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���������2�3ODQR�GH�*HVWÌR�$QXDO��3*$��Î�XP�LQVWUXPHQWR�GH�JRYHUQDQÍD�GD�$JÏQFLD�%UDVLOHLUD�GH�$SRLR�Ê�*HVWÌR�GR�686��$J686���UHVSRQVÇYHO�SRU
FRQVROLGDU�R�DOLQKDPHQWR�HVWUDWÎJLFR� LQVWLWXFLRQDO�FRP�DV�GLUHWUL]HV�QDFLRQDLV�GH�VDÝGH�H�DV�SULRULGDGHV�GR�6LVWHPD�ÀQLFR�GH�6DÝGH��686���6HX
REMHWLYR�Î�JDUDQWLU�TXH�DV�DÍÛHV�GD�$JÏQFLD�HVWHMDP�GLUHFLRQDGDV�SDUD�DWHQGHU�ÊV�QHFHVVLGDGHV�GR�VLVWHPD�GH�IRUPD�HILFLHQWH�H�WUDQVSDUHQWH�

� � � � � � � � � � $OÎP� GH� GHILQLU�PHWDV�� HVWUDWÎJLDV� H� LQLFLDWLYDV� SULRULWÇULDV�� R� 3*$� IRUWDOHFH� D� HILFLÏQFLD�� WUDQVSDUÏQFLD� H�DFFRXQWDELOLW\� QD� JHVWÌR� GRV
UHFXUVRV�� IXQFLRQDQGR� WDPEÎP� FRPR� XP� PHFDQLVPR� GH� PRQLWRUDPHQWR� H� DYDOLDÍÌR� SDUD� DMXVWHV� HVWUDWÎJLFRV� H� DSULPRUDPHQWR� FRQWÒQXR� GDV
DWLYLGDGHV�GD�$J686�

���������2�3*$������UHIOHWH�XPD�YLVÌR�LQWHJUDGD�GH�SODQHMDPHQWR��DVVHJXUDQGR�TXH�VXDV�SULRULGDGHV�H�PHWDV�DQXDLV�HVWHMDP�DOLQKDGDV�DR�3ODQR
(VWUDWÎJLFR� ���������� GD� $JÏQFLD�� $OÎP� GLVVR�� LQFRUSRUD� DV� GLUHWUL]HV� H� REMHWLYRV� SDFWXDGRV� FRP� R� 0LQLVWÎULR� GD� 6DÝGH� H� GHPDLV� DWRUHV
LQVWLWXFLRQDLV��JDUDQWLQGR�FRHUÏQFLD�H�HIHWLYLGDGH�QD�H[HFXÍÌR�GDV�DÍÛHV�

���������'HVGH�������D�$J686�WHP�DGRWDGR�D�PHWRGRORJLD�'LUHWUL]HV��2EMHWLYRV��0HWDV�H�,QGLFDGRUHV��'20,��H�2.5V��2EMHWLYRV�H�5HVXOWDGRV�FKDYH�
SDUD� D� HODERUDÍÌR� H� H[HFXÍÌR� GR� SODQHMDPHQWR� LQVWLWXFLRQDO�� (VVD� DERUGDJHP� WHP� VLGR� XP� GLIHUHQFLDO� DR� SURSRUFLRQDU� DOLQKDPHQWR� LQWHUQR�
IOH[LELOLGDGH�H�IRFR�HP�UHVXOWDGRV��SHUPLWLQGR�TXH�D�$JÏQFLD�UHVSRQGD�FRP�DJLOLGDGH�DRV�GHVDILRV�GR�686�H�PDQWHQKD�VXD�DWXDÍÌR�YROWDGD�SDUD�D
HQWUHJD�GH�YDORU�Ê�VRFLHGDGH�

����������2�3*$������HVWÇ�HVWUXWXUDGR�FRP�EDVH�QRV�VHJXLQWHV�REMHWLYRV�HVWUDWÎJLFRV�

$PSOLDU� D� FDUWHLUD� GH� SURMHWRV� FRP� IRFR� QDV� QHFHVVLGDGHV� GR� 686�� YLVDQGR� H[SDQGLU� H� GLYHUVLILFDU� R� SRUWI×OLR� GH� LQLFLDWLYDV� GD� $JÏQFLD�
JDUDQWLQGR�TXH�RV�SURMHWRV�GHVHQYROYLGRV�HVWHMDP�DOLQKDGRV�ÊV�GHPDQGDV�SULRULWÇULDV�GR�686��IRUWDOHFHQGR�D�JHVWÌR�H�D�RIHUWD�GH�VHUYLÍRV��

$PSOLDU�HVWUDWÎJLDV�GH�SURYLPHQWR�H�GH�TXDOLILFDÍÌR�SDUD�RV�SURILVVLRQDLV�GR�686��GHVHQYROYHQGR�H�LPSOHPHQWDQGR�VROXÍÛHV�LQRYDGRUDV�SDUD
R�IRUWDOHFLPHQWR�GD�IRUÍD�GH�WUDEDOKR�QD�VDÝGH�

,PSXOVLRQDU�D�LQRYDÍÌR�H�D�WUDQVIRUPDÍÌR�QD�VDÝGH��IRPHQWDQGR�VROXÍÛHV�WHFQRO×JLFDV�SDUD�DPSOLDU�D�HILFLÏQFLD�GRV�VHUYLÍRV�

3RVLFLRQDU� D� $JÏQFLD� FRPR� DOWHUQDWLYD� YLÇYHO� SDUD� D� RIHUWD� GH� FXLGDGR� QD� 6DÝGH� ,QGÒJHQD�� FRP� HVWUDWÎJLDV� GLIHUHQFLDGDV� H� FXOWXUDOPHQWH
DGHTXDGDV�SDUD�D�DWHQÍÌR�Ê�VDÝGH�LQGÒJHQD�

$OFDQÍDU� D� HILFLÏQFLD� RSHUDFLRQDO� H� VXVWHQWDELOLGDGH� GD� $JÏQFLD�� YLVDQGR� DSULPRUDU� D� HVWUXWXUD� LQVWLWXFLRQDO� GD� $J686� H� JDUDQWLU� PDLRU
WUDQVSDUÏQFLD�H�HILFLÏQFLD�QD�JHVWÌR�
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����������2�FRPSURPLVVR�GD�$J686�FRP�D�WUDQVSDUÏQFLD�H�D�DFFRXQWDELOLW\�VH�UHIOHWH�QD�GLYXOJDÍÌR�SHUL×GLFD�GR�SURJUHVVR�GRV�UHVXOWDGRV�GHOLQHDGRV��SRU

PHLR�GH�UHODW×ULRV�GH�H[HFXÍÌR��(VVH�PRGHOR�GH�JRYHUQDQÍD�SRVVLELOLWD�R�DFRPSDQKDPHQWR�VLVWHPÇWLFR�GD�LPSOHPHQWDÍÌR�GDV�LQLFLDWLYDV��UHIRUÍDQGR�R

FRPSURPHWLPHQWR�GD�$J686�HP�DSRLDU�D�JHVWÌR�GR�686��SURPRYHU�D�LQRYDÍÌR�H�D�VXVWHQWDELOLGDGH��EHP�FRPR�IRUWDOHFHU�D�DWHQÍÌR�Ê�VDÝGH�QR�ÈPELWR

GH�VXDV�FRPSHWÏQFLDV��

� � � � � � � � � �2�3*$������IRL�HODERUDGR�FRP�D�SDUWLFLSDÍÌR�DWLYD�GDV�8QLGDGHV�GD�$J686��JDUDQWLQGR�TXH�RV�UHVXOWDGRV�FKDYH��5&��GHILQLGRV�UHIOLWDP�RV

GHVDILRV�H�RSRUWXQLGDGHV�LGHQWLILFDGRV�SDUD�R�FXPSULPHQWR�GD�VXD�PLVVÌR�LQVWLWXFLRQDO��(VVH�DOLQKDPHQWR�HVWUDWÎJLFR�H�D�EXVFD�SRU�UHVXOWDGRV�FRQFUHWRV

UHDILUPDP� R� FRPSURPLVVR� GD� $JÏQFLD� FRP� R� DSRLR� H� D� H[HFXÍÌR� TXDOLILFDGD� GH� SROÒWLFDV� GH� VDÝGH� H� R� IRUWDOHFLPHQWR� GR� 686� FRPR� XP� VLVWHPD

