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$�HODERUDqpR�GHVWH�UHODWuULR��VXUJH�QR�oPELWR�GD�HVSHFLDOL]DqpR�QD�nUHD�GH�(QIHUPDJHP�m
3HVVRD�HP�6LWXDqpR�3HULRSHUDWuULD��GR�FXUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�0rGLFR�&LUyUJLFD�
LQVHULGR �QD �XQLGDGH �FXUULFXODU �HVWnJLR �GH �QDWXUH]D �SUR�VVLRQDO �FRP�UHODWuULR �� �0uGXOR �,,� �7HP
FRPR �REMHWLYR� �GHVFUHYHU �DWUDYrV �GH �XPD �DQnOLVH �FULWLFR�UH�H[LYD� �DV �FRPSHWsQFLDV
HVSHFLDOL]DGDV�FRPXQV�H�HVSHFt�FDV�GHVHQYROYLGDV� �HP�(QIHUPDJHP�0rGLFR�&LUyUJLFD�QD�nUHD
GD�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD��HP�FRQWH[WR�GH�%ORFR�2SHUDWuULR�&HQWUDO�H�8QLGDGH�GH
&XLGDGRV�3uV�$QHVWrVLFRV�UHDOL]DGR�QXPD�LQVWLWXLqpR�GR�QRUWH�GR�SDtV��3UHWHQGH�VH�DLQGD��D
FRQFUHWL]DqpR�GDV�DWLYLGDGHV�GH�QLGDV�QR�SURMHWR�GH�GHVHQYROYLPHQWR�SUR�VVLRQDO�UHDOL]DGR�QR
PuGXOR�,�H�D�DSUHVHQWDqpR�GH�GRLV�HVWXGRV�GH�FDVR�FRP�UHFXUVR�m�SODWDIRUPD�}H�QXUVLQJ~��2
FRQWULEXWR �GR �HQIHUPHLUR� �QD �VHJXUDQqD �GR �FOLHQWH �QD �nUHD �GR �SHULRSHUDWuULR� �PDLV
HVSHFL�FDPHQWH �QR �SRVLFLRQDPHQWR �FLUyUJLFR� �r �XP �SDVVR �IXQGDPHQWDO �SDUD �D �SUHYHQqpR �GH
FRPSOLFDqwHV�DGYHQLHQWHV�GH�SRVLFLRQDPHQWRV�LQDGHTXDGRV� �$�FRPSRQHQWH�GH�LQYHVWLJDqpR
GHVWH�GRFXPHQWR��VXUJH�GHVWD�SUREOHPnWLFD��5HDOL]RX�VH�XPD�UHYLVpR�QDUUDWLYD�GD�OLWHUDWXUD
FRP �R �REMHWLYR �GH �LGHQWL�FDU �DV �SULQFLSDLV �FRPSOLFDqwHV �DGYHQLHQWHV �GH �SRVLFLRQDPHQWRV
FLUyUJLFRV�LQDGHTXDGRV�H�WrFQLFD�GH�SRVLFLRQDPHQWR�QD�FLUXUJLD�GH�KLVWHUHFWRPLD�YDJLQDO��&RPR
PHWRGRORJLD �UHDOL]RX�VH �SHVTXLVD �ELEOLRJUn�FD� �FRP �UHFXUVR �m �EDVH �GH �GDGRV �GD �&,1$/+
FRPSOHWH��VFLHOR��SXEPHG��OLYURV�H�OLWHUDWXUD�FLQ]HQWD��HQWUH�MDQHLUR�H�PDUqR�GH�������)RUDP
LQFOXtGRV �DUWLJRV �VHP �UHVWULqpR �WHPSRUDO� �TXH �HQIDWL]DVVHP �D �WrFQLFD �GH �SRVLFLRQDPHQWR
FLUyUJLFR �H �DV �FRPSOLFDqwHV �GH �SRVLFLRQDPHQWRV �FLUyUJLFRV �LQDGHTXDGRV� �GHVWDFDQGR �DV
UHODFLRQDGDV �FRP �D �SRVLqpR �GH �OLWRWRPLD� �'RV �UHVXOWDGRV �UHOHYDPRV �D �WrFQLFD �GH
SRVLFLRQDPHQWR��FRPSOLFDqwHV�DGYHQLHQWHV�GH�SRVLFLRQDPHQWRV�LQDGHTXDGRV��IDWRUHV�GH�ULVFR
SDUD �R �GHVHQYROYLPHQWR �GH �OHVwHV� �IHUUDPHQWDV �GH �DYDOLDqpR �GH �ULVFR� �GLVSRVLWLYRV �GH
SRVLFLRQDPHQWR�H�FXLGDGRV�GH�HQIHUPDJHP�QR�SRVLFLRQDPHQWR�FLUyUJLFR��&RP�EDVH�QR�DSXUDGR
UHDOL]RX�VH�XPD�DqpR�GH�IRUPDqpR�GLULJLGD�DRV�HQIHUPHLURV�GR�VHUYLqR��LQHUHQWH�m�WHPnWLFD
�SRVLFLRQDPHQWR�FLUyUJLFR���SRVLqpR�GH�OLWRWRPLD��H�HODERURX�VH�XP�JXLD�GH�RULHQWDqpR�WrFQLFD�
VREUH �R �SRVLFLRQDPHQWR �GH�OLWRWRPLD� �FRP�DSOLFDELOLGDGH�QDV �GLIHUHQWHV �IDVHV �GR �SURFHVVR
FLUyUJLFR� �i �IXQGDPHQWDO �TXH �R �HQIHUPHLUR �SHULRSHUDWuULR� �WHQKD �FRQKHFLPHQWR �VREUH �RV
GLIHUHQWHV�SRVLFLRQDPHQWRV�FLUyUJLFRV�H�DV�SRWHQFLDLV�FRPSOLFDqwHV�TXH�FDGD�SRVLqpR�SRGH
FDXVDU� �&RQFOXL�VH �TXH �D �LPSOHPHQWDqpR �GH �LQWHUYHQqwHV �SDXWDGDV �SHOD �PHOKRU �HYLGsQFLD
FLHQWt�FD� �SHUPLWLUn �DR �HQIHUPHLUR �SHULRSHUDWuULR� �DVVHJXUDU �XP�SRVLFLRQDPHQWR �FLUyUJLFR �FRP
VHJXUDQqD� �&RP�HVWH �UHODWuULR �SUHWHQGHPRV �GHVFUHYHU �H �DQDOLVDU �XP �SHUFXUVR �IRUPDWLYR�
HQIDWL]DQGR�RV�PRPHQWRV�GH�DSUHQGL]DJHP�WHuULFR�SUnWLFD��SDUD�R�TXDO��SDUD�DOrP�GDV�DXODV�
GHVWDFDPRV �RV �FRQWH[WRV �GH �HVWnJLR� �&RQVLGHUDPRV �WHU �DWLQJLGR �RV �UHVXOWDGRV �D �TXH �QRV
SURSXVHPRV� �'HVHQYROYHPRV �PyOWLSODV �FRPSHWsQFLDV� �QRPHDGDPHQWH �QD �FRQFHqpR �GH
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FXLGDGRV��PDV�WDPErP�QR�oPELWR�GDV�IXQqwHV�GR�HQIHUPHLUR�GH�SHULRSHUDWuULR��FRQVLGHUDQGR�R
SUr��R�LQWUD�H�R�SuV�RSHUDWuULR��FRQIRUPH�R�HVWDEHOHFLGR�SDUD�XQLGDGH�FXUULFXODU�GH�(VWnJLR�GH
1DWXUH]D�3UR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,��3DUD�DOrP�GDV�DSUHQGL]DJHQV�H�GHVHQYROYLPHQWR
GDV�FRPSHWsQFLDV�UHIHULGDV��VDOLHQWDPRV��FRP�D�QRVVD�SUHVWDqpR��WHUPRV�FRQWULEXtGR�SDUD�D
PHOKRULD�GR�WUDEDOKR�UHDOL]DGR�SHOD�HTXLSD�GH�HQIHUPDJHP�

3DODYUDV�FKDYH� �3RVLFLRQDPHQWR �GR �SDFLHQWH� �FRPSOLFDqwHV �SHULRSHUDWuULDV� �HQIHUPDJHP
SHULRSHUDWuULD��OHVpR�SHULRSHUDWuULD�SRU�SRVLFLRQDPHQWR�
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,Q �WKH�VFRSH�RI �P\�VSHFLDOL]DWLRQ�RI �1XUVLQJ�IRU �3HRSOH�LQ �3HULRSHUDWLYH�6LWXDWLRQV� �RI �WKH
0DVWHU
V �FRXUVH �LQ �0HGLFDO�6XUJLFDO �1XUVLQJ� �LQVHUWHG �LQ �WKH �FXUULFXODU �XQLW �SURIHVVLRQDO
LQWHUQVKLS�ZLWK�UHSRUW���0RGXOH�,,��DULVHV�WKLV�UHSRUW��7KH�REMHFWLYH�LV�WR�GHVFULEH��WKURXJK�D
FULWLFDO�UH�HFWLYH �DQDO\VLV� �WKH �FRPPRQ �DQG �VSHFL�F �VSHFLDOL]HG �VNLOOV �GHYHORSHG �LQ �0HGLFDO�
6XUJLFDO�1XUVLQJ�LQ�WKH�DUHD�RI�WKH�SHUVRQ�LQ�D�SHULRSHUDWLYH�VLWXDWLRQ��LQ�WKH�FRQWH[W�RI�WKH
&HQWUDO�2SHUDWLQJ�5RRP�DQG�3RVW�$QHVWKHWLF�&DUH�8QLW�FDUULHG�RXW�LQ�DQ�LQVWLWXWLRQ�IURP�WKH
FRXQWU\ �QRUWK� �,W �LV �DOVR �LQWHQGHG �WR �LPSOHPHQW �WKH �DFWLYLWLHV �GH�QHG �LQ �WKH �SURIHVVLRQDO
GHYHORSPHQW�SURMHFW�FDUULHG�RXW�LQ�PRGXOH�,�DQG�WKH�SUHVHQWDWLRQ�RI�WZR�FDVH�VWXGLHV�XVLQJ�WKH
}H�QXUVLQJ~�SODWIRUP��7KH�QXUVH
V�FRQWULEXWLRQ�WR�FOLHQW�VDIHW\�LQ�WKH�SHULRSHUDWLYH�DUHD��PRUH
VSHFL�FDOO\ �LQ �VXUJLFDO �SRVLWLRQLQJ� �LV �D �IXQGDPHQWDO �VWHS �WRZDUGV �SUHYHQWLQJ �FRPSOLFDWLRQV
DULVLQJ�IURP�LQDGHTXDWH�SRVLWLRQLQJ��7KH�UHVHDUFK�FRPSRQHQW�RI�WKLV�GRFXPHQW�DULVHV�IURP�WKLV
LVVXH��$�QDUUDWLYH�UHYLHZ�RI�WKH�OLWHUDWXUH�ZDV�FDUULHG�RXW�ZLWK�WKH�DLP�RI�LGHQWLI\LQJ�WKH�PDLQ
FRPSOLFDWLRQV �DULVLQJ �IURP �VLJQL�FDQWO\ �LQDGHTXDWH �SRVLWLRQLQJ �DQG �SRVLWLRQLQJ �WHFKQLTXH �LQ
YDJLQDO�K\VWHUHFWRP\�VXUJHU\��$V�D�PHWKRGRORJ\��ELEOLRJUDSKLF�UHVHDUFK�ZDV�FDUULHG�RXW��XVLQJ
WKH�FRPSOHWH�&,1$+�GDWDEDVH��VFLHOR��SXEPHG��ERRNV�DQG�JUD\�OLWHUDWXUH��EHWZHHQ�-DQXDU\�DQG
0DUFK�������$UWLFOHV�ZLWKRXW�WHPSRUDO�UHVWULFWLRQV�ZHUH�LQFOXGHG��ZKLFK�HPSKDVL]HG�WKH�VXUJLFDO
SRVLWLRQLQJ�WHFKQLTXH�DQG�WKH�FRPSOLFDWLRQV�IURP�LQDGHTXDWH�VXUJLFDO�SRVLWLRQLQJ��SDUWLFXODUO\
WKH �OLWKRWRP\ �SRVLWLRQ� �)URP �WKH �UHOHYDQW �UHVXOWV �ZH �WDNH �WKH �SRVLWLRQLQJ �WHFKQLTXH�
FRPSOLFDWLRQV�DULVLQJ�IURP�LQDGHTXDWH�SRVLWLRQLQJ��ULVN�IDFWRUV�IRU�WKH�GHYHORSPHQW�RI�LQMXULHV�
ULVN�DVVHVVPHQW�WRROV��SRVLWLRQLQJ�GHYLFHV�DQG�QXUVLQJ�FDUH�LQ�VXUJLFDO�SRVLWLRQLQJ��%DVHG�RQ�WKH
�QGLQJV��D�WUDLQLQJ�FRXUVH�ZDV�FDUULHG�RXW�DLPHG�DW�WKH�VHUYLFH
V�QXUVHV��FHQWHUHG�RQ�WKH�WKHPH
�VXUJLFDO �SRVLWLRQLQJ�OLWKRWRP\ �SRVLWLRQ� �DQG �D �WHFKQLFDO �JXLGDQFH �JXLGH �ZDV �SUHSDUHG �RQ
OLWKRWRP\ �SRVLWLRQLQJ �ZLWK �DSSOLFDELOLW\ �LQ �WKH �GL�HUHQW �SKDVHV �RI �WKH �SURFHVV �VXUJHU\� �,W �LV
HVVHQWLDO�WKDW�WKH�SHULRSHUDWLYH�QXUVH�KDV�NQRZOHGJH�DERXW�WKH�GL�HUHQW�VXUJLFDO�SRVLWLRQV�DQG
WKH�SRWHQWLDO�FRQVHTXHQFHV�WKDW�HDFK�SRVLWLRQ�FDQ�FDXVH��&RQFOXGH�WKDW�WKH�LPSOHPHQWDWLRQ�RI
LQWHUYHQWLRQV �EDVHG �RQ �WKH �EHVW �VFLHQWL�F �HYLGHQFH �ZLOO �DOORZ �WKH �SHULRSHUDWLYH �QXUVH �WR
JXDUDQWHH�VDIH�VXUJLFDO�SRVLWLRQLQJ��:LWK�WKLV�UHSRUW�ZH�GHVFULEH�DQG�DQDO\]H�D�WUDLQLQJ�SDWK�
HPSKDVL]LQJ�PRPHQWV�RI�WKHRUHWLFDO�SUDFWLFDO�OHDUQLQJ��IRU�ZKLFK��LQ�DGGLWLRQ�WR�FODVVHV��ZH
KLJKOLJKW�LQWHUQVKLS�FRQWH[WV��:H�EHOLHYH�ZH�KDYH�DFKLHYHG�WKH�UHVXOWV�ZH�VHW�RXW�WR�DFKLHYH�
:H�GHYHORS�PXOWLSOH �VNLOOV� �QRW �RQO\ �LQ �WKH �KHDOWK �FDUH� �EXW �DOVR �ZLWKLQ �WKH �VFRSH�RI �WKH
SHULRSHUDWLYH �QXUVH
V �IXQFWLRQV� �FRQVLGHULQJ �WKH �SUH� �LQWUD �DQG �SRVW�RSHUDWLYH �DVSHFWV� �DV
H[SHFWHG��LQ�DGGLWLRQ�WR�WKH�OHDUQLQJ�DQG�GHYHORSPHQW�RI�WKH�DIRUHPHQWLRQHG�VNLOOV��ZH�KDYH
FRQWULEXWHG�WR�WKH�LPSURYHPHQW�RI�WKH�ZRUN�FDUULHG�RXW�E\�WKH�QXUVLQJ�WHDP�
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�����&OLHQWHV� ���������������������������������������������������������������������������������������������������������������������������
�����0HGLFDqpR� �����������������������������������������������������������������������������������������������������������������������

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�m�PHGLFDqpR�SUHVFULWD
����������������������������������������������������������������������������������������������������������������������������������

�����3URFHGLPHQWRV�GH�GLDJQuVWLFR�H�WHUDSsXWLFD�PrGLFD� ������������������������������������������������������
�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQuVWLFR�H

WHUDSsXWLFD�PrGLFD�� �������������������������������������������������������������������������������������������������
�����'RPtQLRV� �������������������������������������������������������������������������������������������������������������������������

�������2V�GRPtQLRV�VHOHFLRQDGRV��VXD�UHODqpR�FRP�R�TXDGUR�WHuULFR� ������������������������������
�����'DGRV� ������������������������������������������������������������������������������������������������������������������������������

�������2EMHWLYRV�H�SULRULGDGHV�QR�SODQHDPHQWR�GRV�FXLGDGRV� �����������������������������������������
�������$�HYROXqpR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV� ��������������������������������������������������

�����'LDJQuVWLFRV� ��������������������������������������������������������������������������������������������������������������������
�������$V�LQWHUYHQqwHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFt�FRV�IDFH�DRV�REMHWLYRV�H

SULRULGDGHV� ���������������������������������������������������������������������������������������������������������������
�����(VSHFL�FDqpR�GDV�LQWHUYHQqwHV� ���������������������������������������������������������������������������������������

���&2175,%872�6��3$5$�2�'(6(192/9,0(172�'(�&203(7j1&,$6� ��������������������������������������������
���6k17(6(�),1$/�'2�5(/$7l5,2� ��������������������������������������������������������������������������������������������������



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

���%,%/,2*5$),$� ����������������������������������������������������������������������������������������������������������������������������
$1(;26� ����������������������������������������������������������������������������������������������������������������������������������������



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

j1',&(�(�/,67$�'(�7$%(/$6��48$'526�(�),*85$6

7DEHOD����GLVWULEXLqpR�GH�WHPSRV�RSHUDWuULRV�SHODV�GLYHUVDV�HVSHFLDOLGDGHV��������������



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

���,1752'8hg2�$2�5(/$7k5,2

1R�oPELWR�GR�FXUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�0rGLFR�&LUyUJLFD��QD�nUHD�GH�(QIHUPDJHP�m
3HVVRD�HP�6LWXDqpR�3HULRSHUDWuULD��VXUJH�D�QHFHVVLGDGH�GH�UHDOL]DU�HVWH�GRFXPHQWR��LQVHULGR�QD
XQLGDGH �FXUULFXODU �HVWnJLR �GH �QDWXUH]D �SUR�VVLRQDO �FRP �UHODWuULR�0uGXOR �,, �D �GHFRUUHU �QR ��e
VHPHVWUH �GR �FXUVR�

$ �HODERUDqpR �GHVWH �UHODWuULR� �WHP �FRPR �REMHWLYR� �UH�HWLU �H �GHVFUHYHU �R �GHVHPSHQKR �H �DV
DSUHQGL]DJHQV �UHDOL]DGDV �DR �ORQJR�GR �HVWnJLR �GH �QDWXUH]D �SUR�VVLRQDO�PuGXOR �,,� �DVVLP�FRPR�
GD�FRQFUHWL]DqpR�GDV�DWLYLGDGHV�SODQHDGDV�QR�SURMHWR�GH�GHVHQYROYLPHQWR�SUR�VVLRQDO��UHDOL]DGR
QR�PuGXOR�,�

3DUD �D �HVFROKD �GR �WHPD�GR�SURMHWR� �UHDOL]DGR�QR �PuGXOR �, �}&XLGDGRV �GH �HQIHUPDJHP�QR
SRVLFLRQDPHQWR�FLUyUJLFR�GD�FOLHQWH�VXEPHWLGD�D�KLVWHUHFWRPLD�YLD�YDJLQDO~��FRQFRUUHUDP�YnULRV
IDWRUHV��WDLV�FRPR��R�JRVWR�SHOD�nUHD��D�SHUWLQsQFLD�GR�WHPD�H�D�QHFHVVLGDGH�GH�DSURIXQGDU
FRPSHWsQFLDV�H�SRU�LVVR��FHQWUHL�XP�LQWHUHVVH�SDUWLFXODU�QR�SRVLFLRQDPHQWR�GH�XPD�FLUXUJLD
HVSHFt�FD�

$�SDUWLU�GR�REMHWLYR�JHUDO��GHVHQYROYHU�FRPSHWsQFLDV�QR�SRVLFLRQDPHQWR�FLUyUJLFR�QD�FOLHQWH
VXEPHWLGD�D�KLVWHUHFWRPLD�YLD�YDJLQDO��IRUDP�HVWDEHOHFLGRV�RV�VHJXLQWHV�REMHWLYRV�HVSHFt�FRV�

��0HOKRUDU�R�FRQKHFLPHQWR�VREUH�SRVLFLRQDPHQWRV�FLUyUJLFRV�

��0HOKRUDU�D�FDSDFLGDGH�QD�UHDOL]DqpR�GH�SRVLFLRQDPHQWRV�FLUyUJLFRV�

��&RQWULEXLU�SDUD�D�PHOKRULD�GD�WrFQLFD�HP�FRQWH[WR�GH�WUDEDOKR�

2�SRVLFLRQDPHQWR�DGHTXDGR��r�XP�SDVVR�IXQGDPHQWDO�SDUD�D�VHJXUDQqD�GR�FOLHQWH�H�D�WRPDGD
GH�GHFLVpR�GR�HQIHUPHLUR�QHVWD�PDWrULD�GHYH�EDVHDU�VH�QD�PHOKRU�HYLGsQFLD��&RP�R�REMHWLYR�GH
PHOKRUDU �R �FRQKHFLPHQWR �H[LVWHQWH �VREUH �D �WHPnWLFD� �GH�QLPRV �FRPR�HVWUDWrJLD �UHDOL]DU �XPD
UHYLVpR�QDUUDWLYD�GD�OLWHUDWXUD�VREUH�WrFQLFD�GH�SRVLFLRQDPHQWR�FLUyUJLFR�QD�KLVWHUHFWRPLD�YLD
YDJLQDO�H�FRPSOLFDqwHV�DGYHQLHQWHV�GH�SRVLFLRQDPHQWRV�LQDGHTXDGRV�

'RV�UHVXOWDGRV�GD�UHYLVpR�GD�OLWHUDWXUD�H�QR�VHQWLGR�GH�FRQWULEXLU�SDUD�D�PHOKRULD�GD�TXDOLGDGH
GRV�FXLGDGRV�GH�HQIHUPDJHP��UHDOL]RX�VH�XPD�IRUPDqpR�VREUH�R�HVWDGR�GD�DUWH�H�IRL�HODERUDGR
XP�JXLD�GH�RULHQWDqpR�WrFQLFD�VREUH�R�SRVLFLRQDPHQWR�GH�OLWRWRPLD�FRP�DSOLFDELOLGDGH�QDV
GLIHUHQWHV�IDVHV�GR�SURFHVVR�FLUyUJLFR�

3DUD�DOrP�GR�H[SRVWR��GXUDQWH�R�HVWnJLR�QR�%ORFR�2SHUDWuULR�&HQWUDO�H�8QLGDGH�GH�&XLGDGRV
3uV�$QHVWrVLFRV� �GH �PRGR �D �VHUHP�GHVHQYROYLGDV �FRPSHWsQFLDV �FOtQLFDV �D �SDUWLU �GH �XPD
DSUHQGL]DJHP�}EDVHDGD�HP�SUREOHPDV~�H�HP�FDVRV�UHDLV�~�GHVHQYROYHX�VH�GRLV�HVWXGRV�GH



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

FDVR��FRP�UHFXUVR�m�SODWDIRUPD�}H�QXUVLQJ~��HP�XVR�QD�(6(3�

2�HVWnJLR �GH �QDWXUH]D �SUR�VVLRQDO�0uGXOR �,,� �GHWrP�GH�XPD�FDUJD�KRUnULD �WRWDO �GH �����KRUDV�
GHVWDV������KRUDV�IRUDP�UHDOL]DGDV�HP�FRQWH[WR�GH�SUnWLFD�FOtQLFD�QRPHDGDPHQWH������KRUDV�QR
%ORFR�2SHUDWuULR�&HQWUDO�H�����KRUDV�QD�8QLGDGH�GH�&XLGDGRV�3uV�$QHVWrVLFRV��QXPD�LQVWLWXLqpR
KRVSLWDODU�GD�UHJLpR�QRUWH��$�UHVWDQWH�FDUJD�KRUnULD�����KRUDV�IRUDP�GH�RULHQWDqpR�WXWRULDO�H����
GH�WUDEDOKR�LQGLYLGXDO�

2V �YnULRV �FDStWXORV �TXH �FRQVWLWXHP �HVWH �GRFXPHQWR �VpR� �LQWURGXqpR� �FDUDFWHUL]DqpR �GRV
FRQWH[WRV�FOtQLFRV��RV�HVWXGRV�GH�FDVR��RV�FRQWULEXWRV�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWsQFLDV
QRPHDGDPHQWH��DV�FRPSHWsQFLDV�FRPXQV�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�0rGLFR�
&LUyUJLFD �H �DV �HVSHFL�FDV �QD �nUHD �GH �(QIHUPDJHP �m �3HVVRD �HP �6LWXDqpR �3HULRSHUDWuULD� �D
FRQFOXVpR��ELEOLRJUD�D�H�RV�DQH[RV�RQGH�FRQVWDP�DV�DWLYLGDGHV�GHVHQYROYLGDV�SDUD�GDU�UHVSRVWD
DRV�REMHWLYRV�GHOLQHDGRV�QR�SURMHWR�GH�GHVHQYROYLPHQWR�SUR�VVLRQDO�



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

���&$5$&7(5,=$hg2�'2�6��&217(;72�6��&/j1,&2�6�

2 �HVWnJLR �GH �QDWXUH]D �SUR�VVLRQDO� �UHDOL]RX�VH �QXPD �LQVWLWXLqpR �KRVSLWDODU �GD �UHJLpR �QRUWH
�,+51�� �$ �LQVWLWXLqpR �KRVSLWDODU �r �XPD �SHVVRD �FROHWLYD �GH �GLUHLWR �SyEOLFR �GH �QDWXUH]D
HPSUHVDULDO��GRWDGD�GH�DXWRQRPLD�DGPLQLVWUDWLYD���QDQFHLUD�H�SDWULPRQLDO��m�TXDO�r�DSOLFDGR�R
UHJLPH�MXUtGLFR�GR�VHWRU�HPSUHVDULDO�GR�(VWDGR�H�GDV�HPSUHVDV�SyEOLFDV�SUHYLVWR�QR�'HFUHWR�/HL
Qe���������GH����GH�GH]HPEUR��FRP�DV�HVSHFL�FLGDGHV�SUHYLVWDV�QR�'HFUHWR�OHL�Qe�����������GH
��GH�VHWHPEUR��QR�VHX�UHJXODPHQWR�LQWHUQR�H�QDV�QRUPDV�HP�YLJRU�SDUD�R�6HUYLqR�1DFLRQDO�GH
6DyGH��,+51��������

$ �PLVVpR �GD �LQVWLWXLqpR �DVVXPH �XP �FDUnFWHU �FRPSUHHQVLYR �TXH �YDL �GHVGH �D �LGHQWL�FDqpR �GDV
QHFHVVLGDGHV�GH�VDyGH�GD�SRSXODqpR�UHVLGHQWH�DWr�m�UHVSRVWD�LQWHJUDGD�D�HVVDV�QHFHVVLGDGHV�
DWUDYrV �GRV �VHUYLqRV �SyEOLFRV� �SULYDGRV �FRQWUDWXDOL]DGRV� �FRPXQLWnULRV �RX �GH �VROLGDULHGDGH
VRFLDO��QR�UHVSHLWR�SHOD�LQWHJULGDGH�H�GLJQLGDGH�GRV�XWHQWHV��RWLPL]DQGR�RV�UHFXUVRV��JDUDQWLQGR
D�TXDOLGDGH�H�HIHWLYLGDGH�GD�SUHVWDqpR�GH�FXLGDGRV��FRP�H�FLsQFLD�H�H�FnFLD��WHQGR�HP�YLVWD�D
H[FHOsQFLD��,+51��������

i�YLVpR�GD�LQVWLWXLqpR�FRPR�RUJDQL]DqpR�RWLPL]DGD�H�FHQWUDGD�QD�JHVWpR�LQWHJUDGD�GD�VDyGH�GRV
FLGDGpRV� �HOHYDU�VH�D�PRGHOR�GH�UHIHUsQFLD�SDUD�RXWURV�SUHVWDGRUHV�GH�FXLGDGRV�GH�VDyGH
�,+51��������

1R�GHVHQYROYLPHQWR�GD�VXD�DWLYLGDGH��D�LQVWLWXLqpR�H�RV�VHXV�FRODERUDGRUHV�JXLDP�VH�SHORV
VHJXLQWHV�YDORUHV�

��$WLWXGH�FHQWUDGD�QR�FLGDGpR�H�UHVSHLWR�SHOD�GLJQLGDGH�KXPDQD�

��&XOWXUD�GR�FRQKHFLPHQWR�FRPR�XP�EHP�HP�VL�PHVPR�

��&XOWXUD�GD�H[FHOsQFLD�WrFQLFD�H�GR�FXLGDU�

��&XOWXUD�LQWHUQD�GH�PXOWLGLVFLSOLQDULGDGH�H�GR�ERP�UHODFLRQDPHQWR�QR�WUDEDOKR�

'H�DFRUGR�FRP�R�VHX�5HJXODPHQWR�,QWHUQR��$UWLJR��e���D�LQVWLWXLqpR�QRUWHLD�VH�SHORV�VHJXLQWHV
REMHWLYRV�

��2EWHQqpR�GH�JDQKRV�HP�VDyGH�QD�nUHD�GH�LQ�XsQFLD�SHOD�SURJUHVVLYD�LQWHJUDqpR��DUWLFXODqpR
H�FRPSOHPHQWDULGDGH�GRV�YnULRV�QtYHLV�GH�FXLGDGRV�

��3UHVWDqpR�GH�FXLGDGRV�GH�VDyGH�GH�TXDOLGDGH��DFHVVtYHLV�HP�WHPSR�RSRUWXQR�

� �(�FnFLD �WrFQLFD �H �H�FLsQFLD� �QXP �TXDGUR �GH �GHVHQYROYLPHQWR �HFRQuPLFR �H ��QDQFHLUR
VXVWHQWnYHO�



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

��0HOKRULD�FRQWtQXD�GD�TXDOLGDGH�GRV�VHUYLqRV�SUHVWDGRV�QR�FRQWH[WR�GR�6HUYLqR�1DFLRQDO�GH
6DyGH��616��

%ORFR�2SHUDWsULR�&HQWUDO

2�%ORFR �2SHUDWuULR �&HQWUDO ��%2&�� �r �XPD �XQLGDGH �RUJoQLFR�IXQFLRQDO� �FRQVWLWXtGD �SRU �XP
FRQMXQWR�LQWHJUDGR�GH�PHLRV�KXPDQRV��ItVLFRV�H�WrFQLFRV��GHVWLQDGRV�m�SUHVWDqpR�GH�WUDWDPHQWR
FLUyUJLFR �RX �UHDOL]DqpR �GH �H[DPHV �TXH �UHTXHLUDP�HOHYDGR �QtYHO �GH �DVVHSVLD �H �HP�JHUDO
DQHVWHVLD��QRUPDOPHQWH�HP�UHJLPH�GH�LQWHUQDPHQWR��GHYHQGR�DVVHJXUDU��SDUD�DOrP�GDV�ERDV
FRQGLqwHV�GH�DFROKLPHQWR��VHJXUDQqD�H�RSHUDFLRQDOLGDGH��D�TXDOLGDGH�WrFQLFD�H�D�FHOHULGDGH�GRV
FXLGDGRV�SUHVWDGRV�

1D�LQVWLWXLqpR�R�%2&�ORFDOL]D�VH�QR��e�SLVR�GD��c�IDVH��(P�WHUPRV�GH�nUHDV�FRQVLGHUD�VH�

��fUHD�OLYUH���]RQD�H[WHUQD�GR�WUDQVIHUH�H�YHVWLnULRV�

��fUHD�VHPL�UHVWULWD�|�FRUUHGRUHV�GH�DFHVVR��XQLGDGH�GH�UHFREUR�H�VDODV�GH�VWRFNV�

��fUHD�UHVWULWD���VDOD�GH�LQGXqpR�DQHVWrVLFD��ODYDERV�H�VDODV�RSHUDWuULDV�

3RVVXL �FLQFR �VDODV �RSHUDWuULDV �H �D �GLVWULEXLqpR �GH �WHPSRV �RSHUDWuULRV �SHODV �GLYHUVDV
HVSHFLDOLGDGHV�r�GHVFULWD�QD�WDEHOD����,+51��������

$�8QLGDGH�GH�&XLGDGRV�3uV�$QHVWrVLFRV��8&3$���LQWHJUD�R�VHUYLqR�GR�%2&�H�r�FRPSRVWD�SRU���
XQLGDGHV�FRP�PRQLWRUL]DqpR�SUuSULD�H�DWr�WUsV�SRVWRV�GH�WUDEDOKR�SDUD�HQIHUPHLURV�



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

5HODWLYDPHQWH�DRV�UHFXUVRV�PDWHULDLV� �D�JHVWpR�H�UHSRVLqpR�GH�VWRFNV�r�HIHWXDGD�VHJXQGR
HVTXHPDV �SUuSULRV� �SRU �SHU�V �H �QtYHLV �SUHYLDPHQWH �GH�QLGRV �HP �FRQMXQWR �FRP �RV �YnULRV
DUPD]rQV �H �GH �DFRUGR �FRP �DV �QHFHVVLGDGHV �GR �6HUYLqR�

6HQGR�R�%2&�XPD�8QLGDGH�)XQFLRQDO�LQWHJUDGD�QR�'HSDUWDPHQWR�GH�&LUXUJLD��HVWH�DUWLFXOD�VH
PDLRULWDULDPHQWH�FRP�WRGRV�RV�6HUYLqRV�GH�&LUXUJLD�H�FRP�WRGRV�RV�6HUYLqRV�GH�DSRLR�

2 �QyPHUR �GH �LQWHUYHQqwHV �UHDOL]DGDV �QRV �%ORFRV �2SHUDWuULRV �GD �,QVWLWXLqpR� �WHP�YLQGR �D
DXPHQWDU��FRP�D�H[FHqpR�GRV�SHUtRGRV�DIHWDGRV�SHOD�SDQGHPLD�&29,'����������H�������WHQGR
VLGR�LQLFLDGD�D�UHWRPD�GRV�YDORUHV�SUr�SDQGHPLD�HP�������,+51��������

4XDQWR�mV�LQWHUYHQqwHV�PDLV�UHDOL]DGDV�QR�%2&��WHPRV�R�SDUWR�SRU�FHVDULDQD�FRP�����FDVRV�HP
������DUWURSODVWLD�WRWDO�GD�DQFD�FRP������FROHFLVWHFWRPLD�ODSDURVFuSLFD�FRP������LQWHUYHQqwHV
QR�yWHUR�RX�DQH[RV������FLUXUJLD�SRU�WUDXPD�GRV�PHPEURV�LQIHULRUHV��H[FHWR�DUWURSODVWLD�GD
DQFD�������VHJXLGR�GH�DUWURSODVWLD�WRWDO�GR�-RHOKR�FRP�����H�SURFHGLPHQWRV�HP�RPEUR��EUDqR�H
DQWHEUDqR�FRP�����FDVRV��,+51��������

5HFXUVRV�+XPDQRV

3DUD�D�FDUDFWHUL]DqpR�GD�HTXLSD�GH�HQIHUPDJHP��IRL�HODERUDGR�XP�IRUPXOnULR�H�VROLFLWDGR�R
SUHHQFKLPHQWR�GR�PHVPR�SHOD�HTXLSD��HVWD�UHFROKD�GHFRUUHX�GXUDQWH�D�yOWLPD�VHPDQD�GH
QRYHPEUR�GH������

$VVLP��D�HTXLSD�GH�HQIHUPDJHP�r�FRPSRVWD�SRU����HOHPHQWRV��VHQGR�TXH�D�VXD�PDLRULD�VH
LQVHUH�QR�HVFDOpR�HWnULR�GRV����DRV����DQRV����������([LVWH�XPD�SUHGRPLQoQFLD�GR�JrQHUR
IHPLQLQR�FRP�����GD�WRWDOLGDGH�GRV�HOHPHQWRV�GD�HTXLSD�GH�HQIHUPDJHP��1HVWD�FRQWDJHP�GH
HQIHUPHLURV��HVWpR�WDPErP�LQFOXtGRV�D�HQIHUPHLUD�HP�IXQqwHV�GH�FKH�D�H�XPD�HQIHUPHLUD�TXH
VH�HQFRQWUD�HP�UHJLPH�GH�KRUnULR��[R�H�TXH�WUDEDOKD�GLUHWDPHQWH�FRP�D�SULPHLUD�QD�JHVWpR�GR
VHUYLqR�

$QDOLVDQGR�R�WHPSR�GH�VHUYLqR�GRV�HOHPHQWRV�GD�HTXLSD��D�IDL[D�GH�WHPSR�PDLV�UHSUHVHQWDGD�r
DTXHOD �TXH �VH �VLWXD �HQWUH �RV ��� �H �RV ��� �DQRV �GH �H[SHULsQFLD �SUR�VVLRQDO� �VHQGR �TXH ����
GHVHQYROYHP �D �VXD �DWLYLGDGH �SUR�VVLRQDO �QR �%2& �Kn �SHOR �PHQRV �� �DQRV�

2XWUR�DVSHWR�D�FRQVLGHUDU�VHUn�D�SRVVH�GH�WtWXOR�GH�HVSHFLDOL]DqpR�HP�HQIHUPDJHP��RQGH����
GD�HTXLSD�r�GHWHQWRUD�GR�PHVPR�H�RQGH�D�HVSHFLDOL]DqpR�HP�(QIHUPDJHP�0rGLFR�FLUyUJLFD��r
DTXHOD�TXH�PDLV�SUHYDOHFH�QR�VHLR�GD�HTXLSD�FRP������(VWH�r�XP�YDORU�TXH�WHP�DXPHQWDGR
QRV�yOWLPRV�DQRV��H�VDOLHQWD�VH�DLQGD�R�IDFWR�GH���HOHPHQWRV�VH�HQFRQWUDUHP�QHVWH�PRPHQWR�D
IUHTXHQWDU�FXUVRV�GH�DFHVVR�m�HVSHFLDOL]DqpR�GH�HQIHUPDJHP�QD�nUHD�0rGLFR�FLUyUJLFD�

0RGHOR�GH�RUJDQL]DonR�H�PpWRGR�GH�WUDEDOKR

2V�HQIHUPHLURV�HVWpR�GLYLGLGRV�HP�GRLV�JUDQGHV�JUXSRV��RV�HOHPHQWRV�GD�nUHD�DQHVWrVLFD�FRP
�� �SUR�VVLRQDLV �H �RV �HOHPHQWRV �GD �nUHD �FLUyUJLFD� �FRP ��� �SUR�VVLRQDLV� �6pR �GLVWULEXtGRV �SRU
WXUQR �H �SRU �HVSHFLDOLGDGH� �GH �DFRUGR �FRP �D �VXD �FRPSHWsQFLD� �LQWHUHVVHV �SHVVRDLV �H
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QHFHVVLGDGHV�GR�VHUYLqR� �(VWD�VHSDUDqpR�r�YLVWD�FRPR�EHQr�FD�QD�HTXLSD�FRQWULEXLQGR�SDUD�D
HVSHFLDOL]DqpR�GRV�HQIHUPHLURV��SHUPLWLQGR�FXLGDGRV�GH�HQIHUPDJHP�GH�PDLRU�TXDOLGDGH�

(P�FDGD�VDOD�RSHUDWuULD�H[LVWH�

����(QIHUPHLUR�GH�DQHVWHVLD

����(QIHUPHLUR�&LUFXODQWH

����(QIHUPHLUR�,QVWUXPHQWLVWD

2V�WXUQRV�GH�VDOD�GH�XUJsQFLD��RQGH�HVWpR�LQWHJUDGRV�RV�HQIHUPHLURV�SDUD�D�XQLGDGH�GH�UHFREUR�
VpR�DVVHJXUDGRV�SRU�

����(QIHUPHLURV�QR�WXUQR�GD�0DQKp�|���SDUD�D�VDOD�RSHUDWuULD�H���SDUD�8&3$

����(QIHUPHLURV�QR�WXUQR�GD�7DUGH�����SDUD�D�VDOD�RSHUDWuULD�H���SDUD�R�8&3$

����(QIHUPHLURV�QR�WXUQR�GD�1RLWH�|���SDUD�D�VDOD�RSHUDWuULD�H���SDUD�8&3$

2�VHUYLqR�DLQGD�Gn�DSRLR�DRV�H[DPHV�UHDOL]DGRV�QD�*DVWURHQWHURORJLD��,PDJLRORJLD�H�UHDOL]D�D
FRQVXOWD�GD�GRU�DJXGD�DRV�GRHQWHV�FRP�UHIHUHQFLDqpR�GH�DQDOJHVLD�QpR�FRQYHQFLRQDO��FRQVXOWD
UHDOL]DGD�SRU�HTXLSD�GH�HQIHUPDJHP�H�GLVFXVVpR�FRP�DQHVWHVLRORJLVWD���GLDV�VHPDQD���3DUD
HVWH�DSRLR�r�VHPSUH�QHFHVVnULR�XP�HQIHUPHLUR�GD�nUHD�DQHVWrVLFD�

5HFXUVRV�PDWHULDLV�H�HTXLSDPHQWRV�FOrQLFRV

5HODWLYDPHQWH�DRV�UHFXUVRV�PDWHULDLV�H�HTXLSDPHQWRV�FOtQLFRV��HVWHV�HVWpR�GLVWULEXtGRV�SHODV
FLQFR�VDODV�FLUyUJLFDV��SHOD�8&3$�H�SHORV�VWRFNV�GDV�UHVSHWLYDV�nUHDV�FLUyUJLFDV�

&DGD�6DOD�FLUyUJLFD�GLVSwH��GH�XP�FDUUR�FRP�PDWHULDO �GH�DSRLR�GH�DQHVWHVLD� �XP�VLVWHPD
DXWRPDWL]DGR�GH�GLVSHQVD�GH�PHGLFDqpR��S\[LVd���HTXLSDPHQWR�GH�YHQWLODqpR�LQYDVLYD�H�GH
PRQLWRUL]DqpR�KHPRGLQoPLFD��3DUD�D�nUHD�FLUyUJLFD��H[LVWH�XP�FDUUR�FRP�PDWHULDO�GH�DSRLR�SDUD
D�FLUXUJLD�H�XP�PRQLWRU�GH�HOHWURFLUXUJLD��&DGD�VDOD�GLVSwH�DLQGD�GH�GLVSRVLWLYRV�GH�DSRLR�SDUD
RV�SRVLFLRQDPHQWRV�FLUyUJLFRV�H�GRLV�FRPSXWDGRUHV��

$ �DQWHFoPDUD �GD �VDOD �� �GLVSwH �GH �HTXLSDPHQWRV �SUuSULRV �SDUD �D �SUHVWDqpR �GH �FXLGDGRV
LPHGLDWRV�DR�UHFrP�QDVFLGR�FRPR��UHDQLPDGRU�GH�UHFrP�QDVFLGR��EDQFDGD�FRP�PDWHULDO�GH
DSRLR��EDODQqD�SHGLnWULFD�H�HVWXID�SDUD�DTXHFLPHQWR�GH�VRURV�H�OHQquLV

$ �8&3$ �GLVSwH �GH� �GH] �PRQLWRUHV� �WUsV �FRPSXWDGRUHV� �DUPnULRV �SDUD �DUPD]HQDPHQWR �GH
PDWHULDO�FOtQLFR��EDQFDGD�GH�WUDEDOKR��FDUUR�FRP�PDWHULDO�GH�SHQVR��XP�FDUUR�GH�YLD�DrUHD
SHGLnWULFR�H�XPD�S\[LVd�TXH�r�FRQVWLWXtGD�SRU�XP�IULJRUL�FR�RQGH�DUPD]HQD�RV�InUPDFRV�TXH
QHFHVVLWDP�GH�VHU�UHIULJHUDGRV�

1R�&RUUHGRU�FHQWUDO�MXQWR�m�8&3$�HQFRQWUD�VH��R�FDUUR�FRP�PDWHULDO�GH�YLD�DrUHD�GLItFLO� �R
YLGHRODULQJRVFuSLR���EURVFuSLR��FDUUR�GH�HPHUJsQFLD��GHV�EULOKDGRU�
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2XWURV�PDWHULDLV�TXH�VH�HQFRQWUDP�GLVWULEXtGRV�SHODV�VDODV�H�8&3$�VpR�WHUPuPHWURV�GLJLWDLV
WLPSoQLFRV�H��DTXHFHGRUHV�GH�DU�IRUqDGR�

([LVWHP�QRYH�nUHDV�FRUUHVSRQGHQWHV�DRV�VWRFNV�GH�PDWHULDO �GH�DSRLR� �VHQGR�GXDV�GHODV�D
DQWHFoPDUD�GD�VDOD���TXH�SRVVXL�PDWHULDO�GH�DSRLR�SDUD�FLUXUJLD�RUWRSrGLFD�QRPHDGDPHQWH�
PDWHULDO�SDUD�PRQWDJHP�GD�PHVD�RUWRWUDXPnWLFD���PRWRUHV��PDWHULDO�SDUD�UHDOL]DqpR�GH�JHVVR�
DYHQWDLV�H�FRODUHV�GH�SURWHqpR�GH�5;�H�D�DQWHFoPDUD�GD�VDOD���RQGH��FD�R�DSDUHOKR�GH�5;�

$V�RXWUDV�nUHDV�FRUUHVSRQGHP��DR�VWRFN�GH�DQHVWHVLD��RQGH�VH�HQFRQWUD�R�PDWHULDO�GH�FRQVXPR
FOtQLFR� �VHULQJDV �H �ERPEDV �SHUIXVRUDV� �VRQGDV �GH �WHPSHUDWXUD� �DTXHFHGRUHV �GH ��XtGRV �H
PDWHULDO �H[WUD �GH �PRQLWRUL]DqpR� �6HQGR�RV �RXWURV �VWRFNV �FRUUHVSRQGHQWHV� �DR �PDWHULDO �GH
FRQVXPR �FOtQLFR �QHFHVVnULR �SDUD �DV �FLUXUJLDV� �DR �PDWHULDO �GH �VXWXUDV �H �SUuWHVHV� �DRV
LQVWUXPHQWDLV�GH�RUWRSHGLD�H�FRPSRQHQWHV��DRV�LQVWUXPHQWDLV�H�PDWHULDO�LQGLYLGXDOL]DGR�SDUD
FLUXUJLD�ODSDURVFuSLFD��DRV�LQVWUXPHQWDLV�GH�FLUXUJLD�JHUDO��JLQHFRORJLD��REVWHWUtFLD��XURORJLD�
RWRUULQR� �H �HVWRPDWRORJLD �H �SRU ��P �R �VWRFN �GH �HTXLSDPHQWRV �RQGH ��FDP �DV �WRUUHV �GH
ODSDURVFRSLD��D�WRUUH�GH�DUWURVFRSLD��R�JHUDGRU�GH�XOWUDFLVLRQd��R�*DPPD�GHWHFWLRQ�V\VWHP
QHRSUREHd�H�R�HOHWURFDUGLuJUDIR�

1R�VHUYLqR�H[LVWH�DLQGD�XP�URERW�GH�GHVLQIHqpR�89'�TXH�HVWn�ORFDOL]DGR�MXQWR�DR�SDUTXH�GH
PDFDV�XWLOL]DGDV�QR�LQWHULRU�GR�%2&��(VWH�HTXLSDPHQWR�r�XVDGR�QDV�VDODV�TXH�IRUHP�RFXSDGDV
SRU �FOLHQWHV �TXH �HVWHMDP �VXMHLWRV �D �LVRODPHQWR �SRU �FRQWDPLQDqpR �FRP �PLFURUJDQLVPR
LGHQWL�FDGR� �2 �SURFHGLPHQWR �UHODWLYR �D �HVWH �HTXLSDPHQWR �DLQGD �VH �HQFRQWUD �HP �IDVH �GH
LPSOHPHQWDqpR�

{
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���+,67(5(&720,$�9$*,1$/

&OLHQWH�GR�VH[R�IHPLQLQR�FRP����DQRV��SURSRVWD�SDUD�KLVWHUHFWRPLD�YLD�YDJLQDO�SRU�DSUHVHQWDU
SURODSVR�yWHURYDJLQDO �LQFRPSOHWR� �2�PrWRGR�DQHVWrVLFR�XWLOL]DGR�QD�FLUXUJLD�IRL �R �EORTXHLR
VXEDUDFQRLGHX�H�VHGDqpR�

�����(QTXDGUDPHQWR�WHsULFR

$ �KLVWHUHFWRPLD �HP �VLWXDqwHV �EHQLJQDV �SRGH �VHU �UHDOL]DGD �SRU �� �DERUGDJHQV �GLIHUHQWHV
QRPHDGDPHQWH �YDJLQDO� �DEGRPLQDO �H�RX �ODSDURVFuSLFD� �(VWXGRV �LQGLFDP �TXH �VHPSUH �TXH
SRVVtYHO�D�KLVWHUHFWRPLD�YDJLQDO�GHYH�VHU�UHDOL]DGD�GH�SUHIHUsQFLD�m�KLVWHUHFWRPLD�DEGRPLQDO
�-RKQVRQ�HW�DO���������

1XPD �UHYLVpR �VLVWHPnWLFD �H �PHWDQnOLVH �UHDOL]DGD �SRU �/(( �HW �DO� �������� �FRPSDUDUDP �D
KLVWHUHFWRPLD�YDJLQDO�H�KLVWHUHFWRPLD�ODSDURVFuSLFD�FRPR�DERUGDJHP�QDV�VLWXDqwHV�EHQLJQDV
HP�UHODqpR�mV�FRPSOLFDqwHV�H�UHVXOWDGRV�RSHUDWuULRV��$SHVDU�GRV�UHVXOWDGRV�GD�PHWDQnOLVH�QpR
PRVWUDUHP�GLIHUHQqDV�QDV�FRPSOLFDqwHV�JHUDLV��D�KLVWHUHFWRPLD�YDJLQDO�IRL�DVVRFLDGD�D�PHQRU
WHPSR�FLUyUJLFR�H�GRU�SuV�RSHUDWuULD��&RQVLGHUDP�TXH�VHPSUH�TXH�DV�GXDV�DERUGDJHQV�SRVVDP
VHU�UHDOL]DGDV�QDV�VLWXDqwHV�EHQLJQDV�D�KLVWHUHFWRPLD�YDJLQDO�GHYH�VHU�D�HVFROKD�

3DUD�'XEXLVVRQ�HW�DO����������D�KLVWHUHFWRPLD�DEGRPLQDO�FRQWLQXD�D�VHU�D�DERUGDJHP�SUHIHULGD
SDUD �yWHURV �JUDQGHV �RX �HP �FDVR �GH �DFHVVR �YDJLQDO �HVWUHLWR� �FRQWXGR �H[LVWHP �LQyPHUDV
YDQWDJHQV�GD�YLD�YDJLQDO�HP�FRPSDUDqpR�FRP�D�ODSDURWRPLD�FRPR��D�GLPLQXLqpR�GD�GRU�SuV�
RSHUDWuULD��UHGXqpR�GR�WHPSR�GH�LQWHUQDPHQWR�KRVSLWDODU��UHFXSHUDqpR�PDLV�UnSLGD��DVVLP�FRPR
EHQHItFLRV�HVWrWLFRV�

7pFQLFD�&LUuUJLFD

1D�KLVWHUHFWRPLD�YDJLQDO��SDUD�IDFLOLWDU�D�GLVVHqpR�H�GLPLQXLU�D�SHUGD�KHPnWLFD��DV�SDUHGHV
YDJLQDLV �SRGHP �VHU �LQ�OWUDGDV �FRP �VRUR ��VLROuJLFR �RX �DQHVWrVLFR �ORFDO �H �FRPR �RXWUD �RSqpR
InUPDFRV �YDVRFRQVWULWRUHV ��)RXVW�:ULJKW �	 �%HUNRZLW]� �������

2V�SULQFLSDLV�SDVVRV�GH�XPD�KLVWHUHFWRPLD�YDJLQDO�VpR��LQFLVpR�GR�FROR�GR�yWHUR��HQWUDGD�QD
FDYLGDGH�SHULWRQHDO��GLYLVpR�GRV�SHGtFXORV�YDVFXODUHV�H�UHPRqpR�GR�yWHUR��TXDQGR�LQGLFDGR
SRGH �VHU �UHDOL]DGD �DQH[HFWRPLD �H �SURFHGLPHQWRV �GH �VXSRUWH �DSLFDO �QR ��QDO �HQFHUUDPHQWR �GD
FySXOD�YDJLQDO��)RXVW�:ULJKW�	�%HUNRZLW]��������
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1R ��QDO �GD �FLUXUJLD �SRGH �VHU �FRORFDGR �XP �WDPSRQDPHQWR �YDJLQDO� �VHJXQGR �RV �DXWRUHV �HVWD
SUnWLFD�r�RSFLRQDO�XPD�YH]�TXH�QpR�SDUHFH�GLPLQXLU�D�KHPRUUDJLD�QR�SuV�RSHUDWuULR��4XDQGR
VpR �UHDOL]DGRV �RXWURV �SURFHGLPHQWRV �FRPR �FROSRUUD�D �DQWHULRU �RX �SRVWHULRU �R �WDPSRQDPHQWR
GHYH�VHU �FRORFDGR�SDUD�H[HUFHU �SUHVVpR�GXUDQWH�DOJXPDV�KRUDV�QR�SuV�RSHUDWuULR� �1HVWDV
VLWXDqwHV�D�GRHQWH�GHYH�SHUPDQHFHU�DOJDOLDGD�DWr�VHU�UHPRYLGR�R�WDPSRQDPHQWR��)RXVW�:ULJKW
	�%HUNRZLW]��������

$V�SULQFLSDLV�FRPSOLFDqwHV�QR�LQWUDRSHUDWuULR�QD�KLVWHUHFWRPLD�LQFOXHP�D�KHPRUUDJLD��OHVpR�GD
EH[LJD�H�XUHWUD�H�OHVpR�LQWHVWLQDO��1R�SuV�RSHUDWuULR�FRPR�FRPSOLFDqwHV�SRGHP�VXUJLU��UHWHQqpR
XULQnULD� �KHPRUUDJLD� �DEFHVVR�VHQGR�RV�ORFDLV�PDLV�FRPXQV�D�FySXOD�YDJLQDO �H�RV�DQH[RV�
GHLVFsQFLD�GD�FySXOD�YDJLQDO��IHEUH��kOHR�SDUDOtWLFR�H�REVWUXqpR�LQWHVWLQDO���PHQRU�SUREDELOLGDGH
GR�TXH�QDV�KLVWHUHFWRPLDV�DEGRPLQDLV� �WURPERVH�YHQRVD�SURIXQGD�H�LQFRQWLQsQFLD�XULQnULD
�)RXVW�:ULJKW�	�%HUNRZLW]��������

