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FUXFLDO�IRU�WKH�DFTXLVLWLRQ�DQG�FRQVROLGDWLRQ�RI�6SHFLDOLVW�1XUVH�DQG�5HKDELOLWDWLRQ�6SHFLDOLVW
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�����&OLHQWHV� ��������������������������������������������������������������������������������������������������������������������������
�����0HGLFDwuR� ����������������������������������������������������������������������������������������������������������������������
�����3URFHGLPHQWRV�GH�GLDJQ|VWLFR�H�WHUDSyXWLFD�PxGLFD� �����������������������������������������������������

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQ|VWLFR�H
WHUDSyXWLFD�PxGLFD�� ������������������������������������������������������������������������������������������������

�����'RPzQLRV� ������������������������������������������������������������������������������������������������������������������������
�������2V�GRPzQLRV�VHOHFLRQDGRV��VXD�UHODwuR�FRP�R�TXDGUR�WH|ULFR� �����������������������������

�����&RQFHwuR�GH�&XLGDGRV� ���������������������������������������������������������������������������������������������������
�����(VSHFL�FDwuR�GDV�LQWHUYHQw~HV� ��������������������������������������������������������������������������������������
�����6zQWHVH�UHODWLYD�DR�FDVR� �������������������������������������������������������������������������������������������������

���&2175,%872�6��3$5$�2�'(6(192/9,0(172�'(�&203(7n1&,$6� �������������������������������������������
���6o17(6(�),1$/�'2�5(/$7p5,2� �������������������������������������������������������������������������������������������������
���5()(5n1&,$6�%,%/,2*5j),&$6� ������������������������������������������������������������������������������������������������
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g1',&(�(�/,67$�'(�7$%(/$6��48$'526�(�),*85$6

)LJXUD����)DVHV�GD�5HDELOLWDwuR�&DUGzDFD�

)LJXUD����,QGLFDw~HV�H�&RQWUDLQGLFDw~HV�SDUD�5HDELOLWDwuR�&DUGzDFD�6LVWHPDWL]DwuR�GDV
LQGLFDw~HV�H�FRQWUDLQGLFDw~HV�FOzQLFDV�SDUD�D�LPSOHPHQWDwuR�GH�SURJUDPDV�GH�5HDELOLWDwuR
&DUGzDFD�

)LJXUD����3URJUHVVuR�GH�([HUFzFLRV�QD�)DVH�,�GD�5HDELOLWDwuR�&DUGzDFD

)LJXUD����3ULQFzSLR�),77�93�QD�3UHVFULwuR�GH�([HUFzFLR�)zVLFR�QD�)DVH�,�GD�5HDELOLWDwuR�&DUGzDFD

)LJXUD����5;�DQWHV�GD�VHVVuR�GH�5HDELOLWDwuR�&DUGzDFD

)LJXUD����3DUtPHWURV�),77�93�GH�QLGRV�SDUD�R�XWHQWH�HP�HVWXGR

)LJXUD����3URJUHVVuR�GR�SODQR�GH�H[HUFzFLR�IzVLFR�GR�XWHQWH�HP�HVWXGR���

)LJXUD����3DUtPHWURV�),77�93�GH�QLGRV�SDUD�R�XWHQWH�HP�HVWXGR

)LJXUD����3URJUHVVuR�GR�SODQR�GH�H[HUFzFLR�IzVLFR�GR�XWHQWH�HP�HVWXGR���
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���,1752'8ed2�$2�5(/$7h5,2

2�SUHVHQWH�UHODW|ULR�FRQVWLWXL�R�FXOPLQDU�GR�SHUFXUVR�IRUPDWLYR�GHVHQYROYLGR�QR�tPELWR�GR
0HVWUDGR�HP�(QIHUPDJHP�GH�5HDELOLWDwuR�GD�(VFROD�6XSHULRU�GH�6D�GH�1RUWH�GD�&UX]�9HUPHOKD
3RUWXJXHVD� �D �GHFRUUHU �QR �WHUFHLUR �VHPHVWUH �GR �DQR �OHWLYR ����������� �(ODERUDGR �VRE �D
RULHQWDwuR �FLHQWz�FD �GR �3URIHVVRU �'RXWRU �3DXOR �$]HYHGR �H �FRRULHQWDwuR �GD �3URIHVVRUD
(VSHFLDOLVWD�0DULD�/RXUHLUR��HVWH�GRFXPHQWR�GHVWLQD�VH�r�DSUHFLDwuR�H�GLVFXVVuR�S�EOLFD��HP
FRQIRUPLGDGH�FRP�DV�QRUPDV�DFDGxPLFDV�YLJHQWHV�

(VWH�WUDEDOKR�YLVD�GRFXPHQWDU�R�SURFHVVR�GH�GHVHQYROYLPHQWR�SUR�VVLRQDO�HQTXDQWR�FDQGLGDWD
D�(QIHUPHLUD�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��(((5���IRFDOL]DQGR�D�FRQVROLGDwuR
GH �FRPSHWyQFLDV �WUDQVYHUVDLV �H �HVSHFz�FDV �QR �GRPzQLR �GD �WRPDGD�GH �GHFLVuR �QD �SHVVRD �FRP
FRPSURPLVVR�FDUGLRUUHVSLUDW|ULR�H�QHFHVVLGDGH�GH�LQWHUYHQwuR�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�
)XQGDPHQWDQGR�VH�QXP�SDUDGLJPD�GH�HQIHUPDJHP�DYDQwDGD��D�YHUWHQWH�GR�UHODW|ULR�TXH�YHUVD
VREUH�D�FRPSRQHQWH�FLHQWz�FD��DSUHVHQWDGD�VRE�D�IRUPD�GH�GRLV�HVWXGRV�GH�FDVR��FHQWUD�VH�QD
FRQFHwuR��LPSOHPHQWDwuR�H�DYDOLDwuR�GH�SURJUDPDV�GH�UHDELOLWDwuR�FDUGzDFD�IDVH�,��FRP�yQIDVH
QD�SUHVFULwuR�GH�H[HUFzFLR�IzVLFR��()��GLULJLGRV�D�SHVVRDV�HP�SHUzRGR�S|V�RSHUDW|ULR�GH�FLUXUJLD
FDUGzDFD�

'H�DFRUGR�FRP�R�5HJXODPHQWR�Q�g�����������D�HQIHUPDJHP�GH�UHDELOLWDwuR�FDUDFWHUL]D�VH�FRPR
XPD�HVSHFLDOLGDGH�TXH�LQWHJUD�XP�FRUSR�HVSHFz�FR�GH�FRQKHFLPHQWRV�H�SURFHGLPHQWRV�WxFQLFR�
FLHQWz�FRV� �YLVDQGR�SRWHQFLDU �D �FDSDFLGDGH�IXQFLRQDO �H �D �DXWRQRPLD �GDV �SHVVRDV �DIHWDGDV �SRU
FRQGLw~HV�SDWRO|JLFDV�GLYHUVDV� �$�SUsWLFD�HVSHFLDOL]DGD�DOLFHUwD�VH�QXP�PRGHOR�FRQFHSWXDO
HVSHFz�FR��WHQGR�VLGR�HVWDEHOHFLGRV�SDGU~HV�GH�TXDOLGDGH�SU|SULRV�DWUDYxV�GR�5HJXODPHQWR�Q�g
����������TXH�GHOLPLWD�R�PDQGDWR�VRFLDO�GR�(((5�SHUDQWH�XWHQWHV��HTXLSDV�PXOWLSUR�VVLRQDLV�H
VRFLHGDGH��*DVSDU�HW�DO���������

)DFH�r �DEUDQJyQFLD �GDV �FRPSHWyQFLDV �GR �(((5� �FLUFXQVFUHYHX�VH �R �IRFR �GHVWH �WUDEDOKR �r
SUHVFULwuR�H�LPSOHPHQWDwuR�GH�UHDELOLWDwuR�FDUGzDFD�IDVH�,��$�WHPsWLFD�GD�SUHVFULwuR�GH�()�QR
FRQWH[WR�GH�SURJUDPDV�GH�UHDELOLWDwuR�FDUGzDFD��5&���DVVXPH�SDUWLFXODU�UHOHYtQFLD�FRQVLGHUDQGR
TXH �DV �GRHQwDV �FDUGLRYDVFXODUHV �UHSUHVHQWDP�XPD �GDV �SULQFLSDLV �FDXVDV �GH �PRUWDOLGDGH
PXQGLDO� �FRP �VLJQL�FDWLYR �LPSDFWR �QRV �VLVWHPDV �GH �VD�GH� �$ �LQWHUYHQwuR �FLU�UJLFD �FDUGzDFD�
HPERUD�IXQGDPHQWDO��DFDUUHWD�FRPSOLFDw~HV�SRWHQFLDLV�TXH�SRGHP�FRPSURPHWHU�D�UHFXSHUDwuR
IXQFLRQDO��WRUQDQGR�D�5&�XPD�DERUGDJHP�WHUDSyXWLFD�HVVHQFLDO�

2�HQTXDGUDPHQWR�WH|ULFR�FRQFHSWXDO�DVVHQWD�QD�7HRULD�GR�$XWRFXLGDGR�GH�'RURWKHD�2UHP�H�QD
7HRULD�GDV�7UDQVLw~HV�GH�$IDI�0HOHLV��FRQIHULQGR�UREXVWH]�HSLVWHPRO|JLFD�DR�UHODW|ULR��$�DQsOLVH
GRV�FDVRV�FOzQLFRV�IRL�RULHQWDGD�SHOD�PHWRGRORJLD�GR�&$5(��&DVH�5HSRUW�*XLGHOLQHV���5LOH\�HW�DO��
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������ �SHUPLWLQGR �XPD �DERUGDJHP �VLVWHPDWL]DGD �GDV �LQWHUYHQw~HV �LPSOHPHQWDGDV �QD
HODERUDwuR �H �DQsOLVH �GH �GRLV �FDVRV �FOzQLFRV�

2�UHODW|ULR�HVWUXWXUD�VH�HP�VHFw~HV�VHTXHQFLDLV�TXH�UH�HWHP�R�SHUFXUVR�GH�GHVHQYROYLPHQWR�GH
FRPSHWyQFLDV�HVSHFLDOL]DGDV��,QLFLD�VH�FRP�D�FDUDFWHUL]DwuR�GRV�FRQWH[WRV�FOzQLFRV��VHJXLQGR�VH
R �HQTXDGUDPHQWR �WH|ULFR �TXH �DERUGD �D �HSLGHPLRORJLD �GDV �GRHQwDV �FDUGLRYDVFXODUHV� �DV
PDQLIHVWDw~HV�FOzQLFDV�TXH�PRWLYDP�LQWHUYHQwuR�FLU�UJLFD��DV�FRPSOLFDw~HV�S|V�RSHUDW|ULDV��RV
IXQGDPHQWRV �GD �UHDELOLWDwuR �FDUGzDFD �H �D �LPSOHPHQWDwuR �HVSHFz�FD �GR �H[HUFzFLR �IzVLFR �QD
5HDELOLWDwuR �&DUGzDFD �)DVH �,� �3RVWHULRUPHQWH� �VuR �DSUHVHQWDGRV �GRLV �HVWXGRV �GH �FDVR
GHVHQYROYLGRV �GXUDQWH �R �HQVLQR �FOzQLFR� �LQFOXLQGR �D �DYDOLDwuR �LQLFLDO� �GLDJQ|VWLFRV �GH
HQIHUPDJHP��LQWHUYHQw~HV�LPSOHPHQWDGDV�H�UHVXOWDGRV�REWLGRV��6HJXLGDPHQWH��DSUHVHQWD�VH
XPD �DQsOLVH �FUzWLFR�UH�H[LYD �GDV �LQWHUYHQw~HV �LPSOHPHQWDGDV� �FXOPLQDQGR �FRP �D �DQsOLVH �GR
SDSHO�GR�(((5�H�R�VHX�FRQWULEXWR�SDUD�D�DTXLVLwuR�H�FRQVROLGDwuR�GDV�FRPSHWyQFLDV�HVSHFz�FDV
HVWDEHOHFLGDV�QR�TXDGUR�UHJXODPHQWDU�GD�SUR�VVuR�

$WUDYxV�GHVWH�UHODW|ULR� �SUHWHQGH�VH�HYLGHQFLDU�D�LPSRUWtQFLD�GD�LPSOHPHQWDwuR�SUHFRFH�H
HVWUXWXUDGD�GR�()�QR�SHUzRGR�S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD��EHP�FRPR�D�UHOHYtQFLD�GD
LQWHUYHQwuR�HVSHFLDOL]DGD�GR�HQIHUPHLUR�GH�UHDELOLWDwuR�QD�RWLPL]DwuR�GRV�UHVXOWDGRV�GHVWD
DERUGDJHP�WHUDSyXWLFD�
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���&$5$&7(5,=$ed2�'2�6��&217(;72�6��&/g1,&2�6�

1HVWH�FDSzWXOR�VHUuR�DSUHVHQWDGRV�RV�GRLV �FRQWH[WRV�FOzQLFRV�RQGH�IRUDP�GHVHQYROYLGDV�DV
FRPSHWyQFLDV�HVSHFz�FDV�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��2�REMHWLYR�x�IRUQHFHU�XPD�GHVFULwuR
VXFLQWD�GHVWHV�DPELHQWHV��GHWDOKDQGR�D�HVWUXWXUD�H�RUJDQL]DwuR�GRV�VHUYLwRV��LQFOXLQGR�UHFXUVRV
KXPDQRV� �PDWHULDLV� �PxWRGRV �GH �IXQFLRQDPHQWR� �EHP �FRPR �RV �SURMHWRV �HP �FXUVR�
3DUDOHODPHQWH� �SURFXUD�VH �DQDOLVDU �GH �TXH �IRUPD �HVVHV �HOHPHQWRV �FRQWULEXzUDP �SDUD �R
GHVHQYROYLPHQWR �H �FUHVFLPHQWR �SUR�VVLRQDO� �9LVD �WDPExP �D �DQDOLVH �GDV �FRPSHWyQFLDV
HVSHFz�FDV �GR �(QIHUPHLUR �(VSHFLDOLVWD �HP �(QIHUPDJHP �GH �5HDELOLWDwuR ��(((5� �H �D �VXD �LQWHU�
UHODwuR�FRP�D�SUsWLFD�FOzQLFD��(VWDV�FRPSHWyQFLDV�IRUDP�GHEDWLGDV�H�FRQFUHWL]DGDV�DWUDYxV�GDV
DWLYLGDGHV�GHVHQYROYLGDV�DR�ORQJR�GRV�GLIHUHQWHV�HQVLQRV�FOzQLFRV��WHQGR�VHPSUH�SUHVHQWH�R�IRFR
GR �(((5� �D �3HVVRD �FRP �QHFHVVLGDGHV �HVSHFLDLV �DR �ORQJR �GH �VXD �YLGD� �FRP �yQIDVH �QD
SUHVHUYDwuR�H�PHOKRULD�GR�EHP�HVWDU�H�TXDOLGDGH�GH�YLGD��GD�UHFXSHUDwuR�GD�IXQFLRQDOLGDGH�
SRU �PHLR �GR �LQFHQWLYR �DR �DXWRFXLGDGR� �SUHYHQwuR �GH �FRPSOLFDw~HV �H �PD[LPL]DwuR �GDV
FDSDFLGDGHV��5HJXODPHQWR�QR����������

6HUYLnR�+RVSLWDODU�HP�FRQWH[WR�&DUGLRUUHVSLUDWrULR�

2�HVWsJLR�UHIHUHQWH�r�FRPSRQHQWH�HP�FRQWH[WR�FDUGLRUUHVSLUDW|ULR�IRL�UHDOL]DGR�QD�8QLGDGH�GH
&LUXUJLD �&DUGLRWRUsFLFD�GH�XP�+RVSLWDO �GR�SDzV� �(VWH�VHUYLwR�LQFOXL �D �XQLGDGH�GH�FXLGDGRV
LQWHQVLYRV��D�XQLGDGH�GH�FXLGDGRV�LQWHUPxGLRV�H�LQWHUQDPHQWR��GLVWULEXzGRV�HP�GRLV�SLVRV��$
XQLGDGH�GH�FXLGDGRV�LQWHQVLYRV�FXLGDGRV�LQWHUPxGLRV�H�EORFR�RSHUDW|ULR�HVWuR�ORFDOL]DGDV�QR
PHVPR�SLVR�FDGD�XP�FRP�FDSDFLGDGH�GH�ORWDwuR�GH����FDPDV��2�LQWHUQDPHQWR��SRU�VXD�YH]�
WHP�FDSDFLGDGH�SDUD����FDPDV�H�HVWs�ORFDOL]DGR�QR�SLVR�LQIHULRU��$PERV�RV�SLVRV�IXQFLRQDP�VRE
D�PHVPD�GLUHwuR�FOzQLFD�H�HQIHUPHLUD�JHVWRUD��JDUDQWLQGR�XPD�DERUGDJHP�LQWHJUDGD�H�FRHUHQWH
QD�FRQWLQXLGDGH�GRV�FXLGDGRV�SUHVWDGRV�DRV�XWHQWHV�

$ �XQLGDGH �HVWs �HVWUXWXUDGD �HP�GXDV �sUHDV �GH �HVSHFLDOLGDGH� �FLUXUJLD �FDUGzDFD �H �FLUXUJLD
WRUsFLFD� �2V �XWHQWHV �TXH �UHFHEHP�FXLGDGRV �QHVWD �XQLGDGH �SURYyP� �PDLRULWDULDPHQWH� �GDV
FRQVXOWDV�GH�SQHXPRORJLD�H�FDUGLRORJLD�GR�KRVSLWDO�RQGH�D�XQLGDGH�HVWs�LQWHJUDGD��VHMD�QR
tPELWR�GH�XPD�FLUXUJLD�SURJUDPDGD�RX�SRU�DGPLVVuR�DWUDYxV�GR�VHUYLwR�GH�XUJyQFLD��XPD
VLWXDwuR�IUHTXHQWHPHQWH�REVHUYDGD��'XUDQWH�R�SHUzRGR�GH�HVWsJLR��DV�FRQGLw~HV�FOzQLFDV�GH
PDLRU�SURFXUD�QD�sUHD�GH�FLUXUJLD�FDUGzDFD�LQFOXzUDP�SUHGRPLQDQWHPHQWH�GRHQwD�FRURQsULD�
SDWRORJLD �YDOYXODU �H �GRHQwD �FDUGzDFD �FRQJxQLWD� �FRP�LQWHUYHQw~HV �FRPR�YDOYXORSODVWLDV �H
FLUXUJLD�GH�UHYDVFXODUL]DwuR�GR�PLRFsUGLR��1D�sUHD�GH�FLUXUJLD�WRUsFLFD��SUHGRPLQDUDP�FDVRV�GH
GRHQwD�SXOPRQDU��FRP�LQWHUYHQw~HV�FRPR�OREHFWRPLD�SXOPRQDU�H�WUDWDPHQWR�GH�SQHXPRW|UD[�
$OxP�GLVVR��D�XQLGDGH�DFROKH�XWHQWHV�HQFDPLQKDGRV�GH�RXWUDV�XQLGDGHV�KRVSLWDODUHV�HP�UHJLPH



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ��

GH�FRRSHUDwuR��TXDQGR�HVWDV�QuR�GLVS~HP�GH�HTXLSDPHQWRV�HVSHFLDOL]DGRV�RX�SUR�VVLRQDLV�FRP
FRPSHWyQFLDV�WxFQLFDV�HVSHFz�FDV�SDUD�UHDOL]DU�GHWHUPLQDGRV�SURFHGLPHQWRV�FLU�UJLFRV�

2�SHUFXUVR�GR�XWHQWH�QHVWH�VHUYLwR��GHVGH�D�DGPLVVuR�DWx�r�DOWD�KRVSLWDODU��FRPSUHHQGH�YsULDV
HWDSDV�IXQGDPHQWDLV�QR�FRQWH[WR�GD�FLUXUJLD�FDUGzDFD�H�RX�WRUsFLFD��,QLFLDOPHQWH��R�XWHQWH�x
DGPLWLGR�QR�LQWHUQDPHQWR��VHQGR�SRVWHULRUPHQWH�HQFDPLQKDGR�SDUD�R�EORFR�RSHUDW|ULR��RQGH�VH
UHDOL]D�D�LQWHUYHQwuR�FLU�UJLFD�

1R�SHUzRGR�S|V�RSHUDW|ULR�LPHGLDWR��R�XWHQWH�x�WUDQVIHULGR�SDUD�D�8&,��RQGH�SHUPDQHFH��HP
PxGLD��HQWUH����D����KRUDV��'XUDQWH�HVWH�SHUzRGR��DV�VXDV�IXQw~HV�YLWDLV�VuR�ULJRURVDPHQWH
PRQLWRUL]DGDV�SHOD�HTXLSD�PXOWLGLVFLSOLQDU� �DVVHJXUDQGR�D�GHWHwuR�SUHFRFH�H�SUHYHQwuR�GH
FRPSOLFDw~HV�FLU�UJLFDV��2�SURJUDPD�GH�5&�x�GH�PRGR�JHUDO�LQLFLDGR�HQWUH�DV�������KRUDV�DS|V
D�FLUXUJLD��TXDQGR�R�XWHQWH�DSUHVHQWD�HVWDELOLGDGH�KHPRGLQtPLFD�H�DXVyQFLD�GH�FRPSOLFDw~HV
VLJQL�FDWLYDV� �SHUPLWLQGR �XPD�LQWHUYHQwuR �SUHFRFH �H �VHJXUD� �TXH �YLVD �RWLPL]DU �D �UHFXSHUDwuR
IXQFLRQDO��(VWD�DERUGDJHP�HVWs�HP�FRQVRQtQFLD�FRP�R�GHVFULWR�SRU�1RYR�HW�DO����������TXH
LQGLFD�TXH�D�IDVH�, �GD�5&�RFRUUH�HP�FRQWH[WR�GH�LQWHUQDPHQWR� �LQLFLDQGR�VH�D �SDUWLU �GDV
SULPHLUDV�������KRUDV�DS|V�D�FLUXUJLD��RX�ORJR�TXH�D�VLWXDwuR�FOzQLFD�R�SHUPLWD�

$�IDVH�GH�UHFXSHUDwuR�SURORQJD�VH�SRVWHULRUPHQWH�QD�8QLGDGH�GH�&XLGDGRV�,QWHUPxGLRV��8&,0��
RQGH�RFRUUH�D�WUDQVLwuR�GRV�FXLGDGRV�LQWHQVLYRV��QzYHO �,,,� �SDUD�XP�DPELHQWH�GH�FXLGDGRV
LQWHUPxGLRV��QzYHO�,,�� �H�QR�VHUYLwR�GH�LQWHUQDPHQWR��RQGH�VuR�LPSOHPHQWDGDV�LQWHUYHQw~HV
GLUHFLRQDGDV�r�UHDELOLWDwuR�IXQFLRQDO �H�r�FRQWLQXLGDGH�QD�SUHSDUDwuR�GD�DOWD�KRVSLWDODU� �$
XQLGDGH�GLVS~H�GH�XPD�HTXLSD�PXOWLGLVFLSOLQDU�GLIHUHQFLDGD��TXH�FRODERUD�GH�PDQHLUD�LQWHJUDGD
SDUD�DVVHJXUDU�D�UHDELOLWDwuR�GHVWHV�XWHQWHV��&RQWHPSOD�GRLV�(((5�TXH�JDUDQWHP�RV�FXLGDGRV
GH�HQIHUPDJHP�GH�UHDELOLWDwuR���K�SRU�GLD�QRV�GLDV��WHLV�GD�VHPDQD��$OxP�GHVWHV�UHFXUVRV��R
VHUYLwR�FRQWD�DLQGD�FRP�VHLV�(((5��TXH�GHVHPSHQKDP�IXQw~HV�WDQWR�QD�JHVWuR�FRPR�QRV
FXLGDGRV�JHUDLV��$GLFLRQDOPHQWH��GLVS~H�GH�WUyV��VLRWHUDSHXWDV��TXH�WUDEDOKDP�HP�SDUFHULD�FRP
R �(((5 �5HODWLYDPHQWH �DRV �UHFXUVRV �PDWHULDLV �GH �DSRLR �DRV �FXLGDGRV �GH �HQIHUPDJHP�GH
UHDELOLWDwuR��HQFRQWUDYDP�VH�GLVSRQzYHLV��XP�HOHYDGRU�GH�WUDQVIHUyQFLD��HVSHOKR�TXDGULFXODGR�
DOPRIDGDV �GH �SRVLFLRQDPHQWR� �EDQFR �GH �SRVLFLRQDPHQWR �SDUD �RV �PHPEURV �LQIHULRUHV�
HVSLU}PHWUR �GH �LQFHQWLYR� �EDVWuR� �SHGDOHLUD� �FDGHLUD �GH �URGDV� �DQGDULOKR �H �FDQDGLDQDV�

7HQGR�HP�FRQWD�D�RUJDQL]DwuR�GR�VHUYLwR�HP�GRLV�SLVRV�GLVWLQWRV��XP�GHVWLQDGR�r�8&,�H�8&,0�H
RXWUR�DR�VHUYLwR�GH�LQWHUQDPHQWR��D�LQWHUYHQwuR�GR�(((5�QuR�RFRUUH�VLPXOWDQHDPHQWH�HP�WRGDV
DV�sUHDV�QR�SHUzRGR�GD�PDQKu��3DUD�JHULU�HVWD�GLVWULEXLwuR��x�DGRWDGR�XP�PRGHOR�GH�URWDwuR�HP
DUWLFXODwuR �FRP �D �HTXLSD �GH ��VLRWHUDSHXWDV� �1HVWH �VLVWHPD� �RV �(((5 �DWXDP �DOWHUQDGDPHQWH�
GHGLFDQGR�VH��GXUDQWH�XP�SHUzRGR�SUHYLDPHQWH�HVWDEHOHFLGR��r�8&,�H�r�8&,0��HQTXDQWR�RV
�VLRWHUDSHXWDV �LQWHUYyP �QR �VHUYLwR �GH �LQWHUQDPHQWR� �SURFHGHQGR�VH �SRVWHULRUPHQWH �r
SHUPXWDwuR�GDV�IXQw~HV�HQWUH�DV�HTXLSDV��&RQWXGR��QR�SHUzRGR�GD�WDUGH��YHUL�FD�VH�TXH�DSHQDV
XP�(((5�x�UHVSRQVsYHO�SRU�WRGDV�DV�WUyV�YDOyQFLDV��R�TXH�UHSUHVHQWD�XP�GHVD�R�VLJQL�FDWLYR�QD
RUJDQL]DwuR�GRV�FXLGDGRV�H�QD�UHVSRVWD�rV�QHFHVVLGDGHV�GRV�XWHQWHV��(VWD�GLVWULEXLwuR�WRUQD�R
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HVWDEHOHFLPHQWR�GH�SULRULGDGHV�PDLV�H[LJHQWH��LPSDFWDQGR�D�HIHWLYLGDGH�GDV�LQWHUYHQw~HV�GH
(QIHUPDJHP �GH �UHDELOLWDwuR� �(PERUD �D �DERUGDJHP �PXOWLGLVFLSOLQDU �VHMD �HVVHQFLDO �SDUD �D
UHFXSHUDwuR �S|V�FLU�UJLFD� �WRUQD�VH �QHFHVVsULR �UH�HWLU �VREUH �D �FDUJD �GH �WUDEDOKR �GR �(((5 �H �D
SULRUL]DwuR�GRV�FXLGDGRV�GH�UHDELOLWDwuR��VREUHWXGR�FRQVLGHUDQGR�D�ORWDwuR�GH����FDPDV�QD
8&,�8&,0� �RQGH �XP��QLFR �(((5 �x �UHVSRQVsYHO �SRU �WRGRV �RV �XWHQWHV� �H �DV ��� �FDPDV �QR
LQWHUQDPHQWR� �WDPExP�D �FDUJR �GH �DSHQDV �XP�(((5� �$ �GLVWULEXLwuR �OLPLWDGD �GRV �UHFXUVRV
KXPDQRV �LPS~H �GHVD�RV �r �JHVWuR �GRV �FXLGDGRV �GH �(5� �H[LJLQGR �XPD �HVWUDWxJLD �H�FD] �GH
RUJDQL]DwuR�H�GH�QLwuR�GH�SULRULGDGHV�SDUD�JDUDQWLU �D�TXDOLGDGH�H�FRQWLQXLGDGH�GRV�FXLGDGRV�
1HVWH �FRQWH[WR� �R �PxWRGR �GH �WUDEDOKR �HP �HTXLSD �DGRWDGR �EDVHLD�VH �QXP �PRGHOR �GH
FRODERUDwuR��LQWHUSUR�VVLRQDO��RQGH�D�FRPXQLFDwuR�HIHWLYD�H�D�FRRUGHQDwuR�GRV�FXLGDGRV�HQWUH
RV�GLIHUHQWHV�SUR�VVLRQDLV�SHUPLWHP�PD[LPL]DU�RV�UHFXUVRV�GLVSRQzYHLV�H�RWLPL]DU�RV�UHVXOWDGRV�
FRPR�GHVWDFD�&RVWD��������DR�D�UPDU�TXH�D�DUWLFXODwuR�H�FLHQWH�HQWUH�RV�HOHPHQWRV�GD�HTXLSD
PXOWLGLVFLSOLQDU�FRQVWLWXL�XP�IDWRU�GHWHUPLQDQWH�SDUD�D�TXDOLGDGH�GRV�FXLGDGRV�HP�FRQWH[WRV�GH
HOHYDGD�H[LJyQFLD�H�UHFXUVRV�OLPLWDGRV�

$�RUJDQL]DwuR�GRV�UHFXUVRV�KXPDQRV�GH�(((5�UHSUHVHQWD�XP�IDWRU�UHOHYDQWH�QD�LPSOHPHQWDwuR
GRV�SODQRV�GH�FXLGDGRV��RV�TXDLV�VuR�HVVHQFLDLV�SDUD�SRWHQFLDU�D�UHFXSHUDwuR�IXQFLRQDO�H�D
SURPRwuR�GD�DXWRQRPLD�GRV�XWHQWHV��2�5HJXODPHQWR�Q�g����������HVWDEHOHFH�GLUHWUL]HV�SDUD�D
GRWDwuR�VHJXUD�QRV�VHUYLwRV�GH�LQWHUQDPHQWR��UHFRPHQGDQGR�D�DORFDwuR�GH��SHOR�PHQRV��GRLV
(((5�SRU�FDGD����XWHQWHV��GH�PRGR�D�JDUDQWLU�D�SUHVWDwuR�GLsULD�GH�FXLGDGRV�HVSHFLDOL]DGRV
GXUDQWH����KRUDV��WRGRV�RV�GLDV�GD�VHPDQD��3DUD�DV�8&,�GH�QzYHO�,�H�,,��R�PHVPR�UHJXODPHQWR
SUHFRQL]D �D �LQWHJUDwuR �GH �(((5�DGLFLRQDLV� �VXJHULQGR �XP�UsFLR �GH ��� �KRUDV �GH �FXLGDGRV
HVSHFLDOL]DGRV�SRU�FDGD���XWHQWHV��WDPExP�HP�UHJLPH�GLsULR�

$ �QHFHVVLGDGH �GH �DYDOLDU �FRQWLQXDPHQWH �RV �XWHQWHV �HOHJzYHLV �SDUD �UHDELOLWDwuR� �DGDSWDU
HVWUDWxJLDV�WHUDSyXWLFDV�rV�FRQGLw~HV�LQGLYLGXDLV�H�SULRUL]DU�D�SUHVWDwuR�GRV�FXLGDGRV�H[LJLX
XPD �JHVWuR �ULJRURVD �GRV �UHFXUVRV �GLVSRQzYHLV� �2 �Q�PHUR �GH �(((5 �UHSUHVHQWD �XPD �IRUWH
GHGLFDwuR��FULDQGR�D�QHFHVVLGDGH�GH�RWLPL]DU�R�WHPSR�H�RV�UHFXUVRV�H[LVWHQWHV�SDUD�JDUDQWLU�D
TXDOLGDGH�H�HIHWLYLGDGH�GDV�LQWHUYHQw~HV�

1D�8&,��R�IRFR�SULQFLSDO�HVWs�QD�HVWDELOL]DwuR�FOzQLFD�H�PRQLWRUL]DwuR�KHPRGLQtPLFD��VHQGR
LPSUHVFLQGzYHO�XPD�DYDOLDwuR�FRQWzQXD�H�VLVWHPsWLFD�GR�HVWDGR�GR�XWHQWH��$�DYDOLDwuR�LQLFLDO
GHVHPSHQKD �XP �SDSHO �FUXFLDO� �SRLV �SHUPLWH �LGHQWL�FDU �SUHFRFHPHQWH �FRPSOLFDw~HV �S|V�
RSHUDW|ULDV �H �GH�QLU �XP �SODQR �GH �UHDELOLWDwuR �DMXVWDGR �rV �QHFHVVLGDGHV �LQGLYLGXDLV� �$ �5&
KRVSLWDODU�HP�)DVH�,�LQLFLD�VH����D����KRUDV�DS|V�D�FLUXUJLD�FDUGLRWRUsFLFD�RX�ORJR�TXH�SRVVLYHO�
LQWHJUDQGR�XPD�DERUGDJHP�HVWUXWXUDGD�SDUD�SURPRYHU�D�UHFXSHUDwuR�IXQFLRQDO�GR�XWHQWH��

$ �JHVWuR �GD �GRU �UHYHOD�VH �XP �DVSHWR �HVVHQFLDO� �XPD �YH] �TXH �R �FRQWUROR �GD �PHVPD �x
GHWHUPLQDQWH �SDUD �YLDELOL]DU �D �PRELOL]DwuR �SUHFRFH �H �SUHYHQLU �FRPSOLFDw~HV �DVVRFLDGDV �r
HOLPLQDwuR�LQDGHTXDGD�GH�VHFUHw~HV�UHVSLUDW|ULDV��3DUD�WDO��DV�HVWUDWxJLDV�GH�FRQWUROR�GD�GRU
LQFOXHP �DGPLQLVWUDwuR �GH �DQDOJHVLD �H �HGXFDwuR �VREUH �D �FRQWHQwuR �GD �IHULGD �FLU�UJLFD�
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HVSHFLDOPHQWH�HP�VLWXDw~HV�TXH�H[LJHP�XP�DXPHQWR�GD�SUHVVuR�LQWUDWRUsFLFD��FRPR�D�WRVVH
�+XDQJ�	�6DNDWD��������2UGHP�GRV�(QIHUPHLURV�������

$�DYDOLDwuR�GD�IXQwuR�UHVSLUDW|ULD�UHDOL]D�VH�SRU�PHLR�GR�H[DPH�IzVLFR��LQFOXLQGR�LQVSHwuR�
SDOSDwuR� �SHUFXVVuR �H �DXVFXOWDwuR �SXOPRQDU� �H �GD �JDVRPHWULD �DUWHULDO� �1RV �XWHQWHV �HP
YHQWLODwuR �HVSRQWtQHD� �SULRUL]D�VH �D �UHHGXFDwuR �IXQFLRQDO �UHVSLUDW|ULD� �UHFRPHQGDQGR�VH�
TXDQGR�LQGLFDGR��R�XVR�GR�LQVSLU|PHWUR�GH�LQFHQWLYR�SRU��X[R�GLVSRQzYHO�QR�VHUYLwR��GHVGH�TXH
QuR�KDMD�HYLGyQFLD�GH�SQHXPRW|UD[�H�R�XWHQWH�DSUHVHQWH�FDSDFLGDGH�IXQFLRQDO�SDUD�WDO��$SHVDU
GD �XWLOL]DwuR �GHVWH �GLVSRVLWLYR� �LPSRUWD �UHIHULU �TXH� �FRQVLGHUDQGR �R �SDGUuR �UHVSLUDW|ULR
SUHGRPLQDQWHPHQWH �UHVWULWLYR �REVHUYDGR �QHVWHV �XWHQWHV� �R �LQVSLU|PHWUR �YROXPxWULFR �VHULD
WHRULFDPHQWH�PDLV �DGHTXDGR�SDUD �RWLPL]DU �D �H[SDQVuR�SXOPRQDU �H �SUHYHQLU �FRPSOLFDw~HV
UHVSLUDW|ULDV�S|V�FLU�UJLFDV�

1RV�XWHQWHV�VXEPHWLGRV�D�YHQWLODwuR�PHFtQLFD��D�DERUGDJHP�GH�HQIHUPDJHP�GH�UHDELOLWDwuR
UHTXHU�XPD�PRQLWRUL]DwuR�PDLV�ULJRURVD�GRV�SDUtPHWURV�YHQWLODW|ULRV�H�KHPRGLQtPLFRV��1HVWHV
XWHQWHV� �DV �LQWHUYHQw~HV �LQFOXHP�WxFQLFDV �GH �SRVLFLRQDPHQWR �SDUD �RWLPL]DwuR �GD �UHODwuR
YHQWLODwuR�SHUIXVuR� �PDQREUDV �GH �UHFUXWDPHQWR �DOYHRODU� �GUHQDJHP �SRVWXUDO �PRGL�FDGD �H�
TXDQGR�DSURSULDGR��KLSHULQVX�DwuR�PDQXDO�RX�PHFtQLFD�SDUD�PHOKRUDU�D�FRPSOLDQFH�SXOPRQDU
H�IDFLOLWDU�D�PRELOL]DwuR�GH�VHFUHw~HV��$�DVSLUDwuR�GH�VHFUHw~HV�GHYH�VHU�UHDOL]DGD�GH�IRUPD
FULWHULRVD��PHGLDQWH�DYDOLDwuR�SUxYLD��XWLOL]DQGR�WxFQLFD�DVVxSWLFD�H�PRQLWRUL]DwuR�FRQWzQXD�GR
XWHQWH��,PSRUWD�VDOLHQWDU�TXH��GXUDQWH�HVWH�SHUFXUVR�IRUPDWLYR��DV�RSRUWXQLGDGHV�GH�LQWHUYHQwuR
FRP�XWHQWHV�YHQWLODGRV�IRUDP�PDLV�OLPLWDGDV�GR�TXH�VHULD�GHVHMsYHO� �R�TXH�FRQGLFLRQRX�D
H[SHULyQFLD�SUsWLFD�QHVWH�GRPzQLR�HVSHFz�FR�

$�HOLPLQDwuR�GH�VHFUHw~HV�H�D�PDQXWHQwuR�GD�SHUPHDELOLGDGH�GDV�YLDV�DxUHDV�DVVXPHP�VH
FRPR�LQWHUYHQw~HV�IXQGDPHQWDLV�GH�UHDELOLWDwuR�UHVSLUDW|ULD�HP�WRGRV�RV�XWHQWHV��VHQGR�R�&LFOR
$WLYR�GD�5HVSLUDwuR�H�D�WRVVH�GLULJLGD�HVWUDWxJLDV�IUHTXHQWHPHQWH�LPSOHPHQWDGDV�QRV�XWHQWHV
FRP�UHVSLUDwuR�HVSRQWtQHD��HQTXDQWR�QRV�YHQWLODGRV�PHFDQLFDPHQWH�SULYLOHJLDP�VH�WxFQLFDV
DGDSWDGDV�DR�VHX�HVWDGR�FOzQLFR�H�QzYHO�GH�VHGDwuR�

2�WUHLQR�FDUGLRUUHVSLUDW|ULR�SDUD�XWHQWHV�QD�8&,� �DS|V�FLUXUJLD�FDUGLRWRUsFLFD� �DGDSWD�VH�rV
FRQGLw~HV�FOzQLFDV�LQGLYLGXDLV�H�HVWUXWXUD�VH�GH�IRUPD�SURJUHVVLYD��,QLFLDOPHQWH��UHDOL]DP�VH
PRELOL]Dw~HV�SDVVLYDV�H�DWLYDV�DVVLVWLGDV�GDV�DUWLFXODw~HV��FRP�HVSHFLDO�DWHQwuR�DRV�PHPEURV
VXSHULRUHV�H�LQIHULRUHV��$�H[HFXwuR�GDV�LQWHUYHQw~HV�x�VHPSUH�PRQLWRUL]DGD�HP�WHPSR�UHDO�
JDUDQWLQGR�D�VHJXUDQwD�GR�XWHQWH�H�DMXVWDQGR�D�LQWHQVLGDGH�GR�WUHLQR�FRQIRUPH�QHFHVVsULR�

1D�8&,0��PDQWyP�VH�DV�HVWUDWxJLDV�GH�UHHGXFDwuR�IXQFLRQDO�UHVSLUDW|ULD��LQFOXLQGR�H[HUFzFLRV
UHVSLUDW|ULRV�H�WUHLQR�FRP�HVSLURPHWULD�GH�LQFHQWLYR��VHPSUH�TXH�LQGLFDGR��3DUDOHODPHQWH��Gs�VH
FRQWLQXLGDGH�r�PRELOL]DwuR�DWLYD�GRV�PHPEURV�VXSHULRUHV�H�LQIHULRUHV��SURPRYHQGR�XP�WUHLQR
GH �IRUwD �SURJUHVVLYR� �$OxP �GLVVR� �D �SRVLwuR �RUWRVWsWLFD �H �R �WUHLQR �GH �HTXLOzEULR �JDQKDP
GHVWDTXH� �VHQGR�WUDEDOKDGDV �WDQWR �D �HVWDELOLGDGH�HVWsWLFD �FRPR�D �GLQtPLFD� �3DUD �XWHQWHV
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FOLQLFDPHQWH�HVWsYHLV� �FRP�HVIRUwR�SHUFHELGR�����QD�(VFDOD�GH�%RUJ�0RGL�FDGD��LQWURGX]�VH�R
WUHLQR�DHU|ELR�XWLOL]DQGR�R�FLFORHUJ|PHWUR��LQLFLDOPHQWH�FRP�SHUzRGRV�FXUWRV�H�LQWHUPLWHQWHV�
DMXVWDGRV�FRQVRDQWH�D�WROHUtQFLD�GR�XWHQWH��$OPHLGD�HW�DO��������

$�PRQLWRUL]DwuR�GD�IUHTXyQFLD�FDUGzDFD�Ps[LPD�x�XPD�SUHRFXSDwuR�FRQVWDQWH�QHVWH�FRQWH[WR�
JDUDQWLQGR�D�VHJXUDQwD�GR�H[HUFzFLR��$OxP�GLVVR��UHIRUwD�VH�D�HGXFDwuR�GR�XWHQWH�VREUH�VLQDLV
GH�DOHUWD�H�OLPLWHV�GH�VHJXUDQwD��SUHSDUDQGR�R�SDUD�D�DXWRJHVWuR�GD�VXD�FRQGLwuR�DS|V�D�DOWD
KRVSLWDODU�

,PSRUWD�VDOLHQWDU�TXH�HVWD�WLSRORJLD�GH�LQWHUYHQwuR�FLU�UJLFD�DFDUUHWD�XP�LPSDFWR�VLJQL�FDWLYR
QD �H[HFXwuR �GDV �$9'� �FRQVWLWXLQGR �XPD �sUHD �GH �LQWHUYHQwuR �SULRULWsULD �H �GH �SULPRUGLDO
SUHRFXSDwuR �SDUD �R �(((5� �'XUDQWH �R �SHUzRGR �GH �LQWHUQDPHQWR� �Gs�VH �FRQWLQXLGDGH �DR
SODQHDPHQWR�GH�FXLGDGRV�SUHYLDPHQWH�GHOLQHDGR��SURFHGHQGR�DRV�DMXVWHV�QHFHVVsULRV�FRQIRUPH
D �HYROXwuR �FOzQLFD �GR �XWHQWH� �2 �REMHWLYR �IXOFUDO �GHVWD �IDVH �FHQWUD�VH �QD �SURJUHVVuR �GD
FDSDFLGDGH�IXQFLRQDO�FRP�YLVWD�r�DXWRQRPLD�QDV�$9'��(VWD�SURJUHVVuR�x�FRQVHJXLGD�DWUDYxV�GD
LPSOHPHQWDwuR �GDV �LQWHUYHQw~HV �DQWHULRUPHQWH �LQLFLDGDV� �DJRUD �DSOLFDGDV �FRP �PDLRU
UHJXODULGDGH �H �LQWHQVLGDGH �SURJUHVVLYD�

$�LQVSLURPHWULD�GH�LQFHQWLYR�H�RV�H[HUFzFLRV�UHVSLUDW|ULRV�UHIRUwDP�VH��JDUDQWLQGR�D�PDQXWHQwuR
GD�IXQFLRQDOLGDGH�SXOPRQDU��2�WUHLQR�GH�IRUwD�GRV�JUDQGHV�JUXSRV�PXVFXODUHV��SDUWLFXODUPHQWH
GRV �PHPEURV �LQIHULRUHV� �UHDOL]D�VH �GH �IRUPD �PDLV �FRQVLVWHQWH� �DSURYHLWDQGR �D �PDLRU
HVWDELOLGDGH�FOzQLFD�GRV�XWHQWHV�

$�PDUFKD�QR�FRUUHGRU�LQWURGX]�VH�JUDGXDOPHQWH��SHUPLWLQGR�DYDOLDU�D�GLVWtQFLD�SHUFRUULGD�H�R
WHPSR �GHVSHQGLGR� �VHPSUH �DVVHJXUDQGR �TXH �VHMD �UHDOL]DGD �HP�FRQGLw~HV �VHJXUDV� �3RU ��P� �R
UHIRUwR �GD �HGXFDwuR �VREUH �VLQDLV �GH �DODUPH�H �OLPLWHV �GH �VHJXUDQwD �FRQWLQXD �D �VHU �XPD
SULRULGDGH��DVVHJXUDQGR�TXH�R�XWHQWH�DGTXLUD�FRPSHWyQFLDV�SDUD�D�VXD�DXWRJHVWuR�DS|V�D�DOWD
KRVSLWDODU�

'XUDQWH �R �HVWsJLR� �LGHQWL�FRX�VH �TXH �R �WUHLQR �GH � �() �HVWUXWXUDGR �SRGHULD �FRQVWLWXLU �XPD
LQWHUYHQwuR �FRPSOHPHQWDU �VLJQL�FDWLYD �SDUD �LQFUHPHQWDU �R �SODQR �GH �UHDELOLWDwuR
LQGLYLGXDOL]DGR��$S|V�DQsOLVH�UH�H[LYD�H�GLVFXVVuR�FRP�R�HQIHUPHLUR�RULHQWDGRU� �LPSOHPHQWRX�
VH�HVWD�DERUGDJHP�SDUD�XWHQWHV�TXH��PHGLDQWH�DYDOLDwuR�FULWHULRVD��DSUHVHQWDYDP�FRQGLw~HV
FOzQLFDV�DGHTXDGDV�H�FXPSULDP�RV�FULWxULRV�GH�VHJXUDQwD��2�REMHWLYR�IRL�SRWHQFLDU�RV�EHQHIzFLRV
GR�H[HUFzFLR�HVWUXWXUDGR�QD�UHFXSHUDwuR�S|V�FLU�UJLFD��GH�QLGR�SRU�SDUtPHWURV�TXH�UHJHP�R�()�

(VWH�GHYH�REHGHFHU�D�ULJRURVRV�FULWxULRV�GH�VHJXUDQwD�FOzQLFD��QRPHDGDPHQWH�D�DXVyQFLD�GH
VLQWRPDV�GH�DQJRU �H �GH�LQVX�FLyQFLD �FDUGzDFD�GHVFRPSHQVDGD� �EHP�FRPR�D�HVWDELOL]DwuR�GRV
PDUFDGRUHV�GH�QHFURVH�PLRFsUGLFD�H�GR�HOHWURFDUGLRJUDPD�QDV�RLWR�KRUDV�DQWHULRUHV��8PD�YH]
LQLFLDGR�R�SURJUDPD��R�XWHQWH�SURJUHGLD�SDUD�QzYHLV�GH�LQWHQVLGDGH�PDLV�HOHYDGRV��GHVGH�TXH�RV
VHJXLQWHV�FULWxULRV�GH�VHJXUDQwD�FOzQLFD�IRVVHP�DVVHJXUDGRV�

��5HVSRVWD�KHPRGLQtPLFD�DSURSULDGD�r�DWLYLGDGH�H�DR�RUWRVWDWLVPR�
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��9DULDwuR�Ps[LPD�GD�IUHTXyQFLD�FDUGzDFD�HQWUH����H����ESP�HP�UHODwuR�DR�UHSRXVR��HP
XWHQWHV�VHP�DUULWPLD�DXULFXODU��

� �$XVyQFLD�GH�DOWHUDw~HV�QR�HOHWURFDUGLRJUDPD� �QRPHDGDPHQWH�GHSUHVVuR�RX�HOHYDwuR�GR
VHJPHQWR�67��GLVULWPLDV�RX�GLVW�UELRV�GD�FRQGXwuR�

� �$XVyQFLD �GH �VLQWRPDV�GH �DQJRU� �GLVSQHLD� �SDOSLWDw~HV� �WRQWXUDV �RX �KLSHUVXGRUHVH� �WDQWR
GXUDQWH�R�H[HUFzFLR�TXDQWR�HP�UHSRXVR��1RYR�HW�DO���������S������

$ �LPSOHPHQWDwuR �GR �() �HVWUXWXUDGR �FRPR �FRPSRQHQWH �GD �5& �UHYHORX�VH �XP �GHVD�R
VLJQL�FDWLYR� �XPD �YH] �TXH �HVWD �SUsWLFD �QuR �VH �HQFRQWUD �VLVWHPDWL]DGD �QHVWH �VHUYLwR� �(VWH
GHVD�R�IRL�DPSOLDGR�SHODV�OLPLWDw~HV�HVWUXWXUDLV�H�PDWHULDLV�H[LVWHQWHV��2�VHUYLwR�QuR�GLVS~H�GH
VDOD�GH�UHDELOLWDwuR�RX�JLQsVLR�GHGLFDGR��UD]uR�SHOD�TXDO�R�WUHLQR�GH�PDUFKD�SRU�H[HPSOR��IRL
UHDOL]DGR�QD�XQLGDGH�GR�XWHQWH�H�QR�FRUUHGRU�GR�VHUYLwR�

5HODWLYDPHQWH �DRV �UHFXUVRV �PDWHULDLV� �R �VHUYLwR �DSUHVHQWD �GLVSRQLELOLGDGH �OLPLWDGD �GH
HTXLSDPHQWRV �HVSHFz�FRV �SDUD �D �LPSOHPHQWDwuR �GD �SUsWLFD �GH �()� �UHVWULQJLQGR�VH
HVVHQFLDOPHQWH �DR �XVR �GH �SHGDOHLUDV �H �FDQHOHLUDV ��HVWDV �QD �SRVVH �GRV �SUR�VVLRQDLV �GH
�VLRWHUDSLD�� �,JXDOPHQWH�UHOHYDQWH�x �D �HVFDVVH]�GH�GLVSRVLWLYRV�LQRYDGRUHV�SDUD�D �UHDELOLWDwuR
UHVSLUDW|ULD��FRPR�SRU�H[HPSOR��GLVSRVLWLYRV�GH�+LJLHQH�%U}QTXLFD�H�0RELOL]DwuR�GH�6HFUHw~HV��
UHSUHVHQWDQGR �XP �GHVD�R �QD �GLYHUVL�FDwuR �GDV �HVWUDWxJLDV �WHUDSyXWLFDV� �(VWDV �OLPLWDw~HV�
HPERUD�QuR�WHQKDP�LPSHGLGR�D�UHDOL]DwuR�GDV�LQWHUYHQw~HV�SODQHDGDV��WRUQDUDP�R�SURFHVVR
PDLV�GHVD�DQWH�

$�QHFHVVLGDGH�GH�DGDSWDU�R�WUHLQR�r�UHDOLGDGH�GD�XQLGDGH�H[LJLX�XP�SODQHDPHQWR�ULJRURVR�H�XP
DFRPSDQKDPHQWR �FRQWzQXR �GRV �XWHQWHV �HQYROYLGRV� �$SHVDU �GDV �OLPLWDw~HV �LGHQWL�FDGDV� �HVWD
H[SHULyQFLD�GHPRQVWURX�D�YLDELOLGDGH�H�RV�SRWHQFLDLV�EHQHIzFLRV�GD�LQWHJUDwuR�GR�()�QD�5&�
UHIRUwDQGR�D�QHFHVVLGDGH�GH�XPD�PDLRU�VHQVLELOL]DwuR�H�YDORUL]DwuR�GR�()�HVWUXWXUDGR�QD
UHFXSHUDwuR �S|V�RSHUDW|ULD� �(QWUH �DV �OLPLWDw~HV �HQFRQWUDGDV� �GHVWDFD�VH �WDPExP �D
GHSHQGyQFLD�GR�VLVWHPD�GH�WHOHPHWULD��TXH�QuR�IXQFLRQDYD�IRUD�GR�VHUYLwR��&RPR�FRQVHTXyQFLD�
DV�DWLYLGDGHV��FDUDP�FLUFXQVFULWDV�DR�HVSDwR�GD�XQLGDGH��R�TXH��HPERUD�WHQKD�LQYLDELOL]DGR�D
UHDOL]DwuR �GH �WUHLQR �GH �HVFDGDV� �SRVVLELOLWRX �D �LPSOHPHQWDwuR �GH �H[HUFzFLRV �DOWHUQDWLYRV
DGDSWDGRV �DR �FRQWH[WR �H �rV �QHFHVVLGDGHV �IXQFLRQDLV �GRV �XWHQWHV� �PDQWHQGR �R �IRFR �QR
GHVHQYROYLPHQWR�GDV�FDSDFLGDGHV�QHFHVVsULDV�SDUD�DV�$9'��

,PSRUWD �UHIHULU �TXH �D �FLUXUJLD �WRUsFLFD� �HPERUD �SDUWLOKH �R �PHVPR�VHUYLwR �FRP�D �FLUXUJLD
FDUGzDFD� �DSUHVHQWD �QHFHVVLGDGHV �HVSHFz�FDV �H �GLVWLQWDV �TXH �H[LJHP �XPD �DERUGDJHP
GLIHUHQFLDGD �QD �SUsWLFD �GD �(5� �2 �SHU�O �GRV �XWHQWHV �VXEPHWLGRV �D �FLUXUJLD �WRUsFLFD �x �YDULDGR�
LQFOXLQGR�PDLRULWDULDPHQWH�SHVVRDV�FRP�FDQFUR�GR�SXOPuR�SDUD�UHDOL]DwuR�GH�OREHFWRPLD�RX
VHJPHQWHFWRPLD� �XWHQWHV �FRP�SDWRORJLD �GD �SOHXUD� �FRPR �GHUUDPHV �SOHXUDLV �HVSRQWtQHRV�
QHFHVVLWDQGR�GH�FRORFDwuR�GH�GUHQR�WRUsFLFR��FDVRV�GH�HPSLHPDV�TXH�UHTXHUHP�GHVFRUWLFDwuR�
H�DLQGD�VLWXDw~HV�GH�FLUXUJLD�GH�FRUUHwuR�GH�3HFWXV�([FDYDWXP��1R�tPELWR�GD�UHDELOLWDwuR
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UHVSLUDW|ULD ��55�� �GHVWDFD�VH �D �PDLRU �yQIDVH �QD �UHHGXFDwuR �IXQFLRQDO �UHVSLUDW|ULD �H �QD
UHH[SDQVuR�SXOPRQDU�FRP�yQIDVH�QR�WUHLQR�GRV�P�VFXORV�LQVSLUDW|ULRV��)RL�FUXFLDO�D�JHVWuR
H�FD]�GD�GUHQDJHP�WRUsFLFD��HQYROYHQGR�PDQXWHQwuR�GD�SUHVVuR�QHJDWLYD�H�PRQLWRUL]DwuR�GD
RVFLODwuR��MXQWDPHQWH�FRP�YLJLOtQFLD�GH�FRPSOLFDw~HV�HVSHFz�FDV�FRPR�IzVWXODV�EURQFR�SOHXUDLV
H �HQ�VHPD �VXEFXWtQHR� �SQHXPRW|UD[ �UHFLGLYDQWH �H �DOWHUDw~HV �SRVWXUDLV �FRPSHQVDW|ULDV
�2UGHP �GRV �(QIHUPHLURV� ������� �

2�OHYDQWH�SUHFRFH�FRQVWLWXLX�XPD�GDV�LQWHUYHQw~HV�SULRULWsULDV� �FRQVLGHUDQGR�RV�EHQHIzFLRV
FRPSURYDGDPHQWH�HVWDEHOHFLGRV�QD�SUsWLFD�FOzQLFD�QR�S|V�RSHUDW|ULR��(YLGHQFLRX�VH�WDPExP
IXQGDPHQWDO�D�DGDSWDwuR�GRV�H[HUFzFLRV�s�SUHVHQwD�GH�GUHQRV�WRUsFLFRV��FRP�HVSHFLDO�DWHQwuR
rV�OLPLWDw~HV�GH�PRELOLGDGH�GR�RPEUR�LSVLODWHUDO�r�DERUGDJHP�FLU�UJLFD��5HODWLYDPHQWH�r�GRU�H
VHX�FRQWUROR��GHWHWRX�VH�XP�SDGUuR�GLIHUHQFLDGR�GH�GHVFRQIRUWR�DVVRFLDGR�r�LQFLVuR�LQWHUFRVWDO�
LQWHUIHULQGR �GLUHWDPHQWH �QD �PHFtQLFD �UHVSLUDW|ULD �GHYLGR �DRV �SRVLFLRQDPHQWRV �DQWLsOJLFRV
DGRWDGRV�H�r�FRQVHTXHQWH�UHGXwuR�GD�DPSOLWXGH�GRV�PRYLPHQWRV�UHVSLUDW|ULRV��$�JHVWuR�GD�GRU
IRL�DVVLP�IXQGDPHQWDO�SDUD�D�H�FsFLD�GDV�LQWHUYHQw~HV�GH�(5��$GLFLRQDOPHQWH��QDV�DERUGDJHQV
WHUDSyXWLFDV�FRQVLGHURX�VH�HVVHQFLDO�DYDOLDU�R�FRQKHFLPHQWR�GR�XWHQWH�VREUH�DV�WxFQLFDV�GH
SRVLFLRQDPHQWR�H�UHVSLUDW|ULDV��EHP�FRPR�D�VXD�FDSDFLGDGH�SDUD�UHDOL]DU�HVVDV�PHVPDV�GH
IRUPD �H�FD]� �SHUPLWLQGR �DVVLP �XPD �LQWHUYHQwuR �SHUVRQDOL]DGD �H �SURJUHVVLYDPHQWH �PDLV
DXW|QRPD�

1R�tPELWR�SVLFRVVRFLDO��IRL�UHVSHLWDGR�R�LPSDFWR�GR�GLDJQ|VWLFR�RQFRO|JLFR�QD�UHFXSHUDwuR��D
DGDSWDwuR�r�SRWHQFLDO�UHGXwuR�SHUPDQHQWH�GD�FDSDFLGDGH�IXQFLRQDO�H�D�JHVWuR�GD�DQVLHGDGH
DVVRFLDGD�r�GLVSQHLD� �(VWH�SURFHVVR�UHTXHU�XPD�DERUGDJHP�KROzVWLFD� �UHFRQKHFHQGR�TXH�R
GLDJQ|VWLFR�RQFRO|JLFR�IUHTXHQWHPHQWH�GHVHQFDGHLD�VHQWLPHQWRV�GH�YXOQHUDELOLGDGH��PHGR�H
LQFHUWH]D �TXDQWR �DR �IXWXUR� �$ �LQWHUYHQwuR �FRQWHPSORX �R �HVWDEHOHFLPHQWR �GH �XPD�UHODwuR
WHUDSyXWLFD �EDVHDGD �QD �FRQ�DQwD �H �HPSDWLD� �SHUPLWLQGR �D �H[SUHVVuR �GH �VHQWLPHQWRV �H
SUHRFXSDw~HV �SRU �SDUWH �GR �XWHQWH� �)RUDP �LPSOHPHQWDGDV �HVWUDWxJLDV �GH �UHOD[DPHQWR �H
H[HUFzFLRV�GH�FRQWUROR�UHVSLUDW|ULR��FDSDFLWDQGR�R�XWHQWH�SDUD�PHOKRU�JHVWuR�GRV�HSLV|GLRV�GH
GLVSQHLD�H�FRQVHTXHQWH�UHGXwuR�GD�DQVLHGDGH��$GLFLRQDOPHQWH��SURPRYHX�VH�R�HQYROYLPHQWR
DWLYR�GR�XWHQWH�H�IDPzOLD�QR�SODQR�GH�FXLGDGRV� �IRUWDOHFHQGR�D�VXD�DXWRQRPLD�H�DXWRH�FsFLD��
6SUXLW�HW�DO���������2UGHP�GRV�(QIHUPHLURV�������

,PSRUWD�UHIHUHQFLDU�TXH��D�DERUGDJHP�VLVWHPsWLFD�H�FULWHULRVD�LQFOXzD�D�DQsOLVH�PHWLFXORVD�GRV
SDUtPHWURV�DQDOzWLFRV��JDVRPxWULFRV�H�LPDJLRO|JLFRV�SUHYLDPHQWH�D�TXDOTXHU�LQWHUYHQwuR�MXQWR
GR�XWHQWH��$�LQWHUSUHWDwuR�GRV�GDGRV�FOzQLFRV�IXQGDPHQWDYD�D�LQGLYLGXDOL]DwuR�GR�SODQR�GH
FXLGDGRV��UHVXOWDQGR�QXPD�DERUGDJHP�SHUVRQDOL]DGD�SDUD�FDGD�XWHQWH��$�DYDOLDwuR�LQLFLDO�GRV
XWHQWHV�QuR�VH�FHQWURX�DSHQDV�QR�H[DPH�IzVLFR� �PDV�LQWHJURX�WDPExP�D�LQWHUSUHWDwuR�GH
H[DPHV �FRPSOHPHQWDUHV �GH �GLDJQ|VWLFR� �QRPHDGDPHQWH �D �DQsOLVH �UDGLRO|JLFD� �(VWD
PHWRGRORJLD � �SHUPLWLX �R �GHVHQYROYLPHQWR �GH �FRPSHWyQFLDV �QD �LQWHUSUHWDwuR �UDGLRO|JLFD�
DXPHQWDQGR�R�HVSzULWR�GH�UDFLRFzQLR�FOzQLFR�H�FDSDFLGDGH�GH�DQsOLVH��
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2 �SURFHVVR �GH �WRPDGD �GH �GHFLVuR �FDUDFWHUL]RX�VH �SHOR �ULJRU �PHWRGRO|JLFR �H �SHOD �V|OLGD
IXQGDPHQWDwuR�FLHQWz�FD��VXVWHQWDQGR�VH�QXPD�DYDOLDwuR�VLVWHPsWLFD�H�KROzVWLFD�GR�XWHQWH�H�QD
LQWHJUDwuR �GD �H[SHULyQFLD �FOzQLFD �DFXPXODGD �SRU �SDUWH �GR �(((5� �SULYLOHJLDQGR �VHPSUH �D
VHJXUDQwD��)RL�QRW|ULD�D�IXQwuR�FRQVXOWLYD�TXH�HVWH�GHVHPSHQKD�MXQWR�GRV�(QIHUPHLURV�GH
FXLGDGRV�JHUDLV�HQYROYLGRV�QD�SUHVWDwuR�GLUHWD�GH�FXLGDGRV��HYLGHQFLDQGR�R�UHFRQKHFLPHQWR
GDV�VXDV�FRPSHWyQFLDV�HVSHFLDOL]DGDV�SHOD�HTXLSD��WDO�FRPR�SUHFRQL]DGR�QR�5HJXODPHQWR�Q�g
���������GDV�&RPSHWyQFLDV�&RPXQV�GR�(QIHUPHLUR�(VSHFLDOLVWD��TXH�HVWDEHOHFH�D�FRPSHWyQFLD
GH�JHULU�RV�FXLGDGRV�GH�HQIHUPDJHP��RWLPL]DQGR�D�UHVSRVWD�H�D�DUWLFXODwuR�QD�HTXLSD�GH�VD�GH�

m�GH�VDOLHQWDU�TXH��DSHVDU�GD�FRH[LVWyQFLD�GH��VLRWHUDSHXWDV�H�(((5�HP�UHJLPH�GH�URWDWLYLGDGH
QR�VHUYLwR� �FRQVWDWRX�VH�XPD�FODUD�GHOLPLWDwuR�H�FRPSOHPHQWDULGDGH�GRV�SDSxLV�SUR�VVLRQDLV�
VHP�VREUHSRVLwuR�RX�FRPSURPHWLPHQWR�P�WXR��(VWD�GLVWLQwuR�MXVWL�FRX�VH�SHOR�IDFWR�GH�R�(((5
VH�GHVWDFDU�QD�HTXLSD�PXOWLGLVFLSOLQDU�DWUDYxV�GH�XPD�SUsWLFD�GLIHUHQFLDGRUD��FDUDFWHUL]DGD�SHOD
DXWRQRPLD �SUR�VVLRQDO �H �SHOD �LPSOHPHQWDwuR �GH �LQWHUYHQw~HV �IXQGDPHQWDGDV �QD �PHOKRU
HYLGyQFLD �FLHQWz�FD �GLVSRQzYHO� �5HYHORX�VH �HVVHQFLDO �FRQVLGHUDU �R �SDGUuR �GRFXPHQWDO �GRV
FXLGDGRV�GH�(QIHUPDJHP�GD�HVSHFLDOLGDGH�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�GD�2UGHP�GRV
(QIHUPHLURV��������XPD�YH]�TXH�HVWH�FRQVWLWXLX�XP�GRV�DOLFHUFHV�IXQGDPHQWDLV�GD�SUsWLFD�
FRQIHULQGR �ULJRU �PHWRGRO|JLFR �H �VXVWHQWDwuR �FLHQWz�FD �rV �LQWHUYHQw~HV �HVSHFLDOL]DGDV� �(VWH
LQVWUXPHQWR�FRQWULEXLX�SDUD�D�FRQVROLGDwuR�GD�DXWRQRPLD�H�FDSDFLGDGH�GH�WRPDGD�GH�GHFLVuR�
EHP�FRPR�SDUD�D�SHUVRQDOL]DwuR�GRV�FXLGDGRV�HVSHFLDOL]DGRV�GH�HQIHUPDJHP�GH�UHDELOLWDwuR�
SURPRYHQGR�D�YLVLELOLGDGH�H�R�UHFRQKHFLPHQWR�GR�SDSHO�GLIHUHQFLDGR�GR�(((5�

0HUHFH�DLQGD�VHU�HYLGHQFLDGR�TXH�D�DERUGDJHP�GR�((5�GLVWLQJXH�VH�SHOD�SHUVSHWLYD�KROzVWLFD�
FRQVLGHUDQGR �QuR �DSHQDV �D �GLVIXQwuR �HVSHFz�FD� �PDV �R �VHX �LPSDFWR �QDV �QHFHVVLGDGHV
IXQGDPHQWDLV�H�QD�FDSDFLGDGH�GH�SURPRYHU�H�FDSDFLWDU�R�XWHQWH�SDUD�R�DXWRFXLGDGR��3HUDQWH
LVWR��IRUDP�LPSOHPHQWDGDV�LQWHUYHQw~HV�TXH�SURPRYHVVHP�D�FDSDFLWDwuR�GR�XWHQWH�H�VHXV
FXLGDGRUHV��DVVXPLQGR�XP�SDSHO�IXQGDPHQWDO�HP�P�OWLSODV�GLPHQV~HV��QR�HQVLQR�GRV�IDWRUHV
GH �ULVFR� �QD �SURPRwuR �GH �PRGL�FDw~HV �QR �HVWLOR �GH �YLGD� �QD �LQWHJUDwuR �GR �H[HUFzFLR �IzVLFR �QR
TXRWLGLDQR� �QD �JHVWuR �H�FD] �GR �UHJLPH �WHUDSyXWLFR� �QD �SUHYHQwuR �GH �HYHQWRV �DGYHUVRV �H �QD
DGDSWDwuR�GR�DPELHQWH�GRPLFLOLsULR�RX�QD�UHIHUHQFLDwuR�SDUD�D�5HGH�1DFLRQDO�GH�&XLGDGRV
&RQWLQXDGRV�,QWHJUDGRV��51&&,���(VWH�FRQMXQWR�GH�LQWHUYHQw~HV�FRQVWLWXL�RV�SLODUHV�GLVWLQWLYRV
GHVWD�HVSHFLDOLGDGH�QR�FRQWH[WR�PXOWLGLVFLSOLQDU��UH�HWLQGR�XPD�DERUGDJHP�KROzVWLFD�TXH�YDL�DR
HQFRQWUR�GR�TXH�GHIHQGH�0DUWLQV���������6HJXQGR�HVWD�DXWRUD��D�YLVuR�FHQWUDGD�QD�SHVVRD��QD
VD�GH�H�QD�HQIHUPDJHP�LPSOLFD�QHFHVVDULDPHQWH�TXH�R�(QIHUPHLUR�GH�5HDELOLWDwuR�GHGLTXH
WHPSR �VXEVWDQFLDO �r �HGXFDwuR �SDUD �D �VD�GH� �UHFRQKHFHQGR �TXH �DV �DOWHUDw~HV �IzVLFDV�
HPRFLRQDLV��VRFLDLV�RX�DPELHQWDLV�H[SHULHQFLDGDV�SHOD�SHVVRD�FRP�GH�FLyQFLD�RX�LQFDSDFLGDGH
H[LJHP�FRQVWDQWHV�UHDMXVWHV�QRV�SURFHVVRV�GH�SURPRwuR�GD�VD�GH�

2�PxWRGR�GH�WUDEDOKR�DGRWDGR�EDVHLD�VH�QXPD�DERUGDJHP�HP�HTXLSD��RQGH�R�(((5�FRODERUD
FRP�RV�GHPDLV �SUR�VVLRQDLV �SDUD�D �SUHVWDwuR�GH�FXLGDGRV�SHUVRQDOL]DGRV�D �FDGD�XWHQWH� �FRP
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UHJLVWRV�GRFXPHQWDGRV�QD�SODWDIRUPD�LQVWLWXFLRQDO��JDUDQWLQGR�D�VLVWHPDWL]DwuR�H�FRQWLQXLGDGH
GRV�FXLGDGRV�GH�(5��1HVWH�FRQWH[WR��RV�GLDJQ|VWLFRV�GH�HQIHUPDJHP�PDLV�SUHYDOHQWHV�UH�HWHP
DV�QHFHVVLGDGHV�GRV�XWHQWHV�QR�tPELWR�GD�UHDELOLWDwuR�UHVSLUDW|ULD��QRPHDGDPHQWH��YHQWLODwuR
FRPSURPHWLGD��SRWHQFLDO�SDUD�PHOKRUDU�R�FRQKHFLPHQWR�VREUH�WxFQLFD�UHVSLUDW|ULD��SRWHQFLDO
SDUD �PHOKRUDU �D �FDSDFLGDGH�SDUD �H[HFXWDU �WxFQLFD �UHVSLUDW|ULD� �SRWHQFLDO �SDUD �PHOKRUDU �R
FRQKHFLPHQWR�VREUH�GLVSRVLWLYR�UHVSLUDW|ULR�H�SRWHQFLDO�SDUD�PHOKRUDU�D�FDSDFLGDGH�SDUD�XVR�GH
GLVSRVLWLYR�UHVSLUDW|ULR�

1R�TXH�GL]�UHVSHLWR�D�SURMHWRV�GLUHFLRQDGRV�SDUD�D�PHOKRULD�FRQWzQXD�GD�TXDOLGDGH��HVWH�VHUYLwR
QuR�WHP��GH�PRPHQWR��QHQKXPD�LQLFLDWLYD�HP�FXUVR��1R�HQWDQWR��DVVHJXUD�D�UHFHwuR�GH�DOXQRV
GD�HVSHFLDOLGDGH�HP�(QIHUPDJHP�GH�5HDELOLWDwuR�H�GH�PHVWUDGR��FRQWULEXLQGR�SDUD�D�IRUPDwuR
H�GHVHQYROYLPHQWR�GH�IXWXURV�SUR�VVLRQDLV�QD�sUHD�

$�FUHVFHQWH�HYLGyQFLD�FLHQWz�FD�VXVWHQWD�D�LQFRUSRUDwuR�GR�()�QR�tPELWR�GD�5&��UHYHODQGR�XPD
VLJQL�FDWLYD �RSRUWXQLGDGH �GH �PHOKRULD �QR �FRQWH[WR �GR �VHUYLwR �HP �DVVXQWR� �RQGH �VH �YHUL�FD
DWXDOPHQWH�D�LQH[LVWyQFLD�GH�XP�SURJUDPD�GH�()�LPSOHPHQWDGR��(VWD�ODFXQD�x�SDUWLFXODUPHQWH
UHOHYDQWH �WHQGR �HP �FRQWD �TXH �D �0HVD �GR �&ROxJLR �GD �(VSHFLDOLGDGH �GH �(QIHUPDJHP�GH
5HDELOLWDwuR�HVWDEHOHFH�FODUDPHQWH�TXH�R�WUHLQR�GH�H[HUFzFLR�HP�WRGDV�DV�IDVHV�GD�5&�ID]�SDUWH
GRV �SHUFXUVRV �IRUPDWLYRV �H �FRQVWLWXL �XPD�FRPSHWyQFLD �H �LQWHUYHQwuR�DXW|QRPD�GRV �(((5
�2UGHP�GRV�(QIHUPHLURV���������&RUURERUD�HVWD�SRVLwuR�R�*XLD�2ULHQWDGRU�GH�%RD�3UsWLFD��
5HDELOLWDwuR �&DUGzDFD� �SXEOLFDGR �SHOD �2UGHP �GRV �(QIHUPHLURV �HP ������ �TXH �VXEOLQKD �D
LPSRUWtQFLD �GD �LPSOHPHQWDwuR�GH �SURJUDPDV�GH �() �HP�TXDOTXHU �IDVH �GD �5&� �WHQGR�VLGR
UHFRQKHFLGD�FRPR�sUHD�SULRULWsULD�GH�LQYHVWLJDwuR�

6HUYLnR�KRVSLWDODU�HP�FRQWH[WR�2UWRSHGLD�

2�VHUYLwR�GH�RUWRSHGLD�HQFRQWUD�VH�GLYLGLGR�HP�GXDV�DODV��FRP�D�FDSDFLGDGH�WRWDO�GH����FDPDV�
2�HQVLQR�FOzQLFR�IRL�GHVHQYROYLGR�QD�RUWRSHGLD����TXH�x�FRPSRVWD�SRU�VHLV�HQIHUPDULDV��FDGD
XPD�FRP�TXDWUR�FDPDV��DOxP�GH�GRLV�TXDUWRV�GH�LVRODPHQWR��GRWDGRV�GH�SUHVVuR�QHJDWLYD�H�
SRU�LVVR��IUHTXHQWHPHQWH�XWLOL]DGRV�SDUD�LVRODPHQWRV�GH�YLD�DxUHD��4XDQGR�R�VHUYLwR�DWLQJH�D
VXD �FDSDFLGDGH �Ps[LPD� �RV �XWHQWHV �YLQGRV �GR �VHUYLwR �GH �XUJyQFLD �VuR �DGPLWLGRV
WHPSRUDULDPHQWH �HP �PDFDV� �QR �FRUUHGRU�

$�DGPLVVuR�GH�XWHQWHV�SDUD�FLUXUJLD�SURJUDPDGD�IXQFLRQD�DWUDYxV�GH�XP�VLVWHPD�GH�SUx�
LQWHUQDPHQWR�QXP�VHUYLwR�RULHQWDGR�SDUD�HVVD�IXQwuR��(VWH�SURMHWR�IRL�FRQFHELGR�SDUD�DJLOL]DU�R
SURFHVVR �GH �DGPLVVuR �H �SUHSDUDwuR �GRV �XWHQWHV �VXEPHWLGRV �D �FLUXUJLD �FRQYHQFLRQDO�
FHQWUDOL]DQGR�QXP��QLFR�PRPHQWR�H�QXP��QLFR�HVSDwR��WRGRV�RV�SURFHGLPHQWRV�DGPLQLVWUDWLYRV
GH �DGPLVVuR �H �FXLGDGRV �GH �HQIHUPDJHP� �(VWDV �Dw~HV �LQFOXHP �D �DYDOLDwuR �LQLFLDO �GH
HQIHUPDJHP��D�SUHSDUDwuR�GR�XWHQWH�SDUD�D�FLUXUJLD��R�VHX�WUDQVSRUWH�SDUD�R�EORFR�RSHUDW|ULR�H�
SRVWHULRUPHQWH��GR�UHFREUR�SDUD�R�VHUYLwR�GH�LQWHUQDPHQWR��(VWD�DERUGDJHP�UHGX]�R�WHPSR�GH
LQWHUQDPHQWR��R�TXH��HQWUH�RXWURV�EHQHIzFLRV��RWLPL]D�D�JHVWuR�GH�FDPDV�KRVSLWDODUHV�H�DXPHQWD
D�VHJXUDQwD�GR�XWHQWH��$UD�MR�HW�DO��������
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$V�FLUXUJLDV�SURJUDPDGDV�PDLV�IUHTXHQWHV�FRUUHVSRQGHP�D�DUWURSODVWLDV�GD�DQFD�H�GR�MRHOKR�
GHFRUUHQWHV�GH�SURFHVVRV�GHJHQHUDWLYRV�GHVWDV�HVWUXWXUDV��1R�TXH�UHVSHLWD�rV�VLWXDw~HV�GH
XUJyQFLD�PDLV�SUHYDOHQWHV�GXUDQWH�R�HVWsJLR��GHVWDFDUDP�VH�DV�IUDWXUDV�GR�FROR�GR�IxPXU�H
WURFDQWxULFDV� �UHVXOWDQWHV �GH �TXHGDV� �VREUHWXGR �HP �SHVVRDV �LGRVDV� �(VWDV �IUDWXUDV �VuR
IUHTXHQWHPHQWH �FODVVL�FDGDV �FRPR �IUDWXUDV �GH �IUDJLOLGDGH� �DVVRFLDGDV �rV �FDUDFWHUzVWLFDV
HVSHFz�FDV �GD �SRSXODwuR �JHULsWULFD� �'H �DFRUGR �FRP �3DOPD �HW �DO� �������� �D �IUDJLOLGDGH�
FDUDFWHUzVWLFD�IUHTXHQWH�QD�SRSXODwuR�LGRVD��HQFRQWUD�VH�FRUUHODFLRQDGD�FRP�D�SHUGD�GH�IRUwD
PXVFXODU� �IUDJLOLGDGH �|VVHD� �GLPLQXLwuR �GH �zQGLFH �GH �PDVVD �PXVFXODU �H �FDSDFLGDGH �IzVLFD
UHGX]LGD��2V�PHVPRV�DXWRUHV�UHIHUHP�TXH�DV�TXHGDV�VuR�XP�DFRQWHFLPHQWR�UHFRUUHQWH�QHVWD
SRSXODwuR��FRQVWLWXLQGR�XPD�GDV�SULQFLSDLV�FDXVDV�GH�LQWHUQDPHQWR�KRVSLWDODU�FRP�LPSDFWR�QD
PRUELOLGDGH� �PRUWDOLGDGH �H � �FRQVHTXyQFLDV �D �QzYHO �SHVVRDO� �IDPLOLDU� �VRFLDO �H ��QDQFHLUR� �$OxP
GLVVR� �WDPExP�VH �UHJLVWDP�IUDWXUDV �PDOHRODUHV� �IUDWXUDV �GRV �RVVRV �GD �SHUQD� �EHP�FRPR
SROLWUDXPDWLVPRV� �GHFRUUHQWHV �GH �DFLGHQWHV �GH �WUDEDOKR �H �GH �YLDwuR� �GH �RQGH �UHVXOWDP
IUHTXHQWHPHQWH��OHV~HV�GD�FROXQD�YHUWHEUDO�H�GRV�PHPEURV�

$�HTXLSD�GH�HQIHUPDJHP�GH�UHDELOLWDwuR�GHVHPSHQKD�XP�SDSHO�IXQGDPHQWDO�QHVWH�FRQWH[WR�
HVWDQGR�SUHVHQWH����KRUDV�SRU�GLD��VHWH�GLDV�SRU�VHPDQD��2�VHUYLwR�GLVS~H�GH�FLQFR�(((5��VHQGR
TXH�TXDWUR�DVVHJXUDP�RV�FXLGDGRV�HVSHFLDOL]DGRV�H�XPD�HQIHUPHLUD�DVVXPH�IXQw~HV�GH�JHVWuR
D�WHPSR�LQWHLUR� �(VWHV�VuR�UHFRQKHFLGRV�FRPR�R��SLODU �IXQGDPHQWDO� �GR�VHUYLwR� �TXHU�SHOR
LPSDFWR�SRVLWLYR�H�GLIHUHQFLDGRU�TXH�SURSRUFLRQDP�DRV�XWHQWHV��TXHU�SHOD�DMXGD�H�RULHQWDwuR
TXH�SURSRUFLRQDP�DRV�HQIHUPHLURV�GH�FXLGDGRV�JHUDLV�

2V �UHFXUVRV �PDWHULDLV �GLVSRQzYHLV �QHVWH �VHUYLwR �LQFOXHP �HTXLSDPHQWRV �GHVWLQDGRV �r
PRELOL]DwuR��UHDELOLWDwuR�H�DSRLR�IXQFLRQDO�GRV�XWHQWHV��(QWUH�RXWURV�HTXLSDPHQWRV�GHVWDFDP�VH
RV�DX[LOLDUHV�GH�PDUFKD��FRPR�DV�FDQDGLDQDV��DQGDULOKRV��WULSxV��FDGHLUDV�GH�URGDV�H�R�HOHYDGRU
GH�WUDQVIHUyQFLDV��TXH�IDFLOLWDP�D�PRELOL]DwuR�H�ORFRPRwuR�H�SURPRYHP�D�DXWRQRPLD��3DUD�DV
WUDQVIHUyQFLDV��HVWuR�GLVSRQzYHLV�WDPExP�GLVFRV�H�WsEXDV�GH�WUDQVIHUyQFLD��JDUDQWLQGR�RSw~HV
GLYHUVL�FDGDV�QR�SURFHVVR�GH�PRELOL]DwuR��2�VHUYLwR�GLVS~H�DLQGD�GH�SHUQHLUDV��FLFORHUJ|PHWUR�
DUWURPRWRUHV� �IDL[DV�HOsVWLFDV� �KDOWHUHV� �VNDWH� �EROD�H�PRODV�GH�UHDELOLWDwuR�GH�PuR� �(VWHV
UHFXUVRV�VuR�IXQGDPHQWDLV�SDUD�R�IRUWDOHFLPHQWR�PXVFXODU��WUHLQR�GH�UHVLVWyQFLD�H�UHFXSHUDwuR
IXQFLRQDO��7DPExP�WHP�GLVSRQzYHO�XP�HVSHOKR�TXDGULFXODGR��EDUUDV�GH�DSRLR��DOPRIDGDV�DQWL�
HVFDUDV��DSRLR�GH�SxV�SDUD�XWLOL]DwuR�GXUDQWH�D�SHUPDQyQFLD�QR�FDGHLUuR��DOWHDGRUHV�GH�VDQLWD�H
FDGHLUDV�GH�EDQKR��5HODWLYDPHQWH�D�RUW|WHVHV��R�VHUYLwR�GLVS~H�GH�FROHWHV�GH�-HZHWW��FRODUHV
FHUYLFDLV��WDOD�GH�'HSX\�H�VXVSHQVRU�GH�EUDwR�FRP�EDQGD�WRUsFLFD�

2�YDVWR�OHTXH�GH�PDWHULDO�SHUPLWLX�GLYHUVL�FDU�DV�LQWHUYHQw~HV��DPSOLDQGR�DV�SRVVLELOLGDGHV�GH
SHUVRQDOL]DwuR�GRV�FXLGDGRV�H�FRQWULEXLQGR�SDUD�D�LPSOHPHQWDwuR�GH�DERUGDJHQV�WHUDSyXWLFDV
PDLV �H�FD]HV� �2V �JRQL|PHWURV �GLVSRQzYHLV �QR �VHUYLwR �FRQVWLWXzUDP�IHUUDPHQWDV �HVVHQFLDLV �TXH
SHUPLWLUDP�PRQLWRUL]DU�D�HYROXwuR�GD�DPSOLWXGH�DUWLFXODU�DR�ORQJR�GR�SHUzRGR�S|V�RSHUDW|ULR�GH
XPD�DUWURSODVWLD�WRWDO�GR�MRHOKR��7DO�FRPR�UHIHUH�/RXUHQwR�HW�DO� ���������D�UHFXSHUDwuR�GD
DPSOLWXGH�DUWLFXODU�GR�MRHOKR�FRQVWLWXL�XP�GRV�SULQFLSDLV�LQGLFDGRUHV�GH�VXFHVVR�GD�LQWHUYHQwuR
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FLU�UJLFD�H�GD�H�FsFLD�GR�SURJUDPD�GH�UHDELOLWDwuR��(VWD�PRQLWRUL]DwuR�VLVWHPsWLFD�SRVVLELOLWRX�R
DMXVWH�GDV�LQWHUYHQw~HV�GH�IRUPD�LQGLYLGXDOL]DGD��UHVSRQGHQGR�rV�QHFHVVLGDGHV�HVSHFz�FDV�GH
FDGD �XWHQWH �H �SURPRYHQGR �XPD �UHFXSHUDwuR �IXQFLRQDO �RWLPL]DGD� �'H �VDOLHQWDU �DLQGD� �D
LPSRUWtQFLD�GDV�HVFDGDV�LQWHULRUHV�FRP�FRUULPuR�ODWHUDO�H�]RQDV�GH�GHVFDQVR��TXH�SURPRYHP
XP�DPELHQWH�VHJXUR�H�DGDSWDGR�rV�QHFHVVLGDGHV�GD�SHVVRD�HP�SURFHVVR�GH�UHFXSHUDwuR�

2 �PxWRGR �GH �WUDEDOKR �DGRWDGR �x �GH �HTXLSD� �FRP �UHJLVWRV �GHWDOKDGRV �QR �SURFHVVR �GH
HQIHUPDJHP� �DWUDYxV �GD �SODWDIRUPD�GLJLWDO �H[LVWHQWH �QD �LQVWLWXLwuR� �1R �VHUYLwR� �HVWuR �HP
GHVHQYROYLPHQWR�SURMHWRV�GH�PHOKRULD�FRQWzQXD�GD�TXDOLGDGH�HP�GHVHQYROYLPHQWR�QR�VHUYLwR
VuR��D��&RQVXOWD�SUx�RSHUDW|ULD���GLULJLGD�r�SHVVRD�TXH�YDL�VHU�VXEPHWLGD�D�DUWURSODVWLD�WRWDO�GD
DQFD�H�GR�MRHOKR��H�XP�SURJUDPD�UHVXOWDQWH�GH�XP�SURMHWR�GH�DFRPSDQKDPHQWR�GLJLWDO�r�SHVVRD
TXH�YDL�VHU�VXEPHWLGD�D�DUWURSODVWLD�WRWDO�GR�MRHOKR��FRP�UHFXUVR�GH�XPD�DSOLFDwuR�P|YHO��(VWDV
LQLFLDWLYDV�YuR�DR�HQFRQWUR�GDV�HYLGyQFLDV�DSUHVHQWDGDV�SRU�$UD�MR�HW�DO����������TXH�GHVWDFDP
D�LPSRUWtQFLD�GR�DFRPSDQKDPHQWR�SHUVRQDOL]DGR�H�GDV�WHFQRORJLDV�GLJLWDLV�QD�PHOKRULD�GRV
UHVXOWDGRV�HP�VD�GH�H�QD�H[SHULyQFLD�GRV�XWHQWHV�VXEPHWLGRV�D�FLUXUJLDV�RUWRSxGLFDV�

$V�FRQVXOWDV�SUx�RSHUDW|ULDV�UHDOL]DP�VH�VHPDQDOPHQWH��HP�IRUPDWR�GH�JUXSR��SHUPLWLQGR�D
WUDQVPLVVuR�GH�LQIRUPDwuR�GHWDOKDGD�VREUH�R�LQWHUQDPHQWR�H�D�UHFXSHUDwuR��(QWUH�RV�WHPDV
DERUGDGRV �LQFOXHP�VH �RULHQWDw~HV �SDUD �R �S|V�RSHUDW|ULR� �HVWUDWxJLDV �SDUD �D �SUHYHQwuR �GH
FRPSOLFDw~HV��UHFRPHQGDwuR�VREUH�DX[LOLDUHV�GH�PDUFKD�TXH�R�XWHQWH�GHYH�WUD]HU��EHP�FRPR�D
HVFROKD �DGHTXDGD �FDOwDGR �SDUD �PLQLPL]DU �R �ULVFR �GH �TXHGDV� �$OxP�GLVVR� �VuR �LQVWUXzGRV
H[HUFzFLRV�P�VFXOR�DUWLFXODUHV�TXH�SRGHP�VHU�UHDOL]DGRV�WDQWR�QR�SHUzRGR�SUx�RSHUDW|ULR�FRPR
QR�S|V�RSHUDW|ULR��SURPRYHQGR�XPD�UHFXSHUDwuR�PDLV�H�FD]�

2�SURJUDPD�GH�DFRPSDQKDPHQWR�HP�VXSRUWH�GLJLWDO�HVWs�GLYLGLGR�HP�WUyV�IDVHV�IXQGDPHQWDLV�
SUx�RSHUDW|ULD� �FRP�D �SUHSDUDwuR �GR �XWHQWH �SDUD �D �FLUXUJLD� �IRUQHFHQGR�OKH �LQIRUPDwuR �H
FDSDFLWDQGR�R �SDUD �XP �SURFHVVR �GH �UHDELOLWDwuR �PDLV �DWLYR� �LQWHUQDPHQWR� �FRP �XP
DFRPSDQKDPHQWR�HVSHFLDOL]DGR�GXUDQWH�R�SHUzRGR�KRVSLWDODU��JDUDQWLQGR�D�LPSOHPHQWDwuR�GDV
PHOKRUHV�SUsWLFDV�SDUD�D�UHFXSHUDwuR��UHJUHVVR�D�FDVD��JDUDQWLQGR�D�FRQWLQXLGDGH�GR�VXSRUWH�H
PRQLWRUL]DwuR�SDUD�DVVHJXUDU�D�PDQXWHQwuR�GRV�JDQKRV�IXQFLRQDLV�H�D�DGDSWDwuR�DR�GRPLFzOLR�
'HVWD�IRUPD��R�SURJUDPD�SHUPLWH�XP�DFRPSDQKDPHQWR�FRQWzQXR�SHOR�(((5��DVVHJXUDQGR�XPD
WUDQVLwuR�VHJXUD�H�HVWUXWXUDGD�DR�ORQJR�GH�WRGR�R�SURFHVVR�GH�UHDELOLWDwuR��$UD�MR�HW�DO���������

'H�UHIHULU�DLQGD�TXH�HVWH�VHUYLwR�VH�GHVWDFD�VH�FRPR�SLRQHLUR�QD�LPSOHPHQWDwuR�GH�XP�SURMHWR
LQRYDGRU��TXH�LQWHJUD�WHFQRORJLD�QRV�FXLGDGRV�GH�HQIHUPDJHP�GH�UHDELOLWDwuR��SURPRYHQGR�XP
DFRPSDQKDPHQWR �PDLV �SU|[LPR� �FRQWzQXR �H �SHUVRQDOL]DGR �GRV �XWHQWHV� �(VWH� �VXUJLX �GD
QHFHVVLGDGH �GH �HQFXUWDU �GLVWtQFLDV �H �SURSRUFLRQDU �XPD�UHVSRVWD �FxOHUH �H �H�FD]� �2 �REMHWLYR �x
JDUDQWLU�TXH�RV�XWHQWHV�PHOKRUHP�D�OLWHUDFLD�HP�VD�GH��WHQKDP�VXSRUWH�H�RULHQWDwuR�FRQWzQXRV�
SURPRYHQGR�XPD�UHFXSHUDwuR�PDLV�H�FD]�H�VHJXUD��FRP�YLVWD�r�DXWRQRPLD�H�FDSDFLWDwuR�FRP
D �DMXGD �GH �XPD �DSOLFDwuR �P|YHO� �$ �VHOHwuR �GRV �XWHQWHV �x �IHLWD �FRP�EDVH �HP�FULWxULRV
SUHYLDPHQWH �GH�QLGRV �TXH �VuR� �SRVVXLU �XP �VPDUW �SKRQH� �VDEHU �XWLOL]DU �XPD �DSOLFDwuR �P|YHO�
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QuR�WHU �VLGR�VXEPHWLGR�D �DUWURSODVWLD �GD�DQFD��SDUD�QuR�H[LVWLUHP�OLPLWHV �QD�PRELOL]DwuR
DUWLFXODU���$UD�MR�HW�DO���������

2�SURMHWR�GLYLGH�VH�HP�TXDWUR�sUHDV�IXQGDPHQWDLV� �SURJUDPD�GH�H[HUFzFLRV�GLUHFLRQDGRV�r
UHDELOLWDwuR� �TXH �RULHQWD �RV �EHQH�FLsULRV �QD �H[HFXwuR �FRUUHWD �GRV �PRYLPHQWRV� �VHFwuR �GH
LQIRUPDw~HV ��WHLV� �FRP �VLVWHPD �GH �IHHGEDFN �TXH �SRVVLELOLWD �DR �(((5 �DFRPSDQKDU �D
FRPSUHHQVuR�GRV�FRQWH�GRV��VHFwuR�GH�PRQLWRUL]DwuR�H�DFRPSDQKDPHQWR�HP�WHPSR�UHDO��TXH
SHUPLWH�UDVWUHDU�R�SURJUHVVR�GR�XWHQWH��VHFwuR�IDOH�FRP�R�(QIHUPHLUR�GH�5HDELOLWDwuR��XP�FDQDO
LQWHUDWLYR��TXH�SHUPLWH�DVVLVWyQFLD�HP�VLWXDw~HV�FRPR�GRU��HGHPD�H�IHULGD�FLU�UJLFD��DOxP�GD
SRVVLELOLGDGH�GH�YLGHRFKDPDGDV�SDUD�DFRPSDQKDPHQWR�GH�H[HUFzFLRV�HP�WHPSR�UHDO��$WUDYxV
GHVWD�SODWDIRUPD��RV�XWHQWHV�WyP�DFHVVR�GLUHWR�H�SULYLOHJLDGR�DR�HQIHUPHLUR�GH�UHDELOLWDwuR�
GHVGH�R�SUx�RSHUDW|ULR�DWx�VHLV�VHPDQDV�DS|V�D�FLUXUJLD��JDUDQWLQGR�XP�VXSRUWH�FRQWzQXR�H
H�FD]��$UD�MR�HW�DO����������

,PSRUWD�UHIHULU�TXH�R�SURMHWR�LQLFLD�VH�FRP�XPD�FRQVXOWD�SUx�RSHUDW|ULD�UHDOL]DGD�SHOR�(((5��TXH
ID]�XPD�DQDPQHVH�GHWDOKDGD�GD�KLVW|ULD�FOzQLFD�GR�XWHQWH�H�XPD�DYDOLDwuR�GD�VXD�FDSDFLGDGH
IXQFLRQDO��LQFOXLQGR�D�DYDOLDwuR�GD�IRUwD�PXVFXODU�FRP�UHFXUVR�D�GLQDP|PHWUR�SDUD�PRQLWRUL]DU
D �IRUwD �GH �H[WHQVuR �H ��H[uR �GRV �VHJPHQWRV �GR �PHPEUR �LQIHULRU� �m �WDPExP �DYDOLDGD �D
DPSOLWXGH�DUWLFXODU��FRP�UHFXUVR�GR�JRQL|PHWUR��H�PHGLwuR�GR�SHUzPHWUR�FUXUDO�H�JHPLQDO��$OxP
GLVVR��R�(((5�DSOLFD�DOJXPDV�HVFDODV�TXH�SHUPLWHP�DYDOLDU�R�HTXLOzEULR�H�D�FDSDFLGDGH�GH
PDUFKD��(VFDOD�GH�7LQHWWL�H�7HVWH�7LPH�8S�DQG�*R���(VWD�PHVPD�DYDOLDwuR�VHUs�QRYDPHQWH
UHDOL]DGD �QR ��ORZ�XS� �TXH �x �UHDOL]DGR �VHLV �VHPDQDV �DS|V �D �FLUXUJLD� �1HVWD �FRQVXOWD �R �(((5
LQVWDOD �D �DSOLFDwuR �QR �WHOHP|YHO �GR �XWHQWH �DWUDYxV �GD �TXDO �HVWH �VHUs �QRWL�FDGR �DR �ORQJR �GR
VHJXLPHQWR�H�UHDOL]D�R�TXHVWLRQsULR�GH�TXDOLGDGH�GH�YLGD�

(VWH �SURMHWR �UHSUHVHQWD �XP �DYDQwR �VLJQL�FDWLYR �QD �UHDELOLWDwuR �GR �XWHQWH �VXEPHWLGR �D
DUWURSODVWLD �WRWDO �GR �MRHOKR� �XPD �YH] �TXH �SHUPLWH �SURSRUFLRQDU �FXLGDGRV �SHUVRQDOL]DGRV�
KXPDQL]DGRV �H �WHFQRORJLFDPHQWH�DYDQwDGRV� �DGDSWDQGR�VH �rV �QHFHVVLGDGHV�GRV �XWHQWHV �H
DFRPSDQKDQGR�D�HYROXwuR�GD�WHFQRORJLD�QD�VD�GH�

2V�JDQKRV�HP�VD�GH�VuR�GHVGH�Ms�UHFRQKHFLGRV�SHOD�LQVWLWXLwuR�VHQGR�HOHV��PHQRU�Q�PHUR�GH
UHLQWHUQDPHQWRV� �PHQRU �Q�PHUR �GH �LGDV �r �XUJyQFLD� �PHOKRU �IXQFLRQDOLGDGH� �PDLV �UsSLGD
UHFXSHUDwuR�H�PDLRU�VDWLVIDwuR�GRV�XWHQWHV�

2 �FRQWH[WR �GD �SUsWLFD �FOzQLFD �QD �sUHD �GH �RUWRSHGLD �WRUQRX�VH �XP �ORFDO �SURSzFLR �SDUD �R
GHVHQYROYLPHQWR�GDV�FRPSHWyQFLDV�HVSHFz�FDV�GR�(((5��$SHVDU�GH�UHSUHVHQWDU��HVVHQFLDOPHQWH
GDQRV�GR�VLVWHPD�PXVFXORHVTXHOxWLFR��FDXVDGRV�SRU�FRQGLw~HV�DJXGDV��HYHQWRV�WUDXPsWLFRV��RX
FU|QLFDV��RVWHRDUWURVHV���LVVR�UHVXOWD�HP�VLWXDw~HV�TXH�SURYRFDP�GHSHQGyQFLD�QR�DXWRFXLGDGR�
DOWHUDw~HV �GD �IXQFLRQDOLGDGH �H �GL�FXOGDGHV �QD �UHLQVHUwuR �GD �SHVVRD �QDV �VXDV �$9'� �$VVLP� �D
HODERUDwuR�GH�XP�SODQR�GH�FXLGDGRV�GHVWLQDGR�r�SHVVRD�FRP�OHV~HV�QHVVH�VLVWHPD��LQFOXL�D
UHDELOLWDwuR�IXQFLRQDO�H�D�SUHYHQwuR�GH�FRPSOLFDw~HV��FRQVWLWXLQGR�VH�FRPR�HL[R�IXQGDPHQWDO
SDUD�D�UHFXSHUDwuR�GD�DXWRQRPLD�H�SURPRwuR�GD�TXDOLGDGH�GH�YLGD�GHVWHV�XWHQWHV�
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���352*5$0$�'(�5&�)$6(�,�&20�(1)248(�12�()�$3h6�68%67,78,ed2
'(�9c/98/$�$h57,&$��80�(678'2�'(�&$62

(VWH�HVWXGR�GH�FDVR�GRFXPHQWD�D�LPSOHPHQWDwuR�GH�XP�SURJUDPD�GH�5HDELOLWDwuR�&DUGzDFD
�5&��IDVH�,�QXP�GRHQWH�GH����DQRV�DS|V�VXEVWLWXLwuR�GH�YsOYXOD�D|UWLFD��2�SULPHLUR�FRQWDWR
RFRUUHX�QDV����KRUDV�LQLFLDLV�S|V�FLUXUJLD��H�R�VHJXQGR�FRQWDWR�IRL�UHDOL]DGR�DR�TXLQWR�GLD�S|V�
RSHUDW|ULR��$�LQWHUYHQwuR�EDVHRX�VH�QXPD�DERUGDJHP�SURJUHVVLYD�TXH�LQWHJURX�UHHGXFDwuR
IXQFLRQDO�UHVSLUDW|ULD��PRELOL]DwuR�SUHFRFH�H��SRVWHULRUPHQWH��()�HVWUXWXUDGR�VHJXQGR�R�PRGHOR
),77�93��$�LPSOHPHQWDwuR�GDV�LQWHUYHQw~HV�IRL�JXLDGD�SHODV�UHFRPHQGDw~HV�DWXDLV�SDUD�5&�IDVH
,� �UHVSHLWDQGR �DV �OLPLWDw~HV �LPSRVWDV �SHOD �HVWHUQRWRPLD �H �DGDSWDGD �rV �FDUDFWHUzVWLFDV
LQGLYLGXDLV�GR�XWHQWH�

�����(QTXDGUDPHQWR�WHrULFR

(SLGHPLRORJLD�GDV�'RHQnDV�&DUGLRYDVFXODUHV

$V �GRHQwDV �FDUGLRYDVFXODUHV ��'&9� �UHSUHVHQWDP�D �SULQFLSDO �FDXVD �GH �PRUWDOLGDGH �D �QzYHO
PXQGLDO��$V�PRUWHV�SRU�GRHQwDV�FDUGLRYDVFXODUHV�DXPHQWDUDP�JOREDOPHQWH�GH������PLOK~HV�HP
�����SDUD������PLOK~HV�HP�������GH�DFRUGR�FRP�R�UHODW|ULR�GD�:RUOG�+HDUW�)HGHUDWLRQ��:+)�
�������(VWLPD�VH�TXH������PLOK~HV�GH�SHVVRDV�PRUUHUDP�GH�'&9�HP�������UHSUHVHQWDQGR����
GH�WRGDV�DV�PRUWHV�JOREDLV��'HVVDV�PRUWHV������IRUDP�GHYLGDV�D�HQIDUWH�DJXGR�GR�PLRFsUGLR
�($0��H�DFLGHQWH�YDVFXODU�FHUHEUDO��$9&���206���������$�GLVWULEXLwuR�JHRJUs�FD�GHVWDV�PRUWHV�x
GHVLJXDO��FRP�PDLV�GH�WUyV�TXDUWRV�D�RFRUUHUHP�HP�SDzVHV�GH�EDL[R�H�PxGLR�UHQGLPHQWR��'DV���
PLOK~HV�GH�PRUWHV�SUHPDWXUDV��LQGLYzGXRV�FRP�PHQRV�GH����DQRV��GHYLGR�D�GRHQwDV�QuR
WUDQVPLVVzYHLV�HP�����������IRUDP�FDXVDGDV�SRU�'&9��206��������

$V�UHJL~HV�GD�(XURSD�&HQWUDO��(XURSD�2ULHQWDO�H�jVLD�&HQWUDO�HQIUHQWDP�RV�PDLV�HOHYDGRV�QzYHLV
GH �PRUWDOLGDGH�SRU �'&9�D �QzYHO �JOREDO� �1D �PDLRULD �GDV �UHJL~HV� �DV �WD[DV �GH �PRUWDOLGDGH
SDGURQL]DGDV�SRU�LGDGH�GHYLGR�D�'&9�VuR�PDLV�HOHYDGDV�QRV�KRPHQV�GR�TXH�QDV�PXOKHUHV��1R
HQWDQWR��HP�JUDQGH�SDUWH�GRV�SDzVHV�GD�jIULFD�2FLGHQWDO��DV�PXOKHUHV�DSUHVHQWDP�XP�ULVFR
PDLV�HOHYDGR�GH�PRUWH�SRU�'&9�GR�TXH�RV�KRPHQV��:RUOG�+HDUW�)HGHUDWLRQ���������1D�(XURSD�
HP�������PDLV�GH�RLWR�HP�FDGD�GH]�������PRUWHV�SRU�'&9��IRUDP�SURYRFDGDV�SRU�($0�H�$9&��$
FDUJD�GDV�'&9�QD�5HJLuR�x�PDLV�HOHYDGD�HQWUH�RV�KRPHQV��SDUWLFXODUPHQWH�QDV�]RQDV�RULHQWDLV
HP�FRPSDUDwuR�FRP�DV�UHJL~HV�FHQWUDO�H�RFLGHQWDO��206�(XURSD���������$�KLSHUWHQVuR�DUWHULDO
GHVWDFD�VH�FRPR�R�SULQFLSDO�IDWRU�GH�ULVFR�SDUD�'&9��VHQGR�UHVSRQVsYHO�SRU�TXDVH�XP�TXDUWR
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������GDV�PRUWHV�SRU�HVWDV�SDWRORJLDV�QR�FRQWLQHQWH�HXURSHX�HP�������206�(XURSD��������

(P�3RUWXJDO��R�SDQRUDPD�HSLGHPLRO|JLFR�GDV�'&9�DSUHVHQWD�SDGUuR�VHPHOKDQWH�DR�REVHUYDGR
LQWHUQDFLRQDOPHQWH��(P�������DV�GRHQwDV�GR�DSDUHOKR�FLUFXODW|ULR�FRQVWLWXzUDP�D�SULQFLSDO�FDXVD
GH �PRUWDOLGDGH� �WRWDOL]DQGR ������� �|ELWRV �������� �GH �UHVLGHQWHV �QR �SDzV �H ���� �GH �QuR
UHVLGHQWHV���R�TXH�UHSUHVHQWD�������GR�WRWDO�GH�|ELWRV��FRP�XPD�UHGXwuR�GH������HP�UHODwuR
DR�DQR�DQWHULRU��1HVWH�JUXSR��GHVWDFDUDP�VH�DV�GRHQwDV�FHUHEURYDVFXODUHV��UHVSRQVsYHLV�SRU
������|ELWRV��������GH�UHVLGHQWHV�H����GH�QuR�UHVLGHQWHV���H�D�GRHQwD�LVTXxPLFD�GR�FRUDwuR�
FRP�������|ELWRV��������GH�UHVLGHQWHV�H����GH�QuR�UHVLGHQWHV�� �1D�GLVWULEXLwuR�JHRJUs�FD� �RV
|ELWRV�GH�UHVLGHQWHV�GHYLGR�D�GRHQwDV�GR�DSDUHOKR�FLUFXODW|ULR�FRQFHQWUDUDP�VH�SULQFLSDOPHQWH
QD �UHJLuR �1RUWH ��������� �VHJXLGD �SHODV �UHJL~HV �&HQWUR �������� �H �*UDQGH �/LVERD ��������
�,QVWLWXWR�1DFLRQDO�GH�(VWDWzVWLFD�>,1(@��������

(P�UHODwuR�r �GLVWULEXLwuR �HWsULD �H �SRU �VH[R� �������GDV �PRUWHV �SRU �GRHQwDV �GR �DSDUHOKR
FLUFXODW|ULR�RFRUUHUDP�HP�SHVVRDV�FRP����DQRV�RX�PDLV��FRP�SUHGRPLQtQFLD�QR�VH[R�IHPLQLQR
�������GR�WRWDO���$�DQsOLVH�SRU�JUXSR�HWsULR�UHYHOD�XPD�PDLRU�FRQFHQWUDwuR�GH�|ELWRV�IHPLQLQRV
HP�LGDGHV�DYDQwDGDV��FRP�������RFRUUHQGR�D�SDUWLU�GRV����DQRV�H�������D�SDUWLU�GRV����DQRV�
(P�FRQWUDVWH��RV�KRPHQV�DSUHVHQWDUDP�PHQRU�FRQFHQWUDwuR�HP�LGDGHV�DYDQwDGDV��FRP������
GRV�|ELWRV�RFRUUHQGR�D�SDUWLU�GRV����DQRV�H�DSHQDV�������D�SDUWLU�GRV����DQRV��,1(��������

&DUDFWHUL]DnmR�GDV�'RHQnDV�&DUGLRYDVFXODUHV

$V�'&9�HQJOREDP�XPD�VxULH�GH�SUREOHPDV�TXH�DIHWDP�R�FRUDwuR�H�RV�YDVRV�VDQJXzQHRV�
LQFOXHP�VH�QR�JUXSR�GH�GRHQwDV�FU|QLFDV�QuR�WUDQVPLVVzYHLV�DSUHVHQWDQGR�XPD�HYROXwuR�OHQWD
H�VLOHQFLRVD�DR�ORQJR�GD�YLGD�GDV�SHVVRDV��6uR�DEUDQJLGRV�SUREOHPDV�FRPR�GRHQwD�FRURQsULD�
GRHQwD�FHUHEURYDVFXODU�H�GRHQwD�DUWHULDO�SHULIxULFD��EHP�FRPR�FRQGLw~HV�FRPR�FDUGLRSDWLD
FRQJxQLWD� �FDUGLRSDWLD �LVTXxPLFD �H �FRQGLw~HV �FRPR�WURPERVH �YHQRVD �SURIXQGD �H �HPEROLD
SXOPRQDU��206��������

$V�RFRUUyQFLDV�DJXGDV�FDUGLRYDVFXODUHV�PDLV�UHOHYDQWHV�LQFOXHP�D�GRHQwD�LVTXxPLFD�FDUGzDFD�
WDPExP�FRQKHFLGD�FRPR�GRHQwD�FRURQsULD��FXMR�SULQFLSDO�VLQWRPD�FOzQLFR�x�R�($0��H�D�GRHQwD
FHUHEURYDVFXODU��RQGH�R�$9&�DVVXPH�PDLRU�LPSRUWtQFLD��'H�DFRUGR�FRP�D�2UJDQL]DwuR�0XQGLDO
GD�6D�GH��206���������DV�FDXVDV�GDV�'&9�VuR�PXOWLIDWRULDLV��1R�HQWDQWR��D�DWHURVFOHURVH�x�D
SULQFLSDO�UHVSRQVsYHO�SRU�HVVDV�FRQGLw~HV�

2V�IDWRUHV�GH�ULVFR�FDUGLRYDVFXODU��)5&9�� �WDPExP�FRQKHFLGRV�FRPR�IDWRUHV�GH�ULVFR�SDUD
DWHURVFOHURVH��VuR�FODVVL�FDGRV�HP�PRGL�FsYHLV�H�QuR�PRGL�FsYHLV� �2V�HOHPHQWRV�TXH�SRGHP
VHU�DOWHUDGRV� �FRQVLGHUDGRV�RV�PDLV�UHOHYDQWHV� �LQFOXHP�VHGHQWDULVPR��REHVLGDGH� �GLDEHWHV
PHOOLWXV��KLSHUWHQVuR�DUWHULDO��VWUHVV��GLVOLSLGHPLD��WDEDJLVPR��SRU�RXWUR�ODGR��RV�IDWRUHV�QuR
PRGL�FsYHLV� �TXH �LQFOXHP �D �LGDGH� �R �JxQHUR �H �D �KHUHGLWDULHGDGH� �FRQVWLWXHP �PDUFDGRUHV �GH
YXOQHUDELOLGDGH�LQWUzQVHFD�TXH��HPERUD�QuR�SHUPLWDP�LQWHUYHQwuR�GLUHWD��VuR�IXQGDPHQWDLV�SDUD
D�HVWUDWL�FDwuR�GR�ULVFR�FDUGLRYDVFXODU�LQGLYLGXDO��1RYR�HW�DO���������
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4XDQGR�HVWHV�IDWRUHV�GH�ULVFR�QuR�VuR�DGHTXDGDPHQWH�FRQWURODGRV�H�D�'9&�HVWDEHOHFH�VH�
WRUQD�VH �QHFHVVsULD �D �LPSOHPHQWDwuR �GH �HVWUDWxJLDV �WHUDSyXWLFDV �HVSHFz�FDV� �$ �2UJDQL]DwuR
0XQGLDO�GD�6D�GH��206��������HQIDWL]D�TXH�R�WUDWDPHQWR�GDV�'&9�HQYROYH�GLYHUVDV�DERUGDJHQV
WHUDSyXWLFDV� �LQFOXLQGR �WUDWDPHQWR �PHGLFDPHQWRVR� �GLVSRVLWLYRV �PxGLFRV �H �LQWHUYHQw~HV
FLU�UJLFDV� �1R�tPELWR�GR�WUDWDPHQWR�PHGLFDPHQWRVR� �GHVWDFDP�VH�FRPR�HVVHQFLDLV �SDUD�D
SUHYHQwuR �VHFXQGsULD �H �JHVWuR �GDV �'&9� �R �sFLGR �DFHWLOVDOLFzOLFR� �RV �EORTXHDGRUHV �EHWD�
DGUHQxUJLFRV��RV�LQLELGRUHV�GD�HQ]LPD�GH�FRQYHUVuR�GD�DQJLRWHQVLQD�H�DV�HVWDWLQDV�

4XDQGR�R�WUDWDPHQWR�PHGLFDPHQWRVR�Ms�QuR�SURGX]�RV�HIHLWRV�GHVHMDGRV�QR�FRQWUROR�GD�GRHQwD
FDUGLRYDVFXODU��LPS~HP�VH�RXWUDV�DERUGDJHQV�WHUDSyXWLFDV��FRPR�DV�LQWHUYHQw~HV�FLU�UJLFDV�H�D
LPSODQWDwuR�GH�GLVSRVLWLYRV�PxGLFRV�HVSHFz�FRV�

$�FLUXUJLD�FDUGzDFD�RFXSD�XP�OXJDU�FHQWUDO�QR�WUDWDPHQWR�GDV�'&9�FRQJxQLWDV�RX�DGTXLULGDV�
$SHVDU�GR�GHVHQYROYLPHQWR�GH�WxFQLFDV�GH�LQWHUYHQwuR�QuR�FLU�UJLFD��HVWD�DERUGDJHP�FRQWLQXD
D�VHU�LQVXEVWLWXzYHO ��/RXUHLUR�HW �DO�� ������� �$V�SULQFLSDLV�LQWHUYHQw~HV�FLU�UJLFDV�LQFOXHP��D
FLUXUJLD�GH�UHYDVFXODUL]DwuR�PLRFsUGLFD��D�DQJLRSODVWLD�FRURQsULD��D�UHSDUDwuR�H�VXEVWLWXLwuR
YDOYXODU��DV�FRUUHw~HV�GH�SDWRORJLDV�FRQJxQLWDV�H�R�WUDQVSODQWH�FDUGzDFR��7RGDV�FRQVWLWXHP
LQWHUYHQw~HV�FRPSOH[DV�H�UHTXHUHP�XP�WUDWDPHQWR�DGHTXDGR�HP�WRGDV�DV�IDVHV�RSHUDW|ULDV
�/RXUHLUR�HW�DO���������

4XDQGR �D �GRHQwD �HYROXL �SDUD �XP �GHVJDVWH �VLJQL�FDWLYR �GDV �HVWUXWXUDV �TXH �JDUDQWHP �D
FRQWUDWLOLGDGH�FDUGzDFD�GH�IRUPD�VzQFURQD�H�UHJXODU��EHP�FRPR�D�SU|SULD�HVWUXWXUD�DQDW|PLFD�
LQLFLDQGR�VH�HP�DOJXQV�FDVRV�LQVX�FLyQFLD�FDUGzDFD�UHIUDWsULD�r�WHUDSyXWLFD�PHGLFDPHQWRVD��RV
GLVSRVLWLYRV�PxGLFRV�WRUQDP�VH�XPD�RSwuR�YLsYHO��(VWHV�GLVSRVLWLYRV�VuR�KDELWXDOPHQWH�GH�WUyV
WLSRV��SDFHPDNHU��FDUGLRYHUVRU�GHV�EULOKDGRU�LPSODQWsYHO�RX�UHVVLQFURQL]DGRU�FDUGzDFR��FRP�RX
VHP�IXQwuR�GH�GHV�EULODwuR���$�VXD�IXQwuR�YLVD�SURPRYHU�D�VLQFURQL]DwuR�FDUGzDFD��PHOKRUDU�D
IXQwuR�YHQWULFXODU��JDUDQWLU�XPD�IUHTXyQFLD�FDUGzDFD�DGHTXDGD��UHGX]LU�VLQWRPDV��PHOKRUDU�D
TXDOLGDGH�GH�YLGD��DXPHQWDU�D�HVSHUDQwD�PxGLD�GH�YLGD�H�RWLPL]DU�D�FDSDFLGDGH�IXQFLRQDO��2V
GLVSRVLWLYRV �SRGHP �VHU �WHPSRUsULRV �RX �GH�QLWLYRV� �XWLOL]DGRV �FRPR �SRQWH �SDUD �WUDQVSODQWH �RX
FRPR�WHUDSLD�GH�GHVWLQR��GHVWLQDWLRQ�WKHUDS\���GHSHQGHQGR�GD�FRQGLwuR�FOzQLFD�GR�XWHQWH�H�GRV
REMHWLYRV�WHUDSyXWLFRV��/RXUHLUR�HW��DO��������

&LUXUJLD�&DUGqDFD�H�FRPSOLFDnsHV�SrV�RSHUDWrULDV�

$ �FLUXUJLD �FDUGzDFD �FRQVWLWXL �R �GRPzQLR �GD �PHGLFLQD �GHGLFDGR �rV �LQWHUYHQw~HV �FLU�UJLFDV
GLUHFLRQDGDV�rV�SDWRORJLDV�TXH�DIHWDP�R�FRUDwuR�H�HVWUXWXUDV�YDVFXODUHV�DGMDFHQWHV��$QWXQHV�HW
DO�� ������� �(VWD �sUHD �DVVXPH �SRVLwuR �IXOFUDO �QD �DERUGDJHP �WHUDSyXWLFD �GDV �FDUGLRSDWLDV
FRQJxQLWDV�H�DGTXLULGDV���/RXUHLUR�HW��DO���������

'LYHUVDV �PDQLIHVWDw~HV �GD �'&9 �SRGHP�QHFHVVLWDU �LQWHUYHQwuR �FLU�UJLFD �FRPR �WUDWDPHQWR
SULQFLSDO �RX �FRPSOHPHQWDU �r �WHUDSyXWLFD �PHGLFDPHQWRVD� �VHQGR �TXH �D �FLUXUJLD �FDUGzDFD
FRQVWLWXL�XPD�DOWHUQDWLYD�WHUDSyXWLFD�SDUD�XWHQWHV�FRP�GRHQwDV�FDUGLRYDVFXODUHV��WHQGR�FRPR
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REMHWLYRV�D�UHGXwuR�VLQWRPsWLFD��D�RWLPL]DwuR�GD�IXQwuR�FDUGzDFD�H�R�DXPHQWR�GD�VREUHYLGD
�%RUJHV�HW�DO���������

1uR�REVWDQWH�D�HYROXwuR�VLJQL�FDWLYD�GH�SURFHGLPHQWRV�PLQLPDPHQWH�LQYDVLYRV��D�LQWHUYHQwuR
FLU�UJLFD�FDUGzDFD�PDQWxP�R�VHX�FDUsWHU�LQVXEVWLWXzYHO�QR�SDUDGLJPD�WHUDSyXWLFR�DWXDO��(QWUH�DV
GLYHUVDV �PRGDOLGDGHV �FLU�UJLFDV �GHVWDFDP�VH �DV �WxFQLFDV �UHFRQVWUXWLYDV� �QRPHDGDPHQWH �D
UHYDVFXODUL]DwuR�PLRFsUGLFD�H�D�LQWHUYHQwuR�YDOYXODU��VXEVWLWXLwuR�RX�SODVWLD���DV�FRUUHw~HV�GH
DQRPDOLDV �FRQJxQLWDV� �H �RV �SURFHGLPHQWRV �GH �WUDQVSODQWDwuR �FDUGzDFD� �(VWDV �LQWHUYHQw~HV
FDUDFWHUL]DP�VH �SHOD �VXD �FRPSOH[LGDGH �WxFQLFD �H �H[LJHP �XPD �DERUGDJHP �PHWLFXORVD �H
PXOWLGLVFLSOLQDU�HP�WRGDV�DV�IDVHV�RSHUDW|ULDV��ORXUHLUR�HW��DO��������

,QGHSHQGHQWHPHQWH �GD �PDQLIHVWDwuR �HVSHFz�FD� �R �WUDWDPHQWR �GH �WRGDV �HVWDV �FRQGLw~HV
FDUGLRYDVFXODUHV�H[LJH�XPD�FULWHULRVD�DQsOLVH�ULVFR�EHQHIzFLR��FRQVLGHUDQGR�WDQWR�RV�SRWHQFLDLV
UHVXOWDGRV �WHUDSyXWLFRV �TXDQWR �DV �SRVVzYHLV �FRPSOLFDw~HV �DVVRFLDGDV �D �FDGD �LQWHUYHQwuR
�'RHQVW�HW�DO���������

$�$PHULFDQ�+HDUW�$VVRFLDWLRQ���������QR�*XLGHOLQH�IRU�WKH�0DQDJHPHQW�RI�3DWLHQWV�:LWK�9DOYXODU
+HDUW�'LVHDVH��LQGLFD�TXH�RV�HVWDGLRV�GD�GRHQwD�HP�SDFLHQWHV�FRP�GRHQwD�FDUGzDFD�YDOYXODU
GHYHP �VHU �FODVVL�FDGRV ��HVWsGLRV �$� �%� �& �H �'� �FRP �EDVH �QRV �VLQWRPDV� �DQDWRPLD �GD �YsOYXOD�
JUDYLGDGH�GD�GLVIXQwuR�GD�YsOYXOD�H�QD�UHVSRVWD�GR�YHQWUzFXOR�H�GD�FLUFXODwuR�SXOPRQDU�

$WHQGHQGR�TXH�RV�HVWXGRV�GH�FDVR�TXH�VHUuR�DSUHVHQWDGRV�UHIHUHP�VH�D�SHVVRDV�VXEPHWLGDV�D
FLUXUJLD�GH�UHYDVFXODUL]DwuR�PLRFsUGLFD�H�VXEVWLWXLwuR�GH�YsOYXOD�D|UWLFD��WRUQD�VH�SHUWLQHQWH
XPD�GHVFULwuR�PDLV�GHWDOKDGD�GHVWHV�SURFHGLPHQWRV�HVSHFz�FRV�

$�UHYDVFXODUL]DwuR�GR�PLRFsUGLR�HVWs�LQGLFDGD�TXDQGR�D�DWHURVFOHURVH�FRPSURPHWH�PDLV�GH
����D�����GR�GLtPHWUR�GD�DUWxULD�FRURQsULD��RX�TXDQGR�DV�OHV~HV�FRURQsULDV�QuR�VuR�SDVVzYHLV
GH�FRUUHwuR�DWUDYxV�GD�DQJLRSODVWLD�FRURQsULD�WUDQVOXPLQDO�SHUFXWtQHD��1HVWDV�FLUFXQVWtQFLDV��R
�X[R �VDQJXzQHR �WRUQD�VH �LQVX�FLHQWH �SDUD �D �DGHTXDGD �QXWULwuR �GH �GHWHUPLQDGD �sUHD �GR
PLRFsUGLR� �VHQGR �QHFHVVsULR �SURFHGHU �r �UHYDVFXODUL]DwuR ��/RXUHLUR �HW �DO�� �������

(VWD�LQWHUYHQwuR�x�DPSODPHQWH�DSOLFDGD�HP�XWHQWHV�FRP�GRHQwD�DUWHULDO�FRURQsULD�VLQWRPsWLFD�
VHQGR �R �SURFHGLPHQWR �FRQYHQFLRQDO �H[HFXWDGR �DWUDYxV �GH �HVWHUQRWRPLD �PHGLDQD� �(VWD
DERUGDJHP�SURSRUFLRQD�DFHVVR�GLUHWR�r�VXSHUIzFLH�FDUGzDFD�H�SRVVLELOLWD��TXDQGR�QHFHVVsULR��D
LQWHUYHQwuR�QDV�HVWUXWXUDV�LQWUDFDUGzDFDV��$OPHLGD�HW�DO���������

7HFQLFDPHQWH��D�FLUXUJLD�GH�UHYDVFXODUL]DwuR�HVWDEHOHFH�XP��E\SDVV��HQWUH�GRLV�VHJPHQWRV
VDXGsYHLV�GD�DUWxULD�FRURQsULD��XWLOL]DQGR�SDUD�HVVH�HIHLWR�XP�FRQGXWR�YDVFXODU�TXH�SRGH�VHU
YHQRVR�RX�DUWHULDO��(VWHV�HQ[HUWRV�VuR�KDELWXDOPHQWH�DXW|ORJRV��SURYHQLHQWHV�GR�SU|SULR�XWHQWH�
VHQGR�RV�PDWHULDLV�VLQWxWLFRV�UDUDPHQWH�XWLOL]DGRV�QHVWH�FRQWH[WR��$OPHLGD�HW�DO���������

$�VHOHwuR�GR�HQ[HUWR��VHMD�D�DUWxULD�PDPsULD�LQWHUQD�RX�D�YHLD�VDIHQD��GHSHQGH�GH�GLYHUVRV
IDWRUHV��QRPHDGDPHQWH�D�LGDGH�GR�XWHQWH��DV�VXDV�FDUDFWHUzVWLFDV�FOzQLFDV�H�FRPRUELOLGDGHV
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DVVRFLDGDV��(VWD�DERUGDJHP�WHUDSyXWLFD�YLVD�QuR�DSHQDV�UHVWDEHOHFHU�D�SHUIXVuR�PLRFsUGLFD�
PDV�WDPExP�SURPRYHU�FRPSRUWDPHQWRV�TXH�SRWHQFLHP�D�JHVWuR�H�FD]�GR�UHJLPH�WHUDSyXWLFR
QDV�VXDV�P�OWLSODV�YHUWHQWHV��/RXUHLUR�HW�DO���������

m�LPSRUWDQWH�VDOLHQWDU�TXH�HVWH�WLSR�GH�LQWHUYHQwuR�FRQGLFLRQDUs�D�PRELOLGDGH�GR�XWHQWH�SRU�XP
SHUzRGR�GH���D����VHPDQDV��H[LJLQGR�FXLGDGRV�PXLWR�HVSHFz�FRV�UHODWLYDPHQWH�r�DPSOLWXGH�GH
PRYLPHQWRV�GXUDQWH�D�IDVH�GH�UHFXSHUDwuR��$OPHLGD�HW�DO���������

$ �VXEVWLWXLwuR �FLU�UJLFD �GD �YsOYXOD �D|UWLFD �x �DWXDOPHQWH �FRQVLGHUDGD �R �SDGUuR �RXUR �GH
WUDWDPHQWR�SDUD�XWHQWHV�FRP�HVWHQRVH�D|UWLFD�JUDYH��&KLHQ�HW �DO�� ������� �7UDWD�VH�GH�XP
SURFHGLPHQWR �TXH �FRQVLVWH �QD �UHPRwuR �GD �YsOYXOD �D|UWLFD �QDWLYD �GDQL�FDGD �RX �GLVIXQFLRQDO �H
VXD�VXEVWLWXLwuR�SRU �XPD�SU|WHVH�YDOYXODU� �(VWH�SURFHGLPHQWR�x�JHUDOPHQWH�LQGLFDGR�SDUD
XWHQWHV �FRP �HVWHQRVH �D|UWLFD �JUDYH� �LQVX�FLyQFLD �D|UWLFD �VLJQL�FDWLYD� �HQGRFDUGLWH �GD �YsOYXOD
D|UWLFD�RX�YsOYXOD�D|UWLFD�ELF�VSLGH�FRP�GLVIXQwuR�

$V �LQWHUYHQw~HV �FLU�UJLFDV �YDOYXODUHV �VuR �UHDOL]DGDV �SULRULWDULDPHQWH �HP �XWHQWHV �FRP
YDOYXORSDWLD �JUDYH� �TXH �DSUHVHQWDP �VLQWRPDWRORJLD �DVVRFLDGD �H�RX �DOWHUDw~HV
DQDW|PLFDV�KHPRGLQtPLFDV �VLJQL�FDWLYDV� �H �TXH �QuR �SRVVXHP �FRQWUDLQGLFDw~HV �SDUD �R
SURFHGLPHQWR� �$�VHOHwuR�GD�SU|WHVH�YDOYXODU �GHYH�IXQGDPHQWDU�VH�QXP�SURFHVVR�GHFLV|ULR
SDUWLOKDGR�TXH�FRQWHPSOH�R�HTXLOzEULR�HQWUH�D�GXUDELOLGDGH�GR�GLVSRVLWLYR��R�ULVFR�KHPRUUsJLFR�H
R�SRWHQFLDO�WURPERHPEROLVPR��)HUQDQGHV�	�6DPSDLR��������

$�VXEVWLWXLwuR�YDOYXODU�FLU�UJLFD�x�XPD�WxFQLFD�H�FD]�H�VHJXUD�TXH�PRGL�FD�D�KLVW|ULD�QDWXUDO�GD
GRHQwD��PDV�TXH��HP�GHWHUPLQDGDV�FLUFXQVWtQFLDV��HVSHFLDOPHQWH�QD�LGDGH�DYDQwDGD��SRGH
DSUHVHQWDU �XP�ULVFR�FLU�UJLFR�SURLELWLYR� �5HFHQWHPHQWH� �QXP�Q�PHUR�FUHVFHQWH�GH�FHQWURV
KRVSLWDODUHV� �LPSOHPHQWRX�VH �D �LPSODQWDwuR �GD �YsOYXOD �D|UWLFD �WUDQVFDWHWHU ��7$9,� �FRPR
DOWHUQDWLYD�WHUDSyXWLFD�SDUD�HVWHV�XWHQWHV��(VWH�SURFHGLPHQWR�HYLWD�D�PRUELOLGDGH�DVVRFLDGD�r
HVWHUQRWRPLD�H�r�FLUFXODwuR�H[WUDFRUSRUDO��SRGHQGR�VHU�UHDOL]DGR�SRU�YHQWULFXORWRPLD�DSLFDO�RX
SRU�YLD�WUDQVDUWHULDO��IXQGDPHQWDOPHQWH�WUDQVIHPRUDO��+RZDUG�HW�DO���������

$V�SU|WHVHV�YDOYXODUHV�XWLOL]DGDV�SRGHP�VHU�PHFtQLFDV��TXH�DSUHVHQWDP�PDLRU�GXUDELOLGDGH�PDV
UHTXHUHP�DQWLFRDJXODwuR�YLWDOzFLD��RX�ELRO|JLFDV��GH�RULJHP�DQLPDO�RX�KRPRHQ[HUWRV�KXPDQRV�
FRP�PHQRU�GXUDELOLGDGH�PDV�VHP�QHFHVVLGDGH�GH�DQWLFRDJXODwuR�SURORQJDGD��$�VXEVWLWXLwuR�GD
YsOYXOD�D|UWLFD�x�FRQVLGHUDGD�R�WUDWDPHQWR�GH�QLWLYR�SDUD�D�GRHQwD�YDOYXODU�D|UWLFD�DYDQwDGD�
SURSRUFLRQDQGR�PHOKRULD�VLJQL�FDWLYD�QD�TXDOLGDGH�GH�YLGD�H�VREUHYLGD�GRV�XWHQWHV�

m �LPSRUWDQWH �VDOLHQWDU �TXH �WDQWR �D �VXEVWLWXLwuR �YDOYXODU �D|UWLFD �FRPR �D �UHYDVFXODUL]DwuR
PLRFsUGLFD��TXDQGR�UHDOL]DGDV�SRU�FLUXUJLD�FRQYHQFLRQDO� �SDUWLOKDP�D�PHVPD�YLD�GH�DFHVVR
DWUDYxV�GH�HVWHUQRWRPLD�PHGLDQD�

$�HVWHUQRWRPLD�FRPSOHWD�x�D�DERUGDJHP�FRQYHQFLRQDO�SDUD�UHDOL]DU�D�VXEVWLWXLwuR�FLU�UJLFD�GD
YsOYXOD �D|UWLFD� �&RQWXGR� �DV �YDQWDJHQV �SRWHQFLDLV �GH �XPD �LQWHUYHQwuR �PHQRV �WUDXPsWLFD
IRPHQWDUDP�R�GHVHQYROYLPHQWR�GRV �FKDPDGRV�SURFHGLPHQWRV �PLQLPDPHQWH�LQYDVLYRV� �TXH
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LQFOXHP�D�PLQL�HVWHUQRWRPLD�VXSHULRU��&DVWUR�HW�DO����������&RP�XPD�SRSXODwuR�GH�XWHQWHV�FDGD
YH] �PDLV �LGRVD �H �GH �DOWR �ULVFR� �VLJQL�FDWLYRV �DYDQwRV �QD �WHFQRORJLD �GH �YsOYXODV �H �QD �WxFQLFD
FLU�UJLFD�IRUDP�LQWURGX]LGRV�SDUD�UHGX]LU�R�ULVFR�FLUXUJLFR�H�DV�FRPSOLFDw~HV�S|V�RSHUDW|ULDV
DVVRFLDGDV�r�DERUGDJHP�FRQYHQFLRQDO��&KLHQ�HW�DO���������

(VWD�DERUGDJHP��HPERUD�DVVRFLDGD�D�PDLRU�PRUELOLGDGH�S|V�RSHUDW|ULD�TXDQGR�FRPSDUDGD�FRP
WxFQLFDV �PLQLPDPHQWH �LQYDVLYDV� �FRQWLQXD �D �VHU �DPSODPHQWH �XWLOL]DGD �SRU �SURSRUFLRQDU
H[FHOHQWH �H[SRVLwuR �GDV �HVWUXWXUDV �FDUGzDFDV �H �SHUPLWLU �LQWHUYHQw~HV �FRPSOH[DV �RX
FRPELQDGDV��1RV�HVWXGRV�GH�FDVR�DSUHVHQWDGRV�D�VHJXLU��RV�XWHQWHV�IRUDP�VXEPHWLGRV�D�HVWHV
SURFHGLPHQWRV �SUHFLVDPHQWH �DWUDYxV �GHVWD �YLD �GH �DFHVVR �WUDGLFLRQDO� �R �TXH �LQ�XHQFLRX
GLUHWDPHQWH�DV�LQWHUYHQw~HV�GH�HQIHUPDJHP�GH�UHDELOLWDwuR�LPSOHPHQWDGDV�GXUDQWH�R�SHUzRGR
S|V�RSHUDW|ULR�

,PSRUWD�UHIHULU�TXH�DV�FRPSOLFDw~HV�GHFRUUHQWHV�GH�TXDOTXHU�TXH�VHMD�R�SURFHGLPHQWR�FLU�UJLFR
SRGHP �UHVXOWDU �GH �DOWHUDw~HV ��VLRO|JLFDV� �FRPRUELOLGDGHV �H �IDWRUHV �GH �ULVFR �SUxYLRV�
$GLFLRQDOPHQWH� �DV �FRQGLw~HV �LQWUDRSHUDW|ULDV� �FRPR �D �YHQWLODwuR �PHFtQLFD� �D �FLUFXODwuR
H[WUDFRUSRUDO��R�WHPSR�FLU�UJLFR�H�R�SURFHVVR�DQHVWxVLFR��FRQGLFLRQDP�XP�LQWHUQDPHQWR�PDLV
SURORQJDGR�FRP�GHVIHFKRV�QHJDWLYRV�SDUD�R�XWHQWH��%RUJHV�HW�DO���������

$V�FRPSOLFDw~HV�GHFRUUHQWHV�GD�FLUXUJLD�FDUGzDFD�SRGHP�PDQLIHVWDU�VH�DWUDYxV�GH�GLVIXQw~HV
UHVSLUDW|ULDV� �UHQDLV� �PHWDE|OLFDV�H�QHXURO|JLFDV� �HVWDQGR�GLUHWDPHQWH�DVVRFLDGDV�D�IDWRUHV
WDQWR�GR�SHUzRGR�SHULRSHUDW|ULR�TXDQWR�GR�S|V�RSHUDW|ULR��6LOYD�/LPD�HW�DO����������$�SHVVRD�FRP
SDWRORJLD�FDUGzDFD�DSUHVHQWD�WHQGHQFLDOPHQWH�XP�FRPSURPHWLPHQWR�QD�UHDOL]DwuR�GDV�$9'�
UHVXOWDQWH �GD �UHGXwuR �GD �FDSDFLGDGH �DHU|ELFD �H �IRUwD �PXVFXODU� �(VWH �TXDGUR �DJUDYD�VH
VLJQL�FDWLYDPHQWH�GXUDQWH�R�SHUzRGR�S|V�RSHUDW|ULR��RQGH�D�LPRELOLGDGH�SURORQJDGD�SRWHQFLD�D
SHUGD �GH �PDVVD �PXVFXODU �H �LQWHQVL�FD �R �GHVFRQGLFLRQDPHQWR �IzVLFR �JOREDO ��&HUTXHLUD �HW �DO��
������

&RQYxP �VDOLHQWDU �TXH� �DSHVDU �GRV �VLJQL�FDWLYRV �DYDQwRV �WHFQRO|JLFRV �H �WxFQLFDV �FLU�UJLFDV
LQRYDGRUDV��R�SHUzRGR�S|V�FLUXUJLD�FDUGzDFD�FDUDFWHUL]D�VH�IUHTXHQWHPHQWH�SRU�XPD�GHWHULRUDwuR
GD�IXQwuR�UHVSLUDW|ULD��(VWH�FRPSURPHWLPHQWR�UHVSLUDW|ULR��TXH�UHSUHVHQWD�D�FRPSOLFDwuR�PDLV
SUHYDOHQWH� �GHYH�VH �SULQFLSDOPHQWH �r �FRPELQDwuR �GH �IDWRUHV �FRPR�D �YHQWLODwuR �PHFtQLFD
LQYDVLYD��D�DERUGDJHP�SRU�HVWHUQRWRPLD�PHGLDO�H�D�LQVHUwuR�GH�GUHQRV�WRUsFLFRV��HOHPHQWRV�TXH
FRQMXQWDPHQWH�DOWHUDP�D�PHFtQLFD�YHQWLODW|ULD�H�LQWHQVL�FDP�D�GRU��=KDQJ�HW�DO���������

$V�FRPSOLFDw~HV�S|V�RSHUDW|ULDV�SRGHP�PDQLIHVWDU�VH�SRU�LQIHw~HV�UHVSLUDW|ULDV��SQHXPRQLDV�
GHUUDPH�SOHXUDO��LQVX�FLyQFLD�UHVSLUDW|ULD��LQIHw~HV�GR�ORFDO�FLU�UJLFR��PHGLDVWLQLWH��LQIHw~HV�GR
WUDWR �XULQsULR� �$9&� �GHOLULXP� �KHPRUUDJLDV� ��EULOKDwuR �DXULFXODU� �($0 �H �LQVX�FLyQFLD �UHQDO�
5HODWLYDPHQWH �rV �FRPSOLFDw~HV �WDUGLDV� �REVHUYDP�VH �R �HGHPD �DJXGR �GR �SXOPuR �H
WURPERHPEROLVPR �SXOPRQDU ��1HWR �HW �DO�� ������ �=KDQJ �HW �DO�� ������� �3DUDOHODPHQWH �rV
PDQLIHVWDw~HV �UHVSLUDW|ULDV� �REVHUYD�VH �WDPExP �XPD �LQFLGyQFLD �VLJQL�FDWLYD �GH �HVWDGRV
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FRQIXVLRQDLV �DJXGRV �QR �FRQWH[WR �S|V�RSHUDW|ULR� �VHQGR �XPD �FRPSOLFDwuR �IUHTXHQWH�
SULQFLSDOPHQWH �HP �XWHQWHV �LGRVRV ��%RUJHV �HW �DO�������� �(VWDV �FRPSOLFDw~HV �FRQGX]HP �r
UHVWULwuR�GD�PRELOLGDGH�H�DWLYLGDGH�IzVLFD��GHVHQFDGHDQGR�XP�SURFHVVR�GH�HQIUDTXHFLPHQWR
PXVFXODU�TXH��SRU�VXD�YH]��UHVXOWD�IUHTXHQWHPHQWH�QXP�LQWHUQDPHQWR�SURORQJDGR�QD�8&,��6LOYD
/LPD�HW�DO���������

'H�DFRUGR�FRP�6RX]D�H�%HUWROLQL���������DV�UHSHUFXVV~HV�GD�LPRELOLGDGH�QRV�GLYHUVRV�VLVWHPDV
RUJtQLFRV� �FRQVWLWXL �XP �IDWRU �VLJQL�FDWLYR �GH �DOWHUDw~HV �IzVLFDV �H �IXQFLRQDLV �QRV �VLVWHPDV
FDUGLRYDVFXODU� �UHVSLUDW|ULR� �HQG|FULQR� �QHXURO|JLFR �H �PXVFXORHVTXHOxWLFR� �(VWHV �DXWRUHV�
UHIHUHP�TXH��GH�HQWUH�WRGRV�HVWHV�VLVWHPDV��R�PXVFXORHVTXHOxWLFR�UHYHOD�VH�SDUWLFXODUPHQWH
VXVFHWzYHO �DRV�HIHLWRV�GD�LPRELOL]DwuR�SURORQJDGD� �RULJLQDQGR�FRPSURPLVVRV�IXQFLRQDLV �TXH
DIHWDP �DV �WUDQVIHUyQFLDV �H �D �PDQXWHQwuR �GD �SRVWXUD �FRUSRUDO� �6XPLQ �HW �DO� �������
FRPSOHPHQWDP�TXH�D�LPRELOL]DwuR�GHVHQFDGHLD�DWUR�D�PXVFXODU�H�GLPLQXLwuR�GD�IRUwD�DWUDYxV
GH �SURFHVVRV �SURWHROzWLFRV� �UHVXOWDQGR �HP �GHVFRQGLFLRQDPHQWR �IzVLFR �JOREDO� �(VWH �TXDGUR
FRPSURPHWH�VLJQL�FDWLYDPHQWH�D�H[HFXwuR�GDV�$9'��FRP�SDUWLFXODU�LQFLGyQFLD�QR�DXWRFXLGDGR
�$]HYHGR�HW�DO����������7RUQD�VH��SRUWDQWR��LPSHUDWLYR�LPSOHPHQWDU�SURWRFRORV�GH�PRELOL]DwuR
SUHFRFH�HQTXDQWR�PHGLGD�SUHYHQWLYD��PLQLPL]DQGR�R�SHUzRGR�GH�UHVWULwuR�DR�OHLWR� �SRLV�DV
FRQVHTXyQFLDV �GHOHWxULDV �GD �LPRELOLGDGH �SURORQJDGD �SRGHP �XOWUDSDVVDU �HP �JUDYLGDGH �D
SDWRORJLD�TXH�LQLFLDOPHQWH�PRWLYRX�D�FRQGLwuR��6RX]D�	�%HUWROLQL���������HVWDEHOHFHQGR�DVVLP�D
PRELOL]DwuR�FRPR�LQWHUYHQwuR�GH�HQIHUPDJHP�SULRULWsULD�

5HDELOLWDnmR�&DUGqDFD��(QTXDGUDPHQWR�H�HYROXnmR�

$�5&�WHP�VLGR�XP�LPSRUWDQWH�UHFXUVR�QR�FXLGDGR�r�SHVVRD�FRP�'&9��1D�GxFDGD�GH�����/HYLQH�H
/RZQ�LQWURGX]LUDP�D�UHGXwuR�GR�UHSRXVR�SURORQJDGR�QR�OHLWR��VXEVWLWXLQGR�R�SRU�DWLYLGDGHV
OHYHV�UHDOL]DGDV�QXPD�FDGHLUD���WHUDSLD�GD�FDGHLUD���DS|V�XP�HYHQWR�FDUGzDFR��GDQGR�RULJHP�DR
TXH�DWXDOPHQWH�FRQKHFHPRV�FRPR�UHDELOLWDwuR�FDUGzDFD��/HYLQH�	�/RZQ��������

(P�3RUWXJDO��D�5&�FRPHwRX�HP�������HP�/LVERD�QD�FOzQLFD�'U��'zGLR�GH�$JXLDU�H�QR�JUDQGH
3RUWR� �HP ������ �QD �FOzQLFD �)LVLPDLD �H �VHJXQGR �$EUHX �������� �3RUWXJDO �PRVWUD �DYDQwRV
LPSRUWDQWHV�QD�5&��2�LQTXxULWR�QDFLRQDO�PDLV�UHFHQWH�VREUH�SURJUDPDV�GH�5&��FRQGX]LGR�HP
�����SHOR�*UXSR�GH�(VWXGRV�GH�)LVLRORJLD�GH�(VIRUwR�H�5HDELOLWDwuR�&DUGzDFD�GD�6RFLHGDGH
3RUWXJXHVD�GH�&DUGLRORJLD��LGHQWL�FRX����FHQWURV�HP�IXQFLRQDPHQWR�TXH�FXPSUHP�RV�UHTXLVLWRV
HVWDEHOHFLGRV�SHORV�SDGU~HV�QDFLRQDLV �H �HXURSHXV� �UHSUHVHQWDQGR�XP�FUHVFLPHQWR�GH����
FRPSDUDWLYDPHQWH�DRV�GDGRV�GH�������6WHLQ�HW�DO���������

)DFH�DR�FUHVFHQWH�Q�PHUR�GH�XWHQWHV�VXEPHWLGRV�D�FLUXUJLD�FDUGzDFD��rV�DOWHUDw~HV�QRV�SDGU~HV
GDV�GRHQwDV�H�DR�SUHYLVzYHO�DXPHQWR�GD�QHFHVVLGDGH�GH�FXLGDGRV�GH�VD�GH�S|V�RSHUDW|ULRV�
WRUQD�VH �IXQGDPHQWDO �D �LPSOHPHQWDwuR �GH �SURJUDPDV �HVWUXWXUDGRV �TXH �SURPRYDP �XPD
UHFXSHUDwuR�SUHFRFH��(VWHV�SURJUDPDV�GHYHP�DMXGDU�R�XWHQWH�QD�JHVWuR�GRV�SUREOHPDV�S|V�
FLU�UJLFRV� �DEUDQJHQGR �TXHVW~HV �IzVLFDV� �SVLFRO|JLFDV �H �R �GHVD�R �GH �UHWRPDU �DV �DWLYLGDGHV
TXRWLGLDQDV ��$EUDKDP �HW �DO�� �������
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1HVWH�FRQWH[WR� �D�5&�DSUHVHQWD�VH�FRPR�FRPSRQHQWH�HVVHQFLDO �GR�WUDWDPHQWR� �RIHUHFHQGR
EHQHIzFLRV �VLJQL�FDWLYRV �QD �FDSDFLGDGH �IXQFLRQDO� �TXDOLGDGH �GH �YLGD �H �UHGXwuR �GDV �WD[DV �GH
PRUWDOLGDGH �H �PRUELOLGDGH �DVVRFLDGDV �rV �GRHQwDV �FDUGLRYDVFXODUHV ��)RQWHV �HW �DO�� �������
SURPRYHQGR �D �DXWRQRPLD �H �IDFLOLWDQGR �D �DGDSWDwuR �r �QRYD �FRQGLwuR �GH �VD�GH� �(PERUD
LQLFLDOPHQWH�GLUHFLRQDGD�DSHQDV�SDUD�LQGLYzGXRV�FRP�($0�QuR�FRPSOLFDGR��D�5&�HYROXLX�SDUD
DEUDQJHU�XPD�DPSOD�JDPD�GH�SDWRORJLDV�FDUGzDFDV��$&60��������1RYR��HW�DO���������2UGHP�GRV
(QIHUPHLURV��������

2V�SURJUDPDV�GH�5&�VuR�DWXDOPHQWH�UHFRQKHFLGRV�FRPR�FRPSRQHQWHV�IXQGDPHQWDLV�QR�FXLGDGR
JOREDO�GD�SHVVRD�FRP�GRHQwD�DUWHULDO�FRURQsULD��WHQGR�UHFHELGR�XPD�UHFRPHQGDwuR�GH�&ODVVH�,
GD�$PHULFDQ�+HDUW�$VVRFLDWLRQ��$+$���GR�$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\��$&&��H�GD�(XURSHDQ
6RFLHW\�RI�&DUGLRORJ\��(6&���&RP�HIHLWR��D�UHIHUHQFLDwuR�SDUD�XP�SURJUDPD�GH�5&�x�FRQVLGHUDGD
XPD�UHFRPHQGDwuR�GH�FODVVH�, �QD�PDLRULD�GDV�GLUHWUL]HV�DWXDLV� �DSOLFDQGR�VH�rV�FRQGLw~HV
SUHYLDPHQWH�PHQFLRQDGDV��$&60��������

'H�DFRUGR�FRP�R�$&60���������RV�FULWxULRV�GH�SUHVFULwuR�GH�()�QD�SHVVRD�FRP�GRHQwD�FDUGzDFD�
WyP�FRPR�REMHWLYRV�SULPRUGLDLV�R�FRQWUROR�RX�UHYHUVuR�GR�SURFHVVR�DWHURVFOHU|WLFR��D�UHGXwuR
GD�PRUELOLGDGH�H�PRUWDOLGDGH�FDUGLRYDVFXODU��H�R�DOzYLR�GH�PDQLIHVWDw~HV�VLQWRPsWLFDV�FRPR
DQJLQD�GH�SHLWR�H�RXWUDV�GHFRUUHQWHV�GD�GLVIXQwuR�YHQWULFXODU�HVTXHUGD��$GLFLRQDOPHQWH��YLVDP
SURPRYHU�D�UHLQWHJUDwuR�VRFLDO��PLQLPL]DQGR�RX�HOLPLQDQGR�HVWDGRV�GH�DQVLHGDGH�H�GHSUHVVuR
IUHTXHQWHPHQWH�YLYHQFLDGRV�DS|V�XP�HYHQWR�FDUGzDFR��&RQVWLWXHP�WDPExP�REMHWLYR�QXFOHDU�D
HGXFDwuR�GR�LQGLYzGXR�UHODWLYDPHQWH�r�VXD�FRQGLwuR�FOzQLFD��DERUGDQGR�SRWHQFLDLV�FRPSOLFDw~HV
H�HQIDWL]DQGR�RV�EHQHIzFLRV�GDV�PHGLGDV�SUHYHQWLYDV�QD�HYROXwuR�GD�SDWRORJLD��EHP�FRPR�D
UHGXwuR�GRV�)5&9�

$ �5& �FRQVWLWXL�VH� �DVVLP� �FRPR �XPD �DERUGDJHP�PXOWLGLVFLSOLQDU �TXH �LQWHJUD �WUHLQR �IzVLFR�
DFRQVHOKDPHQWR�VREUH�DWLYLGDGH�IzVLFD��JHVWuR�GRV�)5&9��RULHQWDwuR�QXWULFLRQDO�H�SVLFRVVRFLDO�
FHVVDwuR�WDEsJLFD�H�LQWHUYHQw~HV�HGXFDWLYDV��9LOHOD�HW�DO����������'H�DFRUGR�FRP�D�$PHULFDQ
+HDUW�$VVRFLDWLRQ���������SDUD�VHU�FRQVLGHUDGR�XP�SURJUDPD�GH�5&�x�LPSUHVFLQGzYHO�TXH�DV
LQWHUYHQw~HV �FRQMXJXHP�() �H �FRQWUROR �GRV �)5&9� �FRP�LQzFLR �SUHFRFH� �DLQGD �HP�IDVH �GH
LQWHUQDPHQWR�

(VWUXWXUD�GRV�SURJUDPDV�GH�5HDELOLWDnmR�&DUGqDFD�

2�HVTXHPD�FRQVWDQWH�QD��JXUD�VHJXLQWH��)LJXUD����VLQWHWL]D�D�RUJDQL]DwuR�GRV�FRPSRQHQWHV�GD
5&��HYLGHQFLDQGR�D�VHTXyQFLD�GH�LQWHUYHQw~HV�GHVGH�D�IDVH�KRVSLWDODU�DWx�r�PDQXWHQwuR�D
ORQJR�SUD]R��
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)LJXUD����)DVHV�GD�5HDELOLWDwuR�&DUGzDFD��(VTXHPD�UHSUHVHQWDWLYR�GDV�IDVHV�GD�5HDELOLWDwuR
&DUGzDFD� �HYLGHQFLDQGR�RV �FRPSRQHQWHV�IXQGDPHQWDLV �H �D �SURJUHVVuR�GR�SURFHVVR�GH�5&�
)RQWH��$GDSWDGR�GH�$EUHX�HW�DO����������0DUWLQV�HW�DO����������1RYR�HW�DO���������H�2UGHP�GRV
(QIHUPHLURV��������

&RPR �VH �SRGH �REVHUYDU �QD �UHSUHVHQWDwuR �JUs�FD� �D �5& �DVVHQWD �HP �WUyV �FRPSRQHQWHV
IXQGDPHQWDLV���DYDOLDwuR�LQLFLDO��LQWHUYHQwuR�H�DYDOLDwuR�GRV�UHVXOWDGRV���H�GHVHQYROYH�VH�DR
ORQJR�GH�WUyV�IDVHV�SULQFLSDLV��TXH�VH�DUWLFXODP�GH�IRUPD�FRQWzQXD�H�SURJUHVVLYD��&DGD�IDVH
DSUHVHQWD�SDUWLFXODULGDGHV�UHODWLYDPHQWH�DR�FRQWH[WR�GH�LPSOHPHQWDwuR��GXUDwuR��QHFHVVLGDGH
GH�VXSHUYLVuR�H�REMHWLYRV�WHUDSyXWLFRV��m�LPSRUWDQWH�VDOLHQWDU�TXH��HPERUD�UHSUHVHQWDGDV�FRPR
HQWLGDGHV�GLVWLQWDV��HVWDV�IDVHV�HVWuR�LQWULQVHFDPHQWH�LQWHUOLJDGDV��H[LJLQGR�XPD�FRODERUDwuR
LQWHUSUR�VVLRQDO�SHUPDQHQWH�SDUD�JDUDQWLU�D�FRQWLQXLGDGH�H�H�FsFLD�GR�SURFHVVR�GH�UHDELOLWDwuR
�1RYR�HW�DO���������

(P�WRGRV�RV�FRQWH[WRV�UHIHULGRV��R�SODQR�GH�H[HUFzFLR�x�DGDSWDGR�GH�IRUPD�SHUVRQDOL]DGD�
FRQVLGHUDQGR�P�OWLSORV�SDUtPHWURV��LQWHQVLGDGH��WLSRORJLD�GH�DWLYLGDGH��DHU|ELFD��FRQWzQXD�RX
LQWHUYDODGD� �GH �UHVLVWyQFLD�� �GXUDwuR� �IUHTXyQFLD �H �PRGDOLGDGH� �$GLFLRQDOPHQWH� �SURJUDPDV
HVWUXWXUDGRV�GH�HGXFDwuR�GR�XWHQWH�H�GH�PRGL�FDwuR�GR�HVWLOR �GH�YLGD�FRQVWLWXHP�HOHPHQWRV
IXQGDPHQWDLV�GHVWD�HWDSD�

6HQGR�D�5&�XP�SURFHVVR�FRPSOH[R�H�PXOWLGLPHQVLRQDO��H[LJH�D�LQWHUYHQwuR�GH�XPD�HTXLSD
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PXOWLSUR�VVLRQDO� �TXH �DVVHJXUH �XPD�DERUGDJHP�FRPSOHWD �H �H�FD] �DR �WUDWDPHQWR �GRV �XWHQWHV
�$JRVWLQKR�HW �DO�� ������� �$ �HTXLSD�GR�SURJUDPD�GH�5&�GHYH�VHU �FRPSRVWD �SRU �GLIHUHQWHV
SUR�VVLRQDLV �GH �VD�GH� �2V �FRPSRQHQWHV �HVVHQFLDLV �GD �5& �UHTXHUHP �D �FRQWULEXLwuR �GH �YsULRV
SUR�VVLRQDLV�H��HPERUD�D�FRPSRVLwuR�GD�HTXLSD�PXOWLGLVFLSOLQDU�SRVVD�YDULDU��x�QHFHVVsULR�TXH
HOD�SRVVXD�RV�FRQKHFLPHQWRV�H�DV�FRPSHWyQFLDV�QHFHVVsULDV�SDUD�RV�FRPSRQHQWHV�SULQFLSDLV�
VHQGR�REULJDW|ULD�D�LQFOXVuR�GRV�VHJXLQWHV�SUR�VVLRQDLV��FDUGLRORJLVWD��HVSHFLDOLVWD�HP�PHGLFLQD
IzVLFD� �HQIHUPHLUR �GH �UHDELOLWDwuR �RX ��VLRWHUDSHXWD� �HQIHUPHLUR� �QXWULFLRQLVWD �H �SVLF|ORJR �RX
SVLTXLDWUD�

)DVH�,�GD�5HDELOLWDnmR�&DUGqDFD�

&RQVLGHUDQGR�R�tPELWR�HVSHFz�FR�GR�SUHVHQWH�UHODW|ULR��D�DQsOLVH�LQFLGLUs�H[FOXVLYDPHQWH�VREUH
D�IDVH�,�GD�5&��(VWD�RFRUUH�GXUDQWH�R�LQWHUQDPHQWR��LQLFLDQGR�VH�HQWUH����D����KRUDV�DS|V�R
HYHQWR �RX �DVVLP�TXH �FOLQLFDPHQWH �YLsYHO� �2 �REMHWLYR �SULQFLSDO �x �HVWDEHOHFHU �XP�FRQWUDWR
WHUDSyXWLFR�FRP�R�XWHQWH��GHVHQYROYHQGR�DWLWXGHV�SRVLWLYDV�TXH�SRWHQFLHP�D�DXWRJHVWuR�H�FD]
GD�VD�GH��WDQWR�QR�LQGLYzGXR�FRPR�QD�VXD�UHGH�GH�DSRLR��9HUPHOKR�	�3HVWDQD�������

(VWD�IDVH�LQFOXL�DYDOLDwuR�GR�ULVFR�FOzQLFR�SDUD�RULHQWDwuR�GD�DWLYLGDGH�IzVLFD��SUHYHQwuR�GDV
FRQVHTXyQFLDV �GD �LPRELOLGDGH� �SURPRwuR �GD �DXWRQRPLD �QR �DXWRFXLGDGR �H �PDUFKD� �H
LQWHUYHQw~HV �HGXFDWLYDV �VREUH �D �GRHQwD �FDUGzDFD� �JHVWuR �GH �IDWRUHV �GH �ULVFR� �SURJUDPDV
VXEVHTXHQWHV�H�SUHSDUDwuR�SDUD�D�DOWD�KRVSLWDODU��2UGHP�GRV�(QIHUPHLURV��������1RYR�HW�DO��
������

$ �SDUWLFLSDwuR �QXP �SURJUDPD �GH �5& �x �GHWHUPLQDGD �SRU �FULWxULRV �FODURV �GH �LQGLFDwuR �H
FRQWUDLQGLFDwuR��$QWHV�GH�LQLFLDU�R�SURJUDPD��RV�XWHQWHV�GHYHP�VHU�DYDOLDGRV�SHOD�HTXLSD�GH
UHDELOLWDwuR�FDUGzDFD� �FRQVLGHUDQGR�FULWxULRV �GH�DGPLVVuR� �FRQWUDLQGLFDw~HV �H �D �SURJUHVVuR
FRQIRUPH�GLUHWUL]HV�LQWHUQDFLRQDLV��2V�XWHQWHV�HOHJzYHLV�SDUD�XP�SURJUDPD�GH�5&�QD�)DVH�,
LQFOXHP�SHVVRDV�FRP�GLYHUVRV�TXDGURV�FDUGzDFRV��FRQIRUPH�GRFXPHQWDGR�QD�OLWHUDWXUD�
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)LJXUD ��� �,QGLFDw~HV �H �&RQWUDLQGLFDw~HV �SDUD �5HDELOLWDwuR �&DUGzDFD �6LVWHPDWL]DwuR �GDV
LQGLFDw~HV�H�FRQWUDLQGLFDw~HV�FOzQLFDV�SDUD�D�LPSOHPHQWDwuR�GH�SURJUDPDV�GH�5HDELOLWDwuR
&DUGzDFD��)RQWH��$GDSWDGR�GH�1RYR�HW�DO���������H�2UGHP�GRV�(QIHUPHLURV���������

1HVWD�IDVH� �QuR�VH�UHFRPHQGDP�WHVWHV�GH�HVIRUwR� �VHQGR�D�LQWHQVLGDGH�GHWHUPLQDGD�SHOD
SHUFHwuR�VXEMHWLYD��HVFDOD�GH�%RUJ���UHVSHLWDQGR�OLPLWHV�VHJXURV�

2V�VLQDLV�TXH�REULJDP�r�LQWHUUXSwuR�GR�WUHLQR�GH�H[HUFzFLR�IzVLFR�GXUDQWH�D�UHDELOLWDwuR�FDUGzDFD�
IDVH�,�LQFOXHP�

��$XPHQWR�)&�!���ESP

��$XPHQWR�3$�VLVW|OLFD�!���PP+J

��3$�GLDVW|OLFD�������PP+J

��'HFUxVFLPR�3$�VLVW|OLFD�!���PP+J�FRP�D�UHDOL]DwuR�GH�H[HUFzFLR
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��3UHVHQwD�GH�GLVULWPLDV�DXULFXODUHV�RX�YHQWULFXODUHV��FRP�RX�VHP�VLQWRPDV�

��%$9�GH��g�RX��f�JUDX

��3UHVHQwD�GH�VLQDLV�VLQWRPDV�GH�LQWROHUtQFLD�DR�H[HUFzFLR��GRU�LVTXxPLFD��GLVSQHLD�PDUFDGD�
DOWHUDw~HV�(&*�VXJHVWLYDV�GH�LVTXHPLD�

&RQIRUPH�HVWDEHOHFLGR�QR�*XLD�2ULHQWDGRU�GH�%RD�3UsWLFD�HP�(QIHUPDJHP�GH�5HDELOLWDwuR�GD
2UGHP�GRV�(QIHUPHLURV��������

([HUFqFLR�)qVLFR�QD�)DVH�,�GD�5HDELOLWDnmR�&DUGqDFD�

'HvQLnmR�H�GLVWLQnmR�FRQFHSWXDO

2�()�x�GRFXPHQWDGR�FRPR�HVWUDWxJLD�IXQGDPHQWDO�SDUD�D�PHOKRULD�GR�DXWRFXLGDGR��FDSDFLGDGH
IXQFLRQDO �H�UHGXwuR�GH�FRPSOLFDw~HV� �HVSHFLDOPHQWH�HP�SHVVRDV�FRP�GRHQwDV�FU|QLFDV� �$
DWLYLGDGH�IzVLFD�UHJXODU�DVVRFLD�VH�DR�IRUWDOHFLPHQWR�GD�DXWRHVWLPD�H�DXPHQWR�GD�FDSDFLGDGH�GH
JHVWuR�GDV�URWLQDV�GH�DXWRFXLGDGR��206��������

2V�WHUPRV��DWLYLGDGH�IzVLFD��H��H[HUFzFLR�IzVLFR��SRVVXHP�VLJQL�FDGRV�GLVWLQWRV��$�DWLYLGDGH�IzVLFD
UHIHUH�VH�D�TXDOTXHU�PRYLPHQWR�FRUSRUDO �TXH�HOHYD�R�JDVWR�HQHUJxWLFR�DFLPD�GR�UHSRXVR�
HQTXDQWR�R�H[HUFzFLR�IzVLFR�x�XPD�VXEFDWHJRULD�FDUDFWHUL]DGD�SRU�VHU�LQWHQFLRQDO��HVWUXWXUDGR�H
UHSHWLWLYR��YLVDQGR�PHOKRUDU�RX�PDQWHU�D�DSWLGuR�IzVLFD��$&60���������(VWD�GLVWLQwuR�UHVLGH
HVVHQFLDOPHQWH�QD�LQWHQFLRQDOLGDGH� �R�H[HUFzFLR�IzVLFR�SRVVXL �REMHWLYRV�HVSHFz�FRV� �HQTXDQWR�D
DWLYLGDGH�IzVLFD�DEUDQJH�PRYLPHQWRV�VHP�QHFHVVDULDPHQWH�YLVDU�R�FRQGLFLRQDPHQWR�IzVLFR�

$�&,3(������GH�QH�H[HUFzFLR�FRPR��WUDEDOKR�IzVLFR�H�YROXQWsULR�GRV�VLVWHPDV�PXVFXORHVTXHOxWLFR
H�UHVSLUDW|ULR�SDUD�D�PHOKRULD�GD�IRUPD�IzVLFD��PRELOLGDGH�H�IRUwD���2UGHP�GRV�(QIHUPHLURV�
�������$�DWLYLGDGH�IzVLFD�H�R�H[HUFzFLR�IzVLFR�HVWuR�UHJXODPHQWDGRV�HP�GXDV�FRPSHWyQFLDV�SHOD
0HVD�GR�&ROxJLR�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�GD�2UGHP�GRV�(QIHUPHLURV��-��������UHDOL]DwuR
GH �WUHLQRV �HVSHFz�FRV �GH �$9' �XWLOL]DQGR �SURGXWRV �GH �DSRLR �H �WUHLQRV �GH �DWLYLGDGH �H �H[HUFzFLR
IzVLFR� �H �-������ �HQVLQR� �LQVWUXwuR �H �WUHLQR �VREUH �WxFQLFDV �H �WHFQRORJLDV �SDUD �PD[LPL]DU �R
GHVHPSHQKR�PRWRU��FDUGzDFR�H�UHVSLUDW|ULR��0DUWLQV�	�6RXVD��������2UGHP�GRV�(QIHUPHLURV�
������

%HQHIqFLRV�GR�([HUFqFLR�)LVLFR�QD�5HDELOLWDnmR�&DUGqDFD�

$�HYLGyQFLD�DWXDO�x�FODUD�H�VXEVWDQFLDOPHQWH�IDYRUsYHO�r�SUsWLFD�GH�()�FRPR�IRUPD�GH�PHOKRUDU
RV�UHVXOWDGRV�FOzQLFRV��R�SURJQ|VWLFR�H�D�TXDOLGDGH�GH�YLGD��4R/��GRV�XWHQWHV�FRP�GRHQwD
FDUGLRYDVFXODU��$�5&�H�R�H[HUFzFLR�IzVLFR�VuR�XPD�UHFRPHQGDwuR�GH�FODVVH���QDV�GLUHWUL]HV
FOzQLFDV�GH�FDUGLRORJLD��$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\��$PHULFDQ�+HDUW�$VVRFLDWLRQ��(XURSHDQ
6RFLHW\�RI�&DUGLRORJ\�H�:RUOG�+HDOWK�2UJDQL]DWLRQ���.LUNPDQ�HW�DO�������D��

2V�EHQHIzFLRV�GR�H[HUFzFLR�IzVLFR�DSUHVHQWDP�VH�FRPR�LQHTXzYRFRV�QD�OLWHUDWXUD�FLHQWz�FD�DWXDO��$
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HYLGyQFLD�GHPRQVWUD�TXH�SHVVRDV�TXH�SUDWLFDP�H[HUFzFLR�FRP�UHJXODULGDGH�HYLGHQFLDP�XP
SHU�O �GH �ULVFR �FDUGLRYDVFXODU �VLJQL�FDWLYDPHQWH �PDLV �IDYRUsYHO �SDUD �D �SUHYHQwuR �GH �GRHQwD
DUWHULDO�FRURQsULD��UHJLVWDQGR�XPD�UHGXwuR�GH�����QR�ULVFR�GH�HQIDUWH�GR�PLRFsUGLR��6KDUPD�HW
DO����������(VWD�SUsWLFD�VLVWHPsWLFD�FRQWULEXL�SDUD�D�SURPRwuR�GD�ORQJHYLGDGH�H�H[HUFH�XP
LPSDFWR�FRQVLGHUsYHO�HP�P�OWLSORV�VLVWHPDV��VLRO|JLFRV�

'R�SRQWR�GH�YLVWD�FDUGLRYDVFXODU� �R �H[HUFzFLR �GH�LQWHQVLGDGH�PRGHUDGD�SRWHQFLD�D �IXQwuR
HQGRWHOLDO� �UHGX] �R �ULVFR �GH �SDWRORJLDV �FDUGLRYDVFXODUHV �H �RWLPL]D �D �IXQwuR �YHQWULFXODU�
SURPRYHQGR �XPD �UHJXODwuR �PDLV �H�FD] �GRV �YROXPHV �VLVW|OLFRV �H �GLDVW|OLFRV� �DVSHWR
SDUWLFXODUPHQWH�UHOHYDQWH�GXUDQWH�R�SHUzRGR�S|V�RSHUDW|ULR��&KHQ�HW�DO���������&ROOLQV�HW�DO��
������ �$ �LPSOHPHQWDwuR �SUHFRFH �GH �SURJUDPDV �HVWUXWXUDGRV �GH �() � �UHYHOD�VH� �DVVLP�
GHWHUPLQDQWH�SDUD�D�UHFXSHUDwuR�IXQFLRQDO�FDUGzDFD�

1R �tPELWR �PHWDE|OLFR� �YHUL�FD�VH �TXH �R �() �UHJXODU �SURPRYH �D �UHJXODwuR �GR �HTXLOzEULR
HQHUJxWLFR� �RWLPL]D �D �XWLOL]DwuR �GH �R[LJxQLR �SHORV �WHFLGRV �PXVFXODUHV �H �LQFUHPHQWD �D
VHQVLELOLGDGH�r�LQVXOLQD��IDWRUHV�TXH�FRQWULEXHP�VLJQL�FDWLYDPHQWH�SDUD�D�SUHYHQwuR�H�FRQWUROR
GH�FRQGLw~HV�FRPR�D�VzQGURPH�PHWDE|OLFD�H�D�GLDEHWHV�PHOOLWXV�WLSR����/DYLQ�HW�DO���������

2V �SURJUDPDV �GH �H[HUFzFLR �IzVLFR �WyP �LJXDOPHQWH �GHPRQVWUDGR �H�FsFLD �QD �UHGXwuR �GD
IUDJLOLGDGH��SRWHQFLDQGR�D�PRELOLGDGH�H�D�FDSDFLGDGH�IXQFLRQDO��HOHPHQWRV�IXQGDPHQWDLV�SDUD�D
SUHYHQwuR�GH�LQFDSDFLGDGHV�H�PDQXWHQwuR�GD�DXWRQRPLD��(VWD�GLPHQVuR�DVVXPH�SDUWLFXODU
UHOHYtQFLD�QR�FRQWH[WR�GD�UHDELOLWDwuR�S|V�RSHUDW|ULD��RQGH�D�PRELOL]DwuR�SUHFRFH�FRQVWLWXL�XPD
LQWHUYHQwuR�SULRULWsULD�

1XPD �SHUVSHWLYD �QHXURSVLFRO|JLFD� �R �() �FRQWULEXL �VLJQL�FDWLYDPHQWH �SDUD �D �VD�GH �PHQWDO�
DWXDQGR�FRPR�XP�DJHQWH�DQWLGHSUHVVLYR�QDWXUDO� �DWHQXDQGR�D�VLQWRPDWRORJLD�GHSUHVVLYD�H
SUHYHQLQGR�R�GHFOzQLR�QHXURFRJQLWLYR�DVVRFLDGR�r�LGDGH�RX�D�SURFHVVRV�SDWRO|JLFRV��2�LPSDFWR
SRVLWLYR�HVWHQGH�VH�r�TXDOLGDGH�GH�YLGD�JOREDO��SURSRUFLRQDQGR�EHQHIzFLRV�TXH�WUDQVFHQGHP�D
GLPHQVuR�IzVLFD��*DUDWDFKHD�HW�DO���������

$�DEUDQJyQFLD�GRV�HIHLWRV�EHQx�FRV�GR�()�UH�HWH�VH�DLQGD�QD�UHGXwuR�GR�ULVFR�GH�GHWHUPLQDGDV
IRUPDV�GH�QHRSODVLDV�H��FRQVHTXHQWHPHQWH��QD�UHGXwuR�GD�PRUWDOLGDGH�SRU�WRGDV�DV�FDXVDV��R
TXH�FRQIHUH�D�HVWD�LQWHUYHQwuR�XP�HVWDWXWR�SULYLOHJLDGR�QR�tPELWR�GDV�HVWUDWxJLDV�SUHYHQWLYDV�H
WHUDSyXWLFDV�HP�VD�GH��/DYLQ�HW�DO���������

,PSOHPHQWDnmR�GR�([HUFqFLR�)qVLFR�QD�5HDELOLWDnmR�&DUGqDFD�)DVH�,

3DUD �DOFDQwDU �RV �REMHWLYRV �QHVWD �IDVH �GD �5&� �R �SURJUDPD�LQFOXL �D �PRELOL]DwuR �SUHFRFH �H
H[HUFzFLRV �GH �EDL[D �LQWHQVLGDGH� �DVVLP �TXH �HVWLYHUHP �DVVHJXUDGRV �RV �SUHVVXSRVWRV �GH
VHJXUDQwD�SDUD�D�VXD�UHDOL]DwuR�

1D�LPSOHPHQWDwuR�GH�H[HUFzFLRV�GH�EDL[D�LQWHQVLGDGH�GXUDQWH�HVWD�IDVH� �VuR�SULYLOHJLDGRV
H[HUFzFLRV�DHU|ELRV�TXH�YLVDP�IDFLOLWDU�D�UHDOL]DwuR�GDV�$9'��QRPHDGDPHQWH�KLJLHQH�SHVVRDO�
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VHQWDU�VH��WUDQVIHUyQFLDV�HQWUH�OHLWR�H�FDGHLUuR��OHYDQWH��WUHLQR�GH�PDUFKD�H�GH�HVFDGDV��1RYR�HW
DO���������2UGHP�GRV�(QIHUPHLURV��������

1HVWD�IDVH� �RV �REMHWLYRV�LQFOXHP�D�SUHYHQwuR�GH�FRPSOLFDw~HV�UHVSLUDW|ULDV� �IDFLOLWDwuR�GD
PRELOL]DwuR �H �HOLPLQDwuR �GH �VHFUHw~HV� �H �PHOKRULD �YHQWLODW|ULD� �5HFRPHQGD�VH �LQLFLDU
JUDGXDOPHQWH �R �HVIRUwR �IzVLFR� �SUHFHGLGR �SRU �DTXHFLPHQWR �FRP �DORQJDPHQWRV� �H[HUFzFLRV
UHVSLUDW|ULRV�H�P�VFXOR�DUWLFXODUHV��LVRPxWULFRV�RX�GH�PRELOL]DwuR��SDUD�DXPHQWDU�D�WROHUtQFLD
DR�HVIRUwR� �(VWHV�SRGHP�VHU�UHDOL]DGRV�QR�OHLWR� �QD�SRVLwuR�VHQWDGD�RX�HP�Sx� �GH�IRUPD
DXW|QRPD�DS|V�RULHQWDwuR��WUHLQR�H�VXSHUYLVuR�GR�(((5��RX�FRP�DVVLVWyQFLD��3DUD�FRQVHUYDwuR
GH�HQHUJLD �H �PLQLPL]DwuR�GR�HVIRUwR �UHVSLUDW|ULR �H �FDUGzDFR� �UHFRPHQGD�VH �VLQFURQL]DU �RV
PRYLPHQWRV�FRP�D�UHVSLUDwuR� �H[SLUDQGR�GXUDQWH�D�IDVH�FRQFyQWULFD�H�LQVSLUDQGR�QD�IDVH
H[FyQWULFD��$EUHX�HW�DO���������

)LJXUD ��� �3URJUHVVuR �GH �([HUFzFLRV �QD �)DVH �, �GD �5HDELOLWDwuR �&DUGzDFD �5HSUHVHQWDwuR
HVTXHPsWLFD�GD�SURJUHVVuR�GRV�H[HUFzFLRV�QD�)DVH�,�GD�5HDELOLWDwuR�&DUGzDFD��HYLGHQFLDQGR�D
HYROXwuR�GHVGH�H[HUFzFLRV�UHVSLUDW|ULRV�DWx�r�GHDPEXODwuR�QR�FRUUHGRU�H�RV�SDUtPHWURV�GH
PRQLWRUL]DwuR��)RQWH��$GDSWDGR�GH�$&60��������H�1RYR�HW�DO���������

$�GHDPEXODwuR�LQLFLD�VH�SRU�FXUWDV�GLVWtQFLDV��SURJUHGLQGR�SRVWHULRUPHQWH��m�UHDOL]DGD�SHOR
PHQRV�GXDV�YH]HV�GLDULDPHQWH��FRP�DSUR[LPDGDPHQWH����PLQXWRV�SRU�VHVVuR��1RYR�HW�DO��
������2UGHP�GRV�(QIHUPHLURV���������2�WUHLQR�GH�PDUFKD�GHYH�FRPHwDU�FRP����D����PHWURV�HP
VXSHUIzFLHV�SODQDV��DXPHQWDQGR�HQWUH����D����PHWURV�SRU�GLD��DWx�DWLQJLU���������PHWURV�DQWHV
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GD�DOWD��4XDQWR�DR�WUHLQR�HP�HVFDGDV��HVWH�LQLFLD�VH�FRP�FHUFD�GH���GHJUDXV��DXPHQWDQGR
GLDULDPHQWH�HQWUH���D���GHJUDXV��DWx�XP�WRWDO�GH����GHJUDXV�DQWHV�GD�DOWD�KRVSLWDODU��1RYR�HW
DO���������2UGHP�GRV�(QIHUPHLURV��������

,QGLYLGXDOL]DnmR�GD�SUHVFULnmR�GR�([HUFqFLR�)qVLFR��$SOLFDnmR�GR�SULQFqSLR�),77�93�QD
5HDELOLWDnmR�&DUGqDFD�

6HJXQGR�R�$PHULFDQ�&ROOHJH�RI�6SRUWV�0HGLFLQH��$&60���������WRGD�D�SUHVFULwuR�GH�H[HUFzFLR
GHYH�LQFOXLU �VHLV �FRPSRQHQWHV�HVVHQFLDLV� �)UHTXyQFLD� �,QWHQVLGDGH� �7HPSR� �7LSR� �9ROXPH�H
3URJUHVVuR��FRQVWLWXLQGR�R�SULQFzSLR�),77�93��(VWH�SULQFzSLR�GHYH�VHU�DMXVWDGR�GH�DFRUGR�FRP�R
ORFDO�GH�UHDOL]DwuR�GR�H[HUFzFLR��LQWHUQDPHQWR�RX�DPEXODW|ULR���D�IDVH�GD�GRHQwD��DJXGD�RX
FU|QLFD��H�DV�OLPLWDw~HV�RX�PRWLYDw~HV�GD�SHVVRD��'HOJDGR�HW�DO����������2�IRUPDWR�GD�VHVVuR�GH
H[HUFzFLRV�GHYH�DLQGD�LQFOXLU�XP�SHUzRGR�GH�DTXHFLPHQWR��XPD�IDVH�GH�FRQGLFLRQDPHQWR��H�XP
SHUzRGR�GH�UHOD[DPHQWR�RX�YROWD�s�FDOPD��$��JXUD�VHJXLQWH�DSUHVHQWD�XPD�VLVWHPDWL]DwuR�GRV
FRPSRQHQWHV�GR�SULQFzSLR�),77�93�DGDSWDGRV�HVSHFL�FDPHQWH�SDUD�D�SUHVFULwuR�GH�H[HUFzFLR�QD
)DVH�,�GD�UHDELOLWDwuR�FDUGzDFD��FRQVLGHUDQGR�DV�SDUWLFXODULGDGHV�H�OLPLWDw~HV�LQHUHQWHV�D�HVWH
FRQWH[WR�
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)LJXUD����3ULQFzSLR�),77�93�QD�3UHVFULwuR�GH�([HUFzFLR�)zVLFR�QD�)DVH�,�GD�5HDELOLWDwuR�&DUGzDFD
$GDSWDwuR�GR�SULQFzSLR�),77�93�SDUD�D�SUHVFULwuR�GH�H[HUFzFLR�IzVLFR�QD�)DVH�,�GD�5HDELOLWDwuR
&DUGzDFD� �FRQVLGHUDQGR �DV �HVSHFL�FLGDGHV �GR �FRQWH[WR �S|V�RSHUDW|ULR� �)RQWH� �$GDSWDGR �GH
$&60 �������� �1RYR �HW �DO� ������� �H �2UGHP �GRV �(QIHUPHLURV ��������

(VWD�VHFwuR�DSUHVHQWD�D�DGDSWDwuR�GR�SULQFzSLR�),77�93�rV�SDUWLFXODULGDGHV�GRV�FDVRV�FOzQLFRV
DSUHVHQWDGRV��IXQGDPHQWDQGR�DV�HVFROKDV�UHDOL]DGDV�TXDQWR�r�SUHVFULwuR�GR�()�QR�tPELWR�GD
)DVH�,�GD�5&�

'H�DFRUGR�FRP�R�$&60���������D�IUHTXyQFLD�GR�()�x�UHIHUHQWH�rV�VHVV~HV�SRU�VHPDQD�H�RX
SHUzRGRV�GH�H[HUFzFLR��VHQGR�HVWH�XP�IDWRU�LPSRUWDQWH�SDUD�RV�EHQHIzFLRV�GH�VD�GH�H�DSWLGuR
IzVLFD�GDz�GHFRUUHQWHV��5HFRPHQGD�VH�D�SUsWLFD�GH�H[HUFzFLR�DHU|ELFR�FRP�XPD�IUHTXyQFLD�GH
WUyV�D�FLQFR�GLDV�SRU �VHPDQD� �GHSHQGHQGR�GD�LQWHQVLGDGH� �3DUD�H[HUFzFLRV �GH�LQWHQVLGDGH
PRGHUDGD� �UHFRPHQGD�VH�SHOR�PHQRV�FLQFR�GLDV�SRU�VHPDQD��HQTXDQWR�SDUD�H[HUFzFLRV�GH
LQWHQVLGDGH �YLJRURVD� �SHOR �PHQRV �WUyV �GLDV �SRU �VHPDQD� �5HIHUH �DLQGD �D �SRVVLELOLGDGH �GH
FRPELQDU�DPERV��FRP�WUyV�D�FLQFR�GLDV�VHPDQDLV�GH�H[HUFzFLRV�GH�LQWHQVLGDGHV�PRGHUDGD�H
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YLJRURVD��GH�IRUPD�D�DOFDQwDU�H�PDQWHU�RV�EHQHIzFLRV�SDUD�D�VD�GH�H�D�DSWLGuR�IzVLFD�

&RQVLGHUDQGR�TXH�RV�XWHQWHV�HP�HVWXGR�HQFRQWUDP�VH�QR�S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD�
FRP�XP�SHUzRGR�GH�LQWHUQDPHQWR�EUHYH��D�IUHTXyQFLD�GDV�VHVV~HV�IRL�HVWDEHOHFLGD�HP�FLQFR�GLDV
SRU�VHPDQD��FRP�XPD�D�GXDV�VHVV~HV�GLsULDV��DGDSWDQGR�VH�rV�UHFRPHQGDw~HV�SDUD�H[HUFzFLRV
GH�LQWHQVLGDGH�EDL[D�

,QWHQVLGDGH�

'XUDQWH�D�)DVH�,�GD�UHDELOLWDwuR�FDUGzDFD��D�GHWHUPLQDwuR�H�PRQLWRUL]DwuR�GD�LQWHQVLGDGH�GR�()
DSUHVHQWDP�HVSHFL�FLGDGHV�IXQGDPHQWDLV�SDUD�JDUDQWLU�D�VHJXUDQwD�GR�XWHQWH��'H�DFRUGR�FRP
R �$PHULFDQ �&ROOHJH �RI �6SRUWV �0HGLFLQH ��$&60� ������� �GHYLGR �rV �OLPLWDw~HV �FOzQLFDV �H
SUHRFXSDw~HV�GH�VHJXUDQwD�LQHUHQWHV�DR�SHUzRGR�S|V�HYHQWR�FDUGzDFR�RX�S|V�FLU�UJLFR��QuR�x
DSURSULDGR�XWLOL]DU�PxWRGRV�FRPSOH[RV�RX�TXH�H[LMDP�HVIRUwR�Ps[LPR��1HVWD�IDVH��D�DYDOLDwuR
GD �LQWHQVLGDGH �GHYH �OLPLWDU�VH �D �PxWRGRV �QuR�LQYDVLYRV �H �GH �EDL[R �ULVFR� �HYLWDQGR�VH
GHWHUPLQDw~HV�GH�SDUtPHWURV�FRPR�92��Ps[LPR�RX�SHUFHQWXDLV�GH�FDSDFLGDGHV�Ps[LPDV�

1RYR�HW�DO���������UHIHUHP�TXH��D�IUHTXyQFLD�FDUGzDFD��D�SUHVVuR�DUWHULDO�H�D�SHUFHwuR�VXEMHWLYD
GH�HVIRUwR�VuR�RV�SDUtPHWURV�PDLV�FRPXPHQWH�XWLOL]DGRV�SDUD�GHWHUPLQDU�D�LQWHQVLGDGH�GR
H[HUFzFLR�IzVLFR�QHVWD�IDVH��H�FRPR�WDO�GHYHP�VHU�FULWHULRVDPHQWH�DYDOLDGRV���(VWD�DERUGDJHP�x
FRUURERUDGD�SRU�$PEURVHWWL�HW�DO���������H�3ULFH�HW�DO����������TXH�VDOLHQWDP�D�LPSRUWtQFLD�GD
PRQLWRUL]DwuR �FRQWzQXD �HOHWURFDUGLRJUs�FD �FRPR �EDVH �SDUD �D �GHWHUPLQDwuR �VHJXUD �GD
LQWHQVLGDGH��(VWD�YLJLOtQFLD�ULJRURVD�FRQVWLWXL�QuR�DSHQDV�XPD�JDUDQWLD�GH�VHJXUDQwD�SDUD�R
XWHQWH��PDV�WDPExP�XP�IDWRU�GHWHUPLQDQWH�SDUD�R�VXFHVVR�GR�SURJUDPD�GH�UHDELOLWDwuR�QHVWD
IDVH�LQLFLDO�

7HPSR�

1D�)DVH�,�GD�UHDELOLWDwuR�FDUGzDFD��D�GXUDwuR�GDV�VHVV~HV�GH�H[HUFzFLR�GHYH�VHU�FXLGDGRVDPHQWH
DGDSWDGD�rV�FRQGLw~HV�FOzQLFDV�GR�XWHQWH�HP�FRQWH[WR�S|V�RSHUDW|ULR��$V�VHVV~HV�LQLFLDLV�GHYHP
VHU�EUHYHV��JHUDOPHQWH�HQWUH���D����PLQXWRV��SURJUHGLQGR�JUDGXDOPHQWH�DWx�r�DOWD�KRVSLWDODU�
(VWD �DERUGDJHP �FRQVHUYDGRUD �SHUPLWH �D �DGDSWDwuR ��VLRO|JLFD �JUDGXDO� �PLQLPL]DQGR �ULVFRV �H
PD[LPL]DQGR�EHQHIzFLRV��VHPSUH�UHVSHLWDQGR�RV�VLQDLV�GH�WROHUtQFLD�LQGLYLGXDO�GR�XWHQWH��1RYR
HW�DO���������

7LSR�

2V�H[HUFzFLRV�LPSOHPHQWDGRV�GXUDQWH�D�)DVH�,�SULRUL]DP�D�PRELOL]DwuR�SUHFRFH��SUHYHQwuR�GH
FRPSOLFDw~HV�H�UHFXSHUDwuR�SURJUHVVLYD�GD�IXQFLRQDOLGDGH��,QFOXHP�VH�H[HUFzFLRV�UHVSLUDW|ULRV�
PRELOL]Dw~HV�SROLVHJPHQWDUHV��WUHLQR�GH�WUDQVIHUyQFLDV�H�GHDPEXODwuR�SURJUHVVLYD��3ULYLOHJLDP�
VH �H[HUFzFLRV �SUHGRPLQDQWHPHQWH �PRQRDUWLFXODUHV� �FRP�RULHQWDwuR �FHIDORFDXGDO� �UHDOL]DGRV
LQLFLDOPHQWH �HP �GHF�ELWR� �HYROXLQGR �SDUD �SRVLwuR �VHQWDGD �H �SRVWHULRUPHQWH �RUWRVWsWLFD�
FRQIRUPH�D�HYROXwuR�FOzQLFD�SHUPLWH��9HUPHOKR�	�3HVWDQD��������
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9ROXPH�H�3URJUHVVmR�

2 �YROXPH �GH �H[HUFzFLR �QD �)DVH �, �GHYH �VHU �LQGLYLGXDOL]DGR �H �FRQWURODGR �ULJRURVDPHQWH�
*HUDOPHQWH �LQLFLD�VH �FRP�EDL[R �YROXPH ��� �VxULH �GH ���� �UHSHWLw~HV� �SDUD �FDGD �H[HUFzFLR�
SURJUHGLQGR�JUDGXDOPHQWH�SDUD���VxULHV�GH������UHSHWLw~HV��$�SURJUHVVuR�EDVHLD�VH�QD�UHVSRVWD
LQGLYLGXDO�r�VHVVuR�DQWHULRU��DXVyQFLD�GH�VLQDLV�GH�LQWROHUtQFLD��2V�DMXVWHV�GLsULRV�SHUPLWHP�XPD
HYROXwuR�VHJXUD��UHVSHLWDQGR�R�SULQFzSLR�IXQGDPHQWDO�GD��SURJUHVVuR�OHQWD�H�SHUVRQDOL]DGD�
HVVHQFLDO�SDUD�XWHQWHV�QD�IDVH�,�GD�5&�

8PD �HYROXwuR �VLJQL�FDWLYD �QD �SDGURQL]DwuR �GR �UHODWR �FLHQWz�FR �GH �LQWHUYHQw~HV �EDVHDGDV �HP
H[HUFzFLR�x�R�&RQVHQVXV�RQ�([HUFLVH�5HSRUWLQJ�7HPSODWH��&(57���GHVHQYROYLGR�SRU�6ODGH�HW�DO�
��������(VWD�IHUUDPHQWD�YDOLGDGD�LQWHUQDFLRQDOPHQWH�HVWDEHOHFH�GLUHWUL]HV�SDUD�D�GRFXPHQWDwuR
GHWDOKDGD�GH�SURJUDPDV�GH�()�HP�FRQWH[WRV�FOzQLFRV��DSUHVHQWDQGR�XPD�HVWUXWXUD�VLVWHPsWLFD
FRP����LWHQV�HVVHQFLDLV��2�&(57�DEUDQJH�HOHPHQWRV�FRPR�PDWHULDLV�XWLOL]DGRV��TXDOL�FDw~HV�GRV
SUR�VVLRQDLV� �PxWRGRV �GH �HQWUHJD� �GRVDJHP� �SURJUHVVuR �H �DGDSWDw~HV �LQGLYLGXDOL]DGDV�
SRWHQFLDOL]DQGR �D �UHSOLFDELOLGDGH �H �FRPSDUDELOLGDGH �HQWUH �HVWXGRV� �(VWHV �LWHQV �GHYHP�VHU
GRFXPHQWDGRV �HP �WRGRV �RV �HVWXGRV� �LQGHSHQGHQWHPHQWH �GD �WLSRORJLD �GH �H[HUFzFLR�
UHFRQKHFHQGR �TXH �LQIRUPDw~HV �DGLFLRQDLV �SRGHUuR �VHU �QHFHVVsULDV �HP �LQYHVWLJDw~HV
HVSHFz�FDV� �FRQVRDQWH �R �SURJUDPD �GH �H[HUFzFLR �HP �DQsOLVH� �(PERUD �R �VHX �GHVHQYROYLPHQWR
WHQKD�VLGR�LPSXOVLRQDGR�SRU�XPD�UHYLVuR�PHWDHSLGHPLRO|JLFD�GH�LQWHUYHQw~HV�GH�H[HUFzFLR�SDUD
FRQGLw~HV �FU|QLFDV �GH �VD�GH� �D �VXD �DSOLFDELOLGDGH �HVWHQGH�VH �LJXDOPHQWH �r �GHVFULwuR �GH
LQWHUYHQw~HV�GH�H[HUFzFLR�SDUD�FRQGLw~HV�DJXGDV��SUHYHQwuR�GH�OHV~HV�RX�SURPRwuR�GD�VD�GH
HP�JHUDO�

(PERUD �QR �SUHVHQWH �WUDEDOKR �WHQKD �VLGR �DGRWDGD �XPD �PHWRGRORJLD �GH �GRFXPHQWDwuR
IXQGDPHQWDGD�QR�SULQFzSLR�),77�93�SDUD�GHVFUHYHU�D�LQWHUYHQwuR�UHDOL]DGD��UHFRPHQGD�VH�SDUD
LQYHVWLJDw~HV �IXWXUDV �QR �tPELWR �GD �5& �D �LPSOHPHQWDwuR �GR �&(57� �FRQVLGHUDQGR �R �VHX
FRQWULEXWR �SDUD �D �WUDQVSDUyQFLD �H �ULJRU �PHWRGRO|JLFR �QD �GRFXPHQWDwuR �GH �LQWHUYHQw~HV
EDVHDGDV�HP�H[HUFzFLR�

,QWHUYHQnmR�GR�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDnmR��5HDELOLWDnmR
&DUGqDFD�

2 �(((5 �GHVHPSHQKD �XP �SDSHO �SUHSRQGHUDQWH �QD �DYDOLDwuR �IXQFLRQDO� �LGHQWL�FDwuR �GH
OLPLWDw~HV�H�HODERUDwuR�GH�LQWHUYHQw~HV�LQGLYLGXDOL]DGDV�TXH�SRWHQFLHP�R�DXWRFXLGDGR�GXUDQWH
R�SURFHVVR�GH�WUDQVLwuR�VD�GH�GRHQwD��$]HYHGR�HW�DO����������(VWD�DWXDwuR�x�SDUWLFXODUPHQWH
UHOHYDQWH�QD�LPSOHPHQWDwuR�GRV�SURJUDPDV�GH�()�QD�)DVH�,�GD�5&��RQGH�D�SHUVRQDOL]DwuR�GD
LQWHUYHQwuR �FRQIRUPH �DV �QHFHVVLGDGHV �HVSHFz�FDV �GH �FDGD �XWHQWH �x �FUXFLDO �SDUD �R �VXFHVVR
WHUDSyXWLFR�

$ �GLIHUHQFLDwuR �GR �(((5 �QD �HTXLSD �PXOWLSUR�VVLRQDO �GH �5& �IXQGDPHQWD�VH �QRV �3DGU~HV �GH
4XDOLGDGH�HVWDEHOHFLGRV�SHOD�2UGHP�GRV�(QIHUPHLURV� �FRP�SDUWLFXODU �GHVWDTXH�SDUD�D�VXD
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FDSDFLGDGH�GH�WRPDGD�GH�GHFLVuR�DXW|QRPD�EDVHDGD�HP�FRQKHFLPHQWRV �HVSHFLDOL]DGRV�H
HYLGyQFLD �FLHQWz�FD� �(VWD �DXWRQRPLD �HVWs �IRUPDOPHQWH �UHFRQKHFLGD �TXDQGR �VH �D�UPD�TXH ��QR
SURFHVVR�GD�WRPDGD�GH�GHFLVuR�HP�HQIHUPDJHP�H�QD�IDVH�GH�LPSOHPHQWDwuR�GDV�LQWHUYHQw~HV�
R�HQIHUPHLUR�LQFRUSRUD�RV�UHVXOWDGRV�GD�LQYHVWLJDwuR�QD�VXD�SUsWLFD���2UGHP�GRV�(QIHUPHLURV�
������S������

$V�VXDV�FRPSHWyQFLDV�HVSHFz�FDV��UHJXODPHQWDGDV�SHOD�2UGHP�GRV�(QIHUPHLURV��5HJXODPHQWR
Q�g������������LQFOXHP�D�UHDOL]DwuR�GH�WUHLQRV�HVSHFz�FRV�GH�$9'�XWLOL]DQGR�SURGXWRV�GH�DSRLR�H
WUHLQRV�GH�DWLYLGDGH�H�H[HUFzFLR�IzVLFR��-��������EHP�FRPR�R�HQVLQR��LQVWUXwuR�H�WUHLQR�VREUH
WxFQLFDV�H�WHFQRORJLDV�SDUD�PD[LPL]DU�R�GHVHPSHQKR�PRWRU��FDUGzDFR�H�UHVSLUDW|ULR��-��������$
RULHQWDwuR� �WUHLQR �H �VXSHUYLVuR �GRV �H[HUFzFLRV� �DVVLP�FRPR�D �PRQLWRUL]DwuR �FRQWzQXD �GRV
SDUtPHWURV�GH�VHJXUDQwD�GXUDQWH�VXD�H[HFXwuR��FRQVWLWXHP�UHVSRQVDELOLGDGHV�IXQGDPHQWDLV
GHVWH�SUR�VVLRQDO�

2 �(((5 �GLVWLQJXH�VH �SHOD �VXD �FRPSHWyQFLD �QD �SUHVFULwuR� �LPSOHPHQWDwuR �H �DYDOLDwuR �GH
FXLGDGRV �HVSHFLDOL]DGRV� �SDUWLFXODUPHQWH �QR �tPELWR �GD �SUHYHQwuR �GH �FRPSOLFDw~HV �H
PD[LPL]DwuR �GD �IXQFLRQDOLGDGH� �(VWD �FDSDFLGDGH �SHUPLWH �DWXDU �GH �IRUPD �DXW|QRPD �H
FRPSOHPHQWDU �DRV�UHVWDQWHV�SUR�VVLRQDLV �GD�HTXLSD� �$�DERUGDJHP�GR�XWHQWH�x�IXQGDPHQWDGD
QXPD�SHUVSHWLYD�KROzVWLFD��FRQVLGHUDQGR�R�LPSDFWR�GD�FRQGLwuR�FDUGzDFD�QDV�GLYHUVDV�$9'�H�QR
DXWRFXLGDGR��(VWD�DERUGDJHP�JOREDO�WUDQVFHQGH�R�UHVWDEHOHFLPHQWR��VLRO|JLFR�SDUD�SURPRYHU�D
YHUGDGHLUD�UHDGDSWDwuR�IXQFLRQDO�H�UHLQWHJUDwuR�VRFLDO�

$�FDSDFLGDGH�GH�HVWDEHOHFHU�FRQWLQXLGDGH�QRV�FXLGDGRV�FRQVWLWXL�RXWUR�HOHPHQWR�GLVWLQWLYR��2
(((5�DFRPSDQKD�R�XWHQWH�DR�ORQJR�GR�LQWHUQDPHQWR��SODQHLD�D�WUDQVLwuR�SDUD�R�GRPLFzOLR�H
HVWDEHOHFH�OLJDwuR�FRP�DV�IDVHV�VXEVHTXHQWHV�GD�5&��(VWD�FRQWLQXLGDGH�x�FUXFLDO�QD�SUHSDUDwuR
SDUD�D�DOWD�H�QD�FDSDFLWDwuR�GR�XWHQWH�H�IDPzOLD�SDUD�D�JHVWuR�GR�UHJLPH�WHUDSyXWLFR�

$�DERUGDJHP�FHQWUDGD�QD�SDUFHULD�FRP�R�XWHQWH�H�QR�HQYROYLPHQWR�GD�IDPzOLD�FXLGDGRU�FRQIHUH
DR�(((5�XP�SDSHO�HVVHQFLDO�QD�SURPRwuR�GD�DXWRQRPLD��FRPSOHPHQWDQGR�DV�LQWHUYHQw~HV
WxFQLFDV�GH�RXWURV�SUR�VVLRQDLV�H�SRWHQFLDQGR�D�VXD�PDQXWHQwuR�DS|V�D�DOWD��$�VXD�DWXDwuR�QD
HGXFDwuR�GR�XWHQWH��IDPzOLD�FXLGDGRU�VREUH�D�LPSRUWtQFLD�GD�FRQWLQXLGDGH�GRV�H[HUFzFLRV�H
FRQWUROH�GRV�IDWRUHV�GH�ULVFR�DS|V�D�DOWD�KRVSLWDODU�FRQWULEXL�VLJQL�FDWLYDPHQWH�SDUD�D�H�FsFLD�D
ORQJR�SUD]R�GDV�LQWHUYHQw~HV�LQLFLDGDV�QD�)DVH�,�

)XQGDPHQWDGR�QRV�HQXQFLDGRV�GHVFULWLYRV�GD�2UGHP�GRV�(QIHUPHLURV��R�(((5�DVVXPH�DVVLP�XP
SDSHO �LQVXEVWLWXzYHO �QD �HTXLSD �PXOWLSUR�VVLRQDO �GH �5&� �QuR �SRU �VREUHSRVLwuR �rV �IXQw~HV �GH
RXWURV �SUR�VVLRQDLV� �PDV �DWUDYxV �GD �VXD �DERUGDJHP �KROzVWLFD� �FRQWzQXD �H �GH �FDSDFLWDwuR� �$R
VXSHUYLVLRQDU�H�FRRUGHQDU�DV�DWLYLGDGHV�HGXFDWLYDV�DR�ORQJR�GDV�GLIHUHQWHV�IDVHV�GR�SURFHVVR��R
(((5 �GHVHPSHQKD �XP �SDSHO �FUXFLDO �FRPR �HOR �HQWUH �RV �GLYHUVRV �PHPEURV �GD �HTXLSD
PXOWLGLVFLSOLQDU�

�$�5&�HP�IDVH�,�GH�FLUXUJLD�FDUGzDFD�GHPRQVWUD�LPSDFWR�SRVLWLYR�QD�UHFXSHUDwuR�IXQFLRQDO�H�QR
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DXWRFXLGDGR�DS|V�FLUXUJLD�FDUGzDFD��SURPRYHQGR�VHJXUDQwD�QR�UHJUHVVR�DR�GRPLFzOLR��$�VXD
HVWUXWXUDwuR��HPERUD�HP�GHVHQYROYLPHQWR��HYLGHQFLD�PHOKRULDV�IXQFLRQDLV�VLJQL�FDWLYDV�TXDQGR
LQLFLDGD �QR �SHUzRGR �SUx�FLU�UJLFR� �'DGRV �FLHQWz�FRV �UHFHQWHV �GRFXPHQWDP �UHGXwuR �GH ���� �D
��� �QD �PRUWDOLGDGH �S|V�FLUXUJLD �FDUGzDFD �HP �XWHQWHV �TXH �SDUWLFLSDP �GHVWHV �SURJUDPDV
�6KLEDWD�HW�DO����������GHVWDFDQGR�R�SDSHO�FUXFLDO�GR�HQIHUPHLUR�GH�UHDELOLWDwuR�QD�RWLPL]DwuR�GD
FDSDFLGDGH�IXQFLRQDO �H �LQGHSHQGyQFLD �QR �DXWRFXLGDGR�S|V�FLU�UJLFR� �$SHVDU �GRV �EHQHIzFLRV
FRPSURYDGRV��D�VXD�LPSOHPHQWDwuR�SHUPDQHFH�VXE|WLPD�GHYLGR�D�P�OWLSODV�EDUUHLUDV��9LOHOD�HW
DO�� ������� �(QWUH �RV �REVWsFXORV �GHVWDFDP�VH �IDWRUHV �UHODFLRQDGRV �FRP �RV �XWHQWHV �FRPR
FRPRUELOLGDGHV� �TXHVW~HV �SVLFRO|JLFDV� �VRFLRHFRQ|PLFDV� �LGDGH �H �JxQHUR� �IDWRUHV �SUR�VVLRQDLV
FRPR�H[SHULyQFLD�H�LQWHUHVVH�LQVX�FLHQWHV��OLPLWDGR�UHFRQKHFLPHQWR�GRV�EHQHIzFLRV��GL�FXOGDGH
HP�GHVHQYROYHU�FRPSHWyQFLDV�SDUD�LQWHUYHQw~HV�DWXDLV�H�IDWRUHV�VLVWxPLFRV�FRPR�UHVWULw~HV
�QDQFHLUDV� �UHFXUVRV�LQDGHTXDGRV� �FLUFXLWRV�GH�UHIHUHQFLDwuR�SRXFR�H�FLHQWHV�H�LQFRQVLVWyQFLD
QD�DYDOLDwuR�HQWUH�IDVHV�GR�SURFHVVR��$EUHX��������:DVLOHZVNL�HW�DO���������

$�6RFLHGDGH�3RUWXJXHVD�GH�&DUGLRORJLD��QR�VHX�LQTXxULWR�GH�������UHYHORX�TXH�DSHQDV�����
XWHQWHV�SDUWLFLSDUDP�HP�SURJUDPDV�GH�5&�DS|V�DOWD�KRVSLWDODU��UHSUHVHQWDQGR�XP�DXPHQWR�GH
��� �IDFH �DR �HVWXGR �GH ����� ��6RFLHGDGH �3RUWXJXHVD �GH �&DUGLRORJLD� ������� �2 �LQTXxULWR
HYLGHQFLRX�XP�FUHVFLPHQWR�QR�Q�PHUR�GH�FHQWURV�H�SDUWLFLSDQWHV�HP�SURJUDPDV�GH�IDVH�,,��PDV
XPD�UHGXwuR�SUHRFXSDQWH�QRV�LQVFULWRV�HP�SURJUDPDV�GH�IDVH�,,,��VXEOLQKDQGR�D�QHFHVVLGDGH
XUJHQWH�GH�PHOKRUDU�RV�SURFHVVRV�GH�UHIHUHQFLDwuR�H�DGHVuR��)RQWHV�HW�DO����������DQDOLVDQGR
HVWHV �GDGRV� �GHVWDFDUDP �TXH �DSHQDV ������ �GRV �XWHQWHV �VXEPHWLGRV �D �FLUXUJLD �GH
UHYDVFXODUL]DwuR �GR �PLRFsUGLR �H �DSHQDV ��� �GRV �VXEPHWLGRV �D �FLUXUJLD �YDOYXODU �IRUDP
UHIHUHQFLDGRV�SDUD�SURJUDPDV�GH�IDVH����GHPRQVWUDQGR�DV�EDL[DV�WD[DV�GH�UHIHUHQFLDwuR�S|V�
FLU�UJLFD�FDUGzDFD�HP�3RUWXJDO�

&RQVLGHUDQGR�R�DXPHQWR�GH�FLUXUJLDV�FDUGzDFDV�UHDOL]DGDV�H�R�FXVWR�HIHWLYLGDGH�IDYRUsYHO�GD
IDVH�,��VHULD�H[SHFWsYHO�XPD�WD[D�GH�UHIHUHQFLDwuR�VXEVWDQFLDOPHQWH�VXSHULRU��$�DXVyQFLD�GH
GLUHWUL]HV�FODUDPHQWH�GH�QLGDV�SDUD�HVWD�IDVH�FRQWULEXL�SDUD�HVWH�SUREOHPD��$EUHX���������(VWD
UH�H[uR�DEUH�FDPLQKR�SDUD�LQYHVWLJDw~HV�VREUH�R�LPSDFWR�GDV�LQWHUYHQw~HV�GH�HQIHUPDJHP�GH
UHDELOLWDwuR�QD�IDVH�,�S|V�FLUXUJLD�FDUGzDFD�HP�3RUWXJDO��FRQVROLGDQGR�R�FRQKHFLPHQWR�QDFLRQDO
VREUH�HVWD�WHPsWLFD�H�DSRLDQGR�D�SUsWLFD�FOzQLFD�EDVHDGD�HP�HYLGyQFLD� �FRP�R�LQWXLWR�GH
FRQWULEXLU �SDUD �PHOKRUDU �DV �WD[DV �GH �UHIHUHQFLDwuR �H �D �LPSOHPHQWDwuR �HIHWLYD �GHVWHV
SURJUDPDV��$EUHX���������VXJHUH�TXH�GHYH�KDYHU�XP�IRFR�FRQWzQXR�QR�GHVHQYROYLPHQWR�H�QD
LPSOHPHQWDwuR �GH �HVWUDWxJLDV �TXH �IRUWDOHwDP �HVVHV �SURJUDPDV �H �PHOKRU �DWHQGDP �rV
QHFHVVLGDGHV�GD�SRSXODwuR��&RQVLGHUD�TXH�R�SU|[LPR�SDVVR��DOxP�GD�LPSOHPHQWDwuR�GH�XP
UHJLVWR�QDFLRQDO�GH�5&��TXH�VHUs�PXLWR��WLO��x�GH�QLU�XP�SODQR�GH�DwuR��HQYROYHQGR�DGYRFDFLD�H
RXWUDV�HVWUDWxJLDV�SDUD�PHOKRUDU�D�LPSOHPHQWDwuR�GD�5&�

6XVWHQWDnmR�&RQFHSWXDO��7HRULD�GR�$XWRFXLGDGR�7HRULD�GDV�7UDQVLnsHV�

$�7HRULD�GR�$XWRFXLGDGR�GH�'RURWKHD�2UHP�FRQVWLWXL�XP�UHIHUHQFLDO�WH|ULFR�IXQGDPHQWDO�QR
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GRPzQLR �GD �HQIHUPDJHP� �RIHUHFHQGR �XPD �DERUGDJHP �VLVWHPsWLFD �H �FLHQWL�FDPHQWH
IXQGDPHQWDGD �SDUD �D �FRPSUHHQVuR �H �LQWHUYHQwuR �QDV �QHFHVVLGDGHV �GH �DXWRFXLGDGR �GRV
XWHQWHV��'HVHQYROYLGD�SRU�'RURWKHD�2UHP��HVWD�WHRULD�DVVHQWD�HP�WUyV�FRQVWUXFWRV�WH|ULFRV
LQWHUUHODFLRQDGRV� �D �WHRULD �GR �DXWRFXLGDGR� �D �WHRULD �GR �Gx�FH �QR �DXWRFXLGDGR �H �D �WHRULD �GRV
VLVWHPDV�GH�HQIHUPDJHP��WDO�FRPR�VDOLHQWDP�5LEHLUR�HW�DO����������$�7HRULD�GRV�6LVWHPDV�GH
(QIHUPDJHP�GH�QH�DV�IRUPDV�FRPR�RV�HQIHUPHLURV�SRGHP�LQWHUYLU��GHVHQYROYHQGR�HVWUDWxJLDV
H �RULHQWDw~HV �TXH �YLVDP�SURPRYHU �D �DXWRQRPLD �GR �XWHQWH �H �VXD �IDPzOLD� �DX[LOLDQGR�RV �D
UHFXSHUDU�RX�PDQWHU�D�FDSDFLGDGH�GH�DXWRFXLGDGR��$�7HRULD�GR�'x�FH�GR�$XWRFXLGDGR�DQDOLVD
DV �VLWXDw~HV �HP �TXH �DV �SHVVRDV �QuR �FRQVHJXHP �UHDOL]DU �FRPSOHWDPHQWH �RV �FXLGDGRV
QHFHVVsULRV�r�VXD�VD�GH��1HVWH�SRQWR��GHVWDFD�VH�R�SDSHO�IXQGDPHQWDO�GD�HQIHUPDJHP�HP
DMXGDU �D �VXSHUDU �HVVDV �OLPLWDw~HV� �$ �7HRULD �GR �$XWRFXLGDGR �LGHQWL�FD �RV �PHFDQLVPRV
VXEMDFHQWHV�rV�SUsWLFDV�GH�FXLGDGR�SHVVRDO��FRQFHSWXDOL]DQGR�R�DXWRFXLGDGR�FRPR�R�FRQMXQWR
GH�DWLYLGDGHV�GHOLEHUDGDPHQWH�H[HFXWDGDV�SHOD�SHVVRD�HP�EHQHIzFLR�SU|SULR��YLVDQGR�PDQWHU�D
YLGD��D�VD�GH�H�R�EHP�HVWDU��2UHP��������DOLFHUwD�HVWD�WHRULD�QR�SUHVVXSRVWR�GH�TXH�DV�SHVVRDV
SRVVXHP�FDSDFLGDGHV�LQDWDV�SDUD�R�DXWRFXLGDGR��HPERUD�HVWDV�SRVVDP�VHU�WHPSRUDULDPHQWH
FRPSURPHWLGDV�GXUDQWH�HSLV|GLRV�GH�GRHQwD�RX�OHVuR�

2 �FRQFHLWR �GH �
VHOI�FDUH �DJHQF\
 �HPHUJH �FRPR �XP�FRQVWUXFWR �IXQGDPHQWDO �QD �7HRULD �GR
$XWRFXLGDGR�GH�2UHP��UHSUHVHQWDQGR�XP�FRQMXQWR�GH�FRPSHWyQFLDV�TXH�FDSDFLWDP�D�SHVVRD
SDUD�XPD�JHVWuR�DXW|QRPD�H�FRQVFLHQWH�GR�VHX�SURFHVVR�GH�VD�GH��1R�FRQWH[WR�HVSHFz�FR�GD
FLUXUJLD�FDUGzDFD��D�DTXLVLwuR�GHVWD�FDSDFLGDGH�SUHVVXS~H�XP�SURFHVVR�PXOWLGLPHQVLRQDO�GH
DSUHQGL]DJHP�H �DGDSWDwuR� �2V �XWHQWHV �QHFHVVLWDP �GH �GHVHQYROYHU �FRPSHWyQFLDV �HVSHFz�FDV�
QRPHDGDPHQWH��D�REWHQwuR�GH�FRQKHFLPHQWR�WxFQLFR�VREUH�D�VXD�FRQGLwuR��D�FRPSUHHQVuR
FUzWLFD �GRV �IDWRUHV �TXH �LQ�XHQFLDP �D �VXD �UHFXSHUDwuR� �D �DYDOLDwuR �VLVWHPsWLFD �GDV �GLIHUHQWHV
RSw~HV�GH�LQWHUYHQwuR�H�D�DQsOLVH�GD�H�FsFLD�GDV�Dw~HV�SRVVzYHLV��$ONXZDLVL�HW�DO���������

4XDQGR �HVWDV �FDSDFLGDGHV �VH �UHYHODP �LQVX�FLHQWHV �SDUD �VDWLVID]HU �DV �QHFHVVLGDGHV �GH
DXWRFXLGDGR��HPHUJH�XP�Gx�FH�TXH�UHTXHU�LQWHUYHQwuR��$�WHRULD�LGHQWL�FD��QHVWH�FRQWH[WR��RV
�UHTXLVLWRV �GH �DXWRFXLGDGR �SDUD �GHVYLRV �GH �VD�GH�� �TXH �VH �FRQ�JXUDP �FRPR �QHFHVVLGDGHV
HVSHFz�FDV �GHFRUUHQWHV �GH �FRQGLw~HV �SDWRO|JLFDV �H �TXH �LQFUHPHQWDP �VLJQL�FDWLYDPHQWH �D
FRPSOH[LGDGH�JOREDO�GR�DXWRFXLGDGR�HP�VLWXDw~HV�GH�HOHYDGR�VWUHVV��FRPR�D�FLUXUJLD�FDUGzDFD�

2UHP��������GHVWDFD�D�LPSRUWtQFLD�GRV�IDWRUHV�FRQGLFLRQDQWHV�EsVLFRV��HOHPHQWRV�TXH�H[SOLFDP
D�YDULDELOLGDGH�LQGLYLGXDO�QDV�UHVSRVWDV�GH�DXWRFXLGDGR��(VWD�SHUVSHWLYD�UHFRQKHFH�TXH�FDGD
LQGLYzGXR�SRVVXL�XP�FDPLQKR��QLFR�GH�DGDSWDwuR�H�UHFXSHUDwuR�

1HVWH �VHQWLGR� �XP�HVWXGR �GH �$ONXZDLVL �HW �DO� �������� �TXH �DYDOLRX �RV �FRPSRUWDPHQWRV �GH
DXWRFXLGDGR�HP�XWHQWHV�DS|V�FLUXUJLD�FDUGzDFD�QD�$UsELD�6DXGLWD�FRP�DSOLFDwuR�GD�7HRULD�GR
$XWRFXLGDGR�GH�2UHP��VDOLHQWD�D�LPSRUWtQFLD�GH�XPD�DERUGDJHP�LQGLYLGXDOL]DGD��DOHUWDQGR�TXH
PHWRGRORJLDV �HGXFDWLYDV �SDGURQL]DGDV �SRGHP�FRPSURPHWHU �R �LQWHUHVVH �H �D �PRWLYDwuR �GR
XWHQWH��(VWD�SHUVSHWLYD�x�FRUURERUDGD�SRU�6HLG�HW�DO����������TXH�HYLGHQFLDP�XPD�FRUUHODwuR
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GLUHWD�HQWUH�SUsWLFDV�DGHTXDGDV�GH�DXWRFXLGDGR�H�XPD�PHOKRULD�VXEVWDQFLDO�GD�TXDOLGDGH�GH
YLGD��1R�GRPzQLR�HVSHFz�FR�GD�5&��D�WHRULD�UHYHOD�VH��SRUWDQWR��SDUWLFXODUPHQWH�VLJQL�FDWLYD��2V
FRPSRUWDPHQWRV �GH �DXWRFXLGDGR �DVVXPHP�VH �FRPR �FUXFLDLV �QD �SURPRwuR �GD �VD�GH�
IDYRUHFHQGR �D �DGDSWDwuR �GRV �XWHQWHV� �PLWLJDQGR �OLPLWDw~HV �IXQFLRQDLV �H �SUHYHQLQGR
UHKRVSLWDOL]Dw~HV ��0RKVHQLSRX\D �HW �DO�� �������

$ �LQWHUYHQwuR �GR �(((5 �DVVXPH �LPSRUWtQFLD �FUXFLDO �QR �FRQWH[WR �S|V�RSHUDW|ULR �FDUGzDFR�
H[LJLQGR �XPD �DERUGDJHP �GLQtPLFD �H �SHUVRQDOL]DGD �TXH �FDSDFLWH �R �XWHQWH �SDUD �JHULU
DXWRQRPDPHQWH�D�VXD�UHFXSHUDwuR�H�VD�GH��(VWD�LQWHUYHQwuR�RUJDQL]D�VH�HP�WUyV�VLVWHPDV�
WRWDOPHQWH�FRPSHQVDW|ULR� �SDUFLDOPHQWH�FRPSHQVDW|ULR �RX�GH�DSRLR�HGXFDwuR� �FDEHQGR�DR
HQIHUPHLUR�VHOHFLRQDU�R�PDLV�DGHTXDGR�rV�FDSDFLGDGHV�GH�DXWRFXLGDGR�GR�XWHQWH��<RXQDV�	
4XHQQHOO��������

1R �FDVR �HVSHFz�FR �GR �S|V�RSHUDW|ULR �FDUGzDFR� �HVWD �DSOLFDwuR �VLVWHPsWLFD �UHYHOD�VH
SDUWLFXODUPHQWH �UHOHYDQWH� �1D �IDVH �LQLFLDO �DS|V �D �FLUXUJLD� �TXDQGR �R �XWHQWH �VH �HQFRQWUD
KHPRGLQDPLFDPHQWH�LQVWsYHO��FRP�GUHQRV�WRUsFLFRV��P�OWLSORV�FDWHWHUHV�H�OLPLWDwuR�IXQFLRQDO
VLJQL�FDWLYD��R�VLVWHPD�WRWDOPHQWH�FRPSHQVDW|ULR�x�LPSOHPHQWDGR��1HVWD�IDVH��R�(((5�DVVXPH
D�WRWDOLGDGH�GDV�Dw~HV�GH�DXWRFXLGDGR�

i�PHGLGD�TXH�D�FRQGLwuR�FOzQLFD�HVWDELOL]D��RFRUUH�D�WUDQVLwuR�SDUD�R�VLVWHPD�SDUFLDOPHQWH
FRPSHQVDW|ULR��1HVWD�IDVH��R�(((5�H�R�XWHQWH�SDUWLOKDP�UHVSRQVDELOLGDGHV�QDV�DWLYLGDGHV�GH
DXWRFXLGDGR� �2�XWHQWH�SURJUHVVLYDPHQWH�DVVXPH�WDUHIDV�FRPR�D�KLJLHQH�SHVVRDO �DVVLVWLGD�
H[HUFzFLRV�UHVSLUDW|ULRV�VLPSOHV�H�PRELOL]Dw~HV�DWLYDV�QR�OHLWR�

1D�IDVH�SUx�DOWD�H�DPEXODW|ULD��LPSOHPHQWD�VH�R�VLVWHPD�GH�DSRLR�HGXFDwuR��RQGH�R�(((5�DWXD
SULQFLSDOPHQWH�FRPR�IDFLOLWDGRU�H�HGXFDGRU��2�HQIHUPHLUR�FDSDFLWD�R�XWHQWH�SDUD�D�JHVWuR�GR
UHJLPH�WHUDSyXWLFR��UHFRQKHFLPHQWR�GH�VLQDLV�GH�DODUPH��WxFQLFDV�GH�FRQVHUYDwuR�GH�HQHUJLD
GXUDQWH�DV�DWLYLGDGHV�TXRWLGLDQDV�H�LPSOHPHQWDwuR�JUDGXDO�GH�()�DGDSWDGR��1R�VHX�HVWXGR�
<RXQDV�	�4XHQQHOO��������HYLGHQFLDP�TXH�R�GHVHQYROYLPHQWR�SURJUHVVLYR�GH�FRPSHWyQFLDV�GH
DXWRFXLGDGR �DWUDYxV �GH �HGXFDwuR �HP �VD�GH �H �WUHLQR �GH �KDELOLGDGHV �HVSHFz�FDV �SDUD �XWHQWHV
FDUGzDFRV �UHYHOD�VH �PDLV �VXVWHQWsYHO �H �H�FD] �FRPSDUDWLYDPHQWH �r �PHUD �VDWLVIDwuR �GH
QHFHVVLGDGHV�LPHGLDWDV� �=KX�HW �DO� ������� �FRQFOXHP�QR�VHX�HVWXGR�TXH�HVWH�SURFHVVR�GH
FDSDFLWDwuR �FRP�EDVH �QR �PRGHOR �GH �DXWRFXLGDGR �GH �2UHP�FRQWULEXL �SDUD �D �UHGXwuR �GH
FRPSOLFDw~HV�S|V�RSHUDW|ULDV��PHOKRUD�DV�HPRw~HV�QHJDWLYDV�GRV�XWHQWHV�H�SRWHQFLD�D�H�FsFLD
GD�UHDELOLWDwuR��D�FRJQLwuR�GD�GRHQwD��DV�FRPSHWyQFLDV�GH�DXWRFXLGDGR��D�TXDOLGDGH�GH�YLGD�H�D
VDWLVIDwuR�FRP�RV�FXLGDGRV�GH�HQIHUPDJHP��'HVWDFD�VH�DVVLP�D�LPSRUWtQFLD�GD�FDSDFLWDwuR�GR
LQGLYzGXR�H�GR�GHVHQYROYLPHQWR�GR�
VHOI�FDUH�DJHQF\
�QR�SURFHVVR�GH�FXLGDGR�

3DUD�DOxP�GD�7HRULD�GR�$XWRFXLGDGR�GH�'RURWKHD�2UHP��HVWH�UHODW|ULR�IXQGDPHQWD�VH�QD�7HRULD
GDV�7UDQVLw~HV�GH�$IDI�0HOHLV���������XP�PRGHOR�GH�PxGLR�DOFDQFH�TXH�VH�FHQWUD�QDV�UHVSRVWDV
KXPDQDV�rV�DOWHUDw~HV�UHVXOWDQWHV�GH�SURFHVVRV�GH�VD�GH�GRHQwD�H�GH�YLGD��(VWD�WHRULD�RIHUHFH
XP�HQTXDGUDPHQWR�FRQFHSWXDO �YDOLRVR�SDUD�FRPSUHHQGHU �D �DGDSWDwuR�GR�XWHQWH�HP�S|V�
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RSHUDW|ULR��QRPHDGDPHQWH�QD�IDVH�,�GH�5&��1HVWD�SHUVSHWLYD��D�FLUXUJLD�FDUGzDFD�FRQVWLWXL�XP
HYHQWR �FUzWLFR �TXH �GHVHQFDGHLD �XPD �WUDQVLwuR �GH �VD�GH�GRHQwD� �H[LJLQGR �r �SHVVRD �XPD
UHRUJDQL]DwuR�GH�SDSxLV��FDSDFLGDGHV�H�FRPSRUWDPHQWRV��0HOHLV��������GH�QH�WUDQVLwuR�FRPR
D�SDVVDJHP�GH�XP�HVWDGR�RX�FRQGLwuR�SDUD�RXWUR��RQGH�DFRQWHFLPHQWRV�UHODFLRQDGRV�FRP�D
VD�GH�DWXDP�FRPR�FDWDOLVDGRUHV�GH�WUDQVIRUPDw~HV�VLJQL�FDWLYDV�QD�YLGD�GD�SHVVRD��1R�tPELWR
GR �SURFHVVR �WUDQVLFLRQDO� �x �FRQIHULGD �SDUWLFXODU �UHOHYtQFLD �rV �LQWHUDw~HV �HQWUH �HQIHUPHLUR�
SHVVRD��DWULEXLQGR�VH�VLQJXODU�DWHQwuR�r�H[SHULyQFLD�LQGLYLGXDO�YLYHQFLDGD��8PD�FDUDFWHUzVWLFD
SULPRUGLDO�GR�SURFHVVR�GH�WUDQVLwuR��VHJXQGR�0HOHLV���������x�D�URWXUD��3DUD�TXH�HVWD�RFRUUD�
WRUQD�VH�QHFHVVsULD�D�GLVVROXwuR�GRV�YzQFXORV�TXH�VXVWHQWDP�H�IRUWDOHFHP�RV�VHQWLPHQWRV�GH
VHJXUDQwD�QR�PXQGR�FRQKHFLGR�SHOD�SHVVRD��$�URWXUD�UHSUHVHQWD�D�FXOPLQDwuR�GDV�H[SHFWDWLYDV
H �UHIHUyQFLDV �SUHYLDPHQWH �FRQVWUXzGDV� �H[HUFHQGR �LQ�XyQFLD �GHWHUPLQDQWH �VREUH �RV �FRQFHLWRV
LQGLYLGXDLV �GH �EHP�HVWDU �H �VDWLVIDwuR� �UHFRQ�JXUDQGR �DVVLP �D �SHUFHwuR �GR �LQGLYzGXR �VREUH �VL
PHVPR�H�VREUH�R�VHX�FRQWH[WR�HQYROYHQWH�

0HOHLV �HW �DO� ������� �LGHQWL�FDUDP �WUyV �FRPSRQHQWHV �HVVHQFLDLV �QD �WHRULD �GDV �WUDQVLw~HV� �$
SULPHLUD �UHIHUH�VH �r �QDWXUH]D �GDV �WUDQVLw~HV� �TXH �FRPSUHHQGH �GLIHUHQWHV �WLSRORJLDV� �GH
GHVHQYROYLPHQWR��DVVRFLDGDV�rV�PXGDQwDV�TXH�RFRUUHP�DR�ORQJR�GR�FLFOR�YLWDO��VLWXDFLRQDO�
UHODFLRQDGDV �FRP �DOWHUDw~HV �QRV �SDSxLV �SUHYLDPHQWH �GHVHPSHQKDGRV� �VD�GH�GRHQwD�
FDUDFWHUL]DGDV �SHOD �SDVVDJHP �GH �XP �HVWDGR �GH �VD�GH �SDUD �XP �HVWDGR �GH �GRHQwD� �H
RUJDQL]DFLRQDO� �UHIHUHQWHV �D �PXGDQwDV �QRV �FRQWH[WRV �DPELHQWDLV� �VRFLDLV� �SROzWLFRV �H
HFRQ|PLFRV��4XDQWR�r�VXD�FRPSOH[LGDGH��DV�WUDQVLw~HV�SRGHP�DSUHVHQWDU�GLYHUVRV�SDGU~HV�
VLPSOHV��TXDQGR�D�SHVVRD�YLYH�XPD��QLFD�WUDQVLwuR��RX�P�OWLSODV��VHTXHQFLDLV��RFRUUHQGR�HP
LQWHUYDORV�WHPSRUDLV�GLVWLQWRV��RX�VLPXOWtQHDV��UHODFLRQDGDV�RX�QuR�UHODFLRQDGDV�HQWUH�VL��(VWHV
SDGU~HV �VuR �HQWHQGLGRV �FRPR�FRQ�JXUDw~HV �GH �FRPSOH[LGDGH �H �PXOWLSOLFLGDGH �SRU �QuR �VHUHP
DXW|QRPRV��QHP�PXWXDPHQWH�H[FOXVLYRV��VHQGR�TXH�D�SHVVRD�H�IDPzOLD�IDPLOLDU�FXLGDGRU�SRGHP
YLYHQFLDU�PDLV�GR�TXH�XPD�WUDQVLwuR�VLPXOWDQHDPHQWH��0HOHLV�HW�DO����������$GLFLRQDOPHQWH�
0HOHLV ������� �LGHQWL�FD �SURSULHGDGHV �GHWHUPLQDQWHV �TXH �LQ�XHQFLDP �VLJQL�FDWLYDPHQWH �R
SURFHVVR �WUDQVLFLRQDO� �D �FRQVFLHQFLDOL]DwuR� �R �HQYROYLPHQWR� �D �SHUFHwuR �GH �PXGDQwD �H
GLIHUHQwD��D�GLPHQVuR�WHPSRUDO�GD�H[SHULyQFLD�H�D�SUHVHQwD�GH�HYHQWRV�H�SRQWRV�FUzWLFRV�TXH
IXQFLRQDP�FRPR�FDWDOLVDGRUHV�GR�SURFHVVR�

$FUHVFHP�DV�FRQGLFLRQDQWHV�GH�WUDQVLwuR� �FDWHJRUL]DGDV�FRPR�SHVVRDLV� �FRPXQLWsULDV�H�GD
VRFLHGDGH��SRGHQGR�FDGD�XPD�DWXDU�FRPR�IDFLOLWDGRUD�RX�LQLELGRUD�GR�SURFHVVR�WUDQVLFLRQDO��m
LPSHUDWLYR �TXH �R �(((5 �FRQKHwD �RV �FRQGLFLRQDQWHV �SHVVRDLV ��VLJQL�FDGR �GH �SHVVRD� �FUHQwDV�
DWLWXGHV��HVWDWXWR�VRFLRHFRQ|PLFR��SUHSDUDwuR�H�FRQKHFLPHQWR���GD�FRPXQLGDGH�H�GD�VRFLHGDGH
�H[LVWyQFLD�GH�DSRLR�IDPLOLDU�H�VRFLDO��UHFXUVRV�LQVWUXPHQWDLV��UHSUHVHQWDwuR�VRFLDO���RV�TXDLV
SRGHP �IDFLOLWDU �RX �GL�FXOWDU �R �SURFHVVR� �GH �IRUPD �D �TXH �D �SHVVRD �H �IDPzOLD�IDPLOLDU �FXLGDGRU
DOFDQFHP�XPD�WUDQVLwuR�VDXGsYHO��RX�VHMD��UHHVWUXWXUDwuR�GH�XPD�QRYD�LGHQWLGDGH��GRPzQLR�GH
QRYDV�FRPSHWyQFLDV�H�DOWHUDwuR�GRV�SU|SULRV�FRPSRUWDPHQWRV��6LOYD�HW�DO���������

8PD�WUDQVLwuR�VDXGsYHO�SRGH�VHU�DYDOLDGD�PHGLDQWH�D�DQsOLVH�GRV�SDGU~HV�GH�UHVSRVWD�TXH
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HPHUJHP�DR�ORQJR�GR�SURFHVVR��REVHUYsYHLV�DWUDYxV�GH�LQGLFDGRUHV�GH�SURFHVVR�H�GH�UHVXOWDGR
�6LOYD�HW�DO���������

2V�LQGLFDGRUHV�GH�SURFHVVR�FRPSUHHQGHP��R�VHQWLU�VH�OLJDGR�D�UHGHV�VRFLDLV�GH�DSRLR��IDPzOLD�
DPLJRV �H �SUR�VVLRQDLV �GH �VD�GH�� �R �LQWHUDJLU �FRP �SHVVRDV �HP �VLWXDwuR �VLPLODU �H �FXLGDGRUHV�
FODUL�FDQGR �H �DMXVWDQGR �FRPSRUWDPHQWRV �GH �UHVSRVWD� �R �HVWDU �VLWXDGR �QR �WHPSR� �HVSDwR �H
UHODw~HV� �SHUPLWLQGR �TXH �D �SHVVRD �VH �GHVSUHQGD �GR �SDVVDGR �H �HQIUHQWH �QRYRV �GHVD�RV� �H �R
GHVHQYROYHU �FRQ�DQwD �H �FRSLQJ� �PDQLIHVWDGR �SHOD �FRPSUHHQVuR �GRV �SURFHVVRV �GH �PXGDQwD �H
XWLOL]DwuR�H�FD] �GH �UHFXUVRV� �&RPSOHPHQWDUPHQWH� �RV �LQGLFDGRUHV �GH �UHVXOWDGR�HYLGHQFLDP�VH
SHOD�PHVWULD��GRPzQLR�GH�QRYDV�FRPSHWyQFLDV�QHFHVVsULDV�r�QRYD�FRQGLwuR��H�SHOD�LQWHJUDwuR
�XLGD �GD �LGHQWLGDGH ��UHIRUPXODwuR �LGHQWLWsULD �PDLV �GLQtPLFD �H �DGDSWDWLYD�� �$PERV �VuR
GHWHUPLQDQWHV�SDUD�R�VXFHVVR�GR�SURFHVVR�WUDQVLFLRQDO��UHYHODQGR�D�FDSDFLGDGH�GD�SHVVRD�SDUD
LQFRUSRUDU �QRYDV �FRPSHWyQFLDV �H �UHGH�QLU�VH �IDFH �rV �WUDQVIRUPDw~HV �H[SHULHQFLDGDV
�*XLPDUuHV �	 �6LOYD� �������

9LVDQGR�D�VDWLVIDwuR�GD�SHVVRD�H�D�RWLPL]DwuR�GD�VXD�IXQFLRQDOLGDGH��R�(((5�GHVHPSHQKD�XP
SDSHO�GHWHUPLQDQWH�QR�DFRPSDQKDPHQWR�GRV�XWHQWHV�H�IDPzOLD�TXH�H[SHULHQFLDP�D�WUDQVLwuR�GH
XP�HVWDGR�GH�DXWRQRPLD�SDUD�XPD�VLWXDwuR�GH�GHSHQGyQFLD��2�SDUDGLJPD�WH|ULFR�GH�0HOHLV
IRUQHFH�SDUtPHWURV�HVVHQFLDLV�SDUD�LGHQWL�FDU�HOHPHQWRV�LQWHUFRQHFWDGRV�QHVWDV�H[SHULyQFLDV�
IXQGDPHQWDQGR�LQWHUYHQw~HV�FRQJUXHQWHV�FRP�DV�YLYyQFLDV �LQGLYLGXDLV �GXUDQWH�R �SURFHVVR
VD�GH�GRHQwD �H �FRQVWLWXLQGR�VH �FRPR �XP�UHFXUVR �IDFLOLWDGRU �GRV �SURFHVVRV �GH �DGDSWDwuR
�0X{R]�HW�DO���������

1R �FRQWH[WR �GD �5& �IDVH �,� �REVHUYDP�VH �P�OWLSODV �WUDQVLw~HV �VLPXOWtQHDV� �VD�GH�GRHQwD
�DGDSWDwuR�r�QRYD�FRQGLwuR�FDUGzDFD���VLWXDFLRQDO��DOWHUDwuR�GRV�SDSxLV�IDPLOLDUHV�H�VRFLDLV��H
GH�GHVHQYROYLPHQWR��UHDGDSWDw~HV�LPSRVWDV�SHOD�FRQGLwuR�FDUGzDFD�QR�FLFOR�YLWDO���$�SDVVDJHP
GD�LQWHUYHQwuR�FLU�UJLFD�DJXGD�SDUD�D�JHVWuR�GH�XPD�GRHQwD�FU|QLFD�FRQVWLWXL�XP�SURFHVVR
FRPSOH[R �H �GHVD�DQWH ��0F0DKRQ� �$GHV �	 �7KRPSVRQ� ������� � �m �IXQGDPHQWDO �TXH �(((5
LGHQWL�TXH�DV�SURSULHGDGHV�GDV�WUDQVLw~HV��FRQVFLHQFLDOL]DwuR�VREUH�D�QRYD�FRQGLwuR��HPSHQKR
QR�SURFHVVR�GH�UHDELOLWDwuR� �SHUFHwuR�GDV�PXGDQwDV� �WHPSR�QHFHVVsULR �SDUD�DGDSWDwuR�H
HYHQWRV�TXH�PDUFDP�FDGD�IDVH�GD�UHFXSHUDwuR��$V�FRQGLFLRQDQWHV�SHVVRDLV�DVVXPHP�SDUWLFXODU
UHOHYtQFLD�QHVWD�IDVH��R�VLJQL�FDGR�DWULEXzGR�r�FRQGLwuR�FDUGzDFD��DV�FUHQwDV�VREUH�H[HUFzFLR�H
UHFXSHUDwuR� �DV �DWLWXGHV �IDFH �r �DGHVuR �WHUDSyXWLFD� �R �HVWDWXWR �VRFLRHFRQ|PLFR �H �R
FRQKHFLPHQWR�SUxYLR�VREUH�JHVWuR�GD�VD�GH��2�(((5�GHYH�LPSOHPHQWDU�LQWHUYHQw~HV�GLULJLGDV�D
HVWDV �FRQGLFLRQDQWHV� �FRPR �SURJUDPDV �HGXFDFLRQDLV �DGDSWDGRV �DR �QzYHO �GH �OLWHUDFLD �H
GHVPLVWL�FDwuR�GH�IDOVDV�FUHQwDV�

2OLYHLUD�HW �DO� ��������GHVWDFDP�TXH�D�FRPSOH[LGDGH�GD�FLUXUJLD�FDUGLRYDVFXODU �UHVXOWD�HP
HOHYDGDV�WD[DV�GH�UHDGPLVVuR�KRVSLWDODU��WRUQDQGR�HVVHQFLDLV�RV�FXLGDGRV�GH�WUDQVLwuR�

,PSRUWD�VDOLHQWDU�TXH��QR�PHLR�GHVWH�SURFHVVR��R�(((5�GHYH�FRQVLGHUDU�TXH�WDPExP�D�IDPzOLD
YLYHQFLD�D�VXD�SU|SULD�WUDQVLwuR��/RXUHLUR�HW�DO����������QR�HVWXGR�VREUH�R�SURFHVVR�GH�WUDQVLwuR
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H�FDSDFLWDwuR�GD�SHVVRD�WUDQVSODQWDGD�DR�FRUDwuR��HQIDWL]DP�TXH�RV�FXLGDGRUHV�IDPLOLDUHV
H[SHULHQFLDP�D�VXD�SU|SULD�WUDQVLwuR�VLWXDFLRQDO��QHFHVVLWDQGR�GH�UHFXUVRV�DGHTXDGRV�SDUD
JHULU�D�FRQGLwuR�GR�IDPLOLDU��2V�DXWRUHV�FRQFOXHP�TXH��D�FDSDFLWDwuR�GD�SHVVRD�WUDQVSODQWDGD
DR�FRUDwuR�H�VHX�FXLGDGRU�IDPzOLD�x�XP�IHQ|PHQR�FRPSOH[R��VREUH�R�TXDO�QuR�VHULD�SRVVzYHO
UH�HWLU�VHP�WHU�FRPR�EDVH�D�WHRUL]DwuR�GH�HQIHUPDJHP��

$R �LQWHJUDU �RV �SULQFzSLRV �GD �WHRULD �GH �0HOHLV �QRV �SURJUDPDV �GH �5&� �RV �SUR�VVLRQDLV �SRGHP
SRWHQFLDU �UHVXOWDGRV �FOzQLFRV �VLJQL�FDWLYRV� �SURPRYHU �PDLRU �DGHVuR �WHUDSyXWLFD �H �IDFLOLWDU �XP
SURFHVVR�WUDQVDFLRQDO�KDUPRQLRVR��(VWD�DERUGDJHP�SHUPLWH�XPD�FRPSUHHQVuR�SURIXQGD�GDV
H[SHULyQFLDV�GRV�XWHQWHV�FDUGzDFRV��SRVVLELOLWDQGR�LQWHUYHQw~HV�LQGLYLGXDOL]DGDV�TXH�UHVSRQGHP
rV�QHFHVVLGDGHV�HVSHFz�FDV�HP�FDGD�IDVH�GR�SURFHVVR��FRQWULEXLQGR�SDUD�XP�FXLGDGR�KROzVWLFR�H
FLHQWL�FDPHQWH�IXQGDPHQWDGR��%UDFHZHOO�HW�DO���������

$S|V�D�H[SRVLwuR�GR�HQTXDGUDPHQWR�FRQFHSWXDO�DVVHQWH�QD�7HRULD�GDV�7UDQVLw~HV�GH�0HOHLV�H
QD�7HRULD�GR�$XWRFXLGDGR�GH�'RURWKHD�2UHP��LPS~H�VH�HVWDEHOHFHU�D�SRQWH�SDUD�D�SUsWLFD
HVSHFLDOL]DGD��1HVWH�FRQWH[WR��DSUHVHQWDP�VH�GRLV�HVWXGRV�GH�FDVR�GHVHQYROYLGRV�QR�tPELWR�GD
5&�IDVH�,��TXH�PDWHULDOL]DP�D�DSOLFDwuR�GHVWHV�FRQVWUXFWRV�WH|ULFRV�QD�LQWHUYHQwuR�r�SHVVRD
VXEPHWLGD�D�FLUXUJLD�FDUGzDFD��GXUDQWH�R�SHUzRGR�S|V�RSHUDW|ULR�LPHGLDWR�

$ �RSHUDFLRQDOL]DwuR �GR �SURFHVVR �GH �HQIHUPDJHP�IRL �VLVWHPDWL]DGR �DWUDYxV �GD �SODWDIRUPD
H�QXUVLQJe��IHUUDPHQWD�TXH�SRVVLELOLWRX�GRFXPHQWDU�DV�HWDSDV��GHVGH�D�DYDOLDwuR�LQLFLDO �H
GLDJQ|VWLFD �DWx �r �LPSOHPHQWDwuR �H �PRQLWRUL]DwuR �GDV �LQWHUYHQw~HV �HVSHFLDOL]DGDV� �(VWD
DERUGDJHP�PHWRGRO|JLFD�SHUPLWLX�LGHQWL�FDU �QuR�DSHQDV�DV�SURSULHGDGHV�GDV�WUDQVLw~HV� �PDV
WDPExP �RV �Gx�FHV �GH �DXWRFXLGDGR� �IXQGDPHQWDQGR �DV �LQWHUYHQw~HV �HVSHFz�FDV �GR �(((5
LPSOHPHQWDGDV�

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�0DVFXOLQR



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ��

�����0HGLFDnmR

,QqFLR 0HGLFDnmR )LP
������������������� 3DUDFHWDPRO�����PJ�(9
������������������� LQVXOLQD�KXPDQD����8�,��PO�DFwuR�FXUWD��8,�6&
������������������� 0RU�QD���PJ��PO����PJ�6&
������������������� %URPHWR�GH�,SDWU|SLR�����J�LQDODwuR�����0&*
������������������� )XURVHPLGD���PJ�32
������������������� &ORUHWR�GH�3RWsVVLR����PJ�32
������������������� 5RVXYDVWDWLQD���PJ�32
������������������� %LVRSURORO��PJ�32
������������������� %XSURSLRQ����PJ�32
������������������� $FHWLOFLVWHzQD����PJ�32
������������������� 1LFRWLQD���PJ�7|SLFD
������������������� $$6����PJ�32
������������������� (QR[DSDULQD���PJ�6&

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�j�PHGLFDnmR�SUHVFULWD

3DUD�D�VHJXUDQwD�GR�SURJUDPD�GH�5&��x�HVVHQFLDO�XPD�DERUGDJHP�HVWUXWXUDGD�H�LQGLYLGXDOL]DGD
GD �WHUDSyXWLFD� �FRQVLGHUDQGR �RV �PHFDQLVPRV �GH �DwuR �GRV �IsUPDFRV �H �VHXV �HIHLWRV
KHPRGLQtPLFRV� �YHQWLODW|ULRV �H �PHWDE|OLFRV �GXUDQWH �D �UHDELOLWDwuR�

0RUvQD

$ �PRU�QD �x �XP �RSLRLGH� �DPSODPHQWH �LQGLFDGD �SDUD �R �WUDWDPHQWR �GH �GRU �VHYHUD� �GLVSQHLD �H
GLDUUHLD�UHIUDWsULD��1HWR���������(VWH�SRWHQWH�DQDOJxVLFR�H[HUFH�HIHLWRV�VHGDWLYRV�H�DQVLROzWLFRV�
PHGLDGRV�SHORV�UHFHWRUHV�023��SRGHQGR�WDPExP�FDXVDU�HXIRULD��GLVIRULD�H�DOXFLQDw~HV��DOxP�GH
GHSUHVVuR �UHVSLUDW|ULD �H �VXSUHVVuR �GR �UH�H[R �GD �WRVVH� �(PERUD �RV �HIHLWRV �FDUGLRYDVFXODUHV
VHMDP�PzQLPRV��D�PRU�QD�SRGH�LQGX]LU�EUDGLFDUGLD�H�KLSRWHQVuR��0RQJLQ�HW�DO���V�G����2�XVR�GD
PRU�QD�LPSOLFD�PRQLWRUL]DwuR�ULJRURVD�GD�IXQwuR�UHVSLUDW|ULD�H�GR�QzYHO�GH�FRQVFLyQFLD�GXUDQWH
D�SUsWLFD�GH�H[HUFzFLR��GH�PRGR�D�HYLWDU�HIHLWRV�GHSUHVVLYRV�H[FHVVLYRV�QR�VLVWHPD�QHUYRVR
FHQWUDO� �$ �H�FsFLD �GR �FRQWUROR �GD �GRU �GHYH�VHU �DYDOLDGD� �H �DV �VHVV~HV �GH�H[HUFzFLR �GHYHP�VHU
SURJUDPDGDV�HP�PRPHQWRV�GH�DQDOJHVLD�DGHTXDGD��VHP�VHGDwuR�H[FHVVLYD��FRQVLGHUDQGR�TXH
D�PRU�QD�SRGH�PDVFDUDU�VLQDLV�GH�HVIRUwR�H[FHVVLYR�

%LVRSURORO

2�ELVRSURORO��XP�EHWD�EORTXHDGRU�FDUGLRVHOHWLYR�GR�WLSR�EHWD����GHVHPSHQKD�XP�SDSHO�UHOHYDQWH
QD�LQWHUYHQwuR�GR�(((5��QRPHDGDPHQWH�QD�SUHVFULwuR�GH�()�HP�5&��$�VXD�VHOHWLYLGDGH�SHORV
UHFHWRUHV �EHWD�� �DGUHQxUJLFRV �FRQIHUH�OKH �XPD �YDQWDJHP �WHUDSyXWLFD �VLJQL�FDWLYD �QR
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WUDWDPHQWR �GH �GLYHUVDV �SDWRORJLDV �FDUGzDFDV ��%D]URRQ �	 �$OUDVKLGL� �������

(VWH�IsUPDFR�DWXD�UHGX]LQGR�D�DWLYLGDGH�VLPSsWLFD��R�TXH�UHVXOWD�QXPD�PHOKRULD�GD�IXQwuR
YHQWULFXODU�H�WHP�LPSDFWR�SRVLWLYR�QR�SURJQ|VWLFR�GRV�XWHQWHV��'R�SRQWR�GH�YLVWD��VLRSDWRO|JLFR�
R �ELVRSURORO �H[HUFH �XP�HIHLWR �SURWHWRU� �OLPLWDQGR �D �KLSHUDWLYDwuR �VLPSsWLFD �LQGX]LGD �SHOR
H[HUFzFLR�H�SUHYHQLQGR�TXH�R�VLVWHPD�FDUGLRYDVFXODU�DWLQMD�QzYHLV�SUHMXGLFLDLV��,VVD�HW�DO��������
%D]URRQ�	�$OUDVKLGL��������

2V�HIHLWRV�LQRWU|SLFRV�H�FURQRWU|SLFRV�QHJDWLYRV�GR�ELVRSURORO�UHGX]HP�D�FRQWUDWLOLGDGH�H�D
IUHTXyQFLD�FDUGzDFD��)&���GLPLQXLQGR�DVVLP�R�FRQVXPR�GH�R[LJxQLR�SHOR�PLRFsUGLR��$OxP�GLVVR�
DR�LQLELU�RV�UHFHWRUHV�EHWD���QDV�FxOXODV�MXVWDJORPHUXODUHV��R�ELVRSURORO�UHGX]�D�OLEHUDwuR�GH
UHQLQD��EORTXHDQGR�D�DWLYDwuR�GR�VLVWHPD�UHQLQD�DQJLRWHQVLQD��%D]URRQ�	�$OUDVKLGL���������$
EUDGLFDUGLD�x�XP�HIHLWR�DGYHUVR�IUHTXHQWH��UHVXOWDQWH�GRV�HIHLWRV�FURQRWU|SLFRV�QHJDWLYRV��H�R
EORTXHLR�QR�Q|�VLQXVDO�H�DXULFXORYHQWULFXODU�DXPHQWD�R�ULVFR�GH�EORTXHLRV�FDUGzDFRV��$�UHGXwuR
GR�GxELWR�FDUGzDFR�SRGH�WDPExP�FRPSURPHWHU�D�FDSDFLGDGH�GH�H[HUFzFLR��%D]URRQ�	�$OUDVKLGL�
������

$ �DYDOLDwuR �GD �FDSDFLGDGH �IXQFLRQDO �HP �SDFLHQWHV �VRE �ELVRSURORO �x �GHVD�DGRUD �GHYLGR �r
DOWHUDwuR�QD�UHVSRVWD�FURQRWU|SLFD��1HVVH�FRQWH[WR��R�zQGLFH�FURQRWU|SLFR��SURSRVWR�SRU�:LONR��
SHUPLWH�DYDOLDU�D�UHODwuR�HQWUH�D�UHVHUYD�FURQRWU|SLFD�H�D�UHVHUYD�PHWDE|OLFD�GXUDQWH�R�HVIRUwR
VXEPs[LPR��DMXVWDQGR�VH�r�LGDGH�H�r�FDSDFLGDGH�IXQFLRQDO�GH�FDGD�SDFLHQWH��0HQGHV��������
(P�YLUWXGH�GD�DOWHUDwuR�FURQRWU|SLFD�LQGX]LGD�SHOR�ELVRSURORO� �D�SUHVFULwuR�GH�()�GHYH�VHU
DMXVWDGD��HVWDEHOHFHQGR�PHWDV�LQGLYLGXDLV�GH�)&��FRP�XP�LQWHUYDOR�GH�������EDWLPHQWRV�SRU
PLQXWR�DFLPD�GD�IUHTXyQFLD�GH�UHSRXVR��1R�HQWDQWR��x�LPSRUWDQWH�GHVWDFDU�TXH��HP�FRQWH[WR�GH
5&�QD�IDVH�, �S|V�FLU�UJLFD� �D �PRQLWRUL]DwuR�FOzQLFD�GHYH�DEUDQJHU �P�OWLSORV �SDUtPHWURV� �$
DYDOLDwuR�VLVWHPsWLFD�GD�SUHVVuR�DUWHULDO��GD�)&�H�GD�DWLYLGDGH�HOxWULFD�FDUGzDFD�YLVD�D�GHWHwuR
SUHFRFH�GH�EUDGLFDUGLD��KLSRWHQVuR�H�SRVVzYHLV�EORTXHLRV�FDUGzDFRV��%D]URRQ�	�$OUDVKLGL��������
$�PRQLWRUL]DwuR�ULJRURVD�GHYH�IRFDU�HVSHFLDOPHQWH�QD�KLSRWHQVuR�QDV�WUDQVLw~HV�SRVWXUDLV�
GDGR�TXH�R�HIHLWR�YDVRGLODWDGRU�SHULIxULFR�DVVRFLDGR�DR�EORTXHLR�EHWD�DGUHQxUJLFR�DXPHQWD�R
ULVFR�GH�PDQLIHVWDw~HV�RUWRVWsWLFDV��%D]URRQ�	�$OUDVKLGL��������

(P�XWHQWHV�GLDExWLFRV��x�FUXFLDO�PRQLWRUL]DU�D�JOLFHPLD�FDSLODU��SRLV�R�ELVRSURORO�SRGH�PDVFDUDU
RV�VLQDLV�WzSLFRV�GH�KLSRJOLFHPLD��FRPR�D�WDTXLFDUGLD��UHWDUGDQGR�D�UHVSRVWD��VLRO|JLFD�QRUPDO�H
DXPHQWDQGR�R�ULVFR�GH�FRPSOLFDw~HV��%D]URRQ�	�$OUDVKLGL��������

$ �FRPSUHHQVuR�GDV �FDUDFWHUzVWLFDV �IDUPDFRO|JLFDV �H �GDV �LPSOLFDw~HV �FOzQLFDV �GR �ELVRSURORO
SHUPLWH�DR�((((5�LPSOHPHQWDU�HVWUDWxJLDV�DGDSWDWLYDV�QD�SUHVFULwuR�GH�H[HUFzFLR��DVVHJXUDQGR
D�VHJXUDQwD�H�D�H�FsFLD�GR�SURJUDPD�GH�5&�

)XURVHPLGD

$ �WHUDSyXWLFD �FRP �IXURVHPLGD �DXPHQWD �R �ULVFR �GH �GLVW�UELRV �KLGURHOHWUROzWLFRV� �LQFOXLQGR
KLSRFDOHPLD��GHVLGUDWDwuR�H�KLSRYROHPLD��SRGHQGR�OHYDU�r�KLSRWHQVuR��5HGDwuR�6DQDU��Q�G���1R



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ��

FRQWH[WR�GD�UHDELOLWDwuR��R�(((5�GHYH�SURJUDPDU�DV�VHVV~HV�GH�H[HUFzFLR�HYLWDQGR�R�SLFR�GH
DwuR�GR�GLXUxWLFR��PRQLWRUL]DU�VLQDLV�GH�KLSRWHQVuR�RUWRVWsWLFD�GXUDQWH�RV�OHYDQWHV�H�JDUDQWLU
XPD�KLGUDWDwuR�DGHTXDGD�

%URPHWR�GH�,SDWUrSLR

2�EURPHWR�GH�LSUDWU|SLR�x�XP�PHGLFDPHQWR�DQWLFROLQxUJLFR�IUHTXHQWHPHQWH�SUHVFULWR �SDUD
PHOKRUDU �D �IXQwuR�UHVSLUDW|ULD �HP�GLYHUVRV �FRQWH[WRV �FOzQLFRV� �1R�FDVR �GR �S|V�RSHUDW|ULR�
PHVPR�HP�GRHQWHV�VHP�SDWRORJLD�UHVSLUDW|ULD�GH�EDVH��x�QRUPDO�H[LVWLU�DOJXPD�FRQJHVWuR
SXOPRQDU �WUDQVLW|ULD� �2 �EURPHWR �GH �LSUDWU|SLR �DWXD �FRPR �DQWDJRQLVWD �GRV �UHFHSWRUHV
PXVFDUzQLFRV �QDV �YLDV �DxUHDV� �SURPRYHQGR �EURQFRGLODWDwuR �DWUDYxV �GR �EORTXHLR �GD
EURQFRFRQVWULwuR �PHGLDGD �SHOD �DFHWLOFROLQD ��,QIDUPHG� ������� �(VWH �PHGLFDPHQWR �IDFLOLWD �D
YHQWLODwuR�SXOPRQDU��PHOKRUD�DV�WURFDV�JDVRVDV��UHGX]�D�UHVLVWyQFLD�GDV�YLDV�DxUHDV�H�GLPLQXL�D
SURGXwuR�GH�VHFUHw~HV��SUHYHQLQGR�R�EURQFRVSDVPR�TXH�SRGH�RFRUUHU�GXUDQWH�D�PRELOL]DwuR
SUHFRFH� �(P �UHODwuR �DR �()� �R �EURPHWR �GH �LSUDWU|SLR �SRGH �PHOKRUDU �VLJQL�FDWLYDPHQWH �D
WROHUtQFLD�DR�HVIRUwR�SRU�SURSRUFLRQDU�XPD�UHVSLUDwuR�PDLV�H�FLHQWH��UHGX]LQGR�D�VHQVDwuR�GH
GLVSQHLD�GXUDQWH�R�()��)DFLOLWD�WDPExP�D�UHDOL]DwuR�GH�H[HUFzFLRV�UHVSLUDW|ULRV��IXQGDPHQWDLV
SDUD�SUHYHQLU�FRPSOLFDw~HV�SXOPRQDUHV�S|V�RSHUDW|ULDV��8PD�YDQWDJHP�LPSRUWDQWH�x�TXH�QuR
FDXVD�RV�HIHLWRV�FDUGLRYDVFXODUHV�FRPR�WDTXLFDUGLD�H�SDOSLWDw~HV�IUHTXHQWHPHQWH�DVVRFLDGRV
DRV�EURQFRGLODWDGRUHV�EHWD�DJRQLVWDV��WRUQDQGR�R�PDLV�VHJXUR�GXUDQWH�D�SUsWLFD�GH�H[HUFzFLRV��$
DGPLQLVWUDwuR�GHVWH�IsUPDFR�������PLQXWRV�DQWHV�GDV�VHVV~HV�GH�H[HUFzFLR�SRGH�RWLPL]DU�RV
VHXV�EHQHIzFLRV��SURSRUFLRQDQGR�EURQFRGLODWDwuR�DGHTXDGD�QHVVH�SHUzRGR�

$FHWLOFLVWHqQD

$�DFHWLOFLVWHzQD�FRQWULEXL�SDUD�D��XLGL�FDwuR�GDV�VHFUHw~HV��,QIDUPHG���������SRGHQGR�IDFLOLWDU�D
VXD �HOLPLQDwuR �GXUDQWH �RV �H[HUFzFLRV �UHVSLUDW|ULRV� �2 �(((5 �GHYH �DSURYHLWDU �HVWH �HIHLWR�
LPSOHPHQWDQGR�WxFQLFDV�GH�OLPSH]D�GDV�YLDV�DxUHDV�DS|V�D�DGPLQLVWUDwuR�GR�IsUPDFR�

,QVXOLQD�KXPDQD�GH�DnmR�UkSLGD

6HJXQGR�D�6RFLHGDGH�3RUWXJXHVD�GH�(QGRFULQRORJLD��'LDEHWHV�H�0HWDEROLVPR��63('0��V�G����x
DFRQVHOKDGR�PRQLWRUL]DU�RV�QzYHLV�GH�JOLFRVH�QR�VDQJXH�DQWHV��GXUDQWH��FDVR�D�DWLYLGDGH�VHMD
SURORQJDGD�RX�LQWHQVD��H�DS|V�D�SUsWLFD�GH�()� �D��P�GH�SUHYHQLU �HSLV|GLRV�GH�KLSRJOLFHPLD� �m
IXQGDPHQWDO�FRQKHFHU�RV�VLQDLV�GH�KLSRJOLFHPLD��TXH�SRGHP�VHU�PDVFDUDGRV�SHOD�PHGLFDwuR
FDUGLRYDVFXODU��H�DMXVWDU�D�WHUDSyXWLFD�LQVXOzQLFD�RX�SURYLGHQFLDU�UHIRUwR�DOLPHQWDU�FRQIRUPH
QHFHVVsULR

1LFRWLQD���%XSURSLRQ

%XSURSLRQ �x �XP �GRV �GRLV ��QLFRV �DQWLGHSUHVVLYRV �FRP �HYLGyQFLD �FLHQWz�FD �VXSRUWDQGR �D �VXD
UHFRPHQGDwuR�QD�FHVVDwuR�WDEsJLFD��$�WHUDSyXWLFD�GH�VXEVWLWXLwuR�QLFRWzQLFD�H�R�EXSURSLRQ
SRGHP�SURYRFDU�HIHLWRV�VHFXQGsULRV�FRPR�LQV|QLD��DJLWDwuR�H�WDTXLFDUGLD��TXH�SRWHQFLDOPHQWH
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LQWHUIHUHP�FRP�D�WROHUtQFLD�DR�H[HUFzFLR��'DGR�TXH�R�ULVFR�GH�FRQYXOV~HV��HIHLWR�DGYHUVR�PDLV
JUDYH��x�VXSHULRU�DR�GH�RXWURV�DQWLGHSUHVVLYRV��UHFRPHQGD�VH�SUHFDXwuR��HYLWDQGR�VH�D�VXD
XWLOL]DwuR�HP�GRHQWHV�GH�ULVFR��FRPR�HVWuR�LQFOXzGRV�RV�GLDExWLFRV��0RWD���������2�EXSURSLRQ
GLPLQXL�R�OLPLDU�FRQYXOVLYR��R�TXH�UHTXHU�YLJLOtQFLD�DFUHVFLGD��HVSHFLDOPHQWH�HP�VLWXDw~HV�GH
KLSRJOLFHPLD�

$$6���(QR[DSDULQD

2�sFLGR�DFHWLOVDOLFzOLFR��$$6��DWXD�FRPR�DQWLDJUHJDQWH�SODTXHWsULR��LQLELQGR�LUUHYHUVLYHOPHQWH�D
FLFOR�R[LJHQDVH�H�UHGX]LQGR�D�IRUPDwuR�GH�WURPER[DQR�$���-s�D�(QR[DSDULQD�x�XPD�KHSDULQD�GH
EDL[R�SHVR�PROHFXODU��+%30��FRP�DwuR�DQWLFRDJXODQWH��TXH�LQLEH�SULPDULDPHQWH�R�IDWRU�;D�GD
FDVFDWD �GH �FRDJXODwuR� �&RPR �UHIHUH �0RUDLV �������� �
D �FRPELQDwuR �GH �DQWLSODTXHWDUHV �H
DQWLFRDJXODQWHV��DSHVDU�GH�MXVWL�FDGD�HP�PXLWDV�VLWXDw~HV�FOzQLFDV��x�XPD�GHFLVuR�TXH�HQYROYH
ULVFRV�KHPRUUsJLFRV�DFUHVFLGRV�H�FRPR�WDO�GHYH�VHU�VHPSUH�SRQGHUDGD
�

3RU�LVVR��QR�FDVR�HP�SDUWLFXODU��R�(((5�GHYH�PRQLWRUL]DU�RV�VLQDLV�GH�KHPRUUDJLD�GXUDQWH�DV
LQWHUYHQw~HV� �REVHUYDQGR �D �IHULGD �FLU�UJLFD� �ORFDLV �GH �LQVHUwuR �GH �GUHQRV �H �SRVVzYHLV
KHPDWRPDV�

�

�����3URFHGLPHQWRV�GH�GLDJQrVWLFR�H�WHUDSpXWLFD�PoGLFD

$WLWXGHV�WHUDSpXWLFDV
����������������

�������������������3URFHGLPHQWR�LQYDVLYR
�������������������7LSR�GH�SURFHGLPHQWR�LQYDVLYR��6XEVWLWXLwuR�GH�YsOYXOD�D|UWLFD�
�������������������9HUL�FDGR��DQWHFHGHQWHV�FOzQLFRV��DOHUJLDV��FRQVHQWLPHQWR
LQIRUPDGR��LGHQWL�FDwuR�GR�GRHQWH�
�������������������/RFDOL]DwuR�GR�3XOVR
�������������������3XQKR�'LUHLWD�R�
�������������������)UHTXyQFLD�GR�SXOVR�����SXOVDw~HV�SRU�PLQXWR�
�������������������3XOVR�GH�DPSOLWXGH�PHGLDQD�H�UHJXODU�

�������������������/RFDO�GH�DYDOLDwuR�GD�SUHVVuR�VDQJXzQHD
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R�

�������������������7HPSHUDWXUD�FRUSRUDO�SHULIxULFD
�������������������2XYLGR��������g&�

�������������������2[LJHQRWHUDSLD
�������������������)L2��������
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�������������������'xELWR�GH�R[LJxQLR�������/�PLQ�
�������������������$VVHJXUDU�R[LJHQRWHUDSLD

�������������������0DQWHU�R[LJHQRWHUDSLD�>6HP�KRUdULR@
6RQGDV��'UHQRV�H�&DWHWHUHV
����������������

�������������������'UHQR
�������������������/RFDOL]DwuR�GR�GUHQR
�������������������7|UD[�'LUHLWD�R�
�������������������7LSR�GH�GUHQR��WRUsFLFR�FRP�VHOR�GH�sJXD��
�������������������&DUDFWHUzVWLFDV�GR�GLVSRVLWLYR��'UHQR�SHULFsUGLR�
�������������������6XEVWtQFLD�GUHQDGD��KHPsWLFD�
�������������������6HP�FRPSOLFDw~HV�QR�ORFDO�GH�LQVHUwuR�GR�GUHQR�

�������������������7|UD[�0HGLDQD
�������������������7LSR�GH�GUHQR��WRUsFLFR�FRP�VHOR�GH�sJXD��
�������������������&DUDFWHUzVWLFDV�GR�GLVSRVLWLYR��'UHQR�PHGLDVWzQLFR�
�������������������6XEVWtQFLD�GUHQDGD��KHPsWLFD�
�������������������6HP�FRPSOLFDw~HV�QR�ORFDO�GH�LQVHUwuR�GR�GUHQR�

�������������������7|UD[�(VTXHUGD�R�
�������������������7LSR�GH�GUHQR��WRUsFLFR�FRP�VHOR�GH�sJXD��
�������������������&DUDFWHUzVWLFDV�GR�GLVSRVLWLYR��'UHQR�3OHXUDO�
�������������������6XEVWtQFLD�GUHQDGD��KHPsWLFD�
�������������������6HP�FRPSOLFDw~HV�QR�ORFDO�GH�LQVHUwuR�GR�GUHQR�

�������������������'HWHUPLQDU�HYROXnmR�GD�GUHQDJHP�SHOD�VRQGD���GUHQR
�������������������$YDOLDU�HYROXgfR�GD�GUHQDJHP�>6HP�KRUdULR@

�������������������$VVHJXUDU�IXQFLRQDPHQWR�GR�GUHQR
�������������������2WLPL]DU�GUHQR�>6HP�KRUdULR@

�������������������6RQGD�GH�R[LJoQLR
�������������������$VVHJXUDU�IXQFLRQDPHQWR�GD�VRQGD

�������������������2WLPL]DU�VRQGD�GH�R[LJhQLR�>6HP�KRUdULR@
�������������������&DWHWHU�XULQkULR

�������������������&RU�GD�XULQD��DODUDQMDGD�
�������������������7UDQVSDUyQFLD�GD�XULQD��/zPSLGD�

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQrVWLFR�H
WHUDSpXWLFD�PoGLFD�
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)LJXUD����5[�DQWHV�GD�VHVVuR�GH�5&��

'DGRV�JDVRPoWULFRV�

S+������

3D2������PP+J

3D&2������PP+J

+&2�������P(T�/

6DW2������

/DFWDWR������PPRO�/

'DGRV�$QDOqWLFRV�

+HPRJORELQD��+E��������J�G/

/HXF|FLWRV�������[����/

3ODTXHWDV������[����/

&UHDWLQLQD�������PJ�G/
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8UHLD�����PJ�G/

0DJQxVLR��%DL[R��+LSRPDJQHVHPLD�

3URWHzQD�&�5HDWLYD��3&5��������PJ�/

�����'RPqQLRV

,QqFLR 'RPqQLRV )LP
���������������� )RUwD�PXVFXODU
���������������� 3DGUuR�GH�H[HUFzFLR
���������������� 3DGUuR�DOLPHQWDU
���������������� 'HJOXWLwuR
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� 6RQR
���������������� $WLWXGHV�WHUDSyXWLFDV
���������������� 6HQVDw~HV�VRPsWLFDV
���������������� (PRwuR
���������������� 0HP|ULD
���������������� 0RYLPHQWR�DUWLFXODU
���������������� &XLGDU�GD�KLJLHQH�SHVVRDO
���������������� 9LUDU�VH
���������������� $OLPHQWDU�VH
���������������� 9HVWLU�VH�RX�GHVSLU�VH
���������������� &RQVHUYDwuR�GH�HQHUJLD
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� 6LVWHPD�UHVSLUDW|ULR
���������������� &RQVFLyQFLD
���������������� (TXLOzEULR�HVWsWLFR
���������������� (TXLOzEULR�GLQtPLFR
���������������� (UJXHU�VH
���������������� 7UDQVIHULU�VH
���������������� 6HQWDU�VH
���������������� $QGDU

�������2V�GRPqQLRV�VHOHFLRQDGRV��VXD�UHODnmR�FRP�R�TXDGUR�WHrULFR

$�WRPDGD�GH�GHFLVuR�UHSUHVHQWD�XPD�FRPSHWyQFLD�HVVHQFLDO �QR�tPELWR�GD�SUsWLFD�SUR�VVLRQDO
GH �HQIHUPDJHP� �VHQGR �TXH �D �VXD �QDWXUH]D �FRPSOH[D �UHTXHU �DSWLGuR �SDUD �UHVSRQGHU �rV
QHFHVVLGDGHV�GRV�XWHQWHV�DWUDYxV�GH�UHVROXw~HV�FxOHUHV�H�HIHWLYDV��/RXUHQwR�HW�DO���������

$�WRPDGD�GH�GHFLVuR�GR�HQIHUPHLUR�TXH�RULHQWD�R�H[HUFzFLR�SUR�VVLRQDO�DXW|QRPR�LPSOLFD�XPD
DERUGDJHP �VLVWxPLFD �H �VLVWHPsWLFD� �1D �WRPDGD �GH �GHFLVuR� �R �HQIHUPHLUR �LGHQWL�FD �DV
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QHFHVVLGDGHV �GH �FXLGDGRV �GH �HQIHUPDJHP �GD �SHVVRD �LQGLYLGXDO �RX �GR �JUXSR ��IDPzOLD �H
FRPXQLGDGH�� �$S|V �HIHWXDGD �D �LGHQWL�FDwuR �GD �SUREOHPsWLFD �GR �FOLHQWH� �DV �LQWHUYHQw~HV �GH
HQIHUPDJHP �VuR �SUHVFULWDV �GH �IRUPD �D �HYLWDU �ULVFRV� �GHWHWDU �SUHFRFHPHQWH �SUREOHPDV
SRWHQFLDLV�H�UHVROYHU�RX�PLQLPL]DU�RV�SUREOHPDV�UHDLV�LGHQWL�FDGRV��1R�SURFHVVR�GD�WRPDGD�GH
GHFLVuR�HP�HQIHUPDJHP�H�QD�IDVH�GH�LPSOHPHQWDwuR�GDV�LQWHUYHQw~HV��R�HQIHUPHLUR�LQFRUSRUD
RV �UHVXOWDGRV �GD �LQYHVWLJDwuR �QD �VXD �SUsWLFD ��2UGHP�GRV �(QIHUPHLURV ������ �2UGHP�GRV
(QIHUPHLURV��������

$�LGHQWL�FDwuR�FRUUHWD�GH�XP�IRFR�GH�HQIHUPDJHP�x�XP�SDVVR�HVVHQFLDO�SDUD�R�UHFRQKHFLPHQWR
GH�XP�SUREOHPD�RX�GH�XPD�QHFHVVLGDGH�HVSHFz�FD�H�SDUD�D�HODERUDwuR�GH�XP�GLDJQ|VWLFR��TXH
SHUPLWD�SODQHDU�XPD�UHVSRVWD�DGHTXDGD��&UX]�HW�DO�����������

$VVLP��FRPSHWH�DR�(QIHUPHLUR�SURFHGHU�D�XPD�DQsOLVH�UH�H[LYD�DFHUFD�GD�UHOHYtQFLD�GDV�VXDV
Dw~HV�H�GD�LPSOHPHQWDwuR�GH�XPD�DVVLVWyQFLD�SHUVRQDOL]DGD��GLUHFLRQDGD�s�SHVVRD�H�rV�VXDV
QHFHVVLGDGHV�GH�FXLGDGRV��3UD]HUHV����������

1HVWH�tPELWR��DS|V�DQsOLVH�GRV�HOHPHQWRV�GHVFULWRV�QRV�HVWXGRV�GH�FDVR��IRUDP�LGHQWL�FDGRV�H
MXVWL�FDGRV �GLYHUVRV �GRPzQLRV �H �IRFRV �GH �DWHQwuR �TXH �VXVWHQWDP �D �DERUGDJHP �DVVLVWHQFLDO
GHVHQYROYLGD�SDUD�R�6U��[�H�SDUD�R�6U��\��HVWDEHOHFHQGR�DVVLP�DV�EDVHV�SDUD�D�LQWHUYHQwuR
LQGLYLGXDOL]DGD��

&RQVFLpQFLD

m�IXQGDPHQWDO�TXH�R�(((5�SULRUL]H�R�GRPzQLR��&RQVFLyQFLD���SRLV�HVWH�DWXD�FRPR�HOHPHQWR
GHWHUPLQDQWH�QD�DTXLVLwuR�GH�FRQKHFLPHQWRV��FDSDFLGDGHV�H�LQVWUXw~HV��SRGHQGR�IDFLOLWDU�RX
GL�FXOWDU�HVWH�SURFHVVR�

8P�HVWDGR�GH�FRQVFLyQFLD�SUHVHUYDGR�SRVVLELOLWD�D�SDUWLFLSDwuR�DWLYD�GR�XWHQWH�QR�VHX�SURFHVVR
GH�UHDELOLWDwuR��JDUDQWLQGR�DVVLP�D�FRUUHWD�LPSOHPHQWDwuR�GRV�SURWRFRORV�GH�VHJXUDQwD�GXUDQWH
R�SHUzRGR�S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD�

$V�DOWHUDw~HV�GR�QzYHO�GH�FRQVFLyQFLD�PDQLIHVWDP�VH�HP�FRQVHTXyQFLD�GH�FRPSURPHWLPHQWR�GD
IXQwuR�FHUHEUDO��SRGHQGR�HVWH�VHU�LQGX]LGR�SRU�DJHQWHV�IDUPDFRO|JLFRV��VXEVWtQFLDV�SVLFRDWLYDV�
GLVW�UELRV��VLRSDWRO|JLFRV�RX�SURFHVVRV�SDWRO|JLFRV��(VWH�FRQWLQXXP�GH�DOWHUDw~HV�QHXURO|JLFDV
HVWDEHOHFH�VH�QXP�HVSHFWUR�TXH�YDULD�GHVGH�R�HVWDGR�GH�SOHQD�OXFLGH]�DWx�DR�FRPD�SURIXQGR�
FRQWHPSODQGR �HVWsGLRV �LQWHUPHGLsULRV �SURJUHVVLYDPHQWH �PDLV �JUDYHV� �QRPHDGDPHQWH �D
REQXELODwuR� �R �WRUSRU �H �R �FRPD �VXSHU�FLDO ��$OWHUDw~HV �GD �FRQVFLyQFLD �� �6LQDLV� �6LQWRPDV �H
'RHQwDV �! �$EF0HG� �V�G���

(P�YLUWXGH�GH�DPERV�RV�XWHQWHV�HP�HVWXGR�WHUHP�VLGR�VXEPHWLGRV�D�LQWHUYHQwuR�FLU�UJLFD�
DVVRFLDGD�D�SHUzRGR�GH�VHGDwuR�H�YHQWLODwuR�PHFtQLFD�LQYDVLYD��UHYHOD�VH�SHUWLQHQWH�FRQVLGHUDU
R �IRFR ��&RQVFLyQFLD� �FRPR �GRPzQLR �SUHPHQWH� �SRVVLELOLWDQGR �DVVLP �D �DGHTXDwuR �GDV
LQWHUYHQw~HV �WHUDSyXWLFDV �FRQVRDQWH �R �QzYHO �GH �YLJLOtQFLD �GR �XWHQWH� �7UDWDQGR�VH �GD
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LPSOHPHQWDwuR�GH�XP�SURJUDPD�5&�HP�IDVH�,�FRP�HQIRTXH�QR�()�LQGLYLGXDOL]DGR��R�TXDO�H[LJH
SDUWLFLSDwuR �DWLYD �H �FRODERUDwuR �SRU �SDUWH �GR �XWHQWH� �WRUQD�VH �LPSHUDWLYR �DVVHJXUDU �D
FRUUHVSRQGyQFLD �HQWUH �DV �HVWUDWxJLDV �GH �LQWHUYHQwuR�SURSRVWDV �H �R �HVWDGR�GH�FRQVFLyQFLD
PDQLIHVWDGR�SHOR�PHVPR��JDUDQWLQGR�GHVWD�IRUPD�D�H[HTXLELOLGDGH�H�H�FsFLD�GR�SURJUDPD�

3DUD�DYDOLDwuR�REMHWLYD�GR�QzYHO�GH�FRQVFLyQFLD��D�(VFDOD�GH�&RPD�GH�*ODVJRZ�DSUHVHQWD�VH
FRPR�XP�GRV�LQVWUXPHQWRV�PDLV�XWLOL]DGRV�PXQGLDOPHQWH� �LQWHJUDQGR�LQGLFDGRUHV�FKDYH�GH
JUDYLGDGH ��DEHUWXUD �RFXODU� �UHVSRVWD �YHUEDO �H �UHVSRVWD �PRWRUD� �GH �IRUPD �SUsWLFD �H ��GHGLJQD�
FRP�D�YDQWDJHP�DGLFLRQDO�GH�VHU�IDFLOPHQWH�DSOLFsYHO�H�UHSURGXWzYHO��:HOOV�	�5HLOO\���������

)RUnD�PXVFXODU

2�GRPzQLR��IRUwD�PXVFXODU��DVVXPH�VH�FRPR�XP�GRV�IRFRV�SULPRUGLDLV�SDUD�R�(((5�QR�FRQWH[WR
S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD��$�FRPSOH[LGDGH�GHVWH�SURFHGLPHQWR�GHWHUPLQD�LPSDFWR
VLJQL�FDWLYR �QD �IXQwuR �QHXURPXVFXODU �GR �XWHQWH� �UHVXOWDQWH �GD �DERUGDJHP �FLU�UJLFD �LQYDVLYD�
YHQWLODwuR�PHFtQLFD� �FLUFXODwuR�H[WUDFRUSRUDO� �WHUDSyXWLFD�IDUPDFRO|JLFD�H�LPRELOLGDGH�S|V�
RSHUDW|ULD� �(VWH �FRQMXQWR �GH�IDWRUHV �FRQFRUUH �SDUD �D �UHGXwuR�GD�FDSDFLGDGH�IXQFLRQDO �GR
LQGLYzGXR�VXEPHWLGR�D�FLUXUJLD�FDUGzDFD�

$ �IRUwD �PXVFXODU �GH�QH�VH �FRPR �D �SRWyQFLD �Ps[LPD �SURGX]LGD �SRU �XP �P�VFXOR �RX �FRQMXQWR
PXVFXODU�QR�VHX�SRQWR�GH�LQVHUwuR�HVTXHOxWLFD��.QXW]HQ�HW�DO����������6HJXQGR�5DPVH\�HW�DO�
��������HVWD�GHVHPSHQKD�IXQwuR�HVVHQFLDO�QD�H[HFXwuR�GH�()��SRVVLELOLWDQGR�D�UHDOL]DwuR�GH
PRYLPHQWR�FRUSRUDO�PHGLDQWH�D�XWLOL]DwuR�GD�PXVFXODWXUD�HVTXHOxWLFD�

&RPSOHPHQWDUPHQWH��2OLYHLUD��������FDUDFWHUL]D�D�IRUwD�PXVFXODU�FRPR�D�FDSDFLGDGH�GH�XP
P�VFXOR �JHUDU �WHQVuR �PHGLDQWH �FRQWUDwuR� �VHQGR �D �IRUwD �Ps[LPD �GH�QLGD �SHOD �PDJQLWXGH
VXSHULRU�GH�WHQVuR�TXH�GHWHUPLQDGR�JUXSR�PXVFXODU�FRQVHJXH�SURGX]LU�QXP�SDGUuR�FLQxWLFR
HVSHFz�FR�D�XPD�YHORFLGDGH�GH�QLGD��2�DXWRU�GHVWDFD�DLQGD�D�UHOHYtQFLD�IXQGDPHQWDO�GD�IRUwD
PXVFXODU �FRPR �GHWHUPLQDQWH �GD �TXDOLGDGH �GH �YLGD� �WRUQDQGR �LPSHUDWLYD �D �FRQFHwuR �H
LPSOHPHQWDwuR �GH �SURJUDPDV �GH �WUHLQR �GLUHFLRQDGRV �HVSHFL�FDPHQWH �SDUD �R �VHX
GHVHQYROYLPHQWR �H �RWLPL]DwuR�

1HVWH�tPELWR��DV�HVFDODV�GH�DYDOLDwuR�IXQFLRQDO�FRQVWLWXHP�IHUUDPHQWDV�IXQGDPHQWDLV�SDUD�D
PHQVXUDwuR� ������ �DOxP �GH �IRUQHFHUHP �EDVHV �SDUD �R �GHVHQYROYLPHQWR �GH �SURJUDPDV �GH
UHDELOLWDwuR�PDLV �FRQVRQDQWHV�FRP�DV�QHFHVVLGDGHV�GRV�XWHQWHV� �YLVDQGR�XPD�DERUGDJHP
DVVLVWHQFLDO�SHUVRQDOL]DGD��$OYHV�HW�DO���������

$�LPSOHPHQWDwuR�GH�LQWHUYHQw~HV�FRPR�R�OHYDQWH��R�WUHLQR�GH�PDUFKD�RX�R�WUHLQR�GH�$9'
UHTXHU�XPD�DYDOLDwuR�SUxYLD�GD�IRUwD�PXVFXODU��$�DYDOLDwuR�PHGLDQWH�D�XWLOL]DwuR�GD�(VFDOD
0HGLFDO�5HVHDUFK�&RXQFLO��05&��SHUPLWH�DYDOLDU�GH�IRUPD�ELODWHUDO�RV�PHPEURV�VXSHULRUHV�H
LQIHULRUHV��PLQLPL]DQGR�DV�LQ�XyQFLDV�GHFRUUHQWHV�GR�GRPzQLR�GH�JUXSRV�PXVFXODUHV�H�HYHQWXDLV
DVVLPHWULDV�QR�VHX�HQYROYLPHQWR��&RUGHLUR�HW�DO����������(VWD�HVFDOD�DWULEXL�YDORUHV�GH�IRUwD
PXVFXODU�SHULIxULFD�QXPD�SRQWXDwuR�GH���D����RQGH����LQGLFD�DXVyQFLD�GH�FRQWUDwuR�PXVFXODU���



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ��

FRUUHVSRQGH�D�XPD�FRQWUDwuR�PXVFXODU�GLVFUHWD����UHIHUH�VH�DR�PRYLPHQWR�DWLYR�QR�SODQR
KRUL]RQWDO��HOLPLQDQGR�D�DwuR�GD�JUDYLGDGH����LGHQWL�FD�R�PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH���
LQGLFD�R�PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�H�XPD�UHVLVWyQFLD�DGLFLRQDO����UHSUHVHQWD�IRUwD
PXVFXODU�FRQVLGHUDGD�QRUPDO��&RVWD�HW�DO�� ��������m�UHFRQKHFLGD�FRPR�XPD�IHUUDPHQWD�GH
DYDOLDwuR �DPSODPHQWH �XVDGD �QD �SUsWLFD �FOzQLFD �SRU �SUR�VVLRQDLV �GH �VD�GH �HP �WRGR �R �PXQGR�
7UDWD�VH�GH�XP�LQVWUXPHQWR�EHP�FRQVROLGDGR��FXMD�XWLOL]DwuR�x�UHFRPHQGDGD�SHOD�2(��HVWDQGR
LQFOXzGD�QR�GRFXPHQWR�LQWLWXODGR��5HFRPHQGDw~HV�SDUD�D�8WLOL]DwuR�GH�(VFDODV�GH�$YDOLDwuR�HP
(QIHUPDJHP �GH �5HDELOLWDwuR�� �$ �XWLOL]DwuR �GHVWH �LQVWUXPHQWR �GHPRQVWUD�VH �YDQWDMRVD �H
ULJRURVD��FDUDFWHUL]DQGR�VH�SHOD�VLPSOLFLGDGH�PHWRGRO|JLFD�H�IDFLOLGDGH�GH�DSOLFDwuR�QD�SUsWLFD
FOzQLFD ��2UGHP �GRV �(QIHUPHLURV� ������� �R �TXH �x �FUXFLDO �QR �S|V�RSHUDW|ULR �LPHGLDWR� �HP
DPELHQWHV�FRPR�XQLGDGHV�GH�FXLGDGRV�LQWHQVLYRV�RX�QDV�SULPHLUDV�IDVHV�GH�LQWHUQDPHQWR��RQGH
D�PRELOL]DwuR�GR�XWHQWH�x�OLPLWDGD�

(VWD �DYDOLDwuR �EDVHLD�VH �QD �TXDQWL�FDwuR �GD �IRUwD �PXVFXODU �H[HUFLGD �FRQWUD �D �UHVLVWyQFLD
PDQXDO�DSOLFDGD�SHOR�DYDOLDGRU��R�TXH�H[LJH�D�SDUWLFLSDwuR�DWLYD�GR�SDFLHQWH��3RU�HVVD�UD]uR��D
DSOLFDwuR�GD�05&�GHYH�RFRUUHU�DS|V�D�VXVSHQVuR�GD�VHGDwuR���/LEX\�HW�DO��������

(TXLOqEULR�HVWkWLFR��HTXLOqEULR�GLQlPLFR

2�GHFOzQLR�GD�IXQwuR�PXVFXODU�SHULIxULFD�QR�SHUzRGR�S|V�RSHUDW|ULR�FRPSURPHWH�SRWHQFLDOPHQWH
D �HVWDELOLGDGH �SRVWXUDO �GR �XWHQWH� �+XO]HERV �H �YDQ �0HHWHUHQ ������� �HVWDEHOHFHP �TXH
GLPLQXLw~HV �QD �IRUwD �PXVFXODU �DXPHQWDP�R �ULVFR �GH �TXHGDV� �$ �LQWHJUDwuR �GH �H[HUFzFLRV
HVSHFz�FRV �GH �HTXLOzEULR �FRQVWLWXL �HOHPHQWR �IXQGDPHQWDO �GR �SURWRFROR �GH �UHDELOLWDwuR
�6KHUULQJWRQ �HW �DO�� ������� �YLVDQGR �DSHUIHLwRDU �D �HVWDELOLGDGH �SRVWXUDO �H �GHVHQYROYHU �D
FRRUGHQDwuR�SVLFRPRWRUD��PLQLPL]DQGR�DVVLP�R�ULVFR�GH�TXHGD��'LUHwuR�*HUDO�GD�6D�GH��������

2�HTXLOzEULR�FRUSRUDO�PDQLIHVWD�VH�SHOD�FDSDFLGDGH�GH�PDQXWHQwuR�GD�SRVWXUD�FRP�RVFLODwuR
PzQLPD�RX�SHOD �SUHVHUYDwuR�GD�HVWDELOLGDGH�GXUDQWH�DWLYLGDGHV�PRWRUDV �TXH�SHUWXUEDP�D
RULHQWDwuR�FRUSRUDO��$QWXQHV�HW�DO���������

$�LVXWRQRPLD�QDV�$9'�UHTXHU�R�GHVHPSHQKR�H�FD]�GH�PRYLPHQWRV�IXQFLRQDLV��FRPR�HUJXHU�VH
RX�GHDPEXODU��2�FRQWUROR�SRVWXUDO��LQFOXLQGR�RULHQWDwuR��PDQXWHQwuR�GD�SRVLwuR�VHJPHQWDU�H
HTXLOzEULR��x�DXWRPDWLFDPHQWH�UHFUXWDGR�GXUDQWH�HVWDV�DWLYLGDGHV��5RFKD�HW�DO����������1RYR�HW
DO� ������� �GHVWDFDP�TXH �R �WUHLQR �GH �HTXLOzEULR �FRPELQD �H[HUFzFLRV �HVWsWLFRV �H �GLQtPLFRV
LPSOHPHQWDGRV�SURJUHVVLYDPHQWH��PHOKRUDQGR�D�UHVSRVWD�QHXURPXVFXODU�IDFH�D�GHVHTXLOzEULRV
H�FRQWULEXLQGR�SDUD�PDLRU�VHJXUDQwD�H�SUHYHQwuR�GH�TXHGDV�QDV�DWLYLGDGHV�GLsULDV�

6LVWHPD�5HVSLUDWrULR

$ �SHVVRD �VXEPHWLGD �D �FLUXUJLD �FDUGzDFD �HQFRQWUD�VH �HP �ULVFR �GH �GHVHQYROYHU �GLYHUVDV
FRPSOLFDw~HV�SXOPRQDUHV��LQFOXLQGR�DWHOHFWDVLDV��DOWHUDw~HV�YHQWLODW|ULDV�GH�SDGUuR�UHVWULWLYR�H
KLSR[HPLD ��9HUPHOKR �	 �3HVWDQD� ������� �$GLFLRQDOPHQWH� �GHVWDFDP�VH �SQHXPRQLD�
EURQFRVSDVPR� �IDOyQFLD �UHVSLUDW|ULD �H �LQIHw~HV ��*DUFzD�'HOJDGR �HW �DO�� �������
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6HJXQGR �D �2UGHP �GRV �(QIHUPHLURV �������� �DV �FRPSOLFDw~HV �SXOPRQDUHV �S|V�RSHUDW|ULDV
HPHUJHP�IUHTXHQWHPHQWH�DVVRFLDGDV�D�GLVIXQwuR�GD�PXVFXODWXUD�UHVSLUDW|ULD��SURFHVVR�LQLFLDGR
GXUDQWH�D�LQGXwuR�DQHVWxVLFD�H�TXH�SHUVLVWH�DR�ORQJR�GR�SHUzRGR�S|V�RSHUDW|ULR��$�HVWHUQRWRPLD
PHGLDQD �SURPRYH �DOWHUDw~HV �VLJQL�FDWLYDV �GD �IXQwuR �SXOPRQDU �GHYLGR �r �LPRELOLGDGH �GR �W|UD[
VXSHULRU� �FRPSURPHWHQGR�D�PHFtQLFD�YHQWLODW|ULD�H�D�H�FsFLD�GD�WRVVH��$OPHLGD�HW �DO�� �������
$GLFLRQDOPHQWH��R�WLSR�GH�LQFLVuR�FLU�UJLFD�H�D�SUHVHQwD�GH�GRU�SRGHP�FRQGX]LU�D�DOWHUDw~HV
YHQWLODW|ULDV�GHYLGR�DRV�SRVLFLRQDPHQWRV�DQWLsOJLFRV�H�FRQVHTXHQWH�GLPLQXLwuR�GD�DPSOLWXGH
GRV�PRYLPHQWRV�UHVSLUDW|ULRV�

$ �DWXDwuR �GR �(((5 �IRFD�VH �QD �UHGXwuR �GDV �FRPSOLFDw~HV �SXOPRQDUHV �S|V�RSHUDW|ULDV�
QRPHDGDPHQWH�QD�DGRwuR�GH�WxFQLFDV�UHVSLUDW|ULDV �FRP�R�REMHWLYR�GH�HYLWDU �D �HVWDVH�GH
VHFUHw~HV�H�DXPHQWDU�D�H�FsFLD�GD�YHQWLODwuR��0RUHQR�HW�DO���������&DYDOKHUL�HW�DO���������FRPR
UHIHULGR�HP�2UGHP�GRV�(QIHUPHLURV��������

6LVWHPD�FDUGLRYDVFXODU

2 �FRPSURPLVVR �FDUGLRUUHVSLUDW|ULR �H[HUFH �LPSDFWR �VLJQL�FDWLYR �QD �VD�GH �GD �SHVVRD� �FRP
HYLGHQWHV�UHSHUFXVV~HV�QD�VXD�DXWRQRPLD�H�TXDOLGDGH�GH�YLGD��2UGHP�GRV�(QIHUPHLURV��������

1R�FRQWH[WR�GD�DYDOLDwuR�GR�VLVWHPD�FDUGLRUUHVSLUDW|ULR��VuR�REWLGRV�GDGRV�REMHWLYRV�PHGLDQWH�R
H[DPH �IzVLFR �WRUsFLFR �VLVWHPDWL]DGR ��LQVSHwuR� �SDOSDwuR� �SHUFXVVuR �H �DXVFXOWDwuR� �H
PRQLWRUL]DwuR�GH�SDUtPHWURV�YLWDLV��SUHVVuR�DUWHULDO��IUHTXyQFLD�FDUGzDFD��VDWXUDwuR�SHULIxULFD
GH �R[LJxQLR �H �WHPSHUDWXUD�� �FRQIRUPH �SUHFRQL]DGR �SHOD �2UGHP �GRV �(QIHUPHLURV ��������
&RPSOHPHQWDUPHQWH� �UHYHOD�VH�IXQGDPHQWDO �D �DQsOLVH �FULWHULRVD�GRV�UHVXOWDGRV�GH�H[DPHV
FRPSOHPHQWDUHV�GH�GLDJQ|VWLFR��LQFOXLQGR�DYDOLDw~HV�DQDOzWLFDV��JDVRPHWULD�DUWHULDO�H�HVWXGRV
LPDJLRO|JLFRV ��UDGLRJUD�D �WRUsFLFD� �WRPRJUD�D �D[LDO �FRPSXWRUL]DGD �H �UHVVRQtQFLD �PDJQxWLFD
QXFOHDU�� �SHUPLWLQGR�DVVLP�XPD�FDUDFWHUL]DwuR�DEUDQJHQWH�GR�HVWDGR�IXQFLRQDO �GR�VLVWHPD
FDUGLRUUHVSLUDW|ULR�

$WHQGHQGR �DR �SHU�O �FOzQLFR �GR �SULPHLUR �XWHQWH �HP �HVWXGR� �TXH �DSUHVHQWD �XP �KLVW|ULFR �GH
FRPRUELOLGDGHV �VLJQL�FDWLYDV �FRPR �KLSHUWHQVuR �DUWHULDO� �REHVLGDGH� �'LDEHWHV �0HOOLWXV �WLSR �,, �H
WDEDJLVPR�DWLYR��WRUQD�VH�PDQLIHVWDPHQWH�SHUWLQHQWH�SULRUL]DU�R�GRPzQLR�FDUGLRYDVFXODU�FRPR
sUHD�IXOFUDO�GH�LQWHUYHQwuR�HVSHFLDOL]DGD��(VWH�FRQMXQWR�GH�DQWHFHGHQWHV�SDWRO|JLFRV�FRQ�JXUD
XP �FHQsULR �GH �HOHYDGR �ULVFR �FDUGLRYDVFXODU� �SRWHQFLDQGR �FRPSOLFDw~HV �QR �SHUzRGR �S|V�
RSHUDW|ULR�H�H[LJLQGR�XPD�DERUGDJHP�GLIHUHQFLDGD�SRU�SDUWH�GR�(((5�

$XWRFXLGDGR��9LUDU�VH��HUJXHU�VH��WUDQVIHULU�VH��VHQWDU�VH��FXLGDU�GD�KLJLHQH�SHVVRDO�
YHVWLU�VH�RX�GHVSLU�VH��DQGDU��DOLPHQWDU�VH�

2 �DXWRFXLGDGR �FRQVWLWXL �XP �GRPzQLR �GH �LQWHUYHQwuR �HVSHFz�FR �GR �(((5� �SHUPLWLQGR �D
PRELOL]DwuR �GDV �VXDV �FRPSHWyQFLDV �GLIHUHQFLDGDV �QR �SURFHVVR �GH �UHFXSHUDwuR �GR �XWHQWH
�3HUHLUD���������(QTXDQWR�IRFR�GH�HOHYDGD�VHQVLELOLGDGH�DRV�FXLGDGRV�GH�HQIHUPDJHP��H[LJH�GRV
(((5 �FRPSHWyQFLDV �FLHQWz�FDV� �WxFQLFDV �H �UHODFLRQDLV �HVSHFLDOL]DGDV ��3HWURQLOKR �HW �DO�� �������
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&RPSHWH �DR �(((5 �UHDOL]DU �XPD �DYDOLDwuR �FHQWUDGD �QDV �QHFHVVLGDGHV �GR �PRPHQWR �TXH
GHWHUPLQH�D�FDSDFLGDGH�GD�SHVVRD�SDUD�H[HFXWDU�DV�DWLYLGDGHV�HVSHFz�FDV�GH�FDGD�GRPzQLR�GR
DXWRFXLGDGR��DVVHJXUDQGR�XP�FRQWLQXXP�GH�FXLGDGRV��(VWD�DYDOLDwuR�GHYH�IRFDU�VH�QR�SRWHQFLDO
GD�SHVVRD�SDUD�PHOKRUDU��FRQVLGHUDQGR�DV�VXDV�GLPHQV~HV�IzVLFD��FRJQLWLYD��SVLFRO|JLFD��VRFLDO�H
RV�UHFXUVRV�GLVSRQzYHLV�

1R�tPELWR�GD�LQWHUYHQwuR�HP�HQIHUPDJHP�GH�UHDELOLWDwuR��DSHVDU�GH�D�DWXDwuR�GR�((�VH
FHQWUDU �HP �GRPzQLRV �HVSHFz�FRV �GH�QLGRV �QR �5HJXODPHQWR �Q�g ��������� �GD �2UGHP �GRV
(QIHUPHLURV��FRQVLGHURX�VH�SHUWLQHQWH�LQWHJUDU�QD�DYDOLDwuR�H�LQWHUYHQwuR�sUHDV�QuR�H[FOXVLYDV
GR �(((5� �(VWD �GHFLVuR �IXQGDPHQWD�VH �QD �QHFHVVLGDGH �GH �XPD �DERUGDJHP �KROzVWLFD�
HVSHFLDOPHQWH�HP�VLWXDw~HV�RQGH�D�FRQVHUYDwuR�GH�HQHUJLD�VH�HQFRQWUD�FRPSURPHWLGD�H�VH
YHUL�FD �LQWROHUtQFLD �r �DWLYLGDGH� �XPD �YH] �TXH �HVWD �FRQGLwuR �LQWHUIHUH �GLUHWDPHQWH �FRP �D
DXWRQRPLD�H�FDSDFLGDGH�GD�SHVVRD�SDUD�UHDOL]DU�DV�$9'��WRUQDQGR�HVVHQFLDO�D�FRPSUHHQVuR�GR
VHX�HVWDGR�IXQFLRQDO�DR�QzYHO�GRV�DXWRFXLGDGRV��$�DYDOLDwuR�GHVWHV�GRPzQLRV�SHUPLWLX�LGHQWL�FDU
OLPLWDw~HV�FRQFUHWDV��GHOLQHDU�LQWHUYHQw~HV�SHUVRQDOL]DGDV�H�FDSDFLWDU�R�XWHQWH�SDUD�HVWUDWxJLDV
GH�FRQVHUYDwuR�GH�HQHUJLD��SURPRYHQGR�VXD�DXWRQRPLD�QR�SURFHVVR�GH�UHDELOLWDwuR��$�HVFROKD
GHVWHV�GRPzQLRV��DLQGD�TXH�QuR�H[FOXVLYRV�GD�SUsWLFD�GR�(((5��UHYHORX�VH�FRHUHQWH�FRP�RV
SULQFzSLRV �GD�HQIHUPDJHP�GH�UHDELOLWDwuR�H �FRP�D�QHFHVVLGDGH�GH�JDUDQWLU �XPD�UHVSRVWD
LQWHJUDGD�rV�QHFHVVLGDGHV�GD�SHVVRD��FRQWULEXLQGR�SDUD�D�PD[LPL]DwuR�GD�VXD�IXQFLRQDOLGDGH�

1RV�FDVRV�HP�HVWXGR��DPERV�RV�XWHQWHV�HVWLYHUDP�VXMHLWRV�D�XP�HYHQWR�FUzWLFR�JHUDGRU�GH
GHSHQGyQFLD�QR�DXWRFXLGDGR��SHOR�TXH�VH�UHYHOD�FUXFLDO �D�FRQVLGHUDwuR�GHVWH�GRPzQLR�QDV
LQWHUYHQw~HV�HVSHFLDOL]DGDV�GH�HQIHUPDJHP�GH�UHDELOLWDwuR��

$XWRJHVWmR�R�UHJLPH�WHUDSpXWLFR���DXWRJHVWmR�GR�UHJLPH�PHGLFDPHQWRVR��SDGUmR
DOLPHQWDU��SDGUmR�GH�H[HUFqFLR�

$�5&�FRQVWLWXL�XPD�DERUGDJHP�WHUDSyXWLFD�PXOWLGLPHQVLRQDO�TXH��VHJXQGR�D�$PHULFDQ�+HDUW
$VVRFLDWLRQ��GHYH�FRQMXJDU�QHFHVVDULDPHQWH�XP�SURJUDPD�HVWUXWXUDGR�GH�()�H�HVWUDWxJLDV�GH
JHVWuR�GRV�)5&9��(VWH�SURFHVVR�LQWHJUD�R�WUDWDPHQWR�IDUPDFRO|JLFR��D�PRQLWRUL]DwuR�H�FRQWUROR
GRV�)5&9��WHQGR�FRPR�SUHVVXSRVWR�D�DYDOLDwuR�FxOHUH�GR�GRHQWH�FDUGzDFR�H�D�LPSOHPHQWDwuR�GD
SUsWLFD�GH�()�FRP�D�PDLRU�SUHFRFLGDGH�FOLQLFDPHQWH�YLsYHO��$�PHWRGRORJLD�LQFOXL�D�LGHQWL�FDwuR
PHW|GLFD�GRV�)5&9�H[LVWHQWHV�H�VXEVHTXHQWH�LQWHUYHQwuR�HGXFDWLYD��YLVDQGR�SRWHQFLDU�XPD
UHFXSHUDwuR�H�FD]�H�VXVWHQWDGD��$��QDOLGDGH�SULPRUGLDO�GR�SURJUDPD�x�D�FRQVFLHQFLDOL]DwuR�GR
XWHQWH�TXDQWR�r�FURQLFLGDGH�GD�SDWRORJLD�FDUGzDFD�H�D�VXEVHTXHQWH�DGRwuR�GH�FRPSRUWDPHQWRV
VDOXWRJxQLFRV�H�GH�XP�HVWLOR�GH�YLGD�SURPRWRU�GH�VD�GH��'HOJDGR�HW�DO���������

&RQVLGHUDQGR �TXH �RV �XWHQWHV �HP �HVWXGR �DSUHVHQWDP �P�OWLSORV �)5&9� �QR �SULPHLUR �FDVR�
WDEDJLVPR�DWLYR��REHVLGDGH�H�KLSHUWHQVuR�DUWHULDO��UHYHOD�VH�PDQLIHVWDPHQWH�SHUWLQHQWH�LQWHJUDU
QR�SODQR�GH�5&�XPD�DERUGDJHP�HVWUXWXUDGD�H�LQGLYLGXDOL]DGD�GHVWHV�GRPzQLRV��SURPRYHQGR
HVWUDWxJLDV �GH �PRGL�FDwuR �FRPSRUWDPHQWDO �TXH �SRWHQFLHP �RV �UHVXOWDGRV �WHUDSyXWLFRV �H
FRQWULEXDP �SDUD �D �SUHYHQwuR �VHFXQGsULD �GH �HYHQWRV �FDUGLRYDVFXODUHV�
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4XDQWR�DR�SDGUuR�GH�H[HUFzFLR� �D�2UGHP�GRV�(QIHUPHLURV��2(��������DUJXPHQWD�TXH�SDUD
SRWHQFLDU�RV�EHQHIzFLRV�GR�WUHLQR�GH�H[HUFzFLR�GHYH�VH�REHGHFHU�D�TXDWUR�SULQFzSLRV�JHUDLV�GH
�VLRORJLD�GR�H[HUFzFLR��VHQGR�HOHV�

$�2UJDQL]DwuR�0XQGLDO�GD�6D�GH��206��HVWDEHOHFH�GLUHWUL]HV�SDUD�D�SUsWLFD�GH�DWLYLGDGH�IzVLFD
FRQIRUPH�DV �GLIHUHQWHV �IDL[DV �HWsULDV� �3DUD �DGXOWRV �HQWUH ��� �H ��� �DQRV� �UHFRPHQGD�VH �D
UHDOL]DwuR�GH�����D�����PLQXWRV�VHPDQDLV�GH�DWLYLGDGH�DHU|ELFD�PRGHUDGD�RX����D�����PLQXWRV
GH�DWLYLGDGH�YLJRURVD��FRPSOHPHQWDGRV�SRU�DWLYLGDGHV�GH�IRUWDOHFLPHQWR�PXVFXODU��SHOR�PHQRV
GXDV�YH]HV�SRU�VHPDQD��3DUD�LGRVRV��DOxP�GHVWDV�UHFRPHQGDw~HV��DFUHVFHQWDP�VH�DWLYLGDGHV
GH�HTXLOzEULR�H�IRUWDOHFLPHQWR�WUyV�YH]HV�SRU�VHPDQD��&ULDQwDV�H�DGROHVFHQWHV�GHYHP�DFXPXODU
���PLQXWRV�GLsULRV�GH�DWLYLGDGH�PRGHUDGD�D�YLJRURVD��LQFOXLQGR�DWLYLGDGHV�GH�IRUWDOHFLPHQWR
PXVFXODU�H�|VVHR�WUyV�YH]HV�SRU�VHPDQD��*HVWDQWHV�H�SXxUSHUDV�GHYHP�PDQWHU�����PLQXWRV
VHPDQDLV�GH�DWLYLGDGH�PRGHUDGD��HYLWDQGR�DWLYLGDGHV�GH�DOWR�LPSDFWR��$�206�HQIDWL]D�TXH
TXDOTXHU �YROXPH �GH �DWLYLGDGH �IzVLFD �x �EHQx�FR� �UHFRPHQGDQGR �R �LQzFLR �JUDGXDO �H �DGDSWDw~HV
DGHTXDGDV �SDUD �SHVVRDV �FRP �FRQGLw~HV �FU|QLFDV �RX �OLPLWDw~HV �HVSHFz�FDV� �(VWDV
UHFRPHQGDw~HV�VuR�LQWHQFLRQDOPHQWH�DEUDQJHQWHV�SDUD�LQFOXLU�GLYHUVDV�IRUPDV�GH�PRYLPHQWR�
QuR�DSHQDV�H[HUFzFLRV�HVWUXWXUDGRV��WRUQDQGR�DV�PDLV�DFHVVzYHLV�SDUD�GLIHUHQWHV�SRSXODw~HV�H
FRQWH[WRV��2UJDQL]DwuR�0XQGLDO�GD�6D�GH��������

0HPrULD

$�PHP|ULD��GH�DFRUGR�FRP�D�&ODVVL�FDwuR�,QWHUQDFLRQDO�SDUD�D�3UsWLFD�GH�(QIHUPDJHP���������x
FRQFHSWXDOL]DGD�FRPR�XP�SURFHVVR�SVLFRO|JLFR�TXH�HQJORED�
DWRV�PHQWDLV�DWUDYxV�GRV�TXDLV�VuR
DUPD]HQDGDV �H �UHFRUGDGDV �VHQVDw~HV� �LPSUHVV~HV �H �LGHLDV� �UHJLVWR �PHQWDO� �UHWHQwuR �H
UHFRUGDwuR�GH�H[SHULyQFLDV�SDVVDGDV��FRQKHFLPHQWRV��LGHLDV��VHQVDw~HV�H�SHQVDPHQWRV
�

�$�FRJQLwuR�H�R�FRQWUROR�PRWRU�HVWuR�LQWLPDPHQWH�UHODFLRQDGRV� �R�PRYLPHQWR�FRUSRUDO �QD
JHQHUDOLGDGH�QuR�x�UHDOL]DGR�QD�DXVyQFLD�GH�LQWHQwuR��SRU�LVVR�RV�SURFHVVRV�FRJQLWLYRV�VuR
HVVHQFLDLV�SDUD�R�FRQWUROH�PRWRU��GHVHPSHQKDP�XP�SDSHO�YLWDO�QDV�DWLYLGDGHV�GH�YLGD�GLsULDV�H
QDV�DWLYLGDGHV�LQVWUXPHQWDLV�GH�YLGD�GLsULD
��3LUHV��������S������

'H�DFRUGR�FRP�DV�GLUHWUL]HV�GD�2UGHP�GRV�(QIHUPHLURV���������D�DYDOLDwuR�GD�IXQwuR�FRJQLWLYD
PHGLDQWH�LQVWUXPHQWRV�YDOLGDGRV�FRQVWLWXL�HOHPHQWR�LPSUHVFLQGzYHO�QD�DGPLVVuR�DR�SURJUDPD�
2�FRPSURPHWLPHQWR�FRJQLWLYR�VHYHUR��FRP�UHSHUFXVV~HV�QD�FDSDFLGDGH�GH�DGHVuR�WHUDSyXWLFD�
UHSUHVHQWD�XPD�FRPRUELOLGDGH�TXH�OLPLWD�VXEVWDQFLDOPHQWH�D�SDUWLFLSDwuR�HP�SURJUDPDV�GH
H[HUFzFLR�HVWUXWXUDGR�H�D�LQFRUSRUDwuR�GH�FRPSRUWDPHQWRV�GH�DXWRFXLGDGR��2�*XLD�2ULHQWDGRU
GH �%RD �3UsWLFD �HP �(QIHUPDJHP �GH �5HDELOLWDwuR� �5HDELOLWDwuR �&DUGzDFD �HVWDEHOHFH �D
FRQWUDLQGLFDwuR �GD �PHVPD �HP �XWHQWHV �FRP �DOWHUDw~HV �SVLFRO|JLFDV �VHYHUDV�

2�FRPSURPLVVR�FRJQLWLYR�FRQVWLWXL�XP�REVWsFXOR�r�DSUHQGL]DJHP��GDGR�TXH�D�FDSDFLGDGH�GH
UHFHEHU��LQWHUSUHWDU�H�UHWHU�LQIRUPDw~HV�H[LJH�XPD�IXQwuR�FRJQLWLYD�SUHVHUYDGD��%LGZHOO�HW�DO��
�������$�FRJQLwuR�LQFOXL�SURFHVVRV�FRPR�FRQVFLyQFLD��RULHQWDwuR��SHUFHwuR�VHQVRULDO��PHP|ULD�
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SHQVDPHQWR��UDFLRFzQLR�H�FRQKHFLPHQWR�

1D�IDVH�,�GR�SURJUDPD�GH�5HDELOLWDwuR�&DUGzDFD��HP�TXH�DWXDOPHQWH�VH�HQFRQWUDP�RV�FDVRV
FOzQLFRV �HP �HVWXGR� �D �LQWHJULGDGH �GDV �IXQw~HV �FRJQLWLYDV� �LQFOXLQGR �D �PHP|ULD� �FRQ�JXUD�VH
FRPR �FRQGLwuR �EDVLODU �SDUD �R �GHVHQYROYLPHQWR �H �FRQWLQXLGDGH �GR �SURFHVVR �GH �UHDELOLWDwuR�

6HQVDnsHV�VRPkWLFDV�

6HJXQGR �D �&,3( �������� �GRU �x ��3HUFHwuR �FRPSURPHWLGD� �DXPHQWR �GH �VHQVDwuR �FRUSRUDO
GHVFRQIRUWsYHO��UHIHUyQFLD�VXEMHWLYD�GH�VRIULPHQWR��H[SUHVVuR�IDFLDO�FDUDFWHUzVWLFD��DOWHUDwuR�GR
W|QXV�PXVFXODU��FRPSRUWDPHQWR�GH�DXWRSURWHwuR��OLPLWDwuR�GR�IRFR�GH�DWHQwuR��DOWHUDwuR�GD
SHUFHwuR �GR �WHPSR� �IXJD �GR �FRQWDFWR �VRFLDO� �SURFHVVR �GH �SHQVDPHQWR �FRPSURPHWLGR�
FRPSRUWDPHQWR�GH�GLVWUDwuR��LQTXLHWDwuR�H�SHUGD�GH�DSHWLWH��

2�S|V�RSHUDW|ULR �GH �FLUXUJLD �FDUGzDFD �x �WLSLFDPHQWH �PDUFDGR�SRU �TXDGURV �sOJLFRV �DJXGRV�
FRQVWLWXLQGR�XPD�YLYyQFLD�TXDVH�LQFRQWRUQsYHO�H�TXH�VXVFLWD�DSUHHQVuR�QRV�GRHQWHV��$VVXQwuR
HW�DO����������(VWD�H[SHULyQFLD�GRORURVD�WUDQVFHQGH�D�PHUD�FRQVHTXyQFLD�GD�DJUHVVuR�WHFLGXODU�
VHQGR �VXEVWDQFLDOPHQWH �LQ�XHQFLDGD �SRU �FRQGLFLRQDQWHV �SVLFRO|JLFRV� �LQFOXLQGR �HVWDGRV �GH
H[DXVWuR��TXDGURV�GHSUHVVLYRV��PDQLIHVWDw~HV�GH�KRVWLOLGDGH��DSUHHQVuR��HVWDGRV�DQVLRVRV�H
VHQWLPHQWRV�GH�YXOQHUDELOLGDGH� �$�GRU �QR�S|V�RSHUDW|ULR �DXPHQWD�R�ULVFR�GH�FRPSOLFDw~HV
DGLFLRQDLV� �QRPHDGDPHQWH� �SURORQJDPHQWR �GR �SHUzRGR �GH �KRVSLWDOL]DwuR �H �UHFXSHUDwuR�
SRGHQGR�LQFOXVLYH�HYROXLU �SDUD�XP�TXDGUR�GH�GRU�FU|QLFD��0LUDQGD�HW�DO�� ������� �(QWUH�DV
FRPSOLFDw~HV�PDLV�IUHTXHQWHV��GHVWDFDP�VH�D�LQLELwuR�GD�WRVVH�H�D�GLPLQXLwuR�GRV�YROXPHV
SXOPRQDUHV�SURYRFDGDV�SHOD�GRU�H�SHOD�LQFLVuR�FLU�UJLFD��FRQWULEXLQGR�SDUD�R�GHVHQYROYLPHQWR
GH�DWHOHFWDVLD�H�LQIHwuR�SXOPRQDU��&XVW|GLR��&RVWD��	�&DYDOFDQWL��������

)DFH�D�HVWDV�HYLGyQFLDV��WRUQD�VH�FUXFLDO�UHDOL]DU�XPD�DYDOLDwuR�VLVWHPsWLFD�H�LQGLYLGXDOL]DGD�GD
GRU� �LGHQWL�FDQGR �SDUtPHWURV �FRPR �LQWHQVLGDGH� �ORFDOL]DwuR �H �QDWXUH]D� �EHP �FRPR
FRPSUHHQGHQGR�R�VHX�LPSDFWR�IXQFLRQDO�H�HPRFLRQDO� �(VWD�PRQLWRUL]DwuR�FRQWzQXD�SHUPLWH
DYDOLDU �D �HYROXwuR �GR �TXDGUR �sOJLFR �H �D �UHVSRVWD �rV �LQWHUYHQw~HV �LPSOHPHQWDGDV�
IXQGDPHQWDQGR�R�DMXVWH�H�SHUVRQDOL]DwuR�GRV�SODQRV�GH�FXLGDGRV��3DUD�RSHUDFLRQDOL]DU�HVWD
JHVWuR �H�FD] �GD �GRU� �D �2UGHP �GRV �(QIHUPHLURV� �QR �*XLD �2ULHQWDGRU �GH �%RD �3UsWLFD �VREUH
�'RU��������H�HP�FRQIRUPLGDGH�FRP�D�&LUFXODU�1RUPDWLYD�GD�'LUHwuR�*HUDO�GD�6D�GH��'*6��1g
���'*&* �GH ����������� �LQWLWXODGD ��$ �'RU �FRPR ��g �6LQDO �9LWDO �� �5HJLVWR �VLVWHPsWLFR �GD
LQWHQVLGDGH�GD�'RU���SUHFRQL]D�D�DSOLFDwuR�GH�LQVWUXPHQWRV�YDOLGDGRV�FRPR�D�(VFDOD�1XPxULFD
GD�'RU��TXH�TXDQWL�FD�D�H[SHULyQFLD�sOJLFD�QXPD�JUDGXDwuR�GH���D����SRQWRV��(VWH�LQVWUXPHQWR
SHUPLWH �DRV �SUR�VVLRQDLV �REMHWLYDU �H �FODVVL�FDU �D �GRU �HP �QzYHLV �OHYH� �PRGHUDGR �H �LQWHQVR�
IDFLOLWDQGR �D �LPSOHPHQWDwuR �GH �HVWUDWxJLDV �SHUVRQDOL]DGDV �EDVHDGDV �QD �HYLGyQFLD�

&RQVHUYDnmR�GD�HQHUJLD

$WHQGHQGR �DR �IDFWR �GH �TXH �DS|V �XPD �FLUXUJLD �FDUGzDFD �Ks �XPD �GLPLQXLwuR �VLJQL�FDWLYD �GD
FDSDFLGDGH�IXQFLRQDO�H�GD�WROHUtQFLD�DR�HVIRUwR��WRUQD�VH�LPSRUWDQWH�LPSOHPHQWDU�WxFQLFDV�TXH
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SHUPLWDP�FRQVHUYDU�D�HQHUJLD�SHUPLWLQGR�UHDOL]DU�DWLYLGDGHV�HVVHQFLDLV�FRP�PHQRU�VREUHFDUJD
FDUGLRYDVFXODU� �DMXGDQGR�RV �XWHQWHV �D �DGDSWDU�VH �rV �OLPLWDw~HV �WHPSRUsULDV �LPSRVWDV �SHOD
FLUXUJLD� �$VVLP� �GXUDQWH �D �LPSOHPHQWDwuR �GR �SODQR �GH �H[HUFzFLR �IzVLFR� �SUHFRQL]D�VH �D
VLQFURQL]DwuR �GR �SDGUuR �UHVSLUDW|ULR �FRP�DV �IDVHV �GR �PRYLPHQWR� �UHDOL]DQGR �D �H[SLUDwuR
GXUDQWH�D�IDVH�FRQFyQWULFD�GRV�H[HUFzFLRV�H�D�LQVSLUDwuR�GXUDQWH�D�IDVH�H[FyQWULFD��2UGHP�GRV
(QIHUPHLURV���������(VWD�HVWUDWxJLD�YLVD�RWLPL]DU�D�FRQVHUYDwuR�GH�HQHUJLD�H�UHGX]LU�R�HVIRUwR
FDUGLRUUHVSLUDW|ULR��FRQWULEXLQGR�SDUD�XPD�PHOKRU�WROHUtQFLD�r�DWLYLGDGH�IzVLFD�

2�H[HUFzFLR�GHYH�VHU�LQGLYLGXDOL]DGR�H�VXMHLWR�D�DGDSWDw~HV�HVSHFz�FDV��HP�FRQVRQtQFLD�FRP�DV
QHFHVVLGDGHV �SDUWLFXODUHV �GH �FDGD �XWHQWH� �YLVDQGR �D �SUHYHQwuR �GH �FRPSOLFDw~HV �H �D
PD[LPL]DwuR�GRV�EHQHIzFLRV�WHUDSyXWLFRV��

$&60������� �H �D �2UGHP�GRV �(QIHUPHLURV ������� �UHFRPHQGDP�XPD�DYDOLDwuR �VLVWHPsWLFD
GXUDQWH�DV�VHVV~HV�GH�WUHLQR�GH�H[HUFzFLR�TXH�SHUPLWD�DYDOLDU�D�WROHUtQFLD�DR�HVIRUwR�H�SUHYHQLU
FRPSOLFDw~HV��(VWD�GHYH�VHU�IHLWD�HP�UHSRXVR��GXUDQWH�R�H[HUFzFLR��LPHGLDWDPHQWH�QR��QDO�H�QR
UHWRUQR�r�FDOPD�DWUDYxV�GD�DYDOLDwuR�GD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR�SHOD�(VFDOD�GH�%RUJ
0RGL�FDGD���7UDWD�VH�GH�XPD�HVFDOD�GH����SRQWRV�RQGH�D�LQWHQVLGDGH�GD�VHQVDwuR�GH�HVIRUwR�x
JUDGXDGD�SRU�PHLR�GH�Q�PHURV�DRV�TXDLV�x�DVVRFLDGD�XPD�GHVFULwuR�VREUH�D�LQWHQVLGDGH�GR
PHVPR��TXH�YDL�GHVGH����PXLWR��PXLWR�OHYH��DWx�����PXLWR��PXLWR�IRUWH���i�SHVVRD�x�SHGLGR�TXH
LQGLTXH �R �Q�PHUR �H �GHVFULwuR �TXH �FRUUHVSRQGH �r �VHQVDwuR �GH �HVIRUwR �SHUFHELGR �QXP
GHWHUPLQDGR�PRPHQWR�RX�WDUHID����2UGHP�GRV�(QIHUPHLURV��������S�����

$ �(VFDOD �GH �%RUJ �0RGL�FDGD �IRL �XWLOL]DGD �FRP �GXSOD ��QDOLGDGH� �SULPHLUDPHQWH� �SDUD �PHGLU �R
QzYHO�GH�FDQVDwR�GXUDQWH�D�UHDOL]DwuR�GH�PRYLPHQWRV�RX�DWLYLGDGHV�VLPSOHV�FRPR��SRU�H[HPSOR�
PXGDQwD �GH �SRVLwuR �QD �FDPD �H �HOHYDwuR �GH �PHPEURV� �R �TXH �SHUPLWLX �LGHQWL�FDU �R �QzYHO �GH
WROHUtQFLD�r�DWLYLGDGH�IzVLFD�QXP�HVWsJLR�LQLFLDO �GD�UHFXSHUDwuR� �$GLFLRQDOPHQWH� �D�PHVPD
HVFDOD �IRL �DGDSWDGD �SDUD �DYDOLDU �D �GLVSQHLD� �IRUQHFHQGR �XPD �PHGLGD �VXEMHWLYD �GD �GL�FXOGDGH
UHVSLUDW|ULD�GR�XWHQWH��VHQGR�GHVFULWD�FRPR��XPD�HVFDOD�GH����SRQWRV�RQGH�D�LQWHQVLGDGH�GD
VHQVDwuR�GH�GLVSQHLD�x�JUDGXDGD�SRU�PHLR�GH�Q�PHURV�DRV�TXDLV�x�DVVRFLDGD�XPD�GHVFULwuR
VREUH�D�LQWHQVLGDGH�GD�PHVPD��TXH�YDL�GHVGH���
QHQKXPD�IDOWD�GH�DU
�DWx����
IDOWD�GH�DU
Ps[LPD
���2UGHP�GRV�(QIHUPHLURV��������S������

9sULRV�HVWXGRV��LQFOXLQGR�R�GH�6KDULDW�HW�DO����������GHPRQVWUDUDP�TXH�D�(VFDOD�GH�%RUJ�VHUYH
FRPR �XP �PxWRGR �H�FD] �SDUD �TXDQWL�FDU �GLIHUHQWHV �WLSRV �GH �WUHLQR �IzVLFR� �(VWHV �DXWRUHV
HYLGHQFLDUDP�XPD�IRUWH�FRUUHODwuR�HQWUH�RV�VFRUHV�GD�HVFDOD�H�SDUtPHWURV��VLRO|JLFRV�REMHWLYRV�
FRQIHULQGR �YDOLGDGH �D �HVWH �LQVWUXPHQWR �FRPR�LQGLFDGRU �GD �LQWHQVLGDGH �GR �H[HUFzFLR �H �GD
UHVSRVWD�LQGLYLGXDO�DR�HVIRUwR��(VWD�DYDOLDwuR�IRL��WLO�SDUD�HVWDEHOHFHU�XPD�OLQKD�GH�EDVH�SDUD�D
SURJUHVVuR�GD�PRELOLGDGH�H�GD�WROHUtQFLD�DR�H[HUFzFLR�DR�ORQJR�GDV�LQWHUYHQw~HV��VHQGR�XP
LQGLFDGRU�LPSRUWDQWH�SDUD�R�DMXVWH�LQGLYLGXDOL]DGR�GR�SURJUDPD�GH�H[HUFzFLR�

(PRnmR
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1R�FRQWH[WR�GD�FLUXUJLD�FDUGzDFD��D�SHUFHwuR�GR�WUDXPD�RSHUDW|ULR�FRQMXJDGD�FRP�D�FRQVFLyQFLD
GR �ULVFR �UHSUHVHQWD �XP �FDWDOLVDGRU �SDUD �UHVSRVWDV �HPRFLRQDLV �LQWHQVL�FDGDV� �$VVXQwuR �HW �DO�
�������HYLGHQFLDP�TXH�HVWH�SURFHGLPHQWR�x�SHUFHFLRQDGR�FXOWXUDOPHQWH�FRPR�XPD�LQWHUYHQwuR
GH �HOHYDGR �ULVFR� �JHUDQGR �PDQLIHVWDw~HV �HPRFLRQDLV �QHJDWLYDV �VLJQL�FDWLYDV� �(VWDV �UHVSRVWDV
SVLFRO|JLFDV�PDQLIHVWDP�VH�WDQWR�QR�SHUzRGR�SUx�RSHUDW|ULR� �DWUDYxV�GD�DQVLHGDGH�H�PHGR�
TXDQWR �QR �S|V�RSHUDW|ULR� �FDUDFWHUL]DGR �SHOD �H[SHULyQFLD �GH �GRU �IUHTXHQWHPHQWH �LQWHQVL�FDGD
SRU�FRPSRQHQWHV�HPRFLRQDLV��$�SHUVRQDOLGDGH�GR�XWHQWH��PRGHODGD�SRU�IDWRUHV�JHQxWLFRV�H
DPELHQWDLV� �LQ�XHQFLD �GHWHUPLQDQWHPHQWH �D �IRUPD �FRPR �HVWH �HQIUHQWD �RV �DJHQWHV �VWUHVVRUHV
LQHUHQWHV �D �WRGR �R �SURFHVVR� �2 �DSRLR �SVLFRO|JLFR �HVWUXWXUDGR �H �XPD �FRPXQLFDwuR �H�FD] �VuR
HOHPHQWRV�HVVHQFLDLV�SDUD�D�JHVWuR�GD�DQVLHGDGH�H�RWLPL]DwuR�GD�UHFXSHUDwuR�S|V�RSHUDW|ULD
�$VVXQwuR�HW�DO���������

6RQR

2�VRQR�FDUDFWHUL]D�VH�SRU �XPD�VLJQL�FDWLYD�DWLYLGDGH�FHUHEUDO �TXH�GHVHPSHQKD�IXQw~HV�YLWDLV
QR�RUJDQLVPR��'XUDQWH�HVWH�HVWDGR��RFRUUHP�SURFHVVRV�IXQGDPHQWDLV�FRPR�D�PDQXWHQwuR�GD
YLWDOLGDGH��FRQVHUYDwuR�HQHUJxWLFD��UHJXODwuR�WxUPLFD�H�RWLPL]DwuR�GR�GHVHPSHQKR�SVLFRPRWRU�
$ �LQ�XyQFLD �GR �VRQR �QD �VD�GH �FDUGLRYDVFXODU �UHSUHVHQWD �XPD�sUHD �GH �FUHVFHQWH �LQWHUHVVH �QD
5&��'LYHUVRV�HVWXGRV�WyP�GHVWDFDGR�RV�PHFDQLVPRV�DWUDYxV�GRV�TXDLV�XP�VRQR�LQDGHTXDGR
SRGH�LQWHUIHULU �FRP�R�ULVFR�FDUGLRYDVFXODU� �SDUWLFXODUPHQWH�DWUDYxV�GH�DOWHUDw~HV�ELRO|JLFDV
LQGX]LGDV�SRU�PRGL�FDw~HV�QR�ULWPR�FLUFDGLDQR��R�TXH�VH�UHYHOD�GH�LPSRUWDQWH�FRQVLGHUDwuR�QD
5&��)HUQDQGHV�HW�DO���������

�:DWVRQ�HW�DO���������GHVWDFDP�TXH�D�GXUDwuR�GR�VRQR�HVWs�LQWLPDPHQWH�UHODFLRQDGD�FRP�D
PRUWDOLGDGH�H�FRP�XP�DPSOR�HVSHFWUR�GH�GRHQwDV� �LQFOXLQGR�GHSUHVVuR� �GLDEHWHV� �FDQFUR�
REHVLGDGH� �GRHQwD �FHUHEURYDVFXODU �H �GRHQwD �FDUGLRYDVFXODU� �VXJHULQGR �TXH �LQWHUYHQw~HV
GLUHFLRQDGDV�DR�VRQR�SRGHUuR�LQ�XHQFLDU�SRVLWLYDPHQWH�R�FXUVR�GHVWDV�SDWRORJLDV�

$�5&��VHQGR�XP�SURJUDPD�GH�LQWHUYHQwuR�PXOWLGLVFLSOLQDU�DVVHQWH�QXP�()�HVWUXWXUDGR��YLVD
PHOKRUDU�D�FDSDFLGDGH�IXQFLRQDO�GRV�VHXV�SDUWLFLSDQWHV��$EUHX�HW�DO����������1HVWH�FRQWH[WR��D
LQFOXVuR �GR �GRPzQLR ��6RQR� �QD �DERUGDJHP �GD �UHDELOLWDwuR �FDUGzDFD �MXVWL�FD�VH �SHOD �IRUWH
HYLGyQFLD�TXH�GHPRQVWUD�TXH�D�SUsWLFD�UHJXODU�GH�PRGHUDGD�LQWHQVLGDGH�PHOKRUD�D�TXDOLGDGH
GR�VRQR�DXWR�UHSRUWDGD�HP�GRHQWHV�FRP�TXHL[DV�GH�GLVW�UELRV�GR�VRQR��:DQJ�	�%RURV��������

�
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�����&RQFHnmR�GH�&XLGDGRV

&RQVFLpQFLD
����������������

�������������������&RQVFLHQWH�
�������������������'HWHUPLQDU�VLQDLV�GH�DOWHUDnmR�GD�FRQVFLpQFLD

�������������������$YDOLDU�HYROXgfR�GH�VLQDLV�GH�DOWHUDgfR�GD�FRQVFLiQFLD�>6HP
+RUdULR@

����������������
�������������������&RQVFLHQWH�

)RUnD�PXVFXODU
����������������

�������������������)RUwD���FRQWUDwuR�PXVFXODU
�������������������0HPEUR�LQIHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH��PDV
QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�LQIHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�
PDV�QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�VXSHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH��PDV
QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�
PDV�QuR�FRQWUD�D�UHVLVWyQFLD�

�������������������3DUHVLD
�������������������'HWHUPLQDU�HYROXnmR�GD�IRUnD�PXVFXODU

�������������������$YDOLDU�HYROXgfR�GD�IRUgD���FRQWUDgfR�PXVFXODU��0HPEUR
VXSHULRU�'LUHLWD�R���0HPEUR�VXSHULRU�(VTXHUGD�R���0HPEUR�LQIHULRU�'LUHLWD�R��
0HPEUR�LQIHULRU�(VTXHUGD�R���>�[�WXUQR@

�������������������0HOKRUDU�IRUnD�PXVFXODU
�������������������([HFXWDU�WhFQLFD�GH�H[HUFjFLR�PmVFXOR�DUWLFXODU�DWLYR�DVVLVWLGR
>0DQKf��7DUGH@
�������������������([HFXWDU�WhFQLFD�GH�H[HUFjFLR�PmVFXOR�DUWLFXODU�DWLYR�UHVLVWLGR
�0HPEUR�VXSHULRU�'LUHLWD�R���0HPEUR�VXSHULRU�(VTXHUGD�R���>0DQKf��7DUGH@

�������������������3URPRYHU�DGHVmR��UHJLPH�GH�H[HUFqFLRV�PtVFXOR�
DUWLFXODUHV

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�RV�H[HUFzFLRV�P�VFXOR�
DUWLFXODUHV�H�D�IRUwD�PXVFXODU��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D
PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�RV�H[HUFzFLRV�P�VFXOR�
DUWLFXODUHV�H�D�IRUwD�PXVFXODU��IDFLOLWDGRUD�>0(/+2528@�
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�H[HUFzFLRV�P�VFXOR�DUWLFXODUHV�
QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�H[HUFzFLRV�P�VFXOR�DUWLFXODUHV�
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QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�>0$17(9(@�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�RV�H[HUFqFLRV�PtVFXOR�DUWLFXODUHV�H�D�IRUnD�PXVFXODU�>5(62/9,'2@
����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�RV
H[HUFjFLRV�PmVFXOR�DUWLFXODUHV�H�D�IRUgD�PXVFXODU�>6HP�KRUdULR@�>),0@
����������������
�������������������&RQWUDWXDOL]DU�FRP�FOLHQWH�H[SHULiQFLD�LQGXWRUD�GD
FRQVFLHQFLDOL]DgfR�>6HP�KRUdULR@�>),0@�����������������
�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�RV�H[HUFjFLRV
PmVFXOR�DUWLFXODUHV�H�D�IRUgD�PXVFXODU�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�H[HFXWDU
H[HUFqFLRV�PtVFXOR�DUWLFXODUHV

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�H[HFXWDU�H[HUFjFLRV
PmVFXOR�DUWLFXODUHV�>6HP�KRUdULR@
�������������������,QVWUXLU�H[HUFjFLRV�PmVFXOR�DUWLFXODUHV�>0DQKf��7DUGH@
�������������������7UHLQDU�H[HUFjFLRV�PmVFXOR�DUWLFXODUHV�>0DQKf��7DUGH@

�������������������$YDOLDU�HYROXgfR�GD�DGHVfR�DRV�H[HUFjFLRV�PmVFXOR�DUWLFXODUHV
>6HP�KRUdULR@

����������������
�������������������)RUwD���FRQWUDwuR�PXVFXODU
�������������������0HPEUR�LQIHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�H
FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�
�������������������0HPEUR�LQIHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�H
FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�
�������������������0HPEUR�VXSHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH��PDV
QuR�FRQWUD�D�UHVLVWyQFLD�>0$17(9(@�
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�
PDV�QuR�FRQWUD�D�UHVLVWyQFLD�>0$17(9(@�

0RYLPHQWR�DUWLFXODU
����������������

�������������������$UWLFXODwuR
�������������������2PEUR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�(VTXHUGD�R���'HVYLR�UDGLDO�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�(VTXHUGD�R���'HVYLR�FXELWDO�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���([WHQVuR�
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�������������������PRELOLGDGH�DUWLFXODU�WRWDO�
�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���5RWDwuR�LQWHUQD�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���5RWDwuR�H[WHUQD�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���$EGXwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�'LUHLWD�R���$GXwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���$EGXwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���$GXwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���5RWDwuR�LQWHUQD�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GD�DQFD�(VTXHUGD�R���5RWDwuR�H[WHUQD�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�MRHOKR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�MRHOKR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�MRHOKR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�MRHOKR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�'LUHLWD�R���3URQDwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�'LUHLWD�R���6XSLQDwuR�
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�������������������PRELOLGDGH�DUWLFXODU�WRWDO�
�������������������$QWHEUDwR�(VTXHUGD�R���3URQDwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$QWHEUDwR�(VTXHUGD�R���6XSLQDwuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�'LUHLWD�R���(YHUVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�'LUHLWD�R���,QYHUVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�(VTXHUGD�R���(YHUVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�WRUQR]HOR�(VTXHUGD�R���,QYHUVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�'LUHLWD�R���&LUFXQGDwuR�GR�SROHJDU�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�'LUHLWD�R���2SRQyQFLD�GR�SROHJDU�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�(VTXHUGD�R���2SRQyQFLD�GR�SROHJDU�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������'HGRV�GD�PuR�(VTXHUGD�R���&LUFXQGDwuR�GR�SROHJDU�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�FRWRYHOR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�FRWRYHOR�(VTXHUGD�R���)OH[uR�
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�������������������PRELOLGDGH�DUWLFXODU�WRWDO�
�������������������$UWLFXODwuR�GR�FRWRYHOR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������$UWLFXODwuR�GR�FRWRYHOR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�'LUHLWD�R���'HVYLR�FXELWDO�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�'LUHLWD�R���'HVYLR�UDGLDO�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������1D�DYDOLDwuR�GR�PRYLPHQWR�DUWLFXODU��D�DPSOLWXGH�GH�PRYLPHQWR�GD
DUWLFXODwuR�GR�RPEUR�HP��H[uR�H�H[WHQVuR�IRL�OLPLWDGD�LQWHQFLRQDOPHQWH�D���g��HP
FRQIRUPLGDGH�FRP�DV�SUHFDXw~HV�TXDQWR�s�HVWHUQRWRPLD�UHFRPHQGDGDV�
�������������������'HWHUPLQDU�HYROXnmR�GD�PRELOLGDGH�DUWLFXODU

�������������������$YDOLDU�HYROXgfR�GD�PRELOLGDGH�DUWLFXODU�>�[�WXUQR@
(TXLOqEULR�HVWkWLFR
����������������

�������������������(VWDELOLGDGH�SRVWXUDO�VHQWDGR�VHP�DSRLR�
�������������������&RQWUROR�SRVWXUDO�HP�Sx��(VWDELOLGDGH�SRVWXUDO�VHP�DSRLR�

(TXLOqEULR�GLQlPLFR
����������������

�������������������&RQWUROR�SRVWXUDO�HP�PRYLPHQWR��(VWDELOLGDGH�SRVWXUDO�HP�PRYLPHQWR�
6HQVDnsHV�VRPkWLFDV
����������������

�������������������0DQLIHVWD�GRU�
�������������������'RU�>5(62/9,'2@�����������������

�������������������/RFDOL]DwuR�GD�GRU
�������������������7|UD[
�������������������,QWHQVLGDGH�GD�GRU�����
�������������������IUHTXyQFLD�GD�GRU���LQWHUPLWHQWH�
�������������������GXUDwuR�GD�GRU���DJXGD�
�������������������GRU�GH�WLSR���SURIXQGD�

�������������������'HWHUPLQDU�HYROXnmR�GD�GRU�>),0@�����������������
�������������������$YDOLDU�HYROXgfR�GD�GRU�>�[�WXUQR@�>),0@�����������������

�������������������'LPLQXLU�GRU�>),0@�����������������
�������������������*HULU�DQDOJHVLD�>626@�>),0@�����������������
�������������������([HFXWDU�WhFQLFD�QfR�IDUPDFROkJLFD�GH�DOjYLR�GD�GRU�>626@
>),0@�����������������

�������������������3URPRYHU�DXWRFRQWUROR��GRU�>),0@�����������������
�������������������&RQKHFLPHQWR�VREUH�DOzYLR�GD�GRU�XVDQGR�HVWUDWxJLDV�QuR
IDUPDFRO|JLFDV��QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
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PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&DSDFLGDGH�SDUD�DXWRFRQWURODU�DQDOJHVLD��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DOqYLR�GD
GRU�XVDQGR�HVWUDWoJLDV�QmR�IDUPDFROrJLFDV�>5(62/9,'2@�����������������

�������������������(QVLQDU�VREUH�DOjYLR�GD�GRU�XVDQGR�HVWUDWhJLDV�QfR
IDUPDFROkJLFDV�>6HP�KRUdULR@

����������������
�������������������6HP�PDQLIHVWDwuR�GH�GRU�>0(/+2528@�
�������������������'HWHUPLQDU�VLQDLV�GH�GRU

�������������������$YDOLDU�HYROXgfR�GH�VLQDLV�GH�GRU�>6HP�KRUdULR@
6LVWHPD�UHVSLUDWrULR
����������������

�������������������)UHTXyQFLD�UHVSLUDW|ULD�����FLFORV�PLQ�
�������������������5LWPR�UHVSLUDW|ULR�UHJXODU�
�������������������0RYLPHQWR�UHVSLUDW|ULR�VLPxWULFR�
�������������������3URIXQGLGDGH�GD�YHQWLODwuR��LQVSLUDw~HV�VXSHU�FLDLV�
�������������������8WLOL]D�RV�P�VFXORV�DFHVV|ULRV�GD�YHQWLODwuR�
�������������������6HP�DGHMR�QDVDO�
�������������������6DWXUDwuR�GR�R[LJxQLR�QR�VDQJXH
�������������������3HULIxULFR�D��������

�������������������&RORUDwuR�GD�PXFRVD��URVDGD�
�������������������&RPXQLFD�IDOWD�GH�DU�DR�UHDOL]DU�DWLYLGDGHV�TXH�H[LJHP�SHTXHQR�HVIRUwR
IzVLFR�
�������������������5H�H[R�GD�WRVVH��SUHVHQWH�
�������������������1uR�PRELOL]D�DV�VHFUHw~HV�GDV�YLDV�DxUHDV�LQIHULRUHV�
�������������������6RQV�UHVSLUDW|ULRV��FUHSLWDw~HV�
�������������������6HFUHw~HV�HP�SHTXHQD�TXDQWLGDGH�
�������������������6HFUHw~HV�QRUPDLV�
�������������������6HFUHw~HV�HVEUDQTXLwDGDV�
�������������������$YDOLDwuR�GD�GLVSQHLD�DWUDYxV�GD�(VFDOD�GH�%RUJ�PRGL�FDGD��SHUFHwuR
VXEMHWLYD�GD�GLVSQHLD�FRP�YDORU�����DWULEXzGR
�������������������3HUFXVVuR�GR�W|UD[��5HVVRQtQFLD�QRUPDO��FRP�VXEPDFLFH]�GLVFUHWD�QDV
EDVHV�SXOPRQDUHV�
�������������������$XVFXOWDwuR��0XUP�ULR�YHVLFXODU�SUHVHQWH��OLJHLUDPHQWH�GLPLQXzGR
ELODWHUDOPHQWH�&UHSLWDw~HV��QDV�QDV�EDVHV�SXOPRQDUHV�
�������������������,QVSHFwuR��,QFLVuR�HVWHUQDO�PHGLDQD�FRP�SHQVR�FLU�UJLFR�'UHQRV
WRUsFLFRV��PHGLDVWzQLFRV��SHULFsUGLR�H�SOHXUDO��LQ�VLWX�$XVyQFLD�GH�WLUDJHP�LQWHUFRVWDO
�������������������3DOSDwuR��([SDQVLELOLGDGH�WRUsFLFD�OLJHLUDPHQWH�GLPLQXzGD
ELODWHUDOPHQWH�$XVyQFLD�GH�FUHSLWDwuR�VXEFXWtQHD
�������������������5DLR�;��,QFLGyQFLD�3|VWHUR�DQWHULRU��(VWHUQRWRPLD�PHGLDQD�FRP��RV�GH
FHUFODJHP�YLVzYHLV�6LOKXHWD�FDUGzDFD�GLVFUHWDPHQWH�DXPHQWDGD�/HYHV�VLQDLV�GH�FRQJHVWuR
SXOPRQDU�FRP�YDVFXODUL]DwuR�DXPHQWDGD�QDV�]RQDV�LQIHULRUHV�3HTXHQRV�GHUUDPHV�SOHXUDLV
ELODWHUDLV�$WHOHFWDVLDV�ODPLQDUHV�QDV�EDVHV�7XERV�GH�GUHQDJHP�WRUsFLFD�LQ�VLWX�6HP
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HYLGyQFLD�GH�SQHXPRW|UD[�RX�FRQVROLGDw~HV
�������������������'HWHUPLQDU�HYROXnmR�GD�YHQWLODnmR

�������������������$YDOLDU�HYROXgfR�GD�YHQWLODgfR�>6HP�KRUdULR@
�������������������/LPSH]D�GD�YLD�DoUHD�FRPSURPHWLGD�>5(62/9,'2@�����������
�����

�������������������'HWHUPLQDU�HYROXnmR�GD�OLPSH]D�GD�YLD�DoUHD�>),0@
����������������

�������������������$YDOLDU�HYROXgfR�GD�OLPSH]D�GD�YLD�DhUHD�>6HP�KRUdULR@�>),0@
����������������

�������������������0HOKRUDU�OLPSH]D�GD�YLD�DoUHD�>),0@�����������������
�������������������3RVLFLRQDU�SDUD�IDFLOLWDU�D�OLPSH]D�GD�YLD�DhUHD�>0DQKf��7DUGH@
>),0@�����������������
�������������������([HFXWDU�WhFQLFD�GH�PRELOL]DgfR�GH�VHFUHglHV�GDV�YLDV�DhUHDV
>0DQKf��7DUGH@�>),0@�����������������
�������������������([HFXWDU�WhFQLFD�GD�WRVVH�DVVLVWLGD�>0DQKf��7DUGH@�>),0@
����������������

�������������������3URPRYHU�DXWRJHVWmR��OLPSH]D�GD�YLD�DoUHD�>),0@
����������������

�������������������&RQKHFLPHQWR�VREUH�SUHYHQwuR�GH�LQIHwuR��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQKHFLPHQWR�VREUH�SUHYHQwuR�GH�FRQWDPLQDwuR��QHFHVVLWD
VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�D�WRVVH�H�D�OLPSH]D�GD�YLD
DxUHD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&DSDFLGDGH�SDUD�OLPSDU�VHFUHw~HV�GD�YLD�DxUHD
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������$XWRH�FsFLD�SDUD�WRVVLU
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������6LJQL�FDGR�DWULEXzGR�r�UHDOL]DwuR�GD�WxFQLFD�GD�WRVVH��QuR
GL�FXOWDGRU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH
SUHYHQnmR�GH�LQIHnmR�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GR�FRQKHFLPHQWR�VREUH�SUHYHQgfR�GH
LQIHgfR�>6HP�KRUdULR@�>),0@�����������������
�������������������(QVLQDU�VREUH�SUHYHQgfR�GD�LQIHgfR�>0DQKf��7DUGH@�>),0@
����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�D�WRVVH�H�D�OLPSH]D�GD�YLD�DoUHD�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�D
WRVVH�H�D�OLPSH]D�GD�YLD�DhUHD�>6HP�KRUdULR@�>),0@�����������������
�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�WRVVH�H�OLPSH]D�GD
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YLD�DhUHD�>6HP�KRUdULR@�>),0@�����������������
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�OLPSDU
VHFUHnsHV�GD�YLD�DoUHD�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�OLPSDU�VHFUHglHV�GD
YLD�DhUHD��'LVSRVLWLYRV��1HQKXP��>6HP�KRUdULR@�>),0@�����������������
�������������������,QVWUXLU�WhFQLFD�GD�WRVVH�>0DQKf��7DUGH@�>),0@�����������
�����
�������������������7UHLQDU�WhFQLFD�GD�WRVVH�>0DQKf��7DUGH@�>),0@�����������
�����

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�WRVVLU
>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�WRVVLU�>6HP�KRUdULR@
>),0@�����������������
�������������������7UHLQDU�WhFQLFD�GD�WRVVH�>0DQKf��7DUGH@�>),0@�����������
�����
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@�>),0@�����������������
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@�>),0@
����������������

�������������������$YDOLDU�HYROXgfR�GD�DXWRJHVWfR�GD�OLPSH]D�GD�YLD�DhUHD�>6HP
KRUdULR@�>),0@�����������������

�������������������'LVSQHLD�>5(62/9,'2@�����������������
�������������������'HWHUPLQDU�HYROXnmR�GD�GLVSQHLD�>),0@�����������������

�������������������$YDOLDU�HYROXgfR�GD�GLVSQHLD�>6HP�KRUdULR@�>),0@�����������
�����

�������������������0HOKRUDU�YHQWLODnmR
�������������������([HFXWDU�H[HUFjFLRV�GH�FRQWUROR�UHVSLUDWkULR�>0DQKf��7DUGH@
�������������������([HFXWDU�WhFQLFD�GH�UHH[SDQVfR�WRUdFLFD�>0DQKf��7DUGH@
�������������������([HFXWDU�WhFQLFD�UHVSLUDWkULD�DEGkPLQR�GLDIUDJPdWLFD�>0DQKf�
7DUGH@
�������������������([HFXWDU�H[HUFjFLRV�GH�IRUWDOHFLPHQWR�PXVFXODU�UHVSLUDWkULR
>0DQKf��7DUGH@
�������������������3RVLFLRQDU�SDUD�RWLPL]DU�D�YHQWLODgfR�>6HP�KRUdULR@

�������������������3URPRYHU�DGHVmR��UHJLPH�GH�H[HUFqFLRV�UHVSLUDWrULRV
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�RV�H[HUFzFLRV�UHVSLUDW|ULRV
H�D�GLVSQHLD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�RV�H[HUFzFLRV�UHVSLUDW|ULRV
H�D�GLVSQHLD��IDFLOLWDGRUD�>0(/+2528@�
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�H[HUFzFLRV�UHVSLUDW|ULRV
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�H[HUFzFLRV�UHVSLUDW|ULRV��QHFHVVLWD
VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�SDUD�H[HFXWDU�H[HUFzFLRV�UHVSLUDW|ULRV
�������������������'LVSRVLWLYR��,QVSLU|PHWUR�GH�LQFHQWLYR���&DSDFLGDGH�SDUD
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H[HFXWDU�H[HUFzFLRV�UHVSLUDW|ULRV��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D
PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�RV�H[HUFqFLRV�UHVSLUDWrULRV�H�D�GLVSQHLD�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�RV
H[HUFjFLRV�UHVSLUDWkULRV�H�D�GLVSQHLD�>6HP�KRUdULR@�>),0@�����������������
�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�RV�H[HUFjFLRV
UHVSLUDWkULRV�H�D�GLVSQHLD�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�H[HFXWDU
H[HUFqFLRV�UHVSLUDWrULRV

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�H[HFXWDU�H[HUFjFLRV
UHVSLUDWkULRV�>6HP�KRUdULR@
�������������������,QVWUXLU�H[HUFjFLRV�UHVSLUDWkULRV�>0DQKf��7DUGH@
�������������������,QVWUXLU�H[HUFjFLRV�UHVSLUDWkULRV�SHOD�DWLYLGDGH�IjVLFD
>0DQKf��7DUGH@
�������������������7UHLQDU�H[HUFjFLRV�UHVSLUDWkULRV�>0DQKf��7DUGH@
�������������������7UHLQDU�H[HUFjFLRV�UHVSLUDWkULRV�SHOD�DWLYLGDGH�IjVLFD
>0DQKf��7DUGH@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�H[HFXWDU
H[HUFqFLRV�UHVSLUDWrULRV

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�H[HFXWDU�H[HUFjFLRV
UHVSLUDWkULRV�>6HP�KRUdULR@
�������������������7UHLQDU�H[HUFjFLRV�UHVSLUDWkULRV�>0DQKf��7DUGH@
�������������������7UHLQDU�H[HUFjFLRV�UHVSLUDWkULRV�SHOD�DWLYLGDGH�IjVLFD
>0DQKf��7DUGH@
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@

�������������������$YDOLDU�HYROXgfR�GD�DGHVfR�DRV�H[HUFjFLRV�UHVSLUDWkULRV�>6HP
KRUdULR@

�������������������9HQWLODnmR�FRPSURPHWLGD�>5(62/9,'2@�����������������
�������������������'HWHUPLQDU�HYROXnmR�GD�YHQWLODnmR�>),0@�����������������

�������������������$YDOLDU�HYROXgfR�GD�YHQWLODgfR�>6HP�KRUdULR@�>),0@�����������
�����

�������������������0HOKRUDU�YHQWLODnmR�>),0@�����������������
�������������������3RVLFLRQDU�SDUD�RWLPL]DU�D�YHQWLODgfR�>6HP�KRUdULR@�>),0@
����������������
�������������������([HFXWDU�H[HUFjFLRV�GH�FRQWUROR�UHVSLUDWkULR�>0DQKf��7DUGH@
>),0@�����������������
�������������������([HFXWDU�WhFQLFD�GH�UHH[SDQVfR�WRUdFLFD�>0DQKf��7DUGH@�>),0@
����������������
�������������������([HFXWDU�WhFQLFD�UHVSLUDWkULD�DEGkPLQR�GLDIUDJPdWLFD�>0DQKf�
7DUGH@�>),0@�����������������
�������������������([HFXWDU�H[HUFjFLRV�GH�IRUWDOHFLPHQWR�PXVFXODU�UHVSLUDWkULR
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>0DQKf��7DUGH@�>),0@�����������������
����������������

�������������������)UHTXyQFLD�UHVSLUDW|ULD�����FLFORV�PLQ�
�������������������5LWPR�UHVSLUDW|ULR�UHJXODU�>0$17(9(@�
�������������������0RYLPHQWR�UHVSLUDW|ULR�VLPxWULFR�>0$17(9(@�
�������������������3URIXQGLGDGH�GD�YHQWLODwuR��LQVSLUDw~HV�QRUPDLV�>0(/+2528@�
�������������������1uR�XWLOL]D�RV�P�VFXORV�DFHVV|ULRV�GD�YHQWLODwuR�>0(/+2528@�
�������������������6HP�DGHMR�QDVDO�
�������������������6DWXUDwuR�GR�R[LJxQLR�QR�VDQJXH
�������������������3HULIxULFR�D��������

�������������������&RORUDwuR�GD�PXFRVD��URVDGD�
�������������������&RPXQLFD�IDOWD�GH�DU�DR�UHDOL]DU�DWLYLGDGHV�TXH�H[LJHP�JUDQGH�HVIRUwR
IzVLFR�>0(/+2528@�
�������������������5H�H[R�GD�WRVVH��SUHVHQWH�>0$17(9(@�
�������������������([SHOH�DV�VHFUHw~HV�GDV�YLDV�DxUHDV�>0(/+2528@�
�������������������6RQV�UHVSLUDW|ULRV��QRUPDLV�
�������������������6HFUHw~HV�HP�SHTXHQD�TXDQWLGDGH�
�������������������6HFUHw~HV�QRUPDLV�>0$17(9(@�
�������������������6HFUHw~HV�HVEUDQTXLwDGDV�

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

�������������������/RFDOL]DwuR�GR�3XOVR
�������������������3XQKR�'LUHLWD�R�
�������������������)UHTXyQFLD�GR�SXOVR�����SXOVDw~HV�SRU�PLQXWR�
�������������������3XOVR�GH�JUDQGH�DPSOLWXGH��PDJQXV��H�UHJXODU�
�������������������3XOVR�UzWPLFR�
�������������������3XOVR�VLPxWULFR�

�������������������/RFDO�GH�DYDOLDwuR�GD�SUHVVuR�VDQJXzQHD
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R�
�������������������3UHVVuR�VDQJXzQHD�VLVW|OLFD������PP+J�
�������������������3UHVVuR�VDQJXzQHD�GLDVW|OLFD�����PP+J�

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

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

�������������������7HPSR�GH�SUHHQFKLPHQWR�FDSLODU����VHJXQGRV�
�������������������3HUGD�VDQJXzQHD
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�������������������&DYLGDGH�WRUsFLFD�'LUHLWD�R���3HUGD�VDQJXzQHD�H[WHUQD��HP�SHTXHQD
TXDQWLGDGH�
�������������������&DYLGDGH�WRUsFLFD�(VTXHUGD�R���3HUGD�VDQJXzQHD�H[WHUQD��HP
SHTXHQD�TXDQWLGDGH�
�������������������&DYLGDGH�WRUsFLFD�'LUHLWD�R���3HUGD�VDQJXzQHD�H[WHUQD��HP�SHTXHQD
TXDQWLGDGH�

�������������������/RFDOL]DwuR�GD�GRU
�������������������7|UD[
�������������������,QWHQVLGDGH�GD�GRU�����
�������������������IUHTXyQFLD�GD�GRU���LQWHUPLWHQWH�
�������������������GXUDwuR�GD�GRU���DJXGD�
�������������������GRU�GH�WLSR���SURIXQGD�

�������������������'HWHUPLQDU�HYROXnmR�GH�VLQDLV�GH�KHPRUUDJLD
�������������������$YDOLDU�HYROXgfR�GH�VLQDLV�GH�KHPRUUDJLD�>6HP�KRUdULR@

�������������������'HWHUPLQDU�HYROXnmR�GR�ULWPR�FDUGqDFR
�������������������$YDOLDU�HYROXgfR�GH�VLQDLV�GH�DUULWPLD�>6HP�KRUdULR@
�������������������5HIHUHQFLDU�DUULWPLD�DR�PhGLFR�>626@

�������������������'HWHUPLQDU�HYROXnmR�GD�SUHVVmR�VDQJXqQHD
�������������������$YDOLDU�HYROXgfR�GD�SUHVVfR�VDQJXjQHD�>6HP�KRUdULR@
�������������������5HIHUHQFLDU�KLSHUWHQVfR�DR�PhGLFR�>0DQKf��7DUGH@

�������������������'HWHUPLQDU�HYROXnmR�GD�SUHVVmR�VDQJXqQHD
�������������������$YDOLDU�HYROXgfR�GD�SUHVVfR�VDQJXjQHD�>6HP�KRUdULR@
�������������������5HIHUHQFLDU�KLSRWHQVfR�DR�PhGLFR�>626@

����������������
�������������������/RFDOL]DwuR�GR�3XOVR
�������������������3XQKR�'LUHLWD�R�
�������������������)UHTXyQFLD�GR�SXOVR�����SXOVDw~HV�SRU�PLQXWR�
�������������������3XOVR�GH�DPSOLWXGH�PHGLDQD�H�UHJXODU�
�������������������3XOVR�UzWPLFR�
�������������������3XOVR�VLPxWULFR�

�������������������/RFDO�GH�DYDOLDwuR�GD�SUHVVuR�VDQJXzQHD
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R�
�������������������3UHVVuR�VDQJXzQHD�VLVW|OLFD������PP+J�
�������������������3UHVVuR�VDQJXzQHD�GLDVW|OLFD�����PP+J�

'HJOXWLnmR
����������������

�������������������6HP�LQGzFLRV�GH�FRPSURPLVVR�GD�GHJOXWLwuR�
����������������

�������������������6HP�LQGzFLRV�GH�FRPSURPLVVR�GD�GHJOXWLwuR�>0$17(9(@�
6RQR
����������������

�������������������'RUPLX�SRU�SHUzRGRV�FXUWRV�
�������������������6RQR�QuR�UHSDUDGRU��FRP�GL�FXOGDGH�HP�DGRUPHFHU�H�LQWHUPLWHQWH�
�������������������1�PHUR��PxGLR��GH�KRUDV�GH�VRQR�QRWXUQR����+RUD�
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�������������������1�PHUR��PxGLR��GH�KRUDV�GH�VRQR�GLXUQR����+RUD�
�������������������6RQR�FRPSURPHWLGR�>5(62/9,'2@�����������������

�������������������'HWHUPLQDU�HYROXnmR�GR�VRQR�>),0@�����������������
�������������������$YDOLDU�HYROXgfR�GR�VRQR�>�[�GLD@�>),0@�����������������

�������������������0HOKRUDU�VRQR�>),0@�����������������
�������������������,PSOHPHQWDU�HVWUDWhJLDV�GH�SURPRgfR�GR�VRQR�>7DUGH@�>),0@
����������������

����������������
�������������������'RUPLX�SRU�SHUzRGRV�FXUWRV�
�������������������6RQR�UHSDUDGRU�>0(/+2528@�
�������������������1�PHUR��PxGLR��GH�KRUDV�GH�VRQR�QRWXUQR����+RUD�
�������������������1�PHUR��PxGLR��GH�KRUDV�GH�VRQR�GLXUQR����+RUD�

&RQVHUYDnmR�GH�HQHUJLD
����������������

�������������������&RPXQLFD�FDQVDwR�SDUD�SHTXHQRV�HVIRUwRV�H�UHFXSHUDwuR�GD�HQHUJLD
FRP�R�UHSRXVR�
�������������������0RQLWRUL]DGR�R�QzYHO�GH�FDQVDwR�GXUDQWH�DWLYLGDGHV�EsVLFDV�FRPR
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�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�D�JHVWuR�GD�DWLYLGDGH��
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�������������������(QVLQDU�VREUH�FRQVHUYDgfR�GH�HQHUJLD�>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�JHVWfR�GRV�SHUjRGRV�GH�DWLYLGDGH�UHSRXVR
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�������������������(QVLQDU�VREUH�YLJLOeQFLD�GD�UHVSRVWD�IjVLFD�c�DWLYLGDGH
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�������������������&DSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
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�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
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�������������������(QVLQDU�VREUH�UHJLPH�GH�H[HUFjFLR�>0DQKf��7DUGH@
�������������������(QVLQDU�VREUH�H[HUFjFLR�IjVLFR�>6HP�KRUdULR@
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>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�H[HFXWDU
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�������������������,QVWUXLU�D�H[HFXWDU�UHJLPH�GH�H[HUFjFLR�>0DQKf��7DUGH@
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�������������������6HP�LQGzFLRV�GH�KXPRU�GHSUHVVLYR�
�������������������6HP�LQGzFLRV�GH�HXIRULD�
�������������������9HUEDOL]D�DQVLHGDGH�
�������������������0DQLIHVWDwuR�GH�LQTXLHWDwuR�
�������������������6HP�PDQLIHVWDwuR�GH�LUULWDELOLGDGH�
�������������������6HP�PDQLIHVWDwuR�GH�StQLFR��
�������������������(VSHFL�FDwuR�GD�SHUGD(VSHFL�FDwuR�GD�SHUGD��SHUGD�GH�FDSDFLGDGH
IXQFLRQDO�
�������������������1uR�PDQLIHVWD�QHJDwuR�GD�SHUGD�
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DQVLHGDGH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQKHFLPHQWR�VREUH�HVWUDWxJLDV�GH�DXWRFRQWUROR�GD�DQVLHGDGH�
QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�SHQVDPHQWR�SRVLWLYR�H�R
FRQWUROR�GD�DQVLHGDGH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�VRQR�H�D�DQVLHGDGH�
QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�
�������������������&DSDFLGDGH�SDUD�XVDU�HVWUDWxJLDV�GH�DXWRFRQWUROR�GD
DQVLHGDGH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������6LJQL�FDGR�DWULEXzGR�rV�HVWUDWxJLDV�GH�DXWRFRQWUROR�GD
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IDWRUHV�FRQFRUUHQWHV�FRP�D�DQVLHGDGH�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�VREUH�RV�IDWRUHV
FRQFRUUHQWHV�FRP�D�DQVLHGDGH�>6HP�KRUdULR@�>),0@�����������������
�������������������$VVLVWLU�R�FOLHQWH�D�LGHQWLnFDU�RV�IDWRUHV�FRQFRUUHQWHV�FRP
D�DQVLHGDGH�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH
HVWUDWoJLDV�GH�DXWRFRQWUROR�GD�DQVLHGDGH�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GR�FRQKHFLPHQWR�VREUH�HVWUDWhJLDV�GH
DXWRFRQWUROR�GD�DQVLHGDGH�>6HP�KRUdULR@�>),0@�����������������
�������������������(QVLQDU�VREUH�HVWUDWhJLDV�GH�DXWRFRQWUROR�GD�DQVLHGDGH
>6HP�KRUdULR@�>),0@�����������������
�������������������(QVLQDU�VREUH�HVWUDWhJLDV�GH�UHOD[DPHQWR�>6HP�KRUdULR@
>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�SHQVDPHQWR�SRVLWLYR�H�R�FRQWUROR�GD�DQVLHGDGH�>5(62/9,'2@
����������������
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�������������������7UHLQDU�HVWUDWhJLDV�GH�UHOD[DPHQWR�>0DQKf��7DUGH@�>),0@
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0HPrULD
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�������������������6HP�GL�FXOGDGH�HP�UHWHU�QRYD�LQIRUPDwuR�
�������������������6HP�GL�FXOGDGH�HP�UHFXSHUDU�LQIRUPDwuR�
�������������������6HP�GHVRULHQWDwuR�IDFH�rV�SHVVRDV�
�������������������6HP�GHVRULHQWDwuR�QR�HVSDwR�
�������������������6HP�GHVRULHQWDwuR�QR�WHPSR�
�������������������'HWHUPLQDU�HYROXnmR�GD�PHPrULD

�������������������$YDOLDU�HYROXgfR�GD�PHPkULD�>6HP�KRUdULR@
�������������������'HWHUPLQDU�HYROXnmR�GD�RULHQWDnmR
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�������������������6HP�GL�FXOGDGH�HP�UHWHU�QRYD�LQIRUPDwuR�
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�������������������'LVSRVLWLYR��*UDGHV�GD�FDPD���IDFLOLWDGRUD�

�������������������&DSDFLGDGH�SDUD�YLUDU�VH
�������������������'LVSRVLWLYR��*UDGHV�GD�FDPD���IDFLOLWDGRUD�
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�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�HQWUH�VXSHUIzFLHV�SU|[LPDV
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�������������������&XLGDU�GD�KLJLHQH�SHVVRDO�FRPSURPHWLGR

�������������������'HWHUPLQDU�HYROXnmR�GR�FXLGDU�GD�KLJLHQH�SHVVRDO
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�������������������$VVLVWLU�QR�WRPDU�EDQKR�>0DQKf���626@
�������������������'DU�EDQKR�QD�FDPD�>0DQKf���626@�>),0@�����������������

�������������������3URPRYHU�DXWRQRPLD�SDUD�FXLGDU�GD�KLJLHQH�SHVVRDO
�������������������&RQVFLHQFLDOL]DwuR�VREUH�FRPSURPLVVR�QR�FXLGDU�GD�KLJLHQH
SHVVRDO��IDFLOLWDGRUD�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�WRPDU�EDQKR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���QHFHVVLWD�VHU�PHOKRUDGD
SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�SDUD�WRPDU�EDQKR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���QHFHVVLWD�VHU�PHOKRUDGD
SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�QR�XVR�GR�VDQLWsULR
�������������������IDFLOLWDGRUD�

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�WRPDU�EDQKR
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�WRPDU�EDQKR

�������������������,QVWUXLU�D�WRPDU�EDQKR�>0DQKf��626@
�������������������7UHLQDU�D�WRPDU�EDQKR�>0DQKf��626@

�������������������$YDOLDU�HYROXgfR�GD�DXWRQRPLD�SDUD�FXLGDU�GD�KLJLHQH�SHVVRDO
>6HP�KRUdULR@

����������������
�������������������2EWxP�REMHWRV�SDUD�R�EDQKR�>0(/+2528@�
�������������������$EUH�D�WRUQHLUD�>0$17(9(@�
�������������������&DSD]�GH�ODYDU�H�VHFDU�SDUWH�GR�FRUSR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���1uR�ODYD�QHP�VHFD�SDUWH�GR�FRUSR�

�������������������/DYD�D�FDYLGDGH�RUDO�>0$17(9(@�
�������������������$SOLFD�SURGXWRV�GH�KLJLHQH�>0$17(9(@�
�������������������&DSD]�GH�SHQWHDU�VH
�������������������3HQWHLD�VH�>0$17(9(@�

�������������������/LPSD�VH�DS|V�XVDU�R�VDQLWsULR�>0(/+2528@�
�������������������$MXVWD�D�URXSD�DS|V�XVDU�R�VDQLWsULR�>0(/+2528@�

9HVWLU�VH�RX�GHVSLU�VH
����������������
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�������������������(VFROKH�DV�URXSDV�
�������������������1uR�UHWLUD�URXSD�GD�JDYHWD�RX�DUPsULR�
�������������������&DSD]�GH�YHVWLU�VH
�������������������9HVWH�D�URXSD�GD�SDUWH�VXSHULRU�H�QuR�YHVWH�D�URXSD�GD�SDUWH�LQIHULRU
GR�FRUSR�

�������������������&DSD]�GH�DERWRDU�VH
�������������������$ERWRD�

�������������������&DSD]�GH�DWDU�FRUG~HV
�������������������1uR�DWD�FRUG~HV�

�������������������&DSD]�GH�FDOwDU�PHLDV
�������������������1uR�FDOwD�DV�PHLDV�

�������������������9HVWLU�VH�RX�GHVSLU�VH�FRPSURPHWLGR
�������������������'HWHUPLQDU�HYROXnmR�GR�YHVWLU�VH�RX�GHVSLU�VH

�������������������$YDOLDU�HYROXgfR�GR�YHVWLU�VH�RX�GHVSLU�VH�>6HP�KRUdULR@
�������������������$VVHJXUDU�DWLYLGDGHV�GR�YHVWLU�VH�RX�GHVSLU�VH

�������������������$VVLVWLU�QR�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf���626@
�������������������3URPRYHU�DXWRQRPLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH

�������������������&RQVFLHQFLDOL]DwuR�VREUH�FRPSURPLVVR�QR�YHVWLU�VH�RX�GHVSLU�
VH��IDFLOLWDGRUD�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���IDFLOLWDGRUD�

�������������������&DSDFLGDGH�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���QHFHVVLWD�VHU�PHOKRUDGD
SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�YHVWLU�VH�RX
GHVSLU�VH

�������������������,QVWUXLU�D�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf��626@
�������������������7UHLQDU�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf��626@

����������������
�������������������(VFROKH�DV�URXSDV�>0$17(9(@�
�������������������5HWLUD�URXSD�GD�JDYHWD�RX�DUPsULR�>0(/+2528@�
�������������������&DSD]�GH�YHVWLU�VH
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���9HVWH�D�URXSD�GD�SDUWH�VXSHULRU�H�QuR
YHVWH�D�URXSD�GD�SDUWH�LQIHULRU�GR�FRUSR�

�������������������&DSD]�GH�DERWRDU�VH
�������������������$ERWRD�>0$17(9(@�

�������������������&DSD]�GH�DWDU�FRUG~HV
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���1uR�DWD�FRUG~HV�

�������������������&DSD]�GH�FDOwDU�PHLDV
�������������������1uR�FDOwD�DV�PHLDV�>0$17(9(@�

$QGDU
����������������

�������������������&DSD]�GH�PRYHU�VH�DWUDYxV�GD�PDUFKD
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�������������������PDUFKD�VHP�OLPLWDw~HV�
$OLPHQWDU�VH
����������������

�������������������&DSD]�GH�OHYDU�RV�DOLPHQWRV�r�ERFD�VRQGD�GH�DOLPHQWDwuR
�������������������1uR�OHYD�RV�DOLPHQWRV�r�ERFD���VRQGD�GH�DOLPHQWDwuR�

�������������������&DSD]�GH�SUHSDUDU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������3UHSDUD�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�

�������������������&DSD]�GH�RUJDQL]DU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������2UJDQL]D�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�

�������������������$OLPHQWDU�VH�FRPSURPHWLGR�>5(62/9,'2@�����������������
�������������������'HWHUPLQDU�HYROXnmR�GR�DOLPHQWDU�VH�>),0@�����������������

�������������������$YDOLDU�HYROXgfR�GR�DOLPHQWDU�VH�>6HP�KRUdULR@�>),0@
����������������

�������������������$VVHJXUDU�DWLYLGDGHV�GR�DOLPHQWDU�VH�>),0@�����������
�����

�������������������$VVLVWLU�QR�DOLPHQWDU�VH�>626@�>),0@�����������������
����������������

�������������������&DSD]�GH�OHYDU�RV�DOLPHQWRV�r�ERFD�VRQGD�GH�DOLPHQWDwuR
�������������������/HYD�RV�DOLPHQWRV�r�ERFD���VRQGD�GH�DOLPHQWDwuR�>0(/+2528@�

�������������������&DSD]�GH�SUHSDUDU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������3UHSDUD�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�>0$17(9(@�

�������������������&DSD]�GH�RUJDQL]DU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������2UJDQL]D�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�>0$17(9(@�

3DGUmR�DOLPHQWDU
����������������

�������������������1�PHUR�GH�UHIHLw~HV�GLsULDV����
�������������������([FHVVR�GH�LQJHVWuR�GH�JRUGXUDV�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������'x�FH�GH�LQJHVWuR�GH�YHJHWDLV�IUXWD�IDFH�DR�UHJLPH�GLHWxWLFR
DFRQVHOKDGR�
�������������������([FHVVR�GH�LQJHVWuR�GH�KLGUDWRV�GH�FDUERQR�IDFH�DR�UHJLPH�GLHWxWLFR
DFRQVHOKDGR�
�������������������([FHVVR�GH�LQJHVWuR�GH�VDO�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������'x�FH�GH�LQJHVWuR�GH�OzTXLGRV�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������([FHVVR�GH�LQJHVWuR�FDO|ULFD�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������([FHVVR�GH�LQJHVWuR�GH�SURWHzQDV�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������,QJHUH�DOLPHQWRV�HVSHFz�FRV�GHVDFRQVHOKDGRV�

3DGUmR�GH�H[HUFqFLR
����������������

�������������������1�PHUR�GH�KRUDV�GH�DWLYLGDGH�IzVLFD�SRU�OD]HU����KRUDV�
�������������������1�PHUR�GH�KRUDV�SRU�VHPDQD�GH�DWLYLGDGH�IzVLFD�ODERUDO����KRUDV�
�������������������7HPSR�GH�H[HUFzFLR�IzVLFR�GLsULR����0LQXWRV��
�������������������7HPSR�GH�H[HUFzFLR�IzVLFR�VHPDQDO����0LQXWRV��

����������������
�������������������$XWRJHVWmR�GR�UHJLPH�GH�H[HUFqFLR
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�������������������'HWHUPLQDU�HYROXnmR�GR�SDGUmR�GH�H[HUFqFLR
�������������������$YDOLDU�HYROXgfR�GR�SDGUfR�GH�H[HUFjFLR�>6HP�KRUdULR@

�������������������3URPRYHU�DXWRJHVWmR��UHJLPH�GH�H[HUFqFLR
�������������������&RQKHFLPHQWR�VREUH�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQKHFLPHQWR�VREUH�DXWRJHVWuR�GR�UHJLPH�GH�H[HUFzFLR�
QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR
GD�JOLFHPLD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR
GD�SUHVVuR�VDQJXzQHD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H
WROHUtQFLD�r�DWLYLGDGH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�DWLYLGDGH�IzVLFD�H�R�SHVR
FRUSRUDO��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������6LJQL�FDGR�DWULEXzGR�DR�UHJLPH�GH�H[HUFzFLR��QuR�GL�FXOWDGRU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
GH�H[HUFqFLR

�������������������(QVLQDU�VREUH�UHJLPH�GH�H[HUFjFLR�>0DQKf��7DUGH@
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH
DXWRJHVWmR�GR�UHJLPH�GH�H[HUFqFLR

�������������������(QVLQDU�VREUH�DXWRJHVWfR�GR�UHJLPH�GH�H[HUFjFLR�>6HP
KRUdULR@
�������������������(QVLQDU�VREUH�LQWHQVLGDGH�H�GXUDgfR�GR�H[HUFjFLR�IjVLFR
>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�H[HUFjFLR�IjVLFR�>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�H[HUFjFLR�IjVLFR�GHVDFRQVHOKDGR�>6HP
KRUdULR@
�������������������(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQgD�IDFH�DR�H[HUFjFLR
IjVLFR�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�H[HUFqFLR�IqVLFR�H�FRQWUROR�GD�JOLFHPLD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
FRQWUROR�GD�JOLFHPLD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�H[HUFqFLR�IqVLFR�H�FRQWUROR�GD�SUHVVmR�VDQJXqQHD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
FRQWUROR�GD�SUHVVfR�VDQJXjQHD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
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HQWUH�H[HUFqFLR�IqVLFR�H�WROHUlQFLD�j�DWLYLGDGH
�������������������$QDOLVDU�FRP�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
WROHUeQFLD�c�DWLYLGDGH�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�VREUH�D
UHODnmR�HQWUH�DWLYLGDGH�IqVLFD�H�R�SHVR�FRUSRUDO

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
SHVR�FRUSRUDO�>6HP�KRUdULR@

�����(VSHFLvFDnmR�GDV�LQWHUYHQnsHV

(QVLQDU�VREUH�FRQVHUYDwuR�GH�HQHUJLD
(QVLQDU�VREUH�VLQFURQL]DwuR�GR�SDGUuR�UHVSLUDW|ULR�FRP�DV�IDVHV�GR�PRYLPHQWR�
HQIDWL]DQGR�TXH�GXUDQWH�H[HUFzFLRV�GH�IRUWDOHFLPHQWR�PXVFXODU��D�IDVH�GH�FDUJD�IRUwD
GHYH�VHU�FRRUGHQDGD�FRP�D�IDVH�GH�H[SLUDwuR�QR�FLFOR�UHVSLUDW|ULR��&RXWR�HW�DO��������
(QVLQDU�TXH�DV�HVWUDWxJLDV�GH�FRQVHUYDwuR�GH�HQHUJLD�DMXGDP�D�UHDOL]DU�DV�$9'�FRP
PHQRU�HVIRUwR�UHVSLUDW|ULR�H�IzVLFR��UHGX]LQGR�R�FDQVDwR�GXUDQWH�DV�WDUHIDV��2(�������
(QVLQDU�TXH��SDUD�UHGX]LU�D�VHQVDwuR�GH�IDOWD�GH�DU��UHFRPHQGD�VH�UHDOL]DU�XPD�LQDODwuR
SUxYLD�DR�PRPHQWR�GH�HVIRUwR��VHJXLGD�GH�H[DODwuR�GXUDQWH�D�H[HFXwuR�GR�PRYLPHQWR�
SULYLOHJLDQGR�VHPSUH�TXH�SRVVzYHO�D�SRVLwuR�VHQWDGD�SDUD�D�UHDOL]DwuR�GDV�WDUHIDV
�+RHPDQ��������

$YDOLDU�HYROXwuR�GD�YHQWLODwuR
5HDOL]DwuR�GH�LQVSHwuR�WRUsFLFD�HVWsWLFD�H�GLQtPLFD��LGHQWL�FDwuR�GR�ULWPR�H�SDGUuR
UHVSLUDW|ULR��DYDOLDwuR�GD�H[SDQVLELOLGDGH�H�YHUL�FDwuR�GD�VLPHWULD�WRUsFLFD���2UGHP�GRV
(QIHUPHLURV������
3DOSDwuR�PHW|GLFD�GD�UHJLuR�WUDTXHDO�H�GD�HVWUXWXUD�WRUsFLFD��FRQWHPSODQGR�IDFHV
DQWHULRU�H�SRVWHULRU�GR�W|UD[���2UGHP�GRV�(QIHUPHLURV������
$SOLFDwuR�GD�WxFQLFD�SHUFXVVLYD�GLJLWR�GLJLWDO�QDV�GLIHUHQWHV�UHJL~HV�GR�W|UD[��2UGHP�GRV
(QIHUPHLURV������
([HFXwuR�GH�DXVFXOWDwuR�SXOPRQDU�FRPSDUDWLYD�H�VHTXHQFLDO�QDV�IDFHV�DQWHULRU�H
SRVWHULRU�GD�FDL[D�WRUsFLFD��2UGHP�GRV�(QIHUPHLURV������
0RQLWRUL]DwuR�SURJUHVVLYD�GD�IXQwuR�UHVSLUDW|ULD�HP�PRPHQWRV�SUx�GHWHUPLQDGRV��DQWHV
GR�LQzFLR�GR�()��GXUDQWH�D�VXD�H[HFXwuR�H�DS|V�D�FRQFOXVuR�GR�PHVPR���2UGHP�GRV
(QIHUPHLURV������
,QWHUSUHWDwuR�GRV�UHVXOWDGRV�REWLGRV�DWUDYxV�GH�H[DPHV�FRPSOHPHQWDUHV�GH�GLDJQ|VWLFR
�DQsOLVH�GH�LPDJHQV�GH�7$&�WRUsFLFD��DYDOLDwuR�GH�UDGLRJUD�D�WRUsFLFD��LQWHUSUHWDwuR�GH
JDVRPHWULD�DUWHULDO���2UGHP�GRV�(QIHUPHLURV������

,QVWUXLU�H[HUFzFLRV�P�VFXOR�DUWLFXODUHV
,QVWUXLU�H[HUFzFLRV�GH�LVRPHWULD�QR�OHLWR��UHVSHLWDQGR�RV�OLPLWHV�LPSRVWRV�SHOD�HVWHUQRWRPLD
,QVWUXLU�H[HUFzFLRV�FDOLVWxQLFRV��PRELOL]Dw~HV�SROLVHJPHQWDUHV�DWLYDV�DVVLVWLGDV�
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,QVWUXLU�H[HUFzFLRV�UHVSLUDW|ULRV
,QVWUXLU�GLVVRFLDwuR�GRV�WHPSRV�UHVSLUDW|ULRV��SURPRYHU�D�FRQVFLHQFLDOL]DwuR�GR�SDGUuR
YHQWLODW|ULR��RULHQWDQGR�R�FOLHQWH�D�UHDOL]DU�LQVSLUDwuR�SRU�YLD�QDVDO�H�H[SLUDwuR�SRU�YLD
RUDO��LGHQWL�FDQGR�DV�GLIHUHQwDV�HQWUH�DPEDV�DV�IDVHV�GR�FLFOR�UHVSLUDW|ULR��&RXWR�HW�
DO�������
,QVWUXLU�H[HUFzFLRV�GH�UHVSLUDwuR�DEGRPLQR�GLDIUDJPsWLFD�SURIXQGD��LQVSLUDwuR�QDVDO�OHQWD
H�XQLIRUPH��VHJXLGD�GH�H[SLUDwuR�FRP�OsELRV�IUDQ]LGRV��9HUPHOKR�	�3HVWDQD�������
,QVWUXLU�WxFQLFD�GR�&LFOR�$WLYR�GD�UHVSLUDwuR��R�XWHQWH�GHYH�DVVXPLU�SUHIHUHQFLDOPHQWH�D
SRVLwuR�VHQWDGD�FRP�RV�PHPEURV�LQIHULRUHV�GHYLGDPHQWH�DSRLDGRV�H�OLJHLUDPHQWH
DIDVWDGRV��2�(((5�LQVWUXL�R�XWHQWH�D�H[HFXWDU�LQLFLDOPHQWH�UHVSLUDwuR�GLDIUDJPsWLFD�
VHJXLGD�GH�YHQWLODwuR�SURIXQGD��LQVSLUDwuR�DPSOD�SRU�YLD�QDVDO�FRP�SDXVD�LQVSLUDW|ULD�GH
DSUR[LPDGDPHQWH���VHJXQGRV��SURFHGHQGR�SRVWHULRUPHQWH�D�XPD�H[SLUDwuR�SDVVLYD�H
UHOD[DGD���5HLWHUD�HVWHV�GRLV�SURFHGLPHQWRV�LQLFLDLV�H�FXOPLQD�FRP�XPD�H[SLUDwuR�IRUwDGD
FRPELQDGD�FRP�PDQREUD�GH�WRVVH��2UGHP�GRV�(QIHUPHLUR�������
,QVWUXLU�WxFQLFD�GH�H[SLUDwuR�FRP�OsELRV�VHPLFHUUDGRV��LQVWUXLU�R�FOLHQWH�SDUD�H[HFXWDU
LQVSLUDwuR�QDVDO�OHQWD�H�FRQWURODGD���FRPR�VH�LQDODVVH�R�DURPD�GH�XPD��RU���GXUDQWH�XPD
FRQWDJHP�PHQWDO�GH�WUyV�VHJXQGRV��VHJXLGD�GH�H[SLUDwuR�DWUDYxV�GRV�OsELRV�SDUFLDOPHQWH
IHFKDGRV���FRPR�VH�VRSUDVVH�VXDYHPHQWH�XPD�YHOD�VHP�D�H[WLQJXLU���GXUDQWH�XPD
FRQWDJHP�PHQWDO�GH�TXDWUR�VHJXQGRV��([SLUDU�OHQWDPHQWH�SHOD�ERFD�SDUD�OLEHUWDU�R�DU
�FRQWDU�DWx�����&RXWR�HW��DO��������
,QVWUXLU�H[HUFzFLRV�GH�UHHGXFDwuR�FRVWDO�LQIHULRU��RULHQWDQGR�D�SHVVRD�D�GLULJLU�D�UHVSLUDwuR
SURIXQGD�SDUD�HVVD�UHJLuR�FRP�DSRLR�PDQXDO��GR�SU|SULR�XWHQWH�RX�GR�(((5��
DFRPSDQKDQGR�RV�PRYLPHQWRV�UHVSLUDW|ULRV�GH�IRUPD�D�IDFLOLWDU�D�H[SDQVuR�WRUsFLFD
GXUDQWH�D�LQVSLUDwuR�H�DX[LOLDU�QD�H[SLUDwuR��FRQWULEXLQGR�DVVLP�SDUD�D�PRELOL]DwuR�H�FD]
GR�W|UD[�H�SUHYHQwuR�GH�FRPSOLFDw~HV�UHVSLUDW|ULDV�S|V�RSHUDW|ULDV��9HUPHOKR�	�3HVWDQD�
�����
,QVWUXLU�TXDQWR�DR�XVR�GR�LQVSLU|PHWUR�GH�LQFHQWLYR��2�XWHQWH�GHYH�HVWDU�SRVLFLRQDGR�HP
SRVLwuR�VHQWDGD�RX�HP�SRVLwuR�GH�)RZOHU��R�HTXLSDPHQWR�GH�LQVSLURPHWULD�GHYH�VHU
FRORFDGR�DR�QzYHO�RFXODU�GR�LQGLYzGXR�SDUD�RWLPL]DU�R�UHWRUQR�YLVXDO��2�SURFHGLPHQWR�LQLFLD�
VH�FRP�XPD�H[SLUDwuR�FRPSOHWD��VHJXLGD�GD�FRORFDwuR�GR�ERFDO�FRP�VHODPHQWR�ODELDO
DGHTXDGR�SDUD�SUHYHQLU�HVFDSH�DxUHR��6XEVHTXHQWHPHQWH��UHDOL]D�VH�XPD�PDQREUD
LQVSLUDW|ULD�OHQWD��SURIXQGD�H�VXVWHQWDGD��FXOPLQDQGR�QXPD�SDXVD�LQVSLUDW|ULD�PDQWLGD
GXUDQWH�DSUR[LPDGDPHQWH���VHJXQGRV��&RXWR�HW��DO��������

$YDOLDU�HYROXwuR�GD�WROHUtQFLD�r�DWLYLGDGH
6XVSHQGHU�()�VH�VLQDLV�VLQWRPDV�GH�LQWROHUtQFLD�DR�H[HUFzFLR��LQFOXLQGR�DQJLQD�H�RX
GLVSQHLD�DFHQWXDGD��$&60�������

(QVLQDU�VREUH�JHVWuR�GRV�SHUzRGRV�GH�DWLYLGDGH�UHSRXVR
(QVLQDU�VREUH�DOWHUQDU�GH�IRUPD�HTXLOLEUDGD�SHUzRGRV�GH�DWLYLGDGH�H�GHVFDQVR��HVWUDWxJLDV
GH�FRQVHUYDwuR�GH�HQHUJLD��UHFRQKHFLPHQWR�GH�VLQDLV�GH�IDGLJD�H�SODQHDPHQWR�GDV
DWLYLGDGHV�FRQIRUPH�R�QzYHO�GH�WROHUtQFLD�LQGLYLGXDO

(QVLQDU�VREUH�YLJLOtQFLD�GD�UHVSRVWD�IzVLFD�r�DWLYLGDGH
(QVLQDU�D�PRQLWRUL]DU�D�VXD�)&�H�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR�UHFRUUHQGR�DR�XVR�GD
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(VFDOD�GH�%RUJ�0RGL�FDGD

$YDOLDU�HYROXwuR�GD�GLVSQHLD
$YDOLDU�HYROXwuR�GD�GLVSQHLD�FRP�UHFXUVR�r�(VFDOD�GH�%RUJ�0RGL�FDGD�DQWHV��GXUDQWH�H
DS|V�()�

([HFXWDU�WxFQLFD�GH�H[HUFzFLR�P�VFXOR�DUWLFXODU�DWLYR�UHVLVWLGR
SDUD�DV�PDRV�H�SXQKR

,QVWUXLU�HVWUDWxJLDV�GH�UHOD[DPHQWR
,QVWUXLU�TXH�DV�HVWUDWxJLDV�GH�UHOD[DPHQWR�GHYHP�VHU�UHDOL]DGDV�QXPD�SRVLwuR
FRQIRUWsYHO��QXP�DPELHQWH�FDOPR�H�UHOD[DGR��&RXWR�HW�DO���������
,QVWUXLU�WxFQLFD�GH�UHVSLUDwuR�GLDIUDJPsWLFD��&RXWR�HW�DO���������
,QVWUXLU�WxFQLFD�GH�UHOD[DPHQWR�PXVFXODU�SURJUHVVLYR��$GRWDU�SRVLwuR�FRQIRUWsYHO�VHQWDGD
RX�GHLWDGD��SUHIHUHQFLDOPHQWH�FRP�RV�ROKRV�IHFKDGRV��5HDOL]DU�FRQWUDwuR�LVRPxWULFD�GH
JUXSRV�PXVFXODUHV�HVSHFz�FRV�GXUDQWH����D����VHJXQGRV��5HOD[DU�RV�P�VFXORV�H
FRQFHQWUDU�VH�QD�VHQVDwuR�GLIHUHQFLDO�HQWUH�R�HVWDGR�GH�FRQWUDwuR�H�UHOD[DPHQWR��5HSHWLU
R�H[HUFzFLR�HP�GLIHUHQWHV�JUXSRV�PXVFXODUHV�VHTXHQFLDOPHQWH��&RXWR�HW�DO���������

7UHLQDU�H[HUFzFLRV�UHVSLUDW|ULRV
FRP�LQVSLU|PHWUR��2�XWHQWH�GHYH�HVWDU�SRVLFLRQDGR�HP�SRVLwuR�VHQWDGD�RX�HP�SRVLwuR�GH
)RZOHU��R�HTXLSDPHQWR�GH�LQVSLURPHWULD�GHYH�VHU�FRORFDGR�DR�QzYHO�RFXODU�GR�LQGLYzGXR
SDUD�RWLPL]DU�R�UHWRUQR�YLVXDO��2�SURFHGLPHQWR�LQLFLD�VH�FRP�XPD�H[SLUDwuR�FRPSOHWD�
VHJXLGD�GD�FRORFDwuR�GR�ERFDO�FRP�VHODPHQWR�ODELDO�DGHTXDGR�SDUD�SUHYHQLU�HVFDSH
DxUHR��6XEVHTXHQWHPHQWH��UHDOL]D�VH�XPD�PDQREUD�LQVSLUDW|ULD�OHQWD��SURIXQGD�H
VXVWHQWDGD��FXOPLQDQGR�QXPD�SDXVD�LQVSLUDW|ULD�PDQWLGD�GXUDQWH�DSUR[LPDGDPHQWH��
VHJXQGRV��&RXWR�HW��DO��������

$YDOLDU�HYROXwuR�GD�GRU
$YDOLDU�D�'RU�FRP�UHFXUVR�s�HVFROD�QXPxULFD�GD�GRU

(QVLQDU�VREUH�DOzYLR�GD�GRU�XVDQGR�HVWUDWxJLDV�QuR�IDUPDFRO|JLFDV
(QVLQDU�VREUH�D�FRQWHQwuR�WRUsFLFD�GXUDQWH�D�WRVVH��,QVWUXLU�VREUH�R�XVR�GH�FROHWH�FLQWD�GH
FRQWHQwuR�WRUsFLFD�RX�DOPRIDGD�SUHVVLRQDGD�FRQWUD�R�W|UD[�GXUDQWH�D�WRVVH
(QVLQDU�WxFQLFD�GH��DEUDwDU�R�W|UD[��FUX]DQGR�RV�EUDwRV�VREUH�R�SHLWR�DR�WRVVLU���(QWUDGD
H�VDzGD�GD�FDPD�HP��PRYLPHQWR�HP�WXER���PDQWHQGR�R�DOLQKDPHQWR�FRUSRUDO�H�HYLWDQGR
TXDOTXHU�URWDwuR�GR�WURQFR��$GDPV�HW�DO���������3DUN�HW�DO���������

(QVLQDU�VREUH�HVWUDWxJLDV�GH�DXWRFRQWUROR�GD�DQVLHGDGH
(QVLQDU�TXH�DV�WxFQLFDV�GH�FRQWUROR�UHVSLUDW|ULR�FRQVWLWXHP�XP�FRQMXQWR�GH
SURFHGLPHQWRV�SDVVzYHLV�GH�DSOLFDwuR�GXUDQWH�HSLV|GLRV�GH�DQVLHGDGH��GDGR�TXH
SURPRYHP�R�UHOD[DPHQWR��UHGX]HP�R�GLVSyQGLR�HQHUJxWLFR��LQFUHPHQWDP�D
IXQFLRQDOLGDGH�H�SRWHQFLDP�D�TXDOLGDGH�GH�YLGD��&RXWR�HW�DO���������
(QVLQDU�TXH�R�UHOD[DPHQWR�PXVFXODU�SURJUHVVLYR�FRQVWLWXL�XPD�WxFQLFD�H�FD]�SDUD�DX[LOLDU
D�SHVVRD�D�JHULU�D�DQVLHGDGH��&RQVLVWH�QD�DOWHUQtQFLD�HQWUH�FRQWUDwuR�LVRPxWULFD�H
UHOD[DPHQWR�GH�JUXSRV�PXVFXODUHV�HVSHFz�FRV��PDQWHQGR�RV�UHVWDQWHV�VHJPHQWRV
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FRUSRUDLV�HP�HVWDGR�GH�UHOD[DPHQWR��&RXWR�HW�DO���������
(QVLQDU�TXH�D�5HDELOLWDwuR�5HVSLUDW|ULD�FRQWULEXL�VLJQL�FDWLYDPHQWH�SDUD�D�UHGXwuR�GD
VLQWRPDWRORJLD�DQVLRVD��*2/'��������
(QVLQDU�TXH�D�WxFQLFD�GH�UHVSLUDwuR�GLDIUDJPsWLFD�YLVD�R�DSHUIHLwRDPHQWR�GD�H�FLyQFLD
YHQWLODW|ULD��IRPHQWDQGR�D�FRQVFLHQFLDOL]DwuR�GD�LQVSLUDwuR�GLUHFLRQDGD�SDUD�DV�EDVHV
SXOPRQDUHV��FRP�LQFUHPHQWR�GR�PRYLPHQWR�GD�SDUHGH�DEGRPLQDO�H�UHGXwuR�GR
PRYLPHQWR�GD�SDUHGH�WRUsFLFD�SURSRUFLRQDQGR�XPD�PDLRU�DPSOLWXGH�GLDIUDJPsWLFD
DWUDYxV�GH�LQVSLUDw~HV�SURIXQGDV�H�H[SLUDw~HV�FRQWURODGDV�H�OHQWDV��%RUJH�HW�DO��������

$YDOLDU�HYROXwuR�GH�VLQDLV�GH�DUULWPLD
$YDOLDU�GH�PRGR�VLVWHPsWLFR�H�ULJRURVR�RV�SDUtPHWURV�FDUGLRYDVFXODUHV�GXUDQWH�R
SURFHVVR�GH�UHDELOLWDwuR��JDUDQWLQGR�TXH�D�YDULDELOLGDGH�GD�)&�VH�PDQWxP�GHQWUR�GR
LQWHUYDOR�WHUDSyXWLFR�SUHFRQL]DGR��������ESP�DFLPD�GRV�YDORUHV�GH�UHSRXVR��HP�XWHQWHV
FRP�ULWPR�VLQXVDO�SUHVHUYDGR��1RYR�HW�DO��������
$YDOLDU�SUHVHQwD�GH�DUULWPLDV�YHQWULFXODUHV�RX�DXULFXODUHV�VLJQL�FDWLYDV�FRP�RX�VHP
VLQDLV�VLQWRPDV�DVVRFLDGRV��GXUDQWH�R�()��$&60�������

$YDOLDU�HYROXwuR�GD�SUHVVuR�VDQJXzQHD
$YDOLDU�SUHVVuR�DUWHULDO�VLVW|OLFD���VH�GLPLQXLwuR�GH���PP+J�FRP�LQFUHPHQWR�GD�FDUJD�GH
WUDEDOKR��VXVSHQGH�()��$&60�������

([HFXWDU�WxFQLFD�QuR�IDUPDFRO|JLFD�GH�DOzYLR�GD�GRU
1R�PRPHQWR�HP�TXH�R�GRHQWH�WRVVH��SURFHGH�VH�r�FRQWHQwuR�GR�H[WHUQR�SDUD�RWLPL]DwDR
GR�FRQIRUWR

,QVWUXLU�WxFQLFD�GD�WRVVH
,QVWUXLU�WxFQLFD�GD�WRVVH�DVVLVWLGD�RX�PDQXDOPHQWH�DVVLVWLGD�FRP�DSOLFDwuR�GD�SUHVVuR
HF[WHUQD�D�QzYHO�GD�UHJLuR�HSLJsVWULFD��FRRUGHQDQGR�FRP�H[SLUDwuR�IRUwDGD�GD�SHVVRD
�2UGHP�GRV�(QIHUPHLURV�������

$YDOLDU�HYROXwuR�GD�IRUwD���FRQWUDwuR�PXVFXODU
$YDOLDU�D�HYROXwuR�GD�IRUwD�PXVFXODU�HP�WRGRV�RV�VHJPHQWRV�FRUSRUDLV�FRP�UHFXUVR�r
(VFDOD�GH�$YDOLDwuR�GH�)RUwD�0XVFXODU���0HGLFDO�5HVHDUFK�&RXQFLO

$YDOLDU�HYROXwuR�GH�VLQDLV�GH�DOWHUDwuR�GD�FRQVFLyQFLD
$YDOLDU�HYROXwuR�GD�FRQVFLyQFLD�FRP�UHFXUVR�r�(VFDOD�GH�&RPD�GH�*ODVJRZ��DEHUWXUD
RFXODU���UHVSRVWD�YHUEDO���UHVSRVWD�PRWRUD�

(QVLQDU�VREUH�UHJLPH�GH�H[HUFzFLR
(QVLQDU�VREUH�D�LPSRUWtQFLD�H�RV�EHQHIzFLRV�GD�PRELOL]DwuR�SUHFRFH�H�GR�H[HUFzFLR�IzVLFR
QR�S|V�RSHUDW|ULR�HP�IDVH�,�GH�5HDELOLWDwuR�&DUGzDFD��GHVWDFDQGR�VHX�SDSHO�QD�SUHYHQwuR
GH�FRPSOLFDw~HV�UHVSLUDW|ULDV��FDUGLRYDVFXODUHV�H�PXVFXORHVTXHOxWLFDV��DOxP�GH�SRWHQFLDU
D�FDSDFLGDGH�IXQFLRQDO��UHGX]LU�R�WHPSR�GH�LQWHUQDPHQWR�H�IDFLOLWDU�D�WUDQVLwuR�SDUD�DV
IDVHV�VXEVHTXHQWHV�GH�UHDELOLWDwuR�FDUGzDFD��9HUPHOKR�	�3HVWDQD������
(QVLQDU�VREUH�D�LPSRUWtQFLD�GH�GH�QLU�REMHWLYRV�FODURV�H�UHDOLVWDV�SDUD�R�SURJUDPD�GH
H[HUFzFLR��DVVHJXUDQGR�TXH�HVWHV�VHMDP�SHUVRQDOL]DGRV�GH�DFRUGR�FRP�R�SURMHWR�GH�VD�GH
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LQGLYLGXDO�GR�XWHQWH�H�FRQVLGHUDQGR�GLYHUVRV�IDWRUHV��FDSDFLGDGH�IXQFLRQDO�DWXDO��FRQGLwuR
FOzQLFD��GLVSRQLELOLGDGH�WHPSRUDO��FRQWH[WR�VRFLDO�H�DPELHQWDO��H�UHFXUVRV�PDWHULDLV
GLVSRQzYHLV��$&60�������
(QVLQDU�VREUH�D�HVWUXWXUD�WULSDUWLGD�GR�WUHLQR��DTXHFLPHQWR��FRQGLFLRQDPHQWR�H
DUUHIHFLPHQWR�UHOD[DPHQWR��$&60�������
(QVLQDU�TXH�GHYH�ID]HU�R�DTXHFLPHQWR�H�DUUHIHFLPHQWR�DGHTXDGRV�SDUD�SUHSDUDU�H�UHOD[DU
RV�P�VFXORV��HYLWDQGR�GHVWD�IRUPD�OHV~HV��$&60�������
(QVLQDU�TXH�D�SUHVFULwuR�GH�H[HUFzFLR�VHJXH�RV�SULQFzSLRV�GR�),77�93��IUHTXyQFLD�
LQWHQVLGDGH��WHPSR��WLSR��YROXPH�H�SURJUHVVuR��FRPR�HOHPHQWRV�IXQGDPHQWDLV�QD
HVWUXWXUDwuR�GH�XP�SURJUDPD�GH�H[HUFzFLR�DGHTXDGR��$&60�������
(QVLQDU�VREUH�D�DERUGDJHP�PXOWLFRPSRQHQWH�QR�WUHLQR��LQWHJUDQGR�H[HUFzFLRV�DHU|ELRV�H
UHVLVWLGRV��FRPSOHPHQWDGRV�SRU�DWLYLGDGHV�GH�HTXLOzEULR���H[LELOLGDGH��DORQJDPHQWR�H
IRUWDOHFLPHQWR�GD�PXVFXODWXUD�UHVSLUDW|ULD��DVVRFLDGRV�D�WxFQLFDV�GH�FRQWUROR�UHVSLUDW|ULR
H�FRQVHUYDwuR�HQHUJxWLFD�SDUD�UHGX]LU�D�GLVSQHLD��(56�������

,QVWUXLU�D�WRPDU�EDQKR
,QVWUXLU�D�XVDU�EDQFR�GH�DSRLR�GXUDQWH�R�EDQKR��SDUD�UHGX]LU�D�VREUHFDUJD�IzVLFD�H
IDYRUHFHU�D�FRQVHUYDwuR�GH�HQHUJLD

,QVWUXLU�D�YHVWLU�VH�RX�GHVSLU�VH
,QVWUXLU�TXH�GHYH�SULRUL]DU�D�SURWHwuR�GR�HVWHUQR��HYLWDQGR�PRYLPHQWRV�GH�DEGXwuR
H[FHVVLYD�GRV�RPEURV��HOHYDwuR�GRV�EUDwRV�DFLPD�GH���g
,QVWUXLU�TXDQWR�DR�XVR�GH�URXSDV�ODUJDV��SUHIHUHQFLDOPHQWH�FRP�ERW~HV�RX�]zSHU�IURQWDO�
,QVWUXLU�TXH�VH�UHFRPHQGD�VHQWDU�VH�SDUD�YHVWLU�DV�FDOwDV��YHVWLU�XPD�SHUQD�GH�FDGD�YH]�H
V|�GHSRLV�OHYDQWDU�VH�
,QVWUXLU�D�XVDU�FDOwDGR�VHP�DWDFDGRUHV

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�SHVR�FRUSRUDO
([SOLFDU�TXH�D�REHVLGDGH�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
)5&9��1RYR�HW�DO��������

(QVLQDU�VREUH�DXWRJHVWuR�GR�UHJLPH�GH�H[HUFzFLR
(QVLQDU�TXH�GHYH�DGHTXDU�D�LQWHQVLGDGH�GR�H[HUFzFLR�HP�IXQwuR�GD�IUHTXyQFLD�FDUGzDFD�H
GD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��$QW|QLR�HW�DO���������
(QVLQDU�TXH��QR�GRPLFzOLR�H�QD�DXVyQFLD�GH�GLVSRVLWLYRV�SDUD�PRQLWRUL]DwuR�GD�IUHTXyQFLD
FDUGzDFD��GHYH�RULHQWDU�VH�SHOD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��$&60�������
(QVLQDU�TXH��SHUDQWH�GL�FXOGDGH�QD�DUWLFXODwuR�GD�IDOD�GXUDQWH�R�H[HUFzFLR��GHYHUs�UHGX]LU
LPHGLDWDPHQWH�D�VXD�LQWHQVLGDGH��/LYLQJ�ZHOO�ZLWK�&23'�������

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQwD�IDFH�DR�H[HUFzFLR�IzVLFR
(QVLQDU�TXH�R�()�GHYH�LQLFLDU�FRP�XP�SHUzRGR�GH�DTXHFLPHQWR�GH�FHUFD�GH�FLQFR�PLQXWRV�
VHJXLQGR�VH�R�SHUzRGR�GH�()�SURSULDPHQWH�GLWR�H�WHUPLQDU�FRP�DORQJDPHQWRV��1RYR�HW�DO��
�����
([SOLFDU�TXH�VHUuR�PRQLWRUL]DGRV�FULWHULRVDPHQWH�GDGRV�FRPR�)&��3$�H�SHUFHwuR�VXEMHWLYD
GH�HVIRUwR��1RYR�HW�DO��������
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([SOLFDU�TXH�R�VHX�IHHGEDFN�DWUDYxV�GD�HVFDOD�GH�ERUJ�x�GDGR�PXLWR�LPSRUWDQWH�(QVLQDU
VREUH�FULWxULRV�GH�VHJXUDQwD�GXUDQWH�R�H[HUFzFLR��GHVWDFDQGR�D�LPSRUWtQFLD�GH
DXWRPRQLWRUL]DU�FRQWLQXDPHQWH�RV�VLQWRPDV��FRP�SDUWLFXODU�DWHQwuR�D�VLQDLV�GH�DODUPH
FRPR�GRU�QR�SHLWR��WRQWXUDV�RX�YHUWLJHQV��SDOSLWDw~HV��FHIDOHLD��GL�FXOGDGH�UHVSLUDW|ULD
DFHQWXDGD�H�SURORQJDGD��QsXVHDV��Y|PLWRV��VXGRUHVH��SDOLGH]�H�IUDTXH]D��HQIDWL]DQGR�TXH
QD�SUHVHQwD�GH�TXDOTXHU�GHVWHV�VLQDLV�RX�VLQWRPDV�GHYH�FRPXQLFDU�H�VHUs�LQWHUURPSLGR�R
H[HUFzFLR�LPHGLDWDPHQWH��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������

(QVLQDU�VREUH�H[HUFzFLR�IzVLFR
(QVLQDU�TXH�R�WUHLQR�GH�H[HUFzFLR�QR�S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD�x�XPD
FRPSRQHQWH�LPSRUWDQWH�QD�5HDELOLWDwuR�&DUGzDFD��SDUD�PHOKRUDU�D�FDSDFLGDGH�IXQFLRQDO�
UHGX]LU�D�PRUELOLGDGH��SURPRYHU�D�UHFXSHUDwuR�GD�IRUwD�PXVFXODU��RWLPL]DU�D�IXQwuR
FDUGLRUUHVSLUDW|ULD��IDFLOLWDU�R�UHWRUQR�rV�DWLYLGDGHV�GH�YLGD�GLsULDV��SUHYHQLU�FRPSOLFDw~HV
UHVSLUDW|ULDV�DVVRFLDGDV�r�LPRELOLGDGH��FRQWULEXLU�SDUD�R�FRQWUROR�GRV�IDWRUHV�GH�ULVFR
FDUGLRYDVFXODU��PHOKRUDU�D�TXDOLGDGH�GH�YLGD�H�UHGX]LU�D�DQVLHGDGH�UHODFLRQDGD�FRP�D
UHFXSHUDwuR�S|V�FLU�UJLFD��$OPHLGD�HW��DO��������
(QVLQDU�TXH�R�H[HUFzFLR�IzVLFR�FRQWULEXL�SDUD�D�SUHYHQwuR�GH�XP�FRQMXQWR�GH�GRHQwDV
FU|QLFDV�QuR�WUDQVPLVVzYHLV��HQWUH�DV�TXDLV�DV�GRHQwDV�FxUHEUR�FDUGLRYDVFXODUHV��FDQFUR�
GLDEHWHV�H�GRHQwDV�UHVSLUDW|ULDV�FU|QLFDV��7HP�DLQGD�LPSDFWR�SRVLWLYR�D�QzYHO�FRJQLWLYR�H
GH�VD�GH�PHQWDO��:+2��������:+2��������
(QVLQDU�VREUH�WUHLQR�DHU|ELR�(QVLQDU�H[HUFzFLRV�PXVFXORDUWLFXODUHV�DWUDYxV�GH�GLVSRVLWLYR
�FLFORHUJ|PHWUR��&RXWR�HW��DO��������&RUGHLUR�HW�DO����������([SOLFDU�TXH�R�FLFORHUJ|PHWUR�x
XPD�PRGDOLGDGH�WHUDSyXWLFD�DSOLFDGD�DS|V�FLUXUJLD�FDUGzDFD�TXH�WHP�XP�LPSDFWR�SRVLWLYR
QD�UHGXwuR�GD�SHUGD�GH�FDSDFLGDGH�IXQFLRQDO��&RUGHLUR�HW�DO���������
(QVLQDU�PDUFKD�HVWDFLRQsULD�OHQWD��SURJUHGLQGR�SDUD�PDUFKD�QR�FRUUHGRU
(QVLQDU�VREUH�WUHLQR�DQDHU|ELR���(QVLQDU�TXH�R�WUHLQR�GH�IRUwD�PXVFXODU�DGPLWLQGR�R
�SULQFzSLR�GD�HVSHFL�FLGDGH��WHP�FRPR�REMHWLYR�WHUDSyXWLFR�DMXVWDU�JUDGXDOPHQWH�DV
FDUJDV�SDUD�LQGX]LU�DGDSWDw~HV�IXQFLRQDLV�QRV�P�VFXORV��YLVDQGR�D�PHOKRULD�GD
FDSDFLGDGH�DHU|ELD�H�GD�IRUwD�PXVFXODU�SHULIxULFD��&RXWR�HW�DO��������
(QVLQDU�TXH�HVWH�WUHLQR�SURPRYH�R�DXPHQWR�H�IRUWDOHFLPHQWR�GDV�PDVVDV�PXVFXODU�H
|VVHD��SUHYHQLQGR�D�VzQGURPH�GH�GHVXVR�PXVFXODU�DVVRFLDGR�DR�UHSRXVR��1RYR�HW�DO�
�����
(QVLQDU�H[HUFzFLRV�PXVFXORDUWLFXODUHV�GRV�PHPEURV�VXSHULRUHV��&RXWR�HW�DO��������
)RUWDOHFLPHQWR�PXVFXODU�GRV�ELFzSLWHV��)OH[uR�H[WHQVuR�GR�DQWHEUDwR���VHQWDGR�FRP�R
EUDwR�HP�VXSLQDwuR��&RXWR�HW�DO���������DWx���g��UHVSHLWDQGR�DV�OLPLWDw~HV�LPSRVWDV�SHOD
HVWHUQRWRPLD�PHGLDQD�H�RULHQWDQGR�VREUH�DV�SUHFDXw~HV�SDUD�SURWHwuR�GD�LQFLVuR
FLU�UJLFD�GXUDQWH�R�PRYLPHQWR��)RUWDOHFLPHQWR�PXVFXODU�GRV�WULFzSLWHV��)OH[uR�H[WHQVuR
GR�RPEUR�FRP�PuRV�HQWUHODwDGDV��9HUPHOKR�	�3HVWDQD��������DWx���g��UHVSHLWDQGR�DV
OLPLWDw~HV�LPSRVWDV�SHOD�HVWHUQRWRPLD�PHGLDQD�H�RULHQWDQGR�VREUH�DV�SUHFDXw~HV�SDUD
SURWHwuR�GD�LQFLVuR�FLU�UJLFD�GXUDQWH�R�PRYLPHQWR�
(QVLQDU�VREUH�H[HUFzFLRV�PXVFXORDUWLFXODUHV�GRV�PHPEURV�LQIHULRUHV��&RXWR�HW�DO��������
)RUWDOHFLPHQWR�PXVFXODU�GRV�TXDGULFzSLWHV��)OH[uR�H[WHQVuR�GRV�MRHOKRV��OHYDQWDU�GD
FDGHLUD��&RXWR�HW�DO���������)RUWDOHFLPHQWR�PXVFXODU�GRV�ELFzSHWHV�IHPRUDO��)OH[uR�GR
MRHOKR�HP�Sx��&RXWR�HW�DO���������)RUWDOHFLPHQWR�PXVFXODU�GR�JDVWURFQxPLR��([WHQVuR�GD
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WLELRWsUVLFD��FRP�PRYLPHQWR�GH�HOHYDwuR�GRV�FDOFDQKDUHV�PDQWHQGR�R�WURQFR�UHWR�H�RV
MRHOKRV�HP�H[WHQVuR��&RXWR�HW��DO���������$EGXwuR�DGXwuR�DOWHUQDGDPHQWH
(QVLQDU�VREUH�R�SULQFzSLR�GD�VREUHFDUJD��TXH�VXVWHQWD�TXH�D�FDSDFLGDGH�PXVFXODU�SRGH
VHU�LQFUHPHQWDGD�TXDQGR�H[SRVWD�D�HVWzPXORV�VXSHULRUHV�rTXHOHV�KDELWXDOPHQWH
H[SHULHQFLDGRV��VXEOLQKDQGR�TXH�TXDOTXHU�IRUPD�GH�H[HUFzFLR�x�SUHIHUzYHO�r�DXVyQFLD�WRWDO
GH�DWLYLGDGH�IzVLFD��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�HVSHFL�FLGDGH��TXH�HVWDEHOHFH�TXH�FDGD�WLSRORJLD�GH�H[HUFzFLR
SURGX]�HIHLWRV�HVSHFz�FRV�HP�GHWHUPLQDGRV�JUXSRV�PXVFXODUHV��HQIDWL]DQGR�D
LPSRUWtQFLD�GD�LPSOHPHQWDwuR�GH�SURJUDPDV�PHWRGLFDPHQWH�HVWUXWXUDGRV��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�UHYHUVLELOLGDGH��TXH�HYLGHQFLD�TXH�DV�YDQWDJHQV�REWLGDV
DWUDYxV�GR�WUHLQR�V|�VH�FRQVHUYDP�PHGLDQWH�D�VXD�FRQWLQXLGDGH��DGDSWDQGR�VH�rV
SDUWLFXODULGDGHV�GH�FDGD�SHVVRD��YLVDQGR�D�VXD�PDQXWHQwuR�GH�PRGR�DGHTXDGDPHQWH
VXSHUYLVLRQDGR�H�UHDMXVWDGR�FRQIRUPH�D�HYROXwuR�LQGLYLGXDO��WHQGR�HP�FRQVLGHUDwuR
SRVVzYHLV�H[DFHUEDw~HV��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�LQGLYLGXDOLGDGH��TXH�DGYRJD�TXH�R�WUHLQR�GHYH�VHU
LQGLYLGXDOL]DGR��UHVSHLWDQGR�DV�FRPSHWyQFLDV�H�OLPLWDw~HV�SU|SULDV�GH�FDGD�SHVVRD��H�TXH
D�SUHVFULwuR�GH�H[HUFzFLR�PDLV�DSURSULDGD�x�DTXHOD�GLUHFLRQDGD�SDUD�D�WUDQVIRUPDwuR
FRPSRUWDPHQWDO��GHIHQGHQGR�TXH�D�DUWH�GD�SUHVFULwuR�UHVLGH�QD�H�FD]�FRQMXJDwuR�GR
FRQKHFLPHQWR�FLHQWz�FR�FRP�WxFQLFDV�FRPSRUWDPHQWDLV��UHVXOWDQGR�QXPD�DGHVuR
SURORQJDGD�DR�SURJUDPD�H�FRQVHTXHQWHV�PHOKRULDV�QD�VD�GH��2(�������

(QVLQDU�VREUH�H[HUFzFLR�IzVLFR�GHVDFRQVHOKDGR
(QVLQDU�TXH�H[HUFzFLRV�GH�PHPEURV�VXSHULRUHV�TXH�FDXVHP�WHQVuR�QR�HVWHUQR�GHYHP�VHU
HYLWDGRV��GHYLGR�s�HVWHUQRWRPLD�UHFHQWH��$OPHLGD��&DUQHLUR�H�1RYR��������
(QVLQDU�TXH�VH�UHFRPHQGD�XPD�DPSOLWXGH�GH�PRYLPHQWR�TXH�QuR�SDVVH�RV���g�TXHU�VHMD
HP��H[uR�GR�EUDwR�RX�HP�DEGXwuR���$OPHLGD�HW�DO��������
(QVLQDU�VREUH�D�QHFHVVLGDGH�GH�HYLWDU�URWDw~HV�GR�WURQFR�TXH�FDXVHP�WRUwuR�HVWHUQDO
(QVLQDU�VREUH�RV�SHULJRV�GRV�H[HUFzFLRV�TXH�SURGX]DP�SUHVVuR�GLUHWD�VREUH�R�HVWHUQR
(QVLQDU�VREUH�RV�ULVFRV�GH�PRYLPHQWRV�EUXVFRV�GRV�PHPEURV�VXSHULRUHV
(QVLQDU�VREUH�D�UHVWULwuR�GH�OHYDQWDPHQWR�GH�SHVRV�VXSHULRUHV�D�����NJ�FRP�RV�PHPEURV
VXSHULRUHV��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������
(QVLQDU�VREUH�D�FRQWUDLQGLFDwuR�GH�DWLYLGDGHV�TXH�HQYROYDP�WUDwuR�RX�HPSXUUDU�FRP�RV
EUDwRV�VRE�UHVLVWyQFLD��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������

(QVLQDU�VREUH�LQWHQVLGDGH�H�GXUDwuR�GR�H[HUFzFLR�IzVLFR
(QVLQDU�VREUH�D�LQWHUSUHWDwuR�H�DSOLFDwuR�GD�HVFDOD�GH�%RUJ�PRGL�FDGD�FRPR�LQVWUXPHQWR
GH�DXWRPRQLWRUL]DwuR�GXUDQWH�D�SUsWLFD�GH�H[HUFzFLR�IzVLFR��H[SOLFDQGR�TXH�D�LQWHQVLGDGH
VHUs�UHJXODGD�DWUDYxV�GD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��2UGHP�GRV�(QIHUPHLURV�������
(QVLQDU�TXH�D�DYDOLDwuR�VHUs�VLVWHPsWLFD�GXUDQWH�DV�VHVV~HV�GH�WUHLQR�FRP�UHFXUVR�r
PRQLWRUL]DwuR�GH�SDUtPHWURV�REMHWLYRV��)&��7$��6S2���WUDwDGR�(&*���HQIDWL]DQGR�D
LPSRUWtQFLD�GR�IHHGEDFN�VXEMHWLYR�GR�XWHQWH�DWUDYxV�GD�HVFDOD�GH�%RUJ�FRPR�FRPSRQHQWH
FRPSOHPHQWDU�H�HVVHQFLDO�SDUD�D�DGHTXDwuR�LQGLYLGXDOL]DGD�GR�H[HUFzFLR��$OPHLGD�HW��DO��
�����
(QVLQDU�VREUH�D�XWLOL]DwuR�GR�7HVWH�GD�)DOD��7DON�7HVW��FRPR�PxWRGR�FRPSOHPHQWDU�SDUD
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PRQLWRUL]DU�D�LQWHQVLGDGH�GR�H[HUFzFLR��H[SOLFDQGR�TXH�GXUDQWH�D�DWLYLGDGH�IzVLFD�GHYH
FRQVHJXLU�PDQWHU�XPD�FRQYHUVD��FDVR�VLQWD�GL�FXOGDGH�SURQXQFLDGD�HP�IDODU��GHYH�UHGX]LU
LPHGLDWDPHQWH�D�LQWHQVLGDGH�GR�HVIRUwR�5HHG�	�3LSH��������0HQH]HV�HW�DO��������

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR�GD�JOLFHPLD
([SOLFDU�TXH�D�GLDEHWHV�PHOOLWXV�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
)5&9��1RYR�HW�DO��������

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR�GD�SUHVVuR�VDQJXzQHD
([SOLFDU�TXH�D�KLSHUWHQVuR�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
)5&9��1RYR�HW�DO��������

$QDOLVDU�FRP�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�WROHUtQFLD�r�DWLYLGDGH
([SOLFDU�DR�GRHQWH�TXH�XP�GRV�PDLRUHV�EHQHIzFLRV�GR�H[HUFzFLR�x�D�PHOKRULD�GD
FDSDFLGDGH�IXQFLRQDO��'HOJDGR�HW�DO���������H�FRQVHTXHQWHPHQWH�GD�WROHUtQFLD�s�DWLYLGDGH

$YDOLDU�HYROXwuR�GD�FDSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR
$YDOLDU�D�SHUFHSwuR�VXEMHWLYD�GH�HVIRUwR��FRP�8WLOL]DwuR�GD�(VFDOD�GH�%RUJ�0RGL�FDGD�H�R
DXPHQWR�JUDGXDO�QD�LQWHQVLGDGH�WROHUDGD�H�IDFLOLGDGH�QD�H[HFXwuR�WxFQLFD�GRV�H[HUFzFLRV
SUHVFULWRV��FRP�EDVH�QD�GHWHUPLQDwuR�SHUVRQDOL]DGD�GRV�SDUtPHWURV�),77�93�DGDSWDGRV
DR�XWHQWH��1RYR�HW�DO�������

7UHLQDU�D�H[HFXWDU�UHJLPH�GH�H[HUFzFLR
3DUD�RSHUDFLRQDOL]DU�HVWD�LQWHUYHQwuR��IRL�GHVHQYROYLGR�XP�SODQR�SURJUHVVLYR�GH
H[HUFzFLRV��HVWUXWXUDGR�HP���GLDV�H�RUJDQL]DGR�VHJXQGR�RV�SULQFzSLRV�GR�),77�93�
UHVSHLWDQGR�DV�OLPLWDw~HV�LPSRVWDV�SHOD�HVWHUQRWRPLD�H�DGDSWDQGR�VH�r�HYROXwuR�FOzQLFD
GR�XWHQWH��2�HVTXHPD�HQFRQWUD�VH�GHWDOKDGR�QD�VzQWHVH�GR�FDVR�

�����6qQWHVH�UHODWLYD�DR�FDVR

2�SURJUDPD�GH�5&�IDVH�,�FHQWURX�VH�QD�UHFXSHUDwuR�IXQFLRQDO�GR�XWHQWH�HP�HVWXGR�QR�SHUzRGR
S|V�FLU�UJLFR� �(VWH �DSUHVHQWDYD� �SUHYLDPHQWH �r �LQWHUYHQwuR� �XP �KLVW|ULFR �GH �DXWRQRPLD
IXQFLRQDO��SRUxP�DVVRFLDGR�D�FRPSRUWDPHQWRV�VHGHQWsULRV�H�KsELWRV�GH�YLGD�QuR�VDXGsYHLV��1DV
SULPHLUDV ��� �KRUDV �DS|V �D �FLUXUJLD� �HYLGHQFLRX�VH �FRPSURPLVVR �GD �IXQwuR �UHVSLUDW|ULD �H
OLPLWDw~HV�IXQFLRQDLV�GHFRUUHQWHV�GD�HVWHUQRWRPLD��FRP�LPSDFWR�GLUHWR�QD�UHDOL]DwuR�GDV�$9'��2
SURJUDPD�GH�5&�LQLFLRX�VH�FRP�D�UHHGXFDwuR�IXQFLRQDO�UHVSLUDW|ULD��DVVRFLDGD�r�DVVLVWyQFLD�QDV
$9'��UHVSHLWDQGR�DV�OLPLWDw~HV�LPSRVWDV�SHOR�SURFHGLPHQWR�FLU�UJLFR��$�SURJUHVVuR�RFRUUHX�GH
IRUPD�JUDGXDO��DYDQwDQGR�GD�PRELOL]DwuR�QR�OHLWR�SDUD�D�LPSOHPHQWDwuR�GH�XP�SURJUDPD�GH�()
HVWUXWXUDGR�VHJXQGR�R�PRGHOR�),77�93��)LJXUD�����TXH�VH�UHYHORX�XPD�IHUUDPHQWD�IXQGDPHQWDO
QD �SHUVRQDOL]DwuR �GR �SODQR� �FRQVLGHUDQGR �DV �FDUDFWHUzVWLFDV �H �FDSDFLGDGHV �LQGLYLGXDLV �GR
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XWHQWH��

)LJXUD����3DUtPHWURV�),77�93�GH�QLGRV�SDUD�R�XWHQWH�HP�HVWXGR��

2 �SURJUDPD �HYROXLX �GHVGH �H[HUFzFLRV �UHVSLUDW|ULRV �EsVLFRV �H �PRELOL]Dw~HV �QR �OHLWR� �SDUD
H[HUFzFLRV�GH�IRUWDOHFLPHQWR�GH�LQWHQVLGDGH�OHYH�QD�SULPHLUD�VHPDQD��DWx�s�PDUFKD��2�SHUzRGR
GH�LQWHUQDPHQWR�IRL�DSURYHLWDGR�FRPR�RSRUWXQLGDGH�SDUD�UHHGXFDwuR�HP�VD�GH��FRQVWLWXLQGR
XP �GRV �SLODUHV �IXQGDPHQWDLV �GD �5&� �$R �ORQJR �GD �LQWHUYHQwuR� �IRUDP �LGHQWL�FDGRV �JDQKRV
SURJUHVVLYRV�QD�IXQwuR�UHVSLUDW|ULD��FDSDFLGDGH�IXQFLRQDO�H�GLPHQVuR�FRPSRUWDPHQWDO��FRP
DTXLVLwuR�GH�FRQKHFLPHQWRV�VREUH�JHVWuR�GD�VD�GH�FDUGLRYDVFXODU�H�GHPRQVWUDwuR�GH�LQWHQwuR
GH�PXGDQwD��1D�FRQFOXVuR�GR�SURJUDPD��R�XWHQWH�DSUHVHQWDYD�FRQGLw~HV�IDYRUsYHLV�SDUD�D
WUDQVLwuR�SDUD�R�FRQWH[WR�GRPLFLOLsULR��GHPRQVWUDQGR�SRWHQFLDO�SDUD�D�FRQWLQXLGDGH�GR�SURFHVVR
GH�UHDELOLWDwuR�H�GLVSRVLwuR�SDUD�PDQWHU�DV�PXGDQwDV�FRPSRUWDPHQWDLV�LQLFLDGDV�GXUDQWH�R
LQWHUQDPHQWR��

$�)LJXUD���LOXVWUD�D�HYROXwuR�GLsULD�GDV�LQWHUYHQw~HV�UHDOL]DGDV�DR�ORQJR�GR�LQWHUQDPHQWR�
HYLGHQFLDQGR�R�DXPHQWR�JUDGXDO�GD�FRPSOH[LGDGH�H�LQWHQVLGDGH�GRV�H[HUFzFLRV��EHP�FRPR�D
SURJUHVVuR�GHVGH�LQWHUYHQw~HV�SUHGRPLQDQWHPHQWH�UHVSLUDW|ULDV�DWx�XP�SURJUDPD�GH�H[HUFzFLR
IzVLFR�PXOWLFRPSRQHQWH��FXOPLQDQGR�FRP�D�SUHSDUDwuR�SDUD�D�DOWD�H�FRQWLQXLGDGH�GR�SURFHVVR
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GH�UHDELOLWDwuR� �&DGD�VHVVuR�IRL �HVWUXWXUDGD�GH�DFRUGR�FRP�RV�SULQFzSLRV�IXQGDPHQWDLV�GR
H[HUFzFLR��FRQWHPSODQGR�IDVH�GH�DTXHFLPHQWR��IDVH�GH�FRQGLFLRQDPHQWR�H�IDVH�GH�UHOD[DPHQWR�
JDUDQWLQGR�DVVLP�VHJXUDQwD�H�H�FsFLD�QD�LQWHUYHQwuR��

)LJXUD�����3URJUHVVuR�GR�SODQR�GH�H[HUFzFLR�IzVLFR�GR�XWHQWH�HP�HVWXGR��)RQWH��,QVSLUDGR�QR
SURJUDPD�5(�+�$%,/,7<�/,)(�GHVHQYROYLGR�QR�6HUYLwR�GH�&LUXUJLD�&DUGLRWRUsFLFD��8/6�&RLPEUD�
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���352*5$0$�'(�5&�)$6(�,�&20�(1)248(�12�()�3h6
5(9$6&8/$5,=$ed2�0,2&c5',&$��80�(678'2�'(�&$62

(VWH�HVWXGR�GH�FDVR�GHVFUHYH�D�LPSOHPHQWDwuR�H�DYDOLDwuR�GH�XP�SURWRFROR�HVWUXWXUDGR�GH�5&
GXUDQWH �D �IDVH �,� �QXP �KRPHP �FDXFDVLDQR �GH ��� �DQRV �DS|V �($0 �LQIHURSRVWHULRU �FRP
VXEVHTXHQWH�UHYDVFXODUL]DwuR�PLRFsUGLFD��2�XWHQWH��SUHYLDPHQWH�DWLYR�FRP�SUsWLFD�UHJXODU�GH
FDPLQKDGDV��!���PLQXWRV����GLDV�VHPDQD���DSUHVHQWDYD�IDWRUHV�GH�ULVFR�FDUGLRYDVFXODU��'0�WLSR
�� �GLVOLSLGHPLD� �H[FHVVR �GH �SHVR�� �$ �LQWHUYHQwuR �IRL �IXQGDPHQWDGD �QXP�SURJUDPD�GH �5&
SURJUHVVLYR�H�LQGLYLGXDOL]DGR�TXH�FRQWHPSORX�H[HUFzFLRV�UHVSLUDW|ULRV��PRELOL]DwuR�SUHFRFH�H
WUHLQR�JUDGXDO�GH�UHVLVWyQFLD��FRP�PRQLWRUL]DwuR�VLVWHPsWLFD�GH�SDUtPHWURV�KHPRGLQtPLFRV�H
FDSDFLGDGH�IXQFLRQDO� �TXH�VH�LQLFLRX�DR�WHUFHLUR�GLD�S|V�RSHUDW|ULR� �$�PHWRGRORJLD�DGRWDGD
SHUPLWLX�DGDSWDU�R�SODQR�FRQIRUPH�D�WROHUtQFLD�GR�XWHQWH��GHPRQVWUDQGR�D�VHJXUDQwD�H�H�FsFLD
GD�UHDELOLWDwuR�FDUGzDFD�HVWUXWXUDGD�QR�S|V�RSHUDW|ULR�LPHGLDWR�GH�FLUXUJLD�FDUGzDFD��(YLGHQFLD�
VH �DVVLP �D �LPSRUWtQFLD �GD �LQWHUYHQwuR �HVSHFLDOL]DGD �GH �HQIHUPDJHP�GH �UHDELOLWDwuR �QD
UHFXSHUDwuR �IXQFLRQDO �H �QD �HVWUXWXUDwuR �GH �HVWUDWxJLDV �SDUD �PRGL�FDwuR �GH �IDWRUHV �GH �ULVFR�
PHVPR�HP�XWHQWHV�SUHYLDPHQWH�DWLYRV�TXH�GHVHQYROYHUDP�GRHQwD�FRURQsULD�VLJQL�FDWLYD�

�����(QTXDGUDPHQWR�WHrULFR

2 �SUHVHQWH �HVWXGR �GH �FDVR �GHEUXwD�VH �VREUH �XP �XWHQWH �VXEPHWLGR �D �UHYDVFXODUL]DwuR
PLRFsUGLFD�R��SXPS�DS|V�($0��(VWD�WxFQLFD�FLU�UJLFD��VHP�FLUFXODwuR�H[WUDFRUS|UHD��&(&��WHP
VLGR �DPSODPHQWH �HVWXGDGD �FRPR �DOWHUQDWLYD �r �FLUXUJLD �FRQYHQFLRQDO� �HVSHFLDOPHQWH �HP
LQGLYzGXRV�FRP�HOHYDGR�ULVFR�GH�FRPSOLFDw~HV�QHXURO|JLFDV�H�VLVWyPLFDV��(YLGyQFLDV�FLHQWz�FDV
VXJHUHP�TXH�RIHUHFH�PRUELPRUWDOLGDGH�KRVSLWDODU�VLPLODU�r�RSHUDwuR�FRP�&(&��SRWHQFLDOPHQWH
UHGX]LQGR �D �LQFLGyQFLD �GH �FRPSOLFDw~HV �FRPR �$9& ��5RGULJXHV �HW �DO�� ������� �$ �PHQRU
PDQLSXODwuR�GD�DRUWD�FRQWULEXL�SDUD�D�VHJXUDQwD�H�SUHVHUYDwuR�GD�IXQwuR�QHXURO|JLFD��6HGRY�	
1HPNRY��������

(VWXGRV �UHFHQWHV �DVVRFLDP �D �UHYDVFXODUL]DwuR �VHP �&(& �D �XPD �UHGXwuR �VLJQL�FDWLYD �QD
PRUWDOLGDGH�H�FRPSOLFDw~HV�D�FXUWR�SUD]R��HPERUD�VXD�HIHWLYLGDGH�GHSHQGD�GDV�FDUDFWHUzVWLFDV
LQGLYLGXDLV�H�GR�FRQWH[WR�FOzQLFR�HVSHFz�FR��%HQHGHWWR�HW�DO����������$SHVDU�GH�UHVXOWDGRV�DLQGD
LQFRQVLVWHQWHV�QD�OLWHUDWXUD��DV�SRWHQFLDLV�YDQWDJHQV�MXVWL�FDUDP�D�HVFROKD�GHVWD�WxFQLFD�QHVWH
FDVR�

,PSRUWD�UHIHULU�TXH�R�XWHQWH�SHUPDQHFHX����GLDV�QR�VHUYLwR�GH�FDUGLRORJLD�D�DJXDUGDU�SHOD
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LQWHUYHQwuR�FLU�UJLFD��'XUDQWH�HVWH�SHUzRGR��IRL�LQWHJUDGR�QXP�SURJUDPD�GH�5&��1uR�REVWDQWH�R
HQIRTXH�SULPRUGLDO�GHVWH�UHODW|ULR�LQFLGLU�VREUH�DV�LQWHUYHQw~HV�QR�SHUzRGR�S|V�RSHUDW|ULR��HVWD
SDUWLFXODULGDGH �GR �SHUFXUVR �SUx�FLU�UJLFR �D�JXUD�VH �UHOHYDQWH �SHOD �VXD �SRWHQFLDO �LQ�XyQFLD �QD
UHFXSHUDwuR�

'H �DFRUGR �FRP�5HQWH �������� �D �5&�SUx�RSHUDW|ULD �YLVD �SRWHQFLDU �D �FDSDFLGDGH �IXQFLRQDO�
SUHSDUDQGR �RV �XWHQWHV �SDUD �VXSRUWDU �R �VWUHVVH �LQHUHQWH �DR �SURFHGLPHQWR �FLU�UJLFR� �8P
SURJUDPD�GH�SUx�KDELOLWDwuR�FDUGzDFD�GHYHUs�FRQWHPSODU�GLPHQV~HV�FRPR�HGXFDwuR��RWLPL]DwuR
QXWULFLRQDO� �H[HUFzFLR �IzVLFR� �VXSRUWH �VRFLDO �H �JHVWuR �GD �DQVLHGDGH� �HPERUD �DV �HYLGyQFLDV
FLHQWz�FDV�DWXDLV�DLQGD�DSUHVHQWHP�OLPLWDw~HV�

$�H[SRVLwuR�TXH�VH�VHJXH�GRFXPHQWD�DV�LQWHUYHQw~HV�LPSOHPHQWDGDV�QR�tPELWR�GD�5&�IDVH�,�
QR�SHUzRGR�S|V�RSHUDW|ULR�H�D�HYROXwuR�QD�PHOKRULD�GD�FDSDFLGDGH�IXQFLRQDO�REVHUYDGD�DR�ORQJR
GR�LQWHUQDPHQWR�

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�0DVFXOLQR

�����0HGLFDnmR

,QqFLR 0HGLFDnmR )LP
������������������� )XURVHPLGD���PJ�(9
������������������� &ORUHWR�GH�SRWsVVLR����PJ�32
������������������� $WRUYDVWDWLQD���PJ�32
������������������� %URPHWR�GH�,SDWU|SLR����J����0&*�,QDODwuR
������������������� 7LFDJUHORU���PJ�32
������������������� %LVRSURORO����PJ�32
������������������� ,QVXOLQD�KXPDQD�����8�,��PO�DFwuR�FXUWD
������������������� 3DUDFHWDPRO�����PJ�(9
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�����3URFHGLPHQWRV�GH�GLDJQrVWLFR�H�WHUDSpXWLFD�PoGLFD

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQrVWLFR�H
WHUDSpXWLFD�PoGLFD�

$WRUYDVWDWLQD

$ �DWRUYDVWDWLQD� �LQLELGRU �GD �+0*�&R$ �UHGXWDVH� �UHGX] �D �VzQWHVH �KHSsWLFD �GH �FROHVWHURO �H
DSUHVHQWD�IXQGDPHQWDwuR�FLHQWz�FD�UREXVWD�QR�S|V�RSHUDW|ULR�GH�UHYDVFXODUL]DwuR�PLRFsUGLFD�
VHQGR�UHFRPHQGDwuR�&ODVVH�,��QzYHO�GH�HYLGyQFLD�$��SHODV�GLUHWUL]HV�$+$�$&&�H�(6&��1HXPDQQ
HW�DO����������$OxP�GR�VHX�HIHLWR�KLSROLSHPLDQWH�SULQFLSDO��RV�VHXV�HIHLWRV�SOHLRWU|SLFRV�LQFOXHP
SURSULHGDGHV �DQWL�LQ�DPDW|ULDV �H �PHOKRULD �GD �IXQwuR �HQGRWHOLDO� �FRQWULEXLQGR �SDUD �D �SDWyQFLD
GRV�HQ[HUWRV�H�UHGXwuR�GH�FRPSOLFDw~HV�FDUGLRYDVFXODUHV��&RVWD�HW�DO���������

$ �DWRUYDVWDWLQD� �FRPR �RXWURV �LQLELGRUHV �GD �+0*�&R$ �UHGXWDVH ��HVWDWLQDV�� �LQWHUIHUH
SRWHQFLDOPHQWH�FRP�D�SURGXwuR�GH�SURWHzQDV�PXVFXODUHV�H�R�PHWDEROLVPR�HQHUJxWLFR�GDV
FxOXODV�PXVFXODUHV��(VWH�PHFDQLVPR��VLRSDWRO|JLFR�IXQGDPHQWD�D�QHFHVVLGDGH�GH�YLJLOtQFLD�GH
PDQLIHVWDw~HV�FRPR�GRUHV�PXVFXODUHV��IUDTXH]D�RX�FuLEUDV��TXH�SRGHP�LQGLFDU�PLRSDWLD�RX��HP
FDVRV�PDLV�JUDYHV��UDEGRPL|OLVH��'XUDQWH�R�SURJUDPD�GH�UHDELOLWDwuR��x�LPSHUDWLYR�HVWDU�DWHQWR
D�TXHL[DV�GH�IDGLJD�LQFRPXP�GXUDQWH�RV�H[HUFzFLRV�H�PRQLWRUL]DU�DOWHUDw~HV�QD�FRORUDwuR�GD
XULQD��HVFXUHFLPHQWR���HVWD��OWLPD�SRWHQFLDOPHQWH�LQGLFDWLYD�GH�PLRJORELQ�ULD�UHVXOWDQWH�GH
OHVuR�PXVFXODU�VLJQL�FDWLYD��0DQFLQL�HW�DO���������

&ORUHWR�GH�3RWkVVLR

2 �FORUHWR �GH �SRWsVVLR� �IXQGDPHQWDO �QD �HVWDELOLGDGH �GR �ULWPR �FDUGzDFR �H �QD �FRQGXwuR
QHXURPXVFXODU� �UHTXHU �PRQLWRUL]DwuR �ULJRURVD �GXUDQWH �SURJUDPDV �GH �UHDELOLWDwuR �S|V�
UHYDVFXODUL]DwuR�PLRFsUGLFD� �&RQVLGHUDQGR�D �LPSRUWtQFLD �GD�PDQXWHQwuR�GH�QzYHLV �VxULFRV
DGHTXDGRV�GH�SRWsVVLR�QR�SHUzRGR�S|V�RSHUDW|ULR��SDUWLFXODUPHQWH�SDUD�SUHYHQwuR�GH�DUULWPLDV�
x �QHFHVVsULD �YLJLOtQFLD �GH �VLQDLV �GH �GHVHTXLOzEULR �HOHWUROzWLFR� �IUDTXH]D �PXVFXODU� �IDGLJD �H
DOWHUDw~HV �QD �SHUIRUPDQFH �GXUDQWH �H[HUFzFLRV� �PDQLIHVWDw~HV �GH �GLVULWPLDV �FDUGzDFDV�
SDOSLWDw~HV��EUDGLFDUGLD�RX�WDTXLFDUGLD�GXUDQWH�DV�VHVV~HV��DOWHUDw~HV�HOHWURFDUGLRJUs�FDV��(VWD
YLJLOtQFLD �VLVWHPsWLFD �x �SDUWLFXODUPHQWH �FUXFLDO �TXDQGR �Ks �WHUDSyXWLFD �FRQFRPLWDQWH �FRP
GLXUxWLFRV��FRPR�D�IXURVHPLGD��TXH�SRWHQFLDP�D�HOLPLQDwuR�GH�SRWsVVLR�H�DXPHQWDP�R�ULVFR�GH
KLSRFDOLHPLD� �FRQGLwuR �TXH �SRGH �SUHFLSLWDU �FRPSOLFDw~HV �JUDYHV �GXUDQWH �R �HVIRUwR �IzVLFR
FRQWURODGR��&RYDOVNL�HW�DO���������2
%ULHQ�HW�DO���������

7LFDJUHORU���$$6�
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2V �IsUPDFRV �DQWLDJUHJDQWHV �VuR �HVVHQFLDLV �DS|V �UHYDVFXODUL]DwuR �PLRFsUGLFD� �2 �XWHQWH
HQFRQWUD�VH �VRE �GXSOD �DQWLDJUHJDwuR �SODTXHWsULD� �SURWRFROR �WHUDSyXWLFR �TXH �FRPELQD �GRLV
PHFDQLVPRV �GH �DwuR �FRPSOHPHQWDUHV �SDUD �SUHYHQwuR �H�FD] �GH �HYHQWRV �WURPE|WLFRV� �2 �$$6
�jFLGR �$FHWLOVDOLFzOLFR� �DWXD �FRPR �LQLELGRU �GD �FLFOR[LJHQDVH�� ��&2;���� �EORTXHDQGR
LUUHYHUVLYHOPHQWH�HVWD�HQ]LPD��UHVSRQVsYHO�SRU�FDWDOLVDU�D�VzQWHVH�GR�WURPER[DQR�$���7[$���D
SDUWLU�GR�sFLGR�DUDTXLG|QLFR��$IRQVR�HW�DO����������2�7[$���TXDQGR�SUHVHQWH��OLJD�VH�DR�UHFHWRU
SURVWDJODQGLQD�HQGRSHU|[LGR��SURYRFDQGR�DOWHUDw~HV�VLJQL�FDWLYDV�QD�FRQIRUPDwuR�SODTXHWsULD
H�DXPHQWDQGR�WDQWR�R�UHFUXWDPHQWR�TXDQWR�D�DJUHJDwuR�GDV�SODTXHWDV��&RPSOHPHQWDUPHQWH��R
WLFDJUHORU��XPD�FLFOR�SHQWLO�WULD]RORSLULPLGLQD��LQLEH�GLUHWD�H�UHYHUVLYHOPHQWH�R�UHFHWRU�3�<���
SURSRUFLRQDQGR�XP�HIHLWR �DQWLDJUHJDQWH �VLQxUJLFR ��$IRQVR �HW �DO�� ������� �2 �SULQFLSDO �HIHLWR
DGYHUVR �GHVWD �DVVRFLDwuR �IDUPDFRO|JLFD �x �R �ULVFR �KHPRUUsJLFR �DXPHQWDGR� �TXH �YDULD
LQGLYLGXDOPHQWH�FRQIRUPH�D�UHDWLYLGDGH�SODTXHWsULD�H�SUHGLVSRVLwuR�SHVVRDO���1HVWH�FRQWH[WR��R
(((5 �GHVHPSHQKD �IXQw~HV �FUXFLDLV �GXUDQWH �R �SURFHVVR �GH �UHDELOLWDwuR �FDUGzDFD�
QRPHDGDPHQWH� �DYDOLDU �VLVWHPDWLFDPHQWH �VLQDLV �H �VLQWRPDV �GH �KHPRUUDJLD� �PRQLWRUL]DU
DOWHUDw~HV�QRV�69�TXH�SRVVDP�VXJHULU�SHUGDV�KHPRUUsJLFDV��WDTXLFDUGLD��KLSRWHQVuR���REVHUYDU
PDQLIHVWDw~HV�GH�KHPRUUDJLD�UHODFLRQDGDV�DR�HVIRUwR�IzVLFR�GXUDQWH�H[HUFzFLRV��DGHTXDU�GH
IRUPD�LQGLYLGXDOL]DGD�R�SURJUDPD�GH�5&�DR�ULVFR�KHPRUUsJLFR�GR�XWHQWH�H�GHVHQYROYHU�Dw~HV
HGXFDWLYDV�VREUH�VLQDLV�GH�DOHUWD�TXH�UHTXHLUDP�DWHQwuR�PxGLFD�LPHGLDWD��

�����'RPqQLRV

,QqFLR 'RPqQLRV )LP
���������������� )RUwD�PXVFXODU
���������������� 3DGUuR�GH�H[HUFzFLR
���������������� 3DGUuR�DOLPHQWDU
���������������� $OLPHQWDU�VH
���������������� 9HVWLU�VH�RX�GHVSLU�VH
���������������� &XLGDU�GD�KLJLHQH�SHVVRDO
���������������� 6HQWDU�VH
���������������� 7UDQVIHULU�VH
���������������� 9LUDU�VH
���������������� 0HP|ULD
���������������� (PRwuR
���������������� &RQVHUYDwuR�GH�HQHUJLD
���������������� 3HOH�H�PXFRVDV
���������������� 6LVWHPD�FDUGLRYDVFXODU
���������������� 6LVWHPD�UHVSLUDW|ULR
���������������� 6HQVDw~HV�VRPsWLFDV
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,QqFLR 'RPqQLRV )LP
���������������� (TXLOzEULR�GLQtPLFR
���������������� (TXLOzEULR�HVWsWLFR
���������������� 0RYLPHQWR�DUWLFXODU
���������������� &RQVFLyQFLD
���������������� (UJXHU�VH
���������������� $QGDU

�������2V�GRPqQLRV�VHOHFLRQDGRV��VXD�UHODnmR�FRP�R�TXDGUR�WHrULFR

3DUD�HYLWDU�UHGXQGtQFLDV�H�RWLPL]DU�D�DSUHVHQWDwuR��RV�GRPzQLRV�LGHQWL�FDGRV�QR�(VWXGR�GH
&DVR���DSOLFDP�VH�WDPExP�DR�(VWXGR�GH�&DVR����VHQGR�FRQVLGHUDGDV�DV�HVSHFL�FLGDGHV�GHVWH
VHJXQGR�FDVR�

�����&RQFHnmR�GH�&XLGDGRV

&RQVFLpQFLD
����������������

�������������������&RQVFLHQWH�
�������������������'HWHUPLQDU�VLQDLV�GH�DOWHUDnmR�GD�FRQVFLpQFLD

�������������������$YDOLDU�HYROXgfR�GH�VLQDLV�GH�DOWHUDgfR�GD�FRQVFLiQFLD�>6HP
KRUdULR@

�������������������&RQVFLHQWH�
)RUnD�PXVFXODU
����������������

�������������������)RUwD���FRQWUDwuR�PXVFXODU
�������������������0HPEUR�LQIHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH��PDV
QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�LQIHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�
PDV�QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�VXSHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH��PDV
QuR�FRQWUD�D�UHVLVWyQFLD�
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D�JUDYLGDGH�
PDV�QuR�FRQWUD�D�UHVLVWyQFLD�

�������������������3DUHVLD�>5(62/9,'2@�����������������
�������������������'HWHUPLQDU�HYROXnmR�GD�IRUnD�PXVFXODU
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�������������������$YDOLDU�HYROXgfR�GD�IRUgD���FRQWUDgfR�PXVFXODU�>6HP�KRUdULR@
�������������������)RUwD���FRQWUDwuR�PXVFXODU
�������������������0HPEUR�LQIHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D
JUDYLGDGH�H�FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�
�������������������0HPEUR�LQIHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D
JUDYLGDGH�H�FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�
�������������������0HPEUR�VXSHULRU�'LUHLWD�R���PRYLPHQWR�DWLYR�FRQWUD�D
JUDYLGDGH�H�FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�
�������������������0HPEUR�VXSHULRU�(VTXHUGD�R���PRYLPHQWR�DWLYR�FRQWUD�D
JUDYLGDGH�H�FRQWUD�D�UHVLVWyQFLD�>0(/+2528@�

0RYLPHQWR�DUWLFXODU
����������������

�������������������$UWLFXODwuR
�������������������2PEUR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�(VTXHUGD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�'LUHLWD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������2PEUR�'LUHLWD�R���([WHQVuR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�

�������������������3XQKR�(VTXHUGD�R���)OH[uR�
�������������������PRELOLGDGH�DUWLFXODU�WRWDO�
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�������������������(QVLQDU�VREUH�FRQVHUYDgfR�GH�HQHUJLD�>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�JHVWfR�GRV�SHUjRGRV�GH�DWLYLGDGH�UHSRXVR
>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�D�JHVWmR�GD�DWLYLGDGH�UHSRXVR�H�D�FRQVHUYDnmR�GH�HQHUJLD
>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�D
JHVWfR�GD�DWLYLGDGH�UHSRXVR�H�D�FRQVHUYDgfR�GH�HQHUJLD�>6HP�KRUdULR@�>),0@
����������������

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�D�JHVWuR�GD
DWLYLGDGH���UHSRXVR�H�D�FRQVHUYDwuR�GH�HQHUJLD��IDFLOLWDGRUD�>0(/+2528@�

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�D�JHVWfR�GD
DWLYLGDGH�UHSRXVR�H�D�FRQVHUYDgfR�GH�HQHUJLD�>6HP�KRUdULR@�>),0@�����������
�����
�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHVSRVWD�DR�UHJLPH�GH�H[HUFjFLR
>6HP�KRUdULR@�>),0@�����������������

�������������������$YDOLDU�HYROXgfR�GD�DXWRJHVWfR�GD�DWLYLGDGH�UHSRXVR�>6HP
KRUdULR@

�������������������$GRWD�FRPSRUWDPHQWRV�GH�DXWRJHVWuR�GD
DWLYLGDGH�UHSRXVR�
�������������������5HIHUH�VDWLVIDwuR�FRP�D�DXWRJHVWuR�GD�DWLYLGDGH�UHSRXVR�

�������������������3URPRYHU�DXWRJHVWmR��UHJLPH�GH�H[HUFqFLR
�������������������&RQKHFLPHQWR�VREUH�UHJLPH�GH�H[HUFzFLR��IDFLOLWDGRU�
�������������������&RQKHFLPHQWR�VREUH�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU
>3,2528@�
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&DSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU
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>0$17(9(@�
�������������������$XWRH�FsFLD�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
GH�H[HUFqFLR
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�H[HFXWDU
UHJLPH�GH�H[HUFqFLR

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH
H[HUFjFLR�>6HP�KRUdULR@

�������������������&DSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR�
QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�>0$17(9(@�

�������������������,QVWUXLU�D�H[HFXWDU�UHJLPH�GH�H[HUFjFLR�>0DQKf�7DUGH@
�������������������7UHLQDU�D�H[HFXWDU�UHJLPH�GH�H[HUFjFLR�>0DQKf�7DUGH@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�H[HFXWDU
UHJLPH�GH�H[HUFqFLR

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�H[HFXWDU�UHJLPH�GH
H[HUFjFLR�>6HP�KRUdULR@�>),0@�����������������

�������������������$XWRH�FsFLD�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR�
QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�>0$17(9(@�

�������������������7UHLQDU�D�H[HFXWDU�UHJLPH�GH�H[HUFjFLR�>0DQKf�7DUGH@
>),0@�����������������
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@�>),0@�����������������
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@�>),0@
����������������

�������������������$YDOLDU�HYROXgfR�GD�DXWRJHVWfR�GR�UHJLPH�GH�H[HUFjFLR�>6HP
KRUdULR@

�������������������$GRWD�FRPSRUWDPHQWRV�GH�DXWRJHVWuR�GR�UHJLPH�GH
H[HUFzFLR�
�������������������5HIHUH�VDWLVIDwuR�FRP�D�DXWRJHVWuR�GR�UHJLPH�GH
H[HUFzFLR�

����������������
(PRnmR
����������������

�������������������6HP�LQGzFLRV�GH�KXPRU�GHSUHVVLYR�
�������������������6HP�LQGzFLRV�GH�HXIRULD�
�������������������1uR�YHUEDOL]D�DQVLHGDGH�
�������������������6HP�PDQLIHVWDwuR�GH�LQTXLHWDwuR�
�������������������6HP�PDQLIHVWDwuR�GH�LUULWDELOLGDGH�
�������������������6HP�PDQLIHVWDwuR�GH�StQLFR��

����������������
�������������������6HP�LQGzFLRV�GH�KXPRU�GHSUHVVLYR�>0$17(9(@�
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�������������������6HP�LQGzFLRV�GH�HXIRULD�>0$17(9(@�
�������������������1uR�YHUEDOL]D�DQVLHGDGH�>0$17(9(@�
�������������������6HP�PDQLIHVWDwuR�GH�LQTXLHWDwuR�>0$17(9(@�
�������������������6HP�PDQLIHVWDwuR�GH�LUULWDELOLGDGH�>0$17(9(@�
�������������������6HP�PDQLIHVWDwuR�GH�StQLFR�>0$17(9(@�

0HPrULD
����������������

�������������������6HP�GL�FXOGDGH�HP�UHWHU�QRYD�LQIRUPDwuR�
�������������������6HP�GL�FXOGDGH�HP�UHFXSHUDU�LQIRUPDwuR�
�������������������6HP�GHVRULHQWDwuR�IDFH�rV�SHVVRDV�
�������������������6HP�GHVRULHQWDwuR�QR�HVSDwR�
�������������������6HP�GHVRULHQWDwuR�QR�WHPSR�
�������������������'HWHUPLQDU�HYROXnmR�GD�PHPrULD

�������������������$YDOLDU�HYROXgfR�GD�PHPkULD�>6HP�KRUdULR@
�������������������6HP�GL�FXOGDGH�HP�UHWHU�QRYD�LQIRUPDwuR�
�������������������6HP�GL�FXOGDGH�HP�UHFXSHUDU�LQIRUPDwuR�

����������������
�������������������6HP�GHVRULHQWDwuR�IDFH�rV�SHVVRDV�>0$17(9(@�
�������������������6HP�GHVRULHQWDwuR�QR�HVSDwR�>0$17(9(@�
�������������������6HP�GHVRULHQWDwuR�QR�WHPSR�>0$17(9(@�

9LUDU�VH
����������������

�������������������&DSD]�GH�PXGDU�GH�SRVLwuR�QD�FDPD
�������������������LQLFLD�R�PRYLPHQWR�GH�URGDU�R�FRUSR�GH�XP�ODGR�SDUD�R�RXWUR�QD�FDPD
H�WHUPLQD�R�SRVLFLRQDQGR�VH�

����������������
�������������������&DSD]�GH�PXGDU�GH�SRVLwuR�QD�FDPD
�������������������LQLFLD�R�PRYLPHQWR�GH�URGDU�R�FRUSR�GH�XP�ODGR�SDUD�R�RXWUR�QD�FDPD
H�WHUPLQD�R�SRVLFLRQDQGR�VH�

(UJXHU�VH
����������������

�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�SDUD�D�SRVLwuR�YHUWLFDO
�������������������/HYDQWD�R�FRUSR�SDUD�D�SRVLwuR�GH�Sx�HP�VHJXUDQwD�

7UDQVIHULU�VH
����������������

�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�HQWUH�VXSHUIzFLHV�SU|[LPDV
�������������������PRELOL]D�VH�HQWUH�GXDV�VXSHUIzFLHV�SU|[LPDV�GH�IRUPD�VHJXUD�H
SURQWD�

����������������
�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�HQWUH�VXSHUIzFLHV�SU|[LPDV
�������������������PRELOL]D�VH�HQWUH�GXDV�VXSHUIzFLHV�SU|[LPDV�GH�IRUPD�VHJXUD�H
SURQWD�

6HQWDU�VH
����������������

�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�GD�SRVLwuR�GH�GHLWDGR�SDUD�D�SRVLwuR�GH
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VHQWDGR
�������������������PRGL�FD�GH�IRUPD�SURQWD�H�VHJXUD�D�SRVLwuR�GR�FRUSR�

�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�GD�SRVLwuR�GH�Sx�SDUD�D�SRVLwuR�GH�VHQWDGR
�������������������'LVSRVLWLYR��%DUUD�GH�DSRLR���EDL[D�GH�IRUPD�SURQWD�H�VHJXUD�D
SRVLwuR�GR�FRUSR�

����������������
�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�GD�SRVLwuR�GH�GHLWDGR�SDUD�D�SRVLwuR�GH
VHQWDGR
�������������������PRGL�FD�GH�IRUPD�SURQWD�H�VHJXUD�D�SRVLwuR�GR�FRUSR�>0$17(9(@�

�������������������&DSD]�GH�PRELOL]DU�R�FRUSR�GD�SRVLwuR�GH�Sx�SDUD�D�SRVLwuR�GH�VHQWDGR
�������������������'LVSRVLWLYR��%DUUD�GH�DSRLR���EDL[D�GH�IRUPD�SURQWD�H�VHJXUD�D
SRVLwuR�GR�FRUSR�>0$17(9(@�

&XLGDU�GD�KLJLHQH�SHVVRDO
����������������

�������������������2EWxP�REMHWRV�SDUD�R�EDQKR�
�������������������$EUH�D�WRUQHLUD�
�������������������&DSD]�GH�ODYDU�H�VHFDU�SDUWH�GR�FRUSR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���1uR�ODYD�QHP�VHFD�SDUWH�GR�FRUSR�

�������������������/DYD�D�FDYLGDGH�RUDO�
�������������������$SOLFD�SURGXWRV�GH�KLJLHQH�
�������������������&DSD]�GH�SHQWHDU�VH
�������������������3HQWHLD�VH�

�������������������/LPSD�VH�DS|V�XVDU�R�VDQLWsULR�
�������������������$MXVWD�D�URXSD�DS|V�XVDU�R�VDQLWsULR�
�������������������&XLGDU�GD�KLJLHQH�SHVVRDO�FRPSURPHWLGR

�������������������'HWHUPLQDU�HYROXnmR�GR�FXLGDU�GD�KLJLHQH�SHVVRDO
�������������������$YDOLDU�HYROXgfR�GR�FXLGDU�GD�KLJLHQH�SHVVRDO�>6HP�KRUdULR@

�������������������2EWxP�REMHWRV�SDUD�R�EDQKR�>0$17(9(@�
�������������������$EUH�D�WRUQHLUD�>0$17(9(@�
�������������������&DSD]�GH�ODYDU�H�VHFDU�SDUWH�GR�FRUSR
�������������������1uR�ODYD�QHP�VHFD�SDUWH�GR�FRUSR�

�������������������/DYD�D�FDYLGDGH�RUDO�>0$17(9(@�
�������������������$SOLFD�SURGXWRV�GH�KLJLHQH�>0$17(9(@�
�������������������&DSD]�GH�SHQWHDU�VH
�������������������3HQWHLD�VH�>0$17(9(@�

�������������������/LPSD�VH�DS|V�XVDU�R�VDQLWsULR�>0$17(9(@�
�������������������$MXVWD�D�URXSD�DS|V�XVDU�R�VDQLWsULR�>0$17(9(@�

�������������������$VVHJXUDU�DWLYLGDGHV�GH�KLJLHQH�SHVVRDO
�������������������$VVLVWLU�QR�DUUDQMDU�VH�>0DQKf@
�������������������$VVLVWLU�QR�WRPDU�EDQKR�>0DQKf@
�������������������$VVLVWLU�QR�WRPDU�EDQKR�XVDQGR�GLVSRVLWLYR�>0DQKf@
�������������������$VVLVWLU�QR�XVR�GR�VDQLWdULR�>626@

�������������������3URPRYHU�DXWRQRPLD�SDUD�FXLGDU�GD�KLJLHQH�SHVVRDO
�������������������&RQVFLHQFLDOL]DwuR�VREUH�FRPSURPLVVR�QR�FXLGDU�GD�KLJLHQH
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SHVVRDO��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�DUUDQMDU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�WRPDU�EDQKR
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�XVDU�VDQLWsULR
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�SDUD�DUUDQMDU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�SDUD�WRPDU�EDQKR
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�QR�XVR�GR�VDQLWsULR
�������������������'LVSRVLWLYR��%DUUD�GH�DSRLR���QHFHVVLWD�VHU�PHOKRUDGD�SDUD
SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������$XWRH�FsFLD�SDUD�DUUDQMDU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������$XWRH�FsFLD�SDUD�WRPDU�EDQKR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���QHFHVVLWD�VHU�PHOKRUDGD
SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������$XWRH�FsFLD�QR�XVR�GR�VDQLWsULR
�������������������'LVSRVLWLYR��%DUUD�GH�DSRLR���QHFHVVLWD�VHU�PHOKRUDGD�SDUD
SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������6LJQL�FDGR�DWULEXzGR�DR�XVR�GH�GLVSRVLWLYR�SDUD�FXLGDU�GD
KLJLHQH�SHVVRDO
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���QuR�GL�FXOWDGRU�

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�VREUH
FRPSURPLVVR�QR�FXLGDU�GD�KLJLHQH�SHVVRDO

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�VREUH�R
FRPSURPLVVR�QR�FXLGDU�GD�KLJLHQH�SHVVRDO�>6HP�KRUdULR@
�������������������$VVLVWLU�R�FOLHQWH�QD�DXWRDYDOLDgfR�GR�FXLGDU�GD�KLJLHQH
SHVVRDO�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�DUUDQMDU�VH�>5(62/9,'2@
����������������
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�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�R
XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�DUUDQMDU�VH�>6HP�KRUdULR@�>),0@
����������������

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH
GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�DUUDQMDU�VH
�������������������IDFLOLWDGRUD�>0(/+2528@�

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�R�XVR�GH�GLVSRVLWLYR
H�D�DXWRQRPLD�SDUD�DUUDQMDU�VH�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�WRPDU�EDQKR

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�R
XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�WRPDU�EDQKR�>6HP�KRUdULR@
�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�R�XVR�GH�GLVSRVLWLYR
H�D�DXWRQRPLD�SDUD�WRPDU�EDQKR�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�XVDU�VDQLWkULR�>5(62/9,'2@
����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�GD�UHODgfR�HQWUH�R
XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�XVDU�VDQLWdULR�>6HP�KRUdULR@�>),0@
����������������

�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH
GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�XVDU�VDQLWsULR
�������������������IDFLOLWDGRUD�>0(/+2528@�

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�R�XVR�GH�GLVSRVLWLYR
H�D�DXWRQRPLD�QR�XVR�GR�VDQLWdULR�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DUUDQMDU�VH
�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�DUUDQMDU�VH�>6HP
KRUdULR@
�������������������,QVWUXLU�D�DUUDQMDU�VH�>0DQKf@
�������������������7UHLQDU�D�DUUDQMDU�VH�>0DQKf@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�WRPDU�EDQKR
�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�WRPDU�EDQKR�>6HP
KRUdULR@

�������������������&DSDFLGDGH�SDUD�WRPDU�EDQKR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���IDFLOLWDGRUD�

�������������������,QVWUXLU�D�WRPDU�EDQKR�>0DQKf@
�������������������7UHLQDU�D�WRPDU�EDQKR�>0DQKf@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�QR�XVR�GR
VDQLWkULR

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�QR�XVR�GR�VDQLWdULR�>6HP
KRUdULR@
�������������������,QVWUXLU�D�XVDU�VDQLWdULR�>626@
�������������������7UHLQDU�XVR�GR�VDQLWdULR�>626@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�DUUDQMDU�VH
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>5(62/9,'2@�����������������
�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�DUUDQMDU�VH�>6HP
KRUdULR@�>),0@�����������������

�������������������$XWRH�FsFLD�SDUD�DUUDQMDU�VH
�������������������IDFLOLWDGRUD�>0(/+2528@�

�������������������7UHLQDU�D�DUUDQMDU�VH�>0DQKf@�>),0@�����������������
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@�>),0@�����������������
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@�>),0@
����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�WRPDU
EDQKR

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�WRPDU�EDQKR�>6HP
KRUdULR@

�������������������$XWRH�FsFLD�SDUD�WRPDU�EDQKR
�������������������'LVSRVLWLYR��&DGHLUD�GH�EDQKR���IDFLOLWDGRUD
>0(/+2528@�

�������������������7UHLQDU�D�WRPDU�EDQKR�>0DQKf@
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�QR�XVR�GR
VDQLWkULR

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�QR�XVR�GR�VDQLWdULR�>6HP
KRUdULR@
�������������������7UHLQDU�XVR�GR�VDQLWdULR�>626@
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@

9HVWLU�VH�RX�GHVSLU�VH
����������������

�������������������(VFROKH�DV�URXSDV�
�������������������5HWLUD�URXSD�GD�JDYHWD�RX�DUPsULR�
�������������������&DSD]�GH�YHVWLU�VH
�������������������9HVWH�D�URXSD�GD�SDUWH�VXSHULRU�H�QuR�YHVWH�D�URXSD�GD�SDUWH�LQIHULRU
GR�FRUSR�

�������������������&DSD]�GH�DERWRDU�VH
�������������������$ERWRD�

�������������������&DSD]�GH�DWDU�FRUG~HV
�������������������1uR�DWD�FRUG~HV�

�������������������&DSD]�GH�FDOwDU�PHLDV
�������������������1uR�FDOwD�DV�PHLDV�

�������������������9HVWLU�VH�RX�GHVSLU�VH�FRPSURPHWLGR
�������������������'HWHUPLQDU�HYROXnmR�GR�YHVWLU�VH�RX�GHVSLU�VH

�������������������$YDOLDU�HYROXgfR�GR�YHVWLU�VH�RX�GHVSLU�VH�>6HP�KRUdULR@
�������������������(VFROKH�DV�URXSDV�>0$17(9(@�
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�������������������5HWLUD�URXSD�GD�JDYHWD�RX�DUPsULR�>0$17(9(@�
�������������������&DSD]�GH�YHVWLU�VH
�������������������9HVWH�D�URXSD�GD�SDUWH�VXSHULRU�H�QuR�YHVWH�D�URXSD�GD
SDUWH�LQIHULRU�GR�FRUSR�>0$17(9(@�

�������������������&DSD]�GH�DERWRDU�VH
�������������������$ERWRD�>0$17(9(@�

�������������������&DSD]�GH�DWDU�FRUG~HV
�������������������1uR�DWD�FRUG~HV�>0$17(9(@�

�������������������&DSD]�GH�FDOwDU�PHLDV
�������������������1uR�FDOwD�DV�PHLDV�>0$17(9(@�

�������������������$VVHJXUDU�DWLYLGDGHV�GR�YHVWLU�VH�RX�GHVSLU�VH
�������������������$VVLVWLU�QR�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf�7DUGH@

�������������������3URPRYHU�DXWRQRPLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������&RQVFLHQFLDOL]DwuR�VREUH�FRPSURPLVVR�QR�YHVWLU�VH�RX�GHVSLU�
VH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR
SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D
DXWRQRPLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������&DSDFLGDGH�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������$XWRH�FsFLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�VREUH
FRPSURPLVVR�QR�YHVWLU�VH�RX�GHVSLU�VH�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FRQVFLHQFLDOL]DgfR�VREUH�FRPSURPLVVR
QR�YHVWLU�VH�RX�GHVSLU�VH�>6HP�KRUdULR@�>),0@�����������������

�������������������&RQVFLHQFLDOL]DwuR�VREUH�FRPSURPLVVR�QR�YHVWLU�VH�RX
GHVSLU�VH��IDFLOLWDGRUD�>0(/+2528@�

�������������������$VVLVWLU�R�FOLHQWH�QD�DXWRDYDOLDgfR�GR�YHVWLU�VH�RX�GHVSLU�
VH�>6HP�KRUdULR@�>),0@�����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�R�XVR�GH�GLVSRVLWLYR�H�D�DXWRQRPLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�YHVWLU�VH�RX
GHVSLU�VH�>5(62/9,'2@�����������������

�������������������$YDOLDU�HYROXgfR�GD�FDSDFLGDGH�SDUD�YHVWLU�VH�RX�GHVSLU�VH
>6HP�KRUdULR@�>),0@�����������������

�������������������&DSDFLGDGH�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���IDFLOLWDGRUD�

�������������������,QVWUXLU�D�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf�7DUGH@�>),0@
����������������
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�������������������7UHLQDU�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf�7DUGH@�>),0@
����������������

�������������������3RWHQFLDO�SDUD�PHOKRUDU�DXWRHvFkFLD�SDUD�YHVWLU�VH�RX
GHVSLU�VH

�������������������$YDOLDU�HYROXgfR�GD�DXWRHnFdFLD�SDUD�YHVWLU�VH�RX�GHVSLU�
VH�>6HP�KRUdULR@

�������������������$XWRH�FsFLD�SDUD�YHVWLU�VH�RX�GHVSLU�VH
�������������������'LVSRVLWLYR��&RUG~HV�HOsVWLFRV���IDFLOLWDGRUD�

�������������������7UHLQDU�YHVWLU�VH�RX�GHVSLU�VH�>0DQKf�7DUGH@
�������������������$QDOLVDU�FRP�R�FOLHQWH�RV�UHVXOWDGRV�DOFDQgDGRV�>6HP
KRUdULR@
�������������������(ORJLDU�R�GHVHPSHQKR�GR�FOLHQWH�>6HP�KRUdULR@

$QGDU
����������������

�������������������&DSD]�GH�PRYHU�VH�DWUDYxV�GD�PDUFKD
�������������������PDUFKD�VHP�OLPLWDw~HV�

$OLPHQWDU�VH
����������������

�������������������&DSD]�GH�OHYDU�RV�DOLPHQWRV�r�ERFD�VRQGD�GH�DOLPHQWDwuR
�������������������/HYD�RV�DOLPHQWRV�r�ERFD���VRQGD�GH�DOLPHQWDwuR�

�������������������&DSD]�GH�SUHSDUDU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������3UHSDUD�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�

�������������������&DSD]�GH�RUJDQL]DU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������2UJDQL]D�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�

����������������
�������������������&DSD]�GH�OHYDU�RV�DOLPHQWRV�r�ERFD�VRQGD�GH�DOLPHQWDwuR
�������������������/HYD�RV�DOLPHQWRV�r�ERFD���VRQGD�GH�DOLPHQWDwuR�>0$17(9(@�

�������������������&DSD]�GH�SUHSDUDU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������3UHSDUD�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�>0$17(9(@�

�������������������&DSD]�GH�RUJDQL]DU�RV�DOLPHQWRV�SDUD�D�UHIHLwuR
�������������������2UJDQL]D�RV�DOLPHQWRV�SDUD�D�UHIHLwuR�>0$17(9(@�

3DGUmR�DOLPHQWDU
����������������

�������������������1�PHUR�GH�UHIHLw~HV�GLsULDV����
�������������������,QJHVWuR�GH�JRUGXUDV�DGHTXDGDPHQWH�LQWHJUDGD�QR�SDGUuR�DOLPHQWDU�
�������������������,QJHVWuR�GH�YHJHWDLV�IUXWD�DGHTXDGDPHQWH�LQWHJUDGD�QR�SDGUuR
DOLPHQWDU�
�������������������([FHVVR�GH�LQJHVWuR�GH�KLGUDWRV�GH�FDUERQR�IDFH�DR�UHJLPH�GLHWxWLFR
DFRQVHOKDGR�
�������������������([FHVVR�GH�LQJHVWuR�GH�VDO�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������,QJHVWuR�GH�OzTXLGRV�DGHTXDGDPHQWH�LQWHJUDGD�QR�SDGUuR�DOLPHQWDU�
�������������������([FHVVR�GH�LQJHVWuR�FDO|ULFD�IDFH�DR�UHJLPH�GLHWxWLFR�DFRQVHOKDGR�
�������������������,QJHVWuR�GH�SURWHzQDV�DGHTXDGDPHQWH�LQWHJUDGR�QR�SDGUuR�DOLPHQWDU�
�������������������1uR�LQJHUH�DOLPHQWRV�HVSHFz�FRV�GHVDFRQVHOKDGRV�
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�������������������$XWRJHVWmR�GR�UHJLPH�GLHWoWLFR
�������������������3URPRYHU�DXWRJHVWmR��UHJLPH�GLHWoWLFR

�������������������&RQKHFLPHQWR�VREUH�UHJLPH�GLHWxWLFR��QHFHVVLWD�VHU�PHOKRUDGR
SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQKHFLPHQWR�VREUH�DXWRJHVWuR�GR�UHJLPH�GLHWxWLFR��QHFHVVLWD
VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�D�GLHWD�H�R�FRQWUROR�GD
JOLFHPLD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�D�GLHWD�H�R�FRQWUROR�GD
SUHVVuR�VDQJXzQHD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�LQJHVWuR�QXWULFLRQDO�H�R
SHVR�FRUSRUDO��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
GLHWoWLFR

�������������������(QVLQDU�VREUH�UHJLPH�GLHWhWLFR�>6HP�KRUdULR@
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH
DXWRJHVWmR�GR�UHJLPH�GLHWoWLFR
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�D�GLHWD�H�R�FRQWUROR�GD�JOLFHPLD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�D�GLHWD�H�R�FRQWUROR
GD�JOLFHPLD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�D�GLHWD�H�R�FRQWUROR�GD�SUHVVmR�VDQJXqQHD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�D�GLHWD�H�R�FRQWUROR
GD�SUHVVfR�VDQJXjQHD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�VREUH�D
UHODnmR�HQWUH�LQJHVWmR�QXWULFLRQDO�H�R�SHVR�FRUSRUDO

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�LQJHVWfR�QXWULFLRQDO
H�R�SHVR�FRUSRUDO�>6HP�KRUdULR@

3DGUmR�GH�H[HUFqFLR
����������������

�������������������1�PHUR�GH�KRUDV�GH�DWLYLGDGH�IzVLFD�SRU�OD]HU����KRUDV�
�������������������1�PHUR�GH�KRUDV�SRU�VHPDQD�GH�DWLYLGDGH�IzVLFD�ODERUDO����KRUDV�
�������������������7HPSR�GH�H[HUFzFLR�IzVLFR�GLsULR�����0LQXWRV��
�������������������7HPSR�GH�H[HUFzFLR�IzVLFR�VHPDQDO������0LQXWRV��
�������������������$XWRJHVWmR�GR�UHJLPH�GH�H[HUFqFLR

�������������������'HWHUPLQDU�HYROXnmR�GR�SDGUmR�GH�H[HUFqFLR
�������������������$YDOLDU�HYROXgfR�GR�SDGUfR�GH�H[HUFjFLR�>6HP�KRUdULR@

