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'LUHWRULD GD $0OIRE *HVW¥R
3UHVLGHQWH -RUJH OHQGRQ®D )DUPDQJXL
9LFH SUHVLGHQWH 'MDOPD 'DQWDV /DIHSH
'LUHWRU &HOVR .ORVV 7HFSDU
&RQVHOKR )JLVFDO &HXFL 1XQHV HIDKRD
&DVWHOOR %UDQFR )$3 H 5XL ODF-GR ,3H

'LUHWRULD GD $OIRE *HVW¥R
3UHVLGHQWH 'MDOPD 'DQWDV /DIHSH
9LFH SUHVLGHQWH &HOVR .ORVV 7HFSDU
'LUHWRUD &HXFL 1XQHV %DKLDIDUPD
'LUHWRU /XL] 5REHUWR &DVWHOOR %UDQFR
&RQVHOKR )LVFDO )HOLSH $WWL- %XRHG
ODQJXLQKRV H 5XL ODF-GR ,SH)DUP

6HFUHWDULD H[HFXWLYD
6HFUHWEULR H[HFXWLYR /XL] ODULQKR
$VVHVVRU GH *HVW¥R (VWUDW«JLFD] H &RPX
*HUHQWH $GPLQLVWUDWLYD H )LQDQFHLUD
$QDOLVWD GH &RPXQLFDO©¥R H ODUNHWLQJ
$X[LOLDU $GPLQLVWUDWLYD 9DQXVD 'LDV

(ODERUDO¥R

5RGULJR )RQVHFD GD 6LOYD 5DPRYV )$50%1+*
ORQLTXH &ROOD®R GH ORUDHYVY 6WEYDOH %
SHQDWD 9LOHOD GR 1DVFLPHQWR *RGLQKR

&RRUGHQDO¥R GH $WLYLGDGHYV

1DUD\DQQD ODUWIBQUHVLGWOWH GD &RPLVV¥F

+(02%5f6

:DQHVVD &ULVWLQH &RVWD %DQG&RBDV\LERKH
%%$+,$)$508%



5HYLV¥R

$GULDQD *DUFLD 6LOYD &RVWD %$+,$)$508%
$QD 3DXOD GRV 6DQWRYV 6LOYD &33,
OEfUFLD /HOOL GH )UHLWDV )$3

$QD &DUROLQD =DYDUH]H ORUDHV )$3
9LYLDQH *ULSS GH 6DPSDLR )$50$1*8,1+26
+HOHQ $TXLQR )81("

$QD &0E£XGLD 5XVVR &DQWRQ )853
&ODXGLD ODUWLQV GD 6LOYHLUD )853
'DQLHOO\ /LUD +(02%5f6

ODULDQD 7RUUHV ,%03

7DWLDQH 3DFKHFR GH $OPHLGD ,167,7872
ODULDQ\ ODUFRPLQL 3HUHLUD ,167,7872 %¢
/XLV (GXDUGR 5LEHLUR GD &XQKD ,9%
5RVD 1DLU 6£ &RXWR GRV 6DQWRYV ,9%
7HUH]D 5DTXHO )HUQDQGHYV $OPHLGD /$)(3
$QD 3DXOD $OYHV )XUWDGR /$4)$

&DUOD *LRUGDQL 7HVWD /)0

7DWLDQD OHUW] /4)(;

ODQRHO 9DO«ULR 187(6

5LFDUGR 3DVWUR 7(&3$5
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'DGRV,QWHUQDFLRQDO GH &DWDORJDomR QD 3XEOL

$VVRFLDOmMRGRV/DERUDWYULRYV )DUPDFrO®WLFRV 2IL

*XLDGHHODERUDOomR RX UHYLVmMR GH SROtWLFDV
>UHFXUVRHOHWU{QLFR@ B %UDVtOLD ') $OIRE

S LO &RORU

&RQWpPDEUHYLDWXUDV H VLJODV

,QFOXLJORVVIiULR
,QFOXLUHIHUrQFLDV ELEOLRJUIILFDV
$SUHVHQWDDQH[RV

,69%1

IDERUDWYULRYV ,QG~VWULD IDUPDFrXWLFD ,
&

&'8
%LEOLRWHFiIULD (QHLGD GH 3DXOD 1DVFLPHQWR &



*XLD RULHQWDWLYR SDUD HODERWLEHR GHDX
4XDOLGDGH GRVY /DERUDWMULRY )DUPDE-
$VVRFLDO¥R GRV /DERUDWPULRVG)D BRJIDRALXOA
$OIRE

(VWH *XLD H[SUHVVD R HQWHQGLPH®WR
PHOKRWGHWHWUL]HY D VHUHP DGRWDGDV SI
UHYLV¥R GD 3RO WLFD GD 4XDOLGDGH

7UDWD VH GH LQVWUXPHQWR RULGI® \¥DWEWR
UHFRPHQGDWHULR H Q¥R YLQFXORQWHN H U HR
XVR GH DERUGDJHQV DOWHUQDWGY D8 RMWSL
GHVGH TXH FRPSDW YHLV FRP RVVUBRXALNVR
FRQFUHWR



> Q 1)>Z2"Q>U

$OIRE $VVRFLDO¥R GRV /DERUDWQQU
2ILFLDLY GR %UDVLO

$QYLVD $J-QFLD 1DFLRQDO GH 9LJLO=®
%3) %RDV 3UEWLFDV GH )DEULFD®O¥R
&$3% &RUUHFWLYH DQG 3UHYHQWL
&RUUHWLYD H $O¥R 3UHYHQWLYD

&+ ,QWHUQDWLRQDO &RXQFLO IRU +D
,62 ,QWHUQDWLRQDO 6WDQGDUGYV 2UJ|
.3, .H\ 3HUIRUPDQFH ,QGLFDWRUYV

/)2 /DERUDWMULRY )DUPDF-XWLFRV 211
06 OLQLVW«ULR GD 6DY%GH

3', B3HVTXLVD 'HVHQYROYLPHQWR H ¢
3'3 3DUFHULD SDUD R '"HVHQYROYLPHQ
323 3URFHGLPHQWR 2SHUDFLRQDO 3DC
5'& B5HVROXO¥R GH 'LUHWRULD &ROHJIL
64) 6LVWHPD GD 4XDOLGDGH )DUPDF =X
686 6LVWHPD ®QLFR GH 6D¥%GH






U DOD

(VWD JXLD DSOLFD VH D WRGDV DV f
GHILQLO¥R LPSOHPHQWDO¥R UHYLV¥
3RO WLFD GD 4 XDOLGDGH GHQWUR
J)DUPDF-XWLFRV 2ILFLDLYV /)2 LQFO?’
SURGXO®©¥R FRQWUROH GH TXDO LOG®H H
DVVXQWRYV UHJXODWppULRYV H JHWNYGRH H |
D FULDO©¥R LQLFLDO GH SRO WLFDV
SHULuGLFD FRQVLGHUDQGR PXGDQ
DXGLWRULDV LQWHUQDVY H H[WHRWQDV
PHOKRULDY GH SURFHVVR H HYROXO¥R

(VWH GRFXPHQWR IRL HODERUDGR FRF
UHJXODPHQWD®-HV H JXLDV FRP HR RE
RULHQWDU RV /)2 QD SDGURQL]DPY¥R G
HODERUD®O¥R RX UHYLV¥R GD 3RO WLFD