3RVLFLRQDPHQWR�&LUuUJLFR

3DUD�D�UHDOL]DqpR�GD�FLUXUJLD�KLVWHUHFWRPLD�YDJLQDO �D�SRVLqpR�DGRWDGD�SHOR�GRHQWH�r�D�GH
OLWRWRPLD��1HVWH�WLSR�GH�SRVLFLRQDPHQWR�VpR�XWLOL]DGRV�VXSRUWHV�SDUD�RV�PHPEURV�LQIHULRUHV�
WRUQD�VH�QHFHVVnULR�XP�SRVLFLRQDPHQWR�SURWHWRU�SDUD�HYLWDU�yOFHUDV�GH�SUHVVpR��FRPSUHVVpR
QHUYRVD�H�VtQGURPH�FRPSDUWLPHQWDO��)RXVW�:ULJKW�	�%HUNRZLW]��������

$R�SRVLFLRQDU�R�GRHQWH�HP�OLWRWRPLD�D�HTXLSD�SHULRSHUDWuULD�GHYH�DSOLFDU�RV�SULQFtSLRV�EnVLFRV
GH�TXDOTXHU�SRVLFLRQDPHQWR�LVWR�r��PDQWHU�D�FDEHqD�H�SHVFRqR�GR�GRHQWH�HP�SRVLqpR�QHXWUD�
UHSRVLFLRQDU�D�FDEHqD�GR�GRHQWH�SDUD�GLPLQXLU�D�SUHVVpR�QR�FRXUR�FDEHOXGR�H�SURWHJHU�RV�ROKRV
GXUDQWH�SURFHGLPHQWRV�UHDOL]DGRV�FRP�DQHVWHVLD�JHUDO�SDUD�HYLWDU�DEUDVpR�GD�FuUQHD��'HYHP
WDPErP�PDQWHU �R �DOLQKDPHQWR ��VLROuJLFR �GR �FRUSR �GR �GRHQWH �H �VHP�FRQWDFWR �FRP�DV �SDUWHV
PHWnOLFDV�GD�PDUTXHVD��$V�VXSHUItFLHV�GXUDV�VREUH�DV�TXDLV�SDUWHV�GR�FRUSR�YpR�VHU�DSRLDGDV
GHYHP�VHU�DFROFKRDGDV��SDUD�SUHYHQLU�OHVwHV��3DUD�PDQWHU�SDUWHV�GR�FRUSR�VHJXUDV��GHYHP�VHU
SUHVDV�m�PDUTXHVD��6SUXFH��������

1R�SRVLFLRQDPHQWR�OLWRWRPLD�RV�EUDqRV�GR�GRHQWH�SRGHP��FDU�FRORFDGRV�DR�ORQJR�GR�FRUSR�RX
HP�VXSRUWHV�GH�EUDqRV�

6HJXQGR�D�GLUHWUL]�GD�$251��������VREUH�R�SRVLFLRQDPHQWR�GR�GRHQWH��TXDQGR�RV�EUDqRV��FDP
DR�ORQJR�GR�FRUSR�HVWHV�GHYHP�VHU�FRORFDGRV�HP�SRVLqpR�QHXWUD��FRP�DV�SDOPDV�GDV�PpRV
YROWDGDV�SDUD�R�FRUSR�H�VHP�KLSHUH[WHQVpR�GRV�FRWRYHORV��$V�PpRV�H�RV�FRWRYHORV�GHYHP�DLQGD
VHU�SURWHJLGRV�FRP�XP�DFROFKRDPHQWR�H[WUD�

'H�IRUPD�D�PDQWHU�RV�EUDqRV�VHJXURV�DR�ORQJR�GR�FRUSR��GHYH�VHU�SX[DGR�R�OHQqRO�TXH�VH
HQFRQWUD�HQWUH�R�FRUSR�H�R�EUDqR�GR�GRHQWH��FRORFn�OR�VREUH�R�EUDqR�H�GREUn�OR�HQWUH�R�GRHQWH�H
R�FROFKpR�GD�PDUTXHVD�FLUyUJLFD��2�OHQqRO�GHYH�HVWHQGHU�VH�GR�PHLR�GR�EUDqR�DWr�mV�SRQWDV�GRV
GHGRV�GDV�PpRV�H�GHYH�VHU�GREUDGR�DSHQDV�R�VX�FLHQWH�SDUD��[n�OR��HYLWDQGR�TXH�VH�WRUQH�XPD
]RQD�GH�SUHVVpR�
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4XDQGR�RV�EUDqRV�GR�GRHQWH��FDP�HP�DSRLR�GH�EUDqRV��RV�DSRLRV�GHYHP�VHU�QLYHODGRV�FRP�R
FROFKpR�GD�PDUTXHVD�FLUyUJLFD�H�DFROFKRDGRV�DQWHV�GRV�EUDqRV�VHUHP�FRORFDGRV�HP�SRVLqpR
VXSLQD��2V�EUDqRV�QpR�GHYHP�VHU�DEGX]LGRV�PDLV�TXH���R�H�R�DOLQKDPHQWR�QHXWUR�WDQWR�GRV
EUDqRV��FRPR�GRV�SXQKRV�GHYH�VHU�PDQWLGR��$�HTXLSD�GHYH�SUHQGHU�RV�EUDqRV�DRV�VXSRUWHV�GH
DSRLR�

6HJXQGR�D�GLUHWUL]�GD�$251���������R�GRHQWH�GHYH�SHUPDQHFHU�QD�SRVLqpR�GH�OLWRWRPLD�R�PHQRU
WHPSR�SRVVtYHO �H �GHYHP�VHU �HVWDEHOHFLGRV �LQWHUYDORV �GH �UHSRVLFLRQDPHQWR� �1HVWH �WLSR �GH
SRVLFLRQDPHQWR�DV�QnGHJDV�GR�GRHQWH�GHYHP�VHU�QLYHODGDV�FRP�D�TXHEUD�LQIHULRU�GD�PDUTXHVD
FLUyUJLFD �H �SRVLFLRQDGDV �GH �IRUPD �TXH �D �UHJLpR �VDFURFRFFtJHD ��TXH �DSRLDGD �QD �VXSHUItFLH �GD
PDUTXHVD� �$ �UHJLpR �FR[RIHPRUDO �GR �GRHQWH �GHYH �VHU �SRVLFLRQDGD �GH �IRUPD �D �HYLWDU ��H[pR�
URWDqpR �RX �DEGXqpR �H[FHVVLYD�

2V�VXSRUWHV�GDV�SHUQDV�GHYHP�VHU�FRORFDGRV�QXPD�DOWXUD�XQLIRUPH��DV�SHUQDV�GR�GRHQWH�GHYHP
VHU�FRORFDGDV�GH�IRUPD�OHQWD�H�VLPXOWoQHD�QR�PtQLPR�SRU�GXDV�SHVVRDV��XPD�SDUD�FDGD�SHUQD�
H��FDU�DSRLDGDV�VREUH�D�PDLRU�nUHD�GH�VXSHUItFLH�GD�SHUQD�SRVVtYHO��2V�FDOFDQKDUHV�GHYHP��FDU
QD�SRVLqpR�PDLV�EDL[D�SRVVtYHO�

$R�UHWLUDU�DV�SHUQDV�GDV�SHUQHLUDV�HVWDV�GHYHP�VHU�UHWLUDGDV�VLPXOWDQHDPHQWH��MXQWDV�H�Vu
GHSRLV�FRORFDGDV�QD�PDUTXHVD��(VWH�SURFHVVR�GHYH�VHU�UHDOL]DGR�QR�PtQLPR�SRU�GXDV�SHVVRDV�

$V�PpRV�H�RV�GHGRV�GR�GRHQWH�GHYHP�VHU�SURWHJLGRV�TXDQGR�D�SDUWH�LQIHULRU�GD�PDUTXHVD�IRU
UHFRORFDGD�

$OWHUDotHV�vVLROsJLFDV�GR�SRVLFLRQDPHQWR�FLUuUJLFR

&RP �R �GRHQWH �SRVLFLRQDGR �HP �OLWRWRPLD� �RFRUUHP �DOWHUDqwHV ��VLROuJLFDV �D �QtYHO
FDUGLRUUHVSLUDWuULR�

&RP �D �HOHYDqpR �GRV �PHPEURV �LQIHULRUHV� �R �VDQJXH ��XL �SDUD �D �FLUFXODqpR �FHQWUDO �OHYDQGR �DR
DXPHQWR�GR�GrELWR�FDUGtDFR�H�UHWRUQR�YHQRVR�H�FRQVHTXHQWHPHQWH�GLPLQXLqpR�GD�SHUIXVpR�GRV
PHPEURV �LQIHULRUHV� �(VWH �SRVLFLRQDPHQWR�SRGH�DLQGD�FDXVDU �FRPSURPHWLPHQWR�UHVSLUDWuULR
GDGR �DR �DXPHQWR �GD �SUHVVpR �QR �GLDIUDJPD�FDXVDGR �SHOD �GHVORFDqpR �FHInOLFD �GRV �uUJpRV
DEGRPLQDLV��6SUXFH��������

0pWRGR�$QHVWpVLFR

3DUD �D �UHDOL]DqpR �GH �XPD �LQWHUYHQqpR �FLUyUJLFD �VpR �XWLOL]DGRV �InUPDFRV� �FRP �D ��QDOLGDGH �GH
EORTXHDU�D�VHQVLELOLGDGH�WnWLO�H�GRORURVD�GH�XP�GRHQWH��SRGHQGR�HVWD�VHU�QD�WRWDOLGDGH�GR�FRUSR
RX�HP�SDUWH��DVVLP�FRPR��VHP�RX�FRP�FRPSURPLVVR�GD�FRQVFLsQFLD��6RXVD�	�0DUTXHV��������

$ �WrFQLFD �DQHVWrVLFD �SRGH �VHU �UHDOL]DGD �GH �YnULDV �IRUPDV� �DWUDYrV �GH �DQHVWHVLD �JHUDO�
ORFRUUHJLRQDO��ORFDO��VHGDqpR�RX�VHGRDQDOJHVLD�

$�HVFROKD�GD�WrFQLFD�DQHVWrVLFD�GHSHQGH�GH�PXLWRV�IDWRUHV��(VWHV�LQFOXHP�R�SURFHGLPHQWR
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FLUyUJLFR��FRPRUELOLGDGHV�GR�SDFLHQWH��LQVWDODqwHV�GLVSRQtYHLV�H�DV�KDELOLGDGHV�H�SUHIHUsQFLDV�GR
DQHVWHVLVWD�H�DWr�PHVPR�GR�SDFLHQWH��+RUH�	�+DUOH\���������

$�DQHVWHVLD�ORFRUUHJLRQDO�SRGH�VHU�UHDOL]DGD�HP�GLIHUHQWHV�ORFDLV�RX�UHJLwHV�GR�FRUSR��SRGH
HQYROYHU�R�EORTXHLR�QXP�JUDQGH�QHUYR�SHULIrULFR��QXP�SOH[R�QHUYRVR��QD�UHJLpR�HSLGXUDO�RX
VXEDUDFQuLGHD�DWUDYrV�GD�DGPLQLVWUDqpR�GH�DJHQWHV�DQHVWrVLFRV�ORFDLV��LPSHGLQGR�GHVWD�IRUPD
D�WUDQVPLVVpR�GR�HVWtPXOR�QRFLFHSWLYR��1HVWH�WLSR�GH�DQHVWHVLD�R�GRHQWH�SHUPDQHFH�FRQVFLHQWH
�6RXVD�	�0DUTXHV��������

$�VHGDqpR�r�XPD�WrFQLFD�DQHVWrVLFD�TXH�GHSHQGHQGR�GR�REMHWLYR�TXH�VH�SUHWHQGH��SHUPLWH
PDQWHU�XP�HVWDGR�WUDQTXLOLGDGH��PDQWHQGR�R�GRHQWH�FRRSHUDQWH�RX�SURIXQGDPHQWH�VHGDGR�VHP
UHVSRVWD��6RXVD�	�0DUTXHV��������

%ORTXHLR�VXEDUDFQRLGHX

2 �EORTXHLR �VXEDUDFQRLGHX �r �FRPXPHQWH �XWLOL]DGR �SDUD �DQHVWHVLD �H�RX �DQDOJHVLD �SDUD
SURFHGLPHQWRV �FLUyUJLFRV �GRV �PHPEURV �LQIHULRUHV� �]RQD �SrOYLFD �H �DSDUHOKR �XURJLQHFROuJLFR
�6RXVD�	�$PEUuVLR��������

'HYH�VHU�UHDOL]DGR�GR�QtYHO�GD�WHUFHLUD�YrUWHEUD�ORPEDU�SDUD�EDL[R��D��P�GH�HYLWDU�TXH�D�DJXOKD
HQFRVWH�QR�FRQH�GD�PHGXOD�HVSLQDO��TXH�WHUPLQD�HP�/��/���&RUUHLD�	�/DJHV��������

2�HVSDqR�VXEDUDFQRLGHX�r�IRUPDGR�SHOR�FRQWDFWR�GD�VXSHUItFLH�LQWHUQD�GD�GXUD�PnWHU�FRP�D
DUDFQRLGH��VHQGR�XP�HVSDqR�YLUWXDO��(VWH�HVSDqR�FRQWLGR�HQWUH�D�DUDFQRLGH�H�D�SLD�PnWHU��WsP
FRQWLQXLGDGH�GHVGH�RV�YHQWUtFXORV�FHUHEUDLV�DWr�6��VHQGR�FRPSRVWR�SRU�PHGXOD�HVSLQDO��QHUYRV�
OtTXLGR�FHIDORUUDTXLGLDQR��/&5��H�YDVRV�VDQJXtQHRV��2�YROXPH�HVWLPDGR�GHVWH�HVSDqR�r�GH����D
���PO��6RXVD�	�$PEUuVLR��������

i�FRQWUDLQGLFDqpR�DEVROXWD�SDUD�D�UHDOL]DqpR�GHVWD�WrFQLFD�D�UHFXVD�GR�SDFLHQWH��D�LQIHqpR�QR
ORFDO�GD�SXQqpR��D�KLSRYROHPLD�JUDYH�QpR�FRUULJLGD��DOHUJLD�D�TXDOTXHU�XP�GRV�InUPDFRV�H
DXPHQWR �GD �SUHVVpR �LQWUDFUDQLDQD� �7DPErP�HVWn �FRQWUDLQGLFDGD �TXDQGR�VH �HVSHUD �TXH �D
FLUXUJLD�GHPRUH�PDLV�GR�TXH�D�GXUDqpR�GR�EORTXHLR�RX�TXH�VHMD�HVSHFWnYHO�XPD�SHUGD�GH
VDQJXH�TXH�SRVVD�UHVXOWDU�HP�KLSRYROHPLD�JUDYH��1<625$��������

7pFQLFD�H�SRVLFLRQDPHQWR�GR�EORTXHLR�VXEDUDFQRLGHX

3DUD�D�UHDOL]DqpR�GR�EORTXHLR�VXEDUDFQRLGHX�SRGHUn�VHU�DGRWDGR�R�GHFyELWR�ODWHUDO�RX�D�SRVLqpR
GH�VHQWDGD��4XDQGR�D�WrFQLFD�r�XWLOL]DGD�SDUD�D�UHDOL]DqpR�GH�EORTXHLRV�QD�]RQD�SrOYLFD�RX�HP
GRHQWHV�REHVRV�XWLOL]D�VH�D�SRVLqpR�GH�VHQWDGD�SDUD�XPD�PHOKRU�ORFDOL]DqpR�GR�HVSDqR�

$�WrFQLFD�UHDOL]DGD�HP�GHFyELWR�ODWHUDO��R�GRHQWH�GHYHUn��HWLU�RV�MRHOKRV�MXQWR�DR�DEGuPHQ�H�R
TXHL[R �HQFRVWDGR �DR �SHLWR� �GH �IRUPD �TXH �D �FROXQD �HVWHMD �R �PDLV ��HWLGD �SRVVtYHO ��6RXVD �	
$PEUuVLR� �������
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$SuV�R�GRHQWH�VH�HQFRQWUDU�SRVLFLRQDGR��D�SHOH�GHYH�VHU�GHVLQIHWDGD�FRP�XPD�VROXqpR�DOFRuOLFD
GH �SUHIHUsQFLD �FORUH[LGLQD� �3DUD �D �LGHQWL�FDqpR �GR �HVSDqR �SUHWHQGLGR� �r �WUDqDGD �XPD �OLQKD
LPDJLQnULD �TXH �XQH �DV �FULVWDV �LOtDFDV ��OLQKD �GH �WX�HU�� �D �LQWHUVHqpR �GHVWD �OLQKD �FRP�D �FROXQD
YHUWHEUDO �SHUPLWH �LGHQWL�FDU �D �DSu�VH �HVSLQKRVD �GH �/� �RX �/� �RX �R �HVSDqR �/��/�� �2V �HVSDqRV
PDLV�XWLOL]DGRV�SDUD�UHDOL]DqpR�GD�WrFQLFD�VpR�/��/���/��/��H�/��/���6RXVD�	�$PEUuVLR��������

$ �GHOLPLWDqpR �GH �GXDV �DSu�VHV �HVSLQKRVDV �DGMDFHQWHV �FRQVWLWXL �R �HVSDqR �LQWHUHVSLQKRVR� �HVWH
HVSDqR�r�DWUDYHVVDGR�SHOD�DJXOKD�QXPD�SRVLqpR�FHInOLFD�GH�FHUFD�GH���R�XOWUDSDVVDQGR�D�SHOH�
WHFLGR �FHOXODU �VXEFXWoQHR� �OLJDPHQWR �VXSUDHVSLQKRVR� �OLJDPHQWR �LQWHUHVSLQKRVR� �OLJDPHQWR
DPDUHOR��GXUD�PnWHU�H�DUDFQRLGH��$WLQJLQGR�R�HVSDqR�VXEDUDFQRLGH�GHYH��XLU�OLTXRU�OtPSLGR�H�GH
IRUPD�FRQWLQXD�SRGHQGR�VHU�DGPLQLVWUDGR�RV�InUPDFRV�SUHWHQGLGRV��6RXVD�	�$PEUuVLR��������

)LVLRSDWRORJLD�GR�EORTXHLR�VXEDUDFQRLGHX

2�QtYHO�GR�EORTXHLR�QHFHVVnULR�m�FLUXUJLD�GHYHUn�WHU�HP�FRQWD�D�GLVWULEXLqpR�VHQVLWLYD��PRWRUD�H
VLPSnWLFD�GH�IRUPD�D�HVFROKHU�R�PHOKRU�HVSDqR�H�QtYHO�D�DQHVWHVLDU�DVVLP�FRPR��DQWHFLSDU
HIHLWRV��VLROuJLFRV�GR�EORTXHLR�

8PD �YH] �TXH �DV �YnULDV ��EUDV �QHUYRVDV �GLIHUHP �GD �VXD �PLHOLQL]DqpR� �DV ��EUDV �GR �VLVWHPD
DXWuQRPR �VpR �EORTXHDGDV �PDLV �UDSLGDPHQWH �GR �TXH �DV ��EUDV �GH �PDLRU �FDOLEUH �FRPR �DV
VHQVLWLYDV�H�DV�PRWRUDV��R�TXH�ID]�FRP�TXH�R�VLVWHPD�DXWRQuPLFR�VH�HVWHQGD�XQV�QtYHLV�DFLPD
GR�EORTXHLR�VHQVLWLYR�H�HVWH�DFLPD�GR�EORTXHLR�PRWRU��GHVLJQDGR�FRPR�EORTXHLR�GLIHUHQFLDO��2
QtYHO�GR�EORTXHLR�r�IHLWR�DWUDYrV�GD�SHVTXLVD�GD�SHUGD�GH�SHUFHqpR�WrUPLFD�H�GRORURVD��6RXVD�	
$PEUuVLR���������

&RP �R �EORTXHLR �GDV ��EUDV �GR �VLVWHPD �DXWuQRPR� �QRPHDGDPHQWH �GR �VLPSnWLFR �UHVXOWD �HP
YDVRGLODWDqpR�SHULIrULFD�H�QR�DXPHQWR�GD�FDSDFLWoQFLD�YHQRVD�OHYDQGR�D�XPD�GLPLQXLqpR�GDV
UHVLVWsQFLDV�SHULIrULFDV��KLSRWHQVpR�H�D�XPD�GLPLQXLqpR�GR�UHWRUQR�YHQRVR�

(VWDV �DOWHUDqwHV �VpR �PDLV �DFHQWXDGDV �HP �GRHQWHV �LGRVRV �H �KLSRYROrPLFRV� �SRGHQGR �VHU
PLQLPL]DGDV �FRP �UHFXUVR �D ��XLGRWHUDSLD� �FRP �D �DGPLQLVWUDqpR �GH �YDVRSUHVVRUHV �RX
DQWLFROLQrUJLFRV� �2XWUD �GD �FRQVHTXsQFLD �GD �YDVRGLODWDqpR�r �D �SHUGD�GH �FDORU �H �UHVXOWDQWH
KLSRWHUPLD��6RXVD�	�$PEUuVLR��������

6HJXQGR�1<625$���������DV�FRPSOLFDqwHV�PDLV�IUHTXHQWHV�GR�EORTXHLR�VXEDUDFQRLGHX�VpR�DV
QnXVHDV��RV�YuPLWRV��KLSRWHQVpR��WUHPRUHV��SUXULGR�H�UHWHQqpR�XULQnULD�

2�EORTXHLR�VXEDUDFQRLGHX�SRU�VL�Vu�SRGH�FDXVDU��QnXVHDV�H�YuPLWRV�TXHU�QR�LQWUD�TXHU�QR�SuV�
RSHUDWuULR�SRU�PHLR�GH�YnULRV�PHFDQLVPRV�FRPR�KLSRWHQVpR��EORTXHLR�QHUYRVR�LQDGHTXDGR�RX
EORTXHLR�QHUYRVR�DOWR�VXSHULRU�D�7���$�DQVLHGDGH�FRPR�IDWRU�UHODFLRQDGR�FRP�R�GRHQWH�WDPErP
SRGH�HVWDU�QD�RULJHP�GDV�QnXVHDV�H�GR�YuPLWR�

2�SUXULGR�r�RXWUD�GDV�FRPSOLFDqwHV�IUHTXHQWHV��HVWn�DVVRFLDGR�DR�XVR�GH�RSLRLGHV�LQWUDWHFDO
VHQGR�D�JUDYLGDGH�GR�PHVPR�SURSRUFLRQDO�m�GRVH�GH�RSLRLGH�DGPLQLVWUDGD��3RGH�VHU�WUDWDGR
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FRP�R�DQWDJRQLVWD�GR�UHFHWRU�RSLRLGH�D�QDOR[RQD�

$VVRFLDGD�DR�EORTXHLR�VXEDUDFQRLGHX�SRGH�VXUJLU��D�UHWHQqpR�XULQnULD�QR�SuV�RSHUDWuULR�HVWD
SRGH �RFRUUHU �GHYLGR �D �YnULRV �IDWRUHV� �5HODFLRQDGRV �FRP�GRHQWH� �FRPR �VH[R �PDVFXOLQR �H
GLVIXQqpR�XUROuJLFD�SUrYLD��IDWRUHV�FLUyUJLFRV�FRPR�FLUXUJLD�SURORQJDGD�H�IDWRUHV�DQHVWrVLFRV�
UHODFLRQDGRV�FRP�D�DGPLQLVWUDqpR�GH��XLGRV�VXSHULRU�D������PO��DQWLFROLQrUJLFRV�H�RSLRLGHV�

$�RFRUUsQFLD�GH�UHWHQqpR�XULQnULD�QR�SuV�RSHUDWuULR�DSuV�R�EORTXHLR�GR�QHXURHL[R�GHYH�VH�m
LQWHUUXSqpR�QHXUDO�GR�UH�H[R�GD�PLFqpR��EHP�FRPR�m�KLSHUGLVWHQVpR�GD�EH[LJD�

%LEOLRJUDvD

$251�������� �*XLGHOLQH�6XPPDU\� �3RVLWLRQLQJ�WKH�3DWLHQW� �$251�MRXUQDO� �������� ����|����
KWWSV���GRL�RUJ���������M�DRUQ������������

&RUUHLD��/���/DJHV��1����������)XQGDPHQWRV�FOtQLFRV�SUr�DQHVWrVLFRV��DQDWRPLD�H�DQHVWHVLRORJLD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS����������/LGHO�

'XEXLVVRQ��-�� �	�9HLW�5XELQ��1����������9ROXPH�XWrULQ�HW�K\VWrUHFWRPLH�YDJLQDOH���LQWrUsW�HW
OLPLWHV�GH�O
K\VWrUHFWRPLH�YDJLQDOH�>8WHULQH�YROXPH�DQG�YDJLQDO�K\VWHUHFWRP\��,QWHUHVW�DQG
OLPLWV �RI �XWHULQH �PRUFHOODWLRQ@� �*\QHFRORJLH� �REVWHWULTXH �	 �IHUWLOLWH� ������� ����|����
KWWSV���GRL�RUJ���������M�J\REIH������������

)RXVW�:ULJKW��&��(���	�%HUNRZLW]��/��5����������9DJLQDO�K\VWHUHFWRP\���8S7R'DWH

+RUH��3���	�+DUOH\��,����������$QDHVWKHVLD���$Q�,QWURGXFWLRQ��9RO��)LIWK�HGLW��,3�&RPPXQLFDWLRQV�
KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	GE QOHEN	$1 ������	ODQJ SW�SW	VLWH 
HKRVW�OLYH

-RKQVRQ��1���%DUORZ��'���/HWKDE\��$���7DYHQGHU��(���&XUU��(���	�*DUU\��5����������6XUJLFDO�DSSURDFK
WR �K\VWHUHFWRP\�IRU �EHQLJQ �J\QDHFRORJLFDO �GLVHDVH� �7KH �&RFKUDQH �GDWDEDVH �RI �V\VWHPDWLF
UHYLHZV�������&'��������KWWSV���GRL�RUJ������������������&'�������SXE�

/HH��6��+���2K��6��5���&KR��<��-���+DQ��0���3DUN��-��:���.LP��6��-���<XQ��-��+���&KRH��6��<���&KRL��-��6���	
%DH� �-� �:� �������� �&RPSDULVRQ �RI �YDJLQDO �K\VWHUHFWRP\�DQG �ODSDURVFRSLF �K\VWHUHFWRP\� �D
V\VWHPDW LF � UHY LHZ �DQG �PHWD�DQD O\V L V � �%0& �ZRPHQ
V �KHD O WK � ������ � ��� �
KWWSV���GRL�RUJ���������V����������������

1 < 625$ � � � � � � � � � � 7 r F Q L F D V � Q H X U R D [ L D L V � � D Q H V W H V L D � H V S L Q K D O
ZZZ�Q\VRUD�FRP�SW�WrFQLFDV�WrFQLFDV�QHXURD[LDLV�H�SHULQHXUD[LDLV�DQHVWHVLD

6RXVD��0���$PEUuVLR�5����������$QHVWHVLRORJLD�FOtQLFD��DQHVWHVLD�GR�QHXURHL[R��,Q�+��0DFKDGR�
0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO
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6RXVD��+���0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��DQHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO

6SUXFH �/ � � ������ � �3RV L W LRQ LQJ � WKH �3DW LHQW � �$251 � MRXUQD O � ���� ��� � ���|���
KWWSV���GRL�RUJ���������DRUQ������

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDonR

,QrFLR 0HGLFDonR )LP
�������������������%XSLYDFDkQD�,VREnULFD���YLD�LQWUDWHFDO �������������������
�������������������6XIHQWDQLOR���YLD�LQWUDWHFDO �������������������
�������������������0LGD]RODP�����PJ�HY �������������������
�������������������/LGRFDtQD����FRP�$GUHQDOLQD���,Q�OWUDqpR �������������������
�������������������&HID]ROLQD�����JU�HY �������������������

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�l�PHGLFDonR�SUHVFULWD

2V �)nUPDFRV �DGPLQLVWUDGRV �QR �EORTXHLR �VXEDUDFQRLGHX �IRUDP �D �EXSLYDFDtQD �LVREnULD
�DQHVWrVLFR� �H �R �VXIHQWDQLOR ��DQDOJrVLFR�� �&RPR �PHGLFDqpR �SUr�DQHVWrVLFD �R �PLGD]RODP�

$�OLGRFDtQD�D����FRP�DGUHQDOLQD�IRL�XWLOL]DGD�SDUD�LQ�OWUDqpR�GR�ORFDO�FLUyUJLFR�DQWHV�GD�LQFLVpR�

&DUDFWHUrVWLFDV�GRV�)mUPDFRV�

$QHVWpVLFRV�ORFDLV�

2V�DQHVWrVLFRV�ORFDLV��VpR�InUPDFRV�TXH�LQWHUURPSHP�GH�IRUPD�UHYHUVtYHO�D�FRQGXqpR�QHUYRVD�
SURYRFDQGR�SHUGD�GD�IXQqpR�VHQVLWLYD��PRWRUD�H�DXWuQRPD��6RXVD�	�0DUTXHV��������
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2V �DQHVWrVLFRV �ORFDLV �XWLOL]DGRV �QR �EORTXHLR �VXEDUDFQRLGHX� �GLVWLQJXHP�VH �SHOD �VXD
IDUPDFRFLQrWLFD�HP�UHODqpR�DR�S+��SND��GXUDqpR�GH�DqpR��WR[LFLGDGH�H�EDULFLGDGH��6RXVD�	
$PEUuVLR��������

2V�IDWRUHV�GHWHUPLQDQWHV�QD�GLVWULEXLqpR�GRV�DQHVWrVLFRV�ORFDLV�QR�HVSDqR�VXEDUDFQRLGHX�VpR�
DV �SURSULHGDGHV�GD�VROXqpR�DQHVWrVLFD� �QRPHDGDPHQWH�D �EDULFLGDGH� �GRVH�H �YROXPH�H�DV
FDUDFWHUtVWLFDV�GR�GRHQWH�FRPR�D�DOWXUD��DQDWRPLD�GD�FROXQD�YHUWHEUDO��GLPLQXLqpR�GR�YROXPH�GR
OtTXLGR�FHIDORUUDTXLGLDQR�H�D�SRVLqpR�GXUDQWH�H�DSuV�D�LQMHqpR�GR�InUPDFR��1<625$��������

$�EDULFLGDGH��GHVHPSHQKD�XP�SDSHO�LPSRUWDQWH�QD�GHWHUPLQDqpR�GD�SURSDJDqpR�GR�DQHVWrVLFR
ORFDO�QR�HVSDqR�HVSLQDO��2V�DQHVWrVLFRV�ORFDLV�SRGHP�VHU�KLSHUEnULFRV��KLSREnULFRV�RX�LVREnULFRV
TXDQGR�FRPSDUDGRV�DR�/&5��H�D�EDULFLGDGH�r�R�SULQFLSDO�GHWHUPLQDQWH�GH�FRPR�R�DQHVWrVLFR
ORFDO�r�GLVWULEXtGR�TXDQGR�LQMHWDGR�QR�/&5��1<625$��������

$V�VROXqwHV�KLSREnULFDV�VpR�PHQRV�GHQVDV�TXH�R�/&5�H�WHQGHP�D�VXELU�FRQWUD�D�JUDYLGDGH��$V
VROXqwHV�LVREnULFDV�VpR�WpR�GHQVDV�TXDQWR�R�/&5�H�WHQGHP�D�SHUPDQHFHU�QR�QtYHO�HP�TXH�VpR
LQMHWDGDV��HQTXDQWR�DV�VROXqwHV�KLSHUEnULFDV�VpR�PDLV�GHQVDV�TXH�R�/&5�H�WHQGHP�D�VHJXLU�D
JUDYLGDGH�DSuV�D�LQMHqpR��1<625$��������

2�SRVLFLRQDPHQWR�GR�GRHQWH�DSuV�D�LQMHqpR�GR�DQHVWrVLFR��DVVXPH�JUDQGH�LPSRUWoQFLD�QD
SURSDJDqpR �GD �DQHVWHVLD� �1DV �VROXqwHV �KLSREnULFDV �VH �R �GRHQWH �HVWLYHU �QD �SRVLqpR �GH
WUHQGHOHQEXUJ��DSuV�D�LQMHqpR�GR�InUPDFR�HVWH�LUn�VH�HVSDOKDU�QD�GLUHqpR�FDXGDO�HQTXDQWR�VH
HVWLYHU�QD�SRVLqpR�GH�SURFOLYH��D�GLUHqpR�GR�InUPDFR�VHUn�FHInOLFD��&RP�DV�VROXqwHV�KLSHUEnULFDV
QD�SRVLqpR�GH�WUHQGHOHQEXUJ�H�SURFOLYH�R�PHFDQLVPR�GH�SURSDJDqpR�GR�DQHVWrVLFR�DFRQWHFH�HP
VHQWLGR�RSRVWR�DR�GDV�VROXqwHV�KLSREnULFDV��1<625$��������

1DV�VROXqwHV�LVREnULFDV��FRPR�r�R�FDVR�GD�EXSLYDFDjQD�LVREmULFD�XWLOL]DGD�QHVWD�FOLHQWH��D
JUDYLGDGH�QpR�DIHWD�D�GLVWULEXLqpR�GR�InUPDFR��SRUWDQWR� �D�WrFQLFD�SRGH�VHU�UHDOL]DGD�HP
TXDOTXHU�SRVLqpR�H�R�GRHQWH�SRGH�VHU�FRORFDGR�GH�VHJXLGD�QD�SRVLqpR�QHFHVVnULD�SDUD�D�FLUXUJLD
�1<625$��������

2XWUR�DVSHWR�D�VDOLHQWDU�UHODWLYDPHQWH�DRV�DQHVWrVLFRV�ORFDLV�VpR��DV�UHDqwHV�GH�WR[LFLGDGH
VLVWrPLFD��HVWDV�SRGHP�PDQLIHVWDU�VH�GH�GLYHUVDV�IRUPDV�H�HQYROYHQGR�GLIHUHQWHV�VLVWHPDV��$
QtYHO�GR�VLVWHPD�QHUYRVR�FHQWUDO�SRGH�PDQLIHVWDU�VH�SRU��HQWRUSHFLPHQWR�GD�OtQJXD�RX��VDERU
PHWnOLFR���SHUWXUEDqwHV�YLVXDLV��FRQYXOVwHV�H�LQFRQVFLsQFLD��FRPD�H�SDUDJHP�FDUGLRUUHVSLUDWuULD
SRU�GHSUHVVpR�GR�61&��QR�VLVWHPD�FDUGLRYDVFXODU��SRU�GHSUHVVpR�GR�VLVWHPD�QHUYRVR�DXWuQRPR�
EORTXHLR�GRV�FDQDLV�GH�VuGLR�GR�VLVWHPD�FDUGLRYDVFXODU��UHOD[DPHQWR�GR�PyVFXOR�OLVR��GHSUHVVpR
GR�PLRFnUGLR��EUDGLFDUGLD��KLSRWHQVpR�H�EORTXHLR�DXULFXORYHQWULFXODU��5HODWLYDPHQWH�DR��VLVWHPD
UHVSLUDWuULR�SRU��GLPLQXLqpR�GD�UHVSRVWD�YHQWLODWuULD�m�KLSu[LD��SDUDOLVLD�GR�IUrQLFR�H�LQWHUFRVWDLV
H�UHOD[DPHQWR�GR�PyVFXOR�OLVR�EUvQTXLFR��(P�UHODqpR�DR�VLVWHPD�KHPDWROuJLFR�SHOD�GLPLQXLqpR
GD�DJUHJDqpR�SODTXHWDU�H�DXPHQWR�GD��EULQuOLVH��6RXVD�	�0DUTXHV��������

$�PDLRULD�GDV�PDQLIHVWDqwHV�GH�WR[LFLGDGH�RFRUUHP�GHYLGR�m�LQMHqpR�LQWUDYDVFXODU�LQDGYHUWLGD
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RX�SRU�DEVRUqpR�VLVWrPLFD��6RXVD�	�0DUTXHV��������

/LGRFDrQD����FRP�DGUHQDOLQD

$�OLGRFDtQD�SHUWHQFH�DR�JUXSR�GRV�DQHVWrVLFRV�ORFDLV��1D�FLUXUJLD�IRL�XWLOL]DGD�OLGRFDtQD�FRP�
DGUHQDOLQD ��YDVRFRQVWULWRU� �SDUD �LQ�OWUDqpR� �$QWHV �GD �LQFLVpR �HVWD �VROXqpR �r �LQ�OWUDGD
FLUFXQIHUHQFLDOPHQWH�DR�UHGRU�GR�FROR�GR�yWHUR� �FRP�R�LQWXLWR�GH�IDFLOLWDU �D�KHPRVWDVLD�H
KLGURGLVVHqpR��)RXVW�:ULJKW�	�%HUNRZLW]��������

6XIHQWDQLOR

2 �VXIHQWDQLOR �r �XP �DQDOJrVLFR �PRU�QRPLPrWLFR �FRP �LQGLFDqpR �SDUD �DQDOJHVLD �SHULRSHUDWuULD�
3RGH�VHU�DGPLQLVWUDGR�SRU�YLD�LQWUDWHFDO�HP�DVVRFLDqpR�FRP�DQHVWrVLFR�ORFDO��2�LQtFLR�GH�DqpR�r
GH���D �� �PLQ�H �D �GXUDqpR�GD�DqpR�r �HQWUH ����D ����PLQXWRV� �5HODWLYDPHQWH�DRV�HIHLWRV
VHFXQGnULRV�HVWH�DQDOJrVLFR�SRGH�FDXVDU�GHSUHVVpR�UHVSLUDWuULD��GRVH�GHSHQGHQWH��H�ULJLGH]
PXVFXODU��GRVH�GHSHQGHQWH���0RUXMpR���������

'HSHQGHQGR�GD�YHORFLGDGH�QD�DGPLQLVWUDqpR�SRGH�FDXVDU �QnXVHDV�H �YuPLWRV� �EUDGLFDUGLD�
UHWHQqpR�XULQnULD�H�SUXULGR��$�QDOR[RQD�r�R�InUPDFR�DQWDJRQLVWD�GR�VXIHQWDQLOR��0RUXMpR���������

0LGD]RODP

2�PLGD]RODP�r�XP�InUPDFR��KLSQuWLFR��DQVLROtWLFR��DQWLFRQYXOVLYDQWH��PLRUUHOD[DQWH�H�SURGX]
DPQrVLD�DQWHUuJUDGD��(VWn�LQGLFDGR�FRPR�PHGLFDqpR�SUr�DQHVWrVLFD��SDUD�VHGDqpR��LQGXqpR�H
PDQXWHQqpR� �VHQGR �R �VHX �LQtFLR �GH �DqpR �GH �� �D �� �PLQXWRV� �&RPR�HIHLWRV �VHFXQGnULRV �R
PLGD]RODP�SRGH�FDXVDU�UHDqpR�SDUDGR[DO��GHSUHVVpR�UHVSLUDWuULD�H�GHSUHVVpR�FDUGLRYDVFXODU
�0RUXMpR���������

&HID]ROLQD

6HJXQGR�D�'*6���������D�DGPLQLVWUDqpR�GD�SUR�OD[LD�DQWLELuWLFD�r�HIHWXDGD�QRV����PLQXWRV�TXH
DQWHFHGHP�D�FLUXUJLD��GH�PRGR�D�DVVHJXUDU�QtYHLV�WHFLGXODUHV�DGHTXDGRV�QD�DOWXUD�GD�LQFLVpR
FLUyUJLFD��$�VXD�DGPLQLVWUDqpR�GHYH�HVWDU�FRPSOHWD�DQWHV�GD�LQFLVpR�

1RV �SURFHGLPHQWRV �FLUyUJLFRV �FRP�GXUDqpR �QpR �VXSHULRU �D �GXDV �KRUDV� �D �SUR�OD[LD �DQWLELuWLFD
FLUyUJLFD �r �SUHVFULWD �HP �GRVH �yQLFD� �1D �KLVWHUHFWRPLD �YDJLQDO� �SRGH �VHU �DGPLQLVWUDGD �D
FHIR[LWLQD�RX�FHID]ROLQD�FRPR�SUR�OD[LD��'*6���������

%LEOLRJUDvD

'*6� �������� �1RUPD �Qe��������� �3UR�OD[LD �$QWLELuWLFD �&LUyUJLFD �QD �&ULDQqD �H �QR �$GXOWR�
KWWSV���QRUPDV�GJV�PLQ�VDXGH�SW������������SUR�OD[LD�DQWLELRWLFD�FLUXUJLFD�QD�FULDQFD�H�QR�DGXO
WR�

)RXVW�:ULJKW��&��(���	�%HUNRZLW]��/��5����������9DJLQDO�K\VWHUHFWRP\���8S7R'DWH

0RUXMpR� �1� �������� �$QHVWHVLRORJLD �FOtQLFD� �DQHVWrVLFRV �LQWUDYHQRVRV� �RSLRLGHV �H �DJHQWHV
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LQDODWuULRV��,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

1 < 625$ � � � � � � � � � � 7 r F Q L F D V � Q H X U R D [ L D L V � � D Q H V W H V L D � H V S L Q K D O
ZZZ�Q\VRUD�FRP�SW�WrFQLFDV�WrFQLFDV�QHXURD[LDLV�H�SHULQHXUD[LDLV�DQHVWHVLD

6RXVD��0���$PEUuVLR�5����������$QHVWHVLRORJLD�FOtQLFD��DQHVWHVLD�GR�QHXURHL[R��,Q�+��0DFKDGR�
0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

6RXVD��+���0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��$QHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

�����3URFHGLPHQWRV�GH�GLDJQsVWLFR�H�WHUDSqXWLFD�PpGLFD

3URFHGLPHQWR�LQYDVLYR
����������������
3URFHGLPHQWR�LQYDVLYR
7LSR�GH�SURFHGLPHQWR�LQYDVLYR��+LVWHUHFWRPLD�YLD�YDJLQDO��������������

3RWHQFLDO�SDUD�PHOKRUDU�R�FRQKHFLPHQWR�VREUH�FLUFXLWR�SHULRSHUDWsULR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������(QVLQDU�VREUH�FLUFXLWR�SHULRSHUDWuULR
�������������������$YDOLDU�HYROXqpR�GR�FRQKHFLPHQWR�VREUH�FLUFXLWR�SHULRSHUDWuULR

3RWHQFLDO�SDUD�PHOKRUDU�R�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SsV�RSHUDWsULR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������(QVLQDU�VREUH�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR
�������������������$YDOLDU�D�HYROXqpR�GR�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SuV�
RSHUDWuULR

$WLWXGHV�WHUDSqXWLFDV
����������������
2[LJHQRWHUDSLD
)L2��������
'rELWR�GH�R[LJrQLR�������/�PLQ�
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������0DQWHU�R[LJHQRWHUDSLD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIpULFR
/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
0pR�(VTXHUGD�R�
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR����*�

,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�FRPSOLFDqwHV�QR�ORFDO�GH�LQVHUqpR�GR
FDWHWHU�YHQRVR�SHULIrULFR
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�������������������2WLPL]DU�FDWHWHU�YHQRVR�SHULIrULFR
����������������

/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
0pR�(VTXHUGD�R�
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR�����*�

/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
0pR�(VTXHUGD�R�

6RQGD�GH�R[LJpQLR
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR��FoQXOD�ELQDVDO�
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������2WLPL]DU�VRQGD�GH�R[LJrQLR

&DWHWHU�XULQmULR
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR�����)5�
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������2WLPL]DU�FDWHWHU�XULQnULR

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQsVWLFR�H
WHUDSqXWLFD�PpGLFD�

3URFHGLPHQWR�,QYDVLYR���c�VHVVnR��$FROKLPHQWR���)DVH�SUp�RSHUDWsULD�

4XDQGR�XPD�SHVVRD�UHFHEH�D�QRWtFLD�TXH�WHUn�GH�VHU�VXEPHWLGD�D�XP�SURFHGLPHQWR�FLUyUJLFR�
DXWRPDWLFDPHQWH ��FDUn �IRFDOL]DGD �QDV �LPSOLFDqwHV �GHVWH �HYHQWR �QD �VXD �YLGD� �$ �SHVVRD �WHUn
QHFHVVLGDGH �GH �VH �DGDSWDU �D �HVVH �FRQWH[WR �GH �IRUPD �DGHTXDGD ��-XDQ� �������

6HJXQGR�-HVXV�H�$EUHX�������� �R�HQVLQR�LQIRUPDqpR�r�UHFRQKHFLGR�FRPR�XPD�QHFHVVLGDGH
LPSRUWDQWH�HP�WRGDV�DV�IDVHV�GD�GRHQqD��RV�DXWRUHV�UHIHUHP�DLQGD�TXH�TXDQGR�DV�GyYLGDV�H
UHFHLRV�QpR�VpR�FODUL�FDGRV�FRQVWLWXHP�XP�IDWRU�GH�DQVLHGDGH�

3DUD �+HVEHHQ�������� �FRPR�FLWDGR �HP�-HVXV �H �$EUHX�������� �D �LQIRUPDqpR�GDGD�QR �SUr�
RSHUDWuULR �WHP �LQ�XsQFLD� �QD �UHFXSHUDqpR� �UHGX] �RV �QtYHLV �GH �DQVLHGDGH �SUr�RSHUDWuULD �H �RV
QtYHLV�GH�GRU��GLPLQXLQGR�GHVWD�IRUPD�R�WHPSR�GH�KRVSLWDOL]DqpR�H�GH�FRQVXPR�GH�DQDOJrVLFRV�

��c�VHVVnR��3RVLFLRQDPHQWR�FLUyUJLFR�LQtFLR�GD�FLUXUJLD�H��c�VHVVnR��)LQDO�GD�FLUXUJLD�)DVH
LQWUDRSHUDWsULD��

$WLWXGHV�7HUDSqXWLFDV�

3DUD �PDQWHU �YDORUHV �GH �6DW2� ��VLROuJLFDV� �WRUQD�VH �HVVHQFLDO �UHFRUUHU �n �R[LJHQRWHUDSLD �FRP
UHFXUVR �D �GLVSRVLWLYRV �TXH �SHUPLWDP �D �DGPLQLVWUDqpR � �GH �2� �QHFHVVnULD� �

6RQGDV�GUHQRV�H�FDWHWHUHV

$�FDWHWHUL]DqpR�GH�XP�DFHVVR�YHQRVR�SHULIrULFR��r�XP�SURFHGLPHQWR�LQYDVLYR�TXH�FRQVLVWH�HP
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SXQFLRQDU�XPD�YHLD��DWUDYrV�GR�URPSLPHQWR�GD�SHOH�SHOD�WUDQVSRVLqpR�GDV�VXDV�FDPDGDV��FRPR
DX[tOLR�GH�YnULRV�WLSRV�GH�GLVSRVLWLYRV��SHUPLWH�D�DGPLQLVWUDqpR�GH�WHUDSsXWLFD�HQGRYHQRVD�
WUDQVIXVpR �GH �KHPRGHULYDGRV� �IRUQHFLPHQWR �GH �XP �VXSRUWH �QXWULFLRQDO �H �VHPSUH �TXH �r
QHFHVVnULR�R�DFHVVR�GLUHWR�m�FRUUHQWH�VDQJXtQHD��3HUPLWH�XP�DFHVVR�DR�VLVWHPD�YDVFXODU�GH
IRUPD�PDLV�UnSLGD��PHQRV�FRPSOH[D�H�PHQRV�LQYDVLYD��(QHV�HW�DO���������

6DEH�VH��TXH�D�FRORQL]DqpR�GD�SRUqpR�HQGRYDVFXODU�GR�FDWHWHU�SUHFHGH�VHPSUH�D�LQIHqpR�H�SRGH
GHVHQYROYHU�VH�SRU�GXDV�YLDV��LQWUDOXPLQDO�H�H[WUDOXPLQDO��$�PLJUDqpR�GH�PLFURUJDQLVPRV�GD
SHOH�GHVGH�R�ORFDO�GD�LQVHUqpR�DWr�m�SRQWD�GR�FDWHWHU�r�D�FDXVD�PDLV�FRPXP�GH�LQIHqpR�QRV
FDWHWHUHV�GH�DFHVVR�YDVFXODU��$�LQIHqpR�ORFDO�SRGH�DVVLP�GHFRUUHU�GD�FRORQL]DqpR�GR�ELR�OPH�SRU
PLFURUJDQLVPRV��TXH�SRVWHULRUPHQWH�SRGHP�VHU�OLEHUWDGRV�QD�FRUUHQWH�VDQJXtQHD�FDXVDQGR
LQIHqwHV �VLVWrPLFDV� �2V �PLFURUJDQLVPRV �PDLV �FRPXQV �VpR� �RV �JUDP�� �R �6WDSK\ORFRFFXV
HSLGHUPLGLV�H�R�6WDSK\ORFRFFXV�DXUHXV��'DPDQL��������

$QWHV�GH�VH�LQLFLDU�D�DQHVWHVLD�ORFRUUHJLRQDO��GHYH�VHPSUH�UHDOL]DU�VH�XPD�SXQqpR�YHQRVD�H�GH
SUHIHUsQFLD�GH�JURVVR�FDOLEUH��2�DFHVVR�YHQRVR�SHUPLWLUn�R�WUDWDPHQWR�LPHGLDWR�GDV�SRVVtYHLV
FRPSOLFDqwHV�LQHUHQWHV�D�HVWH�SURFHGLPHQWR��6RXVD�	�0DUTXHV��������

$�VRQGD�YHVLFDO��SRGH�VHU�FRORFDGD�HP�SURFHGLPHQWRV�TXH�H[LVWH�XP�SRWHQFLDO�SDUD�RFRUUHU
OHVwHV�GR�WUDWR�XULQnULR�FRPR�r�R�FDVR�GD�KLVWHUHFWRPLD�YDJLQDO��$�DYDOLDqpR�GDV�FDUDFWHUtVWLFDV
GD�XULQD��SRGH�VHU�XP�LQGLFDGRU�GD�RFRUUsQFLD�GH�OHVpR��+HPDWyULD�FRQWLQXD�r�PDLV�VXJHVWLYD�GH
OHVpR� �GR�TXH�XPD�KHPDWyULD �WUDQVLWuULD �XPD�YH]�TXH�HVWD� �SRGH�UHVXOWDU �GH�XP�WUDXPD
SURYRFDGR�SHOD�PDQLSXODqpR�GR�WUDWR�XULQnULR�DTXDQGR�GD�LQVHUqpR�GD�VRQGD�YHVLFDO�RX�SHOD
SUHVVpR�GH�XP�DIDVWDGRU��*LOPRXU��������

%LEOLRJUDvD

'DPDQL��1����������,QIHFWLRQ�SUHYHQWLRQ�DQG�FRQWURO���c�HG����1RYD�,RUTXH��2[IRUG�8QLYHUVLW\�

(QHV��6��0���2SLW]��6��3���)DUR��$��5���	�3HGUHLUD��0�GH/����������)OHELWH�DVVRFLDGD�D�FDWHWHUHV
LQWUDYHQRVRV�SHULIrULFRV�HP�DGXOWRV�LQWHUQDGRV�HP�KRVSLWDLV�GD�$PD]vQLD�2FLGHQWDO�%UDVLOHLUD�
5HYLVWD�GD�(VFROD�GH�(QIHUPDJHP�GD�8�6�3������������|����

*OLPRXU��'���������8ULQDU\�WUDFW�LQMXU\�LQ�J\QHFRORJLF�VXUJHU\��(SLGHPLRORJ\�DQG�SUHYHQWLRQ�
ZZZ�XSWRGDWH�FRP�FRQWHQWV�XULQDU\�WUDFW�LQMXU\�LQ�J\QHFRORJLF�VXUJHU\�HSLGHPLRORJ\�DQG�SUHYH
QWLRQ"VHDUFK DOJDOLDqpR���QD���KLVWHUHFWRPLD���YDJLQDO	VRXUFH VHDUFKBUHVXOW	VHOHFWHG7LW
OH �a���	XVDJHBW\SH GHIDXOW	GLVSOD\BUDQN �

-HVXV��-���$EUHX��9���������(QIHUPDJHP�3HULRSHUDWuULD��KXPDQL]DqpR�HP�EORFR�RSHUDWuULR��,Q
$�'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS���������/LGHO

-XDQ��.HOO\�GH��������� �2�LPSDFWR�GD�FLUXUJLD�H�RV�DVSHFWRV�SVLFROuJLFRV�GR�SDFLHQWH��XPD
UHYLVpR��3VLFRORJLD�+RVSLWDODU��������������

6RXVD��+���0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��DQHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
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(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

�����'RPrQLRV

,QrFLR 'RPrQLRV )LP
���������������� 7HUPRUUHJXODqpR
���������������� 3URFHGLPHQWR�LQYDVLYR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� &RQVFLsQFLD
���������������� 6HQVLELOLGDGH
���������������� 6LVWHPD�UHVSLUDWuULR
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� (OLPLQDqpR�XULQnULD
���������������� $WLWXGHV�WHUDSsXWLFDV
���������������� 0HWDEROLVPR

�������2V�GRPrQLRV�VHOHFLRQDGRV��VXD�UHODonR�FRP�R�TXDGUR�WHsULFR

)DVH�SUp�RSHUDWsULD���c�VHVVnR��$FROKLPHQWR�GD�FOLHQWH�QR�%ORFR�2SHUDWuULR��

1HVWH�SHUtRGR�SRGHPRV�LGHQWL�FDU�R�PRPHQWR�GH�DFROKLPHQWR�GD�FOLHQWH�QR�%ORFR�2SHUDWuULR�

2�SURFHGLPHQWR�LQYDVLYR��VXUJH�FRPR�GRPtQLR�DVVRFLDGR�m�FLUXUJLD�H�D�WRGDV�DV�LPSOLFDqwHV
TXH�GDt�GHFRUUHP�SDUD�D�SHVVRD�H�IDPtOLD�

4XDQGR�XPD�SHVVRD�UHFHEH�D�QRWtFLD�GH�TXH�WHUn�GH�VHU�VXEPHWLGD�D�XP�SURFHGLPHQWR�FLUyUJLFR
QHVWH �FDVR� �KLVWHUHFWRPLD �YDJLQDO� �DXWRPDWLFDPHQWH ��FDUn �IRFDOL]DGR �QDV �LPSOLFDqwHV �GHVWH
HYHQWR�QD�VXD�YLGD��$�SHVVRD�IDPtOLD�WHUn�QHFHVVLGDGH�GH�VH�DGDSWDU�D�HVVH�FRQWH[WR�GH�IRUPD
DGHTXDGD�

2�REMHWLYR �SULQFLSDO �GRV �FXLGDGRV �SUr�RSHUDWuULRV �GH �HQIHUPDJHP�r �IDFXOWDU �DR �FOLHQWH� �D
FRPSUHHQVpR�H�SUHSDUDqpR�SDUD�D�H[SHULsQFLD�FLUyUJLFD��$V�DWLYLGDGHV�GR�HQIHUPHLUR��QHVWD
IDVH��VpR�LQWHUYHQqwHV�GH�VXSRUWH��HQVLQR��LQIRUPDqpR�H�SUHSDUDqpR�SDUD�RV�SURFHGLPHQWRV
DQHVWrVLFR�H�FLUyUJLFR��6LOYD��������

8P �GRV �IRFRV �TXH �UHTXHU �DWHQqpR �SRU �SDUWH �GD �HTXLSD �FLUyUJLFD� �HP �SDUWLFXODU �GRV
HQIHUPHLURV�SHULRSHUDWuULRV�r�D�WHUPRUUHJXODonR��$�QRUPRWHUPLD�SHULRSHUDWuULD�r�XPD�SUnWLFD
UHFRPHQGDGD�SHOD�$(623�EHP�FRPR�XP�GRV�IHL[HV�GH�LQWHUYHQqpR�GD�QRUPD�GD�'*6�SDUD�D
SUHYHQqpR�GD�LQIHqpR�GR�ORFDO�FLUyUJLFR�

$�$(623���������FRQVLGHUD�QRUPRWHUPLD�YDORUHV�GH�WHPSHUDWXUD�FHQWUDO�HQWUH���e&�H���e&��$
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PHVPD�UHFRPHQGD�D�DYDOLDqpR�GD�WHPSHUDWXUD�QR�SHUtRGR�SHULRSHUDWuULR��GHYHQGR�HVWD�VHU
VXSHULRU�D���e&�DQWHV�GR�FOLHQWH�HQWUDU�QD�VDOD�RSHUDWuULD��4XDQGR�D�WHPSHUDWXUD�FHQWUDO�IRU
VXSHULRU�D���e&�GHYH�VHU�PDQWLGD�D�QRUPRWHUPLD�DWUDYrV�GH�PHGLGDV�SDVVLYDV��DSOLFDqpR�GH
OHQquLV�DTXHFLGRV��HGUHGRQV��PHLDV��OLPLWDqpR�GH�H[SRVLqpR�GD�SHOH�D�WHPSHUDWXUDV�DPELHQWDLV
EDL[DV��VH�D�WHPSHUDWXUD�FHQWUDO�IRU�LQIHULRU�D���e&�DV�PHGLGDV�GH�DTXHFLPHQWR�D�LPSOHPHQWDU
GHYHP �VHU �DWLYDV ��DSOLFDqpR �GH �VLVWHPDV �GH �DTXHFLPHQWR �SRU �DU �IRUqDGR� �FROFKwHV �GH
DTXHFLPHQWR�SRU�FLUFXODqpR�GH�nJXD�H�DTXHFHGRUHV�GH�2��LQVSLUDGR��

$�KLSRWHUPLD�SHULRSHUDWuULD�LQDGYHUWLGD�r�XPD�FRPSOLFDqpR�IUHTXHQWH��FDSD]�GH�VHU�SUHYHQLGD�H
TXH �HVWn �DVVRFLDGD �D �SLRUHV �RXWFRPHV� �$VVLP� �KLSRWHUPLD �r �GH�QLGD �SRU �XPD �WHPSHUDWXUD
FHQWUDO �LQIHULRU �D ���e&� �6HJXQGR �D �OLWHUDWXUD� ���� �D ���� �GRV �GRHQWHV �VXEPHWLGRV �D
SURFHGLPHQWRV �FLUyUJLFRV �HOHWLYRV �DSUHVHQWDP�VH �KLSRWrUPLFRV �QR ��QDO �GD �FLUXUJLD �H �HVWD
FRPSOLFDqpR �SRGH �RFRUUHU �HP �TXDOTXHU �IDVH �GR �SHUtRGR �SHULRSHUDWuULR ��63$� �������

)DWRUHV �FRPR�D �LQLELqpR �GDV �UHVSRVWDV ��VLROuJLFDV �WHUPRUUHJXODGRUDV �DVVRFLDGD�m �DQHVWHVLD� �D
GLPLQXLqpR �GR �PHWDEROLVPR �EDVDO� �RV �IDWRUHV �DVVRFLDGRV �DR �SURFHGLPHQWR �FLUyUJLFR �H �D
H[SRVLqpR �GR �GRHQWH �mV �EDL[DV �WHPSHUDWXUDV �GR �EORFR �RSHUDWuULR� �DVVXPHP �XP �SDSHO
LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GHVWD�FRPSOLFDqpR��63$��������

6HJXQGR �D �63$ �������� �RV �PHFDQLVPRV ��VLRSDWROuJLFRV �DVVRFLDGRV �m �KLSRWHUPLD �VpR
UHVSRQVnYHLV�SHOD�RFRUUsQFLD�GH�YnULDV�FRPSOLFDqwHV�FRPR��HYHQWRV�FDUGtDFRV��KLSHUWHQVpR
DUWHULDO� �WDTXLFDUGLD� �DXPHQWR �GR �FRQVXPR �GH �2� �� �HYHQWRV �LVTXrPLFRV� �DOWHUDqwHV �GD
FRDJXODqpR��DWLYDqpR�SODTXHWnULD��GLPLQXLqpR�GH�WURPER[DQR�$��H�FRDJXORSDWLD���DOWHUDqwHV�QR
VLVWHPD�LPXQLWnULR ��GLPLQXLqpR �GD �UHSRVWD �LPXQLWnULD �WHFLGXODU �H �FRQVHTXHQWHPHQWH �PDLRU
SURSHQVpR�SDUD �D �LQIHqpR�GD�IHULGD �RSHUDWuULD�� �DOWHUDqwHV �KLGUR�HOHWUROtWLFDV ��KLSRFDOLrPLD�
KLSRPDJQHVrPLD���DOWHUDqwHV�HQGuFULQR�PHWDEuOLFDV��GLPLQXLqpR�GD�VHFUHqpR�GH�FRUWLFRLGHV��GH
LQVXOLQD��H�DOWHUDqwHV�QR�VLVWHPD�QHUYRVR��PDLRU�VWUHVV�HPRFLRQDO�GR�GRHQWH�H�GHVFRQIRUWR��

$�PRQLWRUL]DqpR�GD�WHPSHUDWXUD�QR�SHUtRGR�SHULRSHUDWuULR�WRUQD�VH�LPSHUDWLYD��VHMD�GH�IRUPD
FRQWLQXD�RX�LQWHUFDODU��DVVLP�FRPR��D�DSOLFDqpR�GR�DTXHFLPHQWR�DWUDYrV�GH�PHGLGDV�SDVVLYDV�
DWLYDV� �GR �XVR �GH �GLVSRVLWLYRV �GH �DTXHFLPHQWR �GH ��XtGRV �GH �LQIXVpR �H �LUULJDqpR �H �JHVWpR �GD
WHPSHUDWXUD �DPELHQWDO ��63$� �������

5HODWLYDPHQWH�DR�GRPtQLR�GH�VRQGDV��GUHQRV�H�FDWHWHUHV��R�HQIHUPHLUR�GH�DQHVWHVLD�GXUDQWH
R�DFROKLPHQWR�GR�FOLHQWH��GHYH�YHUL�FDU�D�SHUPHDELOLGDGH�GR�DFHVVR�YHQRVR�SHULIrULFR��GDGR�VHU
XP�GLVSRVLWLYR�LQGLVSHQVnYHO�QHVWH�WLSR�GH��SURFHGLPHQWR�FLUyUJLFR�

)DVH�,QWUDRSHUDWsULD���c�VHVVnR��3RVLFLRQDPHQWR�FLUyUJLFR�LQLFLR�GD�FLUXUJLD�H��c�VHVVnR�
�QDO�GD�FLUXUJLD��

6HJXQGR�6SU\�H�*RRGPDQ���������D�IDVH�LQWUDRSHUDWuULD�LQLFLD�VH�TXDQGR�D�SHVVRD�r�WUDQVIHULGD
SDUD�D�PHVD�FLUyUJLFD�H�WHUPLQD�TXDQGR�HVWD�r�WUDQVIHULGD�SDUD�D�XQLGDGH�GH�UHFREUR��2V
PHVPRV �DXWRUHV �UHIHUHP �TXH �DV �nUHDV �GH �LQWHUYHQqpR �GR �HQIHUPHLUR� �FHQWUDP�VH
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HVVHQFLDOPHQWH�QD�VHJXUDQqD�GR�FOLHQWH��QD�IDFLOLWDqpR�GR�SURFHGLPHQWR�FLUyUJLFR��QD�SUHYHQqpR
GD �LQIHqpR �H �QD �VDWLVIDqpR �GDV �QHFHVVLGDGHV ��VLROuJLFDV �HP �UHVSRVWD �m �DQHVWHVLD �H
SURFHGLPHQWR �FLUyUJLFR�

$ �PRQLWRUL]DqpR �r �XP �DVSHWR �HVVHQFLDO �GR �FXLGDGR �QR �LQWUDRSHUDWuULR� �FHQWUDQGR�VH� �QD
REVHUYDqpR�H�YLJLOoQFLD��DWUDYrV�GH�HTXLSDPHQWRV��DQnOLVH�H�LQVWLWXLqpR�GH�PHGLGDV�GH�FRUUHqpR�
HP�FDVR�GH�LQWHUFRUUsQFLDV��6KHUZRRG�HW�DO���������FRPR�FLWDGR�HP�6LOYD��������

6HJXQGR�D�$6$���������GXUDQWH�WRGDV�DV�DQHVWHVLDV�D�R[LJHQDqpR��D�YHQWLODqpR��D�FLUFXODqpR�H
WHPSHUDWXUD�GHYHP�VHU�FRQWLQXDPHQWH�DYDOLDGDV�

1HVWD �IDVH� �SHORV �PRWLYRV �Mn �PHQFLRQDGRV �DQWHULRUPHQWH� �D �WHUPRUUHJXODqpR� �PDLV
HVSHFL�FDPHQWH �D �KLSRWHUPLD �PDQWrP�VH �FRPR �IRFR �GH �DWHQqpR� �

2 �VLVWHPD �FDUGLRYDVFXODU �H �UHVSLUDWsULR� �VpR �GRPtQLRV �SULRULWnULRV �QRV �FXLGDGRV �GH
HQIHUPDJHP�SHULRSHUDWuULRV��$�GHWHUPLQDqpR�H�DYDOLDqpR�FRQVWDQWH�GH�GDGRV�r�UHTXHULGD�WHQGR
HP�FRQWD�XP�FRQMXQWR�GH�IRFRV�GH�DWHQqpR�DVVRFLDGRV�DR�VLVWHPD�FDUGLRYDVFXODU�H�PDLV�HP
FRQFUHWR�R�IRFR��YHQWLODqpR�QR�VLVWHPD�UHVSLUDWuULR�

3RVVtYHLV �FRPSOLFDqwHV �DVVRFLDGDV �DR �SURFHGLPHQWR �FLUyUJLFR� �FRPR �D �KHPRUUDJLD �H �DR
SURFHGLPHQWR �DQHVWrVLFR �QRPHDGDPHQWH �KLSRWHQVpR� � �GHSUHVVpR �UHVSLUDWuULD �HQWUH �RXWURV
PHQFLRQDGRV � �QR �HQTXDGUDPHQWR �WHuULFR� �HVWHV �GRPtQLRV �UHTXHUHP �XP �FRQMXQWR �GH
LQWHUYHQqwHV�GH�YLJLOoQFLD�H�DYDOLDqpR�FRQWLQXD�DR�ORQJR�GHVWH�SHUtRGR��2�REMHWLYR�r�GHWHWDU
SUHFRFHPHQWH�FRPSOLFDqwHV�H�SHUPLWLU�LQWHUYLU�UDSLGDPHQWH�

0HWDEROLVPR

2V�QtYHLV �GH �JOLFRVH �QR �VDQJXH� �DXPHQWDP�GXUDQWH �H �DSuV �D �FLUXUJLD �GHYLGR �m �DJUHVVpR
FLUyUJLFD� �$ �FLUXUJLD �SURYRFD �XPD �UHVSRVWD �DR �VWUHVV �TXH �UHVXOWD �QD �OLEHUWDqpR �GDV
KRUPRQDV�FRQWUDUUHJXODGRUDV��FDWHFRODPLQDV��FRUWLVRO��JOXFDJRQ�H�KRUPRQD�GR�FUHVFLPHQWR��H
QD �LQLELqpR �GD �VHFUHqpR �GH �LQVXOLQD� �R �TXH �WRUQD �RV �FOLHQWHV �FLUyUJLFRV �HP�DOWR �ULVFR �GH
KLSHUJOLFHPLD��PHVPR�RV�QpR�GLDErWLFRV��206��������

$ �KLSHUJOLFHPLD�HVWn �DVVRFLDGD�D �XP�ULVFR �DXPHQWDGR�GH�LQIHqpR�GR�ORFDO �FLUyUJLFR ��,/&��
FRQVHTXHQWHPHQWH�D �XP�ULVFR�DXPHQWDGR�GH�PRUELOLGDGH� �PRUWDOLGDGH� �PDLRUHV�FXVWRV �GH
FXLGDGRV�GH�VDyGH�WDQWR�HP�GRHQWHV�GLDErWLFRV�FRPR�QpR�GLDErWLFRV�H�Pn�FLFDWUL]DqpR�GD�IHULGD
FLUyUJLFD�SRU�GH�FLHQWH�IXQqpR�GRV�OHXFuFLWRV�H�UHGXqpR�GD�VtQWHVH�GR�FRODJrQLR��206���������

3RU�RXWUR�ODGR�D�KLSRJOLFHPLD�H�DV�GLYHUVDV�YDULDqwHV�GD�JOLFHPLD��SUHGLVSwHP�D�XPD�PDLRU
LQFLGsQFLD�GH�FRPSOLFDqwHV�KRVSLWDODUHV��VHQGR�D�HVWDELOL]DqpR�H�SUHYHQqpR�GD�KLSRJOLFHPLD
LPSRUWDQWH�SDUD�UHGXqpR�GD�PRUWDOLGDGH�KRVSLWDODU��-HRQ�HW�DO���������

(OLPLQDonR�8ULQmULD

8PD�GDV�SRWHQFLDLV�FRPSOLFDqwHV�DVVRFLDGDV�DR�SURFHGLPHQWR�FLUyUJLFR��KLVWHUHFWRPLD�YDJLQDO��
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VpR�DV��OHVwHV�GR�WUDWR�XULQnULR��$�DYDOLDqpR�GDV�FDUDFWHUtVWLFDV�GD�XULQD�SRGH�VHU�XP�LQGLFDGRU
GD�RFRUUsQFLD�GH�OHVpR��+HPDWyULD�FRQWLQXD�r�PDLV�VXJHVWLYD�GH�OHVpR�GR�TXH�XPD�KHPDWyULD
WUDQVLWuULD�XPD�YH]�TXH�HVWD��SRGH�UHVXOWDU�GH�XP�WUDXPD�SURYRFDGR�SHOD�PDQLSXODqpR�GR�WUDWR
XULQnULR��DTXDQGR�GD�LQVHUqpR�GD�VRQGD�YHVLFDO�RX�SHOD�SUHVVpR�GH�XP�DIDVWDGRU��*LOPRXU�
������

&RQVFLqQFLD

1HVWD�IDVH�WRUQD�VH�HYLGHQWH�D�QHFHVVLGDGH�GH�DYDOLDU�D�HYROXqpR�GD�FRQVFLsQFLD�GR�FOLHQWH�
GHYLGR�DRV�SRWHQFLDLV�HIHLWRV�GRV�InUPDFRV�DGPLQLVWUDGRV�GXUDQWH�R�SURFHGLPHQWR�DQHVWrVLFR�

$�DQHVWHVLD�ORFRUUHJLRQDO��SRGH�VHU�FRPSOHPHQWDGD�FRP�VHGDqpR��$�VHGDqpR�r�XPD�WrFQLFD
DQHVWrVLFD �TXH �GHSHQGHQGR �GR �REMHWLYR �TXH �VH �SUHWHQGH� �SHUPLWH �PDQWHU �XP�HVWDGR �GH
WUDQTXLOLGDGH��PDQWHQGR�R�GRHQWH�FRRSHUDQWH�RX�SURIXQGDPHQWH�VHGDGR�VHP�UHVSRVWD��6RXVD�	
0DUTXHV��������

6HQVLELOLGDGH

8PD �YH] �TXH �D �WrFQLFD �DQHVWrVLFD ��EORTXHLR �VXEDUDFQRLGHX�� �SURYRFD �DOWHUDqwHV �GD
VHQVLELOLGDGH��R�FOLHQWH��FD�LQFDSD]�GH�VH�PRELOL]DU�H�SRVLFLRQDU�VR]LQKR��H�FRQVHTXHQWHPHQWH
�FD�VXMHLWR�D�OHVwHV�

$V�LQWHUYHQqwHV�GH�HQIHUPDJHP�UHODFLRQDGRV�FRP�HVWH�IRFR�GH�DWHQqpR�VpR�GLUHFLRQDGDV�SDUD�R
SRVLFLRQDPHQWR�H�LQWHJULGDGH�GRV�WHFLGRV�

$YDOLDU�D�HYROXqpR�GD�LQWHJULGDGH�GRV�WHFLGRV��WHP�GH�VHU�VDOYDJXDUGDGD�TXDQGR�VH�SRVLFLRQD�R
FOLHQWH�SDUD�D�FLUXUJLD��GHYHQGR�R�HQIHUPHLUR�SURWHJHU�DV�nUHDV�GH�SUHVVpR�

3DUD�D�UHDOL]DqpR�GD�FLUXUJLD�KLVWHUHFWRPLD�YDJLQDO� �D�SRVLqpR�DGRWDGD�SHOR�GRHQWH�r�D�GH
OLWRWRPLD��1HVWH�WLSR�GH�SRVLFLRQDPHQWR�VpR�XWLOL]DGRV�VXSRUWHV�SDUD�RV�PHPEURV�LQIHULRUHV�
WRUQD�VH�QHFHVVnULR�XP�SRVLFLRQDPHQWR�SURWHWRU��)RXVW�:ULJKW�	�%HUNRZLW]��������

6HJXQGR�D�$251���������D�UHJLpR�RFFLSLWDO��HVFDSXODU��ROHFUoQLRV��UHJLpR�VDFURFRFFtJHD�H�D�IRVVD
SRSOtWHD��GHSHQGHQGR�GR�WLSR�GH�VXSRUWH�GRV�PHPEURV�LQIHULRUHV��VpR�DV�]RQDV�RQGH�r�FRORFDGD
PDLRU�SUHVVpR�

2V�GRHQWHV�FLUyUJLFRV�VHJXQGR�*HIHQ�HW�DO����������WsP�DOWR�ULVFR�SDUD�GHVHQYROYHU�yOFHUDV�GH
SUHVVpR� �SRGHQGR �HVWDV �VHU �FRQVLGHUDGDV �FRPR �DGTXLULGDV �QR �LQWUDRSHUDWuULR �TXDQGR
LGHQWL�FDGD �GHQWUR �GDV ���K �DSuV �FLUXUJLD�

2V �PHVPRV�DXWRUHV �ID]HP�DLQGD�UHIHUsQFLD �m �GLUHWUL] �GD �(38$3�13,$3�333,$ �GH������TXH
UHFRPHQGD�TXH�R�GRHQWH�GHYH�VHU�SRVLFLRQDGR�H�RX�DGRWDU�XPD�SRVLqpR�GLIHUHQWH�GDTXHOD
XWLOL]DGD�QD�FLUXUJLD�WDQWR�QR�SUr�FRPR�QR�SuV�RSHUDWuULR� �FRP�R�LQWXLWR�GH�GHVFDUUHJDU�D



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

SUHVVpR�GR�SHVR�FRUSRUDO�QRV�WHFLGRV�

)DVH�LQWUDRSHUDWsULD���c�VHVVnR��)LQDO�GD�FLUXUJLD�

5HODWLYDPHQWH �DR �GRPtQLR �FDUGLRYDVFXODU� �QR ��QDO �GR �SURFHGLPHQWR �FLUyUJLFR �r �UHDOL]DGD �D
DYDOLDqpR�GD�SHUGD�VDQJXtQHD�HVWLPDGD�GXUDQWH�D�FLUXUJLD��1HVWH�PRPHQWR�r�WDPErP�UHDOL]DGR
XP�WDPSRQDPHQWR�YDJLQDO�

5HODWLYDPHQWH�DR�FDVR�DQWHULRUPHQWH�DSUHVHQWDGR� �QR�SHUtRGR�SHULRSHUDWuULR� �PHGLDQWH�RV
GDGRV�UHFROKLGRV�IRUDP�QHJDGRV�RV�VHJXLQWHV�IRFRV��VHGDqpR�SHOD�UHFXSHUDqpR�GR�HVWDGR�GH
FRQVFLsQFLD��KLSRJOLFHPLD��KLSHUJOLFHPLD��KLSRWHUPLD��KLSRWHQVpR�H�KHPRUUDJLD�

%LEOLRJUDvD

$(623 �������� �3UnWLFDV �UHFRPHQGDGDV �SDUD �R �EORFR �RSHUDWRULR� �3UHYHQqpR �H �FRQWUROR
GD�KLSRWHUPLD�SHULRSHUDWuULD�LQDGYHUWLGD�

$251����������/LWKRWRP\��$251�MRXUQDO����������3��|3����KWWSV���GRL�RUJ���������DRUQ������

$6$�$PHULFDQ�6RFLHW\�RI�$QHVWKHVLRORJLVWV���������6WDQGDUWV�	�*XLGOHQLV��6WDQGDUGV�IRU�%DVLF
$QHVWKHWLF�0RQLWRULQJ�6RFLHGDGH�$PHULFDQD�GH�$QHVWHVLRORJLVWDV��$6$���DVDKT�RUJ�

)RXVW�:ULJKW��&��(���	�%HUNRZLW]��/��5����������9DJLQDO�K\VWHUHFWRP\���8S7R'DWH

*HIHQ��$���&UHHKDQ��6���	�%ODFN��-����������&ULWLFDO�ELRPHFKDQLFDO�DQG�FOLQLFDO�LQVLJKWV�FRQFHUQLQJ
WLVVXH �SURWHFWLRQ �ZKHQ �SRVLWLRQLQJ �SDWLHQWV �LQ �WKH �RSHUDWLQJ �URRP� �$ �VFRSLQJ �UHYLHZ�
,QWHUQDWLRQDO�ZRXQG�MRXUQDO�������������|������KWWSV���GRL�RUJ���������LZM������

*OLPRXU��'����������8ULQDU\�WUDFW�LQMXU\�LQ�J\QHFRORJLF�VXUJHU\��(SLGHPLRORJ\�DQG�SUHYHQWLRQ�
ZZZ�XSWRGDWH�FRP�FRQWHQWV�XULQDU\�WUDFW�LQMXU\�LQ�J\QHFRORJLF�VXUJHU\�HSLGHPLRORJ\�DQG�SUHYH
QWLRQ"VHDUFK DOJDOLDqpR���QD���KLVWHUHFWRPLD���YDJLQDO	VRXUFH VHDUFKBUHVXOW	VHOHFWHG7LW
OH �a���	XVDJHBW\SH GHIDXOW	GLVSOD\BUDQN �

-HRQ��&��<���)XUX\D��(��<���%HUPDQ��0��)���	�/DUVRQ��(��/����������7KH�UROH�RI�SUH�RSHUDWLYH�DQG
SRVW�RSHUDWLYH�JOXFRVH�FRQWURO�LQ�VXUJLFDO�VLWH�LQIHFWLRQV�DQG�PRUWDOLW\��3OR6�RQH��������H������
KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

2UJDQL]DqpR�0XQGLDO�GH�6DyGH����������*OREDO�JXLGHOLQHV�IRU�WKH�SUHYHQWLRQ�RI�VXUJLFDO�VLWH
LQIHFWLRQ�

6RXVD��+���0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��DQHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

63$ �6RFLHGDGH �3RUWXJXHVD �GH �$QHVWHVLRORJLD �������� �5HFRPHQGDqwHV �GD �63$ �SDUD �D
0DQXWHQqpR �GH �1RUPRWHUPLD �QR �3HUtRGR �3HULRSHUDWuULR �5HFRPHQGDqwHV �63$�
�VSDQHVWHVLRORJLD�SW�
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6LOYD� �5� �0� �������� �,QRYDqpR �LQIRUPnWLFD �GH �DWHQGLPHQWR �KROtVWLFR �GR �LGRVR �QR �EORFR
RSHUDWuULR��7HVH �GH �GRXWRUDPHQWR� �,QVWLWXWR �GH �&LsQFLDV �%LRPrGLFDV �$EHO �6DOD]DU �GD
8QLYHUVLGDGH �GR �3RUWR�� �5HSRVLWuULR �FLHQWt�FR �GH �DFHVVR �DEHUWR� � �

6SU\��&���*RRGPDQ��7����������,QWURGXFWLRQ�WR�3HULRSHUDWLYH�1XUVLQJ��,Q�&��6SU\��7��*RRGPDQ�
(VVHQWLDOV�RI�3HULRSHUDWLYH�1XUVLQJ��SS��������-RQHV�DQG�%DUWOHWW�OHDUQLQJ�

�����'DGRV

&RQVFLqQFLD
����������������

$EHUWXUD�GRV�ROKRV��HVSRQWoQHD�
5HVSRVWD�YHUEDO��RULHQWDGD�
5HVSRVWD�PRWRUD��REHGHFH�D�RUGHQV�VLPSOHV�

&RQVFLqQFLD
����������������

$EHUWXUD�GRV�ROKRV��HVSRQWoQHD�>0$17(9(@�
5HVSRVWD�YHUEDO��RULHQWDGD�>0$17(9(@�
5HVSRVWD�PRWRUD��REHGHFH�D�RUGHQV�VLPSOHV�>0$17(9(@�

6HQVLELOLGDGH
����������������

VHQVLELOLGDGH�FRPSURPHWLGD��%ORTXHLR�VXEDUDFQRLGHX�
,QWHJULGDGH�GRV�WHFLGRV��6LP�

6HQVLELOLGDGH�FRPSURPHWLGD
����������������

6HQVLELOLGDGH�FRPSURPHWLGD��%ORTXHLR�VXEDUDFQRLGHX��
,QWHJULGDGH�GRV�WHFLGRV��6LP��

6LVWHPD�UHVSLUDWsULR
����������������

)UHTXsQFLD�UHVSLUDWuULD�����FLFORV�PLQ�
5LWPR�UHVSLUDWuULR�UHJXODU�
0RYLPHQWR�UHVSLUDWuULR�VLPrWULFR�
6DWXUDqpR�GR�R[LJrQLR�QR�VDQJXH
3HULIrULFR�D��������

&RORUDqpR�GD�PXFRVD��URVDGD�
9HQWLODonR

����������������
)UHTXsQFLD�UHVSLUDWuULD�����FLFORV�PLQ�
5LWPR�UHVSLUDWuULR�UHJXODU�>0$17(9(@�
0RYLPHQWR�UHVSLUDWuULR�VLPrWULFR�>0$17(9(@�
3URIXQGLGDGH�GD�YHQWLODqpR��LQVSLUDqwHV�QRUPDLV�
6DWXUDqpR�GR�R[LJrQLR�QR�VDQJXH
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3HULIrULFR�D��������
&RORUDqpR�GD�PXFRVD��URVDGD�
1pR�FRPXQLFD�IDOWD�GH�DU�

6LVWHPD�FDUGLRYDVFXODU
����������������

/RFDOL]DqpR�GR�3XOVR
7uUD[
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDqpR�GD�SUHVVpR�VDQJXtQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVpR�VDQJXtQHD�VLVWuOLFD������PP�+J�
3UHVVpR�VDQJXtQHD�GLDVWuOLFD�����PP�+J�

6LVWHPD�FDUGLRYDVFXODU
����������������

/RFDOL]DqpR�GR�3XOVR
7uUD[
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDqpR�GD�SUHVVpR�VDQJXtQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVpR�VDQJXtQHD�VLVWuOLFD������PP�+J�
3UHVVpR�VDQJXtQHD�GLDVWuOLFD�����PP�+J�

3HUGD�VDQJXtQHD
9DJLQD��3HUGD�VDQJXtQHD�H[WHUQD��HP�SHTXHQD�TXDQWLGDGH��

(OLPLQDonR�XULQmULD
����������������

4XDQWLGDGH�GH�XULQD������PO�
&RU�GD�XULQD��$PDUHOR�SDOKD�

(OLPLQDonR�XULQmULD
����������������

4XDQWLGDGH�GH�XULQD������PO�
&RU�GD�XULQD��$PDUHOR�SDOKD�
7UDQVSDUsQFLD�GD�XULQD��/tPSLGD�

0HWDEROLVPR
����������������

*OLFHPLD�FDSLODU�����PJ�GO�
0HWDEROLVPR

����������������
*OLFHPLD�FDSLODU�����PJ�GO�

7HUPRUUHJXODonR
����������������

7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
5HJLpR�WHPSRUDO��������e&�
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7HUPRUUHJXODonR
����������������

7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
5HJLpR�WHPSRUDO��������e&�

7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
5HJLpR�WHPSRUDO��������e&�

����������������
7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
5HJLpR�WHPSRUDO��������e&�

�������2EMHWLYRV�H�SULRULGDGHV�QR�SODQHDPHQWR�GRV�FXLGDGRV

)DVH�3Up�RSHUDWsULD

�c�VHVVpR��$FROKLPHQWR�

��3URPRYHU�R�FRQKHFLPHQWR�VREUH�R�FLUFXLWR�SHULRSHUDWuULR�

��3URPRYHU�R�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR

��0DQWHU�D�QRUPRWHUPLD�QR�SHUtRGR�SHULRSHUDWuULR�

��0DQWHU�YLD�GH�DFHVVR�LQWUDYHQRVR�SHUPHnYHO�

��3UHYHQLU�FRPSOLFDqwHV�QR�ORFDO�GH�LQVHUqpR�FDWHWHU�YHQRVR�SHULIrULFR�

)DVH�,QWUDRSHUDWsULD

�c�VHVVpR���3RVLFLRQDPHQWR�FLUyUJLFR���LQtFLR�GD�FLUXUJLD�

��0DQWHU�D�QRUPRWHUPLD�

��0DQWHU�JOLFHPLD!����PJ�GO�H������PJ�GO�

��0DQWHU�YLD�GH�DFHVVR�LQWUDYHQRVR�SHUPHnYHO�

��3UHYHQLU�FRPSOLFDqwHV�QR�ORFDO�GH�LQVHUqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR�

��'HWHWDU�SUHFRFHPHQWH�DOWHUDqwHV�FDUGLRYDVFXODUHV�GHFRUUHQWHV�GR�PrWRGR�DQHVWrVLFR�H
FLUyUJLFR�

��0DQWHU�YLD�DrUHD�SHUPHnYHO�

��0DQWHU�WURFDV�JDVRVDV�DGHTXDGDV�

��0DQWHU�LQWHJULGDGH�GRV�WHFLGRV�'HWHWDU�DOWHUDqwHV�GD�LQWHJULGDGH�GRV�WHFLGRV
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��'HWHWDU�DOWHUDqwHV�GDV�FDUDFWHUtVWLFDV�GD�XULQD�

�c�VHVVpR���)LQDO�GD�FLUXUJLD�

2V�REMHWLYRV�GHOLQHDGRV�QR�SODQHDPHQWR�GRV�FXLGDGRV�SDUD�HVWD�VHVVpR��VpR�RV�PHVPRV�GD��c
VHVVpR��3DUD�DOrP�GHVVHV�SUHWHQGH�VH�

��4XDQWL�FDU�SHUGDV�KHPnWLFDV�

��0DQWHU�WDPSRQDPHQWR�YDJLQDO�

�������$�HYROXonR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

)DVH�3Up�RSHUDWsULD�

�c�VHVVpR��$FROKLPHQWR�

��2�FOLHQWH�YHUEDOL]D�FRQKHFLPHQWR�VREUH�FLUFXLWR�SHULRSHUDWuULR�

��2�FOLHQWH�YHUEDOL]D�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�GR�SuV�RSHUDWuULR�

��2�FOLHQWH�PDQWrP�WHPSHUDWXUD�FRUSRUDO�!��e&�H����e&�

��2�FOLHQWH�PDQWrP�YLD�GH�DFHVVR�HQGRYHQRVR�SHUPHnYHO�

)DVH�,QWUDRSHUDWsULR

�cVHVVnR��3RVLFLRQDPHQWR�FLUyUJLFR�LQLFLR�GD�FLUXUJLD��H��c�VHVVnR���QDO�GD�FLUXUJLD�

��2�FOLHQWH�PDQWrP�WHPSHUDWXUD�FRUSRUDO�!��e&�H����e&�

��2�FOLHQWH�PDQWrP�YDORUHV�GH�JOLFHPLD�!����PJ�GO�H������PJ�GO

��2�FOLHQWH�PDQWrP�YLD�GH�DFHVVR�HQGRYHQRVR�SHUPHnYHO�

��2�FOLHQWH�QpR�DSUHVHQWD�FRPSOLFDqwHV�QR�ORFDO�GH�LQVHUqpR�GR�DFHVVR�HQGRYHQRVR�

��2�FOLHQWH�QpR�DSUHVHQWD�FRPSOLFDqwHV�FDUGLRYDVFXODUHV�H�RX�UHVSLUDWuULDV�

��2�FOLHQWH�PDQWrP��YLD�DrUHD�SHUPHnYHO�

��2�FOLHQWH�LGHQWL�FDGR��FRP�DOWHUDqwHV�GD�VHQVLELOLGDGH�LQGX]LGD�SHOR�SURFHGLPHQWR�DQHVWrVLFR
PDQWrP�LQWHJULGDGH�GRV�WHFLGRV�
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�����'LDJQsVWLFRV

&RQVFLqQFLD
����������������
�������������������$YDOLDU�HYROXqpR�GD�FRQVFLsQFLD
&RQVFLqQFLD
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�FRQVFLsQFLD

6HQVLELOLGDGH
����������������
6HQVLELOLGDGH�FRPSURPHWLGD
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�VHQVLELOLGDGH�
�������������������$YDOLDU�HYROXqpR�GD�LQWHJULGDGH�GRV�WHFLGRV�
�������������������7UDQVIHULU�FOLHQWH�

6LVWHPD�UHVSLUDWsULR
����������������
9HQWLODonR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�YHQWLODqpR�
�������������������3RVLFLRQDU�SDUD�RWLPL]DU�YHQWLODqpR�
�������������������$YDOLDU�HYROXqpR�GD�VDWXUDqpR�GH�R[LJrQLR�QR�VDQJXH�

6LVWHPD�FDUGLRYDVFXODU
����������������
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�DUULWPLD
�������������������$YDOLDU�HYROXqpR�GD�SUHVVpR�VDQJXtQHD
6LVWHPD�FDUGLRYDVFXODU
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�DUULWPLD�
�������������������$YDOLDU�HYROXqpR�GD�SUHVVpR�VDQJXtQHD�
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�KHPRUUDJLD�
�������������������$SOLFDU�WDPSRQDPHQWR��YDJLQD��

(OLPLQDonR�XULQmULD
����������������
(OLPLQDonR�XULQmULD
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GDV�FDUDFWHUtVWLFDV�GD�XULQD�

0HWDEROLVPR
����������������
�������������������$YDOLDU�HYROXqpR�GD�JOLFHPLD
0HWDEROLVPR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�JOLFHPLD�
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7HUPRUUHJXODonR
����������������
�������������������$YDOLDU�HYROXqpR�GD�WHPSHUDWXUD�FRUSRUDO
7HUPRUUHJXODonR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$SOLFDU�PHGLGDV�SDVVLYDV�GH�DTXHFLPHQWR�FRUSRUDO�
�������������������$YDOLDU�HYROXqpR�GD�WHPSHUDWXUD�FRUSRUDO�

�������$V�LQWHUYHQotHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFrvFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

)DVH�3Up�RSHUDWsULD���c�VHVVnR��$FROKLPHQWR�GR�GRHQWH�QR�EORFR�RSHUDWuULR�

6HJXQGR�)HUULWR���������R�DFROKLPHQWR�QR�EORFR�RSHUDWuULR�GHFRUUH�PRPHQWRV�DQWHV�GD�FLUXUJLD�
2�FOLHQWH�TXDQGR�HQWUD�QR�EORFR�GHYH�VHU�UHFHELGR�H�DFROKLGR�SHOR�HQIHUPHLUR��GHYHQGR�HVWH
DSUHVHQWDU�VH�H�SUHHQFKHU�XPD�FKHFNOLVW�GH�YDOLGDqpR�GD�FRQIRUPLGDGH�GD�SUHSDUDqpR�SUr�
RSHUDWuULD�

1R�PRPHQWR�GR�DFROKLPHQWR��R�HQIHUPHLUR�GHYH�FRQWULEXLU�WDPErP�SDUD�GHVPLVWL�FDU�FUHQqDV
UHODWLYDV�DR�EORFR��SDUD�TXH�R�FOLHQWH�SHUFHED�TXH�WRGR�R�PRYLPHQWR�HP�VHX�UHGRU�r�QR�VHQWLGR
GH�OKH�SURSRUFLRQDU�RV�PHOKRUHV�FXLGDGRV��-HVXV�	�$EUHX���������

$VSHWRV�FRPR��GDU �HVSDqR�SDUD�D�SHVVRD�H[SUHVVDU�RV�VHXV�PHGRV� �DQJyVWLDV�RX�UHFHLRV�
PRVWUDU�GLVSRQLELOLGDGH��H[SOLFDU�RX�UHIRUqDU�R�TXH�OKH�IRL�GLWR�QD�FRQVXOWD�SUr�RSHUDWuULD�H�R�TXH
YDL�DFRQWHFHU�QD�VDOD�RSHUDWuULD��SRGHP�PDUFDU�D�GLIHUHQqD�QHVWH�PRPHQWR��-HVXV�	�$EUHX�
������

)DVH�,QWUDRSHUDWsULD���c�H��c�VHVVnR�

2�SHUtRGR�LQWUDRSHUDWuULR�LQLFLD�VH�GHVGH�TXH�R�FOLHQWH�r�UHFHELGR�QD�VDOD�GH�RSHUDqwHV�H
WHUPLQD �QR �PRPHQWR �HP�TXH �HQWUD �QD �XQLGDGH �SuV� �DQHVWrVLFD� �2 �SDSHO �GR �HQIHUPHLUR
SHULRSHUDWuULR� �HQYROYH �D �FRRUGHQDqpR �H �JHVWpR �GH �XP�OHTXH �GH �DWLYLGDGHV �TXH �LQFOXL �D
SUHSDUDqpR �DGHTXDGD �GR �DPELHQWH �ItVLFR� �D �WUDQVIHUsQFLD �H �SRVLFLRQDPHQWR �GR �FOLHQWH� �D
SURPRqpR�GH�XPD�WrFQLFD �GH �DVVHSVLD �FRUUHWD �H �D �PDQXWHQqpR�GH�XP�DPELHQWH �ItVLFR �H
SVLFROuJLFR�VHJXUR�SDUD�FDGD�FOLHQWH��$V�nUHDV�GH�LQWHUYHQqpR�GR�HQIHUPHLUR�FHQWUDP�VH�QD
VHJXUDQqD�GR�FOLHQWH� �QD�IDFLOLWDqpR�GR�SURFHGLPHQWR� �QD�SUHYHQqpR�GH�FRPSOLFDqwHV�H�QD
VDWLVIDqpR �GDV �QHFHVVLGDGHV ��VLROuJLFDV �HP �UHVSRVWD �m �DQHVWHVLD �H �m �LQWHUYHQqpR �FLUyUJLFD
�6LOYD� ������� �

%LEOLRJUDvD

)HUULWR� �&� �������� �(QIHUPDJHP �3HULRSHUDWuULD� �FRQFHLWRV �EnVLFRV �GH �HQIHUPDJHP
SHULRSHUDWuULD�,Q �$� �'XDUWH� �2� �0DUWLQV� �(QIHUPDJHP �HP �%ORFR �2SHUDWiULR ��SS� ������� �/LGHO�
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-HVXV��-���$EUHX��9���������(QIHUPDJHP�3HULRSHUDWuULD��KXPDQL]DqpR�HP�EORFR�RSHUDWuULR��,Q�$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

6LOYD� �5� �0� �������� �,QRYDqpR �LQIRUPnWLFD �GH �DWHQGLPHQWR �KROtVWLFR �GR �LGRVR �QR �EORFR
RSHUDWuULR��7HVH �GH �GRXWRUDPHQWR� �,QVWLWXWR �GH �&LsQFLDV �%LRPrGLFDV �$EHO �6DOD]DU �GD
8QLYHUVLGDGH �GR �3RUWR�� �5HSRVLWuULR �FLHQWt�FR �GH �DFHVVR �DEHUWR�
KWWS���KGO�KDQGOH�QHW��������������

�����(VSHFLvFDonR�GDV�LQWHUYHQotHV

(QVLQDU�VREUH�FLUFXLWR�SHULRSHUDWuULR
HVSDqRV�ItVLFRV��6DOD�FLUyUJLFD�H�XQLGDGH�GH�UHFREUR�
WHPSR�DSUR[LPDGR�GH�SHUPDQsQFLD�QR�%ORFR�2SHUDWuU,R

(QVLQDU�VREUH�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR
SUHVHQqD�GH�VRQGD�YHVLFDO
SUHVHQqD�GH�WDPSRQDPHQWR�YDJLQDO

$SOLFDU�PHGLGDV�SDVVLYDV�GH�DTXHFLPHQWR�FRUSRUDO�
DSOLFDU�OHQqRO�TXHQWH
OLPLWDU�H[SRVLqpR�FRUSRUDO
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���5(66(&hg2�75$1685(75$/�'$�35k67$7$

&OLHQWH�GH����DQRV��FRP�R�GLDJQuVWLFR�GH�KLSHUSODVLD�EHQLJQD�GD�SUuVWDWD��+%3���FRP�VLQWRPDV
GR �WUDWR �XULQnULR �LQHVSHFt�FRV� �VXEPHWLGR �D �UHVVHFqpR �WUDQVXUHWUDO �GD �SUuVWDWD ��FRP �HQHUJLD
ELSRODU���VRE�DQHVWHVLD�JHUDO��&OLHQWH�FRP�DQWHFHGHQWHV�SHVVRDLV�GH�REHVLGDGH��KLSHUWHQVpR
DUWHULDO�H�GLDEHWHV�QpR�LQVXOLQRWUDWDGD�

�����(QTXDGUDPHQWR�WHsULFR

$�KLSHUWUR�D�EHQLJQD�GD�SUuVWDWD��+%3���r�XPD�VLWXDqpR�FRPXP�QR�HQYHOKHFLPHQWR�PDVFXOLQR�
FRP�SUHYDOsQFLD�D�QtYHO �PXQGLDO �D �SDUWLU �GRV����D����DQRV� �DWLQJLQGR�����GD�SRSXODqpR
PDVFXOLQD�DRV����DQRV�H������DRV�����0F9DU\��������

$�SUuVWDWD�r�GLYLGLGD�HP�WUsV�]RQDV�WHFLGXDLV�GLIHUHQWHV��D�]RQD�SHULIrULFD��]RQD�GH�WUDQVLqpR�H
]RQD�FHQWUDO�SHULXUHWUDO��VHQGR�TXH�D�+%3�WHP�RULJHP�GHQWUR�GD�]RQD�GH�WUDQVLqpR��0F9DU\�
������

$�+%3��r�GH�QLGD�FRPR�XP�DXPHQWR�GR�QyPHUR�WRWDO�GDV�FrOXODV�HVWURPDLV�SURVWnWLFDV�H�FrOXODV
HSLWHOLDLV�JODQGXODUHV�SURVWnWLFDV��GHQWUR�GD�]RQD�GH�WUDQVLqpR�GD�SUuVWDWD��(VWD�VLWXDqpR�SRGH
VHU�DVVLQWRPnWLFD��FRQWXGR�QDV�VLWXDqwHV�HP�TXH�RFRUUH�XP�DXPHQWR�EHQLJQR�GD�SUuVWDWD��SRGH
UHVXOWDU�HP�VLQWRPDV�GR�WUDWR�XULQnULR�LQIHULRU��0F9DU\��������

2V�VLQWRPDV�GR�WUDWR�XULQnULR�LQIHULRU�DVVRFLDGR�m�+%3��SRGHP�VHU�GLYLGLGRV�HP��VLQWRPDV�GH
DUPD]HQDPHQWR��IUHTXsQFLD�XULQnULD��XUJsQFLD�XULQnULD��LQFRQWLQsQFLD�GH�XUJsQFLD�H�QRFWyULD��
HVYD]LDPHQWR ��KHVLWDqpR� �MDWR �IUDFR� �LQWHUPLWsQFLD �H �HVIRUqR �PLFFLRQDO� �H �SuV�PLFFLRQDLV
�JRWHMDPHQWR�SuV�PLFFLRQDO�H�VHQVDqpR�GH�HVYD]LDPHQWR�LQFRPSOHWR���)LJXHLUHGR�HW�DO���������

4XDQGR�D�+%3�QpR�r�WUDWDGD��SRGHP�VXUJLU�FRPSOLFDqwHV�FRPR�UHWHQqpR�XULQnULD�DJXGD��&RP�D
REVWUXqpR�H�D�LPSRVVLELOLGDGH�GH�HVYD]LDU�D�EH[LJD�WRWDOPHQWH� �SRGH�DXPHQWDU�R�ULVFR�GH
LQIHqwHV �XULQnULDV� �FnOFXORV �YHVLFDLV� �IRUPDqpR �GH �GLYHUWtFXORV �YHVLFDLV �H �SUREOHPDV �UHQDLV
�0F9DU\��������

6HJXQGR�D�GLUHWUL]�GD�VRFLHGDGH�DPHULFDQD�GH�XURORJLD��D�FLUXUJLD�r�UHFRPHQGDGD�QRV�FOLHQWHV
TXH�DSUHVHQWHP�LQVX�FLsQFLD�UHQDO�VHFXQGnULD�m�+%3��UHWHQqpR�XULQnULD�UHIUDWnULD�VHFXQGnULD�m
+%3� �LQIHqwHV �UHFRUUHQWHV �GR �WUDWR �XULQnULR� �FnOFXORV �YHVLFDLV �UHFRUUHQWHV �RX �KHPDWyULD
PDFURVFuSLFD�GHYLGR�m�+%3��/HUQHU�HW�DO���������
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7pFQLFD�FLUuUJLFD

$�HVFROKD�GR�WLSR�GH�SURFHGLPHQWR��GHYH�EDVHDU�VH�QR�WDPDQKR�H�IRUPD�GD�SUuVWDWD��QR�ULVFR
KHPRUUnJLFR�GR�FOLHQWH��QD�JUDYLGDGH�GRV�VLQWRPDV�H�GRV�SRWHQFLDLV�HIHLWRV�FRODWHUDLV�VH[XDLV
�0F9DU\��������

1D�VXD�PDLRULD��RV�SURFHGLPHQWRV�UHDOL]DGRV�SDUD�R�WUDWDPHQWR�GD�+%3��VpR�UHDOL]DGRV�SRU�YLD
WUDQVXUHWUDO��(VWHV�LQFOXHP�D�UHVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD��YDSRUL]DqpR�WUDQVXUHWUDO�GD
SUuVWDWD� �HQXFOHDqpR �WUDQVXUHWUDO �D �ODVHU� �YDSRUL]DqpR �IRWRVVHOHWLYD �GD �SUuVWDWD� �LQFLVpR
WUDQVXUHWDO�GD�SUuVWDWD��WHUDSLD�WUDQVXUHWUDO�SRU�PLFUR�RQGDV��WUDWDPHQWR�UREuWLFR�D�MDWR�GH
nJXD��WHUDSLD�WrUPLFD�GH�YDSRU�GH�nJXD�H�HOHYDqpR�XUHWUDO�SURVWnWLFD��0F9DU\��������

$R�UHDOL]DU�D�UHVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD�SRGH�VHU�XVDGD�XPD�DERUGDJHP�PRQRSRODU�RX
ELSRODU��$�H�FnFLD�GD�FLUXUJLD�XVDQGR�D�DERUGDJHP�PRQRSRODU�RX�ELSRODU�r�VHPHOKDQWH��FRQWXGR
FRP�D�XWLOL]DqpR�GD�DERUGDJHP�ELSRODU��RFRUUHP�PHQRV�FRPSOLFDqwHV��0F9DU\��������

$�UHVVHFqpR�WUDQVXUHWUDO�r�UHDOL]DGR�VRE�YLVpR�GLUHWD��FRP�LQWURGXqpR�GR�UHVVHWRVFuSLR�TXH
SRVVXL�XP�HOrWURGR�FDSD]�GH�WUDQVPLWLU�FRUUHQWHV�GH�FRUWH�RX�GH�FRDJXODqpR��2�UHVVHWRVFuSLR�r
LQWURGX]LGR�QD�EH[LJD�H�QR�FDVR�GH�WXPRUHV�RX�KLSHUWUR�D�EHQLJQD�GD�SUuVWDWD��VpR�UHDOL]DGRV
SHTXHQRV�FRUWHV�FRP�R�HOrWURGR�GR�UHVVHWRVFuSLR��XWLOL]DQGR�D�FRUUHQWH�GH�FRUWH�H�RV�YDVRV
VDQJUDQWHV�VpR�FRDJXODGRV�FRP�D�FRUUHQWH�GH�FRDJXODqpR��$PDGHX��������

4XDQGR �r �XVDGD �HQHUJLD �PRQRSRODU� �r �FRORFDGD �XPD�VROXqpR �GH �LUULJDqpR �FRQWLQXD� �FRP
VROXqwHV�LVRWuQLFDV�WDLV�FRPR�VRUELWRO������FRP�PDQLWRO��������2��XLGR�GH�LUULJDqpR�QpR�GHYH
FRQWHU �HOHWUuOLWRV� �SDUD �SUHYHQLU �TXH �RFRUUD �GLVSHUVpR �GD �FRUUHQWH �GH �DOWD �IUHTXsQFLD �QR
UHVVHWRVFuSLR�PRQRSRODU��$�VROXqpR�GH�LUULJDqpR�GHYH�VHU�TXDVH�LVR�RVPuWLFD�SDUD�SUHYHQLU
KHPuOLVH�VDQJXtQHD��$PDGHX��������

1D �UHVVHFqpR �WUDQVXUHWUDO �GD �SUuVWDWD �FRP �HQHUJLD �ELSRODU� �D �FRUUHQWH �GH �HOHWURFLUXUJLD
HQFRQWUD�VH�GHQWUR�GD�DQVD�GH�UHVVHFqpR��SHUPLWLQGR�R�XVR�GH�VROXqwHV�LVR�RVPuWLFDV�FRPR�R
FORUHWR�GH�VuGLR�������&RP�R�XVR�GHVWD�VROXqpR��UHGX]�R�ULVFR�GR�VtQGURPH�GH�UHVVHFqpR
WUDQVHUXWUDO�GD�SUuVWDWD��7853���PHOKRUD�D�KHPRVWDVLD�H�FRQVHTXHQWHPHQWH�D�GLPLQXLqpR�GR
WHPSR�FLUyUJLFR��0F9DU\��������

1R ��QDO �GD �FLUXUJLD� �r �FRORFDGD �XPD �VRQGD �YHVLFDO �FRP �LUULJDqpR �SDUD �ODYDJHP �FRQWLQXD �GD
EH[LJD��SDUD�HYLWDU�REVWUXqpR�SRU�FRnJXORV��&RPR�VROXWR�GH�LUULJDqpR�r�XWLOL]DGR�R�FORUHWR�GH
VuGLR�������$PDGHX��������

6HJXQGR�$PDGHX���������D�UHVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD�QpR�GHYH�H[FHGHU�DV���KRUDV�
XPD �YH] �TXH� �D �DEVRUqpR �H[FHVVLYD �GR ��XLGR �GH �LUULJDqpR �SRGH �SURYRFDU �KLSRQDWUHPLD �GH
GLOXLqpR� �FRQYXOVwHV �H �IDOsQFLD �FDUGtDFD�

'HWHUPLQDGRV�IDWRUHV�FRPR��SUHVVpR�KLGURVWnWLFD�GR�VROXWR��R�VDFR�GR�VROXWR�GH�LUULJDqpR�QpR
GHYH�HVWDU�D�XPD�DOWXUD�VXSHULRU�D����FP�DFLPD�GR�FOLHQWH���QyPHUR�GH�VHLRV�YHQRVRV�DEHUWRV
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�WrFQLFD�FLUyUJLFD���SUHVVpR�YHQRVD�SHULIrULFD��GXUDqpR�GD�FLUXUJLD�H�H[SHULsQFLD�GR�FLUXUJLpR
SRGHP�DIHWDU�D�DEVRUqpR�GR�OtTXLGR�GH�LUULJDqpR��$PDGHX��������

3DUD �0F9DU\ �������� �DV �WD[DV �GH �FRPSOLFDqwHV �DXPHQWDP�FRP�R �DXPHQWR �GR �WHPSR �GH
UHVVHFqpR�H�R�DXPHQWR�GR�YROXPH�UHVVHFDGR�

3RU�HVWH�PRWLYR��$PDGHX��������FRQVLGHUD�TXH�R�WDPDQKR�GR�DGHQRPD�SURVWnWLFR�GHYH�VHU
DYDOLDGR�QR�SUr�RSHUDWuULR��HP�UHJUD�HQWUH����D����J��GH�IRUPD�D�SUHYHU�TXH�D�VXD�UHVVHFqpR
SRVVD�VHU�UHDOL]DGD�HP���KRUDV�

3DUD�D�UHDOL]DqpR�GH�UHVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD��R�SRVLFLRQDPHQWR�FLUyUJLFR�GR�FOLHQWH�r
GH�OLWRWRPLD��i�XP�SURFHGLPHQWR�TXH�WHP�GXUDqpR�GH���D���KRUDV��FRP�SHUGDV�HVWLPDGDV�TXH
YDULDP�GH�����D����PO��VHQGR�HVWDV�GLItFHLV�GH�FRQWDELOL]DU�SRU�VH�HQFRQWUDUHP�GLOXtGDV�QR
VROXWR�GH�LUULJDqpR��$PDGHX��������

&RPSOLFDotHV�PDLV�IUHTXHQWHV

&RPR �Mn �UHIHULGR� �D �SRVLqpR �QHVWH �WLSR �GH �SURFHGLPHQWR �r �D �GH �OLWRWRPLD �FRP �OLJHLUR
WUHQGHOHQEXUJ� �(VWH �SRVLFLRQDPHQWR� �SURYRFD �R �DXPHQWR �GD �SUr�FDUJD �FDUGtDFD �TXH �SRGH
SURYRFDU�RX�QpR�PDQLIHVWDqwHV�FOtQLFDV��3RU�RXWUR�ODGR�FRP�R�UHSRVLFLRQDPHQWR�SDUD�GHFyELWR
GRUVDO��SRGH�RFRUUHU�KLSRWHQVpR�H�EUDGLFDUGLD��$PDGHX��������

3RGHP�RFRUUHU�OHVwHV�QHUYRVDV�D�QtYHO �GR�QHUYR�IHPRUDO� �FLnWLFR�H�SHURQHDO�FRPXP�VH�RV
PHPEURV�LQIHULRUHV��QpR�IRUHP�SRVLFLRQDGRV�DGHTXDGDPHQWH��$PDGHX��������

2XWUD �GDV �FRPSOLFDqwHV �r �D �KLSRWHUPLD� �DVVRFLDGD �m �LUULJDqpR �GH �VROXWRV �m �WHPSHUDWXUD
DPELHQWH��D�SHUIXUDqpR�GD�EH[LJD��VHQGR�QD�PDLRULD�GRV�FDVRV�H[WUDSHULWRQHDO��SURYRFDQGR�GRU
QD �UHJLpR �SHULXPELOLFDO �RX �VXSUDSyELFD� �&DVR �D �SHUIXUDqpR �VHMD �LQWUDSHULWRQHDO� �D �GRU �r
DEGRPLQDO�JHQHUDOL]DGD�SRGHQGR�VHU�UHIHULGD�D�QtYHO�GR�GLDIUDJPD��WuUD[�H�RPEUR��SRGHQGR
HVWDU�DVVRFLDGD�D�SDOLGH]��KLSRWHQVpR��VXGRUHVH��QnXVHDV�H�YuPLWRV��$PDGHX��������

$�KHPRUUDJLD��VHJXQGR�$PDGHX��������r�RXWUD�GDV�FRPSOLFDqwHV��QR�HQWDQWR�GLItFLO�GH�HVWLPDU
GHYLGR�m�LUULJDqpR��8PD�IRUPD�GH�HVWLPDU�DV�SHUGDV��VHJXQGR�R�DXWRU�r�FRQVLGHUDU���D���PO�GH
SHUGDV�VDQJXtQHDV�SRU�PLQXWR�GH�UHVVHFqpR�H����D���PO�J�GH�SUuVWDWD�UHVVHFDGD��FRQWXGR
UHIHUH�TXH�D�PHOKRU�IRUPD�GH�UHDOL]DU�D�DYDOLDqpR�r�DWUDYrV�GD�PRQLWRUL]DqpR�GH�VLQDLV�YLWDLV�H
GR�KHPDWuFULWR�

2XWUD�FRPSOLFDqpR�UHIHULGD�SHOR�DXWRU �r �D �SHUIXUDqpR�GR�UHWR�H�R�VtQGURPH�GH�UHVVHFqpR
WUDQVXUHWUDO�GD�SUuVWDWD��7853���VHQGR�HVWD�yOWLPD��XPD�GDV�FRPSOLFDqwHV�PDLV�LPSRUWDQWH�GD
UHVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD��$PDGHX��������

2�VtQGURPH�GH�7853��r�XPD�FRPSOLFDqpR�TXH�DSHVDU�GH�UDUD�r�SRWHQFLDOPHQWH�IDWDO��$SHVDU�GRV
VLQDLV�H�VLQWRPDV�JHUDOPHQWH�VHUHP�LQHVSHFt�FRV��HVWHV�UHVXOWDP�GD�VREUHFDUJD�GH��XLGRV��GR
GHVHTXLOtEULR�HOHWUROtWLFR�H�KLSRQDWUHPLD��1<625$��������
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3DUD�$PDGHX���������R�VtQGURPH�GH�7853�FDUDWHUL]D�VH�SRU�KLSHUYROHPLD��KLSRQDWUHPLD�H�KLSR�
RVPRODOLGDGH�

2V�VLQDLV�H�VLQWRPDV�GR�VtQGURPH�GH�7853��SRGHP�VXUJLU�D�QtYHO�GR�VLVWHPD�QHUYRVR�FHQWUDO�
FDUGLRUUHVSLUDWuULR�H�VLVWrPLFR��$�QtYHO�GR�VLVWHPD�QHUYRVR�FHQWUDO�RV�SULQFLSDLV�VLQDLV�VLQWRPDV
VpR��LQTXLHWDqpR��GRU�GH�FDEHqD��QnXVHD�H�YuPLWR��FRQIXVpR��GLVWyUELRV�YLVXDLV��HGHPD�FHUHEUDO�
FRQYXOVwHV �H �FRPD� �'R �VLVWHPD �FDUGLRUUHVSLUDWuULR� �EUDGLFDUGLD� �KLSRWHQVpR�KLSHUWHQVpR�
WDTXLSQHLD��KLSR[LD��FLDQRVH�H�HGHPD�SXOPRQDU�H�D�QtYHO�VLVWrPLFR��KLSRWHUPLD��GRU�H�GLVWHQVpR
DEGRPLQDO��1<625$��������

6HJXQGR�$PDGHX���������RV�VLQDLV�QHXUROuJLFRV�GR�VtQGURPH�GH�7853��QpR�VpR�FDXVDGRV�SRU�VL
Vu�SHOD�KLSRQDWUHPLD��PDV�VLP�GHYLGR�D�XPD�GLPLQXLqpR�DJXGD�GD�RVPRODULGDGH�VrULFD�TXH
SHUPLWH�D�HQWUDGD�GH�nJXD�SDUD�DV�FrOXODV��SURYRFDQGR�HGHPD�FHUHEUDO��2V�VLQDLV�QHXUROuJLFRV
PDQLIHVWDP�VH�FRP�YDORUHV�GH�VuGLR������P(T�O�

$�QtYHO�FDUGLRYDVFXODU��FRP�YDORUHV�GH�VuGLR������P(T�O�SRGHP�VXUJLU�DOWHUDqwHV�QR�(&*��FRPR
DODUJDPHQWR�GR�456�H�HOHYDqpR�GR�VHJXLPHQWR�67��$PDGHX��������

0pWRGR�DQHVWpVLFR

3DUD �D �UHDOL]DqpR �GH �XPD �LQWHUYHQqpR �FLUyUJLFD �VpR �XWLOL]DGRV �InUPDFRV� �FRP �D ��QDOLGDGH �GH
EORTXHDU�D�VHQVLELOLGDGH�WnWLO�H�GRORURVD�GH�XP�SDFLHQWH�SRGHQGR�HVWD�VHU�QD�WRWDOLGDGH�GR
FRUSR�RX�HP�SDUWH��DVVLP�FRPR��VHP�RX�FRP�FRPSURPLVVR�GD�FRQVFLsQFLD��6RXVD�	�0DUTXHV�
������

$ �WrFQLFD �DQHVWrVLFD �SRGH �VHU �UHDOL]DGD �GH �YnULDV �IRUPDV� �DWUDYrV �GH �DQHVWHVLD �JHUDO�
ORFRUUHJLRQDO��ORFDO��VHGDqpR�RX�VHGRDQDOJHVLD�

$�HVFROKD�GD�WrFQLFD�DQHVWrVLFD�GHSHQGH�GH�PXLWRV�IDWRUHV��(VWHV�LQFOXHP�R�SURFHGLPHQWR
FLUyUJLFR��FRPRUELOLGDGHV�GR�SDFLHQWH��LQVWDODqwHV�GLVSRQtYHLV�H�DV�KDELOLGDGHV�H�SUHIHUsQFLDV�GR
DQHVWHVLVWD�H�DWr�PHVPR�GR�SDFLHQWH��+RUH�	�+DUOH\���������$�DYDOLDqpR�SUr�RSHUDWuULD�GH
DQHVWHVLD�r�HVVHQFLDO�SDUD�DYDOLDqpR�GR�HVWDGR�ItVLFR�GR�GRHQWH�H�FRQVHTXHQWHPHQWH�SDUD�R
GHVSLVWH�GH�FRPRUELOLGDGHV�

1D�FLUXUJLD�GH�578�GD�SUuVWDWD��D�DQHVWHVLD�GH�HOHLqpR�r�R�EORTXHLR�VXEDUDFQRLGHX��%6$��
SRGHQGR�DVVRFLDU�XPD�OLJHLUD�VHGDqpR�SDUD�PDQWHU�R�FRQIRUWR�GR�FOLHQWH��$�VHGDqpR�SURIXQGD
GHYH�VHU�HYLWDGD��SDUD�TXH�VHMD�SRVVtYHO��GHWHWDU�VLQDLV�H�VLQWRPDV�FOtQLFRV�GH�FRPSOLFDqwHV
DVVRFLDGDV�m�WrFQLFD�FLUyUJLFD��$PDGHX��������

3HUrRGR�SsV�RSHUDWsULR

2 �SHUtRGR �GH �UHFREUR �SuV�DQHVWrVLFR �FRUUHVSRQGH �DR �WHPSR �GHVGH �R ��QDO �GR �DWR �FLUyUJLFR
UHDOL]DGR�VRE�DQHVWHVLD��VHGDqpR��DQHVWHVLD�JHUDO�RX�ORFRUUHJLRQDO��DWr�m�UHFXSHUDqpR�GR�HVWDGR
�VLROuJLFR�SUr�RSHUDWuULR�GR�FOLHQWH��LVWR�r��UHFXSHUDqpR�FRPSOHWD�GRV�UH�H[RV�SURWHWRUHV�GD�YLD
DrUHD��HVWDELOL]DqpR�GRV�VLQDLV�YLWDLV�H�FDVR�VH�DSOLTXH�D�UHYHUVpR�GR�EORTXHLR�UHJLRQDO��;DYLHU�	



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

&DUULOKR��������

6HJXQGR�;DYLHU�H�&DUULOKR���������D�$(623�FRQVLGHUD�R�SHUtRGR�GH�UHFREUR�SuV�DQHVWrVLFR�R
SHUtRGR�RQGH�RV�DFLGHQWHV�DQHVWrVLFRV�DFRQWHFHP�FRP�PDLRU�IUHTXsQFLD�H�JUDYLGDGH��VHQGR�TXH
����GHVWHV�DFLGHQWHV�RFRUUHP�QD�SULPHLUD�KRUD�

$TXDQGR�GD�WUDQVIHUsQFLD�GR�GRHQWH�SDUD�D�XQLGDGH�GH�FXLGDGRV�SuV�DQHVWrVLFRV��8&3$���D
HTXLSD�GR�LQWUDRSHUDWuULR�GHYH�WUDQVPLWLU��D�LQIRUPDqpR�GHWDOKDGD�DR�HQIHUPHLUR�GD�8&3$�TXH
�FDUn �UHVSRQVnYHO �SHOR �FOLHQWH� �'D �LQIRUPDqpR �D �WUDQVPLWLU �GHYH �FRQVWDU� �GDGRV �UHODWLYRV �m
LGHQWL�FDqpR �GR �FOLHQWH� �DQWHFHGHQWHV �SHVVRDLV �UHOHYDQWHV� �PHGLFDqpR �UHOHYDQWH �HP
DPEXODWuULR��GLDJQuVWLFR�GH�HQWUDGD��FLUXUJLD�D�TXH�IRL�VXEPHWLGR��WLSR�GH�DQHVWHVLD�H�DJHQWHV
DQHVWrVLFRV�XWLOL]DGRV��PHGLFDqpR�LQWUDRSHUDWuULD��DFHVVRV�YHQRVRV�H��XLGRWHUDSLD��H[LVWsQFLD�GH
GUHQRV� �VRQGDV �RX �FDWHWHUHV ��FDUDWHUL]DqpR �H �ORFDOL]DqpR�� �WLSR �H �ORFDOL]DqpR �GH �SHQVRV
RSHUDWuULRV�H�RX�WDPSRQDPHQWRV��LQWHUFRUUsQFLDV�H�PHGLGDV�GH�DWXDqpR�QR�LQWUDRSHUDWuULR�H
HYHQWXDLV�FRPSOLFDqwHV�H[SHFWnYHLV��;DYLHU�	�&DUULOKR��������

7RGD�D�LQIRUPDqpR�WUDQVPLWLGD�r�LPSRUWDQWH��SRLV�SHUPLWH�RULHQWDU�D�HTXLSD�GD�8&3$��1HVWH
PRPHQWR �r �UHDOL]DGD �XPD �DYDOLDqpR �LQLFLDO �TXH �LQFLGLUn �VREUH �R �HVWDGR �GH �FRQVFLsQFLD�
UHVSLUDqpR��FLUFXODqpR��FRU�6DW�2��DWLYLGDGH�PRWRUD�H�WHPSHUDWXUD��i�DLQGD�DYDOLDGD�D�SUHVHQqD
GH�GRU��QnXVHDV�H�YuPLWRV�H�TXDQWL�FDGRV�RV�FRQWHyGRV�GH�GUHQRV�H�GLXUHVH�VH�H[LVWLUHP��DVVLP
FRPR��r�YHUL�FDGR�R�HVWDGR�GR�SHQVR�H�GRV�DFHVVRV�YHQRVRV�H�DUWHULDLV��0DUWLQV��������

1R�SHUtRGR�SuV�RSHUDWuULR��R�FOLHQWH�HQFRQWUD�VH�YXOQHUnYHO�D�XP�FRQMXQWR�GH�ULVFRV�GHFRUUHQWHV
GRV�DJHQWHV�DQHVWrVLFRV�XWLOL]DGRV�H�GD�SUuSULD�DJUHVVpR�LQHUHQWH�DR�SURFHGLPHQWR�FLUyUJLFR�
1HVWD�IDVH��RV�FXLGDGRV�GH�HQIHUPDJHP�FHQWUDP�VH�QD�PRQLWRUL]DqpR�H�PDQXWHQqpR�GD�IXQqpR
UHVSLUDWuULD��FDUGLRYDVFXODU�H�QHXUROuJLFD��DVVLP�FRPR��QD�SUHYHQqpR�H�FRQWUROR�GD�GRU��QnXVHDV
H�YuPLWRV��;DYLHU�	�&DUULOKR��������

2�SODQR�GH�FXLGDGRV�HODERUDGR�SDUD�R�FOLHQWH��FRP�DV�DWLYLGDGHV�D�GHVHQYROYHU�H�FRP�RV
REMHWLYRV�D�DWLQJLU��H[LJH�TXH�D�HTXLSD�FRQKHqD�DV�SDUWLFXODULGDGHV�GH�FDGD�FLUXUJLD�UHDOL]DGD�
DVVLP�FRPR�GRV�SURFHGLPHQWRV�DQHVWrVLFRV�H�GDV�SRVVtYHLV�FRPSOLFDqwHV��0DUWLQV��������

$ �YLJLOoQFLD �H �FXLGDGRV �HVSHFt�FRV �WRUQDP�VH �FUXFLDLV �QHVWD �IDVH� �D ��P �TXH �D �GHWHqpR �GH
HYHQWXDLV �FRPSOLFDqwHV �H �DWXDqpR �QHFHVVnULD �VHMD �R �PDLV �SUHFRFH �H �H�FD] �SRVVtYHO ��;DYLHU �	
&DUULOKR��������

6HJXQGR �0DUWLQV �������� �DV �FRPSOLFDqwHV �SuV�RSHUDWuULDV �PDLV �IUHTXHQWHV ��SRU �RUGHP
GHFUHVFHQWH�GH�LQFLGsQFLD��VpR�DV�QnXVHDV�H�YuPLWRV��SUREOHPDV�FRP�D�YLD�DrUHD��KLSRWHQVpR�
GLVULWPLDV��KLSHUWHQVpR��DOWHUDqwHV�GR�HVWDGR�PHQWDO�H�RXWURV�HYHQWRV�FDUGtDFRV�

$�DOWD�GR�GRHQWH�GD�XQLGDGH�GH�UHFREUR�r�GD�UHVSRQVDELOLGDGH�GR�DQHVWHVLRORJLVWD��FRP�R
SURSuVLWR�GH�XQLIRUPL]DU�FULWrULRV�GH�DOWD�r�XWLOL]DGD�D�HVFDOD�GH�$OGUHWH��(VWD�HVFDOD�SHUPLWH
PRQLWRUL]DU�RV�GRHQWHV�EDVHDGD�HP�FLQFR�YDULnYHLV��DWLYLGDGH�PXVFXODU��UHVSLUDqpR��FLUFXODqpR�
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FRQVFLsQFLD�H�VDWXUDqpR�GH�2���0DUWLQV��������

$SHVDU�GH�H[LVWLUHP�SDUoPHWURV�TXH�QpR�HVWpR�FRQWHPSODGRV�QD�HVFDOD�FRPR�QnXVHDV��YuPLWRV�
D�GRU�H�DV�FRPSOLFDqwHV�FLUyUJLFDV��HVWHV�GHYHP�VHU�FRQVLGHUDGRV�DQWHV�GR�GRHQWH�WHU�DOWD�GD
XQLGDGH�GH�UHFREUR��&RQVLGHUD�VH�DOWD�FRP�VHJXUDQqD�TXDQGR��R�UHVXOWDGR�GD�DSOLFDqpR�GD
HVFDOD�GH�$OGUHWH�IRU�GH���RX����SRQWRV��0DUWLQV��������

%LELRJUDvD�

$PDGHX��(����������FRQVLGHUDqwHV�UHODWLYDV�mV�HVSHFLDOLGDGHV��DQHVWHVLD�SDUD�FLUXUJLD�XUROuJLFD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

)LJXHLUHGR��$���3HUHLUD��0���3UtQFLSH��3���1RJXHLUD��5���/RSHV��7���0DULFRWR��7����������3URWRFRORV
FOtQLFRV��VLQWRPDV�GR�WUDWR�XULQnULR�LQIHULRU��/876��QR�KRPHP��3URWRFRORV����SGI��DSXURORJLD�SW�

+RUH��3���	�+DUOH\��,����������$QDHVWKHVLD���$Q�,QWURGXFWLRQ��9RO��)LIWK�HGLW��,3�&RPPXQLFDWLRQV�
KWWSV���VHDUFK�HEVFRKRVW�FRP�ORJLQ�DVS["GLUHFW WUXH	GE QOHEN	$1 ������	ODQJ SW�SW	VLWH 
HKRVW�OLYH

/HUQHU��/��%���0F9DU\��.��7���%DUU\��0��-���%L[OHU��%��5���'DKP��3���'DV��$��.���*DQGKL��0��&���.DSODQ�
6��$���.RKOHU��7��6���0DUWLQ��/���3DUVRQV��-��.���5RHKUERUQ��&��*���6WR�HO��-��7���:HOOLYHU��&���	�:LOW��7�
-� �������� �0DQDJHPHQW �RI �/RZHU �8ULQDU\ �7UDFW �6\PSWRPV �$WWULEXWHG �WR �%HQLJQ �3URVWDWLF
+\SHUSODVLD��$8$�*8,'(/,1(�3$57�,�,QLWLDO�:RUN�XS�DQG�0HGLFDO�0DQDJHPHQW��7KH�-RXUQDO�RI
XURORJ\�������������|�����KWWSV���GRL�RUJ���������-8�����������������

0DUWLQV� �)� �������� �$VSHWRV �HVSHFt�FRV �QR �SHUtRGR �SHULRSHUDWuULR� �XQLGDGH �GH �FXLGDGRV �SuV
DQHVWrVLFRV� �,Q �+� �0DFKDGR� �0DQXDO �GH �$QHVWHVLRORJLD ��SS� ���������� �/LGHO�

0FYDU\��.�7����������6XUJLFDO�WUHDWPHQW�RI�EHQLJQ�SURVWDWLF�K\SHUSODVLD��%3+����8S7R'DWH

1<625$ ������� � �$QHVWHV LD�UHY LVpR �GH �DQHVWHV LD� �578 �H �V tQGURPH �GH �578
ZZZ�Q\VRUD�FRP�DQHVWKHVLD�WXUS�DQG�WXUS�V\QGURPH�

6RXVD��+���0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��DQHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

;DYLHU� �)�� �&DUULOKR� �6� �������� �(QIHUPDJHP�3HULRSHUDWuULD� �FXLGDGRV �SuV�RSHUDWuULRV� �,Q �$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS������������/LGHO�
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�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�0DVFXOLQR

�����0HGLFDonR

,QrFLR 0HGLFDonR )LP
������������������� )HQWDQLOR����PFJ�HY
������������������� %URPHWR�GH�URFXUuQLR�����PJ�HY
������������������� 3URSRIRO����PJ�HY
������������������� 'HV�XUDQR
������������������� GH[DPHWDVRQD��PJ�HY
������������������� VROXqpR�VDOLQD�LVRWuQLFD���LUULJDqpR�YHVLFDO

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�l�PHGLFDonR�SUHVFULWD

3HUrRGR�LQWUDRSHUDWsULR���c�H��c�VHVVpR��H�8&3$���c�VHVVpR�

6ROXonR�VDOLQD�LVRWsQLFD���LUULJDonR�YHVLFDO�

6HJXQGR�(PPHWW�HW�DO����������D�DERUGDJHP�ELSRODU�SHUPLWH�R�XVR�GH�VROXqwHV�HOHWUROtWLFDV�
FRPR�D�VROXqpR�VDOLQD�LVRWuQLFD��(VWD�VROXqpR�SUDWLFDPHQWH��HOLPLQD�R�ULVFR�GH�KLSRQDWUHPLD
DVVRFLDGR�DR�SURFHGLPHQWR� �FRQWXGR�D�DEVRUqpR�GH�XP�JUDQGH�YROXPH�GH�VROXqpR�VDOLQD�
H[SDQGLUn�R�YROXPH�GH�OtTXLGR�H[WUDFHOXODU�H�FRQVHTXHQWH�JHUD�XPD�VREUHFDUJD�GH�YROXPH��FRP
GLVSQHLD��HGHPD�SXOPRQDU��KLSHUWHQVpR�RX�KLSRWHQVpR�H�KLSHUFORUHPLD�

$ �DYDOLDqpR �WHFQROuJLFD �GR �$PHULFDQ �&ROOHJH �RI �*\QHFRORJ\ �GH ����� �UHFRPHQGD� �TXH �R
SURFHGLPHQWR�GHYH�WHUPLQDU�H�R�VROXWR�GH�LUULJDqpR�GHYH�VHU�LQWHUURPSLGR��VH�D�DEVRUqpR�GH
�XLGR�DWLQJLU�����PO��(PPHWW�HW�DO���������

3DUD�(PPHWW�HW�DO����������D�VREUHFDJD�KtGULFD�SRGH�VHU�SUHYHQLGD�DWUDYrV�GD�PRQLWRUL]DqpR�GD
TXDQWLGDGH�GR��XLGR�DEVRUYLGR��SHOD�GLPLQXLqpR�GD�DEVRUqpR�GH��XLGRV�XVDQGR�EDL[DV�SUHVVwHV
GH�LQIXVpR�H�SHOD�LQWHUUXSqpR�GR�SURFHGLPHQWR��TXDQGR�DWLQJLGRV�OLPLDUHV�GH�DEVRUqpR�SUr
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HVWDEHOHFLGRV�

1R ��QDO �GD �FLUXUJLD� �r �FRORFDGD �XPD �VRQGD �YHVLFDO �FRP �LUULJDqpR �SDUD �ODYDJHP �FRQWLQXD �GD
EH[LJD��SDUD�HYLWDU�REVWUXqpR�SRU�FRnJXORV��&RPR�VROXWR�GH�LUULJDqpR�r�XWLOL]DGR�R�FORUHWR�GH
VuGLR�������$PDGHX���������

3HUrRGR�,QWUDRSHUDWsULR���c�VHVVnR��,QGXqpR�DQHVWrVLFD���SRVLFLRQDPHQWR�FLUyUJLFR�

5HODWLYDPHQWH�DRV�InUPDFRV�XWLOL]DGRV�QD�LQGXqpR�DQHVWrVLFD��LQWHUHVVD�FRQKHFHU�DV�UHVSHWLYDV
LQGLFDqwHV� �FRQWUDLQGLFDqwHV� �SRVRORJLD� �LQtFLR �H �GXUDqpR �GH �DqpR� �DVVLP �FRPR �RV �HIHLWRV
VHFXQGnULRV�

)HQWDQLOR

3URSULHGDGHV��DQDOJrVLFR�PRU�QRPLPrWLFR��VHGDqpR�

,QGLFDqwHV��DQDOJHVLD�SHULRSHUDWuULD�

&RQWUDLQGLFDqwHV��DEVROXWDV�LQWROHUoQFLD�DRV�GHULYDGRV�GH�PRU�QD��UHODWLYDV��PLDVWHQLD�

3RVRORJLD��DQHVWHVLD�JHUDO�DSuV�LQGXqpR�FRP�KLSQuWLFR����D���XJ�NJ�HY��

,QtFLR�GH�DqpR�����VHJ��SLFR�SODVPnWLFR���D���PLQ�

'XUDqpR�GD�DqpR�����D����PLQ�

7HPSR�GH�VHPLYLGD�����PLQ�

(IHLWRV�6HFXQGnULRV��GHSUHVVpR�UHVSLUDWuULD�GRVH�GHSHQGHQWH��EURQFRVSDVPR��ULJLGH]�PXVFXODU
GHSHQGHQWH�GD�GRVH�H�GD�YHORFLGDGH�GH�LQMHqpR��QnXVHD��YuPLWR��EUDGLFDUGLD��UHWHQqpR�XULQnULD
H�SUXULGR�

$QWDJRQLVWD��QDOR[RQD�

3URSRIRO

3URSULHGDGHV��KLSQuWLFR�

,QGLFDqwHV��LQGXqpR�H�PDQXWHQqpR�GD�DQHVWHVLD��VHGDqpR�

&RQWUDLQGLFDqwHV��DOHUJLD�DR�InUPDFR�RX�GHULYDGRV�GH�RYR�

3RVRORJLD�����PJ�NJ�HY��LQGXqpR��

,QtFLR�GH�DqpR�����D����VHJ�

'XUDqpR�GH�DqpR����D���PLQ�

(IHLWRV �VHFXQGnULRV� �GHSUHVVpR �FDUGLRYDVFXODU �PRGHUDGD ��PDLV �DFHQWXDGD �QRV �FDVRV �GH
LQVX�FLsQFLD�FDUGtDFD�H�RX�SHVVRD�LGRVD���GHSUHVVpR�UHVSLUDWuULD�PRGHUDGD��GRU�QD�LQMHqpR�
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2EVHUYDqwHV��GHYH�VHU�XWLOL]DGR�QDV���KRUDV�VXEVHTXHQWHV�DSuV�DEHUWXUD�GD�DPSROD�

%URPHWR�GH�5RFXUsQLR

3URSULHGDGHV��EORTXHDGRU�QHXURPXVFXODU�QpR�GHVSRODUL]DQWH

3RVRORJLD��GRVH�KDELWXDO�GH�LQWXEDqpR����PJ�NJ��LQWXEDqpR�GH�VHTXsQFLD�UnSLGD����PJ�NJ

,QtFLR�GH�DqpR��FHUFD�GH����D�����VHJ���QD�GRVH�KDELWXDO�GH�LQWXEDqpR��H�FHUFD�GH����VHJ���QD
GRVH�GH�VHTXsQFLD�UnSLGD��

'XUDqpR�GH�DqpR�����D����PLQ�QR�FDVR�GH�GRVHV�VXSHULRUHV�����PJ�NJ��R�WHPSR�GH�GXUDqpR�SRGH
DWLQJLU�RV����D�����PLQ�

'HVwXUDQR

(IHLWRV�FDUGLRYDVFXODUHV��GLPLQXLqpR�GRVH�GHSHQGHQWH�GD�SUHVVpR�DUWHULDO�PrGLD��GLPLQXLqpR�GR
LQRWURSLVPR�H�GR�EDURUUH�H[R��HIHLWRV�DUULWPRJrQLFRV�FRP�GRVHV�HOHYDGDV�

(IHLWRV�UHVSLUDWuULRV��GHSUHVVpR�UHVSLUDWuULD��EURQFRGLODWDqpR�

(IHLWRV �FHUHEUDLV� �YDVRGLODWDqpR �FHUHEUDO� �DXPHQWR �GD �SUHVVpR �LQWUDFUDQLDQD� �DOWHUDqpR �GD
DXWRUUHJXODqpR�GR�GrELWR�VDQJXtQHR�FHUHEUDO��GLPLQXLqpR�GR�FRQVXPR�FHUHEUDO�GH�2��

7R[LFLGDGH��LQWR[LFDqpR�SRU�PRQu[LGR�GH�FDUERQR�HP�FDVR�GH�FDO�GHVLGUDWDGD�

'H[DPHWDVRQD

$ �GH[DPHWDVRQD �r �XP �FRUWLFRVWHURLGH� �WHP �VHXV �HIHLWRV �DQWLHPrWLFR� �DQWL�LQ�DPDWuULR �H
DQDOJrVLFR� �DOrP�GH�SURYRFDU �SRXFRV�HIHLWRV�FRODWHUDLV �TXDQGR�DGPLQLVWUDGD�HP�SHTXHQDV
GRVHV��%HUQDUGR�	�$LUHV��������4XDQGR�DGPLQLVWUDGR�SRU�YLD�VLVWsPLFD��SRGH�SURYRFDU�HIHLWRV
FRODWHUDLV �JUDYHV� �FRPR �KLSHUWHQVpR� �yOFHUDV �SrSWLFDV� �KLSHUJOLFHPLD �H �GLVWyUELRV
KLGURHOHWUROtWLFRV ��0DGDPVHWW\� �������

%LEOLRJUDvD�

$PDGHX��(����������FRQVLGHUDqwHV�UHODWLYDV�mV�HVSHFLDOLGDGHV��DQHVWHVLD�SDUD�FLUXUJLD�XUROuJLFD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO��

%HUQDUGR� �:� �0�� �	 �$LUHV� �)� �7� �������� �(�FnFLD �GD �GH[DPHWDVRQD �QD �SUR�OD[LD �GH �QnXVHDV �H
YvPLWRV �GXUDQWH �R �SuV�RSHUDWuULR �GH �FROHFLVWHFWRPLD �ODSDURVFuSLFD� �5HYLVWD �GD �$VVRFLDqpR
0rGLFD�%UDVLOHLUD�������������������|�����KWWSV���GRL�RUJ���������M�UDPE������������

&DPSRV��5��6����������$QDOJrVLFRV�QpR�RSLRLGHV�H�DQHVWrVLFRV�ORFDLV� �,Q�+�� �0DFKDGR��(G���
0DQXDO�GH�$QHVWHVLRORJLD��SS�����������/LGHO�

(PPHWW� �0�� �,VWUH� �2�� �+DKQ� �5� �*� �������� �+\SRQDWUHPLD �IROORZLQJ�WUDQVXUHWKUDO �UHVHFWLRQ�
K\VWHURVFRS\� �RU �RWKHU �SURFHGXUHV � LQYR OY LQJ �H OHFWUR O\WH� I UHH � L U U LJDW LRQ
KWWSV���ZZZ�XSWRGDWH�FRP�FRQWHQWV�K\SRQDWUHPLD�IROORZLQJ�WUDQVXUHWKUDO�UHVHFWLRQ�K\VWHURVFRS



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

\ � R U � R W K H U � S U R F H G X U H V � L Q Y R O Y L Q J � H O H F W U R O \ W H � I U H H �
LUULJDWLRQ"VHDUFK VROX�&��$��&��$�R���GH���LUULJD�&��$��&��$�R	VRXUFH VHDUFKBU
HVXOW	VHOHFWHG7LWOH �a���	XVDJHBW\SH GHIDXOW	GLVSOD\BUDQN �

(VWHYHV��6����������%ORTXDGRUHV�QHXURPXVFXODUHV��D�VXD�XWLOL]DqpR��PRQLWRUL]DqpR�H�UHYHUVpR��,Q
+���0DFKDGR��(G����0DQXDO�GH�$QHVWHVLRORJLD���SS������������/LGHO�

0DGDPVHWW\��9��6���0RKDPPDGLQHMDG��5���8]LHOLHQH��,���1DEDYL��1���'HKVKDKUL��$���*DUFtD�&RXFH�
-���7DYDNRO��6���0RJKDVVHPL��6���'DGDVK]DGHK��$���0DNYDQGL��3���3DUGDNKW\��$���$JKDHL�$IVKDU��$��
	 �6H\IRGGLQ� �$� �������� �'H[DPHWDVRQD� �,QVLJKWV �HP�DVSHFWRV �IDUPDFROuJLFRV� �PHFDQLVPRV
WHUDSsXWLFRV �H �VLVWHPDV �GH �HQWUHJD� �&LsQFLD �H �HQJHQKDULD �GH �ELRPDWHULDLV �GD �$&6� ������
����|������KWWSV���GRL�RUJ���������DFVELRPDWHULDOV��F�����

0RUXMpR��1����������$QHVWrVLFRV�LQWUDYHQRVRV�RSLRLGHV�H�DJHQWHV�LQDODWuULRV��,Q�+���0DFKDGR
�(G����0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

�����3URFHGLPHQWRV�GH�GLDJQsVWLFR�H�WHUDSqXWLFD�PpGLFD

3URFHGLPHQWR�LQYDVLYR
����������������
3URFHGLPHQWR�LQYDVLYR
7LSR�GH�SURFHGLPHQWR�LQYDVLYR��5HVVHFqpR�WUDQVXUHWUDO�GD�SUuVWDWD�
LQWHJULGDGH�GRV�WHFLGRV��VLP�
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�LQWHJULGDGH�GRV�WHFLGRV

3RWHQFLDO�SDUD�PHOKRUDU�R�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SsV�RSHUDWsULR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������(QVLQDU�VREUH�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR
�������������������$YDOLDU�HYROXqpR�GR�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SuV�
RSHUDWuULR

$WLWXGHV�WHUDSqXWLFDV
����������������
9HQWLODonR�LQYDVLYD�>5(62/9,'2@�����������������
7LSR�GH�YHQWLODqpR�LQYDVLYD��YHQWLODqpR�FRQWURODGD�SRU�YROXPH�

$QHVWHVLD�*HUDO�>5(62/9,'2@�����������������
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�LQWHJULGDGH�GRV�WHFLGRV�>),0@�����������������
�������������������3RVLFLRQDU�SDUD�SURFHGLPHQWR�FLUyUJLFR�>),0@�����������������

YHQWLODonR�>5(62/9,'2@�����������������
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�YHQWLODqpR�>),0@�����������������
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6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIpULFR
/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
$QWHEUDqR�(VTXHUGD�R�
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR����*�

,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�FRPSOLFDqwHV�QR�ORFDO�GH�LQVHUqpR�GR
FDWHWHU�YHQRVR�SHULIrULFR
�������������������2WLPL]DU�FDWHWHU�YHQRVR�SHULIrULFR
�������������������([HFXWDU�WUDWDPHQWR�DR�ORFDO�GH�LQVHUqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR

0DVFDUD�ODULQJHD�,�*HOd�1e���>5(62/9,'2@�����������������
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������RWLPL]DU�PnVFDUD�ODULQJHD�>),0@�����������������

����������������
/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
$QWHEUDqR�(VTXHUGD�R�
3UHVHQqD�GH�GRU��1pR��
3UHVHQqD�GH�FDORU��1pR��
3UHVHQqD�GH�UXERU��1pR��
3UHVHQqD�GH�WXPHIDqpR��1pR��
3UHVHQqD�GH�H[VXGDGR��1pR��

&DWHWHU�XULQmULR
&DUDFWHUtVWLFDV�GR�GLVSRVLWLYR�����)U�VLOLFRQH���YLDV�
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������2WLPL]DU�FDWHWHU�XULQnULR

����������������
/RFDOL]DqpR�GR�FDWHWHU�YHQRVR�SHULIrULFR
$QWHEUDqR�(VTXHUGD�R�
3UHVHQqD�GH�GRU��1pR��
3UHVHQqD�GH�FDORU��1pR��
3UHVHQqD�GH�UXERU��1pR��
3UHVHQqD�GH�WXPHIDqpR��1pR��
3UHVHQqD�GH�H[VXGDGR��1pR��
3UHVHQqD�GH�LQ�OWUDqpR��1pR��

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQsVWLFR�H
WHUDSqXWLFD�PpGLFD�

�c�H��c�VHVVnR��,QWUDRSHUDWsULR�

$WLWXGHV�WHUDSqXWLFDV
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9HQWLODqpR�LQYDVLYD

'H�IRUPD�D�PDQWHU�D�FRQFHQWUDqpR�GH�2��DGHTXDGD��HVWD�GHYHUn�VHU�DYDOLDGD�SHORV�YDORUHV�GD
FRQFHQWUDqpR�GH�R[LJrQLR �QR�JnV�LQVSLUDGR��),2�� �DWUDYrV�GR�YHQWLODGRU �H �QR�VDQJXH�SHOD
R[LPHWULD�GH�SXOVR��$6$��������

5HODWLYDPHQWH�m�IXQqpR�YHQWLODWuULD��GHYH�VHU�FRQWLQXDPHQWH�DYDOLDGD��DWUDYrV�PRQLWRUL]DqpR�GR
JnV�H[SLUDGR��UHDOL]DGD�XVDQGR�XP�PrWRGR�TXDQWLWDWLYR��FRPR�D�FDSQRJUD�D��$6$��������

$QHVWHVLD�*HUDO

&RP�D�DQHVWHVLD�JHUDO��R�FOLHQWH�DWLQJH�XP�HVWDGR�GH�LQFRQVFLsQFLD�UHYHUVtYHO��VHP�TXDOTXHU
VHQVDqpR�H �VLPXOWDQHDPHQWH �JDUDQWH �XP�HVWDGR�GH�LPRELOLGDGH�H �GH �DQDOJHVLD ��6RXVD�	
0DUTXHV��������

&RP�D�VHQVLELOLGDGH�FRPSURPHWLGD��DVVRFLDGD�D�RXWURV�IDWRUHV�FRPR�DOWHUDqwHV�KHPRGLQoPLFDV�
LGDGH��SRVLqpR�FLUyUJLFD��WHPSR�GH�FLUXUJLD��WLSR�GH�DQHVWHVLD��VXSHUItFLHV�GH�DSRLR��SRVLqpR�GRV
PHPEURV� �FRPRUELOLGDGHV �H �LGDGH �GR �GRHQWH� �FRORFDP �R �FOLHQWH �FLUyUJLFR �HP �ULVFR �SDUD
GHVHQYROYHU�OHVwHV�GHFRUUHQWHV�GR�SRVLFLRQDPHQWR�FLUyUJLFR��9LHLUD��������

2�HQIHUPHLUR�SHULRSHUDWuULR��GHYH�SRVVXLU�FRQKHFLPHQWRV�VREUH�DV�DOWHUDqwHV�DQDWuPLFDV�H
�VLROuJLFDV �QR �RUJDQLVPR �GR �GRHQWH �IDFH �DR �SRVLFLRQDPHQWR �DGRWDGR �SDUD �D �FLUXUJLD� �DVVLP
FRPR��GH�HTXLSDPHQWRV�H�GLVSRVLWLYRV�GH�SURWHqpR�GLVSRQtYHLV�GH�IRUPD�D�SUHYHQLU�SRVVtYHLV
FRPSOLFDqwHV �GHFRUUHQWHV �GR �WHPSR �GH �SHUPDQsQFLD �GR �GRHQWH �HP�GHWHUPLQDGD �SRVLqpR
FLUyUJLFD��/RSHV�HW�DO��������

1D �578 �GD �SUuVWDWD� �R �SRVLFLRQDPHQWR �DGRWDGR �r �D �SRVLqpR �GH �OLWRWRPLD� �1HVWH �WLSR �GH
SRVLFLRQDPHQWR �D �UHJLpR �RFFLSLWDO� �HVFDSXODU� �ROHFUoQLRV� �UHJLpR �VDFURFRFFtJHD �H �D �IRVVD
SRSOtWHD��GHSHQGHQGR�GR�WLSR�GH�VXSRUWH�GRV�PHPEURV�LQIHULRUHV��VpR�DV�]RQDV�RQGH�r�FRORFDGD
PDLRU�SUHVVpR��$251���������

6HJXQGR�0LUDQGD�HW�DO����������D�XWLOL]DqpR�GH�GLVSRVLWLYRV�GH�SURWHqpR�QR�SRVLFLRQDPHQWR�GR
GRHQWH�FLUyUJLFR��DVVHJXUD�D�PDQXWHQqpR�GD�LQWHJULGDGH�GD�SHOH�H�GDV�SUHVVwHV�RVWHRDUWLFXODUHV
H�QHXURPXVFXODUHV��&RP�R�XVR�GHVWHV�GLVSRVLWLYRV�HYLWD�VH�R�DWULWR��FRPSUHVVpR�RX�HVWLUDPHQWR
QHXURPXVFXODU�H�R�FRQWDFWR�FRP�DV�SDUWHV�PHWnOLFDV�GD�PDUTXHVD�FLUyUJLFD�

&RP�D�DQHVWHVLD�JHUDO��RXWUD�nUHD�GR�FRUSR�TXH��FD�VXVFHWtYHO�D�OHVpR�r�D�UHJLpR�RFXODU��&RP�D
DQHVWHVLD �JHUDO �RV �UH�H[RV �SURWHWRUHV �FRPR �R �UH�H[R �FRUQHDQR �r �LQLELGR� �Kn �XP �DXPHQWR �GR
ODJRIWDOPR�H�XPD�GLPLQXLqpR�GD�SURGXqpR�H�HVWDELOLGDGH�ODFULPDO��0DODID�HW�DO���������

$SuV�D �LQGXqpR�DQHVWrVLFD� �DV �SnOSHEUDV�GR�FOLHQWH�GHYHP�VHU �HQFHUUDGDV�H��[DGDV�FRP�XPD
WLUD �GH ��WD �DGHVLYD� �6HJXQGR�0DODID �HW �DO� �������� �FRQVLGHUDP�TXH �HVWD �PHGLGD �JHUDOPHQWH �r
VX�FLHQWH� �FRQWXGR �RV �DXWRUHV �VXJHUHP� �TXH �QRV �FDVRV �GH �DOWR �ULVFR �FRPR �SRU �H[HPSOR� �QD
SRVLqpR�GH�WUHQGHOHQEXUJ��D�FRORFDqpR�GH�XP�SHQVR�RFOXVLYR�SURSRUFLRQD�XP�HQFHUUDPHQWR
PDLV�IRUWH�H�XQLIRUPH�
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1R �UHSRVLFLRQDPHQWR �GR �FOLHQWH �QR ��QDO �GD �FLUXUJLD� �SDUD �D �SRVLqpR �GH �GHFyELWR �GRUVDO� �R
HQIHUPHLUR�GHYH�ID]s�OR�GH�IRUPD�OHQWD�SDUD�IDYRUHFHU�D�DGDSWDqpR��VLROuJLFD�GR�RUJDQLVPR�m
QRYD�SRVLqpR��8P�PXGDQqD�EUXVFD�SRGH�WHU�LPSOLFDqwHV�FDUGLRYDVFXODUHV��FRPR�KLSRWHQVpR
VHYHUD�GHYLGR�m�VyELWD�DOWHUDqpR�GR��X[R�FLUFXODWuULR��0LUDQGD�HW�DO���������

6RQGDV�'UHQRV�H�FDWHWHUHV

$ �XWLOL]DqpR �GH �&93� �SRGHPRV �D�UPDU �TXH �HVWH �r �XP �SURFHGLPHQWR �LQYDVLYR �TXH �FRQVLVWH
HP�SXQFLRQDU�XPD�YHLD��DWUDYrV�GR�URPSLPHQWR�GD�SHOH��SHOD�WUDQVSRVLqpR�GDV�VXDV�FDPDGDV�
FRP �R �DX[tOLR �GH �YnULRV �WLSRV �GH �GLVSRVLWLYRV� �SHUPLWH �D �DGPLQLVWUDqpR �GH �WHUDSsXWLFD
HQGRYHQRVD��WUDQVIXVpR�GH�KHPRGHULYDGRV��IRUQHFLPHQWR�GH�XP�VXSRUWH�QXWULFLRQDO�H�VHPSUH
TXH�r�QHFHVVnULR�R�DFHVVR�GLUHWR�m�FRUUHQWH�VDQJXtQHD��3HUPLWH�XP�DFHVVR�DR�VLVWHPD�YDVFXODU
GH�IRUPD�PDLV�UnSLGD��PHQRV�FRPSOH[D�H�PHQRV�LQYDVLYD��(QHV�HW�DO���������

6DEH�VH�TXH�D�FRORQL]DqpR�GD�SRUqpR�HQGRYDVFXODU�GR�FDWHWHU�SUHFHGH�VHPSUH�D�LQIHqpR�H
SRGH�GHVHQYROYHU�VH�SRU�GXDV�YLDV��LQWUDOXPLQDO�H�H[WUDOXPLQDO��$�PLJUDqpR�GH�PLFURUJDQLVPRV
GD�SHOH�GHVGH�R�ORFDO�GD�LQVHUqpR�DWr�m�SRQWD�GR�FDWHWHU�r�D�FDXVD�PDLV�FRPXP�GH�LQIHqpR
QRV�FDWHWHUHV �GH�DFHVVR�YDVFXODU� �$ �LQIHqpR�ORFDO �SRGH�DVVLP�GHFRUUHU �GD�FRORQL]DqpR�GR
ELR�OPH�SRU �PLFURUJDQLVPRV� �TXH�SRVWHULRUPHQWH�SRGHP�VHU �OLEHUWDGRV�QD�FRUUHQWH �VDQJXtQHD
FDXVDQGR �LQIHqwHV �VLVWrPLFDV� �2V �PLFURUJDQLVPRV �PDLV �FRPXQV �VpR �RV �JUDP�� �R
6WDSK\ORFRFFXV � �HSLGHUPLGLV �H �R �6WDSK\ORFRFFXV �DXUHXV ��'DPDQL� �������

$�PmVFDUD�ODUrQJHD�,�JHOd�r�GHVLJQDGD�FRPR�XP�GLVSRVLWLYR�VXSUDJOuWLFR��i�XP�GLVSRVLWLYR�GH
XVR �yQLFR� �FRQVWLWXtGR �SRU �HODVWuPHUR �WHUPRSOnVWLFR �WLSR �JHO �H �VHP �FX�� �3RVVXL �XP �FDQDO �GH
GUHQDJHP�JnVWULFR�HVWUHLWR�H�XP�EORTXHDGRU�GH�GHQWDGD�LQWHJUDGR��0HL[HGR��������

1R ��QDO �GD �FLUXUJLD ���c �VHVVnR �GR �LQWUDRSHUDWsULR� �GD �578 �GD �SUuVWDWD� �r �FRORFDGR �XP
FDWHWHU�XULQmULR�FRP�LUULJDqpR�SDUD�ODYDJHP�FRQWLQXD�GD�EH[LJD��GH�IRUPD�D�HYLWDU�REVWUXqpR
SRU�FRnJXORV��$PDGHX��������

3DUD�SUHYHQLU�D�LQIHqpR�DVVRFLDGD�DR�FDWHWHU�XULQnULR��D�'*6��������UHFRPHQGD��TXH�HVWH�GHYH
VHU�PDQWLGR�VHJXUR��FRP�R�VDFR�FROHWRU�DEDL[R�GR�QtYHO�GD�EH[LJD��VHP�WRFDU�QR�FKpR��H�R�VDFR
HVYD]LDGR�TXDQGR�DWLQJLU�����GD�VXD�FDSDFLGDGH��'XUDQWH�R�PDQXVHDPHQWR�GR�FDWHWHU�YHVLFDO�H
GR�VLVWHPD�GH�GUHQDJHP��GHYH�VHU�FXPSULGD�D�WrFQLFD�OLPSD�H�PDQWLGD�D�FRQH[pR�GR�FDWHWHU
YHVLFDO�DR�VLVWHPD�GH�GUHQDJHP�HP�FLUFXLWR�IHFKDGR�

1D ��cVHVVnR ��3sV�RSHUDWsULR� �HQWUDGD �GR �FOLHQWH �QD �8&3$�� �RSWRX�VH �SRU �LGHQWL�FDU �R �IRFR
SURFHGLPHQWR�LQYDVLYR�

'H�IRUPD�D �PDQWHU �D �DYDOLDqpR �GD �HYROXqpR �GD �LQWHJULGDGH �GRV �WHFLGRV �QR �SHUtRGR �SuV�
RSHUDWuULR� �SDUHFHX �SHUWLQHQWH �DVVRFLDU �HVWD �LQWHUYHQqpR �DR �SURFHGLPHQWR �LQYDVLYR ��DQWHV
LQVHULGD�QDV�DWLWXGHV�WHUDSsXWLFDV��PDLV�FRQFUHWDPHQWH�QD�DQHVWHVLD�JHUDO��

3DUD�*HIHQ�HW�DO����������R�FOLHQWH�FLUyUJLFR�WHP�DOWR�ULVFR�SDUD�GHVHQYROYHU�yOFHUDV�GH�SUHVVpR�
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SHOD�SHUGD�GH�VHQVLELOLGDGH�H�LPRELOLGDGH�GXUDQWH�R�DWR�FLUyUJLFR��DVVLP�FRPR��QD�UHFXSHUDqpR
DSuV�D�FLUXUJLD��2V�PHVPRV�DXWRUHV�UHIHUHP�TXH�D�LGHQWL�FDqpR�GH�XPD�yOFHUD�GH�SUHVVpR�QDV
��K�DSuV�D�FLUXUJLD��SRGH�VHU�FRQVLGHUDGD�FRPR�DGTXLULGD�QR�LQWUDRSHUDWuULR�

3HL[RWR�HW�DO����������UHIHUHP�TXH�R�FOLHQWH�FLUyUJLFR�HVWn�H[SRVWR��D�IRUqDV�GH�SUHVVpR��IULFqpR�
FLVDOKDPHQWR�H�D�KXPLGDGH��TXH�FRQWULEXHP�SDUD�R�GHVHQYROYLPHQWR�GH�OHVwHV��

&RQVLGHURX�VH �DLQGD �SHUWLQHQWH� �QHVWD �IDVH �H �LQVHULGR �QHVWH �IRFR ��SURFHGLPHQWR �LQYDVLYR��
DYDOLDU�D�HYROXqpR�GR�FRQKHFLPHQWR�GR�FOLHQWH�IDFH�DRV�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR�

6HJXQGR�-HVXV�H�$EUHX�������� �R�HQVLQR�LQIRUPDqpR�r�UHFRQKHFLGR�FRPR�XPD�QHFHVVLGDGH
LPSRUWDQWH�HP�WRGDV�DV�IDVHV�GD�GRHQqD��RV�DXWRUHV�UHIHUHP�DLQGD��TXH�TXDQGR�DV�GyYLGDV�H
UHFHLRV�QpR�VpR�FODUL�FDGRV�FRQVWLWXHP�XP�IDWRU�GH�DQVLHGDGH�

%LEOLRJUDvD

$PDGHX��(����������FRQVLGHUDqwHV�UHODWLYDV�mV�HVSHFLDOLGDGHV��DQHVWHVLD�SDUD�FLUXUJLD�XUROuJLFD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

$251����������/LWKRWRP\��$251�MRXUQDO����������3��|3����KWWSV���GRL�RUJ���������DRUQ������

$6$ �$PHULFDQ �6RFLHW\ �RI �$QHVWKHVLRORJLVWV �������� �6WDQGDUWV �	 �*XLGOHQLV� �6WDQGDUGV �IRU
%DVLF�$QHVWKHWLF�0RQLWRULQJ�6RFLHGDGH�$PHULFDQD�GH�$QHVWHVLRORJLVWDV��$6$���DVDKT�RUJ�

'DPDQL��1����������,QIHFWLRQ�SUHYHQWLRQ�DQG�FRQWURO���c�HG����1RYD�,RUTXH��2[IRUG�8QLYHUVLW\�

'*6 �������� �1RUPD �Qe ���������� �DWXDOL]DGD �D ��� �GH �DJRVWR �GH ������ �})HL[H �GH
,QWHUYHQqwHV~SDUD �D �3UHYHQqpR �GD �,QIHqpR �8ULQnULD �$VVRFLDGD �D �&DWHWHU �9HVLFDO�
KWWSV���QRUPDV�GJV�PLQ�VDXGH�SW�ZS�FRQWHQW�XSORDGV���������QRUPDB���B����BDWXDOL]DGDB��B�
�B����BIHL[H�GH�LQWHUYHQFRHV�GH�SUHYHQFDR�GH�LQIHFDR�XULQDULD�DVVRFLDGD�D�FDWHWHU�YHVLFDO�SGI

(QHV��6��0���2SLW]��6��3���)DUR��$��5���	�3HGUHLUD��0�GH/����������)OHELWH�DVVRFLDGD�D�FDWHWHUHV
LQWUDYHQRVRV�SHULIrULFRV�HP�DGXOWRV�LQWHUQDGRV�HP�KRVSLWDLV�GD�$PD]vQLD�2FLGHQWDO�%UDVLOHLUD�
5HYLVWD�GD�(VFROD�GH�(QIHUPDJHP�GD�8�6�3������������|����

*HIHQ��$���&UHHKDQ��6���	�%ODFN��-����������&ULWLFDO�ELRPHFKDQLFDO�DQG�FOLQLFDO�LQVLJKWV�FRQFHUQLQJ
WLVVXH �SURWHFWLRQ �ZKHQ �SRVLWLRQLQJ �SDWLHQWV �LQ �WKH �RSHUDWLQJ �URRP� �$ �VFRSLQJ �UHYLHZ�
,QWHUQDWLRQDO�ZRXQG�MRXUQDO�������������|������KWWSV���GRL�RUJ���������LZM������

-HVXV��-���$EUHX��9���������(QIHUPDJHP�3HULRSHUDWuULD��KXPDQL]DqpR�HP�EORFR�RSHUDWuULR��,Q�$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWuULR��SS���������/LGHO�

/RSHV��&��0�� �+DDV��9��-�� �'DQWDV��5��$�� �2OLYHLUD��&��*�� �	�*DOYpR��&��0����������(VFDOD�GH
DYDOLDqpR �GR �ULVFR �SDUD �OHVwHV �GHFRUUHQWHV �GR �SRVLFLRQDPHQWR �FLUyUJLFR� �5HYLVWD �ODWLQR�
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DPHULFDQD�GH�HQIHUPDJHP������H������KWWSV���GRL�RUJ����������������������������

0DODID��0��0���&ROHPDQ��-��(���%RZPDQ��5��:���	�5RKULFK��5��-����������3HULRSHUDWLYH�&RUQHDO
$EUDVLRQ� �8SGDWHG �*XLGHOLQHV �IRU �3UHYHQWLRQ �DQG �0DQDJHPHQW� �3ODVWLF �DQG �UHFRQVWUXFWLYH
VXUJHU\�������������H|���H��KWWSV���GRL�RUJ���������356�����������������

0HL[HGR��&���������$QHVWHVLRORJLD�FOtQLFD��YLD�DrUHD�H�YHQWLODqpR��,Q�+��0DFKDGR��0DQXDO�GH
$QHVWHVLRORJLD��SS������������/LGHO�

0LUDQGD� �$� �%�� �)RJDqD� �$� �5�� �5L]]HWWR� �0�� �	�&XYHOOR �/RSHV� �/� �&� �������� �3RVLFLRQDPHQWR
&LUyUJLFR� �&XLGDGRV �GH �(QIHUPDJHP �1R �7UDQVRSHUDWuULR� �62%(&& �5HYLVWD� ������� �������
KWWSV���GRL�RUJ���������=����������������������

3HL[RWR��&��$���)HUUHLUD��0��%��*���)HOL[��0��0��'��6���3LUHV��3��'��6���%DULFKHOOR��(���	�%DUERVD��0��+�
��������$YDOLDqpR�GH�ULVFR�SDUD�OHVwHV�SRU�SUHVVpR�SHULRSHUDWuULDV��5HYLVWD�ODWLQR�DPHULFDQD�GH
HQIHUPDJHP������H������KWWSV���GRL�RUJ����������������������������

6RXVD� �+�� �0DUTXHV� �2� �������� �(QIHUPDJHP �3HULRSHUDWuULD� �DQHVWHVLD� �,Q �$� �'XDUWH� �2�
0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

9LHLUD��0��0�����������)DWRUHV�GHWHUPLQDQWHV�QD�LQFLGsQFLD�GH�yOFHUDV�SRU�SUHVVpR�QR�EORFR
RSHUDWuULR�HP�GRHQWHV�VXEPHWLGRV�D�FLUXUJLD�PDMRU���'LVVHUWDqpR�GH�0HVWUDGR�HP�(QIHUPDJHP
0rGLFR�&LUyUJLFD�DSUHVHQWDGD�QD�(VFROD�6XSHULRU�GH�6DyGH�GR�,QVWLWXWR�3ROLWrFQLFR�GH�9LDQD�GR
&DVWHOR��

�����'RPrQLRV

,QrFLR 'RPrQLRV )LP
����������������6LVWHPD�FDUGLRYDVFXODU
����������������0HWDEROLVPR
����������������7HUPRUUHJXODqpR
����������������6RQGDV��'UHQRV�H�&DWHWHUHV
����������������$WLWXGHV�WHUDSsXWLFDV ����������������
����������������6LVWHPD�UHVSLUDWuULR
����������������&RQVFLsQFLD
����������������'RU
����������������5H�H[R�FRUQHDQR
����������������'LJHVWpR
����������������3URFHGLPHQWR�LQYDVLYR
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H�QXUVLQJ���(6(3 S���� ����������������

�������2V�GRPrQLRV�VHOHFLRQDGRV��VXD�UHODonR�FRP�R�TXDGUR�WHsULFR

2 �VLVWHPD �FDUGLRYDVFXODU �VHUn �SURYDYHOPHQWH �R �GRPtQLR �PDLV �SULRULWnULR �QRV �FXLGDGRV
GH�HQIHUPDJHP�SHULRSHUDWuULRV��$�GHWHUPLQDqpR�H�DYDOLDqpR�FRQVWDQWH�GH�GDGRV�r�UHTXHULGD
WHQGR�HP�FRQWD�XP�FRQMXQWR�GH�IRFRV�GH�DWHQqpR�DVVRFLDGRV�DR�VLVWHPD�FDUGLRYDVFXODU�

2�FOLHQWH�VXEPHWLGR�D�578�GD�SUuVWDWD��DSUHVHQWD�ULVFR�GH�FRPSOLFDqwHV�GHULYDGDV�GD�FLUXUJLD�
GD�WrFQLFD�DQHVWrVLFD�H�GDV�FDUDFWHUtVWLFDV�GR�SUuSULR�FOLHQWH��2�REMHWLYR�GD�LQWHUYHQqpR�GR
HQIHUPHLUR��r�HYLWDU�FRPSOLFDqwHV�RX�GHWHWn�ODV�H�WUDWn�ODV�SUHFRFHPHQWH�

1R�SHUtRGR�SuV�RSHUDWuULR��RV�YDORUHV�GD�IUHTXsQFLD�FDUGtDFD�H�D�SUHVVpR�DUWHULDO�GHYHP�VH
DSUR[LPDU�GRV�QtYHLV�SUr�RSHUDWuULRV��$�SUHVVpR�DUWHULDO�VLVWuOLFD��GHYH�HVWDU�DFLPD�GH����PP+J
H�DEDL[R�GH�����PP+J��3UDWHV�HW�DO����������$�DYDOLDqpR�FRQWLQXD�GHVWHV�SDUoPHWURV��DVVLP
FRPR��DV�SHUGDV�KHPnWLFDV�REWLGDV�SHOD�DQnOLVH�GR�FRQWHyGR�GR�VLVWHPD�GH�GUHQDJHP�r�XPD
SULRULGDGH�QRV�FXLGDGRV�SuV�DQHVWrVLFRV��

0HWDEROLVPR

2V�QtYHLV�GH�JOLFRVH�QR�VDQJXH�DXPHQWDP�GXUDQWH�H�DSuV�D�FLUXUJLD�GHYLGR�m�DJUHVVpR�FLUyUJLFD�
$ �FLUXUJLD �SURYRFD �XPD �UHVSRVWD �DR �VWUHVVH �TXH �UHVXOWD �QD �OLEHUWDqpR �GDV �KRUPRQDV
FRQWUDUUHJXODGRUDV��FDWHFRODPLQDV��FRUWLVRO��JOXFDJRQ�H�KRUPRQD�GR�FUHVFLPHQWR��H�QD�LQLELqpR
GD�VHFUHqpR�GH�LQVXOLQD��2�TXH�WRUQD�RV�FOLHQWHV�FLUyUJLFRV�HP�DOWR�ULVFR�GH�KLSHUJOLFHPLD�
PHVPR�RV�QpR�GLDErWLFRV��206�������

$�KLSHUJOLFHPLD� �HVWn�DVVRFLDGD�D�XP�ULVFR�DXPHQWDGR�GH�LQIHqpR�GR�ORFDO �FLUyUJLFR��,/&��
FRQVHTXHQWHPHQWH�D �XP�ULVFR�DXPHQWDGR�GH�PRUELOLGDGH� �PRUWDOLGDGH� �PDLRUHV�FXVWRV �GH
FXLGDGRV�GH�VDyGH�WDQWR�HP�GRHQWHV�GLDErWLFRV�FRPR�QpR�GLDErWLFRV�H�Pn�FLFDWUL]DqpR�GD�IHULGD
FLUyUJLFD�SRU�GH�FLHQWH�IXQqpR�GRV�OHXFuFLWRV�H�UHGXqpR�GD�VtQWHVH�GR�FRODJrQLR��206���������

3RU�RXWUR�ODGR��D�KLSRJOLFHPLD�H�DV�GLYHUVDV�YDULDqwHV�GD�JOLFHPLD�SUHGLVSwHP�D�XPD�PDLRU
LQFLGsQFLD�GH�FRPSOLFDqwHV�KRVSLWDODUHV��VHQGR�D�HVWDELOL]DqpR�H�SUHYHQqpR�GD�KLSRJOLFHPLD
LPSRUWDQWH�SDUD�D�UHGXqpR�GD�PRUWDOLGDGH�KRVSLWDODU��-HRQ�HW�DO���������

1HVWH�VHQWLGR��R�FRQWUROR�GD�JOLFHPLD�QR�SHULRSHUDWuULR�WHP�XP�LPSDFWR�SRVLWLYR�QD�PRUELOLGDGH�
PRUWDOLGDGH��WHPSR�GH�LQWHUQDPHQWR�H�UHGX]�R�ULVFR�GH�LQIHqpR�QRV�GRHQWHV�GLDErWLFRV�H�QpR
GLDErWLFRV�VXEPHWLGRV�D�SURFHGLPHQWRV�FLUyUJLFRV�

5HODWLYDPHQWH�DR�GRPtQLR�GR�VLVWHPD�UHVSLUDWsULR�H�PDLV�HP�FRQFUHWR�R�IRFR�GH�DWHQqpR�
YHQWLODqpR� �GHYH �VHU �LGHQWL�FDGR �SHOR �HQIHUPHLUR �SHULRSHUDWuULR� �FRPR �XPD �SULRULGDGH �QRV
FXLGDGRV�GH�YLJLOoQFLD�H�GHVSLVWH�GH�HYHQWXDLV�FRPSOLFDqwHV��'DV�SRVVtYHLV�FRPSOLFDqwHV�GD
FLUXUJLD��EHP�FRPR��GRV�HIHLWRV�VHFXQGnULRV�GRV�InUPDFRV�DVVRFLDGRV�m�DQHVWHVLD�
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1R �SHUtRGR �SuV�RSHUDWuULR� �D �UHVSLUDqpR �HVSRQWoQHD �H �SURIXQGD �H �RV �UH�H[RV �GH �WRVVH �H
GHJOXWLqpR �GHYHP �HVWDU �SUHVHQWHV� �2 �SDGUpR �YHQWLODWuULR� �GHYH �VHU �R �KDELWXDO �SUrYLR �DR
SURFHGLPHQWR �LQYDVLYR� �PDQWHQGR�6DW2� �DFLPD�GH ����� �6H �QHFHVVnULR� �GHYH �VHU �SUHVFULWD
R[LJHQRWHUDSLD�SDUD�R�VHUYLqR�GH�GHVWLQR��3UDWHV�HW�DO���������

(VWH�GRPtQLR�UHTXHU�XP�FRQMXQWR�GH�LQWHUYHQqwHV�GH�YLJLOoQFLD�H�DYDOLDqpR�FRQWLQXD�DR�ORQJR�GR
SHUtRGR�LQWUD�H�SuV�RSHUDWuULR�FRP�R�REMHWLYR�GH�GHWHWDU�SUHFRFHPHQWH�FRPSOLFDqwHV�H�SHUPLWLU
LQWHUYLU �UDSLGDPHQWH��'HVWD�IRUPD�R�SODQHDPHQWR�GRV�FXLGDGRV�GH�HQIHUPDJHP�QHVWH�IRFR
SDVVD�SRU �DqwHV�PXLWR�FRQFUHWDV�GH�YLJLOoQFLD �H�GHVSLVWH�GH�FRPSOLFDqwHV�H�LQWHUYHQqwHV
LPHGLDWDV�GH�VXSRUWH�

8P�GRV�IRFRV�TXH�UHTXHU�DWHQqpR�SRU�SDUWH�GD�HTXLSD�FLUyUJLFD��HP�SDUWLFXODU�RV�HQIHUPHLURV
SHULRSHUDWuULRV�r�D�WHUPRUUHJXODonR��PDLV�HVSHFL�FDPHQWH�D�KLSRWHUPLD�

$�KLSRWHUPLD�SHULRSHUDWuULD�LQDGYHUWLGD�r�XPD�FRPSOLFDqpR�IUHTXHQWH��FDSD]�GH�VHU�SUHYHQLGD�H
TXH �HVWn �DVVRFLDGD �D �SLRUHV �RXWFRPHV� � �6HJXQGR �D �OLWHUDWXUD� �����D �����GRV �GRHQWHV
VXEPHWLGRV�D�SURFHGLPHQWRV�FLUyUJLFRV�HOHWLYRV�DSUHVHQWDP�VH�KLSRWrUPLFRV�QR��QDO�GD�FLUXUJLD
H�HVWD�FRPSOLFDqpR�SRGH�RFRUUHU�HP�TXDOTXHU�IDVH�GR�SHUtRGR�SHULRSHUDWuULR��63$��������

)DWRUHV �FRPR�D �LQLELqpR �GDV �UHVSRVWDV ��VLROuJLFDV �WHUPRUUHJXODGRUDV �DVVRFLDGD�m �DQHVWHVLD� �D
GLPLQXLqpR �GR �PHWDEROLVPR �EDVDO� �RV �IDWRUHV �DVVRFLDGRV �DR �SURFHGLPHQWR �FLUyUJLFR �H �D
H[SRVLqpR �GR �GRHQWH �mV �EDL[DV �WHPSHUDWXUDV �GR �EORFR �RSHUDWuULR� �DVVXPHP �XP �SDSHO
LPSRUWDQWH�SDUD�R�GHVHQYROYLPHQWR�GHVWD�FRPSOLFDqpR��63$��������

6HJXQGR �D �63$ �������� �RV �PHFDQLVPRV ��VLRSDWROuJLFRV �DVVRFLDGRV �m �KLSRWHUPLD �VpR
UHVSRQVnYHLV�SHOD�RFRUUsQFLD�GH�YnULDV�FRPSOLFDqwHV�FRPR��HYHQWRV�FDUGtDFRV��KLSHUWHQVpR
DUWHULDO� �WDTXLFDUGLD� �DXPHQWR �GR �FRQVXPR �GH �2� �H �HYHQWRV �LVTXrPLFRV�� �DOWHUDqwHV �GD
FRDJXODqpR��DWLYDqpR�SODTXHWnULD��GLPLQXLqpR�GH�WURPER[DQR�$��H�FRDJXORSDWLD���DOWHUDqwHV�QR
VLVWHPD�LPXQLWnULR ��GLPLQXLqpR �GD �UHSRVWD �LPXQLWnULD �WHFLGXODU �H �FRQVHTXHQWHPHQWH �PDLRU
SURSHQVpR�SDUD �D �LQIHqpR�GD�IHULGD �RSHUDWuULD�� �DOWHUDqwHV �KLGUR�HOHWUROtWLFDV ��KLSRFDOLrPLD�
KLSRPDJQHVrPLD���DOWHUDqwHV�HQGuFULQR�PHWDEuOLFDV��GLPLQXLqpR�GD�VHFUHqpR�GH�FRUWLFRLGHV��GH
LQVXOLQD��H�DOWHUDqwHV�QR�VLVWHPD�QHUYRVR��PDLRU�VWUHVV�HPRFLRQDO�GR�GRHQWH�H�GHVFRQIRUWR��

3HUrRGR�SsV�RSHUDWsULR���c�VHVVnR���(QWUDGD�GR�FOLHQWH�QD�8&3$�

1R�SHUtRGR�SuV�RSHUDWuULR��R�FOLHQWH�HQFRQWUD�VH�YXOQHUnYHO�D�XP�FRQMXQWR�GH�ULVFRV�GHFRUUHQWHV
GRV�DJHQWHV�DQHVWrVLFRV�XWLOL]DGRV�H�GD�SUuSULD�DJUHVVpR�LQHUHQWH�DR�SURFHGLPHQWR�FLUyUJLFR�
1HVWD�IDVH��RV�FXLGDGRV�GH�HQIHUPDJHP�FHQWUDP�VH�QD�PRQLWRUL]DqpR�H�PDQXWHQqpR�GD�IXQqpR
UHVSLUDWuULD��FDUGLRYDVFXODU�H�QHXUROuJLFD��DVVLP�FRPR��QD�SUHYHQqpR�H�FRQWUROR�GD�GRU��QnXVHDV
H�YuPLWRV��;DYLHU�	�&DUULOKR��������

2�IRFR�GD�DWXDqpR�GR�HQIHUPHLUR�QD�8&3$�r�R�FOLHQWH��SURPRYHQGR�XPD�DYDOLDqpR�VLVWHPDWL]DGD
H�UHJXODU�
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3HORV �PRWLYRV �Mn �PHQFLRQDGRV �DQWHULRUPHQWH� �RV �GRPtQLRV �LQLFLDGRV �QR �SHUtRGR �GR
LQWUDRSHUDWuULR��FDUGLRYDVFXODU��UHVSLUDWuULR��PHWDEROLVPR��WHUPRUUHJXODqpR��WHP�FRQWLQXLGDGH
DR�ORQJR�GD�SHUPDQsQFLD�GR�FOLHQWH�QD�8&3$�

1HVWD �VHVVpR� �RSWRX�VH �SRU �LGHQWL�FDU �QR �GRPtQLR �FDUGLRYDVFXODU� �R �SURFHVVR �QHXURYDVFXODU�
SHODV �FRPSOLFDqwHV �TXH �R �SRVLFLRQDPHQWR �GH �OLWRWRPLD �SRGH �FDXVDU�

2�VtQGURPH�FRPSDUWLPHQWDO�GRV�PHPEURV�LQIHULRUHV��HPERUD�VHMD�XPD�VLWXDqpR�UDUD�GH�OHVpR
DVVRFLDGD �DR �SRVLFLRQDPHQWR �r �SDUWLFXODUPHQWH �JUDYH� �(VWD �FRPSOLFDqpR �r �DVVRFLDGD �D
SURFHGLPHQWRV�FLUyUJLFR�ORQJRV�FRP�R�FOLHQWH�HP�SRVLqpR�GH�OLWRWRPLD��)OHLVFK�HW�DO���������

3DUD�%RX\HU�)HUXOOR �������� �HVWH�WLSR�GH�SRVLFLRQDPHQWR�r�PDLV �SURSHQVR�D�FDXVDU �OHVwHV
QHUYRVDV�SHULIrULFDV��$�SRVLqpR�GH�OLWRWRPLD�FRORFD�RV�QHUYRV�SHURQHDO�H�IHPRUDO�HP�ULVFR�GH
FRPSUHVVpR�H�DORQJDPHQWR�

&RQVFLqQFLD

1HVWD �IDVH �WRUQD�VH �HYLGHQWH �D �QHFHVVLGDGH �GH �DYDOLDU �D �HYROXqpR �GD �FRQVFLsQFLD �GR
FOLHQWH� �GHYLGR �DRV �SRWHQFLDLV �HIHLWRV �UHVLGXDLV �GRV �InUPDFRV �DGPLQLVWUDGRV �GXUDQWH �R
SURFHGLPHQWR�DQHVWrVLFR�

6HJXQGR �5DLPXQGR �H �%RUJHV �������� �D �DOWHUDqpR �GR �HVWDGR �GH �FRQVFLsQFLD �r �R �SULQFLSDO
WUDQVWRUQR�GR�VLVWHPD�QHUYRVR�FHQWUDO�REVHUYDGR�QR�SuV�RSHUDWuULR��1HVWH�SHUtRGR��R�FOLHQWH
SRGH�DSUHVHQWDU�XP�TXDGUR�GH�DJLWDqpR��GH�VRQROsQFLD�H[FHVVLYD��RX�DPERV�DOWHUQDGDPHQWH�

'RU

1RV�SURFHGLPHQWRV�HQGRVFuSLFRV��FRPR�r�R�FDVR�GD�UHVVHFqpR�WUDQVXUHWDO�GD�SUuVWDWD�$PDGHX
������� �FRQVLGHUD �TXH�QR �SuV�RSHUDWuULR �r �DWULEXtGR �XP�VFRUH �GH ��������QD �HVFDOD �YLVXDO
DQDOuJLFD�

$�DYDOLDqpR�GD�GRU�r�HVVHQFLDO�QHVWH�SHUtRGR��R�WUDWDPHQWR�LQH�FD]�SRGH�SURYRFDU�D�FXUWR�SUD]R
DOWHUDqwHV��VLRSDWROuJLFDV�LPSRUWDQWHV�QRV�GLYHUVRV�VLVWHPDV�RUJoQLFRV�H�SURORQJDU�R�WHPSR�GH
UHFREUR��;DYLHU�	�&DUULOKR�������

'LJHVWnR

$V�QnXVHDV�H�YuPLWRV�FRQVWLWXHP�XPD�GDV�FRPSOLFDqwHV�PDLV�IUHTXHQWHV�QR�SHUtRGR�SuV�
RSHUDWuULR�H�SRGHP�HP�FDVRV�H[WUHPRV��SURYRFDU�VLWXDqwHV�JUDYHV�FRPR�GHLVFsQFLD�GH�VXWXUDV�
DVSLUDqpR�GH�YuPLWR��SQHXPRQLD�GH�DVSLUDqpR��GHVLGUDWDqpR�HQWUH�RXWUDV��;DYLHU�	�&DUULOKR�
������

5HwH[R�FRUQHDQR

6HJXQGR�DV�UHFRPHQGDqwHV�GD�GLUHWUL]�GD�$251���������GH�IRUPD�D�LGHQWL�FDU�OHVwHV�QR�FOLHQWH
FDXVDGDV �SHOR �SRVLFLRQDPHQWR �FLUyUJLFR� �R �HQIHUPHLUR �SHULRSHUDWuULR �GHYH �UHDOL]DU �XPD
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DYDOLDqpR�SuV�RSHUDWuULD��TXDQWR�D�VLQDLV�H�VLQWRPDV�GH�OHVwHV��VHQGR�D�OHVpR�RFXODU�XPD�GHODV�

$�DEUDVpR�GD�FuUQHD��r�D�OHVpR�RFXODU�PDLV�FRPXP�GXUDQWH�D�FLUXUJLD��VHQGR�RV�IDWRUHV�GH�ULVFR
SDUD�D�VXD�RFRUUsQFLD��D�LGDGH�DYDQqDGD��H[RIWDOPLD��FLUXUJLDV�VXSHULRUHV�D����PLQXWRV��FLUXUJLD
HP �SRVLqpR �VHQWDGD� �WUHQGHOHQEXUJ �H �ODWHUDO� �FLUXUJLD �GH �FDEHqD �H �SHVFRqR� �KLSRWHQVpR
LQWUDRSHUDWuULD�H�DQHPLD�SUr�RSHUDWuULD��0DODID�HW�DO���������

7RGRV �RV �HVWtPXORV �FRUQHDQRV �QRPHDGDPHQWH� �TXtPLFRV� �PHFoQLFRV �H �WrUPLFRV �VpR
GRORURVRV��'XUDQWH�DV�SULPHLUDV�KRUDV�DSuV�D�FLUXUJLD��TXDQGR�RFRUUH�HVWH�WLSR�GH�OHVpR�R
FOLHQWH��DSUHVHQWD�GRU�LQWHQVD��YLVpR�WXUYD��IRWRIRELD�H�ODFULPHMDPHQWR��0DODID�HW�DO���������

5HODWLYDPHQWH�DR�FDVR�DQWHULRUPHQWH�DSUHVHQWDGR��578�GD�SUuVWDWD���QR�SHUtRGR�SHULRSHUDWuULR�
PHGLDQWH�RV�GDGRV�UHFROKLGRV�IRUDP�QHJDGRV�RV�VHJXLQWHV�IRFRV��KLSRYHQWLODqpR�H�OLPSH]D�GD
YLD �DrUHD �LQH�FD] �SRU �DSUHVHQWDU �SDUoPHWURV �YHQWLODWuULRV �QRUPDLV �H �YLD �DrUHD �SHUPHnYHO� �D
VHGDqpR�SHOD�UHFXSHUDqpR�GR�HVWDGR�GH�FRQVFLsQFLD� �DV �QnXVHDV�H�YuPLWRV� �D �KLSRWHUPLD�
KLSRWHQVpR� �KHPRUUDJLD� �R �FRPSURPHWLPHQWR �GD �SHUIXVpR �GRV �WHFLGRV �H �QHXURYDVFXODU�
KLSHUJOLFHPLD��KLSRJOLFHPLD�H�D�GRU�

%LEOLRJUDvD�

$251�������� �*XLGHOLQH�6XPPDU\� �3RVLWLRQLQJ�WKH�3DWLHQW� �$251�MRXUQDO� �������� ����|����
KWWSV���GRL�RUJ���������M�DRUQ������������

$PDGHX��(����������FRQVLGHUDqwHV�UHODWLYDV�mV�HVSHFLDOLGDGHV��DQHVWHVLD�SDUD�FLUXUJLD�XUROuJLFD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO�

%RX\HU�)HUXOOR �6� �������� �3UHYHQWLQJ �SHULRSHUDWLYH �SHULSKHUDO �QHUYH �LQMXULHV� �$251�MRXUQDO�
����������|����H���KWWSV���GRL�RUJ���������M�DRUQ������������

)OHLVFK� �0� �&�� �%DGHU� �:�� �%DO]HU� �.�� �%HQQHIHOG� �/�� �%RHLQJ� �&�� �%UHPHULFK� �'�� �*DVV� �3��
*HLVVEXHKOHU��9���.RFK��0��&���1RWKDFNHU��0��-���3LHW]QHU��.���5HQQHU��6��3���5xPHU��7���5RWK��6��
6FKzW]��)���6FKXOWH�0DWWOHU��:���6HKRXOL��-���/LSSDFK��.���7DPXVVLQR��.���7HLFKPDQQ��$�����=DUUDV�
.����������7KH�3UHYHQWLRQ�RI�3RVLWLRQLQJ�,QMXULHV�'XULQJ�*\QHFRORJLF�6XUJHU\��*XLGHOLQH�RI�WKH
'***� �2(*** �DQG �6*** ��6�N �/HYHO� �$:0) �5HJLVWU\ �1XPEHU ��������� �2FWREHU �������
*HEXUWVKLOIH�XQG�)UDXHQKHLONXQGH������������|�����KWWSV���GRL�RUJ���������D����������

-HRQ��&��<���)XUX\D��(��<���%HUPDQ��0��)���	�/DUVRQ��(��/����������7KH�UROH�RI�SUH�RSHUDWLYH�DQG
SRVW�RSHUDWLYH�JOXFRVH�FRQWURO�LQ�VXUJLFDO�VLWH�LQIHFWLRQV�DQG�PRUWDOLW\��3OR6�RQH��������H������
KWWSV���GRL�RUJ���������MRXUQDO�SRQH��������

0DODID��0��0���&ROHPDQ��-��(���%RZPDQ��5��:���	�5RKULFK��5��-����������3HULRSHUDWLYH�&RUQHDO
$EUDVLRQ� �8SGDWHG �*XLGHOLQHV �IRU �3UHYHQWLRQ �DQG �0DQDJHPHQW� �3ODVWLF �DQG �UHFRQVWUXFWLYH
VXUJHU\�������������H|���H��KWWSV���GRL�RUJ���������356�����������������

2UJDQL]DqpR�0XQGLDO�GH�6DyGH����������*OREDO�JXLGHOLQHV�IRU�WKH�SUHYHQWLRQ�RI�VXUJLFDO�VLWH
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LQIHFWLRQ�

3UDWHV��$���&RORJQHVH��%���&DXPR��:���	�6WHIDQL��/��&����������'HYHORSPHQW�RI�D�UHFRYHU\�URRP
GLVFKDUJH�FKHFNOLVW��6$03(�FKHFNOLVW��IRU�VDIH�KDQGRYHU�DQG�LWV�FRPSDULVRQ�ZLWK�$OGUHWH�DQG
:KL WH �VFRU LQJ �V\VWHPV� �%UD] L O LDQ � MRXUQD O �R I �DQHVWKHV LR ORJ\ � �( OVHY LHU � �
���������|����KWWSV���GRL�RUJ���������M�EMDQH������������

5DLPXQGR� �$�� �%RUJHV� �5� ������� �0DQXDO �GH �FXLGDGRV �SuV �DQHVWrVLFRV� �HVWDGR
FRQIXVLRQDO�DOWHUDqpR�GR�HVWDGR�GH�FRQVFLsQFLD �SuV�RSHUDWuULR ���B��B��B��BPDQXDOBFSD�SGI
�VLPFRLPEUD�RUJ�

63$ �6RFLHGDGH �3RUWXJXHVD �GH �$QHVWHVLRORJLD �������� �5HFRPHQGDqwHV �GD �63$ �SDUD �D
0DQXWHQqpR �GH �1RUPRWHUPLD �QR �3HUtRGR �3HULRSHUDWuULR �5HFRPHQGDqwHV �63$�
�VSDQHVWHVLRORJLD�SW�

;DYLHU� �)�� �&DUULOKR� �6� �������� �(QIHUPDJHP�3HULRSHUDWuULD� �FXLGDGRV �SuV�RSHUDWuULRV� �,Q �$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS������������/LGHO�

�����'DGRV

&RQVFLqQFLD
����������������

$EHUWXUD�GRV�ROKRV��HVSRQWoQHD�
5HVSRVWD�YHUEDO��RULHQWDGD�
5HVSRVWD�PRWRUD��REHGHFH�D�RUGHQV�VLPSOHV�

&RQVFLqQFLD
'RU
����������������
'RU

5HwH[R�FRUQHDQR
����������������

,QWHJULGDGH�GR�UH�H[R�FRUQHDQR
%LODWHUDO��VHP�FRPSURPLVVR�

5HwH[R�FRUQHDQR
6LVWHPD�UHVSLUDWsULR
����������������

6DWXUDqpR�GR�R[LJrQLR�QR�VDQJXH
3HULIrULFR�D��������
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GLVSRVLWLYR�GH�YHQWLODqpR�PHFoQLFD��VLP�
9HQWLODonR

����������������
6DWXUDqpR�GR�R[LJrQLR�QR�VDQJXH
3HULIrULFR�D��������

'LVSRVLWLYR�GH�YHQWLODqpR�PHFoQLFD��VLP�
����������������

)UHTXsQFLD�UHVSLUDWuULD�����FLFORV�PLQ�
5LWPR�UHVSLUDWuULR�UHJXODU�
0RYLPHQWR�UHVSLUDWuULR�VLPrWULFR�
3URIXQGLGDGH�GD�YHQWLODqpR��LQVSLUDqwHV�QRUPDLV�
1pR�XWLOL]D�RV�PyVFXORV�DFHVVuULRV�GD�YHQWLODqpR�
6DWXUDqpR�GR�R[LJrQLR�QR�VDQJXH
3HULIrULFR�D��������

6LVWHPD�FDUGLRYDVFXODU
����������������

/RFDOL]DqpR�GR�3XOVR
7uUD[
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3r�(VTXHUGD�R�
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3r�'LUHLWD�R�
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3XQKR�'LUHLWD�R�
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3XQKR�(VTXHUGD�R�
3XOVR�UtWPLFR�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDqpR�GD�SUHVVpR�VDQJXtQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVpR�VDQJXtQHD�VLVWuOLFD������PP�+J�
3UHVVpR�VDQJXtQHD�GLDVWuOLFD�����PP�+J�

7HPSHUDWXUD�GDV�H[WUHPLGDGHV
0HPEUR�LQIHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�
0HPEUR�LQIHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�
0HPEUR�VXSHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�
0HPEUR�VXSHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�

&RORUDqpR�GDV�H[WUHPLGDGHV
0HPEUR�LQIHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�
0HPEUR�LQIHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�
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0HPEUR�VXSHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�
0HPEUR�VXSHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�

7HPSR�GH�SUHHQFKLPHQWR�FDSLODU����VHJXQGRV�
VLVWHPD�FDUGLRYDVFXODU
3HUIXVnR�GRV�WHFLGRV�SHULIpULFRV

����������������
/RFDOL]DqpR�GR�3XOVR
7uUD[
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3XQKR�'LUHLWD�R�
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3XQKR�(VTXHUGD�R�
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3r�'LUHLWD�R�
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

3r�(VTXHUGD�R�
3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDqpR�GD�SUHVVpR�VDQJXtQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVpR�VDQJXtQHD�VLVWuOLFD������PP�+J�
3UHVVpR�VDQJXtQHD�GLDVWuOLFD�����PP�+J�

7HPSHUDWXUD�GDV�H[WUHPLGDGHV
0HPEUR�VXSHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�VXSHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�LQIHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�LQIHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�

&RORUDqpR�GDV�H[WUHPLGDGHV
0HPEUR�VXSHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�VXSHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�LQIHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�LQIHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�

7HPSR�GH�SUHHQFKLPHQWR�FDSLODU����VHJXQGRV�
3HUGD�VDQJXtQHD
%H[LJD��3HUGD�VDQJXtQHD�H[WHUQD��HP�SHTXHQD�TXDQWLGDGH��

TXDQWLGDGH�DGPLQLVWUDGD�QD�LUULJDqpR�GD�EH[LJD������PO�
TXDQWLGDGH�HOLPLQDGD�QD�LUULJDqpR�GD�EH[LJD������PO�

����������������
/RFDOL]DqpR�GR�3XOVR
7uUD[
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3XOVR�UtWPLFR�>0$17(9(@�
)UHTXsQFLD�GR�SXOVR�����SXOVDqwHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDqpR�GD�SUHVVpR�VDQJXtQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVpR�VDQJXtQHD�VLVWuOLFD������PP�+J�
3UHVVpR�VDQJXtQHD�GLDVWuOLFD�����PP�+J�

7HPSHUDWXUD�GDV�H[WUHPLGDGHV
0HPEUR�LQIHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�LQIHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�VXSHULRU�'LUHLWD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�
0HPEUR�VXSHULRU�(VTXHUGD�R���7HPSHUDWXUD�GDV�H[WUHPLGDGHV�QRUPDO�>0$17(9(@�

&RORUDqpR�GDV�H[WUHPLGDGHV
0HPEUR�VXSHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�LQIHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�LQIHULRU�'LUHLWD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�
0HPEUR�VXSHULRU�(VTXHUGD�R���&RORUDqpR�QRUPDO�GDV�H[WUHPLGDGHV�>0$17(9(@�

7HPSR�GH�SUHHQFKLPHQWR�FDSLODU����VHJXQGRV�
3HUGD�VDQJXtQHD
%H[LJD��3HUGD�VDQJXtQHD�H[WHUQD��HP�SHTXHQD�TXDQWLGDGH�>0$17(9(@�

FRPSURPLVVR�QHXURYDVFXODU��QnR�
3URFHVVR�QHXURYDVFXODU

'LJHVWnR
����������������

6HP�VHQVDqpR�GH�HQMRR�
6HP�UH�X[R�GRV�DOLPHQWRV�GHJOXWLGRV�

'LJHVWnR
0HWDEROLVPR
����������������

*OLFHPLD�FDSLODU������PJ�GO�
0HWDEROLVPR

����������������
*OLFHPLD�FDSLODU������PJ�GO�

����������������
*OLFHPLD�FDSLODU������PJ�GO�

7HUPRUUHJXODonR
����������������

7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
2XYLGR��������e&�

WHUPRUUHJXODonR
����������������

7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
2XYLGR��������e&�

����������������
7HPSHUDWXUD�FRUSRUDO�SHULIrULFD
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2XYLGR��������e&�

�������2EMHWLYRV�H�SULRULGDGHV�QR�SODQHDPHQWR�GRV�FXLGDGRV

3HUrRGR�LQWUDRSHUDWsULR�H�SsV�RSHUDWsULR

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSURPHWLPHQWR�GD�YHQWLODqpR�

��0DQWHU�YLD�DrUHD�SHUPHnYHO�

��0DQWHU�WURFDV�JDVRVDV�DGHTXDGDV�

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�KHPRUUDJLD�

��4XDQWL�FDU�SHUGDV�KHPnWLFDV�

��4XDQWL�FDU�HQWUDGDV�H�VDtGDV�GD�VROXqpR�GH�LUULJDqpR�

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�DUULWPLD�

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�SHUIXVpR�WHFLGXODU�LQHIHWLYD�

��0DQWHU�JOLFHPLD!����PJ�GO�H������PJ�GO�QR�LQWUD�H�QR�SuV�RSHUDWuULR�

��0DQWHU�D�WHPSHUDWXUD�FHQWUDO�HQWUH����e�&�H���e�&�GXUDQWH�R�SHUtRGR�SHULRSHUDWuULR

��0DQWHU�LQWHJULGDGH�GRV�WHFLGRV�

3HUrRGR�3sV�RSHUDWsULR

��3UHYHQLU�FRPSOLFDqwHV�GHFRUUHQWHV�GH�DOWHUDqwHV�GR�HVWDGR�GH�FRQVFLsQFLD�

��3UHYHQLU�QnXVHDV�H�YuPLWRV�

��0DQWHU�GRU�FRQWURODGD�

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSURPLVVR�GR�UH�H[R�FRUQHDQR

��,GHQWL�FDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSURPLVVR�QHXURYDVFXODU

��3URPRYHU�R�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�QR�SuV�RSHUDWuULR�



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

�������$�HYROXonR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

3HUrRGR�,QWUDRSHUDWsULR�H�SsV�RSHUDWsULR

��2�FOLHQWH�PDQWrP�D�YLD�DrUHD�SHUPHnYHO�

��2�FOLHQWH�PDQWrP�WURFDV�JDVRVDV�DGHTXDGDV�

��2�FOLHQWH�QpR�DSUHVHQWD�FRPSOLFDqwHV�FDUGLRYDVFXODUHV�

��2�FOLHQWH�PDQWrP�YDORUHV�GH�JOLFHPLD�FDSLODU�!����������PJ�GO�GXUDQWH�D�FLUXUJLD�H�QR�SuV�
RSHUDWuULR�

��2�FOLHQWH�PDQWrP�WHPSHUDWXUD�FRUSRUDO�!��e&�H����e&�

��2�FOLHQWH�PDQWrP�D�LQWHJULGDGH�GRV�WHFLGRV�

3HUrRGR�3sV�RSHUDWsULR

��2�FOLHQWH�QpR�DSUHVHQWD�FRPSOLFDqwHV�GHFRUUHQWHV�GH�DOWHUDqwHV�GR�HVWDGR�GH�FRQVFLsQFLD�

��2�FOLHQWH�PDQWrP�GRU�FRQWURODGD�

��2�FOLHQWH�QpR�DSUHVHQWD�QnXVHDV�H�RX�YuPLWRV�

��2�FOLHQWH�DSUHVHQWD�LQWHJULGDGH�GR�UH�H[R�FRUQHDQR

��2�FOLHQWH�YHUEDOL]D�FRQKHFLPHQWR�VREUH�GLVSRVLWLYRV�GR�SuV�RSHUDWuULR�

�����'LDJQsVWLFRV

&RQVFLqQFLD
����������������
&RQVFLqQFLD
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�FRQVFLsQFLD
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'RU
����������������
'RU
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�GRU

5HwH[R�FRUQHDQR
����������������
5HwH[R�FRUQHDQR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�FRPSURPLVVR�GR�UH�H[R�FRUQHDQR

6LVWHPD�UHVSLUDWsULR
����������������
9HQWLODonR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�YHQWLODqpR
�������������������3RVLFLRQDU�SDUD�RWLPL]DU�D�YHQWLODqpR
�������������������$YDOLDU�HYROXqpR�GD�VDWXUDqpR�GH�R[LJrQLR�QR�VDQJXH

�������������������$YDOLDU�HYROXqpR�GD�YHQWLODqpR
6LVWHPD�FDUGLRYDVFXODU
����������������
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�DUULWPLD
�������������������$YDOLDU�HYROXqpR�GD�SUHVVpR�VDQJXtQHD
VLVWHPD�FDUGLRYDVFXODU
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������DYDOLDU�HYROXqpR�GH�VLQDLV�GH�KHPRUUDJLD
�������������������$YDOLDU�HYROXqpR�GD�TXDQWLGDGH�DGPLQLVWUDGD�QD�LUULJDqpR�GD�EH[LJD
�������������������$YDOLDU�HYROXqpR�GD�TXDQWLGDGH�HOLPLQDGD�QD�LUULJDqpR�GD�EH[LJD
�������������������,UULJDU�%H[LJD

3HUIXVnR�GRV�WHFLGRV�SHULIpULFRV
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GD�SHUIXVpR�GRV�WHFLGRV�SHULIrULFRV
�������������������0DQWHU�PHLDV�HOnVWLFDV

����������������
3URFHVVR�QHXURYDVFXODU
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GH�VLQDLV�GH�FRPSURPLVVR�QHXURYDVFXODU

'LJHVWnR
����������������
'LJHVWnR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXqpR�GR�YRPLWDU
�������������������$YDOLDU�HYROXqpR�GD�QnXVHD

0HWDEROLVPR
����������������
�������������������$YDOLDU�HYROXqpR�GD�JOLFHPLD
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0HWDEROLVPR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������DYDOLDU�HYROXqpR�GD�JOLFHPLD�FDSLODU

7HUPRUUHJXODonR
����������������
�������������������$YDOLDU�HYROXqpR�GD�WHPSHUDWXUD�FRUSRUDO
WHUPRUUHJXODonR
,QWHUYHQqwHV�GH�(QIHUPDJHP
�������������������DSOLFDU�PHGLGDV�DWLYDV�GH�DTXHFLPHQWR

�������$V�LQWHUYHQotHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFrvFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

3HUrRGR �LQWUDRSHUDWsULR ���c �VHVVnR� �LQGXqpR �DQHVWrVLFD�SRVLFLRQDPHQWR �FLUyUJLFR �H ��c
VHVVnR��)LQDO�GH�SURFHGLPHQWR�FLUyUJLFR��

$V�nUHDV�GH�LQWHUYHQqpR�GR�HQIHUPHLUR��FHQWUDP�VH�QD�VHJXUDQqD�GR�FOLHQWH��QD�IDFLOLWDqpR�GR
SURFHGLPHQWR��QD�SUHYHQqpR�GH�FRPSOLFDqwHV�H�QD�VDWLVIDqpR�GDV�QHFHVVLGDGHV��VLROuJLFDV�HP
UHVSRVWD�m�DQHVWHVLD�H�m�LQWHUYHQqpR�FLUyUJLFD��6LOYD��������

(QFRQWUDQGR�VH�R�FOLHQWH�QXP�PRPHQWR�GH�JUDQGH�GHSHQGsQFLD��FRPSHWH�DR�HQIHUPHLUR�PDQWHU
XPD�REVHUYDqpR�H �YLJLOoQFLD �LQWHQVLYDV� �WHU �FDSDFLGDGH�GH�GHVSLVWDU �VLQDLV �H �VLQWRPDV�GH
FRPSOLFDqwHV�TXH�SRVVDP�VXUJLU�H�HVWDU�DSWR�D�DWXDU�HP�VLWXDqwHV�GH�HPHUJsQFLD�XUJsQFLD�

$ERUGDUHPRV�RV�FRQWULEXWRV�GDV�LQWHUYHQqwHV�GH�HQIHUPDJHP�DVVRFLDGRV�DRV�GRPtQLRV�RX�IRFRV
GH�DWHQqpR�

6LVWHPD�5HVSLUDWsULR

6HJXQGR �0LUDQGD �HW �DO� �������� �DOJXPDV �SRVLqwHV �FLUyUJLFDV �DVVRFLDGDV � �D �GHWHUPLQDGDV
FDUDFWHUtVWLFDV�GR�FOLHQWH�SRGHP�DXPHQWDU�R�ULVFR�GH�FRPSOLFDqwHV�H�FRPSURPHWHU�D�IXQqpR
UHVSLUDWuULD��(P�SDUWLFXODU�D�SRVLqpR�GH�OLWRWRPLD�HP�FOLHQWHV�REHVRV�

(VWH�SRVLFLRQDPHQWR��SRGH�FDXVDU�FRPSURPHWLPHQWR�UHVSLUDWuULR�GHYLGR�DR�DXPHQWR�GD�SUHVVpR
QR�GLDIUDJPD��FDXVDGR�SHOD�GHVORFDqpR�FHInOLFD�GRV�uUJpRV�DEGRPLQDLV��6SUXFH��������

'HVWD�IRUPD�R�SODQHDPHQWR�GRV�FXLGDGRV�GH�HQIHUPDJHP�QHVWH�IRFR��SDVVD�SRU�DqwHV�PXLWR
FRQFUHWDV �GH �YLJLOoQFLD �H �GHVSLVWH �GH �FRPSOLFDqwHV �H �LQWHUYHQqwHV �LPHGLDWDV �GH �VXSRUWH
YHQWLODWuULR�

6LVWHPD�&DUGLRYDVFXODU

6HJXQGR�D�$6$���������GXUDQWH�WRGDV�DV�DQHVWHVLDV�D�R[LJHQDqpR��D�YHQWLODqpR��D�FLUFXODqpR�H
WHPSHUDWXUD�GHYHP�VHU�FRQWLQXDPHQWH�DYDOLDGDV�
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$ �PRQLWRUL]DqpR �GH �GDGRV �YLWDLV �r �XP �DVSHWR �HVVHQFLDO �GR �FXLGDGR �QR �LQWUDRSHUDWuULR�
FHQWUDQGR�VH�QD�REVHUYDqpR�H�YLJLOoQFLD��DWUDYrV�GH�HTXLSDPHQWRV��DQnOLVH�H�LQVWLWXLqpR�GH
PHGLGDV�GH�FRUUHqpR��HP�FDVR�GH�LQWHUFRUUsQFLD�FLUyUJLFD��6KHUZRRG�HW�DO���������FRPR�FLWDGR
HP�6LOYD�������

1D�578�GD�SUuVWDWD��VHJXQGR�$PDGHX���������DV�SHUGDV�HVWLPDGDV�YDULDP�GH�����D����PO�
VHQGR�HVWDV�GLItFHLV�GH�FRQWDELOL]DU�SRU�VH�HQFRQWUDUHP�GLOXtGDV�QR�VROXWR�GH�LUULJDqpR�

$V�SHUGDV�VDQJXtQHDV��GHYHP�VHU�GHVLJQDGDV�SRU�SHUGD�GH�VDQJXH�HVWLPDGD��'DGR�TXH�VpR
HVWLPDWLYDV� �QpR �VpR �ULJLGDPHQWH �SUHFLVDV �H �GHSHQGHP �GH �XPD �FRPELQDqpR �GH �IDWRUHV
QRPHDGDPHQWH� �YROXPH �GH �VDQJXH �DVSLUDGR �GR �FDPSR �FLUyUJLFR� �D �SDUWLU �GR �TXDO �R ��XLGR �GH
LUULJDqpR�GHYH�VHU�VXEWUDtGR��D�GHWHUPLQDqpR�GD�SHUGD�GH�VDQJXH�UHFROKLGD�HP�FRPSUHVVDV
�DWUDYrV�GH�SHVDJHP�GDV�PHVPDV��H�RXWUDV�SRVVtYHLV�HVWLPDWLYDV�GH�SHUGD�GH�VDQJXH��QR
PDWHULDO�XWLOL]DGR�QD�FLUXUJLD��QR�FKpR��FDPSR�FLUyUJLFR���&RXWR��������

$ �HVWLPDWLYD �GD �SHUGD �GH �VDQJXH �LQWUDRSHUDWuULD �r �XPD �SDUWH �LQWHJUDQWH �GH �TXDOTXHU
SURFHGLPHQWR �FLUyUJLFR� �4XDQWL�FDU �DV �SHUGDV �VDQJXtQHDV �GXUDQWH �XPD �FLUXUJLD� �HP �FRQMXQWR
FRP�RXWUDV�YDULnYHLV��FRPR�D�SUHVVpR�DUWHULDO��R�ULWPR�FDUGtDFR�H�D�SHUIXVpR�GRV�WHFLGRV��VpR
HVVHQFLDLV�SDUD�D�DYDOLDqpR�FRQWtQXD�GD�FRQGLqpR�GH�XP�FOLHQWH�H�SDUD�DYDOLDU�H�DGDSWDU�D
JHVWpR�LQWUD�H�SuV�RSHUDWuULD��/HH�HW�DO���������

&RP�D�DQHVWHVLD��RFRUUH�YDVRGLODWDqpR�SHULIrULFD�UHVXOWDQGR�HP�KLSRWHQVpR�H�GLPLQXLqpR�GR
UHWRUQR�YHQRVR��0LUDQGD�HW�DO���������

'H�IRUPD�D�SURPRYHU�R�UHWRUQR�YHQRVR�$OPHLGD�H�3DFKHFR���������UHIHUHP�TXH�QD�SRVLqpR�GH
OLWRWRPLD�r�QHFHVVnULD�D�FRORFDqpR�GH�PHLDV�GH�FRQWHQqpR�

1D�GLUHWUL]�GD�$251���������SDUD�DOrP�GH�UHFRPHQGDU�R�XVR�PHLDV�GH�FRPSUHVVpR�JUDGXDGD
H�RX �GLVSRVLWLYRV �GH �FRPSUHVVpR �SQHXPnWLFD �LQWHUPLWHQWH �QHVWH �WLSR �GH �SRVLFLRQDPHQWR�
UHFRPHQGD�TXH�VH�SRVVtYHO�GHYHP�VHU�HVWDEHOHFLGRV�LQWHUYDORV�GH�UHSRVLFLRQDPHQWR��VHQGR�TXH
HVWHV�GHYHP�VHU�GH�QLGRV�SHOD�HTXLSD�SHULRSHUDWuULD�DQWHV�GR�LQtFLR�GR�SURFHGLPHQWR�H�WHQGR
HP�FRQWD�D�LQGLYLGXDOLGDGH�GH�FDGD�GRHQWH�H�D�VXD�VLWXDqpR�HVSHFL�FD��

0HWDEROLVPR

$R �Q tYH O �GR � IRFR �PHWDERO LVPR� �D �DWHQqpR �H �S ODQHDPHQWR �GRV �FX LGDGRV �GH
HQIHUPDJHP�SHULRSHUDWuULRV��YLVD�D�DYDOLDqpR�GRV�YDORUHV�GH�JOLFHPLD�GR�FOLHQWH��

$ �$PHULFDQ �'LDEHWHV �$VVRFLDWLRQ �������� �SUHFRQL]D �FRPR �REMHWLYR �QR �SHULRSHUDWuULR� �D
PDQXWHQqpR�GD�JOLFHPLD�HQWUH����H�����PJ�GO�

7HUPRUUHJXODonR�

&RPR�UHIHULGR�QR�HQTXDGUDPHQWR�WHuULFR� �XPD�GDV�FRPSOLFDqwHV�GD�578�GD�SUuVWDWD�r�D
KLSRWHUPLD�DVVRFLDGD�m�LUULJDqpR�GH�VROXWRV�m�WHPSHUDWXUD�DPELHQWH�
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$�PRQLWRUL]DqpR�GD�WHPSHUDWXUD�QR�SHUtRGR�SHULRSHUDWuULR�WRUQD�VH�LPSHUDWLYD��VHMD�GH�IRUPD
FRQWLQXD�RX�LQWHUFDODU��DVVLP�FRPR��D�DSOLFDqpR�GR�DTXHFLPHQWR�DWUDYrV�GH�PHGLGDV�SDVVLYDV�
PHGLGDV �DWLYDV� �GR �XVR �GH �GLVSRVLWLYRV �GH �DTXHFLPHQWR �GH ��XLGRV �GH �LQIXVpR �H �LUULJDqpR �H �D
JHVWpR�GD�WHPSHUDWXUD�DPELHQWDO��63$��������

$�$(623���������GH�QH�FRPR�QRUPRWHUPLD�YDORUHV�GH�WHPSHUDWXUD�FHQWUDO�HQWUH���e&�H���e&�

3HUrRGR�SsV�RSHUDWsULR���c�VHVVnR��HQWUDGD�GR�FOLHQWH�QD�8&3$�

$V�LQWHUYHQqwHV�LQHUHQWHV�DRV�GRPtQLRV�VHOHFLRQDGRV�QR�SHUtRGR�GR�LQWUDRSHUDWuULR�PDQWsP�VH
QR�SuV�RSHUDWuULR�

1HVWD�IDVH��WRUQD�VH�HYLGHQWH�D�QHFHVVLGDGH�GH�DYDOLDU�D�HYROXqpR�GD�FRQVFLqQFLD�GR�FOLHQWH�
GHYLGR�DRV�SRWHQFLDLV�HIHLWRV�UHVLGXDLV�GRV�InUPDFRV�DGPLQLVWUDGRV�GXUDQWH�R�SURFHGLPHQWR
DQHVWrVLFR�

6HJXQGR �5DLPXQGR �H �%RUJHV �������� �D �DOWHUDqpR �GR �HVWDGR �GH �FRQVFLsQFLD �r �R
SULQFLSDO�WUDQVWRUQR�GR�VLVWHPD�QHUYRVR�FHQWUDO�REVHUYDGR�QR�SuV�RSHUDWuULR��1HVWH�SHUtRGR��R
FOLHQWH �SRGH �DSUHVHQWDU �XP �TXDGUR �GH �DJLWDqpR� �GH �VRQROsQFLD �H[FHVVLYD� �RX �DPERV
DOWHUQDGDPHQWH�

5HODWLYDPHQWH�m�GRU�QR�SuV�RSHUDWuULR��R�HQIHUPHLUR�GHYH�YDORUL]DU�VHPSUH�DV�TXHL[DV�nOJLFDV
YHUEDOL]DGDV�SHOR �FOLHQWH� �DWHQGHQGR�mV �VXDV�FDUDFWHUtVWLFDV ��ORFDOL]DqpR� �WLSR� �JUDYLGDGH�H
GXUDqpR� �H �FODVVL�Fn�OD �TXDQWR �m �VXD �LQWHQVLGDGH� �UHFRUUHQGR �SRU �H[HPSOR �D �HVFDODV �GH
DYDOLDqpR �GD �GRU ��;DYLHU �	 �&DUULOKR� �������

6HJXQGR�0DUWLQV�������� �VHPSUH�TXH�SRVVtYHO �GHYH�VH�SULYLOHJLDU�D�DXWRDYDOLDqpR�GD�GRU�H
PDQWHU�R�PHVPR�LQVWUXPHQWR�GH�DYDOLDqpR�HP�WRGDV�DV�DYDOLDqwHV��GHYHQGR�HVWH�VHU�HVFROKLGR
GH�DFRUGR�FRP�R�HVFDOpR�HWnULR��R�JUDX�GH�LQVWUXqpR�GR�FOLHQWH�H�R�HVWDGR�PHQWDO�

$�DYDOLDqpR�GD�GRU��SRGH�VHU�UHDOL]DGD�WHQGR�SRU�EDVH�D�LQIRUPDqpR�IRUQHFLGD�SHOR�SUuSULR
FOLHQWH��RX�QD�VXD�DXVsQFLD��SHOD�REVHUYDqpR�GR�VHX�FRPSRUWDPHQWR��SHOD�VXD�H[SUHVVpR�IDFLDO�
SRVLqpR�FRUSRUDO�RX�TXDOTXHU�RXWUR�TXH�SRVVD�VHU�WUDGXWRU�GH�GHVFRQIRUWR�DVVRFLDGR�m�GRU��$
(VFDOD �1XPrULFD ��(1� �FRQVLVWH �QXPD �UrJXD �GLYLGLGD �HP �RQ]H �SDUWHV �LJXDLV� �QXPHUDGDV
VXFHVVLYDPHQWH�GH���D�����3UHWHQGH�VH�TXH�R�GRHQWH�IDqD�D�HTXLYDOsQFLD�HQWUH�D�LQWHQVLGDGH�GD
VXD�GRU�H�XPD�FODVVL�FDqpR�QXPrULFD��VHQGR�TXH�D���FRUUHVSRQGH�D�FODVVL�FDqpR�}6HP�'RU~�H�D
���D�FODVVL�FDqpR�}'RU�0n[LPD~��'RU�GH�LQWHQVLGDGH�Pn[LPD�LPDJLQnYHO���3UDWHV�HW�DO���������

$�FODVVL�FDqpR�QXPrULFD�LQGLFDGD�SHOR�FOLHQWH�VHUn�DVVLQDODGD�QR�VLVWHPD�GH�GRFXPHQWDqpR�GH
FXLGDGRV �GH �HQIHUPDJHP� �i �XP �LQVWUXPHQWR �LPSRUWDQWH �SDUD �YHUL�FDUPRV �D �HYROXqpR �GD
UHFXSHUDqpR�DSuV�D�LQWHUYHQqpR�FLUyUJLFD��VHQGR�WDPErP�LPSRUWDQWH�FULWrULR�SDUD�D�DOWD�GD
8&3$� �$ �GRU �GHYH �VHU �FRQWURODGD ��(VFDOD �1XPrULFD ����� �H �DQDOJHVLD �DGHTXDGD�GHYH �VHU
DGPLQLVWUDGD�H�SODQHDGD��3UDWHV�HW�DO���������

(VWH�SDUoPHWUR��WDPErP�r�yWLO�SDUD�SRGHUPRV�DQDOLVDU�VH�DV�LQWHUYHQqwHV�LPSOHPHQWDGDV�HVWpR
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D �VHU �HIHWLYDV� �DVVLP �FRPR� �SDUD �GHVSLVWH �GH �SRVVtYHLV �FRPSOLFDqwHV �DVVRFLDGDV �DR
SURFHGLPHQWR�FLUyUJLFR�

$�LQWHUYHQqpR�GR�HQIHUPHLUR��QR�SHUtRGR�SuV�RSHUDWuULR�LPHGLDWR�UHODWLYDPHQWH�mV�QmXVHDV�H
YsPLWRV��r�VREUHWXGR�D�GHWHqpR�GH�IDWRUHV�GHVHQFDGHDQWHV�GRV�PHVPRV��JHULQGR�PHGLFDqpR
SUHVFULWD�H�FRQWULEXLQGR�SDUD�XPD�DPELHQWH�IDYRUnYHO�m�UHFXSHUDqpR��DGHTXDQGR�OXPLQRVLGDGH
H�UXLGR�QD�8&3$��H�UHGX]LQGR�DV�PRELOL]DqwHV�GR�FOLHQWH��;DYLHU�	�&DUULOKR��������

5HwH[R�&RUQHDQR

1HVWD�IDVH��RSWRX�VH�SRU�LGHQWL�FDU�HVWH�IRFR�SHORV�PRWLYRV�Mn�DQWHV�UHIHULGRV��QRPHDGDPHQWH�D
LQLELqpR �GRV �UH�H[RV �DXWRQuPLFRV� �FRPR �R �UH�H[R �FRUQHDQR �SURYRFDGR �SHOD �DQHVWHVLD �JHUDO�
&RP �D �LQLELqpR �GHVWHV �UH�H[RV� �R �FOLHQWH ��FD �VXVFHWtYHO �D �OHVwHV �GD �FuUQHD�

$SHVDU�GH�WHUHP�VLGR�DSOLFDGDV�PHGLGDV�GH�SURWHqpR�GXUDQWH�R�SRVLFLRQDPHQWR�FLUyUJLFR��QR
SuV�RSHUDWuULR�R�HQIHUPHLUR�GHYH�PDQWHU�R�VHX�IRFR�QD�YLJLOoQFLD�SDUD�GHWHWDU�SUHFRFHPHQWH
SRVVtYHLV�FRPSOLFDqwHV�

%LEOLRJUDvD

$(623 ������� �3UnWLFDV �UHFRPHQGDGDV �SDUD �R �EORFR �RSHUDWRULR� �3UHYHQqpR �H �FRQWUROR �GD
KLSRWHUPLD�SHULRSHUDWuULD�LQDGYHUWLGD�

$OPHLGD��)���3DFKHFR��&����������(QIHUPDJHP�3HULRSHUDWuULD��SRVLFLRQDPHQWRV�HP�FLUXUJLD��,Q�$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS�����������/LGHO

$PDGHX��(����������FRQVLGHUDqwHV�UHODWLYDV�mV�HVSHFLDOLGDGHV��DQHVWHVLD�SDUD�FLUXUJLD�XUROuJLFD�
,Q�+��0DFKDGR��0DQXDO�GH�$QHVWHVLRORJLD��SS������������/LGHO

$PHULFDQ �'LDEHWHV �$VVRFLDWLRQ �������� ���� �'LDEHWHV �&DUH �LQ �WKH �+RVSLWDO� �'LDEHWHV �FDUH�
���6XSSO�����6���|6���

$251�������� �*XLGHOLQH�6XPPDU\� �3RVLWLRQLQJ�WKH�3DWLHQW� �$251�MRXUQDO� �������� ����|����
KWWSV���GRL�RUJ���������M�DRUQ������������

$6$�$PHULFDQ�6RFLHW\�RI�$QHVWKHVLRORJLVWV���������6WDQGDUWV�	�*XLGOHQLV��6WDQGDUGV�IRU�%DVLF
$QHVWKHWLF�0RQLWRULQJ�6RFLHGDGH�$PHULFDQD�GH�$QHVWHVLRORJLVWDV��$6$���DVDKT�RUJ�

&RXWR��-� �3����������$YDOLDqpR�GDV�SHUGDV�VDQJXtQHDV�LQWUDRSHUDWuULDV�DWUDYrV�GD�DQnOLVH�GH
FRPSUHVVDV�FLUyUJLFDV���7HVH�GH�PHVWUDGR��8QLYHUVLGDGH�FDWuOLFD�SRUWXJXHVD�GR�3RUWR��(VFROD
VXSHULRU�GH�%LRWHFQRORJLD���5HSRVLWuULR�FLHQWt�FR�GH�DFHVVR

*HIHQ��$���&UHHKDQ��6���	�%ODFN��-����������&ULWLFDO�ELRPHFKDQLFDO�DQG�FOLQLFDO�LQVLJKWV�FRQFHUQLQJ
WLVVXH �SURWHFWLRQ �ZKHQ �SRVLWLRQLQJ �SDWLHQWV �LQ �WKH �RSHUDWLQJ �URRP� �$ �VFRSLQJ �UHYLHZ�



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,
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,QWHUQDWLRQDO�ZRXQG�MRXUQDO�������������|������KWWSV���GRL�RUJ���������LZM������

/HH� �0� �+�� �,QJYHUWVHQ� �%� �7�� �.LUSHQVWHLMQ� �-�� �-HQVHQ� �$� �/�� �	 �.ULVWHQVHQ� �$� �7� ��������
4XDQWL�FDWLRQ �RI �VXUJLFDO �EORRG �ORVV� �9HWHULQDU\ �VXUJHU\ �� �96� ������� ����|����
KWWSV���GRL�RUJ���������M���������;������������[

0DUWLQV� �)� �������� �$VSHWRV �HVSHFt�FRV �QR �SHUtRGR �SHULRSHUDWuULR� �XQLGDGH �GH �FXLGDGRV �SuV
DQHVWrVLFRV� �,Q �+� �0DFKDGR� �0DQXDO �GH �$QHVWHVLRORJLD ��SS� ���������� �/LGHO �

0LUDQGD� �$� �%�� �)RJDqD� �$� �5�� �5L]]HWWR� �0�� �	�&XYHOOR �/RSHV� �/� �&� �������� �3RVLFLRQDPHQWR
&LUyUJLFR��&XLGDGRV�GH�(QIHUPDJHP�1R�7UDQVRSHUDWuULR��62%(&&�5HYLVWD���������������

3UDWHV��$���&RORJQHVH��%���&DXPR��:���	�6WHIDQL��/��&����������'HYHORSPHQW�RI�D�UHFRYHU\�URRP
GLVFKDUJH�FKHFNOLVW��6$03(�FKHFNOLVW��IRU�VDIH�KDQGRYHU�DQG�LWV�FRPSDULVRQ�ZLWK�$OGUHWH�DQG
:KL WH �VFRU LQJ �V\VWHPV� �%UD] L O LDQ � MRXUQD O �R I �DQHVWKHV LR ORJ\ � �( OVHY LHU � �
���������|����KWWSV���GRL�RUJ���������M�EMDQH������������

5DLPXQGR� �$�� �%RUJHV� �5� ������� �0DQXDO �GH �FXLGDGRV �SuV �DQHVWrVLFRV� �HVWDGR
FRQIXVLRQDO�DOWHUDqpR�GR�HVWDGR�GH�FRQVFLsQFLD �SuV�RSHUDWuULR ���B��B��B��BPDQXDOBFSD�SGI
�VLPFRLPEUD�RUJ��

6LOYD� �5� �0� �������� �,QRYDqpR �LQIRUPnWLFD �GH �DWHQGLPHQWR �KROtVWLFR �GR �LGRVR �QR �EORFR
RSHUDWuULR��7HVH �GH �GRXWRUDPHQWR� �,QVWLWXWR �GH �&LsQFLDV �%LRPrGLFDV �$EHO �6DOD]DU �GD
8QLYHUVLGDGH �GR �3RUWR�� �5HSRVLWuULR �FLHQWt�FR �GH �DFHVVR �DEHUWR� � �

63$ �6RFLHGDGH �3RUWXJXHVD �GH �$QHVWHVLRORJLD �������� �5HFRPHQGDqwHV �GD �63$ �SDUD �D
0DQXWHQqpR�GH�1RUPRWHUPLD�QR�3HUtRGR�3HULRSHUDWuULR����VSDQHVWHVLRORJLD�SW�

6SUXFH�/����������3RVLWLRQLQJ�WKH�3DWLHQW��$251�MRXUQDO������������|���

;DYLHU� �)�� �&DUULOKR� �6� �������� �(QIHUPDJHP�3HULRSHUDWuULD� �FXLGDGRV �SuV�RSHUDWuULRV� �,Q �$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWuULR��SS������������/LGHO�

�����(VSHFLvFDonR�GDV�LQWHUYHQotHV

3RVLFLRQDU�SDUD�SURFHGLPHQWR�FLUyUJLFR
QLYHODU�DSRLRV�GH�EUDqRV�FRP�R�FROFKpR�GD�PDUTXHVD�FLUyUJLFD
FRORFDU�PDWHULDO�GH�DFROFKRDPHQWR�QRV�VXSRUWHV�GH�EUDqRV
FRORFDU�EUDqRV�DEGX]LGRV����e�H�HP�SRVLqpR�VXSLQD
SUHQGHU�EUDqRV�DRV�VXSRUWHV�GH�DSRLR
FRORFDU�QnGHJDV�QLYHODGDV�FRP�D�TXHEUD�LQIHULRU�GD�PDUTXHVD�FLUyUJLFD�H�FRP�D�UHJLpR
VDFURFRFFtJHD�DSRLDGD�QD�VXSHUItFLH�GD�PDUTXHVD
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FRORFDU�SHUQHLUDV�QXPD�DOWXUD�XQLIRUPH
FRORFDU�PDWHULDO�GH�DFROFKRDPHQWR�QRV�VXSRUWHV�GH�SHUQDV
FRORFDU�GH�IRUPD�OHQWD�H�VLPXOWoQHD�DV�SHUQDV�QRV�VXSRUWHV
SUHQGHU�DV�SHUQDV�DRV�VXSRUWHV�GH�DSRLR
HQFHUUDU�DV�SnOSHEUDV�H��[n�ODV�FRP�WLUD�GH��WD�DGHVLYD

DSOLFDU�PHGLGDV�DWLYDV�GH�DTXHFLPHQWR
$SOLFDU�PDQWD�GH�DU�TXHQWH�IRUqDGR
8WLOL]DU�VRURV�GH�LUULJDqpR�DTXHFLGRV
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���&2175,%872�6��3$5$�2�'(6(192/9,0(172�'(�&203(7i1&,$6

$ �H[LJsQFLD �WrFQLFD �H �FLHQWt�FD �TXH �DWXDOPHQWH �RV �FXLGDGRV �GH �HQIHUPDJHP �DVVXPHP�
UHTXHUHP�GR�HQIHUPHLUR�XPD�GLIHUHQFLDqpR�H�HVSHFLDOL]DqpR�QD�VXD�nUHD�GH�SUHVWDqpR�GH
FXLGDGRV��GH�PRGR�D�JDUDQWLU�D�VHJXUDQqD�H�D�TXDOLGDGH�GRV�PHVPRV��1HVWH�VHQWLGR��VXUJH�D
QHFHVVLGDGH�GH�HQYHUHGDU�SHOD�HVSHFLDOL]DqpR�SDUD�DTXLVLqpR�GH�QRYDV�FRPSHWsQFLDV�

3DUD�/H�%RWHUI���������FRPR�FLWDGR�HP�)HUULWR���������}D�FRPSHWsQFLD�DGTXLUH�VH�DWUDYrV�GR
H[HUFtFLR�H�GH�XPD�SUnWLFD�UH�H[LYD��HP�VLWXDqwHV�TXH�SRVVLELOLWDP�PRELOL]DU�UHFXUVRV��WUDQVSv�
ORV�H�FRPELQn�ORV��IRUPDQGR�XPD�HVWUDWrJLD�GH�UHVROXqpR�GH�VLWXDqwHV�FRPSOH[DV�~�3DUD�R�DXWRU
HVWD�r�XPD�GDV�FDUDFWHUtVWLFDV�GR�SUR�VVLRQDOLVPR�

'HVHQYROYLPHQWR�GDV�FRPSHWqQFLDV�FRPXQV�GR�HQIHUPHLUR�HVSHFLDOLVWD

2�HQIHUPHLUR�HVSHFLDOLVWD��LQGHSHQGHQWHPHQWH�GD�VXD�nUHD�GH�SUHVWDqpR�GH�FXLGDGRV��RQGH�r
H[LJLGR�D�DTXLVLqpR�GH�FRPSHWsQFLDV�HVSHFL�FDV��GHYH�LQFRUSRUDU�R�FRQMXQWR�GH�FRPSHWsQFLDV�
GHVLJQDGDV �GH �FRPSHWsQFLDV �FRPXQV� �(VWDV �VpR �SDUWLOKDGDV �SRU �WRGRV �RV �HQIHUPHLURV
HVSHFLDOLVWD�H�EDVHLDP�VH�HP�TXDWUR�GRPtQLRV��QRPHDGDPHQWH�QD�UHVSRQVDELOLGDGH�SUR�VVLRQDO�
rWLFD �H �OHJDO� �PHOKRULD �FRQWLQXD �GD �TXDOLGDGH� �JHVWpR �GH �FXLGDGRV �H �GHVHQYROYLPHQWR �GH
DSUHQGL]DJHQV�SUR�VVLRQDLV��UHJXODPHQWR�Qe�����������

'RPrQLR�GD�UHVSRQVDELOLGDGH�SURvVVLRQDO�pWLFD�H�OHJDO

2 �GRPtQLR �GD �UHVSRQVDELOLGDGH �SUR�VVLRQDO �rWLFD �H �OHJDO� �GH �DFRUGR �FRP �R �UHJXODPHQWR
��������� �LQWHJUD �R �GHVHQYROYLPHQWR �GH �XPD �SUnWLFD �SUR�VVLRQDO� �rWLFD �H �OHJDO �QD �nUHD �GD
HVSHFLDOLGDGH��HP�TXH�R�HQIHUPHLUR�HVSHFLDOLVWD�EDVHLD�D�VXD�SUnWLFD�QDV�QRUPDV�OHJDLV��QRV
SULQFtSLRV�rWLFRV�H�GHRQWROuJLFRV�GD�SUR�VVpR�H�LQWHJUD�D�SUnWLFD�GH�FXLGDGRV�TXH�DVVHJXUHP�R
UHVSHLWR�SHORV�GLUHLWRV�KXPDQRV�H�DV�UHVSRQVDELOLGDGHV�SUR�VVLRQDLV�

6HJXQGR�D�RUGHP�GRV�HQIHUPHLURV���������D�GHRQWRORJLD��HVWn�DVVRFLDGD�D�REULJDqpR�H�GHYHU�
SRGH �VHU �GH�QLGD �FRPR� �XP �FRQMXQWR �GH �QRUPDV �GH �GHWHUPLQDGD �SUR�VVpR� �RULHQWDGD �SHORV
SULQFtSLRV�GD�PRUDO�H�GR�GLUHLWR��TXH�SURFXUDP�GHOLQHDU�DV�ERDV�SUnWLFDV�GH�DFRUGR�FRP�D
HVSHFL�FLGDGH�GD�SUR�VVpR�

3DUD�TXH�XPD�LQWHUYHQqpR�FLUyUJLFD�GHFRUUD��R�FOLHQWH��RX�VHX�UHSUHVHQWDQWH�OHJDO�GHYH�HVWDU
GHYLGDPHQWH�HVFODUHFLGR�H�LQIRUPDGR��D�PHQRV�TXH�D�VLWXDqpR�VHMD�GH�HPHUJsQFLD�H�VH�DVVXPD
TXH�R�FRQVHQWLPHQWR�r�SUHVXPLGR�

2�FRQVHQWLPHQWR�LQIRUPDGR�OLYUH�H�HVFODUHFLGR�r�XPD�PDQLIHVWDqpR�GH�UHVSHLWR�SHOR�GLUHLWR�GD
DXWRQRPLD�GD�SHVVRD�QD�WRPDGD�GH�GHFLVpR� �VREUH �D �VXD�VDyGH�H �FXLGDGRV�TXH�OKH �VpR
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SURSRVWRV��'*6��������

$R �ORQJR �GR �SHUFXUVR� �DTXDQGR �GR �DFROKLPHQWR �GR �FOLHQWH �QR �EORFR �RSHUDWuULR �WHQWRX�VH
SHUFHEHU �VH �R �FRQVHQWLPHQWR �LQIRUPDGR� �VH �HQFRQWUDYD �QR �SURFHVVR �FOtQLFR� �GHYLGDPHQWH
SUHHQFKLGR��DVVLP�FRPR��VH�R�FOLHQWH�HVWDYD�HVFODUHFLGR�GD�LQWHUYHQqpR�TXH�LULD�UHDOL]DU��1DV
VLWXDqwHV�HP�TXH�QpR�HVWDYD�FRQIRUPH� �TXHU �SHOR �FRQVHQWLPHQWR�QpR�HVWDU �DGHTXDGR�DR
SURFHGLPHQWR�FLUyUJLFR�RX�SRU�R�FOLHQWH�QpR�HVWDU�GHYLGDPHQWH�LQIRUPDGR��UHFRUUL�DRV�PHPEURV
GD�HTXLSD�TXH�WHP�UHVSRQVDELOLGDGH�VREUH�R�PHVPR�

'XUDQWH �XP �SURFHGLPHQWR �FLUyUJLFR� �R �FOLHQWH �HQFRQWUD�VH �HP �VLWXDqpR �GH �JUDQGH
YXOQHUDELOLGDGH� �3RGHQGR�HVWH� �HVWDU �LQFRQVFLHQWH �RX �VHGDGR�H �SRU �LVVR �LQFDSD] �GH �WRPDU
GHFLVwHV� �R �HQIHUPHLUR �DVVXPH�D �UHVSRQVDELOLGDGH�GH �DVVHJXUDU �TXH �RV �VHXV �GLUHLWRV �VpR
UHVSHLWDGRV��DVVLP�FRPR��GH�SURSRUFLRQDU�XP�DPELHQWH�VHJXUR�

1R �GHFRUUHU �GRV �HVWnJLRV �GH �QDWXUH]D �SUR�VVLRQDO� �SURFXURX�VH �IRPHQWDU �XPD �SUnWLFD
UHVSHLWDQGR�D�SULYDFLGDGH�H�GLJQLGDGH�GR�FOLHQWH��$�VDOD�FLUyUJLFD��r�XP�DPELHQWH�GH�JUDQGH
H[SRVLqpR �SDUD �R �FOLHQWH� �R �TXH �SRU �YH]HV �D �SULYDFLGDGH �GR �PHVPR��FD �FRPSURPHWLGD� �1HVWH
VHQWLGR�H�VHPSUH�TXH�SRVVtYHO�D�H[SRVLqpR�FRUSRUDO�GR�FOLHQWH�IRL�PLQLPL]DGD�

-n�QD�8&3$��D�HVWUXWXUD�SHUPLWH�TXH�DV�GLIHUHQWHV�XQLGDGHV�VHMDP�VHSDUDGDV�SRU�XPD�FRUWLQD�
FRQWXGR �HVWDV� �QpR �HQFHUUDP�QD �VXD �WRWDOLGDGH� �'H �IRUPD�D �SUHVWDU �FXLGDGRV �HP�TXH �D
SULYDFLGDGH�H�GLJQLGDGH�GR�FOLHQWH�IRVVHP�UHVSHLWDGDV��IRUDP�DGRWDGDV�DOJXPDV�HVWUDWrJLDV
SDUD�PLQLPL]DU�D�VLWXDqpR�

2�HQIHUPHLUR�HVSHFLDOLVWD��GHYH�EDVHDU�D�WRPDGD�GH�GHFLVpR�QRV�SULQFtSLRV��YDORUHV�H�QRUPDV
GHRQWROuJLFDV��JDUDQWLQGR�H�UHVSHLWDQGR�RV�GLUHLWRV�KXPDQRV��R�TXH�FRQVLGHUR�WHU�FRUUHVSRQGLGR
QR�GHVHQYROYLPHQWR�GHVWD�FRPSHWsQFLD�QR�GHFRUUHU�GRV�HVWnJLRV�

'RPrQLR�GD�PHOKRULD�FRQWLQXD�GD�TXDOLGDGH

$�VHJXUDQqD�GR�FOLHQWH��r�UHFRQKHFLGD�FRPR�SDUWH�LQWHJUDQWH�GD�TXDOLGDGH�HP�VDyGH��&DGD�YH]
PDLV� �GDGD �m �FRPSOH[LGDGH �GRV �FXLGDGRV �GH �VDyGH �H �RV �ULVFRV �DVVRFLDGRV �DRV �PHVPRV�
SURSLFLDP�D�RFRUUsQFLD�GH�HYHQWRV�DGYHUVRV�DR�QtYHO�GD�VHJXUDQqD�GR�FOLHQWH�

3DUD�D�PHOKRULD�GD�TXDOLGDGH�GRV�FXLGDGRV��VHJXQGR�0HQRLWD�	�6RXVD���������GHYH�H[LVWLU�XPD
DSRVWD�QD�IRUPDqpR�GRV�SUR�VVLRQDLV��QD�LQRYDqpR�WHFQROuJLFD��QD�PHOKRULD�GRV�SURFHGLPHQWRV
H �QD �GLVSRQLELOL]DqpR �GH �PHLRV� �2V �DXWRUHV� �UHIHUHP�DLQGD�TXH�SDUD �SURPRYHU �UHVXOWDGRV
SRVLWLYRV��TXH�VH�WUDGX]DP�HP�JDQKRV�HP�VDyGH�r�QHFHVVnULR�FRQKHFLPHQWR�SDUD�XPD�WRPDGD
GH�GHFLVpR�VHJXUD�

5HLV�	�6LOYD���������FRQVLGHUDP�TXH�DR�XQLIRUPL]DU�SURFHGLPHQWRV�EDVHDGRV�QDV�ERDV�SUnWLFDV
SRVVLELOLWD�UHGX]LU�D�YDULDELOLGDGH�H�DXPHQWDU�D�SUREDELOLGDGH�GH�ID]HU�EHP�H�m�SULPHLUD�

(VSHUD�VH�TXH�R�HQIHUPHLUR�HVSHFLDOLVWD��PRELOL]H�FRQKHFLPHQWRV�H�KDELOLGDGHV�JDUDQWLQGR�D
PHOKRULD�FRQWLQXD�GD�TXDOLGDGH��5HJXODPHQWR�Q�e������������1HVWH�VHQWLGR�H�FRQVLGHUDQGR�RV
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ULVFRV �LQHUHQWHV� �D �SRVLFLRQDPHQWRV �FLUyUJLFRV �LQDGHTXDGRV� �FRP�R �LQWXLWR �GH �SURPRYHU �D
VHJXUDQqD �GR �FOLHQWH �DTXDQGR �GD �UHDOL]DqpR �GHVWH �SURFHGLPHQWR� �HP �SDUWLFXODU �GR
SRVLFLRQDPHQWR�GH�OLWRWRPLD��HODERURX�VH�XP�JXLD�RULHQWDGRU�VREUH�R�PHVPR��$QH[R�,���1HVWH
GRFXPHQWR �FRQVWDP� �DV �SULQFLSDLV �UHVSRQVDELOLGDGHV �GH �FDGD �HOHPHQWR �GD �HTXLSD
SHULRSHUDWuULD��DVVLP�FRPR��DV�GLIHUHQWHV�HWDSDV�QR�GHFRUUHU�GR�SURFHGLPHQWR��LQFOXLQGR�D�IDVH
GR�SUr��GR�LQWUD�H�GR�SuV�RSHUDWuULR�

1D�IDVH�SUr�RSHUDWuULR��DV�RULHQWDqwHV�YLVDP�D�YHUL�FDqpR�H�GLVSRQLELOLGDGH�GRV�GLVSRVLWLYRV�GH
SRVLFLRQDPHQWR �H �FRQ�JXUDqpR �GD �VDOD �FLUyUJLFD� �DVVLP �FRPR� �D �DYDOLDqpR �SUr�RSHUDWuULD �GR
FOLHQWH� �-n �QR �LQWUDRSHUDWuULR �DV �RULHQWDqwHV �VpR �HVWDEHOHFLGDV �SDUD �SUnWLFDV �VHJXUDV �QDV
DWLYLGDGHV�GH�SRVLFLRQDPHQWR� �LQFOXLQGR�RV �PRPHQWRV� �DSuV�D �LQGXqpR� �LQtFLR �H �GXUDQWH�R
SURFHGLPHQWR�H�QR�UHSRVLFLRQDPHQWR��$SuV�WHUPLQDU�R�SURFHGLPHQWR�FLUyUJLFR�H�QD�8&3$�DV
RULHQWDqwHV�VpR�SDUD�D�UHDOL]DqpR�GD�DYDOLDqpR�SuV�RSHUDWuULD�

2XWUR�DVSHWR�TXH�r�PHQFLRQDGR�QR�JXLD�RULHQWDGRU�r�D�LQIRUPDqpR�UHOHYDQWH�D�GRFXPHQWDU�QRV
VLVWHPDV�GH�LQIRUPDqpR�

3DUD�0HQRLWD�	�6RXVD���������RV�SUR�VVLRQDLV�GH�VDyGH�GHYHP�DWXDOL]DU�RV�VHXV�FRQKHFLPHQWRV
SDUD�TXH�D�VXD�LQWHUYHQqpR�VHMD�PDLV�HIHWLYD�H�H�FLHQWH�

1R�GHFRUUHU�GRV�HVWnJLRV��KRXYH�DLQGD�RSRUWXQLGDGH�GH�IUHTXHQWDU�XPD�IRUPDqpR�HP�IRUPDWR�H�
/HDUQLQJ��PLQLVWUDGD�SHOD�2UGHP�GRV�(QIHUPHLURV��VXERUGLQDGD�DR�WHPD�}*HVWpR�GH�5LVFR�HP
6DyGH� �6HJXUDQqD �GR �&OLHQWH~ ��$QH[R �,,�� �2 �FRQWULEXWR �GR �HQIHUPHLUR �QHVWD �PDWrULD
QRPHDGDPHQWH�QD�LGHQWL�FDqpR��DYDOLDqpR�H�FRQWUROR�GH�ULVFRV�r�IXQGDPHQWDO�SDUD�D�VHJXUDQqD
GR�FOLHQWH��1HVWD�IRUPDqpR�IRUDP�DERUGDGRV�WHPDV�FRPR��D�VHJXUDQqD�GR�FOLHQWH��OLWHUDFLD�HP
VDyGH�H�FDSDFLWDqpR�GR�FOLHQWH�SDUD�D�VXD�VHJXUDQqD�H�JHVWpR�GH�ULVFR�HP�VDyGH��(VWD�IRUPDqpR
FRQWULEXLX��SDUD�DSURIXQGDU�H�PRELOL]DU�RV�FRQKHFLPHQWRV�QHVWD�nUHD�

'RPrQLR�GD�JHVWnR�GRV�FXLGDGRV

1R �GRPtQLR �GD �JHVWpR �GRV �FXLGDGRV� �VpR �GH�QLGRV �SHOR �UHJXODPHQWR �Qe ��������� �FRPR
FRPSHWsQFLD�FRPXP�GR�HQIHUPHLUR�HVSHFLDOLVWD��D�UHDOL]DqpR�GD�JHVWpR�GRV�FXLGDGRV�GH�IRUPD�D
RWLPL]DU�DV�UHVSRVWD�GH�HQIHUPDJHP��HP�DUWLFXODqpR�FRP�D�HTXLSD�GH�VDyGH��DVVLP�FRPR�
DGHTXDU�RV�UHFXUVRV�mV�QHFHVVLGDGHV�GRV�FXLGDGRV��H�R�HVWLOR�GH�OLGHUDQqD�DGHTXDGR�HP�SURO�GD
JDUDQWLD�GD�TXDOLGDGH�GRV�FXLGDGRV�

8P�GRV�DVSHWRV�D�FRQVLGHUDU�QHVWH�GRPtQLR��r�D�JHVWpR�GH�UHFXUVRV�KXPDQRV��GH�PRGR�D
JDUDQWLU �D �TXDOLGDGH �GRV �FXLGDGRV� �6HJXQGR �5HJXODPHQWR �Q�e ���������� �GD �2UGHP �GRV
(QIHUPHLURV��SDUD�JDUDQWLU�D�VHJXUDQqD�H�TXDOLGDGH�GRV�PHVPRV��r�FUXFLDO�FRQVLGHUDU��D�GRWDqpR
DGHTXDGD �GH �HQIHUPHLURV� �R �QtYHO �GH �TXDOL�FDqpR �H �SHU�O �GH �FRPSHWsQFLDV �GRV �PHVPR�
&RQVLGHUD �DLQGD �TXH �SDUD �GH�QLU �XP �UnFLR �DSURSULDGR� �DVSHWRV �FRPR �DV �FRPSHWsQFLDV
SUR�VVLRQDLV� �D �DUTXLWHWXUD �GD �LQVWLWXLqpR� �D �GHVFRQFHQWUDqpR �GH �VHUYLqRV� �D �IRUPDqpR �H �D
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LQYHVWLJDqpR �D �UHDOL]DU �GHYHP �VHU �FRQVLGHUDGDV�

3DUD �R �%2 �GH �FLUXUJLD �FRQYHQFLRQDO� �R �UHJXODPHQWR �GH�QH �WUsV �IXQqwHV� �QRPHDGDPHQWH� �XP
HQIHUPHLUR�LQVWUXPHQWLVWD��XP�HQIHUPHLUR�FLUFXODQWH�H�XP�HQIHUPHLUR�GH�DQHVWHVLD��VHQGR�TXH
HVWHV�GH�SUHIHUsQFLD�GHYHP�VHU�HQIHUPHLURV�HVSHFLDOLVWD�HP�(QIHUPDJHP�0rGLFR�&LUyUJLFD��QD
nUHD�GH�(QIHUPDJHP�m�3HVVRD�HP�6LWXDqpR�3HULRSHUDWuULD�

3DUD�D�8&3$�RX�XQLGDGH�GH�UHFREUR��UHFRPHQGD�TXH�H[LVWDP�SHOR�PHQRV�GRLV�HQIHUPHLURV
HVSHFLDOLVWDV�QD�nUHD��GHYHQGR�R�UnFLR�VHU�GH�XP�HQIHUPHLUR�SDUD�GRLV�FOLHQWHV��SRGHQGR�DLQGD
KDYHU�DMXVWHV�WHQGR�HP�FRQWD�D�FRPSOH[LGDGH�GRV�FXLGDGRV�

&RP�D�FDUDWHUL]DqpR�GR�FRQWH[WR�GH�HVWnJLR��SRGHPRV�FRQVWDWDU�TXH��R�QyPHUR�GH�HQIHUPHLURV
FRP�FRPSHWsQFLDV �HVSHFLDOL]DGD�r ����� �VHQGR�TXH�GHVWHV� �����QD�nUHD�GH�HQIHUPDJHP
PrGLFR�FLUyUJLFD ��(0&�� �9HUL�FRX�VH �TXH �QD �GLVWULEXLqpR �GR �SODQR �GH �WUDEDOKR� �D �SUHVHQqD �GH
HQIHUPHLUR�HVSHFLDOLVWD�QD�nUHD�(0&�QDV�GLIHUHQWHV�VDODV�GR�%2�QHP�VHPSUH�r�SRVVtYHO�

2�SODQR�GH�GLVWULEXLqpR�GRV�HQIHUPHLURV��SHODV�GLIHUHQWHV�VDODV�H�SHOD�8&3$��r�UHDOL]DGR�SHOD
(QIHUPHLUD�&KHIH��(P�WRGRV�RV�WXUQRV�r�GH�QLGR�XP�HQIHUPHLUR�UHVSRQVnYHO��VHQGR�VHPSUH�TXH
SRVVtYHO �XP �HQIHUPHLUR �HVSHFLDOLVWD� �(VWH ��FD �DORFDGR �QD �8&3$ �QD �SUHVWDqpR �GH �FXLGDGRV �H
DLQGD�FRP�D�UHVSRQVDELOLGDGH�SHOD�JHVWpR�GH�UHFXUVRV�KXPDQRV�H�SHOD�UHFHqpR�GH�PDWHULDLV
SURYHQLHQWH�GR�H[WHULRU�VREUHWXGR�PDWHULDO�GD�HVSHFLDOLGDGH�GH�RUWRSHGLD�

$R�ORQJR�GR�SHUFXUVR��FRP�D�HQIHUPHLUD�WXWRUD�HQTXDQWR�UHVSRQVnYHO��KRXYH�D�RSRUWXQLGDGH�GH
UHDOL]DU �PRPHQWRV �GH �DSUHQGL]DJHP� �QRPHDGDPHQWH �QD �JHVWpR �GH �UHFXUVRV �KXPDQRV �H
PDWHULDLV��H�QD�JHVWpR�GDV�VLWXDqwHV�TXH�SDUD�D�UHVROXqpR�GD�PHVPD�LPSOLFDYD�XPD�OLGHUDQqD
HIHWLYD�QRPHDGDPHQWH��QD�DEHUWXUD�GH�XPD�VHJXQGD�VDOD�QR�FDVR�GH�FLUXUJLD�HPHUJHQWH�

3DUD �5HLV �������� �FLWDGR �HP �9LHJDV �	 �1rYRD �������� �D �JHVWpR �GH �PDWHULDLV �LPSOLFD �R
SODQHDPHQWR� �D �H[HFXqpR�H �FRQWUROR �GDV �FRQGLqwHV�PDLV �H�FLHQWHV �H �HFRQuPLFDV� �SDUWLQGR�GD
HVSHFL�FDqpR�GR�SURGXWR��GD�FRPSUD�DWr�D�HQWUHJD�GR�PHVPR�

2XWUD �GDV �RSRUWXQLGDGHV �H[SHULHQFLDGDV� �IRL �D �GH �FRODERUDU �FRP�D �HQIHUPHLUD �WXWRUD �QD
UHDOL]DqpR�GH�XP�GRFXPHQWR� �FRP�D�GHVFULqpR�GDV �HVSHFL�FLGDGHV �GH�GHWHUPLQDGRV �PDWHULDLV
GH�FRQVXPR�FOtQLFR��SDUD�HIHLWRV�GH�FRQFXUVR�H�FRPSUD��(VWH�GRFXPHQWR�IRL�VROLFLWDGR�SHOD
(QIHUPHLUD�&KHIH��XPD�YH]�TXH�D�PHVPD�SHUWHQFH�m�FRPLVVpR�GH�HVFROKD�GH�PDWHULDLV�H�GH
HTXLSDPHQWRV�SDUD�D�SUHVWDqpR�GH�FXLGDGRV�

1D�VHTXsQFLD�GRV�REMHWLYRV�GHOLQHDGRV�QR�SURMHWR�GH�HVWnJLR��UHDOL]RX�VH�DLQGD�R�OHYDQWDPHQWR
GR�PDWHULDO�GH�DSRLR�H[LVWHQWH�QR�VHUYLqR��SDUD�DX[LOLDU�QRV�SRVLFLRQDPHQWRV�FLUyUJLFRV��DVVLP
FRPR� �GRV�PRGHORV�GDV�PDUTXHVDV�FLUyUJLFDV� �&RPR�R�VHUYLqR� �QpR�GLVSwH�GDV��FKDV�WrFQLFDV
GDV�PHVPDV��UHFRUUHX�VH�DR�VHUYLqR�GH�LQVWDODqpR�H�HTXLSDPHQWRV�TXH�DWUDYrV�GD�UHIHUsQFLD�GR
HTXLSDPHQWR��GLVSRQLELOL]RX�R�FRQWDFWR�GDV�UHVSHWLYDV�HPSUHVDV��$SuV��WHUHP�VLGR�FRQWDFWDGDV
IRUQHFHUDP�D�LQIRUPDqpR�SUHWHQGLGD��QRPHDGDPHQWH�QR�TXH�GL]�UHVSHLWR�mV�FDUDFWHUtVWLFDV�H
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IXQFLRQDOLGDGHV�GDV�PHVPDV�

'RPrQLR�GR�GHVHQYROYLPHQWR�GDV�DSUHQGL]DJHQV�SURvVVLRQDLV

2 �GRPtQLR �GR �GHVHQYROYLPHQWR �GDV �DSUHQGL]DJHQV �SUR�VVLRQDLV� �VHJXQGR �R �5HJXODPHQWR �Qe
����������FRQWHPSOD�D�FRPSHWsQFLD�GH�GHVHQYROYLPHQWR�GR�DXWRFRQKHFLPHQWR�H�DVVHUWLYLGDGH
H�D�FRPSHWsQFLD�EDVHLD�D�VXD�SUD[LV�FOtQLFD�HVSHFLDOL]DGD�HP�HYLGsQFLD�FLHQWt�FD�

3DUD�6LOYD���������R�DWR�GH�DXWRFRQKHFHU�VH�r�UHVXOWDGR�GH�XP�SURFHVVR�GH�UH�H[pR�GR�LQGLYLGXR
VREUH�VL��VREUH�R�LPSDFWR�TXH�FDXVD�QDV�SHVVRDV��DVVLP�FRPR��R�LPSDFWR�TXH�HVWDV�JHUDP�HP
VL�

2 �DXWRFRQKHFLPHQWR� �r �XPD �KDELOLGDGH �IXQGDPHQWDO �SDUD �R �GHVHQYROYLPHQWR �SHVVRDO �H
SUR�VVLRQDO� �7HU �FRQVFLsQFLD �GR �TXH �VRX �HQTXDQWR �SHVVRD �H �HQIHUPHLUD� �SHUPLWH �HVWDEHOHFHU
HVWUDWrJLDV�GH�DGDSWDELOLGDGH�QDV�UHODqwHV�FRP�R�FOLHQWH�H�RX�HTXLSD�PXOWLGLVFLSOLQDU�H�QDV
VLWXDqwHV�TXH�H[LMDP�XPD�UHVSRVWD�H�FLHQWH�

2V �DQRV �GH �H[SHULsQFLD �SUR�VVLRQDO� �VpR �IXQGDPHQWDLV �SDUD �R �GHVHQYROYLPHQWR �SUR�VVLRQDO�
FRQWXGR �D �DTXLVLqpR �GH �QRYRV �FRQKHFLPHQWRV �EDVHDGRV �HP �HYLGsQFLD �FLHQWt�FD� �SHUPLWHP
IRUWDOHFHU �D �WRPDGD �GH �GHFLVpR�

&RP�R�LQWXLWR�GH�PHOKRULD�GD�TXDOLGDGH�GRV�FXLGDGRV�SUHVWDGRV��PDLV�HVSHFL�FDPHQWH�QR�TXH
FRQFHUQH�DR�SRVLFLRQDPHQWR�FLUyUJLFR��UHDOL]RX�VH�XPD�UHYLVpR�QDUUDWLYD�GD�OLWHUDWXUD�VREUH��DV
FRPSOLFDqwHV �DGYHQLHQWHV �GH �SRVLFLRQDPHQWRV �LQDGHTXDGRV� �DVVLP �FRPR� �GD �WrFQLFD �GH
SRVLFLRQDPHQWR�QD�FLUXUJLD�KLVWHUHFWRPLD�YDJLQDO��$QH[R�,,,���WRUQDQGR�VH�IXQGDPHQWDO�SDUD�R
DSULPRUDU�GRV�FXLGDGRV�SUHVWDGRV�

$V�PXGDQqDV�VXFHVVLYDV�QD�nUHD�GD�VDyGH��TXHU�D�QtYHO �WHFQROuJLFR�TXHU�FLHQWt�FR�H[LJHP�GR
HQIHUPHLUR�XPD�FRQWLQXD�DWXDOL]DqpR�GRV�FRQKHFLPHQWRV��'H�DFRUGR�FRP�R�GLVSRVWR�QR�DUWLJR
���� �GR �(VWDWXWR �GD �2UGHP �GRV �(QIHUPHLURV �VREUH �D �H[FHOsQFLD �GR �H[HUFtFLR �SUR�VVLRQDO� �R
HQIHUPHLUR� �DVVXPH�R �GHYHU �GH �PDQWHU �RV �FRQKHFLPHQWRV �DWXDOL]DGRV� �QpR �HVTXHFHQGR �D
IRUPDqpR�SHUPDQHQWH�H�DSURIXQGDGD�QDV�FLsQFLDV�KXPDQDV��'HFUHWR�GH�/HL�Qe�����������

&RPR�Mn�UHIHULGR�DQWHULRUPHQWH��SHODV�H[LJsQFLDV�H�FRQVWDQWH�HYROXqpR�QD�nUHD�GD�VDyGH�D
IRUPDqpR�FRQWLQXD�GR�HQIHUPHLUR�DR�ORQJR�GD�YLGD�WRUQD�VH�LPSHUDWLYD�

$ �IRUPDqpR �HP �VHUYLqR �WHP �XP �SDSHO �SUHSRQGHUDQWH �QD �PXGDQqD �GH �DWLWXGHV �H
FRPSRUWDPHQWRV��DVVLP�FRPR��QD�DTXLVLqpR�GH�QRYDV�IRUPDV�GH�SHQVDU�DV�SUnWLFDV�GRV�FXLGDGRV
SUHVWDGRV�

2�SODQR�GH�IRUPDqpR�DQXDO�GR�VHUYLqR��RQGH�GHFRUUHUDP�RV�HVWnJLRV��IRL�HODERUDGR�WHQGR�SRU
EDVH�R�OHYDQWDPHQWR�GDV�QHFHVVLGDGH�IRUPDWLYDV�UHIHUHQFLDGDV�SHOD�HTXLSD�

6HQGR�XPD�GDV�QHFHVVLGDGHV�IRUPDWLYDV�H[SUHVVDV�SHOD�HTXLSD��QD�nUHD�GRV�SRVLFLRQDPHQWRV
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FLUyUJLFRV��'H�IRUPD�D�DWXDU�FRPR�IRUPDGRU�RSRUWXQR�HP�FRQWH[WR�GH�WUDEDOKR�H�FRP�R�REMHWLYR
GH�VHQVLELOL]DU�D�HTXLSD�VREUH�DV�FRPSOLFDqwHV�DGYHQLHQWHV�GH�SRVLFLRQDPHQWRV�LQDGHTXDGRV�
DVVLP �FRPR� �GD �WrFQLFD �GH �SRVLFLRQDPHQWR� �PDLV �HVSHFL�FDPHQWH �GD �SRVLqpR �GH �OLWRWRPLD�
SODQHRX�VH�XPD�VHVVpR�GH�IRUPDqpR�VXERUGLQDGD�DR�WHPD�}3RVLFLRQDPHQWR�FLUyUJLFR�SRVLqpR�GH
OLWRWRPLD~��$QH[R�,9��

1D�VHVVpR�GH�IRUPDqpR�IRUDP�DERUGDGRV��RV�REMHWLYRV�GR�SRVLFLRQDPHQWR�FLUyUJLFR��DV�SULQFLSDLV
DOWHUDqwHV �H �OHVwHV �GHFRUUHQWHV �GH �SRVLFLRQDPHQWRV �LQDGHTXDGRV �SDUWLFXODUL]DQGR�DV �PDLV
FRPXQV �GD �SRVLqpR �GH �OLWRWRPLD �H �SRU ��P� �D �WrFQLFD �GH �SRVLFLRQDPHQWR �GH �OLWRWRPLD �H �R
FRQWULEXWR �GR �HQIHUPHLUR �QHVWD �PDWrULD� �GXUDQWH �R �SHUtRGR �SHULRSHUDWuULR�

)RL �XPD �RSRUWXQLGDGH �GH �SDUWLOKD �GH �FRQKHFLPHQWR� �DVVLP �FRPR� �GH �UH�H[pR �VREUH �DOJXPDV
SUnWLFDV �H[HUFLGDV� �$OJXQV �HOHPHQWRV� �SDUWLOKDUDP �DLQGD �VLWXDqwHV �YLYHQFLDGDV �QRXWUDV
LQVWLWXLqwHV�TXH�LPSOLFDUDP�XPD�PXGDQqD�GH�FRQGXWD��R�TXH�VH�FRQVLGHURX�VHU�XPD�PDLV�YDOLD
SDUD�R�FRQWH[WR�

1R��QDO�GD�VHVVpR�GH�IRUPDqpR��IRL�HQWUHJXH�XP�TXHVWLRQnULR�GH�VDWLVIDqpR�HP�XVR�QR�VHUYLqR�
VHQGR�DV�UHVSRVWDV�WUDWDGDV�m�SRVWHULRUL��'DV�TXHVWwHV�UHDOL]DGDV�GHVWDFD�VH�D�UHODFLRQDGD�FRP
RV�FRQWHyGRV�GD�DqpR�GH�IRUPDqpR�H�D�GR�LQWHUHVVH�XWLOLGDGH�GRV�FRQWHyGRV��'DV����UHVSRVWDV
GDGDV������GRV�HQIHUPHLURV�FRQVLGHURX�HVWDU�WRWDOPHQWH�VDWLVIHLWR�QHVWHV�GRLV�LWHQV�H����
EDVWDQWH�VDWLVIHLWR��R�TXH�VH�FRQVLGHUD�VHU�UHOHYDQWH�QD�DYDOLDqpR�GD�VDWLVIDqpR�GD�VHVVpR�GH
IRUPDqpR�

1R�GHFRUUHU�GR�FXUVR��VXUJLX�D�RSRUWXQLGDGH�GH�SDUWLFLSDU�QR�;;�&RQJUHVVR�1DFLRQDO�GD�$(623�
QXP�ZRUNVKRS�VREUH�SRVLFLRQDPHQWRV�FLUyUJLFRV��$QH[R�9���R�TXH�VH�FRQVLGHURX�VHU�XPD�PDLV�
YDOLD��6LPXODU�RV�GLYHUVRV�SRVLFLRQDPHQWRV�FLUyUJLFRV��SRVVLELOLWRX�FRQVROLGDU�FRQKHFLPHQWRV�
DVVLP �FRPR� �QD �SHUVSHWLYD �GH �}FOLHQWH~ �LGHQWL�FDU �RV �SULQFLSDLV �SRQWRV �GH �GHVFRQIRUWR �TXH
GHWHUPLQDGR �SRVLFLRQDPHQWR �SRGH �FDXVDU�

2XWUD�GDV�SDUWLFLSDqwHV�QHVWH�FRQJUHVVR��IRL�FRPR�FR�$XWRUD�QD�DSUHVHQWDqpR�VRE�D�IRUPD�GH�H�
3RVWHU �VXERUGLQDGR �DR �WHPD� �}$ �VHJXUDQqD �GD �SHVVRD �HP �VLWXDqpR �SHULRSHUDWuULD� �$V
LQWHUYHQqwHV�GH�HQIHUPDJHP�QD�SUHYHQqpR�GD�LQIHqpR�GR�ORFDO�FLUyUJLFR~��R�TXDO�PHUHFHX�R
SUrPLR�GH��e�PHOKRU�H�3RVWHU��DQH[R�9,���(VWD�SDUWLFLSDqpR�VXUJH��GH�XPD�UHYLVpR�GD�OLWHUDWXUD
UHDOL]DGD�DR�ORQJR�GD�XQLGDGH�FXUULFXODU�GH�LQYHVWLJDqpR�

'D �UHYLVpR �UHDOL]DGD� �RV �SULQFLSDLV �UHVXOWDGRV �DSRQWDUDP �SDUD �D �H[LVWsQFLD �GH �HYLGsQFLD
FLHQWt�FD�GLVSRQtYHO�SDUD�PHOKRUHV�FXLGDGRV�QD�SUHYHQqpR�GD�LQIHqpR�GR�ORFDO�FLUyUJLFR��TXH�VH
WUDGX]HP�HP�UHFRPHQGDqwHV�RX�GLUHWUL]HV�GH�FDUnFWHU�LQWHUQDFLRQDO�QRPHDGDPHQWH�GD�206�H
&HQWHUV�IRU�'LVHDVH�&RQWURO�DQG�3UHYHQWLRQ��2XWUR�DVSHWR�LGHQWL�FDGR��IRL �D�H[LVWsQFLD�GH�XPD
GLVFUHSoQFLD�HQWUH�R�FRQKHFLPHQWR�GRV�HQIHUPHLURV�H�D�DSOLFDqpR�SUnWLFD�GDV�UHFRPHQGDqwHV��R
QtYHO�GH�LPSOHPHQWDqpR�GDV�SULQFLSDLV�UHFRPHQGDqwHV�DLQGD�r�EDL[R��

5HDOqDPRV�WDPErP��TXH�RV�GLIHUHQWHV�DXWRUHV�DSRQWDP�FRPR�EDUUHLUDV�QD�LPSOHPHQWDqpR�GDV
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UHFRPHQGDqwHV��DV�FUHQqDV�SHVVRDLV�H�SUnWLFDV�DVVXPLGDV��IDOWD�GH�HQYROYLPHQWR��OLGHUDQqD�H
SODQHDPHQWR��FRPXQLFDqpR�GH�FLHQWH��LQH[LVWsQFLD�GH�SURWRFRORV�RSHUDFLRQDLV��IDOWD�GH�WUHLQR�H
IRUPDqpR��FXVWRV�H�IDOWD�GH�GDGRV�IHHGEDFN�VREUH�,/&�

2V�HQIHUPHLURV�SHULRSHUDWuULRV�GHYHP�RULHQWDU�DV�VXDV�LQWHUYHQqwHV�SHOD�PHOKRU�HYLGsQFLD
GLVSRQtYHO��7pR�LPSRUWDQWH�FRPR�FRQKHFHU�D�PHOKRU�HYLGsQFLD�r�DSOLFn�OD�GH�IDFWR�

'HVHQYROYLPHQWR�GH�FRPSHWqQFLDV�HVSHFLvFDV�GH�HQIHUPDJHP�l�SHVVRD�HP�VLWXDonR
SHULRSHUDWsULD

$�FRQVWDQWH�HYROXqpR�WHFQROuJLFD��D�FRPSOH[LGDGH�GRV�FXLGDGRV�H�RV�HOHYDGRV�ULVFRV�DVVRFLDGRV
DRV�PHVPRV��ID]�GR�%2�XPD�XQLGDGH�IXQFLRQDO�FRP�FDUDFWHUtVWLFDV�PXLWR�SUuSULDV�

$ �YXOQHUDELOLGDGH �GD �SHVVRD �D �YLYHQFLDU �XP �SURFHVVR �FLUyUJLFR �H �RV �ULVFR �LQHUHQWHV �DR
SURFHGLPHQWR�FLUyUJLFR�H�DQHVWrVLFR�D�TXH�HVWn�H[SRVWD��UHTXHU�GR�HQIHUPHLUR�SHULRSHUDWuULR
FRPSHWsQFLDV�HVSHFLDOL]DGDV�QR�FXLGDGR�m�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD�QD�JDUDQWLD�GD
VXD�VHJXUDQqD�

'H�DFRUGR�FRP�R�UHJXODPHQWR�Qe����������D�YXOQHUDELOLGDGH�WUDGX]�D�H[SRVLqpR�D�ULVFRV�
GHVSURWHqpR��LPSRVVLELOLGDGH�GH�GHIHVD��WHQGR�HVWD�GH�VHU�DVVHJXUDGD�SRU�RXWUD�SHVVRD��2
HQIHUPHLUR�SHULRSHUDWuULD�GHYH�RULHQWDU�D�VXD�SUnWLFD�SUR�VVLRQDO�WHQGR�HP�FRQWD�RV�SULQFtSLRV
rWLFRV �H �PRUDLV �QR �FXLGDU �GD �SHVVRD �HP�VLWXDqpR �SHULRSHUDWuULD �DJLQGR �VHPSUH �HP�VHX
EHQHItFLR�

$ �DWXDqpR �GR �HQIHUPHLUR �HVSHFLDOLVWD �QD �nUHD �GH �HQIHUPDJHP �m �SHVVRD �HP �VLWXDqpR
SHULRSHUDWuULD��UHSRUWD�VH�HP�FLQFR�nUHDV�TXH�VH�FRPSOHPHQWDP�HQWUH�VL��QRPHDGDPHQWH�D
FRQVXOWD �SHULRSHUDWuULD� �D �DQHVWHVLD� �D �LQVWUXPHQWDqpR� �D �FLUFXODqpR �H �RV �FXLGDGRV �SuV�
DQHVWrVLFRV�

6REUH �HVWD �nUHD �GH �HVSHFLDOLGDGH� �R �UHJXODPHQWR �HVWDEHOHFH �GXDV �FRPSHWsQFLDV �HVSHFL�FDV
QRPHDGDPHQWH� �R �FXLGDU �GD �SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD �H �UHVSHWLYD �IDPtOLD�SHVVRD
VLJQL�FDWLYD �H �PD[LPL]DU �D �VHJXUDQqD �GD �SHVVRD �D �YLYHQFLDU �VLWXDqpR �FLUyUJLFD �H �GD �HTXLSD
PXOWLGLVFLSOLQDU� �FRQJUXHQWH �FRP �D �FRQVFLsQFLD �FLUyUJLFD�

$SHVDU�GR�FRQKHFLPHQWR�WHuULFR�SUnWLFR�SUrYLR��QD�nUHD�GH�HQIHUPDJHP�m�SHVVRD�HP�VLWXDqpR
SHULRSHUDWuULD��DQWHV�GH�LQJUHVVDU�QD�HVSHFLDOL]DqpR��QR�GHFRUUHU�GR�FXUVR�GH�PHVWUDGR��KRXYH
QpR�Vu�DTXLVLqpR�FRPR�DWXDOL]DqpR�H�PRELOL]DqpR�GH�FRQKHFLPHQWRV�

'H�VHJXLGD��DWUDYrV�GR�PrWRGR�GHVFULWLYR�H�DQDOtWLFR�UH�H[LYR�VHUn�DSUHVHQWDGR�GH�TXH�IRUPD�DV
FRPSHWsQFLDV�HVSHFL�FDV�IRUDP�GHVHQYROYLGDV��QRV�GRLV�FRQWH[WRV�GH�HVWnJLR�QRPHDGDPHQWH�R
%2&�H�D�8&3$��WHQGR�VHPSUH�FRPR�EDVH�GH�UHIHUsQFLD�D�HYLGsQFLD�FLHQWt�FD�

&XLGD�GD�SHVVRD�HP�VLWXDonR�SHULRSHUDWsULD�H�UHVSHWLYD�IDPrOLD�SHVVRD�VLJQLvFDWLYD�
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2V�FXLGDGRV�GH�HQIHUPDJHP�SHULRSHUDWuULR��FRUUHVSRQGHP�D�WRGDV�DV�DWLYLGDGHV�GHVHQYROYLGDV
SDUD�GDU�UHVSRVWD�mV�QHFHVVLGDGHV�GD�SHVVRD�D�YLYHQFLDU�XPD�VLWXDqpR�SHULRSHUDWuULD�QDV�IDVHV
SUr�LQWUD�H�SuV�RSHUDWuULD�

6HJXQGR�)HUULWR���������D�IDVH�SUr�RSHUDWuULD�WHP�LQtFLR�TXDQGR�R�FOLHQWH�H�R�PrGLFR�GHFLGHP
SHOD�FLUXUJLD�H�WHUPLQD��TXDQGR�R�FOLHQWH�r�WUDQVIHULGR�SDUD�D�PHVD�FLUyUJLFD��3RGHQGR�R�WHPSR
GHVWH�IDVH�VHU�YDULnYHO�WHQGR�HP�FRQWD��R�IDWR�GH�VHU�XPD�FLUXUJLD�HOHWLYD�RX�GH�XUJsQFLD�

(VWH�SHUtRGR��SRGH�VHU�YLYLGR�SHOR�FOLHQWH�H�SHOD�IDPtOLD�FRP�JUDQGH�SUHRFXSDqpR�H�PHGR��8PD
GDV�QHFHVVLGDGHV�QR�SHUtRGR�SUr�RSHUDWuULR��GHVFULWDV�QD�OLWHUDWXUD�r�D�GD�LQIRUPDqpR��HVWD
TXDQGR�r�FRORFDGD�HP�SUnWLFD�LQ�XHQFLD�D�UHFXSHUDqpR��UHGX]�D�DQVLHGDGH��RV�QtYHLV�GH�GRU�H
FRQVHTXHQWHPHQWH�GLPLQXL�R�WHPSR�GH�KRVSLWDOL]DqpR�H�R�FRQVXPR�GH�DQDOJrVLFRV��-HVXV�	
$EUHX��������

(P�FRQWH[WR�GH�VDyGH��D�FRPXQLFDqpR�DVVXPH�XP�SDSHO�IXQGDPHQWDO�SRLV��QHVWH�FRQWH[WR�HVWn
LPSOtFLWR�TXH�KDMD�XPD�LQWHUDqpR�FRQVWDQWH�HQWUH�FOLHQWH�H�D�VXD�IDPtOLD�H�HQWUH�D�HTXLSD
PXOWLGLVFLSOLQDU��6HTXHLUD��������

6HJXQGR�R�PHVPR�DXWRU��RV�SUR�VVLRQDLV�GH�VDyGH�GHYHP�SRVVXLU�FRQKHFLPHQWRV�H�KDELOLGDGHV
FRPXQLFDFLRQDLV �DGHTXDGRV�DR�FRQWH[WR�GR�VHX�H[HUFtFLR �SUR�VVLRQDO� �GH�IRUPD�D�PLQLPL]DU �R
ULVFR �GH �HUUR �HP �WHUPRV �GH �GLDJQuVWLFR �H �PD[LPL]DUHP �D �DqpR �WHUDSsXWLFD �GDV �VXDV
LQWHUYHQqwHV�

(QTXDQWR�IXWXUD�HQIHUPHLUD�HVSHFLDOLVWD��UHFRQKHqR�R�PRPHQWR�GR�DFROKLPHQWR�GR�FOLHQWH�H
IDPtOLD�SHVVRD �VLJQL�FDWLYD �QR �%2� �FRPR �XP �PRPHQWR �LPSRUWDQWH �SDUD �R �HVWDEHOHFLPHQWR �GH
XPD�UHODqpR�H�JHVWpR�GD�H[SHULsQFLD�FLUyUJLFD�

1HVWH�PRPHQWR��TXH�SRU�YH]HV�r�YLYLGR�FRP�JUDQGH�DQJyVWLD�H�SUHRFXSDqpR��WDQWR�SDUD�R
FOLHQWH �FRPR �SDUD �D �IDPtOLD�SHVVRD �VLJQL�FDWLYD� �FRQVLGHUR �WHU �HVWDEHOHFLGR �HVWUDWrJLDV
IDFLOLWDGRUHV�GD�FRPXQLFDqpR��SHUPLWLQGR�DR�FOLHQWH�YHUEDOL]DU�DV�VXDV�SUHRFXSDqwHV��DVVLP
FRPR� �LQIRUPDU �R �FOLHQWH�IDPtOLD �H�RX �SHVVRD �VLJQL�FDWLYD �TXDQGR �SUHVHQWH� �VREUH �R �TXH �r
HVSHUDGR �DR �ORQJR �GR �SHUFXUVR �QR �%2 �H �8&3$�

1XP�HVWXGR�TXDOLWDWLYR��UHDOL]DGR�SRU�(VWHYHV���������VREUH�DV�YLYsQFLDV�GD�IDPtOLD�GD�SHVVRD
VXEPHWLGD �D �FLUXUJLD �HP �FRQWH[WR �LQWUDRSHUDWuULR� �D �QHFHVVLGDGH �H �GL�FXOGDGH �PDLV �UHIHULGD
SHORV�IDPLOLDUHV��IRL�D�UHODFLRQDGD�FRP�D�LQIRUPDqpR�VREUH�D�FLUXUJLD��TXHU�DQWHV��TXHU�GHSRLV�GD
FLUXUJLD��H�D�UHODFLRQDGD�FRP�R�REWHU�LQIRUPDqpR�UHVSHWLYDPHQWH�

&RPR�UHIHULGR�DQWHULRUPHQWH��D�H[SHULsQFLD�FLUyUJLFD�SRGH�GHVHQFDGHDU�VHQWLPHQWRV�GH�PHGR�H
SUHRFXSDqpR �WDQWR �SRU �SDUWH �GR �FOLHQWH �FRPR �GR �VHX �IDPLOLDU �H�RX �SHVVRD �VLJQL�FDWLYD�
&RQVLGHUR �TXH �VHULD �XPD �PDLV�YDOLD� �D �SRVVLELOLGDGH �GH �R �IDPLOLDU�SHVVRD �VLJQL�FDWLYD
DFRPSDQKDU �R �FOLHQWH �DWr �DR�%2� �R �TXH�QpR�VH�REVHUYRX�HP�FRQWH[WR�GH�HVWnJLR� �1HVWH
FRQWH[WR��DSHQDV�VpR�DFRPSDQKDGRV�RV�FOLHQWHV�PHQRUHV�GH�LGDGH�H�RX�FRP�QHFHVVLGDGHV
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HVSHFLDLV�

$SHVDU��GH�QpR�HVWDU�SUHFRQL]DGR�LQIRUPDU�D�IDPtOLD�SHVVRD�VLJQL�FDWLYD�GR�FOLHQWH�TXDQGR�HVWH
Mn�VH�HQFRQWUD�QD�8&3$��VHPSUH�TXH�VH�FRQVLGHURX�SHUWLQHQWH�FRPR��QRV�FDVRV�GH�UHFREURV
SURORQJDGRV �H�RX �SRU �PDQLIHVWDqpR �SRU �SDUWH �GR �FOLHQWH� �UHDOL]RX�VH �FRQWDFWR �WHOHIuQLFR
SRVVLELOLWDQGR �DLQGD �R �PHVPR� �D �RSRUWXQLGDGH �GH �IDODU �FRP �D �SHVVRD �VLJQL�FDWLYD� �(VWH
SURFHGLPHQWR �UHDOL]RX�VH �FRP �DXWRUL]DqpR �GD �(QIHUPHLUD �WXWRUD� �XPD �YH] �TXH �QpR �HVWn
HVWDEHOHFLGR �QR �VHUYLqR �D �UHDOL]DqpR �GR �PHVPR� �&RQVLGHURX�VH �TXH �HVWD �LQWHUYHQqpR �IRL
JHUDGRUD�GH�VDWLVIDqpR�SRU�SDUWH�GR�IDPLOLDU�SHVVRD�VLJQL�FDWLYD�

&RPR�UHIHULGR�DQWHULRUPHQWH��QHVWH�FRQWH[WR�R�DFRPSDQKDQWH�GR�FOLHQWH�TXDQGR�HVWH�r�PHQRU
H�RX�FRP�QHFHVVLGDGHV�HVSHFLDLV��SRGH�DFRPSDQKn�OR�DWr�DR�PRPHQWR�GD�LQGXqpR�DQHVWrVLFD�
DVVLP�FRPR��DSuV�D�FLUXUJLD�QD�8&3$��i�XPD�HVWUDWrJLD�IDFLOLWDGRUD�GR�SURFHVVR��SRLV�GHVWD
IRUPD�r�PLQLPL]DGR��R�PHGR�H�D�DQVLHGDGH�YLYLGD�SHOR�FOLHQWH�H�IDPtOLD�

6HJXQGR�R�'HVSDFKR�Qe������������D�DQVLHGDGH�YLYHQFLDGD�QR�SUr�RSHUDWuULR�SHOD�FULDQqD�H
IDPtOLD��WHQGH�D�VHU�PLQLPL]DGD�TXDQGR�H[LVWH�XP�VXSRUWH�HPRFLRQDO��(VWH�FRQWULEXL��SDUD�XPD
PDLRU�FRRSHUDqpR�FRP�RV�SUR�VVLRQDLV�GH�VDyGH��UHGX]�D�DQJyVWLD�DR�DFRUGDU�H�RV�SUREOHPDV�GH
FRPSRUWDPHQWR�QR�SuV�RSHUDWuULR��1HVWH�FRQWH[WR��R�GHVSDFKR�HVWDEHOHFH�GLVSRVLqwHV�VREUH�R
GLUHLWR�GH�DFRPSDQKDPHQWR�GD�FULDQqD�H�MRYHP�RX�FOLHQWH�FRP�QHFHVVLGDGHV�HVSHFLDLV�HP
VLWXDqpR�FLUyUJLFD�QR�PRPHQWR�GH�LQGXqpR�DQHVWrVLFD�H�GXUDQWH�R�UHFREUR��GH�IRUPD�D�SURPRYHU
D�KXPDQL]DqpR�GRV�VHUYLqRV�

3DUD�6DQWRV�H�*ULOR���������PXLWDV�GDV�TXHVWwHV�DVVRFLDGDV�m�VHJXUDQqD�SRGHP�VHU�SUHYHQLGDV
DWUDYrV�GD�HVFXWD�DWLYD�GR�FOLHQWH��2�SHUtRGR�SUr�RSHUDWuULR��SHUPLWH�DR�HQIHUPHLUR�YDOLGDU�FRP
R�FOLHQWH�RV�GDGRV�SHVVRDLV��DVVHJXUDU�TXH�R�PHVPR�FRPSUHHQGHX�D�LQIRUPDqpR�IRUQHFLGD�
DVVLP �FRPR� �R �FXPSULPHQWR �GDV �UHFRPHQGDqwHV �rWLFDV �H �OHJDLV �UHODFLRQDGDV �FRP �R
FRQVHQWLPHQWR�LQIRUPDGR�

2�FRQVHQWLPHQWR�LQIRUPDGR��VHJXQGR�6HUUpR�H�1XQHV���������r�FRQVLGHUDGR�YnOLGR��TXDQGR�R
FOLHQWH�r�FDSD]�SDUD�DJLU�VH�UHFHEHU�D�LQIRUPDqpR�FRPSOHWD��VH�FRPSUHHQGHU�D�LQIRUPDqpR�TXH
OKH�r�WUDQVPLWLGD��VH�GHFLGLU�YROXQWDULDPHQWH�H��SRU��P��VH�FRQVHQWLU�R�SURFHGLPHQWR�

i�QR�PRPHQWR�GR�DFROKLPHQWR�QR�%2��TXH�R�HQIHUPHLUR�LQLFLD�XP�FRQMXQWR�GH�DWLYLGDGHV�TXH
YLVDP�D �VHJXUDQqD �GR �FOLHQWH� �QRPHDGDPHQWH �D �VXD �LGHQWL�FDqpR� �(VWD �UHDOL]RX�VH �XWLOL]DQGR�
GRLV�GDGRV�LQHTXtYRFRV�SDUD�D�FRQ�UPDqpR�GD�LGHQWLGDGH�GR�FOLHQWH��QRPH�FRPSOHWR�H�GDWD�GH
QDVFLPHQWR� �H �VHPSUH �TXH �SRVVtYHO �HQYROYHQGR �R �FOLHQWH �GH �IRUPD �D �HVWDEHOHFHU �XPD
LGHQWL�FDqpR �SRVLWLYD� �$ �LGHQWL�FDqpR �SRVLWLYD �H �R �HQYROYLPHQWR �GR �FOLHQWH �QR �SURFHVVR �VpR
IXQGDPHQWDLV��SDUD�TXH�R�FOLHQWH�WHQKD�FRQ�DQqD�VREUH�R�WUDWDPHQWR�TXH�OKH�YDL�VHU�SUHVWDGR
�6DOHV�HW�DO���������

i �WDPErP�QHVWH �PRPHQWR� �TXH�R �HQIHUPHLUR �GH �DQHVWHVLD �FRQ�UPD�FRP�R �FOLHQWH� �R �MHMXP� �D
H[LVWsQFLD �GH �SUuWHVHV� �LPSODQWHV� �DOHUJLDV ��PHGLFDPHQWRV� �DOLPHQWRV �RX �PDWHULDLV�� �DVVLP
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FRPR��FROKH�LQIRUPDqpR�VREUH�SDWRORJLD�DVVRFLDGD�H�DQWHFHGHQWHV�FLUyUJLFRV��9LHJDV�	�1rYRD�
������

(P�FRQWH[WR�GH�HVWnJLR��XPD�YH]�TXH�QpR�r�UHDOL]DGD�YLVLWD�SUr�RSHUDWuULD��DQWHV�GD�HQWUDGD�GR
FOLHQWH�QD�VDOD�RSHUDWuULD��FRP�R�LQWXLWR�GH�DGTXLULU �LQIRUPDqpR�SHUWLQHQWH�VREUH�R�FOLHQWH�
UHDOL]RX�VH�SUHYLDPHQWH�FRQVXOWD�GR�SURFHVVR�FOtQLFR�

2XWUDV�GDV�DWLYLGDGHV�UHDOL]DGDV��DQWHV�GH�LQLFLDU�R�SODQR�FLUyUJLFR�r�D�FRQ�UPDqpR�GH�WRGRV�RV
DSDUHOKRV�H�HTXLSDPHQWRV�UHIHUHQWHV�m�DQHVWHVLD�H�FLUXUJLD��DVVLP�FRPR��D�SUHSDUDqpR�GRV
InUPDFRV�QHFHVVnULRV�SDUD�D�LQGXqpR�DQHVWrVLFD�

3DUD�0RUWRQ���������DV�FKHFNOLVWV�VpR�XP�LQVWUXPHQWR�FDGD�YH]�PDLV�LPSRUWDQWH�SRLV�IXQFLRQDP
FRPR�DX[LOLDU�GH�PHPuULD�

$ �OLVWD �GH �YHUL�FDqpR �GH �VHJXUDQqD �FLUyUJLFD� �VXUJH �FRP �R �REMHWLYR �GH �SURPRYHU �SUnWLFDV �GH
VHJXUDQqD �HP �FRQWH[WR �FLUyUJLFR� �DVVLP �FRPR� �PHOKRUDU �D �FRPXQLFDqpR �HQWUH �D �HTXLSD
PXOWLGLVFLSOLQDU� �$ �VXD �H[HFXqpR�r �UHDOL]DGD�HP�WUsV �PRPHQWRV� �QRPHDGDPHQWH �DQWHV �GD
LQGXqpR�DQHVWrVLFD��DSuV�D�LQGXqpR�H�DQWHV�GD�LQFLVpR�FLUyUJLFD�H�R�WHUFHLUR�PRPHQWR�GXUDQWH
RX�LPHGLDWDPHQWH�DSuV�R�HQFHUUDPHQWR�GD�IHULGD�FLUyUJLFD�DLQGD�FRP�R�FOLHQWH�QD�VDOD�FLUyUJLFD
�:+2��������

1HVWHV�WUsV�PRPHQWRV��VpR�YnULRV�RV�SDUoPHWURV�D�FRQ�UPDU��QR�TXH�GL]�UHVSHLWR�}$�YHUL�FDqpR
GR�HTXLSDPHQWR�GH�DQHVWHVLD�H�GD�PHGLFDqpR�HVWn�FRPSOHWD"~�R�PDQXDO�GH�LPSOHPHQWDqpR�GD
OLVWD�GH�YHUL�FDqpR�GH�VHJXUDQqD�FLUyUJLFD�GD�206��PHQFLRQD�D�PQHPuQLFD�GRV�$%&'(��FRPR
yWLO�SDUD�HVWH�SDUoPHWUR��(P�TXH�FRQVLGHUD�$LUZD\��YHUL�FDqpR�GRV�HTXLSDPHQWRV�GH�YLD�DrUHD�
%UHDWKLQJ� �YHUL�FDqpR �GR �VLVWHPD �GH �YHQWLODqpR� �LQFOXLQGR �R �R[LJrQLR �H �DJHQWHV �LQDODWuULRV�
6XFWLRQ� �YHUL�FDqpR �GD �DVSLUDqpR� �'UXJV� �PHGLFDqpR� �(PHUJHQF\� �PHGLFDPHQWRV �GH
HPHUJsQFLD� �HTXLSDPHQWRV �H �DMXGD �GLVSRQtYHO �SDUD �FRQ�UPDU �D �VXD �GLVSRQLELOLGDGH �H
IXQFLRQDPHQWR ��:+2� �������

1R�SHUtRGR�LQWUDRSHUDWuULR��TXH�VH�LQLFLD�TXDQGR�R�FOLHQWH�r�WUDQVIHULGR�SDUD�D�PHVD�RSHUDWuULD�H
WHUPLQD�TXDQGR�r�WUDQVIHULGR�SDUD�D�XQLGDGH�GH�UHFREUR�RX�8&3$��DV�nUHDV�GH�LQWHUYHQqpR�GR
HQIHUPHLUR �FHQWUDP�VH �VREUHWXGR� �QD �VHJXUDQqD �GR �FOLHQWH� �QD �SUHYHQqpR �GD �LQIHqpR� �QD
VDWLVIDqpR �GDV �QHFHVVLGDGHV ��VLROuJLFDV �HP �UHVSRVWD �DR �SURFHGLPHQWR �FLUyUJLFR �H �DQHVWrVLFR
�6SU\ �	 �*RRGPDQ� �������

1HVWH�PRPHQWR�H�FRQVLGHUDQGR�TXH�SDUD�D�UHDOL]DqpR�GH�XP�SURFHGLPHQWR�FLUyUJLFR�VHJXQGR
6RXVD�H�0DUTXHV���������VpR�XWLOL]DGRV�InUPDFRV�FRP�D��QDOLGDGH�GH�EORTXHDU�D�VHQVLELOLGDGH
WnWLO�H�GRORURVD�GR�FOLHQWH��SRGHQGR�HVWD�VHU�QD�WRWDOLGDGH�RX�HP�SDUWH�GR�FRUSR�H�FRP�RX�VHP
FRPSURPLVVR�GD�FRQVFLsQFLD��R�HQIHUPHLUR�SHULRSHUDWuULR��GHYH�UHVSRQVDELOL]DU�SHOD�SHVVRD��DWr
TXH�HVWD�WHQKD�FDSDFLGDGH�SDUD�WDO�

3URPRYHU�FXLGDGRV�m�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD��UHTXHU�GR�HQIHUPHLUR�SHULRSHUDWuULR�D
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LQWHJUDqpR�GR�FRQKHFLPHQWR�H�D�SUnWLFD�EDVHDGD�QD�HYLGsQFLD� �2V�FXLGDGRV�SUHVWDGRV�QDV
GLIHUHQWHV �VLWXDqwHV� �GXUDQWH �RV �FRQWH[WRV �GH �HVWnJLR �IRUDP �EDVHDGRV �QR �FRQKHFLPHQWR
HVSHFLDOL]DGR��QD�HYLGsQFLD�FLHQWt�FD�H�QD�H[SHULsQFLD�SUR�VVLRQDO�

'DGD� �D�H[SHULsQFLD�SUR�VVLRQDO �QD�nUHD�H�RV�FRQKHFLPHQWRV�DGTXLULGRV�DR�ORQJR�GR�FXUVR� �DV
VLWXDqwHV�YLYHQFLDGDV�DR�ORQJR�GRV�HVWnJLRV��QRPHDGDPHQWH�HP�VLWXDqwHV�GH�LPSUHYLVLELOLGDGH�
FRPSOH[LGDGH�H�YXOQHUDELOLGDGH��FRQVLGHURX�VH�TXH�D�UHVSRVWD�mV�PHVPDV�IRL�HIHWLYD�H�UHDOL]DGD
FRP�SUR�VVLRQDOLVPR�

5HFRUGD�VH��XPD�VLWXDqpR�GH�FKRTXH�DQD�OnWLFR�YLYHQFLDGD�HP�FRQWH[WR�GH�HVWnJLR��HP�TXH�D
FOLHQWH��LQLFLDOPHQWH�UHIHULX�GHVFRQKHFHU�DOHUJLDV��$SuV�D�UHDOL]DqpR�GR�EORTXHLR�VXEDUDFQRLGHX
H�DGPLQLVWUDqpR�GD�DQWLELRWHUDSLD��DWUDYrV�GD�PRQLWRUL]DqpR�GD�WHQVpR�DUWHULDO��SHUFHEH�VH�TXH
D �FOLHQWH ��FD �KLSRWHQVD� �PDV �VHP�VLQWRPDWRORJLD �DVVRFLDGD �H�RX �TXHL[D �UHIHULGD �SHOD �PHVPD�
9HUL�FD�VH�DLQGD��TXH�QpR�Kn�UHVSRVWD�m�PHGLFDqpR�YDVRSUHVVRUD�DGPLQLVWUDGD�

$SuV�D�FRQVWDWDqpR�GH�XPD�VLWXDqpR�GH�DQD�OD[LD��SHOD�VLQWRPDWRORJLD�m�SRVWHULRUL�DSUHVHQWDGD
SHOD �FOLHQWH� �IRUDP �WRPDGDV �DV �GHYLGDV �PHGLGDV� �1HVWDV �VLWXDqwHV �D �DUWLFXODqpR �H �D
FRPXQLFDqpR�HQWUH�RV�PHPEURV�GD�HTXLSD�r�IXQGDPHQWDO�

3DUD�%OHDNOH\�HW�DO����������H[LVWH�XPD�GLIHUHQqD�VXEVWDQFLDO�HQWUH�XPD�HTXLSD�GH�SHULWRV�H�XPD
HTXLSD �SHULWD� �3DUD �RV �DXWRUHV� �R �LPSRUWDQWH �QpR �r �D �SHUtFLD �GRV �PHPEURV �GD �HTXLSD
LVRODGDPHQWH� �PDV �VLP �D �FDSDFLGDGH �GH �HVWHV �FRODERUDUHP �GH �IRUPD �H�FD] �H �HIHWLYD �HP
EHQHItFLR �H �VHJXUDQqD �GRV �FOLHQWHV�

1D�8&3$��ORFDO�GHVWLQDGR�m�YLJLOoQFLD�GR�FOLHQWH�QR�SHUtRGR�GH�UHFREUR�SuV�DQHVWrVLFR��R�FOLHQWH
SRGH�SHUPDQHFHU�SRU�XP�SHUtRGR�YDULnYHO��2�UHFREUR�SuV�DQHVWrVLFR��LQLFLD�VH�TXDQGR��WHUPLQD
R�SURFHGLPHQWR�VRE�DQHVWHVLD��DWr�DR�PRPHQWR�TXH�R�FOLHQWH�UHFXSHUD�R�HVWDGR��VLROuJLFR�SUr�
RSHUDWuULR��$(623��������

1HVWH�SHUtRGR��R�FOLHQWH�HQFRQWUD�VH�YXOQHUnYHO�D�XP�FRQMXQWR�GH�ULVFR�GHFRUUHQWHV�GD�DQHVWHVLD
H�GR�SURFHGLPHQWR�FLUyUJLFR��2�HQIHUPHLUR��GHYH�WHU�FRQKHFLPHQWRV�H�FRPSHWsQFLDV�HVSHFL�FDV
TXH�OKH�SHUPLWD�GHWHWDU�SUHFRFHPHQWH�SRVVtYHLV�FRPSOLFDqwHV��DVVLP�FRPR��DWXDU�GH�IRUPD
UnSLGD �H �H�FD] �FDVR �HVWDV �RFRUUDP� �1R �SuV�RSHUDWuULR �LPHGLDWR �RV �FXLGDGRV �GH �HQIHUPDJHP�
FHQWUDP�VH�QD�PDQXWHQqpR�GRV�VLVWHPDV��VLROuJLFRV��DVVLP�FRPR��QD�SUHYHQqpR�H�FRQWUROR�GD
GRU��QnXVHDV�H�YuPLWRV��;DYLHU�	�&DUULOKR��������

1R �SuV�RSHUDWuULR� �IRUDP �SUHVWDGRV �FXLGDGRV �GH �HQIHUPDJHP �D �FOLHQWHV �GDV �GLYHUVDV
HVSHFLDOLGDGHV��LGDGHV�H�FRP�GLIHUHQWHV�JUDXV�GH�FRPSOH[LGDGH��WHQGR�SRU�EDVH�R�FRQKHFLPHQWR
FLHQWt�FR�H�D�H[SHULsQFLD�SUR�VVLRQDO�

6DOLHQWD�VH�DLQGD��D�WUDQVIHUsQFLD�GR�FOLHQWH�SDUD�D�XQLGDGH�GH�FXLGDGRV�LQWHQVLYRV��8&,���QR
�QDO�GR�SURFHGLPHQWR�FLUyUJLFR�FRPR�XP�PRPHQWR�GH�JUDQGH�UHOHYoQFLD�QR�TXH�GL]�UHVSHLWR�m
VXD�VHJXUDQqD� �(VWH�UHDOL]RX�VH� �TXDQGR�HVWDYD�DVVHJXUDGR�SRU�SDUWH�GD�HTXLSD�GD�8&, �D
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SUHSDUDqpR�GD�XQLGDGH�GR�FOLHQWH�H�D�VXD�GLVSRQLELOLGDGH�SDUD�D�UHFHqpR�GR�PHVPR�

i�VHP�GyYLGD�XP�PRPHQWR�TXH�UHTXHU�R�HQYROYLPHQWR�GD�HTXLSD��SDUD�TXH�R�WUDQVSRUWH�VHMD
UHDOL]DGR�GH�IRUPD�VHJXUD�

1R�SHUtRGR�SHULRSHUDWuULR� �R �SURFHVVR �GH �HQIHUPDJHP�FRQVWLWXL �XPD�SDUWH �LQWHJUDQWH �GRV
FXLGDGRV�GH�VDyGH��SHUPLWLQGR�GDU�VXVWHQWDqpR�mV�LQWHUYHQqwHV�GH�HQIHUPDJHP��&RP�EDVH�QXP
UDFLRFtQLR�FLHQWt�FR��SHUPLWH�D�RUJDQL]DqpR�GRV�FXLGDGRV�GH�HQIHUPDJHP�D�SUHVWDU�DRV�FOLHQWHV�
DVVLP�FRPR��DVVHJXUDU�D�FRQWLQXLGDGH�GRV�PHVPRV�

6HJXQGR�3LQKHLUR�H�&RVWD���������RV�UHJLVWRV�GH�HQIHUPDJHP�VpR�XPD�FRPSRQHQWH�YLWDO�GH�XPD
SUnWLFD�VHJXUD��rWLFD�H�HIHWLYD��$VVHJXUDQGR�QpR�Vu�D�FRQWLQXLGDGH�GRV�FXLGDGRV��FRPR�WDPErP
IRUQHFHP�HYLGsQFLD�OHJDO �GR�SURFHVVR�GH�FXLGDGRV�H�VXSRUWH�DR�VLVWHPD�GH�DYDOLDqpR�GRV
FXLGDGRV�DR�FOLHQWH�

3DUD�)HUULWR���������R�SURFHVVR�GH�HQIHUPDJHP�r�XPD�DERUGDJHP�VLVWHPnWLFD�TXH�SHUPLWH�DR
HQIHUPHLUR�FROKHU�H�DQDOLVDU�GDGRV�VREUH�R�FOLHQWH��FRQFHEHU�UHVXOWDGRV�HVSHUDGRV��SODQHDU�H
LPSOHPHQWDU�LQWHUYHQqwHV�H�DYDOLDU�R�UHVXOWDGR�GDV�PHVPDV�

&RP�RV�FRQKHFLPHQWRV�DGTXLULGRV� �DR�ORQJR�GR�FXUVR� �SHUPLWLX�PH�UH�HWLU �VREUH�D�LQIRUPDqpR
TXH�r�GRFXPHQWDGD�QR�VLVWHPD�GH�LQIRUPDqpR�H[LVWHQWH�HP�FRQWH[WR�GH�HVWnJLR��$SHVDU�GH
FRQVLGHUDU�XP�VLVWHPD�GH�LQIRUPDqpR�LQWXLWLYR��R�PHVPR�DSUHVHQWD�DOJXPDV�ODFXQDV�XPD�YH]
TXH��QpR�SHUPLWH�R�UHJLVWR�GH�GHWHUPLQDGDV�LQWHUYHQqwHV��FRQWXGR�FRQVLGHUR�WHU�DVVHJXUDGR
TXH�D�LQIRUPDqpR�IRVVH�R�PDLV�SUHFLVD�SRVVtYHO�

'H�VDOLHQWDU�DLQGD��D�LPSRUWoQFLD�GD�LQIRUPDqpR�D�WUDQVPLWLU �QR�PRPHQWR�GD�WUDQVLqpR�GH
FXLGDGRV��QRPHDGDPHQWH��QD�WURFD�GH�WXUQR��QD�HQWUDGD�GR�FOLHQWH�QD�8&3$��QD�SDVVDJHP�GR
FOLHQWH�SDUD�R�LQWHUQDPHQWR�RX�8&,�

2�3ODQR�1DFLRQDO�SDUD�D�6HJXUDQqD�GR�'RHQWHV������������TXH�YLVDYD�SULQFLSDOPHQWH��DSRLDU�RV
JHVWRUHV�H�RV�FOtQLFRV�QR�HVWDEHOHFLPHQWR�GH�REMHWLYRV�H�PHWDV�TXH�PHOKRUDVVHP��D�JHVWpR�GH
ULVFR �DVVRFLDGD �DRV �FXLGDGRV �GH �VDyGH� �XP�GRV �REMHWLYRV �HVWUDWrJLFRV �HVWDEHOHFLGRV� �HUD
DXPHQWDU�D�VHJXUDQqD�GD�FRPXQLFDqpR��'HVSDFKR�Qe������$�������

6HJXQGR �&DOGDV �H �*RPHV �������� �SDUD �XPD �FRPXQLFDqpR �H�FD] �HQWUH �SUR�VVLRQDLV� �D
LQIRUPDqpR�WUDQVPLWLGD�GHYH�VHU�UHDOL]DGD�QR�WHPSR�FHUWR��FRPSOHWD��FODUD�VHP�DPELJXLGDGH�H
TXH�VHMD�FRUUHWDPHQWH�HQWHQGLGD�SHOR�UHFHWRU�

$�FRPXQLFDqpR��DVVXPH�XP�SDSHO�IXQGDPHQWDO�SDUD�D�VHJXUDQqD�GR�FOLHQWH�QR�TXH�GL]�UHVSHLWR
DRV�PRPHQWR�GH�WUDQVLqpR�GH�FXLGDGRV��1HVWH�VHQWLGR�D�'*6�SXEOLFRX�D�1RUPD�Qe����������GH
��GH�IHYHUHLUR��TXH�HVWDEHOHFH�D�WrFQLFD�,6%$5��FRPR�PRGHOR�D�XWLOL]DU�HP�WRGRV�RV�QtYHLV�GH
SUHVWDqpR�GH�FXLGDGRV�TXH�HQYROYD�D�WUDQVLqpR�GRV�PHVPR��'*6��������

$�WrFQLFD�,6%$5�r�XPD�PQHPuQLFD�TXH�SUHWHQGH��DWUDYrV�GH�IRUPD�VLPSOHV�VLVWHPDWL]DU�WRGD�D
LQIRUPDqpR �IXQGDPHQWDO �D �VHU �WUDQVPLWLGD �H �VLJQL�FD� �, ��LGHQWL�FDqpR�� �6 ��VLWXDqpR �DWXDO�� �%
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�EDFNJURXQG���$��DYDOLDqpR���H�5��UHFRPHQGDqwHV���&DGD�RUJDQL]DqpR�GHYH�LGHQWL�FDU�H�GH�QLU�R
FRQWHyGR�PtQLPR�D�WUDQVPLWLU��&DOGDV�	�*RPHV��������

(P�FRQWH[WR�GH�HVWnJLR��D�LPSOHPHQWDqpR�GD�WrFQLFD�SHOD�PQHPuQLFD�,6%$5��r�XP�GRV�SURMHWRV
GR�VHUYLqR�TXH�DLQGD�VH�HQFRQWUD�HP�IDVH�GH�LPSOHPHQWDqpR��&RQVLGHUR�GH�JUDQGH�UHOHYoQFLD�D
DSOLFDELOLGDGH �GHVWD �WrFQLFD� �JDUDQWLQGR �GHVWH �PRGR �D �JHVWpR �GD �LQIRUPDqpR �H �XPD
FRPXQLFDqpR�PDLV�H�FD]�VREUHWXGR��QR�PRPHQWR�GD�DOWD�GR�FOLHQWH�SDUD�R�LQWHUQDPHQWR�RX�QD
WUDQVIHUsQFLD�GR�FOLHQWH�SDUD�D�8&,��RQGH�RV�VLVWHPDV�GH�LQIRUPDqpR�HP�XVR��VpR�GLIHUHQWHV�GRV
H[LVWHQWHV�QR�%2&�8&3$�

'XUDQWH�R�HVWnJLR��QR�%2�H�8&3$�SUHWHQGLD�VH�TXH�IRVVHP�GHVHQYROYLGDV�FRPSHWsQFLDV�FOtQLFDV
D�SDUWLU�GH�XPD�DSUHQGL]DJHP�}EDVHDGD�HP�SUREOHPDV~�H�HP�}FDVRV�UHDLV~�FRP�UHFXUVR�m
SODWDIRUPD�}H�QXUVLQJ~�HP�XVR�QD�(6(3�

6HJXQGR�)HUULWR���������RV�GLDJQuVWLFRV�GH�HQIHUPDJHP��SRGHP�UHSUHVHQWDU�RV�SUREOHPDV�UHDLV
RX�SRWHQFLDLV��VHQGR�TXH�RV�SUREOHPDV�UHDLV��VpR�RV�TXH�D�SHVVRD�DSUHVHQWD�QR�PRPHQWR�H�RV
SRWHQFLDLV� �RV �TXH �VH �SRGHP �GHVHQYROYHU �VH �QpR �IRUHP �LPSOHPHQWDGDV �GHWHUPLQDGDV
LQWHUYHQqwHV�

2V�FDVRV�FOtQLFRV�DSUHVHQWDGRV��FRQWULEXtUDP�SDUD�DSURIXQGDU�FRQKHFLPHQWRV�VREUH�D�WrFQLFD
FLUyUJLFD�DQHVWrVLFD �H �VREUH �SRVVtYHLV �FRPSOLFDqwHV �TXH �SRGHULDP �VXUJLU �GHFRUUHQWHV �GRV
PHVPRV�QR�,QWUD�H�QR�SuV�RSHUDWuULR�H�GHVWD�IRUPD�WUDqDU�XP�SODQR�GH�FXLGDGRV�

i�HVSHUDGR�GR�HQIHUPHLUR�HVSHFLDOLVWD��D�JHVWpR�GD�GRU�DVVRFLDGD�DR�SURFHGLPHQWR�FLUyUJLFR�
1HVWH �FRQWH[WR� �H �PDLV �FRQFUHWDPHQWH �QD �8&3$� �D �DYDOLDqpR �GD �PHVPD �r �HVVHQFLDO� �2
WUDWDPHQWR �LQH�FD] �GD �GRU� �VHJXQGR �;DYLHU �	 �&DUULOKR �������� �SRGH �SURYRFDU �D �FXUWR �SUD]R
DOWHUDqwHV ��VLRSDWROuJLFDV �QRV �GLYHUVRV �VLVWHPDV �RUJoQLFRV� �SURORQJDQGR �R �WHPSR �GH �UHFREUR�
DVVLP�FRPR��D�ORQJR�SUD]R�GLPLQXLU�D�TXDOLGDGH�GH�YLGD�GR�FOLHQWH�H�RULJLQDU�D�HYROXqpR�SDUD�GRU
FUuQLFD�

$�GHVYDORUL]DqpR�GD�GRU�GR�RXWUR��r�XP�HUUR�rWLFR��DVVLP�FRPR��XPD�IDOKD�QD�H[FHOsQFLD�GR
H[HUFtFLR�SUR�VVLRQDO��GHVWD�IRUPD�FRQWURODU�D�GRU�GR�FOLHQWH�r�XP�GLUHLWR�GD�PHVPR�H�XP�GHYHU
GRV�SUR�VVLRQDLV�GH�VDyGH��2�FRQWUROR�GD�GRU��LQFOXL�DV�LQWHUYHQqwHV�GHVWLQDGDV�m�VXD�SUHYHQqpR
H�WUDWDPHQWR��GHYHQGR�R�HQIHUPHLUR�DJLU��GH�IRUPD�D�TXH�HVWD�VHMD�HOLPLQDGD�RX�UHGX]LGD�SDUD
QtYHLV��FRQVLGHUDGRV�DFHLWnYHLV�SHOR�FOLHQWH��2(��������

6HJXQGR�D�2(���������SDUD�D�DYDOLDqpR�GD�GRU�GHYHP�VHU�XWLOL]DGRV�LQVWUXPHQWRV�TXH�SHUPLWDP
D�DXWRDYDOLDqpR��QRPHDGDPHQWH�D�(VFDOD�9LVXDO�$QDOuJLFD��(9$���(VFDOD�1XPrULFD��(1���(VFDOD
GH�)DFHV��()��H�(VFDOD�4XDOLWDWLYD��(4���VXJHULQGR�D�XWLOL]DqpR�SHOD�RUGHP�PHQFLRQDGD�

(P�FRQWH[WR�GH�HVWnJLR��GHWHUPLQDGDV�LQWHUYHQqwHV�QpR�FRQVWDP�QR�VLVWHPD�GH�GRFXPHQWDqpR�
R�TXH�QpR�SHUPLWH�R�UHJLVWR�GDV�LQWHUYHQqwHV�UHDOL]DGDV��1R�VHQWLGR�GH�LQFOXLU�DV�LQWHUYHQqwHV
UHDOL]DGDV��QR�ORFDO�GR�UHJLVWR�GH�DYDOLDqpR�GD�GRU��DVVRFLRX�VH�D�LQWHUYHQqpR�UHDOL]DGD��TXDQGR
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HVWD�HUD�GH�FDUnWHU�DXWuQRPR�

6HJXQGR�D�2(���������DV�LQWHUYHQqwHV�QpR�IDUPDFROuJLFDV�VpR�XP�UHFXUVR�LPSRUWDQWH�SDUD�R
DOtYLR�GD�GRU��WDQWR�GH�IRUPD�LVRODGD�FRPR�HP�FRQMXQWR�FRP�PHGLGDV�IDUPDFROuJLFDV��1DV
FULDQqDV�HP�SDUWLFXODU��D�GRU�HVWn�IUHTXHQWHPHQWH�DVVRFLDGD�m�DQVLHGDGH�H�D�PHGRV��VHQGR�DV
PHGLGDV�QpR�IDUPDFROuJLFDV��JHUDOPHQWH�GH�LQWHUYHQqwHV�GH�FDUnWHU�SVLFROuJLFR��0XLWDV�GDV
LQWHUYHQqwHV�QpR�IDUPDFROuJLFDV�SHUPLWHP�PRGL�FDU�R�VLJQL�FDGR�GD�GRU�

3DUD�D�VHOHqpR�GDV�PHGLGDV�QpR�IDUPDFROuJLFDV��GHYHP�FRQVLGHUDU�VH�GHWHUPLQDGRV�DVSHWRV
FRPR��R�GHVHQYROYLPHQWR�FRJQLWLYR�GD�FULDQqD��DV�VXDV�SUHIHUsQFLDV��R�FRQWH[WR�H�D�VLWXDqpR��$V
HVWUDWrJLDV�QpR�IDUPDFROuJLFDV�GH�DOtYLR �GD�GRU� �SRGHP�FODVVL�FDU�VH�FRPR� �FRPSRUWDPHQWDLV�
FRJQLWLYDV��FRJQLWLYD�FRPSRUWDPHQWDLV��ItVLFDV�RX�SHULIrULFDV��VXSRUWH�HPRFLRQDO�H�DPELHQWDLV
�2(��������

(P�FRQWH[WR�GH�HVWnJLR��QD�DGPLVVpR�H�SHUPDQsQFLD�GD�FULDQqD�QR�%2��IRUDP�FRORFDGDV�HP
SUnWLFD�DOJXPDV�GDV�HVWUDWrJLDV�DQWHULRUPHQWH�UHIHULGDV��QRPHDGDPHQWH�QR�TXH�GL]�UHVSHLWR�DR
VXSRUWH�HPRFLRQDO��DR�SHUPLWLU�D�SUHVHQqD�GD�SHVVRD�VLJQL�FDWLYD�GD�FULDQqD�DWr�DR�PRPHQWR�GH
LQGXqpR�H�QD�8&3$��RXWUD�HVWUDWrJLD�XWLOL]DGD�IRL��D�WrFQLFD�GH�GLVWUDqpR�SHUPLWLQGR�m�FULDQqD
EULQFDU�DQWHV�GD�HQWUDGD�QD�VDOD�RSHUDWuULD�

2�%2��GLVSwH�GH�XPD�VDOD�GH�DFROKLPHQWR�FRP�WHOHYLVpR�H�OLYURV�SDUD�OHU�H�SLQWDU��6HJXQGR�2(
��������DR�EULQFDU�D�FULDQqD�OLEHUWD�DV�VXDV�IUXVWUDqwHV��HPRqwHV�H�WHQVwHV�

$�DSOLFDqpR�GH�IULR��r�RXWUD�GDV�HVWUDWrJLDV�QpR�IDUPDFROuJLFDV�VXJHULGDV�SHOD�2(���������SDUD
DOtYLR�GD�GRU��(VWD�PHGLGD��SHUPLWH�D�GLPLQXLqpR�GD�FLUFXODqpR�VDQJXtQHD�H�WHP�XPD�DqpR�DQWL�
LQ�DPDWuULD� �SHUPLWLQGR�D�UHGXqpR�GR�HGHPD�H�FRQVHTXHQWHPHQWH�DOtYLR �GD�GRU� �(VWD�IRL �XPD
GDV �LQWHUYHQqwHV �QpR �IDUPDFROuJLFDV� �FRORFDGDV �HP�SUnWLFD �HP�FRQWH[WR �GH �HVWnJLR �PDLV
FRQFUHWDPHQWH�QD�8&3$�

0D[LPL]D �D �VHJXUDQoD �GD �SHVVRD �HP �VLWXDonR �SHULRSHUDWsULD �H �GD �HTXLSD
SOXULGLVFLSOLQDU� �FRQJUXHQWH �FRP �D �FRQVFLqQFLD �FLUuUJLFD

1R �FRQWH[WR �GH �FXLGDGRV �SHULRSHUDWuULRV� �SHOR �HOHYDGR �ULVFR �DVVRFLDGRV �DRV �PHVPRV�
QRPHDGDPHQWH�D�RFRUUsQFLD�GH�HYHQWRV�DGYHUVRV��R�FOLHQWH�FLUyUJLFR�HQFRQWUD�VH�QXPD�VLWXDqpR
GH�JUDQGH�YXOQHUDELOLGDGH��&DEH�DR�HQIHUPHLUR�JDUDQWLU�D�VHJXUDQqD�GD�SHVVRD��SUR�VVLRQDLV�H
DPELHQWH��UHJXODPHQWR�Qe�����������

6HJXQGR�D�'*6��V�G��S�����}D�VHJXUDQqD�GR�GRHQWH�DVVHQWD�QD�LGHQWL�FDqpR�GRV�ULVFRV��QD�JHVWpR
H�SUHYHQqpR�GRV�LQFLGHQWHV�H�HYHQWRV�DGYHUVRV��DGPLWLQGR�H�DFHLWDQGR�TXH�RV�PHVPRV�SRGHP
RFRUUHU��PDV�WDPErP�TXH�VpR��QD�PDLRULD�GRV�FDVRV��HYLWnYHLV~�

2V�SURFHGLPHQWRV�FLUyUJLFRV��DFDUUHWDP�ULVFRV�LQHUHQWHV�FRPR��D�LQIHqpR��OHVwHV�UHODFLRQDGDV
FRP �R �SRVLFLRQDPHQWR �FLUyUJLFR� �WHUPRUUHJXODqpR �LQH�FD] �HQWUH �RXWURV� �2 �HQIHUPHLUR
SHULRSHUDWuULR�FRPR�PHPEUR�LQWHJUDQWH�GH�XPD�HTXLSD�PXOWLGLVFLSOLQDU��GHYH�RULHQWDU�D�VXD
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SUnWLFD�QD�SUHYHQqpR�GHVVHV�ULVFRV��6RXVD�	�0DUTXHV��������

,GHQWL�FDU �DQWHFLSDGDPHQWH �HYHQWXDLV �ULVFRV �RX �SUREOHPDV� �GHFRUUHQWHV �GR �SURFHGLPHQWR
FLUyUJLFR�DQHVWrVLFR��DVVLP�FRPR��GRV�IDWRUHV�GH�ULVFR�UHODFLRQDGRV�FRP�D�SDWRORJLD�GR�FOLHQWH
WRUQD�VH�IXQGDPHQWDO��SDUD�R�HQIHUPHLUR�LQWHUYLU�H�JDUDQWLU�D�VHJXUDQqD�GR�FOLHQWH�

8P�GRV�REMHWLYRV�HVWUDWrJLFRV�GR�316'�����������QR�TXH�GL]�UHVSHLWR�DR�SLODU���}3UnWLFDV
VHJXUDV�HP�DPELHQWHV�VHJXURV~�SUHQGH�VH�SHOD�LPSOHPHQWDqpR�H�FRQVROLGDqpR�GH�SUnWLFDV
VHJXUDV�HP�DPELHQWH�GH�SUHVWDqpR�GH�FXLGDGRV�GH�VDyGH��RQGH�HVWn�LQFOXtGR�HQWUH�RXWURV�D
VHJXUDQqD�FLUyUJLFD��'HVSDFKR�Qe������������

6HJXQGR�-RVr�	�'HRGDWR���������DV�LQIHqwHV�HP�FRQWH[WR�KRVSLWDODU��VpR�DLQGD�KRMH�FDXVDGRUDV
GH �PRUWDOLGDGH �H �PRUELOLGDGH �LQFRQWHVWnYHLV �H �GH �JUDQGH �SUHRFXSDqpR �SRU �SDUWH �GRV
SUR�VVLRQDLV�GH�VDyGH�

1R�DPELHQWH�FLUyUJLFR��R�HQIHUPHLUR�DVVXPH�FRPR�IRFR�GH�DWHQqpR�D�SUHYHQqpR�GD�LQIHqpR�GR
ORFDO�FLUyUJLFR��,/&���$�DSOLFDqpR�GH�PHGLGDV�SDUD�D�SUHYHQqpR�GD�LQIHqpR�GR�ORFDO�FLUyUJLFR�
UHTXHU�TXH�VHMDP�FRQVLGHUDGRV�XP�FRQMXQWR�GH�IDWRUHV�QRPHDGDPHQWH��UHODFLRQDGRV�FRP�D
SHVVRD�FRPR��D�LGDGH�R�HVWDGR�QXWULFLRQDO��KnELWRV�WDEnJLFRV��GLDEHWHV��REHVLGDGH��LQIHqwHV
FRH[LVWHQWHV� �FRORQL]DqpR �SRU �PLFURUJDQLVPRV� �UHVSRVWD �LPXQLWnULD �DOWHUDGD �H �GXUDqpR �GR
LQWHUQDPHQWR�HP�SHUtRGR�SUr�RSHUDWuULR�H�IDWRUHV�UHODFLRQDGRV�FRP�D�LQWHUYHQqpR�FLUyUJLFD
FRPR� �D �GXUDqpR �GR �EDQKR �SUr�RSHUDWuULR� �D �WULFRWRPLD �SUr�RSHUDWuULD� �SUHSDUDqpR �SUr�
RSHUDWuULD�GD�SHOH��GXUDqpR�GD�FLUXUJLD��SUR�OD[LD�DQWLPLFURELDQD��YHQWLODqpR�GD�VDOD�RSHUDWuULD�
HVWHULOL]DqpR �LQDGHTXDGR �GRV �LQVWUXPHQWRV �FLUyUJLFRV� �DVVHSVLD �H �WrFQLFD �FLUyUJLFD ��-RVr �	
'HRGDWR��������

$�QRUPD�GD�'*6��VREUH�R�}IHL[H�GH�LQWHUYHQqwHV~�GH�SUHYHQqpR�GH�LQIHqpR�GR�ORFDO�FLUyUJLFR
DWXDOL]DGD �HP������ �ID] �UHIHUsQFLD �D �TXH �HVWD �VHMD �DSOLFDGD �QR �FOLHQWH �DGXOWR �H �FULDQqD
VXEPHWLGD�D�LQWHUYHQqpR�FLUyUJLFD��(VWD�QRUPD�r�FRQVWLWXtGD�SRU�XP�FRQMXQWR�GH�LQWHUYHQqwHV�D
VHUHP�LPSOHPHQWDGDV��QDV�GLIHUHQWHV�IDVHV�GR�SHUtRGR�SHULRSHUDWuULR��'*6��������

$SHVDU�GH�QR�FRQWH[WR�GH�HVWnJLR��HVWD�QRUPD�DLQGD�QpR�HVWDU�LPSOHPHQWDGD�GH�IRUPD�HIHWLYD
QDV�GLIHUHQWHV�IDVHV��QR�GHFRUUHU�GR�PHVPR��IRUDP�DVVHJXUDGDV�GHWHUPLQDGDV�PHGLGDV�FRPR��R
FXPSULPHQWR �GD �DGPLQLVWUDqpR �GD �SUR�OD[LD �DQWLELuWLFD �HP �PRPHQWR �RSRUWXQR ��QRV ��� �PLQ
DQWHULRUHV�m�LQFLVpR�FLUyUJLFD���D�GHVLQIHqpR�GR�ORFDO�FLUyUJLFR�FRP�FORUH[LGLQD�D����HP�����GH
nOFRRO�VH�DSOLFnYHO��D�JHVWpR�H�PDQXWHQqpR�GD�QRUPRWHUPLD�GR�FOLHQWH�QR�SHUtRGR�SHULRSHUDWuULR�

3DUD �D �HVFROKD �GR �DQWLVVrWLFR �D �XWLOL]DU� �GHYH �WHU �VLGR �HP�FRQWD �DVSHWRV �FRPR�R �ORFDO �D
LQWHUYHQFLRQDU��D�EDVH�GR�DQWLVVrWLFR��WHPSR�GH�FRQWDFWR��DqpR�UHVLGXDO�H�WR[LFLGDGH��2XWUR
DVSHWRV�D�FRQVLGHUDU �r�D�WROHUoQFLD�GR�FOLHQWH�DR�DQWLVVrWLFR�XWLOL]DGR�H�SRVVtYHLV �UHDqwHV
DOrUJLFDV�DRV�PHVPRV��*DJR�	�0DUWLQV��������

3DUD�RV�DXWRUHV�VXSUDFLWDGRV�RV�IDWRUHV�QR�LQWUDRSHUDWuULR�TXH�FRQGLFLRQDP�R�DSDUHFLPHQWR�GH
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,/&�r�D�FRUUHWD�GHVLQIHqpR�GD�SHOH�H�GD�HTXLSD�FLUyUJLFD��D�PDQXWHQqpR�GD�DVVHSVLD�GXUDQWH
WRGR�R�SURFHGLPHQWR�H�D�WrFQLFD�FLUyUJLFD�

2V �HQIHUPHLURV� �FLUFXODQWH �H �LQVWUXPHQWLVWD �GHVHPSHQKDP �XP �SDSHO �IXQGDPHQWDO �QHVWD
PDWrULD��DR�DVVHJXUDU�TXH�DV�QRUPDV�GH�VHJXUDQqD�H�DVVHSVLD�VpR�FXPSULGDV��2�HQIHUPHLUR
FLUFXODQWH��DR�UHDOL]DU�DV�VXDV�DWLYLGDGHV�IRUD�GD�nUHD�HVWHULOL]DGD��GHYH�DVVHJXUDU�TXH�WRGR�R
HTXLSDPHQWR�H�PDWHULDO�IRUQHFLGR�DR�LQVWUXPHQWLVWD�VH�HQFRQWUD�HVWrULO��FRP�YDOLGDGH�H�TXH�R
LQYuOXFUR�GR�PHVPR�VH�HQFRQWUD�LQWHJUR��1R�TXH�GL]�UHVSHLWR�mV�FRPSHWsQFLDV�GR�HQIHUPHLUR
LQVWUXPHQWLVWD��HVWH�GHYH�PDQWHU�D�WrFQLFD�DVVrWLFD�GXUDQWH�R�SURFHGLPHQWR�FLUyUJLFR��VHSDUDU
RV�GLVSRVLWLYRV�PrGLFRV�GD�LQFLVpR��GRV�GH�HQFHUUDPHQWR�GD�IHULGD�FLUyUJLFD� �UHPRYHU�FRP
UHJXODULGDGH�D�PDWrULD�RUJoQLFD�GR�LQVWUXPHQWDO�H�UHDOL]DU�D�VXEVWLWXLqpR�GH�OXYDV�FLUyUJLFDV�H
EDWDV�QDV�VLWXDqwHV�SURWRFRODGDV�RX�VHPSUH�TXH�VHMD�SHUWLQHQWH��9LHJDV�	�1rYRD��������

$�DTXLVLqpR�GH�GLVSRVLWLYRV�GH�PRQLWRUL]DqpR�GH�WHPSHUDWXUD�H�HTXLSDPHQWRV�GH�DTXHFLPHQWR
SHOR�VHUYLqR��SHUPLWLX�TXH��D�JHVWpR�H�PDQXWHQqpR�GD�QRUPRWHUPLD�GR�FOLHQWH�IRVVH�DVVHJXUDGD
H�UHDOL]DGD�GH�IRUPD�VLVWHPnWLFD��GHVGH�D�HQWUDGD�GR�FOLHQWH�QR�%2�DWr�DR�PRPHQWR�GD�DOWD�GD
8&3$�

1R �GHFRUUHU �GRV �HVWnJLRV� �PDLV �FRQFUHWDPHQWH �QD �8&3$� �YHUL�FRX�VH �TXH �D �JHVWpR �H �D
PDQXWHQqpR�GD�QRUPRWHUPLD��QpR�HUDP�UHDOL]DGDV�GH�IRUPD�FRQVLVWHQWH�SHORV�PHXV�SDUHV��3RU
VHU �XP �ORFDO� �TXH �SHUPLWH �HVWDEHOHFHU �PRPHQWRV �GH �UH�H[pR �H �SDUWLOKD �VREUH �DV �SUnWLFDV
H[HUFLGDV��DR�LPSOHPHQWDU�PHGLGDV�SDUD�D�JHVWpR�H�PDQXWHQqpR�GD�QRUPRWHUPLD�QRV�FOLHQWHV
TXH �PH �HUDP �DWULEXtGRV� �FRQVLGHUR �WHU �LQ�XHQFLDGR �H �HVWLPXODGR �RV �PHXV �SDUHV� �SDUD �D
LPSRUWoQFLD �GD �SUHYHQqpR �GD �KLSRWHUPLD �LQDGYHUWLGD �QR �FOLHQWH �GXUDQWH �R �SHUtRGR
SHULRSHUDWuULR�

$�PRQLWRUL]DqpR�GD�WHPSHUDWXUD�QR�SHUtRGR�SHULRSHUDWuULR�WRUQD�VH�LPSHUDWLYD��$�SUHYHQqpR�GD
KLSRWHUPLD�QR�SHUtRGR�SHULRSHUDWuULR� �VHJXQGR�D�$(623�������� �HVWn�DVVRFLDGD�D�PHOKRUHV
UHVXOWDGRV�HP�VDyGH�H�EHQHItFLRV�QR�SURFHVVR�FLUyUJLFR�FRPR�D�UHGXqpR�GD�,/&��GLPLQXLqpR�GRV
QtYHLV�GH�DQVLHGDGH��PDLRU�VDWLVIDqpR�GR�FOLHQWH��GLPLQXLqpR�GDV�SHUGDV�VDQJXtQHDV��GLPLQXLqpR
GR�WHPSR�GH�SHUPDQsQFLD�QD�8&3$�HQWUH�RXWURV�

*DUDQWLU�R�FRQIRUWR�H�SUHYHQLU�FRPSOLFDqwHV�DVVRFLDGDV�D�SRVLFLRQDPHQWRV�LQDGHTXDGRV��IRL�XPD
GDV�SUHRFXSDqwHV�DR�ORQJR�GR�HVWnJLR��XPD�YH]�TXH�VH�FRQVLGHUD�R�SRVLFLRQDPHQWR�FLUyUJLFR
DGHTXDGR�GR�FOLHQWH��XP�SURFHGLPHQWR�IXQGDPHQWDO�SDUD�D�VHJXUDQqD�GR�PHVPR�

3DUD�*HIHQ�HW�DO����������D�SRVLqpR�LGHDO�SDUD�XPD�FLUXUJLD��SRGH�H[LJLU�XP�FRPSURPLVVR�HQWUH�D
PHOKRU�SRVLqpR�SDUD�R�DFHVVR�FLUyUJLFR�H�D�SRVLqpR�TXH�R�FOLHQWH�H�RV�VHXV�WHFLGRV�SRGHP�WROHUDU
VHP�VRIUHU�OHVwHV�

/RSHV�HW�DO����������FRQVLGHUDP�TXH��D�GRU�PXVFXORHVTXHOrWLFD��OHVwHV�GD�SHOH�H�GRV�QHUYRV
SHULIrULFRV �H �VtQGURPH �FRPSDUWLPHQWDO� �VpR �DV �SULQFLSDLV �FRPSOLFDqwHV �DVVRFLDGDV �DR
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SRVLFLRQDPHQWR �FLUyUJLFR� �5HIHUHP �DLQGD �TXH� �R �HQIHUPHLUR �SHULRSHUDWuULR �GHYH �SRVVXLU
FRQKHFLPHQWRV �VREUH �DV �DOWHUDqwHV �DQDWuPLFDV �H ��VLROuJLFDV �QR �RUJDQLVPR�GR �FOLHQWH �IDFH �DR
SRVLFLRQDPHQWR �DGRWDGR �SDUD �D �FLUXUJLD� �DVVLP�FRPR� �GH �HTXLSDPHQWRV �H �GLVSRVLWLYRV �GH
SURWHqpR�GLVSRQtYHLV�GH�IRUPD�D�SUHYHQLU �SRVVtYHLV�FRPSOLFDqwHV�GHFRUUHQWHV�GR�WHPSR�GH
SHUPDQsQFLD�GR�FOLHQWH�HP�GHWHUPLQDGD�SRVLqpR�FLUyUJLFD�

1R �PRPHQWR �GD �DYDOLDqpR �SUr�RSHUDWuULD �GR �FOLHQWH� �DR �VHUHP �GHWHWDGDV �FRQGLqwHV �SUr�
H[LVWHQWHV�TXH�SRVVDP�DIHWDU�GH�DOJXPD�IRUPD�D�VHJXUDQqD�GR�FOLHQWH��GHYHP�VHU�WRPDGDV
PHGLGDV�DGLFLRQDLV�GXUDQWH�R�SRVLFLRQDPHQWR��GH�PRGR�D�UHGX]LU�R�ULVFR�GH�FRPSURPHWLPHQWR
WHJXPHQWDU��UHVSLUDWuULR��FDUGLRYDVFXODU�H�QHUYRVR��(251$��������

'XUDQWH �R �HVWnJLR� �DR �UHDOL]DU�VH �D �DYDOLDqpR �SUr�RSHUDWuULD �GH �XPD �FOLHQWH �TXH �LULD �VHU
VXEPHWLGD�D�KLVWHUHFWRPLD�YLD�YDJLQDO��FRQVWDWRX�VH�TXH�D�PHVPD�DSUHVHQWDYD�GLPLQXLqpR�GD
DPSOLWXGH �GH �PRYLPHQWRV �GRV �PHPEURV �LQIHULRUHV� �&RPR �D �SRVLqpR �DGRWDGD �SDUD �HVWH
SURFHGLPHQWR�r �D �SRVLqpR�GH�OLWRWRPLD�SRVLFLRQDPHQWR�TXH�UHTXHU �DEGXqpR�GRV �PHPEURV
LQIHULRUHV� �SHUPLWLX �TXH�IRVVHP�DGRWDV�PHGLGDV�GXUDQWH�R�SRVLFLRQDPHQWR� �QRPHDGDPHQWH
SRVLFLRQDU�D�FOLHQWH�DQWHV�GD�LQGXqpR�DQHVWrVLFD�

1D�OLWHUDWXUD��VXUJHP�YnULDV�IHUUDPHQWDV�GH�DYDOLDqpR�GH�ULVFR�SDUD�R�GHVHQYROYLPHQWR�GH
OHVwHV�FRPR��D�HVFDOD�GH�%UDGHQ��D�(/32��D�0XQUR�3UHVVXUH�8OFHU�5LVN�$VVHVVPHQW�6FDOH�IRU
3HULRSHUDWLYH�3DWLHQWV�H�D�6FRWW�7ULJJHUV�5LVN�$VVHVVPHQW�7RRO��*HIHQ�HW�DO���������/RSHV�HW
DO��������

(P�3RUWXJDO��D�HVFDOD�SUHFRQL]DGD�SHOD�'*6�SDUD�DYDOLDqpR�GH�ULVFR�GH�GHVHQYROYLPHQWR�GH
yOFHUD�GH�SUHVVpR�r�D�(VFDOD�GH�%UDGHQ��HVWD�EDVHLD�VH�HP�VHLV�GRPtQLRV��SHUFHqpR�VHQVRULDO�
KXPLGDGH�GD�SHOH��DWLYLGDGH��PRELOLGDGH��QXWULqpR��IULFqpR�H�IRUqDV�GH�GHVOL]DPHQWR��6HJXQGR�DV
RULHQWDqwHV�GD�'*6�GHYH�VHU�DSOLFDGD�HP�WRGRV�RV�FRQWH[WRV�DVVLVWHQFLDLV��'*6��������

$�HVFDOD�XWLOL]DGD�HP�FRQWH[WR�GH�HVWnJLR�r�D�SUHFRQL]DGD�SHOD�'*6��FRQWXGR�SDUD�6SUXFH
��������HVWD�r�OLPLWDGD�SDUD�SUHYHU�R�ULVFR�GH�OHVpR�SRU�SUHVVpR�SDUD�FOLHQWHV�FLUyUJLFRV��XPD
YH]�TXH�QpR�LQFOXL �GHWHUPLQDGRV�IDWRUHV�GH�ULVFR�SHULRSHUDWuULRV� �QRPHDGDPHQWH�R�WHPSR
FLUyUJLFR�H�FRPRUELOLGDGHV�

/RSHV�HW�DO� �������� �FRQVLGHUDP�TXH�D�XWLOL]DqpR�GH�HVFDODV�GH�DYDOLDqpR�GH�ULVFR�QR�SUr�
RSHUDWuULR�TXH�LQFOXDP�IDWRUHV�H[WHUQRV�H�LQWHUQRV�SDUD�R�GHVHQYROYLPHQWR�GH�OHVwHV��SRGHUn
DX[LOLDU�R�HQIHUPHLUR�QD�LGHQWL�FDqpR�GH�FOLHQWHV�FRP�PDLRU�ULVFR��DVVLP�FRPR��SHUPLWLU�SODQHDU
H�LPSOHPHQWDU�PHGLGDV�SUHYHQWLYDV�SDUD�R�LQWUDRSHUDWuULR��$�HVFDOD�GH�DYDOLDqpR�GH�ULVFR�SDUD
GHVHQYROYLPHQWR�GH�OHVwHV�GHFRUUHQWHV�GR�SRVLFLRQDPHQWR�FLUyUJLFR��(/32���HQJORED�DVSHWRV
UHODFLRQDGRV�D�GLIHUHQWHV�WLSR�GH�OHVwHV�FRPR�yOFHUDV�GH�SUHVVpR��GRU�H�OHVwHV�QHUYRVDV��$
PHVPD�FRQWHPSOD�R�WLSR�GH�SRVLqpR�FLUyUJLFD��WHPSR�GH�FLUXUJLD��WLSR�GH�DQHVWHVLD��VXSHUItFLHV
GH�VXSRUWH��SRVLqpR�GRV�PHPEURV��FRPRUELOLGDGHV�H�LGDGH�GR�FOLHQWH�

$TXDQGR �GD �UHDOL]DqpR �GRV �GLIHUHQWHV �SRVLFLRQDPHQWRV �FLUyUJLFRV� �IRUDP �UHVSHLWDGRV �RV
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SULQFtSLRV�EnVLFRV�GH�TXDOTXHU�SRVLFLRQDPHQWR�FLUyUJLFR��TXH�VHJXQGR�6SUXFH���������FRQVLVWH
HP��PDQWHU�D�FDEHqD�H�SHVFRqR�GR�FOLHQWH�HP�SRVLqpR�QHXWUD��UHSRVLFLRQDU�D�FDEHqD�GR�FOLHQWH
SDUD�GLPLQXLU�D�SUHVVpR�QR�FRXUR�FDEHOXGR��SURWHJHU�RV�ROKRV�GXUDQWH�SURFHGLPHQWRV�UHDOL]DGRV
FRP�DQHVWHVLD�JHUDO�SDUD�HYLWDU�DEUDVpR�GD�FuUQHD��PDQWHU�R�DOLQKDPHQWR��VLROuJLFR�GR�FRUSR
GR�FOLHQWH�H�VHP�FRQWDFWR�FRP�DV�SDUWHV�PHWnOLFDV�GD�PDUTXHVD��DFROFKRDU�DV�VXSHUItFLHV�GXUDV
VREUH�DV�TXDLV�SDUWHV�GR�FRUSR�YpR�VHU�DSRLDGDV��SDUD�SUHYHQLU�OHVwHV�H�PDQWHU�SDUWHV�GR�FRUSR
VHJXUDV�SDUD�SUHYHQLU�TXHGD�LQDGYHUWLGD�

'XUDQWH�R�SRVLFLRQDPHQWR��SURFHGLPHQWR�H�UHSRVLFLRQDPHQWR�FLUyUJLFR��D�SRVLqpR�GR�FOLHQWH�IRL
PRQLWRUL]DGD��DWHQGHQGR�m�ORFDOL]DqpR�GH�PpRV��SrV��GHGRV�H�JHQLWDLV��2XWUR�DVSHWR�WLGR�HP
FRQVLGHUDqpR�IRL�R�GH�DOHUWDU�D�HTXLSD�FLUyUJLFD�SDUD�DV�HYHQWXDLV�SUHVVwHV�H[HUFLGDV�QR�FRUSR
GR�FOLHQWH�DTXDQGR�GR�SURFHGLPHQWR�FLUyUJLFR�

&RPR�UHIHULGR�DQWHULRUPHQWH�SRU�/RSHV�HW�DO����������R�HQIHUPHLUR�SHULRSHUDWuULR�GHYH�SRVVXLU
FRQKHFLPHQWRV�VREUH�RV�HTXLSDPHQWRV�H�GLVSRVLWLYRV�GH�SRVLFLRQDPHQWR��

3DUD�3UDGR���������DV�VXSHUItFLHV�H�GLVSRVLWLYRV�GH�SRVLFLRQDPHQWR�SRGHP�DSUHVHQWDU�VH�FRPR
FROFKwHV��VREUHSRVLqwHV�RX�DOPRIDGDV�SDUD�GLIHUHQWHV�SDUWHV�GR�FRUSR�H�SRGHP�VHU�FRPSRVWDV
GH�JHO��SROtPHUR�YLVFRHOnVWLFR��HVSXPD��DU�RX��XLGRV�

1R�HVWXGR�UHDOL]DGR�SHOD�DXWRUD�VXSUDFLWDGD��FXMR�REMHWLYR�IRL�DYDOLDU�DV�HYLGsQFLDV��VREUH�DV
VXSHUItFLHV�GH�VXSRUWH�HIHWLYDV�QD�SUHYHQqpR�GH�OHVwHV�SRU�SUHVVpR�QR�LQWUDRSHUDWuULR� �2V
UHVXOWDGRV�GHPRQVWUDUDP��TXH�DV�VXSHUItFLHV�GH�VXSRUWH�GH�DOWD�WHFQRORJLD�VpR�PDLV�HIHWLYDV
TXH�DV�GH�EDL[D�WHFQRORJLD��&RQVLGHUDQGR�DV�VXSHUItFLHV�GH�VXSRUWH�GH�DOWD�WHFQRORJLD�FRPR�
VXSHUItFLHV�GLQoPLFDV��FRP�FDSDFLGDGH�GH�DOWHUDU�D�GLVWULEXLqpR�GH�SUHVVpR�FRP�RX�VHP�FDUJD
DSOLFDGD�H�DOLPHQWDGDV�SRU�HQHUJLD�H�DV�VXSHUItFLHV�GH�EDL[D�WHFQRORJLD�FRPR�VXSHUItFLHV�TXH�VH
DGDSWDP�DR�IRUPDWR�GR�FRUSR�GLVWULEXLQGR�R�FRUSR�H�QpR�VpR�DOLPHQWDGDV�SRU�HQHUJLD��3UDGR�
������

$V�VXSHUItFLHV�GH�VXSRUWH�H[LVWHQWHV�HP�FRQWH[WR�GH�HVWnJLR�VpR�GH�EDL[D�WHFQRORJLD��$SHVDU�GH
FRQVLGHUDU�TXH�R�FRQIRUWR�H�D�SUHYHQqpR�GH�FRPSOLFDqwHV�IRUDP�DVVHJXUDGRV�DTXDQGR�GRV
SRVLFLRQDPHQWRV �FLUyUJLFRV� �FRQVLGHUD�VH �TXH�QDV �FLUXUJLDV �PDLV �ORQJDV �H�RX �HP�TXH�HVWn
SUHYLVWR�XP�UHFREUR�SURORQJDGR�H�QRV�FDVRV�GH�WUDQVIHUsQFLD�SDUD�XPD�XQLGDGH�GLIHUHQFLDGD��D
XWLOL]DqpR�GH�VXSHUItFLHV�GLQoPLFDV�VHULD�PDLV�HIHWLYD�

3RU�URWLQD��RV�FOLHQWHV�DSuV�D�FLUXUJLD�VpR�WUDQVIHULGRV�SDUD�XPD�PDFD�GH�WUDQVSRUWH�QD�TXDO
SHUPDQHFHP�DWr �R �PRPHQWR �GD �DOWD �GD �8&3$� �&RQVLGHUD�VH �TXH �QHP�VHPSUH �r �R �PDLV
DGHTXDGR�SDUD�R�FOLHQWH��WHQGR�HP�FRQWD�R�WHPSR�GH�SHUPDQsQFLD�GR�PHVPR�QD�XQLGDGH�
6HPSUH �TXH �SRVVtYHO �H �FRQVLGHUDQGR �DOJXQV �IDWRUHV �TXH �SRWHQFLDP �R �ULVFR �SDUD �R
GHVHQYROYLPHQWR�GH�OHVwHV� �RV�FOLHQWHV�HUDP�WUDQVIHULGRV�GD�PDUTXHVD�FLUyUJLFD�SDUD�XPD
FDPD��GH�IRUPD�D�SURPRYHU�PDLRU�FRQIRUWR�
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6HJXQGR �D �GLUHWUL] �GD �$251 �������� �GH �IRUPD �D �LGHQWL�FDU �OHVwHV �QR �FOLHQWH �FDXVDGDV �SHOR
SRVLFLRQDPHQWR� �R �HQIHUPHLUR �SHULRSHUDWuULR �GHYH �UHDOL]DU �XPD �DYDOLDqpR �SuV�RSHUDWuULD�
LGHQWL�FDQGR �VLQDLV �H �VLQWRPDV �GH �OHVwHV �QHUYRVDV� �yOFHUDV �GH �SUHVVpR� �VtQGURPH
FRPSDUWLPHQWDO�H�RX�OHVpR�RFXODU��$V�RULHQWDqwHV�GD�GLUHWUL]��ID]HP�DLQGD�UHIHUsQFLD�DR�XVR�GH
XPD�IHUUDPHQWD�GH�FRPXQLFDqpR�SDGUpR�VREUH�D�DYDOLDqpR�SuV�RSHUDWuULD��GH�IRUPD�D�IRUQHFHU
DV�LQIRUPDqwHV�DR�HQIHUPHLUR�GD�XQLGDGH�GH�UHFREUR��1HVVD�LQIRUPDqpR�GHYHP�FRQVWDU��DV
nUHDV�GR�FRUSR�D�VHUHP�DYDOLDGDV�H�PRQLWRUL]DGDV�TXDQWR�D�OHVwHV��HYHQWRV�RFRUULGRV�GXUDQWH�R
SHUtRGR�LQWUDRSHUDWuULR�TXH�WHQKDP�FRQWULEXtGR�SDUD�XPD�OHVpR�UHODFLRQDGD�FRP�D�SRVLqpR�H�D
SRVLqpR�GR�FOLHQWH�DGRWDGD�GXUDQWH�R�SURFHGLPHQWR�

'D �UHYLVpR �GD �OLWHUDWXUD �UHDOL]DGD� �VREUH �FRPSOLFDqwHV �DGYHQLHQWHV �GRV �SRVLFLRQDPHQWRV
FLUyUJLFRV�LQDGHTXDGRV��FRQVWDWRX�VH�TXH�DOJXPDV�GDV�OHVwHV�RFRUUHP�TXDQGR�R�FOLHQWH�Mn�QpR
VH�HQFRQWUD�QD�8&3$��R�TXH�QpR�SHUPLWLX�VDEHU�VH�DV�PHGLGDV�UHDOL]DGDV�IRUDP�HIHWLYDV�QD
SUHYHQqpR�GH�OHVwHV��1R�VHQWLGR�GH�GHVSLVWDU�SUHFRFHPHQWH�FRPSOLFDqwHV�SHQVD�VH�TXH�VHULD
SHUWLQHQWH�R�VHJXLPHQWR�GR�FOLHQWH�QR�SuV�RSHUDWuULR�

2 �SRVLFLRQDPHQWR �LQDGHTXDGR �GR �FOLHQWH� �GXUDQWH �XP �SURFHGLPHQWR �FLUyUJLFR �SRGH �WHU
LPSOLFDqwHV�QHJDWLYDV�QR�TXRWLGLDQR�GR�FOLHQWH�D�FXUWR�H�RX�D�ORQJR�SUD]R��i�IXQGDPHQWDO�TXH�R
HQIHUPHLUR�SHULRSHUDWuULR��HVWHMD�IDPLOLDUL]DGR�FRP�RV�GLIHUHQWHV�SRVLFLRQDPHQWRV�FLUyUJLFRV�H
GDV�SRWHQFLDLV�FRPSOLFDqwHV�TXH�FDGD�SRVLqpR�SRGH�FDXVDU�

6HJXQGR �/RSHV �HW �DO� �������� �SDUD �TXH �RV �FXLGDGRV �SUHVWDGRV �DR �FOLHQWH �GXUDQWH �R
SRVLFLRQDPHQWR �FLUyUJLFR �VHMDP �DSULPRUDGRV� �UHFRPHQGDP �D �UHDOL]DqpR �GH �SURJUDPDV
HGXFDWLYRV �SDUD �WRGD�D �HTXLSD �GH �HQIHUPDJHP� �FLUyUJLFD �H �DQHVWrVLFD �VREUH �DV �PHOKRUHV
SUnWLFDV�UHODWLYDV�DR�SRVLFLRQDPHQWR�FLUyUJLFR��2V�DXWRUHV�UHFRPHQGDP�DLQGD��D�UHDOL]DqpR�GD
YLVLWD �SUr�RSHUDWuULD �SDUD �FRQKHFHU �DV �HVSHFL�FLGDGHV �GH �FDGD �FOLHQWH �H �SHUPLWLU �GHVWD �IRUPD
SUHYHU�RV�GLVSRVLWLYRV�H�VXSHUItFLHV�GH�VXSRUWH�QHFHVVnULDV�SDUD�D�SRVLqpR�FLUyUJLFD�TXH�R�FOLHQWH
LUn�DGRWDU�GXUDQWH�R�SURFHGLPHQWR�FLUyUJLFR�

$ �LPSOHPHQWDqpR �GH �LQWHUYHQqwHV �SDXWDGDV �SHOD �PHOKRU �HYLGsQFLD �FLHQWt�FD� �SHUPLWLUn �DR
HQIHUPHLUR �SHULRSHUDWuULR� �DVVHJXUDU �XP �SRVLFLRQDPHQWR �FLUyUJLFR �FRP �VHJXUDQqD� �

(P�VXPD��D�DTXLVLqpR�H�GHVHQYROYLPHQWR�GH�FRPSHWsQFLDV�HVSHFLDOL]DGDV��UHTXHU�GR�HQIHUPHLUR
SHULRSHUDWuULR �D �LQWHJUDqpR �GH �FRQKHFLPHQWRV �TXH �OKH �SHUPLWD �JDUDQWLU �D �TXDOLGDGH �GRV
FXLGDGRV��$V�H[SHULsQFLDV�SURSRUFLRQDGDV�QHVWH�FRQWH[WR��R�FRQWULEXWR�H�R�DFRPSDQKDPHQWR
SHOD �HQIHUPHLUD �WXWRUD �H �R �HQYROYLPHQWR �GD �UHVWDQWH �HTXLSD� �IRL �IXQGDPHQWDO �SDUD �R
GHVHQYROYLPHQWR�GDV�FRPSHWsQFLDV�HVSHFLDOL]DGDV�
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���6j17(6(�),1$/�'2�5(/$7k5,2

2 �SUHVHQWH �UHODWuULR� �SHUPLWLX �DWUDYrV �GH �XPD �DQnOLVH �UH�H[LYD �H �GHVFULWLYD �GHPRQVWUDU �R
GHVHQYROYLPHQWR�GDV�FRPSHWsQFLDV�GH�VHJXQGR�FLFOR�GH�HVWXGRV��DVVLP�FRPR��DV�FRPSHWsQFLDV
HVSHFLDOL]DGDV�DGTXLULGDV�DR�ORQJR�GR�HVWnJLR�QD�nUHD�GD�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD�

2V �HVWnJLRV �GH �QDWXUH]D �SUR�VVLRQDO� �UHDOL]DGRV �QR �%2 �H �8&3$� �SURSRUFLRQDUDP �R
GHVHQYROYLPHQWR�GH�DSUHQGL]DJHQV� �SDUWLOKD �GH�FRQKHFLPHQWR�H �H[SHULsQFLDV� �$R�ORQJR�GR
SHUFXUVR �GH �DSUHQGL]DJHP� �R �SHQVDPHQWR �FULWLFR�UH�H[LYR �VREUH �RV �FXLGDGRV �SUHVWDGRV �QDV
GLYHUVDV�VLWXDqwHV�IRUDP�XPD�FRQVWDQWH��SHUPLWLQGR�GHVWD�IRUPD�XP�FUHVFLPHQWR�SUR�VVLRQDO�H
D�DTXLVLqpR�GH�FRPSHWsQFLDV�HVSHFLDOL]DGDV�QD�nUHD�GD�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD�

$ �SUnWLFD �SDXWDGD�SHOR �FRQKHFLPHQWR �FLHQWt�FR� �SHUPLWH �DR �HQIHUPHLUR �LGHQWL�FDU �H �UHVSRQGHU
SURQWDPHQWH�GH�IRUPD�DGHTXDGD�H�H�FD]��mV�VLWXDqwHV�GH�FRPSOH[LGDGH�DSUHVHQWDGDV�

&LHQWH�GD�LPSRUWoQFLD��GD�SUnWLFD�EDVHDGD�QD�HYLGsQFLD�QD�WRPDGD�GH�GHFLVpR�GR�HQIHUPHLUR��D
FRPSRQHQWH�GH�LQYHVWLJDqpR�UHDOL]DGD�QD�nUHD�GR�SRVLFLRQDPHQWR�FLUyUJLFR��VXUJH�FRPR�XPD
IHUUDPHQWD �IXQGDPHQWDO �SDUD �R �GHVHQYROYLPHQWR �GH �SHUtFLD �QHVWD �nUHD� �$SURIXQGDU
FRQKHFLPHQWRV�H�KDELOLGDGHV�QHVWD�nUHD�SHUPLWLX�DSULPRUDU�D�TXDOLGDGH�GRV�FXLGDGRV�SUHVWDGRV�

$SHVDU�GH�R�SHUFXUVR�VHU�FRPSOH[R��SHOD�GL�FXOGDGH�HP�FRQFLOLDU�D�YLGD�SUR�VVLRQDO�DFDGrPLFD
H�IDPLOLDU� �R �HPSHQKR�H �GHWHUPLQDqpR�FRORFDGRV�HP�WRGR�R �SURFHVVR� �SHUPLWLUDP�TXH�RV
REMHWLYRV�SURSRVWRV�IRVVHP�DWLQJLGRV��&RQVLGHUD�VH�DLQGD��SHOD�DYDOLDqpR�GDGD�GRV�UHVSHWLYRV
HVWnJLRV��WHU�DGTXLULGR�DV�FRPSHWsQFLDV�HVSHFLDOL]DGDV�FRQJUXHQWHV�FRP�R�JUDX�GH�PHVWUH�GR
UHVSHWLYR�FXUVR�GH�HVSHFLDOL]DqpR�

/HYDU�SDUD�D�PLQKD�SUnWLFD�SUR�VVLRQDO��DV�DSUHQGL]DJHQV�H�FRQKHFLPHQWRV�DGTXLULGDV�DR�ORQJR
GR�SHUFXUVR�FRP�YLVWD�m�H[FHOsQFLD�GRV�FXLGDGRV�SUHVWDGRV��GHL[D�D�JDUDQWLD�TXH�D�GHFLVpR�GH
HQYHUHGDU�QD�HVSHFLDOLGDGH�IRL�R�FDPLQKR�FHUWR�
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H�QXUVLQJ���(6(3 S���� ����������������



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S���� ����������������

���%,%/,2*5$),$

$(623���������)XQqwHV�GR�(QGHUPHLUR�3HULRSHUDWuULR��,Q�$(623��(QIHUPDJHP�3HULRSHUDWiULD��'D
)LORVRkD�d�3UeWLFD�GRV�&XLGDGRV��SS�����������/RXUHV��/XVRGLGDFWD�

$(623 �������� �3UnWLFDV �UHFRPHQGDGDV �SDUD �R �EORFR �RSHUDWuULR� �3UHYHQqpR �H �FRQWUROR �GD
KLSRWHUPLD�SHULRSHUDWuULD�LQDGYHUWLGD�

$251�������� �*XLGHOLQH�6XPPDU\� �3RVLWLRQLQJ�WKH�3DWLHQW� �$251�MRXUQDO� �������� ����|����
KWWSV���GRL�RUJ���������M�DRUQ������������

%OHDNOH\��$���%R\GHQ��-���+REEV��$���:DOVK��/���	�$OODUG��-����������,PSURYLQJ�WHDPZRUN�FOLPDWH�LQ
RSHUDWLQJ �WKHDWUHV� �WKH �VKLIW �IURP �PXOWLSURIHVVLRQDOLVPWR �LQWHUSURIHVVLRQDOLVP� �-RXUQDO �RI
LQWHUSURIHVVLRQDO�FDUH������������|�����KWWSV���GRL�RUJ��������������������������

&DOGDV� �/�� �*RPHV� �/� �%� �������� �6HJXUDQqD �GR �'RHQWH �1R �6rFXOR �;;,� �FRPXQLFDqpR �H�FD] �QD
WUDQVLqwHV�GH�FXLGDGRV��,Q�)��%DUURVR��/��6DOHV��6��5DPRV��*XLD�3UeWLFR�3DUD�D�6HJXUDQgD�GR
'RHQWH��SS���������/LGHO�

'HFUHWR�GH�/HL�Qe����������GH����GH�VHWHPEUR���������$OWHUDqpR�DR�(VWDWXWR�GD�2UGHP�'RV
(QIHUPHLURV� �'LnULR �GD �5HSyEOLFD ��c �VHULH� �1e ���� ������������� ��SS� ������������ �/HL �Q�e
���������_�'5��GLDULRGDUHSXEOLFD�SW�

'HVSDFKR�Qe������$������GR�0LQLVWrULR�GD�6DyGH���������'LnULR�GD�5HSyEOLFD���c�6rULH��Qe����
3ODQR�1DFLRQDO�SDUD�D�6HJXUDQqD�GRV�'RHQWHV�����������SXEOLFDGR�HP�'LnULR�GD�5HSyEOLFD
�RUGHPHQIHUPHLURV�SW�

'HVSDFKR�Qe�����������GR�0LQLVWrULR�GD�6DyGH���������'LnULR�GD�5HSyEOLFD���c�6rULH��Qe�����
'HVSDFKR�Q�e������������GH���GH�DJRVWR�_�'5��GLDULRGDUHSXEOLFD�SW�

'HVSDFKR�Qe�����������GR�0LQLVWrULR�GD�6DyGH���������'LnULR�GD�5HSyEOLFD���c�6rULH��Qe�����
'LnULR�GD�5HSyEOLFD�Q�e�����������6rULH�,,�GH������������_�'5��GLDULRGDUHSXEOLFD�SW�

'*6 ��V�G��� �6LVWHPD �1DFLRQDO �GH �1RWL�FDqpR �GH �,QFLGHQWHV �H �GH �(YHQWRV �$GYHUVRV� �*XLD �SDUD
FLGDGpRV �QRWL�FDGRUHV� �'HSDUWDPHQWR �GD �4XDOLGDGH �QD �6DyGH� �
VQQLHD�JXLD�FLGDGDRV�SGI�DVS[
�GJV�SW��

'*6�������� �1RUPD�Qe����������(VFDOD�GH�%UDGHQ��9HUVpR�$GXOWR�H�3HGLnWULFD��%UDGHQ�4�
ZZZ�GJV�SW�GHSDUWDPHQWR�GD�TXDOLGDGH�QD�VDXGH�QRUPDV�RULHQWDFRHV�HLQIRUPDFRHV�HVFDOD�GH�
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H�QXUVLQJ���(6(3 S����� ����������������

EUDGHQ�YHUVDR�DGXOWR�H�SHGLDWULFD�EUDGHQ�T�SGI�DVS[

'*6 �������� �1RUPD �Qe ���������� �DWXDOL]DGD �D ������������ �&RQVHQWLPHQWR �,QIRUPDGR
(VFODUHFLGR�H�/LYUH�'DGR�SRU�(VFULWR�1RUPD�����'*6�&RQVHQWLPHQWR�LQIRUPDGR�HVFODUHFLGR�H�
OLYUH�GDGR�SRU�HVFULWR�������������SGI��DHQIHUPDJHPHDVOHLV�SW��

'*6 �������� �1RUPD �Qe ���������� �GH �� �GH �IHYHUHLUR� �&RPXQLFDqpR �H�FD] �QD �WUDQVLqpR �GH
FXLGDGRV�GH�VDyGH��&RPXQLFDqpR�H�FD]�QD�WUDQVLqpR�GH�FXLGDGRV�GH�VDyGH���3RUWDO�GDV�1RUPDV
&OtQLFDV��PLQ�VDXGH�SW�

'*6 �������� �1RUPD �Qe ���������� �DWXDOL]DGD �D ������������ �})HL[H �GH �LQWHUYHQqwHV~ �GH
SUHYHQqpR�GH�LQIHqpR�GR�ORFDO�FLUyUJLFR��})HL[H�GH�,QWHUYHQqwHV~�GH�3UHYHQqpR�GH�,QIHqpR�GH
/RFDO�&LUyUJLFR���3RUWDO�GDV�1RUPDV�&OtQLFDV��PLQ�VDXGH�SW�(VFROD�6XSHULRU�GH�(QIHUPDJHP�GH
&RLPEUD�_�(6(QI&���5HYLVWD�5HIHUsQFLD

(251$ � � ���� � � � %H V W � 3 U D F W L F H � I R U � 3 H U L R SH U D W L Y H � F D U H � � ( G L W L R Q � ���� �
KWWSV���HRUQD�HX��HRUQD�EHVW�SUDFWLFH�IRU�SHULRSHUDWLYH�FDUH�HGLWLRQ�����

(VWHYHV��3��$��5��&��2����������$V�YLYsQFLDV�GD�IDPtOLD�GD�SHVVRD�VXEPHWLGD�D�FLUXUJLD�HP
FRQWH[WR �LQWUDRSHUDWuULR� ��7HVH �GH �PHVWUDGR� �,QVWLWXWR �3ROLWrFQLFR �GH �9LDQD �GR �&DVWHOR��
5HSRVLWuULR�&LHQWt�FR�GH�$FHVVR�$EHUWR��KWWS���KGO�KDQGOH�QHW������������������

)HUULWR��&����������(QIHUPDJHP�3HULRSHUDWuULD��FRQFHLWRV�EnVLFRV�GH�HQIHUPDJHP�SHULRSHUDWuULD�
,Q�$��'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS���������/LGHO�

*HIHQ��$���&UHHKDQ��6���	�%ODFN��-����������&ULWLFDO�ELRPHFKDQLFDO�DQG�FOLQLFDO�LQVLJKWV�FRQFHUQLQJ
WLVVXH �SURWHFWLRQ �ZKHQ �SRVLWLRQLQJ �SDWLHQWV �LQ �WKH �RSHUDWLQJ �URRP� �$ �VFRSLQJ �UHYLHZ�
,QWHUQDWLRQDO�ZRXQG�MRXUQDO�������������|������KWWSV���GRL�RUJ���������LZM������

*DJR��&���0DUWLQV��2����������,QVWUXPHQWDqpR�FLUyUJLFD��ODYDJHP�H�DQWLVVHSVLD�GD�SHOH�QD�nUHD
RSHUDWuULD�,Q�$�
'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS������������/LGHO�

,+51���������5HODWuULR�H�FRQWDV��,QVWLWXLqpR�+RVSLWDODU�GD�5HJLpR�1RUWH�

-RVr��+���'HRGDWR��6����������(QIHUPDJHP�3HULRSHUDWuULD��FODVVL�FDqpR�GRV�WLSRV�GH�FLUXUJLDV�H�D
VXD�UHODqpR�FRP�RV�ULVFRV�GH�LQIHqpR�SuV�RSHUDWuULD��$��'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP
%ORFR�2SHUDWiULR��SS������������/LGHO�

/RSHV��&��0�� �+DDV��9��-�� �'DQWDV��5��$�� �2OLYHLUD��&��*�� �	�*DOYpR��&��0����������(VFDOD�GH
DYDOLDqpR �GR �ULVFR �SDUD �OHVwHV �GHFRUUHQWHV �GR �SRVLFLRQDPHQWR �FLUyUJLFR� �5HYLVWD �ODWLQR�
DPHULFDQD�GH�HQIHUPDJHP������H������KWWSV���GRL�RUJ����������������������������

0HQRLWD��(���6RXVD��'����������'HVD�RV�3DUD�D�6HJXUDQqD�GR�'RHQWH��SUHYHQqpR�H�FRQWUROR�GDV



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S����� ����������������

yOFHUDV�SRU�SUHVVpR�QR�DGXOWR��,Q�)��%DUURVR��/��6DOHV��6��5DPRV��*XLD�3UeWLFR�3DUD�D�6HJXUDQgD
GR�'RHQWH��SS�����������/LGHO

0RUWRQ�3��-����������,PSOHPHQWLQJ�$251�UHFRPPHQGHG�SUDFWLFHV�IRU�0,6��3DUW�,,��$251�MRXUQDO�
����������|�����KWWSV���GRL�RUJ���������M�DRUQ������������

2UGHP�GR�(QIHUPHLURV���������*XLD�2ULHQWDGRU�GH�%RD�3UnWLFD��(VWUDWrJLDV�QpR�IDUPDFROuJLFDV
Q R � F R Q W U R O R � G D � G R U � Q D � F U L D Q q D � � ( G L W R U D � 2 U G HP � G R V � ( Q I H UP H L U R V
*2%3B(VWUDWHJLDV1DR)DUPDFRORJLFDV&RQWUROR'RU&ULDQFD�SGI��RUGHPHQIHUPHLURV�SW�

2UGHP�GRV �(QIHUPHLURV �������� �'RU� �*XLD �2ULHQWDGRU �GH �ERD �3UnWLFD� �(GLWRUD �2UGHP�GRV
(QIHUPHLURV��FDGHUQRVRH�GRU�SGI��RUGHPHQIHUPHLURV�SW�

2UGHP �GRV �HQIHUPHLURV �������� �'HRQWRORJLD �SUR�VVLRQDO �GH �HQIHUPDJHP� �(GLWRUD �RUGHP �GRV
HQIHUPHLURV �OLYURFMBGHRQWRORJLDB����BZHE�SGI ��RUGHPHQIHUPHLURV�SW�

3LQKHLUR��7�� �&RVWD��,� ���������(QIHUPDJHP�3HULRSHUDWuULD��5HJLVWR�GH�HQIHUPDJHP�QR�EORFR
RSHUDWuULR��,Q�$��'XDUWH��2��0DUWLQV��(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�

3UDGR��&��%��&����������6XSHUItFLHV�GH�VXSRUWH�SDUD�SUHYHQqpR�GH�OHVpR�SRU�SUHVVpR�QR�SHUtRGR
LQWUDRSHUDWuULR� �UHYLVpR �VLVWHPnWLFD �FRP �PHWDQnOLVH� �7HVH �GH �GRXWRUDPHQWR� �(VFROD �GH
(QIHUPDJHP �GH �5LEHLUpR �3UHWR� �8QLYHUVLGDGH �GH �6pR �3DXOR� �5LEHLUpR �3UHWR�
GRL����������7���������WGH������������������6XSHUItFLHV�GH�VXSRUWH�SDUD�SUHYHQqpR�GH�OHVpR
SRU�SUHVVpR�QR�SHUtRGR�LQWUDRSHUDWuULR������XVS�EU�

5HJXODPHQWR�Q�e����������GH����GH�MXOKR���������5HJXODPHQWR�GH�FRPSHWsQFLDV�HVSHFt�FDV�GR
HQIHUPHLUR�HVSHFLDOLVWD�HP�(QIHUPDJHP�0rGLFR�&LUyUJLFD�QD�fUHD�GH�(QIHUPDJHP�m�3HVVRD�HP
6LWXDqpR �&UtWLFD� �QD �nUHD �GH �HQIHUPDJHP �m �SHVVRD �HP �VLWXDqpR �SDOLDWLYD� �QD �nUHD �GH
HQIHUPDJHP�m�SHVVRD�HP�VLWXDqpR�SHULRSHUDWuULD�H�QD�nUHD�GH�HQIHUPDJHP�m�SHVVRD�HP
VLWXDqpR�FUuQLFD��'LnULR�GD�5HSyEOLFD���c�6rULH��1�e������������������������

5HJXODPHQWR�Q�e����������GH����GH�VHWHPEUR���������5HJXODPHQWR�GD�1RUPD�SDUD�&nOFXOR�GH
'RWDqwHV �6HJXUDV �GRV �&XLGDGRV �GH �(QIHUPDJHP� �'LnULR �GD �5HSyEOLFD ���c �6rULH� �1�e ����
������������ ��SS ���������� �5HJXODPHQWR �Q�e ���������� �GH ��� �GH �VHWHPEUR �_ �'5
�GLDULRGDUHSXEOLFD�SW�

5HLV��$��3���6LOYD��$����������,QVWUXPHQWDqpR�FLUyUJLFD��JHVWpR�GH�ULVFR��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS������������/LGHO�

6DOHV� �/�� �%DUURVR� �)�� �5DPRV� �6� �������� �'HVD�RV �SDUD �D �VHJXUDQqD �GR �GRHQWH� �,GHQWL�FDqpR
LQHTXtYRFD�GR�GRHQWH��,Q�)��%DUURVR��/��6DOHV��6��5DPRV��*XLD�SUeWLFR�SDUD�D�VHJXUDQgD�GR�GRHQWH
�SS������������/LGHO�

6DQWRV��0��&���*ULOR��$��0����������6HJXUDQqD�GR�GRHQWH�QR�VHFXOR�;;,��&RPXQLFDqpR�H�JHVWpR�GD



(VWnJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWuULR���0uGXOR�,,

H�QXUVLQJ���(6(3 S����� ����������������

LQIRUPDqpR�SDUD�D�VHJXUDQqD�GR�GRHQWH��,Q�)��%DUURVR��/��6DOHV��6��5DPRV��*XLD�SUeWLFR�SDUD�D
VHJXUDQgD�GR�GRHQWH��SS���������/LGHO�

6HTXHLUD� �&� �������� �&RPXQLFDqpR� �$ �FRPXQLFDqpR� �,Q �&� �6HTXHLUD� �&RPXQLFDgfR �FOhQLFD �H
UHODgfR�GH�DMXGD��SS��������/LGHO�

6HUUpR��'���1XQHV��5����������cWLFD�HP�FXLGDGRV�GH�VDjGH��3RUWR�(GLWRUD�

6LOYD��$����������$XWRFRQKHFLPHQWR�&RPR�8P�&DPLQKR�'H�6L��*9�([HFXWLYR���������������

6RXVD��+��0DUTXHV��2����������(QIHUPDJHP�3HULRSHUDWuULD��DQHVWHVLD��,Q�$��'XDUWH��2��0DUWLQV�
(QIHUPDJHP�HP�%ORFR�2SHUDWiULR��SS����������/LGHO�
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OBJETIVO 

Uniformizar a prática para: 

 Prevenir lesões/complicações associadas ao posicionamento cirúrgico 

 Detetar precocemente sinais e/ou sintomas de lesões ou complicações associadas ao 

posicionamento cirúrgico 

 Promover a segurança do cliente 

 Promover a continuidade dos cuidados através dos sistemas de informação 

DEFINIÇÕES 

Posicionamento cirúrgico: posicionar consiste na capacidade de mover, colocar e manter o 

corpo do doente numa posição que permita a melhor exposição cirúrgica e que implique o mínimo 

de compromisso das funções fisiológicas, com o objetivo de evitar lesões.  

Posição de litotomia: posição com indicação na cirurgia urológica, ginecológica e rectal. A 

posição de litotomia pode ser classificada como baixa, padrão, alta, hemi ou exagerada de acordo 

com a elevação das pernas. Neste tipo de posicionamento o cliente fica posicionado em decúbito 

dorsal e com as pernas posicionadas em suportes específicos. Os braços podem ficar 

posicionados ao longo do corpo ou em suporte específicos para o efeito.  

Lesões de posicionamento: o posicionamento incorreto pode resultar em efeitos adversos à 

saúde do cliente. Podem afetar a pele e tecidos moles, articulações, ligamentos e ossos, bem 

como olhos nervos e vasos. A lesão pode ser transitória, mas também permanente, levando a 

prejuízos funcionais de longo prazo, morbilidade secundária ou mesmo morte.  

Superfícies e dispositivos de posicionamento: As superfícies de apoio, são dispositivos 

especializados de redistribuição da pressão concebidos para gerir as cargas teciduais, o 

microclima e/ou outras funções terapêuticas. 



 
Designação do Documento 

BBB.xxx/0.AAAA 

Pág. 2 de 9 

Identificação do documento:  Posicionamento cirúrgico – Posição de litotomia 
Âmbito: Aplica-se no serviço Bloco Operatório Central a clientes submetidos a 
procedimentos cirúrgicos na posição de litotomia 
 

Mod. Q002.0 Fev/2012 

As superfícies e dispositivos de posicionamento podem apresentar-se como colchões, 

sobreposições ou almofadas para diferentes partes do corpo e podem ser compostas de gel, 

polímero viscoelástico, espuma, ar ou fluídos.  

A utilização de dispositivos de proteção no posicionamento do cliente cirúrgico, assegura a 

manutenção da integridade da pele e das pressões osteoarticulares e neuromusculares. Com o 

uso destes dispositivos evita-se o atrito, compressão ou estiramento neuromuscular e o contacto 

com as partes metálicas da marquesa cirúrgica.  

O enfermeiro perioperatório, deve possuir conhecimentos sobre as alterações anatómicas e 

fisiológicas no organismo do cliente face ao posicionamento adotado para a cirurgia, assim como, 

dos equipamentos e dispositivos de proteção disponíveis que previnam possíveis complicações.  

RESPONSABILIDADES 

A responsabilidade do posicionamento cirúrgico é de toda a equipa perioperatória. Ainda que um 

procedimento cirúrgico determine o posicionamento do cliente, para que este seja seguro é 

necessária a coordenação de toda a equipa, nomeadamente: 

 Cirurgião 

 Anestesista 

 Enfermeiro de anestesia 

 Enfermeiro circulante 

 Enfermeiro Instrumentista 

 

SIGLAS 

IMC – Índice de Massa Corporal 

ASA- American Society of Anesthesiologists 

UCPA- Unidade de Cuidados Pós-anestésicos 
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DESCRIÇÃO 

 

1. Orientação quanto à execução 

1.1 Antes da chegada do cliente 

Cabe ao enfermeiro circulante e instrumentista 

 

 Identificar e resolver possíveis conflitos na disponibilidade de equipamento de 

posicionamento. 

 Confirmar se a sala cirúrgica está corretamente configurada para o procedimento cirúrgico.  

 Verificar a limpeza, a integridade e o funcionamento correto dos equipamentos de 

posicionamento, dispositivos e superfícies de apoio. 

 Confirmar se a marquesa cirúrgica, os equipamentos e dispositivos de posicionamento têm 

a capacidade de peso e tamanho requerido, bem como as funções de articulação 

necessárias para o movimento seguro do cliente. 

 

1.2 No acolhimento do cliente 

Cabe ao enfermeiro de anestesia 

 

 Realizar avaliação pré-operatória quanto: 

- A fatores de risco intrínsecos do cliente (idade, comorbilidades que afetem a perfusão 

tecidular, IMC. classificação ASA) 

- A fatores de risco relacionados com o procedimento cirúrgico e anestésico (tipo de 

procedimento, duração estimada do procedimento, capacidade de o cliente tolerar a 

posição prevista) 

- À presença de dispositivos (ex: próteses, acessórios de cabelo..) 

 Avaliar a condição da pele (incluindo e solicitando a perceção de dor utilizando, a escala 

numérica para avaliação da mesma) 

 Identificar deficiências de mobilidade. 
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 Avaliar pulsos periféricos. 

 Aplicar ferramenta de avaliação de risco em uso no serviço 

 Documentar a avaliação pré-operatória realizada. 

 

 

1.3 Na sala cirúrgica 

Cabe à equipa perioperatória 

 

Estabelecer práticas seguras nas atividades de posicionamento 

 
 Ter um número adequado de pessoas, dispositivos e equipamentos durante as atividades 

de posicionamento. 

 Quando o cliente estiver na marquesa cirúrgica deve estar sempre acompanhado pelo 

menos, por um elemento da equipa. 

 O posicionamento do cliente deve ser coordenado entre os membros da equipa. 

 

1.3.1 Após a Indução 

Cabe ao enfermeiro de anestesia e anestesista 

 

 Manter a cabeça e pescoço do cliente em posição neutra.  

 Proteger os olhos durante procedimentos realizados com anestesia geral.  

 Manter o alinhamento fisiológico do corpo do cliente e sem contacto com as partes 

metálicas da marquesa.  

 Verificar se as contenções de segurança e dispositivos de monitorização funcionam 

efetivamente sem compressão nervosa, tecidual ou circulatória. 
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Posicionar membros superiores 

 
Suportes de braços 

 Colocar suportes de braços nivelados com o colchão da marquesa cirúrgica. 

 Colocar acolchoamento nos suportes de braços. 

 Colocar os braços em posição supina e abduzidos com um ângulo < 90°. 

 Manter o alinhamento neutro dos braços e dos punhos. 

 Prender os braços aos suportes de apoio. 

 
Ao longo do corpo 

 Colocar os braços em posição neutra, com as palmas das mãos voltadas para o corpo e 

sem hiperextensão dos cotovelos. 

 Proteger mãos e cotovelos com acolchoamento extra. 

 Colocar o lençol que se encontra entre o corpo e o braço do cliente sobre o braço (deve 

estender-se do meio do braço, até às pontas dos dedos) e dobrá-lo entre o cliente e o 

colchão da marquesa cirúrgica. 

 Dobrar o lençol apenas o suficiente para fixar o braço. 

 

Cabe ao enfermeiro circulante e cirurgião 

 
Posicionar membros inferiores 

 Colocar os suportes das pernas numa altura uniforme. 

 Aplicar acolchoamento nos suportes. 

 Colocar em simultâneo e de forma lenta as pernas do cliente nos suportes. 

 Apoiar as pernas sobre a maior área de superfície da perna possível. 

 Prender as pernas aos suportes. 

 Colocar as nádegas do cliente niveladas com a quebra inferior da marquesa cirúrgica, de 
forma que a região sacrococcígea fique apoiada na superfície da marquesa. 

 Verificar se a articulação coxofemoral não fica com flexão, rotação ou abdução excessiva. 
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O enfermeiro circulante deve documentar na aplicação disponível 

 

 Os títulos e identificação dos profissionais que participaram no posicionamento. 

 Posição do cliente, incluindo a posição dos braços e pernas e qualquer atividade de 
reposicionamento. 

 Tipo e localização dos equipamentos e dispositivos de posicionamento (uso de; tipo de; 

localização de). 

 Localização das restrições de segurança. 

 Ações específicas tomadas para prevenir lesões no cliente. 

 

1.3.2 Início e durante o procedimento 

Cabe ao enfermeiro circulante e instrumentista 

 Verificar se não existem áreas onde dispositivos ou equipamentos estejam apoiados contra 

o cliente. 

 Assegurar que a equipa cirúrgica não se apoia no cliente. 

 

Cabe ao enfermeiro de anestesia e anestesista 

 Reposicionar a cabeça do cliente para diminuir a pressão no couro cabeludo. 

 

1.3.3 No reposicionamento cirúrgico  

Cabe ao enfermeiro circulante e instrumentista 

 Retirar as pernas das perneiras simultaneamente e de forma lenta, juntá-las e só depois 

colocá-las na marquesa. 

 

Cabe ao enfermeiro de anestesia e anestesista 

 Proteger as mãos e dedos do cliente (se braços posicionados ao longo do corpo) quando a 

parte inferior da marquesa é colocada. 
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1.4 Após terminar procedimento 

Cabe ao enfermeiro de anestesia 
 

 Avaliar e inspecionar cuidadosamente todas as áreas identificadas durante a avaliação 

pré-operatória como de alto risco para lesão. 

 Avaliar todas as áreas de pressão, quanto à presença de eritema e branqueamento 

inadequado da pele. 

 Avaliar pulsos periféricos 

 Se cliente identificado como de alto risco para lesão, posicionar em superfícies de espuma 

de alta especificidade (se possível). 

 Documentar avaliação pós-operatória 

 

1.5 À chegada do cliente à UCPA 

Cabe ao enfermeiro da UCPA 

 

 Realizar avaliação pós-operatória 

- Avaliar presença de dor em membros ou articulações não associadas ao procedimento 

cirúrgico (escala numérica de avaliação da dor) 

- Avaliar pulsos periféricos. 

- Avaliar condição da pele. 

- Avaliar quanto à presença de sintomas indicativos de lesões nervosas (diminuição da 

amplitude de movimento, força muscular prejudicada, parestesias e dor em membros ou 

articulações não associadas ao procedimento) 

- Identificar sinais de lesão ocular. 

- Identificar sinais ou sintomas de síndrome compartimental. 

 Incentivar o cliente a adotar uma posição diferente da sala cirúrgica (se possível) 

 Documentar avaliação realizada. 
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1.6 Na transição dos cuidados  

Cabe ao enfermeiro de anestesia e ao enfermeiro da UCPA 

Transmitir a seguinte informação: 

 Duração da cirurgia 

 Posição adotada no procedimento cirúrgico 

 Perda de sangue estimada 

 Períodos prolongados de hipotensão (caso se aplique) 

 Qualquer equipamento ou evento durante o período intraoperatório que possam ter 

contribuído para uma lesão relacionada com o posicionamento (ex: perneiras) 

 Sinais ou sintomas de lesões da pele, disfunção nervosa, lesão ocular ou síndrome 

compartimental. 
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Revisão narrativa da literatura 

“Cuidados de enfermagem no posicionamento cirúrgico da cliente submetida a histerectomia 

via vaginal”. 

 

Resumo 

O posicionamento cirúrgico adequado é fundamental para a segurança do cliente. Considerando 

o elevado risco associado aos cuidados perioperatórios, nomeadamente a ocorrência de eventos 

adversos, a tomada de decisão do enfermeiro perioperatório nesta matéria deve basear-se na 

melhor evidência. Definiu-se como objetivo: conhecer o estado da arte, sobre técnica de 

posicionamento cirúrgico na cliente submetida a histerectomia via vaginal e identificar as 

complicações advenientes de posicionamentos inadequados. Metodologia: Trata-se de uma 

revisão narrativa da literatura, cujo a pesquisa sobre o estado da arte realizou-se de janeiro a 

março de 2023 com recurso à base de dados da CINALH complete, scielo, pubmed, livros e 

literatura cinzenta. Dos resultados realçamos: técnica de posicionamento, complicações 

advenientes de posicionamentos inadequados, fatores de risco para o desenvolvimento de 

lesões, ferramentas de avaliação de risco, dispositivos de posicionamento e cuidados de 

enfermagem no posicionamento cirúrgico. Conclusão: É fundamental que o enfermeiro 

perioperatório, tenha conhecimento sobre os diferentes posicionamentos cirúrgicos e as 

potenciais complicações que cada posição pode causar. A implementação de intervenções 

pautadas pela melhor evidência científica, permitirá ao enfermeiro perioperatório, assegurar 

um posicionamento cirúrgico com segurança. 

 

Palavras-chave: enfermagem perioperatória, posicionamento cirúrgico, complicações do 

posicionamento cirúrgico, posição de litotomia. 
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Plano de sessão de formação 

 

Tema Posicionamento cirúrgico - posição de litotomia 
Formador Catarina Oliveira 
Destinatários Enfermeiros do Bloco Operatório Central 
Local Bloco Operatório Central 
Data e hora 24 de abril de 2023 às 8 horas 
Duração 1 hora 
 
Objetivos  
 

-Sensibilizar a equipa para as principais complicações advenientes de 
posicionamentos inadequados 
- Aprofundar conhecimentos, no âmbito da técnica de posicionamento de 
litotomia e na implementação de boas práticas  

 

 

Fase Conteúdo Duração Metodologia Recursos 
materiais 

In
tr

od
uç

ão
  

- Apresentação do formador 
- Estrutura da apresentação 

 
2 minutos 

 
Expositivo 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
- Computador 
- Projetor 
- Tela De

se
nv

ol
vi

m
en

to
 

-Objetivos do posicionamento cirúrgico 
-Lesões/alterações relacionadas a 
posicionamentos inadequados: 

 Lesões/alterações decorrentes 
de posicionamento 
inadequado na posição de 
litotomia 

-Posição de litotomia: 
 Princípios básicos do 

posicionamento cirúrgico 
 Posicionamento dos membros 

superiores 
 Posicionamento dos membros 

inferiores  
 
-Dispositivos de posicionamento 
-Cuidados de enfermagem no 
posicionamento cirúrgico 

 
 
 
 
 
 
 
 
 
 

45 minutos 

 
 
 
 
 
 
 
 
 
 

Expositivo/ 
Participativo 

Co
nc

lu
sã

o  
- Síntese dos principais aspetos 
- Esclarecimento de dúvidas 

 
10 minutos 

 
Expositivo/ 

Participativo 

Av
al

ia
çã

o - Preenchimento de questionário de 
satisfação  
 

 
3 minutos 

 
Participativo 
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Certifica-se que:  
  

Catarina Gomes Oliveira  
  

Esteve presente no XX Congresso Nacional da AESOP, que teve lugar no Europarque, de 28
a 30 de setembro de 2022, tendo participado em:   

  
Workshop: Posicionamentos Cirúrgicos | 28.09.2022 | 14H30 - 18H00  

  
  

05-10-2022  

  
  
  
  





(VWbJLR�GH�QDWXUH]D�SURdVVLRQDO�FRP�UHODWcULR���0cGXOR�,,

H�QXUVLQJ���(6(3 ����������������

$QH[R�9,





CERTIFICA-SE QUE
O trabalho “A segurança da pessoa em situação perioperatória: As intervenções 
de enfermagem perioperatória na prevenção da infeção do local cirúrgico” 
apresentado no XX Congresso Nacional da AESOP, recebeu o prémio de 2º. 
Melhor e-Poster.

Apresentador:  José Maria Queirós Coutinho
1º Autor: José Maria Queirós Coutinho
Co-Autores: Catarina Gomes Oliveira; David Miguel Quintas Viana; Lúcia Maria 
Álvaro Marques; Miguel Ângelo De Morais Negrão

28 – 30 Setembro 2022, Santa Maria da Feira

Vice Presidente da AESOP 
Manuel Valente




