7TPFQLFDVY GH (QFDPLQKDPHQWR GH 3D
%DVHDGDV HP OHQRU $WUDVR H 1tYHO G

GH (QHUJLD SDUD 5HGHYVY GH $SOLFDom|

SRQDOGR 30RYDYV
-XOKR

'LVVHUWDomR GH OHVWUDGR HP &LrQFLD GD &RPSXWD



7pFQLFDV GH (QFDPLQKDPHQWR GH 3DF
OHQRU $WUDVR H 1tYHO GH &RQVXPR GH
GH $SOLFDomR OpGLFD

(VWVH GRFXPHQWR FRUUHVSRQGH D

OHVWUDGR DSUHVHQWDGR | %DQFD (
REWHQomR GH WtWXOR GH OHVWUDG
&RPSXWDomR GD )DFXOGDGH &DPSR /L

&DPSR /LPSR 3DXOLVWD GH -XC

SRQDOGR 30RYDV

6KXVDEXUR ORWR\DPD 2ULH
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‘DGRV QWHUQDFLRQDLY GH &DWDORJDomR QD 3X
&kPDUD %UDVLOHLUD GR /LYUR 6mR 3DXOR %UI

30RYDV 5RQDOGR
7pFQLFDV GH HQFDPLQKDPHQWI

HP PHQRU DWUDVR H QtYHO GH FRQ
UHGHV GH DSOLFDomR PpGLFD 5R(
/JLPSR 3DXOLVWD 63 )$&&%$03

2ULHQWDGRU 3URIZ 'U 6KXVDEXUFH
'LVVHUWDomR 3URJUDPD GH OHVWU
&RPSXWDomR + )DFXOGDGH &DPSR
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:LUHOHVY ERG\ DUHD QHWZRUN

FRUSRUDO GH VHQVRUHV VHP ILR
, QWHUQHW GDV FRLVDV =+ QWHUQH
ORWR\DPD 6KXVDEXUR ,, &DPSR /
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% $1
201H7
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$JUDGHFLPHQWRYV

'"HGLFR HVWH WUDEDOKR SULPHLUDPHQWH D 'HXV S|
DXWRU GH PHX GHVWLQR SHODV RSRUWXQLGDGHV TXt
GHWHUPLQDomR SDUD VXSHUDU WRGRV RV REVWIFXORV T

$R PHX SDL $OELQR 30RYDV H PLQKD PmH ODUWD 30|
H GHGLFDomR LQFRQGLFLRQDO VHQGR IRQWH GH LQVSLU

(P HVSHFLDO DR DSRLR LQLJXDOiIYHO GR PHX RULH¢
ORWR\DPD SHOR LQFHQWLYR j UHDOL]DomR GHVVD GLVYV
ERD YRQWDGH JUDQGH SDFLrQFLD H YDVWR FRQKHFLPHQ

$R FRRUGHQDGRU GR FXUVR 3URI 'U 2VYDOGR /XL]
VHPSUH LOQOFHQWLYDU HVWDQGR VHPSUH D GLVSRVLomR
GXUDQWH R FXUVR

$RV SURIHVVRUHV IXQFLRQIULRV H FROHJDV GR 3URJ
&RPSXWDomR GD )$&&%$03

32 TXH SUHYHPRV UDUDPHQWH RFRUUH |
JHUDOPHQWH DFRQWHFH =~ %HQMD



5HVXPRR SURSRVWDV QHVWD GLVVHUWDoOmR GXDV WpFQLFD\
EDVHDGDV HP FDPLQKRV GH PHQRUHV DWUDVRV SDUD UHGHV GH DS
XWLOL]DGD D TXDQWLGDGH GH SDFRWHV DUPD]JHQDGRV HP EXIIHU GH
DOJRULWPR GH 'LMNVWUD R FDPLQKR GH PHQRU DWUDVR GHQWUR G
GH SHVR VMR HVWXGDGRY QHVWD SULPHLUD WpFQLFD 1R SULPHLUR
p XWLOL]D VH R FRQFHLWR GH JDWLOKR QR TXDO TXDQGR D TXDQW!|
GR JDWLOKR D WDEHOD GH URWHDPHQWR p DWXDOL]DGD H QRYRV F
RXWUR PRGR GH DWULEXLomR GH SHVR p XWLOL]J]DGR R PHVPR FRQFH
FDVR YDULDP GH DFRUGR FRP D RFXSDomR GR EXIIHU 1D VHJXQGEL
FDPLQKR GH PHQRU DWUDVR OHYD VH HP FRQWD WDPEpPP R QtYHO
FDVR DOpP GD DWULEXLomR GR SHVR GH DFRUGR FRP D RFXSDomR
FRP R QtYHO GH HQHUJLD GLVSRQtYHO HP FDGD Qy p DFUHVFHQW
HQFDPLQKDPHQWR VmR HVWXGDGDV DWUDYpV GD VLPXODomR XWLO]
VHXV GHVHPSHQKRY VmR FRPSDUDGRV FRP D WpFQLFD GH HQFDPLQK
Q~-PHUR GH VDOWRY TXH p DGRWDGD QD PDLRULD GDV UHGHV DWX
WpFQLFDV SURSRVWDV FRQVHJXHP HQFDPLQKDPHQWRY PHOKRUHV HF
PRVWUDQGR TXH VmR PDLV DGHTXDGDV SDUD UHGHV TXH QHFHVVLWD
UHGHV GH DSOLFDO}HV PpGLFDYV

SEVWUZRWURXWLQJ WHFKQLTXH EDVHG RQ OHDVW GHOD\ SDWK |
SURSRVHG LQ WKLY GLVVHUWDWLRQ ,Q WKH ILUVW WHFKQLTXH WKF
ZHLIJKW WR FDOFXODWH WKURXJK WKH 'LMNVWUD DOJRULWKP WKH
GLIITIHUHQW PRGHV RI ZHLJKW DWWULEXWLRQV DUH VWXGLHG LQ Wt
DWWULEXWLRQ RI ZHLJKW LV PDGH L H WKH WULJJHU FRQFHSW LV |
EXITHU LV DERYH WRNHIURWLYPDOXMHEOH LV XSGDWHG DQG QHZ OHDV!
RWKHU ZHLJKW DWWULEXWLRQ PRGH WKH VDPH WULJJHU FRQFHSW I
DFFRUGLQJ WR WKH EXIIHU RFFXSDQF\ ,Q WKH VHFRQG SURSRVHG V
SDWK LW LV DOVR WDNHQ LQWR DFFRXQW WKH SRZHU FRQVXPSWLRQ
DWWULEXWLRQ RI WKH ZHLJKW DFFRUGLQJ WR WKH EXIITHU RFFXSDQF
SRZHU DYDLODEOH LQ HDFK QRGH LV DGGHG WR ZHLJKW 7KHVH WZR
XVLQJ WKH VRIWZDUH SDFNDJH 201H7 DQG WKHLU SHUIRUPDQFH
URXWLQJ WHFKQLTXH RU VPDOOHU QXPEHU RI KRSV ZKLFK LV DGRSW
VKRZ WKDW WKH SURSRVHG WHFKQLTXHY FDQ JHW EHWWHU URXWLQ
VKRZLQJ WKDW WKH\ DUH EHWWHU VXLWHG IRU QHWZRUNV UHTXLUL
DSSOLFDWLRQ QHWZRUNYV



6 XPIULR

&EDStWXORIWURGXomR
2EMHWLYRYV
&RQWULEXLomR
2UJDQL]DomR

&DStWXOR7 HP 5HGHV GH $SOLFDomR OpGLFD
,QWURGXomR
5HGH GH $SOLFDomR OpGLFD
&RQFOXV}IHV

&DStWXORpFQLFDV GH (QFDPLQKDPHQWR
,QWURGXomR
'6'9 + '"HVWLQDWLRQ 6HTXHQFHG 'LVWDQFH 9HFWRU

*65

I+

*OREDO 6WDWH 5RXWLQJ

)65

I+

J)LVKH\H 6WDWH 5RXWLQJ

53 + :LUHOHVV 5RXWLQJ 3URWRFRO

+65 + +LHUDUFKLFDO 6WDWH 5RXWLQJ

=+/6 + =RQH EDVHG +LHUDUFKLFDO /LQN 6WDWH

&*65 &OXVWHUKHDG *DWHZD\ 6ZLWFK 5RXWLQJ

+'3 + +HLJKW 'LVWDQFH DQG 3RZHU &RQVXPSWLRQ $0
*%5 + *UDGLHQW %DVHG 5RXWLQJ

/($&+ + /RZ (QHUJ\ $GDSWDWLYH &OXVWHULQJ +LHUD L
/&0 + /LQN DZDUH &OXVWHULQJ OHFKDQLVP

/& +

I+

JLQHDU &OXVWHU +DQGOLQJ
'5,1$ + 'DWD 5RXWLQJ ,Q 1HWZRUN $JIJUHJDWLRQ
(('5,1$ + (QHUJ\ (IILFLHQW 'DWD 5RXWLQJ ,Q 1HWZRUN

&RQFOXV}IHV



&DStWXORQFDPLQKDPHQWR GH 3DFRWHV SRU OHQRU $WUDVR
,QWURGXomR
$ 7TpFQLFD 3URSRVWD
6LPXODGRU GH (YHQWRYV 'LVFUHWRY 201H7
([HPSOR GH $SOLFDomR GH (QFDPLQKDPHQWR GH OHQ
&RQFOXV}HV

&EDSItWXORQFDPLQKDPHQWR GH 3DFRWHYV &RQVLGHUDQGR &RQV
,OQOWURGXomR
(VWXGR GR &RQVXPR (QHUJpWLFR QR (QFDPLQKDPHQ\

7pFQLFD GH (QFDPLQKDPHQWR %DVHDGD HP OHQR
(QHUJpWLFR

&RQFOXVmR
&DStWXORRQFOXV}HV H 7TUDEDOKRV )XWXURYV
7UDEDOKRV )XWXURV
5HIHUrQFLDYV
$QH[R , 3XEOLFDO}HV GD 'LVVHUWDomR
$UWLJR DSUHVHQWDGR QR ;, :RUNVKRS GH &RPSXWDomR GD
&RPSURYDQWH GH DFHLWDomR GR DUWLJR
$UWLJR VXEPHWLGR
$UWLJR DFHLWR SHOD ,&:11
&RPSURYDQWH GH DFHLWDomR GR DUWLJR

$UWLJIJR DFHLWR
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)DPtOLDV GH SDGU}HV SDUD FRPXQLFDomR GH WHOHI

5HGH GH GDGRV RQGH D FRPXQLFDomR
GLUHWD VHP FRQWUROH FHQWUDOL]DGR QR HQYLR

&RGH 'LYLVLRQ O0X®MH\S\CRH 0$-FFMVYOR SRU 'LYLVmMR GFt

&OXVWHUKHDG *DWHZD\ 6ZLWFK 5RXWLQJ
*UDGLHQW %DVHG 5RXWLQJ

+HLIJKW 'LVWDQFH DQG 3RZF

L QWHL 7KLQIWHUQHW GDV FRLVDV

/IHDVW &OXV
&KHJIJDGDV ODUNRYLDQDV $WHQGLPHQWR ODUNRYLDC

OHVVDJH 5HWUD

5iGLR J)UHTXrQFLD

5DGLR )UHTXHQF

5HGH GH 6HQVRUHV 6HP )LR

SHFHEH GDGRYV

ly FRQFHQWUDGRU GH L«

7LPH 'LYLVLRQ 0OXOWLSOH $FFHVV $FHVVR 0~OWLSO
7TUDQVPLWH GDGRYV

:LUHOHVV %RG\ $UHD 1HWZRUN 5HGH VHP )LR GH 8V
:LUHOHVV )LGHOLW\ )LGHOLGDGH VHP )LR

'LUHOHVYV /RFDO ®HWHHMH IGHWIARHINORFDO VHP ILR

:LUHOHVY OHWURSROLBMGE \$ OHN URBREAU'N
HVFRSR VH UHIHUH D UHGHV PHWURSRC
DWUDYHVVDP FLGDGHVY H HVWDGRYV

:LUHOHVYVY BHUVRQDO GHNWMHRHMWZBUNVRDO

'LUHOHVY 5RXWLQJ 3URWRFRO

'LUHOHVV :LGH $8BHDHIHGWMZRBRJID GLVWE
WHFQRORJLD TXH SULQFLSDOPHQWH DV
FULDU D VXD UHGH GH WUDQVPLVVmMR &'0$%$ *60 HWF



ILVWD GH )LIJXUDYV

)LIXUD 6HQVRUHV VHP )LR

)LIXUD 5HGH GH 6HQVRUHV VHP )LR $GDSWDGR GH KWWSYV
)LIXUD 5HGH &RUSRUDO GH 6HQVRUHV VHP )LR $GDSWDGR G
)LIXUD L, QWHUQHW GDV &RLVDV IRQWH KWWS ZZZ GFRPHUF
)LIXUD &RQILIXUDomR *HUDO FRP D 5HGH GH $SOLFDomR 0pG
)LIXUD 5HGH GH $SOLFDomR OpGLFD HP '"HVWDTXH

)LIXUD ([HPSOR GH 5HGH %DVHDGD HP )65 $ SUHFLVmMR GD
QyvV TXH HVYWHMDP QDV ERUGDYVY GD UHGH $GDSWDGR GH OLVUL

)LIXUD ([HPSOR GH (QFDPLQKDPHQWR HP &OXVWHU +65 $GDS
)LIXUD ([HPSOR GH (QFDPLQKDPHQWR &*65 GR Qy DR Qy S

)LIXUD ([HPSOR GR 8VR GR $0OJRULWPR GH 'LMNVWUD QD S
HQWUH RV YpUWLFHYV GR Qy V DR Qy ] IRQWH ZZZ KHSWDUJRQ

)LIXUD OyGXORV 6LPSOHV H OyGXOR &RPSRVWR $GDSWDGR
)LIXUD 9LVmR *HUDO GD ,'( GR 201H7 EDVHDGD HP (FOLSVH
)LIXUD 9LVmR *HUDO GD ,QWHUIDFH 7NHQY

)LIXUD BULPHLUD 7RSRORJLD GH 5HGH 8WLOL]DGD 1HVWH 7
$GDSWDGR GH 6FKXUJHUV H 6ULYDVWDYD

)LIXUD 7THPSR WRWDO GH DWUDYV K LGHDRDG B QF MR W K DB RW E
FDPLQKR GH PHQRU Q~PHUR GH SXORYV

)LIXUD O9LVWD H[SDQGLGD GR WHPSR WRWDUOLGNKD WQWWR Gt
RV VHIJXQGRV LQLFLDLV GH VLPXODomR

)LIXUD OpGLDV JHUDLY GH DWUDVWRLGH BD GTQ EDFRGKD 8B QRAUF
FDPLQKR GH PHQRU Q~PHUR GH SXORYV

)LIXUD 7THPSR WRWDO GH DWUDYV R IGENDARLDG B QSADAAR\W) K DGPOH QW |
PHQRU DWUDVR GH SHVR IL[R

)LIXUD OpGLD JHUDO GH DWUDVR/IGIEND USD HRW B P L Q Bl DRPUHLQW |
PHQRU DWUDVR GH SHVR IL[R



)LIXUD 7THPSR WRWDO GH FDGIDEDUFIR W R F®EFP LRAKLDI PP QMWRp SR
DWUDVR GH SHVR YDULiIYHO

)LIXUD OpGLD JHUDO GH DWUDVR LGBV UDD HRWBIFL Q B DRPBICQIW F
PHQRU DWUDVR GH SHVR YDULiIYHO

JLIXUD 6HIJXQGD WRSRORJLD GH UHGH XWLOL]DGD QHVWH W
$GDSWDGR GH 6XKRQHQ +IPIOILQHQ H +IQOLNILQHQ

)LIXUD 7THPSR WRWDO GH DWUDVRL®HN WHG DU $ID FRWHH SIDHR Ul IC
UHVXOWDGR WtSLFR SDUD RV WUrV WLSRY GH HQFDPLQKDPHQMW

)LIXUD OpGLD JHUDO GH DWUDVRVGGNFDGD SDFRWH GD RULJI

JLIXUD (VJRWDPHQWR HQHUJpWLFR GR Qy DSyV VHJIXQ
HQFDPLQKDPHQWR SRU FDPLQKR PDLV FXUWR

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJ
SRU FDPLQKR PDLV FXUWR

JLIXUD (VJRWDPHQWR HQHUJpWLFR GR Qy DSyV VHIXQ
HQFDPLQKDPHQWR SRU FDPLQKR GH PHQRU DWUDVR

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJ
SRU PHQRU DWUDVR

)LIXUD (VIRWDPHQWR HQHUJpWLFR GR Qy DSyV VHJX
WpFQLFDV XWLOL]DGDV

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR H
HQFDPLQKDPHQWR SRU FDPLQKR PDLV FXUWR H SRU PHQRU DW

)LIXUD (VIRWDPHQWR HQHUJpWLFR GR Qy DSyV VHJX
WpFQLFD GH PHQRU DWUDVR H FRQVXPR GH HQHUJLD

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJ
SRU PHQRU DWUDVR H FRQVXPR GH HQHUJLD

