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(VSDORV GR 1(((& $$&
6DOD GR 1(((& $$&
6DOD GH &RQYtYLR H -DUGLQV GR 1(((& $$&
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Lg*G1P .1lahl. Lhila .1
1L:1L> A 1Gih_PhG*LA* 1*PJSIh .P_1la
aaP*A 1vP* .GJA* .1 *PAJ"_

L, QWURGXomR

)XQGDGRD GHODUOR GH R 1(((& BIBPHFRHORFBHDOXQRYV FRP R F
GRFHQWHHD $VVRFLDOmMR $FDGpPLFD GH &RLPEUD $QRVVDPLVVmMR
HVWXGDQWH QD UHDOLGDGH DFDGpPLFD SHGDJyJLFD IRUPDWLYD |
LQHYLWDYHOPHQWH SDVVD SRU &RLPEUD 2 1(((& $$& DEMKPHDXP ST
GRVLQWHUHVVHV GH WRGRV R ¥ HFRQX\GILEWHYGR DVVLP SDUD XP HQL
VXD YLGD XQLYHUVLWiULD HP WRGDV DV iUHDYV

&RQVFLHQWHVY TXHHVWHpP XP1~FOHRIHLWR GH SBS$VURDPMWDLWPIRS H V
QRV GRV HVWKREDR WHIDomR GH XP SHO RPRPXGHEDGEEHPAY TXH XP
GRV SULQFLSDLY UHDJHQWHY TXH RULJLQD R GHVLQWHUHVVH HVWX
QLFDOomR HQWUH RV HVWXGDQWHY H WRGDV DV HQWLGDGHV TXH RV |
DWp PHVPR DV HPSUHVDV GR PHUFDGR GH WUDEDOKR H QR SURORQ.
QXPD UHHVWUXWXUDOmR LQWHUQD GD FRPXQLFDOmMR GR 1(((& $$& V
HVWDEHOHFLGR

&RP RV ROKRV DVVHQWHY QRV PDQGDWRY DQWHULRUHV FRP HVS
DSRVWiPRR@WLQXARKPRMWUDEDOKR GHVHQYROYLGRFRPREDVH SDU
7tQKDPRV FRPR SULQFLSDO REMHWLYR D iUGXD WDUHID GH HOHYDU
PDLV GLIHUHQWHY YHUWHQWHY 2 QRVVR IRFR VHPSUH IRL FRQVRO
FHLUD GR 1(((& $$& QXQFD HVTXHFHQGR D TXDOLGDGH HR LQYHVWL
VXFHVVR GDV QRVVDV LQLFLDWLYDV H FRPR p OyJLFR D LPSRUWKQ
SHOR 1(((& $$& WHQGR VHPSUH QROmMR GDV DGDSWDO}HV H[LJLGDV I|
DJLQGR VHPSUH FRQIRUPH DV QRVVDV QRYDV SUHPLVVDV GR 1(((& $:

,QLFLIPRVRPDQGDWRFRP XPD SRVWXUD UHVSRQVIiIYHO VHPSUH FL
PLVVMR HQFDUDQGR VHPSUH R IXWXUR FRPR XPD SRUWD DEHUWD D C

3DXWDPR QRV SHORLQYHVWLPHQWR QD FRPXQLFDomR QmR Vy HF
QRVVD LQVWLWXLomR DWUDYpV GDV LQLFLDWLYDV TXH SURSRUFLR!
XQLYHUVLGDGH 2 DXPHQWR HP GHVSHVDV GHPDWHULDO JUiILFR FF

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



GRV QRVVRVHYHQWRY FRPR QXP PDLRU Q~PHUR GH SHVVRDV LQWHL
XP RXWUR QtYHO FDSWDQGRRLQWHUHVVH H[WHUQR HWUDGX]LQGF

IR LQtFLR GR PDQGDWR VXUJLX D LGHLD GH UHFULDU jUHD
GR '"((& D UHYLVWDEHQWURNX@QWGIR MRUQDO GR 1(((& $$& FRP R REMH
DWLYLGDGHY PDLRULWDULDPHQWH FLHQWLtILFDV QR kPELWR GDV \
DFRQWHFLDP QR QRVVR GHSDUWDPHQWR HDIHWDYDP RV QRVVRV FR
HVWDYDP D GHFRUUHU QRV LQVWLWXWRY GHLQYHVWLIJDomR VHGLD

SUHWHQGtDPRV TXHD GLVWULEXLomR SHOD QRVVD FRPXQLGDGH I
RXwWUDPDQHLUD PDVHVWIYDPRVFLHQWHY GDLPSRUWKQFLD GH XP &
REDO ,QYHVWLPRVQHVWHSURMHWRFRQWDQGR FRPRDSRLR GRV L«
, 7 HGD)DFXOGDGH FRQVHJIJXLQGR SURSRUFLRQDU XP SURGXWR ILQI
GLVWULEXLomR GH HIHPSODUHV FRUUHUDPRVFDQWRV GR QRVVR
=HOMROWRXD VHU IDODGR QDV ERFDV GRV QRVVRV FROHJDV SURIH
QmR YROWDUI D VHUHVTXHFLGR

&RPHo0iPRV SRU ROKDU SDUD DV 6DtGDV 3URILVVLRQDLYV FRPR XPL
PDLRU OLJDomR UHSUHVHQWDWLYD HQWUH D QRVVD FRPXQLGDGH H
UHDOL]DPRV D « HGRQGRI GODWLYHUDP HQYROYLGDYV HPSUHVDV Q>
~OWLPRDQR VHYHULILFRXFRPRVHQGRDPDLRUIHLUD GHHQJHQKD
GD HVWUXWXUD GR HYHQWR RQGH GXUDQWH GRLY GLDV SURSRUFL
IRUPDOo}HV HQWUHYLVWDV GHHPSUHJR SDLQpLV GH GLVFXVVmMR H
SLVR GHHPSUHVDV LQWHUHVVDGDV HP HVWDEHOHFHU FRQWDFWR
GH WRGR R 3ROR JRUDP RV SHTXHQRYV SRUPHQRUHV TXH ILJHUDP D
HTXHFHUWDPHQWH WHP WXGR SDUD FUHVFHU QR IXWXUR

SDXWiPR QRV SRU FRQWLQXDU D UHDOL]DU QXPD EDVHFRQVLVWH
SDUD D QRVVD iUHD FLHQWtILFDHGDGD DDGHVmMR GH SDUWLFLSDQW
LQLFLDWLYDYV

'‘XUDQWHD «VHPDQD GH $EULO HQFKHPRV R '((& GH SHVVRDV HDV
6HPDQD GRV 5IDPBRWFK %RRWHBRBR® UFHLUD FRP D 6SDUN $JHQF\ HYHQ
QXP~-QLFRORFDO SDUWLFLSDQWHVH SURILVVLRQDLVY GHHPSUH)
SDUWLFLSDQWHY WLYHUDP D RSRUWXQLGDGH GH DQDOLVDU R VHX
GHIRUPD D DERUGDUHP HP IRUPDWR "SLWFKp XP SDLQHO GH SURILWV?

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



H[SORUDQGR D SRVVLELOLGDGHGHHVWDEHOHFHU XPFRQWDFWR SD
QXP SURJUDPD SURILVVLRQDO RXVLPSOHVPHQWH WURFD GH FRQWD

$3HGDJRJLD WHYHDWDUHID GLItEHHG W D KRPXSIDKIRDGERQANDES B &

QRLQtFLR GHVWH DQR OHWLYR HR HVFODUHFLPHQWR GH GH]HQDV C
GHHPDLO GD SDUWH GRV QRVVRYV FROHJDV -XQWDPHQWH FRP D FRF
'((& HYWDEHOHFHPRY D SRQWH GH OLJDomR HDSyV R PrV GH DJRVW!|
Mi QmR VH HQFRQWUDYD G~ELR DEULX VH jGLVEXVVmMR XPD VHVVmF
UHIRUPD GR 0,((& 8& $SRR@NRRVY@®DomR GR FRUSR GR 't QHB DB\ I/ Y&+
LQLFLDGD QRPDQGDWR SDVVDGR HFXMD SRVLomR DFKiPRV IXOFUD
TXHSRGHDLQGD VHU PDLV SRWHQFLDGD QRIXWXUR -XQWDPHQWH F
IXQFLRQDPHQWR GRV ,QTXpULWRY 3HGDJYJLFRV GR 1(((& $$& DWUD
DXODV REULJDWYULDV GH FDGD DQR FXUULFXODU HMXQWDPHQWH F
QRYDV IRUPDV GH WHQWDU FKHJDUDR FHUQH GRV SUREOHPDV SHGD
HILFD]

$WUDY\RBRO\PSIFDLRU FRPSHWLOMR GHUREYWLFD GDUHJLmMR FH
YLGD DR QRVVR GHSDUWDPHQWR HDR $OPD 6KRSSLQJ GXUDQWH GL
OHYDUDP DR HQYROYLPHQWR GH PDLV GH SHVVRDV GHVGH SDU\
VWDII RUJDQL]DomR HFRQYLGDGRYVY TXHWRUQDUDP D QRVVD FRPSFH
GHVHPSUH 3DUDHVWDHGLOomR DRDGLFLRQDUXPD QRYD FDWHJRUL
HVWXGDQWHV GHVGHR TXLQWR DQR GHHVFRODULGDGH DWp DR HQV

5HDOL]iPRV D + H®IOODNRKEY '-2KXRD DGHVMR EDWHX UHFRUGV FR
SDQWHV QXPPRPHQWRLPSRUWDQWHGHFRQYtYLRHQWUHDQRVVD |
HOHJDQWHH FRQIRUWIYHO

J)LQDOL]JiIiPRV D FHULPYQLD GRV GR 1(((& $$& RQGH GHL[iPRV D |
VHGH GD QRVVD DFDGHPLD QD $VVRFLDOmR $FDGpPLFD GBBRLPEUL
VLPEYOLFD FRPHERQRWURDQLYHUViULR D SULPHLUD GRV 1~FOHR

$HGLILFDomR GD %DUUDFD GD /DWDGD HR FRQWULEXWR GROXFUR
ILQDQFHLUD DR ORQJR GR PDQGDWR FRQWHM Y BEXRHPWSDW Q R @ R OWL
FRQYtY((PRRXWXEUR GLVSRQLELOL]DPRV XP QRYR PLFUR RQGDV GH
GHDOPROR GRV QRVVRV FROHJDV 3RVWHULRUPHQWH DGTXLULPRYV
HVWDYDP D ILFDU GDQLILFDGRY HUHQRYDPRV D PHVD GH SLQJ SRQ.

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
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QRLQtFLRGRPDQGDWR ODLVUHFHQWHPHQWH DGTXLULPRV FKDSp.
FYPRGRV 3DUD DOpP GHVWDV LQLFLDWLYDV FRQWULEXtPRV QD UHF
FRPSRQHQWHY ORJtVWLFDV GR QRVVR GHSDUWDPHQWR FRP R REM]
QRVVD FRPXQLGDGH

URPRYHX VH MXQWDPHQWH FRP D 'LUHomR GR '"HSDNMWWWHR® R D
FRPSRQHQWHYV HEBWD H@QWBNMNJIJDU D WRGRV RV FDORLURYV GR 0,((& 8
LQFHQWLYDUR GHVHQYROYLPHQWR GH FDSDFLGDGHYVY HIWUDFXUULI
LOWHUHVVH SHOR QRVVR FXUVR

3DUD DOpP GLVWR UHDOL]iPRVY DRORQJRGR DQR PDLV GH XPD FF
SHORV GLYHUVRV SHORXURV IUXWR GH XP WUDEDOKR iIUGXR GH WR
OXWDU SRU XPD FDXVD TXHWUDQVFHQGH RV VHXV LQWHUHVVHYV SUy

2 GRFXPHQWR VHIXLQWH DSUHVHQWDGR VLQWHWL]D DV SULQFLSI
((& $$& GXUDQWHR PDQGDWR GH QDV GLYHUVDV iUHDV TXH ¢

'"HVWD IRUPD UHVWD QRVDJUDGHFHUD WRGRV RVTXHFRODERUDL
j'LUHomR GR '"((& SHOR WUDEDOKR FRQMXQWR GHVHQYROYLGR j 'L
GD QRVVD DFDGHPLD H GR UHVWR GR SDtV QD iUHD GD (QJHQKDULD
SDWURFLQDGRUHV HHPSUHVDV DVVRFLDGDV PDV DFLPD GH WXGR I

$ HTXLSD GR 1(((& $$&
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Lg*G1P .1lahl. Lhila .1
1L:1L> A 1Gih_PhG*LA* 1*PJSIh .P_1la
aaP*A 1vP* .GJA* .1 *PAJ"_

SDUWH ,

SHODWYULR GHODQGDWR

$SUHVHQWDOmMR GD (TXLSD

&ERQVWLWXLomR

21(((& $$& p FRPSRVWR SRU WUrV yUJmRV D 'LUHOmMR GR 1(((& $$&
1(((& $$& HR 30HQIULR GR 1(((& $%$&

$ FRQVWLWXLomR GRV PHVPRV QR LQtFLR GRPDQGDWR IRL
OHVD GR 30HQIULR

D3UHVLGHQWH -RmR %YHQWR

E9LFH 3UHVLGHQWH /XtV &DUYDOKR
F6EHFUHWIULR -RDQD 9DOYH]

G Z9RJDO ODUWD 1XQHV

H 29RJDO -RmR %DUUHLURYV

I

N¢

BXSOHQWH *RQO0DOR $UVpPQLR
J

N¢

6XSOHQWH -RmR &DVWLOKR
'LUHomR

D3UHVLGHQWH -RmR ODUWLQYV
E9LFH 3UHVLGHQWH $QGUp 'XDUWH
F7HVRXUHLUR ODUFR 6LOYD
G6HFUHWIULR ORLVpV'LDV
H$SGPLQLVWUDGRU OLJXHO 6DQWRYV
| 6DtGDV 3URILVVLRQDLYV
L&RRUGHQDGRUD $QD &DOKDX
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LLBXSOHQWH )UDQFLVFR5RTXH
LL&RODERUDGRUHVY $IRQVR &DVWLOR 'DQLHO ODWLDV -RmR
(VWRUQLOKR 5LWD *DPD H5XL 1XQHYV
J 3HGDJRJILD H *$3(
L&RRUGHQDGRU 3HGUR &DYDOHLUR
LLBXSOHQWH )UDQFLVFR 9HLJD
LL&RODERUDGRUHV -RmR &DVWLOKR 1XQROHQGHV H5~EHQ
K,PDJHP
L&RRUGHQDGRU -RmR)HUUHLUD
LLBXSOHQWH 'DQLHO &UX]
LL&RODERUDGRUHVY (GJDU/LPD H3HGUR 7HL[HLUD
L5HODO}HV ([WHUQDYV
L&RRUGHQDGRU /XtV 5RVD
LLBXSOHQWH -RVp 1HWR
LL&RODERUDGRUHY $OH[DQGUH 3LPHQWHO $OH[DQGUH ;DY
GULJXHV /XtV$OYHV H/XtV &DUYDOKR
M5HFUHDWLYR
L&RRUGHQDGRU -RVp 3HUHLUD
LLBXSOHQWH 6WHYH 6LQWUD
LL&RODERUDGRUHY -RmR)DJXQGHV 0DUD 7HL[HLUD 3HGUR
GULJR *RQODOYHV 5XL *RXYHLD H 7LDJR &DUYDOKR
N&RPXQLFDomR
L&RRUGHQDGRUD -RDQD'RXUDGR
LLLXSOHQWH &DWDULQD ODUWLQYV
LL&RODERUDGRUHV $QDODUJDULGD 0DUJDULGD $PDUR 1HC
O$GPLQLVWUDOmR
L$GPLQLVWUDGRU OLJXHO 6DQWRYV
LLLXSOHQWH 7LDJR %DOWD]DU
LL&RODERUDGRUHY $QWYQLR 6LOYD %UXQR ODUWLQV H -RU.

