXUD WH[WR HVFULWR H GL[LWDO FRQ UHFXUVRV D[HLWDGRV £ G
/(1*8% &$67(//$1$ < /,7(5$785% (GLWRULDO 9LFHQV 9LYHV | (62 ,6%1

2V OLEURV GH OHFWXUD UHFRPHQGDGRYV DJEV R GR SULPHLUR WULPHVWUH TXH HV
%LEOLRWHFD GR FHQWUR b HVYWEQ [D VXELGRV QD $XOD 9LUWXDO GD DVLJQDWXUD
$V~ SRLV D SURSRVWD PHWRGROM[LFD SDUD D PDWHULD GH /LQJXD &DVWHOE |
WHHULFRYVY QHFHVDULRY SDUD R GHVHQYROYHPHQWR GH FDGD XQLGDGH GLGEFW
WH[WRV RUDLVY HVFULWRV H PXOWLPRGDLYV SURFHGHQWHYV GH GLYHUVDV WLSROR[™
H FRPHQWDULR

b

2 DFKHIDPHQWR GR DOXPQDGR £ UHDOLGDGH QD TXH YLYH D WUDY«V GD LQWHUSUH\
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GLPHQVLUQ IXQFLRQDO LQQHJDEOH 3RU LVR FRQY«Q WUDEDOODU WDP«Q FRQ GLVF
DSUR[LPHQ DRV HVWXGDQWHY £ FRPSUHQVLuQ GH WHPDV GH DFWXDOLGDGH H 0O
URGHD

b

$ HVFROPD GH IUDJPHQWRYV H REUDV GH OHFWXUD UHFRPHQGDGDVbH SROR
REVHUYDFLUQ UHIOH[LMQ H FU WLFD SUHWHQGH IDYRUHFHU R KEELWR OHFWRU
VHXV LQWHUHVHV H H[SHFWDWLYDV SDUD LU DFKHJEQGRRV SURJUHVLYDPHQWH £ OL
GH OLEURV GRV TXH VH SRUE£Q FXHVWLPQV QRV H[DPHV HVFULWRY FRD LQWHQFL|
VXVSHQGHUE D QLQJ%Q DOXPQR TXH QRQb UHVSRQGD £V FXHVWLuUQV GR RX GRV OLE
b

2 HPSUHJR GH ILFKDV GH WUDEDOOR DFWLYLGDGHYV LQWHUDFWLYDV DQLPDFLuQ"
UHIRUJR FRQVROLGDFLuQ H DIRQGDPHQWR GDV DSUHQGL]D[HV DGTXLULGDV D HVFR
WDUHIDV FRPSHWHQFLDLYV SUMP[LPDV £ UHDOLGDGH GR DOXPQDGR )DYRUHFE
DFWXDOLGDGH H SUREOHPDV UHDLV H D DFWLYDFLpQ GH HVWUDWH[LDV H PHFDQLYV
OLWHUDULRYVY H QRQ OLWHUDULRY SRVWR TXH LPSOLFD D SURFXUD GH LQIRUPDFL
D UHIOH[LPQ VREUH R FRQWLGR H D IRUPD

b

2 YLVLRQDGR GH PDWHULDO FLQHPDWRJUEILFR H DXGLRYLVXDO VHQWDUE DV EDVH'
QRV FRQWLGRYV DERUGDGRYV HQ FDGD XQLGDGH DGHPDLV GH SURSLFLDU R WU
SURSRVWR QDOJXQKD GDV XQLGDGHV GLGEFWLFDV GD PDWHULD

b

2 HPSUHJR GDV 7,& FRQVWLW¥%H XQ UHFXUVR LQHOXGLEOH SRLV DFW¥%D FRPR IH
LQIRUPDFLPQ D V%D WUDQVIRUPDFLUQ HQ FR®*HFHPHQWR SURSLR H D GLIXVLUQ C
LQYHVWLJIJDFLHQ 1HVWH VHQWLGR UHFRP«QGDQVH HQWUH RXWURV RV VHIXLQWHV
b

'LFLRQDULR GD 5HDO $FDGHPLD (VSD*ROD ZZZ UDH HV

'LFLRQDULR 3DQKLVSE£QLFR GH 'A\ELGDV ZZZ UDH HV GSG

OHGLRV GH FRPXQLFDFLUQ KWWSV ZZZ SUHQVDHVFULWD FRP SUHQVDGLJLWDO SKS
&RPSLODFLuQ GD REUD O ULFD GRV SRHWDV PEV UHOHYDQWHY HQ OLQJXD FDVWHOE
(VSD]R SDUD D FUHDFLuQ SR«WLFD SURSLD D FRQIHFFLuMQ GH OLEURV YLUWXDLV D
RXWURV DXWRUHV ZZZ SRHPDV GHO DOPD FRP

$PSOD FROHFFLUQ GH DXGLR H YLGHRSRHPDV ZZZ SDODEUDYLUWXDO FRP
%LEOLRWHFD 9LUWXDO OLJXHO GH &HUYDQWHV KWWS FHUYDQWHVYLUWXDO FRP
7HVWHDQGR ;RJRV GH SUHJXQWDV H UHVSRVWDV GH RSFLuQV GLVWULEX GRV SRU QI
3RUWDO GH UHFXUVRV HGXFDWLYRV /HHU HV KWWSV OHHU HV

BUEFWLFDV GH OHFWXUD LQWHQVLYD H FRPSUHQVLuQ OHFWRUD KWWS ZZZ [WHF FD
%LEOLRWHFD GL[LWDO FRQ P£LV GH FDWUR PLO W WXORV GH /LWHUDWXUD FOEVLF
JRE HV RSDF "ORFDOH HV LQGLFH

30DWDIRUPD HGXFDWLYD SDUD WUDEDOODU D FRPSUHQVLuQ OHFWRUD KWWSV ZzZ
ODWHULDOHYV GH /HQJXD \ /LWHUDWXUD KWWS ZZZ PDWHULDOHVGHOHQJXD RUJ
$XOD GH /HWUDV KWWS ZZZ DXODGHOHWUDV QHW $XODBGHB/HWUDV ,QLFLR ,QLFLR
ORUGHUVH OD OHQJXD KWWSV FYF FHUYDQWHV HV DFWFXOW PRUGHUVHBOHQJXD Gl
$QDOL]DGRU PRUIRVLQWEFWLFR GR OLQLVWHULR GH (GXFDFLUQ KWWSV LQWHI HV "
([HUFLFLRV LQWHUDFWLYRV SDUD WUDEDOODU R O«[LFR KWWS ZZZ [WHF FDW aMJH:
$FWLYLGDGHV LQWHUDFWLYDV VREUH VLQWD[H KWWS ZZZ [WHF FDW aMJHQRYHU VL
$FWLYLGDGHV LQWHUDFWLYDV VREUH RUWRJUDI™D OLQJXD H GLYHUVLGDGH KWWS
3£[LQD ZHE GR ,7( ,QVWLWXWR 1DFLRQDO GH 7THFQROR[ DV (GXFDWLYDV KWWSV LG
DSUHQGL]DMH HQ OLQHD

SURFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO

1D SULPHLUD VHPDQD GH FODVH KDEHUf£ XQKD SURED HVFULWD TXH UHFDEDU:
FRQVWDU£f GH G»%DV SDUWHV FRPHQWDULR GH WH[WR H FXHVWLRQDULR WLSR WHVW
FDSDFLGDGH GH FRPSUHQVLpPQ H H[SUHVLpQ HVFULWD H R WHVW UHFROOH RV FRQW
| GH (62 $ FDOLILFDFLuQ VHUE VREUH SXQWRYV

3£[LQD GH



&ULWHULRYV GH FXDOLILFDFLpPQ H UHFXSHUDFLnQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpQ SRU 8

8QLGDGH

GLGEFWLF 8 8 8 8 8 8 8 8 7TRWDO

3HVR 8
7LSR ,QV

BURED
HVFULWD

7TEERD GH
LQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLPQ

(Q FDGD DYDOLDFLuQ SRQGHUDUDQVH DORPHQRV G¥%DV SUREDV HVFULWDV
D 3ULPHLUD 3UREDbHVFULWD *UDPEWLFD H OLWHUDWXUD &XHVWLUQV GH FR

b $ SUREDb SXQWXDUDVH VREUH SXQWRV SHUR SRQGHUDUE DR
E 6HJXQGD SURED HVFULWD b 3RGHUE VHU VHIJXQGR R SURWRFROR GD SULPHULUD F
LQGLFDGRUHVbb U%EULFDV HVFDODV GH YDORUDFLuQ HWF b %HQ VH[D R H[DP
SURED VHIJXQGR WEERDV GH LQGLFDGRUHV bbR FRQWLGR FRQVLVWLUE HQ JUDP
UHFRPHQGDGRYV OLWHUDWXUD H RUWRJUDI D b 3XQWXDUDVH VREUH H SRQGF
DOXPQDGR QD DXOD FRQbIRUPXODFLUQ GH G%ELGDV SURSRVWD GH DFFLUQV SDU\
£V QRUPDV GH FRUWHV ™D OLQJ% VWLFD HODERUDFLUQ GH SUR[HFWRV H H[SRVLFLpC
DO]D GD FDOLILFDFLuQ HQ FDGD DYDOLDFLUQ 2 DSUREDGR HVWDEO«FHVH HQ SXQW
3DUD D REWHQFLuQ GD FXDOLILFDFLUQ GH FDGD DYDOLDFLuUQ D SRQGHUDFLpQ
HVWDEOHFLGDV QDV UHVSHFWLYDV XQLGDGHV GLGEFWLFDV $bFDOLILFDFLpQ ILQEL
PDQHLUD | b I b | b
2 DOXPQDGR VXSHUDUE D PDWHULD HQ GRXV VXSRVWRYV

7HQ DYDOLDFLpEQ SRVLWLYD QDV WUHV DYDOLDFLpuQV

$ PHGLD HQWUH DV WUHV DYDOLDFLuQV DSOLFDQGR R UHGRQGHR « LJXDO RX VX

$ 2 DOXPQR D DSURED D UHFXSHUDFLuQ FRDV PHVPDV FDUDFWHU VWLFDV TXH
LQLFLR GD DYDOLDFLUQ VHIXLQWH b

3DUD DTXHOHV DOXPQRV DV TXH WH3*DQ R FXUVR VXVSHQVR IDUDVH QR PHV GH ;!
FRQWLGR H D GDWD VHUEQ FRPXQLFDGRYV RSRUWXQDPHQWH SROR GRFHQWH GD DVLJ
9
$ FXDOLILFDFLpPQ ILQDO REWHQVH D SDUWLU GD SRQGHUDFLHUQ VLQDODGDDbBHQ\
DSOLFDFLuQ GR UHGRQGHR VH IRVH R FDVR 2 DOXPQDGR FRD PDWHULD VXSHUD(
PHOORUDU D V%D FXDOLILFDFLPQ DWD XQ SXQWR bQRbFDVR GH WHU YDORU
FXUULFXODUHYV GD PDWHULD GH | (62 TXH VHUE SURSRVWRbSROR GHSDUWDPHQWR |
DOXPQR QRQ YHUEf PHUPDGD D V%D QRWD VH HQWUHJD R WUDEDOOR GH VXELG!|
SRVLWLYD

&ULWHULRYVY GH UHFXSHUDFLuQ

(Q FDVR GH QRQ WHU VXSHUDGD D PDWHULD VHJXQGR RV DQWHULRUHV VXSR)
UHDOL]DFLPQ GXQKD UHFXSHUDFLpuQbbILQDO HQ [X®Rb QRQ PE£LV GH GRXV H[DPHV T
2 DOXPQDGR FXQKD FDOLILFDFLuQ LJXDO RX VXSHULRU D WHUE DSUREDGD D DYDO]
QRQ VXSHUH XQKD DYDOLDFLuQ SDUFLDO GLVH®DUDQVHbDFWLYLGDGHVbGH
VXVSHQVDbFR ILQ GH TXH VLUYD GH D[XGD SDUD UHFXSHUDU D PDWHULDbQD PDLR
QRQ DSUREHQ XQKD DYDOLDFLuUQ SDUFLDO UHDOL]JDUEQ XQKD SURED GH UHI
)LQDOPHQWH DR ILQ GD ,,, DYDOLDFLuQ SDUFLDO SULPHLUD VHPDQD GH [X*R DSUR
QRQ VXSHUDGDV UHDOL]DU DQ QHVH PHV XQKD SURED RX SUREDV ILQDLV QRQ PE£L
VXVSHQVDV 2V HVWXGLDQWHV FRQ WRGDV DV SUREDV VXSHUDGDV RX TXH QR
SRGHUEQ RSWDU D XQKD QRWD PDLRU DWD SXQWR HQ IXQFLpPQ GHbDFWLYLGDGHYV

3£[LQD GH



1DV VHPDQDV SUHYLDV £ FHOHEUDFLuQ GD $YDOLDFLpQ )LQDO UHSDVDUDQVH DTXH
VL IRVH R FDVR GDUDVH DOJXQKD SDUWH GD PDWHULD TXH QRQ IRL SRVLEOH GDU
HVWR %ZOWLPR VHU D SDUWH GH H[DPH SDUD R DOXPQDGR VXVSHQVR

SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpQ H DYDOLDFLpQ GDV PDW

2 SURIHVRUDGR GR QLYHO GH |(62bIDU£ R VHIXLPHQWR GR DOXPQDGR FRD DV
DFDG«PLFRV DQWHULRUHY 2 DOXPQDGR GH FXUVRV VXSHULRUHYVY FRD PDWHULD S|
PDWHULD D SDUWLU GRVY DSDUWDGRYV TXH ILIXUDQbD FRQWLQXDFLpQ
$ PDWHULD SHQGHQWH TXHGD UHFXSHUDGD HQ FDOTXHUD GRV GRXV VHIXLQWHYV VXS
| $YDOLDFLpQ SRVLWLYD GH GRXV FDGHUQRV FRQ WDUHIDVbUHODWLYDV DR FXUU
|[bb(62 TXH GHEHU£Q VHU HQWUHJDGRY DQWHY GR UHPDWH GR ,, WULPHVWUH $ FX
HQ EPEDODV G¥%DV
| $YDOLDFLPQ SRVLWLYD QXQ H[DPH [HUDO QR PHV GH PDU]JR RX DEULObFRQ FXHYV
SUHVHQWHY QR FXUU FXOR GH |bb(62 $ FDOLILFDFLuUQb SDUD DSUREDU VHUEDbD
DYDOLDU D SHQGHQWH GH |bb(62 FRPXQLFDUEf£ WDQWR RV FRQWLGRYVY D DYDOLDU FRF
| 1RbFDVR GH QRQ UHFXSHUDUbD PDWHULD SHQGHQWH SRU FDOTXHUD GDV Y DV L
PDLRU GH b GHEHUE VXSHUDUVH XQD SURED ILQDO H[DPH SUREDEOHPHQWH QR
PDWHULD $ QRWD ILQDO VHU D SDUD RV VXVSHQVRVbD FDOLILFDFLuUQ REWLGD QHYV
FDOLILFDFLpPQV QHJDWLYDVY DQWHULRUHY $ GDWD GHVWD SURED VHUE£ IL[DGD SRC
VXELU QRWDb QRQ VHUE SHQDOL]DGR VH D FDOLILFDFLPQ REWLGD D WDO HIHFWR « L
2V HVWXGDQWHY GH |b3'& FRD PDWHULD SHQGHQWH GH |b (62b VHUE£Q DYD(
/ILQJ% VWLFD H &LHQFLDV 6RFLDLY b6H R UHVXOWDGR ILQDO IRVHbSRVLWLYR D PLC
VXSHUDGR R D SURIHVRU D GH |b (62 IDUDOOH XQKD SURED QR PHV GH [X3Rb VH
SXQWRYVY DQWHULRUHYV
1RWD 6HU£ R DSURIHVRU D GH | (62 TXHQ HYDOY“H DR DOXPQDGR GH FXUVRV VXSH
GH | VXVSHQVD 2 P«"WRGR GH DYDOLDFLuQ FRQVLVWLUE WDP«Q HQ DFWLYLGDGHYV
QRUPDV HVWE£Q QD 3URJUDPDFLpPQ GH | (62
b

OHGLGDVY GH DWHQFLpQ £ GLYHUVLGDGH

$V DXODV UHIOLFWHQ D GLYHUVLGDGH GD VRFLHGDGH QD TXH YLYLPRV 2 UH
FRQVWLW%H XQ SULQFLSLR IXQGDPHQWDO TXH GHEH UH[HU WRGD DFFLuQ HGXF
DVHJXUDU D LIXDOGDGH GH RSRUWXQLGDGHY GH WRGRV RV DOXPQRV H DOXPQD
HVFRODU H R ULVFR GH DEDQGRQR GR VLVWHPD HGXFDWLYR
b
$ DWHQFLMPQ £ GLYHUVLGDGH HQW«QGHVH FRPR R FRQ[XQWR GH DFWXDFLpQV HGXFL
FDSDFLGDGHVY PRWLYDFLPQV H LQWHUHVHYV ULWPRV H HVWLORYV GH DSUHQGL]I
PHGLGDV RUL«QWDQVH D DFDGDU RV RE[HFWLYRV H DV FRPSHWHQFLDV HVWDEOHFL
HTXLGDGH FDOLGDGH H LJXDOGDGH GH RSRUWXQLGDGHV QRQ GLVFULPLQDFLuQ
FRPXQLGDGH HGXFDWLYD
b
$V PHGLGDV GH DWHQFLpPQ £ GLYHUVLGDGH GHEHQ DWHQGHU DR SULQFLSLR GH
OH[LWLPLGDGH GDV GLIHUHQ]DV GH WRGDV RV LQGLYLGXRV DVXP QGRDV FRPR XC
(VWH SULQFLSLR HVWDEOHFH TXH WRGRV RV HVWXGDQWHV VH[D FDO VH[D D V%D
HGXFDWLYD GDV FRQGLFLUQV QHFHVDULDYV GH DFFHVR D XQKD IRUPDFLuQ LQWHJ
VLIJQLILFDWLYDV SDUD WRGRV H WRGDV
1RWD 1R FXUVR GH | (62 % WHPRV XQ DOXPQR FRQ QHFHVLGDGHV HVSHFLDLV TXH
$ SURIHVRUD GD PDWHULDb UHDO]DUEf GLWD $GDSWDFLuUQ HQ FRQWDFR HVWUHLWRDI
ILQDOL]DGD D 3URJUDPDFLUQ ;HUDO GH | (62
b
1HVWH VHQWLGR IDLVH SUHFLVR HVWDEOHFHU PHGLGDV PHWRGROR[ DV H FRPSR?
FRQ JDUDQW DV D GLYHUVLGDGH GDV V%DV DXODV 2 SODQ GH DWHQFLuQ FRQFUHWD
b

&RPELQDFLPQ GH PHWRGROR[ DV H ITRV FRQGXWRUHV GDV XQLGDGHV GLGEFWLFDV
GR DOXPQDGR H £ V%D LQWHJUDFLpPQ QR JUXSR 8VR GH P«WRGRV GLIHUHQFLDGRV T

3£[LQD GH



DSUHQGL]D[H GR DOXPQDGR H IDYRUH]DQ D FDSDFLGDGH GH DSUHQGHU SRU VL PHVP

'LYHUVLGDGH GH DJUXSDPHQWRV H WDUHIDV SURSRVWRYV DUWLFXODFLpQ GH
OLQJXD[HV H VRSRUWHY RULHQWDGRYV D VDWLVIDFHU DV HVL[HQFLDYV GH DSUHQGL
VHX GHVHQYROYHPHQWR LQGLYLGXDO

'"HVH3*R GH SURJUDPDV HVSHF ILFRV UHIRU]J]R H DPSOLDFLpPQ GHVWLQDGRYV D F
RE[HFWLYRV GD HWDSD

5HDOL]DFLuQ GH SUR[HFWRV VLIJQLILFDWLYRY SDUD R DOXPQDGR 2 GHVHS3R
EDVHDUVH HQ FRQWH[WRYV DXW«QWLFRV H UHFR3HFLEOHYVY SDUD UHVXOWDU VLJ
SDUWLFXODUHVY GR DOXPQDGR FRPR SRU H[HPSOR RV RILFLRV ORFDLV DV PD
WUDEDOOR FRODERUDWLYR HQ SUR[HFWRYVY GHEH SRWHQFLDU TXH FDGD DGROHVFH
SURWDJRQLVPR H R UHFR3HFHPHQWR GD V%D YDO D SHUVRDO H GD V%D FDSDFLGDC
UHIRU]DQGR DV D DXWRHVWLPD D DXWRQRP D D UHIOH[LpPQ H D UHVSRQVDELOLGDG

2 WUDEDOOR FRRSHUDWLYR FRD SURSRVWD GH WDUHIDVY QDV TXH R DOXPQDGR GH
vv.D FDSDFLGDGH SDUD UHODFLRQDUVH FRVY GHPDLVY $ WUDY«V GR GLEORJR H GD L
GHVHQYROYHU D FDSDFLGDGH GH SDUWLFLSDU DFWLYDPHQWH QXQ HTXLSR D UHIOF
D RXWURV SXQWRV GH YLVWD R UHFR®*HFHPHQWR GRV SURSLRY YDORUHV H OLPLWLCL
D DVXQFLpPQ GH UHVSRQVDELOLGDGHV H R UHVSHFWR £V QRUPDV DFRUGDGDV

$ UHVROXFLuQ GH SUREOHPDV H FRQIOLWRY HQ FRODERUDFLuQ H D WRPD GH GH
FRQWULEX U £ DGTXLVLFLUQ GDV FRPSHWHQFLDV QHFHVDULDY SDUD VHJXLU RV SUR
DQDOL]DU FULWLFDPHQWH RV SUREOHPDV VRFLDLVY H KLVWPULFRYV

$ JUDGDFLpQ GD DSUHQGL]D[H 2 GHVHQYROYHPHQWR GDV FDSDFLGDGHV H GRV FR(
SURJUHVLYR GH PDQHLUD TXH VH YDLDQ DGTXLULQGR KDELOLGDGHV PELV FRPSOH]
DXWpuQRPD $ JUDGDFLMQ HQWUH FXUVRV QRQ VH HVWDEOHFH SULQFLSDOPHQV
FRQWLGRYVY VHQuQ HQ IXQFLpQ GD GLIHUHQWH FRPSOH[LGDGH GRV WH[WRV GD)
UHTXLULGDV GD PHWDOLQJXD[H QHFHVDULD SDUD D UHIOH[LPMQ VREUH RV XVRV RX G
$V DFWLYLGDGHYV SURSRVWDV SROR GRFHQWH HVWE£Q FRQILIJXUDGDV EDL[R WUHV J
HIHFXFLpQ VLQ[HOD H GH H[HFXFLpQ FRPSOH[D 7RGR LVWR GHQWUR GR SURWRFROR

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLYV

8’ 8’ 8’ 8’ 8’ 8’ 8’ 8’

(7 SBUHYHQFLpQ H . . .
UHVROXFLpQ SDF ILAD GH ! !
FRQIOLWRYV

(7 (GXFDFLuQ SDUD D _
VXVWHQWDELOLGDGH H R FRQVXPR ’
UHVSRQVDEOH

(7 (GXFDFLMQ F YUFD H HQ , _
YDORUHYV ’ ’

(7 JRUPDFLuMQ HVW«WLFD : : :

(7 ,JXDOGDGH HQWUH . :
PXOOHUHV H KRPHV ’ ’

(7 5HVSHFWR PXW|XR H . .
FRRSHUDFLpQ HQWUH LIJXDLV ’ ’

(7 /LEHUGDGH GH H[SUHVLuQ ;

2EVHUYDFLuQV
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1R DUWLJR GR $QWHSUR[HFWR GR "HFUHWR SROR TXH VH HVWDEOHFH D RU
VHFXQGDULD REULJDWRULD QD &RPXQLGDGH $XWuQRPD GH *DOLFLD HVWDEO«FHYV
HVSHF ILFR QDOJXQKDYV GDV PDWHULDYV GD HWDSD D FRPSUHQVLpPQ GH Ot
FRPXQLFDFLpQ DXGLRYLVXDO D FRPSHWHQFLD GL[LWDO R HPSUHQGHPHQWR VRFL
FU WLFR H FLHQW ILFR D HGXFDFLuQ HPRFLRQDO H HQ YDORUHV D LIJXDOGDGH GF
WRGDV DV PDWHULDYV

b

$ DFFLPQ HGXFDWLYD GHEH IRPHQWDU GH PDQHLUD WUDQVYHUVDO YDORUHV FRPR
QRQ GLVFULPLQDFLuQ SRU FDOTXHUD FRQGLFLpPQ RX FLUFXQVWDQFLD SHUVRDO RX
HGXFDFLpuQ SDUD D VD¥%GH D IRUPDFLpQ HVW«WLFD D HGXFDFLpQ SDUD D VXVWHC
UHVSHFWR PXWXR H D FRRSHUDFLuYQ HQWUH LJXDLV $V~ PHVPR SURPRYHUHPRV D C
GHUHLWRY KXPDQRV H D SD] HR UH[HLWDPHQWR GH FDOTXHUD WLSR GH YLROHQFLCL
b

(YLWDUHPRVY RV FRPSRUWDPHQWRY H RV FRQWLGRV VH[LVWDV H RV HYWHUHRWLSRYV
RULHQWDFLuQ VH[XDO RX GD LGHQWLGDGH GH [«QHUR

b

$ PDWHULD GHEH FRQWULEX U WDP«Q D LQFRUSRUDU HOHPHQWRY UHODFLR(
SURWHFFLuUQ GR PHGLR DPELHQWH H FRDV VLWXDFLuQV GH ULVFR GHULYDGDV GR XV
b

$FWLYLGDGHVY FRPSOHPHQWDULDV

: I I I
$FWLYLGDGH HVFULFLuQ e

2UJDQL]DFLUQ GXQ FOXE GH OHRWWDD« XQKD DFWLYLGDGH LGUQHD S DU R
JXVWR SROD OHFWXUD GH WH[WRV T DQ S
GR FXUU FXOR HVFRODU 7DP«Q « XQ DGH
WUDY«V GD TXH SRGHPRV IRPHQWDU| . D RU
R GHEDWH HQ FODVH $GHPDLV SHUR G XFL
WHPDV WUDQVYHUVDLY FRPR R UHVS TXH G
SDODEUD D FRQYLYHQFLD R WUDED R H
IRUPDFLPUQ HVW«WLFD

9LVLWD GH DXWRUHV H DXWRUDWWD DFWLYLGDGH SRVLELOLWD TXH R FR:
SULPHLUD PDQ RV UHFEXUVRV TXH RV DXW
XWLOL]DQ DR HODERUDU XQKD REUD , 3HL
RV DV HYWXGDQWHY SDUWLFLSHQ HQ ' FRS3
DV PRWLYDFLUQV TXH OHYDQ DRV HV HVF
D FUHDU REUDV GH DUWH

&HOHEUDFLPQ GH HIHP«ULGHV F®RR RHOBIEBBIRDFLUQ GHVWDV GDWDV | SRG

JLEUR HR ''D GDV /HWUDV *DOHUDNDOL]DU WUDEDOORY GH E¥%VTXHGD FLu
GHWHUPLQDGRY DXWRUHV H DXWRUD RUDC
GHEHUE WUDEDOODU HQ HTXLSR FRQ © 'V H
FRPSD:HLUDV GRXWURV GHSDUWDPH WD G
XQKD DFWLYLGDGH LGHDO SDUD DV \ SHU
GH [HLWR LQWHUGLVFLSOLQDU

*UDYDFLUQ GH SRGFDVW FRQ W|/H[OWRPQO GWHIFD BHRWUR GH GLVWLQWI DLGE
SRGHQ JUDYDU WH[WRV OLWHUDULRY RV F
SR«WLFRV FDGD TXHQ QD V%D OLQJ HU
LQFOXVLYR GHVWD DFWLYLGDGH H D| ; D TXI
HVSHUWDU QR DOXPQDGR IDL TXH VH LYL
LGHDO SDUD WUDEDOODU R DSUHFLR UHQ
HGXFDFLMQ FYLFD H D FRRSHUDFLuQ DLV
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$FWLYLGDGH

'"HVFULFLpQ

(ODERUDFLuQ GH ERRNWUELOH
UHFRPHQGDFLUQV OHFWRUDV H

PHVPRV

UWWRQDFWLYLGDGH FRQHFWDGD FRQ
B HFRWAFDUQW GRYHD SDUD DERUGDU
H D H[SRVLFLMUQ GH FRQWLGRV UHDO
$GHPDLV DV UHFRPHQGDFLuQV UHD(
DOXPQDGR HVSHUWDUEQ PELV LQWHU
HVWXGDQWHV

GR F
5D O
H LJ>
R SU
RV |

/IHEFEWXUDV HQ QRYRV IRUPDWRV (WMWDWIUR/'SRVWD GHVHQYROYH FRPSH
$FKHIJDPHQWR D QDUUDWLYDV

WMWIOMPH@MOHY £V GR OLEUR LPSUHVR
[«<QHURV GL[LWDLV FRPR R EORJXH [
VRFLDLVY SURG%“FHVH GH PDQHLUD 11U
SURWDJRQLVPR H{WUDRUGLQDULR GH
TXH QRQ Vp LQWHUSUHWD R WH[WR V
GR LWLQHUDULR GH OHFWXUD DSRLH{
IURQWH £ OLQHDOLGDGH GD OHFWXU

HE W F
GRV
V UF
FXC
OH|
R FU
LSH
QDO

&UHDFLpPQ GH KLVWRULDV XWLOLYWHCGR XQUUHDPHMRDYLGEFWLFR PRL

GL[LWDLV

RULHQWDUVH D TXH R DOXPQDGR FUH
DFWLYLGDGH VHUYH SDUD WUDQVIRU
DSUHQGL]D[H $GHPDLV IDFLOLWD T
FRPSHWHQFLDV FRPR D FRPSUHQVLu
FDSDFLGDGH DQDO"WLFD R WUDEDO
GHVHQYROYHPHQWR GD DXWRQRP D
PRL »WLO SDUD WUDEDOODU YDORUH

DXWRHVWLPD

W H
(VW
HVR
UDQ

R R>

P«Q
SDW

2EVHUYDFLpQV

6RQ DFWLYLGDGHYVY FRPSOHPHQWDULDY UHFRPHQGDGDYV

'H WRGDV HODV I£UDQ

OHFWXUD H D YLVLWD D DXWRUHV RX DXWRUDV VRQ PRL SRVLWLYDV DV™ FRPR D
UHVSHWDUbD WHPSRUDOL]DFLPQ SURSRVWD

SURFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GR

GH ORJUR

,QGLFDGRUHV GH ORJUR

$GHFXDFLpPQ GD SURJUDPDFLpuQ GLGEFWLFD H GD V%D SURSLD SODQLILFDFLpPQ DR OR

$R FRPH]R GH FDGD XQLGDGH

LQIpUPDVH DR DOXPQDGR VREUH RV RE[HFWLYRY SU
GHVHQYROYHU DV DFWLYLGDGHV TXH VH UHDOL]DU£Q H RV LQVWUXPHQWRY H FULWI

$R LQLFLR GH FDGD XQLGDGH GLGEFWLFD UHDO ]DVH XQKD LQWURGXFLuQ VREU
DFWLYDFLuUQ GRV FR®HFHPHQWRY SUHYLRVY GR DOXPQDGR DR UHVSHFWR
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OHWRGROR[ D HPSUHJDGD

$R FRPH]R GR GHVHQYROYHPHQWR GH FDGD XQLGDGH SURSRUFLpuQDVH 0O
FRQFHSWXDO GR WHPD SDUD RULHQWDOR VREUH D HYROXFLuQ GR VHX SURFHVR

GH |

2V FRQWLGRVY H DFWLYLGDGHYVY GH FDGD XQLGDGH GLGEFWLFD SDUWHQ GRV FR
FRV VHXV LQWHUHVHV H QHFHVLGDGHYVY H IDYRUHFHQ D FRQVWUXFLPQ SURJUHVL

SHF F
YDP

$V DFWLYLGDGHV SURSRVWDV VRQ YDULDGDY HQ FDQWR £ V%D WLSROR[ D H
SHTXHQR JUXSR HQ JUDQ JUXSR IDYRUHFHQGR D DGTXLVLFLpQ GDV FRPSHWHQ

VLV
FLD\

$SOLFRXVH D PHWRGROR[ D GLGEFWLFD HVWDEOHFLGD QD SURJUDPDFLUQ

(ISOLFEURQVH H FRUUL[TURQVH QD DXOD DV DFWLYLGDGHVY OHYDGDV D FDER QD

vV GL

(PSUHJEURQVH RV PDWHULDLY H UHFXUVRV GLGEFWLFRY SURJUDPDGRYV

2UJDQL]DFLpQ [HUDO GD DXOD H R DSURYHLWDPHQWR GRV UHFXUVRV

$ SODQLILFDFLMQ H GLVWULEXFLuQ GR WHPSR DVLJQDGR D FDGD WDUHID « D[HL

W D G

(PSUHJEURQVH UHFXUVRV H PDWHULDLY GLGEFWLFRY YDULDGRYV LPSUHVRV GL
FDUEFWHU HGXFDWLYR

[LWE

$SOLFEURQVH HVWUDWH[LDVY GH DSUHQGL]D[H FRPR D OHFWXUD FRPSUHQV
SODQLILFDFLUQ GR WUDEDOOR R GHVHQYROYHPHQWR GH W«FQLFDV GH V QWHVH

LY D
1 D

$SOLFEURQVH RV SURFHGHPHQWRV H FULWHULRY GH DYDOLDFLpuQ HVWDEOHFLGR

V QI

8WLOL]EURQVH GLIHUHQWHY LQVWUXPHQWRY GH DYDOLDFLuQ SUREDV WU
UHGDFFLPQV SUR[HFWRV GH LQYHVWLJDFLUQ

DED!

OHGLGDY GH DWHQFLpQ £ GLYHUVLGDGH

'"HVHQYROY«URQVH DV PHGLGDVY GH DWHQFLpQ £ GLYHUVLGDGH QHFHVDULDV DRV

/I[HYEURQVH D FDER PHGLGDV GH UHIRU]JR HGXFDWLYR GLUL[LGDYV DR DOXPQDGR
QRYDV DFWLYLGDGHYV TXH IDFLOLWHQ D DGTXLVLFLPUQ GRV RE[HFWLYRV QRQ DFD

'"HV«3:DQVH H DSO FDQVH DFWLYLGDGHYVY GH DPSOLDFLuUQ H DIRQGDPHQWH
VLIQLILFDWLYD RV RE[HFWLYRVY SURSRVWRYV

'"HVHQYROY«URQVH SURFHGHPHQWRY H DFWLYLGDGHYV GH UHFXSHUDFLpQ SDUD
RX FRD PDWHULD SHQGHQWH GH FXUVRV DQWHULRUHYV

&OLPD GH WUDEDOOR QD DXOD

5HDO ]DQVH DV DFWLYLGDGHY FRPSOHPHQWDULDYV SURJUDPDGDYV

3X[«<URQVH HQ SUEFWLFD PHGLGDVY SDUD HVWLPXODU R KEELWR OHFWRU

'"HVFULFLHQ

$ DYDOLDFLpPQ GD SUEFWLFD GRFHQWH IDYRUHFH RV SURFHGHPHQWRY GH DQE£OI

HGXFDWLYD GR FHQWUR VREUH RV VHIXLQWHYV DVSHFWRYV
$ [HVWLuQ DGHFXDGD GR WHPSR SDUD D SODQLILFDFLpPQ GR SURFHVR GH HQVLQ

R D¢

$ FRQFUHFLuUQ GR FXUU FXOR D V%D DGDSWDFLpQ DR FRQWH[WR H D RUJDQL]

RE[HFWLYRV SURSRVWRYV

$ DYDOLDFLpPQ GRV UHVXOWDGRY REWLGRY SROR DOXPQDGR H D DGRSFLpQ C

QHFHVLGDGHY GH DSUHQGL]DI[H
$ LQFOXVLMQ H DWHQFLMPQ £ GLYHUVLGDGH FRPR UHVSRVWD HGXFDWLY
FRQVHFXFLUQ GR «[LWR HVFRODU

D £

$ FRQVWUXFLUQ GXQ FOLPD GH HPSDW D FRQILDQ]D H FRQYLYHQFLD KDUPUQLFD QD

3£[LQD GH



3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

$ SURJUDPDFLUQ GLGEFWLFD GD PDWHULD GH /LQJXD &DVWHOE H /LWHUDWXUD HVWI
FHQWUR H DGHPDLV D FRPH]J]RV GH FXUVR SURSRUFLRQDUDVH DR DOXPQDGR
HVHQFLDLY RE[HFWLYRV FULWHULRY LQVWUXPHQWRY H SURFHGHPHQWRV GH
UHFXSHUDFLuQ

b

$ SURJUDPDFLUQ GLGEFWLFD VHUE RE[HFWR GH VHJXLPHQWR H DYDOLDFLpuQ D WUD
PRGLILFDFLuQV SUHFLVDV SDUD DGDSWDUVH £V QHFHVLGDGHV HGXFDWLYDV GR DOX
SURFHVR GH HQVLQR DSUHQGL]D[H H GD FRQVHFXFLpQ GRVY RE[HFWLYRV HVWDE(
[XVWLILFDGDV ILIJXUDUE£Q WDP«Q QDV DFWDV GDV UHXQLuQV GH GHSDUWDPHQWR H ¢
b

$ DYDOLDFLuQ GD SURJUDPDFLUQ UHDOL]JDUDVH D WUDY«V GRV VHIJXLQWHV LQGLFDG
1ILYHO QRQ GHVHQYROYHX FRPSHWHQFLD DOJXQKD 1LYHO GHVHQYROYHX D FRP
FRPSHWHQFLD SHUR QRQ DR FRPSOHWR 1LYHO GHVHQYROYHX D FRPSHWHQFLD D
YHU VL VH SURGXFLX WHQGHQFLD H[FHOHQWH QLYHO WHQGHQFLD SRVLWLYD G
QR SURFHVR GH GHVHQYROYHPHQWR GD FRPSHWHQFLD b(VWD JUDGDFLpQ « PR
GLUL[LPRV R DbDOXPQR DbSHUR WDPHQ R D GRFHQWH HbHQ TXH SRGHPRV PHOORUL
b

$ SURJUDPDFLPUQ GLGEFWLFD HODERURXVH GH PDQHLUD FRRUGLQDGD FRD
GHSDUWDPHQWR

$ SURJUDPDFLUQ GLGEFWLFD HVSHFLILFD H FRPSOHWD DV GHFLVLUQV DGRSWDGDV
(GXFDWLYR GH &HQWUR

2V FULWHULRY GH DYDOLDFLpQ HVWDEOHFLGRY YDORUDQ FRQ HIHFWLYLGDGH D FRQ
2V SURFHGHPHQWRY H LQVWUXPHQWRY GH DYDOLDFLpPQ D[%VWDQVH DRV FULWHULR\
$V DFWLYLGDGHVY GHVHQYROWDY DGESWDQVH £ PHWRGROR[ D GLGEFWLFD SURJUDPLE
$ SURJUDPDFLUQ GLGEFWLFD FRQWHPSOD H PDQH[D FRQ HILFDFLD RV UHFXUVR\
DGTXLVLFLUQ GRV FRQWLGRV H RE[HFWLYRYV

$ SURJUDPDFLpPQ GLGEFWLFD RUJDQL]D D[HLWDGDPHQWH RV HVSD]JRV H WHPSRV
SUHYLVWDYV

$ SURJUDPDFLUQ GLGEFWLFD LQFO%H DFWLYLGDGHY GH UHIRU]JR DPSOLD
FDUDFWHU VWLFDV H QHFHVLGDGHYV GR DOXPQDGR

$ SURJUDPDFLPQ GLGEFWLFD « UHYLVDGD DR ORQJR GR FXUVR H LQFO%HQVH QHOD |
$ SURJUDPDFLUQ GLGEFWLFD DGESWDVH DR FRQWH[WR HVFRODU GR FHQWUR HGXFD'
b

$V- PHVPR UHDOL]DUDVH R VHJXLPHQWR GH FDGD XQLGDGH GLGEFWLFD D WULI
PRGLILFDQGR GH VHU R FDVR D GDWD GH LQLFLR H ILQDO GD H[SOLFDFLUQ GH FDG
DR VHX GHVHQYROYHPHQWR HVSHFLILFDQGR DV SUHYLVWDV DR FRPH]R H DV U
FXPSULPHQWR GRV RE[HFWLYRV LQGLFDGRV

b

$V SURSRVWDV GH PHOORUD GD SURJUDPDFLUQ GLGEFWLFD GHULYDUEQ GD DQEOLYV
DFDG«PLFRV REWLGRV QDV GLVWLQWDYV DYDOLDFLPQV H H[DPLQDGRV QDV UHXQL}
FXUVR FX[R FRQWLGR TXHGDUEf UHIOHFWLGR QDV DFWDV FRUUHVSRQGHQWHV $G
SURSRVWDV GH PHOORUD YLQFXODGDV HVSHFLDOPHQWH £ DGDSWDFLpQ GD PHWRG
IDYRUHFHU D FRQVHFXFLUQ GRV RE[HFWLYRV HVWDEOHFLGRYV

2XWURV DSDUWDGRYV

1RUPD [HUDL

$V KRUDV HVWDEOHFLGDYVY SROR &HQWUR SDUD | (62 « GH KRUDV VHPDQDLV 6X
DSDUHFHQ Vu

3£[LQD GH



352*5$0$&,°1 ',"f&7,&$ /20/2(

&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLuQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWRH \\'o 0051 vDoXDL

(GXFDFLUQ VHFEXD
(SxFoELne VH ARY%D HvwuDQ[HLUD ,QJi0«V] (62

S«[LPH

5«[LPH [HUDO RUGLQDULR

3£[LQD GH



&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV

3£[LQD GH



,QWURGXFLPQ

$ PDWHULD 3ULPHLUD /LQJXD (VWUDQ[HLUD ,QJO«V LPSEUWHVH HQ |b(62 H FRQW
PHVPR QR FXUVR HVFRODU WHPRV GRXV JUXSRV | (62 $ DOXPQRV DV H | {
b

$ OLQJXD «bR LQVWUXPHQWR SRU H[FHOHQFLD GD DSUHQGL]D[H H D FRPXQLFDFLUQ

HVWUDQ[HLUDV IRUPDQ SDUWH QD DFWXDOLGDGH H FDGD YH] IDUDQR PELV QR IXW
HQ FRQWLQXD H[SDQVLpPQ QR TXH £bYH] DV UHODFLuQV HQWUH LQGLYLGXRV SD
IUHFXHQWHV H PELV HVWUHLWDV 1D PHGLGD HQ TXH HVD EDJD[H FRPSUHQGH GLYH
HQ GLYHUVDV OLQJXDV «bGLFLU XQ SHUILO SOXULOLQJ%H H LQWHUFXOWXUDO R
SDUWLFLSDU QXQKD YDULHGDGH GH FRQWH[WRV H GH VLWXDFLuQV TXH VXSR2*HQ

