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'LVVHUWDomR DSUHVHQWDGD | ¢
JHGHUDO GH 9LORVD FRPR SD
H[LJrQFLDV GR 3URJUDPD GH 3yV *
HP J)LWRWHFQLD SDUD REWHQoOmMF
ODJLVWHU 6FLHQWLDH

2ULHQWDGRU 'HUO\ -RVp +HQULT.
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$ WRGDV DV SHVVRDV SHUVHJ
ORQJR GRV DQRV GH SURLELomR ¢
$RV PLOKDUHV GH SUHVRV H PRUW
GD SHUVHJXLomR LUUDFLRQDO j XF
EHQHItFLRY VmR LPHQVXUiIYHLYV
VRFLHGDGH -V FRPXQLGDGHV PD!
HTXH VRIUHP DV FRQVHTXrQFLDV
SROtWLFD GH GURJDV TXH PDVFDU
HIWHUPtQLR GD SRSXODomR QHJU
WRGRV TXHYLHUDP DQWHV GH PLP
DPDQKmMmVHOHYDQWDP FRQWUD R L
D PDQXWHQomR GRV SULYLOpJL
PLQRULD TXH VH EHQHILFLD GH W
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$JUDGHOR D 'HXV SHOD YLGD

$RV PHXV IDPLOLDUHV SHORV YDORUHV HQVLQDGRV H LQ
DFDGrPLFD

$RV PHXV DQWHSDVVDGRY UHLV HUDLQKDV DIULFDQRV TX
VXDV YLGDV SDUD TXH KRMH HX SRVVD HVWDU YLYR

$RV PHXV DPLJRV SHOR DSRLR DR ORQJR GRV DQRV SHO
$RV PHXV FROHJDV GH WUDEDOKR GD $':$ &DQQDELV SHOD G
QHVWD SURSRVWD

-~ 8QLYHUVLGDGH )HGHUDO GH 9LoRVD DWUDYpV GH VH]
VHUYLGRUHV HP HVSHFLDO DRV SURIHVVRUHV -RVp ODULD
20LYHLUD SHOR DSRLR H ViELDV SDODYUDV GH UHIOH[mR |
&DHWDQR ODUFLDQR GH 6RX]D SRU DEULU DV SRUWDV GD
WUDEDOKR SXGHVVH VHU WUDWDGR FRP R GHYLGR UHVS
LQVSLUDomR H DPL]DGH

$R 3URJUDPD GH 3yV JUDGXDomR HP )LWRWHFQLD GD 8)9 D!
(GXDUGR ODJDOKmMHV GRV 6DQWRV H DR 'HSDUWDPHQWR G
GR SURIHVVRU 5LFDUGR +HQULTXH 6LOYD 6DQWRY SHOR D¢
GRV H[SHULPHQWRY H DR GRXWRUDQGR J)UDQFLVFR 'DYL GI
HVWDWtVWLFDV

2 SUHVHQWH WUDEDOKR IRL UHDOL]DGR FRP DSRLR GD &RRL
3HVVRDO GH 1tYHO 6XSHULRU +* %UDVLO &$3(6 * &yGLJR
$R &RQVHOKR 1DFLRQDO GH 'HVHQYROYLPHQWR &LHQWtIL]
FRQFHVVMR GD EROVD GH HVWXGRYV



29iULRV LUPmMRY VH UHFROKHP YmR HP |
WDPEpP HVFUDYL]DP VXD PHQWH (X VHL E
FRUUHQWH RQGH SDVVR LPSODQWR D F
*DIDQKRWRY QXQFD WRPDP GH TXHP WHP
VHQKRUHY TXH PHQWHP (VSHUHP VHQWDG
QRVVD YLWyULD QmR VHUi SRU DFLGHQWH’

3O0DQHW +HPS
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528&+$% 6pUJLR %DUERVD JHUUHLUD 0 6F 8QLYHUVLGDGH )

&DUDFWHUL]DomR GH YDULHGDGHY GH &DQQDELV VDWL
SDUD XVR PHGLFLQDO BULG®@WDIMGRIDOHUO\ -RVp +HQULT
&RRULHQWDGRU 3DXOR 5REHUWR &HFRQ

$ 8DQQDELV NOIMWNLpYBRQVLGHUDGD XPD QRYD FRPPRGLW\ D
SRWHQFLDO PHGLFLQDO GH VHXV FRPSRVWRYV TXtPLFRV X
GRHQoDV UDUDV H WDPEpP SDUD GRHQoDV TXH DIOLJHP P
YHUVDWLOLGDGH TXDOLGDGH HDOWD SURGXWLYLGDGH G
XWLOL]DGRYVY FRPRIRQWH GH PDWpULD SULPD UHQRYiYHO S}
WUDQVIRUPDomR GRV PDLV YDULDGRV QtYHLV WHFQROY.
SRWHQFLDO SDUD VHU XP GRV PDLRUHV SURGXWRUHYV GHVYV
YROWDGDY SDUD HVVH VHWRU SRUpP IDOWDP PDWHULDLYV .
HGDIRFOLPIWLFDVY EUDVLOHLUDY TXH YLDELOL]JHP VLVWHPI
TXDOLGDGH EDL[R LPSDFWR H FXVWR $ HVFROKD GRV JH
FUX]DPHQWR p XPD HWDSD FUXFLDO HP XP SURJUDPD GH F
FUX]DPHQWR GH JHQLWRUHV FRP DOWR JUDX GH GLYHUJrQ
VH REWHU PDLRU JDQKR JHQpWLFR H SURJrQLHV VXSHULR
LOWHUHVVH 1HVWH WUDEDOKR IRUDP DYDOLDGDV YDULLF
IRUDP DJUXSDGDV HP UHODomR j HVWLPDWLYD GD GLYHU
DWUDYpV GD GLVWKQFLD GH ODKDODQRELVY 3DUD RV |
DJURQ{PLFR GH SURGXWLYLGDGHHFRQFHQWUDomR GH FD
JUXSRVY GLYHUJHQWHY 3DUD RVIDWRUHY ELRPpWULFRV HF
ILEUDYV IRUDP LGHQWLILFDGRV JUXSRV GLYHUJHQWHYV

3DODYUDV FKDYH OHOKRUDPHQWR JHQpWLFR 5HFXUVRV .
&kQKDPR ODFRQKD
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52&+$% 6pUJLR %DUERVD )HUUHLUD 0 6F 8QLYHUVLGDGH

&KDUDFWHUL]DWLRQ RDQDQDIEHW IMDIWRRZDQ LQ %UD]LO |
PHGLFLQDO DQG LQGBWWWYHDO KVE\ -RVp +HQULTXHV GD 6L¢
3DXOR 5REHUWR &HFRQ

&DQQDELV NVNDWIDYXDUHDG\ FRQVLGHUHG D QHZ DJULFXOWXU
PHGLFLQDO SRWHQWLDO RI LWV FKHPLFDO FRPSRXQGV XV
IRU GLVHDVHV WKDW DIIOLFW PLOOLRQV RI SHRSOH DQG
SURGXFWLYLW\RI LWV ILEHUV DQG JUDLQV ZKLFK FDQ EH X
PDWHULDO E\DQ LQILQLW\ RI WUDQVIRUPDWLRQ LQGXVWU
OHYHOV %UD]JLO KDV HQRUPRXV SRWHQWLDO WR EH RQH R
PDWHULDO DQG WHFKQRORJLHV DLPHG DW WKLV VHFWRU E
DGDSWHG WR %UD]LOLDQ VRLO DQG FOLPDWH FRQGLWLR:
VA\VWHPV ZLWK KLJK TXDOLW\ ORZ LPSDFW DQG FRVW 7k
FRPSRVH D FURVV LV D FUXFLDO VWHS LQ D JHQHWLF EUHF
SDUHQWYV ZLWK D KLJK GHJUHH RI GLYHUJHQFH LV RQH RI1 V
JHQHWLF JDLQ DQG VXSHULRU SURJHQLHV IRU WKH WUDLW\
RI WKH VSHFLHY ZHUH HYDOXDWHG DQG WKH\ ZHUH JURXSH
WKH JHQHWLF GLYHUJHQFH EHWZHHQ WKHP WKURXJK WKF
IDFWRUV RI DJURQRPLF EHKDYLRU SURGXFWLYLW\ DQG F
GLYHUJHQW JURXSV ZHUH LGHQWLILHG )RU WKH ELRPHW
FKDUDFWHULVWLFV RI WKH ILEHUV GLYHUJHQW JURXSYV

.H\ZRUGV *HQHWLF EUHHGLQJ *HQHWLF UHVRXUFHV *HU
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&DVD GH YHIJHWDomR GR '"HSDUWDPHQWR GH $JUR
,QWHULRU GD FDVD GH YHIJHWDomR GR '"HSDUWDP
6HPHDGXUD GDV YDULHGDGHYV

6HPHDGXUD GDV YDULHGDGHYV

30kQWXODV DSyV JHUPLQDomR GDV VHPHQWHYV
O0XGD FRP SULPHLUR SDU GH IROKDYV

0XGDV DSyV GLDV GH VHPHDGXUD

9DULHGDGHV $ DSyV WUDQVSODQWLR GHILQLWLY
9DULHGDGHV $ DSyV WUDQVSODQWLR GHILQLWLY
,2UULJDomR GDV SOkQWXODV

,2UULJDomR GDV PXGDYV

S3HVDJHP GRV IHUWLOL]DQWHYV

&DVD GH YHJHWDomR FRP OX]J]HV VXSOHPHQWDUH

IRWRSHUtRGR GD IDVH YHIJHWDWLYD

)RWR

)RWR

9DULHGDGH $ HP HVWIJLR YHIJHWDWLYR

JORUHV PDVFXOLQDV IHPLQLQDV H LQtFLR GH |

YDULHGDGH $

)RWR
)RWR
)RWR
)RWR
)RWR

)RW R

,QtFLR GR GHVHQYROYLPHQWR GDV IORUHV IHPL(
$IHULomR GR GLKkPHWUR GR FDXOH

$IHULomR GR GLKkPHWUR GR FDXOH

$IHULomR GD DOWXUD GD SODQWD

9DULHGDGHV $ GXUDQWH D IDVH YHIJHWDWLYD

(TXLSDPHQWR *HPPDFHUW XWLOL]DGR QDV DQIiC

FDQDELQRLGHYV



*UIILFR

*UIILFR

*UIILFR

*UIilILFR
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'‘DGRV GH WHPSHUDWXUD H XPLGDGH UHODWLYI
9DORUHYV PpGLRYVY SDUD D DOWXUD GH SODQWD
O9DORUHYV PpGLRV SDUD R GLKkPHWUR GH FRSD S

9DORUHYVY PpGLRV SDUD R FRPSULPHQWR Pp(

YDULHGDGH

*UIilILFR

*UIilILFR

*UIILFR

*UIILFR

*UIilILFR

*UIilILFR

*UIILFR

*UIILFR

*UIilILFR

*UIilILFR
IORUHYV

*UIilILFR

*UIILFR

VHPHQWHYV

*UIilILFR

9DORUHYV PpGLRYVY SDUD R Q~-PHUR GH UDPRV SR
O9DORUHYV PpGLRV SDUD R FRPSULPHQWR GRV UI
O9DORUHYV PpGLRV SDUD R Q~-PHUR GH QyV GRV L
9DORUHYV PpGLRV SDUD R GLKkPHWUR GR FROHW
9DORUHV PpGLRV SDUD R GLKkPHWUR GR FDXOH
9DORUHV PpGLRV SDUD R GLKkPHWUR GR FDXOH
EQGLFH GH FUHVFLPHQWR ,& SRU YDULHGDGH
9DORUHYV PpGLRYV SDUD D GXUDomR GR FLFOR F

9DORUHYV PpGLRYVY SDUD R DF~PXOR GH JUDXV (

O9DORUHV PpGLRV SDUD R DF~PXOR GH JUDXV

9DORUHYV PpGLRV SDUD R DF~PXOR GH JUDXV G

9DORUHYV PpGLRV SDUD R DF~PXOR GH JUDXV G

9DORUHV PpGLRV SDUD R DF~PXOR GH JUDX

UHSURGXWLYD

*UIilILFR
UDPRYV

9DORUHYV PpGLRV SDUD R DF~PXOR GH PDVV|



*UIILFR 9DORUHYV PpGLRYVY SDUD R DF~PXOR GH PDVVD V

*UIilILFR 9DORUHYV PpGLRYVY SDUD R DF~PXOR GH PDVVD V
*UIILFR 9DORUHYV PpGLRV GDV FRQFHQWUDO}HV GH 7+&
*UIilILFR 9DORUHV PpGLRV GDV FRQFHQWUDO}HV GH &%
*UIILFR 9DORUHV PpGLRVY GD FRQFHQWUDOMR GH H[WUD\\

YDULHGDGH

*UIilILFR 9DORUHV PpGLRV GD FRQFHQWUDOmMR GH XU{
YDULHGDGH

*UIilILFR 9DORUHYV PpGLRVY GD FRQFHQWUDoOomR GH OLJQL
YDULHGDGH

*UIilILFR 9DORUHYVY PpGLRVY GD FRQFHQWUDOMR GH OLJQLC
YDULHGDGH

*UIILFR 9DORUHY PpGLRVY GD FRQFHQWUDOmMR GH OLJQ
YDULHGDGH

*UIILFR 9DORUHYV PpGLRV GD FRQFHQWUDOmMR GH DUDI
YDULHGDGH

*UIILFR 9DORUHYV PpGLRV GD FRQFHQWUDOmMR GH JDOI
YDULHGDGH

*UIILFR 9DORUHYV PpGLRV GD FRQFHQWUDoOomR GH JOlI
YDULHGDGH

*UIILFR 9DORUHYVY PpGLRVY GD FRQFHQWUDOmR GH PDC
YDULHGDGH

*UIilILFR 9DORUHV PpGLRVY GD FRQFHQWUDOMR GH [LC(
YDULHGDGH

*UIilILFR 9DORUHYV PpGLRV GR FRPSULPHQWR PpGLR
YDULHGDGH

*UIilILFR 9DORUHYV PpGLRYV GD ODUJXUD PpGLD PP GDV



*UIILFR 9DORUHYVY PpGLRY GR FRDUVHQHVYV PJ P GDV

*UIILFR O9DORUHV PpGLRV GR 12 GH ILEUDV PJ SRU YDL
*UIILFR 9DORUHV PpGLRV GR SHUFHQWXDO GH ILRV )L
*UIilILFR 9DORUHV PpGLRV GR SHUFHQWXDO GH ILRV )L
*UIilILFR 9DORUHV PpGLRV GD HVSHVVXUD GD SDUH(¢

YDULHGDGH

*UIilILFR &RQWULEXLomR GRV FRPSRQHQWHY SULQFLSDL
SURGXWLYLGDGH

*UIilILFR &RQWULEXLomR GDV YDULiIYHLY SDUD D DQiOLV
SDUD YDULIYHLY ELRPpWULFDV H GH SURGXWLYLGDGH

*UIilILFR &RUUHODOomR HQWUH YDULiIYHLY ELRPpWULFDYV

*UIilILFR &RUUHODomR QXPpULFD HQWUH YDULIiIYH
SURGXWLYLGDGH

*UIilILFR 'LVSHUVmMR GD FRUUHODomR HQWUH YDULI
SURGXWLYLGDGH

*UIilILFR &ERQWULEXLomR GRV FRPSRQHQWHY SULQFLSD
PRUIROyJLFDV GDV ILEUDYV

*UIILFR &RQWULEXLomR GDV YDULiIYHLY SDUD D DQiOLV
SDUD YDULIYHLY ELRPpWULFDV H GH SURGXWLYLGDGH

*UIILFR &RUUHODoOmMR HQWUH YDULIYHLY PRUIROYJLFDV
*UIilILFR &RUUHODOmMR QXPpULFD HQWUH YDULIYHLV PR
ILEUDYV

*UIILFR 'LVSHUVmMR GD FRUUHODomR HQWUH YDULIYHLV

ILEUDYV



7TDEHOD
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9DULiIYHLY SDUD DYDOLDomR GR GHVHQYROYLPH

ItVLFR TXtPLFDV GDV ILEUDV

7TDEHOD

7TDEHOD

/DEHOD

7TDEHOD
YDULiIYHLV

7TDEHOD

7TDEHOD

7TDEHOD
UHODWLYD

7TDEHOD

7TDEHOD

/DEHOD

7TDEHOD

OHWRGRORJLDV SDUD DQiOLVHV TXtPLFDV GDV
SHUFHQWXDO GH SODQWDV SRU VHI[R
9DORUHV PpGLRV GDV YDULiIYHLY ELRPpWULFD\

$JUXSDPHQWR SRU GDGRV ELRPpWULFRV H

‘XUDomR GR FLFOR HP GLDV SRU YDULHGDGH
'XUDomR GR FLFOR HP JUDXV GLD *' SRU YDL

$IJUXSDPHQWR SRU GXUDomR GR FLFOR H IDVH
GDV YDULIYHLV

3HVR GH PDWpULD IUHVFD H VHFD SRU SDUWH
$IJUXSDPHQWR SRU SURGXWLYLGDGH H FRQWL
&RQFHQWUDomR GH FDQDELQRLGHYV SRU YDULH

$IJUXSDPHQWR SRU FRQFHQWUDOMR GH FDQDEL(

GDV YDULiIYHLV

7TDEHOD

7TDEHOD

7TDEHOD

$QiOLVH TXtPLFD GDV ILEUDV SRU YDULHGDGH

$QiOLVH ItVLFD GDV ILEUDV SRU YDULHGDGH

$IJUXSDPHQWR SRU GDGRV ItVLFR TXtPLFRV GDV |

GDV YDULIYHLV



/,67% '( 6,*/%$6

$19,6%$ $JrQFLD 1DFLRQDO GH 9LJLOKQFLD 6DQLWIiULD

$/7 $OWXUD GD SODQWD FP

$5%$ $UDELQRVH

&%' &DQDELGLRO

&%'9 &DQQDELGLYDULQ

&&$ &HQWUR GH &LrQFLDV $JUIiULDV

&0( &RPSULPHQWR LQWHUQRGDO FP

&2$5 FRDUVHQHVV PJ P

&0,62 &RPSULPHQWR PpGLR ,62 SRQGHUDGR PP

&5 &RPSULPHQWR GR UDPR QR WHUOR PpGLR GD SODQWEC
&:7 &RQWLQXRXV :DYHOHW 7UDQVIRUP —P

'$$ 'HSDUWDPHQWR GH $JURQRPLD

'$( 'LDV DWp D HPHUJrQFLD GH GDV SOKkQWXODYV

'$) GLDV DWp D DEHUWXUD GH GDV IORUHV HP GDV
'& 'XUDomR GR FLFOR

'& 'LkPHWUR GR FDXOH QR 7 Qy PP

'& 'LKPHWUR GR FDXOH QR 7 Qy PP

'&& 'LKPHWUR GR FROHWR PP

'& 'LKPHWUR GD FRSD QR WHUOR PpGLR GD SODQWD FP
'($ 'HSDUWDPHQWR GH (QJHQKDULD $JUtFROD

'() 'HSDUWDPHQWR GH (QJHQKDULD )ORUHVWDO

'Y 'XUDomR GD IORUDomR GLDVHQWUHRGLD GDLQGXomR |
R GLD GD DEHUWXUD GH GDV IORUHV HP GDV SODQW
',)) 'LDV DWp D LQGXomR IORUDO HP GDV SODQWDV

'06 'LDV DWp D PDWXUDomR GH GDV VHPHQWHV HP  GD
PRQRLFDYV

'5 'XUDomR GD IDVH UHSURGXWLYD GLDV HQWUH D DEHUW
GDV SODQWDV DWp R GLD GD PDWXUDomR GH GDV VHPH
ITPHDV RX PRQRLFDV



'7, 'LUHWRULD GH 7THFQRORJLD GD ,QIRUPDomR

(;7 ([WUDWLYRV WRWDLV

)$3(0,* )XQGDomR GH $PSDUR j 3HVTXLVD GR (VWDGR GH
),126$ 3HUFHQWXDO GH ILQRV $

),126% 3HUFHQWXDO GH ILQRV %

)67 EQGLFH GH IL[DomR PpGLD

*$/ *DODFWRVH

x'  *UDXV 'LD

*/,& *OLFRVH

,)6XGHVWH 0* ,QVWLWXWR )HGHUDO GR 6XGHVWH GH 0LQ
,/$& ,QWHUQDWLRQDO /DERUDWRU\ $FFUHGLWDWLRQ &RF
,65%$& ,VUDHO /DERUDWRU\ $FFUHGLWDWLRQ $XWKRULW\
/0,62 /DUJXUD PpGLD ,62 SRQGHUDGD —P