1R GHFRUUHU GRPDQGDWR KRXYHDOJXPDV DOWHUDO}HV D HVWD

$12'\ODQ 'HQL]IRQPRVWURXLQWHUHVVHHPHQWUDU DPHLRGRPDC

3iJLQD GH
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LQWHIJUDGR QR SHORXUR GDV UHODO}HV HIWHUQDYV

$F'HYLGR DDOJXPDV IDOKDV HDWUDVRV QD SDUWH LQIRUPIWLFD H
FLGLGR TXH ROLJXHO 6DQWRV LULD ILFDU DSHQDV UHVSRQViYH(
ODUWLQVILFRX UHVSRQViIYHO SRUWRGD D SDUWHDGPLQLVWUDYV

$2 $OH[DQGUH 3LPHQWHO D PHLR GR PDQGDWR GHL[RX GH VHU PH
GRILQDO GRPDQGDWROLJXHO 6DQWRYV /XtV5RVD H$QWYQLR 6LC
FRPR PHPEURV GR 1(((& $$&

'HUHIHULU DLQGD TXH QD OHVD GR 30HQIULR R -RmR %HQWR GHF
SUHVLGHQWH GD 080 VXELQGR SDUD SUHVLGHQWH R /XtV &DUYDOKR
QHV

([HEXWLYR
BUHVLGHQWH

2 3UHVLGHQWH GD 'LUHOMR GR 1(((& $$& DVVXPLX R SDSHO GH OL
WUDEDOKR LQWHUQR GDHTXLSD GR 1~FOHR FRPR WDPEpP DVVHJXU
1(((& $$& $ QtYHO LQWHUQR IRLIXQomR GR3UHVLGHQWH FRRUGHQI
H[WUDRUGLQIiULDV GH ([HFXWLYR 'LUHomR H *HUDLV GH 1~FOHR UH
GR WUDEDOKR GRVY SHORXURY SRQWR GH VLWXDomR H SUH]DU SHOD
$ UHSUHVHQWDOMR LQVWLWXFLRQDO IRL D SDUGR 9LFH 3UHVLGHQ!
SHURX QD FRPXQLFDOmMR HOLJDOMRHQWUHR 1(((& $$3& HRV UHVWDQ
HQJHQKDULD HOHWURWPpPFQLFD )RL WDPEpP RHOR GHOLJDomR FRP
R1(((& $$& HP $VVHPEOHLD GH 1~FOHRV H SHUDQWH D 'LUHOomR *HUD
&RLPEUD $VVHJXURX WDPEpP RFRQWDFWR FRP DV GHPDLV HQWLG
HVWUHLWD OLJDomR D HVWDYV

9LFH 3UHVLGHQWH

$VIXQo}HV GHVHPSHQKDGDVY SHOR 9LFH 3UHVLGHQWH FHQWUDOL]
HIHFXomR GDV VXDV WDUHIDVHFRPSHWrQFLDVY DVVXPLQGR WRGDVI
RXTXDQGR HVWH VHHQFRQWUDVVH WHPSRUDULDPHQWH LPSRVVLE]|
HODERUDDLHMARVGBIWW HHUQH QR D HY EWWQBWHYH FRPR UHVSRQVDEL
RDFRPSDQKDPHQWR GRV SHORXURV EDVLODUHV GR 1(((& $$& DV 6D

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
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H*$3( -XQWDPHQWH FRP R 3UHVLGHQWH HVWHYH VHPSUH HQYROY|
WLFDV GRVDVVXQWRY UHIHUHQWHYV DR 1(((& $$& DVVLP FRPR QR DFI
UHSUHVHQWDOMR LQVWLWXFLRQDO GR 1(((& $%$&

7THVRXUHLUR

'DGD D HVWDELOLGDGH ILQDQFHLUD DOFDQoDGD SHOR 1(((& $$& Q
SURFXURX JDUDQWLUDERD JHVWMR ILQDQFHLUD GR1(((& $$& GHILQ
DWHVRXUDULD HRUODPHQWDQGRRPDQGDWR GHIRUPD VXVWHQWiY
WDQWR QDV DWLYLGDGHV GR 1(((& $$& FRPR QR VHX SDWULPYQLR Q
GHFRQVROLGDUD VLWXDomRILQDQFHLUD QR Q~FOHR DSyV DQRV D
WRGRV RVHYHQWRV GR 1(((& $$& FDUHFLDP GHDSURYDOomR GR WHVR
ILQLU RUODPHQWR SDUDRHYHQWR H VH QHFHVViIiULR SUHFiULRV H
MXQWDPHQWHFRPD7HVRXUDULD GD $VVRFLDOomR $FDGpPLFD GH &RI
WDYD WRGDV DV FRQWDV GHDFRUGR FRP DV QRUPDV HP YLJRU 7RG
ULJRUH VHPSUH FRP RV SpV DVVHQWHY QDTXHOD TXHp D UHDOLGDG
GLWRQRLQtFLRGRPDQGDWR R1(((& $$3& p XPDDVVRFLDOMR IHLWD C
H SRUHVWD UD]JmR GHSRLV GHDWLQJLGD D FRQVROLGDOmMR ILQDQ
DOJXPDV GHVSHVDV FRQVLGHUIYHLVY QXPD IDVHILQDO GRPDQGDWR
SURPRYHQGR DVVLP PHOKRUHV FRQGLO}HV GH OD]JHU QD VDOD GH FR
1HVWH PDQGDWR R 7HVRXUHLUR IRL WDPEpP RUHVSRQViYHO SHOR |
%RW 20\PSLFV:- H GD *DOD 2KPV '-2XUR DPEDV DWLYLGDGHV FRP F
PHPEUR GR ([HFXWLYR HVWHYH VHPSUHHQYROYLGR QDV WRPDGDYV
DR 1(((& $$&

6HFUHWIULR

2 6HFUHWiULR SDUD DOpP GH VHFUHWDULDU WRGDV DV UHXQL}HV
DSUHVHQOD GRV PHPEURV GR 1(((& $$& QDV UHXQL}HV GH'LUHomR (
FRPXQLFDOMRLQWHUQD GR 1(((& $$& WUDQVPLWLQGR TXDOTXHU LQ
GD HTXLSD DWUDYpV GR PHLR GH FRPXQLFDomR FHQWUDO GR 1(((&
SRQVDELOLGDGH GHJHULUDHVFDODGR 1(((& $$3& UHFROKHQGR DV |
TXH SRGLDP RX QmR VHU DSURYDGDV SHOR PHVPR DVVLP FRPR JHU
HYHQWRV GR 1(((& $$& HR VHX UHVSHWLYR FRQWH~GR HLQVHULU QD

3iJLQD GH
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WRGDV DYV SURSRVWDV UHIHUHQWHYVY D EROVDV GHLQYHVWLJDomR F
UHVSRQVIYHO SHOD DSUHVHQWDomR GD 9,, *DOD 2KPV "-2XUR

$GPLQLVWUDGRU

2 $GPLQLVWUDGRU GD 'LUHOMR GR 1(((& $$& IRLRUHVSRQViYHO SF
WULPYQLRGR 1(((& $$& DVVLP FRPRWRGRV RV HVSDORV FHGLGRYV SH(
SHOR VHX ERP IXQFLRQDPHQWR 5HVSRQViIYHO SRUJHULU D VXD HTX
QLVWUDWLYD ORJtVWLFDHLQIRUPIWLFD GRI1(((& $$& TXHLQFOXL W
VHPSUH RV VHXV UHJLVWRV DWXDOL]DGRYV QD SODWDIRUPD LQWHUQ
WUDGRU ILFRX WDPEpP HQFDUUHJXH GH FHOHEUDU DFRUGRV FRP H
1(((& $$& SUHVWDQGR DSRLR VHPSUH TXH VROLFLWDGR H GLOLJHQF
VLGDGHV ORJtVWLFDV GH FDGD DWLYLGDGH GR 1(((& $$& 3DUD DOpF
FRPR7HVRXUHLUR GH IRUPD D VROLFLWDU RUODPHQWRY SDUD DV DV
jVFRPSUDV QHFHVViULDV

SHVSRQVDELOLGDGH GRV 3HORXURYV

2 ([HFXWLYR GR 1(((& $$& QRPHRX LQWHUQDPHQWH XP UHVSRQVi)
RREMHWLYR GH DFRPSDQKDU R SRQWR GH VLWXDomR GH FDGD HTXL
DFRQVHOKDQGR R UHVSHWLYR FRRUGHQDGRU VHPSUH TXH QHFHV V]
UHVSRQViIYHO HYWDEHOHFHU D FRPXQLFDomR HQWUH R 3HORXUR DW

$R ORQJR GR DQR H[LVWLUDP DOJXPDV DOWHUDO}HV GRV UHVSRC
UHVSRQViYHLV VHIXLQWH RUJDQL]DomR

+$GPLQLVWUDOMR %UXQRODUWLQV

F&RPXQLFDomR -RmRODUWLQV

¥, PDJHP ODUFR 6LOYD

+f3HGDJRJLD H *$3( $QGUp 'XDUWH

$5HFUHDWLYR $QWYQLR 'LDV

$+5HODO}HV ((WHUQDV ODUFR6LOYD

$+6DtGDV 3URILVVLRQDLV H)RUPDomR $QGUp 'XDUWH

3iJLQD GH
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(VWUXWXUD ,QWHUQD

&RPR MiHUD UHFRUUHQWH DFRQWHFHU HP PDQGDWRY SDVVDGRYV
R1(((& $$& WHP GLUHLWR SDUD IRUPDU RV SHORXURV &RPSDUDWL
HILVWLUDP DOJXPDV PRGLILFDo}HV TXH  FRQVLGHUDPRYV QHF

¥/LIJIDomR GR SHORXUR GD &XOWXUD H/DJHU FRP R'HVSRUWR

2SHORXUR GD &XOWXUDHRSHORXURGR 'HVSRUWR HP PXLWDYV (
IRUWHPHQWH YLVWR TXH DEUDQJLDP RV GRLY SHORXURYVY &RPEF
XP FDOHQGIULR GH DWLYLGDGHV PXLWR VREUHFDUUHJDGR GHF
GXWLYR MXQWi ORVHDVVLP IRUPDU XP~QLFR SHORXUR FKDPDC
HQFDUUHJXH GHWRGDV DVDWLYLGDGHV GHFDUL] &XOWXUDO 'H

$+6HSDUDOMR GR SHORXUR GDV 5HODO}HV ([WHUQDV H GD &RPXQLF
2 SHORXUR GDV 5HODO}HV ([WHUQDV H GD & RPXQLFDomR QD QR!
SRULVVR GHFLGLPRV GLYLGLU HP GRLY SHORXURV GLIHUHQWH)
GD &RPXQLFDomR XPD YH] TXH WtQKDPRV R SURSYVLWR GH FULL
=HQHUUH DLQGD JHULU WRGD D GLYXOJDOomR GR 1(((& $$& 'HFLGI
SHORXUR GDV 5HODO}HV ((WHUQDV HP VHSDUDGR GHIRUPD D TXH
j GLYXOJDomR GR FXUVR MXQWR GRV DOXQRV GR HQVLQR VHFXQC

'HSRLY GH WRGR RWUDEDOKR DR ORQJR GRDQR YHULILFDPRV TX
UHIRUPXODGRY 1D QRVVD RSLQLMR RSHORXURGD &RPXQLFDomR GF
YHILOWLWXODU FRPR p&RPXQLFDOMRHS5HYLVWDu RQGH SDUWH GD t
jUHDOL]DomR GDV UHYLVWDV HDSURIXQGDU HVWD FRPSRQHQWH H R
WDYDP DORFDGDV DR SHORXUR GD &RPXQLFDomR 6HULD WDPEpPP ~W
DSRLR DR HVWXGDQWH *$3(

3iJLQD GH
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OpWRGRV /DERUDLYV

1R LQtFLR GR PDQGDWR R ([HFXWLYR GR 1(((& $$& GHILQLX DV PH)
R ERP IXQFLRQDPHQWR GD HTXLSD DR ORQJR GR DQR JDUDQWLQGR
R VXFHVVR GDV DWLYLGDGHY SURSRVWDV (VWDV UHJUDV H IRUPD\
UHVWDQWHYV PHPEURYV GD 'LUHOmMR TXH SRU VXD YH] DSOLFDUDP H WL

3RU VXD YH] QD 5HXQLMR *HUDO GH GH GH]HPEUR GH IRL DSL
SULPHLUD YH] R5HJLPHQWR ,QWHUQR GR 1(((& $$& FRP R REMHWLYR
H SURFHGLPHQWRY LQWHUQRY UHODWLYRY DR ERP IXQFLRQDPHQW
GHIRUPD D SUHYHQLU RFRUUrQFLD GH HUURV H LUUHJXODULGDGHYV
EDOKR LQWHUQR GD HTXLSD GR 1(((& $$& (VWH GRFXPHQWR p GHVV
1(((& $$& GH IRUPD D TXH FRQVLJD REWHU XPD YLVMR GR IXQFLRQDF
FRPRLQWXLWR GH FRODERUDU HP WXGR R TXH IRUSRVVtYHO VHPSU

5HXQL}HYV

$ UHDOL]DomR GH UHXQL}HVHQWUH RV GLYHUVRV HOHPHQWRYV GR
WKQFLD QD GLQKkPLFD GH WUDEDOKR GD QRVVD HVWUXWXUD HQTXD
YiULDV UHXQL}HV FRP GLIHUHQWHY REMHWLYRV H SURSYVLWRV HC(
PDQGDWR

5HXQL}HV GH ([HFXWLYR

'DGR R HIWHQVR SODQR GH DWLYLGDGHV GR 1(((& $$& WRUQD VH
SDUD SRVVLELOLWDU TXHR PHVPR VHMD FXPSULGR QD LQWHJUD 'H
([HEXWLYRGR 1(((& $$& UHXQLX RUGLQDULDPHQWH WRGDV DV VHJX(
0}HVGHYLGDPHQWH MXVWLILFDGDV HSHUtRGRV GH IpULDVHVFRODU
SHORV UHVWDQWHY HOHPHQWRY SRGHULDP H[LVWLU UHXQL}HV H[W
GR1(((& $$& (VWDV UHXQL}HV WLQKDP FRPRILQDOLGDGHRDFRPSDC
FRUUHQWH GR 1(((& $$&

