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"'LUHWUL]JHY SDUD *RYHUQDQ D 3»EC
30DQR GH *RYHUQR

$V GLUHWUL]HV GH JRYHUQDQ®©D DSUHVHQWDGDV QHVVFE
VHU WUDWDGDV GLVFXWLGDV QR aPELWR GD JRYHUQDQO®
GH *RYHUQR &G* SDUD QRUWHDU RV JHVWRUHV SWEO
SRO WLFDV SY“%EOLFDV

$ YLV¥R VLVW-PLFD H LQWHJUDWLYD GD *RYHUQDQ®D D
SHUPLWH TXH R %UDVLO DYDQFH HQTXDQWR QDO®©¥R UXP
FRQVLGHUDO®¥R RV P¥%“©OWLSORV LQWHUHVVHV H QHFHV\
FDSLWDOLVPR GH VWDNHKROGHUY 9DOH UHVVDOWDU TX
FODPRUHV VRFLDLVY KDMD YLVWR TXH IRL FRQIHFFLRQDG
IRUPDP R HFRVVLVWHPD GD 5HGH *RYHUQDQ®D %UDVLO
RV HVIRUORV LQFDQVEYHLV GRV FRRUGHQDGRUHV H PH
GHEUX©DbUDP VH SDUDbRIHUHFHU SURSRVL®-HV DOLFHU
WUD]LGDV QHVVH SODQR GH JRYHUQR

$ 5*% PDQW«P YLYR H SXOVDQWH VHX FRPSURPLVVR FRP
UHIRU®D R HQWHQGLPHQWR GH TXH DV ERDV SUEWLFDYV |
WRGRV RV O GHUHV GR SD V WDQWR QR sPELWR SY%EOLF
(VSHUD VH TXH HVVDV SURSRVWDV VHMDP DFROKLGDV HF

'D *RYHUQDQ®D ¢ (VSHUDQ®D

-R¥R $XJIJXVWR 5LEHLUR 1DUGHV
(PEDL[DGRUbGD 5HGH *RYHUQDQ®D %UDVLO
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® $ XWLOL]DO©¥R GR FRQFHLWR GH FDGHLD GH SURG
DQEOLVH GH SRO WLFDV S“EOLFDV H SULYDGDV E
IUDFRV GH XPD FDGHLD GH SURGXO©¥R H LQFHQWLY

e 4DGD HOR GD FDGHLD HVWE LOQWHUFRQHFWDGR H
HILVWLQGR D DWXDO©¥R GD HPSUHVD LVRODGDPHQ
HI[SOLFDU D RUJDQL]D©¥R GRV QHJpFLRV DJURLQ
GHQWUR GR DPELHQWH LQWHUQR GD HPSUHVD H
RULHQWDU DV HVWUDW«JLDV HPSUHVDULDLYV
JRYHUQDPHQWDLYVY WHFQRORJLDV IDWRUHV FXOW
FRQVXPLGRUHVY H D UHODO¥R GH IRUGDYV HQWUH FF
FRQWH[WR D IRUPD FRPR D JRYHUQDQ®D GDb FDG
QR Q YHO GH LQWHUUHOD®©¥R HQWUH VHXV DJHQW
PDLRU FRPSHWLO¥R

5HIHU-QFLDYV
+803+5(< ( 6&+0,7= - H + $ JRYHUQDQ®D HP FDGHLDYV
'LVSRQ YHO HP $FHVVR HP MXO GH

%$/', 0 /23(6 ) ' /DORV VRFLDLV H IRUPD®¥R GH DU
SURSRVLO¥R GH XP PRGHOR GH DQ£OLVH ,Q ,, 6,0%(1
6,036,2 '( *(67..2 ( (675$7<*,$ (0 1(*&,26 5LR GH
-DQHLUR 8)5XUDOS5- &' 520
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¢ 3URSRU LQFOXV¥R GH UHTXLVLWRYV GH JRYHL
VROLGLILFD©¥R GRV VHXV EHQHI FLRYV

'HQWUH RV EHQHI FLRVY TXH SRGHP VHU DOFDC
HVWX¥R

b bbb *DQKR GH LPDJHP H SXEOLFLGDGH SRVLW
GLUHWD UHFRQKHFLPHQWR GH SRVV YHLV SDUF
b bbb $XPHQWR PRWLYDFLRQDO GD HTXLSH H S
b b OHOKRU FODVVLILFD©¥R GH ULVFR HP RSH
ILQDQFHLUDYV RILFLDLV

5SHDOL]D©¥R SRU PHLRbGH SDUFHULDV S%EOLFR
LOQVWLWXL® -HV ILQDQFHLUDYV

5HGH *RYHUQDQ®©D %UDVLO O
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e 3DUWLFLSDO®¥R GDV HPSUHVDV SULYDGDV QR FR
FRQWDV S%EOLFDV b

e (VW PXOR ¢ LOQWHJULGDGH QR VHWRU SULYDGR

e SOLQKDPHQWR FRP D QRYD OHL GH OLFLWD®-HV

e QFHQWLYR SDUD FXPSULPHQWR GH OHLV HVWD
LQWHJULGDGH

e )RPHQWR DR WHPD SRU LQG¥%VWULD FRP HVWLP X
GHPRQVWUD®¥R GH UHVXOWDGRYV H FRQWUD SDU

e ([HFX©¥R GH SUEWLFDV GH JRYHUQDQ®D QDV HF
YROXQWEULDV

e )RPHQWR QD LQWHJULGDGH QRV QHJIUFLRV HV
SURMHWRY H UHVXOWDGRYV

e PSDFWR QD FUHGLELOLGDGH GR %UDVLO IUHQV
FRPXQLGDGH LQWHUQDFLRQDO

* (YROXO¥R GD SUEWLFD GH JHVW¥R GH WHUFHLUR
ILVFDLV,PSDFWR QRV FULW«ULRY GDV DXWRULGTL

e $XPHQWR GD FRQILDQ®D GH WRGRV RV DWRUHYV
H VRFLHGDGH H

* SGHGXO¥R GRV HQGLYLGDPHQWRV ILVFDLV WULLI
QDFLRQDO

5HGH *RYHUQDQ®©D %UDVLO O
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&ULDU DWR QRUPDWLYR TXH HVWDEHOH®D UHJUDYV
HPSUHVDYV SULYDGDVY PHGLDQWH D DSUHVHQWDO®¥
FRPSOLDQFH

,PSOHPHQWDU PHFDQLVPRV GH DQ£OLVH GRV SUR
DSUHVHQWDGRY QR VHQWLGR GH YHULILFDU VXD |
UHVXOWDGRYV SRVLWLYRV REWLGRYVY SRU LQWHUP «(
SURMHWRV H UHVXOWDGRYV

,QFHQWLYDU D GHPRQVWUD®O¥R GD FRQIRUPLGDGF
MXQWR DRV HQWHV SULYDGRV(VWLPXODU D UHDC(
*RYHUQDQ®OD (6* ,QWHJULGDGH *HVW¥R GH 5
LQVWLWXLO©-HV HPSUHVDV H PXQLF SLRV DYDOLDC
SURPRYHU D©-HV H SURFHGLPHQWRY GH URWLQD (
REVHUYDWpPpULR QDFLRQDO GH QRWEYHLV,PSOHPH
VREUH D FRQFHVV¥R GH EHQHI FLRV ILVFDLV
,PSOHPHQWDU LQGLFDGRUHV SDUD PRQLWRUDPHC
EHQHI FLRV ILVFDLY FRQFHGLGRYV

&DSDFLWDU VHUYLGRUHYVY HQYROYLGRV QR SURFH?
VREUH RV WHPDV UHODFLRQDGRYVY ¢ LQWHJULGDGH
,PSOHPHQWDU SURFHVVR GH GXH GLOLJHQFH LQLF
HPSUHVDV SULYDGDVb TXH SOHLWHLHP R EHQHI FL
'LYXOJDU DPSODPHQWHDb R DWR QRUPDWLYR

5HGH *RYHUQDQ®©D %UDVLO O
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e (VW PXOR ¢ LQWHJULGDGH S%“EOLFD SRU PHLR

e SOLQKDPHQWR FRP DV SUEWLFDV GH FRPEDWH

¢ 'HVHQYROYLPHQWR GD HILFL-QFLD QRV VHUYL

e 3URPRO¥R GDV SUEWLFDV GH JRYHUQDQ®D QD

e 5SHGX©¥R GH IUDXGHV H ULVFRV GRV EDQFRV F

e SOLQKDPHQWR FRP D FRPXQLGDGH LQWHUQDH
FRUUXSO¥R

e '"HVHQYROYLPHQWR GH PHOKRUHV QRUPDV H ¢
HPSU«VWLPRV H UHQHJRFLDO®¥R GH G YLGDV

e (VWWLPXOR SDUD D SURPRO¥R GR WHPD GH
EHQHILFLDGDV

e $XPHQWR GD HILFL-QFLD GH FRQWUROHV H SU

e $SRLR SDUD D UHGX©¥R GH LQGLFDGRUHV D)
LQVWLWXL®-HV SULYDGDYV

5HGH *RYHUQDQ®D %UDVLO O
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e ULDU DWR QRUPDWLYR TXH HVWDEHOH®D UHJL
DSUHVHQWD®¥R GH SURJUDPDV GH LQWHJULGED
HPSU«VWLPRYVY RX UHQHJRFLDO¥R GH G YLGDV SO

e (VWLPXODU D LPSOHPHQWD®¥R GH SURJUDPDV G

e *DUDQWLU PDLRU WUDQVSDU-QFLD HP UHOD®
HPSU«VWLPRVY RX UHQHJRFLDO¥R GH GLYLGDV S|
IRPHQWR

e 3URPRYHU D®-HV GH JRYHUQDQ®D S%EOLFD QRYV

e (VWLPXODU D FXOWXUD «WLFD H GH LQWHJULGD

e 3UHVWDU PDLV LQIRUPD®-HV H WUDQVSDU-QF
UHFHELGRYV

e (VWLPXODU D WUDQVSDU-QFLD QR SURFHVVR GH

* ORQLWRUDU D DSOLFD®¥R GR UHFXUVR FRQFHGL

e $SRLDU DV SUEWLFDV GH FRPEDWD ¢ FRUUX:
LQWHUQDFLRQDLV H

e 3URPRYHU DOLQKDPHQWR FRP DV DXGLWRULDYV
SUEWLFDV GH FRPEDWH D IUDXGHYV

5HGH *RYHUQDQ®©D %UDVLO O
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e QULDO¥R GD SRO WLFD QDFLRQDO GH LQFHQWLYR DRV |
JRYHUQDQ®D S%“EOLFD

$ SRO WLFD GH LQFHQWLYR GHSHQGH LQLFLDOPHQWH Gt
JRYHUQDQ®D HVWDGXDO

$ SDUWLU GH FULW«ULRV REMHWLYRV D 8QL¥R SRGHD
YROXQWEULRYV FHG-QFLD GH VLVWHPDV LQIRUPDWL]DGRYV
HVWDGXDLV TXH WHQKDP TXHVLWRVY P QLPRV GH JRYHUQD
(VWDGRV TXH DWLQJLUDP PHWDV GH P«GLR H ORQJR SUD]
QD GLYLV¥R GH UHFXUVRV SRU LQFHQWLYR

2 EYQXV SRU LQFUHPHQWR GH JRYHUQDQ®D SRGH VHU FR
PDLRU UHSDVVH SDUD FL-QFLD H FXOWXUD H HQWUH RXW
GH PDQHLUD MXVWD H HTXLWDWLYD

2V QGLFHV GH JRYHUQDQ®D EHP FRPR VXD PHWD DW
DQXDOPHQWH QRV GHPRQVWUDWLYRV S“EOLFRV H GLVSR(
2V "QGLFHV GH JRYHUQDQ®D HVWDGXDO EDVH GD SRO W
FRQWHU FRQWHUb DV GLPHQV-HVb VRFLDLVY SRO WLFD H [
$ FRQVWUX©O¥R GR QGLFH H VHX PRQLWRUDPHQWR GHYH
PHPEURVY VHMD IRUPDGD SRU UHSUHVHQWDQWHV GR JR
HVWDGXDO H IHGHUDO FRPXQLGDGH DFDG-PLFD H DLQGD
(VERODV GH JRYHUQR GRV HVWDGRYV GHYHU¥R SURPRYHU
JRYHUQRV /RFDLV SDUD SURSDJDO¥R GD SRO WLFD H PHW
$ SRO WLFD QDFLRQDO GH LQFHQWLYR D JRYHUQDQ®D H\
MXGLFLEULR H PLQLVW«ULR S“EOLFR EHP FRPR DV GHIH(
VXDV HVSHFLILFLGDGHV H DXWRQRPLD VXJHULUb PHWI
JRYHUQDQ®D GHQWUR GH FDGD HVIHUD

5HGH *RYHUQDQ®©D %UDVLO O
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SRVVLELOLWD R FUHVFLPHQWR GD PDWXULGDC
HP Q YHO HVWDGXDO

(VWLPXOD D HI[ILVW-QFLD GH HQWLGDGHV FRP |
SHUPLWH TXH VH WUDEDOKH FRP PHFDQLVPRYV

$MXGD QD PHQVXUD®¥R GD JRYHUQDQ®D H D
GHFLV¥R

« SURMHWR GH P«GLR H ORQJR SUD]R
SURFHVVR GH FRQVWUX®©¥R FROHWLYD
OHOKRULD GD TXDOLGDGH QD HQWUHJD GH VHI
/fHP FRPR QRUWH D WUDQVSDU-QFLD

$O¥R LQWHJUDWLYD FRP SUHFHLWRY $PELHQW

SHJUDV FODUDV H REMHWLYDV H SRVVLELOLGEL

5HGH *RYHUQDQ®©D %UDVLO O
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7TRGRV RV JHVWRUHV HP Q YHO HVWUDW«JLFR GRV H\
VXSHULQWHQGHQWH H VHXV VXEVWLWXWRY VHU¥R VX
GH GHVLIQDO®©¥R ¢ FDSDFLWDO¥R HP JRYHUQDQ®D Sl
$ FDSDFLWDO¥R VHUE XQLIRUPH HP WRGR R WHUULWuU
6HUE SURFHGLGD HP SODWDIRUPD ($' GLVSRQ YHO JUD
$Suv D FDSDFLWDO©¥R GHQWUR GR SHU RGR GH PHVI
JHVWRU VHUE VXEPHWLGR D XPD DYDOLDO©¥R GH YHULI
VHUE GLYLGLGR HP Q YHO EEVLFR LQWHUPHGLEULR H
&DGD HQWH GHYHUE£ SXEOLFDU R VWDWXV P«GLR H ¥%CQ
HVWDGXDLV QD UHGH PXQGLDO GH FRPSXWDGRUHYV
GHVHPSHQKR LQGLYLGXDO

$ SDUWLU GH FULW«ULRV REMHWLYRV D 8QL¥R SRGH
YROXQWEULRYVY FHG-QFLD GH VLVWHPDV LQIRUPDWL]D:
HQWHV HVWDGXDLV TXH WHQKDP TXHVLWRV P QLPR GH
GH VHXV JHVWRUHY DIHULGRYVY SRU PHWRGRORJLD
&ULDO¥R GH SDLQHO QDFLRQDO GH FRPSHW-QFLD GH J
3RGH VHU FRP EDVH QR GHVHPSHQKR GR (QWH HIHV
PDLRU UHSDVVH SDUD FL-QFLD H FXOWXUD H HQWUH
UHJLRQDO GH PDQHLUD MXVWD H HTXLWDWLYD

$ JUDGH FXUULFXODU EHP FRPR RV TXHVLWRV GH DY
SXEOLFDO¥R VXEPHWLGRV D DPSOD FRQVXOWD S¥%“EOL
$ JUDGH H D HVWUXWXUD FXUULFXODU SRGHUE£ VHU
DWXDOL]D©¥R GDV FRPSHW-QFLDV H DSWLG-HV UHODF!

