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3URIHVVRUD HPpULWD GD 8QLYHUVLGDGH GH 9I
ID] SDUWH GD &RPLVVmMR 1DFLRQDO GH 5HSUR
H WHP YR] DWLYD QR &RPLWr $VVHVVRU GH eW
7HFQROYJLFD 'H VHXV OLYURWLEBRGH @ HP RBUN
eWLFD GH OD HP&REBVIUXLU FRQAWIQHD GH OD L
FRUGLDOLHXURpPWLFD \ QHXURBSRORWVREDD

'$1,(/$ )8+52 9,/$6 %N$6
'LUHWRUD GR ,QVWLWXWR 3URItFHUH OHVWUH
LQJOrvVv

' /le,$ 52&+$1$ '2 &2872

'RXWRUD HP eWLFD \ 'HPRFUDFLD SHOR 3URJ
GDV 8QLYHUVLWDW -DXPH , &DVWHOOYQ (VS
9DOHQFLD (VSDQKD 3URIHVVRUD DGMXQWD C
HP )LORVRAD 8($3 GRFHQWH SHUPDQHQWH H]
3yV 'RXWRUDQGD GR 33*( 8)3HO WHP H[SHULrQI
H pWLFDV DSOLFDGDV FRP rQIDVH HP eWLFD G
WHRULD FUtWLFD H IHPLQLVPRVY H WDPEpP QD
FRQWHPSRUKQHD H IHPLQLVPR

'20,1*2 *$5&I8$5=E

&DWHGUIWLFR GH eWLFD GD 8QLYHUVLGDGH -D
30DQD (VSDQKD $SHUIHLORDPHQWR HP HVWXC
$OHPDQQKD GH eWLFD HFRQYPLFD HP 6W
HVWHYH QD 8QLYHUVLGDGH GH 1RWUH 'DPH (V
&ROOHJIJH RI WKH 8QLYHUVLW\ RI 80VWHU ,UOIL
SHVTXLVD LQFOXHP GHPRFUDFLD GHOLEHUDWL
LQVWLWXFLRQDO VRFLHGDGH FLYLO H KHUPHQ|

('8$5'2 ", &.,('( &$67,/+26

3URIHVVRU GR FXUVR GH 2GRQWRORJLD GD 8QL
HFRODERUDGRU GR 2EVHUYDWYULR *OREDO GH
GR GRVVLI/INREBEUMNH &UtWLFD H SDXWRRXRHBLDOXSORAPL



GD 5HYLVWD 'LVVHUWDWLR H GR GRVVLr Wt
HLQWHUIDFH FRP D (GXFDomR 9 GD 5SHYLVWD &
8)SHO $WXD HP VD~GH EXFDO FROHWLYD H |
REUDV H Do}HV MXQWR DR OLQLVWpULR GD 6D~GH

29,12 3,==,

3URIHVVRU GD 8QLYHUVLGDGH )HGHUDO GH 3HO
2EVHUYDWYULR *OREDO GH 3DWR O RLIDRD 6HR BMDLLRD
DSOLFDGDV $ UHFRQAJXUDomR QRLkPRRWRDPR JDE
GRORVDULR GH 3DWRORJtD & R BRMVVAHHRIRDUKUtWLF
H SDWRORJLFR O/ RFEHDXSOHPHQWDU GD 5HYLVWI
JRL FRODERUDGRU GR3GRARORIJWHB Y iBWRFIRDLY H LQW
(GXFDommR GD 5HYLVWD &DGHUQRV GH (GXFDomR

0%$;,0,/,%$12 6e5*,2 &(1&,

3URIHVVRU DVVLVWHQWH QR 5DGERXG 8QLYHUVL
%DL[RV H SURIHVVRU DVVRFLDGR OLFHQFLDGR G
&DULRORJLD SHOD 81,&$03 DWXD HP SHVTXLVD F
FOtQLFD UHVSRQViYHO H RGRQWRORJLD SUHYHOQ
3URJUDPD GH 3yV *UDGXDomR HP 2GRQWRORJLD H
,QWHUQDFLRQDLV GD 8)3HO *®RVPRRRJDELIDGRO
6RFLDOHV e DXWRU GH PDLV GH SXEOLFDO}HV FL
GH FLWDo}HV H RULHQWRX WHVHV GH GRXW

0$852 &%$5'262 5,%(,52

*UDGXDGR HP *HVWmMR &RPHUFLDO H HP 2GRQWRC
HP 6D~-GH %XFDO &ROHWLYD H DWXDOPHQWH p G
&ROHWLYD SHOR 3URJUDPD GH 3yV *UDGXDomR HI
$WXD FRPR FRODERUDGRU HP SURMHWRY GH H[W
iuUHDV GH *HVWmR HP 6D~GH 3~EOLFD H $YDOLDoml

27E9,2 3(5(,5% '-$9,/%

*UDGXDGR HP 2GRQWRORJLD FRP HVSHFLDOL]DomR
HP 2GRQWRORJLD FRP rQIDVH 6D~GH % XFDO &ROH
$WHQomR 3ULPiULD j 6D~GH 6LVWHPDV GH 6D~GH
GH 6HUYLORV GH 6D~GH )RL 'LUHWRU GH 6D~GH G
$WHQomR 3ULPIULD j 6D~GH GR OLQLVWPpPULR GD 6D-
SURIHVVRU H GLUHWRU GD )DFXOGDGH GH 2GRQWHF
JUXSR GH SHVTXLVDGRUHV GR 2EVHUYDWYULR *OR
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/ILFHQFLDGR HQ +XPDQLGDGHV SHOD 8QLYHUVL
JLORVRItD ORUDO SHOD 8QLYHUVLWBWF LRXQMHD | C
HFRQYPLFD DVSHFWRV pWLRRWPFR I WOR) HVWRLS Gl
GHVHQYROYH SHVTXLVD QR KPELWR GD pWLFD
WHRULD GD GHPRFUDFLD DSRLDQGR VH HP GLV
D QHXURpPWLFD H D QHXURHFRQRPtD 'HVWDFLC
WHYULFR VREUH WHFQROYJLFDV FRPR R %LJ 'D
,QWHOLJrQFLD $UWLAFLDO
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'DQLHOD )XKUR 9LODV %{DV
(GXDUGR 'LFNLH GH &DVWLOKRV

$1(;26

$1(;2 ,
- XUDPHQWR GH +LSYyFUDWHYV

$1(;2 ,,
'"HFODUDomR GH +HOVLQTXH $VVRFLDomR OpGLFD

$1(12 [N}
,QIRUPH %HOPRQW

$1(;2 ,9
5HVROXomR Q2z GH GH GH]J]HPEUR GH

$1(;2 9
&yGLJR GH eWLFD 2GRQWROyYyJLFD DSURYDGR SH
5SHVROX)PMR

$1(;2 9,
/IHL Qz GH GH VHWHPEUR GH

$1(;2 9,,
/ILQNV OLYUH FRQVXOWD
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(VWH OLYUR VH GHVWLQD D JHVWRUHYV
SURAVVLRQDLY DJHQWHV H XVXiULRV GRV
QDVFH GH XP WUDEDOKR WUDQVYHUVDO HQ!
H HGXFDomR (OH p WDPEpP IUXWR GH LQW
QDLV VREUHWXGR HP QtYHO LQWHUQDFLRQ
H UHXQL}HV FRP LQWHUORFX0}HV HQWUH
GHVVDV iUHDV $OLiV XPD YLQFXODomR TXt
0}HV IHFKDGDV H LVRODGDV GR FRQWH[WR
DQRV H GR VpFXOR SDVVDGR Mi VDOLHQ
IDJHU DFDGrPLFR H QD iUHD GD SHVTXLVD +
SDUD DOJXQV XPD GLAFXOGDGH RX DOJR D

1D 8QLYHUVLGDGH )HGHUDO GH 3HORWDYV
*OREDO GH 3DWRORJLDV 6RFLDLV IRL VHP
UrQFLD FUXFLDO SDUD XPD H[SHULrQFLD PD
SURMHWR WHP VLGR R HOR GH LQWHUFRQH]
GDQWHYV GHVVDV iUHDV WDQWR QR kPELWR
UDPLA FDO}HV GH QtYHO QDFLRQDO H LQWHL

&RP DV QRYDV WHFQRORJLDV PXLWDV FR
o}HV H[LJHP SUIWLFDV HGXFDWLYDV DEHUW
IUHDV GD VD~GH RV YtQFXORV H DV LQWH!
QRYRV H GLIHUHQWHYV SURFHVVRV GH DWHQ
PLVVR VLWXD D XQLYHUVLGDGH FRPR OXJD
DIDJHUHV H DQiOLVHV VHMD LQWUD RX H[W
VLGDGHV e QHVVD LQWHUVHFomR TXH D pV
(OD p XP FKDPDPHQWR D SHQVDU H UH SHQ
WR YtQFXOR DFDGHPLFLVWD 2 GLIiORJR HQ\
LOQWHUHVVH UHTXHU SDUKPHWURY SDUD R
IRUPDWLYR H VRFLDO

3RU LVVR RV QRYRV GHVDARV Mi QmR V
SDUDo}HV HQWUH WHRULD SDHDIiWXHDVHUSH!
ULDRX QR SOXWDIKORWHPNWH jV DSOLFDELOLG

[L



QmR DGLDQWD DSHQDV ERDV LQWHQoO}HV SRL)\
HODV p HVVHQFLDO D LQGLFDomR GH SRVVtYH
UHDWXDOL]D FRQFHLWRY QRO}HV H SURFHGLP
IHUHQWHYV iUHDV GDV FLrQFLDV 3RU H[HPSOR
GDV 1(67 QRLHRJIDQG (PHUJLQJ 6FLHQFH DQG 7
QmR VH UHODFLRQDP DSHQDV DR GHEDWH VRI
WDJHQV $VVLP DV QRYDV FLrQFLDV H WHFQR
DYDOLDOomMR GH VHXV DOFDQFHV H ULVFRV VHI
OHJDO RX pWLFR PRUDO $V DQiOLVHV VREUH |
FLrQFLDV H WHFQRORJLDV LPS}HP UHJXODPHQ
FD MXUtGLFD H pWLFR PRUDO jV LQVWLWXLo}}
DR S~EOLFR HP JHUDO

'‘XUDQWH PXLWRV VpFXORV HVVH IRL R OLW
QD HOWUN HRD®RD $ UHYROXomR GDV pWLFD
SHURX HVVD FRQWURYpUVLD FRORFDQGR R "V
GD TXHVWmR &RPR GL] $GHOD &RUWLQD D pV
KXPDQR HP WRGDV DV VXDV GLPHQV}HV LVWF
UHSUHVHQWDO}HV ItVLFDV HVSLULWXDLV PRL

'LDQWH GR H[SRVWR p SRVVtYHO FRPSUHHQ
[RV GHVWH OLYUR $ SULPHLUD SDUWH VH DW
ULFR QRUPDWLYRV QD TXDO VH GHVWDEDP D\
FHUQHQWHYV jV SUIWLFDV VDQLWiULDV $0JXQ
FDStWXORV GH XP OLYUR SXEOLFDGR QD (VSD¢
VMR SURGX0}HV GH SURIHVVRUHV GD 8QLYHU"
WDV 8)3HO SHVTXLVDGRUHV H SURAVVLRQDL
*OREDO GH 3DWRORJLDV 6RFLDLV 7RGDYLD QI
DAUPDU TXH VH WUDWD GH XP HVIRUOR FROHYV
AVVLRQDLYV GR %UDVLO H GD (VSPREBRA®FO
8QLYHUVLW\ OHGLFDO &HQWHU +RODQGD

$ VHIXQGD SDUWH UH~QH GRFXPHQWRYV GH
H FYGLJRV SURAVVLRQDLV OLJDGRV jiUHD GD
GH RXWUD HOHV DX[LOLDP RV WH[WRV VDOL
SURAVV}HV QmR GHVGH XPD YLVmMR SDWHUQD
UHDOLGDGH PDV GHVGH XPD SHUVSHFWLYD ¥
FRPD EXVFD GD H[FHOrQFLD 6HP LVVR QmR K

[LL



FDUIWHU VRFLDO TXH OHJLWLPD FDGD XPD
SR GD VD~GH GD GRFrQFLD RX TXDOTXHU R

2 IRFR QmR p SXQLWLYR PDV RULHQWDWL
TXHOHV HOHPHQWRYV IXQGDPHQWDLY SDUD
SDomR GH RIHUHFHU XP GHEDWH WHYULFR
HIHWLYD SUIWLFD VDOLHQWD TXH QmR Ki W
QRV SUIWLFD VHP XPD EDVH WHYULFD 6mR (
GD 3RU LVVR R IDWR GH WUD]HU DR OHLWR
GHVVD FRQFLOLDomR

1HVWD PHVPD OLQKD FDEH VDOLHQWDU R
GH SROtWLFDV*3EEQGHDBWDDLDomR GH ,PSDI
GH 6D~GH TXH p VHP G~YLGDV XPD IHUUDP
GLVFXVVInRFrHUGDGH RV WH[WRV GHVWH OL
LQFOXVLYH D SURSRVWD GH XP FyGLJR GH
IHUUDPHQWDYV HVVHQFLDLYVY SDUD DV DYDOL
WLFDV GD iUHD GD VD~GH $VVLP D pWLFD
SUHWHQGH VHU XP JXLD SUHRFXSDGR FRP D
VLRQDO H pWLFR PRUDO (QAP WUDWD VH ¢
LPSDFWRV VRFLDLVY FXOWXUDLVY pWQLFR U]
omR EUDVLOHLUD

3RU AP p LPSRUWDQWH GHVWDFDU DV FI
HVWXGDQWHYV GH SyV JUDGXDomR H EROVLYV

(P UHODomR DR DSRLR GRV yUJmRV GH IRP
SURMHWR &%$3(6 3ULQW 8)3HO FRP Q~PHUF
H SURMHWR 3, 2%
GR JRYHUQR HVSDQKRO FRP UHFXUVRV /

$(, )y('(5 (8
2WiYLR 3HUHLUD
“RYLQR 3L]J]
3DWULFL &D
2UJDQL]DGRU

KWWSV EYVPV VDXGH JRY EU EYV SXEOLFDFRHV DYDO
JXLDBVXV SGI FRQVXOWDGR HP GH MXOKR GH

[LLL



$SRLR

SURMHWR 3, 2% & GR JRYHUQR HVSDQKRO FERP
GH 0&,8 $¢(, )('(5 (8
BURMBWE 3ULQW 8)3HO FRP Q~PHURYV H

[LY
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6$1,7E5,%8D QRYD
RSRUWXQLGDGH SDUD

$GHOD &RUW

1RV DQRYV GR VpFXOR ;; VXUJH DTXLOR T
FRPR D "UHYROXomR GDV pWLFDV DSOLFDGD
IHUDV GD YLGD VRFLDO VDQLGDGH RX VD~G
PHLRVY GH FRPXQLFDomR GLYHUVDV SURA V)
GRVY SHODV GLVWLQWDYV DWLYLGDGHV GHPL
YLGD FRWLGLDQD FRQYHQFLGRV GH TXH WD
HI[HUFLGDV j DOWXUD PHUHFLGD SHODV SHV\
D pWLFD GDV HPSUHVDV H GDV RUJDQL]Do}
PHQWR D pWLFD GRV PHLRV GH FRPXQLFDoOTr
GLYHUVDV DWLYLGDGHV SURAVVLRQDLV FF
HQIJHQKHLURYVY RX DUTXLWHWRY (ODV EURWI
GLD FDGD XP GHVWHV KkPELWRV pWLFRV FR(
GH H[SHUWRYVY WUDEDOKDQGR DWLYDPHQWH
HVSHFLDOL]DGRV H HIWHQVDV ELEOLRJUDAT

(QWUH HVWH QXWULGR Q~PHUR GH QRYD\
XPD HVSHFLDO UHOHYKQFLD SDUD R SUHVHC
GDV HPSUHVDV H GDV RUJDQL]Do}HV

(P UHODomR DR QDNEERPW@QRIRY GIRPHV Vm
PHQRV LQHOXGtYHLV QD VXD RULJHP $QG!
. HQQHG\ ,QVWLWXWRDRL HOL RIDWIOIDAD P | X ¢

7H[WR SXEOLFDGR QR OLYUR *$5&I19MIBS¥EHVRDLQWNLFOI
RUJDQL]DFLRQHYDAMMHWDWIL BWH OD SODQD 3XEOLFDFLI
-DXPH , S 7UDGXomR GH -RYLQR 3L]]JL
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+DVWLQJV &HQWHU TH 9DQ 5HQVVHODHU 3RWW|
"ELRPWLFDp HP XP DUWILRHWRKRW WKMXWOLRHQ F|
YDBXEOLFDGR HP H DAIQRGDW RIHY OEYURJH
IXWXUH 1D (XURSD D ELRpWLFD DSDUHFH G
QDO QD PHWDGH GD GpFDGD GH H GH IRUP
SDtVHV ODWLQRYV GR KHPLVIpPULR VXO 1DV VXI
FRP QRPHV FRPR RV GH -HDQ )UDQOR&NQODOKH
WUH G- (WXGHVHRBLRPWLTXBY &HBDRQHR /@H\/\RQ
3DWULFN 9HOHGWHRH®H BDQYENV,D$EHT XWR %R
RX 'LHJR *UDFLD 8QLYHUVLGDGH &RPSOXWHQ

$WXDOPHQWH p SRVVtYHO GLIHUHQFLDU St
ELRpWLFD HVWUHLWDPHQW B FUIRELGRRBX\HHRIBY U H
RFXSD GR FRQMXQWR GD YLGD DPHDoDGD RX
PDQDV SUHVHQWHYV H IXWXUDV H GR FRQMXQW
SRUWDQWR GH XP EHP WtSLFR GHPRRBPNHPWILFD
DPLFURELRPWSIHHFFBLDOPHQWH HPSHQKDGD FRP R
SHFtAFRV GDV FLIQFL®PPWEBDVBOGMLFD RX pWLF
VDQLWHUD®Y ELRWHPFrWQREOR GIUIDWELRWHFQRORJLD!

'H PRGR JHUDO D ELRpWLED VH GHGLFD DRV
H GRV JUDQGHV SRQWRV GH LQWHUURJDomR V
QRORJLDV WDPEpPP 2 H GH PRGR HVSHFLDO 2
GDV GD SUIWLFD FOtQLFD RX VHMD GDV DWL®
PPpGLFRV DV H HQIHUPHLURYV DV QRV KRVSLWI
QR FRQMXQWR GDV RUJDQL]DO}HV VDQLWIiULD
SDUWH GD ELRpWLFD WHYULFD H SUIWLED HQ
UHODOomR HQWUH VDQLWDULVWD SDFLHQWH R
FRQAGHQFLDOLGDGH R WUDWDPHQWR j GRU
PRUWH D DXWRQRPLD GRV SDFLHQWHV RX R V
FRPLVVIHV GRWDGRV GH FyGLJRV GH ERDV SL

3RU VXD YH] D pWLFD GD HPSUHVD WDPEpP
VPEXOR ;; QRV (VWDGRV 8QLERM QFHRFAY RDW R P A\
(XURSD p WUDGX]LGR FRPR 'pWLFD GD HPSUH
RUJDQL]Do}HV HPSUHVDULDLVp (OD QDVFH HC
HVFKQGDORYV GH FRUUXSomR HP TXH DFRPHW
GDV FRPR p R FDVR :DWHUJDWH SURYRFDP ¢
D SHUGD GH FRQADQoD WUDGX]JLQGR VH HP S

2
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HPSUHVDV 2V HPSUHViIULRY QRUWH DPHULF

PHQWH QD VHJXQGD PHWDGH GR VpFXOR ;

SUySULD HFRQRPLD GH IRUPD TXH D FRQA

YHQGHP RX VHMD D TXDOLGDGH p D PHOKI

WUiULR D IDOWD GH TXDOLGDGH H GH pW

&RUWLQD &RUWLQD 6LXUDQD
*DUFtD O0DUJi

$V FRQVHTXrQFLDV QHJDWLYDV GR QHJYFI
ULDGR TXH SDUD FRQVHJXLU EHQHItFLRV |
FRQWDELOLGDGH GH UHVXOWDGRVp 2X VHM
GH GHWHUPLQDGDV YLUWXGHVY DOpP GH D
SHQVD VMR UHQWIiYHLV $OpP GR PDLV QH\
HPSUHVDV VH SDUHFHP H WRGRV RV SURG X\
GXWD pWLFD p XP VLIQR GH GLVWLQomR H
3RU AP RV LQWDQJtYHLY VMR LQGLVSHQViY
EHQHItFLRY WDQJtYHLV

'LDQWH GLVVR FRPHoDP D VXUJLU UHYLV\
PHQWH j pWLFD HPSUHVDULDO 1HODV SUR
WHPD DR PHVPR WHPSR TXH VH FULDP FiWH
VLWIULDV LQVWLWXWRV I1XQGDo}HV DVVRI
GHVWDTXH GH HPSUHVDV TXH YmR DVVXPLQ
VLGDGH GH LQFRUSRUDU D pWLFD QD YLGD

2 IDWR GH LQFRUSRUDU D pWLFD QmR VL
TXH KDELWXDOPHQWH VH ID] PDV IDJHU DV I
YHUGDGH WUDWD VH GH WRPDU FRQVFLrQF
GRV TXDLV D HPSUHVD VH FRPSURPHWH D |
wWubDWwWDU GH VHJXL ODV FULDQGR XP FOLPI

&RPR IXQGDomR SRGH VH PHQFLRQDU D eWQRU eWLFD
o}HV IXQGDGD HP QD FLGDGH GH 9DOrQFLD FRP R |
TXHVW}HV pWLFDV LPSOtFLWDV QDV DWLYLKW®ISY HEZRQ{
HWQRU RUUDQGH PRWH LVWR p D AQDOLGDGH VH YLQF
VH OLPLWD DRV VXMHLWRYV PDV WDPEpPP jV LQVWLWXLo}
GH YLVWD VH DSRLD QR IDWR GH TXH DV HPSUHVDV LQV
XP DWRU VRFLDO H SRU LVVR UHVSRQGH SRU VXDV Do}
GHL[D GH ID]JHU (VVHV DWRUHV WDPEpP GHYHP DGRWDU
DSHQDV MXUtGLFD SRLV VHX FRPSRUWDPHQWR GHYH W
SULQFtSLRY pWLFRY 1RWD GR WUDGXWRU
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GH UHGXYVWMWRV¥ GH FRRUGHQDomR H JHUDU FR!
VHJIXLU LVVR YDL VH SHUAODQGR LQVWUXPH
RV FyGLJRV pWLFRV RV FyGLJRV GH ERDV SU
VHIXLPHQWR RX DV DXGLWRULDYV pWLFDV *DU

$ DSUHVHQWDomR GR SDFWR 0XQGLDO SDUD
SRU SDUWH GDV 1Do}HV 8QLGIDWIRH9MH S&BOAF B
(XURSYRBEUH D UHVSRQVDELOLGDGH VRFLDO G
AHWH XPD GDV GLPHQV}HV GD pWLFD GD HPSUF}
QDV R UHIRUoR GD FRQYLFomR TXH YDL VHQGR
(P RXWUDV SDODYUDV D pWLFD p LQGLVSHQVi®
HP XP PHUFDGR TXH FDGD YH] H[LJH PDLV FRQC

(QWmR D pWLFD 2 XPD FRQYLFomR FDGD YH]
DSHQDV XPD TXHVWmMR GDV SHVVRDV PDV WDF
3RU LVVR DV RUJDQL]Do}HV SDVVDP D DVVXPL
MXVWLoD DR WHPSR TXH VH WUDWD GH XPD T

&XULRVDPHQWH IRL QD GpFDGD GH GR Vp
GR VH SURGX]LX D FRQA XrQFLD HQWUH pWLF
ELRpWLFD SDVVDQGR D VH FKDPDU GH "pWLF
wiuLDV p 1HVVH VHQWLGR R VXUJLPHQWR GLC
GR FRPR XPD DSOLFDomR GD pWLFD GD HPSULI
ULR RX HQWMR FRPR XPD GLPHQVmMR GD ELR
VHPSUH VH SUHRFXSRX FRP DV TXHVW}HV GH |

1HVVH FDVR TXHVWLRQD VH SRU TXH D F
GHPRURX WDQWR SDUD GDU VH FRQWD GH TX
GH LQWHUVHFomR" 3RU TXH HVVD GHPRUD HP
GRV kPELWRV FRPXQV"

4XLoi XP GRV PRWLYRV GD GHPRUD HVWHMD
TXH DV SURAVV}HV VDQLWiULDV VHMDP DV TXH
FLWD PDLV DQWLJD (P SDUWH SRUTXH HVVD p
SRFUIWLFR SRLV VH WUDWD GH SHQVDU VHPSU
FHQWURYV GH VD~GH H GHPDLV RUJDQL]DO}HV Q
VDQLWIiULRV PDV FRPR XPD pWLFD H[FOXVLYD ¢
(QAP DSHQDV FRPR XPD pWLFD GRV PpGLFRV H

7TRGDYLD TXDQGR VXUJH D QHFHVVLGDGH G
JHUM@WGRY KRVSLWDLY DSDUHFHP FRPR A JXL

4
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GHVFREUH VH R HYLGHQWH RV FHQWURYV VI
FRPR WDLV QHFHVVLWDP PDQLIHVWDU TXDL
TXH FRQVLVWH VXD LGHQWLGDGH pWLFD H

WRPDU GHFLV}HV GD YLGD FRWLGLDQD D SI
XP FOLPD pWLFR 7DLV RUJDQL]DoO}HV SURPR
OLFDGR FRPR p D SUHYHQomR GDV GRHQoD
(VVH IDWR QmR p PRWLYR SDUD FRQVLGHUL
SOHV RUJDQL]Do}HVY H GH RUJDQL]DO}HV W
FRPR DV GHPDLV PDV PXLWR PDLV DLQGD

6HP G~YLGDV IRL GLItFLO GDU VH FRQWD
VRDV WrP TXH VHU pWLFDV PDV WDPEpP G
0}HV *DUFtD 0D]i 1R HQWDQWR HVVD €
WR PDLV HVIRUOR SDUD SHUFHEHU TXH DV F
PXLWR TXH WUDEDOKHP FRP XP EHP WmR SH
RUJDQL]Do}HV TXH SUHFLVDP VHU DGPLQLVW
D PDLRU HAFLrQFLD SRVVtYHO PDV DR PH!
H[FHOrQFLD SURAVVLRQDO SRVVtYHO $ HAF
QmR H[LVWH HAFLrQFLD VHP XPD SUIWLFD ¢
FRQVHJXLU R EHP "VD~GHp ID] VH QHFHVVIiU
SURAVVLRQDLYVY JHUHQWHV H DIHWDGRV DW

6HP G~YLGDV QHVWDV RUJDQL]DO}HV SRG]I
WRV HQWUH SURAVVLRQDLVY GD VD~GH HP
(QWmR FRPR UHVROYHU DV SRVVtYHLV GLVF
DUWLFXODU R GLIiORJR FRP RV DIHWDGRYV FR
pPWLFD FOtQLFD RX VHMD XPD pWLFD GR FX
GD JHVWmR H GD RUJDQL]DomR FRPR HPSUH
QDO LVWR p XPD pWLFD GDV SURAVV}HV VL

3RU LVVR D DUWLFXODomR HQWUH HVVD'
DWUDYpV GD RULHQWDomR QHERID/W iSW DY EPBL
XPD LQLOXGtYHO WDUHID PXLWR EHP GHA (
HOQFRQWUDP QHVWH OLYUR HODERUDGR SR

%,%/,2*5%),$

&21,// +RUL]JRQWHV GH HFFRO@RFAIG pAMERRV
&257,1$ eWLFD GH ODOBBSUBVDBURWWD
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&257,1% $ 5D]yQ S~EOLFD \ pWLFDV DSOLFDGDV 0
*$58&1% 0$35=EeWLFD HPSOUBIGDUGDDURWWD

*21=E/(= ( 'HAQLQJ D 3RVW &RQYHQWLRQDO
5HVSRQVELCRDWAQD® RV %XVVLQHVSWKLFV
*$5&1%$ 0$=E eWLFD HPSUHVDULDO XQ PDUFR pWL]|

GDG VRFLDO HPSUHVDULDO (P HP&U$EVD VRRIRDUGP |
UHVSRQVDEOH eWLFGULIBPSXEEDFLYQ &LGHDO

/2=$12 &yGLJRV pWLFRV SDUD HOPRQGR HPKRWAINVD U

6,85%1% - QDB EU~MXOD SDUD/DDLGHBO BRUDMHW |
pWLFD GHO GLVFXUVR GH .DUO 2WWR $SHO *UDQD

63(1&(5 ( 0 ZWIJDQL]DWLRQ (WKLF2[IRY G HPR[ORIKGE L
8QLYHUVLW\ 3UHVYV



$ ',0(16®2 025%$/ '$
35E7,&8% 6%31,7E5,%

'RPLQJR *DUFtD 0D

'2 48( )$/$026 48$1'2 6( )$/$ '(e7,&$"

1RUPDOPHQWH HQWHQGHPRYVY SRU SUIWLI
GD TXH YLVD DOFDQoDU XP EHP VRFLDO R
RX EiVLFR TXH QHQKXPD RXWUD DWLYLGDGI
XPD DWLYLGDGH VRFLDO TXH H[LJH UHFRQ
QDomR H FRRSHUDomR DLQGD PDLV FRP D
GDV UHODo}HV VRFLDLV (VVD SUIWLFD p FI
QR LOQWHULRU GH RUJDQL]Do}HV RX LQVWLW
SDUD D UHDOL]DomR GR EHP VRFLDO 1HVW
DWLYLGDGH RX SUIWLFD GH VD~GH ODF,QW

1R HQWDQWR R FRQFHLWR GH SUIWLFD W
WH H GH IRUPD DEUDQJHQWH jV ERDV SUiW
omR FRP R FRQMXQWR GH SULQFtSLRV YDOI
ELWRV EHP FRPR FRP RV SURFHVVRV H HV\
TXH SHUPLWHP DOFDQoDU R AP RX R EHP \
DV ERDV SUIWLFDV WrP FRPR REMHWLYR WL
FRLVDVu HP KiIELWRV WDQWR D QtYHO LQGL
1R FDVR GD SUiIWLFD UHODFLRQDGD DRV FX
YHUi DGLDQWH GHEDWHU VH i GH ERDV SUi\
QDLV $ UHODOmR H D LQWHUGHSHQGIQFLD
SULPHLUD VHFomR

7H[WR SXEOLFDGR QR OLYUR *$5&I9DDHBS¥HVRMLQWRLFOI
RUJDQL]DFLRQHWDWMMH®@MWI OBH OD SODQD 3XEOLFDFLI
-DXPH , S 7UDGXomR GH -RYLQR 3L]]L

(VWD GHA QLomR p UHWLUDXGWDRE RDGRFRPXBWR GRRG &OL
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$ SUIWLFD HP VD~GH p XPD GDV PDLV EHP ¢
WDGDV VRFLDOPHQWH 2 VHX EHP LQWHUQR F
(PERUD VHMD VDELGR WUDWD VH GH XP FRQF
PLWH JUDGXDo}HV RX QtYHLV (VVD SUiIWLFD S
WXOR LQWURGXWYULR FRPR 'XP HVWDGR FRP
PHQWDO H VRFLDO H QmR DSHQDV D DXVrQFLL
GHp (PERUD D GHAQLomR GD 206 H[SRQKD R
SRGH HQWHQGHU SRU "FRPSOHWRH HOD GHLIJI
SURWHOmMR RV FXLGDGRV D SURPRoOmR H D Pl
SDUWH GR FRQMXQWR GH EHQV LQWHUQRYV TXH
i DWLYLGDGH GH VD~GH $ VXD UHDOL]DomR JD
OLGDGH GRV VHUYLORV GH VD~GH

$ QROmMR GH EHP LQWHUQR GHA QH R GHYHU
GLFR FRPR QRV GL] R &yGLJR 'HRQWROVYJLFR
GLFRV GD (V3DDWD VH SRLV GH "UHVSHLWD
D GLJQLGDGH GD SHVVRD H RV FXLGDGRV GH
GD FRPXQLGDGHp 2 REMHWLYR ~OWLPR GD ¢
VD~GH p UHDOL]DU Do}HV DGHTXDGDV SDUD
EHP SRVVtYHO j VD~GH GR SDFLHQWH 1R FI
WUDEDOKR R FYGLJR LOQWHUQDFLRQDO GHA C
LQWHUQR TXH Gi VHQWLGR j DWLYLGDGH GH
VD~GH GRV WUDEDOKDGRUHYVY H SURPRYHU XP
VHIXUR H VDXGiYHOU

OXLWRV GRV FRQALWRYV TXH LPSHGHP D UH
FLDO D VD~GH QR QRVVR FDVR VmMR UHVXO\
EHP LQWHUQR FRP RV EHQV H[WHUQRV TXH |
VDULDPHQWH TXDOTXHU SUIWLFD 1R FDVR
QKHLUR R SRGHU RX R UHFRQKHFLPHQWR 6l
GH EHQV VmR QHFHVVIULRYVY 7RGDYLD R SURE
TXDQGR HOHV VmR FRQIXQGLGRV GH PRGR T
VXEVWLWXHP RV LQWHUQRYV 3RU LVVR XP JX
FRQWULEXLU SDUD HYLWDU HVVD FRQIXVmR

KWWSV 7277 FIJFRP HV FRGLJR GH GHRQWRORJLD PHGLFD
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JLIXUD $ SUIWLFD VDQLWIULD

'HA QLomR GH SWMUFDDGH RUJDQL]DGD G
VHFXomR GH XP EHP VRFLDO HOD UHTXHU
omR e UHDOL]DGD SRU SURAVVLRQDLY GHC

%RDV SUIVREDWXQWR GH DWLWXGHV| H S
SHUPLWHP DOFDQoDU R EHP VRFLDO SURSR

SUIWLFD vDQLWIiIULD
%HP LOQOWHUQR 6D~GH
%HP HIWHUQR 'LQKHLUR SRGHU UHFRQ

3DUD HYLWDU FRQIXV}HV p QHFEHVVIiULR |
SRGHU DQDOLVDU HQTXDQWR SDUWLFLSDQ\
SHUPLWHP D FRRUGHQDoOmMR GD DomR HQWU
YDORUHV H QRUPDV HVWmMR VXEMDFHQWHYV
PDLV VLPSOHV RX FRPSOLFDGD TXH HOD VH
H OKH GmR VLIJQLAFDGR H FRHUrQFLD 2V
VHU GH FDUIEFWHU VRFLDO UHOLJLRVR MXL
PDLV DGLDQWH 7DPEpP VH SRGH IDODU GH
VH DVVLP GHVHMDUPRV FKDPDU D HVWD SH
XP WLSR GH YDORUHV H QRUPDV TXH DIHWLE
LIXDO LQGHSHQGHQWHPHQWH GD VXD FXO\V
GH 6mR YDORUHV H QRUPDV PRUDLV TXH QR
OLGDGH RX D MXVWLoD GD UHODomR HVWDE
R UHFRQKHFLPHQWR GD GLJQLGDGH GH WR:
7DLV YDORUHV H QRUPDV QmR GHA QHP R T}
SDUD QyV PDV 'R TXH p ERP SDUD WRGRVy
PWLFD FHQWUD VH FRPR QRV GL] .DQW QR
DV SHVVRDV WrP GLIQLGDGH H SRU LVVR P
$V SHVVRDV VmR VHPSUH AQV QXQFD PHLR
LQWHUHVVHV RX PRWLYRV .DQW

2 WUDoR PDLV FDUDWHUtVWLFR GHVWD C(
DR IDWR GH TXH R UHFRQKHFLPHQWR GR F
SUH XP UHFRQKHFLPHQWR UHFtSURFR (VWL

9
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HVVHQFLDO VREUH R TXDO VH HVWDEHOHFHP
FUHQoDV UHOLJLRVDV 3RU LVVR QHQKXPD Do
D VD~GH 2 VHUi EHP VXFHGLGD RX VHMD JHL
SDUWLU GHVWH UHFRQKHFLPHQWR PRUDO e ¢
QmR H[LVWH XPD SUIWLFD DPRUDO SRUTXH
H[SHFWDWLYDV HP MRJR TXH GHYHP VHU VDW
UHODOomR GH FXLGDGRV GH VD~GH DV H[SHFW
XVXiULR GHSRVLWDGDV QR PpGLFR H DV H[S!
UHODomR DR GRHQWH VmR VDWLVIHLWDV D D
FRPR MXVWD H D FRQADQoD HQWMmMR p IRUW
UHODomR EHP VXFHGLGD SRGH VHU H[SOLFDG
WDPHQWRU P~WXR GH FRPSRUWDPHQWRY $UI
SRQWR GH YLVWD GL]JHPRV TXH D PRUDO HQY!
UHFtSURFR GH H[SHFWDWLYDYV

3DUD GHA QLU D GLPHQVmMR PRUDO GD SUiWL
GH p LPSRUWDQWH DQDOLVDU HP SULPHLUR
TXH HVWi QD EDVH GD UHOD o mRHINZRMHOW R QD
(P VHIXQGR OXJDU p SUHFLVR HYLGHQFLDU |
PRUDLV TXH OKH VmMR VXEMDFHQWHY H TXH IX
QR GLD D GLD GD UHODomR GH FXLGDGRV GH
oD H IDFLOLWDQGR D UHDOL]DomR GH Do}HV
FRQADQoD H IUDFDVVR (P WHUFHLUR H ~OW
GLVWLQJXLU HQWUH YDORUHV H QRUPDV PRUI
VHTXHQWHY GHFLV}HV H FRPSRUWDPHQWRYV L
RXWUR 7HPRV DVVLP WUrV IDVHV RX PRPHQV
RX FRQGXWD TXH HQFRQWUDUDP D VXD IRUPE
WLSRV GH FYGLJRV H RULHQWDO}HV 1HVVH V}
HVVD GLVWLQomR SDUD HQWMR FRPSUHHQG
SUIWLFD GRV FXLGDGRV GH VD~GH 8PD SUR:
SRGHULD VHU D VHIJXLQWH A JXUD
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)LIXUD $ HYWUXWXUD GR DJLU

CONDUTAS /
VALORES NORMAS
PROCEDIMENTOS
Cdédigos Cdédigos Coédigos de boas
éticos deontoldgicos praticas

(QWmR YHMDPRV EUHYHPHQWH FDGD XP

(P JHUDO RV FYyGLJRV GH pWLFD VH UHIHU
D QRVVD FRQGXWD H RULHQWDP DV QRVVD)\
GH XPD RUJDQL]DomR H GH XP FROHWLYR E
SHUVRQDOLGDGH GHVVD PHVPD RUJDQL]Don

(PERUD D OLQJXDJHP PRUDO VH DQXQFLI
LPSHUDWLYRV RX VHQWHQODV GH GHYHU F
SDVVR SUHOLPLQDU QD FRQVLGHUDomR GD
GD HP TXH GHAQHP R TXH p ERP SDUD QyV
YDPHQWH (OHV QmR QRV GL]HP R TXH VHM
R TXH p SUHIHUtYHO 2V YDORUHV PRUDLV "
JXLDP R QRVVR FRPSRUWDPHQWR QXPD RX |
SRUTXH HOHV VmR VLJQLAFDGRYV SDUWLOKI
FRPSUHHQGHU D UHDOLGDGH QR VHX FRQM
FDU D QDWXUH]D SUHIHUtYHO GH DOJXQV EHl
VLIQLAFDGRYV VMR DSUHQGLGRY QR QRVVR
D SDUWLU GRV TXDLV LQWHUSUHWDPRV D C
R TXH p PHOKRU RX SLRU ERP RX PDX ~WL¢
ODUWLQH] *DUFtD 0DU]i S

'"HVWH SRQWR GH YLVWD SRGH VH DAUPD
GDGRV HP VD~GH RV SURAVVLRQDLV H DV
S} HP VmMR 2 H QmR SRGHP GHL[DU GH VHU 2
1HVWH VLVWHPD H[LVWHP YDORUHV FRPR
UHVSRQVDELOLGDGH R FXLGDGR D LJXDOC
GH HWF (OHV VmR UHVSRQViIYHLV SDUD GtF
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PRUDO PHVPR TXH QmR HVWDEHOHODP D REUL
HVSHFtAFD 'Dt D VXD LPSRUWKQFLD SDUD TXC
GHL[DP PDLV HVSDoR SDUD D AH[LELOLGDGH H
WDV jV H[LJrQFLDV PRUDLYV

1R FDVR GD SUIWLFD GRV FXLGDGRV HP VD-~(
VLVWHPDWL]DGRV QRV FKDPDGRYV SULQFtSLRYV
TXH VHUMR DERUGDGRYVY QR GHFRUUHU GR WHI[V
GH RXWUD DSDUHFHP QRV DQH[RV 3DUD FRPS
GLPHQVmMR PRUDO p LPSRUWDQWH FRQVLGHUL
UHV FRPR XP SURFHVVR TXH YHLR WUDQVIRUPI
FD GH FXLGDGRV GH VD~GH 2 IDWR GH LQWURC
GHVY GHYH DWXDOPHQWH VHU OHYDGDV HP F
HPSUHVD GH FXLGDGRV GH VD~GH (VWHV YDC
GD VHIXLQWH IRUPD

t 3ULQFtSLR GH Qm RQMROMHIXFPYRQE LER U

t 3ULQFtSLR GH EIHDQHW Rr @HIPD

t 3ULQFtSLR GH DHWRIQIRPDD VXD YRQWDGH

t 3ULQFtSLR GBDWXRWILODWDPHQWR TXH FRI
FDGD VHU KXPDQR

2V FYGLJRY GHRQWROYJLFRVY VMR XPD HWD S
WDEHOHFHP RV GHYHUHV H REULJDO}HV TXH
GXWD GRV SURAVVLRQDLY (OHV VmR QRUPD
R FRQMXQWR GH FRPSURPLVVRV pWLFRV TXH
PHP SXEOLFDPHQWH SDUD JDUDQWLU j VRF
TXDGR GH TXDOLGDGH GRV VHXV VHUYLORYV
LQFOXDP WDPEpP SULQFtSLRVY H RULHQWDO}H
HVWmR DV QRUPDV TXH GHAQHP D FRQGXWD
AVVLRQDO GH VD~GH

$V QRUPDV UHSUHVHQWDP D FULVWDOL]Doml
VRFLHGDGH (QTXDQWR RV YDORUHV RULHQWI
SDUWLU GHVWD REULJDomR DV QRUPDV SHUF
DJLU 1HVWH VHQWLGR VmR H[SHFWDWLYDV U
WR 7UDWD VH GH GHAQLO}HV D UHVSHLWR GR
GRV RXWURV HP TXDOTXHU UHODomR VRFLDO
VRPRVY REULJDGRV D ID]JHU

12
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$VQRUPDV PRUDLYV VmR XP WLSR HVSHFLC
WUDGLFLRQDLV H MXUtGLEDV HVWmMR VHPSL
FRPXQLGDGH RX (VWDGR H SRU HVVH PRW
FDQLVPRY GH VDQomR H[WHUQRV 1R HQWD
LGHQWLA FDGDV HQTXDQWR WDO SUHFLVDF
OLGDGH H DXWR REULJDomR (VWDV FDUDF
QRUPDV UHOLJLRVDV SRLV VMR YLQFXODW!
WHV GH XPD GHWHUPLQDGD Ip PDV D WRGD)
YLQFXODWLYR SURYpP GD FRQIRUPLGDGH F
SHVVRDV FRPR PHPEURV GH XPD FRPXQLGD
VXMHLWR SHUWHQFH SHOR IDWR GH VHU SF
UHVLGH QD SUYSULD FRQYLFomR RX VHMD
MXVWLA FDU D QRUPD VHMDP HODV SURYHQ
RXWUD 1mR H[LVWH RXWUD IRUPD GH DSRL
1R FDVR D PRWLYDomR SDUD D DomR QmR
VDQoO}HV QHP GRV REMHWLYRV TXH TXHUHP]
RX UHFRQKHFLPHQWR P~WXR 3RU LVVR VH.
SRUTXH RV UHFRQKHFHPRV FRPR FRUUHWR
GHOHV DOFDQODPRV GHWHUPLQDGRV AQV

$ UHIHUrQFLD D WRGDV DV SHVVRDV FR
VLIQLAFD TXH DV QRUPDV VRFLDLV H SUR
GH DYDOLDomR PRUDO 3HOR FRQWUIULR
VH DSOLFD D TXDOTXHU WLSR GH QRUPDYV
UHFRQKHFLPHQWR UHFtSURFR GD GLJQLGDE
GRV FRPR LQWHUORFXWRUHY YIOLGRV +D
*DUFtD ODU]I

'"HVWH SRQWR GH YLVWD PRUDO SRU H[H
YDOLGDGH PRUDO UHOLJLRVD RX WUDGLFL
omR GRV 'LUHLWRYV GD 3HVVRD +XPDQD H
FUHWL]Do}HV QRV DSUR[LPDP GR FRQWH-~
TXH GHYHPRV QHFHVVDULDPHQWH FRPSDL
FRH[LVWIrQFLD MXVWD

'HVVH PRGR p SRVVtYHO GLVWLQJXLU T
TXH VH LQFOXHP QR kPELWR GD GHRQWROF
VHJIXLU

13
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)LIXUD 7LSRV GH QRUPDV

¥ 75%$',&,21%,6 GLULJLGDYVY DRV PHPEURYV

FRPXQLGDGH RX FXOWXUD VXD R
DFRPSDQKDGDYVY GH SUHVVmMR VRFL
5(/,*,26$6 GLULJLGDV DRV PHPEUR
UHOLJLRVD D REULJDomR p LQWHU
OKDGDV SHORV SDUWLFLSDQWHYV G
-851',&$6 GLULJLGDV DRV FLGDGmMm
WHUQD DFRPSDQKDGD SHOD IRUOI
HVWDEHOHFHP R TXDGUR QHFHVVI

EULJDO
D O

V GH XF
QD H Vi
HVVD FF
RV VXL
D FRHUI
ULR SD

FRH[LVWIrQFLD

025%$,6 GLULJLGDV D WRGDV DV
KXPDQRV D VXD PRWLYDomR p LQV
QRVVD SUySULD FRQYLFomR (ODV
REULJDo}HV GH XQV SDUD FRP RV R
352),66,21%$,6 GHA QHP RV GHYHUH
VmR XP DPiOJDPD GDV GXDV DQWH

g

J

HVVRD
VHUQD
HVWDE F
' XWURV
V GH XF
ULRUHV

$V UHJUDV GHRQWROYJLFDV GHA QHP RV GHY
(ODV VMR XPD FRPELQDomR GRV GRLV ~OWLPR\
HODV FRQVWLWXHP R SRQWR LQWHUPpPGLR HQW
VmR DXWRLPSRVWDV GH IRUPD FROHJLDO H S
GDV GH PHGLGDYV GLVFLSOLQDUHV H GH yUJmR)
GHP VREUH D FXOSD HR FDVWLJR 6mR SRUWD
DV UHJUDV PRUDLV H PHQRV GR TXH DV UHJUD"

1R HQWDQWR DV UHJUDV GHRQWROYJLFDV ¢
JDUDQWLU XP FRPSRUWDPHQWR H[FHOHQWH
GH XPD FRHUomR H[WHUQD 3RU LVVR QmR SR(
SUySULDV QHP IDJHU SDUWH GR FDUiIFWHU RX
UHQWHVY FROHWLYLGDGHV GH VD~GH $O0pP GR
YLQEFXODWLYD D XP FDVR HVSHFtAFR 1R HQWI
UHP FODUH]D XUJrQFLD RX FRQALWR HQWUH ¢
XPD AH[LELOLGDGH TXH RV FyGLJRV GH pWLFL

14
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3RU FRQVHIJXLQWH Ki XP SDVVR PDLV QD [
XPD FRQGXWD pWLFD TXH UHALWD D FRQMXJ
WR SDUWH GD QRVVD IRUPD GH HVWDU FRP R
SRLY GD GLPHQVmMR PRUDO LQWURGX]LGD
VmR QHP SRGHP HVWDU VHSDUDGDV GRV YD(
SRU DVVLP GL]JHU R UHVXOWDGR GRV YDORU

(QWmR XP JXLD GH ERDV SUIWLFDV p HC
MXQWR GH FRPSRUWDPHQWRYV H SURFHGLI
PLWHP DOFDQoDU R REMHWLYR VRFLDO T.
TXHVWmR 1HP WRGDV DV ERDV SUIWLFDV
FLRQDGDY FRP D GLPHQVmMR PRUDO DFLPD
DIHWDP D HAFLrQFLD RX D RWLPL]DomR GF
YLVWD pWLFR H FHQWUDQGR VH QD DWLYL
VmR WRGDV DV LQLFLDWLYDV WDQWR SUR
QDbLVY TXH SHUPLWHP DOFDQoDU XP VHUYL
TXH LQWHJUH D TXDOLGDGH H D GLJQLGDG
ULRV 9HMDPRV FRPR HVWDV ERDV SUIWLF
QR GRPtQLR GRV FXLGDGRV GH VD~GH

2 3%&,(17( &(1752 '$6 %2%$6 35E7,&%6

$ UHODomR HQWUH R PpGLFR H R SDFLHQ
HQFRQWUD D VXD OHJLWLPLGDGH RX FUHGL
FRQADQoD GD VRFLHGDGH 2 QRV FXLGDGRYV
SUHVWDGR p WUDGLFLRQDOPHQWH HQWHQG
omR GR PpGLFR SDUD FRP R GRHQWH 'XUD¢
D SHVVRD GRHQWH IRL XP VXMHLWR SDVVL)
Do}HV GR PpGLFR TXH SRXFR RX QDGD SRG
GD VXD SHUFHSomR GD GRHQoD

$ SHUVSHFWLYD pWLFD GD SUiIWLFD PpGL
PHQWH DWUDYpV GR -XUDPHQWR GH +LSyFU
WDEHOHFH R SULQFtSLR PRUDO GD QmR PD
SRVLWLYD GD EHQHA FrQFLD 7H[WXDOPHQ\
YLGD SDUD DMXGDU R GRHQWH GH DFRUGR
R PHX FDOHQGiULR FRUUHWR 3UHVHUYi OF
*UDFLD S V'V
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$R ORQDRKLVWYyULD D UHODomR PpGLFR GRHC(
SRU HVWH SULQFtSLR PRUDO GH "IDJHU R EHP }
JDomR PRUDO GR PpGLFR H GH WRGRV RV SUF
JHUDO p IDJHU R EHP jV SHVVRDV SURSRUFLR
FLR SRVVtYHO SDUD D VXD VD~GH ItVLFD H PHC
SRVVtYHO ULVFRV RX GDQRV 2 PpGLFR HUD R
GRV FXLGDGRVY GH VD~GH LVWR p R HL[R FHQ
GHVVD SUIWLFD H HQWmR HVWDEHOHFLD R TX

2 UHVXOWDGR GHVWH GHVHTXLOtEULR HQWU
SRGHULD VHU RXWUR D QmR VHU R SDWHUQDOL
GLU DFLPD H PHVPR FRQWUD D YRQWDGH GD S
FRP XPD GHAQLomR GH 'LHJR *UDFLD S
H[HUFtFLR GD PHGLFLQD 7HPRV HQWHQGLGR F
RX FRQVHQWLU RV GHVHMRY RSo0}HV H Do}HV G
VXAFLHQWH H FDSDFLGDGH RX FRPSHWrQFLD D
SUYSULR SDFLHQWH

0DV HVWD "PHQRULGDGHE GR GRHQWH Mi Qi
YLYHPRV HP VRFLHGDGHV SOXUDLV RQGH HJ[L
0}HV GH IHOLFLGDGH VD~GH H TXDOLGDGH G}
GD H[LVWrQFLD $LQGD PDLV HP FRQWH[WRV H
GH LQIRUPDomR VREUH DV SRVVLELOLGDGHV
WHPSR GH DYDQORV FLHQWtAFRV TXH SURG X
VXDV H[SHFWDWLYDV SHUPLWLQGR OKH PXL
UHQWHY DOWHUQDWLYDV GH WUDWDPHQWR 2
PDQWHU HVVD UHODomR DVVLPpWULFD Vy OHY
FOtQLFD H HP ~OWLPD LQVWKQFLD j GHVFRQA

(VWD VLWXDomR HVWi QD RULJHP GR DSDU
FRPR GLVFLSOLQD GHGLFDGD j DQiOLVH GD G|
GRV FXLGDGRV GH VD~-GH QHVWH QRYR FHQIiU

$ SDUWLU GD GpFDGD GH GR VpFXOR SDVV
LGHLD GH XP SULQFtSLR QmR SDWHUQDOLVWD
GH "IDJHU R EHP RX DMXGDU RV RXWURV QDV V
TXH YROXQWDULDPHQWH R SHoDP RX DFHLWHE

3RU LVVR D LQWURGXomR GD DXWRQRPLD C
FXODGD jV FRQGLo}HVY PDWHULDLY QHFHVVIiUI
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R HIHUFtFLR GD PHGLFLQD 7HPRV HQWMmMR
GHA QHP DWXDOPHQWH D GLPHQVMR PRUDC
FKDPS &KLOGUHVV

1D PHGLGD HP TXH VXUJHP RV SULQFtSLRY\
ELRpWLFD VDOLHQWDP R SURFHVVR HP TXF
WHV DWRUHYV QD SUIWLFD GRV FXLGDGRV G
+LSYyFUDWHY FRQVLGHUDYD EDVLFDPHQWH
SURWDJRQLVWD D FRQFUHWL]DomR GR SUL
D HQWUDGD GH XP VHIXQGR DWRU RX VHML
RX R XVXiULR FRPR R HL[R FHQWUDO GD SUi
'"HVWD IRUPD D UHODomR FOtQLFD YDL VHQG
SUHVFULO}HV PpGLFDV Mi QmR VmR VXA FLH(
QDGDV FRP DV HVFROKDV SHVVRDLV GR GRF

ImR VH WUDWD GH GXYLGDU GD FRPSHWTrC
SHU FRP D QHFHVVIULD DVVLPHWULD TXH TX
LPSOLFD 7UDWD VH DQWHYV PDLV QDGD GF
XP LQWHUORFXWRU YIOLGR &RUWLQD
WHP D VXD SUySULD FRQFHSomR GD YLGD
YLYHU DGPLWLQGR TXH p XP VXMHLWR FDS
FLV}IHV VREUH D VXD VD~GH (VVD FDSDFLG
Mi HVWDYD SUHVHQWH QDV GLIHUHQWHYV HV
QmR QD SUIWLFD HP VD~GH $ SDUWLU GHVYV
D FRQVWLWXLU R HLIR FHQWUDO GD UHODor

2 UHFRQKHFLPHQWR GD DXWRQRPLD GR ¢
GHFRUUHQWHY GD VXD YLRODomR FRQGX]L)
XP QRYR FYyGLJR GH FRQGXWD PpGLFD 7UD\
DWXDOL]DomR GR MXUDPHQWR GH +LSyFUDW
ADQoD QD SURAVVmMR PpGLFD H DMXGDU R
DV TXHVW}HV pWLFDV GR PWQIB R XALAG P p@LRF |
R VpFXOR ;;, SDUWH SUHFLVDPHQWH GR L
YHO GR SULPDGR GR GRHQWH GHFODUDQG
WHV DFLPD GRV GR PpGLFRpu (VWD QRYD DS
IXQGDPHQWDLY GD ELRpWLFD IRL HODERUD

&l D UHVSHLWR D DSUHVHQOUABIMRRQ®D\ S{HXYRIVQMDBEYBOEHR/
1 S

|7
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DPHULFDQRV (OHV VXEOLQKDP R YDORU IXQC
DvvLP FRPR R EHP HVWDU GRV GRHQWHV H D
GRV UHFXUVRV 2 TXH p QRYR GL] UHVSHLWR
TXH FRQFUHWL]DP HVWHV WUrV YDORUHYV EiVl
XPD OLVWD GRV PHVPRYV

)LIXUD $WXDOL]DomR GR MXUDPHQWR KLS

35,1&13,26
3ULPD]LD GR EHP HVWDU GR SDFLHQWH
BULQFtSLR GH DXWRQRPLD GR SDFLHQWH
BULQFtSLR GH MXVWLoD VRFLDO

&203520,6626
+RQHVWLGDGH FRP RV SDFLHQWHYV
&RQA GHQFLDOLGDGH FRP R SDFLHQWH
ODQWHU UHODO}HV DSURSULDGDV FRP|R SDFL
OHOKRUDU D DFHVVLELOLGDGH DR FLGDGMmMR
'LVWULEXLomR
&RQKHFLPHQWR FLHQWLtA FR
ODQWHU D FRQADQoD QR JHUHQFLDPHQWR GR\
5HVSRQVDELOLGDGHV SURAVVLRQDLV

/DO UHFRQKHFLPHQWR GD DXWRQRPLD GR G
PHQWH DGTXLULQGR R FDUIFWHU GH XP GLUH
omR TXH GHYH VHU DFHLWD H UHVSHLWDGD S
GH VD~GH 1D (VSDQKD GHVWDFD VH D FpO}
WRV GRV 'RHQWHV GH H WDPEpP D OHL
OD D DXWRQRPLD GR GRHQWH H RV GLUHLWF
WpULD GH LQIRUPDomR H GRFXPHQWDomR FOt
Mi H[LVWLD D /HL *HUDO GD 6D~GH (P WRGR\
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GLUHLWRY GRVY GRHQWHYVY QmR GHL[DUDP GH
IXQGDPHQWDO TXH p R SULQFtSLR GD DXWF
WDo}HV OHJDLV HQFRQWUDPRV VHPSUH FL(
UHSUHVHQWDGRY QD AJXUD TXH VHUmMmR D

)LIXUD 'LUHLWRYV GR SDFLHQWH

'LUHLWR D XPD DVVLVWrQFLD FRP FRQV
YLVWDV j GLIQLGDGH GDV SHVVRDYVY

'LUHLWR D XPD LQIRUPDOMR FRPSOHW
FOtQLFD

'LUHLWR DR FRQVHQWLPHQWR LQIRU
SHVTXLVD RX WUDWDPHQWR WHUDSrXw

'LUHLWR j FRQA GHQFLDOLGDGH H SULYI
VXD VD~GH

'LUHLWR D UHDOL]DU YRQWDGHV DQWHFL

(VWHV GLUHLWRYV FRQVWLWXHP R SULQFL
VH SRGH HQIUHQWDU R GHVDAR GH XP JXL
G~YLGDV HOHV FRQVWLWXHP D JDUDQWLD
ORUHV EiVLFRV FRP RV TXDLV LGHQWLAFil
GH VD~GH 'LDQWH GLVVR RV SURAVVLRQD
UHVSRQVDELOLGDGH GH DFRUGR FRP HVWH
FRUUHVSRQGHQWHY SUHYLVWRY QDV QRUPI

1R HQWDQWR FRPHWHPRV XP JUDYH HUUF
GRV FXLGDGRVY GH VD~GH j UHODomR FOtQL
WUDO TXH HOD VHMD $ UHODomR PpGLFR G
"LOKD GHVHUWDP RX VHMD HP XP OXJDU Al
GH UHFXUVRV (OD RFRUUH VHPSUH HP XPEL
HVSDoR GH XP GHWHUPLQDGR FHQWUR GH
UHFXUVRV HVWLSXODGRV H GH XPD GHWHUI
DWXDomR 6LPYyQ /RUGD (PERUD R GR
WUR GD UHODomR FOtQLFD HVWD UHODomR
PRV HP FRQWD j SUySULD RUJDQL]DomR FR
FRPR XP DIJHQWH FDSD] GH WRPDU GHFLV}H

19
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GLUHomR 7UDWD VH HQWMR GH XP QRYR HO
SULQFtSLR GD HTXLGDGH TXDQGR VH WHP HP
GRV FXLGDGRV $ IDOWD GH FRQVLGHUDOmMR C
OHYRX PXLWDV YH]JHV D TXH R {QXV GD UHVS
SULPHQWR GRV GLUHLWRV GR SDFLHQWH UHF
SHVVRDO GH VD~GH

&DGD RUJDQL]DomR GH VD~GH WHP R VHX
YDORUHV H[SOtFLWR RX QmR RV VHXV SUyS!
PDWHULDLY H WpFQLFRV EHP FRPR D VXD SU
$ FRQGXWD pWLFD GD RUJDQL]DomR RV VHXV
GH VDWLVIDomR GRV VHXV GLIHUHQWHY DWRU
WURHP D SODWDIRUPD VREUH D TXDO VH GHVF
*DUFtD O0ODU]Ji e DTXL TXH D pWLFD HPSL
FD VH FUX]DP GDQGR RULJHP j pWLFD GDV R
6LPyQ /RUGD S

$VVLP XP JXLD GH ERDV SUIWLFDV GHYH Wt
DWRUHV EiVLFRVY HQYROYLGRV QD SUIWLFD GR
SRGHPRV YHU QD AJXUD

)LIXUD 2V DWRUHV GD SUIWLFD VDQLWIiULI

PACIENTE

- Doente
- Cliente
- Usuario
- Beneficiario
- Assequrado

ORGANIZACAO PROFISSIONAIS
MEDICA

- Médicos/as
- Hospital - Enfermeiros/as
- Operadora - Auxiliares
- Ambulatério

- Centro (UPA)

20
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&RPR SRBWFHU QR JUIAFR D UHODomR S
GH GRHQWH QmR HQFHUUD R KkPELWR GH LQ
VD~GH PDV GHYHPRV FRQVLGHUDU RXWUR)
UHVSRQVDELOLGDGH PRUDO SRU VXDV DWI
PHLURYV SULQFtSLRYVY VHMDP IXQGDPHQWDLYV
GHA QLomR GH ERDV SUIWLFDV R SULQFtSL
PHQWH SDUD XP GRPtQLR TXH HVWi IRUD C
UHODomR FOtQLFD WDO FRPR p HQWHQGLG
RUJDQL]Do}HV RQGH VH GHVHQYROYH D UHO
HQIHUPR $ UHODomR FOtQLFD QmR p GLIHL
TXHVW}HV GD JHVWmR HPSUHVDULDO GRV F
LGHLD GH EDVH TXH GHVHQYROYH R Q~FOHR
FLDGD D DSOLFDomR GD JHVWmMR HPSUHVDU

e7,&% '$6 25*$1,=%$d (6 6$1,7E5,%$6

$WXDOPHQWH D GLPHQVMR RUJDQL]DFLR
FRPR XP DWRU VHFXQGIiULR H[LJH GR SRQ
GLVSRQtYHLV D VXD SUHVHQoOD HP Sp GH LJ
IRL SURYRFDGR WDQWR SHORV DYDQORV FI
LQFOXVLYH SHOR VHX HOHYDGR EXVWR HF
WDWLYDV FUHVFHQWHY GRV GRHQWHV +RN
TXH D PDLRU SDUWH GRV FRQALWRYV pWLFR"
PPpGLFRV H IDPLOLDUHVY HVWMR GLUHWDPHQ
WXUD H R IXQFLRQDPHQWR GD RUJDQL]Dom
RX PLVWD &RQVHTXHQWHPHQWH GHVDSDUI]
TXHVWIHV FOtQLFDV RUJDQL]DFLRQDLV SU

7UrV IDWRUHV IXQGDPHQWDLYV HVWmMR QD
GD RUJDQL]DomR GH FXLGDGRVY GH VD~GH F|
VDELOLGDGH SUySULD QD SUIWLFD PpGLFD

(P SULPHLUR OXJDU R SULQFtSLR GD MX\
FRQVLGHUDomR GH WRGRV RV GRHQWHV D
JH D XWLOL]DomR UDFLRQDO GRV UHFXUVR
JD QRV D LQWURGX]LU D HFRQRPLD QRV HYV
VHUYLoORVY GH VD~GH 2 DXPHQWR GDV H[SHF
DRVLSOGRV GH VD~-GH MXQWDPHQWH FRP

21
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H[SHFYWODDMWHRPR GLUHLWRY VRFLDLV ID] GRV F)
TXHVWmR GH MXVWL0oD GLVWULEXWLYD $VVLP
FLQD JHUHQFLDGD VLJQLAFD FRPR DSDUHFH |
UHFXUVRV GH IRUPD HAFLHQWH PDQWHQGR D
$V H[SHULrQFLDYVY GH PHGLFLQD JHULGD QRV (V
D QRV GL]JHU QHVWD iUHD SRLV WUDWDP GRYV
DV GHFLV}HV FOtQLFDV HVWmMR VXMHLWDV SRI
FR PRUDO WHP HVWDGR VHPSUH QD PHVPD VL
GRHQWHY TXH DFDEDP SRU VXSRUWDU DV FRQ'
GRV UHFXUVRV HFRQ{PLFRV *UDFLD

(P VHIXQGR OXJDU DV OLPLWDO}HV H RV SU
QLFD OXLWRV GRV FRQALWRYV PRUDLV TXH VX
GLDQD GRV FXLGDGRV GH VD~GH HVWmMR UHOI
H R IXQFLRQDPHQWR GD RUJDQL]DomR GRV F!
WHV FRQALWRYV GL]HP UHVSHLWR D UHFXUVR\
FRPR D UHFXUVRV RUJDQL]DFLRQDLV H KXPDQ
R FRQVHQWLPHQWR LQIRUPDGR XPD FRLVD p |
GLUHLWR PDV RXWUD p D VXD LQFRUSRUDOMR
GLDQR GD RUJDQL]DomR 2 WH[WR VHJXLQWH H
oD 6LPRQGD S

( VH TXLVHUPRY UHDOPHQWH LPSRU R FRQVHQW
R FRQVHJXLUHPRV DSHQDV WHQWDQGR FRQYHQF
TXH ID]r OR ID] SDUWH GH VXDV REULJDO}HV pWLF
GRHQWHYV D LQVWLWXLomR H D RUJDQL]DomR GHY
GDV WHQGR HP PHQWH HVWH REMHWLYR HVWH YC

(P WHUFHLUR OXJDU R VLVWHPD GH DFUHGL
H[SOLFD D FRQVLGHUDomR GD RUJDQL]DomR F
FXLGDGRV GH VD~GH HVWi UHODFLRQDGR FRP
OLVDGR FRP RV PRGHORV GH TXDOLGDGH H G
QL]Do}HV GH VD~-GH $ QHFHVVLGDGH GH DFU
MXVWLA FDU R FRPSURPLVVR GH FDGD RUJDQL
FRP D TXDOLGDGH H D H[FHOrQFLD GRV FXLG
HP GLD XP GRV SLODUHV IXQGDPHQWDLV SDU
GRHQWHYV e QHVWD GLUHomR TXH VH PRYHP R
omR GD TXDOLGDGH GRV FXLGDGRV GH VD~GH

22
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HQFRO@W FULWpPULRV H QRUPDV TXH HVWmMF
GRV FRP RV YDORUHYV PRUDLV H RV GLUHL\
IHULGRV 8P JXLD GH ERDV SUIWLFDV HP P
VD~GH GHYH EDVHDU VH QHVWDYV QRUPDYV
DFUHGLWDomR SRVWHULRU 2 REMHWLYR p
H SURFHVVRVY TXH SHUPLWDP DOFDQoDU D
GH VHUYLORYV

