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3ODQR�0 XQLFLSDO�GH�6DQHDPHQWR�%ÇVLFR�H�5HVÒGXRV�6×OLGRV�

�2 �3ODQR�0 XQLFLSDO�GH�6DQHDPHQWR�%ÇVLFR��30 6%���LQWHJUDGR�Ê�* HVWÌR�GH�5HVÒGXRV�6×OLGRV��FRQVWLWXL�XP�GRV�SULQFLSDLV�LQVWUXPHQWRV�GH
SODQHMDPHQWR�H�JHVWÌR�SÝEOLFD�YROWDGRV�Ê�SURPRÍ ÌR�GH�VHUYLÍRV�GH�VDQHDPHQWR�HILFLHQWHV��XQLYHUVDLV�H�VXVWHQWÇYHLV�

�2 �SODQR�WHP�FRPR�REMHWLYRV�R�GLDJQ×VWLFR�GD�VLWXDÍ ÌR�DWXDO��R�HVWDEHOHFLPHQWR�GH�PHWDV�GH�FXUWR��PÎ GLR�H�ORQJR�SUD]RV�H�D�GHILQLÍ ÌR�GH
SURJUDPDV�H�DÍÛHV�YROWDGRV�Ê�PHOKRULD�GRV�VHUYLÍRV�GH�DEDVWHFLPHQWR�GH�ÇJXD��HVJRWDPHQWR�VDQLWÇULR��PDQHMR�GH�ÇJXDV�SOXYLDLV�H

GHVWLQDÍ ÌR�DGHTXDGD�GRV�UHVÒGXRV�V×OLGRV�
3XEOLFDGD�HP�� � � � ��D�YHUVÌR�YLJHQWH�GR�3ODQR�SRVVXL�YLJÏ QFLD�GHFHQDO��VHQGR�SUHYLVWD�VXD�DWXDOL]DÍ ÌR�SHUL×GLFD�SDUD�DGHTXDÍ ÌR�ÊV�QRYDV

GHPDQGDV�GR�PXQLFÒSLR�
�1 R�H[ HUFÒFLR�GH�� � � � ��D�6HFUHWDULD�0 XQLFLSDO�GH�0 HLR�$PELHQWH��SRU�PHLR�GR�)XQGR�0 XQLFLSDO�GH�6DQHDPHQWR�%ÇVLFR��LQLFLRX�R

SURFHVVR�OLFLWDW×ULR�SDUD�D�UHYLVÌR�H�DWXDOL]DÍ ÌR�GR�30 6%��HP�FRQIRUPLGDGH�FRP�D�OHJLVODÍ ÌR�IHGHUDO�H�HVWDGXDO�YLJHQWH�
$�H[ HFXÍ ÌR�H�DSULPRUDPHQWR�GHVWH�LQVWUXPHQWR�FRQWULEXHP�GLUHWDPHQWH�SDUD�R�DOFDQFH�GRV�2 EMHWLYRV�GH�' HVHQYROYLPHQWR�6XVWHQWÇYHO

�2 ' 6���FRP�GHVWDTXH�SDUD�
2 ' 6�� �q�ª JXD�3RWÇYHO�H�6DQHDPHQWR�

2 ' 6�� � �q�&LGDGHV�H�&RPXQLGDGHV�6XVWHQWÇYHLV�
2 ' 6�� � �q�&RQVXPR�H�3URGXÍ ÌR�5HVSRQVÇYHLV��H

2 ' 6�� � �q�$ Í ÌR�&RQWUD�D�0 XGDQÍD�* OREDO�GR�&OLPD�
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,QVWDODÍ ÌR�GH�%LRGLJHVWRUHV�QDV�&RPXQLGDGHV�,WDLSX�H
%RFD�GD�0 DWD�

�3RU�PHLR�GH�( GLWDO�GR�&RPLWÏ �GH�%DFLDV�+LGURJUÇILFDV�GR
5LR�3DUDQDÒED��DV�FRPXQLGDGHV�UXUDLV�%RFD�GD�0 DWD�H
,WDLSX�IRUDP�FRQWHPSODGDV�FRP�D�LPSODQWDÍ ÌR�GH�� � �

ELRGLJHVWRUHV�
�$ �DGRÍ ÌR�GHVVD�WHFQRORJLD�UHSUHVHQWD�XPD�VROXÍ ÌR
VXVWHQWÇYHO�H�LQRYDGRUD�SDUD�R�DSURYHLWDPHQWR�GH

UHVÒGXRV�RUJÈQLFRV��UHGX]LQGR�R�GHVFDUWH�LQDGHTXDGR�GH
GHMHWRV�H�SURPRYHQGR�D�DXWRVVXILFLÏ QFLD�HQHUJÎ WLFD�GDV

SURSULHGDGHV�UXUDLV�
2 V�ELRGLJHVWRUHV�SURSRUFLRQDP�EHQHIÒFLRV�PÝOWLSORV�
FRPR�D�PHOKRULD�GD�TXDOLGDGH�GR�VROR�H�GD�ÇJXD��D

GLPLQXLÍ ÌR�GH�HPLVVÛHV�GH�JDVHV�GH�HIHLWR�HVWXID��* ( ( � �H
R�IRUWDOHFLPHQWR�GD�DJULFXOWXUD�IDPLOLDU�H�GD�HFRQRPLD
ORFDO��( VVD�LQLFLDWLYD�DWHQGH�GLUHWDPHQWH�DRV�2 ' 6�� �

�&RQVXPR�H�3URGXÍ ÌR�5HVSRQVÇYHLV��H�2 ' 6�� � ��9LGD
7HUUHVWUH��
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&DGDVWUR�0 XOWLILQDOLWÇULR�

�2 �&DGDVWUR�0 XOWLILQDOLWÇULR�HP�GHVHQYROYLPHQWR�SHOR
PXQLFÒSLR�GH�$UD[ Ç��HP�SDUFHULD�FRP�R�&RPLWÏ �GH�%DFLDV
GR�5LR�$UDJXDUL��Î �XP�LQVWUXPHQWR�HVWUDWÎ JLFR�GH�JHVWÌR�H

SODQHMDPHQWR�XUEDQR��&RP�EDVH�HP�XPD�SODWDIRUPD
JHRUUHIHUHQFLDGD��R�FDGDVWUR�UHÝQH�LQIRUPDÍÛHV

GHWDOKDGDV�VREUH�DV�UHGHV�SÝEOLFDV�GH�ÇJXD�H�HVJRWR�
SHUPLWLQGR�R�PDSHDPHQWR�SUHFLVR�GD�LQIUDHVWUXWXUD�GH

VDQHDPHQWR�
( VVH�VLVWHPD�SRVVLELOLWD�D�PHOKRULD�GR�SODQHMDPHQWR�GH
REUDV��D�PDQXWHQÍ ÌR�SUHYHQWLYD��R�PRQLWRUDPHQWR�GH

SHUGDV�H�D�WRPDGD�GH�GHFLVÛHV�WÎ FQLFDV�H�DGPLQLVWUDWLYDV
EDVHDGDV�HP�HYLGÏ QFLDV��$ �LQLFLDWLYD�FRQWULEXL�SDUD�D�JHVWÌR

LQWHJUDGD��HILFLHQWH�H�VXVWHQWÇYHO�GRV�VHUYLÍRV�SÝEOLFRV
HVVHQFLDLV�H�HVWÇ�DOLQKDGD�DRV�VHJXLQWHV�2 ' 6�

2 ' 6�� �q�ª JXD�3RWÇYHO�H�6DQHDPHQWR�
2 ' 6�� �q�,QGÝVWULD��,QRYDÍ ÌR�H�,QIUDHVWUXWXUD��H

2 ' 6�� � �q�&LGDGHV�H�&RPXQLGDGHV�6XVWHQWÇYHLV�
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�2 �P XQLFÒSLR�GH�$ UD[ Ç�IRL�VHOHFLRQDGR�SDUD�D�HODERUDÍ Ì R�GH�VHX

