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‘'LVVHUWDomR DSUHVHQWDGD Dl
3yV *UDGXDomR OHVWUDGR
$GPLQLVWUDOmR 33*0%" GD )X
8QLYHUVLGDGH )HGHUDO GH 5R(
FRPR UHTXLVLWR SDUD D REWHC
PHVWUH

2ULHQWDGRUD 3URID 'UD &Dl
9HOXGR :DWDQDEH

ILQKD GH 3HVTXLVD (VWUDWp
7THFQRORJLD HP 2UJDQL]DoO}HYV

(L[R 7THPiWLFR ,QRYDomR H 7HF
2UJDQL]DO}HV
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'DGRYV ,OWHUQDFLRQDLY GH &DWDORJDomR QD 3XEOLFDom

)XQGDomR 8QLYHUVLGDGH )HGHUDO GH 5RQG{QLD
*HUDGD DXWRPDWLFDPHQWH PHGLDQWH LQIRUPDO}HV IRUQHFLGD
BBEBBBBBBBEBBBEBBBBBBBBBBEBEBBBBBEBBBBEBEBBBBEBBBEBEBBBBBBBEBBBBBBBBBBE

% D %DOGR )UDQNOLQ
$FHVVLELOLGDGH ZHE SDUD LQGLFDGRUHYV GH WUDQVSDUrQFLD

2ULHQWDGRU D 3URI « 'UD &DUROLQD <XNDUL 9HOXGR :DWI

'LVVHUWDomR OHVWUDGR HP $GPLQLVWUDOmMR )XQGDomR 8QLY
$FHVVLELOLGDGH 7UDQVSDUrQFLD 5DQNLQJ , :DWDQDEH

&'8
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3DUD H[SUHVVDU PLQKD LPHQVD

DSRLR PRUDO H RV FDORURVRYV H
GHGLFR HVWH WUDEDOKR j PL
HVSHFLDOPHQWH j PLQKD HVSRVD

HIWUDRUGLQDULDPHQWH VROLGIUL
DR PHX ILOKR *XVWDYR FXMD

IRUQHFHX D IRUoD GH YRQWDGH C
ILQDOL]DU HVWH WUDEDOKR



$*5$'(&,0(1726

OHX PDLV SURIXQGR DJUDGHFLPHQWR j SURIHVVRUD
DWDQDEH PLQKD RULHQWDGRUD SRU VXD RULHQWDomR
HVvwWD GLVVHUWDomR QmR WHULD VH PDWHULDOL]DGR

7DPEpP VRX SDUWLFXODUPHQWH JUDWR j SURIHVVRULI
H DR SURIHVVRU 'U 7KHRSKLOR $0OYHV GH 6RX]D )LOKR S
IRUQHFLGRYV

$JUDGHOR PDLV XPD YH] j PLQKD HVSRVD SURIHVVRUL
VHXV FRQVHOKRY QD HODERUDomR GD SHVTXLVD

$R H[SUHVVDU PHXV PDLV VLQFHURY DJUDGHFLPHQWR
TXH HODV SRGHP QmR FRQFRUGDU FRP DV PLQKDV LQW
WDPEpP TXH TXDOTXHU HUUR QHVWH WUDEDOKR p GH PLQ
DWULEXtGR D PDLV QLQJXpP



3$ OX] GR VRO p R PHOKRU GHVLQIF
/IRXLV "HPELW] %UDQ
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$ WUDQVSDUrQFLD H R GLUHLWR GH DFHVVR j LQIRUPDoOnN
YDORUHV HP DVFHQVmMR QR PXQGR H HVWmR DVVRFLDGR\
DXPHQWR GD UHVSRQVDELOL]DomR GRV JHVWRUHV 1R %
QRYHPEUR GH + /HL GH $FHVVR j ,QIRUPDomR /$, =+ Fl
GR FRQWH~GR PtQLPR TXH DV HQWLGDGHV S~EOLFDV GHYI
HODV D REULJDomR GH TXH DV LQIRUPDoO}HV VHMDP GLY?>
SHVVRDV FRP GHILFLrQFLODHEDBRVUVREWUIIRGD®KBR D /$, Qm
yuJmR FHQWUDO SDUD VXSHUYLVLRQDU VXD LPSOHPHQWL
XPD GH VXDV IDOKDV (VVD ODFXQD HVWi VHQGR SUHHQF
WUDQVSDUrQFLD FULDGRY SHOD DFDGHPLD H SRU HQWL(
PHGHP R QtYHO HP TXH DV HQWLGDGHV S~EOLFDV HVWmMR
HOQOWUH VL H HVWLPXODQGR D PHOKRULD GH VXDV SRQWX
JHUDOPHQWH QmR LQFOXHMHEIPWHWMVVEDULGDWBIHYHLY 3R
WUDEDOKR WHP SRU REMHWLYR LGHQW 4 HEDDVRYUBtINH MVX ¢
EUDVLOHLUDVY H DQDOLVDU D YLDELOLGDGH GH LQFOX\
WUDQVSDUrQFLD &RPR PpWRGR XWLOL]RX VH R OHYDQW
GH SIJLDQDEGDY SUHIHLWXUDV EUDVLOHLUDV XWLOL]JDQGR
PHQVXUDomR 2V UHVXOWDGRVY REWLGRV LQGLFDP TXH
SUHIHLWXUDV EUDVLOHLUDLW YW HPBRORIRY XFRWIRGIRR -G W DPEpP
GLIHUHQoDV HVWDWLVWLFDPHQWH VLIJQLILFDQWHY GH Qt®
H UHJL}HV EUDVLOHLUDV $ SDUWLU GH XPD DQiOLVH TX
XWLOL]DGD SDUD UHDOL]DU R OHYDQWDPHQWR SRGH VHU
WUDQVSDUrQFLD SRVVLELOLWDQGR D LQFOXVmMR GD LQGL

3DODYUDV FKDLYHGH DFHVVR j LQIRUPDOomR /ZHE $FH\
7UDQVSDUrQFLD 5DQNLQJVY GH WUDQVSDUrQFLD



$%675%&7

7UDQVSDUHQF\ DQG WKH ULJKW RI DFFHVV WR LQIRUPDWL
YDOXHV LQ WKH ZRUOG DQG DUH DVVRFLDWHG ZLWK WKH
WKH DFFRXQWDELOLW\ Rl PDQDJHUV ,Q %UD]JLO /DZ
UHJDUGLQJ WKH IRUP DQG PLQLPXP FRQWHQW WKDW SX|
LQFOXGH WKH REOLJDWLRQ IRU LQIRUPDWLRQ WR EH PDGI
ZHEDFFHVVLELOLW\ 2Q WKH RWKHU KDQG /$, GLG QRW F
LPSOHPHQWDWLRQ ZKLFK OLWHUDWXUH SRLQWV WR DV R
LV EHLQJ ILOOHG E\ WUDQVSDUHQF\ UDQNLQJV FUHDWHC
7KHVH UDQNLQJV PHDVXUH WKH OHYHO DW ZKLFK SXEOL
FRPSDULQJ WKHP WR HDFK RWKHU DQG VWLPXODWLQJ \
+RZHYHU WKHVH UDQNLQJV JHQ@HEDG BN VG/R EQ RBWWL QIFFORKC
YDULDEOHV 7KHUHIRUH WKLV ZRUN DLPV WR LGHQWLI\
ZHEDFFHVVLELOLW\ DQG DQDO\]H WKH IHDVLELOLW\ RI LQ
UDQNLQJYV 7KH PHWKRG ZDV D VXUYH\ XMERBFB X WIRPLDON
PHDVXUHPHQWY 7KH UHVXOWV LQGLFDWH WKDW WKH
PXQLFLSDOLWLHV LV ORZHVUHVD&EBE XKKDOM RD WK B OVR WK
VWDWLVWLFDOO\ VLIJQLILFDQW GLIITHUHQFHV LQ OHYHOV R
UHJLRQV )URP D TXDOLWDWLYH DQDO\VLV LW ZDV FRQF
SHUIRUP WKH VXUYH\ FDQ EH XVHG LQ WKH HODERUDWLR
WKH LQFOXVLRQ RI DFFHVVLELOLW\ LQGLFDWRUV

H\ZRUGY¥FFHVV WR LQIRHEDWERWQVQEZOLW\ 7UDQVSDUHQF
UDQNLQJV
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3URFHVVR GH LPSODQWDomR GD /8§,

JOX[RJUDPD GRY SURFHGLPHQWRY PHWRGROYJLF
7HOD GR /LJKWKRXVH QR PRGR H[WHQVmR
$FLRQDPHQWR GR /LJKWKRXVH SHOD OLQKD GH |
+LVWRJUDPD GD DFHVVLELOLGDGH ZHE GH SUHI}
+LVWRJUDPD GD QRWD QR % 517 GH SUHIHLWXUTL
$FHVVLELOLGDGH ZHE SRU PXQLFtSLR

1RWD QR % 517 SRU PXQLFtSLR
$FHVVLELOLGDGH ZHE SRU HVWDGR PHGLDQD
1RWD QR % 517 SRU HVYWDGR PHGLDQD
(OHPHQERY 'S GRWX P
9DULDomR GD DFHVVLELOLGDGH ZHE SRU HVWD!
9DULDOmMR GD WUDQVSDUrQFLD DWLYD SRU HVW
$FHVVLELOLGDGH ZHE SRU UHJLMR GR %UDVLO
1RWD QR # 517 SRU 5HJLMR GR %UDVLO PHGLD
9DULDomR GD DFHVVLELOLGDGH ZHE SRU UHJLm

9DULDomR GD WUDQVSDUrQFLD DWLYD SRU 5HJL
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ILVWD GH REULJDo}HV GH WUDQVSDUrQFLD DWL
'LPHQV}HV GH TXDOLGDGH GH YDULiIYHLV GH LQ
&RPSDUDomR GH SDGUmMR WpFQLFR GH DFHVVLE
6tQWHVH GR UHIHUHQFLDO WHYULFR
&ODVVLILFDomR GD SHVTXLVD

&RPSDUDWLYR HQWUH IHUUDPHQWDYV GH DYDOL
SUHIHLWXUDV VHP SiJLQD RILFLDO QD LQWHUQ'

$YDOLDomR GD TXDOLGDGH GR LQGLFDGRU GH

JRUPXOIULR GH DYDOLDomR HODERUDGR SHOD ({
$FHVVLELOLGDGH ZHE SRU PXQLFtSLR
$JUXSDPHQWR GRV GDGRV SRU HVWDGRV
$JUXSDPHQWR GRV GDGRV SRU UHJL}HV GR %UTIL
$FHVVLELOLGDGH ZHE QDV SUHIHLWXUDV EUDV|

&RUUHODoO}HVY GD DFHVVLELOLGDGH ZHE FRP LQ
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/$, /JHL GH $FHVVR j ,QIRUPDomR
03) OLQLVWPpPULR 3~EOLFR )HGHUDO
&*8 &RQWURODGRULD *HUDO GD 8QLmR
H 6,& BHUYLOR (OHWU{QLFR GH ,QIRUPDO}HV DR &LGDG
HOS$* ORGHOR GH $FHVVLELOLGDGH HP *RYHUQR (OHWU
(1&&/$ (VWUDWPJILD 1DFLRQDO GH &RPEDWH j &RUUXSoml|
L% * (  QVWLWXWR %UDVLOHLUR GH *HRJUDILD H (VWDW
73 EQGLFH GH 7UDQVSDUrQFLD GD $GPLQLVWUDOMR
+70/ +\SHU7H[W ODUNXS /DQJXDJH
-621 -DYD6FULSW 2EMHFW 1RWDWLRQ
2(&' 2UJDQL]DWLRQ IRU (FRQRPLF &R RSHUDWLRQ DQG
517 5DQNLQJ 1DFLRQDO GH 7UDQVSDUrQFLD
6,& BHUYLOR GH ,QIRUPDo0}HV DR &LGDGmMR
85/ 8QLIRUP 5HVRXUFH /REDWRU

& RUOG :LGH :HE &RQVRUWLXP
' $, ‘HE $FFHVVLELOLW)\ ,QLWLDWLYH

:$, $5,$ S$FFHVVLEOH 5LFK QWHUQHW $SSOLFDWLRQV
(& $* 'HE &RQWHQW $FFHVVLELOLW\ *XLGHOLQHV
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'D IHUUDPHQWD GH DYDOLDomR
'D FROHWD GH GDGRV GH DFHVVLELOLGDGH
'D FRQVROLGDomR GRV GDGRYV
'D DQIiOLVH GRV UHVXOWDGRYV
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2 DXPHQWR GD WUDQVSDUrQFLD JRYHUQDPHQWDO H D
i LQIRUPDOmMR VmR IRUPDV GH HPSRGHUDU RV FLGDGMR\
LQIRUPDO}HYVY QDWXUDOPHQWH H[LVWHQWH QD UHODomR U
UHGXomR GD DVVLPHWULD GH LQIRUPDoO}HV DXPHQWD D FI
H IDFLOLWD R DOLQKDPHQWR GR LQWHUHVVH SHVVRDO G
S~EOLFR 67,%/,7=

1R %UDVLO D /HL Qz GH GH QRYHPEUR GH
FRPR /HL GH $FHVVR j ,QIRUPDomR /$, REULJRX DV HQV
PDQWHU VIWIVRNBQB® GLYXOJDU XP URO PtQLPR GH LQIR
ILQDQoDV H R IXQFLRQDPHQWR GH yUJmRV S~EOLFRYV

$OpP GR FRQWH~GR D /$, WDPEpPP GHILQLX FULWp!
DSUHVHQWDOmMR GRVY GDGRV D VHUHP GLYXOJDGRV XP GH
GH DFHVVLELOLGDGH TXH SRVVLELOLWHP R XVR GHVVHV C
%5%6,/

3RUpP D DXVrQFLD GH XP yUJmR FHQWUDO UHVSRQ\
LPSODQWDomR GD /$, p IUHTXHQWHPHQWH DSRQWDGD F
0,&+(1(3HW DO 6HP ILVEDOL]DomR RV yUJmRV S~EOLFR\
VXD LPSODQWDoOmR

