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'RFXPHQWR GH )RUPDOL]D©¥R GD 'HP

1%“PHUR GR 'RFXPHQWR GH )RUPDOL]D©¥R GD '"HPDQGD

,QIRUPD®-HV %E£VLFDV

fUHD UHTXLVLWDQWH 'DWD GD FRQFOXV¥R GD BREQWUYOGWDB®ER SRU
&RRUGHQDGRULD GH ODQXWHQO®O®¥R &0 0$5&26 $/9(6 '( &$59%/+2
'"HVFULO¥R VXFLQWD GR REMHWR

$TXLVLO¥R GH UR©ODGHLUDYV SDUD MDUGLQDJHP QDV GHSHQG-QFLDV &DPSXV ,WDEDLDQD
-XVWLILFDWLYD GD SULRULGDGH

$V URODGHLUDVY GR &DPSXV HVW¥R WRGDV GDQLILFDGDYV

-XVWLILFDWLYD GH QHFHVVLGDGH
$ FRPSUD GH QRYDV UR©DGHLUDV VH ID] QHFHVVE£ULD SRLV R SURFHVVR Q]
PDQXDLV FRP PRWRU D FRPEXVW¥R LQWHUQD & WRHSNHW B EDWRYDLWWEY¥ BWXBHOWRQWHRRP VH>

GLVVR R VHWRU GH PDQXWHQ®O®©¥R XWLOL]D FRQVWDQWHPHQWH DV URGODGHLUDYV SDUD HYLW
EHOR YLVXDO GR &DPSXV H HYLWDU D SUROLIHUD©®©¥R GH DQLPDLY SHORQKHQWRY QDV GHSH

ODWHULDLY 6HUYLORYV

ODWHULDLYV

1] GR L&ODPVVH  3'0 "HVFULO¥R A4WGDO XQLMWDO5WRW
(48,330(17252%$'(,5%,32 02725 *$62/,1$ 327E1&,$ 02725 7,32 &257%$'25
3$5$% 0$18%/ ),2 1f,/21 ( 28 /,0,1$ $%2 527$%...2 3(62
35(3$5%$% ... 2 $352;,0$'2 &$5$&7(5+67,&%$6 $',&,21$,6 /$7(5$/
2 62/2 $3/,&%%..2 &257( *530$% &$3,0 3$672 $5%8672

&$32(,5$6 ( 3( 7,32 &267$/
8QLGDGH GH IR U GHAIGPIHGHW R
(48,3$0(17252%$'(,5%,32 02725 *$62/,1$ 327E1&,% 02725 7,32 &257%$'25

3$5% 0$18$/ /,0,1$ $%2 ),2 1</21 3(62 $352:,08'2 7,32
35(3$5$%...2 (0381+$'(,5% *8,'—(6 $-867f9(,6 &$5%3&7(5:67,&%$6
"2 62/2 $',&,21$,6 02725 '( &,/,1'5%'$

8QLGDGH GH IR U GHRIGPIHGHW R

6HUYLORYV

1IHQKXP VHUYLOR LQFOX GR

7RGDV DV DVVLQDWXUDV HOHWUTQLFDV VHIXHP R KRUELULR RILFLDOFGHWRI QY OLD Hs HXQ GHP
GH

/8&,$12 '( 0(/2 6$1726
5HVSRQVEYHO SHOD &RRUGHQDGRULD GH ODQXWHQO©¥R

b
b
$FRPSDQKDPHQWR
,@FRPSDQKDPHQWR 5HVSRQVBWHD
2 R SURFHVVR Q] $TXLVLO¥R GH SHODV GH UHSRVLO¥R SDUD UREH»&RAEUDYV P

LQWHUQD SUHYLVWR QR SODQR WHYH PXLWRV LWHQV GHVHUWRY 6HQGR DV¥ISR6VH ID] QI
SDUD D DTXLVLO¥R GH QRYRV HTXLSDPHQWRYVY SRLV RV PHVPRV V¥R GH H[WUH&E52P/SRUW o«
PDWRYVY QDV GHSHQG-QFLDV LQWHUQDVY GR &DPSXV ,WDEDLDQD

5SHODFLRQDPHQWRYV



1HQKXP UHODFLRQDPHQWR HQFRQWUDGR



'RFXPHQWR GH )RUPDOL]D©¥R GD 'HP

1%“PHUR GR 'RFXPHQWR GH )RUPDOL]D©¥R GD '"HPDQGD

,QIRUPD®-HV %E£VLFDV

'DWD GD
fUHD UHTXLVLWDQWH FRQFOXV¥R8$B* (GLWDGR Sk
FROQWUDWDO¥R
'$1,/2 )(/,3¢(
*HU-QFLD GH $GPLQLVWUDO®¥R 9,%1%
081'858&%$

'"HVFULO¥R VXFLQWD GR REMHWR
$TXLVLO¥R GH UR©ODGHLUD SURILVVLRQDO
-XVWLILFDWLYD GD SULRULGDGH

&DPSXV FRP H[ WHQVD £UHD YHUGH HVWf£ SUDWLFDPHQWH VHP URGODGHLUD SRLV D “QLFD T.
GHIHLWR )RL IHLWR XP VHUYLOR SDOLDWLYR PDV R W«FQLFR DILUPRX TXH Q¥R GXUDUE PXlI

-XVWLILFDWLYD GH QHFHVVLGDGH

5RODU R FDPSXV TXH SRVVXL HIWHQVD £UHD YHUGH WHQGR XVR GLEULR GR HTXLSDPHQWR ¢

ODWHULDLY 6HUYLORYV

ODWHULDLYV

1| GR LW@O®DVVH 3'0 'HVFULG@¥R®DO XQLWDG WRWL
(48,3%0(172 3$5% 35(3$5%%...2 '2 62/252%$'(,5% $*5+&2/%

6HUYLORYV

1IHQKXP VHUYLOR LQFOX GR

7TRGDV DV DVVLQDWXUDV HOHWUYTQLFDV VHIXHP R KRUELULR RILFLDOFGHWRI QY OLD Hs HXQ GIHP
GH

b
b

'$1,/2 )(/,3( 9,$1% 081'858&$
*HUHQWH GH $GPLQLVWUDO®O¥R
b

b

b

b
-($11( '( 628=% ( 6,/9%
'LUHWRUD *HUDO

b
b

$FRPSDQKDPHQWR

,GBFRPSDQKDPHQWR S5HVSRQVEYH®WD
&DPSXV FRP H{WHQVD £UHD YHUGH HVWEf SUDWLFDPHQWH VHP URGDGHLU®1,ER)V,B(%“QLFD -
IHLWR XP VHUYLOR SDOLDWLYR PDV R W«FQLFR DILUPRX TXH Q¥R GXUDUWL$RXLWR WHPSR {