PHOORUHV RSRUWXQLGDGHV QRV £PELWRV SHUVRDO S%EOLFR HGXFDWLYR RX DFD
b

2 RE[HFWLYR SULPRUGLDO GHVWD SURJUDPDFLpQ «bIDFLOLWDU R SURFHVR G|
DOXPQDGR FR3®H]D RV OXJDUHV QRV TXH VH IDOD LQJO«V H D IRUPD HQ TXH R XWLOL
(Q FRQWH[WRV H VLWXDFLpQV GH FRPXQLFDFLuQ UHDO D OLQJXD XWLOT]DVH SDU
SURSPVLWRYV 3ROR WDQWR R FXUU FXOR EEVLFR LQFRUSRUD R HQIRTXH RULHQW
(XURSHR GH 5HIHUHQFLD SDUD DV /LQJXDV H GHVFULEH HQ WHUPRV GH DFWXDF
GHYDQGLWD GHVFULFLUQ R TXH R DOXPQDGR GHEHUEbVHU FDSD] GH IDFHU QR
FRPXQLFDWLYRV UHDLV QRV TXH GDGD D V%D LGDGH H DV V%DV FDUDFWHU VWLFDV
WHUEDRSRUWXQLGDGH GH DFWXDU $V DFWLYLGDGHV GH UHFHSFLuQ SURGXFLpQ H
FULWHULRY GH DYDOLDFLpPQ QR FXUU FXOR E£VLFR LQWHJUDQ WDQWR DV GLYHUV
DFWLYDFLUQ FRQ[XQWD SHUPLWH D UHDOL]DFLuQ GHVDV DFWLYLGDGHV FRPR DV FR
FDGD HWDSD

2 FXUU FXOR EEVLFR SDUD D HWDSD GH (GXFDFLpQ 6HFXQGDULD HVWUXWYUDVH DR |
GHVFU EHQVH QR ODUFR &RP¥%Q (XURSHR GH 5HIHUHQFLD SDUD DV /LQJXDV F
LQWHUDFFLpMQ GH WH[WRV RUDLV H HVFULWRYV 2V FRQWLGRVY FULWHULRV H RE[HF
TXH VH FRUUHVSRQGHQ FRDVY DFWLYLGDGHYV GH OLQJXD PHQFLRQDGDV HL[R GRV HQ

2E[HFWLYRV H V%D FRQWULEXFLpPQ DR GHVHQYROYHPHQWR GDV FRPSHWHQ

2E[HFWLYRYV &&/ | &3 | 67(0| &' |&36%y && &( | &&(&

2% ; &RPSUHQGHU H LQWHU
[HUDO H RV GHWDOOHV P£LV U
H[SUHVDGRV GH IRUPD FODUD H
EXVFDQGR IRQWHY ILDEOHYV
HVWUDWH[LDV FRPR D LQIHUHQ
SDUD UHVSRQGHU D QHFHVLGD
FRQFUHWDYV

2%, BURGXFLU WH[WRYV RULJ[L
PHGLD VLQ[HORV H FXQKD R
XVDQGR HVWUDWH[LDV WDOHV FH
FRPSHQVDFLuPQ RX D DXWRU
H[SUHVDU GH IRUPD FUHDW
FRKHUHQWH PHQVD[HVY UHOHYD(
SURSuUVLWRY FRPXQLFDWLYRV FR

2%, ,QWHUDFWXDU FRQ RX
FUHFHQWH DXWRQRP D XVDQ
FRRSHUDFLpuQ H HPSUHJDQGR UH
H GL[LWDLYV SDUD UHYVSR(
FRPXQLFDWLYRV FRQFUHWR
UHVSHFWXRVRV FRDV QRUPDV GH

3£[LQD GH



2E[HEWLYRV &&l | &3 | 67(0| & |&36%4 && | &( | &&(&
2% - OHGLDU HQ VLWXDFLJ
GLVWLOWDYV OLQJXDV XVO
FR®HFHPHQWRYV VLQ[HORV RUL
FROQFHSWRY RX VLPSOLILED
WUDQVPLWLU LQIRUPDFLUQ GH H
H UHVSRQVDEOH
2%: $PSOLDU H XVDU RV UHSHU
SHUVRDLY HOWUH GLVWLQWDYV
GH IRUPD FU WLFD VREUH RX VH
WRPDQGR FRQFLHOFLD GO
FR:HFHPHQWRY SURSLRV SDUD P
D QHFHVLGDGHV FRPXQLFDWLYDYV
2 % 9DORUDU FULWLFDPHOQ
GLYHUVLGDGH OLQJ% VWLFD
SDUWLU GD OLQJXD HVWUDOQI[}
FRPSDUWLQGR DV VHPHOODQ]
HQWUH OLQJXDV H EXOWXUDYV
HPSEWLFD H UHVSHFWXRMV
LOWHUFXOWXUDLYV
'"HVFULFLUQ
5HODFLMQ GH XQLGDGHV GLGEFWLFDV
, - , 3HVR 1] 111
< [N A UL IEL L@ POWHUVHVLi®WYUwuLmuUL
$SUHQGHU YRFDEXODULR UHODFLRQD|GR FR|D
FLGDGH H DFWLYLGDGHV $SUHQGHU b XWLPL]DU R
DUWLJRV H RV FXDQWLILFDGRUHV KR|Z PXEK H
2XW DQG SERXW KRZ PDQ\ H R 3UHVHQW 6LPSdH 'H PDQHLUD:
RUDO GDU LQIRUPDFLUQ VREUH GLVWLQWRN WHPD\
H IDODU VREUH YLD[HV 5HGDEWDU XQKD R$LOQLuQ
VREUH XQKD FLGDGH RX YLOD
$SUHQGHU YRFDEXODULR UHODFLRQD|GR FR
PDWHULDO HVFRODU H RV PHGLRV GH|WUDQVSRUWH
$SUHQGHU D HPSUHJDU R 3UHVHOW &ROQOWLOXRXV
/HDUQLQJ 7RGD\ HD GLIHUHQFLDU R 3UHVHQW |6LPSOH| GR 3UHVHQW
&ROWLOXRXV 'H PDQHLUD RUDO HOL[LU POWHULDQ
HVFRODU H GHVFULELU XQKD |RWRJUDI D
'"HVFULELU XQKD IRWRJUDI D
$SUHQGHU YRFDEXODULR UHODFLRQD|GR FR|D
IDPLOLD H R WUDEDOOR $SUH|QGHU D| HPSUHJIDU
7KHUH ZDV H 7KHUH ZHUH H R/ 3DVW LPSOH HQ
$ /RRN DW WKH 3DVW | b\ yppWLYD 'H PDQHLUD RUDP IDODU VREUH XOQ
SURJUDPD GH WHOHYLVLUHQ H REWHU LQIRUPDFLRQ
"HVFULELU D YLGD QR SDVDGR
3XVKLQJ /LPLWYV $SUHQGHU YRFDEXODULR UHODFLRQDIGR FRDV | :
3£[LQD GH



7 WXOR

'"HVFULFLpQ

3HVR
PDWHU

VHVLY|

1] I

WU L

3XVKLQJ /LPLWV

XU[HQFLDV H RV YHUERV $SUH
HPSUHJDU R 3DVW 6LPSOH HQ
LQWHUURJDWLYD 'H PDQHLUD
SDVDGR 5HGDFWDU R SHUILO

H{QGHU I
QHJIDWI
RUDO

GXQKD

YD H
IDODU
SHUVRD

EUH R

*UHDW 6WRULHYV

$SUHQGHU YRFDEXODULR UHO
QDWXUH]D H YHUERV H SKUDYV
$SUHQGHU D HPSUHJDU R 3DV
PDQHLUD RUDO FRPSDUDU LP
SDVDGR (VFULELU XQKD KLVW,

DFLRQD
DO YHUT
N &RQW
D[HV H |
RULD

GR FR|D
Y,

LQXRX
DODU

"RPHQ LQ BRFLHW\

$SUHQGHU YRFDEXODULR UHO
DFROQWHFHPHQWRY GD YLGD H
$SUHQGHU D HPSUHJDU RV PR
PXVW H VKRXOG 'H PDQHLUD H
KDELOLGDGHV H IDODU GXQ Ol
FU WLFD GXQ SURJUDPD GH W

DFLRQD
RV GHQ
5DLV FD
RUDO F
LEUR (\V
HOHYLV

GR FR|V
LWRYV
Q FR|XOG
RPSD |
FULE

L uQ

DU
LU X

QKD

7KLV ,V 8V

$SUHQGHU YRFDEXODULR UHO
DG[HFWLYRV $SUHQGHU D HP§
FRPSDUDWLYD GRV DG[HFWLYH
SRVHVLYRV 'H PDQHLUD RUDO
SHUVRDV H IDFHU XQKD HQTXU
SHUILO IDPLOLDU

DFLRQD
SUHJDU
XV H RV

FRPSO
VD (VF

GR FR|V
D IRU
SURQ
ubu

ULELUY

P D
RPH

XQ

$ HWWHU :RUOG

$SUHQGHU YRFDEXODULR UHO
YHUERV H PHGLR QDWXUDO $4
HPSUHJDU EH JRLQJ WR H R 3y
ERQWLQXRXV FRQ YDORU GH |
RUDO SHGLU D[XGD H GHVFUL
(VFULELU XQ FRUUHR HOHFWU

DFLRQD
5UH QG H
HVHQW
X W X UR
ELU XQH
LQLFR |

'H PD
D FLGDGH
RUPDQ

GR FR|V
ub

QHL

,QWR WKH )XWXUH

$SUHQGHU YRFDEXODULR UHO
WHFQROR[ D H RE[HFWRV FRW
HPSUHJDU ZLOO H R SULPHLUR
PDQHLUD RUDO SHGLU LQIRUF
RE[HFWRV (VFULELU XQKD SU

DFLRQD
L £QV $
FRQGL
DFLuQ
HGLFLp(

IXWXUR

GR FR|D
SUHQ(
FLRQI
H GHV[FUL
D VRE

HU

UH R

'LVWULEXFLpUQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV

8"

7" WXOR GD 8'

'XUDFL

2XW DQG $ERXW

&ULWHULRY GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QWHUSUHWDU H DQDOL]DU R V
LQIRUPDFLPQ HVSHF ILFD H H[SO FLW
HVFULWRV H PXOWLPRGDLV FRPR OLE
SE[LQDV ZHE SUHVHQWDFLuQV GH GLU
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H SUW[LPRV £
DOXPQDGR SURSLRV GRV £PELWRV G
LQWHUSHUVRDLY GD DSUHQGL]D[H G
FRPXQLFDFLUQ H GD ILFFLuQ H[SUHV
FODUD H QD OLQJXD HVWEQGDU D WU
PHGLRYV

LOQWHUBSWGIRV DOREDQMHOR]DU R
H GV S\HH{WIRRR RAH D WMH [W RV RUD
URV LOXVWUDGRYV
DSRVLWLYDV EUHYHV H
H FRWLEQV GH
H[SHULHQFLD GR

DV UHODFLpQV

RV PHGLRV GH

DGRV GH IRUPD

DY«V GH GLYHUVRYV

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD DV HVWUDWH[LDV H RV FR3HF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLH
FRPSUHQGHU R VHQWLGR [HUDO D L
RV GHWDOOHV PELV UHOHYDQWHV GR
HOHPHQWRYV QRQ YHUEDLV H EXVFDU
LQIRUPDFLuQ

SO OBBFGR QRUPH DSOLFDU RV
FSRHHFWRRVPEDWUD FRPSUHQGHU
DWLYDV FRWLEV SDUD
DIRUPDFLMQ HVHQFLDO H

V WH[WRV LQWHUSUHWDU

H VHOHFFLRQDU

&$ 2UJDQL]DU H UHGDFWDU WH[WH
FRPSUHQVLEOHY FRQ DFHSWDEOH F(
FRKHVLMQ H DGDSWDFLuQ £ VLWXDFL
SURSRVWD VHJXLQGR SDXWDV HVWD
IHUUDPHQWDYV DQDOWM[LFDV H GL[LWD
FRWLEQV H IUHFXHQWHV GH UHOHYD
H SUM[LPRV £ V%D H[SHULHQFLD

RYUBDIYY. HD/UHH UHGDFWDU WH[W
BRKBDBGQEWHRKBIGBIWDBRYV £ V
HBRRPXRX G DMOLW DY D
EOHFLGDV PHGLDQWH
LV VREUH WHPDV

QFLD SDUD R DOXPQDGR

&$ 6HOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR3HFHPHQWRY H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H DIHLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H f
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SOHOBBFERQRUPH DSOLFDU HVV
BVYR®UEL S ODHIMW RNDHIVFULWRYV|
HGEVOLEWBE R ¥ FEKUIUWRMWHYIQ FR
LFDWLYDV £V

WLSROR[ D WH[WXDO

V I"VLFRV RX GL[LWDLYV

HID H GDV

AQGR HQ FRQWD D

VR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DYVY HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

V&-FPRHSDQUDQ] BVFIR QW UDVWDU D\
)% B K HOH) D 6 [ DR GDAVERHG®IL Q J X D)
XPD VREUH DVSHFWRYV

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDV SDUD PHOORUDU D V%
FRPXQLFDFLuQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURV SDUWLFLSDQWH
H GL[LWDLYV

RBVHIEGIPPQWREBIHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
GRAX 8 VRADAL.Q[HHUDSUHQGL]D|
W HWRIHDGL[RIV. LIDDQ D O P [LF RV

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHVY GH DSU
HVYWUDQ[HLUD VHOHFFLRQDQGR FR({
HVWUDWH[LDV P£LV HILFDFHV SDUD V
GLILFXOWDGHV H UHDOL]DU SURJUHYV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHYV GH DXWRDYDOLDFLpQ
DV SURSRVWDV QR 3RUWIROLR HXURSY

JGRHUPW LIXKEDGBIRVRIYDQFHV H
HDQSGJIH Q BL P HOG Q JADQ JXD HVW
ID[F«GG RRN H[SO FLWRYV
XSHUDU HVWDYV

RV QD V%D DSUHQGL]D[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

RX QXQ GLDULR GH DSUHQGL]D[H

. $
VLIQL|LFDGR [JOR
LV H HVFULWRYV
FR3HFHPHQWRYV
WH[WRV HVFULWHF
RV EUHYHV H
LWXDHALUQ
vur%xVH[LDv sQuD
FRKHUHQWHY H
PXQLFDWLYD
GLIHUHQFLDY H
Y
FR3HFHPHQWRYV
GH GH
H GD O[LQJXD
5LILFXOWDGHY QD
UDQ[HLUD

GH
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&ULWHULRYV GH DYDOLDFLpQ

&$ ([SUHVDU RUDOPHQWH WH[WRYV
HVYWUXWXUDGRYVY FRPSUHQVLEOHV H

FRPXQLFDWLYD VREUH DVXQWRYV FRW,

UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLPQ H FRQWURO GD S|

&$ 30DQLILFDU H SDUWLFLSDU HQ
LQWHUDFWLYDV EUHYHV H VLQ[HODV
GH UHOHYDQFLD SHUVRDO H SUM[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHV D OLQJ% VWLFD H D HV
SRODV GLIHUHQWHY QHFHVLGDGHV L
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LQWHUORFXWRUHYV

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuUQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLUQV H H[SOLFDFI

&$ ,QIHULU H H[SOLFDU WH[WRV F
FRPXQLFDFLuQV EUHYHV H VLQ[HODV
TXH DWHQGHU D GLYHUVLGDGH PRVW
HPSDW D SRODV LQWHUORFXWRUDV H
OLQJXDV HPSUHJDGDV H LQWHUHVH
UHVROXFLHQ GH SUREOHPDV GH LQWH
DV GLVWLQWDYV OLQJXDV H GH FRPSU
FRQWRUQD PE£LV SUpP[LPD FRQWDQGR
UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD H
D[XGHQ D FUHDU SRQWHV H IDFLOLWI
SURGXFLUQ GH LQIRUPDFLpQ H FRPXQ(
DGHFXDGDV £V LQWHQFLuQV FRPXQLHA
UHFXUVRV H VRSRUWHV I"VLFRV RX G
QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H
VLWXDFLpPQV LQWHUFXOWXUDLY FRQ
DV GLVWLQWDY OLQJXDV H FXOWXUD
WLSR GH GLVFULPLQDFLPQ SUHI[X]R
FROQWH[WRY FRPXQLFDWLYRV FRWLEQ

&$ $FHSWDU H DGDSWDUVH £ GLYH
OLQJ¥% VWLFD FXOWXUDO H DUW VWU
D OLQJXD HVWUDQ[HLUD UHFR3:HF«Q(
HQULTXHFHPHQWR SHUVRDO H DPRVD
FRPSDUWLU HOHPHQWRY FXOWXUDLYV
IDYRUH]DQ D VXVWHQWDELOLGDGH H

&$ $SOLFDU GH IRUPD JXLDGD H
H[SOLFDU H DSUHFLDU D GLYHUVLGD(
HDUW VWLFD DWHQGHQGR DRV YDOY
GHPRFUEWLFRV H UHVSHFWDQGR RV

HTXLGDGH H LIJXDOGDGH

0 QLPRV GH FRQVHFXFLY| .$
GSHWND UVRQDIO®RQYWH WH[WRV EUHYHV VREUH
DWHHLPDIYGIRR/QE WHWR D AW QO L]DQGR UH[FXUVRV GH
UEHQWR JXHP&RQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ
R GH PDQHLUD JXLDGD
DV™ FRPR HVWUDWHI[LDV
JRGXFLUQ
YOWQDIEIFDQVH SDUWLFLSDU HQ VLWXDFLpQYV GH
\FRRIPXH) WFHDFEFD M QF RWDOQEUHYHV [FRQ HYVWUDWH[LD
VG HRS bW HIVQF LODL GR%: VWL FD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV
VEIOQ HFF LBE DR MHPRWLOL]DU HVWUDWH[LDV S|DUD
VVQU BMWHJLPYQWHU H UHPDWDUY D FRRXQLFDFLUQ
FRUBPDWDU D
ODEUD H VROLFLWDU H
LLQV
F RDIFWSW RV H{SOLFDU WH[WRV [GH [HLWR RUDO
PR WM WIXQE RuQWWIHIM VH SROD|GLYHUVLGDGH R
UBQSRWRHMSHEOWRRODXFLUQ GH SUREOHPDV |GH
L @WVHHUWFORRPFSAMHRIWHLYM Q. SRO DV
SRU SDUWLFLSDU QD 7,
HUFRPSUHQVLpPQ HQWUH
HQVLMQ QD V%D
FRQ GLYHUVRV
WIDLWEB L BIWWKYBWH[LDV TXH IDFLOLWHQ D
DBRP FRIPQVHIQY HUBRP XQLFDFLYQ RUDIO FRQ
DFECHADUMFLpQ £ VLWXDFLpQ FRPXQLFPWLYD
DWLYDV XWLOL]DQGR
LILWDLY HQ IXQFLuQ GDV
BFW S BEPWGHR VPURQ HPSEWLFD H UHVYHWXRV[D
VANQU X TV KL @ X Q.RW H Q BXUGIW X UD L V
/ UH[HLWDQGR FDOTXHUD
H HVYWHUHRWLSR HQ
Vv
HYFMHEWBH H DGDSWDUVH £ GLYHUVLGDGH
o0 GRY \BW LFIDY RQUBMXVID 0D DUW VWLFD GRV S
SRQ GFHR VR IRQW HD GH. QJXD HVWUDQ[HLUD
QGR LQWHUHVH SRU
H OLQJ% VWLFRV TXH
D GHPRFUDFLD
$SDVEB|L BW\SDDWH[LDV SDUD|H[SOLFDU H
5 Bl SUHFLD O W LEIDY HFX\OLWVEDWGHOO L QJ % VIWLFD FXOV
RM HDW WFRWRFDDLV H
SULQFLSLRV GH [XVWL]D

3E[LQD GH



/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLuQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRV

(VWUDWH[LDV H W«FQLFDV SDUD D DGTXLVLFLpPQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLUQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLpPQ H[HFXFLpMQ FRQWURO H UHSDUD
FRSURGXFLuMQ GH WH[WRV RUDLYVY HVFULWRV H PXOWLPRGDLV

&R*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODV

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRYV
HVSD]R SHGLU H LQWHUFDPELDU LQIRUPDFLpQ VREUH FXHVWLuPQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFROQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLpuQV SUHVHQWHV H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ SU
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLHQ WH[WXDO

8QLGDGHV OLQJ% VWLFDV EEVLFDV H VLIJQLILFDGRV DVRFLDGRV £V GHYDQGLWD
DV V%DV SURSLHGDGHY FDQWLGDGH H FDOLGDGH R HVSD]R H DV UHODFLuQV H
DILUPDFLUQ D QHJDFLuQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Oyl

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDV DRV GHYDQGLWRYV SDWUppQV

&RQYHQFLpQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRYV JUEILFRV

&RQYHQFLpQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU
WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUQL
FROQOWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIR
ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLpQ GD DXWRU D GDV IRQWHV FRQVXOWDGDV H RV FRQWLGRYV XWLC(

JHUUDPHQWDYV DQDOpM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLHQ SURGXF
H SODWDIRUPDV YLUWXDLYV GH LQWHUDFFLPQ H FRODERUDFLuQ HGXFDWLYD DX(
GL[LWDLV FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuQ HR G
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

(VWUDWH[LDV H W«FQLFDYV SDUD UHVSRQGHU HILFD]JPHQWH D XQKD QHFHVLGDGH
FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWH
OLQJXDVY GR UHSHUWRULR SURSLR

(VWUDWH[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURYVY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDV HIHUUDPHQWDYVY E£VLFDV GH DXWRDYDOLDFLuQ H FRDYDOLDFLUQ
FRRSHUDWLYDV

/«[LFR H H[SUHVLuQV GH XVR FRP¥Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDYV GH FRPXQLFDFLpPQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
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&RQWLGRYV
SDUHQWHVFRYV

$ OLQJIXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWHUQE
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLuQ GH LQWHUFDPELRYV FRPXQLFDWLYRV D W
HVWXGDQWHV GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV EEVLFRV UHODWLYRV £ YLGD FI
LQWHUSHUVRDLY FRQYHQFLUQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRUWHYV
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV EEVLFDV SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ% VWLFC
HFRVRFLDLV H GHPRFUEWLFRV

(VWUDWH[LDV EEVLFDV GH GHWHFFLUQ H DFWXDFLKHQ DQWH XVRV GLVFULPLQDWRULR

8’ 7 "WXOR GD 8' 'XUDFL[pQ

/HDUQLQJ 7RGD\
&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$
&$ ,QWHUSUHWDU H DQDOL]DU R VL Q@H UBSNGIRY DORE DQ HOR]DU R|VLIQL|LFDGR [JOR
LQIRUPDFLUQ HVSHF ILFD H H[SO FLWDH G S\WHH[WIRAR RAUD WH [WRYV RUDLV H HVFULWRYV
HVFULWRV H PXOWLPRGDLYV FRPR OLEURV LOXVWUDGRYV
SE[LQDV ZHE SUHVHQWDFLUQV GH GUDSRVLWLYDV EUHYHV H
VLQ[HORV VREUH WHPDV IUHFXHQWHY H FRWLEQV GH
UHOHYDQFLD SHUVRDO H SUW[LPRV £|H[SHULHQFLD GR
DOXPQDGR SURSLRV GRV £PELWRV GDV UHODFLuQV
LQWHUSHUVRDLY GD DSUHQGL]D[H GRV PHGLRV GH
FRPXQLFDFLUQ H GD ILFFLUQ H[SUHV[DGRV GH IRUPD
FODUD H QD OLQJXD HVWEQGDU D WUDY«V GH GLYHUVRV
PHGLRV
&$ 6HOHFFLRQDU RUJDQL]DU H D$®HEOBBFGERQRUPH DSOLFDU RV FR3HFHPHQWRYV
JXLDGD DV HVWUDWH[LDV H RV FR3H F|FSRIHHFWRRVPEDWD FRPSUHQGHU WH[WRV HVFULWF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLADWLYDV FRWLEV SDUD
FRPSUHQGHU R VHQWLGR [HUDO D LQIRUPDFLUQ HVHQFLDO H
RV GHWDOOHV PELV UHOHYDQWHYV GRV WH[WRV LQWHUSUHWDU 3(
HOHPHQWRY QRQ YHUEDLV H EXVFDU H VHOHFFLRQDU
LQIRUPDFLUQ
&$ 2UJDQL]DU H UHGDFWDU WH[WRYUBDIQYHYUHH UHGDFWDU WH[WRV EUHYHV H
FRPSUHQVLEOHV FRQ DFHSWDEOH FOBRKBDBEWHVKBGB®WDBRY £ VLWXDHLUQ
FRKHVLUQ H DGDSWDFLPQ £ VLWXDFLUBRPRRX.GDRMOLW DY D
SURSRVWD VHJIXLQGR SDXWDV HVWDEOHFLGDV PHGLDQWH
IHUUDPHQWDV DQDOW[LFDV H GL[LWDLV VREUH WHPDV
FRWLEQV H IUHFXHQWHV GH UHOHYDIQFLD SDUD R DOXPQDGR
H SUM[LPRV £ V%D H[SHULHQFLD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR®HFHPHQWRYV H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H D[HLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H £
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SO OBBFER QRUPH) DSOLFDU HV\
5V RS®YFL S O\DHIMIRFDHIV FULWR YV,
HEBEVOLEWBIG R ¥ RKWIUMQDWH WV Q FR
LFDWLYDV £V

WLSROR[™D WH[WXDO

/ I"VLFRV RX GL[LWDLV

HID H GDV

HQGR HQ FRQWD D

V R

VUDWH

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DV HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

\V&HRPRHSDQUIDQ] BIVFIR QW UDVWDU DV
I X B K HCH] D € [ DR Q-DQEVGRHG®IL Q J X D)
RPD VREUH DVSHFWRYV

\%

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDY SDUD PHOORUDU D V%
FRPXQLFDFLpQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURYV SDUWLFLSDQWH
H GL[LWDLV

RBVHIFGIPIPQWR B IHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
FRAX 8 VADALQHHUDSUHQGL]D]
W HWRIHDGIL[RIV. LDIQ DO P [LF RV

GH GH
H GD O

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHV GH DSU
HVWUDQ[HLUD VHOHFFLRQDQGR FRQ
HVWUDWH[LDV PELV HILFDFHV SDUD
GLILFXOWDGHV H UHDOL]DU SURJUHV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHY GH DXWRDYDOLDFLpuQ
DV SURSRVWDV QR 3RUWIROLR HXURS
RX QXQ GLDULR GH DSUHQGL]D[H

JRHUPW LIKEDGBIRVRDYDQFHV H ¢
HDCBAJH R BL ™D HOG Q JADQ JXD HVW
ID[FGG RRV H[SO FLWRYV
XSHUDU HVWDV

RV QD V%D DSUHQGL]DI[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

bLILFX
UDQIH

FRKH
b X QL FI

GLIHU

FR3HFI

WLYD

HQFLD

LQJIXD

DWDGH
L UD

[LDV SO
JHQWH \

HPHQW R

ub

vV

RV

QD

&$ ([SUHVDU RUDOPHQWH WH[WRYV,
HVWUXWXUDGRY FRPSUHQVLEOHV H
FRPXQLFDWLYD VREUH DVXQWRV FRW,
UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLUQ H FRQWURO GD S|

ESHWNDUVRQDOERYWH WH[WR
DWHHLPDIY GIRR/Q £ WHLW R B AW QO L] D Q
UEHQWR JXHFERQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ

R GH PDQHLUD JXLDGD
DV- FRPR HVWUDWHI[LDV
JRGXFLPQ

V EUH
GR UH

&$ 3O0DQLILFDU H SDUWLFLSDU HQ
LOQOWHUDFWLYDVY EUHYHV H VLQ[HODYV
GH UHOHYDQFLD SHUVRDO H SUu[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHY D OLQJ% VWLFD H D HV\
SRODV GLIHUHQWHY QHFHVLGDGHV |
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LOQWHUORFXWRUHYV

YQWQDIRIFDQVH SDUWLFLSDU H
\FRRIPXHD MFHDRED M F RWD OQE/UH Y HV
VGH HBBIW HNQF LDL GRY% VW LFD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV

Q VLW
FRQ H

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLuQV H H[SOLFDFI

VG IKDQ HFEF LBEDRWHPRWLOL]DU HV
VLVQU B MWHJLPY QWHU H UHPDWD |
FRUBPDWDU D

ODEUD H VROLFLWDU H

LLQV

WUuUDW
) D FRH

HV VRE

FXUVRV

DFLuQ
VWUDW

H[LDV S
PX QLFD

UH
GH

V' GH
H[LD
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ ,QIHULU H H[SOLFDU WH[WRV FR@FWIWRNVH{ SOLFDU WH[WRV GH [HLWR RUD
FRPXQLFDFLuQV EUHYHV H VLQ[HODV|R® W WXQE RURYWIIMVH SROD|GLYHUVLGDG
TXH DWHQGHU D GLYHUVLGDGH PRVWUBQSRWRHMSHEWRROXFLUQ GH SUREOHPDYV
HPSDW D SRODV LQWHUORFXWRUDV H L@WHHWRORRFFSUMHRWHY M SRODV

OLQJXDV HPSUHJDGDV H LQWHUHVH BRU SDUWLFLSDU QD

UHVROXFLPQ GH SUREOHPDV GH LQWHUFRPSUHQVLMUQ HQWUH

DV GLVWLQWDYV OLQJXDV H GH FRPSUHQVLuQ QD V%D

FRQWRUQD PE£LV SUpP[LPD FRQWDQGR FRQ GLYHUVRV

UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD HY®SMWBILBWWXYBWH[LDV TXH IDFLOLWHQ D
D[XGHQ D FUHDU SRQWHV H IDFLOLWDBRP FRRQVHQY HUBRPXQLFDFLYQ RUDD FRQ
SURGXFLpPQ GH LQIRUPDFLPQ H FRPXQDREIHFDUMFLUQ £ VLWXDFLuQ FRPXQLFPWLYD
DGHFXDGDV £V LQWHQFLuQV FRPXQLFDWLYDV XWLOL]DQGR

UHFXUVRV H VRSRUWHV I"VLFRV RX G|L[LWDLV HQ IXQFLuQ GDV

QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H| 9FWSBBWHR VDURQ HPSEWLFD H UHVYHWXRYV
VLWXDFLUQV LQWHUFXOWXUDLV FRQVMQU XLOWXD FLCRE X QRW HQ BYXUMW X UDLV

DV GLVWLQWDYV OLQJXDV H FXOWXUDY UH[HLWDQGR FDOTXHUD

WLSR GH GLVFULPLQDFLPQ SUH[X]JR|H HYWHUHRWLSR HQ

FRQWH[WRV FRPXQLFDWLYRV FRWLEQV

&$ $FHSWDU H DGDSWDUVH £ GLYHYWHSWOBH H DGDSWDUVH £ GLYHUVLGDGH
OLQJ% VWLFD FXOWXUDO H DUW VWL R GRY S\WILFBYV RQBMXUID 0D DUW VWLFD GR
D OLQJXD HVWUDQ[HLUD UHFR:HF«QGRQGEHRFR IRQWH GH QJXD HVWUDQ[HLYUD
HQULTXHFHPHQWR SHUVRDO H DPRVDQGR LQWHUHVH SRU

FRPSDUWLU HOHPHQWRY FXOWXUDLV|H OLQJ% VWLFRV TXH

IDYRUH]DQ D VXVWHQWDELOLGDGH H|D GHPRFUDFLD

&$ $SOLFDU GH IRUPD JXLDGD HVY®SDWB|LBHWVWDDWH[LDYVY SDUD|H[SOLFDU H
H[SOLFDU H DSUHFLDU D GLYHUVLGD GBSQUHFLDR W W LEDY FXOWEOWEMHOO L QJI% VIWLFD |
H DUW VWLFD DWHQGHQGR DRV YDORMHWWFRWRFDDLV H

GHPRFUEWLFRY H UHVSHFWDQGR RV $ULQFLSLRV GH [XVWL]D

HTXLGDGH H LIXDOGDGH

H
GH

V SEL

FXOV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3(

SBURED HVFULWLEL

&RQWLGRYV

(VWUDWH[LDV H W«FQLFDYV SDUD D DGTXLVLFLpuQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLpQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLMQ H[HFXFLpQ FRQWURO H UHSDUD
FRSURGXFLuQ GH WH[WRV RUDLVY HVFULWRV H PXOWLPRGDLYV

&R*HFHPHQWRYV GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODYV

)XQFLUQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRV
HVSDJR SHGLU H LQWHUFDPELDU LQIRUPDFLuQ VREUH FXHVWLuQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFRQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLUQV SUHVHQWHY H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ Sy
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLUQ WH[WXDO

8QLGDGHYVY OLQJ% VWLFDV EEVLFDV H VLIQLILFDGRY DVRFLDGRV £V GHYDQGLWD
DV v“bDV SURSLHGDGHVY FDQWLGDGH H FDOLGDGH R HVSD]J]R H DV UHODFLuQV H
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&RQWLGRYV

DILUPDFLUQ D QHJDFLpQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Ou[LFDV

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDVY DRV GHYDQGLWRYVY SDWUuQV

&RQYHQFLpuQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRY JUELILFRV

&RQYHQFLPQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU

WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUL
FROQWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

LFD
H DI

LFD
DWL

RQR
FLu

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIRUPDF

ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLPQ GD DXWRU D GDV IRQWHYV FRQVXOWDGDV H RV FRQWLGRV XWLOQL]D!

JHUUDPHQWDYV DQDOM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLuEQ SURGXF

LuQ

H SODWDIRUPDV YLUWXDLY GH LQWHUDFFLpPQ H FRODERUDFLpQ HGXFDWLYD DXODV
GL[LWDLVY FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuUQ H R GHVHC(

HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV H W«FQLFDYVY SDUD UHVSRQGHU HILFD]PHQWH D XQKD QHFHVLGDGH

FRI

FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWHOQFL

OLQJXDV GR UHSHUWRULR SURSLR
(VWUDWHI[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDVY H IHUUDPHQWDV EEVLFDV GH DXWRDYDOLDFLuUQ H FRDYDOLDFLMQ
FRRSHUDWLYDYV

/«[LFR H H[SUHVLpQV GH XVR FRP%Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDV GH FRPXQLFDFLUQ H DSUHQGL]D[H PHWDOLQJXDI[H
&RPSDUDFLuQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
SDUHQWHVFRYV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWH
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLpPQ GH LQWHUFDPELRY FRPXQLFDWLYRV
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRYV EEVLFRVY UHODWLYRV £ YLG
LOWHUSHUVRDLY FRQYHQFLpQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRU
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQI[HL

(VWUDWH[LDV EEVLFDVY SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ%¥% VYV
HFRVRFLDLVY H GHPRFUEWLFRYV

(VWUDWH[LDV EEVLFDV GH GHWHFFLuQ H DFWXDFLpQ DQWH XVRV GLVFULPLQDW
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QWHUSUHWDU H DQDOL]DU R V
LQIRUPDFLPQ HVSHF ILFD H H[SO FLW
HVFULWRV H PXOWLPRGDLV FRPR OLE
SE[LQDV ZHE SUHVHQWDFLuQV GH GLU
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H SUW[LPRV £
DOXPQDGR SURSLRV GRV £PELWRV G
LQWHUSHUVRDLY GD DSUHQGL]D[H G
FRPXQLFDFLUQ H GD ILFFLuQ H[SUHV
FODUD H QD OLQJXD HVWEQGDU D WU
PHGLRYV

LOQWHUBSWGIRV DOREDQMHOR]DU R
H GV S\HH{WIRRR RAH D WMH [W RV RUD
URV LOXVWUDGRYV
DSRVLWLYDV EUHYHV H
H FRWLEQV GH
H[SHULHQFLD GR

DV UHODFLpQV

RV PHGLRV GH

DGRV GH IRUPD

DY«V GH GLYHUVRYV

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD DV HVWUDWH[LDV H RV FR3HF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLH
FRPSUHQGHU R VHQWLGR [HUDO D L
RV GHWDOOHV PELV UHOHYDQWHV GR
HOHPHQWRYV QRQ YHUEDLV H EXVFDU
LQIRUPDFLuQ

SO OBBFGR QRUPH DSOLFDU RV
FSRHHFWRRVPEDWUD FRPSUHQGHU
DWLYDV FRWLEV SDUD
DIRUPDFLMQ HVHQFLDO H

V WH[WRV LQWHUSUHWDU

H VHOHFFLRQDU

&$ 2UJDQL]DU H UHGDFWDU WH[WH
FRPSUHQVLEOHY FRQ DFHSWDEOH F(
FRKHVLMQ H DGDSWDFLuQ £ VLWXDFL
SURSRVWD VHJXLQGR SDXWDV HVWD
IHUUDPHQWDYV DQDOWM[LFDV H GL[LWD
FRWLEQV H IUHFXHQWHV GH UHOHYD
H SUM[LPRV £ V%D H[SHULHQFLD

RYUBDIYY. HD/UHH UHGDFWDU WH[W
BRKBDBGQEWHRKBIGBIWDBRYV £ V
HBRRPXRX G DMOLW DY D
EOHFLGDV PHGLDQWH
LV VREUH WHPDV

QFLD SDUD R DOXPQDGR

&$ 6HOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR3HFHPHQWRY H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H DIHLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H f
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SOHOBBFERQRUPH DSOLFDU HVV
BVYR®UEL S ODHIMW RNDHIVFULWRYV|
HGEVOLEWBE R ¥ FEKUIUWRMWHYIQ FR
LFDWLYDV £V

WLSROR[ D WH[WXDO

V I"VLFRV RX GL[LWDLYV

HID H GDV

AQGR HQ FRQWD D

VR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DYVY HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

V&-FPRHSDQUDQ] BVFIR QW UDVWDU D\
)% B K HOH) D 6 [ DR GDAVERHG®IL Q J X D)
XPD VREUH DVSHFWRYV

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDV SDUD PHOORUDU D V%
FRPXQLFDFLuQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURV SDUWLFLSDQWH
H GL[LWDLYV

RBVHIEGIPPQWREBIHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
GRAX 8 VRADAL.Q[HHUDSUHQGL]D|
W HWRIHDGL[RIV. LIDDQ D O P [LF RV

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHVY GH DSU
HVYWUDQ[HLUD VHOHFFLRQDQGR FR({
HVWUDWH[LDV P£LV HILFDFHV SDUD V
GLILFXOWDGHV H UHDOL]DU SURJUHYV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHYV GH DXWRDYDOLDFLpQ
DV SURSRVWDV QR 3RUWIROLR HXURSY

JGRHUPW LIXKEDGBIRVRIYDQFHV H
HDQSGJIH Q BL P HOG Q JADQ JXD HVW
ID[F«GG RRN H[SO FLWRYV
XSHUDU HVWDYV

RV QD V%D DSUHQGL]D[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

RX QXQ GLDULR GH DSUHQGL]D[H

. $
VLIQL|LFDGR [JOR
LV H HVFULWRYV
FR3HFHPHQWRYV
WH[WRV HVFULWHF
RV EUHYHV H
LWXDHALUQ
vur%xVH[LDv sQuD
FRKHUHQWHY H
PXQLFDWLYD
GLIHUHQFLDY H
Y
FR3HFHPHQWRYV
GH GH
H GD O[LQJXD
5LILFXOWDGHY QD
UDQ[HLUD

GH
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&ULWHULRYV GH DYDOLDFLpQ

&$ ([SUHVDU RUDOPHQWH WH[WRYV
HVYWUXWXUDGRYVY FRPSUHQVLEOHV H

FRPXQLFDWLYD VREUH DVXQWRYV FRW,

UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLPQ H FRQWURO GD S|

&$ 30DQLILFDU H SDUWLFLSDU HQ
LQWHUDFWLYDV EUHYHV H VLQ[HODV
GH UHOHYDQFLD SHUVRDO H SUM[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHV D OLQJ% VWLFD H D HV
SRODV GLIHUHQWHY QHFHVLGDGHV L
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LQWHUORFXWRUHYV

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuUQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLUQV H H[SOLFDFI

&$ ,QIHULU H H[SOLFDU WH[WRV F
FRPXQLFDFLuQV EUHYHV H VLQ[HODV
TXH DWHQGHU D GLYHUVLGDGH PRVW
HPSDW D SRODV LQWHUORFXWRUDV H
OLQJXDV HPSUHJDGDV H LQWHUHVH
UHVROXFLHQ GH SUREOHPDV GH LQWH
DV GLVWLQWDYV OLQJXDV H GH FRPSU
FRQWRUQD PE£LV SUpP[LPD FRQWDQGR
UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD H
D[XGHQ D FUHDU SRQWHV H IDFLOLWI
SURGXFLUQ GH LQIRUPDFLpQ H FRPXQ(
DGHFXDGDV £V LQWHQFLuQV FRPXQLHA
UHFXUVRV H VRSRUWHV I"VLFRV RX G
QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H
VLWXDFLpPQV LQWHUFXOWXUDLY FRQ
DV GLVWLQWDY OLQJXDV H FXOWXUD
WLSR GH GLVFULPLQDFLPQ SUHI[X]R
FROQWH[WRY FRPXQLFDWLYRV FRWLEQ

&$ $FHSWDU H DGDSWDUVH £ GLYH
OLQJ¥% VWLFD FXOWXUDO H DUW VWU
D OLQJXD HVWUDQ[HLUD UHFR3:HF«Q(
HQULTXHFHPHQWR SHUVRDO H DPRVD
FRPSDUWLU HOHPHQWRY FXOWXUDLYV
IDYRUH]DQ D VXVWHQWDELOLGDGH H

&$ $SOLFDU GH IRUPD JXLDGD H
H[SOLFDU H DSUHFLDU D GLYHUVLGD(
HDUW VWLFD DWHQGHQGR DRV YDOY
GHPRFUEWLFRV H UHVSHFWDQGR RV

HTXLGDGH H LIJXDOGDGH

0 QLPRV GH FRQVHFXFLY| .$
GSHWND UVRQDIO®RQYWH WH[WRV EUHYHV VREUH
DWHHLPDIYGIRR/QE WHWR D AW QO L]DQGR UH[FXUVRV GH
UEHQWR JXHP&RQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ
R GH PDQHLUD JXLDGD
DV™ FRPR HVWUDWHI[LDV
JRGXFLUQ
YOWQDIEIFDQVH SDUWLFLSDU HQ VLWXDFLpQYV GH
\FRRIPXH) WFHDFEFD M QF RWDOQEUHYHV [FRQ HYVWUDWH[LD
VG HRS bW HIVQF LODL GR%: VWL FD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV
VEIOQ HFF LBE DR MHPRWLOL]DU HVWUDWH[LDV S|DUD
VVQU BMWHJLPYQWHU H UHPDWDUY D FRRXQLFDFLUQ
FRUBPDWDU D
ODEUD H VROLFLWDU H
LLQV
F RDIFWSW RV H{SOLFDU WH[WRV [GH [HLWR RUDO
PR WM WIXQE RuQWWIHIM VH SROD|GLYHUVLGDGH R
UBQSRWRHMSHEOWRRODXFLUQ GH SUREOHPDV |GH
L @WVHHUWFORRPFSAMHRIWHLYM Q. SRO DV
SRU SDUWLFLSDU QD 7,
HUFRPSUHQVLpPQ HQWUH
HQVLMQ QD V%D
FRQ GLYHUVRV
WIDLWEB L BIWWKYBWH[LDV TXH IDFLOLWHQ D
DBRP FRIPQVHIQY HUBRP XQLFDFLYQ RUDIO FRQ
DFECHADUMFLpQ £ VLWXDFLpQ FRPXQLFPWLYD
DWLYDV XWLOL]DQGR
LILWDLY HQ IXQFLuQ GDV
BFW S BEPWGHR VPURQ HPSEWLFD H UHVYHWXRV[D
VANQU X TV KL @ X Q.RW H Q BXUGIW X UD L V
/ UH[HLWDQGR FDOTXHUD
H HVYWHUHRWLSR HQ
Vv
HYFMHEWBH H DGDSWDUVH £ GLYHUVLGDGH
o0 GRY \BW LFIDY RQUBMXVID 0D DUW VWLFD GRV S
SRQ GFHR VR IRQW HD GH. QJXD HVWUDQ[HLUD
QGR LQWHUHVH SRU
H OLQJ% VWLFRV TXH
D GHPRFUDFLD
$SDVEB|L BW\SDDWH[LDV SDUD|H[SOLFDU H
5 Bl SUHFLD O W LEIDY HFX\OLWVEDWGHOO L QJ % VIWLFD FXOV
RM HDW WFRWRFDDLV H
SULQFLSLRV GH [XVWL]D
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/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLuQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRV

(VWUDWH[LDV H W«FQLFDV SDUD D DGTXLVLFLpPQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLUQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLpPQ H[HFXFLpMQ FRQWURO H UHSDUD
FRSURGXFLuMQ GH WH[WRV RUDLYVY HVFULWRV H PXOWLPRGDLV

&R*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODV

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRYV
HVSD]R SHGLU H LQWHUFDPELDU LQIRUPDFLpQ VREUH FXHVWLuPQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFROQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLpuQV SUHVHQWHV H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ SU
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLHQ WH[WXDO

8QLGDGHV OLQJ% VWLFDV EEVLFDV H VLIJQLILFDGRV DVRFLDGRV £V GHYDQGLWD
DV V%DV SURSLHGDGHY FDQWLGDGH H FDOLGDGH R HVSD]R H DV UHODFLuQV H
DILUPDFLUQ D QHJDFLuQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Oyl

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDV DRV GHYDQGLWRYV SDWUppQV

&RQYHQFLpQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRYV JUEILFRV

&RQYHQFLpQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU
WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUQL
FROQOWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIR
ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLpQ GD DXWRU D GDV IRQWHV FRQVXOWDGDV H RV FRQWLGRYV XWLC(

JHUUDPHQWDYV DQDOpM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLHQ SURGXF
H SODWDIRUPDV YLUWXDLYV GH LQWHUDFFLPQ H FRODERUDFLuQ HGXFDWLYD DX(
GL[LWDLV FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuQ HR G
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

(VWUDWH[LDV H W«FQLFDYV SDUD UHVSRQGHU HILFD]JPHQWH D XQKD QHFHVLGDGH
FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWH
OLQJXDVY GR UHSHUWRULR SURSLR

(VWUDWH[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURYVY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDV HIHUUDPHQWDYVY E£VLFDV GH DXWRDYDOLDFLuQ H FRDYDOLDFLUQ
FRRSHUDWLYDV

/«[LFR H H[SUHVLuQV GH XVR FRP¥Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDYV GH FRPXQLFDFLpPQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
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&RQWLGRYV
SDUHQWHVFRV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLuQ LQWHUSHUVRDO H LQWHUQE
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLuUQ GH LQWHUFDPELRV FRPXQLFDWLYRV|D W
HVWXGDQWHV GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV EEVLFRV UHODWLYRV £ YLGD FI
LQWHUSHUVRDLY FRQYHQFLUQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRUWHYV
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HUUD
(VWUDWH[LDV EEVLFDV SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ% VWLFC
HFRVRFLDLV H GHPRFUEWLFRV

(VWUDWH[LDV EEVLFDV GH GHWHFFLUQ H DFWXDFLuQ DQWH XVRV GLVFULPLQDWRULF

8" 7 WXOR GD 8 'XUDFL[uQ

3XVKLQJ /LPLWYV
&ULWHULRV GH DYDOLDFLUQ 0 QLPRV GH FRQVHFXFLY ,$
&$ ,QWHUSUHWDU H DQDOL]DU R VL Q@MH UBSGIRY DORE DQ HOD]DU R|VLIQL|LFDGR [JOR
LQIRUPDFLUQ HVSHFILFD H H[SO FLWD GV S\HF[WIRRR RAHD WH [WRV RUDLV H HVFULWRYV
HVFULWRV H PXOWLPRGDLYV FRPR OLEURV LOXVWUDGRYV
SE[LQDV ZHE SUHVHQWDFLPQV GH GLUDSRVLWLYDV EUHYHV H
VLQ[HORV VREUH WHPDV IUHFXHQWHY H FRWLEQV GH
UHOHYDQFLD SHUVRDO H SUW[LPRV £|H[SHULHQFLD GR
DOXPQDGR SURSLRV GRV £PELWRV GDV UHODFLuQV
LQWHUSHUVRDLY GD DSUHQGL]D[H GRV PHGLRV GH
FRPXQLFDFLUQ H GD ILFFLUQ H[SUHV[DGRV GH IRUPD
FODUD H QD OLQJXD HVWEQGDU D WUDY«V GH GLYHUVRV
PHGLRV
&$ 6HOHFFLRQDU RUJDQL]DU H D$®HEOBBFERQRUPH DSOLFDU RV FR3HFHPHQWRYV
JXLDGD DV HVWUDWH[LDV H RV FR3H F/FSRHHFWRRVPEDWD FRPSUHQGHUl WH[WRV HVFULWF
D[HLWDGRV HQ VLWXDFLuQV FRPXQLADWLYDV FRWLEV SDUD
FRPSUHQGHU R VHQWLGR [HUDO D LQIRUPDFLUQ HVHQFLDO H
RV GHWDOOHV PELV UHOHYDQWHYV GRV WH[WRV LQWHUSUHWDU 3(
HOHPHQWRY QRQ YHUEDLV H EXVFDU H VHOHFFLRQDU
LQIRUPDFLUQ
&$ 2UJDQL]DU H UHGDFWDU WH[WRYUBDYHYUHH UHGDFWDU WH[WRV EUHYHV H
FRPSUHQVLEOHV FRQ DFHSWDEOH FOBRKBDBEWHVKBGB®WDBRY £ VLWXDHLUQ
FRKHVLUQ H DGDSWDFLUQ £ VLWXDFLRRPR®XEG DMOLW DY D
SURSRVWD VHJXLQGR SDXWDV HVWDEOHFLGDV PHGLDQWH
IHUUDPHQWDY DQDOW[LFDV H GL[LWDLV VREUH WHPDV
FRWLEQV H IUHFXHQWHY GH UHOHYDQFLD SDUD R DOXPQDGR
H SUU[LPRV £ V%D H[SHULHQFLD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR®HFHPHQWRYV H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H D[HLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H £
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SO OBBFER QRUPH) DSOLFDU HV\
5V RS®YFL S O\DHIMIRFDHIV FULWR YV,
HEBEVOLEWBIG R ¥ RKWIUMQDWH WV Q FR
LFDWLYDV £V

WLSROR[™D WH[WXDO

/ I"VLFRV RX GL[LWDLV

HID H GDV

HQGR HQ FRQWD D

V R

VUDWH

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DV HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

\V&HRPRHSDQUIDQ] BIVFIR QW UDVWDU DV
I X B K HCH] D € [ DR Q-DQEVGRHG®IL Q J X D)
RPD VREUH DVSHFWRYV

\%

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDY SDUD PHOORUDU D V%
FRPXQLFDFLpQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURYV SDUWLFLSDQWH
H GL[LWDLV

RBVHIFGIPIPQWR B IHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
FRAX 8 VADALQHHUDSUHQGL]D]
W HWRIHDGIL[RIV. LDIQ DO P [LF RV

GH GH
H GD O

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHV GH DSU
HVWUDQ[HLUD VHOHFFLRQDQGR FRQ
HVWUDWH[LDV PELV HILFDFHV SDUD
GLILFXOWDGHV H UHDOL]DU SURJUHV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHY GH DXWRDYDOLDFLpuQ
DV SURSRVWDV QR 3RUWIROLR HXURS
RX QXQ GLDULR GH DSUHQGL]D[H

JRHUPW LIKEDGBIRVRDYDQFHV H ¢
HDCBAJH R BL ™D HOG Q JADQ JXD HVW
ID[FGG RRV H[SO FLWRYV
XSHUDU HVWDV

RV QD V%D DSUHQGL]DI[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

bLILFX
UDQIH

FRKH
b X QL FI

GLIHU

FR3HFI

WLYD

HQFLD

LQJIXD

DWDGH
L UD

[LDV SO
JHQWH \

HPHQW R

ub

vV

RV

QD

&$ ([SUHVDU RUDOPHQWH WH[WRYV,
HVWUXWXUDGRY FRPSUHQVLEOHV H
FRPXQLFDWLYD VREUH DVXQWRV FRW,
UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLUQ H FRQWURO GD S|

ESHWNDUVRQDOERYWH WH[WR
DWHHLPDIY GIRR/Q £ WHLW R B AW QO L] D Q
UEHQWR JXHFERQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ

R GH PDQHLUD JXLDGD
DV- FRPR HVWUDWHI[LDV
JRGXFLPQ

V EUH
GR UH

&$ 3O0DQLILFDU H SDUWLFLSDU HQ
LOQOWHUDFWLYDVY EUHYHV H VLQ[HODYV
GH UHOHYDQFLD SHUVRDO H SUu[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHY D OLQJ% VWLFD H D HV\
SRODV GLIHUHQWHY QHFHVLGDGHV |
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LOQWHUORFXWRUHYV

YQWQDIRIFDQVH SDUWLFLSDU H
\FRRIPXHD MFHDRED M F RWD OQE/UH Y HV
VGH HBBIW HNQF LDL GRY% VW LFD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV

Q VLW
FRQ H

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLuQV H H[SOLFDFI

VG IKDQ HFEF LBEDRWHPRWLOL]DU HV
VLVQU B MWHJLPY QWHU H UHPDWD |
FRUBPDWDU D

ODEUD H VROLFLWDU H

LLQV

WUuUDW
) D FRH

HV VRE

FXUVRV

DFLuQ
VWUDW

H[LDV S
PX QLFD

UH
GH

V' GH
H[LD

DUD
FLHG
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ ,QIHULU H H[SOLFDU WH[WRV FR@FWIWRNVH{ SOLFDU WH[WRV GH [HLWR RUD
FRPXQLFDFLuQV EUHYHV H VLQ[HODV|R® W WXQE RURYWIIMVH SROD|GLYHUVLGDG
TXH DWHQGHU D GLYHUVLGDGH PRVWUBQSRWRHMSHEWRROXFLUQ GH SUREOHPDYV
HPSDW D SRODV LQWHUORFXWRUDV H L@WHHWRORRFFSUMHRWHY M SRODV

OLQJXDV HPSUHJDGDV H LQWHUHVH BRU SDUWLFLSDU QD

UHVROXFLPQ GH SUREOHPDV GH LQWHUFRPSUHQVLMUQ HQWUH

DV GLVWLQWDYV OLQJXDV H GH FRPSUHQVLuQ QD V%D

FRQWRUQD PE£LV SUpP[LPD FRQWDQGR FRQ GLYHUVRV

UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD HY®SMWBILBWWXYBWH[LDV TXH IDFLOLWHQ D
D[XGHQ D FUHDU SRQWHV H IDFLOLWDBRP FRRQVHQY HUBRPXQLFDFLYQ RUDD FRQ
SURGXFLpPQ GH LQIRUPDFLPQ H FRPXQDREIHFDUMFLUQ £ VLWXDFLuQ FRPXQLFPWLYD
DGHFXDGDV £V LQWHQFLuQV FRPXQLFDWLYDV XWLOL]DQGR

UHFXUVRV H VRSRUWHV I"VLFRV RX G|L[LWDLV HQ IXQFLuQ GDV

QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H| 9FWSBBWHR VDURQ HPSEWLFD H UHVYHWXRYV
VLWXDFLUQV LQWHUFXOWXUDLV FRQVMQU XLOWXD FLCRE X QRW HQ BYXUMW X UDLV

DV GLVWLQWDYV OLQJXDV H FXOWXUDY UH[HLWDQGR FDOTXHUD

WLSR GH GLVFULPLQDFLPQ SUH[X]JR|H HYWHUHRWLSR HQ

FRQWH[WRV FRPXQLFDWLYRV FRWLEQV

&$ $FHSWDU H DGDSWDUVH £ GLYHYWHSWOBH H DGDSWDUVH £ GLYHUVLGDGH
OLQJ% VWLFD FXOWXUDO H DUW VWL R GRY S\WILFBYV RQBMXUID 0D DUW VWLFD GR
D OLQJXD HVWUDQ[HLUD UHFR:HF«QGRQGEHRFR IRQWH GH QJXD HVWUDQ[HLYUD
HQULTXHFHPHQWR SHUVRDO H DPRVDQGR LQWHUHVH SRU

FRPSDUWLU HOHPHQWRY FXOWXUDLV|H OLQJ% VWLFRV TXH

IDYRUH]DQ D VXVWHQWDELOLGDGH H|D GHPRFUDFLD

&$ $SOLFDU GH IRUPD JXLDGD HVY®SDWB|LBHWVWDDWH[LDYVY SDUD|H[SOLFDU H
H[SOLFDU H DSUHFLDU D GLYHUVLGD GBSQUHFLDR W W LEDY FXOWEOWEMHOO L QJI% VIWLFD |
H DUW VWLFD DWHQGHQGR DRV YDORMHWWFRWRFDDLV H

GHPRFUEWLFRY H UHVSHFWDQGR RV $ULQFLSLRV GH [XVWL]D

HTXLGDGH H LIXDOGDGH

H
GH

V SEL

FXOV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3(

SBURED HVFULWLEL

&RQWLGRYV

(VWUDWH[LDV H W«FQLFDYV SDUD D DGTXLVLFLpuQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLpQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLMQ H[HFXFLpQ FRQWURO H UHSDUD
FRSURGXFLuQ GH WH[WRV RUDLVY HVFULWRV H PXOWLPRGDLYV

&R*HFHPHQWRYV GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODYV

)XQFLUQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRV
HVSDJR SHGLU H LQWHUFDPELDU LQIRUPDFLuQ VREUH FXHVWLuQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFRQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLUQV SUHVHQWHY H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ Sy
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLUQ WH[WXDO

8QLGDGHYVY OLQJ% VWLFDV EEVLFDV H VLIQLILFDGRY DVRFLDGRV £V GHYDQGLWD
DV v“bDV SURSLHGDGHVY FDQWLGDGH H FDOLGDGH R HVSD]J]R H DV UHODFLuQV H

PR
FLpC
RUD |

P X QL
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H S
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&RQWLGRYV

DILUPDFLUQ D QHJDFLpQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Ou[LFDV

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDVY DRV GHYDQGLWRYVY SDWUuQV

&RQYHQFLpuQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRY JUELILFRV

&RQYHQFLPQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU

WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUL
FROQWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

LFD
H DI

LFD
DWL

RQR
FLu

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIRUPDF

ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLPQ GD DXWRU D GDV IRQWHYV FRQVXOWDGDV H RV FRQWLGRV XWLOQL]D!

JHUUDPHQWDYV DQDOM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLuEQ SURGXF

LuQ

H SODWDIRUPDV YLUWXDLY GH LQWHUDFFLpPQ H FRODERUDFLpQ HGXFDWLYD DXODV
GL[LWDLVY FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuUQ H R GHVHC(

HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV H W«FQLFDYVY SDUD UHVSRQGHU HILFD]PHQWH D XQKD QHFHVLGDGH

FRI

FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWHOQFL

OLQJXDV GR UHSHUWRULR SURSLR
(VWUDWHI[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDVY H IHUUDPHQWDV EEVLFDV GH DXWRDYDOLDFLuUQ H FRDYDOLDFLMQ
FRRSHUDWLYDYV

/«[LFR H H[SUHVLpQV GH XVR FRP%Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDV GH FRPXQLFDFLUQ H DSUHQGL]D[H PHWDOLQJXDI[H
&RPSDUDFLuQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
SDUHQWHVFRYV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWH
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLpPQ GH LQWHUFDPELRY FRPXQLFDWLYRV
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRYV EEVLFRVY UHODWLYRV £ YLG
LOWHUSHUVRDLY FRQYHQFLpQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRU
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQI[HL

(VWUDWH[LDV EEVLFDVY SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ%¥% VYV
HFRVRFLDLVY H GHPRFUEWLFRYV

(VWUDWH[LDV EEVLFDV GH GHWHFFLuQ H DFWXDFLpQ DQWH XVRV GLVFULPLQDW
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QWHUSUHWDU H DQDOL]DU R V
LQIRUPDFLPQ HVSHF ILFD H H[SO FLW
HVFULWRV H PXOWLPRGDLV FRPR OLE
SE[LQDV ZHE SUHVHQWDFLuQV GH GLU
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H SUW[LPRV £
DOXPQDGR SURSLRV GRV £PELWRV G
LQWHUSHUVRDLY GD DSUHQGL]D[H G
FRPXQLFDFLUQ H GD ILFFLuQ H[SUHV
FODUD H QD OLQJXD HVWEQGDU D WU
PHGLRYV

LOQWHUBSWGIRV DOREDQMHOR]DU R
H GV S\HH{WIRRR RAH D WMH [W RV RUD
URV LOXVWUDGRYV
DSRVLWLYDV EUHYHV H
H FRWLEQV GH
H[SHULHQFLD GR

DV UHODFLpQV

RV PHGLRV GH

DGRV GH IRUPD

DY«V GH GLYHUVRYV

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD DV HVWUDWH[LDV H RV FR3HF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLH
FRPSUHQGHU R VHQWLGR [HUDO D L
RV GHWDOOHV PELV UHOHYDQWHV GR
HOHPHQWRYV QRQ YHUEDLV H EXVFDU
LQIRUPDFLuQ

SO OBBFGR QRUPH DSOLFDU RV
FSRHHFWRRVPEDWUD FRPSUHQGHU
DWLYDV FRWLEV SDUD
DIRUPDFLMQ HVHQFLDO H

V WH[WRV LQWHUSUHWDU

H VHOHFFLRQDU

&$ 2UJDQL]DU H UHGDFWDU WH[WH
FRPSUHQVLEOHY FRQ DFHSWDEOH F(
FRKHVLMQ H DGDSWDFLuQ £ VLWXDFL
SURSRVWD VHJXLQGR SDXWDV HVWD
IHUUDPHQWDYV DQDOWM[LFDV H GL[LWD
FRWLEQV H IUHFXHQWHV GH UHOHYD
H SUM[LPRV £ V%D H[SHULHQFLD

RYUBDIYY. HD/UHH UHGDFWDU WH[W
BRKBDBGQEWHRKBIGBIWDBRYV £ V
HBRRPXRX G DMOLW DY D
EOHFLGDV PHGLDQWH
LV VREUH WHPDV

QFLD SDUD R DOXPQDGR

&$ 6HOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR3HFHPHQWRY H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H DIHLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H f
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SOHOBBFERQRUPH DSOLFDU HVV
BVYR®UEL S ODHIMW RNDHIVFULWRYV|
HGEVOLEWBE R ¥ FEKUIUWRMWHYIQ FR
LFDWLYDV £V

WLSROR[ D WH[WXDO

V I"VLFRV RX GL[LWDLYV

HID H GDV

AQGR HQ FRQWD D

VR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DYVY HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

V&-FPRHSDQUDQ] BVFIR QW UDVWDU D\
)% B K HOH) D 6 [ DR GDAVERHG®IL Q J X D)
XPD VREUH DVSHFWRYV

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDV SDUD PHOORUDU D V%
FRPXQLFDFLuQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURV SDUWLFLSDQWH
H GL[LWDLYV

RBVHIEGIPPQWREBIHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
GRAX 8 VRADAL.Q[HHUDSUHQGL]D|
W HWRIHDGL[RIV. LIDDQ D O P [LF RV

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHVY GH DSU
HVYWUDQ[HLUD VHOHFFLRQDQGR FR({
HVWUDWH[LDV P£LV HILFDFHV SDUD V
GLILFXOWDGHV H UHDOL]DU SURJUHYV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHYV GH DXWRDYDOLDFLpQ
DV SURSRVWDV QR 3RUWIROLR HXURSY

JGRHUPW LIXKEDGBIRVRIYDQFHV H
HDQSGJIH Q BL P HOG Q JADQ JXD HVW
ID[F«GG RRN H[SO FLWRYV
XSHUDU HVWDYV

RV QD V%D DSUHQGL]D[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

RX QXQ GLDULR GH DSUHQGL]D[H

. $
VLIQL|LFDGR [JOR
LV H HVFULWRYV
FR3HFHPHQWRYV
WH[WRV HVFULWHF
RV EUHYHV H
LWXDHALUQ
vur%xVH[LDv sQuD
FRKHUHQWHY H
PXQLFDWLYD
GLIHUHQFLDY H
Y
FR3HFHPHQWRYV
GH GH
H GD O[LQJXD
5LILFXOWDGHY QD
UDQ[HLUD

GH

3E£[LQD



&ULWHULRYV GH DYDOLDFLpQ

&$ ([SUHVDU RUDOPHQWH WH[WRYV
HVYWUXWXUDGRYVY FRPSUHQVLEOHV H

FRPXQLFDWLYD VREUH DVXQWRYV FRW,

UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLPQ H FRQWURO GD S|

&$ 30DQLILFDU H SDUWLFLSDU HQ
LQWHUDFWLYDV EUHYHV H VLQ[HODV
GH UHOHYDQFLD SHUVRDO H SUM[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHV D OLQJ% VWLFD H D HV
SRODV GLIHUHQWHY QHFHVLGDGHV L
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LQWHUORFXWRUHYV

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuUQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLUQV H H[SOLFDFI

&$ ,QIHULU H H[SOLFDU WH[WRV F
FRPXQLFDFLuQV EUHYHV H VLQ[HODV
TXH DWHQGHU D GLYHUVLGDGH PRVW
HPSDW D SRODV LQWHUORFXWRUDV H
OLQJXDV HPSUHJDGDV H LQWHUHVH
UHVROXFLHQ GH SUREOHPDV GH LQWH
DV GLVWLQWDYV OLQJXDV H GH FRPSU
FRQWRUQD PE£LV SUpP[LPD FRQWDQGR
UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD H
D[XGHQ D FUHDU SRQWHV H IDFLOLWI
SURGXFLUQ GH LQIRUPDFLpQ H FRPXQ(
DGHFXDGDV £V LQWHQFLuQV FRPXQLHA
UHFXUVRV H VRSRUWHV I"VLFRV RX G
QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H
VLWXDFLpPQV LQWHUFXOWXUDLY FRQ
DV GLVWLQWDY OLQJXDV H FXOWXUD
WLSR GH GLVFULPLQDFLPQ SUHI[X]R
FROQWH[WRY FRPXQLFDWLYRV FRWLEQ

&$ $FHSWDU H DGDSWDUVH £ GLYH
OLQJ¥% VWLFD FXOWXUDO H DUW VWU
D OLQJXD HVWUDQ[HLUD UHFR3:HF«Q(
HQULTXHFHPHQWR SHUVRDO H DPRVD
FRPSDUWLU HOHPHQWRY FXOWXUDLYV
IDYRUH]DQ D VXVWHQWDELOLGDGH H

&$ $SOLFDU GH IRUPD JXLDGD H
H[SOLFDU H DSUHFLDU D GLYHUVLGD(
HDUW VWLFD DWHQGHQGR DRV YDOY
GHPRFUEWLFRV H UHVSHFWDQGR RV

HTXLGDGH H LIJXDOGDGH

0 QLPRV GH FRQVHFXFLY| .$
GSHWND UVRQDIO®RQYWH WH[WRV EUHYHV VREUH
DWHHLPDIYGIRR/QE WHWR D AW QO L]DQGR UH[FXUVRV GH
UEHQWR JXHP&RQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ
R GH PDQHLUD JXLDGD
DV™ FRPR HVWUDWHI[LDV
JRGXFLUQ
YOWQDIEIFDQVH SDUWLFLSDU HQ VLWXDFLpQYV GH
\FRRIPXH) WFHDFEFD M QF RWDOQEUHYHV [FRQ HYVWUDWH[LD
VG HRS bW HIVQF LODL GR%: VWL FD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV
VEIOQ HFF LBE DR MHPRWLOL]DU HVWUDWH[LDV S|DUD
VVQU BMWHJLPYQWHU H UHPDWDUY D FRRXQLFDFLUQ
FRUBPDWDU D
ODEUD H VROLFLWDU H
LLQV
F RDIFWSW RV H{SOLFDU WH[WRV [GH [HLWR RUDO
PR WM WIXQE RuQWWIHIM VH SROD|GLYHUVLGDGH R
UBQSRWRHMSHEOWRRODXFLUQ GH SUREOHPDV |GH
L @WVHHUWFORRPFSAMHRIWHLYM Q. SRO DV
SRU SDUWLFLSDU QD 7,
HUFRPSUHQVLpPQ HQWUH
HQVLMQ QD V%D
FRQ GLYHUVRV
WIDLWEB L BIWWKYBWH[LDV TXH IDFLOLWHQ D
DBRP FRIPQVHIQY HUBRP XQLFDFLYQ RUDIO FRQ
DFECHADUMFLpQ £ VLWXDFLpQ FRPXQLFPWLYD
DWLYDV XWLOL]DQGR
LILWDLY HQ IXQFLuQ GDV
BFW S BEPWGHR VPURQ HPSEWLFD H UHVYHWXRV[D
VANQU X TV KL @ X Q.RW H Q BXUGIW X UD L V
/ UH[HLWDQGR FDOTXHUD
H HVYWHUHRWLSR HQ
Vv
HYFMHEWBH H DGDSWDUVH £ GLYHUVLGDGH
o0 GRY \BW LFIDY RQUBMXVID 0D DUW VWLFD GRV S
SRQ GFHR VR IRQW HD GH. QJXD HVWUDQ[HLUD
QGR LQWHUHVH SRU
H OLQJ% VWLFRV TXH
D GHPRFUDFLD
$SDVEB|L BW\SDDWH[LDV SDUD|H[SOLFDU H
5 Bl SUHFLD O W LEIDY HFX\OLWVEDWGHOO L QJ % VIWLFD FXOV
RM HDW WFRWRFDDLV H
SULQFLSLRV GH [XVWL]D

3E[LQD GH



/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLuQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRV

(VWUDWH[LDV H W«FQLFDV SDUD D DGTXLVLFLpPQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLUQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLpPQ H[HFXFLpMQ FRQWURO H UHSDUD
FRSURGXFLuMQ GH WH[WRV RUDLYVY HVFULWRV H PXOWLPRGDLV

&R*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODV

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRYV
HVSD]R SHGLU H LQWHUFDPELDU LQIRUPDFLpQ VREUH FXHVWLuPQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFROQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLpuQV SUHVHQWHV H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ SU
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLHQ WH[WXDO

8QLGDGHV OLQJ% VWLFDV EEVLFDV H VLIJQLILFDGRV DVRFLDGRV £V GHYDQGLWD
DV V%DV SURSLHGDGHY FDQWLGDGH H FDOLGDGH R HVSD]R H DV UHODFLuQV H
DILUPDFLUQ D QHJDFLuQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Oyl

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDV DRV GHYDQGLWRYV SDWUppQV

&RQYHQFLpQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRYV JUEILFRV

&RQYHQFLpQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU
WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUQL
FROQOWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIR
ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLpQ GD DXWRU D GDV IRQWHV FRQVXOWDGDV H RV FRQWLGRYV XWLC(

JHUUDPHQWDYV DQDOpM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLHQ SURGXF
H SODWDIRUPDV YLUWXDLYV GH LQWHUDFFLPQ H FRODERUDFLuQ HGXFDWLYD DX(
GL[LWDLV FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuQ HR G
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

(VWUDWH[LDV H W«FQLFDYV SDUD UHVSRQGHU HILFD]JPHQWH D XQKD QHFHVLGDGH
FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWH
OLQJXDVY GR UHSHUWRULR SURSLR

(VWUDWH[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURYVY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDV HIHUUDPHQWDYVY E£VLFDV GH DXWRDYDOLDFLuQ H FRDYDOLDFLUQ
FRRSHUDWLYDV

/«[LFR H H[SUHVLuQV GH XVR FRP¥Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDYV GH FRPXQLFDFLpPQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
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&RQWLGRYV
SDUHQWHVFRYV

$ OLQJIXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWHUQE
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLuQ GH LQWHUFDPELRYV FRPXQLFDWLYRV D W
HVWXGDQWHV GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV EEVLFRV UHODWLYRV £ YLGD FI
LQWHUSHUVRDLY FRQYHQFLUQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRUWHYV
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV EEVLFDV SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ% VWLFC
HFRVRFLDLV H GHPRFUEWLFRV

(VWUDWH[LDV EEVLFDV GH GHWHFFLUQ H DFWXDFLKHQ DQWH XVRV GLVFULPLQDWRULR

8’ 7 "WXOR GD 8' 'XUDFL[pQ

'RPHQ LQ 6RFLHW\
&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$
&$ ,QWHUSUHWDU H DQDOL]DU R VL Q@H UBSNGIRY DORE DQ HOR]DU R|VLIQL|LFDGR [JOR
LQIRUPDFLUQ HVSHF ILFD H H[SO FLWDH G S\WHH[WIRAR RAUD WH [WRYV RUDLV H HVFULWRYV
HVFULWRV H PXOWLPRGDLYV FRPR OLEURV LOXVWUDGRYV
SE[LQDV ZHE SUHVHQWDFLUQV GH GUDSRVLWLYDV EUHYHV H
VLQ[HORV VREUH WHPDV IUHFXHQWHY H FRWLEQV GH
UHOHYDQFLD SHUVRDO H SUW[LPRV £|H[SHULHQFLD GR
DOXPQDGR SURSLRV GRV £PELWRV GDV UHODFLuQV
LQWHUSHUVRDLY GD DSUHQGL]D[H GRV PHGLRV GH
FRPXQLFDFLUQ H GD ILFFLUQ H[SUHV[DGRV GH IRUPD
FODUD H QD OLQJXD HVWEQGDU D WUDY«V GH GLYHUVRV
PHGLRV
&$ 6HOHFFLRQDU RUJDQL]DU H D$®HEOBBFGERQRUPH DSOLFDU RV FR3HFHPHQWRYV
JXLDGD DV HVWUDWH[LDV H RV FR3H F|FSRIHHFWRRVPEDWD FRPSUHQGHU WH[WRV HVFULWF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLADWLYDV FRWLEV SDUD
FRPSUHQGHU R VHQWLGR [HUDO D LQIRUPDFLUQ HVHQFLDO H
RV GHWDOOHV PELV UHOHYDQWHYV GRV WH[WRV LQWHUSUHWDU 3(
HOHPHQWRY QRQ YHUEDLV H EXVFDU H VHOHFFLRQDU
LQIRUPDFLUQ
&$ 2UJDQL]DU H UHGDFWDU WH[WRYUBDIQYHYUHH UHGDFWDU WH[WRV EUHYHV H
FRPSUHQVLEOHV FRQ DFHSWDEOH FOBRKBDBEWHVKBGB®WDBRY £ VLWXDHLUQ
FRKHVLUQ H DGDSWDFLPQ £ VLWXDFLUBRPRRX.GDRMOLW DY D
SURSRVWD VHJIXLQGR SDXWDV HVWDEOHFLGDV PHGLDQWH
IHUUDPHQWDV DQDOW[LFDV H GL[LWDLV VREUH WHPDV
FRWLEQV H IUHFXHQWHV GH UHOHYDIQFLD SDUD R DOXPQDGR
H SUM[LPRV £ V%D H[SHULHQFLD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR®HFHPHQWRYV H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H D[HLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H £
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SO OBBFER QRUPH) DSOLFDU HV\
5V RS®YFL S O\DHIMIRFDHIV FULWR YV,
HEBEVOLEWBIG R ¥ RKWIUMQDWH WV Q FR
LFDWLYDV £V

WLSROR[™D WH[WXDO

/ I"VLFRV RX GL[LWDLV

HID H GDV

HQGR HQ FRQWD D

V R

VUDWH

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DV HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

\V&HRPRHSDQUIDQ] BIVFIR QW UDVWDU DV
I X B K HCH] D € [ DR Q-DQEVGRHG®IL Q J X D)
RPD VREUH DVSHFWRYV

\%

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDY SDUD PHOORUDU D V%
FRPXQLFDFLpQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURYV SDUWLFLSDQWH
H GL[LWDLV

RBVHIFGIPIPQWR B IHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
FRAX 8 VADALQHHUDSUHQGL]D]
W HWRIHDGIL[RIV. LDIQ DO P [LF RV

GH GH
H GD O

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHV GH DSU
HVWUDQ[HLUD VHOHFFLRQDQGR FRQ
HVWUDWH[LDV PELV HILFDFHV SDUD
GLILFXOWDGHV H UHDOL]DU SURJUHV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHY GH DXWRDYDOLDFLpuQ
DV SURSRVWDV QR 3RUWIROLR HXURS
RX QXQ GLDULR GH DSUHQGL]D[H

JRHUPW LIKEDGBIRVRDYDQFHV H ¢
HDCBAJH R BL ™D HOG Q JADQ JXD HVW
ID[FGG RRV H[SO FLWRYV
XSHUDU HVWDV

RV QD V%D DSUHQGL]DI[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

bLILFX
UDQIH

FRKH
b X QL FI

GLIHU

FR3HFI

WLYD

HQFLD

LQJIXD

DWDGH
L UD

[LDV SO
JHQWH \

HPHQW R

ub

vV

RV

QD

&$ ([SUHVDU RUDOPHQWH WH[WRYV,
HVWUXWXUDGRY FRPSUHQVLEOHV H
FRPXQLFDWLYD VREUH DVXQWRV FRW,
UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLUQ H FRQWURO GD S|

ESHWNDUVRQDOERYWH WH[WR
DWHHLPDIY GIRR/Q £ WHLW R B AW QO L] D Q
UEHQWR JXHFERQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ

R GH PDQHLUD JXLDGD
DV- FRPR HVWUDWHI[LDV
JRGXFLPQ

V EUH
GR UH

&$ 3O0DQLILFDU H SDUWLFLSDU HQ
LOQOWHUDFWLYDVY EUHYHV H VLQ[HODYV
GH UHOHYDQFLD SHUVRDO H SUu[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHY D OLQJ% VWLFD H D HV\
SRODV GLIHUHQWHY QHFHVLGDGHV |
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LOQWHUORFXWRUHYV

YQWQDIRIFDQVH SDUWLFLSDU H
\FRRIPXHD MFHDRED M F RWD OQE/UH Y HV
VGH HBBIW HNQF LDL GRY% VW LFD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV

Q VLW
FRQ H

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLuQV H H[SOLFDFI

VG IKDQ HFEF LBEDRWHPRWLOL]DU HV
VLVQU B MWHJLPY QWHU H UHPDWD |
FRUBPDWDU D

ODEUD H VROLFLWDU H

LLQV

WUuUDW
) D FRH

HV VRE

FXUVRV

DFLuQ
VWUDW

H[LDV S
PX QLFD

UH
GH

V' GH
H[LD

DUD
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ ,QIHULU H H[SOLFDU WH[WRV FR@FWIWRNVH{ SOLFDU WH[WRV GH [HLWR RUD
FRPXQLFDFLuQV EUHYHV H VLQ[HODV|R® W WXQE RURYWIIMVH SROD|GLYHUVLGDG
TXH DWHQGHU D GLYHUVLGDGH PRVWUBQSRWRHMSHEWRROXFLUQ GH SUREOHPDYV
HPSDW D SRODV LQWHUORFXWRUDV H L@WHHWRORRFFSUMHRWHY M SRODV

OLQJXDV HPSUHJDGDV H LQWHUHVH BRU SDUWLFLSDU QD

UHVROXFLPQ GH SUREOHPDV GH LQWHUFRPSUHQVLMUQ HQWUH

DV GLVWLQWDYV OLQJXDV H GH FRPSUHQVLuQ QD V%D

FRQWRUQD PE£LV SUpP[LPD FRQWDQGR FRQ GLYHUVRV

UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD HY®SMWBILBWWXYBWH[LDV TXH IDFLOLWHQ D
D[XGHQ D FUHDU SRQWHV H IDFLOLWDBRP FRRQVHQY HUBRPXQLFDFLYQ RUDD FRQ
SURGXFLpPQ GH LQIRUPDFLPQ H FRPXQDREIHFDUMFLUQ £ VLWXDFLuQ FRPXQLFPWLYD
DGHFXDGDV £V LQWHQFLuQV FRPXQLFDWLYDV XWLOL]DQGR

UHFXUVRV H VRSRUWHV I"VLFRV RX G|L[LWDLV HQ IXQFLuQ GDV

QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H| 9FWSBBWHR VDURQ HPSEWLFD H UHVYHWXRYV
VLWXDFLUQV LQWHUFXOWXUDLV FRQVMQU XLOWXD FLCRE X QRW HQ BYXUMW X UDLV

DV GLVWLQWDYV OLQJXDV H FXOWXUDY UH[HLWDQGR FDOTXHUD

WLSR GH GLVFULPLQDFLPQ SUH[X]JR|H HYWHUHRWLSR HQ

FRQWH[WRV FRPXQLFDWLYRV FRWLEQV

&$ $FHSWDU H DGDSWDUVH £ GLYHYWHSWOBH H DGDSWDUVH £ GLYHUVLGDGH
OLQJ% VWLFD FXOWXUDO H DUW VWL R GRY S\WILFBYV RQBMXUID 0D DUW VWLFD GR
D OLQJXD HVWUDQ[HLUD UHFR:HF«QGRQGEHRFR IRQWH GH QJXD HVWUDQ[HLYUD
HQULTXHFHPHQWR SHUVRDO H DPRVDQGR LQWHUHVH SRU

FRPSDUWLU HOHPHQWRY FXOWXUDLV|H OLQJ% VWLFRV TXH

IDYRUH]DQ D VXVWHQWDELOLGDGH H|D GHPRFUDFLD

&$ $SOLFDU GH IRUPD JXLDGD HVY®SDWB|LBHWVWDDWH[LDYVY SDUD|H[SOLFDU H
H[SOLFDU H DSUHFLDU D GLYHUVLGD GBSQUHFLDR W W LEDY FXOWEOWEMHOO L QJI% VIWLFD |
H DUW VWLFD DWHQGHQGR DRV YDORMHWWFRWRFDDLV H

GHPRFUEWLFRY H UHVSHFWDQGR RV $ULQFLSLRV GH [XVWL]D

HTXLGDGH H LIXDOGDGH

H
GH

V SEL

FXOV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3(

SBURED HVFULWLEL

&RQWLGRYV

(VWUDWH[LDV H W«FQLFDYV SDUD D DGTXLVLFLpuQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLpQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLMQ H[HFXFLpQ FRQWURO H UHSDUD
FRSURGXFLuQ GH WH[WRV RUDLVY HVFULWRV H PXOWLPRGDLYV

&R*HFHPHQWRYV GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODYV

)XQFLUQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRV
HVSDJR SHGLU H LQWHUFDPELDU LQIRUPDFLuQ VREUH FXHVWLuQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFRQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLUQV SUHVHQWHY H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ Sy
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLUQ WH[WXDO

8QLGDGHYVY OLQJ% VWLFDV EEVLFDV H VLIQLILFDGRY DVRFLDGRV £V GHYDQGLWD
DV v“bDV SURSLHGDGHVY FDQWLGDGH H FDOLGDGH R HVSD]J]R H DV UHODFLuQV H
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&RQWLGRYV

DILUPDFLUQ D QHJDFLpQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Ou[LFDV

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDVY DRV GHYDQGLWRYVY SDWUuQV

&RQYHQFLpuQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRY JUELILFRV

&RQYHQFLPQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU

WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUL
FROQWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

LFD
H DI

LFD
DWL

RQR
FLu

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIRUPDF

ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLPQ GD DXWRU D GDV IRQWHYV FRQVXOWDGDV H RV FRQWLGRV XWLOQL]D!