(P VXPD R REMHWLYR GH XP JXLD GH ERD
HP KiIELWRV RV FRPSRUWDPHQWRY H[LVWHQ
DFHLWR H DRV FRPSURPLVVRV H[SOtFLWRYV
GXomR GDV SUIWLFDV QHFHVVIULDV WrP R .
GH FXLGDGRV GH VD~GH GH TXDOLGDGH HP
ADQoD VmR RV SLODUHV EiVLFRV 3DUD R +
GH ERDV SUIWLFDV GHAQLGR SHOD 2UJDQL]
ERDV SUIWLFDV VmR XP SURFHVVR GH PHOK
VD~GH GR DPELHQWH H GD VHJXUDQoD HQ
LQWHUHVVDGDV GHQWUR H IRUD GD HPSUH
LUHPRYVY DSURIXQGDU HVWH FRQFHLWR GH |
DVSHFWRV GHVFULWRYV

4XDOTXHU FDWIORJR H[DXVWLYR GH ER
VHPSUH GD SUySULD UHDOLGDGH RUJDQL]I
SRVVtYHO H PXLWR PHQRYV GHVHMiIYHO GHA
vLP RV VLVWHPDV GH DFUHGLWDomR HQT?
H REMHWLYRYV IDFLOPHQWH DYDOLiIYHLV S
GHAQLomR GHVVDV ERDV SUIWLFDV 2 REM|
UHV pWLFRV FRP RV TXDLV D RUJDQL]DomF
WHX DWUDYpV GH XP FRQMXQWR GH ERDYV
TXH SHUPLWDP D FRQFUHWL]DomR GRV FRI
'"HVWD IRUPD D RUJDQL]DomR VHJXH D OLQ
GLWDomR DVVXPLQGR RV SDGU}HV HVWDE
HIWHUQD FRP R YDORU FRQVWLWXtGR HP
PHQVmR pWLFD GRV VLVWHPDV GH DFUHGL'
YHV GH WRGRV RV SURFHVVRYV GH FULDom|
VLQWHWL]D DV FRRUGHQDGDV D SDUWLU G
XP JXLD BHVESUIWLFDV

23
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)LIXUD OHWRGRORJLD SDUD D UHDOL]Dom

SUIWLFDV
| CcODIGOETICO |
DIREITOS BOAS PRATICAS
DO PACIENTE/ Relacédo clinica
USUARIO
SISTEMAS DE
ACREDITACAO

3DUD FRQFOXLU DV HWDSDV QHFHVViIULDV S

]JHVY GH ERDV SUIWLFDV SRGHP VHU UHVXPLGD\

'HA QLU RV GLUHLWRYV GRV GRHQWHV FRP
FDV H GHRQWROYJLFDV EHP FRPR QDV GL|
GH SULQFtSLRYV

([SRU DWUDYpV GH XP FyGLJR GH pWLFD
D RUJDQL]DomR SUHWHQGH JDUDQWLU HVW
SUySULR HPSHQKDPHQWR QD VDWLVIDomR
PRV HP MRJR (P VXPD FRPR SUHWHQGH L
SHFWDWLYDV TXH OKH VMR GHSRVLWDGDYV

7UDGX]LU HVWH FRPSURPLVVR pWLEFR HP
WLFDV EDVHDGDV QRV VLVWHPDV GH DFUH
UHV GH FRQIRUPLGDGH DFHLWRVY GH PRGR

,QWHJUDU HVWHV JXLDV GH ERDV SUiWLFI
GD TXDOLGDGH WDQWR SDUD XPD HYHQW
SDUD TXH WRGRV RV LQWHUYHQLHQWHV R
SOR DWUDYpV GH FDUWDV GH VHUYLOR

5()(5E1&,%$6

$3(/

.2 ¢9XHOWD D OD QRUPDOLGDG" ¢3RGHPRYV

GH OD FDWiVWURIH QDFLRQDO" (O SUREOHPD GHO
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PRUDO SRVFRQYHQFLRQDO GHVGH OD SHUVSHF
&257,1$ $ '(=$1 - 0,&+(/eWLFD FRPXQLFDWLY
FUDPADUFHORQD &UtWLFD

$5$1*85(1 -eWLPDGULG $OLDQ]D (GLWRULDO

%($8&+$03 7 &+,/'5(6BV -SULQFLSLRV GH pWLF
%DUFHORQD ODVVRQ

&21,// (O FUHS~VFXOR Gk DDFPFIOWRDDV BRIVKURSF
&257,1%$ e®WLFD DSOLFDGD \ GHPRRULIF LTH HQBVY F L
&257,1%$ $®LDQQRQWUDWR 3ROtWLFD pWLFD \ Ut

&257,1$ $ 0$571eW-LADGULG $NDO

*$5&1% 0$5=E ' 'HEHU (Q &257.HBpSPODBUDV FO
PWLADYDUUD 9HUER 'LYLQR S

*$5&1$ 0$5=EeWLFD HPSOBEDUGDDURWWD
*5$&,% )XQGDPHQWRY GOMDEBUREBW I(RBHPD

*5$&,$ 3URFHGLPLHQWRY GH GHFLINGWYQ G Q G MNF
7JULDFDVWHOD

+$%(50$6$FODUDFLRQHYVY D OD ®WGRDL G HAQ BWWDX
.$17 7HRUtD \ SWBPWWEG 7HFQRYV

0$&,17<5( $QLPDOHYVY UDFLRQDOHWBYRUGHSHQEBNHY,
KXPDQRV QHFHVLWDGRY ODV YLUWXGHV %DUI
3DLGyV

6,001 /25'$ 3 3UREOHPDV SUIFWLFRV GHO FRQ
(Q&XDGHUQRV GH OD )XQGDFLYy%DPEWRORQ@RIRO V
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QRYR LPSXOVR jV SUI
PRUDOPHQWH VDXGI

-RYLQR 3L]]

'LOQpLD 5RFKDQD GF

,129%d (6 &20 352)81'26 ,03%$&726 62&,%,6

eWLFD QmR p HVWpWLFD PXLWR PHQRV F
TXH D pWLFD VH LQVHUH DWXDOPHQWH FRI
SRUWDQWHYV GD YLGD VRFLDO 1D YHUGDGH
omR DR FRQKHFLPHQWR RX DWp PHVPR GH Q
WHUDQGR SURFHVVRV H FRQFHLWRYV WUDGL
VLIQLAFDGRYV 'LDQWH GLVVR DEUH VH XPD
TXH HUD WUDGLFLRQDOPHQWH DFHLWR H D\

$V LQRYDoO}HV WrP HQRUPHV LPSDFWRYV VR
WRVY UHQRYDGRUHYVY WDPEpPpP QDV iUHDV GDV
1R FDVR RV DQRYV H GR VpFXOR SDVVDC(
DV GLIHUHQWHY HVIHUDV GDV Do}HV KXPDQI
FLrQFLDV H[DWDV GD VD~GH D HFRQRPLD
WDPEpP VRIUHX WUDQVIRUPDO}HV SURIXQGD
FHLWRY JDQKDUDP QRYDV VLJQLAFDO}HV H
YDV FRPELQDo}HV DOJXPDV GDV TXDLV MDP

$V PXGDQoDV SDVVDUDP D H[LJLU UHVSR
TXDOLGDGH GH YLGD H 2 GH PRGR HVSHLFD
MHWLYRV HQWUH DV SHVVRDV 2V tPSHWRYV
QRORJLDV 2 GHQRPLQDGDV FRMR D@G (PR U
JLQJ 6FLHQFH DQG 7HENQRWHKRUDRVSRVVLEL



00 0dild 0w BEioedaiuypu

EHP HVWDU H TXDOLGDGH GH YLGD HP VXDV
VRFLDLVY HFRQ{PLFDV H FXOWXUDLV (PERUD
GDV DV FUtWLFDV DR PRGHOR FLHQWLAFLVW
UDUDP LQTXLHWDoO}HV H GHVFRQADQoODV D Ut
ODFLRQDGR jV SURPHVVDY GDV FLrQFLDV FRP
PRYLPHQWRY HFRORJLVWDVY GD UHVSRQVDEL
HPSUHVDV H LQVWLWXLo}HV GRV GLUHLWRYV
UHODFLRQDGDYV DR JrQHUR HQWUH RXWUDV C
PRYLPHQWR TXH UH~QH DYDQoR WpFQLFR FLH
FRPSRUWDPHQWRY VRFLDLVY GH XPD FXOWXUL
VXDV FRQVHTXrQFLDV LPHGLDWDV H HP ORQJI

(QWmR RV FRQFHLWRYV FDQ{QLFRV Mi QmR G
DV UHIRUPXODO}HV SDVVDUDP D LQFUHPHQWD
WRUQR GDV GLVWLQWDYV DSOLFDO}HV $ TXHV
pp SDUD YROWDU VH DR “SDUD TXH VHUYHu (
HODERUDomR GH FyGLJRV GH ERDV SUIWLFDV
YDGRUHV 1mR VH WUDWD DSHQDV GH KDELO
WpFQLFR FLHQWtAFRV PDV QD WUDQVIRUPDOT
FYGLJRV GH DXWRUUHJXODPHQWDomR VHMD S
SUHVDV &l FDSDNYORDUREDHODERUDOmMR GH
DXWRUUHJXOD ofvR

3RU LVVR QmR p WDQWR R FRQFHLWR RX D (
DSOLFD H TXDLV RV UHVXOWDGRV RX HIHLWRYV
UrQFLD jV DSOLFDo}HVY UHPHWH GH LPHGLDWEF
PHQWDomR VHMD GR SRQWR GH YLVWD pWLFR
GH QRUPDV YHU WH[WR GH 'RPLQJR *DUFtD OI
'LDQWH GLVVR iUHDV GLVWLQWDYV IRUDP FULD
FRP R AP GH DSUHVHQWDU LQVWUX0}HV H UHJ
GLJRV FRP GLUHWUL]JHY D UHVSHLWR GRV GLU
RULHQWDU R DJLU VHMD GRV JHVWRUHV RX I
UHODomR DRV XVXiULRV FRQVXPLGRUHV HWF

(P UDJmMR GLVVR D iUHD GD VD~GH WHP KR
GH UHJXODPHQWDO}HV D UHVSHLWR GDV FRQ
JHV HVVD QRUPDWL]DomR p HQFDUDGD H[FOX
YLVWD SXQLWLYR 1R HQWDQWR LVVR p XP JU
FD VHPSUH YDL LQVLVWLU QDV FRQGXWDV H ¢
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JUDQGMWMVIRRGD pWLFD 4XDQGR QmR VH FXPS
GH UHFLSURFLGDGH HQWUH RV DIJIHQWHYV L\
SH VXUJH R GHOLWR H QHVVH FDVR HQW
GDQRV H RV SUHMXt]RYV

$ ELRpWLFD SRU H[HPSOR SURSRUFLRQ
JUDQGH VHMD HP WRUQR D H[LJrQFLD H TX
DIJHQWHV H SURAVVLRQDLV GH VD~GH FRP
SURFHGLPHQWRY GH SHVTXLVD FRP VHUHP |
$OpP GR PDLV HOD YHP PRGLAFDQGR GHF
UHODFLRQDGDV DRV GDGRV H SURQWXiULR
ELHQWH RX D HFRORJLD IRL RXWUD iUHD TX
ODPHQWDOmMR 2XWURVVLP p SRVVtYHO HQF
GD j pWLFD QRV QHJYFLRV QD HFRQRPLD H
H HPSUHVDV 6H TXLVHUPRV SRGM.MHR®BU
GRV HVSRUWHV GR WXULVPR GD GRFrQFLD

08'$1d%6 *(67$'$6 3(/$6 e7,&%6 $3/,&%'$6

$ H[LJrQFLD GH UHJXODPHQWDO}HV QDV iU
FRPSRQGR R TXDGUR GH QRUPDV OHLV H UH
HQWUH RV GLIHUHQWHY DWRUHV H VHWRUHYV
DV QRYDV H HPHUJHQWHY FLrQFLDV H WHFQ
GHVDA RV LQRYDGRUHV QDV iUHDV SRU H[H
GR PHOKRUDPHQWR KXPDQR GRV DQLPDLV |
TXHVW}HV OLJDGDV DR JHQRPD GD UREyWL
WLA FLDO $OpP GH DEULU QRYRV FDPSRV G
iUHDV H[LJHP WDPEpP XP GHEDWH D UHVSHL\
TXHU VRFLDLV SROtWLFDV HFRQ{PLFDV RX
EHP FRPR GD FRUUHODomR HQWUH DV SRWI
GDTXLOR TXH UHDOPHQWH SRGH VH IDJHU |

1D YHUGDGH DV TXHVW}HV FRQFHUQHQW
FD 2 VHMD HP KXPDQRV QmR KXPDQRV RX F
FRPR GDV RUJDQL]Do}HV H HPSUHVDV QD U]
GD VD~GH H RV XVXiULRVY SDFLHQWHV H JH)
SHvVTXLVDV PDV DR PHVPR WHPSR H[LJHP
SHNR GDV FRQVHTXrQFLDV SUHVHQWHYV H IX
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QmR KXPDQRV H R DPELHQWH FRPR WDO (VVF
WDPEpP QD IRUPDomR GRV SURAVVLRQDLV GD'

1HVVH VHQWLGR D pWLFD HD AORVRAD PRU
GDQoDV SURIXQGDV $ GHVLJQDomR pWLFD DS
KRULJRQWHY QmR DSHQDV SDUD D AORVRAD
FRP DV GHPDLV FLrQFLDV (QWmR QRYRV FDF
PHoDP D XWLOL]DU DV PHVPDV WHUPLQRORJLL
UHQRYDGRV 3DUD HQIUHQWDU RV QRYRV GHYV
DVVXPLUDP GXDV IXQo}HV LPSRUWDQWHYV

D (P SULPHLUR OXJDU VXD AQDOLGDGH SH
HWLPRORJLDV H DV FRQFHLWXDo}HV GH pWLFI
WmR YHOKR TXDQWR DV VXDV RULJHQV &RP |
GLFLRQDLYVY SDVVDP D WHU QRYDV H UHIRUPX
LVVR R SRQWR GH SDUWLGD GHVSUHWHQVLR
] RULIJHP GRV YRFIEXORV 3RU H[HPSOR R Op
UHPHWH DRWKHYWKRY HRWKRBRXWUDGXomR p PRC
DJLU FDUIWHU RX FRVWXPH $ DFHS®mRR GH P
UDIGHILMO] PHQomR DR VHQWLGR SUHVFULWLYR C
UHODomR DR FDUIWHU RX DRV FRVWXPHV RV (
FRP R PRGR GH DJLU H jV IRUPDV GH WUDWDRP
1mR VH WUDWD SRUWDQWR GH XPD QRomR VX
SULYDGD SRLV D LQWHUDomR RFRUUH HQWUH
QDY DPL]DGHV H FRP FROHJDV GR GLD D GLD
RXwWUDV HVIHUDV FRPR DV LQVWLWXFLRQDLYV
H SRU FRQVHIJXLQWH FRP RV KXPDQRV HP JHL
FXOWXUD RULJHP FODVVH VRFLDO HWF $0
SDVVRX D H[LJLU WDPEpP FRQGXWDV VDXGiYHL
H LQFOXVLYH HP UHODomR j QDWXUH]D FRPR !

(VWVDV DSOLFDoO}HV UHDOODP D LGHLD GR XVF
H SRU LVVR RV GRLV WHUPRV VmR VLQ{QLPR
QmR Ki JUDQGHYV GLIHUHQoODV HQWUH HOHV (V
FHSO}HV FDQ{QLFDV WUD]JHQGR QRYDV YHUV}t
QRomR GR FRQFHLWR DWp HQWmR DFHLWR H G
R XVR FRWLGLDQR GRV GRLV FRQFHLWRYV ID] U
UHV QRUPDV REULJDO}HV UHODFLRQDGDV j KR
D WUDQVSDUrQFLD D MXVWLoD DR EHP FRPX

30



BypoOi@&yIooiéBy U6+-UyoWliu pOoEWIEO+TRYT 10y

SRGH VHWXP\RWKH IHUWLOL]D H Gi YLGD jV U
&RPR p SRVVtYHO SHUYPHREHXPHD@WRYHKi XPD \
JLD H[FHSFLRQDO SR IK\DEHBERNWO\DHW R LY IDYRH |
HILVWHKHXFPRDYRUIYHO H KDEDWIDNE pR VHUi V
GiYHO 0DV VH SH&KFRRWUQWIDROXEUH H SH
DPELHQWH LVWR p D PRUDGD GRV KXPDQR'
IDYRUHFHUi D SUROLIHUDomR GH GRHQoDV

1HVVH VHQWLGR D QRYD YHUVMR FRQFHL\
EpP R XVR HTXLYRFDGR GD WHUPLQRORJLD |
YHO TXH DOJXpP GHIHQGD XP VHQWLGR PRU
VHMD p FRPXP GHSDUDU VH ARPBFD R UKBIOMKV]
URRX HQWoRP R TXH G:JR@PDWVD IRUPD PRI
RX PRUDOYLGH UHAHWH GHVLJQDO}HV WtSLF
FRUURPSLGR GHVSXGRUDGR LQGHFHQWH ¢
FDVR D pWLFD QmR SDVVD GH VLPSOHV FR
WDFD $GHOD &RUWLQD DWp XP "SRYR GH G
JUXSDLV FRP SURFHGLPHQWRYV PDARVRYV
HVSDQKROD VmR SHVVRDV RX JUXSRV TXH
QRV RX WyY[LFRV SRLV FRQWDPLQDP QHJDWI
ODO}HV VRELDLV (VVHV JUXSRV VmR OLGHUL
H SROtWLFDV GH MRUQDOLVWDV H MXt]JHV
GH QDUFRWUDA FDQWHYV H GH WHUURULVWD)
JRYHUQRVHE &RUWLQD S 1R %UDVLO
QRV Ki RXWURV TXH WDPEpP FRUURERUDP S
D YLGD GD SRSXODomR -V YH]JHV DJrQFLDV
DSRVWDP HP XP WLSR GH HPSUHHQGHGRULYV
SUIWLFD VH VHUYHP GH DUWLPDQKDV SDUD
VDUHP DSHQDV R OXFUR H VHXV LQWHUHVVH

4XDO R SUREOHPD" 4XH HVVHV JUXSRV VH
JDUDQWLU VHXV LQWHUHVVHY SDUWLFXODU
FRP RV GHPDLV 2X VHMD R PRWXQEVYPRKYN K
1R FDVR R DVSHFWR SUHVFULWLYR VH OLPL
GH JUXSRV JHVWRUHV VLQGLFDWRYV SDUV
FLDo}HV RX PIADV TXH UHFRUUHP D IDOVR\
FRUURPSHU JHUDU PHGR RX DPHDoDU FRP
FRQVHJXLU RV PHOKRUHVY H H[FOXVLYRV E
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7DLV DWLWX3/HDW HRRPQDOVDV SUHWHQV}IHV IL
UDOLVPR WRWDOPHQWH LQFRQJUXHQWH FRP €
GD KRVSLWDOLGDGH VDXGiYHO

'‘DV FRQFHS0o}HVY HWLPROYJLFDV H GRV GLIHU
AQDOLGDGH GDV pWLFDV DSOLFDGDV UHPHWH
ORFXo0}HV 1D YHUGDGH VLJQLAFDGR IXQGDPI
SUIWLFRVY GDV SDODYUDV 1R FDVR pWLFD H F
H DV H[LJrQFLDV OLJDGDY DR HQWRUQR GH FD
GrQFLD PRUDGD RX OXJDU "FRPXPpu H R HQWR
YLYH H VH WUDEDOKD 2X VHMD R KDELWXDO
UbV FRQVLGHUDGDYV FRPR H[LJtYHLVY D WRGRV
RX GH RXWUD GH TXDOTXHU UDoD RX HWQLD
DWLYLGDGH RX H[HUFtFLR SURAVVLRQDO +i
PDQHLUD GH GDU VHQWLGR D H[SUHVV}HV SR
VLIQLAFDGR HWLPROyYJLFR GDV SDODYUDV T»
UHVSHLWR GR TXH SRGH VHU MXVWR FRUUHW
GH DMXL]DU DV SUIWLFDV LQGLYLGXDLV VRFL

&RPR VDOLHQWD :DOWHU %YHQMDPLQ "p SUHI
QXQFD VmR DV TXDOLGDGHV TXH VmR PRUDOF
VLP DV Do}HVpu S (P RXWUDV SDODY
VH WUDWD GH DFODUDU R VLIJQLAFDGR GDV SI
JDQGHDU RX GH WHU SRU H[HPSOR XP FyGLJI
AVVLRQDO PDV GH Do}HV FRHUHQWHYVY FRP DV
FXMRV UHVXOWDGRY p R "EHPu GD YLGD H GD\
pWLFD RX D PRUDO FRPR VLPSOHYVY UHWYULFD
UHVVHLUD H SDUWLFXODU QmR SDVVD GH DUWI
HLQFRQVLVWHQWH SRLV TXDQGR VH EXVFD FI
DOJXpP VHPSUH SRGHUiI VHU SUHMXGLFDGR RX

1R VHQWLGR DAUPDWLYR D pWLFD WUDWD
GDV DV SDUWHYV HQYROYLGDV (QWmR R "ERP
VmR DFRUGRV TXH REHGHFHP D QRUPDV SULQ
QHAFLDP RV HQYROYLGRYV GH IRUPD HTXLWDW
GRV LPSOLFDGRV VMR DWHQGLGDV VHP TXH K

E (P VHIXQGR OXJDU Ki XP DVSHFWR DFD
SRUWMD@WRPR IRL VDOLHQWDGR DV LQRYDo}HV
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GR VpFXOR SDVVDGR VLQDOL]DUDP PXGDQc
LVVR DV FRQFHSO0}HV FDQ{QLFDV GHL[DP O X
PXLWR PDLV YROWDGDV jV DSOLFDoO}HV H D
GUR UHPHWH D XPD GLYLVMR GDQGR RULJH
PWLFDV DV pWLFDV DSOLFDGDV H D GHRQW
(VVD GHPDUFDomR QmR VLJQLAFD XPD VHSD
VH KRXYHVVH XPD FRPSHWLomR RX ULYDOL
FDPSRVY GH HVWXGR H GH VHX HPSUHJR HP

3L]]L 3HOR FRQWUIULR D QRYD FRQA.
OLJDOmMR IXQGDPHQWDO HQWUH RV WUrV FD

&RPR VH WUDWD GH XPD TXHVWmMR PDLV A
R PDSD FRPSRUWD GLVWLQWDYV DFHSo0o}HV V
SOR pWLFDV QDWXUDOLVWDYVY H QmR QDWXI
QLWLYDV GH AQV RX GR EHP PDWHULDLV
SURFHGLPHQWDOLVWDY WHOHROYJLFDV H
GD UHVSRQVDELOLGDGH H DVVLP SRU GLDQ
WDPEpP DGRWDU DV QRoO}HV GH pWLFDV FR
FDUIWHU XWLOLWDULVWD RX GH WLSR NDQW
QLWDULVWD DULVWRWPOLFD RX QHRFRPXQ
FRQWUDWXDOLVWD HWF 3L]]L

1R IXQGR DV WHRULDV pWLFDV LQVLVWHEF
WDomR HPERUD LVVR QmR VHMD XPD HVSHF
DRV AOyVRIRV 3RU LVVR D MXVWLAFDomR
WUDomR GDV UD]J}HV TXH LQGLFDP FRPR YiC
GHFLVIHV H SRUWDQWR DFHLWDV FRPR M)
ODGDV D GIPRUBQVSRYQWSROWRNZGH YLVWI
1HVVH VHQWLGR p LPSRUWDQWH WHU SUH
HVWDU DWUHODGDV D FRVWXPHV RX QRUPL
VR GD PLVRJLQLD GRERDPKG®PRVFEIRDYLGMR
TXDOTXHU IRUPD GH DVVpGLR KXPLOKDomR
R PRWLYR (VVHV SRQWRV GH YLVWD Mi Qmf
VHU DSUHVHQWDGRY SXEOLFDPHQWH HQTXI
SDUD DV Do}HV DWLWXGHV RX GHFLV}HV FR

$ DOWHUQDWLYD PDLV FRPSUHHQVtYHO
HIHPSOR QD SURSRVWD GH $GHOD &RUWL
GXDV UDPDV D pWLFD GH PtQLPRV H D pWL
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p SRVVtYHO HQWHQGHU DV H[LJrQFLDV HP YLV
D WRGRV RV KXPDQRV H DR PHVPR WHPSR F
IHOLFLGDGH 2V PtQLPRV VMR FRQFHUQHQWH\
VHMD SUHFHLWRY FRQFHUQHQWHY D TXDOTXH}
VXD YH] UHIHUHP VH DRV LGHDLV SDUWLFXOTL
WR VHPSUH H TXDQGR REHGHFHUHP DRV PtQL

(QWmMR R HVWXGR GDV WHRULDV pWLFDV p \
SUHFDXomR GLDQWH GH TXDOTXHU WLSR GH |
VXEMHWLYLVWD PHQWDOLVWD DXWRFUIWLFR
WHQWDomR HP XP IXQGDPHQWR pWLFR QmR VL
TXHU WICSRIBHWLYPRVWULWR H PRQROtQJXH W
IHFKDGRV RX FRPR KRMH VMR GHQRPLQDGRYV
WHRULDV pWLFDV VHPSUH DGPLWHP H DGRWDEF
FHVVR GH FRPSOHPHQWDULHGDGH 1mR Ki SRL
HQFDUDU D UHVROXomR GRV SUREOHPDV H D
IXQGDPHQWR QmR p SRUWDQWR GR WLSR UHO

2 HLHPSOR PDLV FODUR GHVVD TXHVWmMR HVYV
FtSLRVY GD ELRpWLFD 'RLV GHOHV VmR GR WLS
GRLV WrP R FDUIWHU XWLOLWDULVWD 'H IRUP|
GD DXWRQRPLD HGD MXVWL0oD HVWmMR YLQFXO
WD NDQWLDQR SRLV QXQFD VH GHYHULD WUD\
PDV VHPSUH FRPR FRDXWRUHV $ QmR PDOHAF
DSUHVHQWDP MXVWLAFDWLYDV FRP YLpV XWLC
HRX GHFLVMR GHYH SURSRUFLRQDU R PDLRU
PRGR TXH R HIHLWR GDQRVR VHMD R PHQRU Si
HVVDV RULHQWDo}HV WDPEpP SDXWDP DV TXH
FOXVLYH HVWiI QD EDVH GRV GLUHLWRYV GRV C

3RU AP D WHUFHLUD TXHVWmR VH UHODFLR
OyJLFRV $V PXGDQoDV RIHUHFHP XPD QRYD |
GHRQWRORJLD SRLV VH WUDWD GH UHJXODPH
GH SURAVVLRQDLYV GH iUHDV HVSHFtAFDV 3L]]
IRL EDVWDQWH GHEDWLGR QD iUHD GD VD~GH
PpGLFRV HQIHUPHLURV H DIJHQWHYV GH VD~GH
RV FYyGLIRV GHRQWROYJLFRY HQYROYHUDP SUI
GH VHUYLoR VRFLDO DGYRJDGRV HQJHQKHLU
UHFHQWHPHQWH DWLQJHP 2 RX SUHWHQGHP Y
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VHYLoOoR S~EOLFR H GDV DWULEXLo}HV HVSH
QDLVY GR FDPSR LQVWLWXFLRQDO

6HP G~YLGDV R PDLV VLJQLAFDWLYR GHYV
EXLo}HV (OHV DSUHVHQWDP SHOR PHQRV WU
GLPHQVmMR JHUDO GRV SURAVVLRQDLV FRPR
FRP VHX FDUIWHU GH FLGDGDQLD VRFLDO S
H WHP FRPSURPLVVRV FRP D VRFLHGDGH LG
FUHQoD UHOLJLMR SDUWLGR SROtWLFR SUF
GLPHQVmMR GRV FYyGLJRV GHRQWROYJLFRV DV
FtFLR SURAVVLRQDO LQGLFDQGR RV FRPSUF
H[HUFtFLR SURA VVLRQDO QR KRUL]JRQWH GH
FRP R EHP HVYWDU H D MXVWLoD VRFLDO

2 GHVHPSHQKR SURAVVLRQDO FRWHMD SF
GXDO GHQWUR GD QRUPDWLYLGDGH HVSHFtA
DR PHVPR WHPSR H[LJH TXH WDO DWLYLGDG
UHVSHLWR H FRQVLGHUDomR GRV GHPDLV FR
KXPDQRV 2 QR FDVR GRV DQLPDLVY FRPR VHU
UDfmR MDPDLV SRGHP VHU FRQVLGHUDGRYV F

3RU AP RV FYGLJRVY GHRQWROYJLFRV DSU|
PHQVmMR SXQLWLYD 3RU PDLV TXH LVVR SR\
DOWHUQDWLYD SDUD DQXODU H UHYRJDU D K
GLJR SURAVVLRQDO 2 PDX H[HUFtFLR SURA\
VHU PRWLYR GH FDVVDomR GR GLSORPD H S
FLR GH XP VXMHLWR TXH QmR FXPSUH FRP D\
SHOR FYyGLJR SURAVVLRQDO 3RU LVVR RV ¢
SHUVRQDOLGDGH MXUtGLFD H PRUDO SDUD M
GXWDV LQFRPSDWtYHLYVY FRP RV SUHFHLWRYV (

e YHUGDGH TXH HP JHUDO Ki XP FRUSR
VHMD DOJXPDV SURAVV}HV DSUHVHQWDP \
PDV QD SUIWLFD UDUDPHQWH H[HFXWDP V)
WUR ODGR H[LVWHP SURAVV}HV TXH VHTXH
FDVR GR H[HUFtFLR GD GRFrQFLD 6HP XP F
MXVWH]D QD DQiIiOLVH GDV SUIWLFDV GRFHC
GLFDU FRUUHO}HV RX SXQLo}HV D TXHP Qmt
H[LJtYHO D TXDOTXHU H[HUFtFLR SURA VVLR
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$ pWLFD HP JHUDO PDV WDPEpPpP DV pWLFDV |
GHRQWROYJLFRV VH GLVWLQJXHP GH TXDOTXI
2X VHMD D SOXUDOLGDGH H GLYHUVLGDGH GI
DERUGDJHP WDPEpP SOXUDOLVWD 3RUWDQWR
YDORUHVY UHODFLRQDGRYV j pWLFD GHYHP UHVS
WDo}HV GDV SHVVRDV LQGHSHQGHQWH GR FU!
OtWLFR FODVVH JrQHUR RX HWQLD 2V GRJPC
GD Ip XPD Pi[LPD DWULEXtGD D XPD GLYLQGDCGC
YpV GD UHYHODomR $ DGHVMR DR DSHOR UHC
H SRULVVR QmR SRGH VHU LPSRVWR D WRGR
VHU FRQGHQDGR RX PHQRVSUH]DGR SRU FDXV
RX GRXWULQD UHOLJLRVD

(QWmMR D PXOWLSOLFLGDGH RX D SOXUDOLC(
GDGH DWXDO LVWR p DV UHODo}HV KXPDQDYV
D GLYHUVLGDGH VHMD HP TXHVW}HV GH JrQH
HWF ([LVWHP WDPEpP DVSHFWRV TXH GLIHUH
GHV FRPR p R FDVR GH GRFHQWH H GLVFHQWF
FR RX GHQWLVWD H SDFLHQWH HQWUH RXWUD
LQRYDoO}HV GDV pWLFDV DSOLFDGDV UHFRQA J
o}HV 2V DYDQoRV GDV ~OWLPDV GpFDGDV IRU
H[LJrQFLDV HQWUH RV DWRUHV H HQYROYLGR\
GH UHVSHLWR MXVWLoD H SDUWLFLSDomR QD

1R FDVR GD pWLFD DV LQWHUDO}HV HQYRO\)
RX PDLV SHVVRDV $VVLP TXDOTXHU DomR RX
RX LQOGLUHWDPHQWH HP RXWUDV SHVVRDV $\
FLGDGH VXS}HP VHPSUH R FXPSULPHQWR GH Q
QD FRQVLGHUDOMR BRIREWH KBHRRR HU UHFRQ
FRPR SHVVRD H HQYROYLGR (VVH p R DVSHFW
3RU LVVR HP XP KRVSLWDO RX QR SRVWR GH \
SRGHP HVWDU DWUHODGDYV DR VWDWXV RX DR

1HVVH VHQWLGR PXLWR DOpP GR DEVROXWL
HI[LJrQFLDV pWLFDV FRPELQDP SRVWXODGRV G
Mi IRL VDOLHQWDGR Ki XP FRPSURPLVVR GH
GH RUJTXH R "QHJYyFLRpy LVWR p RV DIDJHUH
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RIHUHoDP YDQWDJHQV D WRGRV ROHHW YRRROA
GH TXDOTXHRRQWMR XD WIHORGR LREVR O XWIR G
&RUWLQD S I1mR ARUIMMDNOHSBRQW KX
HIFOXVLYR RX XQLODWHUDO SRUTXH DV HJI
SUHFHLWXDP D GH TXDOTXHU SHVVRD FRPR
JLD LVWR p R DVSHFWR LQHJRFLIYHO H S
FRPR XP YDORU LQWUtQVHFR FRP R TXDO I
D MXVWLoD SRU H[HPSOR QmR WrP SUHOR
FLVmMR H[LJLUIi QmR DSHQDV DVSHFWRYV WpF
WDPEpP XP SURIXQGR VHQVR GH UHVSRQVD

2 IDWR GH DOJXpP FUHU RX SURIHVVDU XP
FD LQWHUVXEMHWLYD 1D PHGLGD HP TXH V
EHP GD VRFLHGDGH D Ip DX[LOLD QR ERP H]
TXDQGR HOD VH WRUQD H[FOXVLYLVWD RX |
PDU HP IHUUDPHQWD SDUD GLVVHPLQDU GL
RX GH IRUPD LQMXVWD TXHP QmR FRPSDUW|
PDV 3RU LVVR D SROtWLFD RX D GHPRFUDF
RX VLQGLFDWRY DJUHPLDO}HV SURAVVLRQ
LQFRUUHP j QROmMR OHVLYD GH PRUDOLVPR
GHP TXHPRHNX O SRLQM WRUDYDHZQLFD UHIHUrQ
Do}HV H GHFLV}HV

1HVVH VHQWLGR D pWLFD FtYLFD YDL VX
FRPXQV D WRGRV RV FRDXWRUHV (OD YDL
IRUPD GH FRUUXSomR VHMD HP UHODomR D
AQDQFHLUR H WDPEpP HP UHODomR DR FD
FLRQIULR EUDVLOHLUR R YHUER HQJDQDU D
TXH LQGLFD TXH D FXOWXUD EUDVLOHLUD D
VHIXLU YDQWDJHQV HP WXGR 1R IXQGR Ki
YDQWDJHP SHVVRDO H D WHQWDWLYD GH HC
~OWLPR GH TXDOTXHU DomR LQLFLDWLYD ¢
(VVD FXOWXUD HOLWLVWD H KLSYyFULWD SRC
HOD p VHP G~YLGDV XPD SDWRORJLD LQRS

(QWmR H SDUD AQDOL]DU FRPSUHHQGHU
WUrV DVSHFWRY IXQGDPHQWDomR DSOLFD
REVHUYDU DV QRYDV H[LJrQFLDV TXH DV LQ
H GH DomR TXH RV WHPSRV DWXDLV SUHVX
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WUDMYBROWDU DR SDVVDGR DQDFU{QLFR PDV
VDELOLGDGH HQTXDQWR WRGRV VRPRV VXMH
r[LWR QRV QHJYFLRVY QmR UHSUHVHQWD LGRQ}
VIYHO TXH KDMD SURAVVLRQDLV TXH FRQVHJX
VHP "YHQGHU VHpu jV QHJRFLDWDV GR PRPHQW

&RPR GL]LD R A OyVRIR .DQ\R UtDP \VSHXILWWH [ W F
WHP DWLWXGHV TXH WDOYH] VHMDP SHUPLWL
WLFD QmR SRGHP VHU UHDOL]DGDV S
SRQWR GH YLVWD PRUDO UHTXHU TXH D SUiW
PDQLSXODomR SRLV Ki SULQFtSLRVY H YDORUH

+i SRUWDQWR GRLV KRUL]JRQWHYV LPSUHVFI
DVSHFWR WHYULFR GDV pWLFDV DSOLFDGDV V
VmMR GR TXH VLJQLAFD pWLFD H PRUDO 2 HQTX
RXWUR DV pWLFDV YROWDGDYV jV GLVWLQWDYV
DPELHQWH jV HPSUHVDV H LQVWLWXL0O}HV HW
VLRQDLY 7XGR LVVR WHP VHQWLGR VHPSUH |
FRP SUIWLFDV H DWLWXGHYV LQGLYLGXDLV FR
FLDLVY TXH FRDGXQDP FRP D SDUWH WHYULFD
PROGXUD RX XP FDUWD] SRU H[HPSOR HP XPI
PDV RX HQWmR XP FyGLJR SURAVVLRQDO RX |
LQVWLWXLomR RX RV SURAVVLRQDLVY QmR VH
HI[LJrQFLDV SURSRVWDV H SURSDJDQGHDGDYV
SRV RX LQVWLWXL0o}HVY GH SHVTXLVD HPSUHV
VD~GH LIJUWHMDGRVYLQ@1*V HWF

5()(5E1&,$6

$1'5e6 $ 6$1$+8-$ &Q GIGVHXR XQLYHUVLWDULR SI
VDELOLGD @ DNRWHD@®YyQ GH OD 30DQD 3XEOLFDFLF
-DXPH ,

%(1-$0,1 2 DQMR GD KLW®YyULUHLPS %HOR +RUL]JRQ
WLFD

&257,1%$ eVLFD FLYLO6MRIBDXOIRNBDXO XV
&257,1$ +HVWD XQ SXHEOR OB GHP RBKRQRYV $LUHV
*UXSR 6DQWLOODQD $JXLOD 7DXUXV
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*$5&I1$ 0$5=E ' /BIDBXHVWD pWLFD HQ ODV RUJ
ULD&DVWHOOYQ GH OD 30DQD 3XEOLFDFLRQHV

*21=%$/(6 (67(%%$1 (eWIGFD \ JREHUQDQ]D XQ FR
SDUD HO VEFUORDGD (GLWRULDO &RPDUHYV

.$17 7HRUtD \ 3UIHBLFODGULG 7HFQRYV

0$5711(= 1$9$55@W[LFD SURIHVLRQDO GHIGO R% L®UEF
'"HVFOTr

3,==,eWLFD H pWLFDV DSOLFDGDV $ UHFRRQUAWK |
$OHJUH (',38&56
52'51*8(6 + 2X$QMRVFLSDFLYQ H LQQRYDFLY

/ID FRQVWUXFFLYQ GH IXWXURV DOWHUQDWLYR\
ODGULG %DUFHORQD %LEOLRWHFD 1XHYD O0DO

39






167580(1726 3%$5% $
*(67®2 €7,8&$ 126 &(175
'( 3(648,6% ( ,129%$d®2

'RPLQJR *DUFtD 0D

SDWULFL &D

,1752'8d®2 $ 6863(,7% (0 72512 '$
5(63216%%,/,'$'( 62&,%/

1R PRPHQWR GH HQWHQGHU R YDORU DWXE
FLDOH SRUAP R OXJDU TXH RV &HQWURV
RFXSDP LVWR p TXH HOHV SRGHP H GHYHF
QRV HQFRQWUDPRYV FRP FUtWLFDV RULXQGD
ELOLGDGH VRFLDO FRQTXDQWR XPD SURJUFH
JDo}HV GR (VWDGR SULQFLSDOPHQWH HP P
FODUR H[HPSOR GHVWD OHLWXUD LQLFLDO ¢
VHU HQFRQWUDGR QD LQWHQFLRQDGD FRQI
VREFLDO D DomR VRFLDO 'H DFRUGR FRP D ~(
(XURSHLD HQTXDQWR D UHVSRQVDELOLGDG
GDV RUJDQL]DoO}HV QD VREFLHGDGH 2 LVWR |
DOFDQoDGRV H TXHP VmR RV GHVWLQDWiUL
DR TXH IDJHPRV FRP SDUWH GRV EHQHItFLR
ELOLGDGH VRFLDO p HQWHQGLGD FRPR D Ut
DV RUJDQL]DO}HV WrP SDUD FRP D VRFLHGLE
VRFLDO YHUVD GH A OD QVWDRSIH ESTRADR YO\

7H[WR WUDGX]LGR GR HVSDQKRO SRU 'LOQpLD 5RFKDQD G
(PSRUWXJIXrV &H@WHYRWLEHFLYQ K., ¥QBRDBFLY® WUDGX]
&HQWURV GH 3HVTXLVD H ,QRYDomR &3, 1RWD GR UHY
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VHMDP DVSHFWRYVY TXH IRUPDP SDUWH GD UHVSE
QmR DEDUFDP VHX VLIQLAFDGR FRPSOHWR (V'
FHLWR GH UHVSRQVDELOLGDGH VRFLDO D DSH
GHPRQVWUD R TXmR I[iFLO p PDQLSXOi OR H XW
GH AP $0OJXPDV GDV JUDQGHV RUJDQL]DoO}HV
WDGDV SDUD R kPELWR GD WHFQRORJLD RIHU
WHV TXDQWR D VXD UHVSRQVDELOL]DomR SDU
RX PDQWHU FRQGLo}HV VDODULDLY GLJQDV 1F
TXH VXDV IXQGDo}HV DVVHIJXUDP R GHVHQYRO"
HVWXGR XQLYHUVLWiIiULDV DMXGDV VRFLDLV
DV FUtWLFDV QmR GHPRUDVVHP D EDWHU j SR
:DVLHOHVNL

(P SULPHLUR OXJDU D FUtWLFD HYLGHQFLD
SHUAFLDO GD UHVSRQVDELOLGDGH VRFLDO H
QmR GLJ]HU QXORV UHVXOWDGRYV GH VXD DSO
IDoD DWXDOPHQWH SDUWH GD OLQJXDJHP
TXDOTXHU GLIHUHQoD QD UHDOLGDGH GR PXQ
JXLX FKHJDU jV SHTXHQDV H PpGLDV DJrQFLD\
WR jV JUDQGHYVY HPSUHVDV IRL YLVWR DSHQD
Sbub b PHOKRULD GD LPDJHP OHVPR DTXL D
FLD DOFDQoDGD SHOD UHVSRQVDELOLGDGH VF
ImR Vy QmR FRQVHJIJXLX DXPHQWDU DV ERDV S
PXLWR SLRU 2 WDPEpP QmR FRQVHJXLX LQWHU
&RUWLQD *DUFtD ODU]I

(P VHIXQGR OXJDU D FRPSDWLELOLGDGH H
VRFLDO H DV PiV SUIWLFDV GRV &3,V p XPD LQ1
omR GR XVR PHUDPHQWH LQVWUXPHQWDO GRYV
OLGDGH VRFLDO (QTXDQWR DV TXHVW}HV GH
RFXSDP JUDQGH SDUWH GD DJHQGD GH UHVSI
RXWUDV GLPHQV}HV GD UHVSRQVDELOLGDGH
SUHJDELOLGDGH SRU H[HPSOR 2 WHQGHP D V
GR VH D DPBYNHWVQOBRQFOXVIHV GRV ~OWLPR
SXEOLFDGRV SHOR ,QVWLWXWR GH 3HVTXLVD
'HVHQYROYLPHQWR VmMR FODUDV °“7DO H FRPF
WH D UHVSRQVDELOLGDGH VRFLDO > @ QmR
GHVHQYROYLPHQWRU -HQNLQV
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(P WHUFHLUR H ~OWLPR OXJDU RV UHVX
VHQWH PRPHQWR QD DSOLFDomR GD UHVS
FHP FRQAUPDU D VXVSHLWD GH TXH HVWD
SDUD HYLWDU TXH DV FRPSDQKLDV RX HPS!
UHIJXODPHQWDomR MXUtGLFD 6HULD HQWr
DV REULIJDULD HVSHFLDOPHQWH DV WUDQ
LPSDFWRV VRFLDLV (QWmR LVVR VXSRULD
H OLEHUGDGH GRV &3,V FRPR D GHVFXOSD
DV "H[LJrQFLDV GH XP FRQWUROH S~EOLFR
p PHOKRU DGPLWLU R HUUR RX R HTXtYRFR
HYLWDQGR DVVLP WHU TXH SDJDU PXOWD\
VDQo}HVY SHQDLV FRUUHVSRQGHQWHYV

&XULRVDPHQWH HVWDV FUtWLFDV FRLQF
RSRVWR GR FDPSR GH EDWDOKD LGHROYJLF
ELOLGDGH VRFLDO FRPR XPD IUDXGH 6H SD
GLWR SRU )ULHGPDQ HP VHX Mi FOiVVLFR C
VRPHQWH GHYHP DWXDU "SDUD JDQKDU R P
YHO UHVSHLWDQGR DV UHJUDV EiVLFDV GD
HVWmR LQFRUSRUDGDV QD OHL FRPR DV T
FRVWXPHV pWLFRVu HQWMR R YDORU GD Ut
UHGX]LGR DR GH XP PHUR LQVWUXPHQWR
FHLWRY RFXOWDP PXLWDV YH]HV Do}HV FF
WHUPRYV FRQFUHWRY WUDWD VH GH XPD HV
UHV EHQHItFLRY HFRQ{PLFRV DWUDYpV GD
OL]DomR GD FRPXQLGDGH HWF ,VWR p D L
VHULD PDLV GR TXH XP GLVIDUFH SDUD GHI
oDU R H[FOXVLYR LQWHUHVVH GRV DFLRQLV
QmR GXYLGRX HP FODVVLAFDU HVWDV SUiW
PR SUY[LPDV GR HQJDQR SRLV QR AQDO Gl
TXH XPD IRUPD GH XPD RUJDQL]DomR “JHUI
VXESURGXWR GH JDVWRV WRWDOPHQWH MX
WHUHVVHU )JULHGPDQ

3RU GHWUiIV GHVWD VpULH GH FUtWLFDV
VHMD XPD &3, H DLQGD TXH HOD SRGH VH
QHJYFLR QR TXDO DSHQDV FRQWD D PD[LPL
SURSULHWIDEFRRQAR VWDV 1HVWH FRQWH[WR
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SUXGHQWH DEDQGRQDU R FRQFHLWR GH UHVS
WUDU VH QDV SRVVLELOLGDGHV GH XP FRQWU
WDQWR DLQGD TXH SDUHoD QmR VHU PXLWR
RUJDQL]DO}HY DYDQFHP QD DXWRUUHJXODom]
VDWR HVSHUDU TXH D OHL SRVVD DVVXPLU W
UHVSRQVDELOLGDGHV 1mR Vy SRUTXH R GLUH
VXSUDHVWDWDLY VXD FDSDFLGDGH VDQFLRQC
EpP R PDUFR HVWDWDO SDUHFH QmR VHU PXL\
HYLGHQWH D VXD LQpSFLD QD VXSHUYLVmMR G
$OpP GR PDLV WUDWD VH GH GRLV UHJXODGR
FRPSOHPHQWDUHYV

$QWHV GH PDLV QDGD WUDWD VH GH VDEH
D UHVSRQVDELOLGDGH VRFLDO QXPD SHUVS
DvvLP VHX YDORU PRUDO SDUD DOpP GR YD
VLP SRGHPRV IDODU GH UHVSRQVDELOLGDGH
GH RUJDQL]Do}HV FRPR RV &HQWURYV GH 3HVT)>
IRUPD GH VHU H DJLU 2 LQGHSHQGHQWHPHQMW
PRV GHQRPLQDU GH UHVSRQVDELOLGDGH VR
(PERUD R REMHWLYR GRV &3,V QmR SRVVD VHU
PLFR D VXD UHVSRQVDELOLGDGH VHJXH GHSH
YHO HQWUH WRGDV DV SDUWHYV LPSOLFDGDV
XPD DSOLFDomR GD pWLFD GD SHVTXLVD HP RU
TXH HVWmR SULQFLSDOPHQWH RULHQWDGDYV
FRPXP *DUFtD ODU]i

80$ ,1)5%$(6758785% e7,&$ 3$5% 2 &3,

1HVVD SHUVSHFWLYD GR TXH VHMD H LQFOX
XP &3, D UHODomR HQWUH pWLFD H UHVSRQV
liFLO GH FRPSUHHQGHU &RPR GHVWDFD $GHO
GRV &3, UHIHUH VH DR FDUIWHU GDV LQVWLW X
IDJHU H GL]HU R TXH ID] GH WRPDU GHFLV}HYV
RV VHXV SULQFtSLRV H YDORUHV 3RU VXD YH]
UHIHUH VH | IRUPD FRPR RV DWRUHV LQVWLW X
FDUIWHU FRPR VmR UHVSRQViIYHLV SHUDQWH
HP JHUWOBeRQMXJDomR GHVWHY HOHPHQWRYV Gl
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&3,V DVVXPDP HVWD UHVSRQVDELOLGDGH
WUDWPJLFDV H SUXGHQFLDLV PDV WDPEpP
55,5HVSRQVLEOH 5HVHD BIPKS,RWRXDWYRGHV
,QRYDomR 5HVSRQViYHO 3,5 2 H[LJH XP SR
FDSD] GH JHUDU FRQADQoD QD UHVSRQVDE]!
RXWUDV SDODYUDV D RUJDQL]DomR GHYH V
EOLFDPHQWH LVWR p SDUD D VRFLHGDGH
LQWHUHVVH TXH H[LVWH VHULHGDGH HP VH
VHQWLGR D UHVSRQVDELOLGDGH VRFLDO Q
PDUNHWQHR XP YpX SDUD RFXOWDU LQMXVW
GUDPHQWR pWLFR p GLItFLO VXSHUDU D DV
DR FRQFHLWR GH UHVSRQVDELOLGDGH VRFL

3DUD TXH RV &3,V FRQVLJDP JHULU HVWD
FHVVIULR PDV QmR VXAFLHQWH PRVWUDU
H GH VH FRPSURPHWHU FRP D "3HVTXLVD H
3,5 (QWmR ID] VH QHFHVVIULD D ERD YRC
WUDEDOKDGRUHYVY FRPR WDPEpP GH VXD pW
p QHFHVVIULR WDPEpP GH SURFHVVRV H Gt
JDQL]DFLRQDO TXH LPSHoDP DV PiV SUIWLF
SHUPLWDP UHFRQKHoDP H SURPRYDP Do}H
p IXQGDPHQWDO XPD LQIUDHVWUXWXUD pW
QDO GRV &3,V FDSD] GH UHVSRQGHU jVv SDU
JRVWHU 3RH

2V PHFDQLVPRV WUDGLFLRQDLV GH YHULA
FR GH XPD RUJDQL]DomR LVWR p R VHX FRI
VDELOLGDGH VRFLDO RV PHFDQLVPRV WI
IRUDP RV FYGLJRVY GH pWLFD H PDLV UHFH
GH UHVSRQVDELOLGDGH VRFLDO RX GH VX
FRPR YHUHPRYV PDLVY DGLDQWH p QHFHVVIU
QKR RUJDQL]DFLRQDO PDLVY DPSOR H LQRY!
RV PHFDQLVPRVY TXH R SUYySULR &3, FULRX
PHQWR GH VHXV FRPSURPLVVRV TXHU GL]H
VRFLDO $ AJXUD PRVWUD DV SHoDV FKI
pWLFD TXH GHPDUFD R TXH SRGHPRV GHQR
UDomR GH FYyGLJRV GH pWLFD H FYyGLJRV GF
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)LIXUD (OHPHQWRYV GD LQIUDHVWUXWXUD

Cédigo de ética, Relatério de
conduta, boas Responsabilidade
préticas Social

Linha de Etica Comité de Etica

$ FRQWLQXDomR GHVWDFDU VH i XPD EUHY

XP GHVWHYV FRQFHLWRYV RX SHoDV FKDYH GD L

&D',*26 '(e7,&% ( '( &21'87$%

2 SULPHLUR SDVVR SDUD FULDU FRQADQoD

FYGLJRV GH pWLFD H FyGLJRV GH FRQGXWD 7
IRUPDLY QRV TXDLV VH HQFRQWUDP H[SOLFL!
YHP RULHQWDU R FRPSRUWDPHQWR GH HPSUF
FRP YLVWDV D SURPRYHU DVVLP DV ERDV SU
SR FRQVROLGDU R FDUiIWHU H D SHUVRQDOLG
IXQomR p SRUWDQWR GXSOD GR SRQWR GH
omR HOHV FULDP YDORUHV H FULWpPULRV GH
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SUySULDDFXEHWXRRPR R FRPSRUWDPHQWR H
HPSUHJDGRV HQTXDQWR TXH GD SHUVSHFV
WHV LQVWUXPHQWRY p JHUHQFLDU D UHSXV
WUDV SDODYUDV QmR VH WUDWD GH GHAQ
GHA QHP R FDUIWHU RX pWLFD GD RUJDQL]D¢
UDU SXEOLFDPHQWH TXDLV FRPSURPLVVRYV
SDUD FULDU HVVD YRQWDGH FRPXP H RV FR
SDUD FRQFUHWL]i ORV 6FKZDUW]

$ LPSRUWKQFLD GRV FYyGLJRV HPSUHVDU
DXPHQWD FRP D QDWXUH]D JOREDO GH PXL
DWXDOPHQWH DV RUJDQL]Do}HV FRPR DV
SHUDQWH HVWHV GHVDARV JOREDLV H PXO
JHU D OHL SRLV HVWi VHPSUH OLPLWDGD
FOXVLYH DV WUDGLo}HV FXOWXUDLYV RX DV
DOFDQFH HIWUHPDPHQWH OLPLWDGR 1R H
DSUHVHQWDP YDORUHY FRPSURPLVVRV H |
HVSHFtAFRV GD RUJDQL]DomR RQGH TXHU
GR DVVLP R VHX SUySULR FDUIWHU H VXD
DV FRLVDV (P GHAQLWLYR R FRPSURPLVYV
RV YDORUHYV pWLFRVY H[SUHVVRV HP GLUHW
QDLY FRPR SRU H[HPSOR R 3DFWR 0XQGI
'"HVHQYROYLPHQWR 6XVWHQWIiIYHO

1R HQWDQWR D IDOWD GH HVSHFLA FLGDCG
WHV FYyGLJRV pWLFRV H DLQGD R IUHTXHQV
SURPLVVRV H FRPSRUWDPHQWRY UHJXODPH
H GHVFRQADQoD HP UHODomR D HVWDV FDU
GRV WUDEDOKDGRUHV H GH RXWUDV SDUWH
omR YHP SUHMXGLFDGR D VXD HAFiFLD $0O|
IUDXGHV H PiV SUIWLFDV WrP PLQDGR D Fl
FDQLVPRVY GH DXWRUUHJXODomR DQWH D R
RUJDQL]DO}HV RV FYyGLJRV GH pWLFD VmR R
QLFDomR GD UHVSRQVDELOLGDGH VRFLDO |
YRQWDGH SDUD VHU FUHGtYHO 6FKZDUW]
(ODV VH HVTXHFHP GH TXH RV FyGLJRV pWL
H QmR R ~OWLPR QD FRQVWUXomR GD FRQA
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5(/$7D5,26 '( 5(63216%$%,/,'$'( 62&,$/ 5(/$7D5,
'(6867(17%%,/,'$"(

$WXDOPHQWH DV GLUHWUL]JHV LQWHUQDFLF
SHUD GRV &3,V LVWR p DV VXDV UHVSRQVDEL
GRUHV EHP HVSHFtAFRV WDO H FRPR DFRQWF
QDWXUH]D QmR AQDQFHLUD 1mR H[LVWH TXD
ERD H[SUHVVmMR GHVWH SDFWR PXQGLDO VRE
R UHODWYULR GH VXVWHQWDELOLGDGH DVVX
QRUPDOL]DGRYVY (OH p SRU H[HPSOR HPEDVE
'HVHQYROYLPHQWR 6XVRED@DNGMERUHNED,) ,QL W]
SDUD D DSUHVHQWDomR GRV DVSHFWRV HFRQ-
FRV JHUDGRV SRU RUJDQL]DO}HV H LQVWLWX
(P GHA QLWLYR HOHV IRUQHFHP LQIRUPDO}HV
SDFWRV JHUDGRV SHOD RUJDQL]DomR (VWDYV
QRUPDV LQWHUQDFLRQDLV H VH FRQA JXUD FF
EiVLFRV SDUD JHUDU FRQADQoD

)LIXUD (VTXHPD GD HVSHFLAFDomR GL
&l *DUFtD ODU]i

Responsabilidade
social

Etica da
pesquisa

(PERUD RV UHODWYULRYVY GH UHVSRQVDELC
DYDQoDGR QD PDQHLUD FRPR GmR FRQWD G
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FRPSURPLVVRV GR FYGLJR GH pWLFD RV U
GH H[LJLGRVY QmR VmR VXAFLHQWHY SDUD
GDVY SDUWHV LQWHUHVVDGDYVY HVSHFLDOPI
ERUDomR SRU SDUWH GRV GHSDUWDPHQWF
UHVSRQVDELOLGDGH VRFLDO GDV HPSUHVI
VXOWRULDY HVSHFLDOL]DGDV TXH GHSRLYV
LQIRUPDoO}HV IRUQHFLGDY FDUHFH GH FUH
DXPHQWD HP IXQomR GD FRPSOH[LGDGH GEC
GDV H GD IDOWD GH SDUWLFLSDomR H FRQYV

$ SURPRMWXL DSUHVHQWDGD QmR FRQVLV
WHV GRLVY SULPHLURYV SDVVRV PDV VLP HF
WUDQVSDUrQFLD FRP D QHFHVVLGDGH GH S|
HVWHV GRLVY LQVWUXPHQWRY GH LQIRUPDO
VRFLDO FRQWHPSOHP D SDUWLFLSDomR GH
GDV HQYROYLGDV H DIHWDGDV SHOD DWLY
VHQWLGR HVWDPRV IDODQGR GH XPD UHQR
QRYD JHUDomR GH FYGLJRV pWLFRYV SUHFLV
D SDUWLFLSDomR GRV JUXSRV GH LQWHUHV
GRV FRPSURPLVVRV PDV WDPEpP QR DFRPS
GR VHX FXPSULPHQWR &RUWLQD

(VWD QRYD JHUDomR GH FYyGLJRV GH pWLF
JUbPDV GH pWLFD H GH FRQIRUPLGDGH TXH
MXUtGLFD H VH SUHRFXSDP XQLFDPHQWH FF
WrP HP FRQVLGHUDOmR TXH RV ULVFRV PRUD
TXH XPD RUJDQL]DomR QmR VH FRPSRUWDU
HVSHUDGR SRGHP WHU UHSHUFXVV}HV PDL\
D FRQADQoD GHSRVLWDGDV HP XP &3, 2V R)
SRUWDQWR SRU REMHWLYR DSUR[LPDU D F
GDGH VRFLDO GD SDUWLFLSDomR e HVWD D

&20,7E '( e7,&% ( 5(63216%%,/,'$'( 62&,%/

2 FRPLWr GH pWLFD H UHVSRQVDELOLGDG
XP HVSDoR GH SDUWLFLSDomR H GLIiORJR F
GH LQWHUHVVHVY GHQWUR GD SUySULD RUJ
GR SHOR DFRPSDQKDPHQWR H R FRQWUROF
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SRU VHX FXPSULPHQWR DVVLP FRPR SHOD SU
UHVSRQVDELOLGDGH VRFLDO *DUFtD ODU]I

DFRQVHOKDU VREUH TXHVW}HV UHODFLRQDGL
DSOLFDomR GR FyGLJR GH pWLFD UHVROYHU
W}HV DOHUWDV H UHFODPDoO}HV HIHWXDGDV
H SRU AP SURYHU D LQIRUPDomR H D IRUPDoO
JHVWRUHYV QR SURJUDPD GH pWLFD H QR VHX

$ FRPSRVLOmMR GHVVHV FRPLWrV GHYH UHV
SDUWHV LQWHUHVVDGDV TXH LQWHJUDP D RLU
SUHVHQWH TXH VXD IXQomR FRQVLVWH HP DS
SULPHQWR GRV YDORUHV H QRUPDV H[SUHVVF
FRQGXWD $ FRQADQoD QR FRPLWr GHSHQGHU|
HVFROKD H D VXD SUYSULD FRQGXWD IRUHP FI

$ AP GH H[HPSOLAFDU R TXH IRL WUDWDGR

ULRV H GHPDLV LQIRUPDoO}HVY GD HPSUHVD GH)
SURAVVLRQDLYVY GD FRPXQLFDomR H GD UHVSF
GHYHP SDVVDU VHPSUH SHOD DQiOLVH GR FRPI
omR (OH p R HVSDoR RQGH DV SDUWHV LQWHU
GHYHP HVWDU SUHVHQWHYV e FODUR TXH VH
AJHU SDUWH GR FRQVHOKR GH DGPLQLVWUDoOnm
omR FRP LOQOWHUHVVHV SDUWLFXODUHYVY R FRPL
*DUFtD ODU]I

2 3(5),/ e7,&2

$ SDUWLFLSDomR SUHWHQGLGD QmR SRGH t
TXHQR FRPLWr TXH HPERUD DVVHJXUH D SUH\
SRV GH LQWHUHVVHYVY LQWHUYHQLHQWHY LQW|
WXL D YR] GH WRGRV RV LQWHUHVVDGRV 3RU
FDQDLY GH FRPXQLFDomR TXH SHUPLWDP D S
DTXHOHV TXH DVVLP R GHVHMDP VHPSUH FHQ
WR GRV FRPSURPLVVRV pWLFRVY DGRWDGRV $
HVWDU OLPLWDGD j GHQ~QFLD GH PiV SUIWLF
GH WXGR D FXOWXUD pWLFD LPSOLFD QR HQ
ULRV SRLV HOHV VmR FDSD]J]HV GH DOHUWDU
SRVVIGHIMIHRUHY GH VLWXDo}HV H FRQALWRYV
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SRVVDP GDU RULJHP D LQFXPSULPHQWRYV
omR GRV &3,V 2 PHVPR VH DSOLFD DRV Jl
ULRV FOLHQWHV IRUQHFHGRUHV HWF 2 F
GH XPD FXOWXUD pWLFD HP TXH D SUHYH:
SUIWLFDV VHMDP XPD UHVSRQVDELOLGDGH
SRQVDELOLGDGH VH HVWHQGH WDPEpPP |j QF
YLVLELOLGDGH jV ERDV SUIWLFDV GD RUJD
RUJDQL]Do}HV GH FXQKR HFRQ{PLFR FRPR
XQLYHUVLGDGH GOHHEBEROEDDIMR H GD SHVTXL®

(VWH p R SDSHO GD OLQKRVWHQBW®DGHERP WV
GH FRPXQLFDomR SDUD DSUHVHQWDU VXJH
o}HV 6HMD TXDO IRU R VHX IRUPDWR FRU
HWF HVWi VHPSUH GLVSRQtYHO SDUD FRI
GR FYGLJR GH pWLFD FRPR DV VXJHVW}HV
PWLFDV GHYHP GHA QLU RV SURWRFRORV C
FRQAGHQFLDOLGDGH H HYLWDU SRVVtYHLV
DV VXJHVW}HVY DOHUWDV H UHFODPDoO}HV G
Wr GH pWLFD H QmR VRPHQWH DR UHVSRQV
JDGR *DUFtD ODU]i

(VWHV PHFDQLVPRV GH JHVWmMR pWLFD C
FLDO GHYHP VHU HQWHQGLGRV FRPR SDVYV
&3, GHYH GDU VH GHVHMDU ID]JHU GD UHYV
UHFXUVR PRUDO LVWR p XP DWLYR RUJDC
VIiYHO p DTXHOH TXH DYDQoD QD GLUHomR
WRGRV RV LQWHUHVVHY OHJtWLPRV HP MI
WUXWXUDV H DV SROtWLFDV QHFHVVIULDYV
D SDUWLFLSDomR VHMDP DV FKDYHV TXH I
R SRVVtYHO DFRUGR HQWUH WRGRV RV HQ

1R %UDVLO HVVD OLQKD ID] SDUWH GR 6%$& 1R FDVR Yt
WLFD SRGH VHU IRFDGD FRPR VHUYLoR GH DWHQGLPHQW
YLoR GH DWHQGLPHQWR DR FRQVXPLGRU +i HYLGHQWH
YROWDGD DR VHQWLGR FLGDGmMR H VXDV LPSOLFDoO}HV
ULVPR FRPR SDUWH GD UHODomR YHUWLFDO WUDWDQGR
WH (P WRGR FDVR WUDWD VH GH XP PHLR DWUDYpV GF
RX 2 VH TXLVHUPRY 2 R FLGDGmMR SRGH HVFODUHFHU VX
LQIRUPDO}HV H LQFOXVLYH WHQWDU UHVROYHU SUREO
HPSUHVD SURGXWR RX VHUYLoR 1RWD GR UHYLVRU
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pWLFD FRQWULEXL FRP R GLUHLWR QR VHQV
GHOLWRV H SRU VXD YH] R GLUHLWR RXWRL
LPSRUWKQFLD DRV PHFDQLVPRVY TXH FRP ED\
H QR FRPSURPLVVR 2 RX VHMD QD pWLFD 2 ID
GH FLYLO *DUFtD O0DU]Ji

$ UHODomR HQWUH RV FYyGLJRV GH pWLFD H
WLFDV HVWi UHSUHVHQWDGR QR JUIAFR D VHJ

)LIXUD (VTXHPD GH HVSHFLAFDomR GD
*$5&1% 0$5=E

‘26 &D',*26 '(e7,&% $26 &D',*26 '( %2%$6
35E7,&%6

1D LPSOHPHQWDomR R GHVDAR GRV &yGLJR
GXWD QD SUIWLFD SURAVVLRQDO OHYRX DR D
SHORV &yGLJRV GH %RDV 3UIWLFDV 2X VHMD
HP WUDGX]LU RV YDORUHVY FRPSRUWDPHQWRYV
GLIJRV H eWLFD H &RQGXWD HP H[HPSORV SUIW
RULHQWDo}HV H FRPSRUWDPHQWRY DVVRFLDG
RSHUDFLRQDLYV

2 DQWHFHVVRU GRV PRGHUQRV &yGLJRV GH
GR KPELWR GD SHVTXLVD ELRPpGLFD 8P GRV S
VRV &yGLJRV GH eWLFD HQFRQWUD VH QR &kQ
FHQD 4DQRQ REUD HQFLFORSPGLFD HVFULWI
GRU $EX $0OL DO +XVD\Q LEQ $EGXOODK LEQ 6L
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GpFDGDV GR VpFXOR :, 1D REUD $EGXOOD
IRUQHFH XPD FRPSLODOmMR GRV PHOKRUHV
SDUD UHDOL]DomR GH SHVTXLVDV QR FDPSH
EpP DSUHVHQWD RULHQWDO}HV SUiIWLFDV V
GHYHP JXLDU R H[HUFtFLR GD SURAVVmMR EI
FHGLPHQWRY SDUD DSOLFDU QD SUiIWLFD $
&KkQRQH GH $YLFHQD SDUD D pWLFD GD LQY
SHOD 81(6&2 HP TXDQGR3IRIP IR Q¥¥DLE R
SDUD D eWLFD DRP&RIREMBIWLYR GH "SURPR
QRUPDV pWLFDV SDUD RULHQWDU R GHVHQY
OyJLFR H D WUDQVIRUPDOomR VRFLDOu 81(6

2V&YyGLJRV GH %RPRGHUWRAMDYRGHP VHU
FRPR GRFXPHQWRYVY S~EOLFRV IRUPDLV (OH'
WLFRVY GH SURFHGLPHQWRYVY GLUHWUL]JHV H
SURPLVVRV GRV &yGLJRV pWLFRV H GH &RQ!