081'858&%

5HODFLRQDPHQWRYV

1HQKXP UHODFLRQDPHQWR HQFRQWUDGR
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8%6* 7THUPR GH 5HIHU-QFLD

HUPR GH 5HIHU-QFLD

,QIRUPD®-HV %E£VLFDV

1%PHUR G
DUWHIDWE $6” (GLWDGR SRU $WXDOL]DGF
,167,7872 )('(5%/ '( 6(5*,3( 0$5&26 $/9(6 '(

&$0386 ,7$%$,$1$ &$59%/+2 Y
6WDWXV
$66,1%'2

2XWUDV LQIRUPD®-HV

&DWHJRULD 1%4PHUR GD &RQWUDWDRFERVVR $GPLQLVW
' FRPSUD LQFOXVLYH SRU HQFRPHQGD

'HILQLO©¥R GR REMHWR
&21', % — (6 *(5%$,6 '$ &2175%$7$%0...2

$TXLVLO¥R GH URGOGDGHLUDV QRV WHUPRV GD WDEHOD DEDL[R FRQI}

9%/25 727$J|
5

81,'$"'( 9%/25
J7(0 ]| (63(&,),&$% .[226$7087  '( 48%$17,'$'( || 81,7f5,2
o(','$ 5
5RODGHLUD |[PRGHOR ILR
GH FRUWH OspPLQD $RQWDYV
OaPLQD SRQWD|V
FDSDFLGDGH [GR WDQ|TXH GH
FRPEXVWTYH( /e
JDVROLQD SRW-QFL|p
. H &9 URWDOY¥R
PE[LPD UsP
URWDO¥R OHQWD
FLOLQGUIDGDV HDER
SDUD GXDV| P¥RV
JDUDQWLD H QLPD [[GH
bPHVHV b5H|l b 0DU[FD
67,+/ RX RXWUD G
TXDOLGDGH H| GHVHPEHQKR
LIXDO RX VXS[HULRU

U %LGE GH

bbbbbbbbbbbbbbb

2V EHQV REMHWR GHVWD FRQWUDWDO¥R V¥R FDUDFWHUL]DGRV FR
BUHOLPLQDU b

2 REMHWR GHVWD FRQWUDWD®O¥R Q¥R VH HQTXDGUD FRPR VHQGR Gl
b

6835 (66,2

6835(66,2

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R



8%6* 7THUPR GH 5HIHU-QFLD

6835(66,2
6835(66,2

(VWLPDWLYDV SDUD DTXLVLO¥R GRV EHQV LQGLYLGXDOL]DGDV SRU

48817,'8'( | o, , [48%17. 8
727%/ 325 +5% ..
5RODGHLUD PRGHO[R ILR [GH FRUWH]|,)6 &DPgxV
OoPLQD SRQWDV PaPLQD|] SRQWDV| ,WDED|LDQD
FDSDFLGDGH GR WDQTXH Gl FRPEXVW YHO
/ ¢ JDVROLQD SRW-QFID -
H &9 URWDO¥R BE[LPD
USP URWDO¥R OHQWMBQLGDGSP
FLOLQGUDGDV FDER SDUD| GXDV P¥R\|')6 &DPJXV
JDUDQWLD PQLPD GHpp *opuyp
PHVHV b5HI b ODUFD|67,+/ RX RXWUD
GH TXDOLGDGH H GHVHPSHPKR LJXDO HX
VXSHULRU

,7(0 (63(&,),&$%0...2 81,'$'(

)JXQGDPHQWDO®©¥R GD FRQWUDWDO¥R

)81'$0(17%$% ...2 ( '(6&5,%...2 '$ 1(&(66,'$'('$ &2175$7$%...2

$ )XQGDPHQWDO¥R GD &RQWUDWDO¥R H GH VHXV TXDQWLWDWLYRYV
7«FQLFRV 3UHOLPLQDUHYV DS-QGLFH GHVWH 7HUPR GH 5HIHU-QFLD b

2 REMHWR GD FROQWUDWD®O®¥R HVWE SUHYLVWR QR 30DQR GH &RQWUTL
, ,' 3&% QR 31&3
,, 'DWD GH SXEOLFDO¥R QR 31&3
vy, G GR LWHP QR 3&$% D
,9 &ODVVH *UXSR
9 ,GHQWLILFDGRU GD )XWXUD &RQWUDWDO¥R

6835(66,2

'HVFULO¥R GD VROXO¥R

"(6&5,% ..2 '$ 62/8%..2 &202 80 72'2 &216,'(5%'2 2 &,&/2 '( 9,'$ '2
(63(&,),&$% ..2 '2 352'872

$ DTXLVLO¥R GD URODGHLUDV SDUD R ,QVWLWXWR JHGHUDO GH 6HU
FDPSL DWUDY«V GD MDUGLQDJHP &RPR RV FDPSL SRVVXHP JUDQGHYV
SRVVXDP DOWD TXDOLGDGH H UHVLVW-QFLD SDUD PDLRU YLDELOLGDC
UHWLUDGD GH GRV DUUHGRUHV GDV £UHDV LQWHUQDV GR ,)6 1HVVH \
GHVWH WHUPR DWHQGHULD D QHFHVVLGDGH GRV FDPSL H SRVVLELO
URODGHLUDV FRP HVSHFLILFD®-HV LQIHULRUHV Q¥R VXSRUWDP R GLD I
PDQXWHIR®D - -HV

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R



8%6* 7THUPR GH 5HIHU-QFLD

SHTXLVLWRY GD FRQWUDWDO®¥R

5(48,6,726 '$ &2175%$7%%0...2
6XVWHQWDELOLGDGH

$0«P GRV FULW«ULRV GH VXVWHQWDELOLGDGH HYHQWXDOPHQWH L
UHTXLVLWRYV TXH VH EDVHLDP QR *XLD 1DFLRQDO GH &RQWUDWD®-HV 6

2 8RQWUDWDGR GHYH FRODERUDU TXDQGR FRXEHU ¢ SUF
FXPSULPHQWR GH GLUHWUL]JHV H FULW«ULRYV GH VXVWHQWDELOLGEL

HP FRQIRUPLGDGH FRP DUW GD OHL H FRQIRUPH RULHQWDO®-
Qr &RPSUDV 6 XVWHQWEYHLYV

,QGLFDO¥R GH PDUFDWMVRX PRGHIORYV, GD /HL Q] GH
6835(66h.2

'D YHGDO¥R GH FRQWUDWD®©¥R GH PDUFD RX SURGXWR b
b 6835(66...2
'D H[LJ-QFLD GH DPRVWUDbD
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2
‘D H[LJ-QFLD GH FDUWID GH VROLGDULHGDGH
6835(66...2
6XEFRQWUDWD®OY¥R
1¥R « DGPLWLGD D VXEFRQWWDWDO¥R GR REMHWR FRQWUDWXDO

6835(66...2 b

6835(66...2
6835(66..2
6835(66..2

*DUDQWLD GD FRQWUDWD®¥RDb

1¥R KDYHU£ H[LJ-QFLD GD JDUWQWR\WD G DB FRIQWUDWDOER GRL Q |

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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6835(66...2
6835(66...2

6835(66...2
6835(66...2

ORGHOR GH HI[HFX©¥R GR REMHWR
02'(/2 '( (;(&8% ..2 '2 2%-(72b
&RQGLO®-HV GH (QWUHJD
2 SUDJR GH HQWUHJD GRV EHQV « GH DW« GLDV GLDV FRQWDGRYV (
6835(66...2
&DVR Q¥R VHMD SRVVYHO D HQWUHJD QD GDWD DVVLQDODGD D HF
FLQFR bGLDV GH DQWHFHG-QFLD SDUD TXH TXDOTXHU SOHLWR GH SU