5HGH *RYHUQDQ®©D %UDVLO O




% (1()*&,26 3$5% 2 %5%$6,/ b

&RQILDQO®D QDV LQVWLWXL®- -HV
'HVHQYROYLPHQWR GH PDWXULGDGH FROHWLY
 QFHQWLYR D GHVLJQDO®¥R GH JHVWRUHYV
FRPSHW-QFLDYV

&RPSURPLVVR FRP D HILFL-QFLD

3UHVWDO¥R GH FRQWDV SDUD D VRFLHGDGH G
%XVFD GH PHOKRULD FRQW QXD

&RQVWUXO©O¥R GH DPELHQWH PDLV I«UWLO SDUI
$XPHQWR GD FRPSHWLWLYLGDGH

JRFR QD FRPSHW-QFLD W«FQLFD H

$XPHQWR GR FRQWUROH VRFLDO VREUH D DOW

5HGH *RYHUQDQ®©D %UDVLO O
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RSWWS TEEW SW VIGYVWSW LEHVMGSW IRGSRXVEQ

(IWIRZSPZMQIRXS VYVEP I YVFERS
4VSHY&aasS HI IRIVKME
S8VERWTSVXI|I JPYZMEP | QEVMEXMQS—
(IWEWXVIW REXYVEMW —_ =
(IWIRZSPZMQIRXS WYWXI Bz

$ILUPDO©¥R GH XPD DJHQGD LQWHUQDFLRQDO H

SURWDJRQLVPR GR %UDVLO H GR *RYHUQR )HGHUDC
H EDQFRV GH IRPHQWR H ILQDQFLDPHQWR URGDGD
SURSRVWD ILGHUDQ®D GR %UDVLO QD DJHQGD |
UHFXUVRV K GULFRV FRP D PRELOL]DO¥R GH IpUX¢
IRPHQWR H ILQDQFLDPHQWR URGDGDV GH QHJRFLD

$ £JXD GHYH VHU R HL[R LQWHJUDGRU GH SRO WLF
3DbUD WDQWR « RSRUWXQR R HVWDEHOHFLPHQWR (
aPELWR GD 3UHVLG-QFLD GD 5HSYWEOLFD SDUD DL
SURILVVLRQDLY RUJDQL]D®-HV H HVIHUDV GH JRY
K GULFD FRQIRUPH DV VXDV GLPHQV:-HYV

(VWDEHOHFHU XPD DIJHQGD HVWUDW«JLFD GH YDOR
LQGX®¥R GH SODQHMDPHQWR WHUULWRULDO LQWH
GLPHQV-HV XUEDQD H UXUDO

5HGH *RYHUQDQ®©D %UDVLO O
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SURWDJRQL]DU LQWHUQDFLRQDOPHQWH D YDORU|
HFRVVLVW-PLFRVY FULDQGR FRQWDV QDFLRQDLYV
PRGHORYV PDFURHFRQYPLFRY TXH LQFOXDP RV DWI

$YDQODU HP PRGHORV GH FRILQDQFLDPHQWR S%
LQIUDHVWUXWXUD H SDIJDPHQWR SRU VHUYLORYV I
UHFXUVRV LQWHUQDFLRQDLVY SDUD D DIJHQGD GD ¢

(VWDEHOHFHU PRGHOR GH JRYHUQDQ®D SDUD R ¢
6¥R JUDQFLVFR DYDQODQGR QD JHVW¥R GRV UHF
QDFLRQDO H FULDQGR DV FRQGL®-HV SDUD TXH D
VXEGHVHQYROYLPHQWR

5HGH *RYHUQDQ®©D %UDVLO O
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IHYDQWDPHQWR H UHYLV¥R GRV LQVWUXPHQWRYV GH
OLIJDGRV DR DWXDO 30O0DQR 1DFLRQDO GH 6HJXUD
JRYHUQDQ®Db HIHWLYD

SUWLFXODO¥R HP Q YHO IHGHUDO HVWDGXDO H PXQ
GRV SULQFLSDLY DWRUHV S“WEOLFRV H GD VRFLHGDC

, QWHUFoPELR LQWHUQDFLRQDO GH FRQKHFLPHQWR |

&RQVWLWXLU XP FRQVHOKR LOQWHUPLQLVWHULDO H |
YHWR RX OLEHUD®¥R GH DJUR GHIHQVLYRV RX RXW
DIHWDP GLUHWDPHQWH RV UHFXUVRV K GULFRYV

SUWLFXODO¥R GH DWRUHV SY“EOLFRV H SULYDGR
ILQDQFLDPHQWR PLVWR H HVWUXWXUD UHJXODWppUL
LQVWLWXLO-HVb S“EOLFDV RX SULYDGDV D DGRW
VXVWHQWEYHLYVY FRPR SURGXO¥R RUJeQLFD UHXVR
TXH SURSRUFLRQHP D FULDO¥R RX DPSOLD®¥R GH HI

5HGH *RYHUQDQ®©D %UDVLO O
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e (VWDEHOHFHU R %UDVLO H R *RYHUQR )HGHUDO |

JRYHUQDQ®D HP QYHO LQWHUQDFLRQDO H QDFLRQTL

$YDQODU QR VLVWHPD GH JRYHUQDQ®D FRODERUDVW
DWXDO¥R SWEOLFD RX SULYDGD DUWLFXODQGR SI
SODQHMDPHQWR H ILQDQFLDPHQWR HP WRUQR GD D
HP QYHO LQGLYLGXDO H RUJDQL]DFLRQDO HP SUR
WUDQVIRUPDGRU GH QRVVD HFRQRPLD FRORFDQGF
VXVWHQWEYHO

(VWDEHOHFHU HVWUXWXUD UHJXODWpULD H GH VLV
DWLYRV DPELHQWDLVY HP HVSHFLDO D £JXD QDV
HILFL-QFLD QR XVR D SUHVHUYDO®¥R GH HFRVVLVW
WDPE«P SHORYVY DWLYRYV DPELHQWDLY TXH GHW«P H

)LUPDU SDFWRV QDFLRQDLY SDUD R DOFDQFH GH PF
PHOKRUDQGR VLIJQLILFDWLYDPHQWH R DFHVVR ¢ E£.
PLWLID©¥R GRV HYHQWRYV GH ULVFRV UHODFLRQDG
HFRVVLVWHPDV 2V SDFWRV GHYHP RULHQWDU bDV C

5HGH *RYHUQDQ®©D %UDVLO O
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e $1$ $J-QFLD 1DFLRQDO GH fJXDV

e 3DFWR *OREDO *7 $O¥R SHOD fJXD

e ODULQKD %UDVLOHLUD

e 38(5- 8)5- 863 81,&$03 8)0* 8(0

e (PEDL[DGDYV

e 8RPLW-V GH EDFLDV KLGURJUEILFDV
e *RYHUQRV HVWDGXDLYV

e OLQLVW«ULRYV

e 6LVWHPD 218

e 2UJDQL]D®-HV GR 7THUFHLUR 6HWRU H

® QVWLWXLO-HV GH 3HVTXLVD

5HGH *RYHUQDQ®©D %UDVLO O
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O <« DEXQGDQWH QD QDWXUH]D b
O 1..2 « WU[LFR SDUD R PHLR DPELHQWH
O 6XD PRO«FXOD SRGH VHU DUPD]JHQDGD H WUDQVSRUWDGD SF

2 REMHWLYR GD LPSOHPHQWDO®O¥R GR +,'52*EGHRVHOYRORLRHY
WHFQRB pEQF&D H VINKBIX SWKWRUW BLORVHU XPD JUDQGH SRW-QFLD
FULDQGR HPSUHJRV TXDOLILFDGRVY PHOKRULDV VRFLDLV H DP

3(662%$6
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35263(5,'$'( H

3=
« LPSRUWDQWH UHVVDOWDU TXH DW« D (XURSD YDL SUHFL

SURMHWRY HQHUJLDV UHQRYE£YHLV SDUD DWLQJLU DV PHWD
VLIQLILFDUE LQVWDODU 0%$,6 GH YH]HV D FDSDFLGDGH LQV
DSHQDYV GHVWH SURMHWRY FRQVHJXLU¥R VHU LPSODQWDGI
QR LQ FLR GH JHURX JUDQGH LQVWDELOLGDGH QD FDGHLD
2 %UDVLO WHP XP HQRUPH SRWHQFLDO SDUD SURGX]LU HQHU
HQHUJLD VRODU H HUOLFD $WXDOPHQWH R SDV WHP XPD FDS
GH HQHUJLD D SDUWLU GH WRGDV DV IRQWHV $VVLP FERP D F
QD QDO¥R KDYHUEf FRQGLO¥R GH SURGX]JLU +LGURJ-QLR 9HU
PHUFDGR H[WHUQR SULQFLSDOPHQWH SDUD (XURSD

5HGH *RYHUQDQ®D %UDVLO O
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/HLO-HV GH QRYDV OLQKDV GH WUDQVPLVV¥R S
RV QRYRV SURMHWRY GH JHUDO¥R UHQRY£YHO

/[HLO-HV SDUD FRQVWUXO¥R GH QRYRV JDVRG
KLGURJ-QLR YHUGH

ORELOLGDGH /RJ VWLFD VXVWHQWE£YHO

'HVFDUERQL]D©¥R GR VHWRU GH WUDQVSRUWt
SROXHQWHV V¥R PDLV GH PLO TQLEXV FRP F

&ULDU LQFHQWLYRYV SDUD LQGY%VWULDV TXH D
SbuD SDVVDUHP D XWLOL]DU H[FOXVLYDPHQW
FHUePLFD H YLGUR FLPHQWR LQG¥Y“VWULD TX |

5HGH *RYHUQDQ®©D %UDVLO O
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,QVWLWXLO¥R GD FXOWXUD GD HQHUJLD OLPSD QR SD™\
$WUDO¥R GH LQYHVWLPHQWRY LQWHUQDFLRQDLV
BXEVWLWXLO¥R GR KLGURJ-QLR IuVVLO SHOR YHUGH UF
3URGXO©¥R GH HQHUJLD OLPSD 3UHVHUYD®¥R GD FDPDG
3RVVLELOLGDGH GH WRUQDU R KLGURJ-QLR YHUGH X
VXVWHQWEYHO

3URGX©¥R GH WHFQRORJLD QDFLRQDO

,QFHQWLYR ¢ HFRQRPLD FULDWLYD

5(68/7$'26 (63(5%$'26

(VWDEHOHFHU D 32/+7,8&% 1$&,21$/ '2 +,'52*@E1,2 9(5'(
,QVWLWXLU D 17$:$ '( &$5%212D TXH GHYHUEf VHU FREU
SDUWLU GH HQHUJLD IpVVLO

([LJLU TXH WRGR JEV QDWXUDO GLVWULEX GR QR SD~
KLGURJ-QLR YHUGH QD VXD FRPSRVLO¥R D GHSHQGHU
GLVWULEXLO¥R H VHXV FRQVXPLGRUHYV

BXEVWLWXLO¥R GR KLGURJ-QLR IpVVLO SHOR YHUGH UF
3URGXO¥R GH HQHUJLD OLPSD

3UHVHUYDO¥R GD FDPDGD GH R]YQLR

3RVVLELOLGDGH GH WRUQDU R KLGURJ-QLR YHUGH XPD
,PSXOVR DR GHVHQYROYLPHQWR VXVWHQWEYHO
3URGXO©¥R GH WHFQRORJLD QDFLRQDO

,QFHQWLYR ¢ HFRQRPLD FULDWLYD

5HGH *RYHUQDQ®©D %UDVLO O
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$VVRFLDO-HV $%+ $VVRFLDO¥R %UDVLOHLUL
OLQLVW«ULR GR OHLR $PELHQWH Hb
OLQLVW«ULR GD ,QIUDHVWUXWXUD

5HGH *RYHUQDQ®©D %UDVLO O




6¥R PXLWRV RV GHVDILRVY GH FRRUGHQD®¥R H GH
QDb (GXFDO©¥R EUDVLOHLUD 3RU LVVR PHOKRUL
HGXFDFLRQDOb GHYHP VHU LPSXOVLRQDGDV FRP XI
IHGHUDWLYRYVY bEXVFDQGR R IRUWDOHFLPHQWR GDV
SRO WLFDVbSY“EOLFDV HGXFDFLRQDLV H VXDV IUHQV

(QWHQGHPRYVY TXH XPD PHOKRU JRYHUQDQ®D H JH\
HGXFDO¥RbHQWUH RV HQWHV IHGHUDGRV VHMD R S
GHVDILRY GRbWHPD QR %U
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¢ S HVXOWDGRYV HIHWLYRYVY QD PHOKRULD GD HGXFDC

SODQHMDPHQWR LQWHJUDGR HQWUH DV HVIHUDV LC
fURFD GH PHOKRUHYV SUEWLFDYV

,PSODQWDO¥R GH SRO W& 5 DQYFHSDNNVYDWL RFUIRLPG DRG-HR
*HUDO©¥R GH LQGLFDGRUHV FRPXQV SDUD R DFRPSI

o O O O

5HGH *RYHUQDQ®D %UDVLO O
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OHOKRUDU D FDSDFLGDGH GH JRYHUQDQ®D H J
SYAEOLFDbbbbUHVSRQVEYHLY SHOD (GXFDO¥R b
,PSODQWDU SRO WLFDV HIHWLYDV FRP IRFR QI
JHUDQGR LQGLFDGRUHVbbFRPXQV SDUD R DFRPS|
6HOHFLRQDU *HVWRUHYV 6HFUHWEULRV H VXDV H
FRPSHW-QFLDVbbbbW«FQLFDV H SRO WLFDV QHFt
JRUPDU H TXDOLILFDU R TXDGUR GH VHUYLGRUHYV
&RQVWUXLU FDUUHLUDYVY DWUDWLYDV GH HVSHFL
SYWEOLFDYV

JRUWDOHFHU D FDSDFLGDGH GH JRYHUQDQ®OD
UHVSRQVEYHLY SHODbbbbJHVW¥R GDV SRO WLFD)
'HVHQKDU HVWUXWXUDV RUJDQL]DFLRQDLY QDV |
R DSRLR FRQWLQXDGR ¢bbbUHGH HVFRODU
$GRWDU HVWUDW«JLDV GH JHVW¥R RUJDQL]DFLR
GH LQLFLDWLYDV b b b DFRPSDQKDPHQWR GH L
JRYHUQDQ®D GH TXDOLGDGH VXSHULRU ,QYHVW
GR TXDGUR W«FQLFR H GDV OLGHUDQ®D GR OLQL
(VWUXWXUDU R 0(& SDUD TXH H[HU®D XP SDSH¢
LOQGXO®©¥R GDV UHGHYVY GHbbbFRODERUD®O¥R UHYH(
HLOQVWLWXFLRQDO SURFHVVRV LQWHUQRVbbbUH

5HGH *RYHUQDQ®©D %UDVLO O




$ -QIDVH QRV DVSHFWRYV $PELHQWDLY 6RFLDLV H G
DUWLFXODGD SHOD 2UJDQL]D©¥R GDV 1D©-HV 8QLGI
LOQWHUQDFLRQDLY GH FDSLWDLV FRP D VROXO¥R Gl
FDWEVWURIHYVY DPELHQWDLY SDQGHPLDV GHVPDWD
SUHP-QFLD GH D©-HV SDUD GHVDFHOHUD®¥R GDV P>
GH PHOKRUHVY FRQGL®©-HV SDUD D PLWLJDO®O¥R GRV L
IXWXUDV JHUD©-HV *UDQGHV IXQGRV GH LQYHVWLP|
W-P UHRUJDQL]DGR DV FDUWHLUDYV GH LQYHVWLPHC
YLQFXODGRV ¢ SDXWD $6* b

2 SURFHVVR « GHFRUUHQWH GH FDUDFWHU VWLFDV
GD GHPDQGD GH FRQVXPLGRUHY GH IRUQHFHGRUH)
PDLV VXVWHQWEYHLY $LQGD FRPR FRQWH[WR DO«F
HPLVV¥R GH JDVHV GH HIHLWR HVWXID GHULYDGDYV
DEVROXWD H UHODWLYD FRPSDUDGD FRP DV GHPDC(
UHFXUVRV QDWXUDLYV fJXD WHUUD DJULFXOWEYHO
HVFDVVRV b

2 %UDVLO WHP XPD RSRUWXQLGDGH H R (VWDGR ¢
*RYHUQDQ®O®D GHYH VHU DVVXPLU IXQ®©-HV GH DUMW
FRQIRUPH D QHFHVVLGDGH GH PDQHLUD D FDWDOL'
LQWHUQDFLRQDLY H QDFLRQDLV S¥%EOLFRV H SULYE

5HGH *RYHUQDQ®©D %UDVLO O




<« RSRUWXQR VDOLHQWDU TXH RV GHVDILRV SDUD L
GLVVHPLQD®O®¥R GRV DVSHFWRV DPELHQWDLV H VRFLDL
SHUVSHFWLYD GXUDGRXUD Q¥R SRGHP VHU FRPSUHHQ
R IRFR SUHGRPLQDQWHPHQWH HFRQYPLFR $V VROX
FRQWULEXL®-HV GD FL-QFLD WHQGR FRPR SDQR GH |
SRQWXDPRY DOJXPDV HVWUDW«JLDV TXH HQWHQGHPR\
GDV OLGHUDQ®DV D VHUHP HOHLWDV 6¥R HVWUDW.
HVWDEHOHFHU VH FRPR UHIHU-QFLD H DJUHJDGRU GH
(QWHQGHPRV TXH RV EDQFRV GH GHVHQYROYLPHQWR ¥
&DL[D %DQFR GD $PD]TQLD GHVHPSHQKDP SDSHO IXQG

