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'"HGLFR PHXV PDLV SURIXQGRV DJUDGHFLPHQWRY D WRGDV DV SHVVRDV H LQVWI
FRQWULEXOUDP SDUD D UHDOL]DIIR GHVWH WUDEDOKR $ FRQFUHWL]DIIR GHVWH 7&
PXLWRV TXH DR ORQJR GD MRUQDGD DFDGIPLFD FRPSDUWLOKDUDP VHXV FRQKHFLP

(P HVSHFLDO DJUDGHIR DRV PHXV RULHQWDGRUHV SURIHVVRU )HOLSH H SURII
HVVHQFLDLY HP FDGD HWDSD GHVWH SURMHWR 6XD SDFLIQFLD FODUH]D H YDVWD
QIR DSHQDV SDUD R GHVHQYROYLPHQWR WIFQLFR GHVWH WUDEDOKR PDV WDPEIP S
RULHQWDIUHVY FXLGDGRVDV H VHX FRPSURPLVVR IRUDP IXQGDPHQWDLY SDUD TXH HV

- SURIHVVRUD 2XUHD PLQKD JUDWLGIR SRU VHX FRQVWDQWH LQFHQWLYR H SHOTL
PHXV KRUL]JRQWHY 6HX DSRLR H HQFRUDMDPHQWR PH PRWLYDUDP D VHIJXLU HP IUH
H[FHOIQFLD HP PHXV HVWXGRV 6XD GHGLFDIIR E IRUPDIIR GRV DOXQRV 1T LQVSLUD
RULHQWDIIR

$RV PHXV IDPLOLDUHV PHXV VLQFHURY DJUDGHFLPHQWRYV 9RFIiIV HVWLYHUDP SUL
QIR DSHQDV DSRLR SUCWLFR PDV WDPEIP FDULQKR FRPSUHHQVIR H HVWOPXOR HPR
HVVHQFLDO SDUD TXH HX SXGHVVH GHGLFDU PH SOHQDPHQWH D HVWH WUDEDOKR H

$JUDGHIR WDPEIP DR ,QVWLWXWR )HGHUDO GH 5RQG@ZQLD SRU WHU PH SURSRUFL
S8UEDQLVPR (VWD LQVWLWXLIIR IRL XP SLODU LPSRUWDQWH HP PLQKD MRUQDGD
DPELHQWH DFDGIPLFR TXH SURPRYHX PHX GHVHQYROYLPHQWR WDQWR LQWHOHF\
FRQKHFLPHQWR DGTXLULGR H SHODV H[SHULTQFLDV YLYLGDV DR ORQJR GHVVHV DQR

$ WRGRV TXH GH DOJXPD IRUPD FRQWULEXOUDP SDUD TXH HVWH WUDEDOKR IRVV}



(VWH DUWLJR LQYHVWLJD R SDSHO GD DUTXLWHWXUD HVSRUWLYD QD FLGDGH GH ¢
1RUWH GR %UDVLO &RQKHFLGD SRU VXD ULFD GLYHUVLGDGH FXOWXUDO H XPD H
SRWHQFLDO VLJQLILFDWLYR SDUD R GHVHQYROYLPHQWR HVSRUWLYR $ SHVTXLVD .
SRGH LU DOTP GH VXD IXQiIR WUDGLFLRQDO GH DEULJDU SUCWLFDV IOVLFDV DWXDQC
QD FRPXQLGDGH ORFDO WUDQVIRUPDQGR VH HP FHQWURY GH HGXFDIIR H LQWHJU
DGRWRX VH XPD DERUGDJHP H[SORUDWxULD FRP EDVH HP XPD PHWRGRORJLD TXDOI
SHUPLWLX TXH HOH YROWDVVH SDUD D SUCWLFD IXQGDPHQWDQGR VH HP XPD UHY
OLYURV UHYLVWDV DUWLJRV DFDGIPLFRV WHVHV HQWUH RXWURV GRFXPHQWRV &
YLVLWDV SUHVHQFLDLY SDUD DQDOLVDU DV FRQGLIUHV IOVLFDV GRV HVSDIRV SYEO
UHJLVWURY IRWRJUCILFRV IRUDP FROHWDGRY SURSRUFLRQDQGR XPD GRFXPHQWDII
DQCOLVH H SDUD D IRUPXODIIR GH SURSRVWDV GH PHOKRULD 2V DFKDGRV GD SHYV
HVSRUWLYRVY GHVHPSHQKD XP SDSHO FUXFLDO QD SURPRIIR GD FRHVIR VRFLDO
LQFHQWLYDQGR XP VHQVR GH SHUWHQFLPHQWR HQWUH RV KDELWDQWHV $01P
IXQGDPHQWDLY SDUD D LQFOXVIR VRFLDO GH JUXSRV GLYHUVRV FRPR MRYHQV H
GHILFLIQFLD H DV PLQRULDV FRPR XP WRGR

3DODYUDVgEFK®PRBWH &RHVIR 6RFLDO 'HVHQYROYLPHQWR &RPXQLWCULR (TXLGDGH
SUEDQR



2% &%2%.#)! -14%2)1)3 % 2%35,41$/3 #/.3)$%2!~E %3
4%S2)#/ -€4/%$/3 % 0!2#)1)3
$)3#533E %3

).42/$5~2z/

02/0/34!
$ %
02/*%4/

2068%2%.#)!, %345%/3
02/*%45]!, 02%,)-).12%3

2% 8&%2.#)!3






$ GHPDQGD SRU HVSDIRV XUEDQRV LQFOXVLYRV H SDUWLFLSDWRYRWDREPRQ I QHARHWH REGH WXHURYHRL FRQGX]LGD XPD DQC(
JDQKDQGR FDGD YH] PDLV LPSRUWEQFLD QDV FLGDGHV FRQWHRIRUEQKHYD 'HQWURLGER VR *ERQYURRIRMLHVSRUWLYR -RUJH
DUTXLWHWXUD HVSRUWLYD VH GHVWDFD FRPR XPD IHUUDPHQWPBLEEVHR F1®L HVBR IRWS R 8 H*H GIHO 6§ UR P RYIKW D H D $VVRFLCL
QIR DSHQDV D SUCWLFD GH HVSRUWHV PDV WDPEIP D HGXFDIIR$D® RQWHUWDULR VRELDID®DEODMHABRKRMR HP DVSHFWRV FRPR
HP WRGDV DV VXDV IRUPDYV DFHVVLELOLGDGH
,QFOXLU VLJQLILFD FULDU DPELHQWHY TXH DFROKDP H HQYROYDP2WRARYGRYV PHPEIURY WDPFRPXRLGMSIH WR GHVVDV LQVWI
LQGHSHQGHQWHPHQWH GH VXDV GLIHUHQIDV FRPR JIiQHUR HKGEEDUBDEHGDIOAWQWBYURIXRVVWKIDOR LQYHVWLIJDQGR GH
VRFLRHFRQ@PLFD 6HJXQGR 6LIXHQWHV H 3DVFKRDO R HVSRWUMARUWDRY DWW REHD¥HOLWDHZRDO Y KOEWHUDIIR HQWUH RV XVXC
DWLYLGDGH IOVLFD DWXDQGR FRPR XP LQVWUXPHQWR VRFLDO TXH WHP RAYHQFLDO GH SURPRYHU R
GHVHQYROYLPHQWR SHVVRDO H D LQWHJUDIIR HQWUH DV SHVVRDV\@\@ VHPSHQK%&R XP SDSHO
PXOWLIDFHWDGR QD VRFLHGDGH S <
$R HQJDMDUHP VH HP SUCWLFDV HVSRUWLYDV VHXV XVXC;ULRVCWQI'P D FKDQFH GH FULD@&FRQH[UHV H
IRUPDU ODIRV VXSHUDQGR DV EDUUHLUDV VRFLDLV TXH PXLWDV YH]JHV RV VHJUHJDP $ SDUWLFLSDIIR
SRGH RFRUUHU GH IRUPD DWLYD FRPR SUDWLFDQWHY RX SDVVLYD FRPR HVSHFWDGRUHV H
FRODERUDGRUHVY H WRGRV HVVHV SDSHLVY FRQWULEXHP SDUD D YLGD VRFLDO GRV HVSDIRV HVSRUWLYRYV
$ DUTXLWHWXUD HVSRUWLYD T SRUWDQWR XP HOHPHQWR FHQWUDO QHVVH SURFHVVR LQIOXHQFLDQGR
GLUHWDPHQWH DVSHFWRYVY FRPR DFHVVLELOLGDGH VHJXUDQID FRQIRUWR H IXQFLRQDOLGDGH GRYV Hg\é&gé&v
(VVHV IDWRUHV VIR HVVHQFLDLYV SDUD FULDU DPELHQWHY TXH IDYRUHIDP D LQFOXVIR H D SDUW?L\CI?IA_RSDI”I *
GH WRGRV JDUDQWLQGR TXH RV HVSDIRV HVSRUWLYRV VH WRUQHP YHUGDGHLURY SRQWRYV G\I@“‘FRQYHUJTQFL A
VRFLDO )
6HIJXQGR 6DQWDQD R HVYSRUWH SRGH VHU XPD IHUUDPHQWD SR%M@DX&DUD SURPRYHU D
LQFOXVIR VRFLDO 4XDQGR EHP DSRLDGR SRU SROOWLFDV SYEOLFDV R HVSRUWH DMXGD D IRUPDU FLGDGIRV
PDLVY HQJDMDGRV H UHVSRQVCYHLVY DIDVWDQGR FULDQIDV H MRYHQV GH FRPSRUWDPHQWRY QHJDWLYRV SRU
PHLR GH DWLYLGDGHV FRQVWUXWLYDYV
&RQWXGR D H[FOXVIR VRFLDO QR FRQWH[WR GDV DWLYLGDGHV HVSRUWLYDV LPSDFWD
GHVSURSRUFLRQDOPHQWH DV SRSXODiIUHV PDLV YXOQHUCYHLV FULDQGR EDUUHLUDV DR DFHVVR D
LQVWDODIUHV H SURJUDPDV HVSRUWLYRV $0OiIP GLVVR D JHVWIR LQDGHW&%W@ WD GH PDQXWHRQIIR

GHVVHV HVSDIRV FRPSURPHWHP WDQWR D TXDOLGDGH TXDQWR D ¥HJXUDQID GDV VWDODIUHV
DIDVWDQGR SRWHQFLDLYV XVXCULRV H UHGX]JLQGR R LPSDFWR SRVLW\QJ?R TXH HVVHV ORFD“"@@v SRGHP WHU FRPR
FHQWURY GH LQFOXVIR HLQWHJUDIIR VRFLDO ) ROM DRHyR GRDARV

(VWH WUDEDOKR SURSUH VH D H[SORUDU R SDSHO YLWDO GD DUTXLWHWXUD HVSRUWLYD FRPR DJHQWH GH
WUDQVIRUPDIIR QD FRPXQLGDGH GH 9LOKHQD B5RQG@QLD GHVWDFDQGR VXD FDSDFLGDGH GH SURPRYHU
D LQFOXVIR H SDUWLFLSDIIR DWLYD GD FRPXQLGDGH ORFDO $R PHUJXOKDU QHVVH WHPD VHUC
LQYHVWLIJDGR FRPR RV HVSDiIRV HVSRUWLYRYVY SRGHP WUDQVFHQGHU VXD IXQIiIR SULPCULD GH ORFDLV SDUD
SUCWLFD GH DWLYLGDGHV IOVLFDV WUDQVIRUPDQGR VH HP YHUGDGHLURV FHQWURV GH HGXFDIIR H
LQWHJUDIIR VRFLDO