$ GLYXOJDomR GH UDQNLQJV GH WUDQVSDUrQFLD S|
ODFXQD H HVWLPXODU R FXPSULPHQWR PDLV ULJRURV
LQVWUXPHQWRY FDSD]HV GH FKDPDU D DWHQoOmMR GR S~EC
HVWLPXODU XPD GLVEXVVmMR VREUH HVWUDWDpPJLDV SDUD
FRQVWLWXHP VH HP LPSRUWDQWHY IHUUDPHQWDV SDUD
FLGDGHV HP GLUHOomR j GHWHUPLQDGD SROtWLFD S~EOL
.58$08%5

$ GLYXOJDomR GH XP UDQNLQJ LQLFLD XP SURFHVVR
GD RSLQLMR S~EOLFD SDUD DYHULJXDU VH D FLGDGH RF
OLVWD HVWLPXODQGR JHVWRUHV D WRPDUHP GHFLV}HV |
LPSDFWDP RV LQGLFDGRUHY GHVVH UDQNLQJ

'HVVD IRUPD RV UDQNLQJV SRGHP H[HUFHU XP SDSHO
R DXPHQWR GD WUDQVSDUIrQFLD JRYHUQDPHQWDO QR %UL



DOJXQV UDQNLQJV SDUD PHGLU D WUDQVSDUrQFLD GH P>
GRLVY GHOHV VHUMR GHVFULWRY D VHJXLU GHYLGR j VXD

2 SULPHLUR D VHU GHVFULWR p R 5DQNLQJ 1DFLRQD
HODERUDGR SHOR OLQLVWpPULR 3~EOLFR JHGHUDO 03) + T
IRL DYDOLDGD D WUDQVSDUrQFLD DWLYD HP SUHIHLW
EUDVLOHLUD 03)

2 VHIXQGR FRQKHFLGR SRU LQGLFDGRU (VFDOD ¢
&RQWURODGRULD *HUDO GD 8QLMR &*8 p XP GHVWDTXF
SDVVLYD (P WUrV HGLo}HV HVVH OHYDQWDPHQWR DYDOL!
DPRVWUD DOHDWYyULD GH PXQLFtSLRV HQYLDQGR VROLFI
PHQVXUDQGR D WD[D GH UHVSRVWD R SUDJR GH DWHQ
UHVSRVWD &*8

,OHLQ H JUHLUH FRPSDUDUDP RV LWHQV DYDOLTL
FRP DV H[LJrQFLDV OHJDLV LPSRVWDV SHOD OHJLVODom
FRQVWDWDUDP HQWUH RXWURV DFKDGRV TXH HOHV Qn
REULJDomR GH PDQWHU RV SRUWDLV DEHVVtYHLV SDUD St

$ OmR LQFOXVmMR GD YDULiYHO DFHVVLELOLGDGH
FDUDFWHUtVWLFD GR GHVHQKR TXH SRVVLELOLWD D SHV!
REMHWRY VHUYLORV RX SURGXWRYV +(15< $%28 =$+5% %
R PDSHDPHQWR GR QtYHO GH DFHVVLELOLGDGH GRV SRU
FDSDFLGDGH GHVVHV UDQNLQJV GH HVWLPXODU D PHOKRL
PDLV DPSOD $ILQDO D DFHVVLELOLGDGH GH VLWHV JRY
SRVVLELOLWDU XPD SDUWLFLSDomR SOHQD H HIHWLYD
VRFLHGDGH

$ DYDOLDomR GH DFHEWELBEXLRL GADDAHH IPDH[WUHPDPHQW
TXH GHSHQGH GD DQiOLVH GR FYGEBRGIRQAXD GD HSIADQ B F
SDGU}HV WpPFQLFRV GH UHIHUrQFLD XWLOL]JDGRV SHORV ¢
HVSHFLILFLGDGH D DYDOLDomR GH DFHVVLELOLGDGH SF
GHWHUPLQDU VH XPD SiJLQD FXPSUH WRGRV RV SDGU}H
&21:$< PDV UHVWULO}HV GH WHPSR H UHFXUVRV LPS
VHMD YLiYHO SDUD HODERUDOmR GH UDQNLQJV GH WUDQ
PLOKDUHV GH SiJLQDV GHYHP VHU DYDOLDGDV

3RU RXWUR ODGR IHUUDPHQWDV GH DYDOLDomR G
SRGHP UDSLGDPHQWH LGHQWLILFDU SUREOHPDV GH



YHULILFDo}HV WRWDOPHQWH DXWRPDWL]DGDV RX DMXGD!
9%$5*$6HW DO 9,*2 %52:1 &21:%< $VVLP D XWLOL]
IHUUDPHQWDYVY FRPSXWDFLRQDLY SDUD DX[LOLDU QD DYD
SRGHP IDFLOLWDU D LQFOXVmMR GHVVH LQGLFDGRU HP UD
R QtYHO GH DFHVVLELOLGDGH GRV VtWLRV JRYHUQDPHQW

(PERUD QmR VHMDP WRWDOPHQWH FODUDV TXDLV
DFHVVLELOLGDGH QmR WHQKD VLGR DYDOLDGD QHVVHYV
DSRQWDUDP R GHVFRQKHFLPHQWR GD H[LVWrQFLD GH It
DYDOLDomR GH DFHVVLELOLGDGH FRPR XPD GDV UD]}H\
DFHVVLELOLGDGH 'H IRUPD SDUDOHOD HVVDV IHUUDPH
FRQKHFLGDY SHORV FULDGRUHYVY GH LQGLFDGRUHYVY GH WU

$VVLP D SHUJXQWD GH SHVTXLVD GHVWH WUDEDOKR
ZHESRGH VHU LQFOXtGD HP LQGLFDGRUHV GH WUDQVSDUTr(

2%-(7,926

2EMHWLYR JHUDO

$ ILP GH UHVSRQGHU j SHUJXQWD GH SHVTXLVD R REM
XP PpWRGR SDUD PHGLUZBDESNVVDELR®HGHWBWD PHGLGD SF
LQFRUSRUDGD FRPR XPD YDULIYHO HP LQGLFDGRUHYV GH \V

2EMHWLYRYV HVSHFtILFRV

3bub bwLQJLU HVVH REMHWLYR JHUDO IRUDP WUD
HVSHFtILFRV
SHYLVDU R DUFDERXoR WHYULFR H QRUPDWLYR
JRYHUQDPHQWDO H VXD UHODomR FRP D DFHVVLE
$QDOLVDU R SURFHVVR GH FULDomR GH UDQNLQ.
SDSHO QR SURFHVVR GH LPSOHPHQWDomR GD /HL
&ULDU XP PpWRGR TXH SHUPLWD PHQVXUDU RV
ZHEGH SRUWDLY GH WUDQVSDUrQFLD GH IRUPD HI
OHQVXUDU RV QtYHLV GHB BNVSUELHOUWEDWIHY EUD



$QDOLVDU RV GDGRV FROHWDGRV DWUDYpV Gl
GHVFULWLYD H DWUDYpV GH FRPSDUDoO}HV FRP Qt
ZHEHP JHUDO LQGLFDGRUHV HFRQ{PLFRV H VRFLI

-XVWLILFDWLYD GD SHVTXLVD

$ SHVTXLVD p LPSRUWDQWH SDUD WUDODUZKEBIBDQRUD
yuJmRV JRYHUQDPHQWDLY EUDVLOHLURYV HVSHFLDOPHQW

(VVH OHYDQWDPHQWR SRGHUi VHU XWLOL]JDGR SRU S
UHLYLQGLFDU PHOKRULDV HP ORFDLV RQGH IRUHP LGHQ
DFHVVLELOLGDGH 2V GDGRV WDPEpP SRGHUmMR VHU XWL
SHVTXLVDV IXWXUDV SHUPLWLQGR TXH VHMDP LGHQWLILF
QtYHLY GH DFHVVLELOLGDGH

2 OHYDQWDPHQWR DLQGD SRGHUi FRQWULEXLU SDL
DQDOLVDU D HIHWLYLGDGH GD GLYXOJDomR GH UDQNL
WUDQVSDUrQFLD

2UJDQL]DomR GR WUDEDOKR

(VWH WUDEDOKR HVWiIi HVWUXWXUDGR GD VHJIJXLQWH F
VH R UHIHUHQFLDO WHYULFR HP TXH VmR FRQFHLWXDGD
EHP FRPR D LQWHU UHODomR HQWUH HODV H WDPEpP XP
LQIRUPDomR QR %UDVLO

$ VHomR WUDWD GD PHWRGRORJLD R TXH LQFOXL D
GHVFULomR GHWDOKDGD GRV SURFHGLPHQWRYV PHWRGRO)

1D VHomR RV UHVXOWDGRY GR OHYDQWDPHQWR Vm
XPD DQiOLVH HVWDWtVWLFD H GD LQWHUSUHWDoOmR G
FRPSDUDo}HV FRP RXWURV FRQMXQWRYV GH GDGRYV

S3RU ILP QD VHomR VmR WHFLGDV DV FRQVLGHUDO}}
RV UHVXOWDGRV REWLGRV FRP D WHRULD H WDPEpP DV
SHVTXLVD SDUD D FRQVWUXomR GH LQGLFDGRUHV FRPSR\



5()(5(1&,%$/7(i5,&2

$ *SWUDQVSDUrQFLD” UHIHUH VH DR YDORU JOREDOPHC
GHULYDWLYDV GH GLYXOJDomR H DFHVVR j LQIRUPDoOmR
FHQWURYVY GH DXWRULGDGH WrP R 3GHYHU GH GLYXOJDU
FLGDGmMRVY WrP R 3 GLUHLWR GH VDEHU" +2/=1(5

$VVLP D SDODYUD 3WUDQVSDUrQFLD” TXH RULJLQDOF
GD OX] GH sbvvDU DWUDYpV GH FHUWR PHLR SRVVLELOL
HVWiIi GR RXWUR ODGR IRL DGRWDGD SDUD WUDQVPLWLU |
YHUGDGHLUR QDV UHODO}HV GDV LQVWLWXL0O0}HV FRP RV F
VHFUHWR $/%8 )/<9(5%20 1HVVH VHQWLGR XPD RUJI
p DTXHOD HP TXH VHXV SURFHVVRV LOQWHUQRV VmR Y
/$00,1*HW DO

1R PXQGR HVSHUD VH FDGD YH] PDLV TXH QRUPDV C
VHIJXLGDYV SRU JRYHUQRYV DJrQFLDVY LQWHUQDFLRQDL
IXQGDo}HV H RUJDQL]Do}HYVY GD VRFLHGDGH FLYLO $ HPH
PXQGLDO HVWI DVVRFLDGD DR GHVHQYROYLPHQWR GH
FUHGLWDP j WUDQVSDUrQFLD D FDSDFLGDGH GH UHGX]LU
S~EOLFR +(,067b'7

$SHVDU GLVVR D OLWHUDWXUD DSRQWD DR PHQRYV GF
S~EOLFRVY WHQKDP XPD WHQGIrQFLD QDWXUDO GH PDQWEL
PRWLYRV 67,*/,7= 2 SULPHLUR p TXH R VLJLOR IRU!
FRPHWLGRYVY ODQWHQGR RV HUURV FRPHWLGRY HP VLJLOR
GH XPD IDOKD QD SROtWLFD DGRWDGD H VHPSUH p SRVVtY
VHU SLRU VH D SROtWLFD IRVVH RXWUD 2 VHIXQGR PRWL
LOQWHUHVVHYV SULYDGRV WHQKDP PDLRU LQIOXrQFLD SR
GHWHFWDU SULYLOpJLRV H YDQWDJHQV FRQFHGLGDV D JL

$ WHQGrQFLD GRVY DIJHQWHYV S~EOLFRV HP GLUHomR I
GHVHMR GR S~EOLFR SRU WUDQVSDUrQFLD $V YDQWDJHC
FRP R VLIJLOR GHULYDP SRUWDQWR GD DVVLPHWULD GH
HP FRPSDUDomR FRP R S~EOLFR (VVD DVVLPHWULD SHUF
SUySULRVY LQWHUHVVHYV HYLWDQGR R PRQLWRUDPHQWR H
(VVD UHODomR SRGH VHU H[SOLFDGD SHOD 7HRULD GD $Ji
SUy[LPD VHomR



SUREOHPDYV GH DJrQFLD

8P UHODFLRQDPHQWR GH DJrQFLD RFRUUH TXDQGR
FKDPDGD GH 3R SULQFLSDO" FRQWUDWDP RXWUD SHVVRD
VHUYLOR HP VHX QRPH TXH HQYROYD GHOHJDU DOJXPD
GHFLVMR DR DJHQWH 6H DPEDV DV SDUWHV QHVVH UHODT
VHXV EHQHItFLRV Ki PRWLYRYV SDUD DFUHGLWDU TXH R D
R PHOKRU LQWHUHVVH GR SULQFLSDO -(16(1 O0(&./,1*

BHIJXQGR (LVHQKDUGW RV HVWXGRV HP 7HRUL
UHVROYHU GRLV SUREOHPDV TXH VXUJHP QDV UHODO}HV t

D RV GHVHMRV H PHWDV GR SULQFLSDO H GR DJHC
E GLILFXOGDGHVY GR SULQFLSDO HP YHULILFDU R
IDJHQGR

3DUD HVVHV SUREOHPDV DV VROX0}HV VmR D SHQDC
DEHUUDQWH GR DJHQWH H D PRQLWRUDOmR GR SULQFLSD
R FRPSRUWDPHQWR HUUIWLFR GR DJHQWH -(16(1 0(&./,1*

$ WUDQVSDUrQFLD FRQWULEXL SDUD D UHGXomR G
IDFLOLWDQGR R WUDEDOKR GH YHULILFDU RV DWRV GR
FRPSRUWDPHQWR LQDGHTXDGR R TXH WHQGH D DOLQKD
GR SULQFLSDO

$ FRUUXSomR JHUDOPHQWH GHILQLGD FRPR D YHQGD
SURSULHGDGH GR JRYHUQR SDUD JDQKR SHVVRDO ,6/$¢C
SUREOHPDV GH DJrQFLD QR VHWRU S~EOLFR

'HVVD IRUPD D WUDQVSDUrQFLD UHGX] D DVVLPHWU
S~EOLFR H RV GHWHQWRUHY GR SRGHU IDFLOLWDQGR R P
~OWLPRV H HYHQWXDOPHQWH SHUPLWLQGR D UHVSRQVD
HOD p LQGLFDGD FRPR XPD HVWUDWpPJLD QR FRPEDWH | FI

8PD FRUUHODOmMR SRVLWLYD HQWUH WUDQVSDUrQFLD
IRL REVHUYDGD HPSLULFDPHQWH DOpP GH VHU SUHYLVWD
GH ,VODP TXH FRPSDURX D IUHTXrQFLD FRP TXH SDt\
HFRQ{PLFRV TXH GLVSRQLELOL]DP SDUD R S~EOLFR H R |
LQIRUPDOomR FRP LQGLFDGRUHV GH JRYHUQDQoOD FKHJDQ
FRP PHOKRUHV IOX[RV GH LQIRUPDOomR WDPEpP WrP PHOK!