IRUWXLWR H IRU©SD PDLRU

2V EHQV GHYHU¥R VHU HQWUHBXISYFQRIVF B8 RXL Q B/HIM RH QR KRORV LR
K ¢V K H GDV K ¢V K GH WHJXQGD D VH[WD IHLUD

®* )6 b &DPSXV ,WDEDLDQD $&$60LGD 3DGUH $LUWRQ *RQODOYHV /LF
,WDEDLDQD 6( &(3

® )6 &DPSXV *OpULD 8$BRGRYLD 6( 3RYRDGR 3LDEDV V Q =RQI
6( &(3

6835(66,2

*DUDQWLD PDQXWHQO¥R H DVVLVW-QFLD W«FQLFDb

2 SUD]JR GH JDUDQWLD « DTXHOH HVWDEHOHFLGR QD /HL Q| Gl
6835(66h.2

6835(66,2

6835 (66,2
6835 (66,0
6835(66,2
6835(66,2

6835(66,2
6835(66)2
6835(66,2
6835(66,2
6835(66,2

6835(66,2

6835(66,2

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R



8%6* 7THUPR GH 5HIHU-QFLD

ORGHOR GH JHVW¥R GR FRQWUDWR

02'(/2 "( *(67..2 '2 &2175%$72 6835(66...2

&EULW«ULRYV GH PHGLO®©¥R H SDIJDPHQWR
&5,7¢5,26 '( 0(' % ...2 ( '( 3$*$0(172
5HFHELPHQWR

2V EHQV VHU¥R UHFHELGRYV SURYLVRULDPHQWH GH IRUPD VXP£ULD
GH FREUDQ®D HTXLYDOHQWH SHOR D UHVSRQVEYHO SHOR DFRPSDQ
YHULILFDO©¥R GH VXD FRQIRUPLGDGH FRP DV HVSHFLILFD©-HV FRQVWDQ

2V EHQV SRGHU¥R VHU UHMHLWDGRV QR WRGR RX HP SDUWH LQFO>
HYVSHFLILFD©-HV FRQVWDQWHYV QR 7HUPR GH 5HIHU-QFLD H QD SURSRV'
QRWLILFDO¥R GD FRQWUDWDGD ¢V VXDV FXVWDV VHP SUHMX ]R GD DSt

2 UHFHELPHQWR GHILQLWLYR RFRUUHU£ QR SUD]R GH RLWR GLDV
FREUDQO®D HTXLYDOHQWH SHOD $GPLQLVWUD®O¥R DSpV D YHULILFDO¥F
PHGLDQWH WHUPR GHWDOKDGR b

3bub bV FRQWUDWD®-HVY GHFRUUHQWHYVY GH GHVSHVDVOQFXMRYV,, YOO ®
Q| GH R SUD]R PE[LPR SDUD R UHFHELPHQWR GHILQLWLYR VHUE GH

2 SUD]JR SDUD UHFHELPHQWR GHILQLWLYR SRGHU£ VHU H[FHSFLRQ
TXDQGR KRXYHU QHFHVVLGDGH GH GLOLJ-QFLDV SDUD D DIHUL®©¥R GR C

1R FDVR GH FRQWURY«UVLD VREUH D HIHFX©¥R GR REMHWR TXDQWI
GROUW GD /HL Q] FRPXQLFDQGR VH ¢ HPSUHVD SDUD HPLVV¥R G
LQFRQWURYHUVD GD H[HFX©¥R GR REMHWR SDUD HIHLWR GH OLTXLGD®

2 SUD]R SDUD D VROX©¥R SHOR FRQWUDWDGR GH LQFRQVLVW-QFI
LOQOVWUXPHQWR GH FREUDQ®D HTXLYDOHQWH YHULILFDGDV SHOD $GPL!
FRPSXWDGR SDUD RV ILQV GR UHFHELPHQWR GHILQLWLYR

2 UHFHELPHQWR SURYLVPULR RX GHILQLWLYR Q¥R H[FOXLUE D UHVS
UHVSRQVDELOLGDGH «WLFR SURILVVLRQDO SHOD SHUIHLWD H[HFX©¥R G

ILTXLGDO¥R

S5HFHELGD D 1RWD )LVFDO RX GRFXPHQWR GH FREUDQ®©D HTXLYDOHC(
IRUPD GHVWD VHO¥R SURUURJEYHLWYBWRU LIJXDOLCSHWRGEGR ©®R VL RMHADP/RM

2 SUDJR GH TXH WUDWD R LWHP DQWHULRU VHU£f£ UHGX]LGR ¢
GH FRQWUDWD®-HV GHFRUUHQWHY GH GHVSHVDV FXNRVVRD,0O RWRHWV U
GH

3DUD ILQV GH OLTXLGD®¥R R VHWRU FRPSHWHQWH GHYHUE£ YHUL
DSUHVHQWDGR H[SUHVVD RV HOHPHQWRY QHFHVVEULRV H HVVHQFLDLYV

R SUD]JR GH YDOLGDGH
D GDWD GD HPLVV¥R

RV GDGRVY GR FRQWUDWR H GR pUJ¥R FRQWUDWDQWH

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R



8%6* 7THUPR GH 5HIHU-QFLD

R SHU RGR UHVSHFWLYR GH H[HFX©¥R GR FRQWUDWR
R YDORU D SDJDU H
HYHQWXDO GHVWDTXH GR YDORU GH UHWHQ®-HV WULEXWEULL

+DYHQGR HUUR QD DSUHVHQWD®¥R GD QRWD ILVFDO RX LQVWUXF
OLTXLGD®©¥R GD GHVSHVD HVWD ILFDUE VREUHVWDGD DW« TXH R FRQW
D FRPSURYDO©¥R GD UHJXODUL]DO©¥R GD VLWXD®¥R VHP TQXV DR FRQWU

$ QRWD ILVFDO RX LQVWUXPHQWR GH FREUDQ®OD HTXLYDOHQWH (C
UHJXODULGDGH ILVFDO FRQVWDWDGD SRU PHLR GH FRQVXOWD RQ OL!
PHGLDQWH FRQVXOWD DRV V WLRV HOHWUTQLFRWYW RILEDD/IEM. RX ¢ GRFXR

$ $GPLQLVWUDO¥R GHYHU£ UHDOL]DU FRQVXOWD DR 6,&%) SDUD D
QR HGLWDO E LGHQWLILFDU SRVV YHO UD]¥R TXH LPSH©D D SDUWLFL
SURLEL®¥R GH FRQWUDWDU FRP R 3RGHU 3“%EOLFR EHP FRPR RFRUU-=(
(T $%5,/ (

&RQVWDWDQGR VH MXQWR DR 6,&%) D VLWXDO©¥R GH LUUHJXODULG
SDUD TXH QR SUD]R GH FLQFR GLDV ¥2AWHLV UHJXODUL]H VXD VLWXL
SURUURJDGR XPD YH] SRU LJXDO SHU RGR D FULW«ULR GR FRQWUDWD!

1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLGHUDGEL
UHVSRQVEYHLY SHOD ILVFDOL]D©¥R GD UHJXODULGDGH ILVFDO TXDQW
SDJDPHQWR D VHU HIHWXDGR SDUD TXH VHMDP DFLRQDGRV RV PHLRYV
FU«GLWRYV

SHUVLVWLQGR D LUUHJXODULGDGH R FRQWUDWDQWH GHYHUE DGR\
DGPLQLVWUDWLYR FRUUHVSRQGHQWH DVVHJXUDGD DR FRQWUDWDGR D

+DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR RV SDJDPHQWRYV VHUY¥
FROQWUDWR FDVR R FRQWUDWDGR Q¥R UHJXODUL]H VXD VLWXDO¥R MXQ

B3UD]JR GH SDJDPHQWR

2 SDIJDPHQWR VHUE HIHWXDGR QR SUD]R GH DWc« GH] GLDV Y%WH
VHO¥R DQWHULRW VORM WHUPRVFEDVLYD 6(*(6 0( Q| GH

1R FDVR GH DWUDVR SHOR &4RQWUDWDQWH RV YDORUHV GHYLGRYV
GR SUD]R GH SDJDPHQWR DW« D GDWD GH VXD HIBWLYD GH DRUDOERR Pk

YRUPD GH SDJDPHQWR

2 SDJDPHQWR VHU£ UHDOL]DGR SRU PHLR GH RUGHP EDQFEULD SD
FROQWUDWDGR

6HUEf FRQVLGHUDGD GDWD GR SDJDPHQWR R GLD HP TXH FRQVWDU F
4XDQGR GR SDJDPHQWR VHUEf HIHWXDGD D UHWHQO¥R WULEXWEULEL

,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHU
GD UHDOL]D®¥R GR SDJDPHQWR RV SHUFHQWXDLYVY HVWDEHOHFLGR'