1R VHWRU GD SHVTXLVD H[LVWHP QXPHUR
LPSOHPHQWDomR GH &yGLJRV GH %RDV 3UiW
RSHUDFLRQDOL]DU D DSOLFDomR SUIWLFD GF

3RU H[HPSOR HP WHUPRV GH 5HVSRQVDE!
UHV TXH R &HQWUR 6XSHULRU GH 3HVTXLVD
)5,('0$1 FRQVLGHUD QHFHVViIULR SDUD
SHVTXLVD 2 &yGLJR GH %RDV 3UiWLFDV HP
EHOHFH TXH VHX SHVVRDO GH LQYHVWLJDor
FRQWH~GR GH WRGRV RV VHXV HVWXGRV U
FDo}HV RX VROLFLWDoO}HV GH AQDQFLDPHQ\
"WRGRV RV DXWRUHV GH XPD SXEOLFDomR
R VHX WH[WR H SRUWDQWR VmR UHVSRQVi
LVVR DV FRQWULEXLO}HVY GH FDGD DXWRU V
SRUWH GH SXEOLFDomR R SHUPLWD SDUD R

S

e WDPEpP LOXVWUDWLYR R &yGLJR GH %R
omR GD 8QLYHUVLGDGH GH *UDQDGD 1HOH
D DSOLFDomR GR YDORU +RQHVWLGDGH XP
UHV PRUDLVY TXH D LQVWLWXLomR FRQVLG
WDU RV SURFHVVRV GH LQYHVWLJDomR D S
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GLUHWUL]J]HVY HURWLQDV SDUD DUPD]J]HQDU RV
D SRGHUHP VHU UHFXSHUDGRV PHVPR TXDQG
WHUPLQDGR D VXD UHODomR ODERUDO FRP D 1

$ HQRUPH TXDQWLGDGH GH &yGLJRV GH %R
TXLVD TXH IRUDP FRQFHELGRV H LPSOHPHOQV
SHVTXLVD DJrQFLDV GH AQDQFLDPHQWR GH S
DVVRFLDO}HV GH SHVTXLVD HP QtYHO LQWHUC
FODUD HYLGrQFLD GD VXD VD~GH H GR PRGR
DYDOLDGRY 0DV FRPR Mi IRL PHQFLRQDGR D
SUIWLFR GRV &yGLJRV GH %RDV 3UiWLFDV QD
SHQGH HP JUDQGH PHGLGD GH VXD LQWHJIUD
WXUD pWLFD GH JHVWmMR FRQIRUPLGDGH DFR
GR KPELWR PRUDO GR H[HUFtFLR SURAVVLRQD
GR SUYSULR VLVWHPD

1IHVWH VHQWLGR Ki ERQV H[HPSORV GH &yG
LQWHJUDGRY H H LPSOHPHQWDGRY DWUDYpV
1R FDVR GRV FHQWURYV GH SHVTXLVD RV H[HP
VLGDGH GH 6WDQIRUG (8% D 8QLYHUVLGDGH
D 8QLYHUVLGDGH GH 6KHY% HOG 5HLQR 8QLGF
7ZHQWH H GH :DJHQLQJHQ +RODQGD 2VORO}
YHUVLGDGH GR 7H[DV (8% DV XQLYHUVLGDG
-DXPH , H $XW{QRPD GH %DUFHORQD (VSDQKD
GH AQDQFLDPHQWR GD SHVTXLVD DSDUHFHP
JODQGHUV %pOJLFD 8. 5HVHDUFK DQG ,QQR
'XWFK 5HVHDUFK &RXQFLO 1:2 GD +RODQGD
1RUZD\ 1RUXHJD H D OD[ 30DQFN BRFLHW\
LQVWLWXL0O}HV H DVVRFLDO}HV GH SHVTXLVD
GH &RQGXWD SDUD D ,QWHJULGDGH QD 3HVTXL

(VWDV LQVWLWXLo}HV GH SHVTXLVD DVVRE
]Do}HV GH AQDQFLDPHQWR GLVS}HP GH LQIUD
SRVWDV SRU GRLV RX PDLV GRV LQVWUXPHQW
eWLFD H &RQGXWD &RPLWrV GH eWLFD 2ULH
GH 5HVSRQVDELOLGDGH 6XVWHQWDELOLGDGH
FDV &RQWXGR PHVPR WHQGR HP FRQWD RV
ORU DWXDO GDV VXDV SURSRVWDV SRXFRV C
VD H AQDQFLDPHQWR GLVSIHP GH WRGRV RV
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QHFHVVIULRV SDUD XPD LQIUDHVWUXWXUD p
HLQGLFDGRUHV SDUD DFRPSDQKDU RV SURJU
SODQWDomR $ PDLRULD XWLOL]D FyGLJRV G
SRXFRV GLVS}HP GH OLQKDV GH pWLFD RX V|
WR DRV FLGDGmMRV WLSR 6$& YROWDGRV D
RX SDUD GHQXQFLDU RX PHVPR DOHUWDU SD

2V GpAFLWYV GHWHFWDGRYV HP UHODOmMR j
ORJLDV GLVUXSWLYDV QD SHVTXLVD FLHQV
EpP GHYHP VHU FRQVLGHUDGRY 3RXFRV GF
LQFOXtUDP ERDV SUIWLFDV QD XWLOL]DomR
FLD DUWLAFLDO %DVLFDPHQWH HOHV PHQ
JHVWmMR DGHTXDGD GRV GDGRV GH SHVTXLV
DXWRQRPL]DomR HWF PDV QDGD GL]JHP VF
DUWLAFLDO QD FROHWD GH GDGRV H SUHSLEL

3RU FRQVHJXLQWH YDOH D SHQD FRQWLC
GDGH GH GHVHQYROYHU LQIUDHVWUXWXUD \
VD DPSOLDQGR VXDV UHGHV GH UHODomR

UHYLVMR FUtWLFD SHULYGLED GR VLVWHPD
DQDFURQLVPRV H SHUPLWLU D VXD DWXDOL

&21&/86®2

3DUD FRQFOXLU p LQGLVFXWtYHO D H[LV\V
GH FRQFUHomR H DSOLFDomR GH FyYyGLJRV p!
VD (OHV IXQFLRQDP FRPR PHFDQLVPR RUL
SURAVVLRQDLY LQVWLWXL0O}HV H RUJDQL]CL
WR PXLWRY GHOHV DSUHVHQWDP ODFXQDYV
LOQVWUXPHQWRY FRPSOHPHQWDUHYVY TXH FF
QHFHVVIULRYVY SDUD D VXD LPSODQWDoOmR H
GH pWLFD FYGLJRV GH FRQGXWD OLQKDV p
PHQWR DR FLGDGmMR UHODWYULRYV GH UHVS
GH FyGLJRV GH ERDV SUIWLFDV HWF

JRUDP LIXDOPHQWH GHWHFWDGRYV SUREO
FRQWH[WXDO H WHPSRUDO $ DFHOHUDOMmMR (
PHQWH DIHWD RV GLIHUHQWHY VHWRUHYV [X
GR R FDPSR GD SHVTXLVD ID] FRP TXH RV F
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DVSHFWR LQIUDHVWUXWXUD FYyGLJRV LQGLF]
UDSLGDPHQWH REVROHWRYV ,VVR LPSOLFD HP
GD VXD FDSDFLGDGH SDUD FRQVWUXLU H RUL
TXLVD FRQGL]JHQWH FRP RV WHPSRYV

3RU WXGR LVVR ID] VH QHFHVVIULR FRQWL
YLVWDV D GHVHQYROYHU SDUD DVVLP DWXD
pWLFRV QR VHWRU GD SHVTXLVD *DUFtD ODU
ODLVY TXH JHUDU FXOWXUD p IXQGDPHQW

GH LQIUDHVWUXWXUD pWLFD SDUD VHUYLU FF
QL]DomR DYDOLDomR FRQIRUPLGDGH DFRPS
PHOKRULD FRQWtQXD GRVY YDORUHYV FRPSRUW

2 EHQHItFLR IXQGDPHQWDO GH WDLV LQIUDH
SDFLGDGH GH JHUDU FRQADQoD QDV SHVVRD
JDQL]DO}HV TXH FRQVWLWXHP RV 55, H RV SUy
LPSDFWRV SRVLWLYRV GHVWD LQLFLDWLYD Gl
EOLFR GH JHULU DV EDVHV pWLFDV GD FRQA D
VH VXVWHQWD QD LQFOXVmMR GH WRGRV RV J
LQVWLWXFLRQDOL]DomR UHTXHU XP FRPSURP|
FLGDGMRV H D VRELHGDGH HP JHUDO $OpP GL
DYDOLDomR GDV DWLYLGDGHVY D AP GH FRPXQl
WH H S~-EOLFED VXDV FRQTXLVWDV H DVSHFEWR

5()(5E1&,%$6
$//($ &YGLJR GH FRQGXFWD HXURSHR SDUD OD LQ

FLyQ 7TRGDV ODV $FDGHPLDV (XURSHDV %HUOtQ

%5$6:(// 0O . )267(5 & 0 32( 6 / 8QD QXHYD .
FYGLJRV pWLFRV HPSBNWKWIWOODBEXVEQHVY UHYLHZ
S

&$/92 3 7KH FRUGLDO HFRQRP\ &KDP 6SULQJHU

&257,1$ $ 5HVSRQVDELOLGDG VRFLDO GH ODV HF

ULDO (Q &21,// - 02+1 6&+21:$/'(5 &RIFSR UD W(E V

FLWL]JHQVKLS FRQWUDFWDULDQHYP BRGN H &KX WDG
s

)5,('0$1 0 /D UHVSRQVDELOLGDG VRFLDO GH ODV
VXV EHQHA FLRV (Q =,00(5/, : &K +2/=,1*(5 0
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(GV &RUSRUDWH (WKLFV DQG &RUSRUDWH *R
JHU S

&6,& &RPLWp GH eWLFD &yGLJR GH EXHQDV SU
&RQVHMR 6XSHULRU GH ,QYHVWLJDFLRQHYV &LH(

*$5&1%$ 0$5=EeWLFD HPSUHVDULDO GHO GUiRPWR WD
ODGULG

*$5&1% 0$5=E ' &RQADQ]D \ GLIORJR $SURJ[LPD
DXGLWRUtD-RWURPD O(®I EXVLQHVV BWKLFV
*$5&1$ 0$5=E ' /D pWLFD HPSUHVDULDO FRPR p

TXH GH pWLFD GLVFXUVLYD (Q 5HYLVWD 5DPRQ
S

*$5&1$ 0$5=E ' 'H ORV FyGLJRV pWLFRV D OD L
IUDHVWUXFWXUD pWLFD SDUD OD FRPXQLFDFL)
3URIHVLRQDO GH OD LQIRUPDFLYQ

*21=E/(= (67(%%$1 ( 3DXWDV SDUD $EULU (VSD
(QWUHQDPLHQWR GHO -XLFLR ORUDO HQ ODV 2
%DVDGD HQ 1HXUR $YDQFHV (Q &$/92 3 *5%
1HXURHGXFDFLYQ PRUDO SDUD XQD VRFEHKG®PG G
6SULQJHU S

-(1.,16 5 &YyGLJRV GH FRQGXFWD GH ODV HPSU
JOREDO HFRQRP\ 815,6"

-2+$16621 ( &$5(< 3 'HWHFFLYyQ GHO IUDXGH
GHQXQFLD DQYRXBRDMRI EXVLQHVV HWKLFV

/1$8)(5 ) 6RFLDO DFFRXQWDELOLW\ DQG F
-RXUQDO RI EXVLQHVYV HWKLFV

02$1 0 + HW DOO 6LVWHPD (7+1$% S5HYLVLYQ Gt
GHO HVWDGR GROLDR@PAH/ @ (XURSHD

672+/ & 672+/ O 32329% / 8QD QXHYD JHQH
PWLFRV HPSUHVRXULQDEWI(EXVLQHVV BWKLFV

B8QLYHUVLGDG GH *UDQDGD &yGLJR GH %XHQD\
8*5 *UDQDGD

6&+:$57= 0 6 &YyGLJRV pWLFRV HPSUHVDULDOH
FRGH XVHBRXU@DO RI EXVLQHVV HWKLFV
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81(6&2 (; 5HY &RPSWHV UHQGXV DQDO\WLTX

GH OD H VHVVLRQ GX &RQVHLO H[pFXWLI 2FWRE

(%(5 - :$6,(/(6., ' 0 eWLFD HPSUHVDULDO \ SUF

PLHQWR 8Q LQIRUPH DQRPAVQPQO RUBAKVAIDHWQV HW
S
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2WiYLR 3HUHLUD
SDWULFL &D

-RYLQR 3L]]

3DUD DV LQVWLWXL0o}HV RUJDQL]DO}HV F
GH TXDOLGDGH UHIHUH VH DR JUDX HP TX
SUREDELOLGDGH GH REWHU RV UHVXOWDGI
GDGR GHYH HVWDU DOLQKDGR FRP R FRQKH
OL]IDGR D AP GH SURPRYHU D VDWLVIDomR
SRVLWLYR QD VD~GH ,VVR LPSOLFD OHYD!
HAFiFLD HIHWLYLGDGH HAFLrQFLD DFHL
HTXLGDGH DVVLP FRPR VHJXUDQoD H IRFR
RV VHWH SLODUHYV GD TXDOLGDGH QD DVVL
D VHJXLU

+ (AFiFLD JUDX HP TXH R FXLGDGR SUR

SDUD DOFDQoDU RV UHVXOWDGRV SUHW
+ (IHWLYLGDGH QtYHO HP TXH R FXLGDG
WH FRQVLGHUDQGR D VLWXDomR UHDO
+ (AFLrQFLD VLWXDomR HP TXH RV UHFX!
PD yWLPD PD[LPL]DQGR R EHQHItFLR SD
+ $FHLWDELOLGDGH VDWLVIDOomR GR SDI
GR FRQVLGHUDQGR DVSHFWRV FRPR DF

DPELHQWH
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f 6HIXUDQoD SURWHomR GR SDFLHQWH F
GXUDQWH R SURFHVVR GH FXLGDGR

f )RFR QR SDFLHQWH SUHRFXSDomR HP JD!I
GDGHV H SUHIHUrQFLDY GR SDFLHQWH VHM
UDomR QR SURFHVVR DVVLVWHQFLDO

¥ (TXLGDGH SULQFtSLR GH MXVWL0oD VRFLI
H DWHQGHU DV QHFHVVLGDGHYV HVSHFtAFD
SUHVWDQGR VHUYLoORYVY FRQIRUPH FDGD QH
MHWLYR GH RIHUHFHU "PDLVpy D TXHP PDLYV

t+ /HIJLWLPLGDGH UHIHUH VH j UHVSRQVDE
SHUDQWH D VRFLHGDGH HP JHUDO

$ OHILWLPLGDGH GD LQVWLWXLomR p UHFRQ
SURAVVLRQDOLVPR H pWLFD R TXH D WRUQD
FUHGLELOLGDGH MXQWR j] SRSXODomR 3RUpP
TXDOLGDGH HP VD~GH XP WDQWR DXVHQWH G
GRV JHVWRUHV RX GRV SURAVVLRQDLYV GD iU}
HP JHUDO 7DOYH] D SULQFLSDO UD]mR VHMD
SDUWH GD VRFLHGDGH D FDXVD GR H[FHVVLYR
YR -V YH]HV LVVR VH GHYH VLPSOHVPHQWH
PPWRGRYV FDSD]J]HV GH GHVHQYROYHU SDGU}HV
D HIFHOrQFLD SDUD D iUHD GRV VHUYLORV GH

1R HQWDQWR FRPR 'RPLQJR *DUFtD ODU]i GH
WXPRLPHQVMR PRUDO GD SUIWWWFD HF MDGIGGD G
SRVVXL DSHQDV XPD FDSDFLGDGH HVWUDWDPpPJL
WDPEpP XPD GLPHQVmMR PRUDO 2 VHQWLGR PF
PHLR GR GHVHQKR DSOLFDomR HLPSOHPHQWD
FDomR TXH FRPR RV FyGLJRV GH DXWRUUHJXO
D SUIWLFD SURAVVLRQDO GH IRUPD MXVWD H U
XPD FXOWXUD FRQGL]HQWH FRP DV H[LJrQFLDYV
H DVVLP LU DSULPRUDQGR RV PHFDQLVPRV G
UHODFLRQDGRV DRV GH YDORUHV VRFLDLV H L

1D iUHD GD VD~GH RV FYyGLJRV GH DXWRUU
YROWD GR VpFXOR 9 D & FRP R -XUDPHQWR
, S SUHFXUVRU GRV DWXDLV FyGLJRV Gt
QbLv 1D DWXDOLGDGH RV FYyGLJRV GH DXWF
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JXLDV SDUD RULHQWDU R FRPSRUWDPHQWR
GHV RJDQL]DWLYDV GD VRFLHGDGH VHMD
H SHVTXLVD RX HGXFDomR HQWUH RXWURYV
WXtGRV SRU SULQFtSLRVY YDORUHV QRUPD
GLPHQWRV (OHV SHUPLWHP RULHQWDU H F
GH GHFLV}HV 'HVWH PRGR ViR KIRRPE®RIWH
OKDGR j DOWXUD GDV H[SHFWDWLYDV GD VR
LOQWHUQD H HIWHUQD 3RU LVVR HOHV VmF
HIFHOrQFLD GH FDUIWHU SUHVHQWHV QR (
HQWLGDGHV HPSUHVD RX VHWRU DVVLP FF

2V FyGLJRV GH DXWRUUHJXODomR QmR V
&yGLIJRV MXUtGLFRVY VH FDUDFWHUL]DP SRU
SULQFtSLRVY FRQVWLWXFLRQDLV FRQYHUWI
SUHVFULo}HV SHQDLVY HWF 1R FDVR WUDW
FRHUFLWLYDV LVWR p DR '"LPSpULR GDV OF
SHOR FYGLJR MXUtGLFR HVWmR SRU UHJUD

3RU VXD YH] RV FyYyGLJRV pWLFRV VmR HJ[L
YHLV D WRGRV RV VHUHV KXPDQRV LQGHSFH
MXUtGLFR HFRQ{PLFR VRFLDO RX HPSUHVE
*DUFtD 0DU]Ji (VVD GLPHQVmMR
FRQFHLWR LQDOLHQiYHO GH GLJQLGDGH K
FRQGLO}HV GH SRVVLELOLGDGH TXH VXVWH
WDGD SHODV SHVVRDV HP SRU H[HPSOR
RX IDFXOGDGH GH RGRQWRORJLD GH PHGL
HQWmR GH TXDOTXHU RXWUD iUHD GH IRUP

2 HVSHUDGR GH XPD LQVWLWXLomR RUJI
iUHD GD VD~GH DVVLP FRPR GH VHXV SUR/
PHLUR OXJDU FXPSUDP D OHL (P VHJXQGR
SDFLWDomR WpFQLFD SDUD R H[HUFtFLR GH
OXJDU TXH HOHV DWXHP FRP VHQVR GH M
3RU H[HPSOR p SRVVtYHO WHUPRV XP HOH
WLWXFLRQDO RUJDQL]DFLRQDO HPSUHVDL
TXDOLAFDGD H WHFQRORJLFDPHQWH DYDQo
TXH QD SUIWLFD RIHUHFH VHUYLORV TXH Y
PLGDGH GRV XVXiULRV 7DPEpP SRGH VH GH)\
DWLWXGHYVY OHVLYDV FRQTXDQWR SURAVVLR
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DQDFWRWIRX REVROHWRY SDUD UHGX]LU FXVWR
FURV 2X HQWMmMR TXDQGR KRXYHU LQIRUPDO]
FLVDV RX GHAFLHQWHY FRP R AP GH REWHU
PDGR 2 PRGR LQMXVWR SRGHULD UHYHODU D
VH[R UHOLJLMR QDFLRQDOLGDGH RX VWDWXYV
KDMD FDVRV GH SDWHUQDOLVPR XPD IRUPD |
SDFLHQWH SDUD GHVVD IRUPD DSURYHLWDU
H FRP LVVR FRQVHJIXLU YDQWDJHQV AQDOQFF
SURFHGLPHQWRY LQDGHTXDGRY RX GHVQHFHYV

&RPR p SRVVtYHO SHUFHEHU VmR PXLWRV
RFRUUrQFLDY UHODWLYDV j QHJOLJrQFLD H j
R QtYHO GH TXDOLGDGH VH UHGX] FRQVLGHU
IRUPD QHJDWLYD D FRQADQoD H D UHSXWDom|
omR HPSUHVD RX VHWRU $OpP GLVVR WRGDV
FLUFXQVWKQFLDV DIHWDP D UHSXWDomR H R F
QDLV D RIHUWD GRV SURGXWRV H VHUYLORV +

(QWUH RV FYGLJRV GH DXWRUUHJXODomR G
GH pWLFD GH FRQGXWD GH ERDV SUIWLFDV
RQWROYJLFRV SURAVVLRQDLV *DUFtD 0ODU]i
XP GHOHV WHP FDUDFWHUtVWLFDV FRPXQV 2
HVWUXWXUD SXEOLFLGDGH H PHOKRULD FRQ
UHQoDV 2 FRPR FRQWH~GRYV IXQFLRQDOLGDGH
9HMDPRV FDGD XP GHOHYV

+ &yGLJRV GH pWLFD

&yGLJRV GH pWLFD VmR GRFXPHQWRYV IRUP|
WLWXLomR RUJDQL]DomR HPSUHVD RX VHWR
PDQHLUD GH VHU WRUQDQGR S~EOLFRV RV Y|
FRPSRUWDPHQWRYVY H GHFLV}HV EHP FRPR RV
PLGRV SDUD TXH WDLV YDORUHYV VH FRQFUHW
QDO 6mMR SRUWDQWR GRFXPHQWRV FXMR SU
ODGR RULHQWDU DV FRQGXWDV H GHFLV}HV
RX HPSUHVD H VHXV SURAVVLRQDLV H GH RXV
LQVWLWXFLRQDO RUJDQL]DFLRQDO RX HPSUH'
YDV GH VHXV JUXSRV GH LQWHUHVVH
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+ &yGLJRV GH FRQGXWD

&yGLJRV GH FRQGXWD VmMR GREXPHQWRYV |
WLWXLomR RUJDQL]DomR HPSUHVD RX VHW
GLJR GH pWLFD GHWHUPLQD RV FRPSRUWDI
RV SURAVVLRQDLV GD iUHD GD VD~GH 6mR
SULQFLSDO p WUDGX]LU HP FRQGXWDV FRQF
RV SURAVVLRQDLY FRQFHUQLGRV 2V FRPSF
HVVD UDJmR RV YDORUHV GD LQVWLWXLomF

1 &yGLJRV GH ERD JHVWmMR

&yGLJRV GH JHVWmMR VmR GRFXPHQWRYV |
UHomR QR KPELWR GRV YDORUHV GR FyGLJ
H GRV SDGU}HV LQWHUQDFLRQDLY GH ERD
S~EOLFRV SULQFtSLRVY GH DomR H QD WRPL
PHQWRYV FXMD SULQFLSDO IXQomR p RULHQ
GHFLV}HV GRV SURAVVLRQDLYVY TXH LQWHJU
RUJDQL]DomR HPSUHVD RX VHWRU

1 &yGLJRV GH ERDV SUIWLFDV

&YyGLJRV GH ERDV SUIWLFDV VmR WDPEpF
QRV TXDLV D RUJDQL]DomR GHAQH H WRUQL
H Do}HV YROWDGDV j PHOKRU DSOLFDomR H
ORUHV PRGRV GH DJLU H GLUHWUL]HV LQHU
FRQGXWD H RX GH JHVWmMR (VVHV GRFXPHQ
GH RIHUHFHU XP JXLD SUIWLFR GH FRPR LQ
GLIHUHQWHV FyGLJRV GH DXWRUUHJXODomF
RUJDQL]DomR HPSUHVD RX VHWRU

s &yGLJRVY GHRQWROYJLFRYV

&YyGLJRVY GHRQWROYJLFRV SURAVVLRQDLYV
QRV TXDLV XPD GHWHUPLQDGD FDWHJRULD
HI[HPSOR D RGRQWROYJLFD D HQIHUPDJHP
RXWURYV 2 SRU PHLR GR yUJmR FRPSHWHQV
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SURAVVLRQDLY GHAQH D PDQHLUD FRPR WR(
FDWHJRULD GHYHP VH FRPSRUWDU 7UDWD VH
YRV GH XPD GHWHUPLQDGD iUHD SURAVVLRQTL
p RULHQWDU R "FROHWLYR GH SURAVVLRQDLV
EXVFD GD DUHWp RX VHMD D H[FHOrQFLD GH

&RPR p SRVVtYHO SHUFHEHU VmR FLQFR G
(OHV SRGHP VHU HODERUDGRV H LPSOHPHQW
HOQOWmR SUHSDUDGRV H IRPHQWDGRV VLPXOW
SRGH VH HODERUDU XP GRFXPHQWR TXH FRQW
H FRPSURPLVVRV TXH HREWRWUWWRXHPVHANXFDUIWF
WDPEpP DOpP GLVVR SRGH LQFOXLU WDPEpPP
H RV SURFHGLPHQWRY SDUD VXD H[HFXomR Sl
SHQGHQWHPHQWH GR IRUPDWR HVFROKLGR 2
ELQDGR 2 WRGRV HOHV GHYHP SDUWLU VHPSI
GHVHQYROYLGRYVY QR kPELWR GH SULQFtSLRV R

2V FYGLIJRV GH DXWRUUHJXODomR VmR I1XQG
FRQADQoD D UHSXWDomR H D UHFLSURFLGDGH
LOQWHUHVVH GHSRVLWDP QD LQVWLWXLomR RL
*DUFtD ODU]i $ KRULIRQWDOLGDGH F
JUXSRVY GH LQWHUHVVH HYLWD D LPSRVLomR G
HQYROYLGDV 2X VHMD QmR VH WUDWD GH YHL
GRPtQLR WpFQLFR PXLWR PHQRV HP YHULAFC
LVVR WRGRV RV FRQFHUQLGRYVY DVVXPHP XP SD
SDomR H FRQVLGHUDomR SRUTXH R HIHLWR RX
XPHWKRVWR p XPD FXOWXUD YiOLGD SDUD WRC
GRV VHP QHQKXP SULYLOpPJLR H[FOXVLYR *DU
VDOLHQWD R WtWXOR GHVWH FDStWXOR D DER
HLQFOXVLYD HYLWD D VHIJUHJDomR H R PHQRYV
IDYRU GH XPD PLQRULD RX GH DOJXP VHWRU H'

(QWmR QD iUHD GD RGRQWRORJLD p LPSUHYV
RXWURV R GRFXPHQWR 3ULQFtSLRV ,QWHUQDF
AVVmMR 2GRQWROYJLFD GD :RUQEOMQMYIHO THOE
KRXYHU GHYH VH H[DPLQDU R FYyGLJR GH pWLF
S VV $0OpP GLVVR RV GRFXPHQWRV UHODFL

&1 KWWSV 727Z7Z IGLZRUOGGHQWDO RUJ DFHVVR HP GH M
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9DORUHV GD LQVWLWXLomR GD RUJDQL]Dom
EpP IRQWHYVY HVVHQFLDLYVY &DVR FRQWUIULR
GLJR GH FRQGXWD RV SURFHGLPHQWRYV GR
DV GLUHWUL]HVY GR FYyGLJR GH ERD JHVWMmMR
MXQWR GH HOHPHQWRYV VHP FRHVmMR RX LPF
QH[R H GHVYLDGR GRV SDGU}HV YLQFXODGF
HLQVWLWXFLRQDO 3DUD XWLOL]DU 3P SR
LQJOrHYBBU LVVR VXD DSOLFDomR SRGH J
ULR DRV SUHWHQGLGRV (P RXWUDV SDODY L
SURYRFDULD LQGHFLVMR DXVrQFLD GH VHC
QmR FRQVHJXLULD D DGHVMR SUHWHQGLGD

3RU HVVDV UD]J}HV R SURFHVVR GH HODE
DXWRUUHJXODomR GHYH EDVHDU VH QD SDI
GH LQWHUHVVH RX DIHWDGRV SHOD LQVWL
RX VHWRU 1D YHUGDGH VmR HOHV 2 H QmR
HPSUHVD RX VHWRU 2 TXH GHYHP JHUDU R
FyGLJR 6RPHQWH DVVLP HVVHV JUXSRV G
LVVR PHVPR VH VHQWLUMR SDUWH GR FyG
PHQWDomR SRWHQFLDOLGDGH H VXVWHQWI

&RP R REMHWLYR GH DOFDQoDU UHVXOWD (
JUXSRV GH LOQWHUHVVH QD HODERUDoOmMR GH
WRUUHJXODomR p IXQGDPHQWDO VHJXLU DV
FHSomR 'HVHQKR H HODERUDOomR H $SURYDc

)DVH , $QiOLVH

1D HODERUDomR GH XP FyGLJR GH DXWR
IDVH FRQVLVWH HP DQDOLVDU HP SURIXQC
H HIWHUQR GD LQVWLWXLomR RUJDQL]Dom
WpFQLFDV EFRFPAKRD UWmRJIJFROHWDGDYV H HILC
IRUPDoO}HV FKDYHV 2X VHMD D GRFXPHQWD
]DFLRQDO RX HPSUHVDULDO DV QRUPDV YL,
GDV MXGLFLDLY UHODFLRQDGDV DVVLP FRI

(VWD SURSRVWD VH DSRLD QD PHWRGRORJLD GHVHQKDG!|
eWLFD SHUMPIRFRUDFLD GD 8QLYHUVLGDGH -DXPH , 8-, (
GLULJLGR SRU 'RPLQJR *DUFtD 0ODU]Ji

65



up OWIGTOUE 60BEPUDBEG WOBU 6d O

H HQWVGODLPHODUHY 2 REMHWLYR p LGHQWLAF
WH~GRV 2 YDORUHV iUHDV JUXSRV GH LQWHL
ERDV SUIWLFDV HWF 2 TXH SHUPLWLUMR GHA (

3RU PHLRH@RKPDUWHROL]D VH XPD DQiOLVH
YD H TXDOLWDWLYD GD GRFXPHQWDomR UHOD
LQVWLWXLomR RUJDQL]DomR HPSUHVD RX VH
JD VH D GRFXPHQWDomR FRUSRUDWLYD H DV
QR/LWBVWLWXFLRQDO DVVLP FRPR DV QRWItFL
H QDV UHGHV VRFLDLV QRV ~OWLPRV DQRV (
LQIRUPDOmR UHODWLYD D GLUHWUL]JHV OHLYV
DWLYLGDGH DVVLP FRPR LQIRUPDO}HV S~EOLF
RUJDQL]Do0}HV HPSUHVDV RX VHWRUHV VHPH(
LQIRUPDO}HV OHYEQWDBKECPYUSIHYRP VH FRQV WL
SHOR PARBRWPWDBDY GH JUXSRV GH LQWHUHVVF
FRQGXWDV H GH ERDV SUiIWLFDV

T ODSD GH JUXSRV GH LQWHUHVVH

2 PDSHDPHQWR FRQVLVWH HP SRU XP ODGR
VHOHFLRQDU DTXHOHV JUXSRV RX SHVVRDV TX
FRQFHUQLGRYV SHOD LQVWLWXLomR RUJDQL]DC
HOHV GLUHWRUHV FRODERUDGRUHV FOLHQWEF
S~EOLFD VRFLHGDGH PHLR DPELHQWH HWF 3F
TXDLV GHVVHV JUXSRV WrP PDLRU SHVR H UHC
VHQYROYLPHQWR GH VXDV DWLYLGDGHV (VWH
PDWHULDLYV p IXQGDPHQWDO SDUD D HODERUDC
UHJXODomR SRLV SHUPLWH j LQVWLWXLomR R
WHU FLrQFLD FRP TXHP SUHFLVD GLDORJDU H H
HQULTXHFHU RV BHRKRWDHNRMDERDWHULDOLGDC

¥ ODSD GH YDORUHYV

(OH FRQVLVWH HP LGHQWLAFDU FROHWDU F
PRUDLVY TXH SRGHP IHWKRYVUWWWXFRRQDO R
FLRQDO HPSUHVDULDO RX VHWRULDO 7UDWD
FRORKHPHQWR SUR[LPLGDGH SULYDFLGDGH U
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H[SORIFWLGDGH SURAVVLRQDOLVPR UDVWU
7DLV YDORUHV PRUDLV SRVVXHP VLJQLA ED¢
GRV RV HQYROYLGRYV SRLV GHAQHP D UHDC
FRPR VHQGR XPD SHVVRD RX DWLYLGDGH 2 |
VXD PDQHLUD RX IRUPD GH VHU H DJLU (V\
EXLU D "DOJRpg SURSULHGDGHV H TXDOLGDG
HQWH LPSRUWDQWH GHVHMiYHO H VLJQLA |
JUXSR $VVLP LQFUHPHQWD VH D FDSDFELGD
PRWLYDU GH IRUPD MXVWD H UHVSRQVIiYHC
FDV GD LQVWLWXLomR RUJDQL]DomR HPSU

$WUDYpV GD DQiIiOLVH GDV L EHRQPHORDHW LF
H DOpP GLVVR GR GLIiORJR SRVWHULRU FRI
OHYDQWHV H[WUDL VH XP SULPHLUR PDSD
FRPR UHIHUrQFLD H SRQWR GH SDUWLGD SD
FRP WRGRV RV JUXSRVY GH LQWHUHVVH D U
TXH FRQVWLWXLUmMR R QRYR FyGLJR GH DX
HVVH PDSHDPHQWR GH YDORUHYV UHSUHVHQ
FRPSRUWDPHQWRYVY H GHFLV}HV GD LQVWLW.
RX VHWRU H VHXV SURAVVLRQDLV FyGLJR (

1 ODSD GH FRQGXWDYV

(VWH PRPHQWR FRQVLVWH HP LGHQWLAF
DTXHODV FRQGXWDV TXH QR PDUFR GRV YD
D LQVWLWXLomR RUJDQL]DomR HPSUHVD R
WHUQDPHQWH (VVDV FRQGXWDV GHYHP HV
GH YDORUHV FRQVWLWXLQGR VH QD VXD UF
WDQWR IXQFLRQD FRPR UHIHUrQFLD H SRQ\
H QD GLVEXVVmMR FRP RV JUXSRV GH LQWHU
WDV GHVHMiYHLV SDUD D LQVWLWXLomR RL
VHXV SURA VVLRQDLV FyGLJR GH FRQGXWD

¥ ODSD GH ERDV SUIWLFDV

7UDWD VH GH LGHQWLAFDU FROHWDU H F
WRV FRPSRUWDPHQWRYVY H DWLYLGDGHV LQ(
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PDUFRVGFRDORUHYV H GDV FRQGXWDV LGHQWLA
WXLomR RUJDQL]DomR HPSUHVD RX VHWRU F
LPSOHPHQWDU WDQWR RV YDORUHYVY PRUDLV T
TXDQWR DV FRQGXWDV YLQFXODGDV (VWH PD
H SRQWR GH SDUWLGD SDUD R GLIORJR H QD (
GH LQWHUHVVH VREUH DV PHOKRUHYVY H[SHULT!
LPSOHPHQWDomR GRV YDORUHYVY PRUDLV FyGL.
WDV GHVHMIiIYHLV FyGLJR GH FRQGXWD

&RP HVVD SULPHLUD IDVH D LQVWLWXLomR
VHWRU REWpPP XPD YLVMR FRQWH[WXDOL]DGD
ERDV SUIWLFDV HP MRJR (VVH FRQKHFLPHQWR
IDVH QD TXDO VMR HVWDEHOHFLGRYV SURFHVVF
R SRQWR GH YLVWD GH WRGRV RV JUXSRV GH L
GLDOYJLFD p HVVHQFLDO SDUD D GHAQLomR A
H RX SULQFtSLRYVY TXH GHYHP JXLDU R FRPSRU\
RUJDQL]DomR HPSUHVD RX VHWRU H GH VHXV

)DVH ,, 3HUFHSomR

(VWD IDVH EXVFD LQFRUSRUDU DWLYDPHQW
SRU PHLR GH HQWUHYLVWDV H TXHVWLRQIULR
H HQULTXHFHU RV UHVXOWDGRYV GD DQIOLVH F
PHQWH $WUDYpV GHVVH SURFHVVR GLDOYJLEFF
FRQVWUyL VH XPD YLVmMR FRPSDUWLOKDGD VR
H RX ERDV SUIWLFDV (ODV GHYHP RULHQWDU
RUJDQL]DomR HPSUHVD RX VHWRU H VHXV SUF
REWLGRV FRQVWLWXHP D EDVH SDUD D HODER
FRQGXWD H RX ERDV SUiIWLFDV GHAQLWLYR

¥ (QWUHYLVWDV VHPLHVWUXWXUDGDYV

$V HQWUHYLVWDYV VHPLHVWUXWXUDGDV FRP
LOWHUHVVH FRQFHUQLGRY UHOHYDQWHV GD
WLYR FRQIURQWDU FULWLFDU YDOLBB@ H RX
FKPDUNBQHYLDPHQWH UHDOL]DGR (VVH SURFH
PHLUR OXJDU HQULTXHFHU D YLVMR VREUH RV
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SUIWLFDV H[LVWHQWHY RX GHVHMDGDV D SC
GH LQWHUHVVH (P VHIXQGR OXJDU HOH SFH
QiULR FRP HVVHV YDORUHV FRQGXWDV H RX
VHUHP DYDOLDGRV H HQULTXHFLGRV SHORYV

T ODSD DWXDOL]DGR GH YDORUHV FRQGX)\

2 QRYR PDSD GH YDORUHV FRQGXWDV H R>
D SHUFHSomR H DV RSLQL}HV IXQGDPHQWDG
PDWHULDLY FROHWDGDV SRU PHLR GDV HQW

T 4XHVWLRQIULR GH PDWHULDOLGDGH

1HVVH PRPHQWR R TXHVWLRQIULR HVWUX
GH YDORUHV FRQGXWDV H ERDV SUIWLFDV
GLVWULEXt OR HQWUH RV JUXSRV GH LQWHL
VD 6HX REMHWLYR p IDJHU FRP TXH RV JUX
D WDQJLELOGDGH GRVY YDORUHV FRQGXWD)\
sbub DVVLP RIHUHFHU SURSRVWDV H VXJH'
VHX DSULPRUDPHQWR 3DUD VXD HODERUD
SHOR PHQRV RV VHIXLQWHV SRQWRYV

¥ QFOXLU OLVWDV LQGLYLGXDOL]DGDV Gt
SUIWLFDV HP TXH ATXH FODUD D YLQFXC
FHSo}HV VLQDOL]DGDV

¥ 8WLOL]DU XPD IHWRMNMOOPGIH FLQFR RQGH
SRXFR UHOHYDQWH H FLQFR PXLWR U
OLVWDV GH YDORUHV FRQGXWDV H RX E

¥ QFOXLU XPD VHomR QD TXDO RV SDUWL
QDNLQFRORUHY GD OLVWD

¥ QFOXLU XPD VHomR DEHUWD RQGH RV .
H[SUHVVDU OLYUHPHQWH VREUH R TXHV)
DVVLP FRPR D UHVSHLWR GH TXDOTXHU
HQULTXHFHU R FRQWH~GR GR FyGLJR

T ODWUL] GH PDWHULDOLGDGH

2V GDGRV SHUPLWHP LGHQWLAFDU D REN
YKkQFLD GRV YDORUHV FRQGXWDV H RX ERFR
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D SHUVSHFWLYD WDQWR GD LQVWLWXLomR RLU
TXDQWR GH VHXV JUXSRV GH LQWHUHVVH (VV
XP ODGR D SDUWLU GRV UHVXOWDGRYV GR TX
RXWUR HVWUXWXUDGD HP WRUQR GH GRLV H
WHP YLVXDOL]DU D FRQYHUJrQFLD HQWUH DV

H GH VHXV GLIHUHQWHY JUXSRVY GH LQWHUHV\

(LIR KRUL]IRQWDO UHSUHVHQWD R QtYHO C
JDQL]DomR DWULEXL DRV GLIHUHQWHY WHF
FRQGXWDV H ERDV SUIWLFDV 2 HP IXQomR ¢
FRV H RSRUWXQLGDGHYV

(LIR YHUWLFDO UHAHWH D UHOHYKQFLD T:
GD RUJDQL]DomR DWULEXHP D HVVHV PHV|
WDV H ERDV SUIWLFDV VHIXQGR VHXV LQW
SULRULGDGHYV

2 FUXIDPHQWR GHVVHV GRLV HL[RV SRVVLEL

JrQFLD GDV SHUFHSo0o}HV GD LQVWLWXLomR R
VHWRU H GH VHXV GLIHUHQWHY JUXSRV GH LQ

70

f 2V WHPDV VLWXDGRV QR TXDGUDQWH VXSt

VmR RV UHOHYDQWHYVY WDQWR SDUD D LQV
SUHVD RX VHWRU 2 FRP SRQWXDomR LJXDO
QD HVFDOPHEMXDQWR SDUD VHXV JUXSRV
2 WDPEpP FRP SRQWXDomR LIJXDO RX VXSHI
WHPDV VmR SRUWDQWR FRQVLGHUDGRYV \
JtYHLV H SRU LVVR PHVPR GHYHP UHFHEF
FLDO QD HODERUDomR GR FyGLJR GH DXWR
2V WHPDV ORFDOL]DGRYVY QR TXDGUDQWH V
DTXHOHV VLQDOL]DGRY FRPR UHOHYDQWH
JDQL]DomR HPSUHVD RX VHWRU 2 FRP SR
VXSHULRU D WUrVLIOQDURGBPNYOQD GHOHV Q1
VmR SDUD VHXV JUXSRV GH LQWHUHVVH FR
wurv (VVHV WHPDV VmMR FRQVLGHUDGR)\
HVVHQFLDLV H SRUWDQWR QmR GHYHP U
UHQFLDO QD HODERUDoOomR GR FYyGLJR
2V WHPDV VLWXDGRV QR TXDGUDQWH LQIH!
UHOHYDQWHY SDUD RV JUXSRV GH LQWHUH
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RX VXSHULRU D W U/l HQUIR/ H\QR/D D @WERH
VMR SDUD D LQVWLWXLomR RUJDQL]Dor
SRQWXDomR LQIHULRU D WUrV (VVH'
FRQVLGHUDGRYV HVWUDWPpPJLFRV PDV Q
QmR GHYHP UHFHEHU DWHQomR SUHIHUF
+ 2V WHPDV A[DGRV QR TXDGUDQWH LQ
DTXHOHV TXH QmR VmR UHOHYDQWHV
RUJDQL]DomR HPSUHVD RX VHWRU FRP
WUrV OD HVRNBGMBDUD VHXV JUXS
WHUHVVH TXH WDPEpP DSUHVHQWDUHP
WUrV (VVHV WHPDV QmR VmR FRQVL
QHP HVWUDWPpPJLFRVY H SRUWDQWR QmFR
QD HODERUDOmMR GR FYyGLJR GH DXWRUU

T ODSD GHAQLWLYR GH YDORUHV FRQGXW

2 PDSD AQDO LVWR p GHAQLWLYR GH YD
WLFDV FRQAJXUD D PDWUL] GH REMHWLYL¢
PHQWH FRP RV FRQWH~GRYV WLGRV FRPR HV
YUDV LQGLFDP DTXHOHV TXH UHFHEHUDP S
D WUrV QD/HMADWMI R SDUD D LQVWLWXIL
HPSUHVD RX VHWRU TXDQWR SDUD VHXV JU
FXPHQWR GHYH FRQWHU

¥ 2vV YDORUHV PDLV UHOHYDQWHY SDUD D
GH LQWHUHVVH

¥ 3V FRQGXWDV DVVRFLDGDV TXH H[SUH\
SUIWLFD

¥ $v ERDV SUIWLFDV SDUD D LPSOHPHQWLI
GD RUJDQL]DomR H GDV FRQGXWDYV DVVF

&RP DV LQIRUPDoOo}HV REWLGDYV QHVWD IDV
WXLomR RX D HPSUHVD SDVVD D FRQWDU FF
VHQWDWLYD H YDOLGDGD SDUD D HODERUD:
omR $ SDUWLU GDTXL p SRVVtYHO LQLFLDL
H D HODERUDomR GR FYGLJR LQWHJIJUDQGR
H GRLV DVVLP FRPR RV FRPSURPLVVRV GD
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HPSUHRWMDVHWRU SDUD VXD LPSOHPHQWDOmMR F
DR ORQJR GR WHPSR

)DVH ,,, '"HVHQKR H HODERUDOmMR

(VWD IDVH FRQVLVWH QD YLVXDOL]DomR H Q
GR FYyGLJR GH DXWRUUHJXODomR LQWHJUDOQC(
DOQWHULRUHVY H DV SHUFHSo0o}HV H FUtWLFDV GI
SURFHVVR DVVHJXUD TXH R FYGLJR PDQLIHVW
H RX ERDV SUIWLFDV FRPSDUWLOKDGRYV SHOD
HPSUHVD RX VHWRU H VHXV JUXSRV GH LQWH
SRVVtYHO DYDQoDU SDUD XPD FXOWXUD YROW
WLYDV VRFLDLVY WtSLFDV GH LQVWLWXLo}HV F
FRP VXD SUySULD DXWRUUHJXODPHQWDOmMR F
pWLFR PRUDLYVY RX VHMD FRP XP QtYHO SyV F
YROYLPHQWR PRUDO

T SULPHLUR UDVFXQKR GR FyGLJR

(VVD HWDSD FRQVLVWH QD HODERUDomR GH
FyGLJR GH DXWRUUHJXODomR $VVLP IHLWR H
VmR H YDOLGDomR SHORV JUXSRV GH LQWHUH
VHU HVWUXWXUDGR QR PtQLPR FRP RV VHJXL

+ &DUWD GH DSUHVHQWDomR LQFOXLU XPD F
SULQFLSDO UHSUHVHQWDQWH GD LQVWLW X
RX VHWRU FRP RV VHIXLQWHY FRQWH~GR\

D R REMHWLYR SURSRVWR FRP D HODERUDG
SHO SDUD D LQVWLWXLomR RUJDQL]DomR

E R FRPSURPLVVR GR UHSUHVHQWDQWH GL
omR HPSUHVD RX VHWRU FRP RV YDORUHYV
FDV SUHYLVWDV QR FyGLJR

F VXD YLQFXODomR GRV YDORUHV FRQGXW
FYGLJR FRP D YLVMR PLVVMR H HVWUDWpJ

G R SURFHVVR SDUWLFLSDWLYR H LQFOXVL
JR LQGLFDQGR RV JUXSRV GH LQWHUHVVH
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H XP FKDPDPHQWR j UHVSRQVDELOLGDG!

RUJDQL]DomR HPSUHVD RX VHWRU SDU]I
OKRUDU H SURPRYHU R FyGLJR

ODUFR GH YDORUHVY GHWDOKDU RV YDC
FRPSRUWDPHQWR GD LQVWLWXLomR RU.
WRU H GH VHXV SURAVVLRQDLV (PERUL
HVSHFLAFLGDGH H FRPSOH[LGDGH GH FI
VHOHFLRQDAD WHWRIY\BEORUHYV

&RQGXWDYV HVSHUDGDV GHWDOKDU DV
GRV YDORUHV GD LQVWLWXLomR RUJDQ
VHMiYHLVY SDUD WRGRV RV VHXV SURA V\
FROKHUGRQWXHWBRR GXWDV SDUD FDGD Y
%RDV SUIWLFDV HVSHFLAFDU RV SURFF
SRVVLELOLWDP LPSOHPHQWDU QD SUIW
GD LQVWLWXLomR RUJDQL]DomR RX HPS
WGHR HVXDVER®DY SUIWLFDV SDUD FDGD YL
&RPSURPLVVRYV DVVXPLGRV HVWDEHOHF
LQVWLWXLomR RUJDQL]DomR RX HPSUHYV
FRQWH~GR GR FYGLJR VH FRQFUHWL]H G
(PERUD QmR H[LVWDP OLPLWHV PtQLPRYV
GD VH SURSRU XHEORPEBHIRRVYVVR SDUD FD
6LVWHPD GH FXPSULPHQWR LPSODQWDL
R DFRPSDQKDPHQWR GD YDOLGDGH H GF
ORUHV FRQGXWDV H ERDV SUIWLFDV GI
RX HPSUHVD

'LDQWH GLVVR UHFRPHQGD VH TXH HVVH "

1

1

8P FDQDO GH pWLFD WLSR RXYLGRULD
SRV GH LQWHUHVVH SRVVDP WUDQVPLWI
VHMD TXH YLROHP RV YDORUHV H Do}HV
omR RX HPSUHVD

8P FRPLWr GH pWLFD QR TXDO HVSHFL
GRV JUXSRV GH LQWHUHVVH JHODP SHC
LPSOHPHQWDomR GR FyGLJR (VVH FRPL
ViYHO SDUD GLVFXWLU H GHOLEHUDU VR
H QRWLAFDoO}HV UHFHELGDV SRU PHLR G
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¥ (UHYLVWDV VHPLHVWUXWXUDGDV ,,

(VVD VHIXQGD URGDGD GH HQWUHYLVWDV V
JUXSRV GH LQWHUHVVH WHP D AQDOLGDGH GH
HUHOHYDQWHYV VREUH R SULPHLUR UDVFXQKR
VmR IXQGDPHQWDLY SDUD PHOKRUDU H HQULT
UDQGR D SHUVSHFWLYD GRV JUXSRV GH LQWH

¥ 6HIXQGR UDVFXQKR GR FyGLJR

7/UDWD VH GD HODERUDomR GH XPD QRYD YH
WRUUHJXODomR $ UHIRUPXODomR GR SULPHLL
ubu RV UHVXOWDGRV GDV HQWUHYLVWDV VHP

&RP HVVD VHIXQGD YHUVmMR GR FyGLJR GH D
VH D ~OWLPD HWDSD DSURYDOmR H LPSOHPH(
(VVD HWDSD VHUiI FRQGX]LGD QR kPELWR GD L
HPSUHVD RX VHWRU SRU PHLR GH VHXV GLUL.
JUXSR GHVLIJIQDGR SDUD WDO IXQomR

)DVH ,9 $SURYDomR H LPSOHPHQWDoOmMR

$ TXDUWD IDVH UHSUHVHQWD VHU R PRPHQ\
QDOL]DomR GR FYyGLJR GH DXWRUUHJXODomR
SDWLYR H GLDOyJLFR HVWD HWDSD EXVFD JDL
SDUWH GD GLUHomR RX GR FRQVHOKR GHOLEH
DV FRQGLO}HV QHFHVVIULDV SDUD VXD DSOLFI
VR DVVHJIJXUD TXH R FyGLJR QmR VH WUDQVIRL
FXPHQWR GHFRUDWLYR SRUTXH pWLFD QmR p
wubwbD VH GH XPD IHUUDPHQWD YLYD H LQWH
Do}HV H GHFLV}HV H DVVLP FULDU D GHVHMD(
RUJDQL]DFLRQDO YLiYHO

¥ $SUHVHQWDOmMR H GLVFXVVmR GR FyGLJR

e XP PRPHQWR LPSRUWDQWH SRLV VH WU
GLVFXWXWQG6DVMHUVMR GR FYGLJR FRP D GLUHC
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RUJDQL]DomR HPSUHVD RX VHWRU SDUD FR
WHV HLQWHJUDU VXD SHUVSHFWLYD 'XUDC
VHU H[SRVWRV RV IXQGDPHQWRY RV FRQW
FLSDWLYR UHDOL]DGR SDUD D HODERUDoOMF
FRHUrQFLD FRP D PLVVMR YLVMR H HVWUDYV
]JDomR HPSUHVD RX VHWRU

T 9HUVmMR GHA QLWLYD GR FyGLJR

$ YHUVMR AQDO GR FYGLJR GH DXWRUUHJ.
SURFHVVR 6XD YHUVMR AQDO SDUWH GR UL
LOQFRUSRUDU RV UHVXOWDGRY GDV HQWUHY
RV JUXSRV GH LQWHUHVVH EHP FRPR D D¢
FRP D GLUHWRULD LQWHJUDQGR DV SHUVSH
]JDomR HPSUHVD RX VHWRU

¥ $SURYDomR GR FYyGLJR

&RP D YHUVMR AQDO SDVVD VH j UHDOL]
QR TXDO D LQVWLWXLomR RUJDQL]DomR H
DSURYDomR RAFLDO GR FyGLJR H HQWMmMR
LPSOHPHQWiI OR FXPSUL OR H SURPRYr OR

T ,PSOHPHQWDomR GR FYyGLJR

8PD YH] DSURYDGR R FYyGLJR p IXQGDPH
OHFHU H LPSOHPHQWDU IHUUDPHQWDV H PI
DSOLFDomR H FXPSULPHQWR (QWUH HOHYV
UHDOL]DomR GH Do}HV GH SURPRomR IRUP
WHUQDV H HIWHUQDV VREUH R FyGLJR EHP
XP VLVWHPD GH FXPSULPHQWR TXH LQWHJU
RXYLGRULD H DLQGD XP FRPLWr GH pWLF
FXPSULPHQWR GR FYGLJR H IRPHQWDU D FX
FLDV GH XPD DXWRUUHJXODomR LQVWLWXFL

f &8DQDO GH pWLFD HVWDEHOHFHU XP F
omR D RXYLGRULD SRU PHLR GR TXDO
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SRVVDP QRWLAFDU DOHUWDV VREUH Pi FRC
SRVVtYHLY YLRODo}HV GR FRQWH~GR GR F
ERDV SUIWLFDV H PHOKRULDV FRPR R XVR
OiULR RQOLQH DSOLFDWLYR RX Q~PHUR G
¥ &RPLWr GH pWLFD FULDU XP FRPLWr FRP
VHQWDQWHY GH WRGRV RV JUXSRV GH LQYV
UHVSRQViIYHO SRU JHUHQFLDU QRWLA FDo}
SURSRVWDV GH PHOKRULD HWF UHVROY
XPD FXOWXUD RUJDQL]DFLRQDO DOLQKDGD
¥ 3URJUDPD GH IRUPDOomR H VHQVLELOL]D
SURJUDPD GH GLYXOJDomR H FRQVFLHQWL
H VHX FXPSULPHQWR LQFOXLQGR Do}HV G
JUXSRV GH LQWHUHVVH LQWHUQRV H DWL)
SDUD RV JUXSRVY GH LQWHUHVVH H[WHUQR"
WLFLSDWLYRV SDUD TXH WRGRV RV JUXSR
UHYLVDU H DWXDOL]DU SHULRGLFDPHQWH

&RP D DSURYDomR H DV Do}HV SDUD D LPSOF
D LQVWLWXLomR RUJDQL]DomR HPSUHVD RX V
PLVVR GH UHDOL]DU VXDV DWLYLGDGHV H WRP
UHVSRQVIYHO H LQFOXVLYD (P RXWUDV SDODY
GH IRUPD FRHUHQWH RV YDORUHV FRQGXWDYV
FLGDV SHOR FyGLJR D SRQWR GH GHA QLU VHX
pJLu (vwbD IDVH HVYWDEHOHFH HQWMR DV EDV
XPD FXOWXUD LQVWLWXFLRQDO RUJDQL]DFLRC
QKDGD jV H[SHFWDWLYDV GH VHXV JUXSRV GH L
WR pWLFR p SURPRYLGR DSRLDGR H FRQWLQX!|
GRV PHFDQLVPRV GH FRPXQLFDomR H FXPSULP
SDUWLU GDt LQLFLD VH XP FLFOR GH PHOKRULTI
FYGLIJR VH WRUQD XPD UHIHUrQFLD DWLYD H FF
HDHVWUDWPJLD LQVWLWXFLRQDO RUJDQL]DFI

5()(5E1&,$6

*$5&1 8$5=E ' $VHVRUtD pWLFD HQ OD HPSUHVD
FHSWR GH HPSUHVD (Q $e \®REDVIGRIDO B&RERRISIN YV D
SDUD XQD QXHYD FXOWXUD HPSUHVDULD ODGULG
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*$5&1$ 0$5=EeWLFD HPSUHVDULDO GHO GULRMWRWR
ODGULG

*$5&1$% 0$5=E ' &RQADQ]D \ GLIORJR DSUR[LPDF
GLWRUtD pRXLBQDOEQRI EXVLQHVV $SIWKLFV

*$5&1$ 0$5=E ' 'H ORV FyGLJRV pWLFRV D OD [
IUDHVWUXFWXUD pWLFD SDUD OD FRPXQLFDFLYyC
B3URIHVLRQDO GH OD LQIRUPS®SFLYQ

,==,eWLFD H pWLFDV DSOLFDGDV $ UH FRRUAMRX
$OHJUH (',38&56

77






&202 352029(5 &8,'$'26
'"( $/72 9%$/25 (0 6%$0"'(
QDYHJDQGR RV GLOHPD\
HVFROKDYV SURAVVLRQTEL

GRV SDFLHQWHYV

OD[LPLOLDQR 6pUJL

2 9%/25 (( $ e7,&% 126 &8,'$'26 (0 630" (

2V FXLGDGRV HP VD~GH GH DOWR YDORU
VXOWDGRYV FOtQLFRYV SRVLWLYRV HYLWDQG
PLQLPL]DQGR FXVWRV H LQWHUYHQO}HV Gt
(PERUD R VHQVR FRPXP DSRQWH SDUD
FXLGDGRV HP VD~GH VHMDP VLQ{QLPRV GH
YtGXRV H[LVWH XPD ERD TXDQWLGDGH GH
HVVH QmR p R FDVR ([LVWHP PXLWRV H[HP
OHQRV OHGLFLQD ODLV 6D~GH 3UHVVXSR)
GRV OpGLFRV HPGHWVBADRYiULDV FUHQoODV F
PHGLFLQD PRGHUQD H DUJXPHQWD TXH HP
WHUYHQO}HV PpGLFDV SRGHP UHVXOWDU H
VD~GH OXLWRYV DFUHGLWDP TXH VH XP SRX
PDLV GHYH VHU PHOKRU $ REUD GH :HOFK |
WUDU FRPR HVWUDWPpPJLDV GH WUDWDPHQWHR
WHQVLYRV SDUD SDFLHQWHV LGRVRV RX R »
SRGHP OHYDU D SLRUHV UHVXOWDGRV GH V
HIHLWRV FRODWHUHDLY XVR H[FHVVLYR G
TXDOLGDGH GH YLGD 1HVVH PHVPR FRQWH}
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VXSRVLomR GH TXH "6HPSUH p OHOKRU 6DEHL
FUHQoD GH TXH PDLV LQIRUPDoO}HV WDLV FRP
WHQVLYRV RX UHDOL]DomR GH H[DPHV H[SOR!
VHPSUH EHQpA FDV p IDOKD :HOFK DSRQWD TX
PpGLFDV SRGHP OHYDU D UHDo}HV H[DJHUDGD'
FHvViIiULDV j PHGLGD TXH SDFLHQWHV H PpGL
HP UHVSRVWD D SHTXHQDV DQRUPDOLGDGHYV
SUREOHPDV RX WUDULDP VLQWRPDV FOtQLFRYV
RX UDVWUHDPHQWRY DPSORYV SDUD GRHQoODV F
SRGHP OHYDU j GHVFREHUWD GH DFKDGRV Et
TXH WDOYH] QXQFD FDXVHP SUREOHPDV 7UD\
JHUDU DQVLHGDGH GHVQHFHVVIULD FXVWRYV F
FHGLPHQWRY TXH WUD]JHP VHXV SUySULRV UL\
GDJHP SDUHFHP DSHQDY VREUHFDUUHJDU RV !
WUD]JHU EHQHItFLRY YHUGDGHLURYVY HP HVSHF
WLYD SRSXODFLRQDO

2 WUDEDOKR GH :HOFK LQFHQWLYD XPD DERI
H EDVHDGD HP HYLGrQFLDV SDUD RV FXLGDGR)
WD TXH D SUHVVD HP LQWHUYLU SRGH OHYDU
TXH PXLWDV YH]HV ID] PDLVY PDO GR TXH EHP
GDJHP PDLV HTXLOLEUDGD H FHQWUDGD QR Si
HVWDU HP YH] GH FXLGDGRV PpGLFRV H[FHVV
R WUDEDOKR GH :HOFK H GH RXWURV DXWRUH
QHFHVVIULR GH FXLGDGRV HP VD~GH H HP HV
RX UHGX]LU D RIHUWD GRV FKDPDGRY VHUYLOF
GDV LQWHUYHQo}HV TXH WUD]HP SRXFRV EHC(
SRU VHUHP LQHAFLHQWHY RX SRU QmR VHUHI
DO (VWUDQKDPHQWH HVVH WLSR GH VH
SDUD GLDIJQRVWLFDU GRHQoDV RX SDUD LQWH
GR TXH VH LPDJLQD 'H IDWR R SUREOHPD p
XPD GpFDGD H XP HI[HPSOR GH LQLFLDWLYD L
R SUREOHPD GR VREUHXVR GH FXLGDGRYV PpGl
"&KRVLQJ :LVHO\p FRQFHELGDV H FRQGX]LGD
VD~GH H LQLFLDGDV QRV (VWDGRV 8QLGRV H
QKDV HVWmR KRMH SUHVHQWHYV HP PDLV GH
LQFOXVLYH QR %UDVLO KWWSV ZZZ FKRRVLC
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3DUD FRQWH[WXDOL]DU D LGHLD GH TXH P
QHFHVVDULDPHQWH VH UHAHWHP HP PDLV )\
SRGHPRV FRPSDUDU EUHYHPHQWH WUrv SD
IHUHQWHYV HP VD~GH 2V VLVWHPDV GH VD-~(
tVHV %DL[RV H %UDVLO SRVVXHP PRGHORYV
DFHVVR H D TXDOLGDGH GRV FXLGDGRV GH
R VLVWHPD p SUHGRPLQDQWHPHQWH SULYD
FRP SURJUDPDV S~EOLFRV FRPR OHGLFDUH
FREHUWXUD XQLYHUVDO R TXH JHUD GHVLJ
R PRGHOR p PLVWR FRP VHJIJXURV REULJDW
HPSUHVDV SULYDGDVY PDV DOWDPHQWH UH
XQLYHUVDO 1R %UDVLO R 6LVWHPD OQLFR
GLPHQWR JUDWXLWR D WRGD D SRSXODomF
UHFXUVRV H GHVLIJXDOGDGH UHJLRQDO FR
SULYDGR VLJQLAFDWLYR TXH DWHQGH DTX
QRV GH VD~GH RX VHUYLoRV SULYDGRV GLU

$ H{TSHFWDWLYD GH YLGD QRV WUrV SDtVH
VLVWHPDV GH VD~GH 1RV (8% D H[SHFWDWI
DQRV « 3RVLomR QR PXQGR FRP GF
GDGH H DOWD PRUWDOLGDGH PDWHUQD H LG
GH YLGD GHYLGR j IDOWD GH DFHVVR XQLY
H[SHFWDWLYD GH YLGD QR PHVPR DQR HUD
QR PXQGR FRP LQGLFDGRUHV GH VD~GH
omR GRV FLGDGmMRY UHAHWLQGR R IRFR H
EHP HVYWDU 1R %UDVLO FRP XPD H[SHFWD
DQRV + 3RVLOomR QR PXQGR SUREOI
GDGH VRFLDO H UHJLRQDO GRHQoODV FU{QLI
D VD~GH GD SRSXODomR DSHVDU GDV PHO
YRQWH KWWSV ZZZ ZRUOGRPHWHUV LQ
SHFWDQF\ FRQVXOWDGD HP DJRVWR GH

(P UHODomR DR XVR GRV VHUYLoORV GH \
DSUHVHQWDP XPD GDV SRSXODo}HV TXH PD
GLFRV GHYLGR DR IiFLO DFHVVR JDUDQWLC
SHOD SURPRomR GH FXLGDGRV SUHYHQWLY
&RPPRQZHDOWK GRMGKRODQGHVHV YLVLWDP
ODUPHQWH SDUD H[DPHV SUHYHQWLYRV 1R

8l
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QR kPELWR GD DWHQoOmR SULPDULD RX VHMD
HVSHFLDOLVWDYV TXH QRUPDOPHQWH WUDEDO
QLAFD TXH HPERUD R Q~PHUR JOREDO GH FRQ
FHUWDPHQWH D UHDOL]DomR GH H[DPHV DYD
DOQRUPDOLGDGHV p PHQRU GR TXH HP RXWUR
PHGLFDPHQWRYV WDPEpPP p PXLWR FRQWUROD(
SDFLHQWHY GHYHP XVDU DSHQDV XP DQDOJpV
ULRV GLDV DQWHV GH WHU DFHVVR LQWHUY!
UHVXPR D OyJLFD SDUD SURPRYHU VD~GH QR
VH DSUR[LPDU GD LGHLD GH TXH XP ERP HVWL
DWLYLGDGH ItVLFD DOLPHQWDomR VDXGiYHO
SHFLDOL]DGRYVY DSHQDV TXDQGR QHFHVVIULR

EHQHAFLR H PHOKRUDU D TXDOLGDGH GH YLGI

1RV (8% DSHVDU GR VLVWHPD DYDQoDGR R
GD SRSXODomR D HYLWDU FXLGDGRV FRP FHL
QRV UHODWDQGR TXH DGLDUDP RX HYLWDUDP
FDXVD GH FXVWRYVY HOHYDGRV 1R %YUDVLO R D
PLWH XPD DOWD EXVFD SRU VHUYLoRV PDV D
VLVWHPD S~EOLFR H DV ORQJDV AODV ID]HP FI
UHFRUUDP D FRQVXOWDY SULYDGDV RX HVSHU
RV XVXiULRV GR VHWRU SULYDGR SHUFHEH VH
SRU H[DPHVY DYDQoDGRV H DWHQGLPHQWR HVS
VmR QD EXVFD SRU H[DPHV H[SORUDWYULRYV E
DYDQoDGDV 2V LPSDFWRV GHVVD DERUGDJHP
GHVLIJXDOGDGH HQWUH RV PDLV DEDVWDGRYV
HI[FOXVLYDPHQWH GR 686 FDUHFH GH HYLGrQF
FHU UHDLV EHQHItFLRY DRV XVXiULRYV