(VWH *XLD « XP GRFXPHQWR RULHHQWD
QRUPDWLYD TXH GHYH VHU VXSOHPHAQ
LQVWUXPHQWRY HVSHF ILFRV WDLV

2SHUDFLRQDLY 3DGU¥R 323 SDUIR HOTI
GD 3RO WLFD GD 4XDOLGDGH QR VHX =nF



D 4 Z)iD

$ ILQDOLGDGH GHVVH JXLD « RULHQ)
J)DUPDF-XWLFRV 2ILFLDLVY QD HODERU
3ROWLFD GH 4XDOLGDGH D VHU LPS
LOQVWLWXL® -HV

$LQGD REMHWLYD HVWDEHOHFHU G
VLVWHPEWLFDYV SDUD D HORERUWK®ER ¥R
3RO WLFD GD 4XDOLGDGH QRV /)2MDDPV Vi
DOLQKDGRV FRP RV UHTXLVLWRVDWVHJI>
%RDV 3UEWLFDV GH )DEULFDO¥R Hr3)
JHVW¥R GD TXDOLGDGH (VWD JXLD
FRQVLVW-QFLD D FRQIRUPLGDGHsRIVD |
SURFHVVRYV SURGXWRYV H VHUYLOR
FRPSURPLVVR GDV LQVWLWXLO -HWVLERP
H TXDOLGDGH GRV PHGLFDPHQWRYVY H SL



)>ZQD ~ D

$ LQG%VWULD IDUPDF-XWLFD RSHUD
DOWDPHQWH UHJXODGR RQGH D ®RDOL
« DSHQDV XPD H[LJ=-QFLD W«FQLF
UHVSRQVDELOLGDGH «WLFD H OHIDO

PHGLFDARVRY FRVP«WLFRV VXSOHPHOQ
VDQHDQWHY H SURGXWRV SDUD D
SURGX]LGRV GH IRUPD FRQVLVWHQWEF
UHVSHLWDQGR ULJRURVDPHQWH RV S
SHODV DXWRULGDGHV VDQLWEULDDL\QD
1HVVH FRQWH[WR D 3RO WLFD GD 4XD
XP SDSHO HVWUDW«JLFR IXQFLRQDQG
TXH QRUWHLDP GHFLV-HV  SUEWLFD
FRPSRUWDPHQWRY RUJDQL]DFLRQDLYV

$ 3RO WLFD GD 4XDOLGDGH UHSUHVH:«
LQVWLWXFLRQDO FRP D H[FHO-QFLD

PHOKRULD FRQW QXD (ODV GHYHB UH
HPSUHVD HVWDU DOLQKDGDV FRFHAXD
FRPSUHHQGLGDYV SRU WRGRV RV \Q G/RHL)\
TXH GRFXPHQWRYV IRUPDLY HVVDWHWRO
GD FXOWXUD GD TXDOLGDGH TXH GH)Y
UHIRU©DGDV GLDULDPHQWH HP WRG
RUJDQL]DO©¥R

(VWH JXLD WHP FRPR REMHWLYR IRUQI
HVWUXWXUDGD H SUEWLFD SDUD D H
PDQXWHQO¥R GD 3RO WLFD GD 4XWBOLG
J)DUPDF-XWLFRV 2ILFLDLVY FRP R GRYR
FRUSR IXQFLRQDO GRV /DERUDWMBILRYV
HVWDEHOHFLPHQWR H FRQVHTXHQWHP
VHXV SUHFHLWRY QD FXOWXUD GD TXDC



(OH FRQWHPSOD RV SULQF SLRV GDV
J)DEULFDO¥R %3) RV UHTXLVLWRWVVUH J
RV FRQFHLWRYV DWXDLV GH JHVW¥R
DQEOLVH GH ULVEFR FLFOR 3'&$ 3
OQHULILFDU $JLU H JHVW¥R SRU SURFHYV

&RPDV RULHQWD®-HV DTXL DSUHVHQWD
3RO WLFD GD 4XDOLGDGH VHMDRRGRD
FODUD REMHWLYD H HILFD] SURPRY
WUDQVSDMH-WDHLPRQVDELOLGDGH $0«P
SHULUGLFD GHVVDV SRO WLFDV SHUPL
DGDSWH ¢V PXGDQO®DV UHJXODWpULD
DSUHQGLGDV H HYROXD FRQWLQXDPH
HIFHO-QFLD RSHUDFLRQDO

$ LPSOHPHQWDO¥R DGHTXDGD GD 3RO
FRQWULEXL GLUHWDPHQWH SDUD [
FRQVXPLGRUHYV R VXFHVVR QRV $URF
LQVSHO¥R H D VXVWHQWDELOLGDGH
HVWH JXLD « XP UHFXUVR HVVHQFLI
SURILVVLRQDLY HQYROYLGRV QD JH\
VHUYLQGR FRPR UHIHU-QFLD SDUM GH
RSHUDFLRQDLY TXH LPSDFWDP GLRMHWD

$ ,62 QRUPD GD 2UJDQL]DO®¥R ,Q
3DGU-HV ,QWHUQDWLRQDO 6WDQGDUG
DPSODPHQWH UHFRQKHFLGD FRPR D Q
PDLV UHOHYDQWH SDUD VLVWHPDV GH
6HIXQGR D YHUV¥R PDLV UHFHQWH D
3RO WLFD GD 4XDOLGDGH GH XPD RU
DSURSULDGD DR VHX SURSHPVLWR H

VXSRUWDU R GLUHFLRQDPHQWRPRIVWUD



$ SRO WLFD WDPE«P GHYH IRUQHFHU
SHUPLWD R HVWDEHOHFLPHQWR HGD UH
TXDOLGDGH $0«P GLVVR « HVVHRFLD
FRPSURPLVVR FODUR FRP D VDWLDIDO®:
PHOKRULD FRQW QXD GRV SURFHVMRYV
UHJXODWpULD

1R %UDVLO D $19,6$ « UHVSRQVEYH
SURGX©¥R GH SURGXWRV IDUPDF-XW
QRUPDV ULJRURVDV GH TXDOLGDGMKH 3D
HVWY¥R VRE D UHJXODPHQWD®O¥R GD $
TXDOLGDGH GHYH JDUDQWLU D FRQ
UHVROX® -HV H GLUHWUL]JHV HVW®PEHRO H
GLVVR « IXQGDPHQWDO TXH HVVIR SR
FODUR QD VHJXUDQ®D GR SDFLHQWH
SURGXWRY 7DPE«P « QHFHVVEULRGHPS(
PRQLWRUDPHQWR H PHOKRULD FRQW G
PDQXWHQO¥R GRV SDGU-HV GH TXBOLG
GH YLGD GR SURGXWR

2V /IDERUDWMPULRYV 3%“EOLFRV EUDVLOH
SDSHO FUXFLDO QD SURPRO¥R GD VD
UHVSRQVEYHLY SHOD SHVTXLVD BRIVHC
FROQOWUROH GH TXDOLGDGH H GLVWULE.
YDFLQDV VRURV NLWV SDUD GGBXWRIW
IDUPDF-XWLFRV FRP LPSDFWR D VD¥%G
XPD 3RO WLFD GD 4XDOLGDGH UREXVW
IXQGDPHQWDO SDUD JDUDQWLU TXH
RSHUHP FRP D PE£[LPD HILFL-QFLD

FRQIRUPLGDGH FRP DV QRUPDV UHJXOD



I1RUPDO 1%5 ,62 6LVWHPDV G
TXDOLGDGH S5HTXLVLWRYVY 5LR GH -DQF

5HVROXO¥R 5'& 1] GH GH PDUPDR C
VREUH DV %RDV 3UEWLFDV GH )DBULFDC

*XLD ,&+ 4 &+ 4 3KDUPDFHXWLFDO
6WHS YHUVLRQ -XQH
*XLD 3,& 6 3( *XLGH WR *RRG Ol

SUDFWLFH IRU OHGLFLQDO 3URGXPRWYV



> Q>>1 > )>

(VWH SURFHGLPHQWR VH DSOLFD GDWR
$VVRFLDO¥R GRV /DERUDWMPULRY GRUPI
%UDVLO $OIRE

OQD Y= >7ZD

$v GLUHWUL]HV DEDL[R HVWDEHOHFH
VXJHULGRV SDUD TXH RV /DERUDWQMUL
HODERUHP RX UHYLVHP D 3RO WLFD
GLUHWUL]HV SURSRVWDYV GHYHP VH
FRQVLGHUDQGR DV HVSHFLILFLGDGRYV (
WDPDQKR H D FRPSOH[LGDGH GD@¥YIRWLY