/&3 IDERUDWYULR GH &HOXORVH H 3DSHO

/,*,16 /LIJQLQD LQVRO~YHO

/,*62/ /LJQLQD VRO~YHO

7/, 7RWDO GH OLJQLQD

0$1 ODQRVH

0))) 3HVR GH PDVVD IUHVFD GDV IROKDV H IORUHV J
0)5& 3HVR GH PDVVD IUHVFD GRV FDXOHV H UDPRV J
0)727 3HVR GH PDVVD IUHVFD WRWDO J

06)) 3HVR GD PDVVD VHFD GDV IROKDV H IORUHV J
06&5 3HVR GD PDVVD VHFD GRY FDXOHV H UDPRV J

067 3HVR GD PDVVD VHFD WRWDO J

)%,62 1f GH ILEUDV ,62 Q2 PJ

15 17 GH QyV GR FDXOH

165 1~PHUR GH QyV QR UDPR GR WHUOR PpGLR GD SODQV
7&8& T7UDEDOKR GH FRQFOXVmMR GH FXUVR

7HFQR3$54 3DUTXH 7THFQROYJLFR GH 9LORVD

7+& THWUDKLGURFDQDELQRO

7+&9 7HWUDK\GURFDQQDELYDULQ



70%:0 THPSHUDWXUD Pi[LPD PpGLD

70e'’ THPSHUDWXUD PpGLD

70,10 THPSHUDWXUD PtQLPD PpGLD

8)9 8QLYHUVLGDGH )HGHUDO GH 9LoRVD
850%;0 B8PLGDGH UHODWLYD Pi[LPD PpGLD
850(" S8PLGDGH UHODWLYD PpGLD

850,10 8PLGDGH UHODWLYD PtQLPD PpGLD
852 BU{QLFRYV

7w/ ;LORVH
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&$3E78/2 80 ,1752'8d-2 *(5$/
 QWURGXomR
&RQWH[WXDOL]DomR KLVWYyULFD GR 3URMHWR
(VWDGR GD DUWH
&$3E78/2 '2,6 2%-(7,926 ( 0(72'2/2*,%
2EMHWLYRYV
ODWHULDLV H OpWRGRV
&$3E78/2 75C6 5(68/7$'26 ( ',6&866-2
5HVXOWDGRYV
$QiOLVH ELRPpWULFD H FRPSRUWDPHQWR DJURQ{P!
$QiOLVH ItVLFR TXtPLFD GDV ILEUDV
$QiOLVH GH &RPSRQHQWHYV 3ULQFLSDLYV
'LVFXVVmR
&21&/86®(6 *(5%,6
5()(5C1&,$6



&$3E78/2 80 ,1752'8d-2 *(5%/

,QWURGXomR

'HYLGR DRV VHXV HIHLWRY POBEEY (YIMWPBMHQGR XVDG|
HP SDFLHQWHYV TXH SRVVXHP GRHQoDV GH GLItFLO WUDWDP
3DUNLQVRQ HWDPEpPP SDUDR WUDWDPHQWR GH GRHQoODV T
HP WRGR R PXQGR FRPR GLYHUVRV WLSRV GH FKQFHU GRL
HQIHUPLGDGHV =,(/21.%$ .,5%$*$ .2=a2:6.,

$OpP GRV VHXV XVRV RID®FLOIDLUY B PEPP p XWLOL]DG!
GLYHUVDV LQG~VWULDV GH WUDQVIRUPDOmMR TXH YmMR GHYV
FHOXORVH SDVVDQGR SHOD LQG~VWULD GH FRVPpWLFRYV
WHFQRORJLDY GH SRQWD FRPR D DXWRPRELOtVWLFD H DHU
HVVHV PRWLYRV D &DQQDELV Mi p FRQVLGHUDGD XPD FRPF

HR VHX PHUFDGR PRYLPHQWRX HP WRGR R PXQGR PD
GyODUHV DSHQDV HP 0255,66(< HW DO

$WXDOPHQWH HPERUD Mi H[LVWDP WUrV DVVRFLDoO}HV
SDUD DVVRFLDomR SODQWDU PDFRQKD SDUD ILQV PHGLF
IDPtOLDV QR %UDVLO TXH SRVVXHP DXWRUL]DomR SDUD
2/,9(,5% QmR H[LVWHP YDULHGDGHY PHOKRUDGDV GH\
EHP DGDSWDGDV jV FRQGL0O}HV GH FOLPD H VROR GR SDtV |
FXVWR GH SURGXomR H UHGX]LU D TXDOLGDG6H GR SURGX\

3DUD R GHVHQYROYLPHQWR GH YDULHGDGHV VXSH!
GHPDQGDV GR PHUFDGR H TXH VHMDP UHVLVWHQWHYV D ¢
DGDSWDGDV jV FRQGL0}HV HGDIRFOLPiIWLFDV EUDVLOHLUI|
SURJUDPD GH PHOKRUDPHQWR JHQPWLFR GHVWD HVSpFELH C
GH GLYHUVDV WpFQLFDV PDWHULDLY VXSHULRUHV H TXH I
PHUFDGR 3RUWDQWR FDUDFWHUL]DU DV YDULHGDGHV DW
SDUD TXH SRVVDP VHU LQGLFDGRYV RV PHOKRUHV FUX]DPHQ
YDULHGDGHV KtEULGDV TXH SRVVDP VHU FXOWLYDGDV FRP
LQVWDODomR GH VLVWHPDV SURGXWLYRV TXH JDUDQWDP
EDL[R FXVWR 9,(,5%



2 PDQHMR GH JHUPRSODVPD p IXQGDPHQWDO QR PHOF
HVSpFLHVY H SDUD WDO p IXQGDPHQWDO R FRQKHFLPHQWR
SUHVHQWH QDV YDULHGDGHY GLVSRQtYHLV e HIDWDPHQW
RV LQGLYtGXRV DSyV D VXD FDUDFWHUL]DomR H DYDOLD
UHFXUVR JHQPWLFR SDUD R PHOKRULVWD $0JXQV DXWRUH
9%1 ((8:,-. <26+,0$768 HW DO 752),1 HW DO '
(3+5$,0 *(25*( 67$&. HW DODFUHGLWDP TXH D FDUDFWH
GLYHUVLGDGH JHQPWLFD p XPD SULRULGDGH HQWUH DV HV
JHQPWLFRV %,$1&+s HW DO

$ FDUDFWHUL]DomR GH GLIHUHQWHY YDULHGDGHV SRG
FDUDFWHUtVWLFDV PRUIROYJLFDV UHSURGXWLYDV ELRTX
$0OpP GLVVR R XVR GH PDUFDGRUHV PROHFXODUHV SRVVL
GLYHUVLGDGH JHQPWLFD GRV LQGLYtGXRV IDYRUHFHQG
PHOKRUDPHQWR JHQPWLFR %,$1&+, HW DO

$ DXVIQFLD GH GDGRV VREUH R FRPSRUWDPHQWR DJUR
ItVLFR TXtPLFD GH YDULHGDGHV TXH SRVVDP VHU FXOWLY
WDPEpP XWLOL]DGDV HP SURJUDPDV GH PHOKRUDPHQWR
SDUD R HYWDEHOHFLPHQWR H GHVHQYROYLPHQWR GR PHU
HPHUJHQWH QR SDtV

$ FDUDFWHUL]DomR GR PDWHULDO JHQpPWLFR GLVSR(
DFHVVRV GH LQWHUHVVH SDUD XVR QR SDtV DOpP GH LGHQ
LPSRUWDQWHY SDUD VHUHP LQFRUSRUDGDV HP XP SURJUD
YLVDQGR D REWHQomR GH PDWHULDLY VXSHULRUHYV

&SRQWH[WXDOL]DomR KLVWYyULFD GR 3URMHWR

(P IRL REVHUYDGR TXH R Q~PHUR GH IDPtOLDV
UHLYLQGLFDYDP R GLUHLWR GH WUDWDU VHXV ILOKRV FR
DSUHVHQWDYD XP FUHVFLPHQWR QRWiYHO $OJXPDV GHVW
FXOWLYDU DV SODQWDV SDUD HIWUDtUHP RV FRPSRVWRV P
DFHVVR DRV PHVPRV IDWR TXH JDQKRX GHVWDTXH QD PtC
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$OpP GLVVR QR FHQIULR LQWHUQDFLRQDO HP GLYHU\
JUDQGH H[SUHVVMR QR DJURQHJYFLR LQWHUQDFLRQDO RF
XPD UHDOLGDGH (QWUH HVWHV SDtVHV HVYWDYDP (VWDGRYV
$OHPDQKD HQWUH RXWURV HHQYROYLDP QmR DSHQDV HP
PDV WDPEpPP GH LQVXPRV H PDTXLQiULRV DJUtFRODV HQW!
TXH GmMR VXSRUWH j SURGX0omR DJUtFROD HD WUDQVIRUPDO
S2+1621 SRUWDQWR HP RXWURV SDtVHV HP TXH D DJL
EDVHV GD HFRQRPLD D &DQQDELV Mi HUD WUDWDGD FRPR X
-2+1621

3HQVDQGR QR SRWHQFLDO EUDVLOHLUR SDUD VHU R JU
PDWpULD SULPD GH IRQWHV UHQRYiYHLV SDUD JUDQGH SI
GpFDGDV H QD LPSRUWKQFLD GD &DQQDELV HQTXDQWR FXC
IXWXUDV VXUJH D QHFHVVLGDGH GH LQLFLDU XP SURJUDPI
&DQQDELV QR %UDVLO YLVDQGR GHVHQYROYHU YDULHG
UHDOLGDGHV GD DJULFXOWXUD EUDVLOHLUD H TXH DWHQ
LQG~VWULDV GHVWH VHWRU

6RE D RULHQWDOmMR GR HQWmR SURIHVVRU GR 'HSDUWI
GD 8)9 &DHWDQR ODUFLDQR GH 6RX]D IRL HODERUDGR R SL
&DQQDELV HQTXDQWR FXOWXUD DJUtFROD 52&+$ YL
SDUD R IXWXUR GHVHQYROYLPHQWR GDV SULPHLUDV YDULE
WUDEDOKR LQWLWXODGR 33URSRVWD GH SHVTXLVD VREL
YDULHGD@BQ @BHELV/VBWUDDKXVR PHGLFLQDO HLQGXVWULD
FRQGLO}HV HGDIRFOLPiWLFDV GR PXQLFtSLR GH 9LoRVD 0*
YDULHGDGHY GH &DQQDELV SDUD DYDOLDomR H LQGLFDo
FXOWLYR H VHOHOomR GRV SULPHLURV JHQLWRUHV SDUD
JHQPWLFR

2 WUDEDOKR WDPEpP DSUHVHQWRX R FDPLQKR DGPLQ
VROLFLWDVVH DV DXWRUL]Do}HV QHFHVVIiULDV SDUD LQLI
FXOWLYR GDV SODQWDYV GH DFRUGR FRP D OHJLVODoOmMR YLJ
LQLFLDGR MXQWR D 8)9 DWUDYpV GR '$$ UHSUHVHQWI



GHSDUWDPHQWR SURIHVVRU 'HUO\ -RVp +HQULTXHV GD 6LO
SULPHLUDV SHVTXLVDV VREUH R WHPD QR SDtV

$SyV D DSURYDomR GR 7&& R SURIHVVRU &DHWDQR
IXQGDUDP DLQGD HP R*UXSR %UDVLG@BDQUDEH\W\DWGE KT
JUXSR PXOWLGLVFLSOLQDU GHGLFDGR H[FOXVLYDPHQWH |
SULPHLUR JUXSR VREUH R WHPD D VHU UHFRQKHFLGR SHC

(P R UHIHULGR JUXSR FRP R DSRLR GD )$3(0,* UH
HGLomR GR &DQQDELV &ROORTXLXP 'HVHQYROYLPHQWR
RILFLDO GD 8)9 SDUD GLYXOJDU D SHVTXLVD FLHQWLtILED L
QRV TXDLV D &DQQDELV HVWi LQVHULGD

&RPR R REMHWLYR GHVWHV WUDEDOKRV VHPSUH IR
YDULHGDGHY EUDVLOHLUDV GH &DQQDELV R SURIHVVRU "H L
WUDEDOKR GHHVSHFLDOL]DOomR HP DJURHFRORJLD HP DQGI
GR 6XGHVWH GH OLQDV *HUDLV ,)6XGHVWH 0* $R ILQDO
WUDEDOKR 3=RQHDPHQWR DJURF OLIPQ\QY DFER \5 vV (B B RIXW RY R
PHGLFLQDO H LQGXVWULDO QR %UDVLO" 52&+$ TXH L
SDUD R FXOWLYR GD SODQWD GH DFRUGR FRP WUrV ILQDO

&RP HVWH WUDEDOKR IRL SRVVtYHO LGHQWLILFDU DV
FOLPiIWLFDV H RV ORFDLV RQGH H[LVWH D QHFHVVLGDGH
DJUtFROD GHYLGR DR H[FHVVR RX GpILFLW KtGULFR (VV
VHIXQGR SDVVR HP UHODomR DR REMHWLYR SULQFLSDC
QDFLRQDLV Mi TXH PDSHLD DOpP GRV SRWHQFLDLV DO.
VXSHUDGRV SDUD TXH RV FXOWLYRY GHVVDV SODQWDV W|

$R ORQJR GHVVH SURFHVVR R HVWXGDQWH 6pUJLR SDU\
GHLQFHQWLYR DRHPSUHHQGHGRULVPR QD XQLYHUVLGDGH
3DUTXH 7THFQROYJLFR GD 8)9 7HFQR3$54 + 8)9 FXOPLQDC
DLQGD HP GD VWDUWXS $':$ &DQQDELV TXH DWXD FRP R
GH &DQQDELV SDUD ILQV PHGLFLQDLV H LQGXVWULDLV

7DPEpPP HP DSHVDU GD UHSHUFEXVVmMR SRVLWLYD H
LQWHUQDFLRQDLY GRV WUDEDOKRY UHDOL]DGRYV DWp HQW
GD $19,6$ HP UHODomR D VROLFLWDomR SDUD LQLFLDU RV F:
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SDVVRX VH D GHVHQKDU MXQWR DR GHSDUWDPHQWR MXU
HVWUDWpPJILD MXGLFLDO SDUD TXH RV H[SHULPHQWRYV FRP
SXGHVVHP VHU LQLFLDGRYV

(P IRL LQLFLDGR R PHVWUDGR QR 3URJUDPD GH
JLWRWHFQLD GD 8)9 QD iUHD GH PHOKRUDPHQWR JHQpPWLFF
HVWH WUDEDOKR VHQGR WDPEpP SRVVtYHO GHVHQYROYH
SRVVtYHLY SRQWRV GH FROHWD GH JHUPRSODVPD GH &DC
XWLOL]DGDV FRPR IRQWHYVY GH YDULDELOLGDGH JHQpPWLFD !
(VWH WUDEDOKR p XPD FRQWLQXLGDGH DRV GRLV SDVVF
SURSRVWD GHHVWDEHOHFHU XP SURJUDPD GH NIDOWQMRRDD P H
%UDVLO

$R ORQJR GH DOpP GD UHDOL]DomR HP SDUFHULD
&DQQDELYVY &ROORTXLXP '"HVHQYROYLPHQWR &LrQFLD H 7HF
GHGLFRX D FRQVWUXomR GD HVWUDWPpPJLFD MXUtGLFD SDUD
HHPIHYHUHLUR GH IRL REWLGR r[LWR DWUDYpV GH XPD
IHGHUDO

&RP HVVD DXWRUL]DomR IRL HODERUDGR MXQWR DR '$
DFRUGR GH FRRSHUDomR WpFQLFD SDUD LQLFLDU H H[HF
PHOKRUDPHQWR JHQpWLFR GD HVSpFLH QR SDtV FXMR\
DWLYLGDGHY TXH HQYROYHP D FDUDFWHUL]DomR GDV YDU
GHFRUUHU GHVWH GRFXPHQWR

3DUD SRVVLELOLWDU DUHDOL]DomR GDV DWLYLGDGHYV |
YHIHWDomR SDUD D UHDOL]DomR GRV FXOWLYRV DOpP G
IHUWLOL]IDQWHYVY YDVRV HVXEVWUDWR SDUD FXOWLYR 3R
SRU WRGD D DGHTXDomR GD HVWUXWXUD TXHHQYROYHX U
GH VLVWHPDV GH LUULJDomR HFLUFXODomR GH DU DTXLVL
GH PRQLWRUDPHQWR GH WHPSHUDWXUD H XPLGDGH UF
PRQLWRUDPHQWR KRUDV FRQHFWDGDV j FHQWUDO GH YI
PRYLPHQWR H FHQWUDO GH DODUPH PRQLWRUDGD H FRQH
XQLYHUVLGDGH DOpP GH VHQVRUHV ELRPpWULFRYV SDUD
HPSUHVD WDPEpP GLVSRQLELOL]RX DFHVVR jV DQiOLVHYV
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VHUYLoR MXUtGLFR HOLFHQoD SDUD XVR GH XP VRIWZDUH S
FXOWLYRYV

/DPEpP IRUDP DPSOLDGDV DV DWLYLGDGHV GH SH\
'"HSDUWDPHQWR GH (QJHQKDULD )ORUHVWDO '() DWUDYpV
3DSHO /&3 RQGH IRUDP UHDOL]DGDV DV DQiOLVHV TXtPLF
GDV SODQWDV FXOWLYDGDVY SDUD HVWH WUDEDOKR

3DUD UHIRUoDU D LPSRUWKQFLD GR FDUIWHU PXOWLG
HQYROYHP RV GLYHUVRV WHPDV QRV TXDLV D &DQQDELV V|
'$$ HGR '() DVWDUWXS WDPEpP SRVVXL SDUFHULD FRP R 'H
6RFLDLY SDUD R GHVHQYROYLPHQWR GH SHVTXLVD TX
FRQKHFLPHQWRY HVSHFtILFRYV GDV &LrQFLDV +XPDQDV H D
GHVHQYROYLPHQWR WHFQROYJLFR DWUDYpV GH SURGXWR
PHUFDGR H SRVVD FRQWULEXLU SDUD R GHVHQYROYLPHQW
GR SDtV

SRUWDQWR D DSUHVHQWDomR GHVWH PDWHULDO UHS
WUDEDOKR TXH YHP VHQGR GHVHQYROYLGR GHIRUPD LQFD((
PDLRU p LQVHULU R %UDVLO QD URWD GR GHVHQYROYLPHQ
Ki GH PDLVY PRGHUQR VREUH DV FXOWXUDV DJUtFRODV HPI

$ UHOHYKQFLD GRV SDVVRV GDGRV DWp R PRPHQWR IRI
FRPXQLFDomR LPSRUWDQWHY QR SDtV FRPR DV UHYLVWDYV
JROKD GH6mR 3IDXOR HWDPEpPLQWHUQDFLRQDLV FRPR R
H3URKLELWLRQ 3IDUWQHUV H UHFHQWHPHQWH D UHYLVWD
GHVWHV WUDEDOKRY SDUD PDQWHU D 8)9 DR ODGR GR TXH K
DR GHVHQYROYLPHQWR GH WHFQRORJLDVY UHODFLRQDGDYV

(QWHQGHQGR HVWH FRPR XP SULPHLUR PDV LPSRUWL
FRP R GHVHQYROYLPHQWR GR DJURQHJYFLR QDFLRQDO D
SURGXomR GH DOLPHQWRV HPDWpULD SULPD GHIRQWHYV Ut
KHIHPRQLD GD HFRQRPLD HD VREHUDQLD GR DJURQHJYFLF
DSUHVHQWD FRPR XPD UHIHUrQFLD j TXHEUD GH SDUDGLJI
I[URQWHLUDY SDUD D FLrQFLD DJURQ{PLFD EUDVLOHLUD SR
SURIHVVRU 5XEHQV $0OYHV GH 20LYHLUD SURIHVVRU GR