5HXQL}HV GH'LUHomR

&RP R REMHWLYR GH LQIRUPDU D UHVWDQWH 'LUHomR GRV DVVXQ\
FXWLYR UHDOL]DU XPD DQiOLVH GR SODQR GH DWLYLGDGHV EDOD(
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GLYHUVRV SHORXURYV DQiOLVH GRVHYHQWRV IXWXURV HGLVFXVVm
OMRGR 1(((& $$& UHXQLX RUGLQDULDPHQWH WRGDV DV TXDUWDV IHL
GRFDOHQGIULRHVFRODUGD 8QLYHUVLGDGH GH &RLPEUD 8& RXHI[F
WDV UHXQL}HVY FDUHFLDP GD SUHVHQoD GH SHOR PHQRV XP PHPEU
FRRUGHQDGRUGHFDGD SHORXURRXGHXPPHPEURVXSOHQWH RX FF
OKLGR SHOR UHVSHWLYR FRRUGHQDGRU 1D QRVVD SHUVSHWLYD D
LPSRUWDQWtVVLPDY SDUD R VXFHVVR GHVWH PDQGDWR SRLV SDUD
YLPHQWR SRVVtYHO GDV DWLYLGDGHY SODQHDGDV IRL SRVVtYHO DW
SHORXUR FULDQGR XPD PDLRUDEHUWXUD HOLJDomR HQWUH RV GLIF

5HXQL}HV GH 3HORXUR

&DGD &RRUGHQDGRU GHYH UHXQLU FRP RV VHXV &RODERUDGRUH’
PHOWR H SODQHDPHQWR SRUPHQRUL]DGR GDV VXDV DWLYLGDGHYV
LPSRUWDQWH QD DSUR[LPDomR GRV FRODERUDGRUHYVY TXH VH UHYHC
GHXP 1~-FOHR DWLYRHGLQKkPLFR SRQWRV FKDYHV SDUD RIXWXUR G

,QLFLDOPHQWH D SHULRGLFLGDGH GHVWDV UHXQL}HV UHVSHLWD
VHPSUH TXH SRVVtYHO FRQWDUDP FRPD SUHVHQOD GH XP PHPEUR GI
GH QMR KDYHU QHQKXP OLPLWH PtQLPR SDUD R Q~PHUR GH UHXQL}H
FRP TXHKRXYHVVH SHORXURV HIWUHPDPHQWH GLVFUHSDQWHYV VHP
VXD DWLYLGDGHHIRUPD GHWUDEDOKDU 3DUD FROPDWDU HVWD IDC
HVWLSXODPRYV XP PtQLPR GH XPD UHXQLMR PHQVDO QR HQWDQWR
LPSOHPHQWDGD D PHLR GR PDQGDWR QMR IRL FXPSULGD QD LQWHJ
DFRQWHFHU GHIRUPD D LPSRU XPDPDLRUUHJXODULGDGH QR WUDEI

SHXQL}HV *HUDLYV

(VWDV UHXQL}HV DSUHVHQWDUDP XPD SHULRGLFLGDGH PtQLPD P
OHQGIULR HVFRODU GD 8& H WLQKDP FRPR REMHWLYR LQIRUPDU WRF
1(((& $$& VREUH LQIRUPDO}HV JHUDLV DVVLP FRPR DEULUH PDQWHU
GR GHVHQYROYLPHQWR GR 1(((& $$& HGDV VXDV DWLYLGDGHV
7RUQD VH EDVWDQWH LPSRUWDQWH PDQWHU HVWDV UHXQL}HV FRP
H[LVWD XPD SDVVDJHP GH LQIRUPDomR PDLV HILFD] HQWUH RV WySL
3HORXURV GR 1~-FOHR FRP D UHVWDQWH HTXLSD HVSHFLDOPHQWH

3iJLQD GH
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VIiULR D H[SOLFDomR GH DOJXPD WHPiIWLFD FRPR SRU H[HPSOR D SO
R XVR GHDOJXP WLSRGHDSUHVHQWDomR SRUH[HPSOR 3RZHU3RL!
PDLV FXLGDGRVD SRU SDUWH GR ([HFXWLYR R TXHEHQHILFLD D SUR
FDSWDomR GDDWHQomRGRY SUHVHQWHY TXHWHQGHQFLDOPHQWH
QmR WrP QDGD SDUD DFRPSDQKDU

THVRXUDULD
&RQWDELOLGDGH

THQGR FRPR SULQFLSDO WDUHID D JHVWMR FRQWDELOLVWD GR 1~
SUH FXPSULU WRGDV DV UHJUDV HUHJXODPHQWRYVY TXHVmMR LPSRVW
HRVUHIXODPHQWRV VMR GHIiIFLO FRPSUHHQVmMR H SUIWLFDV R VXIL
TXHQMR H[LVWHP DEXVRV SRUSDUWHY GHSHVVRDV TXHJHUHPR 1~F
QDGRVUHIJXODPHQWRV HUHJUDVpPpGHHOHYDGD LPSRUWKQFLD 2ER
Q~-FOHR p XPD SHoD IXQGDPHQWDO QD ERDJHVWMR SRUGLYHUVRYV PF
DomRFXMDFRQWDELOLGDGHpUHYLVWD SHORV WpFQLFRV RILFLDLYV
PHVHVR WHVRXUHLUR GHYH SURFHGHU DR IHFKR GH FRQWDV RQGH V
WRGDVDVUHFHLWDVDVVRFLDGDVDRPrVHPTXHVWmMR 3DUDDOPpPPG
pLPSRUWDQWHDORQJRSUD]R XPD YH] TXHGHL[DUHJLVWDGR WRGR
1(((& $$& R TXH LUi SHUPLWLU DRV PDQGDWRYV SRVWHULRUHV ID]JHU
KLVWRULDO GHPRYLPHQWRVTXHR1~-FOHRWHPYLQGR D HIHWXDU Qf
XPERPUHJLVWR p SRVVtYHO IDJHUHVWXGRV PDLVDSURIXQGDGRYV H ¢
YLQGR D WHU PDLVY GHVSHVDV HHVWXGDU VROXo0}HV SDUD DV GLPLQ
'"HVWD IRUPD IRL FULDGR HLPSOHPHQWDGR XP H[FHO SDUD XVR H[F
DSROQWDGDV WRGDV DV UHFHLWDYVY WRGDV DV GHVSHVDV GDWD GRP
PROQWDQWH SHVVRD UHVSRQViIYHO SHOR PRYLPHQWR RULJHP GHV\
HVVHPRYLPHQWR FDVR DSOLFiYHO 1RTXHFRQFHUQH jVGHVSHVDYV
QKDGDV GH XPDIDWXUD TXHGHYH VHU VHPSUH HQWUHJXH HP RULJL
LOWXLWR GH SUHVHUYDU WRGRV RVUHJLVWRY VHPSUH TXH XPD IDW
XPD FySLD jPHVPD SDUD VHU JXDUGDGD HP DUTXLYR XPD YH] TXH D ID
QRPRPHQWR GRIHFKR GH FRQWDV &RPR MiPHQFLRQDGR QR H[FHO
pLPSRUWDQWH UHJLVWDU D RULJHP GHVWLQR GR GLQKHLUR LVWR
GD FDL[D RXGR FRIUHp LPSRUWDQWH SRLY SHUPLWH GHWHWDU D O
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JHVWmMR ILQDQFHLUD GR 1~-FOHR 2V PRYLPHQWRY FRQWDELOtVWLF
FRQVLGHUDYHOPHQWHH FRPLVWR RWUDEDOKR GRWHVRXUHLUR V
TXHRWHVRXUHLUR QmR VH FRPSURPHWD HP GHPDVLD FRP D RUJDQI
PDQWHQGRDSHQDVD VXD IXQomRGHWHVRXUHLURQDVPHVPDV RTX
HRULJLQD XPDVREUHFDUJD GHWUDEDOKR SDUDRWHVRXUHLUR TXH
DRORQJRGRPDQGDWR TXHVH SRGHP WRUQDU LQGHWHFWIiIYHLV SDL

7THVRXUDULD GD $$&

2IXQFLRQDPHQWR GD 4RQWDELOLGDGH 7HVRXUDULD H3HVVRDO
EUD &73 $$& YXOJDUPHQWHFRQKHFLGD FRPR7HVRXUDULD GD $%$&
LQLFLDOPHQWH SULQFLSDOPHQWH SDUD XPD SHVVRD TXHQmMR HVW
ULD e QR IJDELQHWH GR &73 $$& RQGH p HIHWXDGR WRGR R IHFKR
SHGLGDV DV IDWXUDV H RXUHFLERYV 1RUPDOPHQWH QHVWHJDELQ
SHOR 1(((& $$& 8PD GHVWLQDGD SDUD WUDWDU GHWRGRV RV SHGLC
GHVWLQDGD SDUD RIHFKR GH FRQWDV RQGH VMR DSUHVHQWDGDV \
PHQVDOPHQWH $LWHUDOmRFRPRVPHPEURVGHVWHJIDELQHWHGHY
HILVWLQGR QHFHVVLGDGH GHHQFREULU TXDOTXHU WLSR GHHUUR 3
H3HVVRDO GD $VVRFLDomR $FDGpPLFD GH &RLPEUD &73 $$& WrP SH
WHVRXUHLURV GRVQ~FOHRV VMR SHVVRDVLQH[SHULHQWHYV QD iUHEL
HILVWLUHP G~YLGDV

&RQWDELOLGDGH

1HVWH FDPSR p QHFHVVIULR LU WRGRV RV PHVHV DR JDELQHWH G
WyULR GRV PRYLPHQWRY GH GLQKHLUR TXH R 1~-FOHR WHYH QR PrV
IDWXUDV UHIHUHQWHYV jV GHVSHVDV TXH IRUDP HIHWXDGDV VHQGR
SDSpLVH MXVWLILFDU D GHVSHVD HDSUHVHQWDU RV SDSpLV UHIHI
GDV DWLYLGDGHY GR 1~-FOHR 2 UHODWYULR p GLYLGLGR HP SHOR
DRV PRYLPHQWRY QR FRIUH H RXWUD UHIHUHQWH DRV PRYLPHQWRYV
TXDQGR VMR HIHWXDGRV GHSYyVLWRYV SDUD D FRQWD EDQFiULD RX W
EDQFiULD HVWHYV PRYLPHQWRY VMR FRQWDELOL]DGRV LQLFLDOPHC
FRQWD RX YLFH YHUVD SHORTXH pIUHTXHQWH H[LVWLUHP VRPDV !
PDLVYVHOHYDGRVGRTXHDUHDOLGDGH '"HUHVWR WRGRR SURFHVVR
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GLFDGRVWRGRV RV SDVVRV SDUDR SUHHQFKLPHQWR GR UHODWYyYULT
wuUrV SDUWHV FDVRR 1(((& $$& VHMD GHWHQWRU GHDOJXP FDUWMR ¢
(VWHWLSRGHFDUW}HV MiQmRHVWMR GLVSRQtYHLY SDUD RV Q~FOH
PHVPR QmMRH[SLUDU VRPRV OLYUHV GHRFRQWLQXDU D XVDU XPD YH
FDUW}HV SDUD RV Q~FOHRV Vy HOQOWURX HP YLJRU GHSRLV GR QRVVR
PRYLPHQWRY QR FDUWmMR HVWHVY GHYHP VHUDSUHVHQWDGRYV GH IR
Vy DVVLP p TXHHOHV FRQVHIJXHP PDQWHU RUHJLVWR DWXDOL]DGR G

$V IDWXUDV SDUD DSUHVHQWDU WHUmMR TXH UHVSHLWDU 6(035( RV
$7HUR1,) GD $$&

$+7HUR 1,) GR YHQGHGRU

$+6HU R GRFXPHQWR RULJLQDO HQmMR RVHX GXSOLFDGR RX IRWRF)
$+6HU UXEULFDGR SHOR 7HVRXUHLUR

$+&DVR R YDORU H[FHGD RV % GHYH VHUHVFULWD XPD IUDVH VLP.

21,) GRYHQGHGRU p XP SRQWR IiFLO GH GHL[DUHVFDSDU VHQGR I
DFRPSUDV GR %RW 20\PSLFV GDGR TXH HVWDV VMR IHLWDV QR H%IL
ILFDU PXLWR PDLVY EDUDWR 3DUD HYLWDU HVWDV VLWXDo}HV TXD!
WLSR GHORMDV UHFRPHQGD VHD XWLOL]DomR GH XPD WHUFHLUD H:
PDWHULDOHQRV YHQGD SDVVDQGR XPD IDWXUD QRUPDO FRPR p R

1R FDVR GH FRPSUDV YLQGDV GH SDtVHV GD 8QLMR (XURSHLD SR
$PD]JRQ HV DRLQWURGX]LUR1,)GD $$& pIUHTXHQWHR ,93$ GR SURG
TXH DRDSUHVHQWDU D IDWXUD QD FRQWDELOLGDGH VHUI QHFHVVIl

$QtYHO GH FRQWDELOLGDGH DV GHVSHVDV DSUHVHQWDGDV WrP 1
WLGD DR1~-FOHR WHQGR RFRUULGR DOJXQV SUREOHPDV QHVWH PD(
FRPSUD GH YDOHV RIHUWD SRUH[HPSOR YDOHGHRIHUWD )1%$& QmF
VXD IDWXUD QmR p DFHLWD SHOR TXH VH UHFRPHQGD QXQFD VH HIHW
GH ELOKHWHY SDUD IHVWLYDLYVY RX VLPLODU SDUD RIHUHFHU WDPEPp
TXHHVWH WLSR GH GHVSHVD p HIHWXDGD SDUD RIHUHFHU FRPR SUp
SDUD R %RW 20\PSLFV- DVXDIDWXUD UHIHUHQWH jFRPSUD GRV EL
VHIXLQWHY GRFXPHQWRYV

F5HIXODPHQWRV GR FRQFXUVR H RXHYHQWR
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1R FDVRHP TXHKi M~UL FySLD GD GHFLVmMR GR M~UL GD DWULEXL

1R FDVR HP TXH QmR Ki M~UL GHFODUDomR GD SHVVRD UHVSRQV
GDGH GRV UHTXLVLWRV HOHQFDGRV QR UHJXODPHQWR

F&RPSURYDWLYRGD HILVWIrQFLD GRV SUrPLRYV 8PD SXEOLFDomR H
FLDURV SUrPLRVY VHUYHFRPR FRPSURYDWLYR

fFySLD GD GRFXPHQWDOMR GHLGHQWLILFDomR GR SUHPLDGR

fFYSLDGRGRFXPHQWRRILFLDOGHGLYXOJDOomR GRV SUpPLRV DDV
SRUYH]HVY UHPHWHP SDUD XPD GLYXOJDomR IXWXUD

(P VXPD D MXVWLILFDomR GHVWH WLSR GH GHVSHVD DSUHVHQWD
FRPHQGDGR SHQVDU HP DOWHUQDWLYDV 2XWUR WLSR GH IDWXUDYV
HIHPSOR VMR DV IDWXUDV GH FRPEXVWtYHO SRLVDSHQDV p SHUPL!
GH WRPDGD GH SRVVHGR 1~-FOHR ID]JHU HVVH WLSR GH JDVWRV VHQ
TXDO D PDWUtFXOD GRFDUURTXHDEDVWHFHXHRWUDMHWR TXH HV)
YDORUGHGHVSHVD VHMD DFHLWiYHO SDUD R WUDMHWR LQGLFDGR
EXVWtYHODFHLWH SHOR FDUURLQGLFDGR SHOD PDWUtFXOD p XP SR
SUHHFKLPHQWR GH XPD GHFODUDOmMR GHYDORUUHFHELGR SRUSDUMW