3ODQR�0 XQLFLSDO�GH�$ Í ÛHV�&OLP ÇWLFDV�� 30 $ &� ��SRU�P HLR�GR�3URJUDP D

&OLP DWLYD�‹ �XP D�SODWDIRUP D�LQRYDGRUD�TXH�DX[ LOLD�RV�P XQLFÒSLRV�QD

FULDÍ Ì R�GH�3ODQRV�GH�$ Í Ì R�&OLP ÇWLFD�� 3$ &V� ��LQWHJUDQGR�DQÇOLVH

WÎ FQLFD�H�SDUWLFLSDÍ Ì R�FRP XQLWÇULD�SDUD�HQIUHQWDU�RV�GHVDILRV

FOLP ÇWLFRV�ORFDLV�

2 �SURMHWR�YHP �VHQGR�GHVHQYROYLGR�FRP �R�DSRLR�GH�SHVTXLVDGRUHV�GD

8 QLYHUVLGDGH�) HGHUDO�GH�0 LQDV�* HUDLV�� 8 ) 0 * � ��GD�6HFUHWDULD�GH

( VWDGR�GH�0 HLR�$ P ELHQWH�H� ' HVHQYROYLP HQWR�6XVWHQWÇYHO�� 6( 0 $ ' �

H�GD�( P EDL[ DGD�GD�) UDQÍ D��UHSUHVHQWDQGR�XP �P DUFR�QD�SROÒWLFD

DP ELHQWDO�GR�P XQLFÒSLR�

1 D�SULP HLUD�IDVH��R�JUXSR�JHVWRU�SUHHQFKHX�� � � �LQGLFDGRUHV�

DEUDQJHQGR�ÇUHDV�FRP R�LQIUDHVWUXWXUD�XUEDQD��SROÒWLFDV�SÝEOLFDV�

YXOQHUDELOLGDGHV�VRFLRDP ELHQWDLV�H�UHJLVWURV�GH�HYHQWRV�FOLP ÇWLFRV

H[ WUHP RV��1 D�HWDSD�VHJXLQWH�� IRUDP �UHDOL] DGDV�RILFLQDV�WÎ FQLFDV�H

SDUWLFLSDWLYDV�FRP �D�SRSXODÍ Ì R��GHVWLQDGDV�D�OHYDQWDU�SHUFHSÍ ÛHV

ORFDLV��LGHQWLILFDU�YXOQHUDELOLGDGHV�H�SURSRU�VROXÍ ÛHV�FRQMXQWDV�SDUD

P LWLJDÍ Ì R�H�DGDSWDÍ Ì R�FOLP ÇWLFD�

$ V�SU×[ LPDV�IDVHV�FRQWHPSODUÌ R�D�GHILQLÍ Ì R�GH�DÍ ÛHV�HVWUDWÎ JLFDV
YROWDGDV�Ê�UHGXÍ Ì R�GRV�LPSDFWRV�GDV�PXGDQÍ DV�FOLPÇWLFDV��D�UHDOL] DÍ Ì R

GH�QRYDV�RILFLQDV�FRPXQLWÇULDV�H��SRU�ILP ��D�UHGDÍ Ì R�ILQDO�GR�3ODQR
0 XQLFLSDO�GH�$Í ÛHV�&OLPÇWLFDV��TXH�VHUÇ�VXEPHWLGR�D�$ XGLÏ QFLD

3ÝEOLFD�DQWHV�GH�VXD�SXEOLFDÍ Ì R�RILFLDO�
2 �30 $&�Î �XP �LQVWUXPHQWR�GH�SODQHMDPHQWR�WUDQVYHUVDO��DUWLFXODGR

FRP�DV�GLYHUVDV�SROÒWLFDV�SÝEOLFDV�PXQLFLSDLV�6HXV�SULQFLSDLV�2 EMHWLYRV
GH�' HVHQYROYLPHQWR�6XVWHQWÇYHO��2 ' 6� �UHODFLRQDGRV�VÌ R�

2 ' 6�� � �q�$ Í Ì R�&RQWUD�D�0 XGDQÍ D�* OREDO�GR�&OLPD��TXH�YLVD�DGRWDU
PHGLGDV�XUJHQWHV�SDUD�FRPEDWHU�D�PXGDQÍ D�GR�FOLPD�H�VHXV