'"HVVD IRUPD D TXHVWIR FHQWUDO TXH HVWH WUDEDOKR VH SURSUH D UHVSRQGHU I &RPR D
DUTXLWHWXUD HVSRUWLYD HP 9LOKHQD B5RQG@QLD SRGH VHU UH SODQHMDGD H UH DGDSWDGD SDUD
JDUDQWLU D LQFOXVIR H SDUWLFLSDIiIIR GR PDLRU QYPHUR SRVVOYHLV GH ’PMrEHRNO®D FRPXQLGDGH"
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GD GIFDGD GH TXDQGR D (GXFDIiIR )OVLFD IRL SURIXQGTEL

$R ORQJR GR WHPSR DOJXQV FLHQWLVWDV FRPR 'XPDJHGLHMWRGRH EDORPIRWVYYR *HQHBDWH]DGR (VVH PIWRGR YLVDYD

GHGLFDGR D GHILQLU R WHUPR HVSRUWH (P UHVXPR HOHV GHNFQHLYHP RYIE\LER U HGRPIRWVX R IF REHIOIMWBROXQRYV FRP XPD LC
HIWHQVR GH DWLYLGDGHV IOVLFDV TXH DEUDQJH GHVGH H[HDMOFMLRIYV GHRARPBERMVLIOHY DWI OD]JHU H

UHFUHDIIR 'XUDQWH R UHJLPH PLOLWDU QR %UDVLO TXH FRPHIRX HP

2 IRFR SULQFLSDO GHVVDV GHILQLIUHV 1 D EXVFD SHOR GHVHPBSRWKWRERQFILP RFHQMW UM DD LFDHQIRD GR (VWDGR 1HVVH SH

DSHQDV EV FRPSHWLIUHV IRUPDLY PDV WDPEIP DRV MRJRV H DWDYNG®DGR VDU HALHD WRLWYWM P H\WOWDOHI QIDVDHSWLGIR IOVLFD H QD

QR GHVHPSHQKR PC[LPR LQGHSHQGHQWHPHQWH GD QDWXUH]D ERPBWREFMEWEMRY RS SR B DANQWUDBIGPN PLOLWDU HVWDE]

GHILQLIUHV SURSRVWDYV SUCWLFDV TXH YLDP R HVSRUWH QIR DSHQDV FRPR XPD I}

6HIJXQGR (VFREDU WDPEIP FRPR XP LQVWUXPHQWR GH FRQWUROH VRFLDO H HIL

k$ SDODYUD k'HVSRUWY WHP RULJHP QRUIEP GHIVSROWEHM T XUV Y D& IS RUWH IRL LQVWUXPHQWDOL]DGR SDUD SURPRYHU GL'

ké DEDWWUHy DEDWHU ODLV WDUGH R WHUEGRILHN/GR (GWMHKE SOXNREWDXWHWR GH PROGDU XPD SRSXODIIR ILVLFDPHQWH DSWD

GLYHUWLU UHFUHDU RX GLVWUDLU ODL¥XWLDU®H RWPLQJHW@{MJS‘LQD\/H/D@DBUDQWLFD HVSRUWLYD WRUQRX VH XPD IHUUDPHQ!

+ S\CHOUHWW/ID I >
VLJQLILFDGR D SDODYUD k6SRUWy + LQ ®ESRUWY VOIBVHIDYWHE B4 R/PGR JRYHUQR XWLOL]DQGR D DWLYLGDGH IOVLF
HTXLYDOHQWH HP IUDQFIV PHVPR k'HVSRUWHUY §HQGR GH RUL\|]:|-||QPQIVL\J/|EJ FHVD vy

OH VRFLDO H PDQXWHQIIR GD RUGHP $VVLP R H\
20LYHLUD H[SOLFD TXH R GHVHQYROYLPHQWR GR HVSRUMWH FRRHIRX, %ryﬁ':D%OBDEV"diNVd'W%DGR DOIP GH VHX SDSE
XP FUHVFLPHQWR DFHOHUDGR HQWUH R ILQDO GR VIFXOR ;,; H\/RDJ?@QFA_%F@%HVAFWDU zlpgk%gFLR GRV
DQRYV D LQGXVWULDOL]DIIR H D XUEDQL]DIIR WUDQVIRUPDUDP R HVWLOR GH YLGD GD VRFLHGDGH

\% R
UHVXOWDQGR QR GHFOOQLR GRV MRJRV SRSXODUHV TXH DQWHYV HVWPG%Q%?QV&\{Z%EL'DEGKRWZ%ég\éWPvlgﬁ5§58§E|L‘zNQL&ISG_Z
HHYHQWRYV UHOLJLRVRV (VVHV MRJRV IRUDP JUDGXDOPHQWH DEDQGRQDG HGLGD TXH VH WRUQDUDP

SR

E P
LOQDGHTXDGRY SDUD R QRYR FRQWH[WR VRFLDO 5 HV GHVHPSHQKD

RV
UW H X P
1D ,QJODWHUUD DV DXWRULGDGHV WHQWDUDP UHSULPLU HYYHV: MRIRYE SREFQBYHYp FRBYLEH UWBREHAYD GR %UDVLO O
XPD DPHDID E RUGHP H E SURSULHGDGH 1R HQWDQWR RV MRIRM,EROVBL AXAMHRH BWE %S PBIVEEBBRY QPMQYROYLPHQOWR SH
B

HVFRODV SYEOLFDV RQGH QIR HUDP YLVWRYV FRPR SHULJRVRYV %PF%&WJ&@MBQVL#W\Y[\)N' %PRR/WUVDV@Q/XP LPSDFWR VLJQLIL
MRJRV IRUDP SUHVHUYDGRV H PDQWLGRV DSHVDU GDV UHVWULdQI—bVRbaﬁF%VﬁNR/%WR FRQWH[WR VRFLDO GD

ISRFD 2/,9(,5% $ &DUWD ,QWHUQDFLRQDO GH (GXFDIIR )OVLFD H GR (VS
H DFRUGR FRP %UDFKW DILUPD QR VHX DUWLJR * TXH D SUCWLFD GD (GXFDIiR )OV
k2 HVSRUWH PRGHUQR UHVXOWRX GH XPSFSCEJI-RLIFGIVVRVGGL]H—RBH@(.I-@Q;{EQPHQWDO GH WRGRYV (VWH GLUHLWR 1 SURPRYLGR JO

HVSRUWLYL]DIIR GH HOHPHQWRV GD FXOW\XLHDEF‘RVU%\RLH:R(B)G]—DIWFI,BWQV&W'GHVSRUWH LQFOXLQGR R HVSRUWH HGXFDFLRQ
LQJOHVDV FRPR RV MRJRV SRSXODUHV VWFKMRY H[HPPSHORWV P\DRYRFLWDGR

v
FRP EROD H WDPEIP GH HOHPHQWRYV G[QF\DROWD(LQPEBH]SZRUQG)OBHUIQ&\}'LPPMQWR FRPR UHVVDOWDGR SRU 6DGL

SDSHO FUXFLDO QD SROOWLF

S 1R %UDVLO R HVSRUWH DGTXLULX XPD LPSRUWEQFLD VLJC(
- TXH HP VHX DUWLJR h ‘ LOFLVR ,9 UHFRQKHFH R H
1R ILQDO GR VIFXOR ;,; RV HVSRUWHV PRGHUQRV VH H[SDQGLUDP UDSLGDPHQWH SDUD .RXWURYV
. VRFLDO GH WRGRV RV FLGDGIRV R
SDOVHV SULQFLSDOPHQWH GHYLGR DR VHX FDUCWHU FRPSHWLWLYR H DWUDWLYR 1R LOOFLR GR VIFXOR ::
. R VVR LPSOLED TXH R S(VWDGR WHP D UHVSRQVDELOLGDG
HVVHV HVSRUWHYV FRPHIDUDP D VHU JUDGXDOPHQWH LQFOXOGRV,ERV SURJUDPDV GH (GXFDIIR )OVLFED
R SYEOLFDV TXH DVVHJXUHP R DFHVVR DR HVSRUWH FRQVL(
HP WRGR R PXQGR 6XD LPSRUWEQFLD FUHVFHX DLQGD PDLV DSxV D 6HJXOGD *XHUUD O0OXQGLDO -
- IX(\?VGDPH WD SDUD D TXDOLGDGH GH YLGD GD SRSXODIIR
TXDQGR R SDSHO GR HVSRUWH QD HGXFDIIR H QD VRFLHGDGH VH RUQR PDLV HYLGHOWH H YDORULI]__’DGR
R DFHVVR DR HVSRUWH HYH VHU SURPRYLGR H JDUDQWLGR

2/,9(,5%



SDUWH HVVHQFLDO GR EHP HVWDU VRFLDO UHDOLGDGH GHVWDFD D FRPSOH[LGDGH H D LPSRUWEQFLD ¢
2 WHUPR LQFOXVIR T UHODWLYDPHQWH UHFHQWH H GHULYDRGR MSYRVYIR bRUDHYLD ERIS @ FRAMAR @ HVDILRY PDV WD
(VWD H[SUHVVIR UHIHUH VH E SUGWLFD GH LQWHJUDU WRGRV RWLQGLYRBWRYDLES K BB EH QW BHQW S 6 & N ¥PYy SHVVRDYV

GLIHUHQIDV HP DPELHQWHV H DWLYLGDGHV FRPXQV JDUDQWLQGRGMSI? Vé%GZRUVWVA/\I?éQKDP DFHVVR LIJXDOLWCULR
H SDUWLFLSDIIR SOHQD (6&2%$5 Q
BURPRYHU D LQFOXVIR VRFLDO | XP GHVDILR FRPSOH[R H PXOWLIDFHWD@& R FHKUFHSIR SP R @WWLG H/HL Q G WWLLYAX DRL W V SRUAM QYD D OR

IRUPD VLPSOHV RX DXWRPCWLFD * XP SURFHVVR TXH H[LJH HVIRUIR H FRVBRWR HYPHRWEWR ¥ RIYWPY QBSRVLGUHYV EREHUVBY GHVD
KDELOL HV H FDGD DUWLFLSDQWH LHDVYHF WHQGWH H
GH WRGD D VRFLHGDGH ‘(33 G GSUR G GD SDU SDQ YHFLRQWKG

o T ILVVLRQDO VH GHGLFD D¥RPQUBIFHYGHGDGGW WV DU
'"HYH VHU FRQTXLVWDGD SRU PHLR GH DiUHV FRRUGHQDGDV H FROL vIHRYROXH QSR PRGH VHU VXSHUDGD y \
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SDUWLFLSDIIR DWLYD GH LQVWLWXLIUHVY SROOWLFDV SYEOLFDV H GD FRPXQLGDGH HP JHUDO SDUD FULDU XP .
"HVVD IRUPD “XP SURMHWR_VRFLDO HVSRUWLYR QIR GHYH
DPELHQWH RQGH WRGRV WHQKDP LIJXDOGDGH GH RSRUWXQLGDGHY H DFHVVR ERPR DILUPD )ORUHQOWLQR H .
6D0GDOKD GH DWOHWDV 6HX IRFR SULQFLSD GHYH VHU D IRUPDIIR
LQWHJUDO GH VHXV SDUWLFLSDQWHYVY 6H R SURMHWR VH