)LIXUD 7THPSR WRWDO GH FDWGIDENDFRW R F®P LRAKLD PP QMR SR
DWUDVR H FRQVXPR GH HQHUJLD

JLIXUD OpGLD JHUDO GH DWUDVRVG@GNFDG R HIFFOW H QXD RHQ W
PHQRU DWUDVR H FRQVXPR GH HQHUJLD



JLIXUD (VJRWDPHQWR HQHUJpWLFR GR Qy DSyV VF
HQFDPLQKDPHQWR SRU PHQRU DWUDVR H FRQVXPR GH HQHUJL]

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJ|
DWUDVR H FRQVXPR GH HQHUJLD

)LIXUD THPSR WRWDO GH DWUDVRLGHD BD GD HSPAHRPAL I KGDP R Q W
PHQRU DWUDVR H FRQVXPR GH HQHUJLD

)LIXUD OpGLD JHUDO GH DWUDVRVGEGNFrD R FHOHHAHFOW H QKD RIUJQ YV
PHQRU DWUDVR H FRQVXPR GH HQHUJLD



&DStWXORWURGXomR

&RP RV UHFHQWHY DYDQoRV WHFQROYJLFRV REVHUY
GLYHUVRV FDPSRV GH DSOLFDomR WrP VH EHQHILFLDGI
XWLOL]DomR WDLV FRPR QD DJULFXOWXUD QR FRQWURO
DXWRPDomR LQGXVWULDO HQWUH RXWURYV

1HVWH FRQWH[WR XP GRV SULQFLSDLV FRPSRQHQ
FRQVLGHUiIYHLY DYDQoRVY WHFQROYJLFRV VmR RV VHQVR
wuLYLDO FDSDFLGDGH GH PHGLU GLIHUHQWHV SDUkKPF
FDSDFLGDGHY GH SURFHVVDPHQWR GH UHFHSomR H GF
XWLOL]DGRV HP UHGHV VHP ILR RV VHQVRUHV VHP ILR Vr
VHQVRUHYV

1D )LIXUD VmR LOXVWUDGDYVY DOJXPDV SODWDIRUPD
0(16,&4&YDULDQGR HP WHUPRV GH FDSDFLGDGH GH FRPXQ
GLPHQV}HV ItVLFDV SDUD RV PDLV GLYHUVRV ILQV "HV W
PLQLDWXUL]DomR DOFDQoDGD QR GHVHQYROYLPHQWR Gt
SURFHVVDGRU $50 &RUWH[ 0 VHQGR DOLPHQWDGR SRU HC
HP YLVWD R DOWR JUDX GH PLQLDWXUL]DomR TXH YHP
SRGHUmMR HVWDU FDGD YH] PDLVY SUHVHQWHY QR FRWLGLLEL

)LIXUD 6HQVRUHV VHP )LR



8PD UHGH VHP ILR LQWHUFRQHFWDGD IRUPDGD GHVW
GH VHQVRUHV VHP ILR $ )LJXUD WUD] R FRQFHLWR PDL
VHP ILR 2V GDGRV FROHWDGRV HP XP Qy VHQVRU GH XI
HQFDPLQKDGRYV SDUD RXWURV QyV VHQVRUHVVDWMY TXH R
(VWHVQRYMS$RU VXD YH] HQYLDUI RV GDGRV SDUD R XV.
LQIUDHVWUXWXUD GLVSRQtYHO SDUD FRPXQLFDomR QR F

)LIXUD 5HGH GH 6HQVRUHV VHP )LR $GDSWDGR GH KWWSYV

1D iUHD GD VD~GH DV UHGHV GH VHQVRUHV GHVW
SDUKPHWURV GH VD~GH GH SDFLHQWHV &RPR LOXVWU
GHQRPLQDGD GH UHGH FRUSRUDQ WGHOWN @ VVRRIG WV $WUHHD | LRW
SRVVLELOLWD LQLFLDOPHQWH DV IXQo}HV GH PRQLWR
SULQFLSDLV VLQDLV YLWDLV GH SDFLHQWHY HP DFRPSDC
DWLYLGDGH FDUGtDFD GD DWLYLGDGH UHVSLUDWYULD

JOLFRVH GLY[LGR GH FDUERQR R[LJIQLR QtYHO GH S+
PRQLWRUDomR RV GDGRV GH LQWHUHVVH SRGHUmMR VHU ¢
PpGLFR



)LIXUD 5HGH &RUSRUDO GH 6HQVRUHV VHP )LR $GDSWDGR GH

$V :%$1V SRGHP VHU LQWHUFRQHFWDGDV GH PRC
PRQLWRUDPHQWR SDUD DFRPSDQKDPHQWR GH JUXSRV G|
FRPXQLGDGHV XUEDQDV RX UXUDLV GH ORJUDGRXURV PH(
WHFQRORJLD GD ,QWHUQOWHG QW V& RERONRFVHRIDQJ /LX
/LDQJ $ SULQFLSDO FRQFHSOomR GD ,R7 p DWULEXL!
FRLVDVY H HVVHV REMHWRY VH FRPXQLFDUMR HQWUH V
XPD UHGH GH REMHWRY 8P GRV SULQFLSDL\6IFRPBRQHQ
JUHTXHQF\ ,GHQWKIH LSFFOWWILEQOLWD D OHLWXUD VHP ILR GH
REMHWR 2V GDGRV GRV SDFLHQWHV GDV :%$1V HVSDC
FRPXQLGDGH XUEDQD RX UXUDO SRGHULDP VHU OLGR
IRUPDULDP XPD UHGH GH 5),'V 1HVVD UHGH RV OHI
FRRSHUDWLYDPHQWH SDUD WUDQVPLWLUHP RV GDGRV DYV
DSUHVHQWDGR HP 6HUDILP H ORWR\DPD 8P GRV SUI
UHGH GH 5),'V SDUD :%$1V p R HQFDPLQKDPHQWR GH SDFI
KDMD XP SHUFXUVR PDLV UiSLGR DWp DWLQJLU R Qy TXt
KRVSLWDO



2EMHWLYRYV

(VWH WUDEDOKR REMHWLYD HVWXGDU H SURSRU WpF
Ssbub DV UHGHV GH DSOLFDomR PpGLFD 1HVVDV UHGHV C
TXH RV SDFRWHV VHMDP HQFDPLQKDGRV R PDLV UiIiSLGR
WHQKD XP PHQRU DWUDVR GHQWUR GD UHGH $ EXVFD !
HQFDPLQKDPHQWR p PRWLYDGD SHOR IDWR GH TXH RV DC
EDVHLDP SULQFLSDOPHQWH HP DOJRULWPRYV GH EXVFD S
FDVRV HVWD WpFQLFD GH EXVFD GH FDPLQKR PDLV FXUW
HOHYDGR DWp PHVPR FRPSURPHWHQGR VXEVWDQFLDOPH:

2XWUR IDWRU TXH VHUi OHYDGR HP FRQWD QHVWH
FRQVXPR GH HQHUJLD GRV QyV $ GLVSRQLELOLGDGH HQ|
LPSRUWKQFLD UHOHYDQWH XPD YH] TXH SRGHUi KDYHU ¢
XWLOL]DomR GH EDWHULDV DFRSODGDV DRV OHLWRUHV G
XPD VROXomR TXH SRVVLELOLWD XP QtYHO DGLFLRQDO
IXQFLRQDO GHVWDV UHGHVY $OLDGR D HVWH IDWRU SRG
ORFDLV GH GLItFLO PDQXWHQomR VREUHWXGR QRV FDVF
SRVVD UHVWULQJLU R SOHQR DUPD]J]HQDPHQWR GH HQHUJ

&RQWULEXLomR

(VWH WUDEDOKR FRQWULEXL QR DSHUIHLORDPHQWR C
VH UHIHUH jV WpFQLFDV GH HQFDPLQKDPHQWR GH SDFRW|
GH WpFQLFDV GH HQFDPLQKDPHQWR GH SDFRWHV TXH
DWUDVRV H TXH WDPEpP OHYDP HP FRQWD RV QtYHL)
WpFQLFDV VmR GHVHQYROYLGDV QR FRQWH[WR GH UHGH'
XWLOL]DGDV FRP DV GHYLGDV DGDSWDo}HV HP TXDOTXH

2UJDQL]DomR

(VWH WUDEDOKR HVWi RUJDQL]DGR HP VHLV FDStWXO
XVR GD ,QWHUQHW, QW R@RH WD&R TRRE@QWW[WR GH UHGHV G
PpGLFD $V SULQFLSDLV WpFQLFDV GH HQFDPLQKDPHQWR



VmR GLVFXWLGDV QR FDStWXOR 1R FDStWXOR p DSI
HQFDPLQKDPHQWR SRU PHQRU DWUDVR 6mR GHWDOKDG
HVWUXWXUDLY GR VLPXODGRU 201H7 $OpP GLVVR XP F
YHULILFDU R GHVHPSHQKR GD WpFQLFD GH HQFDPLQKDPI
FDStWXOR p IHLWD D SURSRVWD GD WpFQLFD GH HQFL
FRQWD RV QtYHLVY GH HQHUJLD GRV QyV GD UHGH H R VH
QR FDStWXOR VmR DSUHVHQWDGDV DV SULQFLSDLV FRC
VXJHVW}HV GH WUDEDOKRYV IXWXURYV



&DStWXOQR7 HP 5HGHV GH $SOLFDomR OpGL

,LQWURGXomR

$ QWHUQHW GDV &RLVDV FRQIRUPH 8FNHOPDQQ +D
XP FRQFHLWR TXH SRVVLELOLWD XPD FRPSOHWD LQWHJL
UHDO GDV FRLVDV 3RVVLELOLWDQGR TXH R PXQGR UHDO
GH FRPSXWDGRUHV H GLVSRVLWLYRV GH UHGH GH QHJyYFL
FRWLGLDQR 3HUPLWH VH SRU PHLR GH XP DFHVVR DV L(
LQIRUPDO}HV HP QtYHLV PDFUR D PLFUR GH PRGR D
FRQIRUPLGDGH FRP DV LQIRUPDO}HV GLVSRQLELOL]DGDV
PDLV GR TXH XPD IHUUDPHQWD HPSUHVDULDO SDUD R
HILFELHQWH H PDLV HILFD] &RPR p LOXVWUDGR QD )LJX
SUHVHQWH HP GLYHUVDV DWLYLGDGHV GR FRWLGLDQR
GLQKPLFR H FRQYHQLHQWH HP VRFLHGDGH 3HUPLWLQC
LQWHOLJrQFLD LQWHJUDGD jV FLGDGHV IiEULFDV URGR)
GH VHUYLORYV TXH SRGHUMR VHU IRUQHFLGRYV SRU VHUYLC

)LIXUD ,(QWHUQHW GDV &RLVDV IRQWH KWWS ZZZ GFRP}



5HGH GH $SOLF

$ )LIXUD DEOPBWBDGDGH RSHUDFLRQDO GR
,(QWHUQHW RP "KHQHHIRSUHJDELOLGGBGHDSDUBDUHGHYV

JLIXUBRRQILIXUHUDODFBRGH GH $SOL

3RGHREWHUYDU QD )LIXUD TXH Ki XPD GLY|
SDUMRWJUHVSRQGHQWH j UHGH GH DSOLFDomR P
LQIUDHVWUXWXUD GH UD SDUWH GR FHQWUR PpC
SURFHVVDGRY 1D SDUWH GH UHGH GH DSOLFDo
SDUKPHWURY GH VD~GH GRV SDFLHQWHV PRQL)
SDFLHQWH 1D VHTXrQFLD R FROHWDGRV GHVW
GH OHLWR WBH\G BR," MUHTXHQF\ TXH DWXDP FRRSH
WUDQVIHULU RV GDGRVLQN DWUDYpV GD LQIUD
HQFDPLQKDGRY DR FHQWUR PpDGH ,QIUDHVWU;
([LVWHQWH HVWmMR GLVSRQLELOL]DGDV DV SRVYV
GRV GDGRV FROHWDGRV ( SRU ILP QD SDUWt¢
GLVSRQtYHLV RV PHLRV QHFHVVIULRVGDV FRQG
VD~GH GRVPFOFULWMQWHYV



)LIXUD 5HGH GH $SOLFDomR OpGLFD HP '"HVWDTXH

1D SDUWH UHIHUHQWH j UHGH GH DSOLFDomR PpGLFD
)LIXUD RV OHLWRUHV 5),'V GHYHUmMR WHU XPD ORF
IDYRUHFHQGR D HILFD] PRQLWRUDOmMR GH SDFLHQWHYV (
UHFRORFDGRV HP GLIHUHQWHYV OXJDUHV SDUD XPD PHOK
GLVVR RV OHLWRUHVY GHYHP FRRSHUDU HQWUH HOHV SD
VLQEGH SRXFD PRELOLGDGH TXH SRVVLELOLWDUiI DFHVYV
(QWUHWDQWR DV UHGHV GH DSOLFDomR PpGLFD QHFHV\
FRP DFHQWXDGD UDSLGH] TXDVH HP WHPSR UHDO H
FRQILDELOLGDGH

IHYDQGR VH HP FRQWD TXH RV SURWRFRORV GH WL
QRUPDPHQWH VH EDVHLDP QD PpWULFD GH FDPLQKRV P
PoWULFDV GH URWHDPHQWR EDVHDGDV HP PHQRU DWUD?
SRGHP VHU PDLVY DGHTXDGDV SDUD XVR HP UHGHV GH DSC

&RP D ILQDOLGDGH GH DYDOLDU R DWUDVR GR SDEFR
FULWpULRVY SRGHP VHU XWLOL]DGRV 8P GHVWHV FULW
JHUHQFLDPHQWR GR EXIIHU HP FDGD Qy SDUD YHULIL
HQFDPLQKDPHQWR VHUiIi IHLWR SHOR FDPLQKR RQGH Ki PF
FULWpULR p IDJHU DV PHGLo}HVY GD WD[D GH HQWUDGD H
H SRGHUiIi VHU XWLOL]DGD XPD ILOD VLPSOHV GR WLSR



DWUDVR 1HVVHV GRLV FULWPpPULRV DV YHULILFDoO}HYV

SHULRGLFDPHQWH HP LOQOWHUYDORYV SHTXHQRV H FDGD

WUDQVPLWLQGR HVWHYV YDORUHYVY DRV QyV YL]JLQKRV $S
WDEHOD FRQWHQGR RV DWUDVRV GD WRWDOLGDGH GH

DWXDOL]DGD SDUD HQFDPLQKDU FDGD SDFRWH HVFROKF
ILQV GH JDUDQWLU HQFDPLQKDPHQWRY FRP D GLVWULEX
VHU IHLWR D YHULILFDomR QR QtYHO GH HQHUJLD GLV
FDPLQKRY DOWHUQDWLYRYV FRP R LQWXLWR GH UHVJXDU!
HVWHMDP DSUHVHQWDQGR UHVWULO}HVY HQHUJpWLFDYV

3DUD D YHULILFDomR GD HILFIiFLD GR HVTXHPD
HQFDPLQKDPHQWR SURSRVWD VHUi LPSOHPHQWDGD HP H
VLPSOHV VRE FRQGLo}HV GH DOWD FDUJD GH WUIiIHJR HF
UHVXOWDGRY EDVHDQGR VH HP VROXo}HV IXQGDPHQWD
FDPLQKRYV PDLV FXUWRV TXH VmR DSUHVHQWDGDV QD C
VLPXODomR GH HYHQWRV GLVFUHWRYV 201H7 DERUGDGR
XWLOL]DGR SDUD DX[LOLDU QD YDOLGDomR H QDV FRPSD
HP UHODomR FRP RXWUDV WpFQLFDV HP HVWXGR QHVWD i

&RQFOXV}IHV

1HVWH FDStWXOR IRUDP GHWDOKDGRY DOJXQV DVS
,QWHUQHW GBV &RMWHUWQHW RHVMWDRBEDYGR VXDV SRWHQI
DEUDQJrQFLD QD FRQMXQWXUD GD YLGD PRGHUQD FRWLG

JRUDP DERUGDGRV RV GHVDILRY DWXDLV GD ,QWHUQ!
GH DSOLFDomR PpGLFDV (P HVSHFLDO DOJXPDV VROXOo]
SDUD HQFDPLQKDPHQWR GH SDFRWHV GH GDGRV VREUF
RWLPL]DomR GH GLVWULEXLomR HQHUJpWLFD