'RV WUrV VLVWHPDV GH VD~GH H FRQWH[WF
DSRQWDU TXDO GRV VLVWHPDV IRUQHFH FXL(
PDLRU IUHTXrQFLD ODV XP IDWR VDOWD DRV R
WDGXQLGHQVH TXH WHP R PDLRU LQYHVWLPH
PHOKRUHV LQGLFDGRUHYV JHUDLYVY GH VD~GH (

GR VHX SURGXWR LQWHUQR EUXWR 3,% HP
OK}HV GH FLGDGmMRY QmR VHIJXUDGRV RV 3DtV
GH GR VHX 3,% H SUDWLFDPHQWH WRGRV RV
2 FXVWR SHU FDSLWD FRP D VD~GH p R GREUR
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3DtVHV %DL[RV -i R %UDVLO VHJXQGR R 7U
LQYHVWH PHQRV GH GR VHX 3,% HP VD~
VLVWHPD GH FREHUWXUD XQLYHUVDO H VH
FRUUHVSRQGH D GR GRV 3DtVHV %DL[RV
VHIXQGR GDGRV GR ,%*(

(PERUD HVWDV PDFUR TXHVW}HV VHMDP
SRVVDPRY HQWHQGHU RV DV GLIHUHQoODV H
QDV GLIHUHQWHY SRSXODO}HV H FRPR HOD
GHOR GH FXLGDGRV HP VD~GH QHVVH FDSt
DV TXHVW}HV LQGLYLGXDLV HP XPD SHUV:
3HQVDU RV GLIHUHQWHY FRQWH[WRV QRV D
FRPSUHHQGHU D LGHLD GH TXH DSHQDV LQ"
p VXAFLHQWH SDUD SURPRYHU FXLGDGRYV
GLVFXWLU RV GLOHPDV pWLFRV HQWUH HVF
GRV SDFLHQWHV DV TXDLV VmR DIHWDGDYV
PDV GHWHUPLQDGDV SRU HVFROKDV LQGLY
VRFLHGDGH 1HVVH FRQWH[WR D pWLFD Gt
WUDO IRUQHFHQGR XP TXDGUR SDUD RV S
PDUHP GHFLVIHV TXH UHVSHLWHP WDQWR
RV GLUHLWRY H GHVHMRY GRV SDFELHQWHYV
DSURIXQGDP DV TXHVW}HV WHYULFDV H GH
FRQWH[WXDOL]DomR HP VD~GH 2 REMHWLY
FRPR RV SURAVVLRQDLY GH VD~GH SRGHP
DOWR YDORU HTXLOLEUDQGR DV GHFLV}HV
DV H[SHFWDWLYDV GRV SDFLHQWHYV

2 62%5(862 '( &8,'$'26 0e',&26 ( 6(86 ,033$&7
$0%,(17$,6

2 VREUHXVR GH FXLGDGRV HP VD~GH WD
RYHUXMHHUH VH j UHDOL]DomR GH H[DPHV \
o}HV PpGLFDV GHVQHFHVVIULDVY VHP TXH KI
RX EHQHItFLR SDUD R SDFLHQWH $OpP GH L
VD~GH FRPR H[SRVLoOo}HV D SURFHGLPHQWR"
WHUDLY GH PHGLFDPHQWRY TXH WDPEpPP VI
GH VD~GH R VREUHXVR GH FXLGDGRV PpGL
SDFWRYV DPELHQWDLYV VLIJQLAFDWLYRYV
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(P SULPHLUR OXJDU R VREUHXVR GH UHFXU
SDUD D JHUDomR H[FHVVLYD GH UHVtGXRV KR\
UHVtGXRV FRPR HPEDODJHQV SOiVWLFDV GH F
GHVFDUWIiIYHLY VHULQJDV OXYDV PiVFDUDV
TXHUHP WUDWDPHQWRY HVSHFLDLV SDUD GHV
TXDGR GHVVHV UHVtGXRV SRGH OLEHUDU VXE
DPELHQWH FRQWDPLQDQGR VRORV H FRUSRV
ULVFRV SDUD D IDXQD ARUD H VD~GH S~EOLF

2XWUR SRQWR LPSRUWDQWH p D SHIDGD G&F
SURGXomR WUDQVSRUWH H GHVFDUWH GH SU|I
YLGD GH HTXLSDPHQWRY PHGLFDPHQWRYV H \
QD VD~GH HQYROYH SURFHVVRV TXH HPLWHP
FRQWULEXLQGR SDUD R DTXHFLPHQWR JORED(
FHVVLYR GH H[DPHV GH LPDJHP FRPR WRPRJU
PDIJQpWLFDYVY HQYROYH WHFQRORJLDV TXH FR
GDGHV GH HQHUJLD H SURGX]JHP UHVtGXRV HO
GH WUDWDPHQWR HVSHFLDOL]DGR

$0OpP GLVVR D SUHVFULOmMR LQGLVFULPLQI
HVSHFLDOPHQWH DQWLELYWLFRV WHP OHYD
WrQFLD PLFURELDQD R TXH QmR DSHQDV DP
PDV WDPEpP DIHWD R PHLR DPELHQWH 4XDC
GHVFDUWDGRY GH IRUPD LQDGHTXDGD HVVH\
FRQWDPLQDU ULRV H VRORV DOWHUDQGR HF
RUJDQLVPRV DTXiWLFRV (VWXGRV PRVWUDP
GLFDPHQWRY WrP VLGR GHWHEWDGRYV HP VLV
WR GH iJXD H HP FRUSRV G-iJXD QDWXUDLYV
VREUH D ELRGLYHUVLGDGH

3RUWDQWR R VREUHXVR GH FXLGDGRV HP VI
TXHVWmMR GH HAFLrQFLD FOtQLFD H AQDQFHL
WHQWDELOLGDGH $GRWDU SUIWLFDV GH VD-~(
HYLWDQGR SURFHGLPHQWRY GHVQHFHVViULR)
SDUD SUHVHUYDU D VD~GH GRV SDFLHQWHV P
LPSDFWR DPELHQWDO GR VHWRU GH VD~GH ()
HVWDU SUHVHQWH WDQWR HP SROtWLFDV S~E
DWXDomR GRV SURAVVLRQDLY GH VD~GH SURF
TXH LQWHJUH D VD~GH KXPDQD H D VD~GH GR
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62%5(',$*1D67,&2 ( 62%5(75$7$0(172

$ LGHQWLA FDomR H[FHVVLYD GH FRQGLO}F
ULDP VLQWRPDV RX GDQRV R FKDPDGR VRE
XP GRV SULQFLSDLV FRQMXQWRY FODVVLAF
YDORU HP VD~GH H UHVSRQViYHLV SHOR VR
GH .RRO HW DO 2YHUQRLOUQBRHG ODNLQJ 3
WKH 3XUVXLWGRI :HOF&WHKFKZDUW] H :RORVKL
RV IHQ{PHQRV GR VREUHGLDJQYVWLER H VX
PRGHUQD $YDQORV QD WHFQRORJLD PpGLF]
OHYDUDP j LGHQWLA FDomR GH DQRUPDOLGLE
VDU VLQWRPDV RX GDQRV jV SHVVRDV 2V D
EXVFD LPSODFiYHO SHOD GHWHFomR SUHFRF
UHVXOWD HP LQWHUYHQOIHV GHVQHFHVViUL
ULVERV GR VREUHWUDWDPHQWR DQJ~VWLD
'LYHUVDV FRQGLO}HV PpGLFDV VmR H[DPLQTE
PDPD FkQFHU GH SUYyVWDWD H WUDQVWRUQ
SHUDWLYLGDGH 7'$+ SDUD LOXVWUDU FRP
H VHX LPSDFWR VREUH RV SDFLHQWHV H RV
REUD FODPD SRU XPD DERUGDJHP PDLV FDXV
FD H HQIDWL]D D LPSRUWKQFLD GD WRPDGD
SDUWLOKDGD HQWUH SDFLHQWHV H SURA VV

2XWUDV iUHDV GD VD~GH WDPEpP VmR DI
QRVWLFR H VREUHWUDWPHQWR 3RU H[HPS«
HYLGrQFLDV GR HIHLWR QMBDWH QREINRVH i A
HP FULDQoDV RV TXDLV OHYDULDP D PXLWD)
3RQWHV HW DO 'H IRUPD VHPHOKDQW
OHV}HV GH FiULHV DVVRFLDGDV DV UHVWDX!
HP SDFLHQWHY DGXOWRV 'LJPD\HU 5RPHUR
WXGRV WUD]HP HYLGrQFLD GH TXH DERUGDJ
LOQWHUYHQO}HV WUD]JHP EHQHItFLRYV TXDQWL

3RUWDQWR D VDEHGRULD FRQYHQFLRQD!
WUDWDPHQWR SUHFRFH GHYH VHU GHVDA D
WHV H SURAVVLRQDLY GH VD~GH DYDOLHP
GDQRV GDV LQWHUYHQO}HV PpGLFDV SDUD
PDLV HTXLOLEUDGD SDUD D SUHVWDomR GH
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2 ',/(0% e7,&2 (175( 0% ( ( $6 35()(5E1&,%$6 '26
3$&,(17(6

$ OHGLFLQD %DVHDGD HP (YLGrQFLDV 0%(
DV SUIWLFDV HP VD~GH EDVHDGDV HP HYLGTrQ
DERUGDJHP VLVWHPIWLFD TXH HQIDWL]D R XV
ULJRURVDVY H GDGRV HVWDWtVWLFRYV SDUD J.
PHQWR $ 0%( YLVD JDUDQWLU TXH DV GHFLV}E
GDV SHOR PHOKRU FRQKHFLPHQWR FLHQWtAF
WUDWDPHQWRY TXH WHQKDP HAFIiFLD FRPSUR
ULVFRV 2V SULQFtSLRV GD 0%( VmR

(AFiFLD XWLOL]DomR GH WUDWDPHQWRV R
GDPHQWH HAFD]HV

6HIXUDQoD DYDOLDomR H PLQLPL]DomR GF
WUDWDPHQWRY RX DERUGDJHQV

&XVWR HIHWLYLGDGH DQiOLVH GR FXVWR
WHUYHQo}HV HP VD~GH

4XDOLGDGH GH YLGD DYDOLDomR GR LPSD
TXDOLGDGH GH YLGD GR SDFLHQWH

(QTXDQWR D 0%( VH FRQFHQWUD HP GDGRV F
FLDV GRV SDFLHQWHV VmR PROGDGDV SRU VXD
ORUHV FUHQoODV FXOWXUDLV H LQA XrQFLDV H
FLHQWH p XP SULQFtSLR pWLFR IXQGDPHQWDO °
LQGLYtGXRV GH WRPDU GHFLV}HV LQIRUPDGDV
$0JXQV GRV GHVDARV DVVRFLDGRYV jV SUHIHUTr

QA XrQFLDV H[WHUQDV GHVLQIRUPDOmMR H
VRELDLV RX SHOD PtGLD HP JHUDO

([SHFWDWLYDV LUUHDOLVWDV GHPDQGDV
FIFLD FRPSURYDGD HP HVSHFLDO RV TXH UHS
TXH VmR SURSDJDGRYV SHORV GLWRV LQA XHQF

,1)/8E1&,% '$6 5('(6 62&,%$,6 ( 3523%$*3$1'$
,55(63216E9(/ 1%$6 '(&,6 (6

$V UHGHV VRFLDLV WRUQDUDP VH XPD SRGH
PXQLFDomR PDV WDPEpP XPD IRQWH VLJQLAFCLC
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HP VD~GH 3DFLHQWHV IUHTXHQWHPHQWH H
YHULAFDGDV H DQHGRWDV TXH SRGHP LQA:
GHFLV}HV GH WUDWDPHQWR ,VVR UHSUHVH
SURAVVLRQDLY GH VD~GH TXH GHYHP HTXL
QRPLD GR SDFLHQWH FRP D UHVSRQVDELOL

$0JXQV H[HPSORV GH GHVLQIRUPDOmMR FF
JDomR GH "&XUDV PLODJURVDVp FXMD HA Fji
RX GH "7HRULDV GD FRQVSLUDomRu VREUH
UHVVDOWDQGR SRWHQFLDLV HIHLWRV GHOH
AFDPHQWH OXLWDV YH]HV HVVDV DA UPDoO}F
GH S~-EOLFD H LQAXHQFLDP GLUHWDPHQW!
H[SRVWRV j GHVLQIRUPDomR PDV WRGD D V
QmR p LQFRPXP HQFRQWUDU HP PtGLDV VRF
D GHPRQL]DomR GH WUDWDPHQWRY FRQYHQ
SURYDGDPHQWH HAFLHQWHV (VWDV FDPSD
ADQoD LQAXHQFLDQGR GLUHWDPHQWH DV

$OpP GDV UHGHV VRFLDLV D SURSDJDQG
H VHUYLORV GH VD~GH SRGH FULDU FRQA LW
PHWHP D LQWHJULGDGH GR FXLGDGR PpGLF
SRGHP HQIUHQWDU SUHVVmMR SDUD SURPRY
FDV RX SURFHGLPHQWRY TXH QmR HVWmR D
LQWHUHVVHYV GR SDFLHQWH 'HQWUH DV SU
FRPHUFLDO GHVWDFDP VH R UHFHELPHQWR
AQDQFHLURY SDUD SURPRomR GH PHGLFDP]
JDQKRV HFRQ{PLFRV H D SXEOLFLGDGH GL
SRUFLRQDGD SRU IDEULFDQWHY GH PHGLFE
YHQGD H R OXFUR VHP OHYDU HP FRQVLGH
4XHP QXQFD VH YLX HP XPD VLWXDomR HP T
VD~GH LQVLVWLX QD FRPSUD GH XP GHWHUF
PHQWR GH XPD GHWHUPLQDGD PDUFD DOH.
PHOKRUp" ( TXHP QXQFD VH VHQWLX FRPSHC
FDPHQWR RX VXSOHPHQWR DOLPHQWDU LQ
TXH HVVH SURGXWR SRGHULD SURPRYHU Gl
GD QD WHOHYLVmMR RX QD UHGH VRFLDO R
RXYLU R GHSRLPHQWR GDTXHGCSRGHARYRDP | D
XP YtGHR HP UHGH VRFLDO"
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'LDQWH GHVVHVY GHVDA RV FRPR RV SURAVV
VH SRUWDU" &RQIRUPH H[SOLFLWDGR DQWHULI
RV SURAVVLRQDLY GH VD~GH WDPEpP VRIUHP
WHUQDV H HVWmR VXMHLWRY DRV FRQALWRYV
WDO TXH HVVHV SURAVVLRQDLY VHMDP FDSDF
SUHFHLWRY GD 0%( RX PHOKRU GL]JHQGR GD\
HYLGrQFLDV (VVHV SURAVVLRQDLVY SUHFLVDP
SUHHQGHU R TXH VmMR FXLGDGRV GH DOWR YD
GHU DSUHFLDU RV LPSDFWRV QHJDWLYRV HP
ELGDPHQWH LQHAFD]HVY RX TXH WUD]HP EHQF
,QIHOL]PHQWH RV SUYSULRV SURAVVLRQDLV ¢
GH YLHVHV H HP JUDQGH SDUWH ID]JHP FRUR I
PDLV H[DPHV PDLV PHGLFDPHQWRY PDLV WH)\
WHU PDLV VD~GH 6HP DGHTXDGR WUHLQDPHQ'
HP HYLGrQFLDV SDUD SURPRYHU FXLGDGRV GH
PXGDQoD GH SHUFHSomR H PHOKRUD QRV VHU®

$OpP GLVVR FRPR GHYHP VH SRUWDU RV Sl
IUHQWH DRV SDFLHQWHY TXH FKHJDP "H[LJLQC
PHQWRYV SRU LQA XrQFLDV H[WHUQDV TXH VRIU
FXVDP D UHFHEHU WUDWDPHQWRY FRQVROLGEC
VLGHUDOmMR D SHUVSHFWLYD GRV SDFLHQWHYV

2V SURA VVLRQDLV GH VD~GH SUHFLVDP GH
HTXLOLEUDU D 0%( FRP DV SUHIHUrQFLDV GRYV
YHIJDP SHODV LQA XrQFLDV H[WHUQDV

(675%7e*,$6 3$5% $ 720%'$ '( '(&,6®2 &20 %$6(
80%$ e7,&% 6$8'EQ(/

2 SULPHLUR SRQWR TXH PHUHFH GHVWDTXH
IRUQHFHU DRV SDFLHQWHYV HGXFDomR H FRP
SURAVVLRQDLY H VD~GH GHYHP IRUQHFHU LQI
GDV HP HYLGrQFLDV SDUD TXH RV SDFLHQWHYV
LQIRUPDGDY 'HYHP WDPEpP IRPHQWDU XP GLi
ULVFRV EHQHItFLRY H DOWHUQDWLYDV GH W
FRPSUHHQGHU DV GHPDQGDV GRV SDFLHQWHYV
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IRQWH HOD YRIGPH S BUD®RJIDU H VHPSUH TXH
PDQHLUD DFHVVtYHO R FRQKHFLPHQWR YDO
WDGRV HP SHVTXLVDV GH TXDOLGDGH 2 GH\
WpFQLFD H FLHQWtAFD SDUD R SDFLHQWH

FRPSUHHQGHU R SRUTXr GH UHFRPHQGDoOmMR

&HUWDPHQWH XPD FRPSUHHQVLYD DYDOL
SDFLHQWH GHYH VHU H[SORUDGD OHYDQG
FUHQoODV FXOWXUDLV 2 GHVDAR DTXL p FF
H H{SHFWDWLYDV GRV SDFLHQWHY SDUD D!
QHFHVVLGDGHY UHVSHLWDQGR DV GLIHUH
LQA XHQFLDU DV GHFLV}HV GRV SDFLHQWHV

3RU AP WRGD H TXDOTXHU WRPDGD GH Gt
OKDGD FRP RV SDFLHQWHY TXH GHYHP HVW
VREUH VHX WUDWDPHQWR (PERUD GHVDAD
HYLGrQFLDYVY SUHFLVD VHU DOLDGD R UHVSH
LQIRUPDGD GR SDFLHQWH

(P WHUPRV GH JHVWmMR GH FRQALWRV GH
p "WUDQVSDUrQFLDu 3DUD GLULPLU RV GLOI
HP GLYXOJDU SRWHQFLDLY FRQALWRYV GH L
FLV}HV FOtQLFDV QmR VHMDP FRPSURPHWLG
2 TXH GHYH QRUWHDU D SUIWLFD FOtQLFD F
PXLWR EHP H[SOLFLWDGR HP XPD IUDVH GH
MXUDPHQWR GHS$QVBENMFUOMWHRWXGR OQmMRV¥DXYV
IUDVH UHAHWH D LGHLD GH TXH RV PpGLFR
VD~GH GHYHP DJLU VHPSUH QR PHOKRU LQW
GR TXDOTXHU LQWHUYHQomR TXH SRVVD FD
8PD YH] PDLV R IRFR p QR SDFLHQWH H HP S
GR DFLPD GH TXDOTXHU JDQKR FRPHUFLDO

352029(1'2 &8,'$'26 '( $/72 9%/25 (0 6$0"'(

&XLGDGRVY GH DOWR YDORU SRGHP VHU S
WUDWpPJLDV SDUD DERUGDU R VREUHXVR VF
PHQWR LQFOXLQGR R XVR MXGLFLRVR GH G
WDV GH WRPDGD GH GHFLVMR FRPSDUWLOF¥
UHFRPHRHHBWMDFOtQLFDYV DV TXDLV QRUPDOPHC(
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HQWLGDGHY YLVDQGR PHOKRUDU D SUIWLFD F¢
HP VD~GH D WHU DEFHVVR D LQIRUPDO}HV EDVH
RIHUHFHU RV PHOKRUHV WUDWDPHQWRYV DRV
GLUHWUL]JHVY QR FRQWH[WR EUDVLOHLUR VmR
&OtQLFD 2GRQWROYJLFD QD $WHQomR 3ULPiUL
JRY EU VDXGH SW EU FRPSRVLFDR VDSV EUD\
]JHV FOLQLFDV SDUD D DSV DV TXDLV EXVFDP
PHQWR D GLVVHPLQDomR H D SURPRomR GR DF
EDVHDGDV HP HYLGrQFLDV FLHQWtA FDV SDUD
FLV}IHV QD HVFROKD GR WUDWDPHQWR H GD S
SRU FLUXUJL}YHV GHQWLVWDV GD $WHQomR 3Ul
WLYD IRL LGHDOL]DGD SRU KMWBEX L \zB GRILHIODWH GX
JRGHFH HQYROYH R OLQLVWpPULR GD 6D~GH SHYV
LQVWLWXLO}HV EUDVLOHLUDV FLUXUJL}HV GHC

&RQIRUPH PHQFLRQDGR DQWHULRUPHQWH ¢
LPSRUWKQFLD GD HGXFDomR FRQWtQXD GRV
VREUH RV SULQFtSLRY GH FXLGDGRV GH DOWI
GH SUIWLEFD EDVHDGD HP HYLGrQFLDV 6HP F
DGLDQWD IRUQHFHU DRV SURAVVLRQDLV RXW
UHWUL]JHV RX UHFRPHQGDO}HV FOtQLFDV $GlI
UHVVDOWDU R SDSHO GRV VLVWHPDV GH VD~G
EDVHDGDV HP HYLGrQFLDV H QD PLWLJDomR C
FRPR QR H[HPSOR DFLPD GDV GLUHWUL]HV HP
WLYD DSHQDV SRGH VHU GHVHQYROYLGD FRP
OLQLVWpPULR GD 6D~GH

&21&/86®2

2 DVSHFWR FHQWUDO UHDOoOD D SURPRoOmMR C
DOWR YDORU SUIWLFD TXH H[LJH XPD DERUGI
SUIWLFDV EDVHDGDV HP HYLGIrQFLDV FRP DV S
WHV OHYDQGR HP FRQVLGHUDOMR DV LQA XrQF
WRPDGD GH GHFLVMR 2V SURAVVLRQDLV GH V
UDGRV SDUD QDYHJDU SRU GLOHPDV FRPSOH]
SRUWKQFLD GD LGHQWLAFDomR H PLQLPL]Dom
YDORU 'HYHP VHU XWLOL]DGDV HVWUDWpPJLDV
omR GRV SURAVVLRQDLY SDUD XPD FRPXQLFDc¢
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JDUDQWLQGR TXH R FXLGDGR VHMD FHQWU
FRP DV PHOKRUHV SUIWLFDV FLHQWtAFDV
GH GLYHUVRV DWRUHYV VRFLDLVY SURPRYHU
DOWR YDORU HP VD~GH EDVHDGD HP HYLGTrC

5()(5E1&,%$6

'LJPD\HU 5RPHUR 9 + 6LJQRUL & 8HKDUD -
YDQ GH 6DQGH ) + OD\GDQD * 6 &KDYHV (
&ROODERUDWLYH *URXS %UDJD 0 0 +X\VPDQ
&HQFL 0 6 'LDJQRVWLF 6WUDWHJLHV IRU
$ ORQWK-R&MUQDO RI GHQWDO UHVHDKMWWSV C
RUJ

22/ 7 3$7(< $ 0 9%1 '8/0(1 6 *5,06+$: -+RZHEBRW
UHGXFH RYHUVXVH: HQW 18ROWKFBUH LOH\ %ODFN

0(5&(5 & +RZ KHDOWK FDUH FRQWUERBEWHV WR
$SULO ( GRL FPDM

(/&+ + * /HVV OHGLFLQH ORUH +HDOWK $VVX
OXFK OHGLFDO &DUH %RVWRQ 0% %HDFRQ 3UH

(/&+ + * 6&+:357= [/ 0 :2/26+,1 6 2YHUGLDJQ
3HRSOH 6LFN LQ WKH 3XUVXLW RI +HDOWK %RV

2UJDQL]DomR 0XQGLDO GD 6D~GH 206 :RUOG
'LVSRQtYHO HP KWWSV ZZZ ZKR LQW SXEOLFD\

3RQWHV / 5 $ /DUD - 6 1RYDHV 7 ) )UHL
% / 3 O0DLD + & 0O ,PSDUDWR - & 3 %UDJEL
GHV ) 0 &$5'(& FROODERUDWLYH JURXS
LPSDFW IDOVH SRVLWLYHV RYHUGLDJQRVLV DC
UDGLRJUDSKV EULQJ PRUH KDUP WKDQ EHQHA \
SUHVFKRRO FKLOGUHQ %0& RUDO KHDOWK

v y4

BPLWK $ BHYHUBHGXFLQJ WKH (QYLURQPHQ
&OLQLFDO &DUH &%$'7+ &RQDGRQ BHBDAQF\ IRU
7HFKQRORJLHV LQ +HDOWK

,QVWLWXWR %UDVLOHLUR GH *HRJUDAD H (VWD
GDGH 'LVSRQtYHO HP KWWSV Z7ZZZ LEJH JR
SRSXODFDR WDEXDV GH PRUWDOLGDGH KWP
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7TKH &RPPRQZHDOWK )XQG OLUURU OLUURU 5

SRQtYHO HP KWWSYV

22Z FRPPRQZHDOWKIXQG RU

SRUWYV DXJ PLUURU PLUURU UHAHFWLQJ SR
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&$57$ '26 ',5(,726 '26
868E5,26 '$ 630" (

2WiYLR 3HUHLUD
ODXUR &DUGRVR 5|

(VVH FDStWXOR DSUHVHQWD XP EUHYH U}
GH FDUWDV H GHFODUDO}HV GH GLUHLWRYV
IHUHQoDV H VHPHOKDQoDV FRP 3RUWXJDO F
FROQOWH[WRYVY UHODFLRQDGRYV DRV SULQFtSLR

,PSRUWDQWH GHVWDFDU TXH QR %UDVLO
VLQ{QLPRV H DPEDV DV SDODYUDV VmR DS
HVVH VHQWLGR H SUHVHUYDQGR R PRGR FF
SHVVRDV DVVLVWLGDY SHORV VHUYLORV GH

&$57$ '( ',5(,726 '26 868E5,26 '( 6$0'( 12 %5

1R %UDVLO R OLQLVWpULR GD 6D~GH SXE
'LUHLWRYV GRV 8VXiULRV GD 6D~GH DSURYD!
IDFLRQDO GH 6D~GH %UDVLO 2 GRFXI
EDVH HP FRQFHLWRY DOPHMDGRY SHOD 5HI
GHA QLGRV SHOD &RQVWLWXLomR )HGHUDO
WDUHV GR 6LVWHPD OQLFR GH 6D~GH 686
SULQFtSLRYVY EDVDLY TXH MXQWRV DVVHJXL
DFHVVR GLJQR D VHUYLoRV GH VD~GH GH T
FRV RX SULYDGRV 6mR HOHYV
7TRGR FLGDGmMR WHP GLUHLWR DR DFHVYV
DRV VLVWHPDV GH VD~GH
7TRGR FLGDGmMR WHP GLUHLWR D WUDWD
SDUD VHX SUREOHPD
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7TRGR FLGDGmMR WHP GLUHLWR DR DWHQGLP
OKHGRU H OLYUH GH TXDOTXHU GLVFULPLC
7TRGR FLGDGmMR WHP GLUHLWR D DWHQGLPF
SHVVRD VHXV YDORUHV H VHXV GLUHLWRYV
7TRGR FLGDGmMR WDPEpP WHP UHVSRQVDELC
WUDWDPHQWR DFRQWHoD GD IRUPD DGHTX
RGR FLGDGmMR WHP GLUHLWR DR FRPSURPH
GD VD~GH SDUD TXH RV SULQFtSLR&ZRINQWH L

2 PHVPR &RQVHOKR GHYLGR D DWXDOL]Do}H
ODomR GR 686 H FRQWULEXL0o}HVY GH &RQVXOW
GDV GHFLGLX DWXDOL]DU HVVD &DUWD GH 'LL

$ SULPHLUD GLUHWUL] GR WH[WR GLVFRUUH
VR HQIDWL]DQGR R GLUHLWR GH FDGD SHVVRI
D VXD QHFHVVLGDGH TXDQGR FKHJDU D VHUY|
VH Gi SUHIHUHQFLDOPHQWH QRV VHUYLORV GH
$36 GHYH HQYROYHU R HQFDPLQKDPHQWR D
GH QHFHVVLGDGH LQFOXLQGR UHPRoOomR HP WH
FR GH YLGD $OpP GLVVR WUDWD GH DVSHFWF
GD VD~GH FRPR VHIJXUDQoD DOLPHQWDU VDQH
GH FRPEDWH D YLROrQFLDV H GRHQoDV QHJOL
KXPDQRV GH PRUDGLD WUDQVSRUWH OD]HU \

3RU VXD YH] D VHIXQGD GLUHWUL] WUDWD C
GR GHVWDFDQGR R GLUHLWR GD SHVVRD GH L
HIHWLYR FRP HVWUDWpPJLDV TXH HYLWHP R D.
GLo}HV SRU HTXLSHV PXOWLSURAVVLRQDLV
e GLUHLWR GR XVXiULR UHFHEHU LQIRUPDO}HV
H WUDWDPHQWR EHP FRPR D GLVFULomR TXD(
2V UHJLVWURYV GR WUDWDPHQWR HP SURQWXil
GR XVXiULR DVVLP FRPR DV SUHVFULO}HV H HC
VHU OHJtYHLV HP WH[WR VHP FyGLJRV RX DE
SRU GDWD DVVLEDWXUD QRPH H UHJLVWUR H
J)LFD JDUDQWLGR GD PHVPD IRUPD R UHFHELP
H RDFHVVR D FRQWLQXLGDGH GR FXLGDGR QfF
HILVWrQFLD GH HVSDoRV GH GLIORJR HQWUH X
vVD~GH JHVWRUHV H GHIHQVRULD S~EOLFD
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1D WHUFHLUD GLUHWUL] AFD HVYWDEHOHF
VRD XP DWHQGLPHQWR LQFOXVLYR KXPDQL
SRU SURAVVLRQDLY TXDOLAFDGRV HP DPE
DFHVVtYHO (VWDEHOHFH TXH RV VHUYLORYV
WDGRV SRU SURGXomR RX Q~PHURV SUp GHYV
WRY GHYHQGR KDYHU FHOHULGDGH QD UHI
UHJXODPHQWDoOomR GR WHPSR GH HVSHUD F
GH PpGLD H DOWD FRPSOH[LGDGH LQFOXVL
DJHQGDGR FRPR GLUHLWR GR XVXiULR (VVI
DFHVVR GHYHP LQFOXLU R FXPSULPHQWR GI
GRV SURAVVLRQDLY GH VD~GH TXH QmR GH
ORFDGRV DFLPD GRV GLUHLWRY GRV XVXiUl
XVD RV VHUYLoORV VHU LGHQWLAFDGR SHOR
OQmR SRU Q~PHUR GRHQoD FyGLJR RX RXWL
PHVPD IRUPD p VHX GLUHLWR WHU R SURA\
AFDGR SRU FUDFKi YLVtYHO H OHJtYHO (VV
SHVVRD D VHU DFRPSDQKDGD H YLVLWDGD G
QDomR LQFOXVLYH SRU SURAVVLRQDLV GH
UHOLJLRVRV GH TXDOTXHU FUHGR DVVLP FI
TXDOTXHU WUDWDPHQWR H HVFROKHU VHX S

1D TXDUWD GLUHWUL] WUDWD VH GR UHV
GLUHLWRY GH FDGD FLGDGmMR QD VXD UHOD:
JDUDQWLGRYVY SRU PHLR GD OLEHUGDGH GH
GR VLIJLOR H FRQAGHQFLDOLGDGH GH VXD\
GH ODXGRV H DWHVWDGRV VHPSUH TXH MX
FRQVHQWLPHQWR HVFODUHFLGR SDUD TXDC
GR HVWH VHU UHYRJDGR D TXDOTXHU PRPFE
UHFXVD j DVVLVWrQFLD UHOLJLRVD HVSLUL
QmR SDUWLFLSDomR HP SHVTXLVD VHP FRCQ
RX VDQo}HV 'D PHVPD IRUPD p GLUHLWR C
H VHU RXYLGR QDV VXDV TXHL[DV H SURFX
SURAVVLRQDO VHP VRIUHU UHWDOLDO}HV

$ SUy[LPD GLUHWUL] DSRQWD DV UHVSRQ
XVXiULRV GRV VHUYLoORV GH VD~GH 3DUD J
DGHTXDGR DV SHVVRDV GHYHUmMR SUHVWD!I
SHORV SURAVVLRQDLVY H[SUHVVDU VXD FRF
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RULHQWD &HH/DYVHHF N HIXLU RV SODQRV GH WUD\
e GHYHU GR XVXiULR DVVXPLU D UHVSRQVDELC
GH TXDOTXHU SURFHGLPHQWR RX WUDWDPHQW
SULPHQWR GDV RULHQWDo}HVY 'D PHVPD IRUP
EXLU SDUD R EHP HVWDU GH WRGRV QRV VHUY
oD HD OLPSH]D GR DPELHQWH HYLWDU UXtGR)
DOFRYyOLFDV H SULQFLSDOPHQWH DGRWDU FF
FRUGLDO FRP DV GHPDLV SHVVRDV TXH XVDP
HVWDEHOHFLPHQWR &RORFD DLQGD FRPR UH
GmR DGRWDU PHGLGDYVY SUHYHQWLYDV HP VXD
FRORFDU HP ULVFR D VXD VD~GH H D GH VXD F
DXWRULGDGH VDQLWiULD ORFDO LUUHJXODULC
SURGXWRV H VHUYLoRV TXH DIHWHP D VD~GH
oDV WUDQVPLVVtYHLY HDLQGD MDPDLV GLA F?
VDQLWIiULDV H Do}HV GH AVFDOL]DomR

3RU AP D ~OWLPD GLUHWUL] JDUDQWH D WH
IRUPDomR VREUH RV VHUYLoORV GH VD~GH H DI
GH SDUWLFLSDomR FRPR &RQVHOKRV H &RQIl
H[LJLU TXH RV JHVWRUHV FXPSUDP RV SULQF
DWLQJLU HVVH REMHWLYR AFD GLVSRVWR TX
HP VD~GH H D HGXFDomR SHUPDQHQWH SDUD F
HVWDU LQFOXtGDV HP WRGDV DV LQVWKQFLDV
EHOHFLGRYVY HVSDoRV SDUD TXH DV SHVVRDV P
TXDQWR DR 686 H TXH VHMDP SURPRYLGDV HVYV
R 686 FRPR SDWULP{QLR GR SRYR EUDVLOHLU]I
OHFLGR TXH HP FDGD VHUYLOR GH VD~GH HVW
XVXiULRV R QRPH GR UHVSRQViIYHO SHOR VHUY
WUDEDOKR GH FDGD PHPEUR GD HTXLSH H DV
GLVSRQtYHLV 2V GLUHLWRYV SUHYLVWRYV QHVYV
omR HP &RQVHOKRV H &RQIHUrQFLDV GH 6D~GFH
wbuU H VHU UHSUHVHQWDGR HP WRGRV RV PHF
GH FRQWUROH VRFLDO GR 686

2V JHVWRUHV GR 686 GDV WUrV HVIHUDV C
VHUYkKQFLD GHVVDV GLUHWUL]JHV FRPSURPHYV
YHU R UHVSHLWR H R FXPSULPHQWR GHVVHV (

96



jeup@yiouiopfuyyyy aoiewye i

DGRomR GH PHGLGDV SURJUHVVLYDV SDUD
SORV GH PHGLGDV SDUD HVVH AP LQFHQW
GH SDUWLFLSDomR GRV WUDEDOKDGRUHV
FRQWUROH VRFLDO GR 686 SURPRYHU DWXTE
JLPHQWRV H HVWDWXWRY GRV VHUYLORV G
SDUD R FXPSULPHQWR HIHWLYR GD OHJLVOTL
686 H SURPRYHU PHOKRULDV FRQWtQXDV QD
RWLPL]DU R AQDQFLDPHQWR TXDOLAFDU F
FRQGLo}HV GH WUDEDOKR UHGX]LU AODV +
QRV GLIHUHQWHY VHUYLORYV GH VD~GH

2EVHUYD VH TXH D &DUWD GH 'LUHLWR GR\
HVWDU DVVRFLDGD D /HL $QH[R 9, S

FRQGLO}HV SDUD D SURPRomR SURWHomR F
RUJDQL]DomR H R IXQFLRQDPHQWR GRV VH
GD RXWUDV SURYLGrQFLDV $ UHIHULGD OH
WUXWXUDomR GR 6LVWHPD ~QLFR GH 6D~GF
SULQFtSLRV XQLYHUVDOLGDGH LQWHJUDOL
XQLYHUVDOLGDGH H LQWHJUDOLGDGH SDUH
FtSLRVY EDVDLV GD FDUWD GH GLUHLWRV GR
D /HL GHVFUHYH SULQFtSLRV RUJDQL]DV
omR UHJLRQDOL]DomR KLHUDUTXL]DomR H
FRQWH[WR GR 6LVWHPD OQLFR GH 6D~GH V
R SULQFtSLR GD FDUD GH GLUHLWRV GRV )

&$57% '( ',5(,726 ( '(9(5(6 '( 3%$&,(17(6 (:3(5,
(8523(,$6

BHIJXQGR 'RPLQJR *DUFtD 0DI]DSER VOLD &
HQ ODV 2UJDQL]DFLRQH YV 36RUQLXVIDDL BIV(V S D
VHQYROYHUDP 'HFODUDO}HV VREUH 'LUHLWFE
DSUHVHQWDGDV D VHJXLU

2 SDFLHQWH WHP GLUHLWR D HOHJHU O

2 SDFLHQWH WHP GLUHLWR D VHU WULCL
SDUD WRPDU VXDV GHFLV}HV FOtQLFDV
WRGDHUY¥@®WomR H[WHULRU
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'HSRLV GH WHU VLGR DGHTXDGDPHQWH L
WDPHQWR SURSRVWR R SDFLHQWH WHP G
UHFKDoi OR

2 SDFLHQWH WHP R GLUHLWR GH HVSHUDU
D tQGROH FRQAGHQFLDO GH WRGRV RV GL
TXH OKH FRQFHUQH

2 SDFLHQWH WHP GLUHLWR D PRUUHU FRFPF
2 SDFLHQWH WHP GLUHLWR GH UHFKDoDU
PRUDO LQFOXLQGR D GH XP OtGHU UHOLJL

&$57% '( ',5(,726 ( 2%5,*$d (6 '2 868E5,2 '( 6$0
'$ (63%1+$

98

2 UHVSHLWR D VXD SHUVRQDOLGDGH GLJ
GDGH VHP TXH SRVVD VHU GLVFULPLQDGHR
WLSR VRFLDO VH[R PRUDO HFRQ{PLFR L
VLQGLFDO

$ LQIRUPDOomR VREUH RV VHUYLORV VDQLYV
H VREUH RV UHTXLVLWRV QHEHVViULRV SD
$ FRQAGHQFLDOLGDGH GH WRGD D LQIRU
VXD FRQGLOMR HP LQVWLWXLO}HV VDQLWiIl
TXH FRODERUHP FRP R VLVWHPD S~EOLFR

$ VHU DGYHUWLGR VH RV SURFHGLPHQWR
QYVWLFRV H WHUDSIXWLFRV TXH VH DSOLT
GRV HP IXQomR GH XP SURMHWR GRFHQWH
TXH HP QHQKXP FDVR SRGHUi FRPSRUWD
SDUD D VXD VD~GH 1HVWH FDVR VHUi LPSL
omR SUpYLD H SRU HVFULWR GR SDFLHQWH
H GD GLUHOomR FRUUHVSRQGHQWH DR FHQV
'D LQIRUPDomR FRPSOHWD H FRQWLQXD
VHX FDVR GLDJQYVWLFR SURJQYVWLFR H
PHQWR SDUD R SDFLHQWH H IDPLOLDUHYV

$ OLYUH HVFROKD HQWUH DV RSo0}HV DSU
UHVSRQViIYHO SHOR VHX FDVR VHQGR QH
PHQWR SUpYLR GR XVXiULR SDUD D UHDOL
WHQ¥MR H[FHWR QRV VHIJXLQWHV FDVRV
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D 4XDQGR D LQWHUYHQOmMR SUHVVXS}H
E 4XDQGR QmR HVWi FDSDFLWDGR SDUI
F 4XDQGR D XUJrQFLD QmR SHUPLWH GH
GH DJUDYDPHQWR GH OHVmMR RX ULVFR
'"HVLIJQDU XP PpGLFR FXMR QRPH VHUI
TXH VHUiIi VHX LQWHUORFXWRU SULQFLS
FLDO (P FDVR GH DXVrQFLD RXWUR PpG
HVVD IXQomR

+i TXH VH GHVLJQDU XP PpGLFR FXMR
QKHFHU TXH VHUIi VHX LQWHUORFXWRU ¢
VLVWHQFLDO (P FDVR GH DXVrQFLD RX
DVVXPLUI D UHVSRQVDELOLGDGH
'LVSRQLELOL]DU FHUWLA FDGR GH FRQG
TXDQGR VXD H[LJrQFLD VH HVWDEHOHOD
UHJXODPHQWDU

1HJDU R WUDWDPHQWR H[FHWR HP FRQ

GHYHQGR SDUD LVVR VROLFLWDU D LC
SDUWLFLSDU DWUDYpV GDV LQVWLWXL
GHV vDQLWiULDV QR HVWDEHOHFLGR SF
VH GHVHQYROYHP

8WLOL]DU YLDV GH UHFODPDomR H SURS|
SUD]JRV SUHYLVWRYV (P XP RX RXWUR FDV
SRU HVFULWR QRV SUD]JRV TXH UHJLPHQW
$ HOHLomR GH XP PpGLFR H GHPDLV SUI
DFRUGR FRP DV FRQGL0o}HVY FRQWHPSOD!
o}HV TXH GH GLWHP SDUD VHX GHVHQYR
WUDEDOKR HP VD~GH

2EWHU PHGLFDPHQWRVY H SURGXWRYV GH
QHFHVVIULRYVY SDUD SURPRYHU FRQVHUYD
GH QRV WHUPRV TXH UHJXODPHQWD D DC

', 5(,726 '26 3$&,(17(6 1$ &2167,78,d®2 (63$1

'LUHLWR GH ,JXDOGDGH DQWH D /HL V
DOJXPD UDImMR GH QDVFLPHQWR UDoD V
TXDOTXHU RXWUD FRQGLomR RX FLUFXQ
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'LUHLWR j YLGD D LQWHJULGDGH ItVLFD H
'LUHLWR j OLEHUGDGH H VHIJXULGDGH
'LUHLWR j OLEHUGDGH LGHROYJLFD UHOL
'LUHLWR j KRQUD j LQWLPLGDGH SHVVRD
LPDJHP FRP OLPLWDomR SHOD OHL GR XVF
'LUHLWR D LQIRUPDO}HV FRQA GHQFLDLV
'LUHLWR D SURWHomR D VD~GH

'LUHLWR D RUJDQL]DOomR H WXWHOD D VD
UHV S~EOLFRV FRP HVSHFLDO FRQVLGHUD
ItVLFD VHQVRULDO H SVtTXLFDV

'LUHLWR j HGXFDomR VDQLWiULD H HGXFD

$R OHU DV GHFODUDo}HV H FDUWDV TXH GH)\
GH SDFLHQWHYV UHYHOD VH XPD SHUJXQWD 2
VHVY GRFXPHQWRV" ([LVWH XPD FODUD KHWHUTI
SHFXODU TXH UHSUHVHQWHP SRQWRYV IXQGDPF
H GH VXDV FRQVWLWXLo}HV IHGHUDLV (VSHFI
VD~GH HVVD WDOYH] HVVD VHMD XPD TXHVW
PHQWH HVFODUHFLGD RX FRQVHQVXDO

3ULPHLUDPHQWH GHVWDFD VH TXH RV GRFX
RX H[FOXVLYDPHQWH VREUH GLUHWRY GH SDF
DRV GHYHUHV GRV PHVPRV e FRPSUHHQVtYHO
PHQWRY VHMDP SURWHJHU DV SHVVRDV GH WL
]JDPHQWR GH LQIRUPDO}HV VLILORVDV DVVHJX
PDLVY DSURSULDGD HP WHPSR RSRUWXQR $ F
DV UHSRQVDELOLGDGHVY UHIHULGDV QR VHX T
GHVGH D YHUDFLGDGH GDV LQIRUPDO}HV DSU}
QDLV GH VD~GH UHFXVD GH WUDWDPHQWR FR
DWp MDPDLV QmR FRODERUDU FRP PHGLGDV VI
QmR DSHQDV FRP R DWR FOtQLFR HQWUH SUR
FLHQWH PDV GR LQGLYtGXR FRP D VRFLHGDGF
QR PXQGR FRQWHPSRUKQHR 5HFHQWHPHQWH
&29," R PXQGR REVHUYRX LQGLYtGXRV FRP>
VH GLVFXUVDUHP H LQA XHQFLDUHP PRYLPHQV
PHQWR TXH p EHP GLIXQGLGR LQWHUQDFLRQD
D YDFLQDomR H SRU FRQVHTXrQFLD DPSOLRYX
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GR YtUXV OHWDO QD VRFLHGDGH $LQGD TX
D DXWRQRPLD GD HVFROKD GR LQGLYtGXR |
HP FDVRV HP TXH R DFHVVR D YDFLQD p Ul
WHPSRUDO GH SURGXomR GD YDFLQD SRU
ULRV VMR HOHLWRY HVVHV JUXSRV WrP D |
YDFLQDomR H DMXGDU D GLPLQXLU D FLUFX

"',5(,726 ( '(9(5(6 '26 868E5,26 ( 26 35,1&13,2
%,2e7,&$

$ DXWRQRPLD p XP GRV SULQFtSLRV GD E
DXWRGHWHUPLQDomR RX DXWRJRYHUQR U
WRPDU GHFLVMR H GH OLEHUGDGH (VWD Ol
0}HV HP TXH "SHQVDU GLIHUHQWHpP RX “DJLU
GDQRV SDUD RXWUDV SHVVRDV e SHUWLQF
FtSLR ELRpWLFR QmR HVWi FODUDPHQWH LG
GHYHUHV EUDVLOHLUD 4XDQGR VH FRQWH]
6LVWHPD OQLFR GH 6D~GH GH EDVH XQLYH!
WHQGR FRPR SRUWD GH HQWUDGD SULQFLSI
$36 REVHUYD VH TXH DOJXQV SULQFtSLRYV
GH /LVERD FRPR R GLUHLWR D HOHJHU VHX
VDADGRU 2 PRGHOR GH $36 YLIJHQWH QR %
MXVWLA FDGR SHOD IDFLOLGDGH GH DFHVV
D HTXLSH GH VD~GH FRQKHoD DV FRQGLO}H
GD SRSXODomR GR ORFDO IDFLOLWDU FRQ\
GH YtQFXORV 3RU RXWUR ODGR QmR AH[L
HVFROKHU XPD HTXLSH GH VD~GH PDLV SU\
HVFRODV GDV FULDQoDV RX D TXDOTXHU RX!
D IDFLOLGDGH H GHYLGR VXD URWLQD GH Y
LQFOXLU LQFOXVLYH VHUYLORV GH $36 GH
GH UHJL}HV PHWURSROLWDQDYV 5HFHQWHP}
PRGHOR GH AQDQFLDPHQWR GRV VHUYLORYV
RV SDFLHQWHY SRVVDP VH YLQFXODU RXWU
GR VHX EDLUUR QmR Ki HYLGrQFLDV FLHQW
omR WHQKD WUD]JLGR SUHMXt]RV D VD~GH Gl
p SRVVtYHO LQIHULU TXH GHVDARX D FDSD
VHUYLORV H $36
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2 SULQFtSLR GD MXVWLoD UHODFLRQD VH |j
DGHTXDGD GH GHYHUHV H EHQHItFLRYV VRFLDL
WD EUDVLOHLUD WHQKD HYLGHQWH LQA XrQFL
HP XP GRV SULQFtSLRV GRXWULQIULRYV DSUH\
2 SULQFtSLR GD HTXLGDGH 1XP SDtV FRP SURI
VRELDLV H XP SURYLPHQWR OLPLWDGR GH UH
p IXQGDPHQWDO TXH D RIHUWD VHMD IHLWD
HTXLGDGH QR VHQWLGR GH LIXDODU RSRUWXC
RIHUWDQGR PDLV VHUYLORV D DTXHOHV TXH
VHXV HVIRUORV QDV SRSXODO}HV PDLV YXOQ
'HVVH PRGR D HTXLGDGH VH DSUR[LPD GR FRQ
H DR SULQFtSLR ELRpWLFR GD MXVWLoD

2 SULQFtSLR GH QmR PDOHA FrQFLD LPSOLFD
GH IDJHU TXDOTXHU PDO SDUD RV FOLHQWHYV
FRORFi ORV HP ULVFR 2 SULQFtSLR GD EHQH/
GHYHU GH DMXGDU DRV RXWURV GH ID]JHU RX
GH VHXV LQWHUHVVHV 5HFRQKHFH R YDORU P
HP FRQWD TXH PD[LPL]DQGR R EHP GR RXWUR
VH UHGX]LU R PDO 1HVWH SULQFtSLR R SUR
HP DYDOLDU RV ULVERV H RV EHQHItFLRV SRW
WLYRV H D EXVFDU R Pi[LPR GH EHQHItFLRYV
RV GDQRV H ULVFRV (VVHV GRLV SULQFtSLRV
UHSUHVHQWDGRYV QDV FDUWDV HPERUD QD YH
PDLV VXEMHWLYR TXH QDV GHPDLV &DEH VDO
FIQFLD TXDQWD D QmR PDOHA FrQFLD HVWmR L«
VHQYROYLPHQWR GH FRPSHWIQFLDV GXUDQWH

129% &$57% '( ',5(,726 ( '(9(5(6 '26 868E5,26 '(
6(59,d26 '( 6$0'(

(P VHX ODYPRXHVWD eWLFD SDUD 2UJDQL]D
'RPLQJRV *DUFtD ODU]i DSUHVHQWD XP
GLUHLWRV H GHYHUHV GRV XVXiULRV GH VHU
QRV SULQFtSLRV ELRpWLFRV DVVLP FRPR H
FRV H GH GHRQWRORJLD TXH DQDOLVRX 1H\
DSUHVHQWDU D SURSRVWD FRP PRGLAFDoO}HV
EUDVLOHLUR
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SBURSRVWD GH &DUWD GH 'LUHLWRYV H 'HY
oRV GH 6D~GH $GDSWDGD GR /LYUR "/D $SX
o}HV 6DQLWiULDVy SDUD R FRQWH[WR EUDV

' 5(,726

'LJQLGDGH $TXL GLUHLWRYV UHIHULGRYV
SRU WDQWR R GLUHLWR D XPD DVVLVWr«
,QIRUPDOmMR 'LUHLWR D XPD LQIRUPDOI
WXDomR FOtQLFD

&RQVHQWLPHQWR LQIRUPDGR 'LUHLWR
VHQWLPHQWR VREUH TXDOTXHU LQYHVV
GLDJQYVWLFR H WHUDSIrXWLFR

&RQA GHQFLDOLGDGH 'LUHLWR D TXH V
FRQAGHQFLDOLGDGH GH VHXV GDGRV HI
7JUDWDPHQWR &OtQLFR 'LUHLWR D XPD
KLVWyULD FOtQLFD UHJLVWUR AHO GD
PHQWR FOtQLFR

ILEHUGDGH GH (VFROKD 'LUHLWR D HC
TXH LUi FXLGDU GH VXD VD~GH
(TXLGDGH 'LUHLWR D RIHUWD HTXKQLP
3DUWLFLSDomR 'LUHLWR D SDUWLFLSDU
GH VXJHVW}HV UHFODPDoO}HV DJUDGHFL

"(9(5(6

(TXLGDGH 8VR UDFLRQDO GRV UHFXUV]
SHVSHLWR 7UDWDU FRP UHVSHLWRYV SLU
S9HUDFLGDGH ,QIRUPDU FRP YHUDFLGD!
$XWRQRPLD (YLGHQFLDU VXD GHFLVmMI
TXDQGR IRU R FDVR GHL[DU FODUR VXEC
DWLYDPHQWH GDV GHFLV}HV

5()(5E1&,%$6

%5%$6,/ OLQLVWpURRUGD 8D B GHz GH GH DJ
'LVS}H VREUH RV GLUHLWRV H GHYHUHV GRYV
OLQLVWpULR GD 6D~GH
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%5%$6,/ &RQVHOKR 1DF LLRYRO X3Hn B DG H GH GH
GH $SURYD D DWXDOL]DomR GD &DUWD GRV 'LUH
8VvXiULD GD 6D~GH %UDVtOLD &RQVHOKR 1DFLRQL

*$5&1$ 0$5=E ' /DLDSXHVWD pWLFD HQ ODV RUJDQ!]
ULDV &DVWHOOBQYEXH PDFEERYOGH OD 8QLYHUVLWI
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2WiYLR 3HUHLUD

ODXUR &DUGRVR 5|
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$ DYDOLDomR GH VHUYLoORYV GH VD~GH SR(
GH XPD IRUPD 3RGH VH FLWDU D DYDOLDoOm
DYDOLDomR IRUPDWLYD H D DYDOLDomR VR
omR SURSRVWRYV $ DYDOLDomR GH SUIWLFL
QmR VLVWHPIWLFD GH REVHUYDomR H DQiO
VLPSOLAFDGRV $ DYDOLDomR IRUPDWLYD
HJHVWmR WHP SRU REMHWLYR DSRLDU R
DYDOLDGR p H[HFXWDGD GXUDQWH R GHVF
$ DYDOLDomR VRPDWLYD XVDGD SDUD SHV
WpUPLQR WHPSRUDO GR REMHWR H WHP SR
XPD DXGLrQFLD HIWHUQD +DUW] 6LOYD

$ GHOLPLWDomR GR FRQFHLWR GH DYDOL
GLItFLO FRQVHQVR 8PD GDV GHAQLO}HV PDI
WDGULRSRXORYV TXH FRQFHLWXRX D D
PHQWR VREUH XPD LOQWHUYHQomR RX VREU
SRQHQWHV FRP R REMHWLYR GH DX[LOLDU I
GH HPLWLU XP MXt]R GH YDORU VREUH R Ppl
SUHVVXSRU XP SRVLFLRQDPHQWR GR DYDOL
FRQWH~GR GDV FRQFOXV}HV TXH LQFRUSRU
QR TXDO R SURFHVVR GH DYDOLDomR VH GH

1R LQWXLWR GH LGHQWLA FDU RV GLIHUHQ
GH 1RYDHV UHDOL]RX XPD UHYLVmMR Gl



Up OWTUTOUE 668EYUNE UTUY@OITIEUN

RV FULWpULRYVY QXFOHDUHYVY TXH RUJDQL]DP RV
WLFXODQGR RV FRP RV UHFRUWHYV DGRWDGRYV
GH DYboLbomR '"HQWUH HVVHV FULWpPULRV IR
FLDLV D HVFROKD PHWRGROYJLFD QR SURFHVYV
HDVHOHomR GRV VHIXLQWHY YDORUHVY REMH
DYDOLDGRU HQIRTXH SULRUL]DGR PHWRGROR
WR GD DYDOLDomR IRUPD GH XWLOL]J]DomR GD
GR MXt]JR IRUPXODGR H WHPSRUDOLGDGH GD D

$ HVFROKD GHVVHV FULWpPULRY YDORUHV
JUDQGHV WLSRV GH DYDOLDomR SHVTXLVD G
omR DYDOLDWLYD DYDOLDomR SDUD GHFLVmMF
SHVTXLVD GH DYDOLDomR WHP SRU REMHWLYR
FLHQWtAFR VHQGR QRUPDOPHQWH GHVHQYRC
GrPLFDV TXH PDQWpP GLVWDQFLDPHQWR GR R
DYDOLDomR SDUD WRPDGD GH GHFLVMR R REN
PHQWRY TXH DJUHJXHP QD WRPDGD GH GHFLVn
WDV SDUD SHUJXQWDV FRORFDGDV SRU DTXHC
DYDOLDGR VHQGR HVWD FDSDFLGDGH PDLV LI
AJHU QHFHVVIULD GR TXH R FLHQWLAFLVPR (
JLGR 3RU AP DYDOLDomR SDUD JHVWMmMR WHP
D SURGXomR GD LQIRUPDomR TXH FRQWULEXD
GR REMHWR DYDOLDGR 'HVVD IRUPD D SUHVFE
p FRQGLomR QHFHVVIULD Hp GH DFRUGR FRP F
OLDGRU TXH VH Gi D SDUWLFLSDomR GR DYDO
SUHVHQWH 1RYDHV

(VSHFLAFDPHQWH TXDQWR DR GHVHQYROY
FRPR SUIWLFD LQVWLWXFLRQDOL]DGD R FRQ
ORJLD YDULDP GH DFRUGR FRP R SHUAO GR D
TXH LUMR FRPSRU HVVH SURFHVVR 'HQWUH D
PRV FLWDU D DYDOLDomR GH WHFQRORJLDV
DYDOLDomR JHVWmMR H JDUDQWLD GH TXDOLG
ORJLD FRPR R SUYSULR QRPH VXJHUH VH UHI
QRORJLD HPSUHJDGD QXP GHWHUPLQDGR ORFI
QRUPDOPHQWH HVWDEHOHFLGR p PHQVXUDU H
GH GHWHUPLQDGD WHFQRORJLD $V DYDOLDO}F
WrP FRPR IRFR GH DQiOLVH RV SURFHVVRV GH
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YROWDGIDQJIDUDREMHWLYRYV HVSHFtAFRV -i
JDUDQWLD GH TXDOLGDGH WUD] FRQVLJR D
PHQWR GH XP MXt]R D DWULEXLomR GH XP
TXDQGR SRVLWLYR VLJQLAFD WHU TXDOLG
PR 1RYDHYV

2 VXUJLPHQWR GH QRYDV WHFQRORJLDV
GH PRGHORYV DVVLVWHQFLDLY WRUQRX QHF
TXDOLGDGH GRV VHUYLoRV GH VD~GH EHP
DYDOLi ORV $FUHVFHQWD VH D HVVH SDQRL
DSHUIHLoRDU D DORFDomR GH UHFXUVRYV SD|
PDLV HAFLHQWHY D SDUWLU GD FULVH GRV
GH &ERQWUDGLRSRXORYV 'RQDEHGLD(

$SHVDU GH VHU LPSUHVFLQGtYHO H[LVWH
WXDU D DYDOLDomR GH VHUYLORV GH VD~G
LGHROYJLFDV H VXEMHWLYLGDGHV GRV GLYI
FXOGDGH GH HVWDEHOHFHU SDUKPHWURV G
TXDLV VMR RV RXWURV HOHPHQWRY GR FXLC
POPWRGRV H IRQWHV GH GDGRV DGHTXDGRV
YD )XQGDPHQWDOPHQWH R GHVDAR SR
QLVPRV GH DYDOLDomR IDFWtYHLV SDUD PHC
GH TXDOLGDGH HAFLrQFLD H HTXLGDGH H
SURPRWRUDV GDV PHOKRULDV GH VHUYLORV

'LDQWH GD FRPSOH[LGDGH GR WHPD HII
PHQWRY SDUD DYDOLDomR GRV VHUYLORV |
GLIHUHQWHY DWRUHY GHVVH SURFHVVR FF
XVXiULRV H WDPEpP SDUD RV GLIHUHQWHYV
+RVSLWDLVY $PEXODWYULRV GH (VSHFLDOL

j 6D~GH $36 %UDVLO 'RQDEHGLDQ
6WDUA OHG H 6KL %UDVLO
'RQDEHGLDQ GHA QLX XP PRGHOR GH

PHQVLRQDO GD TXDOLGDGH FRP D FDWHJR
HP WUrV DVSHEWRY HVWUXWXUD SURFHVV
WUXWXUD D DYDOLDomR EDVHLD VH QD RU
WDODO}HV LQVXPRV HTXLSDPHQWRYV A QDC
FLD HODADFDomR GD HTXLSH 1R TXH GL] UH

107



Up OWTUTOUE 668EYUNE UTUY@OITIEUN

DYDOLDomR EDVHLD VH HP DWLYLGDGHV UHDC
FXLGDGR FRQWHPSODQGR WDQWR R FXLGDGR
FRPR HVWH p SHUFHELGR SHOR XVXiULR 3RU
GRV UHVXOWDGRYVY TXH VH FRPS}H GD PHQVXU
GDGR VREUH R HVWDGR GH VD~GH GD SRSXODo
oDV QR FRPSRUWDPHQWR PHGLGD GH FDSDFL
VDWLVIDomR GR XVXIiULR

1D SHUVSHFEWLYD GD DYDOLDomR GH VHUYL
EXWRV GD $36 SRGHPRVLBHYWOFDHW RVVHPHQ
3&$7RRO TXH HP UHFHQWH UHYLVMR DSUH\
PHQWR TXH REWHYH R PHOKRU GHVHPSHQKR
EXWRV GD $36 H QD FDSDFLGDGH GH PHQVXU
WXUD SURFHVVR H UHVXOWDGR ODORXLQ
3&$7RRO SRGH VHU FODVVLAFDGR TXDQWR D
LQVWUXPHQWR YROWDGR SDUD SHVTXLVD GH
VD~GH (VVD IHUUDPHQWD DSUHVHQWD YiULR\
OLDU D SHUFHSomR GRV XVXiULRV 3&$7RRO O
oDV H GRV SURYHGRUHV GH FXLGDGRV SHORYV
3URAVVLRQDO VHQGR WRGRV HOHV EDOL]DC
FLDLV H GHULYDGRV GD $36 VLVWHPDWL]DGRYV
6WDUA HOG $ LGHQWLAFDomR HPStULFD ¢
SULPiULD j VD~GH SHUPLWH WDPEpPP YHULAFED
WHV DWULEXWRYVY H RV UHVXOWDGRYV 2 D HIHWI
VD~GH GD SRSXODomR +DU]JKHLQ $FUHV
H[LVWH XP JUDQGH Q~PHUR GH HYLGrQFLDV T
GHVIHFKRY GH VD~GH H D SUHVHQoD GRV DW
PiULD | VD~GH 6WDUAHOG 6KL 5DMF

3DUFKPDQ +RUMGWDO 6BWHLQ

,QGHSHQGH GR FRQWH[WR GR VHUYL0OR GH V
SDO REMHWLYR GH VH HVWDEHOHFHU DYDOLD¢
UbDU D TXDOLGDGH GDTXLOR TXH p RIHUWDGR |
]DomR 3DQDPHULFDQD GH 6D~GH D TXDO|
SUHVWDomR GH VHUYLoORV GH VD~GH p GHAQL
wubDGD QDV SHVVRDV IDPtOLDV H FRPXQLGDG
VHIXUDQoD HAFIiFLD RSRUWXQLGDGH HAFLr
FRPR DWULEXWRYV 2 DOFDQFH GHVVHV DWULE
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GLVSRQLELOLGDGH GRV VHUYLoORV H SHOD
JHVWmR $ PHOKRULD GD TXDOLGDGH GD DV
YLoRVY GH VD~GH UHTXHU D WUDQVIRUPDOmMF
WHPDV GH VD~GH

'RQDEHGLDQ GHVFUHYHX RV VHWH Sl
iUHD GD 6D~GH HAFiFLD HIHWLYLGDGH HA
ELOLGDGH OHJLWLPLGDGH H HTXLGDGH
+ D HAFiFLD FRPR XP FRQMXQWR GDV FF
WUDWDPHQWR GH XP LQGLYtGXR DV PH
RV PHOKRUHV HTXLSDPHQWRY PHOKRUH
RV PHOKRUHV VHUYLORYV
$+ D HIHWLYLGDGH UHTXHU TXH VH YHUL;/
VDEHU VH HOHV HVWmMR VDLQGR GH DFRL
H VH HVYVHV SURFHVVRV HVWmR LPSDFW|
FLHQWH
f D HAFLrQFLD p SURSRUFLRQDU R PHOK
WH XWLOL]DQGR D PHQRU TXDQWLGDGH
GHPRV LQFOXLU D UHGXomR GH UHWUDE
POPWRGRV H WHFQRORJLDV WXGR TXH O
SDFLHQWH FRP PHQRV HVIRUORV H FXVW
+ D RWLPL]DomR EXVFD D PHOKRU DSOLF
QtYHLVY SURFXUDQGR HOHYDU R WUDWD
+{ $ DFHLWDELOLGDGH UHODFLRQD VH j D
WDPHQWR ,VVR HQYROYH DFHVVLELOLG
SDFLHQWH FRPRGLGDGH GR WUDWDPHC
HQWUH RXWURV
+ D OHJLWLPLGDGH WHP D YHU FRP D YLV
UHVSHLWR GD RUJDQL]DomR
$ D HTXLGDGH p XP SULQFtSLR GH MXVW
D RIHUWDU VHUYLORV GH VD~GH QD LQ
GHPDQGDGD SRU FDGD LQGLYtGXR $LQC
PDLV D DOJXQV GR TXH D RXWURYV

'LVSRQHMHOKWWSYV ZZZ SDKR RUJ SW HYHQWRYV PHOKRL
PHQWR QD SUHVWDFDR VHUYLFRYVY VDXGH $FHVVDGR HP
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SDUHXPD REYLHGDGH HVWDEHOHFHU R FRPS?S
VLRQDLVY H VHUYLoRYV GH VD~GH FRP D TXDOLG
SHVVRDV 1R HQWDQWR LQ~PHURYV GHVDARV \
TXHVW}HV GH HVWUXWXUD ItVLFD SURFHVVR
WpFQLFD RX VLPSOHVPHQWH IDOWD GH FRPSU
JLOLGDGHV H IRUWDOH]DVY GH FDGD VHUYLOR
PHQWDO SDUD XPD DYDOLDomR

8PD DYDOLDomR GH VHUYLoRV GH VD~GH SRG
SHFWLYD GH GLIHUHQWHY DWRUHV SDFLHQWH
WRUHV 6HP G~YLGD QHQKXPD TXH TXDQGR V
GR SDFLHQWH VH RIHUHFH XP ROKDU GR FOI
VHUYLoR TXH JHUDOPHQWH p PDLV LQWHUHWV?
GRV GHPDLVY DWRUHV MXVWDPHQWH SRU VH W
SUHVWD R VHUYLOR

1HVVH VHQWLGR D DYDOLDomR GH VHUYLOR F
HLPSRUWDQWHY SDUD WRPDGD GH GHFLVmMR HP
OLGDGH 2 DYDOLDGRU WHP R GHYHU GH VDEHU
RUJDQL]i ORV HDSUHVHQWiI ORV GH PDQHLUD L
H GLULIHQWHY GRV VHUYLoOoRV HYLGHQFLDQGR

$ 3(563(&7,9% €7,&% 1% $9%$/,$d®2 '( 6(59,d26 '(
6$0"'(

6HULD YyEYLR DAUPDU TXH TXHP DYDOLD RV
HVWDU DSRLDGR D XP FRQMXQWR GH SULQFtSL
JDUDQWLU D LQWHJULGDGH GRV SURFHVVRV 1
TXH RV SURFHVVRV GH DYDOLDomR GH VHUYLO
YHU SUHIHUHQFLDOPHQWH DWRUHYV HIWHUQRYV
%UDVLOHLUR GH *HRJUDAD H (VWDWtVWLFD (
XVR GH LQVWUXPHQWRY GH DYDOLDomR UHFRC
WH 3&%$7RRO 1HW 3URPRWHU 6FRUH UHGX]L
UHVXOWDGRYVY HQFRQWUDGRV H GDV FRPSDUDO

3RU SULQFtSLR R DYDOLDGRU GHYH VHU LPS
GD SHVTXLVD DYDOLDWLYD $LQGD TXH VHMD F
GRV H RX SURAVVLRQDLV GD iUHD UHVSRQGHU
REMHWLYDV HBYPORBBBWP LGHQWLAFDU D U
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TXH R LQVWUXPHQWR GH DYDOLDomR VROL
OLFLWDQGR DR SDUWLFLSDQWH DSRQWDU

FRUUHWD 2V UHVXOWDGRY GD DYDOLDomR
DQRQLPL]DU RV UHVSRQGHQWHY PDV LGHC(
GRV IUDJLOLGDGHV HIRUWDOH]DV TXH LPS
YLoR RIHUWDGR DR SDFLHQWH

$YDOLDo}HV SRGHP H GHYHP VH WRUQDU ¢
GH GHFLVmMR GR JHVWRU $OpP GLVVR SRG
PHWURYV PpWULFRY GH TXDOLGDGH DSRQWD
ORFDOLGDGH RX SDtV DSUHVHQWDP R PHO
VHMD GHVHMiIYHO HVVD WUDQVSDUrQFLD Gt
QKR GH FDGD VHUYLoR HVSHFLDOPHQWH Q
GH 6D~GH RX GH VLVWHPDV S~EOLFRV GH V
UHVXOWDGRYV SRGH VHU PtRSH H GHVFRQW/|
H[HPSOR GLVVR SRGHPRV FLWDU R HVFRU
$WHQomR 3ULPiIiULD j 6D~GH GR %UDVLO P
1HVWD HVWDGRV FRPR R 5LR *UDQGH C
REWLYHUDP GHVHPSHQKR PHGLDQR 2 Q.
H R HVWDGR GR 3DUIi DSUHVHQWRX GHVHP S
2V Q~PHURV VmR XP UHWUDWR H[SUH
DFRQWHFHQGR HP FDGD ORFDOLGDGH PD\
R 3DUi SRU FDUDWHUtVWLFDV GHPRJUIAFD
GHVDAR PXLWR PDLRU SDUD DOFDQoDU XP
TXH RV HVWDGRV GR VXO SDUD DOFDQoDU
GR DFHLWiIYHO DFLPD GH

$V DYDOLDo}HV GH VHUYLORV GH VD~GH |
UHQFLDV GHPRQVWUDP TXH D GLAFXOGDG!
WD DFHVVR H D LQFDSDFLGDGH GH UHVRC
GD SRSXODomR UHVROXWLYLGDGH VmR R\
GHVHPSHQKR SUHFIULR 1RV ~OWLPRV YLQ!
DFHUWDGDPHQWH QD H[SDQVmR GH VHUYLoO
omR GH XPD UHGH TXH VHMD FDSD] TXDQWL
QHFHVVLGDGHYVY HP VD~GH GD SRSXODomR
KRUD GH PRGLAFDU R IRFR GD H[SDQVmMR It\
FDSDFLGDGH LQVWDODGD YLVWR TXH RV U
DTXpP GR LQYHVWLPHQWR UHDOL]DGR



Up OWTUTOUE 668EYUNE UTUY@OITIEUN

$ EXVFD SHOD H[FHOrQFLD GR VHUYLOR SUH\
PLVVD SDUD iUHD GD VD~GH H D FRPSUHHQVmMmM
HIFHOrQFLD SRGH OHYDU RV DYDOLDGRUHV H]|
OKRUHV FULWpPpULRY QR SURFHVVR DYDOLDWL
XP SURAVVLRQDO H[FHOHQWH GHYH HVWDU D|
UtVWLFDV SULQFLSDLYV

¥ (VWDU EHP LQIRUPDGR

¥ (vwDU FDSDFLWDGR SDUD WRPDU GHFLV}I

¥ '"HPRQVWUDU VHQWLPHQWRYV PRUDLV FRP

JHP H R DPRU

(VWDU EHP LQIRUPDGR H FDSDFLWDGR SDUD
YHLVY VMR SLODUHV SDUD GHA QLU D FDSDFLGD
GR SURAVVLRQDO GH VD~GH SDUD UHVROYHU
VHXV SDFLHQWHV $V &LrQFLDV GD 6D~GH QRYV
]DP QXPD YHORFLGDGH LPSUHVVLRQDQWHPHQW
PHQWRYVY QRYDV WHUDSLDV PXGDP D FRQGXWI
FRQVWDQWHPHQWH H p UHVSRQVDELOLGDGH G
DFRPSDQKDU D YHORFLGDGH GHVVDV PXGDQoCL
SURAVVLRQDLVY GH VD~GH GHYH VHU VHPSUH >
FLHQWtAFD GLVSRQtYHO SDUD FDGD FDVR D V
FHVVDULDPHQWH HP DWXDOL]Do}HV FRQVWDQW
PLQDU D TXDOLGDGH GD HYLGrQFLD FLHQWtAF
$ HILVWrQFLD GH SURWRFRORV RSHUDFLRQDLV
GH GLUHWUL]HVY SDUD D SUIWLFD FOtQLFD H FI
IRUPDY GH PHQVXUDU HVVD FDSDFLGDGH GRYV !