2XWUR HVWXGR FRPSDUDWLYR GH SDtVHV YHULILFRX
FRUUHODomR HQWUH UHJLPH GHPRFUIWLFR H QtYHLV D
FRPSDUDGR D RXWURV WLSRV GH UHJLPH +2//<(5 526(1

7TDPEpP GDQGR VXSRUWH j SURSRVLOomR WHYULFD
WUDQVSDUrQFLD UHGX] D FRUUXSomR FDEH FLWDU XP
YHULILFRX TXH PHPEURV GHVIDYRUHFLGRYV GD VRFLHGDG
SUHYLVWRY QD OHL GH DFHVVR j LQIRUPDomR SDUD REWH
TXH GH RXWUR PRGR VHULDP DWLQJtYHLY DSHQDV SRU
3,172 1R PHVPR VHQWLGR XP FUHVFHQWH FRUSR GH
WHP FRQWULEXtGR SDUD FODULILFDU RV HIHLWRV GD
OHJLWLPLGDGH H QD FRUUXSOmRHWSDO®(/,.+8WBQOILL]DQGFR
LQGLFDGRUHYV GH FRUUXSomR H WUDQVSDUrQFLD XP HVYV
HOQOFRQWURX XPD UHODomR GH FRUUHODOmR SRVLWLYD H!
FRP tQGLFHVY GH DEHUWXUD GH GDGRV GR JRYHUQR OE&+

(VVHV GDGRV DSRQWDP SDUD XPD JUDQGH LPSRUWK(
PHOKRULD GD JRYHUQDQoD S~EOLFD

$V OHLV GH DFHVVR j LQIRUPDomR QR PXQGR

$SHVDU GH D WUDQVSDUrQFLD VHU XPD IHUUDPHQWD
FRUUXSomR HOD QmR WHQGH D HPHUJLU QDWXUDOPHQW|
TXH RV DJHQWHV S~EOLFRV WrP XPD WHQGrQFLD DR VLJL
LQVWLWXtGD SRU PHLR GH XPD PXGDQoD GH FXOWXUL
0$548(6 3,1+(,52

1HVVH VHQWLGR D SDUWLU GD GpFDGD GH RUJDQ]
R %DQFR OXQGLDO :25/' %$1. H D 2UJDQL]DomR GD
81,7(" 1$7,216 '(9(/230(17 352*5$00( FRPHoDUDP
LQFHQWLYDU RV SDtVHV D DGRWDU OHLV GH DFHVVR j LQI

(VVDV OHLV GHYHULDP DMXGDU D SURPRYHU PDLRU
HFRQ{PLFD H FXLGDGR QD HODERUDomR GH SROtWLFDV S
GLIHUHQWHY VHWRUHV GR JRYHUQR H HPSRGHUDU RV
PRQLWRUDU D FRQGXWD GH DJHQWHYV S~EOLFRV 2X VHME



GHVWLQDP VH D WRUQDU RV JRYHUQRV PDLV SURILVVLRQ
RV FLGDGmRY PDLVY SURDWLYRYVY QD YLGD S~EOLFD 0,&+(1
ODV QD SUIWLFD YHULILFRX VH TXH PXLWDV GHVVDYV C
WUDQVSDUrQFLD GH IDFKDGD SRLV QmR SRVVXtDP PHF|
HIHWLYDV &RPR RV HIHLWRV GHVVDV OHLV HP JHUDO V
SUREOHPD GHILQLGR FODUDPHQWH p IiFLO SDUD RV GH
LPSOHPHQWDOmMR GHL[DU GH FXPSUL ODV RX DOHJDU VXD
SRUWDQWR SDUD VHU PLQLPDPHQWH HIHWLYD D OHI
SRVVXLU PHFDQLVPRYVY DGHTXDGRV TXH SHUPLWDP VXD H]J
GR GHVHMR GRVY GHWHQWRUHYVY GR SRGHU GH QmR D LPSO
$OpP GH OHLV GH DFHVVR j LQIRUPDOomR PLQLPDPHQV
VmR FDSD]J]HV GH LQIOXHQFLDU D FULDomR GH XPD FXOWX
+ LOQOFOXLQGR R QtYHO GH DFHVVR jV WHFQRORJLDV TXH SF
GH FRQILDQoD GD SRSXODomR QHVVDV WHFQRORJLDV
SRSXODomR QD SURPRomR GD WUDQVSDUrQFLD R FDSL
WUDQVSDUrQFLD SHOD EXURFUDFLD % (5727 -$(*(5 *5,0(
$ VHIXLU VHUiIi DQDOLVDGD D PDQLIHVWDomR GR IHQ{!
GH DFHVVR j LQIRUPDomR QR FRQWH[WR EUDVLOHLUR

+LVWYULFR GD WUDQVSDUrQFLD QR %UDVLO

2 IHQ{PHQR GH SUROLIHUDomR GH OHLV GH DFHVVR j L
VHU REVHUYDGR QR %UDVLO (P D &RQVWLWXLomR %l
GD GLWDGXUD PLOLWDU H GD UHDEHUWXUD GHPRFUIWLF
LQIRUPDomR FRPR VH YHULILFD QR VHX DUW 2

$UW 7 7TRGRV VMR LJXDLV SHUDQWH D OHL VHP GLVW
JDUDQWLQGR VH DRV EUDVLOHLURV H DRV HVWUDQJ
LQYLRODELOLGDGH GR GLUHLWR j YLGD j OLEHUGDGH
SURSULHGDGH QRV WHUPRV v
> @

27, WRGRV WrP GLUHLWR D UHFHEHU GRV yUJmRYV
VHX LQWHUHVVH SDUWLFXODU RX GH LQWHUHVVH F
SUHVWDGDV QR SUD]JR GD OHL VRE SHQD GH UHVSR
DTXHODV FXMR VLJLOR VHMD LPSUHVFLQGtYHO j VHJ
(VWDGR > @ %5$6,/



2X VHMD GHVGH D &RQVWLWXLomR Mi SUHYLD TXH
L JDUDQWLU D WRGRV R GLUHLWR GH VROLFLWDU LQ
HVWDEHOHFHU SUD]RV SDUD D UHVSRVWD GD VROLFLWDO
SUD]JR QmR IRVVH DWHQGLGR LY UHVWULQJLU R VLJLOF
SDUD VHIXUDQoD GD VRFLHGDGH
$SHVDU GD JDUDQWLD FRQVWLWXFLRQDO XPD OHL
H[LJLGDV QD FRQVWLWXLomR VRPHQWH VXUJLX FRP D SU
GH QRYHPEUR GH %5%$6,/ TXH VHUIi WUDWDGD |
VHIXLU

$ /HL GH $FHVVR j ,QIRUPDomR /HL Q2

$ /HL GH GH QRYHPEUR GH WDPEpP FRQKH
$FHVVR | ,QIRUPDomR /$, IRL EHP UHFHELGD QD FRF
FRQVLGHUDGD XP DYDQoOR QR FHQIULR GD WUDQVSDUrQFLLE
TXH GXUDQWH VXD WUDPLWDomR H ORJR DSyV D VXD S
DFDGrPLFRV IRUDP SXEOLFDGRYVY ORXYDQGR DV TXDOLGDG
VHQWLGR

$ OHL VH PRVWUD XP DYDQoR QD HIHWLYDomR ¢
LQIRUPDomR 'HQWUH RV DVSHFWRV UHOHYDQWHV SR
SUD]RV UD]JRiIYHLV SDUD D REWHQomR GH LQIRUPDO
S~EOLFRV R XVR GDV WHFQRORJLDV GD LQIRUPDomR
IDFLOLWDGRU GR DFHVVR jV LQIRUPDO}HV S~EOLFDV ¢
3(5(,5%

2XWURV HVWXGRV FRPSDUDUDP D /$, EUDVLOHLUD F|
FRQFOXLQGR TXH HVWD FRPSDUWLOKDYD TXDOLGDGHV FI
WUDQVSDUrQFLD HUDP DYDQoDGRV FKHJRX VH D DILUPDU

> @ FRP D /HL Qz R %UDVLO VH LQVHUH Q°F
UHFRQKHFHP TXH R OLYUH IOX[R GH LQIRUPDO}HV p FR
SOHQD H IXQGDPHQWDO SDUD R HIHWLYR UHVSHLW
52'5,*8(6

2V DYDQORV WUD]LGRV SHOD /$, HVWmR GLVSHUVRYV S
VHX DUW 7z FRQVWDP DV GLUHWUL]JHV TXH GHYHP RULHQW



GLVSRVLWLYRV (VVDV GLUHWUL]JHV LOXVWUDP GH IRUPEL
HPSRGHUDU R FLGDGmR SDUD DFHVVDU DV LQIRUPDoO}HV J

$UwW 7z 2V SURFHGLPHQWRY SUHYLVWRYV QHVWD /HL C
GLUHLWR IXQGDPHQWDO GH DFHVVR j LQIRUPDomR H |
FRQIRUPLGDGH FRP RV SULQFtSLRV EiVLFRV GD DGPL
DV VHIXLQWHY GLUHWUL]HV

REVHUYKkQFLD GD SXEOLFLGDGH FRPR SUHFHLWR
H[FHomR
,, GLYXOJDomR GH LQIRUPDo}HVY GH LQWHUHVVH S~EC
VROLFLWDO}HYV

XWLOL]DomR GH PHLRY GH FRPXQLFDomR YLDELO
LQIRUPDomR
9 IRPHQWR DR GHVHQYROYLPHQWR GD FXOWXUD
DGPLQLVWUDOmMR S~EOLFD
9 GHVHQYROYLPHQWR GR FRQWUROH VRFLDO GD DGPF

$/$, SRUWDQWR FRQWULEXLX SDUD PHOKRUDU R GLLU
%ubVLO (VVDV PHOKRULDV VH GHUDP WDQWR QD WUDQV
FXMD GLIHUHQFLDomR VHUIi DERUGDGD D VHJXLU

7UDQVSDUrQFLD DWLYD H WUDQVSDUrQFLD SDVVLYD

'R SRQWR GH YLVWD GD LQLFLDWLYD GD GLYXOJ
WUDQVSDUrQFLD SRGH VHU FODVVLILEDGD HP DWLYD H SEC

$ WUDQVSDUrQFLD DWLYD FRQVLVWH QD GLYXOJDomfF
LQIRUPDO}HVY VREUH D JHVWmMR HVWDWDO H GHYH DEDUED!
D DYDOLDomR GR GHVHPSHQKR GRV yUJmRVY HVWDWDLV St

&RQIRUPH YLVWR QD VHomR D WUDQVSDUrQFLD D\
GDV GLUHWUL]JHV GD /$, PDV D /$, WDPEpP HVWDEHOH]
HQWLGDGHY S~EOLFDV D UHVSHLWR GD GLYXOJDomR DW!|
H[HPSOR D REULJDomR G \WE§MHY WREBVQDY HQWLGDGH
H[FHWR PXQLFtSLRVY FRP PHQRVY GH PLO KDELWDQWHYV }
SXEOLFDGR 2 TXDGUR DSUHVHQWD D OLVWD GH REULJD«
UHODOmMR j WUDQVSDUrQFLD DWLYD



4XDGUR

/ILVWD GH REULJDo}HV GH WUDQVSDUTrQFL

2EULJDoOmM| 7L¢ YXQGDPI
&RPSHWIQFLDVY H HYWUXWXUD RUUDQL]DFLRQDO ,QIR
(QGHUHORV WHOHIRQHV H KRUIULRVRGRDBWRQGDPMOWR DR
S~-EOLFR
S5HSDVVHV RX WUDQVIHUrQFLDV GH UHFXUVRV ILQDQFHLURYV
"HWDOKHV VREUH DV GHVSHVDV ' QIRUPDOmR
(GLWDLV GH OLFLWDO}HV _QIRUPDoOmR
SHVXOWDGRYV GH OLFLWDO}HV . QIRUPDoOmR
&RQWUDWRY FHOHEUDGRYV ,QIRUPDOmMR
'DGRV JHUDLV GH SURJUDPDV ,QIRUPDOmMR
'DGRV JHUDLV GH DO}HV _QIRUPDdmR DU
'DGRV JHUDLV GH SURMHWRYV QIRUPDOmMR
'DGRV JHUDLV GH REUDV ,QIRUPDomR D
6HOmMR 33HUJXQWDV IUHTXHQWHV~ _,QIRUPDoOmR
SWLOL]|Do@WR HEMWIWD WUDQVSDUrQFLD DWLYDUW % $$JUHVHQW
JHUUDPHQWD GH EXVFD DS®WUHYHQWDomR
3RVVLELOLWDU H[SRUWDU GDGRV|8BURVRQWRBWITREH,]WRV FRP
SODQLOKDYV
3RVVLELOLWDU R DFHVVR DXWRPDWL]DGR |DUW % ,}| $SUHV
"LYXOJDU HP GHWDOKHY D HVWUXWXUD GR VD&IG RY , 9 $S
*DUDQWLU D DXWHQWLFLGDGH GDV LQIRUP[DDOBUMN % of $SU
*DUDQWLU D LQWHJULGDGH GDV LQIRUPDo}lDUW % of $SUH
ODQWHU DWXDOL]DGDV DV LQIRUADO}IHV DUW % 9fBSUHVHQ
6HOMR 3)DOH FRQRVFR’ . QIRUPPOMR DU
*DUDQWLU D DFHVVLELOLGDGH GH$SBBWHG®BWRY DT SHVVRDYV
FRP GHILFLrQFLD