&DStWXORFQLFDV GH (QFDPLQKDPHQWR

,LQWURGXomR

1HVWH FDStWXOR VHUmMR GHVFULWRY DOJXQV WLSRYV
TXH SRGHUmMR VHU DSURSULDGRY SDUD UHGHV GH DSOLFL

'6'9 + '"HVWLQDWLRQ 6HTXHQFHG 'LVWDQ

2 DOJRULWPRIVSVEQDWLRQ 6HTXHQF G UHVWQ QW PHKs R HHF
3HUNLQV p EDVHDGR QR DOJRULWPR FOiVVLFR G
DSULPRUDPHQWRY 1HVWH SURWRFROR FDGD HVWDomR P\
FRQVWDQGR GH WRGRYV GHVWLQRYV GLVSRQtYHLV Q~PHUF
Q~PHUR VHTXHQFLDO DVVRFLDGR DR Qy GHVWLQR 2 Q-
GLVWLQJXLU URWDV REVROHWDVY GDV URWDV PDLV QRYCL
HVWDO}HV SHULRGLFDPHQWH SURSDJDP VXDV WDEHODV
LPHGLDWDPHQWH YL]LQKDV $V WDEHODV GH URWHDPHQW
HP FDVRV GH DWXDOL]DO}HV VLJQLILFDQWHY HP VXDV \
HQYLDGD 3RUWDQWR HVWD DWXDOL]DomR RFRUUH WDQ
RFRUUrQFLD GH HYHQWR

2 HQYLR GH WDEHODV GH URWHDPHQWR SK®KW RFRUU
'‘XPS H LOQOFUHRHQWPKOWQOQWD A B PREBEWHFRPSOHWR D WDEHOD
URWHDPHQWR p HQYLDGD DRV QyV YL]LQKRV SRGHQGR V
1R PRGR LQFUHPHQWDO VRPHQWH VMR HQYLDGRV RV UH
VRIUHX PXGDQoDV GHVGH D ~OWLPD DWXDOL]DomR 1R
QHFHVVLWD R HQYLR GH PDLV GR TXH XP SDFRWH QD UHC(
QHVWH SDFRWH LQFUHPHQWDO RV UHJLVWURV FXMR Q-
SRGHUmMR VHU LQFOXtGRYV

(P UHGHVY UHODWLYDPHQWH HVWIiIYHLYVY DV DWXDOL]Do]
LOQWXLWR GH VH HYLWDU WUIiIIHIJR H DWXDOL]Do}HV FRPS
ODGR HP UHGHV TXH SRVVXHP XP PDLRU JUDX GH PXGI



LQFUHPHQWDLY SRGH DXPHQWDU GHPDVLDGDPHQWH WRI
PDLV IUHTXHQWH &DGD SDFRWH GH DWXDOL]DomR DOpF
WDPEpP FRQWpP XP Q~PHUR VHTXHQFLDO ~QLFR HVWDE
LGHQWLILFDGD FRP R Q~PHUR VHTXHQFLDO PDLV DOWR
GXDV URWDV SRVVXtUHP R PHVPR Q~PHUR VHTXHQFLDO |
SRU H[HPSOR URWD PDLV FXUWD 3RU PHLR GH XPD EDVH
D HYWDELOLGDGH GRV WHPSRV HQYROYLGRYV GH URWHDP]
GH XPD DWXDOL]DomR GH URWD FRQVLGHUDQGR XP W
(OLPLQDQGR DVVLP DV DWXDOL]D0o}HV TXH SRGHULDP R
UHFHQWHPHQWH

*65 + *"OREDO 6WDWH S5RXWLQJ

2 DOJRULWPORE®D 6WDWHUOBRXMWQWDGR SRU &KHQ
DR 3URWRFRGOBR WEAEQDWLRQ 6HTXHQFRUpPWDSJUHHP RHBPWRE
SDUD HYLWDU VREUHFDUJDV PDLRUHVY UHIHUHQWHYV jV PH

1HVWH DOJRULWPR FDGD Qy PDQWpP XPD OLVWD G
WRSRORJLD XPD WDEHOD GH SUY[LPRV VDOWRYV H XPD \
YLILQKRVY FRQWpP D OLVWD GH VHXV YLJLQKRV FRQVLC
GLUHWDPHQWH DFHVVDGR SHOR Qy SUHVXPLGDPHQWH Vm
D WDEHOD GH WRSRORJLDV FRQWpP D LQIRUPDOomR GR
LQIRUPDOomR GH GHVWLQR H GH 3SWLPHVWDPS’ GDV LQIRL
WDEHOD GH SUY[LPR VDOWR FRQWpP R SUY[LPR VDOWR
HQYLDGRYVY $ WDEHOD GH GLVWKQFLD FRQWpPP D GLVWKQF

$V PHQVDJHQV GH URWHDPHQWR VmR JHUDGDV QR
PXGDQoD GH FRQH[mMR FRPR RFRUUH HP SURWRFRORV EL
UHFHEHU XPD PHQVDJHP GH URWHDPHQWR R Qy DWXDO
Q~-PHUR GH VHTXrQFLD p PDLVY UHFHQWH GR TXH R Q~PH
WDEHOD (P VHJIJXLGD R Qy UHFRQVWUyL VXD WDEHOD G
LQIRUPDomR SDUD RV QyV YL]JLQKRYV



)65 £+ )LVKH\H 6 WDWH 5RXWLQJ

2 DOJRULWRRKBSH 6 WDW D BHRKWH@WDGR HP ,ZDWD
QDGD PDLV GR TXH XP DSULPRUDPHQWR GR *65 9HULILFD
GDV PHQVDJHQV GH DWXDOL]DomR GR *65 GHVSHUGLoOD
ODUJXUD GH EDQGD GD UHGH QR )65 FDGD PHQVDJHP
LQIRUPDOomR D UHVSHLWR GH WRGRV RV QyV $R LQYpV G
WURFD GH LQIRUPDO}HV FRP RV QyV PDLV SUY[LPRV SRL
PHQVDJHQV GH DWXDOL]DomR $ )LJXUD LOXVWUD R HVF
HP YHUPHOKR 1HVWH FDVR FDGD Qy PDQWHUiIi D LQIRU
YLILQKRV H RV GHWDOKHV H SUHFLVMR GHVWD LQIRUPDO!
DXPHQWH OHVPR TXH XP Qy QmR WHQKD XPD LQIRUPDOI
GLVWDQWHY RV SDFRWHV VHUmMR URWHDGRY FRUUHWDPF
VH WRUQDQGR PDLV SUHFLVRV TXDQGR RV SDFRWHV GH
)65 WRUQD VH EDVWDQWH DGHTXDGR GHYLGR DR IDWR T
GHVWH HVTXHPD

)LIXUD ([HPSOR GH 5HGH %DVHDGD HP )65 $ SUHFLVMR GDV LQIR
TXH HVWHMDP QDV ERUGDY GD UHGH $GDSWDGR GH 0OLVL



53 + :LUHOHVY 5RXWLQJ 3URWRFRO

8PD WpFQLFD GH HQFDPLQKDPHQWR H®HYRP LR BB GBD Q
SURWRPFRIDSUHVHQWDGD HP OXUWK\ H *DUFLD /XQD $FHYF
SURWRFROR GH YHWRU GLVWKQFLD EDVHDGR HP XP FRC
XWLOL]DGDVY TXDWUR WDEHODV GH GLVWkKQFLD GH HQFD

$ WDEHOD GH GLVWKRIPLPPGH XPVRKQFLD IBMUPYED Qy
GH FDGD QY O]t QRRRUPDOmMR GR SUY[LPR]Qy GDDBRWD YL
FRQWHPSODGD QD WDEHOD $ W DEFHRXDNG A Bl QGALD/PN KQQKFDLADH ¢
Qy GHUWMIQRGR GRRQ$UHGHFHVVRU H R /K¥WDVRBWDR §
DUPD]JHQDJHP GR SUHGHFHVVRU H GR VXFHVVRU QD WDE|
HYLWDU SUREOHPDV GH FRQWDJHP ORGRTDIWYPWR F % WIRE E
OL@M FDGD YL]LQKR GR Qy H D TXDQWLGDGH GH HUURV
PHQVDJHP OLYUH GH HUURV WHQKD VLGR UHFHELGD SRU
FDGD Qy PDQWpP XPD OLVWD GH UHWUDKWPRYWMR C
SHWUDQVPLVMIR GROWEP DV LQIRUPDO}HV GRV QyV YL]LQ
PHQVDJHQV GH DWXDOL]DomR 2V QyV FRPSDUWLOKDP
HQFDPLQKDPHQWR FRP RV QyV YL]LQKRV SHULRGLFDP}
DWXDOL]DomR H WDPEpP OX@N GRHRH BDORHQUDR IGN RQRD P
GH DWXDOL]DomR R Qy ID] DV GHYLGDV PRGLILFDO}HV HP
PHOKRUHV FDPLQKRV DR VH EDVHDU QDV QRYDV LQIRU
HQFRQWUDGR p HQYLDGR SDUD RV QyV GH RULJHP FRP R
QR FDVR GH VHU HQFRQWUDGR XP FDPLQKR PHOKRU G
HQFDPLQKDPHQWR VHUi WDPEpP DWXDOL]DGR 1R UHFHEL
R Qy ID] D DWXDOL]DomR GH VXD OLVWD GH UHWUDQVPLV\

+65 + +LHUDUFKLFDO 6WDWH 5RXWLQJ

2 DOJRULWPRHYU®UIFKLFDO 6WBWHVHRNWDIGR HP ,ZDWD
WHP FRPR FDUDFWHUtVWLFD SULQFLSIFDRWWRWEIQ tYBIDW L
$ UHGH p SDUWICPO\RKD IXGY XWRV IH UHOHD® R SRU XP DOJRULW
HVSHFtILFR XSDNADBRWHDPHQWR GH (VWDGR +LHUIUTXLFR



SDSHPOGNWHID KIHRAV SUYySULD RUJDQL]Dom2V QyV GH
XPFOXVWHER WU VXDRURDOIHV GH FRQH[MR FOXVWHU

2 QFOXVWHHYXKPIGUi VXDV LFOXWWIHBQYLDUi FOXVWHU
KHDGIMLQKRYV SRIDWHZ®RPR LOXVWIXUGERWHVF)QXVWH U
KHD®WR PHPEEH@®X IBR XP @tPEHLVY DOWR H HVWH
LQIRUPDO}HV VREUH RV GDGRV GH FRQH[mMR FRP

QtYHO HQWUH RV QyV H DVVLP SRU GLDQWH 2 Q-

SRU PHLR GR DOJRULWPR GHWLGRV DSyV SUF
LQIRUPDO}HVY GDTXHOR R QtYHO PDLV EI GRV GDGRV GD
WRSRORJLD KHWWHJPRG® FDC VHXQGHUHOR | 8PD
PDQHGHDDWULEXLU XP HQC SRU PGRRQ~ GH FOXVWHU GR
FDPLQKR GDRUDIFRPRpPRVWUDGR QD )1DOWUBRGK DG Qy
DFHVVDGR D SDUWLU GR Qy UDL] SRU PLIJDWHRIMHU
GLVSRQtYHO PDLV GR TXH XP HQGHUHOR KLHU
VXIHPWH SDUD DVVHJXUDU D HQWUHJD GH SDFR\

Qy GHVWLQR

JLIXUD[HPSORQFDPLQKDPHQWR HP$&DSWDIER +65



$GLFLRQDOPHQWH RV QyV GD UHGH VHUmMR WDPEpP
FDGD Qy UHFHEHUiI XP HQGHUHOR OyJLFR QR IRUPDWR V]
VXE UHGH WHUi XP 6HUYLGRU GH *H URHRDAL D@ W DEQHD JRIPHIC
6HUYHWRGRYV QyV GH XPD VXE UHGH UHJLVWUDUiI VHX HQC
*HUHQFLDPHQWR GH /RFDOL]DomR /06 2 6HUYLGRU GH
/06 GLYXOJD VHX HQGHUHOR KLHUIUTXLFR SDUD RV QtYH
HQYLDGD SDUD WRGRV RV 6HUYLGRUHV GH *HUHQFLDPHC
FDPDGD GH WUDQVSRUWH HQYLDUi XP SDFRWH D FDPDGD
GHVWLQR $ FDPDGD GH UHGH HQFRQWUDUi R HQGHUHI
*HUHQFLDPHQWR GH /RFDOL]DomR /06 GR Qy GHVWLQR G
R SDFRWH GH GDGRV SDUD HOH 2 6HUYLGRU GH *HUHQTF
GHVWLQR HQYLDUi ILQDOPHQWH DR Qy GH GHVWLQR ILQ
GHVWLQR Mi FRQKHFHP R HQGHUHOR KLHUIUTXLFR GH FI
GLUHWDPHQWH VHP D QHFHVVLGDGH GR 6HUYLGRU *HUH(
PRGR FRPR p XWLOL]DGR XP HQGHUHOR OYJLFR KLHUiUT
DGDSWiYHO D PXGDQoDV TXH RFRUUDP QD UHGH

=+/6 + =RQH EDVHG +LHUDUFKLFDO /LQN

1R SURWRFRRRQH+E®VHG +LHUDUF BISFMHY HQMWND 6 W DHPH-
1J D UHGH p GLYLGLGD HP JRQDV QmR VREUHSRVWD
KLHUIUTXLFRV QmR Ki XP Qy FDEHoD GD UHIHULGD ]RQEL
QtYHLVY GH WRSRORJLDV * HP QtYHO GH QyV H HP QtYHO ¢
QyV LQIRUPD FRPR RV QyV GH XPD JRQD VmR FRQHFWDGF
+DYHUi XPD FRQH[mMR YLUWXDO HQWUH GXDV JRQDV FEDVF
ILVLFDPHQWH FRQHFWDGR D TXDOTXHU Qy GH RXWUD ]R(
LQIRUPD TXDQWDV JRQDV HVWmMR HIHWLYDPHQWH FRQHFW
GH (VWDGR GH &RQN[BWDI3 G FQMWWN GH JRQDV 8P 3D
(VWDGR GH &RQH[mMR /63 GH XP Qy FRQWpP D LQIRUPDoON
HVWD p SURSDJDGD LQGLFDQGR D ]JRQD $VVLP R 3DFR\
SURSDJD JOREDOPHQWH RV GDGRV GD UHIHUHQWH ]JRQD
FRQKHFLPHQWR GH FRQHFWLYLGDGH VREUH RV QyV HP V
FRQHFWLYLGDGH GH ]JRQD HP UHODomR DV GHPDLV ]JRQD



LGHQWLILFDomR GH JRQD H GR Qy GH GHVWLQR

]JRQD DWp DOFDQoDU YH] TXH R SDFRWH HVWHMD
URWHDGR EDVHDGR HP VXD LGHQWLILFDomR GH

GHVWLQDOmMR GH SDFRWHV p VXILFLHQWH SDUD
DGDSWiYHO D PXRJLDV

&*65 &OXVWHUKHDG *DWHZ

1D WpFQLFD GH HQFDPLQKDPHQ&OXVWHUKH|
6ZLWFK 5FOWHYHQWDGD HP &KLDQJ RV Q
FOXVWHMXP FOXKWBB HOHLWR 7RGRWHWDRYNRTRH HV
F O X VW HH K MIHEE HEODRV /M @y G R DWMLEEFON HVWLYH
GH FRPXQLFDOmR GFOXVWHUSKHRBSGFLDUIi D FRP)
FOXVWHUV

$ )LIXUD LOXVWUD XP H[HPSOR CpFQLFD IXQFLRQD
,QLFLDOPHQWH R Qy IRQWH WUDQVFFOX KHD& SDUWLU
GHWOKVWHR KSHF®RWH VHUiI HIDWHEXHN IDUI D FRC
SUY[LPRXVWHBWHRRGQGH[}HV VHUrJDWHERW WR FOXVWHU
KHDBRNR ORQJR GR FFOXVWHWMHKEBDGBWLQR FOXVWHU KHDG
WUDQVPLWH R SDFF

JLIXUD[HPSOR GH (QFDPLQKDPHQWY $GDSWDGR



(P XP FHQIULR GLQkPLFR SDUD QmR SHUGHU GHVHP
HOHLO}HOX@RHY KMWO®L]DGR R DHDRW L&PRV WHEWH \&W B Q J H
DOJRULWPR D PAXDWHBHDFKHKRDE VRPHQWH HOCOWMERU RAWH RV
HVWHMDP IDJHQGR STFOWWRMWHIUOCORQBRVPR GRV QyV GD UHGHEH
DOFDQFH GHODXXVDNMOHKHMWNDH; SURWRFROR R Qy GH RULJHP C
SDFRWHV GH GDGRXVIWDHP KRDNGYE D XOHWVMBRIK FSIDGE RWHYV HP
WUKQVLWR VHUmMR JHNH BBARFV/QESHUDHR IQH QY L FORK\EWMHD R S
2 SURFHVVR FRQWL POX \DWhH®& BIOBFBD@®W DQ RR GQRW HG PK HD G
GHVWLQR WUDQVPLWLUIi R SDFRWH GH GDGRV SDUD R Qy