THVRXUDULD

4XDQWR jWHVRXUDULD HVWD UHVXPH VH HVVHQFLDOPHQWH D S
GDGHV GR 1~-FOHR UHVXOWDQGR QRV GRFXPHQWRV RILFLDLV GD $%$¢

¥)DWXUDV 5HFLER )5 GRFXPHQWR UHIHUHQWH D XP SDIJDPHQWF
VXSHULRUD Ya

$)DWXUDV 6LPSOLILFDGDV )6 GRFXPHQWR VHPHOKDQWH j)DWXU
D %

$1)DWXUDV )$ GRFXPHQWR UHIHUHQWH D XP PRQWDQWH DLQGD
QHFHVViULR HPLWLUR GHYLGR UHFLER

'DGR TXH D $$& p XPD LQVWLWXLomR GH XWLOLGDGH S~EOLFD Qml
TXHU LQVFULomR HP DWLYLGDGH GR KPELWR GH DWLYLGDGH GR 1~F
QHFHVVIULR QRV SDWURFtQLRYVY SXEOLFLWIULRV HHP YHQGDV GH S|
HVWH PDQGDWR 6HPSUH TXH H[LVWH XP SDJHPHQWR GH LYD SRU UH
WRX VHPSUH SRU UHDOL]DU R SDJDPHQWR SRU WUKQVIHUrQFLD EDC
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FRPSURYDWLYR SRUHPDLO SDUD D UHVSRQViIYHO SHOD WHVRXUDUL

2V SHGLGRV GHIDWXUD HUHFLERVY SUHFLVDP GHVHU HQWUHJXHYV
3DUD IDFLOLWDU RWUDEDOKR SURFXUiPRV GHL[DU HVVHV PRGHOR\
SXWDGRUHFRPDOJXPDVDGDSWDomR SDUD IDFLOLWDU RVHX SUHH
GRGRFXPHQWR HDV VRPDVY GRV YDORUHVY GRVY GRFXPHQWRV D VHUH
TXHpGHSRLVY SUHFLVRDVVLQDUHHQWUHJIDU QRJDELQHWH GR &73
GHIDWXUDV HRXWUR SDUD SHGLGRV GHUHFLERV $V LQIRUPDO}HV T
XP GRV FDVRV VmR

FRQRPHGD HQWLGDGH D TXHP YDL VHU SDVVDGR RGRFXPHQWR

$tR1,)GDHQWLGDGH DWp % H[FOXVLYH p SRVVtYHO SDVVDU
VXPLGRU)LQDOUW

FRPRQWDQWHD TXHGL]UHVSHLWR RGRFXPHQWR

$VHRPRQWDQWHIRULJXDORXVXSHULRU D % p SUHFLVRLQG
QD OLQKD DEDL[R GR QRPH

ftH VHD HQWLGDGH LQGLFDU DOJR DLQFOXLU QR GRFXPHQWR FF
QD OLQKD DEDL[RGR QRPH PRUDGD GD HQWLGDGH

1R FDVR GH IDWXUDV QD ~-OWLPD FROXQD SUHHQFKH VHR YDORU
PHQWR 1R FDVR GRV UHFLERV FDVR HVWH GLJD UHVSHLWR D XPD |
FHVVIULR LQGLFDU TXHVH WUDWD GR GRFXPHQWR TXH GHFODUD D C
~OWLPD FROXQD MHBPSUHVNSRR) HIHPSOR 'HTXDOTXHUIRUPD RV SHG
QR GHFRUUHU GHVWH PDQGDWR IRUDP GHL[DGRV QD GULYH SHOR T.
GHVVHV GRFXPHQWRV FRPR H[HPSOR GH SUHHQFKLPHQWR

(VWHV SHGLGRV GH IDWXUDV HUHFLERV QRUPDOPHQWH VmR HPL
RSHGLGR HVWH SUD]RYDULD FRQIRUPH D DOWXUD GRDQR FRQWXt
QDOPHQWH SDUD VHUHP HPLWLGRV QR SUYSULR GLD FRQYpP VHUHP

4XDQWR jVIDWXUDVHUHFLERVY SDUDHPSUHVDY FDGDHPSUHVD WI
SHORTXHSDUDDOJXPDVHPSUHVDVEDVWDUIHQYLDURGRFXPHQWR
FDVRV p SUHFLVR HQYLDUR PHVPR SRUFRUUHLR 1HVWH ~OWLPR FD
GRV PRGHORV GH FDUWD H GH HQYHORSHV Mi FULDGRYVY DGDSWDQG
TXHVWmR S5HFRPHQGD VHDLQGD RHQYLR GD FDUWD SRU FRUUHLR
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SURYD GR HQYLR GD PHVPD DSHVDU GRV FXVWRV DVVRFLDGRV D LV
p HVFXVDGR SRLVY GDGR TXH Mi VH WUDWD GH XP HQYLR SRU FRUUHL
UHJLVWR p SRVVtYHO VDEHU VHD FDUWD IRLUHDOPHQWH HQWUHJX

BRUILP KiDLQGD R WHPSODWH GH FRPSURYDWLYR GH SDJDPHQW
SDIJDPHQWR GH GHVSHVD GHJDVYOHR

*HVWmR GH &DL[D

'"HQWUR GD VDOD GR 1(((& $$& H[LVWHP GRLV ORFDLV GH GHSyVLW
(VWH ~OWLPR SRGH WRUQDU VH XPDJUDYH IRQWH GH SUREOHPDV XF
RV PHPEURV GR 1(((& $$& 3DUD XP FRQWUROR GH DPERV H FRPR Mi P
QR ([FHO GH UHJLVWR GH WRGDV DV GHVSHVDV H UHFHLWDV GR 1 (((é
TXH HQWUD VDL GHVWHV ORFDLV R TXH SHUPLWLX VDEHU VHPSUH R
XP GRV ORFDLV %DVWDQGR GHSRLV HIHWXDU DV FRQWDJHQV SDUD

$IJHVWmMRGRVVDOGRVQHVWHV ORFDLVGHYHVHUVHPSUHIHLWD F|
DVQRUPDV HP YLIJRUQD $$& QR TXH DRV VDOGRV GH FDL[D GL] UHVSFH

6HPSUH TXH H[LVWLU QHFHVVLGDGH GH ID]JHU XP GHSYREWIR GH G|
JDWRULDPHRQWAPHUIULR GLUHWDPHQWH QD FRQWD GR 1(((& $%$& (YL
GLQKHLUR HP FRQWDV SDUWLFXODUHY SDUD VHU QRYDPHQWH WUD (
QmR p DJUDGiIYHO XPD YH] TXH WHPRVY GLQKHLUR GH XPD DVVRFLDoOn
SDUWLFXODU

&RPR )D]JHU &DL[DV SDUD $WLYLGDGHYV

e GD UHVSRQVDELOLGDGH GR WHVRXUHLUR IDJHU VHPSUH DV FDL]
MXVWLILTXH (VWDV GHYHP VHU IHLWDV DWHPSDGDPHQWHH VHPSUF
VHRY SUHoORV D FREUDU QD DWLYLGDGH QXQFD HQYROYHUHP PRHGI
GHVQHFHVViIULDVSDUDDFDL[D H[FHWRVHH[LVWLUHP SRXFDVPRHG
FRPSHQVDGDV SRU HVWDV FRQWXGR VHUi GH HYLWDU SRLV FULD X
~OWLPR SRQWR GHPRQVWUD DLPSRUWKQFLD GHDV FDL[DV VHUHP IH
DVVLP FDVRQmMRH[LVWD PRHGDV GH XP GHWHUPLQDGR YDORU WHPF
SRUWXJDO UHDOL]DU DWURFD GHPRHGDYV

2XWUD IRUPD GHDQDOLVDU R SUHFIiULR p SHQVDU QDV VLWXDo}H
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QHFHVViIULRYV 3RU H[HPSOR QXPD IHEUDGD DV IHEUDV SRGHUMmMR
I[UHTXHQWH DV SHVVRDV SDIJDUHP RV VHIXLQWHY PRQWDQWHYV !
IRUPD VHUmMR QHFHVVIULDV YiULDV PRHGDV GH H FrQWLPRV SDI
FrQOWLPRY SDUDR VHIXQGR HWHUFHLUR FDVRVY GH HXUR SDUD R TX

(VWH DQR IRUDP HIHWXDGRV DOJXQV HYHQWRY HP FRQMXQWR FF
SODQHDPHQWR GH FDL[DV FRQMXQWR 'DGD D SRVLomR GH VLPSOLF
VHPSUH WLYHUDP DR ORQJR GH WRGR RPDQGDWR UHJUD JHUDO HP
Q~-FOHR HUDP IHLWDV GXDV FDL[DV 8PD ILFDYD DR HQFDUJR GR 1(
1(, $$& DVVLP XPD GDV FDL[DV HUD XVDGD FRPR LQLFLDO HD RXWU
'"HVWH PRGR HUD FRQVHJXLGR XP PHOKRU FRQWUROR GH FDL[D QR T
DFDL[DHUD WURFDGD D PHLRGRHYHQWR HYLWiIYDPRV RH[FHVVR G
WURFRV 1RILPGRHYHQWR FDGD WHVRXUHLUR ID]LD REDODQOR GEC

ORQWHSLR *HUDO

$ $$& WHP Ki DOJXQV DQRV XP DFRUGR FRP D &DL[D (FRQyYPLFD OR
DDEHUWXUD GH FRQWDV HP RXWUR EDQFR p H{SUHVVDPHQWH SURLE
TXDWUR WLWXODUHV R3UHVLGHQWHH 7HVRXUHLUR GR 1~FOHR H R
BHQGR DVVLP VHPSUH TXH XP GHVWHYV WLWXODUHYV SUHFLVD GH VH
EDQFR

$ JHVWmMR GD FRQWD p EDVWDQWH VLPSOHV HVWDQGR GLVSRQtYH
OHPYYHO VHQGRLQWHUIDFHVY FRPSOHWDPHQWH QDWXUDLV SDUD H
RVHX DFHVVR SHUVRQDOL]DGR HWHP XP FDUWMR PDWUL] TXH VHUY
VMR HQYLDGDV SRU FRUUHLR HWHUMR GH VHU OHYDQWDGDV QR HGL
QDQFHLURV QD FRQWD GRORQWHSLR *HUDO WrP TXH VHU DXWRUL]DC
TXHLPSHGH D H[LVWIQFLD GHXP FDUWMR EDQFiULR GHDFHVVR GLUH
EOHPDR1~FOHR p GHWHQWRU GH XP FDUWMR SUp SDJR TXH SRGH VHL
3DUD HIHWXDU HVWH FDUUHJDPHQWR DWUDYpV GD FRQWD GR ORQW!
GXSODDVVLQDWXUD QD WUDQVDomR

7TRGRV RV PHVHV R EDQFR HPLWH XP HIWUDWR FRPELQDGR GD FR:
DWUDYpVGRVLWH (VWHH[WUDWRPpPRXVDGR SHOD FRQWDELOLGDGI
FRQWD SHOR TXHFDGD PRYLPHQWR WHUiIi TXH VHU MXVWLILFDGR

3iJLQD GH
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2U0DPHQWRV H ([HFX0}HV

$ FULDomR GH RUODPHQWRYV p XPD GDV WDUHIDV PDLV LPSRUWDQW
DVVHIXUDGRRERPSODQHDPHQWR GHWRGDVDVDWLYLGDGHV HDVYV
GR1~-FOHR 1HP WRGRVRVHYHQWRYVY SUHFLVDP GHWHU XP VDOGR SF
LOQLFLDOGHTXHWLSRGHDWLYLGDGHY SRGHUmMR RXQmR WHU OXFL
WDQWR GD DWLYLGDGH FRPR GR 1~-FOHR

$ FULDomR GH XP RUoDPHQWR SDUD TXDOTXHU WLSR GH DWLYLGI
PDLV FRPSOH[DV SULQFLSDOPHQWH TXDQGR QmR H[LVWH KLVWyUL
HVVD DWLYLGDGH TXHHVWiI D VHU RUoODPHQWDGD (VWH p XP SUREOI
RVDQRV IUXWR GD ERD JHVWmMR GH WHVRXUDULD QR HQWDQWR p X
DORQJR SUD]JR TXDQGR H[LVWLU XP KLVWRULDO FRQVLGHUiIYHO e (
D RUJDQL]DomR GD DWLYLGDGH SDUD SHUFHEHU R TXH YDL VHU UHD
WHV HQYROYLGRV &RQWXGR p QHFHVVIULR WHU VHPSUH DOJXPD GH
SHVTXLVD SUySULD VREUH HVVHV YDORUHYV

1HVWH PDQGDWR GDQGR FRQWLQXLGDGH jHVWUDWDPJLD TXH FRP/|
GDWR DQWHULRU IRUDP FULDGRYV YIiULRVY RUODPHQWRY DR ORQJR ¢
PHUHFLDP PDLY DWHQomR IRUDP ORJLFDPHQWH RV RUODPHQWRYV (
QRPHDGDPHQWH ) ( %RW 20\PSLFV H*DOD 2KPV "-2XUR 4XDQGR IRL
TXLVD VREUH RV RUoODPHQWRYV TXH Mi HILVWLDP HDV GLVFUHSKQFLCLC
WDUDP SDUD TXHIRVVH SRVVtYHO GLVFHUQLU RV YDORUHV D GHILQI
SRUHVVHV GRFXPHQWRV IHLWRYV

(VWHDQRRRUODPHQWR GR %RW 20\PSLFVQmRIRLGHIiIFLOFRQVW
TXHRHYHQWR WHYH RTXHOHYRXD XPD GLVFUHSKQFLD FRQVLGHUI
DH[HFXomR

5HIJLPHQWR ,QWHUQR

$V UHJUDV GH WHVRXUDULD HFRQWDELOLGDGH TXHR &73 $$& LP
FRPSOH[DV VmMRPXLWR IiFHLY GH VHUHP HVTXHFLGDV SULQFLSDOP
SDUGHVWH WLSRGHDVVXQWRY 3RULVVR HVWHDQR IRL FULDGR XF
DSDUWHGD WHVRXUDULD HRQGH VMR H[SOLFDGDV WRGDV DV UHJUD
HGHPRYLPHQWRY GH FDL[D 'HPRGR D QmR DORQJDU HVWH UHODW
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UHGXQGDQWH D VXD OHLWXUD p UHFRPHQGDGD 2 GRFXPHQWR HVW

5HODFLRQDPHQWR FRP (PSUHVDV

$V HPSUHVDV FRP TXH OLGDPRY QRUPDOPHQWH WrP PpWRGRV PX
FRQQRVFR SHOR PHQRV D QtYHO GH 7HVRXUDULD (QTXDQWR TXH
VH HQYLH D IDWXUD GR DSRLR SRU FRUUHLR DQWHV GHVWDV SDJDU
GLJLWDOL]DomR GHVVD IDWXUD SRU HPDLO &KHJRX PHVPR D DFRQ
~QLFR WHU KDYLGR XPD HPSUHVD D SDJDU DQWHV GH WHU VLGR VH
QHFHVViULR WHU XPD FRPXQLFDomR HVWUHLWD FRP D SHVVRD TXH F
HYHQWR

