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5(6802

(VWH�UHODWvULR�FRQWHPSOD�R�WUDEDOKR�GHVHQYROYLGR�DR�ORQJR�GR�HVWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�
QR�pPELWR�GD�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD��TXH�GHFRUUHX�QXP�KRVSLWDO�GH�DSRLR
SHULQDWDO�GLIHUHQFLDGR�GR�QRUWH�GR�SDuV��HQWUH�IHYHUHLUR�H�QRYHPEUR�GH������

$�SUoWLFD�GHVHQYROYLGD�DR�ORQJR�GR�HVWoJLR�SHUPLWLX�YLYHQFLDU�H[SHULtQFLDV�MXQWR�GH�PXOKHUHV�H
FDVDLV��QR�pPELWR�GR�WUDEDOKR�GH�SDUWR��SDUWR�H�SvV�SDUWR��GD�JUDYLGH]�FRP�FRPSOLFDrxHV�H�QD
SURPRrqR�GD�DGDSWDrqR�n�JUDYLGH]�H�SDUHQWDOLGDGH��YLVDQGR�D�DTXLVLrqR�H�GHVHQYROYLPHQWR�GDV
FRPSHWtQFLDV�QHFHVVoULDV�QR�FRQWH[WR�GD�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD��1HVWH
UHODWvULR �HQFRQWUDP�VH �GHVFULWDV �DV �H[SHULtQFLDV� �IXQGDPHQWDGDV �FRP �D �HYLGtQFLD �FLHQWu�FD
PDLV �DWXDO�

6HQGR�R�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�6D{GH�0DWHUQD�H�2EVWsWULFD�XP�SUR�VVLRQDO
GH�VD{GH�TXH�DFRPSDQKD�R�FDVDO�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�JUDYLGH]��WUDEDOKR�GH�SDUWR�H
SvV�SDUWR� �D �VXD �LQWHUYHQrqR �GHYH �VHU �EDVHDGD �QD �HYLGtQFLD �FLHQWu�FD �PDLV �DWXDO �H �LU �DR
HQFRQWUR �GDV �QHFHVVLGDGHV �HVSHFu�FDV �GH �FDGD �FDVDO�

$�VH[XDOLGDGH�s�XP�DVSHWR�GD�YLGD�GD�PXOKHU�H�GR�FDVDO��TXH�IUHTXHQWHPHQWH�DIHWD�D�VXD
TXDOLGDGH�GH�YLGD��VHQGR�D�SURPRrqR�GD�VD{GH�VH[XDO�QR�SHUuRGR�SvV�SDUWR�XP�REMHWLYR�GD
LQWHUYHQrqR�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD��1HVWH
VHQWLGR��FRP�D��QDOLGDGH�GH�FRQWULEXLU�SDUD�D�PHOKRULD�GRV�FXLGDGRV�GH�HQIHUPDJHP�GH�VD{GH
PDWHUQD�H�REVWsWULFD�QR�SvV�SDUWR�HIHWXRX�VH�XPD�UHYLVqR�LQWHJUDWLYD�GD�OLWHUDWXUD�FRP�R
REMHWLYR �GH �PDSHDU �D �HYLGtQFLD �FLHQWu�FD �DFHUFD �GH �FRPR �LQWHUYLU �VREUH �D �VD{GH �VH[XDO �QR
SHUuRGR �SvV�SDUWR�

3DODYUDV�FKDYH��HQIHUPDJHP��VD{GH�VH[XDO��SvV�SDUWR�
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(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

$%675$&7

7KLV�UHSRUW�HQFRPSDVVHV�WZR�LQWHUQVKLSV�WKURXJKRXW�WKH�DUHDV�RI�DWWHQWLRQ�RQ�PLGZLIHU\��7KH
LQWHUQVKLSV �RFFXUUHG �LQ �D �GL�HUHQWLDWHG �KRVSLWDO �LQ �WKH �FRXQWU\
V �1RUWK �EHWZHHQ �)HEUXDU\ �DQG
1RYHPEHU������

7KH�SUDFWLFH�RI�WKH�LQWHUQVKLS�DOORZHG�PH�WR�H[SHULHQFH�DORQJ�ZLWK�ZRPHQ�DQG�FRXSOHV�LQ�WKH
FRQWH[W�RI�ODERXU��ELUWK�DQG�SRVWSDUWXP��SUHJQDQF\�ZLWK�FRPSOLFDWLRQV�DQG�WKH�SURPRWLRQ�RI�WKH
DGDSWDWLRQ�WR�SUHJQDQF\�DQG�SDUHQWKRRG��,WV�SULPDU\�JRDO�ZDV�WR�DFTXLUH�DQG�GHYHORS�WKH
UHTXLUHG�VNLOOV�IRU�WKH�FRQWH[W�RI�QXUVLQJ�SUDFWLFH�RI�PDWHUQDO�KHDOWK�DQG�REVWHWULFV��7KLV�UHSRUW
GHVFULEHV �WKHVH �H[SHULHQFHV� �KLJKOLJKWLQJ �WKH �PRVW �UHFHQW �VFLHQWL�F �HYLGHQFH �WKDW �VXSSRUWV
WKHP�

,Q�WKH�UROH�RI�1XUVH�6SHFLDOLVW�LQ�0DWHUQDO�+HDOWK�DQG�2EVWHWULF�1XUVLQJ��WKLV�SURIHVVLRQDO�IROORZV
WKH�FRXSOH�WKURXJKRXW�WKH�HQWLUH�SUHJQDQF\�SURFHVV��ODERXU�DQG�SRVWSDUWXP��7KH�SURIHVVLRQDO�V
LQWHUYHQWLRQV �PXVW �EH �EDVHG �RQ �WKH �PRVW �FXUUHQW �VFLHQWL�F �HYLGHQFH �DQG �PHHW �HDFK �FRXSOH
V
VSHFL�F�UHTXLUHPHQWV�

7KH�SURPRWLRQ�RI�VH[XDO�KHDOWK�LQ�WKH�SRVWSDUWXP�SHULRG�LV�DQ�LPSRUWDQW�JRDO�IRU�WKH�1XUVH
6SHFLDOLVW�LQ�0DWHUQDO�+HDOWK�DQG�2EVWHWULF�1XUVLQJ��JLYHQ�WKDW�VH[XDOLW\�LV�DQ�DVSHFW�RI�WKH
ZRPDQ �DQG �FRXSOH �ZKLFK �IUHTXHQWO\ �LPSDFWV �OLIH �TXDOLW\� �$LPLQJ �WR �FRQWULEXWH �WR �DQ
LPSURYHPHQW�LQ�PDWHUQDO �DQG�REVWHWULF�KHDOWK�QXUVLQJ�FDUH�DW�SRVWSDUWXP��, �FRQGXFWHG�DQ
LQWHJUDWLYH�OLWHUDWXUH�UHYLHZ�ZLWK�WKH�JRDO�RI��QGLQJ�VFLHQWL�F�HYLGHQFH�DERXW�KRZ�WR�LQWHUYHQH
LQ�VH[XDO�KHDOWK�LQ�WKH�SRVWSDUWXP�SHULRG�

.H\ZRUGV��QXUVLQJ��VH[XDO�KHDOWK��SRVWSDUWXP�
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$%5(9,$785$6

$&2*���$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV

$3$���$PHULFDQ�$FDGHP\�RI�3HGLDWULFV

%3���%ORFR�GH�SDUWRV

&7*���&DUGLRWRFRJUD�D

'*���'LDEHWHV�*HVWDFLRQDO

'*6���'LUHrqR�*HUDO�GD�6D{GH

(((602���(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�6D{GH�0DWHUQD�H�2EVWsWULFD

(6(3���(VFROD�6XSHULRU�GH�(QIHUPDJHP�GR�3RUWR

)&)���)UHTXtQFLD�&DUGuDFD�)HWDO

),*2���,QWHUQDWLRQDO�)HGHUDWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV

),/��)DWRU�LQLELGRU�GD�ODFWDrqR

+33���+HPRUUDJLD�3vV�3DUWR

0&((602���0HVD�GR�FROsJLR�GD�HVSHFLDOLGDGH�GH�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD

0(602���0HVWUDGR�HP�(QIHUPDJHP�GH�6D{GH�0DWHUQD�H�2EVWsWULFD

1,&(���1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&OLQLFDO�([FHOOHQFH

2'3���2FFLSLWR�'LUHLWD�3RVWHULRU

2(���2UGHP�GRV�(QIHUPHLURV

206���2UJDQL]DrqR�0XQGLDO�GH�6D{GH

218���2UJDQL]DrqR�GDV�1DrxHV�8QLGDV

372*���3URYD�GH�7ROHUpQFLD�2UDO�n�*OLFRVH

631���6RFLHGDGH�3RUWXJXHVD�GH�1HRQDWRORJLD

73���7UDEDOKR�GH�3DUWR

793���7URPERVH�9HQRVD�3URIXQGD

81,&()���8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG�
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:+2���:RUOG�+HDOWK�2UJDQL]DWLRQ

:36+3���:RPHQ
V�3RVWSDUWXP�6H[XDO�+HDOWK�3URJUDP
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i1',&(

���,1752'8hg2�$2�5(/$7l5,2� ����������������������������������������������������������������������������������������������������
���&$5$&7(5,=$hg2�'2�6��&217(;72�6��&/k1,&2�6�� �����������������������������������������������������������������
���,17(59(1hg2�'2�(((602�3(5$17(�80$�9$5,('$'(�2&&,3,72�3267(5,25� �������������������������

�����(QTXDGUDPHQWR�WHvULFR� ���������������������������������������������������������������������������������������������������
�����&OLHQWHV� ���������������������������������������������������������������������������������������������������������������������������
�����0HGLFDrqR� �����������������������������������������������������������������������������������������������������������������������

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�n�PHGLFDrqR�SUHVFULWD
����������������������������������������������������������������������������������������������������������������������������������

�����3URFHGLPHQWRV�GH�GLDJQvVWLFR�H�WHUDStXWLFD�PsGLFD� ������������������������������������������������������
�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQvVWLFR�H

WHUDStXWLFD�PsGLFD�� �������������������������������������������������������������������������������������������������
�����'RPuQLRV� �������������������������������������������������������������������������������������������������������������������������

�������2V�GRPuQLRV�VHOHFLRQDGRV��VXD�UHODrqR�FRP�R�TXDGUR�WHvULFR� ������������������������������
�����'DGRV� ������������������������������������������������������������������������������������������������������������������������������

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

�������$V�LQWHUYHQrxHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFu�FRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV� ���������������������������������������������������������������������������������������������������������������

�����(VSHFL�FDrqR�GDV�LQWHUYHQrxHV� ���������������������������������������������������������������������������������������
���$66,67j1&,$�f�08/+(5�1$�)$6(�$7,9$�'2�75$%$/+2�'(�3$572�(�12�3$572� ����������������������

�����(QTXDGUDPHQWR�WHvULFR� ���������������������������������������������������������������������������������������������������
�����&OLHQWHV� ���������������������������������������������������������������������������������������������������������������������������
�����0HGLFDrqR� �����������������������������������������������������������������������������������������������������������������������

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�n�PHGLFDrqR�SUHVFULWD
����������������������������������������������������������������������������������������������������������������������������������

�����3URFHGLPHQWRV�GH�GLDJQvVWLFR�H�WHUDStXWLFD�PsGLFD� ������������������������������������������������������
�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQvVWLFR�H

WHUDStXWLFD�PsGLFD�� �������������������������������������������������������������������������������������������������
�����'RPuQLRV� �������������������������������������������������������������������������������������������������������������������������

�������2V�GRPuQLRV�VHOHFLRQDGRV��VXD�UHODrqR�FRP�R�TXDGUR�WHvULFR� ������������������������������
�����'DGRV� ������������������������������������������������������������������������������������������������������������������������������

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

�������$V�LQWHUYHQrxHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFu�FRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV� ���������������������������������������������������������������������������������������������������������������

�����(VSHFL�FDrqR�GDV�LQWHUYHQrxHV� ���������������������������������������������������������������������������������������
���$�%2/$�'(�$0(1'2,0�12�6(*81'2�3(5k2'2�'2�75$%$/+2�'(�3$572� �������������������������������

�����(QTXDGUDPHQWR�WHvULFR� ���������������������������������������������������������������������������������������������������
�����&OLHQWHV� ���������������������������������������������������������������������������������������������������������������������������
�����0HGLFDrqR� �����������������������������������������������������������������������������������������������������������������������
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�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�n�PHGLFDrqR�SUHVFULWD
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�������2V�GRPuQLRV�VHOHFLRQDGRV��VXD�UHODrqR�FRP�R�TXDGUR�WHvULFR� ������������������������������
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i1',&(�(�/,67$�'(�7$%(/$6��48$'526�(�),*85$6

7DEHOD����([SHULtQFLDV�REWLGDV�DR�ORQJR�GR�HVWoJLR��������������������������������������������������������������������

7DEHOD��� �3URJUDPD�GH�HGXFDrqR�HP�VD{GH�VH[XDO�QR�SvV�SDUWR�GHVHQYROYLGR�SRU�(YFLOL �H
FRODERUDGRUHV���������������������������������������������������������������������������������������������������������������������������

7DEHOD����3URJUDPD�LQWHUDWLYR�GH�HGXFDrqR�HP�VD{GH�VH[XDO�QR�SvV�SDUWR�GHVHQYROYLGR�SRU
'DURRQHK�H�FRODERUDGRUHV��������������������������������������������������������������������������������������������������������

7DEHOD ��� ��:RPHQoV �3RVWSDUWXP �6H[XDO �+HDOWK �3URJUDP� �GHVHQYROYLGR �SRU �0F%ULGH �H
FRODERUDGRUHV���������������������������������������������������������������������������������������������������������������������������

7DEHOD����0RGHOR�([�3/,66,7�DSOLFDGR�DR�SvV�SDUWR��0DODNRXWL�HW�DO���������������������������������������

7DEHOD����3URJUDPD�GHVHQYROYLGR�SRU�.DULPL�H�FRO���������DSOLFDQGR�R�0RGHOR�%(77(5�������������

)LJXUDV

)LJXUD����35,60$���������������������������������������������������������������������������������������������������������������$1(;2�,
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���,1752'8fe2�$2�5(/$7j5,2

(VWH�UHODWvULR�GH�HVWoJLR�LQVHUH�VH�QR�pPELWR�GR�FXUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�GH�6D{GH
0DWHUQD �H �2EVWsWULFD ��0(602� �GD �(VFROD �6XSHULRU �GH �(QIHUPDJHP �GR �3RUWR ��(6(3�� �2
5HJXODPHQWR�GR�VHJXQGR�FLFOR�GH�HVWXGRV�SUHFRQL]D�D�UHDOL]DrqR�GH�XP�HVWoJLR�GH�QDWXUH]D
SUR�VVLRQDO �FRP �D �HODERUDrqR �H �GLVFXVVqR �GH �XP �UHODWvULR �GH �DWLYLGDGHV� �(VWH �DSUHVHQWD �DV
DWLYLGDGHV �GHVHQYROYLGDV �TXH �SHUPLWHP �D �DTXLVLrqR �GDV �FRPSHWtQFLDV �SUR�VVLRQDLV�
SUHFRQL]DGDV�SHOD�2UGHP�GRV�(QIHUPHLURV��2(�� �SDUD�R�H[HUFuFLR�SUR�VVLRQDO �FRPR�(QIHUPHLUD
(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�6D{GH�0DWHUQD�H�2EVWsWULFD��(((602���EHP�FRPR�D�MXVWL�FDrqR
GDV�LQWHUYHQrxHV�n�OX]�GD�HYLGtQFLD�FLHQWu�FD�PDLV�DWXDO�

6HJXQGR �D �2( ������D�� �R �(((602 �WHP �FRPR �FRPSHWtQFLDV �HVSHFu�FDV �FXLGDU �D �PXOKHU �H
KRPHP��LQVHULGRV�QD�IDPuOLD�H�FRPXQLGDGH��QR�pPELWR�GR�SODQHDPHQWR�IDPLOLDU�H�GXUDQWH�R
SHUuRGR�SUs��FRQFHFLRQDO��GXUDQWH�R�SHUuRGR�SUs�QDWDO��GXUDQWH�R�WUDEDOKR�GH�SDUWR��73��H�GXUDQWH
R�SHUuRGR�SvV�SDUWR��DVVHJXUDQGR�RV�FXLGDGRV�GR�UHFsP�QDVFLGR�QR�VHQWLGR�GH�SRWHQFLDU�R�VHX
FUHVFLPHQWR �H �GHVHQYROYLPHQWR �QRUPDLV� �7HP�DLQGD �FRPR �FRPSHWtQFLDV �FXLGDU �D �PXOKHU
GXUDQWH �R �SHUuRGR �GR �FOLPDWsULR� �FXLGDU �D �PXOKHU �GH �PRGR �D �SURPRYHU �XPD �WUDQVLrqR
VD{GH�GRHQrD��JLQHFROvJLFD��VDXGoYHO��FXLGDU�D�PXOKHU��HP�VLWXDrxHV�GH�ULVFR�H�OXWR�SHULQDWDO�

$V�WUDQVLrxHV�H�FRPSRUWDPHQWRV�TXH�LQWHUIHUHP�FRP�D�VD{GH��FRPR�s�R�FDVR�GD�JUDYLGH]�H�GD
SDUHQWDOLGDGH��VqR�R�IRFR�GH�DWHQrqR�GRV�HQIHUPHLURV��QRPHDGDPHQWH�GRV�(((602��&KLFN�	
0HOHLV�������FLW��SRU�&DUGRVR���������'H�DFRUGR�FRP�0HOHLV���������XPD�WUDQVLrqR�s�XP�SHUuRGR
GH �PXGDQrD �TXH �HQYROYH �DOWHUDrxHV �SURIXQGDV �QR �LQGLYuGXR� �DEUDQJHQGR �QqR �DSHQDV �R
UHVXOWDGR��PDV�WRGR�R�SURFHVVR�YLYLGR�GXUDQWH�D�PXGDQrD��$�JUDYLGH]��FRPR�SDUWH�LQWHJUDQWH�GR
FLFOR �YLWDO �H �FRPR �XP �SURFHVVR �ELROvJLFR� �UHSUHVHQWD �XPD �WUDQVLrqR �VLJQL�FDWLYD �QD �YLGD �GDV
SHVVRDV�

2�QDVFLPHQWR�GH�XP��OKR�SURYRFD�DOWHUDrxHV�QR�FLFOR�YLWDO�GD�IDPuOLD��H[LJLQGR�DGRrqR�GH�QRYRV
SDSsLV�H�UHRUJDQL]DrqR�GH�RXWURV��)D]�SDUWH�GD�FRPSHWtQFLD�GR�(((602�IDFLOLWDU�D�WUDQVLrqR
SDUD �D �SDUHQWDOLGDGH� �D �LQFRUSRUDrqR �GR �SDSHO �SDUHQWDO� �PHOKRUDQGR �RV �FRQKHFLPHQWRV �H
KDELOLGDGHV�SDUD�R�VHX�GHVHPSHQKR��&DUGRVR�HW�DO���������

2�VHJXQGR�DQR�GR�FXUVR�0(602�GD�(6(3�FRQWHPSOD�GXDV�XQLGDGHV�FXUULFXODUHV�GH�FRPSRQHQWH
GH�HQVLQR�FOuQLFR��R�HVWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR�H�R�HVWoJLR�GH�DVVLVWtQFLD�SUs�
QDWDO��$VVLP��DR�ORQJR�GHVGH�SHUuRGR�WLYH�RSRUWXQLGDGH�GH�GHVHQYROYHU�DWLYLGDGHV�HP�FRQWH[WR
GH�HVWoJLR�QR�pPELWR�GD�DGDSWDrqR�n�JUDYLGH]�H�SDUHQWDOLGDGH��GD�JUDYLGH]�FRP�FRPSOLFDrxHV�
GR �73 �H �SDUWR �H �GR �SvV�SDUWR� �YLVDQGR �D �DTXLVLrqR �H �GHVHQYROYLPHQWR �GDV �FRPSHWtQFLDV
QHFHVVoULDV�QR�FRQWH[WR�GD�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD�
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2 �HVWoJLR �GH �QDWXUH]D �SUR�VVLRQDO �FRP �UHODWvULR �GHFRUUHX �QXP �KRVSLWDO �GH �DSRLR �SHULQDWDO
GLIHUHQFLDGR�QR�QRUWH�GH�SDuV��HQWUH�IHYHUHLUR�H�QRYHPEUR�GH�������VXEGLYLGLGR�HP�WUtV�oUHDV
GLVWLQWDV��DVVLVWtQFLD�n�PXOKHU�HP�73�H�SDUWR�TXH�GHFRUUHX�QR�%ORFR�GH�3DUWRV��%3��H�VHUYLrR�GH
XUJtQFLD�GH�JLQHFRORJLD�H�REVWHWUuFLD��QXP�WRWDO�GH�����KRUDV��DVVLVWtQFLD�n�PXOKHU�FDVDO�QR
SvV�SDUWR�H�SDUHQWDOLGDGH�TXH�GHFRUUHX�QR�6HUYLrR�GH�3XHUSsULR�FRQWHPSODQGR�XP�WRWDO�GH����
KRUDV �H �DVVLVWtQFLD �n �PXOKHU �QD �JUDYLGH] �FRP�FRPSOLFDrxHV �TXH �GHFRUUHX �QR �6HUYLrR �GH
,QWHUQDPHQWR�GH�PHGLFLQD�PDWHUQR�IHWDO�QXP�WRWDO�GH�����KRUDV�

2�HVWoJLR�GH�DVVLVWtQFLD�SUs�QDWDO �FRQWHPSORX�D�SUHVWDrqR�GH�FXLGDGRV�n�PXOKHU�FDVDO �QD
FRQVXOWD�H[WHUQD�GR�PHVPR�KRVSLWDO��WRWDOL]DQGR����KRUDV��H�QXPD�8QLGDGH�GH�&XLGDGRV�QD
&RPXQLGDGH��8&&��GD�PHVPD�UHJLqR��FRQWHPSODQGR�XP�WRWDO�GH�����KRUDV�

$ �LQFRUSRUDrqR �GDV �PHOKRUHV �HYLGtQFLDV �QRV �FXLGDGRV �GH �HQIHUPDJHP�HVSHFLDOL]DGRV �HP
(QIHUPDJHP�GH�6D{GH�0DWHUQD�H�2EVWsWULFD�FRQWULEXL�SDUD�PHOKRUDU�RV�UHVXOWDGRV�GH�VD{GH�GRV
FOLHQWHV��UHGX]LU�FXVWRV�H�PHOKRUDU�D�VDWLVIDrqR�GRV�FOLHQWHV�H�GRV�SUR�VVLRQDLV��2(������D���$R
ORQJR �GHVWH �UHODWvULR �SURFXUR �XWLOL]DU �D �HYLGtQFLD �FLHQWu�FD �PDLV �DWXDO �FRPR �VXSRUWH �n �SUoWLFD
UHDOL]DGD�

3DUD�D�HODERUDrqR�GR�UHODWvULR�IRL�XWLOL]DGR��FRPR�UHFXUVR��D�SODWDIRUPD�(�1XUVLQJ��DWUDYsV�GD
TXDO�VqR�DSUHVHQWDGRV�FDVRV�FOuQLFRV��HVWHV�VqR�GHVFULWRV�SHOD�RUGHP�HP�TXH�VH�VXFHGHUDP
GXUDQWH�R�SURFHVVR�GH�DSUHQGL]DJHP��6qR�DVVLP�GHVFULWRV�TXDWUR�FDVRV�FOuQLFRV�TXH�VH�IRFDP
QRV �FXLGDGRV �n �PXOKHU �GXUDQWH �R �73 �H �SDUWR� �XP�FDVR �FOuQLFR �TXH�GHVFUHYH�RV �FXLGDGRV
SUHVWDGRV�QR�SvV�SDUWR�n�SXsUSHUD�FDVDO�H�DR�UHFsP�QDVFLGR��LQFOXLQGR�RV�FXLGDGRV�FRP�IRFR�QR
H[HUFuFLR �GR �SDSHO �SDUHQWDO� �SRU ��P� �XP �FDVR �FOuQLFR �TXH �GHVFUHYH �RV �FXLGDGRV �SUHVWDGRV �n
PXOKHU�GXUDQWH�D�WUDQVLrqR�SDUD�D�SDUHQWDOLGDGH�QXPD�VLWXDrqR�GH�ULVFR��FRPR�XPD�JUDYLGH]
FRP�FRPSOLFDrxHV�HP�FRQWH[WR�GH�LQWHUQDPHQWR�KRVSLWDODU�

6HJXLGDPHQWH� �DSUHVHQWR �XPD �EUHYH �FDUDFWHUL]DrqR �GRV �FRQWH[WRV �RQGH �GHFRUUHUDP �RV
GLIHUHQWHV �HVWoJLRV� �QR �TXH �n �RUJDQL]DrqR �GH �WUDEDOKR �GL] �UHVSHLWR �H �UHODWLYDPHQWH �DR
FXPSULPHQWR�GDV�GRWDrxHV�VHJXUDV�

1R �FDSuWXOR �VHJXLQWH �FRP �YLVWD �D �GHPRQVWUDU �RV �FRQWULEXWRV �GRV �HVWoJLRV �SDUD �R
GHVHQYROYLPHQWR�GH�FRPSHWtQFLDV�HVSHFLDOL]DGDV��VqR�GHVFULWDV�DV�H[SHULtQFLDV�GHVHQYROYLGDV�
'DGR�TXH�s�LPSRVVuYHO�WUDQVPLWLU�WRGDV�DV�H[SHULtQFLDV�H�FUHVFLPHQWR��WDQWR�SHVVRDLV�FRPR
SUR�VVLRQDLV� �DGTXLULGRV �DR �ORQJR �GHVWH �SHUuRGR �GH �IRUPDrqR� �JRVWDULD �GH �GHVWDFDU �XPD
LQWHUYHQrqR�SDUWLFXODUPHQWH�UHOHYDQWH�QR�pPELWR�GD�SURPRrqR�GD�DXWRJHVWqR�QR�SvV�SDUWR�
�(QVLQDU�VREUH�VD{GH�VH[XDO�QR�SvV�SDUWR���XPD�YH]�TXH��FRQIRUPH�REVHUYDGR�HP�FRQWH[WR�GD
SUoWLFD�FOuQLFD�H�FRUURERUDQGR�/HH�	�7VDL��������	�+Lr\~OPD]�	�&R�NXQ���������HVWD�LQWHUYHQrqR
KDELWXDOPHQWH� �VH�OLPLWD�D�WUDQVPLWLU �LQIRUPDrqR�TXDQWR�DR�WHPSR�GH�UHWRPD�GD�DWLYLGDGH
VH[XDO�H�n�HVFROKD�GR�PsWRGR�FRQWUDFHWLYR�

2�SHUuRGR�SvV�SDUWR�s�XP�PRPHQWR�TXH�WUD]�QRYRV�GHVD�RV�SDUD�R�FDVDO� �HP�HVSHFLDO �SDUD�D
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PXOKHU� �SRLV� �DOsP�GH�WHU �GH�QHJRFLDU �PXGDQrDV�QR�UHODFLRQDPHQWR� �WHP�GH�VH�DMXVWDU �n
DSDUtQFLD�H��VLRORJLD�GR�VHX�FRUSR�QR�SvV�SDUWR��n�SULYDrqR�GR�VRQR��nV�DOWHUDrxHV�KRUPRQDLV�H�
DLQGD��D�XPD�UHFXSHUDrqR�SRWHQFLDOPHQWH�GRORURVD�H�RX�SURORQJDGD�GH�XP�SDUWR�YDJLQDO�RX
FHVDULDQD��0F%ULGH�HW�DO���������

3DUD�DV�PXOKHUHV�QRV�PDLV�YDULDGRV�FRQWH[WRV��FXOWXUDV�H�SDuVHV��D�PXGDQrD�GH�SDSsLV�H�D
HYROXrqR�GDV�UHVSRQVDELOLGDGHV�QR�SHUuRGR�SvV�SDUWR�WtP�XP�LPSDFWR�QHJDWLYR�QR�GHVHMR�VH[XDO
H�QD�VDWLVIDrqR�VH[XDO��(YFLOL�H�FRODERUDGRUHV���������UHODWDUDP�XPD�YDULHGDGH�GH�SUREOHPDV
TXH �DIHWDP �D �H[SHULtQFLD �JHUDO �GDV �PXOKHUHV �DR �UHWRUQDU �D �DWLYLGDGH �VH[XDO� �LQFOXLQGR�
GLVSDUHXQLD��GLPLQXLrqR�GD�OLELGR��SUREOHPDV�SDUD�DWLQJLU�R�RUJDVPR��LPDJHP�FRUSRUDO�QHJDWLYD�
IDGLJD�H�SULYDrqR�GH�VRQR��LQVDWLVIDrqR�QR�UHODFLRQDPHQWR� �UHVSRQVDELOLGDGHV�GRPsVWLFDV�H
SUHRFXSDrqR�HP�VDWLVID]HU�R�SDUFHLUR��$VVLP��DSvV�R�SDUWR��D�VH[XDOLGDGH�s�XP�DVSHWR�GLIuFLO�H
LPSRUWDQWH�GD�YLGD�GD�PXOKHU�H�GR�FDVDO��TXH�IUHTXHQWHPHQWH�DIHWD�D�VXD�TXDOLGDGH�GH�YLGD
�+Lr\~OPD]�	�&R�NXQ��������

(VWD�s�XPD�oUHD�QD�TXDO�R�(((602�SRGH�ID]HU�D�GLIHUHQrD��FRQWULEXLQGR�SDUD�D�SURPRrqR�GD
VD{GH�VH[XDO�H�VDWLVIDrqR�GDV�PXOKHUHV�H�GRV�FDVDLV��
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���&$5$&7(5,=$fe2�'2�6��&217(;72�6��&/i1,&2�6�

$�XQLGDGH�RUJpQLFD�GH�REVWHWUuFLD�H�PHGLFLQD�PDWHUQR�IHWDO�GR�KRVSLWDO�RQGH�GHFRUUHX�R�HVWoJLR
WHP�R�HVWDWXWR�GH�KRVSLWDO�GH�DSRLR�SHULQDWDO�GLIHUHQFLDGR��s�XP�FHQWUR�GH�GLDJQvVWLFR�SUs�QDWDO
KRPRORJDGR�SHOD�'LUHrqR�*HUDO�GH�6D{GH��'*6��H�ID]�SDUWH�GH�XP�KRVSLWDO�FHQWUDO�FRP�WRGDV�DV
YDOtQFLDV�GLIHUHQFLDGDV�

2�VHUYLrR�GH�XUJtQFLD�GH�REVWHWUuFLD��RQGH�GHFRUUHX�R�PvGXOR�GH�DVVLVWtQFLD�n�PXOKHU�HP�73�H
SDUWR��HVWo�GLYLGLGR�HP�GLIHUHQWHV�oUHDV��1D�HQWUDGD��Ko�GRLV�JDELQHWHV�PsGLFRV��XPD�VDOD�GH
WULDJHP �H �XPD �VDOD �FRP �FDSDFLGDGH �SDUD �UHDOL]DU �FDUGLRWRFRJUD�D ��&7*� �RQGH �SRGHP
SHUPDQHFHU�DWs�WUtV�JUoYLGDV�HP�VLPXOWpQHR��$SvV�D�GHFLVqR�FOuQLFD�GH�LQWHUQDPHQWR��VH�DV
SDUWXULHQWHV�HVWLYHVVHP�QD�IDVH�ODWHQWH�GR�SULPHLUR�SHUuRGR�GR�73�HUDP�WUDQVIHULGDV�SDUD�D�VDOD
GH�FXLGDGRV�LQWHUPsGLRV�TXH�GLVSxH�GH�WUtV�FDPDV��6H�HVWLYHVVHP�QD�IDVH�DWLYD�GR�SULPHLUR
SHUuRGR�GR�73��WUDQVLWDYDP�SDUD�XP�TXDUWR�LQGLYLGXDO�GHQRPLQDGR��VDOD�GH�SDUWR���([LVWHP�VHLV
TXDUWRV �LQGLYLGXDLV� �DLQGD�TXH�DSHQDV �FLQFR �VHMDP�XWLOL]DGRV �SDUD �73� �1HVWH �VHUYLrR �HVWo�
WDPEsP��ORFDOL]DGR�R�EORFR�RSHUDWvULR��FRQVWLWXuGR�SRU�GXDV�VDODV��RQGH�VH�UHDOL]DP�RV�SDUWRV
GLVWvFLFRV�SRU�FHVDULDQD�TXHU�SURJUDPDGRV��TXHU�XUJHQWHV�RX�HPHUJHQWHV�

5HODWLYDPHQWH�DR�DFRPSDQKDPHQWR��HQTXDQWR�D�PXOKHU�SHUPDQHFLD�QD�oUHD�GH�XUJtQFLD�H
WULDJHP��QqR�HUD�SHUPLWLGD�D�SUHVHQrD�GH�DFRPSDQKDQWH��QR�HQWDQWR��H[LVWLQGR�GHFLVqR�GH
LQWHUQDPHQWR�HUD�SHUPLWLGR��FDU�XPD�SHVVRD��GH�IRUPD�SHUPDQHQWH��FRP�D�JUoYLGD��$�SUHVHQrD
GD�SHVVRD�VLJQL�FDWLYD�QD�FHVDULDQD�WDPEsP�HUD�SHUPLWLGD�H�LQFHQWLYDGD�

$�PHVD�GR�FROsJLR�GD�HVSHFLDOLGDGH�GH�HQIHUPDJHP�GH�VD{GH�PDWHUQD�H�REVWsWULFD��0&((602�
GH�QH �TXH �QD �DVVLVWtQFLD �LQWUD�SDUWR �R �UoFLR �(((602�XWHQWH �GHYH �VHU �XP �(((602 �SDUD �GXDV
SDUWXULHQWHV�QR�SULPHLUR�SHUuRGR�GR�73�H�XP�(((602�SRU�SDUWXULHQWH�QR�VHJXQGR�SHUuRGR�GR�73
�2(���������,QGHSHQGHQWHPHQWH�GR�WXUQR��R�Q{PHUR�GH�(((602�QR�%3�HUD�VHPSUH�GH�FLQFR
HOHPHQWRV�R�TXH�SHUPLWLD�FXPSULU�R�UoFLR�SUHFRQL]DGR�

5HODWLYDPHQWH�DR�VHUYLrR�GH�SXHUSsULR��HVWH�s�FRPSRVWR�SRU�TXDUWRV�FRP�GXDV�RX�WUtV�FDPDV�
FRP�:&��HTXLSDGRV�FRP�EHUrRV��DUPoULRV�LQGLYLGXDLV�SDUD�RV�SHUWHQFHV�GD�SXsUSHUD�H�EDQFDGDV
FRP�EDQKHLUD�SDUD�UHDOL]DU�RV�FXLGDGRV�GH�KLJLHQH�H�FRQIRUWR�DR�UHFsP�QDVFLGR��2�DORMDPHQWR
FRQMXQWR�s�RIHUHFLGR�GHVGH�R�QDVFLPHQWR��2�Q{PHUR�GH�(((602�HUD�GH�WUtV�SRU�WXUQR���FDQGR
FDGD�XP�FRP�VHLV�SXsUSHUDV�H�EHEsV��1D�GLVWULEXLrqR�GR�WUDEDOKR��QqR�HUD�IHLWD�D�GLVWLQrqR�HQWUH
SXHUSsULR�QRUPDO�RX�SXHUSsULR�SDWROvJLFR�FRQIRUPH�SUHFRQL]D�R�0&((602��1HVWH�VHUYLrR�DOsP
GH�(((602�H[LVWLDP��DLQGD��GRLV�HQIHUPHLURV�HVSHFLDOLVWDV�HP�VD{GH�LQIDQWLO�H�SHGLoWULFD�

i�SHUPLWLGR�D�SUHVHQrD�GH�XPD�SHVVRD�VLJQL�FDWLYD�QR�VHUYLrR�GH�LQWHUQDPHQWR�GH�SXHUSsULR�GH
IRUPD �FRQWuQXD� �LQFOXVLYH �QR �SHUuRGR �QRWXUQR� �VHQGR �TXH �D �SHVVRD �PDLV �IUHTXHQWHPHQWH
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SUHVHQWH�HUD�R�SDL�GR�UHFsP�QDVFLGR�

3DUD�D�SURPRrqR�GD�DPDPHQWDrqR��R�VHUYLrR�SRVVXL�XPD�OLQKD�WHOHIvQLFD�GH�DSRLR��D�TXH�DV
SXsUSHUDV��DSvV�D�DOWD�KRVSLWDODU��SRGHP�UHFRUUHU�SDUD�HVFODUHFLPHQWR�GH�G{YLGDV�RX�DSRLR�QRV
GHVD�RV�TXH�SRVVDP�VXUJLU�UHODFLRQDGRV�FRP�D�DPDPHQWDrqR��2�Q{PHUR�WHOHIvQLFR�GD�OLQKD�GH
DSRLR�s�FDULPEDGR�QR�YHUVR�GR�EROHWLP�GH�VD{GH�LQIDQWLO�GR�UHFsP�QDVFLGR��QR�PRPHQWR�GD�DOWD�
SDUD��FDU�IDFLOPHQWH�DFHVVuYHO�

2�VHUYLrR�GH�PHGLFLQD�PDWHUQR�IHWDO��RQGH�GHFRUUHX�R�HVWoJLR�GH�DVVLVWtQFLD�n�PXOKHU�FRP
FRPSOLFDrxHV�GD�JUDYLGH]��FRPSUHHQGH�FLQFR�TXDUWRV��WUtV�FRP�WUtV�FDPDV�FDGD��XP�FRP�GXDV
FDPDV�H�XP�TXDUWR�FRP�DSHQDV�XPD�FDPD��HVWH�{OWLPR�JHUDOPHQWH�XWLOL]DGR�HP�VLWXDrxHV�GH
LVRODPHQWR�RX�LQWHUQDPHQWR�GH�PXOKHUHV�TXH�VRIUHUDP�DERUWDPHQWR�RX�IRUDP�VXEPHWLGDV�D
LQWHUUXSrqR�PsGLFD�GD�JUDYLGH]��$OsP�GLVVR��SRVVXL��DLQGD��XPD�VDOD�FRP�TXDWUR�FDPDV�SDUD
UHFHEHU�JUoYLGDV�HP�LQGXrqR�GR�WUDEDOKR�GH�SDUWR�H�XPD�VDOD�RQGH�VqR�UHDOL]DGRV�H[DPHV
PsGLFRV�H�LQWHUYHQrxHV�GH�HQIHUPDJHP��1HVWD�XQLGDGH��DSHQDV�WUDEDOKDP�(((602��1HVWH
VHUYLrR��R�UoFLR�HUD�GH�VHLV�JUoYLGDV�SRU�(((602�LQGHSHQGHQWHPHQWH�GR�WXUQR��QqR�KDYHQGR�
WRGDYLD��GLVWLQrqR�HQWUH�JUoYLGDV�GH�PsGLR�ULVFR�H�DOWR�ULVFR��6HJXQGR�R�0&((602�R�UoFLR
GHYHULD�VHU�GH�WUtV�JUoYLGDV�GH�DOWR�ULVFR�SRU�(((602�H�VHLV�JUoYLGDV�GH�PsGLR�ULVFR�SRU
(((602��2(��������
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���,17(59(1fe2�'2�(((602�3(5$17(�80$�9$5,('$'(�2&&,3,72�
3267(5,25

7UDEDOKR�GH�SDUWR�H�SDUWR��FDVR�FOuQLFR��

�����(QTXDGUDPHQWR�WHtULFR

*UoYLGD�FRP����VHPDQDV�H�WUtV�GLDV�GH�LGDGH�JHVWDFLRQDO��SULPLJHVWD��SRUWDGRUD�GR�JUXSR
6DQJXuQHR�$�5K�SRVLWLYR�H�6WUHSWRFRFFXV�JUXSR�%�1HJDWLYR��IRL�LQWHUQDGD�QR�GLD�DQWHULRU�SDUD
LQGXrqR�GR�73� �R �PsWRGR�HVFROKLGR�IRL �PDWXUDrqR�FHUYLFDO �FRP�PLVRSURVWRO �YDJLQDO� �WHQGR
FXPSULGR �R �SURWRFROR �GH�QLGR �QR �VHUYLrR� �(QFRQWUD�VH �QHVWH �PRPHQWR �QR �Q{FOHR �GH �SDUWRV�
VHJXQGR �LQIRUPDrqR �GD �SDVVDJHP �GH �WXUQR �IRL �UHDOL]DGD �DYDOLDrqR �WRFROvJLFD �nV ���K�
DSUHVHQWDYD �PHPEUDQDV �DPQLvWLFDV �uQWHJUDV� �FRP �FROR �DQWHULRU� �PROH� ���� �H[WLQWR� �WUtV
FHQWuPHWURV�GH�GLODWDrqR�H�DSUHVHQWDrqR�DFLPD�GR�SULPHLUR�SODQR�GH�+RGJH��,QLFLRX�RFLWRFLQD
SHODV�������D���PO�KRUD��FRQIRUPH�SURWRFROR�GH�VHUYLrR�

1qR�WHP�SODQR�GH�SDUWR�HVFULWR��WRGDYLD�IRUDP�TXHVWLRQDGDV�DV�VXDV�SUHIHUtQFLDV�H�H[SHFWDWLYDV
UHODWLYDPHQWH�DR�73��VHQGR�HVWHV�GDGRV�FRQVLGHUDGRV�GXUDQWH�D�FRQFHrqR�GH�FXLGDGRV��$�QqR
H[LVWtQFLD�GH�XP�SODQR�HVFULWR�QqR�VLJQL�FD�TXH�D�PXOKHU�QqR�WHQKD�H[SHFWDWLYDV�IDFH�DR�SDUWR�
XPD�YH]�TXH�VHJXQGR��'RZQH�HW�DO���������FLWDGR�SRU�&DUGRVR�HW�DO�������D���JHUDOPHQWH��D
PXOKHU �DSUHVHQWD �DOJXP �WLSR �GH �H[SHFWDWLYD� �SRGHQGR �VHU �VREUH �R �SDUWR� �R ��OKR� �D �SHVVRD
VLJQL�FDWLYD� �R �DPELHQWH �RV �SUR�VVLRQDLV �RX �RXWUD�

0DQLIHVWD�H[SHFWDWLYD�GH�XP�SDUWR�YDJLQDO��FRP�D�SUHVHQrD�GR�SDL�GR�EHEs�H�H[SHFWDWLYD�GH
UHDOL]DU�FRQWDFWR�SHOH�FRP�SHOH�DR�QDVFLPHQWR�

$�HVFROKD�GR�FDVR�FOuQLFR�GHYHX�VH�DR�IDFWR�GRV�FXLGDGRV�SUHVWDGRV�WHUHP�SHUPLWLGR�D�DTXLVLrqR
GH �FRPSHWtQFLDV �QR �pPELWR �GD �SURPRrqR �GD �VD{GH �GD �PXOKHU �H �GR �IHWR �GXUDQWH �R �73�
QRPHDGDPHQWH�QD�

,GHQWL�FDrqR�H�PRQLWRUL]DrqR�GR�73��2(��������
$WXDrqR �GH �DFRUGR �FRP �R �SODQR �GH �SDUWR �HVWDEHOHFLGR �FRP �D �PXOKHU� �JDUDQWLQGR
LQWHUYHQrxHV�GH�TXDOLGDGH�H�ULVFR�FRQWURODGR��2(��������
&RQFHrqR� �SODQHDPHQWR� �LPSOHPHQWDrqR �H �DYDOLDrqR �GH �LQWHUYHQrxHV �DGHTXDGDV �n
HYROXrqR�GR�73��RWLPL]DQGR�DV�FRQGLrxHV�GH�VD{GH�GD�PqH�H�GR�IHWR��2(��������
&RRSHUDrqR �FRP �RXWURV �SUR�VVLRQDLV �QD �LPSOHPHQWDrqR �GH �LQWHUYHQrxHV �GH �SURPRrqR�
SUHYHQrqR�H�FRQWUROR�GD�GRU��2(��������
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$�HVFROKD�GHVWH�FDVR��GHYHX�VH�DR�IDFWR�GH�VH�WUDWDU�GH�XP�DFRPSDQKDPHQWR�UHDOL]DGR�GXUDQWH
D�IDVH�ODWHQWH�H�DWLYD�GR�SULPHLUR�SHUuRGR�GR�73��FRP�D�SDUWLFXODULGDGH�GH�WHU�VLGR�GHWHWDGD�XPD
YDULHGDGH�RFFLSLWR�SRVWHULRU��IUHTXHQWHPHQWH��DVVRFLDGD�D�SLRUHV�UHVXOWDGRV�PDWHUQRV�GR�TXH�DV
YDULHGDGHV�RFFLSLWR�DQWHULRUHV��/H�5D\�HW�DO���������

$�SRVLrqR�RFFLSLWR�SRVWHULRU�GD�FDEHrD�IHWDO�GXUDQWH�R�SULPHLUR�SHUuRGR�GR�73�RFRUUH�HP�������
GDV�DSUHVHQWDrxHV�FHIoOLFDV��*XLWWLHU�HW�DO����������$�PDLRULD�LUo�URGDU�HVSRQWDQHDPHQWH�SDUD�D
SRVLrqR �DQWHULRU �DQWHV �GR �SDUWR� �PDV ������GDV �VLWXDrxHV �SHUVLVWLUqR �QD �SRVLrqR �RFFLSLWR�
SRVWHULRU��*XLWWLHU�HW�DO����������(VWD�YDULHGDGH�SRGH�OHYDU�D�XP�DXPHQWR�GH�FRPSOLFDrxHV�
FRPR�XP�73�DQRUPDOPHQWH�ORQJR��H[DXVWqR�PDWHUQD�H�IHWDO��SDUWR�LQVWUXPHQWDGR��ODFHUDrxHV
SHULQHDLV�JUDYHV�H�FHVDULDQD�GH�HPHUJtQFLD��*XLWWLHU�HW�DO���������

$�LQWHUYHQrqR�LPSOHPHQWDGD�IRL�D�VXJHVWqR�GD�DGRrqR�GD�SRVLrqR�GH�6,06�YROWDGD�SDUD�R�GRUVR
IHWDO� �VXJHULGD �SRU �%XHQR�/RSH] �H �FRO� ������� �SRU �VHU �H�FD] �D �SURPRYHU �D �URWDrqR �GD
DSUHVHQWDrqR �SDUD �DQWHULRU� �H �VHU �IDFLOPHQWH �DSOLFoYHO�

1qR�IRL�SRVVuYHO�SHUFHEHU�R�UHVXOWDGR�GD�LQWHUYHQrqR��YLVWR�TXH�R�PHX�WXUQR�DFDERX�H�QqR�IRL
SRVVuYHO�SURORQJDU��([LVWHP�RXWUDV�LQWHUYHQrxHV�TXH�SRGHULDP�WHU�VLGR�LPSOHPHQWDGDV�FRP
YLVWD�D�IDYRUHFHU�R�SDUWR�HXWvFLFR��%DKPDHL�H�FRO����������HVWXGDUDP�R�LPSDFWR�GD�DGRrqR�GD
SRVLrqR�GH�TXDWUR�DSRLRV�H�GD�SRVLrqR�GH�6,06��QD�URWDrqR�GD�FDEHrD�IHWDO��GH�SRVWHULRU�SDUD
DQWHULRU��&RQFOXuUDP�TXH��HVWDV�SRVLrxHV�DXPHQWDP�D�URWDrqR�HVSRQWpQHD�GR�RFFLSuFLR�SDUD�D
SRVLrqR�DQWHULRU��PHOKRUDQGR�DV�WD[DV�GH�SDUWR�YDJLQDO��EHP�FRPR�D�UHGXrqR�QD�GXUDrqR�GD
IDVH�DWLYD�GR�73�H�QD�GRU�ORPEDU�

$�SRVLrqR�GH�TXDWUR�DSRLRV��DMXGD�QD�URWDrqR�GD�FDEHrD�IHWDO�DR�UHGX]LU�D�SUHVVqR�FHUYLFDO�
SRUWDQWR��D��H[qR�H�URWDrqR�GD�FDEHrD�IHWDO�RFRUUHP�FRP�PDLV�IDFLOLGDGH��$�SRVLrqR�GH�TXDWUR
DSRLRV�IRL�DVVRFLDGD�D�PRYLPHQWRV�GH�EDODQrR�SsOYLFR��TXH�s�FRQKHFLGR�SRU�IDFLOLWDU�D�DGDSWDrqR
GD�FDEHrD�IHWDO�n�EDFLD�PDWHUQD��DMXGDQGR�D�IDFLOLWDU�D�URWDrqR�GD�FDEHrD�IHWDO�SDUD�DQWHULRU�
(VWD�SRVLrqR�FRQWULEXL�WDPEsP��SDUD�D�GLPLQXLrqR�GD�GRU�ORPEDU��ID]HQGR�FRP�TXH�D�PXOKHU�VH
VLQWD�PDLV�FRQIRUWoYHO��%DKPDHL�HW�DO���������

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR
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�����0HGLFDpoR

,QsFLR 0HGLFDpoR )LP
�������������������2FLWRFLQD����8,�HP�1D&/GH[W���D���PO�K��VHJXQGR�SURWRFROR�
�������������������5RSLYDFDuQD���PJ�PO�SHOR�FDWsWHU�HSLGXUDO

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

$�RFLWRFLQD�SHUWHQFH�DR�JUXSR�GH�PHGLFDPHQWRV�GHQRPLQDGRV�R[LWvFLFRV��PHGLFDPHQWRV�TXH
IDYRUHFHP�R�LQuFLR�GR�73��HVWLPXODQGR�DV�FRQWUDrxHV���(VWo�LQGLFDGD�QD�LQGXrqR�GR�73��QR��QDO
GR�WHPSR�GH�JUDYLGH]�H�QR�FRQWUROR�GD�KHPRUUDJLD�SvV�SDUWR��+33���,QIDUPHG��������

$�DGPLQLVWUDrqR�GH�RFLWRFLQD�GXUDQWH�R�73�DSUHVHQWD�FRPR�SULQFLSDO�ULVFR��R�IDFWR�GH�SRGHU
SURYRFDU �FRQWUDWLOLGDGH �XWHULQD �H[FHVVLYD� �FRQKHFLGD �FRPR �WDTXLVVLVWROLD� �$ �WDTXLVVLVWROLD
FDUDFWHUL]D�VH�SRU�PDLV�GH�FLQFR�FRQWUDrxHV�HP�GRLV�SHUuRGRV�VXFHVVLYRV�GH����PLQXWRV��RX�PDLV
GH����FRQWUDrxHV�HP����PLQXWRV��$�WDTXLVVLVWROLD�SRGH�OHYDU�D�KLSv[LD�IHWDO��XPD�YH]�TXH�R
LQWHUYDOR �HQWUH �DV �FRQWUDrxHV �s �FUXFLDO �SDUD �D �TXH �R �IHWR �UHFXSHUH �DGHTXDGDPHQWH �D
R[LJHQDrqR��(QTXDQWR�R�73�HVSRQWpQHR�JHUDOPHQWH�SHUPLWH�DSUR[LPDGDPHQWH����VHJXQGRV�GH
UHFXSHUDrqR�DSvV�FDGD�FRQWUDrqR�SDUD�XPD�R[LJHQDrqR�IHWDO�DGHTXDGD��TXDQGR�D�RFLWRFLQD�s
XWLOL]DGD� �HVVH �SHUuRGR �SRGH �HVWHQGHU�VH �SDUD �XPD �PsGLD �GH ���� �VHJXQGRV� �SRU �LVVR� �s
IXQGDPHQWDO�HYLWDU�D�WDTXLVVLVWROLD��PHVPR�QD�DXVtQFLD�GH�VLQDLV�GH�KLSv[LD�IHWDO��QD�&7*��$QWHV
GH�LQLFLDU�D�DGPLQLVWUDrqR�GH�RFLWRFLQD��s�LPSRUWDQWH�YHUL�FDU�VH�XP�SDGUqR�QRUPDO�GH�DWLYLGDGH
XWHULQD�QD�&7*��VHP�WDTXLVVLVWROLD��H��PDQWHU�XPD�YLJLOfQFLD�ULJRURVD�GD�DWLYLGDGH�XWHULQD�H�GR
EHP�HVWDU�IHWDO�GXUDQWH�WRGR�R�SURFHVVR����1XQHV�HW�DO���������

1XP�HVWXGR�GH�%HUQLW]�H�FRODERUDGRUHV���������HVWHV�VDOLHQWDUDP�TXH�WDQWR�D�XWLOL]DrqR�GH
GRVHV�HOHYDGDV�GH�RFLWRFLQD�VLQWsWLFD�GXUDQWH�R�SDUWR��TXDQWR�D�GXUDrqR�SURORQJDGD�GR�73�
PRVWUDUDP�HVWDU �DVVRFLDGRV �DR �DXPHQWR�GD�+33� �3RU �HVWH �PRWLYR� �VXJHUHP�SUXGtQFLD �QD
DGPLQLVWUDrqR�GH�RFLWRFLQD�VLQWsWLFD�GXUDQWH�R�73��Mo�TXH�FRPSURYDUDP�TXH�GRVHV�VXSHULRUHV�D
�� �P8�PLQ ����PO�K� �GXUDQWH �R �73 �HVWDYDP �DVVRFLDGDV �D �XP �ULVFR �DXPHQWDGR �GH �+33�
LQGHSHQGHQWHPHQWH�GD�GXUDrqR�GD�LQGXrqR�

$�URSLYDFDuQD�s�XP�DQHVWsVLFR�ORFDO�GH�ORQJD�DrqR��GR�WLSR�DPLGD��TXH�H[HUFH�HIHLWRV�WDQWR
DQHVWsVLFRV�FRPR�DQDOJsVLFRV� �$V�UHDrxHV�DGYHUVDV�UHODWDGDV� �PDLV�IUHTXHQWHPHQWH� �VqR�D
QoXVHD �H �D �KLSRWHQVqR� �QqR �VHQGR �SRVVuYHO �GLVWLQJXLU �DTXHODV �TXH �VqR �FDXVDGDV �SHOR
PHGLFDPHQWR�RX�SHOR�EORTXHLR�HSLGXUDO��,QIDUPHG��������

6HJXQGR�D�'LUHrqR�*HUDO�GD�6D{GH��'*6����������TXDQGR�DV�SDUWXULHQWHV�UHFHEHP�DQDOJHVLD
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HSLGXUDO��s�SUHFRQL]DGD��D�DYDOLDrqR�GR�QuYHO�VHQVLWLYR�H�PRWRU�GR�EORTXHLR����PLQXWRV�DSvV
FDGD �EvOXV �H �D �FDGD �KRUD �GXUDQWH �D �SHUIXVqR �FRQWuQXD� �XWLOL]DQGR �D �HVFDOD �GH �%URPDJH�
VLJQL�FDQGR �]HUR� �DXVtQFLD �GH �EORTXHLR �PRWRU� �XP� �EORTXHLR �SDUFLDO� �GRLV� �EORTXHLR �TXDVH
FRPSOHWR �H �WUtV� �EORTXHLR �FRPSOHWR�

'HYH�VH�FRQWDWDU�R�$QHVWHVLRORJLVWD�VH�D�SRQWXDrqR�QD�HVFDOD�GH�%URPDJH�IRU�VXSHULRU�D�GRLV�
3RGH �VHU �LQFHQWLYDGD �D �PRELOL]DrqR �VH �VH �YHUL�FDU �XPD �SRQWXDrqR �GH �]HUR �QD �HVFDOD �GH
%URPDJH��2�SULPHLUR�OHYDQWH�DSvV�FDGD�EvOXV�GHYH�VHU�VXSHUYLVLRQDGR�SRU�XP�(((602��'*6�
������

�����3URFHGLPHQWRV�GH�GLDJQtVWLFR�H�WHUDSrXWLFD�PqGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIqULFR
/RFDOL]DrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
$QWHEUDrR�(VTXHUGD�R�

,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�YHQRVR�SHULIsULFR�>626@
�������������������2WLPL]DU�FDWHWHU�YHQRVR�SHULIsULFR�>626@
�������������������7URFDU�FDWHWHU�YHQRVR�SHULIsULFR�>626@

����������������
&DWHWHU�HSLGXUDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�HSLGXUDO

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQtVWLFR�H
WHUDSrXWLFD�PqGLFD�

&DWHWHU�YHQRVR�SHULIqULFR�

$�FDWHWHUL]DrqR �LQWUDYHQRVD �HP�PXOKHUHV �DGPLWLGDV �QD �VDOD �GH �SDUWR �s �FRPXP�GHYLGR �D
FRQVLGHUDrxHV �SUoWLFDV �FRPR �D �KLGUDWDrqR �LQWUDYHQRVD� �IUHTXHQWHPHQWH �QHFHVVoULD� �D
DGPLQLVWUDrqR�GH�DQWLELvWLFRV�RX�RFLWRFLQD�GXUDQWH�R�73�H�DLQGD��FRPR�SUHFDXrqR�QR�FDVR�GH
KHPRUUDJLD��7DQ�HW�DO���������

1D�PXOKHU�HP�73��DV�YHLDV�GLVWDLV�HVWqR�PDLV�LQJXUJLWDGDV��HP�UHVXOWDGR�GR�HGHPD�SHULIsULFR�GR
�QDO �GD �JUDYLGH]� �1HVWHV �FDVRV� �KDELWXDOPHQWH� �RV �FDWHWHUHV �VqR �QHFHVVoULRV �SRU �FXUWRV
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SHUuRGRV��$VVLP��R�VXFHVVR�GD�LQVHUrqR��D�GRU�GXUDQWH�D�LQVHUrqR�H�D�IXQFLRQDOLGDGH�GR�FDWHWHU�
D�FXUWR�SUD]R��VqR�RV�DVSHWRV�PDLV�UHOHYDQWHV�D�WHU�HP�FRQVLGHUDrqR��7DQ�HW�DO���������

i�HQFRUDMDGD�D�LQVHUrqR�GR�FDWHWHU�QR�DQWHEUDrR�HP�YH]�GD�PqR��XPD�YH]�TXH�VH�FUt�FDXVDU
PHQRV�GRU��SDUD�DOsP�GLVVR��R��X[R�GH�HYHQWXDLV�SHUIXVxHV�s�PHOKRU��YLVWR�TXH�D�YHLD�s�PDLRU�H
D�SRQWD�GR�FDWHWHU�QqR��FD�EORTXHDGD�SHOR�PRYLPHQWR�GR�SXOVR��WRUQDQGR�R�FDWHWHU�PDLV�IoFLO
GH��[DU�H�FRP�SRVLFLRQDPHQWR�PDLV�FRQIRUWoYHO�SDUD�D�PXOKHU��7DQ�HW�DO���������

5HODWLYDPHQWH�DRV�FXLGDGRV�GH�HQIHUPDJHP�UHODFLRQDGRV�FRP�R�FDWHWHU �YHQRVR�SHULIsULFR�
LPSRUWD�UHDOL]DU�D�DYDOLDrqR�VLVWHPoWLFD�GR�VHX�ORFDO �GH�LQVHUrqR��FRP�YLVWD�D�GHVSLVWDU�D
SUHVHQrD �GH �VLQDLV �LQ�DPDWvULRV� �FRPR �HGHPD� �FDORU� �UXERU �H �GRU� �(VWHV �SRGHP �LQGLFDU
FRPSURPLVVR �GD �SHUPHDELOLGDGH �GR �FDWHWHU� �LPSRVVLELOLWDQGR �D �VXD �XWLOL]DrqR �HP �FDVR
QHFHVVLGDGH�HPHUJHQWH�H�DLQGD�FDXVDU�GHVFRQIRUWR�n�SDUWXULHQWH��7HQGHLUR�HW�DO���������

&DWHWHU�HSLGXUDO

$�DQDOJHVLD�SRU�FDWHWHU�HSLGXUDO�s�FRQVLGHUDGD�R�SDGUqR�GH�RXUR�SDUD�DQDOJHVLD�GXUDQWH�R�73�
VHQGR�UHFRPHQGDGD�SHOD�:RUOG�+HDOWK�2UJDQL]DWLRQ��:+2���+DOODGD\�HW�DO���������

'XUDQWH�R�73��D�FRQWUDrqR�XWHULQD�H�D�GLODWDrqR�FHUYLFDO�HVWLPXODP��EUDV�DIHUHQWHV�QRFLFHSWLYDV
TXH�FRQGX]HP�R�HVWuPXOR �SHORV �QHUYRV�HVSLQDLV �7���/�� �SURGX]LQGR�XPD�GRU �YLVFHUDO �PDO
ORFDOL]DGD��f�PHGLGD�TXH�D�FDEHrD�IHWDO�GHVFH��HVWLUDQGR�R�SHUuQHR�H�D�YDJLQD��R�QHUYR�SXGHQGR
H�DV�UDu]HV�HVSLQDLV�6��6��WDPEsP�VqR�DWLYDGDV��3DUD�PRGL�FDU�HVVDV�YLDV�DIHUHQWHV�H�DOFDQrDU
DQDOJHVLD��DQHVWsVLFRV�ORFDLV�H�RSLoFHRV�SRGHP�VHU�DGPLQLVWUDGRV�QR�HVSDrR�HSLGXUDO�SRU�PHLR
GH�XP�FDWHWHU�HSLGXUDO��+DOODGD\�HW�DO���������

2�HVSDrR�HSLGXUDO �s�XP�HVSDrR�SRWHQFLDO �TXH�FRQWsP�JRUGXUD� �YDVRV�VDQJXuQHRV�H�UDu]HV
QHUYRVDV�HVSLQDLV��H�HVWo�ORFDOL]DGR�HQWUH�R�OLJDPHQWR�DPDUHOR�H�D�GXUD�PoWHU��$�PHGXOD�HVSLQDO
WHUPLQD�SRU�YROWD�GH�/��/���2�FDWHWHU�HSLGXUDO�GXUDQWH�R�73�s�LQVHULGR�DEDL[R�GR�QuYHO�GD�PHGXOD
HVSLQDO�SDUD�PLQLPL]DU�R�ULVFR�GH�OHVqR�QHUYRVD��+DOODGD\�HW�DO���������

([LVWHP�YoULDV�FRPSOLFDrxHV�SRVVuYHLV��GHFRUUHQWHV�GD�FRORFDrqR�GR�FDWHWHU�HSLGXUDO��FRPR�
LQMHrqR�LQWUDYDVFXODU��WR[LFLGDGH�VLVWsPLFD�GR�DQHVWsVLFR�ORFDO��FHIDOHLD�SvV�SXQrqR�GD�GXUD�
PoWHU��LQIHrqR��DEVFHVVR��KHPDWRPD�H�EORTXHLR�LQFRPSOHWR��+DOODGD\�HW�DO���������

5HODWLYDPHQWH �DRV �FXLGDGRV �GH �HQIHUPDJHP �UHODFLRQDGRV �FRP �R �FDWHWHU �HSLGXUDO �HVWHV
SDVVDUDP�SHOD�YLJLOpQFLD�TXDQWR�D�VLQDLV�GH�LQIHrqR�QR�ORFDO�GH�LQVHUrqR��VLQDLV�GH�VDuGD�GH
OuTXRU� �YHUL�FDrqR �GD �LQWHJULGDGH �GR �SHQVR �GR �FDWHWHU �H �YLJLOpQFLD �GD �UHVSRVWD �GD �PXOKHU �n
WHUDStXWLFD �DQDOJsVLFD�
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�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 3DUWR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� (OLPLQDrqR�XULQoULD
���������������� 6LVWHPD�FDUGLRYDVFXODU

�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

3DUWR

2�73�UHIHUH�VH�DR�SURFHVVR��VLROvJLFR�DWUDYsV�GR�TXDO�R�IHWR��R�OuTXLGR�DPQLvWLFR��D�SODFHQWD�H�DV
PHPEUDQDV �DPQLvWLFDV� �VqR �H[SXOVRV �GR �{WHUR �DWUDYsV �GR �FDQDO �YDJLQDO� �i �GH�QLGR �SHOD
SUHVHQrD�GH�FRQWUDrxHV�XWHULQDV�UHJXODUHV��DVVRFLDGDV�DR�DSDJDPHQWR�H�GLODWDrqR�GR�FROR�GR
{WHUR�H�GHVFLGD�IHWDO��+XWFKLVRQ�HW�DO����������'LYLGH�VH�HP�WUtV�SHUuRGRV��R�SULPHLUR�SHUuRGR�TXH
FRPSUHHQGH�DV�IDVHV�ODWHQWH��DWLYD�H�WUDQVLrqR��FRPHrD�FRP�R�YHUGDGHLUR�73�H�HVWHQGH�VH�DWs�n
GLODWDrqR�WRWDO�GR�FROR�GR�{WHUR��R�VHJXQGR�SHUuRGR��TXH�VH�LQLFLD�TXDQGR�R�FROR�GR�{WHUR�DWLQJH
D�GLODWDrqR�FRPSOHWD�H�SURORQJD�VH�DWs�DR�QDVFLPHQWR�GR�UHFsP�QDVFLGR��R�WHUFHLUR�SHUuRGR�TXH
FRUUHVSRQGH�n�GHTXLWDGXUD��VHSDUDrqR�GD�SODFHQWD�GD�SDUHGH�XWHULQD��D�VXD�GHVFLGD�H�D�VXD
H[SXOVqR�DWUDYsV�GR�FDQDO�GH�SDUWR��+XWFKLVRQ�HW�DO���������

1R �FDVR �DSUHVHQWDGR �IRL �UHDOL]DGR �R �DFRPSDQKDPHQWR �GXUDQWH �DV �IDVHV �ODWHQWH� �DWLYD �H
WUDQVLrqR�GR�SULPHLUR�SHUuRGR�GR�73��'XUDQWH�D�IDVH�DWLYD�GR�SULPHLUR�SHUuRGR�GR�73�IRL�GHWHWDGD
XPD�YDULHGDGH�RFFLSLWR�SRVWHULRU��FRQIRUPH�GHVFULWR�DQWHULRUPHQWH��WHQGR�VLGR�LPSOHPHQWDGDV
LQWHUYHQrxHV�FRP�R�REMHWLYR�GH�IDFLOLWDU�R�73�H�SURPRYHU�R�SDUWR�HXWvFLFR�

7UDWD�VH �GH �XPD �LQGXrqR �GH �73� �LQLFLDOPHQWH �FRP �PDWXUDrqR �GR �FROR �XWHULQR �FRP
SURVWDJODQGLQDV ��PLVRSURVWRO �YDJLQDO� �H �DWXDOPHQWH �VRE �SHUIXVqR �GH �RFLWRFLQD� �$ �LQGXrqR
FRQVLVWH�QR�SURFHVVR�GH�HVWLPXODrqR�DUWL�FLDO�GR�{WHUR�SDUD�LQLFLDU�R�73��*HUDOPHQWH��s�UHDOL]DGD
DWUDYsV �GD �DGPLQLVWUDrqR �GH �RFLWRFLQD� �SURVWDJODQGLQDV �RX �DWUDYsV �GD �UXWXUD �DUWL�FLDO �GH
PHPEUDQDV�DPQLvWLFDV��'XUDQWH�R�SURFHVVR�GH�LQGXrqR��D�PXOKHU�WHP�PRELOLGDGH�PDLV�UHVWULWD
H�R�SURFHGLPHQWR�HP�VL�SRGH�FDXVDU�GHVFRQIRUWR��:+2������D��1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG
&OLQLFDO�([FHOOHQFH��1,&(�������D��

8P�73�LQGX]LGR�LPSOLFD�XP�PDLRU�Q{PHUR�GH�H[DPHV�YDJLQDLV�SDUD�DYDOLDrqR�GR�FROR�GR�{WHUR�
DQWHV�H�GXUDQWH�D�LQGXrqR� �(VWD�DYDOLDrqR�DMXGD�D�GHWHUPLQDU�R�PsWRGR�GH�LQGXrqR�PDLV
DSURSULDGR�H�SHUPLWH�PRQLWRUL]DU�R�SURJUHVVR�GXUDQWH�R�SURFHVVR��$�LQWHUYHQrqR�SRGH�HVWDU
DVVRFLDGD�D�XP�DXPHQWR�GRV�ULVFRV�GH�FRPSOLFDrxHV��HVSHFLDOPHQWH�KHPRUUDJLDV��FHVDULDQDV�
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KLSHUHVWLPXODrqR�XWHULQD� �URWXUD �XWHULQD �H �RXWURV �UHVXOWDGRV �DGYHUVRV ��1,&(� �����D� �:+2�
����D���2�73�LQGX]LGR�SRGH�VHU�PDLV�GRORURVR�HP�FRPSDUDrqR�FRP�R�73�HVSRQWpQHR��1,&(�
����D���

$V�PXOKHUHV�FRP�JUDYLGH]HV�QqR�FRPSOLFDGDV�GHYHP�VHU�LQFHQWLYDGDV�D�HVSHUDU�SHOR�LQuFLR
HVSRQWpQHR �GR �73� �(VWD �DERUGDJHP�EDVHLD�VH �QD �FRPSUHHQVqR �GH �TXH �R �73� �JHUDOPHQWH�
FRPHrD�QDWXUDOPHQWH�DQWHV�GDV����VHPDQDV�GH�JHVWDrqR��'H�DFRUGR�FRP�:+2������D��H�1,&(
�����D���D�LQGXrqR�GH�73�QqR�HVWo�UHFRPHQGDGD�HP�PXOKHUHV�FRP�XPD�LGDGH�JHVWDFLRQDO
LQIHULRU�D����VHPDQDV�H�XPD�JUDYLGH]�QqR�FRPSOLFDGD��QR�HQWDQWR�HVWD�SRGH�VHU�XPD�RSrqR�GH
PXOKHU� �GHYHQGR �VHU �GLVFXWLGRV �RV �ULVFRV� �EHQHIuFLRV �H �H[SOLFDGDV �WRGDV �DV �LPSOLFDrxHV �H
SURFHGLPHQWRV�DVVRFLDGRV�

(OLPLQDpoR�XULQmULD

$�EH[LJD�GLVWHQGLGD�GXUDQWH�R�73�SRGH�LPSHGLU �D�GHVFLGD�GD�DSUHVHQWDrqR�IHWDO� �LQLELU �DV
FRQWUDrxHV�H�SURYRFDU�XPD�GLPLQXLrqR�GR�WvQXV�GD�EH[LJD�RX�DWRQLD�XWHULQD�QR�SvV�SDUWR
�*UDrD���������$VVLP��YLJLDUDP�VH�RV�VLQDLV�GH�UHWHQrqR�XULQoULD�H�D�PLFrqR�HVSRQWpQHD�IRL
LQFHQWLYDGD��$�'*6��������UHFRPHQGD�QR�FDVR�GH�QqR�RFRUUHU�PLFrqR�Ko�PDLV�GH�VHLV�KRUDV�
DYDOLDU�VH�D�SUHVHQrD�GH�JORER�YHVLFDO�H�FDVR�HVWH�VHMD�YROXPRVR��SURSRU�HVYD]LDPHQWR�YHVLFDO
FRP�FDWHWHU�YHVLFDO�

6LVWHPD�&DUGLRYDVFXODU

2 �GRPuQLR �VLVWHPD �FDUGLRYDVFXODU� �QHVWH �FDVR �FOuQLFR� �YLVD �D �GHWHrqR �GH �FRPSOLFDrxHV�
QRPHDGDPHQWH�KLSRWHQVqR��UHODFLRQDGD�FRP�D�DGPLQLVWUDrqR�GH�RFLWRFLQD��SRU�YLD�HQGRYHQRVD�
SDUD�LQGXrqR�GR�73�H�DLQGD�SHOD�DGPLQLVWUDrqR�GH�WHUDStXWLFD�DQDOJsVLFD�SHOR�FDWHWHU�HSLGXUDO�
2 �ULVFR �GH �KLSRWHQVqR �VXUJH �SHOR �IDFWR �GH �D �RFLWRFLQD �GLPLQXLU �R �WvQXV �YDVFXODU �DUWHULDO�
UHVXOWDQGR�QXPD�SUHVVqR�DUWHULDO �PDLV�EDL[D�H�QXP�DXPHQWR�FRPSHQVDWvULR�GD�IUHTXtQFLD
FDUGuDFD� �(VWHV �HIHLWRV �SRGHP�VHU �SRWHQFLDGRV �SHORV �HIHLWRV �YDVRGLODWDGRUHV �GD �DQDOJHVLD
HSLGXUDO��5DERZ�HW�DO���������

6HJXQGR�D�'*6���������TXDQGR�DV�SDUWXULHQWHV�UHFHEHP�DQDOJHVLD�HSLGXUDO��UHFRPHQGD�VH�D
DYDOLDrqR�GR�SXOVR�UDGLDO�H�SUHVVqR�DUWHULDO�D�FDGD�FLQFR�PLQXWRV�DSvV�R�EvOXV�HSLGXUDO��DWs���
PLQXWRV�DSvV�R�EORTXHLR��H�D�FDGD����PLQXWRV�GHSRLV�GLVVR�

5HFRPHQGD�VH�DLQGD�D�FDWHWHUL]DrqR�GH�YHLD�SHULIsULFD�SUHYLDPHQWH�n�FRORFDrqR�GR�FDWHWHU
HSLGXUDO��H�DGPLQLVWUDrqR�GH�VROXrqR�SROLHOHFWUROuWLFD�FRP�JOXFRVH�D����SRU�YLD�HQGRYHQRVD��DR
ULWPR�GH�����P/�KRUD�
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�����'DGRV

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

/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

3DUWR
����������������

)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��PHPEUDQDV�uQWHJUDV�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
3HUGD�VDQJXuQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXuQHD�YDJLQDO�

7UDEDOKR�GH�SDUWR
����������������

3RVLrqR�GR�FROR�GR�{WHUR��DQWHULRU�
&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
&RSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�
6HP�JORER�YHVLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��PHPEUDQDV�uQWHJUDV�

����������������
3RVLrqR�GR�FROR�GR�{WHUR��DQWHULRU�
&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
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%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
'L�FXOGDGH�GH�FRSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�>3,2528@�
6HP�JORER�YHVLFDO�>0$17(9(@�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��URWXUD�HVSRQWpQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR�������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
3RVLrqR�IHWDO��GLUHLWD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2'3�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
6HP�JORER�YHVLFDO�>0$17(9(@�
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�

'20i1,2��6LVWHPD�FDUGLRYDVFXODU

'HWHUPLQDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

'20i1,2��3DUWR
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7UDEDOKR�GH�3DUWR