+'3 ++ +HLIJKW 'LVWDQFH DQG 3RZHU
$OJRULWKP

8P WLSR GH HQFDPLQKDPHQWR EDVHDGR HP XP PRG!
GH +'3HLJKW 'LVWDQFH DQG 3RZHU B RIBAXP\EMQ R QGIROH R Wk
DQG %DUPDQ 1HVWH PRGHOR RV VHQVRUHV GD UHG
FDGD FOXVWHU RV GDGRV GH FRPXQLFDomR VmR DJUH
WUDQVPLVV}HV SDUD D HVWDomR EDVH FRQVHTXHQWHPE
(VWH DOJRULWPR GH HQFDPLQKDPHQWR p EDVHDGR HI
FRPSUHHQGLGD SHODV IDVHV GH FRQILJXUDomR H WUDQ
QyV SULQFLSDLV VmR HVFROKLGRV H QD IDVH GH WUD
DJUHJDomR GRVY GDGRV D VHUHP WUDQVPLWLGRYV SDUD D
DQiOLVH GR FRQVXPR HOpWULFR SDUD FDGD Qy H SDUD T
GH SURORQJDU R WHPSR GH YLGD ~WLO GD UHGH GH VHQ"
GR Qy IRQWH DR Qy GHVWLQR p XWLOL]DGR R FULWpPULR C
IHLWD D DWXDOL]DomR DGLFLRQDQGR H HOLPLQDQGR RV



*%5 + *UDGLHQW %DVHG 5RXWLQJ

$ WpPpFQLFD GH HQFDPLQKDPHQWRD GIHQRPLRDGHG
5RXWLDSUHVHQWDGD HP 6FKXUJHUV H 6ULYDVWDYD
JUDGLHQWH XWLOL]DGD WDPEpP HP RXWURRHFSUBWRFR!
DERUGDJHP XWLOL]D VH XP tQGLFH GH JUDGLHQWH TXH
SRVVXLU XPD TXDQWLGDGH PYQQRDT®BQWLOWDRW. DRV & HR JQ
QHVWH FRQWH[WR p FDOFXODGR SHOD GLIHUHQoOD GH S
SDFRWHV GH GDGRV VMR SUHIHU QPBBHO P B QRUWH JHOQ BRI
&RP R LQWXLWR GH DXPHQWDU D HILFLrQFLD GD UHGH
GHVWDFDGDV SDUD HVWH PRGHOR GH HQFDPLQKDPHQWEF
WpPFQLFDV FRPSOHPHQWDUHY GH GLIXVMR GH SDFRWHV 2
SUY[LPRV DR SRQWR GH FRPXQLFDomR VmR SURSHQVR
&RPELQDOMR GH '"MGRV & RAE4 QLYY H GWUWLWHP D FRPSDFW
GDGRV 1DV WpPFQLFDV GH GLIXVmMR GH SDFRWHV p XWLOL
GH HPS/DWRHFKDVWLPE GHKHPWLPDWLYHUGH EHDWHIGI DE&H P H
IOX[RV GHV@DGRY EDVHGVWEKRHMHFQLFDY FRODERUDP SD
GLVWULEXLomR PDLV XQLIRUPH GH WUiIHJR SRU WRGD D |
UHGH H DXPHQWDQGR R WHPSR GH YLGD GD UHGH

[($&+ = /RZ (QHUJ\ $GDSWDWLYH &OXVWE

$ WpFQLFD GH HQFDPLQKDPHQWRRGHQRBLQDGD
$GDSWDWLYH &O0OXVWHSIMHVIHQWMDGD FKR +LHQ]JHOPDQ
KLHUIUTXLFR HP TXH D PDLRULD GRV QyVF@XVWMBLKHDGB
GLVWULEXLQGR R FRQVXPR HQHUJpWLFR SRU LJXDO HOQ\
HVWRFIVWLFR 'HVWH PRGR RVFQXVOWRHAIDOW D WULE® L {D3F
XP GRV QyV DFIOOQWWIRUGKIHD G

1RV DOJRULWPRV FEQXN@EHRQDONLNVERIBENROKLGRYV
IL[DGRV SDUD WRGR R WHPSR GH YLGD GH RSHUDomR GD!
PHQRV DIRUWXQDGRYV TXH IRUHP N6 RQGRHMNRROER ®R W HSUD
VHX WHPSR GH YLGD HQHUJpWLFD HVJRWDGR FRP SUHPL



QHVWH FRQWH[WR R HYHQWR GR HVJRW D P HROMXR VEHHWY W H
KHDBXOPLQD QD ILQDOL]DomR GR WHPSR GH YLGD ~WL
SDUWLFLSDGWKVYWEHUFDGD

2 SURWRFROR /($&+ LQFOXH XP DOJRULWPR GH URV
UHYH]DPHQWR GAHD %R WIHQTRRHEB®MXQWRY GH QyV VHQVRUF
FDGD FOXVWHU FRP R LQWXLWR GH QmR HVJRWDU D UHYV
$GLFLRQDOPHQWH R SURWRFROR /($&+ H[HFXWD XPD IX\
VHUHP HQY EFDGRMWWHRY HVWDomR EDVH SRVVLELOLWDQGHF
HQHUJpWLFD H DSULPRUDQGR R VLVWHPD GH VREUHYLGD

2V VHQVRUHY HOHJHP D VILF®GKV®YRD BN WHHU A R DROVT X
PRPHQWR FRP FHUWD S U RFBXEIWH. W OXE DGR Witd BSARPIAK V
RV RXWURV VHQVRUHV QD UHGH FOXGHRWBYGCYN QYR & H/UHD HI(C
REMHWLYDQGR R FRQVXPR PtQLPR GH HQHUJLD GXUDQWH

8PD YH] TXH WRGRV RV QyV H\OXN VABRE\R X\ IV U] KGD\G
FULD XPD HVFDOD RX DJHQGD GHOXKMWWIRDS PV DG B VWQ F\D L+
DFHVVR 7'0$ (VVD HVEFDOD SHUPLWH TXH RV FRPSRQHQW
VHFMOXVWHSRNMDGSHUPDQHFHU GHVOLJDGR VHPSUH HP T
GDGRV ,VVR SHUPLWH R XVR GR PtQLPR GH HQHUJLD U
HQHUJLD GLVVLSDGD LQGLYLGXDOPHQRMHX QR WWHHEKEDRU H V
WRGR R FRQMXQWR GH GDGRV F R PO XAMRGCHEY XCVHNW B GRM @'
DJUHJD HVWHV GDGRV FRPSULPLQGR RV H WQ®YRDQGR RV
SURWRFROR /($&+ WDPEpP XWLOL]D R &'0$ GH PRGR TXH
FROQMXQWR GLIHUHQWH GH FyGLJRV &'0$ PLQLPL]J]DQGR (
FOXVWHUV

/&0 £ /LQN DZDUH &OXVWHULQJ OHFKDQL

$ WpFQLFD GH HQFDPLQKDPHQWR QGHMAPULI D GI
&OXVWHULQJ OBSKEQHQAWDGD HP :DQJ H &KHQ p XP
HQFDPLQKDPHQWR GH SDFRWHV TXH WHP FRPR REM
HQFDPLQKDPHQWR HQHUJHWLFDPHQWH HILFLHQWHV H FR
D FRQGLomR GD FRQH[mR (VWD WpFQLFD ID] XVR GH XPD



WUDQVPLVVHM G7ZEWHG 7UDQVPSBUDRGHMRKOPL QDU D SUL
FDGD F D QEAGC\DWHRU BKERWDISZDPpWULFD XWLOL]DGD 37; GH IL
R QtYHO GH TXDOLGDGH TXH RV QyV GH UHGH SRGHP VX
SRWrQFLD GH WUDQVPLVVMR HQHUJLD UHVLGXDO H TX
FRQWDJHP GH WUDQVPLVV@BHRAWEBUDGDQVWFLVYLRQ &R
LPSOHPHQWDGD GH PRGR D PHVXUDU D FRQWDJHP ELGLU}

'H IDWR SRU PHLR GH PHFDQLVPR EDVHDGR HP SULRL
RV PHOKRUHV Qy¥ CBOWDHRBOMBHIERW RQVLGHUDU WDQWR F
QyL HXVR HQHUJpWLFR H D ER{Y D DRWRGGEH(F;R GH[WIR FRQVW
HILFLFrQFLD XPD URWD GH HQFDPLQKDPHQWR SHUVLVWHOQ\

/&+ + /[LQHDU &OXVWHU +DQGOLQJ

2 SURWRFROR GH HQFDPLQKDP HIQWHD & HRORF/IVOHU
+DQGOIBEUHVHQWDIG\R B® gDXREURWRFROR SURMHWDGR
GH DWHQGHU D FHQWLIQRRPGFRPRWOUIRICSFORMHUJpWLFR RQG
JHRJUIILFD GRV QyV VHQVRUHV GHVFUHYD XPD GLVSRVLor

e XP SURWRFROR TXH GXUDQWH VXD RSHUDOMR H[HF
DQ~QPBIRYHUWLVHPHOWHSGB VAR QILJIX B DXM®R HGUH \FHOMK X B/ IS W D
IDVH GH WUDQVP LG/DMWR 8 HD®RNEPRVPLRRQOSKDYHY QRUPDLYV
TXDQWLGDGH DSUR[LPDGDPHQWH LJXDO GH QyV p GLVWU
RV OMVOHWMWHMDP SRVLFLRQDGRV QD UMV WHEHERDGWR G I
QyV YL]LQRRXVWRPUVKHOHEFLRQDGR SDUD FDGD UHJLMR GH
FROHWDGRY SHORV VHQVRUHV GRV QyV $SyV D DJUHJDonm
SDUD D HVWDomR EDVH 'H IDWR FRP D GLYLVmMR GD iU
P~-OWLSURGHNOWYWLFRY REWpPP VH XP DSULPRUDGPHQWR GF
UHGH



'5,1%$ £ 'DWD 5RXWLQJ ,Q 1HWZRUN $JJUF

2 SURWRFROR GHDUYHBGHBREWBQJ ,Q 1HWZRUN $JJ
DSUHVHQWDGHRWHMP OLO® XY SURWR FR 6 8 XEIREHINGRL HIPQ G R
PD[LPL]DU D DJUHJDomR GH GDGRV H FULDU XPD iUYRUH
SDFRWHV SRU FDPLQKRY GH PHQRU Q~PHUR GH VDOWRYV ¢
Qy GH GWMYAVQ®yYYV VMR GLYLGLGRY QDV TXDWUR FDWHJIRL
GD LQIUDHVWUXWXUD GH URWHDPHQWR

&RODERUDGRU 8P Qy TXH GHWHFWD XP HYHQWR

&RRUGHQDGRU 8P Qy TXH DR GHWHFWDU XP HYHQMW
SHOR Qy FRODERUDGRU DJUHMNIQGNR RV H HQYLDQGR RV C

6LQBP Qy TXH UHFHEH GDGRV SURYHQLHQWHVY GR FR
5HODP Qy TXH UHHQFDPL@KQMNSDGRY DWp R Qy

3bUD FDGD QRYR HYHQWR RV QyV TXH GHWHFWDP R
FOXVWHHUWN[HFXWDP D HOX\!WHR GRUDEMJIXLGD DV URWD
HQFDPLQKDPHQWR VmR FULDGDV SRU PHLR GD VHOHomR
FDPLQKRVY GH PHQRU Q~PHUR GH VDOWRY $ LQIUDHVWU X}
'5,1$ WHQGH D PD[LPL]DU RV SRQWRV GH DJUHJDomR GH (
FROQWUROH DR FRQVWUXLU D iUYRUH GH URWDV GH HQFI
DOJRULWPRV R '5,1$ QmR LQXQGD XPD PHQVDJHP SDUD
XP QRYR HYHQWR RFRUUH

(('5,1% £ (QHUJ\ (IILFLHQW 'DWD 5RXWLC
$JJUHIJDWLRQ

2 DOJRULWPR (@Q@+Hws$\ (IILFLHQW 'DWD B5RXWLQJ
$JIJUHIDWOIIRIHVHQWDGR HP 6KLQGH H 6RQRYDQH p X
SURWRFROR '5,1$ TXH SHUPLWH D DJUHJDomR H HQYLR (
HILFLrQFLD HQHUJpWLFD

1HVWH SURWRFROR VmMR LPSOHPHQWDGDV DOWHUDO]
VREUHWXGR DGLFLRQDQGR VH GRLV FDPSRV D PDLV SDU



HFRQWDJHP GH VDOWRYV 3RU PHLR GH XP DOJRULWPR SU
GHVHPSHQKR HQHUJpWLFR RV QyV TXH YHQKDP D SRVVXI
GHYLGDPHQWH FRQWRUQDGRVY GRV HQFDPLQKDPHQWRYV
RSHUDomR GH UHGH 6mR REWLGRV FRQVHTXHQWHPHQWF
HFRQRPLD HQHUJpWLFED HP FRPSDUDomR FRP RXWUDV W
/($&+ H '5,1%

&RQFOXV}IHV

1HVWH FDStWXOR IRUDP DERUGDGDV GLYHUVDV WpFQ
DG KRF SDUD D PRGDOLGDGH GH UHGHV VHP ILR 2V SUR
VHU DQDOLVDGRVY HP GRLV JUXSRV SURWRFRORV RULHQ\
SURWRFRORY GH HQFDPLQKDPHQWR VRE GHPDQGD 1RV S
Qy PDQWpP D DWXDOL]DomR GRV GDGRV GH HQFDPLQKDP
RXWUR ODGR QRV SURWRFRORV GH HQFDPLQKDPHQWR VI
SDUD R Qy GHVWLQR VRPHQWH QR PRPHQWR TXH KRXYHU
Qy GHVWLQDWIiULR

'HYLGR j] QDWXUH]D GH UHGH HVWXGDGD QHVWH W
SURWRFRORV RULHQWDGRYVY D WDEHODV '6'9 H *65 VMR ¢
XWLOL]DP Q~PHUR VHTXHQFLDO GH GHVWLQR SDUD PDQ
IRUPDomR GH ODoRV +65 H =+/6 VmMR PRGHORV GH HQFD
UHGX] R WDPDQKR GDV WDEHODV SDUD VHUHP FRPSDUWL
Qyv PDLV GLVWDQWHY FRP PHQRV H[DWLGMR **65 p XP
EDVHDGR HP WpFQLFD GH FOXVWHRO RWQEBMHURNYFQYLY¥ DAMR' D J
*%5 /($&+ /&0 /+& H (('5,1%$ FRQVLGHUDP D LQIOXrQFLD
HQHUJpWLFR SDUD D GHWHUPLQDomR GH URWDV GH SDF
FOXVWHUV



&DStWXAQRFDPLQKDPHQWR GH 3DFRWHYV
$WUDVR

,LQWURGXomR

IHVWH FDStWXOR p SURSRVWD XPD WpFQLFD GH HC
PHQRU DWUDVR FRP R REMHWLYR GH DWHQGHU LQLFLDOP
FRP DV QHFHVVLGDGHV GH UHGHV GH DSOLFDo}HV PpGL
WUDWDPHQWRY SRGHUi WDPEpP VHU HPSUHJDGD HP RXW
QHFHVVLWHP SRU UHVSRVWDV HP WHPSR UHDO

SULPHLUDPHQWH VmR DERUGDGRYVY RV GHWDOKHV GR
IHLWR XP GHWDOKDPHQWR GD IHUUDPHQWD GH VLPXODom
RV UHVXOWDGRV REWLGRV HP VLPXODomR FRPSDUDQGI
EDVHDGR HP PHQRUHY DWUDVRV FRP R HVTXHPD GH HQFL
SXORYV

$ 7TpFQLFD 3URSRVWD

$ WpFQLFD GH HQFDPLQKDPHQWR SRU PHQRU DWUL
EDVHDGD QR FULWpULR GH FRQWDJHP GR Q~PHUR GH SDF
GH FDGD Qy GD UHGH &DGD Qy GHYHUiIi JHUHQFLDU R V!
TXDQWLGDGH GH SDFRWHYV DUPDJHQDGRV 'H WHPSR HP \
LQLFLDOPHQWH DRV QyV YL]JLQKRV H VHJXLGD DRV GHPD
3RU ILP DSyV FHUWR WHPSR WRGRV RV QyV WHULDP D
UHIHUHQWH D WRGRV RV QyV GD UHGH &DGD Qy XWLOL]EL
GH WDEHOD FRP R SHVR GH FDGD HQODFH SRGHUiI FDOF
SDFRWHV DUPD]J|HQDGRV DWUDYpV GR DOJRULWPR GH 'L
WDEHOD GH HQFDPLQKDPHQWR

'"HYLGR jV QHFHVVLGDGHYVY SUySULDV GDV UHGHV GH D
HPSUHJR GH WpFQLFDV GH HQFDPLQKDPHQWRY GH SDFI



FRQH[mMR 1RUPDOPHQWH QHVWHV FDVRV D QHFHVVLGDG
HP WHPSR UHDO p XP UHTXLVLWR HVVHQFLDO

$ LPSOHPHQWDOmMR GD WpFQLFD DTXL SURSRVWD p E
IRUHP RUJD QAQB @ I/H LH\P

2 DOJRULWPR GH 'LMNVWUD XWLOL]DGR QHVWH WUDE|

3DVVR (VEFROKH VH R Qy TXH HQYLDUi SDERWHV 'HI
R FRQMXQWR GH QyV LQLFLDOPHQWH FRP YDORUHV GF
DVVRFLDGR FRP SHVR DR LQVHUL OR QD WDEHOD GH
H[HFXWDGRV D WDEHOD GH SHVRV LUi DUPD]HQDU DRV St