1HVWH PDQGDWR VHPSUH TXHH[LVWLD XP SDWURFtQLR GHSRLV (
WURFtQLRY RWHVRXUHLURILFDYDUHVSRQVIYHOSRUWRGRRSURFFE
SRUHQYLDUD IDWXUD SDUD D GHYLGD HPSUHVD

8P SUREOHPD UHFRUUHQWHDR OLGDU FRPHPSUHVDV pDFRQIXVmF
WUXWXUDV GD $$& SDUWLOKDUHP XP 1,) FRPXP SULQFLSDOPHQWH Q
WrP XP VRIWZDUH GH JHVWmMR GH FRQWDELOLGDGH HFULDP ILFKDV C
XP ILFKD SRU1,) DVVRFLDGR 'HVWD IRUPD SRGHDFRQWHFHU DV HI
HUUDGDY SDUD UHVROYHU DOJXP SUREOHPD RX PDLVIUHTXHQWHPEF
ULRV D DWLYLGDGHY SDUD RXWUDV HVWUXWXUDV GD FDVD 1HVWHF
TXHDSRLD D6HFomR GH %DVTXHWHERO WUDQVIHULQGR VHPSUH R C
p QHFHVVIULR GHVFREULU SDUD RQGHR GLQKHLUR IRL WUDQVIHULG
R1,% GHIRUPD D VDEHU R WLWXODU GD FRQWD SDUD RQGH IRL WUL
HVWUXWXUDV HP FDXVD VROLFLWDQGR DWUDQVIHUrQFLD GR GLQK
PDQGDWR WLYHPRV GRLVY JUDYHVY SUREOHPDY QHVWH FDPSR TXH DL
YLVDEHLUD HD FULWLFDO WUDQVIHULUDP DPEDV RYDORU UHIHUHC
SDUWLFXODU $VROXomRGHVWH S SUREOHPDDLQGD QmRIRLHQFRQW
HP FRQWDFWR FRP RV WLWXODUHY GD FRQWD TXHUHFHEHX R GLQKH

2UJDQL]DomR GH $WLYLGDGHV

$LOQWHUDOMRHLQWHUOLJDomR GDV IXQo}HV GRV GLYHUVRV PHPE
HVWi LQOHUHQWH j RUJDQL]DomR GH FDGD DWLYLGDGH GR 1~FOHR $
GH FDGD 3HORXUR FRP R DX[tOLR GR UHVSRQViIYHO GD 'LUHomR SRU
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REMHWLYRY SDUDFDGD DWLYLGDGH R &*GHYHHVWLSXODUFRPRG6H
LQIRUPDO}HV UHOHYDQWHY EHP FRPR DDEHUWXUD GHLQVFULO}HV
PHOQOWR GR RUoODPHQWR HFXVWR SRU SDUWLFLSDQWH HUHXQLU FRP
SUDV HRUJDQL]DomR ORJtVWLFD QHFHVViIULD SDUD IDJHU XVR GR PD
GH WRGRV RVFRQWDFWRY GHYH VHU UHDOL]DGR YLD 60DFN GH PRC
FRQVHTXHQWHPHQWH SURSRUFLRQDU XPD PHOKRU RUJDQL]DomR G|
XP SHGLGR GH LPDJHP QR IRUPXOIULR UHVSHWLYR SDUD TXH R 3HC(
UHVSRQViIYHLVY SHOD &RPXQLFDomR SRVVDP DUWLFXODUR VHX WUDE
DQWHFHGrQFLD 3RU WRGDV HVWDV TXHVW}HV pLQGLVSHQViIYHO Xl
HTXLSD 2V &RODERUDGRUHYV WrP FRPR SDSHO D RUJDQL]DomR H H[H
FRUUHU GD DWLYLGDGH VHQGR TXHWRGRV RVPHPEURV GR1~FOHR\
SRQWXDLY 7RGD D DUWLFXODomR QD RUJDQL]DomR GDV LQLFLDWL
((& $$& e WDPEpP LPSRUWDQWHD FULDOomR HGLYXOJDomR SUpYLD H
SDUD D HIHFXomR GD DWLYLGDGH TXDQGR R VWDII GR 3HORXUR HP T
VR]ILQKRY DVVHIXUDUHPRHYHQWR

$SyVD FRQFUHWL]DomR GD DWLYLGDGH R &* GR 3HORXUR p WDPE
FHUWLILFDGRVHMXVWLILFDomRGHIDOWDY FDVRVHDSOLTXH HDD
SDUD XVRSRVWHULRU 2VUHVSRQVIYHLVGD &RPXQLFDOmMRGHYHP W
DWUDYpV GH XPDIRWRRXRXWUD RXGHXPIOEXP FDVRVHWUDWH GH

&RPLVV}HV 2UJDQL]DGRUDYV

3DUD DOpP GDV DWLYLGDGHVY GHVHQYROYLGDV SHORV 3HORXURV
GHV GH PDLRU GLPHQVMR TXH QHFHVVLWDUDP GH XPD FRPLVVmMR RU.
IRUDP FULDGDV FRPLVV}HV SDUD D UHDOL]DomR GR %RW 20\PSLFV H
OLGIiULRHUHVSHWLYD FRPSRQHQWH VROLGIULD IRUDP WDPEpP RUJ
H[WHUQD GHUHGX]LGD GLPHQVMR RULHQWDGD SHOR-RmMR ODUWLQ"

(VWHDQR RSWiPRV SRUFULDUDV FRPLVV}HV HP UHXQLmMR GH ([HF
IDJHU SDUWH GDV PHVPDV $FKDPRV TXHHVWD RUJDQL]DomR GHX UH
TXH SHUPLWLX XPD PHOKRU JHVWmMR GH WRGD DHTXLSD GLYLVMR G
H DWULEXLomR GH PHPEURYV jV FRPSHWrQFLDV TXH PHOKRU GHVHPES
WHU GHL[DGR GH IRUD DOJXQV PHPEURV TXH SRWHQFLDOPHQWH SF
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GRV TXDLV QmR WtQKDPRV IHHGEDFN VXILFLHQWH SDUD FRQVLGHU
HYLWDQGR FRQWXGR TXH YiIULRV PHPEURV TXH SUHWHQGLDP MXQV
RFXSDVVHP OXJDUHV 1D WRWDOLGDGH GRV FDVRV FRQVLGHUDPRYV
DTXDOLGDGH GRWUDEDOKR GHVHQYROYLGR FRPSDUDGR FRP RV Pp!

%RW 20\PSLFV-

'"XUDQWH R PrvGH MXOKR IRLFULDGD D FRRUGHQDOmMR GR %RW 20
UHDOL]DGR HP FRQMXQWR FRP R &0OXEH GH 5REyYWLFD GD 8QLYHUVL
GLYLGLUD FRRUGHQDomR HP FDUJRV RQGHHVWDULD XP UHSUHVHC(
GR &5 H XP UHSUHVHQWDQWH HIWHUQR D DPERV DV LQVWLWXL0o}HV H
-RmMR %HQWR FRPRFRRUGHQDGRU JHUDO GRHYHQWR HLQGLJLWDG
GR1(((& $$& HR 3DXOR $OPHLGD HP UHSUHVHQWDoOomR GR &5 (VWD
OLEHUGDGH QD GHOLQHDomR GRV REMHWLYRYVY SDUDD «HGLomR GR
SDUD RUHVWR GD HTXLSD IRL FRRUGHQDGD MXQWDPHQWH FRP R ([
TXHIRVVH SHUPLWLGR XPD PHOKRU JHVWMR GH WRGD DHTXLSD H TX
ERPIXQFLRQDPHQWR GR 1(((& $$& HGH RXWUDV FRPLVV}HV RUJDQL]

9,,*DOD 2KPV "-2XUR

$ FULDomR GD FRPLVVMR SDUDDJDOD FRQWHPSORXGHLPHGLDWR
DVVLP FRPR RUJDQL]DUR ZDQLYHUVIULR GR 1(((& $$& XPD YH] TXH
EDVWDQWH SUy[LPDV &RPR p KDELWXDO QD JDOD R 3UHVLGHQWH G
GRHYHQWR WHQGR HVWHDQR VLGR DFRPSDQKDGR SHOD $QD 0ODUJ|

SLWFK %RRWFDPS ;

J)LFRX DR HQFDUJR GD RUJDQL]DomR GR HYHQWR p3LWFK %RRWFED]
6SDUN $JHQF\WRGRV RV PHPEURV GR ([HEFXWLYR GR 1(((& $$&

2XWURYV

([LVWHPDLQGD YiULRVRXWURVHYHQWRY GHFRQVLGHUDGD GLPHC
ORXUR GDV 6DtGDV 3URILVVLRQDLY SRUH[HPSOR TXHQmMR WLYHUD
YHUDP RWUDEDOKRGH YIiULRVSHORXURVHPFRQMXQWR GHDFRUGR
SDUD R 1~FOHR
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5HIJDOLDV GRV OHPEURYV

$ FDGD XPD GHVWDV IXQ0}HV IRLDWULEXtGD XPDHTXLSD TXH HPF
EDOKRGR 1(((& $$& $OpP GDV IXQ0}HV DWULEXtGDV D FDGD SHORXUT
GHKPELWR JHUDO GR 1~-FOHR RX HP DWLYLGDGHY GH PDLRU GLPHQV|

$VVLP j VHPHOKDQoOD GR DQR SDVVDGR D 'LUHomR GR 1(((& $%&
SULQFLSDOPHQWHDRV FRODERUDGRUHVTXHQMRWIrPTXDOTXHU WL
FRP TXHVLQWDP RVHX WUDEDOKR UHFRPSHQVDGR 5HDOo0D VH DLC
DVVXPHP IXQo}HV GH HOHYDGD UHVSRQVDELOLGDGHH FDUJD KRUIiUI

6ROLFLWRX VHDLQGD VXSOHPHQWRY DR GLSORPD SDUD D RUJDQ
20\PSLFV 1RHQWDQWR ILFDDIDOWDUR UHFRQKHFLPHQWR DR WUL
SHORXURV HP VL 'HVWH PRGR D 'LUHOomR GR 1(((& $%$& VHJIJXLX R H[H
DSHVDU GH DOJXPDV SHTXHQDV DOWHUDo}HV H FULRX XPD FODVVL
MXVWD SRVVtYHO LGHQWLILFDUTXHP pGHIDFWRRX QMR PHUHFHGHF
PHGLGD 3DUDWDO VHOHFLRQDUDP VHRVYIULRVFULWpPULRYV DEDL
GHWRGRV RV PHPEURYV

$f3UHVHQoDV QD HVFDOD GR 1~FOHR

- VHPHOKDQoD GRPDQGDWR WUDQVDWR D VDOD GR 1(((& $$& GL)
PHQWR GXUDQWH R SHUtRGR GH DXODV HQWUH DV KHDV K
RV FRRUGHQDGRUHV H FRODERUDGRUHVY RFXSDUDP XP WXUQR R
KRUD HP FDGD VHPDQD $V SUHVHQo0oDV GR PHVPR HUDP UHJLVWD
DIL[DGD QR SODFDU GH FRUWL0D QD VDOD GR 1~FOHR SHOR 6HF U}
QD HVFDOD WHYH IDOWD H WRGDV DV VHPDQDV D HVFDOD SRGLD
DSHQDV DR GRPLQJRj QRLWH LPSULPLD DIROKD GH SUHVHQoODV VM
VHPDQD 7RGRV RV FRODERUDGRUHV TXHIDOWDVVHPjHVFDOD M
VHQOD MXVWLILFDGD GHVGH TXHLQGLFDVVHP RPRWLYR DR 6HFU
2V WXUQRV VREUHSRVWRYV D H[DPHV RX GLDV IHVWLYRV SRU H[H
GDV )LWDV QmR FRQWDUDP SDUD DV SUHVHQODYV

$ QRWD DWULEXtGD D HVWH SDUKkPHWUR p GLUHWDPHQWH SURSR
HVFDOD (P WXUQRV XPD SHVVRD TXH WHQKD YLQGR D REW
TXDQWR TXH TXHP YHLR DRV WXUQRV WHYH
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$f3UHVHQoDV HP HVFDODV GHHYHQWRYV

$R ORQJR GR PDQGDWR H[LVWLUDP YiULRV HYHQWRYV JHUDLV GR
WUDQVFHQGH D FDSDFLGDGH GR 3HORXUR TXH R RUJDQL]D 'HV\
GH HVFDODV SDUD HVVHV HYHQWRYV GH IRUPD D RV RUJDQL]DU 2
DV VHIXLQWHY HVFDODV EDQFD QD VHPDQD GDV PDWUtFXODV G
'HOHJDGRV GH $QR 6HWHPEUR H 2XWXEUR 1RLWH GH )DGRV /L.
'((& H)HEUDGD ,QWHU 1~FOHRV 1mR IRUDP FRQVLGHUDGRV HYF
UHVWULWDV D DSHQDV DOJXPDV SHVVRDV SRU H[HPSOR D %DU
FRPHQYROYLPHQWR H[FOXVLYRGR SHORXUR $QRWDDWULEXtC
WRGDV DV SHVVRDV TXH WHQKDP IHLWR RX PDLV WXUQRV SRU V
EDL[R SURSRUFLRQDO DR Q~PHUR GH SUHVHQoDYV

1$YDOLDomR ,QGLYLGXDO

(VWD DYDOLDomR GDGD SRUFDGD FRRUGHQDGRU GH 3HORXUR DI
([HFXWLYR DRV &RRUGHQDGRUHYVY SUHWHQGLD DYDOLDUR WUDE
QDPHQWR GR 3HORXUR HSDUD D TXDOLGDGH GRWUDEDOKR QHO
IRUDPDYDOLDGRV SHOR ([HFXWLYRWHQGRHP FRQWD R VHX GHVF
SHWLYRV SHORXURV HQRVY UHVXOWDGRY DOFDQoOoDGRYV QR VHX \
QRUHVSHLWR SHODV IRUPDV GHWUDEDOKR HVWDEHOHFLGDV SD

$DYDOLDOmMRIRLIHLWD QXPD PpWULFD GH R X UHVSHL\
&DVR XP SHORXUR WHQKD IXQFLRQDGR QRWRULDPHQWH PDO D
LOWHUYLU DOWHUDQGR D FODVVLILFDomR GDGD DRV FRODERUD

F3URDWLYLGDGH QD FRPXQLFDomR

BHQGR D FRPXQLFDOmMR XP GRV SLODUHV PDLV HVVHQFLDLV GR 1~
OLDGR $VVLP R6HFUHWIULR DYDOLRX TXHP FRODERURX QD GLY
TXHP RID] GH YH] HP TXDQGR RX TXHP QXQFD R ID] TXHU DWUD Y
ERFD D ERFD TXHUDWUDYpV GD GLYXOJDomR QDV UHGHV VRFLD