-i SDUD RV VHUYLoOoRV GH VD~GH D FDSDFLGDC
FHUWR QR OXJDU FHUWR H QR WHPSR FHUWR ¢
oRV GH VD~GH EUDVLOHLURYV WrP VLGR LQFDSI
IUHTXHQWHY FRPR GLDEHWHYVY H KLSHUWHQVmMR
GD QD $36 HIHWLYD H HAFLHQWH (VVHV SDF
FDPLQKDGRV D JUDQGHV KRVSLWDLY SDUD FR
(QIUHQWDP ORQJDV AODV GH HVSHUD PHVHV F
VHIXLU VXD FRQVXOWD H YHHP VHX SUREOHPL
RUJDQL]DU D DVVLVWrQFLD GH PDQHLUD RSRU
FHVVLGDGH GDV SHVVRDV H HYLWDU HQFDPLQK
XP GHYHU SDUD RV VHUYLoRVY GH VD~GH FXMR
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SRGH VHU PHGLGR SHOD DIHULomR GH WHPS
UHJXODomR TXDOLAFDGRV DXGLWRULD GH
GLo}HV VHQVtYHLY D RXWURV QtYHLV GH DV
HVWDEHOHFLGRYVY GH UHIHUrQFLD H FRQWUD

BHJXQGR 1DYDUUR DV Do}HV DFLPD
FRPSHWrQFLD SURAVVLRQDO PDV QmR H[F]
FHOHQWH GHYH DSUHVHQWDU XPD PDWXULC
VHQWH HP WRGR SURAVVLRQDO FRPSHWHQ
DOpP GD FRPSHWrQFLD p VHU FRPSHWHQW!
HPERUD SDUHoD VXEMHWLYR SRGH VHU H[H
FKDPDPRV GH UHVSRQVDELOL]DomR $ HTXL
GH $36 p UHVSRQViYHO SHOD VD~GH GH VHX
VHUYLOR GH VD~GH VHUi IRUPDGR SRU XPD
UHVSRQViIYHLVY SRU XPD OLVWD GH SDFLHQMW
PHVPR WHUULWYULR EDLUUR GR VHUYLOR ¢
SHOD VD~GH GDTXHODV SHVVRDV p GD V H
SDUD HIHWLYDOomR GHVVD UHVSRQVDELOLGE
VXOWDV RX UHVROYHU SUREOHPDV TXDQGR
YLoORV GH VD~GH e QHFHVViULR HQWHQGHU
LQIRUPDO}HV TXDQGR SDFLHQWH IDOWD D F
WRUQHP DV HVFROKDV VDXGiYHLV PDLV IiFH
JHVWmR GR FDVR PDLV DGHTXDGD SDUD DT.
R GRPLFtOLR GR SDFLHQWH SDUD JDUDQWL!
GR GHVIHFKR FOtQLFR $ QtYHO KRVSLWDOD
HP FRPSUHHQGHU RV PRWLYRYV SHOD UHLQW
PR SDFLHQWH SHODV PHVPDV FRQGLO}HV F
TXH LUi FRQWLQXDU PRQLWRUDQGR HVWH
LQIRUPDO}HV QHFHVViULDV VDEHU GDV ERI]
FLHQWHV H IDPLOLDUHV FRP HPSDWLD H RI
R PDLRU FRQIRUWR SRVVtYHO TXDQGR IRU

$YDOLDU VHUYLORV GH VD~GH p RIHUHFHL
OLGDGH H D SRVVLELOLGDGH GH WRPDGD G
$LQGD TXH KDMD FRPSURPLVVRV pWLFRV F(
FRPSHWrQFLD GR TXH p RIHUWDGR DRV SDF
WDQWHY HP WRGR SURFHVVR GH DYDOLDomF
FKDPDPRV GH H[FHOrQFLD GR SURAVVLRQDC
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5()(5E1&,$6

%5%$6,/ QUVWpULR GD 6D~GH G6HFUHWDIWLRIGH $WH
PD 1DFLRQDO GH OHOKRULD GR $FHVVR H GD 4XD(
30$4 ODQXDO LQVWUXWLYR %UDVtOLD OLQLVWpPU

%5%$6,/ OLQLVWpPUBR$IBRED %EHDVLO ODQXDO
PHQWR GH DYDOLDomR GD $WHRUOUDRtOUDP iQULL@L ) W/}
6D~GH

&$6$129% & 67$5),(/' % +RVSLWDOL]DWLRQV RI F
SULPDU\ FDUH D FURVV QPOWLR Q:{H®D GW R SOHILY R
Y S

&2175%$1',2328/26 $ 3 $YDOLDQGR D LQVWLWXFLR
OMRLrQFLD 6D~GHLER®HWOQHLUR Y Q S

&217%$1'5,2328/26 $ 3 HW DO $ DYDOLDomR QD iU
WRV H PpWRGRV (P +$57=3YHOLD®P MR WHPLRDGIGH
-DQHLUR (GLWRUD )LRFUX] S

'21$%(',$1 G[SORUDWLRQV LQ 4XDOLW\ $VVHVVPH
7KH '"HAQLWLRQ RI 4XDOLW\ DQG $SOURREXHHY WR
+HDOWK $GPLQLVWUDWLRQ 3UHVYV S

'21$%(',$1 $ (YDOXDWLQJ WKH TXD@LWEDRQNPHCGC
4XDUWHHQ@\<RUN Y Q S

+$57= = 0 $ 6,/9BYD@LMomR HPRWDPBGHORY WHyU
i SUIWLFD QD DYDOLDomR GH SURJUDPDV H VLVWHI
(GLWRUD )LRFUX]

+$5=+(,0 ( HW DO &RQVLVWrQFLD LQWHUQD H
VMR HP SRUWXJXrV GR LQVWUXPHQWR GH DYDOLI
3&$7RRO %5%$6,/ SDUD VHUY L o8RDVGG H DV-IE-H5 B~ EQ@ILDR

5LR GH -DQHLUR Y Q S
+2-5'7+$/ 3 /$(580 ( &RQWLQXLW\ RI FDUH LQ JH«
RQ SDWLHQW WDWR Q®EQ/ LR Q s

0$/28,1 5 $ 67%$5),(/' % 6(38/9('$ 0 - (YDOXDYV

XVHG WR DFHVV WKHOIPEDLHOXRBRBRKIRUQH 3% Y
Q S

129%$(6 + 0$YDOLDomR GH SURJUDPDV VHUYLORV
VD~GHYLVWD 6D~GHnR~-EDXGR Y Q S
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23$6 2UJDQL]DomR 3DQ $PHULFDQD GH 6D~GH 6
VREUH DV IXQ0}HV HVVHQFLDLVKMAHWSY~ GHZ % ~FII
RUJ SW HYHQWRYV PHOKRUDU TXDOLGDGH GR D
VHUYLFRV VDXGH a WH[W GH VHWHPEUR

DFHVVR HTXLWDWLYR FRPR DWULEXWRV $FF

3$5&+0%1 0 / &8//(5 6 3ULPDU\ FDUH SK\VLF
KRVSLWDOL]DWBRIDAWLSSDQ\ 1- Y S

3,172 |/ ) 48(6%'$ / $ '-$9,/$ 2 3 +$86(5 /
0 5 +$5=+(,BU(PDU\ &DUH $VVVGIAHQWQBRROU
QDLV D SDUWLU GD 3HVTXLVD 1DFLRQDO GH 6D
*HRJUDAD H (VWDWtVWLFD &LrQFLD GH VD~GH
S 2

0$57,1(= 1%$9%552 ( eWLFD 3URIHVLRQDO GH O
%LOEDR 'HVFOHH

5$-0,/ / HW DO 9DOLGLW\ RI 6SDQLVK 9HUVLF
,OOQHVV 3URAOH $GROHVPHGQW DEKHWLR@H @S KL
Y Q S

67$5),(/' 3LPDU\ EFRQHFHSW HYDOXDWLRQ DQG
2[IRUG 8QLYHUVLW\ 3UHVV

67(,1 $ 7 HW DO 7KH UHOHYDQFH Rl FRQWLQX

HPHUJHQF\ VHUY LB F\3 U RAWRIWDGL oY Q s
6+, | 67%$5),(/' % -,+$21* ; 9DOLGDQWLQJ W
$VVHQWDPHQW 7RRO -3YDIPLICSSDUD FWLFH Q
S

9,$&%$9%) & $ 5 HW DO 8PD PHWRGRORJLD GH
GR VLVWHPD GH VD&IGI) ELID ¥ DOEHUERR®HWO QHL U

Q S
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2 3(5),/ '26 (*5(6626 '26€
& 85626 '$ E5($ '$ 6350 (

'DQLHOD )XKUR 9LO

(GXDUGR 'LFENLH GH &

4XDQGR XP DOXQR LQJUHVVD HP XPD XQL
GHOH WRGR XP VLVWHPD SHQVDGR H FROR
DR AP GDTXHOH SHUtRGR SUHYLVWR GH VX
GHVVH VLVWHPD FRPR XP SURAVVLRQDO §
GHWHUPLQDU TXDLV DWULEXWRYV HVVH SU]
WRGD XPD HVWUXWXUD XQLYHUVLWIiULD T
&XUULFXODUHV 1DFLRQDLV '&1 GLWDGDYV
omR VREUH R SHUAO GR HJUHVVR SHOR F
GDGH H GRV SURIHVVRUHV SURAVVLRQDLYV
FXUULFXODU p D PDLV DGHTXDGD SDUD D IF
H SHOR PRGR FODUR FRPR HVVH FXUUtFXOF
DRV IXWXURV HJUHVVRYV

$V GLUHWUL]JHV QDFLRQDLV GH UHIR
]JHP DRV FXUVRV GD iUHD GD VD~GH R GHVI
GH GpFDGDV GH XP FXUUtFXOR FHQWUDGR
FXUUtFXOR FHQWUDGR QD IRUPDomR GH XP
SHUA O JHQHUDOLVWD &KDWLNLQ HW DO
GD SHORV GLUHWRUHY FRRUGHQDGRUHV H
DLQGD XP QRYR GHVDAR D HGXFDomR GRV
WHYVY PpGLFRV GHQWLVWDV HQIHUPHLURYV
FRP GpFDGDYV GH XP PRGHOR GH HGXFDom
VLRQEDO SURIHVVRU FHQWUDGR QD HVSHF
QRYD GLVFXUVLYLGDGH SURIHVVRU SURA)\
omR GH XP SURAVVLRQDO GD iUHD GD VD~
9LODV %{DV HW DO



(VVD WUDQVLomR WUD] FRQVLJR XPD GLVFX
ItFLO GH VHU DERUGDGD $R IRFDU HP XP SUR
SHUAO JHQHUDOLVWD R SDFLHQWH YROWD D
"WRWDOpu H QmR PDLV FRPR XPD "SDUWHu D VI
HVSHFLDOLVWD &RP LVVR R DVSHFWR KXPDQ
SbUD TXHP R VDEHU PH GHVWLQD WHP TXH V&
GR HLQWHJUDGR

4XHVWmMR FHQWUDO QD DWXDOLGDGH D FDS
WUR VXD TXHL[D VXD GRU SDVVD SRU GHVDA
WHV GD PRGHUQLGDGH D EXVFD SHOD OLEHUC

> @ OLEHUGDGH LQGLYLGXDO UHLQD VREHUDQD
RXWURYV YDORUHY YLHUDP D VHU DYDOLDGRV H D
GRULD DFHUFD GH WRGDV DV QRUPDV H UHVROXo0}
VHU PHGLGDV %DXPDQ S

3RUWDQWR VHULD LQJrQXR SHQVDU TXH RV
DWXDPRV HVWDULDP OLYUHV GHVVH H[FHVVR
SHOD IHOLFLGDGH 8P FROHWLYR VH RUJDQL]E
DomR YROXQWiULD GH VHXV LQGLYtGXRV UHFI
RQGH HVWi DWXDQGR VDEH RQGH HVWi LQVHU
GDGH H WHP FLIQFLD GR YDORU H GD UHVSRQV
GHQWUR GHVVD RUJDQL]DomR SDUD TXH R AP

4XDQGR QRVVRV DOXQRV LQJUHVVDP QD XQ
JRV WUD]HP HP VL HVVH GHVHMR GH IHOLFLG
VHUYDGR GH VXFHVVR H UHDOL]DomR &RORFD
WRGDV DV VXDV H[SHFWDWLYDV H FRPHoDP D
VHX "SDFLHQWH LGHDOp &KDWLNLQ HW DO
PHLUR VHPHVWUH VH VXUSUHHQGHP DR SHUF}
FXLGDGRVDPHQWH SHQVDGR H QRUPDV Ki PX
UHP FXPSULGDV QHVVH OXJDU SDUD TXH DR A
LQVWLWXLomR GH HQVLQR HOHV VHMDP FRQVL
W{QRPR QD iUHD GH VD~GH

1R HQWDQWR SDUD TXH HVVD DXWRQRPLD
VR DOXQR WHP TXH SDVVDU SRU FLFORV GH I
(QJHVWURP HW DO TXH OKH GDUmR JUDX
FLPHQWR H DXWRQRPLD SDUD HQWHQGHU SUI
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VmR HP KRPHRVWDVH VXD DQDWRPLD VXD
H KLVWRORJLD Mi TXH VHP LVVR QmR FRQ
GRUHV GHVVH RXWUHP

e WDPEpPP IXQGDPHQWDO TXH QRVVRV DOX
WyUi®V SDFLHQWHYVY TXH HQWHQGDP TXHP
HQWRUQR VHX JUDX GH FRPSUHHQVmMR GD
FR PpGLFR 6H IRUPRV XPD LQVWLWXLomR |
WH ERD SUHVWDUHPRVY DWHQomR QRV DVSES
JHUDOPHQWH SUHVHQWHY QRV GRLV SULPF
FXODU GRV FXUVRV QD iUHD GD VD~GH 6HP
QRVVRVY DOXQRV WHUMR PXLWDV GLA FXOGLE
GRU H R VRIULPHQWR GR RXWUR

(PERUD D IRUPDomR HP VD~GH D SDUWLU
VLGR GLUHFLRQDGD SDUD D DWXDomR QR 6L
RV FXUUtFXORY DLQGD HQFRQWUDP GLA FXC
WDGRV SDUD R GLD D GLD XQLYHUVLWIiULR
omR WpFQLFD H FOtQLFD 1R FHQWUR GHVVH
HVSHFLDOLVWDV H FDGD YH] PDLV HVSHFL]
GH WUDEDOKR FRP DV VXDV PDLV YDULDGD\
GLIHUHQWHY GH HQWHQGHU VD~GH GRHQOI

e QHVVH HPEDWH HQWUH XPD JHUDomR LC
FRPSHWLWLYLGDGH GR PHUFDGR GH WUDED
SHODVY UHGHV VRFLDLY H XPD JHUDomR TX
UtFXOR SROLWLFDPHQWH FRQVWUXtGR OHYI
TXH D GLVFXVVmR VREUH D PRUDO H pWLFD

6H D pWLFD p XP FRQMXQWR GH SULQFtSL|
PRYHU R EHP JHUDO D GHRQWRORJLD FRQN
GH FRQGXWD RX GHYHUHYV GH XPD GHWHUPL
FHQWUDO QD IRUPDomR GRV SURAVVLRQDL)
PHVPR HVWmMR H[SRVWRV GHVGH R LQtFLR G
FRQWUDGLo}HV VREUH R TXH p MXVWR H TXI

1HVVH LQtFLR GR VpFXOR ;;, YLYHQFLDP
HP YIULRVY SRORV TXH QmR FRQYHUVDP HQ\
HVTXHUGD RX GH GLUHLWD HVWDGR H PHU
WDQWRAM RV 3DUD DOpP GD SRODUL]DomR Y
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;; XPD H[SDQVmMR FRP UHODomR DRV GLUHLWR\
D LVVR D FXOWXUD GR FRQVXPR VH DSUHVHQ
SDUD UHDJLU FRQWUD DV "SHUYHUVLGDGHYV FI
FrOWULFRYV LPSpULRV IDVFLVWDV H FRPXQLVW
VpFXOR ;;, HVVD FXOWXUD FKHJD jV iUHDV GD
FDGD YH] PDLV H FRP PDLV VXFHVVR D LGHLD
D HVWpWLFD SHUIHLWD H D MXYHQWXGH HWH!I
LQVWDOD VH SURPRomR GH VD~GH [ PHUFDGR

$R VH SHQVDU QD pWLFD GH RUJDQL]Do}HV \
D QHFHVVLGDGH GH GHA QLU TXHP p HVVH RXW
FLPHQWR VH GHVWLQD 'HVGH PXLWR FHGR DC
GD VD~GH HQWUDP HP FRQWDWR FRP R 6LVWHTF
H GR VHX S~EOLFR DOYR H GHOH ID]JHP XVR SC
TXH YLUDP QDV DXODV WHYyULFDV 'HVGH PXLW
WLUHP XP MDOHFR EUDQFR HVVHV PHVPRV D
FRPR "FDSD]J]HVpu GH SURPRYHU VD~GH SHOR S~
XQLYHUVLGDGHYV S~EOLFR HVVH TXH ROKD SD
FRPR SURAVVLRQDLYV

ULQFLSDO IHUUDPHQWD GH HQVLQR GRV F
GH QRV VHXV SULPHLURV GRLV RX WUrV DQR
WHYV DWHQGLGDV SHODV XQLYHUVLGDGHV Vm|
FRPR "FRUSRV VHP DOPDuy "SHGDORV GHVFRQ!
SDUWLGRp "VLQWRPDV VHP FRUSRp 6H XP DO
YHVWLU XP MDOHFR EUDQFR Mi p YLVWR FRPR
VREUH R TXDO WHP SRXFR RX QHQKXP FRQKH
TXH HVVD DomR UHDomR JHUD VREUH D LGHLI
p HVVH RXWUR D TXHP R VHX GHV FRQKHFLP
SRGHPRV VHU LQJrQXRV DR SHQVDU TXH HVVFE
JHV GH FRQVWUXLU SRU VL PHVPRV D LGHLD G
LQtFLR GH VXD IRUPDomR $OpP GLVVR DR LQ\
VLVWHPD GH DWHQGLPHQWR WmR SUHPDWXUD
R ULVFR GH YLFLi ORV QD YLVMR GR VLVWHPD
QD FRPR GHYHULD

2 S~-EOLFR DOYR GR 686 VmMR DV SRSXODo}HV
D GHAQLomR VREUH HVVDV SHVVRDV YHP PXGD
;v H,;;,, 6H RV SREUHV HUDP YLVWRYVY FRPR SHYV
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FDSLWDO QR VpFXOR ;; TXH HVWDYDP QR P}
UHP QR PHUFDGR QR VpFXOR :;, QD OLQJXD

> @ YHUGDGHLUDPHQWH UHGXQGDQWHYVY LQ~
QHQKXPD "UDJmR UDFLRQDOW SDUD D VXD SUHV
SRVWD "UDFLRQDOpu D HVVD SUHVHQoOD p R HVIR
GD VRFLHGDGH "QRUPDOMP 2 RX VHMD D VRFLHGI
GR MRJR GD RIHUWD DR FRQVXPLGRU H HVFRO
SHOD DWUDomR H VHGXomR %DXPDQ S

(p QR FDORU GHVVD FRQWUDGLOmMR GHWV?
KXPDQLGDGH GLIHUHQWHYVY TXH RV DOXQR
VD~GH EUDVLOHLUR H VH GHSDUDP FRP UH
HVWmR SUHSDUDGRY SDUD OLGDU H FRP SU
HOQOWHQGHP R VHX SDSHO QDTXHOH OXJDU
TXDOTXHU QRWLFLIULR QDFLRQDO RX ORFD
D SUHFDULHGDGH GH PXLWRV GHVVHV OXJI
VIQFLD TXDVH WRWDO GH XPD pWLFD GR Wl
VD~GH 3URAVVLRQDLY SODQWRQLVWDV TXF
GH DWHQGLPHQWR FDULPERV PpGLFRV RX L
QDGDV HP EUDQFR SDUD VHUHP SUHHQFKLG|
LQGLVFULPLQDGD GH PHGLFDPHQWRYVY HUUR
WLAFDGRV IDOKDV GH DJHQGDPHQWR HWF
XQLYHUVLGDGHV H GRV SURAVVLRQDLV GH
HI[HPSOR pWLFR SDUD D IRUPDomR GH VHXYV

$ SDUWLU GH XPD UHYLVmMR GDV 'LUHWUL
GRV FXUVRV FRP PDLRU LQVHUoOmR QD $WHC
GLFLQD HQIHUPDJHP H RGRQWRORJLD p S
eWLFD p XP WHPD UHFRUUHQWH QHVVHV GR
oD FRP IUHTXrQFLD YDULDGD HP FDGD XP Gt
YHP IRUPDU RX SUHSDUDU SURAVVLRQDLV (
FDUDFWHUtVWLFDV $SHVDU GHVVD XQDQLP
GH IRUPD pWLFD H D IRUPD GH VH DWLQJLL
DOJXQV PRPHQWRYV VHU DOJR SURWRFROD
GDGH e IXQGDPHQWDO OHPEUDU TXH "QRV
VtIPERORYV LQVWUXPHQWRY H DomR YROXQV
SHO LPSRUWDQWH QD RUJDQL]DomR HVWUX
FXOWXUDLYVY 9LUNNXQHQ 1HZQKDP S
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TXH RWRA VVLRQDLY GHYDP VHU IRUPDGRV GH
LPSOLFD TXH D GHAQLomR GRV SDUKPHWURYV p
DR ORQJR GR FXUUtFXOR GDV VDODV GH DXOD
SUIWLFD GHVVHV DOXQRYV

&RPR VHULD HQWmR QHVVH PRPHQWR QHV\
GD XPD IRUPDomR GH SURAVVLRQDLVY GD VD~
QRUWHDGRU D PRUDO H D pWLFD" 1XP SULPH
WHQWDGRYV D UHVSRQGHU LPSRVVtYHO 3RUpI
UHVSRVWD QmR p YiOLGD H SRGHUtDPRV HQWn
WHUQDWLYDV SDUD HVVH PRPHQWR KLVWYULF

B3URS}HP VH WUD]HU SDUD R FHQWUR GD GL
REMHWR D TXH VH GHVWLQD WRGR R DSUHQG
GD vVD~GH 8PD VDtGD VHULD GLVFXWLU SDUI
FRUSR FRPR WUDWi OR FRP UHVSRQVDELOLG
FRQVLGHUDoOomR WUrV YHUV}HV GLIHUHQWHYV G

2 FRUSR VmR

$ SULPHLUD VHULD D FULDomR GH YDORUHYV
XP FRUSR VmR HP KRPHRVWDVH H D UHVSRQV
S~EOLFDV H GH VHXV DWRUHV QD SUHYHQOmMR |
UHQWHYVY SRSXODo}HV WHQKDP R GLUHLWR GH Y
HVVH FRUSR HP KRPHRVWDVH WHPRV TXH FUL
SRVVtYHO XPD OLQKD GLYLVyULD HQWUH HVW
GU}HV H GHPDQGDV GD HVWpWLFD DJHP VREUL
KDYLGRV SRU LQWHUYHQo}HV FLU~UJLFDV TXH

6HIXQGR %DXPDQ

1R PXQGR SyV PRGHUQR GH HVWLORV H SDGU}HV C
FRUUHQWHYVY Ki DLQGD XP VHYHUR WHVWH GH SX
WUDQVSRVWR SRU WRGR DTXHOH TXH VROLFLWH
PRVWUDU VH FDSD] GH VHU VHGX]LGR SHOD LQA G
WDQWH UHQRYDomR SURPRYLGD SHOR PHUFDGR F
MDU FRP D VRUWH GH YHVWLU H GHVSLU LGHQWLG
LQWHUPLQiIYHO GH FDGD YH] PDLV LQWHQVDV VH
LQHEULDQWH H[SHULrQFLD 1HP WRGRVY SRGHP SD
OHV TXH QmR SRGHP VmR D "VXMHLUDu GD SXUH]D

( DTXL FDEH QRYDPHQWH D UHAH[mMR VREUH
GR VHX S~EOLFR DOYR 'R OXJDU RQGH HVVHYV
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DWXDU H DV GHFLV}HV TXH LUmR WRPDU VI
IYLGR SHOD SXUH]D LQDOFDQoiYHO

2 FRUSR GRHQWH

$ SDUWLU GR PRPHQWR TXH D GRHQoD p L
PHQWR DGHTXDGR TXDO D UHVSRQVDELOLG
HVVH FRUSR TXH QmR VH GLIHUHQFLD SRU J

2 FRUSR DQHVWHVLDGR

$ HYROX0omR GR TXH FRQKHFHPRV KRMH F
GH WUDWDU XP FRUSR GRHQWH Vy IRUDP S
YROYLPHQWR GRV DQHVWpPVLFRV H GRV GL
GRU 1R HQWDQWR XP FRUSR DQHVWHVLDGH
GHOHV VH DSRGHUDP H D UHVSRQVDELOLGI
D HYWH FRUSR p LQAQLWDPHQWH PDLRU 1F
WDGR DFLPD VREUH VD~GH H HVWpWLFD H\V
PDLV FRPSOH[D H PXLWR GHYHUiI VHU GHED
OLPLWHV PDLV GHA QLGRV VREUH D DWXDon
VREUH HVVHV FRUSRV HP HTXLOtEULR H DQ

SBRUWDQWR SHQVDU QR SHUA O GR HJUHV\
FRQMXQWR GH ERDV SUIWLFDV TXH SHUPLW
GH SHQVDU QR EHP HVWDU VRFLDO 3DUD V
DV XQLYHUVLGDGHYV H VHXV SURAVVLRQDLYV

HQWHQGHU R FXUUtFXOR RQGH PHXV DOXQ
YHU XPD DPSOD GLVFXVVmR GHQWUR GDV X
GH IXQFLRQDU GRV SURAVVLRQDLY DOL SUH
ORV DOXQRYV RIHUHFHU VHUYLORV TXH IR
GRV GHQWUR GH XPD SDXWD pWLFD H DGI
FRUSR GHVGH R LQtFLR GDV IRUPDoO}HV XP F

3DUD TXH R FLWDGR DFLPD VHMD SRVVtY
VLRQDLV H IXWXURV SURAVVLRQDLYV HQWHC
SURAVVLRQDO pWLFD IDYRUHFH D VRELHGD
HP GLIHUHQWHY FRQWH[WRY $ pWLFD DSD
XPD GLUHWUL] SDUD D IRUPDomR GRV SUR
SUY[LPR SDVVR WDOYH] GHYHVVH VHU R GF
SULQFtSLR (PERUD SDUHoDP SURSRVWDV \
WH DV GLUHWUL]HV LQGLFDP XP FDPLQKR [

123



SULQFtSLRY UHSUHVHQWDP XP SRQWR GH SDL
IXQGDPHQWRY GD DomR KXPDQD GLULJLGD SD
ORU PRUDO FRPR EDVH SDUD D LPSOHPHQWDC
pWLFR 8P ORQJR FDPLQKR FHUWDPHQWH PI
TXH QmR SRVVD PDLV VHU HYLWDGR

JLODOPHQWH TXHULGRYV DOXQRV GD iUHD G
PDV GLFDV 'XUDQWH D WUDMHWYULD GR HVW
RV PHVPRV FRPSUHHQGDP D LPSRUWKQFLD GH
GR VREUH R KXPDQR H VREUH D "DOPDp GR SI
HVWDEHOHFLGDY SHOD XQLYHUVLGDGH IDFXO
FLSOLQDYV VHMDP FODUDV H UHVSHLWDGDV SR
VHMDP ERQV H[HPSORV SDUD RV HVWXGDQWH
TXH D pWLFD VHMD HOHLWD FRPR QRUWHDGR
SURAVVLRQDO IRUPDGR $R AQDO GD WUDMHMW
HVWLYHUHP IDJHQGR R VHX MXUDPHQWR p LQ
TXH SHUWHQFHP D XP JUXSR SURAVVLRQDO T
UHJUDV TXH Ki XPD pWLFD D VHU VHJXLGD T
SHOD vVD~GH H EHP HVWDU GRV BDFR&E®WHYV
FXUDU H GH PDWDU R FRUSR TXH VH SURS}H F.

5()(5E1&,$6

%%$80%$1 2 PDO HVWDU GD SyV I P RGBHQIDGIHAW R =D

&+%$7,.,1 0 9,/$6 %N$6 ' $ SHUFHSomR GR VLVWHI
WXGDQWHY GH PHGLFLQD DWUDYpV GR5KHYRVAGWD SR
%UDVLOHLUD GH (GXFDomR OBGLFD

+$,'7 $ PHQWH PROBDRIGMWWIDQHLUR $OWD &XOW

9,/$6 %N$6 ' &$3,/+(,5$ 0 &(1&, $ $ LQWHUYHQ
DSUHQGL]DJHP H[SDQVLYD QR GHVHQYROYLPHQWR
XPD IDFXOGDGH GH PHMLAMQD %®DVLOHUD GD 3HVT
WYyULFR &XOWXUDO H GD $WLYLGDGH

9,5..81(1 - 1(:1+$2 '®HERUDWYULR G3P DXEGDQ®OD
PHQWD GH GHVHQYROYLPHQWR FRODERUDWLYR SC
%HOR +RUL]RQWH )DEUHIDFWXP S
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$1(:;26

2 IDWR GH LQVHULU $QH[RV SRVVLELOLGD DR
GRFXPHQWRYV LPSUHVVRV H OLQNV FRP OHLWXU
GH SURMHWRY GH LQWHUYHQomR pWLFD HP RUJ
GHVHMD VH IDFLOLWDU R DFHVVR SRLV VH WU
QD iUHD GD ELRpWLFD OHLV FyGLJRV H GRFXF
HVWUXWXUDomR GH Do}HV DOLQKDGDV DRV SUL
QR VHWRU VDQLWIULR






egi uy

$1(;2 ,
Oyue-igipdou fuépiy

(X MXUR SRU $SROR PpGLFR SRU (VFXOIiSLR
SRU WHVWHPXQKDV WRGRYVY RV GHXVHV H WRGD
PHX SRGHU H PLQKD UDImR D SURPHVVD TXH VI

(VWLPDU WDQWR TXDQWR D PHXV SDLV DTXFH
IDJHU YLGD FRPXP H VH QHFHVVIULR IRU FRP |
VHXV AOKRV SRU PHXV SUYySULRV LUPmMRV HQVI
UHP QHFHVVLGDGH GH DSUHQGr OD VHP UHPXQ
HVFULWR IDJHU SDUWLFLSDU GRV SUHFHLWRYV
HQVLQR PHXV AOKRV RV GH PHX PHVWUH H RV
RV UHJXODPHQWRY GD SURAVVmMR SRUpP Vy D

$SOLFDUHL RV UHJLPHV SDUD R EHP GR GRHQ
HQWHQGLPHQWR QXQFD SDUD FDXVDU GDQR R)

$ QLQJXpP GDUHL SRU FRPSUD]JHU QHP UHPp!
VHOKR TXH LQGX]D D SHUGD 'R PHVPR PRGR Qi
OKHU XPD VXEVWKQFLD DERUWLYD

&RQVHUYDUHL LPDFXODGD PLQKD YLGD H PLQ

ImR SUDWLFDUHL D WDOKD PHVPR VREUH XP
[DUHL HVVD RSHUDomR DRV SUIWLFRV TXH GLVV

(P WRGD FDVD Dt HQWUDUHL SDUD R EHP GI
ORQJH GH WRGR R GDQR YROXQWIULR H GH V
GRV SUD]JHUHV GR DPRU FRP DV PXOKHUHV RX
HVFUDYL]DGRYV

-TXLOR TXH QR H[HUFtFLR RX IRUD GR H[HUFtF
YLR GD VRFLHGDGH HX WLYHU YLVWR RX RXYLC
HX FRQVHUYDUHL LQWHLUDPHQWH VHFUHWR

6H HX FXPSULU HVWH MXUDPHQWR FRP AGHOI
]DU IHOL]JPHQWH GD YLGD H GD PLQKD SURA VVnm
RV KRPHQVY VH HX GHOH PH DIDVWDU RX LQIULC
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SBUESLRY pWLFRV SDUD DV SHVTXLVDY PpGLFDV
WDGR SHOD +« $VVHPEOPpPLD OpGLFD 0XQGLDO

+HOVLQTXH )LQOKQGLD MXQKR GR H HPHQC
EOpLD OpGLFD 0XQGLDO 7yTXLR -DSmR RXWXEUR
OpGLFD OXQGLDO 9HQH]D ,WiOLD RXWXEUR GH
O0XQGLDO +RQJ .RQJ VHWHPEUR GH « $VVHPEO
'HVW EIULFD GR 6XO RXWXEUR GH HD =« $VVHF
(VFYFLD RXWXEUR GH

$ ,1752'8d®2

$ $VVRFLDomR OpGLFD 0XQ G'lHF®D DAHNOHNRY RS
+HOVLGRRPR XPD GHFODUDomR GH SULQFtSLRV pV
RULHQWDo}HV DRV PpGLFRV H RXWURV SDUWLFLSD
YROYHQGR VHUHYV KXPDQRV 3HVTXLVDV FOtQLFDV F
FOXL SHVTXLVDV FRP PDWHULDO KXPDQR LGHQWLA

e GHYHU GR PpGLFR SURPRYHU H VDOYDJXDU(C(
FLHQWHYV 2 FRQKHFLPHQWR H D FRQVFLIrQFLD GR
SDUD R FXPSULPHQWR GHVVH GHYHU

$ HFODUDomR GH *HQHEUD GD $VVRFLDomR (
SURPHWH R PpGLFR FRP DV VHIXLQWHY SDODYUD
FLHQWH VHUiI PLQKD SULPHLUD FRQVLGHUDoOmRpu |
,QWHUQDFLRQDO GHFODUD TXH "2 PpGLFR GHYH D
SDFLHQWH DR SURPRYHU FXLGDGRYV PpGLFRV TXH
FHU D FRQGLomR PHQWDO H ItVLFRVY GR SDFLHQWH

$ HYROXomR PpGLFD p EDVHDGD QD SHVTXLYV
HP SDUWHSIKWWLPHQWDOMR HQYROYHQGR VHUHV KX
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egi uy

(P SIKKLVD FOtQLFD FRP VHUHV KXPDQRV F
QDGDVY FRP R EHP HVWDU GRV VHUHV KXPDQRYV
UHVVHV GD FLrQFLD H GD VRFLHGDGH

2 REMHWLYR SULQFLSDO GD SHVTXLVD FOt
QRV p PHOKRUDU RV SURFHGLPHQWRY SURA OiW
WLFRV H HQWHQGHU D HWLRORJLD H SDWRJrQH
PpPWRGRV SURA OiIWLFRV GLDJQYVWLFRV H WHU
WHU FRQWLQXDPHQWH VXD HAFIiFLD HAFLrQF
WHVWDGD SRU PHLR GH SHVTXLVDV

1D SUIWLFD FOtQLFD DWXDO H QD SHVTX
SURFHGLPHQWRYV SURAOIWLFRVY GLDJQYVWLFR
FRV HHQFDUJRYV

$ SHVTXLVD FOtQLFD p OLPLWDGD SRU SDC
R UHVSHLWR D WRGRV RV VHUHYV KXPDQRV H SU
WRYV $0JXPDV SRSXODo}HV GH SHVTXLVD VmR
GH SURWHomR HVSHFLDO $V QHFHVVLGDGHV S
HFRQ{PLFD H FOLQLFDPHQWH GHYHP VHU UHFR
omR HVSHFLDO WDPEpP SDUD RV TXH QmR SRGH
WLPHQWR SRU HOHV PHVPRY SDUD RV TXH SRG
R FRQVHQWLPHQWR VRE FRDomR SDUD RV TXH
PHOQWH GD SHVTXLVD H jTXHOHY SDUD RV TXDLYV
SUHFDXomR

2V SHVTXLVDGRUHY GHYHP HVWDU FRQVFI
FDV OHJDLV H UHJXODWyULDV VREUH D SHVTXI
SUySULRV SDtVHV EHP FRPR H[LJrQFLDV LQWHU
PD H[LJrQFLD pWLFD OHJDO H UHJXODWyULD O
PLQDU TXDLVTXHU GDV SURWHo}HV GRV VHUHYV
'"HFODUDomR

% 35,1&03,26 %EG6,&26 3$5% 72'$ 3(648,6% &/i1

e GHYHU GR PpGLFR QD SHVTXLVD FOtQLFI
D SULYDFLGDGH H D GLIJQLGDGH GR VHU KXPDQ

$ SHVTXLVD FOtQLFD HQYROYHQGR VHUHYV
FRQIRUPLGDGH FRP RV SULQFtSLRV FLHQWtA FR
VHU EDVHDGD QR FRQKHFLPHQWR PLQXFLRVR G
wWuUuD IRQWH GH LQIRUPDomR UHOHYDQWH H HP |
TXDQBRURSULDGR H[SHULPHQWDomR DQLPDO
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&XLGDGRYVY DSURSULDGRYVY GHYHP VHU WRPDG|
TXLVD TXH SRVVD DIHWDU R DPELHQWH H R EHP
SDUD SHVTXLVD GHYH VHU UHVSHLWDGR

2 GHVHQKR H D UHDOL]DomR GH FDGD SURFHG
YROYHQGR VHUHV KXPDQRV GHYHP VHU FODUDPHQ
H[SHULPHQWDO (VVH SURWRFROR GHYH VHU VXEP
WiULRV RULHQWDO}HV H TXDQGR DSURSULDGR j |
PWLFD PpGLFD HVSHFLDOPHQWH LQGLFDGR TXH GH
TXLVDGRU H GR SDWURFLQDGRU GH HVWXGR RX T}
rQFLD LQGHYLGD (VVH FRPLWr GH pWLFD LQGHSHC
FRP DV UHJXODO}HV H OHLV GR SDtV QR TXDO D SHV

2 FRPLWr WHP R GLUHLWR GH PRQLWRUDU H
2 SHVTXLVDGRU WHP REULJDomR GH IRUQHFHU LQI
DR FRPLWr HVSHFLDOPHQWH TXDOTXHU HYHQWR D
GHYH WDPEpP VXEPHWHU DR FRPLWr SDUD UHYLV
QDQFLDPHQWR SDWURFLQDGRU DAOLDO}HV LQVW
LQWHUHVVHYV HP SRWHQFLDO H LQFHQWLYRV DRV )

$V SHVTXLVDV FOtQLFDV HQYROYHQGR VHUHV
UmR VHU FRQGX]LGDV SRU LQGLYtGXRV FLHQWLA F
VXSHUYLVMR GH XP PpGLFR FRPSHWHQWH $ UHVSIH
WH GHYHUiIi VHPSUH VHU GHVLJQDGD D LQGLYtGXR
QXQFD D FULWPULR GR SUYSULR SDFLHQWH PHVP
FRQVHQWLPHQWR SDUD LVVR

7RGR SURMHWR GH SHVTXLVD FOtQLFD HQYF
GHYH VHU SUHFHGLGR SHOD DYDOLDomR FXLGDGR
FDUJRV SDUD R SDFLHQWH H RXWURV ,VVR QmR L]
OXQWIiULRV VDXGiYHLV HP SHVTXLVD FOtQLFD 2 G|
GHYH HVWDU SXEOLFDPHQWH GLVSRQtYHO 2V SHV
GH VH HQYROYHU HP HVWXGRV FOtQLFRV FRP VHU
HVWHMDP FRQADQWHY GH TXH RV ULVFRV IRUDP O
SRGHP VHU JHUHQFLDGRYV GH PRGR VDWLVIDWYyULF
LQWHUURPSHU TXDOTXHU SHVTXLVD VH D UHODoOT
GHVIDYRUiIYHO RX VH QmR KRXYHU SURYDV FRQFO
YRV H EHQpA FRV

$V SHVTXLVDV FOtQLFDV HQYROYHQGR VHUH
FRQGX]LGDV DSHQDV VH D LPSRUWKQFLD GRV REMN
HQFDUJRVY LQHUHQWHY DR SDFLHQWH ,VVR p GH |
RV VHUHV KXPDQRV VMR YROXQWIiULRV VDXGiYHLYV
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$ SHVTXLVD FOtQLFD p MXVWLAFDGD DSHQ
UD]JRiIYHO GH TXH DV SRSXODo}HV QDV TXDLV D ¢
AFLDUMR GH VHXV UHVXOWDGRV

2V VXMHLWRV GHYHP VHU YROXQWIiULRV H
SURMHWR GH SHVTXLVD

2 GLUHLWR GR SDFLHQWH GH UHVJXDUGDU
SUH VHU UHVSHLWDGR 7RGD SUHFDXomR GHYH
SULYDFLGDGH GH VXMHLWR D FRQAGHQFLDOLG
PLIDU R LPSDFWR GR HVWXGR QD LQWHJULGDGH
SHUVRQDOLGDGH GH SDFLHQWH

(P TXDOTXHU SHVTXLVD HQYROYHQGR VHUFL
HP SRWHQFLDO GHYH HVWDU DGHTXDGDPHQWH
WRGRYV IRQWHV GH AQDQFLDPHQWR TXDLVTXF
UHVVH DALO}HV LQVWLWXFLRQDLYV GR SHVTXLV
ULVFRV HP SRWHQFLDO GR HVWXGR H TXDOTXHL
YLQFXODGR 2 VXMHLWR GHYHUi VHU LQIRUPDG
SDUWLFLSDU GR HVWXGR RX GH UHWLUDU VHX F
omR HP TXDOTXHU PRPHQWR VHP UHWDOLDomR
VXMHLWR HQWHQGHX WRGD D LQIRUPDomR R P
FRQVHQWLPHQWR LQIRUPDGR HVSRQWKQHR SU
6H R FRQVHQWLPHQWR QmR SXGHU VHU REWLGF
QmR HVFULWR GHYH VHU IRUPDOPHQWH GRFXPH

$R REWHU R FRQVHQWLPHQWR LQIRUPDGR
HVSHFLDO DWHQomR jTXHOHV SDFLHQWHV TXH
GrQFLD FRP PpGLFR RX SRVVDP FRQVHQWLU QD
FRDomR 1HVVHV FDVRV R FRQVHQWLPHQWR L
SRU SHVTXLVDGRU EHP LQIRUPDGR QmR HQYRC
VHMD WRWDOPHQWH LQGHSHQGHQWH GHVWH UFH

3buD VXMHLWRY GH SHVTXLVD TXH IRUHP
LQFDSD]HV ItVLFD RX PHQWDOPHQWH GH GDU R
OHJDOPHQWH LQFRPSHWHQWHY R SHVTXLVDGR
WR LQIRUPDGR GR UHSUHVHQWDQWH OHJDOPHC
D OHJLVODomR DSURSULDGD (VVHV JUXSRV Qm
TXLVDV D PHQRV TXH VHMDP QHFHVVIULDV SDL
SXODomR UHSUHVHQWDGD H QmR SRGHP HP VI
LQGLYtGXRY OHIJDOPHQWH FRPSHWHQWHYV

4XDQGR XP VXMHLWR FRQVLGHUDGR OHJDO
XPD FULDQoD PHQRU p FDSD] GH DSURYDU GHFL
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HVWXGR R SHVTXLVDGRU GHYH REWHU HVWD DSUR
WR GR UHSUHVHQWDQWH OHJDOPHQWH DXWRUL]C
GRV TXDLV QmR p SRVVtYHO REWHU FRQVHQWLPHQ
SRU SURFXUDOmMR RX VXSHULRU GHYHUMR VHU UHI
[tVLFR PHQWDO TXH LPSHGH D REWHQomR GR FRQ\
XPD FDUDFWHUtVWLFD QHFHVViULD SDUD D SRSXO
HVSHFtA FDV SDUD HQYROYHU VXMHLWRY GH SHVT
RV WRUQH LQFDSD]HV GH IRUQHFHU R FRQVHQWLP|
GHFODUDGDV QR SURWRFROR H[SHULPHQWDO SDI
GR &RPLWr GH eWLFD 2 SURWRFROR GHYH GHFOTL
SDUD SHUPDQHFHU QD SHVTXLVD GHYH VHU REWL
GR LQGLYtGXR RX UHSUHVHQWDQWH OHJDOPHQWH

$XWRUHV H HGLWRUHV WrP REULJDO}HV pWLF
VXOWDGRY GH SHVTXLVD R SHVTXLVDGRU p REUL.
GRV UHVXOWDGRV 5HVXOWDGRYV QHJDWLYRV EHP
SXEOLFDGRV FDVR FRQWUIULR GHYHP HVWDU GL\
IRQWHY GH AQDQFLDPHQWR DAOLDO}HV LQVWLW
GH LQWHUHVVH GHYHP VHU GHFODUDGRYV QD SXEO
ULPHQWRY TXH QmR HVWHMDP GH DFRUGR FRP RV
'"HFODUDomR QmR GHYHP VHU DFHLWRV SDUD SXEO

& 35,1&13,26 $',&,21%,6 3$5% 3(648,6% &/11,&$
&20%,1%$'$ $ &8,'$'26 0e',&26

2 SHVTXLVDGRU SRGH DVVRFLDU SHVTXLVD F
FRY DSHQDV DWp R SRQWR HP TXH D SHVTXLVD p M
WLFR GLDJQYVWLFR H WHUDSrXWLFR HP SRWHQFL
p FRPELQDGD D FXLGDGRY PpGLFRVY DSOLFDP VH
SURWHomR GRVY SDFLHQWHY TXH VmMR VXMHLWRYV G

2V EHQHItFLRY ULVFRV HQFDUJRV H HAFIiFL
GHYHP VHU WHVWDGRYVY FRPSDUDWLYDPHQWH FRP
DLV SURAOIWLFRVY GLDJQYVWLFRV H WHUDSIrXWLEF
R XVR GH SODFHER RX GH QmR WUDWDPHQWR HP
PPWRGRV SURA OIWLFRV GLDJQYVWLFRV RX WHUD

1D FRQFOXVmMR GR HVWXGR WRGR SDFLHQW|
R DFHVVR DVVHIJXUDGR DRV PHOKRUHYVY PpWRGRYV
WHUDSIrXWLFRVY FRPSURYDGRVY LGHQWLAFDGRV Sk

2 PpGLFR GHYH LQIRUPDU GHWDOKDGDPHQW
DVSHFWRVY GR WUDWDPHQWR HVWMmMR UHODFLRQD(
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SDFLHQWH HP SDUWLFLSDU GR HVWXGR QXQFD
GLFR SDFLHQWH

1R WUDWDPHQWR GH XP SDFLHQWH TXDQ
GLDJQYVWLFRV H WHUDSIXWLFRV FRPSURYDGR\
AFD]JHV R PpGLFR FRP R FRQVHQWLPHQWR LQIF
VHU OLYUH SDUD XWLOL]DU PHGLGDV SURA OiWL
FRPSURYDGDV RX LQRYDGRUDV VH HP VHX MX
D HVYSHUDQoD GH VDOYDU D YLGD UHVWDEHOHF
4XDQGR SRVVtYHO HVVDV PHGLGDV GHYHP VHU
PDGD SDUD DYDOLDU VXD VHIJXUDQoD RX HA FiFL
LQIRUPDO}HV GHYHP VHU UHJLVWUDGDV H TXDQ
RXWUDV GLUHWUL]JHVY UHOHYDQWHVY GHVWD 'HFO

1RWD GH HVFODUHFLPHQWR VREUH R SDUIiJL
+HOVLQTXH GR &RQVHOKR GD $VVRFLDomR 0OpGlLl
D UHVSHLWR GR XVR GH SODFHER QDV SHVI

$ $VVRFLDOmMR OpGLFD 0XQGLDO HVWi SUHRFX
GDHFODUDOmMR GH UHIOLWDGTX WP RXWXEUR GH
TXH JHURX LQWHUSUHWDO}HYV GLYHUJHQWHYV H
VLomR GH TXH VH GHYH WRPDU FXLGDGR H[WUH
SODFHER H TXH HP JHUDO HVWD PHWRGRORJLD
LQH[LVWIQFLD GH WHUDSLD &RQWXGR SHVTXL)\
VHU HWLFDPHQWH DFHLWiYHLV PHVPR VH D WH
VHIXLQWHY FLUFXQVWKQFLDV
t 4XDQGR SRU VpULDV UD]}HV PHWRGROYJLF
IRU QHFHVViULR SDUD GHWHUPLQDU D HA Fji
PPWRGR SURA OiWLFR GLDJQYVWLFR RX WH
t 4XDQGR XP PpWRGR SURAOiWLFR GLDJQy\
YHU VHQGR SHVTXLVDGR SRU XPD FRQGLom
WHV TXH UHFHEHUHP R SODFHER QmR IRUDF
DGLFLRQDO GH GDQR VpPULR RX LUUHYHUVtY

7RGDV DV RXWUDYV "G EDDRMLooh R VGEEDH MB R L (
VHU VHIJXLGDV HP HVSHFLDO D QHFHVVLGD
VMR pWLFD H FLHQWUtA FDy

133



pboi@eyiifiésgd éyépop udéy

$1(12 11y
OgoulFKDO+ULBp

2AFLQD GHO 6HFUHWDULR

3ULQFLSLRV eWLFRV \ 'LUHFWULFHV SDUD OD 33Ul
GH ,QYHVWLJDFLYQ

5HSRUWH GH OD &RPLVLYyQ 1DFLRQDO SDUD OC
+XPDQRV GH ,QYHVWLJDFLYQ %LRPpGLFD \ GH &RP.

GH $EULO GH
$*(1&,$HSDUWDPHQWR GH 6DOXG (GXFDFLYyQ \ %LHQHV
$&&,PBYLVR GH ,QIRUPH SDUD &¢RPHQWDULR 3~EOLFR

5(680(1 (O '"HFUHWR 6REUH ,QYHVWLJDFLYQ 1DFLRQDO V
-XOLR GH /H\ 3~EOLFD GDQGR OXJDU D OD FlI
1DFLRQDO SDUD OD 3URWHFFLYQ GH ,QYHVWLJDFLYQ %L
8QR GH ORV REMHWLYRV GH OD &RPLVLYQ IXH GHWHUPL
TXH GHEHQ UHJLU OD LQYHVWLJDFLYQ ELRPpGLFD \ GH
VXMHWRY KXPDQRV \ GHVDUUROODU ODV GLUHFWULFH\
LQYHVWLJIJDFLYQ VH OOHYH D FDER GH DFXHUGR D HVR
VH SLGLy D OD &RPLVLYQ TXH FRQVLGHUDUD L OD GL
ELRPpGLFD \ GH FRPSRUWDPLHQWR \ OD SUIFWLFD PpG
OD IXQFLYQ TXH GHVHPSHXxD OD HYDOXDFLYQ GH FULW
GHWHUPLQDU VL OD LQYHVWLJDFLYQ LQFOX\HQGR VXM|]
GLUHFWULFHVY DSURSLDGDV SDUD OD VHOHFFLYQ GH V
SDUWLFLSDU HQ OD LQYHVWLJDFLYQ \ LY OD QDWXUDOF
FRQVFLHQWH HQ YDULDV VLWXDFLRQHV GH LQYHVWLJDF

(O ,QIRUPH %HOPRQW LQWHQWD UHVXPLU ORV SULQFLS
SRU OD &RPLVLYQ HQ HO FXUVR GH VXV GHOLEHUDFLRQI
SHUtRGR GH FXDWUR GtDV GH GLVFXVLRQHY OOHYDGR L
&HQWUR GH &RQIHUHQFLDV %HOPRQW HQ HO ,QVWLWX\
SRU GHOLEHUDFLRQHY PHQVXDOHV GH OD &RPLVLYQ TX}
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SHUtRGR GH FDVL FXDWUR DxRV (V XQD GHFODUDFL
GLUHFWULFHV TXH GHEHUi D\XGDU D UHVROYHU ORYV
OD HMHFXFLYQ GH LQYHVWLJDFLRQHV TXH LQFOX\H
WUDWD GH SRQHU HO UHSRUWH DO DOFDQFH GH ORYV
GH LQVSHFFLYQ LQVWLWXFLRQDOHV \ HPSOHDGRYV ||
GHO UHSRUWH HQ HO 5HJLVWUR )HGHUDO \ SURSRUF
IRV GRV YRO~PHQHV GH DQH[RV TXH FRQWLHQHQ H
\ HYSHFLDOLVWDV TXH FRODERUDURQ FRQ OD &RPL)
REMHWLYR VH SXHGHQ REWHQHU D WUDYpV GHO 6.
*RYHUQPHQW 3ULQWLQJ 2% FH :DVKLQJWRQ ' &
3XEOLFDWLRQ 1R 26 \ 1R 26

$ GLIHUHQFLD GH RWURV UHSRUWHY GH OD &RPLVL
UHFRPHQGDFLRQHV HVSHFtAFDV HQ FXDQWR D DFF
GH OD 6HFUHWDUtD GH 6DOXG (GXFDFLYQ \ %LHQHYV
UHFRPLHQGD TXH (O ,QIRUPH %HOPRQW VH DGRSWH
GHO 'HSDUWDPHQWR (O 'HSDUWDPHQWR VROLFLWD F
UHFRPHQGDFLYQ

&RPLVLYQ 1DFLRQDO SDUD OD 3URWHFFLYQ GH 6XMI
%LRPpGLFD \ GH &RPSRUWDPLHQWR

OLHPEURV GH OD &RPLVLYQ

.HQQHWK -RKQ 5\DQ 0' 3UHVLGHQWH GHO &RQVHM]
OXMHUHV %RVWRQ

-RVHSK 9 %UDG\ 3K ' 3URIHVRU GH %LRORJtD GHC
"RKQV +RSNLQV

5REHUW ( &RRNH O0' 3UHVLGHQWH &ROHJILR GH OH
'RURWK\ , +HLJKW 3UHVLGHQWH &RQVHMR 1DFLRQCL

$OEHUW 5 -RQVHQ 3K ' 3URIHVRU $GMXQWR GH %l
HQ 6DQ )UDQFLVFR
SDWULFLD .LQJ -' 3URIHVRUD $GMXQWD GH /H\HV
*HRUJHWRZQ
.DUHQ /HEDFT] 3K ' 3URIHVRUD $GMXQWD GH eWLF
GHO 3DFtA FR

JLQD@RM.G : /RXLVHOO -' 3URIHVRU GH 'HU

&DOLIRUQLD HQ %HUNHOH\

'RQDOG : 6HOGLQ O0' 3URIHVRU \ 3UHVLGHQWH 'HS
8QLYHUVLGDG GH 7H[DV HQ 'DOODYV

(OLRW 6WHOODU 3K ' B5HFWRU GH OD 8QLYHUVLGI
8QLYHUVLGDG GH 3HQVLOYDQLD
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5REHUW + 7XUWOH // % $ERJDGR 9RP%DXU &RE
'DVKLQJWRQ ' &

&RQWHQLGR

3ULQFLSLRV eWLFRV \ 'LUHFWULFHV SDUD OD 3URWHF
L QYHVWLJDFLYQ

$ 'LVWLQFLYQ (QWUH 3UIiFWLFD H ,QYHVWLJDFLYQ
% 3ULQFLSLRV eWLFRV %iVLFRYV
5HVSHWR D ODV 3HUVRQDV
%HQHA FHQFLD
-XVWLFLD
& $SOLFDFLRQHYV
&RQVHQWLPLHQWR &RQVFLHQWH
(YDOXDFLYQ GH 5LHVJRV \ %¥HQHA FLRV
6HOHFFLYQ GH 6XMHWRYV

35,1&,3,26 €7,&26 < ',5(&75,&(6 3$5% /$ 3527(&&,D:
68-(726 +80%$126 '( ,19(67,*$&,D1

/D LQYHVWLJIDFLYQ FLHQWtAFD KD SURGXFLGR J
7DPELpPQ KD SODQWHDGR DOJXQRV GLOHPDV pWLF
DEXVRV FRQWUD VXMHWRY KXPDQRV TXH SDUWLFL
GLFRV HVSHFLDOPHQWH GXUDQWH OD 6HJXQGD *.
DWHQFLYQ S~EOLFD KDFLD HVWRV GLOHPDV 'XUD
GH *XHUUD HQ 1XUHPEHUJ HO &yGLJR GH 1XUHPEH
FRQMXQWR GH QRUPDV SDUD MX]JDU D PpGLFRV \ |
H[SHULPHQWRY ELRPpGLFRV HQ SULVLRQHURV GH
(VWH FyGLJR VH FRQYLUWLY HQ HO SURWRWLSR G|
WUDWDURQ GH DVHJXUDU TXH ODV LQYHVWLJDFLR
QRV VH OOHYHQ D FDER GH XQD PDQHUD pWLFD

IRV FyGLJRV FRQVLVWHQ HQ UHJODV DOJXQDV J
TXH JXtDQ D ORV LQYHVWLIJDGRUHY R D ORV LQV!
HQ VX WUDEDMR )UHFXHQWHPHQWH ODV UHJODV
VLWXDFLRQHY FRPSOHMDV HQ RFDVLRQHYVY HQWUD
GLItFLOHY GH LQWHUSUHWDU R DSOLFDU 8Q FRQ
DPSOLRV SURSRUFLRQDUiIi XQD EDVH VREUH OD FX
SXHGDQ IRUPXODU FULWLFDU H LQWHUSUHWDU

136



egi uy

(Q HYWD GHFODUDFLYQ VH LGHQWLAFDQ WUH
UDOHV HVWDEOHFLGRY TXH VH UHODFLRQDQ FR
VXMHWRY KXPDQRV 2WURV SULQFLSLRV WDPEL
HPEDUJR HVWRV WUHV SULQFLSLRV VRQ DPSOL
JHQHUDO TXH GHEHUi D\XGDU D FLHQWtA FRV V
LQWHUHVDGDVY D HQWHQGHU ODV FRQVLGHUDFL
WLJIJDFLYQ TXH LQFOX\D VXMHWRV KXPDQRV (O
PDUFR DQDOtWLFR TXH GLULMD OD UHVROXFLYC
SRU LQYHVWLJDFLRQHV TXH LQFOX\DQ VXMHWR

(VWD GHFODUDFLYQ FRQVLVWH HQ XQD GLV\
SUIFWLFD XQD GLVHUWDFLYQ GH WUHV SULQFL
GH OD DSOLFDFLYQ GH HVWRV SULQFLSLRV

6HFFLYQ $ 'LVWLQFLYQ (QWUH 3UiFWLFD ¢t
$ ',67,1&,P1 (175( 35E&7,&%$ ( ,19(67,*$&,D1

3bubD VDEHU TXp DFWLYLGDGHY GHEHQ VRPH
SURWHFFLYQ GH ORV VXMHWRY KXPDQRV GH O
WH GLVWLQJXLU HQWUH LQYHVWLJIDFLYQ ELRPy
XQ ODGR \ OD SUIFWLFD GH WHUDSLD DFHSWD
HQWUH LQYHVWLJDFLYQ \ SUIFWLFD HV YDJD H
DPEDV RFXUUHQ DO PLVPR WLHPSR FRPR HQ (
SDUD OD HYDOXDFLYQ GH XQD WHUDSLD \ HQ S
QRWDEOHV GH OD SUIFWLFD QRUPDO D PHQXGH
FXDQGR ORV WpUPLQRV "H[SHULPHQWDOM H "L
GRV FRQ FODULGDG

&RPR UHJOD JHQHUDO HO WpUPLQR "SUIFWLF
GLVHXxDGDV VRODPHQWH SDUD DFHQWXDU HO ElI
WH \ FRQ H[SHFWDWLYDV UDJRQDEOHV GH p[LW
PpPpGLFD RGH FRPSRUWDPLHQWR HV SURSRUFLR(
SUHYHQWLYR R WHUDSLD D LQGLYLGXRV SDUW
PLQR 'LQYHVWLJDFLYyQu VH UHAHUH D XQD DF\
XQD KLSYWHVLV ORJUDU FRQFOXVLRQHV \ HQ FI
SOHPHQWDU HO FRQRFLPLHQWR JHQHUDO H[SU
SULQFLSLRV \ GHFODUDFLRQHV GH UHODFLRQH
JHQHUDOPHQWH HQXQ GRFXPHQWR IRUPDO TXH
VHULH GH SURFHGLPLHQWRY GLVHXDGRV SDUD |
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&XDQGR XQ PpGLFR VH DSDUWD VLJQLAFDWLYDI
PDO R DFHSWDGD OD LQQRYDFLYQ SRU Vt PLVPD
JDFLYQ (O KHFKR GH TXH HO SURFHGLPLHQWR VHI
WLGR GH TXH HV QXHYR QR KD VLGR SUREDGR R
DXWRPIWLFDPHQWH HQ OD FDWHJRUtD GH LQYHV
SURFHGLPLHQWRY GH HVWH WLSR UDGLFDOPHQW|
GH LQYHVWLJDFLYQ IRUPDO HQ VXV SULPHUDV HW
VHIXURV \ HIHFWLYRV 'H DKt OD UHVSRQVDELOLG
SRU HMHPSOR GH LQVLVWLU HQ TXH XQD LQQRYD
SUR\HFWR GH LQYHVWLJDFLYQ IRUPDO > @

/D LQYHVWLJDFLYQ \ OD SUIFWLFD VH SXHGHQ O
OD LQYHVWLJDFLYQ HVWi GLVHXDGD SDUD HYDOXD!
WHUDSLD (VWD QHFHVLGDG QR RFDVLRQD QLQJXQ
GDG UHTXLHUH LQVSHFFLYQ /D UHJOD JHQHUDO H
LQYHVWLJIDFLYQ HQ XQD DFWLYLGDG HVD DFWLYLG
FRPR SURWHFFLYQ SDUD ORV VXMHWRY KXPDQRYV