3DVVR  %XVFDP VH SDUD FDGD Qy FRQHFWDGR RV
WDEHOD GH SHVRV $WULEXL VH SDUD FDGD Qy TXH
LGHQWLILFDomR GR Qy LQVHULGR MXQWR FRP D VRPD
FRQH[mR

1R FDVR HP TXH R Qy DQDOLVDGR Mi SRVVXLU XP YDC
VHUiIi IHLWD D VHOHomR GR FDPLQKR GH PHQRU SHVR

3DVVR $R HVFROKHU R FDPLQKR FRP R PHQRU SH'
SHVRV

3DVVR 5HSHWH VH R SDVVR DWp TXH D EXVFD SRI
HVWHMDP QD WDEHOD GH SHVRV 1R FDVR GH QmR RV HQF
LQILQLWR

3RU ILP FRP D DWULEXLomR GH YDORU GR Qy GHVWL
GR Qy IRQWH DWp R Qy GHVWLQR 6H QmR HVWLYHU DW
FDPLQKR GLVSRQtYHO GR Qy GH RULJHP DWp R Qy GHVWL(

$ )LIXUD LOXVWUD XP H[HPSOR GH XVR GHVWH DOJ
PHQRU SHVR HQWWHWWRV QWL FAMOPHQWH R SHVR GH V D
VHIXLGD VmR HIHWXDGDV DV VRPDV FRP RV YL]LQKRYV
DUPD]JHQDGRV 1HVVH PRPHQWR R Qy GH PHQRU YDORU
SHVR (P VHJXLGD RV QyV YL]JLQKRV GHVWH Qy VmR YHU
FRQH[}HV VMR FDOFXOVDGDYKRVYUQRWREBR@WH VHPSUH RE



PHQRUHV VRPD SRU FRQH[mMR H DVVLP SRU GLDQWH SDUD
DOQDOLVDGR RV QyV TXH IRUHP VHQGR GHVFREHUWRYV FRF
Mi FDOFXODGDV VHUmMR DWXDOL]DGRV FRP RV QRYRV YDO
DOWHFHVVRU QR REMHWLYR GH LQGLFDU R FDPLQKR GH
PHQRU VRPDWyULD GH SHVRV HQFRQWUDGRYV p VHOHFLRQ

)LIXUD ([HPSOR GR 8VR GR $0JRULWPR GH 'LMNVWUD QD SURFXUD
RV YpUWLFHVY GR Qy VDR Qy ] IRQWH zZzZZ KHSWDUJRQ

&RP UHODomR FRP D WpFQLFD GH HQFDPLQKDPHQWR
QHVWH WUDEDOKR DV WDEHODV GH HQFDPLQKDPHQWR G
ILODV GH TXDOTXHU XP GRV QyV DOFDQFHP XP YDORU SU
GH JDWLOKR GHYHUiIi WDPEpP VHU FRPSDUWLOKDGR SDI
SHVRV WHUmR FRPR EDVH D FRQWDJHP GR Q~PHUR GH &
HVSHUD GH FDGD Qy GD URWD GH HQFDPLQKDPHQWR GD U

6LPXODGRU GH (YHQWRV 'LVFUHWRYV 201

2 201H7 2EMHFWLYH ORGXODU 1HWZRUN 7HVWEHG
VLPXODomR GH HYHQWRV GLVFUHWRV GHVHQYROYLGR
8QLYHUVLW\ RI %XGDSHVW SRU $QGUiV 9DUJD 9DUJD
VLPXODo}HVY GH UHGHV GH FRPSXWDGRUHV H RXWURYV VI
VLPXODomR VmR LPSOHPHQWDGRYV HP OLQJXDJHP & H V
DPELHQWH SRU PHLR GD OLQJXDJHP GH GHVFULomR GH '
'HVFULSWLRQ ODQJXDJH 6HQGR GH FYGLJR DEHUWR H J



VRE XPD SROtWLFD GH OLFHQoD VLPLODU j EHP FRQKHF
*3/ WHP VLGR VXSRUWDGR SRU GLYHUVRV FRQWULEXI
FRQVWDQWH FUHVFLPHQWR WDQWR QDV iUHDV LQGXVWU
FRPHUFLDO GLVSRQtYHO FRQKHFLGD FRPR 201(67

2 201H7 QmR IRUQHFH TXDLVTXHU FRPSRQHQWHYV
VLPXODo}HV GH UHGHV GH PRGR TXH p GLVSRQLELOL]D
Q~-FOHR GH VLPXODomR (VWD ELEOLRWHFD FRQVLVWH DS
DV VLPXODo}HV H SHODV ELEOLRWHFDV XWLOLWIULDV Jt
GHVFREHUWD GH WRSRORJLDV HWEF

([LVWHP YiIiULRV PRGHORV GH VLPXODomR H IUDPHZRL
oL;L0 &DVWDOLD HQWUH RXWURV TXH VmR GHVHQYROY
201H7 (VWHV PRGHORYV SURYHHP D HVWUXWXUD RWLPL]
FRPSXWDGRUHV H DUTXLWHWXUD GH VLVWHPDV

7TRGR PRGHOR GH VLPXODomR p GHVHQYROYLGR HP O
GH PyGXORV ([LVWLQGR D SRVVLELOLGDGH GH UHJLVWUI
GXUDQWH XPD H[HFXomR GH XPD VLPXODOMRERIPP IRUPI
LQIRUPDo}HVY GHWDOKDGDV GD VLPXODomR

3DUD D FRQVWUXomR GDV VLPXODo}HV GRLV WLSRV (
VLPSOHV H PYGXORV FRPSRVWRYVY 2V PyGXORV VLPSOHYV |
GD KLHUDUTXLD HLPSOHPHQWDP DV Do}HV TXH R PYyGXOR
$ )LIXUD LOXVWUD FRPR RV PYyGXORV FRPSRVWRYV
DIJUXSDPHQWR GH RXWURV PYyGXORV VLPSOHV H RX FRPSR
PHLR GH PHQVDJHQV TXH VmR HQYLDGDV DWUDYpV GH FF
PyGXORV 7DPEpP p SRVVtYHO DOWHUDU SDUKPHWURYV H
GHSXUDomR GH FyGLJR



J)LIXUD yGRORYV 6LPSOHV H 0O $GDSWDGR GH KWW

2 201H7 XWLOL]D R DPELHQW (FOI FRPR ,'(
, QWHJUDWHG 'HVL SDUD GHVHOQVYRRXQAPHOWRH J
GRV SURMHWR'R GD ,'( p LOXVWUDGR-QBVTXHW®D p
GLVSRQLELOL]DGD D YLVMR GH GLUHWYULR GH S
UHODFLBRDSOARRWHWR GH VLPXODomR TXLYRV S
DFHVVDGRY SHUPLWLQGR D PRGHODJHP GD FR
FRQILIXUDO}HNP $ HGPLIDOWR WH['\DR VHOHFLR6R X UWHH
VHOHomR GH YLVmR GH FYyGLJR IRQWH 7RWH YLVtYHLV
WDQWR QR PRGR WH[WR FRPF'( GLVSRQLELOL]D
FROMXOQMUIRU BGPHQWD SDUD FRPSLODomR GHSXUDCc¢
GH VLPXODO}HYV



J)LIXUDOLVMTHUDO GD2018R EDVHDGD

$WLPXODo0O}HV SRGHP VHU H[HFXWDGDV HP G
7NHQY $ LQWHUIDFH &PGHQY H[HFXWD D VLPXO
ID]JHU XWRUGBWY UHSHWLU XPD H[HFXo D LQWHU
p FDSD] GH IRUQHFHU XPD UHSUHVHQWDomR JUil
LOXVWUD XP H[HPSOR GHVWD LQWHUIDFH 1D UH
HP YHUPHOKR LGHQWLILFD R PYyGXOR FPLWLGDV HQWUF
PYGXORV VmR UHSUHVHQWDGDV SRU FtUFXORYV
WUDQVPLWLGD

7TDPEpHMR DSUI DV YLVXDOQRIB}MMRGRY RV HY
GH H[HFXomR D OLQKD GFP FXUVR FRPR WDPE}
HYHQWRV KXWXHRX¥YomR H YHORFLGDGH GD VLP’
XWLOWMMBQEGERY FRQWUROHYV ORFDOL]DGRV QD EDL
SRGHUi VHU HIHFXWDGD SDVVR D HP YHORFLGEL



yLJIX 9LVmMR *HUDO GD ,QWHUIDFH 7NHQY

7TDPEpP VmR GLVSRQLELOL]DGRV IHUUDPHQ
VLPXODomR 2V UHVXOWDGRYV SRGHP VHU FHP IRUPD
JUIILFD (VWHMLVSRQLELOL]DGFORBRRYV GDGRV V
REWLGRYV GDSRWVVLI WDPEPRIRRHVVDPHQWR SRU
HIWHUQD GHsDQiOLVH GH

I1RGHVHQYROYLPHQWR GR DWXDO WLX PHOKRU
HVWDELOLGDGH IXQFLRQDO HP VLVWHPDV RSH
UHDOL]DomR GH VLPXODo}HV IRL REVHUYDGR
VLPXODo}HV GH PpGLR H JUDQGH SRUWH HP FRI
UHVWULWRIXJDomR GH WRGR DPELHQWH SDUD ¢
GLYHUVRV SDFRWHV FRPSOHPHQWDUHY SDUD VL
SRUpP HP VLVWHPDV :LQGRZV HVWD WDUHID p
IDFLOLWDQGARY FRQWDWLPXODGRU



(([HPSOR GH $SOLFDomR GH (QFDPLQKD
$WUDVR

$SHVDU GD GLVSRQLELOLGDGH GH GLYHUVDV WRSRC(
DPELHQWH GH VLPXODomR GR 201H7 SDUD HVWH WUD
WRSRORJLDVY GD OLWHUDWXUD TXH VH FDUDFWHUL]DVVHF
HQFDPLQKDPHQWR GH SDFRWHV HP UHGH (P HVSHFLDO
PRGR D FDXVDU D RFRUUrQFLD GH DWUDVRYV GXUDQWH R
$ RFRUUrQFLD GH DWUDVRVY QHVWH FRQWH[WR VH GHYHUI
DWHQGLPHQWR GH SDFRWHV GH GDGRV SHUPDQHODP HP |
SRU WRSRORJLDV Mi XWLOL]DGDV HP RXWURV WUDEDOKR\
XP UHSRVLWYULR HVSHFtILFR GH OLYUH DFHVVR GH WRSF
ILQV GH VLPXODo}HV FRPSXWDFLRQDLYV

$ SULPHLUD WRSRORJLD GD UHGH XVDGD p DSUHVH
RULJLQDOPHQWH HP 6FKXUJHUV H 6ULYDVWDYD (VV
WHQGR HP YLVWD TXH D PHVPD QmR p GH WUDWDPHQW
DSUHVHQWD DOJXQV SRQWRV GH JDUJDOR FRPR p R FDVR
GD VXE UHGH FRPSRVWD SHORV QyV GH D SRGHP SI
SURSRVWD GH HQFDPLQKDPHQWR GH PHQRU DWUDVR \
HQFDPLQKDPHQWR EDVHDGR HP PHQRU Q~PHUR GH SXORYV

3buD D DQiOLVH GD WRSRORJLD FRQVLGHUDGD IRUD
YHORFLGDGH GH NSEV TXH p XPD FDSDFLGDGH WtSLF
:%%$1 QD OLWHUDWXUD e XPD FDSDFLGDGH EDL[D PDV SF
UHGHVY GH DSOLFDo}HV PpGLFDV SDUD QmR GHPDQGDU XP
DWUDVR GH SURSDJDomR GH VLQDO GHVWDV FRQH[}HV IR
GH PRQLWRUDomR GH VD~GH QmR VmR QRUPDOPHQWH L
FDUGtDFR RX GH SUHVVmMR SRGHP VHU HQYLDGRV HVSRI
WDPDQKR GRV SDFRWHV GH GDGRV GH E\WHV 2V SDF
FRQVLGHUDGRY XPD YH] TXH VH REMHWLYRX QD SUR
HOQFDPLQKDPHQWR EDVHDGR HP PHQRUHV DWUDVRV HP
HQFDPLQKDPHQWR SRU PHQRU Q~PHUR GH SXORV 2SWE



WDPDQKR LOLPLWDGR SDUD HVWXGDU R HQFDPLQKDPHQV
DFXPXODWLYR GRV SDFRWHV QR EXIIHU 3DUD HVWXGDU
FRP EXIITHU OLPLWDGR GHYH VH OHYDU HP FRQWD QmR V
GH SDFRWHV H QmR VHUi REMHWR GH HVWXGR GHVWD GL

)LIXUD BULPHLUD 7RSRORJLD GH 5HGH 8WLOL]DGD 1HVW
$GDSWDGR GH 6FKXUJHUV H 6ULYDVWDYD

3bub UHSUHVHQWDU RV FXVWRV LVWR p RV SHVRYV
'LMNVWUD IRUDP XWLOL]DGRV VRPHQWH Q~PHURV LQWH
SHUFHQWXDLV RSWRX VH HP DWULEXLU R SHVR LQLFLDO
PRGR FRPSOHPHQWDU SDUD ILQV GH DX[LOLDU QR FULW
FDGD FRQH[mMR HQWUH QyV IRL DWULEXtGR R YDORU GH
DUELWUiIULRY PDV VH PDQWLYHUHP D SURSRUFLRQDOLC
DIHWDP R UHVXOWDGR GD SURFXUD GH FDPLQKR RWLPL]D

3DUD ILQV GH VLPXODU XPD FRQGLomR RSHUDFLRQDC
YLVWD D WRSRORJLD FRQVLGHUDGD IRL HPSUHJDGD .
SDFRWHYV VHJ HP FDGD Qy GH UHGH 2 WHPSR GH VLPXODO



$)LIXUD DSUHVHQWD XPD VLPXODomR LQL
DWUDVRV SDUD R FDVR GH HQFDPLQKDPHQWR
UHSUHVHQWD RV YDORUHV GH DWUDVRV GH FDG
VLQEPERWRMRY VMR HP WHPSR H RV DWUDVRV
HQFDPLQKWDIGRMRDRRPSXWDGRYV HP IXQomR GR VH
TXH RV YDORUHV GH DWUDVR QHVWH F GLVWLQWRV QR
GHFRUUHU GBRAIPAX ®DVWXIIROL]DGR SHODV OLQKDYV

$SWHWWDR IDWR GH TXH D PDLRU S XP FUHVFLPHQWR
DSUR[LPDGDPHQWH COL]DomR GRV YD ®GGRHUWIY BRI IDWRDEG R\
TXH DOJXQV GR GRVY OHYHP PDLV WHPSR HP JDUJ
PDLRU GR Qy \GH KHWVWRPQBUDO MR FRHP HRWWP M D P

QWLQN

JLIXUD7HPSR WRWDO GH DWUDVR GH VL@®UD HQFDPLQK
FDPLQKR GH PHQRU Q~PHUR GH SXORYV
$V OLQKDV HVSHVVDV GH DWUDVR QD UHDG
DWUDRR PR KRU HLJXUDTXH H[LEH RV PRPHQWRYV
SRUpP FRP YL\



JLIXUD9LVWD H[SDQGLGD GR WHPSR WRWDO GH IVL@XUDQWH RV
VHIXQGRYV LQLFLDLY GH VLPXODomR

2EVHVMDDLQGD TXH D PDLRU SDUWH GHVWD
GH SDFRWMMQWBUXP FUHVFLPHQWR DSUR[LPDC
FRPSRUWDPHQWR DOpP GD DOWD FDUJL VH DR IDWR GH
TXH DOJXQV GRV SDFRWHV GH GDGRV OHYHP PDL
PDLRU GR Qy \GM BMHWVWPQRBUDOMR FRP RV QyV TX
QWLQN

&RPR PRVWULIJXUDS PpGLD JHUDO GH DWUDVI
SDFRWHVVRLBPR BRDQY VLPXODoitUDomR FKHJRX D |1V
$V YDULDO}HVDGH @M UDFRWDOI VHKQC(VWDV FRQGLO}HV
QmR VmR DGHTXDGDV SDUD DV UHRWDFRWHV [HV
DWUDVRV SRGHP VHU SDFRWHV TX 3RUV D EXVFD SRU XP
WLSR GH HQFDP SRVVIPIE@QRUHY YDORUHYV GH DW
SDUD D XWLWHGBOMMFROHPDO}HV PpGLFDV



)LIXUDOpGLDY JHUDLVY GH DWUDVR GH IVL@®MUD HQFDPLQE
FDPLQKR GH PHQRU Q~PHUR GH SXORYV

$ )LIXUDSRU RXWUR ODGR PRVWUD RV UHV
PHVPDV FRQGLo}HV VH FULWpPULR GH HQFDPLQKI
SURSRVWR QHVWH \GH SDFRWHMMEBR GRPSRl PHOKRU
RWLPL]DGR