GLPHQVIR PRWRUD H QRV UHTXLVLWRYV WIFQLFRV SDUD D S

kt+ QHFHVVCULR SRUWDQWR EXVFDUPRY RVDYQGRDHR/UGRQH’\X/[SIR‘EUWTMWRV LQGLYOGXRV Q‘lR DWHQGDP D HVVDV H[LJlQFLD\/
MRJR H GD EULQFDGHLEJD QIR SHUPDQR‘ICDI]DW/[RS(H(QI@\Y/’KBAO'I)QEN'INR ‘ UR GR SUxSULR SURMHWR
WUDQVPLWDP SDUD DOIP 'HVVD IRUPD BDBY PRQWGHVSRQD\EOYHDOTI RFR F

HVSRUWH VHMD DVVXPLGR FRPR XP YDGRRUY QR BHFHWI\WDD QDIRLQFOXVI
DSHQDV GH FULDQIDV H MRYHQV FRPRW DPH W RGEGHD 0 ®XORMDRAD 6DVGR® $&(66,%,/,'$"'( 1% $548,7(785% (63257,9%
VRFLHGDGH vy V'S

1HVVH FRQWH[WR R HVSRUWH VH DSUHVHQWD FRPR XPD IHU%DVPmégl\HBV\{QSSB
SURPRIIR GD LQFOXVIR VRFLDO 1R HQWDQWR VHX SOHQR SRwﬁBLLL%LoGQRfﬁf 5 c?
FDVR HGXFDGRUHV H JHVWRUHV HVWHMDP GLVSRVWRV D HQILPH Wb%

PLVVIR 3DUD TXH R HVSRUWH H[HUID XP SDSHO WUDQVlRUPDGéeLlJJ §8R
DVVHIJXUDU VXD DFHVVLELOLGDGH D WRGRV UHFRQKHFHQGR% Q‘l'RE

BPITS/gRR DFHVVR D SHUF
V@Qﬁ\l}) SHH (\3/bILFDiUHV HVSDIR
LRV %Q%D TXH DOJR VHMD F

DD [SHULIQFLD SRU WR(

B
UHFUHDWLYD PDV FRPR XP GLUHLWR VRFLDO HVVHQFLDO E HTXLFCEQDPGFI)-IRE ORL |D-| HQU\}_EG(BQIZS\H(?_'WR KXPD . |
$VVLP D LQFOXVIR GH JUXSRV VRFLDOPHQWH PDUJLQDOL]DG2R\|?RQQIFR|_| W%HGUHDEPPVLVV?DYU% BII::[ B JH QIR DSHQDV D DFH
LQVHUIIR QR VLVWHPD YLJHQWH PDV UHTXHU XPD DERUGDJHTPXF,DDR_\(/ I_I|DVPSSDOI V\)_‘?(SIVT/éIG%D%%%\gRBAVHMDP XWLOLIGYHLV S
GHPRFUDWL]DIIR HIHWLYD GDV RSRUWXQLGDGHV 1HVVH VHQWEBEL%I%B&ISI\(/FFRVL%%Q/\\//QB % %%FI)-IESI\?VDDU I:)DFHVVLELOLGDG|_| c
FRQVWUXIIR GH XPD LGHQWLGDGH FROHWLYD TXH XOWUDSDVVH TRX\)_|SVYJIEQI_R(B/T‘?L%VV\/%EVFV\Ifﬁl?IP%%%GHVbJH Dk/\PUV[E%J( %LRUVFDRP RV DPE
GHWHUPLQDGRV JUXSRV SURPRYHQGR GHVVD IRUPD XPD VRIE\&@[;G\\{?VG?I/-VI\ILLEBI\_/V VM%F{/%//BEQE%I:VQLERWOLLET)GV:LI${_VT/IE\)/<VXVGHLL(;/DVA/LS§L\J/
DFHVVOYHO D WRGRYV
, QVWUXPHQWDO OHWRGROXJLFD H 3URJUDPCWLFDYy 'HQWL

GHVWDFDP SRU VXD UHOHYEQFLD H LPSDFWR
$6 %$55(,5%$6 ( '(6%$),26 (1)5(17$'26 3(/2 (63257 Q

& UUHLUDV DUTXLWHW LFDV )
2ED 2Q

{f
Y iR AEUE SRSy DsBkeonor ® Pr

- vER W
H DFRUGR FRP /H %RXOFK R DPELHQWH HP TXH XPD SHVV W
P
LQIOXIQFLD GLUHWD HP VHX GHVHQYROYLPHQWR SVLFRVVRFLDO H %RE/\}IJ;& (9

DV LQYPHUDV GLILFXOGDGHV TXH SRGHP VXUJLU DR WHQWDU LPSOS%VHVQF\/QIS/UFgﬁR%/I \k/'f? RLPngaB\/Pc?HE\} II%BSHVUHGX]LGD HE)

LQGLYOGXRV TXH QIR WIP DFHVVR DRV EHQHIOFLRY GR FRQYOYLR \'7 FDBVSD'RV SYEOLFRV UHVLGIQFLD FRPIUFLRV SUIC
2V LQGLYOGXRV DWHQGLGRV SRU SURMHWRV GH LQWHJUDHR%URDF?%%RPLYLHI’X VV\B\H/PEFPQUVVFTL\VLDYVHID(UHﬂi\@(“EWFPmFmeHX'

FRQGLIUHVY GH DOWR ULVFR HVSHFLDOPHQWH DTXHODV SURYHQLH%%I—'I%F&EIVIDRF?(‘%LI{ 9V6>|<4U |_Q[BVU¥|QGD R TXH

DV WRUQD SDUWLFXODUPHQWH YXOQHUCYHLYV D LQIOXIQFLDV QHJDWLYDV FRPR D FULPLQDOLGDGH (VVD



. $8&(66%,/,'$'( ,167580(17$k%DUUHLUDYV LQVWUXPHQWDLY RFRUUHP $TADRGR RYHPSOLILFD FRQGLIUHV SDUD PDQREUD GH
LQVWUXPHQWRYV XVDGRV SDUD DWLYLGDGHV GLCULDV FRPR WUDHYOREDRUWOWERR OD]HU H UHFUHDIIR QIR
VIR DGHTXDGRV SDUD DV OLPLWDIUHV GH VHXV XVXCULRV $ DFHVVLELOLGDGH LQVWUXPH%WDO EXVFD
< N . ) LIXW _ 0 DCREW GH FDGHWDY CH FRP GMBFDP
VXSHUDU HVVDV EDUUHLUDYV DWUDYIV GH DGDSWDIUHV HP XWHQVOOLRV'H HTXLSDPHQWRYV JDUDQW[K%RGR
TXH SHVVRDV FRP GHILFLIQFLD WHQKDP FRQGLIUHVY GH LIJXDOGDGH FRP RV GHPDLV HP GLYHUVDV

CUHDV GD YLGD VRFLDO vy

. $&(66,%,/,'$'( 352*5%$027,&®HV EDUUHLUDV SURJUDPCWLFDV RFRUUHP TXDQGR OHLYV
SRUWDULDY UHIJXODPHQWRYV H SROOWLFDV FRQWULEXHP SDUD D H[FOXVIR PHVPR TXH GH IRUPD
LQYLVOYHO ,VVR DFRQWHFH TXDQGR DV SROOWLFDV SYEOLFDV H QRUPDV QIR VIR FXPSULGDV RX
ILVFDOL]DGDV GH PDQHLUD HILFD] RX TXDQGR JDUDQWLDV GH GLUHLWRV QIR VIR UHVSHLWDGDV $
DFHVVLELOLGDGH SURJUDPCWLFD YLVD HOLPLQDU HVVDV EDUUHLUDV DVVHJIJXUDQGR TXH DV SROOWLFDYV
SYEOLFDV UHJXODPHQWRV H QRUPDV VHMDP GHYLGDPHQWH DSOLFDGRV H SURPRYDP D LQFOXVIR vy

) ROM 1%
6RPDGR D LVVR IRUDP VHOHFLRQDGDV DV GLUHWUL]JHV SUHVHQWHYV QD 1%5 DWXDOL]DGD HP

TXH RULHQWDP R GHVHQYROYLPHQWR GH SURMHWRY DUTXLWHW@QIERRHEAFONFRAFFT HERYVRE  BPEBG PDQREUD GH FC
HVSHFLDOPHQWH DTXHODV DSOLFCYHLV D HVSDIRV GHVWLQDGRV ECSIYOREPS HRQYWRuwLYD

. $ )LIXUD DSUHVHQWD GLPHQVUHV UHIHUHQFLDLV spuDFo@HIUBEYEH!BREbv *pDoxDLY RXP
PRWRUL]DGDV VHP VFRRWHU UHERTXH $ ODUJXUD POQLPD GUuRRDWbHERIR/'FoGHLuby HVvSrRUWLYDYV RX
FDPEDGDV 1 GH 5 F 3DUD URWDIIR GH ¢ FOUFXOR FRP GLEPHWUR GH P

JUXD  &DCHLD GH UREDV P DQEOP R BED H HVSRIYD . 2V SX[DGRUHV YHUWLFDLV SDUD SRUWDYV GHYHP WHU

PP FRP DIDVWDPHQWR GH QR POQLPR PP HQWUH R SX]
SRUWD 2 SX[DGRU YHUWLFDO GHYH WHU FRPSULPHQWR P(
P GR EDWHQWH 2V SX[DGRUHV GHYHP VHU LQVWDODGRV
PHWDGH GR SX[DGRU DWI R SLVR DFDEDGR GH P D P

YLUXWD /RO DT RGHP D DAV H SX[ DRV
) ROM 196

. $ )LIXUD PRVWUD GLPHQVUHV UHIHUHQFLDLY SDUD GHVORFDPHQWR HP OLQKD UHWD GH
SHVVRDV HP FDGHLUDV GH URGDV

YUXW  3HEHWHH SHWRDV HP FDGHLD GH URGDV g 9 DAV 1URQEICH VXSHURU

) ROM 1%

) ROM 1%



. 2V SX[DGRUHV KRUL]JRQWDLY SDUD SRUWDV GHYHP WHU GLEPHSWIWURGHBRMN URY GH FCFFMVVLEROLGDGH QDV HGLILFDIOHV QI
FRP DIDVWDPHQWR GH QR POQLPR PP HQWUH R SX[DGRU H D \Q&S\H bl MXALSD BHQS\RRUWMW DU RDSYRW GRIWYH VHU IHLWD SRU PHLR