$ QWHUQDWLRQDO &RXQFLO IRUFDIOUP
SHTXLUHPHQWY IRU 3KDUPDFHXWLFDOV
HODERURX XP JXLD R ,&+ 4 TXH
UHTXLVLWRYVY EEVLFRV TXH GHYH®R VH
HVWDEHOHFLPHQWR GD 3RO WLFNLD 4
IDUPDF-XWLFDV TXH V¥R

D $ DOWD JHVW¥R GHYH HVWDEHOHTF
4XDOLGDGH TXH GHVFUHYD DV LQWHC
JHUDLY GD LQVWLWXLO¥R UHODFLRQDG

E $ 3RO WLFD GD 4XDOL &P BH SHHYWHD MWQL
GHFRQIRUPLGREPBY H[LIJ-QFWMHWI XODWpU



DSOLFEMHLDFLOLWDU D PHOKRULDWHRQWGQ®
TXDOLGDGH IDUPDF-XWLFD

=

$ 3RO WLFD GD 4XDOLGDGH GHYH \

FRPSUHHQGLGD SHORV IXQFLRQE£ULR&D GH
LQVWLWXLO¥R

G

$ 3RO WLFD GD 4XDOLGDGH GHKNFBPYOWH

FRP YLVWDV D VH PDQWHU D HILFEFLD

'"HVVD IRUPD XPD 3RO WLFD GD 4XWRGEBVG
HYVVHVY HOHPHQWRY SRVVLELOLAWWNWEEHOH @
XPD FXOWXUD GH TXDOLGDGH YROWDHS U HX \P
SURFHVVRV SURGXWRV H VHUYL®RVGRENPMX
FOLHQWH

1IHVWH FRQWH[WR R SUHVHQWH JXDDRSUF
SURFHVVR GH HODERUDO¥R RX UHXYOANVNEFEFBGGEL
V¥R HODV

| ( WDSD &RPSUHHQV¥R GR &RQWPBRPMRWLF D
H GH BURGXWRYV SDUD D 6D% GH
$QWHY GH HODERUDU D 3RO WLFD L®D 4

HQWHQGHU R DPELHQWH UHJXODMARIULRRN RBY
VHWRU IDUPDF-XWLFR ,VVR LQFOXL

5HIJXODPHQWD® -HVY &RQKH®O®D H D S@ALTXH
1DFLRQDO GH 9LJLOGSQFLD 6DQLWAEBDY GH
J)DEULFDO¥R %3) QRUPDV GR )'$ (8%
HQWUH RXWUDYV

3DbGU-HV QWHUQDFLRQDLV ,62 GH *HVW
,62 'LVSRVLWLYRV O0«GLFRYV JXLD
HI[HPSOR SRGHP VHU UHOHYDQWHVHGHSI
SURGXWRYV



e 6HIJXUDQ®D H (ILFEFLD $VVHIXUH VH (
SURFHVVRV YLVDP HBDXOQWQD B NILFEF
SURGXWRYV IDUPDF-XWLFRYV

| (WDSD 'HILQLO©¥R RX &RQKHFLPHQWR GI

L, QVWLWXLO¥R

$ 3RO WLFD GD 4XDOLGDGH GHYH IHWWARDH I
OLVV¥R GD LQVWLWXLO¥R

$QWMWW GH HODERUDU RX UHYLVDU D 8ROV
HVVHQFLDO FRBYRHXQGBIRRHQWH D 9LV¥R H
LQVWLWXLO¥R SRLV HODV UHSWHVHRBRWD H XF
RULHQWDP WRGDV DV GHFLV:-HV H D©-HV RU

$ OLVV¥R GHVFUHYH R SURSuUVLWR DXQGDP
SRUTX- HOD H[LVWH H TXDO YDORU HC
HVSHFLDOPHQWH DRV SDFLHQWHVHH -EURIL
9LV¥R H[SUHVVD R IXWXUR GHVHRWIJEKRRS LRV R
H D GLUHO¥R HVWUDW«JLFD TXHVBH RUWIDQL]L

1R FRQWH[WR GD LQG¥Y“VWULD IDUPDF=-X
HVSHFLDOPHQWH UHOHYDQWH S RW B PB QWD
OLJDGD ¢ VHIXUDQ®D HILFEFLD H F
PHGLFDPHQWRY H SURGXWRYV SURBXOPLGDG I
GHYH UHIOHWLU H UHIRUGODU HWLRWYFRWV SUR

2V REMHWLYRV GHVWD HWDSD V¥R

e *DUDQWLU TXH D 3RO WLFD GD 4X[FGQRIPGD
RV YDORUHV H SURSUVLWRY GD HPSUHVD
e 3URPRYHU R HQJDMDPHQWR GRV FRIODER!
TXDOLGDGH FRP D PLVV¥R LQVWLWXFLRQE
e )DFLOLWDU D FRPXQLFDO¥R FODUDV H F
W«FQLFDV UHJXODWMULDVY H HVWUDW«JLF
e 6HUYLU FRPR EDVH SDUD D GHILQWBWFRG IG |
TXDOLGDGH FRQVLVWHQWHY FRPQ@DDGHQMW



| (WDSD (VWDERHOHPLPHIOQWF SLRV )XQGDH

B3RO WLFD GD 4XDOLGDGH

$ 3RO WLFD GD 4XDOLGDGHSGRY H XLQQG-IDRXH @
TXH JXLHP DV RSHUD®-HV GLEULDWHRVVH
LQFOXLU

e 8RPSURPLVVR FRP D FRQIRUPLGD®HTHHJIX
WRGDYVY DV RSHUD®-HVY HVWHMDP HHPLFRH IF
UHIJXODPHQWRY DSOLFE£YHLYV

e )RFR QR FRQVXPLGRU &RORFDU D QROWL
FHOQOWUR GD HVWUDW«JLD GH TXDOLGDGH

e OHOKRULD FRQW QXD ,PSOHPHQWDU SL
FRQW QXD HP WRGRVY RV SURFHVVRYV

e (QJIDMDPHQWR GRV FRODERUDGRUBW®¥RQF
DWLYD GRV IXQFLRQEL£ULRV QD LPSGBPHQC
4XDOLGDGH

e 6HIXUDQ®D GRV SDFLHQWHV *DUBR@WWWVU
VHMDP VHIJXURV H HILFD]HV

|l (WDSD 'HILQLO¥R GRV 2EMHWLY¥Y®V GHD 0
4XDOLGDGH

1HVWD HWDSD D RUJDQL]DO©¥R GRVYH RMWDE
FODUDYV H PHQVXUEYHLYV TXH UHIOLWDF
FRPSURPLVVRV GHILQLGRY QD 3RO WHWHLFD
REMHWLYRY GHYHP HVWDU DOLQKDCROVWHRRIR |
DSOLFEYHLY FRP DV %RDV 3UEWLHDVR®HD)I
HVWUDW«JLD FRUSRUDWLYD GD HPSUHVD