J)LIXUD7HPSR WRWDO GH DWUDVR GH VL@®UD HQFDPLQ
PHQRU DWUDVR GH SHVR IL[R



1HVWH FDVR IRL LQVHULGR XP VH QD WDI[D ¢
GH ILOD GH SDFRWHVY VH QHVWH FDVR XPD UH.
LQtFLR GH RSHUDomR GD UHGH HP TXH RV DWUI
HWH PRPHQWR LQLFLDO RFRUUH XPD HVWDELOL]
DWUDVRV PHQFVH TXH D UHGH DOFDQORX XP HV’
SDFRWHV PHOKRU RWLPL]D RV V LQLFLDL

$ )LIXUD WUDD®VHYROXomR GD PpGLD JHUDO
GRV SDFRWHWL@WRpEBLQYJHUDO p FDOFXODGD St
RFRUULGRYV SHOD TXDQ'IlRUDP UHRHBEMGFRW JHUDO GH
SDFRWHV GH GMGBINF SR WHP R QRV DSyV

)LIXUDOpGLD JHUD(GRYV SDFRWHV GV RMRUBPHDWPPPR.(H PHQRU
DWUDVR GH SHVR IL[R

3bDUD D DWXDOL]D URWHDPHQWR DF®ORWRR PH QHVWH
GH JDWLOKR FRPR LOX\
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1HVWH FDVR FRP D FRQGLomR GH GLVSDUR GR JDWL
Q~-PHUR GH SDFRWHYV HP ILOD UHFHEHUiI XP DXPHQWR IL]
ILP R DOJRULWPR GH 'LMNVWUD p HIHFXWDGR IDJHQGR V'
QyvV GXUDQWH R FIOFXOR GRV QRYRV SHUFXUVRYV SDUD HC(

$SHVDU GD REWHQomR GH XP FRPSRUWDPHQWR HVW
VLPXODomR $LQGD p REVHUYDGD SHOR JUIILFR GD )LJXU
GH DWUDVRV PDLRUHV HP DOJXQV PRPHQWRYVY $ RFRUUTr(
SDUWHV DR IDWR GH TXH IRL XWLOL]J]DGR XP ~QLFR YDOF
GXUDQWH DV RFRUUrQFLDVY GD FRQGLomR GH JDWLOKR =
YDORU GH JDWLOKR IRL IL[DGR HP SDFRWHYV

(P VHIXLGD REMHWLYDQGR REWHU DWUDVRV PHQRU
DWULEXLomR YDULIiYHO GH LQFUHPHQWRYV GH SHVRV SDU
QHVWH FDVR LQIOXHQFLDGRV FRQIRUPH D RFXSDomR JUD

2 DOJRULWPR DEDL[R DSUHVHQWD R HPSUHJR GR XVI
HP WUrV QtYHLY GLIHUHQWHYV HP FRQIRUPLGDGH FRP D F
ILOD
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,QLFLDOPHQWH YHULILED VH D FRQGLOomMR GH GLVSDU
JDWLOKR p DOFDQoDGD DORFD VH XP SHVR DR Qy HP
PRPHQWKQHD GD ILOD GH SDFRWHV HP HVSHUD 3DUD RV
QHQKXP LQFUHPHQWR QR SHVR GR Qy 3DUD DFLPD GH
LQFUHPHQWR GH HP VHXV SHVRV 2V QyV TXH WLYHU
DFLPD GD PHWDGH GR YDORU GH JDWLOKR UHFHEHUMmMR X
TXH SRVVXDP XPD TXDQWLGDGH GH SDFRWHV HP ILOD D
YDORU GH JDWLOKR UHFHEHUMR R LQFUHPHQWR GH |
GH 'LMNVWUD p HIHFXWDGR ID]JHQGR VH XVR GD QRYD DVV



2 FULWpULR XWLOFRQVLGHUDQGRIXBD RFKXSDRomR
SDUD DSOLFDomR FRPSOHPHQWDU LQLFLDO GH S
JDWLOKR IRUBFA YODOHRRIJHR QWD D SURSROPWIKH RIP R
DGRWDGR 1HVWH FIGH SDFRWHV IRUDP RXQYHMBUDGR
SDFRWHYV

$ )LJIXUDSUH RV UHVYXGWLGRMHY DRV WH DR
XWLOL]DU R DOJRULWFe YHULILFDIGRHLUD KRXYH XPD
UHGXomR GD RERBVrGALDWAHMH VRV VWADLRDRAEpREVHUYD
Pi[LPRV GH SLFR VmMR PHQRUHV HP UHODoOMmMR
HQFDPLQKDPHQWR GH DWLU

JLIXUD7HPSR WRWDO GH FDGD ¢VL@EUODD HQFDPLQKIPHQRU DWUDVR
GH SHVR YDULiIYHO

$ )LIXUDOXDHYROXomR GD PpGLD JHUCGRV SDFRWHV
DWp RL@WR XWLOL]DU R DOJRULWPR GR DWUDVR |
GD FKHJDGD GH SDFRWH VLQNFRX HP PV GXU
VLPXORYNnYROORUHY GH DWUDVRYV PpGLRVDR VH FRPSDUDU
FRP R DOJRULWPR GH LCQ



JLIXUDOpGLD JHUD(GRYV SDFRWHYV GV IREIRUBPHQDWPPRLSRU PHQRU
DWUDVR GH SHVR YDULiIYHO
$ VHIXWEBRORJLIDQD®RVD/HQGR LOLJXUD IRL

HPSUHJDGD RULJIBXKRQHQ +IPIGIQEHQIHH (VWD
WRSRORJLD GH UHGH DSHVDU GH SRVVXLU QRY
DQDOLVDGD QmR SRVVXL SRQWRV GH JDUJDOR F
SULQFtSLR QmR SRUHGH LVRODGD QmR GHPRQV

HP VXD HVWUXV



JLIXUD 6HIJXQGD WRSRORJLD GH UHCGC
$GDSWDGR GH 6XKRQHQ +IPIOILQ

JRUDP DSODRMNGRY WRSRORJLD RV VRE DV PHVPDV
FRQGL®PHYULPHLUD WRSRO| &RPSDUIRMBHMXOW
SDWRDHQFDPLQKDPHQWR EDVHDGR t FRP SURSRVWDV GH
HQFDPLQKD PHQ®DW BIRLR

1DV PHVPDV FRQGL0o DV WUrVDWPHFQLGBHDRRQVWUDUDP
UHWD@GRY HTXLYLJXUD DSUHWVUHBOQWRD PODL[R GH PV
GHPRQVWUDQGR X|I HVWiIYHO 1mR KRXYH RFRU
VLIQLILFDWLYRYV



)LIXUD THPSB® WWRWPBIHDGGHSDFRWH G LR 3H| IDRRp LRH S U
UHVXOWDGR WtSLFR SDUD RV W

$ J)LIXUDQGLFD TXH GH PpGLODGHHDWODVRYV mR
VXSHUDUDP P VH DVVLP XP FRPSRUWHWODPBQPWR FRPSDW
TXH UHTXHLUDP EDL[D ODWrQFLD

)LIXUDOpGLD JHUDO GH DWUDVR GH FVL



&RQFOXV}IHV

1HVWH FDStWXOR IRL SURSRVWD D WpFQLFD GH HQFI
DWUDVR H R VHX GHVHPSHQKR FRPSDUDGR $ WpFQLFD
JDWLOKR FRQIRUPH D WD[D GH RFXSDomR GDV ILODV GR
DWULEXLomR SDUD LQFUHPHQWRY GH SHVRV HP FDGD Qy
DFRUGR FRP D RFXSDomR GDV ILODV

3bubD XPD UHGH TXH SRVVXL FHUWD DVVLPHWULD FF
JHUDU DWUDVRV FRQVLGHUIiIYHLVY QR WUIiIIHIJIR GH SDFRYV
SURSRVWD SURSRUFLRQDUDP PDLRU HVWDELOLGDGH H P
RIHUHFHQGR GHVHPSHQKR VXSHULRU HP FRPSDUDomR FR
FDPLQKR PDLV FXUWR QRV DVSHFWRYV DQDOLVDGRYV

(QWUHWDQWR SDUD XPD WRSRORJLD GH UHGH PDLYV
FDPLQKRY DOWHUQDWLYRV SDUD XP PHVPR GHVWLQR Qr
HQWUH DV WpFQLFDV XWLOL]DGDV DSUHVHQWDQGR UH
HQFDPLQKDPHQWRY TXDQGR FRPSDUDGRYV

3RU ILP GHVWDFD VH TXH D WpFQLFD SURSRVWD GHP
WLSR GH UHGH 3RUpP SURSLFLDQGR XP PHOKRU GHVH
TXDQGR RV SDFRWHV WHQGHULDP D WHU DWUDVRV FUHVF



&DStWXAQRFDPLQKDPHQWR GH 3DFRWHV
&RQVXPR (QHUJpWLFR GRV 1yV

,LOWURGXomR

1R FDStWXOR DQWHULRU IRL PRVWUDGR TXH R DOJRI
HVFROKHU DV URWDV GH PHQRU DWUDVR WHQGH D RIHL
HQFDPLQKDPHQWR GH SDFRWHV HP XPD UHGH UHGX]LQG
GH GDGRV GH XP Qy RUQBRBpPWRRGOQYIRL VDOLHQWDGR
FRQVXPR HQHUJpWLFR GRV QyV

2 FRQVXPR HQHUJpWLFR WRUQD VH UHOHYDQWH SDU|I
FRQVLGHUDU D QHFHVVLGDGH SRU XPD RSHUDOmMR HVWIiYF
3RGHP VH FLWDU FRPR DVSHFWRV GH UHVWULO}HV HQHU
GHVGH LQVWDELOLGDGHV QR VXSULPHQWR GH HQHUJLD
HI[HFXomR GH WUDEDOKRV GH PDQXWHQomR TXDQGR Ki
DFRSODGDV D HVWHV QyV

1HVWH FDStWXOR VHUiIi HVWXGDGR SULPHLUDPHQWH
HQHUJLD FRQVLGHUDQGR RV HQFDPLQKDPHQWRY SHORV F
$ VHIXLU p IHLWD D SURSRVWD GH XPD WpFQLFD GH FDU
GH SDFRWHV SRU PHQRU DWUDVR OHYDQGR HP FRQWD R F

(VWXGR GR &RQVXPR (QHUJpWLFR QR (C
3DFRWHYV

8WLOL]DQGR VH GRV FHQiULRVY GH UHGHV DQDOLVD
UHDOL]DGDV VLPXODo}HVY FRQVLGHUDQGR TXH FDGD Qy S
HQHUJLD (P WHUPRV GH FRQVXPR HQHUJpWLFR IRL VXS]
XPD HQHUJLD VXILFLHQWH SDUD HQYLDU WDQWR D WUDQC
UHWUDQVPLVVMR GH XP SDFRWH TXH FKHIJIRX GH RXWUR Q

1HVWDV FRQGLO}HV DV VLPXODO}HV IRUDP H[HFXWDG
D TXHGD GH TXDOTXHU XP GRV QyV GH UHGH SRU HVJRW
QRYRV HQYLRV GH SDFRWHVY SHOR Qy



3buD PHOKRU ISRUWDPHQWR GH RSHUDomR
VHIXLQWHYV FULWpULRV GH FRUHV GRV Q

9HUGH 1y66IlPQMHVWULO}HV GH |
$]XO 1y FRP FDUJD HQHUJpWL]
/IDUDQMRP IRDUJD HQHL QD IDL[D GH

9HUPHOKR 1y FRP FDUJD HQHUJp
&LQ]D 1y FRP D FDUJD HHVJRWDGD

1RFDVR GH DOJRULWPR GH FDPLQKR PDLV F
PDQWHQMUIHWLFDPHQWH LQWDFWD DWp VH.
)LIXUD RFRUUH R HVJRWDPHQWR GH WRGD H
TXDOQGCRWHUWWLRYV SDFRWHWV\ERYVtGHLY~PHL
HP FRU YHUPQ®IKKFDP TXH HVWHYV Qy'FRP XPD VL)
FDUJD UHVLGXDO DEDL[R GH

JLIXUD (VIRWDPHQWR HQHUJpWLFR GR Qy D SDUD D WpFQLFD GH
HQFDPLQKDF FDPLQKR PDLV FXUWR
3DUD XPD YLVmMR PDLVY GHWDOKD HQHU. D )LJXUD
LOXVWUD R KLVWRJUDP HQHUJpWLFD UGROWH @y IERDO G
VLPXODomR 1RWB QWVTKHQDOL]DUDP D VLFHQHUJpWLFD
UHPDQHVFHQWH C LQGLFDQGR XP DOWR SRWHC



JLIXUD+LVWRJUDPD GH GLVWIHQHUJpWLFR SBWUWDH MDIARLELL FD
SRU FDPLQKR PDLV FXUWR

S3RU RXWURIDDGFRFQH FIDPHQRU DWUDY QHVWH WUDEDOK

REWWNHXP IXQFLRQDPHQWR HQIR WHBSR VH.
1HWH PRPHQWR FRLJXUDR Qy HP FLQ]D LQGL
GLVSRQtYHO IRL WRWDOPHPHURYV H HP

VLQDOL]DP XPD VLWXDomR GH FDUJD UHVLGXDO
H HP DPDUHOR VLQDOL]DP D VLWXDomR

)LIXUD (VJIRM@MHPUHIPWRFR GR Qy DSyV SDUD D WpFQLFD GH
HQFDPLQKDPHQWR SRU FDP



2EVHUYD VH QHVWH FDVR TXH DR DGRWDU D WpFQL
JDQKR GH VREUHYLGD HQHUJpWLFD GD RUGHP GH
GLVWULEXLomR GH URWDV GR HQFDPLQKDPHQWR EDVHDC
FDVR HP XPD PHOKRU GLVWULEXLomR GH FRQVXPR HQHU.

2 KLVWRJUDPD GD )LJXUD LOXVWUD D GLVWULEXLon
GH WRGD D UHGH FRQVLGHUDQGR D WpFQLFD GH HQFCLC
FRPSDUDomR DR KLVWRJUDPD GD )LJXUD QRWD VH TXH
GH WRSRORJLD LUUHJXODU FRP SRQWRV GH JDUJDOR
FRQVXPR HQHUJpWLFR KDYHQGR XPD TXDQWLGDGH GH
HOQHUJpWLFD UHPDQHVFHQWH DFLPD GH

(P DPERV RV FDVRV VLPXODGRV WDPEpPP VMR REVHUY
FRPSRVWR SHOR SRQWR GH JDUJDOR GR Qy H SHORYV
SUHPDWXUR H FRQVHTXHQWH TXHGD GR SOHQR IXQFLRQD

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJpWLFR
SRU PHQRU DWUDVR

3RU RXWUR ODGR DR VH XWLOL]DU D VHIXQGD WRSF
KRXYH GLIHUHQoD QR FRQVXPR HQHUJpWLFR HQWUH DV W
H GH PHQRU DWUDVR $ )LJXUD LOXVWUD D FRQGLomR
HOQOHUJpWLFR GR Qy DSyV VHIXQGRYV GH VLPXODomR



JLIXUD (VIRWDPHQWR HQHUJpWLFR GR Qy D SDIDV GXDV WpFQLFDYV
XWLOL]DGDV
1D )IJXUD p LOXVWUDGR R KLVWRJUDPD U VH
TXH GR WRWDO GH QyV ILQDOL]DUDPHQHUJpWLFD
UHPDQHVFHQWH QD FOI

JLIXUD+LVWRJUDPD G/ GH FRQVXPR HQHUIWPERRFEDWBGBH F
SF FDPLQKR PDLVY FXUWR H SRU PHQRU DWUDVR



TPpFQLFD GH (QFDPLQKDPHQWR %DVHDGI
H &RQVXPR (QHUJpWLFR

1HVWD VXEVHomR p SURSRVWR XP DOJRULWPR GH H
WpFQLFD EDVHDGD HP PHQRU DWUDVR FRP R FRQVXPR G
SDFRWHV GH WDO PRGR TXH R FDPLQKR GH PHQRU DWUD
EXVFD SRU XP PHOKRU EDODQFHDPHQWR GH FRQVXPR GH

$GLFLRQDQGR VH HP UHODOmR j WpFQLFD EDVHDGTEL
FRPSOHPHQWDU GH SHVRV FRP EDVH QD FDSDFLGDGH HC
WRUQD VH FDSD] GH RSHUDU SOHQDPHQWH SRU WHPSRV |
UHGH HVWDUiI HYLWDQGR RV QyV FXMDV UHVHUYDV HQHUJ

3bUD D bwWXDOL]DomR GDV WDEHODYV GH URWHDPHQW|
GH JDWLOKR FRPR LOXVWUD R DOJRULWPR DEDL[R

(175%'$
9DORUBGHB*DWLOKR 180e5,&2
4XDQWLGDGHBGHBQyYV 180e5,&2
7DPDQKRBGDBILOD 9(725 180e5,&2
(QHUJLDB'LVSRQLYHO 9(725 180e5,&2