LPSDFWRV�
2 ' 6�� � �q�&LGDGHV�H�&RPXQLGDGHV�6XVWHQWÇYHLV��TXH�WHP�SRU

REMHWLYR�WRUQDU�DV�FLGDGHV�LQFOXVLYDV��VHJXUDV��UHVLOLHQWHV�H
VXVWHQWÇYHLV�

2 �SODQR�HVWÇ�HP �SOHQD�FRQVRQÈQFLD�FRP�RV�WUÏ V�SLODUHV�GR�( 6*
� ( QYLURQPHQWDO��6RFLDO�DQG�* RYHUQDQFH� �

2 �30 $&�FRQVROLGD�VH��DVVLP ��FRPR�XPD�IHUUDPHQWD�HVWUDWÎ JLFD�GH
JHVWÌ R�FOLPÇWLFD�PXQLFLSDO��RULHQWDQGR�D�IRUPXODÍ Ì R�GH�SROÒWLFDV

SÝEOLFDV�VXVWHQWÇYHLV�H�IRUWDOHFHQGR�D�UHVLOLÏ QFLD�DPELHQWDO�H�VRFLDO�GH
$ UD[ Ç�



5HTXDOLILFDÍ ÌR�GH�ª UHDV�9HUGHV�

$�UHTXDOLILFDÍ ÌR�GH�ÇUHDV�YHUGHV�WHP�FRPR�REMHWLYR�UHYLWDOL]DU�HVSDÍRV�SÝEOLFRV��SURPRYHU�D�VXVWHQWDELOLGDGH�H�PHOKRUDU�D�TXDOLGDGH�GH
YLGD�GD�SRSXODÍ ÌR��SRU�PHLR�GH�SDUFHULDV�SÝEOLFR�SULYDGDV��333���2 �SURMHWR�FRQWHPSOD�DÍÛHV�GH�UHVWDXUDÍ ÌR�H�FRQVHUYDÍ ÌR�DPELHQWDO�
WUDQVIRUPDQGR�ÇUHDV�GHJUDGDGDV�HP�HFRVVLVWHPDV�XUEDQRV�IXQFLRQDLV��TXH�YDORUL]DP�D�ELRGLYHUVLGDGH�H�IRUWDOHFHP�R�FXPSULPHQWR�GRV

2 ' 6�� � ��� � ��� � �H�� � �
,QVWLWXÒGR�SHOD�/ HL�0 XQLFLSDO�Q‘ �� �� � � �� � � � ��R�3URJUDPD�GH�* HVWÌR��&RQVHUYDÍ ÌR�H�5HFXSHUDÍ ÌR�GDV�ª UHDV�9HUGHV�H�GH�3UHVHUYDÍ ÌR

3HUPDQHQWH��$33V��YLVD�JDUDQWLU�D�SURWHÍ ÌR�DPELHQWDO�H�R�XVR�UHVSRQVÇYHO�GHVVHV�HVSDÍRV��LQFHQWLYDQGR�D�SDUWLFLSDÍ ÌR�DWLYD�GD�FRPXQLGDGH
H�R�HQYROYLPHQWR�GR�VHWRU�SULYDGR�

3RU�PHLR�GDV�SDUFHULDV�HVWDEHOHFLGDV��HPSUHHQGHGRUHV�DVVXPHP�D�UHVSRQVDELOLGDGH�SHOR�SODQWLR��FHUFDPHQWR��PDQXWHQÍ ÌR�H�UHYLWDOL]DÍ ÌR
GDV�ÇUHDV�SÝEOLFDV��FRQIRUPH�FULWÎ ULRV�WÎ FQLFRV�H�DPELHQWDLV�HVWDEHOHFLGRV�SHOD�6HFUHWDULD�0 XQLFLSDO�GH�0 HLR�$PELHQWH�,3' 6$�

�$WXDOPHQWH��DV�DÍÛHV�GH�UHTXDOLILFDÍ ÌR�DEUDQJHP�DSUR[ LPDGDPHQWH�� � �� �KHFWDUHV�GR�WHUULW×ULR�PXQLFLSDO��HYLGHQFLDQGR�R�FRPSURPLVVR�GH
$UD[ Ç�FRP�R�GHVHQYROYLPHQWR�XUEDQR�VXVWHQWÇYHO�H�D�SUHVHUYDÍ ÌR�GD�LQIUDHVWUXWXUD�YHUGH�
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