'HWHUPLQDU�HYROXrqR�GR�73��EHP�HVWDU�IHWDO�H�SvV�SDUWR
)DFLOLWDU�73�QDVFLPHQWR
3URPRYHU�DXWRFRQWUROR��OLGDU�FRP�R�73
3URPRYHU�DXWRFRQWUROR��OLGDU�FRP�D�GRU�GH�73
&RQWURODU�GRU�GH�73
3URPRYHU�SDUWR�HXWvFLFR

'20i1,2��(OLPLQDpoR�XULQmULD

'HWHUPLQDU�D�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

'20i1,2��6RQGDV��'UHQRV�H�&DWHWHUHV

&DWHWHU�YHQRVR�SHULIsULFR

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�YHQRVR�SHULIsULFR
3UHYHQLU�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�FDWHWHU�YHQRVR�SHULIsULFR
'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�R�FDWHWHU�YHQRVR�SHULIsULFR

&DWHWHU�HSLGXUDO

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�HSLGXUDO
'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�R�FDWHWHU�HSLGXUDO

�����'LDJQtVWLFRV

6LVWHPD�FDUGLRYDVFXODU
�������������������$YDOLDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

(OLPLQDpoR�XULQmULD
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

3DUWR
����������������
7UDEDOKR�GH�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR�>626�����K@
�������������������$VVLVWLU�QR�SRVLFLRQDU
�������������������*HULU�LQJHVWqR�GH�OuTXLGRV
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
�������������������$VVLVWLU�D�LGHQWL�FDU�HVWUDWsJLDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�QqR�IDUPDFROvJLFDV�GH�DOuYLR�GD�GRU�GH
WUDEDOKR�GH�SDUWR
�������������������*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
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�������������������*HULU�DQDOJHVLD

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

1R�LQuFLR �GR �WXUQR� �SHODV ������� �D �SDUWXULHQWH �HQFRQWUD�VH �FRP�PRQLWRUL]DrqR �FRQWuQXD �H
RFLWRFLQD�HP�SHUIXVqR��SRU�YLD�HQGRYHQRVD��(VWo�D�XWLOL]DU�D�EROD�GH�SDUWR�Ko�FHUFD�GH�PHLD�KRUD
H�TXHVWLRQD�VREUH�PRYLPHQWRV�H�SRVLrxHV�TXH�SRGH�DGRWDU�QD�EROD�SDUD�IDFLOLWDU�R�73�

(VWXGRV�LQGLFDP�TXH�D�SRVLrqR�VXSLQD�GXUDQWH�R �SULPHLUR �SHUuRGR�GR�73�SRGH�WHU �HIHLWRV
DGYHUVRV�SDUD�D�PqH��SDUD�R�IHWR�H�SDUD�D�SURJUHVVqR�GR�73��8PD�UHYLVqR�VLVWHPoWLFD�GD
&RFKUDQH�GHPRQVWURX�TXH�D�SRVLrqR�YHUWLFDO�UHGX]LX�HP�FHUFD�GH�XPD�KRUD�R�SULPHLUR�SHUuRGR
GR�73�HP�FRPSDUDrqR�FRP�D�SRVLrqR�VHPL�VHQWDGD� �VHQGR�TXH�DV�PXOKHUHV�QHVWD�{OWLPD
QHFHVVLWDUDP�GH�PDLV�DQDOJHVLD��$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV��$&2*��
������:+2������E��/DZUHQFH�HW�DO���������

$OJXQV�HVWXGRV�PRVWUDUDP�XPD�UHGXrqR�VLJQL�FDWLYD�QD�GRU�H�QD�GXUDrqR�QR�SULPHLUR�SHUuRGR
GR�73�FRP�R�XVR�GD�EROD�GH�SDUWR��0HQGHV�HW�DO���������

$�EROD�GH�SDUWR�SRGH�VHU�XWLOL]DGD�SDUD�SURPRYHU�D�PRYLPHQWDrqR�H�D�PRELOLGDGH�SsOYLFD�
FRQWULEXLQGR�SDUD�D�GHVFLGD�H�URWDrqR�IHWDO�FRP�FRQVHTXHQWH�UHGXrqR�GD�GXUDrqR�GR�SULPHLUR
SHUuRGR�GR�73��$�OLEHUGDGH�GH�PRYLPHQWRV�SURSRUFLRQDGD�SHOD�EROD�WDPEsP�H[SOLFD�R�HIHLWR�QD
UHGXrqR�GD�GRU��XPD�YH]�TXH�SHUPLWH�TXH�D�PXOKHU�VH�WRUQH�PDLV�DWLYD�QR�73��DXPHQWDQGR�D
VHQVDrqR�GH�DXWRFRQWUROR�H�SURPRYHQGR�R�GHVYLR�GR�IRFR�GD�GRU�SHOD�GLVWUDrqR��DR�PHVPR
WHPSR�TXH�FRQWULEXL�SDUD�R�DOuYLR�GH�WHQVxHV�PXVFXODUHV��-o�D�UHGXrqR�GD�GXUDrqR�GR�73�RFRUUH
SHOR�IDWR�GH�D�SRVLrqR�YHUWLFDO�H�VHQWDGD��DVVRFLDGD�DR�PRYLPHQWR�QD�EROD��SHUPLWLU�TXH�D
JUDYLGDGH�DWXH�QD�GHVFLGD�IHWDO��IDYRUHFLGD�SHOD�ELRPHFpQLFD�SsOYLFD��2�PRYLPHQWR�SsOYLFR
WDPEsP�s�XP�IDWRU �TXH�FRQWULEXL �SDUD�XP�PHOKRU �SRVLFLRQDPHQWR�IHWDO� �DFHOHUDQGR�R �73
�0HQGHV�HW�DO���������

'DGD�D�QHFHVVLGDGH�YHUEDOL]DGD�SHOD�SDUWXULHQWH��IRUDP�VXJHULGDV�SRVLrxHV�IDFLOLWDGRUDV�GD
SURJUHVVqR�IHWDO��FRP�UHFXUVR�n�XWLOL]DrqR�GD�EROD�GH�SDUWR��XPD�YH]�TXH�QXPD�IDVH�LQLFLDO�GR�73
s�LPSRUWDQWH�D�XWLOL]DrqR�GH�SRVLrxHV�TXH�IDFLOLWHP�R�HQFUDYDPHQWR�GD�DSUHVHQWDrqR�IHWDO�QD
EDFLD�PDWHUQD��(VWHV�H[HUFuFLRV�GHYHP�SURPRYHU�R�DIDVWDPHQWR�GRV�RVVRV�GD�EDFLD�QD�SHOYH�GH
HQWUDGD��VHQGR�HOHV�PDLRULWDULDPHQWH�H[HUFuFLRV�FRP�DV�SHUQDV�DEHUWDV��HP�DEGXrqR�GR�IsPXU��
H[HUFuFLRV�EDVFXODQWHV�H�PRYLPHQWRV�GH�EDFLD�OLYUH��&DODLV�*HUPDLQH�	�3DUsV��������&DUGRVR��HW
DO�������D��

1HVWD �DOWXUD �IRL �WDPEsP �RIHUHFLGR �JHODWLQD� �FRQIRUPH �D �SUHIHUtQFLD �GD �PXOKHU �H �D
GLVSRQLELOLGDGH�GR�VHUYLrR��XPD�YH]�TXH�DWXDOPHQWH�Mo�QqR�VH�SUHFRQL]D�R�MHMXP�GXUDQWH�R�73�
PDV�VLP�D�LQJHVWqR�GH�OuTXLGRV�FODURV�H�RXWURV�DOLPHQWRV��FRPR�VXPRV�GH�IUXWD�VHP�SROSD�
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JHODWLQD�RX�UHIHLrxHV�OLJHLUDV��:+2������E��'*6��������

,QFHQWLYRX�VH�R�HQYROYLPHQWR�GD�SHVVRD�VLJQL�FDWLYD�DR�ORQJR�GR�73��XPD�YH]�TXH�D�HYLGtQFLD
GHPRQVWUD �TXH �D �VXD �SUHVHQrD �RIHUHFH �XPD �PDLRU �VHJXUDQrD �H �XPD �H[SHULtQFLD �PDLV
VDWLVIDWvULD��FRQWULEXLQGR�SDUD�XP�DPELHQWH�PDLV�KDUPRQLRVR�H�PHQRV�WUDXPoWLFR��'H�VDOLHQWDU
TXH �VXD �D �SUHVHQrD� �UH�HWH �XPD �PDLRU �SUREDELOLGDGH �GH �XP �SDUWR �YDJLQDO �PDLV �FXUWR �H �FRP
PHQRU�UHFXUVR�D�PHGLFDrqR�DQDOJsVLFD��&DVWUR�HW�DO���������

7HQGR�HP�FRQWD�D�LQIRUPDrqR�UHFHELGD�QD�SDVVDJHP�GH�WXUQR��TXH�D�{OWLPD�DYDOLDrqR�WRFROvJLFD
IRL�UHDOL]DGD�nV��������IRL�SURJUDPDGD�QRYD�DYDOLDrqR�GD�HYROXrqR�GR�73�SDUD�TXDWUR�KRUDV
GHSRLV��SHODV���K����6HJXQGR�D�:+2������E���D�UHFRPHQGDrqR�GD�IUHTXtQFLD�GR�WRTXH�YDJLQDO
s�D�VXD�UHDOL]DrqR�GH�TXDWUR�HP�TXDWUR�KRUDV��D�SDUWLU�GD�IDVH�DWLYD�GR�SULPHLUR�SHUuRGR�GH�73�
HP�PXOKHUHV�GH�EDL[R�ULVFR��QR�HQWDQWR�DSHVDU�GH�SDUWXULHQWH�VH�HQFRQWUDU�QD�IDVH�ODWHQWH�GR
73��SRU�SURWRFROR�GH�VHUYLrR��s�UHFRPHQGDGD�D�DYDOLDrqR�WRFROvJLFD��SHOR�PHQRV��GH�TXDWUR�HP
TXDWUR�KRUDV�

$�&7*�s�XP�PsWRGR�TXH�FRQWULEXL�SDUD�D�DYDOLDrqR�GR�EHP�HVWDU�IHWDO�SRLV�SHUPLWH�R�UHJLVWR
FRQWuQXR��HP�VLPXOWpQHR��GD�IUHTXtQFLD�FDUGuDFD�IHWDO��)&)���GDV�FRQWUDrxHV�XWHULQDV�H�GRV
PRYLPHQWRV�IHWDLV�DWLYRV��$�PRQLWRUL]DrqR�GR�EHP�HVWDU�IHWDO�DWUDYsV�GR�FDUGLRWRFvJUDIR�SRGH
VHU�UHDOL]DGD�GH�IRUPD�FRQWuQXD�RX�LQWHUPLWHQWH��1D�SULPHLUD�H[LVWH�XPD�YLJLOpQFLD�FRQWuQXD�GD
)&)�HP�TXH�Ko�XPD�PDLRU�UHVWULrqR�GH�PRYLPHQWRV��QD�VHJXQGD�D�PRQLWRUL]DrqR�s�IHLWD�GH
IRUPD�LQWHUPLWHQWH�SHUPLWLQGR�OLEHUGDGH�GH�PRYLPHQWRV�HQWUH�DV�DYDOLDrxHV��9oULRV�HVWXGRV
VXJHUHP�TXH �QqR �Ko �YDQWDJHQV �QD �PRQLWRUL]DrqR �IHWDO �FRQWuQXD �HP �FRPSDUDrqR �FRP�D
PRQLWRUL]DrqR�IHWDO�LQWHUPLWHQWH�HP�UHODrqR�DRV�UHVXOWDGRV�QHRQDWDLV��PHVPR�QDV�LQGXrxHV�GH
73��:+2������E��1,&(���������1R�%3�GR�KRVSLWDO�RQGH�VH�UHDOL]RX�R�HVWoJLR�s�SUHFRQL]DGD�D
PRQLWRUL]DrqR�FRQWuQXD�GH�WRGDV�DV�JUoYLGDV�HP�73� �VHQGR�SRVVuYHO� �XWLOL]DU �PRQLWRUL]DrqR
FRQWuQXD�SRU�WHOHPHWULD��i�WDPEsP��SHUPLWLGR�UHWLUDU�D�PRQLWRUL]DrqR��SRU�SHUuRGRV�FXUWRV��SDUD
XWLOL]DrqR�GR�FKXYHLUR��

3HODV�������D�SDUWXULHQWH�UHIHUH�GRU�PDLV�LQWHQVD��PDV�YHUEDOL]D�QqR�TXHUHU��QR�PRPHQWR�
FRORFDU�FDWHWHU�HSLGXUDO��&RP�REMHWLYR�GH�SURPRYHU�R�DXWRFRQWUROR�SDUD�OLGDU�FRP�D�GRU�GH�73�
DVVLVWLX�VH �D �SDUWXULHQWH �D �LGHQWL�FDU �HVWUDWsJLDV �GH �DOuYLR �GD �GRU �GH �73� �DWUDYsV �GH �TXHVWxHV
VREUH�R�TXH�XVD��KDELWXDOPHQWH�HP�FDVD��SDUD�OLGDU�FRP�D�GRU��)RL�TXHVWLRQDGD�VREUH�R�XVR�GH
oJXD�TXHQWH��PDVVDJHP��SRVLFLRQDPHQWR��XWLOL]DrqR�GH�P{VLFD�RX�RXWUDV�

([LVWHP �YoULDV �WsFQLFDV �HVSHFu�FDV �GH �DOuYLR �GD �GRU �TXH �SRGHP �VHU �XWLOL]DGDV �GXUDQWH �R �73�
DOJXPDV�GDV�TXDLV�QqR�UHTXHUHP�WUHLQR�HVSHFLDOL]DGR��3RU�H[HPSOR��WRPDU�XP�EDQKR�RX�GXFKH
TXHQWH�SDUD�DMXGDU�D�UHOD[DU�QRV�HVWoGLRV�LQLFLDLV�GR�73��GHDPEXODU��PXGDU�GH�SRVLrqR�GH
WHPSRV �D �WHPSRV� �$OJXPDV�PXOKHUHV �PRYHP�VH �GH �ODGR �SDUD �ODGR� �DJDFKDP�VH� ��FDP�GH�Ss�
DMRHOKDP�VH�RX�VHQWDP�VH��UHFHEHP�XPD�PDVVDJHP�QD�SDUWH�LQIHULRU�GDV�FRVWDV�H�QRV�RPEURV
SDUD�FRQWUDULDU�D�GRU�GDV�FRQWUDrxHV��XWLOL]DP�XP�HVWLPXODGRU�PXVFXODU���7(16��QD�SDUWH�LQIHULRU
GDV�FRVWDV��RXYHP�P{VLFD�GD�VXD�SUHIHUtQFLD��:+2������E��$&2*��������
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$�PXOKHU�UHIHULX�D�PDVVDJHP�H�D�P{VLFD��DVVLP�IRL�VXJHULGD�XPD�PDVVDJHP�SHOD�SHVVRD
VLJQL�FDWLYD �QD �UHJLqR �ORPEDU �H �RPEURV� �EHP �FRPR �R �XVR �GH �P{VLFD �DWUDYsV �GRV �VHXV
�DXULFXODUHV�� �)RL �DVVHJXUDGD�D�SULYDFLGDGH�H�TXHVWLRQDGR�VREUH�D�LQWHQVLGDGH�GDV�OX]HV�H
WHPSHUDWXUD�GR�TXDUWR�FRP�R�REMHWLYR�GH�LQGX]LU�R�UHOD[DPHQWR��$�SULYDFLGDGH�s�FUXFLDO�SDUD
UHGX]LU�D�DWLYLGDGH�GR�QHRFvUWH[�H�SURPRYHU�D�OLEHUWDrqR�GH�RFLWRFLQD��$�VHQVDrqR�GH�HVWDU�D�VHU
REVHUYDGR�HVWo�DVVRFLDGD�D�XP�DXPHQWR�GD�DWLYLGDGH�QHRFRUWLFDO�H�n�VXEVHTXHQWH�OLEHUWDrqR�GH
DGUHQDOLQD��2�FRQWUROR�GD�LQWHQVLGDGH�GD�OX]�s�XPD�GDV�PDQHLUDV�PDLV�VLPSOHV�GH�IRUQHFHU�nV
PXOKHUHV�FRQWUROR�VREUH�R�VHX�DPELHQWH�GH�SDUWR��&DUGRVR�HW�DO�������D��

3HODV���K����YHUL�FRX�VH�URWXUD�HVSRQWpQHD�GH�PHPEUDQDV�H�SRU�HVVH�PRWLYR�IRL�UHDOL]DGD�QRYD
DYDOLDrqR�WRFROvJLFD��$YDOLDUDP�VH��DLQGD��DV�FDUDFWHUuVWLFDV�GR�OuTXLGR�DPQLvWLFR�UHODWLYDPHQWH
n�FRU�H�DR�FKHLUR�

1HVWH �PRPHQWR� �D �SDUWXULHQWH �VROLFLWRX �DQDOJHVLD �HSLGXUDO� �$ �:+2 ������E�� �UHFRPHQGD
DQDOJHVLD�HSLGXUDO�SDUD�DOuYLR�GD�GRU�GXUDQWH�R�73��GH�DFRUGR�FRP�DV�SUHIHUtQFLDV�GD�PXOKHU�
HP�SDUWXULHQWHV�VDXGoYHLV�FRP�EDL[R�ULVFR�GH�FRPSOLFDrxHV��1R�HQWDQWR��D�DQDOJHVLD�HSLGXUDO
SRGH�FRQWULEXLU �SDUD �SURORQJDU �D �GXUDrqR�GR �VHJXQGR�SHUuRGR �GR �73 �H �SRGH�DXPHQWDU �D
SUREDELOLGDGH�GH�SDUWR�LQVWUXPHQWDGR��1,&(��������

3HODV���K���SRU�DXPHQWR�GD�GRU�H��VHQVDhgR�GH�SUHVVgR���VLF��IRL�UHDOL]DGR�QRYR�WRTXH�YDJLQDO�
$�GRU�s�UHIHULGD�FRPR�ORFDOL]DGD�QD�UHJLqR�ORPEDU��$WUDYsV�GR�WRTXH�YDJLQDO�IRL�GHWHWDGR�TXH�D
DSUHVHQWDrqR�IHWDO�VH�DSUHVHQWDYD�QD�YDULHGDGH�RFFLSuWR�GLUHLWD�SRVWHULRU��2'3���3DUD�IDYRUHFHU
R�SDUWR�HXWvFLFR��s�QHFHVVoULR�TXH�D�IRQWDQHOD�PHQRU�VH�HQFRQWUH�QD�PHWDGH�DQWHULRU�GD�SHOYH�
4XDQGR�D�FDEHrD�IHWDO�URGD�SDUD�SRVLrxHV�SRVWHULRUHV��R�RFFLSLWDO��FD�YROWDGR�SDUD�WUoV�GD�SHOYH
PDWHUQD��$�SRVLrqR�23�SRGH�VHU�HVTXHUGD�RX�GLUHLWD��GH�DFRUGR�FRP�D�ORFDOL]DrqR�GD�IRQWDQHOD
IHWDO�HP�UHIHUtQFLD�n�PqH��(VWDV�SRVLrxHV��DVVRFLDP�VH�D�XP�73�PDLV�GRORURVR�H�SURORQJDGR
�%XHQR�/RSH]�HW�DO���������

4XDQGR�TXH�VH�GHWHWRX�TXH�D�DSUHVHQWDrqR�IHWDO�VH�HQFRQWUDYD�HP�2'3��IRL�VXJHULGD�D�SRVLrqR
GH�6,06��6HJXQGR�6LPNLQ��+DQVRQ��	�$QFKHWD���������SDUD�IDYRUHFHU�D�URWDrqR�GD�FDEHrD�IHWDO�
D�PXOKHU�GHYH��FDU�SRVLrqR�QD�GHLWDGD�GH�ODGR��FRP�R�GRUVR�IHWDO��YROWDGR�SDUD�D�FDPD���6H�D
YDULHGDGH�IHWDO�IRU�2'3��D�PXOKHU�GHYH�GHLWDU�VH�GR�ODGR�GLUHLWR��$�JUDYLGDGH�DMXGD�n�URWDrqR�GR
RFFLSuFLR�H�GR�WURQFR�IHWDO�HP�GLUHrqR�n�SRVLrqR�DQWHULRU��(VWD�SRVLrqR�SRGH�IDYRUHFHU�D�URWDrqR
GD�DSUHVHQWDrqR��QR�VHQWLGR�GH�IDFLOLWDU�R�SDUWR�HXWvFLFR��SRLV�SHUPLWH�TXH�KDMD�XP�DXPHQWR�GRV
GLpPHWURV�SsOYLFRV�DR�SURSRUFLRQDU�XPD�DVVLPHWULD�QD�SHOYH��%XHQR�/RSH]�HW�DO���������

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
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5HDOL]DU�H[DPH�WRFROvJLFR��/DYDU�DV�PqRV��SHGLU�FRQVHQWLPHQWR�H�H[SOLFDU�D�QHFHVVLGDGH
GH�UHDOL]DrqR�GR�H[DPH��H[SOLFDU�SURFHGLPHQWR��SHGLU�n�PXOKHU�SDUD�VH�SRVLFLRQDU�HP
GHF{ELWR�GRUVDO�FRP�RV�MRHOKRV��HWLGRV��DVVHJXUDU�SULYDFLGDGH��UHDOL]DU�WRTXH�YDJLQDO�
1R�WRTXH�YDJLQDO�DYDOLRX�VH�D�H[WLQrqR��D�GLODWDrqR��D�SUHVHQrD�RX�DXVtQFLD�GH
PHPEUDQDV�DPQLvWLFDV��D�HVWoWLFD�IHWDO��DWLWXGH��D�VLWXDrqR��D�DSUHVHQWDrqR�H�R�SRQWR�GH
UHIHUtQFLD��H�D�SURJUHVVqR�GD�DSUHVHQWDrqR�IHWDO�SHORV�SODQRV�GH�+RGJH�
$YDOLDU�WUDrDGR�FDUGLWRFRJUo�FR��GHWHUPLQDrqR�GD�OLQKD�GH�EDVH�GD�)&)��GHYH�HVWDU�HQWUH
�������ESP���GD�YDULDELOLGDGH��GHYH�VHU�PRGHUDGD�HQWUH���D���ESP���YHUL�FDU�D�SUHVHQrD
GH�GHVDFHOHUDrxHV�UHFRUUHQWHV�H�DLQGD�R�SDGUqR�GH�IUHTXtQFLD�GD�FRQWUDrqR�XWHULQD�SDUD
GHVFDUWDU�WDTXLVVLVWROLD��FLQFR�RX�PDLV�FRQWUDrxHV�XWHULQDV�D�FDGD����PLQXWRV�

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
&RP�D�SDUWXULHQWH�VHQWDGD�QD�EROD��VXJHUL�TXH�HVWD�DEULVVH�DV�SHUQDV�URGDQGR�RV�MRHOKRV
SDUD�IRUD�GH�IRUPD�D�IDFLOLWDU�R�HQFUDYDPHQWR�GD�DSUHVHQWDrqR
6XJHUL�SURFXUDU�RV�PRYLPHQWRV�FRP�EDVH�QDV�VXDV�SUvSULDV�VHQVDrxHV��f�PHGLGD�TXH
JDQKD�FRQ�DQrD��R�FRUSR�HQFRQWUDUo�RV�PRYLPHQWRV�H�GLUHrxHV�QHFHVVoULRV�SDUD�DOLYLDU�D
GRU�H�IDFLOLWDU�D�VDuGD�GR�EHEs��&DODLV�*HUPDLQH�	�3DUsV��������
$MXGHL�D�UHDOL]DU�PRYLPHQWRV�HQTXDQWR�HVWo�QD�EROD���EDVFXODU�D�SsOYLV�D�SDUWLU�GRV
PRYLPHQWRV�GD�DQFD��3RGH�GLUHFLRQo�ORV�HP�GLIHUHQWHV�GLUHrxHV��)D]HU��SRU�H[HPSOR�
SHTXHQRV�FLUFXORV��SHTXHQRV��RLWRV���&DODLV�*HUPDLQH�	�3DUsV��������
6XSHUYLVLRQHL�D�XWLOL]DU�EROD�GH�SDUWR

*HULU�LQJHVWqR�GH�OuTXLGRV
4XHVWLRQHL�Ko�TXDQWR�WHPSR�VH�WLQKD�DOLPHQWDGR��UHIHULX�TXH�WLQKD�LQJHULGR�XP�FKo�SHODV
�������2IHUHFL�XPD�JHODWLQD��H[SOLFDQGR�TXH�HUD�LPSRUWDQWH�PDQWHU�VH�KLGUDWDGD�GXUDQWH
R�73��H�LU�LQJHULQGR�oJXD�FRQIRUPH�D�VXD�YRQWDGH��:+2������E��'*6��������6LPNLQ�
+DQVRQ�	�$QFKHWD��������

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
'HPRQVWUHL�n�SHVVRD�VLJQL�FDWLYD�FRPR�VH�FRORFDU�SRU�GHWUoV�GD�JUoYLGD��HQTXDQWR�HVWD
HVWo�VHQWDGD�QD�EROD��FRORFDQGR�DV�VXDV�PqRV�SRU�WUoV�GHVWD��GH�PRGR�D�GDU�VXSRUWH�QRV
PRYLPHQWRV�FRP�D�EROD
'HPRQVWUHL�n�SHVVRD�VLJQL�FDWLYD�FRPR�UHDOL]DU�PDVVDJHP
&RP�D�PXOKHU�QD�EROD�GH�SDUWR��DMXGHL�D�LGHQWL�FDU�R�OXJDU�RQGH�FLQWXUD�s�PDLV�HVWUHLWD
SDUD�FRORFDU�DV�PqRV���XPD�HP�FDGD�ODGR�QD�SDUWH�PDLV�HVWUHLWD��DEDL[R�GDV�FRVWHODV�
&RORFDU�D�PqR�GLUHLWD�QR�ODGR�PDLV�GLVWDQWH��FRP�RV�GHGRV�D�DSRQWDU�SDUD�EDL[R��&RORFDU�D
PqR�HVTXHUGD�QR�ODGR�PDLV�SUv[LPR�GHOD��FRP�RV�GHGRV�DSRQWDQGR�SDUD�FLPD��3UHVVLRQDU
FRP��UPH]D�H�TXHVWLRQDU�VH�JRVWD�GD�VHQVDrqR��6HJXLGDPHQWH��XVDQGR�XP�ULWPR�OHQWR�H
FRQVWDQWH��ID]HU�PRYLPHQWRV��UPHV�FRP�PqRV�VXELQGR�H�FUX]DQGR�VXDV�FRVWDV�HP
GLUHrqR�XPD�n�RXWUD��&UX]DU�XPD�PqR�VREUH�D�RXWUD�H�YROWDU�DRV�SRQWRV�GH�SDUWLGD�
0DQWHQGR��D�PHVPD�SUHVVqR��SUHVVLRQH�QRYDPHQWH�H�UHSLWD�R�PRYLPHQWR�GH�FUX]DPHQWR
YoULDV�YH]HV��FRQIRUPH�HOD�GHVHMDU��,QIRUPDU�TXH�SRGH�ID]HU�LVWR�GXUDQWH�RX�HQWUH�DV
FRQWUDrxHV�SHOR�WHPSR�TXH�D�PXOKHU�TXLVHU�H�IRU�FRQIRUWoYHO�SDUD�VL��6LPNLQ��+DQVRQ�	
$QFKHWD��������
$MXGHL�D�SHVVRD�VLJQL�FDWLYD�D�UHDOL]DU�PDVVDJHP�QR�IXQGR�GDV�FRVWDV
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$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
1R�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR�SURFXUDUDP�VH�VLQDLV�GH�HGHPD��UXERU�
FDORU�H�GRU

$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD
4XHVWLRQHL�VREUH�D�KRUD�GD�{OWLPD�PLFrqR
6ROLFLWHL�TXH�VH�FRORFDVVH�HP�SRVLrqR�GRUVDO�GH�PRGR�D�SDOSDU�R�DEGvPHQ��SURFXUDQGR
VLQDLV�GH�JORER�YHVLFDO

$VVLVWLU�D�LGHQWL�FDU�HVWUDWsJLDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
4XHVWLRQHL�VREUH�TXH�HVWUDWsJLDV�XVD�KDELWXDOPHQWH��HP�FDVD��SDUD�R�DOuYLR�GD�GRU��SRU
H[HPSOR��XVR�GH�oJXD�TXHQWH��PDVVDJHP��SRVLFLRQDPHQWR��XWLOL]DrqR�GH�P{VLFD

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�QqR�IDUPDFROvJLFDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
8PD�YH]�TXH�UHIHULX�XWLOL]DU�D�P{VLFD�H�D�PDVVDJHP�HP�FDVD��DMXGHL�D�XWLOL]DU�HVWDV
HVWUDWsJLDV��WHQGR�D�SHVVRD�VLJQL�FDWLYD�PDQLIHVWDGR�YRQWDGH�H�HQWXVLDVPR�HP�FRODERUDU
QD�PDVVDJHP�

*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
$VVHJXUHL�SULYDFLGDGH��PDQWHQGR�D�SRUWD�IHFKDGD
5HGX]L�D�LQWHQVLGDGH�GDV�OX]HV��FRQIRUPH�YRQWDGH�PDQLIHVWDGD�SHOD�SDUWXULHQWH
$XPHQWHL�D�WHPSHUDWXUD�GR�TXDUWR��SDUD�SURSRUFLRQDU�FRQIRUWR��FRQIRUPH�YRQWDGH
PDQLIHVWDGD�SHOD�SDUWXULHQWH

*HULU�DQDOJHVLD
0RQLWRUL]DU�GRU�GH�73
$GPLQLVWUDU�WHUDStXWLFD�DQDOJsVLFD�FRQIRUPH�SURWRFROR

$VVLVWLU�QR�SRVLFLRQDU
$MXGHL�D�SRVLFLRQDU�VH�QD�SRVLrqR�GH�6,06��GHLWDGD�GH�ODGR��FRP�R�GRUVR�IHWDO��YROWDGR
SDUD�D�FDPD���SDUD�SURPRYHU�D�URWDrqR�GR�IHWR�SDUD�SRVLrqR�DQWHULRU��6XJHUL�TXH
DIDVWDVVH�XP�SRXFR�DV�SHUQDV���H[LRQDQGR�D�TXH�HVWLYHU�SRU�FLPD��DSRLDU�HVVD�SHUQD�QD
FDPD�FRP�OLJHLUD�URWDrqR�GR�TXDGULO��6LPNLQ��+DQVRQ��	�$QFKHWD��������%XHQR�/RSH]�HW�
DO��������
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���$66,67h1&,$�c�08/+(5�1$�)$6(�$7,9$�'2�75$%$/+2�'(�3$572�(
12�3$572

7UDEDOKR�GH�SDUWR�H�SDUWR��FDVR�FOuQLFR��

�����(QTXDGUDPHQWR�WHtULFR

*UoYLGD�FRP����VHPDQDV�H�FLQFR�GLDV�GH�LGDGH�JHVWDFLRQDO��WUDWD�VH�GH�XPD�VHJXQGD�JHVWDrqR
FRP�XP�SDUWR�HXWvFLFR�DQWHULRU��Ko�WUtV�DQRV��i�SRUWDGRUD�GR�JUXSR�VDQJXuQHR�$�5K�SRVLWLYR�H
WHP�UHVXOWDGR�DQDOuWLFR�GH�6WUHSWRFRFFXV�JUXSR�%�QHJDWLYR��'HX�HQWUDGD�DWUDYsV�GD�XUJtQFLD�GH
REVWHWUuFLD��HP�73�SHODV���K����IRL�UHDOL]DGD�DYDOLDrqR�WRFROvJLFD�QHVVD�DOWXUD��DSUHVHQWDYD�FROR
PROH� �DQWHULRU� �����H[WLQWR� �FRP�FLQFR�FHQWuPHWURV�GH�GLODWDrqR�H�DSUHVHQWDrqR�DFLPD�GR
SULPHLUR�SODQR�GH�+RGJH�

1qR�WHP�SODQR�GH�SDUWR�HVFULWR��$SHVDU�GD�SDUWXULHQWH�QqR�WHU�SODQR�GH�SDUWR�HVFULWR�IRUDP
TXHVWLRQDGDV�DV�VXDV�SUHIHUtQFLDV�H�H[SHFWDWLYDV�UHODWLYDPHQWH�DR�73� �VHQGR�HVWHV�GDGRV
FRQVLGHUDGRV�GXUDQWH�D�FRQFHrqR�GH�FXLGDGRV��9HUEDOL]RX�TXH�WHP�H[SHFWDWLYD�GH�SDUWR�YDJLQDO
FRP�HSLGXUDO� �FRP�D�SUHVHQrD�GR�SDL�GR�EHEs��PDV�Vv�TXHU�FRORFDU�R�FDWHWHU�PDLV�WDUGH�
�HSLVLRWRPLD��DSHQDV�VH�IRU�QHFHVVeULR���VLF���7HP�H[SHFWDWLYD�GH�UHDOL]DU�FRQWDFWR�SHOH�FRP
SHOH�DR�QDVFLPHQWR�H�GH�DPDPHQWDU�QD�SULPHLUD�KRUD�GH�YLGD�

$�HVFROKD�GR�FDVR�FOuQLFR�GHYHX�VH�DR�IDFWR�GRV�FXLGDGRV�SUHVWDGRV�WHUHP�SHUPLWLGR�D�DTXLVLrqR
GH �FRPSHWtQFLDV �QR �pPELWR �GD �SURPRrqR �GD �VD{GH �GD �PXOKHU �H �GR �IHWR �GXUDQWH �R �73�
QRPHDGDPHQWH�QD�

,GHQWL�FDrqR�H�PRQLWRUL]DrqR�GR�73��2(��������
$WXDrqR �GH �DFRUGR �FRP �R �SODQR �GH �SDUWR �HVWDEHOHFLGR �FRP �PXOKHU� �JDUDQWLQGR
LQWHUYHQrxHV�GH�TXDOLGDGH�H�ULVFR�FRQWURODGR��2(��������
&RQFHrqR� �SODQHDPHQWR� �LPSOHPHQWDrqR �H �DYDOLDrqR �GH �LQWHUYHQrxHV �DGHTXDGDV �n
HYROXrqR�GR�73��RWLPL]DQGR�DV�FRQGLrxHV�GH�VD{GH�GD�PqH�H�GR�IHWR��2(��������
&RRSHUDrqR �FRP �RXWURV �SUR�VVLRQDLV �QD �LPSOHPHQWDrqR �GH �LQWHUYHQrxHV �GH �SURPRrqR�
SUHYHQrqR�H�FRQWUROR�GD�GRU��2(��������
$SOLFDrqR�GDV�WsFQLFDV�DGHTXDGDV�QD�H[HFXrqR�GR�SDUWR�GH�DSUHVHQWDrqR�FHIoOLFD��2(�
������
5HDOL]DrqR�GD�DYDOLDrqR�LPHGLDWD�GR�UHFsP�QDVFLGR��LPSOHPHQWDQGR�PHGLGDV�GH�VXSRUWH
QD�DGDSWDrqR�n�YLGD�H[WUDXWHULQD��2(��������
$YDOLDrqR�D�LQWHJULGDGH�GR�FDQDO�GH�SDUWR�H�DSOLFDrqR�GH�WsFQLFDV�GH�UHSDUDrqR��2(�
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������

$�HVFROKD�GHVWH�FDVR��HP�SDUWLFXODU��GHYHX�VH�DR�IDFWR�GH�VH�WUDWDU�GH�XP�DFRPSDQKDPHQWR
GXUDQWH�D�IDVH�DWLYD�GR�73��DVVLVWtQFLD�QR�SDUWR�H�SvV�SDUWR�LPHGLDWR��H�DLQGD�SURPRrqR�GD
DGDSWDrqR�GR�UHFsP�QDVFLGR�n�YLGD�H[WUDXWHULQD�

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDpoR

,QsFLR 0HGLFDpoR )LP
������������������� 6ROXrqR�SROLHOHFWUROuWLFD�FRP�JOXFRVH�D��������PO�K
������������������� 5RSLYDFDuQD���PJ�PO��SHOR�FDWHWHU�HSLGXUDO
������������������� 2FLWRFLQD����8,�HP�����PO�GH�6RUR�D�����PO�K

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

0XOKHUHV�HP�73�HVSRQWpQHR�QqR�QHFHVVLWDP�GH�KLGUDWDrqR�FRP�VROXrxHV�HQGRYHQRVDV�GH�IRUPD
FRQWuQXD� �SRU �URWLQD� �(PERUD �VHMD �FRQVLGHUDGD �VHJXUD� �D �KLGUDWDrqR �LQWUDYHQRVD �OLPLWD �D
OLEHUGDGH�GH�PRYLPHQWRV�H�QqR�VH�PRVWUD�QHFHVVoULD��$�KLGUDWDrqR�RUDO�SRGH�VHU�LQFHQWLYDGD
SDUD�VDWLVID]HU�DV�QHFHVVLGDGHV�GH�KLGUDWDrqR�H�FDORULDV��$&2*���������1R�HQWDQWR��D�'*6
�������UHFRPHQGD�D�FRORFDrqR�GH�VRUR�DQWHV�GH�FRORFDrqR�GR�FDWHWHU�HSLGXUDO� �DWUDYsV�GD
DGPLQLVWUDrqR�GH�VROXrqR�SROLHOHFWUROuWLFD�FRP�JOXFRVH�D����SRU�YLD�HQGRYHQRVD��DR�ULWPR�GH
����P/�KRUD�

$SvV�R�QDVFLPHQWR�LQLFLRX�VH�D�DGPLQLVWUDrqR�GH�RFLWRFLQD���8,��YLVWR�TXH�HVWH�s�R�IoUPDFR
XWHURWvQLFR�UHFRPHQGDGR�SDUD�D�SUHYHQrqR�GD�+33��:+2������E��

$ �+33�s �D �FDXVD �VXEMDFHQWH �D �XP�TXDUWR �GDV �PRUWHV �PDWHUQDV �D �QuYHO �JOREDO� �i �GH�QLGD �SHOD
2UJDQL]DrqR�0XQGLDO�GH�6D{GH��206��FRPR�D�SHUGD�GH�VDQJXH�LJXDO�RX�VXSHULRU�D�����P/�QDV
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���KRUDV�DSvV�R�SDUWR� �4XDQGR�D�SHUGD�s�LJXDO �RX�VXSHULRU �D������P/�FODVVL�FD�VH�FRPR�+33
JUDYH��)HUUHLUD�	�5H\QROGV��������

5HODWLYDPHQWH�DRV�DVSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�n�URSLYDFDuQD��IRUDP�GHVFULWRV�QR�FDVR
XP�

�����3URFHGLPHQWRV�GH�GLDJQtVWLFR�H�WHUDSrXWLFD�PqGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIqULFR
/RFDOL]DrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
$QWHEUDrR�(VTXHUGD�R�

,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�YHQRVR�SHULIsULFR�>626@
�������������������2WLPL]DU�FDWHWHU�YHQRVR�SHULIsULFR�>626@
�������������������7URFDU�FDWHWHU�YHQRVR�SHULIsULFR�>626@

����������������
&DWHWHU�HSLGXUDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�HSLGXUDO

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQtVWLFR�H
WHUDSrXWLFD�PqGLFD�

2V�DVSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DR�FDWHWHU�YHQRVR�SHULIsULFR�H�DR�FDWHWHU�HSLGXUDO�HVWqR
GHVFULWRV�QR�FDVR�XP�

�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 3DUWR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� (OLPLQDrqR�XULQoULD
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,QsFLR 'RPsQLRV )LP
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� &RPSRUWDPHQWRV�GH�OLJDrqR�PqH�SDL��OKR
���������������� 1DVFLPHQWR
���������������� 3XHUSsULR
���������������� &RPSRUWDPHQWRV�SDUD�DPDPHQWDU

�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

3DUWR

1R�FDVR�DSUHVHQWDGR�IRL�UHDOL]DGR�R�DFRPSDQKDPHQWR�GXUDQWH�D�IDVH�DWLYD�GR�SULPHLUR�SHUuRGR
GR�73��EHP�FRPR�QR�VHJXQGR�H�WHUFHLUR�SHUuRGRV�GR�73�

6HJXQGR�D�:+2������E���D�GXUDrqR�HVSHUDGD�GD�IDVH�DWLYD�GR�SULPHLUR�SHUuRGR�GR�73�GHSHQGH
GR�OLPLDU�GH�UHIHUtQFLD�XVDGR�SDUD�R�VHX�LQuFLR��$�GXUDrqR�PsGLD�GD�IDVH�DWLYD�GR�SULPHLUR
SHUuRGR�s�GH�TXDWUR�KRUDV�HP�QXOuSDUDV�H�WUtV�KRUDV�HP�PXOWuSDUDV��TXDQGR�R�SRQWR�GH�SDUWLGD
GH�UHIHUtQFLD�s�D�GLODWDrqR�FHUYLFDO�GH�FLQFR�FHQWuPHWURV�

2 �VHJXQGR �SHUuRGR �GR �73 �FRPHrD �FRP �D �GLODWDrqR �FHUYLFDO �FRPSOHWD �H �WHUPLQD �FRP �R
QDVFLPHQWR�GR�UHFsP�QDVFLGR��$SvV�D�GLODWDrqR�FHUYLFDO�HVWDU�FRPSOHWD��R�IHWR�GHVFH�SDUD�R
FDQDO�YDJLQDO�FRP�RX�VHP�HVIRUrRV�H[SXOVLYRV�PDWHUQRV��SDVVD�SHOR�FDQDO�GH�SDUWR�DWUDYsV�GH
VHWH�PRYLPHQWRV��HQFUDYDPHQWR��GHVFLGD���H[qR��URWDrqR�LQWHUQD��H[WHQVqR��URWDrqR�H[WHUQD�H
H[SXOVqR��(P�PXOKHUHV�VRE�HIHLWR�GH�DQDOJHVLD�HSLGXUDO��R�VHJXQGR�SHUuRGR�GR�73�JHUDOPHQWH
GXUD�PHQRV�GH�TXDWUR�KRUDV�HP�PXOKHUHV�QXOuSDUDV�H�PHQRV�GH�WUtV�KRUDV�HP�PXOKHUHV
PXOWuSDUDV��6H�R�VHJXQGR�SHUuRGR�GR�73�GXUDU�PDLV�TXH�HVVH�WHPSR��s�FRQVLGHUDGR�SURORQJDGR
�+XWFKLVRQ�HW�DO���������

1DVFLPHQWR

6HJXQGR�,&1���������QDVFLPHQWR�FRUUHVSRQGH�D�XP��HYHQWR�RX�HSLVlGLR��3DULU�XPD�FULDQhD
WUD]HQGR�DR�PXQGR�XP�QRYR�VHU�KXPDQR���$�WUDQVLrqR�GR�IHWR�SDUD�D�YLGD�H[WUDXWHULQD�HQYROYH
XPD �VsULH �GH �DOWHUDrxHV� ��VLROvJLFDV �TXH �TXDQGR �EHP�VXFHGLGDV� �JDUDQWHP �D �DGDSWDrqR �GR
UHFsP�QDVFLGR�n�YLGD�H[WUDXWHULQD��TXDQGR�WHUPLQD�R�VXSRUWH�SHOD�SODFHQWD��7RGRV�RV�vUJqRV
HVWqR�HQYROYLGRV�GH�DOJXPD�IRUPD� �PDV�DV�DGDSWDrxHV�LPHGLDWDV�PDLV �LPSRUWDQWHV�VqR�R
HVWDEHOHFLPHQWR �GD �UHVSLUDrqR �H �DV �PXGDQrDV �QDV �SUHVVxHV �H ��X[RV �GHQWUR �GR �VLVWHPD
FDUGLRYDVFXODU�

1RV�SULPHLURV�PLQXWRV�GH�YLGD��s�HVSHUDGR�TXH�R�UHFsP�QDVFLGR�UHVSLUH�HVSRQWDQHDPHQWH�
FKRUH� �PDQWHQKD �XPD �IUHTXtQFLD �FDUGuDFD �HQWUH ���� �H ���� �ESP� �GHPRQVWUH ��H[qR �GRV
PHPEURV �H �WHQKD �UH�H[RV �SUHVHQWHV ��6LPRQ �HW �DO�� ������� �&RP �D �UHVSLUDrqR �H �FLUFXODrqR
DGHTXDGDV��D�FRU�GR�UHFsP�QDVFLGR�PXGD��JUDGXDOPHQWH��SDUD�URVDGD��VHQGR�HVSHUDGD�XPD
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DFURFLDQRVH�WUDQVLWvULD��(VWD�DYDOLDrqR�s�UHDOL]DGD�SHOR�uQGLFH�GH�$SJDU�TXH�GHYH�VHU�UHDOL]DGR
DR�SULPHLUR��TXLQWR�H�GsFLPR�PLQXWR��'*6��������

$R�PHVPR�WHPSR�TXH�HVWDV�PXGDQrDV�UHVSLUDWvULDV�HVWqR�D�RFRUUHU��D�FLUFXODrqR�IHWDO�WDPEsP
FRPHrD�D�DGDSWDU�VH�DRV�SDGUxHV�GH�FLUFXODrqR�GR�UHFsP�QDVFLGR��&RP�R�FODPSHDPHQWR�GR
FRUGqR�XPELOLFDO� �D�DUWsULD�XPELOLFDO� �D�YHLD�H�R�GXFWXV�YHQRVR �IHFKDP��$�LQVSLUDrqR�LQLFLDO
GLPLQXL�D�SUHVVqR�LQWUDWRUoFLFD��SHUPLWLQGR�D�GLPLQXLrqR�GD�UHVLVWtQFLD�SXOPRQDU�H�R�DXPHQWR
GR�HQFKLPHQWR�FDSLODU�SXOPRQDU��(VWDV�DGDSWDrxHV�OHYDP�D�XPD�GLPLQXLrqR�GDV�SUHVVxHV�GR
ODGR�GLUHLWR�GR�FRUDrqR��SHUPLWLQGR�DVVLP�R�HQFHUUDPHQWR�IXQFLRQDO�GR�IRUDPHQ�RYDO��4XDQGR�R
S2��GR�UHFsP�QDVFLGR�DXPHQWD�SDUD�DSUR[LPDGDPHQWH����PP+J��R�GXFWXV�YHQRVR�HQFHUUD�
SHUPLWLQGR�XPD�PDLRU �FLUFXODrqR�SXOPRQDU �H �XPD�PDLRU �FLUFXODrqR�GH�VDQJXH�R[LJHQDGR�
UHVXOWDQGR�QD�PXGDQrD�GH�FRORUDrqR�GR�UHFsP�QDVFLGR�SDUD�URVDGD�QRV�SULPHLURV�PLQXWRV�GH
YLGD��+LOOPDQ�HW�DO���������

2�UHFsP�QDVFLGR�WDPEsP�VRIUH�DGDSWDrxHV�QR�PHFDQLVPR�GH�UHJXODrqR�GD�WHPSHUDWXUD��QR
PHFDQLVPR �GH �KRPHRVWDVLD �GD �JOLFRVH �H �QD �DSUHQGL]DJHP �GH �FRPR �FRRUGHQDU �R �UH�H[R �GH
VXFrqR�H�GHJOXWLrqR�SDUD�XPD�DOLPHQWDrqR�EHP�VXFHGLGD��2�SDSHO�GR�(((602�SDVVD�SRU�DYDOLDU
FRQWLQXDPHQWH �DV �DGDSWDrxHV �HVSHUDGDV �GR �UHFsP�QDVFLGR �SDUD �SURPRYHU �XPD �WUDQVLrqR
VDXGoYHO�SDUD�D�YLGD�H[WUDXWHULQD��+LOOPDQ�HW�DO���������

'H�DFRUGR�FRP�DV�UHFRPHQGDrxHV�GD�:+2������E���GXUDQWH�D�SULPHLUD�KRUD�DSvV�R�QDVFLPHQWR�
R�UHFsP�QDVFLGR�GHYH�HVWDU�HP�FRQWDFWR�SHOH�FRP�SHOH�FRP�D�PqH�SDUD�D�PDQXWHQrqR�GD
WHPSHUDWXUD�FRUSRUDO�H�R�LQuFLR�GD�DPDPHQWDrqR��$V�YDQWDJHQV�SDUD�R�EHEs�LQFOXHP�XPD
GLPLQXLrqR �GDV �FRQVHTXtQFLDV �QHJDWLYDV �GR ��VWUHVV �GR �QDVFLPHQWR�� �PHOKRULD �QD
WHUPRUUHJXODrqR��H�PHQRV�FKRUR��2�FRQWDWR�SHOH�FRP�SHOH�WHP�GHPRQVWUDGR�LPSDFWR�SRVLWLYR
QR�LQuFLR �GD�DPDPHQWDrqR�H�QD�DPDPHQWDrqR�H[FOXVLYD� �UHGX]LQGR�D�VXSOHPHQWDrqR�FRP
IvUPXOD�QR�KRVSLWDO��OHYDQGR�D�XPD�SULPHLUD�PDPDGD�EHP�VXFHGLGD�PDLV�FHGR��EHP�FRPR�D
XPD�VXFrqR�PDLV�H�FD]��:LGVWUyP�HW�DO���������

&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR

6HJXQGR �,&1 �������� �D �OLJDrqR �PqH�SDL��OKR �GH�QH�VH �SRU ��/LJDhgR �HQWUH �FXLGDGRU �H �FULDQhD�
HVWDEHOHFLPHQWR�GH�XPD�UHODhgR�DIHWLYD�HQWUH�PgH�SDL�H�D�FULDQhD�� �$�OLJDrqR�GRV�SDLV�DR
UHFsP�QDVFLGR�s�XP�SURFHVVR�TXH�VH�GHVHQYROYH�DR�ORQJR�GR�WHPSR�H�HP�GLIHUHQWHV�PRPHQWRV
FRQVRDQWH�RV�SDLV��3DUD�DOJXQV��FRPHrD�GXUDQWH�D�JUDYLGH]��SDUD�RXWURV�QR�SULPHLUR�FRQWDWR�RX
DWs�PHVPR�GHSRLV�GH�HVWDUHP�HP�FDVD�FRP�R�UHFsP�QDVFLGR��9LHLUD��������

$�H[SHULtQFLD�GD�SDWHUQLGDGH�HVWo�LQVHULGD�QD�SDUHQWDOLGDGH�H�ID]�SDUWH�GR�FLFOR�GH�YLGD�GR
KRPHP��HVWDQGR�GLUHWDPHQWH�UHODFLRQDGD�DR�QDVFLPHQWR�GR�SULPHLUR��OKR��$�WUDQVIRUPDrqR�GR
SDSHO �GH �SDL �RFRUUH �DQWHV �PHVPR �GR �QDVFLPHQWR� �FRPHrDQGR �FRP�R �GHVHMR �GH �WHU ��OKRV� �XP
DVSHWR�IXQGDPHQWDO�GD�SDUHQWDOLGDGH��4XDQGR�XP�KRPHP�UHFHEH�D�QRWuFLD�GH�TXH�YDL�VHU�SDL�
H[SHULPHQWD�XPD�PLVWXUD�GH�HPRrxHV�TXH�SHUVLVWH�DR�ORQJR�GD�JUDYLGH]� �1R�LQuFLR� �SRGH
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H[SHULHQFLDU �XP �VHQWLPHQWR �GH �H[FOXVqR� �PHVPR �TXH �D �JUDYLGH] �WHQKD �VLGR �SODQHDGD �H
GHVHMDGD�SRU�DPERV��$OsP�GLVVR��GXUDQWH�D�JHVWDrqR��R�SDL�QqR�WHP�FRQWDWR�GLUHWR�FRP�R��OKR�
DR�FRQWUoULR�GD�PqH��TXH�VHQWH�R�FUHVFLPHQWR�GR�EHEs�DWUDYsV�GRV�PRYLPHQWRV�IHWDLV��0XLWDV
YH]HV��RV�SDLV�VHQWHP�TXH�VHX�SDSHO�VH�OLPLWD�D�VHU�XP�HVSHFWDGRU�GXUDQWH�D�JUDYLGH]��R�TXH
DXPHQWD�D �DQVLHGDGH�HP�UHODrqR�DR�SDUWR� �1R�HQWDQWR� �HVVDV�UHDrxHV�GR�SDL �SRGHP�VHU
SRVLWLYDV� �SRLV �SURPRYHP �D �OLJDrqR �FRP �R ��OKR �H �IRUWDOHFHP �R �YuQFXOR �HQWUH �R �FDVDO ��9LHLUD�
������

2�SULPHLUR �FRQWDWR �GR �SDL �FRP�R �UHFsP�QDVFLGR �s �JHUDOPHQWH �PDUFDGR�SRU �XP�SURIXQGR
HQYROYLPHQWR��R�TXH�DXPHQWD�D�VXD�DXWRHVWLPD��2V�SDLV�TXH�SDUWLFLSDP�DWLYDPHQWH�GR�SDUWR�H
WtP�XP�FRQWDWR�SUHFRFH�FRP�R�UHFsP�QDVFLGR�GHPRQVWUDP�PDLV�FRPSRUWDPHQWRV�DIHWLYRV�
FRPR�WRFDU�H�EULQFDU��9LHLUD���������2�SURFHVVR�GH�YLQFXODrqR��TXH�HQFRQWUD�QR�QDVFLPHQWR�XP
HYHQWR �VLJQL�FDWLYR� �LQWHQVL�FD�VH �DLQGD �PDLV �GXUDQWH �R �SHUuRGR �SvV�QDWDO� �1R �FRQWH[WR �GR
QDVFLPHQWR��s�SRVVuYHO�SURPRYHU�R�HQYROYLPHQWR�GR�SDL��GHVWDFDQGR�VH�D�UHDOL]DrqR�GR�FRUWH�GR
FRUGqR�XPELOLFDO��6HJXQGR�%UDQGqR�	�)LJXHLUHGR��������R�HQYROYLPHQWR�GR�SDL�QR�SDUWR�DWUDYsV
GR�FRUWH�GR�FRUGqR�XPELOLFDO��DSvV�R�QDVFLPHQWR��SRGH�SURPRYHU�R�VHX�HQYROYLPHQWR�HPRFLRQDO
FRP�R�UHFsP�QDVFLGR��DVVLP��FRP�R�LQWXLWR�GH�SURPRYHU�R�HQYROYLPHQWR�H�D�OLJDrqR�SDL��OKR��IRL
VXJHULGR�DR�SDL��VHU�HOH�D�UHDOL]DU�R�FRUWH�GR�FRUGqR�XPELOLFDO�

3XHUSqULR

2�SXHUSsULR�FRPSUHHQGH�R�SHUuRGR�GH�VHLV�VHPDQDV�DSvV�R�SDUWR��QR�TXDO�RFRUUH�XPD�UHJUHVVqR
GDV �DOWHUDrxHV �DQDWvPLFDV �H ��VLROvJLFDV �LQHUHQWHV �n �JUDYLGH]� �'LYLGH�VH �HP �WUtV �SHUuRGRV�
SXHUSsULR�LPHGLDWR��SULPHLUDV�GXDV�KRUDV���SXHUSsULR�SUHFRFH��DWs�DR��QDO�GD�SULPHLUD�VHPDQD�
H �SXHUSsULR �WDUGLR ��DWs �DR ��QDO �GD �VH[WD �VHPDQD� ��%DUUDGDV �HW �DO�� ������� �5HODWLYDPHQWH �DR
SXHUSsULR�LPHGLDWR�HVWH�LQLFLD�VH�DSvV�D�VDuGD�GD�SODFHQWD�H�FRPSUHHQGH�HVVHQFLDOPHQWH�D
YLJLOpQFLD�GD�FRQWUDrqR�XWHULQD�H�GD�SHUGD�VDQJXuQHD�YDJLQDO��'*6��������

2�SHUuRGR�SvV�SDUWR�LPHGLDWR�FDUUHJD�ULVFRV�VLJQL�FDWLYRV�GH�FRPSOLFDrxHV��FRPR�+33�H�VsSVLV
�&ODUNH�'HHOGHU�HW�DO����������$�PRQLWRUL]DrqR�SvV�SDUWR��LQFOXLQGR�D�PRQLWRUL]DrqR�GRV�VLQDLV
YLWDLV �H �D �YLJLOpQFLD �GD �SHUGD �KHPoWLFD� �s �LPSRUWDQWH �SDUD �D �LGHQWL�FDrqR �SUHFRFH �GH
FRPSOLFDrxHV�

$ �:+2 ������� �D�UPD �TXH� �DSvV �R �SDUWR� �WRGDV �DV �PXOKHUHV �GHYHP �WHU �DYDOLDrqR �UHJXODU �GD
SHUGD�KHPoWLFD�YDJLQDO��FRQWUDrqR�XWHULQD��DOWXUD�GR�IXQGR�XWHULQR��WHPSHUDWXUD�H�IUHTXtQFLD
FDUGuDFD��SXOVR��GXUDQWH�DV�SULPHLUDV����KRUDV� �FRPHrDQGR�GHVGH�D�SULPHLUD�KRUD�DSvV�R
QDVFLPHQWR��i�UHFRPHQGDGR�TXH�DV�PXOKHUHV�VHMDP�PRQLWRUL]DGDV�TXDWUR�YH]HV�GXUDQWH�D
SULPHLUD�KRUD�DSvV�R�SDUWR��D�FDGD�KRUD�HQWUH�D�SULPHLUD�D�TXDUWD�KRUD�SvV�SDUWR�H�D�FDGD
TXDWUR�KRUDV�GHVGH�D�TXDUWD�KRUD�SvV�SDUWR�DWs�nV���K��&ODUNH�'HHOGHU�HW�DO���������

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

5HODWLYDPHQWH�DR�GRPuQLR�FRPSRUWDPHQWRV�SDUD�DPDPHQWDU��LPSRUWD�DYDOLDU�VH�D�SXsUSHUD
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UHFRQKHFH�DV�FRQGLrxHV�HVVHQFLDLV�SDUD�XPD�DPDPHQWDrqR�H�FD]��WRGDYLD��QHVWD�IDVH�SUHFRFH�
D�SULRULGDGH��SDVVRX�SHOD�SURPRrqR�GR�FRQWDFWR�SHOH�FRP�SHOH��YLVWR�TXH�IRL�HVWD�D�YRQWDGH
PDQLIHVWDGD�SHOD�PXOKHU��DLQGD�GXUDQWH�R�73�H�HVWH�IDYRUHFH�R�LQuFLR�SUHFRFH�GD�DPDPHQWDrqR�

$�DPDPHQWDrqR�SUHFRFH�WHP�EHQHIuFLRV�D�ORQJR�SUD]R�SDUD�D�PqH�H�SDUD�R�UHFsP�QDVFLGR��$
DPDPHQWDrqR �QD �SULPHLUD �KRUD �GH �YLGD �DMXGD �D �IRUQHFHU �FRORVWUR �DR �UHFsP�QDVFLGR�
FRQWULEXLQGR�SDUD�D�SUHYHQrqR�GH�LQIHrxHV�QHRQDWDLV�FRPR�SQHXPRQLD�H�GLDUUHLD��UHGX]LQGR
DVVLP�R�ULVFR�GH�PRUWDOLGDGH�QHRQDWDO��,QWHUQDWLRQDO�)HGHUDWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV
�),*2����������2�LQuFLR�SUHFRFH�GD�DPDPHQWDrqR�SRGH�FRQWULEXLU�SDUD�SHUuRGRV�PDLV�ORQJRV�GH
DPDPHQWDrqR��FRP�EHQHIuFLRV�D�ORQJR�SUD]R�SDUD�D�PqH��FRPR�R�FRQWUROR�GH�SHVR�SvV�SDUWR�H
UHGXrqR�GR�ULVFR�GH�GRHQrDV�FRPR�GLDEHWHV�WLSR�,,��FDQFUR�H�GRHQrDV�FDUGLRYDVFXODUHV��),*2�
��������

$�:+2������E���UHFRPHQGD�TXH�WRGRV�RV�UHFsP�QDVFLGRV��VHMDP�FRORFDGRV�QD�PDPD�R�PDLV
UoSLGR�SRVVuYHO�DSvV�R�QDVFLPHQWR��$SHVDU�GRV�QRYH�HVWDGRV�GHVFULWRV�SRU�:LGVWUyP�H�FRO�
��������FKRUR�DR�QDVFHU��UHOD[DPHQWR��GHVSHUWDU��DWLYLGDGH��UDVWHMDU��GHVFDQVR��IDPLOLDUL]DrqR�
VXFrqR�H�DGRUPHFHU��WRUQRX�VH�LPSRUWDQWH�DVVLVWLU�D�SXsUSHUD�QD�DPDPHQWDrqR�

2 �GRPuQLR �HOLPLQDrqR �XULQoULD �H �R �GRPuQLR �VLVWHPD �FDUGLRYDVFXODU� �UHODFLRQDGRV �FRP �D
DVVLVWtQFLD�GXUDQWH�R�73�H�SDUWR��IRUDP�GHVFULWRV�QR�FDVR�XP�

�����'DGRV

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

/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

3DUWR
����������������

)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��PHPEUDQDV�uQWHJUDV�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
3HUGD�VDQJXuQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXuQHD�YDJLQDO�

7UDEDOKR�GH�SDUWR
����������������

3RVLrqR�GR�FROR�GR�{WHUR��DQWHULRU�
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&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
&RSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�
6HP�JORER�YHVLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��PHPEUDQDV�uQWHJUDV�

����������������
3RVLrqR�GR�FROR�GR�{WHUR��DQWHULRU�
&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR�������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�DQRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
'L�FXOGDGH�GH�FRSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�>3,2528@�
6HP�JORER�YHVLFDO�>0$17(9(@�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��URWXUD�HVSRQWpQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
'LODWDrqR�GR�FROR�GR�{WHUR�����FP�
3RVLrqR�IHWDO��HVTXHUGD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
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3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
6HP�JORER�YHVLFDO�>0$17(9(@�
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
3RVLrqR�IHWDO��HVTXHUGD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
&RSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�>0$17(9(@�
6HP�JORER�YHVLFDO�>0$17(9(@�
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�
3RVLrqR�QR�SDUWR��VHPL�VHQWDGD�
(VIRUrRV�H[SXOVLYRV�H�FD]HV�
7LSR�GH�SDUWR��FRQIRUPH�D�H[SHFWDWLYD�
7LSR�GH�GHTXLWDGXUD��HVSRQWpQHD���6FKXOW]H�
+RUD�GD�GHTXLWDGXUD+RUD�GD�GHTXLWDGXUD�����������
&DUDFWHUuVWLFDV�GD�SODFHQWD��VHP�DOWHUDrxHV�REVHUYoYHLV�
(VWDGR�GR�SHUuQHR��ODFHUDrqR���e�JUDX�
3HUGD�VDQJXuQHD�YDJLQDO���TXDQWLGDGH��PRGHUDGD�
&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�

1DVFLPHQWR
����������������

7LSR�GH�SDUWR��FRQIRUPH�D�H[SHFWDWLYD�
1DVFLPHQWR
����������������
1DVFLPHQWR

3XHUSqULR
����������������
3XHUSqULR
&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�
4XDQWLGDGH�GH�OvTXLRV��FRQIRUPH�D�HVSHUDGD�
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&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR
����������������
/LJDpoR�PoH�SDL�wOKR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�

'20i1,2��6LVWHPD�&DUGLRYDVFXODU

'HWHUPLQDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

'20i1,2��3DUWR

7UDEDOKR�GH�3DUWR

'HWHUPLQDU�HYROXrqR�GR�73��EHP�HVWDU�IHWDO�H�SvV�SDUWR
)DFLOLWDU�73�QDVFLPHQWR
3URPRYHU�DXWRFRQWUROR��OLGDU�FRP�R�73
&RQWURODU�GRU�GH�73
3URPRYHU�SDUWR�HXWvFLFR

'20i1,2��(OLPLQDrqR�XULQoULD

'HWHUPLQDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

'20i1,2��6RQGDV��'UHQRV�H�&DWHWHUHV

&DWHWHU�YHQRVR�SHULIsULFR

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�YHQRVR�SHULIsULFR
3UHYHQLU�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�FDWHWHU�YHQRVR�SHULIsULFR

&DWsWHU�HSLGXUDO

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�HSLGXUDO
'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�R�FDWsWHU�HSLGXUDO

'20i1,2��1DVFLPHQWR

1DVFLPHQWR

3URPRYHU�D�DGDSWDrqR�GR�UHFsP�QDVFLGR�n�YLGD�H[WUDXWHULQD

'20i1,2��3XHUSqULR



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

3XHUSsULR

'HWHUPLQDU�D�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR
'HWHUPLQDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSOLFDrxHV�QR�SvV�SDUWR

'20i1,2��&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR

/LJDrqR�PqH�SDL��OKR

3URPRYHU�OLJDrqR�PqH�SDL��OKR

'20i1,2��&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

$PDPHQWDrqR

3URPRYHU�R�DPDPHQWDU�PDPDU

�����'LDJQtVWLFRV

6LVWHPD�FDUGLRYDVFXODU
�������������������$YDOLDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

(OLPLQDpoR�XULQmULD
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

3DUWR
����������������
7UDEDOKR�GH�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR�>���K�SULPHLUR�SHUuRGR�GR�73�
����KRUDV�VHJXQGR�SHUuRGR�GR�73��626@
�������������������$VVLVWLU�QR�SRVLFLRQDU
�������������������*HULU�LQJHVWqR�GH�OuTXLGRV
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
�������������������,PSOHPHQWDU�PHGLGDV�GH�SURWHrqR�GR�SHUuQHR
�������������������$VVLVWLU�QR�SDUWR
�������������������$VVLVWLU�D�LGHQWL�FDU�HVWUDWsJLDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�QqR�IDUPDFROvJLFDV�GH�DOuYLR�GD�GRU�GH
WUDEDOKR�GH�SDUWR
�������������������*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
�������������������*HULU�DQDOJHVLD
�������������������$VVLVWLU�QD�H[SXOVqR�GD�SODFHQWD

����������������
1DVFLPHQWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO
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�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH
1DVFLPHQWR
����������������
1DVFLPHQWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO
�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH

3XHUSqULR
����������������
3XHUSqULR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR

&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR
����������������
/LJDpoR�PoH�SDL�wOKR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$VVLVWLU�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GRV�FRPSRUWDPHQWRV�SDUD�DPDPHQWDU
�������������������$VVLVWLU�QD�DPDPHQWDrqR

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

1R �LQuFLR �GR �WXUQR� �SHODV ������ �D �SDUWXULHQWH �HQFRQWUD�VH �D �GHDPEXODU �SHOR �VHUYLrR
DFRPSDQKDGD�SHOD�SHVVRD�VLJQL�FDWLYD��VHJXQGR�D�SUvSULD�Ko�FHUFD�GH�YLQWH�PLQXWRV��PDQWHQGR
PRQLWRUL]DrqR�FRQWuQXD�FRP�&7*�SRU�WHOHPHWULD��(QWUHWDQWR��VROLFLWD�DSRLR�SDUD�XWLOL]DU�D�EROD�GH
SDUWR�

$ �HYLGtQFLD �FLHQWu�FD �LQGLFD �TXH �R �PRYLPHQWR �H �D �PXGDQrD �GH �SRVLrqR �GXUDQWH �R �73 �VqR
EHQs�FRV� �XPD �YH] �TXH �FRQWULEXHP �SDUD �D �PRELOLGDGH� �DXPHQWDP �R �GLpPHWUR �GD �SHOYH �H
SRWHQFLDP�RV�HIHLWRV�GD�JUDYLGDGH��:+2������E��2QGHFN��������6LPNLQ��+DQVRQ��	�$QFKHWD�
�������$�PRELOLGDGH�QR�73��GH�DFRUGR�FRP�2QGHFN��������s�XPD�HVWUDWsJLD�VHJXUD�H�VDXGoYHO
TXH �DSRLD �R �SDUWR ��VLROvJLFR� �$QGDU� �GDQrDU� �EDORLrDU� �H �RXWURV �PRYLPHQWRV �HVFROKLGRV �SHOD
PXOKHU �VqR �HVWUDWsJLDV �TXH �DMXGDP�D �OLGDU �FRP �DV �FRQWUDrxHV �XWHULQDV ��*DVTXHW� ������
/DZUHQFH�HW�DO���������:+2������E����$�GHDPEXODrqR�H�D�SRVLrqR�YHUWLFDO�VqR�UHFRPHQGDGDV�H
QqR�HVWqR�DVVRFLDGDV�D�XP�DXPHQWR�GH�LQWHUYHQrxHV�REVWsWULFDV�RX�HIHLWRV�QHJDWLYRV�SDUD�DV
PXOKHUHV�H�UHFsP�QDVFLGR��'HVWDFD�VH�D�LPSRUWpQFLD�GH�HQFRUDMDU�DV�PXOKHUHV�D�GHVFREULU�D
SRVLrqR�PDLV�FRQIRUWoYHO��$&2*��������:+2������E��
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5HODWLYDPHQWH�DR�XVR�GD�EROD�GH�SDUWR��0HQGHV�H�FRODERUDGRUHV��������PRVWUDUDP�TXH�D�VXD
XWLOL]DrqR �FRQFRUUH �SDUD �XPD�UHGXrqR �VLJQL�FDWLYD �GD �GRU �GXUDQWH �R �SULPHLUR �SHUuRGR �GR �73 �H
XPD�UHGXrqR�VLJQL�FDWLYD�GR�SULPHLUR�SHUuRGR�GR�73��9oULRV�PHFDQLVPRV�IRUDP�SURSRVWRV�SDUD
H[SOLFDU �RV �HIHLWRV �GD �EROD �GH �SDUWR �QD �GRU �H �QD �GXUDrqR �GR �73� �LQFOXLQGR �R �HVWuPXOR
SURSULRFHWLYR��D�ELRPHFpQLFD�SsOYLFD�H�D�OLEHUGDGH�GH�PRYLPHQWRV��$OsP�GLVVR��IRUDP�UHODWDGRV
RXWURV�EHQHIuFLRV�GR�XVR�GD�EROD�GH�SDUWR��FRPR�R�DXPHQWR�GD�DXWRH�FoFLD�SDUD�OLGDU�FRP�R�73�
H�GD�SHUFHrqR�GH�FRQWUROR�GXUDQWH�R�73��0HQGHV�HW�DO���������

'DGD�D�QHFHVVLGDGH�YHUEDOL]DGD�SHOD�SDUWXULHQWH��IRUDP�VXJHULGDV�SRVLrxHV�IDFLOLWDGRUDV�GD
SURJUHVVqR�IHWDO��FRP�UHFXUVR�n�XWLOL]DrqR�GD�EROD�GH�SDUWR��&DODLV��*HUPDLQH�	�3DUsV�������
&DUGRVR�HW�DO�������D���1HVWD�DOWXUD�IRL�WDPEsP�RIHUHFLGR�oJXD��H�LQFHQWLYHL�D�LQJHVWqR�OuTXLGRV
FRQIRUPH�D�VXD�YRQWDGH��:+2������E��'*6��������6LPNLQ��+DQVRQ�	�$QFKHWD��������

7HQGR�HP�FRQWD�D�LQIRUPDrqR�UHFHELGD�QD�SDVVDJHP�GH�WXUQR��TXH�D�{OWLPD�DYDOLDrqR�WRFROvJLFD
IRL�UHDOL]DGD�nV��������IRL�SURJUDPDGD�QRYD�DYDOLDrqR�GD�HYROXrqR�GR�73�SDUD�TXDWUR�KRUDV
GHSRLV��SHODV���K����6HJXQGR�D�:+2������E���D�UHFRPHQGDrqR�GD�IUHTXtQFLD�GD�DYDOLDrqR
WRFROvJLFD�s�D�VXD�UHDOL]DrqR�GH�TXDWUR�HP�TXDWUR�KRUDV��D�SDUWLU�GD�IDVH�DWLYD�GR�SULPHLUR
SHUuRGR�GH�73��HP�PXOKHUHV�GH�EDL[R�ULVFR�

$�DYDOLDrqR�WRFROvJLFD�SRVVLELOLWRX�R�DFHVVR�D�GDGRV�LPSRUWDQWHV�SDUD�D�DYDOLDrqR�GD�HYROXrqR
GR�73��$WUDYsV�GR�WRTXH�SRU�YLD�YDJLQDO�DYDOLRX�VH�D�H[WLQrqR��D�GLODWDrqR��D�SUHVHQrD�RX
DXVtQFLD�GH�PHPEUDQDV�DPQLvWLFDV��D�HVWoWLFD�IHWDO�H�SURJUHVVqR�GD�DSUHVHQWDrqR�IHWDO�SHORV
SODQRV�GH�+RGJH�

$ �LGHQWL�FDrqR �GRV �SODQRV �GH �+RGJH� �TXH �YLVD �GHWHUPLQDU �D �GHVFLGD �GD �DSUHVHQWDrqR �IHWDO�
GLYLGH �RV �SODQRV �DQDWvPLFRV �HP�TXDWUR� �UHODFLRQDQGR�RV �FRP�R �YsUWLFH �GD �DSUHVHQWDrqR�
&RQVLGHUDPRV�RV�VHJXLQWHV�SODQRV��SULPHLUR�SODQR�GH�+RGJH��HQWUH�R�ERUGR�VXSHULRU�GD�VuQ�VH
S{ELFD �H �R �SURPRQWvULR� �VHJXQGR �SODQR �GH �+RGJH� �HQWUH �R �ERUGR �LQIHULRU �GD �VuQ�VH �S{ELFD �H
HQWUH�D�SULPHLUD�H�VHJXQGD�DUWLFXODrqR�GR�VDFUR��WHUFHLUR�SODQR�GH�+RGJH��DR�QuYHO�GDV�HVSLQKDV
LVTXLoWLFDV��TXDUWR�SODQR�GH�+RGJH��HQWUH�R�YsUWLFH�GR�FvFFL[�H�DV�SDUWHV�PROHV��1HQs�HW�DO��
������

$ �DYDOLDrqR �GD �HVWoWLFD �IHWDO� �TXH �VH �GH�QH �FRPR �D �UHODrqR �HQWUH �R �IHWR� �R �{WHUR �H �D �EDFLD
PDWHUQD��FRPSUHHQGH�D�DWLWXGH��D�VLWXDrqR��D�DSUHVHQWDrqR�H�R�SRQWR�GH�UHIHUtQFLD��1HQs�HW�DO��
�������

$WLWXGH��n�UHODrqR�GDV�SDUWHV�IHWDLV�HQWUH�VL��SRGH�VHU�GH�H[WHQVqR�RX��H[qR���1HQs�HW�DO��
������
6LWXDrqR��5HODrqR�HQWUH�R�PDLRU�HL[R�PDWHUQR�H�IHWDO��3RGH�VHU�ORQJLWXGLQDO��WUDQVYHUVD�RX
REOLTXD��1HQs�HW�DO���������
$SUHVHQWDrqR��SDUWH�IHWDO�TXH�VH�VLWXD�QR�HVWUHLWR�VXSHULRU�GD�SHOYH��3RGH�VHU�FHIoOLFD�
QoGHJDV�RX�RPEURV��1HQs�HW�DO���������
3RQWR �GH �UHIHUtQFLD� �SDUWH �IHWDO �LGHQWL�FoYHO �SHOR �WRTXH �YDJLQDO �H �TXH �s �XWLOL]DGR �SDUD
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LGHQWL�FDU �D �SRVLrqR �H �D �YDULHGDGH� �3RGH �VHU �D �HVFDPD �GR �RFFLSLWDO �QD �DSUHVHQWDrqR
FHIoOLFD� �R �PHQWR �QD �GH �IDFH �RX �R �VDFUR �QD �GH �QoGHJDV ��1HQs �HW �DO�� �������

$�DYDOLDrqR�GD�HYROXrqR�GR�73�LQFOXu��SDUD�DOsP�GD�DYDOLDrqR�WRFROvJLFD��D�DYDOLDrqR�GR�EHP�
HVWDU�IHWDO��D�DYDOLDrqR�GR�SDGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD��IUHTXtQFLD��LQWHQVLGDGH�H�GXUDrqR
GD �FRQWUDrqR� �DYDOLDrqR �GD �GRU �H �GD �SUHVHQrD �GH �JORER �YHVLFDO� �$ �SDUWXULHQWH �WLQKD
PRQLWRUL]DrqR�FRQWuQXD�FRQIRUPH�SUHFRQL]DGR�SHOD�LQVWLWXLrqR��

3HODV�������D�SDUWXULHQWH�UHIHUH�GRU�PDLV�LQWHQVD��9HUEDOL]D�QqR�TXHUHU��QR�PRPHQWR��FRORFDU
FDWHWHU�HSLGXUDO��&RP�REMHWLYR�GH�SURPRYHU�R�DXWRFRQWUROR�SDUD�OLGDU�FRP�D�GRU�GH�73��DVVLVWLX�
VH �D �SDUWXULHQWH �D �LGHQWL�FDU �HVWUDWsJLDV �GH �DOuYLR �GD �GRU �GH �73� �TXHVWLRQDQGR �VREUH �DV �TXH
KDELWXDOPHQWH�XWLOL]D�TXDQGR�WHP�GRU��H�VXJHULQGR�VH�RXWUDV�FRPR��R�XVR�GD�oJXD�TXHQWH��D
PDVVDJHP��D�PXGDQrD�GH�SRVLrqR�H�D�P{VLFD��SRVLFLRQDPHQWR��XWLOL]DrqR�GH�P{VLFD�RX�RXWUDV�
([LVWHP �YoULDV �WsFQLFDV �HVSHFu�FDV �GH �DOuYLR �GD �GRU �TXH �SRGHP �VHU �XWLOL]DGDV �GXUDQWH �R �73�
DOJXPDV �GDV �TXDLV �QqR �UHTXHUHP �WUHLQR �HVSHFLDOL]DGR ��:+2� �����E� �$&2*� �������

$�SDUWXULHQWH�UHIHULX�YRQWDGH�GH�XVDU�D�oJXD�TXHQWH��SHOR�TXH�IRL�DFRPSDQKDGD�DWs�DR�FKXYHLUR�
$ �oJXD �DTXHFLGD �LQGX] �D �YDVRGLODWDrqR �SHULIsULFD �H �UHGLVWULEXLrqR �GR ��X[R �VDQJXuQHR
SURPRYHQGR�R�UHOD[DPHQWR�PXVFXODU�H�PHOKRUDQGR�D�SHUIXVqR�XWHULQD��GLPLQXL�RV�QuYHLV�GH
DGUHQDOLQD�UHGX]LQGR�D�DQVLHGDGH�H�FRQWULEXL�QR�DXPHQWR�GD�SURGXrqR�HQGvJHQD�GH�RFLWRFLQD�
ID]HQGR�FRP�TXH�D�FRQWUDWLOLGDGH�XWHULQD�DXPHQWH�H�R�WHPSR�GH�73�GLPLQXD��DXPHQWDQGR�D
VHQVDrqR�GH�FRQWUROR�GD�GRU�H�D�VDWLVIDrqR��6DQWRV�HW�DO���������

3HODV��������YHUL�FRX�VH�URWXUD�HVSRQWpQHD�GH�PHPEUDQDV�H�SRU�HVVH�PRWLYR�IRL�UHDOL]DGD�QRYD
DYDOLDrqR�WRFROvJLFD��DYDOLDUDP�VH�DLQGD�DV�FDUDFWHUuVWLFDV�GR�OuTXLGR�DPQLvWLFR��TXDQWR�n�FRU�H
FKHLUR��(QWUHWDQWR�D�SDUWXULHQWH�VROLFLWRX�FDWHWHU�HSLGXUDO�SDUD�DQDOJHVLD��$SvV�D�FRORFDrqR�GR
FDWHWHU�HSLGXUDO�PDQLIHVWRX�YRQWDGH�GH��FDU�GHLWDGD�H��WHQWDU�GHVFDQVDU���VLF���)RL�DVVHJXUDGD
SULYDFLGDGH�H�TXHVWLRQRX�VH�VREUH�D�OX]��YLVWR�TXH�R�FRQWUROR�GD�VXD�LQWHQVLGDGH�s�XPD�GDV
PDQHLUDV�PDLV�IoFHLV�GH�IRUQHFHU�nV�PXOKHUHV�FRQWUROR�VREUH�VHX�DPELHQWH�GH�SDUWR��&DUGRVR�HW
DO�������D��

3HOD��������IRL �UHDOL]DGD�QRYD�DYDOLDrqR�WRFROvJLFD�SRU�DXPHQWR�GD�GRU�H�GD�VHQVDrqR�GH
SUHVVqR��$�SDUWXULHQWH�HQFRQWUD�VH�QR�VHJXQGR�SHUuRGR�GR�73��VHJXQGR�D�:+2������E���QHVWD
IDVH�D�PXOKHU�GHYH�VHU�HQFRUDMDGD�D�DGRWDU�D�SRVLrqR�HP�TXH�VH�VLQWD�PDLV�FRQIRUWoYHO��(VWD�
SHGLX�DMXGD�SDUD�VH�FRORFDU�GH�FvFRUDV��$�SRVLrqR�TXH�D�PXOKHU�DGRWD�GXUDQWH�R�73�DIHWD�R�VHX
SURJUHVVR��+o�YoULDV�SRVLrxHV�TXH�D�PXOKHU�SRGH�DGRWDU��HP�Ss��VHQWDGD��GHLWDGD�HP�GHF{ELWR
ODWHUDO� �GH �MRHOKRV �LQFOLQDGD �SDUD �D �IUHQWH� �GH �FvFRUDV� �6HQGR �SHUPLWLGD �H �HQFRUDMDGD �D
PRELOLGDGH�GXUDQWH�WRGR�R�73��SRU�SUoWLFD�GR�VHUYLrR�RQGH�GHFRUUHX�R�HVWoJLR��QR�SHUuRGR
H[SXOVLYR�D�PXOKHU�HUD�DVVLVWLGD�D�SRVLFLRQDU�VH�QD�FDPD�HP�SRVLrqR�VHPL�VHQWDGD��

2�SDUWR�YDJLQDO�SRGH�UHVXOWDU�HP�WUDXPD�SHULQHDO��SHOR�TXH�D�XWLOL]DrqR�GH�LQWHUYHQrxHV�GH
SURWHrqR�SHULQHDO�SRGH�UHGX]LU�D�VXD�LQFLGtQFLD��([LVWHP�YoULDV�LQWHUYHQrxHV��DSOLFDrqR�GH�FDORU�
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D�PDQREUD�GH�5LWJHQ��H�D�PDVVDJHP�SHULQHDO��HQWUH�RXWUDV��$�PDVVDJHP�SHULQHDO�SURPRYH�D
YDVRGLODWDrqR �H �R �UHOD[DPHQWR �PXVFXODU �SHOR �TXH �SRGH �FRQWULEXLU �SDUD �D �GLPLQXLrqR �GDV
ODFHUDrxHV�H�GD�GRU�QR�SvV�SDUWR��6KDKRHL�HW�DO���������$ER�%DNU�,EUDKLP�$ER�(OHQHHQ��	�6DODK
6KDODE\��������0DUFRV�5RGUuJXH]��������5RGULJXHV�HW�DO���������1R�SUHVHQWH�FDVR��QqR�HIHWXHL
PDVVDJHP�SHULQHDO�SRU�QqR�FRQVHQWLPHQWR�GD�PXOKHU��IRL�HQWqR�UHDOL]DGD�D�0DQREUD�GH�5LWJHQ�
TXH�FRQVLVWH�QD�DSOLFDrqR�GH�SUHVVqR�QR�SHUuQHR�GXUDQWH�D�VDuGD�GD�FDEHrD�IHWDO��FRP�R�REMHWLYR
GH�GLPLQXLU�D�WHQVqR�H�SURWHJHU�R�SHUuQHR��(VWD�PDQREUD��HPERUD�VHMD�FRPXPHQWH�XWLOL]DGD
FRPR �XPD �PHGLGD �SDUD �SUHYHQLU �ODFHUDrxHV �SHULQHDLV �JUDYHV �GXUDQWH �R �SDUWR� �D �VXD �H�FoFLD
DLQGD �s �PRWLYR �GH �GHEDWH �FLHQWu�FR ��6KDKRHL �HW �DO�� ������ �$ER�%DNU �,EUDKLP �$ER�(OHQHHQ� �	
6DODK �6KDODE\� ������ �0DUFRV�5RGUuJXH]� ������ �5RGULJXHV �HW �DO� �������

$SvV �R �QDVFLPHQWR� �R �UHFsP�QDVFLGR �IRL �FRORFDGR �QR �DEGvPHQ �PDWHUQR� �FRP�XP�OHQrRO
DTXHFLGR��VHQGR�VHFR�H�HVWLPXODGR��2�FODPSHDPHQWR�GR�FRUGqR�IRL�UHDOL]DGR�WDUGLDPHQWH��WDO
FRPR�UHFRPHQGDGR�SHOD �:+2������E�� �TXH�GH�QH�TXH�HVWH �QqR�GHYH�VHU �FODPSDGR�DQWHV �GH
XP�PLQXWR�DSvV�R�QDVFLPHQWR�

(P�UHFsP�QDVFLGRV�GH�WHUPR��R�FODPSHDPHQWR�WDUGLR�GR�FRUGqR�XPELOLFDO�DXPHQWD�RV�QuYHLV�GH
KHPRJORELQD�DR�QDVFLPHQWR�H�PHOKRUD�DV�UHVHUYDV�GH�IHUUR�QRV�SULPHLURV�PHVHV�GH�YLGD��R�TXH
SRGH�WHU�XP�HIHLWR�IDYRUoYHO�GR�GHVHQYROYLPHQWR�GR�EHEs��$&2*������D���3DUHFH��QR�HQWDQWR�
KDYHU �XP�SHTXHQR �DXPHQWR �QD �LQFLGtQFLD �GH �LFWHUuFLD �TXH �UHTXHU �IRWRWHUDSLD �HP�UHFsP�
QDVFLGRV�GH�WHUPR�VXEPHWLGRV�D�FODPSHDPHQWR�WDUGLR�GR�FRUGqR�XPELOLFDO��$&2*������D��

1R�VHUYLrR��R�SURFHGLPHQWR�QR�WHUFHLUR�SHUuRGR�GR�73�LD�DR�HQFRQWUR�GR�UHFRPHQGDGR�SHOD�1,&(
�������H�:+2������E���SHOR�TXH�IRL�UHDOL]DGD�XPD�JHVWqR�DWLYD�GR�WHUFHLUR�SHUuRGR�GR�73��FRP�D
DGPLQLVWUDrqR�GH�XWHURWvQLFR��RFLWRFLQD����8,�SRU�YLD�HQGRYHQRVD��FODPSDJHP�WDUGLD�GR�FRUGqR
XPELOLFDO�H�WUDrqR�FRQWURODGD�GR�FRUGqR�DSvV�VLQDLV�GH�VHSDUDrqR�GD�SODFHQWD�

6HJXQGR�%UDQGqR�	�)LJXHLUHGR��������FRQYLGDU�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO��SRGH�SURPRYHU
R �VHX�HQYROYLPHQWR �HPRFLRQDO �FRP�R �UHFsP�QDVFLGR� �DVVLP�TXHVWLRQHL �R �SDL �VREUH �D �VXD
GLVSRQLELOLGDGH �H �LQWHUHVVH �SDUD �FRUWDU �R �FRUGqR �XPELOLFDO� �DWLYLGDGH �TXH �HOH �FRQFUHWL]RX�
PRVWUDQGR�VH�HPRFLRQDGR�H�VDWLVIHLWR�

6HJXQGR�D �6RFLHGDGH�3RUWXJXHVD�GH�1HRQDWRORJLD ��631� �������� �R �FRQWDWR �SHOH �FRP�SHOH
FRQVLVWH �HP�FRORFDU �R �UHFsP�QDVFLGR �HVWoYHO �H �VHFR �VREUH �R �SHLWR �RX �DEGvPHQ�GD �PqH�
LPHGLDWDPHQWH�RX�SUHFRFHPHQWH�DSvV�R�QDVFLPHQWR��(VWD�LQWHUYHQrqR�WHP�P{OWLSORV�EHQHIuFLRV�
SURPRYH�D�OLJDrqR�PqH�EHEs� �UHJXOD �D �IUHTXtQFLD �FDUGuDFD� �D �UHVSLUDrqR�H�D �WHPSHUDWXUD
FRUSRUDO�GR�UHFsP�QDVFLGR�SURPRYHQGR�XPD�PHOKRU�DGDSWDrqR�n�YLGD�H[WUDXWHULQD��IDYRUHFH�R
HVWDEHOHFLPHQWR�GD�DPDPHQWDrqR��SHUPLWH�D�FRORQL]DrqR�GD�SHOH�GR�UHFsP�QDVFLGR�FRP�R
PLFURELRPD�PDWHUQR��SURSRUFLRQDQGR�SURWHrqR�FRQWUD�LQIHrxHV��:+2������E���1R�HQWDQWR��s
QHFHVVoULD�YLJLOpQFLD�GHYLGR�D�FDVRV�UDURV�GHVFULWRV�GH�&RODSVR�6{ELWR�,QHVSHUDGR�3vV�QDWDO
�631���������
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2�FRQWDFWR�SHOH�FRP�SHOH�IRL�SURPRYLGR�LPHGLDWDPHQWH�DSvV�R�QDVFLPHQWR��$�DYDOLDrqR�GR
uQGLFH �GH �$SJDU ��UHVSLUDrqR� �IUHTXtQFLD �FDUGuDFD� �WvQXV� �LUULWDELOLGDGH �UH�H[D� �FKRUR �H
FRORUDrqR���DR�SULPHLUR�PLQXWR��TXLQWR�H�GsFLPR�PLQXWR�GH�YLGD�IRL�UHDOL]DGD�FRP�UHFsP�QDVFLGR
QR�DEGvPHQ�PDWHUQR��(VWD�LQWHUYHQrqR�s�FRUURERUDGD�SRU�:LGVWUyP�HW�DO����������TXH�UHIHUH�VHU
SRVVuYHO�D�DYDOLDrqR�GR�uQGLFH�GH�$SJDU��EHP�FRPR�TXDLVTXHU�RXWUDV�DYDOLDrxHV�QHFHVVoULDV�
QXP�UHFsP�QDVFLGR�GH�WHUPR�VDXGoYHO�VHP�R�SHUWXUEDU��SHUPLWLQGR�TXH�R�FRQWDWR�SHOH�D�SHOH
FRP�D �PqH�FRQWLQXH�VHP�LQWHUUXSrxHV� �i �PDLV �H�FD] �H �YDQWDMRVR �DYDOLDU �R �UHFsP�QDVFLGR �HP
FRQWDWR�SHOH�D�SHOH�FRP�D�PqH��SRLV�HVWHV�WtP�PHQRV�SUREDELOLGDGH�GH�FKRUDU��SHUPDQHFHP
DTXHFLGRV�H�QqR�GHVSHUGLrDP�HQHUJLD��:LGVWUyP�HW�DO��������

5HODWLYDPHQWH�DR�SRVLFLRQDPHQWR�s�UHFRPHQGDGR��SRVLFLRQDU�R�UHFsP�QDVFLGR�QR�DEGvPHQ�RX
SHLWR�GD�PqH��LQLFLDOPHQWH��D�FDEHrD�GHYHUo�HVWDU�ODWHUDOL]DGD��R�UHFsP�QDVFLGR�GHYH�HVWDU
SRVLFLRQDGR�GH�PRGR�D�FRQVHJXLU�OHYDQWDU�D�FDEHrD�SDUD�TXH�R�QDUL]�H�D�ERFD��TXHP�OLYUHV��R
PDPLOR�GHYH�HVWDU�DFHVVuYHO�DR�UHFsP�QDVFLGR��GHYH�WHU�VH�DWHQrqR�DR�FODPS�GR�FRWR�GR�FRUGqR
XPELOLFDO��R�UHFsP�QDVFLGR�GHYH�HVWDU�FREHUWR�FRP�XP�OHQrRO�VHFR�H�TXHQWH�H�GHYH�PDQWHU�R
URVWR�YLVuYHO� �GHYH�FHUWL�FDU�VH�GH�TXH�R�QDUL]�H�D�ERFD�QqR�HVWHMDP�REVWUXuGRV�SHOD�PDPD�RX
SHOR�OHQrRO��631��������

1HVWH �SHUuRGR �SRGHP�WDPEsP�VHU �REVHUYDGRV �QR �UHFsP�QDVFLGR �DV �IDVHV �LQVWLQWLYDV� �TXH
HQJOREDP�R�FKRUDU��UHOD[DU��DFRUGDU��HQWUDU�HP�DrqR��UHSRXVDU��JDWLQKDU��IDPLOLDUL]DU�VH��PDPDU
H�DGRUPHFHU ��:LGVWUyP�HW �DO�� ������� �i �UHFRPHQGDGR�TXH�WRGRV�RV �UHFsP�QDVFLGR� �VHMDP
FRORFDGRV�QD�PDPD�R�PDLV�UoSLGR�SRVVuYHO�DSvV�R�QDVFLPHQWR��:+2������E���DVVLP��QR�VHQWLGR
GH�SURPRYHU�D�DPDPHQWDrqR�QD�SULPHLUD�KRUD�GH�YLGD��R�UHFsP�QDVFLGR�DSvV�VHU�FRORFDGR�HP
FRQWDFWR �SHOH �FRP �SHOH� �TXDQGR �PDQLIHVWRX �YRQWDGH �GH �PDPDU� �DVVLVWL �D �SXsUSHUD �QD
DPDPHQWDrqR��

2V�SURFHGLPHQWRV�DR�UHFsP�QDVFLGR��FRPR�R�SHVDU��PHGLU��PHGLU�R�SHUuPHWUR�FHIoOLFR��DSOLFDrqR
GH �FROuULR �RFXODU� �DGPLQLVWUDrqR �GH �YLWDPLQD �. �H �LGHQWL�FDrqR �GR �UHFsP�QDVFLGR �FRP�SXOVHLUD�
IRUDP�UHDOL]DGRV�n�SRVWHULRUL��FRP�R�REMHWLYR�GH�QqR�LQWHUIHULU�QHVWH�PRPHQWR�WqR�VHQVuYHO�H
FUXFLDO ��'*6� ������ �1,&(� ������� �2V�SULPHLURV �PLQXWRV �GH�YLGD�GH�XP�UHFsP�QDVFLGR�VqR
FRQVLGHUDGRV�FRPR�XP�SHUuRGR�VHQVuYHO��FXUWR�H�FUXFLDO��TXH�MDPDLV�VH�UHSHWLUo��:LGVWUyP�HW�DO��
������

&RPR�UHFRPHQGDGR��QDV�SULPHLUDV�GXDV�KRUDV�DSvV�R�SDUWR�IRUDP�DYDOLDGRV�D�SHUGD�KHPoWLFD
YDJLQDO��R�SXOVR�UDGLDO��D�SUHVVqR�DUWHULDO��H�D�FRQWUDrqR�XWHULQD�GH����HP����PLQXWRV��'*6�
������

$QWHV �GD �WUDQVIHUtQFLD �SDUD �R �VHUYLrR �GH �SXHUSsULR� �TXH �DFRQWHFH �TXDQGR�D �SXsUSHUD �VH
DSUHVHQWD�HVWoYHO�GR�SRQWR�GH�YLVWD�KHPRGLQpPLFR��IRL�UHPRYLGR�R�FDWHWHU�HSLGXUDO��GH�DFRUGR
FRP�DV�QRUPDV�GR�VHUYLrR��LQWHUYHQrqR�FRUURERUDGD�SHOD�'*6��������

1HVWD�DOWXUD�IRL�WDPEsP�RIHUHFLGD�DOLPHQWDrqR�VvOLGD�n�SXsUSHUD��'*6���������LQFHQWLYDGR�H
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DVVLVWLGR�R�SULPHLUR�OHYDQWH��$VVLP��DVVLVWL�VH�D�SXsUSHUD�D�LU�DR�:&��LQFHQWLYDQGR�D�SULPHLUD
PLFrqR�H�D�SURPRrqR�GR�DXWRFXLGDGR�SvV�SDUWR��

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
5HDOL]DU�H[DPH�WRFROvJLFR��/DYDU�DV�PqRV��SHGLU�FRQVHQWLPHQWR�H�H[SOLFDU�D�QHFHVVLGDGH
GH�UHDOL]DrqR�GR�H[DPH��H[SOLFDU�SURFHGLPHQWR��SHGLU�n�PXOKHU�SDUD�VH�SRVLFLRQDU�HP
GHF{ELWR�GRUVDO�FRP�RV�MRHOKRV��HWLGRV��DVVHJXUDU�SULYDFLGDGH��UHDOL]DU�WRTXH�YDJLQDO�
1R�WRTXH�YDJLQDO�DYDOLRX�VH�D�H[WLQrqR��D�GLODWDrqR��D�SUHVHQrD�RX�DXVtQFLD�GH
PHPEUDQDV�DPQLvWLFDV��D�HVWoWLFD�IHWDO��DWLWXGH��D�VLWXDrqR��D�DSUHVHQWDrqR�H�R�SRQWR�GH
UHIHUtQFLD��H�D�SURJUHVVqR�GD�DSUHVHQWDrqR�IHWDO�SHORV�SODQRV�GH�+RGJH�
$YDOLDU�WUDrDGR�FDUGLWRFRJUo�FR��GHWHUPLQDrqR�GD�OLQKD�GH�EDVH�GD�)&)��GHYH�HVWDU�HQWUH
�������ESP���GD�YDULDELOLGDGH��GHYH�VHU�PRGHUDGD�HQWUH���D���ESP���YHUL�FDU�D�SUHVHQrD
GH�GHVDFHOHUDrxHV�UHFRUUHQWHV�H�DLQGD�R�SDGUqR�GH�IUHTXtQFLD�GD�FRQWUDrqR�XWHULQD�SDUD
GHVFDUWDU�WDTXLVVLVWROLD��FLQFR�RX�PDLV�FRQWUDrxHV�XWHULQDV�D�FDGD����PLQXWRV�

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
,QFHQWLYHL�D�GHDPEXODrqR
3URYLGHQFLHL�EROD�GH�SDUWR
6XJHUL�SURFXUDU�RV�PRYLPHQWRV�FRP�EDVH�QDV�VXDV�SUvSULDV�VHQVDrxHV��f�PHGLGD�TXH
JDQKD�FRQ�DQrD��R�FRUSR�HQFRQWUDUo�RV�PRYLPHQWRV�H�GLUHrxHV�QHFHVVoULRV�SDUD�DOLYLDU�D
GRU�H�IDFLOLWDU�D�VDuGD�GR�EHEs��&DODLV�*HUPDLQH�	�3DUsV��������
$MXGHL�D�UHDOL]DU�PRYLPHQWRV�HQTXDQWR�HVWo�QD�EROD���EDVFXODU�D�SsOYLV�D�SDUWLU�GRV
PRYLPHQWRV�GD�DQFD��3RGH�GLUHFLRQo�ORV�HP�GLIHUHQWHV�GLUHrxHV��)D]HU��SRU�H[HPSOR�
SHTXHQRV�FuUFXORV��SHTXHQRV��RLWRV���&DODLV�*HUPDLQH�	�3DUsV��������
&RP�D�PXOKHU�VHQWDGD�QD�EROD�VXJHUL�DEHUWXUD�GDV�SHUQDV�FRP�RV�MRHOKRV�SDUD�IRUD��GH
PRGR�D�IDFLOLWDU�R�HQFUDYDPHQWR�GD�DSUHVHQWDrqR��&DODLV�*HUPDLQH�	�3DUsV��������
6XSHUYLVLRQHL�D�XWLOL]DU�EROD�GH�SDUWR

*HULU�LQJHVWqR�GH�OuTXLGRV
4XHVWLRQHL�Ko�TXDQWR�WHPSR�VH�WLQKD�DOLPHQWDGR��UHIHULX�TXH�WLQKD�LQJHULGR�XPD�JHODWLQD
Ko�PHLD�KRUD�H�TXH�QDTXHOH�PRPHQWR��DSHQDV�OKH�DSHWHFLD�oJXD��RIHUHFL�oJXD�H�H[SOLTXHL
TXH�HUD�LPSRUWDQWH�PDQWHU�VH�KLGUDWDGD�GXUDQWH�R�73��H�LU�LQJHULQGR�oJXD�FRQIRUPH�D�VXD
YRQWDGH��:+2������E��'*6��������6LPNLQ��+DQVRQ�	�$QFKHWD��������

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
$MXGHL�D�SHVVRD�VLJQL�FDWLYD�D�SRVLFLRQDU�VH�SRU�GHWUoV�GD�PXOKHU��GH�PRGR�D�RIHUHFHU
VXSRUWH�HQTXDQWR�HVWD�UHDOL]D�PRYLPHQWR�FRP�D�EROD�

$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

4XHVWLRQHL�VREUH�D�KRUD�{OWLPD�PLFrqR
6ROLFLWHL�TXH�VH�FRORFDVVH�HP�SRVLrqR�GRUVDO��SDOSHL�R�DEGvPHQ��SURFXUDQGR�VLQDLV�GH
JORER�YHVLFDO

$VVLVWLU�D�LGHQWL�FDU�HVWUDWsJLDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
4XHVWLRQHL�VREUH�R�TXH�XWLOL]D��KDELWXDOPHQWH�HP�FDVD��SDUD�OLGDU�FRP�GRU��GDQGR
H[HPSORV��FRPR�R�XVR�GH�oJXD�TXHQWH��D�PDVVDJHP��SRVLrxHV�H�XWLOL]DrqR�GH�P{VLFD�

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�QqR�IDUPDFROvJLFDV�GH�DOuYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
7HQGR�UHIHULGR�D�XWLOL]DrqR�GH�EDQKR�TXHQWH��HP�FDVD��VXJHUL�D�XWLOL]DrqR�GR�FKXYHLUR�FRP
oJXD�TXHQWH��H[SOLTXHL�TXH�LPSOLFDYD�UHWLUDU�D�PRQLWRUL]DrqR�FRQWuQXD��H�TXH�VHULD
SRVVuYHO�SRU�XP�SHUuRGR�FXUWR��Po[LPR����PLQXWRV��SRU�UHJUD�GR�VHUYLrR��GHYLGR�n
QHFHVVLGDGH�PRQLWRUL]DrqR��$VVLP��DMXGHL�D�PXOKHU�D�GHVFRODU�VH�DWs�n�FDVD�GH�EDQKR�
UHWLUHL�D�PRQLWRUL]DrqR�FRQWuQXD�H�UHJLVWHL�QR�SDUWRJUDPD�R�PRWLYR�GD�VXVSHQVqR
WHPSRUoULD�GD�PRQLWRUL]DrqR�
'HL[HL�D�PXOKHU�XWLOL]DU�D�oJXD�FRQIRUPH�D�VXD�YRQWDGH��PDV�PDQLIHVWHL�PH�GLVSRQuYHO
SDUD�DMXGDU�VH�HVWD�SUHFLVDVVH�

*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
$VVHJXUHL�SULYDFLGDGH��GHL[DQGR�D�PXOKHU�XWLOL]DU�D�oJXD�FRQIRUPH�D�VXD�YRQWDGH�
HQTXDQWR�HVWDYD�QR�FKXYHLUR
$VVHJXUHL�SULYDFLGDGH��PDQWHQGR�D�FRUWLQD�FRUULGD��QD�VDOD�GH�FXLGDGRV�LQWHUPsGLRV�
$VVHJXUHL�SULYDFLGDGH��PDQWHQGR�D�SRUWD�IHFKDGD��QD�VDOD�LQGLYLGXDO�GH�SDUWR�
5HGX]L�D�LQWHQVLGDGH�GDV�OX]HV��FRQIRUPH�YRQWDGH�GD�PXOKHU
$XPHQWHL�D�WHPSHUDWXUD�GR�TXDUWR��DSvV�TXHVWLRQDU�VREUH�FRQIRUWR�UHODWLYDPHQWH�n
WHPSHUDWXUD�DPELHQWH

*HULU�DQDOJHVLD
0RQLWRUL]DU�GRU�GH�WUDEDOKR�GH�SDUWR
$GPLQLVWUDU�WHUDStXWLFD�DQDOJsVLFD�FRQIRUPH�SURWRFROR

$VVLVWLU�QR�SRVLFLRQDU
$X[LOLHL�D�VHQWDU�VH�QD�FDPD��DGRWDQGR�D�SRVLrqR�GH�FvFRUDV

([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH
3RVLFLRQHL�R�UHFsP�QDVFLGR��HP�GHF{ELWR�YHQWUDO��VREUH�R�SHLWR�PDWHUQR��GH�PRGR�D�HYLWDU
D�FRPSUHVVqR�GR�WvUD[��LQLFLDOPHQWH��D�FDEHrD�GHYHUo�HVWDU�ODWHUDOL]DGD
2�UHFsP�QDVFLGR�GHYH�HVWDU�SRVLFLRQDGR�GH�PRGR�D�FRQVHJXLU�OHYDQWDU�D�FDEHrD�SDUD�TXH
R�QDUL]�H�D�ERFD��TXHP�OLYUHV��2�PDPLOR�GHYH�HVWDU�DFHVVuYHO�DR�UHFsP�QDVFLGR�
&REUL�R�UHFsP�QDVFLGR�FRP�XP�OHQrRO�VHFR�H�TXHQWH��PDV�PDQWLYH�R�URVWR�YLVuYHO�
FHUWL�FDQGR�PH�TXH�R�QDUL]�H�D�ERFD�QqR�HVWDYDP�REVWUXuGRV�SHOD�PDPD�RX�SHOR�OHQrRO
$VVLVWL�D�PqH�D�DSRLDU�D�PDPD��GH�PRGR�D�PDQWHU�DV�YLDV�DsUHDV�GR�UHFsP�QDVFLGR
SHUPHoYHLV��TXDQGR�HVWH�FRPHrRX�D�SURFXUDU�R�PDPLOR��9DOLGHL�TXH�HOD�FRPSUHHQGHX�D
LQIRUPDrqR�
/HPEUHL�RV�SDLV�SDUD�VH�FRQFHQWUDUHP�QR�UHFsP�QDVFLGR�H�VHJXLUHP�R�VHX
FRPSRUWDPHQWR��H[SOLFDQGR�RV�QRYH�FRPSRUWDPHQWRV�GR�UHFsP�QDVFLGR�GXUDQWH�R
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FRQWDFWR�SHOH�FRP�SHOH�
$YDOLHL�D�UHVSLUDrqR��R�WvQXV��D�FRORUDrqR�H�D�SRVLrqR�GR�UHFsP�QDVFLGR�GH������PLQ�
HQTXDQWR�R�UHFsP�QDVFLGR�SHUPDQHFHX�HP�FRQWDFWR�SHOH�FRP�SHOH

$VVLVWLU�QR�SDUWR
$VVLVWL�D�PXOKHU�D�SRVLFLRQDU�VH�QD�SRVLrqR�VHPL�VHQWDGD
3UHSDUHL�R�PDWHULDO
(ORJLHL�H�LQFHQWLYHL�RV�HVIRUrRV�H[SXOVLYRV
9HUL�TXHL�SUHVHQrD�GH�FLUFXODU�GR�FRUGqR��DTXDQGR�GD�VDuGD�GD�FDEHrD
5HJLVWHL�D�KRUD�GH�QDVFLPHQWR��������������������
6HTXHL�H�HVWLPXOHL�R�UHFsP�QDVFLGR�QR�DEGvPHQ�GD�PqH�
$YDOLHL�D�SHUGD�KHPoWLFD�JHQLWDO��SXOVR�UDGLDO�H�D�SUHVVqR�DUWHULDO��GD�PXOKHU��DSvV�R
QDVFLPHQWR�
5HDOL]HL�D�OLPSH]D�GD�YXOYD�H�SHUuQHR�FRP�VRUR��VLROvJLFR
$YDOLHL�D�LQWHJULGDGH�YXOYDU�H�SHULQHDO��WHQGR�YHUL�FDGR�D�H[LVWtQFLD�GH�XPD�ODFHUDrqR�GH
SULPHLUR�JUDX�
([HFXWHL�D�FRUUHrqR�GD�ODFHUDrqR�GH��e�JUDX��UHDOL]DQGR�VXWXUD�FRQWuQXD�FRP��R
DEVRUYuYHO�
5HDOL]HL�D�OLPSH]D�GD�YXOYD�H�SHUuQHR�FRP�VRUR��VLROvJLFR

([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO
&ODPSHL�R�FRUGqR�XPELOLFDO
4XHVWLRQHL�R�SDL�VH�TXHULD�FRUWDU�R�FRUGqR�XPELOLFDO

,PSOHPHQWDU�PHGLGDV�GH�SURWHrqR�GR�SHUuQHR
3RVLFLRQHL�D�PqR�GRPLQDQWH�QR�SHUuQHR��FRP�R�SROHJDU�H�R�LQGLFDGRU�HP�DPERV�RV�ODGRV
GD�I{UFXOD��(P�VHJXLGD��UHDOL]HL�XP�PRYLPHQWR�GH�DSUR[LPDrqR�HQWUH�RV�GHGRV��$R
PHVPR�WHPSR��DSOLTXHL�SUHVVqR�QR�SHUuQHR�FRP�D�RXWUD�PqR�SDUD�DX[LOLDU�QD�VDuGD�GD
FDEHrD�GR�IHWR��$�PqR�QqR�GRPLQDQWH�IRL�XWLOL]DGD�SDUD�FRQWURODU�D�YHORFLGDGH�GH�VDuGD�GD
FDEHrD�H�IDFLOLWDU�D�VXD�H[WHQVqR��.OHSUOLNRYD�HW�DO���������

$VVLVWLU�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO
$MXGHL�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO�

$VVLVWLU�QD�DPDPHQWDrqR
&RP�R�UHFsP�QDVFLGR�HP�FRQWDFWR�SHOH�FRP�SHOH��WHQGR�YHUL�FDGR�TXH�HVWH�PDQLIHVWRX
YRQWDGH�GH�PDPDU��DMXGHL�D�PXOKHU�D�IDFLOLWDU�D�DGDSWDrqR�GR�UHFsP�QDVFLGR�n�PDPD�

$VVLVWLU�QD�H[SXOVqR�GD�SODFHQWD
$YDOLHL�VH�RFRUUHX�GHVFRODPHQWR�SODFHQWoULR�SRU�PRELOL]DrqR�WUDQVDEGRPLQDO�GR�IXQGR
XWHULQR�H�REVHUYDrqR�GD�UHWUDrqR�GR�FRUGqR��'*6�������
$SvV�FRQ�UPDU�R�GHVFRODPHQWR�SODFHQWoULR��UHDOL]HL�H[WUDrqR�SODFHQWoULD�SRU�WUDrqR
FRQWURODGD�GR�FRUGqR�XPELOLFDO�FRQMXJDGD�FRP�HVIRUrRV�H[SXOVLYRV�PDWHUQRV�H�PDVVDJHP
XWHULQD�H[WHUQD��'*6��������
$YDOLHL�PDFURVFRSLFDPHQWH�D�SODFHQWD��LQVHUrqR�H�Q{PHUR�GH�YDVRV�GR�FRUGqR�
FRPSULPHQWR�GR�FRUGqR��SHVR��LQVSHrqR�GD�IDFH�PDWHUQD�H�IDFH�IHWDO��9HUL�TXHL�TXH
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HVWDYDP�SUHVHQWHV�WRGRV�RV�FRWLOsGRQHV�QD�IDFH�PDWHUQD��YHUL�TXHL�TXH�QqR�H[LVWLDP
YDVRV�VHFFLRQDGRV�QR�ERUGR�SODFHQWoULR��QD�IDFH�IHWDO��'*6��������
$YDOLHL�D�IRUPDrqR�GR�JORER�GH�VHJXUDQrD�GH�3LQDUG��:+2������E��
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���$�%2/$�'(�$0(1'2,0�12�6(*81'2�3(5i2'2�'2�75$%$/+2�'(
3$572

7UDEDOKR�GH�SDUWR�H�SDUWR��FDVR�FOuQLFR��

�����(QTXDGUDPHQWR�WHtULFR

*UoYLGD�FRP����VHPDQDV�H�GRLV�GLDV�GH�LGDGH�JHVWDFLRQDO��WUDWD�VH�GH�XPD�VHJXQGD�JHVWDrqR
FRP�XP�SDUWR�HXWvFLFR�DQWHULRU��Ko�GRLV�DQRV��i�SRUWDGRUD�GR�JUXSR�VDQJXuQHR�2�5K�SRVLWLYR�H
WHP�UHVXOWDGR�DQDOuWLFR�GH�6WUHSWRFRFFXV�JUXSR�%�3RVLWLYR��'HX�HQWUDGD�DWUDYsV�GD�XUJtQFLD�GH
REVWHWUuFLD��HP�73�SHODV���K���GR�GLD�DQWHULRU��7HYH�URWXUD�HVSRQWpQHD�GH�PHPEUDQDV�nV������
FRP �OuTXLGR �DPQLvWLFR �GH �FDUDFWHUuVWLFDV �QRUPDLV� �(VWo �D �ID]HU �SUR�OD[LD �DQWLELvWLFD �SRU
6WUHSWRFRFFXV �JUXSR �% �3RVLWLYR� �D �{OWLPD �WRPD �GH �DQWLELvWLFR �IRL �nV ������

$ �{OWLPD�DYDOLDrqR�WRFROvJLFD �IRL �UHDOL]DGD�SHODV ������ �DSUHVHQWDQGR�GLODWDrqR�FRPSOHWD �H
DSUHVHQWDrqR�IHWDO�DR�QuYHO�GR�SULPHLUR�SODQR�GH�+RGJH��&RORFRX�FDWHWHU�HSLGXUDO�SHODV���K��
GR�GLD�DQWHULRU�H�D�{OWLPD�DGPLQLVWUDrqR�GH�WHUDStXWLFD�IRL�nV������

1qR�WHP�SODQR�GH�SDUWR�HVFULWR��$SHVDU�GD�SDUWXULHQWH�QqR�WHU�SODQR�GH�SDUWR�HVFULWR�IRUDP
TXHVWLRQDGDV�DV�VXDV�SUHIHUtQFLDV�H�H[SHFWDWLYDV�UHODWLYDPHQWH�DR�73� �VHQGR�HVWHV�GDGRV
FRQVLGHUDGRV�GXUDQWH�D�FRQFHrqR�GH�FXLGDGRV��9HUEDOL]RX�H[SHFWDWLYD�GH�SDUWR�YDJLQDO��UHODWD
XPD�H[SHULtQFLD�DQWHULRU�SRVLWLYD��3UHWHQGH�UHDOL]DU�FRQWDFWR�SHOH�FRP�SHOH�DR�QDVFLPHQWR�

$�SUHVWDrqR�GH�FXLGDGRV��QHVWH�FDVR�FOuQLFR��SHUPLWLX�D�DTXLVLrqR�GH�FRPSHWtQFLDV�QR�pPELWR�GD
SURPRrqR�GD�VD{GH�GD�PXOKHU�H�GR�IHWR�GXUDQWH�R�73��QRPHDGDPHQWH�QD�

,GHQWL�FDrqR�H�PRQLWRUL]DrqR�GR�73��2(��������
$WXDrqR �GH �DFRUGR �FRP �R �SODQR �GH �SDUWR �HVWDEHOHFLGR �FRP �PXOKHU� �JDUDQWLQGR
LQWHUYHQrxHV�GH�TXDOLGDGH�H�ULVFR�FRQWURODGR��2(��������
&RQFHrqR� �SODQHDPHQWR� �LPSOHPHQWDrqR �H �DYDOLDrqR �GH �LQWHUYHQrxHV �DGHTXDGDV �n
HYROXrqR�GR�73��RWLPL]DQGR�DV�FRQGLrxHV�GH�VD{GH�GD�PqH�H�GR�IHWR��2(��������
&RRSHUDrqR �FRP �RXWURV �SUR�VVLRQDLV �QD �LPSOHPHQWDrqR �GH �LQWHUYHQrxHV �GH �SURPRrqR�
SUHYHQrqR�H�FRQWUROR�GD�GRU��2(��������
$SOLFDrqR�GDV�WsFQLFDV�DGHTXDGDV�QD�H[HFXrqR�GR�SDUWR�GH�DSUHVHQWDrqR�FHIoOLFD��2(�
������
5HDOL]DrqR�GD�DYDOLDrqR�LPHGLDWD�GR�UHFsP�QDVFLGR�LPSOHPHQWDQGR�PHGLGDV�GH�VXSRUWH
QD�DGDSWDrqR�n�YLGD�H[WUDXWHULQD��2(��������
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$�HVFROKD�GR�FDVR�GHYHX�VH�DR�IDFWR �GH�HVWH �PH�WHU �SHUPLWLGR�DGTXLULU �FRPSHWtQFLDV �QD
DVVLVWtQFLD�n�PXOKHU�H�SHVVRD�VLJQL�FDWLYD��GXUDQWH�R�VHJXQGR�SHUuRGR�GR�73��HP�SDUWLFXODU�QD
LPSOHPHQWDrqR�GH�LQWHUYHQrxHV�TXH�YLVDP�D�SURPRrqR�GR�SDUWR�HXWvFLFR��TXDQGR�D�PXOKHU�VH
HQFRQWUD�FRP�DQDOJHVLD�HSLGXUDO�H�DOJXP�JUDX�GH�EORTXHLR�PRWRU��

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDpoR

,QsFLR 0HGLFDpoR )LP
������������������� 6ROXrqR�SROLHOHFWUROuWLFD�FRP�JOXFRVH�D��������PO�K
������������������� $PSLFLOLQD�����PJ��(9�����K�
������������������� 5RSLYDFDuQD���PJ�PO�SHOR�FDWsWHU�HSLGXUDO
������������������� 2FLWRFLQD����8,�HP�����PO�GH�6RUR�D�����PO�K

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

$�DPSLFLOLQD�s�XP�DQWLELvWLFR�EHWD�ODFWpPLFR�TXH�ID]�SDUWH�GD�IDPuOLD�GDV�DPLQRSHQLFLOLQDV��2V
HIHLWRV�VHFXQGoULRV�IUHTXHQWHV�VqR�QD{VHDV�H�GLDUUHLD��SRGH�YHUL�FDU�VH�WDPEsP��GRU�QR�ORFDO�GH
DGPLQLVWUDrqR��DLQGD�TXH�D��HELWH�VHMD�UDUD��,QIDUPHG��������

$ �DPSLFLOLQD �s �D �SULPHLUD �OLQKD �QD �SUR�OD[LD �DQWLELvWLFD �LQWUDSDUWR� �SDUD �SUHYHQrqR �GH �GRHQrD
SUHFRFH�SRU�6WUHSWRFRFFXV�GR�JUXSR�%��HP�UHFsP�QDVFLGRV�GH�PXOKHUHV�FRP�FXOWXUDV�SRVLWLYDV
DQWHV�GR�SDUWR�H�PXOKHUHV�TXH�DSUHVHQWDP�RXWURV�IDWRUHV�GH�ULVFR�SDUD�FRORQL]DrqR�LQWUDSDUWR�
(VWH �DQWLELvWLFR �GHPRQVWURX�VHU �H�FD] �QD�SUHYHQrqR�GD�LQIHrqR�SUHFRFH�SRU �6WUHSWRFRFFXV �GR
JUXSR�%�HP�UHFsP�QDVFLGRV��$&2*������E��

5HODWLYDPHQWH�DR�VRUR��n�URSLYDFDuQD�H�n�RFLWRFLQD�FRPR�XWHURWvQLFR��RV�DVSHWRV�D�FRQVLGHUDU
IRUDP�GHVFULWRV�QR�FDVR�XP�H�QR�FDVR�GRLV��
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�����3URFHGLPHQWRV�GH�GLDJQtVWLFR�H�WHUDSrXWLFD�PqGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIqULFR
/RFDOL]DrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
$QWHEUDrR�(VTXHUGD�R�

,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�YHQRVR�SHULIsULFR
�������������������7URFDU�FDWHWHU�YHQRVR�SHULIsULFR�>626@

&DWHWHU�HSLGXUDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�HSLGXUDO

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQtVWLFR�H
WHUDSrXWLFD�PqGLFD�

2V�DVSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DR�FDWHWHU�YHQRVR�SHULIsULFR�H�DR�FDWHWHU�HSLGXUDO�HVWqR
GHVFULWRV�QR�FDVR�XP�

�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 3DUWR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� 7HUPRUUHJXODrqR
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� (OLPLQDrqR�XULQoULD
���������������� 1DVFLPHQWR
���������������� &RPSRUWDPHQWRV�GH�OLJDrqR�PqH�SDL��OKR
���������������� 3XHUSsULR
���������������� &RPSRUWDPHQWRV�SDUD�DPDPHQWDU
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�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

7HUPRUUHJXODpoR

2 �GRPuQLR �WHUPRUUHJXODrqR� �QHVWH �FDVR� �SUHQGH�VH �FRP �D �GHWHUPLQDrqR �GD �HYROXrqR �GH
WHPSHUDWXUD�FRUSRUDO��FRP�R�REMHWLYR�GH�GHVSLVWDU�SUHFRFHPHQWH�IHEUH�PDWHUQD��8PD�YH]�TXH
H[LVWH �XP�UHVXOWDGR �SRVLWLYR �SDUD �6WUHSWRFRFFXV �%� �D �IHEUH �LQWUDSDUWR �PDWHUQD �SRGH �UH�HWLU �D
UHVSRVWD �LQ�DPDWvULD �n �HYROXrqR �GD �LQIHrqR �EDFWHULDQD �LQWUD�DPQLvWLFD �H �s �XP �LPSRUWDQWH
SUHGLWRU �GH �LQIHrqR �QHRQDWDO �SUHFRFH ��3XRSROR �HW �DO�� ������� �

2�6WUHSWRFRFFXV�GR�JUXSR�%�s�D�SULQFLSDO�FDXVD�GH�LQIHrqR�HP�UHFsP�QDVFLGRV��2�SULQFLSDO�IDWRU
GH�ULVFR�SDUD�D�GRHQrD�SUHFRFH�QHRQDWDO�s�D�FRORQL]DrqR�PDWHUQD�GR�WUDWR�JHQLWXULQoULR�H
JDVWURLQWHVWLQDO��DSUR[LPDGDPHQWH�����GDV�PXOKHUHV�FRORQL]DGDV�WUDQVPLWLUqR�D�EDFWsULD�DRV
UHFsP�QDVFLGRV��$�WUDQVPLVVqR�YHUWLFDO�JHUDOPHQWH�RFRUUH�GXUDQWH�R�73�RX�DSvV�D�UXSWXUD�GH
PHPEUDQDV��$&2*������E��

$�GRHQrD�LQYDVLYD�FDXVDGD�SRU�6WUHSWRFRFFXV�GR�JUXSR�% �SRGH�VHU�SUHFRFH��VH�RFRUUH�QRV
SULPHLURV�VHWH�GLDV�DSvV�R�QDVFLPHQWR��VHQGR�VHFXQGoULD�n�WUDQVPLVVqR�YHUWLFDO��DVSLUDrqR�IHWDO
RX�QHRQDWDO�GXUDQWH�R�SDUWR�H�QDVFLPHQWR��RX�DPERV�H�FDUDFWHUL]D�VH�SRU�VsSVLV��SQHXPRQLD�RX
PHQRV�IUHTXHQWHPHQWH�SRU�PHQLQJLWH�VHQGR�s�PDLV�SURYoYHO�TXH�VH�PDQLIHVWH�GHQWUR�GDV
SULPHLUDV�������KRUDV�DSvV�R�QDVFLPHQWR��3HOR�FRQWUoULR��D�GRHQrD�GH�LQuFLR�WDUGLR�RFRUUH�HQWUH
VHWH�GLDV�DSvV�R�QDVFLPHQWR�H�RV�GRLV�H�RV�WUtV�PHVHV�GH�YLGD�H�s�FDUDFWHUL]DGD�SRU�EDFWHUHPLD�
PHQLQJLWH�RX��PHQRV�FRPXPHQWH��LQIHrqR�GH�vUJqRV�RX�WHFLGRV�PROHV��$�GRHQrD�GH�LQuFLR�WDUGLR
s�DGTXLULGD�SULQFLSDOPHQWH�SRU�WUDQVPLVVqR�KRUL]RQWDO�GD�PqH��PDV�WDPEsP�SRGH�VHU�DGTXLULGD
D�SDUWLU�GH�IRQWHV�KRVSLWDODUHV�RX�GH�LQGLYuGXRV�QD�FRPXQLGDGH��$&2*������E��

3DUWR

1R�FDVR�DSUHVHQWDGR��IRL�UHDOL]DGR�R�DFRPSDQKDPHQWR�GD�SDUWXULHQWH�QR�VHJXQGR�H�WHUFHLUR
SHUuRGRV�GR�73��6HJXQGR�D�:+2������E���R�VHJXQGR�SHUuRGR�GR�73�FRPSUHHQGH�R�LQWHUYDOR
HQWUH�D�GLODWDrqR�FHUYLFDO�FRPSOHWD�H�R�QDVFLPHQWR��2�VHJXQGR�SHUuRGR�GR�73�SRGH�VHU�GLYLGLGR
HP�GXDV�IDVHV��IDVH�ODWHQWH�RX�GHVFLGD�H�IDVH�DWLYD��$�IDVH�ODWHQWH�RX�GH�GHVFLGD��FDUDFWHUL]D�VH
SHOD�GLODWDrqR�WRWDO �GR�FROR�GR�{WHUR�FRP�DXVtQFLD�GH�FRQWUDrxHV�H[SXOVLYDV�LQYROXQWoULDV�
'XUDQWH�HVWD�IDVH��D�FDEHrD�IHWDO�GHVFH�SURJUHVVLYDPHQWH�DWUDYsV�GD�SHOYH�PDWHUQD��H�RFRUUH
URWDrqR�LQWHUQD�H��H[qR��$�IDVH�DWLYD��GR�VHJXQGR�SHUuRGR�GR�73��SRGH�VHU�FRQVLGHUDGD�TXDQGR�D
DSUHVHQWDrqR�IHWDO�s�YLVuYHO��TXDQGR�H[LVWHP�FRQWUDrxHV�H[SXOVLYDV�H�Ko�HVIRUrR�PDWHUQR�DWLYR
�$&2*��������

2�VHJXQGR�SHUuRGR�GH�73�SRGH�GXUDU�DWs�WUtV�KRUDV�HP�QXOuSDUDV��(P�PXOWuSDUDV�SRGH�WHU�XPD
GXUDrqR�DWs�FHUFD�GH�GXDV�KRUDV��:+2������E���3RGHQGR�VHU�PDLV�SURORQJDGR��HP�PXOKHUHV�VRE
HIHLWR�GH�DQDOJHVLD�HSLGXUDO��XPD�YH]�TXH�R�EORTXHLR�PRWRU�LQGX]LGR�SRU�DQHVWsVLFRV�ORFDLV�SRGH
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LQWHUIHULU�QRV�HVIRUrRV�H[SXOVLYRV�PDWHUQRV�QD�VHJXQGD�IDVH�GR�WUDEDOKR�GH�SDUWR��SURORQJDQGR�
R��6KPXHOL�HW�DO���������

$�:+2������E��UHFRPHQGD�SDUD�PXOKHUHV�FRP�DQDOJHVLD�HSLGXUDO �LQFHQWLYDU�D�HVFROKD�GD
SRVLrqR�GH�SDUWR�SHOD�SUvSULD�PXOKHU��LQFOXLQGR�SRVLrxHV�YHUWLFDLV��:+2������E���$V�HYLGtQFLDV
VXJHUHP�TXH�SRGH�KDYHU�SRXFD�RX�QHQKXPD�GLIHUHQrD��QD�PDLRULD�GRV�UHVXOWDGRV�GR�SDUWR��GH
DFRUGR�FRP�D�SRVLrqR�HQWUH�DV�PXOKHUHV�FRP�DQDOJHVLD�HSLGXUDO��7RGDYLD�D�RSrqR�GH�HVFROKHU�D
SRVLrqR�GXUDQWH�D�VHJXQGD�IDVH�GR�73�SRGH�LPSDFWDU�SRVLWLYDPHQWH�D�H[SHULtQFLD�GH�SDUWR�
3RVLrxHV�YHUWLFDLV�FRP�DQDOJHVLD�HSLGXUDO�WUDGLFLRQDO��TXH�SURSRUFLRQD�XP�EORTXHLR�QHXURD[LDO
LQWHQVR� �SRGHP�QqR�VHU �YLoYHLV� �QR�HQWDQWR� �QR�FDVR�FOuQLFR �GHVFULWR �D �DQDOJHVLD �HSLGXUDO
XWLOL]DGD�HUD�GH�EDL[D�GRVH��SHUPLWLQGR�D�PRELOLGDGH��:+2������E��

2 �GRPuQLR �HOLPLQDrqR �XULQoULD �H �R �GRPuQLR �VLVWHPD �FDUGLRYDVFXODU� �UHODFLRQDGRV �FRP �D
DVVLVWtQFLD�GXUDQWH�R�73�H�SDUWR��IRUDP�GHVFULWRV�QR�FDVR�XP�

2V �GRPuQLRV �QDVFLPHQWR� �SXHUSsULR� �FRPSRUWDPHQWRV �GH �OLJDrqR �PqH�SDL��OKR �H
FRPSRUWDPHQWRV �SDUD �DPDPHQWDU� �IRUDP �GHVFULWRV �QR �FDVR �GRLV�

�����'DGRV

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

/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

7HUPRUUHJXODpoR
����������������

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

3DUWR
����������������

)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��

7UDEDOKR�GH�SDUWR
����������������
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([WLQrqR�GR�FROR�GR�{WHUR�������
'LODWDrqR�GR�FROR�GR�{WHUR�����FP�
3RVLrqR�IHWDO��HVTXHUGD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
&RSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�
6HP�JORER�YHVLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��URWXUD�HVSRQWpQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
3RVLrqR�IHWDO��HVTXHUGD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
&RSLQJ�IDFH�n�GRU�GH�WUDEDOKR�GH�SDUWR�>0$17(9(@�
6HP�JORER�YHVLFDO�>0$17(9(@�
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�
3RVLrqR�QR�SDUWR��VHPL�VHQWDGD�
(VIRUrRV�H[SXOVLYRV�H�FD]HV�
+RUD�GR�QDVFLPHQWR�����������

1DVFLPHQWR
+RUD�GR�QDVFLPHQWR�����������
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR�����
kQGLFH�GH�$SJDU���VFRUH�DR����e�PLQXWR�����

����������������
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7LSR�GH�SDUWR��FRQIRUPH�D�H[SHFWDWLYD�
7LSR�GH�GHTXLWDGXUD��HVSRQWpQHD���'XQFDQ�
+RUD�GD�GHTXLWDGXUD+RUD�GD�GHTXLWDGXUD�����������
&DUDFWHUuVWLFDV�GD�SODFHQWD��VHP�DOWHUDrxHV�REVHUYoYHLV�
(VWDGR�GR�SHUuQHR��uQWHJUR�
3HUGD�VDQJXuQHD�YDJLQDO���TXDQWLGDGH��PRGHUDGD�
&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�

1DVFLPHQWR
����������������

+RUD�GR�QDVFLPHQWR�����������
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR�����
kQGLFH�GH�$SJDU���VFRUH�DR����e�PLQXWR�����

3XHUSqULR
����������������
3XHUSqULR
&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�
4XDQWLGDGH�GH�OvTXLRV��FRQIRUPH�D�HVSHUDGD�

&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR
����������������
/LJDpoR�PoH�SDL�wOKR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�

'20i1,2��6LVWHPD�FDUGLRYDVFXODU

'HWHUPLQDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

'20i1,2��7HUPRUUHJXODpoR

'HWHUPLQDU�HYROXrqR�GD�WHPSHUDWXUD�FRUSRUDO

'20i1,2��3DUWR

7UDEDOKR�GH�3DUWR

'HWHUPLQDU�HYROXrqR�GR�73��EHP�HVWDU�IHWDO�H�SvV�SDUWR
)DFLOLWDU�73�QDVFLPHQWR
3URPRYHU�DXWRFRQWUROR��OLGDU�FRP�R�73
&RQWURODU�GRU�GH�73
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3URPRYHU�SDUWR�HXWvFLFR

'20i1,2��(OLPLQDpoR�XULQmULD

'HWHUPLQDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

'20i1,2��6RQGDV��'UHQRV�H�&DWHWHUHV

&DWHWHU�YHQRVR�SHULIsULFR

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�YHQRVR�SHULIsULFR
3UHYHQLU�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�FDWHWHU�YHQRVR�SHULIsULFR

&DWsWHU�HSLGXUDO

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�HSLGXUDO
'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�R�FDWHWHU�HSLGXUDO

'20i1,2��1DVFLPHQWR

1DVFLPHQWR

3URPRYHU�D�DGDSWDrqR�n�YLGD�H[WUDXWHULQD

'20i1,2��3XHUSqULR

3XHUSsULR

'HWHUPLQDU�D�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR
'HWHUPLQDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSOLFDrxHV�QR�SvV�SDUWR

'20i1,2��&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR

/LJDrqR�PqH�SDL��OKR

3URPRYHU�OLJDrqR�SDL��OKR

'20i1,2��&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

$PDPHQWDrqR

3URPRYHU�R�DPDPHQWDU�PDPDU

�����'LDJQtVWLFRV

6LVWHPD�FDUGLRYDVFXODU
�������������������$YDOLDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

(OLPLQDpoR�XULQmULD
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD
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7HUPRUUHJXODpoR
�������������������$YDOLDU�HYROXrqR�GD�WHPSHUDWXUD�FRUSRUDO

3DUWR
����������������
7UDEDOKR�GH�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
�������������������$VVLVWLU�QR�SRVLFLRQDU
�������������������*HULU�LQJHVWqR�GH�OuTXLGRV
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
�������������������,PSOHPHQWDU�PHGLGDV�GH�SURWHrqR�GR�SHUuQHR
�������������������$VVLVWLU�QR�SDUWR
�������������������*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
�������������������*HULU�DQDOJHVLD
�������������������$VVLVWLU�QD�H[SXOVqR�GD�SODFHQWD

����������������
�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO�>),0@�����������������
1DVFLPHQWR

1DVFLPHQWR
�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO�>),0@�����������������

3XHUSqULR
����������������
3XHUSqULR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR

&RPSRUWDPHQWRV�GH�OLJDpoR�PoH�SDL�wOKR
����������������
/LJDpoR�PoH�SDL�wOKR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$VVLVWLU�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GRV�FRPSRUWDPHQWRV�SDUD�DPDPHQWDU
�������������������$VVLVWLU�QD�DPDPHQWDrqR

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV
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1R�LQuFLR �GR�WXUQR� �SHODV �������D�SDUWXULHQWH�HQFRQWUD�VH�QR�OHLWR� �PRQLWRUL]DGD�GH�IRUPD
FRQWuQXD�FRP�&7*��5HIHUH�QqR�VHQWLU�HVWuPXOR�SDUD�ID]HU�IRUrD�H�TXH�VHQWH�XPD�OLJHLUD�SHUGD�GH
VHQVLELOLGDGH �GRV �PHPEURV �LQIHULRUHV ��1uYHO �XP �� �EORTXHLR �SDUFLDO� �VHJXQGR �D �HVFDOD �GH
%URPDJH��

8PD�YH]�TXH��HP�IXQrqR�GD�HVFDOD�GH�%URPDJH�QqR�HUD�UHFRPHQGDGR�D�SDUWXULHQWH�DGRWDU
SRVLrxHV�YHUWLFDLV��TXH�VqR�UHFRPHQGDGDV�QR�VHJXQGR�SHUuRGR�GR�73��VHJXQGR�D�:+2������E��
IRL�VXJHULGR�XWLOL]DU�FRPR�UHFXUVR�SDUD�IDFLOLWDU�R�73��D�EROD�GH�DPHQGRLP��GHLWDGD�GH�ODGR�QD
FDPD�

$�EROD �HP�IRUPDWR�GH�DPHQGRLP�s�XPD�RSrqR�DOWHUQDWLYD�n �EROD �GH�SDUWR �FRQYHQFLRQDO�
HVSHFLDOPHQWH�UHFRPHQGDGD�SDUD�PXOKHUHV�VRE�HIHLWR�GH�DQDOJHVLD�HSLGXUDO��&DUGRVR�HW�DO��
����D�� �3DUD �XWLOL]DU �D �EROD �GH�DPHQGRLP�GXUDQWH �R �73� �DOJXPDV�SRVLrxHV �UHFRPHQGDGDV
LQFOXHP �FRORFo�OD �HQWUH �DV �FR[DV� �FRP �XPD �SHUQD �OLJHLUDPHQWH ��HWLGD �H �DSRLDGD �QD �FDPD�
HQTXDQWR�D�RXWUD�SHUQD�HVWo�VREUH�D�SDUWH�PDLV�HVWUHLWD�GD�EROD��IRUPDQGR�XP�pQJXOR�UHWR�HQWUH
D�DQFD�H�R�MRHOKR��FRP�R�Ss�DSRLDGR�QD�FDPD��2XWUD�RSrqR�s�FRORFDU�D�EROD�VREUH�R�FROFKqR�
SDUDOHOD �DR �FRUSR� �H �DSRLDU �R �MRHOKR �QD �SDUWH �PDLV �ODUJD �GD �EROD �HQTXDQWR �R �Ss ��FD �QD �RXWUD
SDUWH�PDLV�DOWD��(VVDV�SRVLrxHV�SRGHP�IDFLOLWDU�PRYLPHQWRV�TXH�SURPRYHP�D�DEHUWXUD�GD�SHOYH
H�SURSRUFLRQDP�PDLRU�FRQIRUWR�GXUDQWH�R�73��VHQGR�{WHLV�TXDQGR�D�PXOKHU�SUHFLVD�SHUPDQHFHU
QD�FDPD��VHMD�GHYLGR�DR�XVR�GH�HSLGXUDO�RX�RXWUDV�FLUFXQVWpQFLDV��&DUGRVR�HW�DO�������D��

$�'*6��������UHFRPHQGD�QD�IDVH�ODWHQWH�GR�VHJXQGR�SHUuRGR�GR�73�D�UHDOL]DrqR�GH�H[DPH
YDJLQDO�GH�GXDV�HP�GXDV�KRUDV�VH�QqR�RFRUUHU�QDGD�TXH�MXVWL�TXH�H[DPH�LPHGLDWR��7HQGR�HP
FRQWD�D�LQIRUPDrqR�UHFHELGD�QD�SDVVDJHP�GH�WXUQR� �TXH�D�{OWLPD�DYDOLDrqR�WRFROvJLFD�IRL
UHDOL]DGD�nV�������IRL�SODQHDGD�QRYD�DYDOLDrqR�WRFROvJLFD�SDUD�DV������

'XUDQWH�D�IDVH�GH�H[SXOVqR�GR�VHJXQGR�SHUuRGR�GR�73��DV�PXOKHUHV�GHYHP�VHU�LQFHQWLYDGDV�H
DSRLDGDV�D�VHJXLU�R�SUvSULR�LPSXOVR�GH�ID]HU�IRUrD��(P�PXOKHUHV�FRP�DQDOJHVLD�HSLGXUDO��s
UHFRPHQGDGR��DGLDU�R�LQuFLR�GRV�HVIRUrRV�H[SXOVLYRV�SRU�XPD�D�GXDV�KRUDV�DSvV�D�GLODWDrqR
FRPSOHWD��RX�DWs�TXH�D�PXOKHU�UHFXSHUH�R�LPSXOVR�VHQVRULDO��:+2������E��

3HODV������D�SDUWXULHQWH�UHIHUH�FRPHrDU�D�VHQWLU�GRU�QD�FRQWUDrqR�XWHULQD�H�SUHVVqR�S{ELFD
�pYRQWDGH �GH �SX[DUq ��VLF��� �$VVLP� �XPD �YH] �TXH �VH �YHUL�FRX �XPD �UHGXrqR �GR �EORTXHLR �PRWRU
�%URPDJH�����DX[LOLRX�VH�D�PXOKHU�D�DGRWDU�D�SRVLrqR�GD�VXD�SUHIHUtQFLD��D�VHQWDU�VH�QD�FDPD�
DGRWDQGR�D�SRVLrqR�GH�FvFRUDV�

6HJXQGR�D�:+2������E���QR�VHJXQGR�SHUuRGR�GR�73�D�PXOKHU�GHYH�VHU�HQFRUDMDGD�D�DGRWDU�D
SRVLrqR�HP�TXH�VH�VLQWD�PDLV�FRQIRUWoYHO��XPD�YH]�TXH�D�SRVLrqR�TXH�D�PXOKHU�DGRWD�GXUDQWH�R
73�DIHWD�R�VHX�SURJUHVVR��6HQGR�SHUPLWLGD�H�HQFRUDMDGD�D�PRELOLGDGH�GXUDQWH�WRGR�R�73��SRU
SUoWLFD�GR�VHUYLrR�RQGH�GHFRUUHX�R�HVWoJLR��QR�PRPHQWR�GR�QDVFLPHQWR�D�PXOKHU�HUD�DVVLVWLGD�D
SRVLFLRQDU�VH �QD �FDPD �HP �SRVLrqR �VHPL�VHQWDGD� ��FDQGR �FRP �R �WURQFR �QXP �pQJXOR �GH�
DSUR[LPDGDPHQWH� ���d �HP �UHODrqR �n �FDPD�
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6HJXQGR�+XDQJ�HW�DO���������DV�SRVLrxHV�YHUWLFDLV�LQFOXHP�D�SRVLrqR�GH�Ss�H�D�SRVLrqR�VHQWDGD�
HVWD�{OWLPD�LQFOXL�D�SRVLrqR�VHPL�VHQWDGD�QD�FDPD��FRP�R�WURQFR�LQFOLQDGR�QR�PuQLPR���d
UHODWLYDPHQWH�DR�SODQR�KRUL]RQWDO��(VWD�SRVLrqR��VHQGR�FRQVLGHUDGD�XPD�SRVLrqR�YHUWLFDO��QqR
EHQH�FLD �WRWDOPHQWH �GR �HIHLWR �GD �JUDYLGDGH� �WRGDYLD �SRGH �SURSRUFLRQDU �PHQRV �GRU �HP
FRPSDUDrqR�FRP�D�SRVLrqR�GH�OLWRWRPLD��+XDQJ�HW�DO����������6HJXQGR�(]]DW�HW�DO����������D
SRVLrqR�VHPL�VHQWDGD� �HP�FRPSDUDrqR�FRP�D�SRVLrqR�GH�OLWRWRPLD� �UHVXOWD �HP�FRQWUDrxHV
XWHULQDV�PDLV�H�FD]HV��PHQRU�GXUDrqR�GR�VHJXQGR�SHUuRGR�GH�73��PHQRU�LQFLGtQFLD�GH�WUDXPD
SHULQHDO�H�HSLVLRWRPLD��PHQRU�ULVFR�GH�SHUGD�KHPoWLFD�DFLPD�GR�HVSHUDGR��PHQRU�LQWHQVLGDGH
GH�GRU�H�PDLRU�VDWLVIDrqR�

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
5HDOL]DU�H[DPH�WRFROvJLFR��/DYDU�DV�PqRV��SHGLU�FRQVHQWLPHQWR�H�H[SOLFDU�D�QHFHVVLGDGH
GH�UHDOL]DrqR�GR�H[DPH��H[SOLFDU�SURFHGLPHQWR��SHGLU�n�PXOKHU�SDUD�VH�SRVLFLRQDU�HP
GHF{ELWR�GRUVDO�FRP�RV�MRHOKRV��HWLGRV��DVVHJXUDU�SULYDFLGDGH��UHDOL]DU�WRTXH�YDJLQDO�
1R�WRTXH�YDJLQDO�DYDOLRX�VH�D�H[WLQrqR��D�GLODWDrqR��D�SUHVHQrD�RX�DXVtQFLD�GH
PHPEUDQDV�DPQLvWLFDV��D�HVWoWLFD�IHWDO��DWLWXGH��D�VLWXDrqR��D�DSUHVHQWDrqR�H�R�SRQWR�GH
UHIHUtQFLD��H�D�SURJUHVVqR�GD�DSUHVHQWDrqR�IHWDO�SHORV�SODQRV�GH�+RGJH�
$YDOLDU�WUDrDGR�FDUGLWRFRJUo�FR��GHWHUPLQDrqR�GD�OLQKD�GH�EDVH�GD�)&)��GHYH�HVWDU�HQWUH
�������ESP���GD�YDULDELOLGDGH��GHYH�VHU�PRGHUDGD�HQWUH���D���ESP���YHUL�FDU�D�SUHVHQrD
GH�GHVDFHOHUDrxHV�UHFRUUHQWHV�H�DLQGD�R�SDGUqR�GH�IUHTXtQFLD�GD�FRQWUDrqR�XWHULQD�SDUD
GHVFDUWDU�WDTXLVVLVWROLD��FLQFR�RX�PDLV�FRQWUDrxHV�XWHULQDV�D�FDGD����PLQXWRV�

$VVLVWLU�QR�SRVLFLRQDU
��������$X[LOLHL�D�PXOKHU�D�SRVLFLRQDU�VH�SDUD�R�ODGR�HVTXHUGR��FRQIRUPH�D�VXD
SUHIHUtQFLD��FRORFDQGR�D�EROD�GH�DPHQGRLP�HQWUH�DV�FR[DV��FRP�XPD�SHUQD�OLJHLUDPHQWH
�HWLGD�H�DSRLDGD�QD�FDPD��HQTXDQWR�D�RXWUD�SHUQD�HVWo�VREUH�D�SDUWH�PDLV�HVWUHLWD�GD
EROD��IRUPDQGR�XP�pQJXOR�UHWR�HQWUH�D�DQFD�H�R�MRHOKR��FRP�R�Ss�DSRLDGR�QD�FDPD�
��������4XHVWLRQHL�D�PXOKHU�VREUH�D�SRVLrqR�TXH�SUHWHQGLD�DGRWDU�QHVWH�PRPHQWR�
LQFHQWLYHL�D�D�VHJXLU�R�VHX�FRUSR�H�DV�VXDV�VHQVDrxHV�QDTXHOD�DOWXUD��$VVLP��D�VHX�SHGLGR�
DX[LOLHL�D�D�VHQWDU�VH�QD�FDPD��DGRWDQGR�D�SRVLrqR�GH�FvFRUDV�

$YDOLDU�HYROXrqR�GD�WHPSHUDWXUD�FRUSRUDO
0HGLU�D�WHPSHUDWXUD�WLPSpQLFD

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
6XJHUL�XVDU�D�EROD�GH�DPHQGRLP�HQTXDQWR�HVWDYD�GHLWDGD�QD�FDPD
$MXGHL�D�XVDU�D�EROD�GH�DPHQGRLP��TXHVWLRQDQGR�VREUH�R�FRQIRUWR�GD�SRVLrqR

*HULU�DPELHQWH�IuVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
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$VVHJXUHL�SULYDFLGDGH��PDQWHQGR�D�SRUWD�IHFKDGD
5HGX]L�D�LQWHQVLGDGH�GD�OX]�FRQIRUPH�YRQWDGH�GD�SDUWXULHQWH��FRP�R�LQWXLWR�GH�IDFLOLWDU�R
UHOD[DPHQWR

*HULU�DQDOJHVLD
0RQLWRUL]DU�GRU�GH�73
$GPLQLVWUDU�WHUDStXWLFD�DQDOJsVLFD�FRQIRUPH�SURWRFROR

*HULU�LQJHVWqR�GH�OuTXLGRV
4XHVWLRQHL�VREUH�D�{OWLPD�YH]�TXH�VH�WLQKD�DOLPHQWDGR��UHIHULX�EHEHX�oJXD�GXUDQWH�D
QRLWH��2IHUHFL�XP�FKo���:+2������E��'*6��������6LPNLQ��+DQVRQ�	�$QFKHWD��������

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
3HGL�FRODERUDrqR�DR�SDL��SDUD��FDU�SRVLFLRQDGR�DR�ODGR�GD�JUoYLGD��VXSRUWDQGR�SDUWH�GR
VHX�SHVR�HQTXDQWR�HVWD�HVWDYD�GH�FvFRUDV

$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
9LJLHL�R�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR��TXDQWR�n�H[LVWtQFLD�GH�VLQDLV
LQ�DPDWvULR��FRPR�HGHPD��UXERU��GRU�H�FDORU