6$E'S
3HVRBGRBQyY 9(725 180e5,&2
"(&1$5$%
*DWLOKRB(QHUJpWLFR %2/($12
*DWLOKRB)LOD %2/($12

*DWLOKRBAQWA2WLFR
*DWLOKRBAL®D6 2
3$5% L $7e 4XDQWLGDGHBGHBQyYV )$d$
6( 7DPDQKRBGDBILOD>L@ ! 9DORUBGHB*DWLOKR (17-2
*DWLOKRB)AOTS 8(
6( (QHUJLDB'LVSRQLYHO>L@ 28 (QHUJLDB'LVSRQLYHO>L@ (17-2
*DWLOKRB (AHLBI(WLFR
),0 3$5%
6( *DWLOKRB)LOD 758( RX *DWLOKRB(QHUJpWLFR 758( (17-2
3$5% L $7e AXDQWLGDGHBGHBQyYV )$d$
6( *DWLOKRB)LOD 758( (17..2
(6&2/+$ 7TDPDQKRBGDBILOD>L@
&$6/DPDQKRBGDBILOD>L@ )$d$
3HVRBGRBQy> L @
&$67ZDPDQKRBGDBBINIRUEGHB*DWLOKR )$d$



3HVRBGRBQy> L @
&$62DPDQKRBGDBDROPYB@HB*DWLOKR 1$d$
3HVRBGRBQy> L @
6(1-2
3HVRBGRBQy> L @
),0 (6&2/+$
6( *DWLOKRB(QHUJ«WLFR 758( (17..2
(6&2/+$ (QHUJLDB'LVSRQLYHO>L@
&$6PQHUJLDB'LVSRQHPHOIL@B'LVISRQLYHGHE@
3HVRBGRBRWYRB@RBQyY> L @
&$6@QHUJLDB'LVSRQLYHO>L®@ )$d$
3HVRBGRBRYYRB@RBQyY> L @
),0 (6&2/+$

),0 3$58%
(;(&87% $/*25,702.675%

1R DOJRULWPR SURSRVWR |IRL DGLFLRQDGR XP FUL
HQHUJLD UHPDQHVFHQWH GLVSRQtYHO HP FDGD Qy 1R PF
D FRQGLomR HQHUJpWLFD GH RX GD FDSDFLGDGH
LOQFUHPHQWR GH SHVR QD RUGHP GH R X UHVSHF
VmR YDORUHV HPStULFRV H IRUDP DWULEXtGRV SHVRV C
UHGX]LU FRQVLGHUDYHOPHQWH DV FKDQFHV GH XWLOL]CL
FRQVXPR HQHUJpWLFR RSHUDFLRQDO 3RU ILP R DOJRUL!
VH XVR GD QRYD DWULEXLomR GH SHVRV QRV QyV GH
HQFDPLQKDPHQWR GH SDFRWHYV VmR FDOFXODGRYV

1D SULPHLUD WRSRORJLD DQDOLVDGD DR VHU
HQFDPLQKDPHQWR EDVHDGD HP PHQRU DWUDVR FRP R FR
VH HQHUJHWLFDPHQWH LQWDFWD DWp VHIXQGRV G}
PRVWUD D )LIXUD RFRUUH R HVJRWDPHQWR GH WRGD
FLQ]D



)LIXUD PHGRWD HQHUJpWLF VHIXQGRYV GH X¥XWEBRXRODWmMRQLFD
GH PHQRU DWUDVR H FRQVXPR GH HQHUJLD
3DUD XPD YLVMR PDLV GHWDOKD(HQHU D )LJXUD
LOXVWUD R KLVWRJUDPIHQHUJBWYF@YV GH UH!I
VLPXODomR 1RWERYVHLTROOL]DUDFRP WPDXMHHQdTWRIpWLFD
UHPDQHVFHQWH G FDUDFWHUL]DQGR XPD PHOKR
DOWHULRUHY QR WRFDQWH DR SRW

JLIXUD+LVWRJUDPD GH GLVWIHQHUJpWLFR SBWUWDH MDIAALEL FD
SF PHQRU DWUDVR H FRQVXPR GH HQHUJLD

$ )LIXUD VHIJXLU DSUHVHQWD RV UHVXOWDC
HQFDPLQKD PHQWWIWBIRVR H FRQVXPR GH HQHUJLD



)LIXUD THPSR WRWDO GH FDG\DLEDARRDNHQED RULKBIPHIMMRRSRU PHQF
H FRQVXPR GH HQHUJLD

2EVHUYD VH QHVWH FDVR TXH DSyV VHIXQGRV G
VLIQLILFDWLYRV QD HQWWVHQB SMHUSOLAR &HYWSDBRPRHQWR
FROWUROH HQHUJpWLFR SURFXUD PHOKRU EDODQFHDU R
GH PDQWr OD SOHQDPHQWH RSHUDQGR SRU XP SHUtRGR
SRU FDPLQKRV GH HQWUHJIJD GH SDFRWHV GH GDGRV F
FRQIURQWD FRP R FULWpPULR GH EXVFD SRU FDPLQKRYV
( QWUHWDQWR DSyV R SHUtRGR GH LQVWDELOLGDGH GH S
YROWDP D YDORUHV PHQRUHV H HVWIYHLV

$ )LIXUD LOXVWUD D HYROXomR GD PpGLD JHUDO G
DWp RLQW DWUDVR PpGLR JHUDO GH SD@RMRXVHEPH GDGRYV
DSyV V GH VLPXODomR



)LIXUDOpGLD JHUDO GH DWUDVR GH FIVL(EBDUBDQ¥EDPLQKDP
PHQRU DWUDVR H FRQVXPR GH HQHUJLD
1D VHIXQGD WRSR XWLOLRDQOGRRULWPR GH
EDVHDGR HPWRHQRRQVXPR GH HQHUJLDH®HUBIGW L¥B PRHODN
LQWDFWD DWp VHIXQGRV GH VL PRVWILJIXUD
RFRUUH R HVJRWDPHQWR GH WRGD HQ

JLIXUD(VIJRWDPHQWR HQHUJpWL VHIJXQGRV GF SDUD R
HQFDPLQKDPHQWR SRU PHQRU DV



3buD XPD YLVmMR PDLV GHWDOKDGD GD GLVWULEXLon
LOXVWUD R KLVWRJUDPD GD FRQGLomR GH FDUJD HQH
VLPXODomR 1RWD VH TXH GR WRWDO GH QyV ILQDOL]
HQHUJpWLFD UHPDQHVFHQWH GH DFLPD GRYV FDUDFWH
FULWpULRY DQWHULRUHY QR WRFDQWH DR SRWHQFLDO H(

)LIXUD +LVWRJUDPD GH GLVWULEXLomR GH FRQVXPR HQHUJpWLFR
DWUDVR H FRQVXPR GH HQHUJLD

$ )LIXUD D VHIJXLU DSUHVHQWD RV UHVXOWDGHK
HOQFDPLQKDPHQWR SRU PHQRU DWUDVR H FRQVXPR GH HQ

)LIXUD 7THPSR WRWDO GH DWUDVR GHEDGD BIDHFRAMDH IGPK R B HIHWPRDS
PHQRU DWUDVR H FRQVXPR GH HQHUJLD



2EVHUYD VH TXH SUy[LPRV GRYV VHIXQGRV GH VL
VLIQLILFDWLYRV QD HOQOWWHQB SBIUS\DIRRWHVWSHD PR FRH QWR
GH PHOKRU EDODQFHDU R JDVWR HQHUJpWLFR QD UHGH
LQVWDQWHY 3RUpP HP UHODomR j WRSRORJLD DQWHULR
DWUDVRV SDUD D HQWUHJD GH SDFRWHYV

$ )LIXUD LOXVWUD D HYROXomR GD PpGLD JHUDO CGC

DWp RLQ®W DWUDVR PpGLR JHUDO GH S8D@RMRKXVHFPH GDPFEFRYV
DSyV V GH VLPXODomR

)LIXUD OpGLD JHUDO GH DWUDVR GWLEBNGUDDS® HRF B FAD) RR BIIQRV R VE
PHQRU DWUDVR H FRQVXPR GH HQHUJLD

1HVWH FDVR D RFRUUrQFLD GH UHVSRVWDV PDLV Ui!
PHQRUHY DWUDVRY SDUD D HQWUHJD GH SDFRWHV p HP

HP TXHVWmMR RIHUHFHU PHOKRUHY RSo}HV SDUD HQFDPLC
D WRSRORJLD DQWHULRU



&RQFOXVmR

1HVWH FDStWXOR GHVWDFRX LQLFLDOPHQWH TXH I[
PHQRU DWUDVR SRGH PHOKRU GLVWULEXLU R FRQVXPR |
SDUWLFXODU TXDQGR HVWD UHGH DSUHVHQWD FDUDFWH
Ki PXLWRY FDPLQKRY DOWHUQDWLYRYVY SDUD XP GHVWLQR
R WUiIHJR GH SDFRWHV (P GHFRUUrQFLD GD PHOKRU GL\
UHGHY DQDOLVDGDV SXGHUDP VHU PDQWLGDV HP RSHUDO

$R VH XWLOL]DU D WpFQLFD GH HQFDPLQKDPHQWR C
FRPELQDomR FRP R FULWpPULR GH FRQVXPR GH HQHUJLCL
DXWRQRPLD HQHUJpWLFD QD RSHUDOomR GDV UHGHV DQD
WpPFQLFD GH HQFDPLQKDPHQWR GH SDFRWHV SRU PHQRU |

JRL REVHUYDGR HQWUHWDQWR TXH R HPSUHJR GD W
FRP FULWpULR GH FRQVXPR HQHUJpWLFR WHQGH D SURSL
HQWUHJD GH SDFRWHV GH GDGRV HVSHFLDOPHQWH TXD¢
DOFDQoDP QtYHLV PDLV FUtWLFRV (VWH IDWR IRUQHFH H
HQHUJpWLFR FRP D ILQDOLGDGH GH PHOKRU EDODQFHDU
GH FHUWR PRGR FRP R FULWpULR GH EXVFD SRU FDPLQ
DSyv XP SHUtRGR GH LQVWDELOLGDGHV QD SURFXUD S
REVHUYDGRY WHQGHP D UHWRUQDU SDUD YDORUHV PHQR



&DStWXORRQFOXV}HV H 7TUDEDOKRYV )XWXUF

JRUDP SURSRVWDV GXDV WpFQLFDV GH HQFDPLQKDF
FDPLQKRYVY GH PHQRUHY DWUDVRYV SDUD UHGHYV GH DSOLF
XWLOL]DGD D TXDQWLGDGH GH SDFRWHV DUPD]JHQDGRYV
FDOFXODU DWUDYpV GR DOJRULWPR GH 'LMNVWUD R FD
'RLY PRGRV GLIHUHQWHY GH DWULEXL0Oo}HV GH SHVR IRUL
1R SULPHLUR PRGR IRL IHLWD XPD DWULEXLomR IL[D GH
JDWLOKR QR TXDO TXDQGR D TXDQWLGDGH GH SDFRWHYV
D WDEHOD GH URWHDPHQWR p DWXDOL]DGD H QRYRYV
FDOFXODGRV 1R RXWUR PRGR GH DWULEXLomR GH SHVR
JDWLOKR PDV RV YDORUHV GH SHVRV QHVWH FDVR YL
EXIHD VHIXQGD WpFQLFD SURSRVWD SDUD R FIiOFXOR Gt
VH HP FRQWD WDPEpP R FRQVXPR GH HQHUJLD GH FDGD
GR SHVR GH DFRUGR FRP D RFXSDomR GR EXIIHU XPD R
QtYHO GH HQHUJLD GLVSRQtYHO HP FDGD Qy IRL DFUHVFH

$V GXDV WpFQLFDV GH HQFDPLQKDPHQWR SURSRVW
VLPXODo}HV XWLOL]DQGR R SDFRWH GH VRIWZDUH 201H7
FRPSDUDGRV FRP D WpFQLFD GH HQFDPLQKDPHQWR GH FLC
GH SXORV TXH p DGRWDGD QD PDLRULD GDV UHGHYV DWXLEL

2V UHVXOWDGRV GDV VLPXODo}HV PRVWUDUDP TXH D
TXH SRVVXL FHUWD DVVLPHWULD FRP SRQWRV GH JDUJD
FRQVLGHUiYHLY WHYH XP GHVHPSHQKR EHP PHOKRU TX
HQFDPLQKDPHQWR SRU FDPLQKR PDLV FXUWR (QWUHWDAQ
XPD UHGH PDLV VLPpWULFD HP TXH H[LVWHP YiULRV FDP
R GHVHPSHQKR VH PRVWURX HTXLYDOHQWH SDUD RV
FRPSDUDGRYV

2EVHUYRX VH TXH D WpFQLFD GH HQFDPLQKDPHQWR ¢
PHOKRU R FRQVXPR HQHUJpWLFR QRV QyV GH XPD UHGH
DSUHVHQWD FDUDFWHUtVWLFDV QmR PXLWR VLPpWULEFCLC
DOWHUQDWLYRV SDUD XP GHVWLQR H FRP DOJXP SURE
SDFRWHYV



$R VH XWLOL]DU D VHIXQGD WpFQLFD GH HQFDPLQKD
DXPHQWR PDLRU GH DXWRQRPLD GH RSHUDomR GDV UHGF
D SULPHLUD WPpFQLFD )RL REVHUYDGR HQWUHWDQWR
FRPELQDGD GH PHQRU DWUDVR FRP FRQVXPR GH HQHUJL
GH DWUDVR QD HQWUHJD GH SDFRWHV GH GDGRV VRE
GLVSRQtYHO GRV QyV GDV UHGHYV DQDOLVDGDV HVWLYHUL

7TUDEDOKRYVY )XWXURYV

&RPR IRUPD GH FRQWLQXDomR GHVVD GLVVHUWDOmMR
SDUD WUDEDOKRV IXWXURYV

8WLOL]DomR GH XPD RXWUD PpWULFD SDUD HVWLPD!
GD UHGH (VVD PpWULFD VH EDVHLD QDV PHGLoOo}HV GD WI
SDFRWHV H QD XWLOL]DomR GD IyUPXOD GH ILOD GR WL
DWUDVR

$SOLFDU DV WpFQLFDVY GHVHQYROYLGDV QHVWH WUD
GH UHGH

,PSOHPHQWDomR FRPSOHWD GH VLPXODo}HV GH FD
FRPXPHQWH Mi XWLOL]J]DGRV HP UHGHV VHP ILR SRUpP DF
QHVWD GLVVHUWDomR 2V UHVXOWDGRYVY VHULDP DQDOL
RULJLQDLVY H GHULYDGDV
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KRF :LUHOHVWURMMZ R&YV SDJHV

&KLDQJ & & GRXWLQJ LQ &OXVWHUHG OXOWLKRS 0
)DGLQJ &KBDWRAHQ((( 6,1&31-r SS

&RUGHLUR &JUDZD®G ' $HG +RF DQG 6HQVRUV 1HWZRUNYV
$SOLFDWRIVFOBVBE6FLHQWLILF 3XEOLVKLQJ &R 3WH /WG S

+HLQJHOPDQ&KDGGUDNDVDQ $ DQG %DQBNULVIKQDLM QW
&RPPXQLFDWLRQ 3URWRFRO IRU :LBURHVNGLIFIRRHQVRI
 QWHUQDWLRQDO &RQIHUHQFH RQ 6\WWHP 6FLHQFHV -D

,ZDWD $ &KLDQJ & & 3HL * *HUOD 0 DQG &KHQ 7
6WUDWHJILHV IRU $G +RF, (UHOHMD QHRIZRAHOHFWHG ¢
6HOHFWHG $UHDV LQ &RPPXQLFDWLRQVSBSHFLDO ,VVXH

-RD 1J 0 DQG /X , 7 $ 3HHU WR 3HHU J]RQH EDVHG
IRU PRELOH $G +RE(1--HRXXDRDMOVRQ 6HOHFWHG $UHDV LQ
&RPPXQLFDWLRQV 6SHFLDO ,688XH RQ $G +RF 1HWZRUN\

.DDJH 8 .DKPDQQ 9 -RQGUDO ) $Q6R@01H7 7&3
SBURFHHGLQJV RI WKH (XURSHDQ 6LPXODWLRQ OXOWLFRC

/DL - :X ( 9DUJD $ B6HNHUFLRJOX < (JDQ * S
$FFXUDWH ORGHOLQJ RR® 3W HWRMWRIFFRDNO 201H7 ‘R U
-DQXDU\ %HUOLQ *HUPDQ\

OLVUD 3 5RXWLQJ 3URWRFROV IRU $G&RRS& XORHEW O H
6FLHQFH 'HYBKWWAKH@WWDWH 8QLYHUVLW\

OXUSK\ 6 DQG *DUFLD /XQD $FHYHV - - $Q (IILFLH
‘LUHOHVV 1HMWZROMRELOH 1HWZRUNV DQG $SS - 6SHFLI

ORELOH &RPPXQLFD2¥MRQ 1HW3RUNY

SHUNLQV & ( DQG %KDJZDW 3 +LIJKO\ "\QDPLF '"HVW
I9HFWRU 5RXWLQJ '6'9 IRU QRESOHRPRFPESHWHUYV



3O0RYDV 5 DQG ORWR\DPD 6 8PD 7pFQLFD GH (QF
%DVHDGD HP OHQRU $WUDVR $WUDYpV GDV OHGLO}HV (
S3DFRWHYV SDUD D 5HGH GH $BONWNB&BRGHp &IRFFCEXWDom
)$&&$03, &) &DPSR /LPSR 3DXOLVWD %UDVLO