XQLYHUVDO��HTXLWDWLYR�H�HILFLHQWH�
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�����������$�$J686�Î�XP�VHUYLÍR�VRFLDO�DXWØQRPR��LQVWLWXÒGR�FRPR�SHVVRD�MXUÒGLFD�GH�GLUHLWR�SULYDGR��VHP�ILQV�OXFUDWLYRV��GH�LQWHUHVVH�FROHWLYR�H�XWLOLGDGH

SÝEOLFD��QRV�WHUPRV�GD�/HL�Q�����������GH����GH�GH]HPEUR�GH�������DOWHUDGD�SHOD�/HL�Q�����������GH����GH�MXOKR�GH�������H�UHJXODPHQWDGD�SHOR�'HFUHWR

Q�����������GH����GH�QRYHPEUR�GH������

�����������$�$JÏQFLD�DPSOLRX�VHX�HVFRSR�GH�DWXDÍÌR��SDVVDQGR�D�GHVHPSHQKDU�XP�SDSHO�HVWUDWÎJLFR�QR�DSRLR�H�H[HFXÍÌR�GH�SROÒWLFDV�GH�GHVHQYROYLPHQWR

GD�DWHQÍÌR�Ê�VDÝGH�LQGÒJHQD�H�GD�DWHQÍÌR�SULPÇULD�Ê�VDÝGH��$36���GH�IRUPD�FRPSOHPHQWDU�H�FRODERUDWLYD�FRP�RV�HQWHV�IHGHUDWLYRV�H�VRE�VXSHUYLVÌR�GR

0LQLVWÎULR�GD�6DÝGH��06��
�

�����������$V�SULQFLSDLV�FRPSHWÏQFLDV�GD�$J686�LQFOXHP��DSRLDU�D�RUJDQL]DÍÌR�H�TXDOLILFDÍÌR�GD�$36�QR�686��HVSHFLDOPHQWH�HP�ÇUHDV�SULRULWÇULDV�H�GH

HVFDVVH]�GH�SURILVVLRQDLV��YLDELOL]DU�D�H[HFXÍÌR�GH�SURJUDPDV�GH�SURYLPHQWR�GH�SURILVVLRQDLV�GH�VDÝGH��HP�DUWLFXODÍÌR�FRP�R�06�H�DOLQKDGR�DR�3ODQR

1DFLRQDO� GH� 6DÝGH� �316��� SURPRYHU� D� IRUPDÍÌR� H� TXDOLILFDÍÌR� SURILVVLRQDO� QD� $36�� FRP� ÏQIDVH� QD� (VWUDWÎJLD� 6DÝGH� GD� )DPÒOLD�� IRPHQWDU� D

LQFRUSRUDÍÌR�GH�WHFQRORJLDV�DVVLVWHQFLDLV�H�GH�JHVWÌR�SDUD�DSULPRUDPHQWR�GRV�VHUYLÍRV��PRQLWRUDU�H�DYDOLDU�RV�UHVXOWDGRV�GDV�DÍÛHV�GHVHQYROYLGDV�QR

ÈPELWR�GH�VXDV�FRPSHWÏQFLDV��FRQWULEXLU�SDUD�D�PHOKRULD�GD�DWHQÍÌR�Ê�VDÝGH�LQGÒJHQD��IRUWDOHFHQGR�R�FXLGDGR�SUHVWDGR�ÊV�SRSXODÍÛHV�LQGÒJHQDV�HP

GLIHUHQWHV�QÒYHLV�GH�DWHQÍÌR��DUWLFXODU�VH�FRP�×UJÌRV�SÝEOLFRV��SULYDGRV�H�LQVWLWXLÍÛHV�GH�HQVLQR�SDUD�DPSOLDU�VXD�FDSDFLGDGH�GH�DWXDÍÌR��H�SURGX]LU�H

GLVVHPLQDU� LQIRUPDÍÛHV�HVWUDWÎJLFDV�VREUH�R�GLPHQVLRQDPHQWR�H�R�SURYLPHQWR�GH� WUDEDOKDGRUHV�GD�VDÝGH��DOÎP�GH� IRPHQWDU�SHVTXLVDV�FLHQWÒILFDV�H

WHFQRO×JLFDV�QR�FDPSR�GD�FLÏQFLD��WHFQRORJLD�H�LQRYDÍÌR�
�

�����������2�PRGHOR�GH�DWXDÍÌR�GD�$JÏQFLD�HVWÇ�SDXWDGR�HP�SULQFÒSLRV�GH�HILFLÏQFLD��WUDQVSDUÏQFLD�H�UHVSRQVDELOLGDGH�VRFLDO��DSRLDQGR�D�JHVWÌR�GR�686�H

FRQWULEXLQGR�SDUD�D�DPSOLDÍÌR�GR�DFHVVR�Ê�VDÝGH�FRP�TXDOLGDGH��HTXLGDGH�H�HILFLÏQFLD�
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� � � � � � � � � � �$�JRYHUQDQÍD�GD�$J686�FRQWD�FRP�XPD�HVWUXWXUD�RUJDQL]DFLRQDO�TXH�SHUPLWH�R�FXPSULPHQWR�GH�VXDV�DWULEXLÍÛHV� LQVWLWXFLRQDLV�GH� IRUPD

HILFLHQWH��$�$JÏQFLD�Î�GLULJLGD�SRU�XPD�'LUHWRULD�([HFXWLYD��'LUH[���FRPSRVWD�SHOD�3UHVLGÏQFLD��UHVSRQVÇYHO�SHOR�GLUHFLRQDPHQWR�HVWUDWÎJLFR�H�VXSHUYLVÌR

GDV�DWLYLGDGHV�GD�LQVWLWXLÍÌR�H�GXDV�'LUHWRULDV�TXH�FRRUGHQDP�ÇUHDV�WÎFQLFDV��RSHUDFLRQDLV�H�GH�VXSRUWH��JDUDQWLQGR�D�H[HFXÍÌR�GH�VXDV�IXQÍÛHV�GH

PDQHLUD�LQWHJUDGD��$OÎP�GLVVR��D�HVWUXWXUD�DGPLQLVWUDWLYD�GD�$JÏQFLD�FRQWD�FRP�R�&RQVHOKR�'HOLEHUDWLYR��TXH�Î�R�×UJÌR�FROHJLDGR�GH�GHFLVÌR�VXSHULRU��H

R�&RQVHOKR�)LVFDO��×UJÌR�FROHJLDGR�TXH�ILVFDOL]D�DV�DWLYLGDGHV�GD�JHVWÌR�
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� � � � � � � � � � �2�PRGHOR�GH�QHJ×FLR�GD�$J686�EDVHLD�VH�HP�XPD�DERUGDJHP� LQWHJUDGD�TXH�DUWLFXOD�JRYHUQDQÍD��JHVWÌR�HVWUDWÎJLFD�H�RSHUDFLRQDO�SDUD

GLUHFLRQDU�H�H[HFXWDU�DÍÛHV�TXH�IRUWDOHÍDP�D�JHVWÌR�GR�686��2�3ODQR�GH�*HVWÌR�$QXDO�HVWDEHOHFH�DV�SULRULGDGHV�HVWUDWÎJLFDV�GD�$JÏQFLD��JDUDQWLQGR�D

LPSOHPHQWDÍÌR�HILFLHQWH�GDV�LQLFLDWLYDV�H�D�JHUDÍÌR�GH�YDORU�SÝEOLFR�SDUD�D�VRFLHGDGH�
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�����������$�&DGHLD�GH�9DORU�GD�$J686�Î�FRPSRVWD�SRU����PDFURSURFHVVRV��RUJDQL]DGRV�HP�WUÏV�SHUVSHFWLYDV��*RYHUQDQÍD��)LQDOÒVWLFD�H�6XSRUWH��(VVD
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HVWUDWÎJLFDV��LGHQWLILFDU�ULVFRV�H�RSRUWXQLGDGHV�H�VXEVLGLDU�D�WRPDGD�GH�GHFLVÛHV�HP�WRGRV�RV�QÒYHLV�GD�$JÏQFLD�

����������1D�$J686��R�PRQLWRUDPHQWR�WÇWLFR�RFRUUH�SRU�PHLR�GR�DFRPSDQKDPHQWR�FRQWÒQXR�GRV�SURJUDPDV�H�SURMHWRV�SULRULWÇULRV�H�GRV�UHVXOWDGRV�

FKDYH�GHILQLGRV�QR�3*$��H� WHP�FRPR�IRFR�D�DQÇOLVH�GD�H[HFXÍÌR�RSHUDFLRQDO��R�HQIUHQWDPHQWR�GH�GHVDILRV�JHUHQFLDLV�H�D�SURPRÍÌR�GH�DMXVWHV

WHPSHVWLYRV�QDV�LQLFLDWLYDV�

� � � � � � � � � �2�PRQLWRUDPHQWR�HVWUDWÎJLFR�� SRU� VXD� YH]�� Î� UHDOL]DGR� WULPHVWUDOPHQWH�� SRU�PHLR� GH� UHXQLÛHV�GH�DFRPSDQKDPHQWR�GD�HVWUDWÎJLD� H� GD

FRQVROLGDÍÌR�GH� LQIRUPDÍÛHV�QRV�5HODW×ULRV�GH�$WLYLGDGHV�TXDGULPHVWUDLV��6XD�HODERUDÍÌR�Î�UHDOL]DGD�GH�IRUPD�DUWLFXODGD�HQWUH�DV�8QLGDGHV�GD

$JÏQFLD��FRP�R�LQWXLWR�GH�DVVHJXUDU�XPD�YLVÌR�VLVWÏPLFD�GD�H[HFXÍÌR�HVWUDWÎJLFD�

����������1HVVDV�LQVWÈQFLDV��VÌR�DSUHVHQWDGRV�RV�DYDQÍRV�GRV�SURJUDPDV�H�SURMHWRV�HVWUDWÎJLFRV��RV�UHVXOWDGRV�GRV�LQGLFDGRUHV�LQVWLWXFLRQDLV�H�DV

DQÇOLVHV� GH� FRQWH[WR� LQWHUQR� H� H[WHUQR� TXH� SRVVDP� LPSDFWDU� D� H[HFXÍÌR� GR�0DSD� (VWUDWÎJLFR� ����q������ $R� ILQDO� GR� H[HUFÒFLR� DQXDO�� HVVDV

LQIRUPDÍÛHV�VÌR�FRQVROLGDGDV�QR�5HODW×ULR�GH�*HVWÌR�GD�$J686��GRFXPHQWR�TXH�VLVWHPDWL]D�RV�UHVXOWDGRV�DOFDQÍDGRV��SURPRYH�WUDQVSDUÏQFLD�

DVVHJXUD�DFFRXQWDELOLW\�H�VXEVLGLD�R�SURFHVVR�GH�SUHVWDÍÌR�GH�FRQWDV�DR�&RQVHOKR�'HOLEHUDWLYR��DRV�×UJÌRV�GH�FRQWUROH�H�Ê�VRFLHGDGH�

��
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$J686�$FROKHGRUD

&RQWUDWR�GH�*HVWÌR�Q�����������

1ÝFOHR�GH�6DÝGH�'LJLWDO��

3ODWDIRUPD�GH�$SRLR�Ê�*HVWÌR�GR�7UDEDOKR�SDUD�R�686

$SRLR�(VWUDWÎJLFR�Ê�*HVWÌR��

3ODQR�GH�([SDQVÌR�GH�&DSDFLGDGHV



� � � � � � � �$�5HVROXÍÌR�'LUH[� Q��� ��������� TXH� HVWDEHOHFH� DV� GLUHWUL]HV� SDUD� D� JHVWÌR� GH� SURJUDPDV� H� SURMHWRV� QR� ÈPELWR� GD�$J686�

FODVVLILFD�DV�LQLFLDWLYDV�QDV�VHJXLQWHV�FDWHJRULDV�

$�VHJXLU��VÌR�DSUHVHQWDGRV�RV�SURJUDPDV�H�SURMHWRV�SUHYLVWRV�SDUD������

3URJUDPDV�H�3URMHWRV�([HFXWLYRV��3(���RSHUDFLRQDOL]DÍÌR�GH�LQLFLDWLYDV�GR�3RGHU�3ÝEOLFR��PHGLDQWH�FRQWUDWR�

3URJUDPDV�H�3URMHWRV�3U×SULRV��33���LQLFLDWLYDV�YROWDGDV�DR�GHVHQYROYLPHQWR�LQWHUQR�GD�$JÏQFLD��H

3URJUDPDV�H�3URMHWRV�GH�,QRYDÍÌR��3,���'HVHQYROYLPHQWR�GH�SHVTXLVD��GHVHQYROYLPHQWR�H�LQRYDÍÌR��QR�ÈPELWR�GDV�DWLYLGDGHV

GD�$JÏQFLD�FRPR�,QVWLWXLÍÌR�&LHQWÒILFD��7HFQRO×JLFD�H�GH�,QRYDÍÌR��,&7��

��

� � � � � �� � �
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���&RQWUDWR�GH�*HVWÌR�Q����������

&DWHJRULD��3URMHWR�([HFXWLYR

2�&RQWUDWR�GH�*HVWÌR�Q������������ILUPDGR�HQWUH�R�0LQLVWÎULR�GD�6DÝGH��06��H�D�$J686�HP����GH�RXWXEUR�GH�������HVWDEHOHFH�XPD�UHODÍÌR�GH�FRODERUDÍÌR

PÝWXD�H�JDUDQWH�R�ILQDQFLDPHQWR�SÝEOLFR�QHFHVVÇULR�SDUD�D� LPSOHPHQWDÍÌR�GH�DÍÛHV�YROWDGDV�DR�GHVHQYROYLPHQWR�GH�SROÒWLFDV�SÝEOLFDV�GH�VDÝGH�HP�WRGR�R

WHUULW×ULR�QDFLRQDO�H�QRV�GLIHUHQWHV�QÒYHLV�GR�686��&RP�IRFR�QD�$WHQÍÌR�3ULPÇULD�H�QD�6DÝGH�,QGÒJHQD��HVVDV�DÍÛHV�HVWÌR�DOLQKDGDV�ÊV�GLUHWUL]HV�GRV�SURJUDPDV

GH�WUDEDOKR�GD�6HFUHWDULD�GH�$WHQÍÌR�3ULPÇULD�Ê�6DÝGH��6$36��H�GD�6HFUHWDULD�GH�6DÝGH�,QGÒJHQD��6(6$,��GR�06�

2(���$PSOLDU�D�FDUWHLUD�GH�SURMHWRV�FRP�IRFR�QDV�QHFHVVLGDGHV�GR�686

�ÈÅ½È·Ã·É�»��ÈÅÀ»ÊÅÉ



2(���$PSOLDU�HVWUDWÎJLDV�GH�SURYLPHQWR�H�GH�TXDOLILFDÍÌR�SDUD�RV�SURILVVLRQDLV�GR�686

��
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���$SRLR�(VWUDWÎJLFR�Ê�*HVWÌR

&DWHJRULD��3URMHWR�3U×SULR

2�3URMHWR�$SRLR�(VWUDWÎJLFR�Ê�*HVWÌR��$(*��� LQLFLDGR�HP�������IRL�HODERUDGR�SDUD�TXDOLILFDU�PHWRGRORJLDV�GH�JHVWÌR�GR�SURYLPHQWR�SURILVVLRQDO�H�SUHSDUDU�D
$JÏQFLD�SDUD�DPSOLDU� VXDV�HVWUDWÎJLDV�GH�SURYLPHQWR�H�TXDOLILFDÍÌR�GH�SURILVVLRQDLV� SDUD�R�686��$V�DÍÛHV�GHVFULWDV�QR�SURMHWR� YLVDP� UHVSRQGHU�ÊV�DWXDLV
GHPDQGDV�H�ÊV�QHFHVVLGDGHV�GH�TXDOLILFDÍÌR�WÎFQLFD�GD�$JÏQFLD�SDUD�SUHVWDU�VHUYLÍRV�GH�DSRLR�Ê�JHVWÌR�TXH�DWHQGDP�ÊV�QHFHVVLGDGHV�GR�686�

���1ÝFOHR�GH�6DÝGH�'LJLWDO

&DWHJRULD��3URMHWR�GH�,QRYDÍÌR

2� SURMHWR� 1ÝFOHR� GH� 6DÝGH� 'LJLWDO� �16'�� IRL� HVWUXWXUDGR� HP� ����� FRP� R� REMHWLYR� GH� RIHUWDU� DWHQGLPHQWR� PÎGLFR� HP� H6)� QRV� PXQLFÒSLRV� DGHULGRV� DRV
3URJUDPDV� GH�3URYLPHQWR�0ÎGLFR�)HGHUDO�� FXMRV� SURILVVLRQDLV� YLQFXODGRV� D� HVWHV� SURJUDPDV� HVWHMDP�DIDVWDGRV� SRU� OLFHQÍD�PDWHUQLGDGH� RX� OLFHQÍD�PÎGLFD
VXSHULRU�D����GLDV��D�SDUWLU�GDV�7HFQRORJLDV�'LJLWDLV�GH�,QIRUPDÍÌR�H�&RPXQLFDÍÌR�

2(���,PSXOVLRQDU�D�LQRYDÍÌR�H�D�WUDQVIRUPDÍÌR�QD�VDÝGH

���3ODWDIRUPD�GH�$SRLR�Ê�*HVWÌR�GR�7UDEDOKR�SDUD�R�686

&DWHJRULD��3URMHWR�GH�,QRYDÍÌR

2�SURMHWR�3ODWDIRUPD�GH�$SRLR�Ê�*HVWÌR�GR�7UDEDOKR�SDUD�R�686�WHP�FRPR�REMHWLYR�GHVHQYROYHU��DWUDYÎV�GR�FRPSDUWLOKDPHQWR�GH�FRQKHFLPHQWR�H�H[SHUWLVH��GH
IRUPD�FRODERUDWLYD��XP�SURW×WLSR�IXQFLRQDO�GH�XPD�SODWDIRUPD�GLJLWDO�LQRYDGRUD��GHVWLQDGD�Ê�FHQWUDOL]DÍÌR�H�RWLPL]DÍÌR�GD�JHVWÌR�GD�IRUÍD�GH�WUDEDOKR�QR�ÈPELWR
GR�6LVWHPD�ÀQLFR�GH�6DÝGH��$�SODWDIRUPD�LQFRUSRUD�UREXVWRV�PHFDQLVPRV�GH�VHJXUDQÍD�GD�LQIRUPDÍÌR��FRP�GHVWDTXH�SDUD�D�LPSOHPHQWDÍÌR�GH�FULSWRJUDILD
DYDQÍDGD�H�D�XWLOL]DÍÌR�GH�LQIUDHVWUXWXUD�GH�FKDYHV�SÝEOLFDV��,&3���JDUDQWLQGR�D�SURWHÍÌR�LQWHJUDO�GRV�GDGRV�VHQVÒYHLV�GRV�SURILVVLRQDLV�GH�VDÝGH�



��
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���3URJUDPD�$J686�$FROKHGRUD

&DWHJRULD��3URJUDPD�3U×SULR

2�3URJUDPD�$J686�$FROKHGRUD�Î�XPD�HVWUDWÎJLD�TXH�DUWLFXOD�DÍÛHV�GH�SURPRÍÌR��SUHYHQÍÌR�H�DFROKLPHQWR�QR�ÈPELWR�GD�6DÝGH�0HQWDO�DRV�HPSUHJDGRV�GD
$JÏQFLD�� (VWH� 3URJUDPD� SUHYÏ� RIHUWDV� TXH� DOFDQFHP� WRGRV� RV� WUDEDOKDGRUHV� H� WUDEDOKDGRUDV� GD� $J686�� JDUDQWLQGR� TXH� DV� SHVVRDV� WHQKDP� R� GLUHLWR� DR
DFROKLPHQWR�GH�VXDV�GHPDQGDV�GH�VRIULPHQWR�H�RX�DGRHFLPHQWR�SVÒTXLFR�QR�DPELHQWH�GH�WUDEDOKR��1HVWH�VHQWLGR��DV�RIHUWDV�VÌR�GLUHFLRQDGDV�DRV�HPSUHJDGRV
TXH�WUDEDOKDP�QD�6HGH�GD�$JÏQFLD�H�QRV�(VFULW×ULRV�5HJLRQDLV��EHP�FRPR�DRV�WUDEDOKDGRUHV�GD�$JÏQFLD�TXH�DWXDP�QRV�PXQLFÒSLRV�H�QRV�WHUULW×ULRV�LQGÒJHQDV�
2�3URJUDPD�VHUÇ�FRPSRVWR�SRU�WUÏV�GLUHWUL]HV��3URPRYHU�D�6DÝGH�0HQWDO�H�R�%HP�9LYHU�,QGÒJHQD�QRV�HVSDÍRV�RQGH�RV�HPSUHJDGRV�GD�$J686�DWXDP��3UHYHQLU�R
DGRHFLPHQWR�SVÒTXLFR�GRV�HPSUHJDGRV�GD�$J686��$FROKHU�GHPDQGDV�GH�VRIULPHQWR�H�RX�DGRHFLPHQWR�SVÒTXLFR�GRV�HPSUHJDGRV�GD�$J686��
6HUÌR�HL[RV�GH�GHVHQYROYLPHQWR�GR�3URJUDPD�����$FROKLPHQWR�HP�6DÝGH�0HQWDO������3URPRÍÌR�GR�%HP�9LYHU�,QGÒJHQD�����)RPHQWR�D�5HGHV�±WLFDV�H�$FROKHGRUDV�
���)RUWDOHFLPHQWR�GDV�DÍÛHV�GH�SURPRÍÌR�GH�VDÝGH��EHP�HVWDU�H�TXDOLGDGH�GH�YLGD�QR�WUDEDOKR

���3ODQR�GH�([SDQVÌR�GH�&DSDFLGDGHV

&DWHJRULD��3URMHWR�3U×SULR

2�3URMHWR�3ODQR�GH�([SDQVÌR�GH�&DSDFLGDGHV��3(&���LQLFLDGR�HP�������WHP�FRPR�REMHWLYR�RWLPL]DU�D�HILFLÏQFLD�RSHUDFLRQDO�GD�$J686�SRU�PHLR�GD�LPSOHPHQWDÍÌR
GDV� DÍÛHV� GD� 3ROÒWLFD� GH� *HVWÌR� GH� 3HVVRDV�� $� LQLFLDWLYD� EXVFD� WUDQVIRUPDU� D� GLQÈPLFD� GD� VHGH� DGPLQLVWUDWLYD� GD� $JÏQFLD�� LQWHJUDQGR� QRYRV� WDOHQWRV� H
SURPRYHQGR�D�TXDOLILFDÍÌR�FRQWÒQXD�GD�HTXLSH��(VWUXWXUDGR�HP�WUÏV�SLODUHV��R�3(&�DEUDQJH������D�FRQWUDWDÍÌR�GH�HVWDJLÇULRV������D�RIHUWD�GH�FXUVRV�H�FDSDFLWDÍÛHV
SDUD�WRGRV�RV�HPSUHJDGRV�H�����R�IRUWDOHFLPHQWR�GR�3URJUDPD�GH�6DÝGH�H�%HP�(VWDU��LQFHQWLYDQGR�XP�DPELHQWH�GH�WUDEDOKR�PDLV�FRODERUDWLYR�H�VDXGÇYHO�

2(���$OFDQÍDU�D�HILFLÏQFLD�RSHUDFLRQDO�H�VXVWHQWDELOLGDGH�GD�$JÏQFLD



� � � � � � � � � � 2� 3*$� DGRWD� D� PHWRGRORJLD� 2.5� SDUD� GHVGREUDU� D� HVWUDWÎJLD� LQVWLWXFLRQDO� HP� DÍÛHV� WÇWLFR�RSHUDFLRQDLV�� &RP� XPD� DERUGDJHP

GHVFHQWUDOL]DGD� H� RULHQWDGD� D� UHVXOWDGRV�� RV� 2.5V� SHUPLWHP� TXH� DV� 8QLGDGHV� $GPLQLVWUDWLYDV� GHILQDP� GHVDILRV� HVSHFÒILFRV�� DVVHJXUDQGR� R

DOLQKDPHQWR�FRP�RV�REMHWLYRV�HVWUDWÎJLFRV�GD�LQVWLWXLÍÌR��(VVH�PRGHOR�IDYRUHFH�D�WUDQVSDUÏQFLD��R�DFRPSDQKDPHQWR�FRQWÒQXR�H�D�DGDSWDÍÌR�ÇJLO�ÊV