7DPE«P YLVXDOL]DPRV TXH D SRO WLFD GH SDJDPHQW
GH FDUERQR SRGHP YLDELOL]DU R ILQDQFLDPHQWR Gt
SUEWLFDV ORFDLY GH XVR H FRQVHUYD®©¥R GR VROR L
GH £UHDV YHUGHV ILQDQFLDQGR DERUGDJHQV VRFL
GLVWULEXL®©¥R GH UHQGD HP Q YHO ORFDO b

(QWHQGHPRYVY TXH RV pUJ¥RV H DJ-QFLDV S“%“EOLFRV St
SUEWLFDV GH JRYHUQDQ®D GH DERUGDJHQV VRFLDL
VXVWHQWEYHLYVY FRP SRGHU GH DODYDQFDJHP GR PH
SURGXWRV DGHUHQWHY FRP D WUDQVLO¥R HQHUJ«WLF]|

5HGH *RYHUQDQ®©D %UDVLO O




b bbbbbbbbbDbORGHOR (6* 3%EOLFR HODERUDGR

JLQODOPHQWH HQWHQGHPRYV TXH JUDQGH SDUWH GEC
PDWUL]HV GH PDWHULDOLGDGH TXH LQIRUPDP DV D
PRQHWL]DGRV RX FRQVLGHUDGRYV FRPR $6* SRU H[
QD FDSDFLGDGH UHJXODWpULD GR *RYHUQR H QD |
S“ZEOLFDV WUD]JHQGR R HOR QHFHVVEULR HQWUF
VXVWHQWDELOLGDGH

&RPLW- GH (6* 3“EOLFR
SHGH GH *RYHUQDQ®D %UDVLO

5HGH *RYHUQDQ®©D %UDVLO O
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, QVWLWXFLRQDOL]DU D 6XVWHQWDELOLGDGH FRPR
2ULHQWDU RV OLQLVW«ULRY UHODFLRQDGRYV FRP D
OLQLVW«ULR GDV O5HOD®-HV ([WHULRUHYV OLQLYV
'"HVHQYROYLPHQWR 5HJLRQDO OLQLVW«ULR GR OHLI
HVSHF ILFRVY SDUD PLWLIJDO©¥R H UHVLOL-QFLD ¢V P
(VWDEHOHFHU PHFDQLVPR GH JRYHUQDQ®©D FHQWU
FDSWDO¥R GH UHFXUVRV GH IXQGRYV VREHUDQRV LC
GRD©®-HV H ILQDQFLDPHQWRYVY GHVWLQDGRV D YLD
PHFDQLVPR SRGH HVWDU YLQFXODGR DR DWHQGLP
6XVWHQWEYHO

2ULHQWDU RV OLQLVW«ULRY SDUD TXH LQFOXDP HP
REMHWLYRV H PHWDV TXH GLDORJXHP GLUHWDPH
LQFOXLQGR R 33% 3RU PHLR GH LQRYDO¥R H PHC
LQWHUQRVY H YLD SRO WLFDV S“%EOLFDV FXMR GH
SULYDGR SDUD DODYDQFDU UHVXOWDGRY QRV oPEL
$YDQODU QD GHILQLO¥R GH UHTXLVLWRV GH VXVW
SURGXWRV FRQWUDWDGRYV FRP UHFXUVRV S“WEOLFR
(VWDEHOHFHU R *QGLFH GH *RYHUQDQ®©D HP (6*
HODERUDGR SHOR 7&8

&DSDFLWDU R VHUYLOR SY“EOLFR QD DSOLFDO¥R G
6 XVWHQWDELOLGDGH H 'HVHQYROYLPHQWR 6XVWHQ

5HGH *RYHUQDQ®©D %UDVLO O




SURPRYHU SU-PLRV GH JHVW¥R GR (6* 'HVHQYROYL
QR SRGHU S“EOLFR

5(*8/$%o ... 2

® 2ULHQWDU RV OLQLVW«ULRYVY SDUD TXH HVWDEHOHC

SDUD D IRUPXOD®©¥R H LPSOHPHQWD®¥R GH VROXO-
VREUH R TXH « (6* VXVWHQWDELOLGDGH H '"HVHQYR
VHQWLGR R FRPLW- (6* S EOLFR FRORFD VH ¢ GLVS

(VWDEHOHFHU LQVWoQFLD GH FRRUGHQD®©®¥R SDUD |
H QRUPDV TXH RUJDQL]JHP R HVFRSR GH D©®-HV $6*
QDFLRQDLY H TXH REMHWLYHP D VROX©O¥R GH ¢
GLVVHPLQDQGR PDWUL]HV GH HVFRSR H LQGLFDC
SDGURQL]DO©¥R QDFLRQDLV H LQWHUQDFLRQDLV H D

5HGH *RYHUQDQ®©D %UDVLO O
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*RYHUQR EUDVLOHLUR GHYH SDUWLFLSDU GH DUU
GHVHQYROYLPHQWR GH D©-HV GH SHVTXLVD H LQR
SURFHVVRYVY GH SURGX®©¥R GH SURGXWRV H VHUYLO
LQLFLDWLYD SULYDGD

(VWDEHOHFHU QDV DJ-QFLDV UHJXODGRUDV H pU.
LOQVWeQFLDVY GH GDGRV H LQIRUPD®-HV SY“EOLFDV
SDUWHV TXH UHGX]DP RV ULVFRV H D DVVLPHWI
ILQDQFLDPHQWR H ¢ HIHFX©¥R GH SURMHWRY GH $6

(ODERUDU GLDJQuUVWLFRV H HPEDVDU D DWXDO¥R
YLQFXODGD D SODQHMDPHQWRY JRYHUQDPHQWDL"
,QIUDHVWUXWXUD H /RJ'VWLFD 30DQR 1DFLRQDO
JUULJDO¥R GHQWUH RXWURV SODQRV FXMR Q YHO -
R HVIRUOR SULYDGR FRPR YLQFXODGR D XPD HVWUTL

5HGH *RYHUQDQ®©D %UDVLO O
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e 2ULHQWDU EDQFRYVY GH GHVHQYROYLPHQWR SWEOLF

PHLR GH OLQKDV GH FU«GLWR H ILQDQFLDPHQWHF
FROYHUV¥R SURGXWLYD H HILFL-QFLD QR XVR GH L
DJHQGD GH UHVSRQVDELOLGDGH VRFLDO FRUSRUDMW

2ULHQWDU EDQFRV GH GHVHQYROYLPHQWR S¥%EOLI
ILQDQFLDPHQWR GH VHWRUHYVY SROXHQWHV GH HPS
$6* FRP EDL[R Q YHO GH LQRYD®¥R

2ULHQWDU DRV EDQFRVY GH GHVHQYROYLPHQWR H |
&DL[D (FRQYTPLFD )HGHUDO SDUD TXH LQFOXD QR IL(
KDELWDFLRQDLY UHTXLVLWRYV GH W«FQLFDV FRQVW
XVR GH UHFXUVRV QDWXUDLY FRP IRUQHFLPHQWR I

9DORUL]DU H IRPHQWDU LQLFLDWLYDV FRPR R
KWWSV ODELQRYDFDRILQDQFHLUD FRP

5HGH *RYHUQDQ®©D %UDVLO O
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e 2WLPL]DU UHVXOWDGRY GDV HVWDWDLV H DPS
SQL¥R

&202 ,03/$17%5
e &ULDU SURJUDPD GH DFRUGR GH UHVXOWD

DFRPSDQKDPHQWR GH H[HFX©¥R GH SURMHWEF
WUDQVIRUPDO¥R GLIJLWDO DFFRXQWDELOLW\ |

®* S HGX®¥R GH GHVSHVD GH SHVVRDO UHODWLYD
H RX UHFHLWDV JHUDGDV Hb

e 3RUWDO GH DSUHVHQWD®¥R GH UHVXOWDGRYV

5HGH *RYHUQDQ®©D %UDVLO O
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e OLWLJDU SURFHVVR GR ULVFR PRUDO H GH \
SUHSDUR RX FRP SHUILO DGHTXDGR SDUD GLU|

&202 ,03/$17%5

e &ULDU SURFHVVR GH FHUWLILFDO©¥R H KDELC
HvwWDWDLY HP IRUPDWR VLPLODUHYV DR PRYLP
IXQGRVY GH SHQV¥R PDV FRP PDLRU ULJRU b

e $SGRWDU R SURFHVVR VHOHWLYR REULJDWPULR
YDJD D VHU VHOHFLRQDGR SHOR &RQVHOKR
&RPLW- GH 3HVVRDV 5S5HPXQHUDO¥R O6XFHVV¥F

e $SULPRUDU H FULDU UHTXLVLWRYVY GH SHUILO
&RPLW- GH 3HVVRDV 5S5HPXQHUDO¥R O6XFHVV¥F

5HGH *RYHUQDQ®©D %UDVLO O
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e 2WLPL]DU D DSOLFD©¥R GH UHFXUVRYV SDUD SF
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e SHIXODPHQWDU D REULJDWRULHGDGH GDV
GHVHPSHQKR H[ DQWH H H[ SRVW GDV SRO™ W
FRQGLFLRQDQGR DORFD®O®¥R GH QRYRV UHFX
HIHWLYLGDGH GDV SRO WLFDV

5HGH *RYHUQDQ®©D %UDVLO O
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¢ GHQWLILFD©¥R H VHOHOG¥R GH SURILVVLRH
HIFHO-QFLD D OLGHUDQ®D GH HTXLSHV

¢ 'HVHQYROYLPHQWR GH OLGHUDQ®DYV
® OHOKRULD GR GHVHPSHQKR

® OHOKRULD GR &OLPD 2UJDQL]JDFLRQDO
¢ OHOKRULD GD SURGXWLYLGDGH

¢ 3URYLPHQWR GH FDUJRVY GH OLGHUDQ®D GH
¢ OHOKRULD GD TXDOLGDGH QD HQWUHJD GH V

¢ PSODQWDO¥R GH QRYR VLVWHPD GH JHVW¥F
¢ 2IHUHFLPHQWR GH XPD HVWUXWXUD GH FDUL
¢ 3URPRO¥R GD WUDQVSDU-QFLD VHP FULDU |

e (VWDEHOHFLPHQWR GD UHPXQHUDO¥R FRPR

5HGH *RYHUQDQ®©D %UDVLO O
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OHOKRULD QDY HQWUHJDV H QR GHVHPSHQKR

OHOKRULD GR FOLPD RUJDQL]DFLRQDO

$XPHQWR GD PRWLYDO¥R VDWLVIDO¥R H HQJDMDPHQWR
SURYLPHQWR GH FDUJRV GH PDQHLUD UDFLRQDO
(VWDEHOHFLPHQWR GH SDGU-HV LQWHUQRY GH HTXLGDGH
,GHQWLILFDO¥R GH SDSHLV H Q YHLVY GH FRPSOH[LGDGH G
$OLQKDPHQWR GD JHVW¥R GH SHVVRDV FRP RV REMHWLYF
QHFHVVLGDGHY GDV SHVVRDV

ODLRU YDORUL]D©¥R H GHVHQYROYLPHQWR GDV SHVVRDV
OLQLPL]D®©¥R GDV FULVHVY LQWHUQDV H GRV PRYLPHQWRYV
ODLRU FRHU-QFLD HQWUH FRQFHLWRYV H SUEWLFD

&202 ,03/$17%$5

,PSODQWDU SURJUDPDYVY GH WUHLQDPHQWR H FDSDFLWDO¥
, QYHVWLU HP GHVHQYROYLPHQWR GH FRODERUDGRUHYV
,PSOHPHQWDU D JHVW¥R SRU FRPSHW-QFLDV PDSHDPHQW
SURPRYHU PRWLYDO¥R H HQJDMDPHQWR GR FRUSR IXQFLR
$SOLFDU DYDOLD©¥R GH GHVHPSHQKR r

S5HYLVDU D HVWUXWXUD RUJDQL]J]DFLRQDO H D VXD UHODO¥
SHYLVDU RV LQVWUXPHQWRY GH JHVW¥R H UH DGHTXDU
YDORUL]D©¥R GR FDSLWDO KXPDQR

SURPRYHU HVSDORV GH LQRYD©¥R H HPSUHHQGHGRULVPR
SURPRYHU D SDUWLFLSDO©¥R GDV SHVVRDV QD JHVW¥R H Q
(VWLPXODU R SODQHMDPHQWR GH FDUUHLUDYV

5HGH *RYHUQDQ®©D %UDVLO O




3URSRU DOWHUD®¥R QR SURFHVVR GH VHOH®O¥R GH OLGHUDC
QRPHD®O¥R b

%HQHI FLRYV

® GHQWLILFD©¥R H VHOH®©¥R GH SURILVVLRQDLYVY FRP SHUI
HTXLSHV

¢ 'HVHQYROYLPHQWR GH OLGHUDQ®DYV

¢ OHOKRULD GR GHVHPSHQKR

® OHOKRULD GR &OLPD 2UJDQL]DFLRQDO

2SRUWXQLGDGHV b

JUDJLOLGDGHY DSRQWDGDV SHOR &1-)
&RPRULDO©¥R GH EDQFR GH WDOHQWRYV SDUD VXEVLGLDU REUL

bDV QRPHD®-HV HP FDUJRV GH OLGHUDQ®D b3DUD IDJHU S
FXUVIRGH OLGHUDQ®D FRQWHQGR PLQLPDPHQWH PDW«ULDV
LQWHJURQPGHVH GHDEYOUWOLBTEOR GH LOHYEPSBEQXR FRPSRUWDP H

ORWLYDGRGHADODGRUHY ,*HVS 7&8 FDVRV H[FHSFLR
IRUPDOPHQWH SHOD DOWD DGPLQLVWUDO®O¥R H VXEPHWLGRYV F

5LVERV GD PHGLGD
5HVLVW-QFLD LQWHUQD
'LI FLO LPSODQWD®¥R SRU UHTXHUHU PXGDQ®D GD OHJLVOD

5HGH *RYHUQDQ®©D %UDVLO O




/RUQDU UHTXLVLWR SDUD SURMHWRY TXH IRUHI
PHLR GH 7UDQVIHU-QFLDV 9ROXQWEULDV D HO
FRPSURYDO©¥R GR FRPSURPHWLPHQWR HP WRGRYV
JHUHQFLDPHQWR GRV ULVFRYV

b

b

%HQHI FLRV SDUD R %UDVLO

b

&ERQWULEXLU FRP D JRYHUQDQ®D GRV SURMHWR
HIHFXWDGRV SRU HQWHV SDUFHLURYV SDUD

b

D bb$SHUIHLORDU R SURFHVVR GH WRPDGD GH
E b b 6XEVLGLDU D ILVFDOL]D©¥R GRV SURMHWR)
F b b )DFLOLWDU R PRQLWRUDPHQWR

G b b3HUPLWLU D LGHQWLILFD©¥R GH D©-HV GH \
HVWDGRYVY RX PXQLF SLRV SURSRUFLRQDQGR DO©-
H b b )DFLOLWDU SURFHVVRV GH LQRYDO¥R

b

T T T
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&RPR LPSODQWDU D 'LUHWUL]

SWXDOL]DO©¥R GR "HFUHWR Q|bb GH GH M
QRUPDV UHODWLYDYV ¢V WUDQVIHU-QFLDV GH
FRQWUDWRY GH UHSDVVH H G£ RXWUDV SURYL

,QFOXLU D REULIJDWRULHGDGH GH SU«YLD D
UHJLVWURYV H FRPXQLFDO¥R GD DWLYLGDGH G
TXH LU¥R ILUPDU D SDUFHULD FRP D 8QL¥R

(VWH GRFXPHQWR GHYHUEf VHU PRQLWRUDGR
LQVWUXPHQWR ILUPDGR FRQWHQGR QR P Q
SULQFLSDLV ULVFRV DYDOLD®¥R H SULRUL]DG
ULVFRV H UHJLVWUR H DFRPSDQKDPHQWR GDV

ODQXWHQO¥R GDV LQIRUPD®-HV GRFXPHQWDGLCL
GRV JHVWRUHYVY GRVY HQWHYV IHGHUDGRY HP JHYV

5HGH *RYHUQDQ®©D %UDVLO O




(VWDEHOHFHU QR &HQWUR GH *RYHUQR LQVW=
SURFHVVR GH JHVW¥R GH ULVFRV QDV RUJDQL]DC
R PRQLWRUDPHQWR GRV ULVFRV UHOHYDQWHV TX
SRO WLFDV S“%EOLFDV

b

b

%HQHI FLRV SDUD R %UDVLO

b

&RQWULEXLU FRP D HIHFX©¥R GDV SRO WLFDV S¥
b

D b'LVSRQLELOL]DU LQIRUPD®-HV TXH DX[LOLHP Q
HIHFXWLYR IHGHUDO 3UHVLG-QFLD GD 5HS%“EOLF
E $X[LOLDU R PRQLWRUDPHQWR GRV ULVFRV \
RUJDQL]D®-HV b