6HFFLYQ % 3ULQFLSLRV eWLFRV %iVLFRV
% 35,1&,3,26 €7,&26 %EG6,&26

/D H[SUHVLYQ "SULQFLSLRV pWLFRV EiVLFRVp V
FHSWRV JHQHUDOHV TXH VLUYHQ FRPR MXVWLA FI
VRV SULQFLSLRV pWLFRV \ HYDOXDFLRQHV GH OD\
SULQFLSLRV EiVLFRV DFHSWDGRV JHQHUDOPHQWH
WUHV VRQ SDUWLFXODUPHQWH DSURSLDGRV D OD
LQFOX\HQ VXMHWRY KXPDQRV ORV SULQFLSLRV G
QHAFHQFLD \ MXVWLFLD

SHVSHWR D ODV 3HUVRQDV

(O UHVSHWR D ODV SHUVRQDV LQFRUSRUD FXDQ
pWLFDV SULPHUR TXH ORV LQGLYLGXRV GHEHUIQ
WyQRPRV \ VHIXQGR TXH ODV SHUVRQDV FRQ DXW
GHUHFKR D VHU SURWHJLGDV $Vt HO SULQFLSLR
GLYLGH HQ GRV H[LJHQFLDVY PRUDOHYV VHSDUDGDYV
WRQRPtD \ OD H[LJHQFLD GH SURWHJHU D DTXHOOR

8QD SHUVRQD DXWyQRPD HV XQD SHUVRQD FDSD
VXV PHWDV SHUVRQDOHV \ GH DFWXDU HQ HO VHQ
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5HVSHWDU OD DXWRQRPtD VLIQLAFD GDU YDOR!
SHUVRQDWQBRDY DO PLVPR WLHPSR TXH VH HYLV
D PHQRV TXH pVWDV VHDQ FODUDPHQWH HQ GHMW
GH UHVSHWR SRU XQ DJHQWH DXWyQRPR HV UH
SHUVRQD QHJIDU D XQ LQGLYLGXR OD OLEHUWD((
UHWHQHU LQIRUPDFLYQ QHFHVDULD SDUD KDFHL
UDJRQHY DSUHPLDQWHY SDUD HOOR

6LQ HPEDUJR QR WRGRV ORV VHUHYVY KXPDQR
FLVLRQHYVY SURSLDV /D FDSDFLGDG SDUD KDFH
HQ HO WUDQVFXUVR GH OD YLGD GHO LQGLYLG
HvwD FDSDFLGDG WRWDO R SDUFLDOPHQWH GH
PHQWDO R FLUFXQVWDQFLDYV TXH OLPLWDQ VX (
QDV LQPDGXUDV R LQFDSDFLWDGDV SXHGHQ UH
UHAHUH DO UHVSHWR TXH PHUHFHQ PLHQWUDYV

$0JXQDV SHUVRQDV QHFHVLWDQ SURWHFFLYy
FOXLUORYV GH DFWLYLGDGHV TXH SXHGDQ ODVW
HVFDVD SURWHFFLYQ PiV DOOi GH DVHJXUDUVH
SRU VX SURSLD YROXQWDG \ FRQ FRQFLHQFLD
DGYHUVDV /D FDQWLGDG GH SURWHFFLYQ VXP
ULHVJR GH GDxR \ OD SUREDELOLGDG GH EHQH A
LQGLYLGXR FDUHFH GH DXWRQRPtD GHEHUi HYE
ULDUi HQ VLWXDFLRQHYV GLIHUHQWHYV

(Q OD PD\RUtD GH ORV FDVRV GH LQYHVWLJD
PDQRV HO UHVSHWR D ODV SHUVRQDV H[LJH T}
LQYHVWLIJDFLYQ YROXQWDULDPHQWH \ FRQ LQIF
JR HQ DOJXQDV VLWXDFLRQHV OD DSOLFDFLYC
LQFOXVLYQ GH SULVLRQHURYV FRPR VXMHWRYV G
HMHPSOR LQVWUXFWLYR 3RU XQ ODGR SDUHFF
ODV SHUVRQDV H[LJH TXH QR VH SULYH D ORYV
GH SDUWLFLSDU HQ OD LQYHVWLJDFLYQ YROXQ
FRQGLFLRQHV GH XQD SULVLYQ SXHGHQ VHU RE
FLDGRV LQGHELGDPHQWH SDUD SDUWLFLSDU H
SDUD ODV TXH QR DFFHGHUtDQ HQ RWUDV FRQG
D ODV SHUVRQDV H[LJLUtD TXH VH SURWHJLHUEL
ORV SULVLRQHURY SDUWLFLSHQ "YROXQWDULDF
GLOHPD (Q OD PD\RUtD GH ORV FDVRV GLItFLO}
PDQGDGR SRU HO SURSLR SULQFLSLR GH UHVSH
H[LJHQFERQALFWLYDV

139



pboi@eyiifiésgd éyépop udéy

%HQHA FHQFLD

(ORMFHSWR GH WUDWDU D ODV SHUVRQDV GH XQ
VYyOR UHVSHWDU VXV GHFLVLRQHV \ SURWHJHUOR\
FXUDU VX ELHQHVWDU (VWH WUDWR FDH EDMR HC
IUHFXHQFLD HO WpUPLQR EHQHAFHQFLDp VH HQW
R FDULGDG TXH YDQ PiV DOOi GH OD HVWULFWD RE
GH HVWH GRFXPHQWR EHQHAFHQFLD VH HQWLHQG
FRPR REOLJDFLYQ (Q HVWH VHQWLGR VH KDQ IRUP
FRPR H[SUHVLRQHV FRPSOHPHQWDULDV GH EHQHA
\ DFUHFHQWDU DO Pi[LPR ORV EHQHA FLRV \ GLV

(O PDQGDPLHQWR +LSRFUIWLFR "QR KDFHU GDx!
IXQGDPHQWDO GH OD pWLFD PpGLFD SRU PXFKRV T
WHQGLY DO FDPSR GH OD LQYHVWLJDFLYQ GLFLHQ
D XQD SHUVRQD QR LPSRUWD TXp EHQHAFLRV SXC
EDUJR D~Q HO HYLWDU GDXxR UHTXLHUH VDEHU TX
GH REWHQHU HVWD LQIRUPDFLYQ ODV SHUVRQDV
GH GDXxR 0DV D~Q HO -XUDPHQWR +LSRFUiIWLER
EHQHA FLDU D VXV SDFLHQWHYV "GH DFXHUGR D V;
TXp EHQHA FLDUi UHDOPHQWH SXHGH UHTXHULU H
(O SUREOHPD SODQWHDGR SRU HVWDV FXHVWLRQ
MXVWLA FD EXVFDU FLHUWRY EHQHA FLRV D SHVDL
FXiQGR VH GHEHQ LJQRUDU ORV EHQHA FLRV D FDX

/IDV REOLJDFLRQHV GH EHQHA FHQFLD DIHFWDQ |
LQGLYLGXDOHV FRPR D OD VRFLHGDG HQ JHQHUD
WR D SUR\HFWRV GH LQYHVWLJDFLYQ SDUWLFXOD!
LQYHVWLJDFLYQ HQ VX WRWDOLGDG (Q HO FDVR
LQYHVWLJDGRUHV \ PLHPEURV GH VXV LQVWLWXFL
QHDU HO LQFUHPHQWR GH EHQHAFLRV \ OD UHGXF
RFXUULU FRPR UHVXOWDGR GH OD LQYHVWLJDFLYC
FLHQWtAFD HQ JHQHUDO ORV PLHPEURV GH OD \
UHFRQRFHU ORV EHQHAFLRV \ ULHVJRV D ODUJR S
GHVDUUROOR GHO FRQRFLPLHQWR \ GHO GHVDUUR
PpGLFRV SVLFRWHUDSpXWLFRV \ VRFLDOHV

(O SULQFLSLR GH EHQHAFHQFLD FRQ IUHFXHQF
GHAQLGD \ MXVWLAFDGD HQ PXFKDV iUHDV GH LQY
MHWRY KXPDQRV 8Q HMHPSOR HV OD LQYHVWLJDF
DOJX@RVORYV EHQHAFLRV TXH VLUYHQ SDUD MXVW
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LQFOX\HQ QLXxRV D~Q FXDQGR HO SURSLR VXMI
EHQHA FLDULR GLUHFWR VH KDOOD HO GH HQFR
HQIHUPHGDGHV LQIDQWLOHV \ SURPRYHU XQ Gl
WLJDFLYQ WDPELpPQ KDFH SRVLEOH TXH VH HYL
GH OD DSOLFDFLYQ GH SUIFWLFDV GH UXWLQE
FXDQGR VH VRPHWHQ D XQD LQYHVWLJDFLYQ
SHOLJURVDV 3HUR HO SDSHO GHO SULQFLSLF
HV WDQ SUHFLVR 3RU HMHPSOR D~Q SHUGXL
YHVWLIJDFLRQHV TXH SUHVHQWDQ XQ ULHVJR
PtQLPR VLQ SURVSHFWR LQPHGLDWR GH EHQH,
LQYROXFUDGRYV $0JXQRV RSLQDQ TXH WDO LC
WLUVH PLHQWUDV RWURV KDFHQ QRWDU TXH
LQYHVWLIJDFLRQHV TXH SURPHWHQ JUDQGHV E
HO IXWXUR $TXt WDPELpQ FRPR HQ WRGRV O
UHQWHV H[LJHQFLDV EDMR HO SULQFLSLR GH [
FRQALFWR \ IRUJDU GHFLVLRQHV GLItFLOHV

-XVWLFLD

¢4XLpQ GHEH UHFLELU ORV EHQHAFLRV GH O
UHVSRQVDELOLGDG" (VWR HV XQD FXHVWLYQ GH
FLD HQ OD GLVWULEXFLYQuE R "OR TXH VH PHUHF
XQ EHQHA FLR DO TXH XQD SHUVRQD WLHQH GH!
R FXDQGR VH LPSRQH XQD UHVSRQVDELOLGDG |
GH LQWHUSUHWDU HO SULQFLSLR GH MXVWLFLI
FRQ LIXDOGDG 6LQ HPEDUJR HVWD LGHD UHT
LIJXDO \ TXLHQ QR OR HV"¢4Xp FRQVLGHUDFLR
FLYQ TXH QR VHD HTXLWDWLYD" &DVL WRGRV O
ODV GLVWLQFLRQHV EDVDGDV HQ H[SHULHQFLLE
PpPULWR \ SRVLFLYQ DOJXQDV YHFHV FRQVWLWX
WUDWDPLHQWR GLIHUHQWH SDUD SURSYVLWRYV
FHV H[SOLFDU HQ FXDOHV UHVSHFWRV VH GHEH
(ILVWHQ YDULDV IyUPXODV JHQHUDOPHQWH DF
GLVWULEXLU ODV UHVSRQVDELOLGDGHV \ ORV E
DOJXQD SURSLHGDG DSURSLDGD GH DFXHUGR
EHQHA FLRV GHEHUIQ VHU GLVWULEXLGRV (VWI
D FDGD SHUVRQD XQD SDUWLFLSDFLYQ LJXDO
VRQD XQD SDUWLFLSDFLYQ GH DFXHUGR D VX
GHEH GDU D FDGD SHUVRQD XQD SDUWLFLSDFL
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LQGLYLGXIWGHEH GDU D FDGD SHUVRQD XQD SDUWL
FRQWULEXFLYQ VRFLDO \ VH GHEH GDU D FDGD
GH DFXHUGR D VX PpULWR

3RU PXFKRV DXRV ODV FXHVWLRQHV GH MXVWLFL
WLFDV VRFLDOHV WDOHV FRPR FDVWLJR LPSXHV
+DVWD KDFH SRFR HVWDV FXHVWLRQHV QR VH KD
WLIJDFLYQ FLHQWtAFD 6LQ HPEDUJR VH KDQ YLVO
UHA H[LRQHV VREUH pWLFD GH OD LQYHVWLJDFLYQ
3RU HMHPSOR GXUDQWH HO VLJOR \ D SULQFLS
VDELOLGDG GH VHUYLU FRPR VXMHWRY GH LQYHV\
SDFLHQWHV SREUHV PLHQWUDV ORV EHQHA FLRYV
UDGRV LEDQ SULQFLSDOPHQWH D SDFLHQWHV SUL
H[SORWDFLYQ GH SULVLRQHURV IRU]JDGRV FRPR V.
FDPSRV GH FRQFHQWUDFLYQ 1D]L IXH FRQGHQDGD
WLFXODUPHQWH ADJUDQWH (Q HVWH SDtV HQ Ol
VREUH VtAOLV GH 7XVNHJHH XVy FDPSHVLQRV QH.
HO FXUVR GH XQD HQIHUPHGDG VLQ WUDWDPLHQ\
HVWi FRQAQDGD D HVD SREODFLYQ 3DUD QR LQW
LQGLYLGXRV IXHURQ SULYDGRYV GH XQ WUDWDPLHQ
HIHFWLYR PXFKR GHVSXpV GH TXH HVH WUDWDPLHI
OD SREODFLYQ HQ JHQHUDO

6REUH HVWH IRQGR KLVWYULFR SXHGH YHUVH
MXVWLFLD VH UHODFLRQDQ FRQ OD LQYHVWLJDFI
QRV 3RU HMHPSOR OD VHOHFFLYQ GH VXMHWRYV
H[DPLQDGD FXLGDGRVDPHQWH SDUD GHWHUPLQD!
OHV SDFLHQWHVY GH EHQHAFHQFLD PLQRUtDV U
UHV R SHUVRQDV FRQAQDGDV D LQVWLWXFLRQHYV
VLVWHPiIWLFDPHQWH VLPSOHPHQWH SRU HVWDU
SRVLFLYQ FRPSURPHWLGD R VX IiIFLO PDQLSXODF
OHFFLRQDGDV SRU UD]JRQHV GLUHFWDPHQWH UHC
GH HVWXGLR )LQDOPHQWH VLHPSUH TXH XQD LQ
IRQGRV S~EOLFRV Gp FRPR UHVXOWDGR HO GHVD
FHGLPLHQWRY WHUDSpXWLFRV OD MXVWLFLD GH
SURSRUFLRQHQ YHQWDMDV VYyOR D DTXHOODV SHL
TXH WDO LQYHVWLJIDFLYQ QR LQYROXFUH LQGHELC
TXH QR HVWpQ HQ SRVLELOLGDGHV GH FRQWDUVI
ODV DSORBPHV VXEVHFXHQWHY GH OD LQYHVWLJDF
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6HFFLYQ & $SOLFDFLRQHYV
& $3/,8&%&,21(6

/IDV DSOLFDFLRQHV GH ORV SULQFLSLRV JHQH
WLJDFLYQ QRV OOHYDQ D FRQVLGHUDU ORV VLJ
WR FRQVFLHQWH HYDOXDFLYQ GH ULHVJR EHQI
GH LQYHVWLJDFLYQ

&RQVHQWLPLHQWR &RQVFLHQWH

(O UHVSHWR D ODV SHUVRQDV UHTXLHUH TXH
GLGD HQ TXH VHDQ FDSDFHV OD RSRUWXQLGDC
(VWD RSRUWXQLGDG VH SURSRUFLRQD FXDQGR
FXDGDV SDUD REWHQHU XQ FRQVHQWLPLHQWR |

OLHQWUDV OD LPSRUWDQFLD GHO FRQVHQWL
WLEOH OD FRQWURYHUVLD SHUVLVWH VREUH C
FRQVHQWLPLHQWR FRQVFLHQWH $~Q DVt H[LV
HO SURFHVR FRQVFLHQWH SXHGH VHU DQDOL]DC
WRV LQIRUPDFLYQ FRPSUHQVLYQ \ YROXQWDG

,QIRUPDFLY®D\RUtD GH ORV FyGLJRV GH LQYF
SXQWRV HVSHFtAFRV GH GHFODUDFLYQ TXH WL
VH SURSRUFLRQH VXA FLHQWH LQIRUPDFLYQ D C
UDOPHQWH LQFOX\HQ HO SURFHGLPLHQWR GH
ULHVJRV \ EHQHA FLRY DQWLFLSDGRV SURFHGL
FOX\H WHUDSLD \ XQD GHFODUDFLYQ RIUHFLHQ
KDFHU SUHJXQWDV \ UHWLUDUVH HQ FXDOTXLH
6H KDQ SURSXHVWR RWURYV SXQWRV LQFOX\HQC
SHUVRQD UHVSRQVDEOH GH OD LQYHVWLJDFLYQ

6LQ HPEDUJR HO VLPSOH KHFKR GH PHQFLRQ
OD SUHJXQWD GH FXiO GHEHUiI VHU OD QRUPD S
FODVH GH LQIRUPDFLYQ VH GHEH SURSRUFLRQEL
PHQWH VH LQYRFD HQ OD SUiFWLFD PpGLFD H\
SURSRUFLRQDGD FRP~QPHQWH SRU PpGLFRV H(
HV LOQODGHEXDGD \D TXH OD LQYHVWLJDFLYQ VF
QR H[LVWH XQ HQWHQGLPLHQWR FRP~Q 2WUD
HQ FDVRV GH QHJOLJHQFLD SURIHVLRQDO UHT
LQIRUPDFLYQ TXH SHUVRQDV UD]JRQDEOHV GHYV
GHFLVLYQ FRQ UHODFLYQ D VX WUDWDPLHQWR
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\D TX¥HD VXMHWR GH LQYHVWLJDFLYQ VLHQGR HQ
GHVHDU VDEHU FRQVLGHUDEOHPHQWH PiV DFHUFD
TXH ORV SDFLHQWHY TXH VH SRQHQ HQ ODV PDQR\
WDPLHQWR QHFHVDULR 3XGLHUD VHU TXH OD QRU
VH GHELHUD SURSRQHU GH OD VLIJXLHQWH PDQHUL
OD LQIRUPDFLYQ GHEHUi VHU WDO TXH ODV SHUVR:
PLHQWR QR HV QHFHVDULR SDUD VX WUDWDPLHQW
GLGR FRPSOHWDPHQWH SXHGDQ GHFLGLU VL GHV
GHO FRQRFLPLHQWR $~Q FXDQGR VH DQWLFLSH D
HOORV ORV VXMHWRYV GHEHUIQ HQWHQGHU FODUL
QDWXUDOH]D YROXQWDULD GH VX SDUWLFLSDFLYQ

8Q SUREOHPD HVSHFLDO GH FRQVHQWLPLHQWR \
PDU D ORV VXMHWRY GH DOJ~Q DVSHFWR SHUWLQ
LQYDOLGDU OD LQYHVWLJDFLYQ (Q PXFKRV FDVR!
VXMHWRY TXH VH OHV LQYLWD D SDUWLFLSDU HQ
GHO FXDO QR VH UHYHODUIQ DOJXQRV SXQWRV KD
FRQFOXLGR (Q WRGRV ORV FDVRV GH LQYHVWLJD
FLYQ LQFRPSOHWD OD LQYHVWLJDFLYQ HV MXVWL.
GHFODUDFLYQ LQFRPSOHWD HVY UHDOPHQWH QHFH
GH OD LQYHVWLJDFLYQ GHQWUR GH OD LQIRUPE
JRV TXH QR VHDQ PtQLPRV SDUD ORV VXMHWRV \
SDUD LQIRUPDU D ORV VXMHWRY FXDQGR VHD DS
ORV VXMHWRY ORV UHVXOWDGRYV GH OD LQYHVWL.
LQIRUPDFLYQ VREUH ULHVJRV FRQ HO SURSYVLWR
GH ORV VXMHWRV \ VLHPSUH VH GHEHQ GDU UHVS?
WDV GLUHFWDV VREUH OD LQYHVWLJDFLYQ 6H GH
FDVRV HQ ORV FXDOHV OD LQYHVWLJDFLYQ VH LQ
FRPSOHWD GH ORV FDVRV HQ ORV FXDOHV OD Gt}
PHQWH LQFRPRGDUtD DO LQYHVWLJDGRU

&RPSUHQVDy®DQHUD \ HO FRQWH[WR HQ TXH VH
PDFLYQ VRQ WDQ LPSRUWDQWHY FRPR OD LQIRUPI
SUHVHQWDU OD LQIRUPDFLYQ GH PDQHUD GHVRUJ
SRFR WLHPSR SDUD FRQVLGHUDFLRQHV R UHGXFLH
KDFHU SUHJXQWDV SXHGH DIHFWDU DGYHUVDPHGQ
SDUD KDFHU XQD HOHFFLYQ FRQVFLHQWH

&RPR OD KDELOLGDG GHO VXMHWR SDUD HQWHQG
FLD UDJRQDPLHQWR PDGXUH] \ OHQJXDMH HV QH
WDFLYyQ GH OD LQIRUPDFLYQ D ODV FDSDFLGDGHV G
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ORV LQBRVWWJIDVHIXUDUVH TXH HO VXMHWR KD F
$~Q FXDQGR VLHPSUH H[LVWH XQD REOLJDFLYQ
PDFLYQ VREUH ULHVJR D VXMHWRY VHD FRPSUH
PHQWH FXDQGR ORV ULHVJRV VRQ PiV VHULRYV
RFDVLRQHV SXHGH VHU DGHEXDGR KDFHU XQD
VHD RUDO R HVFULWD

3XHGH VHU QHFHVDULR KDFHU DUUHJORV HVS
HV VHYHUDPHQWH OLPLWDGD SRU HMHPSOR ¢
FDSDFLGDG PHQWDO &DGD FODVH GH VXMHWR
FRPR LQFRPSHWHQWH EHEpPV \ QLXRV PHQRUH\
PHQWDOPHQWH ORV GHVDKXFLDGRV \ ORV FRPEL
GH DFXHUGR D VXV SURSLDV FRQGLFLRQHV 6LC
VRQDV HO UHVSHWR H[LJH TXH VH OHV Gp OD
PHGLGD HQ TXH VHDQ FDSDFHV VX SDUWLFLSE
RSRVLFLYQ GH HVWRV VXMHWRY D SDUWLFLSDU
OD LQYHVWLJDFLYQ VLJQLA TXH UHFLELU XQD W
GH RWUD IRUPD (O UHVSHWR D ODV SHUVRQDYV
SHUPLVR GH RWUDV SHUVRQDV SDUD SURWHJHL
HVWD PDQHUD VH UHVSHWD D ODV SHUVRQDV U
GLDQWH HO XVR GH WHUFHUDV SHUVRQDV SDUD

/IDV WHUFHUDV SHUVRQDV HVFRJLGDV GHEHU
ODV PHMRUHVY FRQGLFLRQHV GH HQWHQGHU OD
WH \ DFW~HQ HQ HO PHMRU LQWHUpPV GH HVD S
SDUD DFWXDU HQ QRPEUH GHO VXMHWR GHEH W
OD LQYHVWLJDFLYQ FXDQGR VH OOHYH D FDER
VXMHWR GH OD LQYHVWLJDFLYQ VL FRQVLGHUD
GHO VXMHWR

&DOLGDG GH 9R/DXDMHBWRFLYQ GH SDUWLFLS
JDFLYQ FRQVWLWX\H XQ FRQVHQWLPLHQWR YiO
WDULDPHQWH (VWH HOHPHQWR GHO FRQVHQWI
FLRQHV OLEUHV GH FRHUFLYQ \ GH LQA XHQFLD
FXDQGR XQD SHUVRQD SUHVHQWD LQWHQFLRQ
HYLGHQWH GH GDxR SDUD ORJUDU VX FRQVHQ'
AXHQFLD LQGHELGD RFXUUH D WUDYpV GH XQT
VLYD LQMXVWLAFDGD LQDSURSLDGD R GHVKR
REWHQHU HO FRQVHQWLPLHQWR 7DPELpPQ SHU
VHUtDQ DFHSWDEOHVY SXHGHQ VHU LQA XHQFLD)
FLDOPHQWH YXOQHUDEOH
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IDVUHVLRQHV LQMXVWLA FDEOHV RFXUUHQ XVXI
HQ SRVLFLRQHV GH DXWRULGDG R TXH HMHUFHQ
GRQGH H[LVWH OD SRVLELOLGDG GH VDQFLRQHV |
GH SDUWH GH XQ VXMHWR 6LQ HPEDUJR H[LVWH |
LQA XHQFLD \ HV LPSRVLEOH HVWDEOHFHU FRQ SU|
VXDVLYQ MXVWLA FDEOH \ FRPLHQ]D OD LQA XHQFLE
TXH OD LQAXHQFLD LQGHELGD LQFOX\H DFFLRQH"
HOHFFLYQ GH XQD SHUVRQD D WUDYpV GH XQD LQ
IDPLOLDU FHUFDQR \ OD DPHQD]D GH UHWLUDU VH!
LQGLYLGXR QR WHQGUtD GHUHFKR GH RWUD PDQH!

(YDOXDFLYQ GH 5LHVJRV \ %HQHA FLRV

/D HYDOXDFLYQ GH ULHVJRV \ EHQHAFLRV UHTX
UHOHYDQWHY LQFOX\HQGR HQ DOJXQRV FDVRV
ORV EHQHA FLRV TXH VH EXVFDQ HQ OD LQYHVWLJ
VHQWD XQD RSRUWXQLGDG \ XQD UHVSRQVDELOL
VLVWHPiIWLFD \ DPSOLD DFHUFD GH OD LQYHVWLJ
YHVWLJIJDGRU VLIJQLAFD H[DPLQDU VL OD LQYHVWL
GD GH PDQHUD DGHFXDGD 3DUD HO FRPLWp GH L
GH GHWHUPLQDU VL ORV ULHVJRV TXH SUHVHQWD
GRV 3DUD ORV SUHVXQWRV VXMHWRY OD HYDOXL
VL GHVHDQ SDUWLFLSDU

IDWXUDOH]D \ *DPD GH 5LHVJIRVH{L4HQRRAF IGRV T
OD LQYHVWLJIJDFLYQ VH MXVWLA TXH HQ EDVH D XQlI
JRV \ EHQHAFLRV HVWi tQWLPDPHQWH UHODFLRQTL
QHAFHQFLD GHO PLVPR PRGR TXH OD H[LJHQFLD |
FRQVHQWLPLHQWR FRQVFLHQWH VH GHULYD SULP
UHVSHWR D ODV SHUVRQDV (O WpUPLQR "ULHVJRY
TXH REXUUD GDxR 6LQ HPEDUJR FXDQGR VH XVDQ
ULHVJRp R "DOWR ULHVJRp FRPR UHJOD JHQHUDO
JXDPHQWH D OD SUREDELOLGDG GH VXIULU XQ GD
GHO GDxR SUHYLVWR

(O WpUPLQR "EHQHA FLRp VH XVD HQ HO FRQWH[
UHIHULUVH D DOJR GH YDORU SRVLWLYR UHODEFLF
GLIHUHQFLD GH "ULHVJRp "EHQHAFLRu QR HV XQ \
ELOLGDGHV (O ULHVJR VH FRQWUDVWD DGHEXDGTEL
EHQHA FLRV \ ORV EHQHA FLRV VH FRQWUDVWDQ DC
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TXH FRQRWLEMJIJGDXR $Vt SXHV ODV OODPDGDV |
QHAFLR VH UHAHUHQ D ODV SUREDELOLGDGHYV
\ EHQHAFLRV SUHYLVWRY 6H QHFHVLWDQ WRPI
SRVLEOHV GDxRV \ EHQHA FLRV ([LVWHQ SRU t
FROyJLFR GDXR ItVLFR GDXR OHJDO GDxR VRI
FRUUHVSRQGLHQWHY EHQHA FLRV OLHQWUDV T
GDxRV D ORV VXMHWRY GH LQYHVWLJDFLYQ VRC
yQ QR VH GHEHQ LJQRUDU RWURV WLSRV

/JRV ULHVJRV \ EHQHAFLRYV GH OD LQYHVWLJEL
WRV LQGLYLGXDOHV D ODV IDPLOLDV GH ORV \
R JUXSRV HVSHFLDOHY GH VXMHWRYV HQ OD VRI
IHGHUDOHV SXEOLFDGDV KDFH DOJ~Q WLHPSR |
D ORV VXMHWRY VHDQ PHQRUHV TXH OD VXPD G
HO VXMHWR VL ORV KD\ PiV HO EHQHAFLR SU
FRQRFLPLHQWR ORJUDGR PHGLDQWH OD LQYHV\
IHUHQWHYV HOHPHQWRY ORV ULHVJRV \ ORV Et
GH LQYHVWLJDFLYQ QRUPDOPHQWH WHQGUIQ L
SDUWH DOJXQRV LQWHUHVHY DSDUWH GH ORV
VHU VXAFLHQWHY SRU Vt PLVPRV SDUD MXVWLAZ
VLHPSUH \ FXDQGR ORV GHUHFKRV GH ORV VXM
OD EHQHA FHQFLD H[LJH TXH SURWHMDPRV D O
GDXR \ WDPELPQ TXH FRQVLGHUHPRY OD SpUGLC
TXH SRGUtDQ REWHQHUVH GH OD LQYHVWLJDFL:

/D (YDOXDFLYQ 6LVWHPiWLFD GH EBRHVDPH Q ¥
VH GLFH TXH ORV EHQHAFLRV \ ORV ULHVJRV G
TXH HVWiQ HQ "SURSRUFLYQ IDYRUDEOHU (O F
WpUPLQRV GLULJH OD DWHQFLYQ KDFLD OD GLA
6yOR HQ UDUDV RFDVLRQHV VH SRGUiI GLVSRQH!
HO H[DPHQ PLQXFLRVR GH UHJLVWURY GH LQYH"
GH DQiOLVLV GH ULHVJRV \ EHQHAFLRV VLVWH
VHIXLUVH HQ FXDQWR VHD SRVLEOH (VWH FRQF
TXH GHFLGHQ VREUH OD MXVWLAFDFLYQ GH OD
HQ OD DFXPXODFLYQ \ HYDOXDFLYQ GH LQIRUPL
SHFWRV GH OD LQYHVWLJDFLYQ \ FRQVLGHUHQ
(VWH SURFHGLPLHQWR KDFH TXH OD HYDOXDFL
ULJXURVD \ SUHFLVD DO PLVPR WLHPSR TXH KI
WUH ORV PLHPEURV GHO FRPLWp GH LQVSHEFFL
LOQWHWFSYBWIDQIRUPDFLYQ LQFRUUHFWD \ MXLFLF
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GHEH KDEHU XQD GHWHUPLQDFLYQ GH OD YDOLGH
OD LQYHVWLJIDFLYQ GHVSXpV GHEH GLVWLQJXLUYV
\ PDJQLWXG GH ULHVJR FRQ WDQWD FODULGDG FF
GH FDOFXODU ULHVJRV GHEHUi VHU H[SOtFLWR H
DOWHUQDWLYD DO XVR GH FDWHJRUtDV WDQ YDJD!
ELpQ VH GHEHUiIi GHWHUPLQDU VL ORV HVWLPDGRYV
R EHQHAFLRV GH XQ LQYHVWLJDGRU VRQ UD]JRQD
FRQRFLGRV X RWURV HVWXGLRYV GLVSRQLEOHYV

J)LQDOPHQWH OD HYDOXDFLYQ GH OD MXVWLA FD
Ui UHAHMDU FXDQGR PHQRYV ODV FRQVLGHUDFLRQH
WR EUXWDO R LQKXPDQR GH VXMHWRY KXPDQRV Q
WH LL /RV ULHVJRV GHEHQ UHGXFLUVH D DTXHO
REMHWLYR GH OD LQYHVWLJDFLYQ 6H GHEH GHWH
ULR XVDU VXMHWRY KXPDQRV 7DO YH] HO ULHVJR
HOLPLQDGR SHUR FRQ IUHFXHQFLD SXHGH UHGXFL
FHGLPLHQWRY DOWHUQRY HVWXGLDGRYV FXLGDGR\
WLJIJDFLYQ LQYROXFUD XQ ULHVJR VLJQLAFDWLYR
GH LQVSHFFLYQ GHEHQ VHU H[WUDRUGLQDULDPHQ\
GHO ULHVJR JHQHUDOPHQWH HVWXGLDQGR OD SI
HO VXMHWR R HQ DOJXQRV FDVRV UDURV DVHJIX!
FLYQ VHD YROXQWDULD LY &XDQGR VH LQYROXF
WDPELpPQ GHEHUi GHPRVWUDUVH TXH VX SDUWLFL
GHFLVLRQHVY VH FRPSRQHQ GH XQ FRQMXQWR GH Y
WXUDOH]D \ HO JUDGR GHO ULHVJR ODV FRQGLFLF
LQYROXFUDGD \ OD QDWXUDOH]D \ HO QLYHO GH O
ULHVJRV \ EHQHAFLRVY SHUWLQHQWHYV GHEHQ VHU
HQ GRFXPHQWRVY \ SURFHGLPLHQWRY XVDGRV HQ
GHO FRQVHQWLPLHQWR FRQVFLHQWH

6(/(&&,D1 '( 68-(726

$Vt FRPR HO SULQFLSLR GHO UHVSHWR D ODV SH
VLYQ HQ OD H[LJHQFLD GH FRQVHQWLPLHQWR \ HO
OD HYDOXDFLYQ GH ULHVJRV EHQHAFLRV HO SUL¢
H[LJHQFLDV PRUDOHV GH TXH H[LVWDQ SURFHGLP
HQ OD VHOHFFLYQ GH VXMHWRYV

/ID MXVWLFLD VH UHODFLRQD FRQ OD VHOHFFLYQ
GRV QLYHOHVY HO VRFLDO \ HO LQGLYLGXDO /D M.
GH VXMHWRY UHTXLHUH TXH ORV LQYHVWLJDGRUH)
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TXH QR GREMHHFHU LQYHVWLJIDFLYQ SRWHQFLDO
DOJXQRV SDFLHQWHV TXH HVWpQ D VX IDYRU R
"LQGHVHDEOHVY SDUD LQYHVWLJIJDFLRQHV TXH
FLDO H[LJH TXH VH PDUTXH XQD GLVWLQFLYQ HQ
R QR GHEHQ SDUWLFLSDU HQ XQ WLSR SDUWLFXC(
OD KDELOLGDG GH ORV PLHPEURV GH HVD FODYV
\ HQ OD FRQYHQLHQFLD GH DXPHQWDU ODV UHV.
\D ODV WLHQHQ 'H HVWH PRGR SXHGH FRQVLC
VRFLDO TXH H[LVWD XQ RUGHQ GH SUHIHUHQFLD
WRVY DGXOWRV DQWHV TXH QLXxRV \ TXH DOJXQI
HQIHUPRYV PHQWDOHY FRQA QDGRV R SULVLRQH!
VXMHWRY GH LQYHVWLJDFLYQ VYyOR EDMR FLHUW

3XHGHQ VXUJLU LQMXVWLFLDV DSDUHQWHYV F
FXDQGR ORV LQGLYLGXRV VH VHOHFFLRQHQ LP:
GRUHV \ VH WUDWHQ DGHFXDGDPHQWH GXUDQW
FDVRV OD LQMXVWLFLD VXUJH GH SUHMXLFLRV
WXUDOHV HVWDEOHFLGRY HQ OD VRFLHGDG $V
WUDWHQ D VXV VXMHWRY GH LQYHVWLJDFLYQ D
FRPLWpV GH LQVSHFFLYQ WHQJDQ FXLGDGR GH
VH VHOHFFLRQHQ FRUUHFWDPHQWH GHQWUR G
WRGRYV PRGRV SXHGHQ DSDUHFHU SDWURQHV V|
FLYQ GH UHVSRQVDELOLGDGHV \ EHQHA FLRV GF
ODV LQVWLWXFLRQHV R ORV LQYHVWLJIJDGRUHYV
DUUDLJDGR HQ OD VRFLHGDG SXHGHQ FRQVLG
VHOHFFLRQDU VXMHWRY GH LQYHVWLJDFLYQ

$0IJXQDV SREODFLRQHV HVSHFLDOPHQWH OL
YDQ D FXHVWDV UHVSRQVDELOLGDGHYV HQ PXFK
PHGDGHV \ FRQGLFLRQHY DPELHQWDOHYV &XDQ
JDFLYQ TXH SUHVHQWD ULHVJRV \ QR LQFOX\H
VH GHEH LQYLWDU SULPHUR D TXH DFHSWHQ H
D SHUVRQDV GH FODVHY PHQRV LQFRPRGDGDYV
JDFLYQ HVWi GLUHFWDPHQWH UHODFLRQDGD F
GH ODV FODVHV LQYROXFUDGDV $VLPLVPR D~
SDUD LQYHVWLJIJDFLYQ SXHGHQ VHJXLU OD PLVF
FRV SDUD WUDWDPLHQWR PpGLFR SDUHFH LQNMN
GLHQWH GH FXLGDGRV PpGLFRV FRQVWLWX\D X
VXMHWRY GH LQYHVWLJDFLYQ VL HV DSDUHQW
FXUVIRWFLELUi ORV EHQHAFLRYV
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8Q FDVR HVSHFLDO GH LQMXVWLFLD UHVXOWD C
YXOQHUDEOHV &LHUWRY JUXSRV FRPR PLQRUtDV
VRV HERQYPLFRVY ORV VHULDPHQWH HQIHUPRV \ O
GHQ VHU UHTXHULGRV FRQVWDQWHPHQWH FRPR V
ELGR D VX GLVSRQLELOLGDG HQ OXJDUHV GRQGH
3RU UD]yQ GH VX HVWDGR GHSHQGLHQWH \ VX IUH
GD FDSDFLGDG GH FRQVHQWLPLHQWR OLEUH GHEI
GH YHUVH HQYXHOWRY HQ LQYHVWLJDFLRQHV VR
DGPLQLVWUDWLYD R SRUTXH VHDQ IiFLOHV GH PDC
HQIHUPHGDG R FRQGLFLYQ VRFLRHFRQYPLFD

BBEBBBBBBBBBBBBBBBBBBBBBBB
>@'HVGH GLIHUHQWHY RUJDQL]DFLRQHYV KDQ DGRSWDGR G
GXFWD DGHFXDGD \ UHVSRQVDEOH GH OD H[SHULPHQWDFLYyC
WLJDFLYQ PpGLFD /RV PiV FRQRFLGRV GH HVWRYV FyGLJRV )
GH OD 'HFODUDFLYQ GH +HOVLQNL GH UHYLVDGD H
FRGLAFDGDV HQ 5HJXODFLRQHV )HGHUDOHV HQ HPL
GH 6DOXG (GXFDFLYQ \ %LHQHVWDU GH ORV (VWDGRV 8QL
FYyGLJRV SDUD OD UHDOL]DFLYQ GH LQYHVWLJDFLRQHV VRFL
FRQRFLGR HO GH OD $VRFLDFLyQ $PHULFDQD GH 3VLFRORJt
>@$XQTXH OD SUIFWLFD JHQHUDOPHQWH LPSOLFD LQWHUYHQ]
SDUD PHMRUDU HO ELHQHVWDU GH XQ LQGLYLGXR HQ SDUW
YLGXR SDUD PHMRUDU HO ELHQHVWDU GH RWUR S HM OD
SLHO ORV WUDVSODQWHYV GH yUJDQRV R XQD LQWHUYHQF]
GH PHMRUDU HO ELHQHVWDU GH XQ LQGLYLGXR HQ SDUWL
DOJ~Q EHQHAFLR D RWURV S HM OD YDFXQDFLYyQ TXH S
QDGD FRPR D OD VRFLHGDG HQ JHQHUDO 6LQ HPEDUJR HC
GH SUIFWLFD WHQJDQ HOHPHQWRY GLVWLQWRY DO EHQHAF
UHFLEH XQD LQWHUYHQFLYQ QR GHEH FRQIXQGLU OD GLVW|
\ SUIFWLFD $XQ FXDQGR XQ SURFHGLPLHQWR DSOLFDGR HC
RWUD SHUVRQD VLJXH VLHQGR XQD LQWHUYHQFLYQ GLVHX
XQ LQGLYLGXR R JUXSR GH LQGLYLGXRV HQ SDUWLFXODU S
VLWD VHU UHYLVDGD FRPR LQYHVWLJDFLYQ
>@'HELGR D TXH ORV SUREOHPDV UHODFLRQDGRY FRQ OD H[St}
IHULU VXVWDQFLDOPHQWH GH ORV GH OD LQYHVWLJDFLYQ
OD &RPLVLYQ VH QLHJD HVSHFtAFDPHQWH D WRPDU XQD G
UHVSHFWR D GLFKD LQYHVWLJDFLYQ HQ HVWH PRPHQWR O0i
SUREOHPD GHEH VHU DWHQGLGR SRU XQR GH VXV yUJDQRYV
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2 30HQIULR GR &4RQVHOKR 1DFLRQDO GH 6D~G
GLQiULD UHDOL]DGD QRV GLDV H GH GH]HPI
FRPSHWrQFLDYVY UHJLPHQWDLY H DWULEXLOGHYV F

GH VHWHPEUR GH Z H SH®&W /HGHQGH]HPEU

H &RQVLGHUDQGR R UHVSHLWR SHOD GLJQL
SURWHomR GHYLGD DRV SDUWLFLSDQWHY GDV ¢
VHUHV KXPDQRYV

&RQVLGHUDQGR R GHVHQYROYLPHQWR H R HCQ
UHQWH DR GHVHQYROYLPHQWR FLHQWtAFR H W

&RQVLGHUDQGR R SURJUHVVR GD FLIQFLD H G
RXWUD SHUFHSomR GD YLGD GRV PRGRV GH YL
QD FRQFHSomR H QR SURORQJDPHQWR GD YLGD
QD FXOWXUD QR FRPSRUWDPHQWR GR VHU KXP
GLVSRQtYHLV H TXH VH DOWHUDP H LQRYDP HP |

&RQVLGHUDQGR R SURJUHVVR GD FLrQFLD H (
SOLFDU HP EHQHItFLRY DWXDLV H SRWHQFLDL\
PXQLGDGH QD TXDO HVWi LQVHULGR H SDUD D V
SRVVLELOLWDQGR D SURPRomR GR EHP HVWDU
PRYHQGR D GHIHVD H SUHVHUYDomR GR PHLR D
HIXWXUDV JHUDoO}HYV

&RQVLGHUDQGR DV TXHVW}HV GH RUGHP pWLF
H SHOR DYDQoOR GD FLrQFLD H GD WHFQRORJLD
GR FRQKHFLPHQWR KXPDQR

&RQVLGHUDQGR TXH WRGR R SURJUHVVR H V
UHVSHLWDU D GLIJIQLGDGH D OLEHUGDGH H D D.
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&RQVLGHUDQGR RV GRFXPHQWRY TXH FRQVWLW
QKHFLPHQWR H GD DAUPDomR GD GLJQLGDGH GD
GR VHU KXPDQR FRPR R &yGLJR GH 1XUHPEHUJ Gt
8QLYHUVDO GRV 'LUHLWRYV +XPDQRV GH

&RQVLGHUDQGR RV GRFXPHQWRYV LQWHUQDFLRC
JUDQGHY GHVFREHUWDYV FLHQWtAFDV H WHFQROYyJ
HVSHFLDO D '"HFODUDomR GH +HOVLQTXH DGRWDG

H R 3DFWR ,QWHUQDFLRQDO V
(FRQ{PLFRV 6RFLDLV H &XOWXUDLV GH R 3DF
'LUHLWRV &LYLV H 3ROtWLFRV GH D 'HFODUDoO
PD +XPDQR H RV 'LUHLWRV +XPDQRV GH D 'HFC
VREUH RV 'DGRV *HQpWLFRV +XPDQRV GH H D
VREUH %LRpWLFD H 'LUHLWRV +XPDQRV GH

&RQVLGHUDQGR D &RQVWLWXLomR )HGHUDO GD
%UDVLO FXMRV REMHWLYRV H IXQGDPHQWRYV GD
GLIJQLGDGH GD SHVVRD KXPDQD GRV YDORUHV VR
LQLFLDWLYD H GR SOXUDOLVPR SROtWLFR H RV R
FLHGDGH OLYUH MXVWD H VROLGIULD GH JDUDQV
GH HUUDGLFDU D SREUH]D H D PDUJLQDOL]DomR
VRFLDLY H UHJLRQDLVY H GH SURPRYHU R EHP GH
GH SUHFRQFHLWR RX GH GLVFULPLQDomR FRDG X!
WRY LQWHUQDFLRQDLY VREUH pWLFD GLUHLWRYV

&RQVLGHUDQGR D OHJLVODoOomR EUDVLOHLUD FRI

&RQVLGHUDQGR R GLVSRA¥WR QORSERROVXOKR QD
FLRQDO GH 6D~GH GR OLQLVWPpPULR GD 6D~GH TXH
D HOD FRQIRUPH QHFHVVLGDGHYV QDV iUHDV WHFC

5(6 2/ 9 (

$SURYDU DV VHIJXLQWHYV GLUHWUL]HV H QRUPDV
TXLVDV HQYROYHQGR VHUHV KXPDQRV

,2'$6 ',6326,d (6 35(/,0,1$5(6

$ SUHVHQWH 5HVROXomR LQFRUSRUD VRE D yWL
WLYLGDGHYV UHIHUHQFLDLV GD ELRpWLFD WDLV F
FLD EHQHA FrQFLD MXVWL0D H HTXLGDGH GHQWU
GLUHLWRYVY H GHYHUHV TXH GL]HP UHVSHLWR DRV
FRPXQLGDGH FLHQWtAFD H DR (VWDGR

SURMHWRY GH SHVTXLVD HQYROYHQGR VHUHYV K
HVWHVROXomR
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, '26 7(5026 ( '(),1,d (6
$ SUHVHQWH 5HVROXomR DGRWD DV VHIXLQW

. DFKDGRVY GD SHVTXLVD IDWRV RX LQIRL
SHVTXLVDGRU QR GHFRUUHU GD SHVTXLVD H TX
YKkQFLD SDUD RV SDUWLFLSDQWHY RX FRPXQLGI

. DVVHQWLPHQWR OLYUH H HVFODUHFLGR
SHVTXLVD FULDQoD DGROHVFHQWH RX OHJDOF
PXODomR IUDXGH RX HUUR GHSHQGrQFLD VX
7DLV SDUWLFLSDQWHY GHYHP VHU HVFODUHFLG
VHXV REMHWLYRYVY PpWRGRV EHQHItFLRYV SUHYL
PRGR TXH HVWD SRVVD OKHV DFDUUHWDU QD F
UHVSHLWDGRYV HP VXDV VLQJXODULGDGHYV

. DVVLVWrQFLD DR SDUWLFLSDQWH GD SH\

. DVVLVWrQFLD LPHGLDWD 2 p DTXHOD H
TXDOTXHU HVSpFLH DR SDUWLFLSDQWH GD SHVT
GHOD QHFHVVLWH H

' DVVLVWrQFLD LQWHJUDO 2 p DTXHOD S
SOLFDo}HV H GDQRV GHFRUUHQWHY GLUHWD F

. EHQHItFLRY GD SHVTXLVD SURYHLWR G
RX SRVWHULRU DXIHULGR SHOR SDUWLFLSDQW
FRUUrQFLD GH VXD SDUWLFLSDomR QD SHVTXLYV

' FRQVHQWLPHQWR OLYUH H HVFODUHFLG
GD SHVTXLVD HRX GH VHX UHSUHVHQWDQWH O
IUDXGH RX HUUR GHSHQGrQFLD VXERUGLQDO
FODUHFLPHQWR FRPSOHWR H SRUPHQRUL]DGR \
VHXV REMHWLYRY PpWRGRV EHQHItFLRYV SUHYL
PRGR TXH HVWD SRVVD DFDUUHWDU

. GDQR DVVRFLDGR RX GHFRUUHQWH GD S
RX SRVWHULRU GLUHWR RX LQGLUHWR DR LQC
UHQWH GD SHVTXLVD

'y LQGHQL]DomR FREHUWXUD PDWHULDO S
GR SHOD SHVTXLVD DR SDUWLFLSDQWH GD SHV"

. LQVWLWXLomR SURSRQHQWH GH SHVTXL
SULYDGD OHJLWLPDPHQWH FRQVWLWXtGD H KI
UHVSRQViIYHO HVWi YLQFXODGR
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' LQVWLWXLomR FRSDUWLFLSDQWH GH SHVT
RX SULYDGD OHJLWLPDPHQWH FRQVWLWXtGD H KI
IDVHVY RX HWDSDV GD SHVTXLVD VH GHVHQYROYH

. SDUWLFLSDQWH GD SHVTXLVD LQGLYtGXR
H YROXQWiULD RX VRE R HVFODUHFLPHQWR H DX
ViYHO HLV OHJDO LV DFHLWD VHU SHVTXLVDGR
IRUPD JUDWXLWD UHVVDOYDGDYV DV SHVTXLVDV F
TXLYDOrQFLD

' SDWURFLQDGRU SHVVRD ItVLFD RX MXUt
TXH DSRLD D SHVTXLVD PHGLDQWH Do}HV GH AQD
UHFXUVRV KXPDQRV RX DSRLR LQVWLWXFLRQDO

| SHVTXLVD SURFHVVR IRUPDO H VLVWHPiW
DR DYDQoOR GR FRQKHFLPHQWR H RX j REWHQoOmR C
PDV PHGLDQWH HPSUHJR GH PpWRGR FLHQWtA FR

. SHVTXLVD HP UHSURGXomR KXPDQD SHVT
FRP RIXQFLRQDPHQWR GR DSDUHOKR UHSURGXWR
DIHWDP D VD~GH UHSURGXWLYD GH KXPDQRV VHQ
UmMR FRQVLGHUDGRY "SDUWLFLSDQWHYV GD SHVTXL
GRV SHORV SURFHGLPHQWRY GHOD

) SHVTXLVD HQYROYHQGR VHUHV KXPDQRV
GLYLGXDO RX FROHWLYDPHQWH WHQKD FRPR SC
HP VXD WRWDOLGDGH RX SDUWHY GHOH H R HQ
LQGLUHWD LQFOXLQGR R PDQHMR GH VHXV GDG
ULDLV ELROYJLFRV

. SHVTXLVDGRU PHPEUR GD HTXLSH GH SHYV
SHOD LQWHJULGDGH H EHP HVWDU GRV SDUWLFLSI

' SHVTXLVDGRU UHVSRQViIYHO SHVVRD UH"
QDomR GD SHVTXLVD H FRUUHVSRQViIYHO SHOD LQ
SDUWLFLSDQWHY GD SHVTXLVD

. SURWRFROR GH SHVTXLVD FRQMXQWR G
SODQGR D GHVFULomR GD SHVTXLVD HP VHXV DV
LQIRUPDoOo}HVY UHODWLYDVY DR SDUWLFLSDQWH GD
SHVTXLVDGRUHV H D WRGDV DV LQVWKQFLDV UHVS

. SURYLPHQWR PDWHULDO SUpYLR FRPSHQ
YDPHQWH SDUD GHVSHVDV GH WUDQVSRUWH H DO
VHXV DFRPSDQKDQWHY TXDQGR QHFHVVIULR DQW
QD SHVTXLVD
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. UHODWYULR AQDO p DTXHOH DSUHVHQW
SHVTXLVD WRWDOL]J]DQGR VHXV UHVXOWDGRYV

| UHODWYULR SDUFLDO p DTXHOH DSUH
GHPRQVWUDQGR IDWRV UHOHYDQWHY H UHVXO
YLPHQWR

. UHVVDUFLPHQWR FRPSHQVDomR PDW|
GHVSHVDYV GR SDUWLFLSDQWH H VHXV DFRPSD
WDLV FRPR WUDQVSRUWH H DOLPHQWDOmMR

. ULVFR GD SHVTXLVD SRVVLELOLGDGH
SVITXLFD PRUDO LQWHOHFWXDO VRFLDO FXO
HP TXDOTXHU SHVTXLVD H GHOD GHFRUUHQWH

| 7HUPR GH &RQVHQWLPHQWR /LYUH H (V
PHQWR QR TXDO p H[SOLFLWDGR R FRQVHQWLI
SDUWLFLSDQWH H RX GH VHX UHVSRQViYHO OH
FRQWHU WRGDV DV LQIRUPDO}HV QHFHVViULDV
GH IiFLO HQWHQGLPHQWR SDUD R PDLV FRPSC
SHVTXLVD D TXDO VH SURS}H SDUWLFLSDU

. 7THUPR GH $VVHQWLPHQWR GRFXPHQW
JHP DFHVVtYHO SDUD RV PHQRUHV RX SDUD RV
PHLR GR TXDO DSyV RV SDUWLFLSDQWHY GD ¢
HVFODUHFLGRYVY H[SOLFLWDUMR VXD DQXrQFLD
SUHMXt]JR GR FRQVHQWLPHQWR GH VHXV UHVSR

. YXOQHUDELOLGDGH HVWDGR GH SHVVR
TXHU UD]J}HV RX PRWLYRV WHQKDP D VXD FDSI
omR UHGX]LGD RX LPSHGLGD RX GH TXDOTXHU
RSRU UHVLVWrQFLD VREUHWXGR QR TXH VH UF
HVFODUHFLGR

.., '26 $63(&726 €7,&26 '$ 3(648,6% (192/9(1'2 ¢
0$126

$V SHVTXLVDV HQYROYHQGR VHUHV KXPDQRYV
PHQWRY pWLFRV HFLHQWtA FRV SHUWLQHQWHYV

$ HWLFLGDGH GD SHVTXLVD LPSOLFD HP

D UHVSHLWR DR SDUWLFLSDQWH GD SHVTXLV
PLD UHFRQKHFHQGR VXD YXOQHUDELOLGDGH
FRQWULEXLU H SHUPDQHFHU RX QmR QD SHVT
IHVWRDBFSUHVVD OLYUH H HVFODUHFLGD
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E SRQGHRMQWUH ULVFRV H EHQHItFLRVY WDQW]
WHQFLDLYV LQGLYLGXDLV RX FROHWLYRV FRPSURI
EHQHItFLRY H R PtQLPR GH GDQRV H ULVERYV

F JDUDQWLD GH TXH GDQRYV SUHYLVtYHLY VHUmM

G UHOHYKQFLD VRFLDO GD SHVTXLVD R TXH JD!
GRV LQWHUHVVHYV HQYROYLGRY QmMR SHUGHQGR |
VYFLR KXPDQLWIiULD

- $V SHVTXLVDV HP TXDOTXHU iUHD GR FRQ
VHUHV KXPDQRV GHYHUmMR REVHUYDU DV VHJIJXLQW

D VHU DGHTXDGD DRV SULQFtSLRVY FLHQWtA FR\
SRVVLELOLGDGHYVY FRQFUHWDV GH UHVSRQGHU D L

E HVWDU IXQGDPHQWDGD HP IDWRV FLHQWtA FF
H RX SUHVVXSRVWRYV DGHTXDGRV j iUHD HVSHFtAF

F VHU UHDOL]DGD VRPHQWH TXDQGR R FRQKHF
REWHU QmR SRVVD VHU REWLGR SRU RXWUR PHLR

G EXVFDU VHPSUH TXH SUHYDOHODP RV EHQHItF
ULVFRV H RX GHVFRQIRUWRY SUHYLVtYHLV

H XWLOL]DU RV PpWRGRYVY DGHTXDGRV SDUD UH\
GDGDV HVSHFLAFDQGRRV VHMD D SHVTXLVD TXD(
OL TXDQWLWDWLYD

I VH KRXYHU QHFHVVLGDGH GH GLVWULEXLomR
GD SHVTXLVD HP JUXSRV H[SHULPHQWDLVDH GH FtF
SULRYmR VHMD SRVVtYHO HVWDEHOHFHU DV YDQW
VREUH RXWUR PHGLDQWH UHYLVMR GH OLWHUDW>
PPWRGRYVY TXH QmR HQYROYDP VHUHYV KXPDQRYV

J REWHU FRQVHQWLPHQWR OLYUH H HVFODUHF
TXLVD HRX VHX UHSUHVHQWDQWH OHJDO LQFOX'
TXH SRU VXD QDWXUH]D LPSOLTXHP MXVWLAFDG
D SRVWHULRUL

K FRQWDU FRP RV UHFXUVRV KXPDQRV H PDWHL
UDQWDP R EHP HVWDU GR SDUWLFLSDQWH GD SHV
VDGRU HV SRVVXLU HP FDSDFLGDGH SURAVVLRQI
YHU VXD IXQomR QR SURMHWR SURSRVWR

L SUHYHU SURFHGLPHQWRY TXH DVVHJXUHP D F
YDFLGDGH D SURWHomR GD LPDJHP H D QmR HVYV
SDQVBEHVSHVTXLVD JDUDQWLQGR D QmR XWLOL]Dc
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SUHMXt]BHFDMRDV H RX GDV FRPXQLGDGHV LQF
DXWRHVWLPD GH SUHVWtJLR H RX GH DVSHFWR

M VHU GHVHQYROYLGD SUHIHUHQFLDOPHQWH
SOHQD ,QGLYtGXRV RX JUXSRV YXOQHUIYHLV Q
SHVTXLVD TXDQGR D LQIRUPDomR GHVHMDGD S
SDUWLFLSDQWHY FRP SOHQD DXWRQRPLD D PH
WUD]HU EHQHItFLRY DRV LQGLYtGXRV RX JUXSR

N UHVSHLWDU VHPSUH RV YDORUHV FXOWXU|
PWLFRV FRPR WDPEpP RV KIELWRV H FRVWXPH)
YROYHUHP FRPXQLGDGHYV

O JDUDQWLU TXH DV SHVTXLVDV HP FRPXQLG
WUDGX]JLU VH mR HP EHQHItFLRV FXMRV HIHLW
WLU DSyV VXD FRQFOXVmMR 4XDQGR QR LQWHL
EHQHItFLR UHDO HP LQFHQWLYDU RX HVWLPXO
FRPSRUWDPHQWRY R SURWRFROR GH SHVTXL\
SRVVtYHO GLVSRVLO}HV SDUD FRPXQLFDU WD
FRPXQLGDGHYV

P FRPXQLFDU jV DXWRULGDGHV FRPSHWHQW
OHJLWLPDGRVY SHOR &4RQWUROH 6RFLDO RV UH)\
VD VHPSUH TXH HVWHV SXGHUHP FRQWULEXLU
GH YLGD GD FROHWLYLGDGH SUHVHUYDQGR SI
TXH RV SDUWLFLSDQWHYVY GD SHVTXLVD QmR VHN

Q DVVHIJXUDU DRV SDUWLFLSDQWHY GD SHVT
GR SURMHWR VHMD HP WHUPRVY GH UHWRUQR VI
SURGXWRY RX DIHQWHY GD SHVTXLVD

R DVVHJXUDU DRV SDUWLFLSDQWHY GD SHV"
SDQKDPHQWR WUDWDPHQWR DVVLVWrQFLD LQ
FDVR HQTXDQWR QHFHVVIULR LQFOXVLYH QDYV

S FRPSURYDU QDV SHVTXLVDV FRQGX]LGD
FRRSHUDomR HVWUDQJHLUD RV FRPSURPLVVRYV
WLFLSDQWHY GDV SHVTXLVDV H SDUD R %UDVL
1HVWHV FDVRV GHYH VHU LGHQWLAFDGR R SHV
QDO UHVSRQViIYHLV SHOD SHVTXLVD QR %UDVL
HIWHULRU WDPEpP GHYHUmMR UHVSRQGHU jV QF
GH FRQKHFLPHQWR H WHFQRORJLD SDUD D HTXL
H DLQGD QR FDVR GR GHVHQYROYLPHQWR GH C
VXD VHIJXUDQoD H HAFIiFLD p REULJDWYULR VH)
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T XWLOL]DU R PDWHULDO H RV GDGRV REWLGRYV
SDUD D AQDOLGDGH SUHYLVWD QR VHX SURWRFR
PHOQWR GR SDUWLFLSDQWH

U OHYDU HP FRQWD QDV SHVTXLVDV UHDOL]DC
IpUWLO RX HP PXOKHUHV JUiIYLGDV D DYDOLDomR
HYHQWXDLY LOQOWHUIHUrQFLDY VREUH D IHUWLOLGI
IHWR R WUDEDOKR GH SDUWR R SXHUSpULR D OL

V FRQVLGHUDU TXH DV SHVTXLVDV HP PXOKHUH"
FHGLGDV GH SHVTXLVDV HP PXOKHUHYV IRUD GR St
TXDQGR D JUDYLGH] IRU R REMHWR IXQGDPHQWDO

w JbubQwLu SDUD PXOKHUHYV TXH VH GHFODU
GH ULVFR GH JUDYLGH] TXHU SRU QmR H[HUFHUHEF
H[HUFHUHP GH IRUPD QmR UHSURGXWLYD R GLUHI
TXLVDV VHP R XVR REULJDWYULR GH FRQWUDFHSW

X VHU GHVFRQWLQXDGD VRPHQWH DSyV DQiOLV!
WH GR 6LVWHPD &(3 &21(3 &16 06 TXH D DSURYRX
GHVFRQWLQXLGDGH D QmR VHU HP FDVRV GH MXV
FLR GH VHXV SDUWLFLSDQWHYV

v $V SHVTXLVDV TXH XWLOL]DP PHWRGRORJL
ELRPpGLFD HQYROYHQGR VHUHV KXPDQRV DOpP
Ve GHYHUmMR DLQGD

D HVWDU IXQGDPHQWDGDV QD H[SHULPHQWDom
ERUDWYULRYV XWLOL]DQGR VH DQLPDLV RX RXWU|
FRPSURYDomR FLHQWtAFD TXDQGR SHUWLQHQWH

E WHU SOHQDPHQWH MXVWLAFDGDV TXDQGR I
SODFHER HP WHUPRV GH QmR PDOHAFrQFLD H G
OyJLFD VHQGR TXH RV EHQHItFLRVY ULVFRV GLA
XP QRYR PpWRGR WHUDSrXWLFR GHYHP VHU WHVW
RV PHOKRUHVY PpWRGRYV SURA OiIWLFRV GLDJQyVW
,VVR QmR H[FOXL R XVR GH SODFHER RX QHQKXP
QRV TXDLV QmR H[LVWDP PpWRGRV SURYDGRV GH
WUDWDPHQWR

F XWLOL]DU R PDWHULDO ELROYJLFR H RV GDGR
VLYDPHQWH SDUD D AQDOLGDGH SUHYLVWD QR V't
FRQVHQWLPHQWR GDGR SHOR SDUWLFLSDQWH GD

G DVVHJXUDU D WRGRV RV SDUWLFLSDQWHYV DF
GR SDWURFLQDGRU DFHVVR JUDWXLWR H SRU W
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PHOKRUHV PpWRGRV SURA OiWLFRV GLDJQyYVW
GHPRQVWUDUDP HAFD]HV

G R DFHVVR WDPEpP VHUi JDUDQWLGR QR |
GD SDUWLFLSDomR LQGLYLGXDO HR AQDO GR H
JDUDQWLD VHU GDGD SRU PHLR GH HVWXGR GH
OLVH GHYLGDPHQWH MXVWLA FDGD GR PpGLFR L

9 2'2 352&(662 '( &216(17,0(172 /,95( ( (6&/$5(

2 UHVSHLWR GHYLGR j GLIQLGDGH KXPDQD H]|
SURFHVVH FRP FRQVHQWLPHQWR OLYUH H HVFO
YtGXRV RX JUXSRV TXH SRU VL H RX SRU VHXV
IHVWHP D VXD DQXrQFLD j SDUWLFLSDomR QD S|

(QWHQGH VH SRU 3URFHVVR GH &RQVHQWLPHC
DV HwWDSDV D VHUHP QHFHVVDULDPHQWH REVHL
SDUWLFLSDU GH XPD SHVTXLVD SRVVD VH PDQ
FRQVFLHQWH OLYUH H HVFODUHFLGD

9 $ HWDSD LQLFLDO GR 3URFHVVR GH &R
UHFLGR p D GR HVFODUHFLPHQWR DR FRQYLGL
RFDVLMR HP TXH R SHVTXLVDGRU RX SHVVRD ¢
UHVSRQVDELOLGDGH GHYHUI

D EXVFDU R PRPHQWR FRQGLomR H ORFDO P
HVFODUHFLPHQWR VHMD HIHWXDGR FRQVLGHUL
GR FRQYLGDGR D SDUWLFLSDU GD SHVTXLVD H

E SUHVWDU LQIRUPDO}HV HP OLQJXDJHP FOD!
GDV HVWUDWpPJLDV PDLV DSURSULDGDV j FXOW X
FRQ{PLFD H DXWRQRPLD GRV FRQYLGDGRV D SD

F FRQFHGHU R WHPSR DGHTXDGR SDUD TXH R
SHVTXLVD SRVVD UHAHWLU FRQVXOWDQGR VH C
SHVVRDV TXH SRVVDP DMXGi ORV QD WRPDGD GH

9 6XSHUDGD D HWDSD LQLFLDO GH HVFODL
SRQViIiYHO RX SHVVRD SRU HOH GHOHJDGD GHY
SDUD SDUWLFLSDU GD SHVTXLVD RX D VHX UH
&RQVHQWLPHQWR /LYUH H (VFODUHFLGR SDUD
DQWHYV GD FRQFHVVMR GR VHX FRQVHQWLPHQW

9 2 THUPR GH &4RQVHQWLPHQWR /LYUH H (O
REULJDWRULDPHQWH

D MXVWLAFDWLYD RV REMHWLYRV H RV SUF
GRV QD SHVTXLVD FRP R GHWDOKDPHQWR GRYV
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LQIRUPDQGR D SRVVLELOLGDGH GH LQFOXVmR HP
PHQWDO TXDQGR DSOLFiYHO

E H[SOLFLWDomR GRV SRVVtYHLVY GHVFRQIRUWR\
WLFLSDomR QD SHVTXLVD DOpP GRV EHQHItFLRV H
HDSUHVHQWDomR GDV SURYLGrQFLDV H FDXWHODYV
WDU H RX UHGX]LU HIHLWRV H FRQGLo}HV DGYHUYV
FRQVLGHUDQGR FDUDFWHUtVWLFDV H FRQWH[WR G

F HVFODUHFLPHQWR VREUH D IRUPD GH DFRPSEL
D TXH WHUmMR GLUHLWR RV SDUWLFLSDQWHY GD St
EHQHItFLRY H DFRPSDQKDPHQWRY SRVWHULRUHYV I
WHUUXSomR GD SHVTXLVD

G JDUDQWLD GH SOHQD OLEHUGDGH DR SDUWL
FXvVDU VH D SDUWLFLSDU RX UHWLUDU VHX FRQVH
SHVTXLVD VHP SHQDOL]DomR DOJXPD

H JDUDQWLD GH PDQXWHQomR GR VLIJLOR H GD ¢
WHV GD SHVTXLVD GXUDQWH WRGDV DV IDVHV GD

| JDUDQWLD GH TXH R SDUWLFLSDQWH GD SHVI
7THUPR GH &4RQVHQWLPHQWR /LYUH H (VFODUHFLGR

J H[SOLFLWDomR GD JDUDQWLD GH UHVVDUFLPF
DV GHVSHVDV WLGDY SHORV SDUWLFLSDQWHY GD

K H[SOLFLWDomR GD JDUDQWLD GH LQGHQL]Dom
GHFRUUHQWHY GD SHVTXLVD

, 9 2 THUPR GH &RQVHQWLPHQWR /LYUH H (VF(
TXH XWLOL]DP PHWRGRORJLDYV H[SHULPHQWDLV QL
GR VHUHV KXPDQRYVY DOpP GR SUHYLVWR QR LWHP
REULIJIDWRULDPHQWH R VHJIJXLQWH