BULQFLSDLY GLUHWUL]HYV SDUDHGHHIW@PLO ¥R (
e SOLQKDPHQWR HVWUDW«JLFR 2V REMHYV

OLVV¥R 9LV¥R H 9DORUHV GD HPSUHYV
PHOKRULD FRQW QXD H D FRQIRUPLGDGH



e )RFR QR SDALBDWHJIXUDQ®O®D $V PHWDV G
D TXDOLGDGH HILFEFLD H VHJXUDQG
IDUPDFRX¥WUPUDQWLQGR TXH DWHQGDP ¢\
SDFLHQWHV H DXWRWMDGHY VDQLWEU

e OHQVXUDELOLGDGH H DFRPSDQKDPHQWR
VHU HVSHF ILFRV PHQVXUEYHLVHWGQFDOC
WHPSRUDLVY SHUPLWLQGR PRQLWRDOPRQ
GH GHVHPSHQKR

e QWHJUDO®¥R FRP SURFHVVRV $V PHW
LQWHJUDGDV DRV SURFHVVRV RSHUGHLR
TXDOLGDGH YDOLGDO¥R JHVW¥RR GGH UL
SHVVRDO

e SHYLVSRMULUGLFD 2V REMHWLYRV GHYH
UHJXODUPHQWH SDUD JDUDQWLU VXD
PXGDQO®DV UHJXODWpULDYV WHFQROWMJLFD

([HPSORYV

e SHGX]LU DV Q¥R FRQIRUPLGDGHV LRWHUDQ
XP DQR

e $SWLQJLU GH FRQORVPDXBGWRULDV |

WULPHVWUDLYV
e PSOHPHQWDU WUHLQDPHQWRYVY GH TXDO
FRODERUDGRUHY GD SURGXO©¥R DW« R SU|

| ( WDSD 3URPRO©¥R GR (QYROYLPHQWR GD

2 HQYROYLPHQWR GD $OWD *HVW¥RH«SXRJ DDR
VXFHVVR GD 3RO WLFD GD 4XDOPBERGEHHHXBD
FXOWXUD RUJDQL]DFLRQDO RULHQWDGEC
FRQIRUPLGDGH H PHOKRULD FRQW QXD

1D LQGY%VWULD IDUPDF-XWLFD R Q“@HAO IRAVD |
H[LJHP ULJRU W«FQLFR H UHVSRQVDE
FRPSURPHWLPHQWR GD OLGHUDQGCHE QFRFE&R
HOH GHYH VHU DWLYR YLV YHO H HVWUDW «



BULQFLSDLY UHVSRQVDELOLGDGHY GD $0OWD

e $SSURYDHIQBRVVDU IRUPDOPHQWH D 3RO W
DVVHIJBBDOXH HOD HMWKEWMD FRELRY REM
FRUSRUDWLYRV H UHJXODWRULRV

e 'HILQLU SULRULGDGHV RX VHM®DX DILLEIKD!
FRP RV REMHWLYRYVY HVWUDW«JLFRV GD LC

e SORFDU UHFXUVBRV D&HKPIOQRYV ILQDC
WHFQROMPJLFRY SDUD JDUDQWLU BDLPS
SRO"WLFD

e (VWDEHOHFHU FDQDLV GH FRPXQLFDOY¥F
HQWHQGLPHQWR H R HQJDWMDRNQWRYHG
KLHUEUTXLFRYV

e 3DWLFLSDU GH UHYLV-HV SHULMGLFDV
LQGLFDGRUHYV GH GHVHPSHQKR
FRPSURPHWLPHQWR FRP D PHOKRULD FRQ

e $QDOLVDU FULWLFDPHQWH R VLVO\GHP I3 OG F
RUJDQL]DO©¥R DYDOLDQGR VH D SRO W
FRQVRQBQFLD FRP RV REMHWLY R\ GMRVH D
FRP R DUFDERX©OR UHJXODWRULR

e 3URPRYHU R H[HPSOR LQFRUSRUDQGR
TXDOLGDGH QDV GHFLV-HV HVWUD®@WR. FC
RUJDQL]DFLRQDO

,PSRUWDQWH VDOLHQWDU TXH D 3RO WL
HI[SUHVVDU IRUPDOPHQWH R FRPSUWERWERPL!
HQYROYLPHQWR GD $OWD *HVW¥R GRUWL
LQVWLWXFLRQDO SHUDQWH pUJ¥RVHUBJXC
VRFLHGDGH $0«P GLVVR FULD XPUDPELH
LQRYDO¥R UHVSRQVEYHO R FXPSULDYH®NR
J)DEULFDO©¥R %3) H D PLWLJIJDO¥RVGH ULVFR

| (WDSD 'HVHQYROYLPHQWR GH Q&RFDGRU

$ GHILQL®©¥R GH ,QGLFDGRUHV GH 'HVHP:
SHUIRUPDQFH ,QGLFDWRUV « HVYVHQFROONE
GD 4XDOLGDGH HP DO -HV PHQVXUEYHLYV
JHUHQFLEYHLYV



2V .3,V SHUPLWHP DYDOLDU VH RGHRIEWWWR
VHQGR DWLQJLGRY LGHQWLILFDU KRWWDIR
FRQW QXDV

1D QG¥%»VWULD IDUPDF-XWLFD HRVUH QGHMARD G F
DSHQDV D HILFL-QFLD RSHUDFLRQD®H QDR
GH UHTXLVLWRV UHJXODWEBWRIMRWSUBGXWRVU
VDWLVIDO¥R GRV XVXEULRV H SDFLHQWHYV

2V REMHWLYRYVY GHVWD HWDSD V¥R

e 7UDGXRNWUSULQF SLRV GD 3RO WLFD GD 4X
REMHWLYD

e ORQLWRUDU R GHVHPSHQKR GRV SDRFHY\
HYVWUDW«JLFDV

e )DFLOLWDU D WRPDGD GH GHFLV¥R EDVHD

e SBURPRYHU D WUDQVSDU-QFLD H R WOLC
W«FQLFDV H JHUHQFLDLV

3DUD GHILQLO®¥R GH .3,V FODURYV DO JXWQH/F |

IDWRUHYVY WDLV FRPR

e '"HYHP VHU HVSHF ILFRV PHQVXUEYH
UHOHYDQWHYV H WHPSRUDLYV

e '"HYHP VHU UHYLVDGRV SHULRGLFDBHQW
UHOHY=eQFLD H HILFEFLD

e '"HYM HVWDU LQWHJUDGRY DR VLVWHRD Gt
H WHU RV UHVXOWDGRY GR DFRPSPMKD P |
*HVW¥R

([HPSORV GH .3,V LQFOXHP

e 7D[D GH &RQIRUPLGDGH 5HJXODW@GXMDR V3t
HP FRQIRUPLGDGH FRP DV QRUPDYV

e 7THPSR GH 5HVROXO©¥R GH 1¥R &RQIRRUPLG
SDUD FRBUREIOHPDY LGHQWLILFDGRYV

e - QGLFH GH 5SHFODPD®-HV GH &OLHDWHY 1]
SRU ORWH GH SURGXO¥R

e (ILFL-QFLD GRV 3URFHVVRYV OHGLGD G
UHGX©¥R GH GHVSHUG FLRYV



| (WDSD 'RFXPHQWDO©¥R GD 3RO WLFD GD 4

$ GRFXPHQWDO¥R GD 3RO WLFD GDHIXDRHGLEL
RV ® FLSLRYV FRPSURPLVVRV HHRMWHWULLIQVY
V¥R IRUPDOL]DGRYVY HP XP LQVWUXPHQYWRYRC
(VWH GRFXPHQWR UHSUHVHQWD D LEDD/GIH GHR
GHYH UHIOHWLU ILHOPHQWH RV EHRO FRRPR C
DWHQGHU ¢V HIDYV-@RDD/V3UEWLFDV GH )DEU
GHPDLY QRUPDYVY DSOLFEYHLYV