F bb*HUDU RSRUWXQLGDGHYV GH LQWHJUDO®O¥R QD |
¢V GLYHUVDV RUJDQL]D®©:-HV

G b,GHQWLILFDU D©-HV GH WUDWDPHQWR GH UL
RXWUDV RUJDQL]D®-HV GR VHWRU S“EOLFR

H b$SHUIHLORDU D FRPXQLFD©¥R H FRRSHUDO¥R

5HGH *RYHUQDQ®©D %UDVLO O




&RPR LPSODQWDU D 'LUHWUL]

b

$VVLP SURS‘H VH R HYWDEHOHFLPHQWR GH LQVWaQFL
DEDLI[R

b

D bb&ULDU SRU PHLR GH QRUPDWLYR DGHTXDGR LQ\
IHGHUDO R WHPD JHVWY¥R GH ULVFRV FRP D FRPSHW=C
bbbbbGHILQLU FRQFHLWRYV EEVLFRVY UHODFLRQDGRV D
bbbbbHVWDEHOHFHU DV LQIRUPD®-HV TXH GHYHU¥R VI
SHULRGLFLGDGH GHVVDV LQIRUPD®-HV

bbbbbGHILQLU R IOX[R SDUD LQIRUPD®-HV HPHUJHQF
WRPDGD GH GHFLV¥R

bbbbbDFRPSDQKDUbbRY ULVFRV FRQVLGHUDGRY UHOH"
bbbbbFRRUGHQDU D LQWHJUD®¥R HQWUH RV HQWHYV Gl
5LVFRV

b

E bb&ULDU FRPLW- HVSHF ILFR GLUHWDPHQWH OLJDGHF
FRP DO©ODGD SDUD GHPDQGDU RV HUJ¥RV GR H[HFXWLY
b

b

b

5HGH *RYHUQDQ®©D %UDVLO O
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$ SUHYLV¥R OHJDO QR oPELWR GD DGPLQLVWUD®Y¥FR
2 DWHQGLPHQWR DR SULQF SLR GD OHJDOLGDGH
LQYHVWLPHQWRY HP *RYHUQDQ®D

$ SUHYLV¥R GD FDSDFLWD®O¥R HP JRYHUQDQ®D F
FRQWLQXDGR SRVVLELOLWDUE DR JHVWRU S¥%EOLF
JRYHUQDQ®D

2 SODQHMDPHQWR SU«YLR LUE£ FRQWULEXLU SDUD
JRYHUQDQ®D

2 JHVWRU SRGHUE GHILQLU SUHYLDPHQWH HP WHL
HP LPSODQWD®¥R GH JRYHUQDQ®D

$ H[LVW-QFLD GH UHFXUVRV ILQDQFHLURV SRVVLI
YROWDGDV SDUD D LPSODQWD®¥R GD *RYHUQDQ®D
$ FDSDFLWDO¥R HP JRYHUQDQ®O®D FRQWULEXLUE S
FDSDFLGDGH SDUD FODVVLILFDU D GHVSHVD RUG©DP
$ FDSDFLWD®O¥R HP JRYHUQDQ®D GH IRUPD FRQW|]
DSHUIHLORH VXDV SUEWLFDV GH JHVW¥R

2 LQYHVWLPHQWR FRQWLQXDGR LPSOLFD HP UHVXC
XPD SRO WLFD VXVWHQWEYHO

$ DGRO¥R GH ERDV SUEWLFDV GH JRYHUQDQ®D L
PHOKRU JHVW¥R GRV HQWHV IHGHUDGRYV

$ PHOKRULD GD JHVWY¥R LPSOLFD HP PHOKRUD QI
EHQHIFLRV SDUD WRGD D VRFLHGDGH

5HGH *RYHUQDQ®©D %UDVLO O
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6HQVLELOL]DU RV OHJLVODGRUHV DFHUFD GD LPSR
JRYHUQDQ®D GH IRUPD FRQWLQXDGD
6HQVLELOL]DU RV JHVWRUHV DFHUFD GD LPSRUW=®(
JRYHUQDQ®D GH IRUPD FRQWLQXDGD

5HDOL]DU FDPSDQKD LQVWLWXFLRQDO SDUD HVWLP
'HPRQVWUDU TXH D DXV-QFLD GH FDSDFLWD®¥R H|
HILFLHQWHVY H SRU FRQVHJXLQWH SUHMXT]RV ¢ SR
ORELOL]DU D SRSXOD®¥R SDUD DSRLDU R LQYHVWLF
&RPSUHHQGHU TXH D GHVSHVD FRQWLQXDGD HP *|
PHOKRULD GRV VHUYLORV SY%EOLFRYV

2EWHU D DSURYDO¥R GD DOWHUD®¥R QD OHJLVOD
WRGRV RV HQWHV IHGHUDGRYV LQFOXDP HP VXDV /2
GHVSHVD REULJDWUULD GH FDUEWHU FRQWLQXDGR
(VWLPXODU D DOWHUD®¥R GD /2$ GRV HQWHV IHGHL
HP JRYHUQDQ®D FRPR GHVSHVD REULJDWHULD GH F
$X[LOLDU RV OXQLF SLRV QD HODERUD®¥R GD /2%
FRQWLQXDGD FRP JRYHUQDQ®D

5HDOL]DU FDPSDQKDV GH FRQVFLHQWL]D©¥R DFHUF

5HGH *RYHUQDQ®©D %UDVLO O




&202 ,03/$17%5

5HDOL]DU SDOHVWUDV H WUHLQDPHQWRY HP *|

SURPRYHU 2ILFLQDYV SDUD RV UHVSRQVEYHLV
SRUWDO GH 7UDQVSDU-QFLD HP DGHULU ¢ OH.

, QVWLWXLU OHQWRULD HVSHF ILFD
&RQWULEXLU SDUD D HODERUD®¥R GH QRUPDYV
(VWLPXODU R GLEORJR VREUH *RYHUQDQ®D
SURPRYHU HYHQWRYVY HVSHF ILFRV FRP WHPDV
)LUPDU WHUPRYV GH FRRSHUDO¥R W«FQLFD FRP
SURPRYHU D FULD®©¥R GH &RPLW- GH «WLFD H
SURPRYHU D FULD©¥R GH &RPLW- GH *RYHUQD

JRUWDOHFHU RV pUJ¥RVY UHVSRQVEYHLV SHOR

5HGH *RYHUQDQ®©D %UDVLO O
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&ULDO®¥R GR 3URJUDPD GHb GHVHQYROYLPHC
KXPDQL]DGD

TUDQVIRUPDO¥R FXOWXUDO FXOWXUD EDVHI
HOHYDGRYV

(ODERUDO®O¥R GR '1$ 2UJDQL]DFLRQDO 3URSuVL
$GHV¥R DRV 2'6 GD 218 $JHQGD

5SHDOL]D©¥R GH EHQFKPDUNLQJ HQWUH HQW
HFRVVLVWHPD FRP EDVH QR FDSLWDOLVPR GH

,QGLFDGRUHY GH HQWURSLD FXOWXUDO FRP
UHSRUWH QR VLWH

,QGLFDGRUHYVY GH FOLPD RUJDQL]DFLRQDO SXE

SUHVWDO¥R GH FRQWDV GH UHVXOWDGRYV (6*
HOQWLGDGHVbIJRYHUQDPHQWDLYVY HbDb

3HVVRDV QR FHQWUR GD WRPDGD GH GHFLV¥F
SDVVDP D VHU WRPDGDV QR sPELWRbDGRV &HQ\

5HGH *RYHUQDQ®©D %UDVLO O
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, QG XO®©¥R GH ERDV SUEWLFDY GH FRPSRUWDPHC
3HVVRDYVY QR FHQWUR GD WRPDGD GH GHFLV¥R
&XOWXUD H 3HVVRDV SDVVDP D IDJHU SDUWH C
URPRO©¥R GR '"HVHQYROYLPHQWR +XPDQR H LP
$GHV¥R DRV 2'6 GD 218

7UDWD VH GH XPD ERD SUE£WLFD (6*

1RYR SRVLFLRQDPHQWR GR SDSHO GDV /LGHUI
PHUFDGR FRPR XP WRGR QRUWHDQGR LQFOXYV

(OHYDO©¥R GR EHP HVWDU VRFLDO
5HGX©¥R GR SUHVHQWH VPR H DEVHQWH VPR

$XPHQWR GR HQJDMDPHQWR H GD PRWLYDO¥I
HOQWUHJD GH VHUYLOR DR FLGDG¥Rb5HGXO¥R C

(OHYDO©¥R QRV LIQGILFIDGIRAHH VQ®WRHUQD % UXW D

5HGH *RYHUQDQ®©D %UDVLO O
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0$1'$0(1726 '$ *29(51$1%3% +80%1,=%$'%

SHDOL]DU R GLDJQuVWLFR GD FXOWXUD RUJDQL]DF
(VWDEHOHFHU XP SODQR GH DO©¥R FRP REMHWLYRYV
,PSODQWDU 3URJUDPD GH GHVHQYROYLPHQWR GRYV
H PXQLFLSDLY SRU PHLR GH HVFRODV GH JRYHUQR
(VWDEHOHFHU GLUHWUL]HVY PHWDV H LQGLFDGRUH
&ULDU SURJUDPD GH PHOKRULD HP VDY.GH PHQWDC
RXWUDV DERUGDJHQV b

(VWDEHOHFHU RULHQWDO¥R H LQWHJUDO¥R GRYV
VWDNHKROGHUYVY GR GHVLJQ WKLQNLQJ QR @PELWR
&DSDFLWDO©¥R GH O GHUHV H GH SRWHQFLDLV (
KXPDQL]DGD

&ULDU SURJUDPD GH FDSDFLWDO®©¥R SDUD WUDQVIR
RUJDQL]DFLRQDO EDVHDGD HP YDORUHV FRP YLVWI
GRV VHUYLGRUHYV SDUD UHVXOWDGRYV VXVWHQWEYH
S5HYLVLWDU R '1$ RUJDQL]DFLRQDO 3URSuVLWR ¢
VRFLHGDGH H LQWHUQDPHQWH H

(ODERUDU H SXEOLFDU DQXDOPHQWH R UHSRUWH
DPSOLWXGH SDUD GLYXOJDO©¥R HP :KDWV$SS H DILC
IRPHQWR GRV HVWXGRYVY GH FXOWXUD RUJDQL]DFLRC

5HGH *RYHUQDQ®©D %UDVLO O
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&ULDO¥R GRV FRPLW-V WHPEWLFRYVY GH JRYF
RV 2'6 GD 218 $JHQGD

,PSOHPHQWD®¥R GRV &HQWURV (VWUDW«]J
SUHFRQL]D DV GLUHWUL]HVY GH JRYHUQDQO®OD

&ULDO¥R GH LQGLFDGRUHYVY FKDYH FRP RV ID

ODSHDPHQWD BRNROGHQRY H HIWHUQRV FRC
FDSLWD WWPNRHEROGHUV

(ODERUDU D PDWUL] GH PDWHULDOLGDGH (6°

SHVVDOWDU R HQJDMDPHQWR H PRWLYDO¥R
DEVHQWH VPR H SUHVHQWH VPR HbD

3UHVWDU FRQWDV VREUH R GHVHQYROYLPH
LOGLFDGRUHY H FRPSDUDU DQXDOPHQWH R\
H GD *RYHUQDQ®D +XPDQL]DGD

5HGH *RYHUQDQ®©D %UDVLO O
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&RRUGHQDO©¥R GH 3RO WLFD 3%EOLFD DIHWD DR W
OLQLVW«ULR GD (FRQRPLD

(VWDEHOHFHU D PDWUL] GH UHVSRQVDELOLGDGH S
GH PDWHULDOLGDGH

(VWDEHOHFHU GLUHWUL]HV PHWDV H LQGLFDGRUH
(VWDEHOHFHU D DJHQGD GH (YHQWRV &RUSRUDWL
HVSHFLDOPHQWH FRQVHOKHLURV H JHVWRUHYV
$PSOLDU D 7UDQVSDU-QFLD HP OLQJXDJHP FLGD!
YLVXDLV FDUWLOKDV LQIRJUEILFRV SRGFDVW HW
7RUQDU REULJDWPULD D DYDOLD®¥R GH ULVFRYV
LQDGHTXDGR ¢V SRSXOD®©®-HV XVXEULDV EHQHILFLE
,1&/8%$ GHVHQYROYLGD SHOR ,3($ KWWSV LQFOXEC
SROWLFDV S%EOLFDV bbbbbbbbb

&RPXQLFDU LQWHUQDPHQWH SRU PHLR GH IHHGE
VHQWLPHQWR GH SHUWHQFLPHQWR

(VWDEHOHFHU RULHQWD®¥R H LQWHJUD®O®¥R GRYV
VWDNHKROGHUV GR 'HVLJQ 7KLQNLQJ

&ULDU SURJUDPD GH FDSDFLWD®O¥R FRQWLQXDGD H
(ODERUDU H SXEOLFDU R UHSRUWH HP SGI QR VL)
GLYXOJDO¥R HP :KDWV$SS H DILQV

5HGH *RYHUQDQ®©D %UDVLO O
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¢ 3RVLFLRQDPHQWR GR %UDVLO HQTXDQWR QDO¥R HI
SHOR WULS« GD VXVWHQWDELOLGDGH (FRQYPLFR ¢

e SWUDO¥R GH LQYHVWLPHQWRY VREUHWXGR GLDQW
(XURSD

® QGXO¥R GH ERDV SUEWLFDV HP (6*bH YLV¥R VLVW-

e &XOWXUD 3HVVRDV SIODRWBE¥R BP|HILHGWDWH FRP
JRYHUQDQ®D

® SURPR®©¥R GR '"HVHQYROYLPHQWR 6XVWHQWEYHO FR

® 1RYR SRVLFLRQDPHQWR GR SDSHO GD OLGHUDQ®D
® (OHYD©¥R GR EHP HVWDU VRFLDO

®* )RQWH GH FUHVFLPHQWR VXVWHQWEYHO

¢ SHVXOWDGRV WDQJ YHLY HVSHFLDOPHQWH QR P«Gl
® 'LIHUHQFLDO FRPSHWLWLYR HQTXDQWR QDO¥R

® 1RUWHLD RV GLYHUVRV HQWHYV IHGHUDWLYRV H UHC
SULYDGD FRP PDLRU SUR[LPLGDGH FRP LQYHVWLGR

® 1RUWHLD D FRPXQLGDGH DFDG-PLFD QR aPELWR QD
GR (6* QR %UDVLO H QR PXQGR

5HGH *RYHUQDQ®©D %UDVLO O




Principios do ESG’

Principios de Direitos Humanos
1. Respeitar e proteger os direitos humanos;
2. Impedir violagdes de direitos humanos;

Principios de Direitos do Trabalho
3. Apoiar a liberdade de associagao no trabalho;
4. Abolir o trabalho forgado;
5. Abalir o trabalho infantil;

6. Eliminar a discriminagao no ambiente de trabalho;

Principios de Protegao Ambiental
7. Apoiar uma abordagem preventiva aos desafios ambientais;
8. Promover a responsabilidade ambiental;

9. Encorajar tecnologias que nao agridem o meio ambiente.

Principio contra a Corrupgao
10. Combater a corrupcao em todas as suas formas, inclusive extorsao

€ propina.

5HGH *RYHUQDQ®©D %UDVLO O
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2ULHQWD®©¥R DRV SUREOHPDYV GD VRFLHGDG

SURPR®©¥R GH XP HFRVVLVWHPD DWUDWLYR
QHJUFLRY IDYRUEYHO

(VW PXOR ¢ DWLYLGDGH GH LQRYDO¥R QDV +
QDV ,QVWLWXLO©-HV GH &L-QFLD H 7THFQROF
VHMDP EDVHDGRV QRV UHVXOWDGRY FRQFULI
$ -QIDVH GHYH HVWDU QD DJUHJD®©¥R GH YD
H QD JHUD®¥R GH HPSUHJRV WHFQROMILFRYV

*RYHUQDQO®D FRPSDUWLOKDGD HQWUH (VW
FRRUGHQDO¥R HQWUH HQWHV SY%EOLFRV H
JRYHUQR H GR VLVWHPD SURGXWLYR QDFLR
JHVW¥R GRV SURMHWRY H DVVLP DXPHQWI
HPSUHHQGHGRU

5HGH *RYHUQDQ®©D %UDVLO O
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$FHOHUDU D FULDO©¥R GH IXQGRV GH SDUWLI
5SHIRUPXODU D (VWUDW«JLD 1DFLRQDO GH &l
%XVFDU ILQDQFLDPHQWR SDUD GLIXV¥R GH \
JRPHQWDU GHVHQYROYLPHQWR H DTXLVLO¥R

$SHUIHLORDU DUFDERX©R OHJDO GH LQFHQ
SULYDGR HP 3

,QFHQWLYDU D XWLOL]DO®¥R GH IXQGRV SDW!