JROWH (ODERUDGR SHOR DXWRU

3RU RXWUR ODGR D WUDQVSDUrQFLD SDVVLYD UHSUH

IRUQHFHU DRV FLGDGmMRYVY R DFHVVR D LQIRUPDo}HV TXH

S~EOLFRV VDOYR HP FDVRV H[FHSFLRQDGRV SHOD OHL
WUDQVSDUrQFLD SDVVLYD D /$, HVYWDEHOHFHX R GLUHLW!|
HR GHYHU GH DWHQGHU WDLV UHTXLVLoOo}HV DUW

$UW

4XDOTXHU LQWHUHVVDGR SRGHUI

DSUHVHQ\

LQIRUPDo}HYV DRV yUIJmRV H HQWLGDGHYV UHIHULGRV

TXDOTXHU PHLR OHJtWLPR

UHTXHUHQWH
> @
$UW

H D

HVSHFLIL

FDomR GD

%5%$6,

GHYHQGR R SHGLGR FR:

LQIRUI

2 yUImR RX HQWLGDGH S~EOLFD GHYHUiIi DXWR
LPHGLDWR j LQIRUPDOomR GLVSRQtYHO

/



$ /$, WURX[H DYDQoRV QR FDPSR GD WUDQVSDUrQFLD
XP SURFHVVR FRP SUD]RV FRPSHWrQFLDV H UHFXUVF
LQIRUPDo}HV H WDPEpP SRUTXH REULJRX yUJmRV S~EOL
LQIRUPDoO}HV DR FLGDGmMR 6,& %5%$6,/

'H DFRUGR FRP D /$, RV 6,&V VMR HVWUXWXUDV TXH G
R S~EOLFR TXDQWR DR DFHVVR D LQIRUPDO}HV LL LQI
GRFXPHQWRY QDV VXDV UHVSHFWLYDV XQLGDGHV H LLL
D LQIRUPDO}HV %5%$6,/

'HVDILRV GH LPSOHPHQWDomR GD /8%,

‘D PHVPD IRUPD D FRPXQLGDGH DFDGrPLFD WDPEpPP N
GD DGPLQLVWUDoOomR S~EOLFD QR SURFHVVR GH LPSODQW

> @ Ki YIULRY GHVDILRY QD LPSOHPHQWDomR GD /HL
YLIRU HP PDLR GH 6HUIi QHFHVViIULD D VXSHUL
FXOWXUDLY QR KPELWR GD DGPLQLVWUDOMR S~EOLFI
GH TXH D LQIRUPDomR SHUWHQFH DR JRYHUQR F
52'5,*8(6

2XWUR GHVDILR QD LPSODQWDomR PHQFLRQDGR QD
XPD FXOWXUD GH WUDQVSDUrQFLD QR %UDVLO j pSRFD GF
VHQWLGR

- VHGLPHQMMDOMPRILFEFD GD EFXOWXWRPDEFPRVMNMLDIOKXQYV
LPSRUWDQWHY DVSHFWRYV TXH LPSHGHP RX UHWDUGD
VHUYLoOoR S~EOLFR D H[HPSOR GDV QRUPDWLYDV T>
LQVXILFLr QFLD GH UHFXUVRVY GHVWLQDGRY j DSOLFDG
GD OHJLVODomR SRU SDUWH GRV VHUYLGRUHV H R
DGYLQGRY GHVVH IDWR OHJLVODOmR H GHWHUPLQDO}
RUJDQL]DFLRQDO GHILFLrQFLDYVY QR SURFHVVR GH FD
OLEHUGDGH GH LQIRUPDomR H JHVWMmMR GD LQIRUPDON
GH DEHUWXUD SUHFRQL]DGD SHOD /$, *20(6 0$548(6
JULIR GRV DXWRUHYV

(VVHV REVWIiFXORV LQVWLWXFLRQDLYVY SRGHP GLILF>
FRPSURPHWHQGR VXD HIHWLYLGDGH FRPR IHUUDPHQWD
FROQWUROH VRFLDO $ IDOWD GH HILFiFLD HP OHLV GH DFI
EHP FRQKHFLGR MXVWDPHQWH SRUTXH HODV EXVFDP &
FRQWUIULRY j FXOWXUD GR VHJUHGR H[LVWHQWH HP yU



H[WUHPDPHQWH GLItFLO VH D OHL QmR IRU GRWDGD GRYV
DSOLFDomR 67(:$57

$VVLP GH PRGR PDLV FRQFUHWR D SULQFLSDO GHILF
IDOWD GH XP yUJmR FHQWUDO TXH VXSHUYLVLRQDVVH H
0,&+(1(5HW DO H WDPEpP HYLWDVVH VXD LPSOHPHQWDO
GLYHUVDVY HQWLGDGHV JRYHUQDPHQWDLY EUDVLOHLUDYV

ODV DOpP GRV PHFDQLVPRV IRUPDLVY GH FRHUomR LQ!
IDWRUHV TXH SRGHP FRQWULEXLU SDUD R VXFHVVR GH OF
D PtGLD H D FRPSHWLOmMR SROtWLFD 0,&+(1(5 D

OHVPR DSyV DQRV GH YLJrQFLD GD /$, HVWXGRV UHFF
SUHRFXSDomR FRP HVVDV GLILFXOGDGHYV HP VXD LPSOHF
EDVWDQWH LQFLVLYD FRPR QR WUHFKR D VHJXLU TXH
LPSOHPHQWDoOmMR

$ JUDQGH ODFXQD QR %UDVLO p R FRQWUROH VXEQDFI
GHGLFDGDV D UHJXODPHQWDU H IDJHU FXPSULU DV SL
GLYXOJDomR GH LQIRUPDO}HV $ IUDTXH]D JHUDO GDV
GH FRQWDV H WUDQVSDUrQFLD QR QtYHO VXEQDFLRQ]
$TXLOHV GR SDtV 0,&+(1(5 HW DO

SHVvWD FODUR TXH D SUHVVmMR VRFLDO p HVVHQFLDO
JRYHUQDPHQWDO PDV RV JHVWRUHV S~EOLFRV * UHVSR(
/$, QD SUIWLFD £+ QmR VHQWHP HVVD SUHVVmMR VRFLDO .
PDOXWHQVWHDWRY TXR

$VVvLP DSyV GLVFRUUHU VREUH R SDSHO GD LPSOHP}
GD WUDQVSDUrQFLD JRYHUQDPHQWDO QR %UDVLO GLVF
WUDQVSDUrQFLD SRGHP FDWDOLVDU HVVD LPSOHPHQWDOT

2 XVR GH UDQNLQJV SDUD HVWLPXODU D WUDQVSDUrQF

$ /HL GH $FHVVR j ,QIRUPDomR HVWDEHOHFHX XPD Vp!
DPSODPHQWH DGRWDGDV OHYDULDP DR DXPHQWR GD WI
obv SDUD LVVR p QHFHVVIULR TXH KDMD R HIHWLYR FXI
XQLGDGHV VXEQDFLRQDLY HVWDGRV H PXQLFtSLRV H VX

2 SURFHVVR GH LPSODQWDomR GD /$, SRU EXVFDU WR
SDUHFLGRV QR TXH GL] UHVSHLWR j WUDQVSDUrQFLD



LVRPRUILVPR 'H DFRUGR FRP 'LODJJLR H 3RZHOO R L
GH WUrV IRERBIVFLIRDYDXDO D LPSRVLomR GH IRUoD GH X
VREUH RXWUDV ID] FRP TXH HVWDYV PLH pWRTPOPH@ GRD K PIB L C
RUJDQL]DomR YROXQWDULDPHQWH DGRWD SQ@QRWPPBDM DI R
GHULYDGD GD SURILVVLRQDOL]DomR GR SHVVRDO TXH
H[SHULrQFLD WHQGH D LQIOXHQFLDU DV RUJDQL]DoO}HYV
UHSUHVHQWD DV IRUoDV LVRPYUILFDV DWXDQGR QR SURFI
OX] GD WHRULD GH 'LODJJLR H 3RZHOO

)LIXUD BURFHVVR GH LPSODQWDomR GD /8,
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JRQWH (ODERUDGR SHOR DXWRU D SDUWLU GD WHRULD GH 'LODJJLR

/IHLV VMR LQVWUXPHQWRY GH FRHUomR SUHVVXS}HP T
(VWDGR GHYH VHU XWLOL]DGR SDUD OHYDU D FDER VXD
/$021" DvvLP SRU VH WUDWDU GH XPD OHL FULDC
EUDVLOHLUR HUD GH VH HVSHUDU TXH R SURFHVVR GH
SULQFLSDOPHQWH SRU PHFDQLVPRV FRHUFLWLYRV (QWU
FHQWUDO FRP DWULEXLomR GH ILVFDOL]DU HVVD LPSODQ



GH ILVFDOL]DomR SDUD RXWURV DWRUHV VHP SRGHU FER}
SHVTXLVDGRUHV H HQWLGDGHY QmR JRYHUQDPHQWDLV
FRQMXQWR OLPLWDGR GH IHUUDPHQWDYV SDUD H[HUFHU
IRUPDV GH LVRPRUILVPR PLPpWLFR H QRUPDWLYR PDLV |

8P SURFHVVR TXH DJUHJD DV FDUDFWHUtVWLFDV Gt
QRUPDWLYR H SRU YH]BENQFRPDLENMKHIFKPD RMIURIFHV VR
GH PHQVXUDU SURGXWRYV VHUYLORV H SUIWLFDV GH XPD
RXWUDV UHFRQKHFLGDPHQWH OtGHUHV QR VHX VHIJPHQWR
S~EOLFPNQRKPDBRIGH IDFLOLWDU R JHUHQFLDPHQWR GH
DR HVSDOKDPHQWR GH ERDV SUiIWLFDV H j PHOKRUD GH L
GR JUXSR *(55,6+ 635((1

7UDGLFLR QD OPH@AKHP D BB\ QWH GH XPD LQLFLDWLYD
RUJDQL]DomR EXVFDQGR PHOKRUDU VXD SHUIRUPDQFH S
LVRPRUILVPR PLPpWLEFR +((.6 3RU RXWUR ODGR HP |
QHP VHPSEHQRKPDWPNX®D SUIWLFD DGRWDGD HP JRYHUQR'
FDVRV D YRQWDGH RUJDQL]DFLRQDO GH DGRWDU DV F
FRQWRUQRYV SUiIWLFRV HP UD]JmR GD IDOWD GH LQIRUPDO}

(P RXWUDV VLVEXDFEKPDSRRGAIIVHU IUXWR GH HVWXGR\
SRU DWRUHV H[WHUQRV UHVXOWDQGR QXP SURFHVVR VL]
H FRHUFLWLYR

1HVVHV FDVRV SRGH VH GL]JHU TXH RFRUUH D GRD
EHQFKPDURRPR UDQNLQJV TXH SRGHP DX[LOLDU D RUJD
UHDOL]DU PXGDQoDV LQWHUQDVY WRUQDQGR D PDLV FRPS
GRDomR RFRUUH SRU H[HPSOR TXDQGR D RUJDQL]DomR
UDQNLQJ SRU XPD LQVWLWXLomR H[WHUQD .520,'+$

$ GRDomR GH IHUUBFRBEOWMMDUBSBYDU GH QmR DIDV!
QHFHVVLGDGH GH XP DSUHQGL]DGR LQWHUQR .520,'+$
IDJHU DYDOLDoO}HV UHWURVSHFWLYDV FRPSDUDQGR R G
LQVWLWXL0o}HVY H WDPEpP D WRPDU GHFLV}HV VREUH S
SURFHVVR GH GHVHQYROYLPHQWR WHFQROYJLFR +((.6

e PXLWR FRPXP R XVR GH LQGLFDGRUHV FRPSRVWRYV
EHQFKPDOBNL®DtVHY 2V LQGLFDGRUHV FRPSRVWRV VmR IR
LQGLYLGXDLY DJUHJDGRV GH DFRUGR FRP XP PRGHOR GR
HVWi VHQGR PHGLGR )5(8'(1%(5*



1HVVH SURFHVVR RV LQGLFDGRUHV FRPSRVWRV VmR
LQWHJUDU JUDQGH TXDQWLGDGH GH LQIRUPDomR HP IRU
SDUD R S~EOLFR JHUDO )5(8'(1%(5*

2UJDQL]DO0}HV LQWHUQDF2ZRIDIQLNDWRR®& IRU (FRQRP
RSHUDWLRQ DQG 'HMBORSPHRGX]HP XPD DPSOD YDULH
LQGLFDGRUHV FRPSRVWRYV FRP R REMHWLYR GH UDQTXHTE
FRQFHLWR 3RU LVVR D PHOKRULD QD FRQVWUXomR GHV\
TXHVWMR GH SHVTXMW D O*5(&21'$ 1$5'2

8P H[HPSOR QR FDPSR GD WUDQVSDUrQFLD p R EQ¢
&RUUXSomR FULDGR SHOD HQWLGDGH 7UDQVSDUrQFLD ,Q
UDQTXHDGRV SRU XP LQGLFDGRU FRPSRVWR TXH UHSUHV
75$163$5(1&< ,17(51$7,21%/

2V LQGLFDGRUHV FRPSRVWRV GH WUDQVSDUrQFLD
HVWDGRYV EUDVLOHLURYV H[HUFHP XP SDSHO VHPHOKDQWF
LQVWLWXL0o}HV LOQWHUQDFLRQDLYVY FRP D GLIHUHQoD TXH
SDtV PDV HVWDGRV H PXQLFtSLRVY 1R HQWDQWR SURSLF
XP SURFH\EHRQ BKPDGMIQQNMUR GDV HQWLGDGHYV VXEQDFLRQ!