$JUtFROD '($ GD 8)9 H H[ GLUHWRU GR &HQWUR GH &LrQ
UHIHULGD XQLYHUVLGDGH 3VH H[LVWHP DVVXQWRYV SROTrPL
SUHFLVD VH GHEUXoDU"’

(VWDGR GD DUWH

$ &8DQQDE¥VYS p XPD GLFRWLOHG{QHD DQXDO GD IDPtOL
GLPRUILVPR VH[XDO SDUD D PDLRULD GDV YDULHGDGHYV )e
352'8&7(856 '( &+$195( /$1$52 (P JHUDO DV SOL
SRVVXHP WURQFR UtJLGR RQGH VH LQVHUHP RV UDPRV FRF
HP SDUHVY DOWHUQDGRV FXMD ILORWD[LD SDVVD D VHU D
VLVWHPD UDGLFXODU p FRQVWLWXtGR SRU XPD UDL] SLYRW
Ki LPSHGLPHQWRY H UDt|HV ILQDV KRUL]JRQWDLV TXH FUH\
FP D FP $V IROKDV VmR FRPSRVWDV SRU IROtRORV JH
Q~PHURV tPSDUHV YDULDQGR GH WUrV D RQ]JH GHDFRUGR
GHVHQYROYLPHQWR GD SODQWD VHQGR R ERUGR GDV IR
YDULDU PXLWR GH WDPDQKR VHQGR HQFRQWUDGDV SODC
DOWXEBD/IDNLYDFRQVLGHUDGD XP SODQWD DUEXVWLYD H T:
WDQWR HP UHJL}HV WHPSHUDGDV FRPR WURSLFDLV %$55
526(17+%/

$VIORUHYVY PDVFXOLQDV VMR GR WLSR SDQtFXODV H FR
FLQFR VpSDODV 2V HVWDPHV SRVVXHP FLQFR ILOHWHYV FX
SRUomR WHUPLQDO -iDVIORUHV IHPLQLQDV SRVVXHP RYIiU
HVWLOHWHYVY FRP SHORV HGRLV HVWLJPDV ORQJRV HILOLIR
HP LQIORUHVFrQFLDV 2V IUXWRV VmR FODVVLILFDGRV FR
5,== $ SROLQL]DomR p UHDOL]DGD HP JUDQGH PDLR
VHQGR TXH DV SODQWDYV PDVFXOLQDY WHQGHP D IORUHVF
PDQWpP GXUDQWH D IORUDomR GDV SODQWDV IHPLQLQDYV

1D PDLRULD GDV YDRLMOWGH HsDQoD GH IDVH IHQRO
LQGX]LGD SHOR IRWRSHUtRGR 4XDQGR RV QtYHLV GH ILWI
SODQWD DOFDQoDP XP YDORU HOHYDGR D SODQWD p LQG



SLIPHQWR SRGH VHU LQLELGR RX FRQYHUWLGR HP XPD IRL
OX] 'XUDQWH D SULPDYHUD HR YHUmMR RV GLDV VmR PDLV (
LOQFLGrQFLD OXPLQRVD e HVVHDXPHQWR GH OXPLQRVLGDG
GHILWRFURPRV DWLYRV VHMD VXILFLHQWH SDUD D SODQWI
LOQYHUQR VH DSUR[LPDP D TXDQWLGDGH GH KRUDV FRP ULI
FRPR D SUHVHQoD GRV ILWRFURPRV 3LQDWLYRV™ )Y LQLEI
SODQWDV 'HVWD PDQHLUD FRP RDXPHQWR GD TXDQWLGD(
SODQWD LQLFLD VHX IORUHVFLPHQWR 7%$,= =(,*(5 $ Ul
HVFXUDV QHFHVViIiULDV SDUD RIORUHVFLPHQWR SRGH YDU
VHQGR UHODWDGDYVY HQWUH RLWR H GR]JH KRUDV HVFXUDYV
YDULHGDGBWLDWDXGHWDAPDYH[FHomR SRLV VXDV IDVHV IHQ
UHJXODGDV SHOD VXD PDWXUDomR ILVLROYJLFD H QmR S

$& VDWLNYVPRQVLGHUDGD XPD SODQWD PXLWR UHVLVWI
FRP H[FHomR GH WHPSHUDWXUDV H[WUHPDPHQWH EDL[D
WHPSHUDWXUDBWGEHWEH TXH KDMD GLVSRQLELOLGDGH GH
GRV HVWXGRV UHDROYPONGIRDFRP UHDOL]DGRVY HP DPELHQWH
HLQGLFDP TXHD PHOKRU IDL[D GHWHPSHUDWXUD SDUD R G
HVWiI HQWUB& RIV B8 TXDQGR Ki LQMHomR GH &2 Mi TXH D SC
UHVSRVWD DRV DXPHQWRYV GH JiV FDUE{QLFR QHVWD IDL[D
RFRUUH TXDQGR D WHPSHUDWXUD H@&RQMMUD R/ A XDEMDILY R 1
LOQMHoOomR GH &2 D UHFRPHQGDomR p PDQWHU DBW ISP SHUI
WHPSHUDWXUD PpGLB& LERPAPRPOGIDL[DBEQWBEHVHP LQMHOMR
GH &2 7HPSHUDWXUDV DEDL[R GRYV JUDXV UHGX]HP R FI
VHQGR DV UDt]HVY PDLV VHQVtYHLY GR TXH D SDUWH DpUH

$V PHOKRUHV UHVSRVWDV ILVLROYJLFDV GDV SODQWDV
UHODWLYD HQWUH H (PERUD XPD XPLGDGH PDLV SUy
SODQWD WDPEpP p EHQpILFD SDUD D SUROLIHUDomR GH SD
FDVR QmR KDMD XPD ERD DHUDoOomR HLOXPLQDomR HP WRGLEL
'HYH VH DWHQWDU SDUD D SUHVHQoD GH XPLGDGH QD VXS
KRUDV HVFXUDV FRPR QR FDVR GH LUULJDomR SRU DVSH



RFRUUrQFLD GH RUYDOKR VHMD LQWHQVD SRLV DUHSURGX
VLWXDo}HV &RPR R DU IULR WHP PHQRU FDSDFLGDGH G
PDGUXJDGD D XPLGDGH SRGH HOHYDU VH H WUD]HU SUREC
526(17+%/ 'HYLGR D HVVDV FDUDFWHUtVWLFDV H S
YDULHGDGHY GD8HWIIWLBBRVV XL SRWHQFLDO SDUD VHU FXC
FRP GLYHUVDV DOWLWXGHV FRP H[FHomR GH UHJL}HV F
HIWUHPDPHQWH EDL[DV
'"HYLGR D HVVDVY FDUDFWHUtVWLFDVY H SHOD GLYHUVLG
D&DQQDMVEIY SRVVXL SRWHQFLDO SDUD VHU FXOWLYDGD HP i
FRP H[FHomR GH UHJL}HV RQGH DV WHPSHUDWXUDV VmR
UHFRPHQGDP TXH D SODQWD QmR VHMD FXOWLYDGD HP UFE
PHP UHODomR DR QtYHO GR PDU SRLV RV SURFHVVRV GH
SDUWHV GH LQWHUHVVH FRPHUFLDO GD SODQWD SRGHP \
ORFDOL]DGRVY QHVWDV UHJL}HV &$112%RVFD $iLOGUXVHIXQ
FRQIRUPH FLWDG®RRU R PHOKRU GHVHQYROYLPHQWR GD S
FXOWLYRV TXH VH ORFDOL]DP D DSUR[LPDGDPHQWH P G
2SURFHVVR GH FDUDFWHUL]DomR GH SODQWDV p GHVFU
D FROHWD GH GDGRV VREUH FDUDFWHUtVWLFDYV KHUHGLW
PRUIROyJLFRVY DWp RV PDUFDGRUHV PROHFXODUHV '25,¢
$ FRPSLODomR GRV GDGRV GHVWDV FDUDFWHUtVWLFD
GLIHUHQFLDU HVSpFLHVY DVVLP FRPR DFHVVRV H YDULHGEL
(VWH WLSR GH WUDEDOKR IRUQHFH LQIRUPDO}HV LPSRUWD(
SDUD PHOKRULVWDV FRQWULEXLQGR SDUD D PHOKRU GLV!
QD LGHQWLILFDomR GH SODQWDV PDLVY SURGXWLYDV H FRI
VWUHVY DPELHQWDO H jV PXGDQoDV FOLPIWLFDV '25,&( (
(QWUH RV HIHLWRV GH WDLV PXGDQoDV SRGHP VHU O
FRQFHQWUDomR GH &2 QD DWPRVIHUD HGD WHPSHUDWXUD
HOHYDomR GR QtYHO GR PDU DOpP GD PXGDQoD GRV UH
HVFDVVH] GH iJXD HP DOJXPDV UHJL}HV H D FRQFHQWUDoOmM
FXUWR HVSDoR GH WHPSR HP RXWUDV H D VDOLQL]DomR G
IUHDV %3%NS(, $-'$1,%$1 &+%$1'5%$ HW DO 7DL\



AC

LQWHUIHUHP HP GLYHUVRV SURFHVVRV ILVLROYJLFRV
PROHFXODUHV GDV SODQWDV FRPR D IRWRVVtQWHVH
GLVWULEXLomR DEXQGKQFLD FUHVFLPHQWR GHVHQYROY
&+$1'5%$ HW DO *$2 HW DO

'HYLGR j VXD LPSRUWKQFLD SDUD D PHGLFLQD H FRPR
UHQRYiYHO SDUD GH]HQDV GH LQG~VWULDV GH WUDQVIR!
UHJL}HV HP TXH V&DEXQDWLYD p IXQGDPHQWDO R GHVHQYF
YDULHGDGHY GHVWD HVSpFLH TXH VHMDP DGDSWDGDV j Gl
%$%$(, $-'$1,%1 &+$1'58$ HW DO *$2 HW DO D
SDUD DV GHPDLVY FXOWXUDV DJUtFRODV IXQGDPHQWDLYV |
YLVDQGR PLQLPL]DU R LPSDFWR HP UHODomR D SURGXomR
SUY[LPDV GpFDGDV

$ FDUDFWHUL]DOomR GH SODQWDV p FRQVLGHUDGD XPD
LGHQWLILFDOomR GRV FDUDFWHUHV TXHLQWHUIHUHP QD SU|
GH JUDQGH UHOHYKQFLD SDUD TXH R PHOKRULVWD SRV
VXSHULRUHV H WROHUDQWHY D GLIHUHQWHY IDWRUHV GH \
GLYHUVLGDGH JHQpPWLFD VHUi XPDV GDV DWLYLGDGHV GH F
SURGXWLYLGDGH GDV FXOWXUDV DJUtFRODV PRGHUQDV !
GHVDILRV JOREDLV UHODFLRQDGRV j VHIJXUDQoD DOLPH
'25,&( (3+5%$,0 *(25*(

$VVLP FRPR R PHOKRUDPHQWR JHQPWLFR p XPD IHUUD
DXPHQWDU D SURGXWLYLGDGH GDV FXOWXUDV DJUtFRODV
VREUH D GLYHUVLGDGH JHQPWLFD HIHQRWtSLFD GH XPD H'
SURGX0omR VXVWHQWi{YHO GH DOLPHQWRV H PDWpULD SULP
(3+5%,0 *(25*( RX VHMD D SURGXomR FRP SUHVHUYEL
QDWXUDLV EDL[R LPSDFWR DPELHQWDO H TXH YLDELOL
FUHVFLPHQWR HFRQ{PLFR

&DUDFWHUHV KHUHGLWIiULRV FRPR FDUDFWHUtVWLFD
PDUFDGRUHV PROHFXODUHV VmR IDWRUHV PXLWR XWLOL
SODQWDV $ FODVVLILFDomR GH GLIHUHQWHY YDULHGDGH
VHPHOKDQWHY JUXSRV KHWHUYWLFRV SHUPLWH D IR



IXQGDPHQWDLV HP XP SURJUDPD GH PHOKRUDPHQWR JHQpW
p SRVVtYHO LGHQWLILFDU RV REVWiFXORV UHFXSHUDU
LGHQWLILFDU R SRWHQFLDO GD GLYHUVLGDGH JHQPWLFD
HVWDEHOHFLPHQWR H R GHVHQYROYLPHQWR GH SURJUDF
'25,&( (3+5%,0 *(25*(

3RUWDQWR FDUDFWHUL]DU DV SODQWDV DWUDYpV ¢
ILVLROYJLFRV H DJURQ{PLFRV p IXQGDPHQWDO SDUD REWH
ORFDLV H GDV TXH SRVVXHP SRWHQFLDO SDUD R XVR QR PH(
GH YDULHGDGHY UHVLVWHQWHY HDGDSWDGDV jV UHDOLGD
“(25*( .

$OpP GDV QRYDV WpFQLFDV GH PHOKRUDPHQWR FRF
GLVSRQLELOLGDGH GH DFHVVRV H YDULHGDGHV FRP GLIF
HVWUHVVHY ELYyWLFRV H DELYWLFRV p XP IDWRU IXQGDP
SURJUDPD GH PHOKRUDPHQWR JHQpPWLFR 1HVWH VHQ
FDUDFWHUL]DomR FRPR R XVR GH PDUFDGRUHV PROHF
SURPLVVRUDV SDUD FXOWXUDV DJUtFRODV H WDPEpP UHJL}
RV SULQFLSDLV IDWRUHV XWLOL]DGRV SDUD D FDUDFW
FDUDFWHUL]DomR DJURQ{PLFD ELRTXtPLFD H ILVLROYJLFC
FDUDFWHUL]DomR HP UHODomR DR VWUHVV KtGULFR H WR
(3+5%,0 *(25*( .

(P UHODOmMRVDVWLRY WUDEDOKRY GH FDUDFWHUL]DomF
JHQPWLFR DLQGD VMR LQFLSLHQWHY TXDQGR FRPSDUDGRYV
3HOR IDWR GH R FXOWLYR GHVWD HVSpFLH WHU SHUPDQHHF
GpFDGDV QD PDLRU SDUWH GR PXQGR RV WUDEDOKRV GHYV
IHLWRV YLVDQGR SULQFLSDOPHQWH R PHUFDGR LOHJDO R
DOWRYV WHRUHV GH 7+& H FRP XPD GLYHUVLGDGH GH WHUSH:
DRV FXOWLYRY LOHJDLY WDPEpPP GLILFXOWRX TXH WpFQLFEC
JHQPWLFR TXH SHUPLWLUDP JUDQGHV JDQKRV HP RXWUDV F
XWLOL]DGDV YLVDQGR R PHOKRUDPHQWR JHQPWLFR GH &L

$WXDOPHQWH FRP RDYDQOR GR SURFHVVR UHJXODWyL
HP YiULRV SDtVHV FRP JUDQGH DSWLGmMR DJUtFROD SUL



PHGLFLQDO H LQGXVWULDO GDV SODQWDV PDLV WUDED
YDULHGDGHY GLVSRQtYHLY H GHVHQYROYHU PDWHULDLV S|
FXOWLYDGRV QDV UHJL}HV GH LQWHUHVVH WrP VLGR GHVH
XVR GH WpFQLFDV GH HGLomR JrQLED *(1(7,&6 6(('6

H SROLSORLGLD +¢(,', TXH Mi VMR XWLOL]DGDV HP
RXWURV SDtVHYV

2 IRFR GHVWHV WUDEDOKRYV WrP VLGR H[SORUDU R SR\
WHUDSIXWLFR GRVY FDQDELQRLGHY H WHUSHQRYV SURGX]LC
XVR LQGXVWULDO GH VXDV ILEUDV H JUmMRY SDUD GLYHUV
1HVWH VHQWLGR RV SULQFLSDLV WUDEDOKRV SXEOLF
PRUIROYJLFD ILVLROYJLFD HJHQpPWLFD FRP IRFR QR HVW)
FRPSRVLOMR GH FDQDELQRLGHV HWHUSHQRLGHYV &211((/<
0(, .2985 HW DO 0&3$57/%$1" 60%// 1$*< HW DO
5$0$1 HW DO 752),1 HW DO

'HYLGR j DPELJXLGDGH GH DOJXQV WHUPRYV XWLOL]DGF
GD &DQQDELV DLQGD H[LVWHP GLYHUJrQFLDV HP UHODomR
UHYLVMR IHESMDUS\RAD QG DQG B®MQWLILFRX XPD DQiOLVH GH
GH IDWRUHV PRUIROYJLFRV JHQPWLEFRV HILWRTXtPLFRV G
DV SODQWDV SRSXODUPHQWH GHQRPLQDGDV GH 3VDWLYI
FRQVLGHUDGDYV YDULHGDGHYV GH XPIWR MBWS) BYBROLGL D
H & VDWVXBVISQG LYFDD |JKDQUADN SHFW L YSIHXWQDMHFHVWUDLV Vi
VDWYXBEVSQGYPKMLPDOD\HR/UXO GD EWIDWWXEVQ G IY P
DVSHUUWQPEVLD &HQWUDO (VWDV SODQWDV VH GLIHUHQFL
HD SURSRUOMR GH 7+& &%' DVVLP FRPR D FRQFHQWUDoOmR
WD[WDHSUHVHQWDP JHUPRSODVPDV DPHDoDGRV H TXH GHU!
PRGHUQDV 0&3%$57/$1' 60&//

$QiOLVHV GH '1$ IHLWDV HP YDULHGDGHV SDUD XVR
GHPRQVWUDUDP TXH H[LVWH PDLRU YDULDELOLGDGH HQW!U
GR TXH HQWUH YDULHGDGHY GLIHUHQWHV RSRR QHWRLLFFD |
FRPXP HQWUH DV SODQWDV 0&3%$57/$1' 60$// (VWXGR
RV FyGLJRV JHQPWLFRYV GH WRHFD\OOLGEH @ WLILFDUDP XPD Gl



p2
mp

Pi[LPD GH HQWUH HOHV R TXH UHIRUoD DOpP GR DOV
FODVVLILFDomR FRPR JrQHUR PRQRHVSHFtILFR Mi TXH SOLC
HVSpFLH SRUpP GH VXEHVSpFLHVY RX YDULHGDGHV GLIHU
DFLPD GH HP UHODomR DRV FYyGLJRV JHQpPWLFRV 2X
FRQILUPDUDP GHVWD YH] FRP RtQGLFH GH IL[DomR PpGLD
GH ILEUDV HRX GH FDQDELQRLGHYVY SRVVXHP YDORUHV GH ]
HP XPD HVFDOD GH D (VWHV YDORUHV LQGLFDP LQGLYtGX
H SHUWHQFHQWHY j PHVPD HVSpFLH 0&8%$57/$1' 60%$//

(VWXGRV GH JHQpWLFD GH SRSXODo}HV HP SODQW
GHQRPLQDGDV SRSXODUPHQWH GH 3SLQGLFD” RX 3VDWLYD”
RX QHQKXPD GLIHUHQoD HQWILWOHOH O DHYL 6 R RXIGIGRNV BOWH YV
GDGRV FRQWUDVWDP FRP HVWXGRYVY IHLWRV HQWUH DV G
DSUHVHQWDYDP GLIHUHQoDYVY JHQpWLFDV FODUDYV HQWUH
0&3%$57/%$1" 60%// 'HDFRUGRH®RIRQGHNWXDOPHQWH WHU
FRPR 3SFHYWUDLQ  H 3JHQpWLFD” VMR SRSXODUPHQWH XWL
FXOWLYDUHV H XPD UHYLVmMR IHLWD HP DSUHVHQWR?>
UHJLVWUDGRYV 0&3%$57/%$1" 60%$// *UDQGH SDUWH G&H
LOQOWHUFUX]DGR UHVXOWDQGR D SHUGD GH GLYHUVLGDGH
SRSXODUHV FRPR 3SUHGRPLQDQWHPHQWH VDWLYD” RX 3SU
SRVVXHP HPEDVDPHQWR WpFQLFR &RPR UHVXOWDGR DOJ
FRPR $. Mi UHFHEHUDP SUrPLRVY GH PHOKRU YDULHGDGH