2 FRQWUDWDGR UHJXODUPHQWH RSWDQWH SHOR 6LPSOHV 1DFLRQD
UHWHQO¥R WULEXWEULD TXDQWR DRV LPSRVWRV H FRQWULEXL®: -HV

FRQGLFLRQDGR ¢ DSUHVHQWD®¥R GH FRPSURYD®¥R SRU PHLR GH GRF’
SUHYLVWR QD UHIHULGD /HL &RPSOHPHQWDU

$QWHFLSDO¥R GH SDJDPHQWRD
6835(66 2

6835(66,2

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R



8%6* 7THUPR GH 5HIHU-QFLD

6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
&HVV¥R GH FU«GLWRDb
<« DGPLWLGD D FHVV¥R ILGXFLEULD GH GLUHLWRY FUHGLW FLRV

SURFHGLPHQWRMW SWHYIEWWRM QBDWLYD 6(*(6 0( Q| FRQIRUPH -0 M I
WuSLFR

$V FHVV-HV GH FU«GLWR Q¥R ILGXFLEULDV GHSHQGHU¥R GH SU«YL

$ HILFEFLD GD FHVV¥R GH FU«GLWR GH TXDOTXHU QDWXUH]D HP U
DGLWLYR DR FRQWUDWR DGPLQLVWUDWLYR b

6HP SUHMX ]R GR UHJXODU DWHQGLPHQWR GD REULJDO¥R FRQWUL
SDUWH GR FRQWUDWDGR FHGHQWH D FHOHEUD®¥R GR DGLWDPHQWR (
VH FRQGLFLRQDP ¢ UHJXODULGDGH ILVFDO H WUDEDOKLVWD GR FHVVLF
LPSHGLGR GH OLFLWDU H FRQWUDWDU FRP R 3RGHU 3%EOLFR FRQIRU
ILVFDLY RX FUHGLW FLRV GLUHWDWX LQGLYHWDPWXWRHFRVIBMRY B PRR €
GH PDLR GH

2 FU«GLWR D VHU SDJR ¢ FHVVLRQEULD « H{IDWDPHQWH DTXHOH TXI
FRQWUDWXDO UHVWDQGR DEVROXWDPHQWH LQFHOXPHVY WRGDV DV GHI
DR GLUHLWR FRPXP DSOLFEYHLV QR UHJLPH MXU GLFR GH GLUHLWR S
SRVVLELOLGDGH GH SDJDPHQWR HP FRQWD YLQFXODGD RX GH SDJDPHQ
R GHVFRQWR GH PXOWDV JORVDV H SUMMESPRY. FDXVDITRYS ¢1LBGP LQ L V(W-

H $QHI[RV

$ FHVV¥R GH FU«GLWR Q¥R DIHWDU£f D H[HFX©¥R GR REMHWR FRI
FROWUDWDGR

&EULW«ULRYV GH VHOHO®¥R GR IRUQHFHGRU
)250% ( &5,7<5,26 '( 6(/(% ..2 '2 )251(&('25
JRUPD GH VHOHO¥R H FULW«ULR GH MXOJDPHQWR GD SURSRVWD

2 IRUQHFHGRU VHUEf VHOHFLRQDGR SRU PHLR GD UHDOL]I',63(16% '€
/,&,7%$% ..2RE D IRUPD (/(75-1,&% FRP DGRO¥R GR FULW«ULR GH MXOJDP}

JRUPD GH IRUQHFLPHQWR

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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2 IRUQHFLPHQWR GR REMHWR VHUE LQWHJUDO
([LJ-QFLDV GH KDELOLWD®¥Rb

3DUD ILQV GH KDELOLWD®¥R GHYHUE R OLFLWDQWH FRPSURYDU RV
+DELOLWDO©¥R MXU GLFD

3HVVRD IF«kGEKBODD GH LGHQWLGDGH 5* RX GRFXPHQWR HTXLYDOHQV
LGHQWLILFDO¥R HP WRGR R WHUULWPULR QDFLRQDO b

(PSUHVE£ULR LOQ®&QWAGDEDKR QR 5HILVWUR 3%EOLFR GH (PSUHVDV OHUI
VHGH

OLFURHPSUHHQGHGRU ,QGCHYWGXNIFOGROGD &RQGLO¥R GH OLFURHPSI
DFHLWDO¥R ILFDUE FRQGLFLRQDGD ¢ NWWISVFDLH¥RIRDY BXWAHGW HFIDG/DIG K

6RFLHGDGH HPSUHVE£ULD VRFLHGDGH OLPLWDGD XQLSHVVRDO b 6/8
UHVSRQVDELOLGDGH OL@PVMDLEX¥R GR(ODWR FRQVWLWXWLYR HVWDWXWR
OHUFDQWLVY D FDUJR GD -XQWD &RPHUFLDO GD UHVSHFWLYD VHGH DFR

6RFLHGDGH HPSUHVE£WRUWDWUD @GIHHDXWRUL]DO¥R GH IXQFLRQDPHQ)
8QL¥R H DUTXLYDGD QD -XQWD &RPHUFLDO GD XQLGDGH IHGHUDWLYD
TXDO VHUEf FRQVLGHUDGD FERPRUKXFR HBHP BRQYRUBK, 0( Q | GH GH

6RFLHGDGH VQPBO0OH¥R GR DWR FRQVWLWXWLYR QR 5HJLVWUR &LYLO
GH GRFXPHQWR FRPSUREDWpPULR GH VHXV DGPLQLVWUDGRUHYV

J)LOLDO VXFXUVDO RX DJ-QFLD GH VRFLMGHOUGKW AR RIBSRO BW R X¥ RM@WBWH
DJ-QFLD GD VRFLHGDGH VLPSOHV RX HPSUHVE£ULD UHVSHFWLYDPHQWH
(PSUHVDY OHUFDQWLY RQGH RSHUD FRP DYHUED®¥R QR 5HIJLVWUR RQG

6RFLHGDGH FRBWBUBWLX¥XQPGDO¥R H HVWDWXWR VRFLDO FRP D DWD
QD -XQWD &RPHUFLDO RX LQVFULWR QR 5HJLVWUR &LYLO GDV 3HV\DRDW
GD /HL Q] GH GH GHJHPEUR

$IJULFXOWRU HFRODDUD®¥R GH $SWLG¥R DR 3URQDI P '$3 RX '$3 3 Y£O
SHOD 6HFUHWDULD (VSHFLDO GH $JULFXOWXUD )DPLOUDW H GR GIR/ HHQFF
GH GH GHJHPEUR GH

SBURGXWRUPXWDOTXOD QR &DGDVWUR (VSHF ILFR GR ,166 b &(, TXt
SHVVRD | VLFD ,QRW WHIRRVRGP DWLYD 5)% Q B®HWVGH MRYHPEUR G|

6835(66hH2

2V GRFXPHQWRY DSUHVHQWDGRY GHYHU¥R HVWDU DFRPSDQKDGRYV
+DELOLWDO¥R ILVFDO VRFLDO H WUDEDOKLVWD

B3URYD GH LQVFUL®¥R QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XU GL

BURYD GH UHJXODULGDGH ILVFDO SHUDQWH D )DJHQGD 1DFLRQDO
6HFUHWDULD GD 5HFHLWD )HGHUDO GR %UDVLO 5)% H SHOD 3URFXUI
FU«GLWRY WULEXWEULRYV IHGHUDLYVY H ¢ '""YLGD $WLYD GD 8QL¥R '$8 S
6RFLDO QRV WHUPRV GD 3RUWDULD &RQMXQWD Q] GH GH RXWX
BURFXUDGRUD *HUDO GD )DJHQGD 1DFLRQDO