�������������������3URPRYHU�DXWRJHVWmR��UHJLPH�GH�H[HUFqFLR
�������������������&RQKHFLPHQWR�VREUH�UHJLPH�GH�H[HUFzFLR��QHFHVVLWD�VHU
PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
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�������������������&RQKHFLPHQWR�VREUH�DXWRJHVWuR�GR�UHJLPH�GH�H[HUFzFLR�
QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR�SU|SULR�SDUD
LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR
GD�JOLFHPLD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR
GD�SUHVVuR�VDQJXzQHD��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H
WROHUtQFLD�r�DWLYLGDGH��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R
PRPHQWR�SU|SULR�SDUD�LQWHUYLU�
�������������������&RQVFLHQFLDOL]DwuR�GD�UHODwuR�HQWUH�DWLYLGDGH�IzVLFD�H�R�SHVR
FRUSRUDO��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��x�R�PRPHQWR
SU|SULR�SDUD�LQWHUYLU�
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH
GH�H[HUFqFLR

�������������������(QVLQDU�VREUH�UHJLPH�GH�H[HUFjFLR�>6HP�KRUdULR@
�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH
DXWRJHVWmR�GR�UHJLPH�GH�H[HUFqFLR

�������������������(QVLQDU�VREUH�DXWRJHVWfR�GR�UHJLPH�GH�H[HUFjFLR�>6HP
KRUdULR@
�������������������(QVLQDU�VREUH�LQWHQVLGDGH�H�GXUDgfR�GR�H[HUFjFLR�IjVLFR
>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�H[HUFjFLR�IjVLFR�>6HP�KRUdULR@
�������������������(QVLQDU�VREUH�H[HUFjFLR�IjVLFR�GHVDFRQVHOKDGR�>6HP
KRUdULR@
�������������������(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQgD�IDFH�DR�H[HUFjFLR
IjVLFR�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�H[HUFqFLR�IqVLFR�H�FRQWUROR�GD�JOLFHPLD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
FRQWUROR�GD�JOLFHPLD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�H[HUFqFLR�IqVLFR�H�FRQWUROR�GD�SUHVVmR�VDQJXqQHD

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
FRQWUROR�GD�SUHVVfR�VDQJXjQHD�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�GD�UHODnmR
HQWUH�H[HUFqFLR�IqVLFR�H�WROHUlQFLD�j�DWLYLGDGH

�������������������$QDOLVDU�FRP�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
WROHUeQFLD�c�DWLYLGDGH�>6HP�KRUdULR@

�������������������3RWHQFLDO�SDUD�PHOKRUDU�FRQVFLHQFLDOL]DnmR�VREUH�D
UHODnmR�HQWUH�DWLYLGDGH�IqVLFD�H�R�SHVR�FRUSRUDO

�������������������$QDOLVDU�FRP�R�FOLHQWH�D�UHODgfR�HQWUH�H[HUFjFLR�IjVLFR�H
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SHVR�FRUSRUDO�>6HP�KRUdULR@

�����(VSHFLvFDnmR�GDV�LQWHUYHQnsHV

(QVLQDU�VREUH�SUHYHQwuR�GH�TXHGDV
([SOLFDU�D�LPSRUWtQFLD�GD�PRGL�FDwuR�GR�DPELHQWH�HQYROYHQWH�QR�VHQWLGR�GH�HOLPLQDU
REVWsFXORV�
,QVWUXLU�TXH�D�DGHTXDGD�LOXPLQDwuR�GRV�HVSDwRV�x�HVVHQFLDO�SDUD�D�SUHYHQwuR�GH�TXHGDV
�0DUTXHV�9LHLUD�HW�DO�������
(QVLQDU�VREUH�R�XVR�GH�FDOwDGR�DGHTXDGR��DQWLGHUUDSDQWH�H�IHFKDGR���EHP�FRPR�D�VHOHwuR
H�DGDSWDwuR�GH�SURGXWRV�GH�DSRLR�DSURSULDGRV�
,QVWUXLU�VREUH�D�LPSRUWtQFLD�GH�XWLOL]DU�YHVWXsULR�DGHTXDGR��HYLWDQGR�SHwDV�GHPDVLDGR
FRPSULGDV�RX�ODUJDV��0DUTXHV�9LHLUD�HW�DO�������
(QVLQDU�IDPzOLD�FXLGDGRU�VREUH�RV�IDWRUHV�GH�ULVFR�TXH�FRQWULEXHP�SDUD�TXHGDV�H�LQVWUXz�
ORV�VREUH�HVWUDWxJLDV�H�FD]HV�SDUD�UHGX]LU�HVVHV�ULVFRV�QR�FRQWH[WR�HVSHFz�FR�GR�XWHQWH
HP�UHFXSHUDwuR�FDUGzDFD��)HUQDQGHV�HW�DO���������

(QVLQDU�VREUH�FRQVHUYDwuR�GH�HQHUJLD
(QVLQDU�VREUH�VLQFURQL]DwuR�GR�SDGUuR�UHVSLUDW|ULR�FRP�DV�IDVHV�GR�PRYLPHQWR�
HQIDWL]DQGR�TXH�GXUDQWH�H[HUFzFLRV�GH�IRUWDOHFLPHQWR�PXVFXODU��D�IDVH�GH�FDUJD�IRUwD
GHYH�VHU�FRRUGHQDGD�FRP�D�IDVH�GH�H[SLUDwuR�QR�FLFOR�UHVSLUDW|ULR��&RXWR�HW�DO��������
(QVLQDU�TXH�DV�HVWUDWxJLDV�GH�FRQVHUYDwuR�GH�HQHUJLD�DMXGDP�D�UHDOL]DU�DV�$9'�FRP
PHQRU�HVIRUwR�UHVSLUDW|ULR�H�IzVLFR��UHGX]LQGR�R�FDQVDwR�GXUDQWH�DV�WDUHIDV��2(�������
(QVLQDU�TXH��SDUD�UHGX]LU�D�VHQVDwuR�GH�IDOWD�GH�DU��UHFRPHQGD�VH�UHDOL]DU�XPD�LQDODwuR
SUxYLD�DR�PRPHQWR�GH�HVIRUwR��VHJXLGD�GH�H[DODwuR�GXUDQWH�D�H[HFXwuR�GR�PRYLPHQWR�
SULYLOHJLDQGR�VHPSUH�TXH�SRVVzYHO�D�SRVLwuR�VHQWDGD�SDUD�D�UHDOL]DwuR�GDV�WDUHIDV
�+RHPDQ��������

$YDOLDU�HYROXwuR�GD�YHQWLODwuR
5HDOL]DwuR�GH�LQVSHwuR�WRUsFLFD�HVWsWLFD�H�GLQtPLFD��LGHQWL�FDwuR�GR�ULWPR�H�SDGUuR
UHVSLUDW|ULR��DYDOLDwuR�GD�H[SDQVLELOLGDGH�H�YHUL�FDwuR�GD�VLPHWULD�WRUsFLFD���2UGHP�GRV
(QIHUPHLURV������
3DOSDwuR�PHW|GLFD�GD�UHJLuR�WUDTXHDO�H�GD�HVWUXWXUD�WRUsFLFD��FRQWHPSODQGR�IDFHV
DQWHULRU�H�SRVWHULRU�GR�W|UD[���2UGHP�GRV�(QIHUPHLURV������
$SOLFDwuR�GD�WxFQLFD�SHUFXVVLYD�GLJLWR�GLJLWDO�QDV�GLIHUHQWHV�UHJL~HV�GR�W|UD[��2UGHP�GRV
(QIHUPHLURV������
([HFXwuR�GH�DXVFXOWDwuR�SXOPRQDU�FRPSDUDWLYD�H�VHTXHQFLDO�QDV�IDFHV�DQWHULRU�H
SRVWHULRU�GD�FDL[D�WRUsFLFD��2UGHP�GRV�(QIHUPHLURV������
([HFXwuR�GH�DXVFXOWDwuR�SXOPRQDU�FRPSDUDWLYD�H�VHTXHQFLDO�QDV�IDFHV�DQWHULRU�H
SRVWHULRU�GD�FDL[D�WRUsFLFD��2UGHP�GRV�(QIHUPHLURV������
,QWHUSUHWDwuR�GRV�UHVXOWDGRV�REWLGRV�DWUDYxV�GH�H[DPHV�FRPSOHPHQWDUHV�GH�GLDJQ|VWLFR
�DQsOLVH�GH�LPDJHQV�GH�7$&�WRUsFLFD��DYDOLDwuR�GH�UDGLRJUD�D�WRUsFLFD��LQWHUSUHWDwuR�GH
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JDVRPHWULD�DUWHULDO���2UGHP�GRV�(QIHUPHLURV������

7UHLQDU�HTXLOzEULR�GLQtPLFR
��7UHLQR�GH�HTXLOzEULR�QD�SRVLwuR�RUWRVWsWLFD��LQLFLDOPHQWH�FRP�DSRLR�HP�VXSHUIzFLH�HVWsYHO
H�SURJUHVVuR�SDUD�WUHLQR�VHP�DSRLR��HOHYDwuR�GRV�FDOFDQKDUHV�FRP�DSRLR�VREUH�RV�GHGRV
GRV�SxV��HOHYDwuR�GDV�SRQWDV�GRV�SxV�FRP�DSRLR�VREUH�RV�FDOFDQKDUHV��PRYLPHQWRV�GH
DEGXwuR�H�DGXwuR�GRV�PHPEURV�LQIHULRUHV�DWx�r�OLQKD�PxGLD�VDJLWDO��H[HUFzFLRV�GH�VHPL�
�H[uR�H�H[WHQVuR�GRV�MRHOKRV����VxULH�GH����UHSHWLw~HV�SDUD�FDGD�H[HUFzFLR���/RXUHQwR�HW�
DO��������

,QVWUXLU�H[HUFzFLRV�UHVSLUDW|ULRV
,QVWUXLU�GLVVRFLDwuR�GRV�WHPSRV�UHVSLUDW|ULRV��SURPRYHU�D�FRQVFLHQFLDOL]DwuR�GR�SDGUuR
YHQWLODW|ULR��RULHQWDQGR�R�FOLHQWH�D�UHDOL]DU�LQVSLUDwuR�SRU�YLD�QDVDO�H�H[SLUDwuR�SRU�YLD
RUDO��LGHQWL�FDQGR�DV�GLIHUHQwDV�HQWUH�DPEDV�DV�IDVHV�GR�FLFOR�UHVSLUDW|ULR��&RXWR�HW�
DO�������
,QVWUXLU�H[HUFzFLRV�GH�UHVSLUDwuR�DEGRPLQR�GLDIUDJPsWLFD�SURIXQGD��LQVSLUDwuR�QDVDO�OHQWD
H�XQLIRUPH��VHJXLGD�GH�H[SLUDwuR�FRP�OsELRV�IUDQ]LGRV��9HUPHOKR�	�3HVWDQD�������
,QVWUXLU�WxFQLFD�GR�&LFOR�$WLYR�GD�UHVSLUDwuR��R�XWHQWH�GHYH�DVVXPLU�SUHIHUHQFLDOPHQWH�D
SRVLwuR�VHQWDGD�FRP�RV�PHPEURV�LQIHULRUHV�GHYLGDPHQWH�DSRLDGRV�H�OLJHLUDPHQWH
DIDVWDGRV��2�(((5�LQVWUXL�R�XWHQWH�D�H[HFXWDU�LQLFLDOPHQWH�UHVSLUDwuR�GLDIUDJPsWLFD�
VHJXLGD�GH�YHQWLODwuR�SURIXQGD��LQVSLUDwuR�DPSOD�SRU�YLD�QDVDO�FRP�SDXVD�LQVSLUDW|ULD�GH
DSUR[LPDGDPHQWH���VHJXQGRV��SURFHGHQGR�SRVWHULRUPHQWH�D�XPD�H[SLUDwuR�SDVVLYD�H
UHOD[DGD���5HLWHUD�HVWHV�GRLV�SURFHGLPHQWRV�LQLFLDLV�H�FXOPLQD�FRP�XPD�H[SLUDwuR�IRUwDGD
FRPELQDGD�FRP�PDQREUD�GH�WRVVH��2UGHP�GRV�(QIHUPHLUR�������
,QVWUXLU�WxFQLFD�GH�H[SLUDwuR�FRP�OsELRV�VHPLFHUUDGRV��LQVWUXLU�R�FOLHQWH�SDUD�LQVSLUDwuR
QDVDO�OHQWD�H�FRQWURODGD���FRPR�VH�LQDODVVH�R�DURPD�GH�XPD��RU���GXUDQWH�XPD�FRQWDJHP
PHQWDO�GH�WUyV�VHJXQGRV��VHJXLGD�GH�H[SLUDwuR�DWUDYxV�GRV�OsELRV�SDUFLDOPHQWH�IHFKDGRV�
�FRPR�VH�VRSUDVVH�VXDYHPHQWH�XPD�YHOD�VHP�D�H[WLQJXLU���GXUDQWH�XPD�FRQWDJHP
PHQWDO�GH�TXDWUR�VHJXQGRV��([SLUDU�OHQWDPHQWH�SHOD�ERFD�SDUD�OLEHUWDU�R�DU��FRQWDU�DWx���
�&RXWR�HW��DO��������
,QVWUXLU�H[HUFzFLRV�GH�UHHGXFDwuR�FRVWDO�LQIHULRU��RULHQWDQGR�D�SHVVRD�D�GLULJLU�D�UHVSLUDwuR
SURIXQGD�SDUD�HVVD�UHJLuR�FRP�DSRLR�PDQXDO��GR�SU|SULR�XWHQWH�RX�GR�(((5��
DFRPSDQKDQGR�RV�PRYLPHQWRV�UHVSLUDW|ULRV�GH�IRUPD�D�IDFLOLWDU�D�H[SDQVuR�WRUsFLFD
GXUDQWH�D�LQVSLUDwuR�H�DX[LOLDU�QD�H[SLUDwuR��FRQWULEXLQGR�DVVLP�SDUD�D�PRELOL]DwuR�H�FD]
GR�W|UD[�H�SUHYHQwuR�GH�FRPSOLFDw~HV�UHVSLUDW|ULDV�S|V�RSHUDW|ULDV��9HUPHOKR�	�3HVWDQD�
�����
,QVWUXLU�TXDQWR�DR�XVR�GR�LQVSLU|PHWUR�GH�LQFHQWLYR����2�XWHQWH�GHYH�HVWDU�SRVLFLRQDGR�HP
SRVLwuR�VHQWDGD�RX�HP�SRVLwuR�GH�)RZOHU��R�HTXLSDPHQWR�GH�HVSLURPHWULD�GHYH�VHU
FRORFDGR�DR�QzYHO�RFXODU�GR�LQGLYzGXR�SDUD�RWLPL]DU�R�UHWRUQR�YLVXDO��2�SURFHGLPHQWR�LQLFLD�
VH�FRP�XPD�H[SLUDwuR�FRPSOHWD��VHJXLGD�GD�FRORFDwuR�GR�ERFDO�FRP�VHODPHQWR�ODELDO
DGHTXDGR�SDUD�SUHYHQLU�HVFDSH�DxUHR��6XEVHTXHQWHPHQWH��UHDOL]D�VH�XPD�PDQREUD
LQVSLUDW|ULD�OHQWD��SURIXQGD�H�VXVWHQWDGD��FXOPLQDQGR�QXPD�SDXVD�LQVSLUDW|ULD�PDQWLGD
GXUDQWH�DSUR[LPDGDPHQWH���VHJXQGRV��&RXWR�HW��DO��������

$YDOLDU�HYROXwuR�GD�WROHUtQFLD�r�DWLYLGDGH
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6XVSHQGHU�()�VH�VLQDLV�VLQWRPDV�GH�LQWROHUtQFLD�DR�H[HUFzFLR��LQFOXLQGR�DQJLQD�H�RX
GLVSQHLD�DFHQWXDGD��$&60�������

(QVLQDU�VREUH�JHVWuR�GRV�SHUzRGRV�GH�DWLYLGDGH�UHSRXVR
(QVLQDU�VREUH�DOWHUQDU�GH�IRUPD�HTXLOLEUDGD�SHUzRGRV�GH�DWLYLGDGH�H�GHVFDQVR��HVWUDWxJLDV
GH�FRQVHUYDwuR�GH�HQHUJLD��UHFRQKHFLPHQWR�GH�VLQDLV�GH�IDGLJD�H�SODQHDPHQWR�GDV
DWLYLGDGHV�FRQIRUPH�R�QzYHO�GH�WROHUtQFLD�LQGLYLGXDO

(QVLQDU�VREUH�UHJLPH�GH�H[HUFzFLR
(QVLQDU�VREUH�D�LPSRUWtQFLD�H�RV�EHQHIzFLRV�GD�PRELOL]DwuR�SUHFRFH�H�GR�H[HUFzFLR�IzVLFR
QR�S|V�RSHUDW|ULR�HP�IDVH�,�GH�5HDELOLWDwuR�&DUGzDFD��GHVWDFDQGR�VHX�SDSHO�QD�SUHYHQwuR
GH�FRPSOLFDw~HV�UHVSLUDW|ULDV��FDUGLRYDVFXODUHV�H�PXVFXORHVTXHOxWLFDV��DOxP�GH�SRWHQFLDU
D�FDSDFLGDGH�IXQFLRQDO��UHGX]LU�R�WHPSR�GH�LQWHUQDPHQWR�H�IDFLOLWDU�D�WUDQVLwuR�SDUD�DV
IDVHV�VXEVHTXHQWHV�GH�UHDELOLWDwuR�FDUGzDFD��9HUPHOKR�	�3HVWDQD������
(QVLQDU�VREUH�D�LPSRUWtQFLD�GH�GH�QLU�REMHWLYRV�FODURV�H�UHDOLVWDV�SDUD�R�SURJUDPD�GH
H[HUFzFLR��DVVHJXUDQGR�TXH�HVWHV�VHMDP�SHUVRQDOL]DGRV�GH�DFRUGR�FRP�R�SURMHWR�GH�VD�GH
LQGLYLGXDO�GR�XWHQWH�H�FRQVLGHUDQGR�GLYHUVRV�IDWRUHV��FDSDFLGDGH�IXQFLRQDO�DWXDO��FRQGLwuR
FOzQLFD��GLVSRQLELOLGDGH�WHPSRUDO��FRQWH[WR�VRFLDO�H�DPELHQWDO��H�UHFXUVRV�PDWHULDLV
GLVSRQzYHLV��$&60�������
(QVLQDU�VREUH�D�HVWUXWXUD�WULSDUWLGD�GR�WUHLQR��DTXHFLPHQWR��FRQGLFLRQDPHQWR�H
DUUHIHFLPHQWR�UHOD[DPHQWR��$&60�������
(QVLQDU�TXH�GHYH�ID]HU�R�DTXHFLPHQWR�H�DUUHIHFLPHQWR�DGHTXDGRV�SDUD�SUHSDUDU�H�UHOD[DU
RV�P�VFXORV��HYLWDQGR�GHVWD�IRUPD�OHV~HV��$&60�������
(QVLQDU�TXH�D�SUHVFULwuR�GH�H[HUFzFLR�VHJXH�RV�SULQFzSLRV�GR�),77�93��IUHTXyQFLD�
LQWHQVLGDGH��WHPSR��WLSR��YROXPH�H�SURJUHVVuR��FRPR�HOHPHQWRV�IXQGDPHQWDLV�QD
HVWUXWXUDwuR�GH�XP�SURJUDPD�GH�H[HUFzFLR�DGHTXDGR��$&60�������
(QVLQDU�VREUH�D�DERUGDJHP�PXOWLFRPSRQHQWH�QR�WUHLQR��LQWHJUDQGR�H[HUFzFLRV�DHU|ELRV�H
UHVLVWLGRV��FRPSOHPHQWDGRV�SRU�DWLYLGDGHV�GH�HTXLOzEULR���H[LELOLGDGH��DORQJDPHQWR�H
IRUWDOHFLPHQWR�GD�PXVFXODWXUD�UHVSLUDW|ULD��DVVRFLDGRV�D�WxFQLFDV�GH�FRQWUROR�UHVSLUDW|ULR
H�FRQVHUYDwuR�HQHUJxWLFD�SDUD�UHGX]LU�D�GLVSQHLD��(56�������

,QVWUXLU�D�WRPDU�EDQKR
,QVWUXLU�D�XVDU�EDQFR�GH�DSRLR�GXUDQWH�R�EDQKR��SDUD�UHGX]LU�D�VREUHFDUJD�IzVLFD�H
IDYRUHFHU�D�FRQVHUYDwuR�GH�HQHUJLD

,QVWUXLU�D�YHVWLU�VH�RX�GHVSLU�VH
,QVWUXLU�TXH�GHYH�SULRUL]DU�D�SURWHwuR�GR�HVWHUQR��HYLWDQGR�PRYLPHQWRV�GH�DEGXwuR
H[FHVVLYD�GRV�RPEURV��HOHYDwuR�GRV�EUDwRV�DFLPD�GH���g
,QVWUXLU�TXDQWR�DR�XVR�GH�URXSDV�ODUJDV��SUHIHUHQFLDOPHQWH�FRP�ERW~HV�RX�]zSHU�IURQWDO�
,QVWUXLU�TXH�VH�UHFRPHQGD�VHQWDU�VH�SDUD�YHVWLU�DV�FDOwDV��YHVWLU�XPD�SHUQD�GH�FDGD�YH]�H
V|�GHSRLV�OHYDQWDU�VH�
,QVWUXLU�D�XVDU�FDOwDGR�VHP�DWDFDGRUHV

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�SHVR�FRUSRUDO
([SOLFDU�TXH�D�REHVLGDGH�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
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)5&9��1RYR�HW�DO��������

(QVLQDU�VREUH�DXWRJHVWuR�GR�UHJLPH�GH�H[HUFzFLR
(QVLQDU�TXH�GHYH�DGHTXDU�D�LQWHQVLGDGH�GR�H[HUFzFLR�HP�IXQwuR�GD�IUHTXyQFLD�FDUGzDFD�H
GD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��$QW|QLR�HW�DO���������
(QVLQDU�TXH��QR�GRPLFzOLR�H�QD�DXVyQFLD�GH�GLVSRVLWLYRV�SDUD�PRQLWRUL]DwuR�GD�IUHTXyQFLD
FDUGzDFD��GHYH�RULHQWDU�VH�SHOD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��$&60�������
(QVLQDU�TXH��SHUDQWH�GL�FXOGDGH�QD�DUWLFXODwuR�GD�IDOD�GXUDQWH�R�H[HUFzFLR��GHYHUs�UHGX]LU
LPHGLDWDPHQWH�D�VXD�LQWHQVLGDGH��/LYLQJ�ZHOO�ZLWK�&23'�������

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQwD�IDFH�DR�H[HUFzFLR�IzVLFR
(QVLQDU�TXH�R�()�GHYH�LQLFLDU�FRP�XP�SHUzRGR�GH�DTXHFLPHQWR�GH�FHUFD�GH�FLQFR�PLQXWRV�
VHJXLQGR�VH�R�SHUzRGR�GH�()�SURSULDPHQWH�GLWR�H�WHUPLQDU�FRP�DORQJDPHQWRV��1RYR�HW�DO��
�����
([SOLFDU�TXH�VHUuR�PRQLWRUL]DGRV�FULWHULRVDPHQWH�GDGRV�FRPR�)&��3$�H�SHUFHwuR�VXEMHWLYD
GH�HVIRUwR��1RYR�HW�DO��������
([SOLFDU�TXH�R�VHX�IHHGEDFN�DWUDYxV�GD�HVFDOD�GH�ERUJ�x�GDGR�PXLWR�LPSRUWDQWH�(QVLQDU
VREUH�FULWxULRV�GH�VHJXUDQwD�GXUDQWH�R�H[HUFzFLR��GHVWDFDQGR�D�LPSRUWtQFLD�GH
DXWRPRQLWRUL]DU�FRQWLQXDPHQWH�RV�VLQWRPDV��FRP�SDUWLFXODU�DWHQwuR�D�VLQDLV�GH�DODUPH
FRPR�GRU�QR�SHLWR��WRQWXUDV�RX�YHUWLJHQV��SDOSLWDw~HV��FHIDOHLD��GL�FXOGDGH�UHVSLUDW|ULD
DFHQWXDGD�H�SURORQJDGD��QsXVHDV��Y|PLWRV��VXGRUHVH��SDOLGH]�H�IUDTXH]D��HQIDWL]DQGR�TXH
QD�SUHVHQwD�GH�TXDOTXHU�GHVWHV�VLQDLV�RX�VLQWRPDV�GHYH�FRPXQLFDU�H�VHUs�LQWHUURPSLGR�R
H[HUFzFLR�LPHGLDWDPHQWH��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������

(QVLQDU�VREUH�H[HUFzFLR�IzVLFR
(QVLQDU�TXH�R�WUHLQR�GH�H[HUFzFLR�QR�S|V�RSHUDW|ULR�GH�FLUXUJLD�FDUGzDFD�x�XPD
FRPSRQHQWH�LPSRUWDQWH�QD�5HDELOLWDwuR�&DUGzDFD��SDUD�PHOKRUDU�D�FDSDFLGDGH�IXQFLRQDO�
UHGX]LU�D�PRUELOLGDGH��SURPRYHU�D�UHFXSHUDwuR�GD�IRUwD�PXVFXODU��RWLPL]DU�D�IXQwuR
FDUGLRUUHVSLUDW|ULD��IDFLOLWDU�R�UHWRUQR�rV�DWLYLGDGHV�GH�YLGD�GLsULDV��SUHYHQLU�FRPSOLFDw~HV
UHVSLUDW|ULDV�DVVRFLDGDV�r�LPRELOLGDGH��FRQWULEXLU�SDUD�R�FRQWUROR�GRV�IDWRUHV�GH�ULVFR
FDUGLRYDVFXODU��PHOKRUDU�D�TXDOLGDGH�GH�YLGD�H�UHGX]LU�D�DQVLHGDGH�UHODFLRQDGD�FRP�D
UHFXSHUDwuR�S|V�FLU�UJLFD��$OPHLGD�HW��DO��������
(QVLQDU�TXH�R�H[HUFzFLR�IzVLFR�FRQWULEXL�SDUD�D�SUHYHQwuR�GH�XP�FRQMXQWR�GH�GRHQwDV
FU|QLFDV�QuR�WUDQVPLVVzYHLV��HQWUH�DV�TXDLV�DV�GRHQwDV�FxUHEUR�FDUGLRYDVFXODUHV��FDQFUR�
GLDEHWHV�H�GRHQwDV�UHVSLUDW|ULDV�FU|QLFDV��7HP�DLQGD�LPSDFWR�SRVLWLYR�D�QzYHO�FRJQLWLYR�H
GH�VD�GH�PHQWDO��:+2��������:+2��������
(QVLQDU�VREUH�WUHLQR�DHU|ELR�(QVLQDU�H[HUFzFLRV�PXVFXORDUWLFXODUHV�DWUDYxV�GH�GLVSRVLWLYR
�FLFORHUJ|PHWUR��&RXWR�HW��DO��������&RUGHLUR�HW�DO����������([SOLFDU�TXH�R�FLFORHUJ|PHWUR�x
XPD�PRGDOLGDGH�WHUDSyXWLFD�DSOLFDGD�DS|V�FLUXUJLD�FDUGzDFD�TXH�WHP�XP�LPSDFWR�SRVLWLYR
QD�UHGXwuR�GD�SHUGD�GH�FDSDFLGDGH�IXQFLRQDO��&RUGHLUR�HW�DO���������
(QVLQDU�PDUFKD�HVWDFLRQsULD�OHQWD��SURJUHGLQGR�SDUD�PDUFKD�QR�FRUUHGRU
(QVLQDU�VREUH�WUHLQR�DQDHU|ELR���(QVLQDU�TXH�R�WUHLQR�GH�IRUwD�PXVFXODU�DGPLWLQGR�R
�SULQFzSLR�GD�HVSHFL�FLGDGH��WHP�FRPR�REMHWLYR�WHUDSyXWLFR�DMXVWDU�JUDGXDOPHQWH�DV
FDUJDV�SDUD�LQGX]LU�DGDSWDw~HV�IXQFLRQDLV�QRV�P�VFXORV��YLVDQGR�D�PHOKRULD�GD
FDSDFLGDGH�DHU|ELD�H�GD�IRUwD�PXVFXODU�SHULIxULFD��&RXWR�HW�DO��������



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ���

(QVLQDU�TXH�HVWH�WUHLQR�SURPRYH�R�DXPHQWR�H�IRUWDOHFLPHQWR�GDV�PDVVDV�PXVFXODU�H
|VVHD��SUHYHQLQGR�D�VzQGURPH�GH�GHVXVR�PXVFXODU�DVVRFLDGR�DR�UHSRXVR��1RYR�HW�DO�
�����
(QVLQDU�H[HUFzFLRV�PXVFXORDUWLFXODUHV�GRV�PHPEURV�VXSHULRUHV��&RXWR�HW�DO��������
)RUWDOHFLPHQWR�PXVFXODU�GRV�ELFzSLWHV��)OH[uR�H[WHQVuR�GR�DQWHEUDwR���VHQWDGR�FRP�R
EUDwR�HP�VXSLQDwuR��&RXWR�HW�DO���������DWx���g��UHVSHLWDQGR�DV�OLPLWDw~HV�LPSRVWDV�SHOD
HVWHUQRWRPLD�PHGLDQD�H�RULHQWDQGR�VREUH�DV�SUHFDXw~HV�SDUD�SURWHwuR�GD�LQFLVuR
FLU�UJLFD�GXUDQWH�R�PRYLPHQWR��)RUWDOHFLPHQWR�PXVFXODU�GRV�WULFzSLWHV��)OH[uR�H[WHQVuR
GR�RPEUR�FRP�PuRV�HQWUHODwDGDV��9HUPHOKR�	�3HVWDQD��������DWx���g��UHVSHLWDQGR�DV
OLPLWDw~HV�LPSRVWDV�SHOD�HVWHUQRWRPLD�PHGLDQD�H�RULHQWDQGR�VREUH�DV�SUHFDXw~HV�SDUD
SURWHwuR�GD�LQFLVuR�FLU�UJLFD�GXUDQWH�R�PRYLPHQWR�
(QVLQDU�VREUH�H[HUFzFLRV�PXVFXORDUWLFXODUHV�GRV�PHPEURV�LQIHULRUHV��&RXWR�HW�DO��������
)RUWDOHFLPHQWR�PXVFXODU�GRV�TXDGULFzSLWHV��)OH[uR�H[WHQVuR�GRV�MRHOKRV��OHYDQWDU�GD
FDGHLUD��&RXWR�HW�DO���������)RUWDOHFLPHQWR�PXVFXODU�GRV�ELFzSHWHV�IHPRUDO��)OH[uR�GR
MRHOKR�HP�Sx��&RXWR�HW�DO���������)RUWDOHFLPHQWR�PXVFXODU�GR�JDVWURFQxPLR��([WHQVuR�GD
WLELRWsUVLFD��FRP�PRYLPHQWR�GH�HOHYDwuR�GRV�FDOFDQKDUHV�PDQWHQGR�R�WURQFR�UHWR�H�RV
MRHOKRV�HP�H[WHQVuR��&RXWR�HW��DO���������$EGXwuR�DGXwuR�DOWHUQDGDPHQWH
(QVLQDU�VREUH�R�SULQFzSLR�GD�VREUHFDUJD��TXH�VXVWHQWD�TXH�D�FDSDFLGDGH�PXVFXODU�SRGH
VHU�LQFUHPHQWDGD�TXDQGR�H[SRVWD�D�HVWzPXORV�VXSHULRUHV�rTXHOHV�KDELWXDOPHQWH
H[SHULHQFLDGRV��VXEOLQKDQGR�TXH�TXDOTXHU�IRUPD�GH�H[HUFzFLR�x�SUHIHUzYHO�r�DXVyQFLD�WRWDO
GH�DWLYLGDGH�IzVLFD��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�HVSHFL�FLGDGH��TXH�HVWDEHOHFH�TXH�FDGD�WLSRORJLD�GH�H[HUFzFLR
SURGX]�HIHLWRV�HVSHFz�FRV�HP�GHWHUPLQDGRV�JUXSRV�PXVFXODUHV��HQIDWL]DQGR�D
LPSRUWtQFLD�GD�LPSOHPHQWDwuR�GH�SURJUDPDV�PHWRGLFDPHQWH�HVWUXWXUDGRV��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�UHYHUVLELOLGDGH��TXH�HYLGHQFLD�TXH�DV�YDQWDJHQV�REWLGDV
DWUDYxV�GR�WUHLQR�V|�VH�FRQVHUYDP�PHGLDQWH�D�VXD�FRQWLQXLGDGH��DGDSWDQGR�VH�rV
SDUWLFXODULGDGHV�GH�FDGD�SHVVRD��YLVDQGR�D�VXD�PDQXWHQwuR�GH�PRGR�DGHTXDGDPHQWH
VXSHUYLVLRQDGR�H�UHDMXVWDGR�FRQIRUPH�D�HYROXwuR�LQGLYLGXDO��WHQGR�HP�FRQVLGHUDwuR
SRVVzYHLV�H[DFHUEDw~HV��2(�������
(QVLQDU�VREUH�R�SULQFzSLR�GD�LQGLYLGXDOLGDGH��TXH�DGYRJD�TXH�R�WUHLQR�GHYH�VHU
LQGLYLGXDOL]DGR��UHVSHLWDQGR�DV�FRPSHWyQFLDV�H�OLPLWDw~HV�SU|SULDV�GH�FDGD�SHVVRD��H�TXH
D�SUHVFULwuR�GH�H[HUFzFLR�PDLV�DSURSULDGD�x�DTXHOD�GLUHFLRQDGD�SDUD�D�WUDQVIRUPDwuR
FRPSRUWDPHQWDO��GHIHQGHQGR�TXH�D�DUWH�GD�SUHVFULwuR�UHVLGH�QD�H�FD]�FRQMXJDwuR�GR
FRQKHFLPHQWR�FLHQWz�FR�FRP�WxFQLFDV�FRPSRUWDPHQWDLV��UHVXOWDQGR�QXPD�DGHVuR
SURORQJDGD�DR�SURJUDPD�H�FRQVHTXHQWHV�PHOKRULDV�QD�VD�GH��2(�������

(QVLQDU�VREUH�H[HUFzFLR�IzVLFR�GHVDFRQVHOKDGR
(QVLQDU�TXH�H[HUFzFLRV�GH�PHPEURV�VXSHULRUHV�TXH�FDXVHP�WHQVuR�QR�HVWHUQR�GHYHP�VHU
HYLWDGRV��GHYLGR�s�HVWHUQRWRPLD�UHFHQWH��$OPHLGD��&DUQHLUR�H�1RYR��������
(QVLQDU�TXH�VH�UHFRPHQGD�XPD�DPSOLWXGH�GH�PRYLPHQWR�TXH�QuR�SDVVH�RV���g�TXHU�VHMD
HP��H[uR�GR�EUDwR�RX�HP�DEGXwuR���$OPHLGD�HW�DO��������
(QVLQDU�VREUH�D�QHFHVVLGDGH�GH�HYLWDU�URWDw~HV�GR�WURQFR�TXH�FDXVHP�WRUwuR�HVWHUQDO
(QVLQDU�VREUH�RV�SHULJRV�GRV�H[HUFzFLRV�TXH�SURGX]DP�SUHVVuR�GLUHWD�VREUH�R�HVWHUQR
(QVLQDU�VREUH�RV�ULVFRV�GH�PRYLPHQWRV�EUXVFRV�GRV�PHPEURV�VXSHULRUHV
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(QVLQDU�VREUH�D�UHVWULwuR�GH�OHYDQWDPHQWR�GH�SHVRV�VXSHULRUHV�D�����NJ�FRP�RV�PHPEURV
VXSHULRUHV��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������
(QVLQDU�VREUH�D�FRQWUDLQGLFDwuR�GH�DWLYLGDGHV�TXH�HQYROYDP�WUDwuR�RX�HPSXUUDU�FRP�RV
EUDwRV�VRE�UHVLVWyQFLD��7KH�6RFLHW\�RI�7KRUDFLF�6XUJHRQV��������

(QVLQDU�VREUH�LQWHQVLGDGH�H�GXUDwuR�GR�H[HUFzFLR�IzVLFR
(QVLQDU�VREUH�D�LQWHUSUHWDwuR�H�DSOLFDwuR�GD�HVFDOD�GH�%RUJ�PRGL�FDGD�FRPR�LQVWUXPHQWR
GH�DXWRPRQLWRUL]DwuR�GXUDQWH�D�SUsWLFD�GH�H[HUFzFLR�IzVLFR��H[SOLFDQGR�TXH�D�LQWHQVLGDGH
VHUs�UHJXODGD�DWUDYxV�GD�SHUFHwuR�VXEMHWLYD�GH�HVIRUwR��2UGHP�GRV�(QIHUPHLURV�������
(QVLQDU�TXH�D�DYDOLDwuR�VHUs�VLVWHPsWLFD�GXUDQWH�DV�VHVV~HV�GH�WUHLQR�FRP�UHFXUVR�r
PRQLWRUL]DwuR�GH�SDUtPHWURV�REMHWLYRV��)&��7$��6S2���WUDwDGR�(&*���HQIDWL]DQGR�D
LPSRUWtQFLD�GR�IHHGEDFN�VXEMHWLYR�GR�XWHQWH�DWUDYxV�GD�HVFDOD�GH�%RUJ�FRPR�FRPSRQHQWH
FRPSOHPHQWDU�H�HVVHQFLDO�SDUD�D�DGHTXDwuR�LQGLYLGXDOL]DGD�GR�H[HUFzFLR��$OPHLGD�HW��DO��
�����
(QVLQDU�VREUH�D�XWLOL]DwuR�GR�7HVWH�GD�)DOD��7DON�7HVW��FRPR�PxWRGR�FRPSOHPHQWDU�SDUD
PRQLWRUL]DU�D�LQWHQVLGDGH�GR�H[HUFzFLR��H[SOLFDQGR�TXH�GXUDQWH�D�DWLYLGDGH�IzVLFD�GHYH
FRQVHJXLU�PDQWHU�XPD�FRQYHUVD��FDVR�VLQWD�GL�FXOGDGH�SURQXQFLDGD�HP�IDODU��GHYH�UHGX]LU
LPHGLDWDPHQWH�D�LQWHQVLGDGH�GR�HVIRUwR�5HHG�	�3LSH��������0HQH]HV�HW�DO��������

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR�GD�JOLFHPLD
([SOLFDU�TXH�D�GLDEHWHV�PHOOLWXV�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
)5&9��1RYR�HW�DO��������

$QDOLVDU�FRP�R�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�FRQWUROR�GD�SUHVVuR�VDQJXzQHD
([SOLFDU�TXH�D�KLSHUWHQVuR�FRQVWLWXL�XP�)5&9�PRGL�FsYHO�H�TXH�R�H[HUFzFLR�IzVLFR
UHSUHVHQWD�XPD�GDV�SULQFLSDLV�HVWUDWxJLDV�SDUD�D�SUHYHQwuR�H�HVWDELOL]DwuR�GH�GLYHUVRV
)5&9��1RYR�HW�DO��������

$QDOLVDU�FRP�FOLHQWH�D�UHODwuR�HQWUH�H[HUFzFLR�IzVLFR�H�WROHUtQFLD�r�DWLYLGDGH
([SOLFDU�DR�GRHQWH�TXH�XP�GRV�PDLRUHV�EHQHIzFLRV�GR�H[HUFzFLR�x�D�PHOKRULD�GD
FDSDFLGDGH�IXQFLRQDO��'HOJDGR�HW�DO���������H�FRQVHTXHQWHPHQWH�GD�WROHUtQFLD�s�DWLYLGDGH

$YDOLDU�HYROXwuR�GH�VLQDLV�GH�DUULWPLD
$YDOLDU�GH�PRGR�VLVWHPsWLFR�H�ULJRURVR�RV�SDUtPHWURV�FDUGLRYDVFXODUHV�GXUDQWH�R
SURFHVVR�GH�UHDELOLWDwuR��JDUDQWLQGR�TXH�D�YDULDELOLGDGH�GD�)&�VH�PDQWxP�GHQWUR�GR
LQWHUYDOR�WHUDSyXWLFR�SUHFRQL]DGR��������ESP�DFLPD�GRV�YDORUHV�GH�UHSRXVR��HP�XWHQWHV
FRP�ULWPR�VLQXVDO�SUHVHUYDGR��1RYR�HW�DO��������
$YDOLDU�SUHVHQwD�GH�DUULWPLDV�YHQWULFXODUHV�RX�DXULFXODUHV�VLJQL�FDWLYDV�FRP�RX�VHP
VLQDLV�VLQWRPDV�DVVRFLDGRV��GXUDQWH�R�()��$&60�������

$YDOLDU�HYROXwuR�GD�SUHVVuR�VDQJXzQHD
$YDOLDU�SUHVVuR�DUWHULDO�VLVW|OLFD���VH�GLPLQXLwuR�GH���PP+J�FRP�LQFUHPHQWR�GD�FDUJD�GH
WUDEDOKR��VXVSHQGH�()��$&60�������

$YDOLDU�HYROXwuR�GD�FDSDFLGDGH�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR
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$YDOLDU�D�SHUFHSwuR�VXEMHWLYD�GH�HVIRUwR��FRP�8WLOL]DwuR�GD�(VFDOD�GH�%RUJ�0RGL�FDGD�H�R
DXPHQWR�JUDGXDO�QD�LQWHQVLGDGH�WROHUDGD�H�IDFLOLGDGH�QD�H[HFXwuR�WxFQLFD�GRV�H[HUFzFLRV
SUHVFULWRV��FRP�EDVH�QD�GHWHUPLQDwuR�SHUVRQDOL]DGD�GRV�SDUtPHWURV�),77�93�DGDSWDGRV
DR�XWHQWH��1RYR�HW�DO�������

$YDOLDU�HYROXwuR�GD�DXWRH�FsFLD�SDUD�H[HFXWDU�UHJLPH�GH�H[HUFzFLR
8WLOL]DwuR�GD�(VFDOD�GH�%RUJ�0RGL�FDGD�FRPR�LQVWUXPHQWR�GH�DYDOLDwuR�GD�SHUFHwuR
VXEMHWLYD�GH�HVIRUwR��PDQWHQGR�RV�YDORUHV�GHQWUR�GRV�SDUtPHWURV�DGHTXDGRV��LQIHULRU�D��
SRQWRV�HP�UHSRXVR��H�HQWUH���D���SRQWRV�GXUDQWH�D�UHDOL]DwuR�GH�DWLYLGDGH�IzVLFD�
'HWHUPLQDwuR�SHUVRQDOL]DGD�GRV�SDUtPHWURV�),77��)UHTXyQFLD��,QWHQVLGDGH��7HPSR�H�7LSR�
DGDSWDGRV�DRV�YDORUHV�SDGUuR�HVWDEHOHFLGRV�SDUD�FDGD�XWHQWH��1RYR�HW�DO�������

7UHLQDU�D�H[HFXWDU�UHJLPH�GH�H[HUFzFLR
3DUD�RSHUDFLRQDOL]DU�HVWD�LQWHUYHQwuR��IRL�GHVHQYROYLGR�XP�SODQR�SURJUHVVLYR�GH
H[HUFzFLRV��HVWUXWXUDGR�HP���GLDV�H�RUJDQL]DGR�VHJXQGR�RV�SULQFzSLRV�GR�),77�93�
UHVSHLWDQGR�DV�OLPLWDw~HV�LPSRVWDV�SHOD�HVWHUQRWRPLD�H�DGDSWDQGR�VH�r�HYROXwuR�FOzQLFD
GR�XWHQWH��2�HVTXHPD�HQFRQWUD�VH�GHWDOKDGR�QD�VzQWHVH�GR�FDVR�
'HWHUPLQDwuR�SHUVRQDOL]DGD�GRV�SDUtPHWURV�),77��)UHTXyQFLD��,QWHQVLGDGH��7HPSR�H�7LSR�
DGDSWDGRV�DRV�YDORUHV�SDGUuR�HVWDEHOHFLGRV�SDUD�FDGD�XWHQWH��1RYR�HW�DO�������

$YDOLDU�HYROXwuR�GD�IRUwD���FRQWUDwuR�PXVFXODU
$YDOLDU�D�HYROXwuR�GD�IRUwD�PXVFXODU�HP�WRGRV�RV�VHJPHQWRV�FRUSRUDLV�FRP�UHFXUVR�r
(VFDOD�GH�$YDOLDwuR�GH�)RUwD�0XVFXODU���0HGLFDO�5HVHDUFK�&RXQFLO

$YDOLDU�HYROXwuR�GH�VLQDLV�GH�DOWHUDwuR�GD�FRQVFLyQFLD
$YDOLDU�HYROXwuR�GD�FRQVFLyQFLD�FRP�UHFXUVR�r�(VFDOD�GH�&RPD�GH�*ODVJRZ��DEHUWXUD
RFXODU���UHVSRVWD�YHUEDO���UHVSRVWD�PRWRUD�

�����6qQWHVH�UHODWLYD�DR�FDVR

$�LPSOHPHQWDwuR �GR �SURJUDPD�GH �5&�IDVH �,� �FRP�yQIDVH �QR �() �SURJUHVVLYR� �GHPRQVWURX
UHVXOWDGRV�SDUWLFXODUPHQWH�IDYRUsYHLV�QR�VHJXQGR�FDVR�FOzQLFR��2�XWHQWH�HP�HVWXGR��DSUHVHQWRX
XPD�UHVSRVWD�QRWDYHOPHQWH�SRVLWLYD�rV�LQWHUYHQw~HV�GH�QLGDV�

$R �LQLFLDU �R �DFRPSDQKDPHQWR �HVSHFLDOL]DGR �QR �WHUFHLUR �GLD �S|V�RSHUDW|ULR� �YHUL�FRX�VH �TXH �R
XWHQWH �Ms �KDYLD �EHQH�FLDGR �GH �LQWHUYHQw~HV �LQLFLDLV �SRU �SDUWH �GR �(((5 �GR �VHUYLwR� �WHQGR �Ms
UHDOL]DGR �R �SULPHLUR �OHYDQWH �H �LQLFLDGR �GHDPEXODwuR �VXSHUYLVLRQDGD� �'RLV �IDWRUHV �TXH
SRWHQFLDOPHQWH�FRQWULEXzUDP�SDUD�HVWD�HYROXwuR�LQLFLDO�IDYRUsYHO��R�VHX�SDGUuR�GH�DWLYLGDGH
IzVLFD �UHJXODU �SUx�PRUELOLGDGH� �PDQWHQGR �FDPLQKDGDV �GLsULDV �GH ��� �PLQXWRV� �H �D �VXD
SDUWLFLSDwuR �SUxYLD �HP �5& �GXUDQWH �R �SHUzRGR �GH �LQWHUQDPHQWR �QD �FDUGLRORJLD �HQTXDQWR
DJXDUGDYD�D�FLUXUJLD�
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$�IDPLOLDULGDGH�SUxYLD�FRP�R�FRQWH[WR�GH�5&�UHYHORX�VH�SDUWLFXODUPHQWH�YDQWDMRVD��SRLV�R�XWHQWH
GHPRQVWURX�FRPSUHHQVuR�LPHGLDWD�GRV�H[HUFzFLRV�SURSRVWRV�H�GRV�VHXV�REMHWLYRV�WHUDSyXWLFRV�
(VWD�H[SHULyQFLD�DQWHULRU�IDFLOLWRX�D�SURJUHVVuR�GR�SURJUDPD��XPD�YH]�TXH�UHFRQKHFLD�D�PDLRULD
GRV�H[HUFzFLRV��H[LJLQGR�PHQRU�WHPSR�GH�LQVWUXwuR�H�SHUPLWLQGR�PDLRU�IRFR�QD�H[HFXwuR�WxFQLFD
H�QD�LQWHQVLGDGH�DGHTXDGD�

$�SDUWLU�GR�WHUFHLUR�GLD��D�LQWHUYHQwuR�HVSHFLDOL]DGD�GH�(5�FHQWURX�VH�QR�SURJUHVVR�GR�SURJUDPD
GH�()�H�QD�FDSDFLWDwuR�SDUD�DV�$9'��)RL�IXQGDPHQWDO�WUDEDOKDU�H[HUFzFLRV�GH�HTXLOzEULR��XPD�YH]
TXH�R�XWHQWH�DSUHVHQWDYD�FRPSURPLVVR�GR�HTXLOzEULR�GLQtPLFR��PDQLIHVWDGR�SRU�LQVWDELOLGDGH�DR
URGDU �VREUH�VL �SU|SULR� �(VWD �FRPSRQHQWH�WRUQRX�VH�SULRULWsULD �SDUD�JDUDQWLU �D �VHJXUDQwD�H
DXWRQRPLD�QDV�WUDQVIHUyQFLDV�H�GHVORFDw~HV��$�LQWHUYHQwuR�HVWHQGHX�VH�WDPExP�rV�DWLYLGDGHV
TXH�H[LJLDP�PRELOL]DwuR�GR�WURQFR�VXSHULRU��FRPR�D�KLJLHQH�GRV�PHPEURV�LQIHULRUHV�H�R�YHVWLU
FDOwDV�H �PHLDV� �sUHDV�TXH�DSUHVHQWDYDP�PDLRU �GL�FXOGDGH�GHYLGR�rV �UHVWULw~HV�LPSRVWDV�SHOD
HVWHUQRWRPLD� �)RUDP �LPSOHPHQWDGRV �HQVLQRV �HVSHFz�FRV �VREUH �WxFQLFDV �GH �DGDSWDwuR �SDUD
PLQLPL]DU�D�WHQVuR�QD�UHJLuR�HVWHUQDO��REVHUYDQGR�VH�XPD�UsSLGD�DVVLPLODwuR�H�LPSOHPHQWDwuR
GDV�HVWUDWxJLDV�SURSRVWDV�

2�SURJUDPD�GH�()�IRL �LPSOHPHQWDGR�FRP�SURJUHVVuR�PHW|GLFD�H�LQGLYLGXDOL]DGD��2�XWHQWH
DSUHVHQWRX�ERD�WROHUtQFLD�DRV�H[HUFzFLRV�UHVSLUDW|ULRV�H�GH�PRELOLGDGH�DWLYD��SRVVLELOLWDQGR�XPD
LQWHQVL�FDwuR�JUDGXDO�GR�SURJUDPD�FRP�LQFUHPHQWRV�GLsULRV�QD�LQWHQVLGDGH�H�FRPSOH[LGDGH�GRV
H[HUFzFLRV��$�VXD�FRQGLwuR�IzVLFD�EDVDO��PDQWLGD�SHODV�FDPLQKDGDV�GLsULDV��FRQWULEXLX�SDUD�HVWD
UHVSRVWD�IDYRUsYHO�DR�HVIRUwR�SURJUHVVLYR��$�SURJUHVVuR�IRL�PRQLWRUL]DGD�DWUDYxV�GD�SHUFHSwuR
VXEMHWLYD �GH �HVIRUwR� �VLQDLV �YLWDLV �H �REVHUYDwuR �FOzQLFD� �SHUPLWLQGR �DMXVWHV �FRQWzQXRV �SDUD
RWLPL]DwuR �GRV �UHVXOWDGRV� �$ ��JXUD �VHJXLQWH �LOXVWUD �D �SUHVFULwuR �GR �SODQR �GH �() �SDUD �HVWH
XWHQWH�
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)LJXUD����3DUtPHWURV�),77�93�GH�QLGRV�SDUD�R�XWHQWH�HP�HVWXGR���

2�LQWHUQDPHQWR�SURVVHJXLX�FRP�PHOKRULDV�FRQVLVWHQWHV��YHUL�FDQGR�VH�JDQKRV�VLJQL�FDWLYRV�QD
DXWRQRPLD�IXQFLRQDO�H�FDSDFLGDGH�GH�H[HUFzFLR��2�QzYHO�GH�LQGHSHQGyQFLD�IXQFLRQDO�QD�DOWD
KRVSLWDODU �IRL �FRQVLGHUsYHO� �GHPRQVWUDQGR �D �H�FsFLD �GDV �LQWHUYHQw~HV �HVSHFLDOL]DGDV �GH
HQIHUPDJHP �GH �UHDELOLWDwuR �QD �IDVH �,�

$�SURJUHVVuR�GR�XWHQWH�HP�WHUPRV�GH�()�DR�ORQJR�GR�UHVWDQWH�LQWHUQDPHQWR�x�LOXVWUDGD�SHOD
�JXUD�VHJXLQWH���
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)LJXUD����3URJUHVVuR�GR�SODQR�GH�H[HUFzFLR�IzVLFR�GR�XWHQWH�HP�HVWXGR��)RQWH��,QVSLUDGR�QR
SURJUDPD�5(�+�$%,/,7<�/,)(�GHVHQYROYLGR�QR�6HUYLwR�GH�&LUXUJLD�&DUGLRWRUsFLFD��8/6�&RLPEUD�

(VWD �HYROXwuR �IDYRUsYHO �HYLGHQFLD �D �LPSRUWtQFLD �GR �SURJUDPD�HVWUXWXUDGR �GH �UHDELOLWDwuR
FDUGzDFD�IDVH�,��FRP�yQIDVH�QR�H[HUFzFLR�IzVLFR�DGDSWDGR��FRPR�FRPSRQHQWH�IXQGDPHQWDO�QD
UHFXSHUDwuR�S|V�UHYDVFXODUL]DwuR�PLRFsUGLFD��$GLFLRQDOPHQWH��R�FDVR�LOXVWUD�FRPR�IDWRUHV�FRPR
D�FRQGLwuR�IzVLFD�SUxYLD�H�D�H[SRVLwuR�DQWHULRU�D�SURJUDPDV�GH�UHDELOLWDwuR�SRGHP�SRWHQFLDU�RV
UHVXOWDGRV �GDV �LQWHUYHQw~HV �HVSHFLDOL]DGDV� �UHIRUwDQGR �R �SDSHO �GHWHUPLQDQWH �GR �(((5 �QD
LPSOHPHQWDwuR��PRQLWRUL]DwuR�H�SURJUHVVuR�LQGLYLGXDOL]DGD�GR�SURJUDPD�GH�()�GXUDQWH�HVWD
IDVH�FUXFLDO�GD�UHFXSHUDwuR�
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���&2175,%872�6��3$5$�2�'(6(192/9,0(172�'(�&203(7f1&,$6

(VWH �FDSzWXOR �WHP�FRPR�REMHWLYR �DSUHVHQWDU �XPD�DQsOLVH �FUzWLFD �H �UH�H[LYD �GDV �DSUHQGL]DJHQV
DGTXLULGDV �H �FRQVROLGDGDV �GXUDQWH �R �(VWsJLR �GH �1DWXUH]D �3UR�VVLRQDO� �DV �TXDLV �YLDELOL]DUDP �R
GHVHQYROYLPHQWR �GDV �&RPSHWyQFLDV �&RPXQV�GR �(QIHUPHLUR �(VSHFLDOLVWD� �GDV �&RPSHWyQFLDV
(VSHFz�FDV�HP�(QIHUPDJHP�GH�5HDELOLWDwuR�H�GDV�&RPSHWyQFLDV�GH�0HVWUH�HP�(QIHUPDJHP�GH
5HDELOLWDwuR�

2�WHUPR�FRPSHWyQFLD�x�DPSODPHQWH�XWLOL]DGR�HP�GLYHUVDV�sUHDV�GR�FRQKHFLPHQWR��LQFOXLQGR�D
(QIHUPDJHP� �RQGH �DVVXPH �SDUWLFXODU �UHOHYtQFLD �QD �GH�QLwuR �GR �H[HUFzFLR �SUR�VVLRQDO �H �QR
GHVHQYROYLPHQWR �GH �SUsWLFDV �EDVHDGDV �QD �HYLGyQFLD� �7UDWD�VH �GH �XP �SURFHVVR �GLQtPLFR�
DGDSWDWLYR�H�HP�FRQVWDQWH�HYROXwuR��TXH�VH�PDQLIHVWD�QD�WUDQVSRVLwuR�GRV�VDEHUHV�WH|ULFRV
SDUD�D�SUsWLFD��IDFH�rV�H[LJyQFLDV�H�DGYHUVLGDGHV�GR�TXRWLGLDQR��1uR�FRQVWLWXL�XP�DWULEXWR
HVWsWLFR�QHP�VH�OLPLWD�r�DTXLVLwuR�GH�FRQKHFLPHQWRV�WH|ULFRV� �2�FRQFHLWR�GH�FRPSHWyQFLD
HQFHUUD �HP �VL �D �H[FHOyQFLD �GD �SUsWLFD �SUR�VVLRQDO� �D �YDOLGDGH �H �D �SURIXQGLGDGH �GRV
FRQKHFLPHQWRV��EHP�FRPR�D�FDSDFLGDGH�GH�RV�DSOLFDU�GH�IRUPD�H�FD]�QXP�GRPzQLR�HVSHFz�FR
�5RGULJXHV��$��&���������

$�2UGHP�GRV�(QIHUPHLURV��������GH�QH�R�GRPzQLR�GH�FRPSHWyQFLD�FRPR�XPD�HVIHUD�GH�DWXDwuR
TXH �LQWHJUD �XP �FRQMXQWR �GH �FRPSHWyQFLDV �HVVHQFLDLV �DR �H[HUFzFLR �SUR�VVLRQDO� �1R �FDVR �GR
HQIHUPHLUR �HVSHFLDOLVWD� �HVWDV �FRPSHWyQFLDV �HQFRQWUDP�VH �RUJDQL]DGDV �HP �FRPSHWyQFLDV
FRPXQV��WUDQVYHUVDLV�D�WRGDV�DV�HVSHFLDOLGDGHV��H�FRPSHWyQFLDV�HVSHFz�FDV��LQHUHQWHV�r�sUHD�GH
HVSHFLDOL]DwuR�

$�2UGHP�GRV�(QIHUPHLURV��������S��������HQIDWL]D�D�FUHVFHQWH�FRPSOH[LGDGH�GRV�FXLGDGRV�GH
HQIHUPDJHP�H�D �QHFHVVLGDGH�GH�HVSHFLDOL]DwuR�GRV�SUR�VVLRQDLV� �D�UPDQGR�TXH��RV �FXLGDGRV
GH �VD�GH �H� �FRQVHTXHQWHPHQWH� �RV �FXLGDGRV �GH �(QIHUPDJHP� �DVVXPHP�KRMH �XPD �PDLRU
LPSRUWtQFLD�H�H[LJyQFLD�WxFQLFD�H�FLHQWz�FD��VHQGR�D�GLIHUHQFLDwuR�H�D�HVSHFLDOL]DwuR��FDGD�YH]
PDLV��XPD�UHDOLGDGH�TXH�DEUDQJH�D�JHQHUDOLGDGH�GRV�SUR�VVLRQDLV�GH�VD�GH��

2�(QIHUPHLUR�(VSHFLDOLVWD��((��FDUDFWHUL]D�VH�DVVLP�SHOD�SRVVH�GH�XP�FRQMXQWR�GH�FRPSHWyQFLDV
H �FRQKHFLPHQWRV �DSURIXQGDGRV �QXPD �sUHD �HVSHFz�FD �GR �VDEHU� �RV �TXDLV �VuR �LQWHJUDGRV �H
DSOLFDGRV �QD �SUsWLFD �FOzQLFD� �$ �VXD �DWXDwuR �GLVWLQJXH�VH �SHOD �FDSDFLGDGH �GH �DUWLFXODU �R
FRQKHFLPHQWR �FLHQWz�FR �FRP �D �H[SHULyQFLD �FOzQLFD� �JDUDQWLQGR �D �SUHVWDwuR �GH �FXLGDGRV �GH
H[FHOyQFLD� �3DUD �WDO� �UHFRUUH �DR �MXOJDPHQWR �FOzQLFR �IXQGDPHQWDGR �H �r �WRPDGD �GH �GHFLVuR
LQIRUPDGD��DVVHJXUDQGR�LQWHUYHQw~HV�DGHTXDGDV�rV�QHFHVVLGDGHV�GD�SHVVRD�H�SURPRYHQGR�D
PHOKRULD�FRQWzQXD�GD�TXDOLGDGH�GRV�FXLGDGRV�GH�HQIHUPDJHP���2UGHP�GRV�(QIHUPHLURV��������

'HVWH�PRGR��DV�FRPSHWyQFLDV�DQWHULRUPHQWH�PHQFLRQDGDV�HVWUXWXUDP�RV�VXEFDSzWXORV�TXH�VH
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VHJXHP� �QRV �TXDLV �VH �DSUHVHQWD �XPD �DQsOLVH �UH�H[LYD �H �IXQGDPHQWDGD �GDV �DWLYLGDGHV
VLJQL�FDWLYDV�SDUD�R�SURFHVVR�GH�DSUHQGL]DJHP�H�GDV�FRPSHWyQFLDV�GHVHQYROYLGDV�DR�ORQJR�GRV
GLIHUHQWHV�FRQWH[WRV�GH�HVWsJLR�

$ �UH�H[uR �WHP �FRPR �SULQFLSDLV �UHIHUyQFLDV �QRUPDWLYDV �R �5HJXODPHQWR �GDV �&RPSHWyQFLDV
&RPXQV �GR �(QIHUPHLUR �(VSHFLDOLVWD ��Q�g ���������� �H �R �5HJXODPHQWR �GDV �&RPSHWyQFLDV
(VSHFz�FDV�GR�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��Q�g�����������

$VVLP��QRV�VXEFDSzWXORV�VHJXLQWHV��GHVFUHYH�VH�D�UHODwuR�HQWUH�DV�FRPSHWyQFLDV�DGTXLULGDV�DR
ORQJR �GHVWH �SHUFXUVR �GH �DSUHQGL]DJHP �H �R �REMHWLYR �JHUDO �GH �LGHQWL�FDU �RV �EHQHIzFLRV
GHFRUUHQWHV�GD�LPSOHPHQWDwuR�GH�XP�SURJUDPD�GH�5&�IDVH�, �LQGLYLGXDOL]DGR� �GHVWLQDGR�D
PHOKRUDU�D�FDSDFLGDGH�IXQFLRQDO�GRV�XWHQWHV�VXEPHWLGRV�D�FLUXUJLD�FDUGzDFD�QR�S|V�RSHUDW|ULR�

2�5HJXODPHQWR�Qg����������GD�2UGHP�GRV�(QIHUPHLURV�GH�QH�DV�FRPSHWyQFLDV�FRPXQV�FRPR
DTXHODV �TXH �VuR �WUDQVYHUVDLV �D �WRGRV �RV �((� �LQGHSHQGHQWHPHQWH �GD �UHVSHWLYD �sUHD �GH
HVSHFLDOL]DwuR� �(VWDV �VuR �FDUDFWHUL]DGDV �SHOD ��HOHYDGD �FDSDFLGDGH �GH �FRQFHwuR� �JHVWuR �H
VXSHUYLVuR �GH �FXLGDGRV� �H �SHOR ��VXSRUWH �HIHWLYR �DR �H[HUFzFLR �SUR�VVLRQDO �HVSHFLDOL]DGR �QR
tPELWR �GD �IRUPDwuR� �LQYHVWLJDwuR �H �DVVHVVRULD� ��2UGHP �GRV �(QIHUPHLURV� ������ �S� �������

'HVWDV�FRPSHWyQFLDV�GHVWDFDP�VH�TXDWUR�GRPzQLRV�IXQGDPHQWDLV�GDV�&RPSHWyQFLDV�&RPXQV�GR
(QIHUPHLUR�(VSHFLDOLVWD��TXH�HVWUXWXUDP�D�SUsWLFD�HVSHFLDOL]DGD�H�JDUDQWHP�D�XQLIRUPLGDGH�QD
SUHVWDwuR�GH�FXLGDGRV�GH�HQIHUPDJHP�DYDQwDGRV��5HJXODPHQWR�QR����������

��5HVSRQVDELOLGDGH�SUR�VVLRQDO��xWLFD�H�OHJDO

��0HOKRULD�FRQWzQXD�GD�TXDOLGDGH

��*HVWuR�GRV�FXLGDGRV

��'HVHQYROYLPHQWR�GDV�DSUHQGL]DJHQV�SUR�VVLRQDLV

(VWHV�VHUuR�DQDOLVDGRV�VHSDUDGDPHQWH��GH�IRUPD�D�SURSRUFLRQDU�XPD�FRPSUHHQVuR�PDLV�FODUD�H
HVWUXWXUDGD�GR�SHUFXUVR�GHVHQYROYLGR�DR�ORQJR�GD�SUsWLFD�FOzQLFD�H�GR�SURFHVVR�GH�DTXLVLwuR�GH
FRPSHWyQFLDV�

'RPqQLR�GD�UHVSRQVDELOLGDGH�SURvVVLRQDO��oWLFD�H�OHJDO�

$ �UHVSRQVDELOLGDGH �SUR�VVLRQDO� �xWLFD �H �OHJDO �FRQVWLWXL �XP �IXQGDPHQWR �HVVHQFLDO �GD
HQIHUPDJHP� �7UDWD�VH �GH �XPD �FRPSHWyQFLD �QXFOHDU� �FXMD �DTXLVLwuR �VH �D�JXUD �LPSUHVFLQGzYHO
GHVGH �DV �IDVHV �LQLFLDLV �GD �IRUPDwuR �GR �HQIHUPHLUR� �DVVHJXUDQGR �XPD �SUsWLFD �SUR�VVLRQDO �HP
FRQIRUPLGDGH�FRP�RV�SULQFzSLRV�GHRQWRO|JLFRV�GD�SUR�VVuR�

$ �GHRQWRORJLD �SUR�VVLRQDO �FRQVXEVWDQFLD�VH �QXP �FRQMXQWR �GH �SULQFzSLRV� �QRUPDV �H �GHYHUHV
xWLFRV �H �OHJDLV �TXH �UHJXODPHQWDP �R �H[HUFzFLR �GD �SUR�VVuR� �(VWDV �QRUPDV �HQFRQWUDP�VH
LQWULQVHFDPHQWH �DVVRFLDGDV �DR �UHVSHLWR �SHORV �YDORUHV �H �SULQFzSLRV �YLJHQWHV� �FRQVWLWXLQGR �R
DOLFHUFH �TXH �QRUWHLD �D �SUsWLFD �SUR�VVLRQDO �H �DVVHJXUD �D �TXDOLGDGH� �VHJXUDQwD �H �GLJQLGDGH �QRV
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FXLGDGRV�SUHVWDGRV�

2�&|GLJR�'HRQWRO|JLFR�GR�(QIHUPHLUR�HVWDEHOHFH�R�FRQMXQWR�GH�GHYHUHV�H�UHVSRQVDELOLGDGHV
LQHUHQWHV�DR�H[HUFzFLR�GD�HQIHUPDJHP��(VWH�F|GLJR�IXQGDPHQWD�VH�QRV�GLUHLWRV�GRV�FLGDGuRV�H
FRPXQLGDGHV �TXH �UHFHEHP �FXLGDGRV� �EHP �FRPR �QDV �REULJDw~HV �xWLFDV �H �SUR�VVLRQDLV�
SURPRYHQGR�XPD�SUsWLFD�GH�H[FHOyQFLD�DVVHQWH�QR�UHVSHLWR�SHOD�GLJQLGDGH�KXPDQD��2UGHP�GRV
(QIHUPHLURV� ������� �$�LPSOHPHQWDwuR�GH�SUsWLFDV�TXH�UHVSHLWHP�RV�GLUHLWRV�KXPDQRV�H�DV
UHVSRQVDELOLGDGHV �SUR�VVLRQDLV �x �HVVHQFLDO �SDUD �JDUDQWLU �FXLGDGRV �GH �TXDOLGDGH ��2UGHP �GRV
(QIHUPHLURV� �������

'XUDQWH�R�HVWsJLR��D�SUHVWDwuR�GH�FXLGDGRV�IRL�RULHQWDGD�SRU�SULQFzSLRV�xWLFRV��YDORUHV�H�QRUPDV
GHRQWRO|JLFDV��YLVDQGR�VDOYDJXDUGDU�RV�GLUHLWRV�KXPDQRV�H�SUHVHUYDU�D�GLJQLGDGH�GD�SHVVRD��$V
LQWHUYHQw~HV �HIHWXDGDV �SDXWDUDP�VH �SHOR �&|GLJR �'HRQWRO|JLFR �GR �(QIHUPHLUR �H �SHODV
QRUPDWLYDV �GR �5HJXODPHQWR �GR �([HUFzFLR �3UR�VVLRQDO �GRV �(QIHUPHLURV� �DVVHJXUDQGR �R
FXPSULPHQWR�GRV�SDGU~HV�GH�TXDOLGDGH�H�GDV�GLUHWUL]HV�LQVWLWXFLRQDLV�GDV�8QLGDGHV�/RFDLV�GH
6D�GH��8/6���$�DSOLFDwuR�GHVWHV�SULQFzSLRV�QuR�V|�JDUDQWLX�R�UHVSHLWR�SHORV�GLUHLWRV�GRV�XWHQWHV�
FRPR �WDPExP �FRQVROLGRX �D �LGHQWLGDGH �SUR�VVLRQDO �HQTXDQWR �(QIHUPHLUR �(VSHFLDOLVWD�
UHIRUwDQGR�D�VXD�LPSRUWtQFLD�QD�WRPDGD�GH�GHFLVuR�H�QD�TXDOLGDGH�GRV�FXLGDGRV�SUHVWDGRV�

2�UHVSHLWR�SHOD�DXWRQRPLD�GR�XWHQWH�IRL�XP�SULQFzSLR�FHQWUDO�QD�SUsWLFD�FOzQLFD��UH�HWLQGR�VH�QD
HODERUDwuR�GRV�SODQRV�GH�FXLGDGRV��VHPSUH�DOLQKDGRV�FRP�DV�VXDV�QHFHVVLGDGHV��SUHIHUyQFLDV
LQGLYLGXDLV�H�REMHWLYRV�GH�VD�GH��$�SURPRwuR�GD�SDUWLFLSDwuR�DWLYD�QR�SURFHVVR�GH�UHDELOLWDwuR
IRL�XPD�SULRULGDGH��DVVHJXUDQGR�XP�PRGHOR�GH�FXLGDGR�FHQWUDGR�QD�SHVVRD��&RQWXGR��HVVH
HQYROYLPHQWR�QHP�VHPSUH�RFRUUHX�GH�IRUPD�LPHGLDWD��H[LJLQGR�HVWUDWxJLDV�GH�FRPXQLFDwuR
H�FD]HV �SDUD �HVFODUHFHU �G�YLGDV� �UHGX]LU �LQFHUWH]DV �H �UHIRUwDU �D �DGHVuR �DR �SODQR �WHUDSyXWLFR�
3DUD �JDUDQWLU �TXH �DV �GHFLV~HV �GR �XWHQWH �IRVVHP�UHVSHLWDGDV �H �IXQGDPHQWDGDV� �WRUQRX�VH
HVVHQFLDO�GLVSRQLELOL]DU�LQIRUPDwuR�FODUD��DFHVVzYHO�H�EDVHDGD�QD�HYLGyQFLD��SHUPLWLQGR�TXH�FDGD
XWHQWH�DVVXPLVVH�XP�SDSHO�DWLYR�H�LQIRUPDGR�QR�VHX�SURFHVVR�GH�FXLGDGRV��1HVVH�VHQWLGR��D
LPSOHPHQWDwuR�GH�HVWUDWxJLDV�HGXFDWLYDV�UHYHORX�VH�LQGLVSHQVsYHO�SDUD�FDSDFLWDU�RV�XWHQWHV
TXDQWR�r�VXD�FRQGLwuR�FOzQLFD�H�DRV�FXLGDGRV�QHFHVVsULRV��IDYRUHFHQGR�XPD�WRPDGD�GH�GHFLVuR
FRQVFLHQWH�H�IRUWDOHFHQGR�R�SULQFzSLR�GD�DXWRQRPLD�QD�UHDELOLWDwuR��2�FRQVHQWLPHQWR�LQIRUPDGR
IRL�XPD�SULRULGDGH�HP�WRGDV�DV�LQWHUYHQw~HV�GH�(QIHUPDJHP�GH�5HDELOLWDwuR��JDUDQWLQGR�TXH�R
XWHQWH �FRPSUHHQGHVVH �H �SDUWLFLSDVVH �DWLYDPHQWH �QR �VHX �SURFHVVR �GH �UHFXSHUDwuR�
&RQVLGHUDQGR �R �SULQFzSLR �GD �QuR �PDOH�FyQFLD� �D �SUHYHQwuR �GR �GDQR �H �D �JHVWuR �GR �ULVFR
FRQVWLWXzUDP�SLODUHV�IXQGDPHQWDLV�GD�SUsWLFD�FOzQLFD�GXUDQWH�R�HVWsJLR��5HYHORX�VH�HVVHQFLDO
LGHQWL�FDU �SUsWLFDV �GH �FXLGDGR �TXH �SXGHVVHP �FRPSURPHWHU �D �VHJXUDQwD� �D �SULYDFLGDGH�
LQWLPLGDGH�H�D�GLJQLGDGH�GRV�XWHQWHV��DVVHJXUDQGR�XPD�DERUGDJHP�xWLFD�H�FHQWUDGD�QD�SHVVRD�
$�YLJLOtQFLD�ULJRURVD�GDV�FRQGLw~HV�GRV�XWHQWHV��D�LGHQWL�FDwuR�GH�ULVFRV�H�D�LPSOHPHQWDwuR�GH
SURWRFRORV�GH�VHJXUDQwD�IRUDP�HVVHQFLDLV�SDUD�JDUDQWLU�D�LQWHJULGDGH�IzVLFD�H�SVLFRO|JLFD�GRV
XWHQWHV� �3DUD �JDUDQWLU �D �SUHVHUYDwuR �GD �SULYDFLGDGH� �UHFRUUHX�VH� �VHPSUH �TXH �SRVVzYHO� �D
HVSDwRV�UHVHUYDGRV�RX�D�UHFXUVRV�IzVLFRV�DGHTXDGRV��$GLFLRQDOPHQWH��UHIRUwRX�VH�D�LPSRUWtQFLD
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GH�HVWUDWxJLDV�FRPXQLFDFLRQDLV�GLVFUHWDV��JDUDQWLQGR�D�FRQ�GHQFLDOLGDGH�GD�LQIRUPDwuR�GXUDQWH
RV�PRPHQWRV�GH�UHDELOLWDwuR��SURPRYHQGR�XP�DPELHQWH�VHJXUR�H�UHVSHLWDGRU��2�SULQFzSLR�GD
MXVWLwD�IRL�DVVHJXUDGR�DWUDYxV�GH�XPD�DERUGDJHP�LQFOXVLYD�H�HTXLWDWLYD��JDUDQWLQGR�TXH�WRGRV
RV �XWHQWHV �UHFHEHVVHP�FXLGDGRV �DMXVWDGRV �rV �VXDV �QHFHVVLGDGHV� �'XUDQWH �R �HVWsJLR� �HVWH
SULQFzSLR �UH�HWLX�VH �QD �LQGLYLGXDOL]DwuR �GRV �FXLGDGRV� �FRQVLGHUDQGR �QuR �DSHQDV �RV �IDWRUHV
FOzQLFRV��PDV�WDPExP�DV�FRQGLw~HV�VRFLRHFRQ|PLFDV�H�IDPLOLDUHV�GRV�XWHQWHV��SURPRYHQGR�XP
FXLGDGR�PDLV�KROzVWLFR�H�KXPDQL]DGR�

2�((�H[HUFH�XP�SDSHO�IDFLOLWDGRU�QD�HTXLSD�PXOWLGLVFLSOLQDU��DVVXPLQGR�IXQw~HV�HVVHQFLDLV�QD
DUWLFXODwuR�H�FRRUGHQDwuR�GRV�FXLGDGRV�SUHVWDGRV��$GHPDLV��FRQVWLWXL�XP�UHFXUVR�IXQGDPHQWDO
SDUD�D�HTXLSD�GH�HQIHUPDJHP��SURPRYHQGR�D�SDUWLOKD�GH�FRQKHFLPHQWRV�HVSHFLDOL]DGRV�H
FRQWULEXLQGR�SDUD�D�PHOKRULD�FRQWzQXD�GD�TXDOLGDGH�H�GD�H�FLyQFLD�GRV�FXLGDGRV�

7DLV�DVSHWRV�IRUDP�HYLGHQFLDGRV�HP�GLYHUVRV�PRPHQWRV�GRV�HQVLQRV�FOzQLFRV��RQGH�D�SHUzFLD�GR
(((5 �VH �UHYHORX �GHWHUPLQDQWH �SDUD �D �WRPDGD �GH �GHFLVuR �H �SDUD �D �LPSOHPHQWDwuR �GH
HVWUDWxJLDV� �1HVVH �FRQWH[WR� �DV �LQWHUYHQw~HV �IRUDP�VHPSUH �DUWLFXODGDV �FRP�D �HTXLSD �GH
HQIHUPDJHP �H �FRP �RV �UHVWDQWHV �PHPEURV �GD �HTXLSD �PXOWLGLVFLSOLQDU� �SHUPLWLQGR �XPD
DERUGDJHP�LQWHJUDGD�H�KROzVWLFD�

$ �SDUWLOKD �GH �FRQKHFLPHQWRV �VREUH �FDGD �XWHQWH �D �SURSRVWD �GH �LQWHUYHQw~HV �H �R �GHEDWH
IXQGDPHQWDGR �QD �HYLGyQFLD �FLHQWz�FD �SHUPLWLUDP�DVVXPLU �XP�FDUsFWHU �FRQVXOWLYR �QR �SURFHVVR
GH�GHFLVuR�FOzQLFD��JDUDQWLQGR�D�FRQWLQXLGDGH�H�D�FRHUyQFLD�GRV�FXLGDGRV�GH�UHDELOLWDwuR��$OxP
GLVVR��R�FRQKHFLPHQWR�GD�GLQtPLFD�RUJDQL]DFLRQDO�H�GD�HVWUXWXUD�IzVLFD�GRV�FRQWH[WRV�GH�HVWsJLR
UHYHORX�VH �FUXFLDO �SDUD �D �PHOKRULD �FRQWzQXD �GD �TXDOLGDGH �GRV �FXLGDGRV� �SHUPLWLQGR �XP
DOLQKDPHQWR�PDLV�H�FD]�FRP�RV�SULQFzSLRV�GD�(QIHUPDJHP�GH�5HDELOLWDwuR�

3RU ��P� �SURFXURX�VH �IRPHQWDU �XP �HVSzULWR �FUzWLFR �H �UH�H[LYR� �SURPRYHQGR �D �GLVFXVVuR �H �D
IXQGDPHQWDwuR�GDV�GHFLV~HV�FOzQLFDV�SRU�PHLR�GR�GLsORJR�FRQWzQXR�FRP�RV�HQIHUPHLURV�WXWRUHV�H
RXWURV �SUR�VVLRQDLV �GH �VD�GH� �(VVD �DERUGDJHP�SURSLFLRX �D �DQsOLVH �FRQMXQWD �GDV �QHFHVVLGDGHV
GRV�XWHQWHV��SRVVLELOLWDQGR�D�HODERUDwuR�GH�SODQRV�GH�FXLGDGRV�LQGLYLGXDOL]DGRV�H�DMXVWDGRV�r
UHDOLGDGH�FOzQLFD�GH�FDGD�XWHQWH�

$�LQWHJUDwuR�GR�UDFLRFzQLR�FOzQLFR�FRP�D�SUsWLFD�HVSHFLDOL]DGD�HYLGHQFLRX�D�LPSRUWtQFLD�GD
DYDOLDwuR �FRQWzQXD �H �GD �DWXDOL]DwuR �WH|ULFD� �JDUDQWLQGR �XPD �SUsWLFD �SUR�VVLRQDO �VHJXUD �H
FRPSHWHQWH� �(VWH �SHUFXUVR �IRL �VXVWHQWDGR �SRU �XP�V|OLGR �FRUSR �GH �FRQKHFLPHQWR �WxFQLFR�
FLHQWz�FR�H�SHOR�FRPSURPLVVR�FRP�D�SUsWLFD�EDVHDGD�QD�HYLGyQFLD�

'RPqQLR�GD�PHOKRULD�FRQWqQXD�GD�TXDOLGDGH

$�HQIHUPDJHP�HQTXDQWR�SUR�VVuR�H[LJH�D�DSURSULDwuR�GH�FRQKHFLPHQWRV�H�FRPSHWyQFLDV��SRU
SDUWH�GRV�HQIHUPHLURV��$�SUsWLFD�SUR�VVLRQDO�DVVHQWD�QD�FHQWUDOLGDGH�GD�SHVVRD��JDUDQWLQGR�XPD
DERUGDJHP �KROzVWLFD �H �KXPDQL]DGD ��9DVFRQFHORV� ������� �$V �&RPSHWyQFLDV �&RPXQV �GR
(QIHUPHLUR�(VSHFLDOLVWD��FRQIRUPH�GH�QLGDV�SHOR�5HJXODPHQWR�Q�g�����������DWULEXL�DR�((��HQWUH
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RXWUDV �GLPHQV~HV� �D �UHVSRQVDELOLGDGH �GH �LQWHUSUHWDU� �GLVVHPLQDU �H �DSOLFDU �LQYHVWLJDwuR
UHOHYDQWH� �SURPRYHQGR �R �GHVHQYROYLPHQWR �GD �SUsWLFD �SUR�VVLRQDO �FRP �EDVH �QD �HYLGyQFLD
FLHQWz�FD��1HVWH�FRQWH[WR��D�PHOKRULD�FRQWzQXD�GD�TXDOLGDGH�HPHUJH�FRPR�XP�SLODU�FHQWUDO �GD
DWXDwuR�GR�((��JDUDQWLQGR�TXH�D�SUHVWDwuR�GH�FXLGDGRV�GH�VD�GH�VH�PDQWHQKD�DOLQKDGD�FRP�RV
SDGU~HV�GH�H[FHOyQFLD��$�LPSOHPHQWDwuR�GH�SUsWLFDV�EDVHDGDV�QD�HYLGyQFLD��D�DYDOLDwuR�FUzWLFD
GDV�LQWHUYHQw~HV�H�D�SURPRwuR�GH�XP�DPELHQWH�RUJDQL]DFLRQDO�YROWDGR�SDUD�D�TXDOLGDGH�VuR
FRPSRQHQWHV�HVVHQFLDLV�GHVWH�GRPzQLR��'XUDQWH�R�HVWsJLR��IRL�SRVVzYHO�H[SHULHQFLDU�H�SDUWLFLSDU
HP�SURFHVVRV�GH�WRPDGD�GH�GHFLVuR��IXQGDPHQWDLV�SDUD�JDUDQWLU�D�TXDOLGDGH�H�VHJXUDQwD�QD
SUHVWDwuR�GH�FXLGDGRV��'HVWDFDP�VH��HQWUH�HVVHV�SURFHVVRV��PRPHQWRV�IRUPDLV�H�LQIRUPDLV�GH
WUDQVPLVVuR�GH�LQIRUPDwuR�HQWUH�D�HTXLSD��D�SDUWLFLSDwuR�QDV�SDVVDJHQV�GH�WXUQR�H�YLVLWDV
PxGLFDV��RQGH�HUDP�GLVFXWLGDV�DV�GLIHUHQWHV�VLWXDw~HV�FOzQLFDV�H�SRVVLELOLGDGHV�GH�LQWHUYHQwuR�
SURPRYHQGR�XPD�DERUGDJHP�LQWHUGLVFLSOLQDU�H�FRODERUDWLYD��$�UHDOL]DwuR�GH�UHJLVWRV�GLsULRV
LQIRUPDWL]DGRV��LQWHJUDGRV�QR�SURFHVVR�GH�HQIHUPDJHP��IRUDP�LQGLVSHQVsYHLV�SDUD�DVVHJXUDU�D
FRQWLQXLGDGH�H�FRHUyQFLD�GRV�FXLGDGRV�SUHVWDGRV��(PERUD�D�SDUWLFLSDwuR�GLUHWD�QR�SURMHWR�GH
PHOKRULD�GD�TXDOLGDGH��LPSOHPHQWDGR�QR�VHUYLwR�GH�RUWRSHGLD��QuR�WHQKD�RFRUULGR��IRL�SRVVzYHO
UHFRQKHFHU�R�LPSDFWR�SRVLWLYR�GHVWD�LQLFLDWLYD�H�D�IRUPD�FRPR�RV�(((5�VH�DUWLFXODP�SDUD
FRQWULEXLU �DWLYDPHQWH �SDUD �HVWH �GRPzQLR� �$ �FRODERUDwuR �GHVWHV �SUR�VVLRQDLV �QD �FRQFHwuR �H
LPSOHPHQWDwuR�GH�HVWUDWxJLDV�LQRYDGRUDV�GHPRQVWUD�R�VHX�SDSHO�QD�SURPRwuR�GH�FXLGDGRV
GLIHUHQFLDGRV�H�RULHQWDGRV�SDUD�XPD�UHDELOLWDwuR�H�FD]�H�VXVWHQWsYHO��UHIRUwDQGR�D�LPSRUWtQFLD
GD�TXDOLGDGH��VHJXUDQwD�H�SHUVRQDOL]DwuR�GRV�FXLGDGRV�QR�SHUFXUVR�GH�UHDELOLWDwuR�GRV�XWHQWHV�

$R�UH�HWLU�VREUH�RV�LQGLFDGRUHV�GH�TXDOLGDGH�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�QRV
VHUYLwRV� �FRPSDUDWLYDPHQWH �DR �UHJXODPHQWR �GRV �SDGU~HV �GH �TXDOLGDGH �SUHFRQL]DGRV �SHOD
2UGHP�GRV�(QIHUPHLURV��2(���HYLGHQFLD�VH�XPD�FODUD�GLFRWRPLD��2�SURMHWR�LPSOHPHQWDGR�QR
VHUYLwR �GH �RUWRSHGLD �SRU �H[HPSOR� �DOLQKD�VH �QDWXUDOPHQWH �FRP�RV �HQXQFLDGRV �GHVFULWLYRV
GH�QLGRV �SHOD �2UGHP �GRV �(QIHUPHLURV �������� �QRPHDGDPHQWH �QD �VDWLVIDwuR �GR �XWHQWH�
SURPRwuR �GD �VD�GH� �SUHYHQwuR �GH �FRPSOLFDw~HV� �EHP�HVWDU �H �DXWRFXLGDGR� �UHDGDSWDwuR
IXQFLRQDO �H �RUJDQL]DwuR�GRV�FXLGDGRV� �&RQWXGR� �YHUL�FD�VH�TXH�D�WUDGXwuR�GHVWHV�SDGU~HV�HP
LQGLFDGRUHV �PHQVXUsYHLV �H �VLVWHPDWLFDPHQWH �PRQLWRUL]DGRV �DLQGD �FRQVWLWXL �XP �GHVD�R �QD
SUsWLFD�FOzQLFD� �(QTXDQWR�D�2(�HVWDEHOHFH�FODUDPHQWH�LQGLFDGRUHV�GH�HVWUXWXUD� �SURFHVVR�H
UHVXOWDGR� �EHP �FRPR �LQGLFDGRUHV �HSLGHPLRO|JLFRV ��2UGHP �GRV �(QIHUPHLURV� ������ �D �VXD
RSHUDFLRQDOL]DwuR�QRV�FRQWH[WRV�UHDLV�GH�SUHVWDwuR�GH�FXLGDGRV�QHP�VHPSUH�x�HYLGHQWH��(VWD
UHDOLGDGH�DSRQWD�SDUD�D�QHFHVVLGDGH�GH�GHVHQYROYHU�VLVWHPDV�GH�LQIRUPDwuR�HP�HQIHUPDJHP
TXH�SHUPLWDP�GRFXPHQWDU�GH�IRUPD�VLVWHPsWLFD�RV�JDQKRV�HP�VD�GH�VHQVzYHLV�DRV�FXLGDGRV�GH
(QIHUPDJHP�GH�5HDELOLWDwuR��FRQWULEXLQGR�DVVLP�SDUD�D�YLVLELOLGDGH�H�UHFRQKHFLPHQWR�GR�SDSHO
GLIHUHQFLDGRU�GHVWHV�SUR�VVLRQDLV�QDV�HTXLSDV�PXOWLGLVFLSOLQDUHV�

'RPqQLR�GD�*HVWmR�GH�FXLGDGRV

2 �(( �SDUWLFLSD �QD �JHVWuR �GRV �FXLGDGRV� �YLVDQGR �D �RWLPL]DwuR �GD �H�FsFLD �GD �VXD �HTXLSD �H
IRPHQWDQGR�XPD�LQWHJUDwuR�FRODERUDWLYD�QR�VHLR�GRV�UHVWDQWHV�SUR�VVLRQDLV�GH�VD�GH��*HUH�RV
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FXLGDGRV �GH �VD�GH� �DSULPRUDQGR �DV �UHVSRVWDV �GH �HQIHUPDJHP �H �GDV �UHVWDQWHV �HTXLSDV�
JDUDQWLQGR�D�VHJXUDQwD�H�D�H[FHOyQFLD�QD�H[HFXwuR�GDV�WDUHIDV�GHOHJDGDV��$MXVWD�RV�UHFXUVRV
FRQIRUPH�DV�QHFHVVLGDGHV��LGHQWL�FDQGR�R�HVWLOR�GH�OLGHUDQwD�PDLV�DSURSULDGR�SDUD�DVVHJXUDU�D
TXDOLGDGH�GRV�FXLGDGRV�SUHVWDGRV���5HJXODPHQWR�Qg�����������

2�((�HYLGHQFLD�HOHYDGRV�QzYHLV�GH�MXOJDPHQWR�FOzQLFR�H�WRPDGD�GH�GHFLVuR��RV�TXDLV�VH�UH�HWHP
QXP�FRQMXQWR�GH�FRPSHWyQFLDV�HVSHFLDOL]DGDV�DVVRFLDGDV�D�XPD�sUHD�GH�LQWHUYHQwuR�HVSHFz�FD�
1HVWH �FRQWH[WR� �R �GHVHQYROYLPHQWR �GH �FRPSHWyQFLDV �GH �RULHQWDwuR �H �OLGHUDQwD �UHYHOD�VH
HVVHQFLDO�SDUD�D�RWLPL]DwuR�GRV�FXLGDGRV�SUHVWDGRV��3LUHV�HW�DO����������2�H[HUFzFLR�GD�OLGHUDQwD
HP �HQIHUPDJHP �H[HUFH �XPD �LQ�XyQFLD �VLJQL�FDWLYD �QD �RUJDQL]DwuR �GR �WUDEDOKR �HP �VD�GH�
FRQFUHWL]DQGR�VH�QD�LQWHUDwuR�HQWUH�D�HTXLSD�GH�HQIHUPDJHP�H�D�HTXLSD�PXOWLGLVFLSOLQDU��FRP
XP�IRFR�FHQWUDO�QD�SUHVWDwuR�GH�FXLGDGRV�r�SHVVRD�H�r�VXD�IDPzOLD��0RUDHV�HW�DO����������3LUHV�HW
DO���������UHIHUH�DLQGD�TXH�D�SUsWLFD�GH�HQIHUPDJHP�HVSHFLDOL]DGD�DXPHQWD�D�SHUFHwuR�GDV
FRPSHWyQFLDV �GH �DXWROLGHUDQwD �GH �XP �HQIHUPHLUR� �'HVWH �PRGR� �D �UHODwuR �TXH �RV �(((5
SURPRYHP�FRP�D�UHVWDQWH�HTXLSD�PXOWLGLVFLSOLQDU�DWUDYxV�GD�OLGHUDQwD�x�FUXFLDO�SDUD�D�JHVWuR
GH�FXLGDGRV� �$ �OLGHUDQwD �DVVXPH�XP�SDSHO �GHWHUPLQDQWH� �XPD�YH] �TXH�D �FDSDFLGDGH�GH
FRPXQLFDU �GH �IRUPD �DVVHUWLYD� �JHULU �FRQ�LWRV �H �GHPRQVWUDU �LQLFLDWLYD �VuR �FRPSHWyQFLDV
HVVHQFLDLV�SDUD�D�RWLPL]DwuR�GRV�FXLGDGRV�H�SDUD�D�FRRUGHQDwuR�H�FD]�GD�HTXLSD��2�GRPzQLR�GD
JHVWuR�GRV�FXLGDGRV�HVWs�DLQGD�LQWULQVHFDPHQWH�DVVRFLDGR�DR�FXPSULPHQWR�GRV�SDGU~HV�GH
TXDOLGDGH�QRV�FXLGDGRV�GH�HQIHUPDJHP��WDQWR�JHUDLV �FRPR�HVSHFLDOL]DGRV� �2V�3DGU~HV�GH
4XDOLGDGH �GRV �&XLGDGRV �(VSHFLDOL]DGRV �HP �(QIHUPDJHP �GH �5HDELOLWDwuR� �GH�QLGRV �SHOD �2(
������� �FRQVWLWXHP�XP�LQVWUXPHQWR �HVVHQFLDO �SDUD �D �SURPRwuR �GD �PHOKRULD �FRQWzQXD �GRV
FXLGDGRV��VHUYLQGR�FRPR�UHIHUHQFLDO�SDUD�D�UH�H[uR�VREUH�D�SUsWLFD�HVSHFLDOL]DGD��(VWHV�SDGU~HV
IXQFLRQDP�FRPR�JXLD�RULHQWDGRU�SDUD�D�GH�QLwuR�GH�LQGLFDGRUHV�H�SDUD�D�DYDOLDwuR�GD�TXDOLGDGH
H�H�FsFLD�GRV�UHVXOWDGRV�GRV�FXLGDGRV�SUHVWDGRV�

(P �FRQIRUPLGDGH� �HVWH �GRPzQLR �DEUDQJH �XP �FRQMXQWR �GH �FRPSHWyQFLDV �GH �HOHYDGD
FRPSOH[LGDGH� �FXMD �DTXLVLwuR �UHTXHU �XP �SHUFXUVR �SURJUHVVLYR �GH �DSUHQGL]DJHP �H
DSHUIHLwRDPHQWR��IUHTXHQWHPHQWH�VXVWHQWDGR�QD�SHUzFLD�GHVHQYROYLGD�DWUDYxV�GD�H[SHULyQFLD
SUsWLFD�QD�sUHD�GH�HVSHFLDOLGDGH��'XUDQWH�RV�HVWsJLRV��SDUWLFLSRX�VH�HP�PRPHQWRV�GH�GLVFXVVuR
H �UH�H[uR �PXOWLGLVFLSOLQDU� �R �TXH �SHUPLWLX �FRPSUHHQGHU �RV �GLYHUVRV �IDWRUHV �TXH �LQ�XHQFLDP�D
WRPDGD �GH �GHFLVuR �HP �HQIHUPDJHP� �&RP �D �RULHQWDwuR �GRV �HQIHUPHLURV �WXWRUHV� �IRUDP
DQDOLVDGRV �RV �GDGRV �H �FULWxULRV �XWLOL]DGRV �QD �IXQGDPHQWDwuR �GDV �GHFLV~HV �FOzQLFDV �H
RUJDQL]DFLRQDLV��'HVVD�IRUPD��R�GRPzQLR�IRL�DSURIXQGDGR��SHUPLWLQGR�D�DSOLFDwuR�GH�SULQFzSLRV
GH �SODQHDPHQWR� �FRRUGHQDwuR �H �VXSHUYLVuR� �HVVHQFLDLV �SDUD �RWLPL]DU �D �UHVSRVWD �rV
QHFHVVLGDGHV �LGHQWL�FDGDV �H �DVVHJXUDU �D �TXDOLGDGH �H �D �VHJXUDQwD �GRV �FXLGDGRV �SUHVWDGRV�
&RQWXGR��FRQVLGHUDQGR�D�IDVH�LQLFLDO�GH�GHVHQYROYLPHQWR�GHVWD�FRPSHWyQFLD��FRQVWDWD�VH�TXH
DLQGD �Ks �PXLWR �SDUD �HYROXLU� �$ �FRQVROLGDwuR �GDV �KDELOLGDGHV �HVSHFz�FDV �HQFRQWUD�VH �QXP
SURFHVVR�FRQWzQXR�GH�DSULPRUDPHQWR��GHYHQGR�VHU�SURJUHVVLYDPHQWH�IRUWDOHFLGD�DR�ORQJR�GD
FDUUHLUD �SUR�VVLRQDO� �GH �PRGR �D �SHUPLWLU �XP �H[HUFzFLR �FDGD �YH] �PDLV �GLIHUHQFLDGR �H