KRUL]JRQWDO GHYH WHU FRPSULPHQWR POQLPR GH P DIDVWDFHR/VR P 6GR EDUHBQWHWHGWDOIMRGBR VOPEROR LQWHUQDFL
GDV GREUDGLIDV 2V SX[DGRUHV GHYHP VHU LQVWDODGRY QDXPOSAXKWRJED FFID HUDHQFBR MREWDH MXRGR D]XO UHIHUIQFLD O
LQH[LVWIQFLD D XPD DOWXUD HQWUH P D P PHGLGD GR RL[RVOWH Y PERWURDFRRGHVRSFLRQDOPHQWH VHU UHSUH
DFDEDGR SLFWRJUDPD EUDQFR VREUH R IXQGR SUHWR RX SLFWI
EUDQFR H GHYH HVWDU VHPSUH YROWDGR SDUD R ODGR
. 2V DVVHQWRY SDUD SHVVRDV REHVDV 3 2 GHYHP WHU 1HQKXPD PRGLILFDIIR HVWLOL]DIIR RX DGLIIR GHYH VHU II
YUXW 6@ ERRIQMIDARDAGH DFHWR g 6,$
D 3URIXQGLGDGH GR DVVHQWR POQLPD GH P HPC[LPD GH P PHGLGD HQWUH D VXD SDUWH

IURQWDO H R SRQWR PDLV IURQWDO GR HQFRVWR WRPDGR QR HL[R GH VLPHWULD

E /DUJXUD GR DVVHQWR POQLPD GH P PHGLGD HQWUH DV ERUGDV ODWHUDLV QR WHUIR PDLV
SUX[LPR GR HQFRVWR + DGPLVVOYHO TXH R DVVHQWR SDUD SHVVRD REHVD WHQKD D ODUJXUD UHVXOWDQWH
GH GRLVY DVVHQWRY FRPXQV GHVGH TXH VHMD VXSHULRU D HVWD PHGLGD GH P )ROM 1%

. (VWD VLQDOL]DIIR GHYH VHU DIL[DGD HP ORFDO YL
F $OWXUD GR DVVHQWR POQLPD GH PH PC[LPD GH P PHGX\®DOQID G RDS S DYMLIS PORNQMWHNQRY VHIXLQWHY ORFDLV TX
IURQWDO

D (QWUDGDV
. $V )LIXUDV H DSUHVHQWDP RV EQJXORYV GH DOFDQFH Y LEVXD® MR W I$\DHDORD/G DN USNLFD O HOHFXWORY TXH FRQGX]DP RX VI
HP STH VHQWDGD H KRUL]JRQWDO 1D SRVLIIR VHQWDGD R FR@GHRWYDWOOORPSGHMHQIQFXP DFUIVFLPR
GH LQFOLQDIIR GH ¢ SDUD EDL[R HP UHODIIR DR SODQR KRULJRQDMQWCULRYV
G (VSDIRV UHVHUYDGRYV SDUD 3 & 5
YLUXWD  «QIXBV GHDBDQFH YIVXDO 3SHWRDHP ST YLIXWD  « QIX®V GH DBDQFH YIVXDO 3 HWRD VHQEGD
. 1DV HGLILFDIUHV H HTXLSDPHQWRYV XUEDQRV WRGDV I
URWDYV GH LQWHUOLJDIIR EV IXQIUHVY GR HGLIOFLR GHYHP

. 2V DFHVVRV GHYHP VHU YLQFXODGRVY DWUDYIV GH UR
SULQFLSDO H EV FLUFXODiIUHV GH HPHUJIQFLD 2V DFHVVF
GH TXDLVTXHU REVWCFXORV GH IRUPD SHUPDQHQWH

. 2 SHUFXUVR HQWUH R HVWDFLRQDPHQWR GH YHOFXOR

) ROM 196 ) ROM 196 XPD URWD DFHVVOYHO 4XDQGR GD LPSUDWLFDELOLGDG
DFHVVOYHO HQWUH R HVWDFLRQDPHQWR H RV DFHVVRV (

ORFDO YDJDV GH HVWDFLRQDPHQWR SDUD SHVVRDV FRP

LGRVDV D XPD GLVWEQFLD PC[LPD GH P DWI XP DFHVVR



2V FRUUHGRUHVY GHYHP VHU GLPHQVLRQDGRV GH DFRUGR FRARRR HVAWRFGRQ®OPWWORDRN H[WHUQRV RX LQWHUQRYV GDV
DVVHIJXUDQGR XPD IDL[D OLYUH GH EDUUHLUDV RX REVWCFXBRVFROWWDIRIXBRVQPODXQH®BV GRRUMOL]DGRV QDV YLDV SY
FRUUHGRUHYV HP HGLILFDIUHV H HTXLSDPHQWRY XUEDQRV VIR YDJDV SDUD SHVVRDV LGRVDWRQVREHEBIQERI @FLBL )HGHL

GH ‘' GH RXWXEUR GH TXH GLVSUH VREUH R (VWL

D P SDUD FRUUHGRUHYVY GH XVR FRPXP FRP H[WHQVIR DWI PVHX DUW HVWDEHOHFH D REULIJDWRULHGDGH GH VH GH)

YDIJDV HP HVWDFLRQDPHQWR UHJXODPHQWDGR GH XVR SY

E P SDUD FRUUHGRUHV GH XVR FRPXP FRP H[WHQVIR DWI PHIAROXVIPYBSPHDR WR UG RGRYRYV H GRLV SRU FHQWR S
FRP HIWHQVIR VXSHULRU D P H[FOXVLYDPHQWH SRU SHVVRDV FRP GHILFLIQFLD

F P SDUD FRUUHGRUHYV GH XVR SYEOLFR . SHFRPHQGD VH SDUD ORFDLV GH SUCWLFD HVSRUWI

XVRV TXH RV YHVWLCULRV DFHVVOYHLV H[FHGHQWHV VH

G ODLRU TXH P SDUD JUDQGHV IOX[RV GH SHVVRDV FROHWLYRVY RX VHMD TXH DV SHIDV DFHVVOYHLV FRPR

ODYDWxULRV H EDQFRV HVWHMDP LQWHJUDGRYV DRV GHPD

(P HGLILFDIUHV H HTXLSDPHQWRV XUEDQRV H[LVWHQWHY RQGH D DGHTXDIIR GRV
FRUUHGRUHY VHMD LPSUDWLFCYHO GHYHP VHU LPSODQWDGRY EROWVIHYWMHEHEWRIPHRWRN BRPRQAKRSESSLQJY WHUPLQDL!'
TXH SHUPLWDP D PDQREUD FRPSOHWD GH XPD FDGHLUD GH URGBMO/XEH(HVSRQWRYRR PMUHEPRVXPHUGHY RX HVWCGLRV OR
EROVIR D FDGD P 1HVWH FDVR D ODUJXUD POQLPD GR FRUURGRWRGEHNELYEBLBN GHPXVR SYEOLFR RX FROHWLYR FRP
WHPSRUCULDVY TXH GHSHQGHQGR GD VXD HVSHFLILFLGDC
$ IDL[D OLYUH RX GH SDVVHLR GHVWLQD VH H[FOXVLYDPHQWHIEDRBIGH QUPHRRGEBH KENVRDWYVLQGHSHQGHQWHPHQWH
GHYH VHU OLYUH GH TXDOTXHU REVWCFXOR WHU LQFOLQDIIR WRUD@M\WPYHGWHWDO DBH SHIDWMUBRQWOQKXDYHMAMHYW OYHLY GHY!
ORWHV H WHU QR POQLPR P GH ODUJXUD H P GH DOWXUD ODQUWCULR DFHVVOYHO SDUD FDGD VH[R MXQWR D FDGD F

$vV YDJDV SDUD HVWDFLRQDPHQWR SDUD LGRVRV GHYHP VHU SSHVHARRRQOGG VH SKXHLPRY GBQMXQWRYVY GH VDQLWCULRYV
HQWUDGDV JDUDQWLQGR R PHQRU SHUFXUVR GH GHVORFDPHQWIRQIDQWLO SDUD XVR SRU SHVVRDV FRP EDL[D HVWDWXUD }

$vV YDJDV SDUD HVWDFLRQDPHQWR GH YHOFXORV TXH FRQGX]®»P QRH NVBIRND H FIRHYVGW]CGBRRY GHYHP WHU QR POQLPR
SRU SHVVRDV FRP GHILFLIQFLD GHYHP LQVWDODGD DFHVVOYHO UHVSHLWDGD QR POQLPR XPD Gl
SRU VH[R DV SHIDV GHYHP VHU FRQVLGHUDGDV VHSDUL

D &RQWDU FRP XP HVSDIR DGLFLRQDO GH FLUFXODIIR FRP QR PORCORXOR P GH ODUJXUD TXDQGR
DIDVWDGDV GD IDL[D GH WUDYHVVLD GH SHGHVWUHVY (VVH HVSDIR SRGH VHU FRPSDUWLOKDGR SRU GXDV
YDJDV QR FDVR GH HVWDFLRQDPHQWR SDUDOHOR SHUSHQGLFXQDU RBX FRACHQMPHQWR VR PIHMEBULR DFHVVOYHO H GR ERJ[H

E

F

JDUDQWLU R SRVLFLRQDPHQWR GDV SHIDV VDQLWCULDYV
(VWDU YLQFXODGDV E URWD DFHVVOYHO TXH DV LQWHUOLJXH DPFKBROREL GHGDWHDIIR

(VWDU ORFDOL]DGDV GH IRUPD D HYLWDU D FLUFXODIIR HQWUB YHWFXO®VYIR FRP R JLUR GH ¢

G 7HU R SHUFXUVR DWI R DFHVVR E HGLILFDIIR RX HOHYDGRUHVEGRBRUMHD PCHEFMRVCRLD SDUD JDUDQWLU D WUDQVIHUIQFLD O

SDUD EDFLD VDQLWCULD
7RGRV RV HVWDFLRQDPHQWRY GHYHP JDUDQWLU XPD IDL[D GH FLUFXODIIR GH SHGHVWUH TXH
JDUDQWD XP WUDMHWR VHJXUR FRP ODUJXUD POQLPD GH F P$ CWHR ®R PD® RBEHJ D BRBMHHXWHO LYDWHQR PC[LPR P VRE
WUDMHWR YDL FRPSRU D URWD DFHVVOYHO VRE R ODYDWxULR