7UDQVIRUPDU R )XQGR 1DFLRQDO GH 'H
THFQROMILFR )1'&7 HP XP IXQGR ILQDQFHLLI

&ULDU EROVD GH YDORUHY QDFLRQDO GH Wt

5HGH *RYHUQDQ®©D %UDVLO O
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® ORGHODJHP FRPSDW YHO FRP D UHDOLGDGH

GH XP PRGHOR HVWUDQJHLUR DPHULFDQR |
RXWUR FXMRV ERQV UHVXOWDGRY SRVVDP F
FRQWH[WR VRFLDO

$GRO¥R REULIJDWpULD GH REMHWLYRV H P
SURJUDPDY DWXDLV H QRV LQVWUXPHQWRYV .
SRO WLFD SUHFLVD HVWDEHOHFHU FODUDTF
PHQVXU£E£YHO HQWUH VXDV D©-HV H R GHVHQ

(TXLO EULR HQWUH GHVHQYROYLPHQWR ORF
VH DSURYHLWD D IRUG®GD GR PHUFDGR LC
DODYDQFDJHP D JHUD®¥R GH SURGXWRYV SL
FRPR D WUDQVIHU-QFLD H GLIXV¥R GH WHF
PHUFDGR JOREDO PHGLDQWH DMXVWHV SLU
LQFRUSRUDQGR D H[SHUL-QFLD FRP HUURV |

5HGH *RYHUQDQ®©D %UDVLO O
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&ULDU IXQGR S“WEOLFR SULYDGR SDUD DFHOHI
&RQHFWDGD

)D]JHU FKHJDU ¢ UHGH S“EOLFD GH HQVLQR EE£
SDUD SURIHVVRUHYVY H DOXQRV SRU PHLR GD LC
$PSOLDU R DSRLR ¢ IRUPDO¥R GH Q YHO P«GLF
JRUWDOHFHU H GLYXOJDU SURJUDPDV GH TXIL
GHPDQGD GDV HPSUHVDV H D RIHUWD GH FXUV
JRPHQWDU D HGXFDO¥R FRQWLQXDGD GH WRGHF
5HYHU JUDGH FXUULFXODU GRV FXUVRV GH Q)
URSRU DOWHUD®O¥R GD %DVH &XUULFXODU &F
FRPSXWDO¥R QD (GXFDO¥R %E£VLFD
(VWDEHOHFHU 3URJUDPD SRU PHLR GR TXDO
FLHQW ILFD PHVWUDGR GRXWRUDGR H '7,
RIHUHFLGDV HP IXQ®©¥R GH GHPDQGDV FRQFU
UHVROYHU JUDQGHY SUREOHPDYV QDFLRQDLYV
&ULDO©¥R H IRUWDOHFLPHQWR GH FXUVRV GH
6FLHQFH 7HFKQRORJ\ (QJLQHHULQJ DQG OC
6FLHQFH SDUD 6D%%GH bb

5HGH *RYHUQDQ®©D %UDVLO O
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,GHQWLILFD©¥R GRV SURILVVLRQDLY UHV
&RQIRUPLGDGH H 3ULYDFLGDGH

&RQIRUPLGDGH H DGHTXDO©¥R OHJDO H UHJX
SXWRFRQKHFLPHQWR GD DWLYLGDGHV LQWH
OHOKRULD GD SURGXWLYLGDGH PDLRU HQJD

(VWUXWXUDO©¥R GH SURFHGLPHQWRY LQWHFE
DWHQGLPHQWR GH SRO WLFDV SU« HVWDEHC

OHOKRULD GD TXDOLGDGH QD HQWUHJD GH V

,PSODQWDO®¥R GH VLVWHPDV GH JHVW¥R Y
PHOKRUHY SUEWLFDV GH SURWHO¥R GH GDG

2IHUHFLPHQWR GH SURQWR DWHQGLPHQWR ¢
SURPRO¥R GD WUDQVSDU-QFLD H LQIRUPDO®Y¥

(VWDEHOHFLPHQWR GH GLUHWUL]JHY DGHTXEL
H FRQW QXD PHOKRULD

5HGH *RYHUQDQ®©D %UDVLO O
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2ULHQWDU D GHILQL®¥R GRV SHUILY DGHTXDG
,PSODQWDU PHQWRULDV WUHLQDPHQWRYV H FF
(VWDEHOHFHU GLUHFLRQDPHQWRYV GH FRQIRUI
H'LUHWUL]J]HVY GH DFRUGR FRP D /*3' Db
SURPRYHU D FDSDFLWDO¥R W«FQLFD GRV UH
DWHQGLPHQWR GH H[LJ-QFLDV OHJDLV H UHJX
(VWLPXODU R DXWR FRQKHFLPHQWR GH SURFH
SURWHO¥R GH GDGRVY SHVVRDLV H SULYDFLGD
(VWLPXODU D FULD©¥R GH SURFHGLPHQWRYV G
SULYDFLGDGH SU« HVWDEHOHFLGDV LQWHUQD
(VWDEHOHFHU XP FDQDO GH FRPXQLFDO¥R GL
UHTXLVLO-HV H G“YLGDV GRVb WLWXODUHYV
2ULHQWDU QD SURPRO©¥R H FRQVWUXO¥R GH F
LQIRUPD®©¥R DGHTXDGD H HILFLHQWH
2ULHQWDU QD HODERUD®¥R GH GRFXPHQWRYV (
2ULHQWDU QD HVWUXWXUD®O®©¥R GRV SURFHVVR

5HGH *RYHUQDQ®©D %UDVLO O




LW« [/*3" C /HL
WH aR GH 'DG

HU DV HVWUXWXUDV LQWHUQDV G
H 'DGRV 3HVVRDLV QRV PXQLF®SLR
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® 2UJDQL]DO¥R GDV HVWUXWXUDV LQWHUQDV

®* (VWUXWXUDO©¥R H DXWRFRQKHFLPHQWR GR
GHQWUR GH FDGD £UHD GD DGPLQLVWUDO®O¥R

® (ODPERUD®¥R GH 'RFXPHQWRYV LQWHUQRV GH
¢ SHYLV¥R GH SURFHVVRV H FRQWUDWRY FRQF
¢ GHQWLILFDO©¥R GH UHVSRQVDELOLGDGHYV |I.
® OLWLID©¥R GH SRWHQFLDLV ULVFRV GH VHJ.

® OLWLIJD®©¥R GH ULVFRV GH LPDJHP UHSXWI
UHJXODWpULDYV

* HVHQYROYLPHQWR WHFQROWJLFR H GD LQ
RSRUWXQLGDGHYV

¢ ODLRU FUHGLELOLGDGH H FRQILDQ®D GR WL

® SRPXQLFDO¥R H[WHUQD H GHPRQVWUDO¥R C
¢ /*3b

5HGH *RYHUQDQ®D %UDVLO O
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e 2UJDQL]DU HVWUXWXUDV LQWHUQDYV GH DGH
GH FRQIRUPLGDGHDb GD /*3"

® 'HVHQYROYHU GRFXPHQWRY DSWRV D PDSH
GDGRV SHVVRDLVY HP FDGD SURFHVVR GH FD

® (ODERUDU GRFXPHQWRYVY LQWHUQRY FRP R U
GH LPSRUW=eQFLD UHODFLRQDGD

* (VWDEHOHFHU FULW«ULRY SDUD UHYLV¥R GF
e 'HILQLU UHVSRQVEYHLV H FULW«ULRYV GH DF|
® (ODERUDU SRO WLFDV GH VHIJXUDQ®D GD LQ

¢ 'HILQLU UHVSRQVEYHLVY H R PHLR SDUD R FX
HP WHUPRV W«FQLFRV H DGPLQLVWUDWLYRYV

¢ 3URPRYHU HVSDORY GH LQRYDO¥R H LQFHQMW

¢ 3URPRYHU D SDUWLFLSDO¥R GH WRGRV F
GLVVHPLQDO¥R GD FXOWXUD GH SURWHO¥R

¢ 3URPRYHU FRQVWDQWH FRPXQLFDO¥R H GHI
/[*3' QDV DWLYLGDGHY GLEULDV TXH HQYROY



&20,66...2 7<&1,&% b

&RPLW- GH &DSDFLWD®O¥R

*RYHUQDQ®O®D QD 3UEWLFD

$QWLFRUUXS©¥R H &RPSOLDQFHb*HVWY¥R GH
[*3"

(6* 3%EOLFRD

*RYHUQDQ®OD 0OXQLFLSDO

Db&RQWUROH ([WHUQR

O OO OO0 O O

(@)

&RRUGHQD®O¥R b

&ULVWLDQH 1DUGHYV )DULQRQ &RRUGHQDGRUL
IXDQD /IRXUHQ®R OHQWRUD 'RFHQWH
O9LYLDQH 2EDGRZVNL OHQWRUD 'RFHQWH
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0(7$6

e PSODQWD®O¥R GD SROWLFD GH JRYHUQDQ®
* $SURYDO¥R GR 3/ GD *RYHUQDQ®D TXH HQFR

e )RPHQWR DSOLFDO®¥R H XVR GH LQGLFDG
PXQLFLSDO ,*RYO )RQWH ,5% H 5*%

* )RUPDO¥R GH PLO DIJHQWHV WUDQVIRUP
VRFLHGDGH FLYLO

® AXDOLILFD®©¥R GRYV PXQLF SLRV SUHIHL

¢ SUHPLDO©¥R DQXDO SDUD UHFRQKHFHU RV PH
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e QLFLDU R 3URJUDPD 1DFLRQDO GH *RYHUQD

e QLFLDU D FDSDFLWD®¥R (D' JUDWXLWD HP *

e $SRLDU D LPSODQWD®¥R GH SUEWLFDV FRP
S“EOLFRYV

e 3URPRYHU D FXOWXUD GD JRYHUQDQ®D F
SRSXODO¥R

e )RUPDU XP EDQFR GH PLO SHVVRDV FDSDF
VXVWHQWEYHLV

¢ 3URPRYHU D FULDO©¥R GH FRQWHYGR FLHQV
PDQXDLV JUDWXLWRY VREUH *RYHUQDQ®D S

e QLFLDU R 5DQNLQJ 1DFLRQDO GH LQGLFDGF
,*RYO FRP R DSRLR GR ,QVWLWXWR 5XL %DUE

e QFHQWLYDU LQLFLDWLYDV OHJLVODWLYDYV
S“EOLFR PXQLFLSDO WUD]JHQGR DV &aPDUD\

e )RPHQWDU DV ERDV SUEWLFDV GH (6* QR SD~

e SHDOL]DU D 3UHPLDO©¥R 1DFLRQDO SDUD
OXQLMLSDO
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e $IHULU QD SHUVSHFWLYD GDV PDFURUUHJL-
GD $36 b

® GHQWLILFDU H VHOHFLRQDU LQGLFDGRUHYV
UHSHUFXWH QRYV VHUYLORV GH PDLV DOWD |
GH VD¥GH b

¢ 'HVHQYROYHU PHWRGRORJLD TXH SHUPLWD
VDYGH DJUXSDQGR RV LQGLFDGRUHYV b

e /HYDQWDU KLSpPWHVHV VREUH DV FDXVDV G
PDFURUUHJL-HV GHQWUR GDV OLPLWD®-HV (

¢ ')D]JHU UHFRPHQGD® -HVY GH FDUEWHU SUEWLF
GDbVY PDFURUUHJL-HVY EUDVLOHLUDYV
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¢ 5SHDILUPDU R FRPSURPLVVR FRP DV GLUHW
GHVFHQWUDOL]|]D©¥R GDV D©-HV H GRV VHUY
GH WRGD D SRSXODO©¥R GD XQLYHUVDOLGDG
SDUWLFLSD©¥R VRFLDO H FRP EDVH QHVVH
H QD LPSODQWDO®¥R GH QRYR PRGHOR GH DW

®* $YDQODU QD LPSODQWD®¥R GH XP ORGHOR
EDVH QDV QHFHVVLGDGHYVY GD SRSXODO®O¥R H
$36 FRPR FRRUGHQDGRUD GR FXLGDGR H R
6D%GH 5%6 DOLFHUO©ODGR HP XP 3ODQHMDPF
H[SUHVVH DV UHVSRQVDELOLGDGHV GRV J
SRSXOD®¥R GR WHUULWPULR LQFOXLQGR D
D XP VLVWHPD S“EOLFR XQLYHUVDO LQWHJI

®* $§ $36 UHY“WQH DWULEXWRV H FDUDFWHU V
IXQFLRQDPHQWR GR 686 GH PRGR PDLV UDFL
GHPRJUEL£ILFR H HSLGHPLROWJLFR H FRP PDL
GHVIHFKRY QD VD¥GH GDV SHVVRDV b



5(&20(1"'$% — (6

°* SWXDOL]|DO©¥R H RX IRUPXOD®¥R GH QRYRV P
IDYRUHODP D VXD LOWHJUD®¥R HP asPELWR U

® $PSOLDO©¥R GD XWLOL]D©¥R GH WHFQRORJL
8% 6

® OHOKRU GHILQL®©¥R H DPSOLDO¥R GR HVF
SURILVVLRQDLY TXH FRPS-H DV HTXLSHV GH

® SURYLPHQWR GH SURILVVLRQDLY P«GLFRV S
DFHVVR

® (VW PXOR D LQLFLDWLYDV YROWDGDV D IR
YDORUL]DQGR D LPSODQWDO¥R GH UHVLG-
PXQLF SLRV FRP SDJDPHQWR GLIHUHQFLDGR

® 'HILQLO¥R GH SRO WLFD QDFLRQDO HVSHF 1L
SURILVVLRQDLYV GD $36 H

® $GHTXDO¥R GD LQIUDHVWUXWXUD | VLFD
THFQRORJLD GH ,QIRUPDO©¥R H &RPXQLFDO¥R
HVSDOR | VLFR WDQWR SDUD WUDEDOKRYV
SURILVVLRQDLYV
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® ((HFX©¥R H DSHUIHLORDPHQWR GR PRGHOR C

® $PSOLD®©¥R GDV IRUPDV GH DFHVVR DFHVV
DFHVVR Q¥R SUHVHQFLDO H XWLOL]DO¥R
FRPXQLFDO¥R

® QIRUPDWL]D®©¥R H LQWHJUD®¥R GRV VLVW
HVSHFLILFDPHQWH GD $% GD 96 H GD $)

® OHOKRULD FRQWLQXD GH LQIUDHVWUXWXUD
/HFQRORJLDV GD ,QIRUPDO©¥R H &RPXQLFDOY¥

e PSODQWDO®¥R GH QRYRV PHFDQLVPRV GH
FRQILIXUDO©¥R GH 5HGHYV 5HJLRQDLY GH $WH

® 2UJDQL]D©®¥R GH VLVWHPD GH DSRLR LQVWL
GH DWHQO®O¥R HVSHFLDOL]DGD $( H GDV |,
HILVWHQWHY QD UHJL¥R
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2UJDQL]DU *RYHUQDQ®D GD 6HJXUDQO©D 3%EOLFD 1C
SODQHMDPHQWR (VWUDW«JLFR GD 6HJXUDQ®OD 3¥%%EOL
FRUSRUD®©-HV GH VHIJXUDQ®D ERPEHLURV H GHIHVD F
, QWHJULGDGH *HVW¥R GH &RQWLQXLGDGH
SHSUHVHQWDU D 6HIXUDQ®D 3%“EOLFD HP DWRV RILFL
UHVSHLWR GR WHPD HP pUJ¥RV /HIJILVODWLYRV -XGLFL:
3O0DQHMDU GH IRUPD ,QWHJUDGD RV 2EMHWLYRV (VW
3% EOLFD