QHFHVVLGDGHV�LQVWLWXFLRQDLV�

��

2(���$PSOLDU�D�FDUWHLUD�GH�SURMHWRV�FRP�IRFR�QDV�QHFHVVLGDGHV�GR�686�

,' 5HVXOWDGRV�FKDYH

2(���

)RUPDOL]DU���QRYDV�SDUFHULDV�YLVDQGR�RIHUWDU�YDJDV�HP�SURFHVVRV�IRUPDWLYRV�SDUD�RV�PÎGLFRV�FRQWUDWDGRV�SHOD�$JÏQFLD

1RWD�H[SOLFDWLYD��)DFH�Ê�ILQDOL]DÍÌR�GR�FXUVR�GH�HVSHFLDOL]DÍÌR�HP�0HGLFLQD�GH�)DPÒOLD�H�&RPXQLGDGH��H�DR�FUHVFHQWH�FRQWLQJHQWH�GH�SURILVVLRQDLV

WDQWR�GRV�SURJUDPDV�GH�SURYLPHQWR��TXDQWR�GD�6DÝGH�,QGÒJHQD��ID]�VH�QHFHVVÇULR�HVWDEHOHFHU�V×OLGDV�SDUFHULDV�FRP�LQVWLWXLÍÛHV�UHFRQKHFLGDV�QD�ÇUHD

GH�IRUPDÍÌR�HP�VDÝGH�SDUD�VHJXLU�TXDOLILFDQGR�RV�SURILVVLRQDLV�QRV�VHUYLÍRV�OLJDGRV�Ê�$J686�

2(���

,PSOHPHQWDU���QRYR�SURMHWR�DVVLVWHQFLDO�SDUD�$36�FRP�R�06

1RWD�H[SOLFDWLYD��)RUWDOHFHU�D�$36�SRU�PHLR�GD�RIHUWD�GH�QRYDV�PRGHODJHQV�SDUD�RV�VHUYLÍRV�GH�VDÝGH��DPSOLDQGR�H�TXDOLILFDQGR�R�DFHVVR�GD

SRSXODÍÌR�

2(���

'LVSRQLELOL]DU�IHUUDPHQWD�GH�DSRLR�JHUHQFLDO�SDUD�D�JHVWÌR�HVWUDWÎJLFD�GR�WUDEDOKR�QRV�WHUULW×ULRV

1RWD�H[SOLFDWLYD��&RP�R�REMHWLYR�GH�IRUWDOHFHU�D�JHVWÌR�GR�WUDEDOKR�QRV�WHUULW×ULRV��VHUÇ�GHVHQYROYLGD�IHUUDPHQWD�GH�DSRLR�JHUHQFLDO�GRV�SURJUDPDV

GH�SURYLPHQWR��SRU�PHLR�GH�FRRSHUDÍÌR�WÎFQLFD�FRP�R�,QVWLWXWR�1DFLRQDO�GH�7HFQRORJLD�GD�,QIRUPDÍÌR��,7,��

� � � � � �� � �
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2 ( � ��$P SOLDU�HVWUDWÎ JLDV�GH�SURYLP HQWR�H�TXDOLILFDÍ Ì R�SDUD�RV�SURILVVLRQDLV�GR�68 6

,' 5 HVXOWDGRV�FKDYH

2 ( � ��

( ODERUDU�� �JXLDV�SDUD�LQGXÍ Ì R�GH�ERDV�SUÇWLFDV�GRV�SURILVVLRQDLV�GD�$ J68 6�QRV�WHUULW×ULRV

1 RWD�H[ SOLFDWLYD��( VVHV�JXLDV�YLVDP �IRUQHFHU�VXEVÒGLRV�H�DSRLR�DRV�WUDEDOKDGRUHV�OLJDGRV�DRV�VHUYLÍ RV�GD�$J68 6��RIHUWDQGR�GLUHWUL] HV�FODUDV�
REMHWLYDV�H�DSOLFÇYHLV�DR�FHQÇULR�GH�DWXDÍ Ì R�GRV�SURILVVLRQDLV��VREUHWXGR�HP �FRQWH[ WRV�GH�YXOQHUDELOLGDGH���SURP RYHQGR�P DLRU�HILFLÏ QFLD�H�LP SDFWR
SRVLWLYR�QD�VDÝGH�ORFDO�

2 ( � ��

' LYXOJDU�� �ERDV�SUÇWLFDV�DVVLVWHQFLDLV�QR�WHUULW×ULR�H�GLVVHP LQDU�HP �SODWDIRUP DV�GH�FRQKHFLP HQWR�H�RX�FRP XQLGDGHV�GH�SUÇWLFDV

1 RWD�H[ SOLFDWLYD��3URP RYHU�D�YLVLELOLGDGH�H�R�UHFRQKHFLP HQWR�GDV�ERDV�SUÇWLFDV�DVVLVWHQFLDLV�GHVHQYROYLGDV�SRU�SURILVVLRQDLV�GRV�VHUYLÍ RV
YLQFXODGRV�Ê�$J68 6��IRUWDOHFHQGR�VXD�GLVVHP LQDÍ Ì R�H�LQFHQWLYDQGR�VXD�UHSOLFDÍ Ì R�HP �GLIHUHQWHV�FRQWH[ WRV�

2 ( � ��

5 HDOL] DU�DR�P HQRV�� �HYHQWRV�SDUD�GLVVHP LQDÍ Ì R�GH�H[ SHULÏ QFLDV�HP �LQRYDÍ Ì R��WUDQVIRUP DÍ Ì R�HP �VDÝGH�H�SURGXÍ Ì R�FLHQWÒILFD�QR
ÈP ELWR�GR�SURMHWR�&RQH[ ÛHV�$ J68 6

1 RWD�H[ SOLFDWLYD��3URP RYHU�HQFRQWURV�LWLQHUDQWHV�HP �GLIHUHQWHV�UHJLÛHV��SDUD�HYLGHQFLDU�D�SURGXÍ Ì R�GH�FRQKHFLP HQWR�GD�$J68 6 �H�IRUWDOHFHU�D
DUWLFXODÍ Ì R�LQWHULQVWLWXFLRQDO��HQYROYHQGR�0 LQLVWÎ ULR�GD�6DÝGH��LQVWLWXLÍ ÛHV�GH�HQVLQR��JHVWRUHV��SURILVVLRQDLV�H�HQWLGDGHV�LP SRUWDQWHV�QDV�WHP ÇWLFDV
HVFROKLGDV�

2 ( � ��

2 IHUWDU�SURFHVVR�IRUP DWLYR�HP �DFHVVLELOLGDGH�H�LQFOXVÌ R�GH�SHVVRDV�FRP �GHILFLÏ QFLD�QR�ÈP ELWR�GD�$ 36 �SDUD�SURILVVLRQDLV
GRV�SURJUDP DV�GH�SURYLP HQWR

1 RWD�H[ SOLFDWLYD��2 �FXLGDGR�Ê�3HVVRD�FRP �' HILFLÏ QFLD��3F' � �Î �XP D�SULRULGDGH�GR�JRYHUQR�IHGHUDO�H�XP D�QHFHVVLGDGH�KLVW×ULFD�GH�XP D�SRSXODÍ Ì R
YXOQHUDELOL] DGD��$ �TXDOLILFDÍ Ì R�GRV�WUDEDOKDGRUHV�GD�$36 �Î �DOJR�LQRYDGRU��SDUD�DOÎ P �GH�XP D�GHP DQGD�QHFHVVÇULD��3ULP HLUDP HQWH�VHUÇ�RIHUHFLGD
DRV�EROVLVWDV�GD�$J68 6��FRP �SRVVLELOLGDGH�GH�H[ SDQVÌ R�SDUD�WRGRV�RV�P Î GLFRV�GRV�SURJUDP DV�GH�SURYLP HQWR�IHGHUDO�

2 ( � ��

,P SODQWDU�DP ELHQWH�YLUWXDO�GH�DSUHQGL] DJHP �SDUD�RIHUWDV�HGXFDFLRQDLV

1 RWD�H[ SOLFDWLYD��8 P �$P ELHQWH�9LUWXDO�GH�$SUHQGL] DJHP ��$9$ ��GD�$J68 6 �Î �LQGLVSHQVÇYHO�SDUD�YLDELOL] DU�SURFHVVRV�IRUP DWLYRV�kQDy�H�kGDy�$J68 6�
VHMD�SDUD�DWHQGHU�P HWDV�GH�FRQWUDWRV�GH�JHVWÌ R��VHMD�SDUD�DP SOLDU�R�URO�GH�DÍ ÛHV�H�SDUFHULDV�TXH�HVWHMDP �YLQFXODGDV�D�SURFHVVRV�IRUP DWLYRV�

� �
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,' 5 HVXOWDGRV�FKDYH

2 ( � ��

$ P SOLDU�HP �� � � �R�QÝP HUR�GH�P Î GLFRV�GD�$ J68 6 �FRP �HVSHFLDOLGDGHV�HP �0 ) &�DWXDQGR�HP �VHUYLÍ RV�GR�68 6

1 RWD�H[ SOLFDWLYD��$ORFDU�HP �( TXLSHV�GH�6DÝGH�GD�) DP ÒOLD�GH�P XQLFÒSLRV�H�' 6 ( ,��QR�FRQWH[ WR�GR�3URJUDP D�0 DLV�0 Î GLFRV�( L[ R�9ÒQFXOR��QRYRV
P Î GLFRV�WLWXODGRV�0 ) &��3UHYLVÌ R�GH�FRQWUDWDÍ Ì R�HP �P DLR�GH�� � � � �GH�DSUR[ LP DGDP HQWH�� � � �P Î GLFRV�WLWXODGRV�DGYLQGRV�GR�30 S%�H�GH�� � �
P Î GLFRV�WLWXODGRV�DGYLQGRV�GD�SURYD�GD�$J68 6 ��DP SOD�FRQFRUUÏ QFLD��

2 ( � ��

' HILQLU�P RGHORV�GH�DWXDÍ Ì R�SDUD�RV�SURILVVLRQDLV�P Î GLFRV�GD�$ J68 6 �QR�HL[ R�HVWUDWÎ JLFR�GR�3URJUDP D�0 DLV�0 Î GLFRV

1 RWD�H[ SOLFDWLYD��7UDWD�VH�GH�LGHQWLILFDU�DV�YDULDGDV�IRUP DV�H�IRUP DWRV�GH�DWXDÍ Ì R�GR�P Î GLFR�GD�$JÏ QFLD�TXH��SDUD�DOÎ P �GD�DVVLVWÏ QFLD�Ê
SRSXODÍ Ì R�QR�ÈP ELWR�GD�$36��GHYHUÇ�VH�HQYROYHU�QD�IRUP DÍ Ì R�GH�QRYRV�P Î GLFRV�QR�FRQWH[ WR�GD�0 HGLFLQD�GH�) DP ÒOLD�H�&RP XQLGDGH��VHMD�QDV
UHVLGÏ QFLDV��JUDGXDÍ Ì R�RX�RXWUDV�HVWUDWÎ JLDV�IRUP DWLYDV�

� �
� � � � � �� � �
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2 ( � ��,P SXOVLRQDU�D�LQRYDÍ Ì R�H�D�WUDQVIRUP DÍ Ì R�QD�VDÝGH

,' 5 HVXOWDGRV�FKDYH

2 ( � ��

,P SODQWDU�� �VDOD�GH�LQWHOLJÏ QFLD�GH�GDGRV�H�GH�SURGXÍ Ì R�GH�LQIRUP DÍ ÛHV�SDUD�R�DSRLR�Ê�WRP DGD�GH�GHFLVÌ R

1 RWD�H[ SOLFDWLYD��$ �FULDÍ Ì R�GD�VDOD�GH�LQWHOLJÏ QFLD�GH�GDGRV�WHP �FRP R�REMHWLYR�FHQWUDOL] DU�H�RUJDQL] DU�LQIRUP DÍ ÛHV�HVWUDWÎ JLFDV��XWLOL] DQGR�WHFQRORJLDV
DYDQÍ DGDV�SDUD�D�DQÇOLVH�GH�GDGRV��( VWH�DP ELHQWH�DSRLDUÇ�D�WRP DGD�GH�GHFLVÛHV�IXQGDP HQWDGDV��RIHUHFHQGR�LQVLJKWV�YDOLRVRV�SDUD�R�DSULP RUDP HQWR
GD�JHVWÌ R�GD�VDÝGH��D�H[ SDQVÌ R�GD�RIHUWD�GH�VHUYLÍ RV�H�D�P HOKRULD�FRQWÒQXD�GRV�SURFHVVRV�GD�$JÏ QFLD�

2 ( � ��

,P SOHP HQWDU�� �3UÏ P LR�GH�,QRYDÍ Ì R�HP �6DÝGH�SDUD�UHFRQKHFHU�LQLFLDWLYDV�LQRYDGRUDV�H�GH�TXDOLILFDÍ Ì R�SURP RYLGDV�SHORV
P XQLFÒSLRV

1 RWD�H[ SOLFDWLYD��( VWLP XODU�JHVWRUHV�H�WUDEDOKDGRUHV�GRV�VHUYLÍ RV�YLQFXODGRV�Ê�$J68 6�SDUD�D�DGRÍ Ì R�GH�SUÇWLFDV�LQRYDGRUDV�H�SURFHVVRV�GH
IRUP DÍ Ì R�HILFLHQWHV�SRVVÒYHO�GH�SUHP LDÍ Ì R�RIHUWDQGR�GLIHUHQWHV�WLSRV�GH�LQFHQWLYRV��P HQÍ Ì R�KRQURVD��DSUHVHQWDÍ Ì R�HP �HYHQWR��SXEOLFDÍ Ì R�HP �UHYLVWD�
GLYXOJDÍ Ì R�QDV�P ÒGLDV��DTXLVLÍ Ì R�GH�HTXLSDP HQWRV��DSRLR�SDUD�FRQWLQXLGDGH�GD�LQLFLDWLYD�

2 ( � ��

2 IHUWDU�� �VHUYLÍ RV�SRU�P HLR�GR�1 ÝFOHR�GH�6DÝGH�' LJLWDO�GD�$ JÏ QFLD

1 RWD�H[ SOLFDWLYD��5 HDOL] DU�RIHUWDV�GH�6DÝGH�' LJLWDO�QR�ÈP ELWR�GD�$36��6XEVWLWXLÍ Ì R�WHP SRUÇULD�GH�SURILVVLRQDLV�P Î GLFRV�DV��HP �ORFDLV�FRP �YDFÈQFLDV
SRU�P RWLYR�GH�OLFHQÍ D�P DWHUQLGDGH�RX�OLFHQÍ DV�P Î GLFDV�VXSHULRUHV�D�� � �GLDV��2 IHUWDU�WUHLQDP HQWR�SDUD�DV�H6) �VREUH�VDÝGH�GLJLWDO��WHOHVVDÝGH�
WHOHFRQVXOWDV��IHUUDP HQWDV�GLJLWDLV��GHQWUH�RXWURV��SDUD�DP SOLDU�R�FXLGDGR�GD�SRSXODÍ Ì R�H�UHVROXWLYLGDGH�GH�VXDV�DÍ ÛHV�

� �
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2 ( � ��3RVLFLRQDU�D�$JÏ QFLD�FRP R�DOWHUQDWLYD�YLÇYHO�SDUD�D�RIHUWD�GH�FXLGDGR�QD�6DÝGH�,QGÒJHQD

,' 5 HVXOWDGRV�FKDYH

2 ( � ��

( [ HFXWDU�� � � � �GD�VHJXQGD�HWDSD�GR�3ODQR�GH�4 XDOLILFDÍ Ì R�,QWHUFXOWXUDO�GH�6DÝGH�,QGÒJHQD�GD�$ J68 6

1 RWD�H[ SOLFDWLYD��' DU�FRQWLQXLGDGH�Ê�LP SOHP HQWDÍ Ì R�GR�3ODQR�GH�4 XDOLILFDÍ Ì R�,QWHUFXOWXUDO�GH�6DÝGH�,QGÒJHQD�GD�$J68 6��FRP �IRFR�QD�FRQVROLGDÍ Ì R
GH�SUÇWLFDV�LQWHUFXOWXUDLV�TXH�DWHQGDP �ÊV�HVSHFLILFLGDGHV�GRV�WHUULW×ULRV�H�SRSXODÍ ÛHV�LQGÒJHQDV�

2 ( � ��

' LVSRQLELOL] DU�LQVWUXP HQWRV�GH�FRP XQLFDÍ Ì R�LQVWLWXFLRQDO�DGHTXDGRV�Ê�GLYHUVLGDGH�FXOWXUDO�H�ÊV�OÒQJXDV�LQGÒJHQDV�
HP ��SHOR�P HQRV��� �WHUULW×ULRV