JHUUDPHQWDYV DQDOM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLuEQ SURGXF

LuQ

H SODWDIRUPDV YLUWXDLY GH LQWHUDFFLpPQ H FRODERUDFLpQ HGXFDWLYD DXODV
GL[LWDLVY FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuUQ H R GHVHC(

HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV H W«FQLFDYVY SDUD UHVSRQGHU HILFD]PHQWH D XQKD QHFHVLGDGH

FRI

FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWHOQFL

OLQJXDV GR UHSHUWRULR SURSLR
(VWUDWHI[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDVY H IHUUDPHQWDV EEVLFDV GH DXWRDYDOLDFLuUQ H FRDYDOLDFLMQ
FRRSHUDWLYDYV

/«[LFR H H[SUHVLpQV GH XVR FRP%Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDV GH FRPXQLFDFLUQ H DSUHQGL]D[H PHWDOLQJXDI[H
&RPSDUDFLuQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
SDUHQWHVFRYV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWH
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLpPQ GH LQWHUFDPELRY FRPXQLFDWLYRV
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRYV EEVLFRVY UHODWLYRV £ YLG
LOWHUSHUVRDLY FRQYHQFLpQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRU
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQI[HL

(VWUDWH[LDV EEVLFDVY SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ%¥% VYV
HFRVRFLDLVY H GHPRFUEWLFRYV

(VWUDWH[LDV EEVLFDV GH GHWHFFLuQ H DFWXDFLpQ DQWH XVRV GLVFULPLQDW
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QWHUSUHWDU H DQDOL]DU R V
LQIRUPDFLPQ HVSHF ILFD H H[SO FLW
HVFULWRV H PXOWLPRGDLV FRPR OLE
SE[LQDV ZHE SUHVHQWDFLuQV GH GLU
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H SUW[LPRV £
DOXPQDGR SURSLRV GRV £PELWRV G
LQWHUSHUVRDLY GD DSUHQGL]D[H G
FRPXQLFDFLUQ H GD ILFFLuQ H[SUHV
FODUD H QD OLQJXD HVWEQGDU D WU
PHGLRYV

LOQWHUBSWGIRV DOREDQMHOR]DU R
H GV S\HH{WIRRR RAH D WMH [W RV RUD
URV LOXVWUDGRYV
DSRVLWLYDV EUHYHV H
H FRWLEQV GH
H[SHULHQFLD GR

DV UHODFLpQV

RV PHGLRV GH

DGRV GH IRUPD

DY«V GH GLYHUVRYV

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD DV HVWUDWH[LDV H RV FR3HF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLH
FRPSUHQGHU R VHQWLGR [HUDO D L
RV GHWDOOHV PELV UHOHYDQWHV GR
HOHPHQWRYV QRQ YHUEDLV H EXVFDU
LQIRUPDFLuQ

SO OBBFGR QRUPH DSOLFDU RV
FSRHHFWRRVPEDWUD FRPSUHQGHU
DWLYDV FRWLEV SDUD
DIRUPDFLMQ HVHQFLDO H

V WH[WRV LQWHUSUHWDU

H VHOHFFLRQDU

&$ 2UJDQL]DU H UHGDFWDU WH[WH
FRPSUHQVLEOHY FRQ DFHSWDEOH F(
FRKHVLMQ H DGDSWDFLuQ £ VLWXDFL
SURSRVWD VHJXLQGR SDXWDV HVWD
IHUUDPHQWDYV DQDOWM[LFDV H GL[LWD
FRWLEQV H IUHFXHQWHV GH UHOHYD
H SUM[LPRV £ V%D H[SHULHQFLD

RYUBDIYY. HD/UHH UHGDFWDU WH[W
BRKBDBGQEWHRKBIGBIWDBRYV £ V
HBRRPXRX G DMOLW DY D
EOHFLGDV PHGLDQWH
LV VREUH WHPDV

QFLD SDUD R DOXPQDGR

&$ 6HOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR3HFHPHQWRY H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H DIHLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H f
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SOHOBBFERQRUPH DSOLFDU HVV
BVYR®UEL S ODHIMW RNDHIVFULWRYV|
HGEVOLEWBE R ¥ FEKUIUWRMWHYIQ FR
LFDWLYDV £V

WLSROR[ D WH[WXDO

V I"VLFRV RX GL[LWDLYV

HID H GDV

AQGR HQ FRQWD D

VR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DYVY HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

V&-FPRHSDQUDQ] BVFIR QW UDVWDU D\
)% B K HOH) D 6 [ DR GDAVERHG®IL Q J X D)
XPD VREUH DVSHFWRYV

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDV SDUD PHOORUDU D V%
FRPXQLFDFLuQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURV SDUWLFLSDQWH
H GL[LWDLYV

RBVHIEGIPPQWREBIHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
GRAX 8 VRADAL.Q[HHUDSUHQGL]D|
W HWRIHDGL[RIV. LIDDQ D O P [LF RV

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHVY GH DSU
HVYWUDQ[HLUD VHOHFFLRQDQGR FR({
HVWUDWH[LDV P£LV HILFDFHV SDUD V
GLILFXOWDGHV H UHDOL]DU SURJUHYV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHYV GH DXWRDYDOLDFLpQ
DV SURSRVWDV QR 3RUWIROLR HXURSY

JGRHUPW LIXKEDGBIRVRIYDQFHV H
HDQSGJIH Q BL P HOG Q JADQ JXD HVW
ID[F«GG RRN H[SO FLWRYV
XSHUDU HVWDYV

RV QD V%D DSUHQGL]D[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

RX QXQ GLDULR GH DSUHQGL]D[H

. $
VLIQL|LFDGR [JOR
LV H HVFULWRYV
FR3HFHPHQWRYV
WH[WRV HVFULWHF
RV EUHYHV H
LWXDHALUQ
vur%xVH[LDv sQuD
FRKHUHQWHY H
PXQLFDWLYD
GLIHUHQFLDY H
Y
FR3HFHPHQWRYV
GH GH
H GD O[LQJXD
5LILFXOWDGHY QD
UDQ[HLUD

GH
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&ULWHULRYV GH DYDOLDFLpQ

&$ ([SUHVDU RUDOPHQWH WH[WRYV
HVYWUXWXUDGRYVY FRPSUHQVLEOHV H

FRPXQLFDWLYD VREUH DVXQWRYV FRW,

UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLPQ H FRQWURO GD S|

&$ 30DQLILFDU H SDUWLFLSDU HQ
LQWHUDFWLYDV EUHYHV H VLQ[HODV
GH UHOHYDQFLD SHUVRDO H SUM[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHV D OLQJ% VWLFD H D HV
SRODV GLIHUHQWHY QHFHVLGDGHV L
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LQWHUORFXWRUHYV

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuUQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLUQV H H[SOLFDFI

&$ ,QIHULU H H[SOLFDU WH[WRV F
FRPXQLFDFLuQV EUHYHV H VLQ[HODV
TXH DWHQGHU D GLYHUVLGDGH PRVW
HPSDW D SRODV LQWHUORFXWRUDV H
OLQJXDV HPSUHJDGDV H LQWHUHVH
UHVROXFLHQ GH SUREOHPDV GH LQWH
DV GLVWLQWDYV OLQJXDV H GH FRPSU
FRQWRUQD PE£LV SUpP[LPD FRQWDQGR
UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD H
D[XGHQ D FUHDU SRQWHV H IDFLOLWI
SURGXFLUQ GH LQIRUPDFLpQ H FRPXQ(
DGHFXDGDV £V LQWHQFLuQV FRPXQLHA
UHFXUVRV H VRSRUWHV I"VLFRV RX G
QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H
VLWXDFLpPQV LQWHUFXOWXUDLY FRQ
DV GLVWLQWDY OLQJXDV H FXOWXUD
WLSR GH GLVFULPLQDFLPQ SUHI[X]R
FROQWH[WRY FRPXQLFDWLYRV FRWLEQ

&$ $FHSWDU H DGDSWDUVH £ GLYH
OLQJ¥% VWLFD FXOWXUDO H DUW VWU
D OLQJXD HVWUDQ[HLUD UHFR3:HF«Q(
HQULTXHFHPHQWR SHUVRDO H DPRVD
FRPSDUWLU HOHPHQWRY FXOWXUDLYV
IDYRUH]DQ D VXVWHQWDELOLGDGH H

&$ $SOLFDU GH IRUPD JXLDGD H
H[SOLFDU H DSUHFLDU D GLYHUVLGD(
HDUW VWLFD DWHQGHQGR DRV YDOY
GHPRFUEWLFRV H UHVSHFWDQGR RV

HTXLGDGH H LIJXDOGDGH

0 QLPRV GH FRQVHFXFLY| .$
GSHWND UVRQDIO®RQYWH WH[WRV EUHYHV VREUH
DWHHLPDIYGIRR/QE WHWR D AW QO L]DQGR UH[FXUVRV GH
UEHQWR JXHP&RQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ
R GH PDQHLUD JXLDGD
DV™ FRPR HVWUDWHI[LDV
JRGXFLUQ
YOWQDIEIFDQVH SDUWLFLSDU HQ VLWXDFLpQYV GH
\FRRIPXH) WFHDFEFD M QF RWDOQEUHYHV [FRQ HYVWUDWH[LD
VG HRS bW HIVQF LODL GR%: VWL FD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV
VEIOQ HFF LBE DR MHPRWLOL]DU HVWUDWH[LDV S|DUD
VVQU BMWHJLPYQWHU H UHPDWDUY D FRRXQLFDFLUQ
FRUBPDWDU D
ODEUD H VROLFLWDU H
LLQV
F RDIFWSW RV H{SOLFDU WH[WRV [GH [HLWR RUDO
PR WM WIXQE RuQWWIHIM VH SROD|GLYHUVLGDGH R
UBQSRWRHMSHEOWRRODXFLUQ GH SUREOHPDV |GH
L @WVHHUWFORRPFSAMHRIWHLYM Q. SRO DV
SRU SDUWLFLSDU QD 7,
HUFRPSUHQVLpPQ HQWUH
HQVLMQ QD V%D
FRQ GLYHUVRV
WIDLWEB L BIWWKYBWH[LDV TXH IDFLOLWHQ D
DBRP FRIPQVHIQY HUBRP XQLFDFLYQ RUDIO FRQ
DFECHADUMFLpQ £ VLWXDFLpQ FRPXQLFPWLYD
DWLYDV XWLOL]DQGR
LILWDLY HQ IXQFLuQ GDV
BFW S BEPWGHR VPURQ HPSEWLFD H UHVYHWXRV[D
VANQU X TV KL @ X Q.RW H Q BXUGIW X UD L V
/ UH[HLWDQGR FDOTXHUD
H HVYWHUHRWLSR HQ
Vv
HYFMHEWBH H DGDSWDUVH £ GLYHUVLGDGH
o0 GRY \BW LFIDY RQUBMXVID 0D DUW VWLFD GRV S
SRQ GFHR VR IRQW HD GH. QJXD HVWUDQ[HLUD
QGR LQWHUHVH SRU
H OLQJ% VWLFRV TXH
D GHPRFUDFLD
$SDVEB|L BW\SDDWH[LDV SDUD|H[SOLFDU H
5 Bl SUHFLD O W LEIDY HFX\OLWVEDWGHOO L QJ % VIWLFD FXOV
RM HDW WFRWRFDDLV H
SULQFLSLRV GH [XVWL]D
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/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLuQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRV

(VWUDWH[LDV H W«FQLFDV SDUD D DGTXLVLFLpPQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLUQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLpPQ H[HFXFLpMQ FRQWURO H UHSDUD
FRSURGXFLuMQ GH WH[WRV RUDLYVY HVFULWRV H PXOWLPRGDLV

&R*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODV

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRYV
HVSD]R SHGLU H LQWHUFDPELDU LQIRUPDFLpQ VREUH FXHVWLuPQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFROQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLpuQV SUHVHQWHV H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ SU
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLHQ WH[WXDO

8QLGDGHV OLQJ% VWLFDV EEVLFDV H VLIJQLILFDGRV DVRFLDGRV £V GHYDQGLWD
DV V%DV SURSLHGDGHY FDQWLGDGH H FDOLGDGH R HVSD]R H DV UHODFLuQV H
DILUPDFLUQ D QHJDFLuQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Oyl

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDV DRV GHYDQGLWRYV SDWUppQV

&RQYHQFLpQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRYV JUEILFRV

&RQYHQFLpQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU
WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUQL
FROQOWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIR
ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLpQ GD DXWRU D GDV IRQWHV FRQVXOWDGDV H RV FRQWLGRYV XWLC(

JHUUDPHQWDYV DQDOpM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLHQ SURGXF
H SODWDIRUPDV YLUWXDLYV GH LQWHUDFFLPQ H FRODERUDFLuQ HGXFDWLYD DX(
GL[LWDLV FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuQ HR G
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

(VWUDWH[LDV H W«FQLFDYV SDUD UHVSRQGHU HILFD]JPHQWH D XQKD QHFHVLGDGH
FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWH
OLQJXDVY GR UHSHUWRULR SURSLR

(VWUDWH[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURYVY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDV HIHUUDPHQWDYVY E£VLFDV GH DXWRDYDOLDFLuQ H FRDYDOLDFLUQ
FRRSHUDWLYDV

/«[LFR H H[SUHVLuQV GH XVR FRP¥Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDYV GH FRPXQLFDFLpPQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
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&RQWLGRYV
SDUHQWHVFRV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLuQ LQWHUSHUVRDO H LQWHUQE
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLuUQ GH LQWHUFDPELRV FRPXQLFDWLYRV|D W
HVWXGDQWHV GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLV H VRFLROLQJ% VWLFRV EEVLFRV UHODWLYRV £ YLGD FI
LQWHUSHUVRDLY FRQYHQFLUQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRUWHYV
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HUUD
(VWUDWH[LDV EEVLFDV SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ% VWLFC
HFRVRFLDLV H GHPRFUEWLFRV

(VWUDWH[LDV EEVLFDV GH GHWHFFLUQ H DFWXDFLuQ DQWH XVRV GLVFULPLQDWRULF

8" 7 WXOR GD 8 'XUDFL[uQ

$ HWWHU :RUOG
&ULWHULRV GH DYDOLDFLUQ 0 QLPRV GH FRQVHFXFLY ,$
&$ ,QWHUSUHWDU H DQDOL]DU R VL Q@MH UBSGIRY DORE DQ HOD]DU R|VLIQL|LFDGR [JOR
LQIRUPDFLUQ HVSHFILFD H H[SO FLWD GV S\HF[WIRRR RAHD WH [WRV RUDLV H HVFULWRYV
HVFULWRV H PXOWLPRGDLYV FRPR OLEURV LOXVWUDGRYV
SE[LQDV ZHE SUHVHQWDFLPQV GH GLUDSRVLWLYDV EUHYHV H
VLQ[HORV VREUH WHPDV IUHFXHQWHY H FRWLEQV GH
UHOHYDQFLD SHUVRDO H SUW[LPRV £|H[SHULHQFLD GR
DOXPQDGR SURSLRV GRV £PELWRV GDV UHODFLuQV
LQWHUSHUVRDLY GD DSUHQGL]D[H GRV PHGLRV GH
FRPXQLFDFLUQ H GD ILFFLUQ H[SUHV[DGRV GH IRUPD
FODUD H QD OLQJXD HVWEQGDU D WUDY«V GH GLYHUVRV
PHGLRV
&$ 6HOHFFLRQDU RUJDQL]DU H D$®HEOBBFERQRUPH DSOLFDU RV FR3HFHPHQWRYV
JXLDGD DV HVWUDWH[LDV H RV FR3H F/FSRHHFWRRVPEDWD FRPSUHQGHUl WH[WRV HVFULWF
D[HLWDGRV HQ VLWXDFLuQV FRPXQLADWLYDV FRWLEV SDUD
FRPSUHQGHU R VHQWLGR [HUDO D LQIRUPDFLUQ HVHQFLDO H
RV GHWDOOHV PELV UHOHYDQWHYV GRV WH[WRV LQWHUSUHWDU 3(
HOHPHQWRY QRQ YHUEDLV H EXVFDU H VHOHFFLRQDU
LQIRUPDFLUQ
&$ 2UJDQL]DU H UHGDFWDU WH[WRYUBDYHYUHH UHGDFWDU WH[WRV EUHYHV H
FRPSUHQVLEOHV FRQ DFHSWDEOH FOBRKBDBEWHVKBGB®WDBRY £ VLWXDHLUQ
FRKHVLUQ H DGDSWDFLUQ £ VLWXDFLRRPR®XEG DMOLW DY D
SURSRVWD VHJXLQGR SDXWDV HVWDEOHFLGDV PHGLDQWH
IHUUDPHQWDY DQDOW[LFDV H GL[LWDLV VREUH WHPDV
FRWLEQV H IUHFXHQWHY GH UHOHYDQFLD SDUD R DOXPQDGR
H SUU[LPRV £ V%D H[SHULHQFLD
3£[LQD GH



&ULWHULRYV GH DYDOLDFLpQ

0QLPRV GH FRQVHFXFLY{ .$

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR®HFHPHQWRYV H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H D[HLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H £
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SO OBBFER QRUPH) DSOLFDU HV\
5V RS®YFL S O\DHIMIRFDHIV FULWR YV,
HEBEVOLEWBIG R ¥ RKWIUMQDWH WV Q FR
LFDWLYDV £V

WLSROR[™D WH[WXDO

/ I"VLFRV RX GL[LWDLV

HID H GDV

HQGR HQ FRQWD D

V R

VUDWH

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DV HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

\V&HRPRHSDQUIDQ] BIVFIR QW UDVWDU DV
I X B K HCH] D € [ DR Q-DQEVGRHG®IL Q J X D)
RPD VREUH DVSHFWRYV

\%

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDY SDUD PHOORUDU D V%
FRPXQLFDFLpQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURYV SDUWLFLSDQWH
H GL[LWDLV

RBVHIFGIPIPQWR B IHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
FRAX 8 VADALQHHUDSUHQGL]D]
W HWRIHDGIL[RIV. LDIQ DO P [LF RV

GH GH
H GD O

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHV GH DSU
HVWUDQ[HLUD VHOHFFLRQDQGR FRQ
HVWUDWH[LDV PELV HILFDFHV SDUD
GLILFXOWDGHV H UHDOL]DU SURJUHV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHY GH DXWRDYDOLDFLpuQ
DV SURSRVWDV QR 3RUWIROLR HXURS
RX QXQ GLDULR GH DSUHQGL]D[H

JRHUPW LIKEDGBIRVRDYDQFHV H ¢
HDCBAJH R BL ™D HOG Q JADQ JXD HVW
ID[FGG RRV H[SO FLWRYV
XSHUDU HVWDV

RV QD V%D DSUHQGL]DI[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

bLILFX
UDQIH

FRKH
b X QL FI

GLIHU

FR3HFI

WLYD

HQFLD

LQJIXD

DWDGH
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[LDV SO
JHQWH \

HPHQW R

ub

vV

RV

QD

&$ ([SUHVDU RUDOPHQWH WH[WRYV,
HVWUXWXUDGRY FRPSUHQVLEOHV H
FRPXQLFDWLYD VREUH DVXQWRV FRW,
UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLUQ H FRQWURO GD S|

ESHWNDUVRQDOERYWH WH[WR
DWHHLPDIY GIRR/Q £ WHLW R B AW QO L] D Q
UEHQWR JXHFERQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ

R GH PDQHLUD JXLDGD
DV- FRPR HVWUDWHI[LDV
JRGXFLPQ

V EUH
GR UH

&$ 3O0DQLILFDU H SDUWLFLSDU HQ
LOQOWHUDFWLYDVY EUHYHV H VLQ[HODYV
GH UHOHYDQFLD SHUVRDO H SUu[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHY D OLQJ% VWLFD H D HV\
SRODV GLIHUHQWHY QHFHVLGDGHV |
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LOQWHUORFXWRUHYV

YQWQDIRIFDQVH SDUWLFLSDU H
\FRRIPXHD MFHDRED M F RWD OQE/UH Y HV
VGH HBBIW HNQF LDL GRY% VW LFD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV

Q VLW
FRQ H

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLuQV H H[SOLFDFI

VG IKDQ HFEF LBEDRWHPRWLOL]DU HV
VLVQU B MWHJLPY QWHU H UHPDWD |
FRUBPDWDU D

ODEUD H VROLFLWDU H

LLQV

WUuUDW
) D FRH

HV VRE

FXUVRV

DFLuQ
VWUDW

H[LDV S
PX QLFD

UH
GH

V' GH
H[LD

DUD
FLHG
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&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ ,QIHULU H H[SOLFDU WH[WRV FR@FWIWRNVH{ SOLFDU WH[WRV GH [HLWR RUD
FRPXQLFDFLuQV EUHYHV H VLQ[HODV|R® W WXQE RURYWIIMVH SROD|GLYHUVLGDG
TXH DWHQGHU D GLYHUVLGDGH PRVWUBQSRWRHMSHEWRROXFLUQ GH SUREOHPDYV
HPSDW D SRODV LQWHUORFXWRUDV H L@WHHWRORRFFSUMHRWHY M SRODV

OLQJXDV HPSUHJDGDV H LQWHUHVH BRU SDUWLFLSDU QD

UHVROXFLPQ GH SUREOHPDV GH LQWHUFRPSUHQVLMUQ HQWUH

DV GLVWLQWDYV OLQJXDV H GH FRPSUHQVLuQ QD V%D

FRQWRUQD PE£LV SUpP[LPD FRQWDQGR FRQ GLYHUVRV

UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD HY®SMWBILBWWXYBWH[LDV TXH IDFLOLWHQ D
D[XGHQ D FUHDU SRQWHV H IDFLOLWDBRP FRRQVHQY HUBRPXQLFDFLYQ RUDD FRQ
SURGXFLpPQ GH LQIRUPDFLPQ H FRPXQDREIHFDUMFLUQ £ VLWXDFLuQ FRPXQLFPWLYD
DGHFXDGDV £V LQWHQFLuQV FRPXQLFDWLYDV XWLOL]DQGR

UHFXUVRV H VRSRUWHV I"VLFRV RX G|L[LWDLV HQ IXQFLuQ GDV

QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H| 9FWSBBWHR VDURQ HPSEWLFD H UHVYHWXRYV
VLWXDFLUQV LQWHUFXOWXUDLV FRQVMQU XLOWXD FLCRE X QRW HQ BYXUMW X UDLV

DV GLVWLQWDYV OLQJXDV H FXOWXUDY UH[HLWDQGR FDOTXHUD

WLSR GH GLVFULPLQDFLPQ SUH[X]JR|H HYWHUHRWLSR HQ

FRQWH[WRV FRPXQLFDWLYRV FRWLEQV

&$ $FHSWDU H DGDSWDUVH £ GLYHYWHSWOBH H DGDSWDUVH £ GLYHUVLGDGH
OLQJ% VWLFD FXOWXUDO H DUW VWL R GRY S\WILFBYV RQBMXUID 0D DUW VWLFD GR
D OLQJXD HVWUDQ[HLUD UHFR:HF«QGRQGEHRFR IRQWH GH QJXD HVWUDQ[HLYUD
HQULTXHFHPHQWR SHUVRDO H DPRVDQGR LQWHUHVH SRU

FRPSDUWLU HOHPHQWRY FXOWXUDLV|H OLQJ% VWLFRV TXH

IDYRUH]DQ D VXVWHQWDELOLGDGH H|D GHPRFUDFLD

&$ $SOLFDU GH IRUPD JXLDGD HVY®SDWB|LBHWVWDDWH[LDYVY SDUD|H[SOLFDU H
H[SOLFDU H DSUHFLDU D GLYHUVLGD GBSQUHFLDR W W LEDY FXOWEOWEMHOO L QJI% VIWLFD |
H DUW VWLFD DWHQGHQGR DRV YDORMHWWFRWRFDDLV H

GHPRFUEWLFRY H UHVSHFWDQGR RV $ULQFLSLRV GH [XVWL]D

HTXLGDGH H LIXDOGDGH

H
GH

V SEL

FXOV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

3HVR RULHQWDWLYR 3(

SBURED HVFULWLEL

&RQWLGRYV

(VWUDWH[LDV H W«FQLFDYV SDUD D DGTXLVLFLpuQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLpQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLMQ H[HFXFLpQ FRQWURO H UHSDUD
FRSURGXFLuQ GH WH[WRV RUDLVY HVFULWRV H PXOWLPRGDLYV

&R*HFHPHQWRYV GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODYV

)XQFLUQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRV
HVSDJR SHGLU H LQWHUFDPELDU LQIRUPDFLuQ VREUH FXHVWLuQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFRQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLUQV SUHVHQWHY H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ Sy
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLUQ WH[WXDO

8QLGDGHYVY OLQJ% VWLFDV EEVLFDV H VLIQLILFDGRY DVRFLDGRV £V GHYDQGLWD
DV v“bDV SURSLHGDGHVY FDQWLGDGH H FDOLGDGH R HVSD]J]R H DV UHODFLuQV H

PR
FLpC
RUD |
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&RQWLGRYV

DILUPDFLUQ D QHJDFLpQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Ou[LFDV

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDVY DRV GHYDQGLWRYVY SDWUuQV

&RQYHQFLpuQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRY JUELILFRV

&RQYHQFLPQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU

WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUL
FROQWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

LFD
H DI

LFD
DWL

RQR
FLu

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIRUPDF

ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLPQ GD DXWRU D GDV IRQWHYV FRQVXOWDGDV H RV FRQWLGRV XWLOQL]D!

JHUUDPHQWDYV DQDOM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLuEQ SURGXF

LuQ

H SODWDIRUPDV YLUWXDLY GH LQWHUDFFLpPQ H FRODERUDFLpQ HGXFDWLYD DXODV
GL[LWDLVY FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuUQ H R GHVHC(

HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD
(VWUDWH[LDV H W«FQLFDYVY SDUD UHVSRQGHU HILFD]PHQWH D XQKD QHFHVLGDGH

FRI

FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWHOQFL

OLQJXDV GR UHSHUWRULR SURSLR
(VWUDWHI[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDVY H IHUUDPHQWDV EEVLFDV GH DXWRDYDOLDFLuUQ H FRDYDOLDFLMQ
FRRSHUDWLYDYV

/«[LFR H H[SUHVLpQV GH XVR FRP%Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDV GH FRPXQLFDFLUQ H DSUHQGL]D[H PHWDOLQJXDI[H
&RPSDUDFLuQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H
SDUHQWHVFRYV

$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLUQ LQWHUSHUVRDO H LQWH
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLpPQ GH LQWHUFDPELRY FRPXQLFDWLYRV
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

$VSHFWRV VRFLRFXOWXUDLVY H VRFLROLQJ¥% VWLFRYV EEVLFRVY UHODWLYRV £ YLG
LOWHUSHUVRDLY FRQYHQFLpQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRU
FRVWXPHV H YDORUHV SURSLRV GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQI[HL

(VWUDWH[LDV EEVLFDVY SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ%¥% VYV
HFRVRFLDLVY H GHPRFUEWLFRYV

(VWUDWH[LDV EEVLFDV GH GHWHFFLuQ H DFWXDFLpQ DQWH XVRV GLVFULPLQDW
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

&$ ,QWHUSUHWDU H DQDOL]DU R V
LQIRUPDFLPQ HVSHF ILFD H H[SO FLW
HVFULWRV H PXOWLPRGDLV FRPR OLE
SE[LQDV ZHE SUHVHQWDFLuQV GH GLU
VLQ[HORV VREUH WHPDV IUHFXHQWH
UHOHYDQFLD SHUVRDO H SUW[LPRV £
DOXPQDGR SURSLRV GRV £PELWRV G
LQWHUSHUVRDLY GD DSUHQGL]D[H G
FRPXQLFDFLUQ H GD ILFFLuQ H[SUHV
FODUD H QD OLQJXD HVWEQGDU D WU
PHGLRYV

LOQWHUBSWGIRV DOREDQMHOR]DU R
H GV S\HH{WIRRR RAH D WMH [W RV RUD
URV LOXVWUDGRYV
DSRVLWLYDV EUHYHV H
H FRWLEQV GH
H[SHULHQFLD GR

DV UHODFLpQV

RV PHGLRV GH

DGRV GH IRUPD

DY«V GH GLYHUVRYV

&$ BHOHFFLRQDU RUJDQL]DU H DS
JXLDGD DV HVWUDWH[LDV H RV FR3HF
D[HLWDGRV HQ VLWXDFLuUQV FRPXQLH
FRPSUHQGHU R VHQWLGR [HUDO D L
RV GHWDOOHV PELV UHOHYDQWHV GR
HOHPHQWRYV QRQ YHUEDLV H EXVFDU
LQIRUPDFLuQ

SO OBBFGR QRUPH DSOLFDU RV
FSRHHFWRRVPEDWUD FRPSUHQGHU
DWLYDV FRWLEV SDUD
DIRUPDFLMQ HVHQFLDO H

V WH[WRV LQWHUSUHWDU

H VHOHFFLRQDU

&$ 2UJDQL]DU H UHGDFWDU WH[WH
FRPSUHQVLEOHY FRQ DFHSWDEOH F(
FRKHVLMQ H DGDSWDFLuQ £ VLWXDFL
SURSRVWD VHJXLQGR SDXWDV HVWD
IHUUDPHQWDYV DQDOWM[LFDV H GL[LWD
FRWLEQV H IUHFXHQWHV GH UHOHYD
H SUM[LPRV £ V%D H[SHULHQFLD

RYUBDIYY. HD/UHH UHGDFWDU WH[W
BRKBDBGQEWHRKBIGBIWDBRYV £ V
HBRRPXRX G DMOLW DY D
EOHFLGDV PHGLDQWH
LV VREUH WHPDV

QFLD SDUD R DOXPQDGR

&$ 6HOHFFLRQDU RUJDQL]DU H DS
JXLDGD FR3HFHPHQWRY H HVWUDWHII
SURGXFLU H UHYLVDU WH[WRV FRPSU
H DIHLWDGRV £V LQWHQFLuQV FRPXQ
FDUDFWHU VWLFDV FRQWH[WXDLV H f
XWLOL]DQGR FRD D[XGD RV UHFXUVR
PELV D[HLWDGRV HQ IXQFLuQ GD WDU
QHFHVLGDGHV GH FDGD PRPHQWR W
SHUVRD D TXHQ YDL GLUL[LGR R WHIV

SOHOBBFERQRUPH DSOLFDU HVV
BVYR®UEL S ODHIMW RNDHIVFULWRYV|
HGEVOLEWBE R ¥ FEKUIUWRMWHYIQ FR
LFDWLYDV £V

WLSROR[ D WH[WXDO

V I"VLFRV RX GL[LWDLYV

HID H GDV

AQGR HQ FRQWD D

VR

&$ &RPSDUDU H FRQWUDVWDU DV
GLIHUHQ]DYVY HQWUH GLVWLQWDV OLQ
PDQHLUD SURJUHVLYDPHQWH DXWpQH
HVHQFLDLV GR VHX IXQFLRQDPHQWR

V&-FPRHSDQUDQ] BVFIR QW UDVWDU D\
)% B K HOH) D 6 [ DR GDAVERHG®IL Q J X D)
XPD VREUH DVSHFWRYV

&$ S8WLOL]DU H GLIHUHQFLDU RV H
HVWUDWH[LDV SDUD PHOORUDU D V%
FRPXQLFDFLuQ H DSUHQGL]D[H GD OL
FRQ DSRLR GRXWURV SDUWLFLSDQWH
H GL[LWDLYV

RBVHIEGIPPQWREBIHHUHQFLDU RV
DSPPDFHGDBHDIBHD FDSDFLGD
GRAX 8 VRADAL.Q[HHUDSUHQGL]D|
W HWRIHDGL[RIV. LIDDQ D O P [LF RV

&$ ,GHQWLILFDU H UH[LVWUDU GH
SURJUHVRV H GLILFXOWDGHVY GH DSU
HVYWUDQ[HLUD VHOHFFLRQDQGR FR({
HVWUDWH[LDV P£LV HILFDFHV SDUD V
GLILFXOWDGHV H UHDOL]DU SURJUHYV
IDF«QGRRV H[SO FLWRV H FRPSDUW (
DFWLYLGDGHYV GH DXWRDYDOLDFLpQ
DV SURSRVWDV QR 3RUWIROLR HXURSY

JGRHUPW LIXKEDGBIRVRIYDQFHV H
HDQSGJIH Q BL P HOG Q JADQ JXD HVW
ID[F«GG RRN H[SO FLWRYV
XSHUDU HVWDYV

RV QD V%D DSUHQGL]D[H
GRRV SRU PHGLR GH

H FRDYDOLDFLpQ FRPR

HR GDV OLQJXDV >3(/@

RX QXQ GLDULR GH DSUHQGL]D[H

. $
VLIQL|LFDGR [JOR
LV H HVFULWRYV
FR3HFHPHQWRYV
WH[WRV HVFULWHF
RV EUHYHV H
LWXDHALUQ
vur%xVH[LDv sQuD
FRKHUHQWHY H
PXQLFDWLYD
GLIHUHQFLDY H
Y
FR3HFHPHQWRYV
GH GH
H GD O[LQJXD
5LILFXOWDGHY QD
UDQ[HLUD

GH

3E£[LQD



&ULWHULRYV GH DYDOLDFLpQ

&$ ([SUHVDU RUDOPHQWH WH[WRYV
HVYWUXWXUDGRYVY FRPSUHQVLEOHV H

FRPXQLFDWLYD VREUH DVXQWRYV FRW,

UHOHYDQFLD SDUD R DOXPQDGR FR
QDUUDU H LQIRUPDU VREUH WHPDV F
GLIHUHQWHV VRSRUWHV XWLOL]DQG
UHFXUVRV YHUEDLV H QRQ YHUEDLYV
GH SODQLILFDFLPQ H FRQWURO GD S|

&$ 30DQLILFDU H SDUWLFLSDU HQ
LQWHUDFWLYDV EUHYHV H VLQ[HODV
GH UHOHYDQFLD SHUVRDO H SUM[LPD
DOXPQDGR D WUDY«V GH GLYHUVRYV
HQ UHFXUVRV FRPR D UHSHWLFLuQ R
OLQJXD[H QRQ YHUEDO H DPRVDQGR
SROD FRUWHV D OLQJ% VWLFD H D HV
SRODV GLIHUHQWHY QHFHVLGDGHV L
LQLFLDWLYDV H PRWLYDFLuQV GDV L
LQWHUORFXWRUHYV

&$ BHOHFFLRQDU RUJDQL]DU H X\
JXLDGD H QXQ FRQWRUQR SUM[LPR H
DGHFXDGDV SDUD LQLFLDU PDQWHU
FRPXQLFDFLuUQ WRPDU H FHGHU D SD
IRUPXODU DFODUDFLUQV H H[SOLFDFI

&$ ,QIHULU H H[SOLFDU WH[WRV F
FRPXQLFDFLuQV EUHYHV H VLQ[HODV
TXH DWHQGHU D GLYHUVLGDGH PRVW
HPSDW D SRODV LQWHUORFXWRUDV H
OLQJXDV HPSUHJDGDV H LQWHUHVH
UHVROXFLHQ GH SUREOHPDV GH LQWH
DV GLVWLQWDYV OLQJXDV H GH FRPSU
FRQWRUQD PE£LV SUpP[LPD FRQWDQGR
UHFXUVRV H DSRLRV

&$ $SOLFDU GH IRUPD JXLDGD H
D[XGHQ D FUHDU SRQWHV H IDFLOLWI
SURGXFLUQ GH LQIRUPDFLpQ H FRPXQ(
DGHFXDGDV £V LQWHQFLuQV FRPXQLHA
UHFXUVRV H VRSRUWHV I"VLFRV RX G
QHFHVLGDGHV GH FDGD PRPHQWR

&$ $FWXDU GH IRUPD HPSEWLFD H
VLWXDFLpPQV LQWHUFXOWXUDLY FRQ
DV GLVWLQWDY OLQJXDV H FXOWXUD
WLSR GH GLVFULPLQDFLPQ SUHI[X]R
FROQWH[WRY FRPXQLFDWLYRV FRWLEQ

&$ $FHSWDU H DGDSWDUVH £ GLYH
OLQJ¥% VWLFD FXOWXUDO H DUW VWU
D OLQJXD HVWUDQ[HLUD UHFR3:HF«Q(
HQULTXHFHPHQWR SHUVRDO H DPRVD
FRPSDUWLU HOHPHQWRY FXOWXUDLYV
IDYRUH]DQ D VXVWHQWDELOLGDGH H

&$ $SOLFDU GH IRUPD JXLDGD H
H[SOLFDU H DSUHFLDU D GLYHUVLGD(
HDUW VWLFD DWHQGHQGR DRV YDOY
GHPRFUEWLFRV H UHVSHFWDQGR RV

HTXLGDGH H LIJXDOGDGH

0 QLPRV GH FRQVHFXFLY| .$
GSHWND UVRQDIO®RQYWH WH[WRV EUHYHV VREUH
DWHHLPDIYGIRR/QE WHWR D AW QO L]DQGR UH[FXUVRV GH
UEHQWR JXHP&RQWHV GH
LQ GH GHVFULELU
RQFUHWRYV HQ
R GH PDQHLUD JXLDGD
DV™ FRPR HVWUDWHI[LDV
JRGXFLUQ
YOWQDIEIFDQVH SDUWLFLSDU HQ VLWXDFLpQYV GH
\FRRIPXH) WFHDFEFD M QF RWDOQEUHYHV [FRQ HYVWUDWH[LD
VG HRS bW HIVQF LODL GR%: VWL FD
VRSRUWHV DSRLEQGRVH
ULWPR OHQWR RX D
HPSDW D H UHVSHFWR
VLTXHWD GL[LWDO DV~ FRPR
GHDV LQTXLHWXGHYV
DWHUORFXWRUDV H GRV
VEIOQ HFF LBE DR MHPRWLOL]DU HVWUDWH[LDV S|DUD
VVQU BMWHJLPYQWHU H UHPDWDUY D FRRXQLFDFLUQ
FRUBPDWDU D
ODEUD H VROLFLWDU H
LLQV
F RDIFWSW RV H{SOLFDU WH[WRV [GH [HLWR RUDO
PR WM WIXQE RuQWWIHIM VH SROD|GLYHUVLGDGH R
UBQSRWRHMSHEOWRRODXFLUQ GH SUREOHPDV |GH
L @WVHHUWFORRPFSAMHRIWHLYM Q. SRO DV
SRU SDUWLFLSDU QD 7,
HUFRPSUHQVLpPQ HQWUH
HQVLMQ QD V%D
FRQ GLYHUVRV
WIDLWEB L BIWWKYBWH[LDV TXH IDFLOLWHQ D
DBRP FRIPQVHIQY HUBRP XQLFDFLYQ RUDIO FRQ
DFECHADUMFLpQ £ VLWXDFLpQ FRPXQLFPWLYD
DWLYDV XWLOL]DQGR
LILWDLY HQ IXQFLuQ GDV
BFW S BEPWGHR VPURQ HPSEWLFD H UHVYHWXRV[D
VANQU X TV KL @ X Q.RW H Q BXUGIW X UD L V
/ UH[HLWDQGR FDOTXHUD
H HVYWHUHRWLSR HQ
Vv
HYFMHEWBH H DGDSWDUVH £ GLYHUVLGDGH
o0 GRY \BW LFIDY RQUBMXVID 0D DUW VWLFD GRV S
SRQ GFHR VR IRQW HD GH. QJXD HVWUDQ[HLUD
QGR LQWHUHVH SRU
H OLQJ% VWLFRV TXH
D GHPRFUDFLD
$SDVEB|L BW\SDDWH[LDV SDUD|H[SOLFDU H
5 Bl SUHFLD O W LEIDY HFX\OLWVEDWGHOO L QJ % VIWLFD FXOV
RM HDW WFRWRFDDLV H
SULQFLSLRV GH [XVWL]D

3E[LQD GH



/HQGD ,$ ,QVWUXPHQWR GH $YDOLDFLuQ 3HVR RULHQWDWLYR 3( 3URED HVFULWE

&RQWLGRV

(VWUDWH[LDV H W«FQLFDV SDUD D DGTXLVLFLpPQ GH DXWRFRQILDQ]D 2 HUUR FR
UHSDUDFLUQ

(VWUDWH[LDV EEVLFDV SDUD D SODQLILFDFLpPQ H[HFXFLpMQ FRQWURO H UHSDUD
FRSURGXFLuMQ GH WH[WRV RUDLYVY HVFULWRV H PXOWLPRGDLV

&R*HFHPHQWRY GHVWUH]DV H DFWLWXGHV TXH SHUPLWDQ GHWHFWDU H FRODE
FRWLEV VLQ[HODV

JXQFLpPQV FRPXQLFDWLYDV EEVLFDV DGHFXDGDV DR £PELWR H DR FRQWH[WR FR
SUHVHQWDUVH GHVFULELU SHUVRDV RE[HFWRV H OXJDUHV VLWXDU HYHQWRYV
HVSD]R SHGLU H LQWHUFDPELDU LQIRUPDFLpQ VREUH FXHVWLuPQV FRWLEV GDU
UH[HLWDU D[XGD SURSRVLFLpQV RX VX[HVWLuQV H[SUHVDU SDUFLDOPHQWH R

DFROQWHFHPHQWRY SDVDGRV GHVFULELU VLWXDFLpuQV SUHVHQWHV H HQXQFLDU
SRVLELOLGDGH D FDSDFLGDGH D REULJD H D SURKLELFLpQ

ORGHORV FRQWH[WXDLV H [«QHURV GLVFXUVLYRV EEVLFRV QD FRPSUHQVLuQ SU
HVFULWRV H PXOWLPRGDLY EUHYHV H VLQ[HORV OLWHUDULRV H QRQ OLWHUDU
SDUWLFLSDQWHY H VLWXDFLUQ H[SHFWDWLYDV [HUDGDV SROR FRQWH[WR RU
IXQFLHQ WH[WXDO

8QLGDGHV OLQJ% VWLFDV EEVLFDV H VLIJQLILFDGRV DVRFLDGRV £V GHYDQGLWD
DV V%DV SURSLHGDGHY FDQWLGDGH H FDOLGDGH R HVSD]R H DV UHODFLuQV H
DILUPDFLUQ D QHJDFLuQ D LQWHUURJDFLUQ H D H[FODPDFLuQ UHODFLuQV Oyl

/«[LFR GH XVR FRP¥%Q H GH LQWHUHVH SDUD R DOXPQDGR UHODWLYR £ LGHQWL
OXJDUHV H FRQWRUQDV SUM[LPRV OHFHU H WHPSR OLEUH YLGD FRWLE VD%GH
FRQWRUQD QDWXUDO WHFQROR[ DV GD LQIRUPDFLuQ H GD FRPXQLFDFLUQ

3DWUpuQV VRQRURYVY DFHQWXDLVY U WPLFRV H GH HQWRDFLuQ EEVLFRV H VLJQLI
DVRFLDGDV DRV GHYDQGLWRYV SDWUppQV

&RQYHQFLpQV RUWRJIUEILFDYVY EEVLFDV H VLIQLILFDGRVY HLQWHQFLpQV FRPXQLF
HOHPHQWRYV JUEILFRV

&RQYHQFLpQV H HVWUDWH[LDY FRQYHUVDFLRQDLV EEVLFDV HQ IRUPDWR V QFU
WHUPLQDU D FRPXQLFDFLpQ WRPDU H FHGHU D SDODEUD SHGLU H GDU DFODUQL
FROQOWUDVWDU UHVXPLU FRODERUDU GHEDWHU HWF

5HFXUVRV SDUD D DSUHQGL]D[H H HVWUDWH[LDV EEVLFDV GH SURFXUD GH LQIR
ELEOLRWHFDV UHFXUVRV GL[LWDLV H LQIRUPEWLFRV HWF

,GHQWLILFDFLpQ GD DXWRU D GDV IRQWHV FRQVXOWDGDV H RV FRQWLGRYV XWLC(

JHUUDPHQWDYV DQDOpM[LFDV H GL[LWDLV EEVLFDV SDUD D FRPSUHQVLHQ SURGXF
H SODWDIRUPDV YLUWXDLYV GH LQWHUDFFLPQ H FRODERUDFLuQ HGXFDWLYD DX(
GL[LWDLV FRODERUDWLYDV HWF «SDUD D DSUHQGL]D[H D FRPXQLFDFLuQ HR G
HVWXGDQWHY GD OLQJXD HVWUDQ[HLUD

(VWUDWH[LDV H W«FQLFDYV SDUD UHVSRQGHU HILFD]JPHQWH D XQKD QHFHVLGDGH
FRPSUHQVLEOH D SHVDU GDV OLPLWDFLpQV GHULYDGDV GR QLYHO GH FRPSHWH
OLQJXDVY GR UHSHUWRULR SURSLR

(VWUDWH[LDV EEVLFDV SDUD LGHQWLILFDU RUJDQL]DU UHWHU UHFXSHUDU H X
O«[LFR PRUIRVLQWD[H SDWUpQV VRQRURYVY HWF D SDUWLU GD FRPSDUDFLpQ (
UHSHUWRULR OLQJ% VWLFR SHUVRDO

(VWUDWH[LDV HIHUUDPHQWDYVY E£VLFDV GH DXWRDYDOLDFLuQ H FRDYDOLDFLUQ
FRRSHUDWLYDV

/«[LFR H H[SUHVLuQV GH XVR FRP¥Q SDUD FRPSUHQGHU HQXQFLDGRV VREUH D H
DV IHUUDPHQWDYV GH FRPXQLFDFLpPQ H DSUHQGL]D[H PHWDOLQJXDI[H

&RPSDUDFLpQ EEVLFD HQWUH OLQJXDV D SDUWLU GH HOHPHQWRYV GD OLQJXD H

PR L
FLuC
RUD |

b X QL
QR \
H S
X VW
V XF

RG X
LRV
IDQL

V XQ
VSD|
L FDV

LFD
H DI
LFD
DWL

RQR
FLu

UPDF

DL]D

LuQ
DDV
HV H

FRI
1QFL

WLC
5DV

DQI

RP X

WUI

3£[LQD GH



&RQWLGRYV

SDUHQWHVFRV
$ OLQJXD HVWUDQ[HLUD FRPR PHGLR GH FRPXQLFDFLuQ LQWHUSHUVRDO H LQWHUQTL
IHUUDPHQWD SDUD R HQULTXHFHPHQWR SHUVRDO