B3URYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HPSR GH

3URYD GH LQH[LVW-QFLD GH G«ELWRV LQDGLPSOLGRY SHUDQWH D
RX SRVLWLYD FRP HIHLWR GH QHJDWLYD QRV WHUPRV GR 7 WXOR 9,, §
/HL Q| GH | GH PDLR GH

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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BURYD GH LQVFULO¥R QR FDGDVWUR GH FRQWULEXLQWHY (VWDGXD
VHX UDPR GH DWLYLGDGH H FRPSDW YHO FRP R REMHWR FRQWUDWXDO

B3URYD GH UHJXODULGDGH FRPGR )ORFPQEDD (RWRDGXBOHLER UR WOQIOFH
HI[HUF FLR FRQWUDWD RX FRQFRUUH

&DVR R IRUQHFHGRU VHMD FRQVLGHUDGR LVHQWR GRV WULEXWF
FRPSURYDU WDO FRQGL®¥R PHGLDQWH D DSUHVHQWD®¥R GH GHFODU
HTXLYDOHQWH QD IRUPD GD OHL

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHHQGHGRU LQGLYL
GLIHUHQFLDGR SUHYLVWRV QD /HL &RPSOHPHQWDU Q GH HV
FROWULEXLQWHY HVWDGXDO H PXQLFLSDO b

4XDOLILFDO©¥R (FRQYPLFR )LQDQFHLUDD

6835(66...2

6835(66...2

6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2

6835(66..2 b

6835(66..2

6835 (66,2
4XDOLILFDO¥R 7«FQLFDbD

6835 (66,2

&RPSURYDOY¥R GH DSWLG¥R SDUD R IRUQHFLPHQWR GH EHQV VLPLO
VXSHULRU FRP R REMHWR GHVWD FRQWUDWD®O¥R RX FRP R LWHP SHU

SHVVRDV MXU GLFDV GH GLUHLWR S“EOLFR RX SULYDGR RX UHJXODUP
FDVWR

3DUD ILQV GD FRPSURYDO©¥R GH TXH WUDWD HVWH VXELWHP
FRP DV VHIXLQWHY FDUDFWHU VWLFDV P QLPDV

JRUQHFLPHQWR GH PDWHULDO FRPSDW YHLV FRP R REM|
2EHGL-QFLD DR SUD]R GH HQWUHJD HP RXWURV pUJ¥RV

6HUE DGPLWLGD SDUD ILQV GH FRPSURYDO¥R GH TXDQWLWIL
DWHVWDGRY H[HFXWDGRV GH IRUPD FRQFRPLWDQWH

2V DWHVWDGRY GH FDSDFLGDGH W«FQLFD SRGHU¥R VHU DSUH

2 IRUQHFHGRU GLVSRQLELOL]DU£f£ WRGDV DV LQIRUPD®-HV Q
DSUHVHQWDQGR TXDQGR VROLFLWDGR SHOD $GPLQLVWUD®¥R Fu¢
FRQWUDWDQWH H ORFDO HP TXH IRL H{LHFXWDGR R REMHWR FRQWU/I

6835(66hH2
&DVR DGPLWLGD D SDUWLFLSD©¥R GH FRRSHUDWLYDV VHUE£ H[LJLG
&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R

ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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$ UHOD©¥R GRV FRRSHUDGRV TXH DWHQGHP DRV UHTXLVLWR
FRQWUDWR FRP DV UHVSHFWLYDV DWDV GH LQVFULO®©¥R H D FRPS
FRRSHUDWLYD UHVSHBIWDGR| RLQEVSRYWRI QRYVHALEBR /HL Q GH

$ GHFODUD©®¥R GH UHJXODULGDGH GH VLWXD®¥R GR FRQWU|
LQGLFDGRYV

$ FRPSURYDO¥R GR FDSLWDO VRFLDO SURSRUFLRQDO DR Q%P

2 UHJLVWURHSUHYLVWR QD DUW

$ FRPSURYDO©¥R GH LQWHJUD®©¥R GDV UHVSHFWLYDV TXRWDYV

2V VHIXLQWHYV GRFXPHQWRY SDUD D FRPSURYDO¥R GD UHJX
HVYWDWXWR VRFLDO FRP D DWD GD DVVHPEOHLD TXH R DSURYRX F
GD DVVHPEOHLD G HGLWDLVY GH FRQYRFDO©¥R GDV WU-V “ZOWLPDYV
GRVY FRRSHUDGRV TXH H[HFXWDU¥R R FRQWUDWR HP DVVHPEOHLD"
FRRSHUDGRV DXWRUL]DUDP D FRRSHUDWLYD D FRQWUDWDU R REMF

$ “OWLPD DXGLWRULD FRQWEELO ILQDQFHWUD G®GDFRRSHUDW
XPD GHFODUD®¥R VRE DV SHQDV GD OHL GH TXH WDO DXGLWRULD

(VWLPDWLYDV GR 9DORU GD &RQWUDWDO¥R
9DORU 5
(67,087,9$6 '2 9$/25 '$ &2175$7$%...2b

2 FXVWR HVWLPDGR WRWDO GD FRQWUDWD®O©¥R « GH 5 RLWR |
WDEHOD DFLPD

6835 (662

6835 (6602

6835(66,2

6835(66,2
6835(66,2
6835(66,2
6835(66,2

6835(66,2

SGHTXDO¥R RUODPHQWEULD
$'(48$% ...2 25%$0(17f5,%

$V GHVSHVDV GHFRUUHQWHY GD SUHVHQWH FRQWUDWD®¥R FRUUHL
GD 8QL¥R

$ FRQWUDWDO¥R VHUE DWHQGLGD SHOD VHIXLQWH GRWD®¥R
, *HVW¥R 8QLGDGH
v JRQWH GH 5HFXUVRYV

.., 3URJUDPD GH 7TUDEDOKR 5/

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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,9 (OHPHQWR GH 'HVSHVD
9 30DQR ,QWHUQR 92,191

$ GRWDO¥R UHODWLYD DRV H[HUF FLRV ILQDQFHLURY VXEVHTXHQW
OLEHUD®¥R GRV FU«GLWRV FRUUHMWSRQGHQWHY PHGLDQWH DSRVWLODF

SHVSRQVEYHLV

7TRGDV DV DVVLQDWXUDYVY HOHWUYQLFDV VHIXHP R KRUEL£ULR' RFUHMVDR &|H
GH GH QRYHPEUR GH

/8&,$12 '( 0(/2 6$1726
*HUHQWH GH $GPLQLVWUD®¥R

$VVLQRX HOHWURQLFDPHQWH HP (Y
b
b

b
b
-$,5721 0(1'21&$ '( -(686
'LUHWRU *HUDO

$VVLQRX HOHWURQLFDPHQWH HP (Y]
b
b

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV B $WXDOL]DO©¥R PDLR

GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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6( &(3

6835(66,2

*DUDQWLD PDQXWHQO¥R H DVVLVW-QFLD W«FQLFDb

2 SUD]JR GH JDUDQWLD « DTXHOH HVWDEHOHFLGR QD /HL Q| Gl
6835(66h.2

6835(66,2

6835 (66,2
6835 (66,0
6835(66,2
6835(66,2

6835(66,2
6835(66)2
6835(66,2
6835(66,2
6835(66,2

6835(66,2

6835(66,2

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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ORGHOR GH JHVW¥R GR FRQWUDWR