$ UHODomR HQWUH WUDQVSDUrQFLD H DFHVVLELOLGDG

2V LQGLFDGRUHYV FRPSRVWRYVY GH WUDQVSDUrQFLD XW
XWLOL]DP RV FULWpULRY GHWHUPLQDGRYV QD /$, SDUD GH
LOQGLFDGRUHYV LQGLYLGXDLY VMR HQWmR DJUHJDGRV IRU
WUDQVSDUrQFLD TXH p XWLOL]DGR SDUD R UDQTXHDPHQV
DYDOLDGDV $ /%, IXQFLRQD SRUWDQWR FRPR XP PRGHOR
GH WUDQVSDUrQFLD (VVH XVR HVWiI HP FRQIRUPLGDGH FF
LPSRUWKQFLD GD /$, SDUD R DYDQoOR GD WUDQVSDUrQFLD

$ DFHVVLELOLGDGH LQVHUH VH QHVVH FRQWH[WR FR
SHOD /$, H TXH GHYHP VHU REHGHFLGRV SRU HQWLGDGHYV
SUHYr TXH RV VLWHV PDQWLGRV SHORV yUJmRV S~EOLF
SHVVRDV FRP GHILFLtT®OPRLD BUPHQFLRQD TXH GHYHP VHU
GLUHWUL]HVY GH RXWUDV QRUPDV TXH GHWHUPLQDP D DFH
FRPR D /HL Qz %5%$6,/ H R 'HFUHWR /HJLVOI
%5%$6,/



$SHVDU GH HVWDU OLJDGD j WUDQVSDUrQFLD D DFH
VRPHQWH QHVVH FRQWH[WR PDV SDUD WRGRV RV VHUYL
QHFHVVLGDGH GH JDUDQWLU D DFHVVLELOLGDGH SDUD
SRVVDP HIHUFHU WRGRV RV VHXV GLUHLWRYV

8PD YH] GHWHUPLQDGD D UHODomR HQWUH DFHVVLE
QHFHVVIULR GHILQLU FODUDPHQWH R FRQFHLWR GH DFF
WHYyULFR UREXVWR p R SRQWR GH SDUWLGD SDUD D FRQV

2 TXH p DFHVVLELOLGDGH"

$ DFHVVLELOLGDGH UHIHUH VH | FDUDFWHUtVWLFD G
SHVVRDV FRP GHILFLIQFLD LQWHUDMDP FRP REMHWRYV \
$%28 =$+5% %5(:(5

1R RUGHQDPHQWR MXUtGLFR EUDVLOHLUR D DFHVVLE
LQFLVR , GD /HL Qz GH GH MXOKR GH WDPEp
%UDVLOHLUD GH ,QFOXVmMR FRPR VHQGR

> @ D SRVVLELOLGDGH H FRQGLomR GH DOFDQFH SD
H DXWRQRPLD GH HVSDoRV PRELOLIULRVY HTXLSDPHC
WUDQVSRUWHY LQIRUPDomR H FRPXQLFDomR LQFC
WHFQRORJLDV EHP FRPR GH RXWURYV VHUYLoORV H LQV
GH XVR S~EOLFR RX SULYDGRV GH XVR FROHWLYR WD
UXUDO SRU SHVVRD FRP GHILFLrQFLD RX FRP PRELO

$ &RQYHQOmMR ,QWHUQDFLRQDO VREUH RV 'LUHLWRV
DILUPD TXH D DFHVVLELOLGDGH p LPSRUWDQWH SDUD
GHILFLIQFLD R SOHQR JR]JR GH WRGRV RV GLUHLWRYV KXP
YLYHU GH IRUPD LQGHSHQGHQWH H SDUWLFLSDU SOHQDP
81,7(' 1$7,216

$ DFHVVLELOLGDGH YLVD SHUPLWLU jV SHVVRDV FRP
HP QtYHO GH LJXDOGDGH FRP RV GHPDLV 3RU VXD YH] I
GHVWLQDWIiULR GD DFHVVLELOLGDGH p GHILQLGD SHOD /

> @ DTXHOD TXH WHP LPSHGLPHQWR GH ORQJR SUD]R
LOWHOHFWXDO RX VHQVRULDO R TXDO HP LQWHUDOnN
SRGH REVWUXLU VXD SDUWLFLSDomR SOHQD H HIHWLY
GH FRQGLo}HV FRP DV GHPDLY SHVVRDV %5%$6,/



6HIXQGR R : & %UDVLO EUDoR EUDVLOHLUR G
GHGLFDGR j SURPRomR GD BHRHEWILEHIQAQEDGR QB SHVVR
GHILFLrQFLD GD /HL %UDVLOHLUD GH ,QFOXVmMR HVWi IXQC

$ SULPHLUD GHODYVY p TXH R LPSHGLPHQWR p GH ORQJ
VROXomR GRV SUREOHPDV GHFRUUHQWHY QmR SRG
FRQWRUQDGD SURYLVRULDPHQWH 5HTXHU SRUWDQW
VXVWHQWiIYHO H GHILQLWLYD

$ VHIXQGD FDUDFWHUtVWLFD p TXH R LPSHGLPHC
LVRODGDPHQWH PDV QD LQWHUDomR FRP XPD RX PDL
,VVR VLIQLILFD TXH XPD PHVPD GHILFLrQFLD SRGH VH
QmR VHU HYLGHQWH (OD YDL GHSHQGHU GDV FRQGLo
GD DFHVVLELOLGDGH GR VHX DPELHQWH H GR FRPSRU)
FRQVWLWXHP D VRFLHGDGH HP TXH HOD HVWi LQVHUL
$ WHUFHLUD FDUDFWHUtVWLFD p TXH R FULWpULR G|
SDGUmR GD VD~GH ItVLFD UHODWLYR j VREUHYLYrQF
FRP GHILFLrQFLD PDV SDVVD D FRQVLGHUDU D VXD SD
QD VRFLHGDGH HP LJXDOGDGH GH FRQGLO}HV FRP DV
%5%$6,/

8PD YH] GHILQLGR R FRQFHLWR p LPSRUWDQWH HVW
DFHVVLELOLGDGH QmR p R PHVPR TXH XVDELOLGDGH $ X!
VHUYLoOoR RX SURGXWR GH VHU HIHWLYR HILFLHQWH H VD\
SHVVRDV SRUWDGRUDY GH QHFHVVLGDGHY HVSHFLDLV F|
$ XVDELOLGDGH H D DFHVVLELOLGDGH VH UHODFLRQI
GHVHQYROYLPHQWR GH WHFQRORJLDVY GH DFHVVLELOLGI
JHUDO 8P H[HPSOR VmR DV WHFQRORJLDYVY DVVLVWLYDYV
FRP SRXFD YLVmMR SRVYXPDPTXHHVDVELDDUDP D WHFQRORJL
TXH GLVSRVLWLYRV FRP WHODV UHGX]LGDVY FRPR VPDUW.
FRQWH~GR GD SiJLQD ODV p LPSRUWDQWH FRQWLQXDU
DFHVVLELOLGDGH QDV SHVVRDV FRP GHILFLrQFLD SDUD
VHMDP DWHQGLGDV H QmR VH SHUFDP HP XPD GLVFXVV
=$+5% %5(:(5

$ /HL GH $FHVVR j ,QIRUPDomR WDPEpPP FULRX FULWQPp!
VLWHY JRYHUQDPHQWDLYVY WDLV FRPR FRQWHU IHUUDPHQ
GH IiFLO FRPSUHHQVmMR SRVVLELOLGDGH GH JUDYDomR G
SURSULHWIULRVY SRVVLELOLGDGH GR DFHVVR DXWRPDWIL
LQIRUPDomR JDUDQWLD GH DXWHQWLFLGDGH LQWHJIULG
TR ODV GLDQWH GD GLVWLQomR HQWUH XVDELOLGDGH |
IRIJHP GR HVFRSR GHVWH WUDEDOKR



$VVLP D EXVFD SHOD DEHE¥NRBRVOWGDXEIHVEDSULQFLSD
FXLGDGRVY D VHUHP WRPDGRY GHVGH R SURFHVVR GH GHYV
D HGLomR GH VLWHV FRP R REMHWLYR GH SRVVLELOLW
IXQFLRQDOLGDGHY D WRGRV RV XVXiULRV LQGHSHQGHQW

8P HIHPSOR GH DFHVVLELOLGDGH p R FXLGDGR GH IRL
LPDIJHQV H[LELGDW\QRUFHGWIRDUNXS +DQUXDMXGDQGR R
OHLWRUHYV FHIJRV D HQWHQGHU R VHX VLIJQLILFDGR

1HVVH SURFHVVR D KDUPRQL]DomR GDV WpFQLFDYV
SURGXomR GH FRQWH~GR p HVVHQFLDO SDUD JDUDQWLU X
WHFQRORJLDV GLVSRQtYHLYV

$ DYDOLDomR GH DFHVVLELOLGDGH HP UDQNLQJV GH V

1D IDOWD GH XP yUJmR FHQWUDO SDUD ILVFDOL]DU D |
IRUPDGRYV D SDUWLU GH LQGLFDGRUHV FRPSRVWRYV WrP H|
D PHOKRULD GRV QtYHLVY GH WUDQVSDUrQFLD QR %UDVLO
QR QtYHO UHJLRQDO H SRXFRV QR QtYHO QDFLRQDO (QV
QDFLRQDO GRLV VH GHVWDFDP SHOD VXD UHSHUFXVV
7UDQVSDUrQFLD FULDGR SHOR OLQLVWPpPULR 3~EOLFR )HG!
7UDQVSDUHQWH FULDGD SHOD &RQWURODGRULD *HUDO G

2 5DQNLQJ 1DFLRQDO GH 7UDQVSDUrQFLD IRL HODER!
JHGHUDO H DYDOLRX D WUDQVSDUrQFLD DWLYD GH
IHGHUDWLYDV (VVH OHYDQWDPHQWR DYDOLRX VH SUH
FXPSULUDP FHUWDV H[LJIQFLDV OHJIDLV UHIHUHQWHV |
UHDOL]DGDV GXDV HGLO}HV D SULPHLUD RFRUUHX HQWUH
FRP GLYXOJDomR HP 1D VHIXQGD HGLomR RV G
HQWUH H 2V GDGRV GDV DYDOLDO}HV UHD
1DFLRQDO GH 7UDQVSDUrQFLD HVWmMR GLVSRQtYHLV QR VI

$ (VFDOD %UDVLO 7UDQVSDUHQWH p XP OHYDQWDPHC
SDVVLYD GDV SUHIHLWXUDV H JRYHUQRYV HVWDGXDLV UHD
8QLMR &*8 -i IRUDP UHDOL]DGDV WUrV HGLO}HV QmR

KWWS FRPEDWHDFRUUXSFDR PSI PS EU UDQNLQJ



PXQLFtSLRY DSHQDV DV FDSLWDLV GRV HVWDGRV H XPD
PXQLFtSLRV 2V GDGRV HVWmMR GLVSRQtYHLV QR VLWH GR

2FRUUH TXH XPD SHVTXLVD TXH FRPSDURX HVVHV
FRPSRVWRYV GH WUDQVSDUrQFLD FRP DV REULJDO}HV OH.
TXH QHQKXP GHVVHV LQGLFDGRUHV LQFOXtD D DYDOLDc
)5(,5(

+i SRUpP LQGLFDGRUHV FXMD PHWRGRORJLD XWLC
DFHVVLELOLGDGH PDV IUHTXHQWHPHQWH D DFHVVLELOL
FRQFHLWXDOPHQWH PHVFODGD FRP R FRQFHLWR GH XVDI
EQGLFH GH 7UDQVSDUrQFLD GD $GPLQLVWUDOmMR 3~EOLFD
GH &RQWDV GR (VWDGR GR 3DUDQi 7&( 35 2 ,73 IRL
D WUDQVSDUrQFLD GRV yUJmRV S~EOLFRV FXMR LQVWU}
VHOmMR HVSHFtILFD SDUD DFHVVLELOLGDGH HP TXH TXHV
FRQWUDVWH GD WHOD WHFODV GH DWDOKR HVWmMmMR DJ
XVDELOLGDGH H[LVWIQFLD GH XPD VHomR SDUD SHUJXQ\
SHVTXLVD

$VVLP YHULILFD VH TXH QR KPELWR GRV LQGLFDGRUF
D DFHVVLELOLGDGH p FRPXPHQWH GHL[DGD GH ODGR R»
SUHFLVD 3RU LVVR p LPSRUWDQWH HVWDEHOHFHU SDUK!
DFHVVLELOLGDGH HP LQGLFDGRUHVY GH WUDQVSDUrQFLD

8P SRQWR GH SDUWLGD QHVVH VHQWLGR p D FRQVW
FRQVLGHUDQGR RV SDUKPHWURY PXQGLDOPHQWH UHF
HVWDEHOHFLGRYV SHOD 2(&'

(P VXDV UHFRPHQGDO}HV SDUD D FRQVWUXomR GH L¢
2(& UHFRPHQGD TXH D VHOHOmMR GRV LQGLFDGRUHV LQGL"
D TXDOLGDGH GR UHVXOWDGR ILQDO H SDUD LVVR p QHF
SRVVXL DV VHJXLQWHVY FDUDFWHUtVWLFDV UHOHYKQ
DFHVVLELOLGDGH LQWHUSUHWDELOLGDGH H FRHUrQFLD
HVWmMR FRQFHLWXDGDV H UHVXPLGDV QR TXDGUR

4XDGUR 'LPHQV}HV GH TXDOLGDGH GH YDULiIYHLVY GH LQ¢

"LPHQ\ &RQFI

SHOHYKQFLD $QIiOLVH TXDOLWDWLYD GHULYDGD GR DUFDE

KWWSV ZzZZ FJX JRY EU DVVXQWRY WUDQVSDUHQFLD SXEOLFD HVFD



YDULIYHO FRQWULEXL SDUD R UHVXOWDGR ILQDO ¢

2 JUDX HP TXH D YDULiIYHO HVWLPD RX GHVFUHYF

$|:XUIFLDSDUD R TXDO IRL GHVHQKDGD SDUD PHGLUY

3RQWXDOL$§P|$§—|R HQWUH D GLVSRQLELOLGDGH GR GPGR H D

HOH GHVFUHYH

$FHVVLELO€%JHU9D\I;<DHP TXH RV GDGRV SRGHP VHU SURQWDP}

GRV GH VXDV IRQWHY RULJLQDLYV

,QWHUSUH\Nﬁégél‘vgb%SID-iGH GH R XVXiULR HQWHQGHU |XVDU H |

2 JUDX HP TXH RV GDGRVY VmR ORJLFDPHQWH FRQH
&RHUrQFLBRQVLVWHQWHY 3RU H[HPSOR RV GDGRV|GHYHP P
WHPSR H HQWUH GLIHUHQWHY VXMHLWRYV