6DMLG O .KDQ . 4DVLP 8 .KDQ = $ 7DULT 6 DQC
/JLQHDU &OXVWHU +DQGOLQJ 7HFKQLTXH 7RZDUGTV (QH
WK QWHUQDWLRQDO &RQIHUHQFH RQ $GYDQFHG ,Q
$SSOLFDS\BLRQ W

6FKXUJHUV & DQG 6ULYDVWDYD O (QHUJ\ HIILFLH
QHWZRUMN20 3URFHHGLQJVY RQ &RPPXQLFDWLRQV IR
2SHUDWLRQV &UHDWLQJORKHD®IBYLDWLRQ )RUFH

6HUDILP ( DQG ORWR\DPD 6 $ ITHWZRUN 6WUXFWXL
5XUDO DQG 8UEDQ $UHDV 8@ WHU (RO'WAHRRKBQR @RO\IHUHQF |
I1HWZRENYV /IDV 9HJDV SS

6KLQGH < DQG 6RQDYDQH 6 $Q (QHUJ\ (IILFLHQW
SRXWLQJ OHWKRG IRU :LUHO®W M USHIQW RRIQ DIDW-ZRRALNMD O F
$SSOLFDIRIRQV + 1R Ss

6LQKD - DQG %DUPDQ 6 (QHUJ\ HIILFLHQWYURXWLQ
LQW &RQI RQ 5HFHQW $GYDQFHV LQ ,QIRUPDWLRQ 7HF

6XKRQHQ - +IPIOILQHQ 7 DQG +IQQLNILQHQ © $Y
SHOLDELOLW\ LQ /RZ 'XW\ &\ FOH OXOWLKBBUWPHQMN R I6
&RPSXWHU GADWSHWH S8QLYHUVLW\ RI 7THFKQRORJ\ 0DL
J)LQODQG

7KH (FOLSVH )RXQGDWLRQ (FOLSVH ,QWHJUDWHG 'HVLJQ
KWWSV Z27ZZ HFOLSVH RUJ

SFNHOPDQQ +DUULVRQ O OLFKDKHOOHYV ) SUFKL
N S LOOXV +DUGFRYHU ,6%1
9puJD % 7TKH 201H7 GLVFUHWH HyGOQW VLPXOD

SBURFHHGLQJV RI WKH (XURSHDQ 6LPXODWLRQ OXOWLFRC



9puUJD $ 201H7 8VHU O0DQXDO 'HSDUWPHQW RI
THFKQLFDO 8QLYHUVLW\ R %WXGDSHVW
WS IWS KLW EPH KX VIV DQRQIWS RPQHWSS GRF XVPD(

9DUJD $ DQG )DNKDFOMHSHKES®OLW DOJRULWKP IRU WKH 3")
RI PXOWL GLPHQVLRQDO HPSLULFDO GLVWUAEIXWLRQV
BURFHHGLQJV'*RAUREHDQ 6LPXODWBRBQ 64PSR3MWXWPD X

*HUPDQ\ 2FWREHU 7KH 6RFLHW\ IRU ORGHOLQJ DC
6 &6
9buJD $ DQG +RUQLJ 5 $Q 2YHUYLHZ RI WKH

(QYLURQGBRIRFWHGLQJIY RWHMUKIDWLRQDO &RQIHUHQFH RQ
DQG 7HFKQLTXHV IRU &RPXQLFDWLRQV 1HMWARKNV DQ

ODUVHLOOH )UDQFH

9LOODV / %RXNHUFKH $ G5DPRV + 20LYHLUD + $UE
'5,1$ $ /LIJKWZHLJKW DQG 5HOLDEOH 5RXWLQJ $SSURDF
LQ :LUHOHVV 6HQVRWUBQYZREWNRQV 2RO&RPSQAR/ HU\SS

:DQJ 6 6 DQG &KHQ = 3 /&0 $ /LQN $ZDUH &OXV

(QHUJ\ (ITLFLHQW 5RXWLQJ LQ :H{UHOHYVRWLHQHROI QBW ZFK
QR SS

"HKUOH . SHEHU - .DKPDQQ 9 $ VLPXODWLRQ VX

DELOLW\WR LQWHJUDWH DUELW&DE\ TXBORPHHGELYHVY YR
WKH &RPPXQLFDWLRQ 1HWZRUNV DQG 'LVWULEXWHG 6
&R Q| H U-HD@RHD U \ 3KRHQL[ $UL]JRQD 868%

<DQJ ' /LX ) /LDQJ < $ 6XUYH\ RO WHKHQ DOMLHRUDH
&RQIHUHQFH RQ ( %XVLQHVV ,QWEODQFHYFHQ ,8IWH O
6\WWHPV 5HVHDUFK $WODQWLV 3UHVV SS +



$QH[R , 3XEOLFDo}HV GD 'LVVHUWDOmMR

$UWLIJR DSUHVHQWDGR QR ;, :RUNVKRS GH &RPSXWD

2 :RUNVKRS GH &RPSXWDomR GD )$&&%$03 :&) p XP HY
QDFLRQDO SURPRYLGR SHOD )DFXOGDGH &DPSR /LPSR 3D.:

&RPSURYDQWH GH DFHLWDomR GR DUWLJR

2 HPDLO D VHJXLU UHIHUHQWH jJ DFHLWDomR G
(QFDPLQKDPHQWR GH 3DFRWHV %DVHDGD HP OHQRU $WUD
GH &RPSULPHQWR GH 3DFRWHYV SDUD D 5HGH GH $SOLFDoO]I

SRQDOGR 30RYDV SORYDV#JPDLC

;&) '"HFLVmR VREUH R DUWLJR

, 1 &) ZFl #HDV\FKDLU RUJ! 7XH $XJ DW 30

7R 5RQDOGR 30RYDV SORYDV#JPDLO FRP!

SUH]IDGR D 5RQDOGR 30RYDV

&RPXQLFDPRV TXH VHX DUWLJR 8PD 7pFQLFD GH (QFDPLQKDPHQWF
$WUDVR $WUDYpV GDV OHGLo}HVY GD 7D[D H GH &RPSULPHQWR GH 3D
OpGLFD VXEPHWLGR DR ;, :RUNVKRS GH
&RPSXWDomR GD $&(&%D3 IRL
$OJXPDV LQIRUPDO}HV LPSRUWDQWHYV

/IHPEUDPRV TXH R SUD]R GH VXEPLVVMR GD YHUVmMR IJQDO p R GL
VHWHPEUR GH
3RU IDYRU FRQVLGHUH DV VXJHVW}HV GRV UHYLVRUHV 2V FRPH
LOQFOXtGRYV QR ILQDO GHVWH H PDLO




$ YHUVMR ILQDO GR DUWLJR GHYH DGHTXDU VH DR SDGUmMR GH W
HP TXDQWLGDGH GH SiJLQDV HIRUPDWR GHILQLGRYVY QD FKDPDGD G|

KWWS Z727Z FF IDFEDPS EU ZRUNVKRS SKS"DQR

$WHQFLRVDPHQWH
&RPLWp GH 2UJDQL]DomR




$UWLIR VXEPHWLGR

$ VHIXLU R DUWLJR VXEPHWLGR DR ZRUNVKRS p DSI
38PD 7TpFQLFD GH (QFDPLQKDPHQWR GH 3DFRWHV %DVHDC
OHGLo}HV GD 7D[D H GH &RPSULPHQWR GH 3DFRWHV SDUD

(VWH DUWLJR QR KRURMDWREBGMRHIXPWD GH PRGR VXFLQV
GH WUDEDOKR UHIHUHQWH DRV HVWXGRV VREUH D WpF
FDPLQKRY GH PHQRU DWUDVR HP UHGHYVY GH DSOLFDomR P















$UWLIJR DFHLWR SHOD ,&:19

,&:1 7TKH

UHDOL]DBGWOW O D8$ e DYDOLDGD FRPR %

,QWHUQDWLRQDO &RQIHUHQEHDRWQHW UHO
QR :HE4XDOLYV

&RPSURYDQWH GH DFHLWDomR GR DUWLJR

2 WH[WR D VHJXLU UHIHUH VH DR H PDLO UH

FHELGR F

VXEPHWLGR QHVWD FRQIHUrQFLD &RQVWDP QHVWH H PD
WtWXOR GR DUWLJR DXWRUHV EHP FRPR DV QRWDV TXH

JURP 6WHHULQJ &RFPFPLOWALBHVFL HGX#JPDL
6HQW 6DWXUGD\ 0D\ 30
7R VKXPRWR\DPD#JPDLO FRP URQDOGRS

'HDU 'UV 30RYDV DQG ORWR\DPD

, DP SOHDVHG WR LQIRUP \RX WKDW WKH IROORZLQJ SDSH

R 7KH WK ,QWHUQDWLRQDO &RQIHUHQFH RQ :LUHOHVV 1H
&1 -X 0\ /DV 9HJDV 86$
KWWS ZRUOGFRPS RUJ HYHQWYV FRQIHUHQFHV LFZQ

KDV EHHQ DFFHSWHG DV D 5HJXODU 5HVHDUFK 3DSHU 6553
ERWK SXEOLFDWLRQ LQ WKH SURFHHGLQJV
SUHVHQWDWLRQ PLOQXWH IRUPDO SUHVHQWDWLRQ

3DSHU ,°’ &

7TLWOH $ 5RXWLQJ 7THFKQLTXH %DVHG RQ /HDVW 'HOD\ 3DW

$SSOLFDWLRQ 1HWZRUNV

5 30RYDV 6 ORWR\DPD
J)DFXOGDGH &DPSR /LPSR 3DXOLVWD
3DXOLVWD 63 %UD]LO

)$&&$03 &DPSR /LPS

I1RWH 7KH SDSHU ,' VKRZQ DERYH LV FRPSRVHG RI WKU
SUHIL[ IROORZHG E\ IRXU QXPHUDO GLJLWV <RX ZLOO QH
3DSHU ;' DW WKH WLPH RI UHJLVWUDWLRQ DQG ILQDO S
SXEOLFDWLRQ

7KH HYDOXDWLRQ RI WKLY SDSHU LV DUUDQJHG E\ 7UDFN

*HQHUDO FRPPHQWYV WR DXWKRUV RI DFFHSWHG SDSHUV

(DFK SDSHU zDV SHHU UHYLHZHG E\ WZR H[SHUWYV LQ WK

VLIQLILFDQFH FODULW\ LPSDFW DQG VRX

RULJLQDOLW\

RI FRQWUDGLFWRU\ UHFRPPHQGDWLRQV D PHPEHU RI WKH

SDJIH ,((( VW
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RIWHQ WKLV LQYROYHG VHHNLQJ KHOS IURP DGGLWLRQDQ
D GRXEOH EOLQGHG UHYLHZ SURFHVVY ,Q DGGLWLRQ DOO
DXWKRUV LQFOXGHG D PHPEHU RI WKH FRQIHUHQFH SURJU
HYDOXDWHG XVLQJ WKH GRXEOH EOLQGHG UHYLHZ SURFHYV
$XWKRUV RI DFFHSWHG SDSHUV DUH VWURQJO\ HQFRXUD
RUJDQL]DWLRQ DQG WKH TXDOLW\ RI WKH (QJOLVK ZULWH X
EHIRUH XSORDGLQJ WKHP WR WKH SXEOLFDWLRQ ZHE VLW
SUHSDUDWLRQ RI WKH SULQWHG ERRNV SURFHHGLQJV
$XWKRUV ZKRVH SDSHUV KDYH EHHQ DFFHSWHG 68%-(&7
KDYH $/5($'< UHFHLYHG WKH FRPSLOHG UHIHUHHV UHSRUW
WKHLU VHVVLRQ FR FKDLUV $FFRUGLQJ WR WKH HYDOXDW
SDSHU LV DFFHSWHG :,7+287 PDQGDWRU\ FKDQJHV +RZHYH
DQG RU LPSOLHG IULHQGO\ VXJJHVWLRQV IURP WKH UHIHU
WRIJHWKHU ZLWK FRPSLOHG HYDOXDWLRQ SRLQWV WKH\ D

&203,/(" 5()(5((6 HYDOXDWLRQ SRLQWY UHIHUHHYV
2ULJLQDOLW\ 3RRU 9HU\ *RRG

7HFKQLFDO 4XDOLW\ 3RRU 9HU\ *RRG
6LIQLILFDQFH Rl &RQWULEXWLRQ 3RRU 9HU\ *RRG
5HDGDELOLW\ DQG 2UJDQL]DWLRQ 3RRU 9HU\ *RRG

SHOHYDQFH 1RW UHOHYDQW 9HU\ UHOHYDQW
2YHUDOO 5HFRPPHQGDWLRQ SHMHFW 6WURQJ $FFHSW
'HJUHH RI ([SHUWLVH RI 5HYLHZHU LQ WKH WRSLF 3RRU

7KH DXWKRUV RI bOO DFFHSWHG SDSHUV ZLOO EH JLYHQ W
DOVR VXEPLW LI WKH\ ZLVK DQ (;7(1'("f YHUVLRQ RI WKHLU
RI WKH ERRNV WR EH SXEOLVKHG E\ (OVHYLHU DQG RU 6SU
MRXUQDO LVVXHV IRU SXEOLFDWLRQ FRQVLGHUDWLRQ 5H
WKDW DSSHDUV LQ WKH OLQN EHORZ IRU VRPH UHFHQW H]
ERRNV MRXUQDOV

KWWS ZRUOGFRPS RUJ HYHQWYV ZRUOGFRPS ERRNV MH

6RRQ DIWHU WKH SXEOLFDWLRQ RI WKH FRQIHUHQFH SURF
$XWKRU RI WKLV SDSHU ZLOO UHFHLYH DQQRXQFHPHQWYV [
RI WKH SXEOLFDWLRQ RI WKH (;7(1'(' YHUVLRQ RI WKH SDS
\HDUV VXFK DQQRXQFHPHQWYV ZLOO EH VHQW RXW GXULQJ
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JRU LQIRUPDWLRQ UHJDUGLQJ DXWKRU LQVWUXFWLRQV LQ
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3OHDVH YLVLW

KWWS
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JRU 6 XEPLVVLRQ XSORDGLQJ RI )LQDO &DPHUD 5HDG\ 3D§Y
WKH &RQIHUHQFH 3URFHHGLQJVY ERRN SOHDVH YLVLW

KWWS ZRUOGFRPS XFPVV FRP FU PDLQ SDSHUV1IHZ ZRUOGQ(
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KWWS ZRUOGFRPS XFPVV FRP FU PDLQ LQYLWDWLRQV ZR

&RQIJUDWXODWLRQV DQG WKDQN \RX IRU \RXU FRQWULEXMW
‘H ORRN IRUZDUG WR VHHLQJ \RX DW WKH FRQIHUHQFH LQ

.LQG UHJDUGYV
BWHHULQJ &RPPLWWHH
SV

| $V RI WKH GDWH RI WKLV QRWLILFDWLRQ WKH &RQIHUH(
UDWH KDV EHHQ EHWZHHQ DQG WKLV PD\ FKDQJH Ol
UHFHLYH

PRUH GDWD IURP LQGLYLGXDO WUDFN FKDLUV
! 6HH WKH DSSHQGHG WH[W IRU XVHIXO LQIRUPDWLRQ DEF
! | DW OHDVW RQH DXWKRU RI DQ DFFHSWHG SDSHU UHJL
EXW IRU VRPH UHDVRQ KH VKH LV XQDEOH WR DWWHQG WK
KLV KHU SDSHU ZRXOG EH SXEOLVKHG DQG DUUDQJHPHQW
WKH SURFHHGLQJV WR WKH UHJLVWHUHG DXWKRU DIWHU W
WKH UHJLVWHUHG DXWKRU 0867 LQIRUP XV E\ QR ODWHU W
KH VKH ZLOO QRW EH DEOH WR DWWHQG 7KLV ZRXOG KHO
ORJLVWLFV RI SUHSDULQJ WKH FRQIHUHQFH VFKHGXOH

| %DVHG RQ VFLHQFH FLWDWLRQ UHFRUG DQG RWKHU UHO
$FDGHPLF KDV OLVWHG WKLV DQQXDO FRQIHUHQFH DQG LV
LWV OLVW RI 7RS &RQIHUHQFHYV

, &1
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$UWLIR DFHLWR

$ VHIXLU R DUWLJR DFHLWR D VHU DSUHVHQWDGR QT

R WtWXOR
IHWZRUNV’

3% 5RXWLQJ 7THFKQLTXH

%DVHG RQ /HDVW 'HO

(VWH DUWLJR DSUHVHQWD UHVXOWDGRYV UHIHUHQWI

FULWpULR GH HQFDPLQKDPHQWR EDVHDGR HP
DSOLFDomR PpGLFD

FDPLQKR





