H PHOKRU LQGLFD TXDWUR DQRYV GHSRLVs 0&3$57/$1" ¢

2V FDUDFWHUHV PRUIROYJLFRV SRGHP VHU GLYLGL(
IOH[LELOLGDGH GR UDPR FRU GD IROKD GHQVLGDGH GD
WULFRPDV JODQGXODUHV HDGHUrQFLD GR SHULDQWR H T
FRPSULPHQWR GRV HQWUHQYVY SURSRUomR GDV GLPHQV
VHPHQWHYV 0&3%$57/%$1' 60%$//

-i HP UHODomR DRV FDUDFWHUHY ILWRTXtPLFRV UHOD
FDQDELQRLGHV H WHUSHQRLGHY JHUDOPHQWH DR LQYpPYV
FDQDELQRLGHY SUHVHQWHY QDV SODQWDV VmR DYDOLDGTEC
(VWD PHGLGD p XWLOL]DGD Mi TXH HVWD SURSRUomR p PDL\



AA

i DQIOLVH GD FRQFHQWUDOMR GH 7+& TXH SRGH YDULDU P X
GHQVLGDGH GDV LQIORUHVFrQFLDVY H GRV WULFRPDV H V
DOWHUDO}HV QmR LQWHUIHUHP QD SURSRUomR HQWUH DV
TXH HVWD p XPD FDUDFWHUtVWLED PRQRJrQLFD FRP F
GHWHUPLQDGD SRU GRLV JHQHV VHSDUDGRV 7+&$6 H &%
OLJDGRV 0&3$57/$1' 60%// -i DH[SUHVVMR GD FRQFHC
FRQVLGHUDGD SROLJrQLFD RX VHMD p JRYHUQDGD SRU P)
LQWHUIHUrQFLD GH IDWRUHV DPELHQWDLY WHPSHUDWXU
QXWULHQWHV H iJXD HQWUH RXWUR TXH FRQWULEXHP
0&3%$57/$1' 60$//

(P UHODomR DRV FDQDELQRLGHV 7HWUDK\GURFDC
&DQQDELGLYDULQ &%'9 HVWHV VmMR FRQVLGHUDGRYV DQiC
GLIHUHQFLDGRYV SRU SRVVXtUHP XPD FDXGD FXUWD $ URW
&%'9 GLYHUJH QR LQtFLR GR SURFHVVR GH VtQWHVH GH FDQC
UHODFLRQDGD DR UHVRUFLQRO e LPSRUWDQWH UHVVDOWI
RV DQIORJRYV GR 7+& H &%' jV SURSRUO}HV GH 7+& &%' SDUI
FDUDFWHUHV ILWRTXtPLFRV 0&3$67/$1' 60%$//

2V WHUSHQRV H IODYRQRLGHV FRPS}HP RV FKDPDGR\
SODQWDV H WDPEpP VmR XWLOL]DGRV SDUD WUDoDU R S
YDULHGDGH RX VHMD D FRQFHQWUDOMR UHODWLYD GH FD:
GH FDGD YDULHGDGH 2V WHUSHQRLGHV VMR FRPSRVWRYV YF
jV FDUDFWHUtVWLFDV GH DURPD GDV SODQWDV 0&3$57/%$1

3DUWH GRV WUDEDOKRY GH FDUDFWHUL]DomR VmR IHL
FRQFHQWUDOMR GRV GLIHUHQWHV FDQDELQRLGHV H VX
YDULHGDGHV H yUJmRY GDV SODQWDV GD HVSpFLH 752),1

$0JXQV GHVWHVY WUDEDOKRY WDPEpP YLVDP FDUDFW
HVWUXWXUDV IORUDLV HWULFRPDV SUHVHQWHY QDV SODQ!
HW DO -

7UDEDOKRV HVSHFtILFRY GH FDUDFWHUL]DomR GH IDWR
HILWRTXtPLFRVY GDV SODQWDV GH &DQQDELV YrP VHQGR UF
QRV ~OWLPRV DQRV GHYLGR DR FUHVFLPHQWR UHSUH



FRQVHTXHQWHPHQWH GR PHUFDGR UHODFLRQDGR jHVWD |
YDULHGDGH FRP SUHGRPLQKQFLD QD FRQFHQWUDOMR GH 74
H XPD FRP D UHODomR RSRVWD GHPRQVWURX TXH DV YD
SRVVXHP PDLRU WD[D GH JHUPLQDoOomR GH VHPHQWHY PDI
IORUDomR PDLV SUHFRFH HP FRPSDUDomR FRP YDULHC
<26+,0$768 HW DO

$IDOWD GH WUDEDOKRYVY TXH YLVHP D FDUDFWHUL]Dom
LOQWHUHVVH GH SHVTXLVDGRUHYVY GH WRGR RPXQGR TXH HQ
JUDQGH REVWIFXORDR PHOKRUDPHQWR JHQpPpWLFR GD HVSp
HILFLHQWHY (P XP HVWXGR TXHDYDOLRX RV IDWRUHYV DJUF
XVR LQGXVWULDO FXOWLYDGDV HP GRLVY ORFDLYV GLVWLQV
SHUIRUPDQFH DJURQ{PLFD D UHVLVWFrQFLD jV SUDJDV R W
GH FDQDELQRLGHV IRUDP REVHUYDGDV YDULDoO}HV VLJQLIL
TXDQWR HP UHODomR jV SODQWDV GDV PHVPDV YDULHGL
VHSDUDGDYV HP JUXSRV GLVWLQWRYVY H IRUDP REVHUYDC
FUHVFLPHQWR H GXUDomR GR FLFOR VHQVLELOLGDGH D
SURSRUomR GD FRQFHQWUDOmMR GRV FDQDELQRLGHV H
SURGXWLYLGDGH 67%$&. HW DO

7TUDEDOKRYVY DQWHULRUHY EXVFDUDP FDUDFWHUL]DU C
HOWUH IDWRUHV TXtPLFRV H QmR TXtPLFRV FRP R FRQW
PHVPDV '(0(,-(5 9%1'(5.%$03 9%$1 ((8:,-. (PERUD RV DX\
WHQKDP HQFRQWUDGR UHODoOomR OLPLWDGD HQWUH HVWHYV
GD IROKDHRFRPSRUWDPHQWR IHQROYJLFR DR ORQJR GR O
XPD UHIHUrQFLD SDUD D SUHGLomR GR SHUILO TXtPLFR GDV
$R WRGR IRUDP DQDOLVDGRYV FDUDFWHUHYV QmR TXtP
IHQROYJLFRV HDJURQ{PLFRV HHVWHV IRUDP DYDOLDGRV H
GH FDQDELQRLGHV GH DFHVVRV GH &DQQDELV '"( 0(,-(5 ¢
((8:,-.

$ FDUDFWHUL]DomR YLVDQGR WUDEDOKRY GH PHOKRUD
GH SODQWDV SDUD XVR GH VXDV ILEUDV WHP IRFR JHU
PRUIROYJLFD H TXtPLFD GDV PHVPDYV



2 XVR GHILEUDV YHJHWDLY GH RULJHP QmR PDGHLUHLL
SROSD SDUD D SURGXomR GH GLYHUVRV WLSRV GH SDSHO
HVWH PDWHULDO p XWLOL]DGR SDUD RV PDLV GLYHUVRV ILC
PDGHLUHLUDV HQTXDQWR QRV SDtVHV GHVHQYROYLGRV R
FRP DOWR YDORU DJUHJDGR *87,e55(= 52'6E*8(= '(/ 5E2

$ OLJQLQD HRV OLStGLRVY HVWmMR HQWUHV RV FRPSRVW
SURGXomR GD SROSD LVVR SRUTXH RV OLStGLRV OLEHUDG|
j SROSD RX DR PDTXLQiIULR GH SURFHVVDPHQWR FDXVDQ
SURGXomR HQTXDQWR D OLJQLQD p XPD GDV SULQFLSD
TXDOLGDGH GR SDSHO $0JXQV H[WUDWLYRV SUHVHQWH
HIOXHQWHY GD SROSD HR SURGXWR ILQDO Wy[LFRV HHVWH
QR FDVR GD &DQQDELV *87,e55(= 52'5E*8(= '(/ 5E2

2V WUDEDOKRYVY GH FDUDFWHUL]DomR GDV ILEUDV GH &
DYDOLDU D TXDOLGDGH GH GXDV SRUO0}HV GH ILEUDV VHS
HVSHVVXUD H DYDOLDQGR D HVYWUXWXUD FHOXODU GDV PH
VHSDUDomR .2985 HW DO $0JXPDV FDUDFWHUtVWL
FDUDFWHUL]DomR GDV ILEUDV GDV SODQWDV GHVWD HVS,|
OLJQLQD KHPLFHOXORVH SHFWLQD H FHUD +%$-,+$ 6%,1 (

(VSHFLILFDPHQWH SDUD WUDEDOKRYVY GH FDUDFWHUL]D
&DQQDELV PpWRGRV GH JHQPWLFD PROHFXODU FRPR R \
PDUFDGRUHVY PROHFXODUHY VMR DWXDOPHQWH XWLOL]DG
PHOKRUDPHQWR JHQpPpWLFR SURSULDPHQWH GLWR 7DLV Wg
SUHFLVMR D GLVWKQFLD JHQpWLFD HQWUH GRLV LQGLYtG
SUHFLVD HP UHODomR j FDUDFWHUL]DomR GH YDULHGD:!
0&3$57/$1' 60$// -

&RPR DWXDOPHQWH H[LVWH XPD JUDQGH GLILFXOGDG
DQFHVWUDLYV VHOYDJHQV QmR GRPHVWLFDGRV RX ODQ
PDWHULDLY TXH QmR SDVVDUDP SRU XP SURFHVVR LQWHQV|
JHQPWLFD PROHFXODU VREUH &DQQDELV VmR OLPLWDGR\
JHUPRSODVPDV LPSRUWDQWHYV HUHSUHVHQWDWLYRV FRP



AA

FHQWUDO GD EVLD RV HVWXGRV QHVWH VHQWLGR DLQGI
0&3$57/$1" 60%// 725.$0$1(+ '$928' -21(6



AR

&$3E78/2 '2,6 2%-(7,926 ( 0(72'2/2*,%

2EMHWLYRYV
2EMHWLYR *HUDO

&DUDFWHUL]DU GH DFRUGR FRP R FRPSRUWDPHQWR D
ItVLFR TXtPLFDV GLIHUH Q&HYQYEWNVANEXRBNMDEBEGDY HP DPE
SURWHIJLGR DJUXSDQGR DV DWUDYpV GD HVWLPDWLYD G
PHVPDV

2EMHWLYRV (VSHFtILFRV

'HVFUHYHU R GHVHQYROYLPHQWR IHQROYJLFR GDV SO

&DUDFWHUL]DU DV SODQWDV PRUIRORJLFDPHQWH

,GHQWLILFDU D FRQFHQWUDOmMR GRV SULQFLSDLV FDQ

&DUDFWHUL]DU DV ILEUDV TXtPLFD H PRUIRORJLFDPH(

6XEVLGLDU GDGRY H PDWHULDO JHQpWLFR SDUD GDU
JHUPRSODVPD GD HVSpFLH QR %UDVLO

5HDOL]DU FUX]DPHQWRYV SDUD REWHQomR GH SURJrQL

ODWHULDLV H OpWRGRYV
&XOWLYR

JRUDP FXOWLYDGDV DR ORQJR GR VHIXQGR VHPHVWUF
YDULHGDGBQGBHELV/VDWIXYHID FDVD GH YHIJHWDomR GLVSRQ
'"HSDUWDPHQWR GH $JURQRPLD GD 8QLYHUVLGDGH )HGHUD
WDQWR TXHVLWRYV PRUIROYyJLFRV HIHQROYJLFRVY TXDQWR
ILEUDV H FDQDELQRLGHV TXH HVWmMR GHWDOKDGRV D VF
IRVVHP FDUDFWHUL]DGDV YLVDQGR H[SHULPHQWRYV IXWXU



AE

1HVWH WUDEDOKR R FXOWLYR IRL UHDOL]DGR HP DPELF
VHIXUDQoD H JDUDQWLD GH FRQWUROH GH DFHVVR $ HV\
SRVVXL iUHD GH DSUR[LPD @MMHIRVN Xt VLVWHPD GH YHQW!
HLUULJDomR TXHIRUDPLQVWDODGRY SRVWHULRUPHQWH I
ORFDOL]DGD D DSUR[LPDGDPHQWH P DFLPD GR QtYHO
LOXPLQDomR VXSOHPHQWDU IRUQHFLGD DWUDYpV GH Ok
SHUPDQHFHUDP OLJDGDV HQWUH KRUDV H KRUDV D
PHVHY GH FXOWLYR SDUD FRPSOHWDU RIRWRSHUtRGR QHF}
IDVH YHJHWDWLYR WRWDOL]DQGR KRUDV GH OX]H KRU
DO 7%$,= =(,*(5 )RUDP XWLOL]DGDV OkPSDGDV
MRXOHV V GH HQHUJLD UDGLDQWH HP VXSOHPHQWDomR D
LOXPLQDomR VXSOHPHQWDU IRL GHVOLJDGD SDUD LQGX]L
FOLPD SUHGRPLQDQWH QD UHJLmMR p FODVVLILFDGR FRPR V
WHPSHUDWXUDV LQIHULRUHV D ?& H YHUmMR TXHQWH FF
7& $ WHPSHUDWXUD PpGLD p GH f& HD SOXYLRVLGDG
PP

2V GDGRV FOLPIWLFRVY QR LQWHULRU GD FDVD GH YHJH!
WDEHOD

R T e e e

JRWR &DVD GH YHIHWDomR GR 'PEDUWBPHRWR K> HSEIYSRIQR DXWRU



AC

JRWR ,QWHULRU GD FDVD GH YWRHWHW S5 RREMR PHHD UNED PHR@WH SUyYS

1HVWH H[SHULPHQWR IRUDP DYDOLDGDV TXDWUR
GLVSRQLELOL]DGDVY SHOD HPSUHVD $':$ &DQQDELV FXMR G
LPSRUWDU SRUWDU H FXOWLYDU VHPHQWHV H SODQWDYV
UHVSRQVIYHO HP HYHQWRYV RFRUULGRV HP WHUULWYULR C

$V YDULHGDGHV VmR SRSXODUPHQWH GHQRPLQDGDYV
JHGRUD § %ODFN .DOL $ H 2GDOLVFD &KHHVH $ ‘X
HXURSHLD $ H $ FRP DSWLGmMR SDUD FXOWLYR HP UHJL}
$ SUHYLDPHQWH FODVVLILFDGD FRPR FKQKDPR SRSXODUI
DOQRV QRV SDtVHV FXMR FXOWLYR OQmR IRL SURLELGR H SUR
YDULHGDGH $ XWLOL]DGD SDUD ILQV PHGLFLQDLV H
SRSXODUPHQWH GH UHFUHDWLYR GHVHQYROYLGD QD )UI
RULJHP FRORPELDQD $ XWLOL]DGD SDUD ILQV PHGLFLQD
IRL REWLGD DWUDYpV GH XP FUX]DPHQWR IHLWR QR %UDVL(
FDQQDELY PHGLFLQDO $ 2V JHQLWRUHYVY GHVWD YDULHGI
GH RULJHP HXURSHLD $SHQDV XPD GDV YDULHGDGHV IRL F



AE

FKQKDPR $ )RUDP VHPHDGDV VHPHQWHY GH FDGD XPD !
GLVSRQtYHLV

$V VHPHQWHV IRUDP VHPHDGDV HP VDFRV SOiVWLFRV F
SRVWHULRUPHQWH WUDQVSODQWDGDYV SDUD YDVRV SOiVW
PLVWXUD GH GRLV VXEVWUDWRY FRPHUFLDLYV %LRSODQW F
DFRUGR FRP R GLVSRQLELOL]DGR SHOR 3URJUDPD GH 3yV *
UHJDGDV LQGLYLGXDOPHQWH FRP R XVR GH XP UHJDGRU H L
iJXD SRU GLD DR ORQJR GH WRGR R FLFOR (VWHV YDORUH\
SXEOLFDGRVY DQWHULRUPHQWH +$// %+$77$5%, 0,'025(

7$1* HW DO 1DV GXDV ~OWLPDV VHPDQDV D LUULJE
XP OLJHLUR GpILFLW KtGULFR WHQGH D DXPHQWDU D FR
&$3/$1 ',;21 =+(1*

JRWRV H 6HPHDGXUD GDV YDUBLOQBRBGH N QBRQQYBELDYL



JRWRV H O0XGD FRP SULPHLUR SDU GH IROKD-WVVWHPNKOGGXWIBYMQWHDYV
B3LQKR $':$ &DQQDELV H SUyYySULR DXWRU



e

)RWRV H 9DULHGDGHV $ H $ DSyV WERO\VEHODDO R GGR1 [LQWWIR R L)
DTXHFLPHQWR H FLUFXODomR GH DPRQGDH F DD/NDL GH QrKR WS &DR QDE LV

JRWRYV H ,UULJDomR GDV SOKHQWRODWBLHQRRGDN §RQQDELV



AA

$ IHUWLOL]DomR IRL DGDSWDLGDO GBIPW B BN VD@H

H &RFNVR®@ DO 'XUDQWH D SULPHLUD PHWDGH G
DSUR[LPDGDPHQWH GLDV DV SODQWDV UHFHEHUDP IHU
FRP DV VHIXLQWHYV GRVHYV NJ KD GH 1 NJ KD GH 3 H N
VHPDQDOPHQWH 1D VHIXQGD PHWDGH GD IDVH YHJHWDWL
DV SODQWDV UHFHEHUDP NJ KD GH 1 NJ KD GH 3 H
SDUFHODGR VHPDQDOPHQWH YLD IHUWLUULJDOomR ‘XU
DSUR[LPDGDPHQWH GLDV D GRVHDSOLFDGD IRL NJ KL
NJ KD GH . SDUFHODGD VHPDQDOPHQWH

JRWR 3HVDJHP GRV IHUWLOLDB®QWHY )RQWH SUyYySULR

$V SODQWDV IRUDP VHPHDGDV QRV VDFRV SOiVWLFRYV
RQGH SHUPDQHFHUDP SRU GLDV DQWHV GR WUDQV
YDVRV $V UHSHWLO}HV GH FDGD YDULHGDGH IRUDP FXOWL)
PDQWLGD QD PHVPD SRVLOomR GHQWUR GR JUXSR PDQWHQG
WRGDV DV SODQWDV 2V JUXSRV IRUDP URWDFLRQDGRV GHQ
GLDV R TXH SHUPLWLX D DQiOLVH HVWDWtVWLFD HP ', &



$SyV PHVHV DV OkPSDGDV GD LOXPLQDOmMR VXSOHPHQ\
LQGX]LU D IORUDomR GDV SODQWDV Mi TXH VH WUDWEC
<26+,0$768 HW DO 7$,= =(,*(5 $VVLP TXH DV SODQ
LQtFLR GD IORUDomR FRP R REMHWLYR GH LQGX]LU D SURG
YLVDQGR D DXWRIHFXQGDomR GDV PHVPDV IRL DSOLFD
FRQFHQWUDoOmMR GH J 18%(// %5$1° 0(18 $.&(378-(
HP UDPRV DOHDWYULRVY GH FDGD SODQWD IrPHD (VWHYV
VDFRV GH SDSHO NUDIW SDUD HYLWDU D SROLQL]DomR FUX]
RXWUDV FXOWXUDV FRPR PLOKR