JROWH (ODERUDGR SHOR DXWRU D SDUWLU GH UHFRPHQGDO}HV GD 2

2 SHVR GH LQGLFDGRUHY SRGH WHU XP HIHLWR VLJQL
PXLWDV WpFQLFDYV SDUD DWULEXLomR GH SHVRV DOJXPLEL
HVWDWtVWLFDV H RXWUDV EDVHDGDV QD RSLQLmMR
LQGHSHQGHQWHPHQWH GR PpWRGR RV SHVRV VmR HP H
2(&"

&DGD PpWRGR WHP VHXV SUyV H FRQWUDV TXH GHY
DXWRU GR UDQNLQJ $ HVFROKD GH SHVRV HP ~OWLPD DG
FDUDFWHUtVWLFDV GR LQGLFDGRU D VHU FRQVWUXtGR

ImR HVWIi QR HVFRSR GHVWH WUDEDOKR GLVFXWLU
DFHVVLELOLGDGH QD HODERUDOmMR GH UDQNLQJY GH WUD!
TXH HVVD DWULEXLomR GH SHVRV VHMD UHDOL]DGD FRQV
QD OLWHUDWXUD &RQWXGR R SURFHVVR GH DWULEXLU
XWLOL]DomR GH DOJRULWPRYV TXH IDFLOLWDP D DSOLFDoO
FRPR SRU H[HPSOR R VRIWZDUH &RPSLQG 9,'2/, )86&2

3RUWDQWR R GHVHQYROYLPHQWR GH PpWRGR SDU
DFHVVLELDHE®PREGH FRQWULEXLU SDUD D TXDOLGDGH Jl
FRPSRVWRYV GH WUDQVSDUrQFLD

2V SULQFLSDLV LQGLFDGRUHVY GH WUDQVSDUrQFLD QR

2 LQOVWUXPHQWR XWLOL]DGR SHOR OLQLVWpULR 3~EOI
(VWUDWDPJILD 1DFLRQDO GH &RPEDWH j &RUUXSomR H j /DY
$ (1&&/$ SRGH VHU GHVFULWD FRPR XPD UHGH GH



S~EOLFRV EUDVLOHLURY FXMR REMHWLYR p D IRUPXODoOIm

FRPEDWH j FRUUXSomR H j ODYDJHP GH GLQKHLUR H TXH
TXH VHXV PHPEURV VH FRPSURPHWHP D VHIXLU (1&&/$%

1D 5HXQLmMR 30HQiULD GD (1&&/$ UHDOL]DGD HP 7HUI

H GH QRYHPEUR GH IRL DFRUGDGD D VHIXLQWH D

$omR (VWDEHOHFHU HVWUDWPpPJLD DUWLFXODGD GH
FREUDQoD GR FXPSULPHQWR GD /HL Q% |
WUDQVSDUrQFLD DWLYD H SDVVLYD

&RRUGHQDGRU &*8

&RODERUDGRUHV $MXIH $0% &KkPDUD GRV 'HSXWDGR
'3) )3&& 56 O0- &21-85 03) 0335 035- 0363 6/7, 032*
671 0) H 7&8 (1&&/$

$ (1&&/$ FRQVLGHURX XP VXFHVVR D DomR FRPR ILF
DQRWDGR QR KLVWYULFR GH Do}HV

(ODERUDOmR GD OpWULFD GH WUDQVSDUrQFLD GD (1
SRVVLELOLGDGH GH VH HVWDEHOHFHU UDQNLQJVY GH V
EUDVLOHLURY 2 WUDEDOKR GH DYDOLDomR EHP FR
UDQNLQJ VH GHX SRU SDUWH GR OLQLVWpPULR 3~EOLTF
DYDQoRV GD DYDOLDomR GH SDUD D GH GHQR
$omR > @ (1&&/$

oObLY FRQFUHWDPHQWH R UHVXOWDGR GD DomR FRQYV
SHOD (1&&/$ H XWLOL]DGR SHOR OLQLVWpPULR 3~EOLFR )H
I1DFLRQDO GH 7UDQVSDUrQFLD 2V FULWpPULRYVY GH DYDOLL
H RV UHVSHFWLYRYVY SHVRV QD QRWD ILQDO GH DYDOLDoml

7DEHOD )RUPXOIULR GH DYDOLDomR HODERUDGR SH
85,75,2 '( $9%/,%d- 3(6:

75$163$5C1&,% $7.,9%

2 HQWH SRVVXL LQIRUPDO}JHV YREWMJQYHWWQVSDUrQFLD QD

2 VLWH FRQWpP IHUUDPHQWD GH SHVTXLVD GH FRQWH~GR TXH SH
LQIRUPDomR"

5(&(,7%

+i LQIRUPDoO}HV VREUH D UHFHLWD QRV ~OWLPRV VHLV PHVHV LQF
SUHYLVmMR H YDORU DUUHFDGDGR™"

(63(6%

$vV GHVSHVDVY DSUHVHQWDP GDGRV GRV ~OWLPRV VHLV PHVHV FRC

9DORU GR HPSHQKR

9DORU GD OLTXLGDomR

9DORU GR SDJDPHQWR

JDYRUHFLGR

/,&,7$d®(6 ( &2175%$726

2 VLWH DSUHVHQWD GDGRV QRV ~OWLPRV VHLY PHVHV FRQWHQGH



EQWHJUD GRV HGLWDLV GH OLFLWDomR

5 HVXOWDGR GRV HGLWDLY GH OLFLWDomR YHQFHGRU p VXILFLHQWH

&RQWUDWRY QD tQWHJUD

2 HQWH GLYXOJD DV VHIXLQWHY LQIRUPDO}HV FRQFHUQHQWHYV D ¢
GDGRV GRV ~OWLPRV VHLV PHVHV"

ORGDOLGDGH

'DWD

9DORU

1~-PHUR DQR GR HGLWDO

2EMHWR

5(/$715,26

2 VLWH DSUHVHQWD

$v SUHVWDo}HVY GH FRQWDV UHODWYULRV GH JHVWmMR GR DQR DQW!

5HODWYULR 5HVXPLGR GD ([HFXomR 2UoDPHQWIULD 55(2 GRV ~OWLP

5HODWyULR GH *HVWmR )LVFDO 5*) GRV ~OWLPRV VHLV PHVHYV

5HODWYyULR HVWDWtVWLFR FRQWHQGR D TXDQWLGDGH GH SHGLGRYV (
DWHQGLGRV H LQGHIHULGRYVY EHP FRPR LQIRUPDO}HV JHQPULFDV VRE

2 VLWH SRVVLELOLWD D JUDYDomR GH UHODWYULRYV HP GLYHUVRYV
HQOQmMR SURSULHWIULRY WDLV FRPR SODQLOKDV H WH[WR &69 GH P
LQIRUPDO}HV"

75%$163$5C1&,% 3%$66,9% /%,

6(59,d2 '( ,1)250%3d®(6 $2 &,'$'-2 + 6,&

S3RVVLELOLGDGH GH HOQWUHJD GH XP SHGLGR GH DFHVVR GH IRUPL

([LVWH LQGLFDomR SUHFLVD QR VLWH GH IXQFLRQDPHQWR GH XP 6HI
&LGDGmMR 6,& ItVLFR"

+i LQOGLFDomR GR yUJmR

+i LOGLFDomR GH HQGHUHOR

+i LOGLFDomR GH WHOHIRQH

+i LOGLFDomR GRV KRUIULRV GH IXQFLRQDPHQWR

6(59,d2 (/(75P1,&2 '( ,1)250$d®(6 $2 &,'$'-2 H 6,&

+i SRVVLELOLGDGH GH HQYLR GH SHGLGRV GH LQIRUPDomR GH IR

$SUHVHQWD SRVVLELOLGDGH GH DFRPSDQKDPHQWR SRVWHULRU ¢

$ VROLFLWDomR SRU PHLR GR H 6,& p VLPSOHV RX VHMD VHP Dt
LGHQWLILFDomR GR UHTXHUHQWH TXH GLILFXOWHP RX LPSRVVLELOL'
FRPR HQYLR GH GRFXPHQWRYV DVVLQDWXUD UHFRQKHFLGD GHFODU
PDLRULGDGH"

',98/*$d-2 '$ (6758785% ( )250% '( &217$72

1R VLWH HVWi GLVSRQLELOL]DGR R UHJLVWUR GDV FRPSHWrQFLD
GR HOWH"

2 SRUWDO GLVSRQLELOL]D HQGHUHORV H WHOHIRQHV GDV UHVSH
DWHQGLPHQWR DR S~EOLFR"

%2%$6 35E7,&$6 '( 753163$5C1&,%

+i GLYXOJDomR GH UHPXQHUDOMR LOGLYLGXDOL]DGD SRU QRPH G

+i GLYXOJDomR GH GLiULDV H SDVVDJHQV SRU QRPH GH IDYRUHFL
GHVWLQR FDUJR H PRWLYR GD YLDJHP"

727%
JRQWH (1&&/$

$ SULPHLUD FROXQD DSUHVHQWD RV LWHQV DYDOLD
DSyVDFHVVDU R SRUWDO GHYHULD UHVSRQGHU GH IRUPCL
OLVWDGR R SHVR GH FDGD LWHP QD QRWD ILQDO GR HQW
DYDOLDomR ILQDO IRL GHWHUPLQDGR SHOD SRQGHUDOomR
SRU UHSUHVHQWDQWHY GD 6HFUHWDULD GR 7HVRXUR 1I



*HUDO GD 8QLmMR &*8 GD $VVRFLDomR GRV 7ULEXQDL\
$75,&821 GR &RQVHOKR 1DFLRQDO GR OLQLVWpPULR 3~EO|
&RQWDV GD 8QLmMR 7&8 (1&&/$

&RP R IRUPXOIULR WDPEpPP IRL FULDGR XP GRFXPHQW
GH $SOLFDomR GD OpWULFD GH 7UDQVSDUrQFLD” SDU
SUHHQFKLPHQWR GR IRUPXOIULR (1&&/$%

'H SRVVH GHVVDV LQIRUPDo}HV IRL SRVVtYHO YHUL
WUDQVSDUrQFLD DWLYD QmR IRUDP DYDOLDGDV SHOR IRU

$ HYFROKD GR SDGUmR GH QRUPDV GH DFHVVLELOLGD

JRUDP FULDGRV QR PXQGR GLYHUVRV SDGUIHV WpFQ
DFHVVLELOLGDGH VHQGR R SDGUMR WpF Q:/HER &RDQIW HIZPV$ C
$FFHVVLELOLW\ *&$*GHOKEBHML GHVHQYRODGGR.LGHQRE
&RQVRUWIEXP

2 :&$* HOHQFD XP FRQMXQWR GH UHFRPHQGDO}HV T)
WRUQDU R EREGPVHYGRFHVVtYHO SDUD SHVVRDV FRP GHILF
EDL[D YLVMR VXUGH] H EDL[D DXGLomR GLILFXOGDGHYV
FRJQLWLYDV OLPLWDO}HV GH PRYLPHQWRY LQFDSDFLGD!
DRV XWLOL]J]DGRUHV HP JHUDO 2 : & p XPD RUJDQL]DomR
PDLV GH HPSUHVDV yUJmRV JRYHUQDPHQWDLYV H RUJ
GLULJLGD SRU 7LP %HUQHUXHEME %R 2LQYHQWRU& GEXVFD
HVWDEHOHFHU SDGU}HV SDUD D FULDomR H I HBWHX\NSUHW
PHPEURV LQFOXHP JLIJDQWHY GD WHFQRORJLD FRPR *RRJ

D

2 : & LQFOXL HQWUH VHXV SULQFtSLARVEFD GD WHRT RD Y
LQGHSHQGHQWHPHQWH GH KDUGZDUH VRIWZDUH H LQIL
LGLRPD FXOWXUD ORFDOL]DomR JHRJUIILEFD RX FDSDFLG!
SRVVXL XP JUXSR GH WUDEDOKR GHGLF DR $FIFFHNWYV EE DQ M
, QLWLD$/LYH

KWWSV ZzZzZz Z RUJ



2 &$* & H p D YHUVmMR PDLV DWXDO GDV
DFHVVLELOLGDGH FULDGDV SHOR : & H IRL HVFULWR Q
GHFODUDO}HV WHVWIiYHLVY H TXH QmR VmMR RULHQWDGDV S

2 :$, WDPEpPP DSURYRX $EFHURWROGRORFK ,QWHUQHW
'$, $5,$ TXH p XP FRQMXQWR GH QRUPDV GHVHQKDGD
GHVHQYRDNEGBUTXH R FRPSRUWDPHQWR H D HVWUXWXUD
DX[LOLDQGR R IXQFLRQDPHQWR GH IHUUDPHQWDV HVSHFL
H[HPSOR OHLWRUHV %UDLOH : & F

2V SDGU}HV :$, $5,$ QmR DOWHUDP R FRPSRUWDPHQ
SiJLQD SDUD XVXiULRV TXH QmR XWLOL]DP HVVDV WHEQR
LQFRUUHWR SRGH RFDVLRQDU R PDX IXQFLRQDPHQWR
LQDFHVVtYHO

2 PRGHOR GH DFHVVLELOLGDGH HP JRYHUQR HOHWU{Q

'H DFRUGR FRP D /HL %UDVLOHLUD GH ,QFOXVmMR H(
HPSUHVDV GHYHP VHJXLU DV PHOKRUHV SUIWLFDV H G
DGRWDGDV LQWHUQDFLRQDOPHQWH %5%$6,/

0DV DQWHV GD HGLomR GD /HL %UDVLOHLUD GH ,QFO
DFHVVLELOLGDGH FULDGR SHOR JRYHUQR IHGHUDO R ORG
(OHWU{QLFR HO$* 0,1,67e5,2 '$ (&2120,%

