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2�SUHVHQWH �GRFXPHQWR �WUDWD�VH �GH �XP�UHODWyULR �GH �HVWqJLR �GH �QDWXUH]D �SUR�VVLRQDO �HODERUDGR
HQTXDQWR�HVWXGDQWH�GR�&XUVR�GH�0HVWUDGR�HP�(QIHUPDJHP�GH�6D}GH�0DWHUQD�H�2EVWvWULFD�
QXP�KRVSLWDO �GD �]RQD �QRUWH� �GXUDQWH �R �SHUxRGR �FRPSUHHQGLGR �HQWUH �IHYHUHLUR �GH ����� �H
IHYHUHLUR�GH������

(VWH �UHODWyULR �LQWHJUD �D �GHVFULusR �H �UH�H[sR �VREUH �R �SURFHVVR �GH �FRQFHusR �GH �FXLGDGRV� �GD
DWLYLGDGH �GLDJQyVWLFD �H �GDV �UHVSHWLYDV �LQWHUYHQu{HV �QR �rPELWR �GR �H[HUFxFLR �SUR�VVLRQDO �GR
(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH�6D}GH�0DWHUQD�H�2EVWvWULFD��QRV�FRQWH[WRV�FOxQLFRV
GH�DVVLVWwQFLD�p�JUqYLGD�FRP�FRPSOLFDu{HV��p�SDUWXULHQWH��p�SXvUSHUD�H�DR�UHFvP�QDVFLGR��WHQGR
HP�FRQWD�D�SUqWLFD�EDVHDGD�HP�HYLGwQFLD��QR�VHQWLGR�GR�GHVHQYROYLPHQWR�GH�FRPSHWwQFLDV�
FRQIRUPH�GHWHUPLQDGR�SHOR�UHJXODPHQWR�Q�f����������

1R�GHFRUUHU�GD�SUqWLFD�FOxQLFD�HPHUJLX�D�QHFHVVLGDGH�GH�DSURIXQGDU�FRQKHFLPHQWRV�UHODWLYRV�DR
FRQWULEXWR�GR�SODQR�GH�SDUWR�QXPD�VLWXDusR�GH�PRUWH�IHWDO��GH�TXH�IRUPD�v�TXH�XP�SODQR�GH
SDUWR�IDFLOLWD�R�OXWR�SHULQDWDO��(VWH�WHPD�VXUJLX��XPD�YH]�TXH��GXUDQWH�R�HVWqJLR�UHDOL]DGR�QR
EORFR�GH�SDUWRV��DVVLVWL�D�XP�SDUWR�GH�XPD�PRUWH�IHWDO��(VWD�VLWXDusR�IH]�PH�UH�HWLU�HP�UHODusR
DRV�FXLGDGRV�SUHVWDGRV�p�PXOKHU�H�FRQVLGHUR�D�HODERUDusR�GH�XP�SODQR�GH�SDUWR�WHULD�SHUPLWLGR
p�PXOKHU�H[SUHVVDU�RV�VHXV�GHVHMRV�H�SUHIHUwQFLDV��GH�IRUPD�D�SDUWLFLSDU�DWLYDPHQWH�GXUDQWH
WRGR�R�SURFHVVR�GR�WUDEDOKR�GH�SDUWR��SDUWR�H�SyV�SDUWR��JDUDQWLQGR�TXH�UHFHEH�WRGR�R�DSRLR�H
TXH�RV�VHXV�GHVHMRV�VsR�UHVSHLWDGRV�GD�PHOKRU�IRUPD�

3UHWHQGH�VH��DWUDYvV�GD�UHYLVsR�QDUUDWLYD�GD�OLWHUDWXUD�H�GD�GLVFXVVsR�FRP�SHULWRV�(((602�
GRFHQWHV�H�KRPHQV�H�PXOKHUHV�TXH�H[SHULHQFLDUDP�XPD�VLWXDusR�GH�PRUWH�IHWDO��DSURIXQGDU
FRQKHFLPHQWRV�VREUH�D�WHPqWLFD�H�FRQVWLWXLU�XP�FRQWULEXWR�SDUD�D�SUqWLFD�GH�XPD�HQIHUPDJHP
VHQVxYHO�H�VLJQL�FDWLYD�pV�QHFHVVLGDGHV�HVSHFx�FDV�GD�PXOKHU�H�GR�FDVDO�GXUDQWH�R�SDUWR�QXPD
VLWXDusR�GH�PRUWH�IHWDO�

3DODYUDV�FKDYH��JUDYLGH]��SODQR�GH�SDUWR��PRUWH�IHWDO��OXWR�SHULQDWDO�
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7KLV�UHSRUW�FRPSULVHV�D�GHVFULSWLRQ�DQG�UH�HFWLRQ�RQ�WKH�SURFHVV�RI�FRQFHSWLRQ�RI�FDUH�DQG�WKH
LPSOHPHQWDWLRQ �RI �LQWHUYHQWLRQV �ZLWKLQ �WKH �SURIHVVLRQDO �SUDFWLFH �RI �WKH �6SHFLDOLVW �1XUVH �LQ
0DWHUQDO�DQG�2EVWHWULF�+HDOWK�1XUVLQJ��,W�HQFRPSDVVHV�FOLQLFDO�FRQWH[WV�LQYROYLQJ�WKH�FDUH�IRU
KLJK�ULVN�SUHJQDQW�ZRPHQ��ZRPHQ�GXULQJ�ODERU��SRVWSDUWXP�ZRPHQ��DQG�QHZERUQV��ZLWK�D�IRFXV
RQ�HYLGHQFH�EDVHG�SUDFWLFH�WR�IRVWHU�WKH�GHYHORSPHQW�RI�VSHFLDOL]HG�FRPSHWHQFLHV�
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WKHUHE\�HQVXULQJ�FRPSUHKHQVLYH�VXSSRUW�DQG�UHVSHFW�IRU�KHU�ZLVKHV�
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2�SUHVHQWH�GRFXPHQWR�VXUJH�QR�rPELWR�GD�UHDOL]DusR�GR�HVWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP
UHODWyULR��QDO��LQVHULGR�QR�SODQR�GR�VHJXQGR�FLFOR�GH�HVWXGRV�GD�(VFROD�6XSHULRU�GH�(QIHUPDJHP
GR �3RUWR ��(6(3� �GR �&XUVR �GH �0HVWUDGR �HP�(QIHUPDJHP�GH �6D}GH �0DWHUQD �H �2EVWvWULFD
�0(602���HQWUH�IHYHUHLUR�GH������H�IHYHUHLUR�GH������

2�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�6D}GH�0DWHUQD�H�2EVWvWULFD��(((602��GHWvP�XP
FRQMXQWR�GH�FRPSHWwQFLDV�HVSHFLDOL]DGDV�TXH�YLVD�SURPRYHU�RV�SURMHWRV�GH�VD}GH�GD�0XOKHU�H
FXMD�DWXDusR�WHP�VXEMDFHQWH�R�UHFRQKHFLPHQWR�GD�SHVVRD�QR�VHX�WRGR��FRQVLGHUDQGR�D�VXD
HVIHUD�LQGLYLGXDO��IDPLOLDU��VRFLDO�H�FXOWXUDO��QR�rPELWR�GR�VHX�FLFOR�UHSURGXWLYR��GHVGH�R�SHUxRGR
GH�SODQHDPHQWR�IDPLOLDU�DWv�DR�FOLPDWvULR��2UGHP�GRV�(QIHUPHLURV������E��

(VWH�UHODWyULR �GHVFUHYH�SDUWH�GR�SURFHVVR�GH�DTXLVLusR�GH�FRQKHFLPHQWRV�H�FRPSHWwQFLDV
FOxQLFDV �GLIHUHQFLDGDV �H �SUHFRQL]DGDV �SDUD �R �H[HUFxFLR �SUR�VVLRQDO �GR �HQIHUPHLUR �HVSHFLDOLVWD
GHVHQYROYLGR�VRE�XPD�SUqWLFD�FOxQLFD�VXSHUYLVLRQDGD��2�HVWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�SHUPLWLX
R�GHVHQYROYLPHQWR�GH�FRPSHWwQFLDV�HP�GLYHUVDV�qUHDV��WDLV�FRPR��LGHQWL�FDusR�GH�GLDJQyVWLFRV
H�LPSOHPHQWDusR�GH�LQWHUYHQu{HV�GH�HQIHUPDJHP�HVSHFLDOL]DGDV��FHQWUDGRV�QDV�QHFHVVLGDGHV
GH�FXLGDGRV�p�PXOKHU�FRP�DIHu{HV�JLQHFROyJLFDV��p�PXOKHU�IDPxOLD�GXUDQWH�D�JUDYLGH]�QRUPDO�H
FRP�FRPSOLFDu{HV��GXUDQWH�R�WUDEDOKR�GH�SDUWR�H�SDUWR��GXUDQWH�R�SHUxRGR�GH�LQWHUQDPHQWR�QR
SyV�SDUWR �H �DR �UHFvP�QDVFLGR �VDXGqYHO �RX �FRP�QHFHVVLGDGHV �HVSHFLDLV� �$ �SUqWLFD �FOxQLFD
GHFRUUHX�QRV�VHUYLuRV�GH�LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO��EORFR�GH�SDUWRV�H
SXHUSvULR�QXPD�LQVWLWXLusR�GH�VD}GH�GR�1RUWH�

1R�GHFRUUHU�GD�SUqWLFD�FOxQLFD�HPHUJLX�D�QHFHVVLGDGH�GH�DSURIXQGDU�FRQKHFLPHQWRV�UHODWLYRV�DR
OXWR�SHULQDWDO�H�GH�TXH�IRUPD�D�HODERUDusR�GH�XP�SODQR�GH�SDUWR�VHULD�XPD�PDLV�YDOLD�SDUD�D
PXOKHU�TXH�YLYHQFLD�XPD�VLWXDusR�GH�PRUWH�IHWDO��2V�SUR�VVLRQDLV�GH�VD}GH��QRPHDGDPHQWH�R
(((602� �GHVHPSHQKD �XP �SDSHO �GH �UHOHYR �QR �DFRPSDQKDPHQWR �H �UHFRQKHFLPHQWR �GDV
QHFHVVLGDGHV�GHVWDV�PXOKHUHV��1HVVH�VHQWLGR��IRL�UHDOL]DGD�XPD�UHYLVsR�QDUUDWLYD�GD�OLWHUDWXUD�
FRP�R�REMHWLYR�GH�GHVFUHYHU�R�HVWDGR�GD�DUWH�QHVWD�WHPqWLFD��LQFOXLQGR�XPD�DQqOLVH�FUxWLFR�
UH�H[LYD�GD�SUqWLFD�SUR�VVLRQDO�HP�HQIHUPDJHP�QHVWH�FRQWH[WR�

2�SUHVHQWH�GRFXPHQWR�DSUHVHQWD�D�FDUDFWHUL]DusR�GRV�FRQWH[WRV�FOxQLFRV��RQGH�EUHYHPHQWH�VsR
GHVFULWRV�RV�HVWqJLRV�UHDOL]DGRV�QR�EORFR�GH�SDUWRV��LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD
PDWHUQR�IHWDO�H�QR�SXHUSvULR��6HJXLGDPHQWH��VsR�DSUHVHQWDGRV�TXDWUR�FDVRV�FOxQLFRV�UHIHUHQWHV
DR�EORFR�GH�SDUWRV��XP�FDVR�FOxQLFR�UHIHUHQWH�DR�LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�
IHWDO�H�GRLV�FDVR�FOxQLFR�GR�SXHUSvULR��XP�GD�SXHUSvUD�H�RXWUR�GR�UHFvP�QDVFLGR���j�WDPEvP
GHVFULWR�GH�TXH�IRUPD�v�TXH�RV�HVWqJLRV�FOxQLFRV�FRQWULEXxUDP�SDUD�R�GHVHQYROYLPHQWR�GH
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FRPSHWwQFLDV�

3RU��P��DSUHVHQWR�D�UHYLVsR�GD�QDUUDWLYD�TXH�DERUGD�R�SODQR�GH�SDUWR�QXPD�VLWXDusR�GH�PRUWH
IHWDO��
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$ �XQLGDGH �FXUULFXODU ��(VWqJLR �GH �QDWXUH]D �SUR�VVLRQDO �FRP �UHODWyULR ��QDO� �v �XPD �XQLGDGH
FXUULFXODU�DQXDO�FRP����(&76��(XURSHDQ�&UHGLW�7UDQVIHU�6\VWHP���$V�KRUDV�GH�FRQWDFWR�HVWsR
GLVWULEXxGDV�GD�VHJXLQWH�IRUPD��EORFR�GH�SDUWRV�� ����K��LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD
PDWHUQR�IHWDO������K�H�SXHUSvULR������K��

2V�REMHWLYRV�GHVWD�XQLGDGH�FXUULFXODU�VsR�SURPRYHU�D�UHVSRQVDELOL]DusR�SHVVRDO�QD�FRQVWUXusR
GRV�UHVSHWLYRV�LWLQHUqULRV�H�SURMHWRV�GH�YLGD�SUR�VVLRQDO��QXPD�SHUVSHWLYD�GH�DSUHQGL]DJHP�DR
ORQJR �GD �YLGD �H �GH �SURPRusR �GH �XP �HVSxULWR �HPSUHHQGHGRU� �LGHQWL�FDU �GLDJQyVWLFRV �H
LPSOHPHQWDU �LQWHUYHQu{HV �GH �HQIHUPDJHP�HVSHFLDOL]DGDV �FHQWUDGRV �QDV �QHFHVVLGDGHV �HP
FXLGDGRV�p�PXOKHU�FRP�DIHu{HV�JLQHFROyJLFDV� �p�PXOKHU�IDPxOLD�QD�JUDYLGH]�QRUPDO�H�FRP
FRPSOLFDu{HV��QR�WUDEDOKR�GH�SDUWR�H�SDUWR��QR�SXHUSvULR�H�DR�UHFvP�QDVFLGR�VDXGqYHO�H�GH
ULVFR� �FRQVROLGDU �D �FDSDFLGDGH �SDUD �D �UHVROXusR �GH �SUREOHPDV �HP �FRQWH[WR �GH
PXOWLGLVFLSOLQDULGDGH��PRELOL]DU�D�HYLGwQFLD�FLHQWx�FD�SDUD�D�WRPDGD�GH�GHFLVsR�QD�SUHVWDusR�GH
FXLGDGRV�GH�HQIHUPDJHP�HVSHFLDOL]DGRV�QD�qUHD�GD�VD}GH�PDWHUQD��REVWHWUxFLD�H�JLQHFRORJLD�
SURPRYHU�XPD�FRQVFLwQFLD�SUR�VVLRQDO�VREUH�R�SDSHO�GR�(((602�H�HODERUDU�H�GLVFXWLU�R�UHODWyULR
GH �HVWqJLR� �FRORFDQGR �HP�HYLGwQFLD �D �UHOHYrQFLD �GDV �FRPSHWwQFLDV �DGTXLULGDV �GXUDQWH �R
SURFHVVR�

([LVWH �XP�FRQMXQWR �GH�H[SHULwQFLDV �FOxQLFDV �PxQLPDV�SDUD �D �REWHQusR�GR�WxWXOR �SUR�VVLRQDO �GH
(((602��UHFRQKHFLGR�SHOD�2UGHP�GRV�(QIHUPHLURV��$V�H[SHULwQFLDV�PxQLPDV�REULJDWyULDV�VsR�
FRQVXOWDV�GH�JUqYLGDV�LQFOXLQGR��SHOR�PHQRV������H[DPHV�SUv�QDWDLV��LQFOXLQGR�D�DVVLVWwQFLD�D
���JUqYLGDV �HP�VLWXDusR�GH �ULVFR� �DVVLVWwQFLD �H �FXLGDGRV �GLVSHQVDGRV �D� �SHOR �PHQRV� ���
SDUWXULHQWHV��UHDOL]DusR�SHOR�HVWXGDQWH�GH��SHOR�PHQRV�����SDUWRV��Q}PHUR�TXH�SRGHUq�VHU
UHGX]LGR �SDUD ��� �SDUWRV �VH �D �IDOWD �GH �SDUWXULHQWHV �R �MXVWL�FDU� �H �QD �FRQGLusR �GH �R �HVWXGDQWH
SDUWLFLSDU� �SDUD �DOvP �GDTXHOHV� �HP �PDLV ��� �SDUWRV� �SDUWLFLSDusR �DWLYD �HP �SDUWRV �GH
DSUHVHQWDusR�SvOYLFD��HP�FDVR�GH�LPSRVVLELOLGDGH��VHUq�UHDOL]DGR�WUHLQR�HP�VLPXODusR��SUqWLFD
GH �HSLVLRWRPLD�SHULQHRUUD�D� �DVVLVWwQFLD �D� �SHOR �PHQRV� ���� �SXvUSHUDV �H �UHFvP�QDVFLGRV
QRUPDLV��DVVLVWwQFLD�D��SHOR�PHQRV����SXvUSHUDV�H�UHFvP�QDVFLGRV�TXH�QHFHVVLWHP�GH�FXLGDGRV
HVSHFLDLV �H �DVVLVWwQFLD �D �PXOKHUHV�TXH�DSUHVHQWHP�SDWRORJLDV �QR�GRPxQLR �GH�JLQHFRORJLD�
REVWHWUxFLD�

%ORFR�GH�3DUWRV��

2�HVWqJLR�FOxQLFR�UHDOL]DGR�QR�EORFR�GH�SDUWRV�RFRUUHX�HQWUH���GH�IHYHUHLUR�GH������D����GH
MXQKR�GH�������VRE�RULHQWDusR�GH�GXDV�(((602���
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2�EORFR�GH�SDUWRV�v�FRPSRVWR�SHOD�XUJwQFLD�GH�JLQHFRORJLD�H�REVWHWUxFLD��LQFOXL�XPD�VDOD�GH
WULDJHP�GH�HQIHUPDJHP��JDELQHWHV�PvGLFRV�H�XPD�VDOD�FRP�YqULRV�FDGHLU{HV�RQGH�D�PXOKHU
SHUPDQHFH�GXUDQWH�R�HSLVyGLR�GH�XUJwQFLD���XPD�VDOD�FRP�VHLV�FDPDV��VHQGR�WUwV�GHVWLQDGDV�D
PXOKHUHV�VXEPHWLGDV�D�LQGXusR�GR�WUDEDOKR�GH�SDUWR�H�DV�RXWUDV�WUwV�GLVSRQxYHLV�SDUD�DV
PXOKHUHV�HP�IDVH�ODWHQWH�GR�WUDEDOKR�GH�SDUWR�H�SRU�VHWH�VDODV�GH�SDUWR�LQGLYLGXDLV�GHVWLQDGDV�p
PXOKHU�HP�IDVH�DWLYD�GR�WUDEDOKR�GH�SDUWR�RX�DERUWDPHQWR��2�EORFR�GH�SDUWRV�ORFDOL]D�VH�QR
PHVPR�SLVR�TXH�R�EORFR�RSHUDWyULR�GH�JLQHFRORJLD�REVWHWUxFLD��SHUPLWLQGR�D�WUDQVIHUwQFLD�FvOHUH
GD�SDUWXULHQWH�HP�VLWXDusR�GH�HPHUJwQFLD�

$�DGPLVVsR�GDV�PXOKHUHV�QHVWH�VHUYLuR�WLQKD�RULJHP�QR�VHUYLuR�GH�XUJwQFLD�RX�GHFRUULD�GD
WUDQVIHUwQFLD�GR�LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO��4XDQGR�UHFRUULDP�DR�VHUYLuR
GH�XUJwQFLD�HUD�UHDOL]DGD�D�WULDJHP�H��FRQVRDQWH�R�PRWLYR�GH�LQWHUQDPHQWR�H�D�IDVH�GR�WUDEDOKR
GH�SDUWR��DV�PXOKHUHV�HUDP�HQFDPLQKDGDV�SDUD�D�VDOD�RQGH�UHDOL]DYDP�FDUGLRWRFRJUD�D��&7*��H
HUDP�SUHVWDGRV�RV�FXLGDGRV�QHFHVVqULRV�RX�HUDP�GLUHWDPHQWH�HQFDPLQKDGDV�SDUD�DV�VDODV�GR
EORFR�GH�SDUWRV��$V�PXOKHUHV�LQWHUQDGDV�QR�LQWHUQDPHQWR�GH�JUqYLGDV�HUDP�WUDQVIHULGDV�SDUD�R
Q}FOHR�GH�SDUWRV�SRU�VXVSHLWD�GH�LQxFLR�GH�WUDEDOKR�GH�SDUWR�RX�LQGXusR�GR�WUDEDOKR�GH�SDUWR��j
SHUPLWLGR�TXH�DV�JUqYLGDV�HVWHMDP�DFRPSDQKDGDV�YLQWH�H�TXDWUR�KRUDV�SRU�GLD�SHOD�SHVVRD
VLJQL�FDWLYD�

4XDQGR�D�PXOKHU�v�LQWHUQDGD�QR�Q}FOHR�GH�SDUWRV�v�UHDOL]DGR�R�DFROKLPHQWR��'HVWD�IRUPD�
DSUHVHQWDYD�PH�p�JUqYLGD��DSUHVHQWDYD�DV�LQVWDODu{HV�IxVLFDV�GR�VHUYLuR��LQIRUPDYD�VREUH�D
SRVVLELOLGDGH�GH�HVWDU�DFRPSDQKDGD�SHOD�SHVVRD�VLJQL�FDWLYD�GXUDQWH�YLQWH�H�TXDWUR�KRUDV��EHP
FRPR�VREUH�DV�URWLQDV�GR�VHUYLuR�H�DV�DWLYLGDGHV�GH�YLJLOrQFLD�PDLV�FRPXQV�GXUDQWH�R�WUDEDOKR
GH�SDUWR��j�UHDOL]DGD�XPD�DYDOLDusR�LQLFLDO��RQGH�v�TXHVWLRQDGD�p�PXOKHU�D�LGDGH�JHVWDFLRQDO�
H[LVWwQFLD�GH�JHVWDu{HV�DQWHULRUHV��DQWHFHGHQWHV�UHOHYDQWHV��DOHUJLDV��GDWD�H�KRUD�GD�}OWLPD
UHIHLusR��D�IUHTXwQFLD�HP�SURJUDPD�GH�SUHSDUDusR�SDUD�R�SDUWR��D�H[LVWwQFLD�GH�SODQR�GH�SDUWR
H�FRQWDFWR�GH�XPD�SHVVRD�GH�UHIHUwQFLD��2V�GDGRV�HUDP�UHJLVWDGRV�D�QxYHO�LQIRUPqWLFR��RQGH
WDPEvP�HUD�UHFROKLGR�R�GDGR�VREUH�GLODWDusR�FHUYLFDO�H�H[WLQusR�FHUYLFDO�H�xQGLFH�GH�ELVKRS
�UHDOL]DGR�QD�XUJwQFLD�H�DOJXQV�GDGRV�DGLFLRQDLV��VH�QHFHVVqULR��$�PXOKHU�SRU�QRUPD��H�DSyV�VHU
VROLFLWDGR�FRQVHQWLPHQWR��HUD�SXQFLRQDGD�FRP�XP�FDWvWHU�YHQRVR�SHULIvULFR�H�HUD�UHDOL]DGD�D
PRQLWRUL]DusR�&7*�

1R�VHUYLuR�HVWDYDP�GLVSRQxYHLV�SDUD�DV�PXOKHUHV�ERODV�GH�SLODWHV�H�GLVFR�LQVX�qYHO��2�IDFWR�GH
KDYHU�XP�FRUUHGRU�SHUPLWLD�pV�PXOKHUHV�GHDPEXODUHP�SRU�SHUxRGRV��([LVWLD�WDPEvP�XPD�FDVD
GH�EDQKR�FRPXP�p�VDOD�FRP�VHLV�FDPDV�RQGH�DV�PXOKHUHV�SRGHULDP�XWLOL]DU�R�FKXYHLUR��1RV
TXDUWRV �LQGLYLGXDLV �DSHVDU �GH �KDYHU �FDVD �GH �EDQKR�LQGLYLGXDO �DLQGD �QsR �HVWDYD �LQVWDODGR
FKXYHLUR��1R�GHFRUUHU�GR�WUDEDOKR�GH�SDUWR��D�PXOKHU�H�R�IHWR�HUDP�VXEPHWLGRV�D�DWLYLGDGHV�GH
YLJLOrQFLD�GH�URWLQD�SDUD�PRQLWRUL]DU�R�EHP�HVWDU�GH�DPERV��$�DYDOLDusR�GRV�VLQDLV�YLWDLV�v
UHDOL]DGD�SHOR�PHQRV�XPD�YH]�SRU�WXUQR��H[FHWR�HP�VLWXDu{HV�TXH�H[LJHP�XPD�YLJLOrQFLD�PDLV
IUHTXHQWH��FRPR�SUv�HFOrPSVLD�RX�KLSHUWHQVsR�DUWHULDO��2�EHP�HVWDU�IHWDO�HUD�DYDOLDGR�DWUDYvV
GD�PRQLWRUL]DusR�&7*��$�PRQLWRUL]DusR�&7*�HVWDYD�GLVSRQxYHO�SRU�WHOHPHWULD�SHUPLWLQGR�XPD
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PRQLWRUL]DusR�FRQWxQXD�H�PDLV�OLEHUGDGH�GH�PRYLPHQWR�p�PXOKHU�

7DO �FRPR �GLWR �DQWHULRUPHQWH� �D �PXOKHU �HP �IDVH �ODWHQWH ��FDYD �LQWHUQDGD �QXPD �VDOD �FRP ��
FDPDV��TXDQGR�HQWUDYD�HP�IDVH�DWLYD�GR�WUDEDOKR�GH�SDUWR�HUD�WUDQVIHULGD�SDUD�XPD�GDV�VDODV
GH�SDUWR�LQGLYLGXDLV�

$SyV�JDUDQWLU�RV�FXLGDGRV�QHFHVVqULRV�WDQWR�p�PXOKHU�FRPR�DR�UHFvP�QDVFLGR��VsR�HIHWXDGRV
WRGRV�RV�UHJLVWRV�GDV�LQWHUYHQu{HV�GH�HQIHUPDJHP�FRUUHVSRQGHQWHV�DR�WUDEDOKR�GH�SDUWR�H
SDUWR��(P�FRQGLu{HV�QRUPDLV��GXDV�KRUDV�DSyV�R�SDUWR��D�SXvUSHUD�H�R�UHFvP�QDVFLGR�VsR
WUDQVIHULGRV�SDUD�R�VHUYLuR�GH�SXHUSvULR�

,QWHUQDPHQWR�GH�JUjYLGDV�PHGLFLQD�PDWHUQR�IHWDO

2�HVWqJLR�UHDOL]DGR�QR�LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO�GHFRUUHX�GH����GH
VHWHPEUR�GH������D���GH�QRYHPEUR�GH�������VRE�RULHQWDusR�GH�XPD�(((602���

(VWH�VHUYLuR�LQFOXL�R�LQWHUQDPHQWR�GH�JLQHFRORJLD�EHP�FRPR�R�LQWHUQDPHQWR�GH�JUqYLGDV�FRP
SDWRORJLD �DVVRFLDGD� �QsR �FRQWURODGD �H�RX �DJXGL]DGD� �TXH �QHFHVVLWDP �GH �PRQLWRUL]DusR �H
YLJLOrQFLD� �$V�PXOKHUHV�TXH�H[SHULHQFLDUDP�SHUGD�JHVWDFLRQDO �RX�TXH�IRUDP�VXEPHWLGDV�D
LQWHUUXSusR�PvGLFD�GD�JUDYLGH]�WDPEvP�VsR�LQWHUQDGDV�QHVWH�VHUYLuR�

'XUDQWH�R�HVWqJLR��IRL�SRVVxYHO�SUHVWDU�FXLGDGRV�D�JUqYLGDV�FRP�GLYHUVRV�GLDJQyVWLFRV�FRPR�SUv�
HFOrPSVLD��GLDEHWHV�JHVWDFLRQDO��DPHDuD�GH�SDUWR�SUv�WHUPR��FROHVWDVH�JUDYxGLFD��UHVWULusR�GH
FUHVFLPHQWR �LQWUD�XWHULQR� �PHWURUUDJLDV� �SODFHQWD �SUvYLD� �URWXUD �SUHPDWXUD �GH �PHPEUDQDV�
HQWUH�RXWURV�

$V�JUqYLGDV�VsR�DGPLWLGDV�QR�VHUYLuR�DWUDYvV�GR�VHUYLuR�GH�XUJwQFLD�RX�HQFDPLQKDPHQWR�GH
XPD�FRQVXOWD���2�DFROKLPHQWR�HP�HQIHUPDJHP�v�UHDOL]DGR�LQLFLDOPHQWH�SRU�PH�DSUHVHQWDU�p
JUqYLGD� �6HJXLGDPHQWH �HUD �UHDOL]DGD �XPD �DYDOLDusR �LQLFLDO� �RQGH �HUDP �TXHVWLRQDGRV
DQWHFHGHQWHV��PHGLFDusR�KDELWXDO��DQWHFHGHQWHV�REVWvWULFRV��LGDGH�JHVWDFLRQDO��DOHUJLDV�H�XP
FRQWDFWR�GH�UHIHUwQFLD��(UDP�DSUHVHQWDGDV�DV�LQVWDODu{HV�IxVLFDV�GR�VHUYLuR��LQIRUPDYD�VREUH�RV
KRUqULRV�GDV�YLVLWDV�H�UHIHLu{HV��EHP�FRPR�VREUH�DV�URWLQDV�GR�VHUYLuR�H�DV�DWLYLGDGHV�GH
YLJLOrQFLD�SURWRFRODGDV��

1R�rPELWR�GD�KRVSLWDOL]DusR�GH�JUqYLGDV�HP�VLWXDusR�GH�ULVFR��IRUDP�HVWDEHOHFLGDV�XPD�VvULH�GH
DWLYLGDGHV�GH�YLJLOrQFLD�GH�URWLQD�SDUD�PRQLWRUL]DU�R�HVWDGR�GH�VD}GH�GD�PsH�H�GR�IHWR��(VWDV
LQFOXxDP �D �DYDOLDusR �GRV �VLQDLV �YLWDLV �XPD �YH] �SRU �WXUQR� �GH �DFRUGR �FRP �R �SURWRFROR
LQVWLWXFLRQDO��'H�LJXDO�PRGR��DYDOLDusR�GR�EHP�HVWDU�PDWHUQR�IHWDO�DWUDYvV�GD�&7*�HUD�UHDOL]DGD
XPD �YH] �SRU �WXUQR� �$ �&7* ��FDYD �DQH[DGR �QR �SURFHVVR �HP �SDSHO �H �HUD �UHJLVWDGR
LQIRUPDWLFDPHQWH�
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3XHUSmULR

2�HVWqJLR�UHDOL]DGR�QR�VHUYLuR�GH�3XHUSvULR�GHFRUUHX�GH���GH�MDQHLUR�GH������D���GH�IHYHUHLUR�GH
������VRE�RULHQWDusR�GH�XP�(((602���

$�SXvUSHUD�H�R�UHFvP�QDVFLGR�VsR�DGPLWLGRV�QR�VHUYLuR�SURYHQLHQWHV�GR�EORFR�RSHUDWyULR��FDVR�D
PXOKHU�WHQKD�VLGR�VXEPHWLGD�D�XPD�FHVDULDQD�RX�SURFHGLPHQWR�FLU}UJLFR�QR�SyV�SDUWR�LPHGLDWR�
RX�GR�EORFR�GH�SDUWRV��j�HIHWXDGR�XP�FRQWDFWR�WHOHIyQLFR�SRU�SDUWH�GH�XP�(QIHUPHLUR�GR�EORFR
GH�SDUWRV�RX�GR�EORFR�RSHUDWyULR��RQGH�VsR�WUDQVPLWLGDV�LQIRUPDu{HV�VREUH�R�JUXSR�GH�VDQJXH
PDWHUQR��WLSR�GH�SDUWR��KRUD�GR�QDVFLPHQWR��SUHVHQuD�RX�QsR�GH�ODFHUDusR�H�RX�HSLVLRWRPLD�
FDUDFWHUxVWLFDV �GD�FRQWUDusR�XWHULQD �H �OyTXLRV� �UHDOL]DusR�RX�QsR�GH�OHYDQWH� �SUHVHQuD�RX
DXVwQFLD �GH �PLFusR �HVSRQWrQHD� �xQGLFH �GH �$3*$5 �GR �UHFvP�QDVFLGR �H �DPDPHQWDusR �QD
SULPHLUD �KRUD �GH �YLGD� �HOLPLQDusR �XULQqULD �H �LQWHVWLQDO �GR �UHFvP�QDVFLGR� �2 �WHPSR �GH
LQWHUQDPHQWR�GHSHQGH�GR�HVWDGR�GD�PXOKHU�H�GR�UHFvP�QDVFLGR��QR�HQWDQWR�XP�LQWHUQDPHQWR
GH�XPD�FHVDULDQD�SRU�QRUPD�WHP�D�GXUDusR�GH����KRUDV�H�XP�LQWHUQDPHQWR�GH�XP�SDUWR
HXWyFLFR�RX�GLVWyFLFR�SRU�YHQWRVD�RX�IyUFHSV�WHP�D�GXUDusR�GH����KRUDV���

4XDQGR�D�SXvUSHUD�v�WUDQVIHULGD�SDUD�R�VHUYLuR�v�UHDOL]DGR�R�DFROKLPHQWR��RQGH�PH�DSUHVHQWDYD
H�HUD�GLVSRQLELOL]DGR�XP�JXLD�GH�DFROKLPHQWR�FRP�LQIRUPDu{HV�VREUH�DV�QRUPDV�GR�VHUYLuR�H�RV
KRUqULRV �GDV �YLVLWDV� �(UDP �H[SOLFDGDV �DV �URWLQDV �GR �VHUYLuR �H �HUDP �LQIRUPDGDV �VREUH �D
SRVVLELOLGDGH �GH �SHUPDQHFHUHP �DFRPSDQKDGDV �SHUPDQHQWHPHQWH �LQGHSHQGHQWHPHQWH �GH
HVWDUHP�LQWHUQDGDV�QXP�TXDUWR�LQGLYLGXDO�RX�SDUWLOKDGR��

2�H[DPH�IxVLFR�GD�PXOKHU�HUD�UHDOL]DGR�XPD�YH]�SRU�WXUQR��FRP�FRQVHQWLPHQWR�GD�SXvUSHUD�
REVHUYDQGR�R�HVWDGR�JHUDO�GD�PHVPD�FRPR�D�FRU�GH�SHOH�H�GDV�PXFRVDV�H�PRQLWRUL]DQGR�RV
VLQDLV �YLWDLV� �6HJXLGDPHQWH �HUDP �REVHUYDGDV �DV �PDPDV� �DYDOLDQGR �D �VXD �FRQVLVWwQFLD�
VHQVLELOLGDGH��IRUPDWR�H�LQWHJULGDGH�GRV�PDPLORV��(UD�DYDOLDGD�D�LQYROXusR�XWHULQD�H�D�SUHVHQuD
RX �DXVwQFLD �GH �JORER �YHVLFDO� �6H �D �PXOKHU �WLYHVVH �VLGR �VXEPHWLGD �D �XPD�FHVDULDQD �HUD
REVHUYDGR�VH�R�SHQVR�VH�HQFRQWUDYD�H[WHUQDPHQWH�OLPSR�H�VHFR�H�DGHUHQWH�p�SHOH��2�SHUxQHR
HUD�WDPEvP�REVHUYDGR��DYDOLDQGR��VH�SUHVHQWH��D�IHULGD�UHVXOWDQWH�GH�HSLVLRWRPLD�RX�ODFHUDusR
H �RV �OyTXLRV� �DYDOLDQGR �D �TXDQWLGDGH� �FRU �H �FKHLUR� �3RU ��P� �HUDP �REVHUYDGRV �RV �PHPEURV
LQIHULRUHV� �D �SUHVHQuD �GH �HGHPD �RX �VLQDLV �GH �WURPERHPEROLVPR� � �

$�PRQLWRUL]DusR�GH�VLQDLV�YLWDLV�HUD�UHDOL]DGD�XPD�YH]�SRU�WXUQR��

2�H[DPH�GR�UHFvP�QDVFLGR�HUD�UHDOL]DGR�QR�VHQWLGR�FvIDOR�FDXGDO�HUD�UHDOL]DGR�XPD�YH]�SRU
WXUQR� �2 �UDVWUHLR �GDV �FDUGLRSDWLDV �FRQJvQLWDV �HUD �UHDOL]DGR �DSyV �YLQWH �H �TXDWUR �KRUDV �GH
QDVFLPHQWR�PDV�HVWDYD�SURWRFRODGR�TXH�HUD�UHDOL]DGR�QR�WXUQR�GD�QRLWH��$�YDFLQD�9+%�HUD
WDPEvP�DGPLQLVWUDGD�DRV�UHFvP�QDVFLGRV�GH�DFRUGR�FRP�SUHVFULusR�PvGLFD��2�GLDJQyVWLFR
SUHFRFH��TXH�v�UHDOL]DGR�HQWUH�R�WHUFHLUR�H�R�VH[WR�GLD�GH�YLGD��HUD�UHDOL]DGR�VH�R�UHFvP�QDVFLGR
SHUPDQHFHVVH�LQWHUQDGR�GXUDQWH�HVWH�SHUxRGR�GH�WHPSR��
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���2�,1g&,2�'2�020(172�0$,6�(63(5$'2

(VWH�FDVR�RFRUUHX�QR�EORFR�GH�SDUWRV��7UDWD�VH�GH�XPD�LQGXusR�GR�WUDEDOKR�GH�SDUWR��$�PXOKHU
HQFRQWUD�VH�QD�IDVH�ODWHQWH��j�R�LQxFLR�GR�PRPHQWR�PDLV�HVSHUDGR�DR�ORJR�GDV����VHPDQDV�GH
JUDYLGH]�

�����(QTXDGUDPHQWR�WHpULFR

$�0��WHP����DQRV��SULPLJHVWD�H�HVWq�JUqYLGD�GH����VHPDQDV��2�VHX�JUXSR�VDQJXxQHR�v�$5+��H�D
SHVTXLVD �GR �6WUHSWRFRFFXV �GR �JUXSR �% �WHYH �UHVXOWDGR �QHJDWLYR� �5HDOL]RX �HFRJUD�D �IHWDO �GLD
�����������H�IRL�GLDJQRVWLFDGR�ROLJRrPQLR��'HX�HQWUDGD�QR�EORFR�GH�SDUWRV�SHODV��K���SDUD
LQGXusR�GR�WUDEDOKR�GH�SDUWR�SRU�ROLJRrPQLRV��$SUHVHQWD�SODQR�GH�SDUWR�HVFULWR��RQGH�UHIHUH�TXH
TXHU �HVWDU �DFRPSDQKDGD�SHOR�FRPSDQKHLUR� �TXHU �TXH�RV�WRTXHV�YDJLQDLV �VHMDP�OLPLWDGRV�
GHVHMD�DQDOJHVLD�HSLGXUDO�TXDQGR�VROLFLWDU�H�UHIHUH�TXH�TXHU�LQJHULU�OxTXLGRV�FODURV�RX�JHODWLQD
GXUDQWH�R�WUDEDOKR�GH�SDUWR��5HIHUH�WDPEvP�TXH�SUHWHQGH�PRQLWRUL]DusR�H[WHUQD�LQWHUPLWHQWH�H
TXH�SRVVD�UHDOL]DU�FDPLQKDU��XWLOL]DU�D�EROD�GH�SDUWR�H�HOHJHU�D�SRVLusR�TXH�SUHWHQGH�QR�SHUxRGR
H[SXOVsR��5HIHUH�DLQGD�TXH�TXHU�TXH�VHMD�R�FRPSDQKHLUR�D�UHDOL]DU�R�FRUWH�GR�FRUGsR�XPELOLFDO�
TXH�VHMD�UHDOL]DGR�FRQWDFWR�SHOH�D�SHOH�H�SUHWHQGH�LQLFLDU�D�DPDPHQWDusR�ORJR�TXH�SRVVxYHO���

(VWq�DFRPSDQKDGD�SHOR�FRPSDQKHLUR��FRQIRUPH�SUHWHQGH��

1R�WXUQR�GD�PDQKs��SHODV��K����IRL�LQLFLDGD�D�LQGXusR�GR�WUDEDOKR�GH�SDUWR�FRP���FRPSULPLGRV
GH�PLVRSURVWRO����PLFURJUDPDV��PFJ��SRU�YLD�YDJLQDO��SRU�LQGLFDusR�PvGLFD�

$FKHL�SHUWLQHQWH�D�HVFROKD�GHVWH�FDVR�SRU�VH�WUDWDU�GH�XPD�LQGXusR�GR�WUDEDOKR�GH�SDUWR�H�GH
XPD�IDVH�ODWHQWH�GR�WUDEDOKR�GH�SDUWR��2�DFRPSDQKDPHQWR�GR�SULPHLUR�HVWqGLR�GR�WUDEDOKR�GH
SDUWR�v�GH�H[WUHPD�UHOHYrQFLD��SRU�QRUPD��v�D�IDVH�PDLV�ORQJD�GR�WUDEDOKR�GH�SDUWR��SHOR�TXH
LPSRUWD�D�FRUUHWD�DYDOLDusR�GD�HYROXusR�GR�WUDEDOKR�GH�SDUWR�H�D�DVVLVWwQFLD�p�PXOKHU�H
SHVVRD�V� �VLJQL�FDWLYD�V� �SDUD �D �SURPRusR �GH �XPD �H[SHULwQFLD �SRVLWLYD �GR �SDUWR� �$ �FRQVWDQWH
DWXDOL]DusR �GD �HYLGwQFLD �FLHQWx�FD �v �HVVHQFLDO �SDUD �D �PXOKHU �WHU �D �RSRUWXQLGDGH �GH �WRPDU
GHFLV{HV �LQIRUPDGDV� �HP�SDUFHULD �FRP�R �(((602� �HP�UHODusR �DRV �FXLGDGRV �SUHVFULWRV �H
DGDSWDGDV�pV�QHFHVVLGDGHV�HVSHFx�FDV�

$�2UJDQL]DusR�0XQGLDO�GH�6D}GH��206�������E��SUHYw�XP�PXQGR�HP�TXH��WRGDV�DV�PXOKHUHV
JUdYLGDV�H�UHFhP�QDVFLGRV�UHFHEDP�FXLGDGRV�GH�TXDOLGDGH�GXUDQWH�D�JUDYLGH]��R�SDUWR�H�R
SHUjRGR�SkV�QDWDO���S�����3RU�FRQVHJXLQWH��GH�DFRUGR�FRP�D�206��D�LQGXusR�GR�WUDEDOKR�GH�SDUWR
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Vy�GHYH�VHU �HIHWXDGD�QRV�FDVRV�HP�TXH�H[LVWD �XPD�LQGLFDusR�FOxQLFD �FODUD �H �HP�TXH�RV
EHQHIxFLRV�HVSHUDGRV�XOWUDSDVVHP�RV�SRWHQFLDLV�GDQRV�

6HJXQGR�%RURYDF�3LQKHLUR�HW�DO����������D�LQGXusR�GR�WUDEDOKR�GH�SDUWR�FRQVLVWH�HP�LQLFLDU
FRQWUDu{HV�XWHULQDV�SDUD�HVWLPXODU�R�SDUWR��DQWHV�GR�LQxFLR�HVSRQWrQHR�GR�WUDEDOKR�GH�SDUWR��$V
LQGLFDu{HV�SDUD�LQGXusR�GR�WUDEDOKR�GH�SDUWR�EDVHLDP�VH�HP�FRQGLu{HV�HP�TXH�SHUPLWLU�R
DYDQuR�GD�JUDYLGH]�SRGH�FDXVDU�FRPSOLFDu{HV�PDWHUQDV�RX�IHWDLV�QHRQDWDLV�

&RQIRUPH�D�2ULHQWDusR�Q�f����������GH������������GD�'LUHusR�*HUDO�GD�6D}GH��'*6���������
FRQVWLWXHP�LQGLFDu{HV�SDUD�LQGXusR�GR�WUDEDOKR�GH�SDUWR�DV�FRPSOLFDu{HV�GH�VD}GH�PDWHUQDV
RX�IHWDLV�TXH�EHQH�FLDP�FRP�R�WvUPLQR�GD�JUDYLGH]��PDV�HP�TXH�QsR�H[LVWH�QHFHVVLGDGH�TXH�R
QDVFLPHQWR�RFRUUD�HP�SRXFDV�KRUDV��(P�WRGDV�DV�VLWXDu{HV�SUHVVXS{H�VH�TXH�RV�ULVFRV�GH
SURVVHJXLU�FRP�D�JUDYLGH]�VsR�VXSHULRUHV�DRV�GD�LQGXusR�GR�WUDEDOKR�GH�SDUWR��3DUD�HYLWDU
FRPSOLFDu{HV�QHRQDWDLV�GHYHUq��VHPSUH�TXH�SRVVxYHO��VHU�HYLWDGD�D�PDWXUDusR�FHUYLFDO�RX�D
LQGXusR�GR�WUDEDOKR�GH�SDUWR�DQWHV�GDV����VHPDQDV�GH�JHVWDusR��H[FHWR�HP�VLWXDu{HV�HP�TXH
H[LVWD�XP�FODUR�EHQHIxFLR�GH�VD}GH�SDUD�D�PsH�RX�SDUD�R�IHWR��2OLJRrPQLRV�FRQVWLWXL�XP�PRWLYR
FRQVHQVXDO�SDUD�R�WvUPLQR�GD�JUDYLGH]�

7DPEvP�%RURYDF�3LQKHLUR�HW�DO���������UHIHUHP�TXH�ROLJRrPQLRV�v�XPD�LQGLFDusR�SDUD�LQGXusR
GR�WUDEDOKR�GH�SDUWR�

$�GLQrPLFD�GR�YROXPH�GH�OxTXLGR�DPQLyWLFR�GXUDQWH�D�JHVWDusR�v�FRPSOH[D�H�QsR�v�WRWDOPHQWH
FRPSUHHQGLGD��4XDQWLGDGHV�DQRUPDLV�GH�OxTXLGR�DPQLyWLFR�HP�TXDOTXHU�VHQWLGR�SRGHP�HVWDU
DVVRFLDGDV �D �HIHLWRV �SRWHQFLDOPHQWH �GHOHWvULRV �QRV �UHVXOWDGRV �GD �JUDYLGH]� �$ �GH�QLusR �PDLV
FRPXPHQWH�XVDGD�SDUD�ROLJRrPQLRV�v�XP�xQGLFH�GH�OxTXLGR�DPQLyWLFR����FP�RX�D�PDLRU�EROVD
YHUWLFDO�PHGLQGR����FP��%U]H]LQVNL�6LQDL�HW�DO���������

2 �ROLJRrPQLRV �VHP �TXDOTXHU �HYLGwQFLD �GH �DQRUPDOLGDGHV �DQDWyPLFDV� �IXQFLRQDLV �RX
FURPRVVyPLFDV �v �GHQRPLQDGR �ROLJRrPQLRV �LVRODGR� �*HUDOPHQWH �SHQVD�VH �TXH �UHVXOWD �GH
KLSR[HPLD��PXLWR�SURYDYHOPHQWH�GHYLGR�p�VXESHUIXVsR�SODFHQWqULD�TXH�OHYD�p�GLPLQXLusR�GD
SURGXusR�GH�XULQD�IHWDO��%U]H]LQVNL�6LQDL��������

6HJXQGR�.ULVSLQ�HW�DO����������D�LQGXusR�GR�SDUWR�HP�PXOKHUHV�TXH�DSUHVHQWDP�ROLJRrPQLRV
QXPD�JUDYLGH]�GH�WHUPR�v�XPD�LQWHUYHQusR�DFHLWqYHO��SDUD�UHGX]LU�R�ULVFR�GH�PRUELGDGH�H
PRUWDOLGDGH �SHULQDWDO� �2 �ROLJRrPQLRV �v �PDLV �SUHYDOHQWH �HP �JHVWDu{HV �SyV�WHUPR �TXH
DSUHVHQWDP�WD[DV�PDLV�HOHYDGDV�GH�UHVXOWDGRV�SHULQDWDLV�DGYHUVRV�H�HVWq�LQGHSHQGHQWHPHQWH
DVVRFLDGR�D�XPD�PRUWDOLGDGH�SHULQDWDO�VLJQL�FDWLYD�

8P�YROXPH�DGHTXDGR�GH�OxTXLGR�DPQLyWLFR�v�IXQGDPHQWDO �SDUD�SHUPLWLU �R �PRYLPHQWR�H�R
FUHVFLPHQWR�IHWDO�QRUPDLV��2�ROLJRrPQLRV�HVWq�DVVRFLDGR�D�XP�ULVFR�DXPHQWDGR�GH�UHFvP�
QDVFLGRV�FRP�EDL[R�SHVR�SDUD�D�LGDGH�JHVWDFLRQDO�H�DXPHQWR�GD�LQFLGwQFLD�GH�FHVDULDQDV�
OxTXLGR �WLQJLGR �SRU �PHFyQLR� �EDL[R �xQGLFH �GH �$3*$5�H �LQWHUQDPHQWR �HP�WHUDSLD �LQWHQVLYD
QHRQDWDO��2�ROLJRrPQLRV�JHUDOPHQWH�GHWHUPLQD�D�LQGXusR�GR�SDUWR�TXDQGR�D�JUDYLGH]�FKHJD�DR



(VWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWyULR

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

WHUPR�H�VXD�LQFLGwQFLD�YDULD�GH������D�WHUPR��.ULVSLQ�HW�DO���������

1D�SDVVDJHP�GH�WXUQR��SHODV������K��IRUDP�UHIHULGDV�DV�FDUDFWHUxVWLFDV�GR�FROR�GD�0��H�TXH�R
}OWLPR�WRTXH�YDJLQDO�WLQKD�VLGR�UHDOL]DGR�SRU�YROWD�GR������K��PRPHQWR�HP�TXH�IRUDP�DSOLFDGRV
��FRPSULPLGRV�GH�PLVRSURVWRO���PFJ�SRU�YLD�YDJLQDO��$SUHVHQWD�XP�xQGLFH�GH�%LVKRS����)RL
WDPEvP�UHIHULGR �TXH �D �0� �HQFRQWUDYD�VH �D �GHDPEXODU �QR �FRUUHGRU �H �TXH �WLQKD �UHDOL]DGR
PRQLWRUL]DusR�&7*�DWv�pV������K��)DFH�D�HVWHV�GDGRV��QsR�IRL�UHDOL]DGR�QRYR�H[DPH�YDJLQDO�QR
LQxFLR�GR�WXUQR��WRTXH�UHJLVWDGR�QD�(�QXUVLQJ�pV������K�FRP�EDVH�QD�LQIRUPDusR�IRUQHFLGD�QD
SDVVDJHP�GH�WXUQR��

'H�DFRUGR�FRP�%RURYDF�3LQKHLUR�HW�DO����������R�xQGLFH�GH�%LVKRS�v�HVVHQFLDO�GXUDQWH�R�WUDEDOKR
GH�SDUWR��HVWH�xQGLFH�FRQVLVWH�QD�DYDOLDusR�GR�HVWDGR�GR�FROR�XWHULQR�DWUDYvV�GH�H[DPH�YDJLQDO�
FRP�DYDOLDusR�GH�FLQFR�LWHQV� �GLODWDusR� �H[WLQusR� �GHVFLGD� �SRVLusR�H �FRQVLVWwQFLD �XWHULQD�
4XDQWR�PDLRU�D�SRQWXDusR�GR�xQGLFH�GH�%LVKRS��PDLV�IqFLO�VHUq�D�LQGXusR�GR�WUDEDOKR�GH�SDUWR�
8P�FROR�GR�}WHUR�EHP�GLODWDGR�WHUq�XPD�WD[D�GH�VXFHVVR�PDLV�HOHYDGD�H�D�SUREDELOLGDGH�GH�D
LQGXusR�IDOKDU�v�EDL[D��6H�D�SRQWXDusR�IRU�LQIHULRU�D����QXPD�PXOKHU�QXOxSDUD��HVSHUD�VH�XP
ORQJR�SHUxRGR�GH�LQGXusR��SRLV�R�FROR�GR�}WHUR�QsR�v�IDYRUqYHO��(P�FRQWUDSDUWLGD��TXDQWR�PDLV
HOHYDGD�IRU�D�SRQWXDusR��PDLRU�VHUq�R�SURJUHVVR�HVSHUDGR�QR�WUDEDOKR�GH�SDUWR�

'H�DFRUGR�FRP�D�RULHQWDusR�GD�'*6�UHIHULGD�DQWHULRUPHQWH��RV�DQqORJRV�GDV�SURVWDJODQGLQDV
FRPR �R �PLVRSURVWRO� �VsR �H�FD]HV �SDUD �D �PDWXUDusR �FHUYLFDO �H �SDUD �D �LQGXusR �GR �WUDEDOKR �GH
SDUWR��TXHU�SRU�YLD�RUDO�TXHU�SRU�YLD�YDJLQDO��3DUD�LQGXusR�GR�WUDEDOKR�GH�SDUWR��XPD�GRVH�LQLFLDO
GH����PLFURJUDPDV�GH�PLVRSURVWRO�SRU�YLD�RUDO�RX�LQWUDYDJLQDO��DGPLQLVWUDGD�HP�LQWHUYDORV�GH
����KRUDV��v�XP�PvWRGR�H�FD]�

3HODV���K����KRXYH�LQGLFDusR�SDUD�DSOLFDU���FRPSULPLGRV�GH�PLVRSURVWRO���PFJ�SRU�YLD�YDJLQDO�
VHJXQGR�SURWRFROR��IRL�UHDOL]DGR�H[DPH�YDJLQDO�SDUD�DYDOLDU�HYROXusR�GD�LQGXusR�GR�WUDEDOKR�GH
SDUWR�H�R�xQGLFH�GH�%LVKRS��� �0DQWHYH�VH�D�PRQLWRUL]DusR�FDUGLRWRFRJUq�FD�H�IRL�OKH�RIHUHFLGR
FKq��qJXD�H�RX�JHODWLQD��)LFRX�GHLWDGD�GXUDQWH�XPD�KRUD�GHYLGR�p�DGPLQLVWUDusR�GH�PLVRSURVWRO�

3RU�YROWD�GDV������K��D�0��WRFRX�p�FDPSDLQKD�H�VROLFLWRX�D�EROD�GH�SDUWR�SDUD�UHDOL]DU�DOJXQV
H[HUFxFLRV�

3RU�YROWD�GDV������K��0��UHIHUH�GRU�H�HVWq�D�RXYLU�P}VLFD�SDUD�WHQWDU�OLGDU�FRP�D�GRU��4XHVWLRQD
HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GR�WUDEDOKR�GH�SDUWR��SDUD�DOvP�GH�RXYLU
P}VLFD�

�����&OLHQWHV
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&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDlkR

,QoFLR 0HGLFDlkR )LP
������������������� 0LVRSURVWRO���PFJ�YLD�YDJLQDO

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�i�PHGLFDlkR�SUHVFULWD

2�PLVRSURVWRO�v�XP�IqUPDFR�SHUWHQFHQWH�p�FODVVH�GRV�DQqORJRV�VLQWvWLFRV�GD�SURVWDJODQGLQD�(�
�3*(���

$V�SURVWDJODQGLQDV�DPROHFHP�R�FROR�GR�}WHUR�H�DXPHQWDP�D�H[SUHVVsR�JHQvWLFD�GH�YqULDV
SURWHxQDV�DVVRFLDGDV�p�FRQWUDusR� �WDLV �FRPR�UHFHWRUHV�SDUD�D�RFLWRFLQD� �SURVWDJODQGLQD�(�
�3*(���H�3*)�DOID��TXH�WUDQVIRUPDP�R�PLRPvWULR�XWHULQR�GH�PRGR�D�JHUDU�FRQWUDu{HV�IRUWHV�H
VxQFURQDV� �$V �SURVWDJODQGLQDV �VsR �WDPEvP �SRWHQWHV �PHGLDGRUHV �VLVWvPLFRV �GD �LQ�DPDusR �H
LQIHusR��OHYDQGR�p�SLUH[LD�HP�DOJXPDV�SHVVRDV�DSyV�D�VXD�XWLOL]DusR�GXUDQWH�R�WUDEDOKR�GH
SDUWR��2�PLVRSURVWRO�v�XP�WLSR�GH�SURVWDJODQGLQD�H�v�XVDGR�SDUD�LQGXusR�GR�WUDEDOKR�GH�SDUWR
QXPD �YDULHGDGH �GH �GLIHUHQWHV �GRVHV ������� �PFJ� �H �YLDV ��YDJLQDO� �EXFDO� �RUDO�� �PDLV
IUHTXHQWHPHQWH�DGPLQLVWUDGR�D�FDGD���D���KRUDV��&DUOVRQ�HW�DO���������

6HJXQGR�DV�QRUPDV�GH�RULHQWDusR�FOxQLFD�VREUH�PDWXUDusR�FHUYLFDO�GD�6RFLHGDGH�3RUWXJXHVD�GH
2EVWHWUxFLD�H�0HGLFLQD�0DWHUQR�)HWDO���������R�PLVRSURVWRO��DQqORJR�GD�3*(���DSURYDGR�SDUD�D
SUHYHQusR�H�WUDWDPHQWR�GD�}OFHUD�SvSWLFD��v�GH�XVR�R��ODEHO�SDUD�PDWXUDusR�FHUYLFDO���j�DLQGD
UHIHULGR�TXH�DV�SURVWDJODQGLQDV�VsR��FODVVLFDPHQWH��RV�IqUPDFRV�PDLV�XWLOL]DGRV�SDUD�PDWXUDusR
FHUYLFDO��$V�DOWHUDu{HV�ELRTXxPLFDV�H�ELRIxVLFDV�TXH�LQGX]HP�SURPRYHP�PRGL�FDu{HV�FHUYLFDLV�H
HVWLPXODP�D�FRQWUDFWLOLGDGH�XWHULQD��UHGX]LQGR�D�QHFHVVLGDGH�GH�RFLWRFLQD�DGLFLRQDO��1R�HQWDQWR�
D�HVFROKD�GR�IqUPDFR��D�YLD�GH�DGPLQLVWUDusR��D�GRVH�H�D�IUHTXwQFLD�GH�XWLOL]DusR�QsR�VsR
FRQVHQVXDLV��

2�PLVRSURVWRO�v�HVWqYHO�p�WHPSHUDWXUD�DPELHQWH��WHP�EDL[R�FXVWR�H�SHUPLWH�D�DGPLQLVWUDusR�SRU
YLD�YDJLQDO�H�RUDO���$�DGPLQLVWUDusR�GH�PLVRSURVWRO�SRU�YLD�RUDO�DSUHVHQWD�XP�PHQRU�ULVFR�GH
WDTXLVVLVWROLD��PDLV�GH���FRQWUDu{HV�XWHULQDV�D�FDGD����PLQXWRV��FRPSDUDWLYDPHQWH�FRP�D�YLD
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YDJLQDO��$�DGPLQLVWUDusR�GH���PFJ�GH�PLVRSURVWRO�YDJLQDO��TXDQGR�FRPSDUDGR�FRP���PFJ�
DSUHVHQWD�XP�PHQRU�ULVFR�GH�WDTXLVVLVWROLD� �GH�SDUWR�SRU�FHVDULDQD�H�GH�LQWHUQDPHQWR�QD
8QLGDGH�GH�&XLGDGRV�,QWHQVLYRV�1HRQDWDLV��2�LQWHUYDOR�HQWUH�GRVHV�SRGHUq�VHU�GH�����KRUDV
�SLFR �SODVPqWLFR ������ �PLQXWRV� �VHPLYLGD �GH �� �KRUDV�� �,QGHSHQGHQWHPHQWH �GD �YLD �GH
DGPLQLVWUDusR� �D �XWLOL]DusR �GH �PLVRSURVWRO �SUHVVXS{HP �D �H[LVWwQFLD �GH �XP �WUDuDGR
FDUGLRWRFRJUq�FR �SUvYLR �FRP �FULWvULRV �GH �QRUPDOLGDGH �H �PRQLWRUL]DusR �FDUGLRWRFRJUq�FD
GXUDQWH���KRUD�DSyV�D�VXD�DSOLFDusR��H[LVWH�R�ULVFR�GH�WDTXLVVLVWROLD��H�VHPSUH�TXH�H[LVWLU
FRQWUDFWLOLGDGH�XWHULQD�GRORURVD�UHJXODU��1DV�VLWXDu{HV�GH�PDLRU�ULVFR�GH�KLSR[LD�IHWDO�GHYH�VHU
SRQGHUDGD�D�PRQLWRUL]DusR�IHWDO�FRQWxQXD��2�0LVRSURVWRO���PFJ�YDJLQDO�SRGH�VHU�DSOLFDGR�GH
���KRUDV�DWv���DSOLFDu{HV�H�SRGH�VHU�LQLFLDGD�RFLWRFLQD���KRUDV�DSyV�D�}OWLPD�DSOLFDusR�GH
PLVRSURVWRO�YDJLQDO��6RFLHGDGH�3RUWXJXHVD�GH�2EVWHWUxFLD�H�0HGLFLQD�0DWHUQR�)HWDO��������

2�$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV��$&2*��UHFRPHQGD�R�XVR�GH���PFJ�GH
PLVRSRVWRO��VHQGR�TXH�D�VXD���DGPLQLVWUDusR�QsR�GHYH�VHU�VXSHULRU�D�FDGD�����KRUDV��

6HJXQGR�R�$&2*���������RV�HIHLWRV�DGYHUVRV�FRPXPHQWH�DVVRFLDGRV�DR�XVR�GR�PLVRSURVWRO
LQFOXHP�QqXVHDV��YzPLWRV��GLDUUHLDV��GRUHV�GH�FDEHuD��WRQWXUDV��IHEUH��$�LQFLGwQFLD�GH�FDGD
HIHLWR�DGYHUVR�YDULD�GH�DFRUGR�FRP�R�UHJLPH�XWLOL]DGR��D�GRVH�H�D�YLD�GH�DGPLQLVWUDusR�GR
DQqORJR�GD�SURVWDJODQGLQD�H�D�LGDGH�JHVWDFLRQDO�

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� 3DUWR

�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

2�SDUWR�v�YLVWR�FRPR�SURFHVVR�SRGHURVR��DSHVDU�GH�VHU�R�PDLV�FXUWR�GR�FLFOR�JUDYLGH]�SDUWR�SyV�
SDUWR��(VWD�VHQVDusR�GH�SRGHU�UHVXOWD�GD�VHQVDusR�GH�FRQH[sR�FRP�R�IHWR�H�GR�VXUSUHHQGHQWH
SRGHU�GD�FDSDFLGDGH�GR�VHX�SUySULR�FRUSR�HP�DFRPSDQKq�OD�DR�ORQJR�GH�WRGR�R�WUDEDOKR�GH
SDUWR��$R�GHVFUHYHU�R�WUDEDOKR�GH�SDUWR�QRUPDO��DV�PXOKHUHV�ID]HP�QR��IUHTXHQWHPHQWH��HP
WHUPRV�GDV�VXDV�HPRu{HV��SHQVDPHQWRV�H�Du{HV��DSUHVHQWDQGR�R�SDUWR�FRQVLGHUDGR�FRPR�XP
SURFHVVR �FRQWxQXR �H �QsR �PDUFDGR �SRU �IDVHV� �QRPHDGDPHQWH �DV �IDVHV �GHVFULWDV �SHORV
SUR�VVLRQDLV� �3DUD �DV �PXOKHUHV �R �VHX �WUDEDOKR �GH �SDUWR �v �YLYHQFLDGR �FRPR �XPD �YLDJHP
HPRFLRQDO��QD�TXDO�DV�PXOKHUHV�HYROXHP�GH�H[FLWDusR�QR�LQxFLR�GR�WUDEDOKR�GH�SDUWR��DVVRFLDGR
D�FDOPD�H�FRQ�DQuD��SDUD�D�QHFHVVLGDGH�GH�VH�FRQFHQWUDU�HP�VL�SUySULD�H�HP�FDGD�FRQWUDusR�p
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PHGLGD�TXH�R�WUDEDOKR�GH�SDUWR�VH�WRUQD�PDLV�LQWHQVR��2�SDUWR�v�GD�PXOKHU�H�v�D�SUySULD�TXH
WHUq�GH�UHFRQKHFHU�DV�UHVSRVWDV�GR�VHX�FRUSR�H�PHQWH��&DUGRVR�HW�DO����������

3RU�WUDEDOKR�GH�SDUWR�HQWHQGH�VH�R�FRQMXQWR�GH�IHQyPHQRV��VLROyJLFRV�TXH��XPD�YH]�SRVWRV�HP
PDUFKD��FRQGX]HP�p�FRQWUDWLOLGDGH�XWHULQD�UHJXODU��p�GLODWDusR�GR�FROR�GR�}WHUR��p�SURJUHVVsR
GR�IHWR�DWUDYvV�GR�FDQDO�GH�SDUWR�H�p�H[SXOVsR�SDUD�R�H[WHULRU��*UDuD��������

2V �SURFHVVRV ��VLROyJLFRV �TXH �GsR �LQxFLR �DR �WUDEDOKR �GH �SDUWR �QsR �VsR �FRPSOHWDPHQWH
FRPSUHHQGLGRV��1R�HQWDQWR��v�FRPXP�GLYLGLU�HVWH�SURFHVVR�HP�WUwV�HVWqGLRV�GLVWLQWRV��GLODWDusR�
SHUxRGR�H[SXOVLYR�H�GHTXLWDGXUD��*UDuD��������

2 �LQxFLR �GR �WUDEDOKR �GH �SDUWR �v �JHUDOPHQWH �LGHQWL�FDGR �FOLQLFDPHQWH �SHOD �SUHVHQuD �GH
FRQWUDu{HV�XWHULQDV�GRORURVDV��DFRPSDQKDGDV�GH�H[WLQusR�H�GLODWDusR�GR�FROR�GR�}WHUR��3RUvP�
QHP�VHPSUH�HVWD�FRPELQDusR�GH�HYHQWRV�v�SHUFHELGD�SHOD�JUqYLGD��'H�DFRUGR�FRP�*UDuD
��������R�WUDEDOKR�GH�SDUWR�v�FRQVLGHUDGR�HVWDEHOHFLGR�TXDQGR�D�JUqYLGD�UHODWD�FRQWUDu{HV
XWHULQDV�UHJXODUHV�H�GRORURVDV�HP�WHUPRV�GH�IUHTXwQFLD�H�LQWHQVLGDGH�FUHVFHQWHV��j�LPSRUWDQWH
QRWDU�TXH�D�GLODWDusR�GR�FROR�GR�}WHUR�SRGH�FRPHuDU�DQWHV�GR�LQxFLR�GDV�FRQWUDu{HV�UHJXODUHV�
VHQGR�PDLV�SUHFRFH�HP�PXOWxSDUDV�GR�TXH�HP�QXOxSDUDV��QDV�TXDLV�R�DSDJDPHQWR�GR�FROR�WHQGH
D�RFRUUHU�DQWHV�GR�LQxFLR�GR�WUDEDOKR�GH�SDUWR��*UDuD��������

2�SULPHLUR�HVWqGLR�GR�WUDEDOKR�GH�SDUWR�SRGH�VHU�VXEGLYLGLGR�HP�GXDV�IDVHV�GLVWLQWDV��IDVH
ODWHQWH�H�IDVH�DWLYD��*UDuD���������'H�DFRUGR�FRP�D�206������E���D�IDVH�ODWHQWH�v�XP�SHUxRGR
FDUDFWHUL]DGR �SRU �FRQWUDu{HV �XWHULQDV �GRORURVDV �H �DOWHUDu{HV �YDULqYHLV �GR �FROR �GR �}WHUR�
LQFOXLQGR�DOJXP�JUDX�GH�H[WLQusR�H�XPD�SURJUHVVsR�PDLV�OHQWD�GD�GLODWDusR�DWv���FP�QR
SULPHLUR �SDUWR �H �QRV �VHJXLQWHV� �$ �IDVH �DWLYD �v �XP �SHUxRGR �GH �WHPSR �FDUDFWHUL]DGR �SRU
FRQWUDu{HV �XWHULQDV �GRORURVDV �UHJXODUHV� �XP�JUDX �VXEVWDQFLDO �GH �H[WLQusR �FHUYLFDO �H �XPD
GLODWDusR�FHUYLFDO�PDLV�UqSLGD�D�SDUWLU�GH���FP�DWv�p�GLODWDusR�WRWDO�QR�SULPHLUR�SDUWR�H�QRV
SDUWRV�VHJXLQWHV��7DPEvP�VHJXQGR�D�206��DV�PXOKHUHV�GHYHP�VHU�LQIRUPDGDV�GH�TXH�QsR�IRL
HVWDEHOHFLGD�XPD�GXUDusR�SDGUsR�SDUD�D�IDVH�ODWHQWH�H�TXH�HVWD�SRGH�YDULDU�PXLWR�GH�XPD
PXOKHU�SDUD�RXWUD��1R�HQWDQWR��D�GXUDusR�GD�IDVH�DWLYD��GH���FP�DWv�p�GLODWDusR�FHUYLFDO
FRPSOHWD��QRUPDOPHQWH�QsR�XOWUDSDVVD�DV����KRUDV�QRV�SULPHLURV�SDUWRV��H�QRUPDOPHQWH�QsR
XOWUDSDVVD�DV����KRUDV�QRV�SDUWRV�VHJXLQWHV��$�VHJXQGD�IDVH�GR�WUDEDOKR�GH�SDUWR�v�R�SHUxRGR�GH
WHPSR�HQWUH�D�GLODWDusR�FHUYLFDO�FRPSOHWD�H�R�QDVFLPHQWR�GR�UHFvP�QDVFLGR��GXUDQWH�R�TXDO�D
PXOKHU �VHQWH �XPD�QHFHVVLGDGH�LQYROXQWqULD �GH �ID]HU �IRUuD� �FRPR�UHVXOWDGR�GH�FRQWUDu{HV
XWHULQDV��$V�PXOKHUHV�GHYHP�VHU�LQIRUPDGDV�GH�TXH�D�GXUDusR�GD�VHJXQGD�IDVH�YDULD�GH�XPD
PXOKHU�SDUD�RXWUD��1RV�SULPHLURV�SDUWRV��R�QDVFLPHQWR�JHUDOPHQWH�v�FRQFOXxGR�HP���KRUDV�
HQTXDQWR�QRV�SDUWRV�VXEVHTXHQWHV��R�QDVFLPHQWR�JHUDOPHQWH�v�FRQFOXxGR�HP���KRUDV��206�
������

3RU ��P� �R �WHUFHLUR �HVWqGLR� �GHQRPLQDGR �GHTXLWDGXUD� �FRPHuD �FRP�D �H[SXOVsR �IHWDO �H �WHUPLQD
FRP�D�H[SXOVsR�GD�SODFHQWD�H�GDV�PHPEUDQDV�IHWDLV��*UDuD��������
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$V�FRQWUDu{HV�XWHULQDV�GR�SDUWR�VsR�GRORURVDV��PDV�R�PHFDQLVPR�GD�GRU�QsR�HVWq�SHUIHLWDPHQWH
HVFODUHFLGR� �9qULDV �KLSyWHVHV �WwP �VLGR �DYHQWDGDV� �KLSR[LD �PLRPHWULDO �SURYRFDGD �SHOD
FRPSUHVVsR�GRV�YDVRV�TXH�R�LUULJDP��WDO�FRPR�VXFHGH�QR�DQJRU��FRPSUHVVsR�GRV�QHUYRV�GR�FROR
H�GR�VHJPHQWR�LQIHULRU�SHOD�FRQWUDusR�GRV�IHL[HV�PXVFXODUHV��KLSyWHVH�DSRLDGD�SHOR�IDWR�GH�D
GRU�SRGHU�VHU�DOLYLDGD�SHOD�LQMHusR�GH�DQHVWvVLFR�ORFDO�QD�UHJLsR�SDUDFHUYLFDO��HVWLUDPHQWR�GR
FROR�GXUDQWH�D�GLODWDusR�H�HVWLUDPHQWR�GR�SHULWRQHX�DGMDFHQWH��*UDuD��������

$V�FRQWUDu{HV�XWHULQDV�VsR�LQYROXQWqULDV��2�LQWHUYDOR�HQWUH�DV�FRQWUDu{HV�GLPLQXL��JUDGXDOPHQWH�
GHVGH�FHUFD�GH����PLQXWRV��LQxFLR�GD�IDVH�ODWHQWH��SDUD�FHUFD�GH���PLQXWR�GXUDQWH�D�H[SXOVsR�
2V�SHUxRGRV�GH�UHOD[DPHQWR�GR�PLRPvWULR�HQWUH�DV�FRQWUDu{HV�VsR��FRQWXGR��IXQGDPHQWDLV��TXHU
SDUD �D �QRUPDO �HYROXusR �GR �WUDEDOKR �GH �SDUWR �TXHU �SDUD �R �EHP�HVWDU �GR �IHWR� �Mq �TXH �DV
FRQWUDu{HV�PXLWR�IUHTXHQWHV�RX�SURORQJDGDV�LQWHUIHUHP�FRP�R��X[R�VDQJXxQHR�XWHURSODFHQWqULR�
GLPLQXLQGR�D�R[LJHQDusR�IHWDO��*UDuD��������

0RQLWRUL]DU�RV�EDWLPHQWRV�FDUGxDFRV�IHWDLV�v�XPD�IRUPD�GH�YHUL�FDU�R�EHP�HVWDU�GR�IHWR�GXUDQWH
R�WUDEDOKR�GH�SDUWR��2V�EDWLPHQWRV�FDUGxDFRV�IHWDLV�SRGHP�VHU�PRQLWRUL]DGRV�LQWHUPLWHQWHPHQWH
XVDQGR�XP�HVWHWRVFySLR�GH�3LQDUG�RX�XP�GRSSOHU�IHWDO�SRUWqWLO��2�EDWLPHQWR�FDUGxDFR�WDPEvP
SRGH�VHU�YHUL�FDGR�DWUDYvV�GH�XP�PRQLWRU�&7*��$O�UHYLF��������

$ �&7*�SHUPLWH �PRQLWRUL]DU �D �IUHTXwQFLD �FDUGxDFD �IHWDO ��)&)� �H �DV �FRQWUDu{HV �XWHULQDV �GD
SDUWXULHQWH�

6HJXQGR�$O�UHYLF �������� �WDQWR�D�DXVFXOWDusR�LQWHUPLWHQWH�FRPR�D�&7*�IRUQHFHP�LQIRUPDu{HV
VREUH �D �IUHTXwQFLD �FDUGxDFD �EDVDO ��JHUDOPHQWH �HQWUH ���� �H ���� �EDWLPHQWRV �SRU �PLQXWR��
DFHOHUDu{HV��DXPHQWRV�WUDQVLWyULRV�QD�)&)��H�GHVDFHOHUDu{HV��GLPLQXLu{HV�WUDQVLWyULDV�QD�)&)��
6DEH�VH �TXH �GXUDQWH �R �WUDEDOKR �GH �SDUWR �H[LVWHP �DOJXPDV �VLWXDu{HV �TXH� �QDWXUDOPHQWH�
LQWHUIHUHP�FRP�R�SDGUsR�GH�)&)��3RU�H[HPSOR��R�SDGUsR�GH�)&)�GR�IHWR�v�GLIHUHQWH�TXDQGR�HVWH
HVWq�D�GRUPLU �GR�TXH�TXDQGR�HVWq�DFRUGDGR� �DOJXQV�HVWxPXORV�H[WHUQRV� �FRPR�FRQWUDu{HV
XWHULQDV �H �PRYLPHQWRV �GD �JUqYLGD� �SRGHP �FDXVDU �DOWHUDu{HV �QD �)&)� �DVVLP �FRPR �D
DGPLQLVWUDusR�GH�RSLqFHRV�p�JUqYLGD�

$�&7*�v�R�PvWRGR�GH�DYDOLDusR�SULPqULR�GR�HVWDGR�IHWDO�LQWUDSDUWR��$VVLP��GHVGH�R�LQxFLR�GD�&7*
IRL �FRQVLGHUDGR�FUXFLDO �FODVVL�FDUHP�VH�RV�WUDuDGRV�GD�&7*�REWLGRV�QR�GHFXUVR�GR�WUDEDOKR�GH
SDUWR��SDUD�QRUPDOL]DU�D�VXD�UHODusR�FRP�D�FOxQLFD��*UDuD��������

'H�DFRUGR�FRP�DV�JXLGHOLQHV�GD�7KH�,QWHUQDWLRQDO�)HGHUDWLRQ�RI�*\QHFRORJ\�DQG�2EVWHWULFV��D
&7*�v�XWLOL]DGD�SDUD�DYDOLDU�D�YLWDOLGDGH�IHWDO��IRUQHFHQGR�LQIRUPDu{HV�VREUH�RV�EDWLPHQWRV
FDUGxDFRV�GR�IHWR�H�D�UHVSRVWD�GR�VLVWHPD�QHUYRVR�DXWyQRPR�p�DWLYLGDGH�XWHULQD��$MXGD�D
GHWHWDU�SUHFRFHPHQWH�VLQDLV�GH�VRIULPHQWR�IHWDO��FRPR�GHVDFHOHUDu{HV�SURORQJDGDV���3DUD�DOvP
GLVWR��v�LQGLFDGD�SDUD�PRQLWRUL]DU�R�EHP�HVWDU�IHWDO�GXUDQWH�R�WUDEDOKR�GH�SDUWR��HVSHFLDOPHQWH
HP�JHVWDu{HV�GH�DOWR�ULVFR�RX�HP�FDVRV�GH�FRPSOLFDu{HV�REVWvWULFDV��(P�JHVWDu{HV�GH�DOWR�ULVFR
�FRPR�UHVWULusR�GH�FUHVFLPHQWR�IHWDO��SUv�HFOrPSVLD��GLDEHWHV�JHVWDFLRQDO��RX�RXWUDV�FRQGLu{HV
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PvGLFDV�PDWHUQDV�RX�IHWDLV��D�&7*�v�IUHTXHQWHPHQWH�XWLOL]DGD�SDUD�PRQLWRUL]DU�D�VD}GH�IHWDO�
(P�FDVRV�GH�LQGXusR�GR�WUDEDOKR�GH�SDUWR��D�&7*�SRGH�VHU�XVDGD�SDUD�DYDOLDU�D�UHVSRVWD�GR�IHWR
pV�FRQWUDu{HV�XWHULQDV��$\UHV�GH�&DPSRV�HW�DO���������

&RP�HIHLWR��D�OLQKD�GH�EDVH�v�R�QxYHO�PvGLR�GRV�VHJPHQWRV�GD�)&)�PDLV�KRUL]RQWDLV�H�PHQRV
RVFLODWyULRV��j�HVWLPDGR�HP�SHUxRGRV�GH����PLQXWRV�H�H[SUHVVR�HP�EDWLPHQWRV�SRU�PLQXWR
�ESP���2�YDORU�GD�OLQKD�GH�EDVH�SRGH�YDULDU�HQWUH�DV�VHu{HV�VXEVHTXHQWHV�GH����PLQXWRV��'H
DFRUGR�FRP�$\UHV�GH�&DPSRV�HW�DO����������D�OLQKD�GH�EDVH�QRUPDO�YDULD�HQWUH�����H�����ESP�
2V�IHWRV�SUHPDWXURV�WHQGHP�D�WHU�YDORUHV�QD�H[WUHPLGDGH�VXSHULRU�GHVWD�IDL[D�H�RV�IHWRV�SyV�
WHUPR�QD�H[WUHPLGDGH�LQIHULRU��$OJXQV�HVSHFLDOLVWDV�FRQVLGHUDP�TXH�RV�YDORUHV�EDVDLV�QRUPDLV�D
WHUPR�HVWsR�HQWUH���������ESP��$�WDTXLFDUGLD�IHWDO�v�FRQVLGHUDGD�DFLPD�GH�����ESP�FRP
GXUDusR �VXSHULRU �D ��� �PLQXWRV� �2 �DXPHQWR �GD �WHPSHUDWXUD �PDWHUQD �SRGH �UHVXOWDU �HP
WDTXLFDUGLD�IHWDO��$�EUDGLFDUGLD�IHWDO�v�R�YDORU�EDVDO�DEDL[R�GH�����ESP�FRP�GXUDusR�VXSHULRU�D
���PLQXWRV��$\UHV�GH�&DPSRV�HW�DO����������

$�YDULDELOLGDGH�UHIHUH�VH�pV�RVFLODu{HV�QD�)&)��DYDOLDGDV�FRPR�D�DPSOLWXGH�PvGLD�GD�ODUJXUD�GH
EDQGD�GR�VLQDO�HP�VHJPHQWRV�GH���PLQXWR��$�YDULDELOLGDGH�QRUPDO�RFRUUH�TXDQGR�D�DPSOLWXGH
GH�ODUJXUD�GH�EDQGD�GH���D����ESP��$�YDULDELOLGDGH�UHGX]LGD�RFRUUH�TXDQGR�D�DPSOLWXGH�GH
ODUJXUD�GH�EDQGD�DEDL[R�GH���ESP�SRU�PDLV�GH����PLQXWRV�HP�VHJPHQWRV�GH�OLQKD�GH�EDVH�
3RGH�RFRUUHU�GHYLGR�p�KLSy[LD�DFLGRVH�GR�VLVWHPD�QHUYRVR�FHQWUDO�H�p�FRQVHTXHQWH�GLPLQXLusR
VLPSqWLFD�H�SDUDVVLPSqWLFD��PDV�WDPEvP�SRGH�VHU�GHYLGR�D�OHVsR�FHUHEUDO�SUvYLD��LQIHFusR�
DGPLQLVWUDusR�GH�GHSUHVVRUHV�GR�VLVWHPD�QHUYRVR�FHQWUDO�RX�EORTXHDGRUHV�SDUDVVLPSqWLFRV�
$SyV�XPD�&7*�LQLFLDOPHQWH�QRUPDO��v�PXLWR�LPSURYqYHO�TXH�RFRUUD�UHGXusR�GD�YDULDELOLGDGH
GHYLGR�p�KLSy[LD�GXUDQWH�R�WUDEDOKR�GH�SDUWR�VHP�GHVDFHOHUDu{HV�DQWHULRUHV�RX�FRQFRPLWDQWHV�H
XP�DXPHQWR�QD�OLQKD�GH�EDVH��$�YDULDELOLGDGH�DXPHQWDGD�RFRUUH�TXDQGR�R�YDORU�GH�ODUJXUD�GH
EDQGD �v �VXSHULRU �D ��� �ESP �SRU �PDLV �GH ��� �PLQXWRV� �$ ��VLRSDWRORJLD �GHVVH �SDGUsR �QsR �v
FRPSOHWDPHQWH�FRPSUHHQGLGD��PDV�SRGH�VHU�YLVWD�DVVRFLDGD�D�GHVDFHOHUDu{HV�UHFRUUHQWHV�
TXDQGR �D �KLSy[LD�DFLGRVH �HYROXL �PXLWR �UDSLGDPHQWH� �3UHVXPH�VH �TXH �VHMD �FDXVDGD �SRU
LQVWDELOLGDGH�DXWRQyPLFD�IHWDO�VLVWHPD�DXWyQRPR�KLSHUDWLYR�

$V�DFHOHUDu{HV�VsR�DXPHQWRV�DEUXSWRV��FRP�LQxFLR�DWv�R�SLFR�HP�PHQRV�GH����VHJXQGRV��QD�)&)
DFLPD�GD�OLQKD�GH�EDVH��GH�PDLV�GH����ESP�HP�DPSOLWXGH��H�GXUDQGR�PDLV�GH����VHJXQGRV��PDV
PHQRV�GH����PLQXWRV��$�PDLRULD�GDV�DFHOHUDu{HV�FRLQFLGH�FRP�RV�PRYLPHQWRV�IHWDLV�H�v�XP
VLQDO�GH�IHWR�UHVSRQVLYR�TXH�QsR�DSUHVHQWD�KLSy[LD�DFLGRVH��$QWHV�GDV����VHPDQDV�GH�JHVWDusR�
D�VXD�DPSOLWXGH�H�IUHTXwQFLD�SRGHP�GLPLQXLU�����VHJXQGRV�H����ESP�GH�DPSOLWXGH���$SyV�DV
����� �VHPDQDV� �FRP �R �HVWDEHOHFLPHQWR �GRV �HVWDGRV �FRPSRUWDPHQWDLV �IHWDLV� �UDUDPHQWH
RFRUUHP�DFHOHUDu{HV�GXUDQWH�SHUxRGRV�GH�VRQR�SURIXQGR��TXH�SRGHP�GXUDU�DWv����PLQXWRV��$
DXVwQFLD�GH�DFHOHUDu{HV�QXP�&7*�LQWUDSDUWR�QRUPDO�v�GH�VLJQL�FDGR�LQFHUWR��PDV�v�LPSURYqYHO
TXH�LQGLTXH�KLSy[LD�DFLGRVH��3RU�RXWUR�ODGR��DV�GHVDFHOHUDu{HV�VsR�GLPLQXLu{HV�GD�)&)�DEDL[R
GD�OLQKD�GH�EDVH��VXSHULRUHV�D����ESP�HP�DPSOLWXGH�H�FRP�GXUDusR�VXSHULRU�D����VHJXQGRV��$V
GHVDFHOHUDu{HV�SUHFRFHV��VsR�GHVDFHOHUDu{HV�VXSHU�FLDLV� �GH�FXUWD�GXUDusR��FRP�YDULDELOLGDGH
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QRUPDO �GHQWUR�GD�GHVDFHOHUDusR�H�FRLQFLGHQWHV�FRP�DV�FRQWUDu{HV� �$FUHGLWD�VH�TXH�VHMDP
FDXVDGRV �SRU �FRPSUHVVsR �GD �FDEHuD �IHWDO �H �QsR �LQGLFDP �KLSy[LD�qFLGRV �IHWDLV� �$V
GHVDFHOHUDu{HV�YDULqYHLV��HP�IRUPD�GH�9��VsR�GHVDFHOHUDu{HV�TXH�H[LEHP�XPD�TXHGD�UqSLGD
�LQxFLR�GR�QDGLU�HP�PHQRV�GH����VHJXQGRV���ERD�YDULDELOLGDGH�GHQWUR�GD�GHVDFHOHUDusR��UqSLGD
UHFXSHUDusR �DWv �D �OLQKD �GH �EDVH� �YDULDQGR �WDPDQKR� �IRUPD�H �UHODusR �FRP�DV �FRQWUDu{HV
XWHULQDV� �$V �GHVDFHOHUDu{HV �YDULqYHLV �FRQVWLWXHP�D �PDLRULD �GDV �GHVDFHOHUDu{HV �GXUDQWH �R
WUDEDOKR�GH�SDUWR �H �WUDGX]HP�XPD�UHVSRVWD�PHGLDGD�SRU �EDURUUHFHSWRUHV �DR�DXPHQWR�GD
SUHVVsR�DUWHULDO��FRPR�RFRUUH�FRP�D�FRPSUHVVsR�GR�FRUGsR�XPELOLFDO��$V�GHVDFHOHUDu{HV�WDUGLDV
�HP�IRUPD�GH�8�H�RX�FRP�YDULDELOLGDGH�UHGX]LGD��VsR�GHVDFHOHUDu{HV�FRP�LQxFLR�JUDGXDO�H�RX
UHWRUQR�JUDGXDO�p�OLQKD�GH�EDVH�H�RX�YDULDELOLGDGH�UHGX]LGD�GHQWUR�GD�GHVDFHOHUDusR��2�LQxFLR�H�R
UHWRUQR �JUDGXDLV �RFRUUHP �TXDQGR �PDLV �GH ��� �VHJXQGRV �GHFRUUHP �HQWUH �R �LQxFLR��P �GH �XPD
GHVDFHOHUDusR �H �VHX �SRQWR �PDLV �EDL[R� �4XDQGR �DV �FRQWUDu{HV �VsR �PRQLWRUL]DGDV
DGHTXDGDPHQWH��DV�GHVDFHOHUDu{HV�WDUGLDV�FRPHuDP�PDLV�GH����VHJXQGRV�DSyV�R�LQxFLR�GD
FRQWUDusR��WwP�XP�QDGLU�DSyV�R�qSLFH�H�UHWRUQDP�p�OLQKD�GH�EDVH�DSyV�R��QDO�GD�FRQWUDusR��3RU
�P��DV�GHVDFHOHUDu{HV�SURORQJDGDV�WwP�GXUDusR�VXSHULRU�D���PLQXWRV��j�SURYqYHO�TXH�LQFOXDP
XP �FRPSRQHQWH �PHGLDGR �SRU �TXLPLRUUHFHSWRUHV �H� �SRUWDQWR� �LQGLTXHP �KLSR[HPLD�
'HVDFHOHUDu{HV�VXSHULRUHV�D���PLQXWRV��FRP�)&)�PDQWLGD�HP�PHQRV�GH����ESP�H�YDULDELOLGDGH
UHGX]LGD�GHQWUR�GD�GHVDFHOHUDusR��HVWsR�IUHTXHQWHPHQWH�DVVRFLDGDV�p�KLSy[LD�DFLGRVH�IHWDO
DJXGD�H�UHTXHUHP�LQWHUYHQusR�HPHUJHQWH��$\UHV�GH�&DPSRV�HW�DO���������

$VVLP��RV�WUDuDGRV�FDUGLRWRFRJUq�FRV�GHYHP�VHU�GLYLGLGRV�HP�WUwV�JUXSRV��QRUPDLV��VXVSHLWRV�H
SDWROyJLFRV��$�&7*�v�QRUPDO�TXDQGR�D�)&)�YDULD�HQWUH��������ESP��D�YDULDELOLGDGH�HQWUH�����
ESP�H�VHP�GHVDFHOHUDu{HV�UHSHWLWLYDV��$�&7*�v�FRQVLGHUDGR�VXVSHLWR�VH�D�OLQKD�GH�EDVH��D
YDULDELOLGDGH �H �DV �GHVDFHOHUDu{HV �VH �HQFRQWUD �VHP �SHOR �PHQRV �XPD �FDUDFWHUxVWLFD �GH
QRUPDOLGDGH��PDV�VHP�FDUDFWHUxVWLFDV�SDWROyJLFDV��$�&7*�v�FRQVLGHUDGR�SDWROyJLFR�TXDQGR�D
OLQKD�GH�EDVH�v�LQIHULRU�D����ESP��DSUHVHQWD�YDULDELOLGDGH�UHGX]LGD��YDULDELOLGDGH�DXPHQWDGD
RX�SDGUsR�VLQXVRLGDO�H�H[LVWHP�GHVDFHOHUDu{HV�UHSHWLWLYDV�RX�SURORQJDGDV�GXUDQWH�PDLV�GH���
PLQXWRV �RX ��� �PLQXWRV �VH �D �YDULDELOLGDGH �IRU �UHGX]LGD �RX �VH �KRXYHU �XPD�GHVDFHOHUDusR
SURORQJDGD�FRP�PDLV�GH���PLQXWRV��$\UHV�GH�&DPSRV�HW�DO���������

'H�DFRUGR�FRP�$\UHV�GH�&DPSRV�HW�DO����������D�PRQLWRUL]DusR�SRU�&7*�GHYH�VHU�FRQVLGHUDGD
HP�WRGDV�DV�VLWXDu{HV�HP�TXH�H[LVWH�D�SRVVLELOLGDGH�GH�DWLYLGDGH�XWHULQD�H[FHVVLYD��FRPR
DFRQWHFH�QD�,73��

�����'DGRV

3DUWR
����������������
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3RVLusR�GR�FROR�GR�}WHUR��SRVWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��LQWHUPvGLD�
([WLQusR�GR�FROR�GR�}WHUR��LQxFLR�GD�H[WLQusR�
'LODWDusR�GR�FROR�GR�}WHUR����FP�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��VHP�GRU�GH�WUDEDOKR�GH�SDUWR�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��PHPEUDQDV�xQWHJUDV�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXxQHD�YDJLQDO�
([SHFWDWLYD�IDFH�DR�SDUWR��(XWyFLFR�PHGLFDOL]DGR�

7UDEDOKR�GH�SDUWR
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������

����������������
3RVLusR�GR�FROR�GR�}WHUR��SRVWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��LQWHUPvGLD�
([WLQusR�GR�FROR�GR�}WHUR������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
3RVLusR�IHWDO��HVTXHUGD�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��OHYH�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��VHP�GRU�GH�WUDEDOKR�GH�SDUWR�
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�

����������������
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��OHYH�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��VHP�GRU�GH�WUDEDOKR�GH�SDUWR�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
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GH�SDUWR�>5(62/9,'2@�����������������
����������������

&DSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR
SUySULR�SDUD�LQWHUYLU�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��OHYH�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR
XVDQGR�HVWUDWmJLDV�QkR�IDUPDFROpJLFDV

�������$�HYROXlkR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�UHDOL]DU�RV�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD
DWUDYvV�GR�XVR�GD�EROD�GH�SDUWRV�

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�XWLOL]DU�D�EROD�GH�SDUWR

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�OLGDU�FRP�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV

,QGLFDGRU�GH�UHVXOWDGR���4XH�D�FOLHQWH�VHMD�FDSD]�GH�OLGDU�FRP�D�GRU�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR�DWUDYvV�GD�EROD�GH�SDUWR�RX�GD
PDVVDJHP
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�����'LDJQpVWLFRV

3DUWR
����������������
7UDEDOKR�GH�SDUWR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�WUDEDOKR�GH�SDUWR
�������������������*HULU�LQJHVWsR�GH�OxTXLGRV
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR
WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������7UHLQDU�H[HUFxFLRV�SURPRWRUHV�GD�PRELOLGDGH�GD�EDFLD�>),0@
����������������
�������������������,QVWUXLU�H[HUFxFLRV�SURPRWRUHV�GD�PRELOLGDGH�GD�EDFLD�>),0@
����������������

����������������
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR
WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������
�������������������7UHLQDU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������

����������������
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR
XVDQGR�HVWUDWmJLDV�QkR�IDUPDFROpJLFDV
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH
SDUWR�XVDQGR�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV
�������������������,QVWUXLU�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�WUDEDOKR
GH�SDUWR
�������������������7UHLQDU�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GH
WUDEDOKR�GH�SDUWR
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�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

(QYROYHU�SHVVRD�VLJQLsFDWLYD�QR�WUDEDOKR�GH�SDUWR

2�FRPSDQKHLUR�GD�0��IRL�D�SHVVRD�VLJQL�FDWLYD�TXH�HVWHYH�SUHVHQWH�QR�WUDEDOKR�GH�SDUWR�

6HJXQGR�%RKUHQ�HW�DO����������D�SHVVRD�TXH�DFRPSDQKD�D�PXOKHU�GXUDQWH�R�WUDEDOKR�GH�SDUWR
IRUQHFH �DSRLR �LQIRUPDWLYR� �IRUQHFHQGR �LQIRUPDu{HV �VREUH �R �SDUWR� �FROPDWDQGR �ODFXQDV �GH
FRPXQLFDusR �HQWUH �RV �SUR�VVLRQDLV �GH �VD}GH �H �DV �PXOKHUHV� �$ �SHVVRD �VLJQL�FDWLYD �IXQFLRQD
FRPR�XP��GHIHQVRU��GD�PXOKHU��XPD�YH]�TXH��HP�DOJXQV�PRPHQWRV��LQWHUYwP�GH�IRUPD�D
DSRLDU�DV�GHFLV{HV�GD�PXOKHU��3DUD�DOvP�GLVWR��D�SUHVHQuD�GD�SHVVRD�VLJQL�FDWLYD�SRGH�VHU�XP
DSRLR�QD�UHDOL]DusR�GH�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD�RX�DWv�GR�XVR�GD�EROD�GH�SDUWR��XPD
YH]�TXH�DMXGDP�H�LQFHQWLYDP�DV�PXOKHUHV�D�PRYLPHQWDUHP�VH��6sR�WDPEvP�XP�DSRLR�QR�XVR
GDV�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU��RIHUHFHQGR�PDVVDJHQV�H�VHJXUDQGR�D
PsR �GD �PXOKHU� �)LQDOPHQWH� �D �SHVVRD �VLJQL�FDWLYD �IRUQHFH �DSRLR �HPRFLRQDO� �XVDQGR �HORJLRV �H
DSRLDQGR�DV�PXOKHUHV�D�VHQWLUHP�VH�FRQWURODGDV�H�FRQ�DQWHV��H�SURSRUFLRQDQGR�XPD�SUHVHQuD
IxVLFD�FRQWxQXD��

'H�DFRUGR�%RKUHQ�HW�DO����������D�SUHVHQuD�GD�SHVVRD�VLJQL�FDWLYD�DMXGRX�DV�PXOKHUHV�D�WHUHP
XPD �H[SHULwQFLD �GH �SDUWR �SRVLWLYD� �$V �PXOKHUHV �DSUHVHQWDP �YqULDV �SHUVSHWLYDV �VREUH �D
SUHVHQuD�GH�XPD�SHVVRD�GR�VH[R�PDVFXOLQR�SUHVHQWH� �*HUDOPHQWH� �RV�KRPHQV�TXH�IRUDP
DFRPSDQKDQWHV�GXUDQWH�R�WUDEDOKR�SDUWR�VHQWLUDP�TXH�D�VXD�SUHVHQuD�WHYH�XP�LPSDFWR�SRVLWLYR
WDQWR�SDUD�VL�SUySULRV�FRPR�SDUD�D�UHODusR�FRP�D�PXOKHU�H�R�UHFvP�QDVFLGR��HPERUD�DOJXQV�VH
VHQWLVVHP�DQVLRVRV�DR�WHVWHPXQKDU�D�GRU�GR�SDUWR�

)RL�UHODWDGR�SRU�%RKUHQ�HW�DO����������TXH�DWUDYvV�GD�SUHVWDusR�GH�DSRLR�FRQWxQXR�GXUDQWH�R
SDUWR� �YqULRV�EHQHIxFLRV�IRUDP�REWLGRV�FRPR�D�UHGXusR�GH�QHFHVVLGDGH�GH�HSLGXUDO� �SDUWRV
LQVWUXPHQWDGRV� �SDUWRV �SRU �FHVDULDQD� �GHSUHVVsR �SyV�SDUWR �H �LQWHUQDPHQWRV �HP �XQLGDGHV
QHRQDWDLV�

6HJXQGR�/XQGD�HW�DO����������R�DSRLR�FRQWxQXR�GXUDQWH�R�SDUWR�DIHWD�WDQWR�DV�H[SHULwQFLDV�GD
PXOKHU�TXDQWR�RV�UHVXOWDGRV�GR�SDUWR��UHGX]�D�QHFHVVLGDGH�GH�LQWHUYHQu{HV�PvGLFDV��LQFOXLQGR
SDUWRV�LQWUXPHQWDGRV��H�PHOKRUD�RV�UHVXOWDGRV�PDWHUQRV�H�QHRQDWDLV�

j �LPSRUWDQWH �REVHUYDU �TXH �R �WLSR �GH �VXSRUWH �GHVHMDGR �SRGH �YDULDU �GH �DFRUGR �FRP �DV
SUHIHUwQFLDV�LQGLYLGXDLV�GD�PXOKHU�H�GD�SHVVRD�VLJQL�FDWLYD��$OJXPDV�PXOKHUHV�SRGHP�SUHIHULU
WHU�R�SDUFHLUR�SUHVHQWH�GXUDQWH�WRGR�R�WUDEDOKR�GH�SDUWR��HQTXDQWR�RXWUDV�SRGHP�RSWDU�SRU
LQFOXLU�XP�PHPEUR�GD�IDPxOLD�RX�DPLJR�GH�FRQ�DQuD�FRPR�D�VXD�SULQFLSDO�IRQWH�GH�DSRLR�

,QVWUXLU�H[HUFoFLRV�SURPRWRUHV�GD�PRELOLGDGH�GD�EDFLD
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2V�H[HUFxFLRV �GH�PRELOLGDGH�GD�EDFLD �UHSUHVHQWDP�XP�UHFXUVR�LPSRUWDQWH�SDUD�IDFLOLWDU �D
GHVFLGD�GD�DSUHVHQWDusR�IHWDO�GXUDQWH�R�WUDEDOKR�GH�SDUWR��(VWHV�H[HUFxFLRV�HQYROYHP�XPD�VvULH
GH�PRYLPHQWRV�GD�SHOYH��WDLV�FRPR�D�QXWDusR�H�FRQWUDQXWDusR�GR�VDFUR��D�GLVWHQVsR�GD�VxQ�VH
S}ELFD�H�D�URWDusR�GD�DUWLFXODusR�FR[RIHPRUDO��j�LPSRUWDQWH�GHVWDFDU�TXH�HVWHV�PRYLPHQWRV
VsR�GHWHUPLQDGRV�SHOR�WUDEDOKR�FRQMXQWR�GD�PXOKHU�H�GR�IHWR�GXUDQWH�R�WUDEDOKR�GH�SDUWR
�&DUGRVR�HW�DO���������

$�DUWLFXODusR�VDFURLOxDFD�v�D�PDLRU�DUWLFXODusR�D[LDO�GR�FRUSR��1XPHURVRV�OLJDPHQWRV�DR�ORQJR
GD�DUWLFXODusR�VXSRUWDP�H�OLPLWDP�HVWDV�DUWLFXODu{HV��2V�GRLV�PRYLPHQWRV�SULQFLSDLV�RFRUUHP
TXDQGR�R�VDFUR�VH�PRYH�HP�UHODusR�DRV�RVVRV�LOxDFRV�QR�SODQR�VDJLWDO��QXWDusR�H�FRQWUDQXWDusR�
�&DUGRVR�HW�DO���������

$�FRQWUDQXWDusR�v�XP�PRYLPHQWR�LPSRUWDQWH�QR�LQxFLR�GD�GLODWDusR��XPD�YH]�TXH�DPSOLD�R
HVWUHLWR�VXSHULRU�HQTXDQWR�D�QXWDusR�v�LPSRUWDQWH�QD�}OWLPD�IDVH�GR�SHUxRGR�H[SXOVLYR�SRLV
DOPSOLD�R�HVWUHLWR�LQIHULRU��1D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�RV�PRYLPHQWRV�OLYUHV�GD�SHOYH
VsR�WDPEvP�EHQv�FRV��&DODLV�*HUPDLQ�	�3DUvV��������

2V�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD�SRGHP�WUD]HU�GLYHUVRV�EHQHIxFLRV�GXUDQWH�D�IDVH�ODWHQWH�GR
WUDEDOKR�GH�SDUWR��DMXGDQGR�D�DOLYLDU�R�GHVFRQIRUWR��SURPRYHU�R�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR
H�DWv�PHVPR�UHGX]LU�D�QHFHVVLGDGH�GH�LQWHUYHQu{HV�PvGLFDV��2V�H[HUFxFLRV�GH�PRELOLGDGH�GD
EDFLD�SRGHP�DMXGDU�D�DOLYLDU�D�SUHVVsR�H�D�WHQVsR�QD�UHJLsR�ORPEDU�H�SvOYLFD��SURSRUFLRQDQGR
PDLRU�FRQIRUWR�p�PXOKHU�GXUDQWH�DV�FRQWUDu{HV��$MXGDP�WDPEvP�D�DEULU�R�FDQDO�GH�SDUWR�H
IDFLOLWDP�D �GHVFLGD �GR �IHWR �SHOR �FDQDO �SvOYLFR� �IDFLOLWDQGR �R �HQFDL[H �GD �FDEHuD �IHWDO �H �R
SURJUHVVR�GR�WUDEDOKR�GH�SDUWR��$R�IDFLOLWDU�R�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR��RV�H[HUFxFLRV�GH
PRELOLGDGH�GD�EDFLD�SRGHP�DMXGDU�D�UHGX]LU�R�ULVFR�GH�FRPSOLFDu{HV��FRPR�SDUWR�SURORQJDGR�RX
FHVDULDQD��$R�PRYLPHQWDU�D�EDFLD�H�H[SHULPHQWDU�GLIHUHQWHV�SRVLu{HV��DV�PXOKHUHV�SRGHP
HQFRQWUDU�SRVLu{HV�TXH�DMXGHP�D�UHGX]LU�D�GRU�GDV�FRQWUDu{HV�H�D�SURPRYHU�R�UHOD[DPHQWR
PXVFXODU�

3DUD�DOvP�GLVWR��R�XVR�GH�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD�GXUDQWH�D�IDVH�ODWHQWH�GR�WUDEDOKR
GH �SDUWR �SRGH �DMXGDU �D �UHGX]LU �D �QHFHVVLGDGH �GH �LQWHUYHQu{HV �PvGLFDV� �FRPR�R �XVR �GH
DQDOJvVLFRV�RX�D�UHDOL]DusR�GH�SURFHGLPHQWRV�SDUD�DFHOHUDU�R�WUDEDOKR�GH�SDUWR�

$VVLP��RV�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD�SRGHP�SURSRUFLRQDU�XPD�VHQVDusR�GH�FRQWUROH�H
HPSRGHUDPHQWR�pV�PXOKHUHV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��DXPHQWDQGR�VHX�FRQIRUWR�H�EHP�
HVWDU�HPRFLRQDO�

'H�DFRUGR�FRP�3HUU\���������D�SRVLusR�DVVXPLGD�SHOD�PXOKHU�GXUDQWH�R�WUDEDOKR�GH�SDUWR
H[HUFH�XPD�LQ�XwQFLD �VLJQL�FDWLYD �QD�VXD�DGDSWDusR�DQDWyPLFD�H ��VLROyJLFD �D �HVVH �SURFHVVR�
3RVLu{HV�YHUWLFDLV��WDLV�FRPR�FDPLQKDU��SHUPDQHFHU�VHQWDGD�RX�DJDFKDGD��DSUHVHQWDP�GLYHUVDV
YDQWDJHQV�H�IDYRUHFHP�XPD�PDLRU�PRELOLGDGH��$�SUqWLFD�GH�DOWHUDU�IUHTXHQWHPHQWH�GH�SRVLusR
GXUDQWH�R�WUDEDOKR�GH�SDUWR�GHPRQVWUD�VHU�EHQv�FD��XPD�YH]�TXH�FRQWULEXL�SDUD�DOLYLDU�D�IDGLJD�
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DXPHQWDU�R�FRQIRUWR�GD�SDUWXULHQWH�H�SURPRYHU�XPD�FLUFXODusR�VDQJXxQHD�DGHTXDGD��$VVLP��v
UHFRPHQGDGR�HQFRUDMDU�D�PXOKHU�HP�WUDEDOKR�GH�SDUWR�D�DGRWDU�DV�SRVLu{HV�TXH�FRQVLGHUH�PDLV
FRQIRUWqYHLV �H �IDYRUqYHLV �DR �VHX �EHP�HVWDU� �6DOLHQWDP �DLQGD �TXH �D �LQ�XwQFLD �GD �JUDYLGDGH
GHVHPSHQKD�XP�SDSHO�IXQGDPHQWDO�QD�SURJUHVVsR�GR�WUDEDOKR�GH�SDUWR��5HIHUHP�DLQGD�TXH�DV
SRVLu{HV�YHUWLFDLV�VsR�YDQWDMRVDV��XPD�YH]�TXH�IDFLOLWDP�D�GHVFLGD�GR�IHWR�H�SURPRYHP�XPD
FRQWUDWLOLGDGH�XWHULQD�PDLV�H�FD]��R�TXH�UHVXOWD�QXPD�H[WLQusR�H�GLODWDusR�PDLV�UqSLGRV�GR�FROR
XWHULQR��(VWD�DERUGDJHP�FRQWULEXL�SDUD�XP�WUDEDOKR�GH�SDUWR�PDLV�FXUWR�H�VHP�LPSDFWR�QHJDWLYR
QD�VD}GH�GD�PsH�H�GR�UHFvP�QDVFLGR�

1R�VHQWLGR�GH�DVVHJXUDU�XPD�GHFLVsR�FRQVFLHQWH�H�LQIRUPDGD�SRU�SDUWH�GD�SDUWXULHQWH��RV
(((602�DVVXPHP�H[WUHPD�LPSRUWrQFLD�QR�DFRPSDQKDPHQWR�H�LQFHQWLYR�GD�PXOKHU�QD�DGRusR
GH�SRVWXUDV�YHUWLFDLV��EHP�FRPR�QD�WUDQVPLVVsR�GH�RULHQWDu{HV��DFHUFD�GRV�EHQHIxFLRV�GHVVDV
SUqWLFDV�

=ZHOOLQJ��������UHIHUH�TXH�DV�PXGDQuDV�GH�PRYLPHQWR�H�GH�SRVLusR�GXUDQWH�R�WUDEDOKR�GH�SDUWR
SURPRYHP �R �SURJUHVVR �GR �PHVPR �H �TXH �DV �SRVLu{HV �YHUWLFDLV �VsR �DV �PDLV �EHQv�FDV� �$
LPRELOLGDGH �GLPLQXL �D �FDSDFLGDGH �GR �IHWR �GH ��H[LRQDU� �HQFDL[DU �QD �SHOYH� �HQFRQWUDU �R �PHOKRU
DMXVWH��JLUDU�H�GHVFHU��6HJXQGR�R�PHVPR�DXWRU��D�SRVLusR�GD�PsH�LQ�XHQFLD�D�UHODusR�HQWUH�D
SHOYH�H�R�IHWR��,QFHQWLYDU�SRVLu{HV�PDWHUQDV�TXH�IDFLOLWHP�D�PRYLPHQWDusR�GD�SHOYH�DMXGD�R�IHWR
D�HQFRQWUDU�R�VHX�FDPLQKR��2�PRYLPHQWR�FRQWxQXR��EDODQuD��VXDYHPHQWH�R�IHWR�SDUD�D�IUHQWH�H
SDUD�WUqV�QD�SHOYH�SDUD�DMXGq�OR�D��H[LRQDU��JLUDU�H�GHVFHU�

'H�DFRUGR�FRP�/DZUHQFH�HW�DO����������DV�PXOKHUHV�SURJULGHP�DWUDYvV�GD�SULPHLUD�IDVH�GR
WUDEDOKR�GH�SDUWR�HP�SRVLu{HV�YHUWLFDLV�H�PXGDP�GH�SRVLusR�FRQIRUPH�GHVHMDP��VHP�HYLGwQFLD
GH�HIHLWRV�QRFLYRV�SDUD�D�PsH�RX�SDUD�R�IHWR��$V�PXOKHUHV�TXH�HVWsR�QD�IDVH�ODWHQWH�GR�WUDEDOKR
GH�SDUWR�VsR�HQFRUDMDGDV�D�SHUPDQHFHU�HP�SRVLu{HV�YHUWLFDLV�H�PyYHLV��FRPR�VHQWDGDV��HP�Sv
H�D�DQGDU��&RP�HIHLWR��DV�SRVLu{HV�YHUWLFDLV�H�PyYHLV�XVDP�D�JUDYLGDGH�SDUD�DX[LOLDU�D�GHVFLGD
GD�FDEHuD�IHWDO�DWv�p�SHOYH��g�PHGLGD�TXH�D�FDEHuD�HQFDL[D�QR�FROR�GR�}WHUR��DV�FRQWUDu{HV
XWHULQDV �VsR �LQWHQVL�FDGDV �HP �IRUuD� �UHJXODULGDGH �H �IUHTXwQFLD� �j �HVWD �H�FLwQFLD �XWHULQD �TXH
DMXGD�QD�GLODWDusR�FHUYLFDO�H�QD�FRQFOXVsR�EHP�VXFHGLGD�GD�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�
$V�SRVLu{HV�YHUWLFDLV�H�PyYHLV�WwP�PHQRV�SUREDELOLGDGH�GH�FDXVDU�FRPSUHVVsR�GRV�YDVRV
VDQJXxQHRV �DEGRPLQDLV �SHOR �}WHUR �JUqYLGR �H �LVWR �PD[LPL]D �R ��X[R �VDQJXxQHR �XWHULQR �SDUD �D
SODFHQWD�H�R�IHWR�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

1XPD�UHYLVsR�VLVWHPqWLFD�FRQGX]LGD�SRU�/DZUHQFH�HW�DO����������FRP�R�LQWXLWR�GH�DYDOLDU�RV
HIHLWRV�GD�SURPRusR�GH�GLIHUHQWHV�SRVLu{HV�YHUWLFDLV��FRPR�FDPLQKDU��VHQWDU��SHUPDQHFHU�HP
Sv�H�DMRHOKDU��HP�FRPSDUDusR�FRP�SRVLu{HV�UHFOLQDGDV��VXSLQD��VHPL�UHFOLQDGD�H�ODWHUDO��SDUD
PXOKHUHV�GXUDQWH�D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��IRUDP�LQFOXxGRV����HVWXGRV��WRWDOL]DQGR
�����PXOKHUHV���$�DQqOLVH�FRPSDUDWLYD�HQWUH�SRVLu{HV�YHUWLFDLV�H�UHFOLQDGDV�YHUVXV�SRVLu{HV
UHFOLQDGDV�H�FXLGDGRV�QD�FDPD�UHYHORX�TXH�D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�IRL��HP�PvGLD�
XPD�KRUD�H �YLQWH �H �GRLV �PLQXWRV �PDLV �FXUWR �SDUD�DV �PXOKHUHV�HP�SRVLu{HV�YHUWLFDLV �HP
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FRPSDUDusR �FRP �DV �SRVLu{HV �UHFOLQDGDV� �$OvP �GLVVR� �DV �PXOKHUHV �HP �SRVLusR �YHUWLFDO
DSUHVHQWDUDP �PHQRU �SUREDELOLGDGH �GH �UHDOL]DUHP �FHVDULDQD �H �PHQRV �QHFHVVLGDGH �GH
UHFRUUHUHP�p�DQDOJHVLD�HSLGXUDO��2V�UHFvP�QDVFLGRV�GH�PsHV�TXH�DGRWDUDP�SRVLu{HV�YHUWLFDLV
WDPEvP�DSUHVHQWDUDP�PHQRU �SUREDELOLGDGH �GH �VHUHP�DGPLWLGRV �QD �XQLGDGH �GH �FXLGDGRV
LQWHQVLYRV�QHRQDWDLV��3RU�RXWUR�ODGR��QD�FRPSDUDusR�HQWUH�SRVLu{HV�YHUWLFDLV�H�UHFOLQDGDV�YHUVXV
SRVLu{HV�UHFOLQDGDV�H�FXLGDGRV�QD�FDPD��FRQVLGHUDQGR�R�XVR�GH�HSLGXUDO�HP�WRGDV�DV�PXOKHUHV��
QsR �IRUDP �REVHUYDGDV �GLIHUHQuDV �VLJQL�FDWLYDV �HQWUH �RV �JUXSRV �HP �UHODusR �p �GXUDusR �GD
VHJXQGD�IDVH�GR�WUDEDOKR�GH�SDUWR�RX�RXWURV�UHVXOWDGRV�UHODFLRQDGRV�DR�EHP�HVWDU�PDWHUQR�H
IHWDO� �&RQFOXLX�VH� �SRUWDQWR� �TXH�H[LVWH�HYLGwQFLD�FODUD�GH�TXH�FDPLQKDU�H�DGRWDU�SRVLu{HV
YHUWLFDLV�GXUDQWH�D�SULPHLUR�IDVH�GR�WUDEDOKR�GH�SDUWR�UHGX]HP�D�VXD�GXUDusR��GLPLQXHP�R�ULVFR
GH�FHVDULDQD��UHGX]HP�D�QHFHVVLGDGH�GH�DQDOJHVLD�HSLGXUDO�H�QsR�SDUHFHP�HVWDU�DVVRFLDGDV�D
XP�DXPHQWR�GH�LQWHUYHQu{HV�RX�HIHLWRV�QHJDWLYRV�QR�EHP�HVWDU�PDWHUQR�H�IHWDO�

6HJXQGR�*DUEHOOL�HW�DO����������DV�SRVLu{HV�H�D�PRELOLGDGH�PDWHUQD�GHVHPSHQKDP�XP�SDSHO
LPSRUWDQWH�QD�PHFrQLFD�GR�SDUWR��SRLV�HVWsR�UHODFLRQDGDV�FRP�DOJXQV�IDWRUHV�FRPR�R�WLSR�GH
SHOYH��D�SRVLusR�H�DWLWXGH�IHWDO��DV�FRQWUDu{HV�XWHULQDV��D�IRUuD�GD�JUDYLGDGH�H�DV�SUHIHUwQFLDV�H
VHQWLPHQWRV�HPRFLRQDLV�GD�PXOKHU��2V�DXWRUHV�UHIHUHP�TXH�HP�YqULRV�HVWXGRV�D�PRELOL]DusR
PDWHUQD�SURPRYH�D�SURJUHVVsR��VLROyJLFD�GR�WUDEDOKR�GH�SDUWR��IDFLOLWD�R�SRVLFLRQDPHQWR�IHWDO
FRUUHWR� �SURPRYHU�R�EHP�HVWDU�IHWDO� �WRUQDU�D�GRU�PDLV�VXSRUWqYHO �H�DXPHQWD�D�VDWLVIDusR
PDWHUQD��UHGX]�R�WUDXPD�SHULQHDO�H�R�SDUWR�SRU�FHVDULDQD�

'H �DFRUGR �FRP �'KHNUD �HW �DO� �������� �D �GHDPEXODusR �WHYH �XP �HIHLWR �EHQv�FR �QD �GXUDusR �GR
WUDEDOKR�GH�SDUWR��HQFXUWDQGR�R�SULPHLUR��R�VHJXQGR�H�R�WHUFHLUR�HVWqJLR�GR�WUDEDOKR�GH�SDUWR�
&RQFOXxUDP�WDPEvP�TXH�D�GHDPEXODusR�SRGH�VHU�EHQv�FD�GXUDQWH�R�WUDEDOKR�GH�SDUWR��SHUPLWH
D�UHGXusR�GD�GXUDusR�GD�SULPHLUD�SDUWH�GR�WUDEDOKR�GH�SDUWR�DWv�D�VHJXQGD�SDUWH��GLPLQXL�D
LQFLGwQFLD�GH�SDUWR�LQVWUXPHQWDGR�H��FRPSOLFDu{HV�PDWHUQDV�H�SURGX]�PHOKRUHV�UHVXOWDGRV
IHWDLV�

*HULU�LQJHVWkR�GH�OoTXLGRV

5RXVVHW�HW�DO���������FRQFOXxUDP�TXH�PDQWHU�D�LQJHVWsR�RUDO�GXUDQWH�R��WUDEDOKR�GH�SDUWR�QsR
WHYH�LPSDFWR�QD�GXUDusR�GR�WUDEDOKR�GH�SDUWR��QR�WLSR�GH�SDUWR�RX�QR�UHVXOWDGR�GR�UHFvP�
QDVFLGR��2�HVWXGR�UHDOL]DGR�VXJHUH�TXH�D�LQJHVWsR�GH�OxTXLGRV�SRU�YLD�RUDO�GXUDQWH�R�WUDEDOKR�GH
SDUWR�QsR�DXPHQWD�R�ULVFR�GH�WHU�R�HVWzPDJR�FKHLR�QR�PRPHQWR�GR�SDUWR�GHYLGR�p�PRWLOLGDGH
JqVWULFD�SUHVHUYDGD�

'H �DFRUGR �FRP �.HDUQH\ �������� �R �WUDEDOKR �GH �SDUWR �v ��VLFDPHQWH �H[LJHQWH� �$ �QXWULusR �H �D
KLGUDWDusR�DGHTXDGDV�VsR�PHFDQLVPRV�LPSRUWDQWHV�SDUD�PDQWHU�R�EHP�HVWDU�IxVLFR�GXUDQWH�R
WUDEDOKR�GH�SDUWR��$�DWLYLGDGH�GR�P}VFXOR�OLVR�XWHULQR��FRQWUDLQGR�VH�IRUWHPHQWH�D�FDGD����
PLQXWRV�GXUDQWH�R�WUDEDOKR�GH�SDUWR�DWLYR��H[LJH�R[LJvQLR�H�JOLFRVH�VLJQL�FDWLYRV��7HRUL]D�VH�TXH
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D �KLGUDWDusR �VHMD �LPSRUWDQWH �SRUTXH �R ��X[R �VDQJXxQHR �XWHULQR �QsR �v �DXWRUUHJXODGR �H �QD
SUHVHQuD �GH �GLPLQXLusR �GR �YROXPH �LQWUDYDVFXODU ��TXH �SRGH �UHVXOWDU �GH �GHVLGUDWDusR
VLJQL�FDWLYD�� �R �OxTXLGR �SRGH �VHU �UHGLVWULEXxGR �SDUD �IRUD �GR �}WHUR� �DIHWDQGR �D �VXD �H�FLwQFLD
GXUDQWH�R�WUDEDOKR�GH�SDUWR��$V�SDUWXULHQWHV�TXH�QsR�HVWsR�DGHTXDGDPHQWH�KLGUDWDGDV�SRGHP
DSUHVHQWDU �DOWHUDu{HV �QR �HTXLOxEULR �qFLGR�EDVH �GR �OxTXLGR �TXH �HQYROYH �DV ��EUDV �PLRPHWULDLV�
UHVXOWDQGR�QXPD�GLPLQXLusR�GR�S+��TXH�DIHWD�D�VLQDOL]DusR�GR�FqOFLR�H�D�IRUuD�GD�FRQWUDWLOLGDGH
PLRPHWULDO��SURORQJDQGR�R�WUDEDOKR�GH�SDUWR�

6HJXQGR�.HDUQH\�HW �DO� �������� �DV�GLUHWUL]HV�LQWHUQDFLRQDLV�VsR�FRQWURYHUVDV�HP�UHODusR�p
LQJHVWsR�GH�OxTXLGRV�RUDLV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��3DUD�XPD�H[SHULwQFLD�GH�SDUWR�SRVLWLYD�
UHFRPHQGDP�TXH�D�KLGUDWDusR�PDWHUQD�VHMD�FRQWURODGD�DWUDYvV�GD�LQJHVWsR�GH�OxTXLGRV�RUDLV�H
GH�DOLPHQWRV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��1R�HQWDQWR��DSHVDU�GHVWDV�UHFRPHQGDu{HV��D�WHUDSLD
LQWUDYHQRVD�SDUD�HIHLWRV�GH�KLGUDWDusR�PDWHUQD�GXUDQWH�R�WUDEDOKR�GH�SDUWR��v�XPD�SUqWLFD
FRPXP� �2V �DXWRUHV �UHIHUHP�TXH�QDV �VHLV �GLUHWUL]HV �DQDOLVDGDV ��206� �$XVWUDOLDQ �DQG�1HZ
=HDODQG �&ROOHJH �RI �2EVWHWULFV �DQG �*\QDHFRORJ\� �1DWLRQDO �,QVWLWXWH �IRU �+HDOWK �DQG �&DUH
([FHOOHQFH��1,&(���),*2��6RFLHW\�RI�2EVWHWULFLDQV�DQG�*\QDHFRORJLVWV�RI�&DQDGD��$&2*��6RFLHW\
RI�2EVWHWULF�0HGLFLQH�RI�$XVWUDOLD�DQG�1HZ�=HDODQG��D�LQJHVWsR�GH�OxTXLGRV�FODURV�SRU�YLD�RUDO�v
UHFRPHQGDGD�H�IRL�IHLWD�DOJXPD�UHIHUwQFLD�p�LQJHVWsR�GH�DOLPHQWRV�GH�DFRUGR�FRP�DV�SUySULDV
SUHIHUwQFLDV�GD�PXOKHU�

'H�DFRUGR�FRP�D�8QLYHUVLW\�+RVSLWDO�6RXWKDPSWRQ�1+6�)RXQGDWLRQ�7UXVW���������UHFRPHQGD�VH
EHEHU�OxTXLGRV�FODURV��qJXD�RX�EHELGDV�LVRWyQLFDV��

6HJXQGR�D�$&2*���������RV�DUJXPHQWRV�SDUD�OLPLWDU�D�LQJHVWsR�RUDO�GXUDQWH�R�WUDEDOKR�GH�SDUWR
FHQWUDP�VH�QDV�SUHRFXSDu{HV�FRP�D�DVSLUDusR�H�QDV�VXDV�VHTXHODV� �$V�RULHQWDu{HV�DWXDLV
DSRLDP�D�LQJHVWsR�RUDO�GH�TXDQWLGDGHV�PRGHUDGDV�GH�OxTXLGRV�FODURV�SRU�PXOKHUHV�HP�WUDEDOKR
GH�SDUWR�TXH�QsR�DSUHVHQWDP�FRPSOLFDu{HV��

,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�

2�XVR�GD�EROD�GH�SDUWR�GXUDQWH�D�IDVH�ODWHQWH�GR�WUDEDOKR�GH�SDUWR�v�XPD�SUqWLFD�FRPXP�TXH
YLVD�SURSRUFLRQDU�FRQIRUWR��DOxYLR�GD�GRU�H�IDFLOLWDusR�GR�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR��

$ �EROD �GH�SDUWR �v �XPD�EROD �GH�ERUUDFKD�LQVX�qYHO �TXH�HVWq �GLVSRQxYHO �HP�YqULRV �GLrPHWURV �H
SHUPLWH �TXH �D �SHOYH �GD �PXOKHU �VH �PRYD �OLYUHPHQWH� �DXPHQWDQGR �R �GLrPHWUR �SvOYLFR�
0RYLPHQWRV�SvOYLFRV�DWLYRV�QD�EROD�GH�SDUWR�SRGHP�FRQWULEXLU�SDUD�DFHOHUDU�D�SURJUHVVsR�GR
WUDEDOKR�GH�SDUWR��'XUDQWH�R�SDUWR��D�SHOYH�HVWq�FRQWLQXDPHQWH�D�DGDSWDU�VH�HP�IXQusR�GD
SRVLusR�H�GHVFLGD�IHWDO��H�HVVHV�H[HUFxFLRV�H�DOWHUDu{HV�ELRPHFrQLFDV�VsR�FUXFLDLV�SDUD�JDUDQWLU
TXH�R�SDUWR�RFRUUD�UDSLGDPHQWH�H�VHP�GLVWyFLD��'HOJDGR�HW�DO���������

1R�HQVDLR�GHVHQYROYLGR�SRU�'HOJDGR�HW�DO����������FXMR�REMHWLYR�IRL�SHUFHEHU�GH�TXH�IRUPD�v�TXH
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RV�PRYLPHQWRV�SvOYLFRV�DWLYRV��QXPD�EROD�GH�SDUWR��GXUDQWH�R�WUDEDOKR�GH�SDUWR�DIHWDP�RV
UHVXOWDGRV �PDWHUQRV �H �QHRQDWDLV� �SDUWLFLSDUDP �GX]HQWDV �PXOKHUHV� �2 �JUXSR �H[SHULPHQWDO
UHDOL]RX�DQWHYHUVsR�H�UHWURYHUVsR�SvOYLFD��LQFOLQDu{HV�SvOYLFDV�ODWHUDLV�H�PRYLPHQWRV�FLUFXODUHV
GD�SHOYH�GH�DFRUGR�FRP�DYDOLDusR�REVWvWULFD�LQGLYLGXDO��DSUHVHQWDusR�H�SRVLusR�IHWDO��GLODWDusR
FHUYLFDO �H �SUHVHQuD�GH�XUJwQFLD�SDUD�HPSXUUDU �SUHFRFHPHQWH� �QD�EROD�GH�SDUWR� �2�JUXSR
FRQWUROR�UHFHEHX�FXLGDGRV�KDELWXDLV��&RQFOXL�VH�TXH�D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�GXURX
��� �PLQXWRV �QR �JUXSR �H[SHULPHQWDO �H ���� �PLQXWRV �QR �JUXSR �FRQWUROR� �$ �LQWHUYHQusR
H[SHULPHQWDO�UHGX]LX�D�GXUDusR�GD�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�HP�����PLQXWRV��UHGX]LX
D�LQWHQVLGDGH�GD�GRU�HP�XPD�HVFDOD��UHGX]LX�D�IDGLJD�PDWHUQD��UHGX]LX�D�DQVLHGDGH�PDWHUQD�
UHGX]LX �R �ULVFR �GH �FHVDULDQD �HP����� �2V �GRLV �JUXSRV �IRUDP�VHPHOKDQWHV �HP�UHODusR �p
QHFHVVLGDGH�GH�SDUWR�LQVWUXPHQWDO��HSLVLRWRPLD��XVR�GH�DQDOJHVLD�HSLGXUDO�H�HGHPD�FHUYLFDO��2
Q}PHUR�GH�VXWXUDV�IRL�VHPHOKDQWH�HQWUH�RV�JUXSRV��2�HIHLWR�HVWLPDGR�VREUH�R�XVR�GH�RFLWRFLQD
QsR�IRL�FODUR��2V�GRLV�JUXSRV�IRUDP�VHPHOKDQWHV�HP�UHODusR�DRV�GHVIHFKRV�QHRQDWDLV�

'H�DFRUGR�FRP�-KD�HW�DO����������D�EROD�GH�SDUWR�RIHUHFH�XPD�IRUuD�FRQWUqULD�QR�SHUxQHR�H
DXPHQWD�D�GLODWDusR�FHUYLFDO �H�WDPEvP�DPSOLD�D�VDxGD�SvOYLFD� �$�EROD�GH�SDUWR�IDFLOLWD�R
SRVLFLRQDPHQWR�YHUWLFDO�GXUDQWH�R�WUDEDOKR�GH�SDUWR��R�TXH�SURPRYH�D�GHVFLGD�GR�IHWR�DX[LOLDGD
SHOD�JUDYLGDGH��EHP�FRPR�R�DXPHQWR�GDV�GLPHQV{HV�SvOYLFDV��$V�PXOKHUHV�TXH�XWLOL]DP�D�EROD
GH�SDUWR�WDPEvP�VH�VHQWHP�SVLFRORJLFDPHQWH�IRUWDOHFLGDV��SRLV�DVVXPHP�XP�SDSHO�DWLYR�QRV
VHXV�SUySULRV�FXLGDGRV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��R�TXH�DV�DMXGD�D�PHOKRUDU�R�FRQWUROH�VREUH
D�SRVWXUD�FRUSRUDO�H�DMXGD�D�OLGDU�FRP�D�GRU�GR�SDUWR��2�SUHVHQWH�HVWXGR�PRVWURX�TXH�R�XVR�GD
EROD�GH�SDUWR�GXUDQWH�R�WUDEDOKR�GH�SDUWR�GLPLQXLX�D�GRU�GR�SDUWR�H�PHOKRURX�RV�UHVXOWDGRV
IDYRUqYHLV�GR�WUDEDOKR�GH�SDUWR�HQWUH�DV�PXOKHUHV�QXOxSDUDV��3RUWDQWR��RV�H[HUFxFLRV�FRP�EROD
SDUD �R �SDUWR �SRGHP�UHYHODU�VH �XPD�LQWHUYHQusR �FRPSOHPHQWDU �VLPSOHV �H �H�FD] �TXH �SRGH �VHU
XWLOL]DGD�SDUD�JHULU�R�GHVFRQIRUWR�GR�WUDEDOKR�GH�SDUWR�H�WDPEvP�SDUD�PHOKRUDU�R�VHX�UHVXOWDGR�

2�HVWXGR�UHDOL]DGR�SRU�6KHQ�HW�DO����������TXH�LQFOXLX�YLQWH�H�GXDV�PXOKHUHV�FRP�LQGXusR�GR
WUDEDOKR�GH�SDUWR�DJHQGDGR��GLYLGLGDV�DOHDWRULDPHQWH�HP�GRLV�JUXSRV��R�JUXSR�GD�EROD�GH�SDUWR
�EROD�GH�SDUWR�FRPELQDGD�FRP�LQGXusR�SRU�EDOsR�&22.��H�R�JUXSR�FRQYHQFLRQDO ��LQGXusR
DSHQDV�SRU�EDOsR�&22.��WHP�FRPR�REMHWLYR�H[SORUDU�R�HIHLWR�GD�EROD�GH�SDUWR�QD�GLODWDusR
FHUYLFDO�H�D�VXD�LQ�XwQFLD�QR�SURFHVVR�GH�WUDEDOKR�GH�SDUWR��&RQFOXxUDP�TXH�R�xQGLFH�GH�%LVKRS
GR �JUXSR �GD �EROD �GH �SDUWR �IRL �VLJQL�FDWLYDPHQWH �PDLRU �GR �TXH �D �GR �JUXSR �FRQYHQFLRQDO� �$
SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��D�VHJXQGD�IDVH�GR�WUDEDOKR�GH�SDUWR�H�D�GXUDusR�WRWDO�GR
WUDEDOKR�GH�SDUWR�QR�JUXSR�GD�EROD�GH�SDUWR�IRUDP�LQIHULRUHV�pV�GR�JUXSR�FRQYHQFLRQDO��1sR
KRXYH �GLIHUHQuD �VLJQL�FDWLYD �QR �WHPSR �GD �WHUFHLUD �HWDSD �GR �WUDEDOKR �GH �SDUWR �HQWUH �RV �GRLV
JUXSRV�

'H�DFRUGR�FRP�6REK\�HW�DO����������R�XVR�GD�EROD�GH�SDUWR�SHUPLWH�PRYLPHQWRV�H�H[HUFxFLRV
DMXGDP�R�IHWR�DMXVWDU�VH�PHOKRU�p�SHOYH��DOvP�GH�SURPRYHU�R�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR��$
EROD �GH�SDUWR �DMXGD�D �DODUJDU �H ��H[LRQDU �RV �RVVRV�H �DV �DUWLFXODu{HV�GD�SHOYH�H �DMXGD�R �IHWR �D
GHVFHU�PDLV�IDFLOPHQWH�SDUD�R�FDQDO�GR�SDUWR��$V�(((602�GHYHP�VHU�SURDFWLYDV�H�GHVHPSHQKDU
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XP�SDSHO�YLWDO�QD�UHFRPHQGDusR�VREUH�SRVLu{HV�H�UHFXUVRV�DOWHUQDWLYRV�SDUD�DMXGDU�DV�PXOKHUHV
D�VHQWLUHP�VH�R�PDLV�FRQIRUWqYHLV�SRVVxYHO�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

2�HVWXGR�UHDOL]DGR�SRU�6REK\�HW�DO���������WHYH�FRPR�REMHWLYR�DYDOLDU�R�HIHLWR�GRV�H[HUFxFLRV
FRP�EROD�GH�SDUWR�GXUDQWH�D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�QXP�JUXSR�GH�����PXOKHUHV�HP
WUDEDOKR�GH�SDUWR��2V�DXWRUHV�FRQFOXxUDP�TXH�D�UHDOL]DusR�GH�H[HUFxFLRV�FRP�EROD�GH�SDUWR
GXUDQWH�R�SULPHLUR�HVWqJLR�GR�WUDEDOKR�GH�SDUWR�PHOKRURX�R�SURJUHVVR�GR�PHVPR��XPD�YH]�TXH
D �GLODWDusR �FHUYLFDO �IRL �VLJQL�FDWLYDPHQWH �PDLRU �QR �JUXSR �GH �LQWHUYHQusR �GR �TXH �QR �JUXSR �GH
FRQWUROR��)RL�WDPEvP�SHUFHFLRQDGR�TXH�D�GXUDusR�GD�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�IRL
UHGX]LGD�QR�JUXSR�GH�LQWHUYHQusR�FRPSDUDWLYDPHQWH�DR�JUXSR�GH�FRQWUROR�

,QVWUXLU�HVWUDWmJLDV�QkR�IDUPDFROpJLFDV�SDUD�OLGDU�FRP�D�GRU�WUDEDOKR�GH�SDUWR

$V�HVWUDWvJLDV �QsR�IDUPDFROyJLFDV �SDUD �OLGDU �FRP�D �GRU �GXUDQWH �R �WUDEDOKR �GH �SDUWR �VsR
DPSODPHQWH�XWLOL]DGDV�H�SRGHP�VHU�H�FD]HV�SDUD�PXLWDV�PXOKHUHV���

'H�DFRUGR�FRP�D�$&2*���������YqULDV�WvFQLFDV�QsR�IDUPDFROyJLFDV�H�IDUPDFROyJLFDV�SRGHP�VHU
XVDGDV�SDUD�DMXGDU�DV�PXOKHUHV�D�OLGDU�FRP�D�GRU�GR�SDUWR��$OJXQV�PvWRGRV�QsR�IDUPDFROyJLFRV
SDUHFHP�DMXGDU�DV�PXOKHUHV�D�OLGDU�FRP�D�GRU�GR�SDUWR��HP�YH]�GH�DWHQXDUHP�GLUHWDPHQWH�D
GRU� �3RU �RXWUR�ODGR� �RV�PvWRGRV�IDUPDFROyJLFRV�DWHQXDP�D�GRU� �PDV�SRGHP�QsR�DOLYLDU �D
DQVLHGDGH�RX�R�VRIULPHQWR��1HQKXPD�GDV�WvFQLFDV�QsR�IDUPDFROyJLFDV�GHPRQVWURX�SURGX]LU
UHVXOWDGRV�DGYHUVRV�SDUD�D�PXOKHU��R�IHWR�RX�R�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR�

6HJXQGR�=XDUH]�HDVWRQ �HW �DO� �������� �D �SHUFHSusR�GD �GRU �GXUDQWH �R �WUDEDOKR �GH �SDUWR �v
DOWDPHQWH�LQGLYLGXDO��HPERUD�DOJXPDV�PXOKHUHV�FRQVLJDP�OLGDU�FRP�D�GRU�GR�SDUWR�VR]LQKDV�
RXWURV�UHTXHUHP�DOJXPD�IRUPD�GH�LQWHUYHQusR�TXH�SRGH�VHU�QsR�IDUPDFROyJLFD��$�GRU�GR�SDUWR
v�FRQVLGHUDGD�XPD�UHVSRVWD��VLROyJLFD�D�XP�SURFHVVR�ELROyJLFR�QDWXUDO��$V�SRQWXDu{HV�PvGLDV
GH�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR�VsR�UHODWDGDV�FRPR�VHQGR�PDLV�DOWDV�GR�TXH�DTXHODV
DVVRFLDGDV�D�IUDWXUDV�yVVHDV��GRUHV�FLqWLFDV�RX�GHQWqULDV��3RGH�RFRUUHU�GRU�GHYLGR�D��LVTXHPLD
PLRPHWULDO �GXUDQWH �DV �FRQWUDu{HV �XWHULQDV� �DORQJDPHQWR �FHUYLFDO� �YDJLQDO �H �SHULQHDO� �H
GLVWHQVsR�GH�RXWUDV�HVWUXWXUDV�SHULQHDLV��SDUWLFXODUPHQWH�GXUDQWH�D�VHJXQGD�IDVH�GR�WUDEDOKR
GH�SDUWR��2�WLSR�GH�GRU�PXGD�p�PHGLGD�TXH�R�WUDEDOKR�GH�SDUWR�DYDQuD��'XUDQWH�D�SULPHLUD�IDVH
GR�WUDEDOKR�GH�SDUWR��JHUDOPHQWH�SUHGRPLQD�D�GRU�YLVFHUDO��(VWxPXORV�QRFLFHSWLYRV�GR�FROR�GR
}WHUR��}WHUR��DQH[RV�H�OLJDPHQWRV�SvOYLFRV�VsR�WUDQVPLWLGRV�SULQFLSDOPHQWH�SRU��EUDV�VLPSqWLFDV
DRV�JrQJOLRV�GDV�UDx]HV�QHUYRVDV�SRVWHULRUHV�HP�7���/���(VVD�GRU�v�WUDQVPLWLGD�GH�XPD�SDUWH�GR
FRUSR��FROR�GR�}WHUR��}WHUR��DQH[RV�H�OLJDPHQWRV�SvOYLFRV��H�SURMHWD�VHQVDu{HV�SDUD�RXWUDV
SDUWHV��FRPR�DEGyPHQ�LQIHULRU�H�FRVWDV�

'H�DFRUGR�FRP�=XDUH]�HDVWRQ�HW�DO����������HP�WRGR�R�PXQGR��TXDVH�����GDV�PXOKHUHV�XVDP
SHOR�PHQRV�XP�PvWRGR�QsR�IDUPDFROyJLFR�SDUD�OLGDU�FRP�D�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR��2V
SULQFLSDLV�PvWRGRV�UHODWDGRV�VsR�WvFQLFDV�GH�UHVSLUDusR��������PXGDQuDV�GH�SRVLusR�������
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WvFQLFDV �SUqWLFDV ��SRU �H[HPSOR� �PDVVDJHP� ������ �H �HVWUDWvJLDV �PHQWDLV ��SRU �H[HPSOR�
UHOD[DPHQWR���������$V�WvFQLFDV�GH�UHOD[DPHQWR�FRPR�D�P}VLFD�YLVDP�UHOD[DU�R�FRUSR�H�UHGX]LU
D�SUHVVsR�DUWHULDO�H�D�IUHTXwQFLD�UHVSLUDWyULD��UHVXOWDQGR�QXPD�VHQVDusR�GH�DXPHQWR�GH�EHP�
HVWDU��$V�WvFQLFDV�PDQXDLV�FRPR�D�PDVVDJHP�VsR�WvFQLFDV�TXH�FRQVLVWHP�QXPD�DPSOD�JDPD�GH
PDQLSXODu{HV�GH�WHFLGRV�PROHV��3RGHP�UHGX]LU�D�GRU�H�DXPHQWDU�R�FRQIRUWR�HPRFLRQDO��HPERUD
R�QxYHO�GH�HYLGwQFLD�WHQKD�VLGR�EDL[R��9HUL�FRX�VH�TXH�D�PDVVDJHP�UHGX]�D�GRU�PHGLGD�GXUDQWH
D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��HP�FRPSDUDusR�FRP�RV�FXLGDGRV�KDELWXDLV�

6HJXQGR �1RUL �HW �DO� �������� �RV �PvWRGRV �QsR �IDUPDFROyJLFRV �GHPRQVWUDUDP �UHVXOWDGRV
HQFRUDMDGRUHV �QD �GLPLQXLusR �GD �LQWHQVLGDGH �GD �GRU �H �QR �DXPHQWR �GD �VDWLVIDusR �H �VsR
FRPXPHQWH �FRQVLGHUDGRV �VHJXURV� �FRP �HIHLWRV �DGYHUVRV �PxQLPRV �HP �FRPSDUDusR �FRP
LQWHUYHQu{HV�IDUPDFROyJLFDV� �&DGD�PXOKHU�WHP�QHFHVVLGDGHV�H�SUHIHUwQFLDV�}QLFDV�H�HVWDV
GHYHP �RULHQWDU �R �SURFHVVR �GH �WRPDGD �GH �GHFLVsR� �1R �HQWDQWR� �D �H�FqFLD �GRV �PvWRGRV �QsR
IDUPDFROyJLFRV�SDUD�OLGDU�FRP�D�GRU�GR�WUDEDOKR�GH�SDUWR�GLIHUH�HQWUH�DV�PXOKHUHV�GHYLGR�pV
SUHIHUwQFLDV�LQGLYLGXDLV��VLWXDusR�HGXFDFLRQDO��SDULGDGH��FXOWXUD�H�FRQWH[WR�FOxQLFR��$V�PXOKHUHV
UHODWDUDP �XPD �DPSOD �JDPD �GH �H[SHULwQFLDV� �GHVGH �HPSRGHUDPHQWR �H �VDWLVIDusR �DWv
VHQWLPHQWRV �GH �IUDFDVVR �TXDQGR�DV �WvFQLFDV �HUDP�LQH�FD]HV� �R �TXH�GHVWDFD �D �LPSRUWrQFLD �GH
LQWHUYHQu{HV �SHUVRQDOL]DGDV �TXH �FRQVLGHUHP�DV �QHFHVVLGDGHV �H �SUHIHUwQFLDV �LQGLYLGXDLV �H
HQIDWL]HP�H[SHFWDWLYDV�UHDOLVWDV��2V�DXWRUHV�UHIHUHP�TXH�XP�FRQMXQWR�FUHVFHQWH�GH�SHVTXLVDV
GHPRQVWURX�TXH�R�DSRLR�FRQWxQXR�GXUDQWH�R�WUDEDOKR�GH�SDUWR�DMXGRX�QD�UHGXusR�GD�LQWHQVLGDGH
GD�GRU�GR�SDUWR�

'H�DFRUGR�FRP�'HOJDGR�HW�DO����������UHYLV{HV�VLVWHPqWLFDV�UHFHQWHV�FRQ�UPDUDP�TXH�D�EROD�GH
SDUWR�v�EHQv�FD�QD�UHGXusR�GD�LQWHQVLGDGH�GD�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

8P�HVWXGR�FRQGX]LGR�SRU�(VFREDU�9LGDUWH�HW�DO����������LQYHVWLJRX�RV�HIHLWRV�GD�XWLOL]DusR�GD
EROD�GH�SDUWRV�QD�GRU�H�QD�SURJUHVVsR�GR�WUDEDOKR�GH�SDUWR�HP�PXOKHUHV�SULPxSDUDV� �2V
UHVXOWDGRV �GHVWH �HVWXGR �GHPRQVWUDUDP�TXH �DV �PXOKHUHV �TXH �XWLOL]DUDP�D �EROD �GH �SDUWRV
H[SHULPHQWDUDP�XPD�UHGXusR�VLJQL�FDWLYD �GD �LQWHQVLGDGH�GD �GRU �GXUDQWH �R �WUDEDOKR �GH �SDUWR
HP�FRPSDUDusR�FRP�DTXHODV�TXH�QsR�XWLOL]DUDP�D�EROD�

2XWUR �HVWXGR �UHOHYDQWH �IRL �UHDOL]DGR �SRU �6KULYDVWDYD �HW �DO� �������� �DYDOLRX �RV �HIHLWRV �GD
GHDPEXODusR�GXUDQWH�R �WUDEDOKR�GH�SDUWR �QD�GRU �H �QD�GXUDusR�GR�WUDEDOKR�GH�SDUWR �HP
PXOKHUHV�PXOWxSDUDV� �2V�UHVXOWDGRV�GHVWD�SHVTXLVD�UHYHODUDP�TXH�DV�PXOKHUHV�TXH�IRUDP
HQFRUDMDGDV�D�FDPLQKDU�GXUDQWH�R�WUDEDOKR�GH�SDUWR�DSUHVHQWDUDP�PHQRU�LQWHQVLGDGH�GH�GRU�H
XPD �SURJUHVVsR �PDLV �UqSLGD �GR �WUDEDOKR �GH �SDUWR �HP �FRPSDUDusR �FRP �DTXHODV �TXH
SHUPDQHFHUDP�HP�UHSRXVR�QD�FDPD�

$OvP �GLVVR� �XPD �UHYLVsR �VLVWHPqWLFD �UHDOL]DGD �SRU �-RQHV �HW �DO� ������� �DERUGRX �YqULDV
LQWHUYHQu{HV�QsR�IDUPDFROyJLFDV�SDUD�DOxYLR�GD�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR��LQFOXLQGR�R�XVR
GD�EROD�GH�SDUWR�H�D�GHDPEXODusR��2V�DXWRUHV�FRQFOXxUDP�TXH�WDQWR�D�EROD�GH�SDUWR�TXDQWR�D
GHDPEXODusR �VsR �HVWUDWvJLDV �H�FD]HV �SDUD �UHGX]LU �D �GRU �GXUDQWH �R �WUDEDOKR �GH �SDUWR�
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SURSRUFLRQDQGR�p�SDUWXULHQWH�PDLRU�FRQIRUWR�H�FRQWUROR�VREUH�R�SURFHVVR�GH�WUDEDOKR�GH�SDUWR�

$ �PDVVDJHP �QD �UHJLsR �ORPER�VDJUDGD �GXUDQWH �R �WUDEDOKR �GH �SDUWR �v �XPD �WvFQLFD �QsR
IDUPDFROyJLFD �IUHTXHQWHPHQWH �XWLOL]DGD �SDUD �DOLYLDU �D �GRU �H �R �GHVFRQIRUWR �DVVRFLDGRV �pV
FRQWUDu{HV�XWHULQDV��(VWD�SUqWLFD�EDVHLD�VH�QD�DSOLFDusR�GH�SUHVVsR�VXDYH�H�PRYLPHQWRV�GH
PDVVDJHP�QD�UHJLsR�ORPEDU�H�VDFUDO�GD�PXOKHU��YLVDQGR�SURSRUFLRQDU�DOxYLR�GD�WHQVsR�PXVFXODU�
UHGXusR�GD�GRU�H�SURPRusR�GR�UHOD[DPHQWR�

9qULRV �HVWXGRV �H �UHYLV{HV �WwP �H[SORUDGR �D �H�FqFLD �GD �PDVVDJHP �ORPER�VDJUDGD �FRPR �XPD
HVWUDWvJLD�SDUD�UHGX]LU�D�GRU�GR�WUDEDOKR�GH�SDUWR��8P�H[HPSOR�v�R�HVWXGR�GH�&KDQJ�HW�DO�
��������TXH�LQYHVWLJRX�RV�HIHLWRV�GD�PDVVDJHP�ORPEDU�QD�GRU�H�QR�SURJUHVVR�GR�WUDEDOKR�GH
SDUWR �HP�PXOKHUHV �SULPxSDUDV� �2V�UHVXOWDGRV�PRVWUDUDP�TXH�DV �PXOKHUHV �TXH�UHFHEHUDP
PDVVDJHP �ORPEDU �UHODWDUDP �VLJQL�FDWLYDPHQWH �PHQRV �GRU �H �DSUHVHQWDUDP �XPD �GLODWDusR
FHUYLFDO �PDLV �UqSLGD �HP �FRPSDUDusR �FRP �R �JUXSR �FRQWUROR�

$OvP �GLVVR� �XPD �UHYLVsR �VLVWHPqWLFD �UHDOL]DGD �SRU �6PLWK �HW �DO� ������� �H[DPLQRX �YqULDV
LQWHUYHQu{HV�QsR�IDUPDFROyJLFDV�SDUD�DOxYLR�GD�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR��LQFOXLQGR�D
PDVVDJHP�ORPER�VDJUDGD��2V�DXWRUHV�FRQFOXxUDP�TXH�D�PDVVDJHP�ORPEDU�IRL�H�FD]�QD�UHGXusR
GD�LQWHQVLGDGH�GD�GRU�H�QR�DXPHQWR�GR�FRQIRUWR�GD�SDUWXULHQWH��GHVWDFDQGR�D�FRPR�XPD�RSusR
YDOLRVD�SDUD�D�JHVWsR�GD�GRU�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

2XWUR�HVWXGR�LPSRUWDQWH�IRL�FRQGX]LGR�SRU�$EGRODKLDQ�HW�DO����������TXH�LQYHVWLJRX�RV�HIHLWRV�GD
PDVVDJHP�ORPEDU�GXUDQWH�R�WUDEDOKR�GH�SDUWR�HP�PXOKHUHV�SULPxSDUDV�FRP�GRU�ORPEDU��2V
UHVXOWDGRV�GHPRQVWUDUDP�TXH�D�PDVVDJHP�ORPEDU�IRL�H�FD]�QD�UHGXusR�GD�LQWHQVLGDGH�GD�GRU
ORPEDU�H�PHOKRURX�R�EHP�HVWDU�JHUDO�GDV�PXOKHUHV�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
��������6XJHULU�DR�FRPSDQKHLUR�TXH�DFRPSDQKH�D�0��GXUDQWH�D�UHDOL]DusR�GRV�H[HUFxFLRV
SURPRWRUHV�GD�PRELOLGDGH�GD�EDFLD�
��������6XJHULU�DR�FRPSDQKHLUR�TXH�DFRPSDQKH�D�0��GXUDQWH�D�UHDOL]DusR�GRV�H[HUFxFLRV
FRP�D�EROD�GH�SDUWR�

,QVWUXLU�H[HUFxFLRV�SURPRWRUHV�GD�PRELOLGDGH�GD�EDFLD
'DGR���$�0��UHIHUH�TXH�IUHTXHQWRX�XP�SURJUDPD�GH�SUHSDUDusR�SDUD�R�SDUWR�H�TXH�VH
OHPEUD�GH�DOJXQV�H[HUFxFLRV�GH�PRELOLGDGH�GD�EDFLD��4XHVWLRQD�VH�v�SRVVxYHO�UHOHPEUq�OD
GH�DOJXQV�H[HUFxFLRV�
��������'HPRQVWUDU�H[HUFxFLRV�GH�Sv��FRP�RV�SvV�OLJHLUDPHQWH�DIDVWDGRV�H�MRHOKRV
OLJHLUDPHQWH��HWLGRV��FRORFDU�DV�PsRV�VREUH�DV�FULVWDV�LOxDFDV��H�FRP�D�SHOYH�GHVHQKDU
PRYLPHQWRV�FLUFXODUHV�SDUD�D�HVTXHUGD�H�SDUD�D�GLUHLWD��PRYLPHQWRV�SDUD�D�IUHQWH�H�SDUD
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WUqV�H�PRYLPHQWRV�GH�GHVHQKDU�R�VLQDO�GH�LQ�QLWR�RX�R�����
��������'HPRQVWUDU�H[HUFxFLR�GH�FyFRUDV��GH�Sv�SDUD�D�SRVLusR�GH�FyFRUDV�ID]�R
DJDFKDPHQWR�PRYLPHQWDQGR�D�SHOYH�FRPR�VH�HVWLYHVVH�D�GDQuDU�
��������'HPRQVWUDU�H[HUFxFLR�HP�TXDWUR�DSRLRV��DSRLDU�R�FRUSR�QDV�PsRV�H�MRHOKRV
PDQWHQGR�DV�PsRV�DOLQKDGDV�FRP�RV�RPEURV�H�RV�MRHOKRV�FRP�D�DQFD��ID]HU�PRYLPHQWRV
FRP�D�SHOYH�SDUD�D�HVTXHUGD�H�SDUD�D�GLUHLWD�H�SDUD�FLPD�H�SDUD�EDL[R�
��������'HPRQVWUDU�H[HUFxFLR�GHLWDGD��HP�GHF}ELWR�ODWHUDO��WUD]HU�R�MRHOKR�DR�DEGyPHQ�
SRGH�XVDU�DOPRIDGD�SDUD�SURGX]LU�DVVLPHWULD�

*HULU�LQJHVWsR�GH�OxTXLGRV
��������2IHUHFHU�FKq��qJXD�H�RX�JHODWLQD�

,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR
'DGR���$�0��TXHVWLRQRX�VH�VHULD�SRVVxYHO�XWLOL]DU�XPD�EROD�GH�SDUWR�SDUD�UHDOL]DU�DOJXQV
H[HUFxFLRV��5HIHULX�TXH�GXUDQWH�R�SURJUDPD�GH�SUHSDUDusR�SDUD�R�SDUWR�DSUHQGHX�DOJXQV
H[HUFxFLRV��4XHVWLRQRX�VH�VHULD�SRVVxYHO�UHOHPEUq�OD�
��������'HPRQVWUDU�QD�EROD�GH�SDUWR��QD�SRVLusR�VHQWDGD�UHDOL]DU�PRYLPHQWRV�GH
�VDOWLWDU��HP�FLPD�GD�EROD�H�PRYLPHQWRV�FLUFXODUHV�HP�DPERV�RV�VHQWLGRV��ODWHUDLV��SDUD�D
IUHQWH�H�SDUD�WUqV�H�VLQDO�GH�LQ�QLWR�RX�����
��������'HPRQVWUDU�QD�SRVLusR�GH�Sv��GH�FRVWDV�SDUD�D�EROD��DSRLDU�D�EROD�HQWUH�DV�FRVWDV
H�D�SDUHGH��FRP�RV�SvV�OLJHLUDPHQWH�DIDVWDGRV�p�ODUJXUD�GD�DQFD�H�MRHOKRV��HWLGRV�
ID]HQGR�PRYLPHQWR�GH�DJDFKDPHQWR�
��������'HPRQVWUDU�QD�EROD�GH�SDUWR��UHDOL]DU�SRVLusR�HP�TXDWUR�DSRLRV��DEUDuDU�D�EROD
SRXVDGD�QD�FDPD�RX�QR�FROFKsR��URODQGR�SDUD�D�IUHQWH�H�SDUD�WUqV�DWv�HQFRQWUDU�XPD
SRVLusR�FRQIRUWqYHO��OHYDQWDU�XPD�SHUQD��GHSRLV�D�RXWUD�

,QVWUXLU�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�WUDEDOKR�GH�SDUWR
'DGR���$�0��UHIHUH�TXH�QsR�SUHWHQGLD�DQDOJHVLD�H�QR�SODQR�GH�SDUWR�UHIHULX�TXH�SDUD�OLGDU
FRP�D�GRU�SUHWHQGLD�RXYLU�P}VLFD��4XHVWLRQD�VH��SDUD�DOvP�GD�P}VLFD��H[LVWH�PDLV�DOJXPD
HVWUDWvJLD�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR��XPD�YH]�TXH�QsR�HVWq�D�VHQWLU
PHOKRULD�GD�GRU�D�RXYLU�P}VLFD�
6XJHULU�XVR�GD�EROD�GH�SDUWR�H�RX�GHDPEXODusR�
'HPRQVWUDU�H�VXJHULU�D�PDVVDJHP�QD�UHJLsR�ORPER�VDJUDGD�UHDOL]DGD�SHOR�FRPSDQKHLUR�
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���$�0257(�'(�80�621+2

(VWH�FDVR�RFRUUHX�QR�EORFR�GH�SDUWRV��7UDWD�VH�GH�XPD�PRUWH�IHWDO�pV����VHPDQDV�GH�JUDYLGH]��$
PRUWH�IHWDO�v�XPD�UHDOLGDGH�GHYDVWDGRUD�TXH�SRGH�LQWHUURPSHU�RV�VRQKRV�GH�XPD�IDPxOLD�

�����(QTXDGUDPHQWR�WHpULFR

$�0���SULPLJHVWD��HVWq�JUqYLGD�GH����VHPDQDV��2�VHX�JUXSR�VDQJXxQHR�v�25+���(VWHYH�LQWHUQDGD
GHVGH ����������� �SRU �ROLJRrPQLRV� �UHVWULusR �GH �FUHVFLPHQWR �IHWDO �SUHFRFH� �KLSRWHORULVPR
�GLPLQXLusR�GD�GLVWrQFLD�HQWUH�DV�yUELWDV�RFXODUHV��H�DVVLQRX�DOWD�FRQWUD�SDUHFHU�PvGLFR�D
������������$������������UHDOL]RX�HFRJUD�D�IHWDO�QR�H[WHULRU�TXH�UHYHORX�PRUWH�IHWDO�

8P�YROXPH�DGHTXDGR�GH�OxTXLGR�DPQLyWLFR�v�XP�GRV�FRPSRQHQWHV�PDLV�LPSRUWDQWHV�GH�XPD
JUDYLGH]�VDXGqYHO��SRLV�DWXD�FRPR�XPD�DOPRIDGD�SURWHWRUD�SDUD�R�IHWR��LPSHGH�D�FRPSUHVVsR
GR�FRUGsR�XPELOLFDO�H�SURPRYH�R�GHVHQYROYLPHQWR�GR�SXOPsR�IHWDO��(PERUD�R�YROXPH�PvGLR�GH
OxTXLGR�DPQLyWLFR�YDULH�FRP�D�LGDGH�JHVWDFLRQDO� �R�YROXPH�DQRUPDOPHQWH�EDL[R�GH�OxTXLGR
DPQLyWLFR �WHP�VLGR �DVVRFLDGR�D �GHVIHFKRV �DGYHUVRV �GD �JUDYLGH]� �2 �ROLJRrPQLRV �SRGH�VHU
GLDJQRVWLFDGR�DWUDYvV�GH�HFRJUD�D�UHDOL]DGD�GXUDQWH�R��QDO�GR�VHJXQGR�WULPHVWUH�RX�QR�WHUFHLUR
WULPHVWUH�H�v�GH�QLGR�SRU�XP�xQGLFH�GH�OxTXLGR�DPQLyWLFR�DEDL[R�GH��FP��)LJXHURD�HW�DO�����������

$ �5&)�UHIHUH�VH �D �WRGR�R �IHWR �TXH�QsR�DWLQJH�R �SRWHQFLDO �GH �FUHVFLPHQWR�JHQHWLFDPHQWH
GHWHUPLQDGR �SDUD �D �VXD �LGDGH �JHVWDFLRQDO ��,*�� �&RQVWLWXL �XPD �DOWHUDusR �GLQrPLFD �GR
FUHVFLPHQWR�H�SRGH�VHU�GHYLGD�D�IDWRUHV�PDWHUQRV��IHWDLV��SODFHQWqULRV��DPELHQWDLV�RX�D�XPD
LQWHUDusR�GRV�PHVPRV��VHQGR�R�VHX�GLDJQyVWLFR�FRPSOH[R�H�LGHDOPHQWH�EDVHDGR�QD�DYDOLDusR
HFRJUq�FD �VHULDGD �GD �JHVWDusR� �FRP �UHJLVWR �GD �YHORFLGDGH �GH �FUHVFLPHQWR �IHWDO�
$SUR[LPDGDPHQWH�������GH�WRGDV�DV�JHVWDu{HV�FRPSOLFDGDV�FRP�5&)�UHVXOWDP�HP�PRUWH�IHWDO
RX�QHRQDWDO��6RFLHGDGH�3RUWXJXHVD�GH�1HRQDWRORJLD��������

$�5&)�SUHFRFH�VXUJH�DQWHV�GDV����VHPDQDV��D�HVWLPDWLYD�GH�SHVR�IHWDO�RX�SHUxPHWUR�DEGRPLQDO
v �LQIHULRU �DR �SHUFHQWLO ��� �RX �R ��X[R �WHOHGLDVWyOLFR �HQFRQWUD�VH �DXVHQWH �QD �DUWvULD �XPELOLFDO
�*RUGLMQ �HW �DO�� �������

2�KLSRWHORULVPR�UHIHUH�VH�D�XPD�GLVWrQFLD�LQWHURFXODU�DEDL[R�GR�SHUFHQWLO����2�KLSRWHORULVPR
SRGH�ID]HU�SDUWH�GH�XPD�VxQGURPH�JHQvWLFD�RX�SRGH�HVWDU�UHODFLRQDGR�D�XPD�DQRUPDOLGDGH�GH
GHVHQYROYLPHQWR�GR�FUrQLR�IHWDO��%XUQV�HW�DO���������

$�0��GLULJLX�VH�DR�VHUYLuR�GH�XUJwQFLD�QR�GLD������������H�LQLFLRX�SURWRFROR�GH�LQWHUUXSusR
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PvGLFD�GD�JUDYLGH]� �UHDOL]RX�WRPD�GH���FRPSULPLGR�GH�0LIHSULVWRQH����PJ�RUDO �VHJXQGR
SURWRFROR��'HX�HQWUDGD�QR�VHUYLuR�GLD������������SHODV������K�SDUD�FRQWLQXDusR�GR�SURWRFROR�
RQGH�IRL�DGPLQLVWUDGR�PLVRSURVWRO����PFJ�YDJLQDO�VHJXLGR�GH���FRPSULPLGRV�GH�PLVRSURVWRO�GH
��PFJ�YLD�YDJLQDO�GH����K��FRP�Pq[LPR�GH���GRVHV��1sR�DSUHVHQWD�SODQR�GH�SDUWR�HVFULWR��(VWq
DFRPSDQKDGD�SHOR�PDULGR�

1D�SDVVDJHP�GH�WXUQR�GH�GLD������������pV��K�IRL�UHIHULGR�TXH�WLQKD�VLGR�UHDOL]DGR�WRTXH
YDJLQDO�p�0��SRU�YROWD�GDV��K����HQFRQWUD�VH�FRP�XP�xQGLFH�GH�%LVKRS�����WRTXH�UHJLVWDGR�QD
(�QXUVLQJ�SHODV��K���v�FRP�EDVH�QD�SDVVDJHP�GH�WXUQR���3HODV��K���GLULJL�PH�DR�TXDUWR�GD�0��
TXHVWLRQHL�OKH �TXDLV �VHULDP�DV �VXDV �HVFROKDV �SDUD �R �SDUWR� �$FKHL �SHUWLQHQWH �UHDOL]DU �HVWD
TXHVWsR��XPD�YH]�TXH�v�LPSRUWDQWH�VDEHU�R�TXH�v�TXH�D�0��SUHWHQGH�SDUD�R�VHX�SDUWR�H�SRGHULD
WHU�PXGDGR�GH�LGHLDV�HP�UHODusR�pV�PHVPDV��5HIHULX�PH�TXH�QsR�WLQKD�IHLWR�SODQR�GH�SDUWR�
PDV �TXH� �QHVWH �PRPHQWR� �Mq �VH �HQFRQWUDYD �FRP �DQDOJHVLD �HSLGXUDO �FRPR �SUHWHQGLD�
$FUHVFHQWRX�DLQGD�TXH�SUHWHQGH�HVWDU�QD�SRVLusR�GHLWDGD�GXUDQWH�R�SDUWR�H�TXH�SUHWHQGH�YHU�H
WRFDU �QR ��OKR� �$LQGD �QsR �WLQKD �SHQVDGR �VREUH �JXDUGDU �DOJXPD �UHFRUGDusR �GR ��OKR �H �IRL
LQIRUPDGD�VREUH�HVVD�SRVVLELOLGDGH��)RL�WDPEvP�TXHVWLRQDGR�R�PDULGR�GD�0��VREUH�DV�VXDV
HVFROKDV�SDUD�R�QDVFLPHQWR�GR�UHFvP�QDVFLGR��UHIHULX�TXH�JRVWDYD�GH�YHU�H�SHJDU�DR�FROR�R
�OKR�

3HODV��������D�0��UHIHUH�TXH�SUHWHQGH�XVDU�D�EROD�GH�SDUWRV�SDUD�WHQWDU�TXH�R�SDUWR�HYROXD�PDLV
UDSLGDPHQWH�H�IRUDP�GHPRQVWUDGRV�DOJXQV�H[HUFxFLRV�QD�EROD�GH�SDUWRV��3HODV������K��D�0�
VROLFLWRX�PHGLFDusR�H�IRL�DGPLQLVWUDGD�PHGLFDusR�SHOR�FDWHWHU�HSLGXUDO��3HODV������K��D�0�
UHIHUH�TXH�FRQWLQXD�FRP�GRUHV�H�VROLFLWD�PDLV�PHGLFDusR��gV������K�WHYH�URWXUD�HVSRQWrQHD�GDV
PHPEUDQDV�DPQLyWLFDV��3RU�YROWD�GDV������K��D�0��HQFRQWUD�VH�VHP�GRU�H�UHIHUH�TXH�PDQWvP�D
YRQWDGH�GH�YHU�H�WRFDU�QR��OKR��(P�UHODusR�D�JXDUGDU�XPD�UHFRUGDusR�UHIHUH�TXH�HOD�H�R�PDULGR
SUHWHQGHP�WLUDU�XPD�IRWRJUD�D�H�JXDUGDU�XPD�PDGHL[D�GH�FDEHOR��3HODV������K��D�0��HQFRQWUD�
VH �FRP �GLODWDusR �FRPSOHWD �H �LQLFLD �HVIRUuRV �H[SXOVLYRV� �3HODV ������K �PDQWvP �HVIRUuRV
H[SXOVLYRV�H�pV�������QDVFHX�R�UHFvP�QDVFLGR��3HODV������K�RFRUUHX�D�GHTXLWDGXUD

)RL�HVWH�R�FDVR�TXH�PH�GHVSHUWRX�LQWHUHVVH�SDUD�R�WHPD�GR�UHODWyULR�GH�HVWqJLR�H�TXH�PH�IH]
UH�HWLU �VREUH �RV �FXLGDGRV �SUHVWDGRV �QXPD �VLWXDusR �GH �PRUWH �IHWDO� �2 �SDSHO �GR �(((602 �v �GH
H[WUHPD�LPSRUWrQFLD�H�HQYROYH�XPD�VvULH�GH�FRPSHWwQFLDV�H�UHVSRQVDELOLGDGHV�IXQGDPHQWDLV
SDUD�R�FXLGDGR�IxVLFR��HPRFLRQDO�H�SVLFRVVRFLDO�GD�PXOKHU�H�GR�FDVDO�DIHWDGR��(VWD�VLWXDusR
GHOLFDGD �UHTXHU �XPD �DERUGDJHP�VHQVxYHO� �HPSqWLFD �H �FRPSDVVLYD �SRU �SDUWH �GR �(((602�
YLVDQGR�RIHUHFHU�VXSRUWH�H�JDUDQWLU�TXH�DV�QHFHVVLGDGHV�GDV�PsHV�H�GRV�SDLV�VHMDP�DWHQGLGDV
GD�PHOKRU�PDQHLUD�SRVVxYHO��j�LPSRUWDQWH�IRUQHFHU�LQIRUPDu{HV�SUHFLVDV�H�FRPSUHHQVxYHLV�VREUH
R�GLDJQyVWLFR��SURJQyVWLFR�H�RSu{HV�GH�FXLGDGRV�GLVSRQxYHLV�SDUD�DV�PsHV�H�SDLV��DMXGDQGR�RV�D
WRPDU�GHFLV{HV�LQIRUPDGDV�GXUDQWH�HVVH�PRPHQWR�GLIxFLO��$OvP�GLVVR��R�(((602�WHP�XP�SDSHO
IXQGDPHQWDO�QD�SUHVWDusR�GH�FXLGDGRV�GH�VXSRUWH�HPRFLRQDO�H�SVLFROyJLFR�SDUD�DV�PsHV�H�SDLV
TXH�HQIUHQWDP�D�SHUGD�GH�XP��OKR�
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$�SHUGD�SHULQDWDO�DIHWD�PLOK{HV�GH�YLGDV�WRGRV�RV�DQRV��2�OXWR�SHULQDWDO�v�}QLFR��XPD�YH]�TXH�RV
RXWURV�WLSRV�GH�OXWR�VsR�UHWURVSHWLYRV��HQTXDQWR�R�OXWR�SHULQDWDO�v�XP�OXWR�SURVSHWLYR��RX�VHMD�
DV�PsHV�H�RV�SDLV�WwP�GH�UHQXQFLDU�D�HVSHUDQuDV��GHVHMRV�H�VRQKRV�VREUH�XP�IXWXUR�MXQWDPHQWH
FRP�R�VHX��OKR�HVSHUDGR� �(OHV �VRIUHP�FRP�R�TXH�SRGHULD �WHU �VLGR� �XP�IXWXUR �FRP�R�VHX��OKR
GHVDSDUHFH �UHSHQWLQDPHQWH �TXDQGR �VRQKRV �H �H[SHFWDWLYDV �QsR �UHDOL]DGRV �VsR �GHVWUXxGRV
�4XLQQ���������

3DUD�DV �PsHV�H �SDUD�RV �SDLV� �QsR�VH�SHUGH�DSHQDV�XP��OKR� �PDV�WDPEvP�D�VXD�LGHQWLGDGH�H
XPD�SDUWH�GH�VL��2V�yELWRV�SHULQDWDLV�VsR�DTXHOHV�TXH�RFRUUHP�D�SDUWLU�GD�YLJvVLPD�VHJXQGD
VHPDQD�JHVWDFLRQDO�DWv�R�VH[WR�GLD�GH�YLGD�GD�FULDQuD���:RQFK�+LOO�HW�DO���������

2�OXWR�DVVRFLDGR�p�SHUGD�SHULQDWDO�PXLWDV�YH]HV�QsR�v�UHFRQKHFLGR�SHOD�VRFLHGDGH��(VWLJPDV�H
FRQFHu{HV�HUUDGDV�GH�ORQJD�GDWD�HP�UHODusR�p�SHUGD�SHULQDWDO�FRQWULEXHP�SDUD�R�PDQWR�GH
VLOwQFLR�TXH�PXLWDV�YH]HV�REVFXUHFH�D�GRU�GDV�PsHV�H�GRV�SDLV��2V�(((602�SRGHP�LQ�XHQFLDU
SRVLWLYDPHQWH �DV �H[SHULwQFLDV �GH �OXWR �GDV �PsHV �H �GRV �SDLV� �DGRWDQGR �XPD �DERUGDJHP
LQIRUPDGD�VREUH�R�OXWR�SHULQDWDO��UHFRQKHFHQGR�D�SHUGD��QRUPDOL]DQGR�D�UHVSRVWD�HPRFLRQDO�
IDFLOLWDQGR�D�FULDusR�GH�PHPyULDV�H�IRUQHFHQGR�DFRPSDQKDPHQWR�GXUDQWH�SHOR�PHQRV�XP�DQR
DSyV�R�QDVFLPHQWR��%HUU\��������

$�PRUWH�GH�XP�IHWR�RX�QHRQDWR�FRQWHVWD�R�FXUVR�YLWDO�HVSHUDGR�SHOD�VRFLHGDGH�SDUD�XPD
FULDQuD��4XDQGR�DFRQWHFH��RV�IDPLOLDUHV�SRGHP�SDVVDU�SRU�XPD�DQJ}VWLD�LQWHQVL�FDGD��FKRTXH�
UDLYD�H�GHVHVSHUR��H�DWv�PHVPR�XP�SHUxRGR�ORQJR�GH�VRIULPHQWR��/RSHV��������

(P�JHUDO� �DV �PRUWHV �IHWDLV �H �QHRQDWDLV �RFRUUHP�GH�IRUPD�LQHVSHUDGD� �H �SRGHP�SURYRFDU
SUREOHPDV �IxVLFRV �H �SVLFROyJLFRV �QDV �PsHV �TXH �YLYHQFLDP�HVWH �HYHQWR� �7ULVWH]D �SURIXQGD�
VHQWLPHQWRV �GHSUHVVLYRV �RX �GH �FXOSD� �DXWR�HVWLPD �EDL[D� �UDLYD� �IUDFDVVR� �YHUJRQKD�
SHQVDPHQWRV�VXLFLGDV�VsR�DOJXQV�VLQDLV�TXH�D�OLWHUDWXUD�UHODWD�HVWDUHP�UHODFLRQDGRV�DR�OXWR
PDWHUQR���:RQFK�+LOO�HW�DO����������

�����&OLHQWHV

&OLHQWH

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

,QoFLR 0HGLFDlkR )LP
������������������� 5RSLYDFDxQD��PJ�PO
������������������� 6XIHQWDQLO��PFJ�PO

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�i�PHGLFDlkR�SUHVFULWD

0LIHSULVWRQH

2�PLIHSULVWRQH�IRL�XWLOL]DGR�TXDQGR�D�0��UHFRUUHX�DR�VHUYLuR�GH�XUJwQFLD�

2�PLIHSULVWRQH��WDPEvP�FRQKHFLGR�FRPR�58������v�XP�PHGLFDPHQWR�VLQWvWLFR�TXH�SHUWHQFH�p
FODVVH�GRV�DQWDJRQLVWDV�GRV�UHFHWRUHV�GH�SURJHVWHURQD��

2�PLIHSULVWRQH�DWXD�EORTXHDQGR�RV�UHFHWRUHV�GH�SURJHVWHURQD��UHVXOWDQGR�QD�LQWHUUXSusR�GD
JUDYLGH]��$OvP�GLVVR��R�PLIHSULVWRQH�WDPEvP�SRGH�LQGX]LU�D�FRQWUDusR�XWHULQD�H�DXPHQWDU�D
VHQVLELOLGDGH�GR�}WHUR�p�SURVWDJODQGLQD��R�TXH�FRQWULEXL�SDUD�D�H[SXOVsR�GR�FRQWH}GR�XWHULQR
�206� ������� �6HJXQGR�D �$&2*�������� �R �PLIHSULVWRQH �DWXD �QR �}WHUR �SURYRFDQGR�QHFURVH
GHFLGXDO� �DPROHFLPHQWR �FHUYLFDO �H �DXPHQWR �GD �FRQWUDWLOLGDGH �XWHULQD �H �VHQVLELOLGDGH �pV
SURVWDJODQGLQDV�

2�PLIHSULVWRQH�v�PDLV�FRQKHFLGR�SHOR�VHX�XVR�QD�LQWHUUXSusR�PvGLFD�GD�JUDYLGH]��JHUDOPHQWH
HP�FRPELQDusR�FRP�R�PLVRSURVWRO��XP�DQqORJR�GD�SURVWDJODQGLQD��TXH�LQGX]�DPROHFLPHQWR�H
GLODWDusR�FHUYLFDO�H�DXPHQWD�DV�FRQWUDu{HV�XWHULQDV��R�TXH�DX[LOLD�QD�H[SXOVsR�GRV�SURGXWRV�GD
FRQFHusR��7DPEvP�v�XWLOL]DGR�HP�FDVRV�GH�DERUWR�UHWLGR��SDUD�LQGXusR�GR�WUDEDOKR�GH�SDUWR�H
SDUD �R �WUDWDPHQWR �GH �GLVW}UELRV �KRUPRQDLV� �FRPR �D �KLSHUSODVLD �HQGRPHWULDO �H �D �GRHQuD
�EURFxVWLFD�GD�PDPD��0RUHQR�5XL]�HW�DO����������

4XDQGR�FRPELQDGR�FRP�R �PLVRSURVWRO� �R �PLIHSULVWRQH �WHP�XPD�HOHYDGD�H�FqFLD ���������GRV
DERUWRV �FRPSOHWRV� �H �XP �H[FHOHQWH �SHU�O �GH �VHJXUDQuD� �$V �FRQWUDLQGLFDu{HV �DR �XVR �GH
PLIHSULVWRQH �LQFOXHP �XVR �SURORQJDGR �GH �FRUWLFRVWHURLGHV� �LQVX�FLwQFLD �UHQDO �FUyQLFD� �XVR �GH
DQWLFRDJXODQWHV� �SRU�ULD �KHUHGLWqULD� �DOHUJLD �DR �PHGLFDPHQWR� �VXVSHLWD �GH �JUDYLGH] �HFWySLFD �H
GLVSRVLWLYR�LQWUDXWHULQR�LQ�VLWX���2V�HIHLWRV�FRODWHUDLV�PDLV�IUHTXHQWHV�VsR�FyOLFDV��VDQJUDPHQWR
YDJLQDO��QqXVHDV�H�YyPLWRV��0RUHQR�5XL]�HW�DO���������

5RSLYDFDoQD��
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$ �URSLYDFDxQD �v �XP �DQHVWvVLFR �ORFDO �GR �WLSR �DPLGD �GH �DusR �SURORQJDGD� �$SUHVHQWD �XP
PHFDQLVPR�GH �DusR �VHPHOKDQWH �D �RXWURV �DQHVWvVLFRV �ORFDLV� �SRLV �LQLEH �UHYHUVLYHOPHQWH �R
LPSXOVR�GH�L{HV�VyGLR�QDV��EUDV�QHUYRVDV��*HRUJH�	�/LX���������

(VWH �DQHVWvVLFR �SRVVXL �LQxFLR �GH �DusR �PRGHUDGD� �ORQJD �GXUDusR� �EORTXHLR �GD �FRQGXusR �H
VHSDUDusR �VLJQL�FDQWH �HQWUH �R �EORTXHLR �VHQVRULDO �H �PRWRU� �)RL �GHVHQYROYLGD �FRPR �XPD
DOWHUQDWLYD�p�EXSLYDFDxQD�H��SRU�VHU�XP�FRPSRVWR�LVRPHULFDPHQWH�SXUR��SDUHFH�DSUHVHQWDU
PHQRV �HIHLWRV �FDUGLRWy[LFRV �H �QHXURWy[LFRV� �VHQGR �XWLOL]DGR �QD �DGPLQLVWUDusR �HSLGXUDO� �QD
LQ�OWUDusR�H�QR�DOxYLR�GD�GRU�SyV�RSHUDWyULD��%RVVDUGL�HW�DO���������

'H�DFRUGR�FRP�*HRUJH�	�/LX���������D�URSLYDFDxQD�v�XWLOL]DGD�QD�DQDOJHVLD�HSLGXUDO��LQIXVsR
FRQWxQXD�RX�EyOXV�LQWHUPLWHQWH��SDUD�FRQWURODU�D�GRU�GH�SDUWR��$�URSLYDFDxQD�v�JHUDOPHQWH�EHP
WROHUDGD� �DV�UHDu{HV�DGYHUVDV�PDLV�FRPXQV�VsR�KLSRWHQVsR� �QqXVHD� �YyPLWR� �EUDGLFDUGLD�H
FHIDOHLD��$V�UHDu{HV�DGYHUVDV�IHWDLV�RX�QHRQDWDLV�PDLV�FRPXQV�DSyV�R�XVR�GH�URSLYDFDxQD�HP
PXOKHUHV �HP�WUDEDOKR �GH �SDUWR �IRUDP�EUDGLFDUGLD �IHWDO� �LFWHUxFLD �QHRQDWDO �H �FRPSOLFDu{HV
QHRQDWDLV�QsR�HVSHFL�FDGDV��

6HJXQGR�*HRUJH�	�/LX���������GHYH�VHU�PRQLWRUL]DGD�D�SUHVVsR�DUWHULDO��IUHTXwQFLD�FDUGxDFD�H
VDWXUDusR �GH �R[LJvQLR �DSyV �FDGD �LQMHusR �GH �DQHVWvVLFR �ORFDO� �,QTXLHWDusR� �DQVLHGDGH�
SDUHVWHVLDV �SHULRUDLV� �]XPELGR� �WUHPRUHV�H �YLVsR�WXUYD�VsR�DOJXQV�GRV�SULPHLURV �VLQDLV �GH
WR[LFLGDGH�GR�VLVWHPD�QHUYRVR�FHQWUDO��

6XIHQWDQLO�

2�VXIHQWDQLO�SRGH�IRUQHFHU�XPD�DQDOJHVLD�GH�SDUWR�H�FD]�H�VHJXUD��VHP�EORTXHLR�PRWRU��$V�VXDV
FDUDFWHUxVWLFDV �IxVLFR�TXxPLFDV� �SURSULHGDGHV �IDUPDFRFLQvWLFDV �H �D�QLGDGH �FRP �UHFHWRUHV
RSLRLGHV�GHWHUPLQDP�R�VHX�SRGHU�DQHVWvVLFR�H�HIHLWR�FURQROyJLFR��2�VXIHQWDQLO�LQGX]�DQDOJHVLD
UqSLGD�H�HVWq�DVVRFLDGR�D�XPD�UHFXSHUDusR�PDLV�UqSLGD�H�PHQRU�LQFLGwQFLD�GH�QqXVHDV�H
YyPLWRV�GR�TXH�RXWURV�RSLRLGHV��=KL�HW�DO����������

2�VXIHQWDQLO�v�XP�SRWHQWH�DJRQLVWD�RSLRLGH������IRL�VLQWHWL]DGR�HP�PHDGRV�GD�GvFDGD�GH������
�j�XP�RSLRLGH�TXH�VH�GHVWDFD�GRV�GHPDLV�PHGLFDPHQWRV�GHVWH�JUXSR�SHOR�UqSLGR�LQxFLR�GH�DusR
H�IRUuD�GH�DusR�DQDOJvVLFD�

2 �VXIHQWDQLO �IRL �DSURYDGR �SDUD �DGPLQLVWUDusR �LQWUDYHQRVD� �QR �HVSDuR �VXEDUDFQyLGHR �H
H[WUDGXUDO��&XPSULGDV�DV�FRQGLu{HV�IRUPDLV��R�PHGLFDPHQWR�WDPEvP�v�XWLOL]DGR�SDUD�EORTXHLRV
SHULIvULFRV��DQDOJHVLD�LQWUD�DUWLFXODU�H�WUDQVPXFRVD��$V�GRVHV�XWLOL]DGDV�YDULDP�GHSHQGHQGR�GR
WLSR�GH�DQHVWHVLD��HVSDuR�DQDWyPLFR�GD�VXD�DGPLQLVWUDusR�H�FRQGLu{HV�FOxQLFDV�GRV�SDFLHQWHV
DQHVWHVLDGRV��2�VXIHQWDQLO�QsR�WHP�HIHLWRV�VHFXQGqULRV�SDUD�R�IHWR��2�VXIHQWDQLO�SURYRFD�HIHLWRV
VHFXQGqULRV�FDUDFWHUxVWLFRV�GH�WRGRV�RV�RSLRLGHV��QqXVHDV��YyPLWRV��SUXULGR��HWF���HPERUD�GHYLGR
p �VXD �HVWUXWXUD �PROHFXODU �HVSHFx�FD� �DOJXQV �GHOHV �VH �PDQLIHVWHP �GH �IRUPD �GLIHUHQWH�
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&RPSDUDGR �DR �IHQWDQLO� �DSUHVHQWD �WHQGwQFLD �VLJQL�FDWLYDPHQWH �PHQRU �SDUD �LQGX]LU �QqXVHDV �H
YyPLWRV��0DFLHMHZVNL��������

�����3URFHGLPHQWRV�GH�GLDJQpVWLFR�H�WHUDSnXWLFD�PmGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULImULFR
/RFDOL]DusR�GR�FDWHWHU�YHQRVR�SHULIvULFR
$QWHEUDuR�'LUHLWD�R�

,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�FRPSOLFDu{HV�QR�ORFDO�GH�LQVHUusR�GR
FDWHWHU�YHQRVR�SHULIvULFR

&DWHWHU�HSLGXUDO
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�FRPSOLFDu{HV�QR�ORFDO�GH�LQVHUusR�GR
FDWHWHU�HSLGXUDO
�������������������2WLPL]DU�FDWHWHU�HSLGXUDO

����������������
3UHVHQuD�GH�GRU��1sR��
3UHVHQuD�GH�FDORU��1sR��
3UHVHQuD�GH�UXERU��1sR��
3UHVHQuD�GH�WXPHIDusR��1sR��
3UHVHQuD�GH�H[VXGDGR��1sR��

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQpVWLFR�H
WHUDSnXWLFD�PmGLFD�

&DWHWHU�HSLGXUDO

2�FDWHWHU �HSLGXUDO �SURSRUFLRQD�p �PXOKHU �R �DFHVVR�p �DQDOJHVLD �QR�WUDEDOKR�GH�SDUWR �H�FD] �H �v
UHFRPHQGDGD�SHOD�206��FRP�HVWLPDWLYDV�GH�XVR�HQWUH�����D�����HP�SDxVHV�GHVHQYROYLGRV�
'XUDQWH �R �WUDEDOKR �GH �SDUWR� �D �FRQWUDusR �XWHULQD �H �D �GLODWDusR �FHUYLFDO �HVWLPXODP ��EUDV
DIHUHQWHV�QRFLFHSWLYDV�TXH�YLDMDP�SDUD�RV�QHUYRV�HVSLQKDLV�7���/���SURGX]LQGR�GRU�YLVFHUDO�PDO
ORFDOL]DGD��g�PHGLGD�TXH�D�DSUHVHQWDusR�IHWDO�GHVFH��DORQJDQGR�R�SHUxQHR�H�D�YDJLQD��DV��EUDV
GRORURVDV�DWUDYvV�GR�QHUYR�SXGHQGR�H�GDV�UDx]HV�HVSLQKDLV�6����WDPEvP�VsR�DWLYDGDV��3DUD
PRGL�FDU �HVVDV �YLDV �DIHUHQWHV �H �REWHU �DQDOJHVLD� �DQHVWvVLFRV �ORFDLV� �RSLyLGHV �H �RXWURV
DGMXYDQWHV�SRGHP�VHU�DGPLQLVWUDGRV�QR�HVSDuR�HSLGXUDO�DWUDYvV�GH�XP�FDWHWHU��$SHVDU�GR�XVR
JHQHUDOL]DGR��H[LVWHP�PXLWDV�LQFHUWH]DV�HP�UHODusR�DR�UHJLPH�PHGLFDPHQWRVR�LGHDO�YLD�FDWHWHU
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HSLGXUDO� �'HPRQVWURX�VH �TXH �GLIHUHQWHV �FRPELQDu{HV �H �FRQFHQWUDu{HV �GH �PHGLFDPHQWRV
DGPLQLVWUDGRV�SRU�YLD�HSLGXUDO�WwP�HIHLWRV�YDULDGRV�WDQWR�QR�SHUxRGR�GR�SDUWR�FRPR�QR�SHUxRGR
SyV�SDUWR��+DOOLGD\�HW�DO���������

6HJXQGR�D�2ULHQWDusR�Qf����������GH������������GD�'*6�v�UHFRPHQGDGR�DYDOLDU�SXOVR�UDGLDO�H
D�SUHVVsR�DUWHULDO�FRP�GLVSRVLWLYR�DXWRPDWL]DGR�D�FDGD���PLQXWRV�DSyV�D�DGPLQLVWUDusR�GR�EyOXV
HSLGXUDO� �DWv����PLQXWRV�DSyV�R�HVWDEHOHFLPHQWR�GR�EORTXHLR��H�SRVWHULRUPHQWH�D�FDGD���
PLQXWRV��

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� 3DUWR ����������������
���������������� 6RQGDV��'UHQRV�H�&DWHWHUHV
���������������� 1DVFLPHQWR

�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

1DVFLPHQWR

2�QDVFLPHQWR�v�YLVWR�FRPR�XPD�RFDVLsR�GH�DOHJULD�H�RSWLPLVPR�H��GH�UHSHQWH��VXUJH�D�SHUGD�H�R
VRIULPHQWR��$PLUDOL�	�'LDV���������'XUDQWH�D�JUDYLGH]��DV�H[SHFWDWLYDV�FULDGDV�VsR�GH�YLGD�H�QsR
GH �PRUWH� �2 �QDVFLPHQWR �GH �XP��OKR �v �YLVWR �FRPR �XP�PRPHQWR �VLJQL�FDWLYR �QD �YLGD �GH �XPD
PXOKHU��GH�XP�FDVDO�RX�GH�XPD�IDPxOLD��2�QDVFLPHQWR�UHSUHVHQWD�R�LQxFLR�GH�XP�FLFOR�GH�YLGD
TXH�VH�HVSHUD�VHU�ORQJR�H�FKHLR�GH�PRPHQWRV�IHOL]HV��&RQWXGR��TXDQGR�D�PRUWH�GR�UHFvP�
QDVFLGR �LQWHUURPSH �HVWH �FLFOR� �v �YLYHQFLDGD �XPD �H[SHULwQFLD �GRORURVD �H �GHYDVWDGRUD� �2V
VHQWLPHQWRV�H�HPRu{HV�TXH�VXUJHP�QHVWH�PRPHQWR�GHL[DP�PDUFDV�SURIXQGDV�H�GXUDGRXUDV�QD
PXOKHU��QR�FDVDO�H�QD�IDPxOLD��DOWHUDQGR�SDUD�VHPSUH�D�VXD�SHUVSHWLYD�VREUH�D�YLGD�H�D�PRUWH
�0LUDQGD�	�=DQJsR���������

�����'DGRV

3DUWR
����������������

3RVLusR�GR�FROR�GR�}WHUR��DQWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��PROH�
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([WLQusR�GR�FROR�GR�}WHUR������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��VHP�GRU�GH�WUDEDOKR�GH�SDUWR�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��PHPEUDQDV�xQWHJUDV�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXxQHD�YDJLQDO�
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD����ESP�

7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
7UDEDOKR�GH�SDUWR��0RUWH�IHWDO��/XWR�SHULQDWDO��>5(62/9,'2@�����������������

����������������
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������

����������������
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�

����������������
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
3RVLusR�GR�FROR�GR�}WHUR��DQWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��PROH�
([WLQusR�GR�FROR�GR�}WHUR�������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
6HP�JORER�YHVLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��URWXUD�HVSRQWrQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������

����������������
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
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,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��VHP�GRU�GH�WUDEDOKR�GH�SDUWR�

����������������
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
([WLQusR�GR�FROR�GR�}WHUR�������
'LODWDusR�GR�FROR�GR�}WHUR�����FP�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
'HVFLGD�GR�IHWR����f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
6HP�JORER�YHVLFDO�>0$17(9(@�
(VIRUuRV�H[SXOVLYRV�H�FD]HV�

����������������
'HVFLGD�GR�IHWR����f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
3RVLusR�QR�SDUWR��OLWRWRPLD�
(VIRUuRV�H[SXOVLYRV�H�FD]HV�

����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
+RUD�GR�QDVFLPHQWR�����������
0RUWH�IHWDO

����������������
7LSR�GH�GHTXLWDGXUD��HVSRQWrQHD���6FKXOW]H�
+RUD�GD�GHTXLWDGXUD+RUD�GD�GHTXLWDGXUD�����������
&DUDFWHUxVWLFDV�GD�SODFHQWD��VHP�DOWHUDu{HV�REVHUYqYHLV�
(VWDGR�GR�SHUxQHR��xQWHJUR�
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��PRGHUDGD�
&RQWUDusR�GR�}WHUR�SyV�SDUWR��}WHUR�FRQWUDxGR�

1DVFLPHQWR
����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
+RUD�GR�QDVFLPHQWR�����������
0RUWH�IHWDO
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�������$�HYROXlkR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�XWLOL]DU�D�EROD�GH�SDUWR

�����'LDJQpVWLFRV

3DUWR
����������������
7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������$VVLVWLU�QR�SRVLFLRQDU�>),0@�����������������
�������������������*HULU�LQJHVWsR�GH�OxTXLGRV�>),0@�����������������
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR�>),0@�����������
�����
�������������������,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR�>),0@�����������������
�������������������$VVLVWLU�QR�SDUWR�>),0@�����������������
�������������������*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR�>),0@�����������
�����
�������������������*HULU�DQDOJHVLD�>),0@�����������������

7UDEDOKR�GH�SDUWR��0RUWH�IHWDO��/XWR�SHULQDWDO��>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$SRLDU�QR�SURFHVVR�GH�OXWR�>),0@�����������������

����������������
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR
WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������
�������������������7UHLQDU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������

����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
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�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO�>),0@�����������������
�������������������&RORFDU�EHEv�QD�PHOKRU�FRQGLusR�SRVVxYHO�>),0@�����������������

1DVFLPHQWR
����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO�>),0@�����������������
�������������������&RORFDU�EHEv�QD�PHOKRU�FRQGLusR�SRVVxYHO�>),0@�����������������

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

*HULU�DPELHQWH�IoVLFR�SDUD�SURPRYHU�UHOD[DPHQWR�

$�JUqYLGD�GHYH�SHUPDQHFHU�QXP�DPELHQWH�WUDQTXLOR�H�SHUVRQDOL]DGR��6HUUDQR�HW�DO���������
1HVWH �FDVR� �D �0� ��FRX �QXPD �VDOD �GH �SDUWRV �TXH �QRUPDOPHQWH �v �XWLOL]DGD �HP �VLWXDu{HV �GH
DERUWDPHQWR�H�PRUWH�IHWDO��j�VLWXDGD�QXPD�SRQWD�GR�VHUYLuR��GH�IRUPD�D�TXH�RV�VRQV�GR�&7*�H
GRV�UHFvP�QDVFLGRV�QsR�VHMDP�WsR�IDFLOPHQWH�RXYLGRV�

(QYROYHU�SHVVRD�VLJQLsFDWLYD�QR�WUDEDOKR�GH�SDUWR

6HJXQGR�0LUDQGD�	�=DQJsR���������D�SUHVHQuD�GH�XP�IDPLOLDU�FRPSDQKHLUR�SHVVRD�VLJQL�FDWLYD
QHVWH�SHUxRGR�v�HVVHQFLDO�SDUD�DX[LOLDU�QR�SURFHVVR�GH�OXWR��'H�DFRUGR�FRP�&DVVLG\���������D
SDUWLOKD�GHVWD�H[SHULwQFLD�FRP�XPD�SHVVRD�VLJQL�FDWLYD�v�GH�H[WUHPD�LPSRUWrQFLD��QsR�DSHQDV
SHOR �DSRLR �HPRFLRQDO �GXUDQWH �XPD�H[SHULwQFLD �VWUHVVDQWH� �PDV �WDPEvP�SHOD �SDUWLOKD �QD
WRPDGD�GH�GHFLV{HV��DOLYLDQGR�D�FDUJD�LPSRVWD�p�PXOKHU��

8PD�GDV�LQWHUYHQu{HV�SDVVRX�SRU�TXHVWLRQDU�R�PDULGR�GD�0��VREUH�DV�VXDV�HVFROKDV�DTXDQGR�GR
QDVFLPHQWR��'H�DFRUGR�FRP�6HUUDQR�HW�DO����������QsR�VH�GHYH�HVTXHFHU�TXH�R�SDL�QHFHVVLWD�GH
WDQWR�DSRLR�TXDQWR�D�PsH�

$SRLDU�QR�SURFHVVR�GH�OXWR�

6HJXQGR�)HUUHLUD�HW�DO����������D�SHUGD�IHWDO�UHTXHU�PXLWR�DSRLR��HVFXWD�DWLYD��FRPSUHHQVsR�H
XPD�FRPXQLFDusR�H�FLHQWH��HPSqWLFD�H�DVVHUWLYD�SRU�SDUWH�GR�(((602��2�((602�WHP�XP�SDSHO
SUHSRQGHUDQWH�SDUD�D�HYROXusR�GR�SURFHVVR�GH�OXWR��DR�SURSRUFLRQDU�D�VXD�DVVLVWwQFLD��DR
YHUEDOL]DU�D�VXD�GLVSRQLELOLGDGH�

$SRLDU�DV�PsHV�H�RV�SDLV�D�YHU�R�IHWR��VH�HVVH�IRU�R�VHX�GHVHMR��6HUUDQR�HW�DO����������

2�(((602�GHYH�UHVSHLWDU �DV �RSu{HV�GRV�SDLV �H �PsHV� �FRPR�SRU �H[HPSOR� �FULDU �FDL[D�GH
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PHPyULDV� �JXDUGDU �IRWRJUD�DV �GR ��OKR� �JXDUGDU �FODPS �GR �FRUGsR �XPELOLFDO� �URXSD �GR �UHFvP�
QDVFLGR��ID]HU�PROGH�GDV�PsRV�H�SvV�RX�RXWURV�PRPHQWRV�VLPEyOLFRV�SDUD�RV�SDLV�H�PsHV��3DUD
DOvP�GLVWR� �GHYH�IDFLOLWDU�D�GHVSHGLGD�GRV�SDLV�H�PsHV�HP�UHODusR�DR��OKR��SRUWDQWR�FRQFHGHU
WHPSR�H�HVSDuR�SDUD�FRQWDFWR�FRP�R�UHFvP�QDVFLGR�SyV�PRUWH��)HUUHLUD�HW�DO���������

'H�DFRUGR�FRP�)HUUHLUD�HW�DO����������R�(((602�GHYH�WUDWDU�R�UHFvP�QDVFLGR�SHOR�QRPH��FRPR
IRUPD�GH�UHFRQKHFLPHQWR��

*HULU�DQDOJHVLD�

2�WUDEDOKR�GH�SDUWR�v�FRQVLGHUDGR�XPD�GDV�H[SHULwQFLDV�PDLV�HPRFLRQDQWHV��PDV�WDPEvP�XPD
GDV�PDLV�GRORURVDV�TXH�D�PXOKHU�SRGH�H[SHULPHQWDU�GXUDQWH�D�VXD�YLGD��$SHVDU�GD�GRU�GXUDQWH
R�WUDEDOKR�GH�SDUWR�QsR�DPHDuDU�D�YLGD�GD�PXOKHU��WUD]�FRQVHTXwQFLDV�LPSRUWDQWHV�SDUD�D
PHVPD�H�SDUD�R�IHWR��$V�UHVSRVWDV��VLROyJLFDV�p�GRU�GR�SDUWR�YDJLQDO�LQ�XHQFLDP�R�EHP�HVWDU
PDWHUQR�H�IHWDO� �EHP�FRPR�D�HYROXusR�GR�WUDEDOKR�GH�SDUWR� �$OWRV�QxYHLV�GH�GRU�OHYDP�p
KLSHUYHQWLODusR�H�p�DOFDORVH�UHVSLUDWyULD�PDWHUQD��FRP�FRQVHTXHQWH�GHVYLR�p�HVTXHUGD�GD�FXUYD
GH�GLVVRFLDusR�GD�R[LKHPRJORELQD��TXH�GLPLQXL�R�WUDQVSRUWH�GH�R[LJvQLR�SDUD�R�IHWR��$�GRU��R
VWUHVVH�H�D�DQVLHGDGH�OHYDP�p�OLEHUDusR�GH�FRUWLVRO�H�FDWHFRODPLQDV�TXH�DIHWDP�D�DWLYLGDGH
XWHULQD�H�R��X[R�VDQJXxQHR�XWHURSODFHQWqULR� �$�DGUHQDOLQD��SRU�H[HPSOR��WHP�DusR�WRFROxWLFD�H
SRGH�OHYDU�D�FRQWUDu{HV�XWHULQDV�LQFRRUGHQDGDV��FRUULJLGDV�DSyV�DGHTXDGD�DQDOJHVLD�GH�SDUWR�
3RU�LVVR��R�XVR�GH�WvFQLFDV�DQDOJvVLFDV�SDUD�DOLYLDU�D�GRU�GR�WUDEDOKR�GH�SDUWR�WHP�VH�WRUQDGR
FDGD�YH]�PDLV�IUHTXHQWH��$UDJsR�HW�DO���������

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
��������3URPRYHU�DPELHQWH�FDOPR�H�FRP�SULYDFLGDGH
��������0DQWHU�DPELHQWH�FDOPR�H�FRP�SULYDFLGDGH��5HGX]LU�D�LQWHQVLGDGH�GD�OX]�D�SHGLGR
GD�0�
��������4XHVWLRQDU�VH�SUHWHQGH�DOJXPD�DOWHUDusR�QR�DPELHQWH�GD�VDOD�GH�SDUWRV�
��������0DQWHU�DPELHQWH�FDOPR�H�FRP�SULYDFLGDGH��/X]�FRP�LQWHQVLGDGH�UHGX]LGD�
��������0DQWHU�DPELHQWH�FRP�SULYDFLGDGH�H�FRP�D�OX]�UHGX]LGD�GH�DFRUGR�FRP�DV
SUHIHUwQFLDV�GD�0�
��������0DQWHU�DPELHQWH�FDOPR�H�FRP�SULYDFLGDGH��&RPXQLFDU�GH�IRUPD�FDOPD�
��������0DQWHU�DPELHQWH�FRP�SULYDFLGDGH

*HULU�LQJHVWsR�GH�OxTXLGRV
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
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��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
��������4XHVWLRQDU�R�PDULGR�GD�0��VREUH�DV�VXDV�HVFROKDV�DTXDQGR�GR�QDVFLPHQWR�GR
EHEv�
��������6XJHULU�DR�PDULGR�TXH�DFRPSDQKH�D�0��GXUDQWH�D�UHDOL]DusR�GRV�H[HUFxFLRV�FRP�D
EROD�GH�SDUWR�
'DGR�����������$�0��VROLFLWRX�DR�PDULGR�XP�PDVVDJHP�QD�UHJLsR�ORPEDU�
��������,QFHQWLYDU�R�PDULGR�GD�0��D�UHDOL]DU�D�PDVVDJHP�
��������6XJHULU�DR�PDULGR�GD�0��TXH�VH�VHQWH�DR�ODGR�GHOD�
��������6XJHULU�DR�PDULGR�GD�0��TXH�UHVSLUH�FRP�HOD�QR�LQWHUYDOR�GDV�FRQWUDu{HV�
��������3URPRYHU�WHPSR�FRP�D�0��H�FRP�R�EHEv

$SRLDU�QR�SURFHVVR�GH�OXWR
'DGR�����������3HODV��K���GLULJL�PH�DR�TXDUWR�GD�0���TXHVWLRQHL�OKH�TXDLV�VHULDP�DV�VXDV
HVFROKDV�SDUD�R�SDUWR��5HIHULX�PH�TXH�QsR�WLQKD�IHLWR�SODQR�GH�SDUWR��PDV�TXH��QHVWH
PRPHQWR��Mq�VH�HQFRQWUDYD�FRP�DQDOJHVLD�HSLGXUDO�FRPR�SUHWHQGLD��$FUHVFHQWD�DLQGD�TXH
SUHWHQGH�HVWDU�QD�SRVLusR�GHLWDGD�GXUDQWH�R�SDUWR�H�TXH�SUHWHQGH�YHU�H�WRFDU�QR�EHEv�
4XDQGR�TXHVWLRQDGD�VH�GHVHMDYD�JXDUGDU�DOJXPD�UHFRUGDusR�GR�EHEv�UHIHULX�TXH�QsR
WLQKD�SHQVDGR�QLVVR�SRUTXH�DFKDYD�TXH�QsR�HUD�SRVVxYHO�
��������([HFXWDU�HVFXWD�DWLYD�
��������,QIRUPDU�TXH�Kq�D�SRVVLELOLGDGH�GH�FULDU�PHPyULDV�GR�EHEv�DTXDQGR�GR
QDVFLPHQWR�FRPR�JXDUGDU�SXOVHLUD�GR�EHEv��JXDUGDU�XPD�PDGHL[D�GH�FDEHOR��IRWRJUD�D
RX�LPSUHVVsR�GDV�PsRV�SvV�
'DGR�����������$�0��UHIHUH�TXH�PDQWvP�D�YRQWDGH�GH�YHU�H�WRFDU�QR�EHEv��(P�UHODusR�D
JXDUGDU�XPD�UHFRUGDusR�UHIHUH�TXH�HOD�H�R�PDULGR�SUHWHQGHP�WLUDU�XPD�IRWRJUD�D�H
JXDUGDU�XPD�PDGHL[D�GH�FDEHOR�
��������([HFXWDU�HVFXWD�DWLYD�
��������(ORJLDU�D�0��QR�PRPHQWR�GR�SDUWR�
��������'LVSRQLELOL]DU�WHPSR�TXH�RV�SDLV�SUHWHQGHP�SDUD�FRQWDFWR�FRP�R�EHEv�
��������5HVSHLWDU�H�WUDWDU�EHEv�SHOR�QRPH�
��������3URPRYHU�D�FULDusR�GH�PHPyULDV�FRP�R�EHEv�

,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR
'DGR���$�0��UHIHUH�TXH�SUHWHQGH�XVDU�D�EROD�GH�SDUWRV�SDUD�WHQWDU�TXH�R�SDUWR�HYROXD�PDLV
UDSLGDPHQWH��4XHVWLRQD�VH�v�SRVVxYHO�GHPRQVWUDU�DOJXQV�H[HUFxFLRV�SDUD�VH�UHFRUGDU�
��������'HPRQVWUDU�QD�EROD�GH�SDUWR�PRYLPHQWRV�GH��VDOWLWDU��HP�FLPD�GD�EROD�
PRYLPHQWRV�FLUFXODUHV�HP�DPERV�RV�VHQWLGRV��ODWHUDLV��SDUD�D�IUHQWH�H�SDUD�WUqV�H�VLQDO�GH
LQ�QLWR�

*HULU�DQDOJHVLD
'DGR�����������$�0��UHIHUH�TXH�WHP�GRU�H�TXH�SUHWHQGH�DQDOJHVLD�SHOR�FDWvWHU�HSLGXUDO�



(VWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWyULR

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

��������$GPLQLVWUDGD�URSLYDFDxQD�GH�DFRUGR�FRP�SUHVFULusR�PvGLFD�
'DGR�����������$�0��UHIHUH�TXH�FRQWLQXD�FRP�GRU�H�TXHVWLRQD�VH�v�SRVVxYHO�VHU
DGPLQLVWUDGD�PHGLFDusR�
��������&RQWDFWDGD�HTXLSD�GH�DQHVWHVLD��8PD�YH]�TXH�D�0��TXHU��FDU�GHLWDGD��DFRUGDUDP
FRORFDU�XPD�SHUIXVsR�FRQWxQXD�GH�URSLYDFDxQD�H�VXIHQWDQLO�

$VVLVWLU�QR�SRVLFLRQDU
��������$VVLVWLU�D�0��D�GHLWDU�VH�FRQIRUPH�VROLFLWDGR�

$VVLVWLU�QR�SDUWR
'DGR�����������$�0��UHIHUH�YRQWDGH�SX[DU��(QFRQWUD�VH�FRP�D�GLODWDusR�FRPSOHWD�
��������(QFRUDMDU�D�0��QRV�HVIRUuRV�H[SXOVLYRV�
��������3UHSDUDU�PDWHULDO�GH�SDUWR�QD�PHVD�GH�DSRLR�
��������(ORJLDU�H�LQFHQWLYDU�D�0��GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�

([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO
��������&ODPSDU�H�FRUWDU�FRUGsR�XPELOLFDO�

,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR
��������$SOLFDU�D�SDOPD�GD�PsR�GLUHLWD�QR�SHUxQHR�MXQWR�p�I}UFXOD�H�FRP�D�PsR�HVTXHUGD�D
FRQWURODU�D�VDxGD�GD�DSUHVHQWDusR�IHWDO�
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���26�683(532'(5(6�'$�08/+(5�'85$17(�2�3$572

(VWH�FDVR�RFRUUHX�QR�EORFR�GH�SDUWRV��$V�PXOKHUHV�VsR�GRWDGDV�GH�XPD�IRUuD�H[WUDRUGLQqULD�TXH
VH�WRUQD�HYLGHQWH�GXUDQWH�R�SDUWR�

�����(QTXDGUDPHQWR�WHpULFR

$�0��WHP����DQRV��SULPLJHVWD��HVWq�JUqYLGD�GH����VHPDQDV�H���GLDV��2�VHX�JUXSR�VDQJXxQHR�v
$5+��H�D�SHVTXLVD�GR�6WUHSWRFRFFXV�GR�JUXSR�%�WHYH�UHVXOWDGR�QHJDWLYR��'HX�HQWUDGD�QR�EORFR
GH�SDUWRV�SURYHQLHQWH�GD�XUJwQFLD�GLD������������SHODV���K�FRP�XP�xQGLFH�GH�%LVKRS����

$SUHVHQWRX�R�VHX�SODQR�GH�SDUWR�HVFULWR�TXH�IRL�DQDOLVDGR�HP�FRQMXQWR�FRP�D�(((602��(P
UHODusR �DR �SODQR �GH �SDUWR �D �0� �VDOLHQWD �TXH�QsR�SUHWHQGH�DQDOJHVLD �HSLGXUDO� �DXWRUL]D �D
UHDOL]DusR�GH�HSLVLRWRPLD�DSHQDV�VH�QHFHVVqULR��SUHWHQGH�UHDOL]DU�FRQWDFWR�SHOH�FRP�SHOH�H�TXH
VHMD�R�PDULGR�D�FRUWDU�R�FRUGsR�XPELOLFDO��5HIHULX�TXH�IUHTXHQWRX�R�SURJUDPD�GH�SUHSDUDusR
SDUD�R�SDUWR�GLVSRQLELOL]DGR�QR�VHX�FHQWUR�GH�VD}GH�
(VWq�DFRPSDQKDGD�SHOR�PDULGR�TXH�IRL�D�SHVVRD�TXH�HOD�HVFROKHX�SDUD�D�DFRPSDQKDU�GXUDQWH�R
SDUWR�

$R�ORQJR�GR�WUDEDOKR�GH�SDUWR�D�0��XWLOL]RX�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU
GH�WUDEDOKR�GH�SDUWR�FRPR�D�P}VLFD��D�PDVVDJHP��R�XVR�GH�FDORU��8WLOL]RX�DLQGD�GLVSRVLWLYRV
IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�FRPR�D�EROD�GH�SLODWHV�H�R�GLVFR�LQVX�qYHO�

7HYH�URWXUD�GD�EROVD�DPQLyWLFD�SHODV������K�H�SRU�HVVH�PRWLYR�IRL �UHDOL]DGR�QRYR�H[DPH
YDJLQDO��'H�DFRUGR�FRP�D�206���������R�H[DPH�YDJLQDO�SRGH�VHU�UHDOL]DGR�HP�LQWHUYDORV�GH��
KRUDV��FRP�R�LQWXLWR�GH�DYDOLDU�D�HYROXusR�GR�WUDEDOKR�GH�SDUWR�HP�SDUWXULHQWHV�GH�EDL[R�ULVFR�
WHQGR �HP�FRQWD �TXH �HVWH �QsR �GHYH �VHU �UHDOL]DGR �SRU �YqULRV �SUR�VVLRQDLV �HP�FXUWR �HVSDuR �GH
WHPSR�GH�PRGR�D�SUHYHQLU�D�LQIHusR��(VWD�IUHTXwQFLD�SRGHUq�DXPHQWDU�GHSHQGHQGR�GD�VLWXDusR
FOxQLFD�GD�SDUWXULHQWH�
3RU�RXWUR�ODGR��3HUU\�HW�DO���������VXJHUHP�TXH�R�H[DPH�YDJLQDO�VHMD�UHDOL]DGR�p�DGPLVVsR�H
UHSHWLGR �VHPSUH �TXH �HVWH �VH �MXVWL�TXH �SHODV �VHJXLQWHV �VLWXDu{HV� �DQWHV �GD �DGPLQLVWUDusR �GH
DQDOJvVLFRV�H�LQxFLR�RX�DXPHQWR�GD�SHUIXVsR�GH�RFLWRFLQD��DOWHUDu{HV�VLJQL�FDQWHV�QR�SDGUsR�GH
FRQWUDWLOLGDGH �XWHULQD� �SHUFHusR �PDWHUQD �GH �DXPHQWR �GD �SUHVVsR �SHULQHDO �RX �YRQWDGH �GH
UHDOL]DU�HVIRUuRV�H[SXOVLYRV��URWXUD�GH�PHPEUDQDV��RX�GHVDFHOHUDu{HV�YDULqYHLV�GD�IUHTXwQFLD
FDUGxDFD�IHWDO�

$�0��GHFLGLX�HP�TXH�SRVLusR�JRVWDYD�GH�WHU�R�SDUWR�H�UHDOL]RX�FRQWDFWR�SHOH�FRP�SHOH�FRPR
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WLQKD�SODQHDGR�QR�VHX�SODQR�GH�SDUWR��3DUD�DOvP�GLVWR��IRL�WDPEvP�R�PDULGR�D�FRUWDU�R�FRUGsR
XPELOLFDO�GR�UHFvP�QDVFLGR�

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� 3DUWR ����������������
���������������� 1DVFLPHQWR
���������������� &RPSRUWDPHQWRV�GH�OLJDusR�PsH�SDL��OKR

�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

3DUWR

'H�DFRUGR�FRP�3HUHLUD�HW�DO� ���������R�SDUWR�v�XP�SURFHVVR�QDWXUDO�H��VLROyJLFR�TXH�GHVGH�RV
SULPyUGLRV �HUD �UHDOL]DGR �GH �PDQHLUD �LQVWLQWLYD �SHOD �PXOKHU �H �DX[LOLDGR �SRU �SHVVRDV �TXH
SRVVXxDP�FRQKHFLPHQWRV�VREUH�R�SDUWR�H�QDVFLPHQWR��3RUvP�DSyV�D�LQVWLWXFLRQDOL]DusR�GHVWH
SURFHVVR� �R �SDUWR �WRUQRX�VH �PHGLFDOL]DGR �VHQGR �SURWDJRQL]DGR �JHUDOPHQWH �SHORV �SUR�VVLRQDLV
GH�VD}GH��3DUD�TXH�R�WUDEDOKR�GH�SDUWR�VH�GHVHQYROYD�GD�PHOKRU�IRUPD��v�QHFHVVqULR�SURPRYHU
R�EHP�HVWDU�IxVLFR�H�HPRFLRQDO�GD�PXOKHU��'HVWD�IRUPD��R�UHVSHLWR�DR�GLUHLWR�GD�PXOKHU�p
SULYDFLGDGH��p�VHJXUDQuD��p�DVVLVWwQFLD�KXPDQD�H�GH�TXDOLGDGH��DOLDGR�DR�DSRLR�IDPLOLDU�GXUDQWH
R�SDUWR��WUDQVIRUPDP�R�QDVFLPHQWR�QXP�PRPHQWR�}QLFR�H�HVSHFLDO��DOvP�GH�UHGX]LUHP�RV�ULVFRV
GH�PRUELGDGH�H�PRUWDOLGDGH�

6HJXQGR �3LQKHLUR �HW �DO� �������� �WHQGR �SRU �EDVH �R �FRQFHLWR �GH�QLGR �SHOD �206� �HQWHQGH�VH �SRU
SDUWR�QRUPDO��R�SDUWR�GH�LQxFLR�HVSRQWrQHR��GH�EDL[R�ULVFR�QR�LQxFLR��PDQWHQGR�VH�DVVLP�DWv�DR
QDVFLPHQWR��$�FULDQuD�QDVFH�HVSRQWDQHDPHQWH��HP�DSUHVHQWDusR�FHIqOLFD�GH�YvUWLFH��HQWUH�DV
���H �DV ��� �VHPDQDV �FRPSOHWDV �GH �JUDYLGH]� �'HSRLV �GR �SDUWR� �D �PsH�H �R �UHFvP�QDVFLGR
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DSUHVHQWDP�VH�HP�ERD�FRQGLusR��6HJXQGR�RV�DXWRUHV�VXUJLX�WDPEvP�D�QHFHVVLGDGH�GH�FODUL�FDU
R�FRQFHLWR�GH�SDUWR�QDWXUDO�DVVLVWLGR�H�QsR�DVVLVWLGR��'HVWD�IRUPD��HQWHQGH�VH�SRU�SDUWR�QDWXUDO
DVVLVWLGR��R�SDUWR�GH�LQxFLR�H�SURJUHVVsR�HVSRQWrQHDV��FXOPLQDQGR�QXP�QDVFLPHQWR�HVSRQWrQHR�
VHP�TXDOTXHU�LQWHUYHQusR��DVVLVWLGR�SRU�SUR�VVLRQDO�GH�VD}GH�H�R�SDUWR�QDWXUDO�QsR�DVVLVWLGR��R
SDUWR �GH �LQxFLR �H �SURJUHVVsR �HVSRQWrQHDV� �FXOPLQDQGR �QXP�QDVFLPHQWR �HVSRQWrQHR� �VHP
TXDOTXHU�LQWHUYHQusR��QsR�DVVLVWLGR�SRU�SUR�VVLRQDO�GH�VD}GH�

3URVVHU�HW�DO� ��������GHVFUHYHX�R�SDUWR�QRUPDO�FRPR�XP�SDUWR�YDJLQDO�QsR�DVVLVWLGR��VHP
LQGXusR�GR�SDUWR��VHP�DQHVWHVLD�HSLGXUDO�RX�UDTXLDQHVWHVLD�RX�JHUDO�H�VHP�HSLVLRWRPLD�

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR�

2�SURFHVVR�DWUDYvV�GR�TXDO�XPD�PsH�SDL�SDVVD�D�DPDU�H�D�DFHLWDU�XPD�FULDQuD�H�XPD�FULDQuD
SDVVD�D�DPDU�H�D�DFHLWDU�XP�SDL�H�XPD�PsH�v�FRQKHFLGR�FRPR��ERQGLQJ���2�WHUPR��ERQGLQJ��IRL
LQWURGX]LGR�HP������SRU�.ODXV�H�.HQQHO�H�LQLFLDOPHQWH�SURSXVHUDP�TXH�H[LVWH�XP�SHUxRGR
VHQVxYHO�GXUDQWH�RV�SULPHLURV�PLQXWRV�RX�KRUDV�DSyV�R�QDVFLPHQWR��HP�TXH�DV�PsHV�H�RV�SDLV
GHYHP�WHU�XP�FRQWDFWR�SUy[LPR�FRP�R�VHX��OKR�SDUD�RWLPL]DU�R�GHVHQYROYLPHQWR�SRVWHULRU�GD
FULDQuD� �0DLV�WDUGH� �HP������ �.ODXV�H�.HQQHOO �UHYLUDP�D�VXD�WHRULD�GD�OLJDusR�PsHV�SDLV��OKR�
DOWHUDQGR�DV�VXDV�FRQVLGHUDu{HV�HP�UHODusR�DR�FRQWDFWR�LPHGLDWR�FRP�R�UHFvP�QDVFLGR�DSyV�R
QDVFLPHQWR� �5HFRQKHFHUDP �D �DGDSWDELOLGDGH �GDV �PsHV �H �GRV �SDLV� �D�UPDQGR �TXH �HUDP
QHFHVVqULRV�PDLV�GR�TXH�PLQXWRV�RX�KRUDV�SDUD�TXH�DV�PsHV�H�RV�SDLV�IRUPDVVHP�XPD�UHODusR
HPRFLRQDO �FRP �RV �VHXV ��OKRV� �$ �YLQFXODusR �v �GHVHQYROYLGD �H �PDQWLGD �SHOD �SUR[LPLGDGH �H
LQWHUDusR�FRP�R�UHFvP�QDVFLGR��DWUDYvV�GDV�TXDLV�DV�PsHV�H�RV�SDLV�VH�IDPLOLDUL]DP�FRP�HOH��R
LGHQWL�FDP�FRPR�LQGLYxGXR�H�R�UHFODPDP�FRPR�PHPEUR�GD�IDPxOLD��3HUU\�HW�DO������������

$ �OLJDusR �PsH�SDL��OKR �WHP �VLGR �JHUDOPHQWH �GHVFULWD �FRPR �XP �SURFHVVR �JUDGXDO �GH
HQYROYLPHQWR �HPRFLRQDO �TXH �VH �HVWDEHOHFH �SURJUHVVLYDPHQWH �GXUDQWH �D �JUDYLGH] �H� �PDLV
HVSHFL�FDPHQWH� �GXUDQWH �R �QDVFLPHQWR �GD �FULDQuD� �2V �SULPHLURV �PRPHQWRV �DSyV �R �SDUWR �VsR
ELRORJLFDPHQWH�FUxWLFRV�SDUD�D�FULDusR�GH�ODuRV��TXH�VsR�SRVWHULRUPHQWH�HVWLPXODGRV�p�PHGLGD
TXH�VXUJHP�FRPSHWwQFLDV�VRFLDLV�PDLV�HVSHFx�FDV�GR�UHFvP�QDVFLGR��)LJXHLUHGR�HW�DO���������

$�UHODusR�HQWUH�PsHV�H�SDLV�H�R�UHFvP�QDVFLGR�FRPHuD�D�IRUPDU�VH�GXUDQWH�D�JUDYLGH]��TXDQGR
DV�PsHV�H�RV�SDLV�GHVHQYROYHP�SHQVDPHQWRV��H[SHFWDWLYDV�H�VHQWLPHQWRV�HP�UHODusR�DR�IHWR��R
TXH�Gq�LQxFLR�p�FULDusR�GH�ODuRV�HQWUH�PsH�SDL�H��OKR��(PERUD�D�UHODusR�Mq�VH�FRPHFH�D�IRUPDU
GXUDQWH �D �JUDYLGH]� �D �OLJDusR �PsH�SDL��OKR �WRUQD�VH �DLQGD �PDLV �HYLGHQWH �DSyV �R �QDVFLPHQWR
�7RLYR �HW �DO�� �������

$�SDUHQWDOLGDGH�WUD]�DOHJULD�H�IHOLFLGDGH��PDV�WDPEvP�UHVSRQVDELOLGDGH�H�XP�QRYR�SDSHO�D�TXH
VH�WHP�GH�DGDSWDU�DV�PsHV�H�RV�SDLV��2�FUHVFLPHQWR�QD�SDUHQWDOLGDGH�v�}QLFR�H�SRGH�VHU�XP
GHVD�R��(PERUD�D�PDLRULD�GDV�PsHV�H�GRV�SDLV�GHVHQYROYD�XP�YxQFXOR�SRVLWLYR�FRP�R�VHX��OKR�
v�FRPXP�TXH�DOJXPDV�PsHV�H�DOJXQV�SDLV�H[SHULPHQWHP�VLPXOWDQHDPHQWH�HPRu{HV�RSRVWDV�
'H�DFRUGR�FRP�7RLYR�HW�DO����������DV�PsHV�H[SHULPHQWDP�VHQWLPHQWRV�SRVLWLYRV�H�QHJDWLYRV
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HP�UHODusR �DRV �VHXV ��OKRV� �FRPR �R �PHGR �GR �GHVFRQKHFLGR� �D �DQVLHGDGH� �D �DOHJULD �H �R �DPRU�
HQWUH�RXWUDV�HPRu{HV� �$�JUDYLGH]�H�R�SDUWR�SRGHP�VHU �FRQVLGHUDGRV�HPSRGHUDGRUHV� �H �D
PDWHUQLGDGH�WUD]�XPD�H[SHULwQFLD�FRPSOHWDPHQWH�QRYD�GH�DPRU�LQFRQGLFLRQDO�H�XP�YxQFXOR
HPRFLRQDO �SURIXQGR�TXH�Vy�SRGH�VHU�YLYHQFLDGR�FRP�R��OKR� �3DUD�DOvP�GDV�PsHV� �WDPEvP�VH
YHUL�FRX�TXH�RV�SDLV�H[SHULPHQWDP�HPRu{HV�QHJDWLYDV�GXUDQWH�R�SHUxRGR�SyV�SDUWR��LQFOXLQGR
UDLYD� �VHQVLELOLGDGH �H �UHVVHQWLPHQWR �HP �UHODusR �p �FULDQuD� �8P �WHUuR �GRV �SDLV �HVWq
VREUHFDUUHJDGR�FRP�SUHRFXSDu{HV�VREUH�D�SDWHUQLGDGH�H�FRP�D�JHVWsR�GDV�H[LJwQFLDV�GD
SDWHUQLGDGH��$�FULDusR�SUHFRFH�GH�ODuRV�SRVLWLYRV�HQWUH�DV�PsHV�H�RV�SDLV�H�R�UHFvP�QDVFLGR
SURPRYH�R �GHVHQYROYLPHQWR �GH �FRPSHWwQFLDV �SDUHQWDLV �H �D �VHQVLELOLGDGH�GRV �PHVPRV�pV
QHFHVVLGDGHV�GR�VHX��OKR�H�SURPRYH�R�GHVHQYROYLPHQWR�VRFLDO�H�HPRFLRQDO�GD�FULDQuD��6XJHUH�
VH�TXH�D�FULDusR�GH�ODuRV�QHJDWLYRV��FRPR�D�DYHUVsR��D�DQJ}VWLD�RX�R�yGLR�DR��OKR��SRGH�HVWDU
DVVRFLDGD�D�XP�ULVFR�GH�PDXV�WUDWRV�RX�DEXVR�LQIDQWLO�

6HJXQGR�6X]XNL �HW �DO� �������� �R �SDL �SDVVDU �SHOD �H[SHULwQFLD �GH�FRUWDU �R �FRUGsR�XPELOLFDO
LQ�XHQFLRX�SRVLWLYDPHQWH�D�FULDusR�GH�ODuRV�HQWUH�R�SDL�H�R��OKR�GHSRLV�GR�QDVFLPHQWR���6HJXUDU
R�UHFvP�QDVFLGR�PDLV�FHGR�DSyV�R�SDUWR�DMXGRX�D�DXPHQWDU�R�VHX�FRPSRUWDPHQWR�GH�OLJDusR�
FRPR �DV �LQWHUDu{HV �FRP �R ��OKR� �$OvP �GLVVR� �FXLGDU �GLUHWDPHQWH �GRV �UHFvP�QDVFLGRV� �SRU
H[HPSOR� �PDVVDMDQGR�RV �H �DOLPHQWDQGR�RV� �H �HVWDU �PDLV �SUy[LPR �GRV ��OKRV �DWUDYvV �GH �Du{HV
DIHWXRVDV��FRPR�YHU�R�VHX�URVWR��IDODU�PDLV�FRP�HOHV�QXP�WRP�PRQyWRQR�H�VHJXUq�ORV�GXUDQWH
PXLWR�WHPSR��HVWDYDP�UHODFLRQDGRV�FRP�R�GHVHQYROYLPHQWR�GH�XPD�OLJDusR�

�����'DGRV

3DUWR
����������������

3RVLusR�GR�FROR�GR�}WHUR��DQWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��PROH�
([WLQusR�GR�FROR�GR�}WHUR������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��PHPEUDQDV�xQWHJUDV�
3RVLusR�IHWDO��HVTXHUGD�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
9DULHGDGH�IHWDO��2($�
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
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3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXxQHD�YDJLQDO�
([SHFWDWLYD�IDFH�DR�SDUWR��(XWyFLFR�QsR�PHGLFDOL]DGR�
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�

7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
&RQKHFLPHQWR�VREUH�WUDEDOKR�GH�SDUWR��IDFLOLWDGRU�
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�
&DSDFLGDGH�SDUD�DOLYLDU�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�
IDFLOLWDGRUD�

����������������
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�

����������������
3RVLusR�GR�FROR�GR�}WHUR��DQWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��PROH�
([WLQusR�GR�FROR�GR�}WHUR�������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
3RVLusR�IHWDO��HVTXHUGD�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��URWXUD�HVSRQWrQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/xTXLGR�DPQLyWLFR�GH�FDUDFWHUxVWLFDV�QRUPDLV�

����������������
([WLQusR�GR�FROR�GR�}WHUR�������
'LODWDusR�GR�FROR�GR�}WHUR�����FP�
3RVLusR�IHWDO��HVTXHUGD�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
9DULHGDGH�IHWDO��2($�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR����f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
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'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
(VIRUuRV�H[SXOVLYRV�H�FD]HV�

����������������
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR����f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
(VIRUuRV�H[SXOVLYRV�H�FD]HV�

����������������
+RUD�GR�QDVFLPHQWR�����������
7LSR�GH�SDUWR��FRQIRUPH�D�H[SHFWDWLYD�

1DVFLPHQWR�>5(62/9,'2@�����������������
+RUD�GR�QDVFLPHQWR�����������
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR����
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR�����
lQGLFH�GH�$SJDU���VFRUH�DR����f�PLQXWR�����

����������������
7LSR�GH�GHTXLWDGXUD��HVSRQWrQHD���6FKXOW]H�
+RUD�GD�GHTXLWDGXUD+RUD�GD�GHTXLWDGXUD�����������
&DUDFWHUxVWLFDV�GD�SODFHQWD��VHP�DOWHUDu{HV�REVHUYqYHLV�
(VWDGR�GR�SHUxQHR��xQWHJUR�
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��PRGHUDGD�
&RQWUDusR�GR�}WHUR�SyV�SDUWR��}WHUR�FRQWUDxGR�

1DVFLPHQWR
����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
+RUD�GR�QDVFLPHQWR�����������
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR����
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR�����
lQGLFH�GH�$SJDU���VFRUH�DR����f�PLQXWR�����

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������

&RPSRUWDPHQWRV�GH�OLJDusR�PsH��OKR��IDFLOLWDGRU�
/LJDlkR�PkH�SDL�sOKR

�����'LDJQpVWLFRV

3DUWR
����������������
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7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������$VVLVWLU�QR�SRVLFLRQDU�>),0@�����������������
�������������������*HULU�LQJHVWsR�GH�OxTXLGRV�>),0@�����������������
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR�>),0@�����������
�����
�������������������,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR�>),0@�����������������
�������������������$VVLVWLU�QR�SDUWR�>),0@�����������������
�������������������$VVLVWLU�QR�XVR�GH�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�GH�DOxYLR�GD�GRU�GH
WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR�>),0@�����������
�����

����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO�>),0@�����������������
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������

1DVFLPHQWR
����������������
1DVFLPHQWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO�>),0@�����������������
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������
/LJDlkR�PkH�SDL�sOKR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������,QFHQWLYDU�R�FRUWH�GR�FRUGsR�XPELOLFDO�SHOR�PDULGR�GD�0��>),0@
����������������

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

$VVLVWLU�QR�XVR�GH�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

'H�DFRUGR�FRP�.KUHVKHK�HW�DO����������HYLGwQFLDV�FUHVFHQWHV�PRVWUDP�TXH�FDPLQKDU�H�DGRWDU
SRVLu{HV�YHUWLFDLV�QR�SULPHLUR�HVWqGLR�GR�WUDEDOKR�GH�SDUWR�UHGX]HP�D�GXUDusR�GR�WUDEDOKR�GH
SDUWR��R�ULVFR�GH�FHVDULDQD�H�D�QHFHVVLGDGH�GH�DQDOJHVLD�HSLGXUDO��H�QsR�WwP�HIHLWRV�DGYHUVRV
SDUD�D�PsH�H�SDUD�R�IHWR��0DQWHU�DV�PXOKHUHV�HP�WUDEDOKR�GH�SDUWR�QD�FDPD�DXPHQWD�D�GRU�H



(VWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWyULR

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

GLPLQXL�D�VDWLVIDusR�GDV�PXOKHUHV�FRP�D�VXD�H[SHULwQFLD�GH�SDUWR��$�GHDPEXODusR�v�H�FD]�QD
UHGXusR�GD�GXUDusR�GR�WUDEDOKR�GH�SDUWR�H�QD�LQWHQVLGDGH�GD�GRU�GR�SDUWR��1R�HVWXGR�UHDOL]DGR
SRU�.KUHVKHK�HW�DO���������SDUWLFLSDUDP�����SULPLJHVWDV������GR�JUXSR�TXH�IRL�LQFHQWLYDGR�D
GHDPEXODU�H�����QR�JUXSR�GH�FRQWUROR� �&RQFOXxUDP�TXH��HP�FRPSDUDusR�FRP�R�JUXSR�GH
FRQWUROR��DV�PXOKHUHV�GR�JUXSR�TXH�GHDPEXORX�H[SHULPHQWDUDP�XPD�GXUDusR�PDLV�FXUWD�GD
SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��UHODWDUDP�PHQRU�LQWHQVLGDGH�GD�GRU�GR�SDUWR��XVDUDP�PHQRV
DQDOJvVLFRV��WLYHUDP�PDLRU�SUREDELOLGDGH�GH�SDUWR�YDJLQDO�QRUPDO�H��FDUDP�PDLV�VDWLVIHLWDV�FRP
D�H[SHULwQFLD�GR�SDUWR���

0DU]RXN �	 �(LG ������� �YHUL�FDUDP �TXH �D �DGRusR �GH �SRVLu{HV �YHUWLFDLV �DXPHQWD �RV �GLrPHWURV
DQWHURSRVWHULRU�H�WUDQVYHUVR�GD�SHOYH�GD�PXOKHU��HQFXUWD�HP�FHUFD�GH�XPD�KRUD�D�SULPHLUD�IDVH
GR�WUDEDOKR�GH�SDUWR��D�PXOKHUHV�VHQWHP�PHQRV�GRU��RFRUUHP�PHQRV�SDUWRV�LQVWUXPHQWDGRV�H
PHOKRUDP�R�SURJUHVVR�GR�WUDEDOKR�GH�SDUWR�DWUDYvV�GD�IRUuD�GD�JUDYLGDGH�QDWXUDO��1R�HVWXGR
UHDOL]DGR �SRU �0DU]RXN �	 �(LG ������� �RQGH �SDUWLFLSDUDP��� �SULPLJHVWDV� �FRQFOXLX�VH �TXH �R
WUDEDOKR�GH�SDUWR�SURJUHGLX�PDLV�UDSLGDPHQWH�QR�JUXSR�TXH�GHDPEXORX�FRPSDUDWLYDPHQWH�DR
JUXSR�GH�FRQWUROR��6DOLHQWDP�TXH�D�GHDPEXODusR�LQ�XHQFLD�D�GLODWDusR�FHUYLFDO�H�D�GHVFLGD�GD
FDEHuD�IHWDO� �DPEDV�DSUHVHQWDUDP�SURJUHVVsR�PDLV�UqSLGD�HQWUH�R�JUXSR�GHDPEXODusR�HP
FRPSDUDusR�DRV�GR�JUXSR�FRQWUROR���

2�GLVFR�LQVX�qYHO �v �XPD�EDVH�GH�DSRLR �SDUD�D �SHOYH�TXH�SHUPLWH �D �PRELOLGDGH�GD�SHOYH�VH �D
PXOKHU�HVWq�GHLWDGD�VHQWDGD�VREUH�XPD�VXSHUIxFLH�GXUD� �2�XVR�GR�GLVFR�LQVX�qYHO� �GDGD�D�VXD
�H[LELOLGDGH� �PDQWvP �DOJXPD �OLEHUGDGH �GH �PRYLPHQWRV �GR �VDFUR� �IDFLOLWDQGR �D �GHVFLGD �GD
DSUHVHQWDusR�IHWDO��2�VDFUR�GHVHPSHQKD�XP�JUDQGH�SDSHO�QD�ELRPHFrQLFD�DR�ORQJR�GD�YLGD�
PDV�HVSHFLDOPHQWH�GXUDQWH�D�JUDYLGH]��WUDEDOKR�GH�SDUWR�H�SyV�SDUWR��2�VDFUR�HVWq�VHJXUR�SRU
XPD�VvULH�GH�P}VFXORV�H�D�WHQVsR�PXVFXODU��TXDQGR�H[LVWH��LQWHUIHUH�QD�PRELOLGDGH�GR�VDFUR�
4XDQGR �HVWHV �P}VFXORV �VH �PDQWvP�WHQVRV� �KDYHUq �PDLRU �SUREDELOLGDGH �GH �DSUHVHQWDusR
SvOYLFD��GRU�ORPEDU��GXUDusR�PDLV�ORQJD�GR�WUDEDOKR�GH�SDUWR�H�GRU��2�VDFUR�PRYH�VH�QXP
PRYLPHQWR �UxWPLFR� �LGHDOPHQWH� �EDODQuD �SDUD �IUHQWH �H �SDUD �WUqV �HQWUH �D �QXWDusR �H �D
FRQWUDQXWDusR�FRP�D�UHVSLUDusR�H�R�PRYLPHQWR��(VVHV�PRYLPHQWRV�VsR�FUXFLDLV�SDUD�D�IXQusR
SvOYLFD�QRUPDO��FDPLQKDU��FRUUHU��OHYDQWDU��GREUDU��HWF����3DUD�TXH�D�FDEHuD�GR�IHWR�GHVuD�DR
ORQJR�GD�SHOYH��R�VDFUR�GHYH�HVWDU�HP�FRQWUDQXWDusR��j�LPSRUWDQWH�TXH�R�VDFUR�VH�PRYD��H[�
UHWUDusR�GR�FyFFL[���H�SDUD�LVVR�LPSRUWD�TXH�HVWHMDP��OLYUHV���VHP�HVWDU�VRE�SUHVVsR��H[HPSOR�
GD�VXSHUIxFLH�GD�FDPD���&DUGRVR�HW�DO���������

$VVLVWLU�QR�XVR�GH�HVWUDWmJLDV�QkR�IDUPDFROpJLFDV�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH
SDUWR�

2XYLU�P}VLFD�GXUDQWH�R�WUDEDOKR�GH�SDUWR�SRGH�PXGDU�D�IRUPD�FRPR�D�SHVVRD�SHUFHEH�D�GRU�
GLPLQXLQGR�D�VXD�WRQDOLGDGH�GHVDJUDGqYHO��3HQVD�VH�TXH�RXYLU�P}VLFD�GXUDQWH�R�WUDEDOKR�GH
SDUWR�SRGH�DWLYDU�SURFHVVRV�PHQWDLV�TXH�WRUQDP�DV�VHQVDu{HV�GR�SDUWR�PDLV�FRQIRUWqYHLV��$
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P}VLFD �SRGH �HVWLPXODU �D �JOrQGXOD �SLWXLWqULD �D �OLEHUWDU �HQGRU�QDV �H �DXPHQWDU �RV �QxYHLV �GH
VHURWRQLQD��2XYLU�P}VLFD�GXUDQWH�R�WUDEDOKR�GH�SDUWR�WDPEvP�SRGH�SURPRYHU�R�DOxYLR�GD�GRU�
DMXGDQGR�D�UHOD[DU��UHGX]LQGR�D�DQVLHGDGH�H�SURSRUFLRQDQGR�XPD�IRQWH�SRVLWLYD�GH�GLVWUDusR
GXUDQWH�R�WUDEDOKR�GH�SDUWR� �$�P}VLFD�WHP�HIHLWR�GLIHUHQWH�HP�GLIHUHQWHV�PXOKHUHV�H�HP
GLIHUHQWHV�PRPHQWRV��$�HVFROKD�GD�P}VLFD�v�VHPSUH�HP�IXQusR�GDV�SUHIHUwQFLDV�LQGLYLGXDLV�H
GDV�VHQVDu{HV�TXH�VH�SUHWHQGDP�REWHU�D�FDGD�PRPHQWR��'H�IDFWR��D�IDPLOLDULGDGH�GDV�SHVVRDV
FRP�D�P}VLFD�H�DV�VXDV�SUHIHUwQFLDV�SRU�P}VLFD�HVWsR�IRUWHPHQWH�UHODFLRQDGDV�FRP�R�TXsR
UHOD[DGDV�VH�VHQWHP�TXDQGR�RXYHP�GHWHUPLQDGD�P}VLFD�QXP�GHWHUPLQDGR�PRPHQWR��&DUGRVR
HW�DO�����������

2XYLU�P}VLFD�v�UHFRQKHFLGD�FRPR�XPD�LQWHUYHQusR�QsR�IDUPDFROyJLFD�TXH�SRGH�VHU�XWLOL]DGD
SHODV�PXOKHUHV�SDUD�SURPRYHU�D�VD}GH�H�R�EHP�HVWDU�GHYLGR�p�VXD�QDWXUH]D�GLVWUDWLYD�H�DRV
VHXV�HIHLWRV�SRVLWLYRV�QDV�UHVSRVWDV��VLROyJLFDV��1DV�}OWLPDV�GXDV�GvFDGDV��D�P}VLFD�WHP�VLGR
FDGD�YH]�PDLV�XWLOL]DGD�SHODV�PXOKHUHV�GXUDQWH�R�SDUWR��HVSHFLDOPHQWH�SDUD�UHGXusR�GD�GRU
�0F&D�UH\�HW�DO���������

1D�VFRSLQJ�UHYLHZ�UHDOL]DGD�SRU�0F&D�UH\�HW�DO����������IRUDP�HQFRQWUDGRV�����DUWLJRV�H�GHVWHV
IRUDP�LQFOXxGRV ��� �DUWLJRV ���� �HQVDLRV �FOxQLFRV �UDQGRPL]DGRV� �� �TXDVH�H[SHULPHQWDLV �H ��
TXDOLWDWLYRV���&RQFOXxUDP�TXH�RXYLU�P}VLFD�WHP�XP�SDSHO�VLJQL�FDWLYR�SDUD�DV�PXOKHUHV�GXUDQWH
R�SDUWR��(VWD�LQWHUYHQusR�QsR�IDUPDFROyJLFD�SRGH�UHGX]LU�D�GRU�H�D�DQVLHGDGH��DMXGD�D�DOLYLDU�R
VWUHVV�H�SURPRYH�XP�PDLRU�VHQWLGR�GH�FRQWUROR�QDV�PXOKHUHV�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