2V REMHWLYRV GHVWD HWDSD V¥R

e &RQVRIORY FRPSURPLVVRV GD HPSUHVD F
VHIJXUDQ®D H FRQIRUPLGDGH

e *DUDNLU TXH WRGRV RV FRODERUDGRUF
SRO WLFD H FRPSUHHQGDP VHX FRQWHY%G

e WHQGHU DRV UHTXLVLWRYV UHJXODW
LQWHUQDFLRQDLYV

e GHUYIEERPR UHIHU-QFLD SDUD DXGLWRIULD
LQVSHO®-HV VDQLWEULDYV

(OHPQWRYV HVVHQFLDLY GR GRFXPHQWRLFRUF

GD 4XDOLGDGH

e ' HFODUDO®¥R GH FRPSURPLVVR GD $OW
TXDOLGDGH H D PHOKRULD FRQW QRD T
UHVXPR GD LQWHQ®¥R GD LQVWLUVWDIGH: R |

e $SOLQKDPHQWR FRP D 9LV¥R OLVXEB¥HR 9D (

e 2EMHWLYRYVY HVWUDW«JLFRV GD TRMDR IDG D (
LQVWLWXLO¥R SUHWHQGH DOFD®®®H RV F

e 8RPSURPLVVR FRP R DWHQGLPHQWR ¢V
J)DEULFD©¥R QRUPDYV ,62 H GHPDLV UHTXL

e 'LUHWUL]HV SDUD FRPXQLFDO¥R UHYL
SHULuUGLFD GD SRO WLFD

e S HVSRQVDELOLGDGHYVY (VFODUHFLENEGEW®R
SRU LPSOHPHQWDU H PRQLWRUDU
5HVSRQVDELOLGDGHYV

e SHYLV¥R 3HULpPGLFD (VWDEHOHPHAR GG DU I
SRO WLFD SDUD JDUDQWLU TXH HODFBRQ
S5HYLV¥R 3HULUGLFD



¢« LPSRUWDQWH DLQGD TXH QD HODERUD:
VHMDP REVHUYDGDV DV ERDV SUELWLADXW G
WDQJH ¢

e SWLIODU OLQJXDJHP FODUD RBMBWALRGRM
Q YHLV GD RUJDQL]DO¥R

e *DUDQWLU TXH R GRFXPHQWR HVWHH\RD F
YLIHQWH GLVSRQ YHO QRV VLVWHPDV LQV

e QFOXLU GDWD GH HPLVV¥R YHUV¥R
DSURYD©O©¥R H KLVWpULFR GH UHYLV-HV

e 'LVSRQLELOL]DU D SRO WLFD HRBRVWRFQHW
PXUDLVY WUHLQDPHQWRY SDUD UHIRU®DL

|l (WDSD , AW ¥R H &RPXQLFDO¥R GD

4AXDOLGDGH

$SuvD IRUPDOL]DO®¥R GD 3RO WLFD GD
LPSOHPHQWDO¥R HIHWLYD H FRPXQLFDO®
IXQGDPHQWDLY SDUD JDUDQWLU GIRK\H \RWVM B B
LQFRUSRUDGRY ¢ FXOWXUD RUJDQLRMFLR
RSHUDFLRQDLY GD HPSUHVD

1D LQG%VWULD IDUPDF-XWLFD RQGH D
GLUHWDPHQWH QD VD%GH GRV SDFLHQWF
UHJXODWPULD HVVD HWDPSDQWRLJHRO $OMQ
HQYROYLPHQWR GH WRGDV DV £UHDV

2V REMHWLYRV GHVWD HWDSD V¥R

e $3VVHIXUDU TXH WRGRV RV FRODERUDGH
DSOLTXHP RV SULQF SLRV GD 3RO/XWWOL¥FD
DWLYLGDGHV GLE£ULDYV

e QWHJUDU D SRO WLFD DRV VLVWHPD
RSHUDFLRQDLYV FRPR WUHLQDPHQWRYV
ULVFRV H FRQWUROH GH PXGDQ®©DYV

e SURPRYHU R HQJDMDPHQWR H D U
FRPSDUWLOKDGD SHOD TXDOLGDGH HP
KLHUEUTXLFRYV



$V HVWUDW«JLDV GH LPSOHPHQWDBEBGED
GHYHP LQFOXLU

e 7UHLQDPHQWRY HWWURWWBDB&RVRVY FROD
FRP IRFR QRV LPSDFWRV GD SRO WLFD
HVSHF ILFDV H JDUDQWLU TXH WRGR
FRPSUHHQGDP D 3RO WLFD GD 4XDOLGED
DSOLFE£ OD HP VHX WUDEDOKR GLEULR

e QWHJUDO®¥R FRP R VLVWHPD GH RPRWNVY¥R
323V &$3$V LQGLFDGRUHV H SURJUDI
FRQW QXD

e '"HVLIJQDO¥R GH UHVSRQVEYHLV SRUHEUH
UHIRU®DU RV SULQF SLRV GD SRO WLFD

e ORQLWRUDPHQWR GD DGHV¥R SRUURMMLR G
DYDOLD® -HVY GH GHVHPSHQKR H IHHGEDFN

e QFHQWLYRV ,PSOHPHQWDU SURJUDPDYV
SDUD HTXLSHV TXHP VBRGHXMDFLIPHQWR
REMHWLYRYVY GH TXDOLGDGH

$OIJXPDV VXIJHVW -HV GH SUEWLFDV WIHF B REX

4XDOLGDGH SRGHP LQFOXLU

e BWLOL]DO©¥R GH P“ZOWLSORVYV FDIQ®PWWUYD R
PXUDLYV UHXQL-HV Y GHRV LQVWLWXF
LQIRUPDWLYRV H UHXQL-HV

e $GDSWDO¥R GD OLQJXDJHP FRQIRWQRWEDR ¢
SDUD £UHDV RSHUYVWRIILRWQDILWD SDUD OLGH

e S HIRUOGDU D SRO WLFD HP PRPHQWRYV |
UHFLFODJHQVY FDPSDQKDV GH TXDOLGDG'!

| (WDSD ORQLWRUDPHQWR H 5HWO/I¥®RDGBHB 3

$ 3RO WLFD GD 4XDOLGDGH GHY H RXHPWH QWUD
GLQePLFR TXH HYROXL FRQIRUPH DV
RUJDQL]DO©¥R DV PXGDQO®DV UHJXODWupuL
WHFQROMpILFRY 3RU LVVR R PROQLWRUYDYHE
SHULpPGLFD V¥R HVVHQFLDLYV SDUDHIDHND@QW
H DOLQKDPHQWR HVWUDW«JLFR



2V REMHWLYRYV GHVWD HWDSD V¥R

$YDROU VEBWRMF SLRVY H GLUHWUL]HVY GD S
HIHWLYDPHQWH DSOLFDGRYV

9HULILFDU R DOFDQFH GRV REMHWGWRYV
HVWDEHOHFLGRYV

,GRIWLILFDU RSRUWXQLGREFPHEDEFH PHROBRG
LQGLFDGRUHYVY H IHHGEDFNYV

$WXDOL]DU D SRO WLFD FRQIRUPH P
SURFHVVRV HVWUXWXUD RX HLWHWQDLYVH
GH PHUFDGR

$O0IJXPDV IRQWHY SDUD PRQLWRUDPHQWR SR

5HYLV-HV GH GHVHPSHQKR DWUDY«V G
GHVHPSHQKR .3,V GHILQLGRYV QDP H®&IDUSD
D HILFEFLD GD SRO WLFD

SHVX®RWDGH DXGLWRULDV LQWHUQDIDDW H
SHULRGLFDPHQWH SDUD YHULILFDU D |
B3RO WLFD GD 4XDOLGDGH

$QE£OLVHV GH GHVYLRYV UHFODPDO®
FRUUHWLYDV SUHYHQWLYDV &%$3%
JHHGEDFNV GH FRODERUDGRUHVHWVOLEQW
UHIJXODUPHQWH SDUD LGHQWLILFDU £UHD
0OXGDQOoDMJIXODWpULDYVY RX H[LJ-QFLDV
VDQLWEULDYV