1 RWD�H[ SOLFDWLYD��,GHQWLILFDU�H�GLVSRQLELOL] DU��D�SULQFÒSLR��TXDWUR�DOWHUQDWLYDV�HVSHFÒILFDV�GH�FRP XQLFDÍ Ì R�SDUD�DOFDQÍ DU�FRP XQLGDGHV�H�SURILVVLRQDLV
LQGÒJHQDV�GH�IRUP D�RSRUWXQD��+ Ç�D�QHFHVVLGDGH�GH�FRP XQLFDU�GH�IRUP D�DGHTXDGD�H�HVSHFÒILFD�DRV�WHUULW×ULRV��TXH�QÌ R�VHJXH�DSHQDV�R�SDGUÌ R
FRQKHFLGR�SHODV�FRP XQLGDGHV�QÌ R�LQGÒJHQDV�

2 ( � ��

3XEOLFDU�5 HJXODP HQWR�GH�* HVWÌ R�GH�3HVVRDV�GD�6DÝGH�,QGÒJHQD

1 RWD�H[ SOLFDWLYD��3XEOLFDU�UHJXODP HQWR�HVSHFÒILFR�H�DGHTXDGR�GH�JHVWÌ R�GH�SHVVRDV�GD�VDÝGH�LQGÒJHQD��TXH�HVWDEHOHFHUÇ�GLUHWUL] HV�QRUP DWLYDV�GH
SHVVRDO�DOLQKDGDV�ÊV�QHFHVVLGDGHV�LQVWLWXFLRQDLV�H�DR�FRQWH[ WR�GD�IRUÍ D�GH�WUDEDOKR�LQGÒJHQD�

2 ( � ��

5 HDOL] DU�3HVTXLVD�GH�6DWLVIDÍ Ì R�FRP �D�IRUÍ D�GH�WUDEDOKR�GD�VDÝGH�LQGÒJHQD

1 RWD�H[ SOLFDWLYD��2 �QRYR�P RGHOR�GH�JHVWÌ R�GD�IRUÍ D�GH�WUDEDOKR�GD�VDÝGH�LQGÒJHQD�SHOD�$J68 6 �HQIDWL] D�D�LP SRUWÈQFLD�GR�P RQLWRUDP HQWR��GD
DYDOLDÍ Ì R�H�GD�LP SOHP HQWDÍ Ì R�GH�P HOKRULDV�FRQWÒQXDV��1 HVVH�FRQWH[ WR��D�SHVTXLVD�GH�VDWLVIDÍ Ì R��UHDOL] DGD�FRP �RV�SURILVVLRQDLV�GD�VDÝGH
LQGÒJHQD��XWLOL] DUÇ�XP D�P HWRGRORJLD�TXH�FRQVLGHUD�DV�UHODÍ ÛHV�GR�P XQGR�GR�WUDEDOKR�FRP �R�WUDEDOKDGRU�SDUD�GLUHFLRQDU�SURSRVWDV�

2 ( � ��

( ODERUDU�GLDJQ×VWLFR�GDV�FRQGLÍ ÛHV�GH�WUDEDOKR�GRV�WHUULW×ULRV�LQGÒJHQDV�GH�DWXDÍ Ì R�GD�$ J Ï QFLD

1 RWD�H[ SOLFDWLYD��$ �JHVWÌ R�GD�IRUÍ D�GH�WUDEDOKR�QD�VDÝGH�LQGÒJHQD�HQYROYH�P ÝOWLSORV�IDWRUHV��VHQGR�DV�FRQGLÍ ÛHV�GH�WUDEDOKR�XP �HOHP HQWR�FHQWUDO�
3URSÛH�VH��SRUWDQWR��R�GHVHQYROYLP HQWR�H�DSOLFDÍ Ì R�GH�XP D�P HWRGRORJLD�HVSHFÒILFD�SDUD�LGHQWLILFDU�RV�IDWRUHV�ODERUDLV�TXH�LP SDFWDP �D�TXDOLGDGH
GR�WUDEDOKR��D�VDÝGH�GRV�WUDEDOKDGRUHV�H��FRQVHTXHQWHP HQWH��D�TXDOLGDGH�GD�DWHQÍ Ì R�SUHVWDGD�

2 ( � ��

5 HDOL] DU�HVWXGR�GH�DGHTXDÍ Ì R�GD�IRUÍ D�GH�WUDEDOKR�SDUD�D�6DÝGH�,QGÒJHQD�HP �� �' 6 ( ,�DWÎ �GH] HP EUR�GH�� � � �

1 RWD�H[ SOLFDWLYD��) DYRUHFHU�D�DGHTXDÍ Ì R�GR�TXDGUR�GH�SURILVVLRQDLV�DR�SHUILO�HSLGHP LRO×JLFR�H�DVVLVWHQFLDO�GH�FDGD�' 6 ( ,��JDUDQWLQGR�XP D
GLVWULEXLÍ Ì R�HTXLWDWLYD�GRV�UHFXUVRV�KXP DQRV�H�P HOKRU�DFHVVR�Ê�VDÝGH��SRU�P HLR�GH�HVWXGR�VREUH�D�DGHTXDÍ Ì R�GR�TXDQWLWDWLYR��SHUILO�H�GLVWULEXLÍ Ì R
GH�SURILVVLRQDLV�GD�VDÝGH�TXH�DWXDP �QRV�' LVWULWRV�

2 ( � ��

,P SODQWDU�R�3RUWDO�GH�6HUYLÍ RV�GH�* HVWÌ R�GH�3HVVRDV�SDUD�D�6DÝGH�,QGLJHQD

1 RWD�H[ SOLFDWLYD��' LVSRQLELOL] DU�VLVWHP D�LQIRUP DWL] DGR�GH�JHVWÌ R�GD�IRUÍ D�GH�WUDEDOKR�GD�VDÝGH�LQGÒJHQD�SDUD�LQWHUORFXÍ Ì R�GRV�WUDEDOKDGRUHV�
$JÏ QFLD��6 ( 6$ ,�H�' 6 ( ,�
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2 ( � ��$OFDQÍ DU�D�HILFLÏ QFLD�RSHUDFLRQDO�H�VXVWHQWDELOLGDGH�GD�$JÏ QFLD

,' 5 HVXOWDGRV�FKDYH

2 ( � ��

$ OFDQÍ DU�� � � �GH�H[ HFXÍ Ì R�GR�3ODQR�GH�( [ SDQVÌ R�GH�&DSDFLGDGHV�GD�$ J68 6

1 RWD�H[ SOLFDWLYD��2 �3ODQR�GH�( [ SDQVÌ R�GDV�&DSDFLGDGHV�WHP �FRP R�ILQDOLGDGH�SURP RYHU�R�GHVHQYROYLP HQWR�FRQWÒQXR�GRV�HP SUHJDGRV�GD�VHGH
DGP LQLVWUDWLYD�GD�$J68 6��SRU�P HLR�GD�LQWHJUDÍ Ì R�GH�QRYRV�WDOHQWRV��GD�TXDOLILFDÍ Ì R�FRQWÒQXD�GD�HTXLSH�H[ LVWHQWH�H�GD�DP SOLDÍ Ì R�H�VROLGLILFDÍ Ì R�GR
3URJUDP D�GH�6DÝGH�H�%HP �( VWDU�

2 ( � ��

3URP RYHU�� � �DÍ ÛHV�GH�FDSDFLWDÍ Ì R�SDUD�RV�HP SUHJDGRV�GD�$ J68 6�VREUH�$XGLWRULD�,QWHUQD��1 RUP DWLYRV�,QVWLWXFLRQDLV�H�&RQWUROH
6RFLDO

1 RWD�H[ SOLFDWLYD��$V�DÍ ÛHV�GH�FDSDFLWDÍ Ì R�VREUH�DXGLWRULD�LQWHUQD��QRUP DV�LQVWLWXFLRQDLV�H�FRQWUROH�VRFLDO��WHP �FRP R�ILQDOLGDGH�IRUWDOHFHU�D
HVWUXWXUD�GH�JRYHUQDQÍ D�GD�$J68 6��D�HILFLÏ QFLD�RSHUDFLRQDO�H�D�WUDQVSDUÏ QFLD�QD�XWLOL] DÍ Ì R�GRV�UHFXUVRV�SÝEOLFRV�

2 ( � ��

,P SODQWDU�R�6LVWHP D�GH�* HVWÌ R�GD�4 XDOLGDGH�,QVWLWXFLRQDO�DWÎ �GH] HP EUR�GH�� � � �

1 RWD�H[ SOLFDWLYD��,P SODQWDU�R�6LVWHP D�GH�* HVWÌ R�GD�4 XDOLGDGH�GD�$J68 6 �FRP �R�REMHWLYR�GH�SDGURQL] DU�H�DSULP RUDU�SURFHVVRV��DVVHJXUDQGR
DOLQKDP HQWR�ÊV�QRUP DV�LQVWLWXFLRQDLV��HILFLÏ QFLD�RSHUDFLRQDO�H�VDWLVIDÍ Ì R�GRV�XVXÇULRV��HP �FRQIRUP LGDGH�FRP �DV�GLUHWUL] HV�GD�$%1 7�1 %5 �,62
� � � � �� � � � �H�,62 �� � � � �� � � � ��TXH�HVWDEHOHFHP �SULQFÒSLRV�H�UHTXLVLWRV�SDUD�D�JHVWÌ R�GD�TXDOLGDGH�

2 ( � ��

,P SODQWDU�D�&DGHLD�GH�6XSULP HQWRV�GD�$ J68 6 �QD�VHGH�DGP LQLVWUDWLYD�H�HVFULW×ULRV

1 RWD�H[ SOLFDWLYD��$ �FDGHLD�GH�VXSULP HQWRV�DVVHJXUD�D�GLVSRQLELOLGDGH�SRQWXDO�GH�P DWHULDLV�H�HTXLSDP HQWRV�HVVHQFLDLV��RWLP L] DQGR�FXVWRV�H�WHP SR
QD�H[ HFXÍ Ì R�GRV�SURFHVVRV�ORJÒVWLFRV��$OÎ P �GLVVR��DSULP RUD�D�JHVWÌ R�GH�HVWRTXHV��RIHUHFH�P DLRU�DJLOLGDGH��FRQWUROH�H�YLVLELOLGDGH��H�IRUWDOHFH�R
UHODFLRQDP HQWR�FRP �IRUQHFHGRUHV�

2 ( � ��

0 RQLWRUDU�GH�IRUP D�FRQWÒQXD�� � � � �GDV�P DWUL] HV�GH�ULVFR�GRV�3URJUDP DV�GH�7UDEDOKR�,�H�,,�GR�&RQWUDWR�GH�* HVWÌ R�Q¢�� � �� � � �

1 RWD�H[ SOLFDWLYD��0 RQLWRUDU�DV�P DWUL] HV�GH�ULVFR�GRV�3URJUDP DV�GH�7UDEDOKR�,�H�,,�GR�&RQWUDWR�GH�* HVWÌ R��FRQIRUP H�P HWRGRORJLD�HVWDEHOHFLGD�QD
3ROÒWLFD�GH�* HVWÌ R�GH�5 LVFRV�GD�$J68 6 ��5 HVROXÍ Ì R�' LUH[ �Q‘ �� � �� � � � � �

2 ( � ��

,P SODQWDU�� � �( VFULW×ULRV�GD�$ J68 6 �QRV�WHUULW×ULRV�GRV�' 6 ( ,�SDFWXDGRV��DWÎ �VHWHP EUR�GH�� � � �

1 RWD�H[ SOLFDWLYD��,P SODQWDU�HVFULW×ULRV�GD�$J68 6 �QRV�WHUULW×ULRV�GRV�' 6 ( ,�SDFWXDGRV�SDUD�SURP RYHU�P DLRU�LQWHJUDÍ Ì R�HQWUH�D�$JÏ QFLD�H�RV
WHUULW×ULRV��JDUDQWLQGR�VXSRUWH�WÎ FQLFR�H�RSHUDFLRQDO�P DLV�SU×[ LP R�GDV�UHDOLGDGHV�ORFDLV�

� �
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,' 5 HVXOWDGRV�FKDYH

2 ( � ��

,P SODQWDU�� � � �GDV�VROXÍ ÛHV�WHFQRO×JLFDV�GHILQLGDV�QR�3 ' 7,&�SDUD�SURP RYHU�D�HILFLÏ QFLD�RSHUDFLRQDO�GD�$ JÏ QFLD

1 RWD�H[ SOLFDWLYD��,P SODQWDU�VROXÍ ÛHV�WHFQRO×JLFDV�SDUD�DXWRP DWL] DU�SURFHVVRV�HVWUDWÎ JLFRV��LQFOXLQGR�XP �VLVWHP D�GH�JHVWÌ R�GH�$TXLVLÍ ÛHV�H
&RQWUDWRV��&RP SUD�GH�3DVVDJHQV�H�3DJDP HQWR�GH�' LÇULDV��$WHQGLP HQWR�GH�6XSRUWH�GH�7,�H�XP �QRYR�3RUWDO�,QVWLWXFLRQDO�SDUD�DXP HQWDU�D
HILFLÏ QFLD�RSHUDFLRQDO�H�D�WUDQVSDUÏ QFLD�GD�$JÏ QFLD�

2 ( � ��

5 HGX] LU�HP �� � � �R�WHP SR�P Î GLR�GRV�SURFHVVRV�GH�FRP SUD�H�DTXLVLÍ Ì R�GD�$ J68 6

1 RWD�H[ SOLFDWLYD��3URP RYHU�P DLRU�HILFLÏ QFLD�RSHUDFLRQDO��DVVHJXUDQGR�TXDOLGDGH�H�FRQIRUP LGDGH�FRP �RV�UHTXLVLWRV�OHJDLV�H�UHJXODP HQWDUHV��SRU
P HLR�GD�XWLOL] DÍ Ì R�GH�XP D�IHUUDP HQWD�WHFQRO×JLFD�TXH�VHUÇ�DGRWDGD�SDUD�RWLP L] DU�D�JHVWÌ R�GRV�SURFHVVRV�GH�FRP SUD�H�DTXLVLÍ Ì R��GH�P RGR�D
HOLP LQDU�JDUJDORV��SDGURQL] DU�IOX[ RV�H�IRUWDOHFHU�R�FRQWUROH�H�D�WUDQVSDUÏ QFLD�

2 ( � ��

( [ HFXWDU�� �DÍ ÛHV�GR�3ODQR�GH�&RP XQLFDÍ Ì R�GD�$ J68 6

1 RWD�H[ SOLFDWLYD��$V�DÍ ÛHV�SUHYLVWDV�LQFOXHP ��� � � �HODERUDÍ Ì R�GD�DUTXLWHWXUD�GD�LQIRUP DÍ Ì R��UHYLVÌ R��SURGXÍ Ì R�H�HGLÍ Ì R�GH�FRQWHÝGRV�SDUD�R�QRYR
VLWH�GD�$J68 6 ��� � � �SURGXÍ Ì R�GH�FRQWHÝGRV�HP �ÇXGLR��� � � �HVWUXWXUDÍ Ì R�H�DWXDOL] DÍ Ì R�GD�LQWUDQHW�GD�$JÏ QFLD��� � � �GHVHQYROYLP HQWR�GH�YÒGHRV
WXWRULDLV��� � � �HVWUDWÎ JLDV�GH�DSUR[ LP DÍ Ì R�FRP �R�SÝEOLFR�LQGÒJHQD��H�� � � �DUWLFXODÍ Ì R�FRP �D�$VVHVVRULD�GH�&RP XQLFDÍ Ì R�GR�0 LQLVWÎ ULR�GD�6DÝGH�H�RV
' 6 ( ,��IRUWDOHFHQGR�D�FRP XQLFDÍ Ì R�LQVWLWXFLRQDO�H�R�DFHVVR�Ê�LQIRUP DÍ Ì R��7HP �D�ILQDOLGDGH�GH�IRUWDOHFHU�D�FRP XQLFDÍ Ì R�LQVWLWXFLRQDO�GD�$J68 6
MXQWR�DRV�VHXV�SÝEOLFRV�GH�LQWHUHVVH�

2 ( � �� �

,P SODQWDU�R�3URJUDP D�$ J68 6 �$ FROKHGRUD

1 RWD�H[ SOLFDWLYD��' HVHQYROYHU�DÍ ÛHV�H�HVWUDWÎ JLDV�GH�SURP RÍ Ì R��SUHYHQÍ Ì R�H�DFROKLP HQWR�QR�ÈP ELWR�GD�VDÝGH�P HQWDO��DRV�HP SUHJDGRV�GD
$J68 6��FRP �YLVWDV�D�HVWDEHOHFHU�WHFQRORJLDV�GH�FXLGDGR�IUHQWH�ÊV�GHP DQGDV�GH�VRIULP HQWR�H�RX�DGRHFLP HQWR�SVÒTXLFR�GRV�WUDEDOKDGRUHV�GD
$JÏ QFLD�
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