G

2V ODYDWxULRV GHYHP JDUDQWLU DOWXUD IURQWDO OLYUH @D WK HQWWDI®REDNWUDRI QR P MRPRHUIOPL HP WX ISGIR LRI ERU G

D DOWXUD SRGH YDULDU GH P D P H[FHWR D LQIDQWLO HL[R GD EDUUD SDUD SHUPLWLU R DOFDQFH

H

4XDQGR R ER[H IRU LQVWDODGR HP ORFDLV GH SUCWLFD GH HN STOUNVDIQW LDV RS POWDQ FG-H PB R XOD\H GO HWR GALUD HP QR PCJL

YIR OLYUH POQLPR GH P IURQWDO GR ODYDWxULR DWI R HL[R GD WRUQHLUD

D

$V GLPHQVUHV POQLPDV GDV EDUUDV GH DSRLR GHYHP UKYVSNLEDWUDY RROLFDOQWDM \GIGHVYHBVYWHU LQVWDODGDV D XPD
QHVWD 1RUPD FRP VHIIR WUDQVYHUVDO HQWUH PP H PP D SDUWLU GR SLVR DFDEDGR DWI D IDFH VXSHULRU GD EDU
ODYDWxULR
$vV EDFLDV H DVVHQWRY VDQLWCULRY DFHVVOYHLYVY QIR SRGHP WHU DEHUWXUD IURQWDO H GHYHP
HVWDU D XPD DOWXUD HQWUH P H P GR SLVR DFDEDMR$WHOGUGDVW O YSDUMEDLEDGERHEBD/VHU LQVWDODGDYV D XPD C
VXSHULRU VHP R DVVHQWR &RP R DVVHQWR HVWD DOWXUD GHRPMSUHPH®RMWRRPOQUFRGH P S®UD DV
EDFLDV GH DGXOWR H GH P SDUD DV EDFLDV LQIDQWLYV
| 7HU XPD GLVWEQFLD PC[LPD GH P GR HL[R GR ODYDWxL
-XQWR E EDFLD VDQLWCULD TXDQGR KRXYHU SDUHGHEDODWHYBO W GHY® PL /\ MWD DQWGWDQDGIDWHGH ODWHUDO RX QI
EDUUDV SDUD DSRLR H WUDQVIHUIQFLD 8PD EDUUD UHWD KRDOFOD@Q¥BO FRP FRPSULPHQWR POQLPR GH
P SRVLFLRQDGD KRUL]JRQWDOPHQWH D P GH DOWXUD GR SLVR DFDEDGR PHGLGD SHORYV
HL[RV GH IL[DIIR D XPD GLVWEQFLD GH P HQWUH R HL[R GD EDFUBRW ER[BVHFERPXED/UUDY SRYWDV GHYHP WHU YIR OLY!
HVWDU SRVLFLRQDGD D XPD GLVWEQFLD GH P GD ERUGD |URRRDMNOHG DX ED FGWH Iy AL IPHGHR M @RWPOQLPR P GH GLEPH
LQVWDODGD XPD EDUUD UHWD FRP FRPSULPHQWR POQLPR GH PFH SRYDWNLRQDIGBDYIBUW IHHD O WHQWM VD DGPLWH VH SRUWD
P DFLPD GD EDUUD KRUL]JRQWDO H D P GD ERUGD IURQWDO GIP EDHERPWHRM@GDVCH LTIXH DV SRUWDYV DEUDP SDUD IRUD ¢
SHVVRD VH QHFHVVCULR
-XQWR E EDFLD VDQLWCULD QD SDUHGH GR IXQGR GHYKpV HEHER¥WP XRGRRBAREGRYUD UHWD
FRP FRPSULPHQWR POQLPR GH P SRVLFLRQDGD KRUL]JRQWDOPHQWH D P GH DOWXUD GR
SLVR DFDEDGR PHGLGD SHORV HL[RV GH IL[DIIR FRP XPD GLVWEQFLD PC[LPD GH P GD
VXD IDFH H[WHUQD E SDUHGH H HVWHQGHQGR VH P DOIP GR HL[R GD EDFLD HP GLUHIIR E
SDUHGH ODWHUDO

1D LPSRVVLELOLGDGH GH LQVWDODIiIR GH EDUUDV QDV SDUHGHV ODWHUDLVY ViR DGPLWLGDYV
EDUUDV ODWHUDLV IL[DV FRP IL[DIIR QD SDUHGH GH IXQGR RX DUWLE¥QRGDV GDU SUHIHUIQFLD SHOD
EDUUD ODWHUDO IL[D $ GLVWEQFLD HQWUH HVWD EDUUD H R HL[R GD EDFLD GHYH VHU GH P VHQGR
TXH D VXD H[WUHPLGDGH GHYH HVWDU D XPD GLVWEQFLD POQLPD GH P 6D ERMYe D" HIRTWD E BFULRSIDRHWERY
EDFLD

$v EDUUDV GH DSRLR GRV ODYDWxULRV SRGHP VHU KRUL]JRQWDLV H YHUWLFDLVY 4XDQGR
LQVWDODGDV GHYHP WHU XPD EDUUD GH FDGD ODGR H JDUDQWLU DV VHIXLQWHYV FRQGLIUHV

7HU XP HVSDIDPHQWR HQWUH D EDUUD H D SDUHGH RX GH TXDOTXHU RXWUR REMHWR GH QR POQLPR
P SDUD VHU XWLOL]DGD FRP FRQIRUWR ) ROM 1%



1RV VDQLWGCULRVY H YHVWLCULRY GH XVR FROHWLYR UHFRPHQGD VIHIIHROFRHRBORMXPXBR[RVFFPRFWxULRYVY SDUD 3 0 5
EDUUDV GH DSRLR HP

IRUPD GH k/y GH P SRU P RX FRP GXDQW WDOWWIB\RYHRWIDLGIBUXx[LPR SRVVOYHO GD HQWUDGD G
P QR POQLPR H FRP R PHVPR SRVLFLRQDPHQWR SDUD XVR SRU SHVVRDV FRP UHGXIIR GH
PRELOLGDGH IOH[LELOLGDGH FRRUGHQDIIR PRWRUD H SHUFHSIIR

%DQKHLURY DFHVVOYHLV H YHVWLCULRV FRP EDQK

SUHYHU CUHD GH PDQREUD SDUD URWDIIR GH ¢ SDUD
2V WDPSRV SDUD ODYDWxULRV GHYHP JDUDQWLU QR POQLPRDEPDRUMDXEH BREBDWXSHUIOFLH
VXSHULRU HQWUH

P H P H OLYUH LQIHULRU GH P 'HYHP VHU GRWDGRV GH EDUUDYV
SRVLFLRQDGDV

4XDQGR VH WUDWDU GH EDQFDGD FRP YCULRV. ODYDWY¥UGRKNH @M HEWY POMVY. PO BE8RLRR[HV GH FKXYHLURYV

GHYHP HVWDU SRVLFLRQDGDV QDV HIWUHPLGDGHYVY GR FRQMXQWR "SRGRQGR VHU HP DSHQDV XPD GDV
HIWUHPLGDGHYV

. 2V ER[HV SDUD FKXYHLURY GHYHP VHU SURYLGRV C
. 4XDQGR KRXYHU PLFWxULR SHOR PHQRV XP HP FDGD VDQLWCQLDRSDGHGH DWWE@GHO DR EDQFR H QD SDUHGH GH
GLVSRVWR QDV )LJIJXUD H

LQVWDODGD XPD EDUUD YHUWLFDO FRQIRUPH D )LJXUD

) LIXWD %R H SDUD FKXYHUR

YJUXWD  UWRHFRPXP FRP SRMW DEUWGER SDWD RH WURU ) LIXWD 0 IFWUR VXVSHOWR

) ROM 1%

) ROM 196 ) ROM 196
JLUXWD 0 IPWURGHSMR

2V YHVWLCULRYV HP FDELQDV LQGLYLGXDLVY DFHVVO

SDUD WURFD GH URXSDV QD SRVLIIR GHLWDGD GHYHP

YLIXUD $ CUHD GH WUDQVIHUIQFLD GHYH VHU JDUDQ\)\

FLUFXODIIR H GH PDQREUD HVWDU H[WHUQDV EV FDELQD
YLUXW  &DEIQDV SDUD YHWWZUR DFHWGOHO

) ROM 196

) ROM 1%



. 2V EDQFRV HP FDELQDV DFHVVOYHLY GHYHP VHU SURYLGRV GH SIQFR WXRV LWHGEHSD 8 HIXQED. GRWLVWH HP XP FRQMXQW
POQLPD GH P ODUJXUD POQLPD GH P H VHU LQVWDODGRAMIQDQLEF®DD VIREWKUBO®HD LRVWHRIUDGRY RX VREUHSRVWRYV L
SLVR DFDEDGR GLPHQVUHV FRQVWDQWHY QD 7DEHOD H )LIJXUD

4XDQGR H[LVWLU DQWHSDUR HP IUHQWH DRV HVSDIiRV SDUD 3 & 5 'RESDHHRXUTR M EIWRVERYEYHOHYRY GR SLVR WEWLO GH |

QIR SRGHP EORTXHDU R EQJXOR YLVXDO GH ¢ PHGLGR D SDUWLU GD OLQKD YLVXDO|SDGUIR |FRP
DOWXUD GH P GR SLVR DWI R OLPLWH LQIHULRU GH RQGH D DWLYLGDGH I GHVHQYRIOYLGD FRQIRUPH
)LIXUD 4XDQGR SRU TXHVWUHV GH VHJXUDQID R DQWHSDUR REVWUXLU R EQJXOR [YLVXDO |HVWH
GHYH VHU H[HFXWDGR GH IRUPD D SHUPLWLU D YLVXDOL]DIIR

YJUXWD  $QMSDUIRVHP DUXIEDQFDAV

) ROM 1%
YLUXW  5HBYRGR SVRVQDEH DO

) ROM 1%
) RQM 1%

. 7RGDV DV SRUWDV H[LVWHQWHV QD URWD DFHVVOYHO GHWWVYRBDBEOWLE GULWHKIORIDPRO ERQVLVWH HP XP FRQMXQW
SUDWLFDQWHYV GH HVSRUWHY TXH XWLOL]HP FDGHLUDV GH URGDWJBRFRLEROKFDP FRQDRYP 8 HO/PH @ RUMX LRRQVWDQWHYV QD

YIR OLYUH GH QR POQLPR P LQFOXLQGR DV SRUWDYV GRV VDQLWCULRBREHR Y B NMRDSCHM RWHBIYRY GR SIVR VMDEUHARQDO

. 8PD URWD DFHVVOYHO GHYH LQWHUOLJDU RV HVSDIRV SPUD 3 &5 H RV DVVHQWRYV SDUD
305 H32 EV CUHDV GH DSUHVHQWDIIR LQFOXLQGR TXDGUDV| YHVWLCULRV H VDQLWCULRYV

. $v CUHDV SDUD SUCWLFD GH HVSRUWHV GHYHP VHU DFHVVOYHLV H[FHWR RV| FDPSRV
JUDPDGRYVY DUHQRVRV RX VLPLODUHYV

. 2V VDQLWCULRV H YHVWLCULRYV DFHVVOYHLY GHYHP HVWDRU OREDQIIDGRY WDQWR QDV CUHDV GH
XVR SYEOLFR TXDQWR QDV CUHDV SDUD SUCWLFD GH HVSRUWHYV ) ROM 196
) LIXWD 5 HBIYR GR SIVR VIMOAUHARQDO
3RU ILP IRUDP VHOHFLRQDGDV DV GLUHWUL]JHV SUHVHQWHY QD 1%5 DWXDOL]DGD HP

TXH HVYWDEHOHFHP RULHQWDIUHY SDUD R GHVHQYROYLPHQWR GH SURMHWRY DUTXLWHW@QLFRV FRP IRFR HP
DFHVVLELOLGDGH HVSHFLDOPHQWH QR TXH VH UHIHUH E VLQDOL]DiIIR WCWLO QR SLVR HP HVSDIRV
GHVWLQDGRV E SUCWLFD HVSRUWLYD

) ROM 1%



. $ )LIXUD LQGLFD RV FRQWUDVWHY UHFRPHQGDGRYV HQWE HE DR UF RUHFW \G\OC V L QR IOR LOLIHR) WILIWR. G RI GHVORFDPHQWR GD
GR SLVR DGMDFHQWH 'HYH SUHYDOHFHU R FRQWUDVWH FODGHVBWFRURUBHUF HDENIGR SHO W LRIR.REDDVOGRGR SHODV CUHD\
SRSXODIIR FRP TXDLV TXHU TXH VHMDP DV FRUHV GHWHUPLQIGDWYLIRV

) LUXWD & ROMDWMY UHFRP HQGEDERY .
. 2 SURMHWR GD VLQDOL]DIIR WCWLO GLUHFLRQDO QR Sl

D &RQVLGHUDU WRGRV RV DVSHFWRV HQYROYLGRV QR GH
GHILFLIQFLD YLVXDO FRPR IOX[RV GH FLUFXODIIR GH SHVVR!