,QWHUHVH H LQLFLDWLYD QD UHDOL]DFLpQ GH LQWHUFDPELRY FRPXQLFDWLYRV|D W
HYWXGDQWHY GD OLQJXD HVWUDQ[HLUD

$VSHFWRYV VRFLRFXOWXUDLYVY H VRFLROLQJ¥% VWLFRVY EEVLFRVY UHODWLYRV £ YLGD FI
LQWHUSHUVRDLY FRQYHQFLuQV VRFLDLV EEVLFDV OLQJXD[H QRQ YHUEDO FRUWHV
FRVWXPHVY H YDORUHV SURSLRYVY GH SD VHV RQGH VH IDOD D OLQJXD HVWUDQ[HLUUD

(VWUDWH[LDV EEVLFDVY SDUD HQWHQGHU H DSUHFLDU D GLYHUVLGDGH OLQJ%¥% VWLFELC
HFRVRFLDLVY H GHPRFUEWLFRYV

(VWUDWH[LDV EEVLFDV GH GHWHFFLuQ H DFWXDFLuQ DQWH XVRV GLVFULPLQDWRULF

&RQFUHFLpPQV PHWRGROU[LFDYV

(Q [HUDO SuUGHVH GLFLU TXH R HQIRTXH TXH KD GH SULPDU QR WUDWDPHQWR GD
FRPXQLFDWLYR SROR TXH RV HOHPHQWRY GR FXUU FXOR GHILQLUDQVH VHPSUH HQ
YDQ HQFDPL®DGRY DGHFXE£QGRVH QR FDVR FRQFUHWR GD HWDSD GH BHFXQGDUL
DOXPQDGR

b

,QWHJUDQGR WRGRV HVWHV DVSHFWRV H SDUWLQGR GHVWD LGHD R FXUU FXOR H
FRPR HVWDV GHVFU EHQVH QR ODUFR FRPSUHQVLHQ H SURGXFLHQ H[SUHVLHQ H LQV
b

$ OLQJXD GHPDQGD XQKD PHWRGROR[™D TXH VH FHQWUH QR DOXPQDGR QDV
UHVSRQVDELOLGDGH TXH HVWH GHEH DVXPLU QR SURFHVR b$ PHWRGROR[ D P£
GHbSUEFWLFDV GH DSUHQGL]D[H HQVLQR H DYDOLDFLpQ TXH PHOORU FRQWULEYD I
GLYHUVDV FRPSHWHQFLDV LPSOLFDGDV QD FRPXQLFDFLuQ H SRU RXWUR GH'
FRPSHWHQFLDYV HQ SUEFWLFD GH PDQHLUD FRQ[XQWD SDUD SURGXFLU H SURFH"
FRQWH[WRYV GH DFWXDFLuQ FRUUHVSRQGHQWHYV

b

,QFLGLUDVH DGHPDLV GH PDQHLUD HVSHFLDO QR DSURYHLWDPHQWR GLGEFWLFR
IHUUDPHQWD HVHQFLDO SDUD LQLFLDU DR DOXPQDGR QD DGTXLVLFLuQ JUDGXDO GH
b

(Q FDGD XQLGDGH FRP«]DVH FRD SUHVHQWDFLUQ GH YRFDEXODULR HQ FRQW
YRFDEXODULR DSDUHFHUE£bDR ORQJR GH WRGD D XQLGDGH WDQWR HQ WH[WRV FF
RUDO H HVFULWD H GH FRPSUHVLUQ RUDO R TXH RIUHFH GLIHUHQWHY RFDVLPQV SDL
2V H[HUFLFLRV LQWHUGLVFLSOLQDUHY H FXOWXUDLV HVWEQ LQWHJUDGRYV QDV SL
QDWXUDO GH FRQHFWDU D DSUHQGL]D[H GR LQJO«V FR PXQGR UHDO $ JUDPEWLFD S
H SUDFW FDVH HQ H[HUFLFLRVY PRWLYDGRUHV H HQ FRQWH[WRV FRQFUHWRYV
,QFO%HQVH H[HUFLFLRY GH FRPSUHQVLMQ RUDO SDUD SUHVHQWDU D OLQJXD[H IXQ
RUDO SDVR D SDVR SDUD SUDFWLFDU HPSUHJDQGR D OLQJXD[H IXQFLRQDO G X
H[SUHVLHQ HVFULWD FRLGDGRVDPHQWH HVWUXWXUDGD H TXH RIUHFH D SUEFWLFD G
b

0(72'2/2;+$% ;(5%/ ( (63(&*),&$ '$ f5($ '(/,1*8% (675%1;(,5%

&RQWLGR OLQJ¥% VWLFR H GHVWUH]DV

b

9RFDEXODULR

3UHV«QWDVH R YRFDEXODULR GXQKD PDQHLUD SUEFWLFD LQWURG¥%FHVH R YRFDE X!
FRQWH[WXDOL]DFLUQ GR PHVPR QD XQLGDGH 2 YRFDEXODULR HVWEbBJUDYDGR C
SRLGDQ SUDFWLFDU D SURQXQFLD 7H®*HQ WDP«Q QR /DQJXDJH 5HIHUHQFH L
YRFDEXODULR RE[HFWLYR GD OHFFLuQ b$ VHFFLuQ )DVW )LQLVKHUV FRQ SUEFWLH
JUDPEWLFD DSUHQGLGRY DSDUHFHQ DR ILQDO GR 6WXGHQW%V %RRN SDUD DTXHO D
b
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*UDPEWLFD

$V WEERDV JUDPDWLFDLY GH FDGD VHFFLUQ GH JUDPEWLFD JX DQ DRbDOXPQDG
WEERDV HVTXHPEWLFDV GH FRQWLGR JUDPDWLFDO QR PDWHULDO GH UHIHUHQFLD
GDQ R FRQWH[WR QHFHVDULR SDUD D FRPSUHQVLuQ GR FRQWLGR JUDPDWLFDO 7
TXH VH YHUEQ QD FODVH RQGH VH H[SOLFDQ GH IRUPD SUEFWLFD HVWHV FRQWLGR\
b

$V 6NLOOV

BURSRUFLPQDVH XQKD FRPSOHWD FREHUWXUD GDV GHVWUH]DV EEVLFDV TXH DI[X
PDQHLUD HIHFWLYD HQ FRQWH[WRV GRbPXQGR UHDO $V HVWUXWXUDV JUDPDWLFDL
GH WH[WRV GR PXQGR UHDO TXH DSRUWDQ DRbDOXPQDGRbR FRQWH[WR HVHQFLDO
JUDPDWLFDLV VRQ PRL FODUDV H FRQVWLW%HQ XQ PDWHULDO GH UHIHUHQFELD F
SUHV«QWDQVH GH PDQHLUD JUDGXDO H WUDEDOOD DV GHVWUH]DV EEVLFDV SRU LJ;
b

5HDGLQJ FRPSUHQVLpQ HVFULWD

7UDEDOODUHPRY XQKD JUDQ YDULHGDGH GH WH[WRV DWUDFWLYRV SDUD R DO
DOWDPHQWH PRWLYDGRUHV 8QKD DPSOD JDPD GH HVWLORV WH[WXDLV DSUR[LPD DF
HQIRTXH DSURSLDGDPHQWH JUDGXDGR H HVWUXWXUDGR

b

'ULWLQJ ,QWHUDFFLpPQ H SURGXFLuQ QD HVFULWD

$V WDUHIDV GH HVFULWXUD SUHV«QWDQVH PHGLDQWH XQ HQIRTXH DOWDPHQWH HVW
PRGHORYV GH HVFULWXUD DQWHY GH FRPSOHWDU XQKD WDUHID JXLDGD SDVR D SD
ER WUDEDOOR HVFULWR «bQHFHVDULR SODQLILFDU UHDOL]DU XQ ERUUDGRU H UHH
SRVLEOHV HUURYV

b

IJLVWHQLQJ FRPSUHQVLpEQ RUDO

2V OLVWHQLQJY GDUDQOOH D RSRUWXQLGDGH DRbDOXPQDGRbGH HVFRLWDU HQ
YRFDEXODULR TXH DSUHQGHURQ

b

6SHDNLQJ ,QWHUDFFLUQ H SURGXFLuQ RUDO

+DEHUEbVHPSUH XQ PRGHOR GH GLEORJR TXH VH SUHVHQWD VHJXLGDPHQWH GXQK
TXH RbDOXPQDGRbVH[DbFDSD]bGH UHSURGXFLU GLEORJRV IXQFLRQDLV TXH SRGHU
8QKD FDL[D GH ([SUHVLMQV OLQJ% VWLFDV D[XGDUDOOHV D HVWXGDU DTXHODV H[SU!

ODWHULDLVY H UHFXUVRYV GLGEFWLFRYV

'"HQRPLQDFLuQ

/LEUR GH WH[WR SDUD D SUEFWLFD GD OLQJXD HVWUDQ[HLUD

ODWHULDLY GH FRQVXOWD GH HODERUDFLpQ SURSLD SDUD D DSUHQGL]D[H GD OL|QJXTE

ODWHULDLY GH FRQVXOWD GH HODERUDFLpQ DOOHD SDUD D DSUHQGL]D[H GD OLQJXD

$FWLYLGDGHYV LQWHUDFWLYDYV SDUD D SUEFWLFD H XVR GD OLQJXD HVWUDQ[HLUPD

5HFXUVRV DXGLRYLVXDLY DXW«QWLFRV SDUD D DSUHQGL]D[H GD OLQJXD HVWUDQ[HL!

5HFXUVRV DXGLRYLVXDLY DGDSWDGRYV

(PSUHJR GH DFWLYLGDGHY DWHQGHQGR £ GLYHUVLGDGH H £V GLVWLQWDV QHFHVYLGD

&DGHUQR GH H[HUFLFLRY SDUD D DSUHQGL]D[H GD OLQJXD HVWUDQ[HLUD

([HUFLFLRV GH HODERUDFLpPQ SURSLD RX DOOHD SDUD D DSUHQGL]D[H GD OLQJXD HWV!

/LEUR GH OHFWXUD QD OLQJXD HVWUDQ[HLUD GH GLILFXOWDGH DGDSWDGD
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/LEUR HQ IRUPDWR SDSHO FRQ SDUWH HQ IRUPDWR GL[LWDO FDUD £ HODERUDFLNC
SURGXFLUQ H FRPSUHQVLuEQ RUDO H HVFULWD

JLEUR GH WH[WR 7HDPZRUN Db6WXGHQW%V %RRN

JLEUR GH H[HUFLFLRV 7HDPZRUN b:RUNERRN

SURFHGHPHQWR SDUD D DYDOLDFLpuQ LQLFLDO

1R TXH VH UHILUH £ DYDOLDFLpPQ LQLFLDO GD OLQJXD HVWUDQ[HLUD TXH VH
UHIHUHQFLD RV FRQWLGRV P QLPRV TXH WLYHURQ TXH VHU DFDGDGRV QR FXUVR DQ
QHFHVDULDPHQWH IRUPD GH SURED HVFULWD SRG«QGRVH IDFHU GH [HLWR RUDO RX
b

3DUD SURPRYHU PHOORUHY UHVXOWDGRY RV SULPHLURY G DV GR FXUVRDbI
DQWHULRU b6HbRY UHVXOWDGRY GH GLWD DYDOLDFLpPQ IRVHQ QHJDWLYRYV
DOXPQDGRbTXH QRQ REWLYHVHbDRY UHVXOWDGRY HVSHUDGRYV RX VHb«bR FD
FRUUHVSRQGH DR QLYHO QR TXH VH LPSDUWH

&ULWHULRYV GH FXDOLILFDFLpPQ H UHFXSHUDFLpQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpQ SRU 8

8QLGDGH

GLGEFWLF 8 8 8 8 8 8 8 8 8 7RWDO

3HVR 8
7LSR ,QV

BURED
HVFULWD

7TEERD GH
LQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLPQ

2V &ULWHULRY GH DYDOLDFLpQ VRQ R UHIHUHQWH HVSHF ILFR SDUD DYDOLDU D DSU
TXHUH YDORUDU H TXH R DOXPQDGR GHEH ORJUDU WDQWR HQ FR3HFHPHQWRV FR
SUHWHQGH FRQVHJXLU HQ FDGD PDWHULD
b
$ DYDOLDFLuQ VHUE

&RQWLQXD [D TXH FDQGR R SURJUHVR GXQ DOXPQR RX DOXPQD QRQ VH[D R
UHIRU]JR HGXFDWLYR (VWDV PHGLGDV DGRSWDUDQVH HQ FDOTXHUD PRPHQWR
GLILFXOWDGHY H HVWDUE£Q GLUL[LGDV D JDUDQWLU D DGTXLVLFLuQ GDV FRPSHWH
HGXFDWLYR

JRUPDWLYD SROR TXH VHUE XQ LQVWUXPHQWR SDUD D PHOORUD WDQWR GRV
DSUHQGL]D[H
b

$ ,167580(1726 '( $9$/,$&,°1
3URFHGHUHPRY D DYDOLDU DR DOXPQDGRbFRPR VHJXH

| 2EVHUYDFpPQ GLUHFWD H VLVWHPEWLFD )DUHPRV XQ VHJXLPHQWR GH FDGD
DFWLYLGDGHV FRWLEV GD DXOD D LQWHUDFFLuQ H R WUDEDOOR HQ HTXLSR RV K:
LQIRUPDFLUQ HbR GRPLQLR GRVY FRQWLGRYV SURFHGLPHQWDLY D SURJUHYV
PHGLDQWHbOWRGRY DTXHOHV DVSHFWRYV TXH FRQVLGHUHPRY RSRUWXQRV SDUD SRWH

| $QEfOLVHbGH WDUHIDV H GD SURGXFLUQ GRbDOXPQDGR )DUDVH XQ VHJXLF
FRUUHFWRUDV GH UHIRU]JR RX GH H[SDQVLpPQ RSRUWXQDV VHbVRQ QHFHVD!
SURJUDPDFLUQ [HUDObH FRQ FDGD XQLGDGH GLGEFWLFD 5H[LVWUDUHPRY RV GDYV
DSUHQGL]D[HV DGTXLULGDV H SXQWXDUDQVH DWD XQ PE£[LPR GH XQ SXQWR PDLVbRX

| ,QWHUFDPELRV RUDLV H LQWHUURJDFLpQ (Q WRGDODV FODVHV R DOXPQDGRbID!
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GHEDWHV PHGLDQWH RV FDOHV LGHQWLILFDUHPRV RV FR®:HFHPHQWRYVY FRQWLGRYV DF
| 3UREDV HVSHF ILFDV )DUDVH bDORPHQRV XQKD SURED SRU FDGD GHVWUH]Db
IDFHU PELV GXQ H[DPH GH JUDPEWLFD H YRFDEXODULR D SXQWXDFLuQ GH FDGD SUF
GH DYDOLDFLPQ FRQWLQXD H SURJUHVLYD +DEHUEbXQKD SURED GH U
DTXHObDOXPQDGRbBTXH QRQ VXSHUH D PDWHULD FRD PHGLD SRQGHUDGD GDV WUHV I
b

% &8%$/,),&%$&,*1 ( 35202&,-1

2 OLEUR HVWEDGLVWULEXLGR HQ bXQLGDGHV 'DUDQVH WUHVbXQLGDGHV QD SU
WHUFHLUD VHIJXLQGR R P<«WRGR GH DYDOLDFLUQ FRQWLQXD b$YDO DQVH QRQ
UHWURFHVR R LQWHUHVH SROD PDWHULD H D DFWLWXGH SRVLWLYD FDUD £bDSUHQ¢
(Q FDGD DYDOLDFLpuQ IDUDVH DORPHQRV XQKD SURED HVFULWD XQKD HVFRLWD H XQ

C $ SURED HVFULWD FRQVWD GH H[HUFLFLRV JUDPDWLFDLV TXH SRGHQ VHU Gt
HQJDGLU XVDU D IRUPD FRUUHFWD HOL[LU D IRUPD FRUUHFWD XVDU XQKD FDWHJF
HWF &RQW«Q H[HUFLFLRV GH YRFDEXODULR FRPSOHWDU OLVWDV SR*HU VLQNC
FRQWH[WR HOL[LU HQWUH GXDV RX YDULDV SDODEUDV IDFHU IUDVHV FRD
FRPSUHQVLYD UHDGLQJ RQGH VH FRQWHVWDUE£bD YDULDV SUHJXQWDV EHQ GH IRU!
IDOVR FRPSOHWDU FXQKD SDODEUD GR WH[WR EXVFDU XQ VLQUQLPR RX DQWp
+DEHUEDXQKD UHGDFFLMQ ZULWLQJ

C $ HVYFRLWD OLVWHQLQJ VHUEDBGXQ WH[WR DGDSWDGR DR VHX QLYHO H R D¢
GHFLU VHbXQKD IUDVH H YHUGDGHLUD RX IDOVD RX FRPSOHWDU FRQ DOJXQKD SDOD

C $bSURED RUDO VSHDNLQJ FRQVLVWLUEDHQ FRQWHVWDU D SUHJXQWDV [HUDL
DOJ%Q GHEX[R RX LPD[HbXVDQGR HVWUXFWXUDV GDGDV QD FODVH IDODU GDOJ%Q
HWF
(Q FDGD XQKD GDV DYDOLDFLuQV UHSDVDUDQVHbH DPSOLDUDQVH RV FRQWLG
DSUREDGD FDGD DYDOLDFLpPQ FDQGR D FXDOLILFDFLUQ VH[D LIJXDO RX VXSHULRU C
QRQ VHUEbBR PHVPR H YHUDQVH UHSUHVHQWDGDV FRPR VHJXH

C $ SULPHLUD DYDOLDFLuUQ WHUE XQ YDORUDBGRD

C $ VHIXQGD DYDOLDFLpQ WHUE XQ YDORUbGR

C $ WHUFHLUD DYDOLDFLpQ WHUE XQ YDORU GR
6HUEDQHFHVDULR VDEHU R SHUIHFWR FR®HFHPHQWR GD FRQ[XJDFLuQ GH YHUERV LUL
$YDOLDUDVH GH IRUPD FRQWLQXDGD VHIJXQGR RV SURFHGHPHQWRYV H LQVW
FRQWLQXDFLHQ (Q WRGR FDVR D DYDOLDFLpEQ SDUWH GXQ QLYHO VLQ[HOR XQKD XC
GH FDGD DYDOLDFLuUQ RX D DYDOLDFLpQ GH SURJUHVR GH DSUHQGL]D[H DWD R PRP
2 SHVR FXDOLILFDWLYR GH FDGD FULWHULR GH DYDOLDFLUQ YHQ GHWHUPLQEL
UHDGLQJ ZULWLQJ VSHDNLQJ OLVWHQLQJ TXH WHQ XQKD SRUFHQWD[H GHWHUPLQE

C ‘ULWLQJ 352'8&,*1 (6&5,7$% &$ &$

C 5HDGLQJ &2035(16,*1 (6&5,7% &$ b &S$

C 6SHDNLQJ 352'8&&,*1 25%$/ ,17(5%$&&,*1 O0(',$&,°1 ( ,17(5&8/785%/,'$'( &$ b
b & b &$ b &$ b &$ &s$

C /JLVWHQLQJ &2035(16,+1 25%/ &$ &$ &$

o} *UDPPDU 3/85,/,1*7,602 ( 5()/(;,*1 62%5( $ $35(1',=$;( &$ &$ &$ &s$

C &ODVVZRUN DQG KRPHZRUN $ V%D UHSUHVHQWDFLuUQ QRV & $ YHUDVH UHS
DV £EUHDV GDGR TXH R WUDEDOOR QD DXOD H RX QD FDVD SRGH YHUVH UHODFLRQDG!
&RQ UHVSHFWR DR GH &0DVVZRUN DQG KRPHZRUN R DOXPQDGR SDUWLUEDC
5HVWDUDVH SXQWRV FDGD YH] TXH R DOXPQR RX DOXPQDbQRQ UHDOLFH R WUDE

QHFHVDULR SDUD UHDOL]DU DV DFWLYLGDGHV GLDULDV QRQ VDLED FRQWLQXDU {
TXH HVYWDVH D UHDOL]DU TXH VH QHJXH D UHDOL]DU XQ H[HUFLFLR HQWUH RXWUD
FDGD YH] TXH XQ DOXPQR RX DOXPQD QRQ HQWUHJXH XQKD UHGDFFLuQ HQ Wt
DVLJQDGDV GD FDVD $ QRWD UHVXOWDQWH DR ILQDO GH FDGD DYDOLDFLpQ VHUEDD
b

1R FDVR GH TXH R DOXPQR RX DOXPQD FRSLDVH QDOJXQKD SURED D V%D FXDOLILFD
2 DOXPQDGRbVUbSRGHUEDBIDFHU XQ H[DPHbIRUD GDV GDWDV HVWDEOHFLGDV QR FDV|
GR ;XOJDGR RX SRU DOJ%Q LPSUHYLVWR VREUHYLGR GH FDXVD PDLRU

b
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(Q FDQWR DR OLEUR GH OHFWXUD « REULJDWRULR OHHOR H VXPDUDEb VHPSUH 1
QRWD HVWEDHQWUH XQ H SXQWXDUEDXQ QR FDVR GH TXH VH[D LQIHULR
DSOLFDUDVH £bFDOLILFDFLMQ GD WHUFHLUD DYDOLDFLuQ RUGLQDULD

2 DOXPQDGR SRGHUE£bSDUWLFLSDU QR FRQFXUVR GH UHODWR FRUWR UHDOL]D
SDUWLFLSDU GH DFRUGH FR HVWDEOHFLGR DQXDOPHQWH QDV EDVHV GR FRQFXUVI

LQFUHPHQWDGD HQ SXQWRYV

b

& 7(0325%/,=%$&,+1
C 35,0(,5%$ $9%$/,$&,°1 XQLGDGHYV GR OLEUR GH H[HUFLFLRV GH UHIHUHQFLD
C 6(*81'$ $9%/,$&,*1 XQLGDGHYV GR OLEUR GH H[HUFLFLRV GH UHIHUHQFLD
C 7(5&(,5% $9%/,%&,*1 XQLGDGHYV GR OLEUR GH H[HUFLFLRV GH UHIHUHQFLD

$R VHU XQKD PDWHULD GH DYDOLDFLMQ FRQWLQXD R SHVR ILQDO GDV GLIHU!
LQGLFDFLuUQV GR DSDUWDGR %

&ULWHULRYVY GH UHFXSHUDFLuQ

$R VHU XQKDV XQLGDGHV GLGEFWLFDV GH DYDOLDFLuQ FRQWLQXD D FXDOLILFDFL}
[D TXH HVWD %OWLPD DYDOLDFLHUQ LQFOXH RV FRQWLGRV GDV G¥%DV DQWHULRUHYV
VHIXQGD DYDOLDFLpQ GXQ H DWHUFHLUD VHUEDR GD QRWD ILQDO 7RGDV F
PHGLD SRQGHUDGD GH FDUD D REWHQFLUQ GXQKD QRWD SDUD D DYDOLDFLuQ ILQDO
b

&DQGR DV WUHV DYDOLDFLpQV SDUFLDLV VH FRQVLGHUHQ UHPDWDGDV DbQR
PHGLDQWH D UHDOL]DFLuUQ GD PHGLD SRQGHUDGD VHIJXQGR R HVWDEOHFLGR S
SRQGHUDGD GDV WUHV DYDOLDFLuQVbVH[D QHJDWLYD LVWR « PHQRU GH UHFLELL
DFWLYLGDGHV H H[HUFLFLRV GH UHFXSHUDFLuQ UHDOL]DUDQVH QD FDVD H RX QD
TXH QRQ DFDGDURQ RV RE[HWLYRV SRU PHGLR GH DFWLYLGDGHV H H[HUFLFLR\
RE[HWLYRV 1R TXH VH UHILUH DR DOXPQDGRDbD[D DSUREDGRb «bGLFLU TXHbWH3DbXC
QDV DYDOLDFLpQV IDUEL£Q SUR[HFWRV LQGLYLGXDLV RX HQ JUXSR UHSDVDU:
DFWLYLGDGHYV GH OHFWXUD TXH OOHV SRLGDQ D[XGDU FDUD R FXUVR VHIXLQWH R
QD OLQJXD HVWUDQ[HLUD HQWUH RXWUDV DFWLYLGDGHV VLPLODUHYV

b

2V FULWHULRY GH DYDOLFLpQ H FXDOLILFDFLuQ VHUEQ RV PHVPRV TXH RV LQGLFDG
SRODV FDUDFWHU VWLFDV GDV DFWLYLGDGHY GHbUHFXSHUDFLUQ SURSRVWDV
DOXPQR D SUHYLDPHQWH b$V DFWLYLGDGHY UHDOL]DGDVbQHVHbSHULRGR GR PH\
IXQFLPUQ GD V%D UHDOL]DFLuQ H R JUDR GH FRQVHFXFLuQb

(Q GHILQLWLYD R DOXPQDGR UHDOL]DUE XQ H[DPHQ GH UHFXSHUDFLuQ GD PDWHU
XQ FLQFR 1HVWD SURED TXHGD D FULWHULR GR GRFHQWH LQFOXLU R OLVWHQLQJ
GH DYDOLDFLpQ SDVDU£E£Q £ £EUHD GH JUDPEWLFD H YRFDEXODULR $ SRUFHQWD
SDVDUEbGLUHFWDPHQWH D VXPDUVH £b£UHD GH JUDPEWLFD H YRFDEXODULR

SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpYQ H DYDOLDFLpupQ GDV PDW

'DUEVHOOH WUDEDOOR SXQWXDOPHQWH DR DOXPQDGRbTXH WH3D D DVLJQDWXUD

TXH SRLGDQ VHU FRQVFLHQWHY GRV VHXV IDOORV GH KDEHORV ([SOLFDUEVHC

HYLWDORY bUHFRPHQGDUEVHOOHY WUDEDOOR H[WUD GH SUHFLVDOR H LPSOHF

FRQVLGHUDUVH QHFHVDULR

b

Y)DUEQ GRXV H[DPHV SDUFLDLVY TXH GH [HLWR DSUR[LPDGR VHUEQbHQ [DQHLURE

GLYLGLGD DSUR[LPDGDPHQWH HQ G%DV PHWDGHV TXH VH DYDOLDUEQ HQ FDGD SURE

D QRWD PHGLD GR DOXPQR RX DOXPQD b$ UHDOL]DFLUQ RX QRQ GR WUDEDOOR SUF}
SXQWRY HVWD QRWD PHGLD HQ IXQFLuQ GR JUDGR GH FRQVHFXFLpQ GRV H[HU

XQKD DYDOLDFLHUQ QHJDWLYD LVWR « LQIHULRU D DbWHUEQ XQKD SURED JORE

HVWXGRYV

b

$TXHO DOXPQDGRbTXH DSUREH D PDWHULD QR SUHVHQWH FXUVR DFWXDO WHUEbD RE
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VHbWH:HQ D PDWHULD GR FXUVR DQWHULRU VHQ DSUREDU

b

'H [HLWR DGLFLRQDO QR OLEUR GH H[HUFLFLRY KDL PDWHULDO GH WUDEDOOTF
PDWHULD 8VDUDQR VHIJXQGR OOH FRQYH:D D FDGD DOXPQR D H OHYDUE£QbRX
H[HUFLFLRV DFWLYLGDGHV bHWF b

OHGLGDVY GH DWHQFLpQ £ GLYHUVLGDGH

3DUD FRPH]DU WLYHPRV HQ FRQWD FDWUR £PELWRY GH GLYHUVLGDGH
$ FDSDFLGDGH SDUD DSUHQGHU D DSUHQGHU
&DGD DOXPQR D WHQ D V%D SURSLD FDSDFLGDGH SDUD DSUHQGHU FRXVDV H Ul
FDSDFLGDGH LQWHOHFWXDO H WRGRV VRQ TXHQ GH DFDGDU XQ QLYHO P QLPR L
SRLGD WHU FDGD XQ (VWHV VRQ RV DVSHFWRV TXH FRQVLGHUDPRYV QD LQYHVWLJD
FXUVR $V bR UHIOLFWHQ DV DFWLYLGDGHY GR 6WXGHQW V %RRN H GR :RUNERR
HVWUXWXUDV H YRFDEXODULR SRU XQ ODGR RIUHFHQ DPSODV RSRUWXQLGDGHV GH
H SRU RXWUR D DPSOLDFLpQ GH PDWHULD DRV TXH WH3HQ PELV QLYHO
b
$ PRWLYDFLUQ SDUD DSUHQGHU
$ PRWLYDFLUQ GR DOXPQR D SDUD DSUHQGHU «bPRL FRPSOH[D VREUH WRGR WUDW
YDULRV IDFWRUHV SRU XQ ODGR GR KLVWRULDO GH «[LWR RX GH IUDFDVR TXH V
SURFHVR GH DSUHQGL]D[H TXH VHJXLVH ,VWR LQIOXLUEbQRWDEHOPHQWH WDQWR
PDQHLUD PE£LV ON[LFD H IXQFLRQDO GH SUHVHQWDUOOHV WRGRV RV FRQWLGRV 3
QHVWH FXUVR UHDOL]DPRV XQKD DPSOD LQYHVWLJDFLUQ DEUDQJXHQGR QRQ VRDR
GRV DOXPQRV DV SDUD DV bDGDSWDORV £V V%DV LGDGHV H[SHULHQFLDV H FRQWRU
b
2V HVYWLORV GH DSUHQGL]D[H
([LVWHQ WRGD FODVH GH HVWXGRV VREUH RV GLYHUVRV HVWLORV GH DSUHQGL]D
VDEH RV DOXPQRV DV SRGHQ VHU LPSXOVLYRV RX UHIOH[LYRVY FDQGR VH HQIUR
UHDFFLRQDU PRL UDSLGDPHQWH H SRU«Q SUHFLVDU YDULRV LQWHQWRYV SDUD D
WUDEDOODU FRQFLHQFLXGDPHQWH H DSUHQGHU PELV DPRGR REWHQGR R PHVPR U
HVWUXWXUDV JUDPDWLFDLV IDUDQVH H[HUFLFLRV H WEERDV TXH RV D[XGHQ D DSUF
LIXDO TXH XQKD DPSOD UHSHWLFLuQ H SUEFWLFD HQ GLVWLQWDYV VLWXDFLUQV S
HVWLOR DQDO WLFR FDQGR DSUHQGHQ
b
2V LQWHUHVHV GRV DOXPQRV DV
2 HVIRU]JR HQ DSUHQGHU XQ LGLRPD YDU D PRLWR GXQV DOXPQRV DV D RXWURV GH
GH IDFHOR 3RU LVR LQFOX PRV XQKD JUDQ YDULHGDGH GH WHPDV LQWHQWDQG
DFWLYLGDGHV JUDGXDGDV GH PHQRU D PDLRU GLILFXOWDGH H GH PDLRU D PHQRU F|
b
$V PHGLGDV RUGLQDULDV GH DWHQFLPQ £bGLYHUVLGDGH UHVSRQGHQ £V LQVWUX
UHJXOD D DWHQFLUQ £bGLYHUVLGDGH GR DOXPQDGR (Q FRRUGLQDFLpQ FR SURIHVI
GHVHQYROYHUDVHbXQKD DYDOLDFLuQ LQLFLDO TXH IDFLOLWH D GHWHFFLuQ GDV QH
£EbGLYHUVLGDGH VHUEQ DV VHIJXLQWHYV
$GDSWDFLUQ GRV JUDRV GH FRQVHFXFLuUQ GRV FULWHULRY GH DYDOLDFLuQ
*UDGDFLMUQ GD GLILFXOWDGH GDV DFWLYLGDGHV GH DSUHQGL]DI[H
$FWLYLGDGHV GLYHUVDV H YDULDGDV DGDSWDGDV DRV GLVWLQWRY ULWPRV GH DS
ODWHULDLY H UHFXUVRV GLYHUVLILFDGRY H LQFOXVLYRV '8$% TXH VH DGE
DOXPQDGR
$FWLYLGDGHV GH UHIRUJR H FRQVROLGDFLpQ
$SUHQGL]D[H SRU 3UR[HFWRYV
7UDEDOOR FRODERUDWLYR
3URFHGHPHQWRY H ,QVWUXPHQWRY GH DYDOLDFLuQ YDULDGRV H LQGLYLGXDOL]DG
YOH[LELOLGDGH QRV WHPSRV GH UHDOL]DFLuQ GH WDUHIDV H SUREDYV
5SHWURDOLPHQWDFLpQ DR DOXPQDGR VREUH R VHX SURFHVR GH DSUHQGL]D[H
b
35272&2/2 '( 6(*8,0(172 '2 $/801%$'2 48( 3(50$1(&( 81 $12 0f,6 12 0(602 &8562
30DQ HVSHFILFR SHUVRQDOL]DGR SDUD R DOXPQDGR GH HGXFDFLuQ VHFXQGDULD
PHVPR FXUVR (Q FXPSULPHQWR GR DUWLJR GD 2UGH GR GH VHWHPEUR GH SR
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GR GH GHFHPEUR SROR TXH VH UHJXOD D DWHQFLuQ £bGLYHUVLGDGH GR D¢
SROR SURIHVRUDGR WLWRU HODERUDUEDXQ SODQ HVSHF ILFR SHUVRQDOL]DGR -
FXUULFXODUHV £V QHFHVLGDGHY GD DOXPQD RX GR DOXPQR SDUD WUDWDU GF
HVSHF ILFR SHUVRQDOL]DGR GHEH LQFOX U FDQGR PHQRV
,GHQWLILFDFLuQ GD DOXPQD RX GR DOXPQR
5SHODFLHQ GDV QHFHVLGDGHVY HGXFDWLYDV TXH PRWLYDURQ D UHSHWLFLuEQ GR FX
OHGLGDV RUGLQDULDYV DSOLFDGDV QR FXUVR DQWHULRU
(VWUDWH[LDV PHWRGROWM[LFDV TXH VH XWLOL]DUE£Q QR VHX GHVHQYROYHPHQWR
5HFXUVRV QHFHVDULRY SDUD R GHVHQYROYHPHQWR GR SODQ
'H VHU R FDVR RIHUWD GH PHGLGDV H[WUDRUGLQDULDV
$FUHGLWDFLUQ GD LQIRUPDFLuQ £bIDPLOLD

T OTMMQO

(Q FDGD VHVLPQ GH DYDOLDFLUQ IDUDVH R VHIXLPHQWR GR SODQ HVSHF ILFR SHUVF
RV D[XVWHV TXH SURFHGDQ $R ILQDO GR FXUVR QD PHVPD VHVLpuQ GH
GHVHQYROYHPHQWR H R VHX DSURYHLWDPHQWR

&RQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLYV

(7 &RPSUHQVLUQ MVFULWD

(7 &RPSUHQVLpQ RUDO

(7 ([SUHVLUQ HVFULWD ; : : : ; ; :

(7 ([SUHVLuQ RUDD ; : : : ; ; ; ;

(7 $ FRPSHWHQFLD GL[LWDO ; ; ; ; ; ; ;

(7 $ HGXFDFLUQ HPRFLRQPO
H HQ YDORUHV ’

(7 $ LIXDOGDGH GH [«QHUR

(7 $ FUHDWLYLGDGH

(7 $ HGXFDFLuQ SpubD D . i
VDY GH ' '

(7 2 UHVSHWR PXWXR H [ . ) . . . . .
FRRSHUDFLpQ HQWUH LJXDLV ’ ' ' ' ' ' '

(7 $ HGXFDFLuQ SDUD D , , .
VXVWHQWDELOLGDGH H R FRQVXPR ’ ’
UHVSRQVDEOH

(7 2 HPSUHQGHPHQWR .
VRFLDO H HPSUHVDU|LDO ’
(7 2 IRPHQWR GR|HVS ULWX

FUWLFR H FLHQW ILFR ; ;
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o
(7 &RPSUHQVLHQ HVFYLWD
(7 &RPSUHQVLpPQ RUDO

(7 ([SUHVLuEQ HVFULWD

(7 ([SUHVLUQ RUDD

(7 $ FRPSHWHQFLD GL[LWDO
(7 $ HGXFDFLuQ HPRFLRQPO
H HQ YDORUHYV '

(7 $ LIXDOGDGH GH [«QHUR
(7 $ FUHDWLYLGDGH ;

(7 $ HGXFDFLuQ SpUD D
VDY%GH

(7 2 UHVSHWR PXWXR H O
FRRSHUDFLpPQ HQWUH LIXDLV
(7 $ HGXFDFLuQ SDUD D
VXVWHQWDELOLGDGH H R FRQVXPR
UHVSRQVDEOH

(7 2 HPSUHQGHPHQWR
VRFLDO H HPSUHVDU|LDO

(7 2 IRPHQWR GR|HVS ULWX
FUWLFR H FLHQW ILFR

2EVHUYDFLuQV

$V XQLGDGHYVY GH DSUHQGL]D[H FDUDFWHUL*]DQVH SRU GHVHQYROYHU DFWLYLGDGH!
VH WUDWDQ WRGRV RV HOHPHQWRYV WUDQVYHUVDLY UHFROOLGRYV QR FXUUL*FXOR DF

$FWLYLGDGHVY FRPSOHPHQWDULDYV

. I | I
$FWLYLGDGH HVFULFLuQ wulwudwule
&KDUODV SHGDJp[LFDV RX FXOWSWD/IWHQFLD D FKDUODV VREUH D FX RV D
VREUH SHUVRD[HV S“EOLDV RX GH L UD F
DOXPQDGR
3RVLEOH DVLVWHQFLD D XQKD REVWL \®HQFHDVWURQKYO REUD GH WHDW FFLp
VHVLPQ FLQHPDWRJUEILFD FLQHPDWRJUEILFD QR SURSLR FHQWYU ; : |[HO «
OLQJXD HVWUDQ[HLUD
9LVXDOL]DFLUQ GH SHO FXODV| RRWUTBGRY BIEQHEV SDUD D YLVXDOL]O . . . DFX
LQJO«V FRQ GLIHUHQWH WHPEWLBRRPD HVWUDQ[HLUR FRQ SRVLEOHY ' ' RV
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$FWLYLGDGH '"HVFULFLpQ | | |

3RVLEOH YLD[H GLGEFWLFD RX |SSIRRVLEMADFRYYLYHQFLD HQ IDPLOLD L HQ

LQPHUVLEQ FDPSDPHQWR GXUDQWH XQKD VHPDQ| . RQ
SURIHVRU GR GHSDUWDPHQWR D XQK| H 1D
LQJOHVD

&HUWDPH OLWHUDULR GH UHODW®RDERWWRLUQ YROXQWDULD GXQKD K , UW D

OLQJXD LQJOHVD '

SURFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD
GH ORJUR

GR

L, QGLFDGRUHV GH ORJUR

$GHFXDFLuUQ GD SURJUDPDFLpPQ GLGEFWLFD H GD V%D SURSLD SODQLILFDFLuQ DR

2 QLYHO GH GLILFXOWDGH IRL DGHFXDGR £V FDUDFWHU VWLFDV GR DOXPQDGR

8VEURQVH GLVWLQWRYV LQVWUXPHQWRY GH DYDOLDFLuQ

3UHVHQWR DFWLYLGDGHY SDUD GHWHFWDU FR¥3HFHPHQWR H GLILFXOWDGHYV SUH

LDV

OHWRGROR[ D HPSUHJDGD

&RQVHIXLXVH FUHDU XQ FRQIOLWR FRIJQLWLYR TXH IDYRUHFHX D DSUHQGL]D[H

&RQVHJIXLXVH PRWLYDU SDUD ORJUDU D DFWLYLGDGH LQWHOHFWXDO H I"'VLFD G

R DO

&RPR QRUPD [HUDO IDQVH H[SOLFDFLpQV [HUDLV SDUD WRGR R DOXPQDGR

8WLO ]DQVH GLVWLQWDV HVWUDWH[LDVY PHWRGROM[LFDV HQ IXQFLUQ GRV WHPDV

SRW«QFLDQVH HVWUDWH[LDYVY GH DQLPDFLuQ £ OHFWXUD

SRW«QFLDQVH HVWUDWH[LDY WDQWR GH H[SUHVLuQ FRPR GH FRPSUHQVLuQ RUD

D H |

&RQVHIXLXVH D SDUWLFLSDFLpQ DFWLYD GH WRGR R DOXPQDGR

YRPHQWR D DQLPDFLUQ £ OHFWXUD H W«FQLFDV GH FRPSUHQVLuUQ HVFULWD

2UJDQL]DFLpQ [HUDO GD DXOD H R DSURYHLWDPHQWR GRV UHFXUVRV

&RPE QDVH R WUDEDOOR LQGLYLGXDO H HQ HTXLSR
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OHGLGDV GH DWHQFLpQ £ GLYHUVLGDGH

2I[U«FHQVH D FDGD DOXPQR D DV H[SOLFDFLpQV LQGLYLGXDOL]DGDV TXH SUHFLVD

$GRSWE£URQVH DV PHGLGDYV FXUULFXODUHYVY DGHFXDGDV SDUD DWHQGHU DR DOXRQDC

$GRSWE£URQVH DV PHGLGDV RUJDQL]DWLYDY DGHFXDGDV SDUD DWHQGHU DR DOXPQD

$WHQGHXVH DGHFXDGDPHQWH £ GLYHUVLGDGH GR DOXPQDGR

(ODEpUDQVH DFWLYLGDGHY DWHQGHQGR £ GLYHUVLGDGH

(ODEpPUDQVH SUREDV GH DYDOLDFLpQ DGDSWDGDV £V QHFHVLGDGHVY GR DOXPQDGR F

&OLPD GH WUDEDOOR QD DXOD

JRPHQWR R WUDEDOOR FRODERUDWLYR

&RRUGLQDFLpMQ FR UHVWR GR HTXLSR GRFHQWH H FRDV IDPLOLDVY RX DV SHUVRDY WL

&RQWRXVH FR DSRLR H FRD LPSOLFDFLpQ GDV IDPLOLDVY QR WUDEDOOR GR DOXPIQDG

ODQW YRVH XQ FRQWDFWR SHULuPGLFR FRD IDPLOLD SRU SDUWH GR SURIHVRUDGR

'"HVFULFLHQ

9DORUDUDVH QXQKD HVFDOD GR DR VHQGR QXQFD DV YHFHYV D PHQXGR V

3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpQ H SURSRVWDV GH PHOORU

&UPSUH UHDOL]DU XQ VHIXLPHQWR GD SURSLD 3URJUDPDFLpPQ 'LGEFWLFD (VWD
WDP«Q IOH[LEOH SDUD VHUYLU GH IHUUDPHQWD “»WLO QR SURFHVR GH HQVLQR DS
GH GLYHUVDYV FLUFXQVWDQFLDY HVSHFLDOPHQWH GDV FDUDFWHU VWLFDV H Qt
OHYDUDQVH D FDER DQE£OLVHV H YDORUDFLuQV DV bFRPR SURSRVWDV GH PHOORUD