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ���

HVSHFLDOL]DGR �QD �JHVWuR �GRV �FXLGDGRV�

,PSRUWD�UHIHULU�TXH�D�FRPXQLFDwuR�H�FD]�HQWUH�D�HTXLSD�GH�HQIHUPDJHP�x�D�EDVH�SDUD�D�JHVWuR
H�FLHQWH �GR �WHPSR �H �GRV �UHFXUVRV �GLVSRQzYHLV� �(VWD �FRQFUHWL]D�VH �DWUDYxV �GDV �SDVVDJHQV �GH
WXUQR �HVWUXWXUDGDV� �UHJLVWRV �GH �HQIHUPDJHP �GHWDOKDGRV �H �UHXQL~HV �PXOWLGLVFLSOLQDUHV�
JDUDQWLQGR�D�FRQWLQXLGDGH�GRV�FXLGDGRV�H�D�DWXDOL]DwuR�GH�LQIRUPDwuR�UHOHYDQWH�VREUH�FDGD
XWHQWH��$�DUWLFXODwuR�VLVWHPsWLFD�HQWUH�HQIHUPHLURV�GH�FXLGDGRV�JHUDLV�H�((��SHUPLWH�SULRUL]DU
LQWHUYHQw~HV �FRQIRUPH �QHFHVVLGDGHV �LGHQWL�FDGDV� �RWLPL]DU �D �XWLOL]DwuR �GH �HTXLSDPHQWRV �H
HYLWDU�GXSOLFDwuR�GH�SURFHGLPHQWRV��(VWD�PHWRGRORJLD�GH�WUDEDOKR�UHVXOWD�HP�UHVSRVWDV�PDLV
FxOHUHV�rV�DOWHUDw~HV�FOzQLFDV�GRV�XWHQWHV��PDLRU�VHJXUDQwD�QRV�FXLGDGRV�SUHVWDGRV�H�PHOKRU
DSURYHLWDPHQWR�GRV�UHFXUVRV�KXPDQRV�H�PDWHULDLV�GLVSRQzYHLV�QR�VHUYLwR�

2EVHUYRX�VH��LJXDOPHQWH��R�SDSHO�GR�((��QRPHDGDPHQWH�R�(((5��QD�GLVWULEXLwuR�H�DORFDwuR�GDV
SHVVRDV�DOYR�GH�FXLGDGRV�DRV�HQIHUPHLURV�GH�FXLGDGRV�JHUDLV�DQDOLVDQGR�R�PxWRGR�XWLOL]DGR�H
UH�HWLQGR�VREUH�D�VXD�H�FsFLD�QD�RUJDQL]DwuR�GRV�FXLGDGRV��$GLFLRQDOPHQWH��DFRPSDQKRX�VH�D
DWXDwuR�GR�((�QD�JHVWuR�GRV�UHFXUVRV�PDWHULDLV��JDUDQWLQGR�D�VXD�DGHTXDGD�DORFDwuR�SDUD
VXSULU�DV�QHFHVVLGDGHV�GR�VHUYLwR�H�DVVHJXUDU�D�FRQWLQXLGDGH�GD�DVVLVWyQFLD�

1D �FLUXUJLD �FDUGLRWRUsFLFD� �FRQVWDWRX�VH �D �LPSRUWtQFLD �GD �FRODERUDwuR �PXOWLGLVFLSOLQDU �QD
UHFXSHUDwuR �S|V�FLU�UJLFD �GR �XWHQWH� �2 �VHUYLwR �DSUHVHQWD �SDUWLFXODULGDGHV �QD �JHVWuR �GRV
FXLGDGRV� �HVWDQGR �GLVWULEXzGR �SRU �GRLV �DQGDUHV �GLVWLQWRV� �VHQGR �R �WUDEDOKR �URWDWLYR �HQWUH
�VLRWHUDSHXWDV �H �D �HTXLSD �GD �(((5� �FRQIRUPH�UHIHULGR �QR �FDSzWXOR �VREUH �D �FDUDFWHUL]DwuR �GRV
ORFDLV �GH �HVWsJLR� �(VWH �PRGHOR �RUJDQL]DFLRQDO �H[LJH �XPD �FRPXQLFDwuR �H�FD] �H �GHEDWHV
LQWHUSUR�VVLRQDLV �TXH �JDUDQWDP �D �FRQWLQXLGDGH �H �D �FRHUyQFLD �GRV �FXLGDGRV �GH �UHDELOLWDwuR� �$
DUWLFXODwuR �HQWUH �HQIHUPHLURV� ��VLRWHUDSHXWDV �H �PxGLFRV �UHYHORX�VH �HVVHQFLDO �SDUD �RWLPL]DU �RV
FXLGDGRV �SUHVWDGRV� �SURPRYHQGR �XPD �UHFXSHUDwuR �PDLV �H�FD] �H �VHJXUD� �2 �(((5 �FRQVWLWXzD �R
HOHPHQWR�FHQWUDO�QD�SURPRwuR�GHVVD�DUWLFXODwuR���

1R�VHUYLwR�GH�RUWRSHGLD��D�HOHYDGD�FDUJD�GH�WUDEDOKR�H[LJLX�XPD�JHVWuR�FULWHULRVD�GRV�FXLGDGRV�
FRP����XWHQWHV�DWULEXzGRV�PDLV�XWHQWHV�HP�PDFD�VH�H[LVWLVVHP��SDUD�XP�(((5�GXUDQWH�XP
WXUQR�GH����KRUDV� �$ �GXUDwuR�SURORQJDGD�GR�WXUQR�SHUPLWLX �XPD�PDLRU �FRQWLQXLGDGH�GRV
FXLGDGRV��IDFLOLWDQGR�D�UHVSRVWD�D�XP�PDLRU�Q�PHUR�GH�VLWXDw~HV�H�DVVHJXUDQGR�FXLGDGRV�GH
UHDELOLWDwuR�LQGLYLGXDOL]DGRV��FRP�R�HQYROYLPHQWR�GDV�VXDV�IDPzOLDV��1R�HQWDQWR��DSHVDU�GHVWD
RUJDQL]DwuR �GH �KRUsULR� �IRL �QHFHVVsULR �SULRUL]DU �LQWHUYHQw~HV �H �DWXDOL]DU �FRQWLQXDPHQWH �RV
SODQRV�GH�FXLGDGRV��JDUDQWLQGR�TXH�DV�QHFHVVLGDGHV�PDLV�XUJHQWHV�IRVVHP�DWHQGLGDV�GH�IRUPD
H�FD]�

2V�HVWsJLRV�GHPRQVWUDUDP�TXH�D�FRPSHWyQFLD�GR�(QIHUPHLUR�(VSHFLDOLVWD�YDL�DOxP�GR�GRPzQLR
WxFQLFR� �DEUDQJHQGR�D�FDSDFLGDGH�GH�DUWLFXODwuR�HQWUH�GLIHUHQWHV�sUHDV�GH�HVSHFLDOL]DwuR�
$WUDYxV �GD �FRODERUDwuR �LQWHUSUR�VVLRQDO� �x �SRVVzYHO �DVVHJXUDU �FXLGDGRV �GH �UHDELOLWDwuR
LQWHJUDGRV�H�SHUVRQDOL]DGRV��DMXVWDGRV�rV�QHFHVVLGDGHV�LQGLYLGXDLV�GRV�XWHQWHV��SURPRYHQGR
XPD�UHFXSHUDwuR�PDLV�H�FD]�H�KROzVWLFD�
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(P�VXPD��IRL�FRQVWDWDGR��GH�IRUPD�WUDQVYHUVDO��TXH�D�OLGHUDQwD�GR�(((5�QD�JHVWuR�GRV�FXLGDGRV
UHYHOD�VH �GHWHUPLQDQWH �SDUD �DVVHJXUDU �D �H�FsFLD �GDV �LQWHUYHQw~HV� �RWLPL]DU �RV �UHFXUVRV �H
SURPRYHU�D�VHJXUDQwD�GRV�XWHQWHV�H�GD�HTXLSD� �$�H[SHULyQFLD�DFXPXODGD�QHVWHV�HVWsJLRV
HYLGHQFLRX �D �QHFHVVLGDGH �GH �XP �(((5 �SURDWLYR �H �GLQtPLFR� �DSWR �D �WRPDU �GHFLV~HV
IXQGDPHQWDGDV� �D �IRPHQWDU �D �FRODERUDwuR �LQWHUSUR�VVLRQDO �H �D �DMXVWDU �DV �HVWUDWxJLDV �GH
LQWHUYHQwuR �HP �IXQwuR �GDV �QHFHVVLGDGHV �LGHQWL�FDGDV�

2V �HVWsJLRV �FRQWULEXzUDP �SDUD �R �GHVHQYROYLPHQWR �GHVVDV �FRPSHWyQFLDV� �HYLGHQFLDQGR �D
LPSRUWtQFLD�GH�XPD�DERUGDJHP�VLVWHPsWLFD�H�UH�H[LYD�QD�SUsWLFD�GR�HQIHUPHLUR�HVSHFLDOLVWD�

'HVHQYROYLPHQWR�GDV�DSUHQGL]DJHQV�SURvVVLRQDLV�

1R �TXH �FRQFHUQH �DR �'RPzQLR �GR �'HVHQYROYLPHQWR �GH �$SUHQGL]DJHQV �3UR�VVLRQDLV� �R
5HJXODPHQWR �Q�g ��������� �HVWDEHOHFH �TXH �R �(( �GHYH �IRPHQWDU �R �DXWRFRQKHFLPHQWR �H �D
DVVHUWLYLGDGH��DVVHJXUDQGR�TXH�D�VXD�SUsWLFD�FOzQLFD�HVSHFLDOL]DGD�VH�IXQGDPHQWD�QD�HYLGyQFLD
FLHQWz�FD�PDLV�UHFHQWH��2�UHIHULGR�UHJXODPHQWR�UHIHUH�H�HQIDWL]D�DLQGD�TXH�R�((�IXQGDPHQWD�DV
VXDV �GHFLV~HV �H �LQWHUYHQw~HV �QR �FRQKHFLPHQWR �PDLV �DWXDOL]DGR� �DVVXPLQGR �R �SDSHO �GH
IDFLOLWDGRU�GD�DSUHQGL]DJHP�H�GH�SDUWLFLSDQWH�DWLYR�QD�SHVTXLVD��1HVWH�VHQWLGR��7HL[HLUD��������
UHIRUwD�HVWD�SHUVSHWLYD��UHIHULQGR�TXH�D�OLJDwuR�HQWUH�D�SUsWLFD�GH�HQIHUPDJHP�H�D�TXDOLGDGH
GRV�UHVXOWDGRV�x�LQFRQIXQGzYHO��PDV�HVWs�GHSHQGHQWH�GR�XVR�GD�HYLGyQFLD�QD�SUsWLFD�

$ �IRUPDwuR �HVSHFLDOL]DGD �HP �(QIHUPDJHP�GHVHPSHQKD �XP�SDSHO �HVWUDWxJLFR �QD �TXDOL�FDwuR
GRV�UHFXUVRV�KXPDQRV��SHUPLWLQGR�D�RWLPL]DwuR�GRV�FXLGDGRV�GH�VD�GH�H�D�DGDSWDwuR�GRV
SUR�VVLRQDLV�rV�H[LJyQFLDV�GR�VLVWHPD�GH�VD�GH�HP�3RUWXJDO��1HVWH�FRQWH[WR��D�(QIHUPDJHP�GH
5HDELOLWDwuR�DVVXPH�SDUWLFXODU �UHOHYtQFLD� �DR�SRWHQFLDU �D �DTXLVLwuR�GH�FRQKHFLPHQWRV�H �R
GHVHQYROYLPHQWR�GH�FRPSHWyQFLDV�HVVHQFLDLV��FDSDFLWDQGR�RV�HQIHUPHLURV�D�UHVSRQGHU�GH�IRUPD
H�FD]�DRV�SULQFLSDLV�GHVD�RV�GD�VD�GH�FRQWHPSRUtQHD��3DGLOKD�HW�DO���������

$ �(QIHUPDJHP �FRQVWLWXL� �VLPXOWDQHDPHQWH� �XPD �GLVFLSOLQD �H �XPD �SUsWLFD �DOLFHUwDGD �QD
LQYHVWLJDwuR� �R �TXH �SRVVLELOLWD �D �H[SDQVuR �FRQWzQXD �GR �FRQKHFLPHQWR �FLHQWz�FR� �(VVD
LQYHVWLJDwuR �SURPRYH �R �GHVHQYROYLPHQWR �GH �XP �SHQVDPHQWR �FUzWLFR� �DQDOzWLFR �H �UH�H[LYR�
SHUPLWLQGR�D�HODERUDwuR�GH�WHRULDV� �D �IDFLOLWDwuR�GD�WRPDGD�GH�GHFLVuR�H�D �UHVROXwuR�GH
SUREOHPDV��DOxP�GH�FRQWULEXLU�SDUD�D�FRQVWDQWH�DWXDOL]DwuR�H�DSHUIHLwRDPHQWR�GR�VDEHU�HP
(QIHUPDJHP ��1XQHV �	 �3RHLUD� ������� �1D �GLVFLSOLQD �GH �(QIHUPDJHP� �HVWD �SUsWLFD �UH�H[LYD
UHYHOD�VH�IXQGDPHQWDO�SDUD�D�DSUHQGL]DJHP��FRQVWLWXLQGR�XPD�FRPSHWyQFLD�FRJQLWLYD�TXH�H[LJH
XP�HVIRUwR�GHOLEHUDGR�SDUD�DQDOLVDU�VLWXDw~HV��WHQGR�HP�FRQWD�DV�FUHQwDV��RV�YDORUHV�H�DV
SUsWLFDV �LQGLYLGXDLV� �(VWH �SURFHVVR �SHUPLWH �DR �HQIHUPHLUR �DSUHQGHU �FRP �DV �H[SHULyQFLDV�
LQWHJUDU�R�FRQKHFLPHQWR�DGTXLULGR�QD�PHOKRULD�GRV�UHVXOWDGRV�GR�DWHQGLPHQWR�DRV�XWHQWHV�H
IRPHQWDU�R�GHVHQYROYLPHQWR�GR�VDEHU�HP�(QIHUPDJHP��3DWHO�	�0HWHUVN\��������

$�UH�H[uR�VREUH�D�SUsWLFD�IRL�FRQVWDQWH�DR�ORQJR�GR�SHUFXUVR�FOzQLFR��SHUPLWLQGR�DQsOLVHV�FUzWLFDV
GDV�H[SHULyQFLDV�YLYHQFLDGDV��LQWHUSUHWDGDV�FRP�EDVH�QD�HYLGyQFLD�FLHQWz�FD�PDLV�UHFHQWH��(VVH
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SURFHVVR �FRQWzQXR �IDYRUHFHX �D �LGHQWL�FDwuR �GH �PHOKRULDV �H �D �RWLPL]DwuR �GRV �FXLGDGRV �HP
FRQWH[WRV �IXWXURV� �FRQWULEXLQGR �SDUD �R �DSULPRUDPHQWR �GDV �SUsWLFDV �SUR�VVLRQDLV �H �D
FRQVROLGDwuR �GH �XPD �DWXDwuR �FRP �IRFR �QD �H[FHOyQFLD �H �TXDOLGDGH �GRV �FXLGDGRV�

2 �GHVHQYROYLPHQWR �GHVWD �FRPSHWyQFLD �IRL �LJXDOPHQWH �VXVWHQWDGR �SHODV �DSUHQGL]DJHQV
DGTXLULGDV�QD�FRPSRQHQWH�WH|ULFD�GR�0HVWUDGR�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��0(5���DV�TXDLV
IRUDP �SRVWHULRUPHQWH �DSOLFDGDV �QD �SUsWLFD �FOzQLFD� �$ �QHFHVVLGDGH �GH �DSURIXQGDPHQWR �GH
FRQKHFLPHQWRV �WRUQRX�VH �HYLGHQWH �DR �ORQJR �GRV �GLIHUHQWHV �FRQWH[WRV �GH �HVWsJLR�
QRPHDGDPHQWH �QR �TXH �VH �UHIHUH �D �WxFQLFDV� �SURFHGLPHQWRV �H �HTXLSDPHQWRV �HVSHFz�FRV�
JDUDQWLQGR �XPD �SUsWLFD �VXVWHQWDGD� �$R �ORQJR �GH �WRGR �R �HQVLQR �FOzQLFR� �IRL �DGRWDGD �XPD
DERUGDJHP �DXW|QRPD �QD �EXVFD �GH �FRQKHFLPHQWR �H �QD �DXWRDSUHQGL]DJHP� �DSRLDGD �HP
GLIHUHQWHV�IRQWHV�FLHQWz�FDV��FRP�R�REMHWLYR�GH�FRQVROLGDU�XPD�SUsWLFD�EDVHDGD�QD�HYLGyQFLD�H
IRPHQWDU �R �GHVHQYROYLPHQWR �FRQWzQXR �GH �FRPSHWyQFLDV �HVSHFLDOL]DGDV� �3DUDOHODPHQWH�
PDQWHYH�VH�XPD�DWLWXGH�SURDWLYD��HYLGHQFLDGD�QD�VROLFLWDwuR�GH�RULHQWDwuR�DRV�HQIHUPHLURV�GH
UHIHUyQFLD�H�QD�FDSDFLGDGH�GH�WUDQVSRU�R�FRQKHFLPHQWR�DGTXLULGR�SDUD�RV�GLIHUHQWHV�FRQWH[WRV
FOzQLFRV�

$ �UH�H[uR �FUzWLFD �VREUH �DV �DWLYLGDGHV �GHVHQYROYLGDV �QDV �FRPSRQHQWHV �SUsWLFDV� �EHP �FRPR �D
HODERUDwuR�GRV�HVWXGRV�GH�FDVR�EDVHDGRV�QR�&$5(��&DVH�5HSRUW�*XLGHOLQHV���5LOH\�HW�DO���������
HYLGHQFLD�XP�WUDEDOKR�GH�LQYHVWLJDwuR�DSURIXQGDGR��VXVWHQWDGR�SRU�XPD�UHYLVuR�DEUDQJHQWH�GD
OLWHUDWXUD�QD�sUHD�HP�HVWXGR��UHVSRQGHQGR�DVVLP�DR�GHVHQYROYLPHQWR�GHVWD�FRPSHWyQFLD�

,PSRUWD �GHVWDFDU �TXH �D �UH�H[uR �VREUH �R �DXWRFRQKHFLPHQWR �H �D �DVVHUWLYLGDGH �FRQVWLWXL �XP
HOHPHQWR�IXQGDPHQWDO�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWyQFLDV�HVVHQFLDLV��(P�FRQWH[WR�GH
FRQFLOLDwuR �GH �XP �SURMHWR �GH �0HVWUDGR �FRP �D �SUsWLFD �SUR�VVLRQDO �H �D �YLGD �SHVVRDO� �WRUQD�VH
QHFHVVsULR �DGTXLULU �QRYDV �KDELOLGDGHV �QD �JHVWuR �GR �WHPSR� �GDV �HPRw~HV �H �GDV �UHODw~HV
LQWHUSHVVRDLV��i�OX]�GD�WHRULD�GDV�WUDQVLw~HV�GH�0HOHLV��HVWH�SURFHVVR�GH�WUDQVIRUPDwuR�UHYHOD�
VH �FRPR �XPD�HWDSD �FUXFLDO� �LPSXOVLRQDQGR �XP�FUHVFLPHQWR �VLJQL�FDWLYR �WDQWR �D �QzYHO �SHVVRDO
FRPR�SUR�VVLRQDO��HQTXDQWR�SURPRYH�R�IRUWDOHFLPHQWR�GD�DXWRFRQVFLyQFLD�H�GD�DXWRHVWLPD�

(VVD�WUDQVIRUPDwuR�UH�HWLX�VH�WDPExP�QD�DERUGDJHP�GRV�FXLGDGRV�SUHVWDGRV�DR�XWHQWH��SRLV�
WDO�FRPR�QD�WUDQVLwuR�SDUD�R�SDSHO�GH�(((5��RV�XWHQWHV�HQIUHQWDP�GHVD�RV�QR�VHX�SURFHVVR�GH
UHDELOLWDwuR��&RPSUHHQGHU�HVWD�UHDOLGDGH�HYLGHQFLRX�D�LPSRUWtQFLD�GH�HVWDEHOHFHU�REMHWLYRV
UHDOLVWDV �H �DOFDQwsYHLV� �IDYRUHFHQGR �LQWHUYHQw~HV �PDLV �H�FD]HV �H �DGDSWDGDV �rV �QHFHVVLGDGHV
LQGLYLGXDLV� �$VVLP� �R �SHUFXUVR �GH �GHVHQYROYLPHQWR �SHVVRDO �H �SUR�VVLRQDO �FRQWULEXLX �SDUD
FRQVROLGDU�XPD�SUsWLFD�FOzQLFD�PDLV�HPSsWLFD��DVVHUWLYD�H�FHQWUDGD�QR�XWHQWH��WUDGX]LQGR�VH
QXPD�SUHVWDwuR�GH�FXLGDGRV�PDLV�KXPDQL]DGD�H�FRQVFLHQWH�

(VWH �SURFHVVR �GH �GHVHQYROYLPHQWR �SUR�VVLRQDO �IRL �HQULTXHFLGR �SHOD �LQWHJUDwuR �QR �JUXSR
UHVSRQVsYHO�SHOD�HODERUDwuR�GR�WUDEDOKR�LQWLWXODGR��&RQWULEXWR�GR�(QIHUPHLUR�GH�5HDELOLWDwuR�QD
7UDQVLwuR�GH�&XLGDGRV�GR�8WHQWH�6XEPHWLGR�r�$UWURSODVWLD�7RWDO�GD�$QFD���DSUHVHQWDGR�QR�,,,
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&RQJUHVVR �GR �&ROxJLR �GD �(VSHFLDOLGDGH�GH �(QIHUPDJHP�GH�5HDELOLWDwuR� �(VWD �SDUWLFLSDwuR
SHUPLWLX �R �DSURIXQGDPHQWR �GD �SHVTXLVD �HP�sUHDV �HVSHFz�FDV �GR �FRQKHFLPHQWR� �UHFRUUHQGR �r
HYLGyQFLD �FLHQWz�FD� �$ �LQYHVWLJDwuR �IRL �RSHUDFLRQDOL]DGD �PHGLDQWH �D �H[HFXwuR �GH �UHYLV~HV
QDUUDWLYDV�GD�OLWHUDWXUD��IRUWDOHFHQGR��DVVLP��D�FDSDFLGDGH�GD�HVWXGDQWH�SDUD�GHVHQYROYHU�HVWH
WLSR�GH�HVWXGR�DR�ORQJR�GR�SURFHVVR�

$GHPDLV��D�GLYHUVLGDGH�GRV�FRQWH[WRV�FOzQLFRV�FRQWULEXLX�SDUD�D�FRQVROLGDwuR�H�DPSOLDwuR�GDV
FRPSHWyQFLDV �WxFQLFDV� �UHODFLRQDLV �H �UH�H[LYDV� �IXQGDPHQWDLV �SDUD �D �SUHVWDwuR �GH �FXLGDGRV
HVSHFLDOL]DGRV��DOLFHUwDGRV�QD�PHOKRU�HYLGyQFLD�GLVSRQzYHO��1HVWH�tPELWR��R�SDSHO�GR�(QIHUPHLUR
(VSHFLDOLVWD �SHUVSHWLYD�VH �FRPR �HOHPHQWR �FDWDOLVDGRU �GD �IRUPDwuR �HP �VHUYLwR� �LGHQWL�FDQGR
QHFHVVLGDGHV�IRUPDWLYDV�GD�HTXLSD��SODQHDQGR�H�LPSOHPHQWDQGR�VHVV~HV�IRUPDWLYDV�DGHTXDGDV
r�UHDOLGDGH�H�DRV�UHFXUVRV�H[LVWHQWHV��(VWH�SDSHO�IRUPDWLYR�HVWHQGH�VH�WDPExP�r�RULHQWDwuR
LQGLYLGXDOL]DGD �HP �FRQWH[WR �SUsWLFR� �SDUWLOKD �GH �FRQKHFLPHQWRV �FLHQWz�FRV �DWXDOL]DGRV �H
SURPRwuR �GD �SUsWLFD �UH�H[LYD �HQWUH �RV �SUR�VVLRQDLV� �R �TXH �WRUQDP �R �(( �XPD �UHIHUyQFLD �QD
HTXLSD�

4XDQWR �r �DYDOLDwuR �GR �LPSDFWR �GD �IRUPDwuR� �HVWD �WUDGX]�VH �SHOD �PHOKRULD �GDV �SUsWLFDV
REVHUYDGDV� �R �DXPHQWR�GD�VHJXUDQwD�H �TXDOLGDGH�GRV�FXLGDGRV� �D �GLPLQXLwuR�GH�HYHQWRV
DGYHUVRV�H�R�LQFUHPHQWR�GD�VDWLVIDwuR�GRV�XWHQWHV��(VWD�DYDOLDwuR�SHUPLWH�DMXVWDU�HVWUDWxJLDV
IRUPDWLYDV��JDUDQWLU�D�WUDQVIHUyQFLD�HIHWLYD�GR�FRQKHFLPHQWR�SDUD�D�SUsWLFD�FOzQLFD�H�GHPRQVWUDU
R�YDORU�DFUHVFHQWDGR�GD�IRUPDwuR�SDUD�D�LQVWLWXLwuR�H�SDUD�D�PHOKRULD�GRV�UHVXOWDGRV�HP�VD�GH�

&RPSHWpQFLDV�(VSHFqvFDV�GR�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDnmR

(P�FRQIRUPLGDGH�FRP�D�DQsOLVH�UH�H[LYD�SUHYLDPHQWH�UHDOL]DGD�VREUH�DV�&RPSHWyQFLDV�&RPXQV
GR �(QIHUPHLUR �(VSHFLDOLVWD� �R �5HJXODPHQWR �GDV �&RPSHWyQFLDV �(VSHFz�FDV �GR �(QIHUPHLUR
(VSHFLDOLVWD �HP�(QIHUPDJHP�GH �5HDELOLWDwuR ��5HJXODPHQWR �Q�g ���������� �GH�QH �XP�FRQMXQWR
GH�FRPSHWyQFLDV �FOzQLFDV �HVSHFLDOL]DGDV� �IXQGDPHQWDLV �SDUD �R �H[HUFzFLR �GLIHUHQFLDGR �GHVWD
HVSHFLDOLGDGH�

'HFRUUHQWH�GD�DGDSWDwuR�GD�UHVSRVWD�GRV�(((5�rV�QHFHVVLGDGHV�HPHUJHQWHV�GRV�FXLGDGRV
HVSHFLDOL]DGRV� �GR �GHVHQYROYLPHQWR �FRQWzQXR �GR �FRQKHFLPHQWR �FLHQWz�FR �H �GD �QHFHVVLGDGH �GH
LQWHJUDU�QRYDV�HYLGyQFLDV�QD�SUsWLFD�FOzQLFD��WRUQRX�VH�HVVHQFLDO�HVSHFL�FDU�HVVDV�FRPSHWyQFLDV�
FRQVLGHUDQGR�WDQWR�R�DOYR�GD�LQWHUYHQwuR�FRPR�R�FRQWH[WR�HP�TXH�HVWD�RFRUUH��*DVSDU�HW�DO��
�������$�(QIHUPDJHP�GH�5HDELOLWDwuR�QD�VXD�H[FHOyQFLD�WUDGX]�VH�HP�EHQHIzFLRV�VLJQL�FDWLYRV
SDUD �D �VD�GH� �LQGHSHQGHQWHPHQWH �GR �FRQWH[WR �FOzQLFR� �VHMD �DWUDYxV �GD �SUHYHQwuR �GH
LQFDSDFLGDGHV��GD�RWLPL]DwuR�GDV�FDSDFLGDGHV�UHPDQHVFHQWHV�RX�GD�SURPRwuR�GD�DXWRQRPLD�GR
XWHQWH��*DVSDU�HW�DO����������'HVVD�IRUPD��WRUQD�VH�HYLGHQWH�TXH�R�(((5�WHP�FRPR�IRFR�GH
LQWHUYHQwuR �D �SHVVRD� �LQGHSHQGHQWHPHQWH �GD �IDVH �GR �FLFOR �YLWDO �HP �TXH �VH �HQFRQWUH�
FRQVLGHUDQGR �DV �QHFHVVLGDGHV �HVSHFLDLV �TXH �DSUHVHQWD �H �R �FRQWH[WR �HVSHFz�FR �HP �TXH �HVWs
LQVHULGD ��2UGHP �GRV �(QIHUPHLURV� �������
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(P�FRQIRUPLGDGH��R�UHJXODPHQWR�Q�g�����������UHIHUH�TXH�DV�FRPSHWyQFLDV�HVSHFz�FDV�GR�(((5
FRQVLVWHP�HP��FXLGDU�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��DR�ORQJR�GR�FLFOR�GH�YLGD��HP
WRGRV �RV �FRQWH[WRV �GD �SUsWLFD �GH �FXLGDGRV� �FDSDFLWDU �D �SHVVRD �FRP �GH�FLyQFLD� �OLPLWDwuR �GD
DWLYLGDGH�H�RX�UHVWULwuR�GD�SDUWLFLSDwuR�SDUD�D�UHLQVHUwuR�H�H[HUFzFLR�GD�FLGDGDQLD��PD[LPL]DU�D
IXQFLRQDOLGDGH�GHVHQYROYHQGR�DV�FDSDFLGDGHV�GD�SHVVRD�

3RU�IRUPD�D�JDUDQWLU�XPD�DERUGDJHP�PDLV�FODUD�H�VLVWHPsWLFD��FRQVLGHURX�VH�D�RUJDQL]DwuR�FRP
EDVH�QDV�WUyV�FRPSHWyQFLDV�HVWDEHOHFLGDV�QR�GRFXPHQWR�UHJXODGRU��$VVLP��SURFHGHU�VH�s�D�XPD
DQsOLVH�H�UH�H[uR�DSURIXQGDGDV�VREUH�R�SURFHVVR�GH�DTXLVLwuR�GHVVDV�XQLGDGHV�GH�FRPSHWyQFLD
DR �ORQJR �GRV �HVWsJLRV� �GHVWDFDQGR �D �VXD �LPSRUWtQFLD �SDUD �D �SUsWLFD �GD �(QIHUPDJHP�GH
5HDELOLWDwuR�H�SDUD�R�GHVHQYROYLPHQWR�FRQWzQXR�GH�FRPSHWyQFLDV�DR�ORQJR�GR�SHUFXUVR�GH
DSUHQGL]DJHP�

&XLGD�GH�SHVVRDV�FRP�QHFHVVLGDGHV�HVSHFLDLV��DR�ORQJR�GR�FLFOR�GH�YLGD��HP�WRGRV�RV
FRQWH[WRV�GD�SUkWLFD�GH�FXLGDGRV�

'H �DFRUGR �FRP �R �5HJXODPHQWR �Q�g ���������� �XPD �GDV �FRPSHWyQFLDV �HVSHFz�FDV �GR �(((5
FRQVLVWH �HP �UHFRQKHFHU �DV �QHFHVVLGDGHV �GH �FXLGDGRV �HVSHFLDOL]DGRV �HP �HQIHUPDJHP�GH
UHDELOLWDwuR�SDUD�SHVVRDV�GH�WRGDV�DV�LGDGHV�TXH��GHYLGR�r�VXD�FRQGLwuR�GH�VD�GH��GH�FLyQFLD�
OLPLWDw~HV�QD�DWLYLGDGH�RX�UHVWULw~HV�QD�SDUWLFLSDwuR��HVWHMDP�WHPSRUsULD�RX�SHUPDQHQWHPHQWH
LPSHGLGDV�GH�UHDOL]DU�DXWRQRPDPHQWH�DV�VXDV�DWLYLGDGHV�EsVLFDV�

3DGLOKD�HW�DO���������IRUWDOHFHP�HVWD�SHUVSHWLYD�DR�GHVWDFDUHP�TXH�DV�SHVVRDV�FRP�GH�FLyQFLD
FRQVLGHUDP�WDQWR�D�UHDELOLWDwuR�TXDQWR�D�LQWHUYHQwuR�GRV�(((5�IXQGDPHQWDLV�QD�UHHGXFDwuR
GDV�IXQw~HV�FRUSRUDLV �H �GDV�DWLYLGDGHV�GH�DXWRFXLGDGR� �HOHPHQWRV�TXH�SRVVLELOLWDP�D�VXD
LQWHJUDwuR�VRFLDO�SOHQD��LQFOXLQGR�D�UHLQVHUwuR�QR�PHUFDGR�GH�WUDEDOKR�H�QD�YLGD�HP�VRFLHGDGH�

2�SURFHVVR�GH�HQIHUPDJHP��FRQIRUPH�GHVFULWR�QDV�FRPSHWyQFLDV�GR�(QIHUPHLUR�GH�&XLGDGRV
*HUDLV ��5HJXODPHQWR�Q�g ����������� �DVVXPH�XP�SDSHO �DPSOLDGR�QD�SUsWLFD �GR�(QIHUPHLUR
(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��(((5���TXH�GHWxP�FRPSHWyQFLDV�HVSHFLDOL]DGDV
QD�DYDOLDwuR�GD�IXQFLRQDOLGDGH�HP�GLYHUVRV�GRPzQLRV���LQFOXLQGR�R�PRWRU��VHQVRULDO��FRJQLWLYR�
FDUGLRUUHVSLUDW|ULR��DOLPHQWDU��GH�HOLPLQDwuR�H�GH�VH[XDOLGDGH��(VWD�DYDOLDwuR�SHUPLWH�LGHQWL�FDU
DOWHUDw~HV�TXH�LPSDFWDP�D�DWLYLGDGH�H�D�DXWRQRPLD�GRV�XWHQWHV��RULHQWDQGR�D�LPSOHPHQWDwuR
GH�HVWUDWxJLDV�GH�UHDELOLWDwuR�DGHTXDGDV�

$�DYDOLDwuR�GD�IXQFLRQDOLGDGH�FRQVWLWXL�D�HWDSD�LQDXJXUDO�GR�SURFHVVR�GH�UHDELOLWDwuR��FRQIRUPH
GHPRQVWUDGR�SHOD�&ODVVL�FDwuR�,QWHUQDFLRQDO�GH�)XQFLRQDOLGDGH��,QFDSDFLGDGH�H�6D�GH��:+2�	
'*6���������TXH�GH�QH�IXQFLRQDOLGDGH�FRPR�R�FRQMXQWR�GDV�IXQw~HV�GR�FRUSR��GDV�DWLYLGDGHV�H
GD �SDUWLFLSDwuR� �UH�HWLQGR �D �IRUPD �FRPR �XPD �SHVVRD �LQWHUDJH �FRP �R �VHX �DPELHQWH� �HP
FRQVRQtQFLD�FRP�RV�IDWRUHV�SHVVRDLV�H�DPELHQWDLV��(VWD�FRPSHWyQFLD�x�HVVHQFLDO�SDUD�R�(((5�
VHQGR�DGTXLULGD�JUDGXDOPHQWH�DR�ORQJR�GRV�HVWsJLRV�H�UHSUHVHQWDQGR�XP�GHVD�R�FRQWzQXR�IDFH
r�VLQJXODULGDGH�GH�FDGD�XWHQWH��
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2�FXPSULPHQWR�GHVWD�FRPSHWyQFLD�H[LJH�D�XWLOL]DwuR�GH�LQVWUXPHQWRV�GH�UHFROKD�GH�GDGRV�
HVVHQFLDLV�SDUD�D�GRFXPHQWDwuR�H�VLVWHPDWL]DwuR�GRV�FXLGDGRV�HVSHFLDOL]DGRV�HP�(QIHUPDJHP
GH�5HDELOLWDwuR��,QVWUXPHQWRV�FRPR�R�7HVWH�7LPH�XS�DQG�*R��R�oQGLFH�GH�%DUWKHO��D�(VFDOD�GH
%RUJ �PRGL�FDGD �SDUD �DYDOLDwuR �GD �GLVSQHLD �H �GD �SHUFHwuR �VXEMHWLYD �GH �HVIRUwR� �D �0HGLFDO
5HVHDUFK �&RXQFLO �0XVFOH �6FDOH� �GLQDPRPHWULD� �H �D �DSOLFDwuR �GH �WxFQLFDV �GH �JRQLRPHWULD
FRQWULEXzUDP�SDUD �D �PHOKRULD �FRQWzQXD �GD �TXDOLGDGH �GRV �FXLGDGRV �SUHVWDGRV� �VHUYLQGR �GH
VXSRUWH�SDUD�D�WRPDGD�GH�GHFLVuR�EDVHDGD�HP�HYLGyQFLD�H�JDUDQWLQGR�D�DUWLFXODwuR�FRP�RV
SDGU~HV�QRUPDWLYRV�GD�SUsWLFD�GR�(((5��$�H[SHULyQFLD�SURSRUFLRQDGD�SRU�HVWH�HVWsJLR�SHUPLWLX
FRQVROLGDU �FRQKHFLPHQWRV �WH|ULFRV �H �GHVHQYROYHU �FRPSHWyQFLDV �SUsWLFDV �QR �XVR �GHVVHV
LQVWUXPHQWRV��FRPR�D�DYDOLDwuR�REMHWLYD�GD�IXQFLRQDOLGDGH��D�PRQLWRUL]DwuR�GD�SURJUHVVuR�GD
UHDELOLWDwuR� �D �LGHQWL�FDwuR �GH �OLPLWDw~HV �HVSHFz�FDV �SRVVLELOLWDQGR �XPD �DERUGDJHP �PDLV
GLUHFLRQDGD�H�IXQGDPHQWDGD�GH�DFRUGR�FRP�UHVXOWDGRV�PHQVXUsYHLV��$�DYDOLDwuR�FOzQLFD�IRL
UHDOL]DGD �GH �IRUPD �VLVWHPDWL]DGD� �LQFOXLQGR �D �HQWUHYLVWD �DR �XWHQWH �H �DRV �IDPLOLDUHV �RX
FXLGDGRUHV��D�FRQVXOWD�GR�SURFHVVR�FOzQLFR�DWUDYxV�GR�6LVWHPD�GH�,QIRUPDwuR�HP�(QIHUPDJHP��R
H[DPH�IzVLFR�H �D �PRQLWRUL]DwuR�GRV�SDUtPHWURV�YLWDLV� �&RPSOHPHQWDUPHQWH� �D �DQsOLVH�GRV
H[DPHV�GH�GLDJQ|VWLFR���WDLV�FRPR�JDVRPHWULD�DUWHULDO��SURYDV�GH�IXQwuR�FDUGLRUUHVSLUDW|ULD�H
H[DPHV�LPDJLRO|JLFRV�� �DOLDGD�r�DSOLFDwuR�GH�HVFDODV�YDOLGDGDV�HP�3RUWXJDO� �SHUPLWLX�XP
SURFHVVR�GH�DYDOLDwuR�FRPSOHWR�H�IXQGDPHQWDGR�

$OxP�GD�UHFROKD�HVWUXWXUDGD�GH�GDGRV�REMHWLYRV��WRUQRX�VH�HYLGHQWH�D�LPSRUWtQFLD�GH�LGHQWL�FDU
RV�IDWRUHV�TXH�LQ�XHQFLDP�R�SURFHVVR�GH�WUDQVLwuR�GR�XWHQWH��(VWHV�IDWRUHV�SRGHP�IDFLOLWDU�RX
GL�FXOWDU �D �DGDSWDwuR �DR �ORQJR �GD �UHFXSHUDwuR �H �LQFOXHP �D �FDSDFLGDGH �FRJQLWLYD �H �IzVLFD� �D
FRQVFLyQFLD�GDV�DOWHUDw~HV�QR�HVWDGR�GH�VD�GH��D�PRWLYDwuR��R�JUDX�GH�HQYROYLPHQWR�H�D
DGHVuR�DR�SURFHVVR�WHUDSyXWLFR��$�LQWHUOLJDwuR�HQWUH�D�DYDOLDwuR�FOzQLFD�H�D�LGHQWL�FDwuR�GHVWHV
IDWRUHV �SHUPLWLX �XPD�LQWHUYHQwuR �PDLV �H�FD]� �DVVHJXUDQGR �TXH �DV �HVWUDWxJLDV �GH �UHDELOLWDwuR
IRVVHP�DMXVWDGDV�rV�QHFHVVLGDGHV�LQGLYLGXDLV�GR�XWHQWH�H�PD[LPL]DVVHP�R�VHX�SRWHQFLDO�GH
UHFXSHUDwuR�

(VWH �UDFLRFzQLR �HQFRQWUD �VXSRUWH �QD�7HRULD �GH�7UDQVLwuR�GH�$IDI �0HOHLV� �IXQGDPHQWDQGR�D
DERUGDJHP�DGRWDGD �QDV �GLUHWUL]HV �GD �UHDELOLWDwuR �FDUGzDFD �IDVH �,� �/RXUHLUR �HW �DO� �������
DSURIXQGDP�HVWD�SHUVSHWLYD�DR�GHVWDFDU�TXH�D�WHRULD�GDV�WUDQVLw~HV�RULHQWD�D�LQWHUYHQwuR�GR
(((5�DWUDYxV �GH �LQGLFDGRUHV �GH �SURFHVVR ��UHGHV �GH �VXSRUWH �H �LQWHUDw~HV� �H �GH �UHVXOWDGR
�PHVWULD�H�LQWHJUDwuR��XLGD�GH�LGHQWLGDGH��TXH�HPHUJHP�GXUDQWH�DV�H[SHULyQFLDV�GH�WUDQVLwuR
GRV�XWHQWHV� �1HVWH�FRQWH[WR� �R �(((5�DVVXPH�SDSxLV �IXQGDPHQWDLV �FRPR�JHVWRU �GH�FDVRV�
HGXFDGRU��FDSDFLWDGRU�H�IDFLOLWDGRU�GH�SURFHVVRV�GH�WUDQVLwuR��SURPRYHQGR�LQWHUYHQw~HV�TXH
VDOYDJXDUGDP �FDSDFLGDGHV �IXQFLRQDLV� �SUHYLQHP �LQFDSDFLGDGHV �DGLFLRQDLV �H �GHIHQGHP �D
TXDOLGDGH�GH�YLGD�H�GLJQLGDGH�GRV�XWHQWHV�

&RP�EDVH�QHVWD�DYDOLDwuR�H�IXQGDPHQWDwuR�WH|ULFD��IRUDP�HODERUDGRV�SODQRV�GH�LQWHUYHQwuR
LQGLYLGXDOL]DGRV�FRP�R�SURS|VLWR�GH�SRWHQFLDU�DV�FDSDFLGDGHV�DGDSWDWLYDV�H�IDFLOLWDU�R�SURFHVVR
GH�WUDQVLwuR�VD�GH�GRHQwD� �$�LPSOHPHQWDwuR�GHVVDV�LQWHUYHQw~HV�YLVRX�D�RWLPL]DwuR�H�RX
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UHHGXFDwuR�GDV�IXQw~HV�QRV�GRPzQLRV�PRWRU� �VHQVRULDO� �FRJQLWLYR� �FDUGzDFR��UHVSLUDW|ULR� �GH
HOLPLQDwuR �H �GH �VH[XDOLGDGH� �JDUDQWLQGR �XPD�DERUGDJHP�KROzVWLFD �H �FHQWUDGD �QD �SHVVRD�
3DUDOHODPHQWH� �UHDOL]RX�VH �XPD �DYDOLDwuR �FRQWzQXD �GRV �UHVXOWDGRV �GDV �LQWHUYHQw~HV
HVSHFLDOL]DGDV��DEUDQJHQGR�XWHQWHV�HP�GLYHUVDV�IDVHV�GR�FLFOR�YLWDO�H�HP�FRQWH[WRV�FOzQLFRV
GLVWLQWRV� �UHFRQKHFHQGR �TXH ��D �H[FHOyQFLD �QR �tPELWR �GD �HQIHUPDJHP �GH �UHDELOLWDwuR �x
DOFDQwDGD�SRU �PHLR�GH�LQWHUYHQw~HV�EDVHDGDV�HP�HYLGyQFLDV� �TXH�HYLGHQFLDP�JDQKRV�HP
VD�GH���/RXUHLUR�HW�DO���������S�������

$�H[SHULyQFLD�QR�VHUYLwR�GH�FLUXUJLD�FDUGLRWRUsFLFD�FRQVWLWXLX�XPD�RSRUWXQLGDGH�SDUD�DSURIXQGDU
R�SHQVDPHQWR�FUzWLFR�VREUH�D�UHDELOLWDwuR�HP�FRQWH[WR�KRVSLWDODU��SDUWLFXODUPHQWH�TXDQWR�DR
SDSHO�GR�(((5�QD�SUHYHQwuR�GH�LQFDSDFLGDGHV�H�QD�DGDSWDwuR�IXQFLRQDO�DWUDYxV�GR�H[HUFzFLR
IzVLFR��()���'XUDQWH�HVWH�SHUFXUVR��LGHQWL�FRX�VH�D�DXVyQFLD�GH�XPD�IDVH�HVWUXWXUDGD�QR�SHUzRGR
SUx�RSHUDW|ULR� �DSHVDU �GD �DPSOD �HYLGyQFLD �FLHQWz�FD �TXH �FRPSURYD �RV �VHXV �EHQHIzFLRV� �&RPR
UHIHUH�0DOFDWR���������HVWD�SULPHLUD�IDVH�GR�SURJUDPD�GH�UHDELOLWDwuR�FDUGzDFD��5&��RFRUUH�QR
SHUzRGR�SUx�RSHUDW|ULR� �IRFDQGR�VH �QD �DYDOLDwuR �GH �SDUtPHWURV �TXH�PLQLPL]DP�R �ULVFR �GH
FRPSOLFDw~HV� �3DUD �R �(((5� �HVVD �DYDOLDwuR �DEUDQJH �LQGLFDGRUHV �GD �IXQwuR �FDUGzDFD �H
UHVSLUDW|ULD� �PRWRUHV� �GH �GRU� �IXQwuR �FRJQLWLYD �H �IDWRUHV �GH �VWUHVV �SVLFRO|JLFR� �SHUPLWLQGR
HVWDEHOHFHU�R�HVWDGR�FOzQLFR�GR�XWHQWH�H�GHOLQHDU�XP�SODQR�WHUDSyXWLFR�DGHTXDGR�

(VWD �ODFXQD �IRL �LGHQWL�FDGD �QuR �DSHQDV �QD �ELEOLRJUD�D �FRQVXOWDGD� �PDV �WDPExP �DWUDYxV �GD
DQsOLVH�FUzWLFD�GDV�SUsWLFDV�DGRWDGDV�H�GD�FRQVXOWD�DR�*XLD�2ULHQWDGRU�GH�%RDV�3UsWLFDV�HP
(QIHUPDJHP�GH�5HDELOLWDwuR�QD�5HDELOLWDwuR�&DUGzDFD�GD�2UGHP�GRV�(QIHUPHLURV���������TXH
UHIRUwD�D�LPSRUWtQFLD�GHVWD�HWDSD�QR�SURFHVVR�JOREDO�GH�UHFXSHUDwuR��$�LPSOHPHQWDwuR�GH
LQWHUYHQw~HV �SUx�RSHUDW|ULDV� �FRPR �D �FDSDFLWDwuR �SDUD �WxFQLFDV �GH �KLJLHQH �EU}QTXLFD�
SRVLFLRQDPHQWR �DGHTXDGR �H �PRELOL]DwuR �P�VFXOR�DUWLFXODU �SUHFRFH� �SRGH �FRQWULEXLU
VLJQL�FDWLYDPHQWH �SDUD �D �PHOKRULD �GRV �GHVIHFKRV �IXQFLRQDLV �QR �S|V�RSHUDW|ULR� �SURPRYHQGR
XPD �UHFXSHUDwuR �PDLV �H�FD] �H �UHGX]LQGR �SRWHQFLDLV �FRPSOLFDw~HV ��2UGHP �GRV �(QIHUPHLURV�
������

$GLFLRQDOPHQWH��D�LQH[LVWyQFLD�GH�XPD�DERUGDJHP�HVWUXWXUDGD�DR�()�QR�VHUYLwR�FRQVWLWXLX�XP
GHVD�R��SDUWLFXODUPHQWH�QD�5&�HP�)DVH�,��$�HODERUDwuR�GH�XP�SODQR�EDVHDGR�QR�PRGHOR�),,7�93
SDUD�XP�XWHQWH�QHVWH�SHUzRGR�LQLFLDO�UHSUHVHQWRX�XPD�H[SHULyQFLD�GHVD�DQWH��FRQVLGHUDQGR�TXH
D�VXD�LPSOHPHQWDwuR�DLQGD�QuR�x �XPD�SUsWLFD �FRQVROLGDGD�QD �XQLGDGH� �1uR�REVWDQWH �DV
GL�FXOGDGHV� �HVWD �H[SHULyQFLD �UHYHORX�VH �XPD �RSRUWXQLGDGH �SDUD �GHPRQVWUDU �RV �EHQHIzFLRV �GR
WUHLQR�HVWUXWXUDGR�H�FRQWULEXLU�SDUD�D�GHVFRQVWUXwuR�GH�UHFHLRV�UHODWLYRV�r�LQWHJUDwuR�GR�()�QD
5&�SUHFRFH��)RL�QHFHVVsULR�XP�DSURIXQGDPHQWR�FRQWzQXR�GD�GLVFXVVuR��HQYROYHQGR�FULWxULRV�GH
VHJXUDQwD� �OLPLWHV �WHUDSyXWLFRV �H �D �IXQGDPHQWDwuR �FLHQWz�FD �TXH �VXVWHQWD �HVWD �SUsWLFD� �$
QHFHVVLGDGH �GH �MXVWL�FDU �DV �GHFLV~HV �WRPDGDV �LPSOLFRX �HOHYDGD �SUHSDUDwuR� �IRPHQWDQGR �D
FRQVROLGDwuR �GH �FRQKHFLPHQWRV �H �D �FDSDFLGDGH �GH �DUJXPHQWDwuR �EDVHDGD �QD �HYLGyQFLD�
'XUDQWH�HVWH�SURFHVVR��GHVHQYROYHUDP�VH�KDELOLGDGHV�GH�DYDOLDwuR�IXQFLRQDO�H�DGDSWDwuR�GH
SODQRV �WHUDSyXWLFRV �rV �QHFHVVLGDGHV �HVSHFz�FDV �GH �FDGD �XWHQWH� �UHIRUwDQGR �D �FDSDFLGDGH �GH
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LQWHUYLU�GH�IRUPD�LQGLYLGXDOL]DGD�H�H�FD]�

$�SUHSDUDwuR�SDUD�D�DOWD�KRVSLWDODU�FRQVWLWXLX�XPD�GDV�SULQFLSDLV�SUHRFXSDw~HV��FRP�HQIRTXH
QD�SURPRwuR�GD�LQGHSHQGyQFLD�QDV�$9'��'XUDQWH�R�LQWHUQDPHQWR��IRL�UHDOL]DGD�XPD�DYDOLDwuR
GHWDOKDGD�GRV�IDWRUHV�GH�ULVFR�FDUGLRYDVFXODUHV��VHPSUH�TXH�SRVVzYHO�FRP�D�SDUWLFLSDwuR�GD
IDPzOLD�RX�GR�FXLGDGRU�

1RYR �HW �DO� ������� �GHVWDFDP�TXH �R �FRQWUROR �GRV �IDWRUHV �GH �5& �FRQVWLWXL �XP�GRV �SLODUHV
IXQGDPHQWDLV�GRV�SURJUDPDV�GH�5&��MXQWDPHQWH�FRP�D�LQWHUYHQwuR�HGXFDFLRQDO�H�D�SUHVFULwuR
GH�()��2V�DXWRUHV�HQIDWL]DP�TXH�D�FRUUHwuR�H�FRQWUROR�GHVWHV�IDWRUHV�VuR�HVVHQFLDLV�SDUD�R
VXFHVVR�WHUDSyXWLFR��VHQGR�QHFHVVsULD�XPD�FRRUGHQDwuR�H�FD]�HQWUH�DV�GLYHUVDV�FRPSRQHQWHV
GR �SURJUDPD� �$ �2UGHP �GRV �(QIHUPHLURV �������� �UHIHUH �TXH �D �LGHQWL�FDwuR �GHVVHV �IDWRUHV
SRVVLELOLWD �D �HODERUDwuR �GH �XP �SODQR �SUHYHQWLYR �DEUDQJHQWH�

$ �FODVVL�FDwuR �GRV �IDWRUHV �GH �ULVFR �FDUGLRYDVFXODU �HP �PRGL�FsYHLV �H �QuR �PRGL�FsYHLV �VHUYH
FRPR�EDVH�SDUD�D�LPSOHPHQWDwuR�GH�VHVV~HV�GH�HGXFDwuR�SDUD�D�VD�GH�GLULJLGDV�DR�XWHQWH�H�r
VXD�IDPzOLD��(VWDV�VHVV~HV��FRPSRQHQWH�HVVHQFLDO�GRV�SURJUDPDV�GH�5&�YLVDP�HVSHFL�FDPHQWH�D
PRGL�FDwuR �GH �FRPSRUWDPHQWRV �LQDGHTXDGRV �H �D �SURPRwuR �GH �XP �HVWLOR �GH �YLGD �VDXGsYHO
�1RYR�HW�DO���������)RUDP�DERUGDGRV�WHPDV�IXQGDPHQWDLV�FRPR�QXWULwuR�HTXLOLEUDGD��FHVVDwuR
WDEsJLFD� �FRQWUROR �GD �KLSHUWHQVuR �DUWHULDO� �JHVWuR �GD �GLDEHWHV �H �FRPEDWH �r �REHVLGDGH�
$GLFLRQDOPHQWH��IRL�HQIDWL]DGD�D�LPSRUWtQFLD�GD�DGRwuR�GH�KsELWRV�GH�YLGD�VDXGsYHLV��LQFOXLQGR
D�SUsWLFD�UHJXODU�GH�()�DGDSWDGR�rV�FDSDFLGDGHV�LQGLYLGXDLV��D�SURJUHVVLYD�UHLQWHJUDwuR�QDV
DWLYLGDGHV�ODERUDLV�H�VH[XDLV��D�DGHVuR�ULJRURVD�r�WHUDSyXWLFD�SUHVFULWD�H�R�GHVHQYROYLPHQWR�GH
HVWUDWxJLDV�H�FD]HV�SDUD�D�JHVWuR�GR�VWUHVV�

3DUDOHODPHQWH��FRQVLGHUDQGR�R�SODQR�GH�()�Ms�LPSOHPHQWDGR�QRV��OWLPRV�GLDV�GH�LQWHUQDPHQWR�
SURFXURX�VH �JDUDQWLU �D �FRQWLQXLGDGH �GD �SUsWLFD �QR �GRPLFzOLR� �UHVSHLWDQGR �RV �FULWxULRV �GH
VHJXUDQwD�H�VLQDLV�GH�DODUPH�SUHYLDPHQWH�HVWDEHOHFLGRV��'H�DFRUGR�FRP�9HUPHOKR�HW�DO���������
WRGRV�RV�XWHQWHV�GHYHP�UHFHEHU�DFRQVHOKDPHQWR�HVWUXWXUDGR�H�VHU�LQFHQWLYDGRV�D�LQWHJUDU�XP
SURJUDPD�GH�5&�FRP�FRPSRQHQWH�GH�()��)RUDP��DVVLP��IRUQHFLGDV�RULHQWDw~HV�GHWDOKDGDV�VREUH
D�LQWHJUDwuR�GR�WUHLQR�QD�URWLQD�GLsULD��GHVWDFDQGR�RV�EHQHIzFLRV�DVVRFLDGRV��DV�PHGLGDV�GH
VHJXUDQwD�QD�H[HFXwuR�GRV�H[HUFzFLRV�H�RV�VLQDLV�GH�DOHUWD�TXH�GHYHP�VHU�PRQLWRUL]DGRV�

$�H[SHULyQFLD�DGTXLULGD�QR�HQVLQR�FOzQLFR�HP�FRQWH[WR�GH�RUWRSHGLD�FRUURERURX�D�OLWHUDWXUD
H[LVWHQWH� �TXH�LGHQWL�FD�D�RVWHRDUWURVH�H�RV�HYHQWRV�WUDXPsWLFRV�FRPR�FDXVDV�SUHGRPLQDQWHV
GH �FRPSURPHWLPHQWR �GR �VLVWHPD �PXVFXORHVTXHOxWLFR ��/RXUHQwR �HW �DO�� ������� ��2 �VLVWHPD
P�VFXOR�HVTXHOxWLFR �x� �KDELWXDOPHQWH� �R �PDLV �DIHWDGR �FRP �DV �DOWHUDw~HV �GD �PRELOLGDGH�
RFRUUHQGR�XPD�GLPLQXLwuR�GD�FRQWUDwuR�PXVFXODU��SHUGD�GH�IRUwD�H�GD�PDVVD�PXVFXODU��DWUR�D�
FRQWUDWXUDV�H�RVWHRSRURVH���2UGHP�GRV�(QIHUPHLURV��������S�������(VWH�GHVHPSHQKD�XP�SDSHO
IXQGDPHQWDO�QD�PDQXWHQwuR�GR�PRYLPHQWR��GR�HTXLOzEULR�H�GD�SRVWXUD�FRUSRUDO��$OWHUDw~HV�RX
GLVIXQw~HV �QHVVH �VLVWHPD �SRGHP �FRPSURPHWHU �VLJQL�FDWLYDPHQWH �D �FDSDFLGDGH �IXQFLRQDO�
OLPLWDQGR �D �UHDOL]DwuR �GH �$9' �H �LPSDFWDQGR �QHJDWLYDPHQWH �D �TXDOLGDGH �GH �YLGD �GD �SHVVRD�
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2�DXPHQWR�GD�LQFLGyQFLD�GH�GRHQwDV�FU|QLFDV�DVVRFLDGDV�D�HVWH�VLVWHPD�WHP�FRQWULEXzGR�SDUD
XP �FUHVFLPHQWR �VLJQL�FDWLYR �GR �Q�PHUR �GH �SHVVRDV �FRP �OHV~HV� �UHVXOWDQGR �HP �PDLRU
QHFHVVLGDGH�GH�LQWHUQDPHQWR�H�XP�DXPHQWR�GR�JUDX�GH�GHSHQGyQFLD�IXQFLRQDO��&ROLED]]L�HW�DO�
������ �HVWLPDP �TXH �HQWUH ��� �H ��� �GD �SRSXODwuR �DGXOWD �HXURSHLD �DSUHVHQWH �VLQWRPDV
DVVRFLDGRV�D�SDWRORJLDV�FDUGLRYDVFXODUHV��VHQGR�HVSHUDGR�XP�DXPHQWR�GHVVHV�Q�PHURV�QR
IXWXUR� �HP �FRQVHTXyQFLD �GR �HQYHOKHFLPHQWR �SRSXODFLRQDO� �(VVHV �GDGRV �HYLGHQFLDP �D
LPSRUWtQFLD �GH �RV �FXLGDGRV �GH �HQIHUPDJHP �GH �UHDELOLWDwuR �VHUHP �GLUHFLRQDGRV �SDUD �DV
QHFHVVLGDGHV�UHDLV�GRV�XWHQWHV��FRP�HVSHFLDO�HQIRTXH�QD�SURPRwuR�GD�DXWRQRPLD�H�FDSDFLWDwuR
SDUD �DV �DWLYLGDGHV �GH �YLGD �GLsULD� �,QGHSHQGHQWHPHQWH �GD �HWLRORJLD �VXEMDFHQWH �DR
FRPSURPHWLPHQWR�GR�VLVWHPD�PXVFXORHVTXHOxWLFR��D�DWXDwuR�GR�(((5�FHQWUD�VH�HVVHQFLDOPHQWH
QD �SURPRwuR �GR �EHP�HVWDU� �QR �LQFHQWLYR �DR �DXWRFXLGDGR� �QD �UHDGDSWDwuR �IXQFLRQDO �H �QD
SUHYHQwuR�GH�FRPSOLFDw~HV��$GLFLRQDOPHQWH��LPSRUWD�GHVWDFDU�TXH�DV�LQWHUYHQw~HV�FLU�UJLFDV
RUWR�WUDXPDWRO|JLFDV �GHVHQFDGHLDP�SURFHVVRV �GH �WUDQVLwuR �VD�GH�GRHQwD �TXH �FRQGX]HP�D
DOWHUDw~HV �VLJQL�FDWLYDV �QD �YLGD �GD �SHVVRD �H �LPSDFWDQGR �LJXDOPHQWH �DTXHOHV �TXH �D �URGHLDP
�%ULWR� ������� �(VWD �UHDOLGDGH �UHIRUwD �DLQGD �PDLV �D �UHOHYtQFLD �GD �DWXDwuR �GR �(((5� �FXMD
LQWHUYHQwuR�YLVD�IDFLOLWDU�D�DGDSWDwuR�GR�XWHQWH�DR�QRYR�FRQWH[WR�IXQFLRQDO��PLQLPL]DQGR�RV
LPSDFWRV�IzVLFRV��SVLFRO|JLFRV�H�VRFLDLV�DVVRFLDGRV�DR�SURFHVVR�GH�UHFXSHUDwuR��'H�DFRUGR�FRP
/RXUHQwR�HW�DO����������GDGR�TXH�PXLWDV�LQWHUYHQw~HV�FLU�UJLFDV�VuR�SURJUDPDGDV��RV�FXLGDGRV
GH�(QIHUPDJHP�GH�5HDELOLWDwuR�GHYHP�LQFOXLU�R�SHUzRGR�SUx�RSHUDW|ULR��2�WUHLQR�GH�H[HUFzFLRV�
EHP�FRPR�D�RULHQWDwuR�VREUH�HVWUDWxJLDV�SDUD�D�UHDOL]DwuR�GH�DWLYLGDGHV�GH�DXWRFXLGDGR�DQWHV
GD�FLUXUJLD��WyP�VH�UHYHODGR�IXQGDPHQWDLV�SDUD�XPD�WUDQVLwuR�PDLV�VHJXUD�H�HVWUXWXUDGD�GR
XWHQWH��$OxP�GLVVR��R�HVFODUHFLPHQWR�GH�G�YLGDV�VREUH�R�SURFHVVR�GH�UHFXSHUDwuR�H�UHDELOLWDwuR
FRQWULEXL �SDUD �XPD �PHOKRU �DGHVuR �rV �UHFRPHQGDw~HV �WHUDSyXWLFDV� �SURPRYHQGR �PDLRU
DXWRQRPLD�H�RWLPL]DwuR�GRV�UHVXOWDGRV�S|V�RSHUDW|ULRV��9HQWXUD�HW�DO���������UHIHUHP�TXH��QR
SHUzRGR�SUx�RSHUDW|ULR��D�DYDOLDwuR�GR�SRWHQFLDO�GH�UHDELOLWDwuR�GR�XWHQWH��EHP�FRPR�GD�VXD
FDSDFLGDGH �SDUD �DGTXLULU �FRQKHFLPHQWR �H �GHVHQYROYHU �FRPSHWyQFLDV� �SHUPLWH �DQWHFLSDU �D
QHFHVVLGDGH�GH�DSRLR�SRU�SDUWH�GH�FXLGDGRUHV�RX�IDPLOLDUHV��JDUDQWLQGR�XP�SODQHDPHQWR�PDLV
H�FD] �GD �DVVLVWyQFLD� �'H �LJXDO �PRGR� �D �GLVSRQLELOL]DwuR �GH �LQIRUPDwuR �VREUH �RV �UHFXUVRV
H[LVWHQWHV��FRPR�DMXGDV�WxFQLFDV��SRGH�IDFLOLWDU�R�SURFHVVR�GH�WUDQVLwuR�H�DGDSWDwuR�r�QRYD
UHDOLGDGH�

$ �H[SHULyQFLD �DGTXLULGD �GXUDQWH �R �HVWsJLR �GHPRQVWURX �QD �SUsWLFD �RV �EHQHIzFLRV �GHVWD
DERUGDJHP��HYLGHQFLDQGR�D�FRQVXOWD�SUx�RSHUDW|ULD���SDUD�FLUXUJLDV�GH�MRHOKR�H�GH�DQFD���FRPR
XPD�PDLV�YDOLD�SDUD�XWHQWHV�H�SUR�VVLRQDLV�GH�VD�GH��&RQVWDWRX�VH�TXH�RV�XWHQWHV�VXEPHWLGRV
D �HVWD �SUHSDUDwuR �DSUHVHQWDYDP �UHVSRVWDV �VLJQL�FDWLYDPHQWH �PDLV �IDYRUsYHLV �QR �S|V�
RSHUDW|ULR� �FRP �PDLRU �HQYROYLPHQWR �QD �UHFXSHUDwuR �H �FRODERUDwuR �QDV �LQWHUYHQw~HV
WHUDSyXWLFDV� �R �TXH �FRQWULEXLX �SDUD �XP �SURFHVVR �GH �DSUHQGL]DJHP �LQWHJUDGR�

(VWH�DFRPSDQKDPHQWR�UHIRUwD��DLQGD��R�SDSHO�GR�(((5�TXH�GH�DFRUGR�FRP�/RXUHQwR�HW�DO�
������ �GHVHPSHQKD �XPD �IXQwuR �FUXFLDO �QRV �FXLGDGRV �SUHVWDGRV �D �SHVVRDV �VXEPHWLGDV �D
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SURFHVVRV�FLU�UJLFRV�RUWRSxGLFRV��DEUDQJHQGR�R�SHUzRGR�SUx�RSHUDW|ULR��R�S|V�RSHUDW|ULR�H�R
SODQHDPHQWR�GR�UHJUHVVR�D�FDVD��FRP�HQYROYLPHQWR�GD�IDPzOLD�FXLGDGRU�SURPRYHQGR�DVVLP�D
FRQWLQXLGDGH�GRV�FXLGDGRV�H�R�DFRPSDQKDPHQWR�GRPLFLOLsULR��5HIHUH�DLQGD�TXH�QHVWD�HWDSD�
WRUQD�VH �IXQGDPHQWDO �R �HQYROYLPHQWR �GRV �FXLGDGRUHV �LQIRUPDLV� �XPD �YH] �TXH �SRGHUs �VHU
QHFHVVsULR�FDSDFLWs�ORV�SDUD�DX[LOLDU�QD�SUHVWDwuR�GH�FXLGDGRV�r�SHVVRD�QR�VHX�DXWRFXLGDGR�RX�
DOWHUQDWLYDPHQWH��FRQVLGHUDU�D�KLS|WHVH�GH�VXEVWLWXz�OD�

,PSRUWD�UHIHULU�TXH��HP�VLWXDw~HV�GH�HQWUDGD�QR�VHUYLwR�GH�XUJyQFLD�SRU�WUDXPD��D�FLUXUJLD�SRGH
QuR�RFRUUHU�QDV�SULPHLUDV����KRUDV��R�TXH�SRWHQFLD�R�VXUJLPHQWR�GH�FRPSOLFDw~HV�GHFRUUHQWHV
GD�LPRELOL]DwuR��VREUHWXGR�HP�SHVVRDV�LGRVDV��/RXUHQwR�HW�DO����������'XUDQWH�HVVH�SHUzRGR��R
XWHQWH��HVWDQGR�HVWsYHO�H�UHXQLQGR�DV�FRQGLw~HV�QHFHVVsULDV��SHUPDQHFH�SUHSDUDGR�SDUD�R
SURFHGLPHQWR�H�DJXDUGD�D�GLVSRQLELOLGDGH�GH�YDJD�QR�VHUYLwR�SDUD�VHU�HQFDPLQKDGR�DR�%ORFR
2SHUDW|ULR���VLWXDwuR�TXH��SRU�YH]HV��QuR�VH�FRQFUHWL]D�QR�PHVPR�GLD��(P�FRQWUDSDUWLGD��DV
FLUXUJLDV �HOHWLYDV �VuR �SURJUDPDGDV �FRP �GDWD �H �KRUD �GH�QLGDV� �SHUPLWHP �XPD �RUJDQL]DwuR
WHPSRUDO�PDLV�FRQWURODGD�GRV�FXLGDGRV��$VVLP��DV�LQWHUYHQw~HV�GR�(((5�IXQGDPHQWDP�VH�QD
HGXFDwuR��DVVLVWyQFLD�H�WUHLQR�GRV�XWHQWHV��FRP�YLVWD�DR�GHVHQYROYLPHQWR�H�r�RWLPL]DwuR�GDV
VXDV�FDSDFLGDGHV��HQYROYHQGR�RV�H�LQFHQWLYDQGR�RV�QR�SURFHVVR�GH�UHDELOLWDwuR�H�QD�SUHYHQwuR
GH�FRPSOLFDw~HV���$VVLP��DV�LQWHUYHQw~HV�GR�(((5�IXQGDPHQWDP�VH�QD�HGXFDwuR��DVVLVWyQFLD�H
WUHLQR �GRV �XWHQWHV� �FRP�YLVWD �DR �GHVHQYROYLPHQWR �H �r �RWLPL]DwuR �GDV �VXDV �FDSDFLGDGHV�
HQYROYHQGR�RV�H�LQFHQWLYDQGR�RV�QR�SURFHVVR�GH�UHDELOLWDwuR�H�QD�SUHYHQwuR�GH�FRPSOLFDw~HV
�'LDV�HW�DO����������m�UHVSRQVDELOLGDGH�GR�(((5�SURPRYHU�D�FDSDFLGDGH�IXQFLRQDO�GH�SHVVRDV
LGRVDV�FRP�SDWRORJLDV�RUWRSxGLFDV��PLQLPL]DQGR�LQFDSDFLGDGHV�H�GHSHQGyQFLD��H�SRWHQFLDQGR�D
DXWRQRPLD �H �D �TXDOLGDGH �GH �YLGD �DWUDYxV �GD �LPSOHPHQWDwuR �GH �SODQRV �GH �LQWHUYHQwuR
LQGLYLGXDOL]DGRV��DGDSWDGRV�QuR�DSHQDV�rV�QHFHVVLGDGHV�HVSHFz�FDV��PDV�WDPExP�DR�FRQWH[WR
JOREDO�GH�FDGD�XWHQWH�

&RP�EDVH�QR�H[SRVWR��R�(((5��DS|V�DYDOLDU�FDGD�XWHQWH��HODERUD�XP�SODQR�GH�LQWHUYHQwuR
LQGLYLGXDOL]DGR� �DMXVWDGR�DR�SRWHQFLDO� �r �FDSDFLGDGH�GH�VXSHUDU �OLPLWDw~HV�IXQFLRQDLV �H �rV
UHVWULw~HV �GR �DWR �FLU�UJLFR� �FRP �IRFR �QRV �REMHWLYRV �HVSHFz�FRV �GD �UHFXSHUDwuR� �(VWDV
LQWHUYHQw~HV�WyP�LQzFLR�FRP�DWLYLGDGHV�WHUDSyXWLFDV�QR�OHLWR��WDQWR�QR�SHUzRGR�SUx�RSHUDW|ULR
TXDQWR�QR�S|V�RSHUDW|ULR�LPHGLDWR��1DV�SULPHLUDV����KRUDV�GR�S|V�RSHUDW|ULR��SURFHGH�VH�r
DYDOLDwuR�SDUD�D�XWLOL]DwuR�GH�FDGHLUD�GH�URGDV�RX�FDGHLUuR��LQFOXLQGR�WUHLQR�GH�WUDQVIHUyQFLDV�H
WUHLQR�SDUD�R�XVR�GR�VDQLWsULR��$S|V�D�UHPRwuR�GH�GUHQRV�H�RX�OLJDGXUDV��LQLFLD�VH�R�SULPHLUR
WUHLQR�GH�PDUFKD�FRP�R�DX[zOLR�GH�XP�GLVSRVLWLYR�GH�DSRLR�DGHTXDGR�s�SHVVRD��VHJXLGR�GR
WUHLQR�GH�$9'�H�GR�WUHLQR�SDUD�VXELU�H�GHVFHU�HVFDGDV��YLVDQGR�PD[LPL]DU�R�SRWHQFLDO�IXQFLRQDO
GR�XWHQWH�DWUDYxV�GR�GHVHQYROYLPHQWR�GDV�VXDV�FDSDFLGDGHV�

2�(((5�LQWHUYxP�GH�IRUPD�DWLYD�H�FRQWzQXD�HP�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�WUDQVLwuR�GD
SHVVRD�FRP�OHVuR�PXVFXORHVTXHOxWLFD��DVVHJXUDQGR�XPD�DERUGDJHP�LQWHJUDGD�TXH�YLVD�WDQWR�D
UHFXSHUDwuR�IXQFLRQDO �TXDQWR�D�SURPRwuR�GD�DXWRQRPLD� �)LFRX�HYLGHQWH�D�QHFHVVLGDGH�GH
FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�PDLV�IUHTXHQWHV��RV�TXDLV�DVVHJXUDP�D�LQWHJUDOLGDGH�H
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D�H[FHOyQFLD�GR�SODQR�WHUDSyXWLFR��7DLV�FXLGDGRV�SURPRYHP�PHOKRUHV�UHVXOWDGRV�H�JDQKRV�HP
VD�GH� �FRQWULEXLQGR �SDUD �D �UHLQWHJUDwuR �H �UHFXSHUDwuR �GR �XWHQWH� �HQTXDQWR �UHGX]HP �D
GH�FLyQFLD��D�LQFDSDFLGDGH�H�DV�GHVYDQWDJHQV�DVVRFLDGDV�

&DSDFLWD �D �SHVVRD �FRP �GHvFLpQFLD� �OLPLWDnmR �GD �DWLYLGDGH �H�RX �UHVWULnmR �GD
SDUWLFLSDnmR �SDUD �D �UHLQVHUnmR �H �H[HUFqFLR �GD �FLGDGDQLD

6HJXQGR �R �5HJXODPHQWR �Qg ��������� ��S� �������� �D �VHJXQGD �FRPSHWyQFLD �HVSHFz�FD �HP
(QIHUPDJHP�GH �5HDELOLWDwuR �FRQVLVWH �QD �FDSDFLWDwuR �GD �SHVVRD �FRP�GH�FLyQFLD� �OLPLWDwuR �GD
DWLYLGDGH�H�RX�UHVWULwuR�GD�SDUWLFLSDwuR��SURPRYHQGR�D�VXD�UHLQVHUwuR�H�R�H[HUFzFLR�SOHQR�GD
FLGDGDQLD� �1HVWD �SHUVSHWLYD� �R �(((5�GHVHPSHQKD�XP�SDSHO �FUXFLDO� �DGRWDQGR �DERUGDJHQV
LQGLYLGXDOL]DGDV�H�LQWHUGLVFLSOLQDUHV�TXH�IDFLOLWDP�QuR�V|�D�PHOKRULD�GD�IXQFLRQDOLGDGH��PDV
WDPExP �D �SURPRwuR �GD �DXWRQRPLD �H �GD �TXDOLGDGH �GH �YLGD �GRV �XWHQWHV� �6uR �SUR�VVLRQDLV �GH
VD�GH�GRWDGRV�GH�FRPSHWyQFLDV�TXH�OKHV�SHUPLWHP�FDSDFLWDU�SHVVRDV�FRP�GH�FLyQFLD��OLPLWDwuR
GD�DWLYLGDGH�H�RX�UHVWULwuR�GH�SDUWLFLSDwuR��SURPRYHQGR�D�VXD�UHLQVHUwuR�H�R�H[HUFzFLR�GD
FLGDGDQLD� �3DUD �GHVHQYROYHU �HVWD �FRPSHWyQFLD� �x �LPSUHVFLQGzYHO �GRPLQDU �FRQKHFLPHQWRV �H
WxFQLFDV�TXH�SRVVLELOLWHP�VHOHFLRQDU �R�FRQWH�GR�D�VHU �HQVLQDGR�DRV�XWHQWHV� �IDPLOLDUHV�RX
FXLGDGRUHV��EHP�FRPR�D�PHWRGRORJLD�DGHTXDGD�SDUD�R�HQVLQR�

�&DSDFLWDU� �QR �FRQWH[WR �GD �HGXFDwuR �SDUD �D �VD�GH� �x �XP�SURFHVVR �PXOWLGLPHQVLRQDO �TXH
HQYROYH�FRQKHFLPHQWR��GHFLVuR�H�DwuR����6RXVD�HW�DO���������S�������(VWH�SURFHVVR�XOWUDSDVVD�D
PHUD�WUDQVPLVVuR�GH�LQIRUPDwuR��FRQVWLWXLQGR�VH�FRPR�XPD�UHODwuR�WHUDSyXWLFD�GH�SDUFHULD�TXH
UHVSHLWD �D �DXWRQRPLD �GR �XWHQWH �H �SURPRYH �R �GHVHQYROYLPHQWR �GH �FRPSHWyQFLDV �SDUD �D
DXWRJHVWuR �H�FD] �GD �VXD �VD�GH� �1R �tPELWR �GD �UHDELOLWDwuR �HP �LQWHUQDPHQWR �GH �RUWRSHGLD� �D
FDSDFLWDwuR �GRV �XWHQWHV �DVVXPH �HVSHFLDO �UHOHYtQFLD� �SRLV �SHUPLWH�OKHV �GHVHQYROYHU
FRPSHWyQFLDV�TXH�OKHV�IDFXOWHP�JHULU�GH�IRUPD�DXW|QRPD�R�VHX�SURFHVVR�GH�UHDELOLWDwuR��$
FDSDFLWDwuR�FRQWULEXL�SDUD�D�PHOKRULD�GD�PRELOLGDGH��SDUD�D�UHGXwuR�GDV�OLPLWDw~HV�IXQFLRQDLV
H��FRQVHTXHQWHPHQWH��SDUD�D�HOHYDwuR�GD�TXDOLGDGH�GH�YLGD��6RXVD�HW��DO����������UHIHUHP�TXH
QR �tPELWR �GD �FDSDFLWDwuR �GH �SHVVRDV �FRP �GH�FLyQFLD� �OLPLWDwuR �GD �DWLYLGDGH �RX �UHVWULwuR �GD
SDUWLFLSDwuR��R�(((5�FRQFHQWUD�D�VXD�LQWHUYHQwuR�HP�GRLV�HL[RV�SULQFLSDLV� �D�DTXLVLwuR�GH
FRQKHFLPHQWR�H�R�GHVHQYROYLPHQWR�GH�FRPSHWyQFLDV� �5HIHUHP�DLQGD�TXH�R�(((5�XWLOL]D�R
FRQKHFLPHQWR�SDUD�FDSDFLWDU�D�SHVVRD�QD�WRPDGD�GH�GHFLVuR��PD[LPL]DQGR�D�VXD�DXWRQRPLD�
HQTXDQWR �UHFRUUH �r �DSUHQGL]DJHP �GH �FRPSHWyQFLDV �SDUD �SURPRYHU �D �LQGHSHQGyQFLD �QD
H[HFXwuR�GDV�DWLYLGDGHV�GH�YLGD�GLsULD�

,QFRQWHVWDYHOPHQWH� �DV �WUDQVLw~HV �VD�GH�GRHQwD �TXH �RULJLQDP�GHSHQGyQFLD �H �LPSHGHP�D
UHFXSHUDwuR�IXQFLRQDO�DRV�QzYHLV�SUx�KRVSLWDODUHV�H[LJHP�XPD�DGDSWDwuR�LQWHJUDO� �WDQWR�GR
XWHQWH�r�VXD�QRYD�FRQGLwuR�TXDQWR�GD�IDPzOLD�RX�FXLGDGRU��GH�IRUPD�D�DVVHJXUDU�D�FRQWLQXLGDGH
QD�SURPRwuR�GR�DXWRFXLGDGR�H �D �UHLQWHJUDwuR�VRFLDO� �1HVWH �FRQWH[WR� �R �(((5�DWXD�FRPR
PHGLDGRU�GD�DTXLVLwuR�GH�FRQKHFLPHQWRV�H�FRPSHWyQFLDV�SHOD�IDPzOLD�RX�FXLGDGRU�SRU�PHLR�GD
LQVWUXwuR�H�WUHLQR�GH�KDELOLGDGHV�HVVHQFLDLV�SDUD�D�SUHVWDwuR�GH�FXLGDGRV�
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$�SURPRwuR�GR�DXWRFXLGDGR��FRQVLGHUDGD�XPD�GLPHQVuR�HVVHQFLDO�SDUD�R�FXLGDGR�HVSHFLDOL]DGR
HP�(QIHUPDJHP�GH�5HDELOLWDwuR��FRQVWLWXLX�R�IRFR�SULQFLSDO�GDV�HVWUDWxJLDV�LPSOHPHQWDGDV�SDUD
DVVHJXUDU �H �SRWHQFLDU �D �FDSDFLWDwuR�GRV �XWHQWHV� �,QLFLDOPHQWH� �RUJDQL]DUDP�VH�VHVV~HV �GH
HGXFDwuR�LQGLYLGXDOL]DGDV��QDV�TXDLV�VH�GHWDOKDYD�R�SURFHVVR�GH�UHDELOLWDwuR��RV�EHQHIzFLRV�GRV
H[HUFzFLRV�H�D�LPSRUWtQFLD�GD�SDUWLFLSDwuR�DWLYD�QR�WUDWDPHQWR��$GLFLRQDOPHQWH��SURFHGHX�VH�DR
DFRPSDQKDPHQWR�FRQWzQXR�GRV�SURJUHVVRV�GRV�XWHQWHV�SRU�PHLR�GH�PRQLWRUL]Dw~HV�VLVWHPsWLFDV
H�GD�XWLOL]DwuR�GH�LQVWUXPHQWRV�GH�DYDOLDwuR�SDGURQL]DGRV��SHUPLWLQGR�DMXVWHV�RSRUWXQRV�QRV
SODQRV �GH �LQWHUYHQwuR �FRQIRUPH �DV �QHFHVVLGDGHV �LQGLYLGXDLV� �'HVHQYROYHX�VH� �DLQGD� �D
FDSDFLGDGH�GH�VHOHFLRQDU�R�PDWHULDO�GH�DSRLR�PDLV�DGHTXDGR��XP�FULWxULR�FUXFLDO�SDUD�SURPRYHU
D�DXWRQRPLD�H�D�FDSDFLWDwuR�GR�XWHQWH��(VWH�FRQMXQWR�GH�HVWUDWxJLDV�UHIRUwRX�D�DXWRFRQ�DQwD
GRV�XWHQWHV��UHGX]LX�D�GHSHQGyQFLD�GH�WHUFHLURV�H�IDFLOLWRX�D�VXD�UHLQWHJUDwuR�VRFLDO�

$LQGD�QHVWH�PHVPR�FRQWH[WR��D�UHIHUyQFLD�SDUD�DV�(TXLSDV�GH�&XLGDGRV�&RQWLQXDGRV�,QWHJUDGRV
�(&&,��x�XP�SURFHGLPHQWR�HQUDL]DGR��VREUHWXGR�SDUD�XWHQWHV�VHP�UHWDJXDUGD�IDPLOLDU�RX�VHP
UHFXUVRV�GRPLFLOLsULRV�DGHTXDGRV��/RJR�QD�DGPLVVuR��SURFHGH�VH�D�XPD�DYDOLDwuR�PLQXFLRVD
SDUD�GHWHUPLQDU�VH�R�XWHQWH�GLVS~H�GR�DSRLR�QHFHVVsULR�DS|V�D�DOWD��QD�DXVyQFLD�GHVVH�VXSRUWH�
D�VLWXDwuR�x�LPHGLDWDPHQWH�FRPXQLFDGD�r�DVVLVWHQWH�VRFLDO��TXH�DVVHJXUD�R�HQFDPLQKDPHQWR
GR�XWHQWH�SDUD�D�(&&,�GH�FXUWD��PxGLD�RX�ORQJD�GXUDwuR��GH�DFRUGR�FRP�DV�VXDV�FDUDFWHUzVWLFDV�
(VWH�SHUFXUVR�VXEOLQKD�D�LPSRUWtQFLD�GR�(((5��FXMD�LQWHUYHQwuR�FRQWULEXL�LQGLUHWDPHQWH�SDUD�D
FDSDFLWDwuR�GRV�XWHQWHV�H�SDUD�R�IRUWDOHFLPHQWR�GD�VXD�UHLQWHJUDwuR�HQTXDQWR�FLGDGuRV�

m�LPSRUWDQWH�VDOLHQWDU�TXH�R�SURFHVVR�GH�FDSDFLWDwuR�QuR�VH�UHVWULQJH�r�SHVVRD�HQTXDQWR
HQWLGDGH�VLQJXODU��PDV�DEUDQJH�WDPExP�R�VHX�FRQWH[WR��IDPzOLD��DPELHQWH�GH�WUDEDOKR�H�VRFLDO�
GDGR�TXH�RV�FRQKHFLPHQWRV�H�DSUHQGL]DJHQV�QuR�VH�OLPLWDP�DSHQDV�rV�SHVVRDV�FRP�GH�FLyQFLD
�6RXVD �HW�DO�� ������� �$ �FDSDFLWDwuR �GDV �IDPzOLDV �FXLGDGRUDV �QD �XWLOL]DwuR �H �LGHQWL�FDwuR �GD
QHFHVVLGDGH�GH�UHFXUVRV��DFRPSDQKDPHQWR�GR�SURFHVVR�GH�WUDQVLwuR�SDUD�DVVXQwuR�GR�SDSHO
GH�SUHVWDGRU�GH�FXLGDGRV�H�D�PD[LPL]DwuR�GR�SRWHQFLDO�GH�UHFRQVWUXwuR�GD�DXWRQRPLD��VuR
sUHDV�GH�LQWHUYHQwuR�HVSHFLDOL]DGD�GR�(((5�H�TXH�GHYHUuR�VHU�IRPHQWDGDV��0HQGHV�HW�DO��
������

1R�FRQWH[WR�GH�FLUXUJLD�FDUGLRWRUsFLFD��D�FDSDFLWDwuR�GRV�XWHQWHV�IRL�DOFDQwDGD�DWUDYxV�GD
LPSOHPHQWDwuR �GH �XP �SODQR �LQGLYLGXDOL]DGR �GH �H[HUFzFLR �IzVLFR� �GHVWLQDGR �D �PHOKRUDU �D
FDSDFLGDGH�IXQFLRQDO�H�D�SURPRYHU�D�DXWRJHVWuR�GD�FRQGLwuR�GH�VD�GH��$V�VHVV~HV�LQFOXzUDP
XPD�PRQLWRUL]DwuR�ULJRURVD�GRV�SDUtPHWURV��VLRO|JLFRV� �HP�FRQIRUPLGDGH�FRP�RV�FULWxULRV �GH
VHJXUDQwD� �R �TXH �SHUPLWLX �DRV �XWHQWHV �FRPSUHHQGHU �RV �EHQHIzFLRV �GRV �H[HUFzFLRV �H �D
LPSRUWtQFLD �GH �VHJXLU �R �SODQR �WHUDSyXWLFR� �$GLFLRQDOPHQWH� �IRUDP �UHDOL]DGDV �VHVV~HV �GH
HGXFDwuR�SDUD�D�VD�GH��FRQVROLGDQGR�R�FRQKHFLPHQWR�DGTXLULGR�

1XP �SULPHLUR �PRPHQWR� �HYLGHQFLRX�VH �TXH �XPD �FRPXQLFDwuR �H�FD] �FRP �D �HTXLSD
PXOWLGLVFLSOLQDU�FRQVWLWXzD�XP�HOHPHQWR�HVVHQFLDO�SDUD�D�LPSOHPHQWDwuR�GH�XPD�DERUGDJHP
KROzVWLFD�QR�SURFHVVR�GH�UHDELOLWDwuR��(VWD�LQWHJUDwuR�SHUPLWLX�R�DFRPSDQKDPHQWR�FRQWzQXR�GRV
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FXLGDGRV��WUDQVFHQGHQGR�R�DPELHQWH�KRVSLWDODU�H�HVWHQGHQGR�VH�DR�GRPLFzOLR��&RPR�UHVXOWDGR�
YHUL�FRX�VH �XPD �PHOKRULD �VLJQL�FDWLYD �QD �TXDOLGDGH �GH �YLGD �H �QD �UHVWDXUDwuR �GD �DXWRQRPLD
IXQFLRQDO�GRV�XWHQWHV��$GHPDLV��D�SURPRwuR�GD�FDSDFLWDwuR�IDFLOLWRX�D�DGHVuR�DRV�UHJLPHV�GH
H[HUFzFLR �H �UHIRUwRX �D �FRQ�DQwD �GRV �XWHQWHV �QD �VXD �FDSDFLGDGH �GH �JHULU �D �SU|SULD �VD�GH ��
IDWRUHV�GHWHUPLQDQWHV�SDUD�XPD�UHFXSHUDwuR�UREXVWD�H�VXVWHQWsYHO��VREUHWXGR�TXDQGR�D�SHUGD
IXQFLRQDO�VH�DVVRFLD�D�GHVJDVWH�PHQWDO�H�GHSHQGyQFLD�GH�WHUFHLURV�

0D[LPL]D�D�IXQFLRQDOLGDGH�GHVHQYROYHQGR�DV�FDSDFLGDGHV�GD�SHVVRDu

5HODWLYDPHQWH�D�HVWD�FRPSHWyQFLD��YHUL�FD�VH�TXH�IRL�GHVHQYROYLGD�DWUDYxV�GD�LPSOHPHQWDwuR
GH �SUsWLFDV �GH �TXDOLGDGH� �,PSRUWD �VXEOLQKDU �TXH �R �(((5 �WHP �FRPR ��QDOLGDGH �SRWHQFLDU �D
IXQFLRQDOLGDGH�GR�XWHQWH��UHFRUUHQGR�r�DSOLFDwuR�GH�HVWUDWxJLDV�LQWHJUDGDV��WDLV�FRPR���,QWHUDJH
FRP �D �SHVVRD �QR �VHQWLGR �GH �GHVHQYROYHU �DWLYLGDGHV �TXH �SHUPLWDP �PD[LPL]DU �DV �VXDV
FDSDFLGDGHV�IXQFLRQDLV�H�DVVLP�SHUPLWLU�XP�PHOKRU�GHVHPSHQKR�PRWRU��FDUGzDFR�H�UHVSLUDW|ULR�
SRWHQFLDQGR�R�UHQGLPHQWR�H�R�GHVHQYROYLPHQWR�SHVVRDO���5HJXODPHQWR�Qg�����������������S�
�������

)DFH �DR �H[SRVWR� �GXUDQWH �R �HVWsJLR �IRL �SRVVzYHO �GHVHQYROYHU �H �H[SDQGLU �FRPSHWyQFLDV �QD
FRQFHwuR�H�LPSOHPHQWDwuR�GH�SURJUDPDV�GH�WUHLQR�PRWRU��FDUGzDFR�H�UHVSLUDW|ULR��DOLFHUwDGRV
QXP�FRUSR�GH�FRQKHFLPHQWR�IXQGDPHQWDGR�QD�PHOKRU�HYLGyQFLD�FLHQWz�FD�DSOLFDGD�rV�IXQw~HV
DOYR�GRV�FXLGDGRV�HVSHFLDOL]DGRV�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��'HVWDFRX�VH��HVSHFLDOPHQWH�
R�WUHLQR�GH�H[HUFzFLR�IzVLFR�HP�XWHQWHV�HP�IDVH�,�GH�FLUXUJLD�FDUGzDFD��$V�LQWHUYHQw~HV�SODQHDGDV
H�LPSOHPHQWDGDV�FRQFHQWUDUDP�VH�HP�WUyV�GRPzQLRV�SULQFLSDLV��D�PD[LPL]DwuR�GR�GHVHPSHQKR
H�D�UHHGXFDwuR�GDV�IXQw~HV���PRWRUDV��VHQVLWLYDV��FRJQLWLYDV��FDUGLRUUHVSLUDW|ULDV��DOLPHQWDUHV�
UHODWLYDV�r�HOLPLQDwuR�H�r�VH[XDOLGDGH���EHP�FRPR�QD�IDFLOLWDwuR�GRV�SURFHVVRV�GH�WUDQVLwuR�H
DGDSWDwuR��WHQGR�HP�FRQWD�RV�REMHWLYRV�LQGLYLGXDLV�GR�XWHQWH�H�R�VHX�SURMHWR�GH�VD�GH��(VWH
HQIRTXH�YLVRX�SURPRYHU�D�VD�GH��SUHYHQLU�OHV~HV��IDFLOLWDU�D�UHDELOLWDwuR�H�FDSDFLWDU�SDUD�D
DXWRJHVWuR��FRQVWLWXLQGR�HOHPHQWRV�HVVHQFLDLV�QRV�SURJUDPDV�GH�HQVLQR��LQVWUXwuR�H�WUHLQR�GH
WxFQLFDV�H�DWLYLGDGHV�

$V �SUsWLFDV �FOzQLFDV �UHYHODUDP�VH �H[WUHPDPHQWH �HQULTXHFHGRUDV� �SURSRUFLRQDQGR �XP�YDVWR
OHTXH�GH�H[SHULyQFLDV�QD�FRQFHwuR��DYDOLDwuR�H�UHIRUPXODwuR�GRV�SURJUDPDV�GH�WUHLQR��1R
GRPzQLR�PRWRU� �LQWHJUDUDP�VH�LQWHUYHQw~HV�FRPR�R�WUHLQR�GH�IRUwD�PXVFXODU� �SURPRwuR�GD
DPSOLWXGH �DUWLFXODU �H �WUHLQR �GH �HTXLOzEULR� �QR �FDUGLRUUHVSLUDW|ULR� �IRUDP �LPSOHPHQWDGRV �R
SURJUDPD�GH�UHDELOLWDwuR�UHVSLUDW|ULD�H�D�SUHVFULwuR�GH�H[HUFzFLR�IzVLFR� �H� �UHODWLYDPHQWH�r
HOLPLQDwuR�H�VH[XDOLGDGH��SDUWLFLSRX�VH�QD�LPSOHPHQWDwuR�GH�XP�SURJUDPD�GH�UHDELOLWDwuR�GR
SDYLPHQWR�SxOYLFR�FRP�HQIRTXH�QD�LQFRQWLQyQFLD��GLULJLGR�D�XWHQWH�FRP�EH[LJD�QHXURJxQLFD�
7DLV�LQWHUYHQw~HV�SHUPLWLUDP�H[SDQGLU�D�FDSDFLGDGH�QD�PRQLWRUL]DwuR�FRQWzQXD�GRV�UHVXOWDGRV�
SURPRYHQGR �HVWUDWxJLDV �LQRYDGRUDV �GH �SUHYHQwuR �GH �ULVFRV �H �FRQVROLGDQGR �D �FXOWXUD �GH
VHJXUDQwD�QRV�FXLGDGRV�HVSHFLDOL]DGRV�HP�(QIHUPDJHP�GH�5HDELOLWDwuR��WDQWR�QRV�GLIHUHQWHV
FRQWH[WRV�GH�DWXDwuR�TXDQWR�QDV�GLYHUVDV�IDVHV�GR�FLFOR�YLWDO��
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$GLFLRQDOPHQWH��DWHQGHQGR�DR�HVSHFLDO�LQWHUHVVH�TXH�FRQVWLWXL�REMHWR�GH�HVWXGR�GHVWH�UHODW|ULR�
RV�(VWXGRV�GH�&DVR�DSUHVHQWDGRV�HYLGHQFLDUDP�D�FRQFHwuR��LPSOHPHQWDwuR��UHIRUPXODwuR�H
DYDOLDwuR�FRQWzQXD�GH�SURJUDPDV�GH�5&�HP�IDVH�,�QR�FRQWH[WR�GH�XWHQWHV�HP�S|V�RSHUDW|ULR�GH
FLUXUJLD�FDUGzDFD� �FRP�HQIRTXH�QR�()� �(VWD�DERUGDJHP�UH�HWH�D�FRPSHWyQFLD�GHVHQYROYLGD�QD
WRPDGD �GH �GHFLVuR �HP �(QIHUPDJHP �GH �5HDELOLWDwuR� �RULHQWDGD �SDUD �D �PD[LPL]DwuR �GD
IXQFLRQDOLGDGH�GD�SHVVRD�DOYR��$V�FRPSHWyQFLDV�DGTXLULGDV�DR�ORQJR�GHVWH�SHUFXUVR�IRUPDWLYR
SHUPLWLUDP�UHDOL]DU �XPD�HIHWLYD �YDOLGDwuR �GRV �UHVXOWDGRV �HP�VD�GH� �DWUDYxV �GD �XWLOL]DwuR
ULJRURVD�GH�LQVWUXPHQWRV�GH�DYDOLDwuR�SDGURQL]DGRV��GD�PRQLWRUL]DwuR�VLVWHPsWLFD�GD�HYROXwuR
IXQFLRQDO �GR �XWHQWH �H �GD �DQsOLVH �FUzWLFD �GD �H�FsFLD �GDV �LQWHUYHQw~HV �LPSOHPHQWDGDV� �$
FDSDFLGDGH �GH �UHFRQKHFHU �GHVYLRV �IDFH �DRV �UHVXOWDGRV �HVSHUDGRV �H �LPSOHPHQWDU �DMXVWHV
DWHPSDGRV�DR�SODQR�GH�LQWHUYHQwuR�UHYHORX�VH�HVVHQFLDO�SDUD�JDUDQWLU�D�RWLPL]DwuR�GRV�JDQKRV
IXQFLRQDLV� �(VWD �SUsWLFD �UH�H[LYD �FRQVWDQWH� �DOLFHUwDGD �QD �DYDOLDwuR �REMHWLYD �GRV �UHVXOWDGRV�
SHUPLWLX�QuR�DSHQDV�GHPRQVWUDU�D�HIHWLYLGDGH�GRV�FXLGDGRV�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�
PDV�WDPExP�FRQWULEXLU�SDUD�D�YLVLELOLGDGH�H�YDORUL]DwuR�GHVWD�sUHD�HVSHFLDOL]DGD��DWUDYxV�GD
GRFXPHQWDwuR�VLVWHPsWLFD�GRV�JDQKRV�HP�VD�GH�VHQVzYHLV�r�LQWHUYHQwuR�GR�(((5
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���6g17(6(�),1$/�'2�5(/$7h5,2

(VWH�UHODW|ULR�FRQVXEVWDQFLD�R�FXOPLQDU�GH�XP�SHUFXUVR�IRUPDWLYR�SURIXQGDPHQWH�WUDQVIRUPDGRU
GHVHQYROYLGR �QR �tPELWR �GR �0HVWUDGR �HP �(QIHUPDJHP �GH �5HDELOLWDwuR� �$V �H[SHULyQFLDV
YLYHQFLDGDV �GXUDQWH �R �(VWsJLR �GH �1DWXUH]D �3UR�VVLRQDO� �FRP �WRGRV �RV �VHXV �GHVD�RV �H
FRQTXLVWDV� �SHUPLWLUDP �R �FUHVFLPHQWR �QuR �DSHQDV �SUR�VVLRQDO� �PDV �SHVVRDO� �UH�HWLQGR �XP
SURFHVVR�JHQXzQR�GH�DTXLVLwuR�H�FRQVROLGDwuR�GDV�FRPSHWyQFLDV�FRPXQV�H�HVSHFz�FDV�GR�(((5�
EHP�FRPR�DV�FRPSHWyQFLDV�SDUD�REWHQwuR�GR�JUDX�GH�PHVWUH�

'H �DFRUGR �FRP�R �'HFUHWR�/HL �Q�g ��������� �R �JUDX �GH �PHVWUH �SUHVVXS~H �D �DTXLVLwuR �GH
FRQKHFLPHQWRV�DSURIXQGDGRV�TXH�SHUPLWDP�GHVHQYROYLPHQWRV�RULJLQDLV��IUHTXHQWHPHQWH�HP
FRQWH[WR�GH�LQYHVWLJDwuR��D�FDSDFLGDGH�GH�DSOLFDU�FRQKHFLPHQWRV�QD�UHVROXwuR�GH�SUREOHPDV
HP�FRQWH[WRV�QRYRV�H�PXOWLGLVFLSOLQDUHV��D�FRPSHWyQFLD�SDUD�LQWHJUDU�FRQKHFLPHQWRV�H�OLGDU
FRP�TXHVW~HV�FRPSOH[DV��IRUPXODQGR�MXz]RV�PHVPR�FRP�LQIRUPDwuR�OLPLWDGD��D�DSWLGuR�SDUD
FRPXQLFDU�FRQFOXV~HV�H�UDFLRFzQLRV�GH�IRUPD�FODUD��H�R�GHVHQYROYLPHQWR�GH�FRPSHWyQFLDV�TXH
SHUPLWDP�XPD�DSUHQGL]DJHP�DXW|QRPD�DR �ORQJR �GD �YLGD ��'HFUHWR�/HL �Q�g ���������� �(VWH
FRQMXQWR �GH �FRPSHWyQFLDV �FRQVWLWXLX �XP �UHIHUHQFLDO �RULHQWDGRU �GXUDQWH �WRGR �R �SHUFXUVR
IRUPDWLYR� �PDWHULDOL]DGR �QDV �LQWHUYHQw~HV �LPSOHPHQWDGDV �QRV �FRQWH[WRV �FOzQLFRV �H �QD
HODERUDwuR �GR �SUHVHQWH �UHODW|ULR�

2�VXSRUWH�WH|ULFR�IDFXOWDGR�SHODV�7HRULDV�GDV�7UDQVLw~HV�GH�0HOHLV�H�GR�$XWRFXLGDGR�GH�2UHP
FRQIHULX�XP�HQTXDGUDPHQWR�FRQFHSWXDO�HVVHQFLDO�SDUD�D�SUsWLFD�HVSHFLDOL]DGD�DR�ORQJR�GH�WRGR
R�SHUFXUVR�IRUPDWLYR��$�7HRULD�GDV�7UDQVLw~HV�RIHUHFHX�XPD�OHQWH�DWUDYxV�GD�TXDO�IRL�SRVVzYHO
FRPSUHHQGHU �YHUGDGHLUDPHQWH �D �DGDSWDwuR �GRV �XWHQWHV �rV �GLYHUVDV �FRQGLw~HV �GH �VD�GH�
HQTXDQWR�D�7HRULD�GR�$XWRFXLGDGR�IDFXOWRX�XPD�HVWUXWXUD�SDUD�RUJDQL]DU�D�SURJUHVVuR�GDV
LQWHUYHQw~HV�WHUDSyXWLFDV�FRQVRDQWH�D�HYROXwuR�GD�FDSDFLGDGH�IXQFLRQDO�GH�FDGD�XWHQWH��(VWD
IXQGDPHQWDwuR �WH|ULFD �FRQIHULX �SURIXQGLGDGH �rV �LQWHUYHQw~HV �LPSOHPHQWDGDV �QRV �YsULRV
FRQWH[WRV�GH�HVWsJLR��VXVWHQWDQGR�XPD�YLVuR�KROzVWLFD�TXH�WUDQVFHQGHX�D�H[HFXwuR�WxFQLFD�SDUD
WRFDU�D�H[SHULyQFLD�KXPDQD�GD�GRHQwD�H�UHFXSHUDwuR�

$OLFHUwDGD�QHVWH�HQTXDGUDPHQWR�WH|ULFR��D�DYDOLDwuR�VLVWxPLFD�GD�SHVVRD�H�GR�VHX�FRQWH[WR�
FRP �VXDV �KLVW|ULDV �GH �YLGD �H �SHUFXUVRV ��QLFRV� �SHUPLWLX �FRQFHEHU �SODQRV �GH �FXLGDGRV
SHUVRQDOL]DGRV �SURPRWRUHV �GD �PD[LPL]DwuR �GD �FDSDFLGDGH �IXQFLRQDO� �(VWD �DERUGDJHP
FRPSUHHQVLYD� �TXH �FRQVLGHUD �D �LQGLYLGXDOLGDGH �GH �FDGD �XWHQWH� �FRQVWLWXLX �D �EDVH �SDUD
LQWHUYHQw~HV �YHUGDGHLUDPHQWH �FHQWUDGDV �QD �SHVVRD� �UHVSHLWDQGR �QuR �DSHQDV �DV �VXDV
QHFHVVLGDGHV �FOzQLFDV� �PDV �WDPExP �DV �VXDV �H[SHFWDWLYDV� �YDORUHV �H �GLJQLGDGH�

1D�GLPHQVuR�GD�JHVWuR�GH�FXLGDGRV��D�SUsWLFD�GHVHQYROYHX�VH�QR�UHVSHLWR�SHORV�OLPLWHV�GH
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DWXDwuR�GR�(((5�QD�HTXLSD�PXOWLGLVFLSOLQDU��$�KLHUDUTXL]DwuR�GH�SULRULGDGHV�H�D�RUJDQL]DwuR�GRV
SODQRV �GH �FXLGDGRV �JDUDQWLUDP�D �FRQWLQXLGDGH �GRV �PHVPRV� �HQTXDQWR �D �SDUWLFLSDwuR �HP
UHXQL~HV�PXOWLGLVFLSOLQDUHV�IDYRUHFHX�D�DUWLFXODwuR�H�LQWHJUDwuR�GH�FXLGDGRV��GH�QLQGR�REMHWLYRV
PHQVXUsYHLV�TXH�VH�WUDGX]LUDP�HP�JDQKRV�HIHWLYRV�HP�VD�GH�H�HP�PDQLIHVWDw~HV�GH�VDWLVIDwuR
SRU�SDUWH�GRV�XWHQWHV�H�VHXV�IDPLOLDUHV�

2�SURFHVVR�GH�WRPDGD�GH�GHFLVuR�HVSHFLDOL]DGR�GHFRUUHX�QXP�DPELHQWH�WHUDSyXWLFR�H�VHJXUR�
SHUPLWLQGR �LGHQWL�FDU �DOWHUDw~HV �H �LQWHUYLU �FRP �SUHFLVuR� �VHPSUH �FRP �R �ROKDU �DWHQWR �rV
QHFHVVLGDGHV �LQGLYLGXDLV �GH �FDGD �SHVVRD �FXLGDGD�

$V �H[SHULyQFLDV �GH �HVWsJLR �SURSRUFLRQDUDP �DLQGD �R �GHVHQYROYLPHQWR �GH �FRPSHWyQFLDV
UHODFLRQDLV�H�FRPXQLFDFLRQDLV��HOHPHQWRV�GHFLVLYRV�QD�PRWLYDwuR�GRV�XWHQWHV�SDUD�D�DGHVuR�rV
LQWHUYHQw~HV �SUHVFULWDV� �$ �FRPXQLFDwuR �DGDSWDGD �rV �FDUDFWHUzVWLFDV �LQGLYLGXDLV �PRVWURX�VH
GHWHUPLQDQWH �QR �HVWDEHOHFLPHQWR �GH �XPD �UHODwuR �WHUDSyXWLFD �H�FD] �H �QD �SURPRwuR �GR
HQYROYLPHQWR�DWLYR�QR�SURFHVVR�GH�UHDELOLWDwuR��)RUDP�HVWHV�PRPHQWRV�GH�FRQH[uR�KXPDQD
TXH�IUHTXHQWHPHQWH�PDLV�PDUFDUDP�D�DSUHQGL]DJHP�DR�ORQJR�GHVWH�SHUFXUVR�

$�DTXLVLwuR�GH�FRPSHWyQFLDV�GH�PHVWUH�HPHUJLX�GD�DUWLFXODwuR�HQWUH�DV�FRPSHWyQFLDV�FRPXQV
H�HVSHFz�FDV�GR�(((5��VXVWHQWDGD�SHOD�SHVTXLVD�FRQWzQXD�H�SHOD�IXQGDPHQWDwuR�GD�SUsWLFD�HP
HYLGyQFLD �FLHQWz�FD �DWXDOL]DGD� �$ �HODERUDwuR �GHVWH �UHODW|ULR� �FRP �WRGRV �RV �PRPHQWRV �GH
UH�H[uR �SURIXQGD �TXH �H[LJLX� �EDVHDGD �QXPD �PHWRGRORJLD �ULJRURVD �GH �DQsOLVH �H �UH�H[uR�
FRQVWLWXLX�XP�H[HUFzFLR�YDOLRVR�GH�GHVHQYROYLPHQWR�GH�FDSDFLGDGHV�HP�WHUPRV�GH�LQYHVWLJDwuR
H�GH�FRPXQLFDwuR�FLHQWz�FD�

(VWH�SHUFXUVR�WUDQVIRUPRX�SURIXQGDPHQWH�D�FRPSUHHQVuR�GD�SUsWLFD�GH�HQIHUPDJHP�H��GH
PRGR �SDUWLFXODU� �D �YLVuR �VREUH �D �SHVVRD �FRP �QHFHVVLGDGHV �GH �UHDELOLWDwuR� �UHYHODQGR �D
FRPSOH[LGDGH �H �DEUDQJyQFLD �GDV �LQWHUYHQw~HV �HVSHFLDOL]DGDV� �$ �HYROXwuR �YHUL�FRX�VH �QuR
DSHQDV�QRV�FRQKHFLPHQWRV�WxFQLFRV�DGTXLULGRV��PDV�VREUHWXGR�QD�VHQVLELOLGDGH�H�FRPSUHHQVuR
SDUD �FRP �DV �QHFHVVLGDGHV �KXPDQDV �TXH �VH �HVFRQGHP �SRU �WUsV �GH �FDGD �GLDJQ|VWLFR� �$
DERUGDJHP�VLVWxPLFD�DGTXLULGD�SHUPLWH�DJRUD�FXLGDU�GD�SHVVRD�HP�WRGDV�DV�GLPHQV~HV�GR�VHX
VHU��FDSDFLWDQGR�D�SDUD�D�UHLQVHUwuR�VRFLDO�H�PD[LPL]DQGR�D�VXD�IXQFLRQDOLGDGH��0DLV�TXH�XP
SRQWR�GH�FKHJDGD� �HVWH �UHODW|ULR �PDUFD�R �LQzFLR �GH�XP�GHVHQYROYLPHQWR�SUR�VVLRQDO �FRQWzQXR�
DQFRUDGR�QD�SUsWLFD�UH�H[LYD�H�QR�FRPSURPLVVR�FRP�D�H[FHOyQFLD�GRV�FXLGDGRV�GH�HQIHUPDJHP
GH�UHDELOLWDwuR��RQGH�D�FLyQFLD�H�D�KXPDQL]DwuR�FDPLQKDP�ODGR�D�ODGR�

�
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���5()(5f1&,$6�%,%/,2*5c),&$6

$EUDKDP��/��1���6LELOLW]��.��/���%HUJ��6��.���7DQJ��/��+���5LVRP��6��6���/LQGVFKRX��-���7D\ORU��5��6��
%RUUHJDDUG��%���	�=ZLVOHU��$��'����������([HUFLVH�EDVHG�FDUGLDF�UHKDELOLWDWLRQ�IRU�DGXOWV�DIWHU
KHDUW �YDOYH �VXUJHU\� �&RFKUDQH �'DWDEDVH �RI �6\VWHPDWLF �5HYLHZV� ������ �$UWLFOH �&'�������
KWWSV���GRL�RUJ������������������&'�������SXE�

$EUHX��$������������GH�PDLR���5HDELOLWDwuR�FDUGzDFD�HP�3RUWXJDO�Gs�dSDVVRV�LPSRUWDQWHVh��-XVW
1HZV��KWWSV���MXVWQHZV�SW�QRWLFLDV�UHDELOLWDFDR�FDUGLDFD�HP�SRUWXJDO�GD�SDVVRV�LPSRUWDQWHV

$EUHX��$����������4XuR�VDXGsYHO�x�D�UHDELOLWDwuR�FDUGzDFD�HP�3RUWXJDO"�5HYLVWD�3RUWXJXHVD�GH
&DUGLRORJLD�������������������KWWSV���GRL�RUJ���������M�UHSFH������������

$EUHX��$�� �	�$UD�MR� �&� �*� �6� �������� �&RQFHLWR� �FRPSRQHQWHV� �IDVHV�H�UHFXUVRV�KXPDQRV�H
PDWHULDLV�GD�5HDELOLWDwuR�&DUGzDFD��,Q�$��$EUHX��&��*��$UD�MR��0��0HQGHV��	�6��6HUUD��(GV���
3UHYHQwuR�H�5HDELOLWDwuR�&DUGLRYDVFXODU���c�HGLwuR���6RFLHGDGH�3RUWXJXHVD�GH�&DUGLRORJLD�

$EUHX��$���0HQGHV��0���'RUHV��+���6LOYHLUD��&���)RQWHV��3���7HL[HLUD��0���>OLVWDU�WRGRV�RV�DXWRUHV�DWx
0RUDLV@ �	 �0RUDLV� �-� �������� �0DQGDWRU\ �FULWHULD �IRU �FDUGLDF �UHKDELOLWDWLRQ �SURJUDPV� �����
JXLGHOLQHV�IURP�WKH�3RUWXJXHVH�6RFLHW\�RI�&DUGLRORJ\��5HYLVWD�3RUWXJXHVD�GH�&DUGLRORJLD��������
���������KWWSV���GRL�RUJ���������M�UHSF������������

$GDPV��-���:ULJKW��*��%���	�+DUWPDQ��-����������$Q�DOWHUQDWLYH�DSSURDFK�WR�SUHVFULELQJ�VWHUQDO
SUHFDXWLRQV�DIWHU�PHGLDQ�VWHUQRWRP\���.HHS�\RXU�PRYH�LQ�WKH�WXEH���%D\ORU�8QLYHUVLW\�0HGLFDO
&HQWHU�3URFHHGLQJV����������������

$IRQVR��$���0DUTXHV��*���*RQwDOYHV��$���%DUURVR��3���*RQ]DOH]��$���5RGULJXHV��+���	�)HUUHLUD��0��-�
������� �$ �WHUDSyXWLFD �DQWLWURPE|WLFD� �$WXDO �H �HP �GHVHQYROYLPHQWR� �$QJLRORJLD �H �&LUXUJLD
9DVFXODU������������������KWWSV���GRL�RUJ���������M�DQFY������������

$JRVWLQKR��'��5���*RQ]DOHV�5RGULJXHV��$���.UXW]IHOGW�$QWRQLD]]L��/��&���9LHLUD�0HLUHOHV��-���	�$OYHV
GH�2OLYHLUD��3����������5HDELOLWDwuR�FDUGLRYDVFXODU��$�LPSRUWtQFLD�GD�DERUGDJHP�PXOWLGLVFLSOLQDU�
5HYLVWD �GD �6RFLHGDGH �GH �&DUGLRORJLD �GR �(VWDGR �GH �6uR �3DXOR� ������� ���������
KWWSV���GRL�RUJ����������������������������������

$ONXZDLVL��0��-���$OVDUJUL��6��+���$OGDOD\NHK��0��.���	�+DPLG��0��$����������6HOI�FDUH�EHKDYLRUV
DPRQJ�SDWLHQWV�DIWHU�FDUGLDF�VXUJHU\�LQ�6DXGL�$UDELD��$SSOLFDWLRQ�RI�2UHP
V�7KHRU\�RI�6HOI�&DUH�
1XUVLQJ�)RUXP�����������������KWWSV���GRL�RUJ���������������������

$OPHLGD� �.�� �&DUQHLUR� �6�� �	�1RYR��$� �������� �5HDELOLWDwuR�FDUGzDFD�QD�SHVVRD�FRP�GRHQwD
FDUGzDFD�DS|V�FLUXUJLD�GH�UHYDVFXODUL]DwuR��,Q�$��1RYR��%��'HOJDGR��(��0HQGHV��,��/RSHV��/��3UHWR�
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	�0� �/RXUHLUR ��2UJV��� �5HDELOLWDwuR�FDUGzDFD� �(YLGyQFLD �H �IXQGDPHQWRV �SDUD �D �SUsWLFD ��SS�
����������/XVRGLGDFWD�

$OYHV��.��6���6LOYD��%��5���$OPHLGD��6��.��$���	�)HUQDQGHV��$��7��1��6��)����������,PSDFWR�GD�FLUXUJLD
FDUGzDFD�VREUH�D�IXQFLRQDOLGDGH�H�IRUwD�PXVFXODU��8PD�VxULH�GH�FDVRV��5HYLVWD�GH�&LyQFLDV�GD
6D�GH�1RYD�(VSHUDQwD���������������

$PEURVHWWL��0���$EUHX��$���&RUUr��8���'DYRV��&��+���+DQVHQ��'���)UHGHUL[��,���,OLRX��0��&���3HGUHWWL��5�
)��(���6FKPLG��-��3���9LJRULWR��&���9ROOHU��+���:LOKHOP��0���3LHSROL��0��)���%MDUQDVRQ�:HKUHQV��%��
%HUJHU��7���&RKHQ�6RODO��$���&RUQHOLVVHQ��9���'HQGDOH��3���'RHKQHU��:�������=ZLVOHU��$��'��2���������
6HFRQGDU\�SUHYHQWLRQ�WKURXJK�FRPSUHKHQVLYH�FDUGLRYDVFXODU�UHKDELOLWDWLRQ��)URP�NQRZOHGJH�WR
LPSOHPHQWDWLRQ� ����� �XSGDWH� �$ �SRVLWLRQ �SDSHU �IURP �WKH �6HFRQGDU\ �3UHYHQWLRQ �DQG
5HKDELOLWDWLRQ�6HFWLRQ�RI�WKH�(XURSHDQ�$VVRFLDWLRQ�RI�3UHYHQWLYH�&DUGLRORJ\��(XURSHDQ�-RXUQDO�RI
3UHYHQWLYH�&DUGLRORJ\������������������KWWSV���GRL�RUJ�������������������������

$PHULFDQ�&ROOHJH�RI�&DUGLRORJ\�$PHULFDQ�+HDUW�$VVRFLDWLRQ�-RLQW�&RPPLWWHH�RQ�&OLQLFDO�3UDFWLFH
*XLGHOLQHV��2WWR��&��0���1LVKLPXUD��5��$���%RQRZ��5��2���&DUDEHOOR��%��$���(UZLQ��-��3���,,,��*HQWLOH�
)���-QHLG��+���	�7RO\��&���������������$&&�$+$�*XLGHOLQH�IRU�WKH�0DQDJHPHQW�RI�3DWLHQWV�:LWK
9 D O Y X O D U � + H D U W � ' L V H D V H � � & L U F X O D W L R Q � � � � � � � � � � H � � � H � � � �
KWWSV���GRL�RUJ���������&,5�����������������

$PHULFDQ �&ROOHJH �RI �6SRUWV �0HGLFLQH� �������� �$&60
V �JXLGHOLQHV �IRU �H[HUFLVH �WHVWLQJ �DQG
SUHVFULSWLRQ����c�HG����:ROWHUV�.OXZHU�

$PHULFDQ�+HDUW �$VVRFLDWLRQ� �������� �'HVWDTXHV �GDV �GLUHWUL]HV �GH ������GD �$PHULFDQ�+HDUW
$ V V R F L D W L R Q � S D U D � 5 & 3 � H � $ & ( �
KWWSV���FSU�KHDUW�RUJ���PHGLD�FSU��OHV�FSU�JXLGHOLQHV��OHV�KLJKOLJKWV�KJKOJKWVB����HFFJXLGHOLQHV
BSRUWXJXHVH�SGI

$QW|QLR� �&�� �*RQwDOYHV� �$� �3�� �	�7DYDUHV� �$� �������� �'RHQwD�SXOPRQDU�REVWUXWLYD�FU|QLFD�H
H[HUFzFLR�IzVLFR��5HYLVWD�3RUWXJXHVD�GH�3QHXPRORJLD�����������������

$QWXQHV��-���-XVWR��)���-XVWR��$���5DPRV��*���	�3UXGHQWH��&����������,Q�XyQFLD�GR�FRQWUROH�SRVWXUDO
H �HTXLOzEULR �QD �PDUFKD �GH �SDFLHQWHV �FRP�VHTXHOD �GH �DFLGHQWH �YDVFXODU �FHUHEUDO� �5HYLVWD
)LVLRWHUDSLD�	�6D�GH�)XQFLRQDO��������������

$UD�MR��7��(��6��GH��5RGULJXHV��(��3��6���)LOHV��$��5��9���9HQWXUD�6LOYD��-��0��$���0HQGHV��-��(��)��
1RYR��$��)��0��3���	�5LEHLUR��2��0��3��/����������,PSOHPHQWDWLRQ�RI��3(572e�LQ�UHKDELOLWDWLRQ�IRU
W R W D O � N Q H H � D U W K U R S O D V W \ � � $ � S L O R W � V W X G \ � � + H D O W K F D U H � � � � � � � � � � � � �
KWWSV���GRL�RUJ���������KHDOWKFDUH��������

$VVXQwuR��,���1DYD��$��&��%���0DGUXJD��&��5��&���0DLD��*��0��3��%���$UD�MR��$��6��&���5L]]R��/��)��)���	
&DUYDOKR��0��&��6����������&LUXUJLD�FDUGzDFD��0DQLIHVWDw~HV�SVLFRO|JLFDV�GR�SDFLHQWH�QR�SUx�H
S|V�RSHUDW|ULR� �-RXUQDO �RI �0HGLFDO �DQG �%LRVFLHQFHV �5HVHDUFK� ������ ���������
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KWWSV���GRL�RUJ����������MPEU�Y�L����

$]HYHGR��3���*RPHV��%���3HUHLUD��-���&DUYDOKR��)���)HUUHLUD��6���3LUHV��$���	�0DFHGR��-���������
)XQFWLRQDO�GHSHQGHQFH�DW�GLVFKDUJH�IURP�WKH�LQWHQVLYH�FDUH�XQLW��UHOHYDQFH�IRU�UHKDELOLWDWLRQ
QX U V L Q J � � 5 H Y L V W D � G H � ( Q I H UPDJHP �5H I H U y Q F L D � � , 9 � 6 x U L H � � � � � � � � � �� �
KWWSV���GRL�RUJ����������ULY�����

%D]URRQ��$� �$�� �	�$OUDVKLGL� �1� �)� �����������GH�DJRVWR�� �%LVRSURORO� �,Q�6WDW3HDUOV�>,QWHUQHW@�
3XE0HG��KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������

%HQHGHWWR��8���3XVNDV��-���.DSSHWHLQ��$��3���	�6WRQH��*��:����������&LUXUJLD�GH�UHYDVFXODUL]DwuR
PLRFsUGLFD �VHP �YHUVXV �FRP �FLUFXODwuR �H[WUDFRUS|UHD �SDUD �OHVuR �GH �WURQFR �GH �FRURQsULD
HVTXHUGD� � -RXUQDO �RI � WKH �$PHULFDQ �&RO OHJH �RI �&DUGLRORJ\� ������� ���������
KWWSV���GRL�RUJ���������M� MDFF������������

%RUJH��&��5���+DJHQ��.��%���0HQJVKRHO��$��0���2PHQDDV��(���0RXP��7���	�:DKO��$��.���������
(�HFWV�RI�FRQWUROOHG�EUHDWKLQJ�H[HUFLVHV�DQG�UHVSLUDWRU\�PXVFOH�WUDLQLQJ�LQ�SHRSOH�ZLWK�FKURQLF
REVWUXFWLYH�SXOPRQDU\�GLVHDVH��UHVXOWV�IURP�HYDOXDWLQJ�WKH�TXDOLW\�RI�HYLGHQFH�LQ�V\VWHPDWLF
UHYLHZV��%0&�3XOPRQDU\�0HGLFLQH�����������KWWSV���GRL�RUJ�������������������������

%RUJHV��(���6LOYD�)HUUHLUD��0���	�0DWRV�&RVWD��3����������'HOLULXP�S|V�RSHUDW|ULR�QXPD�SRSXODwuR
LGRVD �� �3RVWRSHUDWLYH �GHOLULXP �DPRQJ �HOGHUO\ �SDWLHQWV� �3RUWXJXHVH �-RXUQDO �RI �6XUJHU\�
KWWSV���UHYLVWD�VSFLU�FRP�LQGH[�SKS�VSFLU�DUWLFOH�YLHZ����

%UDFHZHOO� �1�� �3ODVVFKDHUW��-� �0���&RQWL� �&�� �.HHOH\��(��&�� �	�&RQWL� �-� �%����������5HDELOLWDwuR
FDUGzDFD� �(�FD]� �PDV �VXEXWLOL]DGD �HP �SDFLHQWHV �FRP �GRHQwDV �FDUGLRYDVFXODUHV� �&DUGLRORJLD
&OzQLFD� �KWWSV���GRL�RUJ���������FOF������

%ULWR��0��$��&����������$�UHFRQVWUXwuR�GD�DXWRQRPLD�DS|V�XP�HYHQWR�JHUDGRU�GH�GHSHQGyQFLD�QR
DXWRFXLGDGR �>7HVH �GH �GRXWRUDPHQWR@� �9HULWDWL �� �5HSRVLW|ULR �,QVWLWXFLRQDO �GD �8QLYHUVLGDGH
&DW|OLFD�3RUWXJXHVD��KWWSV���UHSRVLWRULR�XFS�SW�KDQGOH���������������

%XWFKHU� �+� �.�� �%XOHFKHN� �*� �0�� �'RFKWHUPDQ� �-� �0�� �	 �:DJQHU� �&� �0� �������� �1XUVLQJ
,QWHUYHQWLRQV�&ODVVL�FDWLRQ��1,&����WK�HG����(OVHYLHU�

&DEUDO��6���*DYLQD��&���$OPHLGD��0���6RXVD��$���)UDQFLVFR��$��5���2OLYHLUD��(��,���'RPLQJXHV��.��
%UDQFR��/��0���0RQWHLUR��6���$OHJULD��6���%DSWLVWD��5���	�3HUHLUD��+����������6WUDWHJLF�SODQ�IRU
FDUGLRYDVFXODU �KHDOWK �LQ �3RUWXJDO �� �3RUWXJXHVH �6RFLHW\ �RI �&DUGLRORJ\ ��3(6&3�63&�� �5HYLVWD
3RUWXJXHVD�GH�&DUGLRORJLD���������������KWWSV���GRL�RUJ���������M�UHSF������������

&DVWUR��3��0���6DUDLYD��)��$���&HUTXHLUD��5��-���0RUHLUD��6���$PRULP��0��-���/HLWH�0RUHLUD��$��)���	
0DFHGR��)����������0LQL�HVWHUQRWRPLD�YHUVXV�VXEVWLWXLwuR�GD�YsOYXOD�D|UWLFD�GH�HVWHUQRWRPLD
FRPSOHWD��XPD�H[SHULyQFLD�GH�FHQWUR��QLFR��5HYLVWD�3RUWXJXHVD�GH�&LUXUJLD�&DUGLRWRUsFLFD�H
9DVFXODU�������������������
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&HUTXHLUD��7��&���&HUTXHLUD�1HWR��0��/�� �&DFDX��/��$��3�� �2OLYHLUD��*��8���6LOYD�-�QLRU��:��0��
&DUYDOKR��9��2���0HQGRQwD��-��7���	�6DQWDQD�)LOKR��9��-����������&DSDFLGDGH�GH�GHDPEXODwuR�H
UHVXOWDGR �IXQFLRQDO �HP �SDFLHQWHV �VXEPHWLGRV �D �HVWLPXODwuR �HOxWULFD �QHXURPXVFXODU �DS|V
FLUXUJLD �GH �YsOYXOD �FDUGzDFD� �8P �HQVDLR �FOzQLFR �UDQGRPL]DGR� �0HGLFLQD� �������� �H������
KWWSV���GRL�RUJ���������0'�����������������

&KLHQ��6���&ODUN��&���0DKHVKZDUL��6���.RXWVRJLDQQLGLV��&��3���=DPYDU��9���*LRUGDQR��9���/LP��.���	
3HVVRWWR� �5� �������� �%HQHIzFLRV �GD �VXEVWLWXLwuR �UsSLGD �GD �YsOYXOD �D|UWLFD �FRP �XPD �PLQL
HV WHUQRWRPLD �VXSHU LR U � � -RXUQD O �R I �&DUG LR WKRUDF LF �6XUJHU\ � ������ � ���� �
KWWSV���GRL�RUJ���������V����������������\

&ROLED]]L��9���&RODGRQDWR��$���=DQD]]R��0���	�5RPDQLQL��(����������(YLGHQFH�EDVHG�UHKDELOLWDWLRQ
D I W H U � K L S � D U W K U R S O D V W \ � � + , 3 � , Q W H U Q D W L R Q D O � � � � � � B V X S S O � � � � � � � � �
KWWSV���GRL�RUJ�������������������������

&RQVHQVXV�&RQIHUHQFH�3DQHO��:DWVRQ��1��)���%DGU��0��6���%HOHQN\��*���%OLZLVH��'��/���%X[WRQ��2�
0���%X\VVH��'���'LQJHV��'��)���*DQJZLVFK��-���*UDQGQHU��0��$���.XVKLGD��&���0DOKRWUD��5��.���0DUWLQ�
-��/���3DWHO��6��5���4XDQ��6��)���	�7DVDOL��(����������-RLQW�FRQVHQVXV�VWDWHPHQW�RI�WKH�$PHULFDQ
$FDGHP\�RI�6OHHS�0HGLFLQH�DQG�6OHHS�5HVHDUFK�6RFLHW\�RQ�WKH�UHFRPPHQGHG�DPRXQW�RI�VOHHS
IRU �D �KHDOWK\ �DGXOW� �0HWKRGRORJ\ �DQG �GLVFXVVLRQ� �6OHHS� ������� �����������
KWWSV���GRL�RUJ���������VOHHS�����

&RQVHOKR �,QWHUQDFLRQDO �GH �(QIHUPHLURV� �������� �&ODVVL�FDwuR �LQWHUQDFLRQDO �SDUD �D �SUsWLFD �GH
HQIHUPDJHP ��&,3(e� ���c �HG��� �:LOH\�%ODFNZHOO�

&RUGHLUR��$��/��/���%DUERVD��+��&��0���9D]��.��3���6RX]D��/��6��(���6RX]D��/��%���	�0DWRV��7��2���������
(IHLWRV �GR�FLFORHUJ}PHWUR�QD�IXQwuR�FDUGLRSXOPRQDU�HP�SDFLHQWHV�LGRVRV�DS|V�HQ[HUWR�GH
E\SDVV�GD�DUWxULD�FRURQDULDQD��(QVDLR�FOzQLFR��$GYDQFHV�LQ�5HVHDUFK�RQ�&DUGLRYDVFXODU�'LVHDVHV�
���������������KWWSV���GRL�RUJ���������������������

&RVWD��6���5HLQD�&RXWR��0���$OELQR�7HL[HLUD��$���	�6RXVD��7����������(VWDWLQDV��HVWUHVVH�R[LGDWLYR
QD �LQVX�FLyQFLD �FDUGzDFD �FU|QLFD� �5HYLVWD �3RUWXJXHVD �GH �&DUGLRORJLD� ������� �������
KWWSV���GRL�RUJ���������M�UHSF������������

&RXWR��*���6LOYD��5��3���0DU��0��-���	�*RPHV��%����������3URFHVVRV�GH�FXLGDGRV�GH�HQIHUPDJHP�GH
UHDELOLWDwuR �r �SHVVRD �DGXOWD�LGRVD �FRP�FRPSURPLVVR �QR �VLVWHPD �FDUGLRUUHVSLUDW|ULR� �,Q �2�
5LEHLUR��(G����(QIHUPDJHP�GH�UHDELOLWDwuR��&RQFHSw~HV�H�SUsWLFDV��SS������������/,'(/�

&RYDOVNL��'���3DXOL��(���(FKHU��$��.���1RJXHLUD��5��5���	�)RUWHV��9��/��)����������3|V�RSHUDW|ULR�GH
FLUXUJLDV�FDUGzDFDV��&RPSOLFDw~HV�SUHYDOHQWHV�HP����KRUDV��5HYLVWD�GH�(QIHUPDJHP�GD�8)60�
����H����KWWSV���GRL�RUJ����������������������

&UX]��$���*RPHV��$���	�3DUUHLUD��3����������3ULRULW\�QXUVLQJ�IRFL�DQG�LQWHUYHQWLRQV�IRU�ROGHU�SHRSOH
LQ �DFXWH �FDUH �VHWWLQJV� �5HYLVWD �GH �(QIHUPDJHP �5HIHUyQFLD� �,9 �6xULH����� �������
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KWWSV���GRL�RUJ����������ULY�����

'LDV��3���)HUULQKR�)HUUHLUD��5���	�0HVVLDV��3����������$�SHVVRD�VXEPHWLGD�D�DUWURSODVWLD�WRWDO�GD
DQFD�SRU�FR[DUWURVH��(VWXGR�GH�&DVR��5HYLVWD�3RUWXJXHVD�'H�(QIHUPDJHP�'H�5HDELOLWDwuR�������
�������KWWSV���GRL�RUJ����������USHU���������

'HOJDGR� �%�� �0HQGHV� �(�� �/RSHV� �,�� �3UHWR� �/�� �/RXUHLUR� �0�� �	�1RYR� �$� �������� �5HDELOLWDwuR
FDUGzDFD��� �UHDOLGDGH�SRUWXJXHVD��,Q�5HDELOLWDwuR�FDUGzDFD��(YLGyQFLD�H�IXQGDPHQWRV�SDUD�D
SUsWLFD��SS����������/XVRGLGDWD�

'HOJDGR��%��0���/RSHV��,���*RPHV��%���	�1RYR��$����������(DUO\�UHKDELOLWDWLRQ�LQ�FDUGLRORJ\����KHDUW
IDLOXUH��7KH�(5,&�+)�SURWRFRO� �D�QRYHO�LQWHUYHQWLRQ�WR�GHFRPSHQVDWHG�KHDUW�IDLOXUH�SDWLHQWV
UHKDELO LWDWLRQ� �(XURSHDQ �-RXUQDO �RI �&DUGLRYDVFXODU �1XUVLQJ� ������� ���������
KWWSV���GRL�RUJ�������������������������

'H6 L O Y D � � 5 � � $ � � � ���� � � � %H UQD UG � O RZQ � � ���� � � ���� � � � &D UG L R O RJ\ � � � � � �
KWWSV���GRL�RUJ������������������

'LUHwuR�*HUDO�GD�6D�GH������������GH�MXQKR���&LUFXODU�1RUPDWLYD�Q�g����'*&*��$�GRU�FRPR���g
VLQDO�YLWDO���5HJLVWR�VLVWHPsWLFR�GD�LQWHQVLGDGH�GD�GRU��0LQLVWxULR�GD�6D�GH�

'LUHwuR�*HUDO�GD�6D�GH�����������GH�GH]HPEUR���3UHYHQwuR�H�LQWHUYHQwuR�QD�TXHGD�GR�DGXOWR
HP �FXLGDGRV �KRVSLWDODUHV�1g ����������� �'HSDUWDPHQWR �GD �4XDOLGDGH �QD �6D�GH�
KWWSV���ZZZ�GJV�SW

'RHQVW��7���6FKQHLGHU��8���&DOGRQD]R��7���7RVKPDWRY��6���'LDE��0���6LHPHQL��7���)vUEHU��*���	
.LURY��+����������&DUGLDF�6XUJHU\������5HYLHZHG��7KH�7KRUDFLF�DQG�&DUGLRYDVFXODU�6XUJHRQ�
����������������KWWSV���GRL�RUJ���������6�����������

(XURSHDQ�6RFLHW\�RI�&DUGLRORJ\��(XURSHDQ�$VVRFLDWLRQ�IRU�&DUGLR�7KRUDFLF�6XUJHU\��6RFLHGDGH
3RUWXJXHVD�GH�&DUGLRORJLD����������5HFRPHQGDw~HV�GH�%ROVR�GH������GD�(6&��5HFRPHQGDw~HV
SDUD�R�WUDWDPHQWR�GD�GRHQwD�YDOYXODU�FDUGzDFD�

)DULDV��0��6���6LOYD��/��)���%UDQGuR��0��$��*���*XHGHV��0��9��&���3RQWHV��.��0��$���	�/RSHV��5��2��3�
��������0HGLXP�UHDFK�WKHRU\�IRU�QXUVLQJ�LQ�FDUGLRYDVFXODU�UHKDELOLWDWLRQ��5HYLVWD�%UDVLOHLUD�GH
(QIHUPDJHP���������H����������KWWSV���GRL�RUJ����������������������������

)HUQDQGHV��$���&RHOKR��$��6�� �3HUHLUD��$��0���9D]��-�� �	�1RYR��$����������2�VRQR�FRPR�IDWRU
UHWHPSHUDGRU�QD�UHDELOLWDwuR�FDUGzDFD��,Q�$��1RYR��%��'HOJDGR��(��0HQGHV��,��/RSHV��/��3UHWR��	
0� �/RXUHLUR ��2UJV��� �5HDELOLWDwuR �FDUGzDFD� �(YLGyQFLD �H �IXQGDPHQWRV �SDUD �D �SUsWLFD ��SS�
����������/XVRGLGDFWD�6DERRERRNV�

)HUQDQGHV��-��5��&���	�6DPSDLR��5��2����������3U|WHVH�PHFtQLFD�[�SU|WHVH�ELRO|JLFD��8PD�GHFLVuR
LQGLYLGXDOL]DGD �H �FRPSDUWLOKDGD� �$UTXLYRV �%UDVLOHLURV �GH �&DUGLRORJLD� �������� �������
KWWSV���GRL�RUJ����������DEF���������
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)RQWHV� �-� �3�� �9LOHOD� �(� �0�� �'XUD]]R� �$�� �	 �7HL[HLUD� �0� �������� �&XUUHQW �VWDWH �RI �FDUGLDF
UHKDELOLWDWLRQ�LQ�3RUWXJDO��5HVXOWV�RI�WKH������QDWLRQDO�VXUYH\��5HYLVWD�3RUWXJXHVD�GH�&DUGLRORJLD
�(QJOLVK�(GLWLRQ��������������������KWWSV���GRL�RUJ���������M�UHSFH������������

*DUDWDFKHD� �1�� �3DUHMD�*DOHDQR� �+�� �6DQFKLV�*RPDU� �)�� �6DQWRV�/R]DQR� �$�� �)LX]D�/XFHV� �&��
0RUsQ� �0�� �(PDQXHOH� �(�� �-R\QHU� �0� �-�� �	 �/XFLD� �$� �������� �([HUFLVH �DWWHQXDWHV �WKH �PDMRU
KDOOPDUNV�RI�DJLQJ��5HMXYHQDWLRQ�5HVHDUFK����������������KWWSV���GRL�RUJ���������UHM����������

*DVSDU��/���/RXUHLUR��0���	�1RYR��$����������([HUFzFLR�SUR�VVLRQDO�GRV�HQIHUPHLURV�HVSHFLDOLVWDV
HP�HQIHUPDJHP�GH�UHDELOLWDwuR��,Q�2��5LEHLUR��(G����(QIHUPDJHP�GH�UHDELOLWDwuR��&RQFHSw~HV�H
SUsWLFDV��SS����������/,'(/�

*OREDO�,QLWLDWLYH�IRU�&KURQLF�2EVWUXFWLYH�/XQJ�'LVHDVH����������*OREDO�VWUDWHJ\�IRU�WKH�GLDJQRVLV�
PDQDJHPHQW�DQG�SUHYHQWLRQ�RI�FKURQLF�REVWUXFWLYH�SXOPRQDU\�GLVHDVH�

*XLPDUuHV� �0� �6� �)�� �	 �6LOYD� �/� �5� �������� �&RQKHFHQGR �D �7HRULD �GDV �7UDQVLw~HV �H �VXD
DSOLFDELOLGDGH�SDUD�HQIHUPDJHP��8QLYHUVLGDGH�GR�(VWDGR�GR�5LR�GH�-DQHLUR��81,5,2��

+RHPDQ� �6� �3� �������� �(QIHUPDJHP �GH �UHDELOLWDwuR� �3UHYHQwuR� �LQWHUYHQwuR �H �UHVXOWDGRV
HVSHUDGRV��/XVRGLGDWD�

+RZDUG��&���-XOOLDQ��/���-RVKL��0���1RVKLUZDQL��$���%DVKLU��0���	�+DUN\��$����������7$9,�H�R�IXWXUR�GD
VXEVWLWXLwuR�GD�YsOYXOD�D|UWLFD��-RXUQDO�RI�&DUGLDF�6XUJHU\���������������������

+XDQJ��$��3��6���	�6DNDWD��5��.����������'RU�DS|V�HVWHUQRWRPLD��5HYLVuR��5HYLVWD�%UDVLOHLUD�GH
$QHVWHVLRORJLD������������������KWWSV���GRL�RUJ���������M�EMDQ�������������

+XO]HERV��(��+��-���	�YDQ�0HHWHUHQ��1��/��8����������7RUQDQGR�RV�LGRVRV�DSWRV�SDUD�D�FLUXUJLD�
%ULWLVK�-RXUQDO�RI�6XUJHU\����������H���H����

,1)$50('� �������� �5HVXPR �GDV �FDUDFWHUzVWLFDV �GR �PHGLFDPHQWR �EURPHWR �GH �LSUDWU|SLR�
$ S U R Y D G R � HP � � � � G H �P D U w R � G H � � � � � �
KWWSV���FGQ�VKRSN�LW�XVHUFRQWHQW�SODWDIRUPD�GH�SHGLGRV�PHGLD��OHV�HEHI��H��������EURPHWR�GH
�LSUDWURSLR�DWURYHQW�SD����J�GRVH�SGI

,QVW L WXWR �1DF LRQDO �GH �(VWDW zV W LFD � � ������ � �(VWDW zV W LFDV �GD �VD�GH �� ������
KWWSV���ZZZ�LQH�SW�[SRUWDO�[PDLQ"[SJLG LQHBPDLQ	[SLG ,1(	[ODQJ SW

,VVD��9��6���*XLPDUuHV��*��9���5H]HQGH��0��9��&���&UX]��)��'��'���)HUUHLUD��6��0��$���%DFDO��)���	
%RFFKL��(��$����������(IHLWR�GR�ELVRSURORO�VREUH�D�IXQwuR�FDUGzDFD�H�R�H[HUFzFLR�HP�SDFLHQWHV�FRP
LQVX�FLyQFLD�FDUGzDFD��$UTXLYRV�%UDVLOHLURV�GH�&DUGLRORJLD��������

.LUNPDQ��'��/���/HH��'��&���	�&DUERQH��6����������5HVLVWDQFH�H[HUFLVH�IRU�FDUGLDF�UHKDELOLWDWLRQ�
3URJUHVV�LQ�&DUGLRYDVFXODU�'LVHDVHV�������������KWWSV���GRL�RUJ���������M�SFDG������������
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.QXW]HQ� �.�� �+DPLOO� �-�� �	 �'HUULFN� �7� �������� �%LRPHFsQLFD� �%DVHV �GHO �PRYLPLHQWR �KXPDQR�
/LSSLQFRWW�:LOOLDPV�	�:LONLQV�

/DYLQ��.��0���&RHQ��3��0���%DSWLVWD��/��&���%HOO��0��%���'UXPPHU��'���+DUSHU��6��$���/L[DQGUuR��0��(��
0F$GDP��-� �6�� �2�%U\DQ� �6� �0�� �5DPRV� �6�� �5REHUWV� �/� �0�� �9HJD� �5� �%�� �*RRGSDVWHU� �%� �+��
%DPPDQ� �0� �0�� �	�%XIRUG� �7� �:� �������� �6WDWH�RI �NQRZOHGJH�RQ�PROHFXODU �DGDSWDWLRQV�WR
H[HUFLVH�LQ�KXPDQV��+LVWRULFDO�SHUVSHFWLYHV�DQG�IXWXUH�GLUHFWLRQV��([HUFLVH�DQG�6SRUW�6FLHQFHV
5HYLHZV�����������������

/HYLQH��6��$���	�/RZQ��%����������7KH��FKDLU��WUHDWPHQW�RI�DFXWH�WKURPERVLV��7UDQVDFWLRQV�RI�WKH
$VVRFLDWLRQ�RI�$PHULFDQ�3K\VLFLDQV��������������

/LEX\��0��+���6]LWD��&��3���+HUPRVLOOD��-��3���$UHOODQR��'��6���5RGUzJXH]�1�{H]��,���	�%sH]��&��5�
��������9DOLGH]�\�FRQ�DELOLGDG�GH�ODV�HVFDODV�GH�HYDOXDFL|Q�IXQFLRQDO�HQ�SDFLHQWHV�FUzWLFDPHQWH
HQIHUPRV� �5HYLVL|Q �VLVWHPsWLFD� �5HYLVWD �0xGLFD �GH �&KLOH� �������� �����������
KWWSV���GRL�RUJ���������V����������������������

/LYLQJ �ZHOO �ZLWK �&23'� �������� �,QWHJUDU �XP �SURJUDPD �GH �H[HUFzFLR �QD �VXD �YLGD�
KWWSV���ZZZ�OLYLQJZHOOZLWKFRSG�FRP�'$7$�'2&80(17����BHQaYaLQWHJUDU�XP�SURJUDPD�GH�H[H
UFLFLR�QD�VXD�YLGD�SGI

/RXUHLUR��0���&RVWD��0���6ROD��(���&RXWLQKR��*���0DUWLQV��0��0���	�1RYR��$����������(QIHUPDJHP�GH
UHDELOLWDwuR�HP�WUDQVSODQWH�FDUGzDFR��(57;&����$SUHVHQWDwuR�GH�SURMHWR�GH�LQWHUYHQwuR��5HYLVWD
3 R U W X J X H V D � G H � ( Q I H UP D J HP � G H � 5 H D E L O L W D w u R � � � � � � � � � � � � � �
KWWSV���GRL�RUJ����������USHU������Y��Q�����

/RXUHLUR��0���)RQVHFD��9���'XDUWH��-���'HOJDGR��%��0���	�1RYR��$����������*HVWuR�GH�FXLGDGRV�r
SHVVRD�VXEPHWLGD�D�FLUXUJLD�FDUGzDFD��,Q�$��1RYR��%��'HOJDGR��(��0HQGHV��,��/RSHV��/��3UHWR��	�0�
/RXUHLUR��2UJV����5HDELOLWDwuR�FDUGzDFD��(YLGyQFLD�H�IXQGDPHQWRV�SDUD�D�SUsWLFD��SS�����������
/XVRGLGDFWD�

/RXUHLUR��0���6RXVD��/���'XDUWH��-���&RXWLQKR��*��)���0DUWLQV��0��0���	�1RYR��$��)����������(O�SURFHVR
GH�WUDQVLFL|Q�\�FDSDFLWDFL|Q�GH�OD�SHUVRQD�WUDVSODQWDGD�DO�FRUD]|Q�\�IDPLOLD��(QVD\R�WH|ULFR�
&XOWXUD�GH�ORV�&XLGDGRV�������������������KWWSV���GRL�RUJ����������FXLG�����������

/RXUHLUR��0���3DODYUD��9���'XDUWH��-���2OLYHLUD��,���$QWXQHV��0���&RXWLQKR��*���0DUWLQV��0��0���	�1RYR�
$����������5HDELOLWDwuR�FDUGzDFD�SDUD�WUDQVSODQWH�FDUGzDFR�KRVSLWDODU��3URWRFROR�GH�LQWHUYHQwuR
+51�+7[��1XUVHV�5HSRUWV�������������������

/RXUHQwR� �0�� �(QFDUQDwuR� �3�� �0DUWLQV� �7�� �$UD�MR� �)�� �	 �0DFKDGR� �3� �������� �6HOI�FDUH �GH�FLW
YHUVXV�WKH�SRWHQWLDO�WR�LPSURYH�VHOI�FDUH��([SODQDWLRQ�RI�WKH�QXUVH
V�FOLQLFDO�MXGJPHQWV��5HYLVWD
GH�,QYHVWLJDwuR�	�,QRYDwuR�HP�6D�GH��������������KWWSV���GRL�RUJ����������ULLV�Y�L�����

0DOFDWR��0��(����������$�SHVVRD�VXEPHWLGD�D�&LUXUJLD�&DUGLRWRUsFLFD��,Q�&��9LHLUD�	�/��6RXVD
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�2UJV����&XLGDGRV�GH�HQIHUPDJHP�GH�UHDELOLWDwuR�r�SHVVRD�DR�ORQJR�GD�YLGD��SS�����������
/XVRGLGDFWD�

0DQFLQL��*��%��-���%DNHU��6���%HUJHURQ��-���)LWFKHWW��'���)URKOLFK��-���*HQHVW��-���*XSWD��0���+HJHOH��5�
$�� �1J� �'�� �3HDUVRQ� �*� �-�� �3RSH� �-�� �	�7DVKDNNRU� �$� �<� �������� �'LDJQRVLV� �SUHYHQWLRQ� �DQG
PDQDJHPHQW �RI �VWDWLQ �DGYHUVH �H�HFWV �DQG �LQWROHUDQFH� �&DQDGLDQ �&RQVHQVXV �:RUNLQJ �*URXS
XSGDWH � ������ � �&DQDG LDQ � -RXUQD O �R I �&DUG LR ORJ\ � ����� �6XSS O � � �6���6���
KWWSV���GRL�RUJ���������M�FMFD������������

0DUWLQV��0��0����������(GLWRULDO��$�QDO�R�TXH�QRV�GLIHUHQFLD�GRV�RXWURV�HQIHUPHLURV�H�GRV�RXWURV
SUR�VVLRQDLV" �5HYLVWD �3RUWXJXHVD �GH �(QIHUPDJHP �GH �5HDELOLWDwuR� ������ �����
KWWSV���GRL�RUJ����������USHU������Y��Q�

0DUWLQV��5���)HUQDQGHV��-���0DUWLQV��6���&DUYDOKR��1���	�%DWLVWD��6����������(�FsFLD�GD�UHDELOLWDwuR
FDUGzDFD�QD�TXDOLGDGH�GH�YLGD�GD�SHVVRD��5HYLVuR�LQWHJUDWLYD�GD�OLWHUDWXUD��6HUYLU���������������
KWWSV���GRL�RUJ����������VHUYLU����������

0DUWLQV��0��0���	�6RXVD��/����������(GLWRULDO��$WLYLGDGH�IzVLFD�H�H[HUFzFLR�IzVLFR��)XQGDPHQWRV�H
DSOLFDw~HV �HP �(QIHUPDJHP �GH �5HDELOLWDwuR� �5HYLVWD �3RUWXJXHVD �GH �(QIHUPDJHP �GH
5HDELOLWDwuR� ������ �KWWSV���GRL�RUJ����������USHU���

0F0DKRQ��6��5���$GHV��3��$���	�7KRPSVRQ��3��'����������7KH�UROH�RI�FDUGLDF�UHKDELOLWDWLRQ�LQ
SDWLHQWV �ZLWK �KHDUW �GLVHDVH� �7UHQGV �LQ �&DUGLRYDVFXODU �0HGLFLQH� ������� ���������
KWWSV���GRL�RUJ���������-�7&0������������

0HOHLV��$����������$IDI�0HOHLV��WUDQVLWLRQV�WKHRU\��,Q�)��$��'DYLV�&RPSDQ\��(G����1XUVLQJ�WKHRULHV
DQG�QXUVLQJ�SUDFWLFH��SS������������)��$��'DYLV�

0HOHLV��$���6DZ\HU��/���,P��(��2���0HVVLDV��'���	�6FKXPDFKHU��.����������([SHULHQFLQJ�WUDQVLWLRQV�
$Q�HPHUJLQJ�PLGGOH�UDQJH�WKHRU\��,Q�$��0HOHLV��(G����7UDQVLWLRQV�WKHRU\��SS����������6SULQJHU
3XEOLVKLQJ�&RPSDQ\�

0HOHLV��$��,���6DZ\HU��/��0���,P��(��2���0HVVLDV��'��.��+���	�6FKXPDFKHU��.����������([SHULHQFLQJ
WUDQVLWLRQV� �$Q �HPHUJLQJ �PLGGOH�UDQJH�WKHRU\� �$GYDQFHV �LQ �1XUVLQJ �6FLHQFH� ������� �������
KWWSV���GRL�RUJ���������������������������������

0HQGHV��-��3���/RXUHLUR��0���&DUGRVR��&���&DULGDGH��-���0DUL]��0���	�%HQWR��0��&����������)DPzOLDV
TXH�LQWHJUDP�SHVVRDV�GHSHQGHQWHV�QR�DXWRFXLGDGR�H�RV�UHFXUVRV�XWLOL]DGRV�SHODV�IDPzOLDV�H
HQIHUPDJHP�GH�UHDELOLWDwuR��5HYLVWD�3RUWXJXHVD�GH�(QIHUPDJHP�GH�5HDELOLWDwuR��������H������
KWWSV���USHU�SW�DUWLFOH�YLHZ������������

0HQGHV��0����������&URQRWURSLVPR�QR�HVIRUwR��,QFRQVLVWyQFLDV�PHWRGRO|JLFDV�H�FRQFHSWXDLV�
5HYLVWD�3RUWXJXHVD�GH�&DUGLRORJLD�������������������KWWSV���GRL�RUJ���������M�UHSF������������

0HQH]HV��0��*���)URQ]D��9��$���	�)UDQ]RQL��/����������3UHVFULwuR�GH�H[HUFzFLRV�DHU|ELFRV��2�WHVWH
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GH�IDOD�VXSHUD�R�WHVWH�GH�FDPLQKDGD�GH���PLQXWRV��$UTXLYRV�%UDVLOHLURV�GH�&DUGLRORJLD���������
H���������

0LUDQGD��7��0���6LOYHLUD��1��0���&DPDUJRV��3��6���$QGUDGH��/��&���1HWR��-��$��&���&DUXVR��/��&��
*XLPDUuHV��3��3��&���7RPDVRQL��*���)HUUHLUD��9��)���&RVWD��&��9��/���$UD�MR��%��0��6���$UD�MR��0��-��*�
:���9HUDV��/��6��0���	�/DEUH��0��%��4����������$ERUGDJHQV�PXOWLPRGDLV�QD�JHVWuR�GD�GRU�S|V�
RSHUDW|ULD� �%UD]LOLDQ �-RXUQDO �RI �,PSODQWRORJ\ �DQG �+HDOWK �6FLHQFHV� ������ �����������
KWWSV���GRL�RUJ������������������������Y�Q�S���������

0RKVHQLSRX\D��+���0DMOHVVL��)���5DKLPL�)RURRVKDQL��$���	�*KDIDUL��5����������7KH�H�HFWV�RI�KHDOWK
SURPRWLRQ�PRGHO�EDVHG�HGXFDWLRQDO �SURJUDP�RQ�VHOI�FDUH �EHKDYLRUV �LQ �SDWLHQWV �XQGHUJRLQJ
FRURQDU\ �DUWHU\ �E\SDVV �JUDIWLQJ �LQ �,UDQ� �(OHFWURQLF �3K\VLFLDQ� ������� �����������
KWWSV���GRL�RUJ��������������

0RQJLQ��%��2���*XLPDUuHV��0��6���+HQULTXH��0���	�/RUHQwRQL��9����������'URJDV�GHSUHVVRUDV�GR
VLVWHPD �QHUYRVR �FHQWUDO� �8PD �UHYLVuR �ELEOLRJUs�FD�
KWWSV���YHVW�VDRFDPLORHV�EU�PLGLDV�GRFXPHQWRV�KRWVLWH�H[SRFLHQFLD�VXEPLVVRHV�������E�D����
EH���D��FE�����D��I���H�DGH��H�D�SGI

0RUDLV� �-� �������� �,QLELwuR �GR �IDWRU �;D� �7HUDSyXWLFD �DQWLFRDJXODQWH �H �GXSOD �DQWLDJUHJDwuR
SODTXHWDU�FRPELQDGDV��XP�GHVD�R�r�LQWHOLJyQFLD��5HYLVWD�3RUWXJXHVD�GH�&DUGLRORJLD�����6XSO��,��
�������ZZZ�UHYSRUWFDUGLRO�RUJ

0RUDHV��0��&��6���'XWUD��*��2���)HUUHLUD��7��'��0���'LDV��)��&��3���%DOVDQHOOL��$��3���	�*DVSDULQR��5��&�
������� �1XUVLQJ �FRDFKLQJ �OHDGHUVKLS �DQG �LWV �LQ�XHQFH �RQ �MRE �VDWLVIDFWLRQ �DQG �SDWLHQW �VDIHW\�
5 H Y L V W D � G D � ( V F R O D � G H � ( Q I H UP D J HP � G D � 8 6 3 � � � � � � H � � � � � �
KWWSV���GRL�RUJ���������6��������;�������������

0RUHLUD�%DUERVD��3��-���5LEHLUR��&���9LHLUD��0���	�0DFKDGR��3����������&RPSRQHQWHV�FHQWUDLV�GRV
SURJUDPDV�GH�UHDELOLWDwuR�FDUGzDFD�QD�SHVVRD�VXEPHWLGD�D�FLUXUJLD�FDUGzDFD��8PD�VFRSLQJ
UHYLHZ� �5HYLVWD �3RUWXJXHVD �GH �(QIHUPDJHP �GH �5HDEL O L WDwuR� ����� � �H����
KWWSV���GRL�RUJ����������USHU���������

0RWD��3����������(IHLWRV�GR�WDEDJLVPR�QD�VD�GH�H�WHUDSyXWLFD�IDUPDFRO|JLFD�GH�SULPHLUD�OLQKD�QD
FHVVDwuR �WDEsJLFD� �5HYLVWD �GD �6RFLHGDGH �3RUWXJXHVD �GH �0HGLFLQD �,QWHUQD� ������� ��������
KWWSV���ZZZ�VSPL�SW�UHYLVWD�YRO���YRO��BQ�B����B���B����SGI

0X{R]��0��3��6���3DUDYLF�.OLMQ��7���	�/DJRV�*DUULGR��0��(����������/D�WHRUzD�GH�ODV�WUDQVLFLRQHV
FRPR �SDUDGLJPD �GH �DSR\R �DO �DXWRPDQHMR �HQ �SHUVRQDV �FRQ �FRQGLFLRQHV �FU|QLFDV� �5HYLVWD
(QIHUPHUzD�$FWXDO�HQ�&RVWD�5LFD������KWWSV���GRL�RUJ����������HQIHUP�DFWXDO�FU�L��������

1HWR� �,� �*� �������� �0DQLIHVWR �SHOD �0RU�QD� �$FWD �0xGLFD �3RUWXJXHVD� ������� ���������
KWWSV���ZZZ�DFWDPHGLFDSRUWXJXHVD�FRP�UHYLVWD�LQGH[�SKS�DPS�DUWLFOH�YLHZ����������
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1HXPDQQ��)��-���6RXVD�8YD��0���$KOVVRQ��$���$OIRQVR��)���%DQQLQJ��$��3���%HQHGHWWR��8���%\UQH��5�
$���&ROOHW��-��3���)DON��9���+HDG��6��-���-�QL��3���.DVWUDWL��$���.ROOHU��$���.ULVWHQVHQ��6��'���1LHEDXHU��-��
5LFKWHU��'��-�� �6HIHURYLF��3��0���6LEELQJ��'���6WHIDQLQL� �*��*������ �=HPEDOD��0��2���	�(6&�6FLHQWL�F
'RFXPHQW �*URXS� �������� ����� �(6&�($&76 �*XLGHOLQHV �RQ �P\RFDUGLDO �UHYDVFXODUL]DWLRQ�
(XURSHDQ �+HDUW �-RXUQDO� ������� �������� �KWWSV���GRL�RUJ���������HXUKHDUWM�HK\���

1RYR� �$�� �'HOJDGR� �%�� �0HQGHV� �(�� �/RSHV� �,�� �3UHWR� �/�� �	�/RXUHLUR� �0� �������� �5HDELOLWDwuR
FDUGzDFD��(YLGyQFLD�H�IXQGDPHQWRV�SDUD�D�SUsWLFD��/XVRGLGDFWD�

1XQHV��/��0���	�3RHLUD��$���������MDQHLUR���$SRVWLOKD�GH�LQYHVWLJDwuR�,��'D�RULJHP�r�GLVVHPLQDwuR
GR�FRQKHFLPHQWR� �'HSDUWDPHQWR�GH�(QIHUPDJHP�GD�(VFROD�6XSHULRU�GH�6D�GH�GR�,QVWLWXWR
3ROLWxFQLFR�GH�6HW�EDO�

2
%ULHQ��%���HW�DO������������GH�DJRVWR���1R�QHHG�IRU�FRPPRQ�SUDFWLFH�RI�URXWLQHO\�VXSSOHPHQWLQJ
SRWDVVLXP�DIWHU�KHDUW�VXUJHU\��(6&�&RQJUHVV������

2OLYHLUD��(��6���0HQH]HV��7��0��2���*RPHV��1��3���	�2OLYHLUD��/��0��6����������7UDQVLWLRQDO�FDUH�RI
QXUVHV �WR �ROGHU �DGXOWV �ZLWK �DUWL�FLDO �SDFHPDNHU� �5HYLVWD �%UDVLOHLUD �GH �(QIHUPDJHP� �������
H��������� �KWWSV���GRL�RUJ����������������������������

2OLYHLUD��5���	�%ULWR��-��3����������8SGDWLQJ�H[HUFLVH�WHVWLQJ�VWUDWHJLHV�DQG�H[HUFLVH�SUHVFULSWLRQ
SURWRFROV��+HDOWKFDUH��������������KWWSV���GRL�RUJ���������KHDOWKFDUH��������

2OLYHLUD�'H�/XQD�)UHLUH��0���/H}QFLR�*RPHV��:���)HUQDQGHV�%UDJD��-��(���	�4XHLUR]�'H�0DFyGR��-�
������� �&RPSUHHQVuR �GH �SDFLHQWHV �VREUH �D �FRQWLQXLGDGH �GR �S|V�RSHUDW|ULR� �D �SDUWLU �GR
DXWRFXLGDGR�GRPLFLOLDU��&LHQFLD�\�(QIHUPHUzD������KWWSV���GRL�RUJ����������FH����FSPO�����

2UHP��'��(����������&RQFHSWV�RI�SUDFWLFH���WK�HG����0RVE\�

2UGHP �GRV �(QIHUPHLURV� �������� �3DGU~HV �GH �TXDOLGDGH �GRV �FXLGDGRV �GH �HQIHUPDJHP�
( Q T X D G U DPH Q W R � F R Q F H S W X D O � H � H Q X Q F L D G R V � G H V F U L W L Y R V �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD������GLYXOJDU�SDGURHV�GH�TXDOLGDGH�GRV�FXLGDGRV�SGI

2UGHP�GRV�(QIHUPHLURV����������'RU��*XLD�RULHQWDGRU�GH�ERD�SUsWLFD�

2UGHP�GRV �(QIHUPHLURV� ������� �QRYHPEUR ����� �5HJXODPHQWR �GDV �FRPSHWyQFLDV �HVSHFz�FDV �GR
HQIHUPHLUR �HVSHFLD O LV WD �HP �HQIHUPDJHP �GH �UHDEL O L WDwuR ��Q�g ���������� �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�DUTXLYR�OHJLVODFDR�'RFXPHQWV�/HJLVODFDR2(�5HJXODPHQWR&R
PSHWHQFLDV5HDELOLWDFDRBDSURYDGR$*��1RY�����SGI

2UGHP�GRV�(QIHUPHLURV� �������� �*XLD�RULHQWDGRU�GH�ERDV�SUsWLFDV��&XLGDGRV�r�SHVVRD�FRP
DOWHUDw~HV �GD �PRELOLGDGH �� �SRVLFLRQDPHQWRV� �WUDQVIHUyQFLDV �H �WUHLQR �GH �GHDPEXODwuR�
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD������JRESBPRELOLGDGHBYIBVLWH�SGI

2UGHP�GRV�(QIHUPHLURV���������MDQHLUR������3DGUuR�GRFXPHQWDO�GRV�FXLGDGRV�GH�HQIHUPDJHP�GD
HVSHFLDOLGDGH�GH�HQIHUPDJHP�GH�UHDELOLWDwuR�
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2UGHP �GRV �(QIHUPHLURV� �������� �5HJXODPHQWR �Q�g ���������� �5HJXODPHQWR �GR �SHU�O �GH
FRPSHWyQFLDV �GR �HQIHUPHLUR �GH �FXLGDGRV �JHUDLV� �'LsULR �GD �5HS�EOLFD� ���c �VxULH� �Q�g �����
KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�UHJXODPHQWR������������������

2UGHP�GRV�(QIHUPHLURV����������,QVWUXPHQWRV�GH�UHFROKD�GH�GDGRV�SDUD�D�GRFXPHQWDwuR�GRV
F X L G D G R V � H V S H F L D O L ] D G R V � HP � H Q I H UP D J HP � G H � U H D E L O L W D w u R �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�DUTXLYR�FROHJLRV�'RFXPHQWV������,QVW5HFROKD'DGRV'RFXPHQ
WDFDR&XLG(QI5HDELOLWDFDRB)LQDOB�����SGI

2UGHP�GRV�(QIHUPHLURV����������*XLD�RULHQWDGRU�GH�ERD�SUsWLFD��5HDELOLWDwuR�UHVSLUDW|ULD�

2UGHP�GRV�(QIHUPHLURV���������MDQHLUR������3DGU~HV�GH�TXDOLGDGH�GRV�FXLGDGRV�HVSHFLDOL]DGRV
HP�HQIHUPDJHP�GH�UHDELOLWDwuR�

2UGHP�GRV�(QIHUPHLURV����������5HJXODPHQWR�Q�g������������5HJXODPHQWR�GDV�FRPSHWyQFLDV
FRPXQV�GR�HQIHUPHLUR�HVSHFLDOLVWD��'LsULR�GD�5HS�EOLFD����c�VxULH��1�g�������GH�IHYHUHLUR�GH
�����

2UGHP�GRV�(QIHUPHLURV����������5HJXODPHQWR�Q�g�������������5HJXODPHQWR�GD�1RUPD�SDUD
&sOFXOR�GH�'RWDw~HV�6HJXUDV�GRV�&XLGDGRV�GH�(QIHUPDJHP��'LsULR�GD�5HS�EOLFD����c�VxULH�
KWWSV���GLDULRGDUHSXEOLFD�SW�GU�GHWDOKH�UHJXODPHQWR�������������������

2UGHP�GRV�(QIHUPHLURV����������*XLD�RULHQWDGRU�GD�ERD�SUsWLFD�HP�HQIHUPDJHP�GH�UHDELOLWDwuR�
5HDELOLWDwuR�FDUGzDFD��KWWSV���ZZZ��LSVQDFN�FRP�RUGHPHQIHUPHLURV�JRESHU�IXOO�YLHZ�KWPO

2UGHP�GRV�(QIHUPHLURV����������3DUHFHU�Q�g���������GD�0HVD�GR�&ROxJLR�GD�(VSHFLDOLGDGH�GH
(QIHUPDJHP �GH �5HDELOLWDwuR� �$ �,PSOHPHQWDwuR �GH �([HUFzFLR �QRV �'RHQWHV �GH �$OWR �5LVFR
& D U G L R Y D V F X O D U � � 5 H D O L ] D G R � S R U � ( Q I H UP H L U R V � G H � 5 H D E L O L W D w u R �
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������SDUHFHU�GD�PFHHU��������BD�LPSOHPHQWD�&��
$��&��$�R�GH�H[HUF�&��$'FLR�QRV�GRHQWHV�GH�DOWR�ULVFR�FDUGLRYDVFXODU�UHDOL]DGR�SRU�
HUBDQRQLPL]DGR�SGI

2UJDQL]DwuR�0XQGLDO�GD�6D�GH����������:RUOG�KHDOWK�VWDWLVWLFV�������0RQLWRULQJ�KHDOWK�IRU�WKH
6'*V�

2UJDQL]DwuR �0XQGLDO �GD �6D�GH� �������� �'LUHWUL]HV �VREUH �DWLYLGDGH �IzVLFD �H �FRPSRUWDPHQWR
VHGHQWsULR�

2UJDQL]DwuR �0XQGLDO �GD �6D�GH� ������� ��� �GH �MXQKR�� �'RHQwDV �FDUGLRYDVFXODUHV ��'&9��
2UJDQL]DwuR �0XQGLDO �GD �6D�GH ��206�� �	 �'LUHwuR�*HUDO �GD �6D�GH ��'*6�� �������� �&ODVVL�FDwuR
,QWHUQDFLRQDO �GH �)XQFLRQDOLGDGH� �,QFDSDFLGDGH �H �6D�GH ��&,)�� �'LUHwuR�*HUDO �GD �6D�GH�
KWWSV���DSSV�ZKR�LQW�LULV�ELWVWUHDP�KDQGOH��������������������������BSRU�SGI"VHTXHQFH �

3DGLOKD��-��0���0DUWLQV��0��0���*RQwDOYHV��1���5LEHLUR��2���)HUQDQGHV��&���	�*RPHV��%���������
2OKDUHV�VREUH�RV�SURFHVVRV�IRUPDWLYRV�HP�HQIHUPDJHP�GH�UHDELOLWDwuR��5HYLVWD�3RUWXJXHVD�GH



(6&2/$�683(5,25�'(�6$q'(�1257(�'$�&58=
9(50(/+$�32578*8(6$

5(/$7p5,2�'(�(67j*,2

6R�D�8PEHOLQD�/HLWH�GH�4XHLU|V ���

(QIHUPDJHP�GH�5HDELOLWDwuR�������

3DUN��/���HW�DO�����������,Q�WKH�WXEH��IROORZLQJ�VWHUQRWRP\��$�TXDVL�H[SHULPHQWDO�VWXG\��(XURSHDQ
-RXUQDO�RI�&DUGLRYDVFXODU�1XUVLQJ�����������������

3DWHO� �.� �0�� �	�0HWHUVN\� �.� �������� �5H�HFWLYH�SUDFWLFH �LQ �QXUVLQJ� �$ �FRQFHSW �DQDO\VLV� �1XUVLQJ
,QTXLU\������������������KWWSV���GRL�RUJ������������������������

3LUHV��0��)��6���/RSHV��5��6���&DHWDQR��&��6��)���0RWD��/��$��1���	�)HUUHLUD��)��0��3��%���������
&RPSHWyQFLDV �GH �/LGHUDQwD �GR �(QIHUPHLUR �(VSHFLDOLVWD �HP �(QIHUPDJHP �0xGLFR�&LU�UJLFD�
5HYLVWD�%UDVLOHLUD�GH�(QIHUPDJHP���������KWWSV���GRL�RUJ����������������������������SW

3UD]HUHV��9��0��3����������3URFHVVR�GH�WRPDGD�GH�GHFLVuR�HP�HQIHUPDJHP�GH�UHDELOLWDwuR�QDV
XQLGDGHV�GH�FXLGDGRV�LQWHQVLYRV��3HUVSHWLYD�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�HQIHUPDJHP�GH
UHDELOLWDwuR �>'LVVHUWDwuR �GH �PHVWUDGR� �(VFROD �6XSHULRU �GH �6D�GH �GH �6DQWD �0DULD@�
KWWSV���FRPXP�UFDDS�SW�ELWVWUHDP��������������������������B'0B9033�SGI

5DPVH\� �.�� �5RMHU� �$�� �$QGUHD� �/�� �2WWHQ� �5�� �+H\PDQV� �0�� �7UDSSHQEXUJ� �0�� �9HUODDQ� �6��
:KLWWDNHU��$���0HVNHUV��&���	�0DLHU��$����������7KH�DVVRFLDWLRQ�RI�REMHFWLYHO\�PHDVXUHG�SK\VLFDO
DFWLYLW\�DQG�VHGHQWDU\�EHKDYLRU�ZLWK�VNHOHWDO�PXVFOH�VWUHQJWK�DQG�PXVFOH�SRZHU�LQ�ROGHU�DGXOWV�
$ �V\VWHPDWLF �UHYLHZ �DQG �PHWD�DQDO\VLV� �$JHLQJ �5HVHDUFK �5HYLHZV� ���� ��������
KWWSV���GRL�RUJ���������M�DUU������������

5HHG��-��/���	�3LSH��$��/����������7KH�WDON�WHVW��$�XVHIXO�WRRO�IRU�SUHVFULELQJ�DQG�PRQLWRULQJ
H[H U F L V H � L Q W HQV L W \ � � &X U U HQ W �2S L Q L RQ � L Q �&D UG L R O RJ\ � � �� �� � � � ������� �
KWWSV���GRL�RUJ���������+&2�����������������

5LEHLUR��2����������(QIHUPDJHP�GH�UHDELOLWDwuR��&RQFHSw~HV�H�SUsWLFDV��/LGHO�

5LOH\��'��6���%DUEHU��0��6���.LHQOH��*��6���$URQVRQ��-��.���YRQ�6FKRHQ�$QJHUHU��7���7XJZHOO��3���.LHQH�
+���+HOIDQG��0���$OWPDQ��'��*���6R[��+���:HUWKPDQQ��3��*���0RKHU��'���5LVRQ��5��$���6KDPVHHU��/��
.RFK��&��$���6XQ��*��+���+DQDZD\��3���6XGDN��1��/���.DV]NLQ�%HWWDJ��0�������*DJQLHU��-��-���������
'LUHWUL]HV�GD�&$5(�SDUD�UHODW|ULRV�GH�FDVRV��'RFXPHQWR�GH�H[SOLFDwuR�H�HODERUDwuR��-RXUQDO�RI
&OLQLFDO�(SLGHPLRORJ\���������������KWWSV���GRL�RUJ���������M�MFOLQHSL������������

5RFKD��,��-���%UDYR��0��)��0���6RXVD��/��0��0���0HVTXLWD��$��&��1���	�3HVWDQD��+��&��)��&���������
,QWHUYHQwuR�GR�HQIHUPHLUR�GH�UHDELOLWDwuR�QR�JDQKR�GH�HTXLOzEULR�SRVWXUDO �QD�SHVVRD�DS|V
DFLGHQWH�YDVFXODU�FHUHEUDO��(VWXGR�GH�FDVR��5HYLVWD�3RUWXJXHVD�GH�(QIHUPDJHP�GH�5HDELOLWDwuR�
��6�������KWWSV���GRL�RUJ����������USHU������Y��V��������

5RGULJXHV� �$� �&� �������� �&RPSHWyQFLDV�HVSHFz�FDV�GR�HQIHUPHLUR�HVSHFLDOLVWD�HP�HQIHUPDJHP
GH �UHDELOLWDwuR� �3HUVSHWLYD �SUR�VVLRQDO �>'LVVHUWDwuR �GH �PHVWUDGR� �(VFROD �6XSHULRU �GH
(QIHUPDJHP �GH �&RLPEUD@�

5RGULJXHV��$� �-�� �HW �DO� �������� �2Q�SXPS�YHUVXV�R��SXPS�FRURQDU\�DUWHU\�E\SDVV�JUDIW �VXUJHU\�
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:KDW�GR�WKH�HYLGHQFH�VKRZ"�5HYLVWD�%UDVLOHLUD�GH�&LUXUJLD�&DUGLRYDVFXODU� ������� ���������
KWWSV���GRL�RUJ���������������������������

6DQDU0HG������������GH�PDLR���5HVXPR�GH�IXURVHPLGD��0HFDQLVPRV�GH�DwuR��IDUPDFRFLQxWLFD�
L Q G L F D w ~ H V � H �P D L V � � 6 D Q D U0 H G �
KWWSV���VDQDUPHG�FRP�UHVXPR�GH�IXURVHPLGD�PHFDQLVPRV�GH�DFDR�IDUPDFRFLQHWLFD�LQGLFDFRHV�
H�PDLV

6HGRY��9��0���	�1HPNRY��$��6����������9DVLOLL�,YDQRYLFK�.ROHVRY��3LRQHHU�RI�FRURQDU\�VXUJHU\�
( X U R S H D Q � - R X U Q D O � R I � & D U G L R � 7 K R U D F L F � 6 X U J H U \ � � � � � � � � � � � � � � � � �
KWWSV���GRL�RUJ���������HMFWV�H]W���

6HLG��6��6���$PHQGRHLUD��-���	�)HUUHLUD��0��5����������6HOI�FDUH�DQG�TXDOLW\�RI�OLIH�DPRQJ�DGXOW
SD W L HQ W V �Z L W K � KHD U W � I D L O X U H � � 6 FRS L QJ � U HY L HZ � � 6$*( �2SHQ �1X U V L QJ � � � �
KWWSV���GRL�RUJ��������������������������

6HUYLwR�GH�&LUXUJLD�&DUGLRWRUsFLFD�GR�&HQWUR�+RVSLWDODU�GH�6uR�-RuR���V�G����*XLD�SUsWLFR���2�TXH
ID]HU�HP�FDVD�DS|V�FLUXUJLD�FDUGzDFD�

6KDUPD��6���0HUJKDQL��$���	�0RQW��/����������([HUFLVH�DQG�WKH�KHDUW��7KH�JRRG��WKH�EDG��DQG�WKH
XJO\��(XURSHDQ�+HDUW�-RXUQDO��������������������

6KHUULQJWRQ� �&�� �)DLUKDOO� �1� �-�� �:DOOEDQN� �*� �.�� �7LHGHPDQQ� �$�� �0LFKDOH�� �=� �$�� �+RZDUG� �.��
&OHPVRQ��/���+RSHZHOO��6���	�/DPE��6��(����������([HUFLVH�IRU�SUHYHQWLQJ�IDOOV�LQ�ROGHU�SHRSOH
OLYLQJ �LQ �WKH �FRPPXQLW\� �&RFKUDQH �'DWDEDVH �RI �6\VWHPDWLF �5HYLHZV� ������ �&'�������
KWWSV���GRL�RUJ������������������&'�������SXE�

6KLEDWD��.���.DPHVKLPD��0���$GDFKL��7���$UD\D��.���6KLPDGD��$���7DPDNL��0���	�.LWDPXUD��+�
������� �$VVRFLDWLRQ �EHWZHHQ �RXWSDWLHQW �FDUGLDF �UHKDELOLWDWLRQ �DQG �DOO�FDXVH �PRUWDOLW\ �DIWHU
FDUGLRYDVFXODU �VXUJHU\� �$ �SURSHQVLW\ �VFRUH�PDWFKHG �DQDO\VLV� �-7&96 �2SHQ� ���� ���������
KWWSV���GRL�RUJ���������M�[MRQ������������

6KRUH�/HVVHUVRQ��/���%DNHU��5��$���)HUUDULV��9��$���*UHLOLFK��3��(���)LW]JHUDOG��'���5RPDQ��3���	
+DPPRQ� �-� �:� �������� �7KH �6RFLHW\ �RI �7KRUDFLF �6XUJHRQV� �7KH �6RFLHW\ �RI �&DUGLRYDVFXODU
$QHVWKHVLRORJLVWV� �DQG�7KH�$PHULFDQ�6RFLHW\�RI�([WUD&RUSRUHDO�7HFKQRORJ\��&OLQLFDO�SUDFWLFH
JXLGHOLQHV�$QWLFRDJXODWLRQ�GXULQJ�FDUGLRSXOPRQDU\�E\SDVV��7KH�$QQDOV�RI�7KRUDFLF�6XUJHU\�
�����������������KWWSV���GRL�RUJ���������M�DWKRUDFVXU������������

6LOYD��5���&DUYDOKR��$���5HEHOR��/���3LQKR��1���%DUERVD��/���$UD�MR��7���5LEHLUR��2���	�%HWWHQFRXUW��0�
������� �&RQWULEXWRV�GR�UHIHUHQFLDO �WH|ULFR�GH�$IDI �0HOHLV�SDUD�HQIHUPDJHP�GH�UHDELOLWDwuR�
5HYLVWD�,QYHVWLJDwuR�HP�(QIHUPDJHP��������

6LOYD�/LPD��5��6��6���'DQWDV��.��2���/RSHV��$��&��%���	�&DUYDOKR��(��6��9����������&DUGLRSXOPRQDU\
UHKDELOLWDWLRQ �IRU �SDWLHQWV �XQGHUJRLQJ �FDUGLDF �VXUJHU\ �DIWHU �KRVSLWDO �GLVFKDUJH� �,QWHJUDWLYH
U HY L HZ � � 5H VHD U FK � � 6R F L H W \ � DQG �'HYH O RSPHQ W � � �� � � � � � H���������� �
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KWWSV���GRL�RUJ����������UVG�Y��L�������

6ODGH��6��&���'LRQQH��&��(���8QGHUZRRG��0���	�%XFKELQGHU��5����������&RQVHQVXV�RQ�([HUFLVH
5HSRUWLQJ�7HPSODWH��&(57���([SODQDWLRQ�DQG�HODERUDWLRQ�VWDWHPHQW��%ULWLVK�-RXUQDO�RI�6SRUWV
0HGLFLQH��������������������

6RFLHGDGH�(XURSHLD �GH�&DUGLRORJLD� �������� �5HFRPHQGDw~HV�VREUH�FDUGLRORJLD �GHVSRUWLYD �H
H[HUFzFLR�HP�GRHQWHV�FRP�GRHQwD�FDUGLRYDVFXODU��&RPLVVuR�SDUD�DV�5HFRPHQGDw~HV�3UsWLFDV�
6RFLHGDGH�3RUWXJXHVD�GH�&DUGLRORJLD��KWWS���ZZZ�VSF�SW

6RFLHGDGH�3RUWXJXHVD�GH�&DUGLRORJLD������������GH�RXWXEUR���3RUWXJXHVHV�WyP�EDL[D�OLWHUDFLD
HP � V D � G H � F D U G L R Y D V F X O D U �
KWWSV���VSF�SW�XWHQWHV�SRUWXJXHVHV�WHP�EDL[D�O LWHUDFLD�HP�VDXGH�FDUGLRYDVFXODU�

6RFLHGDGH�3RUWXJXHVD�GH�&DUGLRORJLD����������63&��KWWSV���VSF�SW�SUR�VVLRQDO�GH�VDXGH

6RXVD��/���0DUWLQV��0��0���	�1RYR��$����������$�HQIHUPDJHP�GH�UHDELOLWDwuR�QR�HPSRGHUDPHQWR�H
FDSDFLWDwuR �GD �SHVVRD �HP �SURFHVVRV �GH �WUDQVLwuR �VD�GH�GRHQwD� �5HYLVWD �3RUWXJXHVD �GH
(QIHUPDJHP�GH�5HDELOLWDwuR���������������KWWSV���GRL�RUJ����������USHU������Y��Q��������

6RX]D� �.� �&�� �	 �%HUWROLQL� �6� �0� �0� �*� �������� �,PSDFWRV �PRUIRIXQFLRQDLV �GD �LPRELOLGDGH
S U R O R Q J D G D � Q D � W H U F H L U D � L G D G H � � 5 H Y L V W D � 8 Q L Q J s � � � � � 6 � � � � � � � � � �
KWWSV���GRL�RUJ�����������������������HXM����

6 3 ('0 � � � V � G � � � � ' L D E H W H V � W L S R � � � H � D W L Y L G D G H � I z V L F D �
KWWSV���ZZZ�VSHGP�SW�SW�JODQGXODV�H�GRHQFDV�HQGRFULQDV�GLDEHWHV�WLSR���H�DWLYLGDGH��VLFD

6WHLQ��5���0LODQL��0���	�$EUHX��$����������4XDO�x�R�FHQsULR�DWXDO�GD�UHDELOLWDwuR�FDUGzDFD�QR�%UDVLO
H �HP �3RU WXJD O" �$ UTX LYRV �%UDV L O H L URV �GH �&DUG LR ORJ LD � ������ � � �������� �
KWWSV���GRL�RUJ����������DEF���������

6XQ� �:��7�� �'X� �-��<�� �:DQJ� �-�� �:DQJ� �<��/�� �	 �'RQJ� �(��'� �������� �3RWHQWLDO �SUHVHUYDWLYH
PHFKDQLVPV �RI �FDUGLDF �UHKDELOLWDWLRQ �SDWKZD\V �RQ �HQGRWKHOLDO �IXQFWLRQ �LQ �FRURQDU\ �KHDUW
GLVHDVH��6FLHQFH�&KLQD�/LIH�6FLHQFHV���������������KWWSV���GRL�RUJ���������V����������������

6XPLQ��$��1���2OHLQLN��3��$���%H]GHQH]KQ\NK��$��9���	�%H]GHQH]KQ\NK��1��$����������)DFWRUV
GHWHUPLQLQJ�WKH�IXQFWLRQDO�VWDWH�RI�FDUGLDF�VXUJHU\�SDWLHQWV�ZLWK�FRPSOLFDWHG�SRVWRSHUDWLYH
SHULRG��,QWHUQDWLRQDO�-RXUQDO�RI�(QYLURQPHQWDO�5HVHDUFK�DQG�3XEOLF�+HDOWK��������

7HL[HLUD� �$� �&� �������� �(PSRGHUDPHQWR �SUR�VVLRQDO �H �HQIHUPDJHP �EDVHDGD �QD �HYLGyQFLD�
&RQWULEXWRV �SDUD �XPD�RWLPL]DwuR�GD �SUsWLFD �>7HVH �GH �GRXWRUDPHQWR� �,QVWLWXWR �GH �&LyQFLDV
%LRPxGLFDV�$EHO�6DOD]DU��8QLYHUVLGDGH�GR�3RUWR@��5HSRVLW|ULR�$EHUWR�GD�8QLYHUVLGDGH�GR�3RUWR�
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CERTIFICADO DE INTERVENIENTE 
Certifica-se que 

SOFIA UMBELINA LEITE DE QUEIRÓS 

membro n.º 62951 desta Ordem, participou no III Congresso do Colégio da 
Especialidade de Enfermagem de Reabilitação, sob o tema: “Enfermagem de 

Reabilitação e o Cidadão: Novos desafios na transição de cuidados", realizado 

no Centro de Congressos do Laboratório Nacional de Engenharia Civil - (LNEC), em 

Lisboa, nos dias 23 e 24 de Outubro de 2024, enquanto Co-Autora da 

Comunicação Livre: 

CONTRIBUTO DO ENFERMEIRO DE REABILITAÇÃO NA TRANSIÇÃO DE CUIDADOS DO 
CLIENTE SUBMETIDO A ARTROPLASTIA TOTAL DA ANCA 

 
Coautores(as): 

DAVID FERNANDO SILVA CUNHA | 87594 (APRESENTADOR) 
LISETE MOREIRA NOGUEIRA | 40678 

OLGA MARIA PIMENTA LOPES RIBEIRO | 44764 
JOÃO MIGUEL ALMEIDA VENTURA SILVA | 58885 

 
Lisboa, 24 de Outubro de 2024. 

 

Pl´ O Bastonário 

 
Ana Fonseca 

Vice-Presidente do Conselho Directivo1 
 

 
1 Conforme Despacho de Delegação de Competências de 21 de Janeiro de 2020 e ao abrigo do artº30 nº2 do Estatuto da Ordem dos Enfermeiros, na redacção da Lei nº 156/2015, de 16 de 
Setembro. 

 



 
 

23 de outubro 

 
09h00: Abertura de secretariado 
 
09h30: Mesa 1 – Modelos organizacionais e Transição de Cuidados  

Moderadora: Neuza Reis 
 

Visão académica 
Cristina Baixinho | Docente na ESEL  

Visão clínica  
Gonçalo Alves | Enfermeiro Diretor da ULS de Braga  

Visão governamental 
José Alexandre Abrantes | Enfermeiro Gestor, Adjunto do Gabinete da Ministra da 
Saúde 

 
10h45: Sessão solene de abertura 
 
11h15: Pausa para café 
 
11h45: Mesa 2 – “Enfermagem de Reabilitação: transição de cuidados” 

Moderador: Pedro Gouveia 
 

A realidade de um Serviço de Medicina Intensiva  
Cláudia Vale | Serviço de Medicina Intensiva – ULS Matosinhos 

Projeto CUIDANDO: Cuidadores informais, o caminho para a independência 
Vitória Esquível | Serviço de Medicina Física e Reabilitação da ULS São José 

Realidade na transição entre diferentes níveis de cuidados 
Maria de Fátima Ferreira | UCC Odivelas – ULS Loures/Odivelas 

 
13h00: Almoço livre 
 
14h30: Mesa 3 – “Reabilitar ao longo do ciclo vital” 

Moderador: Romeu Outeiro 
 

Reabilitar no contexto da Pediatria 
Ana França | ULS Porto – CMIN 

Transição para o domicílio 
Patrícia Araújo | Serviço de Neurologia – ULS São João 

Envelhecimento saudável 
Andreia Lucas | UCC Al Baiaz / Alvaiázere - ULS Coimbra 

 
16h30: Final do primeiro dia 
  



 
 

24 de outubro 
 
08h30: Abertura de secretariado 
 
09h00-13h00: Cursos práticos “Hands-on” (30 pessoas/banca) 
 

Banca Disfagia Sala 2 
Alexandre Soares 

Banca Limpeza das vias aéreas na Pediatria Sala 3 
Irene Estefânia 

Banca Exercício físico no idoso Sala 5 
Cátia Sebastião 

Banca Electroestimulação na UCI Sala 6 
Marco China 

 
09h00-13h00: Apresentação de Pósteres Auditório 
 
10h30-11h00: Pausa para café 
 
13h00: Almoço livre 
 
14h30: Apresentação de Comunicações Livres Auditório 
 
17h00: Entrega de prémios e sessão de encerramento 
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