E 6HJXLU R IOX[R GDV GHPDLVY SHVVRDV HYLWDQGR VH R F
FLUFXODIUHV

F (YLWDU LQWHUIHUIQFLDV FRP CUHDV GH IRUPDIIR GH ILO|

EDQFRV H GHPDLY CUHDV GH SHUPDQ'I'QFLD GH SHVVRDV
) ROM 1%

- $ VLQDOL]DIIR WCWLO GH DOHUWD QR SLVR GHYH VHU LQVW®ROPBEVEB HRHF LR $b 8B RYIYDBERR &H VRERPRY H D xwLOL]D

IL[DV FRP RX VHP JUHOKDV GHJUDXV LVRODGRV UDPSDV ILI®¥pEREFATOVRPHEK oW YTHBRY sHXPHVPR HGLIOFLR
LIXDO D L + HVFDGDV H HVWHLUDV URODQWHYV

. $ VLQDOL]DIIR WCWLO GH DOHUWD GHYH PHGLU HQWUH P H P QD EDVH H QR WRSR GH
UDPSDV FRP LQFOLQDIIR L ! 1D EDVH QIR SRGH KDYHU DIDVWDPHQWR HQWUH D VLQDOL]DIIR

WCWLO HR LQOFLR GR GHFOLYH 1R WRSR D VLQDOL]DIIR WCWLO SRGH DIDVWDU VH GH P D P GR
LQOFLR GR GHFOLYH FRQIRUPH D )LJXUD SDPSDV FRP L QIR SUHFLVDP VHU VLQDOL]DGDV

YLUUXWD  5DPSDVILDVFRP L+

) ROM 1%

. $ VLQDOL]DIIR WCWLO GLUHFLRQDO QR SLVR GHYH VHU XWLOL]DGD HP CUHDV GH FLUFXODIIR

D 1D DXVIQFLD RX LQWHUUXSIIR GD JXLD GH EDOL]DPHQWR LQGLFDQGR R FDPLQKR D VHU SHUFRUULGR



2 DUWLJR SURSRVWR DGRWRX XPD DERUGDJHP H[SORUDWXxULD IXQGDPHQWDGD QD PHWRGRORJLD TXDOLWDWLYD ECVLI
ODUFRQL 2 SULQFLSDO REMHWLYR IRL UHDOL]DU XP GLDJQxVWLFR DEUDQJHQWH VREUH RV DVSHFWRY UHODFLRQDGRYV
HVSDIRV HVSRUWLYRY SYEOLFRV QR PXQLFOSLR GH 9LOKHQD 5RQG@QLD

&RP EDVH HP VXDV FDUDFWHUOVWLFDV R DUWLJR DVVXPLX XPD PHWRGRORJLD GH QDWXUH]D DSOLFDGD FRPR GLVFXWL
DSHQDV D LGHQWLILFDIIR GRV GHVDILRY SUHVHQWHY PDV WDPEIP D SURSRVLIIR GH VROXIUHV H GLUHWUL]HV TXH SRVVDP
GHVVHV HVSDIRV 'HVVD IRUPD R HVWXGR YLVRX FRQWULEXLU SDUD D PHOKRULD GD TXDOLGDGH GH YLGD H SDUD R IRUW
KDELWDQWHY GH 9LOKHQD SURPRYHQGR XP DPELHQWH PDLV LQFOXVLYR H SDUWLFLSDWLYR

,QLFLDOPHQWH D SHVTXLVD IRL HPEDVDGD SRU XPD UHYLVIR DEUDQJHQWH GH IRQWHY GH LQIRUPDIIR LQFOXLQGR OLYU
H RXWURV GRFXPHQWRY UHOHYDQWHY 2 REMHWLYR GHVWD UHYLVIR 1 IRUQHFHU XPD EDVH WHxULFD VxOLGD SDUD DV LQYH\
HVSRUWLYRV H VHX LPSDFWR QD SURPRIIR GD LQFOXVIR VRFLDO

3DUD FRPSOHPHQWDU HVVD IXQGDPHQWDIIR WHxULFD D SHVTXLVD LQFOXLX XPD DQCOLVH GDV FRQGLIUHV IOVLFEDV GF
9LOKHQD 3DUD LVVR IRUDP UHDOL]DGDV YLVLWDV SUHVHQFLDLY D ORFDLV HVWUDWIJLFRVY FRPR R *LQCVLR 3ROLHVSRUW
3ROLHVSRUWLYR *HUDOGIR H D $VVRFLDIIR 9LOKHQHQVH GH 9ROHLERO $ 9 9

'XUDQWH DV YLVLWDV UHDOL]DGDV IRUDP REVHUYDGRVY H GRFXPHQWDGRY DOJXQV DVSHFWRV FRPR DV EDUUHLUDV GH
D LQVXILFLIQFLD GH LQIUDHVWUXWXUD DFHVVOYHO SDUD SHVVRDV FRP GHILFLIQFLD RX PRELOLGDGH UHGX]LGD

(VWH OHYDQWDPHQWR LQFOXLX UHJLVWURY IRWRJUCILFRY GHWDOKDGRY TXH VHUYHP FRPR XPD LPSRUWDQWH GRFXPH
FUOWLFD H DSRLDU D IRUPXODIIR GH SURSRVWDV YROWDGDV E PHOKRULD GHVVDV LQVWDODIUHVY HVSRUWLYDV (VVHV UHJL\
PDLV SURIXQGR GDV FRQGLIUHY DWXDLV HIRUQHFHU GDGRY FRQFUHWRY SDUD IXWXUDV LQWHUYHQIUHYV






9LOKHQD FRQKHFLGD FRPR R 3RUWDO GD $PD]ZQLD ORFDOL]D V4 @R$SNMRFHPR R/ XQOKH GRQGK @GHD 9ROHLERO $ 9 9 YLJ
QD UHJLIR 1RUWH GR %UDVLO &RP XPD SRSXODIiIIR HVWLPDGD MPDDISQMWDRCCDADRP RQWMH UHFIRQWH HP FRPSDUDIIR DRV JLQC
KDELWDQWHYV ,%*( R PXQLFOSLR GHVWDFD VH SRU VXD GLYHPOLGD®H X¥XWROIWX ODOe LN RXE8D HARQRPILQILQGR VH H[FOXVLYI
HP FRQVWDQWH H[SDQVIR VXVWHQWDGD SULQFLSDOPHQWH SHORGLVNWRVNXD BILELOIFRIDDRHQSRIFXWYHQREH(DVIPHQKXPD GDV QF
HOHPHQWRYV PROGDP XPD GLQEPLFD VRFLDO GLYHUVLILFDGD H BUIVMWDKPQGREDHQWHHVIVY.BDGYHH GHODRQWHUYHQIUHVY SDUD
GHVHQYROYLPHQWR GH GLYHUVDV DWLYLGDGHYV LQFOXLQGR DV HV$@EMRYDY

&XOWXUDOPHQWH 9LOKHQD | FDUDFWHUL]DGD SRU XP PRVDLFR GH WQ){;)YBLWI-QV WUD]JLGDV SRU PLJUDQWHYV
GH GLIHUHQWHYV UHJLUHV GR %UDVLO UHVXOWDQGR HP XPD ULTXH]D SH PDQLIHVWDIUHVY FXOWXUDLV H QD
FRQYLYIQFLD KDUPRQLRVD GH GLYHUVDV HWQLDV (VVD SOXUDOLGDGH FXOWXUDO DOLDGD DR FUHVFLPHQWR
HFRQ@WPLFR SURSRUFLRQD FRQGLIUHV LGHDLV SDUD LQLFLDWLYDV TXH SURPRYDP D HGXFDIIR H D
LQWHJUDIIR VRFLDO HVSHFLDOPHQWH SRU PHLR GR HVSRUWH

&RQWXGR DSHVDU GH VHX SRWHQFLDO D FLGDGH HQIUHQWD GHVDILRV WOSLFRV GH UHJLUHV HP
GHVHQYROYLPHQWR FRPR D QHFHVVLGDGH GH DSULPRUDU D LQIUDHVWUXWXUD XUEDQD H JDUDQWLU D
LQFOXVIR GH JUXSRV VRFLDOPHQWH YXOQHUCYHLVY HP DWLYLGDGHV FRPXQLWCULDV HVSHFLDOPHQWH DV
HVSRUWLYDV 7DLV GHVDILRV WRUQDP VH DLQGD PDLV HYLGHQWHV GLDQWH GD LPSRUWEQFLD GH XPD
DUTXLWHWXUD HVSRUWLYD LQFOXVLYD H DFHVVOYHO TXH SRGH DWXDU FRPR XP DJHQWH WUDQVIRUPDGRU SDUD
D FRHVIR VRFLDO H R GHVHQYROYLPHQWR KXPDQR

'XUDQWH DV YLVLWDV GH FDPSR IRL SRVVOYHO REVHUYDU DV HVSHFLILFLGDGHV H D UHODIIR GH FDGD
HVSDIR HVSRUWLYR FRP VHXV XVXCULRV &RQWXGR QHQKXP GRV WUIV ORFDLV DQDOLVDGRV DWHQGH
LQWHJUDOPHQWH EV HVSHFLILFDIUHVY GH DFHVVLELOLGDGH SUHYLVWDV HP QRUPD DEUDQJHQGR HOHPHQWRYV
FRPR DUTXLEDQFDGDV YHVWLCULRV VDQLWCULRV H DFHVVRV (QWUH HOHV RV JLQCVLRV -RUJH 7HL[HLUD GH
20LYHLUD )LJXUD H *HUDOGIR )LJXUD DSUHVHQWDP XPD HVWUXWXUD PDLV DEUDQJHQWH
SHUPLWLQGR D SUCWLFD GH GLYHUVDVY PRGDOLGDGHYVY HVSRUWLYDV

YUXWD  * IQOVR - RUH 7H] HUD GH 2 @/HLD

) RQM DFHYR GR DXWRU

YLUXWD  * IQQVR* HD@ R

) ROM DFHIR

) ROM DFHYR GR DX\RU



(VWH WUDEDOKR DSUHVHQWD RV UHVXOWDGRYV SUHOLPLQDUHYV GH XPD SHVTXLVD TXH DQDOLVRX FRPR D DUTXLWHWXUL
SRGH VHU UH SODQHMDGD H UH DGDSWDGD SDUD JDUDQWLU D LQFOXVIR H SDUWLFLSDIIR GR PDLRU QYPHUR SRVVOYF
FRPXQLGDGH