02'(/2 "( *(67..2 '2 &2175%$72 6835(66...2

&EULW«ULRYV GH PHGLO®©¥R H SDIJDPHQWR
&5,7¢5,26 '( 0(' % ...2 ( '( 3$*$0(172
5HFHELPHQWR

2V EHQV VHU¥R UHFHELGRYV SURYLVRULDPHQWH GH IRUPD VXP£ULD
GH FREUDQ®D HTXLYDOHQWH SHOR D UHVSRQVEYHO SHOR DFRPSDQ
YHULILFDO©¥R GH VXD FRQIRUPLGDGH FRP DV HVSHFLILFD©-HV FRQVWDQ

2V EHQV SRGHU¥R VHU UHMHLWDGRV QR WRGR RX HP SDUWH LQFO>
HYVSHFLILFD©-HV FRQVWDQWHYV QR 7HUPR GH 5HIHU-QFLD H QD SURSRV'
QRWLILFDO¥R GD FRQWUDWDGD ¢V VXDV FXVWDV VHP SUHMX ]R GD DSt

2 UHFHELPHQWR GHILQLWLYR RFRUUHU£ QR SUD]R GH RLWR GLDV
FREUDQO®D HTXLYDOHQWH SHOD $GPLQLVWUD®O¥R DSpV D YHULILFDO¥F
PHGLDQWH WHUPR GHWDOKDGR b

3bub bV FRQWUDWD®-HVY GHFRUUHQWHYVY GH GHVSHVDVOQFXMRYV,, YOO ®
Q| GH R SUD]R PE[LPR SDUD R UHFHELPHQWR GHILQLWLYR VHUE GH

2 SUD]JR SDUD UHFHELPHQWR GHILQLWLYR SRGHU£ VHU H[FHSFLRQ
TXDQGR KRXYHU QHFHVVLGDGH GH GLOLJ-QFLDV SDUD D DIHUL®©¥R GR C

1R FDVR GH FRQWURY«UVLD VREUH D HIHFX©¥R GR REMHWR TXDQWI
GROUW GD /HL Q] FRPXQLFDQGR VH ¢ HPSUHVD SDUD HPLVV¥R G
LQFRQWURYHUVD GD H[HFX©¥R GR REMHWR SDUD HIHLWR GH OLTXLGD®

2 SUD]R SDUD D VROX©¥R SHOR FRQWUDWDGR GH LQFRQVLVW-QFI
LOQOVWUXPHQWR GH FREUDQ®D HTXLYDOHQWH YHULILFDGDV SHOD $GPL!
FRPSXWDGR SDUD RV ILQV GR UHFHELPHQWR GHILQLWLYR

2 UHFHELPHQWR SURYLVPULR RX GHILQLWLYR Q¥R H[FOXLUE D UHVS
UHVSRQVDELOLGDGH «WLFR SURILVVLRQDO SHOD SHUIHLWD H[HFX©¥R G

ILTXLGDO¥R

S5HFHELGD D 1RWD )LVFDO RX GRFXPHQWR GH FREUDQ®©D HTXLYDOHC(
IRUPD GHVWD VHO¥R SURUURJEYHLWYBWRU LIJXDOLCSHWRGEGR ©®R VL RMHADP/RM

2 SUDJR GH TXH WUDWD R LWHP DQWHULRU VHU£f£ UHGX]LGR ¢
GH FRQWUDWD®-HV GHFRUUHQWHY GH GHVSHVDV FXNRVVRD,0O RWRHWV U
GH

3DUD ILQV GH OLTXLGD®¥R R VHWRU FRPSHWHQWH GHYHUE£ YHUL
DSUHVHQWDGR H[SUHVVD RV HOHPHQWRY QHFHVVEULRV H HVVHQFLDLYV

R SUD]JR GH YDOLGDGH
D GDWD GD HPLVV¥R

RV GDGRVY GR FRQWUDWR H GR pUJ¥R FRQWUDWDQWH

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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R SHU RGR UHVSHFWLYR GH H[HFX©¥R GR FRQWUDWR
R YDORU D SDJDU H
HYHQWXDO GHVWDTXH GR YDORU GH UHWHQ®-HV WULEXWEULL

+DYHQGR HUUR QD DSUHVHQWD®¥R GD QRWD ILVFDO RX LQVWUXF
OLTXLGD®©¥R GD GHVSHVD HVWD ILFDUE VREUHVWDGD DW« TXH R FRQW
D FRPSURYDO©¥R GD UHJXODUL]DO©¥R GD VLWXD®¥R VHP TQXV DR FRQWU

$ QRWD ILVFDO RX LQVWUXPHQWR GH FREUDQ®OD HTXLYDOHQWH (C
UHJXODULGDGH ILVFDO FRQVWDWDGD SRU PHLR GH FRQVXOWD RQ OL!
PHGLDQWH FRQVXOWD DRV V WLRV HOHWUTQLFRWYW RILEDD/IEM. RX ¢ GRFXR

$ $GPLQLVWUDO¥R GHYHU£ UHDOL]DU FRQVXOWD DR 6,&%) SDUD D
QR HGLWDO E LGHQWLILFDU SRVV YHO UD]¥R TXH LPSH©D D SDUWLFL
SURLEL®¥R GH FRQWUDWDU FRP R 3RGHU 3“%EOLFR EHP FRPR RFRUU-=(
(T $%5,/ (

&RQVWDWDQGR VH MXQWR DR 6,&%) D VLWXDO©¥R GH LUUHJXODULG
SDUD TXH QR SUD]R GH FLQFR GLDV ¥2AWHLV UHJXODUL]H VXD VLWXL
SURUURJDGR XPD YH] SRU LJXDO SHU RGR D FULW«ULR GR FRQWUDWD!

1¥R KDYHQGR UHJXODUL]D©¥R RX VHQGR D GHIHVD FRQVLGHUDGEL
UHVSRQVEYHLY SHOD ILVFDOL]D©¥R GD UHJXODULGDGH ILVFDO TXDQW
SDJDPHQWR D VHU HIHWXDGR SDUD TXH VHMDP DFLRQDGRV RV PHLRYV
FU«GLWRYV

SHUVLVWLQGR D LUUHJXODULGDGH R FRQWUDWDQWH GHYHUE DGR\
DGPLQLVWUDWLYR FRUUHVSRQGHQWH DVVHJXUDGD DR FRQWUDWDGR D

+DYHQGR D HIHWLYD H[HFX©¥R GR REMHWR RV SDJDPHQWRYV VHUY¥
FROQWUDWR FDVR R FRQWUDWDGR Q¥R UHJXODUL]H VXD VLWXDO¥R MXQ

B3UD]JR GH SDJDPHQWR

2 SDIJDPHQWR VHUE HIHWXDGR QR SUD]R GH DWc« GH] GLDV Y%WH
VHO¥R DQWHULRW VORM WHUPRVFEDVLYD 6(*(6 0( Q| GH

1R FDVR GH DWUDVR SHOR &4RQWUDWDQWH RV YDORUHV GHYLGRYV
GR SUD]R GH SDJDPHQWR DW« D GDWD GH VXD HIBWLYD GH DRUDOERR Pk

YRUPD GH SDJDPHQWR

2 SDJDPHQWR VHU£ UHDOL]DGR SRU PHLR GH RUGHP EDQFEULD SD
FROQWUDWDGR

6HUEf FRQVLGHUDGD GDWD GR SDJDPHQWR R GLD HP TXH FRQVWDU F
4XDQGR GR SDJDPHQWR VHUEf HIHWXDGD D UHWHQO¥R WULEXWEULEL

,QGHSHQGHQWHPHQWH GR SHUFHQWXDO GH WULEXWR LQVHU
GD UHDOL]D®¥R GR SDJDPHQWR RV SHUFHQWXDLYVY HVWDEHOHFLGR'