C $ SULQFLSLR GH FXUVR D DYDOLDFLYQ LQLFLDO RIUHFHUEbXQV YDOLRVRYV
BURJUDPDFLpPQ 'LGEFWLFD TXH VH FRQVLGHUHQ RSRUWXQRV FR RE[HFWR GH D]
VHbWUDEDOODUE

¢ 1DV UHXQLpQV GH '"HSDUWDPHQWR UHDOL]DUDVH XQ VHIXLPHQWR GR GHVHQYI
FROQWD WDQWR D FRQVHFXFLuQ GRVY RE[HFWLYRV FRPR R GHVHQYROYHPHQWR GDV D

¢ &DGD WULPHVWUH GHVSRLVY GH FR:®3HFHU RV UHVXOWDGRYVY GR DOXPQDGR H
«bR PRPHQWR GH IDFHU XQKD YDORUDFLuUQ GR GHVHQYROYHPHQWR GD SURJUDPDFI
VH FRQVLGHUHQ RSRUWXQDV FR RE[HFWLYR GH DWHQGHU GH PDQHLUD HVSHFLLI
PDLRUHV GLILFXOWDGHYV

¢ 2XWUR PRPHQWR IXQGDPHQWDO SDUD D DYDOLDFLpQ GD SUHVHQWH 3URJUDP
HvVD DYDOLDFLpQ WHUDVH HQ FRQWD

¢ (Q SULPHLUR OXJDU R JUDR GH FXPSULPHQWR GD SURSLD 3URJUDPDFLMQ

C (Q VHIXQGR OXJDU YDORUDUDQVH RV UHVXOWDGRY GR DOXPQDGR
3DUD TXH D DYDOLDFLpQ VH[D PELV FRPSOHWD WHUDVH HQ FRQWD R JUDR GH VDW
SURFHVR H[WUDHUDQVH DV SURSRVWDV GH PRGLILFDFLPQ H PHOORUD SDUD D
SRWHQFLDUDQVH RV DVSHFWRV TXH RIUH]IDQ PHOORUHYVY UHVXOWDGRYVY H PDLF
HYVSHFLDOPHQWH RV DVSHFWRV HQ TXH R DOXPQDGR SUHVHQWH PDLRUHYVY FDUHQFLD
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2XWURV DSDUWDGRYV
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352*5$0$&,°1 ',"f&7,&$ /20/2(

&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQN 6HVLuQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWRH \\'o 0051 vDoXDL

(GXFDFLUQ VHEXQ
REULIDWRULD ARY%D spoHID H oLwHUDWXUD (62

S«[LPH

5«[LPH [HUDO RUGLQDULR
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&RQWLGR 3E£[LQD

L, QWURGXFLKQ
2E[HFWLYRV H V%D FRQWULEXFLUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV
"LVWULEXFLuQ FXUU FXOR QDV XQLGDGHYV GLGEFWLFDV
&RQFUHFLUQV PHWRGROW[LFDV
ODWHULDLY H UHFXUVRV GLGEFWLFRV
3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO
&ULWHULRY GH FXDOLILFDFLUQ H UHFXSHUDFLuQ
3URFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLUQ H DYDOLDFLuQ GDV PDWHULDV SHQGHQWHYV
OHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH
&RQFUHFLUQ GRV HOHPHQWRY WUDQVYHUVDLV
$FWLYLGDGHV FRPSOHPHQWDULDYV
3URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD GRFHQWH FRV VHXV LQGLFDGRUHV C
3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLuQ H SURSRVWDV GH PHOORUD

2XWURV DSDUWDGRV
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,QWURGXFLPQ

$ ILQDOLGDGH GD PDWHULD GH /LQJXD *DOHJD H /LWHUDWXUD QD HGXFDFLpQ VHFX
FRPXQLFDWLYD FRPR D IDYRUHFHU SURJUHVLYDPHQWH XQ XVR «WLFR GD OLQJ
FRQYLYHQFLD GHPRFUEWLFD GD UHVROXFLuUQ GLDORJDGD GRV FRQIOLWRV H G
EDVHDGRYV QR UHVSHFWR H QD LIJXDOGDGH GH GHUHLWRY GH WRGDV DV SHUVRDV
DYDQ]JDQGR QR GHVHQYROYHPHQWR GH WRGDV DV FRPSHWHQFLDV DERUGDGDV HQ Sl
2 FXUU FXOR GD PDWHULD GH /LQJXD *DOHJD H /LWHUDWXUD GH (62 HVWDEOHF
DYDOLDFLuQ H RV FRQWLGRV TXH VH GHEHQ WUDEDOODU QR QLYHO $SDUHFHQ GL
m$V OLQIXDV H RV VHXV IDODQWHV} LQFLGH QR UHFR3HFHPHQWR GD GLYHUVLG
(VSD*D H GR PXQGR HQ HVSHFLDO GR £PELWR OXVHIRQR 2 VHIJXQGR EORTXH
LPSOLFDGRY QD FRPXQLFDFLUQ RUDO H HVFULWD H QD DOIDEHWL]DFLHQ PH(
M(GXFDFLPQ OLWHUDULD} UHFROOH DV H[SHULHQFLDV H RV FRQWLGRYV QHFHVDUL
SURSLD LGHQWLGDGH OHFWRUD H GHVHQYROYHU KDELOLGDGHY GH LQWHUSUHWDFL|
VREUH D OLQJXD} SURSuUQ D FRQVWUXFLpPQ JXLDGD GH FRQFOXVLuQV VREUH R VL\
HVSHETILFD

1HVWD SURSRVWD GLGEFWLFD GH | GH (62 RV FDWUR EORTXHV FRQFU«WDQVH HQ
QRPHV GH DQLPDLV &DGD XQLGDGH LQLFLDUDVH FXQKD EUHYH H[SOLFDFLpQ VREU
FRQWULEXLUE DR FR®*HFHPHQWR H £ FRQVHUYDFLUQ GR O«[LFR WUDGLFLRQDO
SURSLFLDUE D LQWURGXFLUQ GRXWUDV FXHVWLMQV OLQJ¥% VWLFDV H H[WUDOLQJ% V\
1DV SULPHLUDV XQLGDGHV GH FDGD WULPHVWUH WUDWDUDQVH FRQWLGRV GH GLVW
GHOHV VH GHGLFDUE D UHDOL]DU XQ SUR[HFWR GLGEFWLFR VREUH DOJ%Q GRV DVSHI
$0«Q GRV FRQWLGRYV OLQJ% VWLFRV VRFLROLQJ% VWLFRV H OLWHUDULRV TXH LQF
JLWHUDWXUD GHVWH FXUVR FuUPSUH WDP«Q VDOLHQWDU D LQFRUSRUDFLHQ GH QRFL
GH VHU R FDVR GDOJXQKDV OLQJXDV GH SURFHGHQFLD GR DOXPQDGR

7HQGR HQ FRQWD HVWH PDUFR D SURSRVWD SDUD R SULPHLUR WULPHVWUH FRQ
DUUHGRU GR FR*HFHPHQWR GDV OLQJXDV GD 3HQ QVXOD ,E«<ULFD H RXWURV LG
DFWXDFLpPQV HODERUDUDVH XQ JORVDULR PXOWLOLQJ%H HQ IRUPDWR GL[LWDO
FDVWHO£Q FDWDO£Q «XVFDUR LQJO«V H RX IUDQF«V H GH VHU R FDVR QDV
HVWUDQ[HLUD FKLQ«V £UDEH UXVR XFUD QR 7DP«Q VH LQFRUSRUDUEQ D
IWUPXODV GH VD% GR GHVSHGLGD DJUDGHFHPHQWR GHVFXOSD HWF HQ OLQJXD
FXQ LQWHUFDPELR OLQJ% VWLFR YLUWXDO FXQ FHQWUR FDWDOE£Q TXH VH FRQFU
DJDVDOORYV GH IRWRSRHPDYV
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IRUPDLVY H RV HOHPHQWRY FRQVWLWXWLYRY GHVWD PDQLIHVWDFLpQ DUW VWLFD /R
Y GHR FROHFWLYR QR TXH VH H[SOLTXH R SURFHVR GH FUHDFLpQ GR FpPLF
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VDOLHQWDEOHV TXH DFRQWHFHURQ DR ORQJR GH WRGR R FXUVR 2 WUDEDOOR GH |
FR®HFHPHQWR GDOJXQKDV SURSLHGDGHV WH[WXDLV H GRV PHFDQLVPRV GH FI
H[SOLFDWLYRV GH RUGH H GH FRQWUDVWH DbPHFDQLVPRV GH UHIHUHQFLD LQWH
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O«[LFD H FRUUHFFLUQ RUWRJUEILFD HDEMHWPBR RFDOHFKDGR GD YRJDO WpQLFD H VDEF

YDORUDQGR R XVR GR O«[LFR WUDGLFHRDWIBEWWFRUUHFWDPHQWH R DFHQWR

FRQVWUXFLUQV PRUIRVLQWEFWLFDV PELDAHQXLCERV

&$ 5HDOL]DU QDUUDFLPQV H H[SRY2ALQRROPWGIRLYVHODWD EUHYHPHQWH [D

VLQ[HODV FRQ GLIHUHQWH JUDR GH 9 ® DSHUILFHIFLLD) MRIRODU YLYLED R FXUVR DQWHL

WHPDV GH LQWHUHVH SHUVRDO VRF I DDVEHFOKED WRYRWLYRY H QHJDWLYRV

D[XVWEQGRVH £V FRQYHQFLuQV SUR S/LOJX\VGRAQ G RYHUSAR¥RQYHQFLpQV GDV

[«QHURV GLVFXUVLYRV FRQ IOXLGH]|WFRXHQHRIQIAL M BURFOWLYDYV H[SUHVEQGRVH|FRQ

UH[LVWUR D[HLWDGR HQ GLIHUHQWHMMRSRUWRWH[KXWWOR]DGERXD/GR HASUHJDQGR

GH PDQHLUD HILFD] UHFXUVRV YHUEDIW AXQR®W HRRERLY GH [H H XVPQGR FRQ
FRKHUHQFLD RV WHPSRV YHUED LAV

&$ &RPSUHQGHU H LQWHUSUHWDU| R VEOIRQRMQBRRIDREGKW £DELEOLRWHFD HVFRODU H

HVWUXWXUD D LQIRUPDFLuQ PE£LV UHGBYMWQWIHSB D AVQMWHDE@HQWH QXQKD FKDUOD |[FR L

GR HPLVRU GH WH[WRV HVFULWRV H PRRWRPRI GRVSWRHABORY GH OHFW XU

GH GLIHUHQWHV £EPELWRV TXH UHVSRQ@®EDQJDGRIHWHFWP¥Q « TXHQ|GH H[SUHVDU|D

SURSPUVLWRY GH OHFWXUD UHDOL]DQ®RDWRIIQQHWO YREM DOJ¥%Q SRHPD HVFROJQLGR

QHFHVDULDV SRU HO RX HOD

/HQGD ,$

 QVWUXPHQWR GH $YDOLDFLuQ

S3HVR RULHQWDWLYR 3(

&RQWLGRV

BULPHLUDYV QRFLuUQV GH OLQJXD SRUWXJXHVD $ RUWRJUDI D 6HPHOODQ]DV H G
ILFRV JDOHJRV &R3HFHPHQWR GR VHX O«[LFR PE£ELV KDELWXDO $VSHFWRV VRFL

;«QHURV GLVFXUVLYRV YLQFXODGR £V HVWUDWH[LDV GH SURGXFLuQ FRPSUHQV

PXOWLPRGDLYVY GH GLIHUHQWHY £PELWRYV

6HFXHQFLDV WH[WXDLV EEVLFDV FRQ HVSHFLDO DWHQFLuQ £V QDUUDWLYDV GH

5HFR3HFHPHQWR H XVR GLVFXUVLYR GRVY HOHPHQWRY OLQJ% VWLFRV HQ WH[WR
5HFXUVRV OLQJ% VWLFRY SDUD PRVWUDU D LPSOLFDFLuUQ GR HPLVRU QRV WHI[W

HYVSDFLDO H SURFHGHPHQWRYV GH P

8VR FRKHUHQWH GDV IRUPDV YHUEDLY QRV WH[{WRV &RUUHODFLpuQ WHPSRUDO (

,PSOLFDFLpQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUH
OHFFLpQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURS

/IHFWXUD DXWHQRPD

RGDOL]DFLUQ
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&RQWLGRYV

&ULWHULRV H HYWUDWH[LDV SDUD D VHOHFFLuQ GH REUDV YDULDGDV GH PDQHUUD |
ELEOLRWHFD HVFRODU H S%EOLFD GLVSR3LEOH

3DUWLFLSDFLPQ DFWLYD HQ DFWRV FXOWXUDLV YLQFXODGRV DR FLUFX WR OLWHUD
7RPD GH FRQFLHQFLD SURJUHVLYD GRV SURSLRV JXVWRV H LGHQWLGDGH OHFWRUD
/JHFWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHVY GD OLWHUDWXUD [XYHQLO FRQW
OXVHUIRQR LQVFULWDV HQ LWLQHUDULRY WHPEWLFRV RX GH [«QHUR TXH DWUDYHVE
DUW VWLFRYV

(VWUDWH[LDV SDUD D FRQVWUXFLUQ FRPSDUWLGD GD LQWHUSUHWDFLUQ GDV REUDYV
FRUSRUDFLUQ SURJUHVLYD GD PHWDOLQJXD[H HVSHFILFD

(ODERUDFLUQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPD OL
GD REVHUYDFLUQ FRPSDUDFLUQ H FODVLILFDFLUQ GH XQLGDGHV FRPXQLFDWLYDV H

8’ 7 "WXOR GD 8' 'XUDFL[pQ

2 OXFHFY%
&ULWHULRV GH DYDOLDFLuQ 0 QLPRV GH FRQVHFXFLY{ ,$
&$ 5HFR®HFHU DV OLQJXDV GD 3HQ2QIVOOMQEGR LFRPHFH DOJ%QV DVSHFWRV
HVSHFLDOPHQWH DV FDUDFWHU VWLANRELRVEXFOWXARDLY EEVLFRV UHODFLRQDGRV| FRV
SRUWXJX«V GR «XVFDUR H GR FDWDQ®5Q \WHVGHQWLRIGFOW WDQWR GH 3RUWXJDO FRPF
DOJ¥%QV WUD]RV GRV UHSHUWRULRV OGQ X% WRW BSRVVH \EBFRPR 2 %UDVLO VILVWHPDV
YDULHGDGHV GLDOHFWDLV GR DOXP QB®R FMRIFRYDPWOQIGR/RWDFLUQY DUW YWLFDYV,
HQ PDQLIHVWDFLUQV RUDLV HVFULWDIY KB XD WHSRGYHQWDWLYDV GD OLWHUDWXUD
P%VLFD
&$ &RPSUHQGHU R VHQWLGR JOREROD ®XRQWERWRPBUBQGH R VHQWLGR JOREDO
LQIRUPDFLUQ PELV UHOHYDQWH HQ IXQFHWQ BONXUD H D LQIRUPDFLuQ PELUV
QHFHVLGDGHV FRPXQLFDWLYDV H D L/QWO® ND@VGRGKBL WRIJWR PXOWLPRGDO VLQ[HOR
HQ WH[WRV RUDLV H PXOWLPRGDLV V|LG[HD RVQGH &/H HWR GRHM X FRQFHOQR H
EPELWRV DQDOL]DQGR D LQWHUDFF L|uH) SHQLW D HD R\Q &/ HIBIFHFIWE VHQWUH RV|GLIHUH QW
FUGLJRV FUGLJRV
&$ 9DORUDU D IRUPD H R FRQWLGR2A@DWRMOWER HPSUHJD FRUUHFWDPHRWH RV,
VLQ[HORV DYDOLDQGR D V%D FDOLGD®&HJQRWY®HI ISXELMVOX BBIGIHY HFRQ| HVSHRLDO
D LGRQHLGDGH GD FDQOH XWLOL]DGDDRBNHQFRRR DRHEDE@WRDH FRPD |H $36DU«QWHVH
GRV SURFHGHPHQWRYV FRPXQLFDWLYR@RMHWSHJWRDGRVFULWLYR UHGD[FWDGR
&$ &RPSUHQGHU H LQWHUSUHWDU| R YOI RMQAIBRRIDREDOH®GH H LQWHUSUHWD R
HVWUXWXUD D LQIRUPDFLUQ PELV UHOHQWQWR BOR ERW Hm) FHMMUXW|XUD D| LQIRUPDFL
GR HPLVRU GH WH[WRV HVFULWRYV H PROWLBROBYD YWB[BERKD SRHV D GDGD GR
GH GLIHUHQWHV £PELWRYV TXH UHVSR/GRDBI® DUGR |8HHHFMAXUD REULJDWRU|LD GR
SURSUVLWRY GH OHFWXUD UHDOL]DQGR LUPHLQRHWHQFEHBW UH
QHFHVDULDV
&$ 9DORUDU D IRUPD H R FRQWLGR2AHOWRMQPWEBR UHFR3HFH H YDORUD DOJ%QV
VLQ[HORV DYDOLDQGR D V%D FDOLGD®HFXD\ERD IHGOGHVHYRV H RX I[LIXUDY
LGRQHLGDGH GD FDQOH XWLOL]DGD [DHNV WIRP R/ I LHFILV¥ SRLHVHQWHV QXQ SRHPD GD| REL
GRV SURFHGHPHQWRY FRPXQLFDWLYR®HHPSEWIOUDRREULIJDWRULD GR SULRHLUR
WULPHVWUH
3£[LQD GH



&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY .$

&$ ,QFRUSRUDU SURFHGHPHQWRV|RENORRYB®R DRGHQWLILFD HQ|WH[WRV GDGRV
HQULTXHFHU RV WH[WRV DWHQGHQGRGDVIWISHFR\RWLSRY GH DGYHUELRV [OXJDU | WH|
GLVFXUVLYRV OLQJ% VWLFRV H GH H\PRIGIRR FEPROWBEGEEHVIMQUPDFLPQ QHUDFLUQ|H
O«[LFD H FRUUHFFLUQ RUWRJUEILFD HGMBIP®WLFDO«Q VDEH UHFR*HFHU DV
YDORUDQGR R XVR GR O«[LFR WUDGLFLBWEO[HFFLpQV

FRQVWUXFLUQV PRUIRVLQWEFWLFDV PELV [HQX QDV

&$ 5HDOL]DU QDUUDFLpPQV H H[SRVY2MLQRNQPWBGIRLBHVFULEH XQKD |[SHUVRD
VLQ[HODV FRQ GLIHUHQWH JUDR GH YGRIHFLEDF LGIQSRREWUN WD FDQWDQWH
WHPDV GH LQWHUHVH SHUVRDO VRFUDGWRMGXFWWIL]YR $0«Q GDV Y%DV
D[XVWEQGRVH £V FRQYHQFLpQV SUR S/IADW BRW HALYWAWL\FRY | VLFDV WDP%Q |[GHEH
[«QHURV GLVFXUVLYRV FRQ IOXLGH] |H A RXHFMAIQF DD HAERWUD]R GR [VHX FDUEFWH[U H
UH[LVWUR D[HLWDGR HQ GLIHUHQWHVGDRBRD \8HV R QW00 GID&RG R

GH PDQHLUD HILFD] UHFXUVRV YHUEDOLV H QRQ YHUEDLV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

B3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

BULPHLUDY QRFLpQV GH OLQJXD SRUWXJXHVD $ RUWRJUDI'D 6HPHOODQ]DV H G
ILFRV JDOHJRV &R3HFHPHQWR GR VHX O«[LFR PELV KDELWXDO $VSHFWRV VRFL

;«QHURV GLVEXUVLYRV YLQFXODGR £V HVWUDWH[LDYVY GH SURGXFLpQ FRPSUHQV
PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

6HFXHQFLDV WH[WXDLV EEVLFDV FRQ HVSHFLDO DWHQFLpPQ £V QDUUDWLYDV GH
5HFR:®HFHPHQWR H XVR GLVFXUVLYR GRVY HOHPHQWRY OLQJ¥% VWLFRV HQ WH[WR

2V VLIQRV EEVLFRV GH SXQWXDFLpuQ FRPR PHFDQLVPR RUJDQL]DGRU GR WH[WR
/IHEWXUD DXWpQRPD ,PSOLFDFLpQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUH
OHFFLpQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURY

/IHFEWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
OXVuIRQR LQVFULWDYV HQ LWLQHUDULRYV WHPEWLFRV RX GH [«QHUR TXH DWUD
DUW VWLFRYV

5HODFLuMQ HQWUH RV HOHPHQWRYV FRQVWLWXWLYRV GR [«QHUR OLWHUDULR H D
YDORU GRV UHFXUVRYV H[SUHVLYRV H GRV HIHFWRYV QD UHFHSFLuQ

(ODERUDFLUQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPL
GD REVHUYDFLuQ FRPSDUDFLpQ H FODVLILFDFLuQ GH XQLGDGHV FRPXQLFDWLY

'LVWLQFLpQ HQWUH D IRUPD FDWHJRU D JUDPDWLFDO H D IXQFLuQ GDV SDODE
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ S5HFR:HFHU DV OLQJXDV GD 3H(
HVSHFLDOPHQWH DV FDUDFWHU VWLH
SRUWXJIX«V GR «XVFDUR H GR FDWD(
DOJ¥%“QV WUD]RV GRV UHSHUWRULRYV
YDULHGDGHY GLDOHFWDLY GR DOXPQ
HQ PDQLIHVWDFLpQV RUDLV HVFULW

) 2QIVOUOMQ EG R LFODERUD XQ JOHR
PX EWVYDEMVIIGHR TXH FRQW«Q H
DOQ[LHFR GROMEQ EEVLFR HQ J[
DERUW NIWKNRFDIVBBDVEQ «XVF
DQRORR/Q WU BUWEHQG RRADVR W
DVL I POOOMWEB R GRDLM VW X G D QW H
HVWUDQ[HLUD FKLQ«V EUDE}

VDULR
[SUHVL
OHJR
DUR F
PP«Q {
V GH R
1 UXVH

&$ ,GHQWLILFDU D SDUWLU GD RH
GLYHUVLGDGH OLQJ¥% VWLFD GD FRQV
HVWHUHRWLSRY OLQJ% VWLFRV DGR
GH UHVSHFWR H YDORUDFLpQ GD ULT
OLQJ¥% VWLFD H GLDOHFWDO

Y HUODFFQPGRGDHFR3HFH IpUPX
VR HWOPH GIUGHH X T) RYDHE HFHP HQ W R
SO IQFERR PRONKLEE @ R VWKRE HQ O L
X(WMDDF/X B /B X HNOQUQV VLIQDGDYV
DR JORVDULR PXOWLOLQJ%H I
FUGLJRV 45

DDV GH
R GHVH
QJIXD (
LQFRU
D WUD Y

&$ 5HDOL]DU QDUUDFLpuQV H H[SR
VLQ[HODV FRQ GLIHUHQWH JUDR GH
WHPDV GH LQWHUHVH SHUVRDO VRFU
D[XVWEQGRVH £V FRQYHQFLpuQV SURS
[« QHURV GLVFXUVLYRV FRQ IOXLGH]
UH[LVWUR D[HLWDGR HQ GLIHUHQWH
GH PDQHLUD HILFD] UHFXUVRV YHUED

q

9

/2 LQURRQPWBIRLVGHQWUR GD DFV
QQWHUFDPEL® YREWKDO FXQ
DODH BIGK@DIWXBRY XQKD H[SH
IMRE GR WG PYWUVRWHX LQWHU
HRQKBDOMOERD P4FRFD GHSRU
VX WR. SR PDMWHR HH{(W\L\B UFD Q GR F X
MYHIR SRR B VWWWHIVEDHFLGR H £V FH
WH[WXDLV

VLYLGO
FHQWU
RVLFL
HVH UH
W H

DGR D

QYHQH

&$ 9DORUDU D IRUPD H R FRQWLG
VLQ[HORV DYDOLDQGR D V%D FDOLGD
LGRQHLGDGH GD FDQOH XWLOL]DGD

GRV SURFHGHPHQWRY FRPXQLFDWLYH

R2 D WHQWRR HVFROOH H UHFU
GHHIKDER QHIBGHGQFLDV D HOH
DYDWRPR]D HILFID RIQXD |FWQP A
RVPHDRISV HSIDLW/PY VWLFDV GD VY
SURGXWR ILQDO « UHPLWLGR
GL[LWDO DR DOXPQDGR GR F

W D7 X Q
PHQW
RQWD[H
D FRQ
HQ IR
HQWUR

&$ (ODERUDU WUDEDOORYV GH LQY
PDQHLUD JXLDGD HQ GLIHUHQWHYV VR
GLYHUVRV WHPDV GH LQWHUHVH DFD
VRFLDO D SDUWLU GD LQIRUPDFLuQ V

VM@ IPBODIER GHODERUD HQ JU
FRUWKHGD QRVEHWH XQ SHTXHQR W
GSPHFZRD § RQWRIPG RXEQHD HQ

KEMFBURQIDGDWDOEQ H LQFO?
DQWROR[ D GH SRHPDV QHVW
VHOHFFLRQDU D LQIRUPDFLUQ
H LQGLFDU FRUUHFWDPHQWH
FRQVXOWDGDV

XSRV d
UDEDO
5RUW X
H XQK
DV OLQ
PELV
DV IRQ

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQG
GLVFXUVLYRV OLQJ% VWLFRV H GH H
O«[LFD H FRUUHFFLUQ RUWRJUEILFD |
YDORUDQGR R XVR GR O«[LFR WUDGL
FRQVWUXFLuQV PRUIRVLQWEFWLFDYV

PEVORRQBO®R WHDOL]D SURFXU
RHDGDWSRIGVRMRY GD 5HGH DW
VAW L@/RIUERY SBIHFROLEGE®] H I1LD
HXMID PRWUABWRUHY RUWRJUEI
FEBRPWVD ®RUHVY GH WH[WR H
bE UWVHQWMALMiIQ SDUD PHOORY

q

4

WUDEDOORYV

DV HQ
HQGHQ
ELOLG
LFRV

SURJU
DU RV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpMQ

3HVR RULHQWDWLYR 3

(

&RQWLGRYV

2EVHUYDFLpQ H YDORUDFLpQ GD GLYHUVLGDGH OLQJ% VWLFD GD DXOD

$SUR[LPDFLuQ £V OLQJXDV GH VLIQRV FRQ HVSHFLDO DWHQFLuQ £ YDULDQWH J

BULPHLUDY QRFLpQV GH OLQJXD SRUWXJXHVD $ RUWRJUDI'D 6HPHOODQ]DV H G
ILFRV JDOHJRV &R3HFHPHQWR GR VHX O«[LFR PELV KDELWXDO $VSHFWRV VRFL
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&RQWLGRYV

$SUR[LPDFLPQ DR FR3HFHPHQWR GDV FDUDFWHU VWLFDV PELV EEVLFDV GDV OLQ

5HFR®*HFHPHQWR H XVR GLVFXUVLYR GRV HOHPHQWRY OLQJ% VWLFRV HQ WH[WR
&RUUHFFLuQ OLQJ% VWLFD H UHYLVLuUQ RUWRJUEILFD H JUDPDWLFDO GRV WH[W

GH FRUUHFWRUHY RUWRJUELILFRY HQ VRSRUWH DQDOu[LFR RX GL[LWDO

/JHFWXUD JXLDGD
OXVHIRQR
DUW VWLFRYV

/JHEFWXUD FRQ SHUVSHFWLYD DPELHQWDO H HFROU[LFD FRQ HVSHFLDO LQFLGHQ

EHQHVWDU GRV DQLPDLYV

/JHEFWXUD H[SUHVLYD GUDPDWL]DFLuQ H UHFLWDFLuQ GRVY WH[WRV DWHQGHQGR

RUDOLGDGH LPSOLFDGRYV

(ODERUDFLPQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPL
GD REVHUYDFLuQ FRPSDUDFLPQ H FODVLILFDFLUQ GH XQLGDGHV FRPXQLFDWLY

(VWUDWH[LDVY GH XVR SURJUHVLYDPHQWH DXWHQRPR GH GLFLRQDULRVY H PDQXD

JUDPDWLFDO EELVLFD

/IHFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
LQVFULWDY HQ LWLQHUDULRY WHPEWLFRY RX GH [«QHUR TXH DWUD

7"WXOR GD 8'

'XUDFL

2 ODJRVWLQR

&ULWHULRYV GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY

$

&$ &RPSUHQGHU R VHQWLGR JORH
LQIRUPDFLUQ PELV UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLVY H PXOWLPRGDLV V
EPELWRYV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

2OD MWXRQW O RWXXUFRIBFH HQ W
QNVLEQU®DPWHU VWLFDV IRUPDI
QUWHH @ RV Q@ URRS IHFPL \VGRRUEPEL W R

L Q- XIRVDEH GWRMW HQWHV
HQ HQWUH RV GLIHUHQWHYV

H[WRV
V HD
DFDG«

&$ 9DORUDU D IRUPD H R FRQWLG
PXOWLPRGDLY VLQ[HORY DYDOLDQGH
ILDELOLGDGH H D LGRQHLGDGH GD FU[
FRPR D HILFDFLD GRVY SURFHGHPHQW
HPSUHJDGRYV

R2 @HD WHQW B R RARPLSUHQGH R V
RVIH G B DE G DDLQYRUPDFLuQ
PDERUDLD IHPWD XWXUD H RV
RARPRPXBODRARLWRYRYPSUHJIDGR Y
H[SRVLWLYR VREUH R '"D (VFR
9LROHQFLD H D 3D]

q
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HQWLG
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&$ (ISOLFDU H DUJXPHQWDU FRD
H PRGHORVY D LQWHUSUHWDFLuQ GD\
GD DQEOLVH GDV UHODFLpQV LQWHU(
FRQVWLWXWLYRV FR VHQWLGR GD RE
FRQILIXUDFLPQ GRV [«QHURV H VXE[«

[ D®X BHD SRXMTHQWLILFD DV
RE QRWY QG DV SD SWUWIGD DQ 4
D DY WEHRV/Q DN X ROR® HDMRWVR VR
U/IH QDVLIE@RGGI RE ED QDUUDWL Y
@EWUR Y DOMLRVUH.DDERRY WULPHVW
FR®HFH DOJ%QV WUD]JRV E£VL
VXE[«QHURV OLWHUDULRV QD
IEEXOD OHQGD

FDUDF
OL¥H
FRQVW
D GH (
UH 7D
FRV GR
UUDWL

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQG
GLVFXUVLYRV OLQJ¥% VWLFRV H GH H
O«[LFD H FRUUHFFLuQ RUWRJUEILFD }
YDORUDQGR R XVR GR O«[LFR WUDGL
FRQVWUXFLuQV PRUIRVLQWEFWLFDYV

REVORRQS®R FODVLILEFD DV R
RODYRY SIHEMRVHQFLD HQWUH D
VU PRA VAREH SUHFAREHIEHU D HV
H RIWIDAPLNY VF SOV L Y D V

FLRQDO H DV

PELV [HQX QDV
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GDGRYV
HVYWUX
PLFR

R JORE
HOHYD
HPHQW
VH[WR
D 1RQ

WHU VW
5DV UH
L WXWLY
DHFW XU
P«Q

XWURV
YRV FH

V VHIX
V H SD
UubD GDYV

JXD

vV RU
RV

€

RQV

FLD

DRV

OL

bV H

LV G

HQ

W XU |

DO
DWH
RV

LFD
ODFI
RV |
D

QWF

QGR
/LYC

3E£[LQD

GH



&ULWHULRY GH DYDOLDFLuQ 0TQLPRV GH FRQVHFXFLY ,$

&$ YJRUPXODU [HQHUDOL]DFLUQV VREDB XP(SHER'RQYDOL]D DV UHODFLuQYV

EEVLFRV GR IXQFLRQDPHQWR GD OLQUXIDPE@EWUMDIMI HGDNVUH SDODEUDV H RY VHXV
REVHUYDFLUQ FRPSDUDFLUQ H WUDQWRORDRAVUGHEHRWDWLYRYV H FRQQRWPWLYRV HQ
HQXQFLDGRV DV~ FRPR GD IRUPXODFUXQ BEH ®ICGRRWRPMHMWR H GR SURSuVLWR

D SURFXUD GH FRQWUDH[HPSORYV XW|LKRHAR Q GFRDWQK R

PHWDOLQJXD[H HVSHF ILFD H FRQVXQWDQGR GH PDQHLUD

JXLDGD GLFLRQDULRV PDQXDLV H JUDPEWLFDV

&$ 3DUWLFLSDU HQ LQWHUDFFLpQ\2 FWXPQ DGR URPQ LW XGRYV H JXLDGR $ROR VHX
WUDEDOOR HQ HTXLSR H HQ VLWXDFL{|SBQ\R RHMRL RRUPDRN GRIUD SDUYWLFLYD
FDUEFWHU GLDORJDGR GH PDQHLUD DPWWYB P BGWHXQOBSUHSDUDFLpQ GD|HQWUHYLV
FRQ DFWLWXGHV GH HVFRLWD DFWLYPFR BDFEHBRRI XOMR IRER RX SHUVRD QP TXH
HVWUDWH[LDV GH FRRSHUDFLuQ FRQYEBHOBBXRQBORJIWBMHPDGD QR DYDUWDGR GH
FRUWHV ™D OLQJ% VWLFD DFWLYLGDGHV FRPSOHPHQWD|ULDV

&$ &RPSUHQGHU H LQWHUSUHWDU| & YBIQWILG & D GREDOXUD GR WH[WR DQWHULRU F
HVWUXWXUD D LQIRUPDFLUQ PELV UHOBXPQWERHHODEWHR KQU®DSD FRQFHSWXD(

GR HPLVRU HQ WH[WRV HVFULWRV H PXRBALIP RG'DDV WARQIMDORID 1RQ |9LROHQFLD H|D
GH GLIHUHQWHYV £EPELWRYV TXH UHVSR@GPPXH &/HHRQPWARUD R  GH [DQH|LUR
SURSUVLWRY GH OHFWXUD UHDOL]DQGR DV LQIHUHQFLDYV

QHFHVDULDYV

/HQGD ,$

,QVWUXPHQWR GH $YDOLDFLpQ

B3HVR RULHQWDWLYR 3(

SURED HVFULWLEL

&RQWLGRYV

;«QHURV GLVEXUVLYRV YLQFXODGR £V HVWUDWH[LDYVY GH SURGXFLpPQ FRPSUHQV
PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

LuQ

6HFXHQFLDV WH[WXDLV EEVLFDV FRQ HVSHFLDO DWHQFLuQ £V QDUUDWLYDV GHVFU

i «QHURV GLVFXUVLYRV SURSLRY GR £PELWR HGXFDWLYR

3URFHVRY GHVGH R SXQWR GH YLVWD GD SURGXFLpPQ FRPSUHQVLpQ H DQEOLVH
GDLYV

&RPSUHQVLpPQ RUDO VHQWLGR JOREDO GR WH[WR H UHODFLuQ HQWUH DV VYDV
UHOHYDQWH 'HWHFFLpQ GH XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO H

BURGXFLMQ RUDO IRUPDO SODQLILFDFLUQ H SURFXUD GH LQIRUPDFLuQ WH[WXD
DR WHPSR GH H[SRVLFLuQ (OHPHQWRYV QRQ YHUEDLV 7UD]RV GLVFXUVLYRV H O

$OIDEHWL]DFLuQ PHGLEWLFD H LQIRUPDFLRQDO SURFXUD H VHOHFFLuUQ GD LQIR
H SHUWLQHQFLD DQE£OLVH YDORUDFLpQ UHRUJDQL]DFLpPQ H VQWHVH GD LQIRU
HQ FR®HFHPHQWR FRPXQLFD

/IHFWXUD DXWupQRPD ,PSOLFDFLpQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUH
OHFFLpQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURS

7TRPD GH FRQFLHQFLD SURJUHVLYD GRV SURSLRV JXVWRV HLGHQWLGDGH OHFW

/IHFWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
OXVHuIRQR LQVFULWDV HQ LWLQHUDULRYV WHPEWLFRV RX GH [«QHUR TXH DWUD
DUW VWLFRYV

(ODERUDFLPQ GH FRQFOXVLuQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPL
GD REVHUYDFLuQ FRPSDUDFLpQ H FODVLILFDFLuUQ GH XQLGDGHV FRPXQLFDWLY

5HODFLUQ HQWUH RV HVTXHPDV VHPEQWLFRY H VLQWEFWLFRV GD RUDFLuQ VLPSY
HQXQFLDGRY GH DFRUGR FRQ HVWHVY HVTXHPDV H XVR GD WHUPLQROR[ D VLQWA
FRQFRUGDQFLD

B3URFHGHPHQWRY GH DGTXLVLFLpQ H IRUPDFLuQ GH SDODEUDV 5HIOH[LpQ VREU
UHODFLHUQV VHPEQWLFDV HQWUH SDODEUDV H RV VHXV YDORUHVY GHQRWDWLYRY,
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&RQWLGRYV

SURSpPVLWR FRPXQLFDWLYR

7" WXOR GD 8'

'XUDFL

$ WRXSD

&ULWHULRY GH DYDOLDFLuQ

0 QLPRV GH FRQVHFXFLY ' $

&$ &RPSUHQGHU R VHQWLGR JORE
LQIRUPDFLUQ PELV UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLV H PXOWLPRGDLV V
EPELWRV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

20D XA QWG RWHFR:BFH HQ W
QNLEQU®FWHU VWLFDV IRUPD
QWWHH @Y RV 8 UGRFS IHRP\L \GROW UH G HV
LRHBORY GH ERPKXQHEOWFHMQ W
IO B Q WU A RRW FQRLPI R LGH. QIWAHD/L V

H[WRV
V HD
VRFLD
DQWR
HQWUH

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQG
GLVFXUVLYRV OLQJ% VWLFRV H GH H
O«[LFD H FRUUHFFLUQ RUWRJUEILFD ¥
YDORUDQGR R XVR GR O«[LFR WUDGL
FRQVWUXFLuUQV PRUIRVLQWEFWLFDYV

DU H H
UH SD

RQBPL

PEVORRQBSO®R VDEH LGHQWLILHA
RU B DD/FSLHIRWRWHP EQWLFDV HQW
WWQARRLPRD DUHFRYLRQD KRP
H SRUDLPVHP LLIPD O

FLRQDO H DV

PELV [HQX QDV

&$ ([SOLFDU H DUJXPHQWDU D LQV
SURSpuVLWR FRPXQLFDWLYR H DV HOH
HPLVRU DV FRPR RV VHXV HIHFWRV
XWLOL]DQGR R FR3HFHPHQWR H[SOF
PHWDOLQJXD[H HVSHFILFD

U DV R
X DWU
SHUVR

VH DON O Q BIGR) WDEWURD RV LILFD
DLW QWD LIQQ #F RVSWFEDW LRV R
GRIMEERABSWRYDV H HVWDV HQ
L WFRS BDVARIDQAMXD H XQKD

ODEUDYV
D H

GDGRYV
HVWUX
LV H GH

YLVWD

VWDEO

UDFLUQ
LEXWL
DLV H

&$ 9DORUDU D IRUPD H R FRQWLG
PXOWLPRGDLY VLQ[HORV DYDOLDQGH
ILDELOLGDGH H D LGRQHLGDGH GD FI[
FRPR D HILFDFLD GRVY SURFHGHPHQW
HPSUHJDGRYV

NDU Y
D UHO
SD DF
LHQV U
FfWDU O
DFWL
RSHUD

R2 @HD WHQW B R RUMIR/ GIH HVFRL
R HID WIVGILYG M @/ VDVREDH XQ WHH
D RIHG O ROG RDBIDG DR/ "SDUW LF L
RYXPORE N BDAMHWLRRYH DV RSLQ
&DGD DOXPQD R GHEH UHVSHF
GH SDODEUD H PDQWHU XQKD
FRUWHV ™D OLQJ% VWLFD H FR
FRQYHUVDFLRQDO

&$ $GRSWDU KEELWRYV GH XVR FU]
VXVWHQWDEOH H VDXGDEOH GDV WHH
UHODFLuQ £ SURFXUD H £ FRPXQLFDF
UHIOH[LRQDQGR VREUH DV SRVLEOHYV
SUHVHQWHY QDV FDQOHV GH WUDQVH

FLSDU
R WHPI]
UD XQ
UR QF
EUH RV

VZLFE@XREODBRR ORJR GH SDUWL
@ ROR CRVXPHQWDUW I R/QR E UH
LHI\QF G DEIHQ KRQUPRFH@WDULR SD
PRPILIBX RXFXQPQEORJ GR FHQW
IWHIOH [GR QR IRWHPYHFRHQWH VR
GHEDWLGRYV

&$ ,GHQWLILFDU H GHVWHUUDU R
GLVFULPLQDWRULRY GD OLQJXD RV I
SDODEUD H RV XVRV PDQLSXODGRUH
GD UHIOH[LHQ H GD DQE£OLVH GRV HO
WH[WXDLV H GLVFXUVLYRV XWLOL]DG
HOHPHQWRY QRQ YHUEDLV GD FRPXQ

DV GH
WH DV
FORJR
H GLI

V2 XO\ORAWP QDGR FR3HFH DV QRUP
D B YW\LR X HDWD UDL &« W B® H UHIOLH
PERVOLPSRD MDD\ BV VQIXD GHF
HIRHPWD R\R GIOHIRAW U WQ ERR/ T X H
ROE [ DWYD ZRIERGRRAH QW UR
LFDFLuQ

&$ &RPSDUWLU D H[SHULHQFLD GO
VRSRUWHY GLYHUVRV UHODFLRQDQG
SURSLD H[SHULHQFLD ELRJUEILFD H (

D PRG
R QR T
DD VY
EULJD

DVBEWKQDGHRQ SRU SDUHOODYV
RER F/M\Y WE.IGRVG D URDEYDD XKR ¥ G H
ABWRUY«Q GLDORJID H H[SUHV
VREUH D REUD GH OHFWXUD R
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/HQGD

,$ ,QVWUXPHQWR GH $YDOLDFLMQ 3HVR RULHQWDWLYR 3( 3URED HVFU

&RQWLGRV

;«QHURV GLVFXUVLYRV YLQFXODGR £V HVWUDWH[LDV GH SURGXFLpQ FRPSUHQV
PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

6HFXHQFLDV WH[WXDLV EEVLFDV FRQ HVSHFLDO DWHQFLuQ £V QDUUDWLYDV GH

;«QHURV GLVFXUVLYRV SURSLRV GR £PELWR VRFLDO 5HGHV VRFLDLV H PHGLRYV
GHVLQIRUPDFLuUQ PDQLSXODFLpQ H YXOQHUDFLUQ GD SULYDFLGDGH QD UHGH 4§
SDUDWH[WXDLV GRV WH[WRV LFuQLFR YHUEDLV H PXOWLPRGDLYV

3URFHVRY GHVGH R SXQWR GH YLVWD GD SURGXFLpPQ FRPSUHQVLpQ H DQEOLVH
GDLV

,QWHUDFFLpQ RUDO H HVFULWD GH FDUEL£FWHU LQIRUPDO WRPDU H FHGHU D SDQ(
OLQJ¥% VWLFD (VFRLWD DFWLYD DVHUWLYLGDGH H UHVROXFLuQ GLDORJDGD GR