$ LQYHVWLJIDIIR UHYHORX D LPSRUWEQFLD GRV HVSDIRV HVSRUWLYRYV QD SURPRIIR GD HGXFDIIR H LQWHJUDIIR VRFLDO
HPERUD D LQIUDHVWUXWXUD H[LVWHQWH VHMD HP DOJXQV DVSHFWRV VDWLVIDWxULD SHUVLVWHP GHILFLIQFLDV VLJQ
DFHVVLELOLGDGH H LQFOXVIR

$ UHOHYEQFLD GHVWH HVWXGR SDUD D DUTXLWHWXUD WDQWR HP EPELWR ORFDO TXDQWR JHUDO T HYLGHQWH SRLV R
TXH HQIDWL]D D QHFHVVLGDGH GH UHSHQVDU H DGDSWDU RV HVSDIRV HVSRUWLYRV SDUD DWHQGHU GH IRUPD DPSOD EV
SRSXODIIR GLYHUVD $R DERUGDU DV OLPLWDIUHV H[LVWHQWHV H SURSRU HVWUDWIJLDV SDUD VXSHUGC ODV D SHVTXLVD FR
SROOWLFDV SYEOLFDV LQFOXVLYDV H SDUD D FULDIIR GH DPELHQWHYV XUEDQRYV TXH SURPRYDP R EHP HYWDU FROHWLYR

(P UHODIIR DR REMHWLYR JHUDO GR HVWXGR D DQCOLVH SHUPLWLX LGHQWLILFDU ODFXQDV HVSHFOILFDV H WUDIDU GLUI
HDUHDGHTXDIIR GD $VVRFLDIIR 9LOKHQHQVH GH 9ROHLERO $ 9 9

2 WUDEDOKR GHVWDFD D LPSRUWEQFLD GH H[SORUDU VROXIUHV DUTXLWHW®@QLFDV TXH DSULPRUHP D DFHVVLELOLGDG
HVSDIR JDUDQWLQGR VXD XWLOL]JDIIR SRU XP SYEOLFR GLYHUVLILFDGR LQGHSHQGHQWHPHQWH GH VXDV OLPLWDIUHV

3RU ILP R HVWXGR WDPEIP IRPHQWD XPD UHIOH[IR VREUH R SDSHO GRV DUTXLWHWRV H XUEDQLVWDV QD FRQVWUXI
YHUGDGHLUDPHQWH LQFOXVLYRV $ DUTXLWHWXUD HVSRUWLYD GHYH VHU FRPSUHHQGLGD QIR DSHQDV FRPR XP PHLR GH
IOVLFDV PDV WDPEIP FRPR XPD IHUUDPHQWD LQGLVSHQVCYHO SDUD D SURPRIIR GD HTXLGDGH VRFLDO H GD TXDOLGDGH
HYLGHQFLD VH TXH XP SODQHMDPHQWR FXLGDGRVR H VRFLDOPHQWH FRPSURPHWLGR SRGH WUDQVIRUPDU D DUTXLWHWXUD
GH PXGDQID H GHVHQYROYLPHQWR VRFLDO






&(1752 (63257,92 (0 1(8'25) 2 SURMHWR HVWC L QUMD P BFRETPPHEHD R SRR
UHODFLRQDGR EV HVFROKDV FRQVWUXWLYDYV
VHQGR IXQGDPHQWDGR QDV QHFHVVLGDGHYV
HVSHFOILFDV GR SURJUDPD H QR REMHWLYR
GH LQFHQWLYDU R XVR GH XP PDWHULDO
$ UHJLIR GH 1HXGRUI ORFDOL]DGD HP (VWUDVEXUJR HQFRQWUDHQRMEYHRFHVVR\VGHHONWYIYNHIDO LD I IRDGHLUD
FRP R REMHWLYR GH FRQHFWDU R FHQWUR GD FLGDGH DRV EDLYWURKWD/LWXIBG&RW ,DR VXO (VWH SURMHWR
FDUDFWHUL]D VH SRU VXD ORFDOL]DIIR HVWUDWIJLFD H SHOD YDORUB]BIURSRY V8D LVPBERLDRP D RODIRHGRH
FDQDO DGRWDQGR R DGHQVDPHQWR FRPR DOWHUQDWLYD E H[SDRPRQF KHDWRWDXHRQ@PRPR GMH XRDY TIRNGQDV
CUHDV SHULITULFDV GD FLGDGH $5&+'$,/< SROLHVSRUWLYD DUTXLEDQFDG)WD‘@(ER‘?WLQULRV
2V FHQWURY HVSRUWLYRYV SRU VXD QDWXUH]D SRVVXHP UHTXLXPWRW 9R®K MHIQMI U B B DV H \QSPRF &MEFRW-PEEBGVWRYHY HOHPHQWRYV
TXH DV LQVWDODI{UHV HVSRUWLYDV GHYHP REHGHFHU D GLPHQVUBRAREDIG WY BHREWDLY ROV BIV\E D RAVRGH SRR 2 SURMHWR HPSL
GH IRUPDV DUTXLWHW@QLFDV FRPSOH[DV $VVLP R SURMHWR SWILIRQLFDVXPRQBWRX®DYHPY STUHNVYEHDUKHIOHWHP GH IRUPD H
FRPSDFWD UHVSHLWDQGR D HVFDOD GDV ORQJDV IDFKDGDV TXH HRPIOFHR RXPQWR AHR VEXY+LQWHULRUHV )LIXUD $5&+"
YUXWD " LYHWMGEDGH GH WFQFDV FRQAMKWDV
2 GHVLJQ GR FHQWUR HVSRUWLYR HQIDWL]D D WUDQVSDUIQFLD SURSRUFLRQDQGR YLVWDV FUX]DGDV HP
DPEDV DV GLUHIUHV )LJXUD $01P GLVVR IRUDP UHVSHLWDGRVY RV FULWIULRVY HVWDEHOHFLGRY SHODYV
QRUPDV GH SODQHMDPHQWR XUEDQR TXH FRPELQDP XPD JHRPHWULD ULJRURVD H IOH[OYHO FRP XPD
HVWIWLFD FRQWHPSRUEQHD $5&+'$,/<

/IRFDOL]DIIR 6WUDVERXUJ )UDUHD P1

SUTXLWHWRY $WHOLHU =RQGHO®R&ULVWHD

)LUXW ) DRKDGD IURQECFHQAR HVSRUYR

) ROM DUFKEI®
2 SODQHMDPHQWR GR &HQWUR (VSRUWLYR HP 1HXGRUI
DUTXLWHWXUD HVSRUWLYD QD SURPRIIR GD FRHVIR VRFLD
QR SUHVHQWH HVWXGR $ FRQFHSIIR GH HVSDIRV TXH

) ROM DUFKEDIO HYVSRUWLYD H LQFHQWLYDP D FRQYLYIQFLD FRPXQLWCULD
JUXWD 4 XDGD SROVSRUND FRPR XP PHLR GH LQWHJUDIIR VRFLDO SURPRYHQGR R VI

IRUWDOHFHQGR RV ODIRV HQWUH RV XVXCULRYV
$ TXDGUD HVSRUWLYD )LJXUD HVWC SRVLFLRQDGD D ] 2 SURMHWR IRL SHQVDGR SDUD DWHQGHU D GLIHUHQW
GRLV PHWURV DEDL[R GR QOYHO GR WIUUHR R TXH UHGX] R SYEOLFRVY GLYHUVRV JDU[’)QWLQGR TXH SHVVRDV GH GLI
YROXPH YLVOYHO GR HGLIOFLR H IDFLOLWD VXD LQWHJUDIIR FRP WHQKDP DFHVVR DR HVSDIR HVSRUWLYR (VVD DERUGDJH
R HVSDIR SYEOLFR FLUFXQGDOWH $5&+'$,/< SUHVHQWH QHVWH WUDEDOKR VREUH D QHFHVVLGDGH ¢

DFHVVOYHLVY H HTXLWDWLYDV SHUPLWLQGR TXH D SUCWLF
SDUD WRGD D FRPXQLGDGH LQFOXLQGR JUXSRV HP VLWXD

) ROM DUFKGDIO



(672',2 '2 0,1(,5 2 'H DFRUGR FRP R VLWH RILFLDO GR OLQHLUIR R HV
GH DFHVVLELOLGDGH XQLYHUVDO RIHUHFHQGR DVVF
GHILFLIQFLD H DFRPSDQKDQWHV RLWR HOHYDGRUHV UDP!
$01P GLVVR R HVWCGLR GLVSUH GH YDJDV H[FOXVLYDYV
FRP GHILFLIQFLD )LJXUD

/IRFDOL]DIIR %HOR +RUL]JRQWHUHAUDVLOP1

SUTXLWHWRYV %&0) SUTXLWHWRR

,QDXJIJXUDGR HP R OLQHLUIR IRL FRQFHELGR SHORV DUTXLWHWRYV (G XDXIIG R$FWEEEHWRO HU R
*XLPDUIHV -YQLRU H *DVSDU *DUUHWR GHVWDFDQGR VH FRPR R VHIJXQGR PDLRU HVWCGLR GH IXWHERO
GR PXQGR QD ISRFD FRP FDSDFLGDGH SDUD FHUFD GH PLO HVSHFWDGRUHY ©6XD YROXPHWULD

LPSRQHQWH H D HVWUXWXUD UOWPLFD HP FRQFUHWR DUPDGR FRQIHUHP DR HVWCGLR XPD SUHVHQID
PDUFDQWH QD SDLVDJHP XUEDQD WRUQDQGR R XP YHUGDGHLUR OFRQH GD DUTXLWHWXUD )LJXUD
$5&+'$,/< ‘
YUXWD  9RPHWNDO IHUR
YROM 0,1(,572
(P IRL FULDGR R 1YFBHR
([SHULTQFLD GR &0OLHQWH TXH LPSOHPHQWRX
DIOHV LQFOXVLYDV FRPR WHOUHV DFHVVOYHLV
HP /LEUDV LQWIUSUHWHY DGDSWDIiIUHV QD
DUTXLEDQFDGD LQIHULRU FDSDFLWDIIR HP
DXGLRGHVFULIIR H R HYHQWR OLQHLUIR

$E—WEILIH3G—|Q?O IGHU R

) RQM DUKEDIO $EHUWR SURPRYHQGR GLCORJR HQWUH
$WXDOPHQWH R OLQHLUIR DVVLP FRPR D /DJRD GD 3DPSXOKDWREFHGERIUBY LHKR\D DEGPMRWOHERDIERULIXUD
2VFDU 1LHPH\HU QD UHJLIR 1T UHFRQKHFLGR FRPR SDWULP@ZQLR OFXOWRUDO R TXH UHVVDOWD)RM®L(S5 2