JRWR &DVD GH YHIJHWDomR FRP OX]HV WKXEEBRIPSHQMMI UK R DRWRB W SR C
YHIHWDWLYD )RQWH SUYySULR DXWRU



JRWR 9DULHGDGH $ HP HVWIiJLRYY HIHWKRWL YSR&DRQWHL V

JRWR JORUHV PDVFXOLQDV IHPLQL®GDMIPHQWHR GH YOWRMNGDREE $ )R
BLQKR $':$ &DQQDELV



A A

YRWR ,QtFLR GR GHVHQYROYLPHQWRDGDMGORUHHV IHRQ\WHQ MW G B LYQ K
&DQQDELYV

7TRGDV DV SODQWDV IRUDP FROKLGDV LQGLYLGXDOPH!
PRQRLFDV IRUDP FROKLGDV QR GLD GHMDQHLUR GH Q
SODQWDV PDVFXOLQDV TXH RFRUUHX DQWHYVY GR SRQWR G
QR PRPHQWR HP TXH DV VHPHQWHY GDV SODQWDYV PRQRLFI
GHVHQYROYLGDVY SHOR DVSHFWR GDV EUIFWHDV TXH FRPFE
IrPHDV IRUDP FROKLGDV QR GLD GH PDUoR GH TXDQGEF
ILUPHY 3RVWHULRUPHQWH j FROKHLWD RV FDXOHV H UDP
IORUHV H VHPHQWHYV 2 PDWHULDO IRL SHVDGR HFRORFDGI
ODERUDWYULR GR 7THFQR3DUT 8)9 FRP YHQWLODOmMR IRU0DC
DO $Syv D VHFDJHP R PDWHULDO IRL SHVDGR QRYD
DPRVWUD GDV IORUHV GDV SODQWDYV IrPHDV SDUD D DC
FDQDELQRLGHV HRV FDXOHV HUDPRV IRUDP HQYLDGRYV SD|
3DSHO /&3 GD 8)9 SDUD D DQiOLVH TXDOLWDWLYD GDV I
FDWDORJDGDV H DUPD]JHQDGDV SDUD XVR QRV SUy[LPRV H



AR

&ROHWD GH GDGRV ELRPpWULFRYV

3DUD D DQiOLVH ELRPpWULFD IRUDP DYDOLDGRYV DV VH.
DOWXUD GD SODQWD $/7 GLKPHWUR GD FRSD QR WHU
FRPSULPHQWR LQWHUQRGDO &0( Q2 GH QyV GR FDXOH 1!
WHUOR PpGLR GD SODQWD &5 Q~PHUR GH QyV QR UDPR
165 GLKkPHWUR GR FROHWR '&& GLKPHWUR GR FDXOH QI
FDXOH QR 2 Qy '& 2V GDGRV ELRPpWULFRV IRUDP FROH\
GDGRV FOLPiIiWLFRV WHPSHUDWXUD H XPLGDGH UHODWL
GLDULDPHQWH $ LQFLGrQFLD GH SUDJDV H RXWURV HYHC
REVHUYDFLRQDLYV j PHGLGD TXH IRUDP LGHQWLILFDGRV '(
9%1 ((8:,-. <26+,0$768 HW DO

$SyV D FROKHLWD IRUDP DYDOLDGRVY RV VHIXLQWHV G
GH PDVVD IUHVED WRWDO 0)727 SHVR GH PDVVD IUHVFD G
SHVR GH PDVVD IUHVFD GDV IROKDV HIORUHV 0))) SHVR G
SHVR GD PDVVD VHFD GRV FDXOHV HUDPRV 06&5 SHVR GD
IORUHV 06))

YRWR $IHULOomMR GR GLKPHWUR3GRKRDK OH& DR@WELVD Y L
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JRWRYV H $IHULomR GR GLKRPBDWIDR S GO0 R WEBWX YL 3LQKR $':

2 GHVHQYROYLPHQWR IHQROYJLFR GDV SODQWDV IRL
FYGLIJIRV SURSRVWRYV SRU OHGILDHQDPIDRIDW ®® ] PHWRGRORJ
'LD *' Mi XWLOL]DGD SDUD RXWUDV FXOWXUDV DJUtFRODYV

5(1$72 HW DO -3DUD FDGD YDULHGDGH IRUDP DYDOLD
DSUHVHQWDGDYV QD WDEHOD



7TDEHOD 9DULiIYHLY SDUD DYDOWR oliR FEMQRy GLHARH B YFADQ\DLFRMHIQU tV V

ILEUDV

'LDV DWp D HPHUJrQFLD GH GDV SOkQWXODV
'LDV DWp D LQGXomR IORUDO HP GDV SODQWDYV
'LDV DWp D DEHUWXUD GH GDWYWQOWOUWHYV HP GDV SO

'XUDomR GD IORUDomR GLDV HRUWDWHHRP G L D GIDV LCEX@W BV
DEHUWXUD GH GDV IORUHV HP GDV SODQWDYV

'LDV DWp D PDWXUDomR GH GDV SODHQWDH/VI HRH DV RRIXVHA

'XUDomR GD IDVH UHSURGXWLYOGHGLDVDNQWEBHHV DEHUWE&
R GLD GD PDWXUDomR GH GDV VOPQQWNMVIIPHDV BRWR

'XUDomR GR FLFOR GLDV HQWUHVDSBRWXQPBVDHCGH P D WX
VHPHQWHY HP GDV SODQWDYV IrPHDV RX PRQRLFDV

EQGLFH GH FUHVFLPHQWR

*UDXV GLD DFXPXODGRY SDUD "$(
*UDXV GLD DFXPXODGRYV SDUD ',)
*UDXV GLD DFXPXODGRYV SDUD '$)
*UDXV GLD DFXPXODGRY SDUD ")
*UDXV GLD DFXPXODGRY SDUD '06
*UDXV GLD DFXPXODGRV SDUD '5
*UDXV GLD DFXPXODGRV SDUD '&
&RPSULPHQWR PpGLR ,62 SRQGHUDGR PP
/IDUJXUD PpGLD ,62 SRQGHUDGD P
&RDUVHQHVV PJ P

1f GH ILEUDV ,62 PJ
SBHUFHQWXDO GH ILQRV $
SBHUFHQWXDO GH ILQRV %

&:7 HP P &:7

(I WUDWLYRY WRWDLYV

BU{QLFRYV

/LIJQLQD VRO~YHO

/ILIJQLQD LQVRO~YHO

7TRWDO GH OLJQLQD

$UDELQRVH

*DODFWRVH

*OLFRVH

;LORVH

O0DQRVH

Y
)
'$)

‘&

, &

* g (
)
©$)
)
*'06
*''5
&
&0,62
/10,62
&2%$5
Y% , 62
),126%
),126%
&:7
;7
852
1,62/
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7/,
$5%
*$/
*,&
-
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JRQWH DGDSWDGR GH '( 0(,-(5 9%$1 '(5,-$03 99HEBDYLOOD HW D

%(172 &%$0%$5*2 %581,1, 5(1%$72 HW DO
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)RWR 9DULHGDGHV $ GXUDQWRWHI DD lYBIBWRWLSEDQQDELV

$QiOLVH FDQDELQRLGHYV

$V DPRVWUDV GDV IORUHV IHPLQLQDV H PRQRLFDV DS
FRP R XVR GH XP HVSHFWU{PHWUR 1,5 PRGHOR SURILVVLI
FHUWLILFDGR SHOR DFRUGR GH UHFRQKHFLPHQWR P~WXR
$FFUHGLWDWLRQ &RRSHUDWLRQ H SHOR ,65%$& ,VUDHO /DE
2 HTXLSDPHQWR IRLDGTXLULGR SHOD HPSUHVD $':$ &DQQDE
GDV FRQFHQWUDO}HV GH 7+& GHOWD WHWUDKLGURFDQDE
SRU JUDPD GH PDVVD VHFD DWUDYpV GD LQFLGrQFLD DEV
LQIUDYHUPHOKD SUY[LPD VREUH D DPRVWUD $V DQiOLVHV
ODERUDWYULR GR 7HFQR3$54 8)9 *(00$&(57
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YRWR (TXLSDPHQWR *HPPDFHUW XWLOD]P R Q F$HmUWDU D v miRQ GOH. ¥ B Q [GE
YRQWH 1LFROH 20LYHLUD $':$ &DQQDELYV

$QiOLVH GH )LEUDV

'"HYLGR ] UHGX]LGD TXDQWLGDGH GH PDWHULDO YHJH\
sobQwbv GDbV PHVPDY YDULHGDGHYV IRUDP PLVWXUDGRYV H
DQIiOLVHV TXtPLFDV H PRUIROyYJLFDV GDV ILEUDV SXGHVVH
IRUDP UHDOL]DGDV SHOR /DERUDWYULR GH &HOXORVH H G

~

QRUPDV HPHWRGRORJLDV LQWHUQDYV GR /&3 GH DFRUGR FR
7TDEHOD

3DUD D FDUDFWHUL]DomR TXtPLFD GDV ILEUDV LQLFLD!
RUJkQLFD SDUD D UHWLUDGD GRV H[WUDWLYRV 3RVWHUL



5(*0(* SDUD FR]JLPHQWR H DYDOLDomR GDV YDULiIiYHLV DSU
DPRVWUDYV IRUDP DQDOLVDGDYV HP GXSOLFDWD $ PHWRGR(
UHIHUrQFLD QDV PHWRGRORJLDY GHVFULWDYV QD WDEHOD

7TDEHOD OHWRGRORJLDV SDUDLIEQ

$QiOLVH OpWRGR

(IWUDWLYRV WRWDLV 7%$33, 7 FP
/LJQLQD LQVRO~YHO 7$33, 7 FP

/LJQLQD VRO~YHO *ROGVFKLPL:
+LGUYOLVH iFLGD 7$33, 7 FP
&RPSRVLOomMR GH FDUE :$//,6 HW DO
EFLGRV XU{QLFRYV 68&227

JRQWH /DERUDWYULR GH &HOXORYV

$V DQIiOLVHV PRUIROYJLFDV IRUDP UHDOL]DGDV FRP X
9%/0(7 )6 $1%/<=(5 TXH XWLOL]D LQWHOLJrQFLD DUWLILFLD
DQiOLVH GDV ILEUDV 2V UHVXOWDGRYV VMR REWLGRYV DWUI
ILEURVR HP VXVSHQVmMR HP iJXD GHVPLQHUDOL]DGD )R
HTXLYDOHQWHYV D PJ GH SROSD VHFD WHQGR D VXVSHQVn
GH DFRUGR FRP DV FRQGLO}HV H[LJLGDV SHOR HTXLSDPH(
UHDOL]DGRV FRP GXDV UHSHWLo0o}HV VHQGR FRQVLGHUDG

$V YDULiIYHLVY XWLOL]DGDV SDUD DV DQiIiOLVHV PRUI
DSUHVHQWDGDYV QD WDEHOD 3DUD D DQiIOLVH GR WHRU C
PDWHULDLY FRP GLPHQV}HV GH FRPSULPHQWR ” PP 3DU
FRQVLGHUDGRY PDWHULDLY FRP GLPHQV}HV GH FRPSULPH(
ODUJXUD LQIHULRU D P $DQIOLVH GR FRPSULPHQWR GH I
GLPHQV}HVY GH FRPSULPHQWR HQWUH D PP FRQIRU]
,62

$QiOLVH HVWDWtVWLFD

2V GDGRV IRUDP VXEPHWLGRV D DQiOLVH PXOWLYDULD
HVWLPDWLYD GD GLYHUJrQFLD JHQpWLFD DWUDYpV GH DJI



SHOD GLVWKQFLD GH ODKDODQRELY ' SHOR PpWRGR 7RF
GDGRV IRL IHLWR XWLOL]J]DQGR R VRIWZDUH 6%$(* YHUVmMR

$ SDUWLU GD DQiOLVH GRVY GDGRV REWLGRYV DV YDULI
DFRUGR FRP D GLYHUJrQFLD JHQpWLFD HQWUH HODV 2
DSUHVHQWDGRYV D VHJXLU



&$3E78/2 75C6 5(68/7$'26 ( ',68&866-2

SHVXOWDGRYV
$QiOLVH ELRPpWULFD H FRPSRUWDPHQWR DJURQ{PLF

1HVWH WUDEDOKR SUHFRQL]J]RX VH R XVR GH PpWRGRYV
DJUXSDPHQWRYV Mi TXH HVWHYV SHUPLWHP DOpP GD DYDOI
SUHGL]HU RV FUX]DPHQWRYV SURPLVVRUHYVY HQWUH RV JUXS
FROHo}HV GRVY EDQFRVY GH JHUPRSODVPDV ',$6 .$*(<%$0%

2 JUiIILFR DSUHVHQWD RV YDORUHV PpGLRV Pi[LPRV H
H XPLGDGH UHODWLYD GR DU DR ORQJR GR FXOWLYR QR L

*UilLFR 7THPSHUDWXUD H XPLGDPRIH R HFGARDMXNOWLGR DU DR

JRQWH GDGRV GD SHVTXLVD

$ SULPHLUD FDUDFWHUL]DomR IHLWD IRL D GLIHUHQFL
SObQWDV GLRLFDV $SHQDV D YDULHGDGH $ DSUHVHQ
PDVFXOLQDV H LQIORUHVFrQFLDV IHPLQLQDV QDV PHVPD
YDULHGDGHY DSUHVHQWDUDP GLRLFLD SUHGRPLQDQWH V



7DEHOD 3HUFHQWXDO GH SODMGMDV SR

O9DULHGI PDFKR" IrPHDV PRQRLF

$
$
$
$

JRQWH GDGRV GD SHVTXLVD

2V YDORUHV PpGLRV GDV YDULiIiYHLVY ELRPpWULFDV DYD
WDEHOD H QRV JUIILFRV GH D

7TDEHOD 9DORUHV PpGLRV GH $/7 '& &0( 15 '&5H1%® 186!
YDULHGDGH REWLGRV DQWHYV GD GR GHHRIEWE L OHGWI B H X |

$/7 '& &0 ( 15 &5 165 '& & '& '&
9%5 FP FP FP FP PP PP PP
$ E Q' E E D D D D D
$ D Q' D E E E E E E
$ D Q' D D D D D D D
$ DE Q' DE E D D D D DI
JRQWH GDGRV GD SHVTXLVD

*UilLFRV GH D 9DORUHV PpGRRYWSOWFRWRGVRKWDERYIBHGDGH
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JRQWH GDGRV GD SHVTXLVD

$ SDUWLU GD DYDOLDomR GDV YDULiIYHLV ELRPpWU
FODVVLILFDGDV HP JUXSRVY GHDFRUGR FRP D HVWLPDWLY

DV PHVPDV $ WDEHOD DSUHVHQWD R DJUXSDPHQWR HD F
YDULIYHO SDUD R PHVPR

7TDEHOD $IJUXSDPHQWR GDV YDULHGD GHEXL éImHRVWH(
YDULiIYHLV $/7 '& &0( 15 &5 15 165 '&& '& WBPBW&E&
SURSRVWR SRU 6LQJK EDVHDGR RBLMVWKQFLD GH (

*UXSR 9DULHGE 9DULIYF &RQWULE X
$ 3 $/7
$ ‘&
$ &0 (
15
&5
165
'&&

'&
'&

JRQWH GDGRV GD SHVTXLVD

$ SDUWLU GRVY GDGRV GH DOWXUD GH SODQWD FROHWD
UHDOL]DGR R DMXVWH GD UHJUHVVmMR QmR OLQHDU SDUD R
, & TXH UHWRUQRX DV HTXDo}HV DSUHVHQWDGDV QR JUIil
YDULHGDGHV $ YDULHGDGH $ DSUHVHQWRX R PDLRU YDC



HTXDomR TXH UHSUHVHQWD R JUDX GH LQFOLQDomR GD |
YHORFLGDGH GH FUHVFLPHQWR DWp DWLQJLU D DOWXUD
YDULHGDGHYV

*UilILFR EQGLFH GH FUHVFLPHQWR ,& SRU YDULHGDG

JRQWH GDGRV GD SHVTXLVD

2V YDORUHY PpGLRYVY SDUD D GXUDomR GRV FLFORV H GD
YDULHGDGH HVWmMR DSUHVHQWDGRYV HP GLDV QD WDEHOD
JUIILFRV GH D $ $129% IRL IHLWD DSHQDV SDUD RV GD
*UbXv GLD * GHYLGR D PDLRU SUHFLVMR GHVWD YD
GHVHQYROYLPHQWR GDV SODQWDYV

&RP H[FHomR GR DF~PXOR GH JUDXV GLD GXUDQWH
YDULHGDGH $ DSUHVHQWRX RV PHQRUHV YDORUHV SDUL
UHODomR DR FLFOR FRPSOHWR GDV SODQWDV TXDQWR
IHQROYJLFDV DYDOLDGDYV

(P UHODomR DR DF~PXOR GH JUDXV GLD SDUD FRPSC
YDULHGDGHV $ $ H$ DSUHVHQWDUDP YDORUHYV VHPHOKD
$ DSUHVHQWRX D IDVH YHJHWDWLYD PDLVY ORQJD UHSUHVE
GH JUDXV GLDV DWp DLQGXomR GD IORUDomR DVVLP FRPR
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GDV IORUHV H GD PDWXUDomR GDV VHPHQWHY (P FRQWUD S
DSUHVHQWRX R PHQRU DF~PXOR WpUPLFR SDUD FRPSOHWD
JUIILFRV H

7JDEHOD 'XUDomR GR FLFOR HP GLDV SRUJDV$) IHQR6"
'5

9%5 ‘& "$( ")) '$) ") ‘06 'S5

$

$

$

$
JRQWH GDGRV GD SHVTXLVD

7TDEHOD *UDXV GLD DFXPXODGR SRU IDVIH IHQRO% J'I$§ D* ' *") &
*'06 *''5 T7HVWH 7XNH\ D GH SUREDELOLGDGH

9%5 ¥ & *E( * ) *'$) ¥ * '06 *' 5

$ D Qv DE E E E DE
$ E Qv F F F F D
$ D Qv D D D D E
$ D Q\ E DE D DE DE

JRQWH GDGRV GD SHVTXLVD

*UilLFRV GH D 9DORUHV PpGER VBN RLD ISFPXORVH IHQROYJLFD



JROQWH GDGRV GD SHVTXLVD

(PUHODomR jGXUDomR GRV FLFORVHGDVIDVHVIHQRO

DJUXSDGDVY GH DFRUGR FRP D HVWLPDWLYD GD GLYHUJrQFL

HVWmR DSUHVHQWDGRY R DJUXSDPHQWR HD FRQWULEXLO
PHVPR



7DEHOD $JUXSDPHQWR GDV YDULHGDGHV SRWYVG
DFXPXODGRV SRU IDVHV IHQROYJLFDV L iR WLHDD
YDULIYHLV '& '$( ',) '$) ') '06 '5 *"'& *"'$()**"'$)
¥ 'y %' '06 *''5 SHOR PpWRGR SURSRVWR SRWHEL'QY
GH ODKDODQRELV

*UXSR 9DULHGEL 9DULiIYF &RQWULEX

$ $ 3 ‘&

$ "$(

)

'$)
")

'$06

JRQWH GDGRV GD SHVTXLVD

$ WDEHOD FRQWpP RV YDORUHYV PpGLRVY UHODFLRQDG
UHIHUHQWHYVY D PDVVD IUHVFD H PDVVD VHFD SRU SDUWHYV
FDGD YDULHGDGH 2V JUIILFRV GH D DSUHVHQWDP D F
PpGLRV SDUD RV GDGRV UHIHUHQWHYV j PDVVD VHFD SRL
YDULHGDGH $ SDUWLU GD FRQWULEXLomR UHODWLYD GH FI
IRUDP FODVVLILFDGDV HP JUXSRV WDEHOD GH DFRL
GLYHUJrQFLD JHQpWLFD HQWUH HODYV

7TDEHOD 3HVR GH PDVVD IUHVFD WRWDOHVF2 GREHFDXKG
0)5& SHVR GH PDVVD IUHVFD GDV IROKDVGBE POR/YIDVVH
067 SHVR GD PDVVD VHFD GRV FDXOHV H UNVFRRPWHEBRS D
H IORUHV 06)) SRU YDULHGDGHSUR ¥ WHEL DXIGH\GM]M GH

955 0)727 0)5& 0))) 067 06&5 06))
J

$ E E E E E DE

$ F F F E E E
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$ E E DE E E DE

JRQWH GDGRV GD SHVTXLVD



*UilILFRV D 9DORUHV PpGLRM BB VSWWRGEKXKMOL $ REDGIHUGHG D GH

JRQWH GDGRV GD SHVTXLVD

7TDEHOD $IJUXSDPHQWR GDV YDULHGDGHYWLRWDW
FROWULEXLomR UHODWLYD GDV YDULIRWD® ®WHAZR GE
PDVVD IUHVFD GRVY FDXOHV HUDPRV 0)5& DSHR R IGIHVF
0))) SHVR GD PDVVD VHFD WRWDO 067 SHBR®@HVRL
06&5 SHVR GD PDVVD VHFD GDV IROKDV HRIBRYBIKNSE
6LQJK EDVHDGR QD 'LVWkKQFLD GH ODKDODQRELYV