([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH
3RVLFLRQHL�R�UHFsP�QDVFLGR��HP�GHF{ELWR�YHQWUDO��VREUH�R�SHLWR�PDWHUQR��GH�PRGR�D�HYLWDU
D�FRPSUHVVqR�GR�WvUD[��LQLFLDOPHQWH��D�FDEHrD�GHYHUo�HVWDU�ODWHUDOL]DGD
2�UHFsP�QDVFLGR�GHYH�HVWDU�SRVLFLRQDGR�GH�PRGR�D�FRQVHJXLU�OHYDQWDU�D�FDEHrD�SDUD�TXH
R�QDUL]�H�D�ERFD��TXHP�OLYUHV��2�PDPLOR�GHYH�HVWDU�DFHVVuYHO�DR�UHFsP�QDVFLGR�
&REUL�R�UHFsP�QDVFLGR�FRP�XP�OHQrRO�VHFR�H�TXHQWH��PDV�PDQWLYH�R�URVWR�YLVuYHO�
FHUWL�FDQGR�PH�TXH�R�QDUL]�H�D�ERFD�QqR�HVWDYDP�REVWUXuGRV�SHOD�PDPD�RX�SHOR�OHQrRO
$VVLVWL�D�PqH�D�DSRLDU�D�PDPD��GH�PRGR�D�PDQWHU�DV�YLDV�DsUHDV�GR�UHFsP�QDVFLGR
SHUPHoYHLV��TXDQGR�HVWH�FRPHrRX�D�SURFXUDU�R�PDPLOR��9DOLGHL�TXH�HOD�FRPSUHHQGHX�D
LQIRUPDrqR�
/HPEUHL�RV�SDLV�SDUD�VH�FRQFHQWUDUHP�QR�UHFsP�QDVFLGR�H�VHJXLUHP�R�VHX
FRPSRUWDPHQWR��H[SOLFDQGR�RV�QRYH�FRPSRUWDPHQWRV�GR�UHFsP�QDVFLGR�GXUDQWH�R
FRQWDFWR�SHOH�FRP�SHOH�
$YDOLHL�D�UHVSLUDrqR��R�WvQXV��D�FRORUDrqR�H�D�SRVLrqR�GR�UHFsP�QDVFLGR�GH������PLQ�
HQTXDQWR�R�UHFsP�QDVFLGR�SHUPDQHFHX�HP�FRQWDFWR�SHOH�FRP�SHOH

$VVLVWLU�QR�SDUWR
$VVLVWL�D�PXOKHU�D�SRVLFLRQDU�VH�QD�SRVLrqR�VHPL�VHQWDGD�
3UHSDUHL�R�PDWHULDO�
(ORJLHL�H�LQFHQWLYHL�RV�HVIRUrRV�H[SXOVLYRV�
9HUL�TXHL�SUHVHQrD�GH�FLUFXODU�GR�FRUGqR��DTXDQGR�D�H[WHULRUL]DrqR�GD�FDEHrD�
5HJLVWHL�D�KRUD�GH�QDVFLPHQWR���������������������
6HTXHL�H�HVWLPXOHL�R�UHFsP�QDVFLGR�QR�DEGvPHQ�GD�PqH�
$YDOLHL�D�SHUGD�KHPoWLFD�JHQLWDO��SXOVR�UDGLDO�H�D�SUHVVqR�DUWHULDO��DSvV�R�QDVFLPHQWR�
5HDOL]HL�D�OLPSH]D�GD�YXOYD�H�SHUuQHR�FRP�VRUR��VLROvJLFR�
$YDOLHL�D�LQWHJULGDGH�YXOYDU�H�SHULQHDO��WHQGR�YHUL�FDGR�TXH�R�SHUuQHR�VH�HQFRQWUDYD
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uQWHJUR�

([HFXWDU�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO
&ODPSHL�R�FRUGqR�XPELOLFDO
4XHVWLRQHL�R�SDL�VH�TXHULD�FRUWDU�R�FRUGqR�XPELOLFDO

,PSOHPHQWDU�PHGLGDV�GH�SURWHrqR�GR�SHUuQHR
3RVLFLRQHL�D�PqR�GRPLQDQWH�QR�SHUuQHR��FRP�R�SROHJDU�H�R�LQGLFDGRU�HP�DPERV�RV�ODGRV
GD�I{UFXOD��(P�VHJXLGD��UHDOL]HL�XP�PRYLPHQWR�GH�DSUR[LPDrqR�HQWUH�RV�GHGRV��$R
PHVPR�WHPSR��DSOLTXHL�SUHVVqR�QR�SHUuQHR�FRP�D�RXWUD�PqR�SDUD�DX[LOLDU�QD�VDuGD�GD
FDEHrD�GR�IHWR��$�PqR�QqR�GRPLQDQWH�IRL�XWLOL]DGD�SDUD�FRQWURODU�D�YHORFLGDGH�GH�VDuGD�GD
FDEHrD�H�IDFLOLWDU�D�VXD�H[WHQVqR��.OHSUOLNRYD�HW�DO���������

$VVLVWLU�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO
$MXGHL�R�SDL�D�FRUWDU�R�FRUGqR�XPELOLFDO

$VVLVWLU�QD�DPDPHQWDrqR
&RP�R�UHFsP�QDVFLGR�HP�FRQWDFWR�SHOH�FRP�SHOH��WHQGR�YHUL�FDGR�TXH�HVWH�PDQLIHVWRX
YRQWDGH�GH�PDPDU��DMXGHL�D�PXOKHU�D�IDFLOLWDU�D�DGDSWDrqR�GR�UHFsP�QDVFLGR�n�PDPD�

$VVLVWLU�QD�H[SXOVqR�GD�SODFHQWD
9HUL�TXHL�VH�RFRUUHX�GHVFRODPHQWR�SODFHQWoULR�SRU�PRELOL]DrqR�WUDQVDEGRPLQDO�GR�IXQGR
XWHULQR�H�REVHUYDrqR�GD�UHWUDrqR�GR�FRUGqR��'*6�������
$SvV�FRQ�UPDU�R�GHVFRODPHQWR�SODFHQWoULR��UHDOL]HL�H[WUDrqR�SODFHQWoULD�SRU�WUDrqR
FRQWURODGD�GR�FRUGqR�XPELOLFDO�FRQMXJDGD�FRP�HVIRUrRV�H[SXOVLYRV�PDWHUQRV�H�PDVVDJHP
XWHULQD�H[WHUQD��'*6��������
2EVHUYHL�PDFURVFRSLFDPHQWH�D�SODFHQWD��LQVHUrqR�H�Q{PHUR�GH�YDVRV�GR�FRUGqR�
FRPSULPHQWR�GR�FRUGqR��SHVR��LQVSHrqR�GD�IDFH�PDWHUQD�H�IDFH�IHWDO��9HUL�TXHL�TXH
HVWDYDP�SUHVHQWHV�WRGRV�RV�FRWLOsGRQHV�QD�IDFH�PDWHUQD��YHUL�TXHL�TXH�QqR�H[LVWLDP
YDVRV�VHFFLRQDGRV�QR�ERUGR�SODFHQWoULR��QD�IDFH�IHWDO��'*6��������
$YDOLHL�D�IRUPDrqR�GR�JORER�GH�VHJXUDQrD�GH�3LQDUG��:+2������E��
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���,17(59(1fe2�'2�(((602�12�3$572�',67j&,&2�325�9(1726$

7UDEDOKR�GH�SDUWR�H�SDUWR��FDVR�FOuQLFR��

�����(QTXDGUDPHQWR�WHtULFR

*UoYLGD�FRP����VHPDQDV�GH�LGDGH�JHVWDFLRQDO��WUDWD�VH�GH�XPD�SULPHLUD�JHVWDrqR��i�SRUWDGRUD
GR�JUXSR�VDQJXuQHR�$�5K�QHJDWLYR�H�WHP�UHVXOWDGR�DQDOuWLFR�GH�6WUHSWRFRFFXV�JUXSR�%�QHJDWLYR�
'HX�HQWUDGD�DWUDYsV�GD�XUJtQFLD�GH�REVWHWUuFLD��HP�73�SHODV��������WHQGR�VLGR�FRORFDGR�FDWHWHU
HSLGXUDO �SHODV ������ �{OWLPD �DGPLQLVWUDrqR �GH �WHUDStXWLFD �SHODV ������� �$ �{OWLPD �DYDOLDrqR
WRFROvJLFD �IRL �UHDOL]DGD �SHODV ���K�� �H �DSUHVHQWDYD �WUtV �FHQWuPHWURV � �GH �GLODWDrqR� �FROR
DPROHFLGR��LQWHUPsGLR������H[WLQWR��$SUHVHQWDrqR��DFLPD�GR�SULPHLUR�SULPHLUR�SODQR�GH�+RGJH�
$SUHVHQWDYD�PHPEUDQDV�DPQLvWLFDV�uQWHJUDV��&RORFRX�FDWHWHU�HSLGXUDO�SHODV���K���H�D�{OWLPD
DGPLQLVWUDrqR�GH�WHUDStXWLFD�DQDOJsVLFD�IRL�SHODV���K���

$SHVDU�GH�D�PXOKHU�QqR�WHU�SODQR�GH�SDUWR�HVFULWR�IRUDP�TXHVWLRQDGDV�DV�VXDV�SUHIHUtQFLDV�H
H[SHFWDWLYDV�UHODWLYDPHQWH�DR�73� �VHQGR�HVWHV�GDGRV�FRQVLGHUDGRV�GXUDQWH�D�FRQFHrqR�GH
FXLGDGRV��9HUEDOL]RX�TXH�WHP�H[SHFWDWLYD�GH�XP�SDUWR�YDJLQDO���PDV�R�PDLV�LPSRUWDQWH�i�TXH
FRUUD�EHP�H�R�EHEi�QDVhD�EHP���VLF��SUHWHQGH�UHDOL]DU�FRQWDFWR�SHOH�FRP�SHOH�DR�QDVFLPHQWR�

$�HVFROKD�GHVWH�FDVR�FOuQLFR�GHFRUUHX�GD�RSRUWXQLGDGH�GH�DGTXLULU�FRPSHWtQFLDV�QD�SURPRrqR
GD�VD{GH�GD�PXOKHU�GXUDQWH�R�73��,VVR�LQFOXLX�JDUDQWLU�LQWHUYHQrxHV�GH�TXDOLGDGH�H�FRP�ULVFR
FRQWURODGR�SDUD�PDQWHU�XP�DPELHQWH�VHJXUR�GXUDQWH�R�SDUWR��WHQGR�HP�FRQWD�DV�H[SHFWDWLYDV
GD�PXOKHU� �FRQIRUPH�UHFRPHQGDGR�SHOD �2UGHP�GRV�(QIHUPHLURV ��2(� ������� �'XUDQWH�HVWH
SURFHVVR��IRUDP�UHDOL]DGDV�DV�VHJXLQWHV�DWLYLGDGHV�

,GHQWL�FDrqR�H�PRQLWRUL]DrqR�GR�WUDEDOKR�GH�SDUWR��2(��������
$YDOLDrqR�GD�DGHTXDrqR�GD�HVWUXWXUD�SsOYLFD�HP�UHODrqR�DR�IHWR�GXUDQWH�R�WUDEDOKR�GH
SDUWR��2(��������
&RQFHrqR��SODQHDPHQWR��LPSOHPHQWDrqR�H�DYDOLDrqR�GH�LQWHUYHQrxHV�DSURSULDGDV�SDUD
RWLPL]DU�DV�FRQGLrxHV�GH�VD{GH�GD�PqH�H�GR�IHWR�GXUDQWH�R�WUDEDOKR�GH�SDUWR��2(��������
,GHQWL�FDrqR�H�PRQLWRUL]DrqR�GR�ULVFR�PDWHUQR�IHWDO�GXUDQWH�R�WUDEDOKR�GH�SDUWR�H�SDUWR�
UHIHUHQFLDQGR�DV�VLWXDrxHV�TXH�HVWqR�SDUD�DOsP�GD�oUHD�GH�DWXDrqR�GR�(((602��2(�
������

1R�FDVR�DSUHVHQWDGR�IRL�UHDOL]DGR�R�DFRPSDQKDPHQWR��QR�SULPHLUR�H�VHJXQGR�SHUuRGRV��GR�73�
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WHQGR�FXOPLQDGR�QXP�SDUWR�GLVWvFLFR�SRU�YHQWRVD�SRU�HVWDGR�IHWDO�QqR�WUDQTXLOL]DGRU��$�HVFROKD
GHVWH�FDVR� �GHYHX�VH�DR�IDFWR�GH�PH�WHU �SHUPLWLGR�DGTXLULU �FRPSHWtQFLDV�UHODWLYDPHQWH�n
GHWHrqR�SUHFRFH�GH�FRPSOLFDrxHV��n�DWXDrqR�GR�(((602�IDFH�D�GHVYLRV�GD�QRUPDOLGDGH�GR�EHP�
HVWDU�IHWDO�GXUDQWH�R�73�H�DLQGD�DWXDrqR�HP�SDUWRV�GLVWvFLFRV��

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDpoR

,QsFLR 0HGLFDpoR )LP
������������������� 5RSLYDFDuQD���PJ�PO�SHOR�FDWsWHU�HSLGXUDO
������������������� 6ROXrqR�3ROLHOHWUROuWLFD�FRP�JOLFRVH�D��������PO�K
������������������� 2FLWRFLQD����8,�HP�����PO�GH�6RUR�D�����PO�K

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

$�KLGUDWDrqR�HQGRYHQRVD�LQLFLDGD�SHODV��������WHYH�FRPR�REMHWLYR�D�FRUUHrqR�GH�XPD�HYHQWXDO
KLSRYROHPLD �PDWHUQD� �YLVWR �TXH �R �WUDrDGR �FDUGLRWRFRJUo�FR �VH �DSUHVHQWDYD �VXVSHLWR� �SRU
YDULDELOLGDGH �UHGX]LGD� �6HJXQGR �6LOYHLUD �	 �7UDSDQL �������� �D �KLGUDWDrqR �HQGRYHQRVD �SRGH
FRQWULEXLU �SDUD �D �PHOKRULD �GD �SHUIXVqR �XWHURSODFHQWoULD� �VHQGR �XPD �GDV �LQWHUYHQrxHV
SUHFRQL]DGDV�SDUD�UHYHUWHU�D�VLWXDrqR�GHVFULWD�

5HODWLYDPHQWH�DR�VRUR��n�URSLYDFDuQD�H�n�RFLWRFLQD�FRPR�XWHURWvQLFR��RV�DVSHWRV�D�FRQVLGHUDU
IRUDP�GHVFULWRV�QR�FDVR�XP�H�QR�FDVR�GRLV��UHVSHWLYDPHQWH��



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

�����3URFHGLPHQWRV�GH�GLDJQtVWLFR�H�WHUDSrXWLFD�PqGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULIqULFR
/RFDOL]DrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
$QWHEUDrR�(VTXHUGD�R�

,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�YHQRVR�SHULIsULFR
�������������������7URFDU�FDWHWHU�YHQRVR�SHULIsULFR�>626@

&DWHWHU�HSLGXUDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR
FDWHWHU�HSLGXUDO

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQtVWLFR�H
WHUDSrXWLFD�PqGLFD�

2V�DVSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DR�FDWHWHU�YHQRVR�SHULIsULFR�H�DR�FDWHWHU�HSLGXUDO�HVWqR
GHVFULWRV�QR�FDVR�XP�

�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 3DUWR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� (OLPLQDrqR�XULQoULD
���������������� 1DVFLPHQWR
���������������� &RPSRUWDPHQWRV�SDUD�DPDPHQWDU
���������������� 3XHUSsULR

�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

3DUWR
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1R �GHFRUUHU �GR �73� �LQGLFDrxHV �PDWHUQDV �RX �IHWDLV� �SRGHP �FRQGX]LU �D �XP �SDUWR �YDJLQDO
LQVWUXPHQWDGR� �(QWUH �DV �LQGLFDrxHV �SDUD �XP�SDUWR �YDJLQDO �LQVWUXPHQWDGR�HVWo �D �H[DXVWqR
PDWHUQD �H �LQFDSDFLGDGH �GH �UHDOL]DU �HVIRUrRV �H[SORVLYRV �H�FD]HV� �LQGLFDrxHV �PsGLFDV �FRPR
GRHQrD�FDUGuDFD�PDWHUQD�H�D�QHFHVVLGDGH�GH�HYLWDU�RV�HVIRUrRV�H[SXOVLYRV�QR�VHJXQGR�SHUuRGR
GR�73��VHJXQGR�SHUuRGR�GR�73�SURORQJDGR��DWUDVR�QD�GHVFLGD�RX�URWDrqR�GD�FDEHrD�IHWDO��H
SDGUxHV�QqR�WUDQTXLOL]DGRUHV�GD�)&)�QR�VHJXQGR�SHUuRGR�GR�73��$&2*������F���2�SDUWR�YDJLQDO
LQVWUXPHQWDGR�SRGH�HYLWDU�D�FHVDULDQD�H�DV�FRPSOLFDrxHV�DVVRFLDGDV�D�HVWD��$&2*������F��

1R�FDVR�GR�IHWR�TXH�PDQLIHVWD�VLQDLV�GH�FRPSURPHWLPHQWR�QD�VHJXQGD�IDVH�GR�73��R�XVR�GH
LQVWUXPHQWRV�SDUD�DEUHYLDU �R�73�SRGH�UHGX]LU �R�WHPSR�GH�H[SRVLrqR�GR�IHWR�DR�DPELHQWH
LQWUDXWHULQR��UHGX]LQGR�RV�IDWRUHV�TXH�OHYDP�n�HQFHIDORSDWLD�QHRQDWDO�H�HQFHIDORSDWLD�KLSv[LFR�
LVTXsPLFD��$&2*������F��

([LVWHP�FULWsULRV�GH�QLGRV�SDUD�DSOLFDrqR�GH�LQVWUXPHQWRV�QR�73��VqR�HOHV��GLODWDrqR�FRPSOHWD�
URWXUD�GH�PHPEUDQDV��HQFUDYDPHQWR�GD�DSUHVHQWDrqR��GHWHUPLQDrqR�GD�SRVLrqR�GD�FDEHrD
IHWDO��HVWLPDWLYD�GH�SHVR�IHWDO��SHOYH�FRQVLGHUDGD�DGHTXDGD�SDUD�R�SDUWR�YDJLQDO��DQDOJHVLD
DGHTXDGD��EH[LJD�PDWHUQD�YD]LD�H�R�FRQVHQWLPHQWR�GD�SDUWXULHQWH��DSvV�VHU�LQIRUPDGD�GRV
ULVFRV�H�EHQHIuFLRV�GR�SURFHGLPHQWR��$&2*������F��

1R�SDUWR�YDJLQDO�LQVWUXPHQWDGR�SRGHP�VHU�XVDGRV�IvUFHSV�RX�YHQWRVDV��DPERV�WtP�EDL[R�ULVFR
GH�FRPSOLFDrxHV��$&2*������F���1R�FDVR�GHVFULWR�IRL�XWLOL]DGD�YHQWRVD�

2�XVR�GH�YHQWRVD�HVWo�DVVRFLDGR�D�XP�DXPHQWR��GXDV�YH]HV�PDLRU��GR�ULVFR�GH�ODFHUDrxHV
SHULQHDLV�GH�WHUFHLUR�H�TXDUWR�JUDXV��HP�FRPSDUDrqR�FRP�R�SDUWR�YDJLQDO�QqR�LQVWUXPHQWDGR�
WRGDYLD�QqR�VH�UHFRPHQGD�D�UHDOL]DrqR�GH�HSLVLRWRPLD�SRU�URWLQD�QR�SDUWR�YDJLQDO�LQVWUXPHQWDGR
�$&2*������F���5HODWLYDPHQWH�nV�FRPSOLFDrxHV�QHRQDWDLV��UHODFLRQDGDV�FRP�D�XWLOL]DrqR�GH
YHQWRVD��SRGH�RFRUUHU��ODFHUDrqR�GR�HVFDOSH�IHWDO��XPD�YH]�TXH�D�WUDrqR�s�DSOLFDGD�QR�FRXUR
FDEHOXGR �IHWDO� �IRUPDrqR �GH �FHIDORKHPDWRPD �H �KHPRUUDJLD �VXEJDOHDO �RX �LQWUDFUDQLDQD�
KHPRUUDJLDV�UHWLQLDQDV�H�WD[DV�DXPHQWDGDV�GH�KLSHUELOLUUXELQHPLD��$&2*������F��

2V�UHVXOWDGRV�GH�SDUWRV�YDJLQDLV�LQVWUXPHQWDGRV�QqR�GHYHP�VHU�FRPSDUDGRV�FRP�RV�GH�SDUWRV
YDJLQDLV�VHP�XVR�GH�LQVWUXPHQWRV��PDV�VLP�FRP�RV�UHVXOWDGRV�GR�SDUWR�SRU�FHVDULDQD��YLVWR�TXH
R�SDUWR�SRU�FHVDULDQD�s�D�DOWHUQDWLYD�FOuQLFD�DR�SDUWR�YDJLQDO�LQVWUXPHQWDGR��$&2*������F��

$�H[SHULtQFLD�GH�XP�SDUWR�YDJLQDO �LQVWUXPHQWDGR�s� �KDELWXDOPHQWH� �PHQRV�SRVLWLYD�TXH�D
H[SHULtQFLD �GH �XP�SDUWR �YDJLQDO �QqR �LQVWUXPHQWDGR� �WRGDYLD �D �TXDOLGDGH �GD �H[SHULtQFLD
UHODFLRQD�VH�FRP�IDWRUHV�FRPR�D�ERD�FRPXQLFDrqR�FRP�D�HTXLSD��D�SDUWLFLSDrqR�QD�WRPDGD�GH
GHFLVqR �H �R �DFUHGLWDU �QD �UD]qR �GD �LQWHUYHQrqR� �$V �DWLWXGHV �H �KDELOLGDGHV �SUR�VVLRQDLV �SRGHP
FRQWULEXLU��SDUD�D�H[SHULtQFLD�GR�SDUWR�YDJLQDO�LQVWUXPHQWDGR��&URVVODQG�HW�DO���������

2 �SDSHO �GR �(((602� �QR �SDUWR �YDJLQDO �LQVWUXPHQWDGR �SDVVD� �SHOD �GHWHrqR �SUHFRFH �H
UHIHUHQFLDrqR��n�HTXLSD�PsGLFD��GR�FRPSURPLVVR�GR�IHWR�RX�GR�73�H�DVVLVWtQFLD�GXUDQWH�R�SDUWR�
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i�LPSRUWDQWH�DLQGD��RIHUHFHU�VXSRUWH�HPRFLRQDO�n�PXOKHU�H�SHVVRD�VLJQL�FDWLYD�DQWHV��GXUDQWH�H
DSvV�R�SDUWR��XPD�YH]�TXH�XP�GHVDOLQKDPHQWR�HQWUH�D�H[SHFWDWLYD�GH�SDUWR�H�D�VXD�H[SHULtQFLD
HVWo�DVVRFLDGR�n�UHGXrqR�GD�VDWLVIDrqR�FRP�R�SDUWR�H�SRGH�WHU�XP�LPSDFWR�QHJDWLYR�QD�VD{GH
PHQWDO�GD�PXOKHU��5RZODQGV�	�5HGVKDZ��������:HEE�HW�DO����������

2V�GRPuQLRV�HOLPLQDrqR�XULQoULD��VLVWHPD�FDUGLRYDVFXODU��QDVFLPHQWR�H�FRPSRUWDPHQWR�SDUD
DPDPHQWDU��IRUDP�DERUGDGRV�QR�FDVR�XP�H�QR�FDVR�GRLV�

�����'DGRV

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

/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

����������������
/RFDOL]DrqR�GR�3XOVR
$QWHEUDrR�(VTXHUGD�R�
)UHTXtQFLD�GR�SXOVR�����SXOVDrxHV�SRU�PLQXWR�

/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

3DUWR
����������������

)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDrxHV�UHSHWLWLYDV��

7UDEDOKR�GH�SDUWR
����������������

3RVLrqR�GR�FROR�GR�{WHUR��DQWHULRU�
&RQVLVWtQFLD�GR�FROR�GR�{WHUR��PROH�
([WLQrqR�GR�FROR�GR�{WHUR������
'LODWDrqR�GR�FROR�GR�{WHUR����FP�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
%HP�HVWDU�IHWDO��VXVSHLWR��DXVtQFLD�GH�SHOR�PHQRV���FULWsULR�GH�QRUPDOLGDGH�PDV�VHP
FDUDFWHUuVWLFDV�GR�SDWROvJLFR��
)UHTXtQFLD�FDUGuDFD�IHWDO�������ESP�
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'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUuRGR�GH�GLODWDrqR�FHUYLFDO�
6HP�JORER�YHVLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLvWLFDV��URWXUD�HVSRQWpQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
'LODWDrqR�GR�FROR�GR�{WHUR�����FP�
3RVLrqR�IHWDO��GLUHLWD�
$SUHVHQWDrqR�IHWDO��FHIoOLFD�
9DULHGDGH�IHWDO��2'3�
%HP�HVWDU�IHWDO��VXVSHLWR��DXVtQFLD�GH�SHOR�PHQRV���FULWsULR�GH�QRUPDOLGDGH�PDV�VHP
FDUDFWHUuVWLFDV�GR�SDWROvJLFR��
)UHTXtQFLD�FDUGuDFD�IHWDO���������ESP�
'HVFLGD�GR�IHWR����e�SODQR�GH�+RGJH�
3DGUqR�GH�FRQWUDFWLOLGDGH�XWHULQD�QRUPDO�
)UHTXtQFLD�GD�FRQWUDrqR�XWHULQD����&RQWUDrxHV�XWHULQDV����PLQXWRV��
'XUDrqR�GD�FRQWUDrqR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDrqR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUuRGR�H[SXOVLYR�
6HP�JORER�YHVLFDO�>0$17(9(@�
/uTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV�QRUPDLV�

����������������
1DVFLPHQWR
+RUD�GR�QDVFLPHQWR�����������
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR����e�PLQXWR�����

����������������
7LSR�GH�SDUWR��GLIHUHQWH�GD�H[SHFWDWLYD�

1DVFLPHQWR
����������������
1DVFLPHQWR
+RUD�GR�QDVFLPHQWR�����������
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR���e�PLQXWR����
kQGLFH�GH�$SJDU���VFRUH�DR����e�PLQXWR�����

3XHUSqULR
����������������
3XHUSqULR
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&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�
4XDQWLGDGH�GH�OvTXLRV��FRQIRUPH�D�HVSHUDGD�

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�

5HODWLYDPHQWH �DR �73� �SURFXURX�VH �SURPRYHU �R �SDUWR �HXWvFLFR �DWUDYsV �GD �XWLOL]DrqR �GH
HVWUDWsJLDV�IDFLOLWDGRUDV�GR�73��FRPR�D�GHDPEXODrqR�H�R�XVR�GD�EROD�GH�SDUWR��3HODV�������FRP
R�WUDrDGR �FDUGLRWRFRJUo�FR �VXVSHLWR� �IRL �SULRULWoULR �LPSOHPHQWDU �PHGLGDV �SURPRWRUDV �GR �EHP�
HVWDU�IHWDO��FRPR�R�SRVLFLRQDPHQWR�ODWHUDO�QR�OHLWR�H�D�KLGUDWDrqR�HQGRYHQRVD��TXH�FRQGLFLRQRX
D�PRELOLGDGH��

$SvV�R�QDVFLPHQWR��DVVHJXUDGD�D�HVWDELOLGDGH�GR�UHFsP�QDVFLGR��IRL�SURPRYLGR�R�FRQWDFWR�SHOH
FRP �SHOH� �LQFHQWLYDQGR �D �DPDPHQWDrqR �QD �SULPHLUD �KRUD �GH �YLGD �FRQIRUPH �H[SHFWDWLYD
YHUEDOL]DGD�SHOD�PqH�

'20i1,2��6LVWHPD�FDUGLRYDVFXODU

'HWHUPLQDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

'20i1,2��3DUWR

7UDEDOKR�GH�3DUWR

'HWHUPLQDU�HYROXrqR�GR�73��EHP�HVWDU�IHWDO�H�SvV�SDUWR
)DFLOLWDU�73�QDVFLPHQWR
3URPRYHU�DXWRFRQWUROR��OLGDU�FRP�R�73
&RQWURODU�GRU�GH�73
3URPRYHU�SDUWR�HXWvFLFR

'20i1,2��(OLPLQDpoR�XULQmULD

'HWHUPLQDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

'20i1,2��6RQGDV��'UHQRV�H�&DWHWHUHV

&DWHWHU�YHQRVR�SHULIsULFR

$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�YHQRVR�SHULIsULFR
3UHYHQLU�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�FDWHWHU�YHQRVR�SHULIsULFR

&DWsWHU�HSLGXUDO
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$VVHJXUDU�IXQFLRQDPHQWR�GR�FDWHWHU�HSLGXUDO
'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrxHV�UHODFLRQDGDV�FRP�R�FDWHWHU�HSLGXUDO

'20i1,2��1DVFLPHQWR

1DVFLPHQWR

3URPRYHU�D�DGDSWDrqR�n�YLGD�H[WUDXWHULQD

'20i1,2��3XHUSqULR

3XHUSsULR

'HWHUPLQDU�D�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR
'HWHUPLQDU�SUHFRFHPHQWH�VLQDLV�GH�FRPSOLFDrxHV�QR�SvV�SDUWR

'20i1,2��&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

$PDPHQWDrqR

3URPRYHU�R�DPDPHQWDU�PDPDU

�����'LDJQtVWLFRV

6LVWHPD�FDUGLRYDVFXODU
�������������������$YDOLDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD

(OLPLQDpoR�XULQmULD
�������������������$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD

3DUWR
����������������
7UDEDOKR�GH�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
�������������������5HIHUHQFLDU�FRPSURPLVVR�GR�HVWDGR�GR�IHWR�DR�PsGLFR
�������������������$VVLVWLU�QR�SRVLFLRQDU
�������������������*HULU�LQJHVWqR�GH�OuTXLGRV
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
�������������������*HULU�DQDOJHVLD

����������������
1DVFLPHQWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH

1DVFLPHQWR
����������������
1DVFLPHQWR
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,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH

3XHUSqULR
����������������
3XHUSqULR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
$PDPHQWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$VVLVWLU�QD�DPDPHQWDrqR

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

1R �LQuFLR �GR �WXUQR� �SHODV ������ �D �SDUWXULHQWH �HQFRQWUD�VH �D �GHDPEXODU �SHOR �VHUYLrR
DFRPSDQKDGD�SHOD�SHVVRD�VLJQL�FDWLYD� �PRQLWRUL]DGD�GH�IRUPD�FRQWuQXD�FRP�&7*�H[WHUQR�SRU
WHOHPHWULD��WHQGR�VLGR�LQFHQWLYDGD�D�GHDPEXODrqR��

$�SURPRrqR�GD�GHDPEXODrqR��DWXD�QD�SURPRrqR�GR�73��XPD�YH]�TXH�SHTXHQDV��PDV�UHSHWLGDV
PXGDQrDV�QR�DOLQKDPHQWR�GDV�DUWLFXODrxHV�SsOYLFDV�RFRUUHP�D�FDGD�SDVVR� �HQFRUDMDQGR�D
URWDrqR�H�GHVFLGD�IHWDO� �&DPLQKDU �H �VXELU �HVFDGDV�EHQH�FLDP�WDPEsP�GR�HIHLWR �GD�JUDYLGDGH
�6LPNLQ��+DQVRQ��	�$QFKHWD��������

3HODV�������YHUL�FRX�VH�URWXUD�HVSRQWpQHD�GH�PHPEUDQDV��OuTXLGR�DPQLvWLFR�GH�FDUDFWHUuVWLFDV
QRUPDLV� �2 �WUDrDGR �FDUGLRWRFRJUo�FR �DSUHVHQWDYD�VH �VXVSHLWR� �SRU �YDULDELOLGDGH �UHGX]LGD� �$
SDUWXULHQWH ��FRX �GHLWDGD� �WHQGR �VLGR �VXJHULGR �SRVLFLRQDPHQWR �ODWHUDO� �SDUD �R �ODGR �HVTXHUGR�
FRP�YLVWD �D �RWLPL]DU �D �R[LJHQDrqR�IHWDO� �DGPLQLVWUDGD�KLGUDWDrqR�HQGRYHQRVD�H �UHIRUrDGD
KLGUDWDrqR�SRU�YLD�RUDO��

6HJXQGR�D�),*2�FLW��SRU�6LOYHLUD�	�7UDSDQL��������XP�WUDrDGR�FDUGLRWRJUo�FR�QRUPDO�GHYH�LQFOXLU
WRGDV�DV�YDULoYHLV��/LQKD�GH�EDVH�HQWUH���������ESP��YDULDELOLGDGH�PRGHUDGD�HQWUH���D���ESP
H�VHP�GHVDFHOHUDrxHV�UHFRUUHQWHV��HVWDV�FDUDFWHUuVWLFDV�VqR�DOWDPHQWH�SUHGLWLYDV�GH�DXVtQFLD
GH�KLSv[LD�RX�DFLGRVH�QR�PRPHQWR�GR�H[DPH��2�WUDrDGR�s�FRQVLGHUDGR�VXVSHLWR�TXDQGR�IDOWD
XPD �GDV �FDUDFWHUuVWLFDV �GH �QRUPDOLGDGH� �SRUsP �VHP�FDUDFWHUuVWLFDV �SDWROvJLFDV� �1R �FDVR
UHODWDGR��YHUL�FRX�VH�YDULDELOLGDGH�UHGX]LGD��2�WUDrDGR�FDUGLRWRFRJUo�FR�VXVSHLWR��LQGLFD�EDL[D
SUREDELOLGDGH�GH�KLSv[LD�H�DFLGRVH��WRGDYLD�VqR�QHFHVVoULDV�PHGLGDV�GH�DFRPSDQKDPHQWR�
VHQGR�LQGLFDGR�FRUULJLU �FDXVDV �UHYHUVuYHLV� �D �PRQLWRUL]DrqR �FRQWuQXD �H �D �UHDYDOLDrqR �DSvV
LQVWLWXLrqR�GH�PHGLGDV�GH�UHDQLPDrqR�LQWUDXWHULQD��6LOYHLUD�	�7UDSDQL��������

$ �YDULDELOLGDGH�UHGX]LGD �SRGH�HVWDU �DVVRFLDGD�D �DFLGHPLD� �HVSHFLDOPHQWH� �QD �DXVtQFLD �GH
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DFHOHUDrxHV�WUDQVLWvULDV�H�SUHVHQrD�GH�GHVDFHOHUDrxHV�WDUGLDV�H�YDULoYHLV��)RL�GHVFDUWDGR�R
SHUuRGR �GH �VRQR �IHWDO �TXH �WHP� �KDELWXDOPHQWH� �GXUDrqR �GH ��� �D ��� �PLQXWRV �H �UHYHUWH
HVSRQWDQHDPHQWH��6LOYHLUD�	�7UDSDQL��������

2�WUDrDGR�WDPEsP�SRGH�VHU�FRQVLGHUDGR�SDWROvJLFR�TXDQGR�VH�YHUL�FD��OLQKD�GH�EDVH�DEDL[R�GH
���ESP� �YDULDELOLGDGH �UHGX]LGD �RX �DFHQWXDGD� �GHVDFHOHUDrxHV �WDUGLDV �UHFRUUHQWHV�
GHVDFHOHUDrxHV �SURORQJDGDV �FRP�PDLV �GH ��� �PLQXWRV �RX �FRP�PDLV �GH ��� �PLQXWRV �FRP
YDULDELOLGDGH �UHGX]LGD� �XPD �GHVDFHOHUDrqR �SURORQJDGD �FRP �PDLV �GH �� �PLQXWRV� �(VWDV
FDUDFWHUuVWLFDV�WUDGX]HP�DOWD�SUREDELOLGDGH�GH�KLSv[LD�H�DFLGRVH���6LOYHLUD�	�7UDSDQL��������

3HODV ������� �SRU �WUDrDGR �FDUGLRWRFRJUo�FR �VXVSHLWR �PDQWLGR� �SRU �YDULDELOLGDGH �UHGX]LGD �VHP
RXWUDV �FDUDFWHUuVWLFDV� �IRL �UHIHUHQFLDGR �DR �PsGLFR �R �FRPSURPLVVR �GR �HVWDGR �GR �IHWR� �)RL
H[SOLFDGD�D�VLWXDrqR�DR�FDVDO��IRUQHFL�VXSRUWH�HPRFLRQDO��PDQWHQGR�PH�SUHVHQWH�H�GLVSRQuYHO
SDUD�HVFODUHFHU�G{YLGDV��1D�DYDOLDrqR�WRFROvJLFD�D�SDUWXULHQWH�DSUHVHQWDYD�VH�FRP���FP�GH
GLODWDrqR��DSUHVHQWDrqR�QR�,,�SODQR�GH�+RGJH��2�PsGLFR�REVWHWUD�DSOLFRX�XPD�YHQWRVD��SRU
HVWDGR�IHWDO�QqR�WUDQTXLOL]DGRU�

&RQIRUPH�SUHFRQL]DGR�QR�VHUYLrR� �H �FRUURERUDGR�SHOD�'*6������� �HP�SDUWRV�GLVWvFLFRV� �s
VROLFLWDGD �D �SUHVHQrD �GR �QHRQDWRORJLVWD� �8PD�YH] �TXH �R �UHFsP�QDVFLGR �LQLFLRX �UHVSLUDrqR
HVSRQWDQHDPHQWH�DR�QDVFLPHQWR��R�FODPSHDPHQWR�GR�FRUGqR�XPELOLFDO�IRL�UHDOL]DGR�DSvV�R
SULPHLUR �PLQXWR� �FRP�D �DYDOLDrqR �GR �uQGLFH �GH �$SJDU �DR �SULPHLUR �PLQXWR �UHDOL]DGD �SHOR
QHRQDWRORJLVWD�FRP�R�UHFsP�QDVFLGR�QR�DEGvPHQ�PDWHUQR��3RVWHULRUPHQWH�DR�FRUWH�GR�FRUGqR�
R �UHFsP�QDVFLGR �IRL �UHWLUDGR �GR �DEGvPHQ �PDWHUQR� �VHQGR �UHDOL]DGR �R �H[DPH �IuVLFR� �SHOR
QHRQDWRORJLVWD��H�DYDOLDrqR�GR�uQGLFH�GH�$SJDU�DR�TXLQWR�PLQXWR�

$ �SRQWXDrqR �GR �uQGLFH �GH �$SJDU �IRL �SURMHWDGD �SDUD �DMXGDU �D �LGHQWL�FDU �UHFsP�QDVFLGRV �TXH
QHFHVVLWHP�GH�VXSRUWH�UHVSLUDWvULR�RX�RXWUDV�PHGLGDV�GH�UHDQLPDrqR��2�uQGLFH�GH�$SJDU�s
FRPSRVWR�SRU�FLQFR�SDUpPHWURV��&DGD�XP�WHP�SHVR�LJXDO�H�s�DWULEXuGD�XPD�SRQWXDrqR�GH�]HUR�
XP�RX�GRLV��2V�FRPSRQHQWHV�VqR�VRPDGRV�SDUD�IRUQHFHU�XPD�SRQWXDrqR�WRWDO�TXH�s�UHJLVWDGD
QR�SULPHLUR��TXLQWR�H�GsFLPR�PLQXWRV�GH�YLGD�GR�UHFsP�QDVFLGR��6LPRQ�HW�DO���������

1R�SULPHLUR�PLQXWR�XPD�SRQWXDrqR�WRWDO�GH�VHWH�D�GH]�s�FRQVLGHUDGD�WUDQTXLOL]DGRUD��XPD
SRQWXDrqR�GH�TXDWUR�D�VHLV�s�PRGHUDGDPHQWH�DQRUPDO��H�XPD�SRQWXDrqR�GH�]HUR�D�WUtV�s
FRQVLGHUDGD�EDL[D�HP�UHFsP�QDVFLGRV�GH�WHUPR�H�SUs�WHUPR�WDUGLRV��$RV�FLQFR�PLQXWRV��TXDQGR
XP�UHFsP�QDVFLGR�WHP�XPD�SRQWXDrqR�LQIHULRU�D�VHWH��DV�GLUHWUL]HV�GR�3URJUDPD�GH�5HDQLPDrqR
1HRQDWDO�UHFRPHQGDP�R�UHJLVWR�FRQWuQXR�HP�LQWHUYDORV�GH���PLQXWRV�DWs����PLQXWRV��6LPRQ�HW
DO����������

$�SRQWXDrqR�s�FDOFXODGD�WHQGR�HP�FRQWD�RV�VHJXLQWHV�SDUpPHWURV��UHVSLUDrqR��IUHTXtQFLD��WvQXV
PXVFXODU��LUULWDELOLGDGH�UH�H[D�H�FRORUDrqR��6LPRQ�HW�DO���������

5HVSLUDrqR��VH�R�UHFsP�QDVFLGR�QqR�UHVSLUDU��D�SRQWXDrqR�s�]HUR��VH�DV�UHVSLUDrxHV�IRUHP
OHQWDV�H�LUUHJXODUHV��IUDFDV�RX�JDVSLQJ��D�SRQWXDrqR�s�XP��VH�R�UHFsP�QDVFLGR�FKRUDU
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YLJRURVDPHQWH��D�SRQWXDrqR�s�GRLV��6LPRQ�HW�DO���������
)UHTXtQFLD�FDUGuDFD��GHYH�VHU�DYDOLDGD�FRP�XP�HVWHWRVFvSLR��H�s�D�SDUWH�PDLV�FUuWLFD�GD
SRQWXDrqR�SDUD�GHWHUPLQDU�D�QHFHVVLGDGH�GH�UHDQLPDrqR��VH�QqR�KRXYHU�EDWLPHQWRV
FDUGuDFRV��D�SRQWXDrqR�s�]HUR��VH�D�IUHTXtQFLD�FDUGuDFD�IRU�LQIHULRU�D�����EDWLPHQWRV�SRU
PLQXWR��D�SRQWXDrqR�s�XP��VH�D�IUHTXtQFLD�FDUGuDFD�IRU�VXSHULRU�D�����EDWLPHQWRV�SRU
PLQXWR��D�SRQWXDrqR�s�GRLV��6LPRQ�HW�DO���������
7vQXV�PXVFXODU��VH�UHFsP�QDVFLGR�HVWLYHU��oFLGR�H�VHP�DWLYLGDGH��D�SRQWXDrqR�s�]HUR��VH
R�UHFsP�QDVFLGR�GHPRQVWUDU�DOJXP�WvQXV�H��H[qR��D�SRQWXDrqR�s�XP��VH�R�UHFsP�QDVFLGR
HVWLYHU�HP�PRYLPHQWR�DWLYR�FRP��H[qR�TXH�UHVLVWH�n�H[WHQVqR��D�SRQWXDrqR�s�GRLV��6LPRQ
HW�DO���������
,UULWDELOLGDGH �UH�H[D� �VH �QqR �KRXYHU �UHVSRVWD �n �HVWLPXODrqR� �D �SRQWXDrqR �s �]HUR� �VH
KRXYHU�DOJXPD�HP�UHVSRVWD�n�HVWLPXODrqR��D�SRQWXDrqR�s�XP��VH�R�UHFsP�QDVFLGR�FKRUDU�
WRVVLU�RX�HVSLUUDU�DR�VHU�HVWLPXODGR��D�UHVSRVWD�s�GRLV�
5HODWLYDPHQWH�n�FRU��D�PDLRULD�GRV�UHFsP�QDVFLGR�WHUo�XPD�SRQWXDrqR�GH�XP��YLVWR�TXH��D
DFURFLDQRVH�s�FRPXP��6H�R�UHFsP�QDVFLGR�HVWLYHU�SoOLGR�RX�D]XODGR��D�SRQWXDrqR�SDUD�D
FRU�s�]HUR��VH�R�UHFsP�QDVFLGR�HVWLYHU�URVDGR��PDV�DV�H[WUHPLGDGHV�HVWLYHUHP�D]XODGDV��D
SRQWXDrqR�s�XP��VH�R�UHFsP�QDVFLGR�HVWLYHU�FRPSOHWDPHQWH�URVDGR��D�SRQWXDrqR�s�GRLV
�6LPRQ�HW�DO���������

2�UHFsP�QDVFLGR�DSUHVHQWRX�$SJDU�GH���������VHQGR�TXH�SRQWXRX�XP�QD�FRORUDrqR�DWs�DR
TXLQWR�PLQXWR��VHQGR�HVWH�XP�DFKDGR�FRPXP��GHYLGR�n�DFURFLDQRVH�FDUDFWHUuVWLFD�GRV�UHFsP�
QDVFLGRV�

$SvV�D�UHDOL]DrqR�GHVWHV�SURFHGLPHQWRV��R�UHFsP�QDVFLGR�IRL�FRORFDGR��QRYDPHQWH��HP�FRQWDFWR
SHOH�FRP�SHOH�FRP�D�PqH��FRQIRUPH�SUHFRQL]DGR�SHOD�631���������DVVLVWLX�VH�QD�DPDPHQWDrqR
TXDQGR�R�UHFsP�QDVFLGR�PDQLIHVWRX�YRQWDGH�GH�PDPDU�

7HQGR�VLGR�UHDOL]DGD�HSLVLRWRPLD�SHOR�REVWHWUD��H�XPD�YH]�TXH�D�SXsUSHUD�UHIHULX�GHVFRQIRUWR�
UHDOL]RX�VH�FULRWHUDSLD��DWUDYsV�GD�DSOLFDrqR�GH�XPD�EROVD�FRP�JHOR��SDUD�DOuYLR�GR�GHVFRQIRUWR
SHULQHDO��(VWD�LQWHUYHQrqR�s�FRUURERUDGD�SHOD�HYLGtQFLD��XPD�YH]�D�FULRWHUDSLD�DSvV�R�SDUWR�HVWo
GHVFULWD �FRPR �H�FD] �QD �UHGXrqR �GD �GRU �SHULQHDO ��.LP �HW �DO�� ������� �(VWD �SRGH �VHU �XWLOL]DGD
DWUDYsV�GH�EROVDV�GH�JHOR�H�EROVDV�GH�JHO��FRP�HIHLWRV�VHPHOKDQWHV�QR�DOuYLR�GD�GRU��.LP�HW�DO��
�������

3RVWHULRUPHQWH��SUHVWDUDP�VH�FXLGDGRV�GH�FRQIRUWR�H�DVVLVWLX�VH�R�SULPHLUR�OHYDQWH��GXDV�KRUDV
DSvV�R�SDUWR��

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GR�WUDEDOKR�GH�SDUWR
5HDOL]DU�H[DPH�WRFROvJLFR��/DYDU�DV�PqRV��SHGLU�FRQVHQWLPHQWR�H�H[SOLFDU�D�QHFHVVLGDGH
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GH�UHDOL]DrqR�GR�H[DPH��H[SOLFDU�SURFHGLPHQWR��SHGLU�n�PXOKHU�SDUD�VH�SRVLFLRQDU�HP
GHF{ELWR�GRUVDO�FRP�RV�MRHOKRV��HWLGRV��DVVHJXUDU�SULYDFLGDGH��UHDOL]DU�WRTXH�YDJLQDO�
1R�WRTXH�YDJLQDO�DYDOLRX�VH�D�H[WLQrqR��D�GLODWDrqR��D�SUHVHQrD�RX�DXVtQFLD�GH
PHPEUDQDV�DPQLvWLFDV��D�HVWoWLFD�IHWDO��DWLWXGH��D�VLWXDrqR��D�DSUHVHQWDrqR�H�R�SRQWR�GH
UHIHUtQFLD��H�D�SURJUHVVqR�GD�DSUHVHQWDrqR�IHWDO�SHORV�SODQRV�GH�+RGJH�
$YDOLDU�WUDrDGR�FDUGLWRFRJUo�FR��GHWHUPLQDrqR�GD�OLQKD�GH�EDVH�GD�)&)��GHYH�HVWDU�HQWUH
�������ESP���GD�YDULDELOLGDGH��GHYH�VHU�PRGHUDGD�HQWUH���D���ESP���YHUL�FDU�D�SUHVHQrD
GH�GHVDFHOHUDrxHV�UHFRUUHQWHV�H�DLQGD�R�SDGUqR�GH�IUHTXtQFLD�GD�FRQWUDrqR�XWHULQD�SDUD
GHVFDUWDU�WDTXLVVLVWROLD��FLQFR�RX�PDLV�FRQWUDrxHV�XWHULQDV�D�FDGD����PLQXWRV�

$VVLVWLU�QR�XVR�GH�HVWUDWsJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
,QFHQWLYHL�D�GHDPEXODrqR
3URYLGHQFLHL�EROD�GH�SDUWR
6XJHUL�SURFXUDU�RV�PRYLPHQWRV�FRP�EDVH�QDV�VXDV�SUvSULDV�VHQVDrxHV��f�PHGLGD�TXH
JDQKD�FRQ�DQrD��R�FRUSR�HQFRQWUDUo�RV�PRYLPHQWRV�H�GLUHrxHV�QHFHVVoULRV�SDUD�DOLYLDU�D
GRU�H�IDFLOLWDU�D�VDuGD�GR�EHEs��&DODLV�*HUPDLQH�	�3DUsV��������
6XJHUL�PRYLPHQWRV�D�UHDOL]DU�HQTXDQWR�HVWo�QD�EROD���EDVFXODU�D�SsOYLV�D�SDUWLU�GRV
PRYLPHQWRV�GD�DQFD��3RGH�GLUHFLRQo�ORV�HP�GLIHUHQWHV�GLUHrxHV��)D]HU��SRU�H[HPSOR�
SHTXHQRV�FLUFXORV��SHTXHQRV��RLWRV���&DODLV�*HUPDLQH�	�3DUsV��������
6XSHUYLVLRQHL�D�XWLOL]DU�EROD�GH�SDUWR

*HULU�DQDOJHVLD
0RQLWRUL]DU�GRU
$GPLQLVWUDU�WHUDStXWLFD�FRQIRUPH�SUHVFULWR

*HULU�LQJHVWqR�GH�OuTXLGRV
2IHUHFL�JHODWLQD�FRP�YLVWD�D�UHIRUrDU�D�KLGUDWDrqR�PDWHUQD��LQFHQWLYHL�D�EHEHU�oJXD
FRQIRUPH�D�VXD�YRQWDGH��:+2������E��'*6��������6LPNLQ��+DQVRQ�	�$QFKHWD��������

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
$MXGHL�D�SHVVRD�VLJQL�FDWLYD�D�SRVLFLRQDU�VH�SRU�GHWUoV�GD�PXOKHU��GH�PRGR�D�RIHUHFHU
VXSRUWH�HQTXDQWR�HVWD�UHDOL]D�PRYLPHQWRV�FRP�D�EROD�

$YDOLDU�HYROXrqR�GH�VLQDLV�GH�FRPSOLFDrxHV�QR�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR
9LJLHL�R�ORFDO�GH�LQVHUrqR�GR�FDWHWHU�YHQRVR�SHULIsULFR��TXDQWR�n�H[LVWtQFLD�GH�VLQDLV
LQ�DPDWvULR��FRPR�HGHPD��UXERU��GRU�H�FDORU

$VVLVWLU�QR�SRVLFLRQDU
$MXGHL�D�SRVLFLRQDU�VH�HP�GHF{ELWR�ODWHUDO�HVTXHUGR��QD�FDPD��GH�PRGR�D�HYLWDU
FRPSUHVVqR�DRUWR�FDYD�H�PHOKRUDU�D�SHUIXVqR�XWHURSODFHQWoULD��(VWH�SRVLFLRQDPHQWR
SHUPLWH�DOLYLDU�WDPEsP�D�FRPSUHVVqR�GR�FRUGqR�XPELOLFDO��FRQWULEXLQGR�SDUD�UHYHUVqR�GH
GHVDFHOHUDrxHV�WDUGLDV��YDULoYHLV�H�SURORQJDGDV��6LOYHLUD�	�7UDSDQL�������

$YDOLDU�HYROXrqR�GH�VLQDLV�GH�UHWHQrqR�XULQoULD
4XHVWLRQDU�VREUH�D�{OWLPD�PLFrqR
6ROLFLWDU�TXH�VH�FRORTXH�HP�SRVLrqR�GRUVDO��SDOSDU�DEGvPHQ��SURFXUDU�VLQDLV�GH�JORER
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YHVLFDO

([HFXWDU�WsFQLFD�GH�SHOH�FRP�SHOH
3RVLFLRQHL�R�UHFsP�QDVFLGR��HP�GHF{ELWR�YHQWUDO��VREUH�R�SHLWR�PDWHUQR��GH�PRGR�D�HYLWDU
D�FRPSUHVVqR�GR�WvUD[��LQLFLDOPHQWH��D�FDEHrD�GHYHUo�HVWDU�ODWHUDOL]DGD
2�UHFsP�QDVFLGR�GHYH�HVWDU�SRVLFLRQDGR�GH�PRGR�D�FRQVHJXLU�OHYDQWDU�D�FDEHrD�SDUD�TXH
R�QDUL]�H�D�ERFD��TXHP�OLYUHV��2�PDPLOR�GHYH�HVWDU�DFHVVuYHO�DR�UHFsP�QDVFLGR�
&REUL�R�UHFsP�QDVFLGR�FRP�XP�OHQrRO�VHFR�H�TXHQWH��PDV�PDQWLYH�R�URVWR�YLVuYHO�
FHUWL�FDQGR�PH�TXH�R�QDUL]�H�D�ERFD�QqR�HVWDYDP�REVWUXuGRV�SHOD�PDPD�RX�SHOR�OHQrRO
$VVLVWL�D�PqH�D�DSRLDU�D�PDPD��GH�PRGR�D�PDQWHU�DV�YLDV�DsUHDV�GR�UHFsP�QDVFLGR
SHUPHoYHLV��TXDQGR�HVWH�FRPHrRX�D�SURFXUDU�R�PDPLOR��9DOLGHL�TXH�HOD�FRPSUHHQGHX�D
LQIRUPDrqR�
/HPEUHL�RV�SDLV�SDUD�VH�FRQFHQWUDUHP�QR�UHFsP�QDVFLGR�H�VHJXLUHP�R�VHX
FRPSRUWDPHQWR��H[SOLFDQGR�RV�QRYH�FRPSRUWDPHQWRV�GR�UHFsP�QDVFLGR�GXUDQWH�R
FRQWDFWR�SHOH�FRP�SHOH�
$YDOLHL�D�UHVSLUDrqR��R�WvQXV��D�FRORUDrqR�H�D�SRVLrqR�GR�UHFsP�QDVFLGR�GH������PLQ�
HQTXDQWR�R�UHFsP�QDVFLGR�SHUPDQHFHX�HP�FRQWDFWR�SHOH�FRP�SHOH�$VVLVWLU�QR�SDUWR

$VVLVWLU�QD�DPDPHQWDrqR
&RP�R�UHFsP�QDVFLGR�HP�FRQWDFWR�SHOH�FRP�SHOH��WHQGR�YHUL�FDGR�TXH�HVWH�PDQLIHVWRX
YRQWDGH�GH�PDPDU��DMXGHL�D�PXOKHU�D�IDFLOLWDU�D�DGDSWDrqR�GR�UHFsP�QDVFLGR�n�PDPD�
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���35202fe2�'(�&203(7h1&,$6�3$5(17$,6�180�6(59,f2�'(
38(53g5,2

3XsUSHUD

�����(QTXDGUDPHQWR�WHtULFR

3XsUSHUD�QDV�SULPHLUDV�������KRUDV�DSvV�SDUWR�HXWvFLFR�FRP�ODFHUDrqR�SHULQHDO�GH�SULPHLUR
JUDX� �HQFRQWUD�VH�D�DPDPHQWDU �D �UHFsP�QDVFLGD� �WUDWD�VH�GD�SULPHLUR��OKD� �GR�VH[R�IHPLQLQR�
FRP������JUDPDV�����FHQWuPHWURV�GH�FRPSULPHQWR�H����FHQWuPHWURV�GH�SHUuPHWUR�FHIoOLFR�
uQGLFH�GH�$SJDU���������

$�SXsUSHUD�PDQLIHVWD�LQWHQrqR�GH�DPDPHQWDU��$�UHFsP�QDVFLGD�UHDOL]RX�FRQWDFWR�SHOH�FRP�SHOH
DR �QDVFLPHQWR �H �PDPRX �QD �SULPHLUD �KRUD �GH �YLGD� �$WXDOPHQWH �D �PqH �UHIHUH �GL�FXOGDGHV �QD
DPDPHQWDrqR� �UHIHULQGR �TXH�HVWD �pDGRUPHFH�QD �PDPD� �QgR �PDPD�R �VXrFLHQWH �H �SDUHFH �TXH
QgR�WHQKR�OHLWHq��VLF��

$�HVFROKD�GR�FDVR�FOuQLFR��SHUPLWLX�DSURIXQGDU�FRPSHWtQFLDV�QD�SURPRrqR�GD�DGDSWDrqR�DR
SXHUSsULR �LPHGLDWR �H� �SDUWLFXODUPHQWH� �QD �SURPRrqR �GDV �FRPSHWtQFLDV �SDUHQWDLV�
QRPHDGDPHQWH �QR �DSRLR �n �DPDPHQWDrqR �H �QRV �FXLGDGRV �GH �KLJLHQH �GR �UHFsP�QDVFLGR�
9HUL�FRX�VH��DR�ORQJR�GR�HVWoJLR��TXH�HVWHV�HUDP�RV�GHVD�RV�PDLV�FRPXQV�VHQWLGRV�SHORV�SDLV
QHVWD�IDVH��HP�SDUWLFXODU�QDTXHOHV�TXH�HUDP�SDLV�SHOD�SULPHLUD�YH]��WDO�FRPR�QR�FDVR�UHODWDGR�

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR
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�����0HGLFDpoR

,QsFLR 0HGLFDpoR )LP
������������������� 3DUDFHWDPRO��JU�����K�

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

2�SDUDFHWDPRO�s�XP�DQDOJsVLFR�H�DQWLSLUsWLFR��XVDGR�SDUD�FRQWUROR�GD�GRU�OLJHLUD�D�PRGHUDGD��i
XWLOL]DGR�QR�SvV�SDUWR�YLVWR�TXH��SRGH�VHU�H�FD]�QD�UHGXrqR�GD�LQFLGtQFLD�GH�GRU�SHULQHDO�DSvV�R
SDUWR��$EDORV�HW�DO����������(PERUD�RV�GDGRV�VREUH�HIHLWRV�DGYHUVRV�QDV�PqHV�VHMDP�HVFDVVRV�H
QqR�KDMD�HYLGtQFLDV�UHODWDGDV�VREUH�HIHLWRV�DGYHUVRV�QRV�UHFsP�QDVFLGRV��QqR�SDUHFH�KDYHU
DXPHQWR �VLJQL�FDWLYR �QRV �HIHLWRV �FRODWHUDLV �TXDQGR �XVDGR �FRQIRUPH �LQGLFDGR� �$OsP �GLVVR� �DV
HYLGtQFLDV�VXJHUHP�TXH�D�TXDQWLGDGH�GH�PHGLFDPHQWR�TXH�SDVVD�SDUD�R�OHLWH�PDWHUQR�HP
EHEsV�VDXGoYHLV�GH�WHUPR�s�SHTXHQD��SDUD�DOsP�GLVVR��R�SDUDFHWDPRO�SRVVXL�XPD�VHPL�YLGD
UHODWLYDPHQWH�FXUWD��$EDORV�HW�DO���������

$�DGPLQLVWUDrqR�SRGH�VHU�UHSHWLGD�HP�LQWHUYDORV�GH�VHLV�D�RLWR�KRUDV��6H�QHFHVVoULR�R�LQWHUYDOR
SRGH�VHU�GH��SHOR�PHQRV��TXDWUR�KRUDV��QqR�GHYHQGR�XOWUDSDVVDU�RV�TXDWUR�FRPSULPLGRV�GLoULRV
�,QIDUPHG��������

2V�HIHLWRV�VHFXQGoULRV�IUHTXHQWHV�GR�SDUDFHWDPRO��TXH�DIHWDP�PHQRV�GH�XPD�SHVVRD�HP�FDGD
����VqR��VRQROtQFLD�OLJHLUD��QoXVHDV�H�YvPLWRV��2V�HIHLWRV�SRXFR�IUHTXHQWHV��TXH�DIHWDP�PHQRV
GH�XPD�SHVVRD�HP�FDGD������VqR��YHUWLJHQV��VRQROtQFLD��QHUYRVLVPR��VHQVDrqR�GH�DUGRU�QD
JDUJDQWD��GLDUUHLD��GRU�DEGRPLQDO��LQFOXLQGR�FqLEUDV�H�DUGRU���REVWLSDrqR�H�FHIDOHLDV��,QIDUPHG�
������

�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 3XHUSsULR
���������������� /DFWDrqR
���������������� &RPSRUWDPHQWRV�SDUD�DPDPHQWDU
���������������� 'RU
���������������� 3HOH
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� $GDSWDrqR�n�SDUHQWDOLGDGH
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�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

6LVWHPD�&DUGLRYDVFXODU

1R�FDVR�UHODWDGR��D�SXsUSHUD�HQFRQWUD�VH�QDV�SULPHLUDV����KRUDV�SvV�SDUWR��DVVLP�FRQIRUPH
SUHFRQL]DGR �SHOD �:+2 �������� �s �HVVHQFLDO �TXH �WRGDV �DV �PXOKHUHV �QR �SvV�SDUWR �VHMDP
UHJXODUPHQWH�DYDOLDGDV�TXDQWR�n�SHUGD�VDQJXuQHD�YDJLQDO��n�FRQWUDrqR�XWHULQD��n�WHPSHUDWXUD
FRUSRUDO�H�n�IUHTXtQFLD�FDUGuDFD��QDV�SULPHLUDV����KRUDV��D�FRPHrDU�DSvV�D�GHTXLWDGXUD��1R
VHUYLrR�GH�SXHUSsULR�D�DYDOLDrqR�GHVWHV�SDUpPHWURV�HUD�UHDOL]DGD�XPD�YH]�SRU�WXUQR��6HJXQGR�D
:+2���������D�SUHVVqR�DUWHULDO�GHYH�VHU�DYDOLDGD�LPHGLDWDPHQWH�DSvV�R�SDUWR��6H�HVWLYHU�GHQWUR
GD�QRUPDOLGDGH��D�VHJXQGD�DYDOLDrqR�GHYH�RFRUUHU�DWs�VHLV�KRUDV�GHSRLV��$SvV�HVWH�WHPSR�HUD
SUHFRQL]DGR��QR�VHUYLrR��D�DYDOLDrqR�GH�SUHVVqR�DUWHULDO�XPD�YH]�SRU�GLD��QDV�SXsUSHUDV�FRP
SDUWR�HXWvFLFR�H�VHP�FRPSOLFDrxHV�DVVRFLDGDV�

2�SHUuRGR�TXH�HQYROYH�D�JUDYLGH]�H�R�SvV�SDUWR�s�FRQVLGHUDGR�XP�LPSRUWDQWH�IDWRU�GH�ULVFR�SDUD
R �GHVHQYROYLPHQWR �GH �HYHQWRV �WURPERHPEvOLFRV� �HVSHFL�FDPHQWH �WURPERVH �YHQRVD �SURIXQGD
�793���Mo�TXH�s�R�HYHQWR�WURPERHPEvOLFR�PDLV�FRPXP��6LOYD�HW�DO����������3HOR�TXH��s�HVVHQFLDO
UHDOL]DU�D�YLJLOpQFLD�DWHQWD�GRV�VLQDLV�H�VLQWRPDV�GH�793��DVVLP�GXUDQWH�R�H[DPH�IuVLFR��s
LPSRUWDQWH�REVHUYDU�RV�PHPEURV�LQIHULRUHV��QRPHDGDPHQWH�D�UHDOL]DrqR�GR�WHVWH�GH�+RPDQV
TXH�DYDOLD�D�SUHVHQrD�GH�GRU�H�GHVFRQIRUWR�QD�IDFH�SRVWHULRU�GD�SHUQD�DR��H[LRQDU�R�Ss��$OsP
GLVVR� �SRGHP �VHU �GHWHWDGRV �VLQDLV �FRPR �UXERU �H �FDORU �ORFDO� �HGHPD �VLJQL�FDWLYR �XQLODWHUDO �H
SUHVHQrD�GH�YDUL]HV��(VVHV�VLQWRPDV�SRGHP�LQGLFDU�FRPSOLFDrxHV�DVVRFLDGDV�n�793��6LOYD�HW�DO��
������

3XHUSqULR

2 �SXHUSsULR� �FRPSUHHQGLGR �FRPR �R �LQWHUYDOR �LPHGLDWDPHQWH �VXEVHTXHQWH �DR �SDUWR �H
HVWHQGHQGR�VH�DWs�VHLV�VHPDQDV�����GLDV���FRQVWLWXL�XPD�IDVH�FUuWLFD�SDUD�PXOKHUHV��UHFsP�
QDVFLGRV� �SDLV �H�IDPuOLDV��:+2��������$&2*������D�� �$VVRFLDGR�D�HVWH�SHUuRGR�HVWqR�WUtV
JUDQGHV�IDVHV��R�SXHUSsULR�LPHGLDWR��TXH�GHFRUUH�QDV�SULPHLUDV�GXDV�KRUDV�DSvV�R�SDUWR��R
SXHUSsULR�SUHFRFH��TXH�GXUD�DWs�DR��QDO�GD�SULPHLUD�VHPDQD��H�R�SXHUSsULR�WDUGLR��TXH�WHUPLQD
QR��QDO�GD�VH[WD�VHPDQD��%DUUDGDV�HW�DO���������

1R�FDVR�FOuQLFR�UHODWDGR�D�SXsUSHUD�HQFRQWUD�VH�QR�SXHUSsULR�SUHFRFH��1HVWD�IDVH�RFRUUHP
GLYHUVDV�DGDSWDrxHV�SVLFRVVRFLDLV��DOWHUDrxHV�QR�SDSHO�SDUHQWDO��H�QDV�UHODrxHV�IDPLOLDUHV�H
DLQGD�DOWHUDrxHV�QD�DXWR�SHUFHSrqR�H�LPDJHP�FRUSRUDO��(VWDV�WUDQVLrxHV��D�UHFXSHUDrqR�IuVLFD
GD�SXsUSHUD�QR�SvV�SDUWR��DV�QHFHVVLGDGHV�GH�UHVSRVWD�nV�H[LJtQFLDV�GR�UHFsP�QDVFLGR�ID]HP
GR�SXHUSsULR�XP�PRPHQWR�GH�PDLRU�YXOQHUDELOLGDGH�SDUD�DV�PXOKHUHV�

2�(((602�GHYH�IRUQHFHU�DSRLR�n�SXsUSHUD�H�IDPuOLD��LQIRUPDU�VREUH�D��VLRORJLD�GR�SURFHVVR�GH
UHFXSHUDrqR�SvV�SDUWR��VREUH�R�DXWRFXLGDGR�QR�SvV�SDUWR��LQIRUPDU�VREUH�RV�FXLGDGRV�JHUDLV
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SvV�QDWDLV� �VREUH �VLQDLV �GH �DOHUWD �H �UHVSHLWDU �DV �SUHRFXSDrxHV �GDV �PXOKHUHV �H �GRV �VHXV
IDPLOLDUHV��:+2���������)D]�SDUWH�LQWHJUDQWH�GR�SDSHO�GR�(((602�LGHQWL�FDU�DV�QHFHVVLGDGHV�GH
FDGD�PXOKHU �FRP�EDVH �QHVWD �IDVH �GH �WUDQVLrqR� �GHYHQGR�HQFRUDMo�OD �D �IDODU �VREUH �D �VXD
H[SHULtQFLD �GH �SDUWR� �TXHVWLRQDU �VREUH �R �VHX �EHP�HVWDU� �HQFRUDMDQGR �D �FRPXQLFDrqR �GH
TXDOTXHU�DOWHUDrqR�RX�G{YLGD�DFHUFD�GR�VHX�EHP�HVWDU�IuVLFR��PHQWDO�RX�HPRFLRQDO��IRUQHFHU
LQIRUPDrxHV�SUHFLVDV��FDSDFLWDQGR�H�HPSRGHUDQGR�D�PXOKHU�SDUD�FXLGDU�GD�VXD�VD{GH��:+2�
������

3HOH

$ �SXsUSHUD �DSUHVHQWD �XPD �ODFHUDrqR �SHULQHDO �GH �SULPHLUR �JUDX� �HVWH �WLSR �GH �ODFHUDrqR
FDUDFWHUL]D�VH�SRU�HQYROYHU�DSHQDV�D�SHOH�SHULQHDO�VHP�VH�HVWHQGHU�SDUD�D�PXVFXODWXUD��$UQROG�
6DGOHU �	 �/HOL� ������� �$V �ODFHUDrxHV �SHULQHDLV �GH �SULPHLUR �H �VHJXQGR �JUDXV �RFRUUHP�HP
DSUR[LPDGDPHQWH�����GDV�PXOKHUHV�DSvV�XP�SDUWR�YDJLQDO��H�D�PDLRULD�GHODV�QqR�SURYRFD
UHVXOWDGRV�IXQFLRQDLV�DGYHUVRV���$UQROG��6DGOHU�	�/HOL���������,PSRUWD�UHDOL]DU�D�DYDOLDrqR�GD�VXD
HYROXrqR�SDUD�GHVSLVWH�GH�FRPSOLFDrxHV�

/DFWDpoR

2 �SURFHVVR �GH �ODFWDrqR �WHP �LQuFLR �GXUDQWH �D �JUDYLGH]� �DSvV �D �PDPRJsQHVH� �SHTXHQDV
TXDQWLGDGHV �GH �FRORVWUR �FRPHrDP�VHU �VHFUHWDGDV �D �SDUWLU �GDV ��� �VHPDQDV �GH �JUDYLGH]�
ODFWRJsQHVH�,��3LOOD\�	�'DYLV���������1R�SDUWR��FRP�D�VDuGD�GD�SODFHQWD��Go�VH�XP�GHFOuQLR�UoSLGR
GR�HVWURJsQLR��UHVSRQVoYHO�SHOR�GHVHQYROYLPHQWR�GRV�GXFWRV�H�GHSRVLrqR�GH�JRUGXUD��H�GD
SURJHVWHURQD ��UHVSRQVoYHO �SHOR �GHVHQYROYLPHQWR �GRV �DOYsRORV �H �GLIHUHQFLDrqR �GDV �FsOXODV
VHFUHWRUDV��R�TXH�VXVSHQGH�R�HIHLWR�LQLELGRU�GD�SURODFWLQD�VREUH�DV�FsOXODV�VHFUHWRUDV��H[LVWHQWH
GXUDQWH �D �JUDYLGH]� �$ �SURGXrqR �GH �FRORVWUR �s� �QHVWD �IDVH� �GH �FRQWUROR �HQGvFULQR� �QqR
QHFHVVLWDQGR�GH�HVWLPXODrqR�H[WHUQD�SDUD�DFRQWHFHU��&HUFD�GH����D���K�DSvV�R�SDUWR��Go�VH�R
LQuFLR�GD�ODFWRJsQHVH�,,��FRP�D��GHVFLGD�GH�OHLWH���LQLFLDQGR�VH�D�SURGXrqR�FRSLRVD�GH�OHLWH��3LOOD\
	�'DYLV���������&RQVLGHUD�VH�TXH�H[LVWH�XP�DWUDVR�QD�ODFWRJsQHVH�,,��TXDQGR�HVWD�RFRUUH���
KRUDV �DSvV �R �SDUWR ��+R\W�$XVWLQ �HW �DO�� ������� �(VWH �DWUDVR �QRUPDOPHQWH �HVWo �DVVRFLDGR
SDWRORJLDV �FRPR �REHVLGDGH� �UHWHQrqR �GH �UHVWRV �SODFHQWDUHV� �GLDEHWHV �JHVWDFLRQDO ��'*��
KLSHUWHQVqR�DUWHULDO�RX�SDUWR�SRU�FHVDULDQD��+R\W�$XVWLQ�HW�DO���������0LDR�HW�DO���������

2�FRQWUROR�HQGvFULQR�GD�SURGXrqR�GH�OHLWH�YDL�SDVVDQGR�SDUD�DXWvFULQR�DR�ORQJR�GRV�GLDV�
OHYDQGR �n �SURGXrqR �GH �OHLWH �PDGXUR �DR ��P �GH ��� �GLDV ��.LP� ������� �2 �HVWDEHOHFLPHQWR �GR
VXSULPHQWR�GH�OHLWH�PDGXUR�GHQRPLQD�VH�ODFWRJsQHVH�,,,� �FRUUHVSRQGHQGR�n�PDQXWHQrqR�GD
SURGXrqR�GH�OHLWH��.LP���������$�ODFWDrqR�s�PDQWLGD�SHOD�UHPRrqR�UHJXODU�GR�OHLWH�H�SHOD
HVWLPXODrqR �GD �DUsROD� �TXH �GHVHQFDGHLD �D �OLEHUWDrqR �GH �SURODFWLQD �SHOD �KLSv�VH �DQWHULRU �H �GH
RFLWRFLQD�SHOD�KLSv�VH�SRVWHULRU��3LOOD\�	�'DYLV���������$�SURODFWLQD�s�UHVSRQVoYHO�SHOD�SURGXrqR
GH�OHLWH�DR�QuYHO�GRV�DOYsRORV�PDPoULRV��FsOXODV�VHFUHWRUDV���$VVLP��QR�LQWHUYDOR�GDV�PDPDGDV�D
VHFUHrqR �YDL �SUHHQFKHQGR �R �O{PHQ �GRV �DOYsRORV� �1R �HQWDQWR� �R �OHLWH �DUPD]HQDGR �QqR ��XL
HVSRQWDQHDPHQWH� �GHSHQGH �GH �XPD �RXWUD �KRUPRQD� �D �RFLWRFLQD �TXH �DWXD �QDV �FsOXODV
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PLRHSLWHOLDLV�H�SURPRYH�D�VXD�HMHrqR�GR�OHLWH�DWs�DR�PDPLOR��3LOOD\�	�'DYLV��������

2�UH�H[R�GH�OLEHUWDrqR�GH�RFLWRFLQD�SRGH�VHU�GHVHQFDGHDGR�GH�IRUPD�HVSRQWpQHD��DWUDYsV�GH
HVWuPXORV�FRPR�RXYLU�R�EHEs�FKRUDU��ROKDU�SDUD�R�EHEs�RX�SHQVDU�HP�GDU�GH�PDPDU��RX�DWUDYsV
GD �UHDOL]DrqR �GD �VXFrqR �GD �DUsROD �SHOR �UHFsP�QDVFLGR ��HVWH �SURGX] �LPSXOVRV �VHQVLWLYRV
VRPoWLFRV�TXH�VqR�FRQGX]LGRV�DR�KLSRWoODPR�H�LQGX]HP�D�UoSLGD�SURGXrqR�GH�RFLWRFLQD��SDUD
SURPRYHU�D�VDuGD�GH�OHLWH�SDUD�HVVD�PHVPD�PDPDGD��$OJXQV�VHQWLPHQWRV�FRPR�D�LQVHJXUDQrD
RX�R�PHGR��QRPHDGDPHQWH�PHGR�GH�QqR�WHU�OHLWH�VX�FLHQWH��SRGHP�LQLELU �WHPSRUDULDPHQWH�R
UH�H[R�GH�HMHrqR�GR�OHLWH�H�GL�FXOWDU�D�ODFWDrqR�H�DPDPHQWDrqR��DWUDYsV�GD�OLEHUWDrqR�GH�XP
DQWDJRQLVWD��GD�R[LWRFLQD��D�DGUHQDOLQD��3LOOD\�	�'DYLV���������4XDQWR�n�SURODFWLQD��R�VHX�QuYHO
DWLQJH�R�SLFR�FHUFD�GH�WUtV�KRUDV�DSvV�D�PDPDGD��EDL[DQGR�SRVWHULRUPHQWH��1R�HQWDQWR��VH�R
EHEs�YROWDU�D�PDPDU�DQWHV�GH�D�KRUPRQD�DOFDQrDU�R�VHX�QuYHO�EDVDO��R�QRYR�SLFR�GH�SURODFWLQD
TXH�VH�VHJXLUo�REWHUo�YDORUHV�DLQGD�PDLV�DOWRV��3RU�HVWD�UD]qR��GDU�GH�PDPDU�IUHTXHQWHPHQWH�
DLQGD�TXH�GH�IRUPD�EUHYH��HVWLPXOD�PDLV�D�SURGXrqR�GH�OHLWH�GR�TXH�PDPDGDV�SURORQJDGDV�
$LQGD��QR�SHUuRGR�QRWXUQR��D�SURODFWLQD�DSUHVHQWD�YDORUHV��VLRORJLFDPHQWH�PDLV�HOHYDGRV�R�TXH
MXVWL�FD �D �LPSRUWpQFLD �GH �RSWDU �SRU �PDPDGDV �QRWXUQDV �IUHTXHQWHV� �SRU �IRUPD �D �PDQWHU �D
DPDPHQWDrqR ��3LOOD\ �	 �'DYLV� ������� �

$SvV�D�GHVFLGD�GR�OHLWH��TXDQGR�D�JOpQGXOD�PDPoULD�DVVXPH�D�IXQrqR�GH�JOpQGXOD�DXWvFULQD��Ko
XP�RXWUR �IDWRU �TXH �LPSRUWD �UHIHULU� �WUDWD�VH �GR �),/ ��IDWRU �LQLELGRU �GD �ODFWDrqR�� �SURWHuQD
SURGX]LGD �QR �LQWHULRU �GRV �DOYsRORV� �TXH �WHP �FRPR �IXQrqR �PRGXODU �D �SURGXrqR �GR �OHLWH�
FRQVRDQWH�D�PDPD�HVWo�FKHLD�RX�QqR��DWXDQGR�SRU�XP�SURFHVVR�GH�IHHGEDFN�QHJDWLYR��RX�VHMD�
TXDQGR�R�UHFsP�QDVFLGR�HVYD]LD�D�PDPD��QqR�KDYHQGR�D�SUHVHQrD�GHVWD�SURWHuQD��DV�FsOXODV
�FDP�PDLV�VHQVuYHLV�n�DrqR�GD�SURODFWLQD�H�YqR�SURGX]LU�PDLV�OHLWH��VH�QqR�H[LVWLU�HVYD]LDPHQWR
GD�PDPD��RV�UHFHWRUHV�GD�SURODFWLQD�HVWqR�RFXSDGRV�H�YDL�KDYHU�PHQRU�SURGXrqR�GH�OHLWH��3LOOD\
	�'DYLV���������,VWR�MXVWL�FD�D�LPSRUWpQFLD�GH�RIHUHFHU�DV�GXDV�PDPDV�H�GD�GUHQDJHP�H�FD]�H
IUHTXHQWH�GD�PDPD�

$Ws�n�GHVFLGD�GH�OHLWH��H[SHFWoYHO�HQWUH�R�VHJXQGR�H�R�TXLQWR�GLD�DSvV�R�SDUWR��R�FRORVWUR�s�R
SULPHLUR �OHLWH �PDWHUQR �RIHUHFLGR �DR �UHFsP�QDVFLGR� �i �HVSHVVR� �DSUHVHQWD �XPD �FRORUDrqR
DPDUHODGD�HVEUDQTXLrDGD��WHP�QD�VXD�FRQVWLWXLrqR�SURWHuQDV��DQWLFRUSRV��OHXFvFLWRV�H�FRPR
SULQFLSDLV �EHQHIuFLRV �VDOLHQWDP�VH� �HIHLWR �OD[DQWH �DMXGDQGR �QD �HOLPLQDrqR �GR �PHFvQLR�
SUHYHQrqR�GD�LFWHUuFLD��DMXGDU�QD�PDWXUDrqR�LQWHVWLQDO�H�SUHYHQLU�DOHUJLDV��<L �HW�DO�� �������
3RVWHULRUPHQWH��DTXDQGR�GD�ODFWRJsQHVH�,,��R�FRORVWUR�PXGD�SDUD�OHLWH�GH�WUDQVLrqR��DWLQJLQGR�R
SDWDPDU�GH�OHLWH�PDGXUR�D�SDUWLU�GD�VHJXQGD�VHPDQD�DSvV�R�SDUWR��<L�HW�DO���������

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

i�UHFRPHQGDGR�TXH�WRGRV�RV�EHEsV�VHMDP�DOLPHQWDGRV�H[FOXVLYDPHQWH�FRP�OHLWH�PDWHUQR
GHVGH�R�QDVFLPHQWR�DWs�DRV�VHLV�PHVHV�GH�LGDGH��:+2���������1R�pPELWR�GRV�FXLGDGRV�SvV�
SDUWR��DV�PqHV�GHYHP�UHFHEHU�DFRQVHOKDPHQWR�H�DSRLR�QD�DPDPHQWDrqR�HP�FDGD�FRQWDFWR
�:+2��������
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1HVWH �GRPuQLR �LPSRUWD �DYDOLDU �VH �D �SXsUSHUD �WHP�FRQKHFLPHQWR �H �FDSDFLGDGH �SDUD �XPD
DPDPHQWDrqR �H�FD]� �1RPHDGDPHQWH �TXDQWR �n �LGHQWL�FDrqR �GH �VLQDLV �GH �IRPH� �VLQDLV �GH
VDFLHGDGH� �GR �SRVLFLRQDPHQWR �GR �EHEs �H �GD �PqH� �H �DRV �VLQDLV �GH �SHJD �DGHTXDGD�

$ �DPDPHQWDrqR �LPSOLFD �LGHQWL�FDU �H �UHVSRQGHU �DRV �VLQDLV �GH �IRPH �H �SURQWLGqR �SDUD �PDPDU�
SDUD�DOsP�GH�RXWURV�LQGLFDGRUHV�GR�EHEs��VHQGR�SDUWH�LQWHJUDQWH�GH�XPD�UHODrqR�GH�FXLGDGR
HQWUH�D�PqH�H�R�EHEs��$�DPDPHQWDrqR�UHVSRQVLYD��WDPEsP�FRQKHFLGD�FRPR�DPDPHQWDrqR�HP
OLYUH�GHPDQGD�RX�RULHQWDGD�SHOR�EHEs��QqR�LPSxH�OLPLWDrxHV�n�IUHTXtQFLD�RX�GXUDrqR�GDV
PDPDGDV��DFRQVHOKDQGR�VH�TXH�DV�PqHV�DPDPHQWHP�VHPSUH�TXH�R�EHEs�GHPRQVWUDU�IRPH�RX
WqR�IUHTXHQWHPHQWH�TXDQWR�HVWH�GHVHMDU��:+2�	�8QLWHG�1DWLRQV�&KLOGUHQ
V�)XQG��81,&()��
�������3RU�RXWUR�ODGR��D�DOLPHQWDrqR�SURJUDPDGD��TXH�HVWDEHOHFH�XPD�IUHTXtQFLD�H�KRUoULR�GH
PDPDGDV �SUHGHWHUPLQDGRV� �JHUDOPHQWH �OLPLWDGRV �QR �WHPSR� �QqR �s �UHFRPHQGDGD��:+2�	
81,&()���������i�LPSRUWDQWH�TXH�DV�PqHV�FRPSUHHQGDP�TXH�R�FKRUR�s�XP�VLQDO�WDUGLR�GH�IRPH�
VHQGR�SUHIHUuYHO�DOLPHQWDU�R�EHEs�PDLV�FHGR��,VVR�DFRQWHFH�SRUTXH�TXDQGR�R�EHEs�HVWo�D
FKRUDU� �WRUQD�VH�PDLV �GHVD�DQWH�FRQVHJXLU �SRVLFLRQo�OR �FRUUHWDPHQWH�QD�PDPD� �GL�FXOWDQGR�D
SHJD��:+2�	�81,&()��������:+2���������

5HODWLYDPHQWH �DRV �VLQDLV �GH �IRPH �GR �UHFsP�QDVFLGR� �HVWH �FRPHrD �D �SURFXUDU �DERFDQKDU
TXDOTXHU�FRLVD�TXH�VH�DSUR[LPH�GD�ERFD��DEULU�D�ERFD�H�YLUDU�D�FDEHrD�FRPR�VH�SURFXUDVVH�R
PDPLOR��VXJDU�YLJRURVDPHQWH�QRV�GHGRV�RX�FKXSHWD��HVWDU�LQTXLHWR��DOHUWD��&RPR�VLQDO�WDUGLR
SRGH�RFRUUHU�R�FKRUR��:+2�	�81,&()���������

2�SRVLFLRQDPHQWR�DGHTXDGR�GR�UHFsP�QDVFLGR� �DVVRFLDGR�D�XPD�SHJD�DGHTXDGD�IDFLOLWD �D
GUHQDJHP�H�FD]�GD�PDPD��HVWLPXODQGR�PDLRU�SURGXrqR�GH�OHLWH�H�SUHYHQLQGR�R�DSDUHFLPHQWR
GH�FRPSOLFDrxHV��:+2���������8PD�SHJD�DGHTXDGD�s�DTXHOD�QD�TXDO�R�EHEs�DERFDQKD��FRP�D
ERFD�EHP�DEHUWD��WRGR�R�PDPLOR�H�JUDQGH�SDUWH�GD�DUsROD��Yt�VH�PDLV�DUsROD�DFLPD�GR�TXH
DEDL[R�GD�ERFD�GR�UHFsP�QDVFLGR���YLVXDOL]DQGR�VH�XPD�LQYHUVqR�GR�OoELR�LQIHULRU��R�TXHL[R�D
WRFDU�QD�PDPD�H�ERFKHFKDV�DUUHGRQGDGDV��$VVRFLDrqR�3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU�
������

2XWURV�IDWRUHV�LQ�XHQFLDP�D�SHJD�DGHTXDGD��GH�HQWUH�RV�TXDLV�D�SRVLrqR�GR�UHFsP�QDVFLGR�H�GD
PqH��2�UHFsP�QDVFLGR�GHYH�HVWDU�EHP�DSRLDGR��FRP�D�FDEHrD�H�FRUSR�DOLQKDGRV��FRUSR�SUv[LPR
H�YROWDGR�SDUD�D�PqH�H�FDEHrD�GH�IUHQWH�SDUD�R�PDPLOR��4XDQWR�n�PqH��s�HVVHQFLDO�TXH�D
PHVPD�HVWHMD�VHQWDGD�RX�GHLWDGD�QXPD�SRVLrqR�FRQIRUWoYHO�H�UHOD[DGD��$VVRFLDrqR�3RUWXJXHVD
GH�0HGLFLQD�JHUDO�H�IDPLOLDU��������

$GDSWDpoR�l�SDUHQWDOLGDGH

$�DGDSWDrqR�n�SDUHQWDOLGDGH�GH�QH�VH�FRPR�pFRPSRUWDPHQWRV�TXH�LQFLGHP�QR�DMXVWDPHQWR�d
JUDYLGH]�H�HP�HPSUHHQGHU�DhmHV�SDUD�VH�SUHSDUDU�SDUD�VHU�SDL�RX�PgH��LQWHULRUL]DQGR�DV
H[SHFWDWLYDV �GDV �IDPkOLDV� �DPLJRV �H �VRFLHGDGH �TXDQWR �DRV �FRPSRUWDPHQWRV �SDUHQWDLV
DGHTXDGRV �RX �LQDGHTXDGRV� ��,&1� �������
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7RUQDU�VH�PqH�H�WRUQDU�VH�SDL�s�XP�SURFHVVR�FRPSOH[R�H�GHVD�DQWH��FRQVWLWXLQGR�XPD�WUDQVLrqR
�&DUGRVR�HW�DO����������$TXDQGR�GHVWH�SURFHVVR��LPSRUWD�SULPHLUDPHQWH�FRPSUHHQGHU�VH�HVWqR
SUHVHQWHV�XP�FRQMXQWR�GH�SURSULHGDGHV�H�IDWRUHV�IDFLOLWDGRUHV�QHFHVVoULRV�SDUD�TXH�R�SURFHVVR
GH�WUDQVLrqR�VDXGoYHO�VH�LQLFLH�H�GHVHQYROYD��SRU�H[HPSOR��FRQVFLHQFLDOL]DrqR�H�RX�SUHVHQrD�GH
VLJQL�FDGRV�TXH�SRGHP�IDFLOLWDU�RX�GL�FXOWDU�D�WUDQVLrqR��GH�VHJXLGD��LPSRUWD�SHUFHEHU�R�QuYHO
GH�FRQKHFLPHQWRV�H�FDSDFLGDGHV�TXH�RV�SDLV�SRVVXHP��GH�DFRUGR�FRP�DV�QHFHVVLGDGHV�TXH�YqR
VHQGR �GHWHWDGDV �DR �ORQJR �GR �WHPSR �GH �LQWHUQDPHQWR� �VH �WRGDV �DV �FRQGLrxHV �HVWLYHUHP
SUHVHQWHV��R�REMHWLYR�GR�(((602�s�GRWDU�GH�FRQKHFLPHQWRV�H�FDSDFLGDGHV�RV�SDLV��DMXVWDQGR
HVWD�LQVWUXrqR�DR�VHX�QuYHO�GH�FRQKHFLPHQWR��&DUGRVR�HW�DO���������

([LVWHP �P{OWLSODV �FRPSHWtQFLDV �SDUHQWDLV� �DV �GHVFULWDV �QR �FDVR �SURFXUDP �UHVSRQGHU �nV
QHFHVVLGDGHV �HVSHFL�FDV �GRV �SDLV �QR �PRPHQWR� �YLVWR �TXH �WLYHUDP �HP �FRQWD �R �VLJQL�FDGR
DWULEXuGR �DRV �FXLGDGRV �DR ��OKR� �R �TXH �HVWHV �Mo �VDEHP� �DV �KDELOLGDGHV �TXH �GHPRQVWUDP� �DV
H[SHULtQFLDV �TXH �SRVVXHP �H �TXDO �D �VXD �GLVSRQLELOLGDGH �QR �PRPHQWR�

'RU

$ �GRU �GXUDQWH �R �SHUuRGR �SXHUSHUDO� �s �XPD �UHVSRVWD ��VLROvJLFD �FRPXP� �FRPSOH[D� �VXEMHWLYD �H
PXOWLGLPHQVLRQDO�DRV�HVWuPXORV�VHQVRULDLV�JHUDGRV��%ULWR�HW�DO����������$�GRU�s�XP�GRV�VLQWRPDV
PDLV�FRPSURPHWHGRUHV�GR�EHP�HVWDU�H��SRGH�LQWHUIHULU�QR�DXWRFXLGDGR�GD�SXsUSHUD�H�FXLGDGRV
DR�UHFsP�QDVFLGR��TXDQWR�n�ORFDOL]DrqR��D�TXH�SRGH�VHU�PDLV�SUHYDOHQWH�s�D�GRU�SHULQHDO��$VVLP�
s�HVVHQFLDO�UHDOL]DU�D�VXD�PRQLWRUL]DrqR�DWUDYsV�GD�HVFDOD�QXPsULFD�GD�GRU��1R�FDVR�GHVFULWR�D
{OWLPD�DGPLQLVWUDrqR�GH�SDUDFHWDPRO�IRL�SHODV�������DVVLP��PRQLWRUL]RX�VH�D�GRU�QR�SULPHLUR
FRQWDFWR�FRP�D�SXsUSHUD��SHODV���������

�����'DGRV

'RU
����������������
'RU
/RFDOL]DrqR�GD�GRU
3HUuQHR
,QWHQVLGDGH�GD�GRU���VHP�GRU�

3HOH
����������������
/DFHUDpoR
/RFDOL]DrqR�GD�ODFHUDrqR
3HUuQHR
0DWHULDO�GH�VXWXUD�GD�OHVqR�WHJXPHQWDU���R�DEVRUYuYHO�

3XHUSqULR
����������������
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3XHUSqULR
&RQWUDrqR�GR�{WHUR�SvV�SDUWR��{WHUR�FRQWUDuGR�
4XDQWLGDGH�GH�OvTXLRV��FRQIRUPH�D�HVSHUDGD�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�StV�SDUWR
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDpuHV�StV�SDUWR

/DFWDpoR
����������������

3UHVHQrD�GH�OHLWH�QD�PDPD�
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�ODFWDpoR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������

2IHUHFH�D�PDPD�TXDQGR�UHFRQKHFH�VLQDLV�GH�IRPH��1qR��
$GRWD�SRVLrqR�FRQIRUWoYHO�SDUD�IDFLOLWDU�R�PDPDU�
7HUPLQD�D�PDPDGD�TXDQGR�UHFRQKHFH�VLQDLV�GH�VDFLHGDGH�
8WLOL]D�HVWUDWsJLDV�SDUD�HVWLPXODU�R�PDPDU��1qR��
3HJD�DGHTXDGD�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DPDPHQWDpoR
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU
$PDPHQWDpoR
6LJQL�FDGR�DWULEXuGR�n�DPDPHQWDrqR��QqR�GL�FXOWDGRU�

$GDSWDpoR�l�SDUHQWDOLGDGH
����������������

&RQKHFLPHQWR�VREUH�SURPRrqR�GD�VHJXUDQrD�GR�UHFsP�QDVFLGR��QHFHVVLWD�VHU�PHOKRUDGR
SDUD�SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�
&RQKHFLPHQWR�VREUH�KLJLHQH�GR�UHFsP�QDVFLGR��QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU
SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�
&DSDFLGDGH�SDUD�FXLGDU�GD�KLJLHQH�GR�UHFsP�QDVFLGR��QHFHVVLWD�VHU�PHOKRUDGD�SDUD
SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�
6LJQL�FDGR�DWULEXuGR�DR�GDU�EDQKR��QqR�GL�FXOWDGRU�
6LJQL�FDGR�DWULEXuGR�DR�WUDWDPHQWR�GR�FRWR�XPELOLFDO��QqR�GL�FXOWDGRU�
&RQKHFLPHQWR�VREUH�YLJLOpQFLD�H�SURPRrqR�GD�VD{GH�GR�UHFsP�QDVFLGR��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�SURPRpoR�GD�VHJXUDQpD�GR�UHFqP�
QDVFLGR
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�KLJLHQH�GR�UHFqP�QDVFLGR
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�YLJLOnQFLD�H�SURPRpoR�GD�VDvGH�GR
UHFqP�QDVFLGR
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�FXLGDU�GD�KLJLHQH�GR�UHFqP�QDVFLGR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
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LQWHUYHQrxHV�SURSRVWDV�

1R�LQuFLR�GR�WXUQR��FRQIRUPH�R�SUHFRQL]DGR�QR�VHUYLrR��IRL�SULRULWoULR�GHWHUPLQDU�D�HYROXrqR�GD
UHFXSHUDrqR�SvV�SDUWR�DWUDYsV�GR�H[DPH�IuVLFR�TXH�HUD�UHDOL]DGR�n�SXsUSHUD�HP�FDGD�WXUQR
�DYDOLDrqR�GD�FRQWUDrqR�XWHULQD� �SHUGD�KHPoWLFD� �H�VLQDO �GH�KRPDQV�� �1HVWH�PRPHQWR� �IRL
WDPEsP��REVHUYDGD�D�ODFHUDrqR��TXDQWR�DR�GHVSLVWH�GH�VLQDLV�GH�GHLVFtQFLD��7HQGR�HP�FRQWD�D
{OWLPD�DGPLQLVWUDrqR�GH�WHUDStXWLFD�DQDOJsVLFD�nV�������PRQLWRUL]RX�VH�D�GRU�VHJXQGR�D�HVFDOD
QXPsULFD��D�SXsUSHUD�QqR�DSUHVHQWDYD�GRU�

3RVWHULRUPHQWH��IRL�GDGD�UHVSRVWD�nV�QHFHVVLGDGHV�GD�SXsUSHUD�QR�pPELWR�GD�ODFWDrqR�H�GD
DPDPHQWDrqR��YLVWR�VHU�D�TXHVWqR�SULRULWoULD�SDUD�D�PqH�QR�PRPHQWR�

3RU��P��IRL�GDGD�UHVSRVWD�nV�QHFHVVLGDGHV�GR�FDVDO�QR�pPELWR�GD�SUHVWDrqR�GH�FXLGDGRV�DR�VHX
�OKR� �)RL �UHDOL]DGD �D �HVWD �KRUD� �XPD �YH] �TXH �IRL �DFRUGDGR �FRP �RV �SDLV �D �PHOKRU �KRUD �SDUD
SUHVWDU �FXLGDGRV �DR �UHFsP�QDVFLGR� �WHQGR �SRVVLELOLWDGR �HVWDUHP �SUHVHQWHV �R �SDL �H �D �PqH�

'20i1,2��3HOH

/DFHUDrqR

'HWHUPLQDU�HYROXrqR�GD�ODFHUDrqR

'20i1,2��3XHUSqULR

3XHUSsULR

'HWHUPLQDU�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR
3URPRYHU�DXWRJHVWqR�GD�UHFXSHUDrqR�SvV�SDUWR

'20i1,2��'RU

'HWHUPLQDU�HYROXrqR�GD�GRU

'20i1,2��/DFWDpoR

3URPRYHU�DXWRJHVWqR�GD�ODFWDrqR

'20i1,2��&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

$PDPHQWDrqR

3URPRYHU�R�DPDPHQWDU�PDPDU
3URPRYHU�DXWRJHVWqR��DPDPHQWDrqR

'20i1,2��$GDSWDpoR�l�SDUHQWDOLGDGH

3URPRYHU�DGDSWDrqR�n�SDUHQWDOLGDGH��VHJXUDQrD
3URPRYHU�DGDSWDrqR�n�SDUHQWDOLGDGH��KLJLHQH�H�FRQIRUWR
3URPRYHU�DGDSWDrqR�n�SDUHQWDOLGDGH��YLJLOpQFLD�H�SURPRrqR�GD�VD{GH
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�������$�HYROXpoR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

6HJXLGDPHQWH� �DSUHVHQWDP�VH �RV �FULWsULRV �GH �UHVXOWDGR� �HP �IXQrqR �GRV �GLDJQvVWLFRV �GH
HQIHUPDJHP�HOHQFDGRV�

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
DXWRFXLGDGR �QR �StV�SDUWR� �q �HVSHUDGR�

4XH�D�SXsUSHUD�VDLED�TXH�D�KLJLHQH�SHULQHDO�GHYH�VHU�UHDOL]DGD�FRP�oJXD�FRUUHQWH�
4XH�D�SXsUSHUD�VDLED�TXH�GHYH�WURFDU�UHJXODUPHQWH�SHQVR�KLJLsQLFR�

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
FRPSOLFDpuHV �QR �StV�SDUWR� �q �HVSHUDGR�

4XH�D�SXsUSHUD�FRQKHrD�D�HYROXrqR�HVSHUDGD�GRV�OvTXLRV�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�ODFWDpoR�
q�HVSHUDGR�

4XH�D�SXsUSHUD�FRQKHrD�R�PHFDQLVPR�GH�SURGXrqR�H�PDQXWHQrqR�GD�SURGXrqR�GR�OHLWH
PDWHUQR��
4XH�D�SXsUSHUD�VHMD�FDSD]�GH�UHFRQKHFHU�DV�FDUDFWHUuVWLFDV�GR�OHLWH�PDWHUQR�HP�IXQrqR
GR�WHPSR�

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
DPDPHQWDpoR� �q �HVSHUDGR�

4XH�D�PqH�LGHQWL�TXH�R�FKRUR�FRPR�XP�VLQDO�WDUGLR�GH�IRPH�
4XH�D �PqH�LGHQWL�TXH�RV �VLQDLV �SUHFRFHV �GH �IRPH�H �UHVSRQGD�n �QHFHVVLGDGH�GR �UHFsP�
QDVFLGR�
4XH�D�PqH�FRQVLJD�LGHQWL�FDU�H�DVVHJXUDU�XPD�SHJD�DGHTXDGD�
4XH�D�PqH�VDLED�RV�FXLGDGRV�n�PDPD�
4XH �D �PqH �UHFRQKHrD �R �SDGUqR �GH �VXFrqR �GR �UHFsP�QDVFLGR �H �LGHQWL�TXH �VLQDLV �GH
WUDQVIHUtQFLD�GH�OHLWH�
4XH �D �PqH �FRQKHrD �HVWUDWsJLDV �SDUD �PDQWHU �R �UHFsP�QDVFLGR �DFRUGDGR �GXUDQWH �D
PDPDGD�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU��q
HVSHUDGR�

4XH�D�PqH�VHMD�FDSD]�GH�XWLOL]DU�HVWUDWsJLDV�IDFLOLWDGRUDV�GH�XPD�SHJD�DGHTXDGD�
4XH�D�PqH�VHMD�FDSD]�GH�LGHQWL�FDU�QR�UHFsP�QDVFLGR�RV�VLQDLV�GH�SHJD�DGHTXDGD�
4XH�D�PqH�VHMD�FDSD]�GH�XWLOL]DU�HVWUDWsJLDV�SDUD�HVWLPXODU�R�UHFsP�QDVFLGR�D�PDPDU�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�SURPRpoR
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GD�VHJXUDQpD�GR�UHFqP�QDVFLGR��q�HVSHUDGR�

4XH�D�PqH�VDLED�FRPR�JDUDQWLU�D�VHJXUDQrD�GR�UHFsP�QDVFLGR�GXUDQWH�R�EDQKR��TXDQWR�n
WHPSHUDWXUD�GD�oJXD�
4XH�D�PqH�VDLED�FRPR�JDUDQWLU�D�VHJXUDQrD�GR�UHFsP�QDVFLGR�GXUDQWH�R�EDQKR��TXDQWR�n
SUHYHQrqR�GH�TXHGDV�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�KLJLHQH
GR�UHFqP�QDVFLGR��q�HVSHUDGR�

4XH�D�PqH�VDLED�FRPR�JDUDQWLU�D�KLJLHQH�GR�UHFsP�QDVFLGR�
4XH�D�PqH�VDLED�FRPR�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO�5HODWLYDPHQWH�DR�GLDJQvVWLFR

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�YLJLOnQFLD
H�SURPRpoR�GD�VDvGH�GR�UHFqP�QDVFLGR��q�HVSHUDGR�

4XH�D�PqH�VDLED�TXH�D�YDFLQDrqR�s�XPD�HVWUDWsJLD�GH�SURWHrqR�SUHFRFH�FRQWUD�YoULDV
GRHQrDV�
4XH�D�PqH�VDLED�HVWUDWsJLDV�GH�DOuYLR�GD�GRU�TXH�SRGHP�XWLOL]DU�GXUDQWH�D�DGPLQLVWUDrqR
GH�YDFLQDV�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO �SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�FXLGDU�GD
KLJLHQH�GR�UHFqP�QDVFLGR��q�HVSHUDGR�

4XH�D�PqH�VHMD�FDSD]�GH�UHDOL]DU�D�KLJLHQH�GR�UHFsP�QDVFLGR�
4XH�D�PqH�VHMD�FDSD]�GH�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO�

�����'LDJQtVWLFRV

'RU
����������������
'RU
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�GRU
�������������������*HULU�DQDOJHVLD
�������������������$SOLFDU�IULR�>626@

3HOH
����������������
/DFHUDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�ODFHUDrqR�>��YH]�WXUQR@

3XHUSqULR
����������������
3XHUSqULR
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,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�UHFXSHUDrqR�SvV�SDUWR

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�StV�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�SvV�SDUWR
�������������������(QVLQDU�VREUH�KLJLHQH�SHULQHDO

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDpuHV�StV�SDUWR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�FRPSOLFDrxHV�QR�SvV�SDUWR
�������������������(QVLQDU�VREUH�HYROXrqR�GRV�OvTXLRV

/DFWDpoR
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�ODFWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�ODFWDrqR
�������������������(QVLQDU�VREUH�ODFWDrqR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�FRPSOLFDrxHV�GD�DPDPHQWDrqR
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DPDPHQWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������(QVLQDU�VREUH�DPDPHQWDrqR
�������������������(QVLQDU�VREUH�VLQDLV�GH�IRPH
�������������������(QVLQDU�VREUH�SHJD�DGHTXDGD
�������������������(QVLQDU�VREUH�SDGUqR�GH�VXFrqR
�������������������(QVLQDU�VREUH�FXLGDGRV�n�PDPD

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$VVLVWLU�QD�DPDPHQWDrqR

$PDPHQWDpoR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GRV�FRPSRUWDPHQWRV�SDUD�DPDPHQWDU
�������������������$VVLVWLU�QD�DPDPHQWDrqR

$GDSWDpoR�l�SDUHQWDOLGDGH
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�SURPRpoR�GD�VHJXUDQpD�GR�UHFqP�
QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�SURPRrqR�GD�VHJXUDQrD�GR
UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQrD��TXHGDV
�������������������(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQrD��TXHLPDGXUDV

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�KLJLHQH�GR�UHFqP�QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
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�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�KLJLHQH�GR�UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�KLJLHQH�GR�UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�FXLGDGRV�n�SHOH�GR�UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�WUDWDPHQWR�GR�FRWR�GR�FRUGqR�XPELOLFDO

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�YLJLOnQFLD�H�SURPRpoR�GD�VDvGH�GR
UHFqP�QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�YLJLOpQFLD�H�SURPRrqR�GD
VD{GH�GR�UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�YDFLQDrqR

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�FXLGDU�GD�KLJLHQH�GR�UHFqP�QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�FDSDFLGDGH�SDUD�FXLGDU�GD�KLJLHQH�GR�UHFsP�
QDVFLGR
�������������������,QVWUXLU�D�GDU�EDQKR
�������������������,QVWUXLU�D�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO
�������������������7UHLQDU�D�GDU�EDQKR
�������������������7UHLQDU�D�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

1R�FDVR�UHODWDGR��D�SXsUSHUD�HQFRQWUD�VH�QRV�SULPHLUDV����KRUDV�SvV�SDUWR�H�Mo�RFRUUHX�D
SULPHLUD�PLFrqR�SvV�SDUWR��(VWD�GHYH�VHU�UHJLVWDGD�DWs�VHLV�KRUDV�DSvV�R�SDUWR��:+2���������(P
WRGRV �RV �FRQWDFWRV �VXEVHTXHQWHV� �DSvV �DV �SULPHLUDV ��� �KRUDV� �s �LPSRUWDQWH �FRQWLQXDU �D
PRQLWRUL]DU �R �EHP�HVWDU �JHUDO �H �UHDOL]DU �DYDOLDrxHV �HVSHFu�FDV �UHODFLRQDGDV �FRP� �PLFrqR �H
LQFRQWLQtQFLD �XULQoULD� �IXQrqR �LQWHVWLQDO� �IHULGD �SHULQHDO� �FHIDOHLDV� �GRU� �SDUD �DOsP �GDV
FDUDFWHUuVWLFDV�GRV�OvTXLRV��:+2�������

$ �LGHQWL�FDrqR �SUHFRFH �GH �FRQGLrxHV �TXH �SRVVDP�LPSDFWDU �QHJDWLYDPHQWH �D �VD{GH �H �R �EHP�
HVWDU �GDV �PXOKHUHV �QR �SvV�SDUWR� �LQFOXLQGR �D �FDSDFLGDGH �SDUD �SURYLGHQFLDU �FXLGDGRV �D �VL
SUvSULDV�H�DRV�UHFsP�QDVFLGRV��FRQVWLWXL�XP�HOHPHQWR�IXQGDPHQWDO�GD�SUHVWDrqR�GH�FXLGDGRV�GH
TXDOLGDGH��:+2���������$VVLP��SURFXUHL�UHVSRQGHU�nV�QHFHVVLGDGHV�GD�SXsUSHUD�UHODWLYDPHQWH
DR�DXWRFXLGDGR�QR�SvV�SDUWR��XPD�YH]�TXH�HVWD�TXHVWLRQRX��DWs�TXDQGR�VHUo�QRUPDO�WHU�SHUGD
VDQJXuQHD�YDJLQDO�H�VH�SRGH�WRPDU�GXFKH�FRPR�KDELWXDOPHQWH��(QVLQRX�VH�VREUH�HYROXrqR�GRV
OvTXLRV�H�KLJLHQH�SHULQHDO�

$ �LGHQWL�FDrqR �SUHFRFH �GDV �QHFHVVLGDGHV �GRV �SDLV �UHODWLYDPHQWH �DRV �FXLGDGRV �DR �UHFsP�
QDVFLGR��FRP�R�REMHWLYR�GH�DWXDU�FRPR�HOHPHQWR�IDFLOLWDGRU�GD�WUDQVLrqR�s�FUXFLDO�H�WHP�FRPR
REMHWLYR�SURPRYHU�XPD�WUDQVLrqR�VDXGoYHO�SDUD�D�SDUHQWDOLGDGH�

1R�SULPHLUR�FRQWDFWR�D�SXsUSHUD�TXHVWLRQD�VH�WHP�OHLWH�VX�FLHQWH�SDUD�R�EHEs��pSRUTXH�HOH�HVWe



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

VHPSUH�QD�PDPD��H�SDUHFH�TXH�QgR�WHQKR�OHLWHq ��VLF�� �4XHVWLRQRX�WDPEsP�GH�TXDQWR�HP
TXDQWR�WHPSR�GHYH�DPDPHQWDU�H�UHIHULX�TXH�R�EHEs�DGRUPHFH�PXLWR�QD�PDPD��)RL�TXHVWLRQDGD
VREUH�p4XH�FRPSRUWDPHQWRV�FRVWXPD�REVHUYDU�TXDQGR�R�EHEi�WHP�IRPH"��7HQGR�UHIHULGR�TXH�R
EHEs�FRPHrD�D�DERFDQKDU�R�TXH�HQFRQWUD�H�FKRUD�

1D�REVHUYDrqR�GR�UHFsP�QDVFLGR�D�PDPDU�YHUL�FRX�VH�

0qH� �&RUSR �UHOD[DGR� �VHP �HYLGtQFLD �GH �H[SUHVVqR �FRUSRUDO �H�RX �IDFLDO �GH �GRU �RX
GHVFRQIRUWR
%HEs��&RUSR�SUv[LPR�GD�PqH��DSRLDGR��FDEHrD�H�WURQFR�DOLQKDGRV
%HEs�DERFDQKD�R�PDPLOR�H�DUsROD��R�TXHL[R�WRFD�D�PDPD
$OWHUQpQFLD �GH �SDGUqR �GH �VXFrqR �QqR �QXWULWLYD �SDUD �QXWULWLYD� �VHQGR �DXGuYHLV
RFDVLRQDOPHQWH�VRQV�GH�GHJOXWLrqR�H�SDXVDV�
%UDrRV�H�PqR�UHOD[DGRV�GR�EHEs�QR��QDO�GD�PDPD�
$SvV�WsUPLQR�GD�PDPDGD�QqR�VH�REVHUYRX�QHQKXP�FXLGDGR�nV�PDPDV�

$ �DPDPHQWDrqR �LPSOLFD �LGHQWL�FDU �H �UHVSRQGHU �DRV �VLQDLV �GH �IRPH �H �SURQWLGqR �SDUD �PDPDU�
SDUD�DOsP�GH�RXWURV�LQGLFDGRUHV�GR�EHEs��VHQGR�SDUWH�LQWHJUDQWH�GH�XPD�UHODrqR�GH�FXLGDGR
HQWUH�D�PqH�H�R�EHEs��$�DPDPHQWDrqR�UHVSRQVLYD��WDPEsP�FRQKHFLGD�FRPR�DPDPHQWDrqR�HP
OLYUH�GHPDQGD�RX�RULHQWDGD�SHOR�EHEs��QqR�LPSxH�OLPLWDrxHV�n�IUHTXtQFLD�RX�GXUDrqR�GDV
PDPDGDV��DFRQVHOKDQGR�VH�TXH�DV�PqHV�DPDPHQWHP�VHPSUH�TXH�R�EHEs�GHPRQVWUDU�IRPH�RX
WqR�IUHTXHQWHPHQWH�TXDQWR�HVWH�GHVHMDU��:+2�	�81,&()���������3RU�RXWUR�ODGR��D�DOLPHQWDrqR
SURJUDPDGD� �TXH �HVWDEHOHFH �XPD �IUHTXtQFLD �H �KRUoULR �GH �PDPDGDV �SUHGHWHUPLQDGRV�
JHUDOPHQWH�OLPLWDGRV�QR�WHPSR��QqR�s�UHFRPHQGDGD��i�LPSRUWDQWH�TXH�DV�PqHV�FRPSUHHQGDP
TXH�R�FKRUR�s�XP�VLQDO�WDUGLR�GH�IRPH��VHQGR�SUHIHUuYHO�DOLPHQWDU�R�EHEs�PDLV�FHGR��,VVR
DFRQWHFH�SRUTXH�TXDQGR�R�EHEs�HVWo�D�FKRUDU��WRUQD�VH�PDLV�GHVD�DQWH�FRQVHJXLU�SRVLFLRQo�OR
FRUUHWDPHQWH�QD�PDPD��GL�FXOWDQGR�D�SHJD��:+2�	�81,&()��������:+2����������

3RU��P��XPD�YH]�TXH�QqR�VH�REVHUYDUDP�FXLGDGRV�n�PDPD��DSvV�R�UHFsP�QDVFLGR�WHU�PDPDGR�
TXHVWLRQRX�VH���'XUDQWH�R�SHUkRGR�GH�DPDPHQWDhgR��DV�PDPDV�HVWgR�PDLV�H[SRVWDV�H��SRU�LVVR�
FDUHFHP�GH�DOJXQV�FXLGDGRV�DGLFLRQDLV�SDUD�VH�PDQWHUHP�VDXGeYHLV��4XH�FXLGDGRV�SRGH�DGRWDU
SDUD�PDQWHU�D�VDnGH�GDV�PDPDV�GXUDQWH�R�SHUkRGR�TXH�HVWLYHU�D�DPDPHQWDU"q��$�SXsUSHUD
UHIHULX�R�VRXWLHQ�H�D�LPSRUWpQFLD�GHVWH�WHU�XP�VXSRUWH�DGHTXDGR��$VVLP�VHQGR��HQVLQRX�VH�VREUH
RV�FXLGDGRV�n�PDPD�

5HODWLYDPHQWH�DRV�FXLGDGRV�GH�KLJLHQH�DR�UHFsP�QDVFLGR��D�PqH�H�R�SDL�HVWqR�SUHVHQWHV�H
PDQLIHVWDP�LQWHUHVVH�HP�DSUHQGHU���

2�SDL�UHIHUH�TXH�VH��GHYH�RSWDU�SRU�SURGXWRV�QHXWURV�RX�DWi�Vl�eJXD�QRV�SULPHLURV�GLDV�
�VLF��
4XHVWLRQDGRV �VREUH �� �&RPR�SUHSDUDYD�P� �R �DPELHQWH �H �D �oJXD"�5HIHUHP�DSHQDV�D
LPSRUWpQFLD�GD�WHPSHUDWXUD�GR�TXDUWR�SDUD�R�UHFsP�QDVFLGR�QqR�DUUHIHFHU�
4XHVWLRQDP�FRPR�VDEHU �D �WHPSHUDWXUD �FHUWD �GD �oJXD �H �VREUH �DSOLFDrqR �GH �FUHPH
KLGUDWDQWH�DSvV�EDQKR�
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4XHVWLRQDP�FRPR�GHYH�VHU�UHDOL]DGD�D�OLPSH]D�GR�FRWR�GR�FRUGqR�XPELOLFDO��IUHTXtQFLD�H
WsFQLFD��
$�PqH�UHIHUH�TXH�HP�FDVD�D�WDUHID�GH�GDU�EDQKR�DR�UHFsP�QDVFLGR�VHUo�UHSDUWLGD�SHORV
GRLV�
$�PqH�YHUEDOL]D�TXH�JRVWDULD�GH�VHU�HOD�D�GDU�EDQKR�H�WUDWDU�GR�FRWR�XPELOLFDO��KRMH��FRP�R
DSRLR�GD�HQIHUPHLUD��SDUD�GHSRLV�VH�VHQWLU�PDLV�FRQ�DQWH�HP�FDVD�

)RUDP �HOHQFDGRV �GLDJQvVWLFRV �GH �HQIHUPDJHP �TXH �YLVDP �D �SURPRrqR �GD �DGDSWDrqR �n
SDUHQWDOLGDGH�UHODWLYDPHQWH�n�KLJLHQH�H�FRQIRUWR��n�VHJXUDQrD�H�n�YLJLOpQFLD�H�SURPRrqR�GD
VD{GH�GR�UHFsP�QDVFLGR��

6HJXQGR�:+2���������SULPHLUR�EDQKR�GH�XP�UHFsP�QDVFLGR�D�WHUPR�H�VDXGoYHO�GHYH�VHU�DGLDGR
SRU�SHOR�PHQRV����KRUDV�DSvV�R�QDVFLPHQWR��2�WLSR�GH�EDQKR�HOHLWR�s�R�GH�LPHUVqR��TXDQGR
H[HTXuYHO� �GDGR �TXH �SURYRFD �PHQRV �SHUGD �GH �FDORU �H �PHQRV ��XWXDrqR �GRV �VLQDLV �YLWDLV� �2
DPELHQWH�QR�ORFDO �GR�EDQKR�GHYH�VHU�DPHQR�H�VHP�FRUUHQWHV�GH�DU��MDQHODV�IHFKDGDV�� �D
UHFRPHQGDrqR�SDUD�D�WHPSHUDWXUD�DPELHQWH�GR�TXDUWR�VHUo�GH���d&��$�WHPSHUDWXUD�LGHDO�GD
oJXD�s�GH���d&��SDUD�DYDOLDU�D�WHPSHUDWXUD�GD�oJXD�SRGH�VHU�XVDGR�XP�WHUPvPHWUR�SDUD�oJXD
RX�XVDU�D�IDFH�LQWHUQD�GR�SXOVR�RX�R�FRWRYHOR���R�EDQKR�GHYH�WHU�XPD�GXUDrqR�LQIHULRU�D�FLQFR
PLQXWRV� �2 �FRXUR �FDEHOXGR �GHYH �VHU �OLPSR �GD �PHVPD �IRUPD �TXH �R �UHVWR �GR �FRUSR� �$
UHFRPHQGDrqR�VREUH�D�IUHTXtQFLD�GR�EDQKR�s�TXH�HVWH�GHYH�DFRQWHFHU�SHOR�PHQRV�GXDV�D�WUtV
YH]HV�SRU�VHPDQD��%OXPH�3H\WDYL��������5DHVLGH���������

$�SHOH�GR�UHFsP�QDVFLGR�FRQVWLWXL�XPD�EDUUHLUD�SURWHWRUD�H�R�SULQFLSDO�vUJqR�GH�GHIHVD�GR
UHFsP�QDVFLGR��GDGR�R�VHX�S+�oFLGR��&RPSDUDWLYDPHQWH�n�SHOH�GH�XP�DGXOWR��D�SHOH�GH�XP
UHFsP�QDVFLGR �s �PDLV �IUoJLO �H �PDLV �VHQVuYHO� �YLVWR �TXH �D �HSLGHUPH �H �D �GHUPH �VqR �PDLV ��QDV
WRUQDQGR�R�PDLV�VXVFHWuYHO �n�DrqR�GH�PLFURUJDQLVPRV�H�GH�VXEVWpQFLDV�Wv[LFDV� �$R�DSOLFDU
TXDOTXHU�SURGXWR�TXuPLFR�QD�SHOH�GR�UHFsP�QDVFLGR��HVWH�VHUo�DEVRUYLGR�HP�PDLRU�TXDQWLGDGH�
$�PDQXWHQrqR�GD�DFLGH]�GD�SHOH�GR�UHFsP�QDVFLGR�s�XPD�GDV�SULQFLSDLV�PHGLGDV�SURWHWRUDV�GD
IXQrqR�LQLELGRUD�GR�FUHVFLPHQWR�GH�EDFWsULDV� �2�XVR�GH�SURGXWRV�GH�KLJLHQH� �TXH�FRQWtP
TXuPLFRV��SRGH�SURYRFDU�DOWHUDrxHV�QR�S+�GD�SHOH��WRUQDQGR�D�PDLV�DOFDOLQD�GLPLQXLQGR�D�VXD
FDSDFLGDGH�DQWLEDFWHULDQD��5HFRPHQGD�VH�TXH�GXUDQWH�DV�SULPHLUDV�TXDWUR�VHPDQDV��RV�EHEsV
QqR�GHYHP�XVDU�SURGXWRV�GXUDQWH�R�EDQKR��GHYHQGR�DSHQDV�VHU�XWLOL]DGD�oJXD��*XSWD�HW�DO��
������%OXPH�3H\WDYL��������

4XDQWR�DRV�FXLGDGRV�DR�FRWR�XPELOLFDO�GR�UHFsP�QDVFLGR��R�PsWRGR�GH�FXLGDGR�VHFR��GU\�FDUH�
WHP�VLGR�UHFRPHQGDGR��(VVD�DERUGDJHP�SUHFRQL]D�D�PDQXWHQrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO
OLPSR�H�VHFR��VHP�D�DSOLFDrqR�GH�DQWLVVsSWLFRV�RX�DQWLELvWLFRV��$�WsFQLFD�GU\�FDUH�s�FRQVLGHUDGD
VLPSOHV�H�VHJXUD�QRV�FXLGDGRV�DR�FRWR�GR�FRUGqR�XPELOLFDO�GR�UHFsP�QDVFLGR��HQYROYHQGR�D
KLJLHQH�GXUDQWH�R�EDQKR��D�GREUD�GD�IUDOGD�DEDL[R�GR�FRWR�GR�FRUGqR�XPELOLFDO�SDUD�HYLWDU�R
FRQWDWR�FRP�XULQD�H�IH]HV��H�D�PDQXWHQrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO�VHFR�H�H[SRVWR�DR�DU�RX
FREHUWR�SRU�URXSDV�OLPSDV��$V�SUHFDXrxHV�D�VHUHP�WRPDGDV�LQFOXHP�D�ODYDJHP�FXLGDGRVD�GDV
PqRV�DQWHV�H�GHSRLV�GRV�FXLGDGRV�DR�FRWR��D�OLPSH]D�VHPSUH�TXH�QHFHVVoULR�FRP�oJXD�WsSLGD��D
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VHFDJHP�DGHTXDGD�FRP�PRYLPHQWRV�GD�EDVH�GH�LQVHUrqR�GR�FRWR�XPELOLFDO�SDUD�D�PROD�H�D
PDQXWHQrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO�VHFR��+VLHK�	�&KHQ��������3LUHV��������&R�H\�	�%URZQ�
������:+2������D��

$�SURPRrqR�GD�LPXQL]DrqR�GH�UHFsP�QDVFLGR�GHYH�REHGHFHU�nV�PDLV�UHFHQWHV�UHFRPHQGDrxHV
GD �206 �SDUD �D �YDFLQDrqR �GH �URWLQD� �5HODWLYDPHQWH �n �YDFLQD �FRQWUD �D �+HSDWLWH �%� �s
UHFRPHQGoYHO�DGPLQLVWUDU�D�SULPHLUD�GRVH�D�WRGRV�RV�EHEsV�R�PDLV�UDSLGDPHQWH�SRVVuYHO�DSvV�R
QDVFLPHQWR� �LGHDOPHQWH�QR�SHUuRGR�GH����KRUDV��:+2��������'*6�������� �$�PqH�H�R�SDL
HVWDYDP�SUHVHQWHV�H�PDQLIHVWDUDP�LQWHUHVVH�HP�DSUHQGHU�

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GD�ODFHUDrqR
2EVHUYDU�D�ODFHUDrqR��SURFXUDQGR�VLQDLV�GH�GHLVFtQFLD

(QVLQDU�VREUH�ODFWDrqR
([SOLFDU�TXH�R�FRORVWUR���SULPHLUR�OHLWH���FRPHrD�D�VHU�SURGX]LGR�DLQGD�QD�JUDYLGH]��s
OLEHUWDGR�QRV�SULPHLURV�GLDV�DSvV�R�SDUWR��s�ULFR�HP�DQWLFRUSRV��SULPHLUD�YDFLQD�QDWXUDO
SDUD�R�EHEs��H�WHP�XPD�FRORUDrqR�DPDUHODGD��s�HVSHVVR�H�H[LVWH�HP�TXDQWLGDGH
UHGX]LGD��QR�HQWDQWR�s�D�TXDQWLGDGH�LGHDO�SDUD�R�EHEs�QHVWD�IDVH��3LOOD\�	�'DYLV�������
.HOODPV�HW�DO���������
([SOLFDU�TXH�SHTXHQDV�TXDQWLGDGHV�GH�FRORVWUR�VqR�DSURSULDGDV�SDUD�R�WDPDQKR�GR
HVWwPDJR�GH�XP�UHFsP�QDVFLGR��H�VqR�IoFHLV�SDUD�R�UHFsP�QDVFLGR�JHULU�HQTXDQWR
DSUHQGH�D�FRRUGHQDU�D�VXFrqR��D�GHJOXWLrqR�H�D�UHVSLUDrqR��3LOOD\�	�'DYLV��������.HOODPV
HW�DO���������
3RU�YROWD�GR�VHJXQGR�WHUFHLUR�GLD�DV�FDUDFWHUuVWLFDV�GR�OHLWH�DOWHUDP�VH��SDVVDQGR�D�VHU
GHVLJQDGR�OHLWH�GH�WUDQVLrqR��XP�OHLWH�PDLV�FODUR��PHQRV�HVSHVVR�H�HP�PDLRU�TXDQWLGDGH�H
TXH�HVWo�SUHVHQWH�DWs�DR���e�GLD�SvV�SDUWR��$SvV�R���e�GLD��Ko�SURGXrqR�GH�OHLWH�PDGXUR�
XP�OHLWH�TXH�LQLFLDOPHQWH�s�PDLV�DJXDGR�H�WUDQVO{FLGR�H�QR��QDO�GD�PDPDGD�WRUQD�VH�PDLV
HVSHVVR�H�ULFR�HP�JRUGXUD��3LOOD\�	�'DYLV��������.HOODPV�HW�DO���������
([SOLFDU�TXH�D�ODFWDrqR�s�PDQWLGD�SHOD�UHPRrqR�UHJXODU�GR�OHLWH�H�SHOD�HVWLPXODrqR�GD
DUsROD��3LOOD\�	�'DYLV��������.HOODPV�HW�DO���������
([SOLFDU�TXH�DSvV�D�GHVFLGD�GR�OHLWH��HVWH�VH�SURGX]�DWUDYsV�GH�XP�VLVWHPD�GH�UHJXODrqR
HP�TXH�D�SURGXrqR�RFRUUH�HP�IXQrqR�GD�QHFHVVLGDGH��VHQGR�D�SURGXrqR�UHJXODGD�SHOR
HVWuPXOR�GR�UHFsP�QDVFLGR�DWUDYsV�GH�XPD�GUHQDJHP�H�FD]�GD�PDPD��RX�VHMD��TXDQWR
PDLRU�D�IUHTXtQFLD�GDV�PDPDGDV�PDLRU�VHUo�D�SURGXrqR�GH�OHLWH��3LOOD\�	�'DYLV�������
.HOODPV�HW�DO���������
([SOLFDU�TXH�s�UHFRPHQGDGR�GDU�GH�PDPDU�IUHTXHQWHPHQWH��SDUD�PDQWHU�D�SURGXrqR�GH
OHLWH�H�TXH�GHYH�RIHUHFHU�DV�GXDV�PDPDV��FRPHrDQGR�SRU�DTXHOD�HP�TXH�R�UHFsP�QDVFLGR
PDPRX�PHQRV�QD�PDPDGD�DQWHULRU��3LOOD\�	�'DYLV��������.HOODPV�HW�DO���������
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(QVLQDU�VREUH�DPDPHQWDrqR
([SOLFDU�TXH�RV�UHFsP�QDVFLGRV�QRUPDOPHQWH�HVWqR�VRQROHQWRV�DSvV�XP�SHUuRGR�LQLFLDO�GH
DOHUWD�DSvV�R�QDVFLPHQWR��FHUFD�GH���KRUDV���(OHV�WtP�FLFORV�YDULoYHLV�GH�VRQR�YLJuOLD��FRP
XP�RX�GRLV�SHUuRGRV�DGLFLRQDLV�GH�YLJuOLD�QDV����KRUDV�VHJXLQWHV��TXHU�VHMDP�DOLPHQWDGRV
RX�QqR��.HOODPV�HW�DO���������
5HIRUrDU�D�LPSRUWpQFLD�GH�SUHVWDU�DWHQrqR�FXLGDGRVD�DRV�VLQDLV�SUHFRFHV�IRPH�H�TXH�VH
SRGH�LU�DFRUGDQGR�JHQWLOPHQWH�R�UHFsP�QDVFLGR�SDUD�WHQWDU�DPDPHQWDU�PDLV
IUHTXHQWHPHQWH��FRORFDU�R�UHFsP�QDVFLGR�HP�FRQWDFWR�SHOH�D�SHOH��SRLV�SRGH�HQFRUDMo�OR
D�PDPDU�FRP�PDLV�IUHTXtQFLD��.HOODPV�HW�DO��������
([SOLFDU�TXH�RV�UHFsP�QDVFLGRV�GHYHP�PDPDU�TXDQGR�PDQLIHVWDP�RV�VLQDLV�GH�IRPH�TXH
GHVFUHYL�H�QqR�SRU�KRUDV�
i�HVSHUDGR�TXH�RV�UHFsP�QDVFLGRV�PDPHP�QR�PuQLPR�RLWR�YH]HV�SRU�GLD��*UXSR�GH
WUDEDMR�GH�OD�JXuD�GH�SUoWLFD�FOuQLFD�VREUH�ODFWDQFLD�PDWHUQD��������
([SOLFDU�HVWUDWsJLDV�SDUD�PDQWHU�R�EHEs�DFRUGDGR�GXUDQWH�D�PDPDGD�FRPR�IDODU�FRP�R
UHFsP�QDVFLGR��0DVVDMDU�DV�FRVWDV�H�R�WURQFR��HVIUHJDU�DV�PqRV�H�RV�SsV�GR�EHEs��0XGDU�D
IUDOGD��*UXSR�GH�7UDEDMR�GH�OD�*XuD�GH�3UoFWLFD�&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD��������

$YDOLDU�HYROXrqR�GD�GRU
0RQLWRUL]DU�GRU�DWUDYsV�GD�HVFDOD�QXPsULFD

(QVLQDU�VREUH�KLJLHQH�SHULQHDO
([SOLFDU�FRPR�GHYH�VHU�UHDOL]DGD�D�KLJLHQH�SHULQHDO��GXFKH�GLoULR��XWLOL]DU�oJXD�FRUUHQWH�
UHDOrDU�D�LPSRUWpQFLD�GD�WURFD�UHJXODU�GR�SHQVR�KLJLsQLFR��1,&(������E�

(QVLQDU�VREUH�HYROXrqR�GRV�OvTXLRV
([SOLFDU�TXH�RV�OvTXLRV�WtP�XP�FKHLUR�LGtQWLFR�DR��X[R�PHQVWUXDO��YqR�GLPLQXLQGR�HP
TXDQWLGDGH��D�FRORUDrqR�YDL��FDQGR�PDLV�FODUD�DR�ORQJR�GR�WHPSR��LQLFLDOPHQWH�VqR
YHUPHOKRV��LGtQWLFRV�DR��X[R�PHQVWUXDO��GHSRLV�WRUQDP�VH�PDLV�URVDGRV�H�SRU��P�WtP
XPD�FRORUDrqR�DPDUHOR�FODUR��DWs�GHVDSDUHFHUHP�FHUFD�GH�WUtV�D�VHLV�VHPDQDV�DSvV�R
SDUWR��1,&(������E��

$VVLVWLU�QD�DPDPHQWDrqR
$MXGDU�D�XWLOL]DU�HVWUDWsJLDV�IDFLOLWDGRUDV�GH�ERD�SHJD��VHJXUDU�D�PDPD�HP��&���SROHJDU
�FD�QD�SDUWH�VXSHULRU�GD�PDPD�H�RV�UHVWDQWHV���GHGRV�QD�SDUWH�LQIHULRU��DSRQWDU�R�PDPLOR
QD�GLUHrqR�GR�QDUL]�GR�EHEs��WRFDU�FRP�R�PDPLOR�QR�OoELR�VXSHULRU�GR�EHEs�H�DJXDUGDU
TXH�R�EHEs�DEUD�EHP�D�ERFD��DSUR[LPDQGR�R�GD�PDPD�GH�VHJXLGD���$VVRFLDrqR
3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU���������.HOODPV�HW�DO���������
$MXGDU�D�PqH�D�LGHQWL�FDU�QR�UHFsP�QDVFLGR�RV�VLQDLV�GH�ERD�SHJD��*UXSR�GH�7UDEDMR�GH�OD
*XuD�GH�3UoFWLFD�&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD�������
$MXGDU�D�FRORFDU�R�UHFsP�QDVFLGR�HP�FRQWDFWR�SHOH�FRP�SHOH��*UXSR�GH�7UDEDMR�GH�OD�*XuD
GH�3UoFWLFD�&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD��������.HOODPV�HW�DO��������
$MXGDU�D�XWLOL]DU�HVWUDWsJLDV�SDUD�HVWLPXODU�R�UHFsP�QDVFLGR�D�PDPDU��*UXSR�GH�7UDEDMR
GH�OD�*XuD�GH�3UoFWLFD�&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD��������.HOODPV�HW�DO��������

(QVLQDU�VREUH�VLQDLV�GH�IRPH
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([SOLFDU�R�FKRUR�FRPR�XP�VLQDO�WDUGLR�GH�IRUPH��:+2�	�81,&()��������
9DOLGDU�RV�VLQDLV�SUHFRFHV�GH�IRPH�GR�UHFsP�QDVFLGR�TXH�D�PqH�LGHQWL�FRX��URWDrqR
ODWHUDO�GD�FDEHrD��DEULU�D�ERFD��VXFrqR�GDV�PqRV��H�D�LPSRUWpQFLD�GH�OKHV�UHVSRQGHU��:+2
	�81,&()��������

(QVLQDU�VREUH�SHJD�DGHTXDGD
([SOLFDU�HOHPHQWRV�REVHUYDGRV�QR�UHFsP�QDVFLGRV�TXH�HYLGHQFLDP�ERD�SHJD��FRPR�D�ERFD
EHP�DEHUWD��R�OoELR�LQIHULRU�HVWo�YLUDGR�SDUD�IRUD�FRQWUD�D�PDPD��R�OoELR�VXSHULRU�SRGH
HVWDU�YLUDGR�SDUD�IRUD�RX�QHXWUR���R�TXHL[R�WRFD�D�PDPD�H�R�QDUL]�HVWo�ORQJH�GD�PDPD�
SRUTXH�D�FDEHrD�HVWo�HP�OLJHLUD�H[WHQVqR��DV�ERFKHFKDV�HVWqR�DUUHGRQGDGDV��PDQWHQGR�D
HVWDELOLGDGH�GD�OuQJXD�GXUDQWH�D�VXFrqR��D�OuQJXD�VDL�VREUH�R�OoELR�LQIHULRU�H��FD�DEDL[R�GD
DUsROD�GXUDQWH�D�PDPDGD��DPERV�HVWqR�FRPSOHWDPHQWH�FRQIRUWoYHLV��$VVRFLDrqR
3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU��������
([SOLFDU�HVWUDWsJLDV�IDFLOLWDGRUDV�GH�ERD�SHJD�FRPR�VHJXUDU�D�PDPD�HP��&���$VVRFLDrqR
3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU��������

(QVLQDU�VREUH�SDGUqR�GH�VXFrqR
([SOLFDU�TXH�R�UHFsP�QDVFLGR�YDL�DOWHUDQGR�R�SDGUqR�GH�VXFrqR�TXDQGR�HVWo�D�PDPDU�
FRPHrD�SRU�DSUHVHQWDU�XP�SDGUqR�GH�VXFrqR�QqR�QXWULWLYD��RX�VHMD��XPD�VXFrqR�PDLV
UoSLGD�H�GsELO��GXDV�VXFrxHV�SDUD�XPD�GHJOXWLrqR��H�TXDQGR�RFRUUH�R�UH�H[R�GH�HMHrqR�GH
OHLWH�R�UHFsP�QDVFLGR�SDVVD�SDUD�XPD�VXFrqR�QXWULWLYD��TXH�s�PDLV�PDLV�OHQWD��PDLV
SURIXQGD��KDELWXDOPHQWH�XPD�VXFrqR�SDUD�XPD�GHJOXWLrqR��nV�YH]HV�DWs�VH�RXYH�R��JOXS��
VRP�GH�HQJROLU��H�DWUDYsV�GHVVD�DOWHUDrqR�GR�WLSR�GH�VXFrqR�FRQVHJXLPRV�SHUFHEHU�TXH�R
EHEs�HVWo�HIHWLYDPHQWH�D�UHFHEHU�OHLWH�PDWHUQR��*UXSR�GH�7UDEDMR�GH�OD�*XuD�GH�3UoFWLFD
&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD��������.HOODPV�HW�DO���������

(QVLQDU�VREUH�FXLGDGRV�n�PDPD
([SOLFDU�PHGLGDV�GH�KLJLHQH�GDV�PDPDV���/DYDU�D�]RQD�GR�PDPLOR�H�DUsROD�DSHQDV�FRP
oJXD��QqR�XVDU�VDERQHWH��JHO�GH�EDQKR�GLUHWDPHQWH�QR�PDPLOR�H�DUsROD��$VVRFLDrqR
3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU��������
([SOLFDU�D�LPSRUWpQFLD�GH�PDQWHU�D�SHOH�GR�PDPLOR�H�DUsROD�VHFD��SHUPLWH�SUHYHQLU
PDFHUDrqR�H�FRQVHTXHQWHPHQWH��VVXUDV�PDPLODUHV�
$SvV�D�PDPDGD�s�LPSRUWDQWH�FRORFDU�XPD�JRWD�GH�OHLWH�QR�PDPLOR�H�DUsROD��SRUTXH
SHUPLWH�SUHYHQLU��VVXUDV�PDPLODUHV��1LD]L�HW�DO��������
([SOLFDU�TXH��VH�SRVVuYHO��GHYH�H[SRU�RV�PDPLORV�DR�DU�SDUD�HYLWDU�PDFHUDrqR�H�SUHYHQLU
�VVXUDV��$VVRFLDrqR�3RUWXJXHVD�GH�0HGLFLQD�JHUDO�H�IDPLOLDU�������

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQrD��TXHGDV
([SOLFDU�TXH�s�LPSRUWDQWH�UHXQLU�WRGR�R�PDWHULDO�SDUD�R�EDQKR�SUHYLDPHQWH�SDUD�GHSRLV
QqR�WHU�GH�VH�DXVHQWDU�H�GHL[DU�R�UHFsP�QDVFLGR�VR]LQKR��D��P�GH�HYLWDU�TXHGDV

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQrD��TXHLPDGXUDV
([SOLFDU�TXH�GHYH�DGLFLRQDU�oJXD�IULD�SULPHLUR�H�GHSRLV�D�oJXD�TXHQWH�SDUD�HYLWDU�TXH�D
EDVH�EDQKHLUD��TXH�GHPDVLDGR�TXHQWH�H�SRVVD�SURYRFDU�TXHLPDGXUDV�QR�UHFsP�QDVFLGR
�5DHVLGH��������
([SOLFDU�TXH�D�WHPSHUDWXUD�LGHDO�GD�oJXD�s�GH����JUDXV��SDUD�DYDOLDU�D�WHPSHUDWXUD�GD
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oJXD�SRGH�VHU�XVDGR�XP�WHUPvPHWUR�SDUD�oJXD�RX�XVDU�D�IDFH�LQWHUQD�GR�SXOVR�RX�R
FRWRYHOR���5DHVLGH�������

(QVLQDU�VREUH�WUDWDPHQWR�GR�FRWR�GR�FRUGqR�XPELOLFDO
([SOLFDU�TXH�R�PsWRGR�GH�FXLGDGR�VHFR��GU\�FDUH��DR�FRWR�GR�FRUGqR�XPELOLFDO�s�R
UHFRPHQGDGR��:+2������D��
([SOLFDU�TXH�D�WsFQLFD�GU\�FDUH�HQYROYH�D�KLJLHQH�GXUDQWH�R�EDQKR��D�GREUD�GD�IUDOGD
DEDL[R�GR�FRWR�GR�FRUGqR�XPELOLFDO�SDUD�HYLWDU�R�FRQWDWR�FRP�XULQD�H�IH]HV��H�D
PDQXWHQrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO�VHFR�H�H[SRVWR�DR�DU�RX�FREHUWR�SRU�URXSDV
OLPSDV��+VLHK�	�&KHQ��������3LUHV��������&R�H\�	�%URZQ��������:+2������D��
([SOLFDU�DV�SUHFDXrxHV�D�VHUHP�WRPDGDV�FRPR�D�ODYDJHP�FXLGDGRVD�GDV�PqRV�DQWHV�H
GHSRLV�GRV�FXLGDGRV�DR�FRWR�GR�FRUGqR�XPELOLFDO��D�OLPSH]D�VHPSUH�TXH�QHFHVVoULR�FRP
oJXD�WsSLGD��D�VHFDJHP�DGHTXDGD�FRP�PRYLPHQWRV�GD�EDVH�GH�LQVHUrqR�GR�FRWR�GR
FRUGqR�XPELOLFDO�SDUD�D�PROD��D�PDQXWHQrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO�VHFR��+VLHK�	
&KHQ��������3LUHV��������&R�H\�	�%URZQ��������:+2������D��
([SOLFDU�VLQDLV�GH�RQIDOLWH�FRPR�UXERU��YHUPHOKLGqR�QD�EDVH�GR�FRWR���HGHPD��LQFKDrR��
FDORU��FKHLUR�IsWLGR�H�SUHVHQrD�GH�VHFUHrxHV�SXUXOHQWDV�HVYHUGHDGDV��&R�H\�	�%URZQ�
������

,QVWUXLU�D�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO
'HPRQVWUDU�FRPR�OLPSDU�D�oUHD�GR�FRUGqR�XPELOLFDO�FRP�oJXD�H�XPD�FRPSUHVVD�OLPSD
SDUD�UHPRYHU�TXDOTXHU�VXMLGDGH
'HPRQVWUDU�FRPR�VHFDU�R�FRWR�GR�FRUGqR�XPELOLFDO��PDQWHQGR�R�OLPSR�H�VHFR��DWUDYsV�GR
XVR�GH�FRPSUHVVDV�OLPSDV��H[HFXWDQGR�PRYLPHQWRV�GH�SUHVVqR�GD�EDVH�SDUD�D
H[WUHPLGDGH�
'HPRQVWUDU�FRPR�UHPRYHU�VHFUHrxHV�GD�EDVH�GH�LQVHUrqR�GR�FRWR�XPELOLFDO

7UHLQDU�D�WUDWDU�GR�FRWR�GR�FRUGqR�XPELOLFDO
$MXGDU�D�PqH�D�WUDWDU�GR�FRWR�XPELOLFDO�GR�UHFsP�QDVFLGR

,QVWUXLU�D�GDU�EDQKR
'HPRQVWUDU�D�SUHSDUDrqR�GR�PDWHULDO�URXSD
'HPRQVWUDU�FRPR�PDQLSXODU�R�EHEs�VHJXUDQGR�GH�IRUPD��UPH�D�UHJLqR�D[LODU�FRP�R�VHX
LQGLFDGRU�H�R�SROHJDU��GDQGR�VXSRUWH�n�FDEHrD�H�SHVFRrR�FRP�R�DQWHEUDrR�GR�PHPEUR�QqR
GRPLQDQWH�H�UHDOL]DQGR�DV�UHVWDQWHV�WDUHIDV�GR�FXLGDGR�FRP�R�PHPEUR�OLYUH�
$�TXDQWLGDGH�GH�oJXD�GHYH�VHU�DSUR[LPDGDPHQWH�GRLV�RX�WUtV�GHGRV��5DHVLGH�������
9HUL�FDU�QRYDPHQWH�D�WHPSHUDWXUD�GD�oJXD�DQWHV�GH�UHPRYHU�D�IUDOGD�H�LPHUJLU�R�UHFsP�
QDVFLGR�
/HPEUDU�RV�SDLV�TXH�VH�H[LVWLUDP�IH]HV�RX�XULQD�QD�IUDOGD�OLPSDU�D�UHJLqR�SHULQHDO�DQWHV
GH�FRORFDU�R�UHFsP�QDVFLGR�QD�oJXD
$MXGDU�D�PqH�D�FRORFDU�R�UHFsP�QDVFLGR�QD�EDQKHLUD
$MXGDU�D�PqH�D�VHFDU�R�UHFsP�QDVFLGR�JHQWLOPHQWH�SRU�SUHVVqR�FRP�D�WRDOKD��VHP
HVIUHJDU�
$MXGDU�D�PqH�D�IUDOGD�GREUDQGR�SDUD�QqR��FDU�HP�FRQWDFWR�FRP�R�FRWR�GR�FRUGqR
XPELOLFDO
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�5DHVLGH�������

7UHLQDU�D�GDU�EDQKR
6XSHUYLVLRQDU�D�PqH�D�GDU�EDQKR�DR�UHFsP�QDVFLGR

(QVLQDU�VREUH�YDFLQDrqR
([SOLFDU�TXH�D�YDFLQDrqR�s�XPD�HVWUDWsJLD�GH�SURWHrqR�SUHFRFH�FRQWUD�YoULDV�GRHQrDV
�'*6��������
$��D�YDFLQD�GR�UHFsP�QDVFLGR�s�YDFLQD�FRQWUD�D�KHSDWLWH�%��'*6��������
$�SUv[LPD�YDFLQD�VHUo�DRV�GRLV�PHVHV�QR�FHQWUR�GH�VD{GH��'*6��������
2�SODQR�GH�YDFLQDrqR�FRPSOHWR�VH�HQFRQWUD�QR�YHUVR�GR�EROHWLP�LQGLYLGXDO�GH�VD{GH�GR
EHEs��'*6�������
([SOLFDU�HVWUDWsJLDV�GH�FRQIRUWR�DR�UHFsP�QDVFLGR�GXUDQWH�D�DGPLQLVWUDrqR�GH�YDFLQDV�
SRU�H[HPSOR��DPDPHQWDU��6KDK�HW�DO��������

(QVLQDU�VREUH�FXLGDGRV�n�SHOH�GR�UHFsP�QDVFLGR
([SOLFDU�TXH�QqR�s�UHFRPHQGDGD�D�DSOLFDrqR�SRU�URWLQD�GH�HPROLHQWHV�WvSLFRV�HP�UHFsP�
QDVFLGRV�GH�WHUPR�H�VDXGoYHLV�FRP�R�LQWXLWR�GH�SUHYHQLU�DOWHUDrxHV�FXWpQHDV��*XSWD�HW
DO���������%OXPH�3H\WDYL�������
([SOLFDU�TXH�QDV�SULPHLUDV�TXDWUR�VHPDQDV�GH�YLGD�RV�EHEsV�QqR�GHYHP�XVDU�SURGXWRV
GXUDQWH�R�EDQKR��GHYHQGR�DSHQDV�VHU�XWLOL]DGD�oJXD��*XSWD�HW�DO���������%OXPH�3H\WDYL�
������
2�YHUQL[�FDVHRVR�GHYH�VHU�GHL[DGR�QD�SHOH�SDUD�VHU�DEVRUYLGR�QDWXUDOPHQWH��:+2��������

(QVLQDU�VREUH�KLJLHQH�GR�UHFsP�QDVFLGR
([SOLFDU�TXH�R�WLSR�GH�EDQKR�PDLV�UHFRPHQGDGR�s�R�GH�LPHUVqR��TXDQGR�H[HTXuYHO��GDGR
TXH�SURYRFD�PHQRV�SHUGD�GH�FDORU�H�PHQRV��XWXDrqR�GRV�VLQDLV�YLWDLV�
([SOLFDU�TXH�R�DPELHQWH�QR�ORFDO�GR�EDQKR�GHYH�VHU�DPHQR�H�VHP�FRUUHQWHV�GH�DU��MDQHODV
IHFKDGDV��
([SOLFDU�TXH�VH�UHFRPHQGD�R�EDQKR�GR�UHFsP�QDVFLGR�SHOR�PHQRV�GXDV�D�WUtV�YH]HV�SRU
VHPDQD
([SOLFDU�TXH�R�EDQKR�GHYH�WHU�XPD�GXUDrqR�LQIHULRU�D�FLQFR�PLQXWRV�
([SOLFDU�TXH�R�FRXUR�FDEHOXGR�GHYH�VHU�OLPSR�GD�PHVPD�IRUPD�TXH�R�UHVWR�GR�FRUSR�
�%OXPH�3H\WDYL��������5DHVLGH��������:+2�������
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���,17(59(1fe2�'2�(((602�12�5(&g0�1$6&,'2�180�6(59,f2�'(
38(53g5,2