LPSRUWEQFLD KLVWXxULFD DUTXLWHW@QLFD H VLPEXOLFD $5&+'$,/< 3RU VH WUDWDU GH XP SDWULP@ZQLR KLVWxULFR WRPE
&RP D HVFROKD GR %UDVLO FRPR VHGH GD &RSD GR O0OXQGRDGHXLEDQRDEWXSHULRU GR OLQHLUIR QIR S@GH VHU PR
PRGHUQL]J]DGR SDUD VH WRUQDU XP FRPSOH[R HVSRUWLYR PXOWGHKQPBPPBQ@NMO $\DVLIPQ RD/GRVEDIRMHOBU@FEDGHLUDQWHY IRUDF
FRQWHPSRUEQHDVY GH HVWCGLRYVY 2 SURMHWR LQWHJURX GLYHUVRVQVHWLYRWURVIDVWDOOWIRGR DRV RLEYSDEGFDAERA H FRQIRUWR
XP SROR GH DWUDIIR ORFDO H XUEDQR FRP IRFR QD VXVWHQWDHB®BLOL6™®GH HFRQ@WPLFD D ORQJR SUD]R
YLIXUD $5&+'$,/< $VVLP FRPR R (VWCGLR GR OLQHLUIR SULRUL]JRX D DFH
$WHQGHQGR EV H[LJIQFLDV GD ),)$ GD /HL *HUDO GD &RSD H WRD&RRGRUGH | B RREHHWWM HBWWXGR HQIDWL]D D LPSRUWE
UHIRUPDV LQFOXOUDP UHFRQILJXUDIIR GD HVSODQDGD DPSOLDIHVSRN WREHWWEXXY®D HOWHQ&RBLDEVHRHFHVVLGDGHV GH
DFHVVLELOLGDGH VHJXUDQID H ORJOVWLFD FRQVROLGDQGR LRQGH\NW QG IHR) WRHPRHRQ WUHH IGHHU \QFDL\WD OHPLWDIUHV IOVLFDV RX
PXOWLIXQFLRQDOLGDGH $5&+'$,/< LQFOXVIR DUTXLWHW@QLFD T XP HOHPHQWR HVVHQFLDO
YUXWD 0 RCHQI DI RO IGHU R HVSRUWLYD H R XVR GRV HVSDIRV VHMDP HTXLWDWLYRV H
XPD PDLRU SDUWLFLSDIIR VRFLDO
$ UHHVWUXWXUDIIR GR OLQHLUIR SHUPLWLX D FULDIIR G
TXH YDL DOIP GDV SDUWLGDV HVSRUWLYDV H LQFRUSRUD
H GH OD]JHU (VVH FRQFHLWR GLDORJD FRP D DERUGDJHP
FRQVLGHUD RV JLQCVLRV SROLHVSRUWLYRV FRPR FHQ\
SURPRYHQGR D FRQYLYIQFLD FRPXQLWCULD H HVWLPXC
) RQWM DUKEDIO GLIHUHQWHY SYEOLFRV HP GLYHUVDV DWLYLGDGHV GH
HGXFDFLRQDLV H FXOWXUDLYV



$5(1% '2 02552 'H DFRUGR FRP D GHVFULIIR GR HVFULWXxULR R SURMFE
SHID TXH IDOWDYD QR TXHEUD FDEHID SUHHQFKHQGR XP
PDUJHQV GR EDLUUR $VVLP HOH QIR Vx FRPSOHWD R FRC
GHILQH XP QRYR H DPSOR HVSDIR FOYLFR YLVOYHO D ORF

/IRFDOL]DIDRVDO 5LR *UDQGH GR 1RUWB %UM®IVLO

SUTXLWHWRY +HU]JRJ GH OHXURGQR

2 SURMHWR GR *LQCVLR $UHQD GR ORUUR UHSUHVHQWD D SULPHL$DHNWDS GWRDSGR GRJXKMEDRRXWROL]D PDWHULDLV H Pl
9LVIR 3DUD OIH /XL]D )LJXUD GHVHQYROYLGR SHOR HVFULWxORFDHVS FRECUNMNX BIP FREPERVWIDRSRU WHOKDV RQGXODC
FRP R &HQWUR 6xFLR 3DVWRUDO 1RVVD 6HQKRUD GD &RQFHLIIR HFRP LROQOB PR-HODWQR WRPSUWHRH@B K H] GH VHUHP GLVSRVWDV (
XP FRQMXQWR GH LOQWHUYHQIUHV VHQGR R JLQCVLR D LQLFLDWNYR RQDBQXUD®D \W5EH'$DIQHLUD D FULDU XPD VREUHSRVLII
SDLQILY VROWRYV (VVD GLVSRVLIIR HVWUDWIJLFD JHUD
SHUPLWLQGR D HQWUDGD GH OX] QDWXUDO H D FLUFXODI
TXH SURWHJH R LQWHULRU GD FKXYD )LJXUD $5&+'$,/<

YJLUXW  $WHDCRO RUR

) LUXWD ( &P HQRY FROMKWRY H HMIIKWUD GD FREHWMUD

) ROM DUFKCDIO

$ SURSRVWD LQFOXL XPD TXDGUD SROLHVSRUWLYD FHUFDGD SRU DUTXLEDQFDGDV FRP FDSDFLGDGH
SDUD HVSHFWDGRUHYV DOIP GH VDODV PXOWLXVR GHVWLQDGDV D DWLYLGDGHV FRPR GDQiD H

HGXFDIIR )LJXUD 2 SURMHWR WDPEIP FRQWHPSOD XP WHUUDIR Fé? Jl_lréSBlD ﬁDHg IJ}% VH WD VROXIOHV DUTXLWH

FRPR YHVWLCULRV H EDQKHLURYV JDUDQWLQGR LQIUDHVWUXWXU%@&HT&(E&PLSD&J&P R%Ugl\ijLd:IPOEVI%\BUC\:NLLVYIJ%(\HLBRV QHVWD

SURPRIIR GD LQWHJUDIIR VRFLDO QD FRPXQLGDGH $5&+'$,/< WDQJH E DFHVVLELOLGDGH LQWHJUDIIR VRFLDO H UHTXDC

JLUXWD 4 XDGD SRIAVSRWYD H HVSDI RV GHWIZDGRY D EDGKHLRY H YHANURY $VVLP FRPR R HVSDIR DQDOLVDGR VHX SURMHWR IRL GHVI
IXQITR GH XP PHUR HTXLSDPHQWR HVSRUWLYR FRQVROLC

PXOWLIXQFLRQDO TXH IDYRUHFH D FRQYLYIQFLD H R IRUW

SRU PHLR GH HVSDIRV FROHWLYRY HVWUDWHJILFDPHQWH S

$ LQFRUSRUDIIR GH XPD TXDGUD SROLHVSRUWLYD FLUF

VDODV PXOWLXVR H XP WHUUDIR UHVVDOWD D UHOHYEQF

GHVWLQDGDV WDQWR E SUCWLFD HVSRUWLYD TXDQWR

SURPRYHQGR D LQFOXVIR VRFLDO H R VHQWLPHQWR GH

) ROM DUKEID HVVHQFLDLY SDUD R GHVHQYROYLPHQWR XUEDQR VXVWHQ)\

2 DSURYHLWDPHQWR GD HVWUXWXUD SUHH[LVWHQWH
$ FRQFHSIIR GR SURMHWR EDVHRX VH QD HVWUXWXUD SUI H[LVW@LQC_\J/Y_lI-bQLRDWFI-hLbLhHQSWL)L(JH FBQJ\{_lL\)/\Bb[-})“_ WHW@QLFDV EHP

XPD TXDGUD GH FLPHQWR URGHDGD SRU SLODUHV H WUHOLIDV GLYwR 8W]%YII5IPGC§XQ-M/§6?<FPVU¥I SI—?LWS'&&;'I-)\J D LGHQWLGDGH
RX FREHUWXUD 2 DSURYHLWDPHQWR GD HVWUXWXUD SUHH[LVWHQHVdﬂHLIJ%BWI!?JLEQ/Jb)ﬁI}/[I)-IQI:&;RD9\|/—_§QI-bFVV\4_H:,éFfsszJ Q}cl)-|DF\/RPR

D DOWXUD PC[LPD H D FRQFHSIIR HP GXDV CJXDV 1R HQWDQWR l&H&HBEMV%BBﬁPV\%ﬁVD%LL\%&IDU RMIRSRVWD GHVWD SHVT
PDWHULDLY RULJLQDLY SDUD DGHTXDU D FRQVWUXIIR EV QRYDV %HEP@Q@\ME%F&L%U%%HWBGD%%DLI% v DUTXLWHW@QLFDV YR

IXQFLRQDOLGDGH GRV HVSDIRV HVSRUWLYRV VHP QHJOL
FRQWH[WR XUEDQR H VRFLDO






7(55(12 A

$ CUHD GH LQWHUYHQIIR HVYWC ORFDOL]DGD QD 5XD 4XDUHQWD H 7UTV JQR i USSR DUGLP (OGRUDGR

VHWRU HP 9LOKHQD 52 )LJXUD 2 WHUUHQR FRP XPD H[WHQVIR GH Pl MG SR XTI Y i\
HGLILFDIUHV H[LVWHQWHYVY WRWDOL]DQGR DSUR[LPDGDPHQWH P1 GH/CUHD 'RQVWUXOGD

(VWH HVSDIR IRL GHVLJQDGR SDUD D LPSODQWDIiIIR GH HTXLSDPHQWRYV [YAOWDGRV E SUCWLF®D
HVSRUWLYD LQFOXLQGR D $VVRFLDIIR 9LOKHQHQVH GH 9ROHLERO $ 99 FEP FHUFD GH P1 R
*LQCVLR 3ROLHVSRUWLYR -RUJH 7HL[HLUD GH 20LYHLUD FRP PIH R (VWC/JLR 3RUWDO GD $PD]DQL/
FRP XPD CUHD GH P1

2 WHUUHQR SRVVXL XPD IRUPD UHWDQJXODU FRP WHVWDGDV GH PHNJRY QRV ODGRV 1RUWH H
6 X0 H PHWURYV QRV ODGRV /HVWH H 2HVWH $0OIP GLVVR VXD SRIJUDILY T SUHGRPLQDQWHPHQW,
SODQD VHP GHVQOYHLV VLJQLILFDWLYRV R TXH UHSUHVHQWJ‘%DD\NCSLI’\IR IDYRUCYHO SDUD
GHVHQYROYLPHQWR GR SURMHWR

2 WHUUHQR HVWC ORFDOL]DGR HP XPD CUHD HVWUDWIJLFD GHOLPL/NDGD SRU W

x)

=YV SULQFLSDLV &

DYHQLGDV GD FLGDGH $YHQLGD 3UHVLGHQWH 7DQFUHGR 1HYHV $YHQLGD %ULJDGHLUR (GXDU :/

H $YHQLGD 6DELQR %H]J]HUUD GH 4XHLUR] ,;,\
(VVD ORFDOL]DIIR UHVXOWD HP XP HOHYDGR IOX[R GH YHOFXORV /HVSHFLDOPHQWH/GXUDQWH RV @ss,*

KRUCULRYVY GH SLFR K K K K $V DYHQLGDV 3UHVLGHQWH 7DQFUHGR 1HYHV H N

%ULJDGHLUR (GXDUGR *RPHV DPEDV FRP WUGCIHJR HP PIR GXSOD GHVHPSHQKDP XP SDSHO
IXQGDPHQWDO QD FRQH[IR HQWUH 