/IHFWXUD DXWuQRPD ,PSOLFDFLuQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUH
OHFFLpPQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURS

SBDUWLFLSDFLuUQ DFWLYD HQ DFWRV FXOWXUDLY YLQFXODGRYV DR FLUFX "WR OLW

/IHFWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
OXVHuIRQR LQVFULWDV HQ LWLQHUDULRYVY WHPEWLFRV RX GH [«QHUR TXH DWUD
DUW VWLFRYV

(ODERUDFLuQ GH FRQFOXVLuQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPIL
GD REVHUYDFLpQ FRPSDUDFLpPQ H FODVLILFDFLpPQ GH XQLGDGHV FRPXQLFDWLY

5HODFLUQ HQWUH RV HVTXHPDV VHPEQWLFRYV H VLQWEFWLFRV GD RUDFLuQ VLPS
HQXQFLDGRY GH DFRUGR FRQ HVWHVY HVTXHPDV H XVR GD WHUPLQROR[ D VLQWA
FRQFRUGDQFLD

BURFHGHPHQWRY GH DGTXLVLFLpPQ HIRUPDFLuUQ GH SDODEUDV 5HIOH[LpPQ VREU
UHODFLpQV VHPEQWLFDV HQWUH SDODEUDYV H RV VHXV YDORUHV GHQRWDWLYRYV,
SURSuUVLWR FRPXQLFDWLYR

7" WXOR GD 8' 'XUDFL

$ FHIR3D

0 QLPRV GH FRQVHFXFLY , $

&ULWHULRY GH DYDOLDFLpQ

&$ &RPSUHQGHU R VHQWLGR JORH
LQIRUPDFLUQ PELV UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLV H PXOWLPRGDLV V
EPELWRYV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

20D XA QWG RVEOWW LIFLSD DFW
®EWUDEGRBDYR GH EDQGD GHVH?
QWHQMLIQFER BRLVRDV FDUDF
LHD RO R M XG/H S® L IGIFILFS@W YA \H O H P
PR B QW U\ XRWL 8 RMAUH QW H V

LYDPH
DGD H
WHU ™V
HQWRYV

&$ &RPSUHQGHU H LOQWHUSUHWDU
HYVWUXWXUD D LQIRUPDFLpQ PELV UH
GR HPLVRU GH WH[WRV HVFULWRYV H |
GH GLIHUHQWHYV £PELWRYV TXH UHVSR
SURSpuVLWRYV GH OHFWXUD UHDOL]DQ
QHFHVDULDV

R VO QMQAIRRIPREDOH ®GH R VH
G X QDRWP H FH S R § RUHRLRLQIDG R S
P XOXWLW BB GRY WLOXHORP\S DUWH
QGIFQ 2Bl FoH IHQUHQQWHERY UHF X U4
EGRLNVVLQOQHUHRDALDYRY GR GLV
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&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

$

&$ /JRFDOL]DU VHOHFFLRQDU H FR
LQIRUPDFLUQ GH PDQHLUD JXLDGD SU
GLIHUHQWHYV IRQWHV FDOLEUDQGR D
SHUWLQHQFLD HQ IXQFLHUQ GRV RE[HHF
DGRSWDQGR XQ SXQWR GH YLVWD FU
SULQFLSLRYVY GH SURSLHGDGH LQWHO

QWWXWPWDGER HQ JUXSRV GH W
RFMWXIEQWMW W VHOHFFLRQD L
WD OLDPEU GG W& HDOOR VRE
WO RYRG R WHAWXHDROXFLUQ
VX WR WD W HY HEKFWWRLIGIE RGRIW W D
HFWWSXBWDQVH RV SULQFLSLR
LQWHOHFWXDO H LQG FDQVH

IRQWHY FRQVXOWDGDYV

&$ (OL[LU H OHU WH[WRV D SDUWL
JXLEQGRVH SRORV SURSLRV JXVWRYV
QHFHVLGDGHV H GHL[DQGR FRQVWDQ
LWLQHUDULR OHFWRU H GD H[SHULHQ

2 6B XSRIHNGIR HERIRQA/H YLVLW
HYWROBVHMOL[H XQ FuPLF H H
FAPPSR:*SIUEBNVRH FRPSD:*HLURV
NI/ID GOV PRIGX UM DP«Q SRGH H
V%D RSLQLMPQ VREUH DOJ%Q Q
DQWHULRULGDGH

&$ &UHDU WH[WRYV SHUVRDLV RX H
LOQWHQFLuUQ OLWHUDULD H FRQFLHQF
VRSRUWHV H FRQ D[XGD GRXWUDV OL
DXGLRYLVXDLV D SDUWLU GD OHFWX
IUDJPHQWRYV VLJQLILFDWLYRV QRV T
FRQYHQFLUQV IRUPDLV GRV GLYHUVR
OLWHUDULRV

R OIHFX\PLIRWRF BR U SDUHOODV
| 9£GLHD B VKD Ry HLEF G RO IEQWAL K |
@ILER\G B LM WWX BEDWEULJIDW
UWDUG R FREWWDIW R X

H VH HPSUHJXHQ DV

V [«QHURV H HVWLORV

&$ /IREDOL]DU VHOHFFLRQDU H FR
LQIRUPDFLpMQ GH PDQHLUD SURJUHVL
SURFHGHQWH GH GLIHUHQWHYV IRQWH
ILDELOLGDGH H SHUWLQHQFLD HQ IX(
GH OHFWXUD H DGRSWDQGR XQ SXQW
UHVSHFWDQGR RV SULQFLSLRV GH S

QWWXWPWYDGER ORJR GH ORFDO
YD R IDORVUHP D RKMYQQ 8RDWLQHQWH
VD¥BGHEBFDEBRLPQY/ YWDDYD XQ
DALSIQLE R W IRER HFRAELLWHR R SURF H
R GH YLVWD FU WLFR H
RSLHGDGH LQWHOHFWXDO

&$ 5HYLVDU RV WH[WRV SURSLRYV
H IDFHU SURSRVWDV GH PHOORUD DU
PXGDQ]DV D SDUWLU GD UHIOH[LuQ P
FXQKD PHWDOLQJXD[H HVSHFTILFD H
HPHQGDU DOJ¥%QV SUREOHPDV GH FR
XWLOL]DQGR RV FR®HFHPHQWRYV H[SO
H R VHX XVR

(G2H DRODX@PHLDUEDR J YOLRIARDG H UH Y LV
JIXPHIDWOGRG R RS UR[HFWR FRD
HSWIROH @ RYU DWGRL KO FHD SD] GH UH
L G PHAADIUFRY HUURV IRUPDLV
PGHWE ¥ IMIGAMFWRUD

"FLWRV VREUH D OLQJXD
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,QVWUXPHQWR GH $YDOLDFLpPQ

B3HVR RULHQWDWLYR 3¢

URED HVFULWL

&RQWLGRYV

5HFR:®HFHPHQWR H XVR GLVFXUVLYR GRVY HOHPHQWRY OLQJ% VWLFRV HQ WH[WR
BURPRFLUQ GXQ PRGHOR OLQJ% VWLFR DIDVWDGR GD FDVWHODQL]DFLyYQ H GD G
FDOLGDGH

/IHFWXUD DXWuQRPD ,PSOLFDFLuQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUH
OHFFLpPQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURS
(VWUDWH[LDY SDUD D UHFRPHQGDFLpuQ GDV OHFWXUDV HQ VRSRUWHYV YDULDGR

/IHEWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
OXVuIRQR LQVFULWDYV HQ LWLQHUDULRYVY WHPEWLFRV RX GH [«QHUR TXH DWUD
DUW VWLFRYV

&UHDFLUQ GH WH[WRV D SDUWLU GD DSURSLDFLuQ GDV FRQYHQFLuQV GD OLQJX
LPLWDFLpPQ WUDQVIRUPDFLpHQ FRQWLQXDFLuQ HWF

(ODERUDFLHQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPL
GD REVHUYDFLuQ FRPSDUDFLpQ H FODVLILFDFLuUQ GH XQLGDGHV FRPXQLFDWLY
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&RQWLGRYV

(VWUDWH[LDVY GH XVR SURJUHVLYDPHQWH DXWpPQRPR GH GLFLRQDULRV H PDQXD

JUDPDWLFDO EEVLFD

LV

7 WXOR GD 8'

'XUDFL

$ DQGRUL3D

&ULWHULRYV GH DYDOLDFLpQ

0 QLPRV GH FRQVHFXFLY

. $

&$ &RPSUHQGHU R VHQWLGR JORE
LQIRUPDFLpPQ PELY UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLV H PXOWLPRGDLV V
EPELWRV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

20D WX R QWG R WOEDN ®HWHFWD U
QF[WREIBDGRY DV SULQFLSD
GXPQWHEWRG FRRHURQFLD FR
LIGHORDFEHQGLIHUHQWHYV

HQ HQWUH RV GLIHUHQWHYV

D WU
LV SUH
KHVLpQ

&$ &RPSUHQGHU H LOWHUSUHWDU
HVYWUXWXUD D LQIRUPDFLpQ PELV UH
GR HPLVRU GH WH[WRYV HVFULWRYV H |
GH GLIHUHQWHYV £PELWRYV TXH UHVSR
SURSpuVLWRYVY GH OHFWXUD UHDOL]DQ
QHFHVDULDV

R YO OMQIBRRI COREIROG I UHS UH
OUXBSRW HX 8 KD LOWFHQPL W@ S U H
X B ML WRIG WD OLQHHORKW X U D
@IV DOGFIM YHQMXMDRY HQW UH
GP® DV W R DHOULIE@RELHD VLIXDOGDG
PLFURPDFKLVPRV OLQJXDI[H
HWF

VHQWD
VHQWI
REULJI
i HVWD
H GH [
SLVFEUL

&$ 9DORUDU D IRUPD H R FRQWLG
VLQ[HORV DYDOLDQGR D V%D FDOLGD
LGRQHLGDGH GD FDQOH XWLOL]DGD

GRV SURFHGHPHQWRY FRPXQLFDWLYH

RZEHOWHQWRR DQDOL]D D IRUPI
GH RIEVBL VIHODMGUHD B GH OHF W
DY WRRPRI\DWHIH FOHFQB H XQKD S
RM«IRBBHID®RRUD RV SURFHG
FRPXQLFDWLYRV HPSUHJDGRYV

D HRF
UD RE
HUVSH
HPHQW

&$ (ISOLFDU H DUJXPHQWDU FRD
H PRGHORV D LQWHUSUHWDFLuQ GD\
GD DQEOLVH GDV UHODFLpQV LQWHU(Q
FRQVWLWXWLYRV FR VHQWLGR GD RE
FRQILIXUDFLHQ GRV [«QHURV H VXE[«

[ O®X BHD SRXMETHQWLILFD DV
REBALF D \O GO DV YDQSDWXE] WQ H U R
D B U DEPREW V FIR V WHIDDH PIIEQ W RWR P H
URCE UIDWGHIQBEHF QUG R [E

QHURV OLWHUDULRYV

3
Ep GbF
V GR [
GLD G

&$ (VWDEOHFHU GH PDQHLUD JXLHL
DUJXPHQWDGRY HQWUH RV WH[WRYV Q
HVFULWRY RUDLV RX PXOWLPRGDLYV
PDQLIHVWDFLuQV DUW VWLFDV HQ IX
WUSLFRV HVWUXWXUDV OLQJXD[H H
HVW«WLFRVY PRVWUDQGR D LPSOLFDF
SHUVRDO GR OHFWRU QD OHFWXUD

GO XPROWBRVUHODFLRQD H FR
WVGHRIYWHU B ® WELHR © HF MV XWRDY R E U L
DWH WRFRHF RROQRERXWUWDNY PDQLI
NDFUWOVGH. MCHPBQ IXQFLpQ GH

YD/O\RIWHV X MDVFRVOHQJXD[HV F
£ E{DQ@ & DD GIHIAHS R B W D

PSDUD
DWRU
HVWDH
NHPDYV
LQH P

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQG
GLVFXUVLYRV OLQJ% VWLFRV H GH H
O«[LFD H FRUUHFFLUQ RUWRJUEILFD ¥
YDORUDQGR R XVR GR O«[LFR WUDGL

REVORRQBORI X TXHQ GH LGHQ
RR D IDALSUIPFWRIP SOHV DV IXQFL
\VWRPGR HPRQ\8R HOHEHQWB DWUL
i FRUPDSROOHPIHRDVOR SUHGLFDWLYR
FLRQDO H DV

FRQVWUXFLuQV PRUIRVLQWEFWLFDYV
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&ULWHULRYV GH DYDOLDFLpQ 0 QLPRV GH FRQVHFEXFLJ , $

&$ ,GHQWLILFDU D SDUWLU GD REVHIIO)OFQPGRGEDHFR3HFH RV SULQFLSDLY WUD]JRV

GLYHUVLGDGH OLQJ% VWLFD GD FRQWIRQEWLEBM[K PRWHOP[LFRYV GR EORTXH H £

UHD

HVWHUHRWLSRY OLQJ% VWLFRV DGRSOLMQP&RV\QAKD DRPWLXWHXGH LQVILUH/D Y¥%D FRQWR

GH UHVSHFWR H YDORUDFLpQ GD ULTXHHMDPROWXHMMWHY IHQUPHQRV|FRPR PRVWUD
OLQJ¥% VWLFD H GLDOHFWDO GD ULTXH]D GLDOHFWDO GR JDOHJR

/HQGD ,$% ,QVWUXPHQWR GH $YDOLDFLuQ B3HVR RULHQWDWLYR 3( 3URED HVFULWLEL

&RQWLGRV

,QWURGXFLUQ £ UHIOH[LpPQ LQWHUOLQJ% VWLFD

(VWUDWH[LDVY GH LGHQWLILFDFLuQ GH SUH[X ]JRV H HVWHUHRWLSRY OLQJ% VWLEF

HYLWDU

;«QHURV GLVFXUVLYRV YLQFXODGR £V HVWUDWH[LDV GH SURGXFLpQ FRPSUHQV
PXOWLPRGDLYVY GH GLIHUHQWHY £PELWRYV

B3URSLHGDGHV WH[WXDLV FRKHUHQFLD FRKHVLEQ H DGHFXDFLpuQ

LuQ

/IHEWXUD DXWpQRPD ,PSOLFDFLpPQ QD OHFWXUD GH REUDV GH PDQHLUD SURJUHNMLYL
OHFFLpQ GH WH[WRV YDULDGRV H UHIOH[LMQ VREUH RV WH[WRV H VREUH D SURS$LD !

([SUHVLpQ GD H[SHULHQFLD OHFWRUD FRQ DSRLR GH H[HPSORV H XWLOL]DQGR

SUR

HVSHF ILFD $SURSLDFLuQ GRV WH[WRV OLGRV D WUDY«V GH GLVWLQWDYV IRUPD|V Gt
ORELOL]DFLpQ GD H[SHULHQFLD SHUVRDO H OHFWRUD FRPR IRUPD GH HVWDEOHFHU

DFWXDOLGDGH DV FRPR FRQ RXWURV WH[WRV H PDQLIHVWDFLpuQV DUW VWLFDYV

/IHFWXUD JXLDGD /HFWXUD GH REUDV UHOHYDQWHY GD OLWHUDWXUD [XYHQLO H
OXVHuIRQR LQVFULWDV HQ LWLQHUDULRYVY WHPEWLFRV RX GH [«QHUR TXH DWUD
DUW VWLFRYV

5HODFLpuQ H FRPSDUDFLpQ GRV WH[WRV OLGRV FRQ RXWURV WH[WRV FRQ RXWU
IRUPDV GH ILFFLpPQ HQ IXQFLpMQ GH WHPDV WppSLFRV HVWUXWXUDV H OLQJXD[H
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([SUHVLpQ SbXWbGD D WUDY«V GH SURFHVRV H VRSRUWHY GLYHUVLILFDGRY GP LQ

REUDV H IUDJPHQWRYV OLWHUDULRYV
/IHFWXUD FRQ SHUVSHFWLYD GH [«QHUR

(ODERUDFLPQ GH FRQFOXVLUQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPL
GD REVHUYDFLuQ FRPSDUDFLuQ H FODVLILFDFLUQ GH XQLGDGHY FRPXQLFDWLYI

'LVWLQFLUQ HQWUH D IRUPD FDWHJRU D JUDPDWLFDO H D IXQFLuQ GDV SDODE
SURFHGHPHQWRY O«[LFRV DIL[RV H VLQWEFWLFRY SDUD D PXGDQ]D GH FDWHJR
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&ULWHULRYV GH DYDOLDFLpQ

&$ &RPSUHQGHU R VHQWLGR JORH
LQIRUPDFLPQ PELV UHOHYDQWH HQ IX
QHFHVLGDGHV FRPXQLFDWLYDV H D L
HQ WH[WRV RUDLV H PXOWLPRGDLV V
EPELWRYV DQDOL]DQGR D LQWHUDFFL
FUGLJRV

&$ 9DORUDU D IRUPD HR FRQWLG
PXOWLPRGDLY VLQ[HORY DYDOLDQGH
ILDELOLGDGH H D LGRQHLGDGH GD FU[
FRPR D HILFDFLD GRVY SURFHGHPHQW
HPSUHJDGRYV

&$ 5HDOL]DU QDUUDFLpPQV H H[SR
VLQ[HODV FRQ GLIHUHQWH JUDR GH
WHPDV GH LQWHUHVH SHUVRDO VRFI
D[XVWEQGRVH £V FRQYHQFLpPQV SURS
[«QHURV GLVFXUVLYRV FRQ IOXLGH]
UH[LVWUR D[HLWDGR HQ GLIHUHQWH
GH PDQHLUD HILFD] UHFXUVRV YHUED

q

3

&$ 3DUWLFLSDU HQ LQWHUDFFLMQ
WUDEDOOR HQ HTXLSR H HQ VLWXDFL
FDUEFWHU GLDORJDGR GH PDQHLUD [
FRQ DFWLWXGHY GH HVFRLWD DFWLY
HYWUDWHI[LDVY GH FRRSHUDFLpQ FRQ
FRUWHV D OLQJ% VWLFD

&$ 30DQLILFDU H UHGDFWDU WH[W
PXOWLPRGDLY VLQ[HORV DWHQGHQG
FRPXQLFDWLYD DR GHVWLQDWDULR
FDQOH H SUHVHQWDQGR GHVSRLV G
WH[WR ILQDO FRKHUHQWH FRKHVLRQ
DGHFXDGR

&$ 5HYLVDU RV SURSLRV WH[WRYV
H IDFHU SURSRVWDV GH PHOORUD DU
PXGDQ]DV D SDUWLU GD UHIOH[LuQ P
FXQKD PHWDOLQJXD[H HVSHFTILFD H
HPHQGDU DOJ¥%QV SUREOHPDV GH FR
XWLOL]DQGR RV FR:HFHPHQWRV H[SO
H R VHX XVR

&$ ,QFRUSRUDU SURFHGHPHQWRYV
HQULTXHFHU RV WH[WRV DWHQGHQG
GLVFXUVLYRV OLQJ% VWLFRV H GH H
O«[LFD H FRUUHFFLUQ RUWRJUEILFD ¥
YDORUDQGR R XVR GR O«[LFR WUDGL

FRQVWUXFLuQV PRUIRVLQWEFWLFDYV

0TQLPRV GH FRQVHFXFLY .$
20D XA QWO RWSHIWLILFD D HVWUXW
®PIHAHQWRY SURSLRV GXQ EROHW Q
QHWHRZ F IElHQ D&/RF B RIDWVRMH U VW LFDV IR U
L@HHWRYV GXHGYHHYBIQ WEFOX U|QD V%
HSX B Q MADH IRM G RIRIW HRLWDNY HQW UH Y L
FUPLQLFDV
R2 O WHQWERR BODOQWLIMFD H RUJDQL]D
RHDRFERQWDLGR ®RVEAOHW Q LQIRUPD
YWOB KWLOH]QEW DYV HVTXHPDY UHV
RV FRPXQLFDWLYRYV
/2 DLQRRQPWIRLVDEH HPSUHJDU [QRV W
OB GDIEWDBLIRN D/VAREAGNY PHFDQLVPRYV
B & KH Y IG|XF DFRLY-RFW R UHYV WH[WXDLV
H{8 APV W LYRVVRPHFDQLVPRV|GH UH
HEWKNOQBDQFLDPB®WRFDLY VXEYWLWX
VSURQRPWOINLN XWILOLHDEGRLYV| H O«
LVHS QW QFYHQEDVYQUQLPRYV H|KLSHU
\2 FOLODXLPVQ D@IR U@ LW XGRY FRQDERUD
\DFWRYDPMQRWPODVHEBERUDFLuQ GX
E Q/ILRDP B WDIGHRFRRQERD DFWLWXGH H
DUHVBAAWOR XK ®GIWRUPDV GH FRUW
FARY DHUR Q B DRIQ O
YR\DEBXPFQDWRVSBDQLILFD H FRODERU
RIEGDRRMALPBLEEQ EROHW Q LQIRUPDW
DIV \8 U R &/XWULDAGR HHEP SUHJDQGR|R UH[L
D8 HPXDIERLVAPQWKQGR D FRKHUHQF
BIGR RIVFRD OH HYWDRO H V
(G2H DRODX@HLOUER J YOLRIARDG H UHYLVPU RV
JIXPHIDWORGRP\EROHW Q LQIRUPDWL
HG\RD SUR IRV RWDER H« TXHQ GH |[UHFR3|
HEHQWDIWFRDWHUURY IRUPDLY H GH F
PGHWE ¥ IMIGAMFWRUD
"FLWRV VREUH D OLQJXD
PEVORRQB®R WDEH XWLOL]DU [GLFLR
RP D @XWOBLHF VGRVFRQVXOWD SDUD HQUL
WM XOWR U BRQCSARH FXQLPQR[LFR PELV YD
H SIUHDFALDAR L FHDPR Q HVWUXWXUDY PRUIR
FERQDPOWH DWWLFDV GR JDOHJR
PELV [HQX QDV
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&RQWLGRYV

;«QHURV GLVEXUVLYRV YLQFXODGR £V HVWUDWH[LDV GH SURGXFLpPQ FRPSUHQV

PXOWLPRGDLY GH GLIHUHQWHYV £PELWRYV

3URFHVRVY GHVGH R SXQWR GH YLVWD GD SURGXFLpPQ FRPSUHQVLpQ H DQEOLVH

GDLV

&RPSUHQVLpPQ OHFWRUD VHQWLGR JOREDO GR WH[WR H UHODFLpQ HQWUH DV V
XVRV GLVFULPLQDWRULRY GD OLQJXD[H YHUEDO 2V DEXVRV GH SRGHU H D PDQ
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&RQWLGRYV

BURGXFLpQ HVFULWD SODQLILFDFLUQ WH[WXDOL]DFLUQ UHYLVLPQ H HGLFLpuQ HQ G
RUWRJUEILFD 3URSLHGDGH O«[LFD 8VRV GD HVFULWXUD SDUD D RUJDQL]DFLuQ| GR
PDSDV FRQFHSWXDLVY UHVXPRV

5HFR3HFHPHQWR H XVR GLVFXUVLYR GRVY HOHPHQWRY OLQJ¥% VWLFRV HQ WH[WR)V RL

5HFXUVRV OLQJ¥% VWLFRV SDUD DGHFXDU R UH[LVWUR £ VLWXDFLuQ GH FRPXQLKEDFL

OHFDQLVPRVY GH FRKHVLpPQ &RQHFWRUHV WH[WXDLV WHPSRUDLY H[SOLFDWLYR Gt
UHIHUHQFLD LQWHUQD JUDPDWLFDLYVY VXEVWLWXFLpQV SURQRPLQDLYVY H DGYHUEFLDL'
UNQLPRV H HOLSVHYV

(ODERUDFLHUQ GH FRQFOXVLuQV SURSLDV VREUH R IXQFLRQDPHQWR GR VLVWHPD OL
GD REVHUYDFLpQ FRPSDUDFLpPQ H FODVLILFDFLpPQ GH XQLGDGHV FRPXQLFDWLYDV H

&RQFUHFLuUQV PHWRGROUU[LFDV

2 GHVHQYROYHPHQWR LQWHOHFWXDO SRGH VHU DFHOHUDGR PHGLDQWH R HPSUHJR
LVR D PHWRGROR[ D GH HQVLQR HQ /LQJXD *DOHJD H /LWHUDWXUD WUDWDUE GH V
LQGLYLGXDLVY FRQ WUDEDOORY FRRSHUDWLYRY TXH PHOORUHQ RV Y QFXORV HQW
LOQWHUFXOWXUDLYVY SRU VXSRVWR LQFOX QGR QD PHVPD OL3*D D HQVLQDQ]D SRU FR!
0%OWLSOHV GH *DUGQHU H[LVWHQ GLIHUHQWHY HVWLORYV GH DSUHQGL]D[H SRU FR
DWHQGHU RV GLIHUHQWHY ULWPRV SDUD TXH WRGR R DOXPQDGR YDLD DGTXLULQGR
$0«Q GR H[SUHVDGR DQWHULRUPHQWH VREUH DOJ¥%QV DVSHFWRV PHWRGROW[LFRV
YHUVDUEQ VREUH

2 XVR GH GLVWLQWRY P«WRGRV TXH WH3:DQ HQ FRQWD RV GLIHUHQWHYV ULWPR
FDSDFLGDGH GH DSUHQGHU SRU VL PHVPRV H SURPRYDQ R WUDEDOOR HQ HTXLSR

$ UHDOL]DFLpPQ GH SUR[HFWRV VLJQLILFDWLYRV SDUD R DOXPQDGR H D UHVROXF
DXWRHVWLPD D DXWRQRP D D UHIOH[LMQ H D UHVSRQVDELOLGDGH

$ «QIDVH QD DWHQFLMPQ £ GLYHUVLGDGH GR DOXPQDGR QD DWHQFLUQ LQGLYLG
DSUHQGL]D[H H QD SRVWD HQ SUEFWLFD GH PHFDQLVPRV GH UHIRU]JR WDQ SURQWR F

2 XVR GH HVWUDWH[LDVY SDUD WUDEDOODU WUDQVYHUVDOPHQWH D FRPSU}
FRPXQLFDFLHUQ DXGLRYLVXDO D FRPSHWHQFLD GL[LWDO H R IRPHQWR GD
HPSUHQGHPHQWR

2 GHVHQYROYHPHQWR GRVY FRQWLGRV JUDGXDO H SURJUHVLYR GH PDQHLUD TXH
SURFHVRV H VLWXDFLPQV FRPXQLFDWLYDV WDP«Q VH YDLDQ DGTXLULQGR KD
DSUHQGL]D[H LQGLYLGXDO H DXWHUQRPD

2 WUDEDOOR LQWHUGLVFLSOLQDULR H D FRRUGLQDFLpPQ FRQ RXWURV GHSDUW
(TXLSR GH 'LQDPL]DFLuQ GD /LQJXD *DOHJD H R (TXLSR GH %LEOLRWHFD (VW
SURFHVRV FRPXQLFDWLYRV H SHUPLWLUE LQFRUSRUDU [«QHURV GLVFXUVLYRV GRXW
$ SRWHQFLDFLuQ GR WUDWDPHQWR LQWHJUDGR GH OLQJXDV 7,/ TXH VH UHI
GDOJXQKDV OLQJXDV GD 3HQ QVXOD ,E«<ULFD HVSHFLDOPHQWH GD SRUWXJXHVD
IDFLOLWHQ DR DOXPQDGR JDOHJRIDODQWH D LQWHUFRPXQLFDFLuUQ QRV GRXV L«
JORVDULRYV ELOLQJ%HV PXOWLOLQJ%HYV
&UPSUH TXH VH[D FRQVFLHQWH GD XWLOLGDGH GHVWH FR3HFHPHQWR QRQ Vu SD
HFRQUPLFRY FRQ 3RUWXJDO H FRQ WRGD D FRPXQLGDGH GH SD VHV OXVuHIRQR\
DGTXLUD XQKD PDLRU SUR[HFFLUQ LQWHUQDFLRQDO

$ SUHVHQWDFLPQ GH UHFXUVRV GL[LWDLV HQ OLQJXD JDOHJD TXH IDFLOLWHQ D E
V%D SRVWHULRU GLYXOJDFLPQ VHPSUH FRQ UHVSHFWR DRV GHUHLWRY GH SURSLH!
GH DPSOLDU FRQWLGRYV R DOXPQDGR GHEH IDPLOLDUL]DUVH FR PDQH[R GH WUDGX
RX PDQXDLV GH HVWLOR TXH OOH D[XGHQ D PHOORUDU D UHGDFFLuQ GRV VHXV HVFU
$ «QIDVH QDV HVWUDWHI[LDV TXH IRPHQWHQ D RUDOLGDGH H DV FRPSHWHQFLDV D
KDELOLGDGHYV QHFHVDULDV SDUD H[SUHVDUVH FRUUHFWDPHQWH QXQKD DPS
HVSRQWEQHDYV RX SODQLILFDGDV H GH FRQWH[WRV IRUPDLV H LQIRUPDLYV
FRQWULE%HQ DR GHVHQYROYHPHQWR GHVWD GHVWUH]D H DVHPDGH D LQFR
GUDPDWL]DFLuQV H UHSUHVHQWDFLuQV WHDWUDLY H WRGR WLSR GH LQLFLDWLYDV F

3£[LQD GH



$ SURPRFLUQ GXQ PRGHOR OLQJ% VWLFR DIDVWDGR GD FDVWHODQL]DFLpQ H GD
FDOLGDGH YDORUDQGR R GRPLQLR GRV VLVWHPD IRQ«WLFR IRQROM[LFR WDQWR
WUDGLFLRQDO H R HPSUHJR GDV HVWUXWXUDV PRUIRVLQWEFWLFDV JDOHJDV

$ HUUDGLFDFLPQ GRV SUH[X ]JRV OLQJ% VWLFRV GHULYDGRV GD VLWXDFLPQ VR
SDUWLFXODUPHQWH RV TXH WH3HQ TXH YHU FRV XVRV GLJOWUVLFRV GR JDOHJR HQ GH
$ GHWHFFLUQ H HOLPLQDFLHQ GRV XVRV GLVFULPLQDWRULRYV H RIHQVLYRV GD OLQ
RV SULQFLSLRY GHPRFUEWLFRV H VH IDYRUH]D D DQEOLVH FU WLFD GRV FRQIO!
EPELWRV )RPHQWDUDVH XQ XVR «WLFR GD OLQJXD[H D UHVROXFLuQ GLDORJDG
SHUVRDLV H VRFLDLY EDVHDGRY QR UHVSHFWR H QD LIXDOGDGH GH GHUHLWRY GH W

$ SURSRVWD GH REUDV H IUDJPHQWRYV GH WH[WRV OLWHUDULRY RX QRQ DWH
SURPRYDQ D GHIHQVD GRV GHUHLWRY KXPDQRV H D FRQFLHQFLD DPELHQWDO 7L
XQKD SHUVSHFWLYD GH [«QHUR $V FKDUODV FRQ HVFULWRUDV H HVFULWRUHV F
UHVXOWDUEQ XQKD ERD IHUUDPHQWD SDUD DIRQGDU QHVWHVY FRQWLGRYV

ODWHULDLVY H UHFXUVRV GLGEFWLFRV

'"HQRPLQDFLUQ
%HOWUEQ &DUEDOOHLUD 5DPuQ ; 0DQXDO SUEFWLFR GH JDOHJR $ &RUX3D| %D
&XQKD &HOVD &LQWUD /LQGOH\ | (G 1RYD JUDPEWLFD GR SRUWXJX=V FRC
RUWRJUDI™D 5LR GH MDQHLUR /H[LNRQ (GLWRUD 'LJLWDO
'LFLRQDULR ;HUDLV FDVWHOE£Q JDOHJR GH XVRV IUDVHV H VLQUQLPRYV 9LJR | ;HU
'RVLO %HQ[DP Q (VFULWD GRDGD FRQVHOORV SDUD UHGDFWDU EHQ 9LJR |;HUI
'RVLO %HQ[DP Q 0DQXDO GH XVR GD OLQJXD JDOHJD 9LJR ;HUDLV
JHL[p &LG RV« * *UDPEWLFD GD OLQJXD JDOHJD 6 QWHVH SUEFWLFD | (GLFLu
JHUQEQGH] )HUQEQGH] ,VDDF 'LFFLRQDULR JDOHJR HXVFDUR HXVNDUD JDO[L]LH
JHUQEQGH] 6DOJDGR %HQLJQR 'LU 'LFLRQDULR *DOD[LD GH XVRV H GLILFXOWI
JUHL[HLUR ODWR ;RV« 5DPuQ (VWLO VWLFD GD /LQJXD *DOHJD 9LJR ;HUDL
)UDV &RQGH ;DYLHU 2 HVFEQFHU TXH VDE™D GH PELV H RXWUDV PLFURSH]DOV %
*UDQ 'LFLRQDULR ;HUDLV GD OLQJXD 99 $$ WRPRV 9LJR ;HUDLV
0«QGH] fOYDUH] Ol ;HV%V 2UWRJUDI™D GD /LQJXD *DOHJD 9LJR ;HUDLV
/USH] 9L3DV ;REQ /RXUHQOR OuGLD &LOKD ORUHGD /HLUDGR ODULVD | (G &
OLQJXD JDOHJD &RPXQLFDFLpQ H H[SUHVLuEQ $ &RUX®D %D D (GLFLuQV
1RUPDV RUWRJUEILFDV H PRUIROP[LFDV GR LGLRPD JDOHJR HGLFLPQ UHYLVDGD
1RYR )ROJXHLUD 3DXOLQR 'LFLRQDULR GH XVR SDUD D FRPXQLFDFLuQ 9LJR ;H
$XODV *DOHJDV KWWSV DXODVJDOHJDV RUJ FDWHJRU\ OLQJXDV JDOHJR
5HJXHLUD ;RV« /X7V 'LFLRQDULR GH SURQXQFLD GD OLQJXD JDOHJD $ &RUX®D
5RVDOHV &HUHLMR ODQXHO $ OLQJXD[H OLWHUDULD *X D GH UHFXUVRV SDUD |
$ KLVWRULD GD %DQGD 'HVH3DGD JDOHJD KWWS FXOWXUDJDOHJD JDO QRWLFLD SKS

3£[LQD GH



9LODJUDVD *UDQGLD $OEHUW $ SXQW 3XEOLFDFLRQV GH OCS$EDGLD Gt
%HUQDUGH )HUQEQGH] &ULVWLQD &RPDMRDQ &RORP« /ORUHQ® *UDPCWLFD 3UC

'LFLRQDULR FDVWHO£Q JDOHJR 5LQRFHURQWH (GLWRUD KWWSV ULQRFHURQWH JDC

'LFLRQDULR GH SURQXQFLD GD OLQJXD JDOHJD KWWS LOJ XVF HV SURQXQFLD

3RUWDO GDV 3DODEUDYV 5HDO $FDGHPLD *DOHJD H )XQGDFLUQ %DUUL« KWWS ZZZ

9RFDEXODULR RUWRJUEILFR GD OLQJXD JDOHJD 92/* b58%* ,J/* *DOD[LD KWWS| ZZ.
YROJ

3RUWDO GD /LQJXD *DOHJD 6HFUHWDU D ;HUDO GH 3RO WLFD /LQJ% VWLFD KWWSYV
GH GLQDPL]DFLRQ GD OLQJXD JDOHJD

$vV DXODV H D ELEOLRWHFD VRQ RV OXJDUHV HQ TXH R DOXPQDGR WHQ DR VHX DO

FHQWUR $ ELEOLRWHFD RIUHFH DGHPDLVY REUDV GH OHFWXUD OLEURV GH WH]J\

SDUD FRQVXOWDU LQIRUPDFLpQ UHDOL]DU WUDEDOORYV GH LQYHVWLJIJDFLpQ HWF (Q
OHGLRY DXGLRYLVXDLVY RUGHQDGRUHV SDQWDOODV GL[LWDLV FDQMQ LPSUHVRUD
5HFXUVRV GL[LWDLV GLFLRQDULRV HQ OL3D [RUQDLYV GL[LWDLV H DFFHVR D GLYF

3RUWDO GDV SDODEUDYV EORJV DSOLFDFLpQV HWF

ODWHULDO ELEOLRJUEILFR OLEURV GH OHFWXUD OLEURV GH WH[WR H GH FRQVXC(

HWF

$GHPDLY G«EHVH FRQWHPSODU WDO FRPR VH HVSHFLILFD QR DUWLJR GD 2UGH

GH PDWHULDLY D[HLWDGRY SDUD D DWHQFLpPQ £ GLYHUVLGDGH 2 FHQWUR GLV¢

DOXPQDGR PHVPR SDUD DTXHO TXH WH3D GLILFXOWDGHY GH DFFHVLELOLGDGH £V

PDWHULDO FRPSOHPHQWDULR DGDSWDGR D HVWH WLSR GH DOXPQDGR VHUE VR

FRUUHVSRQGHQWHYV

$0«Q GRV PDWHULDLYV FLWDGRV WDP«Q VH UHFRPHQGDQ RXWURV UHFXUVRV HQ IRUP
$XODV *DOHJDV KWWSV DXODVJDOHJDV RUJ FDWHJRU\ OLQJXDV JDOHJR
'LFLRQDULR FDVWHO£Q JDOHJR 5LQRFHURQWH (GLWRUD KWWSV ULQRFHURQWH JI
'LFLRQDULR GD 5HDO $FDGHPLD *DOHJD KWWS ZZZ UHDODFDGHPLDJDOHJD RUJ GL
'LFLRQDULR GH SURQXQFLD GD OLQJXD JDOHJD KWWS LOJ XVF HV SURQXQFLD
'LFLRQDULR YLVXDO LQWHUDFWLYR ZZZ HGX [XQWD HV FRQWLGRYV GLFLRQDULRYLV:
2 3BRUWDO GDV 3DODEUDYV 5HDO $FDGHPLD *DOHJD H )XQGDFLuUQ %DUUL« KWWS Zz
9RFDEXODULR RUWRJUELILFR GD OLQJXD JDOHJD 92/* 5%+ ,/* *DOD[LD KWWS Z

YROJ

b

/(&785%$6 &20m16

1DUUDWLYD

| WULPHVWUH b&DUWDV GH LQYHUQR $JXVW Q )GH] 3D] ;HUDLYV

| WULPHVWUH $ EDODGD GRV XQLFRUQLRV /HGLFLD &RVWDV ;HUDLV

| WULPHVWUH 2V FRUSRV LQYLVLEOHV (PPD 3HGUHLUD ;HUDLV

b

2 SURIHVRUDGR SURSRUFLRQDUEf XQKD OLVWDbGH OHFWXUDV YROXQWDULDYVY SDUD

SRHV D H WHDWUR

b

SURFHGHPHQWR SDUD D DYDOLDFLpQ LQLFLDO

3URFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO

$ DYDOLDFLPUQ LQLFLDO FX[R ILQ « GLDJQRVWLFDU H YDORUDU R QLYHO GH FR2*HFF
SULPHLUDV VHVLPQV GR FXUVR 6HUE [XQWR FRD LQIRUPDFLUQ REWLGD D WUL
FRQVXOWD GR H[SHGLHQWH DFDG«PLFR GR DOXPQR RX DOXPQD QR ;$'( XQKD IHUUD
SRLGD FR®*HFHU R QLYHO DFDG«PLFR GR DOXPQDGR QDV GLVWLQWDV FRPSHWHQFLEC
HQVLQDQ]D H D V%D SURSRVWD GLGEFWLFD D HVH QLYHO

$0«Q GLVR D DYDOLDFLpQ LQLFLDO FRQVWLWY¥H XQ IDFWRU SUHYHQWLYR HVHQFLD
VH WUDWD GH DOXPQDGR FRQ QHFHVLGDGHY HVSHF ILFDV GH DSRLR HGXFDWLYR

2V UHVXOWDGRV GD DYDOLDFLUQ LQLFLDO VHUYLUEQ FRPR UHIHUHQWH SDUTL
FRUUHVSRQGDQ H QRV FDVRV HQ TXH IRU QHFHVDULR SDUD GHPDQGDU GD [HIDWXU

3£[LQD GH



UHDOL]DFLpPQ GXQKD DYDOLDFLpPQ SVLFRSHGDJu[LFD

(VWD SURED TXH SRGHUf£ SDUWLU GXQ WH[WR OLWHUDULR [RUQDO VWLFR HWF bFR

&RPSUHQVLpPQ RUDO 2 DOXPQDGR GHEHUE UHVSRQGHU D SDUWLU GD HVFRLWD
VREUH R VHX FRQWLGR

&RPSUHQVLpPQ HVFULWD 2 DOXPQDGR GHEHUE£ FRQWHVWDU SUHJXQWDV IHFKDGDV V

BURGXFLuQ RUDO 2 DOXPQDGR UHDOL]DUEf LQWHUYHQFLuQV RUDLY D UHVSHFWR
SURSRVWR

BURGXFLMQ HVFULWD 2 DOXPQDGR UHDOL]DUE XQKD SHTXHQD FRPSRVLFLuQ HVFU
RX Y GHR SURSRVWR

f SDUWH GLVWR D SURED LQFOXLUE£ GLYHUVDV FXHVWLpPQV UHODFLRQDGDV FRD
FXUVR b

&ULWHULRY GH FXDOLILFDFLpPQ H UHFXSHUDFLpQ

3HVRV GRV LQVWUXPHQWRY GH DYDOLDFLpQ SRU 8’

8QLGDGH . ' . ' . ' . '
GLGEEWLE 8 8 8 8 8 8 8 8 7RWDO

3HVR 8
7LSR ,QV

SBURED
HVFULWD

7TEERD GH
LQGLFDGRUHYV

&ULWHULRY GH FXDOLILFDFLPQ

(Q | GD (62 DSOLFDUDQVH RV VHIXLQWHYVY FULWHULRY GH FXDOLILFDFLuQ
SUREDV HVFULWDV

GH OHFWXUD WULPHVWUDO
WUDEDOORV H FDGHUQR

RUDOLGDGH bH[SRVLFLuUQ RUDO XVR GD OLQJXD JDOHJD GXUDQWH WRGDV DV DXO
J)DUDQVH GRXV SDUFLDLVY SRU DYDOLDFLpQ GH PDQHLUD SUHIHUHQWH VHPSUH H FD
HQ G“DV SUREDV GR FRQWUDULR IDUDVH XQKD % QLFD SURED 2 GRFHQWH VHUE TXH
$0«Q GLVWR R DOXPQDGR SRGHUEf RSWDU D WHU XQ SROD VYD SDUWLFLSDFLuQ
XQ SDUD OHFWXUDV YROXQWDULDYVY D SXQWXDFLuQ SDUFLDO SDUD FDGD XQKD Gl
FXUVR (VWD QRWD VXPDUDVH £ QRWD REWLGD QD FXDOLILFDFLUQ RUGLQDULD GR F