'HVHQYROYHU SURFHVVRV JHUHQFLDLY GH DQEOLVHV C
DPHDODV ¢ 6HIXUDQ®D 3% EOLFD %RPEHLURV H '"HIHVD

SHUPLWLU GLDJQUVWLFRY QDFLRQDLV HVWDGXDLV H Il
&ULDU 3U-PLR FRP FRPLW- GH QRWEYHLYV GH SDGU¥R F
1IDFLRQDLV GD )XQGD©O¥R 1DFLRQDO GD TXDOLGDGH
PHPEURYV GH 6HJXUDQ®D 3%EOLFD %RPEHLURV H '"HIHV
'HVHQYROYHU LQWHOLJ-QFLD 1DFLRQDO GH VHJXUDQGE
QDFLRQDLY LQWHJUDGRY HQWUH 6HJXUDQ®D 3%EOLFD
'HVHQYROYHU P«WRGRV GH DYDOLD®©®¥R 1DFLRQDO GH
GH FRPLW- GH QRWEYHLVY HP ERDV SUEWLFDV LQRYD®-
1IDFLRQDO HP 6HJXUDQ®D 3%EOLFD H %YRPEHLURV
,PSOHPHQWDU FHQWUDO GH *HVW¥R GH (PHUJ-QFLD 1L
UESLGD H

,PSOHPHQWDU FHQWUDO GH *HVW¥R GH &RQWLQXLGDG
UHWRPDGD GH RSHUD®-HV LQWHJUDGD QDFLRQDOPHQW
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e &ULDU GHFUHWRYV OHLV H DWRV QRUPDWLYRYV

bbb &,3523 &HQWUDO GH LGHLDV SURSRVWDYV
FROQOWULEXL®-HV GRV SRGHUHV S¥“WEOLFRV H GD V
D WRGRYVY SDUWLFLSDUHP GR DSHUIHLORDPHQWR

bbb &(%23 &HQWUDO GH %RDV SUDWLFDV E ,P¢
ERDV SUDWLFDV YLVDQGR UHXQLU DQDOLVDU H
DGPLQLVWUD®O¥R S¥“WEOLFD PHGLDQWH SURFH
FRUUHVSRQGHQWH GRV pUJ¥RV IHGHUDO HVWDG]

b bbb b SBURPRYHU D GLIXV¥R SDUD R GHVHQYROYL
%RPEHLURV H 'HIHVD &LYLO H[HUF FLR GH FLGL
VHIXUDQ®D H

b

b bbbé&,7(& ,PSODQWDU FHQWUDO GH LQRYD® - -H\
LPSODQWDO®¥R GH VROX©®©-HV GH WHFQRORJLD SDL
SDUD DTXLVL®-HV GHIHVD FLEHUQ«WLFD H DSI
SWEOLFD



2 &HQWUR GH *RYHUQR &G* UHIHUH VH ¢V RUJDQL]D®
H[HFXWLYR 3UHVLGHQWH *RYHUQDGRUHV 3UHIHLWR
GHVHPSHQKDP GHWHUPLQDGDV IXQ®-HV WUDQVYHUVDL
SROWLFDV PRQLWRUDPHQWR PHOKRULD GH GHVHPSF
JHVW¥R GH ULVFR FRPXQLFDO¥R H SUHVWD®O¥R GH FR
JRYHUQR HVWY¥R R PLQLVW«ULR RX VHFUHWDULDGR JH
JRYHUQR HPERUD RXWURV VHIJPHQWRY GR JRYHUQR SI
LQGLYLGXDOL]DGD FRPRb«bQR %UDVLO

b

$VGLUHMBWDLBWHQWUR GH JR YGMNDORJWEFQ GHW FRUGDIND W P
D bbbb8PD OLQKD GH HVWXGRV HQ[HUJD R FHQWUR GH .
SHOR Q¥%FOHR

E bbb$ RXWUD OLQKD VH IRFDOL]D QD ORFDOL]DO¥R G
3RGHU ([HFXWLYR

b

Obbb$ SULPHLUD YHUWHQWH FRQVLGHUD D GLPHQV¥R
TXH GHVHQYROYHPbD®-HV GH FRQGXO©¥R GH JRYHUQR
WDPE«P D SUHVWDO¥R GH VHUYLORV S%EOLFRV RX D
DWLYLGDGHY W SLFDV GRV PLQLVW«ULRYV GH OLQKD b

Obbb$ VHIXQGD FRUUHQWH FRQVLGHUD DSHQDV DV X!
3RGHU ([HFXWLYR (VVDV YHUWHQWHY WHMHPULFDV WUD]
GR SRGHU PDV WDPE«P GHVWDFDP R IDWRU HVWUXWXL
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&ULDU XPD HVWUXWXUD GH &RRUGHQDO®¥R H /LGHUDQ®D
([HEXWLYR /HJLVODWLYR SDUWLGRV SRO WLFRV HQW
JRYHUQDPHQWDLYVY VRFLHGDGH FLYLO SURYHQGR DSRLR
SURJUDPDV GH PDQHLUD FRHUHQWH H XQLILEDGD
(VWDEHOHFHU HP FRQMXQWR FRP PLQLVW«ULRYV GH OLQKD
FRQVLVWHQWHY FRP R SODQHMDPHQWR HVWUDW«JLFR QD
([HEXWLYR

&ULDU XPD HVWUXWXUD ,QVWLWXFLRQDOL]DGD GH FRQH[-t
PDQHLUD GH JDUDQWLU R IOX[R GH LQIRUPD®¥R QHFHVVEU
7HU XPD HVWUXWXUD LQWHJUDGD FRP WHFQRORJLD FDSD
RV OLPLWHV GRV PLQLVW«ULRV Q¥R DSHQDV GXUDQWH FL
GHFLV¥R

,QYHVWLU HP WHFQRORJLD QXPD SODWDIRUPD GH JRYHL
LQIRUPD©®¥R RIHUHFLGD SDUD VLPSOLILFDU SURFHVVRV GH
&ULDO¥R GH FDQDLV TXH SHUPLWDP DXPHQWDU D WUDQVSI
,PSOHPHQWDU SRO WLFDV H DYDOLD® -HV GH GHVHPSHQFk
SULRULWEULDV

,QVWLWXFLRQDOL]DO©¥R IRUPDO SRU PHLR GH QRUPD OHJE
SUD]JR HQWUH H DQRV GR SDV GHILQLGD HP FRQM:;
VRELHGDGH FLYLO

&ULDU SODWDIRUPD GH LQWHJUD®¥R UHJLRQDO FRP IXQ®-

&ULDU VLVWHPD GH PRQLWRUDPHQWR FRQW QXR GD LPSOF
JRYHUQDPHQWDO GH PRGR D WUD]J]HU PDLRU FRHU-QFLD
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*DUDQWLU FRHU-QFLD GHQWUR GR JRYHUQR QD PHGL
VHXV SUUSULRV REMHWLYRV H PHWDV H TXHUHP GHIH
FRPSHWHP SRU RUODPHQWR

OHOKRU DUWLFXOD®¥R FRP OLQLVW«ULRV TXH HODERU
1DFLRQDO SDUD TXH DV SURSRVWDV OHJLVODWLYD"
HVWUDW«JLFR 1DFLRQDO

,PSHGL D FDSWXUD GD DGPLQLVWUD®O¥R S%EOLFD SRU
SUHVWDO¥R GH FRQWDV QD PHGLGD HP TXH SRGH IDFL
GHEDWH S%EOLFR HP WRUQR GHODYV

*DUDQWL FRHU-QFLD GDV D©®-HV JRYHUQDPHQWDLV H S
SDUWHV LQWHUHVVDGDV SDUD VXEVLGLDU D HODERUDC
$ WUDQVIRUPDO®¥R GLJLWDO XQL R JRYHUQR DRV FLGD
PHOKRUDQGR DV LQWHUD®-HV HQWUH JRYHUQR HPSUH
$SULPRUDPHQWR GRV SURFHVVRVY GH SRO WLFDV XSVW
SDUWLFLSDWLYRV H GHVLJQHU GH SROWLFDV S%EOLFI
,GHQWLILFDO¥R H DYDOLD®©®¥R GD H[WHQV¥R GH ULVF
FRQVHTX-QFLD GH UHVXOWDGRY QHJDWLYRYV

OHQVDIJHQV GLUHWDPHQWH DRV FLGDG¥RV FRQWRUQD
GH GLVWRUO®¥R GD LQIRUPD®¥R RX PHVPR LQIRUPD®- -HV
OLVV¥R H YLV¥R GH IXWXUR H[SUHVVD H FRPXQLFDGD H
SURMHFWRY HbD®-HV Hb

7RUQDU VH R SURJUDPD GH JRYHUQR SDVV YHO GH VHU
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b
(VW PXOR D HFRQRPLFLGDGH QD DWLYLGDGH S%
 QFHQWLYR DR FXPSULPHQWR GRV SDUsPHWURYV
&XPSULPHQWR GH FRQWUDWRY HP VHX WH[WR R
5SHGX©¥R GRV HQGLYLGDPHQWRYV HP IXQO¥R GH

GH DQWLJRV DGLWLYRV DRV FRQWUDWRYV
9DORUL]DO¥R GR IXQFLRQDOLVPR GH FDUUHLUD
$XPHQWR GR HQWXVLDVPR GR VHUYLGRU TXH SH
3URMHWR GH P«GLR H ORQJR SUD]R
7UDWD VH GH FRQVWUX©¥R FROHWLYD
$O¥R LQWHJUDGD HQWUH JRYHUQRYV PXQLFLSDL\
' PSDFWR QD FUHGLELOLGDGH GD DWLYLGDGH SR
5HJUDV FODUDV H REMHWLYDYV
$XPHQWR GD FRQILDQ®D QD DWLYLGDGH



&RPR ,PSODQWDU
b

7RGRV RV QRYRV GLSORPDGRV HP WDQWR ¢
DVVLP FRPR RV VHUYLGRUHV FRQFXUVDGRV GDV .
JRYHUQDQ®O®D S%“EOLFD H FRQWUROH LQWHUQR bb

(VVD FDSDFLWD®©¥R VH GDU£ GH PDQHLUD HTX:
RXWUDV OLWHUDWXUDV GH &DUWLOKD IRUQHFLC

bb2 &RPLW- GLVSRQLELOL]DUE HOHWURQLFDPHQ'
SRU FDGD HQWH SDUD DFRPSDQKDPHQWR GDV P«

,PSOHPHQWD®©®¥R GH SDLQHO QDFLRQDO GH St
GHVLJQDGRV QD &DUWLOKD GH FDGD HVWDGR b

oLvLwbDV GH HVSHFLDOLVWDV HP JRYHUQDQ®D
PLQLVWUDQGR FXUVRV GH UHFLFODJHP DRV PDQ!
/[HILVODWLYDYV
b



&RUSR W«FQLFR

&RRUGHQDO¥R/ $PROG-WHFHUUD GRYV 6DQWRYV /RXUHQ¢
6HFUHWBUMDD &DUROLQH 5HLV

OHPEURV HVSHFLDOLVWDYV

$QGU« 9DOHQ®OD

%EUEDUD .XVVOHU O£FROD
&ULVWLDQH 1DUGHV )DULQRQ
(OGUR )UDQ®D

(OIOD\ OLUDQGD

+HQULTXH )DULQRQ

"RV« 3DXOR ODUWLQYV
ODUFHOR 7KLHUV

ODULQD ;HQRIRQWH

$SRLR W«FQLFR

&DPLOD 4XHLUR] +RHEHUW
IXFDV 3DXOR

IXGPLOD 'LDV

SHGUR %DUERVD



&RPLW- $JURSHFXEULD

'‘DQLHO &DWHOOL
+HOR\VD 9DUHVFKLQL )XUWDGR &DOHSLYV

&RPLW- $QWLFRUUXS©¥R H &RPSOLDQFH

'‘DQLOD 5HVHQGH 'XDUWH ODUY ¥R
%UXQR *DOY¥R )HUROD
-RV« *HUDOGR )DOF¥R %ULWWR

&RPLVV¥R 1DFLRQDO HP *RYHUQDQ®D QRV (VWDGR

5DXO &OHL &RFFDUR 6LTXHLUD
JUDQFLVFR /RSHV )HUQDQGHV 1HWWR
ODULOLYVY %YRUWRW 3LURWHOOL OROLQDUL
/IDULVVD $QDQGD 3DLYD ODFLHO

&RPLW- GH (GXFDO¥R

(OLVH %ULWHYV

JEELR $OH[DQGUH *XLPDU¥HV %YRWWHRQ
-RV« 3IDXOR 6RDUHYV ODUWLQV

-RV« 9DOPLU 6DQWRYV )LOKR



&RPLW- '"HVHQYROYLPHQWR 6XVWHQWEYHO

5HQDWD $QGUDGH

%UXQD &DUROLQD %DWLVWD &RVWD
'DQLHO &DWHOOL

/IHDQGUR $QGUDGH

IXL] &OEXGLR GH 20LYHLUD

/XL] 3LDXK\OLQR GH OHOOR ORQWHLUR )LOKR
IXL] 2WEYLR *RL -XQLRU

ODULD )HUQDQGD &KRFLD\ *DWWL
3DXOD &@QGLGR

SULVFLOD %UXVWLOQ

3ULVFLOD 5RKHP GRV 6DQWRYV
6LQDUD 7DQLD $OYHV

&RPLW- GH (GXFDO¥R

(OLVH %ULWHYV

JEELR $OH[DQGUH *XLPDU¥HV %RWWHRQ
-RV« 3DXOR 6RDUHYV ODUWLQYV

-RV« 9DOPLU 6DQWRV )LOKR

/XL] (GXDUGR &URHV\ -HQNLQV

ODULDQD &DPLOOD &RHOKR 6LOYD &DVWUR
3DXOR 3DUHQWH /LUD &DYDOFDQWH

3DXOR 5REHUWR 6SLQDWR

-XOLDQD 3HUHLUD GH 6RX]D

RV« J)ORULDQR 3HUHLUD /LPD )LOKR
ODULQD 6REUHLUD GH 20LYHLUD ;HQRIRQWH %DUU
7KLDQD 3HUHLUD 'XDUWH
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3ULVFLOD 5RKHP GRV 6DQWRYV

IXL] 2WEYLR *RL -XQLRU

ODULDQD 20LYHLUD &DPSRYV
&ULVWLDQH 1DUGHV )DULQRQ

%UXQR )HUROD

&DPLOD ODWWDQD

&LUOHQH GDV *UD®DV /RSHYV

'DQLHO &DWHOOL

'DQLOR )HUUHLUD $OPHLGD )DULDYV
(OLVH (OHRQRUH GH %ULWHYV

(GVRQ &DUORYV 6DQWRYV GH $QGUDGH
(XPDU 1RYDFNL

*LVHOOH HUUHLUD 9LHLUD

' YRQLFH $LUHV &DPSRV 'LDV
_DTXHOLQH ODULD -DFREVHQ ODUTXHV
-%OLR &«VDU 5RGULJXHV GH 6RXVD
_.DURO\QH $QWRQLHWD 2Q\HNDFKXNZX 6LOYD 8WRF
/IXDQD /RXUHQOR

IXFDV 3DJOLD

ODULDQD GD 6LOYD 20LYHLUD &DPSRV
ODULQD &DYDOLQL %DLO¥R



&RPLW- (6*

3ULVFLOD 5RKHP GRV 6DQWRYV

/IXL] 2WEYLR *RL -XQLRU

ODULDQD 20LYHLUD &DPSRYV
&ULVWLDQH 1DUGHV )DULQRQ

%UXQR JHUROD

&DPLOD ODWWDQD

&LUOHQH GDV *UD®DV /RSHV

'DQLHO &DWHOOL

'DQLOR )HUUHLUD $OPHLGD )DULDV
(OLVH (OHRQRUH GH %ULWHV

(GVRQ &DUORY 6DQWRYV GH $QGUDGH
(XPDU 1RYDFNL

*LVHOOH )HUUHLUD 9LHLUD
,'YRQLFH $LUHV &DPSRV 'LDV
-DTXHOLQH ODULD -DFREVHQ ODUTXHYV
-%OLR &«VDU 5RGULJXHV GH 6RXVD
.DURO\QH $QWRQLHWD 2Q\HNDFKXNZX 6LOYD 8WRPL
/IXDQD /RXUHQOR

IXFDV 3DJOLD

ODULDQD GD 6LOYD 20LYHLUD &DPSRYV
ODULQD &DYDOLQL %DLO¥R

3DXOD GH )UHLWDV &DQGLGR
3ULVFLOD 5RKHP GRV 6DQWRYV
%DUEDUD .U\WWWDO ORWWD $OPHLGD 5HLYV
IXLV (GXDUGR 3DFLILFL 5DQJHO
+HOR\VD 9DUHVFKLQL )XUWDGR &DOHSLYV
IXL] 2WEYLR *RL -XQLRU