$DYDOLDOmR pIHLWD QXPD PpWULFD GH R X UHVSHLWDAQ
1$YDOLDomR EyQXV

+DYHQGR YIULRVDVSHWRVQMRDYDOLDGRVQRV SRQWRVDQWHU
GDV SHVVRDV D SUHVHQoD GDV PHVPDVY SDUD DMXGDU HP DWLYL
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GH HVSDoRV D PRQWDJHP GDV GHFRUDO}HV GH 1DWDO H HQWUEF
UHXQL}HV D SURDWLYLGDGH QD VXJHVWmMR GH LGHLDV D FRODE
Q~FOHR 2 ([HFXWLYR YDORUL]JRXWRGRV RV PHPEURYV TXH WrP H\
OLGDGHWHQWDQGR DVVLP DYDOLDURY SRQWRV TXHQmR IRUDP

$DYDOLDomR IRLIHLWD QXPD PpWULFD GH R X UHVSHLWD (

7HQGRHPFRQWD RV FULWPULRV GHDYDOLDOomMRDTXLGHVFULWRV
GR 1(((& $$& IRUDP DV VHIJXLQWHYV

2 $V DYDOILMIHM RUHYMR WrP TXDOTXHU WLSR GH EHQHVVH
2 $V DYDOLDO}HWHQWWIHP RV VHIXLQWHY GLUHLWRYV
OHQOMR HP 5HXQLMR *HUDO GH $OXQRYV
&HUWLILFDGR GH SDUWLFLSDOomR DWLYD DVVLQDGR SHOR 1
2 $V DYDO IVXSHYLRUHYV D
OHQOMR HP 5HXQLMR *HUDO GH $OXQRYV
&HUWLILFDGR GH SDUWLFLSDOomR DWLYD DVVLQDGR SHOR 1
'HYROX0omR GR YDORU GH LQVFULO}HV QRV ZRUNVKRSV UHD
&DUWDV GH UHFRPHQGDOMR LQGLYLGXDO

&RP HVWDV DYDOLDO}HV SUHWHQGHX VHDWLQJLUR SDWDPDU MX
MXGLFDQGR TXHP QmR FRODERURX GD IRUPD TXHGHYLD SDUD RPDQ
GH VHU XPD RUJDQL]DomR VHP ILQV OXFUDWLYRV QmR SURILVVLRQI
DWLYLGDGHQmMR pHVWD PDV YDORUL]DQGR WRGRV DTXHOHV TXH Gt
WUDEDOKDU HP SURO GHVWD FDVD

'"HVWD IRUPD VROLFLWIPRV RDSRLR GD 'LUHomR GR '"HSDUWDPHC
HGH &RPSXWDGRUHV GD 8QLYHUVLGDGH GH &RLPEUD '((& SDUD D F
SDUWLFLSDomR DWLYD H QDY FDUWDV GH UHFRPHQGDOmMR DRV PHPI
UHIHULGR e GH QRWDU TXH HVWD FODVVLILFDomR IRL SRVLWLYD FF
DV PDLVY MXVWDV &RPR YHULILFDGR QR PDQGDWR SDVVDGR YROWD
ILFDomR SRGHQmMR WHU VLGR D PDLVDGHTXDGD QRPHDGDPHQWH FF
FKLPHQWRYVY GHHVFDOD D TXHP WLQKD VREUHSRVLomR GH KRUiIULRV
PHPEURV VXELVVH FRPSDUDQGR FRP RV UHVWDQWHYV 3RUIRUPD D Q
RVGLYHUVRV FDVRV QMR H[LVWLX QHQKXPD DOWHUDOmR GH QRWD
XPDWUDQVLOomR SDUD R QtYHO VHIXLQWH
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$V QRWDV GHVFULPLQDGDV QmMR IRUDP GLYXOJDGDV SXEOLFDPHQ
FOHRFRPRVHIRVVH XPD FDGHLUD PDV TXHP TXLV SRGHVDEHUDV )\

,QVFULOMR HP $WLYLGDGHYV

IR LQtFLR GR PDQGDWR DGRWDPRV XP PpWRGR GHLQVFULomR HP
YpV GH XP IRUPXOIULR OLIJDGR FRP D QRVVD SODWDIRUPD LQIRUPIW
RUJDQL]DGRV RX FR RUJDQL]DGRYV SHOR 1(((& $%$& FRPR SRU H[HPS(
GLYXOJDGRV HP WRGRV RV QRVVRV ORFDLY GH FRPXQLFDomR FRPR
]JDomR GR ORFDO GHLQVFULo}HV QD QRVVD RSLQLmMR IRL XP DVSHW
FROHJDV (P DWLYLGDGHV GHHQWLGDGHY HIWHUQDV FRPR R FDVR
SRVVtYHO UHHQFDPLQKDU SDUD RVIRUPXOiIULRY SUHWHQGLGRYV

&RPR VXSUDFLWDGRDLQVFULomR GRVHYHQWRY HUD IHLWD DWUL
'DGRV GRVHQ®RIQWDQWR HP HYHQWRYV GHPDLRU GLPHQVmMR HRQGH
HUDP PDLV UREXVWRV FRPR SRUH[HPSORD) (HD*DOD 2KPV '-2XUR
XP OLQN GH XP *RRJO,i® WRBARI BRVWHULRUPHQWH DSDUHFLD QR VL\

$LQVHUOmMR GRVHYHQWRY HUDP GD UHVSRQVDELOLGDGH GR 6HF!
RQDYD RVUHVSRQVIYHLVYV GRVHYHQWRYV VHH[LVWLDP SDUKPHWURYV
SDUD DOpP GRV SUp GHILQLGRV (VWHV 3DUKPHWURYV VmR

1RPHGR SDUWLFLSDQWH
ODLO GR SDUWLFLSDQWH
1~-PHUR GH (VWXGDQWH

1,) 2SFLRQDO

(P DOJXQV PRPHQWRYVY GR PDQGDWR H[LVWLUDP SUREOHPDV FRP
SDUD RY SDUWLFLSDQWHY &RPR WDO SDUD FROPDWDU GLILFXOGI
FRPHoRX VHD SHGLURQ~-PHURGHWHOHIRQHGRVLQVFULWRY FDVR
QHFHVVLWIiIVVHPRY GHDOJXPD LQIRUPDOomR UiSLGD $0JXPDV YH]HV
HUD IHLWD HP FLPD GD GLYXOJDomR GR HYHQWR PDLRULWDULDPHC
BHORXUR GD &RPXQLFDomR

$SyVD VXEPLVVMR GRIRUPXOIULR HUD HQYLDGR XPHPDLO DXWRP
HFRQWLQKD LQIRUPDo}HVY DFHUFD GR SDJDPHQWR GD PHVPD +RXY
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HQYLR GHVVHV HPDLOV GHVGHRHQYLR SDUD D FDL[D 63%$0FRPR R SL
RV SDUWLFLSDQWHYV

2V IRUPXOiIULRVY GH LQVFULomR SRGLDP VHU DFHGLGRV H FRQVXC
1(((& $$& DWUDYpV GD VXD FRQWD SHVVRDO SDUD HIHLWRV GH FRQ

JRL GHILQLGR WDPEpP XP SUD]R Pi[LPR GH SDIJDPHQWR GH LQVFUL
HVVH WHPSR D LQVFULomR HUD DXWRPDWLFDPHQWH DUTXLYDGD S|
FDVRDLQGD KRXYHVVH YDJDV SDUD XPD QRYD LQVFULomR

1XP DVSHWR JHUDO R SDJDPHQWR GDV LQVFULO}HV HUD IHLWR
((& $$& RQGH R LQVFULWR RX DOJXpP GHOHJDGR SRU HOH SDJDY
1(((& $$& TXHHVWLYHVVH GLVSRQtYHO (P DOJXPDV DWLYLGDGHV R
WUDQVIHUrQFLD EDQFiULD FRPR QD *DOD 2KPV "-2XUR QmR VHQGR
GHVORFDomR SRU SDUWH GR LQVFULWR jVDOD GR1~FOHR

4XDQGRRQ~-PHURGHLQVFULO}HV FKHIJDYDDR Pi[LPRHVWDEHOHFI
WLQKD RGHYHU GH R IHFKDU 3DUD FRQWUDULDU LVWR IRL SHQVDG
HVSHUDp RQGH DV LQVFULO}HV IHLWDV DSyV R Pi[LPR HUDP DXWRP
IDOKD QR SDJDPHQWR GD LQVFULomR QDV KRUDV SRU SDUWH GH D
FKHIRX D VHU LPSOHPHQWDGD VHQGR LQWHUHVVDQWH SDUD R IXWX

(VFDOD GD 6DOD GR 1~FOHR

&RPRLQWXLWR D FXPSULU KRUIULR GHDWHQGLPHQWR GD 6DOD G|
LPSOHPHQWDGR QR PDQGDWR SDVVDGR GHFLGLPRVPDQWHU D HVFI
GH XPD KRUD FRPHOPRGRVWHUPLQDQKRUDN[FHSWR GXUDQWH D VH]
PDQKm (P FDGD VORW HVWDYDP SUHVHQWHY HQWUH GXDV D WUrV
FRPR REMHWLYR HVWLPXODUDLQWHUDOmMR HOLJDomR HQWUH WRG
FDGD &RODERUDGRUWLQKD TXHIDJHU GRLV WXUQRV HFDGD &RRUGH
PHPEURV GR ([HFXWLYR HGD OHVD GR 30OHQiIiULR HVWDYDP LVHQWRYV
TXHVHDHVFDOD IRVVH GHIDFWR WRGD SUHHQFKLGD QmR KDYHUL
1~-FOHR

$ HVFDOD HVWDYD GLVSRQLELOL]DGD RQOLQH DWUDYpV GR 60ODF
QHFHVVLWDVVH GHDOWHUDUR VHX KRUIULR SXGHVVH ID]H OR GXUD

8P GRV SUREOHPDY SUHQGHX VHFRPRIDFWR GH YiULDV SHVVRDV
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GH TXDQGR LULDP IDOWDU H QRV FDVRV HP TXH DV GXDV SHVVRDV |
DFDEDYD SRUHVWDU IHFKDGR $HVFDOD HUD VHPDQDOPHQWH FROR
DVVHJIJXQGDV IHLUDV GHPDQKm SHORG6HFUHWIULR SDUD TXHRV PHP
DVXD SUHVHQoOD

2PPpWRGR GH SUHHQFKLPHQWR GD HVFDOD IRLLGrQWLFR DR GR PD
PHLUR VHPHVWUH QXPD UHXQLMR JHUDO IRLIHLWD D HVFDOD GDQC
2VUHVWDQWHV PHPEURV IRUDP GHVHJIXLGD LQIRUPDGRYVY TXH SRGLD
VHIXQGR VHPHVWUH RPpWRGR GH SUHHQFKLPHQWR GD HVFDOD P XC
VRDV TXHWLQKDP WLGR PDLVY SUHVHQoDV QR ZVHPHVWUH GH SUHHC
GHUHFRPSHQVD SHOR ERP WUDEDOKR 1R ILQDO IRUDP FRQWDELOL]
SDUDDDYDOLDomR GHWRGRV RVPHPEURYV GR 1(((& $%$&

e PXLWRLPSRUWDQWHUHSHQVDU HIDXVWLYDPHQWHR PRGR GH Sl
VHpLPSRUWDQWHRXQmMRWRGRVRV&RODERUDGRUHY SUHHQFKHUH
EpPLPSRUWDQWH GHL[DUWRGDV DV UHJUDV EHP HVWLSXODGDV ORJ
QRPpWRGR GHUHJLVWR GHIDOWDV HDOHUWDU RV PHPEURYV GHVWH

7TUDEDOKR QD eSRFD GH ([DPHV
7TUDEDOKR QR 9HUmMR

$ WRPDGD GHSRVVHGRVQRYRVYUImMRVIJHUHQWHV DFRQWHFH QXP
WHPSRGHSRLVVMRDVIpULDVGHYHUmMR RTXHSRGHOHYDUDXPGLV
$VVLP VHQGR HVWH SHUtRGR SRGH VHU DSURYHLWDGR SDUD D UHI
SDUD DOpP GH VHUHP IXOFUDLY SRGHP FRQWULEXLU SDUD D FRQVRC
PRPHQWR FRPR D UHDOL]DomR GH XP WHDPEXLOGLQJ GH YHUmMR RX [
SUREOHPDV TXHVHHQFRQWUHP SHQGHQWHY QR "((&

JHUUDPHQWDYV GH 7TUDEDOKR
,QWHUQR
30DWDIRUPD LQWHUQD GH JHVWmMR GR 1(((& $$& FRP LQWXLWR G

UHJLVWR GH LQVFULO}HVHHPSUpVWLPRVY GHPDWHULDLY SHUWH

([LVWHP YiULRV JUXSRV GH WUDEDOKR LQVHULGRYVY QHVWD SODW
PLVV}HV GHDFRUGR FRP DV VXDV IXQo0}HYV
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&DGD PHPEUR GR 1(((& $$& WHP XPD FRQWD UHJLVWDGD QD SOD\
JUXSRGHWUDEDOKR FRUUHVSRQGHQWH

60DFN
JHUUDPHQWD GH FRPXQLFDomR HQWUH RV PHPEURYV GD HTXLSD G
'"HYH H[LVWLU XP ZRUNVSDFH SDUD R 1(((& $$& H XP SDUD FDGD H)

$ XWLOL]DomR GR 60ODFN SULQFLSDOPHQWHHP VDODV FRP XP Q-
VHU IHLWD DWUDYpV GR XVR GH pWKUHDGVu

$V FRQYHUVDV HQWUH PHPEURV GR 1(((& $$& GHYH VHU IHLWD QTC
YHUVDV SULYDGDV SURLELGDV

260DFNGR 1(((& $$& SRVVXLDV VHIJXLQWHYV VDODV

D2Il WRSLF VDOD FRPWRGRV RVPHPEURY SDUD PRPHQWRYV GH

E*HUDO VDODFRP WRGRV RV PHPEURY SDUD DVVXQWRY QRUPI
F$Q~-QFLRVY VDOD FRPWRGRVRVPHPEURY SDUDDQXQFLDU DYV
UHGHV VRFLDLV

G([HFXWLYR VDODFRP RV PHPEURV GR ([HFXWLYR

H'LUHomR VDOD FRP WRGRV RV PHPEURVY GD'LUHOmMR HFRPRYV
| ) HHGEDFN ,PDJHP VDOD FRP WRGRV RV PHPEURV GD 'LUHom|
FDGD SHORXUR HFRP D OHVD GR 30HQIULR GR 1(((& $%&

J 6DOD GH FDGD SHORXUR VDOD FRP WRGRV RV PHPEURV GR ¢
(VWD vDOD p GHGLFDGD DR WUDEDOKR GR SHORXUR GHYHQG
LOQWHUYLQGR DSHQDV HP VLWXDo}HV SRQWXDLYV