*UXSR 9DULHGEL 9DULiIYF &RQWULEX

$ $ 3 0)727
$ 0)5&
0)))

067

06&5

06))

JRQWH GDGRV GD SHVTXLVD
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$ YDULHGDGH $ DSUHVHQWRX RV PDLRUHYVY YDORUHYV I
WDQWR HP UHODomR j PDVVD VHFD TXDQWR j PDVVD IUHVF
SODQWDV WDEHOD H JUIILFRYV D $ PDVVD IUHVFD DS
HOQWUH HVWD YDULHGDGH HDV GHPDLVY TXDQGR FRPSDUDGI
YDORUHYV PpGLRV GH PDVVD VHFD TXH QmR DSUHVHQWRX

$QiOLVH GRV FDQDELQRLGHYV

2 DF~PXOR GH FDQDELQRLGHV IRL GHWHUPLQDGR FRF
FRQFHQWUDoOomR GH 7+& H &%' QDV DPRVWUDV GDV LQIOR
GLIHUHQWHY YDULHGDGHVY $ SDUWLU GD DYDOLDomR GD
WDEHOD DV YDULHGDGHYV IRUDP FODVVLILFDGDV HP GtF
HVWLPDWLYD GD GLYHUJrQFLD JHQpWLFD HQWUH HODV 2
UHODWLYD GH FDGD XPD GDV YDULiIYHLY SDUD R PHVPR H

7TDEHOD &RQFHQWUDOmMR GH
YDULHGDGH 7HVWH 7XNH\ D

9%5 7+& &%’

$ D E
$ E D
$ D DE
$ D E

JRQWH GDGRV GD SHVTXLVD

*UilILFRV H 9DORUHV PpGLRVGE DV & RMQEH QSWRID ¥JIHWLHG D G H

JRQWH GDGRV GD SHVTXLVD



7DEHOD $JUXSDPHQWR GDV YDULHGDGHW BRUQRHA
HVWLPDWLYD GD FRQWULEXLomR UHODWHOR GPWROGR
SRU 6LQJK EDVHDGR QD 'LVWKQFLD GH ODKDODQREL

*UXSR O9DULHGEL 9DULiIYF &RQWULEX
$ $ 3 7+&
$ &%'

JRQWH GDGRV GD SHVTXLVD

(PUHODoOomR D FRQFHQWUDOmMR GH 7+& DV YDULHGDGHYV

YDORUHYVY VHPHOKDQWHY HQWUH VL WDEHOD VHQGR TX
FRQFHQWUDomR PpGLD GH GH 7+& YDORU VXSHULRU
FODVVLILFDomR GD PHVPD FRPR FKQKDPR TXH p GH QD F

RQGH R FXOWLYR Mi HVWi UHJXODGR (VWD YDULHGDGH W
YDORUHV HP UHODomR j FRQFHQWUDomR GH &%' TXH H
FRQFHQWUDomR GH 7+& HP UHODomR jV GHPDLV YDULHGDGH
&%' GHVWD YDULHGDGH DLQGD p UHODWLYDPHQWH EDL[D |
TXH YrP VHQGR VHOHFLRQDGDYV SDUD PDLRU SURGXomR G|

'HYLGR D HVWD GLIHUHQoD VLJQLILFDWLYD QD FRQ
FDQDELQRLGHY DQDOLVDGRV TXH DSUHVHQWDUDP D PHYV
DJUXSDU DV YDULHGDGHY HP UHODOomR jHVWLPDWLYD GD Gl
$ IRL DJUXSDGD LQGHSHQGHQWHPHQWH GDV GHPDLV

$QiOLVH ItVLFR TXtPLFD GDV ILEUDV

2V YDORUHYV PpGLRV GD FRPSRVLomR TXtPLFD GDV ILEL

D H GD PRUIRORJLD GDV PHVPDV WDEHOD JUIILFF
XWLOL]DGRVY FRPR YDULiIYHLY SDUD DYDOLDomR GD HVWLPL
DVYDULHGDGHV HD FODVVLILFDomR GDV PHVPDV QRV WUrV



7TDEHOD &DUDFWHUtVWLFDV TXtPLFDM®6(;7/853545*68/ f
;,/, H0$1 GDV ILEUDV SRU YDULHG®H I8 URHE\DW H O7LXGNIHG HD

1,62

95$ (;7 852 /  [,*,16 7/, $5% *$/ */,& ./ 0$1
$ E D D E E Qo O E D F
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JRQWH GDGRV GD SHVTXLVD

(P UHODomR DR WRWDO GH OLJQLQD D YDULHGDGH $ DS
PpGLRVY HQTXDQWR D YDULHGDGH $ DSUHVHQWRX DV PH
JUIILFRV GH VHQGR HVVD XPD FDUDFWHUtVWLFD GH JUD
TXDOLGDGH GDV ILEUDV SULQFLSDOPHQWH SDUD D SURH
52'5E*8(= '(/ 5E2 «2XWUD FDUDFWHUtVWLFD GH LQWHUH
ILEUDV YHIJHWDLVY p D FRQFHQWUDomR GH FHOXORVH TX
6+,0,=8 1HVWH VHQWLGR DV YDULHGDGHV $ $ HS$ DS
pDLV HOHYDGDV H VHPHOKDQWHYV HQWUH VL SDUD D FF
FRPSDUDomR D YDULHGDGH $ TXHDSUHVHQWRX DV PHQRU|

*UilLFRV D 9DORUHV PpGLRWLFDYWDTXVPEBDD AMWUIKVEUDYV SRU YDU
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JRQWH GDGRV GD SHVTXLVD

(P UHODomR DRV GDGRV PRUIROYJLFRV GDV ILEUDYV
VLIQLILFDWLYD GR FRPSULPHQWR PpGLR GDV PHVPDV HQW
j ODUJXUD PpGLD GDV ILEUDV D YDULHGDGH $ DSUHVHQWEF
WDEHOD JUIILFRYV H $ YDULHGDGH $ WDPEpP DSUH
GH ILEUDV ILQDV WLSR %% WDEHOD H JUIILFR RX VHMI
ILEUDVY ORQJDV HP FRPSDUDomR jV GHPDLYV YDULHGDGHV 3
KRXYH GLIHUHQoD VLIJQLILFDWLYD HQWUH DV YDULHGDGH

7TDEHOD &DUDFWHUtVWLFDV PRUIROWEBL F)D6 6 & 0), 6122 6/® , .21 2
&:7 GDV ILEUDV SRU YDULHGDGHURBMNEH OXGBEG B GH
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JRQWH GDGRV GD SHVTXLVD
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*UilILFRV D O9DORUHV PpGLRWLFDYDPRVY RDYDEAMHAWIOGDYV ILEUDV SRU
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JRQWH GDGRV GD SHVTXLVD

7DEHOD $JUXSDPHQWR GDV YDULHGDGHWR\S G G DI
HVWLPDWLYD GD FRQWULEXLomR UHQ@D/\NIEYD GBM & DU
$5% *$/ */,& ;,/ 0%$1 &0,62 /0,62 &2%$5 )%,62))12B6d
&:7 SHOR PpWRGR SURSRVWR SRWERGLEO EB\VDEGR

*UXSR 9DULHGEL 9DULiIYF &RQWULEX
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JRQWH GDGRV GD SHVTXLVD

$QiOLVH GH &RPSRQHQWHYV 3ULQFLSDLYV

(P UHODomR D DQiOLVH GH FRPSRQHQWHYV SULQFLSDL\
DOQDOLVDGRYVY RV FRPSRQHQWHYV H IRUDP UHVSRQVIiYH



GE

YDULKQFLD HQFRQWUDGD JUIILFR $V YDULIYHLV DQD
VHPHOKDQWH QHVWHY GRLV FRPSRQHQWHYV FRP OLJHLUR (
D DOWXUD GDV SODQWDV H FRPSULPHQWR PpGLR GRV HQ\

'RV YLQWH FRPSRQHQWHYVY DQDOLVDGRYV QmR DSUHVE
SDUD H[SOLFDU D YDULKkQFLD GRV GDGRV VHQGR HOHV RV F

3DUD HVVHV FRPSRQHQWHY DV YDULiIYHLV *" '& *' '$) H (
LQIOXrQFLD JUIILFR LQGLFDQGR D SRVVLELOLGDGH GF
QmR UHSUHVHQWDUHP LQIOXrQFLD VLIQLILFDWLYD SDUD |

*UilLFR &RQWULEXLomR GRV FBEBEROQHDQM/ HWH BV IR RIPPMNWLFDV H SUT

JRQWH GDGRV GD SHVTXLVD

$R DQDOLVDU D FRUUHODomR HQWUH DV YDULIiIYHLYV
REVHUYRX VH XPD IRUWH UHODomR SRVLWLYD HQWUH R (
DOWXUDY GD SODQWD R DF~PXOR GH *UDXV 'LD SDUD D FRQ
IORUDO D SURGXomR GH PDVVD VHFD GH IORUHV H IROKD
JUIILFR H



GE

$ FRQFHQWUDOMR GH 7+& SRVVXL IRUWH FRUUHODOmMR
FRQFHQWUDOmMR GH &%' $ FRQFHQWUDOmMR GH 7+& WDPEpP
FRP D DOWXUD GDV SODQWDV -i D FRQFHQWUDOmMR GH &%
VLIQLILFDWLYD FRP R DF~PXOR GH *UDXV 'LD GXUDQWH D |
FLFOR GDV SODQWDV JUIILFR H

*UilLFR &RQWULEXLomR GDVVHDGHI FRPY FEQHWO@WHD GIOLQFLSDLY SDU
ELRPpWULFDV H GH SURGXWLYLGDGH

JROWH GDGRV GD SHVTXLVD



*UilLFR &RUUHODOMR HQWUH YD SiYRIG X VEILYRIPGDVGH. F D V

JRQWH GDGRV GD SHVTXLVD

*UilLFR &RUUHODOMR QXPpUIPRPOIWH QMDUMWH HY BHLSYHRIGVX WILR LGDGH

JRQWH GDGRV GD SHVTXLVD



EA

*UilILFR 'LVSHUVMR GD FRUUHBLRRPRYH QRMDUMHHY BHLSYRIGVKWLYLGDGH

JRQWH GDGRV GD SHVTXLVD

(P UHODomR j DQiOLVH GRV FRPSRQHQWHYV SULQFLSD
TXtPLFDV H PRUIROYJLFDV GDV ILEUDV IRUDP REWLGRV FF
TXH RV FRPSRQHQWHYV H IRUDP UHVSRQViIYHLV SRU HI[S
HQFRQWUDGD JUIILFR

3DUD R FRPSRQHQWH D PDLRULD GDV YDULiIYHLV D
VHPHOKDQWH HQWUH VL VHP GHVWDTXH VLIJQLILFDWLYR S
FRPSRQHQWH DV YDULiYHLV 8U{QLFRV *OLFRVH &RPSULP
SHUFHQWXDO GH ILQRV $ DSUHVHQWDUDP PDLRU FRQWUI
JUIILFR



mr
)

*UilILFR &RQWULEXLomR GRV FRBEROQWHDQUM HWHBVY LTXEREBDY H PRUIRO)
ILEUDV

JRQWH GDGRV GD SHVTXLVD

*UilLFR &RQWULEXLomR GDVVHDGHI FRPY FEQR@WHD GBIOLQFLSDLY SDU
ELRPpWULFDV H GH SURGXWLYLGDGH

JROWH GDGRV GD SHVTXLVD



$ DQIOLVH GD FRUUHODOmMR HQWUH DV YDULiIYHLV PRUII
DSUHVHQWRX XPD IRUWH UHODomR SRVLWLYD HQWUH D O
FRDUVHQHVV DVVLP FRPR HQWUH D FRQFHQWUDOMR GH OL.

H (P UHODOomR j OLJQLQD WRWDO HLQVRO~YHO DPE
SRVLWLYD FRP R FRDUVHQHVV H

2 SHUFHQWXDO GH ILQRV % SRVVXL IRUWH FRUUHODoOm
GH OLJQLQD LQVRO~YHO R FRDUVHQHVV R &:7 HD FRQFHQ

H

2 SHUFHQWXDO GH ILQRV $ SRVVXL IRUWH FRUUHODomF
GH DUDELQRVH $ ODUJXUD PpGLD ,62 SRQGHUDGD SRVVXL |
D FRQFHQWUDOmMR GH [LORVH XU{QLFRV H R FRPSULPHQ
PRVWUDQGR XPD UHODomR LQYHUVD HQWUH R FRPSULPH
FRQFHQWUDOmMR GH OLJQLQD LQVRO~YHO DVVLP FRPR R W
QHJDWLYD FRP D FRQFHQWUDOMR GH OLJQLQD VRO~YHO H L

H

2 FRDUVHQHVV DSUHVHQWRX FRUUHODOmMR QHJDWLYI
FRQFHQWUDOmMR GH JDODFWRVH Qf GH ILEUDV ,62 FRQFH(
[LORVH &RPSRUWDPHQWR VHPHOKDQWH DR &:7 TXH SRU
FRUUHODomR QHJDWLYD FRP D OLJQLQD VRO~YHO TXDQf
JUIILFR H

$ FRQFHQWUDOmMR GH PDQRVH SRVVXL FRUUHODomR QF
GH OLJQLQD VRO~YHO H GH [LORVH DVVLP FRPR R SHUFHQV
PHVPR FRPSRUWDPHQWR JUIILFR H



*UilILFR &RUUHODOMR HQWUH K OXLPY.IR DY RBRWI RIOEJDKNDV

JRQWH GDGRV GD SHVTXLVD

*UilLFR &RUUHODOMR QXPpULROKWMODWDM M DI PYLHFIDW FGROWV ILEUDYV

JRQWH GDGRV GD SHVTXLVD
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*UilILFR 'LVSHUVmMR GD FRUUHPPWIRRD HQWDVW Y OXLPLIHFDW GDV ILEUD)

JRQWH GDGRV GD SHVTXLVD

'LVFEFXVVmR

(P UHODomR j XPLGDGH UHODWLYD GR DU RV YDORU}
GXUDQWH D PDLRU SDUWH GR WHPSR HQWUH D IDL[D FRQVL
YDL GH D *2/" 526(17+$/ DSUHVHQWDQGR YDORU
DR ORQJR GR FXOWLYR JUIILFR

$ WHPSHUDWXUD PpGLD DR ORQJR GR FXOWLYR IRL GH
GR FRQVLGHUDGR LGHDO SDUBE SXO(WXABD TXH p(GWH GDGR
UHIRUoD D QHFHVVLGDGH GR GHVHQYROYLPHQWR GH YDUL
DGDSWDGDV jV WHPSHUDWXUDV PDLVY HOHYDGDV GRV SDtVH
WHP JUDQGH LQIOXrQFLD QD SURGXWLYLGDGH GH ELRPDVV
% (5(1-, /$7.29,0

3DUD DPERV RV IDWRUHV DPELHQWDLYV SHUFHEHX VH 3
GRV YDORUHV DR ORQJR GR GLD R TXH SRGH WHU FDXVDGR



E/E

GD WHPSHUDWXUD DOpP GH LQWHUIHULU QD SURGXomkF

%(5(1-, /%$7.29,0 D RFRUUrQFLD GH EDL[DV WHPSHUDW?
SRGH LQGX]LU D KHPDIURWL]DomR RX VHMD D LQGXomR G
.$86+%/ +$// (VVH SURFHVVR WDPEpP SRGH VHU LQ

HVWUHVVH UHODFLRQDGR j GLVSRQLELOLGDGH GH OX] 52
DPSOLWXGH GD XPLGDGH UHODWLYD GR DU HP VLWXDo}
DPELHQWH SRGH VH WRUQDU IDYRUiIYHO SDUD D RFRUUTrQ]I

&/$5.( :$7621 HQTXDQWR VRE WHPSHUDWXUDYV PDLV H
SRGH VH WRUQDU IDYRUIYHO SDUD D LQFLGrQFLD GH IXQ,
FDXVDU GDQRV j FXOWXUD *2/' 526(17+%$/ 0&3%$57/%$1
:$7621

2 SHUFHQWXDO GH SODQWDV GH FDGD VH[R HP FDGD YI
QDb WDEHOD H DSUHVHQWDP YDORUHY SUyY[LPRV DRV UHOL
YDULHGDGHY GLYLFDV D GLVWULEXLomR GH SODQWDV HQW L
HTXLOtEULR 60%$// +$/1 -i SDUD DV YDULHGDGHV F
SsObQwDV DSUHVHQWDUDP yUJmRYV IORUDLY GRV GRLV VH
OLWHUDWXUD 60%//

2 SULQFLSDO REMHWLYR DR DJUXSDU DV YDULHGDGHYV
GLYHUJrQFLD JHQpWLFD GDV PHVPDV p VHOHFLRQDU JHC(
UHDOL]DomR GRV FUX]DPHQWRY YLVDQGR REWHU PDLRU .
FDUDFWHUtVWLFDV GH LQWHUHVVH %25e0 2X VHMD
DJUXSDPHQWRY SDUD GLUHFLRQDU RV FUX]IDPHQWRY GH DF
GHVHMD VH REWHU JDQKRV JHQpWLFRV PDLV VLJQLILFDYV
PHOKRUDPHQWR GLUHFLRQD RV PpWRGRV DV HVWUDWDPJL
VHUHP XWLOL]DGRV %25e0 2V DIJUXSDPHQWRYV IRUD
LOQGHSHQGHQWH SDUD DV FDUDFWHUtVWLFDV ELRPpWU
DJURQ{PLFR SDUD D FRPSRVLomR TXtPLFD HP UHODonm
FDQDELQRLGHVY H SDUD D FRPSRVLomR TXtPLFD H D PRUIF

(P UHODomR jV YDULIYHLV ELRPpWULFDV TXH UHSUH)
SRUWH H D DUTXLWHWXUD GD SODQWD IRUDP REWLGRYV
YDULHGDGHV $ H$ IRUDP FODVVLILFDGDYVY QR PHVPR JUXSH



EC

p UHFRQKHFLGD FRPR XPD YDULHGDGH GH FKQKDPR XWLOL
JUmMRVY RX VHMD XP WLSR GH SODQWD TXH DSUHVHQWD
YHUWLFDO PDLV DFHQWXDGR HP UHODomR DR FUHVFLPH
60%// (VVHGDGR IRLFRQILUPDGR SHOR tQGLFH GH FUF
SDUD HVVD YDULHGDGH *UIILFR SHOD HOHYDGD DOWXU
FRPSULPHQWR GRV UDPRV H Q~PHUR GH QyV QRV PHVPRYV
GHPDLVY YDULHGDGHV WDEHOD H JUIILFRV H &RPR D'
VmR JHUDOPHQWH XWLOL]DGDV SDUD D SURGXomR GH ILE
PHQRUHY HVSDoDPHQWRY HQWUH SODQWDV RX VHMD XPL
SRUWDQWR DR ORQJR GR WHPSR IRUDP VHOHFLRQDGDV S
FDXOH R TXH SHUPLWH XP PDLRU DGHQVDPHQWR $V S
DSUHVHQWDUDP PHQRU GLKkPHWUR GR FDXOH HP WRGRYV RV
HP FRPSDUDomR FRP DV GHPDLYVY YDULHGDGHY WDEHOD |

$V YDULHGDGHY GH FKkQKDPR WDPEpPP YrP VHQGR XWLO
IRQWHYV GH ILEUDV GH DOWD TXDOLGDGH 60%// H SH
FRQFHQWUDO}HVY GH 7+& UHVWULWDV VmR FRQVLGHUDGDYV
GDV PHVPDV 60%// $V SODQWDV GH FKQKDPR WDPEPpPP ¢
SRWHQFLDO SDUD D SURGXomR GH ELRPDVVD 60%// $V
FRQWULEXtUDP SDUD D REWHQomR GHVWHV JUXSRV IRUDI
PpGLR GDV SODQWDV '& R Q~PHUR GH UDPRV 15 H R Q-~F
165 WDEHOD