+i XPD DSDUHQWH FRQWUDGLomR Mi TXH D OHL GHW
LQWHUQDFLRQDLY HQTXDQWR R JRYHUQR IHGHUDO XWLOL

2 OLQLVWpPULR GR 30DQHMDPHQWR MXVWLILFD D FULD
FRPSDWtYHO FRP R :&$* H QmR H[FOXL QHQKXPD ERD SUiW
0,1,67e5,2 '$ (&2120,$% 3RUWDQWR SRU HVVH SULVP
VHIJXLU QmR Vy DV UHJUDV GR HO$* PDV WDPEpP DSOLFDL
YiULRV SRQWRV R HO$* ID] UHIHUrQFLD DR :&$*

3DUD HODERUDU XP LQGLFDGRU GH DFHVVLELOLGDG
HVVHQFLDO WHU ERDV IHUUDPHQWDYV j GLVSRVLomR 3RU I
SRXFRV VRIWZDUHV TXH IDJHP D YHULILFDomR GH FRQIRU
(P XPD EXVFD XVDQGR R PRWRU GR *RRJOH SRU IHUUDI
HO$* DSHQDV GXDV IRUDP HQFRQWUDGDV R $YDOLDGRU |



HP 6tWLRV $6(6 GHVHQYROYLGR SHOR SUYSULR JRYHU:«
3/$1(-$0(172 >V G @ H R 'D6LOYD '$6,/9$ >V G @

7DPEpP p LPSRUWDQWH REVHUYDU TXH SHVTXLVDV TX
:&$* FRQFOXtUDP HP UHODomR DR PRGHOR EUDVLOHLUR
WRGDV DV UHFRPHQGDO}HV GD : & 7$1*$5,)( 02177$/9-2
UHFRPHQGDO}HV SURSRVWDV SHORV GRLV SDGU}HV DSU
LQGLFDQGR TXH R SDGUMR LQWHUQDFLRQDO VH DGHTXD j'
HW DO

(P UHVXPR R HO$* IRL FULDGR SDUD VHU XP FRPSOHP
SUHWHQVMR GH VXEVWLWXL OR Ki LQFOXVLYH WUHFKRV
iV QRUPDV GR : & 3RU HVVH PRWLYR QmR p UHFRPHQGIiY
GRV SRUWDLV JRYHUQDPHQWDLV H[FOXVLYDPHQWH FRPF
LQFRPSOHWDV 2 TXDGUR DSUHVHQWD D FRPSDUDomR HQ

4XDGUR &RPSDUDomR GH SDGUMR WpFQLFR GH DFH\

&DUDFWH (&G HOS$
&ULDGRU D& *RYHUQR )HGHUDO
6RIWZDUHY GH DYDOLDomR
$FHLWDoOomR LQWHUQDFLRQDO 6LP ImR
3~EOLFR DOY|R "HETRGD$BPLQLVWUDOMR 3~EOLFD )HC

JROWH (ODERUDGR SHOR DXWRU D SDUWLU GH LQIRUPDoO}HV GD : &
(FRQRPLD 0,1,67e5,2 '$ (&2120,%

3RU HvVDV UD]J}HV QHVWH WUDEDOKR IRUDP DGRWDC
SHOR : & FRPR UHIHUrQFLD SDUD D DYDOLDomR GD DF
SUHIHLWXUDYV

6tQWHVH GR UHIHUHQFLDO WHYULFR

2 TXDGUR VLOQWHWL]D R UHIHUHQFLDO WHYULFR SELC
SHVTXLVD

4XDGUR 6tQWHVH GR UHIHUHQFLDO WHYULFR

7THP &RQWULEXLomR SELC $XWR

([SOLFDU D LPSRUWWKQELD GD $/%8
7UDQVSDUM)BEDDVSDUIrQFLD QXPDP/<SHBWWZHFWLYB7,*/|7=
QHRLQVWLWXFLRQDO|LVWD /$00,1* HW DO




+(,067b'7
(,6(1+%$5'7

,QIRUPDQ(

([SOLFD FRPR D OHL g YLVWD FRPR XP
/HL GH $FHOY® QoR SDUD D WUDQV3IBrQFLD 0Q&+ (1(BW
MARIDVLO H RV GHVD| DRV SD&D)7YXD
LPSODQWDomR HP PX|QLFtSLRV

([SOLFDU R PHFDQLYV
SD|UD WRUQDU
LQVWLWXLo}HV PDLV| SDUBHF2GDBY: HQWUH

GH UDQNLQJV

PR GH DWXDomR

+

L SRU PHLR GR FKFRQFHLWR GH
SDONLQJIY yrprUILVPR
([SOLFDU D LPSRUWE&®FID GRV .520, +$
UDQNLQJV FRPR IHUUDPHQMWQ 6D X[LOL*DES5, 6
QEHQFKPDUNLQJ 635((1
([SOLFDU R FRQFHLW, SURF vyR
GH IRUPDomR GH Lﬁ%%
OGLFDGR S@SRVWRVDSDUWL%(&2 ﬁPGRUHV
FRPSRVWEQCLYLGXDLY
"GHQWLILFDU DV |FDUDFWHUtVWLFDV
LPSRUWDQWHY SDUPD 2(BQGLFDGRUHYV
LQGLYLGXDLYV
([SOLFDU SRU TXH LQ9§F RUHV GH
DFHVVLELOLGDGH GHY SDUWH
GH LQGLFDGRUHYV FRHS%
$SFHVVLELPYEBENSPUrQFLD

&RQFHLWR GH DFHVVLE@%@ZG{DO/Sﬁ-(5

'LIHUHQoD HQWUH DFHNYBELOLGDEH2HA =%+

XVDELOLGDGH

%5 (: (5

JRQWH (ODERUDGR SHOR DXWRU

+(15< $|%28

5%



0(72'2/2*,$

1HvWD VHomR VHUmMR GLVFXWLGRV RV DVSHFWRYV H
HPEDVDUDP R GHVHQYROYLPHQWR GD SHVTXLVD $ SHVTX
DR WLSR GHILQLomR PpWRGR GH FROHWD GH GDGRV SR
XWLOL]DGRV H HP VHIJXLGD VHUmMR DSUHVHQWDGRV RV S

&ODVVLILFDomR GD SHVTXLVD

&UHVZHOO UHVVDOWD D LPSRUWKQFLD GH H[SOLF
GD SHVTXLVD SRLV HODV LQIOXHQFLDP QD SUIWLFD 3D
FUHQoODV TXH JXLDP D DomR 1HVVH VHQWLGR D SUHV
FRQFHSomR ILORVYILFD UHLYLQGLFDWYULD &5(6:(//
GH DomR SDUD PXGDU D UHDOLGDGH GH SHVVRDV TXH SF
GLVEXVVmMR VREUH R GLUHLWR GH DFHVVR j LQIRUPDomR |
UHIHUHQFLDO WHYULFR LQVHUH VH QHVVH FRQWH[WR

8PD GDV FRQVHTXrQFLDV GH XPD FRQFHS0omR UHLYLQ¢
DR ILQDO GR HVWXGR GH SURSRU XPD DJHQGD GH Dom
HPDQFLSDU GH UHVWULO}HV TXH OLPLWDP VHX DXW
DXWRGHWHUPLQDOmMR &5(6:(//

'R SRQWR GH YLVWD GRV REMHWLYRV D SHVTXLVD p
GH GHVFUHYHU XP IHQ{PHQR D VDEHBEGDN BRHMWLBRLAL
EUDVLOHLUDV 2V UHVXOWDGRV GH SHVTXLVDV GHVFI
FRQKHFLPHQWR TXH GLUHFLRQDP KLSYWHVHV GH HVWXGR

$ DERUGDJHP p TXDQWLWDWLYD SRLV RV GDGRV VmF
HP VXD IRUPD QXPpULFD

A4XDQWR DRV SURFHGLPHQWRY WUDWD VH GH XP ¢
JHYDQWDPHQWRY EXVEDP GHVFUHYHU TXDQWLWDWLYDF
SRSXODomR RX IHQ{PHQR

4XDQWR DR FRUWH WUDWD VH GH XP OHYDQWDPHQV
UHSUHVHQWDP XP SRQWR HVSHFtILFR QR WHPSR DWUDYp\

$ REUD GH &UHVZHOO IRL XVDGD FRPR UHIHUrQ
SHVTXLVD HVWi VXPDUL]DGD QR TXDGUR



4XDGUR &ODVVLILFDomR GD SHVTXLVD

&RQFHSO0}HV IL(| $SERUGD| 2EMH SHFR SBURGLPHC

SHLYLQGLFDWyULD 4 X D Q WILWDIW 1Y M Y DHQWF D B W Q WIR

JRQWH (ODERUDGR SHOR DXWRU

SURFHGLPHQWRY PHWRGROYJLFRYV

3bubD DYbDoLbU D DFHVVLELOLGDGH GRV VLWHV I|IRUDI
QD ILIXUD DV TXDLVY WDPEpP HVWmR GHVFULWDYV QDV V

)LIXUD J)OX[RJUDPD GRV SURFHGLPHQWRYVY PHWRGR

JRQWH (ODERUDGR SHOR DXWRU

3RSXODomR H DPRVWUD GHILQLomR GDV 85/YV GRV P;

3bub GHPRQVWUDU D YLDELOLGDGH GR PpWRGR
DFHVVLELOLGDGH GDV SUHIHLWXUDV GRV PXQLFtSLRV EL
FHQVLWIULR SRLVY HQJORERX WRGDV DV SUHIHLWXUDV GF

8P VLWHHEDIHUDOPHQWH p FRQVWLWXtGR GH YiULDV
LPSRUWDQWH GHILQLU TXDLVY GHODV VHUmMmR DYDOLDGDYV
WRUQDP LQYLIiYHO PHGLU D DFHVVLELOLGDGH GH WRGDYV
GH HODERUDomR GH UDQNLQJ 6HJXLQGR RV SDVVRV GH St
0$7621 RSWRX VH SRU DYDOLDU DSHQDV D SiJLQD SU
SRLY HVVD p D SRUWD GH HQWUDGD GR XVXiULR SDUD F



SUREOHPDV GH DFHVVLELOLGDGH QD SiJLQD LQLFLDO VmR
R DFHVVR DWp D RXWUDV SiJLQDV TXH QmR DSUHVHQW
DFHVVLELOLGDGH
1R GHFRUUHU GD SHVTXLVD REVHUYRX VH TXH DOJXC
XPD SiJLQD SULQFLSDO PDV SRVVXHP XPD SiJLQD HVSHF
LQIRUPDo}HVY GH GLYXOJDomR REULJDWYyULD HVSHFLILF
,QIRUPDomR *HUDOPHQWH HVVDV SiJLQDV HVWmMR KRVSI
HVWDGXDO GH DVVRFLDo}HV GH PXQLFtSLRVY RX GH HPSUI
e LPSRUWDQWH UHVVDOWDU TXH HQFRQWUDU WRGRYV
DYDOLDGRV IRL XP SURFHVVR WUDEDOKRVR YLVWR TXH (
FRP WRGRV RV HQGHUHoORV HOHWU{QLFRVY GH WRGDV DV S
R 5SDQNLQJ 1DFLRQDO GH 7UDQVSDUrQFLD TXH DYDOLRX
QmR GLYXOJRX GH IRUPD WDEXODU RV HQGHUHORV HOHW
DYDOLDomR
$VVLP IRL QHFHVVIULD XPD HWDSD SUpYLD SDUD JHL
HOHWU{QLFRVY GDV SUHIHLWXUDV EUDVLOHLUDYV (VVD
SURFHGLPHQWRY DEDL[R SDUD FDGD PXQLFLSDOLGDGH
'"HILQLomR GH XP HQGHUHOR HOHWU{QLFR REHGHFHC
SHOD &*8 QRPH GR PXQLFtSLR VHIJXLGR GH XP SRQ\
HVWDGR VHJXLGR GH XP SRQWR H SRU ILP D H[SUHVV
QRPHGRPXQLFLSLR XI JRY EU
THQWDWLYD GH DFHVVR GR HQGHUHOR GHILQLGR QD
TXH LQFOXL R VXEGRPtQLR 32zZzZ" 6H R DFHVVR IRL UHD
HQGHUHOoOR IRL GHILQLGR FRPR R HQGHUHOR GDTXHOD SUFE
1RV FDVRV HP TXH KRXYH HUUR GH DFHVVR QD HWD
SHVTXLVD QR PRWRU GH SHVTXLVD *RRJOH SDUD WHQW
SUHIHLWXUD 6H R VLWH DFHVVDGR IRL HQFRQWUDGR H R
HVVH HQGHUHOR IRL GHILQLGR FRPR R HQGHUHOR GDTXHC
1RV FDVRV HP QmR IRL HQFRQWUDGR R VLWH RILI
HQFRQWUDGD SiJLQD SDUD GLYXOJDomR GH WUDQVSDUTr
GDTXHOH HVWDGR RX SRU DVVRFLDomR GH PXQLFtSLR FR
GR PXQLFtSLR
$ FROHWD GRVY HQGHUHOoORV GRV VLWHV GRV PXQLFtSL
GLDV H



‘D IHUUDPHQWD GH DYDOLDomR

&RQIRUPH GLVFXWLGR DQWHULRUPHQWH D DYDOLDon
SUHIHLWXUDV EUDVLOHLUDVY GHYH WHU FRPR FULWpPULR D
& 8PD YH] GHILQLGR R FRQMXQWR GH UHJUDV SDUD DYD(
HVFROKHU D IHUUDPHQWD DGHTXDGD SDUD FKHFDU D DSO
2 : & PDQWpP XP FDWiORJR FRP FHUFD GH IHUUDP
DFHVVLELOZBPGHWIDOKDQGR DV FDSDFLGDGHV H FDUDEFW
GHODV : & G $ SDUWLU GHVVD OLVWD IRUDP VHOHEFL
FRP OLFR®WQ VRROUNHMIMD VRIWZDUHV JUDWXLWRYV GH Fy
GLVWULRX(DBR85&( ,1,7,$7,9( H FRP LQWHUIDFH GH SURJ
$3, SDUD OLQKD GH FRPDQGR (VVDV FDUDEFWHUtVWLFDYV
DFHVVLELOLGDGH VHMD UHDOL]DGD HP ORWHV H VHP D LQ
D DYDOLDomR GRV VLWHV VHMD UHDOL]DGD HP XPE JUDQC
HP SRXFR WHPSR FRPR LQLFLDOPHQWH SURSRVWR
&RP HVWDV FDUDFWHUtVWLFDV UHVWDUDP DSHQDV
$&KHFNHU ,'5& D[H FRUH '(48( /$%6 H 3D \ 7¢(
TXH HVWmR PDUFDGDV HP GHVWDTXH QR TXDGUR
IHUUDPHQWDYV HQFRQWUDGDY HP UHODomR D WIHHWHQG!
VRXUKMH SRVVXHP UHODWYULR H VH Ki $3, GLVSRQtYHO SI

4XDGUR &RPSDUDWLYR HQWUH IHUUDPHQWDHWEGH DYDOLD

6RIWZ '"HVHQYRO (&% 2SH 5HOD\| $3
6RXUE

$ THVWHU (YDOXHUD |WG : 6

$ < &RORU EROWURRWSDQ\ 6 : 6

$FFHVVLELOLW\ 9DOLGDWRU

$ < &RPSOLDQFH|3ODWIRUP %WXUHDX RI -  QWHWBQHW -
$FFHVVLELOLW\

D \ FKHFNHU OXKDQQDG| $EGHOQUDEHN 6

D \ FVV *DsO 3RXSDUIG - 6 .