BHXQL¥R GH DQ£OLVH FU WLFD HGKO/BDWHRV
SDUD UHDOL |DH¥®RLGHDW HP TXH D SDUWLF]
*HVW¥R « LPSUHVFLQG YHO $V DR®DWHKD
FU WGHDYrHP UHVXOWDU QD HODERUDO¥R
UHVXOWDGRYV H DV GHFLV -HV GMD VLD L*\Ht
FU WLFD GD DGHTXDO¥R GD 3RO WLFEL
QHFHVVLGDGH GH HYHQWXDLV UHGHW-HV
VHU DVVLQDGR SRU WRGRV RV SDUWLFLSI



$

Q 1)U D =D >)/Z
> OD8+2Z2) > >

SRO WLFD GD 4XDOLGDGH GHYH WGIWHUHY

VHPSUH TXH QHFHVVEULR H SDUD WDO GHY

(VWDEHOHFHU XPD SHULRGLFLGDBHHIR® I
SDUD UHYLV¥R GD SRO WLFD

(QYROYHU UHSUHVHQWDQWHYV G W LEDH DV
GD $OWD *HVW¥R

5HJLVWUDU WRGDV DV DOWHUD®-HV HRP
MXVWLILFDWLYDYV

&RPXQLFDU DPSODPHQWH DV DWXDOL]I
WUHLQDPHQWRYV VH QHFHVVEULR

ORQLWRUDU H UHYLVDU D 3RO WWED GRH4XC
FRQWLQXH VHQGR XP LQVWUXPHQ@MRRFRIPYR
UHDOLGDGH GD RUJDQL]DO¥R <« R RRRSDRI
FRQW QXD Q¥R DSHQDV FRPR FRQFHLWR
HVWUDW«JLFD H UHIJXODWRULD



D>U) Q> M U

1D LQG%“VWULD IDUPDF-XWLFD D XRPOGWRLFI
SLODUHV IXQGDPHQWDLYVY SDUD JDIr@dbRDvLIHJ
TXDOLGDGH GRV SURGXWRYVY IDUPMRN-XMWLF
SRSXODO¥R ODLV GR TXH XP GRFXPHVHORV D
R FRPSURPHWLPHQWR LQVWLWXFLRIQ@®R FR
HVVHQFLDO TXH VXD LPSOHPHQWDKDBRH VH
DOLQKDGD ¢V GLUHWUL]JHYV UHJXORWHURDWDI
FRPR DV %RDV 3UEWLFDV GH )DEULFDO¥R %

8PD 3RO WLFD GD 4XDOLGDGH EHHRA MDQOR X W\
SULQF SLRV H REMHRWMWHRWVF WRGDV DV HWD
YLGD GR SURGXWR GHVGH R GHVWHICEYXRO®Y¥RF
(OD VHUYH FRPR JXLD SDUD DV GHFLV:
RSHUDFLRQDLYV SURPRYHQGR D SDGU®QL]
SUHYHQO®©¥R GH GHVYLRV H R DSULWPRUNDHMI
GH JHVW¥R GD TXDOLGDGH

(QWUHWDQWR D HILFEFLD GHVVDP &SR W RV IGH
XP IDWRU FKDYH R HQYROYLPHQWR W WLARR
HOHV TXH HP VXDV GLIHUHQWHYV REBX¥RO - -H)
FRQWUROH GH TXDOLGDGH ORJ VDNALIFYDD \R
HIHFXWDP QD SUEWLFD RV SURFHGLPH
HVWDEHOHFLGRYV 3RU LVVR « LPSBNVFL
FRODERUDGRUHYV FRPSUHHQGDP D B3ROV
UHFRQKH®DP VHX SDSHO GHQWUR GR VL
FRUUHVSRQVEYHLY SHOR FXPSULKBRYWR GR\

obLvYv GR TXH LVVR SDUD TXH R HQRDMDP
VXVWHQWEYHO « HVVHQFLDO TXHFLRBWHPFR
DWLYDPHQWH WDPE«P GD FRQVWUX®¥IK DH
4XDOLGDGH 4XDQGR RV SURILVVLROBDLV
HISHUL-QBHWWVHSO®-HVY V¥R FRQVLGHUIBG®RDV (
GRFXPH@WRD XPDSRO WIDAD/ UH DS MFEY HO



FRHUHQWH FRP D URWLQD GD RUJDS¥RDO®
IRUWDOHFH R VHQVRH@WMR SHOUIKWHQMLIP D D(
SUEWLFD DRV SULQF SLRV GHIL@PGRWM PH DWW
FROHWEBYRVFREMHWLYRYVY GH TXDOLGDGH GD

(P VXPD D LPSOHPHQWDO¥R DGHTRDGEGO DGIH
DOLDGD ¢ SDUWLFLSDO©¥R DWLYD GBV F
HODERUDO¥R H DSOLFDO¥R IRUWDOHFH
FRQVXPLGRUHY DVVHJXUD D FRQIRRPWGDEX
SDUD D VXVWHQWDELOLGDGH H D UHS.
IDUPDF-XWLFD QR PHUFDGR

(VWH JXLD SURS-H XP FDPLQKR HF WWXDASXDU/L
TXH VH FRPSOHPHQWDP H VH IRUWDIGHKHDB |
HVVH URWHLUR D 2UJDQL]DO®©¥R H\WNWDUE
HQIUHQWDU RV GHVDILRV UHJXODWWILLERV
FRQW QXD H FRQVROLGDU VXD UHILXWD®@ YRR
VHWRU GD VD% GH

1R DQH[R , H ,, GHVWH JXLD V¥R WDXSGRIW Q1
FDVR GH UHYLV¥R GD 3RO WLFD ®GDSRXDC
J)DUPDQJXLQKRY H %LR ODQJXLQKRV T

FRPSOHPHQWDU WRGR R FRQWH¥*“MWGR DERUGLEL



1I8DUU Q)D

3DUD HIHLWR GHVWH JXLD DSOLEGD®-NWW¥ DV V

$OWD *HVW¥R *UXSR GH H[HFXWYMRV SHOTX
GHFLV-HV HVWUDW«JLFDV GD R UHD@QL]®Y¥R G
PLVV¥R YLV¥R YDORUHV H GD &RBHWR RDO B
JDUDQWLU UHFXUVRYV HQIJDMDPHQVWDR DH
LPSOHPHQWDO¥R H PDQXWHQO©¥R HWMRIGOR
4XDOLGDGH

$QYLVD $J-QFLD 1DFLRQDO GH 9WUNN¥®ReQF
UHJXODGRU QR %UDVLO UHVSRQVEYHO
ILVFDOL]D©¥R H FRQWUROH GH P80 RBDXRHR)\
GH VD¥%GH

%3) %RDV 3UEWLFDV GH )DEULFDIO¥IRW R ¥ RK
SURFHGLPHQWRY TXH DVVHJXUDP TXHP RV
FROQOVLVWHQWHPHQWH SURGX]LGRV HV FREQ W
TXDOLGDGH DSURSULDGRYV

&EXOUDXGD 4XDOLGDGH &RQMXQWR &M LYFDDOVR
TXH SURPRYHP R FRPSURPLVVR FROHAWPLYR
WRGRVY RV Q YHLVY GD RUJDQL]DO©¥R

OLVV¥R 'HFODUDO¥R TXH GHILQHDD LY D PR (
RX VHMD R SURSpuVLWR SULQFLESDB® $HHO VXD
GHVHPSHQKD SDUD D VRFLHGDGH H SDUD V&

3RO WLFD GD 4XDOLGDGH 'HFODWH®@¥R TRH
H[SUHVVD RV FRPSURPLVVRV GD R GIDGH |D
VHIXUDQ®D GR SDFLHQWH FRQIR UHFOLKRDUAHD
FRQW QXD