$ YDULHGDGH $ DSHVDU GH VHU XPD YDULHGDGH XWLC
DGXOWR DSUHVHQWRX PHQRU GLYHUJrQFLD JHQpWLFD SD
HP UHODomR j YDULHGDGH $ WDEHOD 6HQGR D YDULHGD
RX VHMD GH XPD UHJLMR WURSLFDO TXH SRVVXL FOLPD
UHJL}HV EUDVLOHLUDYVY HVVD YDULHGDGH SRGH VHU XWLC
REMHWLYR p R GHVHQYROYLPHQWR GH YDULHGDGHV FRP
FXOWLYDGDV VRE FOLPDV WURSLFDLV Mi TXH LIJXDOPHQWF
PDLRUHVY YDORUHV HP UHODomR j DOWXUD GDV SODQWDYV
YDULHGDGHY WDPEpP DSUHVHQWDUDP RV PDLRUHV FRPSU
JUIILFR LQGLFDQGR TXH SRGHP VHU YDULHGDGHV FRP PD
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YDULHGDGH $ WDPEpP DSUHVHQWRX PDLRU TXDQWLGDGH
GHPDLY YDULHGDGHVY WDEHOD H JUIILFR

$ YDULHGDGH $ DSUHVHQWRX R PHQRU SRUWHH FRQW
JUXSR $ H$ H GR JUXSR $ WDEHOD H JUIILFR
SRVVLELOLGDGH GR XVR GHVWH PDWHULDO HP FUX]DPHQW
GH SURJrQLHV PDLV EDL[DV TXH SRGHP SRU H[HPSOR HYLYV
HP UHJL}HV FRP PDLRU LQFLGrQFLD GH YHQWRYV

(P UHODomR DR tQGLFH GH FUHVFLPHQWR ,& GDV Y
LQFOLQDomR GD FXUYD QRV JUIILFRVUHSUHVHQWD D YHORI
SsObQwDYV UHSUHVHQWDGR SHOR IDWRU 3%" QDV IyUPXOL
JUIILFR

$ YDULHGDGH $ DSUHVHQWRX PDLRU YHORFLGDGH
UHSUHVHQWDGR SHOR PDLRU YDORU GR IDWRU 3%" TXH FKH.
TXH D VHIXQGD YDULHGDGH FRP PDLRU YDORU SDUD HVVH

$ YDULHGDGH $ WHP XP FUHVFLPHQWR YHUWLFDO LQLF
D XP PRPHQWR GH HYWDELOL]DomR DQWHYV GDV GHPDLV YD
DSyV D HPHUJrQFLD FRQWUD DSUR[LPDGDPHQWH GDV G

(VVH IDWR p H[SOLFDGR GHYLGR DR FLFOR GDV SODQWD
PDLRU YHORFLGDGH GH FUHVFLPHQWR DOpP GH WHUHP V
FROKLGDV QR LQtFLR GD IORUDomR 6mR UHODWDGRYV FLFOF
FKQKDPR $%5(8

2 IDWR GH DV WHPSHUDWXUDV QR ORFDO GR H[SHULPH!
GDV WUDGLFLRQDLV UHJL}HV SURGXWRUDV GH FKQKDPR SF
DF~PXOR WpUPLFR SRU GLD JUDXV GLD R TXH FRQWULE>
FUHVFLPHQWR YHJHWDWLYR GDV SODQWDV GHVGH TXH QmR
R PHWDEROLVPR GDV PHVPDV 6$1&+(6 HW DO

3RUWDQWR D YDULHGDGH $ TXH FRQWUDVWD FRP D\
UHODomR DR SRUWH H DUTXLWHWXUD SRGH VHU XWLOL]I
YDULHGDGHV FRPR IRQWH GH UHFXUVR JHQpPWLFR YLVD
YDULHGDGHYV SUHFRFHV H TXH DSUHVHQWHP PDLRU WDI[D



EE

(P UHODomR j GXUDomR GR FLFOR H GDV IDVHV IHQRO
YDULHGDGH $ IRL DJUXSDGD GH IRUPD LQGHSHQGHQWH C
SHODV YDULHGDGHV $ $ H$ WDEHOD $ SULQFLSDO Y
HVVH DJUXSDPHQWR IRL D GXUDomR GDV IDVHV YHJHWL
YDULHGDGHV WDQWR HP GLDV TXDQWR HP JUDXV GLDV (V
',)) GLDV DWp DLQGXomRIORUDO HP GDV SODQWDV 'S5 G

GLDVY HQWUH D DEHUWXUD GH GDV IORUHV GH GD\
PDWXUDomR GH GDV VHPHQWHYV HP GDV SODQWDV |
**',) GHPDQGD GH JUDXV GLD DWp R GLD GD LQGXomR IORU
*'5 GHPDQGD GHJUDXV GLD GD IDVHUHSURGXWLYD GHPL
GLD GD DEHUWXUD GH GDV IORUHV GH GDV SODQWDYV

GDV VHPHQWHYV HP GDV SODQWDV IrPHDV RX PRQRLF

2 IDWR GD YDULHGDGH $ WHU DSUHVHQWDGR D PHQF
FRPSOHWDU R FLFOR YHIJHWDWLYR JUDXV GLD FRQWUI
YDULHGDGH FRP PHQRU GHPDQGD $ WDEHOD UHIRL
YDULHGDGH FRQIRUPH WDPEpPpP IRL UHSRUWDGR DWUDYpV
3RUpP HP FRQWUDVWH D HVWHV GDGRV D YDULHGDGH $ D
WpUPLFD SDUD FRPSOHWDU D IDVH UHSURGXWLYD JUL
GD VHIXQGD YDULHGDGH FRP PDLRU GHPDQGD SDUD HVWL

$SHVDU GHVWHV IDWRUHV D YDULHGDGH $ DSUHVHQW
DSUR[LPDGDPHQWH H GLDV TXDQGR FRPSDUDGD UHV
YDULHGDGHV $ H$ TXH IRUDP FODVVLILFDGDV HP XP JUXS|
WDEHOD

(P UHODomR D JHPLQDomR H HPHUJrQFLD GDV SODQWI
VLIQLILFDWLYD HQWUH DV YDULHGDGHY WDEHOD

$R DYDOLDU DV YDULiIYHLY UHODFLRQDGDV j SURGXYV
JUXSRV VHQGR XP GHOHV FRPSRVWR SHOD YDULHGDGH $ +
$ $ H$ O6HQGR TXH D YDULIYHO GH PDLRU FRQWULEXLO
pPDVVD I[UHVFD H VHFD GDV IROKDV HIORUHV WDEHOD

2 IDWR GD YDULHGDGH $ VHU GH RULJHP FRORPELDQLUI
HVWHMD PDLVY DGDSWDGD jVFRQGLo}HV WURSLFDLYVY LQFO?



HP UHODomR jV GHPDLY YDULHGDGHVY TXH SRVVXHP RULJHP
GHVHPSHQKR HP UHODOomR j SURGXWLYLGDGH SRGH HV
DGDSWDELOLGDGH jV FRQGLO}HV FOLPiIWLFDV (VWD YDUL
JUDQGH SRWHQFLDO SDUD REWHQomR GH PDWHULDLV VXSt
EUDVLOHLUDV

2XWUR IDWRU TXH FRQWULEXL FRP D PDLRU SURGXWL
UHODFLRQDGR DR SRUWH H DUTXLWHWXUD GD SODQWD M
FUHVFLPHQWR YHUWLFDO HWDPEpPP XP JUDQGH FUHVFLPHQ

JUIILFRV H SRUWDQWR PDLRU SDUWH DpUHI

SURGX0omR GH IROKDV H IORUHYV

$ PDLRU GLIHUHQOD HQWUH D PDVVD IUHVFD HP FRPS
YDULHGDGH $ HP UHODOmMR j GLIHUHQo0oD GDV GHPDLV YI
HPERUD HVWD YDULHGDGH WHQKD DFXPXODGR PDLV PDVVLE
GDGRV ELRPpWULFRV LQGLFD XPD YDULHGDGH FRP PDLRU G
HVWH FUHVFLPHQWR GLIHUHQFLDGR QmR UHSUHVHQWRX R |
i SURGXWLYLGDGH GDV IORUHV VHFDV TXH VmMR D SDUWH G
PHGLFLQDLY 3RUWDQWR HVVD YDULHGDGH DSUHVHQWRX
SURSRUFLRQDO GH iJXD HP VHXV WHFLGRV HP FRPSDUDom

$ SDUWLU GRV GDGRV GD FRQFHQWUDoOmR GH FDQDEL
GLYLGLGDV HP GRLV JUXSRV 8P FRPSRVWR DSHQDV SHOD
SHODV GHPDLV YDULHGDGHV $ $ H$ $PERV RV FDQDELQC
&%' WLYHUDP D PHVPD FRQWULEXLomR SDUD R DJUXSDPH

$ VHSDUDOMR GD YDULHGDGH $ HP XP JUXSR LQGHSH(
TXDQGR D DQiOLVH p IHLWD SHOD FRQFHQWUDoOmR GH FDQ
YDULHGDGH FODVVLILFDGD FRPR FKQKDPR HVSHUDVVH XPI
QHVWDV SODQWDV 812'& $OpP GD PHQRU FRQFHQWUD
DSUHVHQWDUDP DV PDLRUHV FRQFHQWUDO}HV GH &%' WI
SRUWDQWR HVWD YDULHGDGH VH PRVWUD FRPR XP SRWHQF
REWHQOmMR GH SODQWDV FRP FRQFHQWUDO}HVY UHGX]LGDV
HTXLOLEUDGDV GH &%’



EA

e LPSRUWDQWH DYDOLDU TXH D FRQFHQWUDOMR PpGLEL
GH WDEHOD H JUIILER VXSHUDQGR R FULWpPULR DG
PXQGR SDUD D FODVVLILFDomR FRPR FKQKDPR $WXDOPH
SODQWDV GH FKQKDPR FRP FRQFHQWUDOmMR GH 7+& HQWUH
DV OHJLVODO}HV YLIHQWHYV HP FDGD SDtV 6(&+$7 +29

e VDELGR TXH DV HOHYDGDV WHPSHUDWXUDV H UDGLE
SDUD R DXPHQWR GD FRQFHQWUDOmMR GH 7+& QDV SODQV
%(5(1-, /$7.29,0 (VWD SRGH VHU XPD GDV H[SOLFDo
YDULHGDGH $ WHQKD DSUHVHQWDGR FRQFHQWUDO}HV GH
SUHYLDPHQWH GHILQLGR Mi TXH D WHPSHUDWXUD PpGLD H
FXOWXUD 6&+80%$&+(5 3(48,72 3$=285

$ FRQFHQWUDOmMR GH FDQDELQRLGHY WDPEpPP p XPD Fl
FRQVHTXHQWHPHQWH VRIUH JUDQGH LQWHUIHUrQFLD DPE

SRU LVVR R GHVHQYROYLPHQWR GH SODQWDV TXH WH

FRQFHQWUDO}HV VRE DOWDV WHPSHUDWXUDV p IXQGDPHQ

$ YDULHGDGH $ SRGH SRUWDQWR GHYLGR jV EDL]
FDQDELQRLGHY DYDOLDGRV H D GLYHUJrQFLD JHQPWLED H
YDULHGDGHY VHU XWLOL]DGD HP FUX]DPHQWRV TXDQGR
PDWHULDLY FRP EDL[DV FRQFHQWUDO}HV H SURSRUoOmMR \
YROWDGRY SDUD D SURGXomR GH ILEUDV RX JUmMRYV

$ IRUWH FRUUHODOmMR SRVLWLYD HQWUH R DF~PXOR G
IORUDOMR TXH UHSUHVHQWD D GXUDomR GD IDVH YHJHWD W
GH 7+& JUIILFRYV H LQGLFD D SRVVLELOLGDGH GR P
IDVH DWUDYpV GR FRQWUROH GR IRWRSHUtRGR FRP R XV
YLVDQGR DXPHQWDU RX UHGX]LU D FRQFHQWUDOmMR GHVW
SRGH VHU IXQGDPHQWDO SDUD DR FXOWLYR GH FKQKDPR S
WURSLFDLV Mi TXH DV HOHYDGDV WHPSHUDWXUDV SRG
FRQFHQWUDOmMR GH 7+& QDV SODQWDV 6,.25% % (5(1-,
VXSHUDQGR RV SDGU}HV GHWHUPLQDGRVY JHUDOPHQWH
OHJLVODO}HV PXQGLDLY HP UHODomR D FODVVLILFDomR GD"
i FRQFHQWUDOmMR GHVWH FDQDELQRLGH



'HYLGR D IRUWH FRUUHODOmMR LQYHUVD HQWUH RV GRL
H&%' HVWD HVYWUDWpPJLD SRGH FRQWULEXLU WDQWR SDUD
GHQWUR GRV OLPLWHV HVWDEHOHFLGRY TXDQWR SDUD HO
HVWH IRU XP REMHWLYR GH LQWHUHVVH

$OpP GLVVR D FRUUHODOMR SRVLWLYD HQWUH R GLKPH
GH 7+& JUIILFRV H SRGH LQGLFDU D SRVVLELOLGD
SDUD XPD SUp VHOHOmMR IHQRWtSLFD GH SODQWDV YLVDQG
RX &%' D GHSHQGHU GRV REMHWLYRV GR PHOKRULVWD

$ ~OWLPD DQiOLVH GH DJUXSDPHQWR UHDOL]DGD OHYF
ItVLFR TXtPLFRV GDV ILEUDV GDV GLIHUHQWHY YDULHGDG
PDLRU FRQWULEXLomR UHODWLYD SDUD HVVD FODVVLIL!
H[WUDWLYRV WRWDLV (;7 XU{QLFRV 852 [LORVH ;,/ PI
GD ILEUD &0,62 HSHUFHQWXDO GH GH PDWHULDO FRP FRP
),126$ WDEHOD

$V YDULHGDGHV IRUDP GLYLGLGDV HP JUXSRV VHQGR
SHUPDQHFHUDP QR PHVPR JUXSR H DV YDULHGDGHV $
LQGHSHQGHQWHY WDEHOD

'HYLGR jV PDLRUHV PpGLDV HP UHODomR j FRQFHQWUDc

H JUIILFR DOpP GD PDLRU SURGX0omR GH ELRPDVVD V
YDULHGDGH $ WHYH GHVWDTXH HP UHODomR D SRVVLELOLC
TXDQGR R REMHWLYR IRUR GHVHQYROYLPHQWR GH YDULHG
GD SURGXomR GH SDSHO D SDUWLU GRV UHVtGXRV YHJHWI
SURGX0omR GH FDQDELQRLGHYV

$ YDULHGDGH $ DSUHVHQWRX YDORUHV PpGLRV SDI

TXDQWLGDGH GH ILRV ILQRVY ORQJRYV PDLRUHV HP UHODom|

JUIILFRV H 'HYLGR D VLJQLILFDWLYD GLYHUJrQFLD J
YDULHGDGH H D YDULHGDGH $ WDEHOD TXH DSUHVHQ
UHODomR jV YDULIiYHLV TXtPLFDV GDV ILEUDV TXH GHPRQVV
HQWUH DV YDULHGDGHVY WDEHOD DPEDV SRGHP VHU XW
REMHWLYR VHMD D REWHQomR GH PDWHULDLY PHOKRUDGR
PDLRU TXDOLGDGH D GHSHQGHU GRV REMHWLYRYV GD XWL



$ SDUWLU GDV DQIiOLVHV GRV DJUXSDPHQWRYV IRUPDC(
FDUDFWHUtVWLFDV REVHUYDGDV WDEHODYV H p S
$ FRPR D PDLVY GLYHUJHQWH HQWUH DV TXDWUR Mi TXH
UHDOL]DGRV HVWD YDULHGDGH IRL FODVVLILFDGD GH IRUT

$ YDULHGDGH $ DSUHVHQWD SRWHQFLDO SDUD FRPSH
YLVDQGR R GHVHQYROYLPHQWR GH YDULHGDGHYV FRPHUFL
HQTXDQWR D YDULHGDGH $ DSUHVHQWD SRWHQFLDO SDUD
PDLRU DGDSWDELOLGDGH GDV YDULHGDGHYV jV FRQGLo}HV
SURGXWLYLGDGHYV

(P UHODomR DRV FUX]|DPHQWRV H DUPD]JHQDPHQWR
PDOQXWHQomR GH JHUPRSODVPD IRUDP FROHWDGDV VHPHQ
REWLGRYVY SRU DXWRIHFXQGDomR H RV GHPDLV SRU FUX]DP
IRUDP DUPD]JHQDGDYV SDUD IXWXUD FDUDFWHUL]DomR MXQ



EA

&21&/86®(6 *(5$,6

2 SURMHWR UHDOL]DGR PDUFRX R LQtFLR HIHWLYR
PHOKRUDPHQWR JHQPWLFR GH &DQQDELY GR %UDVLO SDUI
SDUD WDO p IXQGDPHQWDO D UHDOL]DomR GH SHVTXLVD)
LQIRUPDO}HV QHFHVVIULDYVY SDUD R GLUHFLRQDPHQWR GD"
JHQpWLFR H GHVHQYROYLPHQWR GH QRYDV YDULHGDGHYV

$O0JXPDV GDV YDULHGDGHV FDUDFWHUL]DGDV DSUHYV
GXUDomR GD IDVH YHIHWDWLYD HUHSURGXWLYD 3RULVVR
HVWXGRVY SDUD D FRPSUHHQVmMR GHVWD GLQkPLFD WDQW
TXDQWR SDUD ILQV GH QXWULomR H GHPDLV SUIWLFDV GH

JRUDP LGHQWLILFDGRY JUXSRV JHQpWLFRV GLYHUJH!¢
YDULHGDGH $ TXH IRL DJUXSDGD LQGHSHQGHQWHPHQW
YDULHGDGHV HP GRV DJUXSDPHQWRV UHDOL]DGRV (VW
UHODomR D PHQRU FRQFHQWUDomR GH 7+& PDLRU FRQF
HTXLOtEULR HQWUH DV FRQFHQWUDO}HV GRV GRLV FDQDI
GHVWDTXH HP UHODomR DR FRPSRUWDPHQWR DJURQ{PLFR
GH ELRPDVVD H SURGXWLYLGDGH $ YDULHGDGH $ DSUHYV
PpGLD GH 7+& H R PHQRU SRUWH LQGLFDQGR D SRVVLE
FUX]DPHQWRY YLVDQGR D REWHQomR GH SODQWDV GH PH

2V GDGRV DSUHVHQWDGRYV DX[LOLDP QD FODVVLILFDonm
JHUDU LQIRUPDo}HVY SDUD D HVWUXWXUDomR GR SULPHLUR |
QR SDtV $ HPSUHVD $':$ &DQQDELV HVWi FDWDORJDQGR H D
SDUD IXWXUDV FRQWULEXLO}HV

6mMR QHFHVVIULRY PDLVY HVWXGRYV TXH FRUUHODFLRQHT
XP PDLRU Q~PHUR GH DPELHQWHV H FRP PDLRU GLYHUVLGD
DYDOLDU D SHUWLQrQFLD GH HIFOXVMR RX LQFOXVmMR GH YI
FDUDFWHUL]DomR FODVVLILFDomR VHOHomR GH JHQL
FUX]DPHQWRY PDLV HILFLHQWH

$V VHPHQWHY REWLGDV DWUDYpV GRV FUX]DPHQWRYV
WRUQDP XPD IRQWH GH UHFXUVRV JHQpWLFRV LPSRUWD
GHVHQYROYLPHQWR GH WUDEDOKRYV IXWXURV GH PHOKRU|



EA

2 SUHVHQWH WUDEDOKR WDPEpP SHUPLWLUI R DYDQc
PRGHORV SUHGLWLYRV GR FRPSRUWDPHQWR GDV SODQWI
=RQHDPHQWRY $JUtFRODV GH 5LVFR &OLPiIiWLFR SDUD D F>

2V PRGHORYVY GH UHJUHVVmMR SRGHUmMR VHU XWLOL]DG
FRUUHODFLRQDPHQWR FRP RXWUDV YDULiIYHLY DYDOLDGTELC
GDV SODQWDV DOpP GH DX[LOLDU QD VHOHomR SUHFRFH G
FUHVFLPHQWR

e IXQGDPHQWDO GDU FRQWLQXLGDGH DRV WUDEDOKR
SDUD HVWD HVSpFLH QR %UDVLO WHQGR HP YLVWD TXH S
FRP HOHYDGDV WHPSHUDWXUDV H[LVWH D WHQGrQFLD TXI
FKQKDPR SURGX]DP FRQFHQWUDoO}HVY PDLVY HOHYDGDV GH 7
DOJXQV FXOWLYRV QR SDtV