JHDQGUR &HVDU 6DQWRYV GH $QGUDGH
-R¥R 3DXOR (VWHYDP GH 6RX]D

/IXQD %RX]DGD )ORUHV 9LDQD
“-DTXHOLQH 1HYHV 5LEHLUR

5HQDWR &DGHU GD 6LOED
3LHUUH 5RFKD *RQWLMR



O &RPLW- GDV (VWDWDLYV

$QGU« .XKO
ODUFLR OHGHLURYV
+HUEHUW ODUFXVH 0 /HDO

o &RPLW- *HVW¥R GH 3HVVRDYV

$QGU« 9DOHQ®OD

&LUOHQH /RSHV

)DEU JLR 3HUHLUD 'DQWDYV 6LOYHVWUH
*LVHOOH )HUUHLUD 9LHLUD

+HOR\VD )XUWDGR

-DTXHOLQH ODULD -DFREVHQ ODUTXHYV
-R¥R +HQULTXH *RQODOYHV

IXFLDQH 3DFKHFR

o &RPLW- *HVW¥R GH 5LVFRYV

ODULQD &DYDOLQL %DLO¥R
IXGPLOD 3HUHLUD GH 6RX]D GR &RXWR ODFLHO
$OH[VDQGUR GD 6LOYD

$QD 3DXOD %DUERVD GH *RHV *XLPDU¥HV

'DF\ %DVWRY 5LEHLUR

(GXDUGR +HQULTXH &RUU-D GD 6LOYD 3DUDQKRV 1«ULV
(OGUR &DUGRVR GD )UDQ®D

)ODYLD &ULVWLQD &DQ-GR 5DPRV

/IXLV )HUQDQGR ODFKDGR

ODUFHOR *DVSDU 7KLHUYV

3DXOR 6«UJLR &0ODXGLQKR

6DQGUD 5RVD 9HVSDVLDQR %RUJHYV

BHEDVWLDQD ODULD OHOR GH 20LYHLUD



® &RPLW- *RYHUQDQ®D O0XQLFLSDO

ODUFRQL %UDJD
*LVHO\ 6RX]D

3HGUR 9LHLUD

, JOHVLDV )HUQDQGD GH $]JHYHGR 5DEHOR
$ULHQH &DVWUR

/IXL] )HUQDQGR ODFKDGR

® &RPLW- *RYHUQDQ®D QD 3UEWLFD

JOEYLD &DQHGR
/IXDQD /RXUHQO®R

IXFLDQD 1RJXHLUD

%UXQR 6DDGL &DUYDOKR

'HOOHV ODWLDV GH $EUHX

/JHQLVH %DUFHOORYV GH OHOOR 6HFFKLQ
ODUFHOR %HFNHU

O &RPLW-  QRYDO¥R &L-QFLD H 7HFQRORJLD GLC

HVNOH\ 5RGULJXHV
DOWHU ODULQKR
JEELR ;DYLHU
&ULVWLDQR +HFNHUW



@) &RPLW- /*3"

$00DQ ODFKDGR .RYDOVFNL
$QGUH\ *XHGHV 20LYHLUD

$QGULHL *XWLHUUH]

%UXQR *DOY¥R J)HUROD

'DQLHOOH &DPSHOOR 7DYDUHV *RPHYV
*LYDQLOGR ODUTXHYV

.DURO\QH $QWRQLHWD 2Q\HNDFKXNZX 6LOYD 8WRF
/IXLV )HUQDQGR 3LUHV ODFKDGR

ODUFR $XU«OLR ODUUDIRQ

5DIDHO )HOJXHLUDV 5ROR

J)LOLSH )DFFKLQL

$UQRU OLOWRQ -XQLRU

7DLU\QH )HUQDQGHV &ODXGLQR ORUHLUD
%UXQR %LRQL

-RDR 9LQLFLXV )HOL[ GH *RGRL

$YQHU 5LEHLUR OHLVWHU

ULV 6DUDLYD 5XVVRZVN\

/XL] 3DXOR 5RVHN *HUPDQR



O &RPLW- OHQWRULD SDUD 3UHIHLWXUDV %UDVLOHL

&ULVWLDQH 1DUGHV )DULQRQ

/IXDQD /RXUHQ®OR

9LYLDQH 2EDGRZVNL

&RPLVV¥R W«FQLFD &RPLW- GH &DSDFLWD®©¥R JRYH
&RPSOLDQFH *HVWY¥R GH 5LVFRV /*3' (6* 3%EOLFR

o) &RPLW- *RYHUQDQ®D HP 6D¥%GH

1HOVRQ 7HLFK
(OIOD\ OLUDQGD

o &RPLW- *RYHUQDQ®D HP 6HIJIXUDQ®D 3%“EOLFD

RV« JUDQFLVFR 0DOOPDQ

RV« *HUDOGR )DOF¥R %ULWWR

“RUJH /XL] 3D] %HQJRFKHD

(GXDUGR GH 20LYHLUD )HUQDQGHYV
ODUFHOR 5RQDOG %RWHOKR GH 6RX]D
IXFLDQR 1XQHV GD 6LOYD

1LOWRQ &HVDU =DFDULDV 3HUHLUD

O *7 &HQWUR GH *RYHUQR

:DOWHU ODULQKR
'‘DQLHO &DWHOOL



0 &RPLW- /HIJLVODWLYR

'LHJR *RPHV &DUYDOKR 1DUGHYV
/IX™V )HUQDQGR <EROL .LPDLG

$QD &DUOD %OLDFKHULHQH

5RGULJR ODJDOK¥HV 6DQWDQD

&OEXGLD &DWDOGL

6DUD ODULD $OYHV *RXYHLD %HUQDUGHYV
5LFDUGR GH OHOR &RVWD -XQLRU

$O]JLUD JHUQDQGD %UDVLO

$QGU« < &DVWUR &DPLOOR

7DLURQH OHVVLDV 5RVD

*DEULHO $XJLVWR OHQGHV %RUJHV
/JHRQDUGR $QGUHRWWL 3DXOR GH 20LYHLUD
6LOYLD +HOHQD &RUUHLD 9LGDO
$GULDQD $XJXVWR &KDYHYV

JUDQFLVFR :DYLHU 6RDUHV )LOKR

/IDLV %DFLOLHUL 2UWL]



® &RPLW- 'HVHQYROYLPHQWR B6RFLDO H +XPDQR

.DURO\QH 8WRPL

'DQLOOR )DULDV

,YRQLFH &DPSRV

&ULVWLDQH 1DUGHYV
$QGUH]D 5HIJLQD GRV 6DQWRYV
'DLDQH ODUGHJDOQ

(ORE£ 7TRGDUHOOL -XQTXHLUD
-DPLOD +HOHQD 'H $UDXMR 6LOYD
)DJQHU ODUFHOR 6DQWRV %HFNHU
ODUFHOR GH 20LYHLUD

3HGUR S5LEHLUR )DJXQGHYV
5RGULJR 6DELQR

90DGLD 3RPSHX 6LOYD

&DPLOD ODWWDQD

&DPLOD ORUHLUD

6DUDPLUHLYV &DVWUR

JR\WH 9LHLUD



$ 5*% « XPD $VVRFLDO¥R TXH WUDEDOKD HP 5HGFH
SRU VHUYLGRUHV S¥%EOLFRV JHVWRUHV SWEOL
SURILVVLRQDLY GDV PDLV GLYHUVDV £UHDV HYV
FROQMXQWD WUDEDOKDP HP SURO GD *RYHUQDQOL

(VWE HP QRVVR '1$ R WUDEDOKR FRODERUDWLYR
PXQGLDO PDLV SUpPVSHUD H "QWHJUD SRU PHLI
*RYHUQDQ®OD 3%EOLFD /LGHUDQ®D (VWUDW«JLD |

1RVVR FRUSR GH YROXQWEULRYVY FRP KDELOLGDCGC
WRGDV DV HVIHUDV SW“WEOLFDV H SULYDGDV LQFC
Y-P UHDOL]DQGR WUDEDOKR PHPRUE£YHO SDUD V
WRUQDU D DGPLQLVWUD®O¥R S%EOLFD H SULYDG
REMHWLYDQGR WUDQVIRUPDU R %UDVLO H R 0XQG



*29(51$1%$ (0 6(*85$1%$ 3%/, &$

SBURMHWR GH /HL

3/ E 'LVS-H VREUH D SROLWLFD GH *RYHUQDQ®D GD $GP
IXQGDFLRQDO

JHL E GH MXQKR GH E ,QVWLWXL VLVWHPD %QLFR GH VH
3XEOLFD

'RXWRUDPHQWRV H PHVWUDGR E $FDGHPLD GR %DUUR %UDQFR E 3

B3URIHVVRU FRQYLGDGR RULHQWDGRU EDQFD $FDGHPLD GR %DU
OHVWUDGR E E 3RQWLILFD 8QLYHUVLGDGH &DWHOLFD E *HUHC
2UJDQL]D®-HV

6(53% )$%,$12 '( $/0(,'$ E 7THQ &RURQHO E 7THVH GH 'RXWRUDPHQ
PRGHOR GH ([FHO-QFLD GD *HVW¥R FRPR IDWRU GHFLVLYR QD P
PLOLWDUHV

48(0(//12 /8&,%$12 E 0%$-25 E 7THVH GH OHVWUDGR E $SFDGHPLD GF
HVFULWJPULR GH FLGDGDQLD H *RYHUQDQ®D FRPR IHUUDPHQWD GH



*29(51$1%$ (0 6(*85$1%$ 3%/, &$

/ILYURV
%5,772 -26¢ *(5%$/'2 )$/&...2 E *HUHQFLDPHQWR GH FRQWLQXLGDGH
E ,6%1 H 6% 1

KWWSV ZZZ EXHFKHU GH VKRS EXHFKHU JHUHQFLDPHQWR GH ULVF
IDOFR SURGXFWVBSURGXFWYVY GHWDLO SURGBLG
%(1*2&+($ -RUJH /XL] 3D] E 2UGHP H /LEHUGDGH E 5HYROX©¥R GD
%5,772 -26¢< *(5%$/'2 )$/&...2 E 35()f&,2 GH OLYUR E *RYHUQDQ®D
(GLWRUDV &0OXEH GRV $XWRUHV
48(0(//2 /8&,%$12 E 0%$-25 E *RYHUQDQ®D QD 3RO FLD XP FDVH SDX
%25*(6 /XFLDQR 4XHPHOOR E 'LDJQRVWLFR GH 3ROLFLD &RPXQLW
%(1*2&+($ -RUJH /XL] 3D] 3ROLFLDPHQWR &RPXQLWEULR &RPR &
*UDILFD H (GLWRUD 3H %HUWKLHU

%5,772 -26¢< *(5%$/'2 )$/&...2 E *HVW¥R GH 5LVFRV GH FRPSOLDQFH

%5,772 -26¢< *(5%$/'2 )$/&...2 E &RPSOLDQFH R (VWDGR GD $UWH E
E &DS"™WXOR *HVWY¥R GH &RQWLQXLGDGH XPD QRYD GL

$UWLJIRV

1,&27%$5, 5,&$5'2 E ODMRU 2 ORGHOR GH ([FHO-QFLD GD *HVWE¥
FRQJUHVVR 1DFLRQDO GH ([FHO-QFLD HP *HVW¥R &1(* E /LQN K
H &1(* F &1(*B37B B B

%5,772 -26< *(5%$/'2 )$/&...2 *RYHUQDQOD HP 6HJXUDQ®D 3%EOLF
&RQWLQXLGDGH D 6HJXUDQ®D 3%EOLFD E /LQN KWWSV ZZZ PL
SUDWLFD JRYHUQDQFD HP VHIJXUDQFD SXEOLFD

%(1*2&+($ -RUJH /XL] 3D] $ WUDQVLO¥R GH XPD SRO FLD GH FRC
6HDGH -DQ O0ODU
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/HL /HL *HUDO GH 3URWHO¥R GH 'DGRV 3HVVRDLV [*3'

*XLD RULHQWDWLYR GD $13°' WUDWDPHQWR GH GDGRV SHVVRDLV ¢

*XLD RULHQWDWLYR GD $13' VHJXUDQOD GD LQIRUPDO©¥R SDUD DJ

*XLD RULHQWDWLYR GD $13' 'HILQL®©-HV GRV DJHQWHYV GH WUDWD

/HL *HUDO GH 3URWHO¥R GH 'DGRV 3HVVRDLVY FRPHQWDGD | HGL

7THPDV DWXDLV GH 3BURWHO¥R GH 'DGRV | HGLO¥R &RRUGHQD



&(1752 '( *29(512

KWWSYV

KWWSYV

KWWSYV

KWWSYV

RHFG RSVL RUJ ZS FRQWHQW XSORDGYV %UD]JLO %ULF

RHFG RSVL RUJ ZRUN DUHDV LQQRYDWLYH FDSDFLW\ %UD

RHFG RSVL RUJ ZS FRQWHQW XSORDGYV LOQQRYDWLYH

Z272Z RHFG RUJ JRY GLIJLWDO JRYHUQPHQW UHFRPPHQGDWL



*29(51$1%$ (0 *(67..2 '( 3(662%$6

%%$&21 .HYLQ $O«P GD FDSDFLWDO©¥R GHVHQYROYLPHQWR GH O G
Q S

%5%$1'...2 + 3 ODSHDPHQWR GH FRPSHW-QFLDV JHUUDPHQWDV H
3DXOR $WODV

%5%$6,/ 7ULEXQDO GH &RQWDV GD 8QL¥R E 7&8 5HIHUHQFLDO E£V|
DGPLQLVWUDO¥R S“EOLFD 9HUV¥R %UDV OLD 7&8 6HFUHWDULEL

&+,$9(1%72 , *HVW¥R GH 3HVVRDV R QRYR SDSHO GRV UHFXUVRYV
‘20217 $ GRV 6 9,$11%$ - $ 3 *RYHUQDQOD S“EOLFD QD JHVWY¥
BUEWLFDV (GXFDWLYDV OHPpULDV H 2UDOLGDGHYV SHY 3HPR

SHPR Y L KWWSV UHYLVWDV XHFH EU LQGH[ SKS UHYSH
'875% - 6 '875% 7 $ '875% *$ *HVW¥R GH 3HVVRDYV SHDOLGDG!
5,%(,52 3DWU FLD GH 20LYHLUD 2 ORGHOR GH *RYHUQDQ®D QD f
*RYHUQR GR 'LVWULWR )HGHUDO J)DFXOGDGH GH 'LUHLWR GI

KWWS KGO KDQGOH QHW

527+0%$11 &223(5 & )XQGDPHQWRY GH SVLFRORJLD RUJI
(OVHYLHU

:5,*+7 3 |/ 0$5. - . 3$51(// - $GPLQLVWUDO¥R HVWUDW«JLFD FF
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KWWSV 72ZZ VXQR FRP EU DUWLJRV IRUGLVPR

KWWSV Z7Z7ZZ RHFG RUJ ODWLQ DPHULFD

KWWSV DFHUYRGLJLWDO XISU EU KDQGOH

KWWSVY UHSRVLWRULR HVJ EU ELWVWUHDP )(51%1'2 -
Gl
&) DUWLJR KWWSV ZZZ \RXWXEH FRP ZDWFK"Y FO T P) O

KWWSV DXGLWRULD PSX PS EU GRFXPHQWRY DXGLQ PSX PDQXDLV
PSX REUDV FDUWLOKD GH ERDV SUDWLFDV GH REUDYV
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/HL 5HVSRQVDELOL]DO©¥R DGPLQLVWUDWLYD H FLYLO GH
DGPLQLVWUDO¥R S“EOLFD QDFLRQDO RX HVWUDQJHLUD

'"HFUHWR Q | 5HIXODPHQWD D /HL Q GH GH DJ
UHVSRQVDELOL]D©¥R DGPLQLVWUDWLYD GH SHVVRDV MXU GLFDV &
RX HVWUDQJHLUD H GE RXWUDV SURYLG-QFLDV

'"HFUHWR Q | &ERQYHQO¥R VREUH R FRPEDWH GD &RUUXSC
7TUDQVDO®-HV &RPHUFLDLVY ,QWHUQDFLRQDLYV

'"HFUHWR Q | &ERQYHQO¥R , QWHUDPHULFDQD FRQWUD D &RL
'"HFUHWR Q | &RQYHQO©¥R GDV 1D©-HV 8QLGDV &RQWUD D &
$IJHQGD GD 218 2UJDQL]D©¥R GDV 1D©-HV 8QLGDV 7UDQVIRUI

GHVHQYROYLPHQWR VXVWHQWEYHO

SBURMHWR GH /HL 'LVS‘-H VREUH D SRO WLFD GH JRYHUQ
DXWEUTXLFD H IXQGDFLRQDO

,QVWUXO¥R Q| GD &RPLVV¥R GH 9DORUHV ORELOLEULRV &90
%UDVLOHLUR GH *RYHUQDQ®D &RUSRUDWLYD SDUD UHFRPHQGDU D
GHQ%“QFLDV H D H[LVW-QFLD GH XP FRPLW- GH FRQGXWD LQGHSHQ