9DORUHV 3ULQF SLRV H FUHQODWWDPEGRP
FRPSRUWDPHQWR RUJDQL]DFLRQDO H D \
VHUYLQGR GH EDVH SDUD D FXOWXUD GD TX

9LV ¥R '"HFODUD®O¥R VREUH R IXWXDR¥BHVI
UHSUHVHQWDQGR VXD DVSLUDO¥R BVWHUWDW
VHIJXLGD D ORQJR SUD]R



Q Q >)> ) 8)

$662&,$% .2 %5%$6,/(,5% '( 1250$6 7<&1,&%$6
6LVWHPDV GH JHVWY¥R GD VIXWRYG
5LR GH -DQHLUR $%17

%5%$6, $J-QFLD 1DFLRQDED GHWEULD = RHYRO
'LUHWRULD &ROHJLDGD 5'& Q| GH GH
'LVS-H VREUH DV %RDV 3UEWLF D \F O05RH RDAER\L |
'LEULR 2ILFLDO GD 8QL¥R VHO¥R S %UDV O

PDU 'LVSRQ YHO HP
KWWSYV ZzZZ LQ JRY EU HQ ZHE GRXGHUHVRC
GH PDUFR GH $FHVVR HP DJ

,17(51$7,21%/ &21)(5(1&( 21 +$5021,6%$7,2
7(&+1,&%$/ 5(48,5(0(176 )25 5(*,675%$7,21
3+$50$&(87,&%/6 )25 +80%1 86( &+ 4
3KDUPDFHXWLFDO 4XDOLW\ 6\WWHPH 6WHS
'LVSRQ YHO HP

KWWSV GDWDEDVH LFK RUJ VLWHLG & B LIXO
Gl $FHVVR HP DJR

3+$50$&(87,&%$/ ,163(&7,21 &2 23(5$7,2166& +(
3( *XLGH WR *RRG ODQXIDFWXULQ
OHGLFLQDO 3URGXFWV *HQHYD SR® §HO-NP
KWWSV SLFVFKHPH RUJ HQ SXE®LMHPWLRQV
DJR

1RWD $V QRUPDV FRPSOHPHQWD UHWWH\G\R I I
PXQLF SLRV H SHOR 'LVWULWR )HGHUDO
REVHUYDGDYV



>> |DU

2V GRFXPHQWRV D VHJXLU HVWE¥R
RULHQWDO¥R DWUDY«V GH HVWXBRV (
GH 3RO WLFDV GD 4XDOLGDGH

$QH[R , (VWXGR GH FDVR GH )DUPDQJX
$QH[R ,, (VWXGR GH FDVR 2 SURFHHVV
B3RO WLFD GD 4XDOLGDGH GH %LR 0DQJ:



J)DUPDQJXLQKRV HP UHYLVRX VXYDRUWNV?
SDUD HVWDU DOLQKDGD FRP VHXRSO®QKHMOD
WDPE«P WLQKD VLGR UHYLVDGR WUD®HRG
HVWUDW«JLFD SDUD LQVWLWXLO¥EBHWRQRWD
RSRUWXQLGDGHYVY H WHQG-QFLDV SDUD R IX

1HVVH VHQWLGR D 3RO WLFD G D]#XD @ D&V
XP QRYR ROKDU HVWUDW«JLFR FRHP\R HV R (
SURVSHFO©-HV GH IXWXUR UHODWLYRV ¢ TXD

3DUD R DOFDQFH GHVWH REMHW LXY R Q YORUWPYDHC
QD PXGDQO®D DO«P GRV DWRUHV WWRG HF RF
UHSUHVHQWDQWH GD TXDOLGDGHHRW TUHS L
UHVSRQGHP SHORV SURFHVVRV H TXH M)
HPSUHVD D 3RO WLFD GD 4XDOLGOBEGRR C
SDUWLFLSDQWHYV

$ RILFLQD PRFROPO¥®X GH XP GLD FRQWI
UHSUHVHQWD®¥R GDV VHIXLQWHYV £U
'HVHQYROYLPHQWR 7HFQROMIJLFR&RABWER
ODQXWHQO®¥R B5HFXUVRV +XPDQRV @MRQRC
*HVW¥R (VWUDW«JLFD 6HJXUDQ®D LEHR WH D
3ODQHMDPHQWR H &RQWUROH GD 3HANLR®XO!
(GXFDOZRQWUROH GH 4XDOLGDGH *DUDQ\
OHWURORJLD 9DOLGDO¥R $VVXQWRQFBEBJ
YDUPDF-XWLFD

2V SDUWLFLSDQWHY IRUDP GLYLGLGRV HF
DOHDWpULD H D RILFLQD IRL RUJDQL]DGD H|



)DVH $SUHVHQWDO©¥R VREUH FREUEBILWRYV

I1LYHODPHQWR GR FRQKHFLPHQWR BRH LDASRJM
GH 3RO WLFD GD 4XDOLGDGH R WHERQMDOXRY
3RO WLFD GD 4XDOLGDGH H H[HPSOWRMVWL
LQVWLWXLO- -HV

"HVWDFRX VH TXH D 3RO WLFD GD 4XDOL
FRQFLVD H GLUHFLRQDGD D WRGRYWRW K RO}
(VWDU DOLQKDGD FRP RV REMHWLRYRHU HD/ V
FXOWXUD GD TXDOLGDGH QD LQVWLWXLO¥R

)DVH (ODERUDO®¥R GH SURSRVWDYV

&DGD JUXSR HODERURX QXPD SURDRLW D GG
FROQWHPSODQGR PLQLPDPHQWH RV VHJIXLQW

e HFODUDO®¥R GH FRPSURPLVVR FRPUDRTXD
FRPSURPLVVR GD LQVWLWXLO¥R FRP D
SURGXWRV H VHUYLORYV

e SEUDQJ-@QFSRGG WLFD 'HILQLU TXDLV SUR
HVW¥R DEUDQJLGRY SHOD SRO WLFD

e 3ULQFLSDLY GLUHWUL]HVY GD SROSLWYFB
REMHWLYRY GD SRO WLFD

e 8RPSURPLVVR FRP D PHOKRULD FRQW"
FRPSURPLVVR GD LQVWLWXLO¥R FREH D F
VHXV SURGXWRV H VHUYLORYV

)DVH $SUHVHQWD®O®¥R H GHIHVD

&DGD JUXSR UHDOL]RX GPD3RIPSWVYED¥BH 4X
HODERUDGD WUD]JHQGR DV MXVWRPF.F®WLY
GHPDLY SDUWLFLSDQWHYV

1HVVH PRPHQWR IRUDP YHULILFDGRG/DVWRC
SURSRVWDV GH 3RO WLFD GD 4XDOLGDGH V



$ 3RO WLFD GD 4XDOLGDGH HVWE FODUD |

$ 3RO WLFD GD 4XDOLGDGH HVWEYR@LQF

HVWUDW«JLFRY GD LQVWLWXLOY¥R"

e $ 3RO WLFD GD 4XDOLGDGH HVWE GLUE
FRODERUDGRUHV GD LQVWLWXLO¥R"

e $ 3ROWLFD GD 4XDOLGDGH HVWE GDVHI
JHVWY¥R GD TXDOLGDGH"

e $ 3RO WLFD GD 4XDOLGDGH HVWE KRPIS R

FRQW QXD"

)DVH &RQVROLGDO¥R GDV SURSRVWDYV

2V JUXSRV IRUDP DJUXSDGRV HP JUXSRK
WLYHUDP D PLVV¥R GH WODDEROXKHWU BMOXWL
4AXDOLGDGH HODERUDGDY SHORV JUXSRV PH
$SUHVHQWDO©¥R ILQDO GH GXDVFBWBGSGRV
4XDOLGDGH HODERUDGDY SHORV OLIDXOFRVGH
SHTXHQRV DMXVWHYV