D \7TRROV ([WHQIVERXO {RBGDP 6 : 6

6DIDUL PDF26

D \7RROV IRU L26¢6 3DXO-$GDP ¢ RH : :

$$77 $XWRPBD/GO 6 6 6

$FFHVVLELOLW\ 7THVWLQJ 7RRO

$FFHVV $OFKHP\ IHYHO $F|FHWV : :

$FFHVYV $QDO\WLHRV /IHYHO |$FRHV NV : 6

$FFHVV SVVUHNWIDQWFFHVV 6 . 6

&RPPXQLW\ (GLWLRQ




LV DQG

6RIWZ '"HVHQYRO (&P 2SH 5HOD\V| $3
6RXUE

$FFHVV &RQWLQXKXP /I[HYHO $FFgiV . 6 6

$FFHVV &RQWHQYXXPS$SFFHVYV 6 6 6

&RPPXQLW\ (GLWLRQ

$FFHVYVY 9DOLGD WX 6LWLRYV +HDUFRORUYV 6 :

$FFHVVLELOLW\ YRRNPDUNOHWYV 8GLYHUVEW)\ RI O0O0LQR
3L[R

$FFHVVLELOLW\ &KHFNHU & .6l RX@FH :

$FFHVVLELOLW\ &KHFNOLVW (OVHEYLHU - .

$FFHVVLELOLW\ FRORU ZKHHO *LD&ERRR OP]IRFDWR

$FFHVVLELOLW\ *RIFRHOHR SAPHVVLEL®LW\ 6 6

7RROV

$FFHVVLELOLW\ |[|QVEURWRIWRU 6 6 6

"HE

$FFHVVLELOLW\ 9LHZHU 7KH| SDEFLHOOR *URXS

$FFHVVLEOH %UDQG &RORUYV 8VH $00 J)LYH LQFsg

$FFHVVLEOH GROERXDNE 6 . .

(YDOXDWRU

$FFHVVLEOH (PDL|O OHDVXUHPEOLO . 6

$FFHVV,Q "LIJLWDO $FEHVMVLELOLW\ -
&HQWUH

$FFHVV/LQW $FFHVV/LQW 6 6

$FFHVV/LQW &, TKRXJKWIERW ,QF - 6

$FFHVVORQLWRU )XQGDomR §DUD D: &L1QFL@
HD7HFQRORJLD ,3

$FH '$6< &RQVRUW|LXR 6 6 :

$&KHFNHU ,QFOXVLYH 6 6 6 6
5HVHDUFK &HQV

$FUREDW ;, 3UR $GREH 6 : 6

D'HVLJQHU (FOLSVH $FEHVVLEBLOLW\ 6
7RROV JUDPHZRUN
$&7) 3URMHFW

$,QVSHFWRU 6LGHEDU 8QLYHUWLW\N R$ ,00LG@BRLY DV
SBUEDQD &KDPSDLJQ

$PD]H '"HTXH 6\VWHP)V ,QF . .

$03 7KH $FFHYVHEH®DLWKFFHVYV | )REPHUON\: 6

ODQDJHPHQW 30DWIRMWPo$57 *UR XS

$4% 8VDEOH1IHW 6 6

$5& $FFHVVLEKHWBWFLHOOR TURKS 6

5HVRXUFH &HQWHU

$5& 7TRRONLW 7KH SDFLHOG®BR jURXS :

$5,$ 9DOLGDWRU |RU &KURPH 5LFN %URZQ: .

$VTDWDVXQ S$VTDWDVXQ RUJ 6 6

$7EDU 8QLYHUVLW\ 6 Rleg .
6RXWKDPSWRQ

D;H DFFHVVLEL|{ 'HTXH 6\VWHPV 6 6 6 6

DXGLWLQJ MDYDV

D;H &KURPH 30XJLQ '"HTXH 6\VWsHPV ,QF 6

D;H &RFRQXW EKURAHKB\VWHPV | ,QB : 6

30XJLQ

D;H )LUH)R[ 30XJLQ '"HTXH 60\VWHPYV ,QF

%RRNPDUNOHWYV 3DXOIRUWGDP 6 6

$FFHVVLELOLW\ 7THVWLQJ

FDOODV SGI*R+70|/ FDOODV |VRIWZDUH: *PE+




6RIWZ "HVHQYRO & $* 2SH | GHOD\| $3
BRXU T
&KHFNO\&RORXUYV *LRYDQQL 66DOD - 6
&KURPH/HQV ILVKLWD :RM QDU 6 :
& . 6RXUFH $F F H V&/. 6 RIXQLEM\ 6 6
&KHENHU
&RORU &KHN IRU |[$2$1 BRWWIH6HUYLFH Vg 6
FRPSOLDQFH
&RORU 2UDFOH %HUQKDUG:-HQQ\ 6
&RORU7HVWHU $OIDVDGR @F :
&RORXU &ROMWURVWEXVWUDOOLB
'"HWHUPLQDWRU
&RPPRQ/RRN 2IHWBHQWULF 7THFKQRORJLHV 6
3URIHVVLRQDO
&RPPRQ/RRN 3') FOARBBOIQWULF THFKQRORJLHV 6
$FFHVV
&RPSOLDQFH 6KHULII &U\SW]R GH : 6
&203/<)LUVW 3URIHVVLRQDO 2GHOO&VYV ERUSRUDWERQ
&RQWUDVW FKHFNHU -RUJH 5%PR[URVR 6
&RQWUDVW &KHFNKBBDUEVLWH 6 : :
&RQWUDVW $ DV 30DQNWRQ : :
&RQWUDVW )LQGHU 7DQDJIXUK 6 6
&\QWKLD 6D\V &U\SW]RQH & : :
"D6LOYD $FHVVLELOLGDGH PBUDVLO 6
"REXPHQW $FFHYUVERQL$WXVWUDOLB : :
7RROEDU '$7
"XE%RW "XE%RW 6 : 6
<12 ODSSHU "QGLJR 'HVLJQ &RPSDQ\ 6
/1&
(TXDO:HE (TXDO:HE 6 : 6
H[DPLQDWRU &DUORV %HQDYL[GH] 6
JUHH :HE S$FFHVYOERPQLWQOLQH 6:HE - 6
&KHFEN BHUYLFHV
JUHVK &RQVXOW[LQUHV&$S&RQVXOWLQE 6 6
/LQWHU
YXQFWLRQDO $FBAVYHBVQIMW\RI| ,OOLQRLY DW 6
(YDOXDWRU SUEDQD &KDPSDLJQ
*g, /DUU\ &RQNOLQ *LW+XE &6 6
+HDGLQJVODS -RUJH 5XP|RURVR : 6
+(5%)); YXQGDFLYQ 6LGDUg 6 6
+70/ 9DOLGDWRU IRU J)LUHIR[ ODJUF *XHXU\g 6
+70/B&RGHBQLIIHU BTXL] 6 6 6
%0 '$3 "\Q D P, %0 SFFHVVLEBOLW\ - 6
$VVHVVPHQW 3 QXSH\DH D UFEW
&KURPH 'HYHORSHU 7RROV
-$:6 ,QVSHFW 7KH 3DFLHDOR *URXS :
-XLF\ BWXGLR 7TRROEDU *H] /IHP RQ : 6
JLWWOH )RUHVW L[QGH[ /)L ILWW®H )RUHVW 6
ODNH 6HQVH ODNH 6HQV[H 6 : 6
0$89( $SFFHVVLEX®DW\ ,QWHUIDFRYV |LQ: 6
9DOLGDWRU ,QIRUPDWLRQ 6\WWH PV
IDERUDWRU\ ,67, &15
ORELOH :HE $FFHWHELJIKWA /WG 6 6

&KHFENHU




6RIWZ '"HVHQYRO (&b 2SH 5HOD\V| $3
6R XUEH
ORQVLGR :HE *RYHIRID/QBGHR ,QF 6 : 6
3O0DWIRUP
ORXWO9DOLG ODFPRXW | ,Qb . 6
1HUGH)RFXV 8JL . XWOXRJOgX 6 :
1R &RIIHH MM NVYURQ /HYHQWKDO: .
6LPXODWRU IRU &KURPH
2Q0LQH 8WLOLW)\|RQO'IRFXBWQWLW\ RUJ
5HDGDELOLW\ 7THYW 7RRO
2STXDVW GHVNWRS 2STXDVW ¢ 6 6 :
2STXDVW 5HSRUWLQJ 2STXDV We . 6 .
2% 8QLYHUVLGDG PBROGGLWpPFQLFD : 6
6DOHVLDQD (FIXDGRU
2]1$57 $FFHVVLELOLW\2]6 : 6 :
3D \ I1DWXUH 3XEOLYV\ 6 6 6 6
3%& 3") $FFHVVISFIFHMWVN IRU DOQ : : 6 :
&KHFNHU
3$&7 3HRSOH 7THFK TURKS :
3($7 SKRWRVHQDYVDWH YH ' &HQWHU . 6
(SLOHSV\ $QDO\WLWMQ@RR®WUVLW\ RI|[:LVFRQVLQ
ODGLVRQ
5HDGDELOLW\ *UDGHU -HOO\PHeN U|LF V: . .
5HDGLQJ (IITHFWLYHQHVY 7RRO &OHDU /IDQJXDJIJH - DQG:
'HVLJQ &/$'
6LWHLPSURYH $FEFIHWNLESORWNM 6
&KHFNHU IRU &KURPH
6LWHLPSURYH BWWOOR SHRFH 6 6
3O0DWIRUP
6LWHPRUVH 6LWHPRUVH /NG . 6 .
6RUW VLWH 3RZHUODS SHU : 6 :
7DQDJIXUX 7DQDJIXUX 6 6 6 .
7THQRQ 7THQRQ 6 : 6 6
THQRQ &KHFN IRU &KURPH THQRQ /& . . .
7THVW3DJH -DPDO OD]JUXL 6 6 6
7KH $ \ ODFKLQH /ILLS 6 6 6
7LQIWXQ $FFRHVMLBPAU R QW \ 6 6 6
&KHFNHU
7LQIJWXQ 3') &KHENHU 7LQIJWKQ 6 6 6
WRWD \ .KDQ $FDGHP\ - 6 :
7TRWDO 9DOLGDWRU 7TRWDO $DOILGDWRU 6
8&'PDQDJHU MRUGLVDQ 6 . 6
X7THVWHU 8VHU VW 6 : 6
S8WLOLWLD 9DOLGDWRU 8WLOLWLD 63 ] 2 26
9DPRO]j 5HJLRQH (RBLOLD 6 6
5RPDJQD
9LVROYH 5\REL 6\VWHP 6ROXWLRQV :
9LVXDO $5.,% %U\DQ *DUDYHQWD ¢ . .
:$9¢( :HES$,0 6 : 6 6
:&%* &RPSOLDQFH| $XGLWRU )JXQQHOBEDHN 6 .
HE $FFHVVLELOLW\ &KHFNHU 00DGVeaULVWHQVHQ 6
HE $XGLW 8QLYHUVLW\ R§ LHEUBVN|D % :
JLQFROQ
RUOG6SDFH $VVXUH '"HTXH 6\VWHRAV ,QF 6




6RIWZ '"HVHQYRO (& $ 2SH 5HOD\| $3

6 RXUH
RUOG6SDFH $WWHVW '"HTXH 6\ WHPV: ,QF 6

"RUOG6SDFH &RP$O\ '"HTXH 6A\VWHPY ,QF 6

13 $'S$ &RPSOLDRFXPQL2QOLQH 6:H 6
&KHFN 30XJLQ IRU 6RU®BISRHIW V

ZZ27Z IRUDSS RUJ 6 & ( : 6

JRQWH (ODERUDGR SHOR DXWRU D SDUWLU GH LQIRUPDO}HV GR : &

'HQWUH HVVDV WUrV IHUUDPHQWDV R D[H FRUH DSUH
SDUD ILQV GH FRPSDUDELOLGDGH GRV UHVXOWDGRYV SRUT
DXGLWRULDV ZHEAIJKWBRXVH TXH SRU VXD YH] IRL DGR
$UFKLYH FRPR IHUUDPHQWD SDGUMR GH FROHWD GH GDGH

2 /LJKWKRXVH p XRSWHRQJWZRDIWHDMY XLWR GHVHQYROYLG
SHOR *RRJOH SDUD H[HFXWDU XPD VpZHHEJEHDWBRWXR |
UHODWYULR GH GHVHPSHQKR 2V WHVWHV GH DFHVVLELOL
DWUDYpV GR D[H FRUH '(48( /$%6

2 +773 $UFKLYH p XPD RUJDQL]DomR TXH FROHWD
KLVWYULFRYVY VREUH R GHVHPSHQKR HP PDLV GH TXDWUR
PDLV SRSXODUHV 2 +773 $UFKLYH WHP R REMHWLYR GF
LOXVWUDU TXDQWLWDWLYZPREQQ@WUDN HRYRGOERY GBROHWI
DYDOLDoO}HV GH DFHVVLELOLGDGH XWLOL]DQGR R /LIKWKF

2 UHODWYULR JHUDGR SHOR /LJKWKRXVH FRQWpP D O
HQFRQWUDG