KOHVD GR 30HQiIiULR VDOD FRP WRGRV RV PHPEURV GR ([HFXWI
OHVD GR 30HQIULR
L3DUD FDGD HQGHUHOR GH HPDLO VDOYR DOJXPDV H[FHO}HV }
ELGDV QRWLILFDo}HV GH QRYRV HPDLOV 1HVWD VDOD GHYHF
DRHPDLO UHIHUHQWH
M3IDUD FEREMDHEL VWHQWH QR 7UHOOR H[LVWH XPD VDOD RQGH V
SRUFDGD DOWHBEHPRD bIHWWWD OD GHYHP HVYWDU RV PHPEURYV
ERDUBIHUHQWH
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SRGHUMR H[LVWLU PDLV VDODV SDUD HYHQWRY HVSHFtILFRV RX
1(((& $$& GHYHQGR VHU LQVHULGRY WRGRV RV PHPEURYV HQYRC
LQFOXLQGR RV PHPEURYV GR ([HFXWLYR

$O0JXPDV VDODV FRQVLDQWH D QHFHVVLGDGH GHYHUMmMR WHU QI
XP GRFXPHQWR FRP LQIRUPDO}HV LPSRUWDQWHY VREUH D UHVS
HPDLOV DGULYHHRVIRUPXOIULRYV

7UHOOR

JHUUDPHQWD GH RUJDQL]DomR SRU WDUHIDV

'"HYH H[LVWLU XP JUXSR SDUDR 1(((& $6RFPBEBUQFBPGILBERORXUR
(P FDERDGEBYHP FRQVWDU RV HOHPHQWRY GR ([HFXWLYR H RV HQ

1HVWD SODWDIRUPD FDGD PHPEUR SRGHDFUHVFHQWDU DV VXDV
WIiULRV

(VWD SODWDIRUPDS®RVYMERWROR REVYVR GDLQWHIJUDOmMR FRP R 60D
GHFDOHQGIULRY DXPHQWDQGR DVVLP DVXD SURGXWLYLGDGH

*PDLO
S3ODWDIRUPD GHHPDLO XWLOL]DGD

7RGRV RV HPDLOV GR 1(((& $$& SRVVXHP XP GRPtQLR SUYSULR uQ
OLJDomR D XP HPDLO GR *PDLO pQRPH QHHHF#JPDLO FRPu

7TRGRV RV HPDLOV GR 1(((& $$& SRVVXHP YiULRV PDUFDGRUHYV SD
LOQWHUQD TXHGHYHP VHUYLU SDUD DUTXLYR GRVY HPDLOV

2QH'ULYH
3ODWDIRUPD GHDUTXLYR GHWRGDDLQIRUPDOmMR
$ ' ULYHGR 1(((& $$& DSUHVHQWD DV VHIJXLQWHYVY SDVWDV VXE Gl

D'LUHomR
E(YHQWRV
FOHVD 30HQIiULR
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G6LWH
H*HUDO
| SHORXURYV

J $UTXLYR ,PDJHQV

4AXDOTXHU PHPEURGR 1(((& $$& WHP DFHVVR GHHGLOmMR DR UHV S
,PDIJHQVHDFHVVR GH YLVXDOL]DomR QD SDVWD *HUDO

7TRGRV RV GRFXPHQWRV GR 1(((& $$& GHYHP VHU JXDUGDGRV QD =

*RRIJOH 'ULYH

S3ODWDIRUPD XWLOL]DGD DSHQDV SDUD VXSRUWHDRY *RRJOH )R
HSDUD OLJDomR D RXWURV 1~-FOHRV TXH XWLOL]J]HP HVWD SODWD

*RRJOH )RUPV
SODWDIRUPD GHLQVFULO}HVHLQTXpULWRV RQOLQH

SBRGHHVWDU LQWHUOLJDGD FRP R60ODFNDWUDYpV GH QRWLILFD

*RRIJOH 6FULSWYV
JHUUDPHQWD SDUD GLQDPL]DUR *RRJOH )RUPV

6HUYH SDUD IDJHUD LQWHUOLJDomR FRP RXWUDV IHUUDPHQWDYV

OLFURVRIW )ORZ
JHUUDPHQWD SDUD DXWRPDWL]DU WDUHIDV HQWUH YiULDV SODW

6HUYH SDUD IDJHUD LQWHUOLJDomR FRP RXWUDV IHUUDPHQWDYV

*RRJOH &DOHQGDU
30DWDIRUPD GH JHVWmMR GH FDOHQGIiULRYV

1HVWD SODWDIRUPD H[LVWHR FDOHQGIULR GH DWLYLGDGHV TXt
GR1(((& $%&

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



6N\SH
SODWDIRUPD GH FRPXQLFDomR HIWHUQD
(VWD SODWDIRUPD p XWLOL]DGD SULQFLSDOPHQWH SDUD UHXQ
21(((& $$& SRVVXL XPD FRQWD QHVWD SODWDIRUPD Mi FRQILJXU

23&GR1(((& $$& SRVVXL XPD ZHEFDP SDUD SHUPLWLU UHXQL}HV

2IILFH
SODWDIRUPD EiVLFD GH WUDEDOKR
2:RUGHR ([FHOVMR DV IHUUDPHQWDYV EiVLFDV GR 1(((& $%$&

(VWDV IHUUDPHQWDY SHUPLWHP DHGLOomR VLPXOWKQHD SRU P~C
'"ULYH

(VWD SODWDIRUPD SHUPLWHD FULDomR GHPRGHORVHRSUHHQF

JHUUDPHQWDYV $GREH

$GREH /LIJKWURRP
JHUUDPHQWD XVDGD SDUD LQVHUOmR GH PDUFDV GH iJXD HP IRWT

$GREH ,O0XVWUDWRU
JHUUDPHQWD XWLOL]DGD SDUD D FULDomR GHPDWHULDO JUIILFR

$GREH 3KRWRVKRS
JHUUDPHQWD XWLOL]DGD SDUD D FULDomR GHPDWHULDO JUIILFR

$GREH 3UHPLHUH
JHUUDPHQWD XWLOL]DGD SDUD HODERUDOMR HPDQLSXODomR G}t

$GREH ,Q'HVLJQ
YHUUDPHQWD XWLOL]DGD SDUD FULDomR GH PDWHULDLYV GH UHYL

JRUPDV GH &RQWDFWR

7TRGDDFRPXQLFDOmMRGRVPHPEURVGR1(((& $$& FRPHQWLGDGHV ¢
HIHWXDGD DWUDYpV GRVPHLRV GHFRPXQLFDomR VHIXLQWHH[SRVW
IRUDP IHLWRV GHIRUPDD PDQWHU XP UHJLVWR KLVWYULFR SDUD IDF

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



,PSOHPHQWDPRYVY WDPEpPP YIULRV PRGHORVY GH GRFXPHQWRY GH >
DVVXQWR UHIHUHQWHDR 1(((& $$& &RPR WDO H[LVWHR PRGHOR GH
/ID7TH;, HRPRGHORGHDYLVRYVY 5HDOODPRVDLPSRUWKQFLD GHVWHYV
FUHGLELOLGDGH GD LQVWLWXLomR TXHUHSUHVHQWDPRYVY HGH XP F
HIWHUQDV TXHR 1(((& $$& GLDULDPHQWH WUDEDOKD

(PDLORGRV H TXDLVTXHU DVVXQWRY WUDWDGRY SRU TXDOT X
QR kKPELWR GDV VXDV IXQo}HV IRUDP VHPSUH UHVROYLGRV DWUDY p
SHVVRDO PDLVDGHTXDGR SDUDR HIHLWR

'XUDQWH HVWH PDQGDWR R 1(((& $$& GLVSRV GDV VHIXLQWHYV FR¢
JHUDO#QHHHF SW
WHVRXUDULD#QHHHF SW
DGPLQLVWUDFDR#QHHHF SW
FRPXQLFDFDR#QHHHF SW
LPDIJHP#QHHHF SW
VDLGDVSURILVVLRQDLV#QHHHF SW
UHODFRHVH[WHUQDV#QHHHF SW
SHGDJRIJLD#QHHHF SW
UHFUHDWLYR#QHHHF SW
PHVDSOHQDULR#QHHHF SW

7TRGRV RV HPDLOV HQYLDGRYVY SDUD XP HQGHUHOR #QHHHF SW TXH
QD FRQWD GH HPDLO JHUDO#QHHHF SWHRHPDLO SRGLD VHU DFHGL
WLYR SHORXUR VHQGR RUHVSRQViIYHO SHOD VXD RUJDQL]DomR R F
XP DUTXLYR SDUD FRQVXOWD SDUD RV IXWXURV GLULIJHQWG@ND WRGHF
HOLPLQOORNOLWDQGR R SURFHVVR GH SDVVDJHP GH SDVWD 7RGR'
DVVLODWXUD LQFRUSRUDGD DSUHVHQWDQGR D VHIXLQWH HVWUXW ]

JRIYWLSR GR 1(((& $$&
(TXLSD UHIHUHQWH DR PDLO UHVSHWLYR

HOQGHUHOR#QHHHF SW

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



1~-FOHR GH (VWXGDQWHY GH (QIJHQKDULD (OHWURWPFQLFD H GH &l
PLFD GH &RLPEUD

_HQGHUHOR#QHHHF SW _Z72727Z QHHHF SW _ IDFHERRN FRP I
J)DFXOGDGH GH &LrQFLDVH 7HFQRORJLDV GD 8QLYHUVLGDGH GH &l
'"HSDUWDPHQWR GH (QJHQKDULD (OHFWURWPpPFQLFD HGH &RPSXWD
3yOR,, 3LQKDO GHODUURFRYV

&RLPEUD

7HOHIRQH ((& $$& SRVVXL GH XP WHOHIRQH VHQGR HVWH XP
GH FRPXQLFDomR FRP HQWLGDGHY HIWHUQDV 2 VHX QG+8HURLGWHW H
UHHQFDPLQKDUDV FKDPDGDV DXWRPDWLFDPHQWH SDUDR Q~PHUR G
SHORXUR RX SHOD iUHD GR ([HFXWLYR HP TXHVWMR DWUDYpV GH XP \
,95 LPSOHPHQWDGR QR LQtFLR GR PDQGDWR FRP D DMXGD GR *DE
IRUPiIWLFD GR'HSDUWDPHQWR GH (QJHQKDULD (OHWURWPpPFQLFD H G
&RLPEUD *5, '((&

&RUURIHRQYLR HUHFHomR GH FDUWDV SRU SDUWH GR 1(((& $%
VHQWH DSHVDU GH SRXFRIUHTXHQWH QR QRVVR 1-FOHR FRPR SR
7THVRXUDULD SDUD HPLVVmMR GH IDWXUDV SDUD DVHQWLGDGHV H[WFE
GHFRUUHLRVLWXDGDV QD 6HFUHWDULD GR'"((&HD $$& ([LVWH WDPE
GD HVWUXWXUD GH XPD FDUWD HGR HQYHORSH D XWLOL]DU 4XDQW|
DGR HP FRUUHLR QRUPDOH TXDQGR VH MXVWLILFDVVH HP FRUUHLR
GHFRUUHLR UHJLVWDGR DFRQVHOKDPRV D QmR SHGLUDYLVR GH U}
ORUPRQHWIULR TXH SRGH VHU FRQWRUQDGR DWUDYpV GR Q~PHUR (
SRVVtYHO VGHVFREULUR HVWDGR GD HQFRPHQGD SHOR VLWH GRYV &

'"ULYH GR 1(((& $$&

21(((& $$& SRVVXLGXDV'ULYHVY XPD SULPHLUDDVVRFLDGDjFRQW
TXH SRVVXLDSHQDV *EGHDUPD]J]HQDPHQWR H XPD 2QH'ULYH GH 7
RQGHUHFDL D PDLRULD GRV GRFXPHQWRV GR 1(((& $%$&

$2QH'ULYHDSUHVHQWD D VHIJXLQWH HVWUXWXUD GH SDVWDV

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



F([HFXWLYR SDVWDV GRV YiULRV ([HFXWLYRV GHPDQGDWRYVY DQW
f*HUDO SDVWD JHUDO FRP DV LQIRUPDO}HV JHUDLVY FRPR FRQWDF
F(YHQWRV *DOD 2KPV '"-2XUR H %RW 20\PSLFV

fOHVD GR30HQiIULR SDVWDV GDV OHVDV GR 30HQIULR GRV YiULRYV
$3HORXURV SDVWDV GHFDGD XP GRV SHORXURV GRV YIULRV PDQ
F%DQFR GH ,PDJHQV &RPSLODOomR GHIRWRV HYtGHRV GHHYHQWF

1D *RRIJOH'ULYHILFDUDP DSHQDV DV GULYHVY SDUWLOKDGDV GR 3R
FXMD XWLOL]DomR GD *RRJOHIRVVHLPSHUDWLYD QRPHDGDPHQWH

,PSUHVV1IHV

2 1(((& $$& GLVS}H GH WUrV PHLRV RQGH SRGH ID]JHU DV VXDV LPSU

,PSUHVVRUD GR 1(((& $$&

21(((& $$& GLVS}H GH XPD LPSUHVVRUD D ODVHU QD VXD VDOD R
DSUHWR HEUDQFR (VWD LPSUHVVRUD XWLOL]D WRQHUHV TXH
IRUPD EDVWDQWH EDUDWD 'HYLGRDRIDFWR GHR1~-FOHR SRVVX
TXHVHUMR H[SOLFDGR Mi GH VHIJXLGD UHFRPHQGDVVHD XWLOL]
LPSUHVV}HV VLPSOHVHGHQHFHVVLGDGH XUJHQWH

,PSUHVVRUDV GR '((&

2'((&GLVS}HGHWUrVLPSUHVVRUDV HP GRLVY ORFDLV DRV TXDLV
YpV GD VXD FKDYH HOHWUyQLFD D VDOD MXQWR j6HFUHWDULD
RXWUD D SUHWR HEUDQFR HRJDELQHWH $ FRP XPD LPSUHVVE
WrP XP FXVWR PXLWR UHGX]J]LGR VHQGR RPHVPR VXSRUWDGR SHC
JjVPHVPDV p QHFHVVIULR XWLOL]DU XP SURJUDPD 3DSHU &XW THX
FRQWD GR 1(((& $$& HFXMD LQVWDODOomR VHHQFRQWUD GHVFUL
SRGHVHUIHLWD HP TXDOTXHU FRPSXWDGRU (VWDVLPSUHVVRUL
PRGHUDomR 2 1(((& $$& XWLOL]D D SDUD LPSUHVV}HV QRUPDLYV
(PHYHQWRVJUDQGHV RQGH p H[SHFWiYHO TXH D GHVSHVD QD FF
WHQFLDOPHQWH R H[HFXWLYR WHYH VHPSUHRFXLGDGR GH LQIF
DYLVDU TXHHVWH DXPHQWR LULD DFRQWHFHU GHVWH PRGR JD
QKDGD GH VXUSUHVD &RP LVWR D GLUHomR GR GHSDUWDPHQW

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



SDUDRDXPHQWR GRFRQVXPR GHIROKDVGHLPSUHVVMR HGH WR
oDUTXHDSHVDUGHR1~-FOHR SRGHU XVDU TXDOTXHU XPD GDV LF
GLUHomR GR GHSDUWDPHQWR QD SHVVRD GR SURIHVVRU +XPEHL
DLPSUHVVRUD VLWXDGD QR JDELQHWH $