/HL Q| 'LVS-H VREUH RV FULPHV GH ODYDJHP RX RFXOWD
XWLOL]DO©¥R GR VLVWHPD ILQDQFHLUR SDUD RV LO FLWRV SUHYL
JLODQFHLUDV &2$%$) H GE RXWUDV SURYLG-QFLDV



&20,7CE $17,&25583%...2 ( &203/,$1&(

/HL Q] $OWHUD D /HL Q] GH GH PDUO®R GH SDUD
GRV FULPHV GH ODYDJHP GH GLQKHLUR

5HVROXO¥R %$&(1 1] "( 'LVS‘H VREUH SULQF SLRV H S
FRP FOLHQWHV H XVX£ULRV GH SURGXWRV H GH VHUYLORV ILQDQF|

SHVROXO¥R Q| GR &RQVHOKR ORQHWEULR 1DFLRQDO $SURY
JLQDQFHLUDYV

&LUFXODU %DFHQ Q| 'LVS‘-H VREUH D SRO WLFD GH FRQI
FRQVpPUFLR H GDV LQVWLWXL®-HV GH SDJDPHQWR

*XLD GH %RDV B3UEWLFDV GH &RPSOLDQFH )HGHUDO¥R %UDVLOHLU

'HFUHWR Q| 'LVS‘H VREUH D SRO WLFD GH JRYHUQDQ®D GD
IXQGDFLRQDO

/HL Q] 'LVS‘H VREUH R HYWDWXWR MXU GLFR GD HPSUHV
VXDV VXEVLGLEULDV QR oPELWR GD 8QL¥R GRV (VWDGRV GR 'LVW

SHIHUHQFLDO %£VLFR GH *RYHUQDQ®©D $SOLFEYHO D «UJ¥RV H (Q\

/HL Q| (VWDEHOHFH QRUPDYV JHUDLYV GH OLFLWDO¥R H FR1
DXWEUTXLFDV H IXQGDFLRQDLY GD 8QL¥R GRV (VWDGRV GR 'LVWU
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(6803 03*2 *(VW¥R H VHJIJXUDQ®D GRV UHFXUVRV K GULFRYV s
KWWSV \SXWXEH FRP 2BH'<5LD 1<! $FHVVR HP PDL

Kwwsyv 2727Z2Z DOHPGDHQHUJLD HQJLH FRP EU WXGR R TXH YRFH SU
T%KWF(LZ$U LI \+8<USLH/:* ZBTZI-[<=SQ="%D'\&E;Y 1WPQF9=MQ1 D'

$FHVVR HP PDL

KWWSV 72zZZ JRY EU PGU SW EU DVVXQWRY VHIXUDQFD KLGULFD! ¢

KWWSV ZZZ SRUWDOGDLQGXVWULD FRP EU FQL FDQDLV LQGXVWU
$FHVVR HP PDL

SODQR 1DFLRQDO GH 6HJXUDQ®D + GULFD KWWSV DUTXLYRV DQI
KWWSV VHIXUDQFDKLGULFD LGVEUDVLO RUJ VDQHDPHQWR H VHJ
KWWSV ZZZ DIXDVXVWHQWDYHO RUJ EU FRQWHXGR EORJ YRFH

KWwWSV 72727 JRY EU PGU SW EU QRWLFLDV HP VHPLQDULR LQWHUQC
PDUFR KLGULFR! $FHVVR HP PDL



&HQE£ULRRY DSpVvV D DSURYDO¥R GR 1RYR ODUFR /HJDO J/HL QR
&REHUWXUD LQVXILFLHQWH GRV VHUYLORV GH VDQHDPHQWR EE£VLEF
¢ LQHILFL-QFLD GRV JDVWRV DO«P GD UHJXODO¥R LQFLSLHQWH
K GULFDV

'« FDGD GR VDQHDPHQWR R %UDVLO DVVXPLX R FRPSURPLVVR GH X

fIXD 3BRWEYHO H 6DQHDPHQWR EXVFD DVVHIJXUDU D GLVSRQLELOL(
WRGRV RV SD VHV PHPEURYV GD 2UJDQL]D©¥R GDV 1D©-HV 8QLGDV

&RPSURPLVVR GH UHGXO¥R GH GDV HPLVV:-HV GH PHWDQR DW«
« SUHFLVR LPSOHPHQWDU D®©-HV SDUD UHGX©¥R QR VHWRU GH VDQ

eceOWLPD DYDOLDO¥R GR 7&8
KWWSV SRUWDO WFX JRY EU LPSUHQVD QRWLFLDV SDLQHO GH UH



SURYLG-QFLDV JHUDLYV
DWUDO¥R GH LQYHVWLPHQWRYV
PHOKRULDYV QD FDGHLD GH VXSULPHQWRYV
WUHLQDPHQWR SDUD VH WHU P¥R GH REUD HVSHFLDOL]DGD

f5($6 585%,6

$YDOLDO¥R IHLWD HP PRVWUD GHILFL-QFLDV QD DWXDO¥R G

6HVV¥R $ )XQDVD Q¥R DGRWD FULW«ULRV REMI
EHQHILFLDU RV PDLV FDUHQWHYV FRP EDVH HP GLVSRQLELOLGDGH
QHFHVVLGDGH GH DSHUIHLORDU R PRGR GH DWXDO¥R GD )XQDVD QI

f5($6 85%$1$6

$WUDO¥R GH ,QYHVWLPHQWRYV
'"HSHQGHQGR GD IRQWH GD HVWLPDWLYD RV UHFXUVRV DSOLFDGRYV

$FHOHUD®¥R GD 8QLYHUVDOL]DO¥R H GD 5HJLRQDOL]D®O¥R
BHIJXQGR GDGRV GD *2 $VVRFLDGRYV [GRV HVWDGRV SDVVY
DSHQDV WU-V Q¥R DSUHVHQWDUDP OHJLVODWLYDPHQWH QHQKXPD
3DUEL H 7TRFDQWLQV 3RU RXWUR ODGR $PDSf£ ODWR *URVVR GR 6X
UHFHQWHY TXH ME FRQWHPSODYDP D HYWUXWXUD®O®¥R GH EORFR UH
$LQGD TXH D PDLRULD GRV HVWDGRV M£ SRVVXDP OHLV DSURYDG
SUHVWD®¥R UHJLRQDOL]DGD DLQGD HVWE£ SHQGHQWH D RSHUDFLR:

O $0«P GR %1'(6 TXH HVWE£ PRGHODQGR JUDQGHV OLFLWD®:-HV D
OLFLWD®©-HV PHQRUHYVY QDV GHPDLV UHJL-HV PXQLF SLRV

O $WXD©¥R GD &DL[D (FRQYPLFD H %1'(6 SRGH VHU UHSOLFDGD



5HIXODUL]D®©¥R GRV &RQWUDWRYV

8P GRV PDLRUHYVY GHVDILRVY DWXDOPHQWH « LGHQWLILFDU TXDLV P;
ODUFR /HIJDO GR 6DQHDPHQWR %£VLFR HP UHOD®¥R D SUHVWDO¥R
FDQGLGDWRYV DV DRV SOHLWRV ([HFXWLYR H /HILVODWLYR GH FDC
GH EORFRV UHJLRQDLV H HVWXGR GH DOWHUQDWLYDV SDUD HVEFR
FRQWUDWRY VHMDP UHJXODUL]DGRVY $ EXVFD GH VROX©¥R SDUD F
Q¥R FRQVHIXLX FRPSURYDU D FDSDFLGDGH ILQDQFHLUD SDUD D X
SRSXODO©¥R ORFDO Q¥R VHMD SUHMXGLFDGD HP UHOD®¥R DR IRU
EEVLFR

(T 1R HVWDGR GR $FUH R SHUFHQWXDO GD SRSXODO©¥R TXH YLYH
VHMD D FRPSDQKLD HVWDGXDO Q¥R DSUHVHQWRX D GRFXPHQWDC
5LR GH -DQHLUR R SHUFHQWXDO GD SRSXODO¥R TXH YLYH HP P X
PXQLF SLRV D FRPSDQKLD HVWDGXDO Q¥R DSUHVHQWRX D GRFXPI
GHPDLV (VWDGRYVY GLVSRQ YHO HP KWWSV FRQWHXGR FOS RUJ EU

5(862

O 5HIXODPHQWD®¥R IHGHUDO VREUH UHXVR GH £JXD FRP R HVWDE
XP JUDQGH HQWUDYH SDUD LPSOHPHQWD®¥R GD SUEWLFD GH UHYa\

O -XQWR GD $1%$ SURSRU D IOH[LELOL]D©¥R GH EXURFUDFLDV SDUI
FLHQW ILFRV TXH JDUDQWDP D VHIJXUDQ®D H D HILFEFLD GD SUEW
EXURFUEWLFRYVY SDUD IDYRUHFHU D VLVWHPDWL]D©¥R GD SUEWLFD

O 5HIXODPHQWD®O®¥R IHGHUDO GDV PHWRGRORJLDYV GH DYDOLDO®Y¥F
ULVFRV HSLGHPLROWIJLFRVY GHYHP VHU DGRWDGDV WDQWR QD GHI
GH SURMHWRY GH UHXVR HP DQGDPHQWR



9$/25 '$ f*8$
,167580(1726 (&21-0,8&26 $3/,&$'26 , *(67...2 '( 5(&85626 ++'5,&26

O +£ DPSOR HVSDOR SDUD D HYROX©¥R GD FREUDQ®D FRPR LQVW!L
VHX XVR UDFLRQDO DVVLP FRPR XP PHOKRU XVR GRV YDORUHV D
VXILFLHQWH SDUD VHUHP HIHWLYRV QR LOQFHQWLYR DR XVR UDFLR
HP FRQVLGHUDO®¥R D FDSDFLGDGH GH SDJDPHQWR GRV XVXEULRYV
VHWRUHV H HQWUH VHIPHQWRY GH FDGD VHWRU XVX£ULR SURPRY
FRQWULEXLO¥R GR LQVWUXPHQWR SDUD D JHVW¥R H UHFXSHUDO®
FRQVLGHUDGD FRPR XP LQVWUXPHQWR GH JHVW¥R D ILP GH PHOKEF

2EV  3URMHWR GH /HL PDUFR K GULFR E FHVV¥R RQHURVD

3RVVLELOLGDGH GH LQWHJUD®¥R GRV VHUYLORV GH GUHQDJHP |
GH HVIJRWR HP HODERUD®¥R RX ME£ HP H[HFX©¥R HP SUHVW JLR
VDQHDPHQWR

333V GH VDQHDPHQWR

O &RPR SDGURQL]DU H YLDELOL]DU D LPSOHPHQWD®¥R HP WRGR R
PXQLF SLRV PHQRUHYV

)217(6 $/7(51$7,9%$6
O UHJXODPHQWD®O¥R GDV IRQWHV DOWHUQDWLYDV $UW GD /HL

7$5,)% 62&,%/

O FULW«ULRYVY GH HQTXDGUDPHQWR QDFLRQDLV H[ &$' %QLFR



2 %UDVLO « PXLWR JUDQGH H Q¥R SRGH SUHVFLQGLU GR WUDQVSHF
LQYLEYHO LPDJLQDU VH TXH YLDJHQV GH 3RUWR $OHJUH D 5HFLIH
VHU IHLWDV SRU RXWUR PHLR GH WUDQVSRUWH TXH Q¥R R DYL¥R
« LPHQVR R SRWHQFLDO WXU VWLFR GR SD V TXH Vpu SRGH VHU DG
HVVHV PRWLYRV D ,QG¥%VWULD GH 7UDQVSRUWH $«UHR « DEVROXW
JRYHUQDPHQWDLY HVSHF ILFDV SDUD VHX HVW PXOR H GHVHQYRC
HVW¥R OLVWDGDV DEDL[R

%XVFDU PDLRU FRPSHWLWLYLGDGH GR VHWRU

$ UHGXO©¥R QRV FXVWRV GH FRPEXVW YHO « D DO©¥R TXH SRGH
WUDQVSRUWH D«UHR 5HVSRQVEYHO KRMH SRU TXDVH GRV FXVYV
WHP HIHLWRYV LPHGLDWRYV QRV SUHORV GDV SDVVDJHQV DXPHQW
$OWHUDO©-HV QD SRO WLFD GH SUHORV GD 3HWUREUDYV GH SDULGE
IDWRU FDPELDO SRGHP VHU PXLWR SRVLWLYDV QHVVH VHQWLGR

$SRLR LQVWLWXFLRQDO DR WXULVPR *RYHUQRV DQWHULRUHYV |
LOQOWHUQR FRP ERQV UHVXOWDGRV (VVDV PHGLGDV GHYHP VHU UH

(VW PXORV ¢ HQWUDGD GH QRYDV HPSUHVDV (PERUD DV UHVWU
WHQKD VLGR UHPRYLGD GD OHJLVODO¥R QDFLRQDO K£ DQRV DLQC
VHWRU 2 DPELHQWH HFRQYPLFR WHP VH PRVWUDGR SRXFR DWUDW
UHVWUL®-HV WUDEDOKLVWDV H GD OHJLVODO®¥R H[FHVVLYDPHQWF
HOHYDG VVLPR FXVWRV FRP D©O©-HV MXGLFLDLV LQGHQL]DWpULDV §

$PSOLDO¥R GR Q%“#PHUR GH FLGDGHV DWHQGLGDYV

$ VLPSOLILFD®¥R GRV SURFHGLPHQWRYV GH FHUWLILFDO¥R SDUD
HQVHMDU D FULD®©¥R GH HPSUHVDV PHQRUHV UHJLRQDLV TXH SR
UHJXODPHQWDU TXH SHVD VREUH DV HPSUHVDV FHUWLILFDGDV VFK
GHVHVW PXOR D QRYRV HQWUDQWHV b



$ H[FHVVLYD FDUJD UHJXODPHQWDU TXH SHVD VREUH DV HPSUHVLE
UHTXLVLWRYV SDUD FHUWLILFD©¥R GH HPSUHVDV GH WUDQVSRUWH
GHVHVW PXOR D QRYRV HQWUDQWHV

J)DFLOLWDO®O¥R GDV RSHUD©-HV DHURSRUWXEULDV SDUD YRRV UHJ
DSOLFEYHLY DRV DHURSRUWRY RQGH DFRQWHFHP YRRV FRPHUFLCLC
FXVWRV GH PDQXWHQO®O¥R GRV DHURSRUWRYV GLILFXOWDQGR D DE
VHU WHPSRUEULDV WDOVYH] IXQFLRQHP FRPR HVW PXOR D QRYDV L

'"HVHQYROYLPHQWR GH SURFHGLPHQWRY HVSHFLDLYVY SDUD DHURS
DFLPD K£ WDPE«P DOJXPD GLILFXOGDGH QR GHVHQYROYLPHQWR (
SRXVR QR LQWHULRU $ DWLYLGDGH GHSHQGH GH SHVVRDO W«FQL
EUDVLOHLURYVY RX HVWUDQJHLURV GHL[DQGR DR '"(&($ D UHVSRQV
HVWDPRY IDODQGR SRWHQFLDOPHQWH GH DOJXPDV GH]HQDV GH
QHFHVVEULDV TXH WDOYH] DW« SRVVDP YLU GH HQWLGDGHV PXOW

JRUPDO©¥R GH P¥R GH REUD SDUD R %UDVLO H SDUD RXWURV SD \

+£ XPD DJXGD GHILFL-QFLD GH SHVVRDO W«FQLFR SDUD DV HPSU
GD fVLD < LQHYLWEYHO TXH HVVD GHILFL-QFLD HP DOJXP PRPHQ
W«FQLFRV GH PDQXWHQ®¥R SDUD RV PHUFDGRV LQWHUQDFLRQDLYV
SDUD )RUPD®¥R GH 2ILFLDLV GD 5HVHUYD GH SLORWRYV SRGH VHL
SDUD JDUDQWLU R VXSULPHQWR GH P¥R GH REUD W«FQLFD HVVH
GHFRUUHU GHVWD G«FDGD TXH D GHILFL-QFLD GH P¥R GH REUD O
P"QLPD PDV DLQGD DVVLP R PXQGR WHUE TXH FRQYLYHU FRP RV D
&RQWUDWDO®¥R WHPSRUEULD GH FDERV H VROGDGRV QD £UHD
QRUPDOPHQWH « UHOHJDGD D VHIXQGR SODQR SRUTXHb« PXLWR |
SLORWR PDV ME£ « PXLWR FODUD D GHILFL-QFLD GH W«FQLFRV GH
FDVR GRV SLORWRV R DSRLR GDV )RU®DV $UPDGDV QD IRUPDO¥R ¢
SDUD RV TXDGURV GH PDQXWHQ®¥R GH DHURQDYHV GD ODULQKD
SUHYHQWLYD SDUD D JDUDQWLD GD P¥R GH REUD QHFHVVEULD