2 FRQWUDWDGR UHJXODUPHQWH RSWDQWH SHOR 6LPSOHV 1DFLRQD
UHWHQO¥R WULEXWEULD TXDQWR DRV LPSRVWRV H FRQWULEXL®: -HV

FRQGLFLRQDGR ¢ DSUHVHQWD®¥R GH FRPSURYD®¥R SRU PHLR GH GRF’
SUHYLVWR QD UHIHULGD /HL &RPSOHPHQWDU

$QWHFLSDO¥R GH SDJDPHQWRD
6835(66 2

6835(66,2

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
6835(66,2
&HVV¥R GH FU«GLWRDb
<« DGPLWLGD D FHVV¥R ILGXFLEULD GH GLUHLWRY FUHGLW FLRV

SURFHGLPHQWRMW SWHYIEWWRM QBDWLYD 6(*(6 0( Q| FRQIRUPH -0 M I
WuSLFR

$V FHVV-HV GH FU«GLWR Q¥R ILGXFLEULDV GHSHQGHU¥R GH SU«YL

$ HILFEFLD GD FHVV¥R GH FU«GLWR GH TXDOTXHU QDWXUH]D HP U
DGLWLYR DR FRQWUDWR DGPLQLVWUDWLYR b

6HP SUHMX ]R GR UHJXODU DWHQGLPHQWR GD REULJDO¥R FRQWUL
SDUWH GR FRQWUDWDGR FHGHQWH D FHOHEUD®¥R GR DGLWDPHQWR (
VH FRQGLFLRQDP ¢ UHJXODULGDGH ILVFDO H WUDEDOKLVWD GR FHVVLF
LPSHGLGR GH OLFLWDU H FRQWUDWDU FRP R 3RGHU 3%EOLFR FRQIRU
ILVFDLY RX FUHGLW FLRV GLUHWDWX LQGLYHWDPWXWRHFRVIBMRY B PRR €
GH PDLR GH

2 FU«GLWR D VHU SDJR ¢ FHVVLRQEULD « H{IDWDPHQWH DTXHOH TXI
FRQWUDWXDO UHVWDQGR DEVROXWDPHQWH LQFHOXPHVY WRGDV DV GHI
DR GLUHLWR FRPXP DSOLFEYHLV QR UHJLPH MXU GLFR GH GLUHLWR S
SRVVLELOLGDGH GH SDJDPHQWR HP FRQWD YLQFXODGD RX GH SDJDPHQ
R GHVFRQWR GH PXOWDV JORVDV H SUMMESPRY. FDXVDITRYS ¢1LBGP LQ L V(W-

H $QHI[RV

$ FHVV¥R GH FU«GLWR Q¥R DIHWDU£f D H[HFX©¥R GR REMHWR FRI
FROWUDWDGR

&EULW«ULRYV GH VHOHO®¥R GR IRUQHFHGRU
)250% ( &5,7<5,26 '( 6(/(% ..2 '2 )251(&('25
JRUPD GH VHOHO¥R H FULW«ULR GH MXOJDPHQWR GD SURSRVWD

2 IRUQHFHGRU VHUEf VHOHFLRQDGR SRU PHLR GD UHDOL]I',63(16% '€
/,&,7%$% ..2RE D IRUPD (/(75-1,&% FRP DGRO¥R GR FULW«ULR GH MXOJDP}

JRUPD GH IRUQHFLPHQWR

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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2 IRUQHFLPHQWR GR REMHWR VHUE LQWHJUDO
([LJ-QFLDV GH KDELOLWD®¥Rb

3DUD ILQV GH KDELOLWD®¥R GHYHUE R OLFLWDQWH FRPSURYDU RV
+DELOLWDO©¥R MXU GLFD

3HVVRD IF«kGEKBODD GH LGHQWLGDGH 5* RX GRFXPHQWR HTXLYDOHQV
LGHQWLILFDO¥R HP WRGR R WHUULWPULR QDFLRQDO b

(PSUHVE£ULR LOQ®&QWAGDEDKR QR 5HILVWUR 3%EOLFR GH (PSUHVDV OHUI
VHGH

OLFURHPSUHHQGHGRU ,QGCHYWGXNIFOGROGD &RQGLO¥R GH OLFURHPSI
DFHLWDO¥R ILFDUE FRQGLFLRQDGD ¢ NWWISVFDLH¥RIRDY BXWAHGW HFIDG/DIG K

6RFLHGDGH HPSUHVE£ULD VRFLHGDGH OLPLWDGD XQLSHVVRDO R 6/8
UHVSRQVDELOLGDGH OL@PVMDLEX¥R GR(ODWR FRQVWLWXWLYR HVWDWXWR
OHUFDQWLVY D FDUJR GD -XQWD &RPHUFLDO GD UHVSHFWLYD VHGH DFR

6RFLHGDGH HPSUHVE£WRUWDWUD @GIHHDXWRUL]DO¥R GH IXQFLRQDPHQ)
8QL¥R H DUTXLYDGD QD -XQWD &RPHUFLDO GD XQLGDGH IHGHUDWLYD
TXDO VHUEf FRQVLGHUDGD FERPRUKXFR HBHP BRQYRUBK, 0( Q | GH GH

6RFLHGDGH VQPBO0OH¥R GR DWR FRQVWLWXWLYR QR 5HJLVWUR &LYLO
GH GRFXPHQWR FRPSUREDWpPULR GH VHXV DGPLQLVWUDGRUHYV

J)LOLDO VXFXUVDO RX DJ-QFLD GH VRFLMGHOUGKW AR RIBSRO BW R X¥ RM@WBWH
DJ-QFLD GD VRFLHGDGH VLPSOHV RX HPSUHVE£ULD UHVSHFWLYDPHQWH
(PSUHVDY OHUFDQWLY RQGH RSHUD FRP DYHUED®¥R QR 5HIJLVWUR RQG

6RFLHGDGH FRBWBUBWLX¥XQPGDO¥R H HVWDWXWR VRFLDO FRP D DWD
QD -XQWD &RPHUFLDO RX LQVFULWR QR 5HJLVWUR &LYLO GDV 3HV\DRDW
GD /HL Q] GH GH GHJHPEUR

$IJULFXOWRU 'HFRODDUD®¥R GH $SWLG¥R DR 3URQDI B '$3 RX '$3 3 YE£O
SHOD 6HFUHWDULD (VSHFLDO GH $JULFXOWXUD )DPLOUDW H GR GIR/ HHQFF
GH GH GHJHPEUR GH

SBURGXWRUPXWDOTXOD QR &DGDVWUR (VSHF ILFR GR ,166 B &(, TXt
SHVVRD | VLFD ,QRW WHIRRVRGP DWLYD 5)% Q B®HWVGH MRYHPEUR G|

6835(66hH2

2V GRFXPHQWRY DSUHVHQWDGRY GHYHU¥R HVWDU DFRPSDQKDGRYV
+DELOLWDO¥R ILVFDO VRFLDO H WUDEDOKLVWD

B3URYD GH LQVFUL®¥R QR &DGDVWUR 1DFLRQDO GH 3HVVRDV -XU GL

BURYD GH UHJXODULGDGH ILVFDO SHUDQWH D )DJHQGD 1DFLRQDO
6HFUHWDULD GD 5HFHLWD )HGHUDO GR %UDVLO 5)% H SHOD 3URFXUI
FU«GLWRY WULEXWEULRYV IHGHUDLYVY H ¢ '""YLGD $WLYD GD 8QL¥R '$8 S
6RFLDO QRV WHUPRV GD 3RUWDULD &RQMXQWD Q] GH GH RXWX
BURFXUDGRUD *HUDO GD )DJHQGD 1DFLRQDO