)DVH I9RWDO¥R

1D DEHUWXUD GD 6HPDQD GD 4XDOWGDBGEH
B3RO WLFD GD 4XDOLGDGH IRUDP DSHEWVHC(
FRODERUDGRUHV H LQLFLRX VH XPDR YRW
SHQ%“OWLPR GLD SDUDOVE URSHRWONKEMH RV ¥ ROL
PDLV YRWDUDP H JRVWDUDP

1R HQFHUUDBBQWHWRPDQD GD 4XDOLGDGH
YHQFHGRUD IRL DSUHVHQWDGD SBVYDWRGR
QD VHTX-QFLD GRFXPHQWDGD LPSOHBBHDRW
WRGRV RV FRODERUDGRUHYV



&RQWH[WXDOL]DO¥R

%LR ODQJXLQKRV « D XQLGDGH GD )XQGI
JLRFUX] UHVSRQVEYHO SRU SHWROMLIP HIQW
WHFQROMPILFR H SHOD SURGXO¥RLBHO YDWL®
H ELRIEUPDFRVY YROWDGRY SDUD IDWHWQGE}H
GHPDQGDV GD VD%GH S%EOLFD QDBHRQDYR
GD 3RO WLFD GDX4XI® CLRPIRGHHWSRVWD D P
UHJXODWMPULRY H LQWHUQRYV DOKURRDQGRGM
J)DUPDF-XWLFD SUHFRQL]DGR SHOR IRUWH!I
+DUPRQLVRIWAHRFRKQLFDO 5HTXLUHPHQWYV IRU
IRU +XPDQ 8VH ,&+ 4 H ¢V GLUHWWDL]H
JLRFUX]

ORWLYDGRUHYVY GR 3URFHVVR

ORWLYDGRUHY 5HIXODWMnULRYV

2 6LVWHPD GD 4XDOLGDGH )DUPDF-TXXWLPBEN |,
LQVWLWXL®-HY HVWDEHOH®O©DP 3KUWWDLFDNRE
RV VHIXLQWHY GLUHFLRQDGRUHYV

e $ JHVW¥R V-QLRU GHYH OLGHUDWDD GRUF
4XDOLGDGH TXH GHYH UHIOHWLU DDV L
LOQVWLWXLO¥R HP UHODO¥R ¢ TXDOLGDGH

e $§ SRO WLFD GHYH DWHQGHU D UHTXL)
SURPRYHU D PHOKRULD FRQW QXD

e 'HYH VHU FRPSUHHQGLGD H FRPXQWFIDGD
RUJDQL]DO¥R



IHFHVVLWD VHU UHYLVDGD SHULR@KBDP|
HILFEFLD

ORWLYDGRUHYV ,QWHUQRYV

$0«P GRV UHTXLVLWRYV UHJXODWURNVY.RRUBR
GHWHUPLQDQWHYV

$OLQKDPHQWR FRP D 3RO WLFD GD 4XDOL
SURPR®¥R GH XPD &XOWXUD GD 4XDOL
LPSDFWH SRVLWLYDPHQWH F RCHD/EHRPIBEDH®KUE
&RQWULEXLU SDUD D VRFLHGDGH SRU
HIHPSODUHYVY HVSHFLDOPHQWH HPEWHW SR
, QFHOWLRUJXOKR H R VHQWLPHQWR GH S
FRODERUDGRUHYV

,PSOHPHQWD®¥R GR SURMHWR HVWNXW X
&EXOWXUD GD 4XDOLGDGH

OHWDV GD 5HYLV¥R

JRUWDOHFHU D &XOWXUD GD 4XDOLGDGH ¢
$OLQKDU D SRO WLFD H D FXOWGWHD%LR 3
ODQJIJXLQKRV

&XPSULU D GLUHWUL] GH DPSOLDOLRB DSAJHR
QD FXOWXUD LQVWLWXFLRQDO

3URPRYHU PDLRU HI® JDRWPSRIHREW R/ LPHQWR
FRODERUDGRUHYV

*DUDQWLU PDLRU DOLQKDPHQWR MRRBDRV
LOQVWLWXLO¥R

O«<WRGR

$ FRQVWUX©¥R GD 3RO WLFD GD HMKDHONDG DI
SODQHMDGDV H FRODERUDWLYDYV

JRUPDO©¥R GH XP JUXSR GH WUDEDOKRF
OLGHUDGR SHOR '"HSDUWDPHQWR GHR®UD
UHSUHVHQWDQWHY GH GLYHUVDV ERHDV
FRPXQLFDO©¥R UHFXUVRV KXPDQRV H LQR



&

(VWXGR GH UHIHU-QFLDV H[WE&UQLRADV L (
TXDOLGDGH GH RXWUDV LQVWLWXLO® -HV V
'"LDIQUVWLFR LQWHUQR VREUH D MRDMMPXUL
UHODO¥R ¢ &XOWXUD GD 4XDOLGDGH
&RQVWUXO©¥R FROHWLYD GD SRO WWLMHD I
HQJDMDPHQWR GRVY FRODERUDGRUHYV

HYLV¥R FRQVLGHURNX

$ 3RO WLFD GH GNIRFLX) G H

&RFHLWRYV PRGHUQRV GH *HVWY¥R GD 4XD
$VIUFHS@ HRQWULEXLO© -HV GRV FRODERU

(QJDMDPHQWR GRBRRWHRWDERUD

2V FRODERUDGRUHV IRUDP SURWDJRQL
SDUWLFLSDQGR DWLYDPHQWH SRUW EBER VG
SUEWLFDYV

8VR GHUSXQWDV UHIOH[LYDV FRPR 2 TXH
YRF-"

2 TXH « TXDOLGDGH SDUD YRF-"

$WLYLGDGHV HP (WDSDV

5HIOH[¥R LQGLYLGXDO 2V SDUWLRLSDQ
DWULEXWRYV TXH FRQVLGHUDYDPOGRIHUH
UHOHYDQWHY SDUD D 3RO WLFD GD 4XDOLl
'LVEXVV¥R HP GXSODV $V LGHLDV HRUD
FRPSDUDGDYV

7TUDEDOKR HP JUXSR &RQVWUXO¥K WRWDD
SDUD D QRYD 3RO WLFD GD 4XDOLGDGH



2ULWQO-REUMH 'LIHUHQFLDLYV

2V FRODERURGRRBHM QW D GQRWL 0. RO5W UF D/ WOLFA\D

“YQLFDV GH %LR ODQJXLQKRV TXH GHQ@BUL

SRO WLFD UHVSRQGHQGR TXHVW:-HV FRPR

e 4XH FDUDFWHU VWLFDV FKDYH ID]JH®D GH
RUJDQL]D©¥R GLIHUHQFLDGD"

e 2 TXHR PHUFDGR HVWE SUDWLFDQGR™

5HVXOWDGRY H &RQFOXV¥R

$R ILQDO GRLV WH[WRV HODERUWGRN @BV
HWDSDV DQWHULRUHY IRUDP VXERHAWRGRY
SHUPLWLQGR TXH WRGRV RV FRODERWYFRU
GD 3RO WLFD GD 4XDOLGDGH TXH PHOK
LQVWLWXLO¥R

2 WUDEDOKR FXOPLQRX QD FRQVWRX® XK W
FRQVROLGDQGR RV YDORUHV L Q\DWILW XFD R
H[SHFWDWLYDV GRVY FRODERUDGRNBU®UL GDGR
UHIOHWH XP FRPSURPLVVR FRP D H[FH
FRQIRUPLGDGH UHJXODWMPULD H PHBKRGRDL
SRVLO¥R GH %LR ODQJXLQKRV FRPRGUHIH
ELRWHFQRORJLD

(VWH FDVR LOXVWUD FRPR R HQJDMDPI
FRODERUDWLYR SRGH WUDQVIRWDRDHPGDL® +HHW
TXH SURPRYDP D FXOWXUD RUJDQL]DFL
VXVWHQWEYHLV