5HDOL]DUDQVH WUHV DYDOLDFLuQV RUGLQDULDV H XQKD UHFXSHUDFLuQ DR ILQDO
GH QRWDV

$ QRWD ILQDO VHUE XQKD PHGLD SRQGHUDGD
| DYDOLDFLPQ
| DYDOLDFLPQ
| DYDOLDFLMQ

&ULWHULRYVY GH UHFXSHUDFLuQ

2 DOXPQDGR TXH VXVSHQGD XQKD DYDOLDFLpuQ SRGHU£ UHFXSHUDOD PHGLDQWH X

XQKD GDV DYDOLDFLpQV DQWHV RX GHVSRLV GD HQWUHJD GH QRWDYV $ UHFXSHL
SURED GH UHFXSHUDFLpuQ GH WRGR R FXUVR

$ DYDOLDFLUQ GR DOXPQDGR FRD PDWHULD SHQGHQWH GH | GD (62 VHUE SRU PH
FXUVR &DVR VXVSHQGDQ WHUE£Q TXH SUHVHQWDUVH DR H[DPH GH PDLR FRQYRFDGR
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SURFHGHPHQWR GH VHIXLPHQWR UHFXSHUDFLpQ H DYDOLDFLpQ GDV PDW

2 DUWLJR GD 2UGH GR GH [DQHLUR GH SROD TXH VH DFWXDOL]D D QRUPEL
HGXFDFLuQ SULPDULD GH HGXFDFLUQ VHFXQGDULD REULJDWRULD H GH EDFKDUHOTL
TXH m$R ORQJR GH FDGD FXUVR UHDOL]DUDQVH SDUD FDGD JUXSR WUHV VHVLuQV
VHIXLPHQWR GD UHFXSHUDFLuQ GDV PDWHULDV RX GRV £PELWRV SHQGHQWH\
DYDOLDFLpQV UHDOL]DUDVH QDV GDWDV TXH VH GHWHUPLQHQ QD QRUPD TXH HVWDE
(Q SULPHLUR OXJDU VHJXLUDVH R GLVSRVWR QR $UWLJR GD 2UGH GR GH VHW
'"HFUHWR GR GH GHFHPEUR SROR TXH VH UHJXOD D DWHQFLMQ £ GLYHUVLGD
GD &RPXQLGDGH $XWHQRPD GH *DOLFLD HQ TXH VH LPSDUWHQ DV HQVLQDQ]DV HVW
PDLR GH HGXFDFLuQ TXH DOXGH DR 30DQ GH UHIRU]JR SDUD DV DOXPQDV H DOXP(
VXSHUDU

2 DOXPQDGR GH HGXFDFLuQ VHFXQGDULD REULJDWRULD TXH VH SURPRYD GH FXUV
XQ SODQ GH UHIRUJR HQ FDGD XQKD GHVDV PDWHULDV GHVWLQDGR £ V%D UHFXSHUL

2 SODQ GH UHIRU]JR VHUE HODERUDGR SROR SURIHVRUDGR TXH LPSDUWH D F
SHQGHQWH GH VXSHUDU EDL[R DV GLUHFWULFHVY GR FRUUHVSRQGHQWH GHS
SURIHVRUDGR WLWRU H WHUE FRPR UHIHUHQWHYV RV RE[HFWLYRV GD PDWHULD H C
, JXDOPHQWH VHUE XQ SODQ TXH VH DGDSWH £V SDUWLFXODULGDGHV GH
GHSDUWDPHQWR GLGEFWLFR YHODUE SROD UHDOL]DFLUQ GR SODQ SRU SDUWH GD DC

2 SODQ GH UHIRU]JR GHEH LQFOX U FDQGR PHQRV
D ,GHQWLILFDFLUQ GD DOXPQD RX GR DOXPQR
E ,QIRUPDFLpPQ UHOHYDQWH VREUH D PDWHULD RX DV PDWHULDV VHQ VXSHUDU
WLWRUHV OHJDLVY VHUEQ LQIRUPDGRY SROR SURIHVRU D GD PDWHULD GRV FRQWL
GRV UHTXLVLWRV QHFHVDULRV SDUD DSUREDU D PDWHULD SHQGHQWH 'HVWD LQ
GHSDUWDPHQWR
F &XUU FXOR SDUD GHVHQYROYHU FRQ HVSHFLILFDFLPQ GRV FULWHULRYV GH T
RSRUWXQDV PRGLILFDFLuQV VH IRU QHFHVDULR
G (VWUDWH[LDVY PHWRGROM[LFDV TXH VH XWLOL]JDUE£Q QR VHX GHVHQYROYHF
KDELWXDOPHQWH FR UHVWR GR DOXPQDGR [D TXH D IDOWD GH SUHVHQFLDOLGDGH
GH VHIXLPHQWR P£LV U [LGRV SDUD TXH D DOXPQD R VLJD LPSOLFDGD R QD PDWHUL
H 5HFXUVRV QHFHVDULRYV SDUD R VHX GHVHQYROYHPHQWR FRPSXWDGRUHV S
GLFLRQDULRYV GL[LWDLV RX HQ SDSHO $V~ PHVPR HPSUHJDUDQVH RXWURV PHGLR
(GL[JDO
| 7DUHIDV SDUD GHVHQYROYHU FRD GHELGD WHPSRUDOL]DFLpUQ 2 DOXPQDGR ¢
DFWLYLGDGHV SURSRVWDV GH FDGD XQLGDGH TXH GHEHUE HQWUHJDU DR SURIHVRL
VHUHQ FRUUL[LGDV H DR PHVPR WHPSR SDUD SRGHU FRQVXOWDU H UHVROYHU GW%%E
J BHIJXLPHQWR H DYDOLDFLpPQ 2 VHIJXLPHQWR GHVWH WLSR GH DOXPDGR HVWDEC
SUREDV H UHXQLuQV YLUWXDLYV RX SUHVHQFLDLY GH SHULRGLFLGDGH PHQVXDO QI
3RGHUDQVH XOWLOL]DU PHGLRVY WHOHPEWLFRYV DXOD YLUWXDO SURJUDPDV HVSHF I
K $FUHGLWDFLpPQ GD LQIRUPDFLpPQ £ IDPLOLD )DUDVH PHGLDQWH XQ PRGHOR |
LQIRUPDFLHUQ D UHVSHFWR GD DYDOLDFLpQ H GRV UHVXOWDGRY GR DOXPQR TXH XQ
VHUE UHPLWLGR DR GHSDUWDPHQWR
(Q FDGD VHVLHUQ GH DYDOLDFLuQ IDUDVH R VHIJXLPHQWR GR 30DQ GH UHIRU]JR H \
TXH SURFHGDQ 1D VHVLpQ GH DYDOLDFLuQ ILQDO GR FXUVR HQ TXH HVWHDQ HVFRC
RX R SURIHVRU GD PDWHULD SHQGHQWH GHFLGLUE VREUH D V%D DYDOLDFLEQ QR\
UHJXOD D DYDOLDFLpPQ QD HGXFDFLpQ VHFXQGDULD REULJDWRULD (Q WRGR FDVR S
R DOXPQR GHEHUf REWHU DYDOLDFLuQ SRVLWLYD QR SODQ GH UHIRUJR FRUUHVSRC
GH SURPRFLUQ H RX WLWXODFLuQ
3DUD D DYDOLDFLUQ GHVWH DOXPQDGR G«EHQVH WHU HQ FRQWD RV FRQWLGRV L
WDQWR R SODQ GH UHIRU]JR GH PDWHULDYV SHQGHQWHY GHEHUEf HODERUDUVH FRQ
QRQ DGTXLULGDYV
$TXHODV DFWLYLGDGHYV TXH QRQ VH[DQ VXVFHSWLEOHV GD V%D UHSHWLFLuQ SU
DGDSWDGDV H DYDOLDGDV GH PRGR TXH VH SRLGD FRPSUREDU D VXSHUDFLpuQ GRV F
6HIJXQGR D 2UGH GR GH PDLR GH SROD TXH VH GHVHQYROYH R 'HFUHWR
HVWDEOHFHQ D RUGHQDFLuQ H R FXUU FXOR GD HGXFDFLpQ VHFXQGDULD REULJDW
UHJXOD D DYDOLDFLUQ QHVD HWDSD HGXFDWLYD b 2 VHIXLPHQWR GR SODQ GH U]
SHQGHQWHY UHDOL]DUDVH HQ FDGD VHVLuQ GH DYDOLDFLpuQ SDUFLDO H QD VHVLuQ
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SURJUDPDUDQVH DFWLYLGDGHV H RX SUREDV GH DYDOLDFLpQ DR ORQJR GR FXUVR S
EPELWRYV

$ UHDOL]DFLUQ GDV DFWLYLGDGHY GR SODQ GH UHIRU]JR HQ IRUPD H SUD]JR SRGH
HVFULWDV VH D R SURIHVRU D R FRQVLGHUDU RSRUWXQR

(Q FDQWR £ VXSHUDFLUQ GRV SUR[HFWRV FRQWLGRYV QDV WUHV XQLGDGHV GLGEF
IRUPD RV SUR[HFWRV WULPHVWUDLV RX DV WDUHIDV QRQ VXSHUDGDYV

3DUD HVWH DOXPQDGR FRD PDWHULD SHQGHQWH XWLOL]DUDQVH RV PHVPRV LQVYV
DOXPQDGR H DSOLFDUELQVHOOH DV PHVPDV SRUFHQWD[HV

OHGLGDV GH DWHQFLpQ £ GLYHUVLGDGH

$V PHGLGDV GH DWHQFLUQ £ GLYHUVLGDGH HQW«QGHQVH FRPR R FRQ[XQWR GH
UHVSRVWD £V GLIHUHQWHY FDSDFLGDGHVY PRWLYDFLuUQV H LQWHUHVHY ULWPRV H
DOXPQDGR (VWDV PHGLGDV RUL«QWDQVH D DOFDQ]DU RV RE[HFWLYRV H DV FRPSH
SRORV SULQFLSLRV GH HTXLGDGH FDOLGDGH H LIXDOGDGH GH RSRUWXQLGDGHV QfF
FRRSHUDFLUQ GD FRPXQLGDGH HGXFDWLYD
BHIJXQGR R DUWLJR GD /HL RUJEQLFD GR GH GHFHPEUR SROD TXH VH PRGI
PDLR GH HGXFDFLuQ DV DGPLQLVWUDFLuUQV HGXFDWLYDV DVHJXUDUEQ RV UF
DOXPQRV TXH UHTXLUDQ XQKD DWHQFLpPQ HGXFDWLYD GLIHUHQWH £ RUGLQDU!
HVSHFLDLVY SRU DWUDVR PDGXUDWLYR SRU WUDVWRUQRV GR GHVHQYROYHPHQWF
GH DWHQFLMQ RX GH DSUHQGL]D[H SRU GHVFR®HFHPHQWR JUDYH GD OLQJXD GH DS
YXOQHUDELOLGDGH VRFLRHGXFDWLYD SRODV V%DV DOWDV FDSDFLGDGHV LQWHOH
HGXFDWLYR RX SRU FRQGLFLuUQV SHUVRDLV RX GH KLVWRULD HVFRODU SRLGDQ D
V%DV FDSDFLGDGHV SHUVRDLV H HQ WRGR FDVR RV RE[HFWLYRV HVWDEOHFLGRYV FF
$ SDUWLU GD DYDOLDFLuQ LQLFLDO SURSRUDQVH DV FRUUHVSRQGHQWHV DFWX
WDQWR DV PHGLGDV RUGLQDULDV FRPR DV H[WUDRUGLQDULDV )DUDQVH DFWLY
FDVR
$V- HQ FRQFUHWR R SODQ HVSHF ILFR SHUVRQDOL]DGR SDUD R DOXPQDGR TXH
REULJDGR SROR DUWLJR GD 2UGH GR VHWHPEUR GH GH DWHQFLMQ £ GLYHUVL
,GHQWLILFDFLPQ GD DOXPQD RX GR DOXPQR
5HODFLHQ GDV QHFHVLGDGHY HGXFDWLYDV TXH PRWLYDURQ D UHSHWLFLpQ GR FX
OHGLGDV RUGLQDULDV DSOLFDGDV QR FXUVR DQWHULRU
(VWUDWH[LDV PHWRGROM[LFDV TXH VH XWLOL]DUE£Q QR VHX GHVHQYROYHPHQWR
5HFXUVRV QHFHVDULRV SDUD R GHVHQYROYHPHQWR GR SODQ
6H IRU R FDVR RIHUWD GH PHGLGDV H[WUDRUGLQDULDYV
$FUHGLWDFLUQ GD LQIRUPDFLUQ £ IDPLOLD
(Q FDGD VHVLuQ GH DYDOLDFLuQ IDUDVH R VHIJXLPHQWR GR SODQ HVSHF ILFR SHUV|
RV D[XVWHV TXH SURFHGDQ $R ILQDO GR FXUVR QD PHVPD VHVLuQ GH
GHVHQYROYHPHQWR H DSURYHLWDPHQWR
'"«"EHVH WHU HQ FRQWD R HVWDEOHFLGR QR DUWLJR GD FLWDGD 2UGH TXH
GR GH GHFHPEUR GHILQH DV PHGLGDY GH DWHQFLPQ £ GLYHUVLGDGH F
SURJUDPDV GHVWLQDGRY D SURSRUFLRQDU XQKD UHVSRVWD D[XVWDGD £V QHFHVLG!|
(VWDV PHGLGDV FODVLI FDQVH HQ RUGLQDULDV H HIWUDRUGLQDULDV H GHEHUE
GLYHUVLGDGH H QDV FRQFUHFLUQV DQXDLV GR GLWR SODQ
1DV PHGLGDV RUGLQDULDV SRU H[HPSOR WHUDQVH HQ FRQWD RV UHIRU]JRV
DGDSWDFLpQV FXUULFXODUHV $&6
1R FDVR GRV 5( VH IRU SUHFLVD D V%D DSOLFDFLuUQ HODERUDUDVH XQ LQIRUPH L¢
UHIRU]JR HGXFDWLYR RQGH FRQVWHQ RV GDWRY GR DOXPQR RX DOXPQD H RV GDW
GDWD GH FRPH]R H GH UHPDWH H D GHVFULFLuQ GDV PHGLGDV GHVHQYRO
WHPSRUDOL]DFLuUQ D[XGD GR SURIHVRUDGR FRUUHFFLuQ H YDORUDFLMQ ILQDO H F
FRQWLQXDU RX QRQ R 5(
$QGD TXH QR PRPHQWR GD HODERUDFLuQ GHVWD 3' QRQ VH FR3HFH D QDWXUH]
PDWHULD H D QGD SHQGHQWHYV GD DYDOLDFLUQ LQLFLDO ORJR GH DQDOL]DU RV
SROR D RULHQWDGRU D HVS«UDVH FRQWDU WHQGR HQ FRQWD R DOXPQDGR G
GLVFSDFLGDGH PRWRUD H GH FRPXQLFDFLuQ H PRLWDV GLILFXOWDGHYV QDV OLQJ
XQKD DOXPQD FRQ GLVOH[LD RXWUR DOXPQR FRQ GLVOH[LD 7'$+ GLILFXOWDGHV ¢
DOXPQRV FRQ 7'+$ H XQKD DOXPQD H XQ DOXPQR FRQ GLILFXOWDGHV GH DSUHQGL
FRD PDWHULD GH | VHQ VXSHUDU DR FDO VH OOH DSOOLFDUE£ R SODQ GH UHIRUJR T

T IOTMMmMO
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SURJUDPDFLPQ H VHLVY UHSHWLGRUHYV
$QWH HVWD VLWXDFLpQ DV PHGLGDV FRQFUHWDV TXH VH YDQ DSOLFDU VRQ DV VHJ>
3DUD R DOXPQR FXQKD $& TXH WHUE TXH VHU DXWRUL]DGD SROD ,QVSHFFL!
HODERUDFLuQ 2UGH GR GH VHWHPEUR GH VHUE R VHIXLQWH
D 5HDOL]DFLuQ GD DYDOLDFLuQ SVLFRSHGDJu[LFD H SRVWHULRU HODERUDFLpu
[HIDWXUD GR 'HSDUWDPHQWR GH 2ULHQWDFLHEQ HQ TXH FRQVWH R VHX QLYHC
FRPSHWHQFLD VHUE R SXQWR GH SDUWLGD SDUD R D[XVWH GR FXUU FXOR 2V UHIH
VHUEQ D FRPSHWHQFLD FXUULFXODU H D ]JRQD GH GHVHQYROYHPHQWR SUM[LPR
DPEDV QR LQIRUPH SVLFRSHGDJu[LFR
E &RQYRFDWRULD H FRRUGLQDFLuQ SRU SDUWH GD [HIDWXUD GH HVWXGRV GXQKD
GR DOXPQR H D [HIDWXUD GR 'HSDUWDPHQWR GH 2ULHQWDFLPQ 1HVWD UHXQLuC
SVLFRSHGDJM[LFD H GHFLGLUDVH D SHUWLQHQFLD RX QRQ GH UHDOL]DU D DGDSWD
[HID RX R [HIH GR '"HSDUWDPHQWR GH 2ULHQWDFLuQ UHGDFWDUE H FXVWRGLDUE D DF
F (ODERUDFLpPQ GD SURSRVWD GH DGDSWDFLuQ GD PDWHULD SRU SDUWH GR SU
FHQWUR WH3:D HVWDEOHFLGR QR VHX 30DQ [HUDO GH DWHQFLpPQ £ GLYHUVLGDGH ,J
GR GHVHQYROYHPHQWR H GD DYDOLDFLUQ GD DGDSWDFLuQ FXUULFXODU HQ FRODEI
DR DOXPQDGR FRQ 1($( (Q WRGR HVH SURFHVR R SURIHVRUDGR FRQWDUE FR DVH\
GH 2ULHQWDFLpQ
6HUEL FRPSHWHQFLD GD [HIDWXUD GR '"HSDUWDPHQWR GH 2ULHQWDFLuQ FRQIRU
D[XVWDUE DR PRGHOR TXH ILJXUD QR DQH[R ,, GD FLWDGD 2UGH H [XQWDUEVHOOH
UHDOL]DU D DGDSWDFLPQ FXUULFXODU $ GLUHFFLMQ GR FHQWUR GRFHQWH HQY
VHUYL]R WHUULWRULDO GH ,QVSHFFLHUQ (GXFDWLYD D TXHQ OOH FRPSHWH D DX
GLUHFFLUQ GR FHQWUR GRFHQWH IDUDVH DQWHY GH ILQDOL]DU R PHV GH QF
FXUULFXODUHV TXH IRUPDQ SDUWH GRV H[SHGLHQWHY GH IOH[LELOL]DFLpQ GD GXL
SDUWH GR H[SHGLHQWH GD DOXPQD RX GR DOXPQR XQKD FRSLD GD DGDSWDFLuQ F
WHUULWRULDO GH ,QVSHFFLUQ (GXFDWLYD
2 GHVHQYROYHPHQWR GDV DGDSWDFLHUQV FXUULFXODUHY UHDOL]DUDVH QD PHGLGE
DOXPQD RX GR DOXPQR FRRUGLQDGR SROR SURIHVRUDGR WLWRU TXHQ FRQ
FRQVLGHUHQ QHFHVDULDV RX FDQGR PHQRV DV TXH ILJXUHQ QR H[SHGLHQWH GD D
$ DYDOLDFLUQ GR DOXPQDGR QDV £UHDV RX PDWHULDV DGDSWDGDV VHUE UHDOL
DFKHJDV GR SURIHVRUDGR GH DSRLR GH VHU R FDVR H GH DFRUGR FRV FULWHUL
FXUULFXODU $V FXDOLILFDFLuQV H[SUHVDUDQVH QRV PHVPRV WHUPRV TXH RV HV
DYDOLDFLpQ QD (62 2V UHIHUHQWHY GD DYDOLDFLUQ GR DOXPQDGR FRQ DGDSW
DGDSWDFLuQ VHQ TXH LVWR SRLGD LPSHGLUOOH D SURPRFLUQ RX WLWXODFLuQ
$ LQIRUPDFLUQ VREUH DV DYDOLDFLuQV TXH VH OOHV IDFLOLWH £V IDPLOLDV U]
FULWHULRY GH DYDOLDFLpQ TXH FRQVWDQ QDV FRUUHVSRQGHQWHY DGDSWDFLuQV ¥
XQKD YDORUDFLUQ FXDOLWDWLYD GR SURJUHVR GD DOXPQD RX GR DOXPQR 2
FRODERUDFLPQ GR HTXLSR GRFHQWH H GD [HIDWXUD GR 'HSDUWDPHQWR GH
LQIRUPDFLPQ
$ GXUDFLpPQ GDV DGDSWDFLUQV SURSRVWDV VHUE GXQ FXUVR
$V QDLV RV SDLV RX DV SHUVRDV WLWRUDV OHJDLV GR DOXPQDGR WH3HQ GHUHLWR
TXH R FHQWUR OOHV IDFLOLWH XQKD FRSLD GD DGDSWDFLuQ FXUULFXODU DXWRUL]D
f $& GHVWHbDOXPQRbODGDSWDUEQVHOOHbDRY FRQWLGRYV H RV FULWHULRY GH DYDOL
QRV P QLPRV GH FRQVHFXFLuQ H VHUEQ DYDOLDGRYV WHQGR HQ FRQWD D UHGXFLpQ
DYDOLDFLpuQ GD 3' H QD QRQ DSOLFDFLUQ GH WRGRV HOHYV
1R FDVR GR DOXPQDGR FRQ GLVOH[LD 7($ RX 7'$+ H GH TXH DR ORQJR GR FXUVR VI
FRQ DOJXQKD GHVWDV SUREOHPEWLFDV GLVFDSDFLGDGH DXGLWLYD b'RZQ RX GLVF
WHPSHUE VHIXLUDQVH RV SURWRFRORYV HVYWDEOHFLGRY SROD &RQVHOOHU D GH (GX|

&RQFUHFLPQ GRV HOHPHQWRYVY WUDQVYHUVDLYV

8' 8' 8' 8' 8' 8' 8' 8'
(7 &RPXQLFDFLUQ . . .
DXGLRYLVXDO ’ ' '
(7 &RPSHWHQFLD|(GL[LWDO ; ; ; ; ;
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8" 8" 8" 8" 8" 8" 8" 8"
(7 (PSUHQGHPHQWR VRFLPO .
H HPSUHVDULDO :
(7 JRPHQWR GR HVS ULWR _ . .
FUWLFR H FLHQW ILFR : : :
(7 (GXFDFLUQ HPRFLRQDO H _
HQ YDORUHYV ’ :
(7 ,JXDOGDGH GH [[«QHUR ;
(7 &UHDWLYLGDGH : ; ; ;

2EVHUYDFLuQV

2 '"HFUHWR GR FXUU FXOR GH (62 HVYWDEOHFH TXH HQ WRGDV DV PDWHULDV H SROR

| GH (62 VH WUDEDOODU£Q RV VHIXLQWHY HOHPHQWRY WUDQVYHUVDLV

FRPSUHQVLuQ OH

O0O0OXxX1VOO0OOO

FUHDWLYLGDGH

FWRUD

H[SUHVLuQ RUDO H HVFULWD
FRPXQLFDFLUQ DXGLRYLVXDO
FRPSHWHQFLD GL[LWDO
HPSUHQGHPHQWR VRFLDO H HPSUHVDULDO
IRPHQWR GR HVS ULWR FU WLFR H FLHQW ILFR
HGXFDFLUQ HPRFLRQDO H HQ YDORUHYV
LIJIXDOGDGH GH [«QHUR

$0«Q GLVR SROD SHFXOLDULGDGH GD PDWHULD GH /LQJXD *DOHJD H /LWHUDWXUD

RUDO H HVFULWD

DR

IRUPDU SDUWH GR FXUU FXOR VHUEQ HOHPHQWRY WUDWL

XQLGDGHYVY GLGEFWLFDV SROR TXH QRQ DSDUHFHQ VLQJXODUL]DGRY HQ QLQJXQKD G

$FWLYLGDGHV FRPSOHPHQWDULDV

. I I I
$FWLYLGDGH HVFULFLUQ wulwudwude
&KDUOD FR D DXWRU D GR SRHPHBSWRPHLUD DFWLYLGDGH FRPSOHPH FXUV
XQKD FKDUOD FR D DXWRU D GR OLEU \Y
REULIJIDWRULR GR SULPHLUR WULPHYV QDG
DV D RSRUWXQLGDGH GH FR3®HFHU H HV (
OHFWXUD TXH OOH D[XGDUE£Q D DVLP NVLGF
SRHPDULR $0«Q GLVR WDP«Q VH DQ ; VSHF
IRUPDLY FRPR SRGH VHU D P«WULFD DOJ!
SRHPDV H LGHQWLILFDUEQ DOJXQKD\ WLO
HRX RXWURV UHFXUVRV H[SUHVLYRYV QD
&DGD HVWXGDQWH DFXGLUE FR VHX { R D
SUHSDUDGD XQKD SUHJXQWD VREUH
3£[LQD GH



$FWLYLGDGH

'"HVFULFLpQ

5RWHLUR SROD FRQWRUQD GH

@XBRXPQDGR ORJR GH DQDOL]DU QD
ILJIXUDQ QXQ GRV IROOHWRYV WXU™VW
FRQFHOOR UHDOL]DUE R SHUFRUULG
ILWRUDO GH %XHX H RX RXWURV DOW
WUDEDOOR GH LQWHUSUHWDFLpuQ SU
WDP«Q VHUYLUE SDUD YDORUDU H FR
PL%GR R SDWULPRQLR LQPDWHULDO
ULTXH]D SDLVD[ VWLFD D DUTXLWHF
SD]JRV PX *RV LJUH[DV FDSHODV H
"XUDQWH R WUD[HFWR IRWRJUDIDUDQ
HVSHFLDOPHQWH UHSUHVHQWDWLYR
LOXVWUDU SRHPDV GD REUD GH OHF
3RVWHULRUPHQWH LQWHUFDPELDUD(
FRQ HVWXGDQWHYV GXQ FHQWUR FDW
RUJDQL]DUDVH FRQ[XQWDPHQWH FR |
“HRJUDI D H +LVWRULD
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(QFRQWUR FR 9DOHGRU GR 3RE

RXUDQWH R VHIXQGR WULPHVWUH R '
/LQJXD *DOHJD H /LWHUDWXUD RUJD(
YLUWXDO FR 9DOHGRU GR 3RER RX D
HVWH GHVLJQH 2 DOXPQDGR GHEHUA
XQKD HQWUHYLVWD SUHYLD QD TXH
SUHJXQWDV UHODFLRQDV FRDV IXQF
PELV VLIJQLILFDWLYDV GHVWD ILIJXUD
SDUD LQFLGLU QD HGXFDFLpuQ HQ YD
GRV GHUHLWRV H OLEHUGDGHV TXH (
LQVWLWXFLuQ 2 WUDEDOOR ILQDO V
SXEOLFDFLuQ TXH VH HGLWDUE HQ |
GR WHUFHLUR WULPHVWUH
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5D DOXPQDGR SDUWLFLSDUE DFWLYDP
GH EDQGD GHVH:DGD LPSDUWLGR SR
H RX DXWRU D JDOHJRV 1HVWD DFWI
DOXPQDGR GHEHUEL£ DSUHQGHU RV HOQO
FRQVWLWXWLYRV W«FQLFDV HVWLO
H DGTXLULU RV FREHFHPHQWRYVY WHpUy
EEVLFRV TXH OOH SHUPLWDQ DGDSW
[XYHQLO DFWXDO GR VHIXQGR WULPH
PRGDOLGDGH GH QDUUDFLpuQ JUEILFD
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FXOWXUDO £ VHGH GR SHULUGLFR )D
ROYLFD $ YLVLWD JXLDGD SRU SUR
[RUQDO VHUYLUE SDUD TXH R DOXPQ
SULPHLUD PDQ FRPR VH UHDOL]D WR
HODERUDFLpPQ GXQ [RUQDO GHVGH D
LQIRUPDFLPQ H UHGDFFLpQ GH QRWL
H D SXEOLFDFLpPQ HQ SDSHO RX HQ IH
RE[HFWLYR SULQFLSDO « TXH HVWD
D PHOORUDU D SUHVHQWDFLuUQ HR F
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&UPSUH WHU HQ FRQWD TXH WRGDV HVWDV DFWLYLGDGHVY WH®*HQ UHODFLUQG
FRQVLGHUDUE£Q QLQ VH LQFO%HQ DTX DV DFWLYLGDGHY FRPSOHPHQWDULDYV RUJDQL

2 Q“4“PHUR GH DFWLYLGDGHY FRPSOHPHQWDULDY SURJUDPDGDVY QRQ H[FHGHUE

GDV

SRU WULPHVWUH $V TXH VH GHVHQYROYHQ IpUD GR FHQWUR FRQWDUEQ FR SHUF

WLWRUDV HV OHJDLVY H GHEHUE£Q ILJXUDU QD 3;$ GR FHQWUR

URFHGHPHQWR SDUD DYDOLDU R SURFHVR GR HQVLQR H D SUDFWLFD
GH ORJUR

GR

,QGLFDGRUHVY GH ORJUR

$GHFXDFLuUQ GD SURJUDPDFLpUQ GLGEFWLFD H GD V%D SURSLD SODQLILFDFLuQ DR

OR

) [RVH XQ VHIJXLPHQWR FRQWLQXR GD SURJUDPDFLuQ GLGEFWLFD DR ORQJHF
DGDSWDFLUQV QHFHVDULDYV

$[XVWEURQVH DV XQLGDGHY GLGEFWLFDV £ WHPSRUDOL]DFLUQ LQGLFDGD H
DFRUGR £ V%D VHFXHQFLDFLpQ

GHYV

ODQW YRVH D FRKHUHQFLD HQWUH RE[HFWLYRVY FULWHULRY GH DYDOLDFLuQ

FRQ

S8WLOL]JEURQVH SURFHGHPHQWRY FULWHULRV HLQVWUXPHQWRY GH DYDOLDFL

HQ |

$QDOL]JEURQVH DV FXDOLILFDFLHQV GR DOXPQDGR H YDORUEURQVH DV SRUFH(

PWD |

3DVuUXVHOOH DR DOXPQDGR XQ FXHVWLRQDULR HQTXLVD D UHVSHFWR GD SUELH

FW LF

OHWRGROR[ D HPSUHJDGD

2 DOXPQDGR IRL LQIRUPDGR GHWDOODGDPHQWH GRV FULWHULRYVY H LQVWUXH
HVWDEOHFLGRYV

HQ\

,PSDUWLXVH D FODVH GH IRUPD DPHQD FRQ H[SOLFDFLpQV FODUDV H H[HPSOL

ILFD

BURFXURXVH D DFWXDOL]DFLuMQ SURIHVLRQDO WDQWR QR TXH VH UHILUH
PDWHULD FRPR QR £PELWR GDV QRYDV WHFQROR[ DV

(PSUHJRXVH XQKD PHWRGROR[ D SUHFLVD H YDULDGD FRQ XVR GH PDWHULDL

V GL

&RUUL[ URQVH DV SUREDV QR SUD]J]R HVWDEOHFLGR H DQDOL]JEURQVH H FRPH(

DW £ L

2UJDQL]DFLpQ [HUDO GD DXOD H R DSURYHLWDPHQWR GRV UHFXUVRV

ODQW YRVH R VHIXLPHQWR SHUVRQDOL]DGR GH WRGR R DOXPQDGR DR ORQJR

5HVSHFWRXVH D SXQWXDOLGDGH £ KRUD GH HQWUDU QD DXOD H PRVWURXVH

SBRWHQFLRXVH D SDUWLFLSDFLuUQ R GLEORJR H D UHIOH[LMQ GHQWUR GD DXOI

JRPHQWRXVH TXH R DOXPQDGR XWLOL]DVH D OLQJXD JDOHJD KDELWXDOPH
VHXV FRPSD*HLURV H FRPSD3:HLUDV

3£[LQD GH



OHGLGDV GH DWHQFLpQ £ GLYHUVLGDGH

5HVSHFWRXVH R DOXPQDGR H GHPRVWURXVH VHQVLELOLGDGH DQWH RV |VHX
FXOWXUDLY FRPR GH SURFHGHQFLD

$WHQGHXVH DGHFXDGDPHQWH D GLYHUVLGDGH GR DOXPQDGR H DSOLFEURQVH|RV

(VWDEOHFHXVH XQKD FRPXQLFDFLUQ FRQWLQXDGD FR DOXPQDGR LPSRVLELOLW
DWHQFLpPQ GRPLFLOLDULD KRVSLWDOL]DFLuMQ HWF D WUDY«V GD DXOD YLUWXPO F

BURSX[«URQVH H FRQFUHWEURQVH DFWLYLGDGHY GH VHIXLPHQWR SDUD|DWI
UHSHWLGRUHYV DV $&6 UHIRU]RYV

&OLPD GH WUDEDOOR QD DXOD

BURSLFLRXVH XQ DPELHQWH PRWLYDGRU QD DXOD

&RRUGLQDFLpMQ FR UHVWR GR HTXLSR GRFHQWH H FRDV IDPLOLDVY RX DV SHUVRDY WL

(VWDEOHFHXVH XQKD FRPXQLFDFLuQ IOX GD H FRQVWDQWH FRQ RXWURV GHSI
HVSHF ILFRV

(
("/* (TXLSR GH %LEOLRWHFD HWF

$VLVWLXVH £V UHXQLpQV GH GHSDUWDPHQWR DFKHIJDQGR LGHDV LQIRUPDEF
UHVXOWDGRY GDV DYDOLDFLpQV GR DOXPQDGR H SURSRQGR HVWUDWHI[LDVY GH PHOO

ODQW YRVH FRQWDFWR UHJXODU FRDV IDPLOLDY SDUD VHUHQ LQIRUPDGDV|GH
ILOODV RX ILOORYV

'"HVFULFLpQ

S5SHVXOWD IXQGDPHQWDO TXH R SURIHVRUDGR SRV¥%“D IHUUDPHQWDYV H HPSUHJXH SU
GR HQVLQR H D V%D SUEFWLFD GRFHQWH (VWD YDORUDFLpPQ HIHFW¥%DVH WDO H F
LQGLFDGRUHVY GH ORJUR R SURIHVRUDGR DYDOLDUE WDQWR DV DSUHQGL]D[HV GR I
SURSLD SUEFWLFD GRFHQWH SDUD R FDO HVWDEOHFHUEL LQGLFDGRUHYVY GH ORJUR QI
(VWHV LQGLFDGRUHYV [LUDQ DUUHGRU GH WUHVY DVSHFWRVY DR UHIHUHQWH £ DFWLW
HEDFWLWXGH D UHVSHFWR GR DOXPQDGR H DR FXPSULPHQWR GR HVWDEOHFLGR QD
2V GLWRV LQGLFDGRUHY GH ORJUR YDORUDUDQVH QXQKD HVFDOD GH D H RV VF
PHPRULD ILQDO

3DUD UHFRPSLODU LQIRUPDFLpPQ H HODERUDU RV LQGLFDGRUHYVY GH ORJUR SRGl!
SURSRUFLRQDGRY DR DOXPQDGR PHVPR DR ILQDO GH FDGD WULPHVWUH H DR UHPDYV
7TRGRV HVWHVY GDWRV IRUPDUE£EQ SDUWH GH PHPRULD ILQDO H GHEHQ WHUVH HQ FRQ
GHWHFWDGDV QD 3' GR SUU[LPR FXUVR

b

3URFHGHPHQWR GH VHIXLPHQWR DYDOLDFLpPpQ H SURSRVWDV GH PHOORU

3DUD D HODERUDFLpPQ GD SURJUDPDFLUQ GLGEFWLFD SDUWLXVH GR VHIJXLPHQWR G
&RRUGLQDFLHUQ 3HGDJU[LFD &&3 $0«Q GLVR WLY«URQVH HQ FRQWD DV SURSR\
FXUVR SDVDGR

$ HYWUXWXUD GD 3' LQFO%H RV DSDUWDGRY TXH UHFROOH D 5HVROXFLuUQ GR GH P
,QWURGXFLPQ

2E[HFWLYRV H D V%D FRQWULEXFLuUQ DR GHVHQYROYHPHQWR GDV FRPSHWHQFLDV
5HODFLUQ GH XQLGDGHV GLGEFWLFDV FRD V%D VHFXHQFLDFLuQ H WHPSRUDOL]
PDWHULD TXH VH WUDEDOORX H D UHODFLuQ GRV LQVWUXPHQWRY GH DYDOLDFLuQ
OHWRGROR[D FRDV FRQFUHFLuQV PHWRGROM[LFDV H RV PDWHULDLV H UHFXUVRV G!
$ DYDOLDFLuQ TXH UHILUH R SURFHGHPHQWR SDUD D DYDOLDFLuQ LQLFLDO R\
P QLPRV GH FRQVHFXFLpuQ SDUD VXSHUDU D PDWHULD

OHGLGDV GH DWHQFLpPQ £ GLYHUVLGDGH

$ FRQFUHFLpPQ GRV HOHPHQWRY WUDQVYHUVDLYV

3£[LQD GH



$V DFWLYLGDGHY FRPSOHPHQWDULDYV
$ SUEFWLFD GRFHQWH TXH LQFO%H R SURFHGHPHQWR SDUD DYDOLDU R SURFH
LQGLFDGRUHY GH ORJUR H R SURFHGHPHQWR GH VHJXLPHQWR DYDOLDFLuQ H SU
GLGEFWLFD
(Q SUHYLVLMUQ GH FDOTXHUD FLUFXQVWDQFLD LPSUHYLVWD WLSR &29,'" RX
FRUUHVSRQGHQWHY PRGLILFDFLPQV EDVLFDPHQWH HQ FDQWR D PRGLILFDFLPQ
P QLPRV SRU VH IRVH QHFHVDULD XQKD DWHQFLuQ YLUWXDO GR DOXPQDGR
5HPDWDGR R FXUVR SDUD SURFHGHU D XQKD DYDOLDFLMQ UHYLVLMQ H SURSRVW
VHIXLQWHY DSDUWDGRV
$ SURJUDPDFLpPQ HQWUHJRXVH QR SUD]JR HVWDEOHFLGR QRUPDWLYDPHQWH
2 GHVHQYROYHPHQWR GD SURJUDPDFLuQ GLGEFWLFD IRL DQDOL]DGR H UHYLVDGR
WULPHVWUH
9DORURXVH R JUDR GH FXPSULPHQWR GD VHFXHQFLDFLuQ H WHPSRUDOL]DFLuQ G
VHX GHVH3R VH D[XVWRX DRV GLVWLQWRY HOHPHQWRYV GR FXUU FXOR
9DORURXVH D PHWRGROR[ D VHIJXLGD H VH RV PDWHULDLV H UHFXUVRV GLGEFWLFRYV
(Q FDQWR £ DYDOLDFLuQ DQDOL]RXVH VH R GHVH®R GDV SUREDV GH DYDOL]I
UHDOL]DFLPQ IRURQ RV DGHFXDGRYV
$V-  PHVPR YDORURXVH VH RV FULWHULRYV GH DYDOLDFLuQ HVWDEOHFLGRV DR ORQJ
5HYLVEURQVH DV PHGLGDV DGRSWDGDV D UHVSHFWR GR DOXPQDGR 1($( SUHVHQWH
9DORURXVH D SHUWLQHQFLD GRV GLVWLQWRY HOHPHQWRY WUDQVYHUVDLV H R JUD
FRPSOHPHQWDULDV
$QDOL]RXVH VH RV PHFDQLVPRV GH LQIRUPDFLuQ £V IDPLOLDVY HVWDEDQ GDQGR |
D[HLWDGRYV
,QFOX XVH D DYDOLDFLpuQ GD SUEFWLFD GRFHQWH H GD SURSLD 3'
3DUWLXVH GR VHIJXLPHQWR GDV GLUHFWULFHVY HVWDEOHFLGDV SROD &RPLVLpuQ GH
FRQWD DV SURSRVWDV H[LVWHQWHY QD PHPRULD GR FXUVR DQWHULRU
3DUD OHYDU D FDER HVWD DQ£OLVH H FRPSUREDFLpQ GD DGHFXDGD DSOLFDFLuQ G
GH ORJUR TXH GHEHUEQ LU DFRPSD®*DGRV GDV FRUUHVSRQGHQWHY SXQWXDFLuQV Q.
&RQVHJIJXLXVH DFDGDU R JUDR GH FXPSULPHQWR GRV RE[HFWLYRV GLG
GHVHQYROYHPHQWR GDV FRPSHWHQFLDV FODYH
$ VHFXHQFLDFLpQ GDV 8' SURSRVWDV IRL D D[HLWDGD DV~ FRPR R Q%PHUR GHODYV
$V FRQFUHFLUQV PHWRGROWM[LFDV H RV PDWHULDLYVY H UHFXUVRV GLGEFWLFRV XWLC
2V FULWHULRY GH DYDOLDFLpuQ IRURQ EHQ DSOLFDGRYV
2V LQVWUXPHQWRY GH DYDOLDFLpQ IRURQ RV DGHFXDGRV
2V P QLPRV GH FRQVHFXFLpUQ SDUD FDGD FULWHULR GH DYDOLDFLuQ HVWLYHURQ E
$WHQGHXVH GHELGDPHQWH D GLYHUVLGDGH GR DOXPQDGR VHJXLQGR RV SURWRF]
$WHQG«URQVH VXILFLHQWHPHQWH RV FRQWLGRY WUDQVYHUVDLVY H DV DEFWLYLGDG
$ PDWHULD FRQWULEX X DRV GLVWLQWRY SODQV GR FHQWUR 3/& 30DQ OHFWRU
5HDOL]JRXVH XQ VHJXLPHQWR UHJXODU GD 3' SRU SDUWH GR GHSDUWDPHQWR
$YDOLRXVH R FXPSULPHQWR GD 3' DSOLFDQGR XQKD HVFDOD GH D
(VWDEOHF«URQVH SURSRVWDV SDUD HPHQGDU DV GHILFLHQFLDV REVHUYDGDV QD
(VWDV SURSRVWDV IRURQ LQFOX GDV QD PHPRULD ILQDO GR GHSDUWDPHQWR
1D DFWD GD “%OWLPD UHXQLUQ GR GHSDUWDPHQWR UHFROOHUDQVH WRGDV DV PR
FXUVR H DV SURSRVWDV GH PHOORUD VX[HULGDV 7RGRV HVWHV GDWRV L
GHSDUWDPHQWR SDUD VHUHQ WLGDV HQ FRQWD QD 3' GR SUu[LPR FXUVR WDP«Q VH
QD SULPHLUD UHXQLMPQ GD &RPLVLUQ GH &RRUGLQDFLpPQ 3HGDJU[LFD
3RU %YOWLPR FRQY«Q VLQDODU TXH WRGRV RV PHPEURV GR GHSDUWDPHQWR GLC
SDUD SRGHUHQ HODERUDU H IDFHU R FRUUHVSRQGHQWH VHIJXLPHQWR GD 3' D WUDY«

2XWURV DSDUWDGRYV

3£[LQD GH



352*5$0$&,°1 ',"f&7,&$ /20/2(

&EHQWUR HGXFDWLYR

&UGLJIR &HQWUR &RQFHOOR| $QR DFDG«PI

, (6 GH 2XWXEUR 2XUHQVH

fUHD PDWHULD £PELWR

6HVLUQV 6HVLUQN
(QVLQDQ]D 1RPH GD £EUHD PDWHULD £PEXWYRH VHPDODLVDOXDL
(GXFDFLpPQ VHFXQ
REULIDWRULD CPWEBswLFDV | (62

S«[LPH

5«[LPH [HUDO RUGLQDULR
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