B3URYD GH UHJXODULGDGH FRP R )XQGR GH *DUDQWLD GR 7HPSR GH

3URYD GH LQH[LVW-QFLD GH G«ELWRV LQDGLPSOLGRY SHUDQWH D
RX SRVLWLYD FRP HIHLWR GH QHJDWLYD QRV WHUPRV GR 7 WXOR 9,, §
/HL Q| GH | GH PDLR GH

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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BURYD GH LQVFULO¥R QR FDGDVWUR GH FRQWULEXLQWHY (VWDGXD
VHX UDPR GH DWLYLGDGH H FRPSDW YHO FRP R REMHWR FRQWUDWXDO

B3URYD GH UHJXODULGDGH FRPGR )ORFPQEDD (RWRDGXBOHLER UR WOQIOFH
HI[HUF FLR FRQWUDWD RX FRQFRUUH

&DVR R IRUQHFHGRU VHMD FRQVLGHUDGR LVHQWR GRV WULEXWF
FRPSURYDU WDO FRQGL®¥R PHGLDQWH D DSUHVHQWD®¥R GH GHFODU
HTXLYDOHQWH QD IRUPD GD OHL

2 IRUQHFHGRU HQTXDGUDGR FRPR PLFURHPSUHHQGHGRU LQGLYL
GLIHUHQFLDGR SUHYLVWRV QD /HL &RPSOHPHQWDU Q GH HV
FROWULEXLQWHY HVWDGXDO H PXQLFLSDO b

4XDOLILFDO©¥R (FRQYPLFR )LQDQFHLUDD

6835(66...2

6835(66...2

6835(66...2
6835(66...2
6835(66...2
6835(66...2
6835(66...2

6835(66..2 b

6835(66..2

6835 (66,2
4XDOLILFDO¥R 7«FQLFDbD

6835 (66,2

&RPSURYDOY¥R GH DSWLG¥R SDUD R IRUQHFLPHQWR GH EHQV VLPLO
VXSHULRU FRP R REMHWR GHVWD FRQWUDWD®O¥R RX FRP R LWHP SHU

SHVVRDV MXU GLFDV GH GLUHLWR S“EOLFR RX SULYDGR RX UHJXODUP
FDVWR

3DUD ILQV GD FRPSURYDO©¥R GH TXH WUDWD HVWH VXELWHP
FRP DV VHIXLQWHY FDUDFWHU VWLFDV P QLPDV

JRUQHFLPHQWR GH PDWHULDO FRPSDW YHLV FRP R REM|
2EHGL-QFLD DR SUD]R GH HQWUHJD HP RXWURV pUJ¥RV

6HUE DGPLWLGD SDUD ILQV GH FRPSURYDO¥R GH TXDQWLWIL
DWHVWDGRY H[HFXWDGRV GH IRUPD FRQFRPLWDQWH

2V DWHVWDGRY GH FDSDFLGDGH W«FQLFD SRGHU¥R VHU DSUH

2 IRUQHFHGRU GLVSRQLELOL]DU£f£ WRGDV DV LQIRUPD®-HV Q
DSUHVHQWDQGR TXDQGR VROLFLWDGR SHOD $GPLQLVWUD®¥R Fu¢
FRQWUDWDQWH H ORFDO HP TXH IRL H{LHFXWDGR R REMHWR FRQWU/I

6835(66hH2
&DVR DGPLWLGD D SDUWLFLSD©¥R GH FRRSHUDWLYDV VHUE£ H[LJLG
&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R

ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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$ UHOD©¥R GRV FRRSHUDGRV TXH DWHQGHP DRV UHTXLVLWR
FRQWUDWR FRP DV UHVSHFWLYDV DWDV GH LQVFULO®©¥R H D FRPS
FRRSHUDWLYD UHVSHBIWDGR| RLQEVSRYWRI QRYVHALEBR /HL Q GH

$ GHFODUD©®¥R GH UHJXODULGDGH GH VLWXD®¥R GR FRQWU|
LQGLFDGRYV

$ FRPSURYDO¥R GR FDSLWDO VRFLDO SURSRUFLRQDO DR Q%P

2 UHJLVWURHSUHYLVWR QD DUW

$ FRPSURYDO©¥R GH LQWHJUD®©¥R GDV UHVSHFWLYDV TXRWDYV

2V VHIXLQWHYV GRFXPHQWRY SDUD D FRPSURYDO¥R GD UHJX
HVYWDWXWR VRFLDO FRP D DWD GD DVVHPEOHLD TXH R DSURYRX F
GD DVVHPEOHLD G HGLWDLVY GH FRQYRFDO©¥R GDV WU-V “ZOWLPDYV
GRVY FRRSHUDGRV TXH H[HFXWDU¥R R FRQWUDWR HP DVVHPEOHLD"
FRRSHUDGRV DXWRUL]DUDP D FRRSHUDWLYD D FRQWUDWDU R REMF

$ “OWLPD DXGLWRULD FRQWEELO ILQDQFHWUD G®GDFRRSHUDW
XPD GHFODUD®¥R VRE DV SHQDV GD OHL GH TXH WDO DXGLWRULD

(VWLPDWLYDV GR 9DORU GD &RQWUDWDO¥R
9DORU 5
(67,087,9$6 '2 9$/25 '$ &2175$7$%...2b

2 FXVWR HVWLPDGR WRWDO GD FRQWUDWDO¥R « GH 5 QRYF
FHQWDYRYV FRQIRUPH FXVWRYV XQLWEULRY DSRVWRY QD WDEHOD DFLPL

6835 (662

6835 (6602

6835(66,2

6835(66,2
6835(66,2
6835(66,2
6835(66,2

6835(66,2

SGHTXDO¥R RUODPHQWEULD
$'(48$% ...2 25%$0(17f5,%

$V GHVSHVDV GHFRUUHQWHY GD SUHVHQWH FRQWUDWD®¥R FRUUHL
GD 8QL¥R

$ FRQWUDWDO¥R VHUE DWHQGLGD SHOD VHIXLQWH GRWD®¥R
, *HVW¥R 8QLGDGH
v JRQWH GH 5HFXUVRYV

.., 3URJUDPD GH 7TUDEDOKR 5/

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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,9 (OHPHQWR GH 'HVSHVD
9 30DQR ,QWHUQR 92,191

$ GRWDO¥R UHODWLYD DRV H[HUF FLRV ILQDQFHLURY VXEVHTXHQW
OLEHUD®¥R GRV FU«GLWRV FRUUHMWSRQGHQWHY PHGLDQWH DSRVWLODF

SHVSRQVEYHLV

7TRGDV DV DVVLQDWXUDYVY HOHWUYQLFDV VHIXHP R KRUEL£ULR' RFUHMVDR &|H
GH GH QRYHPEUR GH

O T T T

/8&,$12 '( 0(/2 6$1726
*HUHQWH GH $GPLQLVWUD®¥R

$VVLQRX HOHWURQLFDPHQWH HP (Y]

O T T T T

b
-$,5721 0(1'21&$ '( -(686
'LUHWRU *HUDO

$VVLQRX HOHWURQLFDPHQWH HP (Y]
b
b

&oPDUD 1DFLRQDO GH ORGHORV GH /LFLWD®-HV H &RQWUDWRY GD &RQVXOWRULD *HUDO GD 8QL¥R
ORGHOR GH $TXLVLO-HV a $WXDOL]D©¥R PDLR GH
$SURYDGR SHOD 6HFUHWDULD GH *HVW¥R H ,QRYDO¥R
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