D H[SOLFLWDU TXDQGR SHUWLQHQWH RV PpWHF
YRV H[LVWHQWHYV

E HVFODUHFHU TXDQGR SHUWLQHQWH VREUH
GR SDUWLFLSDQWH HP JUXSR FRQWUROH RX SODFF
R VLIJQLAFDGR GHVVD SRVVLELOLGDGH H

F QmR H[LJLU GR SDUWLFLSDQWH GD SHVTXLVD
UHQ~QFLD DR GLUHLWR j LQGHQL]DomR SRU GDQR
JLYUH H (VFODUHFLGR QmR GHYH FRQWHU UHVVDC
ELOLGDGH RX TXH LPSOLTXH DR SDUWLFLSDQWH G
GLUHLWRY LQFOXLQGR R GLUHLWR GH SURFXUDU
HYHQWXDLYV
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9 ZHUPR GH &RQVHQWLPHQWR /LYUH H (VF

D FRQWHU GHFODUDomR GR SHVTXLVDGRU L
FXPSULPHQWR GDV H[LJrIQFLDV FRQWLGDV QRYV
VH SHUWLQHQWH

E VHU DGDSWDGR SHOR SHVTXLVDGRU UHVS
FRRSHUDomR HVWUDQJHLUD FRQFHELGDV HP kP
pPWLFDV Hj FXOWXUD ORFDO VHPSUH FRP OLQJ
H HP HVSHFLDO DRV SDUWLFLSDQWHY GD SHVT
GR SDUD TXH VHMD GH IiFLO OHLWXUD H FRPSU

F VHU DSURYDGR SHOR &(3 SHUDQWH R TXDO
SHOD &21(3 TXDQGR SHUWLQHQWH H

G VHU HODERUDGR HP GXDV YLDV UXEULFDG
H DVVLQDGDV DR VHX WpUPLQR SHOR FRQYLG
RX SRU VHX UHSUHVHQWDQWH OHJDO DVVLP F!
VIYHO RX SHOD V SHVVRD V SRU HOH GHOHJI
DVVLQDWXUDV HVWDU QD PHVPD IROKD (P DPE
HQGHUHOR H FRQWDWR WHOHI{QLFR RX RXWUR
H GR &(3 ORFDO H GD &21(3 TXDQGR SHUWLQHQ

, 9 1RV FDVRV GH UHVWULomR GD OLEHUGD!
FHVVIULRY SDUD R DGHTXDGR FRQVHQWLPHQWR

D HP SHVTXLVDV FXMRV FRQYLGDGRV VHMD
SHVVRDV FRP WUDQVWRUQR RX GRHQoD PHQW
WDQFLDO GLPLQXLomR HP VXD FDSDFLGDGH Gl
WLA FDWLYD FODUD GH VXD HVFROKD HVSHFL]/
SHOR &(3 H SHOD &21(3 TXDQGR SHUWLQHQWF
FXPSULGDV DV HWDSDV GR HVFODUHFLPHQWR
FODUHFLGR SRU PHLR GRV UHSUHVHQWDQWHYV
FLSDU GD SHVTXLVD SUHVHUYDGR R GLUHLWR
GH VXD FDSDFLGDGH

E D OLEHUGDGH GR FRQVHQWLPHQWR GHYHU|
GD SDUD DTXHOHV SDUWLFLSDQWHY GH SHVTXL
SDJHV HVWHMDP H[SRVWRV D FRQGLFLRQDPHQYV
GH DXWRULGDGH FDUDFWHUL]DQGR VLWXDO}HV
QRPLD FRPR HVWXGDQWHYV PLOLWDUHV HPSUI
HP FHQWURYVY GH UHDGDSWDomR HP FDVDV DEUL
VDV H VHPHOKDQWHY DVVHJIJXUDQGR OKHV LQW
QmR GD SHVTXLVD VHP TXDLVTXHU UHSUHVIOL
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F \DSHVTXLVDY HP SHVVRDV FRP R GLDJQYVWLF
GHYHUmMR DWHQGHU DRV VHIXLQWHY UHTXLVLWRYV

F GRFXPHQWR FRPSUREDWYULR GD PRUWH HQF

F FRQVHQWLPHQWR H[SOtFLWR GLUHWLYD DQ
VRD RX FRQVHQWLPHQWR GRV IDPLOLDUHYV H RX C

F UHVSHLWR j GLJQLGDGH GR VHU KXPDQR
F  LQH[LVWIQFLD GH {QXV HFRQ{PLFR AQDQFHL

F LQH[LVWIQFLD GH SUHMXt]R SDUD RXWURV S
QDomR RX WUDWDPHQWR H

F SRVVLELOLGDGH GH REWHU FRQKHFLPHQWHF
QRYR TXH QmR SRVVD VHU REWLGR GH RXWUD PD(

G TXH KDMD XP FDQDO GH FRPXQLFDomR RA FL|
FODUHoD DV G~YLGDYV GH IRUPD DFHVVtYHO DRV |
SHVTXLVD LIJXDOPHQWH SDUD RV FDVRV GH GLD.
[iIOLFD H

H HP FRPXQLGDGHV FXMD FXOWXUD JUXSDO UH
OtGHU RX GR FROHWLYR VREUH R LQGLYtGXR D RI
D SHVTXLVD GHYH UHVSHLWDU WDO SDUWLFXODUL
WLPHQWR LQGLYLGXDO TXDQGR SRVVtYHO H GHYV
EUDVLOHLUD GLVSXVHU VREUH FRPSHWIrQFLD GH
H[HPSOR GD )XQGDomR 1DFLRQDO GR IQGLR 2 )81$
GDGHV LQGtJHQDV QD WXWHOD GH WDLV FRPXQL
DXWRUL]DU D SHVTXLVD DQWHFLSDGDPHQWH

, 9 1D SHVTXLVD TXH GHSHQGD GH UHVWULon
VHXV SDUWLFLSDQWHY WDO IDWR GHYHUi VHU GH
FDGR SHOR SHVTXLVDGRU UHVSRQViIYHO DR 6LVWI
REWLGRY D SDUWLU GRV SDUWLFLSDQWHY GD SHV
SDUD RXWURV AQV DOpP GRV SUHYLVWRYV QR SURYV
WR OLYUH H HVFODUHFLGR

, 9 1RV FDVRV HP TXH VHMD LQYLiIiYHO D REWH
VHQWLPHQWR /LYUH H (VFODUHFLGR RX TXH HVWI
VXEVWDQFLDLV j SULYDFLGDGH H FRQAGHQFLDOLG
WH RX DRV YtQFXORV GH FRQADQoD HQWUH SHVTX
SHQVD GR 7&/( GHYH VHU MXVWLAFDGDPHQWH VR
UHVSRQViIYHO DR 6LVWHPD &(3 &21(3 SDUD DSUHF
SRVWHULRU SURFHVVR GH HVFODUHFLPHQWR
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9 2'26 5,6&26 ( %(1()1&,26

7RGD SHVTXLVD FRP VHUHV KXPDQRV HQYRO
GDo}HV YDULDGRV 4XDQWR PDLRUHV H PDLV H
GHYHP VHU RV FXLGDGRV SDUD PLQLPL]i ORV H
6LVWHPD &(3 &21(3 DRV SDUWLFLSDQWHV 'HYH
GDGHY GH GDQRV LPHGLDWRYV RX SRVWHULRUH\
YR $ DQiOLVH GH ULVFR p FRPSRQHQWH LPSUH
GHFRUUHQGR R SODQR GH PRQLWRUDPHQWR TX
WHPD &(3 &21(3 HP FDGD FDVR HVSHFtA FR

9 $V SHVTXLVDV HQYROYHQGR VHUHV KXF
TXDQGR

D R ULVFR VH MXVWLATXH SHOR EHQHItFLR H

E QR FDVR GH SHVTXLVDV H[SHULPHQWDLV G
VHMD PDLRU RX QR PtQLPR LJXDO jV DOWHUQ
SUHYHQomR R GLDJQYyVWLFR H R WUDWDPHQWR

9 6mMR DGPLVVtYHLY SHVTXLVDV FXMRYV EHCQ
IRUHP H[FOXVLYDPHQWH LQGLUHWRY GHVGH T3>
ItVLFD SVtTXLFD PRUDO LQWHOHFWXDO VRFL

9 2 SHVTXLVDGRU UHVSRQViIYHO DR SHUFH
VLIQLAFDWLYRYV DR SDUWLFLSDQWH GD SHVTXI
GH &8RQVHQWLPHQWR /LYUH H (VFODUHFLGR Gl
WDPHQWH DR 6LVWHPD &(3 &21(3 H DYDOLDU
QHFHVVLGDGH GH DGHTXDU RX VXVSHQGHU R H'

9 1DV SHVTXLVDV QD iUHD GD VD~GH WmR
ULGDGH VLJQLAFDWLYD GH XPD LQWHUYHQoOomR
SHVTXLVDGRU GHYHUi DYDOLDU D QHFHVVLGDGF
WXGR HP FXUVR YLVDQGR RIHUHFHU D WRGRYV R

9 2 6LVWHPD &(3 &21(3 GHYHUi VHU LQIRUP
UHOHYDQWHY TXH DOWHUHP R FXUVR QRUPDO G
HVSHFLAFDPHQWH QDV SHVTXLVDV QD iUHD GD
GD VXSHULRULGDGH VLIJQLAFDWLYD GH XPD LQ\
FRPSDUDWLYDV

9 2 SHVTXLVDGRU R SDWURFLQDGRU H DV
o}HV HQYROYLGDV QDV GLIHUHQWHYV IDVHV GD
DVVLVWrQFLD LPHGLDWD QRV WHUPRYVY GR LWHF
UHP VH SHOD DVVLVWrQFLD LQWHJUDO DRV SDU
UHIHUH jV FRPSOLFDo}HV H GDQRV GHFRUUHQW
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9 2V SDUWLFLSDQWHY GD SHVTXLVD TXH YLHL
GH GDQR UHVXOWDQWH GH VXD SDUWLFLSDomR QL
7THUPR GH &RQVHQWLPHQWR /LYUH H (VFODUHFLGR
SRU SDUWH GR SHVTXLVDGRU GR SDWURFLQDGRU
QDV GLIHUHQWHY IDVHV GD SHVTXLVD

9, 2'2 35272&2/2 '( 3(648,69%

2 SURWRFROR D VHU VXEPHWLGR j UHYLVmMR pW
GR VH IRU DSUHVHQWDGD WRGD GRFXPHQWDomR V
&21(3 FRQVLGHUDGD D QDWXUH]D H DV HVSHFLA FL
3ODWDIRUPD %5$6,/ p R VLVWHPD RAFLDO GH ODQ
DQiOLVH H PRQLWRUDPHQWR GR 6LVWHPD &(3 &21(

9,,2'26,67(0% &(3 &21(3

e LQWHJUDGR SHOD &RPLVVMR 1DFLRQDO GH eW
&16 06 GR &RQVHOKR 1DFLRQDO GH 6D~GH H SHORV
TXLVD 2 &(3 FRPSRQGR XP VLVWHPD TXH XWLOL]D F
LQVWUXPHQWRY SUYySULRV GH LQWHU UHODomR QX
HVSHFLDOPHQWH j SURWHomR GRV SDUWLFLSDQWFE
PD FRRUGHQDGD H GHVFHQWUDOL]DGD SRU PHLR GF

9,, BHVTXLVDY HQYROYHQGR VHUHV KXPDQRYV
j DSUHFLDomR GR 6LVWHPD &(3 &21(3 TXH DR DQD
FRUUHVSRQViIYHO SRU JDUDQWLU D SURWHomR GR

9,, 2V &(3 VmR FROHJLDGRYVY LQWHUGLVFLSOLC
UHOHYKQFLD S~EOLFD GH FDUIWHU FRQVXOWLYR
GRV SDUD GHIHQGHU RV LQWHUHVVHYV GRV SDUWL
LOQWHJULGDGH H GLIJIQLGDGH H SDUD FRQWULEXLU
TXLVD GHQWUR GH SDGU}HV pWLFRYV

9,, DV LQVWLWXL0}HV H RX RUJDQL]Do}HV QL
TXLVDV HQYROYHQGR VHUHV KXPDQRV SRGHP FRQ
&RPLWr GH eWLFD HP 3HVTXLVD 2 &(3 FRQIRUPH VX
GHQGR DRV FULWpPULRY QRUPDWLYRV H

9,, QD LQH[LVWIQFLD GH XP &(3 QD LQVWLW)>
FDVR GH SHVTXLVDGRU VHP YtQFXOR LQVWLWXFLR
omR GH XP &(3 SDUD SURFHGHU j DQiOLVH GD SHVT
DSUHVHQWHP PHOKRUHV FRQGLO}HV SDUD PRQLWR

9,, $ &21(3 p XPD LQVWKQFLD FROHJLDGD GH
GHOLEHUDWLYD QRUPDWLYD HGXFDWLYD H LQGH
OKR 1DFLRQDO GH 6D~GH 06
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9,, GHYLVMR pWLFD GRV SURMHWRYV GH St
KXPDQRV GHYHUiIi VHU DVVRFLDGD j VXD DQiOLV
9,, 2V PHPEURY LQWHJUDQWHY GR 6LVWHP|

QR H[HUFtFLR GH VXDV IXQ0}HV WRWDO LQGHSH:
PDQWHQGR HP FDUIWHU HVWULWDPHQWH FRQA G
GDV 'HVVH PRGR QmR SRGHP VRIUHU TXDOTXHU
VXSHULRUHV KLHUiUTXLFRV RX SHORV LQWHUHV\

'"HYHP LVHQWDU VH GD WRPDGD GH GHFLV}HV
TXLVD HP DQiOLVH

9,, 2V PHPEURV GRV &(3 H GD &21(3 QmR S|
UDGRV QR GHVHPSHQKR GH VXD WDUHID SRGHQ
PHQWR GH GHVSHVDV HIHWXDGDV FRP WUDQVSF
omR VHQGR LPSUHVFLQGtYHO TXH VHMDP GLVS
WUDEDOKR QRV &(3 RX QD &21(3 GH RXWUDV F
H RX RUJDQL]DO}HV jV TXDLV SUHVWDP VHUYLOF
FLD S~EOLFD GD IXQomR

9,,,2'26 &20,7E6 '( e7,&$ (0 3(648,6% &(3

$75,%8,d (6

9,,, DYDOLDU SURWRFRORYV GH SHVTXLVD
FRP SULRULGDGH QRV WHPDV GH UHOHYKQFLD ¢
JLFR GD DJHQGD GH SULRULGDGHV GR 686 FRP
GHPLROYJLFRV HPLWLQGR SDUHFHU GHYLGDPH
WDGR GHQWUH RXWURV SHORV SULQFtSLRV Gl
UD]JRDELOLGDGH SURSRUFLRQDOLGDGH H HAFL
OHFLGRV HP QRUPD RSHUDFLRQDO HYLWDQGR |
PRURVLGDGH QD DQiOLVH

9,,, GHVHPSHQKDU SDSHO FRQVXOWLYR H
PWLFD H
9,,, HODERUDU VHX 5HJLPHQWR ,QWHUQR

1 2'$ &20,66®2 1$&,21%/ '( e7,&% (0 3(648,6% &
$75,%8,d (6

- HIDPLQDU RV DVSHFWRYV pWLFRV GD SHV’
PDQRVY FRPR WDPEpP D DGHTXDomR H DWXDOL]I
SRGHQGR SDUD WDQWR FRQVXOWDU D VRFLHGE

' HVWLPXODU D SDUWLFLSDomR SRSXODU
6RFLEODYV 3HVTXLVDV FRP 6HUHV +XPDQRV DO|
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LOQVWLWXFLRQDLY H GH RXWUDV LQVWKQFLDV V
VLIQLAFDU R IRUWDOHFLPHQWR GD SURWHOmMR G
QR %UDVLO

. UHJLVWUDU H VXSHUYLVLRQDU R IXQFLRQDT
GRV &(3 TXH FRPS}HP R 6LVWHPD &(3 &21(3

i DQDOLVDU RV SURWRFRORV GH SHVTXLVD H
HPLWLQGR SDUHFHU GHYLGDPHQWH MXVWLAFDG!
RXWURV SHORV SULQFtSLRYVY GD LPSHVVRDOLGDGH
GH SURSRUFLRQDOLGDGH H HAFLrQFLD GHQWUR
QRUPD RSHUDFLRQDO HYLWDQGR UHGXQGKQFLDV
GH QD DQiOLVH

JHQPWLFD KXPDQD TXDQGR R SURMHWR HQYR

HQYLR SDUD R HIWHULRU GH PDWHULDO JHQj|
ELROYJLFR KXPDQR SDUD REWHQomR GH PDWHULD
HP TXH KRXYHU FRRSHUDomR FRP R *RYHUQR %UD\

DUPDJHQDPHQWR GH PDWHULDO ELROYJLFR F
PDQRV QR HIWHULRU H QR 3DtV TXDQGR GH IRUPD
o}HV HVWUDQJHLUDV RX HP LQVWLWXL0o}HV FRPHUI

DOWHUDO}HV GD HVWUXWXUD JHQpPWLED GH |
]JDom® YLYR

SHVTXLVDV QD iUHD GD JHQpPWLFD GD UHSUR
QpWLFD

SHVTXLVDY HP JHQpWLFD GR FRPSRUWDPHQMW

SHVTXLVDV QDV TXDLVY HVWHMD SUHYLVWD D
GDGRV GRV SDUWLFLSDQWHY GH SHVTXLVD

UHSURGXomR KXPDQD SHVTXLVDV TXH VH RF)>
PHQWR GR DSDUHOKR UHSURGXWRU SURFULDomR
UHSURGXWLYD GH KXPDQRV VHQGR TXH QHVVDV S
GRV "SDUWLFLSDQWHYV GD SHVTXLVDuy WRGRV RV T
FHGLPHQWRY GHODV &DEHUI DQiOLVH GD &21(3 TX

UHSURGXomR DVVLVWLGD
PDQLSXODomR GH JDPHWDV SUp HPEUL}HV F
PHGLFLQD IHWDO TXDQGR HQYROYHU SURFH

HTXLSDPHQWRV H GLVSRVLWLYRV WHUDSrXWL]I
GRV QR 3DtV

QRYRV SURFHGLPHQWRYV WHUDSrXWLFRV LQYD
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HVWXGRV FRP SRSXODo}HV LQGtJHQDV

SURMHWRY GH SHVTXLVD TXH HQYROYDP I
WH PRGLAFDGRV 2*0 FpPOXODY WURQFR HPEU
UHSUHVHQWHP DOWR ULVFR FROHWLYR LQFOX
HOHV QRV KPELWRV GH H[SHULPHQWDoOmMR FRQ
WUDQVSRUWH WUDQVIHUrQFLD LPSRUWDoOmR
EHUDomR QR PHLR DPELHQWH H GHVFDUWH

SURWRFRORYV GH FRQVWLWXLomR H IXQFLR
AQV GH SHVTXLVD

SHVTXLVDV FRP FRRUGHQDOomMR H RX SDWUI
%UDVLO H[FHWXDGDV DTXHODV FRP FRSDWURF

SURMHWRY TXH D FULWpPULR GR &(3 H GHY
MXOJDGRVY PHUHFHGRUHY GH DQiOLVH SHOD &21

- IRUWDOHFHU D SDUWLFLSDomR GRV &(3
FRQWtQXR GH FDSDFLWDomR TXDOLAFDomR H LC

' FRRUGHQDU R SURFHVVR GH DFUHGLWDoOr
GH DFRUGR FRP QtYHLY GH FRPSHWIrQFLD TXH OK
UHVSRQVDELOLGDGHYV RULJLQIULDYV GD &21(3

; DQDOLVDU H PRQLWRUDU GLUHWD RX LQ
ODGR HP QRUPDWLYD RV SURWRFRORV GH SHVT
GH PDLRU SURWHomR HP UHODomR DRV VHXV SD
FRV HQYROYLGRV 'HYH QHVVH HVFRSR VHU FR
UR SODQR R LQGLYtGXR H GH IRUPD DVVRFLDG
GHVHQYROYLPHQWR FLHQWLAFR H WHFQROYJLF
omR GD UHOHYKQFLD H RSRUWXQLGDGH QD UHD

' DQEQDOLVDU H PRQLWRUDU GLUHWD RX L
SHVTXLVDV FRP FRQALWRY GH LQWHUHVVH TX}
MXVWD DQiOLVH ORFDO

- DQDOLVDU MXVWLAFDGDPHQWH TXDOTX
&21(3 VHPSUH TXH FRQVLGHUH SHUWLQHQWH

: DQDOLVDU HP FDUIWHU GH XUJrQFLD H
SURWRFRORYV GH SHVTXLVD TXH VHMDP GH UHO
FRPR RV SURWRFRORYV TXH FRQWULEXDP SDUD
H D UHGXomR GDV GHVLJXDOGDGHV VRFLDLV
OyJLFDV PHGLDQWH VROLFLWDomR GR OLQLV)
yUJmMR GD $GPLQLVWUDOmMR 3~EOLFD RX DLQG
&21(3 &16
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: "2 352&(',0(172 '( $1E/,6( e7,&$%
; '$ $1E/,6( e7,8&% '26 &(3
'$6 &203(7E1&,%$6

FRPSHWH DR &(3 DSyV DQiOLVH HPLWLU SDU]
YDGR QR TXDO VH DSUHVHQWH GH IRUPD FODUD |
VmR GR FROHJLDGR HP SUD]J]R HVWLSXODGR HP QR

HQFDPLQKDU DSyV DQiOLVH IXQGDPHQWDGD
SHWrQFLD GD &21(3 REVHUYDQGR GH IRUPD FXLGL
WDomR TXH GHYH DFRPSDQKDU HVVH HQFDPLQKDTF
RSHUDFLRQDO YLJHQWH LQFOXLQGR D FRPSURYD
IRQWHYV GH AQDQFLDPHQWR QHFHVVIULRV SDUD D

LQFXPEH WDPEpP DRV &(3

D PDQWHU D JXDUGD FRQAGHQFLDO GH WRGRYV
FXomR GH VXD WDUHID H DUTXLYDPHQWR GR SURW

E DFRPSDQKDU R GHVHQYROYLPHQWR GRV SURM
ULRVY VHPHVWUDLY GRV SHVTXLVDGRUHV H GH RXW
PHQWR GH DFRUGR FRP R ULVFR LQHUHQWH j SHV

F R &(3 GHYHUiIi PDQWHU HP DUTXLYR R SURMHW
WyULRY FRUUHVSRQGHQWHY SRU XP SHUtRGR GH
GR HVWXGR SRGHQGR HVVH DUTXLYDPHQWR SURF

G UHFHEHU GHQ~QFLDV GH DEXVRV RX QRWLA F|
TXH SRVVDP DOWHUDU R FXUVR QRUPDO GR HVWXC(
GDGH PRGLAFDomR RX VXVSHQVmMR GD SHVTXLVD
VROLFLWDU D DGHTXDomR GR 7THUPR GH &RQVHQWI

H UHTXHUHU D LQVWDXUDomR GH DSXUDomR |j
H RX RUIJDQL]DomR RX DR yUJmR S~EOLFR FRPSHW
FLPHOQWR RX GH GHQ~-QFLDV GH LUUHJXODULGDGH
VHUHV KXPDQRV H KDYHQGR FRPSURYDomR RX VH
IDWR j &21(3 H QR TXH FRXEHU D RXWUDV LQVWEkC(

| PDQWHU FRPXQLFDomR UHJXODU H SHUPDQHC
PHLR GH VXD 6HFUHWDULD ([HFXWLYD
: '2 352&(',0(172 '( $1E/,6( e7,&% '$ &21(3

FRPSHWH j &21(3 GHQWUR GR SUD]R D VHU F}
PD 2SHUDFLRQDO HPLWLU SDUHFHU GHYLGDPHQ
FODUD REMHWLYD H GHWDOKDGD GH WRGRV RV |
SURMHWR
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FRPHWH WDPEpPP j &21(3 R PRQLWRUDPHQW
GRVY SURWRFRORYV GH SHVTXLVD GH VXD FRPSH\

DSOLFD VH j &21(3 QDV KLSYyWHVHV HP TXH
GLVSRVLO}HV VREUH 3URFHGLPHQWRY GH $QiOL

: '$6 ',6326,d (6 &20816 $26 &(3 ( - &21(3

RV PHPEURV GR &(3 &21(3 GHYHUmMR LVHQW
FXVVmR GR FDVR DVVLP FRPR GD WRPDGD GH C
QD SHVTXLVD

RV &(3 H D &21(3 SRGHUMR FR QVBEDKRSARPVRR C
DV SHUWHQFHQWHYV RX QmR j LQVWLWXLomR R
IRUQHFHU VXEVtGLRV WpFQLFRV

SHVTXLVD TXH QmR VH IDoD DFRPSDQKDU
QmR GHYH VHU DQDOLVDGD

FRQVLGHUD VH DQWLpPWLFD D SHVTXLVD DS
SHOR SHVTXLVDGRU UHVSRQViIYHO VHP MXVWL/
&(3 RX SHOD &21(3

D UHYLVMR GR &(3 FXOPLQDUi HP VHX HQT X
VHIXLQWHY FDWHJRULDYV

D DSURYDGR

E SHQGHQWH TXDQGR R &(3 FRQVLGHUD QHF
WRFROR DSUHVHQWDGR H VROLFLWD UHYLVmMR
PDomR UHOHYDQWH TXH GHYHUiI VHU DWHQGLG
PD RSHUDFLRQDO H

F QmR DSURYDGR

R &(3 SRGHUi VH HQWHQGHU RSRUWXQR H
UHYLVMR pWLFD VROLFLWDU LQIRUPDO}HV GRF
SHUIHLWR HVFODUHFLPHQWR GDV TXHVW}HV A
WR DWp D YLQGD GRV HOHPHQWRY VROLFLWDGF

GDV GHFLV}HV GH QmR DSURYDomR FDEHU
HRX j &21(3 QR SUD]JR GH GLDV VHPSUH TXI
DSUHVHQWDGR SDUD IXQGDPHQWDU D QHFHVVL

RV &(3 H D &21(3 GHYHUmMR GHWHUPLQDU R
WRFROR GH SHVTXLVD QRV FDVRV HP TXH R SH
DWHQGHU QR SUD]R DVVLQDODGR jV VROLFLWI
UmR DLQGD FRQVLGHUDU R SURWRFROR UHWLU
TXLWAUGUHVSRQVIYHO
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XPD YH] DSURYDGR R SURMHWR R &(3 RX D &2
TXH DWXD FRPR &(3 RX QR H[HUFtFLR GH VXD FRPSI
D VHU FRUUHVSRQViIYHO QR TXH VH UHIHUH DRV D\

FRQVLGHUDP VH DXWRUL]J]DGRV SDUD H[HFXom
SHORV &(3 RX SHOD &21(3 QDV KLSYyWHVHV HP TX
FRPR &(3 RX QR H[HUFtFLR GH VXDV FRPSHWrQFLD'

1, 2'2 3(648,6%$'25 5(63216E9(/

;s $ UHVSRQVDELOLGDGH GR SHVTXLVDGRU p
YHO H FRPSUHHQGH RV DVSHFWRYV pWLFRV H OHJD

- &DEH DR SHVTXLVDGRU

D DSUHVHQWDU R SURWRFROR GHYLGDPHQWH L
DIJXDUGDQGR D GHFLVMR GH DSURYDomR pWLFD D

E HODERUDU R 7THUPR GH &RQVHQWLPHQWR /LY L

F GHVHQYROYHU R SURMHWR FRQIRUPH GHOLQH

G HODERUDU H DSUHVHQWDU RV UHODWYULRV S

H DSUHVHQWDU GDGRV VROLFLWDGRYV SHOR &(3
PRPHQWR

| PDQWHU RV GDGRV GD SHVTXLVD HP DUTXLYR

JXDUGD H UHVSRQVDELOLGDGH SRU XP SHUtRGR
GD SHVTXLVD

J HQFDPLQKDU RV UHVXOWDGRYV GD SHVTXLVD
GHYLGRV FUpGLWRY DRV SHVTXLVDGRUHY DVVRFLI
WHJUDQWH GR SURMHWR H

K MXVWLAFDU IXQGDPHQWDGDPHQWH SHUDQW|
UXSomR GR SURMHWR RX D QmR SXEOLFDomR GRYV
.., 2875%$6 ',6326,d (6

Ve &DGD iUHD WHPIWLFD GH LQYHVWLJDomR
SHVTXLVD DOpP GH UHVSHLWDU RV GLVSRVLWLYR
SULU DV H[LJrQFLDV VHWRULDLVY H UHJXODPHQWDC

Vi $V DIJrQFLDVY GH IRPHQWR j SHVTXLVD H R F
YLVWDV FLHQWtAFDV GHYHUMR H[LJLU GRFXPHQW|
YDomR GR SURMHWR SHOR 6LVWHPD &(3 &21(3

P $ SUHVHQWH 5HVROXomR SRU VXD SUySUL
YLV}HV SHULYGLFDV FRQIRUPH QHFHVVLGDGHV G
WHRYRLED
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.., '$6 5(62/8d7(6 ( '$6 1250%$6 (63(&I1),&%$6

2 SURFHGLPHQWR GH DYDOLDomR GRYV
EHP FRPR RV DVSHFWRYV HVSHFtAFRV GR UHJLV
YDomR RX FDQFHODPHQWR H WDPEpP GD DFUH
HP 3HVTXLVD VHUmMR UHJXODPHQWDGRYV SRU 5H
QDO GH 6D~GH

2 SURFHVVR GH DFUHGLWDoOomMR GRV &RF
TXH FRPS}HP R 6LVWHPD &(3 &21(3 VHUi WUDWDGC

$V HVSHFLAFLGDGHY pWLFDV GDV SHVT
KXPDQDV H GH RXWUDV TXH VH XWLOL]DP GH P|
iUHDV VHUMR FRQWHPSODGDV HP UHVROXomR F
WLFXODULGDGHYV

$V HVSHFLAFLGDGHYV pWLFDV GDV SHV"
JLFR SDUD R 686 VHUMR FRQWHPSODGDV HP 5H
SHFtA FD

2V DVSHFWRV SURFHGLPHQWDLVY H DG
&(3 &21(3 VHUmMR WUDWDGRY HP 1RUPD 2SHUDFL

$ WLSLAFDomR HJUDGDomR GR ULVFR C
GH SHVTXLVD VHUmMR GHA QLGDV HP QRUPD SUY¢
GH 6D~GH

1,9 2'$6 ',6326,d (6 ),1%,6

JLFDP UHYRJDGDV DV 5HVROXo0}HV &16 1RV

(VWD 5HVROXomR HQWUDUi HP YLJRU QD GDW
$/(;$1'5( 52&+% 6$1726 3%',/+$
3UHVLGHQWH GR &RQVHOKR 1DFLRQDO GH 6D-

+RPRORJR D 5SHVRORXomRB K16 GH GH]JHPEUR GtF
QRV WHUPRVY GR '"HFUHWR GH '"HOHJDomR GH &RF
EUR GH

$/(;$1'5( 52&+% 6$1726 3%',/+$
OLQLVWUR GH (VWDGR GD 6D~GH

3XEOLFDGD QR '28 Q% 2 TXLQWD IHLUD G H
2 3iJLQD
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&$3B72 ,

' 6326,d (6 35(/,0,1%$5(6

$UW 7 2 &yGLJR GH eWLFD 2GRQWROYJLFD UH.
UHV GR FLUXUJLMR GHQWLVWD SURAVVLRQDLV W
MXUtGLFDV TXH H[HUoDP DWLYLGDGHV QD iUHD G
S~EOLFR H RX SULYDGR FRP D REULJDomR GH LQ\
2GRQWRORJLD VHJXQGR VXDV DWULEXLO}HV HVSH

$UW 72 $ 2GRQWRORJLD p XPD SURAVVmMR TXH
GD VD~-GH GR VHU KXPDQR GD FROHWLYLGDGH H G
FULPLQDomR GH TXDOTXHU IRUPD RX SUHWH[WR

$UW 7 2 REMHWLYR GH WRGD D DWHQomR RGR
KXPDQR &DEHUi DRV SURAVVLRQDLYV GD 2GRQWRO
HTXLSH GH VD~GH GLULJLU Do}HV TXH YLVHP VDW
VD~GH GD SRSXODomR H GD GHIHVD GRV SULQFtS
GH VD~GH H DPELHQWDLVY TXH JDUDQWDP D XQLY
VHUYLORV GH VD~GH LQWHJUDOLGDGH GD DVVLVW
DXWRQRPLD GRV LQGLYtGXRV SDUWLFLSDomR GD
H GHVFHQWUDOL]DomR SROtWLFR DGPLQLVWUDWL)

$UW z $ QDWXUH]D SHUVRQDOtVVLPD GD UHOI
QD DWLYLGDGH RGRQWROYJLFD YLVD GHPRQVWUDL
SULPHQWR GRVY SUHVVXSRVWRY HVWDEHOHFLGRYV
SHFXOLDULGDGH TXH UHYHVWH D SUHVWDomR GH \
WR GDADGY SUHVWDo}HV EHP FRPR GH DWLYLGDG
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&$3i8/2 ,,
'26 ',5(,726 )81'$0(17$,6

$UW 72 &RQVWLWXHP GLUHLWRYV IXQGDPHQWI
VHIXQGR VXDV DWULEXLo}HV HVSHFtAFDV

, 2 GLDJQRVWLFDU SODQHMDU H H[HEXWDU W
FRQYLFomR QRV OLPLWHV GH VXDV DWULEXLo}
GD &LrQFLD H VXD GLJQLGDGH SURAVVLRQDO

., 2*XDUGDU VLJLOR D UHVSHLWR GDV LQIRUPI
QKR GH VXDV IXQo0}HV

,,, 2 &RQWUDWDU VHUYLORV GH RXWURV SURA
FULWR GH DFRUGR FRP RV SUHFHLWRV GHVWH
HP YLJRU

,9 2 UHFXVDU VH D H[HUFHU D SURAVVmMR HP |
RQGH DV FRQGLo}HVY GH WUDEDOKR QmR VHMDP

9 UHQXQFLDU DR DWHQGLPHQWR GR SDFLH
TXDQGR GD FRQVWDWDomR GH IDWRV TXH D FU
TXHP R ERP UHODFLRQDPHQWR FRP R SDFLHQW
SURAVVLRQDO 1HVWHV FDVRV WHP R SURAVVL
YLDPHQWH SRU HVFULWR DR SDFLHQWH RX VH
DR FLUXUJLmMR GHQWLVWD TXH OKH VXFHGHU W
SDUD D FRQWLQXLGDGH GR WUDWDPHQWR

9, 2 UHFXVDU TXDOTXHU GLVSRVLOomR HVWDW]
omR S~EOLFD RX SULYDGD TXH OLPLWH D HVFR
HP SUIWLFD SDUD R HYWDEHOHFLPHQWR GR GLEC
WUDWDPHQWR EHP FRPR UHFXVDU VH D H[HFXV
GH VXD FRPSHWrQFLD OHJDO H

9,, 2 GHFLGLU HP TXDOTXHU FLUFXQVWKQFLL
VXD H[SHULrQFLD H FDSDFLGDGH SURAVVLRQD!
SDFLHQWH RX SHULFLDGR HYLWDQGR TXH R DF
SHUtFLDV RX RXWUDVY DYDOLDoO}HV YHQKDP SUI
2GRQWRORJLD

$UW 7z &RQVWLWXL GLUHLWR IXQGDPHQWDO
UHV UHFXVDUHP VH D HIHFXWDU DWLYLGDGHV T
FLD WpFQLFD pWLFD H OHJDO DLQGD TXH VRE \

$UW 72 &RQVWLWXHP GLUHLWRYV IXQGDPHQW|
FD® DX[LOLDUHV HP VD~GH EXFDO
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, 2 HITHFXWDU VRE D VXSHUYLVmMR GR FLUXUJLmMF
WRV FRQVWDQWHV QD /HL Q2 H QDV 5HVI
JHGHUDO

,, 2 UHVJXDUGDU R VHJUHGR SURAVVLRQDO H

,,, 2 UHFXVDU VH D H[HUFHU D SURAVVmMR HP kP|
RQGH DV FRQGLo}HV GH WUDEDOKR QmR VHMDP GL

&$3178/2 ,,,

'26 '(9(5(6 )81'$0(17%,6

$UW 72 $ AP GH JDUDQWLU D AHO DSOLFDomR
GHQWLVWD RV SURAVVLRQDLY WpFQLFRV H DX[LO
H[HUoDP DWLYLGDGHV QR kPELWR GD 2GRQWRORJ
FXPSULU RV SUHFHLWRY pWLFRVY H OHJDLV GD SUR
GDPHQWR FRPXQLFDU DR &RQVHOKR 5HJLRQDO ID)
FLPHQWR H FDUDFWHUL]HP SRVVtYHO LQIULQJrQFL
QRUPDV TXH UHJXODP R H[HUFtFLR GD 2GRQWROR]

$UW 72 &RQVWLWXHP GHYHUHV IXQGDPHQWDLYV
omR FDUDFWHUL]D LQIUDomR pWLFD

, 2PDQWHU UHJXODUL]DGDV VXDV REULJDo}HV A
VHOKR 5HJLRQDO

,, PDQWHU VHXV GDGRV FDGDVWUDLVY DWXDOL]
5HJLRQDO

,,, 2]HODU H WUDEDOKDU SHOR SHUIHLWR GHVH
JLD H SHOR SUHVWtJLR H ERP FRQFHLWR GD SURA

,9 2 DVVHJXUDU DV FRQGLO}HV DGHTXDGDV SDU|
SURAVVLRQDO GD 2GRQWRORJLD TXDQGR LQYHYV
RX UHVSRQViIYHO WpFQLFR

9 2([HUFHU D SURAVVmMR PDQWHQGR FRPSRUWDP
9, 2 PDQWHU DWXDOL]DGRV RV FRQKHFLPHQWR

FLHQWtA FRV H FXO WXRSDIHG RVHAHB\HEFRY RRVFtFLR
SURAVVLRQDO

9,, 2 ]HODU SHOD VD~GH H SHOD GLJQLGDGH GR
9,,, 2 UHVJIJXDUGDU R VLJLOR SURAVVLRQDO

,; 2 SURPRYHU D VD~GH FROHWLYD QR GHVHPS}H
FDUJRV H FLGDGDQLD LQGHSHQGHQWHPHQWH GH
S~EGR RX SULYDGR
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; 2 HODERUDU H PDQWHU DWXDOL]DGRV RV SL
PDV HP YLIRU LQFOXLQGR RV SURQWXIiIULRV GL

., 2 DSRQWDU IDOKDV QRV UHJXODPHQWRYV H
HP TXH WUDEDOKH TXDQGR DV MXOJDU LQGLJQ]
RX SUHMXGLFLDLVY DR SDFLHQWH GHYHQGR GLU
FRPSHWHQWHYV

., 2 SURSXJQDU SHOD KDUPRQLD QD FODVVH

.., 2 DEVWHU VH GD SUIWLFD GH DWRV TXH LP
2GRQWRORJLD RX VXD Pi FRQFHLWXDomR

1,9 2 DVVXRIMSRQVDBIHABWBWDWLFDGRY DLQ
HVWHV WHQKDP VLGR VROLFLWDGRV RX FRQVI
UHVSRQVIiIYHO

9 2 UHVIJXDUGDU VHPSUH D SULYDFLGDGH GR

9,2 QmR PDQWHU YtQFXOR FRP HQWLGDGH HP
TXH RV FDUDFWHUL]JHP FRPR HPSUHJDGR FUHGH
DV PHVPDV VH HQFRQWUDUHP HP VLWXDomR LOH

'9,, 2 &RPXQLFDU DRV &RQVHOKRV 5HJLRQDL
FDUDFWHUL]HP R H[HUFtFLR LOHJDO GD 2GRQ\
FRQKHFLPHQWR

:9,,, 2 HQFDPLQKDU R PDWHULDO DR ODERUDW
YLGDPHQWH DFRPSDQKDGR GH AFKD HVSHFtA FI

', 2 BHJLVWUDU RV SURFHGLPHQWRYV WpFQLI
PDQWHQGR RV HP DUTXLYR SUYSULR TXDQGR W

&$3178/2 ,9

'$6 $8',725,$6 ( 3(51&,%$6 2'2172/D*,&%6

$UW &RQVWLWXL LQIUDomR pWLFD

, 2 GHL[DU GH DWXDU FRP DEVROXWD LVHQO!
VHUYLU FRPR SHULWR RX DXGLWRU DVVLP FRPF
DWULEXL0O}HV H GH VXD FRPSHWrQFLD

,, 2LQWHUYLU TXDQGR QD TXDOLGDGH GH SHL
WUR SURAVVLRQDO RX IDJHU TXDOTXHU DSUHFL
UHVHUYDQGR VXDV REVHUYDO}HV VHPSUH IXQCG
VLILORVR H ODFUDGR TXH GHYH VHU HQFDPLQK

,,, 2 DFXPXODU DV IXQo}HV GH SHULWR DXGL!

SIXWLFRV RGRQWROyYJH RN\ GRIDGFFAWEERUHBDYLORV
RGRQWROYJLFRV
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,9 2 SUHVWDU VHUYLoRVY GH DXGLWRULD D SHVYV
WHQKDP REULJDomR GH LQVFULomR QRV &RQVHOKI
PHQWH LQVFULWDV QR &RQVHOKR GH VXD MXULVG

9 2 QHJDU QD TXDOLGDGH GH SURAVVLRQDO DVYV
WROyYJLFDV FRQVLGHUDGDY QHFHVVIULDV DR SOHL
SUHYLGHQFLIULRVY RX RXWUDV FRQFHVV}HV IDFXO
EUH VHX SDFLHQWH VHMD SRU PHLR GH DWHVWD
HIDPHV SDUHFHUHV RX TXDLVTXHU RXWURV GRFXF
TXH DXWRUL]J]DGR SHOR SDFLHQWH RX UHVSRQVIiYH

9, 2 UHFHEHU UHPXQHUDOmR JUDWLAFDomR RX
SRU YDORUHYV YLQFXODGRY j JORVD RX DR VXFHVYV
omR GH SHULWR RX DXGLWRU

9,, 2 UHDOL]DU RX H[LJLU SURFHGLPHQWRY SUHN
SURAVVLRQDO FRQWUIULRYV jV QRUPDV GH 9LJLOk
WH SDUD AQV GH DXGLWRULD RX SHUtFLD H

9,,, 2 HIHUFHU D IXQomR GH SHULWR TXDQGR
D IRU SDUWH LQWHUHVVDGD

E WHQKD WLGR SDUWLFLSDomR FRPR PDQGDWiU
QDGR FRPR DVVLVWHQWH WpFQLFR GH yUJmR GR 0
SUHVWMHERLP FEWR WHVWHPXQKD

F )RU F{QMXJH RX D SDUWH IRU SDUHQWH FRC
OLQKD UHWD RX FRODWHUDO DWp R VHIXQGR JUDX

G D SDUWH IRU SDFLHQWH H[ SDFLHQWH RX TXELC
WHYH UHODo}HV VRFLDLVY DIHWLYDV FRPHUFLDLV
FRPSURPHWHU R FDUIWHU GH LPSDUFLDOLGDGH GR

&$3178/2 9

'2 5(/$&,21$0(172

6(d®2 , &20 2 3$&,(17(

$UW &RQVWLWXL LQIUDomR pWLFD

, 2 GLVFULPLQDU R VHU KXPDQR GH TXDOTXHU
SUHWH[WR

,, ? DSURYHLWDU VH GH VLWXDo}HV GHFRUUHQW
SDFLHQWH SDUD REWHU YDQWDJHP ItVLFD HPRFLF

,,, 2 ([DJHUDU HP GLDJQYVWLFR SURJQYVWLFR R

,9 2 GHL[DU GH HVFODUHFHU DGHTXDGDPHQWH R
WRV H DOWHUQDWLYDY GR WUDWDPHQWR
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9 2 HIHFXWDU RX SURSRU WUDWDPHQWR GHVQ
HVWHMD FDSDFLWDGR

9, 2 DEDQGRQDU SDFLHQWH VDOYR SRU PRWL
HP TXH VHUmMR FRQFLOLDGRV RV KRQRUIULRV H
SDFLHQWH RX DR VHX UHVSRQViIYHO OHJDO GH
GR WUDWDPHQWR

9,, 2 GHL[DU GH DWHQGHU SDFLHQWH TXH SUF
HP FDVR GH XUJrQFLD TXDQGR QmR KDMD RXWU
GLO}HV GH ID]r OR

9,,, 2 GHVUHVSHLWDU RX SHUPLWLU TXH VHMEL

,; 2 $GRWDU QRYDV WpFQLFDV RX PDWHULDL
FRPSURYDomR FLHQWtA FD

; 2 ,QLFLDU TXDOTXHU SURFHGLPHQWR RX WU
R FRQVHQWLPHQWR SUpYLR GR SDFLHQWH RX Gl
HP FDVRV GH XUJrQFLD RX HPHUJrQFLD

., 2 GHOHJDU D SURAVVLRQDLVY WpFQLFRV RX
H[FOXVLYDV GD SURAVVmMR GH FLUXUJLMR GHQ

7w, 2RSRU VH D SUHVWDU HVFODUHFLPHQWRYV
GLDJQYVWLFRV H WHUDSrXWLFDV UHDOL]DGRYV
SHOR PHVPR SRU VHX UHSUHVHQWDQWH OHJDO

ivyy, 2 HIHFXWDU SURFHGLPHQWRYV FRPR WpFQ
WpFQLFR HP VD~GH EXFDO DX[LOLDU HP VD~GFt
GHQWIiULD DOpP GDTXHOHV GLVFULPLQDGRYV QL
VmR H QDV UHVROXo}HV GR &RQVHOKR )HGHUDGOG

7,92 SURSRU RX HIHFXWDU WUDWDPHQWR IRUI

6(d®2 ,,
&20 $ (48,3('(63%$0'(
$UW 1R UHODFLRQDPHQWR HQWUH RV LQV

RX MXUtGLFDV VHUmMR PDQWLGRV R UHVSHLWR
QLFR FLHQWtA FD

$UW &RQVWLWXL LQIUDomR pWLFD

, 2 DIJHQFLDU DOLFLDU RX GHVYLDU SDFLHQMW
EOLFD RX SULYDGD

v, 2 DVVXPLU HPSUHJR RX IXQomR VXFHGHQGF
RX DIDVWDGR HP UHSUHVIOLD SRU DWLWXGH GH
GD FDWHJRULD RX GD DSOLFDomR GHVWH &yGL]J
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vy, 2 SUDWLFDU RX SHUPLWLU TXH VH SUDWLTXH

9 2 VHRQLYHOWWHURMPFQ RXRYIUDO}HYV pWLFDV RX
H[HUFtFLR LUUHJXODU RX LOHJDO GD 2GRQWRORJL

9 2 QHJDU LQMXVWLAFDGDPHQWH FRODERUDOM
VHUYLORV SURAVVLRQDLVY D FROHJD

9, 2 FULWLFDU HUUR WpFQLFR FLHQWtAFR GH FR
GH UHSUHVHQWDomR DR &4RQVHOKR 5HJLRQDO

9,, 2 H[SORUDU FROHJD QDV UHODO}HV GH HPSU
WLOKDU KRQRUiIULRVY GHVFXPSULU RX GHVUHVSH
QR WRFDQWH jV UHODoO}HVY GH WUDEDOKR HQWUH
GH VD~GH

9,,, 2 &HGHU FRQVXOWYULR RX ODERUDWYULR V
ODomR SHUWLQHQWH H

,; 2 GHOHJDU IXQo}HV H FRPSHWrQFLDV D SURA YV
H RX XWLOL]DU VH GH VHUYLoRV SUHVWDGRV SRU
QmR KDELOLWDGRYVY OHJDOPHQWH RX QmR UHJXODI
SHILRQDO GH VXD MXULVGLomR

&$3178/2 9,

'2 6,*,/2 352),66,218%/

$UW &RQVWLWXL LQIUDomR pWLFD

, 2 UHYHODU VHP MXVWD FDXVD IDWR VLJLORVR
HP UDJmR GR H[HUFtFLR GH VXD SURAVVmMR

vy 2 QHIJOLIJHQFLDU QD RULHQWDoOomR GH VHXV F
VLILOR SURAVVLRQDO H

,,, 2 IDJHU UHIHUrQFLD D FDVRV FOtQLFRV LGHC
VXD LPDJHP RX TXDOTXHU RXWUR HOHPHQWR TXH
TXHU PHLR GH FRPXQLFDomR RX VRE TXDOTXHU Sl
JLMR GHQWLVWD HVWLYHU QR H[HUFtFLR GD GRFr(
WtA FDV QRV TXDLV D DXWRUL]DomR GR SDFLHQV
OKH SHUPLWH D H[LELomR GD LPDJHP RX SURQWX
GiWLFR DFDGrPLFDV 3DUiJUDIR OQLFR &RPSUHHQ
SULQFLSDOPHQWH

, 2 QRWLAFDomR FRPSXOVyULD GH GRHQoD

,, 2 FRODERUDoOmMR FRP D MXVWL0oD QRV FDVRV S|
,,, 2 SHUtFLD RGRQWROYJLFD QRV VHXV H[DWRV
,9 2 (VWULWD GHIHVD GH LQWHUHVVH OHJtWLPR
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92 UHYHODomR GH IDWR VLJLORVR DR UHVSR
1mR FRQVWLWXL TXHEUD GH VLJLOR SURAVVLR
HPSUHHQGLGR QD FREUDQoD MXGLFLDO GH KRC(

$UW ImR FRQVWLWXL WDPEpP TXHEUD GR
QLFDomR DR &RQVHOKR 5HJLRQDO H jV DXWRUL
GH WUDEDOKR LQGLJQDV LQVHJIJXUDV H LQVDOX

&$3178/2 9,,
'26 '2&80(1726 2'2172/D*,&26

$UW e REULJDWyULD D HODERUDomR H D P
H DWXDOL]DGD GH SURQWXiIiULR H D VXD FRQVHI
GH IRUPD ItVLFD RX GLJLWDO

3DUIJUDIR OQLFR 2V SURAVVLRQDLV GD 2GR
QR SURQWXiIULR RV GDGRV FOtQLFRV QHFHVVil
FDVR VHQGR SUHHQFKLGR HP FDGD DYDOLDom
GDWD KRUD QRPH DVVLQDWXUD H Q~PHUR GH
QR &RQVHOKR 5HJLRQDO GH 2GRQWRORJLD

$UW &RQVWLWXL LQIUDomR pWLFD

, 2 QHJDU DR SDFLHQWH RX SHULFLDGR DFH
GH OKH IRUQHFHU FySLD TXDQGR VROLFLWDGD
H[SOLFDo}HV QHFHVVIULDV j VXD FRPSUHHQVmMI
ULVFRV DR SUySULR SDFLHQWH RX D WHUFHLUR

., 2 GHIGBWW H\DMDRNHFXWRGRMUFtFLR SURA V
TXDQGR VROLFLWDGR SHOR SDFLHQWH RX SRU

vy, 2 HISHGLU GRFXPHQWRY RGRQWROYJLFRV
ODWyULRV SDUHFHUHV WpFQLFRV ODXGRV SHU
RGRQWROHJDO VHP WHU SUDWLFDGR DWR SURA
WHQGHQFLRVR RX TXH QmR FRUUHVSRQGD j YHL

,9 2 &RPHUFLDOL]DU DWHVWDGRYV RGRQMDROY
RXSUHVFUGBHMSHFLDOLGDGHY IDUPDFrXWLFDV

9 2 8VDU IRUPXOiIULRVY GH LQVWLWXL0o}HV S~E
PLQKDU RX DWHVWDU IDWRV YHULAFDGRV QD F

9, 2 GHL[DU GH HPLWLU ODXGR GRV H[DPHV S
FOtQLFDV GH UDGLRORJLD H

9,, 2 UHFHLWDU DWHVWDU GHFODUDU RX HPL
WpFQLFRVY GH IRUPD VHFUHWD RX LOHJtYHO VH
VLYH FRP-RHUR GH UHJLVWUR QR &RQVHOKR 5H
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QD VXD IMXRVESHP FRPR DVVLQDU HP EUDQFR IRO
DWHVWDGRY ODXGRV RX TXDLVTXHU RXWURV GRF

&$3178/2 9,,,

'26 +2125E5,26 352),66,21%,6

$UW 1D A[DomR GRV KRQRUIULRV SURA VVLRC
, 2 &RQGLomR VYyFLR HFRQ{PLFD GR SDFLHQWH H
., 2 R FRQFHLWR GR SURA VVLRQDO

,,, 2R FRVWXPH GR OXJDU

,9 2D FRPSOH[LGDGH GR FDVR

92 R WHPSR XWLOL]DGR QR DWHQGLPHQWR

9,2 R FDUIWHU GH SHUPDQrQFLD WHPSRUDULHG
WUDEDOKR

9,, 2 &LUFXQVWKQFLD HP TXH WHQKD VLGR SUHV!
9,,, 2 D FRRSHUDomR GR SDFLHQWH GXUDQWH R
v 2 R FXVWR RSHUDFLRQDO H

2D OLEHUGDGH SDUD DUELWUDU VHXV KRQRUIL
PHQWR SURA VVLRQDO 3DUiJUDIR OQLFR 2 SURAYV
GD FRQVXOWD H GRV SURFHGLPHQWRY RGRQWROY
VLO}HV GHVWH &yGLJR H FRPXQLFDQGR SUHYLDPH«
GRV KRQRUIULRV SURAVVLRQDLYV

$UW &RQVWLWXL LQIUDOomR pWLFD

, 2 2IHUHFHU VHUYLORV JUDWXLWRYV D TXHP SRV
GDPHQWH

,, 2 RIHUHFHU VHXV VHUYLORV SURAVVLRQDLV F
GH TXDOTXHU QDWXUH]D

.., 2 UHFHEHU RX GDU JUDWLAFDomR SRU HQFDP

,9 2 QVWLWXLU FREUDQoOD DWUDYpV GH SURFHG

9 2 DEXVDU GD FRQADQoD GR SDFLHQWH VXEPHW
FXVWR LQHVSHUDGR

9, 2 56HFHEHU RX FREUDU UHPXQHUDOmMR DGLFLRC
HP LQVWLWXLomR S~EOLFD RX VRE FRQYrQLR RX F

9,, 2 DJHQFLDU DOLFLDU RX GHVYLDU SRU TXDC
WLWXLomR S~EOLFD RX SULYDGD SDUD FOtQLFD ST

9,,, 2 3HUPLWLU R RIHUHFLPHQWR DLQGD TXH G
VHUYLORV DWUDYpV GH RXWURV PHLRV FRPR IRUF
GHVFRQWRYV
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vy 2 'LYXOJDU RX RIHUHFHU FRQVXOWDV H GLIL
FRPSURPLVVR H

; 2 D SDUWLFLSDomR GH FLUXUJLMR GHQWLVYV
VHUYLoORY RGRQWROYJLFRVY HP FDUWMR GH GH’
WRV “JLIW FDUGH RX "YDOH SUHVHQWHWP H GH
$UW 2 FLUXUJLmMR GHQWLVWD GHYH HYLWDU
D WDO VLWXDomR LQFOXVLYH SRU SDUWH GH |
YDORUHV GRV VHUYLORV SURAVVLRQDLV A[DGF
DRV YDORUHY UHIHUHQFLDLY SDUD SURFHGLPH

&$3178/2 ,;
'$6 (63(&,%$/,'$'(6
$UW 2 HIHUFtFLR H R DQ~QFLR GDV HVSH

JLD REHGHFHUmMR DR GLVSRVWR QHVWH FDStW.
JHGHUDO

S$UW 2 HVSHFLDOLVWD DWHQGHQGR R S
FLUXUJLmMR GHQWLVWD DWXDUi VRPHQWH QD
UHTXLVLWDGD

3DUiJUDIR OQLFR $SyV R DWHQGLPHQWR R
IRUPHV SHUWLQHQWHY UHVWLWXtGR DR FLUXU

$UW e YHGDGR LOQWLWXODU VH HVSHFLDOI
GDGH QR &4RQVHOKR 5HJLRQDO
$UW 3DUD AQV GH GLDJQYVWLFR H WUDWI

FRQIHUHQFLDU FRP RXWURV SURAVVLRQDLYV
&$3178/2 ;
'$ 2'2172/2*%,% +263,7%3/%5

$UW &RPSHWH DR FLUXUJLMR GHQWLVWD L
KRVSLWDLYVY S~-EOLFRV H SULYDGRV FRP RX VHP
GDV DV QRUPDV WpFQLFR DGPLQLVWUDWLYDV G

$UW $V DWLYLGDGHVY RGRQWROYJLFDV H[H
UmR jV QRUPDWL]DO0}HV SHUWLQHQWHYV
$UW &RQVWLWXL LQIUDOomR pWLFD

, 2 IDJHU TXDOTXHU LOQWHUYHQomR IRUD GR Kkl
H

,, 2 DIDVWDU VH GH VXDV DWLYLGDGHV SURA
PHQWH VHP GHL[DU RXW U RHRBIFIDXJWIHIPARES @ Q WV |
PHQWRVHXYVY SDFLHQWHYV LQWHUQDGRY RX HP HYV
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&$31781/;,

'$6 (17,'$'(6 &20 $7,9,'$'(6 12 CO0%,72 '$ 2'2172/2*,:

$UW $SOLFDP VH DV GLVSRVLO}HV GHVWH &y
PDV GRV &RQVHOKRV GH 2GRQWRORJLD D WRGRYV
2GRQWRORJLD DLQGD TXH GH IRUPD LQGLUHWD
MXUtGLFDV WDLV FRPR FOtQLFDV SROLFOtQLFD
VLVWIQFLD j VD~GH FRQYrQLRV GH TXDOTXHU IR
PLQLVWUDGRUDV LQWHUPHGLDGRUDV VHJXUDGR
RXWUDV HQWLGDGHYV

$UW 2V SURAVVLRQDLV LQVFULWRYV SUHVWD
UmR QRV OLPLWHV GH VXD DWULEXLomR VROLGI
SUDWLFDGD DLQGD TXH QmR GHVHQYROYD D IXQo
WpFQLFR SHOD HQWLGDGH

$UW &RQVWLWXL LQIUDomR pWLFD D QmR RE
REULJDomR GH

, 2 LQGLFDU XP UHVSRQVIYHO WpFQLFR GH DFR
&RQVHOKR )HGHUDO EHP FRPR UHVSHLWDU DV RU
SHOR PHVPR

,, 2 PDQWHU D TXDOLGDGH WpFQLFR FLHQWLtA FD

,,, 2 SURSLFLDU DR SURAVVLRQDO FRQGLO}HV D
UHFXUVRV PDWHULDLY KXPDQRV H WHFQROYJLFRYV
SHQKR SOHQR H VHJXUR

,9 2 0DQWHU DXGLWRULDV RGRQWROYJLFDV FRC
AVVLRQDLY FDSDFLWDGRY GHVGH TXH UHVSHLW
AVVLRQDLYV

9 2 UHVWULQJLU VH j HODERUDOmMR GH SODQRV R
FDO TXH WHQKDP UHVSDOGR WpFQLFR DGPLQLVW!