(PERUD VHMD XP WUDEDOKR LQLFLDO D DSUHVHQWDOm
GH SRVVLELOLGDGHY SDUD D SHVTXLVD VREUH FDQQDELYV (
FLrQFLD DJURQ{PLFD

$OpP GH DPSOLDU R DFHVVR D PDLRU GLYHUVLGDGH GH
SRGH LQIOXHQFLDU SDUD TXH YDULiIYHLV TXH QmR DSUHV|
SbUD RV DJUXSDPHQWRV DSUHVHQWHP UHVXOWDGR GLI
YDULDELOLGDGH JHQpWLFD GLVSRQtYHO SDUD R SURJUDP
QHFHVVIULRYVY PDLVY WUDEDOKRYV YLVDQGR D FDUDFWHUL]DO
GH JHQLWRUHV H GLUHFLRQDPHQWR GRV FUX]DPHQWRYV 2
IHQ{PLFD H SDPELHQW{PLFD" DWUDYpV GH %,*$7%$ LQWH(
OHDUQLQJ H PRGHODJHP FRPSXWDFLRQDO VH ID]JHP FRF
WUDEDOKRV IXWXURV SDUD TXH VH SRVVD REWHU PDLRI
PHOKRUDPHQWR JHQpWLFR GHVWD HVSpFLH QR SDtV



E /&

5()(5C1&,%6

$%5(8 0 $&XOWXUD GR &&WQMIBPRZZZ GUDSQ PLQ DJULFXO\
HP S

%$%$(, 0 $-'$1,8EUHHQLQJ RI GLIIHUHQW ,UDQLDQ HFRW
XQGHU ZDWHU GHBEEHWWMDUHRVWLFXOWXUDH Y Q -XC

%$55(72 / $ $ OOFRQEDQQDELV \WDWHXDIDDORU WHUDSrXW
J)DFXOGDGH GH &LrQFLDVY GD 6D~GH GR &HQWUR 8QLYHUVL

%(172 0 &%$0%$5*2 3 ' ( %581,17HPSHUDWXUD EDVH SDU
FIOFXOR GRV JUDXV GLD SDUD FXOWLYDBUNVXGNDRMD HP ¢
$JURSHFXiULD %9UDVLOHLUD Y Q S +

%(5167(,1 1 HRMBDPOW Rl 1 3 . DQG KXPLFDFLG VXSSOHPF
FKHPLEFDO SURILOH Rl PHOO.GQDERNQQUPERYWLHUY LQ 30DQ
6FLHQFH Y Q -XQH

%,$1&+, 3 $&PBWDFWHUL]DomR PRUIROYJLFD H DQiOLVH GL
JHQPWLFD HQWUH DFHV&R\Q BLHD SEOPUHIDOV Y Q S

I+

%25e0 $OXt]JLR 0,5$1'$ *ODXFR 9LHLUD )5,76&+( 1(72 5R
OHOKRUDPHQWR GI8 S8ONQIN@V

&$3/$1 ' ',;21 0 =+(1OFYHDVLQJ LQIORUHVFHQFH GU\ ZI
FDQQDELQRLG FRQWHQW LQ PHGLFDO FDQQDELV XVLQJ FF
+RUWBFLHQFH Y Q S +

&+$1'5% 6 HIWBWRV\QWKHWLF &MHYSRBMHVRDIWIRY D
YDULDWLRQV LQ SKRWRV\QWKHWLF SKRWRQ IOX[ GHQVLW
FRQGLWY.RQVQ S +

&2&.621 3 H&KDODFWHUL]DWLRQ RI QXSQG QEL G MDRVLGHD
$SSOLHG 6FLHQFHV 6ZLW]J]HUODQG Y Q

&211((/I< | - HRWKDUWDODFWHUL]DWRDRQDHLWHKNBDWQRERODU
WULFKRPH SURRWRMHRPH Y Q $SULO S =

&211((/< | - HRWKKDWDFWHUL]|DWRDRQDHEHLWHKNBDWQERODU
WULFKRPH SURRGHARPH Y Q $SULO S =

&5,1, * HVSPODLFDWLRQV RI KHPS LQ WH[WLOHV SDSHU LC
EXLOGLQJ PDWHULDOV KRUWLFXOWXUH DQLPDO QXWULW



EC

QXWUDFHXWLFDOV FRVPHWLFV DQG K\JLHQH PHGLFLQH
SURGXFWLRQ DQG HQYLURQYH®QRV PIH QWDIOHZKHP LVW U\ /HW
S +

'(0(,-(5 ( 3 0 9%1 '(5 .$03 + - 9%1 ((8:,-. ) $
&KDUDFWHULVDWLRQ RI &DQQDELV DFFHVVLRQV ZLWK UHJ
UHODWLRQ WR RWKHU (XSRQW FIXDYDFWHUV S +

''$6 / $ '26 6 .$*(<$0%&RBPSDULVRQ EHWZHHQ PXOWLYDU
PHWKRGY DSSOLHG IRU WKH HYDOXDWLRQ RI JHQHWLF GL
FDFDR %UD]LOLDQ $UFKLYHV RI %LRORJ\ DQG 7THFKQRORJ\

'25,&( / |/ (3+5%$,0 - 0 *(25*¢ OHWLHZ Rl SODQW
FKDUDFWHUL]DWLRQ )LUVW VWHS WRZDUGV VXVWDLQDEO
FKDOOHQJLQJ HQWBLURKIPGIQRWWUQDO RI 30DQW 6FLHQFH Y

+

)e'e5$7,21 1$7,21$/( '(6 352'8&7(856 '( &+$/M9B(YDULPpWpPV GF
FKDQYUH GH OD )13&

)250,*% LI9LGD QRYDY GL]JHP SDLV GH PHQLQD TXH Ki DQI
PDFRQKD &DQDELGLRO JHURX FRQYXOV}HV GH JDURWD TXI
'LVSRQtYHO HP

KWwWSV J JORER FRP GLVWULWR IHGHUDO QRWLFLD

D TXH KD DQRV XVD GHULYDGR GD PDFRQKD KWPO! $FHV

*$2 & HWHRAPH :LGH ([SUHVVLRQ 3URIDQRYD RIWANPIVLYD
LQ 5HVSRQVH WR 'URQJWWURQDWH\RQDO -RXUQDO RI *HQRPL

*(00%&(57&DQQDELYV 3RWHQF\ ODULDELOLW\ DQG &RVW (IIF
VWDWLVWLFDO DQDO\VLV RI SRWHQF\ YDULBQFRH DQG LWV

*(1(7,&6 1 $QQRXQFLQJ 1:* $03/,)< 70 D JHQHWLF WUDLW
KHPS \LHQBSRQtYHO HP

KWWSV ZZZ SUQHZVZLUH FRP QHZV UHOHDVHY DQQRXQF
W WKDW GRXEOHV KHPS \LHOGV KWPO! $FHVVR HP

*2/* ' 526(17+$/ (82 THPSHUDWXUH H +XPLGLW\ KRZ WR
LQFUHDVH JURZWK LQ \RXU JDUQRPQ MIMEGCJ UsHH GHBKRREMH P H L
D 'LYLVLRQ RI 4XLFN 7UDGLQJ &R

*87,e55(= $ 52'5E*8(= , 0 '(/ BRKHPLRDO FKDUDFWHUL]D
OLJQLQ DQG OLSLG IUDFWLRQV LQ LQGXVWULDO KHPS ED\



EE

KLIJK TXDOLW\ SDE&XUPEXOFRM $IJULFXOWXUDO DQG )RRG &K

+

+$-,+$ + 6%$,1 0 OORGLHFDWLRQ DQG &KDUDFWHUL]DWL
6LVDO )L RXKWMQDO RI 1IDWXUDO )LEHUV Y Q S +

+$// - %+$77$5%, 6 3 0,'0B5YLHZRI )ORZHULQJ &RQWUF
,QGXVWULD®RXH®BO RI 1DWXUDO )LEHUV Y Q S +

+$// - %+3$77$5%, 6 3 O0,'0BHFW-RI LQGXVWIDLD@DEHW S
VDWLYDBODQWLQJ GHQVLW\ RQ ZHHG VXSSUHVVLRQ FURS
UHVSRQVHYV DQG ILEUH \LHOG LQ WKH VXEWURSLFV

+(,", *DUN +HDUW $QQRXQFHV :RUOG T V )LUVW ,QWULQVL
IRU &RPPHUFLDO 3URSREHYBNO HP

KWWSV ILQDQFH \DKRR FRP QHZV GDUN KHDUW DQQRXQ]
$FHVVR HP PDU

+(03 3/%$1(BWDELQYDVMR GR VDJD] KRPHP IXPDoD 6RQ\ 0X

+(51E1'(= $PSDFW RI 30DQW 'HQVLW\ DQG ,UULJDWLRQ RQ
&DQQDELV NDWRYD OHGLWHUUDQHDQ 6HPLY DULS (QYLURQ]

+

+2%$1 GXURSH $OLJQV :LWK 8 6 2Q ,QGXVWULDO +HPS 7
JRUEHV S =

-2+1621 $HPS DV DQ $JULFXOW X WH® @R PPRGLRQ 6SHFLDO
$IJULFXOWXUDO 3ROLF\ &RQJUHVVLRQDO 5HVHDUFK 6HUYL

-2+1621 $HPS DV DQ DJULFXOWXEERQIJERIFRREGOWO 5HVHDU
6HUYLFH S *

-Xt]D FRQFHGH +& FROHWLYR SDUD DVVRFLDomR SODQWD!|
PHGLFLOQIDLUSRQtYHO HP

KWWSV ZZZ FRQMXU FRP EU IHY DVVRFLDFDR DXWR
PHGLFLDLV! $FHVVR HP RXW

.$86+$/ 6PSDFW RI 3K\WLFDO DQG &KHPLFDO 0XWDJHQV RC
&DQQDELV YPOWD@ -RXUQDO Rl )XQGDPHQWDO DQG $SSOLE
S ot

.,5$1 6 HW\DQJ RI FDQQDELV 2 VWDWH RI WKH SUDFWLFH\
'U\LQJ 7THFKQRORJ\ Y Q S



EE

.2985 6 . H&KDODFWHUL]DWLRQ RI UHILQHG KHPS ILEHUYV
PLFUR VSHFWURVFRS\ DQG HQYLURQPHQWDO VFDQQLQJ H
%LR5HVRXUFHV Y Q S +

/1$1$52 5HWHUPLQDomR GH SDUDTXDW H JOKBYRWRLNP DP
VDWHWFDPLQKDGDYV SDUD H[DPH SHULFLDO

/(026 $)DOWD GH WHFQRORJLD SRGH VHU HQWUDYH SDUD
'LVSRQtYHO HP

KWWSV Z7ZZ IROKD XRO FRP EU PHUFDGR IDOWD Gl
H SDUD FDQQDELYV QR EUDVLO VKWPO! $FHVVR HP RXW

18% (// - ' %5%$1' Y ROLDU VSUD\V RI VLOYHU WKLRVXOIDW
IORZHUV RQ IHPDOH KRBW BHHAK@QWORJ\ Y Q S +

0&3$57/$1' -0 &/$5.( 5 & :$762HPS3LVHDVHY DQG 3HV\
ODQDJHPHQW DQG %LRORHEZFERUKR Q$WW,RBXEOLVKLQJ

0&3%$57/%$1'" - 0 60%$4 FODVVLILFDWLRQ RIHQGDQJHUHG K
FDQQDEDWQDELV VOEMSQI LIEIRPHVWLFDWHY DQG WKHLU Zl1
SK\WR.H\V Y S +

0(',$9,//$ 9 HWFR®DO FRGH IRU JURZWK ¥ W@QBEIRM KEWS Y
/ -RXUQDO RI WKH LQWHUQDWLRQDO KHPS DVVRFLDWLRQ

0(18 6 $.&(378-(65Q&XFWLRQ RI )HUWLOH ODOH )ORZHUV
JHPDG@BQQDELV ¥YODWQWN E\ 6LOYHU 1LWUDWH DQG 6LOYHU

$QLRQLF &RPBPRY $SSO *HQHW Y S =
0255,66(< . HVOMPEDO &DQQDELV 5HSRUW 1IGIEXVWU\ 2X
JURQWLHU

1$*< ' 8 HAKHBPLFDO &KDUDFWHUL]DWLRQ RI /HDYHV 0DO
JORZHUV IURP 6SRQWDQHRXV &DQQDELV &DQQDELV VDWL
&KHPLVWU\ DQG %LRGLYHUVLW\ Y Q

2/,9(,5%$¢ &4DQQDELVY PHGLFLQDO UHDOLGDGH j HVSHUD GH
'LVSRQtYHO HP

KWWSV 2zZ2z7zZ VHQDGR OHJ EU QRWLFLDV LQIRPDWHULDYV
GDGH D HVSHUD GH UHJXODPHQWDFDR! $FHVVR HP R XV

5$0$1 9 HMRD®OKR $QDWRP\ Rl &DQIOMEDQDVDWLYD
9LMD\DVDXDNDQDELV/ VDWRWD Q\ DQG %LRWHFKQRORJ\ S =



5(1%$72 1 '26 6 HW®OQFLD GRV PpWRGRV SDUD FiOFXOR
FRQGLo}HV GH DXPHQWR GH WHPSHUDWXUD SDUD DV FXO\
SHYLVWD %UDVLOHLUD GH OHWHRURORJLD Y Q S

5,==2 -&PQQDELV NDWDLFPMQRD S +

52&+% 6 WURSRVWD GH SHVTXLVD VREUH R FRPSRUWDPH
YDULHGDGIBDWQ@BHELY NEBWIUYDDXVR PHGLFLQDOH LQGXVWULL
VRE DV FRQGLoOo}HV HGDIRFOLPIWLFDV GR PXQLFtSLR GH 9l

52&+$ 6 % RQHDPHQWR DJURFOLPiIWLFRSQQDER\V XOWLYR
SDUD XVR PHGLFLQDO H LQSWX\OW@ L. Q QWILRV%WRV)HBGHUDO G
OLQDV *HUDLV 5LR 3RPED

526(17+%$/ (GDULMXDQD *URZHURYDPQDBEBRM$ 4XLFN $PHU
D 'LYLVLRQ RI 4XLFN 7UDGLQJ &R

6$1&+(6 $ & GNWIHWDWLYH GHYHORSPHQW DQG JURZLQJ G
WURSLFDO DQG ZLQQNHQKRUDDHMULFROD Y Q S +

6$5.%$2(1 . 9 /8',:,1* & + /KGEGYLQV RFFXUUHQFH IRUPDWI
VWUXFWXUH DQGRKKDARWHR GV6RQV &DS

6&+,//,1* 6 HWHDPUHDP RI WKH FURS %LRORJ\ EUHHGLQJ
RI&EDQQDELV $QWXDPD 30DQW 5HYLHZV 2QOLQH Y Q S

6&+80%&+(5 $ * ' 3(48,72 6 3EZF@BEYWULDO KHPS ILEHLU
VXVWDLQDEOH DQG HFRQRPLFDO-BDXOWHIW RWE&& Y H DR B RBW ¥
Y

6&277 5 &RORULPHWULF GHWHUPLQDWLRQ RIKH[XUR
PDWHUSQDUW\WLFDO &KHPLVWU\
KWWS G[ GRL RUJ DF D

6(&+$BXtoD WHUiIi SURGXomR H FRPHUFLDOL]DomR GH VHPF
6HFKDW S #

6(('6 7:RUOG YV )LUVW 7+& +LJK &%' +HPS &XOWLYDU
ODUNHWSRQtYHO HP

KWWSV Z7Z7ZZ SUQHZVZLUH FRP QHZVY UHOHDVHV ZRUOGYV |
UHQWHUV XV PDUNHW KWPO! $FHVVR HP PDU

6+,0,=8 ) /$15dPRomR 'H /LJQLQD ( +HPLFHOXORVH ,QI0OXt
$FHVVLELOLGDGH - &HOXORVH ( 6DFODULILFDomR (Q]JLPiWL



6+26+%$11%$ ,&UDHOL VWDUWXS VD\V LW KDV HGLWHG FDQQ
IXQIXYVSRQtYHO HP

KWWSV 2Z272Z WLPHVRILVUDHO FRP LVUDHOL VWDUWXS VD
IRU IXQJXV UHVLVWDQFH I $FHVVR HP PDU

6,.25% 9 %(5(1-, - /$7.2QJOXHQFH RIDJURFOLPDWLF FR¢

FRQWHQW RI PDLQ FDQQDELQRLGWD Q Q DLELG XWDMHLOEDDY KNP S
Y Q S +

60%// (&&DQQDELV $ FRPSOHWGEG MKORGE

67$&. * 0 HAMDWORQ ORQJ FKDUDFWHUL]DWLRQ RI KLJK FD
&DQQDELV NDWHYBDOV YDULDWLRQ LQ FDQQDELQRLG DFF
WLPH DQG GLVHDVH&UHBLRWOQBBB\ Y Q S +

7$,= /' =(*(3LYVLRORJLD SHMIHHWDQ @

7$1* . HWRPGDULQJ EBPRDELV NDWKOWLYDUV IRU GXDO
SURGXFWLRQ XQGHU FRQW U DMVEXYIWHQ B DUSRURPH/Q WAL R G X F

=+

7$1* . HWDIVGIU DQG QLWURJHQ XVH HIBIFQEQRELWWRMWLYD

EDVHG RQ ZKROH FDQRS\ PHDVXUHPH®W W IDHB/ B R GHODLAW
Y Q -XO\ S %

7$33, 7 RP$FLG LQVROXEOH OLJQLQ LQ ZRRGMH3G, SXOS
7HVW OHWKRGV 7DSSL 3UHVV $WODQWD *$ 86%

7$33, 7 FP&DUERK\GUDWH FRPSRVLWLRQ RI HITWUDFWLY
ZRRG SXOS E\ JDV OLTXLG FKURPDWRSID SKH\WVW OHWKRGV
7DSSL 3UHVV $WODQWD *$ 86%$7%$33, 7 FP

7$33, 7 FPSBUHSDUDWLRQ RI ZRRG IRU $WIOPI(AWDD D/IQESSLV
SUHVYV

725.$0$1(+ '$928' -21(6&PQQDELV 7KH OXOWLELOOLRQ 'R
7KDW 1R *HQHEDQERDQOQ®WHIQ 6FLHQFH 3XEOLVKLQJ

752),1 , * HGHDRWLILFDWLRQ DQG FKDUDFWHUL]DWLRQ R
FDQQDER&% 6FLHQWLILF %XOOHWLQ B6HULHV % &KHPLVWU!
Q S +



m
)

812'& SHFRPPHQGHG OHWKRGV IRU WKH ,GHQWLILFDWLRQ
&DQQDELV DQG &DQQDELV 3URGXFWV5HFRPPHQGHG OHWK]|
DQG $QDO\VLV RI &DQQDELYV DQG>DQQDBL® 3URGXFWV

9,(,5$ 5$XGLrQFLD 3~EOLFD SDUD GLVEXWLU D SURSRVWL
SODQWLR GD &DQQDELV S D (UME LLIDS/D FBHE XFRIMRDLYHQpWLFRV
%LRWHFQRORJLD $QDLV

:$//,6 (Q]\PHV LQ SRXOWUTYTHKKWUWIFWDRIRWH 6%$& :HVW O0DL
(GLQEXUJK

. 11,$06 ' :$Q ,QWURGXFWLRQ WR ,QGXVWULDO +HPS DQG
.HQWXFN\ & RRSHUDWLYH ([WHQVLRQ Y Q S +

<26+,0$768 . HMWRIZWK FKDUD FWHUQLYDVELFW YRORXIONDL Y DW H G
LQ D SK\WRWURQ DQEXOWRHRILMIYEURQPHQWDO &RQVHU"
Y Q S +

=,(/21.$ ' 0 .,5%$*% a .2=a2:6.0H&®&LEDO SRWHQWLDO RI F
$Q RYHU¥YDHZSERRN RI 1DWXUDO )LEUHV 9ROXPH SURFH)
S +
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