5HFsP�1DVFLGR

�����(QTXDGUDPHQWR�WHtULFR

5HFsP�QDVFLGR�GR�VH[R�IHPLQLQR��QDVFLGR�GH�SDUWR�HXWvFLFR��QR�SULPHLUR�GLD�GH�YLGD��FRP�SHVR
n�QDVFHQrD�GH�����JU����FP�H���FP�GH�SHUuPHWUR�FHIoOLFR��kQGLFH�GH�$SJDU�GH���������DR
SULPHLUR� �TXLQWR �H �GsFLPR �PLQXWR� �UHVSHWLYDPHQWH� �5HDOL]RX �FRQWDFWR �SHOH �FRP �SHOH �DR
QDVFLPHQWR� �PDPRX �QD �SULPHLUD �KRUD �GH �YLGD� �PDQWsP �DOLPHQWDrqR �FRP �OHLWH �PDWHUQR�
DSUHVHQWRX�GXDV�PLFrxHV�H�XPD�GHMHrqR�GH�PHFvQLR�GHVGH�R�QDVFLPHQWR�

$SUHVHQWD�VH�FDOPR��FRP�SHOH�KLGUDWDGD�H�URVDGD��FRP�FKRUR�YLJRURVR�H�WvQXV�DGHTXDGR��&RWR
XPELOLFDO�VHP�VLQDLV�LQ�DPDWvULRV��GH�DVSHWR�JHODWLQRVR

�����&OLHQWHV

&OLHQWH

5HFsP�QDVFLGR�_�,GDGH����GLD�_�)HPLQLQR

�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� 5HFsP�QDVFLGR
���������������� 5H�H[R�GH�VXFrqR
���������������� (OLPLQDrqR�LQWHVWLQDO
���������������� (OLPLQDrqR�XULQoULD
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�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

5HFqP�QDVFLGR

1R �TXH �DR �UHFsP�QDVFLGR �GL] �UHVSHLWR �QHVWD �IDVH �LPSRUWD� �HVVHQFLDOPHQWH� �JDUDQWLU �XPD
YLJLOpQFLD�GD�VXD�DGDSWDrqR�n�YLGD�H[WUDXWHULQD�

$V�DWLYLGDGHV�GH�YLJLOpQFLD�GR�UHFsP�QDVFLGR�DEUDQJHP�DVSHWRV�FRPR�UH�H[RV��HVWDGR�GD�SHOH�H
PXFRVDV��SDGUqR�GH�DOLPHQWDrqR�H�HOLPLQDrqR��(VWDV�DWLYLGDGHV�HVWqR�LQWULQVHFDPHQWH�OLJDGDV�n
SURPRrqR �GR �GHVHQYROYLPHQWR �GDV �FRPSHWtQFLDV �SDUHQWDLV� �FRQIRUPH �DERUGDGR �QR �FDVR
DQWHULRU�

1R �FRQWH[WR �GR �FDVR �FOuQLFR �DSUHVHQWDGR� �QXP�VHUYLrR �GH �LQWHUQDPHQWR �GH �SXHUSsULR� �DV
LQWHUYHQrxHV�SDVVDUDP�SHOD�DYDOLDrqR�GD�HYROXrqR�FRWR�GR�FRUGqR�XPELOLFDO �H�GHVSLVWH�GH
FRPSOLFDrxHV��FRQIRUPH�SUHFRQL]DGR�SHOD�:+2���������TXH�PHQFLRQD�TXH�HVWHV�FXLGDGRV�VqR
GH�H[WUHPD�LPSRUWpQFLD�QHVWD�IDVH��:+2���������(VWD�DYDOLDrqR��QR�VHUYLrR�HVWDYD�SUHFRQL]DGD
VHU�UHDOL]DGD�XPD�YH]�SRU�WXUQR�

6HJXQGR�D�631���������D�DYDOLDrqR�LQLFLDO�GR�UHFsP�QDVFLGR�GHYH�RFRUUHU�QDV�SULPHLUDV����KRUDV
DSvV�R�QDVFLPHQWR�H�FRPSUHHQGHU�WDQWR�D�KLVWvULD�REVWsWULFD�H�SHULQDWDO�TXDQWR�XPD�DQoOLVH
FRPSOHWD �H �GHWDOKDGD �GR �UHFsP�QDVFLGR �SDUD �GHWHWDU �TXDOTXHU �DQRPDOLD �TXH �SRVVD
FRPSURPHWHU�D�VXD�DGDSWDrqR�n�YLGD�H[WUDXWHULQD��2�H[DPH�IuVLFR�SRGH�VHU�UHDOL]DGR�QR�TXDUWR
GD�PqH��JDUDQWLQGR�XPD�WHPSHUDWXUD�DGHTXDGD��DPELHQWH�WUDQTXLOR�H�LOXPLQDrqR�DGHTXDGD�

$�DERUGDJHP�GHYH�VHU�VLVWHPoWLFD�SDUD�JDUDQWLU�D�DYDOLDrqR�FRPSOHWD�GH�WRGRV�RV�DVSHWRV�
(PERUD�D�RUGHP�H[DWD�QqR�VHMD�FUXFLDO��SRGH�VH�RWLPL]DU�R�H[DPH�REVHUYDQGR�LQLFLDOPHQWH�D
DSDUtQFLD �JHUDO �GR �UHFsP�QDVFLGR� �FRU� �UHVSLUDrqR� �FRPSRUWDPHQWR� �DWLYLGDGH �H �SRVWXUD�
6HJXLGDPHQWH�D�DYDOLDrqR�IuVLFD��QXPD�OvJLFD�FHIDOR�FDXGDO� �DYDOLDrqR�GD�FDEHrD��LQFOXLQGR
IRQWDQHODV���URVWR��QDUL]��ERFD��LQFOXLQGR�SDODWR���RXYLGRV��SHVFRrR�H�VLPHWULD�JHUDO�GD�FDEHrD�H
FDUDFWHUuVWLFDV �IDFLDLV� �ROKRV �UHODWLYDPHQWH �D �RSDFLGDGHV� �SHVTXLVD �GR �UH�H[R �YHUPHOKR�
DXVFXOWDrqR�FDUGLRSXOPRQDU�HQTXDQWR�R�UHFsP�QDVFLGR�HVWLYHU�FDOPR��SHVFRrR�H�FODYuFXODV�
PHPEURV��PqRV��SsV�H�GHGRV��DYDOLDU�SURSRUrxHV�H�VLPHWULD��HVIRUrR�UHVSLUDWvULR��IUHTXtQFLD�H
VRQV �SXOPRQDUHV� �DEGvPHQ� �DYDOLDU �IRUPD �H �SDOSDU �SDUD �LGHQWL�FDU �TXDOTXHU �RUJDQRPHJDOLD�
YHUL�FDU�D�HYROXrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO��REVHUYDU�RV�JHQLWDLV�H�R�pQXV��SHUPHDELOLGDGH
H�WHVWuFXORV�QqR�GHVFLGRV�HP�PHQLQRV��FROXQD�YHUWHEUDO��LQVSHFLRQDU�H�SDOSDU�HVWUXWXUDV�vVVHDV
H �YHUL�FDU �LQWHJULGDGH �GD �SHOH� �SHOH �TXDQWR �n �FRU �H �WH[WXUD� �DVVLP �FRPR �TXDOTXHU �PDUFD �GH
QDVFHQrD�RX�HUXSrxHV�FXWpQHDV��VLVWHPD�QHUYRVR�FHQWUDO��WvQXV��FRPSRUWDPHQWR��PRYLPHQWRV�H
SRVWXUD� �YHUL�FDU �UH�H[RV �GR �UHFsP�QDVFLGR �DSHQDV �VH �KRXYHU �SUHRFXSDrqR� �FKRUR� �DYDOLDU �R
VRP��631��������1,&(������E��

([DPHV�TXH�SRGHP�FDXVDU�GHVFRQIRUWR��FRPR�D�DYDOLDrqR�GD�PRELOLGDGH�GDV�DUWLFXODrxHV�GR
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TXDGULO�H�GD�FROXQD��EHP�FRPR�D�PHGLrqR�GR�FRPSULPHQWR�H�SHUuPHWUR�FHIoOLFR��SRGHP�VHU
UHDOL]DGRV�HP�{OWLPR�OXJDU��631���������

(OLPLQDpoR�XULQmULD�H�(OLPLQDpoR�LQWHVWLQDO

2�FRQKHFLPHQWR�H�D�FRPSUHHQVqR�GRV�SURFHVVRV�GH�WUDQVLrqR�GR�UHFsP�QDVFLGR�SDUD�D�YLGD
H[WUDXWHULQD�SHUPLWHP�D�GHWHrqR�SUHFRFH�GH�HYHQWXDLV�FRPSOLFDrxHV��3RU�H[HPSOR��R�PHFvQLR�s
QRUPDOPHQWH�HOLPLQDGR�QDV�SULPHLUDV����KRUDV�DSvV�R�QDVFLPHQWR��6H�XP�UHFsP�QDVFLGR�GH
WHUPR�QqR�DSUHVHQWDU�QHQKXPD�GHMHrqR�QDV�SULPHLUDV����KRUDV�DSvV�R�QDVFLPHQWR��GHYH�VHU
FRPXQLFDGR�DR�SHGLDWUD�YLVWR�TXH�SRGH�KDYHU�XPD�REVWUXrqR�QR�WUDWR�JDVWURLQWHVWLQDO�LQIHULRU
�$&2*�	�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV��$3$���������

4XDQWR�n�XULQD��HVWD�s�QRUPDOPHQWH�HOLPLQDGD�QDV�SULPHLUDV����KRUDV�DSvV�R�QDVFLPHQWR��VH
QqR�RFRUUHU�PLFrqR�QDV�SULPHLUDV����KRUDV��GHYH�LJXDOPHQWH�VHU�FRPXQLFDGR��$&2*�	�$3$�
������

3DUD�DOsP�GD�YLJLOpQFLD�GD�SULPHLUD�PLFrqR��WDPEsP�D�IUHTXtQFLD�H�DV�VXDV�FDUDFWHUuVWLFDV
GHYHP�VHU �PRQLWRUL]DGDV� �SRLV �HVWqR �GLUHWDPHQWH �UHODFLRQDGDV �FRP�R �DSRUWH �KuGULFR �H �D
DOLPHQWDrqR �GR �UHFsP�QDVFLGR ��$&2*�	 �$3$� ������� �$ �XULQD �GHYH �VHU �DPDUHOR�FODUR �H �D
TXDQWLGDGH�GH�PLFrxHV�DXPHQWD��n�PHGLGD�TXH�R�WHPSR�GH�YLGD�GR�UHFsP�QDVFLGR�DXPHQWD��i
HVSHUDGR�TXH�R�UHFsP�QDVFLGR�DSUHVHQWH�QR�SULPHLUR�GLD�GH�YLGD��XPD�RX�PDLV�PLFrxHV��GR
VHJXQGR�DR�WHUFHLUR�GLD��GXDV�D�WUtV�PLFrxHV��GR�WHUFHLUR�DR�TXLQWR�GLD��WUtV�D�FLQFR�PLFrxHV��GR
TXLQWR �DR �VsWLPR�GLD� �TXDWUR �D �VHLV �PLFrxHV� �D �SDUWLU �GR �VsWLPR�GLD� �PLFrxHV �IUHTXHQWHV�
QRUPDOPHQWH�VHLV�D�RLWR�PLFrxHV�SRU�GLD��*UXSR�GH�7UDEDMR�GH�OD�*XLD�GH�3UoWLFD�&OuQLFD�VREUH
/DFWDQFLD�0DWHUQD��������/RZGHUPLON�	�3HUU\��������

$OsP�GLVVR� �WRUQD� �VH�LPSRUWDQWH�HVFODUHFHU�TXH�D�WRQDOLGDGH�URVD�DODUDQMDGD�QD�IUDOGD�GR
UHFsP�QDVFLGR�DFRQWHFH�GHYLGR�n�HOLPLQDrqR�GH�FULVWDLV�GH�XUDWR�QD�XULQD��XPD�YH]�TXH�R
FRORVWUR�s�ULFR�HP�SURWHuQDV��/RZGHUPLON�	�3HUU\��������

2�WHUPR�PHFvQLR�GHVLJQD�DV�SULPHLUDV�IH]HV�GR�UHFsP�QDVFLGR��HVWH�s�SUHWR�RX�HVYHUGHDGR�
HVFXUR�H�WHP�XPD�FRQVLVWtQFLD�HVSHVVD�H�SHJDMRVD��3RVWHULRUPHQWH��DV�IH]HV�WRUQDP�VH�PDLV
FODUDV� �DGTXLULQGR �XPD �WRQDOLGDGH �DPDUHOR�FODUR� �FRQKHFLGDV �FRPR �IH]HV �GH �WUDQVLrqR� �s
HVSHUDGR�TXH�LVWR�DFRQWHrD�WUtV�D�TXDWUR�GLDV�DSvV�R�QDVFLPHQWR��1R�FDVR�GRV�UHFsP�QDVFLGRV
DOLPHQWDGRV�H[FOXVLYDPHQWH�FRP�OHLWH�PDWHUQR��DV�IH]HV�WHQGHP�D�VHU�PDLV�SHJDMRVDV�H�PROHV�
H�s�FRPXP�RFRUUHUHP�FLQFR�D�GH]�GHMHrxHV�SRU�GLD��/RZGHUPLON�	�3HUU\��������*UXSR�GH�7UDEDMR
GH�OD�*XLD�GH�3UoWLFD�&OuQLFD�VREUH�/DFWDQFLD�0DWHUQD��������

5HxH[R�GH�VXFpoR

2 �UH�H[R �GH �VXFrqR� �SUHVHQWH �QRV �UHFsP�QDVFLGRV �GH �WHUPR �H �HP �DOJXQV �EHEsV �SUs�WHUPR�
JHUDOPHQWH �GHVDSDUHFH �SRU �YROWD �GRV �WUtV �PHVHV �GH �LGDGH� �(VWH �UH�H[R �s �GHVSROHWDGR �SHOR
HVWuPXOR �GR �SDODWR ��.DXU �HW �DO�� �������
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2 �UH�H[R �GH �VXFrqR �s �SURYDYHOPHQWH �XP �GRV �UH�H[RV �PDLV �LPSRUWDQWHV �QR �UHFsP�QDVFLGR�
HVSHFLDOPHQWH �TXDQGR �DVVRFLDGR �DR �UH�H[R �GH �SURFXUD� �3DUD �VH �DOLPHQWDU �GH �IRUPD �H�FD] �R
UHFsP�QDVFLGR�SUHFLVD�FRRUGHQDU�D�VXFrqR�GHJOXWLrqR�UHVSLUDrqR��.DXU�HW�DO���������

$�VXFrqR�QqR�WHP�Vv�FRPR�IXQrqR�JDUDQWLU�D�DOLPHQWDrqR�GR�UHFsP�QDVFLGR��FRPR�WDPEsP�WHP
XP �HIHLWR �FDOPDQWH ��.DXU �HW �DO�� ������� �$ �DWLYDrqR �GHVWH �UH�H[R �SRGH �VHU �EHQs�FD �GXUDQWH
SURFHGLPHQWRV �SRWHQFLDOPHQWH �GRORURVRV �QR �UHFsP�QDVFLGR� �FRPR� �SRU �H[HPSOR� �QD
DGPLQLVWUDrqR�GH�YDFLQDV�RX�GXUDQWH�D�UHDOL]DrqR�GR�GLDJQvVWLFR�SUHFRFH��6KDK�HW�DO���������i
UHFRPHQGDGR�D�DPDPHQWDrqR�RX�HVWLPXODrqR�GD�VXFrqR�QqR�QXWULWLYD�GXUDQWH�SURFHGLPHQWRV
�SRWHQFLDOPHQWH�GRORURVRV��$&2*�	�$3$���������

�����'DGRV

5HxH[R�GH�VXFpoR
����������������

$FDQRODPHQWR�GD�OuQJXD�LQH�FD]��1qR��
3HULVWDOWLVPR�GD�OuQJXD�LQH�FD]��1qR��
)RUrD�GH�VXFrqR�LQH�FD]��1qR��

5HFqP�QDVFLGR
����������������
5HFqP�QDVFLGR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�

'HWHUPLQDU�HYROXrqR�GR�FRWR�GR�FRUGqR�XPELOLFDO
'HWHUPLQDU�FRPSOLFDrqR�QR�FRWR�GR�FRUGqR�XPELOLFDO

�����'LDJQtVWLFRV

5HFqP�QDVFLGR
����������������
5HFqP�QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
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�������������������$YDOLDU�HYROXrqR�GR�HVWDGR�GR�FRWR�GR�FRUGqR�XPELOLFDO
�������������������$YDOLDU�HYROXrqR�GR�HVWDGR�GD�SHOH�SHUL�XPELOLFDO

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

$SvV�R�QDVFLPHQWR�R�FRWR�XPELOLFDO�GR�FRUGqR�XPELOLFDO��GH�IRUPD�SURJUHVVLYD�SDVVD�GR�DVSHWR
JHODWLQRVR�SDUD�VHFR��HVFXUHFLGR�H�HQGXUHFLGR�DWs�n�VXD�TXHGD��TXH�HP�FRQGLrxHV�QRUPDLV�
DFRQWHFH�HQWUH�R�TXLQWR�H�R�GsFLPR�TXLQWR�GLD��DSvV�R�QDVFLPHQWR��FRQWXGR�SRGH�SHUPDQHFHU�
HP�DOJXQV�FDVRV��SRU�WUtV�VHPDQDV��(VWH�FRPHrD�D�VHFDU��H�D�HVFXUHFHU�FHUFD�GR�VHJXQGR�RX
WHUFHLUR�GLD�GH�YLGD�GR�UHFsP�QDVFLGR��GHSHQGHQGR�HP�SDUWH�GR�PsWRGR�GH�OLPSH]D�XWLOL]DGR�
1HVWD�IDVH� �s �HVSHUDGR�TXH�R�FRWR�GR�FRUGqR�XPELOLFDO �DSUHVHQWH�XP�DVSHFWR�JHODWLQRVR�
,PSRUWD �WDPEsP �SHUFHEHU� �SDUD �DOsP �GR �DVSHWR� �D �H[LVWtQFLD �GH �RGRU� �TXH �SRGH �VHU
FDUDFWHUuVWLFR�RX�IsWLGR��D�FRQGLrqR�GD�SHOH�SHUL�XPELOLFDO��SURFXUDQGR�SRU�UXERU��FDORU��GRU�H
HGHPD� �H �DV �FDUDFWHUuVWLFDV �GR �H[VXGDGR� �VHURVR� �VHURVDQJXLQROHQWR� �VDQJXLQROHQWR �RX
SXUXOHQWR��6HTXHLUD�HW�DO���������3LUHV��������

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

$YDOLDU�HYROXrqR�GR�HVWDGR�GR�FRWR�GR�FRUGqR�XPELOLFDO
2EVHUYDU�FRWR�XPELOLFDO�TXDQGR�DR�FKHLUR��SURFHVVR�GH�PXPL�FDrqR

$YDOLDU�HYROXrqR�GR�HVWDGR�GD�SHOH�SHUL�XPELOLFDO
2EVHUYDU�HVWDGR�GD�SHOH�SHUL�XPELOLFDO�TXDQWR�n�SUHVHQrD�GH�VLQDLV�LQ�DPDWvULRV�FRPR
UXERU��FDORU��HGHPD�H�SUHVHQrD�GH�H[VXGDGR
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���$�',$%(7(6�*(67$&,21$/��35202fe2�'$�$'$37$fe2�c�*5$9,'(=

*UDYLGH]

�����(QTXDGUDPHQWR�WHtULFR

*UoYLGD��LQWHUQDGD�QR�VHUYLrR�GH�0HGLFLQD�0DWHUQR�)HWDO��SRU�0HWURUUDJLD�GR�VHJXQGR�WULPHVWUH
SRU�GHVFRODPHQWR�DPQLRWHFLGXDO��$�FXPSULU�UHSRXVR�DEVROXWR�QR�OHLWR�GHVGH�D�DGPLVVqR��Ko
FHUFD�GH�XP�PtV�H�PHLR��QD�DOWXUD�FRP����VHPDQDV�GH�JHVWDrqR�

7UDWD�VH �GH �XPD �WHUFHLUD �JHVWDrqR� �FRP �GRLV ��OKRV� �XP �FRP ��� �DQRV �H �RXWUR �FRP �WUtV �DQRV�
DPERV�FRP�JUDYLGH]HV�VHP�FRPSOLFDrxHV�DVVRFLDGDV�H�SDUWRV�HXWvFLFRV��'LDJQRVWLFDGD��Mo�QR
VHUYLrR�GH�LQWHUQDPHQWR��FRP�'*��FRQWURODGD�FRP�GLHWD��1R�PRPHQWR�GHVFULWR�HQFRQWUD�VH�FRP
���VHPDQDV�H�VHLV�GLDV�JHVWDrqR��VHP�SHUGDV�KHPoWLFDV�GHVGH�Ko�GXDV�VHPDQDV��DSvV�YLVLWD
PsGLFD�IRL�DYDQrDGD�D�SRVVLELOLGDGH�GH�R�UHSRXVR�DEVROXWR�SDVVDU�D��UHSRXVR�UHODWLYR��FRP�YLVWD
D�WHU�DOWD�FOuQLFD�HQWUH�XPD�D�GXDV�VHPDQDV��VH�D�VLWXDrqR�FOuQLFD�VH�PDQWLYHU�

$�HVFROKD�GR�FDVR�FOuQLFR�GHYHX�VH�DR�IDFWR�GRV�FXLGDGRV�SUHVWDGRV�n�FOLHQWH�WHUHP�SHUPLWLGR�D
DTXLVLrqR �GH �FRPSHWtQFLDV �QR �pPELWR �GD �SUHVWDrqR �GH �FXLGDGRV �n �PXOKHU �JUoYLGD�
QRPHDGDPHQWH �QD �FRQFHrqR� �SODQHDPHQWR� �LPSOHPHQWDrqR �H �DYDOLDrqR �GH �LQWHUYHQrxHV �n
PXOKHU�FRP�SDWRORJLD�DVVRFLDGD�H�RX�FRQFRPLWDQWH�FRP�D�JUDYLGH]��QHVWH�FDVR�HP�SDUWLFXODU
DSvV�R�GLDJQvVWLFR�GH�'*�H�QD�DGDSWDrqR�n�SDUHQWDOLGDGH��HP�FRQWH[WR�GH�LQWHUQDPHQWR���

$R�ORQJR�GR�HVWoJLR�IRUDP�HVWDEHOHFLGRV�P{OWLSORV�FRQWDFWRV�FRP�D�FOLHQWH��XPD�YH]�TXH�HVWD
SHUPDQHFHX�LQWHUQDGD�QR�VHUYLrR�SRU�XP�ORQJR�SHUuRGR��2�SODQR�GH�FXLGDGRV�DEDL[R�H[SODQDGR
UH�HWH �DSHQDV �XP �WXUQR �H �YLVRX �GDU �UHVSRVWD �n �QHFHVVLGDGHV �H �SULRULGDGHV �QR �PRPHQWR
GHVFULWR�

�����&OLHQWHV
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&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����3URFHGLPHQWRV�GH�GLDJQtVWLFR�H�WHUDSrXWLFD�PqGLFD

$WLWXGHV�WHUDSrXWLFDV
����������������
5HSRXVR�QR�OHLWR
5HSRXVR�DEVROXWR�QR�OHLWR�HP�7UHQGHOHQEXUJ
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������0DQWHU�UHSRXVR�QR�OHLWR�>&RQWuQXR@
�������������������$VVLVWLU�QR�WRPDU�EDQKR�>7XUQR�GD�PDQKq@
�������������������$VVLVWLU�QR�DUUDQMDU�VH�>7XUQR�GD�PDQKq��626@

%HP�HVWDU�IHWDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������5HDOL]DU�DXVFXOWDrqR�GH�UXuGRV�FDUGuDFRV�IHWDLV�>�[�GLD@

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQtVWLFR�H
WHUDSrXWLFD�PqGLFD�

5HODWLYDPHQWH�n�SUHVFULrqR�GH�UHSRXVR�DEVROXWR�QR�OHLWR�HP�7UHQGHOHQEXUJ��HVWH�FRQVLVWLD�QD
JUoYLGD �SHUPDQHFHU �GHLWDGD� �FRP�RV �PHPEURV �LQIHULRUHV �HOHYDGRV �GH �IRUPD �FRQWuQXD� �RV
FXLGDGRV�GH�KLJLHQH�SRGHULDP�VHU�UHDOL]DGRV�QD�FDVD�GH�EDQKR�FRP�UHFXUVR�D�PDFD�FKXYHLUR�
VHQGR�TXH�R�(((602�DX[LOLDYD�D�WUDQVIHUtQFLD�GD�FDPD�SDUD�D�PDFD�H�YLFH�YHUVD�

$V�LQWHUYHQrxHV�GR�(((602�SDVVDYDP�SRU�HQFRUDMDU�R�UHSRXVR��DX[LOLDU�D�JUoYLGD�QD�JHVWqR�GR
UHSRXVR��H[SOLFDQGR�TXH�GHYH�HVWDU�PDLRULWDULDPHQWH�QR�SRVLFLRQDPHQWR�GHF{ELWR�ODWHUDO��SDUD
IDFLOLWDU�D�R[LJHQDrqR�IHWDO�H�D�UHGXrqR�GD�SUHVVqR�QR�FROR�GR�{WHUR��DVVLVWLU�QR�DXWRFXLGDGR
KLJLHQH��QR�YHVWLU�GHVSLU�H�QR�DUUDQMDU�VH�

$�DYDOLDrqR�GR�EHP�HVWDU�IHWDO�HUD�XPD�LQWHUYHQrqR�UHVXOWDQWH�GH�SUHVFULrqR��VHQGR�UHDOL]DGD
DXVFXOWDrqR�GH�UXuGRV�FDUGuDFRV�IHWDLV�XPD�YH]�SRU�GLD��FRQIRUPH�SUHVFULWR�
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�����'RPsQLRV

,QsFLR 'RPsQLRV )LP
���������������� $WLWXGHV�WHUDStXWLFDV
���������������� $GDSWDrqR�n�SDUHQWDOLGDGH
���������������� $GDSWDrqR�n�JUDYLGH]�H�SUHSDUDrqR�SDUD�R�SDUWR
���������������� 0HWDEROLVPR
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� *HVWDrqR
���������������� (PRrqR

�������2V�GRPsQLRV�VHOHFLRQDGRV��VXD�UHODpoR�FRP�R�TXDGUR�WHtULFR

6LVWHPD�&DUGLRYDVFXODU

2�VLVWHPD�FDUGLRYDVFXODU�SUHQGH�VH�FRP�D�GHWHUPLQDrqR�GD�DYDOLDrqR�GD�HYROXrqR�GD�SUHVVqR
DUWHULDO�HP�FRQWH[WR�GH�LQWHUQDPHQWR��YLVWR�TXH�R�LQWHUQDPHQWR�VH�GHYHX�D�PHWURUUDJLD�GR
VHJXQGR�WULPHVWUH��1R�FDVR�GH�KHPRUUDJLD��HVWD�SRGH�PDQLIHVWDU�VH�DWUDYsV�GH�XPD�TXHGD
DFHQWXDGD�QD�SUHVVqR�DUWHULDO�GHYLGR�n�GLPLQXLrqR�GR�YROXPH�VDQJXuQHR�FLUFXODQWH��MXQWDPHQWH
FRP�WDTXLFDUGLD���

$GDSWDpoR�l�3DUHQWDOLGDGH

1R�FDVR�FOuQLFR�DSUHVHQWDGR��IRUDP�WLGDV�HP�FRQWD�DV�QHFHVVLGDGHV�GD�JUoYLGD�QR�pPELWR�GD
SUHSDUDrqR �SDUD �D �SDUHQWDOLGDGH� �XPD �YH] �TXH �R �LQWHUQDPHQWR �QqR �LPSOLFD �R
GHVFRPSURPHWLPHQWR�FRP�D�SUHSDUDrqR�SDUD�D�SDUHQWDOLGDGH��SHOR�FRQWUoULR��D�SUHVHQrD�GR
(((602�SHUPLWH�FRQWULEXLU�SDUD�XPD�WUDQVLrqR�PDLV�VDXGoYHO�SDUD�D�SDUHQWDOLGDGH��2�PRPHQWR
HP�TXH�IRL�UHDOL]DGR�SUHQGHX�VH�FRP�D�GLVSRQLELOLGDGH�GD�JUoYLGD��XPD�YH]�TXH��HP�FRQWDFWRV
DQWHULRUHV��HVWD�VH�HQFRQWUDYD�SRXFR�GLVSRQuYHO��PDQLIHVWDQGR�HVVHQFLDOPHQWH�SUHRFXSDrqR�H
DQVLHGDGH�FRP�D�VLWXDrqR�FOuQLFD�TXH�PRWLYRX�R�LQWHUQDPHQWR�H�D�YLDELOLGDGH�GD�JUDYLGH]�

$GDSWDpoR�l�JUDYLGH]�H�SUHSDUDpoR�SDUD�R�SDUWR

$�LQWHUYHQrqR�QD�DXWRJHVWqR�GH�FRPSOLFDrxHV�GXUDQWH�D�JUDYLGH]��QR�TXH�DR�GLDJQvVWLFR�GH�'*
GL]�UHVSHLWR��WRUQRX�VH��QR�PRPHQWR�GHVFULWR� �XP�DVSHWR�HVVHQFLDO� �HP�SDUWLFXODU�GHYLGR�n
SUHYLVqR�GH�DOWD�DSvV�HVWDELOL]DrqR�GD�FRQGLrqR�FOuQLFD�TXH�GHX�RULJHP�DR�LQWHUQDPHQWR�

0HWDEROLVPR

$ �'* �GH�QH�VH �FRPR �XP �VXEWLSR �GH �LQWROHUpQFLD �DRV �KLGUDWRV �GH �FDUERQR �GLDJQRVWLFDGR �RX
GHWHWDGD�SHOD�SULPHLUD�YH]�QR�GHFXUVR�GD�JUDYLGH]��1D�SULPHLUD�FRQVXOWD�QD�JUDYLGH]�WRGDV�DV
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JUoYLGDV�GHYHUqR�VHU�VXEPHWLGDV�D�XPD�JOLFHPLD�SODVPoWLFD�HP�MHMXP��8P�YDORU�GD�JOLFHPLD�HP
MHMXP�VXSHULRU�RX�LJXDO�D����PJ�GO�PDV�LQIHULRU�D�����PJ��GO�ID]�R�GLDJQvVWLFR�GH�'*��&DVR�R
YDORU�GD�JOLFHPLD�VHMD�LQIHULRU�D����PJ�GO��D�JUoYLGD�GHYH�VHU�UHDYDOLDGD�HQWUH�DV����H���
VHPDQDV�GH�JHVWDrqR�FRP�XPD�SURYD�GH�WROHUpQFLD�RUDO�n�JOLFRVH��372*��FRP����J�GH�JOLFRVH
�$&2*������E��

'XUDQWH�D�JUDYLGH]��DV�PXOKHUHV�JUDGXDOPHQWH�GHVHQYROYHP�UHVLVWtQFLD�n�LQVXOLQD�SDUD�JDUDQWLU
TXH�R�IHWR�UHFHEH�D�TXDQWLGDGH�GH�QXWULHQWHV�DGHTXDGRV��1R�FDVR�GD�'*��HVVD�UHVLVWtQFLD�n
LQVXOLQD�UHVXOWD�HP�KLSHUJOLFHPLD��$�JOLFRVH�DWUDYHVVD�D�SODFHQWD�SDUD�R�IHWR��HVWLPXODQGR�D
SURGXrqR�GH�LQVXOLQD�IHWDO�H�SURPRYHQGR�R�FUHVFLPHQWR�IHWDO��R�TXH�SRGH�OHYDU�D�PDFURVVRPLD
IHWDO��$�FXUWR�SUD]R��'*�DXPHQWD�R�ULVFR�GH�UHVXOWDGRV�DGYHUVRV�QD�JUDYLGH]��HQTXDQWR�D�ORQJR
SUD]R�Ko�XP�DXPHQWR�GR�ULVFR�GH�REHVLGDGH�LQIDQWLO�H�GLDEHWHV�WLSR�,,�WDQWR�QD�PqH�FRPR�QD
FULDQrD�QR�IXWXUR��$&2*������E��

$SvV�R�GLDJQvVWLFR��R�WUDWDPHQWR�LQLFLD�VH�FRP�WHUDSLD�PsGLFD�QXWULFLRQDO��DWLYLGDGH�IuVLFD�H
JHVWqR�GR�SHVR��GHSHQGHQGR�GR�SHVR�SUs�JHVWDFLRQDO�DVVLP�FRPR�PRQLWRUL]DrqR�GD�JOXFRVH
FRP�R�REMHWLYR�GH�DWLQJLU�RV�VHJXLQWHV�YDORUHV��JOLFRVH�HP�MHMXP�LQIHULRU�D����PJ�G/��*OLFRVH
SvV�SUDQGLDO�GH�XPD�KRUD�LQIHULRU�D�����PJ�G/��*OLFRVH�SvV�SUDQGLDO�GH�GXDV�KRUDV�LQIHULRU�D����
PJ�G/��$&2*������E��

(PRpoR

6HJXQGR �R �,&1 �������� �R �GRPuQLR �HPRrqR �UHIHUH�VH �D ��VHQWLPHQWRV �FRQVFLHQWHV �RX
VXEFRQVFLHQWHV��DJUDGeYHLV�RX�GRORURVRV��H[SUHVVRV�RX�QgR�H[SUHVVDGRV��SRGHP�DXPHQWDU�FRP
R�VWUHVVH�RX�FRP�D�GRHQhD���$�DQVLHGDGH��SRU�VXD�YH]�GHVLJQD�VH�XPD��HPRhgR�QHJDWLYD�
VHQWLPHQWRV�GH�DPHDhD��SHULJR�RX�DQJnVWLD��

1R�FDVR�UHODWDGR��YHUL�FD�VH�XP�LQWHUQDPHQWR�SURORQJDGR��FHUFD�GH�XP�PtV�H�PHLR��DVVRFLDGR
D�XPD�SRVVLELOLGDGH�GH�GHVIHFKR�QqR�IDYRUoYHO�GD�JUDYLGH]��DJUDYDGR�SHOR�IDFWR�GH�DTXDQGR�GR
LQWHUQDPHQWR �R �IHWR �VH �DSUHVHQWDU �DEDL[R �GR �OLPLDU �GD �YLDELOLGDGH �IHWDO� �$WXDOPHQWH �R
GLDJQvVWLFR�TXH�PRWLYRX�R�LQWHUQDPHQWR�HQFRQWUD�VH�HVWDELOL]DGR��H[LVWLQGR�D�SRVVLELOLGDGH�GH
DOWD��7RGDYLD��D�HYLGtQFLD�GHPRQVWUD�TXH�DV�JUoYLGDV�LQWHUQDGDV�FRP�GLDJQvVWLFR�GH�JUDYLGH]
GH�DOWR�ULVFR�H[SHULHQFLDP�QuYHLV�PDLV�DOWRV�GH�DQVLHGDGH�JHUDO�H�GHSUHVVqR�SHULQDWDO�GR�TXH�DV
JUoYLGDV�GH�EDL[R�ULVFR��6PRUWL�HW�DO�� ��������2�GLDJQvVWLFR�GH�FRPSOLFDrxHV�QD�JUDYLGH]�H
FRQVHTXHQWH�LQWHUQDPHQWR�KRVSLWDODU�SRGH�JHUDU�R�GHVHQYROYLPHQWR�GH�VHQWLPHQWRV�GH�VWUHVV�
DQVLHGDGH�H�GHSUHVVqR��6PRUWL�HW�DO���������

'HVGH�R�PRPHQWR�HP�TXH�VqR�LQWHUQDGDV��DV�PXOKHUHV�UHODWDP�VHQWLPHQWRV�GH�FKRTXH��D
SHUFHrqR�GH�TXH�VXD�JUDYLGH]�VH�WRUQRX�GLIHUHQWH�GH�XPD��JUDYLGH]�QRUPDO��H�H[SHULHQFLDP
XPD�DOWHUDrqR�GD�H[SHULtQFLD��QRUPDOPHQWH�DOHJUH��GD�JUDYLGH]��6HQWLPHQWRV�GH�VROLGqR�H�DV
GL�FXOGDGHV�DVVRFLDGDV�DR�HVWDU�ORQJH�GH�FDVD�VqR�UHODWDGRV�SRU�PXOKHUHV�JUoYLGDV�LQWHUQDGDV�
QRPHDGDPHQWH�HP�UHODrqR�DRV��OKRV�PDLV�YHOKRV��6PRUWL�HW�DO���������
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$VVLP��R�GRPuQLR�HPRrqR�H�R�IRFR�DQVLHGDGH��PDQWsP�VH�FRPR�UHOHYDQWH��VHQGR�XP�IRFR�GH
DWHQrqR��FRP�YLVWD�D�GHWHUPLQDU�D�HYROXrqR�GD�DQVLHGDGH�

*HVWDpoR

$�JUDYLGH]�s�XP�IHQvPHQR�GLQpPLFR�H�PXOWLGLPHQVLRQDO�SDUD�D�PXOKHU� �H�IDPuOLD� �1R�VHLR
IDPLOLDU��UHSUHVHQWD�XPD�WUDQVIRUPDrqR�UHSOHWD�GH�H[SHFWDWLYDV��GHVHMRV�H�LQVHJXUDQrDV�HP
UHODrqR�n�H[SHULtQFLD�IXWXUD�H�DR�DVVXPLU�GH�QRYRV�SDSsLV�H�UHVSRQVDELOLGDGHV��5RGULJXHV�HW�DO��
������

$SHVDU �GH �VHU �XP�SHUuRGR�GH�YLYtQFLDV �VDXGoYHLV� �D �JUDYLGH] �SRGH�VHU �DFRPSDQKDGD�GH
GLDJQvVWLFRV �FDSD]HV�GH�H[SRU �WDQWR�D �PqH�FRPR�R�IHWR �D �XP�ULVFR�PDLRU �GH�UHVXOWDGRV
GHVIDYRUoYHLV��i�R�FDVR�GDV�FKDPDGDV�JUDYLGH]HV�GH�DOWR�ULVFR��TXDQGR�DV�PXOKHUHV�UHFHEHP
XP �GLDJQvVWLFR �GH �JUDYLGH] �GH �DOWR �ULVFR� �HQIUHQWDP �XPD �H[SHULtQFLD �GHVD�DQWH�
H[SHULHQFLDQGR� �IUHTXHQWHPHQWH� �VHQWLPHQWRV �GH �FXOSD� �PHGR� �DQVLHGDGH �H �SUHRFXSDrqR�
3RGHP �WDPEsP� �WHU �GL�FXOGDGHV �HP �GHVHPSHQKDU �RV �SDSsLV �HVWDEHOHFLGRV �SHOD �VRFLHGDGH �H�
FRQVHTXHQWHPHQWH��SDVVDU�SRU�PXGDQrDV�QD�VXD�URWLQD�FRP�LPSDFWR�QD�VXD�TXDOLGDGH�GH�YLGD
�5RGULJXHV�HW�DO���������

$�JUDYLGH]�GH�DOWR�ULVFR�IUHTXHQWHPHQWH�LPSOLFD�ORQJRV�SHUuRGRV�GH�LQWHUQDPHQWR�KRVSLWDODU�
TXH�SRGHP�YDULDU�GH�VHPDQDV�D�PHVHV��RQGH�DV�JUoYLGDV�WtP�GH�SDUWLOKDU�HVSDrRV�UHGX]LGRV
FRP�RXWUDV �PXOKHUHV� �QXPD�FRQYLYtQFLD �LQWHQVD� �HQTXDQWR �VqR �DYDOLDGDV �GLDULDPHQWH �SRU
SUR�VVLRQDLV�GH�VD{GH��5RGULJXHV�HW�DO���������

(VWD �H[SHULtQFLD �SRGH �WHU �XP�JUDQGH �LPSDFWR �QD �PXOKHU �H �IDPuOLD� �GHYLGR �nV �GL�FXOGDGHV �HP
FRPSUHHQGHU�D�VLWXDrqR��DR�ORQJR�SHUuRGR�GH�DGDSWDrqR��nV�FLUFXQVWpQFLDV�TXH�OHYDUDP�DR
LQWHUQDPHQWR� �nV �H[SHFWDWLYDV�IUXVWUDGDV�VREUH�D �JUDYLGH]�RX�n�YDULHGDGH�GH�VHQWLPHQWRV
H[SHULHQFLDGRV��3RU�RXWUR�ODGR��DV�PXOKHUHV�TXH�YLYHP�XPD�JUDYLGH]�GH�DOWR�ULVFR�HP�FRQWH[WR
GH �LQWHUQDPHQWR �VqR �PDLV �YXOQHUoYHLV �n �IUDJLOLGDGH �HPRFLRQDO �H �LQVWDELOLGDGH �SRUTXH
H[SHULPHQWDP�VHQWLPHQWRV�QHJDWLYRV�TXH�SRGHP�FDXVDU�GHVFRQIRUWR�H�GL�FXOWDU�D�DFHLWDrqR�GR
GLDJQvVWLFR�GH�JUDYLGH]�GH�DOWR�ULVFR��FRP�XP�LPSDFWR�GLUHWR�QD�VXD�VD{GH��5RGULJXHV�HW�DO��
�����

�����'DGRV

0HWDEROLVPR
����������������

*OLFHPLD�FDSLODU�����PJ�GO�
*HVWDpoR
����������������
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'DWD�GD�{OWLPD�PHQVWUXDrqR�������������
7HVWH�GH�JUDYLGH]��SRVLWLYR�

*UDYLGH]
,GDGH�JHVWDFLRQDO��������6HPDQDV�
'DWD�SURYoYHO�GH�SDUWR�������������
/RFDO�GH�DYDOLDrqR�GD�SUHVVqR�VDQJXuQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVqR�VDQJXuQHD�VLVWvOLFD������PP�+J�
3UHVVqR�VDQJXuQHD�GLDVWvOLFD�����PP�+J�

3HUGD�VDQJXuQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXuQHD�YDJLQDO�
����������������

&RQKHFLPHQWR�VREUH�FRPSOLFDrxHV�GXUDQWH�D�JUDYLGH]��QHFHVVLWD�VHU�PHOKRUDGR�SDUD
SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�
&RQKHFLPHQWR�VREUH�UHJLPH�GLHWsWLFR�GXUDQWH�D�JUDYLGH]��QHFHVVLWD�VHU�PHOKRUDGR�SDUD
SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�
&RQKHFLPHQWR�VREUH�DXWRYLJLOpQFLD�GH�FRPSOLFDrxHV�GXUDQWH�D�JUDYLGH]��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDpuHV�GXUDQWH�D�JUDYLGH]
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�GLHWqWLFR�GXUDQWH�D�JUDYLGH]
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRYLJLOnQFLD�GH�FRPSOLFDpuHV
GXUDQWH�D�JUDYLGH]

(PRpoR
����������������

7ULVWH]D�SHUVLVWHQWH��Ko�PDLV�GH�XPD�VHPDQD���1qR��
9HUEDOL]DrqR�GH�DQVLHGDGH��1qR��

$QVLHGDGH
$GDSWDpoR�l�JUDYLGH]�H�SUHSDUDpoR�SDUD�R�SDUWR
����������������

&RQKHFLPHQWR�VREUH�GHVHQYROYLPHQWR�IHWDO��QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D
PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�GHVHQYROYLPHQWR�IHWDO
$GDSWDpoR�l�SDUHQWDOLGDGH
����������������

&RQKHFLPHQWR�VREUH�PXGDQrDV�IDFH�n�FKHJDGD�GR�UHFsP�QDVFLGR��QHFHVVLWD�VHU�PHOKRUDGR
SDUD�SURJUHGLU�SDUD�D�PHVWULD��s�R�PRPHQWR�SUvSULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�PXGDQpDV�IDFH�l�FKHJDGD�GR�UHFqP�
QDVFLGR

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

)DFH�DRV�GLDJQvVWLFRV�GH�HQIHUPDJHP�HQXQFLDGRV��GH�QLUDP�VH�RV�REMHWLYRV�D�DOFDQrDU�FRP�DV
LQWHUYHQrxHV�SURSRVWDV�
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H�QXUVLQJ���(6(3 S����� ����������������

1R�LQuFLR �GR�WXUQR�D�SULRULGDGH�SDVVRX�SRU �GHWHUPLQDU�VLQDLV �GH�FRPSOLFDrqR�GD�JUDYLGH]�
QRPHDGDPHQWH�DWUDYsV�GD�DYDOLDrqR�GD�SUHVVqR�DUWHULDO��$�DYDOLDrqR�GD�JOLFHPLD��HP�MHMXP��Mo
WLQKD�VLGR�UHDOL]DGD�QR��QDO�GR�WXUQR�GD�QRLWH�

(QWUHWDQWR��IRL�UHDOL]DGD�D�DXVFXOWDrqR�GRV�UXuGRV�FDUGuDFRV�IHWDLV��H�WHQGR�H�FRQWD�DV�TXHVWxHV
FRORFDGDV �SHOD �JUoYLGD� �HVVH �PRPHQWR �IRL �R �PRPHQWR �RSRUWXQR �SDUD �HQVLQDU �VREUH
GHVHQYROYLPHQWR�IHWDO�H�SDGUqR�HVSHUDGR�GH�PRYLPHQWR�IHWDLV�

3RVWHULRUPHQWH��DVVLVWLX�VH�D�FOLHQWH�D�UHDOL]DU�RV�FXLGDGRV�GH�KLJLHQH�QR�OHLWR�H�GHWHUPLQRX�VH�D
HYROXrqR�GD�DQVLHGDGH��TXH�D�JUoYLGD�UHIHUH�Mo�QqR�VHQWLU�

4XDQGR�VH�UHDOL]RX�D�VHJXQGD�SHVTXLVD�GH�JOLFHPLD�FDSLODU��XPD�KRUD�DSvV�R�SHTXHQR�DOPRrR��H
WHQGR�HP�FRQWD�D�GLVSRQLELOLGDGH�GHPRQVWUDGD�SHOD�JUoYLGD��IRL�UHDOL]DGD�LQWHUYHQrqR�QR�pPELWR
GD�SURPRrqR�GR�DMXVWDPHQWR�n�JUDYLGH]�FRP�FRPSOLFDrxHV��IDFH�DR�GLDJQvVWLFR�GH�'*�

3RU��P��IRL�UHDOL]DGD�LQWHUYHQrqR�QR�GRPuQLR�GD�DGDSWDrqR�n�SDUHQWDOLGDGH��YLVWR�TXH�D�JUoYLGD
GHPRQVWURX �SUHRFXSDrqR �UHODWLYDPHQWH �n �LQWHJUDrqR �GR �UHFsP�QDVFLGR �QD �IDPuOLD� �HP
SDUWLFXODU��UHODWLYDPHQWH�n�LUPq�PDLV�YHOKD�

'20i1,2��6LVWHPD�&DUGLRYDVFXODU

'HWHUPLQDU�HYROXrqR�GD�SUHVVqR�DUWHULDO

'HWHUPLQDU�HYROXpoR�GD�JOLFHPLD

'20i1,2��0HWDEROLVPR

'HWHUPLQDU�HYROXrqR�GD�JOLFHPLD

'20i1,2��*HVWDpoR

'HWHUPLQDU�VLQDLV�GH�FRPSOLFDrqR�GD�JUDYLGH]�H�RX�GHVHQYROYLPHQWR�IHWDO

'20i1,2��(PRpoR

'HWHUPLQDU�HYROXrqR�GD�DQVLHGDGH
)DFLOLWDU�FRPXQLFDrqR�H�H[SUHVVqR�GH�HPRrxHV

'20i1,2��$GDSWDpoR�l�JUDYLGH]�H�SUHSDUDpoR�SDUD�R�SDUWR

3URPRYHU�DMXVWDPHQWR�n�JUDYLGH]

'20i1,2��$GDSWDpoR�l�SDUHQWDOLGDGH

3URPRYHU�DGDSWDrqR�n�SDUHQWDOLGDGH��LQWHJUDrqR�GR�UHFsP�QDVFLGR�QD�FDVD�H�QD�IDPuOLD
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�������$�HYROXpoR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

6HJXLGDPHQWH� �DSUHVHQWDP�VH �RV �FULWsULRV �GH �UHVXOWDGR� �HP �IXQrqR �GRV �GLDJQvVWLFRV �GH
HQIHUPDJHP�HOHQFDGRV�

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
FRPSOLFDpuHV �GXUDQWH �D �JUDYLGH]� �q �HVSHUDGR�

4XH�D�JUoYLGD�FRPSUHHQGD�D�VXD�FRQGLrqR�GH�VD{GH�
4XH�D�JUoYLGD�FRPSUHHQGD�R�LPSDFWR�GD�FRPSOLFDrqR�QD�JUDYLGH]�H�QR�GHVHQYROYLPHQWR
IHWDO�UHFsP�QDVFLGR�
4XH�D�JUoYLGD�UHFRQKHrD�D�UHODrqR�HQWUH�R�FRQWUROR�GD�JOLFHPLD�H�RV�UHVXOWDGRV�SHULQDWDLV
4XH�D�JUoYLGD�VDLED�D�UHODrqR�HQWUH�TXDQWLGDGH�GH�DOLPHQWRV�H�R�FRQWUROR�GD�JOLFHPLD

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
GLHWqWLFR�GXUDQWH�D�JUDYLGH]��q�HVSHUDGR�

4XH�D�JUoYLGD�VDLED�R�Q{PHUR�GH�UHIHLrxHV�D�UHDOL]DU�GXUDQWH�R�GLD�
4XH�D�JUoYLGD�VDLED�TXH�RV�KLGUDWRV�GH�FDUERQR�YDORU�FDOvULFR�WRWDO�GHYHP�VHU�GLVWULEXuGRV
DR�ORQJR�GR�GLD

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
DXWRYLJLOnQFLD �GH �FRPSOLFDpuHV �GXUDQWH �D �JUDYLGH]� �q �HVSHUDGR�

4XH�D�JUoYLGD�VDLED�D�IUHTXtQFLD�SDUD�UHDOL]DU�D�DXWRYLJLOpQFLD�GD�JOLFHPLD�FDSLODU
4XH�D�JUoYLGD�VDLED�RV�YDORUHV�HVSHUDGRV�GD�JOLFHPLD�FDSLODU

5HODWLYDPHQWH �DR �GLDJQtVWLFR �SRWHQFLDO �SDUD �PHOKRUDU �FRQKHFLPHQWR �VREUH
GHVHQYROYLPHQWR �IHWDO� �q �HVSHUDGR�

4XH�D�JUoYLGD�LQWHJUH�R�FRQKHFLPHQWR�QHFHVVoULR�SDUD�TXH�VHMD�FDSD]�GH�UHFRQKHFHU�RV
PDUFRV�GH�GHVHQYROYLPHQWR�IHWDO�
4XH�D�JUoYLGD�LQWHJUH�R�FRQKHFLPHQWR�QHFHVVoULR�SDUD�TXH�VHMD�FDSD]�GH�UHODFLRQDU�RV
FRPSRUWDPHQWRV�GH�SURFXUD�GH�VD{GH�GXUDQWH�D�JUDYLGH]�FRP�D�VD{GH�IHWDO�

5HODWLYDPHQWH�DR�GLDJQtVWLFR�SRWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�PXGDQpDV
IDFH�l�FKHJDGD�GR�UHFqP�QDVFLGR��q�HVSHUDGR�

4XH �D �JUoYLGD �LQWHJUH �R �FRQKHFLPHQWR �QHFHVVoULR �SDUD �JHULU �D �LQWHJUDrqR �GR �QRYR
HOHPHQWR�QD�IDPuOLD�UHODWLYDPHQWH�n�LUPq�PDLV�YHOKD��
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�����'LDJQtVWLFRV

6LVWHPD�FDUGLRYDVFXODU
�������������������$YDOLDU�HYROXrqR�GD�SUHVVqR�VDQJXuQHD�>�[�WXUQR@

0HWDEROLVPR
�������������������$YDOLDU�HYROXrqR�GD�JOLFHPLD�>-HMXP���K�DSvV�SHT��DOPRrR���K�DSvV�R
DOPRrR���K�DSvV�R�MDQWDU@

*HVWDpoR
����������������
*UDYLGH]
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�JUDYLGH]

����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDpuHV�GXUDQWH�D�JUDYLGH]
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�FRPSOLFDrxHV�GXUDQWH�D
JUDYLGH]
�������������������(QVLQDU�VREUH�FRPSOLFDrxHV�GR�FRPSURPLVVR�GD�JUDYLGH]

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�GLHWqWLFR�GXUDQWH�D�JUDYLGH]
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�UHJLPH�GLHWsWLFR�GXUDQWH�D
JUDYLGH]
�������������������(QVLQDU�VREUH�UHJLPH�GLHWsWLFR
�������������������(QVLQDU�VREUH�D�UHODrqR�HQWUH�D�GLHWD�H�RV�UHVXOWDGRV�SHULQDWDLV

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRYLJLOnQFLD�GH�FRPSOLFDpuHV
GXUDQWH�D�JUDYLGH]
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�DXWRYLJLOpQFLD�GH
FRPSOLFDrxHV�GXUDQWH�D�JUDYLGH]
�������������������(QVLQDU�VREUH�DXWRYLJLOpQFLD��VLQDLV�GH�FRPSOLFDrxHV�GXUDQWH�D
JUDYLGH]

(PRpoR
����������������
$QVLHGDGH
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GD�DQVLHGDGH

$GDSWDpoR�l�JUDYLGH]�H�SUHSDUDpoR�SDUD�R�SDUWR
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�GHVHQYROYLPHQWR�IHWDO
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�GHVHQYROYLPHQWR�IHWDO
�������������������(QVLQDU�VREUH�GHVHQYROYLPHQWR�IHWDO
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$GDSWDpoR�l�SDUHQWDOLGDGH
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�PXGDQpDV�IDFH�l�FKHJDGD�GR�UHFqP�
QDVFLGR
,QWHUYHQrxHV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXrqR�GR�FRQKHFLPHQWR�VREUH�PXGDQrDV�IDFH�D�FKHJDGD
GR�UHFsP�QDVFLGR
�������������������(QVLQDU�VREUH�SUHSDUDrqR�GD�FULDQrD�SDUD�SDSHO�GH�LUPqR

�������$V�LQWHUYHQpuHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFswFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

1R�FDVR�FOuQLFR�DSUHVHQWDGR��DSURYHLWRX�VH�R�PRPHQWR�HP�TXH�VH�UHDOL]RX�D�DXVFXOWDrqR�GH
UXuGRV�FDUGuDFRV�IHWDLV�SDUD�TXHVWLRQDU��p2�EHEi�FRQWLQXD�D�FUHVFHU�H�GHVHQYROYHU�VH��7HP�LGHLD
GRV�PDUFRV�GH�GHVHQYROYLPHQWR�QHVWD�IDVH�GR�TXH�Me�FRQVHJXH�ID]HU"��$�JUoYLGD�UHIHUH�TXH�QqR
VDEH��PDV�pTXH�VHQWH�D�EHEi�D�PH[HU�PXLWR��HVSHFLDOPHQWH�d�QRLWH���VLF�� �TXHVWLRQD�VH�s
QRUPDO��QqR�VH�UHFRUGD�GH�QD�JUDYLGH]�DQWHULRU�WHU�VHQWLGR�R�PHVPR�QHVWD�DOWXUD��FRP�YLVWD�D
SURPRYHU�R�DMXVWDPHQWR�n�JUDYLGH]�HQVLQRX�VH�VREUH�GHVHQYROYLPHQWR�IHWDO�H�VREUH�R�SDGUqR
HVSHUDGR�GRV�PRYLPHQWRV�IHWDLV��

2�FRQKHFLPHQWR�VREUH�GHVHQYROYLPHQWR�IHWDO�DEUDQJH�XP�FRQMXQWR�GH�LQIRUPDrxHV��TXH�SRGHP
FRQWULEXLU �SDUD�DMXGDU�D�JUoYLGD�H�D�SHVVRD�VLJQL�FDWLYD�D�YLVXDOL]DU �R�SURJUHVVR�GR�VHX�EHEs�
(VWH�WHPD�s�IUHTXHQWHPHQWH�SHVTXLVDGR�SRU�JUoYLGDV��HVSHFLDOPHQWH�RQOLQH��&DUGRVR�HW�DO��
����E���2�LQWHUHVVH�QR�GHVHQYROYLPHQWR�IHWDO�s�XP�DFKDGR�FRPXP�QDV�JUoYLGDV��HVWDV�TXHUHP
WHU�XPD�LGHLD�GH�TXDO�D�DSDUtQFLD�GR�EHEs��R�TXH�FRQVHJXH�ID]HU�H�FRPR�VDEHU�VH�HVWo�EHP��$
FRPSUHHQVqR�GH�WRGRV�HVWHV�DVSHWRV��FRQWULEXL�SDUD�XPD�PHOKRU�SHUFHrqR�GR�HVWDGR�GH�VD{GH
GR��OKR��&DUGRVR�HW�DO�������E���

3DUD �DOsP �GLVWR� �H �WHQGR �HP �FRQWD �D �SUHRFXSDrqR �PDQLIHVWDGD �SHOD �JUoYLGD� �WRUQRX�VH
LPSRUWDQWH �LQIRUPDU �VREUH �R �SDGUqR �HVSHUDGR �GH �PRYLPHQWRV �IHWDLV� �(VWD �SUHRFXSDrqR �s
GHVFULWD�QD�OLWHUDWXUD�FRPR�FRPXP�HQWUH�DV�JUoYLGDV��&DUGRVR�HW�DO�������E���VHQGR�LPSRUWDQWH
LQIRUPo�ODV� �GH�TXH�s�QRUPDO �VHQWLU �PRYLPHQWRV�FDGD�YH]�PDLV �LQWHQVRV�n �PHGLGD�TXH�D
JUDYLGH]�DYDQrD��HSLVvGLRV�GH�PRYLPHQWRV�PDLV�YLJRURVRV��VROXrRV�IHWDLV�H�XP�SDGUqR�GLoULR�GH
PRYLPHQWRV �TXH�HQYROYH �PRYLPHQWRV �IHWDLV �IRUWHV �QR �SHUuRGR �QRWXUQR� �(VVDV �LQIRUPDrxHV
SRGHP�DMXGDU�DV�JUoYLGDV�D�HQWHQGHU�PHOKRU�R�SDGUqR�GH�PRYLPHQWRV�IHWDO�H�SURFXUDU�DYDOLDrqR
DGHTXDGD�VH�KRXYHU�DOJXPD�DOWHUDrqR��&DUGRVR�HW�DO�������E���

3RVWHULRUPHQWH��TXDQGR�VH�UHDOL]RX�D�SHVTXLVD�GH�JOLFHPLD�FDSLODU�XPD�KRUD�DSvV�R�SHTXHQR
DOPRrR��TXHVWLRQRX�VH�D�JUoYLGD�VREUH�VH�WHP�DOJXPD�SUHRFXSDrqR�UHODWLYD�DR�GLDJQvVWLFR��$
JUoYLGD�YHUEDOL]RX�TXH�IRL�SHVTXLVDU�n�LQWHUQHW�VREUH�'*�H�UHIHULX�TXH�HPERUD�QqR�VDLED�FRPR
SRGH�DOWHUDU�D�VXD�JUDYLGH]��D��OKD�PDLV�YHOKD�WHP�R�GLDJQvVWLFR�GH�GLDEHWHV�PHOOLWXV�WLSR����R



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

TXH �OKH �Go �FRQ�DQrD �SDUD �JHULU �HVWD �FRPSOLFDrqR� �4XHVWLRQD �VREUH �RV �YDORUHV �HVSHUDGRV �GH
JOLFHPLD�H�GH�TXDQWR�HP�TXDQWR�WHPSR�GHYH�UHDOL]DU�D�SHVTXLVD�GH�JOLFHPLD��5HODWLYDPHQWH�DR
UHJLPH�GLHWsWLFR�UHIHUH�TXH�UHDOL]D�KDELWXDOPHQWH�TXDWUR�UHIHLrxHV�SRU�GLD��SHTXHQR�DOPRrR�
DOPRrR��ODQFKH�H�MDQWDU���$R�SHTXHQR�DOPRrR��QRUPDOPHQWH�LQJHUH�XP�SqR�H�XPD�FKoYHQD�GH
OHLWH�FRP�FDIs��DR�DOPRrR�FRPLD�XPD�VRSD�H�XPD�SHrD�GH�IUXWD��DR�ODQFKH�XPD�SHrD�GH�IUXWD�H
DR�MDQWDU�XPD�UHIHLrqR�GH�FDUQH�RX�SHL[H�DFRPSDQKDGD�SRU�DUUR]�RX�PDVVD�H�IUXWD�SDUD
VREUHPHVD��5HIHUH�TXH�LQJHULD�PDLV�RX�PHQRV�XP�OLWUR�GH�oJXD�SRU�GLD��)DFH�D�LVWR�HOHQFRX�VH�R
GLDJQvVWLFR�p3RWHQFLDO�SDUD�PHOKRUDU�R�FRQKHFLPHQWR�VREUH�FRPSOLFDhmHV�GXUDQWH�D�JUDYLGH]q�H
�3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�GLHWiWLFRq�

2�SODQR�DOLPHQWDU�GHYH�IRUQHFHU�XPD�LQJHVWqR�FDOvULFD�DGHTXDGD�SDUD�SURPRYHU�D�VD{GH�IHWDO�H
PDWHUQD��DWLQJLU�RV�REMHWLYRV�JOLFsPLFRV�H�SURPRYHU�R�DXPHQWR�GH�SHVR�DGHTXDGR��1qR�Ko
LQYHVWLJDrqR�GH�QLWLYD�TXH�LGHQWL�TXH�XPD�LQJHVWqR�FDOvULFD�vWLPD�HVSHFu�FD�SDUD�SHVVRDV�FRP
'*�RX�VXJLUD�TXH�DV�VXDV�QHFHVVLGDGHV�FDOvULFDV�VHMDP�GLIHUHQWHV�GDV�SHVVRDV�JUoYLGDV�VHP
'*��$�LQJHVWqR�GLHWsWLFD��GH�UHIHUtQFLD��UHFRPHQGDGD�SDUD�WRGDV�DV�SHVVRDV�JUoYLGDV��s�XP
PuQLPR�GH�����J�GH�KLGUDWRV�GH�FDUERQR��XP�PuQLPR�GH����J�GH�SURWHuQD�H�GH����J�GH��EUD��2
SODQR�QXWULFLRQDO �GHYH�HQIDWL]DU �DV �JRUGXUDV �PRQRLQVDWXUDGDV�H �SROL�LQVDWXUDGDV� �HQTXDQWR
OLPLWD�DV�JRUGXUDV�VDWXUDGDV�H�HYLWD�DV�JRUGXUDV�WUDQV��$�TXDQWLGDGH�H�WLSR�GH�KLGUDWRV�GH
FDUERQR�WHUqR�LPSDFWR�QRV�QuYHLV�GH�JOLFRVH��2�YDORU�FDOvULFR�WRWDO�GHYHUo�REHGHFHU�n�VHJXLQWH
GLVWULEXLrqR�GH�PDFURQXWULHQWHV���������GH�KLGUDWRV�GH�FDUERQR��DSRUWH�PuQLPR�����JU�GLD��
����GH�JRUGXUDV���������GH�SURWHuQDV��$OPHLGD�HW�DO���������

'HYH��WDPEsP��WHU�VH�HP�FRQVLGHUDrqR��QD�GLHWD�GD�JUoYLGD��RV�PLFURQXWULHQWHV�IXQGDPHQWDLV
FRPR �RV �PLQHUDLV ��IHUUR� �LRGR �H �FoOFLR�� �YLWDPLQDV ��oFLGR �IvOLFR� �YLWDPLQD �& �H �YLWDPLQDV
OLSRVVRO{YHLV��H�DV��EUDV�VRO{YHLV�H�LQVRO{YHLV��$OPHLGD�HW�DO���������

2�SODQR�DOLPHQWDU�GHYH�VHU�HTXLOLEUDGR�H�RV�KLGUDWRV�GH�FDUERQR�YDORU�FDOvULFR�WRWDO�GHYHP�VHU
GLVWULEXuGRV�DR�ORQJR�GR�GLD�SRU�WUtV�UHIHLrxHV�SULQFLSDLV��GXDV�D�WUtV�UHIHLrxHV�LQWHUPsGLDV��PHLR
GD�PDQKq�H�XP�D�GRLV�ODQFKHV��H�XPD�DQWHV�GH�GHLWDU��$�FHLD�GHYH�FRQWHU�KLGUDWRV�GH�FDUERQR
FRPSOH[RV��GH�IRUPD�D�HYLWDU�D�KLSRJOLFHPLD�QRWXUQD�H�FHWRVH�PDWLQDO��$OPHLGD�HW�DO���������

$ �DXWRYLJLOpQFLD �GD �JOLFHPLD �s �IXQGDPHQWDO �SDUD �DYDOLDU �R �SHU�O �JOLFsPLFR �GD �JUoYLGD �H �D
QHFHVVLGDGH�GH�LQLFLDU�WHUDStXWLFD�IDUPDFROvJLFD��'HYHUqR�VHU�UHDOL]DGDV���GHWHUPLQDrxHV�GD
JOLFHPLD�FDSLODU �GLoULDV� �HP�MHMXP�H�XPD�KRUD�DSvV�R �LQuFLR �GDV �WUtV �SULQFLSDLV �UHIHLrxHV�
SRGHQGR�VHU�DMXVWDGR�VH�QHFHVVoULR��$OPHLGD�HW�DO���������

1XP�PRPHQWR�SRVWHULRU��D�JUoYLGD�IRL�TXHVWLRQDGD�VREUH�G{YLGDV�H�SUHRFXSDrxHV�UHODFLRQDGDV
FRP�D�SUHSDUDrqR�SDUD�D�SDUHQWDOLGDGH� �VH�s�DOJR�TXH�Mo �SHQVRX�RX�QqR� �5HIHUH�TXH�IRL
FRQWDFWDGD�SHOD�8&&�GH�UHIHUtQFLD�H�YDL�LQLFLDU�YDL�LQLFLDU�QD�VHPDQD�VHJXLQWH�DR�PHX�FRQWDFWR�
YLD�SODWDIRUPD�RQOLQH��VHVVxHV�GH�SUHSDUDrqR�SDUD�D�SDUHQWDOLGDGH�QD�XQLGDGH�GH�UHIHUtQFLD�
0DQLIHVWD�SUHRFXSDrqR�FRP�D�UHDrqR�GD��OKD�GH�WUtV�DQRV�n�FKHJDGD�GD�LUPq��UHIHUH�TXH�GDGR�R
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LQWHUQDPHQWR�WtP�WLGR�SRXFR�FRQWDFWR�H�pWHPRV�WHQWDGR�TXH�YHQKD�Fe�PDV�HOD�QgR�WHP�UHDJLGR
EHP�TXDQGR�YHP�DTXL�YLVLWDU�PH��QgR�VHL�FRPR�YDL�UHDJLU�DR�LUPgRq��VLF���$VVLP��HOHQFRX�VH�R
GLDJQvVWLFR�p3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�PXGDQhDV�IDFH�d�FKHJDGD�GR�UHFiP�
QDVFLGRq�

�����(VSHFLwFDpoR�GDV�LQWHUYHQpuHV

(QVLQDU�VREUH�GHVHQYROYLPHQWR�IHWDO
([SOLFDU�TXH�R�IHWR�nV����VHPDQDV�s�FDSD]�GH�RXYLU��UHDJLU�DR�VRP�H�GLVWLQJXLU�R�SDODGDU�
7DPEsP�FRPHrD�D�DXPHQWDU�GH�SHVR�GHYLGR�n�DFXPXODrqR�GD�SULPHLUD�FDPDGD�GH
JRUGXUD�VRE�D�SHOH��&DUGRVR�HW�DO�������E��
$SUHVHQWD�PRYLPHQWRV�PDLV�YLJRURVRV�HP�UHVSRVWD�D�HVWuPXORV�DXGLWLYRV��H�SRU�LVVR�Mo�s
SRVVuYHO�FRQKHFHU�R�VHX�SDGUqR�GH�PRYLPHQWRV��&DUGRVR�HW�DO�������E��
1HVWD�IDVH�HP�TXH�R�IHWR�UHDJH�D�HVWuPXORV�DXGLWLYRV�s�LPSRUWDQWH�D�LQWHUDrqR�FRP�R
PHVPR��FRP�R�REMHWLYR�GH�SURPRYHU�R�GHVHQYROYLPHQWR�FRJQLWLYR�H�PRWRU��DVVLP�FRPR�QD
FULDrqR�GH�YuQFXORV�DIHWLYRV��3RU�H[HPSOR��IDODU�FRP�R�EHEs��OHU�HP�YR]�DOWD��FRORFDU
P{VLFD��WRFDU�QR�DEGvPHQ��&DUGRVR�HW�DO�������E��
([SOLFDU�TXH�D�UHJXODULGDGH�GRV�PRYLPHQWRV�GR�IHWR�s�XP�GRV�VLQDLV�PDLV�LPSRUWDQWHV�GR
EHP�HVWDU�IHWDO��3RU�LVVR��LPSRUWD�TXH�D�PqH�GHGLTXH�DOJXP�WHPSR�SDUD�HVWDU�DWHQWD�DRV
PRYLPHQWRV�GR�VHX�EHEs��LVVR�LUo�DMXGDU�D�QRWDU�TXDLVTXHU�PXGDQrDV�QR�VHX
FRPSRUWDPHQWR��&DUGRVR�HW�DO�������E��
([SOLFDU�TXH�RV�PRYLPHQWRV�IHWDLV�WHQGHP�D�WRUQDU�VH�PDLV�IUHTXHQWHV�QR��QDO�GR�GLD�H
DXVHQWHV�GXUDQWH�RV�FLFORV�GH�VRQR�IHWDO��FHUFD�GH�������PLQXWRV�SRU�FLFOR���&DUGRVR�HW�DO��
����E��
3RGH�FRPHrDU�D�SUHVWDU�PDLV�DWHQrqR�DRV�PRYLPHQWRV�IHWDLV�D�SDUWLU�GD���c�VHPDQD�H
FRQWLQXDU�D�ID]t�OR�DWs�DR��QDO�GD�JUDYLGH]��3DUD�R�ID]HU��SRGH��SRU�H[HPSOR���FRQWDU�DWs
����PRYLPHQWRV�QR�PHVPR�KRUoULR��WRGRV�RV�GLDV��&RP�R�SDVVDU�GR�WHPSR��YDL�FRPHrDU�D
SHUFHEHU�TXDO�R�SDGUqR�KDELWXDO�GR�EHEs��&DUGRVR�HW�DO�������E��
2�VLQDO�TXH�GHYH�PRWLYDU�D�SURFXUD�GH�XP�SUR�VVLRQDO�GH�VD{GH��VHUo��SHUFHEHU�TXH�R�IHWR
SDURX�GH�VH�PH[HU�RX�HVWo�D�PH[HU�VH�QXP�SDGUqR�GLIHUHQWH�GR�KDELWXDO��SDUD�PHQRV��
(P�YH]�GH�XP�Q{PHUR�HVSHFu�FR�GH�PRYLPHQWRV�FRQVLGHUDGR�QRUPDO��s�D�PXGDQrD�QR
SDGUqR�GH�PRWLYRV�TXH�s�LPSRUWDQWH�YDORUL]DU

(QVLQDU�VREUH�UHJLPH�GLHWsWLFR
([SOLFDU�TXH�QD�'*�R�LPSRUWDQWH�s�DMXVWDU�R�FRQVXPR�GH�KLGUDWRV�GH�FDUERQR�GH�IRUPD�D
PDQWHU�HVWoYHLV�RV�QuYHLV�GH�JOLFHPLD��'HVWD�IRUPD�RSWDU�SRU�DOLPHQWRV�PDLV�VDXGoYHLV�
FRP�EDL[R�WHRU�GH�KLGUDWRV�GH�FDUERQR��SREUHV�HP�JRUGXUDV�H�Dr{FDU�SHUPLWH�XP�PDLRU
FRQWUROR�GD�GRHQrD��4XDQWR�PDLRU�R�Q{PHUR�GH�KLGUDWRV�GH�FDUERQR�GR�DOLPHQWR��PDLRU
HIHLWR�WHUo�QRV�YDORUHV�GH�JOLFHPLD��([SOLFDU�TXH�DOLPHQWRV�LQWHJUDLV��SRU�SRVVXuUHP
KLGUDWRV�GH�FDUERQR�FRPSOH[RV��PDQWtP�RV�QuYHLV�GH�Dr{FDU�QR�VDQJXH�PDLV�HVWoYHLV
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FRQWUDULDPHQWH�DRV�DOLPHQWRV�FRP�KLGUDWRV�GH�FDUERQR�VLPSOHV��SHOR�TXH�GHYHP�VHU
SUHIHULGRV��$OPHLGD�HW�DO���������
2�SODQR�DOLPHQWDU�GHYH�VHU�HTXLOLEUDGR�H�RV�KLGUDWRV�GH�FDUERQR�YDORU�FDOvULFR�WRWDO�GHYHP
VHU�GLVWULEXuGRV�DR�ORQJR�GR�GLD�SRU�WUtV�UHIHLFxHV�SULQFLSDLV��GXDV�D�WUtV�UHIHLrxHV
LQWHUPsGLDV��PHLR�GD�PDQKq�H�XP�D�GRLV�ODQFKHV��H�XPD�DQWHV�GH�GHLWDU��$�FHLD�GHYH
FRQWHU�KLGUDWRV�GH�FDUERQR�FRPSOH[RV��GH�IRUPD�D�HYLWDU�D�KLSRJOLFHPLD�QRWXUQD�H�FHWRVH
PDWLQDO��2�YDORU�FDOvULFR�WRWDO�GHYHUo�REHGHFHU�n�VHJXLQWH�GLVWULEXLFDrqR�GH
PDFURQXWULHQWHV���������GH�KLGUDWRV�GH�FDUERQR��DSRUWH�P~��LPR�����JU�GLD�������GH
JRUGXUDV���������GH�SURWHuQDV��'HYH�WDPEsP�WHU�VH�HP�FRQVLGHUDFDrqR��RV
PLFURQXWULHQWHV�IXQGDPHQWDLV�FRPR�RV�PLQHUDLV��IHUUR��LRGR�H�FoOFLR���YLWDPLQDV��oFLGR
IvOLFR��YLWDPLQD�&�H�YLWDPLQDV�OLSRVVRO{YHLV��H�DV��EUDV�VRO{YHLV�H�LQVRO{YHLV��$OPHLGD�HW
DO���������
$�oJXD�s�D�PHOKRU�HVFROKD�SDUD�LQJHVWqR�KuGULFD�SRUTXH�QqR�FRQWsP�FDORULDV�ORJR�QqR
LQWHUIHUH�QRV�QuYHLV�GH�JOLFRVH�QR�VDQJXH��$OPHLGD�HW�DO���������

(QVLQDU�VREUH�D�UHODrqR�HQWUH�D�GLHWD�H�RV�UHVXOWDGRV�SHULQDWDLV
$�'*�DXPHQWD�R�ULVFR�GH�FRPSOLFDFxHV�PDWHUQDV�H�IHWDLV�DGLFLRQDLV��FRPR�R
GHVHQYROYLPHQWR�GH�SUs�HFOpPSVLD��QHFHVVLGDGH�GH�FHVDULDQD��SDUWR�SUs�WHUPR�
SROLGUpPQLRV��PDFURVVRPLD��GLVWRFLD�GH�RPEURV��KLSRJOLFHPLD�IHWDO�H�LFWHUuFLD��$OPHLGD�HW
DO���������
2�ULVFR�DXPHQWDGR�HVWo�FRUUHODFLRQDGR�FRP�R�TXqR�EHP�D�JOLFHPLD�s�FRQWURODGD�GXUDQWH�D
JUDYLGH]��XP�FRQWUROR�LQDGHTXDGR�HVWo�DVVRFLDGR�D�SLRUHV�UHVXOWDGRV�QHRQDWDLV��0DQWHU�RV
QuYHLV�GH�JOLFRVH�QR�VDQJXH�HP�MHMXP�������PJ�GO��H�DSvV�D�UHIHLrqR��������PJ�GO�s�D
PHOKRU�PDQHLUD�GH�UHGX]LU�RX�SUHYHQLU�SUREOHPDV�DVVRFLDGRV�DR�DOWR�QuYHO�GH�JOLFRVH�QR
VDQJXH�GXUDQWH�D�JUDYLGH]��'HVWD�IRUPD��PDQWHU�R�UHJLPH�GLHWsWLFR�SUHVFULWR��FRQWULEXL
SDUD�UHGX]LU�R�ULVFR�GH�FRPSOLFDrxHV�DVVRFLDGDV�n�'*��$OPHLGD�HW�DO���������

(QVLQDU�VREUH�FRPSOLFDrxHV�GR�FRPSURPLVVR�GD�JUDYLGH]
'*�GH�QH�VH�FRPR�XP�VXEWLSR�GH�LQWROHUpQFLD�DRV�KLGUDWRV�GH�FDUERQR�GLDJQRVWLFDGR�RX
GHWHWDGD�SHOD�SULPHLUD�YH]�QR�GHFXUVR�GD�JUDYLGH]��$OPHLGD�HW�DO���������
([SOLFDU�TXH�GXUDQWH�D�JUDYLGH]��DV�PXOKHUHV��JUDGXDOPHQWH��GHVHQYROYHP�UHVLVWtQFLD�n
LQVXOLQD�SDUD�JDUDQWLU�TXH�R�IHWR�UHFHEH�D�TXDQWLGDGH�GH�QXWULHQWHV�DGHTXDGRV��1R�FDVR
GD�'*��HVVD�UHVLVWtQFLD�n�LQVXOLQD�UHVXOWD�HP�KLSHUJOLFHPLD��$�JOLFRVH�DWUDYHVVD�D�SODFHQWD
SDUD�R�IHWR��HVWLPXODQGR�D�SURGXrqR�GH�LQVXOLQD�IHWDO�H�SURPRYHQGR�R�FUHVFLPHQWR�IHWDO��R
TXH�SRGH�OHYDU�D�PDFURVVRPLD�IHWDO��$�FXUWR�SUD]R��'*�DXPHQWD�R�ULVFR�GH�UHVXOWDGRV
DGYHUVRV�QD�JUDYLGH]��HQTXDQWR�D�ORQJR�SUD]R�Ko�XP�DXPHQWR�GR�ULVFR�GH�REHVLGDGH
LQIDQWLO�H�GLDEHWHV�WLSR�,,�WDQWR�QD�PqH�FRPR�QD�FULDQrD�IXWXUDPHQWH��$OPHLGD�HW�DO��
������

(QVLQDU�VREUH�DXWRYLJLOpQFLD��VLQDLV�GH�FRPSOLFDrxHV�GXUDQWH�D�JUDYLGH]
([SOLFDU�RV�FULWsULRV�GH�LQWHUSUHWDrqR�GR�YDORU�REWLGR��YDORUHV�HVSHUDGRV��HP�MHMXP������
PJ�GO��H�DSvV�D�UHIHLrqR��������PJ�GO��$OPHLGD�HW�DO���������
([SOLFDU�TXH�GHYH�DYDOLDU�D�JOLFHPLD�FDSLODU���YH]HV�SRU�GLD��HP�MHMXP���K�DSvV�SHTXHQR�
DOPRrR���K�DSvV�DOPRrR�H��K�DSvV�R�MDQWDU��$OPHLGD�HW�DO���������
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(QVLQDU�VREUH�SUHSDUDrqR�GD�FULDQrD�SDUD�SDSHO�GH�LUPqR
$�JUDYLGH]�H�R�QDVFLPHQWR�GH�XP�LUPqR�PDLV�QRYR�SRGHP�GHVSRQWDU�FULVHV�GH�FL{PHV�
TXH�VqR�LQVWLQWLYRV�H�UHSUHVHQWDP�XPD�UHDrqR�QRUPDO�IDFH�n�VLWXDrqR��$OJXQV�GRV�VHXV
FRPSRUWDPHQWRV�SRGHP�SDVVDU�SHOR�FKRUR�GHYLGR�DR�DPELHQWH�GHVFRQKHFLGR�H�SRU
FRPSRUWDPHQWRV�DSHODWLYRV�SDUD�FRP�D�PqH��$�FULDQrD�SRGH�PDQLIHVWDU�GL�FXOGDGH�HP
DFHLWDU�D�FKHJDGD�GR�LUPqR�PDLV�QRYR��HYLGHQFLDQGR�GHVDJUDGR��SDUD�DOsP�GLVVR�SRGH
UHJUHGLU�WUDQVLWRULDPHQWH�HP�DOJXQV�FRPSRUWDPHQWRV�H�QRYDPHQWH�WHQWDU�FDSWDU�D
DWHQrqR�GRV�SDLV�Vv�SDUD�VL��%R\VH��������
1HVWH�FDVR��QqR�s�DFRQVHOKDGR�TXH�VH�FDVWLJXH�D�FULDQrD�SRU�UHJUHGLU�HP�GHWHUPLQDGRV
FRPSRUWDPHQWRV��SRGHP�DQWHV�QRV�SULPHLURV�PLQXWRV��GH�FKHJDGD�D�FDVD�GHGLFDU�OKH
WRGD�D�DWHQrqR�H�WUDQVPLWLU�OKH�DV�VDXGDGHV�TXH�VHQWLUDP�SRU�HVWDU�ORQJH�GHOD��VH�IRU
SRVVuYHO�R�LUPqR�PDLV�QRYR�GHYH�WUD]HU�XP�SUHVHQWH��%R\VH��������
$V�HVWUDWsJLDV�TXH�SRGHP�DGRWDU�GXUDQWH�R�LQWHUQDPHQWR�VqR�SHUPLWLU�D�YLVLWD�DLQGD�TXH
HVWD�QqR�GHYD�VHU�PXLWR�GHPRUDGD�H�GHGLFDU�OKH�WRGD�D�DWHQrqR�QHVVH�PRPHQWR��%R\VH�
������
6XJHULU�LQFOXLU�D��OKD�PDLV�YHOKD�QR�Po[LPR�SRVVuYHO�GH�DWLYLGDGHV�GH�SUHSDUDrqR�SDUD�D
FKHJDGD�GR�UHFsP�QDVFLGR��SRU�H[HPSOR��HVFROKD�GD�URXSD�GR�EHEs��2�REMHWLYR�s�ID]HU
FRP�TXH�VH�VLQWD�LQFOXuGD�H�HQYROYLGD��%R\VH��������
6XJHULU�SDVVDU�DOJXP�WHPSR�VR]LQKD�FRP�D��OKD�PDLV�YHOKD�WRGRV�RV�GLDV��0HVPR�XPD
SHTXHQD�TXDQWLGDGH�GH�DWHQrqR�FRQFHQWUDGD�SRGH�VHU�VLJQL�FDWLYD�SDUD�XPD�FULDQrD�PDLV
YHOKD��%R\VH��������
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����&2175,%872�6��3$5$�2�'(6(192/9,0(172�'(�&203(7h1&,$6

2V �REMHWLYRV �GR �HVWoJLR �LQFOXHP�R �FXPSULPHQWR �GR �SHUFXUVR �IRUPDWLYR �GH �0HVWUDGR �H �R
GHVHQYROYLPHQWR�GDV�FRPSHWtQFLDV�GR�(((602��FRQIRUPH�HVWDEHOHFLGR�QR�5HJXODPHQWR�GH
&RPSHWtQFLDV�(VSHFu�FDV�SXEOLFDGR�SHOD�2(��$R�ORQJR�GH�GRLV�DQRV�GH�IRUPDrqR��HVSHUD�VH�TXH
R�HVWXGDQWH�DOFDQFH�XP�FRQMXQWR�PuQLPR�GH�H[SHULtQFLDV��GH�DFRUGR�FRP�R�'HFUHWR�/HL�Qe
��������GH���GH�PDUrR��TXH�WUDQVSxH�D�'LUHWLYD�&RPXQLWoULD�SDUD�R�GLUHLWR�LQWHUQR�H�SRGH�OHYDU�n
DWULEXLrqR�GR�WuWXOR�GH�(((602��2(������E��

1HVVH�VHQWLGR��DR�ORQJR�GR�VHX�SHUFXUVR��R�HVWXGDQWH�GHYHUo�UHDOL]DU�R�DFRPSDQKDPHQWR�GH
SHOR�PHQRV�����JUoYLGDV��SUHVWDU�FXLGDGRV�D����SDUWXULHQWHV��UHDOL]DU����SDUWRV�HXWvFLFRV�RX�
HP�FDVR�GH�IDOWD�GH�RSRUWXQLGDGHV�GH�DSUHQGL]DJHP��UHDOL]DU����SDUWRV�GHVGH�TXH�DVVLVWD�D
PDLV����SDUWRV��SDUWLFLSDU�HP�SDUWRV�GH�DSUHVHQWDrqR�SsOYLFD�RX�VLWXDrqR�VLPXODGD�HP�FRQWH[WR
GH�VDOD�GH�DXOD��WHU�SUoWLFD�GH�HSLVLRWRPLD�H�LQLFLDrqR�n�VXWXUD��UHDOL]DU�YLJLOpQFLD�H�SUHVWDU
FXLGDGRV�D����JUoYLGDV�HP�VLWXDrqR�GH�ULVFR�GXUDQWH�RX�DSvV�R�SDUWR��SUHVWDU�FXLGDGRV�D�SHOR
PHQRV �����SXsUSHUDV �H �UHFsP�QDVFLGRV �VDXGoYHLV� �REVHUYDU �H �SUHVWDU �FXLGDGRV �D �UHFsP�
QDVFLGRV�GH�ULVFR�H�PXOKHUHV�FRP�SDWRORJLD�REVWsWULFD�H�JLQHFROvJLFD��2(������E��

6HJXH�VH �DEDL[R �D �WDEHOD �UHSUHVHQWDWLYD �GDV �H[SHULtQFLDV �UHDOL]DGDV �GXUDQWH �R �HVWoJLR�
DWHQGHQGR�nV�H[LJtQFLDV�OHJDLV��&RPR�QqR�IRL�SRVVuYHO�UHDOL]DU�SDUWRV�FRP�DSUHVHQWDrqR�IHWDO
SsOYLFD��IRUDP�UHDOL]DGRV�HVWXGRV��VLPXODrxHV�H�SURFHGLPHQWRV�HP�ODERUDWvULR�

6LQWHWL]DQGR� �RV �FXLGDGRV �SUHVWDGRV �GXUDQWH �R �73 �H �SDUWR �IRUDP �IXQGDPHQWDLV �SDUD �R
GHVHQYROYLPHQWR�GH�FRPSHWtQFLDV�QD�SURPRrqR�GD�VD{GH�WDQWR�GD�PqH�FRPR�GR�IHWR��FRP
HVSHFLDO �DWHQrqR �SDUD �R �HQYROYLPHQWR �GD �PXOKHU �H �SHVVRD �VLJQL�FDWLYD �QR �SDUWR� �D ��P �GH
JDUDQWLU �FXLGDGRV �GH �VD{GH �VHJXURV �H �SURPRWRUHV �GH �XPD �H[SHULtQFLD �GH �SDUWR �SRVLWLYD�
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1D �DVVLVWtQFLD �n �PXOKHU �H �SHVVRD �VLJQL�FDWLYD �GXUDQWH �D �JUDYLGH]� �IRUDP �DGTXLULGDV
FRPSHWtQFLDV�HVSHFu�FDV�TXH�YLVDP�QqR�Vv�D�SURPRrqR�GD�DGDSWDrqR�n�JUDYLGH]�H�SURPRrqR�GD
VD{GH�PDWHUQD�H�IHWDO��PDV�WDPEsP�R�GLDJQvVWLFR�SUHFRFH�H�D�SUHYHQrqR�GH�FRPSOLFDrxHV��EHP
FRPR�D�SUHVWDrqR�GH�FXLGDGRV�GXUDQWH�D�JUDYLGH]�FRP�SDWRORJLD�DVVRFLDGD�H�DLQGD�HP�FDVRV�GH
DERUWDPHQWR� �VHPSUH �HP �HVWUHLWD �FRODERUDrqR �FRP �D �FOLHQWH� �(VVDV �FRPSHWtQFLDV �VqR
IXQGDPHQWDLV �SDUD �IDFLOLWDU �SURFHVVRV �H�FD]HV �GH �DGDSWDrqR �nV �QRYDV �FRQGLrxHV �GH �VD{GH�
VHQGR �HOHPHQWRV �FUXFLDLV �SDUD �XPD �UHDGDSWDrqR �EHP�VXFHGLGD �D �HVVDV �FLUFXQVWpQFLDV�

2V�FXLGDGRV�SUHVWDGRV�GXUDQWH�D�DVVLVWtQFLD�SUs�QDWDO�WLYHUDP�FRPR�REMHWLYR�FHQWUDU�D�DWHQrqR
QD�PXOKHU�H�QD�IDPuOLD��SURPRYHQGR�D�DGDSWDrqR�n�JUDYLGH]��D�DGDSWDrqR�n�SDUHQWDOLGDGH�H�D
SUHSDUDrqR�SDUD�R�SDUWR��VHJXLQGR�SULQFuSLRV�JHUDLV�TXH�LQFOXHP�D�FRPXQLFDrqR�FRPR�EDVH�SDUD
HVWDEHOHFHU �XPD �UHODrqR �WHUDStXWLFD �H�FD]� �$OsP �GLVVR� �D �SUHVWDrqR �GH �FXLGDGRV �IRL
IXQGDPHQWDGD�QR�HPSRGHUDPHQWR�GD�PXOKHU�H�GD�SHVVRD�VLJQL�FDWLYD��TXH�IRUDP�LQFHQWLYDGRV
D�WRPDU�GHFLVxHV�LQIRUPDGDV�HP�SDUFHULD�FRP�R�(((602��UHFHEHQGR�LQIRUPDrxHV�EDVHDGDV�HP
HYLGtQFLD�H�DGDSWDGDV�nV�VXDV�QHFHVVLGDGHV�LQGLYLGXDLV�

3DUDOHODPHQWH� �D �SUHVWDrqR�GH�FXLGDGRV�nV �SXsUSHUDV�H �UHFsP�QDVFLGRV�IRL �HVVHQFLDO �SDUD
DGTXLULU �FRPSHWtQFLDV �IXQGDPHQWDLV� �QqR�Vv �GH�DYDOLDrqR�GD�HYROXrqR�H �GH�SURPRrqR�GD
UHFXSHUDrqR�SvV�SDUWR�GDV�SXsUSHUDV��FRPR�WDPEsP�GH�DYDOLDrqR�GD�DGDSWDrqR�GR�UHFsP�
QDVFLGR�n�YLGD�H[WUDXWHULQD�H�GH�SURPRrqR�GD�PHVWULD�QDV�FRPSHWtQFLDV�SDUHQWDLV��DJLQGR�VH
FRPR�IDFLOLWDGRU�QR�SURFHVVR�GH�WUDQVLrqR�SDUD�D�SDUHQWDOLGDGH�

5HODWLYDPHQWH�n�SURPRrqR�GD�UHFXSHUDrqR�SvV�SDUWR�IRL�SHUFHWuYHO��HP�FRQWH[WR�GD�SUoWLFD
FOuQLFD��TXH�H[LVWLD�SRWHQFLDO�GH�PHOKRULD�UHODWLYDPHQWH�n�LQWHUYHQrqR��(QVLQDU�VREUH�VD{GH
VH[XDO�QR�SvV�SDUWR���6HJXQGR�D�2(������D��s�PLVVqR�GR�(((602�DJLU�QR�VHQWLGR�GH�SRWHQFLDU�D
VD{GH �GD �SXsUSHUD�PqH �H �KRPHP�SDL� �D �UHFXSHUDrqR �SvV�SDUWR �H �D �JHVWqR �VDXGoYHO �GD
FRQMXJDOLGDGH�QR�SvV�SDUWR�

$ �LQYHVWLJDrqR �SHUPLWH �DR �(((602 �D �XWLOL]DrqR �GD �PHOKRU �HYLGtQFLD �FLHQWu�FD �GLVSRQuYHO�
FRQWULEXLQGR�SDUD�LQWHUYHQrxHV�PDLV�DGHTXDGDV�H�HIHWLYDV��WHQGR�HP�FRQWD�R�FRQWH[WR�H�D
LQGLYLGXDOLGDGH �GRV �VHXV �FOLHQWHV ��2(� �����D�� �DOsP �GH �VH �FRQ�JXUDU �FRPR �XPD �GDV
FRPSHWtQFLDV �WUDQVYHUVDLV �GR �HQIHUPHLUR �HVSHFLDOLVWD�

$VVLP��H�VHQGR�D�SUoWLFD�EDVHDGD�QD�HYLGtQFLD�XP�GRV�SLODUHV�GRV�FXLGDGRV�HVSHFLDOL]DGRV�HP
VD{GH�PDWHUQD�H�REVWsWULFD��2(������D���UHDOL]RX�VH�XPD�UHYLVqR�GH�OLWHUDWXUD�FRP�YLVWD�D
PDSHDU�D�HYLGtQFLD�FLHQWu�FD�H[LVWHQWH�VREUH�D�WHPoWLFD��(VWD��YLVRX�FRQWULEXLU�SDUD�D�SUoWLFD�GH
XPD �HQIHUPDJHP �VHQVuYHO �nV �QHFHVVLGDGHV �GH �FDGD �PXOKHU�FDVDO� �HVSHFL�FDPHQWH �QR �TXH
UHVSHLWD �n �SURPRrqR �GD �VD{GH �VH[XDO �QR �SvV�SDUWR�
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(16,1$5 �62%5( �6$k'( �6(;8$/ �12 �3j6�3$572� �80$ �5(9,6e2
,17(*5$7,9$ �'$ �/,7(5$785$

5HFRQKHFLGD�FRPR�XPD�QHFHVVLGDGH�KXPDQD�EoVLFD��D�VH[XDOLGDGH�s�XP�FRQFHLWR�FHQWUDO�SDUD
D�VD{GH�VH[XDO��FRP�SHOR�PHQRV�WUtV�IXQrxHV�UHODFLRQDGDV��UHSURGXrqR��SUD]HU�H�FRPXQLFDrqR�
3DUD�D�PXOKHU��D�VD{GH�VH[XDO�H[SUHVVD�VH�QD�VH[XDOLGDGH�FRQVWUXuGD�SRU�IDWRUHV�SHVVRDLV�
VRFLDLV�H�FXOWXUDLV��'HVGH�R�LQuFLR�GRV�DQRV�������R�FRQFHLWR�GH�VD{GH�VH[XDO�FRPHrRX�D�PXGDU
GH �XP �IHQvPHQR �ELRPsGLFR �GH�QLGR �SRU �SURSULHGDGHV �IuVLFDV �SDUD ��D �LQWHJUDhgR �GRV �DVSHWRV
VRPeWLFRV��HPRFLRQDLV��LQWHOHFWXDLV�H�VRFLDLV�GR�VHU�VH[XDO�GH�PDQHLUDV�TXH�VgR�SRVLWLYDPHQWH
HQULTXHFHGRUDV�H�TXH�PHOKRUDP�D�SHUVRQDOLGDGH��D�FRPXQLFDhgR�H�DPRUq��:+2������E��S�����
+RMH��D�VD{GH�VH[XDO�s�FRQVLGHUDGD��XP�HVWDGR�GH�EHP�HVWDU�IkVLFR��HPRFLRQDO��PHQWDO�H�VRFLDO
HP�UHODhgR�d�VH[XDOLGDGH���:+2������E��S������&RP�HVWD�HYROXrqR��D�SURPRrqR�GD�VD{GH�VH[XDO
SDVVRX�D�XP�GRV�FLQFR�SULQFLSDLV�VHUYLrRV�GH�VD{GH�UHSURGXWLYD�H�VH[XDO�LQFOXuGRV�QRV�2EMHWLYRV
GH �'HVHQYROYLPHQWR �GR �0LOsQLR �H �WUDQVIHULGRV �SDUD �RV �2EMHWLYRV �GH �'HVHQYROYLPHQWR
6XVWHQWoYHO �GH�QLGRV �SHOD �2UJDQL]DrqR �GDV �1DrxHV �8QLGDV ��218�� �&RPR �XP �GLUHLWR �KXPDQR
EoVLFR��DV�PXOKHUHV�WtP�R�GLUHLWR�GH�SURFXUDU�XPD�YLGD�VH[XDO�SOHQD��VDWLVIDWvULD��VHJXUD�H
SUD]HURVD�

6DvGH�6H[XDO�QR�3tV�3DUWR

2�SHUuRGR�SvV�SDUWR�s�GH�QLGR�FRPR�R�WHPSR�TXH�FRPHrD�LPHGLDWDPHQWH�DSvV�R�QDVFLPHQWR�GR
UHFsP�QDVFLGR �HVWHQGHQGR�VH �DWs �nV �VHLV �VHPDQDV ���� �GLDV� �DSvV �R �SDUWR ��:+2� �������
&RQFHSWXDOPHQWH�H�FOLQLFDPHQWH��D�VD{GH�VH[XDO�SvV�SDUWR�QqR�HVWo�EHP�GH�QLGD�H�FDUHFH�GH
PDLV�SHVTXLVDV�SDUD�VHU�EHP�FRPSUHHQGLGD��QR�HQWDQWR��WHP�VLGR�GHVFULWD�FRPR�HQJOREDQGR
TXDWUR�GLPHQVxHV�LQWHU�UHODFLRQDGDV��IuVLFD��SVLFROvJLFD��UHODFLRQDO�H�VRFLDO�

2V�SUREOHPDV�VH[XDLV�WtP�XP�HIHLWR�QHJDWLYR�D�ORQJR�SUD]R�QD�VD{GH�IuVLFD�H�PHQWDO�GD�PXOKHU�
EHP�FRPR�QR�VHX�UHODFLRQDPHQWR�FRQMXJDO��/HH�	�7VDL���������5HODFLRQDPHQWRV�LQDGHTXDGRV
HQWUH �FwQMXJHV� �GRHQrDV �PHQWDLV �H �GLYvUFLR �HVWqR �HQWUH �DV �FRQVHTXtQFLDV �QHJDWLYDV �GD
GLVIXQrqR �VH[XDO ��$JKDEDEDHL �HW �DO�� ������ �FXMD �SUHYDOtQFLD �s �VLJQL�FDWLYD �QDV �PXOKHUHV �QR
SHUuRGR�SvV�SDUWR��1XP�HVWXGR�UHDOL]DGR�HP�,WoOLD�������GDV�PXOKHUHV�DSUHVHQWDUDP�GLVIXQrqR
VH[XDO�QRV�SULPHLURV�VHLV�PHVHV�GR�SHUuRGR�SvV�SDUWR��%DUEDUD�HW�DO����������1D�7XUTXLD��D
SUHYDOtQFLD�GH�GLVIXQrqR�VH[XDO�QR�SULPHLUR�DQR�SvV�SDUWR�IRL�GH��������$OS�<LOPD]�HW�DO��������
H�GH�������QD�$XVWUoOLD��'DURRQHK�HW�DO����������8P�HVWXGR�QR�%UDVLO��������LQYHVWLJRX�DV
PXOKHUHV�TXH�DPDPHQWDUDP�DWs�R���e�PtV�SvV�SDUWR��YHUL�FDQGR�XPD�SUHYDOtQFLD�GH�GLVIXQrqR
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VH[XDO�GH��������)XHQWHDOED�7RUUHV�HW�DO���������

1R�SHUuRGR�SXHUSHUDO��R�FRUSR�GD�PXOKHU�SDVVD�SRU�GLYHUVDV�PXGDQrDV��VLROvJLFDV�H�KRUPRQDLV�
2EVHUYD�VH �TXH �D �PDLRULD �GDV �PXOKHUHV �QqR �VH �VHQWHP�DWUDHQWHV ��VLFDPHQWH �OHYDQGR �D �XPD
SHUFHrqR�QHJDWLYD�GR�SUvSULR�FRUSR�FRQFRUUHQGR�SDUD�DQVLHGDGH��PHGR��H�EDL[D�DXWRHVWLPD�
$OsP�GLVVR��R�GHVFRQIRUWR�IuVLFR�HVWo�SUHVHQWH�SRGHQGR�DGYLU�GD�FLFDWUL]�SURYRFDGD�SHOD�IHULGD
FLU{UJLFD�QR�SHUuQHR�RX�QR�DEGvPHQ��SHODV�ODFHUDrxHV�H�RXWURV�WUDXPDV�SHULQHDLV��2
0DOOH\�HW
DO����������1qR�SDUHFH�H[LVWLU��FRQWXGR��HYLGtQFLD�FLHQWu�FD�TXH�FRPSURYH�XPD�PDLRU�LQFLGtQFLD
GH�GLVIXQrqR�VH[XDO�QDV�PXOKHUHV�TXH�WLYHUDP�SDUWR�YDJLQDO�HP�UHODrqR�nV�TXH�WLYHUDP�XP
SDUWR�SRU�FHVDULDQD��,VWR��VHJXQGR�3DUGHOO�'RPLQJXH]�H�FRODERUDGRUHV��������GHYH�VH�DR�IDFWR
GH�H[LVWLUHP�IDWRUHV�TXH�SRGHP�FRQFRUUHU�SDUD�D�GLVIXQrqR�VH[XDO�QDV�PXOKHUHV�VXMHLWDV�D
FHVDULDQD��FRPR�R�GHVFRQIRUWR�QD�IHULGD�DEGRPLQDO�H��DLQGD��D�GLVIXQrqR�GR�DVVRDOKR�SsOYLFR�
VXVFHWuYHO�GH�RFRUUHU�HP�DPEDV�DV�YLDV�GH�SDUWR�

$ �DPDPHQWDrqR �s �RXWUR �IDWRU �TXH �LQWHUIHUH �QD �VD{GH �H �VDWLVIDrqR �VH[XDO� �'XUDQWH �D
DPDPHQWDrqR�D�SURODFWLQD��KRUPRQD�UHVSRQVoYHO�SHOD�SURGXrqR�GH�OHLWH�PDWHUQR��s�OLEHUWDGD�H
R�DXPHQWR�GH�VXD�SURGXrqR�SURPRYH�D�UHGXrqR�GR�GHVHMR�VH[XDO��DOsP�GH�FRQWULEXLU�SDUD�D
GLPLQXLrqR �GH �HVWURJsQLR� �R �TXH �OHYD �D �XPD �GLPLQXLrqR �GD �OXEUL�FDrqR� �HODVWLFLGDGH �H
YLVFRVLGDGH �GD �SHOH �H �GD �PXFRVD �YDJLQDO� �LQ�XHQFLDQGR �R �GHVFRQIRUWR �QD �UHODrqR �VH[XDO �H �D
GLPLQXLrqR�GD�OLELGR��(YFLOL�HW�DO���������3DUGHOO�'RPLQJXH]�HW�DO���������2
0DOOH\�HW�DO���������

1XP�HVWXGR� �UHDOL]DGR �HP�(VSDQKD �SRU �3DUGHOO�'RPLQJXH] �H �FRODERUDGRUHV �������� �QXPD
DPRVWUD �GH�PXOKHUHV �QR�SHUuRGR�SvV�SDUWR� �TXDVH�WRGDV�UHODWDUDP�QqR�WHU �GHVHMR �VH[XDO�
GHVFUHYHQGR �R �UHJUHVVR �D �XP �UHODFLRQDPHQWR �VH[XDO �DWLYR �FRPR �GLIuFLO �H �DVVXVWDGRU�
HVSHFLDOPHQWH�SRUTXH�WHPLDP�R�GHVFRQKHFLGR��LQFOXLQGR�D�SHUVSHWLYD�GH�GRU�IuVLFD�GXUDQWH�D
UHODrqR�VH[XDO��9oULDV�PXOKHUHV�UHODWDUDP�TXH�VH�SUHRFXSDYDP�PDLV�FRP�RV�VHXV�PHGRV�GR�TXH
FRP�D�SRVVLELOLGDGH�GH�GHVIUXWDU�GD�DWLYLGDGH�VH[XDO��0HWDGH��FRQIHVVRX�QqR�VH�VHQWLU�SURQWD
SDUD�UHWRPDU�D�UHODrqR�VH[XDO��TXHU�SRU�PRWLYRV�IuVLFRV�TXHU�SRU�PRWLYRV�HPRFLRQDLV��4XDVH
WRGDV�DV�SDUWLFLSDQWHV�GHVWDFDUDP�D�FLFDWUL]�GD�IHULGD�SHULQHDO�FRPR�IDWRU�GL�FXOWDGRU�GR�UHWRUQR
n�DWLYLGDGH�VH[XDO��2XWURV�SUREOHPDV�GHVFULWRV�IRUDP�D�SHUGD�KHPoWLFD��D�VHQVDrqR�GH�VXMLGDGH�
DV �DOWHUDrxHV �QR �SDYLPHQWR �SsOYLFR �H �DV �DOWHUDrxHV �GH �VHQVLELOLGDGH� �$ �PDLRULD �UHODWRX
GLPLQXLrqR�GD�OXEUL�FDrqR�YDJLQDO�H�RXWUDV�DOWHUDrxHV�IuVLFDV�TXH�GL�FXOWDYDP�D�UHODrqR�VH[XDO�

$V�PXOKHUHV�WDPEsP�HQIDWL]DUDP�D�DOWHUDrqR�GD�SHUFHrqR�GDV�PDPDV��DQWHV�XP�VuPEROR�GH
IHPLQLOLGDGH�H�VHQVXDOLGDGH��SDVVDUDP�D�VHU�EDVLFDPHQWH�XPD��PoTXLQD�GH�DOLPHQWDU��R�UHFsP�
QDVFLGR��TXDVH�VHP�VHQVLELOLGDGH��D�PDLRULD�GDV�SDUWLFLSDQWHV�UHODWRX�TXH�DV�VXDV�SULRULGDGHV
UHODFLRQDLV�PXGDUDP�VLJQL�FDWLYDPHQWH�DSvV�R�SDUWR��SRLV�GHGLFDYDP�D�PDLRU�SDUWH�GR�WHPSR�D
FXLGDU �GR�UHFsP�QDVFLGR� �R �TXH�FRQWULEXLD�SDUD�D�VHQVDrqR�GH�SHUGD�GD�IHPLQLOLGDGH�H�D
QHFHVVLGDGH�GR�VHX�HVSDrR�SHVVRDO��3DUGHOO�'RPLQJXH]�HW�DO���������2
0DOOH\�HW�DO����������$
LQFDSDFLGDGH�GH�GRUPLU�n�QRLWH�IRL�GHVWDFDGD�FRPR�XP�SUREOHPD�FUuWLFR�H�D�SUHVHQrD�GR�EHEs
QR�TXDUWR�XP�IDWRU�QHJDWLYR�SDUD�D�UHODrqR�VH[XDO��&RP�R�EHEs�SUHVHQWH��DV�PXOKHUHV�VHQWLDP�
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VH�GHVFRQIRUWoYHLV��SRLV�D�SHUGD�WRWDO�GH�SULYDFLGDGH�UHVXOWDYD�HP�PHQRU�LQWLPLGDGH��3DUGHOO�
'RPLQJXH]�HW�DO���������

8PD �YH] �TXH �VH �YHUL�FD �XPD �DOWD �SUHYDOtQFLD �GH �SUREOHPDV �VH[XDLV �QR �SHUuRGR �SvV�SDUWR�
VHJXQGR�D�:+2���������HVWH�SHUuRGR�s�R�PRPHQWR�LGHDO�SDUD�DERUGDU�RV�SUREOHPDV�GH�VD{GH
VH[XDO �H[LVWHQWHV� �7RGDYLD� �RV �SUR�VVLRQDLV �GH �VD{GH �PXLWDV �YH]HV �QHJOLJHQFLDP �D �VXD
GLVFXVVqR��FRUURERUDQGR�0F%ULGH�H�FRO���������TXDQGR�FRQFOXHP�TXH�DSHQDV�����GDV�PXOKHUHV
UHODWDP�GLVFXWLU �RV�SUREOHPDV�GH�VD{GH�VH[XDO�FRP�RV�SUR�VVLRQDLV�GH�VD{GH�TXH�DV�DVVLVWHP
QR�SvV�SDUWR�

$�HGXFDrqR�VH[XDO�s�XP�DVSHWR�LPSRUWDQWH�GRV�FXLGDGRV�SvV�SDUWR��(YFLOL�HW�DO����������(P
PXLWRV �FRQWH[WRV� �DV �PXOKHUHV �DEVWtP�VH �GH �IDODU �VREUH �TXHVWxHV �VH[XDLV �SRU �FDXVD �GH
VHQWLPHQWRV �GH �YHUJRQKD�H �FRQVWUDQJLPHQWR ��'DURRQHK� �HW �DO�� ������� �WHQGR� �SRU �LVVR� �RV
SUR�VVLRQDLV �GH �VD{GH �XP �SDSHO �IXQGDPHQWDO� �1R �HQWDQWR� �PXLWRV �SUR�VVLRQDLV �QqR �WtP �R
FRQKHFLPHQWR�H�DV�KDELOLGDGHV�GH�FRPXQLFDrqR�HVSHUDGRV�SDUD�DERUGDU�R�WHPD��'DURRQHK��HW
DO���������$OsP�GLVVR��R�TXH�IRL�REVHUYDGR�HP�FRQWH[WR�GD�SUoWLFD�FOuQLFD�H�GHVSROHWRX�HVWD
SHVTXLVD�s�FRUURERUDGR�SHOD�HYLGtQFLD�FLHQWu�FD�XPD�YH]�TXH�/HH�	�7VDL��������UHIHUHP�TXH�R
FRQWH{GR �GDV �LQWHUYHQrxHV �QHVWH �pPELWR �QqR �UHVSRQGH �nV �QHFHVVLGDGHV �HVSHFu�FDV �GR �SvV�
SDUWR��OLPLWDQGR�VH�DSHQDV�DR�WHPSR�GH�UHWRPD�GD�DWLYLGDGH�VH[XDO�H�n�HVFROKD�GH�PsWRGRV
FRQWUDFHWLYRV�

,QIRUPDU�H�RULHQWDU�D�PXOKHU�VREUH�VH[XDOLGDGH�H�FRQWUDFHrqR�QR�SHUuRGR�SvV�SDUWR�s�XPD�GDV
FRPSHWtQFLDV�GRV�(((602��FRQIRUPH�SUHFRQL]DGR�SHOD�2(���������3HUFHEHU�GH�TXH�IRUPD�HVWD
LQWHUYHQrqR�SRGH�VHU�FRQFUHWL]DGD�s�LPSRUWDQWH�SDUD�D�PHOKRULD�GRV�FXLGDGRV�HVSHFLDOL]DGRV
HP �VD{GH �PDWHUQD �H �REVWsWULFD� �XPD �YH] �TXH �VHJXQGR �+Lr\~OPD] �	 �&R�NXQ �������� �D
VH[XDOLGDGH�QR�SHUuRGR�SvV�SDUWR�QqR�s�DERUGDGD�GH�IRUPD�DGHTXDGD�SHORV�HQIHUPHLURV�H�XP
DFRQVHOKDPHQWR�VH[XDO�SvV�QDWDO�LQVX�FLHQWH�SRGH�FRQWULEXLU�SDUD�D�GLVIXQrqR�VH[XDO�

,GHQWLwFDpoR�GD�SHUJXQWD

$SvV�D�LGHQWL�FDrqR�GR�SUREOHPD�D�VHU�HVWXGDGR��D�SULPHLUD�HWDSD�HQYROYH�D�IRUPXODrqR�GH�XPD
TXHVWqR �GH �SDUWLGD �EHP�GHOLPLWDGD� �SRLV �GHWHUPLQD �TXDLV �RV �HVWXGRV �D �LQFOXLU� �RV �PHLRV
DGRWDGRV�SDUD�D�LGHQWL�FDrqR�H�DV�LQIRUPDrxHV�FROKLGDV�GH�FDGD�HVWXGR�VHOHFLRQDGR��$�TXHVWqR
HVFROKLGD�IRL���4XDLV�DV�LQWHUYHQrxHV�TXH�R�(((602�GHYH�LPSOHPHQWDU�SDUD�D�SURPRrqR�GD
VD{GH�VH[XDO�GDV�PXOKHUHV�QR�SHUuRGR�SvV�SDUWR"��

0qWRGR
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$SvV�D�IRUPXODrqR�GD�TXHVWqR�LQLFLDO� �WRUQD�VH�UHOHYDQWH�FRQKHFHU�R�PsWRGR�XWLOL]DGR��TXH
FRPHrD�FRP�D�SHVTXLVD�ELEOLRJUo�FD�GD�HYLGtQFLD �FLHQWu�FD� �$VVLP� �UHFRUUHX�VH�n �VHOHrqR�GRV
WHUPRV�GH�SHVTXLVD��TXH�VHJXQGR�6DQWRV��3LPHQWD�H�1REUH��������FRUUHVSRQGH�n�LGHQWL�FDrqR
GRV�GHVFULWRUHV�UHODFLRQDGRV�FRP�D�SHUJXQWD�IRUPXODGD�

2V�YRFDEXOoULRV�GH�GHVFULWRUHV�FRQWURODGRV�PDLV�FRQKHFLGRV�VqR�R�0HVK��0('/,1(�3XE0HG��H�R
'H&6��%,5(0(���SHOR�TXH�DPERV�IRUDP�XWLOL]DGRV�SDUD�HQFRQWUDU�RV�GHVFULWRUHV�UHODFLRQDGRV
FRP�D �SHUJXQWD� �RX �RV �VHXV �VLQvQLPRV� �HP�LQJOtV �RX �HP�SRUWXJXtV� �UHVSHWLYDPHQWH� �2V
GHVFULWRUHV �HQFRQWUDGRV �QR �0HVK%URZVHU �IRUDP ��VH[ �FRXQVHOLQJ�� �pSRVWSDUWXP �SHULRG��
pQXUVLQJq� �p0LGZLIHq �H ��VH[XDO �KHDOWK�� �2V �GHVFULWRUHV �HQFRQWUDGRV �QR �'H&6 �IRUDP
�DFRQVHOKDPHQWR�VH[XDO����SHUuRGR�SvV�SDUWR����FXLGDGRV�GH�HQIHUPDJHP��H��VD{GH�VH[XDO��
(P�DPERV�RV�PRWRUHV�GH�EXVFD�QqR�IRUDP�HQFRQWUDGRV�GHVFULWRUHV�FRPR��LQWHUYHQrxHV�GH
HQIHUPDJHP���QR�HQWDQWR��RV�GHVFULWRUHV�HQFRQWUDGRV�FRP�PDLV�VHPHOKDQrD�IRUDP�pQXUVLQJ��
�0LGZLIH��H��FXLGDGRV�GH�HQIHUPDJHP��

'H�VHJXLGD��SURFHGHX�VH�n�EXVFD�GD�OLWHUDWXUD�D�SDUWLU�GDV�VHJXLQWHV�SODWDIRUPDV��&RFKUDQH
'DWDEDVHV�RI�6\VWHPDWLF�5HYLHZV��6FRSXV�H�(%6&2KRVW��QD�TXDO�VH�LQFOXuUDP�DV�VHJXLQWHV�EDVHV
GH �GDGRV� �$FDGHPLF �6HDUFK �&RPSOHWH� �&,1$+/ �&RPSOHWH� �&,1$+/ �3OXV �ZLWK �)XOO �7H[W�
0HGLF/DWLQD� �0('/,1(�ZLWK�IXOO �WH[W �H�3V\FKRORJ\�DQG�%HKDYLRUDO�6FLHQFHV�&ROOHFWLRQ� �DVVLP
FRPR�PRWRUHV�GH�EXVFD�GH�DFHVVR�OLYUH��FRPR�R�3XE0HG�

1D�SHVTXLVD�GH�HYLGtQFLD�FLHQWu�FD�UHFRUUHX�VH�DRV�GHVFULWLYRV�HP�SRUWXJXtV�H�HP�LQJOtV�H�DRV
PDUFDGRUHV �ERROHDQRV �$1'�H �25� �DVVLP�FRPR�RV �VuPERORV ���� �XPD�YH] �TXH�SHUPLWHP�D
SHVTXLVD�GH�XPD�IUDVH��VsULHV�RX�SDODYUDV�HVSHFL�FDV��$�SHVTXLVD�IRL�UHDOL]DGD�HQWUH�RV�PHVHV
GH�DEULO�H�MXOKR�GH�������6HJXQGR�6DQWRV��3LPHQWD�H�1REUH��������S������RV�WHUPRV�FRQHFWRUHV
�SHUPLWHP�UHDOL]DU�FRPELQDrxHV�GRV�GHVFULWRUHV�TXH�VqR�XWLOL]DGRV�QD�EXVFD��VHQGR�$1'�XPD
FRPELQDrqR�UHVWULWLYD��25�XPD�FRPELQDrqR�DGLWLYD�H�127�XPD�FRPELQDrqR�GH�H[FOXGHQWH��

'H�QLX�VH�HQWqR�D�VHJXLQWH�IUDVH�EROHDQD�

����6H[�&RXQVHOLQJ���25���3RVWSDUWXP�SHULRG�����$1'���1XUVLQJ��25��0LGZLIH���$1'��VH[XDO
KHDOWK�

&RPR�FULWsULRV�GH�SHVTXLVD��FRQVLGHUDUDP�VH�DUWLJRV�GRV�{OWLPRV�FLQFR�DQRV�H�FRP�DFHVVR�DR
WH[WR�LQWHJUDO� �&RPR�FULWsULRV�GH�LQFOXVqR��IRUDP�DFHLWHV�DUWLJRV�FXMD�SRSXODrqR�HP�HVWXGR
IRVVHP�PXOKHUHV�QR�SHUuRGR�SvV�SDUWR�H�TXH�FXMR�WuWXOR�RX�UHVXPR�DERUGDVVH�LQWHUYHQrxHV�QR
pPELWR �GR �DFRQVHOKDPHQWR �H �SURPRrqR �GD �VD{GH �VH[XDO� �$UWLJRV �TXH �QqR �DERUGDVVHP�R
DFRQVHOKDPHQWR�VH[XDO�QR�SHUuRGR�SvV�SDUWR�QR�VHX�WuWXOR�RX�UHVXPR�VHULDP�H[FOXuGRV�

$WUDYsV�GD�SHVTXLVD�HIHWXDGD�QqR�IRUDP�HQFRQWUDGDV�UHYLVxHV�VLVWHPoWLFDV�QR�PRWRU�GH�EXVFD
GD�&RFKUDQH�'DWDEDVHV�RI�6\VWHPDWLF�5HYLHZV��$WUDYsV�GD�SHVTXLVD�QRV�PRWRUHV�GH�EXVFD
(%6&2KRVW�H�3XE0HG�H�QD�EDVH�GH�GDGRV�6FRSXV�IRUDP�REWLGRV����DUWLJRV��DSvV�H[FOXVqR�GH
GXSOLFDGRV��GHVWHV��DSHQDV�IRUDP�VHOHFLRQDGRV����DSvV�OHLWXUD�GR�WuWXOR�H�GR�UHVXPR��WHQGR�HP



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

FRQWD�R�REMHWLYR��R�WLSR�GH�HVWXGR��D�DPRVWUD�XWLOL]DGD��RV�UHVXOWDGRV�H�DV�FRQFOXVxHV�

$SvV�D�OHLWXUD�FRPSOHWD�GRV����DUWLJRV��TXDWUR�IRUDP�H[FOXuGRV�SRU�QqR�DERUGDUHP�LQWHUYHQrxHV
QR�pPELWR�GR�DFRQVHOKDPHQWR�H�SURPRrqR�GD�VD{GH�VH[XDO�QR�SvV�SDUWR�H�XP�SRU�VH�IRFDU�QDV
SHUVSHWLYDV�GRV�SUR�VVLRQDLV�GH�VD{GH��$QH[R�,��

'RV�RLWR�DUWLJRV��WRGRV�RV�VHOHFLRQDGRV�FRUUHVSRQGHP�D�HVWXGRV�TXDOLWDWLYRV��HQFRQWUDQGR�VH
XP�UHVXPR�GRV�PHVPRV�QR�VXEFDSuWXOR�VHJXLQWH�

$SUHVHQWDpoR�GRV�UHVXOWDGRV

([LVWHP�PXLWRV�IDWRUHV�TXH�DIHWDP�QHJDWLYDPHQWH�D�VD{GH�VH[XDO�GXUDQWH�R�SHUuRGR�SvV�SDUWR�
3RU �HVWD �UD]qR� �HVWH �s �R �PRPHQWR �HP�TXH �R �DFRQVHOKDPHQWR �VH[XDO �s �PDLV �QHFHVVoULR
�+Lr\~OPD]�	�&R�NXQ���������2V�(((602��WHQGR�HP�FRQWD�D�VXD�PLVVqR�GH�FRQWULEXLU�SDUD�XPD
WUDQVLrqR �VDXGoYHO �QD �JUDYLGH]� �SvV�SDUWR �H �SDUHQWDOLGDGH �WtP�XP�SDSHO �UHOHYDQWH �QHVWD
WHPoWLFD� �$WUDYsV�GD�SHVTXLVD�HIHWXDGD�SHUFHEHX�VH�TXH�D �HYLGtQFLD �SUHFRQL]D�FRPR�H�FD]�D
LQWHUYHQrqR�FRP�UHFXUVR�D�PRGHORV�H�SURJUDPDV�GH�DFRQVHOKDPHQWR�HP�VD{GH�VH[XDO��TXH
SRGHP�VHU�XWLOL]DGRV�SHORV�(((602�QR�SHUuRGR�SvV�SDUWR��'DURRQHK�HW�DO���������(YFLOL�HW�DO��
������

(YFLOL �H �FRODERUDGRUHV�������� �FRQGX]LUDP�XP�HVWXGR�H[SHULPHQWDO� �HP�TXH�IRL �FULDGR�XP
SURJUDPD�GH�HGXFDrqR�HP�VD{GH�VH[XDO�QR�SvV�SDUWR��$V�PXOKHUHV�QR�JUXSR�H[SHULPHQWDO�
UHFHEHUDP�RULHQWDrqR�QR�PRPHQWR�GD�DOWD�GH�DFRUGR�FRP�R�SURJUDPD��$V�SXsUSHUDV�QR�JUXSR
GH�FRQWUROR�UHFHEHUDP�DSHQDV�FXLGDGRV�GH�HQIHUPDJHP�SDGUqR��HVWHV�FXLGDGRV�GHQRPLQDGRV
FRPR�SDGUqR�LQFOXuDP�DSHQDV�LQIRUPDrqR�VREUH�FRQWUDFHrqR��QR�PRPHQWR�GD�DOWD�

$�LQWHUYHQrqR�IRL�UHDOL]DGD�HP�FLQFR�PRPHQWRV��LQFOXLQGR�XPD�QR�KRVSLWDO��XPD�HP�FDVD�H�WUtV
SRU �WHOHIRQH� �GXUDQWH �DV �SULPHLUDV �VHLV �VHPDQDV �DSvV �R �SDUWR� �$OsP �GLVVR� �DV �YLVLWDV
GRPLFLOLoULDV�FRQWLQXDUDP�QR�VHJXQGR��TXDUWR�H�VH[WR�PHVHV�DSvV�R�SDUWR��VHQGR�DV�SUoWLFDV
UHODFLRQDGDV�FRP�D�VH[XDOLGDGH�GDV�SDUWLFLSDQWHV�DYDOLDGDV�H�DV�LQWHUYHQrxHV�IRUQHFLGDV�GH
DFRUGR�FRP�DV�QHFHVVLGDGHV�

$V�FRQVXOWDV�GXUDUDP�GH����D����PLQXWRV��WRGDYLD�R�Q{PHUR�H�D�GXUDrqR�GDV�FRQVXOWDV�FRP
DOJXQV�SDUWLFLSDQWHV�IRUDP�VXSHULRUHV�HP�IXQrqR�GDV�QHFHVVLGDGHV�LGHQWL�FDGDV��2�FRQWH{GR�GD
LQWHUYHQrqR�HQFRQWUD�VH�GHWDOKDGR�QD�WDEHOD����1HVWH�HVWXGR��D�LQWHUYHQrqR�FRP�EDVH�QHVWH
SURJUDPD �PHOKRURX �VLJQL�FDWLYDPHQWH �R �VFRUH �GH �IXQrqR �VH[XDO �H �VDWLVIDrqR �VH[XDO �GDV
SXsUSHUDV�
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'DURRQHK�H�FRO���������GHVHQYROYHUDP�XP�SURJUDPD�LQWHUDWLYR�GH�HGXFDrqR�HP�VD{GH�VH[XDO
SvV�SDUWR�EDVHDGR�QR�0RGHOR�7UDQVWHvULFR��'H�DFRUGR�FRP�HVWH�PRGHOR��R�FRPSRUWDPHQWR�GH
VD{GH�QqR�s�XP�HYHQWR��PDV�XP�SURFHVVR�QR�WHPSR��SHOR�TXH��SDUD�TXH�DV�LQWHUYHQrxHV�VHMDP
H�FD]HV��s�LPSRUWDQWH�VDEHU��DQWHV�GH�LQWHUYLU��HP�TXH�IDVH�D�PXOKHU�VH�HQFRQWUD�

$�PXGDQrD�GH�FRPSRUWDPHQWR�HP�VD{GH�s��HQWqR��FRQVLGHUDGD�FRPR�XP�SURFHVVR�FRQWuQXR�TXH
FRPSUHHQGH�FLQFR�IDVHV�

�3Ui�FRQWHPSODhgR��IDOWD�GH�YRQWDGH�GH�DJLU�QRV�SUl[LPRV���PHVHV�
&RQWHPSODhgR��YRQWDGH�GH�DJLU�QRV�SUl[LPRV���PHVHV�
3UHSDUDhgR��GLVSRVLhgR�SDUD�DGRWDU�FRPSRUWDPHQWRV�GH�VDnGH�QXP�IXWXUR�SUl[LPR�
$hgR��PXGDQhDV�HVSHFkrFDV�H�lEYLDV�QR�HVWLOR�GH�YLGD�QRV�nOWLPRV���PHVHV�
0DQXWHQhgR��PDQXWHQhgR�GH�XP�FRPSRUWDPHQWR�VDXGeYHO��

�'DURRQHK�HW�DO���������S���

3RU �H[HPSOR� �VH �XPD �PXOKHU �HVWo �QD �IDVH �GH �SUs�FRQWHPSODrqR� �LVVR �VLJQL�FD �TXH �QqR �HVWo
SUHSDUDGD �SDUD �UHFHEHU �LQIRUPDrqR �VREUH �VD{GH �VH[XDO� �1DV �LQWHUYHQrxHV �KDELWXDOPHQWH
UHDOL]DGDV��RV�SUR�VVLRQDLV�GH�VD{GH�LQWHUYtP�GH�XPD�Vv�YH]�H�VHP�FRQVLGHUDU�D�IDVH�GD�FOLHQWH
�'DURRQHK �HW �DO�� ������� �1HVVD �VLWXDrqR� �D �LQWHUYHQrqR �WRUQD�VH �LQH�FLHQWH� �XPD �YH] �TXH �D
SHVVRD�QqR�HVWo�SUHSDUDGD�SDUD�UHFHEHU�D�LQIRUPDrqR��&RP�EDVH�QHVWH�PRGHOR��GHYHP�VHU
XVDGDV �HVWUDWsJLDV �PRWLYDFLRQDLV �SDUD �XPD �PXOKHU �TXH �HVWo �QHVWD �IDVH �GH �PRGR �D
FRQVFLHQFLDOL]o�OD�SDUD�R�DVVXQWR�H�HVWLPXODU�R�VHX�LQWHUHVVH��8VDQGR�HVWH�PRGHOR��WHU�VH�o�XPD
PXGDQrD�GH�FRPSRUWDPHQWR�PDLV�EHP�VXFHGLGD��SRLV�R�FRQWH{GR�GD�LQWHUYHQrqR�s�DMXVWDGR�n
IDVH�GR�LQGLYuGXR��/HH�	�7VDL��������

1R�HVWXGR�UHDOL]DGR��LQLFLDOPHQWH��R�JUDX�GH�GLVSRQLELOLGDGH�GDV�SXsUSHUDV�IRL�GHWHUPLQDGR�H�
HP�VHJXLGD��DV�LQWHUYHQrxHV�IRUDP�DGDSWDGDV�n�IDVH�HP�TXH�HVWDV�VH�HQFRQWUDYDP��2�SURJUDPD
WHYH�LQuFLR�FRP�D�GLVWULEXLrqR�GH�XP�IROKHWR��TXH�FRQWLQKD�LQIRUPDrqR�VREUH�R�PRPHQWR�SDUD
UHWRPDU �D �DWLYLGDGH�VH[XDO� �VH[XDOLGDGH�GXUDQWH �D �DPDPHQWDrqR�H �XWLOL]DrqR�GH�PsWRGRV
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FRQWUDFHWLYRV��6HJXLUDP�VH�VHVVxHV�HGXFDWLYDV�LQGLYLGXDLV�H�LQWHUDWLYDV�VREUH�VD{GH�VH[XDO��FRP
GXUDrqR�GH����D����PLQXWRV��3RVWHULRUPHQWH��FRP�EDVH�QD�IDVH�LQGLYLGXDO�IRL �HODERUDGD�D
HVWUDWsJLD�SDUD�DV�UHVWDQWHV�VHVVxHV��WDEHOD�����

9HUL�FRX�VH�TXH�DV�SXsUSHUDV�TXH�UHFHEHUDP�LQWHUYHQrqR�SUHVHQFLDO �EDVHDGD�QHVWH�SURJUDPD
WLYHUDP �PDLRU �DXWRH�FoFLD �VH[XDO �GR �TXH �DV �GRV �GRLV �RXWURV �JUXSRV� �XP �UHFHEHX �LQIRUPDrqR
SvV�SDUWR�SDGUqR�TXH�FRQVLVWLX�HP�LQIRUPDrqR�VREUH�FRQWUDFHrqR�H�R�PRPHQWR�SDUD�UHWRPDU�D
DWLYLGDGH�VH[XDO�DSvV�R�SDUWR�H�RXWUR�UHFHEHX�XP�IROKHWR�FRP�D�PHVPD�LQIRUPDrqR�

1D�IDVH�GH�FRQWHPSODrqR�GR�PRGHOR�WUDQVWHvULFR��DV�WUtV�DrxHV�GH��DQWHFLSDU�REVWoFXORV��
�DXPHQWDU�H[SHFWDWLYDV��H��IRUQHFHU�KLVWvULDV�GH�VXFHVVR��WLYHUDP�FRPR�REMHWLYR�PHOKRUDU�D
DXWRH�FoFLD� �6HJXQGR �RV �DXWRUHV �GR �HVWXGR �HVWDV �LQWHUYHQrxHV �PRVWUDUDP�VH �H�FD]HV �H
PHOKRUDUDP �D �DXWRH�FoFLD �VH[XDO �GDV �PXOKHUHV �DSvV �R �SDUWR�

2XWUR�SURJUDPD�GHVFULWR�s�R��:RPHQ�V�3RVWSDUWXP�6H[XDO�+HDOWK�3URJUDP���:36+3���7DEHOD����
GHVHQYROYLGR�SRU�0F%ULGH�H�FRO���������H�GHVHQKDGR�H[FOXVLYDPHQWH�SDUD�R�SHUuRGR�SvV�SDUWR
�+Lr\~OPD]�	�&R�NXQ���������2�:36+3�FRQVLVWH�HP�TXDWUR�VHVVxHV�D�UHDOL]DU�QXP�SHUuRGR�GH
RLWR�VHPDQDV��FRP�LQWHUYDORV�GH�GXDV�VHPDQDV���$V�WUtV�SULPHLUDV�VHVVxHV�IRUDP�HP�JUXSR�H�D
{OWLPD�VHVVqR�IRL�UHDOL]DGD�FRP�R�FDVDO��WHQGR�GXUDrqR�GH����PLQXWRV�

1XP�HQVDLR�FOuQLFR�FRQGX]LGR��QR�,UqR��SRU�=DPDQL�H�FRO����������R�:36+3�IRL�HIHWXDGR�SRU�XPD
�PLGZLIH� �HP��� �PXOKHUHV �FRP�EDL[D �VDWLVIDrqR �VH[XDO� �TXH �FRQFOXLX �TXH �D �LQWHUYHQrqR
DXPHQWRX�D�VDWLVIDrqR�VH[XDO��2�DXPHQWR�GDV�FRPSHWtQFLDV�GH�FRPXQLFDrqR�HQWUH�RV�FDVDLV��D
PHOKRULD�GD�LQWLPLGDGH�VH[XDO��DV�KDELOLGDGHV�GH�UHVROXrqR�GH�FRQ�LWRV�H�D�SHUFHrqR�GH�PDLRU
VXSRUWH �IRUDP �RV �IDWRUHV �TXH �FRQFRUUHUDP �SDUD �D �PHOKRULD �GD �VDWLVIDrqR �VH[XDO �UH�HWLQGR �D
H�FoFLD �GR �SURJUDPD� �$OsP �GLVVR� �DV �VHVVxHV �HP �JUXSR �DXPHQWDUDP �D �FRPSUHHQVqR �GDV
PXOKHUHV�GH�TXH�RV�SUREOHPDV�VH[XDLV�VqR�FRPXQV�QR�SHUuRGR�SvV�SDUWR��=DPDQL�HW�DO���������
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$GLFLRQDOPHQWH��D�VHVVqR�FRP�R�FDVDO�DXPHQWRX�R�FRQKHFLPHQWR�GR�KRPHP�VREUH�VD{GH�VH[XDO
H�FRQWULEXLX�SDUD�R�DXPHQWR�GD�HPSDWLD�FRQMXJDO��=DPDQL�HW�DO���������

8P�GRV�PRGHORV�PDLV�SUHYDOHQWHV�QR�DFRQVHOKDPHQWR�VH[XDO �s�R�PRGHOR�3/,66,7� �TXH�IRL
LQWURGX]LGR�SRU�$QQRQ��������FLW��SRU�+Lr\~OPD]�	�&R�NXQ��������H�TXH�SRVVXL�TXDWUR�HWDSDV�

3���3HUPLVVqR��SHUPLWLU�TXH�R�FOLHQWH�GHVFUHYD�R�SUREOHPD�VH[XDO���
/, �� �,QIRUPDrxHV �OLPLWDGDV� �R �FOLHQWH �UHFHEH �LQIRUPDrxHV �OLPLWDGDV �VREUH �DV �VXDV��
SUHRFXSDrxHV�QR�pPELWR�GD�VH[XDOLGDGH�
66 �� �6XJHVWxHV �HVSHFu�FDV� �VqR �GDGDV �VXJHVWxHV �H �VROXrxHV �HVSHFu�FDV �SDUD �UHVROYHU��
SUREOHPDV�H�SUHRFXSDrxHV�UHODFLRQDGDV�FRP�D�VH[XDOLGDGH�
,7��7HUDSLD�,QWHQVLYD��WUDWDPHQWR�HVSHFLDOL]DGR�SDUD�SHVVRDV�TXH�QHFHVVLWDP�GH�PDLRU��
LQWHUYHQrqR�

1R�PRGHOR�3/,66,7��DV�PXOKHUHV�WtP�D�RSRUWXQLGDGH�GH�GLVFXWLU�RV�SUREOHPDV�VH[XDLV�DSHQDV�QD
SULPHLUD�HWDSD��VHQGR�R�SUR�VVLRQDO�TXHP�IDOD�QDV�HWDSDV�VHJXLQWHV��,VVR�DIHWD�D�LQWHUSUHWDrqR
GR�SUR�VVLRQDO �H� �nV �YH]HV� �R �VLOtQFLR �GRV �FOLHQWHV �QD�VHJXQGD�H �WHUFHLUD �HWDSD�s �LQWHUSUHWDGR
FRPR�PHOKRULD�GRV�SUREOHPDV�VH[XDLV��QR�HQWDQWR��D�LQWHUYHQrqR�SRGH�QqR�HVWDU�GH�DFRUGR�FRP
DV�QHFHVVLGDGHV�HVSHFu�FDV�GD�SHVVRD�H�SUHRFXSDrxHV�VH[XDLV�SRGHP�SHUPDQHFHU��+Lr\~OPD]�	
&R�NXQ� ������� �3DUD �VXSHUDU �HVVD �OLPLWDrqR� �IRL �GHVHQYROYLGR �R �PRGHOR �([�3/,66,7� �FRP�R
REMHWLYR �GH �FULDU �XPD �RSRUWXQLGDGH �GH �GLoORJR �FRQWuQXR �HQWUH �R �FOLHQWH �H �R �SUR�VVLRQDO�
SURSRUFLRQDQGR�XPD�HVFXWD�DWLYD�GRV�SUREOHPDV�VH[XDLV�HP�WRGDV�DV�IDVHV��1R�([�3/,66,7��D
�SHUPLVVqR��s�GDGD�HP�WRGDV�DV�IDVHV�H��FRQVHTXHQWHPHQWH��D�LQIRUPDrqR�YHLFXODGD�QDV�IDVHV
GRLV�H�WUtV�QqR�s�JHUDO�H�VLP�DGDSWDGD�nV�QHFHVVLGDGHV�HVSHFu�FDV�GH�FDGD�FOLHQWH��'DURRQHK�HW
DO���������

(VWH�PRGHOR�QqR�s�HVSHFu�FR�SDUD�PXOKHUHV�QR�SvV�SDUWR��WRGDYLD�RV�(((602�SRGHP�XWLOL]o�OR�
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)RL�UHODWDGR�TXH�XP�SURJUDPD�GH�DFRQVHOKDPHQWR�VH[XDO��HVWUXWXUDGR�FRP�EDVH�QR�PRGHOR�([�
3/,66,7��WHYH�XP�HIHLWR�VLJQL�FDWLYR�QD�PHOKRULD�GD�TXDOLGDGH�GD�YLGD�VH[XDO�GDV�PXOKHUHV�QR
SHUuRGR�SvV�SDUWR��0DODNRXWL�HW�DO����������2�FRQWH{GR�GD�LQWHUYHQrqR�HQFRQWUD�VH�GHWDOKDGR�QD
WDEHOD���

2�PRGHOR�%(77(5�GHVHQYROYLGR�SRU�0LFN�H�FRO���������FLW��SRU�.DULPL�HW�DO����������SHUPLWH
GLVFXWLU�TXHVWxHV�VH[XDLV�H�HQIDWL]D�D�LPSRUWpQFLD�GD�TXDOLGDGH�GDV�UHODrxHV�VH[XDLV�FRPR�SDUWH
GD�TXDOLGDGH�GH�YLGD��(VWH�PRGHOR�WHP�VLGR�XWLOL]DGR�SDUD�IRUQHFHU�DFRQVHOKDPHQWR�VH[XDO�D
SXsUSHUDV��.DULPL�HW�DO����������2�PRGHOR�%(77(5�s�FRPSRVWR�SRU�VHLV�QuYHLV��FXMR�FRQWH{GR�s
DSUHVHQWDGR�QD�7DEHOD���
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'LVFXVVoR�GRV�UHVXOWDGRV

$�VD{GH�VH[XDO�s�LQ�XHQFLDGD�SHOR�HVWDGR�GH�VD{GH�IuVLFD�H�PHQWDO� �DOWHUDrxHV�QHXUROvJLFDV�H
KRUPRQDLV�H�GR�FLFOR�GH�YLGD�TXH�OHYDP�D�PXGDQrDV�QD�HVWUXWXUD�RX�IXQrxHV�FRUSRUDLV��(YFLOL�HW
DO�� ��������2�SHUuRGR�SvV�SDUWR�s�XP�GHVVHV�FLFORV�GH�YLGD��1HVWH�SHUuRGR��IDWRUHV�FRPR�D
DPDPHQWDrqR��R�WLSR�GH�SDUWR��FRPSOLFDrxHV�GXUDQWH�R�SDUWR��SUREOHPDV�GR�EHEs��DOWHUDrxHV�QD
LPDJHP �FRUSRUDO� �R �DVVXPLU �GH �QRYRV �SDSHLV �VRFLDLV �H �DV �PXGDQrDV �GH �KXPRU �DIHWDP
QHJDWLYDPHQWH�D�SHUFHrqR�VH[XDO�H�D�IXQrqR�VH[XDO�HQWUH�RV�FwQMXJHV��0F%ULGH�HW�DO��������
2
0DOOH\�HW�DO����������'LIHUHQrDV�QD�VH[XDOLGDGH�H�H[SHFWDWLYDV�GRV�FwQMXJHV�WDPEsP�SRGHP
GDU �RULJHP�D �GLVIXQrxHV �VH[XDLV� �$ �GLPLQXLrqR �GR �GHVHMR �VH[XDO �H �GD �VDWLVIDrqR �VH[XDO�
GLVSDUHXQLD�H�DQRUJDVPLD�HVWqR�HQWUH�RV�SUREOHPDV�VH[XDLV�FRPXQV�DSvV�R�SDUWR��(YFLOL�HW�DO��
������

$�DYDOLDrqR�GD�VD{GH�VH[XDO�s�XPD�SDUWH�LPSRUWDQWH�GD�SUoWLFD�GH�HQIHUPDJHP��HP�SDUWLFXODU
SDUD �RV �(((602� �WRGDYLD� �DOJXQV �SUR�VVLRQDLV �QHJOLJHQFLDP �HVWD �DYDOLDrqR� �,QWHUYHQrxHV �TXH
SURPRYDP�D�VD{GH�VH[XDO�QR�SvV�SDUWR�VqR�XP�FRPSRQHQWH�LPSRUWDQWH�GRV�FXLGDGRV��(YFLOL�HW
DO����������$�VD{GH�VH[XDO�SvV�SDUWR�SRGH�VHU�PHOKRUDGD�RIHUHFHQGR�nV�PXOKHUHV�SURJUDPDV
TXH�LQFOXDP�LQWHUYHQrxHV�TXH�PHOKRUHP�R�FRQKHFLPHQWR�H�D�FDSDFLGDGH�GD�PXOKHU�FDVDO�SDUD
XWLOL]DUHP�HVWUDWsJLDV�VH[XDOPHQWH�HVWLPXODQWHV�H�VDWLVIDWvULDV��SDUD�FRPXQLFDUHP�H�FD]PHQWH
RV�VHXV�GHVHMRV�H�QHFHVVLGDGHV��H�TXH�FULHP�HVSDrRV�VHJXURV�SDUD�DV�PXOKHUHV�SDUWLOKDUHP�DV
VXDV�H[SHULtQFLDV�H�GHVD�RV�FRP�RXWUDV�PXOKHUHV��3DUGHOO�'RPLQJXH]��HW�DO���������
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$V �LQWHUYHQrxHV �EDVHDGDV �HP �PRGHORV �H �HP �SURJUDPDV� �OHYDQGR �HP �FRQVLGHUDrqR �RV
LQWHUHVVHV� �KDELOLGDGHV �H �FRQWH[WRV �FXOWXUDLV �GRV �LQGLYuGXRV� �GHPRQVWUDUDP �VHU �PDLV �H�FD]HV
TXH�D�LQWHUYHQrqR�SDGUqR��TXH�FRQVLVWH�KDELWXDOPHQWH�QXPD�LQWHUYHQrqR�QXP�{QLFR�PRPHQWR�H
TXH�IRUQHFH�LQIRUPDrqR�VREUH�R�WHPSR�GH�UHWRPD�GD�DWLYLGDGH�VH[XDO�H�D�HVFROKD�GR�PsWRGR
FRQWUDFHWLYR ��'DURRQHK�HW �DO�� ������� �$ �LQWHUYHQrqR �EDVHDGD�QDV �QHFHVVLGDGHV �PHOKRUD �R
FRQKHFLPHQWR�H�D�DWLWXGH�VH[XDO��R�TXH��SRU�VXD�YH]��FDSDFLWD�DV�PXOKHUHV�SDUD�OLGDUHP�FRP�RV
SUREOHPDV�VH[XDLV��6HJXQGR�'DURRQHK�H�FRO����������PXLWRV�SUREOHPDV�WtP�RULJHP�QD�IDOWD�GH
FRQKHFLPHQWR�RX�HP�FUHQrDV�FXOWXUDLV��2�REMHWLYR�GD�LQWHUYHQrqR�HP�VD{GH�VH[XDO�s�JDUDQWLU
TXH�DV�PXOKHUHV�QR�SvV�SDUWR�WHQKDP�XPD�SHUFHrqR�SRVLWLYD�GD�VH[XDOLGDGH��TXH�SRVVDP
H[SUHVVDU �RV �VHXV �SUREOHPDV �QR �pPELWR �GD �VH[XDOLGDGH �H �TXH �SRVVDP�HQFRQWUDU �IRUPDV
SUR�VVLRQDLV �GH �RV �UHVROYHU ��(YFLOL �HW �DO�� ������� �$ �HYLGtQFLD �PRVWUD �TXH �RV �(((602 �SRGHP
XWLOL]DU�PRGHORV�GH�LQWHUYHQrqR�SDUD�VLVWHPDWL]DU�RV�FXLGDGRV�GH�VD{GH�QR�pPELWR�GD�SURPRrqR
GD�VD{GH�VH[XDO�QR�SvV�SDUWR��(VVHV�PRGHORV�SRGHP�FRQWULEXLU�SDUD�PHOKRUDU�D�TXDOLGDGH�GRV
FXLGDGRV�H�SDUD�D�VXD�XQLIRUPL]DrqR��(YFLOL�HW�DO���������

3DUD�DOsP�GLVWR��D�LQFOXVqR�GR�SDUFHLUR�QR�SODQR�GH�FXLGDGRV�UHYHOD�VH�LPSRUWDQWH��3DUGHOO�
'RPLQJXH]�H�FRO���������UHFRPHQGDP�TXH�VHMD�GDGD�LPSRUWpQFLD�n�LQWHUYHQrqR�QR�SDUFHLUR�
SRLV�R�FDVDO�SUHFLVD�HVWDU�PXWXDPHQWH�HQYROYLGR�VREUH�D�VD{GH�VH[XDO�QR�SvV�SDUWR��HVWH�IDFWR
s�FRUURERUDGR�SRU�0F%ULGH�H�FRODERUDGRUHV���������TXH�QR�:36+3��SURJUDPD�GH�SURPRrqR�GD
VD{GH�VH[XDO�FULDGR�HVSHFL�FDPHQWH�SDUD�R�SvV�SDUWR��WHP�R�FDVDO�FRPR�S{EOLFR�DOYR�QD�{OWLPD
VHVVqR� �(VWD �VHVVqR �YLVD �UHVSRQGHU �D �SHUJXQWDV� �IRUQHFHU �UHFRPHQGDrxHV �H �HVWUDWsJLDV
DGLFLRQDLV �H �DMXGDU �RV �FDVDLV �D �HQWHQGHU �PHOKRU �TXHVWxHV �UHODFLRQDLV �TXH�SRGHP�HVWDU �D
FRQWULEXLU�SDUD�DV�SUHRFXSDrxHV�QR�pPELWR�GD�VD{GH�VH[XDO�

i�PXLWR�LPSRUWDQWH�H�QHFHVVoULR�LQFOXLU�D�VH[XDOLGDGH�SvV�SDUWR�H�D�DERUGDJHP�GH�SRVVuYHLV
SUREOHPDV �VH[XDLV �QR �SODQR �GH �FXLGDGRV �SvV�SDUWR� �SRGHQGR �VHU �EHQs�FR �XWLOL]DU �PRGHORV �GH
DFRQVHOKDPHQWR�VH[XDO�FXMD�H�FoFLD�IRL�FRPSURYDGD�SHORV�HVWXGRV��$�LQWHUYHQrqR�GHYH�LQLFLDU�
VH�QR�PRPHQWR�GD�DOWD�DSvV�R�SDUWR�H�SURVVHJXLU�QD�SULPHLUD�FRQVXOWD�GD�PXOKHU�DSvV�D�DOWD
�+Lr\~OPD]�	�&R�NXQ��������

1XP�HVWXGR�UHDOL]DGR�HP�(VSDQKD���������DV�PXOKHUHV�UHODWDUDP�VHQWLU�TXH�D�H[SHULtQFLD�FRP
R �VLVWHPD �GH �VD{GH �QR �SHUuRGR �SvV�SDUWR �SRGHULD �WHU �VLGR �PXLWR �PHOKRU� �$ �PDLRULD �GDV
SDUWLFLSDQWHV �FRQIHVVRX �WHU �VHQWLGR �G{YLGDV� �$OJXPDV� �PHQFLRQDUDP �TXH �DV �GL�FXOGDGHV �H �RV
DVSHWRV�QHJDWLYRV�GD�PDWHUQLGDGH��SULQFLSDOPHQWH�HP�UHODrqR�n�VD{GH�VH[XDO�QR�SvV�SDUWR��QqR
IRUDP�H[SOLFDGDV�SRU�QLQJXsP��$V�PXOKHUHV�TXHULDP�FRQYHUVDU�DEHUWDPHQWH��H[SOLFLWDPHQWH�H
VHP�JHQHUDOL]DrxHV��FRP�DOJXsP�VREUH�VD{GH�VH[XDO�QR�SXHUSsULR��$FLPD�GH�WXGR��TXHULDP�TXH
RV�SUR�VVLRQDLV�GH�VD{GH�IRVVHP�KRQHVWRV�H�GLUHWRV�VREUH�D�VXD�VD{GH�VH[XDO��VHP�HQFREULU�RV
DVSHWRV �QHJDWLYRV �H �DERUGDQGR �DV �GL�FXOGDGHV �UHDLV �TXH �SURYDYHOPHQWH �HQIUHQWDULDP �DSvV �R
SDUWR��3DUGHOO�'RPLQJXH]�HW�DO���������

$V�PXOKHUHV�HQIDWL]DUDP��DLQGD��D�QHFHVVLGDGH�GH�SDUWLOKDU�DV�H[SHULtQFLDV�VH[XDLV�FRP�R�VHX



(VWoJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWvULR

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

SUR�VVLRQDO �GH �VD{GH� �UHIHULQGR �TXH �HVWD �SDUWLOKD �SRGHULD �VHU �UHDOL]DGD �FRP �XP
DFRPSDQKDPHQWR�SvV�SDUWR�EDVHDGR�QXP�SURWRFROR��GH�IRUPD�D�SURSRUFLRQDU�WHPSR�FRP�R
SUR�VVLRQDO �GH �VD{GH �SDUD �IDODU �VREUH �VD{GH �VH[XDO� �$OsP �GLVVR� �DV �PXOKHUHV �DFKDYDP �TXH
GHYHULDP�SRGHU�IDODU�FRP�RXWUDV�PqHV�VREUH�RV�VHXV�SUREOHPDV��LQFOXLQGR�VD{GH�VH[XDO��4XDVH
WRGDV�DV�PXOKHUHV�WLYHUDP�G{YLGDV�VREUH�VD{GH�VH[XDO� �HP�SDUWLFXODU� �WHPLDP�WHU �GRU �RX
VHQVDrxHV �GHVFRQIRUWoYHLV �GXUDQWH �D �SHQHWUDrqR �YDJLQDO� �QqR �WLQKDP �FHUWH]D �GH �TXDQGR
GHYHULDP�UHWRPDU�D�DWLYLGDGH�VH[XDO�H�TXHULDP�VDEHU�TXDQWR�WHPSR�GHPRUDULD�SDUD�YROWDU�DR
HVWDGR�SUs�JUDYuGLFR��3DUGHOO�'RPLQJXH]�HW�DO���������

&RQFOXVoR

2�DFRQVHOKDPHQWR�VH[XDO�s�XPD�LQWHUYHQrqR�H�FD]�SDUD�PHOKRUDU�D�VD{GH�VH[XDO�QR�SvV�SDUWR�
9oULRV�PRGHORV�H�SURJUDPDV�GH�DFRQVHOKDPHQWR�VH[XDO�IRUDP�GHVHQYROYLGRV�H�XWLOL]DGRV�FRP
VXFHVVR�SDUD�IRUQHFHU�DFRQVHOKDPHQWR�VH[XDO�D�PXOKHUHV�QHVWH�SHUuRGR��(VWHV�PRGHORV�WtP
VLGR�H�FD]HV�QD�PHOKRULD�GD�TXDOLGDGH�GH�YLGD�VH[XDO�GDV�PXOKHUHV��DXPHQWDQGR�D�VDWLVIDrqR
VH[XDO �H �UHGX]LQGR �D �GLVIXQrqR �VH[XDO� �1R �HQWDQWR� �s �LPSRUWDQWH �QRWDU �TXH �D �H�FoFLD �GHVVHV
PRGHORV�SRGH�YDULDU�GHSHQGHQGR�GR�FRQWH[WR�H�GDV�QHFHVVLGDGHV�LQGLYLGXDLV�GD�PXOKHU��$OsP
GLVVR� �VqR �QHFHVVoULRV �PDLV �HVWXGRV �SDUD �DYDOLDU �D �H�FoFLD �GHVVHV �PRGHORV �HP �GLIHUHQWHV
SRSXODrxHV �H �FRQWH[WRV�

1qR�VH�YHUL�FRX�XP�PRGHOR�HVSHFu�FR�FRPR�R�PHOKRU �SDUD�WRGDV�DV �VLWXDrxHV� �(P�YH]�GLVVR�
VXJHUH�VH�TXH�RV�SUR�VVLRQDLV�GH�VD{GH�YHUL�TXHP�H�FRPSDUHP�RV�PRGHORV�GH�DFRQVHOKDPHQWR
VH[XDO�H�SURJUDPDV�GH�HGXFDrqR�VH[XDO�QR�SvV�SDUWR�H[LVWHQWHV�H�HVFROKDP�R�PRGHOR�PDLV
DSURSULDGR�GH�DFRUGR�FRP�DV�FRQGLrxHV�H�FRQWH[WR�GH�SUHVWDrqR�GH�FXLGDGRV��R�WLSR�GH�FXLGDGRV
KDELWXDLV �H�R�WHPSR�GLVSRQuYHO �SDUD�D�LQWHUYHQrqR� �3RU �LVVR� �D�HVFROKD�GR�PHOKRU�PRGHOR
GHSHQGHUo�GDV�QHFHVVLGDGHV�GH�FDGD�FOLHQWH�H�GR�FRQWH[WR�HP�TXH�D�LQWHUYHQrqR�s�UHDOL]DGD�

$�LQWHUYHQrqR�GHYH�VHU�LQLFLDGD�QR�PRPHQWR�GD�DOWD�FRP�FRQWLQXLGDGH�QD�SULPHLUD�FRQVXOWD�SvV�
SDUWR� �YLVWR �TXH �XPD �LQWHUYHQrqR �HVWUXWXUDGD �H �FRP �FRQWLQXLGDGH �DR �ORQJR �GR �WHPSR
GHPRQVWURX�VHU�PDLV�H�FD]��(VWD�GHYH�WHU�HP�FRQWD�D�IDVH�HP�TXH�D�PXOKHU�VH�HQFRQWUD��D�VXD
GLVSRQLELOLGDGH�H�R�VHX�FRQWH[WR��YLVWR�TXH�LQWHUYHQrxHV�TXH�QqR�WtP�HP�FRQWD�HVWHV�IDWRUHV�VH
PRVWUDUDP�PHQRV�H�FD]HV�

5HODWLYDPHQWH�n�FRQFUHWL]DrqR�GD�LQWHUYHQrqR��HVWD�EHQH�FLD�GH�VHU�DMXVWDGD�n�IDVH�HP�TXH�D
PXOKHU�VH�HQFRQWUD��$V�IDVHV�GHVFULWDV��DSOLFDGDV�DR�PRGHOR�GH�LQWHUYHQrqR�GH�'DURRQHK�H
FRODERUDGRUHV��������SHUPLWHP�LGHQWL�FDU�FDUDFWHUuVWLFDV�GD�PXOKHU�TXH�SRGHP�FRQWULEXLU�SDUD
DMXVWDU�R�FRQWH{GR�GD�LQWHUYHQrqR��$VVLP��QD�IDVH�GH�SUs�FRQWHPSODrqR�TXH�VH�FDUDFWHUL]D�SRU
IDOWD�GH�YRQWDGH�GH�DJLU�QRV�SUv[LPRV���PHVHV��RX�VHMD��D�PXOKHU�QqR�SHQVD�QR�DVVXQWR��D
LQWHUYHQrqR�YLVD�PRWLYDU�DV�PXOKHUHV�D�GLVFXWLU�VREUH�GH�VD{GH�VH[XDO�QRV�SvV�SDUWR�H�HVWLPXODU
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D�DSUHQGL]DJHP��QD�IDVH�GH�FRQWHPSODrqR��YHUL�FD�VH�YRQWDGH�GH�DJLU �QRV�SUv[LPRV���PHVHV�
RX�VHMD��D�PXOKHU�SHQVD�QRV�SUv[LPRV�VHLV�PHVHV�UHWRPDU�D�DWLYLGDGH�VH[XDO�PDV�DLQGD�QqR
HVWo �WRWDOPHQWH �FHUWD �GLVVR� �DVVLP �LPSRUWD �XVDU �HVWUDWsJLDV �GH �PRWLYDrqR� �DXPHQWDU �D
DXWRH�FoFLD �VH[XDO �SRU �PHLR �GDV �LQWHUYHQrxHV� ��$XPHQWDU �DV �H[SHFWDWLYDV� �SUHYHU �REVWeFXORV�
IRUQHFHU �KLVWlULDV �GH �VXFHVVR�� �QD �IDVH �GH �SUHSDUDrqR� �YHUL�FD�VH �GLVSRVLrqR �SDUD �DGRWDU
FRPSRUWDPHQWRV�QXP�IXWXUR�SUv[LPR��RX�VHMD��D�PXOKHU�WHP�LQWHQrqR�GH�QXP�SHUuRGR�SUv[LPR�
UHWRPDU�D�DWLYLGDGH�VH[XDO��QHVWH�FDVR��LPSRUWD�SURPRYHU�D�FRQWUDFHrqR��DSRLDU�H�SRWHQFLDU�D
WRPDGD�GH�GHFLVqR�VDXGoYHO �H�DLQGD� �SURPRYHU�D�VD{GH�VH[XDO �DWUDYsV�GH�WsFQLFDV�FRPR
PDVVDJHP�SHULQHDO�H�XVR�GH�OXEUL�FDQWHV��
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����6i17(6(�),1$/�'2�5(/$7j5,2

$R�ORQJR�GR�PHX�SHUFXUVR�FRPR�HVWXGDQWH�QR�FXUVR�GH�PHVWUDGR�HP�(QIHUPDJHP�GH�6D{GH
0DWHUQD�H�2EVWsWULFD��FRQVLGHUR�WHU�DGTXLULGR�H�GHVHQYROYLGR�DV�FRPSHWtQFLDV�QHFHVVoULDV�GH
DFRUGR�FRP�RV�SDGUxHV�HVWDEHOHFLGRV�

$V�DWLYLGDGHV�UHDOL]DGDV�DR�ORQJR�GHVWH�SHUFXUVR�IRUDP�GHVFULWDV�QRV�FDSuWXORV�DQWHULRUHV�RQGH
SURFXUHL�MXVWL�FDU�FDGD�XPD�GDV�LQWHUYHQrxHV�FRP�EDVH�QD�HYLGtQFLD�FLHQWu�FD�PDLV�UHFHQWH��1D
YHUGDGH� �D �PDLRULD �GDV�LQWHUYHQrxHV�HVWDYD�DOLQKDGD�FRP�D�HYLGtQFLD �FLHQWu�FD�GLVSRQuYHO� �QR
HQWDQWR��HP�DOJXQV�FDVRV��LVVR�QqR�DFRQWHFHX�GHYLGR�n�H[LVWtQFLD�GH�SUoWLFDV�LQVWLWXFLRQDLV�H
SURWRFRORV�TXH�QqR�HVWqR�HP�FRQIRUPLGDGH�FRP�D�HYLGtQFLD�PDLV�DWXDOL]DGD�

$V�FRQGLrxHV�IDFLOLWDGRUDV�GD�UHDOL]DrqR�GRV�HQVLQRV�FOuQLFRV�IRUDP�R�IDFWR�GH�D�LQVWLWXLrqR�RQGH
GHFRUUHX�VHU�XP�KRVSLWDO�GH�DSRLR�SHULQDWDO�GLIHUHQFLDGR��SRVVLELOLWDQGR�D�SUHVWDrqR�GH�FXLGDGRV
GLIHUHQFLDGRV��QRPHDGDPHQWH�HP�VLWXDrxHV�GH�ULVFR�PDWHUQR��IHWDO�H�PDWHUQR�IHWDO��H�VHU�XP
KRVSLWDO�HVFROD��IDFLOLWDQGR�D�LQWHJUDrqR�QD�HTXLSD�PXOWLGLVFLSOLQDU�

2 �HVWoJLR �TXH �GHFRUUHX �QR �%3 �IRL �R �PDLV �GHVD�DQWH� �SHODV �FRPSHWtQFLDV �D �DGTXLULU�
HVSHFL�FDPHQWH �DV �WsFQLFDV� �$R �ORQJR �GR �HVWoJLR �SURFXUHL �LPSOHPHQWDU �LQWHUYHQrxHV �TXH
SRVVLELOLWDUDP �R �HQYROYLPHQWR �GD �PXOKHU �H �SHVVRD �VLJQL�FDWLYD �QR �73� �D �PDLRULD �GDV �TXDLV
FRUUHVSRQGHUDP�nV�VXDV�H[SHFWDWLYDV��&RP�D�UHDOL]DrqR�GH����SDUWRV�HXWvFLFRV�H�D�DVVLVWtQFLD
GH �RXWURV ���� �DGTXLUL �FRQKHFLPHQWR� �FRPSHWtQFLDV �H �KDELOLGDGHV� �2V �SDUWRV �DVVLVWLGRV
SHUPLWLUDP�PH�UH�HWLU�VREUH�DV�SUoWLFDV�LQVWLWXuGDV��$�SUoWLFD�FOuQLFD�DOLDGD�n�UH�H[qR�FRQWULEXLX
SDUD �R �PHX �FUHVFLPHQWR �SUR�VVLRQDO �SHUPLWLQGR�PH �PHOKRUDU �D �TXDOLGDGH �GRV �FXLGDGRV
SUHVWDGRV��$LQGD�QHVWH�FRQWH[WR�FOuQLFR��QqR�WLYH�RSRUWXQLGDGH�GH�DVVLVWLU�D�WRGRV�RV�SDUWRV�FXMD
YLJLOpQFLD �GR�73�IRL �UHDOL]DGD�SRU �PLP� �SRUTXH�VXUJLUDP�FRPSOLFDrxHV� �RX�SRUTXH�R �WXUQR
WHUPLQDYD�H�QqR�SRGLD�SURORQJDU�

2EVHUYHL��WDPEsP��TXH�H[LVWHP�DLQGD�DOJXPDV�LQWHUYHQrxHV�GH�URWLQD�FRPR��&7*�FRQWuQXD��D
VRURWHUDSLD�H�D�SRVLrqR�VHPL�VHQWDGD�QR�VHJXQGR�SHUuRGR�GR�73��TXH�QqR�WtP�IXQGDPHQWDrqR
QD�HYLGtQFLD�FLHQWu�FD�

$�&7*�FRQWuQXD�H�D�VRURWHUDSLD�FRQWULEXHP�SDUD�D�UHVWULrqR�GD�PRELOLGDGH�GDV�SDUWXULHQWHV��TXH
HVWo �LQGLFDGD �SHOD �:+2 ������E�� �SRU �FRQWULEXLU �SDUD �D �SURJUHVVqR �GR �73� �7HQGR �HVWD
UHFRPHQGDrqR�HP�FRQVLGHUDrqR��SURFXUHL�VHPSUH�TXH�SRVVuYHO�LQFHQWLYDU�RV�PRYLPHQWRV�OLYUHV�
LQFOXLQGR�D�XWLOL]DrqR�GD�EROD�GH�SDUWR�GXUDQWH�R�SULPHLUR�SHUuRGR�GR�73��$�UHDOL]DrqR�GHVWD
LQWHUYHQrqR �HUD� �QR �HQWDQWR� �GL�FXOWDGD �TXDQGR� �SHOD �Po �FDSWDrqR �GR �WUDrDGR �DVVRFLDGD �n
SRVLrqR �RX �DR �PRYLPHQWR� �IRUrDYD �DV �SDUWXULHQWHV �D ��FDUHP �QD �FDPD �SDUD �XPD ��PHOKRU�
PRQLWRUL]DrqR��R�TXH�SRU�YH]HV�SRGLD�FRQWULEXLU�SDUD�XP�DXPHQWR�GD�GXUDrqR�GR�SULPHLUR
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SHUuRGR�GR�73��DVVLP�FRPR��SDUD�FRPSURPHWHU�D�DGDSWDrqR�GR�IHWR�nV�HVWUXWXUDV�GD�EDFLD
PDWHUQD��:+2������E��

5HODWLYDPHQWH�DR�SHUuRGR�H[SXOVLYR��DGRWDU�XPD�SRVLrqR�YHUWLFDO�RX�GH�ODGR�SRGH�DMXGDU�D
WRUQDU�R�VHJXQGR�SHUuRGR�GR�73�PDLV�FXUWR�H�FRQIRUWoYHO��SRGH�UHGX]LU�DV�DOWHUDrxHV�QD�)&)��DV
WD[DV�GH�HSLVLRWRPLD�H�PHOKRUDU�D�H[SHULtQFLD�GH�SDUWR��%HUWD�HW�DO���������+RIPH\U�	�6LQJDWD�
0DGOLNL� �������1,&(�������� �(VWDV�SRVLrxHV�EHQH�FLDP�R�HIHLWR�GD�JUDYLGDGH��SHUPLWLQGR�PDLRU
PRELOLGDGH�GD�SHOYH�H�IDFLOLWDQGR�D�H[SXOVqR�GR�IHWR� �i�LPSRUWDQWH�TXH�QHQKXPD�SRVLrqR
HVSHFu�FD�VHMD�LPSRVWD�n�PXOKHU�H�TXH�HVWD�VHMD�HQFRUDMDGD�H�DSRLDGD�D�DGRWDU�D�SRVLrqR�TXH
FRQVLGHUDU�PDLV�FRQIRUWoYHO��*XSWD�HW�DO�� �������:+2������E���$�:+2������E��UHFRPHQGD
HQFRUDMDU�DV�PXOKHUHV��LQFOXVLYH�DV�TXH�VH�HQFRQWUDP�FRP�DQDOJHVLD�HSLGXUDO��D�DGRWDU�XPD
SRVLrqR�GH�SDUWR�n�VXD�HVFROKD��LQFOXLQGR�SRVLrxHV�YHUWLFDLV��$SHVDU�GD�HYLGtQFLD��WRGRV�RV
SDUWRV�DVVLVWLGRV�IRUDP�QD�SRVLrqR�GH�VHPL�VHQWDGD��SRU�VHU�HVWD�D�SUoWLFD�KDELWXDO�QR�VHUYLrR�

8P �GRV �GHVD�RV �TXH �HQFRQWUHL �QHVWH �HVWoJLR �IRL �D �UHDOL]DrqR �GD �HSLVLRUUD�D� �GHYLGR �n
FRPSOH[LGDGH�HP�LGHQWL�FDU�RV�GLIHUHQWHV�SODQRV�FRUUHVSRQGHQWHV�n�PXFRVD��DR�P{VFXOR�H�DR
WHFLGR �FHOXODU �VXEFXWpQHR� �1R �HQWDQWR� �HQFDUHL �R �GHVD�R �FRPR �XPD �RSRUWXQLGDGH �GH
FUHVFLPHQWR �SHVVRDO �H �SUR�VVLRQDO� �SURFXUDQGR �HVWUDWsJLDV �SDUD �PHOKRUDU �DV �PLQKDV
KDELOLGDGHV�

1R�HVWoJLR�TXH�GHFRUUHX�QR�VHUYLrR�GH�LQWHUQDPHQWR�GH�SXHUSsULR��SHUFHEL�D�LPSRUWpQFLD�GR
SDSHO�GR�(((602�HP�DSRLDU�DV�PXOKHUHV�H�FDVDLV��QqR�DSHQDV�QR�H[HUFuFLR�GD�SDUHQWDOLGDGH�
PDV�WDPEsP�QD�SURPRrqR�GR�DXWRFXLGDGR�GD�SXsUSHUD��XPD�YH]�TXH�SHUuRGR�SvV�SDUWR�s
FDUDFWHUL]DGR �SRU �XPD �JUDQGH �LQVWDELOLGDGH �HPRFLRQDO� �SRGHQGR �FRQWULEXLU �SDUD �XP
FRPSURPLVVR�QR�VHX�DXWRFXLGDGR��&RPR�(((602�HP�IRUPDrqR��SURFXUHL�IRUQHFHU�DSRLR�H�HQVLQR
DGHTXDGRV�SDUD�SURPRYHU�D�VHJXUDQrD�H�FRQ�DQrD�GDV�PXOKHUHV�QHVWH�SHUuRGR�

5HODWLYDPHQWH �n �WUDQVLrqR �SDUD �D �SDUHQWDOLGDGH� �FRQVWDWHL �TXH �D �PDLRULD �GDV �G{YLGDV �H
GL�FXOGDGHV� �QHVWD �IDVH� �UHFDuDP �VREUH �RV �FXLGDGRV �GH �KLJLHQH �H �FRQIRUWR �DR �UHFsP�QDVFLGR�
QRPHDGDPHQWH�R�EDQKR�H�D�DPDPHQWDrqR�

$�DPDPHQWDrqR�IRL�XPD�GDV�oUHDV�TXH�LGHQWL�TXHL�FRPR�PDLV�GHVD�DQWH�SDUD�DV�PXOKHUHV��HP
SDUWLFXODU �SDUD �DTXHODV �TXH �HUDP �PqHV �SHOD �SULPHLUD �YH]� �3URFXUHL �RIHUHFHU �VXSRUWH �H
RULHQWDrqR�GXUDQWH�HVWH�SURFHVVR� �VHQGR�SHUFHWuYHO �TXH�DV�PXOKHUHV�IDPuOLDV�TXH�UHFHELDP
PDLRU �DSRLR� �GXUDQWH �D �DPDPHQWDrqR� �VH �VHQWLDP �PDLV �VHJXUDV �H �FRQ�DQWHV �QR �VHX �SDSHO�
YHUEDOL]DQGR �GLPLQXLrqR �GD �VHQVDrqR �GH �LQVHJXUDQrD�

2 �DORMDPHQWR �FRQMXQWR �H �D �SRVVLELOLGDGH �GD �SHUPDQtQFLD �FRQWuQXD �GD �SHVVRD �VLJQL�FDWLYD�
KDELWXDOPHQWH�R�SDL��GXUDQWH�R�LQWHUQDPHQWR�FRQVWDWRX�VH�VHU�HVVHQFLDO��QqR�Vv�SDUD�D�OLJDrqR
GRV�SDLV�DR�UHFsP�QDVFLGR��PDV�WDPEsP�SDUD�D�DTXLVLrqR�GHVHQYROYLPHQWR�GH�FRQKHFLPHQWRV�H
FRPSHWtQFLDV�SDUHQWDLV�

1R �HVWoJLR �TXH �GHFRUUHX �QR �VHUYLrR �GH �PHGLFLQD �PDWHUQR�IHWDO �LGHQWL�TXHL �SRVVLELOLGDGHV �GH
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PHOKRULD�QRV�FXLGDGRV�GH�HQIHUPDJHP�SDUD�PXOKHUHV�FRP�FRPSOLFDrxHV�GD�JUDYLGH]�TXH�
IUHTXHQWHPHQWH��SHUPDQHFHP�LQWHUQDGDV�SRU�ORQJRV�SHUuRGRV�

5H�HWLQGR �VREUH �D �SUoWLFD� �FRQVLJR �LGHQWL�FDU �LQLFLDWLYDV �TXH �SRGHULDP �VHU �LPSOHPHQWDGDV �QR
VHQWLGR�GH�SURPRYHU�XPD�WUDQVLrqR�PDLV�VDXGoYHO�SDUD�D�SDUHQWDOLGDGH��8PD�VXJHVWqR�VHULD
RUJDQL]DU�YLVLWDV�DR�VHUYLrR�GH�QHRQDWRORJLD��SURSRUFLRQDQGR�nV�PXOKHUHV�D�RSRUWXQLGDGH�GH
FRQKHFHU�R�DPELHQWH�H�RV�SUR�VVLRQDLV�TXH��HYHQWXDOPHQWH��FXLGDUqR�GRV�VHXV�UHFsP�QDVFLGRV�
R �TXH �SRGHULD �DMXGDU �D �UHGX]LU �D �DQVLHGDGH �H �D �SURPRYHU �D �FRQ�DQrD� �3DUD �DV �PXOKHUHV �HP
UHSRXVR �QR �OHLWR� �LPSOHPHQWDU �XPD �YLVLWD �JXLDGD �RQOLQH �RX �DWUDYsV �GH �YuGHR �JUDYDGR
SUHYLDPHQWH��SRU�H[HPSOR��WDPEsP�VHULD�XPD�HVWUDWsJLD�SRVLWLYD�

$R�ORQJR�GR�HVWoJLR��SURFXUHL�WHU�HP�FRQWD��FRP�FDGD�PXOKHU��DV�VXDV�QHFHVVLGDGHV�QR�pPELWR
GD�SUHSDUDrqR�SDUD�D�SDUHQWDOLGDGH�FRP�YLVWD�D�IDFLOLWDU�HVWD�WUDQVLrqR��7RGDYLD��FRQVLGHUDQGR
DV�URWLQDV�GR�VHUYLrR��QHP�VHPSUH�IRL�SRVVuYHO�LPSOHPHQWDU�HVWD�LQWHUYHQrqR��1HVVH�VHQWLGR�
FRQVLGHUR�LQWHUHVVHQWH�SURSRU�D�UHDOL]DrqR�GH�VHVVxHV�HP�JUXSR�VREUH�WHPDV�UHODFLRQDGRV�FRP
R�SXHUSsULR�H�RV�FXLGDGRV�FRP�R�UHFsP�QDVFLGR��RX�DODUJDU�D�HVWDV�PXOKHUHV�D�SRVVLELOLGDGH�GH
SDUWLFLSDU�QDV�VHVVxHV�GH�SUHSDUDrqR�SDUD�D�SDUHQWDOLGDGH�TXH�GHFRUUHP�VHPDQDOPHQWH�QR
KRVSLWDO� �QR�VHUYLrR�GH�FRQVXOWD�H[WHUQD��1DV�VLWXDrxHV�GH�UHSRXVR�QR�OHLWR�D�SDUWLFLSDrqR
SRGHULD�VHU�DWUDYsV�GH�SODWDIRUPD�RQOLQH��$�SDUWLFLSDrqR�QHVWDV�VHVVxHV��WDPEsP��SRGHULD�WUD]HU
RXWURV�EHQHIuFLRV�FRPR�D�GLPLQXLrqR�GD�DQVLHGDGH�H�GR�VWUHVV�DVVRFLDGRV�DRV�LQWHUQDPHQWRV�

&RQVLGHUR�TXH�D�RUGHP�HP�TXH�GHFRUUHUDP�RV�GLIHUHQWHV�HVWoJLR�QqR�IRL�D�PDLV�IDFLOLWDGRUD�GR
SURFHVVR�GH�DSUHQGL]DJHP��XPD�YH]�TXH�XPD�RUGHP�FURQROvJLFD�GRV�DFRQWHFLPHQWRV��JUDYLGH]�
73��SDUWR�H�SXHUSsULR��SHUPLWLULD�XPD�PHOKRU�LQWHJUDrqR�GH�FRQKHFLPHQWRV��FRPSHWtQFLDV�H
KDELOLGDGHV� �1qR �REVWDQWH� �HQFDUHL �HVWH �IDFWR �FRPR �XP �GHVD�R �H �FRQVHJXL �VXSHUDU �DV
GL�FXOGDGHV �TXH �IRUDP �VXUJLQGR�

(P�UHVXPR��FRQVLGHUR�TXH�FUHVFL�SUR�VVLRQDOPHQWH�DR�ORQJR�GHVWH�SHUFXUVR�IRUPDWLYR��5HGLJLU
HVWH �UHODWvULR �SHUPLWLX�PH �UH�HWLU �VREUH �D �SUoWLFD �H �LGHQWL�FDU �oUHDV �SDUD �PHOKRULD �IXWXUD�
$FUHGLWR�TXH�R�SDSHO�GR�(((602�s�IXQGDPHQWDO�QR�DFRPSDQKDPHQWR�GDV�PXOKHUHV�H�FDVDLV
GXUDQWH�WRGR�R�SURFHVVR�GH�JUDYLGH]��SDUWR�H�SvV�SDUWR��FRQWULEXLQGR�SDUD�XPD�JUDYLGH]�FRP
PDLV�VD{GH��XPD�WUDQVLrqR�VDXGoYHO�SDUD�D�SDUHQWDOLGDGH�H�XPD�H[SHULtQFLD�GH�SDUWR�H�SvV�
SDUWR�PDLV�SRVLWLYD�

$SHVDU�GRV�GHVD�RV�HQIUHQWDGRV��HVWRX�VDWLVIHLWD�SRU�WHU�DOFDQrDGR�RV�REMHWLYRV�HVWDEHOHFLGRV�H
SRU�DFUHGLWDU�WHU�FRQWULEXuGR�SRVLWLYDPHQWH�SDUD�R�EHP�HVWDU�GDV�PXOKHUHV�H�IDPuOLDV�D�TXHP
WLYH�D�RSRUWXQLGDGH�GH�SUHVWDU�FXLGDGRV�

3DUDOHODPHQWH�DRV�HQVLQRV�FOuQLFRV��D�SHVTXLVD�SHOD�HYLGtQFLD�PDLV�DWXDOL]DGD�SDUD�MXVWL�FDU�DV
LQWHUYHQrxHV�REVHUYDGDV�H�UHDOL]DGDV��HP�FRQWH[WR�GD�SUoWLFD�FOuQLFD��SRVVLELOLWRX�D�DQoOLVH�GRV
FXLGDGRV �SUHVWDGRV� �DSURIXQGDQGR �FRQKHFLPHQWRV �H �JDUDQWLQGR �FXLGDGRV �DWXDOL]DGRV �H
UHOHYDQWHV �SDUD �D �PXOKHU�FDVDO� �FRQIRUPH �D �PLVVqR �GR �(((602�
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3DUD �FRQFOXLU� �FRQVLGHUR �TXH �RV �REMHWLYRV �LQLFLDOPHQWH �HVWDEHOHFLGRV �SDUD �D �DTXLVLrqR �GH
FRPSHWtQFLDV�GH�(((602�IRUDP�DOFDQrDGRV�H�TXH�HVWH�UHODWvULR�GHWDOKD�R�GHVHQYROYLPHQWR�GR
SURFHVVR �GH �HQIHUPDJHP �HP �FDGD �oUHD �GH �DWXDrqR �GR �(((602� �YLVDQGR �UH�HWLU �R �VHX
SHQVDPHQWR �H �SUoWLFD� �DVVLP �FRPR �D �TXDOLGDGH �GRV �FXLGDGRV �SUHVWDGRV�
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����%,%/,2*5$),$

$EDORV� �(�� �6JXDVVHUR� �<�� �	 �*\WH� �*� �0� �������� �3DUDFHWDPRO�DFHWDPLQRSKHQ ��VLQJOH
DGPLQLVWUDWLRQ��IRU�SHULQHDO�SDLQ�LQ�WKH�HDUO\�SRVWSDUWXP�SHULRG��7KH�&RFKUDQH�GDWDEDVH�RI
V\VWHPDWLF�UHYLHZV��������&'��������KWWSV���GRL�RUJ������������������&'�������SXE�

$ER�%DNU �,EUDKLP �$ER�(OHQHHQ� �$�� �	 �6DODK �6KDODE\� �1� �������� �(�HFW �RI �3HULQHDO �0DVVDJH �RQ
3HULQHDO�7UDXPDV�IRU�1XOOLSDURXV�:RPHQ�GXULQJ�/DERU��(J\SWLDQ�-RXUQDO�RI�+HDOWK�&DUH��������
���������KWWSV���HMKF�MRXUQDOV�HNE�HJ�DUWLFOHB�������KWPO

$JKDEDEDHL��6���5HIDHL��0���5RVKDQDHL��*���5RXKDQL�0DKPRRGDEDGL��6��0���	�+HVKPDWLDQ��7�
������� �7KH �H�HFW �RI �VH[XDO �KHDOWK �FRXQVHOLQJ �EDVHG �RQ �5(', �PRGHO �RQ �VH[XDO �IXQFWLRQ �RI
ODFWDWLQJ �ZRPHQ �ZLWK �GHFUHDVHG �VH[XDO �GHVLUH� �%UHDVWIHHGLQJ �0HGLFLQH� �������� ���������
KWWSV���GRL�RUJ���������EIP����������

$OPHLGD��0���'RUHV��-�� �5XDV��/����������&RQVHQVR��'LDEHWHV�*HVWDFLRQDO���$WXDOL]DrqR������
5 H Y L V W D � 3 R U W X J X H V D � G H � ' L D E H W H V � � � � � � � � � �
KWWS���ZZZ�UHYSRUWGLDEHWHV�FRP�ZS�FRQWHQW�XSORDGV���������53'�9RO����QR���0DUrR������5HFR
PHQGDrxHV�SoJV�������SGI

$OS�<LOPD]��)���$YFL��'���$U]X�$ED��<���2]GLOHN��5���	�'XWXFX��1����������6H[XDO�'\VIXQFWLRQ�LQ
3RVWSDUWXP�7XUNLVK�:RPHQ��,W
V�5HODWLRQVKLS�ZLWK�'HSUHVVLRQ�DQG�6RPH�5LVN�)DFWRUV��$IULFDQ
MRXUQDO�RI�UHSURGXFWLYH�KHDOWK���������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�	�$PHULFDQ�$FDGHP\�RI�3HGLDWULFV���������
*XLGHOLQHV�IRU�SHULQDWDO�FDUH���WK�HG��$PHULFDQ�$FDGHP\�RI�3HGLDWULFV�DQG�$PHULFDQ�&ROOHJH�RI
2 E V W H W U L F L D Q V � D Q G � 3 H G L D W U L F V �
KWWSV���ZZZ�DFRJ�RUJ�FOLQLFDO�LQIRUPDWLRQ�SK\VLFLDQ�IDTV���PHGLD��D��H���E�����D�E��IE���H
������F�DVK[

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV���������&RPPLWWHH�2SLQLRQ�1XPEHU�����
$SSURDFKHV�WR�/LPLW�,QWHUYHQWLRQ�'XULQJ�/DERU�DQG�%LUWK��2EVWHWULFV�DQG�J\QHFRORJ\���������
H����H�����KWWSV���GRL�RUJ���������$2*�����������������

$PHULFDQ�&ROOHJH�RI �2EVWHWULFLDQV�DQG�*\QHFRORJLVWV� ������D�� �2SWLPL]LQJ�SRVWSDUWXP�FDUH�
$&2* �&RPPLWWHH �2SLQLRQ �1R ����� �$PHULFDQ �&ROOHJH �RI �2EVWHWULFLDQV �DQG �*\QHFRORJLVWV�
2EVWHWULFV�DQG�*\QHFRORJ\�������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�������E���$&2*�3UDFWLFH�%XOOHWLQ�1R�����
*HVWDWLRQDO �'LDEHWHV �0HOO LWXV� �2EVWHWULFV �DQG �J\QHFRORJ\� �������� �H���H���
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H�QXUVLQJ���(6(3 S����� ����������������

KWWSV���GRL�RUJ���������$2*�����������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�������D���'HOD\HG�8PELOLFDO�&RUG�&ODPSLQJ
$ I W H U � % L U W K � & RPP L W W H H � � 2 S L Q L R Q � 1 XPE H U � � � �
KWWSV���ZZZ�DFRJ�RUJ�FOLQLFDO�FOLQLFDO�JXLGDQFH�FRPPLWWHH�RSLQLRQ�DUWLFOHV���������GHOD\HG�XPEL
OLFDO�FRUG�FODPSLQJ�DIWHU�ELUWK

$PHULFDQ �&ROOHJH �RI �2EVWHWULFLDQV �DQG �*\QHFRORJLVWV� ������E�� �3UHYHQWLRQ �RI �*URXS �%
VWUHSWRFRFFDO�(DUO\�RQVHW�GLVHDVH�LQ�QHZERUQV��$&2*�&RPPLWWHH�2SLQLRQ�1R������2EVWHWULFV�	
* \ Q H F R O R J \ � � � � � � � � �
KWWSV���ZZZ�DFRJ�RUJ�FOLQLFDO�FOLQLFDO�JXLGDQFH�FRPPLWWHH�RSLQLRQ�DUWLFOHV���������SUHYHQWLRQ�RI
�JURXS�E�VWUHSWRFRFFDO�HDUO\�RQVHW�GLVHDVH�LQ�QHZERUQV

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV�������F���$&2*�3UDFWLFH�%XOOHWLQ��2SHUDWLYH
9DJLQDO �%LUWK� �&OLQLFDO �0DQDJHPHQW �*XLGHOLQHV �IRU �2EVWHWULFLDQ�*\QHFRORJLVWV� �2EVWHWULFV �	
* \ Q H F R O R J \ � � � � � � � �
KWWS���XQPIP�SEZRUNV�FRP�Z��OH�IHWFK�����������2SHUDWLYH���9DJLQDO���%LUWKB$&2*���3UD
FWLFH���%XOOHWLQ��&���1XPEHU�������SGI

$UQROG��0��-���6DGOHU��.���	�/HOL��.����������2EVWHWULF�/DFHUDWLRQV��3UHYHQWLRQ�DQG�5HSDLU��$PHULFDQ
IDPLO\�SK\VLFLDQ�������������������

$VVRFLDrqR�3RUWXJXHVD�GH�0HGLFLQD�*HUDO�H�)DPLOLDU� �������� �%RDV�SUeWLFDV�HP�DOHLWDPHQWR
PDWHUQR� �JXLD �GH �DSRLR �D �SURrVVLRQDLV�
KWWSV���DSPJI�SW�ZS�FRQWHQW�XSORDGV���������*XLD�$OHLWDPHQWR�0DWHUQR�SGI

%DKPDHL��+���0RXVDYL��3���+DJKLJKL]DGHK��0��+���	�,UDYDQL��0����������7KH�,PSDFW�RI�0DWHUQDO
3RVLWLRQ�LQ�/DERU�RQ�2FFLSXW�3RVWHULRU�3RVLWLRQ�RI�)HWXV�DQG�3UHJQDQF\�2XWFRPHV�LQ�3UHJQDQW
:RPHQ�:LWKRXW �(SLGXUDO �$QDOJHVLD� �-RXUQDO �RI �IDPLO\ �	�UHSURGXFWLYH �KHDOWK� ������� �������
KWWSV���GRL�RUJ����������MIUK�Y��L�������

%DUEDUD� �*�� �3LIDURWWL� �3�� �)DFFKLQ� �)�� �&RUWLQRYLV� �,�� �'ULGL� �'�� �5RQFKHWWL� �&�� �&DO]RODUL� �/�� �	
9HUFHOOLQL� �3� �������� �,PSDFW�RI �PRGH�RI �GHOLYHU\�RQ�IHPDOH�SRVWSDUWXP�VH[XDO �IXQFWLRQLQJ�
6SRQWDQHRXV�YDJLQDO�GHOLYHU\�DQG�RSHUDWLYH�YDJLQDO�GHOLYHU\�YV�FHVDUHDQ�VHFWLRQ��7KH�-RXUQDO�RI
6H[XDO�0HGLFLQH������������������KWWSV���GRL�RUJ���������M�MV[P������������

%DUUDGDV��$�� �7RUJDO� �$� �/�� �*DXGtQFLR� �$� �3�� �3UDWHV� �$�� �0DGUXJD��&�� �&ODUD� �(�� �6DQWRV� �(��
6DOJXHLUR��(��9DUHOD��-���/HLWH��/���)HUQDQGHV��0���)HUUHLUD��0���5RGULJXHV��6���6DQWRV��6���5RFKD��9��
	�9DUHOD��9����������/LYUR�GH�%ROVR�(QIHUPHLURV�(VSHFLDOLVWDV�HP�6DnGH�0DWHUQD�H�2EVWiWULFD��
3DUWHLUDV��2UGHP�GRV�(QIHUPHLURV�

%HUQLW]��6���%HWUDQ��$��3���*XQQHV��1���=KDQJ��-���%OL[��(���mLDQ��3���(JJHEz��7��0���	�'DOE\H��5�
������� �$VVRFLDWLRQ �RI �R[\WRFLQ �DXJPHQWDWLRQ �DQG �GXUDWLRQ �RI �ODERXU �ZLWK �SRVWSDUWXP
KDHPRUUKDJH� �$ �FRKRUW �VWXG\ �RI �QXOO LSDURXV �:RPHQ� �0LGZLIHU\� ���� � ��������
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KWWSV���GRL�RUJ���������M�PLGZ������������

%HUWD �0�� �/LQGJUHQ �+�� �&KULVWHQVVRQ �.�� �0HNRQQHQ �6�� �	 �$GHIULV �0� �������� �(�HFW �RI �PDWHUQDO
ELUWK�SRVLWLRQV�RQ�GXUDWLRQ�RI�VHFRQG�VWDJH�RI�ODERU��V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��%0&
3UHJQDQF\�&KLOGELUWK�������������KWWSV���GRL�RUJ���������V����������������

%,5(0(�23$6�206����������'HVFULWRUHV�HP�&LjQFLDV�GD�6DnGH��'H&6��KWWS���GHFV�EYVDOXG�RUJ

%OXPH�3H\WDYL��8���+DXVHU��0���6WDPDWDV��*��1���3DWKLUDQD��'���	�*DUFLD�%DUWHOV��1����������6NLQ
FDUH�SUDFWLFHV�IRU�QHZERUQV�DQG�LQIDQWV� �UHYLHZ�RI�WKH�FOLQLFDO �HYLGHQFH�IRU�EHVW�SUDFWLFHV�
3HGLDWULF�GHUPDWRORJ\���������������KWWSV���GRL�RUJ���������M����������������������[

%R\VH��.����������3UHSDULQJ�&KLOGUHQ�IRU�D�1HZ�%DE\��8QLYHUVLW\�RI�0LFKLJDQ�+HDOWK�6\VWHP�
' H S D U WP H Q W � R I � 2 E V W H W U L F V � D Q G
KWWSV���PHG�XPLFK�HGX��OLEU�*\Q�:+3�3UHSDULQJ&KLOGUHQ1HZ%DE\�SGI

%UDQGqR��6���	�)LJXHLUHGR��%����������)DWKHUV
�HPRWLRQDO�LQYROYHPHQW�ZLWK�WKH�QHRQDWH��LPSDFW
RI �WKH�XPELOLFDO �FRUG �FXWWLQJ�H[SHULHQFH� �-RXUQDO �RI �DGYDQFHG�QXUVLQJ� �������� �����������
KWWSV���GRL�RUJ���������M����������������������[

%ULWR��$��3��$���&DOGHLUD��&��)���	�6DOYHWWL��0��*����������3UHYDOHQFH��FKDUDFWHULVWLFV��DQG�LPSDFW�RI
SDLQ�GXULQJ�WKH�SRVWSDUWXP�SHULRG��5HYLVWD�GD�(VFROD�GH�(QIHUPDJHP�GD�863����� �H������
KWWSV���GRL�RUJ���������6��������;������������

%XHQR�/RSH]��9���)XHQWHOVD]�*DOOHJR��&���&DVHOODV�&DUR��0���)DOJXHUDV�6HUUDQR��$��0���&UHVSR�
%HUURV��6���6LOYDQR�&RFLQHUR��$��0���$OFDLQH�*XLVDGR��&���=DPRUR�)XHQWHV��0���&DUUHUDV��(���	
7HUUs�5XOO� �&� �������� �(�FLHQF\ �RI �WKH �PRGL�HG �6LPV �PDWHUQDO �SRVLWLRQ �LQ �WKH �URWDWLRQ �RI
SHUVLVWHQW �RFFLSXW �SRVWHULRU �SRVLWLRQ �GXULQJ �ODERU� �$ �UDQGRPL]HG �FOLQLFDO �WULDO �%LUWK� �������
���������KWWSV���GRL�RUJ���������ELUW������

&DODLV�*HUPDLQH��%��	�3DUsV��1��9����������3DULU�HQ�PRYLPLHQWR��/DV�PRYLOLGDGHV�GH�OD�SHOYLV�HQ
HO�SDUWR��(GLWRU��/D�/LHEUH�GH�0DU]R�

&DUGRVR�$���$LUHV�&���0DFKDGR�6���6LOYD�&���	�*ULOR��$5������D���*XLD�RULHQWDGRU�GH�ERDV�SUeWLFDV�
3UHSDUDhgR�SDUD�R�SDUWR��0HVD�GR�&ROsJLR�GD�(VSHFLDOLGDGH�HP�(QIHUPDJHP�GH�6D{GH�0DWHUQD
H �2EVWsW U LFD � �0&((602�� �PDQGDWR ����������� �2UGHP �GRV �(QIHUPHL URV �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������JRESBSURPRSUHSDUDFDRSDUWRBY�B��SGI

&DUGRVR�$���&DSHOD�3���&DUYDOKR�8���$OEHUJDULD�(���	�)LJXHLUHGR�$�������E���*XLD�2ULHQWDGRU�GH
ERDV �SUeWLFDV� �*UDYLGH] �H �DGDSWDhgR �d �JUDYLGH] ��GH �EDL[R �ULVFR�� �0HVD �GR �&ROsJLR �GD
(VSHFLDOLGDGH �HP �(QIHUPDJHP �GH �6D{GH �0DWHUQD �H �2EVWsWULFD ��0&((602�� �PDQGDWR
� � � � � � � � � � � 2 U G HP � G R V � ( Q I H UP H L U R V �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������JRESJUDYLGH]DGDSWDFDRJUDYLGH]BY��SGI

&DUGRVR��$����������7RUQDU�VH�PgH��WRUQDU�VH�SDL���HVWXGR�VREUH�D�DYDOLDhgR�GDV�FRPSHWjQFLDV
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H�QXUVLQJ���(6(3 S����� ����������������

SDUHQWDLV��7HVH�GH�GRXWRUDPHQWR��8QLYHUVLGDGH�&DWvOLFD�3RUWXJXHVD�

&DUGRVR��$���3DLYD�H�6LOYD��$���	�0DUuQ��+����������&RPSHWtQFLDV�SDUHQWDLV��FRQVWUXrqR�GH�XP
LQVWUXPHQWR�GH�DYDOLDrqR�5HIHUjQFLD���5HYLVWD�GH�(QIHUPDJHP��,9������������(VFROD�6XSHULRU�GH
(QIHUPDJHP�GH�&RLPEUD

&DVWUR� �9�� �)RQVHFD��-�� �'XUDQV��.�� �6LOYD� �'�� �6LOYD� �-�� �	�3DVNODQ��$� �������� �3HUFHSrqR�GDV
SDUWXULHQWHV�VREUH�D�LPSRUWpQFLD�GR�DFRPSDQKDQWH�QR�SDUWR�H�SvV�SDUWR��5HVHDUFK��6RFLHW\�DQG
'HYHORSPHQW���������KWWS���G[�GRL�RUJ����������UVG�Y��L�������

&ODUNH�'HHOGHU��(���2SRQGR��.���2JXWWX��0���%XUNH��7���&RKHQ��-� �/�� �	�0F&RQQHOO� �0���������
,PPHGLDWH�SRVWSDUWXP�FDUH�LQ�ORZ�DQG�PLGGOH�LQFRPH�FRXQWULHV��$�JDS�LQ�KHDOWKFDUH�TXDOLW\
UHVHDUFK �DQG �SUDFWLFH� �$PHULFDQ �MRXUQDO �RI �REVWHWULFV �	 �J\QHFRORJ\ �0)0� ����6�� ��������
KWWSV���GRL�RUJ���������M�DMRJPI������������

&R�H\� �3�6� �	 �%URZQ� �6�& �������� �8PELOLFDO �FRUG�FDUH �SUDFWLFHV �LQ �ORZ�DQG �PLGGOH�LQFRPH
F RXQ W U L H V � � D � V \ V W HPD W L F � U H Y L HZ �%0& � 3 U H J Q DQ F \ � & K L O G E L U W K � � � � � � �
KWWSV���GRL�RUJ���������V����������������

&URVVODQG��1���.LQJGRQ��&���%DODDP��0��&���%HWUoQ��$��3���	�'RZQH��6����������:RPHQ
V��SDUWQHUV

DQG�KHDOWKFDUH�SURYLGHUV
�YLHZV�DQG�H[SHULHQFHV�RI�DVVLVWHG�YDJLQDO�ELUWK��D�V\VWHPDWLF�PL[HG
PHWKRGV�UHYLHZ��5HSURGXFWLYH�KHDOWK�������������KWWSV���GRL�RUJ���������V����������������Z

'DURRQHK��7���2]JROL��*���.HVKDYDU]��=��	�1DVLUL��0����������(GXFDWLRQDO�SURJUDPV�DQG�FRXQVHOLQJ
PRGHOV�IRU�LPSURYLQJ�SRVWSDUWXP�VH[XDO�KHDOWK��D�QDUUDWLYH�UHYLHZ��6H[XDO�DQG�5HODWLRQVKLS
7KHUDS\��������KWWSV���GRL�RUJ������������������������������

'HFUHWR�/HL�Qc���������'LoULR�GD�5HS{EOLFD�Q�e����������6sULH�,�GH�������������������������
KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�OHL��������������

'LUHrqR�*HUDO�GD�6D{GH����������3URJUDPD�1DFLRQDO�GH�9DFLQDhgR�������3RUWXJDO��0LQLVWsULR�GD
6D{GH��KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������SQY������VHW������SGI

'LUHrqR�*HUDO�GD�6D{GH����������&XLGDGRV�GH�VDnGH�GXUDQWH�R�WUDEDOKR�GH�SDUWR��2ULHQWDrqR�Qe
���������GH�������������KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������RULHQWDrqR�GJV�SGI

(YFLOL� �)�� �'HPLUHO��*���%HNDU��0���	�*XOHU��+����������(�HFWLYHQHVV�RI�SRVWSDUWXP�VH[XDO�KHDOWK
HGXFDWLRQ�SURJUDPPH�VWUXFWXUHG�DFFRUGLQJ�WR�/HYLQH�V�FRQVHUYDWLRQ�PRGHO��$Q�LQWHUYHQWLRQDO
VWXG\��,QWHUQDWLRQDO�-RXUQDO�RI�1XUVLQJ�3UDFWLFH���������H�������KWWSV���GRL�RUJ���������LMQ������

(]]DW��1���1DELO��+���0DU]RXN��7���	�(OQHPHU��$����������0DWHUQDO�VHPL�VLWWLQJ�YHUVXV�OLWKRWRP\
SRVLWLRQ�GXULQJ�VHFRQG�VWDJH�RI�ODERU�RQ�PDWHUQDO �RXWFRPHV��0DQVRXUD�1XUVLQJ�-RXUQDO� ���
KWWSV���PQM�MRXUQDOV�HNE�HJ�DUWLFOHB������BHD�����G��I�G��HF���F����FDG�EFE�SGI

)HUUHLUD��,��	�5H\QROGV��$����������2�3DSHO�GD�2FLWRFLQD�QD�3UR�OD[LD�GD�+HPRUUDJLD�3vV�3DUWR�HP
/R F D L V � F RP � 5 H F X U V R V � / LP L W D G R V � �$ F W D �0HG � 3 R U W � � � � � � � � � � � � � � � � �
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KWWSV���GRL�RUJ����������DPS������

)XHQWHDOED�7RUUHV��0���&DUWDJHQD�5DPRV��'���)URQWHLUD��,���/DUD��/��$���$UUR\R��/��+���$UFRYHUGH�
0��$��0���<DPDPXUD��0���1DVFLPHQWR��/��&���	�$UFtQFLR��5��$����������:KDW�DUH�WKH�SUHYDOHQFH
DQG�IDFWRUV�DVVRFLDWHG�ZLWK�VH[XDO �G\VIXQFWLRQ�LQ�EUHDVWIHHGLQJ�ZRPHQ"�$�%UD]LOLDQ�FURVV�
V H F W L R Q D O � D Q D O \ W L F D O � V W X G \ � �%0 - � R S H Q � � � � � � � � H � � � � � � �
KWWSV���GRL�RUJ���������EPMRSHQ������������

*DVTXHW �%� �������� �/HV �SRVLWLRQV �G
DFFRXFKHPHQW �� �GH �OD �SUiSDUDWLRQ �d �OD �QDLVVDQFH�
KWWSV���ZZZ�GHJDVTXHW�FRP

*UDrD��/����������0HGLFLQD�0DWHUQR�IHWDO���c�HGLrqR��/LGHO�

*UXSR�GH�WUDEDMR�GH�OD�JXuD�GH�SUoFWLFD�FOuQLFD�VREUH�ODFWDQFLD�PDWHUQD���������*XkD�GH�3UeFWLFD
&OkQLFD�VREUH�ODFWDQFLD�PDWHUQD��0LQLVWHULR�GH�6DQLGDG��6HUYLFLRV�6RFLDOHV�H�,JXDOGDG��$JHQFLD�GH
(YDOXDFLvQ�GH�7HFQRORJuDV�6DQLWDULDV�GHO�3DuV�9DVFR�267(%$��*XuDV�GH�3UoFWLFD�&OuQLFD�HQ�HO
616��KWWSV���ZZZ�DHSHG�HV�VLWHV�GHIDXOW��OHV�JXLDBGHBODFWDQFLDBPDWHUQD�SGI

*XLWWLHU��0��-���2WKHQLQ�*LUDUG��9���GH�*DVTXHW��%���,ULRQ��2���	�%RXOYDLQ��0����������0DWHUQDO
SRVLWLRQLQJ �WR �FRUUHFW �RFFLSXW �SRVWHULRU �IHWDO �SRVLWLRQ �GXULQJ �WKH ��UVW �VWDJH �RI �ODERXU� �D
UDQGRPLVHG �FRQWUROOHG �WULDO� �%-2*� �DQ �LQWHUQDWLRQDO �MRXUQDO �RI �REVWHWULFV �DQG �J\QDHFRORJ\�
��������������������KWWSV���GRL�RUJ������������������������

*XSWD��-��.���6RRG��$���+RIPH\U��*��-���	�9RJHO��-��3����������3RVLWLRQ�LQ�WKH�VHFRQG�VWDJH�RI�ODERXU
IRU�ZRPHQ�ZLWKRXW�HSLGXUDO�DQDHVWKHVLD��7KH�&RFKUDQH�GDWDEDVH�RI�V\VWHPDWLF�UHYLHZV�������
&'��������KWWSV���GRL�RUJ������������������&'�������SXE�

*XSWD��3���1DJHVK��.���*DUJ��3���7KRPDV��-���6XU\DZDQVKL��3���6HWKXUDPDQ��*���+D]DULND��5��'��
9HUPD��5��-���.XPDU��&��6���.XPDUL��6���7DQHMD��6���&KDYKDQ��9���7KDNRU��3���	�3DQGLWD��$���������
(YLGHQFH�%DVHG�&RQVHQVXV�5HFRPPHQGDWLRQV�IRU�6NLQ�&DUH�LQ�+HDOWK\��)XOO�7HUP�1HRQDWHV�LQ
, Q G L D � � 3 H G L D W U L F � K H D O W K � �P H G L F L Q H � D Q G � W K H U D S H X W L F V � � � � � � � � � � �
KWWSV���GRL�RUJ���������3+07�6������

+DOOLGD\��/���1HOVRQ��6��0���	�.HDUQV��5����������(SLGXUDO�DQDOJHVLD�LQ�ODERU��$�QDUUDWLYH�UHYLHZ�
, Q W H UQD W L RQD O � - RX UQD O � R I �*\QHFR O RJ\ �	 �2EV WH W U L F V � � ��� � � � � � ��� ���� �
KWWSV���GRL�RUJ���������L MJR������

+Lr\~OPD]��%��'���	�&R�NXQ��1����������7KH�,PSRUWDQFH�RI�3RVWSDUWXP�3HULRG�6H[XDO�&RXQVHOLQJ
DQG�6H[XDO�&RXQVHOLQJ�0RGHOV�LQ�1XUVLQJ��-RXUQDO�RI�(GXFDWLRQ�DQG�5HVHDUFK�LQ�1XUVLQJ��������
���������KWWSV���MHU�QXUVLQJ�RUJ�MYL�DVS["SGLU MHUQ	SOQJ HQJ	XQ -(51������	ORRN� 

+LOOPDQ��1��+���.DOODSXU��6��*���	�-REH��$��+����������3K\VLRORJ\�RI�WUDQVLWLRQ�IURP�LQWUDXWHULQH�WR
H [ W U D X W H U L Q H � O L I H � �& O L Q L F V � L Q � S H U L Q D W R O R J \ � � � � � � � � � � � � � � � �
KWWSV���GRL�RUJ���������M�FOS������������
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+RIPH\U��*��	�6LQJDWD�0DGOLNL��0����������7KH�6HFRQG�6WDJH�RI�/DERXU��%HVW�3UDFWLFH�5HVHDUFK
&OLQLFDO�2EVWHWULFV�*\QDHFRORJ\�������������KWWSV���GRL�RUJ���������M�ESREJ\Q������������

+R\W�$XVWLQ��$��(���.DLU��/��5���/DUVRQ��,��$���6WHKHO��(��.���	�$FDGHP\�RI�%UHDVWIHHGLQJ�0HGLFLQH
������� �$FDGHP\ �RI �%UHDVWIHHGLQJ �0HGLFLQH �&OLQLFDO �3URWRFRO ���� �*XLGHOLQHV �IRU �%LUWK
+RVSLWDOL]DWLRQ�'LVFKDUJH�RI�%UHDVWIHHGLQJ�'\DGV��5HYLVHG�������%UHDVWIHHGLQJ�PHGLFLQH��������
KWWSV���GRL�RUJ���������EIP������������DHK

+VLHK��/��<���	�&KHQ��3��+����������7KH�H�HFW�RI�GU\�FDUH�RQ�WKH�WLPH�RI�XPELOLFDO�FRUG�VHSDUDWLRQ
LQ �QHZERUQ� �$ �V\VWHPDWLF �UHYLHZ�DQV �0HWD�DQDO\VLV� �7KH�MRXUQDO �RI �QXUVLQJ� ������� �������
KWWSV���GRL�RUJ���������-1�������B��������

+XDQJ��-���=DQJ��<���5HQ��/��+���/L��)��-���	�/X��+����������$�UHYLHZ�DQG�FRPSDULVRQ�RI�FRPPRQ
PDWHUQDO�SRVLWLRQV�GXULQJ�WKH�VHFRQG�VWDJH�RI�ODERU��,QWHUQDWLRQDO�MRXUQDO�RI�QXUVLQJ�VFLHQFHV�
���������������KWWSV���GRL�RUJ���������M�LMQVV������������

+XWFKLVRQ��-�� �0DKG\��+�� �	�+XWFKLVRQ��-� �������� �6WDJHV�RI �/DERU� �,Q� �6WDW3HDUOV� �6WDW3HDUOV
3XEOLVKLQJ��KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������

, Q I D UP H G � � � � � � � � � � 3 U R Q W X e U L R � W H U D S j X W L F R � R Q O L Q H �
KWWSV���DSS���LQIDUPHG�SW�SURQWXDULR�IUDPHSHVDFWLYRV�SKS"SDODYUD $03,&,/,1$	[ �	\
 �	UE� �

, Q I D UPH G � � � � � � � � �5H V XPR � G D V � & D U D F W H U k V W L F D V � G R �PH G L F DPHQ W R �
KWWSV���FGQ�VKRSN�LW�XVHUFRQWHQW�SODWDIRUPD�GH�SHGLGRV�PHGLD��OHV�������I��������SDUDFHWDPR
O�EHQ�X�URQ�FRPSULPLGR��J�SGI

, Q I D UPH G � � � � � � � � �5H V XPR � G D V � & D U D F W H U k V W L F D V � G R �PH G L F DPHQ W R �
KWWSV���PHGLNDPLR�FRP�GRZQORDGV�SW�SW�GUXJV�R[LWRFLQD�JHQHULV�SGI

, Q I D UPH G � � � � � � � � �5H V XPR � G D V � & D U D F W H U k V W L F D V � G R �PH G L F DPHQ W R �
KWWSV���FGQ�VKRSN�LW�XVHUFRQWHQW�SODWDIRUPD�GH�SHGLGRV�PHGLD��OHV���G�E�G��������URSLYDFDLQD
�SGI

,Q WH UQD W LRQD O �&RXQF L O � R I �1XUV LQJ � ������ � � ,&13 �%URZVHU � � ���� � UH OHDVH �
KWWSV���ZZZ�LFQ�FK�LFQS�EURZVHU

,QWHUQDWLRQDO �)HGHUDWLRQ�RI �*\QHFRORJ\�DQG�2EVWHWULFV �������� �+DUQHVVLQJ�WKH�JROGHQ�KRXU�
EUHDVWIHHGLQJ �UHFRPPHQGHG �ZLWKLQ �rUVW �KRXU�
KWWSV���ZZZ��JR�RUJ�UHVRXUFHV��JR�VWDWHPHQWV�KDUQHVVLQJ�JROGHQ�KRXU�EUHDVWIHHGLQJ�UHFRPPH
QGHG�ZLWKLQ��UVW�KRXU�OLIH

.DULPL��)���%DED]DGHK��5���5RXGVDUL��5��/���$VJKDULSRXU��1���	�(VPDLO\��+����������&RPSDULQJ�WKH
(�HFWLYHQHVV �RI �6H[XDO �&RXQVHOLQJ �%DVHG �RQ �3/,66,7 �DQG �%(77(5 �0RGHOV �RQ �6H[XDO �6HOI
GLVFORVXUH�LQ�:RPHQ�ZLWK�6H[XDO�3UREOHPV�DIWHU�&KLOGELUWK��$�5DQGRPL]HG�7ULDO��,UDQLDQ�MRXUQDO
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RI�QXUVLQJ�DQG�PLGZLIHU\�UHVHDUFK����������������KWWSV���GRL�RUJ���������LMQPU�,-105B���B��

.DXU� �&�� �0XNHVK� �&�� �	�6KDUPD� �0� �������� �$ �6WXG\�WR �$VVHVV�WKH�6XFNLQJ�5H�H[�RI �1HRQDWHV
%RUQ �DW �6HOHFWHG �+RVSLWDOV� � ,QWHUQDWLRQDO �-RXUQDO �RI �6FLHQFH �DQG �5HVHDUFK� ��
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B$B6WXG\BWRB$VVHVVBWKHB6XFNLQJB5H�H[BRI
B1HRQDWHVB%RUQBDWB6HOHFWHGB+RVSLWDOV�IXOO7H[W)LOH&RQWHQW

.HOODPV� �$�� �+DUUHO� �&�� �2PDJH� �6�� �*UHJRU\� �&�� �	 �5RVHQ�&DUROH� �&� �������� �$%0 �&OLQLFDO
3URWRFRO����6XSSOHPHQWDU\�)HHGLQJV�LQ�WKH�+HDOWK\�7HUP�%UHDVWIHG�1HRQDWH��5HYLVHG������
%UHDVWIHHGLQJ �PHGLFLQH� �WKH �R�FLDO �MRXUQDO �RI �WKH �$FDGHP\ �RI �%UHDVWIHHGLQJ �0HGLFLQH� ����
� � � � � � � �
KWWSV���ZZZ�EIPHG�RUJ�DVVHWV�'2&80(176�35272&2/6���VXSSOHPHQWDWLRQ�SURWRFRO�HQJOLVK�SGI

.LP��+��-���$Q��-��:���/HH��<���	�6KLQ��<��6����������7KH�H�HFWV�RI�FU\RWKHUDS\�RQ�SHULQHDO�SDLQ�DIWHU
FKL OGELUWK� �$ �V\VWHPDWLF �UHYLHZ �DQG �PHWD�DQDO\VLV �0LGZLIHU\� ���� ��������
KWWSV���GRL�RUJ���������M�PLGZ�������������

.LP��<��-����������3LYRWDO�UROHV�RI�SURODFWLQ�DQG�RWKHU�KRUPRQHV�LQ�ODFWRJHQHVLV�DQG�WKH�QXWULWLRQDO
FRPSRVLWLRQ �RI �KXPDQ �PLON� �&OLQLFDO �DQG �H[SHULPHQWDO �SHGLDWULFV� ������� ���������
KWWSV���GRL�RUJ���������FHS�����������

.OHSUOLNRYD��+���.DOLV��9���/XFRYQLN��0���5XVDY\��=���%ODJDQMH��0���7KDNDU��5���	�,VPDLO� �.��0�
������� �0DQXDO �SHULQHDO �SURWHFWLRQ� �7KH �NQRZ�KRZ�DQG �WKH �NQRZ�ZK\� �$FWD �REVWHWULFLD �HW
J\QHFRORJLFD�6FDQGLQDYLFD������������������KWWSV���GRL�RUJ���������DRJV������

/DZUHQFH�$���/HZLV�/���+RIPH\U�*���	�6W\OHV�&����������0DWHUQDO�SRVLWLRQV�DQG�PRELOLW\�GXULQJ
�UVW �VWDJH �ODERU� �&RFKUDQH �'DWDEDVH �RI �6\VWHPDWLF �5HYLHZV� ����
KWWSV���GRL�RUJ������������������&'�������SXE�

/H�5D\��&���/HSOHX[��)���'H�/D�&DOOH��$���*XHULQ��-���6HOODP��1���'UH\IXV��0���	�&KDQWU\��$��$�
��������/DWHUDO�DV\PPHWULF�GHFXELWXV�SRVLWLRQ�IRU�WKH�URWDWLRQ�RI�RFFLSLWR�SRVWHULRU�SRVLWLRQV�
PXOWLFHQWHU �UDQGRPL]HG �FRQWUROOHG �WULDO �(9$'(/$� �$PHULFDQ �MRXUQDO �RI �REVWHWULFV �DQG
J\QHFRORJ\� �������� ����� �H������ �KWWSV���GRL�RUJ���������M�DMRJ������������

/HH��-��7���	�7VDL��-��/����������7UDQVWKHRUHWLFDO�PRGHO�EDVHG�SRVWSDUWXP�VH[XDO�KHDOWK�HGXFDWLRQ
SURJUDP�LPSURYHV�ZRPHQ
V�VH[XDO�EHKDYLRUV�DQG�VH[XDO�KHDOWK��7KH�MRXUQDO�RI�VH[XDO�PHGLFLQH�
���������������KWWSV���GRL�RUJ���������M����������������������[

/RZGHUPLON��G��	�3HUU\��V����������(QIHUPDJHP�QD�0DWHUQLGDGH���c�(G��/XVRGLGDFWD�

0DODNRXWL� �-�� �*ROL]DGHK� �5�� �0LUJKDIRXUYDQG� �0�� �	 �)DUVKEDI�.KDOLOL� �$� �������� �7KH �H�HFW �RI
FRXQVHOLQJ�EDVHG�RQ�H[�3/,66,7�PRGHO�RQ�VH[XDO�IXQFWLRQ�DQG�PDULWDO�VDWLVIDFWLRQ�RI�SRVWSDUWXP
ZRPHQ��$�UDQGRPL]HG�FRQWUROOHG�FOLQLFDO�WULDO��-RXUQDO�RI�HGXFDWLRQ�DQG�KHDOWK�SURPRWLRQ���������
KWWSV���GRL�RUJ���������MHKS�MHKSB���B��
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0DUFRV�5RGUuJXH] �$�� �/HLUvV�5RGUuJXH] �5�� �	 �+HUQoQGH]�/XFDV �3� �������� �(�FDF\ �RI �SHULQHDO
PDVVDJH�GXULQJ�WKH�VHFRQG�VWDJH�RI�ODERU�IRU�WKH�SUHYHQWLRQ�RI�SHULQHDO�LQMXU\��$�V\VWHPDWLF
UHYLHZ�DQG�PHWD�DQDO\VLV��,QW�-�*\QHFRO�2EVWHW����������������KWWSV���GRL�RUJ���������LMJR������

0F%ULGH��+��/���2OVRQ��6���.ZHH��-���.OHLQ��&���	�6PLWK��.����������:RPHQ
V�3RVWSDUWXP�6H[XDO
+HDOWK�3URJUDP��$�&ROODERUDWLYH�DQG�,QWHJUDWHG�$SSURDFK�WR�5HVWRULQJ�6H[XDO�+HDOWK�LQ�WKH
3RV WSDU WXP �3HU LRG � � - RX UQD O � R I � VH[ �	 �PDU L WD O � WKH UDS\ � ��� �� � � �������� �
KWWSV���GRL�RUJ����������������;�������������

0HOHLV� �$� �������� �7UDQVLWLRQV �7KHRU\� �0LGGOH �5DQJH �DQG �6LWXDWLRQ �6SHFLrF �7KHRULHV �LQ �1XUVLQJ
5HVHDUFK�DQG�3UDFWLFH��1RYD�ORUTXH��6SULQJHU�3XEOLVKLQJ�&RPSDQ\�

0HQGHV��&��,��5���6LOYD��)��'���7HL[HLUD��'��0���	�&RVWD��.��$��5����������'RHV�XVLQJ�WKH�ELUWK�EDOO�DV
D �SK\VLRWKHUDSHXWLF �UHVRXUFH �GHFUHDVH �SDLQ �DQG �GXUDWLRQ �RI �ODERU" �5HVHDUFK� �VRFLHW\ �DQG
GHYHORSPHQW����������KWWSV���GRL�RUJ����������UVG�Y��L��������

0LDR��<���=KDR��6���/LX��:���-LDQJ��+���/L��<���:DQJ��$���	�=KDQJ��<����������3UHYDOHQFH�DQG�ULVN
IDFWRUV�RI�GHOD\HG�RQVHW�ODFWRJHQHVLV�,,�LQ�&KLQD��D�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��7KH
M R X U Q D O � R I �PD W H U Q D O � I H W D O � 	 � Q H R Q D W D O �PHG L F L Q H � � � � � � � � � � � � � � � � �
KWWSV���GRL�RUJ������������������������������

0RKHU��'���6KDPVHHU��/���&ODUNH��0���*KHUVL��'���/LEHUDWL��$���3HWWLFUHZ��0���6KHNHOOH��3���6WHZDUW�
/��$���	�*URXS��3��3����������3UHIHUUHG�UHSRUWLQJ�LWHPV�IRU�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV
SURWRFROV��35,60$�3��VWDWHPHQW��6\VWHPDWLF�5HYLHZV�������

1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&OLQLFDO�([FHOOHQFH�������D���,QGXFLQJ�ODERXU��1,&(�JXLGHOLQH�
ZZZ�QLFH�RUJ�XN�JXLGDQFH�QJ���

1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&OLQLFDO�([FHOOHQFH�������E���3RVWQDWDO�FDUH��1,&(�JXLGHOLQH�
KWWS���ZZZ�QLFH�RUJ�XN�JXLGDQFH�QJ���

1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&OLQLFDO�([FHOOHQFH����������,QWUDSDUWXP�FDUH��1LFH�*XLGHOLQHV�
KWWSV���ZZZ�QLFH�RUJ�XN�JXLGDQFH�QJ���

1HQs��0���0DUTXHV��5���%DWLVWD��0��$����������(QIHUPDJHP�HP�VDnGH�PDWHUQD�H�REVWiWULFD��/LGHO�
,6%1��������������������

1LD]L��$���5DKLPL��9��%���$VNDUL��1���5DKPDQLDQ�'HYLQ��3��	�$VNDUL��9��5����������7RSLFDO�WUHDWPHQW
IRU �WKH �SUHYHQWLRQ �DQG �UHOLHI �RI �QLSSOH ��VVXUH �DQG �SDLQ �LQ �EUHDVWIHHGLQJ �ZRPHQ� �$ �V\VWHPDWLF
U H Y L H Z � �$ G Y D Q F H V � L Q � , Q W H J U D W L Y H � 0 H G L F L Q H � � � � � � � � � � � � � � � �
KWWSV���GRL�RUJ���������M�DLPHG�������������

1XQHV��,���1RJXHLUD�6LOYD��&���&DVWUR��7��&���&RVWD��)��-���$QWXQHV��,���	�6DQWR��6����������2[\WRFLQ
LQ �/DERU �� �DFFHOHUDWLRQ �DQG �LQGXFWLRQ� �$FWD �2EVWHW �*LQHFRO �3RUW ������� ���������
KWWSV���ZZZ�UHVHDUFKJDWH�QHW�SXEOLFDWLRQ����������B2[\WRFLQBLQB/DERUB�BDFFHOHUDWLRQBDQGBLQG
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XFWLRQ

2�0DOOH\��'���+LJJLQV��$��	�6PLWK��9����������([SORULQJ�WKH�&RPSOH[LWLHV�RI�3RVWSDUWXP�6H[XDO
+HDOWK��&XUU�6H[�+HDOWK�5HS��������������KWWSV���GRL�RUJ���������V�����������������

2QGHFN �0� �������� �+HDOWK\ �%LUWK �3UDFWLFH ���� �:DON� �0RYH �$URXQG� �DQG �&KDQJH �3RVLWLRQV
7K URXJKRX W � /DER U � �7KH � - RX UQD O � R I � SH U L QD WD O � HGXFD W L RQ � � �� � � � � � ����� �
KWWSV���GRL�RUJ��������������������������

2UGHP �GRV �(QIHUPHLURV� �������� �5HJXODPHQWR �GDV �FRPSHWjQFLDV �HVSHFLrFDV �GR �HQIHUPHLUR
HVSHFLDOLVWD�HP�HQIHUPDJHP�GH�VDnGH�PDWHUQD�H�REVWiWULFD��'LoULR�GD�5HS{EOLFD����D�VsULH���1e
���

2UGHP �GRV �(QIHUPHLURV� ������D�� �3DGUmHV �GH �4XDOLGDGH �GRV �&XLGDGRV �(VSHFLDOL]DGRV �HP
(QIHUPDJHP�GH�6DnGH�0DWHUQD�H�2EVWiWULFD�
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ANEXO I – PRISMA  

  

 

 

 

 

 

 

 

 

 

 

 

 

Ebscohost (Academic Search Complete, CINAHL Complete, CINAHL Plus 
with Full Text, MedicLatina, MEDLINE with full text e Psychology e 

Behavioral Sciences Collection) (n= 122) 
Cochrane Databases of Systema3c Reviews (n= 0) 

Pubmed (n= 60) 
Scopus (n= 23) 

Ar$gos selecionados após critérios de inclusão (n= 88) 
Pubmed (n= 35); Ebscohost (n= 49); Scopus (n=4) 

 

Ar$gos analisados com base no Dtulo e resumo (n= 54) 
 

41 ar$gos excluídos após análise do 
Dtulo e do resumo 

Ar$gos selecionados (n= 8) 
 

5 ar$gos excluídos após leitura 
integral  
- 4 por não abordarem o 
aconselhamento e promoção da 
saúde sexual no pós-parto; 
-  1 por se focar nas perspe$vas dos 
profissionais de saúde 

34 ar$gos excluídos por se 
encontrarem duplicados 

Ar$gos analisados integralmente (n= 13) 

Ar$gos dos úl$mos 5 anos e 
com acesso ao texto integral 

Figura 1: PRISMA flow diagram, adaptado de Moher et al. (2015) 