9, 2 PDQWHU RV XVXiULRV LQIRUPDGRYV VREUH F
SDUD DWHQGr ORV H

9,, 2 DWHQGHU DV GHWHUPLQDO}HV H QRWLA FDc
OL]DomR GR &RQVHOKR 5HJLRQDO VXVSHQGHQGR
GHQGR DV GHYLGDV DGHTXDo}HV $UW &RQVWL

, 2 DSUHJRDU YDQWDJHQV LUUHDLV YLVDQGR D
FRP HQWLGDGHV FRQJrQHUHYV

,, 2 2IHUHFHU WUDWDPHQWR DEDL[R GRV SDGU
PHQGiYHLV
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,,2 DOQXQHANBY FLDOIHFRBOIWYRFRUSR FOtQLFR R
SHFWLYRV HVSHFLDOLVWDV FRP DV GHYLGDV L
GH VXD MXULVGLomR

,9 2 $QXQFLDU HVSHFLDOLGDGHYV VHP DV UHV
FLDOLVWDY QR &RQVHOKR 5HJLRQDO

92 YDOHU VH GR SRGHU HFRQ{PLFR YLVDQGR
GHVOHDO FRP HOQWLGDGHV FRQJrQHUHV RX SUR

9, 2 GHL[DU GH PDQWHU RV XVXiULRV LQIRU
GLVSRQtYHLY SDUD R DWHQGLPHQWR H GH UH
PHVPRV

9,, 2 '"HL[DU GH SUHVWDU RV VHUYLORV DMXVW

9,,, 2 RIHUHFHU VHUYLORY SURAVVLRQDLV FRF
VRUWHLRY SUHPLDoO}HV H SURPRo0Oo}HV GH TXDOT

,; 2 (ODERUDU SODQRVY GH WUDWDPHQWR SDU
FHLURYV LQFOXVLYH QD IRUPD GH SHUtFLD SUpY

7 2 SUHVWDU VHUYLoORY RGRQWROYJLFRV FRQ
QDLY LOHJDLVY RX LUUHJXODUHY SHUDQWH R &R

. 2 XVDU LQGLVFULPLQDGDPHQWH 5DLRV ; F
PHQWH DGPLQLVWUDWLYD HP VXEVWLWXLomR j
RGRQWROYJLFRV

7, 2 GHL[DU GH SURFHGHU D DWXDOL]DomR FF
SRQVDELOLGDGH WpFQLFD EHP FRPR GH PDQW
REULJDo}HV OHJDLV MXQWR DR &RQVHOKR 5HJL

vy 2 FRQVWLWXL LQIUDomR pWLFD D SDUWLF
FRPR SURSULHWIULRV VYFLRV GLULJHQWHV R
FDUW}HV GH GHVFRQWRYV DVVLP FRPR D FRPSL
UHQFLDPHQWR GH FLUXUJL}HVY GHQWLVWDV D T)>
FLGDGH GH GHVFRQWRYV VREUH KRQRUIULRV RG
FLDPHQWR RX FRQVYUFLR

&$3178/2 ;,,
'2 5(63216E9(/ 7e&1,&2 ( '26 35235,(7E5,26 ,16&
$UW $R UHVSRQViIYHO WpFQLFR FDEH D A\

LQVWLWXLomR S~EOLFD RX SULYDGD SHOD TXD
Wi OD SRU HVFULWR LQFOXVLYH VREUH DV Wpl

t 2 e GHYHU GR UHVSRQViIYHO WpFQLFR SUL
&yGLJR QD SHVVRD MXUtGLFD HP TXH WUDEDOKI
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t+ 7 e GHYHU GR UHVSRQViIYHO WpFQLFR LC(
5HJLRQDO LPHGLDWDPHQWH SRU HVFULWR TXI
FRPHWLPHQWR GH LQIUDomR pWLFD DFRQWHFLGD
VXD UHVSRQVDELOLGDGH

&$3178/2 :,,,

'2 0%*,67e5,2

$UW 1R H[HUFtFLR GR PDJLVWpPULR R SURA V)
SULQFtSLRVY pWLFRV H SURPRYHUi D GLYXOJDomR ¢

$UwW &RQVWLWXL LQIUDomR pWLFD

, 2 XWLOL]DU VH GR SDFLHQWH H RX GR DOXQR
RX SHVTXLVD

,, 2 H[LPLU VH GH UHVSRQVDELOLGDGH QRV WUD
FLHQWHY SHORYV DOXQRYV

,,, 2 XWLOL]DU VH GD LQAXrQFLD GR FDUJR SDUTL
QKDPHQWR GH SDFLHQWHY SDUD FOtQLFD SDUWLF

,9 2 BDUWLFLSDU GLUHWD RX LQGLUHWDPHQWH C
H WHFLGRV KXPDQRYV

9 2 SHUPLWLU D SURSDJDQGD DEXVLYD RX HQJDC
FLDOL]DomR DSHUIHLoOoRDPHQWR H DWXDOL]DomR

9, 2 DSURYHLWDU VH GR DOXQR SDUD REWHU YL
RX AQDQFHLUD

9,, 2 DOLFLDU SDFLHQWHY RX DOXQRV RIHUHFHC
JUDWXLGDGHYV SDUD FXUVRV GH DSHUIHLoRDPHQWR

9,,, 2 XWLOL]DU VH GH IRUPXOIULR GH LQVWLWXI
RX SUHVFUHYHU IDWRV YHULAFDGRY HP FRQVXOW

,; 2 SHUPLWLU D SUIWLFD FOtQLFD HP SDFLHQWH
WRORJLD IRUD GDV GLUHWUL]HV H SODQRV SHGDJy
VXSHULRU RX GH UHJXODU SURJUDPD GH HVWIJLF
SHOD YLRODomR GHVWH LQFLVR R SURIHVVRU H F
DWLYLGDGH

&$3178/2 ;,9

'$ '2$d®2 '2 75%$163/$17( ( '2 %$1&2 '( DP5*®26 7
'26 ( %,20%$7(5,%,6

$UW 7RGRV RV UHJLVWURV GR EDQFR GH RVV
GRV GHYHP VHU GH FDUIWHU FRQA GHQFLDO UHVS}
GR GRDGRU H GR UHFHSWRU
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$UW &RQVWLWXL LQIUDomR pWLFD

, 2 GHVFXPSULU D OHJLVODoOomR UHIHUHQWH LC
RX FRODERUDU GLUHWD RX LQGLUHWDPHQWH I
GHVFXPSULPHQWR

,, 2 XWLOL]DU VH GR QRPH GH RXWURHBURAD @
GRWHFLEERWQWIR¥DQFRY UHODFLRQDGRYV

,v», 2 GHL[DU GH HVFODUHFHU DR GRDGRU DR
WDQWHY OHJDLVY VREUH RV ULVFRV GHFRUUHQ
U~UJLFDV H RXWURV SURFHGLPHQWRY QRV FDV
WHFLGRV H

,9 2 3S3DUWLFLSDU GLUHWD RX LQGLUHWDPHQW
H WHFLGRV KXPDQRYV

&$3178/2 ;9
'$6 (17,'$'(6 '$ &/$66(
$UW &RPSHWH jV HQWLGDGHYV GD FODVVH

IDJHU DV FRPXQLFDo}HV SHUWLQHQWHY TXH VH
S~EOLFR

3DUiIJUDIR OQLFR (VWD DWULEXLomR SRGHUI
GD UHVSRQVDELOLGDGH VROLGIULD GR WLWXOTL

$UW &DEH DR SUHVLGHQWH H DR LQIUDW
LQIUDo}HV pWLFDV FRPHWLGDV HP QRPH GD HQ\
$UW &RQVWLWXL LQIUDomR pWLFD

, 2 VHUYLU VH GD HQWLGDGH SDUD SURPRoOmM
YDQWDJHQV SHVVRDLYV

vy, 2 SUHMXGLFDU PRUDO RX PDWHULDOPHQWH

vy, 2 XVDU R QRPH GD HQWLGDGH SDUD SURPI
FLDLV VHP TXH RV PHVPRV WHQKDP VLGR WHVW
FIiFLD QD IRUPD GD /HL H

,9 2 GHVUHVSHLWDU HQWLGDGH LQMXULDU R:
&$3178/2 ;9,
'2 $101&,2 '$ 3523%*$1'$ ( '$ 38%/,&,'$'(

$UW $ FRPXQLFDomR H D GLYXOJDomR HP
DR GLVSRVWR QHVWH &yGLJR

t 2z e YHGDGR DRV WpFQLFRV HP SUYWHVH G
EXFIDX[LOLDUHVY GH SUyWHVH GHQWIiULD EHP
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SUYWHVH GHQWIiULD IDJHUHP DQ~QFLRV SURSDJDQ
DR S~EOLFR HP JHUDO

t 7 $RV SURAVVLRQDLV FLWDGRV QR t 7 FRP
VD~GH EWHFD®R SHUPLWLGDV SURSDJDQGDV HP UH
OKHWRV HVSHFLDOL]DGRVY GHVGH TXH GLULJLGD!
DFRPSDQKDGDV GR QRPH GR SURAVVLRQDO RX GR
SRQViIYHO WpFQLFR H GR Q~PHUR GH LQVFULomR
2GRQWRORJLD

t 2z 1RV ODERUDWYULRV GH SUYWHVH GHQWIiUL
ORFDO YLVtYHO DR S~EOLFR HP JHUDO LQIRUPDO
5HILRQDO GH 2GRQWRORJLD GD MXULVGLomR VREU
GLUHWR DR SDFLHQWH

$UW 2V DQ~QFLRV D SURSDJDQGD H D SXEOL
WRYV HP TXDOTXHU PHLR GH FRPXQLFDomR GHVGH
FHLWRYVY GHVWH &yGLJR

$UW 1D FRPXQLFDomR H GLYXOJDomR p REUL
HR Q~-PHUR GH LQVFULomR GD SHVVRD ItVLFD RX N
UHSUHVHQWDWLYR GD SURAVVmMR GH FLUXUJLmMR C
SURAVV}HV DX[LOLDUHV UHJXODPHQWDGDV 1R FD!
EpP R QRPH H R Q~-PHUR GH LQVFULomR GR UHVSR(

t 2 3RGHUMR DLQGD FRQVWDU QD FRPXQLFDom

, 21IUHDV GH DWXDomR SURFHGLPHQWRV H WpFQ
TXH SUHFHGLGRV GR WtWXOR GD HVSHFLDOLGDC
5HJLRQDO RX TXDOLAFDomR SURAVVLRQDO GH FO
VmMR SURFHGLPHQWRYV SHUWLQHGOWRQYKHNFHHEBWFLD
&RQVHOKR )HGHUDO

v, 2DV HVSHFLDOLGDGHY QDV TXDLV R FLUXUJLmM
&RQVHOKR 5HIJLRQDO

,,, 2 RV WtWXORV GH IRUPDomR DFDGrPLFD VWU
UHODWLYRV j SURAVVmR

,9 2 HQGHUHOR WHOHIRQH ID[ HQGHUHOR HOH\
OKR FRQYrQLRV FUHGHQFLDPHQWRY DWHQGLPHC

9 2 ORJRPDUFD H RX ORJRWLSR H

9,2 D H[SUHVVmMR "FOtQLFR JHUDOW SHORV SURA
GDGHV SHUWLQHQWHY j 2GRQWRORJLD GHFRUUHQW
GRV HP FXUVR GH JUDGXDomR RX HP FXUVRV GH Sy\
GH SHVVRD MXUtGLFD TXDQGR IRUHP UHIHULGDV |
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GHYHUmMR SRVVXLU D VHX VHUYLoOR SURAVVLR
QDO QDV HVSHFLDOLGDGHY DQXQFLDGDV GHYH(
S~EOLFR D UHODomR GHVWHV SURAVVLRQDLV FI
RV FOtQLFRYV JHUDLV FRP VXDV UHVSHFWLYDYV il

$UW &RQVWLWXL LQIUDomR pWLFD

, 2IDJHU SXEOLFLGDGH H SURSDJDQGD HQJDQ
H[SUHVV}HV RX LPDJHQV GH DQWHV H GHSRLYV
WXLWRY PRGDOLGDGHV GH SDIJDPHQWR RX R»>
FRPHUFLDOL]DomR GD 2GRQWRORJLD RX FRQWU

,, 2 $QXQFLDU RX GLYXOJDU WtWXORV TXDO
QmR SRVVXD VHP UHJLVWUR QR &RQVHOKR )HC
HOH UHFRQKHFLGDYV

vy, 2 DQXQFLDU RX GLYXOJDU WpFQLFDV WHL
DWXDomR TXH QmR HVWHMDP GHYLGDPHQWH F
DVVLP FRPR LQVWDODO}HV H HTXLSDPHQWRYV T.
YDOLGDGR SHORV yUJmRY FRPSHWHQWHYV

,9 2 FULWLFDU WpFQLFDV XWLOL]DGDV SRU R:
LQDGHTXDGDV RX XOWUDSDVVDGDV

9 2 GDU FRQVXOWD GLDJQYVWLFR SUHVFULO
UHVXOWDGRY FOtQLFRY SRU PHLR GH TXDOTXH
PDVVD EHP FRPR SHUPLWLU TXH VXD SDUWLFL
VXQWRY RGRQWROYJLFRY GHL[H GH WHU FDUiWt
HGXFDomR GD FROHWLYLGDGH

9, 2 GLYX0OJDU QRPH HQGHUHOR RX TXDOTXHU
WLATXH R SDFLHQWH D QmR VHU FRP VHX FRQ\
RX GH VHX UHVSRQViIYHO OHJDO GHVGH TXH Q
SURPROmMR RX EHQHItFLR GRISQU\WRAGVEN QY IBGIR KX
VHUYLoOoRY RGRQWROYJLFRV REVHUYDGDYV DV Gl

9,, 2 DOLFLDU SDFLHQWHYV SUDWLFDQGR RX S
DWUDYpV GH LQIRUPDomR RX DQ~QFLR IDOVR L
R LQWXLWR GH DWUDLU FOLHQWHOD RX RXWUR
FLD GHVOHDO RX DYLOWDPHQWR GD SURA VVmF
H[SUHVVmMR "SRSXODU

9,,, 2 LQGX]LU D RSLQLmMR S~EOLFD D DFUHG
DWXDomR FOtQLFD HP 2GRQWRORJLD

vy 2 2IHUHFHU WUDEDOKR JUDWXLWR FRP LQW
SURPRYHU FDPSDQKDY RIHUHFHQGR WURFDV GF
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;2 DQXQFLDU VHUYLORV SURAVVLRQDLV FRPR ¢
TXDOTXHU QDWXUH]D RX DWUDYpV GH DTXLVLomR
omR GH VHUYLoRY SUHVWDGRYV

7, 2 SURPRYHU GLUHWD RX LQGLUHWDPHQWH SRU
RX SURSDJDQGD D SROXLomR GR DPELHQWH

7y, 2 HISRU DR S~EOLFR OHLJR DUWLItFLRV GH S|
GH JUDQMHDU FOLHQWHOD HVSHFLDOPHQWH D X\
SUHVV}HVY DQWHV GXUDQWH H GHSRLV UHODWLYI
JLFRV

ivyy 2 SDUWLFLSDU GH SURJUDPDY GH FRPHUFLDO
VHUYLoORV QRV YHtFXORY GH FRPXQLFDomR H

1,9 2 UHDOL]DU D GLYXOJDomR H RIHUHFHU VHU
AQDOLGDGH PHUFDQWLO H GH DOLFLDPHQWR GH
GH GHVFRQWRV FDGHUQR GH GHVFRQWRY PDOD C
PRFLRQDLV RX GH FRPSUDV FROHWLYDV WHOHPD
HP JHUDO VWDQGYV SURPRFLRQDLV FDL[DV GH VR
DXWRPRWRUHV SODTXHWHLURYV HQWUH RXWURV P
UrQFLD GHVOHDO H GHVYDORUL]DOmMR GD SURA VVi
SURSDJDQGD HP GHVDFRUGR FRP DV QRUPDV HVW
UHVSRQGHP VROLGDULDPHQWH RV SURSULHWIiULR
PDLV SURAVVLRQDLYV TXH WHQKDP FRQFRUULGR QI
FXOSDELOLGDGH

$UW $SOLFDP VH WDPEpP DV QRUPDV GHYV
JTXHOHV TXH H[HUoDP D 2GRQWRORJLD DLQGD TXF
SHVVRDV ItVLFDV RX MXUtGLFDV WDLV FRPR FOt(
GH SODQRV GH DVVLVWrQFLD j VD~GH FRQYrQLRV
FLDPHQWRY RX TXDLVTXHU RXWUDV HQWLGDGHYV

6(d®2
'$ (175(9,67%
$UW 2 SURAVVLRQDO LQVFULWR SRGHUi XWL

QLFDomR SDUD FRQFHGHU HQWUHYLVWDV RX SDOF
RGRQWROYJLFRV GH VXD DWULEXLomR FRP AQDO
HGXFDomR QR LQWHUHVVH GD FROHWLYLGDGH VH
VHQVDFLRQDOLVPR SUHVHUYDQGR VHPSUH R GHF|
GDGR DQXQFLDU QHVWH DWR R VHX HQGHUHOR SU
QLFR H WHOHIRQH

$UW e YHGDGR DR SURAVVLRQDO LQVFULWR
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, 2 DPBL]IDU SDOHVWUDYV HP HVFRODV HPSUHYV
TXH WHQKDP FRPR REMHWLYR D GLYXOJDomR GF
UHVVHVY SDUWLFXODUHY GLYHUVRV GD RULHQW
DVVXQWRY RGRQWROYJLFRYV

,, 2 GLVWULEXLU PDWHULDO SXEOLFLWIULR H
ItFLRY RX YDQWDJHQY DR S~EOLFR OHLJR HP SI
HPSUHVDV RX TXDLVTXHU HQWLGDGHV FRP AQ
RX DOLFLDPHQWR

,,, 25HDOL]DU GLDJQYVWLFR RX SURPHEERHOQ\
ODNPSUHRRRXWUDY HQWLGDGHV HP GHFRUUrQF
QRV WHUPRV GHVWD VHomR H

9 2 DOLFLDU SDFLHQWHY DSURYHLWDQGR VF
VDV H GHPDLVY HQWLGDGHYV

6(d®2 ,,
'$ 38%/,&$d®2 &,(171),&$%
$UW &RQVWLWXL LQIUDomR pWLFD

, 2 DSURYHLWDU VH GH SRVLomR KLHUIUTXLFD
QD FRDXWRULD GH REUD FLHQWtAFD

v, 2 DSUHVFREWD/GRWREFEXHPSDUWH PDWHULDO
RX REUD FLHQWtAFD GH RXWUHP DLQGD TXH Qi

v,y 2 SXEOLFDU VHP DXWRUL]DomR SRU HVFUL
R SDFLHQWH SUHVHUYDQGR D VXD SULYDFLGDG

,9 2 XWLOL]DU VH VHP UHIHUrQFLD DR DXWRL
SUHVVD GH GDGRV LQIRUPDO}HV RX RSLQL}HV
GDV RX QmR GH VXD REUD

9 2 GLYXOJDU IRUD GR PHLR FLHQWtAFR SUR
FREHUWD FXMR YDORU DLQGD QmR HVWHMD H[S
AFDPHQWH

9, 2 )DOVHDU GDGRV HVWDWtVWLFRVY RX GHWX

9,, 2 SXEOLFDU SHVTXLVD HP DQLPDLV H VHUH
j DYDOLDomR SUpYLD GR FRPLWr GH pWLFD H SH
FRPLWr GH pWLFD H SHVTXLVD HP DQLPDLV

&$3178/2 ;9,,
'$ 3(648,6% &,(171),&$%
$UW &RQVWLWXL LQIUDomR pWLFD
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, 2 GHVDWHQGHU jV QRUPDV GR yUJmR FRPSHWH
SHVTXLVD HP VD~GH

,, 2 XWLOL]DU VH GH DQLPDLV GH H[SHULPHQWD ¢
KRQHVWRY GH HQULTXHFHU RV KRUL]JRQWHV GR FR
FRQVHTXHQWHPPAYWREEHQHItFVR¥LHGDGH

,,, 2 GHVUHVSHLWDU DV OLPLWDO}HV OHJDLV GD
ULrQIFQIDQLPD QRELOL

)9 2 LQIULQJLU D OHJLVODOomR TXH UHJXOD D X
HVWXGR H RX H[HUFtFLRVY GH WpFQLFDV FLU~UJLFI

9 2 LQIULQJLU D OHJLVODOmMR TXH UHJXOD RV WU
GRV SRVW PRUWHP H GR "SUYSULR FRUSR YLYRy

9,2 UHDOL]DU SHVTXLVD HP VHU KXPDQR VHP TX|
YHO RX UHSUHVHQWDQWH OHJDO WHQKD GDGR FF
GR SRU HVFULWR VREUH D QDWXUH]D GDV FRQVH

9,, 2 XVDU H[SHULPHQWDOPHQWH VHP DXWRUL]
SHWHQWH H VHP R FRQKHFLPHQWR H R FRQVHQWL
RX GH VHX UHSUHVHQWDQWH OHJDO TXDOTXHU W
OLEHUDGD SDUD XVR QR 3DtV

9,,, 2 PDQLSXODU GDGRV GD SHVTXLVD HP EHQHI
SUHVDV H RX LQVWLWXLo}HV H

,: 2 VREUHSRU R LQWHUHVVH GD FLIQFLD DR GD

&$3178/2 :9,,,

'$6 3(1%$6 ( 68%$6 $3/,&%$d (6

$UW 2V SUHFHLWRVY GHVWH &yGLJR VmR GH
H VXD YLRODomR VXMHLWDUi R LQIUDWRU H TXHP
FRQFRUUHU SDUD D LQIUDomR DLQGD TXH GH IRL
VHIXLQWHY SHQDV SUHYLVWDV QR DUWLJR GD |
GH

, 2 DGYHUWrQFLD FRQAGHQFLDO HP DYLVR UHV}

., 2 FHQVXUD FRQA GHQFLDO HP DYLVR UHVHUYD

,,, 2 FHQVXUD S~EOLFD HP SXEOLFDomR RAFLDO

,9 2 VXVSHQVMR GR H[HUFtFLR SURAVVLRQDO DW

9 2 FDVVDomR GR H[HUFDELR H b R& R BXRD\DHO K R
JHGHUDO $UW 6DOYR QRV FDVRV GH PDQLIHV\

DSOLFDomR LPHGLDWD GH SHQDOLGDGH PDLV JUCL
REHGHFHUiI j JUDGDomR GR DUWLJR DQWHULRU
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3WiJUDIR OQLFR $YDOLD VH D JUDYLGDGH SH
VXDV FRQVHTXrQFLDV

$UW &RQVLGHUD VH GH PDQLIHVWD JUuDYL

, 2 LPSXWDU D DOJXpP FRQGXWD DQWLpPWLFD ¢
GR FDXVD D LQVWDXUDomR GH SURFHVVR pWLFF

,, ? DFREHUWDU RX HQVHMDU R H[HUFtFLR LOl

vy, 2 H{HUFHU DSyV WHU VLGR DOHUWDGR DW
VRD MXUtGLFD LOHJDO LQLG{QHD RX LUUHJXOI

,9 2 RFXSDU FDUJR FXMR SURAVVLRQDO GHOH
WLYR GH PRYLPHQWR FODVVLVWD

92 XOWUDSDVVDU R HVWULWR OLPLWH GD FRF

9, 2 PDQWHU DWLYLGDGH SURAVVLRQDO GXUTL
VXVSHQVLYD

9,, 2 YHLFXODomR GH SURSDJDQGD LOHJDO

9,,, 2 SUDWLFDU LQIUDomR DR &yGLJR GH eWL
GLULIJHQWH GH HQWLGDGH GH FODVVH RGRQWR

,; 2 ([HUFHU DWR SULYDWLYR GH SURAVVLRC
wbuUu SDUD LVVR OHIJDOPHQWH KDELOLWDGR

;2 SUDWLFDU RX HQVHMDU DWLYLGDGH TXH (
AVVLRQDO

7, 2 RIHUWDU VHUYLoRY RGRQWROYJLFRV GH
LPRUDO RX LOHJDO H

., 2 2IHUWDU VHUYLORV RGRQWROYJLFRV HP
RX VLPLODUH\D GHIWD@® MBSO R UKRXDLFD FRPSUHHQVmM
GRV SUHFHLWRY GHVWH &yGLJR QmR H[LPH GH

$UW 6mMR FLUFXQVWKQFLDV TXH SRGHP DJI
, 2D UHLQFLGrQFLD
,, 2D SUIWLFD FRP GROR

,,, 2D LQREVHUYKQFLD GDV QRWLA FDoO}HV HJ
QmR FRPSDUHFLPHQWR jV VROLFLWDO}HV RX LQ
QDO SDUD HVFODXQHIFQ P WQAIBWRRNLFD GLVFLSOL

9 2 TXDOTXHU IRUPD GH REVWUXomR GH SURTF
92 RIDOVR WHVWHPXQKR RX SHUM~ULR
9, 2 DSURYHLWDU VH GD IUDJLOLGDGH GR SDF
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9,, 2 FRPHWHU D LQIUDomR FRP DEXVR GH DXWF
GHYHU LQHUHQWH DR FDUJR RX IXQomR $UW 6
GHP DWHQXDU D SHQD

, 2 QmR WHU VLGR DQWHV FRQGHQDGR SRU LQIU
,, 2 WHU UHSDUDGR RX PLQRUDGR R GDQR H

,,, 2 FXOSD FRQFRUUHQWH GD YtWLPD $UW $
UHV SUHYLVWDV WDPEpP SRGHUiIi VHU DSOLFDGD
SHOR &RQVHOKR 5HJLRQDO DUELWUDGD HQWUH
YHIHV R YDORU GD DQXLGDGH

t % 2 DXPHQWR GD SHQD SHFXQLIiULD GHYH VHI
GDGH GD LQIUDomR

t 2 (PDVRHUHLQFLOM QWQBHP XOWPUi DSOLFDGD H
GREUR

&$3178/2 ;,; ',6326,d (6 ),1%$,6

$UW 2 SURAVVLRQDO FRQGHQDGR SRU LQIUD
QDU FRPELQDGD FRP PXOWD SHFXQLiULD WDPEpP
DELOLWDOmMR QD IRUPD SUHYLVWD QR &yGLJR GH 3

$UW $vV DOWHUDO}HV GHVWH &yGLJR VmR GD |
&RQVHOKR )HGHUDO RXYLGRV RV &RQVHOKRV 5HJ
$SUW (VWH &yGLJR HQWUDUI HP YLJRU D SDUWI
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'LVS}H VREUH DV FRQGLo}HV SDUD D SURPRoOTI
omR GD VD~GH D RUJDQL]DomR HR IXQFLRQDPH
GHQWHV H Gi RXWUDV SURYLGrQFLDYV

2 BUHVLGHQWH GD 5HS~EOLFD IDoR VDEHU °
GHFUHWD H HX VDQFLRQR D VHIXLQWH OHL 'LV

$uUw 7z (VWD /HL UHJXOD HP WRGR R WHUULV
oRV GH VD~GH H[HFXWDGRV LVRODGD RX FRQM
QHQWH RX HYHQWXDO SRU SHVVRDV QDWXUDL"
RX SULYDGR

717812
'DV 'LVSRVLO}HV *HUDLYV

$UW 72 $ VD~GH p XP GLUHLWR IXQGDPHQWDC
(VWDGR SURYHU DV FRQGLO}HV LQGLVSHQVIYHL

t 22 GHYHU GR (VWDGR GH JDUDQWLU D VD~(
H HIHFXomR GH SROtWLFDV HFRQ{PLFDV H VRFL
ULVFRV GH GRHQoDV H GH RXWURV DJUDYRV QR
TXH DVVHIJXUHP DFHVVR XQLYHUVDO H LJXDOL!
SDUD D VXD SURPRomR SURWHoOomR H UHFXSHUD

t 2 2 GHYHU GR (VWDGR QmR H[FOXL R GDV
HPSUHVDV H GD VRFLHGDGH

$UW % $ VD~GH WHP FRPR IDWRUHV GHWHUI
HQWUH RXWURV D DOLPHQWDomR D PRUDGLD
DPELHQWH R WUDEDOKR D UHQGD D HGXFDo|
DFHVVR DRV EHQV H VHUYLORV HVVHQFLDLV R\
H[SUHVVDP D RUJDQL]DomR VRFLDO H HFRQ{PLF
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3DUIJUDIR ~QLFR 'LJHP UHVSHLWR WDPEPpPP j VD-
IRUoD GR GLVSRVWR QR DUWLJR DQWHULRU VH GH
] FROHWLYLGDGH FRQGLo}HVY GH EHP HVWDU ItVLFF

717812,
'R 6LVWHPD OQLFR GH 6D~GH 'LVSRVLomR 3UHOL

$UW 72 2 FRQMXQWR GH Do}HV H VHUYLORV GH
JmRV H LQVWLWXL0o}HV S~EOLFDV IHGHUDLV HVWI
QLVWUDoOomR GLUHWD H LQGLUHWD H GDV IXQGDo}H
FRQVWLWXL R 6LVWHPD OQLFR GH 6D~GH 686

t z (VWmR LQFOXtGDV QR GLVSRVWR QHVWH
S~EOLFDV IHGHUDLY HVWDGXDLV H PXQLFLSDLV
SHVTXLVD H SURGXomR GH LQVXPRV PHGLFDPHQW
KHPRGHULYDGRY H GH HTXLSDPHQWRY SDUD D VD

t 2 $ LQLFLDWLYD SULYDGD SRGHUi SDUWLFLSES
6D~GH 686 HP FDUIWHU FRPSOHPHQWDU

&$3178/2 ,
'RV 2EMHWLYRV H $WULEXLo}HV
$UW 7 'RV REMHWLYRV GR 6LVWHPD OQLFR GH

, D LGHQWLAFDoOomR H GLYX0OJDomR GRV IDWRU
PLODQWHY GD VD~GH

. D IRUPXODomR GH SROtWLFD GH VD~GH GHYV
FDPSRV HFRQ{PLFR H VRFLDO D REVHUYkKkQFLD GR
z GHVWD /HL

e D DVVLVWrQFLD jV SHVVRDV SRU LQWHUPpPG
SURWHomR H UHFXSHUDomR GD VD~GH FRP D UHDC
DVVLVWHQFLDLY H GDV DWLYLGDGHY SUHYHQWLYCL

$UW 7 (VWmMR LQFOXtGDV DLQGD QR FDPSR GH
GH 6D~GH 686

D HIHFXomR GH Do}HV

GH YLJLOKQFLD VDQLWIiULD

GH YLJLOKQFLD HSLGHPLROYJLFD

GH VD~GH GR WUDEDOKDGRU H

G GH DVVLVWIQFLD WHUDSIrXWLFD LQWHJUDO L

' D SDUWLFLSDomR QD IRUPXODomR GD SROtW|
GHDWHDPHQWR EiVLFR

m m QO °
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.., D RBDGMHR GD IRUPDOomMR GH UHFXUVRV KXPL
L9 D YLJLOKQFLD QXWULFLRQDO H RULHQWD«

9 D FRODERUDomR QD SURWHomR GR PHLR D
GR R GR WUDEDOKR

9, D IRUPXODomR GD SROtWLFD GH PHGLFDP
QRELROYJLFRV H RXWURV LQVXPRVY GH LQWHUH
omR QD VXD SURGXomR

9,, R FRQWUROH H D AVFDOL]DomR GH VHUY
GH LQWHUHVVH SDUD D VD~GH
9,,, D AVFDOL]DomR H D LQVSHomR GH DOLP

FRQVXPR KXPDQR

,; SDUWLFLSDomR QR FRQWUROH H QD A VFDC
WH JXDUGD H XWLOL]DomR GH VXEVWKQFLDV H
UDGLRDWLYRYV

. R LQFUHPHQWR HP VXD iUHD GH DWXDomR
WtAFR H WHFQROYJLFR

- D IRUPXODomR H H[HFXomR GD SROtWLFD C

t 7 (QWHQGH VH SRU YLJLOKQFLD VDQLWiU
FDSD] GH HOLPLQDU GLPLQXLU RX SUHYHQLU U
SUREOHPDV VDQLWiULRY GHFRUUHQWHV GR PFH
FLUFXODomR GH EHQV H GD SUHVWDomR GH VH
DEUDQJHQGR

, R FRQWUROH GH EHQV GH FRQVXPR TXH G
UHODFLRQHP FRP D VD~GH FRPSUHHQGLGDV W
GD SURGXomR DR FRQVXPR H

. R FRQWUROH GD SUHVWDomR GH VHUYLOR
LQGLUHWDPHQWH FRP D VD~GH

t 2 (QWHQGH VH SRU YLJLOKkQFLD HSLGHPL
Do}HV TXH SURSRUFLRQDP R FRQKHFLPHQWR |
GH TXDOTXHU PXGDQoD QRV IDWRUHV GHWHUP
VD~GH LQGLYLGXDO RX FROHWLYD FRP D AQDC
DV PHGLGDY GH SUHYHQomR H FRQWUROH GDV (

t 2 (QWHQGH VH SRU VD~GH GR WUDEDOKDG
FRQMXQWR GH DWLYLGDGHY TXH VH GHVWLQD
HSLGHPLROYJLFD H YLJLOKQFLD VvVDQLWIiIiULD | S
GRVDWDOKDGRUHYV DVVLP FRPR YLVD D UHFXSF
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VD~GRIVGWUDEDOKDGRUHY VXEPHWLGRY DRV ULVFR
FRQGLo}HV GH WUDEDOKR DEUDQJHQGR

, DVVLVWrQFLD DR WUDEDOKDGRU YtWLPD GH D
WDGRU GH GRHQoD SURAVVLRQDO H GR WUDEDOKF

. SDUWLFLSDomR QR KPELWR GH FRPSHWTrQFL
6D~-GH 686 HP HVWXGRV SHVTXLVDV DYDOLDomR
DJUDYRV SRWHQFLDLV j VD~GH H[LVWHQWHYV QR Sl

,,, SDUWLFLSDomR QR kKPELWR GH FRPSHWTIQF
6D~GH 686 GD QRUPDWL]DomR AVFDOL]DomR H F
SURGXomR H[WUDomR DUPD]JHQDPHQWR WUDQVS
VHLR GH VXEVWKQFLDV GH SURGXWRV GH PiTXLQ
DSUHVHQWHP ULVFRV j VD~GH GR WUDEDOKDGRU

, 9 DYDOLDomR GR LPSDFWR TXH DV WHFQRORJL

9 LQIRUPDomR DR WUDEDOKDGRU H j VXD UHVS
D HPSUHVDV VREUH RV ULVFRVY GH DFLGHQWH GH
QDO H GR WUDEDOKR EHP FRPR RV UHVXOWDGRYV
DPELHQWDLV H HI[DPHVY GH VD~GH GH DGPLVVMR !
UHVSHLWDGRV RV SUHFHLWRYV GD pWLFD SURAVVL

9, SDUWLFLSDomR QD QRUPDWL]DomR AVFDOL
YLoRV GH VD~GH GR WUDEDOKDGRU QDV LQVWLW)
SULYDGDYV

9,, UHYLVmMR SHULYGLFD GD OLVWDJHP RAFLDC
SURFHVVR GH WUDEDOKR WHQGR QD VXD HODERU
GDGHV VLQGLFDLV H

9,,, DJDUDQWLD DR VLQGLFDWR GRV WUDEDOK
FRPSHWHQWH D LQWHUGLomR GH PiTXLQD GH VHW
DPELHQWH GH WUDEDOKR TXDQGR KRXYHU H[SRVL
YLGD RX VD~GH GRVY WUDEDOKDGRUHV

&$3178/2 ,,

'RV 3ULQFtSLRV H 'LUHWUL]HV

$UW 2 $V Do}HV H VHUYLORV S~EOLFRV GH VD~
FRQWUDWDGRY RX FRQYHQLDGRV TXH LQWHJUDP F
686 VMR GHVHQYROYLGRV GH DFRUGR FRP DV GLU

GD &RQVWLWXLomR )HGHUDO REHGHFHQGR DLQ

, XQLYHUVDOLGDGH GH DFHVVR DRV VHUYLORYV
GH RDVWrQFLD
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., WBJUDOLGDGH GH DVVLVWIQFLD HQWHQGLC
H FRQWtQXR GDV Do}HV H VHUYLORYV SUHYHQWLY]
YRV H[LJLGRV SDUD FDGD FDVR HP WRGRV RV Qt}

vy, SUHVHUYDomR GD DXWRQRPLD GDV SHVVF
GDGH ItVLFD H PRUDO

, 9 LIXDOGDGH GD DVVLVWrQFLD j VD~GH V&
JLRV GH TXDOTXHU HVSpFLH

9 GLUHLWR j LQIRUPDOmR jV SHVVRDV DVVL

9, GLYXOJDomR GH LQIRUPDoO}HV TXDQWR DR
VD~GH H VXD XWLOL]DomR SHOR XVXiULR

9,, XWLOL]DomR GD HSLGHPLRORJLD SDUD R
GHVY D DORFDomR GH UHFXUVRV H D RULHQWDO

9,,, SDUWLFLSDomR GD FRPXQLGDGH

v GHVFHQWUDOL]DomR SROtWLFR DGPLQLVW
FDGD HVIHUD GH JRYHUQR

D rQIDVH QD GHVFHQWUDOL]DomR GRV VHUYL
E UHJLRQDOL]DomR H KLHUDUTXL]DomR GD Ul

; LQWHJUDomR HP QtYHO H[HFXWLYR GDV
ELHQWH H VDQHDPHQWR EiVLFR

., FRQMXJDomR GRV UHFXUVRV AQDQFHLUR!'
KXPDQRV GD 8QLmR GRV (VWDGRV GR 'LVWULW
SUHVWDoOmR GH VHUYLORV GH DVVLVWIQFLD j VI

Ve FDSDFLGDGH GH UHVROXomR GRV VHUYL
DVVLVWrQFLD H

Ve RUJDQL]DomR GRV VHUYLORV S~EOLFRV G
GH PHLRV SDUD AQV LGrQWLFRYV

&$3i78/2 ,,,
'D 2UJDQL]DomR GD 'LUHomR H GD *HVWmR

$UW 2 $V Do}HV H VHUYLoOoRV GH VD~GH H[HF
GH 6D~GH 686 VHMD GLUHWDPHQWH RX PHGLDQ
WDU GD LQLFLDWLYD SULYDGD VHUmMR RUJDQL
KLHUDUTXL]DGD HP QtYHLY GH FRPSOH[LGDGH F

$UW 7 $ GLUHomR GR 6LVWHPD OQLFR GH 6D
FRP R LQFLVR , GR DUWLJR GD &RQVWLWXLon
FDGD HVIHUD GH JRYHUQR SHORYV VHIXLQWHYV y
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, QR KPELWR GD 8QLMR SHOR OLQLVWPpPULR GD

' QR kPELWR GRV (VWDGRV H GR 'LVWULWR )H
FUHWDULD GH VD~GH RX yUIJmR HTXLYDOHQWH H

v QR KPELWR GRV O0XQLFtSLRVY SHOD UHVSHF'
RX yUlmR HTXLYDOHQWH

$UW z 2V OXQLFtSLRV SRGHUmMR FRQVWLWXLU
YHU HP FRQMXQWR DV Do}HV H RV VHUYLORV GH V|

t zZ $SOLFD VH DRV FRQVYUFLRV DGPLQLVWUD
SULQFtSLR GD GLUHomR ~-QLFD H RV UHVSHFWLYR
VREUH VXD REVHUYKQFLD

t 72 1R QtYHO PXQLFLSDO R 6LVWHPD OQLFR ¢
RUJDQL]DU VH HP GLVWULWRY GH IRUPD D LQWHF
WpFQLFDV H SUIWLFDV YROWDGDV SDUD D FREHUW

$UW 9(7%$'2
$UW 6HUMR FULDGDV FRPLVV}HV LOQWHUVHWR

ERUGLQDGDYV DR &RQVHOKR 1DFLRQDO GH 6D~GH L
HyUlmRV FRPSHWHQWHYV H SRU HQWLGDGHV UHSUL

3DUIJUDIR ~QLFR $V FRPLVV}HV LOQWHUVHWRULD
FXODU SROtWLFDV H SURJUDPDV GH LQWHUHVVH SD
YD iUHDV QmR FRPSUHHQGLGDV QR kPELWR GR 6LVYV

$UW $ DUWLFXODomR GDV SROtWLFDV H SUR.
V}IHV LQWHUVHWRULDLY DEUDQJHUi HP HVSHFLDC

, DOLPHQWDoOomR H QXWULomR

,»w VDQHDPHQWR H PHLR DPELHQWH

Ve 9LJLOKQFLD 6DQLWIiULD H IDUPDFRHSLGHPLF
,9 UHFXUVRV KXPDQRYV

9 FLrQFLD H WHFQRORJLD H

9, VD~-GH GR WUDEDOKDGRU

$UW '"HYHUmR VHU FULDGDV FRPLVV}HV SHUPD
WUH RV VHUYLoORY GH VD~GH H DV LQVWLWXL0o}HV G

3DUIJUDIR ~QLFR &DGD XPD GHVVDV FRPLVV}H
SURGSRBULRULGDGHY PpWRGRV H HVWUDWPJLDV SC
FRQWLQXDGD GRV UHFXUVRYV KXPDQRV GR 6LVWHP
HVIHUD FRUUHVSRQGHQWH DVVLP FRPR HP UHODO
omR WpFQLFD HQWUH HVVDV LQVWLWXLO}HV
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&$3178/2 ,9
'D &RPSHWrQFLD H GDV $WULEXLO}HV 6(d®2 , |

$UW $ 8QLmMR RV HVWDGRV R 'LVWULWR )
FHUmMR HP VHX kPELWR DGPLQLVWUDWLYR DV \

, GHAQLOmR GDV LQVWKQFLDV H PHFDQLVP
AVFDOL]DomR GDV Do}HV H VHUYLORV GH VD~GF

. DGPLQLVWUDOmMR GRV UHFXUVRYVY RU0DPHC
GRV HP FDGD DQR j VD~GH ,,, DFRPSDQKDPH
omR GR QtYHO GH VD~GH GD SRSXODomR H GDV

,9 RUJDQL]DomR H FRRUGHQDOmMR GR VLVWHF

9 HODERUDomR GH QRUPDV WpFQLFDV H HVW
TXDOLGDGH H SDUKPHWURY GH FXVWRV TXH FDU

9, HODERUDomR GH QRUPDV WpFQLFDV H HVYV
TXDOLGDGH SDUD SURPRomR GD VD~GH GR WUD

9,, SDUWLFLSDomR GH IRUPXODomR GD SROt
GH VDQHDPHQWR EiVLFR H FRODERUDoOomR QD ¢
PHLR DPELHQWH

9,,, HODERUDoOomR H DWXDOL]DomR SHULYGLF

v SDUWLFLSDomR QD IRUPXODomR H QD H[HF
omR H GHVHQYROYLPHQWR GH UHFXUVRYV KXPDC

, HODERUDomR GD SURSRVWD RUoDPHQWIUL
GH 686 GH FRQIRUPLGDGH FRP R SODQR GH VD-

- HODERUDomR GH QRUPDV SDUD UHJXODU LC
YDGRY GH VD~-GH WHQGR HP YLVWD D VXD UHO|

.., UHDOL]DomR GH RSHUDO}HV H[WHUQDV
LQWHUHVVH GD VD~GH DXWRUL]DGDV SHOR 6HC

.,, SDUD DWHQGLPHQWR GH QHFHVVLGDGH\
VLWyULDV GHFRUUHQWHV GH VLWXDo}HV GH S
S~EOLFD RX GH LUUXSomR GH HSLGHPLDV D DX
IHUD DGPLQLVWUDWLYD FRUUHVSRQGHQWH SR
WDQWR GH SHVVRDV QDWXUDLV FRPR MXUtGLFI
LQGHQL]DomR

-9 LPSOHPHQWDU R 6LVWHPD 1DFLRQDO GH
'HULYDGRYV

;9 SURSRU D FHOHEUDomR GH FRQYrQLRV D
QDFLRQDLY UHODWLYRY D VD~GH VDQHDPHQWF
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'9, DBIBRUDU QRUPDV WpFQLFR FLHQWtAFDV GH
UHFXSHUDomR GD VD~GH

:9,, SURPRYHU DUWLFXODomR FRP RV yUJmRV (
FtFLR SURAVVLRQDO H RXWUDV HQWLGDGHV UHSI
SDUD D GHAQLomR H FRQWUROH GRV SDGU}HV pWL
VHUYLORV GH VD~GH

'9,,, SURPRYHU D DUWLFXODomR GD SROtWLFD
UHDOL]DU SHVTXLVDV H HVWXGRV QD iUHD C

. GHAQLU DV LQVWKQFLDV H PHFDQLVPRV GH
LQHUHQWHY DR SRGHU GD SROtWLFD VDQLWI{ULD

.7, IRPHQWDU FRRUGHQDU H H[HFXWDU SURJUI
JLFRV H GH DWHQGLPHQWR HPHUJHQFLDO

6(d®2 ,,

'D &RPSHWTIQFLD

$UW - GLUHomR QDFLRQDO GR 6LVWHPD ¢
FRPSHWH

IRUPXODU DYDOLDU H DSRLDU SROtWLFDV GF
SDUWLFLSDU QD IRUPXODomR H QD LPSOHPH(

D GH FRQWUROH GDV DJUHVV}HV DR PHLR DPELL
E GH VDQHDPHQWR EiVLFR H

F UHODWLYDYV jV FRQGLo}HV H DRV DPELHQWHYV
Ve GHA QLU H FRRUGHQDU RV VLVWHPDYV

D GH UHGHVY LQWHJUDGDYV GH DVVLVWrQFLD GH
E GH UHGH GH ODERUDWYULRY GH VD~GH S~EOL
F GH YLIJLOKQFLD HSLGHPLROYJLFD H

G GH YLJLOKQFLD VvDQLWiULD

,9 SDUWLFLSDU GD GHAQLomR GH QRUPDV H F
FRP yUJmRYVY DAQV GH DJUDYRV VREUH R PHLR DP
UHQWHV TXH WHQKDP UHSHUFXVVmMR QD VD~GH KX

9 SDUWLFLSDU GD GHAQLomR GH QRUPDV FUL!
WUROH GDV FRQGLO}HV H GRV DPELHQWHY GH WUTL
GH VD~GH GR WUDEDOKDGRU

9, FRRUGHQDU H SDUWLFLSDU QD H[HEXomR GTC
G HPRDWF D
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9,, HYWDEHOHFHU QRUPDV H H[HFXWDU D YL
DHURSRUWRY H IURQWHLUDYVY SRGHQGR D H[HF>
(VWDGRV 'LVWULWR )HGHUDO H OXQLFtSLRV

9,,, HVWDEHOHFHU FULWpPULRV SDUKPHWUR)
TXDOLGDGH VDQLWIiULD GH SURGXWRV VXEVWEK
XVR KXPDQR

- SURPRYHU D DUWLFXODomR FRP RV yUJmR
]JDomR GR H[HUFtFLR SURAVVLRQDO EHP FRPR |
YDV GH IRUPDomR GH UHFXUVRV KXPDQRV QD iU

; IRUPXODU DYDOLDU HODERUDU QRUPDYV
SROtWLFD QDFLRQDO H SURGXomR GH LQVXPRYV
HP DUWLFXODomR FRP RV GHPDLYV yUJmRV JRYH

., LGHQWLAFDU RV VHUYLORVY HVWDGXDLV H
QDO SsbuUb R HVWDEHOHFLPHQWR GH SDGU}HV W

.., FRQWURODU H AVFDOL]DU SURFHGLPHQW
LQWHUHVVH SDUD D VD~GH

.., SUHVWDU FRRSHUDomR WPpFQLFD H AQD
WULWR JHGHUDO H DRV OXQLFtSLRV SDUD R DS|
LQVWLWXFLRQDO

',9 HODERUDU QRUPDV SDUD UHJXODU DV UH
GH 6D~GH 686 H RV VHUYLORYV SULYDGRV FRQWU

‘9 SURPRYHU D GHVFHQWUDOL]DomR SDUD
SDUD RV O0XQLFtSLRV GRV VHUYLORV H Do}HV G
DEUDQJrQFLD HVWDGXDO H PXQLFLSDO

9, QRUPDWL]DU H FRRUGHQDU QDFLRQDOPH
6DQJXH &RPSRQHQWHV H 'HULYDGRYV

79, DFRPSDQKDU FRQWURODU H DYDOLDU D
GH UHVSHLWDGDV DV FRPSHWrQFLDV (VWDGXDI
7 9., HODERUDU R SODQHMDPHQWR HVWUD

GR 686 HP FRRSHUDOmMR WpFQLFD FRP RV (VWD
YHGHUDO
7 HVWDEHOHFHU R 6LVWHPD 1DFLRQDO GH ¢
OLDomR WpFQLFD H AQDQFHLUD GR 686 HP WF
FRRSHUDomR WpFQLFD FRP RV (VWDGRV OXQLF
3DUIJUDIR ~QLFR $ 8QLMR SRGHUi H[HFXWDU
PLROYJLFD H VDQLWiULD HP FLUFXQVWKQFLDYV
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GH DRMYQXVLWDGRYV j VD~GH TXH SRVVDP HVFDSI
omR HVYWDGXDO GR 6LVWHPD OQLFR GH 6D~GH 686
GH GLVVHPLQDomR QDFLRQDO

$UW - GLUHomR HVWDGXDO GR 6LVWHPD OQLF

, SURPRYHU D GHVFHQWUDOL]DomR SDUD RV O
GDV Do}HV GH VD~GH

., DFRPSDQKDU FRQWURODU H DYDOLDU DV UH
PD OQLFR GH 6D~GH 686

,,, SUHVWDU DSRLR WpFQLFR H AQDQFHLUR DR
SOHWLYDPHQWH Do}HV H VHUYLORV GH VD~GH

,9 FRRUGHQDU H HP FDUIWHU FRPSOHPHQWDU
D GH YLJLOkKkQFLD HSLGHPLROYJLFD

E GH YLJLOKQFLD vVDQLWIULD

F GH DOLPHQWDomR H QXWULomR H

G GH VD~-GH GR WUDEDOKDGRU

9

SDUWLFLSDU MXQWR FRP yUJmRV DAQV GR
PHLR DPELHQWH TXH WHQKDP UHSHUFXVVmMR QD VI

9, SDUWLFLSDU GD IRUPXODomR GD SROtWLFD
VDQHDPHQWR EIiIVLFR

9,, SDUWLFLSDU GDV Do}HV GH FRQWUROH H DY
DPELHQWHY GH WUDEDOKR

9,,, HP FDUIWHU VXSOHPHQWDU IRUPXODU H[HI
OLDU D SROtWLFD GH LQVXPRV H HTXLSDPHQWRYV S

. LGHQWLAFDU HVWDEHOHFLPHQWRY KRVSLWD
WHPDV S~EOLFRV GH DOWD FRPSOH[LGDGH GH UHI

; FRRUGHQDU D UHGH HVWDGXDO GH ODERUDYV
KHPRFHQWURY H JHULU DV XQLGDGHYV TXH SHUPDC
DGPLQLVWUDWLYD

Vs HVWDEHOHFHU QRUPDV HP FDUIWHU VXSOHP
DYDOLDomR GDV Do}HV H VHUYLoRV GH VD~GH

Ve IRUPXODU QRUPDYVY HVWDEHOHFHU SDGU}HYV
GH SURFHGLPHQWRY GH FRQWUROH GH TXDOLGDG
FLDV GH FRQVXPR KXPDQR

Ve FRODERUDU FRP D 8QLmMR QD H[HFXomR GD
SRUWRY DHURSRUWRV H IURQWHLUDYV
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9 DFRPSDQKDU DYDOLDU H GLYXOJDU RV L
PRUWDOLGDGH QR KkPELWR GD XQLGDGH IHGHUD

$UW - GLUHOmMR PXQLFLSDO GR 6LVWHPI
FRPSHWH

, SODQHMDU RUJDQL]DU FRQWURODU H DY
VD~GH H JHULU H HI[HFXWDU RV VHUYLORV S~EO

. SDUWLFLSDU GR SODQHMDPHQWR SURJUD
UHJLRQDOL]DGD H KLHUDUTXL]DGD GR 6LVWHPD
FXODomR FRP VXD GLUHomR HVWDGXDO

v, SDUWLFLSDU GD HI[HFXomR FRQWUROH H
jV FRQGLo}HV H DRV DPELHQWHY GH WUDEDOKR

, 9 HIHFXWDU VHUYLORYV

D GH YLJLOkKkQFLD HSLGHPLROYJLFD
E GH YLJLOKQFLD VDQLWIiULD

F GH DOLPHQWDomR H QXWULomR
G GH VDQHDPHQWR EiVLFR H

H GH VD~-GH GR WUDEDOKDGRU

9

GDU H[HFXomR QR KPELWR PXQLFLSDO j S
SDPHQWRY SDUD D VD~GH
9, FRODERUDU QD ILVFDOL]DomR GDV DJUF
TXH WHQKDP UHSHUFXVVmMR VREUH D VD~GH K
yUJMRY PXQLFLSDLVY HVWDGXDLV H IHGHUDLYV
Oi ODV

9,, IRUPDU FRQVYUFLRY DGPLQLVWUDWLYRYV
9,,, JHULU ODERUDWYULRY S~EOLFRV GH VD-

,;, FRODERUDU FRP D 8QLmMR H FRP RV (VWDGI
FLD VDQLWiIiULD GH SRUWRYVY DHURSRUWRYV H IUI

, REVHUYDGR R GLVSRVWR QR DUWLJR GH
H FRQYrQLRY FRP HQWLGDGHY SUHVWDGRUDYV C
EHP FRPR FRQWURODU H DYDOLDU VXD H[HFXom

- FRQWURODU H AVFDOL]DU RV SURFHGLPH(
VD~GH

7w, QRUPDWL]DU FRPSOHPHQWDUPHQWH DV D
VD~GH QR VHX KPELWR GH DWXDomR
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$UW $R 'LVWULWR )HGHUDO FRPSHWHP DV DV
(VWDGRVY BHHXRRFtSLRV

71812 ,,,

'RV 6HUYLORYV 3ULYDGRV GH $VVLVWrQFLD j 6D~C

&$3178/2 ,

'R )XQFLRQDPHQWR

$UW 2V VHUYLORV SULYDGRYV GH DVVLVWrQFL
SHOD DWXDomR SRU LQLFLDWLYD SUySULD GH SU

KDELOLWDGRY H GH SHVVRDV MXUtGLFDV H GH G
SURWHomR H UHFXSHUDomR GD VD~GH

$UW $ DVVLVWIQFLD j VD~GH p OLYUH j LQLFL

$UW 1D SUHVWDomR GH VHUYLORV SULYDGR!
VHUMR REVHUYDGRV RV SULQFtSLRYV pWLFRV H DV
GH GLUHomR GR 6LVWHPD OQLFR GH 6D~GH 686 TX
VHX IXQFLRQDPHQWR

$UW e YHGDGD D SDUWLFLSDomR GLUHWD RX
FDSLWDLV HVWUDQJHLURY QD DVVLVWIQFLD j VD~C
RUJDQLVPRV LQWHUQDFLRQDLY YLQFXODGRV j 2UJ
GH HQWLGDGHY GH FRRSHUDomR WpFQLFD H GH A

t 2 (P TXDOTXHU FDVR p REULJDWyYyULD D DXW
GLUHomR QDFLRQDO GR 6LVWHPD OQLFR GH 6D~GH
FRQWUROH DV DWLYLGDGHY TXH IRUHP GHVHQYROC
IRUHP AUPDGRYV

t 2 ((FHWXDP VH GR GLVSRVWR QHVWH DUWLJR RV
VHP AQDOLGDGH OXFUDWLYD SRU HPSUHVDV SDUD |
H GHSHQGHQWHY VHP TXDOTXHU {QXV SDUD D 6HJX!

&$3178/2 ,,

'D 3SDUWLFLSDomR &RPSOHPHQWDU

SUW 4XDQGR DV VXDV GLVSRQLELOLGDGHYV |
JDUDQWLU D FREHUWXUD DVVLVWHQFLDO j SRSXOTL
R 6LVWHPD OQLFR GH 6D~GH 686 SRGHUi UHFRUUH
SHOD LQLFLDWLYD SULYDGD

3DUIJUDIR ~QLFR $ SDUWLFLSDomR FRPSOHPHQ\
VHUiIi IRUPDOL]DGD PHGLDQWH FRQWUDWR RX FRQ\
WR DV QRUPDV GH GLUHLWR S~EOLFR
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$UW 1D KLSyWHVH GR DUWLJR DQWHULRU
DV VHP AQV OXFUDWLYRY WHUmMR SUHIHUrQFLD
GHoD~GH 686

$UW 2V FULWpPULRV H YDORUHV SDUD D U
SDUKPHWURY GH FREHUWXUD DVVLVWHQFLDO
omR QDFLRQDO GR 6LVWHPD OQLFR GH 6D~GH 6
1IDFLRQDO GH 6D~GH

t 7 1D A[DomR GRV FULWpPULRV YDORUHYV
SDIJDPHQWR GD UHPXQHUDOmMR DOXGLGD QHVW
GR 6LVWHPD OQLFR GH 6D~GH686 GHYHUi IX
GHPRQVWUDWLYR HFRQ{PLFR AQDQFHLUR TXH
GRV VHUYLORV FRQWUDWDGRYV

t 2 2V VHUYLoORV FRQWUDWDGRYV VXEPHWHU
DGPLQLVWUDWLYDV H DRV SULQFtSLRV H GLUHW
686 PDQWLGR R HTXLOtEULR HFRQ{PLFR H AQD

t 7z 9(7%$'2

t 72 $RV SURSULHWIULRYV DGPLQLVWUDGRUHYV
VHUYLORV FRQWUDWDGRY p YHGDGR H[HUFHU I
FRQADQoD QR 6LVWHPD OQLFR GH 6D~GH 686

717812 ,9
'RV 5HFXUVRV +XPDQRV

$UW $ SROtWLFD GH UHFXUVRV KXPDQRV Q
OL]IDGD H HIHFXWDGD DUWLFXODGDPHQWH SH¢
QR HP FXPSULPHQWR GRV VHIXLQWHY REMHWL

, RUJDQL]DOmMR GH XP VLVWHPD GH IRUPDomF
WRGRV RV QtYHLV GH HQVLQR LQFOXVLYH GH S
omR GH SURJUDPDV GH SHUPDQHQWH DSHUIHLO]

., 9(7%$'2

L, 9(7%$'2

.9 YDORUL]DOmMR GD GHGLFDomR H[FOXVLYD
FR GH 6D~GH 686 3DUiIJUDIR ~QLFR 2V VHUYLOF
6LVWHPD OQLFR GH 6D~GH 686 FRQVWLWXHP FI
QR H SHVTXLVD PHGLDQWH QRUPDV HVSHFtAFD
FRP R VLVWHPD HGXFDFLRQDO
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$UW 2V FDUJRV H IXQo0}HV GH FKHAD GLUHon
KPELWR GR 6LVWHPD OQLFR GH 6D~GH 686 Vy SRC
UHJLPH GH WHPSR LQWHJUDO t 7 2V VHUYLGRUHYV
GRLV FDUJRV RX HPSUHJRV SRGHUMR H[HUFHU VX
XPHVWDEHOHFLPHQWR GR 6LVWHPD OQLFR GH 6D-
QR SDUiJUDIR DQWHULRU DSOLFD VH WDPEpP DRV
WHPSR LQWHJUDO FRP H[FHomR GRV RFXSDQWHYV
FKHAD GLUHomR RX DVVHVVRUDPHQWR

$UW 9(7%$'2 $UW $V HVSHFLDOL]DO}HV QD
WR HP VHUYLOR VRE VXSHUYLVmMR VHU R UHJXODPFH
QDO LQVWLWXtGD GH DFRUGR FRP R DUWLJR GH
omR GDV HQWLGDGHV SURA VVLRQDLY FRUUHVSRQ

717812 9

'R )LQDQFLDPHQWR
&$3178/2 ,

'RV 5HFXUVRYV

$UW 2 RUoDPHQWR GD 6HIJIXULGDGH 6RFLDO G
FR GH 6D~-GH686 GH DFRUGR FRP D UHFHLWD HVW
VIiULRV j UHDOL]DomR GH VXDV AQDOLGDGHV SUHY
SHOD VXD GLUHomR QDFLRQDO FRP D SDUWLFLSDO
VRFLDO H GD DVVLVWrQFLD VRFLDO WHQGR HP YL
WDEHOHFLGDV QD /HL GH 'LUHWUL]HVY 2UoDPHQWIiU

$UW 6MR FRQVLGHUDGRY GH RXWUDV IRQWHYV

. 9(7%'2

., VHUYLORV TXH SRVVDP VHU SUHVWDGRV VHP
VD~GH

,,, DMXGD FRQWULEXLO}HV GRDO}HV H GRQDW

,9 DOLHQDO}HV SDWULPRQLDLV H UHQGLPHQWR

9 WD[DV PXOWDV HPROXPHQWRV H SUHORV S
KPELWR GR 6LVWHPD OQLFR GH 6D~GH 686 H

9, UHQGDYVY HYHQWXDLYVY LQFOXVLYH FRPHUFLDL

t 2 $R VLVWHPD OQLFR GH 6D~GH 686 FDEHUi P
TXH WUDWD R LQFLVR , GHVWH DUWLJR DSXUDG
GHVWLQDGD j UHFXSHUDomR GH YLFLDGRYV
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t 2 $V UHFHLWDV JHUDGDV QR KPELWR GR 6L
VHUmMR FUHGLWDGDYV GLUHWDPHQWH HP FRQWD
VXD GLUHomR QD HVIHUD GH SRGHU RQGH IRUH

t 2 $V Do}HV GH VDQHDPHQWR TXH YHQKI
VXSOHWLYDPHQWH SHOR 6LVWHPD OQLFR GH 6D
UHFXUVRV WDULIIULRV HVSHFtAFRV H RXWURV G
OXQLFtSLRV H HP SDUWLFXODU GR 6LVWHPD )L

T 29(7%$'2

t %2 $V DWLYLGDGHV GH SHVTXLVD H GHVH
WHFQROYJLFR HP VD~GH VHUmMR FR AQDQFLDGD
GH 686 SHODV XQLYHUVLGDGHV H SHOR RUo0DP
GH LQVWLWXLo}HV GH IRPHQWR H AQDQFLDPH(
UHFHLWD SUySULDV GDV LQVWLWXL0o}HV H[HFEXW

t 2z 9(7%$'2

&$3i78/2 ,,

'D *HVWmR )LQDQFHLUD

$UW 2V UHFXUVRV AQDQFHLURV GR 6LVWF

UmR GHSRVLWDGRYV HP FRQWD HVSHFLDO HP F
PRYLPHQWDGRYV VRE AVFDOL]DomR GRV UHVSHF

t z 1D HVIHUD IHGHUDO RV UHFXUVRV AC(
RUODPHQWR GD 6HIJXULGDGH 6RFLDO GH RXWUI
GH RXWUDV IRQWHY VHUmMR DGPLQLVWUDGRYV S
GR )XQGR 1DFLRQDO GH 6D~GH

t 9(7%$'2

t 9(7%$'2

t 2 OLQLVWpPULR GD 6D~GH DFRPSDQKDUi D
DXGLWRULD D FRQIRUPLGDGH j SURJUDPDomR
UHFXUVRV UHSDVVDGRV D (VWDGRV H OXQLFtSL

GHVYLR RX QmR DSOLFDomR GRV UHFXUVRV FI
DSOLFDU DV PHGLGDYVY SUHYLVWDV HP OHL

$UW $V DXWRULGDGHV UHVSRQViYHLV SHO
WLYDPHQWH DUUHFDGDGD WUDQVIHULUmMR DXW!|
GH 6D~GH )16 REVHUYDGR R FULWpPULR GR SDU;|
UHFXUVRV AQDQFHLURYV FRUUHVSRQGHQWHYV jV
PHQWR GD 6HJXULGDGH 6RFLDO D SURMHWRV H
QR KPELWR GR 6LVWHPD OQLFR GH 6D~GH 686

N¢ N N¢
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3DUIJUDIR ~QLFR 1D GLVWULEXLomR GRV UHFXU
GDGH 6RFLDO VHUi REVHUYDGD D PHVPD SURSRUOI
FDGD iUHD GR RUODPHQWR GD 6HJXULGDGH VRFLCL

$UW 3DUD R HYWDEHOHFLPHQWR GH YDORUH
(VWDGRV 'LVWULWR )HGHUDO H OXQLFtSLRV VHUi
VHIXLQWHY FULWpPULRV VHJXQGR DQiOLVH WpFQL

, SHUAO GHPRJUIAFR GD UHJLmR

,, BAO HSLGHPLROYJLFR GD SRSXODomR D VHU
,,, FDUDFWHUtVWLFDV TXDQWLWDWLYDV H TXDO|
,9 GHVHPSHQKR WpPpFQLFR HFRQ{PLFR H AQDQFF

9 QtYHLV GH SDUWLFLSDomR GR VHWRU VD~GH
H PXQLFLSDLV

9, SUHYLVMR GR SODQR T*LQT*HQDO GH LQYHV

9,, UHVVDUFLPHQWR GR DWHQGLPHQWR D VHUY
HVIHUDV GH JRYHUQR

t 2 OHWDGH GRV UHFXUVRV GHVWLQDGRV D (VV
GLVWULEXtGD VHJXQGR R TXRFLHQWH GH VXD C
KDELWDQWHY LQGHSHQGHQWHPHQWH GH TXDOTXE

t 7 1RV FDVRV GH (VWDGRV H OXQLFtSLRV VXMH
GH PLJUDomR RV FULWpPULRV GHPRJUIAFRV PHQF
SRQGHUDGRY SRU RXWURV LQGLFDGRUHV GH FUH
HVSHFLDO R Q~PHUR GH HOHLWRUHV UHJLVWUDGR
7 9(7%'2
9(7%'2
7 9(7%$'2
t 7 2 GLVSRVWR QR SDUiIJUDIR DQWHULRU QmR
yUJmMRY GH FRQWUROH LQWHUQR H H[WHUQR H QHI
SUHYLVWDV HP OHL HP FDVR GH LUUHJXODULGDG!
UHFXUVRV WUDQVIHULGRYV

N¢

.'.
_'.
_'.

&$3i78/2 ,,,
'R SODQHMDPHQWR H GR 2Uo0DPHQWR
$UW 2 SURFHVVR GH SODQHMDPHQWR H RUo0oD

GH 6D~GH 686 VHUIi DVFHQGHQWH GR QtYHO ORFDC
yUlJmRY GHOLEHUDWLYRY FRPSDWLELOL]DQGR VH
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GH VD~GH FRP D GLVSRQLELOLGDGH GH UHFXU
OXQLFtSLRVY GRV (VWDGRV GR 'LVWULWR )HGHL

t 72 2V SODQRV GH VD~GH VHUmMR D EDVH GDV
GH FDGD QtYHO GH GLUHomR GR 6LVWHPD OC
AQDQFLDPHQWR VHUi SUHYLVWR QD UHVSHFWL\

t 2 e YHGDGD D WUDQVIHUrQFLD GH UHFXU
GH Do}HV QmR SUHYLVWDV QRV SODQRV GH V
HRHUJHQFLDLY RX GH FDODPLGDGH S~EOLFD QTC

$UW 2 &8RQVHOKR 1DFLRQDO GH 6D~GH HV
VHUHP REVHUYDGDYVY QD HODERUDoOomR GRV SOD!
FDUDFWHUtVWLFDV HSLGHPLROYJLFDV H GD RU.
MXULVGLomR DGPLQLVWUDWLYD

$UW 1mR VHUi SHUPLWLGD D GHVWLQDomF
LQVWLWXL0}HV SUHVWDGRUDV GH VHUYLORV GF
'DV 'LVSRVLO}HV )LQDLV H 7UDQVLWYULDYV

$UW 9(7%'2

t 9(7%$'2

t 9(7%$'2

t 9(7%$'2

t 9(7%$'2

t 72 $ FHVVMR GH XVR GRV LPYYHLV GH SURS!

yUIJMRYV LQWHJUDQWHY GR 6LVWHPD OQLFR GH ¢
D SUHVHUYi ORV FRPR SDWULP{QLR GD 6HJXULG

t %2 2V LPYyYHLV GH TXH WUDWD R SDUiJUDIR L
FRP WRGRV RV DFHVVYyULRV HTXLSDPHQWRYV H |
GLVSRQtYHLVY SDUD XWLOL]DomR SHOR yUJmR G
OQLFR GH 6D~GH 686 RX HYHQWXDOPHQWH SHOF
DGPLQLVWUDWLYD VH HQFRQWUHP PHGLDQWH V
t 2z 9(7%$'2

t 2 2 DFHVVR DRV VHUYLoORY GH LQIRUPIWLFD
SHOR OLQLVWpPULR GD 6D~GH H SHOR OLQLVWQpL
6RFLDO VHUi DVVHJXUDGR jV 6HFUHWDULDV (V'
RX yUImRV FRQJrQHUHV FRPR VXSRUWH DR SUF
D SHUPLWLU D JHUrQFLD LQIRUPDWL]DGD GDV
HVWDWtVWLFDV VDQLWiULDV H HSLGHPLROYJLFI

$UW 9(7%$'2

N¢  N¢  N¢

N¢
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$UW $V Do}HV GHVHQYROYLGDV SHOD )XQGDc
H SHOR ,QVWLWXWR 1DFLRQDO GR &kQFHU VXSHL
FLRQDO GR 6LVWHPD OQLFR GH 6D~GH 686 SHUPD(
GH SUHVWDomR GH VHUYLoRV IRUPDomR GH UHFX!
IHUrQFLD GH WHFQRORJLD

sSUw 9(7%'2

$UW $ JUDWXLGDGH GDV Do}HV H VHUYLORYV
YDGD QRVY VHUYLoORY S~EOLFRV H SULYDGRV FRQYV

FOiIXVXODV GRV FRQWUDWRY RX FRQYrQLRV HVW
GHV SULYDGDYV

$UW H VHXV SDUiIJUDIRV 9(7%$'26

$UW 2V VHUYLORV GH VD~GH GRV KRVSLWDLYV
LQWHJUDP VH DR 6LVWHPD OQLFR GH 6D~GH 686 |
VHUYDGD D VXD DXWRQRPLD DGPLQLVWUDWLYD H
UHFXUVRV KXPDQRV H AQDQFHLURV HQVLQR SHV"
FRQIHULGRYV SHODV LQVWLWXL0}HV D TXH HVWHMD

tz 2V VHUYLoRV GH VD~GH GH VLVWHPDV HVW
SUHYLGrQFLD VRFLDO GHYHUmMR LQWHJUDU VH | (
6LVWHPD OQLFR GH 6D~GH 686 FRQIRUPH VHX kP
FRPR TXDLVTXHU RXWURY yUIJmRV H VHUYLoRV GH

tz2 (P WHPSR GH SD] H KDYHQGR LQWHUHVVH U
GH VD~GH GDV )RUoDV $UPDGDV SRGHUMR LQWHIJ
GH 6D~GH 686 FRQIRUPH VH GLVSXVHU HP FRQYTrC
IRU AUPDGR

$UW 2 6LVWHPD OQLFR GH 6D~GH 686 HVWDEFH
LQFHQWLYR j SDUWLFLSDomR GR VHWRU SULYDGR
WHFQRORJLD H HVWLPXODUiIi D WUDQVIHUrQFLD GH
HLQVWLWXWRY GH SHVTXLVD DRV VHUYLoORV GH V
GHUDO H OXQLFtSLRV H jV HPSUHVDV QDFLRQDLV

$UW 2 OLQLVWpULR GD 6D~GH HP DUWLFXODO
H PXQLFLSDLVY GR 6LVWHPD OQLFR GH 6D~GH 686

GRLVY DQRV XP VLVWHPD QDFLRQDO GH LQIRUPI
HP WRGR R WHUULWYULR QDFLRQDO DEUDQJHQGR
GH SUHVWDomR GH VHUYLORYV

SUw 9(7%'2

SUw 9(7%'2
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$UW 2V FRQYrQLRYVY HQWUH D 8QLmR RV
FHOHEUDGRY SDUD D LPSODQWDOmMR GRV VLVWE
GRV GH VD~GH AFDUMmMR UHVFLQGLGRV j SURSR!
DEVRUYLGR SHOR 6LVWHPD OQLFR GH 6D~GH 68

$UW 9(7$'2

$UW 6HP SUHMXt]JR GH RXWUDV VDQo}HV F
HPSUHJR LUUHJXODU GH YHUEDV RX UHQGDV S

D XWLOL]DomR GH UHFXUVRV AQDQFHLURV
686 HP AQDOLGDGHYV GLYHUVDV GDV SUHYLVWL

$UW 9(7%$'2

$UW (VWD OHL HQWUD HP YLJRU QD GDWD

$UW 6mR UHYRJDGDV D /HL Qz GH G
/IHL Qz GH GH MXOKR GH H GHPDLV GL

%UDVtOLD GH VHWHPEUR GH

'28 6HomR
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$1(;2 9,,
30520 liugyyopeé

&YyGLJR GH eWLFD (QIHUPDJHP HIDLGQEPQQQLE
KWWSV ZZZ FRIHQ JRY EU ZS FRQWHQW XSORTE
FDRB BDQH[R SGI

&yGLJR GH eWLFD )DUPIFLD HIDLGQEPQQQLESFD!
ZZZ F» RUJ EU VLVWHPDV JHUDO UHYLVWD SGI

&yGLJR GH eWLFD )LVLRWHUDSLD KWWSV ZZZ F
LG

&YyGLJR GH eWLFD OpGLFD HIDLGQEPQQQLESFDM
ZZZ FUHPHUV RUJ EU SGI FRGLIJRGHHWLFD FRGLJR

&yGLJR GH eWLFD 3URAVVLRQDO GR 3VLFyORJR
JOFOHILQGPNDM KWWSYV VLWH FIS RUJ EU ZS FF
(% B B&RGLIJRBGHBHWLFDBGDBSURA VVDRB

KWWSV EYVPV VDXGH JRY EU EYV SXEOLFDFRHV
FDVBVDXGHBJXLDBVXV SGI

KWWSV 72ZZ IGLZRUOGGHQWDO RUJ

KWWSV IRQRDXGLRORJLD RUJ EU &RGLJRBGHB (Wl
FD IRQRDXGLRORJLD SGI

KWWSV IHQDM RUJ EU ZS FRQWHQW XSORDGV
GRVBMRUQDOLVWDVBEUDVLOHLURYV SGI

KWWSV VLWH FIS RUJ EU ZS FRQWHQW XSORDGYV

JRBGHBHWLFDBGDBSURA VVDRB SGI
KWWSV Z7Z2ZZ JRY EU GQLW SW EU DVVXQWRY LQWI
FD FRGLIJRBHWLFDBVHUYLGRUB B SGI

,PSUHVVR HP DJRVWR GH
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