B3ODIRQG GD $%$&

$ $$& GLVSRQLELOL]D XP SODIRQG GH % SRU PrV SDUD IRWRFyS
(VWH SODIRQG WHP VLGR PXLWR SRXFR XVDGR GDGR TXH R HGLItF
3ROR H FRPRWDO GDGDV DV QRVVDV FRQGLO}HV QmR QRV p ~V
VIHV &RQWXGR UHFRPHQGDPRV XPD XWLOL]DomR PDLRU GHVW
LPSUHVVMR GH JUDQGHYV TXDQWLGDGHY HYHQWRYV JUDQGHV H)
LPSUHVVRUD GR '((& $WXDOPHQWH HVWH SODIRQG p XVDGR HVV
UHJXODPHQWRYV UHJLPHQWRY SODQR H UHODWYULR GH PDQGD!
VHU LQFOXLGDV GHVSHVDV FRPR SRU H[HPSOR HQFDGHUQDOMF
DRGLD GHWRGRV RV PHVHV

6LVWHPD ,QIRUPIWLFR GH *HVWmMR ,QWHUQD

'DQGR FRQWLQXLGDGHj SODWDIRUPD GHJHVWMR LQWHUQD FRPHoO
DSRVWDV GHVWH PDQGDWR IRL WHUPLQDU D PHVPD R PDLV UDSLGD
PHPEURV GR 1~FOHR SXGHVVHP FRPHoDU D XVDU HVWD IHUUDPHQWTE
PDQGDWR $VVLP VHQGR R VLVWHPD GHQRPLQDGR t,QWHUQRUUHFF
LQWHJUDGR FRP R HYHQWRY QHHHF SW VLWH HVWH TXH YLULD D VI
DDF DWLYLGDGHV LQVFULFRHVY QXPD SDUWH ILQDO GR PDQGDWR
PHVPR

(VWD IHUUDPHQWD JHVWmMR LOQWHUQD SHUPLWH JHULU WRGR R VW
DUPDJHQDPHQWR TXH HVWH WHP DR GLVSRU IDJHUR FRQWUROR GH
o}HV QRPHDGDPHQWH IDJHQGR D OLJDomR GLUHWD DR IRUPXOIULR
1~-FOHR SRVVLELOLWDQGR PDUFDU D SUHVHQoD GRVY SDUWLFLSDQV
FDGD HYHQWR QR ILQDO GRPHVPR FRP LQIRUPDO}HV VREUH RV SDU
R VLVWHPD SURGX] WDPEpP DV GHFODUDO}HV GH HPSUpVWLPRV GH
VDOGR SUHYLVWR GH FDL[D DGLFLRQDU RX UHWLUDU GLQKHLUR GH
HOWUH RXWURV $ SODWDIRUPD SRVVXLDLQGD GLIHUHQWHYV QtYHLYV

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



VHU GHILQLGRVHDOWHUDGRY HP TXDOTXHU DOWXUDYV

1HVWH PDQGDWR DSHQDV D DGPLQLVWUDOmMR HR H[HFXWLYR p T
SULYLOpPJLRV GH XWLOL]DomR GD SODWDIRUPD

2UJDQL]DomR GR 3&

21~-FOHR p GHWHQWRU GH XP FRPSXWDGRU IL[R QD VXD VDOD (
SRUSDUWH GH TXDOTXHU PHPEUR GR Q~FOHR 1R LQLFLR GR PDQGD
WDV XPDOLYUHHRXWUD SURWHJLGD SRU XPD VHQKD TXHDSHQDV F
SDUWH ILQDO GR PDQGDWR DSyV R FRPSXWDGRU WHU VLGR IRUPDYV
GXDV FRQWDV ILFDQGR RFRPSXWDGRUOLYUHDSHQDV FRP XPD FRC
DOWHUDomR SUHWHQGHX GHPRQVWUDU DFLPD GHWXGR WUDQVSD|!
WLSR GHUD]mR SDUDR FRPSXWDGRU SRVVXLU XPDFRQWD SULYDGD
TXHRFRPSXWDGRU p GH XVROLYUH SHORV PHPEURV GR 1~FOHR VHI
ILTXHP pIUHTXHQWH R FRPSXWDGRU FRPHoDU D ILFDU FRP ILFKHLU
WRGR R VLVWHPD $VVLP VHQGR p DOWDPHQWH UHFRPHQGiIYHO DOF
SUREOHPD SDUD TXHWRGRV RUJDQL]JHP RV VHXV ILFKHLURV QR ILP
FDVR FRQWUiIiULR SRGHP FRUUHURULVFRGH YHURVHX WUDEDOKR ¢

IHVWH FRPSXWDGRUHVWMRLQVWDODGRVY WRGRV RV SURJUDPDV I
WRGRV RV SHORXURVGR1~-FOHR QRPHDGDPHQWHVRIWZDUHYV GHLP
DVFRQWDVY GHHPDLO GULYHV HQWUH RXWURYV

ILVWD GH &RQWDFWRYV

$ HILVWrQFLD GH XPD ERD OLVWD GH FRQWDFWRYV p DOJR IXOFUD
SbDVVvD SRU XP SURFHVVR GH SDVVDJHP GH SDVWD WRGRV RV DQRYV
VmMR RV SHORXURV HFRPLVV}HV RUIJDQL]DGRUHVY TXH HVWDEHOHFHEF
2V FRQWDFWRYV GH HPDLO HQFRQWUDP VH WRGRV RUJDQL]DGRYV QD\
PDUFDGRUHV GHYLGDPHQWHLGHQWLILFDGRYV 1DJUDQGHPDLRULD
PDLVGLYHUVDVHQWLGDGHY VMR DWXDOL]DGRV QXPD IROKD H[FHO ¢
DVLQIRUPDO}HV QHFHVViIULDV

&RQWXGR QR TXH FRQFHUQH DRV FRQWDFWRYV WHOHIYQLFRV DLQ
LGHDO $ DSRVWD QD OLVWD GH FRQWDFWRY DWUDYpV GR *RRJOH

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



FRQWDFWRV HP YiULDViUHDV H XPDIiFLOWURFD HQWUH RV FRQWDFV
FRPLVV}HV RUJDQL]DGRUDV FRQWLQXD QRV D SDUHFHUD VROXomR
FRPRHP WXGR WHPDV VXDV GHVYDQWDJHQV XPD YH] TXH Ki D WURFI
GLIHUHQWH HVWH p DGLFLRQDGR DXWRPDWLFDPHQWH jUHIHULGD
GHVHMDGR RTXHREULJD D XPD PDQXWHQomR FRQVWDQWH GHVWD O

,PDJHP GR 1(((& $%$&
&DUW}IHV GH &RQWDFWR

2FRQWDFWRHQWUHR 1(((& $$& HYiULDVHQWLGDGHV H[WHUQDV
GHHPSUHIJRRXHP FRQWDFWRYVY QHWZRUNLQJ WHP VLGR FDGD YH] PD
VLGDGH GHUHQRYDU RVFDUW}HV GHFRQWDFWR TXH RV YIiULRV PHP
QDV VXDV FDUWHLUDV HGLVSRQLELOL]DU VHPSUH TXH TXHLUDP GHL
$GLFLRQDOPHQWH HVWHV FDUW}HV GH FRQWDFWR IRUDP LQVHULGF
WDPEpP GLVSRQtYHLVY QD VHPDQD GDV PDWUtFXODYV

(VWHV FDUW}HV FRQWrP LQIRUPDOmR LPSRUWDQWH VREUHR 1~FO
GHWHOHIRQH )DFHERRNH ,QVWDJUDP HFRQWrP WDPEpPP RV YIiULRV
HOQOmR WHQGR FRQWDFWRY GH SHVVRDV LQGLYLGXDLV RV FDUW}HV
PDQGDWR SDUD PDQGDWR

S5ROO0O 8S

21~-FOHR GLVS}H GH XPUROO XSFRPLQIRUPDO}HVGHLPSRUWDQW
WDFWR WHOHIYQLFR IDFHERRNHLQVWDJUDP &RP RLOQWXLWR GH F
DLQGD SRVVXL XPD LPDJHP JUiIILFD DWXDO HWRGDV DV VXDV LQIRUP
GDV DFRORFDomRGHFDUWD]HVY QR UROO XS IRLSURLELGD QHVWD F
GR UROO XS TXH SRGH FRQWLQXDU D VHU XVDGR QRV SUyY[LPRV PDQ
EOHPD

ORGHORV 2ILFLDLYV

21(((& $$& HPLWH DQXDOPHQWH XPDHQRUPLGDGHGHGRFXPHQW
LVVR GHIRUPD D XQLIRUPL]DU D OLJDomR JUilILFD HQWUH HOHV QD
YIULRV PRGHORYV GH GRFXPHQWRYV RILFLDLVY TXH GHYHP VHU XVDGR\
GLVWR QR RYHUOHDI GR 1~-FOHR SRGHP WDPEpP VHU HQFRQWUDG

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



GHYHP VHU XVDGRV VHPSUH TXH H[LVWLU QHFHVVLGDGH GH FULDU D
UHDOoDU PDLV XPD YH] TXHR XVR GHVWHVY WHPSODWHV p EDVWDQV
JUIILFDGR1~FOHR FRHUHQWH HP WRGDV DV VLWXDo}HYV

([SRVLWRUHYV GH &RUWLO0OD

1RV YiULRV H[SRVLWRUHVY GH FRUWL0oD GLVSRQtYHLV GR '"((& IRUD
DiUHD GLVSRQtYHO VHEDVHDUDP HP VHSDUDU DVDWLYLGDGHV GR
VHSDUDUDV DWLYLGDGHVGR 1(((& $$& GDVUHVWDQWHY 'HVWD IRUI
PDLV RUJDQL]DGDV 3RUILP IRLWDPEpPP LQVHULGD LQIRUPDOmMR QF
TXHP SRGHRXQmR DIL[DUFDUWD]HVHFRPRGHYH SURFHGHU

IR IXWXUR UHFRPHQGDPRV XPD PDQXWHQOomR GHVWH WLSR GH R
SXEOLFLWiIULRVTXHVXUMDP SRGHQGRDPHVPD VHUWDPEpPPDORQJD
DR SLVR QDHQWUDGD GR'HSDUWDPHQWR

6HPiIIRURV GD 3RUWD GD 6DOD GR 1~FOHR

2VHPiIIRURH[LVWHQWH QD SRUWD GR1~FOHR SUHWHQGH HVVHQF
DEHUWD j FRPXQLGDGH HVLQDOL]DU RV PRPHQWRY HP TXH HVWD St
RVPRPHQWRYV HP TXH SRVVDP HVYWDU D RFRUUHU UHXQL}HV 6HPSUL
UHXQLMRQDVDODGR1~-FOHRpPpLPSRUWDQWHTXHD SRUWD SHUPDQH:
p FRORFDGR R VHPiIIRUR TXH LQGLFD TXHD VDOD GRQ~FOHR VH HQF
QmR GHYH VHU LQFRPRGDGD 4XDQGR D VDOD HVWi FRPSOHWDPHQ\
HQFRQWUD IHFKDGD p WURFDGR R VHPIiIIRUR SDUD VLQDOL]DU GHYL!
XPDPHGLGDLPSRUWDQWH SUHFLVDPHQWH SRUTXHWUDQVPLWH]|jFR
HYLWDQGR DVVLP FRQVWUDQJLPHQWRY GHVQHFHVVIULRYV

OHUFKDQGLVLQJ

'DOQOGRFRQWLQXLGDGHDR HIHWXDGR HPDQRVDQWHULRUHV HGHY
FLDWLYD RV SRORVHSDUNDV 1(((& $$& QmR ILFDUDP HVTXHFLGRV Q
IRLR PHVPR GHDQRVDQWHULRUHY VLPSOLVWD PDV FRP WRGDV DV
FDGR R ORJYyWLSR QR SHLWR QRPH GR Q~-FOHR QDV FRVWDV H QR F
PDQJDV (VWHPDWHULDO GHPHUFKDQGLVLQJIRL ORJLFDPHQWH H
&DGD PHPEURTXHSUHWHQGHVVHDGTXLULUDOJXPGHVWHY SURGXW

3iJLQD GH

3LVR 7RUUH6 'HSDUWDPHQWR GH (QJHQKDULD (OHWURWpPFQLFD H GH &
Z2Z2Z QHHHF SW _ _JHUDO#QHHHF SW



XPDYH]TXHDHQFRPHQGD LULD VHU ~QLFDHDSHQDV SDUDDV UHVHU
DVVLP HI[FHVVR GH VWRFN $ FRPSUD GDV SDUNDV HGRV SRORV IRL F
WULWR GH &RLPEUD HTXH QXQFD WtQKDPRV WUDEDOKR QR HQWDQ
HIHFXWLYR GHFLGLPRV SURVVHJIJXLUFRPRQHJRFLRFRPDUHIHULGI
PIWLFR GHYLGR D DWUDVRV TXH RFRUUHUDP GXUDQWH D SURGXomR
GH ~OWLPD KRUD UHIHUHQWHY DR SDJDPHQWR 2XWUR GRV SUREOH
FRPRIDFWR GHQmR WHU HILVWLGR H{HPSODUHYV SDUD DV SHVVRDYV
DOJXPDV SHVVRDV ILFDVVHP FRP XP WDPDQKR HUUDGR $VVLP VHQC
UHFRPHQGDPRV TXH HVWH WLSR GH PDWHULDO VHMD IHLWR QXPD JL
QDGD SDUD TXH VH SRVVD DFRPSDQKDU D HYROXomR GR WUDEDOKF
TXHVHGLVSRQKD DIDJHUDOJXQV HI[HPSODUHYVY GH DPRVWUD SDUD 1
Q~PHUR FRUUHWR $LQGD QR TXH FRQFHUQH DR SDIJDPHQWR GHVWH'
GR 1(((& $$& RFRUUHP DOJXQV SUREOHPDV $0OJXPDV SHVVRDV IRUL
YDQWDPHQWR GRV SURGXWRYVY SHORTXHIRLQHFHVVIULRID]J]HU VXFH
UHVROYLGR DLQGD DVVLP PHVPR FRP HVWHV VXFHVVLYRV DYLVRYV
SRUQXQFD HIHWXDU R SDJDPHQWR HUHVSHWLYROHYDQWDPHQWR C
EOHPDIRLFROPDWDGR FRPD HQWUDGD GH XP QRYRPHPEUR Mi D PH!
VH GLVSRQLELOL]DU DILFDU FRP R SURGXWR TXH WLQKD VLGR HQFR
YDQWDGR XPD YH]TXHVHULD GRVHX WDPDQKR 3DUD FROPDWDU HV
TXHR SDJDPHQWR GRVY SURGXWRV GH PHUFKDQGLVLQJVHMD IHLWR |
SUHIHUHQFLDOPHQWH QD VXD WRWDOLGDGH

&RPXQLFDomR 'LYXOJDomR

$ GLYXOJDomRp QR QRVVR HQWHQGHU XP GRV GHVDILRV PDLV LF
LOQOVWLWXLomR e DWUDYpV GHOD TXH SRGHPRYVY FKHJDU DR S~EOLF|
DFKDPRV HVVHQFLDO XQLIRUPL]DUWRGD D LPDJHP TXHp SDVVDGD S
RVPHLRVY TXHGLVSRPRVGHIRUPD DGHVWDFDUD LQIRUPDomR TXH C
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