2 �FDORU �DXPHQWD �D �WHPSHUDWXUD �ORFDO �GD �SHOH �H �DWLYD �D �FLUFXODusR� �UHGX] �RV �HVSDVPRV
PXVFXODUHV�H�DXPHQWD�R�OLPLDU�GD�GRU��&DUGRVR�HW�DO�����������

6HJXQGR�7~UNPHQ�	�2UDQ���������R�PHFDQLVPR�GH�DusR�WDQWR�SDUD�D�PDVVDJHP�TXDQWR�SDUD�D
DSOLFDusR�GH�FDORU�v�R�PHVPR�H�v�H[SOLFDGR�SHOD�7HRULD�GR�*DWH�&RQWURO��(VWD�WHRULD�D�UPD�TXH
D �PDVVDJHP �RX �DSOLFDusR �GH �FDORU �GHVHQFDGHLD �XP �UH�H[R �GD �PHGXOD �HVSLQKDO �TXH �IHFKD �D
SRUWD�GH�HQWUDGD�GD�GRU�H�DXPHQWD�R�OLPLDU�GD�GRU�

3DUD�DOvP�GLVWR��DSOLFDu{HV�GH�FDORU�RX�PDVVDJHP�GXUDQWH�R�WUDEDOKR�GH�SDUWR�DXPHQWDP�RV
QxYHLV �GH�VHURWRQLQD�H �GRSDPLQD�H �GLPLQXHP�D�QRUHSLQHIULQD�H �R �FRUWLVRO� �,VWR �UHVXOWD �QD
GLPLQXLusR�GD�IDGLJD��UHOD[DPHQWR�GRV�HVSDVPRV�PXVFXODUHV��DXPHQWR�GR�DOxYLR�H�FRQIRUWR�
DXPHQWR�GD�DWLYLGDGH�IxVLFD��GLVWUDusR�PHQWDO�GD�GRU�H�GLPLQXLusR�GD�DQVLHGDGH��2�FDORU�SRGH
VHU�DSOLFDGR�QR�VDFUR��DEGyPHQ�LQIHULRU�H�SHUxQHR�GXUDQWH�R�WUDEDOKR�GH�SDUWR��$�PDVVDJHP
SRGH�VHU�DSOLFDGD�HP�qUHDV�FRPR�VDFUR��RPEURV��FRVWDV��FDEHuD��PsRV�H�SvV�GXUDQWH�R�WUDEDOKR
GH�SDUWR�

2�HVWXGR�UHDOL]DGR�SRU�7~UNPHQ�	�2UDQ���������FRQWRX�FRP�D�SDUWLFLSDusR�GH����SULPxSDUDV
GLYLGLDV�HP���JUXSRV��R�JUXSR�GH�DSOLFDusR�GH�FDORU��R�JUXSR�GH�PDVVDJHP�H�R�JUXSR�GH
FRQWUROR��&RQFOXxUDP�HQWsR�TXH�D�DSOLFDusR�GH�FDORU�H�D�PDVVDJHP�SRGHP�VHU�XWLOL]DGDV�FRPR
XPD�LQWHUYHQusR�VHJXUD�H �H�FD]�SDUD�UHGX]LU �D �SHUFHusR�GD�GRU �QDV�PXOKHUHV �H �SURSRUFLRQDU
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FRQIRUWR�GXUDQWH�R�WUDEDOKR�GH�SDUWR�

$�UHYLVsR�VLVWHPqWLFD�H�PHWD�DQqOLVH�UHDOL]DGD�SRU�*RVZDPL�HW�DO���������WHYH�FRPR�REMHWLYR
DYDOLDU�R�HIHLWR�GD�DSOLFDusR�GH�FDORU�GH�IRUPD�VLVWHPqWLFD�H�FUxWLFD�QD�LQWHQVLGDGH�GD�GRU�
GXUDusR�GR�WUDEDOKR�GH�SDUWR�GXUDQWH�D�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR�H�xQGLFHV�GH�$SJDU�
'RV������HVWXGRV�VHOHFLRQDGRV�����HVWXGRV�SUHHQFKHUDP�RV�FULWvULRV�GH�LQFOXVsR��2V�UHVXOWDGRV
GRV �GDGRV �DJUXSDGRV �PRVWUDUDP �TXH �D �DSOLFDusR �GH �FDORU �IRL �VLJQL�FDWLYDPHQWH �H�FD] �QD
UHGXusR�GD�LQWHQVLGDGH�GD�GRU�QD�SULPHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��$�DSOLFDusR�GH�FDORU
UHGX]LX �VLJQL�FDWLYDPHQWH �D �GXUDusR �GR �SULPHLUR �HVWqJLR �GR �WUDEDOKR �GH �SDUWR �H �REWHYH
PHOKRUHV�SRQWXDu{HV�GH�$SJDU�QR���f�PLQXWR�GR�QDVFLPHQWR�GR�UHFvP�QDVFLGR��&RQFOXxUDP
HQWsR�TXH�D�DSOLFDusR�GH�FDORU�GLPLQXL�HIHWLYDPHQWH�D�LQWHQVLGDGH�GD�GRU�GR�SDUWR�H�HQFXUWD�D
GXUDusR�GR�WUDEDOKR�GH�SDUWR�QR�SULPHLUR�HVWqJLR��H�SRGH�VHU�XVDGD�FRPR�WUDWDPHQWR�QsR
IDUPDFROyJLFR�SDUD�D�GRU�GR�SDUWR�

1D�UHYLVsR�VLVWHPqWLFD�UHDOL]DGD�SRU�&KRXGKDU\�HW�DO���������IRUDP�LQFOXxGRV�GH]�HVWXGRV�H
FRQFOXxUDP�TXH �WRGRV �RV �HVWXGRV �GHPRQVWUDUDP�TXH �D �PDVVDJHP�v � �H�FD] �SDUD �DOLYLDU �D �GRU
GXUDQWH�R�SDUWR��

8P�HVWXGR�UHDOL]DGR�SRU�$NN|]�iHYLN�	�.DUDGXPDQ���������RQGH�SDUWLFLSDUDP����PXOKHUHV����
GDV�TXDLV�HVWDYDP�QR�JUXSR�FRQWUROR�H�DV�UHVWDQWHV����HVWDYDP�QR�JUXSR�H[SHULPHQWDO��$V
PXOKHUHV �GR �JUXSR �H[SHULPHQWDO �UHFHEHUDP�PDVVDJHP�QD �UHJLsR �VDFUDO �SRU ��� �PLQXWRV�
&RQFOXxUDP�TXH�D�PDVVDJHP�QD�UHJLsR�GR�VDFUR�DSOLFDGD�GXUDQWH�R�WUDEDOKR�GH�SDUWR�UHGX]LX�D
GRU�GR�SDUWR�QDV�PXOKHUHV��GLPLQXLX�RV�QxYHLV�GH�SUHRFXSDusR�H�DQVLHGDGH��OHYRX�D�PDLRUHV
VHQWLPHQWRV�GH�VDWLVIDusR�GDV�PXOKHUHV�FRP�D�VXD�H[SHULwQFLD�GH�SDUWR��DIHWRX�SRVLWLYDPHQWH�D
SHUFHusR�GR�WUDEDOKR�GH�SDUWR�H�QsR�WHYH�LPSDFWR�QD�FRQGLusR�IHWDO��

*HULU�DPELHQWH�IoVLFR�SDUD�SURPRYHU�UHOD[DPHQWR�

$�SULYDFLGDGH�v�HVVHQFLDO �SDUD�DFDOPDU�R �QHRFyUWH[�H �IDFLOLWDU �D �OLEHUWDusR�GDV�KRUPRQDV
QHFHVVqULDV�SDUD�R�WUDEDOKR�GH�SDUWR��LQFOXLQGR�D�RFLWRFLQD��2�QHRFyUWH[��D�SDUWH�GR�FvUHEUR
UHVSRQVqYHO�SRU�IXQu{HV�FRJQLWLYDV�VXSHULRUHV� �FRPR�OLQJXDJHP�H�UDFLRFxQLR� �v�DIHWDGR�SRU
HPRu{HV�H�VHQVDu{HV�TXH�SRGHP�DXPHQWDU�D�DWLYLGDGH�QHRFRUWLFDO�H�GHVHQFDGHDU�D�OLEHUWDusR
GH�DGUHQDOLQD��$V�KRUPRQDV�GR�VWUHVV�LPSHGHP�D�OLEHUWDusR�GH�RFLWRFLQD��HVVHQFLDO�SDUD�R
WUDEDOKR�GH�SDUWR�H�SDUD�D�OLJDusR�PsH��OKR�ORJR�DSyV�R�QDVFLPHQWR��3RUWDQWR��R�DPELHQWH�IxVLFR
SRGH �LQ�XHQFLDU �RV �SURFHVVRV �KRUPRQDLV �GR �SDUWR �H �GR �QDVFLPHQWR� �SURSRUFLRQDQGR �XPD
VHQVDusR�GH�FRQWUROR�VREUH�D�SULYDFLGDGH��3DUD�DVVHJXUDU�D�SULYDFLGDGH��SRGH�VH�VLPSOHVPHQWH
EDWHU�p�SRUWD�DQWHV�GH�HQWUDU�H�IHFKq�OD�DSyV�HQWUDU�H�SHUPLWLU�TXH�D�PXOKHU�XVH�URXSD�IUHVFD
TXH�FXEUD�R�FRUSR��PDQWHQGR�R�UHVJXDUGDGR�

&RQWURODU�D�LQWHQVLGDGH�GD�OX]�v�XPD�IRUPD�VLPSOHV�GH�RIHUHFHU�pV�PXOKHUHV�FRQWUROR�VREUH�R
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VHX �DPELHQWH �GH �SDUWR� �$ �OX] �DUWL�FLDO �LQWHQVD �SRGH �HVWLPXODU �R �QHRFyUWH[ �H �GHVHQFDGHDU �D
OLEHUWDusR �GH �DGUHQDOLQD �H �KRUPRQDV �GR �VWUHVV� �$PELHQWHV �FOxQLFRV �IUHTXHQWHPHQWH �XVDP
LOXPLQDusR��XRUHVFHQWH�EULOKDQWH��R�TXH�SRGH�DXPHQWDU�D�DWLYLGDGH��2SWDU�SRU�XPD�LOXPLQDusR
PDLV �VXDYH �SRGH�FULDU �XP�DPELHQWH �PDLV �UHOD[DQWH �H �SURPRYHU �XPD�VHQVDusR �GH �PDLRU
SULYDFLGDGH��&DUGRVR�HW�DO���������

(QYROYHU�SHVVRD�VLJQLsFDWLYD�QR�WUDEDOKR�GH�SDUWR

$�SUHVHQuD�GR�DFRPSDQKDQWH�SURSRUFLRQD�EHP�HVWDU�IxVLFR�H�HPRFLRQDO�p�PXOKHU�H�IDYRUHFH
XPD�ERD�HYROXusR�QR�FLFOR�JUDYxGLFR�SXHUSHUDO��2�DFRPSDQKDQWH�WUDQVPLWH�VHJXUDQuD�GXUDQWH
WRGR�R�SURFHVVR�GH�WUDEDOKR�GH�SDUWR��R�TXH�SRGH�GLPLQXLU�DV�FRPSOLFDu{HV�QD�JUDYLGH]��SDUWR�H
SXHUSvULR��D�XWLOL]DusR�GH�DQDOJHVLD��RFLWRFLQD��DV�FHVDULDQDV�H�R�WHPSR�GH�KRVSLWDOL]DusR�GD
PXOKHU�H�GR��OKR��3HUHLUD�HW�DO���������

2 �DFRPSDQKDQWH �SRGH �FRQVWLWXLU �PDLV �GR �TXH �VLPSOHV �SUHVHQuD �VH �IRU �SHUPLWLGD �D �VXD
SDUWLFLSDusR�GXUDQWH�R�SURFHVVR�GR�SDUWR��1HVVD�FRQGLusR�HOH�GHL[D�GH�VHU�FRQVLGHUDGR�XP�PHUR
UHSUHVHQWDQWH ��VFDOL]DGRU �GD �DVVLVWwQFLD �REVWvWULFD �SDUD �DVVXPLU �R �VWDWXV �QD �UHGH �VRFLDO �GH
SURYHGRU �GR �VXSRUWH �GD �SDUWXULHQWH� �3DUD �DV �(((602 �D �SUHVHQuD �GR �DFRPSDQKDQWH �v
IXQGDPHQWDO�SDUD�D�PXOKHU� �LQFOXVLYH�D�VXD�DMXGD�QHVVH�PRPHQWR��UHGX]�RV�QxYHLV�GH�GRU
GXUDQWH �R �WUDEDOKR �GH �SDUWR �H �SDUWR� �6HQGR �DVVLP� �v �PXLWR �LPSRUWDQWH �D �SUHVHQuD �GR
DFRPSDQKDQWH�SDUD�RIHUHFHU�DSRLR�QR�SURFHVVR�GR�QDVFLPHQWR��3HUHLUD�HW�DO���������

([HFXWDU�WmFQLFD�GH�SHOH�FRP�SHOH

2�FRQWDFWR�SHOH�FRP�SHOH�FRQVLVWH�HP�FRORFDU�R�UHFvP�QDVFLGR�HVWqYHO�H�FRP�ERD�DGDSWDusR�p
YLGD�H[WUDXWHULQD��GHVSLGR�H�VHFR��FRP�XP�JRUUR�H�FREHUWR�SRU�WRDOKD�DTXHFLGD��HP�GHF}ELWR
YHQWUDO �VREUH �R �WyUD[ �RX �DEGyPHQ�GD �PsH� �j �FRQVLGHUDGR �LPHGLDWR �TXDQGR �LQLFLDGR �QRV
SULPHLURV����PLQXWRV�DSyV�R�QDVFLPHQWR�H�SUHFRFH�TXDQGR�RFRUUH�DWv�pV�SULPHLUDV����KRUDV�GH
YLGD��'HYH�VHU�FRQWLQXDGR�VHP�LQWHUUXSu{HV�SRU�SHOR�PHQRV����PLQXWRV��(VWD�SUqWLFD��TXDQGR
DSOLFDGD�LPHGLDWD�RX�SUHFRFHPHQWH��GHPRQVWURX�EHQHIxFLRV�QD�YLQFXODusR��QD�UHJXODusR�GRV
SDUrPHWURV ��VLROyJLFRV �H �GR �FRPSRUWDPHQWR �GR �UHFvP�QDVFLGR �H �QR �HVWDEHOHFLPHQWR �H
PDQXWHQusR�GD�DPDPHQWDusR��j��DVVLP��XPD�FRQGXWD�UHFRPHQGDGD�SRU�HQWLGDGHV�FRPR�D
2UJDQL]DusR�0XQGLDO�GH�6D}GH�H�D�7KH�$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV
�$&2*���HQWUH�RXWURV��D�WRGDV�DV�PsHV�H��LQGHSHQGHQWHPHQWH�GR�WLSR�GH�SDUWR��ORJR�TXH�D�PsH
HVWHMD�GHVSHUWD�H�FOLQLFDPHQWH�HVWqYHO��H�FRQWLQXDGD�SHOR�PHQRV�GXUDQWH�XPD�KRUD��GHVGH�TXH
VH�FXPSUDP�RV�VHJXLQWHV�FULWvULRV��UHFvP�QDVFLGR�FRP�lQGLFH�GH�$SJDU�����DR���f�PLQXWR�
UHFvP�QDVFLGR �FRP�UHVSLUDusR �UHJXODU �H �VHP�VLQDLV �GH �GL�FXOGDGH �UHVSLUDWyULR� �UHFvP�QDVFLGR
FRP�WyQXV�DGHTXDGR�H�FKRUR�YLJRURVR��UHFvP�QDVFLGR�FRP�SHOH�URVDGD��SRGH�WHU�DFURFLDQRVH��
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PsH�FRP�FRQGLu{HV�FOxQLFDV�SDUD�UHFHEHU�R�UHFvP�QDVFLGR��DFRPSDQKDQWH�FRP�SDSHO�DWLYR�QD
VXSHUYLVsR�GR�UHFvP�QDVFLGR�H�GR�VHX�SRVLFLRQDPHQWR��6RFLHGDGH�3RUWXJXHVD�GH�1HRQDWRORJLD�
������

2�UHFvP�QDVFLGR�SDVVD�SRU�QRYH�IDVHV�REVHUYqYHLV�GXUDQWH�R�FRQWDFWR�SHOH�FRP�SHOH��FKRUR�DR
QDVFHU� �UHOD[DPHQWR� �GHVSHUWDU� �DWLYLGDGH� �UHSRXVR� �UDVWHMDU� �IDPLOLDUL]DusR� �VXFusR �H �VRQR
GXUDQWH�D�SULPHLUD�KRUD�DSyV�R�QDVFLPHQWR��1D�IDVH�GR�FKRUR�DR�QDVFHU�R�UHFvP�QDVFLGR�FKRUD�
QD�IDVH�GR�UHOD[DPHQWR�R�UHFvP�QDVFLGR�HQFRQWUD�VH�WUDQTXLOR��QD�IDVH�GR�GHVSHUWDU�R�UHFvP�
QDVFLGR�ID]�SHTXHQRV�PRYLPHQWRV�GD�FDEHuD��GRV�EUDuRV��PsHV�H�ERFD��QD�IDVH�GD�DWLYLGDGH�RV
PRYLPHQWRV�GR�UHFvP�QDVFLGR�DXPHQWD��PRYH�D�FDEHuD�H�RV�EUDuRV��PRYH�D�ERFD�H�FRORFD�DV
PsRV�QD�ERFD��IDVH�GH�UHSRXVR�SRGH�RFRUUHU�YqULDV�YH]HV�GXUDQWH�DV�IDVHV��R�UHFvP�QDVFLGR�ID]
SDXVDV�SDUD�GHVFDQVDU��HVWq�TXLHWR��SRGH�VXJDU�QRV�GHGRV�RX�HVWDU�D�ROKDU�SDUD�R�PDPLOR��RV
ROKRV�SRGHP�HVWDU�DEHUWRV�RX�IHFKDGRV��QD�IDVH�GH�UDVWHMDU�R�UHFvP�QDVFLGR�GHVOL]D�UDVWHMD�HP
GLUHusR�p�PDPD�H�PDPLOR��QD�IDVH�GH�IDPLOLDUL]DusR�R�UHFvP�QDVFLGR�HQFRQWUD�VH�QD�]RQD�GD
PDPD�PDPLOR�GD�PsH��SRGH�HPLWLU�VRQV��FRORFD�D�OxQJXD�QR�PDPLOR�ODPEHQGR�R��QD�IDVH�GH
VXFusR�R�UHFvP�QDVFLGR�DERFDQKD�R�PDPLOR�H�FRPHuD�D�PDPDU�H��SRU��P��QD�IDVH�GH�VRQR�R
UHFvP�QDVFLGR�DGRUPHFH��%ULPG\U�HW�DO����������

6HJXQGR �%ULPG\U �HW �DO� �������� �IRL �GHPRQVWUDGR �TXH �R �FRQWDFWR �SHOH �FRP �SHOH �LQ�XHQFLD
SRVLWLYDPHQWH�D�LQWHUDusR�HQWUH�D�PsH�H�R�UHFvP�QDVFLGR��DXPHQWD�RV�FRPSRUWDPHQWRV�GH
OLJDusR�PsH��OKR��DXPHQWD�RV�FRPSRUWDPHQWRV�GH�FXLGDU�PDWHUQRV�H�DXPHQWD�D�LQWHUSUHWDusR
PDWHUQD �GRV �VLQDLV �GR �UHFvP�QDVFLGR� �$ �DXWRFRQ�DQuD �PDWHUQD �H �D �H[SHULwQFLD �GH �SDUWR �VsR
PHOKRUDGDV�SHOR�FRQWDFWR�SHOH�FRP�SHOH� �5HIHUHP�WDPEvP�TXH�R�FRQWDFWR�SHOH�FRP�SHOH
GXUDQWH�D�SULPHLUD�KRUD�DSyV�R�QDVFLPHQWR�DOLYLD�R�VWUHVV�SyV�WUDXPqWLFR�HP�PXOKHUHV�TXH
WLYHUDP �H[SHULwQFLDV �GHVD�DGRUDV �QR �SDUWR� �GLPLQXL �R �ULVFR �GH �GHSUHVVsR �PDWHUQD �H
FRPSURPLVVR �QD �OLJDusR �PsH��OKR� �H �GLPLQXL �D �DQVLHGDGH �PDWHUQD� � �

,PSOHPHQWDU�PHGLGDV�GH�SURWHlkR�GR�SHUoQHR�

$V �LQWHUYHQu{HV �SDUD �UHGX]LU �R �ULVFR �GH �WUDXPD �SHULQHDO �FRQWLQXDP �D �VHU �XP �DVVXQWR
FRQWURYHUVR��2�WUDXPD�SHULQHDO�DSyV�R�SDUWR�YDJLQDO�v�FRPXP��DIHWDQGR�DSUR[LPDGDPHQWH���HP
FDGD����PXOKHUHV��$�SURWHusR�SHULQHDO�PDQXDO�SRGH�VHU�XVDGD�SDUD�FRQWURODU�D�YHORFLGDGH�GH
QDVFLPHQWR�GD�FDEHuD�IHWDO �H �UHGX]LU �R �GLrPHWUR�GH�DSUHVHQWDusR�H�VXEVHTXHQWHPHQWH�R
HVWLUDPHQWR�GR�SHUxQHR��(VWD�WvFQLFD�HQYROYH�R�FRQWUROH�GD�YHORFLGDGH�GD�FRURDusR�H[HUFHQGR
SUHVVsR�VREUH�R�RFFLSLWDO�IHWDO�FRP�D�PsR�QsR�GRPLQDQWH�HQTXDQWR�DSRLD�R�SHUxQHR�FRP�R
SROHJDU�H�R�LQGLFDGRU�GD�PsR�GRPLQDQWH� �FRP�R�GHGR�PvGLR��H[LRQDGR��DSOLFDQGR�SUHVVsR�QR
TXHL[R�IHWDO��$OvP�GLVVR��D�PXOKHU�v�HQFRUDMDGD�D�SDUDU�GH�HPSXUUDU�H�D�UHVSLUDU�UDSLGDPHQWH
HQTXDQWR�D�FDEHuD�IHWDO �v �JXLDGD�OHQWDPHQWH�DWUDYvV�GR�LQWUyLWR �YDJLQDO �SHOR �SUR�VVLRQDO �TXH
DVVLVWH�QR�SDUWR��8P�PRGHOR�ELRPHFrQLFR�TXH�DYDOLD�D�GLVWULEXLusR�GD�WHQVsR�DWUDYvV�GD�UHJLsR
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SRVWHULRU�SHUxQHR�GXUDQWH�D�SURWHusR�SHULQHDO�PDQXDO�GHVFREULX�TXH�D�WvFQLFD�UHGX]LX�D�WHQVsR
HP�DSUR[LPDGDPHQWH�����HP�UHODusR�D�XPD�DERUGDJHP�VHP�LQWHUYHQusR�PDQXDO��2NHDKLDODP
HW�DO����������

+DEHN�HW�DO� ��������UHDOL]RX�XP�HVWXGR�FOxQLFR�REVHUYDFLRQDO�UHWURVSHWLYR��������������TXH
DQDOLVRX�R�LPSDFWR�GD�PDQREUD�PRGL�FDGD�GH�5LWJHQ��GH�H[sR�FRQWURODGD�GD�FDEHuD�IHWDO�FRP
D�PsR�HVTXHUGD�H�UHGXusR�VLQFURQL]DGD�GD�WHQVsR�SHULQHDO�FRP�R�SROHJDU�GD�PsR�GLUHLWD
HVWHQGLGR�DR�ORQJR�GR�ODGR�GLUHLWR �GD�YXOYD�H�SHUxQHR�VHP�R�HPSXUUDU� �VREUH�ODFHUDu{HV
SHULQHDLV��&RQFOXxUDP�TXH�D�WD[D�GH�ODFHUDusR�HP�JHUDO�IRL�LQIHULRU�D����DWv�������$�WD[D�GH
ODFHUDusR�GH���f�JUDX�IRL�PXLWR�EDL[D�DWv�������GHSRLV�DXPHQWRX�SDUD������HP�������PDV
QXQFD�H[FHGHX������$�WD[D�GH�ODFHUDusR�SHULQHDO�GH���f�JUDX�QXQFD�H[FHGHX�����HQTXDQWR�D
ODFHUDusR�GH���f�JUDX�QXQFD�H[FHGHX�������(P�UHODusR�p�ODFHUDusR�SHULQHDO�GH���f�JUDX�DSHQDV
IRL�GHVFULWR�XP�}QLFR�FDVR��$�WD[D�GH�SHUxQHR�xQWHJUR�HP�SDUWRV�YDJLQDLV�VHP�HSLVLRWRPLD�YDULRX
GH�������D������QR�SHUxRGR������������FRP�TXHGD�SDUD�����HP�������(VWH�HVWXGR�UHYHORX
TXH�D�PDQREUD�PRGL�FDGD�GH�5LWJHQ�UHVXOWRX�QXPD�UHGXusR�VLJQL�FDWLYD�GH�WRGRV�RV�JUDXV�GH
ODFHUDusR�DR�ORQJR�GDV�GvFDGDV��+DEHN�HW�DO���������

$�UHYLVsR�VLVWHPqWLFD�FRP�PHWD�DQqOLVH�UHDOL]DGD�SRU�3LHUFH�:LOOLDPV�HW�DO���������WHYH�FRPR
REMHWLYR�DYDOLDU�VH�XPD�WvFQLFD�KDQGV�RQ�GXUDQWH�R�SDUWR�YDJLQDO�UHVXOWD�HP�PHQRU�LQFLGwQFLD
GH�WUDXPD�SHULQHDO�GR�TXH�XPD�WvFQLFD�KDQGV�Rp��'HVWD�IRUPD��IRUDP�DQDOLVDGRV�FLQFR�HQVDLRV�
LQFOXLQGR�������PXOKHUHV� �7RGRV�RV �HVWXGRV�LQFOXxUDP�JHVWDu{HV�}QLFDV �FRP�DSUHVHQWDusR
FHIqOLFD�D�WHUPR�VXEPHWLGDV�D�SDUWR�YDJLQDO�HVSRQWrQHR��0XOKHUHV�VXEPHWLGDV�p�WvFQLFD�KDQGV�
RQ �WLYHUDP�LQFLGwQFLD�VHPHOKDQWH�GH�WUDXPD�SHULQHDO �JUDYH� �1sR�KRXYH�GLIHUHQuD�VLJQL�FDWLYD
HQWUH�RV�JUXSRV�QD�LQFLGwQFLD�GH�SHUxQHR�LQWHJUR�H�ODFHUDusR�GH���f����f�H���f�JUDXV��$�WvFQLFD
KDQGV�RQ�IRL�DVVRFLDGD�DR�DXPHQWR�GR�ULVFR�GH�ODFHUDu{HV�GH���f�JUDX�H�GH�HSLVLRWRPLD�HP
FRPSDUDusR�FRP�D�WvFQLFD�KDQGV�Rp�

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

$VVLVWLU�QR�XVR�GH�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR
��������'LVSRQLELOL]DU�EROD�GH�SDUWR�GH�DFRUGR�FRP�VROLFLWDGR�
��������(QFRUDMDU�GHDPEXODusR�H�PRYLPHQWRV�GD�EDFLD�
��������6XJHULU�R�XVR�GR�GLVFR�LQVX�qYHO�
��������6XJHULU�R�XVR�GD�EROD�GH�SDUWRV�SDUD�D�SRVLusR�GH���DSRLRV�

$VVLVWLU�QR�XVR�GH�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�GH�DOxYLR�GD�GRU�GH�WUDEDOKR�GH�SDUWR
��������3HUPLWLU�TXH�FRORTXH�P}VLFD�GH�DFRUGR�FRP�VROLFLWDGR�
��������3HUPLWLU�TXH�XWLOL]H�ERWLMD�GH�qJXD�TXHQWH�
��������$�0��PDQWHYH�D�WRFDU�QD�VDOD�GH�SDUWRV�XPD�SOD\OLVW�FULDGD�HVSHFLDOPHQWH�SDUD
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HVWH�GLD�
��������$�0��VROLFLWRX�DR�PDULGR�XPD�PDVVDJHP�QD�UHJLsR�ORPER�VDJUDGD�
��������$�0��PDQWHYH�D�P}VLFD�D�WRFDU�QD�VDOD�GH�SDUWRV�
��������'XUDQWH�R�QDVFLPHQWR�GR��OKR�D�0��HVWHYH�D�RXYLU�D�P}VLFD�HVFROKLGD�

*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
��������3URPRYHU�DPELHQWH�FDOPR�H�SURYLGHQFLDU�SULYDFLGDGH�
��������4XHVWLRQDU�FRPR�SUHIHUH�TXH�HVWHMD�D�LQWHQVLGDGH�GD�OX]�GD�VDOD�GH�SDUWRV�
��������0DQWHU�DPELHQWH�FDOPR�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR��FRP�SULYDFLGDGH�H�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR��FRP�SULYDFLGDGH�H�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR��FRP�SULYDFLGDGH�H�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR��FRP�SULYDFLGDGH�H�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�

*HULU�LQJHVWsR�GH�OxTXLGRV
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
��������6XJHULU�DR�PDULGR�GD�0��TXH�D�DFRPSDQKH�QD�UHDOL]DusR�GH�H[HUFxFLRV�FRP�D�EROD
GH�SDUWR�
��������(QFRUDMDU�R�PDULGR�D�DFRPSDQKDU�D�0��QD�GHDPEXODusR�H�VHU�R�VHX��VXSRUWH�
HQTXDQWR�UHDOL]D�PRYLPHQWRV�GD�EDFLD�
��������,QFHQWLYDU�R�PDULGR�GD�0��TXH�UHDOL]H�PDVVDJHP�QD�UHJLsR�ORPER�VDJUDGD
�DSOLFDQGR�SUHVVsR�PRGHUDGD�FRP�DV�SDOPDV�GDV�PsRV�ID]HU�PRYLPHQWRV�FLUFXODUHV�QD
UHJLsR�ORPEDU��HQTXDQWR�D�0��HVWq�HP���DSRLRV�DSRLDGD�QD�EROD�GH�SDUWR�
��������6XJHULU�DR�PDULGR�TXH�UHVSLUH�FRP�D�0��GXUDQWH�R�LQWHUYDOR�GDV�FRQWUDu{HV�
��������(ORJLDU�PDULGR�SHOR�DSRLR�SUHVWDGR�p�0��H�SDUDEHQL]DU�SHOR�QDVFLPHQWR�GR��OKR�

$VVLVWLU�QR�SRVLFLRQDU
'DGR�����������$�0��UHIHUH�TXH�SUHWHQGH�GHLWDU�VH�QD�FDPD�
��������$VVLVWLU�D�0��D�GHLWDU�VH�QD�FDPD�
'DGR�����������$�0��UHIHUH�TXH�SUHWHQGH�SRVLFLRQDU�VH�HP���DSRLRV�
��������$VVLVWLU�D�0��D�SRVLFLRQDU�VH�HP���DSRLRV��DSRLDQGR�VH�QD�EROD�GH�SDUWRV�
'DGR�����������4XHVWLRQDGD�VH�TXHU�DOWHUDU�GH�SRVLusR��5HIHUH�TXH�SUHWHQGH�SRVLFLRQDU�VH
HP�SRVLusR�ODWHUDO�
��������$VVLVWLU�D�0��D�SRVLFLRQDU�VH�QD�SRVLusR�ODWHUDO�
��������$�0��SUHWHQGH�PDQWHU�VH�QD�SRVLusR�ODWHUDO�

$VVLVWLU�QR�SDUWR
��������(ORJLDU�H�LQFHQWLYDU�D�0��GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�
��������3UHSDUDU�R�PDWHULDO�SDUD�DVVLVWLU�QR�SDUWR�
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��������4XHVWLRQDGD�D�0��VH�GXUDQWH�R�FRURDPHQWR�TXHU�VHQWLU�D�FDEHuD�GR�EHEv��UHIHUH
TXH�TXHU�VHQWLU�
��������(ORJLDU�H�LQFHQWLYDU�D�0��GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�
��������,QFHQWLYDU�D�0��D�WRFDU�QD�FDEHuD�GR�EHEv�QR�FRURDPHQWR�
��������9HUL�FDU�SUHVHQuD�GH�FLUFXODUHV�GR�FRUGsR�
��������5HJLVWDU�KRUD�GR�QDVFLPHQWR�
��������6HFDU�H�HVWLPXODU�R�EHEv�QR�SHLWR�GD�PsH�

([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH
��������5HIHULU�p�0��H�DR�PDULGR�TXH�GXUDQWH�R�FRQWDFWR�SHOH�FRP�SHOH�GHYHP�HVWDU
FRQFHQWUDGRV�QR�EHEv�
��������3RVLFLRQDU�R�EHEv�VREUH�R�SHLWR�GD�0��FRP�D�FDEHuD�ODWHUDOL]DGD��FRP�D�IDFH��QDUL]
H�ERFD�YLVxYHLV�
��������&RORFDU�JRUUR�H�FREULU�R�GRUVR�GR�UHFvP�QDVFLGR�FRP�OHQuRO�DTXHFLGR�
��������$VVHJXUDU�TXH�R�UHFvP�QDVFLGR�PDQWvP�D�SHUPHDELOLGDGH�GD�YLD�DvUHD�
UHVSLUDusR�UHJXODU��FRORUDusR�URVDGD��WyQXV�H�YLWDOLGDGH�DGHTXDGRV�

([HFXWDU�FODPSHDPHQWR�GR�FRUGsR�XPELOLFDO
&ODPSHDPHQWR�GR�FRUGsR�XPELOLFDO�TXDQGR�GHL[RX�GH�SXOVDU��GH�DFRUGR�FRP�R�VROLFLWDGR
SHOD�0�

,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR
��������$SOLFDU�D�SDOPD�GD�PsR�GLUHLWD�QR�SHUxQHR�MXQWR�p�I}UFXOD�H�FRP�D�PsR�HVTXHUGD�D
FRQWURODU�D�VDxGD�GD�DSUHVHQWDusR�IHWDO�
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���8/75$3$66$5�80$�$'9(56,'$'(�$3h6�2�3$572��+(0255$*,$�3h6�
3$572

(VWH�FDVR�RFRUUHX�QR�EORFR�GH�SDUWRV��$SyV�D�GHTXLWDGXUD�RFRUUHX�XPD�KHPRUUDJLD�SyV�SDUWR�
8PD�DGYHUVLGDGH�TXH�IRL�XOWUDSDVVDGD�

�����(QTXDGUDPHQWR�WHpULFR

$�0��WHP����DQRV�H�HVWq�JUqYLGD�GH����VHPDQDV���*�3��WHP�XP��OKR�FRP���DQRV��2�VHX�JUXSR
VDQJXxQHR�v�25+��H�D�SHVTXLVD�GR�6WUHSWRFRFFXV�GR�JUXSR�%�WHYH�UHVXOWDGR�QHJDWLYR��'HX
HQWUDGD�QR�EORFR�GH�SDUWRV �GLD ������������SHODV ��K���FRP�XP�xQGLFH�GH�%LVKRS��� �(VWq
DFRPSDQKDGD�SHOR�PDULGR��$SUHVHQWD�SODQR�GH�SDUWR�HVFULWR��(P�UHODusR�DR�SODQR�GH�SDUWR
VDOLHQWD�TXH�SUHWHQGH�DQDOJHVLD�HSLGXUDO�TXDQGR�VROLFLWDU��DXWRUL]D�D�UHDOL]DusR�GH�HSLVLRWRPLD
DSHQDV�VH�QHFHVVqULR��SUHWHQGH�UHDOL]DU�FRQWDFWR�SHOH�FRP�SHOH�H�TXH�VHMD�R�PDULGR�D�FRUWDU�R
FRUGsR�XPELOLFDO�

$�0��UHIHULX�DLQGD�TXH�QsR�IUHTXHQWRX�R�SURJUDPD�GH�SUHSDUDusR�SDUD�R�SDUWR�QHVWD�JUDYLGH]
PDV�WLQKD�IUHTXHQWDGR�QD�DQWHULRU�

$R�ORQJR�GR�WUDEDOKR�GH�SDUWR�D�0��VROLFLWRX�D�EROD�GH�SLODWHV�SDUD�UHDOL]DU�PRYLPHQWRV�H
DOWHUQDU�SRVLu{HV��)RL�DVVLVWLGD�D�SRVLFLRQDU�VH�FRQIRUPH�VROLFLWDGR�

1XPD�IDVH�PDLV�LQLFLDO�GR�WUDEDOKR�GH�SDUWR��UHFRUUHX�D�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD
OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR��FRPR�D�GHDPEXODusR��)RL�WDPEvP�VXJHULGR�R�XVR�GH
P}VLFD��DSOLFDusR�GH�FDORU�QD�UHJLsR�ORPEDU�H�PDVVDJHP�QD�UHJLsR�ORPER�VDJUDGD�UHDOL]DGD
SHOR�PDULGR��1R�HQWDQWR��SHOD�����K��D�0��VROLFLWRX�D�FRORFDusR�GH�FDWvWHU�HSLGXUDO�WDO�FRPR
WLQKD�GHVFULWR�QR�VHX�SODQR�GH�SDUWR�

3DUD�DOvP�GLVWR��FRP�R�DYDQuDU�GR�WUDEDOKR�GH�SDUWR�D�0��SUHIHULX�HVWDU�QD�FDPD�H�TXHVWLRQRX
VH �KDYLD �DOJXPD�SRVLusR �FRUSRUDO �TXH �IDFLOLWDVVH �R �WUDEDOKR �GH �SDUWR� �)RUDP�VXJHULGDV �H
GHPRQVWUDGDV�DOJXPDV�SRVLu{HV�p�0�

2�PDULGR�HVWHYH�VHPSUH�SUHVHQWH�H�GHPRQVWURX�VH�VHPSUH�GLVSRQxYHO�SDUD�DX[LOLDU�D�0�

$�0��DSUHVHQWRX�GLODWDusR�FRPSOHWD�SHODV������K�H�LQLFLRX�HVIRUuRV�H[SXOVLYRV�

2�UHFvP�QDVFLGR�QDVFHX�SHODV������K��R�FRUWH�GR�FRUGsR�XPELOLFDO�IRL�UHDOL]DGR�SHOR�PDULGR�GD
0��FRQIRUPH�SODQHDGR�QR�SODQR�GH�SDUWR�H�IRL�UHDOL]DGR�FRQWDFWR�SHOH�FRP�SHOH�HQWUH�D�0��H�R
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�OKR��$�GHTXLWDGXUD�RFRUUHX�SHODV������K��D�SHUGD�GH�VDQJXH�DSyV�D�GHTXLWDGXUD�IRL�VXSHULRU�p
HVSHUDGD�H�R�}WHUR�QsR�VH�HQFRQWUDYD�FRQWUDxGR��)RL�UHIHUHQFLDGD�p�HTXLSD�PvGLFD�D�DWRQLD
XWHULQD��

1R�GHFRUUHU�GR�HSLVyGLR�GD�KHPRUUDJLD�SyV�SDUWR��R�UHFvP�QDVFLGR�SDVVRX�D�ID]HU�FRQWDFWR�SHOH
FRP�SHOH�FRP�R�PDULGR�GD�0��H�D�0��HVWHYH�VHPSUH�FRQVFLHQWH�H�RULHQWDGD��)RL�VHJXLGR�R
SURWRFROR�LQVWLWXxGR�QR�KRVSLWDO��'H�DFRUGR�FRP�R�SURWRFROR�IRUDP�PRQLWRUL]DGRV�RV�VLQDLV�YLWDLV
FRQIRUPH �SUHFRQL]DGR �H �SHODV ������K �R �}WHUR �GD �0� �HQFRQWUDYD�VH �FRQWUDxGR �H �D �SHUGD
VDQJXxQHD�FRQIRUPH�HVSHUDGD�

6HJXQGR�D�206���������D�KHPRUUDJLD�SyV�SDUWR��+33��v�FRPXPHQWH�GH�QLGD�FRPR�XPD�SHUGD
GH����PO�GH�VDQJXH�RX�PDLV�QR�SHUxRGR�GH����KRUDV�DSyV�R�SDUWR��HQTXDQWR�D�+33�JUDYH�v
GH�QLGD�FRPR�XPD�SHUGD�GH������PO�GH�VDQJXH�RX�PDLV�GHQWUR�GR�PHVPR�SHUxRGR�GH�WHPSR��$
+33�DIHWD�DSUR[LPDGDPHQWH����GH�WRGDV�DV�PXOKHUHV�TXH�GsR�p�OX]��HOD�QsR�VRPHQWH�HVWq
DVVRFLDGD�D�TXDVH�XP�TXDUWR�GH�WRGDV�DV�PRUWHV�PDWHUQDV�QR�QxYHO�JOREDO��FRPR�WDPEvP�v�D
SULQFLSDO�FDXVD�GH�PRUWDOLGDGH�PDWHUQD�QD�PDLRULD�GRV�SDxVHV�HP�GHVHQYROYLPHQWR��$�+33
FRQWULEXL �VLJQL�FDWLYDPHQWH �SDUD �D �PRUELGDGH�PDWHUQD �JUDYH �H �LQFDSDFLGDGH�SURORQJDGD�EHP
FRPR�SDUD�YqULDV�RXWUDV�FRQGLu{HV�PDWHUQDV�JUDYHV�JHUDOPHQWH�DVVRFLDGDV�p�SHUGD�GH�VDQJXH
PDLV�VXEVWDQFLDO��LQFOXLQGR�FKRTXH�

$�DWRQLD�XWHULQD�v�D�FDXVD�PDLV�FRPXP�GH�+33��QR�HQWDQWR��WUDXPDWLVPR�GR�WUDWR�JHQLWDO��LVWR�v�
ODFHUDu{HV�YDJLQDLV�H�FHUYLFDLV���UXWXUD�XWHULQD��UHWHQusR�GR�WHFLGR�SODFHQWqULR�RX�GLVW}UELRV�GH
FRDJXODusR�PDWHUQD�WDPEvP�SRGHP�UHVXOWDU�HP�+33��(PERUD�D�PDLRULD�GDV�PXOKHUHV�TXH
H[SHULPHQWDP�FRPSOLFDu{HV �GD �+33 �QsR �DSUHVHQWH �IDWRUHV �GH �ULVFR �FOxQLFRV �RX �KLVWyULFRV
LGHQWL�FqYHLV� �D �JUDQGH �PXOWLSDULGDGH �H �D �JHVWDusR �P}OWLSOD �HVWsR �DVVRFLDGDV �DR �ULVFR
DXPHQWDGR�GH�KHPRUUDJLD�DSyV�R�SDUWR��$�+33�SRGH�VHU�DJUDYDGD�SHOD�DQHPLD�SUv�H[LVWHQWH�H�
QHVVHV�FDVRV��D�SHUGD�GH�XP�YROXPH�PHQRU�GH�VDQJXH�SRGH�DLQGD�UHVXOWDU�HP�VHTXHODV�FOxQLFDV
DGYHUVDV�

'H�DFRUGR�FRP�3HULDUG�HW�DO����������D�FRPSUHHQVsR�GD�DWRQLD�XWHULQD�SyV�SDUWR�UHTXHU��DQWHV�
HQWHQGHU�RV�PHFDQLVPRV�TXH�LPSHGHP�D�SHUGD�H[FHVVLYD�GH�VDQJXH�GXUDQWH�D�JUDYLGH]�QRUPDO�
2��X[R�VDQJXxQHR�SDUD�R�}WHUR�HVWq�DXPHQWDGR�FHUFD�GH�����D������PO�PLQ��$�SHUGD�GH�VDQJXH
GR�OHLWR�}WHUR�SODFHQWqULR�SRGH�VHU� �SRUWDQWR��UqSLGD�H�GLIxFLO �GH�FRQWURODU� �$SyV�D�VDxGD�GD
SODFHQWD� �R �}WHUR �FRQWUDL �H �D �FRQWUDusR �GDV ��EUDV �PLRPHWULDLV �FRUUHVSRQGH �DR �SULQFLSDO
PHFDQLVPR �GH �KHPRVWDVLD �SyV�SDUWR� �$V ��EUDV �PLRPHWULDV �HQYROYHP �DV �DUWvULDV �H �DV �YHLDV
HVSLODUDGDV�PDWHUQDV�QR�OHLWR�SODFHQWqULR�H�DV�VXDV�FRQWUDu{HV�REOLWHUDP�R�O}PHQ�GHVVHV�YDVRV�
3RU�LVVR��D�KHPRVWDVLD�LPHGLDWD�SyV�SDUWR�QsR�GHSHQGH�SULPDULDPHQWH�GD�FRDJXODusR��'HVWD
IRUPD��VH�R�}WHUR�HVWq�EHP�FRQWUDxGR�LPHGLDWDPHQWH�DSyV�R�SDUWR�H�RFRUUH�KHPRUUDJLD��R
VDQJUDPHQWR�v��SURYDYHOPHQWH��FRQVHTXwQFLD�GH�OHV{HV�RX�ODFHUDusR�

'H�DFRUGR�FRP�D�$&2*�������������GRV�FDVRV�GH�KHPRUUDJLD�JUDYH�RFRUUHP�HP�PXOKHUHV�FRP
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IDWRUHV�GH�ULVFR�GH�+33��1R�HQWDQWR��HVWLPD�VH�TXH�����GDV�KHPRUUDJLDV�SyV�SDUWR�RFRUUHP�HP
PXOKHUHV �VHP �IDWRUHV �GH �ULVFR� �R �TXH �UHLWHUD �D �LPSRUWrQFLD �GD �YLJLOrQFLD �HP �WRGDV �DV
SDUWXULHQWHV�

2�GLDJQyVWLFR�GH�DWRQLD�v�IHLWR�TXDQGR�QsR�v�SRVVxYHO�SDOSDU�R�JORER�GH�VHJXUDQuD�GH�3LQDUG�QRV
TXDGUDQWHV�LQIHULRUHV�GR�DEGyPHQ��RX�SRU�DYDOLDusR�GR�WyQXV�XWHULQR�QD�FHVDULDQD��&DUYDOKDV�HW
DO��������

$V �SULQFLSDLV �FRPSOLFDu{HV �GD �DWRQLD �XWHULQD �VsR� �FKRTXH �KLSRYROvPLFR� �QHFHVVLGDGH �GH
WUDQVIXVsR�VDQJXxQHD��IDOwQFLD�UHQDO�H�KHSqWLFD��FRDJXODusR�LQWUDYDVFXODU�GLVVHPLQDGD��SHUGD�GH
IHUWLOLGDGH� �VxQGURPH �GD �DQJ}VWLD �UHVSLUDWyULD �DJXGD �H �VxQGURPH �GH �6KHHKDQ ��SDQ�
KLSRSLWXLWDULVPR �SyV�SDUWR �VHFXQGqULR �p �QHFURVH �KLSR�VqULD� ��3HULDUG �HO �DO�� �������

$SyV �R �FRQWUROR �HWLROyJLFR �GD �KHPRUUDJLD �H �HVWDELOL]DusR �GD �SXvUSHUD� �v �SDUWLFXODUPHQWH
LPSRUWDQWH�DVVHJXUDU�D�YLJLOrQFLD�PLQXFLRVD�QDV�KRUDV�VHJXLQWHV��'HYH�VHU�PDQWLGR�R�PHVPR
QxYHO�GH�PRQLWRUL]DusR��QRPHDGDPHQWH�KHPRGLQrPLFD��TXH�H[LVWLX�GXUDQWH�D�IDVH�DJXGD�SDUD
JDUDQWLU�D�PDQXWHQusR�GD�HVWDELOLGDGH��$�YLJLOrQFLD�ULJRURVD�GDV�SHUGDV�VDQJXxQHDV�H�GD�DOWXUD
GR�IXQGR�GR�}WHUR�v�IXQGDPHQWDO��'HYHP�VHU�IHLWDV�FROKHLWDV�VDQJXxQHDV��GH���HP���RX�GH���HP
� �KRUDV� �SDUD �KHPRJUDPD� �HVWXGR �GD �FRDJXODusR �H �ELRTXxPLFD� �SRLV �PXLWRV �SDUrPHWURV
�VLROyJLFRV�YsR�DLQGD�VRIUHU�DOWHUDu{HV��FRP�QHFHVVLGDGH�GH�FRUUHusR��'HYHP�VHU�UHDOL]DGDV�RX
FRQWLQXDGDV �YqULDV �PHGLGDV �WHUDSwXWLFDV� �QRPHDGDPHQWH �DQWLELRWHUDSLD� �SUR�OD[LD
WURPERHPEyOLFD�H�WHUDSwXWLFD�XWHURWyQLFD��QR�FDVR�GH�DWRQLD�XWHULQD��&DUYDOKDV�HW�DO��������

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDlkR

,QoFLR 0HGLFDlkR )LP
�������������������5RSLYDFDxQD��PJ�PO �������������������
�������������������6XIHQWDQLO��PFJ�PO �������������������
�������������������3ROLHOHFWUROxWLFR�FRP�JOLFRVH�����PO���2FLWRFLQD���8YLD�HQGRYHQRVD
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,QoFLR 0HGLFDlkR )LP
�������������������2FLWRFLQD��8�YLD�HQGRYHQRVD �������������������
�������������������0LVRSURVWRO����PFJ�YLD�UHWDO �������������������

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�i�PHGLFDlkR�SUHVFULWD

3ROLHOHWUROoWLFR�FRP�JOLFRVH

6ROXusR�SROLHOHWUROxWLFD�FRP�JOLFRVH�v�XPD�VROXusR�LQWUDYHQRVD�TXH�FRPELQD�HOHWUyOLWRV�H�JOLFRVH
SDUD�IRUQHFHU�QXWULHQWHV�H�HOHWUyOLWRV�HVVHQFLDLV�DR�RUJDQLVPR��(VWD�VROXusR�v�IUHTXHQWHPHQWH
XWLOL]DGD�QD�SUqWLFD�FOxQLFD�SDUD�GHVLGUDWDusR�GH�SUHGRPxQLR�H[WUDFHOXODU��LQGHSHQGHQWHPHQWH�GD
FDXVD ��YyPLWRV� �GLDUUHLDV� �IxVWXODV� �HWF��� �FRP �DSRUWH �GH �FDUERLGUDWRV� �KLSRYROvPLD
LQGHSHQGHQWHPHQWH�GD�FDXVD��FKRTXH�KHPRUUqJLFR��TXHLPDGXUDV��SHUGD�KxGULFD�H�HOHWUROxWLFD�QR
SHUL�RSHUDWyULR���DFLGRVH�PHWDEyOLFD�OLJHLUD�

2V�FRPSRQHQWHV�GD�VROXusR�SROLHOHWUROxWLFD�LQFOXHP�HOHWUyOLWRV�FRPR�VyGLR��SRWqVVLR��FORUR�H
ELFDUERQDWR��TXH�GHVHPSHQKDP�IXQu{HV�YLWDLV�QD�UHJXODusR�GR�HTXLOxEULR�qFLGR�EDVH��QD�IXQusR
PXVFXODU��QD�WUDQVPLVVsR�QHUYRVD�H�QD�IXQusR�FDUGxDFD��$OvP�GLVVR��D�JOLFRVH�SUHVHQWH�QD
VROXusR�IRUQHFH�HQHUJLD�UqSLGD�SDUD�DV�FvOXODV�GR�FRUSR�

2FLWRFLQD�

$�RFLWRFLQD�v�XPD�KRUPRQD�GD�QHXUR�KLSy�VH��VHFUHWDGD�SHOD�JOrQGXOD�SLWXLWqULD�SRVWHULRU��%DONL
	�:RQJ���������

'H�DFRUGR�FRP�6LTXHLUD�HW�DO����������D�RFLWRFLQD�v�R�SULQFLSDO�IqUPDFR�UHFRPHQGDGR�SHOD�206
SDUD �SUHYHQusR �H �WUDWDPHQWR �GD �KHPRUUDJLD �SyV�SDUWR� �$JH �QRV �UHFHWRUHV �GH �RFLWRFLQD
HVWLPXODQGR�D�PXVFXODWXUD�OLVD�GR�}WHUR��ID]HQGR�FRP�TXH�DV�FRQWUDu{HV�VHMDP�VHPHOKDQWHV�pV
REVHUYDGDV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��GH�IRUPD�FRRUGHQDGD�H�UHJXODU�

3DUD�DOvP�GLVWR�H�VHJXQGR�%DONL�	�:RQJ���������RFLWRFLQD�v�R�PHGLFDPHQWR�GH�SULPHLUD�OLQKD
SDUD�SUR�OD[LD�H�WUDWDPHQWR�GD�KHPRUUDJLD�SyV�SDUWR�GHYLGR�p�DWRQLD�XWHULQD��2�LQxFLR�GH�DusR
GD �RFLWRFLQD �v �LPHGLDWR �DSyV �D �DGPLQLVWUDusR �LQWUDYHQRVD �H ���� �PLQXWRV �DSyV �D �LQMHusR
LQWUDPXVFXODU��'HYLGR�p�VXD�FXUWD�PHLD�YLGD�SODVPqWLFD�������PLQ���v�FRPXPHQWH�DGPLQLVWUDGR
FRPR�XP�EyOXV�LQWUDYHQRVR�SDUD�LQLFLDU��VHJXLGR�GH�XPD�LQIXVsR�SDUD�PDQWHU�R�WyQXV�XWHULQR
DGHTXDGR��2V�HIHLWRV�DGYHUVRV�GD�RFLWRFLQD�VsR�LQ�XHQFLDGRV�SHOD�GRVH�H�YLD�GH�DGPLQLVWUDusR�
2V �HIHLWRV �FDUGLRYDVFXODUHV �LQFOXHP �KLSRWHQVsR� �WDTXLFDUGLD� �GHSUHVVsR �GR �VHJPHQWR �67�
LVTXHPLD�PLRFqUGLFD�H�DUULWPLDV��2XWURV�HIHLWRV�DGYHUVRV�LQFOXHP�UXERU��GRU�GH�FDEHuD��QqXVHD
H�YyPLWR�
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'H�DFRUGR�FRP�3HULDUG�HW�DO����������D�RFLWRFLQD�v�R�IqUPDFR�GH�SULPHLUD�HVFROKD�QR�WUDWDPHQWR
GD�DWRQLD�XWHULQD��SRGHQGR�VHU�XWLOL]DGD�QD�GRVH�GH����XQLGDGHV��8���LQWUDPXVFXODU��,0���RX���8�
HQGRYHQRVR��(9���HP�EyOXV��RX����D����8�OLWUR��(9��HP�LQIXVsR�FRQWxQXD�D�����D�����PO�KRUD��$
VXD�XWLOL]DusR�QsR�DXPHQWD�R�ULVFR�GH�UHWHQusR�SODFHQWqULD�RX�D�GXUDusR�GR�WHUFHLUR�SHUxRGR�GR
WUDEDOKR�GH�SDUWR� �8PD�YH]�LGHQWL�FDGD�D�DWRQLD �XWHULQD� �SRGH�VH�HVWLPXODU �DV �FRQWUDu{HV�SRU
PHLR�GH�PDQREUDV�GH�FRPSUHVVsR�XWHULQD�ELPDQXDO�RX�SHOR�XVR�GH�IqUPDFRV�XWHURWyQLFRV�
FRPR�D�RFLWRFLQD��RV�GHULYDGRV�GR�HUJRW�H�R�PLVRSURVWRO�RX��HP�}OWLPR�FDVR��PvWRGRV�FLU}UJLFRV�
3RGH�VHU�DGPLQLVWUDGD�WDQWR�SRU�YLD�(9�FRPR�,0��

$�WHUDSwXWLFD�FRP�RFLWRFLQD�HQGRYHQRVD�WDPEvP�GHYH�VHU�LQLFLDGD�LPHGLDWDPHQWH��(VWD�SRGH
VHU�DGPLQLVWUDGD�HP�SHUIXVsR�RX���8�HP�EyOXV�HQGRYHQRVR�OHQWR��HPERUD�HVWH�}OWLPR�HVWHMD
DVVRFLDGR�D�DOJXQV�FDVRV�GH�KLSRWHQVsR�JUDYH��&DUYDOKDV�HW�DO��������

0LVRSURVWRO�

2�PLVRSURVWRO�v�XP�RFLWyFLWR�DQqORJR�GD�SURVWDJODQGLQD�(���$SyV�D�VXD�DGPLQLVWUDusR��RUDO�
VXEOLQJXDO� �YDJLQDO �RX �UHWDO�� �R �PLVRSURVWRO �VRIUH �GHVHVWHUL�FDusR �QR �IxJDGR� �WUDQVIRUPDQGR�VH
HP �qFLGR �PLVRSURVWRO� �(VWH �PHWDEyOLWR �DWLYR �H[HUFH �DusR �GLUHWD �QRV �UHFHWRUHV �GDV
SURVWDJODQGLQDV��SURYRFDQGR�PXGDQuDV�QD�HVWUXWXUD�IxVLFR�TXxPLFD�GR�FROqJHQR�FHUYLFDO��R�TXH
OHYD�DR�DPROHFLPHQWR�H�p�PDWXUDusR�GR�FROR�XWHULQR��IDYRUHFHQGR�D�VXD�GLODWDusR��DOvP�GH
SURPRYHU�R�DXPHQWR�GR�FqOFLR�LQWUDFHOXODU��UHVSRQVqYHO�SHOD�FRQWUDusR�GR�P}VFXOR�PLRPHWULDO�
$V�UHDu{HV�DGYHUVDV�PDLV�FRPXQV�DVVRFLDGDV�DR�PLVRSURVWRO�VsR�QqXVHDV��YyPLWRV��GLDUUHLDV�
GRU�DEGRPLQDO��IHEUH�H�FDODIULRV��$V�UHDu{HV�JUDYHV�VsR�UDUDV�H�FRQVLVWHP�HP�WDTXLVVLVWROLD�
KLSHUFRQWUDWLOLGDGH�H�UXWXUD�XWHULQD��7RGDV�HVVDV�UHDu{HV�VsR�GHSHQGHQWHV�GD�GRVH�H�WHQGHP�D
UHGX]LU�HP�LQWHQVLGDGH�QDV�SULPHLUDV�KRUDV�DSyV�D�XWLOL]DusR��.RFK�	�5DWWPDQQ����������

'H�DFRUGR�FRP�.RFK�	�5DWWPDQQ���������D�206�H�D�),*2�UHFRPHQGDP�D�DGPLQLVWUDusR�DWv
���PFJ�GR�PLVRSURVWRO�SDUD�R�WUDWDPHQWR�GD�KHPRUUDJLD�SyV�SDUWR�DGPLQLVWUDGD�HP�DWv�TXDWUR
FRPSULPLGRV �FRQVHFXWLYRV �GH ����PFJ� �(PERUD �RV �FRPSULPLGRV �GH �PLVRSURVWRO �VHMDP
GHVHQYROYLGRV�SDUD�DGPLQLVWUDusR�YDJLQDO��DV�YLDV�GH�DGPLQLVWUDusR�SUHIHUHQFLDLV�SDUD�D�+33
VsR�D�VXEOLQJXDO�RX�D�UHWDO�

�����3URFHGLPHQWRV�GH�GLDJQpVWLFR�H�WHUDSnXWLFD�PmGLFD

6RQGDV��'UHQRV�H�&DWHWHUHV
����������������
&DWHWHU�YHQRVR�SHULImULFR
/RFDOL]DusR�GR�FDWHWHU�YHQRVR�SHULIvULFR
$QWHEUDuR�'LUHLWD�R�

,QWHUYHQu{HV�GH�(QIHUPDJHP
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�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�FRPSOLFDu{HV�QR�ORFDO�GH�LQVHUusR�GR
FDWHWHU�YHQRVR�SHULIvULFR
�������������������2WLPL]DU�FDWHWHU�YHQRVR�SHULIvULFR�>),0@�����������������

����������������
&DWHWHU�HSLGXUDO
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�FRPSOLFDu{HV�QR�ORFDO�GH�LQVHUusR�GR
FDWHWHU�HSLGXUDO
�������������������$YDOLDU�EORTXHLR�PRWRU�DWUDYvV�GD�HVFDOD�GH�%URPDJH

����������������
&DWHWHU�XULQjULR

����������������
/RFDOL]DusR�GR�FDWHWHU�YHQRVR�SHULIvULFR
0sR�'LUHLWD�R�
&DUDFWHUxVWLFDV�GR�GLVSRVLWLYR����*�

/RFDOL]DusR�GR�FDWHWHU�YHQRVR�SHULIvULFR
$QWHEUDuR�'LUHLWD�R�
3UHVHQuD�GH�GRU��1sR��
3UHVHQuD�GH�FDORU��1sR��
3UHVHQuD�GH�UXERU��1sR��
3UHVHQuD�GH�WXPHIDusR��1sR��
3UHVHQuD�GH�H[VXGDGR��1sR��
3UHVHQuD�GH�LQ�OWUDusR��1sR��

0sR�'LUHLWD�R�
3UHVHQuD�GH�GRU��1sR��
3UHVHQuD�GH�FDORU��1sR��
3UHVHQuD�GH�UXERU��1sR��
3UHVHQuD�GH�WXPHIDusR��1sR��
3UHVHQuD�GH�H[VXGDGR��1sR��
3UHVHQuD�GH�LQ�OWUDusR��1sR��

�������$VSHWRV�D�FRQVLGHUDU�UHODWLYDPHQWH�DRV�SURFHGLPHQWRV�GH�GLDJQpVWLFR�H
WHUDSnXWLFD�PmGLFD�

&DWHWHU�XULQjULR

'H�DFRUGR�FRP�D�2ULHQWDusR�Qf����������GH������������GD�'*6�QDV�JUqYLGDV�VXEPHWLGDV�D
DQDOJHVLD�GR�QHXURHL[R�v�UHFRPHQGDGR�UHJLVWDU�PLFu{HV�GD�JUqYLGD��'HYH�VHU�LQFHQWLYDGD�D
PLFusR�HVSRQWrQHD��4XDQGR�HVWD�QsR�RFRUUH�Kq�PDLV�GH���KRUDV��DYDOLDU�D�SUHVHQuD�GH�JORER
YHVLFDO �H �FDVR �HVWH �VHMD �YROXPRVR� �SURSRU �p �JUqYLGD �R �HVYD]LDPHQWR �YHVLFDO �FRP�FDWHWHU
XULQqULR�
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�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
����������������3DUWR ����������������
����������������6RQGDV��'UHQRV�H�&DWHWHUHV
����������������(OLPLQDusR�XULQqULD
����������������1DVFLPHQWR
����������������&RPSRUWDPHQWRV�GH�OLJDusR�PsH�SDL��OKR
����������������6LVWHPD�FDUGLRYDVFXODU
����������������3XHUSvULR

�����'DGRV

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

/RFDOL]DusR�GR�3XOVR
$QWHEUDuR�(VTXHUGD�R�
3XOVR�GH�DPSOLWXGH�PHGLDQD�H�UHJXODU�
3XOVR�UxWPLFR�
3XOVR�VLPvWULFR�
)UHTXwQFLD�GR�SXOVR������SXOVDu{HV�SRU�PLQXWR�

/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD�����PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

3HUGD�VDQJXxQHD
oWHUR��3HUGD�VDQJXxQHD�H[WHUQD��HP�JUDQGH�TXDQWLGDGH�

6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�
'DGR�����������$�0��UHIHUH�TXH�VH�VHQWH��IUDFD��H�D��FDU�FRP�WRQWXUDV�

+HPRUUDJLD�>5(62/9,'2@�����������������
����������������

6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�
'DGR�����������$�0��UHIHUH�TXH�FRQWLQXD�D�VHQWLU�VH��IUDFD��H�TXH�PDQWvP�DV�WRQWXUDV�
3HUGD�VDQJXxQHD
oWHUR��3HUGD�VDQJXxQHD�H[WHUQD��HP�JUDQGH�TXDQWLGDGH�>0$17(9(@�

6XEVWrQFLD�GUHQDGD��KHPqWLFD�
/RFDOL]DusR�GR�3XOVR
$QWHEUDuR�(VTXHUGD�R�
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3XOVR�UxWPLFR�>0$17(9(@�
)UHTXwQFLD�GR�SXOVR������SXOVDu{HV�SRU�PLQXWR�

/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD�����PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

����������������
6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�
'DGR�����������$�0��UHIHUH�FRQWLQXD�D�VHQWLU�VH��IUDFD���PDV�FRP�PHQRV�WRQWXUDV�
3HUGD�VDQJXxQHD
oWHUR��3HUGD�VDQJXxQHD�H[WHUQD��HP�JUDQGH�TXDQWLGDGH�>0$17(9(@�

6XEVWrQFLD�GUHQDGD��KHPqWLFD�
/RFDOL]DusR�GR�3XOVR
$QWHEUDuR�(VTXHUGD�R�
3XOVR�UxWPLFR�>0$17(9(@�
)UHTXwQFLD�GR�SXOVR������SXOVDu{HV�SRU�PLQXWR�

/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD�����PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

����������������
6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�
'DGR�����������$�0��UHIHUH�TXH�VH�VHQWH�FRP�PHQRV�WRQWXUDV�
3HUGD�VDQJXxQHD
oWHUR��3HUGD�VDQJXxQHD�H[WHUQD��HP�SHTXHQD�TXDQWLGDGH�>0(/+2528@�

6XEVWrQFLD�GUHQDGD��KHPqWLFD�
/RFDOL]DusR�GR�3XOVR
$QWHEUDuR�(VTXHUGD�R�
3XOVR�UxWPLFR�>0$17(9(@�
)UHTXwQFLD�GR�SXOVR������SXOVDu{HV�SRU�PLQXWR�

/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD�����PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

����������������
6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�
'DGR�����������$�0��UHIHUH�TXH�VH�VHQWH�PHQRV��IUDFD��
3HUGD�VDQJXxQHD
oWHUR��3HUGD�VDQJXxQHD�H[WHUQD��HP�SHTXHQD�TXDQWLGDGH�>0(/+2528@�

6XEVWrQFLD�GUHQDGD��KHPqWLFD�
/RFDOL]DusR�GR�3XOVR
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$QWHEUDuR�(VTXHUGD�R�
3XOVR�UxWPLFR�>0$17(9(@�
)UHTXwQFLD�GR�SXOVR�����SXOVDu{HV�SRU�PLQXWR�

/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�(VTXHUGD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD�����PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

(OLPLQDlkR�XULQjULD
����������������

4XDQWLGDGH�GH�XULQD������PO�
5HWHQlkR�XULQjULD�>5(62/9,'2@�����������������

����������������
4XDQWLGDGH�GH�XULQD������PO�

3DUWR
����������������

3RVLusR�GR�FROR�GR�}WHUR��LQWHUPvGLD�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��LQWHUPvGLD�
([WLQusR�GR�FROR�GR�}WHUR������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��PHPEUDQDV�xQWHJUDV�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
9DULHGDGH�IHWDO��2'$�
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��VHP�SHUGD�VDQJXxQHD�YDJLQDO�
([SHFWDWLYD�IDFH�DR�SDUWR��(XWyFLFR�QsR�PHGLFDOL]DGR�

7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������

����������������
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�
&DSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV��QHFHVVLWD�VHU�PHOKRUDGD�SDUD�SURJUHGLU�SDUD�PHVWULD��v�R�PRPHQWR�SUySULR
SDUD�LQWHUYLU
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
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,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��PRGHUDGD�>������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�

3RWHQFLDO�SDUD�PHOKRU�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR
HVWUDWmJLDV�QkR�IDUPDFROpJLFDV�>5(62/9,'2@�����������������

����������������
&DSDFLGDGH�SDUD�OLGDU�FRP�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�
IDFLOLWDGRUD
3RVLusR�GR�FROR�GR�}WHUR��DQWHULRU�
&RQVLVWwQFLD�GR�FROR�GR�}WHUR��PROH�
([WLQusR�GR�FROR�GR�}WHUR������
'LODWDusR�GR�FROR�GR�}WHUR����FP�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR��DFLPD�GR���f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
,QWHJULGDGH�GDV�PHPEUDQDV�DPQLyWLFDV��URWXUD�HVSRQWrQHD�
+RUD�GD�URWXUD�GDV�PHPEUDQDV+RUD�GD�URWXUD�GDV�PHPEUDQDV�����������
/xTXLGR�DPQLyWLFR�GH�FDUDFWHUxVWLFDV�QRUPDLV�

����������������
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��

����������������
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��QHFHVVLWD�VHU
PHOKRUDGD�SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GR�SHUxRGR�GH�GLODWDusR�FHUYLFDO�
6HP�JORER�YHVLFDO�

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������

����������������
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3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
([WLQusR�GR�FROR�GR�}WHUR�������
'LODWDusR�GR�FROR�GR�}WHUR�����FP�
$SUHVHQWDusR�IHWDO��FHIqOLFD�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
3UHVHQuD�GH�JORER�YHVLFDO�>3,2528@�

����������������
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
'HVFLGD�GR�IHWR����f�SODQR�GH�+RGJH�
)UHTXwQFLD�GD�FRQWUDusR�XWHULQD����&RQWUDu{HV�XWHULQDV����PLQXWRV��
'XUDusR�GD�FRQWUDusR�XWHULQD�����6HJXQGRV�
,QWHQVLGDGH�GD�FRQWUDusR�XWHULQD��VHYHUD�>�������PP+J>�
'RU�GH�WUDEDOKR�GH�SDUWR��GRU�GH�SHUxRGR�H[SXOVLYR�
6HP�JORER�YHVLFDO�>0$17(9(@�
(VIRUuRV�H[SXOVLYRV�H�FD]HV�

����������������
&DSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR��IDFLOLWDGRUD�
7LSR�GH�SDUWR��FRQIRUPH�D�H[SHFWDWLYD�

1DVFLPHQWR
+RUD�GR�QDVFLPHQWR�����������
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR����
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR�����
lQGLFH�GH�$SJDU���VFRUH�DR����f�PLQXWR�����

����������������
7LSR�GH�GHTXLWDGXUD��HVSRQWrQHD���'XQFDQ�
+RUD�GD�GHTXLWDGXUD+RUD�GD�GHTXLWDGXUD�����������
&DUDFWHUxVWLFDV�GD�SODFHQWD��VHP�DOWHUDu{HV�REVHUYqYHLV�
(VWDGR�GR�SHUxQHR��xQWHJUR�
3HUGD�VDQJXxQHD�YDJLQDO���TXDQWLGDGH��VXSHULRU�p�HVSHUDGD�
&RQWUDusR�GR�}WHUR�SyV�SDUWR��DWRQLD�XWHULQD�

1DVFLPHQWR
����������������
1DVFLPHQWR
+RUD�GR�QDVFLPHQWR�����������
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR����
lQGLFH�GH�$SJDU���VFRUH�DR���f�PLQXWR�����
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lQGLFH�GH�$SJDU���VFRUH�DR����f�PLQXWR�����
3XHUSmULR
����������������
3XHUSmULR
&RQWUDusR�GR�}WHUR�SyV�SDUWR��DWRQLD�XWHULQD�

����������������
&RQWUDusR�GR�}WHUR�SyV�SDUWR��}WHUR�FRQWUDxGR�

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������

&RPSRUWDPHQWRV�GH�OLJDusR�PsH��OKR��IDFLOLWDGRU�
/LJDlkR�PkH�SDL�sOKR

�������$�HYROXlkR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�XWLOL]DU�D�EROD�GH�SDUWR

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�OLGDU�FRP�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�OLGDU�FRP�D�GRU�XVDQGR�HVWUDWvJLDV�QsR
IDUPDFROyJLFDV�DWUDYvV�GD�P}VLFD��DSOLFDusR�GH�FDORU�RX�PDVVDJHP

����������������K

2EMHWLYR��0HOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWvJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR�GH�SDUWR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�XWLOL]DU�SRVLusR�FRUSRUDO�IDFLOLWDGRUD�GR
WUDEDOKR�GH�SDUWR

�����'LDJQpVWLFRV

6LVWHPD�FDUGLRYDVFXODU
����������������
�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�DUULWPLD
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�������������������$YDOLDU�HYROXusR�GD�SUHVVsR�VDQJXxQHD
+HPRUUDJLD�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GH�VLQDLV�GH�KHPRUUDJLD�>),0@�����������������
�������������������5HIHUHQFLDU�KHPRUUDJLD�DR�PvGLFR�>),0@�����������������
�������������������5HDOL]DU�PDVVDJHP�XWHULQD�>),0@�����������������
�������������������5HDOL]DU�FROKHLWD�GH�KHPRJUDPD��LRQRJUDPD��HVWXGR�GD�FRDJXODusR�H
WLSDJHP�>),0@�����������������

(OLPLQDlkR�XULQjULD
����������������
5HWHQlkR�XULQjULD�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������,QVHULU�FDWHWHU�XULQqULR�>),0@�����������������

3DUWR
����������������
7UDEDOKR�GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������$VVLVWLU�QR�SRVLFLRQDU�>),0@�����������������
�������������������*HULU�LQJHVWsR�GH�OxTXLGRV�>),0@�����������������
�������������������(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR�>),0@�����������
�����
�������������������,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR�>),0@�����������������
�������������������$VVLVWLU�QR�SDUWR�>),0@�����������������
�������������������*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR�>),0@�����������
�����
�������������������*HULU�DQDOJHVLD�>),0@�����������������

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������
�������������������7UHLQDU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������

����������������
3RWHQFLDO�SDUD�PHOKRU�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR�XVDQGR
HVWUDWmJLDV�QkR�IDUPDFROpJLFDV�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH
SDUWR�XVDQGR�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�>),0@�����������������
�������������������,QVWUXLU�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GH
WUDEDOKR�GH�SDUWR�>),0@�����������������
�������������������7UHLQD�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GH
WUDEDOKR�GH�SDUWR�>),0@�����������������
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����������������
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�XVDU�HVWUDWmJLDV�IDFLOLWDGRUDV�GR�WUDEDOKR
GH�SDUWR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������,QVWUXLU�SRVLusR�FRUSRUDO�IDFLOLWDGRUD�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������
�������������������7UHLQDU�SRVLusR�FRUSRUDO�IDFLOLWDGRUD�GR�WUDEDOKR�GH�SDUWR�>),0@
����������������

����������������
1DVFLPHQWR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�FRP�R�SDL

1DVFLPHQWR
����������������
1DVFLPHQWR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�>),0@�����������������
�������������������([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�FRP�R�SDL

3XHUSmULR
����������������
3XHUSmULR

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������
/LJDlkR�PkH�SDL�sOKR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������,QFHQWLYDU�R�FRUWH�GR�FRUGsR�XPELOLFDO�SHOR�PDULGR�GD�0��>),0@
����������������

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

$YDOLDU�EORTXHLR�PRWRU�DWUDYmV�GD�HVFDOD�GH�%URPDJH

'H�DFRUGR�FRP�D�2ULHQWDusR�Qf����������GH������������GD�'*6�QDV�JUqYLGDV�VXEPHWLGDV�D
DQDOJHVLD�GR�QHXURHL[R�v�UHFRPHQGDGR�DYDOLDU�R�QxYHO�VHQVLWLYR�H�PRWRU�GR�EORTXHLR����PLQXWRV
DSyV �FDGD �EyOXV �H �GH �KRUD �D �KRUD �QD �SHUIXVsR �FRQWxQXD� �XVDQGR �D �HVFDOD �GH �%URPDJH�
� $XVwQFLD�GH�EORTXHLR�PRWRU���H[sR�FRPSOHWD�GRV�MRHOKRV�H�SvV�� �� %ORTXHLR�SDUFLDO ��FDSD]
GH�HOHYDU�RV�MRHOKRV���� %ORTXHLR�TXDVH�FRPSOHWR��DSHQDV�FDSD]�GH�PH[HU�RV�SvV���� %ORTXHLR
FRPSOHWR��LQFDSD]�GH�PRYHU�RV�MRHOKRV�RX�RV�SvV���'HYH�VHU�FRQWDFWDGD�D�HTXLSD�GH�DQHVWHVLD
VH�HVFDOD�GH�%URPDJH�IRU�!��H�LQFHQWLYDU�H�DVVLVWLU�QD�PRELOL]DusR�VH�%URPDJH����GHYHQGR�R
SULPHLUR�OHYDQWH�DSyV�FDGD�EyOXV�VHU�DFRPSDQKDGR�SRU�(((602�
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([HFXWDU�WmFQLFD�GH�SHOH�FRP�SHOH�FRP�R�SDL

8PD�UHYLVsR�LQWHJUDWLYD�GD�OLWHUDWXUD�UHDOL]DGD�SRU�6KRUH\�HW�DO���������LQFOXLX�GR]H�HVWXGRV����
TXDQWLWDWLYRV�H�GRLV�TXDOLWDWLYRV���1HVWHV�HVWXGRV�R�FRQWDWR�SHOH�FRP�SHOH�HQWUH�SDL�H��OKR�WHYH
LPSDFWRV�SRVLWLYRV�QRV�UHFvP�QDVFLGRV��LQFOXLQGR�D�QxYHO�GD�UHJXODusR�GD�WHPSHUDWXUD�H�GRU�
PDUFDGRUHV �ELR�VLROyJLFRV� �UHVSRVWD �FRPSRUWDPHQWDO� �EHP �FRPR �UHVXOWDGRV �SDWHUQRV� �TXH
LQFOXHP�D�UHDOL]DusR�GR�SDSHO�SDUHQWDO��FRPSRUWDPHQWR�GH�LQWHUDusR�SDWHUQD�H�GLPLQXLusR�GR
VWUHVV�H�DQVLHGDGH�GR�SDL��2V�DXWRUHV�FRQFOXxUDP�TXH�R�HQYROYLPHQWR�GR�SDL�QR�FRQWDWR�SHOH
FRP�SHOH�SDUHFH�VHU�YLqYHO�H�EHQv�FR�WDQWR�SDUD�RV�UHFvP�QDVFLGRV�TXDQWR�SDUD�RV�SDLV�H�TXH
HVWH�HQYROYLPHQWR�GHYH�VHU�SURPRYLGR�GXUDQWH�R�SHUxRGR�SyV�QDWDO��2�FRQWDFWR�SHOH�FRP�SHOH
HQWUH �SDL �H ��OKR �v �XPD�DOWHUQDWLYD �YDOLRVD� �HVSHFLDOPHQWH �GXUDQWH �D �LQGLVSRQLELOLGDGH�GD �PsH
GHYLGR�D�FLUFXQVWrQFLDV�HVSHFLDLV��LQFOXLQGR�HPHUJwQFLDV�PvGLFDV�H�FHVDULDQDV�

5HDOL]DU�PDVVDJHP�XWHULQD

'H�DFRUGR�FRP�D�206�������� �D�PDVVDJHP�XWHULQD�v�UHFRPHQGDGD�SDUD�R�WUDWDPHQWR�GD
KHPRUUDJLD�SyV�SDUWR�DVVLP�TXH�v�GLDJQRVWLFDGD���

$�PDVVDJHP�XWHULQD�FRQVLVWH�HP�FRORFDU�XPD�PsR�QD�SDUWH�LQIHULRU�GR�DEGyPHQ�GD�PXOKHU�H
HVWLPXODU�R�}WHUR�DWUDYvV�GH�PRYLPHQWRV�UHSHWLWLYRV�GH�PDVVDJHP�RX�FRPSUHVVsR��3HQVD�VH
TXH �D �PDVVDJHP�HVWLPXOD �D �FRQWUDusR �XWHULQD� �SRVVLYHOPHQWH �DWUDYvV �GD �HVWLPXODusR �GD
OLEHUWDusR�ORFDO�GH�SURVWDJODQGLQDV��UHGX]LQGR�DVVLP�D�KHPRUUDJLD��+RIPH\U�HW�DO����������

1XPD�VLWXDusR�GH�KHPRUUDJLD�SyV�SDUWR�GHYH�VH�LQLFLDU�LPHGLDWDPHQWH�D�PDVVDJHP�XWHULQD
H[WHUQD�YLJRURVD��OHYDQGR�p�H[SXOVsR�GH�VDQJXH�H�FRqJXORV�TXH�SRVVDP�H[LVWLU�QR�}WHUR�H
YDJLQD��&DUYDOKDV�HW�DO���������

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

,QVWUXLU�XVR�GH�GLVSRVLWLYRV�IDFLOLWDGRUHV�GR�WUDEDOKR�GH�SDUWR
'DGR���$�0��VROLFLWD�D�EROD�GH�SDUWRV�H�TXHVWLRQD�VH�v�SRVVxYHO�GHPRQVWUDU�DOJXQV
H[HUFxFLRV�
��������'HPRQVWUDU�QD�EROD�GH�SDUWR�PRYLPHQWRV�GH��VDOWLWDU��HP�FLPD�GD�EROD�
PRYLPHQWRV�FLUFXODUHV�HP�DPERV�RV�VHQWLGRV��ODWHUDLV��SDUD�D�IUHQWH�H�SDUD�WUqV�H�VLQDO�GH
LQ�QLWR�

*HULU�DPELHQWH�IxVLFR�SDUD�SURPRYHU�UHOD[DPHQWR
��������3URPRYHU�DPELHQWH�FDOPR�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�GH�DFRUGR�FRP�DV
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SUHIHUwQFLDV�GD�0�
��������0DQWHU�DPELHQWH�GH�DFRUGR�FRP�DV�SUHIHUwQFLDV�GD�0�
��������0DQWHU�DPELHQWH�FDOPR�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR�
��������0DQWHU�DPELHQWH�FDOPR�FRP�LQWHQVLGDGH�GD�OX]�UHGX]LGD�
��������0DQWHU�DPELHQWH�FDOPR�FRP�SULYDFLGDGH�H�LQWHQVLGDGH�GD�OX]�UHGX]LGD��GH�DFRUGR
FRP�DV�SUHIHUwQFLDV�GD�0�
��������0DQWHU�DPELHQWH�FRPR�DQWHULRUPHQWH�D�SHGLGR�GD�0�
��������0DQWHU�DPELHQWH�FDOPR�H�FRP�SULYDFLGDGH�

*HULU�LQJHVWsR�GH�OxTXLGRV
�������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD��FKq�RX�JHODWLQD�
��������2IHUHFHU�qJXD�
��������2IHUHFHU�qJXD�
��������2IHUHFHU�qJXD�

(QYROYHU�SHVVRD�VLJQL�FDWLYD�QR�WUDEDOKR�GH�SDUWR
��������6XJHULU�DR�PDULGR�TXH�DFRPSDQKH�D�0��GXUDQWH�D�UHDOL]DusR�GRV�H[HUFxFLRV�FRP�D
EROD�GH�SDUWR�
��������6XJHULU�DR�PDULGR�TXH�UHDOL]H�XPD�PDVVDJHP�QD�UHJLsR�ORPER�VDJUDGD�GD�0�
��������'XUDQWH�D�FRORFDusR�GH�FDWvWHU�HSLGXUDO��VXJHULU�DR�PDULGR�TXH�VH�FRORTXH�HP
IUHQWH�p�0��H�TXH�D�DMXGH�D�UHOD[DU��UHVSLUDQGR�VHPSUH�TXH�D�0��UH�UD�TXH�HVWq�FRP�XPD
FRQWUDusR�
��������6XJHULU�DR�PDULGR�TXH�DX[LOLH�D�0��GXUDQWH�DV�PXGDQuDV�GH�SRVLFLRQDPHQWR�QD
FDPD�
��������6XJHULU�DR�PDULGR�TXH�DX[LOLH�D�0��QD�SRVLusR�HP�TXH�VH�HQFRQWUD�
��������6XJHULU�DR�PDULGR�TXH�DX[LOLH�D�0��D�VHJXUDU�DV�SHUQDV�H�D�MXQWDU�RV�MRHOKRV
GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�
��������(ORJLDU�PDULGR�SHOR�DSRLR�SUHVWDGR�p�0��H�SDUDEHQL]DU�SHOR�QDVFLPHQWR�GR��OKR�

,QVWUXLU�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU�GH�WUDEDOKR�GH�SDUWR
'DGR���$�0��UHIHUH�TXH�WHP�GRU�PDV�TXH�SDUD�Mq�QsR�SUHWHQGH�DQDOJHVLD��4XHVWLRQD�VH
SRGH�GHDPEXODU�H�VH�H[LVWH�PDLV�DOJXPD�FRLVD�TXH�DMXGH�D�OLGDU�FRP�D�GRU�
��������6XJHULU�R�XVR�GH�P}VLFD�
��������6XJHULU�D�DSOLFDusR�GH�FDORU�QD�UHJLsR�ORPEDU
��������6XJHULU�PDVVDJHP�UHDOL]DGD�SHOR�PDULGR�QD�UHJLsR�ORPER�VDJUDGD��DSOLFDU�SUHVVsR
PRGHUDGD�FRP�DV�SDOPDV�GDV�PsRV�ID]HU�PRYLPHQWRV�FLUFXODUHV�QD�UHJLsR�ORPEDU��

*HULU�DQDOJHVLD
'DGR�����������$�0��VROLFLWRX�D�FRORFDusR�GH�FDWvWHU�HSLGXUDO�
��������5HIHUHQFLDU�p�HTXLSD�GH�DQHVWHVLD�D�QHFHVVLGDGH�GH�FRORFDusR�GH�FDWvWHU�HSLGXUDO
H�DGPQLVWUDusR�GH�PHGLFDusR�
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��������$VVLVWLU�QD�FRORFDusR�GH�FDWvWHU�HSLGXUDO�

$VVLVWLU�QR�SRVLFLRQDU
��������$VVLVWLU�D�0��D�D�VHQWDU�VH�QD�FDPD�SDUD�FRORFDusR�GH�FDWvWHU�HSLGXUDO�
'DGR�����������$�0��UHIHUH�TXH��DSyV�FRORFDusR�GH�FDWvWHU�HSLGXUDO��SUHWHQGH��FDU�QD
FDPD�SDUD�GHVFDQVDU�
��������$VVLVWLU�D�0��D�GHLWDU�VH�HP�GHF}ELWR�ODWHUDO�HVTXHUGR�FRQIRUPH�VROLFLWDGR�
��������$VVLVWLU�D�0��D�GXUDQWH�D�PXGDQuD�GH�SRVLFLRQDPHQWRV�QD�FDPD�
��������$VVLVWLU�D�0��QD�PXGDQuD�GH�SRVLusR��HOHYDQGR�D�FDEHFHLUD�GD�FDPD�H�DX[LOLDQGR�D
0��D��FDU�GH�MRHOKRV�QD�FDPD�
'DGR�����������$�0��UHIHUH�TXH�TXHU�HVWDU�VHPL�VHQWDGD�
��������$VVLVWLU�D�0��D�SRVLFLRQDU�VH�HP�SRVLusR�VHPL�VHQWDGD�
��������$�0��SUHWHQGH�PDQWHU�VH�QD�SRVLusR�VHPL�VHQWDGD�

,QVWUXLU�SRVLusR�FRUSRUDO�IDFLOLWDGRUD�GR�WUDEDOKR�GH�SDUWR
'DGR���$�0��UHIHUH�TXH�SUHWHQGH�HVWDU�QD�FDPD�PDV�TXHVWLRQD�VH�H[LVWH�DOJXPD�SRVLusR
FRUSRUDO�TXH�IDFLOLWH�R�WUDEDOKR�GH�SDUWR�
��������6XJHULU�H�GHPRQVWUDU�p�0��SRVLusR�GHLWDGD�FRORTXH�DV�SHUQDV�HP��H[sR�VXSHULRU�D
��f��HP�DEGXusR�H�URWDusR�H[WHUQD�SHUPLWLQGR�TXH�DXPHQWH�R�HVWUHLWR�LQIHULRU�GD�EDFLD�
��������6XJHULU�H�GHPRQVWUDU�p�0��SRVLusR�HP�GHF}ELWR�ODWHUDO�FRORTXH�D�SHUQD�VXSHULRU
HP��H[sR�VXSHULRU�D���f�H�HP�URWDusR�H[WHUQD��$�SHUQD�LQIHULRU�PDQWvP�VH�HP�H[WHQVsR�
([SOLFDU�TXH�HVWD�SRVLusR�SHUPLWH�D�FRQWUDQXWDusR�GR�LOxDFR�
��������6XJHULU�H�GHPRQVWUDU�p�0��SRVLusR�RQGH�VH�DSRLH�VREUH�RV�MRHOKRV�H�DSRLH�RV
EUDuRV�WURQFR�QD�FDEHFHLUD�HOHYDGD��([SOLFDU�TXH�TXDQGR�VHQWLU�XPD�FRQWUDusR�SRGH
GHVFHU�R�FRUSR�H�VHQWDU�VH�VREUH�DV�SHUQDV��5HIHULU�TXH�HVWD�SRVLusR�v�IDFLOLWDGRUD�QR
SHUxRGR�H[SXOVLYR�
��������1D�SRVLusR�VHPL�VHQWDGD��TXH�v�D�SRVLusR�TXH�D�0��SUHWHQGH�HVWDU�QHVWH
PRPHQWR��H[SOLFDU�TXH�GHYH�SRVLFLRQDU�DV�SHUQDV�GH�IRUPD�D�MXQWDU�RV�MRHOKRV��XPD�YH]
TXH�LVWR�SHUPLWH�R�DXPHQWR�GR�GLrPHWUR�LQIHULRU�GD�EDFLD�

$YDOLDU�EORTXHLR�PRWRU�DWUDYvV�GD�HVFDOD�GH�%URPDJH
�����������%ORTXHLR�SDUFLDO��FDSD]�GH�HOHYDU�RV�MRHOKRV��
�����������%ORTXHLR�SDUFLDO��FDSD]�GH�HOHYDU�RV�MRHOKRV��
�����������%ORTXHLR�SDUFLDO��FDSD]�GH�HOHYDU�RV�MRHOKRV��

$VVLVWLU�QR�SDUWR
��������(ORJLDU�H�LQFHQWLYDU�D�0��GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�
��������3UHSDUDU�R�PDWHULDO�SDUD�DVVLVWLU�QR�SDUWR�
��������(QFRUDMDU�H�HORJLDU�D�0��GXUDQWH�RV�HVIRUuRV�H[SXOVLYRV�
��������(ORJLDU�D�0��SHOR�}OWLPR�HVIRUuR�SDUD�R��OKR�QDVFHU�
��������9HUL�FDU�SUHVHQuD�GH�FLUFXODUHV�GR�FRUGsR�
��������5HJLVWDU�KRUD�GR�QDVFLPHQWR�
��������6HFDU�H�HVWLPXODU�R�EHEv�QR�SHLWR�GD�PsH�

([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH
��������5HIHULU�p�0��H�DR�PDULGR�TXH�GXUDQWH�R�FRQWDFWR�SHOH�FRP�SHOH�GHYHP�HVWDU
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FRQFHQWUDGRV�QR�EHEv�
��������3RVLFLRQDU�R�EHEv�VREUH�R�SHLWR�GD�0��FRP�D�FDEHuD�ODWHUDOL]DGD��FRP�D�IDFH��QDUL]
H�ERFD�YLVxYHLV�
��������&RORFDU�JRUUR�H�FREULU�R�GRUVR�GR�UHFvP�QDVFLGR�FRP�OHQuRO�DTXHFLGR�
��������$VVHJXUDU�TXH�R�UHFvP�QDVFLGR�PDQWvP�D�SHUPHDELOLGDGH�GD�YLD�DvUHD�
UHVSLUDusR�UHJXODU��FRORUDusR�URVDGD��WyQXV�H�YLWDOLGDGH�DGHTXDGRV�
��������'HYLGR�p�DWRQLD�XWHULQD��VXJHULGR�p�0��PDQWHU�R�FRQWDFWR�SHOH�D�SHOH�FRP�R�SDL�

,PSOHPHQWDU�PHGLGDV�GH�SURWHusR�GR�SHUxQHR
��������$SOLFDU�D�SDOPD�GD�PsR�GLUHLWD�QR�SHUxQHR�MXQWR�p�I}UFXOD�H�FRP�D�PsR�HVTXHUGD�D
FRQWURODU�D�VDxGD�GD�DSUHVHQWDusR�IHWDO�

,QFHQWLYDU�R�FRUWH�GR�FRUGsR�XPELOLFDO�SHOR�PDULGR�GD�0�
��������,QGLFDU�DR�PDULGR�GD�0��R�ORFDO�SDUD�UHDOL]DU�R�FRUWH�GR�FRUGsR�XPELOLFDO�H�H[SOLFDU
TXH�QsR�PDJRD�R�EHEv�

5HIHUHQFLDU�KHPRUUDJLD�DR�PvGLFR
��������&RQWDFWDGR�REVWHWUD�H�DQHVWHVLVWD��LQIRUPDGRV�TXH�D�0��DSUHVHQWD�XPD�SHUGD
VDQJXxQHD�HOHYDGD�H�TXH�R�}WHUR�QsR�HVWq�FRQWUDxGR�

([HFXWDU�WvFQLFD�GH�SHOH�FRP�SHOH�FRP�R�SDL
��������'HYLGR�p�DWRQLD�XWHULQD��VXJHULU�p�0��TXH�R�UHFvP�QDVFLGR�IDuD�FRQWDFWR�SHOH�FRP
SHOH�FRP�R�SDL�

5HDOL]DU�PDVVDJHP�XWHULQD
��������&RORFDU�XPD�PsR�SHUWR�GR�RVVR�S}ELFR�H�FRP�D�RXWUD�PsR��HP�FRQFKD��PDVVDMDU
�UPHPHQWH�R�IXQGR�XWHULQR�
��������0DQWHU�PDVVDJHP�XWHULQD�
��������0DQWHU�PDVVDJHP�XWHULQD�
��������0DQWHU�PDVVDJHP�XWHULQD�
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���$�$0($e$�'2�),0�$17(6�'2�7(032

(VWH �FDVR �RFRUUHX �QR �LQWHUQDPHQWR �GH �JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO� �7UDWD�VH �GH �XPD
DPHDuD�GH�SDUWR�SUv�WHUPR��$�JUqYLGD�HQIUHQWD�D�SUHRFXSDusR�GH�TXH�D�JUDYLGH]�SRVVD�WHUPLQDU
SUHPDWXUDPHQWH�

�����(QTXDGUDPHQWR�WHpULFR

$�0��WHP����DQRV�H�HVWq�JUqYLGD�GH����VHPDQDV�H���GLDV��'HX�HQWUDGD�QR�VHUYLuR�GH�XUJwQFLD
SRU�ORPEDOJLDV�H�FRQWUDWLOLGDGH�XWHULQD�UHJXODU��IRL�UHDOL]DGR�WRTXH�YDJLQDO��DSUHVHQWD��FP�GH
GLODWDusR��)LFRX�LQWHUQDGD�GHVGH�GLD������������SRU�DPHDuD�GH�SDUWR�SUv�WHUPR��j�D�VHJXQGD
JUDYLGH]��WHP�XP��OKR�FRP���DQRV��2�SDUWR�DQWHULRU�IRL�SUv�WHUPR��R��OKR�QDVFHX�SUHPDWXUR�FRP
���VHPDQDV�H���GLDV�H�QsR�QHFHVVLWRX�GH�LQWHUQDPHQWR�QD�QHRQDWRORJLD��1HJD�DQWHFHGHQWHV
SHVVRDLV�UHOHYDQWHV�H�DOHUJLDV��

2QWHP��TXDQGR�IRL�LQWHUQDGD��UHDOL]RX�D�SULPHLUD�GRVH�GH�EHWDPHWDVRQD�H�KRMH�YDL�UHDOL]DU�D
VHJXQGD�GRVH��SDUD�PDWXUDusR�SXOPRQDU�IHWDO�

2�WUDEDOKR�GH�SDUWR�SUv�WHUPR�v�GH�QLGR�FRPR�R�QDVFLPHQWR�HQWUH�DV����H�DV����VHPDQDV�GH
JHVWDusR�FRPSOHWDV��2�GLDJQyVWLFR�GH�WUDEDOKR�GH�SDUWR�SUv�WHUPR�EDVHLD�VH�JHUDOPHQWH�HP
FULWvULRV �FOxQLFRV �GH �FRQWUDu{HV �XWHULQDV �UHJXODUHV �DFRPSDQKDGDV �SRU �XPD �DOWHUDusR �QD
GLODWDusR�FHUYLFDO� �H[WLQusR�RX�DPERV� �RX�DSUHVHQWDusR�LQLFLDO �FRP�FRQWUDu{HV�UHJXODUHV�H
GLODWDusR�FHUYLFDO�GH�SHOR�PHQRV���FP��j�LPSRUWDQWH�UHFRQKHFHU�TXH�R�WUDEDOKR�GH�SDUWR�SUv�
WHUPR�FRP�PHPEUDQDV�LQWDFWDV�QsR�v�D�}QLFD�FDXVD�GH�SDUWR�SUv�WHUPR��PXLWRV�SDUWRV�SUv�
WHUPR�VsR�SUHFHGLGRV�GH�UXWXUD�GH�PHPEUDQDV�RX�GH�RXWURV�SUREOHPDV�PvGLFRV�TXH�H[LJHP�R
SDUWR��$&2*���������

$V �FDXVDV �SULQFLSDLV �GR �GHVHQFDGHDPHQWR �SUHPDWXUR �GR �WUDEDOKR �GH �SDUWR �SUv�WHUPR
HVSRQWrQHR�VsR�DV�VHJXLQWHV��KLSHUGLVWHQVsR�GR�PLRPvWULR�H�RX�DOWHUDu{HV�FHUYLFDLV�SUHFRFHV�
VWUHVV�PDWHUQR�IHWDO��H�LQIHusR�IHWDO�PDWHUQD��*UDuD��������

+LVWRULFDPHQWH� �RV �WUDWDPHQWRV �QsR �IDUPDFROyJLFRV �SDUD �SUHYHQLU �SDUWRV �SUv�WHUPR �HP
PXOKHUHV�FRP�WUDEDOKR�GH�SDUWR�SUv�WHUPR�LQFOXHP�UHSRXVR�QR�OHLWR��DEVWHQusR�GH�UHODu{HV
VH[XDLV�H�KLGUDWDusR��)DOWDP�HYLGwQFLDV�VREUH�D�H�FqFLD�GHVVDV�LQWHUYHQu{HV�H�IRUDP�UHODWDGRV
HIHLWRV�DGYHUVRV��$V�LQWHUYHQu{HV�IDUPDFROyJLFDV�SURSRVWDV�SDUD�SURORQJDU�D�JUDYLGH]�LQFOXHP�D
XWLOL]DusR�GH�IqUPDFRV�WRFROxWLFRV�SDUD�LQLELU�DV�FRQWUDu{HV�XWHULQDV��EHP�FRPR�DQWLELyWLFRV�SDUD
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WUDWDU�D�LQIHusR�EDFWHULDQD�LQWUD�XWHULQD��2V�DJHQWHV�WHUDSwXWLFRV�TXH�DWXDOPHQWH�VH�SHQVD
HVWDUHP�FODUDPHQWH�DVVRFLDGRV�D�PHOKRUHV�UHVXOWDGRV�QHRQDWDLV�LQFOXHP�RV�FRUWLFRVWHUyLGHV
SUv�QDWDLV �SDUD �D �PDWXUDusR �GRV �SXOP{HV �IHWDLV �H �GH �RXWURV �VLVWHPDV �GH �yUJsRV �HP
GHVHQYROYLPHQWR��H�R�XVR�RULHQWDGR�GH�VXOIDWR�GH�PDJQvVLR�SDUD�D�QHXURSURWHusR�IHWDO��$&2*�
������

$ �SUHPDWXULGDGH�FRQWLQXD �D �VHU �XPD�GDV �SULQFLSDLV �FDXVDV �GH �PRUELOLGDGH�H �PRUWDOLGDGH
SHULQDWDO��EHP�FRPR�GH�LQFDSDFLGDGH�D�ORQJR�SUD]R��7RGRV�RV�DQRV�QDVFHP�FHUFD�GH����PLOK{HV
GH�UHFvP�QDVFLGRV�SUHPDWXURV�HP�WRGR�R�PXQGR��1R�HQWDQWR��R�GLDJQyVWLFR�GR�WUDEDOKR�GH
SDUWR �SUHPDWXUR �FRQWLQXD �D �VHU �XP �GHVD�R� �$SHQDV �FHUFD �GH ������� �GDV �PXOKHUHV �TXH
DSUHVHQWDP�VLQWRPDV�GH�WUDEDOKR�GH�SDUWR�SUv�WHUPR�GsR�p�OX]�QRV�GRLV�D�VHWH�GLDV�VHJXLQWHV
�:DJQHU�HW�DO����������

'H�DFRUGR�FRP�*DXFKHU�HW�DO����������DV�PXOKHUHV�HP�ULVFR�GH�SDUWR�SUv�WHUPR�DSUHVHQWDP
QxYHLV�PXLWR�HOHYDGRV�GH�DQVLHGDGH���

�����&OLHQWHV

&OLHQWH

$GXOWR�_�,GDGH�����DQRV�_�)HPLQLQR

�����0HGLFDlkR

,QoFLR 0HGLFDlkR )LP
������������������� 1LIHGLSLQD���PJ����K�32 �������������������
������������������� %HWDPHWDVRQD���PJ�,0

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�i�PHGLFDlkR�SUHVFULWD

1LIHGLSLQD

$�QLIHGLSLQD�v�XP�GRV�WRFROxWLFRV�PDLV�XWLOL]DGRV��&RQYHQFLRQDOPHQWH�XWLOL]DGR�FRPR�DJHQWH�DQWL�
KLSHUWHQVLYR��IRL�UHSRVLFLRQDGR�FRPR�WRFROxWLFR�QD�GvFDGD�GH������GHYLGR�pV�VXDV�FDSDFLGDGHV
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GH �EORTXHLR �GRV �FDQDLV �GH �FqOFLR� �$ �QLIHGLSLQD �v �XP �DQWDJRQLVWD �GRV �FDQDLV �GH �FqOFLR
GHSHQGHQWHV �GD �YROWDJHP �GR �WLSR �/� �,QLEH �R �LQ�X[R �GH �H[WUDWR �GH �FqOFLR �H �LQLEH �R �LQ�X[R �GH
FqOFLR�H[WUDFHOXODU�QDV�FvOXODV�PXVFXODUHV�OLVDV� �LPSHGLQGR�DV�FRQWUDFu{HV�GHSHQGHQWHV�GR
FqOFLR��$�QLIHGLSLQD��EHP�FRPR�RXWURV�WRFROxWLFRV��DWXDP�VXSULPLQGR�D�FRQWUDWLOLGDGH�PLRPHWULDO
�$UPDQ�HW�DO����������

6HJXQGR�6RX]D�HW�DO����������D�VXD�DusR�OHYD�DR�UHOD[DPHQWR�GH�P}VFXORV�OLVRV��SULQFLSDOPHQWH
YDVFXODU� �XWHULQR�H�YHVLFDO� �$�QLIHGLSLQD�SRVVXL �DusR�YDVRPRWRUD� �PDWHUQD�H�IHWDO� �H�HIHLWR
YDVRGLODWDGRU�FRURQDULDQR�H�SHULIvULFR��2V�HIHLWRV�FRODWHUDLV�PDWHUQRV�GD�QLIHGLSLQD�HVWsR�EHP
GHVFULWRV��H�SRGHP�RFRUUHU�SHOR�HIHLWR�YDVRGLODWDGRU�SHULIvULFR�

'H�DFRUGR�FRP�6RQJWKDPZDW�HW�DO����������RV�HIHLWRV�VHFXQGqULRV�GD�QLIHGLSLQD�VsR��KLSRWHQVsR
WUDQVLWyULD��WDTXLFDUGLD��UXERU��FHIDOHLDV��WRQWXUDV�H�QqXVHDV�

1R�HQWDQWR� �HIHLWRV�DGYHUVRV�IHWDLV�VsR�SRXFR�FRQKHFLGRV� �DSHVDU�GH�DWUDYHVVDU�D�EDUUHLUD
SODFHQWqULD�H�HVWDU�SUHVHQWH�QR�OxTXLGR�DPQLyWLFR��6RX]D�HW�DO���������

%HWDPHWDVRQD

$�DGPLQLVWUDusR�GH�FRUWLFRVWHUyLGHV�DQWHV�GR�QDVFLPHQWR�SUv�WHUPR�SUHYLVWR�v�XPD�GDV�PDLV
LPSRUWDQWHV�WHUDSLDV�SUv�QDWDLV�GLVSRQxYHLV�SDUD�PHOKRUDU�RV�UHVXOWDGRV�GRV�UHFvP�QDVFLGRV
�$&2*����������

2V�UHFvP�QDVFLGRV�TXH�QDVFHP�SUHPDWXUDPHQWH��DQWHV�GDV����VHPDQDV�GH�JUDYLGH]��SRGHP
WHU �SUREOHPDV�UHVSLUDWyULRV �VH �RV �VHXV �SXOP{HV�QsR�HVWLYHUHP�VX�FLHQWHPHQWH�GHVHQYROYLGRV�
&HUFD�GH�PHWDGH�GRV�UHFvP�QDVFLGRV�QDVFLGRV�DQWHV�GDV����VHPDQDV�H�XP�WHUuR�GRV�UHFvP�
QDVFLGRV�QDVFLGRV�DQWHV�GDV����VHPDQDV�WwP�SUREOHPDV�UHVSLUDWyULRV�H�PXLWRV�UHFvP�QDVFLGRV
QsR �VREUHYLYHP� �2XWURV �SRGHP��FDU �LQFDSDFLWDGRV �GHYLGR �p �IDOWD �GH �R[LJvQLR �TXH �VRIUHP�SRU
FDXVD�GDV�GL�FXOGDGHV�UHVSLUDWyULDV�VHQWLGDV�p�QDVFHQuD��0F*ROGULFN�HW�DO���������

$V �PXOKHUHV �TXH �SRGHP �HVWDU �HP �ULVFR �GH �WHU �XP �SDUWR �SUHPDWXUR �SRGHP �UHFHEHU
FRUWLFRVWHUyLGHV �FRPR �D �EHWDPHWDVRQD �SDUD �HYLWDU �TXH �R �UHFvP�QDVFLGR �WHQKD �SUREOHPDV
UHVSLUDWyULRV �GHSRLV �GH �QDVFHU� �2V �FRUWLFRVWHUyLGHV �VsR �PHGLFDPHQWRV �DQWL�LQ�DPDWyULRV �TXH
DMXGDP �RV �SXOP{HV �GR �IHWR �D �DPDGXUHFHU �DQWHV �GR �QDVFLPHQWR� �1RUPDOPHQWH� �VsR
DGPLQLVWUDGRV�D�PXOKHUHV�FRP�ULVFR�GH�SDUWR�SUv�WHUPR��JHUDOPHQWH�VRE�D�IRUPD�GH�GXDV
LQMHu{HV��HPERUD�WDPEvP�SRVVDP�VHU�DGPLQLVWUDGRV�DQWHV�GH�XP�SDUWR�SUv�WHUPR�SODQHDGR�H�
HP�DOJXQV�FDVRV��SRGHP�VHU�UHSHWLGRV��0F*ROGULFN�HW�DO���������

5HFRPHQGD�VH�XP�}QLFR�FLFOR�GH�FRUWLFRVWHUyLGHV�SDUD�JUqYLGDV�HQWUH�DV����H�DV����VHPDQDV�GH
JHVWDusR�TXH�HVWHMDP�HP�ULVFR�GH�SDUWR�SUv�WHUPR��'HYH�VHU�UHDOL]DGD�XPD�YLJLOrQFLD�FRQWxQXD
GRV�UHVXOWDGRV�D�ORQJR�SUD]R�DSyV�D�H[SRVLusR�D�FRUWLFRVWHUyLGHV�LQ�}WHUR��$&2*��������

$�EHWDPHWDVRQD�v�XP�FRUWLFRVWHUyLGH�H��GH�XP�PRGR�JHUDO��WHP�VLGR�XWLOL]DGR�SDUD�R�WUDWDPHQWR
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SUv�QDWDO�FRP�R�REMHWLYR�GH�DFHOHUDU�D�PDWXUDusR�GRV�yUJsRV�IHWDLV��$WUDYHVVD�D�SODFHQWD�QD�VXD
IRUPD �DWLYD �H �R �WUDWDPHQWR �GHYH �FRQVLVWLU �HP �GXDV �GRVHV �GH ���PJ �GH �EHWDPHWDVRQD
DGPLQLVWUDGDV�SRU�YLD�LQWUDPXVFXODU�GXUDQWH���KRUDV��$&2*��������

$�DGPLQLVWUDusR�GH�FRUWLFRWHUDSLD�SUv�QDWDO�D�JUqYLGDV�HP�ULVFR�GH�SDUWR�SUv�WHUPR�HVSRQWrQHR
RX�LQGX]LGR�QsR�Vy�GLPLQXL�R�ULVFR�GH�PRUWH�QHRQDWDO��GH�VxQGURPH�GH�GL�FXOGDGH�UHVSLUDWyULD�H
GH�KHPRUUDJLD �LQWUDYHQWULFXODU� �FRPR�GLPLQXL �D �LQFLGwQFLD �GH�HQWHURFROLWH �QHFURWL]DQWH� �GH
QHFHVVLGDGH�GH�VXSRUWH�YHQWLODWyULR��GH�DGPLVVsR�QD�QHRQDWRORJLD�H�GH�LQIHu{HV�VLVWvPLFDV
QHRQDWDLV�QDV�SULPHLUDV����KRUDV�SyV�SDUWR��2�VHX�PDLRU�EHQHIxFLR�v�DWLQJLGR�TXDQGR�R�LQWHUYDOR
GH�WHPSR�HQWUH�R�LQxFLR�GD�WHUDSwXWLFD�H�R�QDVFLPHQWR�v�VXSHULRU�D����KRUDV�H�DWv���GLDV�GHSRLV�
&RQWXGR��D�FRUWLFRWHUDSLD�QsR�v�LVHQWD�GH�ULVFRV��$�FXUWR�SUD]R�HVWq�GHPRQVWUDGR�TXH�DIHWD�D
IXQusR�SODFHQWqULD��R�FUHVFLPHQWR�IHWDO�H�DXPHQWD�R�ULVFR�GH�KLSRJOLFHPLD�QHRQDWDO��HP�SUv�
WHUPRV �WDUGLRV�� �$ �GHVUHJXODusR �GR �HL[R �KLSRWqODPR�KLSy�VH�VXSUDUUHQDO �IHWDO �H �QHRQDWDO� �DV
DOWHUDu{HV�QR�GHVHQYROYLPHQWR�FHUHEUDO�H�R�LPSDFWR�HP�YqULRV�yUJsRV�SDUHFHP�HVWDU�DVVRFLDGRV
FRP�RV�SRWHQFLDLV�HIHLWRV�PHWDEyOLFRV��YDVFXODUHV��UHSURGXWLYRV�H�QHXUROyJLFRV�D�ORQJR�SUD]R
�$UHLD�HW�DO���������

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� *HVWDusR

�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

$�JHVWDusR �v �XP�HYHQWR �FRPSOH[R �H �VLQJXODU� �HQYROWR �HP�PRGL�FDu{HV �IxVLFDV� �SVLFROyJLFDV �H
VRFLDLV��FRQVLGHUDGR�QDWXUDO�H��VLROyJLFR��TXH�WUDQVFRUUH�VHP�LQWHUFRUUwQFLDV�SDUD�D�PXOKHU�H�RX
R�IHWR�H�SDUD�R�TXDO�DV�FRPSOLFDu{HV�TXH�SRGHP�FRPSURPHWHU�D�HYROXusR�GD�JUDYLGH]�HVWsR
SUHYLVWDV�HP�DSHQDV�����GRV�FDVRV��1HVWHV�FDVRV��GHQRPLQDGRV�FRPR�JUDYLGH]�GH�DOWR�ULVFR�
XPD�VvULH�DPSOD�GH�FRQGLu{HV�FOxQLFDV�RX�FOxQLFR�REVWvWULFDV��TXH�SRGHP�VHU�RFDVLRQDGDV�SHOD
JUDYLGH]�RX�SUv�H[LVWHQWHV�H�DJUDYDGDV�SHOD�JHVWDusR��DPHDuDP�R�EHP�HVWDU�PDWHUQR�IHWDO�H
H[S{HP�R�ELQyPLR�DR�ULVFR�GH�GHVIHFKRV�GHVIDYRUqYHLV��5RGULJXHV�HW�DO���������

6HJXQGR�D�206���������HPERUD�D�PDLRULD�GDV�JUDYLGH]HV�H�GRV�SDUWRV�GHFRUUD�VHP�SUREOHPDV�
WRGDV�DV�JUDYLGH]HV�VsR�GH�ULVFR��&HUFD�GH�����GH�WRGDV�DV�PXOKHUHV�JUqYLGDV�GHVHQYROYHUsR
XPD �FRPSOLFDusR �SRWHQFLDOPHQWH �IDWDO �TXH �UHTXHU �FXLGDGRV �HVSHFLDOL]DGRV� �H �DOJXPDV
QHFHVVLWDUsR�GH�XPD�LQWHUYHQusR�REVWvWULFD�LPSRUWDQWH�SDUD�VREUHYLYHU��
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$�JUDYLGH]�v�QRUPDOPHQWH�XP�SHUxRGR�GH�DOHJULD�H�H[SHWDWLYD��3RGH�WDPEvP�VHU�XPD�DOWXUD�GH
DQVLHGDGH�H�SUHRFXSDusR��2XYLU�H�IDODU�FRP�UHVSHLWR�H�VHQVLELOLGDGH�FRP�XPD�PXOKHU�H�FRP�D
VXD �IDPxOLD �SRGH �DMXGDU �D �UHIRUuDU �D �FRQ�DQuD �GD �PHVPD �QRV �(((602� �$V �PXOKHUHV �TXH
GHVHQYROYHP �FRPSOLFDu{HV �SRGHP �WHU �GL�FXOGDGH �HP �IDODU �FRP �R �(((602 �H �H[SOLFDU �R �VHX
SUREOHPD��j�GD�UHVSRQVDELOLGDGH�GH�WRGD�D�HTXLSD�GH�SUR�VVLRQDLV�GH�VD}GH�IDODU�FRP�D�PXOKHU
GH �IRUPD �UHVSHLWRVD� �&RQFHQWUDU�VH �QD �PXOKHU �VLJQL�FD �TXH �R �(((602 �UHVSHLWD �D �GLJQLGDGH�
SULYDFLGDGH �H �HVFROKDV �GD �PXOKHU�

�����'DGRV

*HVWDlkR
����������������

'DWD�GD�}OWLPD�PHQVWUXDusR�������������
7HVWH�GH�JUDYLGH]��SRVLWLYR�

*UDYLGH]
,GDGH�JHVWDFLRQDO��������6HPDQDV�
'DWD�SURYqYHO�GH�SDUWR�������������
/RFDO�GH�DYDOLDusR�GD�SUHVVsR�VDQJXxQHD
0HPEUR�VXSHULRU�'LUHLWD�R�
3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP�+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP�+J�

&RQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D�JUDYLGH]��QHFHVVLWD�VHU�PHOKRUDGR
SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�
6DWXUDusR�GH�R[LJvQLR�����
)UHTXwQFLD�FDUGxDFD�����ESP
7HPSHUDWXUD������e&

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D
JUDYLGH]�>5(62/9,'2@�����������������

����������������
)UHTXwQFLD�FDUGxDFD�IHWDO���������ESP�
3DGUsR�QRUPDO�GH�PRYLPHQWRV�IHWDLV�
%HP�HVWDU�IHWDO��QRUPDO��OLQKD�EDVDO����������ESP��YDULDELOLGDGH�������ESP��VHP
GHVDFHOHUDu{HV�UHSHWLWLYDV��
,GDGH�JHVWDFLRQDO��������6HPDQDV�
&RQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D�JUDYLGH]��IDFLOLWDGRU�

����������������
&RQKHFLPHQWR�VREUH�FRPSOLFDu{HV�GXUDQWH�D�JUDYLGH]��QHFHVVLWD�VHU�PHOKRUDGR�SDUD
SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDlqHV�GXUDQWH�D�JUDYLGH]
>5(62/9,'2@�����������������
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����������������
&RQKHFLPHQWR�VREUH�FRPSOLFDu{HV�GXUDQWH�D�JUDYLGH]��IDFLOLWDGRU�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D
JUDYLGH]

�������$�HYROXlkR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

����������������K

2EMHWLYR��0HOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D�JUDYLGH]

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�FRQKHuD�RV�HIHLWRV�WHUDSwXWLFRV�H�VHFXQGqULRV�GD
QLIHGLSLQD

����������������K

2EMHWLYR��0HOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDu{HV�GXUDQWH�D�JUDYLGH]

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�FRQKHuD�R�IXQFLRQDPHQWR�GD�XQLGDGH�GH�QHRQDWRORJLD�

����������������K

2EMHWLYR��0HOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D�JUDYLGH]

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�FRQKHuD�RV�HIHLWRV�WHUDSwXWLFRV�GD�EHWDPHWDVRQD�QR�IHWR

�����'LDJQpVWLFRV

*HVWDlkR
����������������
*UDYLGH]
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�JUDYLGH]

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D
JUDYLGH]�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR
GXUDQWH�D�JUDYLGH]�>),0@�����������������
�������������������(QVLQDU�VREUH�UHVSRVWD�p�PHGLFDusR�>),0@�����������������
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����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�FRPSOLFDlqHV�GXUDQWH�D�JUDYLGH]
>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�FRQKHFLPHQWR�VREUH�FRPSOLFDu{HV�GXUDQWH�D
JUDYLGH]�>),0@�����������������
�������������������(QVLQDU�VREUH�FRPSOLFDu{HV�GR�FRPSURPLVVR�GD�JUDYLGH]�>),0@
����������������

����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR�GXUDQWH�D
JUDYLGH]
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�FRQKHFLPHQWR�VREUH�UHJLPH�PHGLFDPHQWRVR
GXUDQWH�D�JUDYLGH]
�������������������(QVLQDU�VREUH�UHVSRVWD�p�PHGLFDusR

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

(QVLQDU�VREUH�FRPSOLFDlqHV�GR�FRPSURPLVVR�GD�JUDYLGH]

6HJXQGR�5XKH�HW�DO����������D�DGPLVVsR�GH�XP�UHFvP�QDVFLGR�SUv�WHUPR�QXPD�XQLGDGH�GH
FXLGDGRV �LQWHQVLYRV �QHRQDWDLV ��8&,1� �v �XP �DFRQWHFLPHQWR �VWUHVVDQWH �H �SRWHQFLDOPHQWH
WUDXPqWLFR�SDUD�DV�PsHV�H�SDUD�RV�SDLV��3RXFR�VH�VDEH�VREUH�D�IDPLOLDUL]DusR�GDV�PsHV�H�GRV
SDLV�FRP�R�SDSHO�GH�PsHV�H�SDLV�GH�XP�UHFvP�QDVFLGR�SUv�WHUPR�DQWHV�GD�DGPLVVsR�QD�8&,1��2
QDVFLPHQWR �SUv�WHUPR �v �JHUDOPHQWH �LQHVSHUDGR� �PDV �SRGH �VHU �SUHFHGLGR �SRU �XPD
KRVSLWDOL]DusR�SURORQJDGD�GH�XPD�PXOKHU�JUqYLGD�GH�DOWR�ULVFR��(VWH�SHUxRGR�FRQVWLWXL�XPD
RSRUWXQLGDGH�SDUD�SUHSDUDU�HVWDV�PXOKHUHV�H�RV�VHXV�SDUFHLURV�SDUD�R�SDSHO�GH�PsH�H�SDL�QD
8&,1� �6DEHU �R �TXH�HVSHUDU �QD �8&,1�SHUPLWH �OLGDU �PDLV �H�FD]PHQWH �FRP�R �VWUHVV �H �PHOKRUD �D
OLJDusR�FRP�R�UHFvP�QDVFLGR��

7DPEvP�VHJXQGR�*DXFKHU�HW�DO����������DV�PXOKHUHV�HVSHUDP�UHFHEHU�LQIRUPDu{HV�VREUH�R
DPELHQWH�GD�8&,1��

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

(QVLQDU�VREUH�UHVSRVWD�p�PHGLFDusR
'DGR�����������$�0��TXHVWLRQD�RV�HIHLWRV�WHUDSwXWLFRV�H�VHFXQGqULRV�GD�QLIHGLSLQD�
([SOLFDU�TXH�D�QLIHGLSLQD�DWXD�FRPR�EORTXHDGRU�GRV�FDQDLV�GH�FqOFLR��UHOD[DQGR�D
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PXVFXODWXUD�XWHULQD�H�LQLELQGR�DV�FRQWUDu{HV�XWHULQDV�
([SOLFDU�TXH�RV�HIHLWRV�PDLV�IUHTXHQWHV�GD�WRPD�GH�QLIHGLSLQD�VsR�KLSRWHQVsR��WDTXLFDUGLD�
FHIDOHLDV��GRUHV�GH�FDEHuD��WRQWXUDV�H�QqXVHDV�

(QVLQDU�VREUH�FRPSOLFDu{HV�GR�FRPSURPLVVR�GD�JUDYLGH]
'DGR�����������$�0��UHIHUH�TXH�VDEH�TXH�D�EHEv�SRGH�QDVFHU�SUHPDWXUD�H�PRVWUD�VH
SUHRFXSDGD�FRP�D�SRVVLELOLGDGH�GH�LQWHUQDPHQWR�QD�QHRQDWRORJLD��4XHVWLRQD�FRPR�v�R
VHUYLuR�GH�QHRQDWRORJLD��VH�SRGH�YLVLWDU�D��OKD�H�TXDQWR�WHPSR�v�TXH�RV�EHEvV�FRVWXPDP
�FDU�LQWHUQDGRV�
([SOLFDU�p�0��TXH�R�VHUYLuR�GH�QHRQDWRORJLD�v�XP�ORFDO�GR�KRVSLWDO�GHYLGDPHQWH�HTXLSDGR
H�RQGH�WUDEDOKDP�SUR�VVLRQDLV�SUHSDUDGRV�H�WUHLQDGRV�SDUD�FXLGDU�GH�UHFvP�QDVFLGRV
SUHPDWXURV�TXH�H[LMDP�FXLGDGRV�HVSHFLDLV��1RUPDOPHQWH�RV�EHEvV�SHUPDQHFHP
LQWHUQDGRV�GXUDQWH�GLDV��VHPDQDV�RX�SRU�PDLV�DOJXP�WHPSR�GHSHQGHQGR�GR�JUDX�GH
JUDYLGDGH�GD�VLWXDusR�FOxQLFD�H�GDV�FRPSOLFDu{HV�GH�VD}GH�TXH�SRVVDP�VXUJLU�
([SOLFDU�p�0���TXH�FDVR�D��OKD�QHFHVVLWH�GH�LQWHUQDPHQWR�QD�QHRQDWRORJLD��HOD�H�R�PDULGR
SRGHP�YLVLWDU�D�EHEv�HP�KRUqULRV�HVSHFx�FRV�
([SOLFDU�p�0��TXH�v�XP�ORFDO�RQGH�H[LVWHP�DSDUHOKRV���RV��WXERV�H�PqTXLQDV�HP�YROWD�GR
UHFvP�QDVFLGR�FRP�DODUPHV�GH�OX]�H�VRP��GH�PRGR�D�DYLVDUHP�RV�SUR�VVLRQDLV�TXDQGR
DOJR�HVWq�DOWHUDGR�FRP�R�EHEv�
([SOLFDU�p�0��TXH�WRGRV�RV�EHEvV�VsR�GLIHUHQWHV�H�TXH�QsR�v�SRVVxYHO�GH�QLU�R�WHPSR�GH
LQWHUQDPHQWR��5HIHULU�TXH�RV�EHEvV�SRGHUsR�WHU�DOWD�TXDQGR�UHVSLUDUHP�VR]LQKRV�
FRQVHJXLUHP�UHJXODU�D�VXD�WHPSHUDWXUD��VH�FRQVHJXLUHP�DOLPHQWDU��HVWLYHUHP�D�JDQKDU
SHVR�H�VHP�RXWURV�SUREOHPDV��1RUPDOPHQWH�WwP�DOWD�TXDQGR�D�PsH�GHYHULD�HVWDU�JUqYLGD
GH�������VHPDQDV�H�WwP�FHUFD�GH���NJ��$OJXQV�EHEvV�FRQVHJXHP�HVWDU�DSWRV�SDUD�DOWD
PDLV�FHGR�RXWURV�PDLV�WDUGH��GHSHQGHQGR�GD�LGDGH�FRP�TXH�QDVFHUDP�H�GRV�SUREOHPDV
DVVRFLDGRV�

(QVLQDU�VREUH�UHVSRVWD�p�PHGLFDusR
'DGR�����������$GPLQLVWUDGD�VHJXQGD�GRVH�GH�EHWDPHWDVRQD��$�0��UHIHUH�TXH�RQWHP�QsR
SHUFHEHX�PXLWR�EHP�SDUD�TXH�VHUYH�HVWD�PHGLFDusR�H�TXHVWLRQD�TXDO�v�R�VHX�HIHLWR�
([SOLFDGR�p�0��TXH�D�EHWDPHWDVRQD�v�XP�FRUWLFRVWHUyLGH�TXH�DMXGD�RV�SXOP{HV�GD�%��D
DPDGXUHFHUHP�HQTXDQWR�DLQGD�HVWq�GHQWUR�GR�}WHUR��2�REMHWLYR�GHVWD�PHGLFDusR�v�HYLWDU
TXH�D�%��WHQKD�GL�FXOGDGHV�UHVSLUDWyULDV�DSyV�R�SDUWR�
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���2�1$6&,0(172�'(�80$�0d(

(VWH�FDVR�RFRUUHX�QR�SXHUSvULR� �$�SXvUSHUD�HQFRQWUD�VH�QR�SULPHLUR�GLD�SyV�SDUWR� �&RP�R
QDVFLPHQWR�GR��OKR�WDPEvP�QDVFH�XPD�PsH�

�����(QTXDGUDPHQWR�WHpULFR

$�0��WHP����DQRV���*�3��WHP�XP��OKR�FRP���DQRV���QHJD�DQWHFHGHQWHV��2�VHX�JUXSR�GH�VDQJXH
v�%5K���(QFRQWUD�VH�QR�SULPHLUR�GLD�DSyV�SDUWR�HXWyFLFR�GDV������K�GR�GLD�������������2�SDUWR
RFRUUHX�pV����VHPDQDV�H���GLDV�H�QDVFHX�XPD�PHQLQD��$�JUDYLGH]�H�R�SDUWR�RFRUUHUDP�VHP
LQWHUFRUUwQFLDV�

(QFRQWUD�VH�DFRPSDQKDGD�SHOR�PDULGR�

1R�GHFRUUHU�GHVWD�PDQKs��D�0��DSUHVHQWRX�TXHVW{HV�HP�UHODusR�p�KLJLHQH�SHULQHDO�H
DPDPHQWDusR�

$�HVFROKD�GHVWH�FDVR�GHVWDFD�D�LPSRUWrQFLD�GR�SDSHO�GR�(((602�QR�DSRLR�pV�SXvUSHUDV�GXUDQWH
R�SXHUSvULR��$R�IRUQHFHU�RULHQWDu{HV�SHUVRQDOL]DGDV��VXSRUWH�HPRFLRQDO�H�HGXFDusR�FRQWxQXD��RV
(((602�SRGHP�DMXGDU�DV�PsHV�D�VXSHUDU�RV�GHVD�RV�DVVRFLDGRV�p�DPDPHQWDusR��SRWHQFLDQGR
TXH�HVWD�VH�PDQWHQKD�SHOR�PHQRV�DWv�DRV�VHLV�PHVHV�GH�YLGD�GR�UHFvP�QDVFLGR��

�����&OLHQWHV

&OLHQWH

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

,QoFLR 0HGLFDlkR )LP
������������������� 3DUDFHWDPRO��JU�32

�������$VSHWRV�GH�HQIHUPDJHP�D�FRQVLGHUDU�UHODWLYDPHQWH�i�PHGLFDlkR�SUHVFULWD

6HJXQGR �%LVVRQ �HW �DO� ������� �R �PHFDQLVPR �GH �DusR �GR �SDUDFHWDPRO �QsR �v �WRWDOPHQWH
FRPSUHHQGLGR� �j �JHUDOPHQWH�FRQVLGHUDGR�XP�LQLELGRU �IUDFR�GD�VxQWHVH�GH�SURVWDJODQGLQDV�
HPERUD �XP �HVWXGR �WHQKD �VXJHULGR �TXH �SDUHFH �IXQFLRQDU �FRPR �XP �LQLELGRU �VHOHWLYR �GD
FLFORR[LJHQDVH��&2;�����2�SDUDFHWDPRO�v�DPSODPHQWH�XWLOL]DGR�FRPR�DQDOJvVLFR�GH�SULPHLUD
OLQKD�GHYLGR�DR�VHX�H[FHOHQWH�SHU�O�GH�VHJXUDQuD�H�SRXFDV�LQWHUDu{HV�PHGLFDPHQWRVDV��4XDQGR
WRPDGR�SRU�YLD�RUDO� �SRGH�SURGX]LU�HIHLWR�DQDOJvVLFR�HP����PLQXWRV��PDV�Kq�YDULDu{HV�QD
ELRGLVSRQLELOLGDGH��j�XWLOL]DGR�SDUD�R�WUDWDPHQWR�GD�GRU�OHYH�D�PRGHUDGD�H�FRQWLQXD�D�VHU�R
DQDOJvVLFR�GH�HVFROKD�HP�PXOKHUHV�JUqYLGDV�H�ODFWDQWHV��2�XVR�GH�SDUDFHWDPRO�v�VHJXUR�SDUD
XVR�GXUDQWH�D�JUDYLGH]�H�DPDPHQWDusR��H�R�VHX�XVR�HP�TXDOTXHU�WULPHVWUH�GD�JUDYLGH]�QsR
SDUHFH�DXPHQWDU�R�ULVFR�GH�GHIHLWRV�FRQJvQLWRV�JUDYHV��

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� 3HOH
���������������� 3XHUSvULR
���������������� &RPSRUWDPHQWRV�GH�OLJDusR�PsH�SDL��OKR
���������������� 'RU
���������������� &RPSRUWDPHQWRV�SDUD�DPDPHQWDU
���������������� $GDSWDusR�p�SDUHQWDOLGDGH

�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

3HOH

(P�WRGRV�RV�SDUWRV�RFRUUH�DOJXP�JUDX�GH�WUDXPDWLVPR�GRV�WHFLGRV�PROHV�GR�FDQDO�GH�SDUWR�H
GDV�HVWUXWXUDV�DGMDFHQWHV��$�WHQGwQFLD�SDUD�VRIUHU�ODFHUDu{HV�YDULD�FRQVRDQWH�D�PXOKHU��RX
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VHMD� �RV�WHFLGRV�PROHV�GH�DOJXPDV�PXOKHUHV�SRGHP�VHU�PHQRV�GLVWHQVxYHLV� �2V�GDQRV�VsR
QRUPDOPHQWH �PDLV �SURQXQFLDGRV �HP �PXOKHUHV �QXOxSDUDV �SRUTXH �RV �WHFLGRV �VsR �PDLV ��UPHV �H
UHVLVWHQWHV �GR �TXH �QDV �PXOKHUHV �PXOWxSDUDV� �$ �KHUHGLWDULHGDGH �WDPEvP�v �XP�IDWRU� �3RU
H[HPSOR��R�WHFLGR�GDV�PXOKHUHV�GH�SHOH�FODUD��QsR�v�WsR�IDFLOPHQWH�GLVWHQVxYHO�FRPR�R�GDV
PXOKHUHV�GH�SHOH�PDLV�HVFXUD��H�D�FLFDWUL]DusR�SRGH�VHU�PHQRV�H�FLHQWH��2XWURV�IDWRUHV�GH�ULVFR
DVVRFLDGRV �DR �WUDXPDWLVPR �SHULQHDO �LQFOXHP �R �HVWDGR �QXWULFLRQDO �PDWHUQR� �D �SRVLusR �GH
QDVFLPHQWR� �D �DQDWRPLD �SvOYLFD ��SRU �H[HPSOR� �DUFR �VXES}ELFR �HVWUHLWR �FRP �XPD �VDxGD
FRQVWULWD���D�Pq�DSUHVHQWDusR�H�SRVLusR�GR�IHWR��SRU�H[HPSOR��SRVLusR�SvOYLFD��SRVLusR�RFFLSLWDO
SRVWHULRU���UHFvP�QDVFLGRV�JUDQGHV��PDFURVVyPLFRV���XWLOL]DusR�GH�IyUFHSV�RX�YHQWRVD��WUDEDOKR
GH�SDUWR�SURORQJDGR��VHJXQGD�IDVH�GR�WUDEDOKR�GH�SDUWR�UqSLGR�HP�TXH�QsR�Kq�WHPSR�VX�FLHQWH
SDUD�R�SHUxQHR�VH�GLVWHQGHU��$OJXPDV�OHV{HV�GRV�WHFLGRV�GH�VXSRUWH��TXHU�VHMDP�DJXGDV�RX�QsR
DJXGDV��TXHU�VHMDP�UHSDUDGDV�RX�QsR��SRGHP�OHYDU�D�SUREOHPDV�JHQLWXULQqULRV�H�VH[XDLV�PDLV
WDUGH��SRU �H[HPSOR� �UHOD[DPHQWR�SvOYLFR� �SURODSVR�XWHULQR� �FLVWRFHOH� �UHWRFHOH� �GLVSDUHXQLD�
GLVIXQusR�XULQqULD�H�LQWHVWLQDO����

$V�ODFHUDu{HV�SHULQHDLV�SRGHP�RFRUUHU�GXUDQWH�D�SDVVDJHP�GD�FDEHuD�GR�IHWR��$V�ODFHUDu{HV
SRGHP �VHU �FODVVL�FDGDV �FRPR� ���f �JUDX ��ODFHUDusR �TXH �VH �HVWHQGH �SHOD �SHOH �H �HVWUXWXUDV
VXSHU�FLDLV�DRV�P}VFXORV�� ���f�JUDX��ODFHUDusR�TXH�VH�HVWHQGH�DWUDYvV�GRV�P}VFXORV�GR�FRUSR
SHULQHDO�����f�JUDX���ODFHUDusR�TXH�VH�SURORQJD�DWUDYvV�GR�P}VFXOR�GR�HVIxQFWHU�DQDO��H���f�JUDX
�ODFHUDusR�TXH�VH�HVWHQGH�FRPSOHWDPHQWH�DWUDYvV�GR�HVIxQFWHU�DQDO�H�GD�PXFRVD�UHFWDO���3HUU\
HW�DO���������

3XHUSmULR�

2�SHUxRGR�SyV�SDUWR�v�R�LQWHUYDOR�HQWUH�D�GHTXLWDGXUD�H�D�UHFXSHUDusR�GRV�yUJsRV�UHSURGXWLYRV
DR�VHX�HVWDGR�SUv�JUDYxGLFR� �(VWH�SHUxRGR�v�FKDPDGR�GH�SXHUSvULR�H�GXUD�HP�PvGLD�VHLV
VHPDQDV��$V�DOWHUDu{HV��VLROyJLFDV�TXH�RFRUUHP�GXUDQWH�D�UHYHUVsR�GRV�SURFHVVRV�GD�JUDYLGH]
VsR�GLVWLQWDV��PDV�QRUPDLV��3HUU\�HW�DO�����������

$VVLP� �DSyV �D �GHTXLWDGXUD� �R �}WHUR �LQLFLD �R �SURFHVVR �GH �LQYROXusR� �QR �TXDO �UHWRUQD
SURJUHVVLYDPHQWH�DR�VHX�HVWDGR�SUv�JUDYxGLFR��1R��QDO�GD�WHUFHLUD�IDVH�GR�WUDEDOKR�GH�SDUWR��R
}WHUR�HQFRQWUD�VH�QD�OLQKD�PvGLD��DSUR[LPDGDPHQWH���FP�DEDL[R�GR�QxYHO�GR�XPELJR��FRP�R
IXQGR�DSRLDGR�QR�SURPRQWyULR�VDFUDO���

3DVVDGDV����KRUDV��R�IXQGR�XWHULQR�SRGH�VXELU�DSUR[LPDGDPHQWH���FP�DFLPD�GR�XPELJR�H���
KRUDV�DSyV�R�QDVFLPHQWR��R�}WHUR�WHP�DSUR[LPDGDPHQWH�R�PHVPR�WDPDQKR�TXH�WLQKD�QD���c
VHPDQD�GH�JHVWDusR��$�LQYROXusR�SURJULGH�UDSLGDPHQWH�GXUDQWH�RV�SUy[LPRV�GLDV��2�IXQGR
GHVFH���D���FP�D�FDGD����KRUDV��1R�VH[WR�GLD�SyV�SDUWR��R�IXQGR�GR�}WHUR�QRUPDOPHQWH�HVWq
ORFDOL]DGR �D �PHLR �FDPLQKR �HQWUH �R �XPELJR �H �D �VxQ�VH �S}ELFD� �2 �}WHUR �QsR �GHYH �VHU �SDOSqYHO
DSyV���VHPDQDV�H�GHYH�WHU�UHWRUQDGR�DR�VHX�ORFDO�QsR�JUDYxGLFR�DWv���VHPDQDV�DSyV�R�SDUWR
�3HUU\�HW�DO���������
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$SyV�R�SDUWR��D�KHPyVWDVH�v�DOFDQuDGD�SULQFLSDOPHQWH�SHOD�FRPSUHVVsR�GRV�YDVRV�VDQJXxQHRV
LQWUDPLRPvWULFRV�p�PHGLGD�TXH�R�P}VFXOR�XWHULQR�VH�FRQWUDL��$�RFLWRFLQD��OLEHUWDGD�SHOD�JOrQGXOD
SLWXLWqULD��IRUWDOHFH�H�FRRUGHQD�DV�FRQWUDu{HV�XWHULQDV��TXH�FRPSULPHP�RV�YDVRV�VDQJXxQHRV�H
SURPRYHP�D�KHPyVWDVH��'XUDQWH�DV�SULPHLUDV���D���KRUDV�SyV�SDUWR��DV�FRQWUDu{HV�XWHULQDV
SRGHP�GLPLQXLU�GH�LQWHQVLGDGH�H�WRUQDU�VH�GHVFRRUGHQDGDV��&RPR�v�HVVHQFLDO �TXH�R�}WHUR
SHUPDQHuD ��UPH �H �EHP �FRQWUDxGR� �D �RFLWRFLQD �H[yJHQD �v �JHUDOPHQWH �DGPLQLVWUDGD �SRU �YLD
LQWUDYHQRVD�RX�LQWUDPXVFXODU�LPHGLDWDPHQWH�DSyV�D�H[SXOVsR�GD�SODFHQWD��2�}WHUR�v�PXLWR
VHQVxYHO�p�RFLWRFLQD�GXUDQWH�D�SULPHLUD�VHPDQD�DSyV�R�SDUWR��$PDPHQWDU�DSyV�R�QDVFLPHQWR�H
QRV�SULPHLURV�GLDV�SyV�SDUWR�DXPHQWD�D�OLEHUWDusR�GH�RFLWRFLQD��TXH�SURPRYH�DV�FRQWUDu{HV
XWHULQDV��GLPLQXLQGR�DVVLP�D�SHUGD�VDQJXxQHD�H�UHGX]LQGR�R�ULVFR�GH�KHPRUUDJLD�SyV�SDUWR
�3HUU\�HW�DO����������

'XUDQWH�R�SXHUSvULR��D�PXOKHU�GHYH�WHU�FRQKHFLPHQWR�VREUH�R�FRUULPHQWR�YDJLQDO��OyTXLRV��
VHQGR�TXH�HVWH�v�FRQVLGHUDGR�QRUPDO�DWv�pV�����VHPDQDV�DSyV�R�SDUWR��1DV�SULPHLUDV���KRUDV
DSyV�R�SDUWR��D�TXDQWLGDGH�GH�OyTXLRV�GHYH�VHU�VHPHOKDQWH�p�GH�XP�SHUxRGR�PHQVWUXDO�LQWHQVR�
$SyV �HVVH �WHPSR� �R ��X[R �GHYHUq �GLPLQXLU �FRQWLQXDPHQWH� �1RV �SULPHLURV �GLDV� �RV �OyTXLRV
DSUHVHQWDP�XPD�FRORUDusR�YHUPHOKR�YLYR��FRPSRVWRV�SULQFLSDOPHQWH�SRU�VDQJXH�H�IUDJPHQWRV
GHFLGXDLV�H�WURIREOqVWLFRV��SRGHP�FRQWHU�SHTXHQRV�FRqJXORV��$SyV���D���GLDV�DSyV�R�SDUWR��RV
OyTXLRV �DSUHVHQWDP �XPD �FRORUDusR �PDLV �URVDGD �RX �DFDVWDQKDGD �FRPSRVWRV �SRU �VDQJXH�
OHXFyFLWRV �H �UHVWRV �GH �WHFLGR� �1D �PDLRULD �GDV �PXOKHUHV� �FHUFD �GH ��� �D ��� �GLDV �DSyV �R
QDVFLPHQWR� �RV �OyTXLRV �DSUHVHQWDP �XPD �FRORUDusR �DPDUHODGD �D �EUDQFD� �FRPSRVWRV �SRU
OHXFyFLWRV��GHFxGXD�H�FvOXODV�HSLWHOLDLV��2V�OyTXLRV�GHYHP�WHU�XP�RGRU�LGwQWLFR�p�PHQVWUXDusR�H
XP�RGRU�GHVDJUDGqYHO�SRGH�LQGLFDU�LQIHusR��&RP�HIHLWR��D�SXvUSHUD�GHYH�VHU�LQVWUXxGD�D�PDQWHU
XPD�DGHTXDGD�KLJLHQH�SHULQHDO��SULQFLSDOPHQWH�QD�SUHVHQuD�GH�IHULGD�SHULQHDO��FRP�R�REMHWLYR
GH�SUHYHQLU�D�LQIHusR��3HUU\�HW�DO�����������

1R�GHFRUUHU�GR�SXHUSvULR��D�IUHTXwQFLD�FDUGxDFD�DXPHQWD�LPHGLDWDPHQWH�DSyV�R�SDUWR�H�SRGH
SHUPDQHFHU�HOHYDGD�GXUDQWH�D�SULPHLUD�KRUD��$�EUDGLFDUGLD�QR�SXHUSvULR�v�FRPXP��FRP�D
IUHTXwQFLD�FDUGxDFD�GLPLQXLQGR�SDUD����D����EDWLPHQWRV�PLQXWR��$�IXQusR�UHVSLUDWyULD�UHWRUQD
UDSLGDPHQWH�DRV�QxYHLV�SUv�JUDYxGLFRV��3HUU\�HW�DO����������

2�SXHUSvULR�v�XPD�IDVH�FRP�PXLWDV�DOWHUDu{HV�D�QxYHO�KRUPRQDO�H�FRQVHTXHQWHPHQWH�DOWHUDu{HV
GR �SRQWR �GH �YLVWD �HPRFLRQDO� �j �XPD �IDVH �GH �UH�H[sR �UHWURVSHWLYD �GR �GHFRUUHU �GR �SDUWR� �EHP
FRPR�GDV�DOWHUDu{HV�DR�HVWLOR�GH�YLGD�H�GDV�QRYDV�URWLQDV�UHFRUUHQWHV�GD�LQWHJUDusR�GR�UHFvP�
QDVFLGR� �j �LPSRUWDQWH �TXH �D �SXvUSHUD �H �DV �SHVVRDV �VLJQL�FDWLYDV �VHMDP�FDSD]HV �GH �GLVWLQJXLU
VLQDLV �GH�EOXHV �SyV�SDUWR�H �GH�GHSUHVVsR�SyV�SDUWR�H �UHFRQKHFHU �D �QHFHVVLGDGH�GH�DMXGD
SUR�VVLRQDO��'XUDQWH�R�EOXHV�SyV�SDUWR��DV�PXOKHUHV�PXLWDV�YH]HV�FKRUDP�IDFLOPHQWH�VHP�UD]sR
DSDUHQWH��(VWD�ODELOLGDGH�SDUHFH�DWLQJLU�R�VHX�SLFR�SRU�YROWD�GR�TXLQWR�GLD�H�GLPLQXLU�QR�GvFLPR
GLD�SyV�SDUWR��2XWURV�VLQWRPDV�GR�EOXHV �SyV�SDUWR�VsR��LQTXLHWDusR��IDGLJD��LQVyQLD��GRU�GH
FDEHuD��DQVLHGDGH��WULVWH]D�H�UDLYD��2V�VLQDLV�GH�GHSUHVVsR�SyV�SDUWR��TXH�SRGH�FRPHuDU�HP
TXDOTXHU�DOWXUD�GR�SULPHLUR�DQR��VsR�RV�PHVPRV�VLQDLV�TXH�R�EOXHV�SyV�SDUWR��PDV�GXUDP�PDLV
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WHPSR�H�VsR�PDLV�JUDYHV��3RU�YH]HV�HVWsR�SUHVHQWHV�SHQVDPHQWRV�GH�VH�PDJRDU�D�VL�SUySULD�RX
DR�VHX��OKR�H�SRGH�H[LVWLU�IDOWD�GH�LQWHUHVVH�SHOR�PHVPR��3HUU\�HW�DO����������

'RU��SHUoQHR�

$�GRU�SHULQHDO�VHQWLGD�SHODV�PXOKHUHV�FRP�WUDXPDV�SHULQHDLV�SRGH�DIHWDU�D�TXDOLGDGH�GH�YLGD�H
LQWHUIHULU�QDV�DWLYLGDGHV�GH�YLGD�GLqULDV�H�QHFHVVLGDGHV��VLROyJLFDV��

&RP �HIHLWR� �D �GRU �SHULQHDO �SRGH �LPSDFWDU �D �YLGD �GLqULD �GD �SXvUSHUD� �GL�FXOWDQGR �RX �PHVPR
LPSHGLQGR�D�UHDOL]DusR�GH�DWLYLGDGHV�EqVLFDV��WDLV�FRPR�VHQWDU��GHLWDU��GHDPEXODU��DOvP�GH
FRPSURPHWHU�D�UHDOL]DusR�GD�KLJLHQH�xQWLPD�H�GD�HOLPLQDusR�XULQqULD�H�LQWHVWLQDO��6LOYD�HW�DO��
������

1HVWD�IDVH�v�LPSRUWDQWH�SURPRYHU�R�FRQIRUWR�GD�SXvUSHUD��DWUDYvV�GH�XPD�JHVWsR�DGHTXDGD�GD
DQDOJHVLD�H�RX�SURPRusR�GH�HVWUDWvJLDV�QsR�IDUPDFROyJLFDV�SDUD�OLGDU �FRP�D�GRU �FRPR�D
DSOLFDusR�GH�JHOR��3HUU\�HW�DO���������

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU

6HJXQGR�D �206������D�� �D �DPDPHQWDusR �v �D �QRUPD�ELROyJLFD �SDUD �WRGRV �RV �PDPxIHURV�
LQFOXLQGR�RV�KXPDQRV��$�DPDPHQWDusR�v�IXQGDPHQWDO�SDUD�DWLQJLU�RV�REMHWLYRV�JOREDLV�HP
PDWvULD �GH �QXWULusR� �VD}GH �H �VREUHYLYwQFLD� �FUHVFLPHQWR �HFRQyPLFR �H �VXVWHQWDELOLGDGH
DPELHQWDO� �$ �206�UHFRPHQGD�TXH�D �DPDPHQWDusR�VHMD �LQLFLDGD�QD�SULPHLUD �KRUD �DSyV �R
QDVFLPHQWR��FRQWLQXDGR�H[FOXVLYDPHQWH�GXUDQWH�RV�SULPHLURV���PHVHV�GH�YLGD�H�SURVVHJXLGR�
FRP�DOLPHQWRV�FRPSOHPHQWDUHV�VHJXURV�H�DGHTXDGRV��DWv�DRV���DQRV�RX�PDLV���

'H�DFRUGR�FRP�D�206������D�� �JOREDOPHQWH� �XPD�PLQRULD �GRV�UHFvP�QDVFLGRV�H�FULDQuDV
FXPSUH�HVWDV�UHFRPHQGDu{HV��DSHQDV�����GRV�UHFvP�QDVFLGRV�LQLFLDP�D�DPDPHQWDusR�QD
SULPHLUD�KRUD�DSyV�R�QDVFLPHQWR�H�����GH�WRGRV�RV�EHEvV�FRP�PHQRV�GH���PHVHV�GH�LGDGH�VsR
DPDPHQWDGRV�H[FOXVLYDPHQWH� �$RV�� �DQRV�GH�LGDGH� �����GDV�FULDQuDV�DLQGD�HVWsR�D �VHU
DPDPHQWDGDV��$�DPDPHQWDusR�HP�H[FOXVLYR�GXUDQWH���PHVHV�IRUQHFH�QXWULHQWHV�H�HQHUJLD
QHFHVVqULRV�SDUD�R�FUHVFLPHQWR�H�GHVHQYROYLPHQWR�IxVLFR�H�QHXUROyJLFR��3DUD�DOvP�GRV���PHVHV�
D�DPDPHQWDusR�FRQWLQXD�D�IRUQHFHU�HQHUJLD�H�QXWULHQWHV�GH�DOWD�TXDOLGDGH�TXH��HP�FRQMXQWR
FRP �XPD �DOLPHQWDusR �FRPSOHPHQWDU �VHJXUD �H �DGHTXDGD� �DMXGDP �D �SUHYHQLU �D �IRPH� �D
VXEQXWULusR�H�D�REHVLGDGH��$�DPDPHQWDusR�JDUDQWH�D�VHJXUDQuD�DOLPHQWDU�GRV�EHEvV�

2 �HVWXGR ��$VVRFLDWLRQ �EHWZHHQ �FKDUDFWHULVWLFV �DW �ELUWK� �EUHDVWIHHGLQJ �DQG �REHVLW\� �LQ ���
FRXQWULHV� �7KH�:+2�(XURSHDQ�&KLOGKRRG�2EHVLW\�6XUYHLOODQFH�,QLWLDWLYH���&26,������������
�LQGLFD�TXH�3RUWXJDO�DSUHVHQWRX�XPD�WD[D�GH�DPDPHQWDusR�GH��������PDV�VRPHQWH�����GDV
PsHV�DPDPHQWDUDP�H[FOXVLYDPHQWH���RX�PDLV�PHVHV��5LWR�HW�DO����������

6HJXQGR �9HUJD �	 �*DOYsR �������� �HP �3RUWXJDO� �DSHVDU �GRV �LQFHQWLYRV �p �SURPRusR �GD
DPDPHQWDusR� �D �SUHYDOwQFLD �GHVWD �PDQWvP�VH �ORQJH �GR �GHVHMDGR� �VHQGR �H[LJLGR �XP
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DSURIXQGDPHQWR �GRV �IDWRUHV �TXH �FRQWULEXHP �SDUD �HVVH �GHFOxQLR� �XQV �FRUUHQWHPHQWH
LGHQWL�FDGRV� �RXWURV �GH �GLIxFLO �UHFRQKHFLPHQWR �H �RXWURV �LJQRUDGRV� �2V �GDGRV �PDLV �UHFHQWHV
GHPRQVWUDP�TXH��FRQWLQXDPHQWH��H�QsR�REVWDQWH�D�HOHYDGD�LQFLGwQFLD�GD�DPDPHQWDusR�QD
SULPHLUD�KRUD�GH�YLGD��D�PDLRULD�GDV�PsHV�SRUWXJXHVDV�QsR�FXPSUH�R�VHX�GHVHMR�GH�DPDPHQWDU�
GHVLVWLQGR�SUHFRFHPHQWH�

j �IXOFUDO �DGPLWLU �D �SOXUDOLGDGH �GH �IDWRUHV �TXH �LQ�XHQFLDP �D �DPDPHQWDusR� �SRGHQGR �DIHWDU
SRVLWLYD �RX �QHJDWLYDPHQWH �R �VHX �VXFHVVR� �WRUQDQGR�VH� �HQWsR� �XP�GHVD�R �SDUD �RV �(((602� �j
SUHSRQGHUDQWH�TXH�RV�(((602�VHMDP�GHWHQWRUHV�GH�XP�YDVWR�SDWULPyQLR�WHyULFR�H�SUqWLFR�SDUD
TXH �D �HGXFDusR �HP �VD}GH �IDFH �p �DPDPHQWDusR �VHMD �GLUHFLRQDGR �H �H�FD]� �QD �SURPRusR �GH
VHQWLPHQWRV �GH �FRPSHWwQFLD �H �FRQ�DQuD �PDWHUQD� �SDUD �R �EHP�HVWDU �GR �UHFvP�QDVFLGR �PDV
WDPEvP �FRPR �FRQWULEXLusR �HP �VD}GH ��9HUJD �	 �*DOYsR� ������� �

'H �DFRUGR �FRP �'*6 �������� �SDUD �TXH �D �DPDPHQWDusR �WHQKD �VXFHVVR �H �GHFRUUD �VHP
LQWHUFRUUwQFLDV� �GHYHP �FRQMXJDU�VH �WUwV �IDWRUHV� �R �GHVHMR �H �D �GHFLVsR �GH �DPDPHQWDU� �R
HVWDEHOHFLPHQWR�GD�ODFWDusR�H�R�VXSRUWH�p�DPDPHQWDusR�

2�OHLWH�PDWHUQR�v�XP�DOLPHQWR�YLYR��FRPSOHWR�H�QDWXUDO�TXH�SRVVXL�D�FRPSRVLusR�QXWULFLRQDO
SHUIHLWDPHQWH�DMXVWDGD�pV�QHFHVVLGDGHV�GR�UHFvP�QDVFLGR��6RIUH�DOWHUDu{HV�DR�ORQJR�GR�WHPSR�
UHVSRQGHQGR�p�FUHVFHQWH�H[LJwQFLD�GH�QXWULHQWHV�TXH�RFRUUH�FRP�R�FUHVFLPHQWR��3DUD�DOvP�GH
QXWULHQWHV�SRVVXL�RXWUDV�VXEVWrQFLDV�FRP�FDSDFLGDGH�LPXQRPRGXODGRUD��EHP�FRPR�FHQWHQDV�GH
HVSvFLHV�GH�EDFWvULDV�EHQv�FDV��WRUQDQGR�R�OHLWH�PDWHUQR�LQLPLWqYHO��j�DGHTXDGR�D�TXDVH�WRGRV
RV�UHFvP�QDVFLGRV��VHQGR�UDUDV�DV�H[FHu{HV��3HUU\�HW�DO����������

([LVWHP�LQ}PHUDV�SURYDV�VREUH�RV�EHQHIxFLRV�GD�DPDPHQWDusR�SDUD�RV�UHFvP�QDVFLGRV��FRP
DOJXQV�GRV�EHQHIxFLRV�D�SURORQJDUHP�VH�DWv�p�LGDGH�DGXOWD��3RU�H[HPSOR��RV�UHFvP�QDVFLGRV
DPDPHQWDGRV�WwP�XPD�PHQRU�LQFLGwQFLD�GH�LQIHu{HV�GR�WUDWR�UHVSLUDWyULR��RWLWH�PvGLD��LQIHu{HV
JDVWURLQWHVWLQDLV�H�VxQGURPH�GD�PRUWH�V}ELWD�GR�ODFWHQWH��$�DPDPHQWDusR�HVWq�DVVRFLDGD�D
EHQHIxFLRV�SDUD�D�VD}GH�GDV�PsHV��FRPR�D�UHGXusR�GR�ULVFR�GH�FDQFUR�GD�PDPD�H�GR�FDQFUR�GR
RYqULR� �2V �EHQHIxFLRV �SVLFROyJLFRV �SDUD �DV �PsHV �LQFOXHP �XPD �PDLRU �OLJDusR �PsH��OKR� �3DUD
PXLWDV�PXOKHUHV��D�DPDPHQWDusR�HVWq�DVVRFLDGD�D�XPD�VHQVDusR�GH�SRGHU�QD�FDSDFLGDGH�GH
IRUQHFHU�QXWULusR�DR��OKR��2�OHLWH�HVWq�VHPSUH�SURQWR�D�VHU�LQJHULGR�H�p�WHPSHUDWXUD�FRUUHWD��2
OHLWH�PDWHUQR�QsR�WHP�FXVWRV�SHOR�TXH�D�DPDPHQWDusR�UHSUHVHQWD�XPD�SRXSDQuD�VLJQL�FDWLYD
SDUD�DV�IDPxOLDV��3HUU\�HW�DO����������

$SyV�R�QDVFLPHQWR�GR�UHFvP�QDVFLGR� �XPD�TXHGD�DEUXSWD�GD�SURJHVWHURQD�GHVHQFDGHLD�D
OLEHUWDusR �GH �SURODFWLQD �SHOD �KLSy�VH �DQWHULRU� �'XUDQWH �D �JUDYLGH]� �D �SURODFWLQD �HVWLPXOD �D
JOrQGXOD�PDPqULD�SDUD�VHFUHWDU�OHLWH�H��GXUDQWH�D�ODFWDusR��SDUD�VLQWHWL]DU�H�VHFUHWDU�OHLWH��2V
QxYHLV �GH �SURODFWLQD �VsR �PDLV �HOHYDGRV �GXUDQWH �RV �SULPHLURV ��� �GLDV �DSyV �R �QDVFLPHQWR�
GLPLQXLQGR�JUDGXDOPHQWH�DR�ORQJR�GR�WHPSR��PDV�SHUPDQHFHQGR�DFLPD�GRV�QxYHLV�GH�EDVH
GXUDQWH�D�ODFWDusR��$�SURODFWLQD�v�SURGX]LGD�HP�UHVSRVWD�p�VXFusR�GR�UHFvP�QDVFLGR�H�DR
HVYD]LDPHQWR�GDV�PDPDV��$�SURGXusR�GH�OHLWH�v�XP�VLVWHPD�GH�RIHUWD�H�SURFXUD��RX�VHMD��p
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PHGLGD�TXH�R�OHLWH�v�UHWLUDGR�GD�PDPD��v�SURGX]LGR�PDLV����

3DUD�DOvP�GD�SURODFWLQD��D�RFLWRFLQD�v�HVVHQFLDO�SDUD�D�ODFWDusR��4XDQGR�R�PDPLOR�v�HVWLPXODGR
SHOD �VXFusR �GR �UHFvP�QDVFLGR� �D �KLSy�VH �SRVWHULRU �v �HVWLPXODGD �SHOR �KLSRWqODPR �D �SURGX]LU
R[LWRFLQD� �(VWD �KRUPRQD �v �UHVSRQVqYHO �SHOR �UH�H[R �GH �HMHusR �GR �OHLWH�

2 �SULPHLUR �OHLWH �SUHVHQWH �QDV �PDPDV �v �R �FRORVWUR� �2 �FRORVWUR� �SURGX]LGR �HP �SHTXHQDV
TXDQWLGDGHV�QRV�SULPHLURV�GLDV�DSyV�R�SDUWR��v�ULFR�HP�FRPSRQHQWHV�LPXQROyJLFRV��FRPR�D�,J$
VHFUHWRUD��D�ODFWRIHUULQD�H�RV�OHXFyFLWRV��EHP�FRPR�HP�IDWRUHV�GH�GHVHQYROYLPHQWR��FRPR�R
IDWRU �GH �FUHVFLPHQWR �HSLGvUPLFR� �2 �FRORVWUR �WDPEvP�FRQWvP�FRQFHQWUDu{HV �UHODWLYDPHQWH
EDL[DV�GH�ODFWRVH��LQGLFDQGR�TXH�DV�VXDV�IXQu{HV�SULPqULDV�VsR�LPXQROyJLFDV�H�QsR�QXWULFLRQDLV
�%DOODUG�	�0RUURZ���������2�FRORVWUR�WHP�DLQGD�SURSULHGDGHV�OD[DQWHV��TXH�DWXDP�QR�UHFvP�
QDVFLGR�GH�PRGR�D�HVWLPXODU�D�HOLPLQDusR�GH�PHFyQLR�H��FRQVHTXHQWHPHQWH��R�H[FHVVR�GH
ELOLUUXELQD��SUHYHQLQGR�D�LFWHUxFLD��3HUU\�HW�DO�����������

(QWUH�R���f�H�R���f�GLD�DSyV�R�SDUWR��RFRUUH�D��VXELGD��RX��GHVFLGD��GR�OHLWH��RQGH�R�FRORVWUR
SDVVD�D�OHLWH�GH�WUDQVLusR��1HVWD�IDVH��ODFWRJvQHVH�,,���Kq�XP�DXPHQWR�GD�SURGXusR�GH�OHLWH�SDUD
DSRLDU�DV�QHFHVVLGDGHV�QXWULFLRQDLV�H�GH�GHVHQYROYLPHQWR�GR�UHFvP�QDVFLGR��3RU�YROWD�GR����f
GLD �SyV�SDUWR� �R �OHLWH �KXPDQR�v �FRQVLGHUDGR�PDGXUR� �1HVWD �IDVH ��ODFWRJvQHVH�,,,�� �R �OHLWH
KXPDQR�SHUPDQHFH�UHODWLYDPHQWH�VHPHOKDQWH�HP�WHUPRV�GH�FRPSRVLusR��FRP�XP�DOWR�WHRU�GH
JRUGXUD�H�ODFWRVH��HPERUD�FRP�XP�DXPHQWR�GD�SURGXusR�GXUDQWH�DOWXUDV�GH�PDLRU�GHPDQGD
�SLFRV�GH�FUHVFLPHQWR���3HUU\�HW�DO���������

$GDSWDlkR�i�SDUHQWDOLGDGH

2 �QDVFLPHQWR �GH �XP ��OKR �v �XP �DFRQWHFLPHQWR �TXH �DOWHUD� �WUDQVIRUPD �H �UHHVWUXWXUD
GH�QLWLYDPHQWH�D�YLGD�GRV�SURJHQLWRUHV��1HVWH�VHQWLGR��R�LQWHUQDPHQWR�SyV�SDUWR�v�XP�SHUxRGR
LQWHQVR�QHVWD�DGDSWDusR�SDUHQWDO�DRV�QRYRV�SDSvLV��6LOYD�	�&DUQHLUR����������

$�SDUHQWDOLGDGH�v�XP�SURFHVVR�GH�DGDSWDusR�H�WUDQVLusR�GH�SDSvLV��$�WUDQVLusR�v�XP�SURFHVVR
FRQWxQXR�p�PHGLGD�TXH�DV�PsHV�H�RV�SDLV�H�R��OKR�VH�GHVHQYROYHP�H�PXGDP�

'H�DFRUGR�FRP�&DUGRVR���������D�WUDQVLusR�SRGH�VHU�GH�QLGD�FRPR�XPD�H[SHULwQFLD�KXPDQD�
GHVFULWD�FRPR�R�FRQMXQWR�GH�UHVSRVWDV��DR�ORQJR�GR�WHPSR��PROGDGD�SHODV�FRQGLu{HV�SHVVRDLV�H
DPELHQWDLV��SHODV�H[SHFWDWLYDV�H�SHUFHu{HV�GRV�LQGLYxGXRV��SHORV�VLJQL�FDGRV�DWULEXxGRV�D�HVVDV
H[SHULwQFLDV� �SHORV �FRQKHFLPHQWRV �H �KDELOLGDGHV �QD �JHVWsR �GDV �PRGL�FDu{HV� �EHP�FRPR�SHOR
LPSDFWR �GHVWDV �PRGL�FDu{HV �QD �SHUFHusR �LQGLYLGXDO �GH �EHP�HVWDU� �$ �WUDQVLusR �SDUD �D
SDUHQWDOLGDGH�FRUUHVSRQGH�D�XP�SURFHVVR�LUUHYHUVxYHO��FRP�LQxFLR�GXUDQWH�D�JUDYLGH]��TXH�JHUD
PXGDQuDV�SHVVRDLV�H�LQWHUSHVVRDLV��TXH�DFRQWHFHP�p�PHGLGD�TXH�FDGD�PXOKHU�VH�FRQFHEH
FRPR�PsH�H�FDGD�KRPHP�VH�FRQFHEH�FRPR�SDL�GH�XP��OKR�

$�DGDSWDusR�HQYROYH�XPD�HVWDELOL]DusR�GDV�WDUHIDV�H�XPD�DFHLWDusR�GRV�FRPSURPLVVRV��$V
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PsHV�H�RV�SDLV�GHPRQVWUDP�XPD�FRPSHWwQFLD�FUHVFHQWH�QDV�DWLYLGDGHV�GH�FXLGDGRV�FRP�D
FULDQuD�H�WRUQDP�VH�FDGD�YH]�PDLV�VLQWRQL]DGRV�FRP�R�FRPSRUWDPHQWR�GR�VHX��OKR��3HUU\�HW�DO��
������

$ �SDUHQWDOLGDGH �v �FRQVLGHUDGD �XPD �WUDQVLusR �GH �GHVHQYROYLPHQWR� �$ �WUDQVLusR �SDUD �D
SDUHQWDOLGDGH �v �GHVFULWD �FRPR �XP �SHUxRGR �GH �GHVRUGHP �H �GHVHTXLOxEULR� �EHP �FRPR �GH
VDWLVIDusR� �SDUD �DV �PsHV �H �SDLV� �3DUD �D �PDLRULD �GDV �PsHV �H �SDLV� �D �WUDQVLusR �SDUD �D
SDUHQWDOLGDGH �v �XPD �RSRUWXQLGDGH �H �QsR �XP �PRPHQWR �GH �SHULJR� �$V �PsHV �H �RV �SDLV
H[SHULPHQWDP�QRYDV�HVWUDWvJLDV�SDUD�OLGDU�FRP�D�VLWXDusR�HQTXDQWR�WUDEDOKDP�SDUD�GRPLQDU�RV
VHXV�QRYRV�SDSvLV�H�DWLQJLU�QRYRV�QxYHLV�GH�GHVHQYROYLPHQWR��g�PHGLGD�TXH�YsR�XOWUDSDVVDQGR�D
WUDQVLusR��v�IUHTXHQWH�HQFRQWUDUHP�IRUuD�SHVVRDO�H�UHFXUVRV��3HUU\�HW�DO���������

�����'DGRV

'RU
����������������
'RU
/RFDOL]DusR�GD�GRU
3HUxQHR
,QWHQVLGDGH�GD�GRU�����
IUHTXwQFLD�GD�GRU���FRQWxQXD�
GRU�GH�WLSR���PRHGHLUD�

����������������
/RFDOL]DusR�GD�GRU
3HUxQHR
,QWHQVLGDGH�GD�GRU���VHP�GRU�

3HOH
����������������
)HULGD�FLUrUJLFD
/RFDOL]DusR�GD�IHULGD�FLU}UJLFD
3HUxQHR
&RORUDusR�GD�SHOH�SHULIvULFD�p�OHVsR�WHJXPHQWDU��VHP�DOWHUDu{HV���QRUPDO�
7HPSHUDWXUD�GD�SHOH�SHULIvULFD�p�OHVsR�WHJXPHQWDU��QRUPDO�
7XPHIDusR�GRV�WHFLGRV�SHULIvULFRV�p�OHVsR�WHJXPHQWDU��OLJHLUD�

3XHUSmULR
����������������
3XHUSmULR
&RQWUDusR�GR�}WHUR�SyV�SDUWR��}WHUR�FRQWUDxGR�
4XDQWLGDGH�GH�OyTXLRV��FRQIRUPH�D�HVSHUDGD�
&RQKHFLPHQWR�VREUH�DXWRFXLGDGR�SyV�SDUWR��QHFHVVLWD�VHU�PHOKRUDGR�SDUD�SURJUHGLU�SDUD�D
PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�
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3UHVVsR�VDQJXxQHD�VLVWyOLFD������PP+J�
3UHVVsR�VDQJXxQHD�GLDVWyOLFD�����PP+J�
)UHTXwQFLD�FDUGxDFD�����ESP�
6DWXUDusR�GH�R[LJvQLR������
7HPSHUDWXUD������e&�

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�SpV�SDUWR�>5(62/9,'2@
����������������

����������������
&RORUDusR�GRV�OyTXLRV��KHPqWLFRV��
4XDQWLGDGH�GH�OyTXLRV��FRQIRUPH�D�HVSHUDGD�
&KHLUR�GRV�OyTXLRV��VXL�JHQHULV�
,QYROXusR�XWHULQD��FRQIRUPH�R�HVSHUDGR�
&RQKHFLPHQWR�VREUH�DXWRFXLGDGR�SyV�SDUWR��IDFLOLWDGRU�

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������

&RPSRUWDPHQWRV�GH�OLJDusR�PsH��OKR��IDFLOLWDGRU�
/LJDlkR�PkH�SDL�sOKR

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

2IHUHFH�D�PDPD�TXDQGR�UHFRQKHFH�VLQDLV�GH�IRPH�
$GRWD�SRVLusR�FRQIRUWqYHO�SDUD�IDFLOLWDU�R�PDPDU�
7HUPLQD�D�PDPDGD�TXDQGR�UHFRQKHFH�VLQDLV�GH�VDFLHGDGH�
8WLOL]D�HVWUDWvJLDV�SDUD�HVWLPXODU�R�PDPDU�
3HJD�DGHTXDGD��1sR��
&RQKHFLPHQWR�VREUH�DPDPHQWDusR��IDFLOLWDGRU�
&DSDFLGDGH�SDUD�DPDPHQWDU
'LVSRVLWLYR��1HQKXP���&DSDFLGDGH�SDUD�DPDPHQWDU��QHFHVVLWD�VHU�PHOKRUDGD�SDUD
SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�

0DPDV�PROHV�FRP�SUHVHQuD�GH�FRORVWUR
0DPLORV�SURHPLQHQWHV�H�xQWHJURV

3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU�>5(62/9,'2@�����������������
$PDPHQWDlkR

����������������
&DSDFLGDGH�SDUD�DPDPHQWDU
'LVSRVLWLYR��1HQKXP���&DSDFLGDGH�SDUD�DPDPHQWDU��IDFLOLWDGRUD�

2IHUHFH�D�PDPD�TXDQGR�UHFRQKHFH�VLQDLV�GH�IRPH�>0$17(9(@�
$GRWD�SRVLusR�FRQIRUWqYHO�SDUD�IDFLOLWDU�R�PDPDU�>0$17(9(@�
7HUPLQD�D�PDPDGD�TXDQGR�UHFRQKHFH�VLQDLV�GH�VDFLHGDGH�>0$17(9(@�
8WLOL]D�HVWUDWvJLDV�SDUD�HVWLPXODU�R�PDPDU�>0$17(9(@�
3HJD�DGHTXDGD�>0(/+2528@�

$GDSWDlkR�i�SDUHQWDOLGDGH
����������������

&RQKHFLPHQWR�VREUH�SURPRusR�GD�VHJXUDQuD�GR�UHFvP�QDVFLGR��QHFHVVLWD�VHU�PHOKRUDGR
SDUD�SURJUHGLU�SDUD�D�PHVWULD��v�R�PRPHQWR�SUySULR�SDUD�LQWHUYLU�
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3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�SURPRlkR�GD�VHJXUDQlD�GR�UHFmP�
QDVFLGR�>5(62/9,'2@�����������������

����������������
&RQKHFLPHQWR�VREUH�SURPRusR�GD�VHJXUDQuD�GR�UHFvP�QDVFLGR��IDFLOLWDGRU�

�������$�HYROXlkR�GR�FOLHQWH��LQGLFDGRUHV�GH�UHVXOWDGRV

����������������K

2EMHWLYR��0HOKRUDU�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�SyV�SDUWR�

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�SHUFHED�FRPR�GHYH�VHU�UHDOL]DGD�D�KLJLHQH�SHULQHDO�

����������������K

2EMHWLYR��0HOKRUDU�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU�

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�VHMD�FDSD]�GH�DVVHJXUDU�XPD�ERD�SHJD�GXUDQWH�D�PDPDGD

����������������K

2EMHWLYR��0HOKRUDU�FRQKHFLPHQWR�VREUH�SURPRusR�GD�VHJXUDQuD�GR�UHFvP�QDVFLGR

,QGLFDGRU�GH�UHVXOWDGR��4XH�D�FOLHQWH�UHFRQKHuD�TXH�QsR�GHYH�FRORFDU�EULQTXHGRV�QR�EHUuR�GD
%��

�����'LDJQpVWLFRV

'RU
����������������
'RU
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�GRU
�������������������*HULU�DQDOJHVLD�>),0@�����������������
�������������������$SOLFDU�IULR�>),0@�����������������

3HOH
����������������
)HULGD�FLUrUJLFD
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�IHULGD�FLU}UJLFD
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3XHUSmULR
����������������
3XHUSmULR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�UHFXSHUDusR�SyV�SDUWR

3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�SpV�SDUWR�>5(62/9,'2@
����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�FRQKHFLPHQWR�VREUH�DXWRFXLGDGR�SyV�SDUWR�>),0@
����������������
�������������������(QVLQDU�VREUH�KLJLHQH�SHULQHDO�>),0@�����������������

&RPSRUWDPHQWRV�GH�OLJDlkR�PkH�SDL�sOKR
����������������
/LJDlkR�PkH�SDL�sOKR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�OLJDusR�PsH��OKR

&RPSRUWDPHQWRV�SDUD�DPDPHQWDU
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FDSDFLGDGH�SDUD�DPDPHQWDU�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GD�FDSDFLGDGH�SDUD�DPDPHQWDU�>),0@�����������
�����
�������������������,QVWUXLU�D�DPDPHQWDU�>),0@�����������������
�������������������7UHLQDU�DPDPHQWDU�>),0@�����������������

$PDPHQWDlkR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GRV�FRPSRUWDPHQWRV�SDUD�DPDPHQWDU
�������������������$VVLVWLU�QD�DPDPHQWDusR

$GDSWDlkR�i�SDUHQWDOLGDGH
����������������
3RWHQFLDO�SDUD�PHOKRUDU�FRQKHFLPHQWR�VREUH�SURPRlkR�GD�VHJXUDQlD�GR�UHFmP�
QDVFLGR�>5(62/9,'2@�����������������
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�FRQKHFLPHQWR�VREUH�SURPRusR�GD�VHJXUDQuD�GR
UHFvP�QDVFLGR�>),0@�����������������
�������������������(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQuD��EULQTXHGRV�>),0@�����������
�����

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

$SOLFDU�IULR
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3HOHFNLV�HW�DO���������VXJHUHP�TXH�VHMDP�RIHUHFLGDV�pV�PXOKHUHV�GLIHUHQWHV�PHGLGDV�GH�DOxYLR
SDUD�GRU�SHULQHDO�DSyV�R�SDUWR�YDJLQDO��(PERUD�D�DGPLQLVWUDusR�GH�DQDOJvVLFRV�H�DQWL�
LQ�DPDWyULRV�VHMD�R�WUDWDPHQWR�FRQYHQFLRQDO�SDUD�HVWH�GHVFRQIRUWR��RFDVLRQDOPHQWH��SRGH
KDYHU�VXSOHPHQWDusR�SRU�PHGLGDV�QsR�IDUPDFROyJLFDV��FRPR�R�JHOR���

6HJXQGR�3DLYD�HW�DO����������R�JHOR�WUDWD�VH�GH�XP�WUDWDPHQWR�GH�EDL[R�FXVWR��IqFLO�GH�SUHSDUDU�
QsR�LQYDVLYR�H�FRPSDWxYHO�FRP�D�DPDPHQWDusR��$V�UHVSRVWDV��VLROyJLFDV�ORFDLV�DSyV�D�DSOLFDusR
GH�JHOR�VsR�D�GLPLQXLusR�GD�WHPSHUDWXUD�WHFLGXDO�H�GR�PHWDEROLVPR�FHOXODU��&RPR�UHVXOWDGR��DV
UHVSRVWDV�FLUFXODWyULDV�H�LQ�DPDWyULDV�VsR�PRGL�FDGDV��UHGX]LQGR�D�GRU��R�HVSDVPR�PXVFXODU�H
R�HGHPD��1R�HQWDQWR��D�HYLGwQFLD�HQFRQWUD�VH�OLPLWDGD�TXDQWR�p�GXUDusR�H�DRV�LQWHUYDORV�HQWUH
DV�DSOLFDu{HV�GH�JHOR�

(QVLQDU�VREUH�KLJLHQH�SHULQHDO�

6HJXQGR�D�1,&(���������UHFRPHQGDu{HV�VREUH�FRPR�PDQWHU�XPD�ERD�KLJLHQH�SHULQHDO�SRGHP
SUHYHQLU�LQIHu{HV�RX�FRPSOLFDu{HV��$�SXvUSHUD�GHYH�VHU�RULHQWDGD�VREUH�D�LPSRUWrQFLD�GH�XPD
ERD�KLJLHQH�SHULQHDO��LQFOXLQGR�EDQKR�GLqULR�GR�SHUxQHR��PXGDQuD�IUHTXHQWH�GR�SHQVR�KLJLvQLFR
H�ODYDJHP�GDV�PsRV�DQWHV�H�GHSRLV�GH�ID]HU�LVVR��

6HJXQGR�D�1RUWK�0HWURSROLWDQ�+HDOWK�6HUYLFH���������D�]RQD�SHULQHDO�GHYH�VHU�PDQWLGD�OLPSD�H
VHFD��'HYH�VHU�UHFRPHQGDGR�p�SXvUSHUD�ODYDU�DV�PsRV�DQWHV�H�GHSRLV�GH�LU�p�FDVD�GH
EDQKR�PXGDU�RV�SHQVRV�KLJLvQLFRV��GH�IRUPD�D�UHGX]LU�R�ULVFR�GH�LQIHusR��$�SXvUSHUD�GHYH�ODYDU
D�]RQD�SHULQHDO�FRP�qJXD�PRUQD�H�VHFDU�SRU�SUHHQVsR�GHSRLV�GR�EDQKR�H�DSyV�XULQDU�H�RX
HYDFXDU��2V�SHQVRV�GHYHP�VHU�PXGDGRV�UHJXODUPHQWH��

'H�DFRUGR�FRP�0HVTXLWD�HW�DO����������GHYH�VHU�UHIHULGR�p�SXvUSHUD�D�LPSRUWrQFLD�GH�PXGDU�R
SHQVR�KLJLvQLFR�GH����K��GH�IRUPD�D�GLPLQXLU�R�ULVFR�GH�LQIHusR�H�SURPRYH�D�FLFDWUL]DusR���

,QVWUXLU�D�DPDPHQWDU�

6HJXQGR�D�&,3(���������S������LQVWUXLU�v�nHQVLQDU��IRUQHFHU�LQIRUPDgfR�VLVWHPDWL]DGD�D�DOJXhP
VREUH�FRPR�ID]HU�DOJXPD�FRLVDo���

'H�DFRUGR�FRP�D�206������D���HPERUD�D�DPDPHQWDusR�VHMD�XP�FRPSRUWDPHQWR�KXPDQR
QDWXUDO��D�PDLRULD�GDV�PsHV�SUHFLVD�GH�DMXGD�GR�(((602�SDUD�DGTXLULU�FRPSHWwQFLDV�VREUH�D
DPDPHQWDusR��0HVPR�DV�PsHV�FRP�RXWURV��OKRV�HQFRQWUDP�QRYRV�GHVD�RV�DR�DPDPHQWDU�XP
UHFvP�QDVFLGR��,QWHUYHQu{HV�UHDOL]DGDV�DR�QxYHO�GR�SRVLFLRQDPHQWR�H�GD�SHJD�SRGHP�HYLWDU
SUREOHPDV�IXWXURV�QD�DPDPHQWDusR��$V�UHFRPHQGDu{HV�H�R�DSRLR�IUHTXHQWHV�DMXGDP�D�UHIRUuDU
D�FRQ�DQuD�PDWHUQD��2�(((602�GHYH�IRUQHFHU�DSRLR�HPRFLRQDO�H�PRWLYDFLRQDO�H�IRPHQWDU�R
GHVHQYROYLPHQWR�GH�FRPSHWwQFLDV�TXH�SHUPLWDP�pV�PsHV�DPDPHQWDU�FRP�VXFHVVR��2
LQWHUQDPHQWR�QR�SXHUSvULR�v�XPD�RSRUWXQLGDGH�}QLFD�SDUD�DSRLDU�D�PsH�FRP�TXHVW{HV�RX
SUREOHPDV�UHODFLRQDGRV�FRP�D�DPDPHQWDusR�H�SDUD�D�FDSDFLWDU��

0LUDQGD�HW�DO���������UHIHUHP�TXH�SDUD�R�VXFHVVR�GD�DPDPHQWDusR��QR�SHUxRGR�GH�LQWHUQDPHQWR
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SyV�SDUWR��RV�(((602�GHYHP�LQVWUXLU�DV�PsHV��

6HJXQGR�D�'*6���������D�REVHUYDusR�H�SURPRusR�GH�XPD�ERD�SHJD��HYLWD�TXH�VXUMDP
GL�FXOGDGHV�GXUDQWH�D�DPDPHQWDusR���

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQlD��EULQTXHGRV

6HJXQGR�0RRQ�HW�DO�����������v�UHFRPHQGDGR�PDQWHU�REMHWRV��FRPR�DOPRIDGDV��EULQTXHGRV�
�PDQWDV�HWF��ORQJH�GD�qUHD�GH�VRQR�GR�UHFvP�QDVFLGR�SDUD�UHGX]LU�R�ULVFR�GH�VxQGURPH�GH�PRUWH
V}ELWD��DV�[LD�H�HVWUDQJXODPHQWR��

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

*HULU�DQDOJHVLD
'DGR�����������$�0��UHIHUH�GRU�QD�UHJLsR�GR�SHUxQHR�H�VROLFLWD�PHGLFDusR�
��������$GPLQLVWUDGD�PHGLFDusR�FRQIRUPH�SUHVFULusR�

$SOLFDU�IULR
��������2IHUHFLGR�JHOR�p�0��SDUD�DSOLFDU�QR�SHUxQHR�

(QVLQDU�VREUH�KLJLHQH�SHULQHDO
'DGR�����������$�0��TXHVWLRQD�TXH�FXLGDGRV�GHYH�WHU�DR�ODYDU�R�SHUxQHR�
([SOLFDU�TXH�GHYH�PDQWHU�D�]RQD�SHULQHDO�OLPSD�H�VHFD�
([SOLFDU�TXH�GHYH�ODYDU�D�]RQD�SHULQHDO�FRP�qJXD�PRUQD�H�VHFDU�SRU�SUHHQVsR�GHSRLV�GR
EDQKR�H�DSyV�XULQDU�H�RX�HYDFXDU�
([SOLFDU�TXH�GHYH�PDQWHU�R�SHQVR�KLJLvQLFR��R�PDLV�OLPSR�SRVVxYHO��PXGDQGR�R
UHJXODUPHQWH�
([SOLFDU�TXH�GHYH�ODYDU�DV�PsRV�DQWHV�H�GHSRLV�GH��LU�p�FDVD�GH�EDQKR��WURFDU�R�SHQVR
KLJLvQLFR�H�RX�ODYDU�D�]RQD�SHULQHDO�

7UHLQDU�DPDPHQWDU
��������2EVHUYDGD�0��D�FRORFDU�D�%��QD�PDPD�

,QVWUXLU�D�DPDPHQWDU
'DGR�����������'DGR���$�0��UHIHUH�TXH�D�%��QsR�HVWq�D�ID]HU�XPD�ERD�SHJD�H�TXHVWLRQD�VH�v
SRVVxYHO�DMXGq�OD��)RL�REVHUYDGD�D�PDPDGD�GD�%���REVHUYRX�VH�TXH�R�OqELR�LQIHULRU�QsR�VH
HQFRQWUDYD�YLUDGR�SDUD�IRUD�H�HVWDYD�D�DERFDQKDU�R�PDPLOR�LQYvV�GH�DERFDQKDU�D�DUvROD�
��������6XJHULU�p�0��TXH�DGRWH�XPD�SRVLusR�FRQIRUWqYHO�
��������'HPRQVWUDU�SRVLusR�FRUSRUDO�FRUUHWD�GD�%���FDEHuD��RPEURV�H�DV�QqGHJDV�IRUPHP
XPD�OLQKD�UHWD��EHEv�YLUDGR�SDUD�D�PDPD��GH�IRUPD�D�TXH�R�QDUL]��TXH�HP�GLUHusR�DR
PDPLOR�
��������'HPRQVWUDU�TXH�GHYH�FRORFDU�R�GHGR�SROHJDU�DFLPD�GD�DUvROD�H�UHVWDQWHV�DEDL[R
GD�PHVPD��IRUPDQGR�XP��&��FRP�D�PsR��HYLWDQGR�VHJXUDU�D�PDPD�PXLWR�SUy[LPR�GR
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PDPLOR��'HYH�DLQGD�RIHUHFHU�p�%��WRGD�D�PDPD�H�QsR�VRPHQWH�R�PDPLOR�
��������6HJXLGDPHQWH��GHPRQVWUDU�p�0��TXH�WRTXH�FRP�R�PDPLOR�QRV�OqELRV�GD�%��SDUD
TXH�HOD�DEUD�D�ERFD�H�DERFDQKH�D�PDPD��'HYH�DSRQWDU�R�PDPLOR�HP�GLUHusR�DR�FvX�GD
ERFD�GD�%��2�OqELR�LQIHULRU�GD�EHEv�GHYH��FDU�DEDL[R�GR�PDPLOR�YLUDGR�SDUD�IRUD�H�R
TXHL[R�GHYH�WRFDU�QD�PDPD�

(QVLQDU�VREUH�PHGLGDV�GH�VHJXUDQuD��EULQTXHGRV
'DGR�����������$SyV�DPDPHQWDU�D�0��FRORFRX�D�%��QR�EHUuR�HP�GHF}ELWR�GRUVDO�H�FRP�RV
SvV�HQFRVWDGRV�QR�IXQGR�GR�EHUuR��1R�HQWDQWR��GHQWUR�GR�EHUuR��DR�ODGR�GD�%��
HQFRQWUDYD�VH�XP��GRXGRX��
��������([SOLFDU�p�0��TXH�GHYHP�VHU�UHPRYLGRV�EULQTXHGRV�TXH�SRVVDP�DFLGHQWDOPHQWH
FREULU�D�FDUD�GD�%��SHOR�ULVFR�GH�DV�[LD�
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���80�081'2�1292�3$5$�'(6&2%5,5

(VWH�FDVR�RFRUUHX�QR�SXHUSvULR��j�R�SULPHLUR�GLD�GH�YLGD�GR�UHFvP�QDVFLGR��Kq�XP�PXQGR�QRYR
SDUD�GHVFREULU�

�����(QTXDGUDPHQWR�WHpULFR

$�%��QDVFHX�GLD����GH�-DQHLUR�GH������SHODV������K�SRU�SDUWR�HXWyFLFR�H�$3*$5����������g
QDVFHQuD�WLQKD�����J�GH�SHVR����FP�GH�FRPSULPHQWR�H����FP�GH�SHUxPHWUR�FHIqOLFR��5HDOL]RX
FRQWDFWR�SHOH�FRP�SHOH�FRP�D�0��LPHGLDWDPHQWH�DSyV�R�QDVFLPHQWR�H�LQLFLRX�D�DPDPHQWDusR
QD�SULPHLUD�KRUD�GH�YLGD�

)RL�UHDOL]DGR�R�H[DPH�IxVLFR�p�%���TXH�VH�HQFRQWUDYD�VHP�DOWHUDu{HV��

�����&OLHQWHV

&OLHQWH

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

�����'RPoQLRV

,QoFLR 'RPoQLRV )LP
���������������� 5HFvP�QDVFLGR
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�������2V�GRPoQLRV�VHOHFLRQDGRV��VXD�UHODlkR�FRP�R�TXDGUR�WHpULFR

5HFmP�QDVFLGR

2�SHUxRGR�QHRQDWDO�FRUUHVSRQGH�DR�SHUxRGR�GHVGH�R�QDVFLPHQWR�DWv�DR����f�GLD�GH�YLGD��'XUDQWH
HVWH�SHUxRGR��R�UHFvP�QDVFLGR�WHP�GH�ID]HU�PXLWDV�DGDSWDu{HV��VLROyJLFDV�H�FRPSRUWDPHQWDLV�p
YLGD�H[WUD�XWHULQD��$V�WDUHIDV�GH�DGDSWDusR��VLROyJLFD�VsR�DTXHODV�TXH�HQYROYHP��HVWDEHOHFHU�H
PDQWHU�D�UHVSLUDusR��DMXVWDU�VH�pV�DOWHUDu{HV�FLUFXODWyULDV��UHJXODU�D�WHPSHUDWXUD��LQJHULU��UHWHU
H�GLJHULU�QXWULHQWHV��HOLPLQDU�UHVxGXRV��H�UHJXODU�R�SHVR��$V�WDUHIDV�FRPSRUWDPHQWDLV�LQFOXHP�
HVWDEHOHFHU �XP�ULWPR �FRPSRUWDPHQWDO �UHJXODGR� �LQGHSHQGHQWH �GD �PsH� �R �TXH �HQYROYH �D
DXWRUUHJXODusR�GD�H[FLWDusR��D�DXWR�PRQLWRUL]DusR�GDV�PXGDQuDV�GH�HVWDGR�H�D�UHJXODusR�GR
VRQR��SURFHVVDU��DUPD]HQDU�H�RUJDQL]DU�P}OWLSORV�HVWxPXORV��H�HVWDEHOHFHU�XPD�UHODusR�FRP�RV
FXLGDGRUHV�H�R�DPELHQWH���

2�UHFvP�QDVFLGR�GH�WHUPR�QRUPDOPHQWH�ID]�HVWHV�DMXVWHV�FRP�SRXFD�RX�QHQKXPD�GL�FXOGDGH�
$V�SULQFLSDLV�DGDSWDu{HV�DVVRFLDGDV�p�WUDQVLusR�GD�YLGD�LQWUD�XWHULQD�SDUD�D�YLGD�H[WUD�XWHULQD
RFRUUHP�GXUDQWH �DV �SULPHLUDV �� �D �� �KRUDV �DSyV �R �QDVFLPHQWR� �(VWH �SHUxRGR�GH�WUDQVLusR
UHSUHVHQWD �XP�PRPHQWR �GH �YXOQHUDELOLGDGH �SDUD �R �UHFvP�QDVFLGR �H �MXVWL�FD �XPD�REVHUYDusR
FXLGDGRVD��3HUU\�HW�DO���������

2�xQGLFH�GH�$SJDU�v�HIHWXDGR�XP�H�FLQFR�PLQXWRV�DSyV�R�QDVFLPHQWR�SHUPLWH�XPD�DYDOLDusR
UqSLGD�GD�WUDQVLusR�GR�UHFvP�QDVFLGR�SDUD�D�YLGD�H[WUD�XWHULQD�FRP�EDVH�HP�FLQFR�VLQDLV�TXH
LQGLFDP�R �HVWDGR ��VLROyJLFR �GR �UHFvP�QDVFLGR� �IUHTXwQFLD �FDUGxDFD� �FRP�EDVH �QD �DXVFXOWDusR
FRP�XP�HVWHWRVFySLR �RX�SDOSDusR�GR�FRUGsR�XPELOLFDO� �HVIRUuR �UHVSLUDWyULR� �FRP�EDVH�QR
PRYLPHQWR �REVHUYDGR �GD �SDUHGH �WRUqFLFD� �WyQXV �PXVFXODU� �FRP �EDVH �QR �JUDX �GH ��H[sR �H
PRYLPHQWR�GDV�H[WUHPLGDGHV��LUULWDELOLGDGH�UH�H[D��FRP�EDVH�QD�UHVSRVWD�p�VXFusR�GDV�QDULQDV
RX�GD�QDVRIDULQJH��H�FRU�JHQHUDOL]DGD�GD�SHOH��GHVFULWD�FRPR�SqOLGD��FLDQyWLFD�RX�URVDGD��$V
SRQWXDu{HV �GH �� �D �� �LQGLFDP �VRIULPHQWR �JUDYH� �DV �SRQWXDu{HV �GH �� �D �� �LQGLFDP �GL�FXOGDGH
PRGHUDGD�H�DV�SRQWXDu{HV�GH���D����LQGLFDP�TXH�R�UHFvP�QDVFLGR�HVWq�D�WHU �SRXFD�RX
QHQKXPD�GL�FXOGDGH �GH �DGDSWDusR �p �YLGD �H[WUD�XWHULQD� �3DUD �SRQWXDu{HV �LQIHULRUHV �D �� �DRV ��
PLQXWRV��D�DYDOLDusR�GHYH�VHU�UHSHWLGD�GH���HP���PLQXWRV�DWv�XP�Pq[LPR�GH����PLQXWRV��3HUU\
HW�DO���������

$SyV�R�QDVFLPHQWR� �R�FRWR�XPELOLFDO �DSUHVHQWD�XP�DVSHWR�JHODWLQRVR�H�HVEUDQTXLuDGR� �1R
VHJXQGR�RX�WHUFHLUR�GLD�GH�YLGD�R�FRUGsR�FRPHuD�D�VHFDU�H�WRUQD�VH�PDLV�HVFXUR��j�H[SHFWqYHO
TXH �HQWUH �R �GvFLPR �H �R �GvFLPR �TXDUWR �GLD �DSyV �R �QDVFLPHQWR �R �FRWR �XPELOLFDO �FDLD
HVSRQWDQHDPHQWH�

2�REMHWLYR�GRV�FXLGDGRV�FRP�R�FRUGsR�XPELOLFDO�v�SUHYHQLU�RX�GLPLQXLU�R�ULVFR�GH�KHPRUUDJLD�H
LQIHusR��$�206������F���UHFRPHQGD�D�PDQXWHQusR�GR�FRWR�XPELOLFDO�OLPSR�H�VHFR�VHP�XVR�GH
VROXu{HV�DQWLVVvWLFDV��2�FRWR�GHYH�VHU�OLPSR�GLDULDPHQWH�RX�VH�HVWLYHU�VXMR�FRP�XULQD�RX�IH]HV�
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&RP�HIHLWR��GXUDQWH�HVWH�SHUxRGR��v�LPSRUWDQWH�TXH�DV�PsHV�H�RV�SDLV�DGTXLUDP�FRQKHFLPHQWR�H
FDSDFLGDGH�SDUD�FXLGDU�GR�FRWR�XPELOLFDO��SUHYHQLQGR�D�LQIHusR��$VVLP��GHYHP�HVWDU�LQIRUPDGRV
p�FHUFD�GRV�VLQDLV�GH�LQIHusR�GR�FRWR�XPELOLFDO��FRPR�D�SUHVHQuD�GH�HGHPD��H[VXGDGR��PDX
RGRU��HULWHPD�GD�SHOH�FLUFXQGDQWH�RX�GRU�GR�UHFvP�QDVFLGR�TXDQGR�PDQLSXODGR��3HUU\�HW�DO��
������

�����'DGRV

5HFmP�QDVFLGR
����������������
5HFmP�QDVFLGR

�����'LDJQpVWLFRV

5HFmP�QDVFLGR
����������������
5HFmP�QDVFLGR
,QWHUYHQu{HV�GH�(QIHUPDJHP
�������������������$YDOLDU�HYROXusR�GR�HVWDGR�GR�FRWR�GR�FRUGsR�XPELOLFDO
�������������������$YDOLDU�HYROXusR�GR�HVWDGR�GD�SHOH�SHUL�XPELOLFDO
�������������������5HDOL]DU�H[DPH�IxVLFR�DR�UHFvP�QDVFLGR

�������$V�LQWHUYHQlqHV�GH�HQIHUPDJHP��FRQWULEXWRV�HVSHFosFRV�IDFH�DRV�REMHWLYRV�H
SULRULGDGHV

5HDOL]DU�H[DPH�IoVLFR�DR�UHFmP�QDVFLGR

2�H[DPH�IxVLFR�DR�UHFvP�QDVFLGR�RIHUHFH�XPD�RSRUWXQLGDGH�}QLFD�SDUD�R �UHFRQKHFLPHQWR
SUHFRFH�GH�TXDLVTXHU�SUREOHPDV�TXH�R�UHFvP�QDVFLGR�SRVVD�WHU��$�LQFDSDFLGDGH�GR�UHFvP�
QDVFLGR�SDUD�IRUQHFHU�LQIRUPDu{HV�YHUEDLV�WHVWD�D�DFXLGDGH�GDV�FDSDFLGDGHV�GR�SUR�VVLRQDO�GH
VD}GH��'HVWD�IRUPD��D�REVHUYDusR�RX�LQVSHusR��v�D�WvFQLFD�GH�DYDOLDusR�IxVLFD�PDLV�LPSRUWDQWH
TXH�RV�SUR�VVLRQDLV�GHYHP�GRPLQDU��j�HIHWXDGR�XP�H[DPH�IxVLFR�FRPSOHWR�GXUDQWH�DV�SULPHLUDV
KRUDV�DSyV�R�QDVFLPHQWR� �$�SDUWLU �GDx� �VsR�HIHWXDGRV�H[DPHV�GLqULRV�H�GH�DOWD� �'HYH�VHU
UHDOL]DGR �SHOR �PHQRV �XP�H[DPH�IxVLFR �FRPSOHWR �GR �UHFvP�QDVFLGR �QDV ��� �KRUDV �DSyV �R
QDVFLPHQWR��j�HVVHQFLDO�PDQWHU�R�UHFvP�QDVFLGR�TXHQWH�GXUDQWH�R�H[DPH��'HSRLV�GH�R�UHFvP�
QDVFLGR�VHU�GHVSLGR��D�SUHYHQusR�GD�SHUGD�GH�FDORU�v�FUXFLDO�SDUD�R�VHX�FRQIRUWR�H�SDUD�D
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PDQXWHQusR�GD�WHPSHUDWXUD�H�GD�JOLFRVH��j�WDPEvP�LPSRUWDQWH�DFDOPDU�R�UHFvP�QDVFLGR�DQWHV
GH�LQLFLDU�R�H[DPH��XP�UHFvP�QDVFLGR�FDOPR�SURSRUFLRQD�D�PHOKRU�RSRUWXQLGDGH�SDUD�D�UHFROKD
GH�GDGRV��'XUDQWH�D�UHDOL]DusR�GR�H[DPH�IxVLFR��R�UHFvP�QDVFLGR�GHYH�VHU�PDQXVHDGR�FRP
FXLGDGR��$�DYDOLDusR�IxVLFD�GR�51�GHYH�VHU�UHDOL]DGD�GH�IRUPD�VHTXHQFLDO��LGHDOPHQWH�GD�FDEHuD
SDUD�RV�SvV��RULHQWDusR�FHIDORFDXGDO��H�GD�SDUWH�GD�IUHQWH�SDUD�D�SDUWH�GH�WUqV��j�LPSRUWDQWH�WHU
HP�DWHQusR�TXH�R�H[DPH�IxVLFR�GHYH�FRPHuDU�SHORV�SURFHGLPHQWRV�GH�PHQRU�HVWxPXOR�H�TXH
UHTXHUHP�PDLV�WUDQTXLOLGDGH�H�UHDOL]DU�RV�SURFHGLPHQWRV�PDLV�LQFRPRGDWLYRV�QR��QDO��7DSSHUR
	�+RQH\�HOG��������

�����(VSHFLsFDlkR�GDV�LQWHUYHQlqHV

5HDOL]DU�H[DPH�IxVLFR�DR�UHFvP�QDVFLGR
*HULU�DPELHQWH��DVVHJXUDU�XPD�WHPSHUDWXUD�DPELHQWH�DGHTXDGD�������e&���VHP
H[SRVLusR�D�FRUUHQWHV�GH�DU��5HDOL]DU�R�H[DPH�HP�XP�DPELHQWH�WUDQTXLOR�H�FDOPR�
DVVHJXUDQGR�XPD�DGHTXDGD�LOXPLQDusR�p�OX]�QDWXUDO��0DQXVHDU�R�UHFvP�QDVFLGR�GH�IRUPD
VXDYH�H�VHJXUD�
([SOLFDU�SURFHGLPHQWR�p�PsH�H�VROLFLWDU�FRQVHQWLPHQWR�
/DYDU�DV�PsRV�
3HGLU�p�PsH�SDUD�GHVSLU�D�%�
2EVHUYDU�PRYLPHQWRV��HVSRQWrQHRV�H�DWLYRV�
2EVHUYDU�FKRUR��YLJRURVR�
2EVHUYDU�WyQXV�PXVFXODU��QRUPDO�
2EVHUYDU�FUrQLR��VHP�DOWHUDu{HV�
2EVHUYDU�FRXUR�FDEHOXGR��SHOH�xQWHJUD��VHP�DOWHUDu{HV�
2EVHUYDU�IRQWDQHODV��VHP�DOWHUDu{HV�
2EVHUYDU�ROKRV��HVFOHUyWLFDV�EUDQFDV��VHP�VHFUHu{HV�
2EVHUYDU�QDUL]��VHP�DOWHUDu{HV�
2EVHUYDU�ERFD��PRYLPHQWRV�DWLYRV�GD�OxQJXD�
2EVHUYDU�SHVFRuR��PRYLPHQWRV�VLPvWULFRV�
2EVHUYDU�SHOH�H�PXFRVDV��URVDGDV��SUHVHQuD�GH�YvUQL[�FDVHRVD�
2EVHUYDU�RPEURV��EUDuRV�H�PsRV��PRYLPHQWRV�SUHVHQWHV�H�VLPvWULFRV��RPEURV�DOLQKDGRV�
2EVHUYDU�WyUD[��PRYLPHQWRV�UHVSLUDWyULRV�VLPvWULFRV�
2EVHUYDU�DEGyPHQ��FRWR�GR�FRUGsR�XPELOLFDO�FRP�FODPS�DSHUWDGR�H�HP�SURFHVVR�GH
PXPL�FDusR��SHOH�SHUL�XPELOLFDO�VHP�VLQDLV�LQ�DPDWyULRV�
2EVHUYDU�JHQLWDLV�H�rQXV��VHP�DOWHUDu{HV�
2EVHUYDU�DQFDV��SHUQDV�H�SvV��PRYLPHQWRV�GRV�PHPEURV�SUHVHQWHV�H�VLPvWULFRV�
2EVHUYDU�FRVWDV��VHP�DOWHUDu{HV�
2EVHUYDU�UH�H[RV��UH�H[R�GH�VXFusR�SUHVHQWH�
3UHVHQuD�GH�SXOVHLUD�GH�VHJXUDQuD�
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2V �HQIHUPHLURV �HVSHFLDOLVWDV �SRVVXHP �XP �FRQMXQWR �GH �FRPSHWwQFLDV �FRPXQV �GH�QLGDV �SHOR
5HJXODPHQWR�Q�f�����������TXH�VsR�DSOLFqYHLV�HP�WRGRV�RV�FRQWH[WRV�H�HVWsR�RUJDQL]DGDV�HP
GRPxQLRV �FRPR �UHVSRQVDELOLGDGH �SUR�VVLRQDO� �vWLFD �H �OHJDO� �PHOKRULD �FRQWxQXD �GD �TXDOLGDGH�
JHVWsR �GRV �FXLGDGRV� �H �GHVHQYROYLPHQWR �GDV �DSUHQGL]DJHQV �SUR�VVLRQDLV�

'XUDQWH�RV�HVWqJLRV�FOxQLFRV�IRL�PDQWLGD�FRQ�GHQFLDOLGDGH�GDV�LQIRUPDu{HV�FOxQLFDV�GRV�FOLHQWHV�
3DUD�DOvP�GLVWR��QD�SUHVWDusR�GH�FXLGDGRV�IRL�JDUDQWLGD�D�GLJQLGDGH��DXWRQRPLD�H�UHVSHLWR�SHODV
HVFROKDV�GDV�PXOKHUHV�H�IDPxOLDV��2V�FXLGDGRV�SUHVWDGRV�IRUDP�DOYR�GH�XPD�FRQVWDQWH�DYDOLDusR
H�UH�H[sR�VREUH�DV�PLQKDV�SUySULDV�Du{HV�H�GHFLV{HV�

1R�GHFRUUHU�GR�HVWqJLR�FOxQLFR��GHVHQYROYL�WDPEvP�D�FDSDFLGDGH�GH�SODQHDU�H�LPSOHPHQWDU
SODQRV �GH �FXLGDGRV �TXH �GsR �UHVSRVWD �pV �QHFHVVLGDGHV �HVSHFx�FDV �GDV �PXOKHUHV �GXUDQWH �D
JUDYLGH]� �R �SDUWR �H �R �SyV�SDUWR�

1RV�GLYHUVRV�FRQWH[WRV�FOxQLFRV��D�FRODERUDusR�FRP�RXWURV�SUR�VVLRQDLV�GH�VD}GH�FRPR�PvGLFRV
SHUPLWLX�PH�UHFRQKHFHU �TXDQGR�GHYHULD �UHIHUHQFLDU �RX�UHSRUWDU �FHUWDV �VLWXDu{HV�FRPR�SRU
H[HPSOR�XPD�KHPRUUDJLD�SyV�SDUWR�RX�XPD�PRQLWRUL]DusR�&7*�VXVSHLWD�RX�SDWROyJLFD�

2V�HVWqJLRV�FOxQLFRV�VsR�XPD�RSRUWXQLGDGH�SDUD�D�DTXLVLusR�GH�FRQKHFLPHQWRV�H�FRPSHWwQFLDV�
SHUPLWLQGR �D �DWXDOL]DusR �FRQVWDQWH �GD �HYLGwQFLD� �$ �UH�H[sR �FUxWLFD �VREUH �D �SUqWLFD �SHVVRDO�
LQFOXLQGR�D�DXWRDYDOLDusR�H�D�GLVFXVVsR�GH�FDVRV�FOxQLFRV�FRP�RV�WXWRUHV�SHUPLWLUDP�D�PHOKRULD
FRQWxQXD�

6HJXQGR�R�5HJXODPHQWR�Q�f �����������S�������� �DV�FRPSHWwQFLDV�HVSHFx�FDV�GR�(((602�VsR
DV�VHJXLQWHV�

nFXLGD�D�PXOKHU�LQVHULGD�QD�IDPjOLD�H�FRPXQLGDGH�QR�ePELWR�GR�SODQHDPHQWR�IDPLOLDU�H
GXUDQWH�R�SHUjRGR�SUHFRQFHFLRQDO� �FXLGD�D�PXOKHU�LQVHULGD�QD�IDPjOLD�H�FRPXQLGDGH
GXUDQWH�R�SHUjRGR�SUh�QDWDO��FXLGD�D�PXOKHU�LQVHULGD�QD�IDPjOLD�H�FRPXQLGDGH�GXUDQWH�R
WUDEDOKR�GH�SDUWR��FXLGD�D�PXOKHU�LQVHULGD�QD�IDPjOLD�H�FRPXQLGDGH�GXUDQWH�R�SHUjRGR
SkV�QDWDO� �FXLGD �D �PXOKHU �LQVHULGD �QD �IDPjOLD �H �FRPXQLGDGH �GXUDQWH �R �SHUjRGR �GR
FOLPDWhULR��FXLGD�D�PXOKHU�LQVHULGD�QD�IDPjOLD�H�FRPXQLGDGH�D�YLYHQFLDU�SURFHVVRV�GH
VDmGH�GRHQgD�JLQHFROkJLFD��FXLGD�R�JUXSR�DOYR��PXOKHUHV�HP�LGDGH�IhUWLO��LQVHULGR�QD
FRPXQLGDGH�o�

j�WDPEvP�UHIHULGR�QR�5HJXODPHQWR�Q�f�����������S��������TXH�R�(((602�

nDVVXPH�QR�VHX�H[HUFjFLR�SURqVVLRQDO�LQWHUYHQglHV�DXWkQRPDV�HP�WRGDV�DV�VLWXDglHV�GH
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EDL[R�ULVFR��HQWHQGLGDV�FRPR�DTXHODV�HP�TXH�HVWfR�HQYROYLGRV�SURFHVVRV�qVLROkJLFRV�H
SURFHVVRV�GH�YLGD�QRUPDLV�QR�FLFOR�UHSURGXWLYR�GD�PXOKHU�H�LQWHUYHQglHV�DXWkQRPDV�H
LQWHUGHSHQGHQWHV�HP�WRGDV�DV�VLWXDglHV�GH�PhGLR�H�DOWR�ULVFR��HQWHQGLGDV�FRPR�DTXHODV
HP�TXH�HVWfR�HQYROYLGRV�SURFHVVRV�SDWROkJLFRV�H�SURFHVVRV�GH�YLGD�GLVIXQFLRQDLV�QR
FLFOR�UHSURGXWLYR�GD�PXOKHU�o�

'HVWD�IRUPD��QR�GHFRUUHU�GRV�HVWqJLRV�IRUDP�DGTXLULGDV�H�GHVHQYROYLGDV�DOJXPDV�FRPSHWwQFLDV
TXH�SDVVR�D�PHQFLRQDU�GH�VHJXLGD�

1R�HVWqJLR�GH�EORFR�GH�SDUWR��D�FRPSHWwQFLD�GHVHQYROYLGD�IRL��FXLGD�D�PXOKHU�LQVHULGD�QD
IDPxOLD �H �FRPXQLGDGH�GXUDQWH�R�WUDEDOKR�GH�SDUWR�� �'XUDQWH�R�SDUWR� �H �GH�DFRUGR�FRP�R
UHJXODPHQWR �Qf��������� �R �(((602�v �UHVSRQVqYHO �SRU �SUHVWDU �DVVLVWwQFLD �p �PXOKHU �TXH
YLYHQFLD�RV�SURFHVVRV�GH�VD}GH�GRHQuD�GXUDQWH�R�WUDEDOKR�GH�SDUWR�H�SDUWR�

2V�FXLGDGRV�SUHVWDGRV�SHORV�(((602�VsR�GH�H[FHOwQFLD�H�EDVHDGRV�HP�HYLGwQFLD�FLHQWx�FD�

2�(((602�WHP�XP�SDSHO�IXQGDPHQWDO�QD�SURPRusR�GD�VD}GH�GD�PXOKHU�GXUDQWH�R�WUDEDOKR�GH
SDUWR��QR�GLDJQyVWLFR�SUHFRFH�H�QD�SUHYHQusR�GH�FRPSOLFDu{HV�GD�PXOKHU�H�GR�UHFvP�QDVFLGR�H
QD�SURPRusR�GH�XPD�WUDQVLusR�DGHTXDGD�GR�UHFvP�QDVFLGR�SDUD�D�YLGD�H[WUDXWHULQD��'XUDQWH�R
HVWqJLR�UHDOL]DGR�QR�EORFR�GH�SDUWRV��HVWHV�DVSHWRV�IRUDP�FXLGDGRVDPHQWH�FRQVLGHUDGRV��FRP�R
LQWXLWR�GH�SURSRUFLRQDU�VHJXUDQuD�p�PXOKHU�H�p�VXD�IDPxOLD�GXUDQWH�R�WUDEDOKR�GH�SDUWR��H�GH
VDWLVID]HU��VHPSUH�TXH�SRVVxYHO��DV�VXDV�H[SHFWDWLYDV�

'XUDQWH�R�HVWqJLR��DV�LQWHUYHQu{HV�LPSOHPHQWDGDV�HUDP�EDVHDGDV�HP�HYLGwQFLD��JDUDQWLQGR�XP
DPELHQWH�VHJXUR�SDUD�D�PXOKHU�GXUDQWH�R�WUDEDOKR�GH�SDUWR��GH�IRUPD�D�SURPRYHU�R�FRQIRUWR�H
EHP�HVWDU�GD�PHVPD�

(UD�VHPSUH�TXHVWLRQDGR�p�JUqYLGD�VH�WLQKD�SODQR�GH�SDUWR�RX�TXDLV�HUDP�RV�VHXV�GHVHMRV�SDUD�R
SDUWR��GH�IRUPD�D�JDUDQWLU�LQWHUYHQu{HV�LQGLYLGXDOL]DGDV��1R�HQWDQWR��H[LVWLUDP�VLWXDu{HV�HP
TXH�DOJXQV�SHGLGRV�UHDOL]DGRV�SHOD�PXOKHU�QHP�VHPSUH�IRUDP�SRVVxYHLV�GH�FXPSULU��FRPR�SRU
H[HPSOR�D�UHDOL]DusR�GH�HSLVLRWRPLD�PDV��TXDQGR�LVWR�DFRQWHFLD�HUD�SUHYLDPHQWH�H[SOLFDGR�FRP
FODUH]D�R�PRWLYR�SHOR�TXDO�QsR�WLQKD�VLGR�FXPSULGR��

3DUD�SURPRYHU�D�OLJDusR�PsH�SDL�H�UHFvP�QDVFLGR�H[LVWHP�DOJXPDV�LQWHUYHQu{HV�TXH�SRGHP�VHU
LPSOHPHQWDGDV�SHORV�(((602��'XUDQWH�R�HVWqJLR��IRL�SURPRYLGR�R�FRQWDFWR�SHOH�FRP�SHOH�ORJR
DSyV�R�QDVFLPHQWR�H�R�FRUWH�GR�FRUGsR�XPELOLFDO �SHOR�SDL �FRP�R�REMHWLYR�GH�SURPRYHU�D
YLQFXODusR�

$�SURPRusR��SURWHusR�H�DSRLR�QD�DPDPHQWDusR�v�UHDOL]DGD�QR�EORFR�GH�SDUWRV�DWUDYvV�GR
LQFHQWLYR�SDUD�D�DPDPHQWDusR�QD�SULPHLUD�KRUD�GH�YLGD��j�SUHVWDGR�DSRLR�H�DVVLVWwQFLD�pV
PXOKHUHV�GXUDQWH�HVWH�SURFHVVR�

'XUDQWH�R�HVWqJLR��WLYH�D�RSRUWXQLGDGH�GH�UHDOL]DU����SDUWRV�HXWyFLFRV��DVVLVWLU����SDUWRV�SRU
YHQWRVD�IyUFHSV�H�SUHVWHL�FXLGDGRV�D����SXvUSHUDV�H�D����UHFvP�QDVFLGRV��3DUD�DOvP�GLVWR��WLYH
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D�RSRUWXQLGDGH�GH�DFRPSDQKDU�YqULDV�PXOKHUHV�GHVGH�D�SULPHLUD�DWv�p�TXDUWD�IDVH�GR�WUDEDOKR
GH�SDUWR�

$V�LQWHUYHQu{HV�H�DV�DWLYLGDGHV�VsR�LGHQWL�FDGDV�GH�DFRUGR�FRP�HYROXusR�GR�WUDEDOKR�GH�SDUWR�
&RP�HIHLWR� �DR�ORQJR�GR�HVWqJLR� �IXL �GHVHQYROYHQGR�H�DGTXLULQGR�FRPSHWwQFLDV� �R�TXH�PH
SHUPLWLX�SUHVWDU�FXLGDGRV�pV�PXOKHUHV�H�DRV�UHFvP�QDVFLGRV�GH�IRUPD�FDGD�YH]�PDLV�DXWyQRPD�
$VVLP��IXL�SURJUHVVLYDPHQWH�DSULPRUDQGR�RV�PHXV�FRQKHFLPHQWRV�H�FRPSHWwQFLDV��1XPD�IDVH
LQLFLDO� �REVHUYDU�DOJXQV�SURFHGLPHQWRV�UHDOL]DGRV�SHOR�(((602�SHUPLWLUDP�PH�FRQVROLGDU�RV
FRQKHFLPHQWRV�DGTXLULGRV�DQWHULRUPHQWH��$�RULHQWDusR�UHFHELGD�SHODV�WXWRUDV�IRL�IXQGDPHQWDO
QHVWH�SURFHVVR��HUD�VHPSUH�GHEDWLGR�R�TXH�HUD�IHLWR��FRPR�HUD�IHLWR�H�R�PRWLYR�SHOR�TXDO�HUD
IHLWR� �2 �IHHGEDFN �TXH �UHFHELD �GDV �WXWRUDV �DSyV �UHDOL]DU �DOJXPD �LQWHUYHQusR �SHUPLWLX�PH
PHOKRUDU�D�PLQKD�FRQFHusR�GH�FXLGDGRV�H�DGTXLUL�PDLRU�VHJXUDQuD�H�DXWRQRPLD�QRV�FXLGDGRV
SUHVWDGRV �pV �PXOKHUHV �H �DRV �UHFvP�QDVFLGRV� �,VWR �SHUPLWLX�PH �GHVHPSHQKDU �DV �PLQKDV
LQWHUYHQu{HV �GH �IRUPD �PDLV �H�FD] �H �LQGHSHQGHQWH� �FRQWULEXLQGR �VHPSUH �SDUD �D �SUHVWDusR �GH
FXLGDGRV�EDVHDGRV�HP�HYLGwQFLD��$R�ORQJR�GR�HVWqJLR��D�PLQKD�FDSDFLGDGH�GH�UHVSRQGHU�pV
QHFHVVLGDGHV �GDV �PXOKHUHV �H �GH �UHDOL]DU �SURFHGLPHQWRV �FRP�GHVWUH]D �IRL �HYROXLQGR� �(VWH
SURFHVVR�FRQWxQXR�GH�DSUHQGL]DJHP�IRL�HVVHQFLDO�SDUD�R�GHVHQYROYLPHQWR�GH�FRPSHWwQFLDV��

&RP�D�UHDOL]DusR�GRV�SDUWRV�GHVHQYROYL�FRPSHWwQFLD�HP�UHODusR�p�PRQLWRUL]DusR�GR�WUDEDOKR�GH
SDUWR� �UHIHUHQFLDQGR� �VHPSUH �TXH �QHFHVVqULR� �VLWXDu{HV �GH �ULVFR �PDWHUQR�IHWDO �GXUDQWH �R
WUDEDOKR�GH�SDUWR�p�HTXLSD�PvGLFD��'HVHQYROYL�WDPEvP�FRPSHWwQFLD�QD�LGHQWL�FDusR�GH�GHVYLRV
DR �SDGUsR �QRUPDO �GH �HYROXusR �GR �WUDEDOKR �GH �SDUWR �H� �VHPSUH �TXH �VH �MXVWL�FDYD� �IRUDP
UHIHUHQFLDGDV�DV�VLWXDu{HV�p�HTXLSD�PvGLFD��$OJXQV�GHVYLRV�DR�SDGUsR�QRUPDO�GH�HYROXusR�GR
WUDEDOKR �GH �SDUWR �TXH �YHUL�TXHL �GXUDQWH �RV �HVWqJLRV �IRUDP� �SRU �H[HPSOR� �GHVDFHOHUDu{HV
SURORQJDGDV��GLPLQXLusR�GD�)&)�DEDL[R�GD�OLQKD�GH�EDVH��LJXDO�RX�PDLRU�TXH����ESP�FRP
GXUDusR�PDLRU�TXH�GRLV�PLQXWRV�H�LQIHULRU�D����PLQXWRV��H�VLWXDu{HV�HP�TXH�R�WUDEDOKR�GH�SDUWR
QsR�HYROXxD��

'RV ��� �SDUWRV �UHDOL]DGRV� �HP �� �IRUDP�H[HFXWDGDV �HSLVLRWRPLDV� �HP ��� �IRUPD �FRUULJLGDV
ODFHUDu{HV �GH ���f �H ���f �JUDX �H ��� �DSUHVHQWDUDP�SHUxQHR �xQWHJUR� �$V �HSLVLRWRPLDV �IRUPD
UHDOL]DGDV�TXDQGR�LGHQWL�TXHL�SDOLGH]�GR�SHUxQHR�FRP�R�HVWLUDPHQWR��DFRPSDQKDGR�GH�WHFLGRV
FRP�SRXFD�HODVWLFLGDGH��WHQVRV�DR�WRTXH�H�RX�IULqYHLV��4XDQGR�MXVWL�FDGR��D�LQFLVsR�IRL�UHDOL]DGD
QR�PRPHQWR�GD�FRQWUDusR�XWHULQD��QD�GLUHusR�PHGLR�ODWHUDO��PHQRU�ULVFR�GH�DWLQJLPHQWR�GD
PXFRVD�DQDO �TXDQGR�FRPSDUDGD�FRP�D�LQFLVsR�PHGLDQD� �H �VHPSUH�FRP�R�FRQVHQWLPHQWR
LQIRUPDGR�GD�PXOKHU��VROLFLWDGR�DQWHV�GH�H[HFXWDU�D�WvFQLFD��$V�HSLVLRWRPLDV�H�DV�ODFHUDu{HV
SHUPLWLUDP�PH�UHDOL]DU�HSLVLRUUD�DV�RX�SHULQHRUUD�DV�

$SyV�R�QDVFLPHQWR��R�UHFvP�QDVFLGR�HUD�DYDOLDGR�HP�UHODusR�p�DGDSWDusR�p�YLGD�H[WUDXWHULQD�H�
VH�QHFHVVqULR��HUD�FRQWDFWDGR�R�SHGLDWUD�

$OvP �GLVVR� �IRUDP�WDPEvP�SUHVWDGRV �FXLGDGRV �D �JUqYLGDV �FRP�SDWRORJLD �DVVRFLDGD �H�RX
FRQFRPLWDQWH �FRP�D �JUDYLGH] �H�RX �WUDEDOKR �GH �SDUWR� �FRPR �JUqYLGDV �FRP�SUv�HFODPSVLD�
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GLDEHWHV�JHVWDFLRQDO��UHVWULu{HV�GH�FUHVFLPHQWR�LQWUDXWHULQR��HQWUH�RXWURV�

'XUDQWH�R�HVWqJLR��DSyV�D�GHTXLWDGXUD��XPD�GDV�SDUWXULHQWHV�WHYH�XPD�DWRQLD�XWHULQD��(VWD
HPHUJwQFLD�REVWvWULFD�SHUPLWLX�PH�FRORFDU�HP�SUqWLFD��R�TXH�WLQKD�DSUHQGLGR�QDV�DXODV�H��XPD
YH] �TXH �HVWDYD �LQIRUPDGD �VREUH �R �SURWRFROR �LPSOHPHQWDGR �QR �VHUYLuR� �FRQVHJXL �SUHVWDU
FXLGDGRV�D�HVWD�PXOKHU�HP�FRQMXQWR�FRP�D�HTXLSD�PvGLFD��1XPD�VLWXDusR�GH�HPHUJwQFLD
REVWvWULFD��R�WUDEDOKR�HP�HTXLSD�v�GH�H[WUHPD�LPSRUWrQFLD��SRLV�SHUPLWH�XPD�UHVSRVWD�UqSLGD�
H�FD] �H �FRRUGHQDGD �SDUD �JDUDQWLU �D �VHJXUDQuD �GD �PXOKHU� �'XUDQWH �HVWD �VLWXDusR� �FDGD
SUR�VVLRQDO �WLQKD �D �VXD �IXQusR �GH�QLGD� �GH �IRUPD �D �RWLPL]DU �R �SURFHVVR �GH �UHVSRVWD �p
HPHUJwQFLD� �

1HVWH�HVWqJLR��SUHVWHL�FXLGDGRV�D�XPD�PXOKHU�JUqYLGD�GH����VHPDQDV�FRP�GLDJQyVWLFR�GH�PRUWH
IHWDO� �(VWD �VLWXDusR �IH]�PH�UH�HWLU �VREUH �RV �FXLGDGRV �SUHVWDGRV �pV �PXOKHUHV �TXH �SDVVDP�SHOR
SURFHVVR �GH �YHU �QDVFHU �XP ��OKR �PRUWR� �$ �H[SHULwQFLD �GH �SUHVWDU �FXLGDGRV �D �HVWD �PXOKHU �IRL
SURIXQGDPHQWH �LPSDFWDQWH �H �IH]�PH �UH�HWLU �VREUH �D �IRUPD �FRPR �HUD �HVWDEHOHFLGD �D
FRPXQLFDusR��GH�IRUPD�D�IRUQHFHU�LQIRUPDu{HV�FODUDV�H�DSRLR�HPRFLRQDO�p�PXOKHU�H�p�SHVVRD
VLJQL�FDWLYD� �)H]�PH �WDPEvP �UH�HWLU �VREUH �D �LPSRUWrQFLD �GH �UHVSHLWDU �D �DXWRQRPLD �H �DV
GHFLV{HV �GD �PXOKHU �GXUDQWH �R �SURFHVVR �GH �SDUWR �H �QDVFLPHQWR �GR ��OKR� �VHQGR �LPSRUWDQWH
IRUQHFHU �LQIRUPDu{HV �FRPSOHWDV �H �LPSDUFLDLV �VREUH �DV �RSu{HV �GH �FXLGDGRV �H �UHVSHLWDU �DV
HVFROKDV�LQGLYLGXDLV�GD�PXOKHU��(VWD�VLWXDusR�DMXGRX�PH�D�GHVHQYROYHU�FRPSHWwQFLDV�H�D�TXHUHU
H[SORUDU�PDLV�HVWD�qUHD��XPD�YH]�TXH�PH�VHQWL�SRXFR�SUHSDUDGD�SDUD�HQIUHQWDU�D�VLWXDusR
UHIHULGD�

$VVLP��RV�(((602�GHVHPSHQKDP�XP�SDSHO�FUXFLDO�QD�SURPRusR�GD�VD}GH�PDWHUQD�GXUDQWH�R
WUDEDOKR �GH �SDUWR �H �QD �JDUDQWLD �GH �FXLGDGRV �VHJXURV �H �H�FD]HV �SDUD �DV �PXOKHUHV �H �UHFvP�
QDVFLGRV�

1R�HVWqJLR�GH�LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO�D�FRPSHWwQFLD�GHVHQYROYLGD�IRL
�FXLGD�D�PXOKHU�LQVHULGD�QD�IDPxOLD�H�FRPXQLGDGH�GXUDQWH�R�SHUxRGR�SUv�QDWDO���'XUDQWH�D
JUDYLGH]�H�GH�DFRUGR�FRP�R�UHJXODPHQWR�Q�f�����������R�(((602�v�UHVSRQVqYHO�SRU�SUHVWDU
DVVLVWwQFLD�p�PXOKHU�TXH�YLYHQFLD�RV�SURFHVVRV�GH�VD}GH�GRHQuD�GXUDQWH�R�SHUxRGR�SUv�QDWDO�
&RP�HIHLWR��R�(((602�v�UHVSRQVqYHO�SRU�FXLGDU�D�PXOKHU�LQVHULGD�QD�IDPxOLD�H�FRPXQLGDGH
GXUDQWH�R�SHUxRGR�SUv�QDWDO��FRP�R�REMHWLYR�GH�D�SRWHQFLDU�D�VXD�VD}GH�H�GHWHWDU�H�WUDWDU
SUHFRFHPHQWH�FRPSOLFDu{HV��SURPRYHQGR�R�EHP�HVWDU�PDWHUQR�IHWDO�

2�SHUxRGR�SUv�QDWDO�GH�XPD�PXOKHU�TXH�YLYHQFLD�XP�SURFHVVR�GH�GRHQuD�SRGH�UHSUHVHQWDU�XP
PRPHQWR �FUxWLFR� �H[LJLQGR �FXLGDGRV �HVSHFx�FRV �H �LQWHUYHQu{HV �HVSHFLDOL]DGDV �SDUD �JDUDQWLU �D
VD}GH�H�EHP�HVWDU��WDQWR�GD�PXOKHU�FRPR�GR�UHFvP�QDVFLGR�

'XUDQWH�R�HVWqJLR��SUHVWHL�FXLGDGRV�D����PXOKHUHV�FRP�SDWRORJLD�PDWHUQD�H�RX�IHWDO��PXOKHUHV
FRP�SODFHQWD�SUvYLD� �GLDEHWHV�JHVWDFLRQDO� �SUv�HFOrPSVLD��UHVWULusR�GH�FUHVFLPHQWR�XWHULQR�
HQWUH �RXWURV�� �RQGH �D �YLJLOrQFLD �GD �JUDYLGH] �v �PXLWR �LPSRUWDQWH� �$ �YLJLOrQFLD �GXUDQWH �R
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LQWHUQDPHQWR �SHUPLWH �DFRPSDQKDU �R �HVWDGR �GH �VD}GH �GD �JUqYLGD �H �DMXGD �D �LGHQWL�FDU
SUHFRFHPHQWH �TXDOTXHU �FRPSOLFDusR �RX �DJUDYDPHQWR �GD �FRQGLusR �PDWHUQD� �SHUPLWLQGR
LQWHUYHQu{HV�RSRUWXQDV�SDUD�SUHYHQLU�FRPSOLFDu{HV�JUDYHV��$WUDYvV�GD�PRQLWRUL]DusR�&7*��v
SRVVxYHO�DYDOLDU�R�EHP�HVWDU�IHWDO�H�GHWHWDU�SUHFRFHPHQWH�VLQDLV�GH�VRIULPHQWR�IHWDO��,VVR�v
HVSHFLDOPHQWH�LPSRUWDQWH�HP�FDVRV�GH�SDWRORJLDV�PDWHUQDV�TXH�SRGHP�DIHWDU�D�VD}GH�GR�IHWR�
FRPR�SUv�HFOrPSVLD�RX�GLDEHWHV�JHVWDFLRQDO��(P�FDVRV�HP�TXH�D�JUqYLGD�HVWq��SRU�H[HPSOR�
LQWHUQDGD �GHYLGR �D �SUv�HFOrPSVLD �RX �GLDEHWHV �JHVWDFLRQDO� �D �YLJLOrQFLD �SHUPLWH �DYDOLDU �D
UHVSRVWD�DR�WUDWDPHQWR��TXH�v�IXQGDPHQWDO�SDUD�JDUDQWLU�TXH�D�VXD�FRQGLusR�VHMD�FRQWURODGD�GD
PHOKRU�PDQHLUD�SRVVxYHO��

&RP�HIHLWR� �DR �ORQJR �GR �LQWHUQDPHQWR �GH �IRUPD �D �DYDOLDU �R �EHP�HVWDU �IHWDO �v �UHDOL]DGD
PRQLWRUL]DusR�FDUGLRWRFRJUq�FD�XPD�YH]�SRU �WXUQR� �j�WDPEvP�DYDOLDGR�H�YLJLDGR�R�EHP�HVWDU
GD�PXOKHU��GH�IRUPD�D�LGHQWL�FDU�H�PRQLWRUL]DU�GHVYLRV�p�JUDYLGH]��VLROyJLFD�

1R �GHFRUUHU �GR �HVWqJLR �H �GHYLGR �pV �GLYHUVDV �SDWRORJLDV �IRL �SRVVxYHO �LPSOHPHQWDU �YqULDV
LQWHUYHQu{HV�GH�DFRUGR�FRP�FDGD�FDVR��3RU�H[HPSOR��QXPD�VLWXDusR�GH�GLDEHWHV�JHVWDFLRQDO�
RQGH�YHUL�FDPRV�TXH�R�LQWHUQDPHQWR�VH�GHYH�p�IDOWD�GH�FXPSULPHQWR�GH�XPD�GLHWD�HTXLOLEUDGD
RX�GH�DGHVsR�p�PHGLFDusR��v�LPSRUWDQWH�LQIRUPDU�H�RULHQWDU�D�PXOKHU�VREUH�HVWLORV�GH�YLGD
VDXGqYHLV�QD�JUDYLGH]�H�VREUH�D�LPSRUWrQFLD�GD�DGHVsR�p�PHGLFDusR�SDUD�R�WUDWDPHQWR�GD
SDWRORJLD��8PD�PXOKHU�TXH�VHMD�LQWHUQDGD�SRU�DPHDuD�GH�SDUWR�SUv�WHUPR��GHYH�VHU���LQIRUPDGD�
SRU�H[HPSOR���VREUH�RV�VLQDLV�GH�WUDEDOKR�GH�SDUWR�H�XPD�PXOKHU�LQWHUQDGD�FRP�VXVSHLWD�GH�SUv�
HFOrPSVLD��GHYH�VHU�LQIRUPDGD��SRU�H[HPSOR��VREUH�RV�VLQDLV�H�VLQWRPDV�GHVWD�SDWRORJLD�

3RU�YH]HV��R�LQWHUQDPHQWR�QHVWH�VHUYLuR�v�ORQJR�H�v�QHFHVVqULR�LPSOHPHQWDU�H�DYDOLDU�PHGLGDV
GH�VXSRUWH�HPRFLRQDO�H�SVLFROyJLFR��GH�IRUPD�D�DSRLDU�D�PXOKHU�GXUDQWH�HVWD�IDVH��(QYROYHU�D
IDPxOLD �QHVWH �SURFHVVR �SRGH �VHU �EHQv�FR �SDUD �D �JUqYLGD� �GDx �VHUHP�SHUPLWLGDV �YLVLWDV �GLqULDV�
3DUD�DOvP�GLVWR��JDUDQWLU�TXH�JUqYLGD�HVWHMD�EHP�LQIRUPDGD�VREUH�VXD�FRQGLusR�H�SURFHGLPHQWRV
UHDOL]DGRV�SRGH�DMXGDU�D�UHGX]LU�D�DQVLHGDGH�H�SURPRYHU�XPD�VHQVDusR�GH�FRQWUROR�GXUDQWH�R
LQWHUQDPHQWR�

(P�VXPD��RV�(((602�GHVHPSHQKDP�XP�SDSHO�FUXFLDO�QD�SURPRusR�GD�VD}GH�PDWHUQD�GXUDQWH
R�SHUxRGR�SUv�QDWDO��6sR�SUHVWDGRV�FXLGDGRV�SHUVRQDOL]DGRV�TXH�YLVDP�JDUDQWLU�R�EHP�HVWDU
IxVLFR��HPRFLRQDO�H�SVLFROyJLFR�GDV�PXOKHUHV�TXH�YLYHQFLDP�XP�SURFHVVR�GH�GRHQuD�GXUDQWH�R
SUv�QDWDO�

1R�HVWqJLR�GH�SXHUSvULR�D�FRPSHWwQFLD�GHVHQYROYLGD�IRL��FXLGD�D�PXOKHU�LQVHULGD�QD�IDPxOLD�H
FRPXQLGDGH�GXUDQWH�R�SHUxRGR�SyV�QDWDO���'XUDQWH�R�SXHUSvULR�H�GH�DFRUGR�FRP�R�UHJXODPHQWR
Q�f ���������� �R �(((602�v �UHVSRQVqYHO �SRU �SUHVWDU �DVVLVWwQFLD �p �PXOKHU �TXH �YLYHQFLD �RV
SURFHVVRV�GH�VD}GH�GRHQuD�GXUDQWH�R�SHUxRGR�SyV�QDWDO��&RP�HIHLWR��R�(((602�v�UHVSRQVqYHO
SRU�FXLGDU�GD�PXOKHU�LQVHULGD�QD�IDPxOLD�H�FRPXQLGDGH�GXUDQWH�R�SHUxRGR�SyV�QDWDO��FRP�R
LQWXLWR �GH �SRWHQFLDU �D �VD}GH �GD �SXvUSHUD �H �GR �UHFvP�QDVFLGR� �DSRLDQGR �R �SURFHVVR �GH
DGDSWDusR�p�SDUHQWDOLGDGH�
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2�SHUxRGR�SyV�QDWDO�v�XPD�IDVH�QD�YLGD�GD�PXOKHU�H�GR�UHFvP�QDVFLGR�TXH�H[LJH�FXLGDGRV
HVSHFx�FRV��GH�IRUPD�D�SURPRYHU�D�VD}GH�H�SUHYHQLU�FRPSOLFDu{HV��1HVWH�FRQWH[WR��RV�(((602
GHVHPSHQKDP�XP�SDSHO�HVVHQFLDO�QD�SURPRusR�GR�EHP�HVWDU�GD�SXvUSHUD�H�GR�UHFvP�QDVFLGR�

&RP�R�REMHWLYR�GH�SURPRYHU�D�VD}GH�GR�UHFvP�QDVFLGR��D�SXvUSHUD�GHYH�VHU�LQIRUPDGD�VREUH�R
FUHVFLPHQWR��GHVHQYROYLPHQWR�LQIDQWLO�H�VLQDLV�GH�DOHUWD�QR�UHFvP�QDVFLGR�

(P�WRGRV�RV�WXUQRV�v�UHDOL]DGR�XP�H[DPH�IxVLFR�p�SXvUSHUD�H�DR�UHFvP�QDVFLGR�TXH�SHUPLWH
LGHQWL�FDU�H�PRQLWRUL]DU�R�HVWDGR�GH�VD}GH�GRV�PHVPRV�

'XUDQWH �R �LQWHUQDPHQWR� �DV �PsHV �H �RV �SDLV� �VH �QHFHVVqULR� �VsR �LQIRUPDGRV� �RULHQWDGRV �H
DSRLDGRV �HP �UHODusR �DRV �FXLGDGRV �D �SUHVWDU �DR ��OKR� �3RU �H[HPSOR� �RV �FXLGDGRV �SUHVWDGRV �DR
FRWR�XPELOLFDO�H�RV�FXLGDGRV�GH�KLJLHQH�VsR�PXLWDV�YH]HV�GHPRQVWUDGRV�pV�PsHV�H�DRV�SDLV
DQWHV�GHOHV�UHDOL]DUHP�HVWHV�FXLGDGRV�DR��OKR�D���VH�DVVLP�R�SUHWHQGHUHP�

(UDP�IRUQHFLGDV�RULHQWDu{HV�VREUH�VH[XDOLGDGH�H�FRQWUDFHusR�QHVWH�SHUxRGR��FRP�R�LQWXLWR�GH
IRUQHFHU�LQIRUPDu{HV�p�PXOKHU�H�SHUPLWLU�TXH�HOD�RSWH�SHOR�PvWRGR�FRQWUDFHWLYR�TXH�GHVHMD�

$VVLP��RV�(((602�GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO�QD�SURPRusR�GD�VD}GH�PDWHUQD�H
QHRQDWDO�QR�SHUxRGR�SyV�QDWDO��IRUQHFHQGR�FXLGDGRV�SHUVRQDOL]DGRV�H�GH�TXDOLGDGH�pV�PXOKHUHV
H�UHFvP�QDVFLGRV�

(P �VXPD� �QR �GHFRUUHU �GRV �HVWqJLRV �IRUDP �YqULRV �RV �GHVD�RV �YLYHQFLDGRV� �2 �PHX �SULPHLUR
HVWqJLR�IRL�UHDOL]DGR�QR�EORFR�GH�SDUWRV��D�LPSUHYLVLELOLGDGH�GHVWH�ORFDO�GH�HVWqJLR�WRUQD�R�SRU�VL
Vy �GHVD�DQWH �PDV� �DR �PHVPR�WHPSR� �SURSRUFLRQRX�PH�XPD�RSRUWXQLGDGH �}QLFD �SDUD �DGTXLULU
FRQKHFLPHQWRV�H�FRPSHWwQFLDV���$OvP�GLVVR��D�DWPRVIHUD�GLQrPLFD�GR�EORFR�GH�SDUWRV�SHUPLWLX�
PH�YLYHQFLDU�XPD�YDULHGDGH�GH�VLWXDu{HV��GHVGH�SDUWRV�HXWyFLFRV�DWv�HPHUJwQFLDV�REVWvWULFDV�
HQULTXHFHQGR�DVVLP�D�PLQKD�H[SHULwQFLD��(VVHV�GHVD�RV�IRUDP�HVVHQFLDLV�SDUD�R�PHX�SHUFXUVR
H �SDUD �PH �SUHSDUDU �SDUD �HQIUHQWDU �IXWXURV �GHVD�RV �FRPR �(((602� �'XUDQWH �R �HVWqJLR �QR
LQWHUQDPHQWR�GH�JUqYLGDV�PHGLFLQD�PDWHUQR�IHWDO��R�PHX�PDLRU�GHVD�R�IRL�D�FRPXQLFDusR�FRP
D�JUqYLGD�H�D�JHVWsR�GH�HPRu{HV��,QLFLDOPHQWH�QHP�VHPSUH�IRL�IqFLO�FRPXQLFDU�HP�VLWXDu{HV
GHOLFDGDV�H�HPRFLRQDOPHQWH�GLIxFHLV�SDUD�D�PXOKHU��FRPR�SRU�H[HPSOR��DPHDuDV�GH�SDUWR�SUv�
WHUPR�RX�JUDYLGH]�JHPHODU�HP�TXH�WLQKD�RFRUULGR�R�yELWR�GH�XP�GRV�IHWRV��*HULU�DV�HPRu{HV�v
XP �SURFHVVR �LQGLYLGXDO �H �}QLFR� �LPSOLFD �OLGDU �FRP �D �LQFHUWH]D �GH �DOJXQV �GLDJQyVWLFRV �H
GHVIHFKRV��R�TXH�QHP�VHPSUH�v�IqFLO�SDUD�D�PXOKHU��2�DSRLR�SUHVWDGR�SRGH�DMXGDU�D�PXOKHU�D
OLGDU �PHOKRU �FRP �D �VLWXDusR� �1R �SXHUSvULR� �R �PDLV �GHVD�DQWH �SDUD �PLP �IRL �D �JHVWsR �GH
H[SHFWDWLYDV�QD�DPDPHQWDusR��$V�SXvUSHUDV�SRU�YH]HV�UHIHUHP�G}YLGDV�H�WHP�SUHVHQWHV�PLWRV
H�FUHQuDV�TXH�GL�FXOWDYDP�D�PLQKD�LQWHUYHQusR��$WUDYvV�GR�GHVHQYROYLPHQWR�GH�FRQKHFLPHQWR
H�FRPSHWwQFLDV��FRP�D�DMXGD�GD�PLQKD�WXWRUD��IRL�SRVVxYHO�XOWUDSDVVDU�HVWH�GHVD�R�H�SURPRYHU
FXLGDGRV�EDVHDGRV�HP�HYLGwQFLD��
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����6g17(6(�),1$/�'2�5(/$7h5,2

)DFLOLWDU�R�OXWR�SHULQDWDO��R�FRQWULEXWR�GR�SODQR�GH�SDUWR

)DODU �VREUH �D �PRUWH �v �WsR �QHFHVVqULR �TXDQWR �IDODU �VREUH �D �YLGD� �1R �HQWDQWR� �DLQGD �VH �YHUL�FD
XPD�UHVLVWwQFLD�SDUD�TXH�HVWH�WHPD�VHMD�GLVFXWLGR��XPD�YH]�TXH��SDUD�PXLWRV��SHQVDU�QD�PRUWH
D�DWUDL��DWULEXLQGR�DR�VHU�KXPDQR�XP�SRGHU�LPDJLQqULR�VREUH�HOD��$R�LJQRUDU�D�PRUWH��R�VHU
KXPDQR�WHQWD�GHVHVSHUDGDPHQWH�XPD�WHQWDWLYD�GH�QsR�VRIUHU��$�YLGD��SRU�RXWUR�ODGR��VHUq
VHPSUH�VLQyQLPR�GH�DOHJULD�H�ERD�VRUWH��VHQGR�D�JHVWDusR�XP�SHUxRGR�UHSOHWR�GH�LGHDOL]Du{HV��2
OXWR �JHUDGR �SHOD �PRUWH �GH �XP��OKR �v �VHQWLGR �H �FRPSUHHQGLGR �GH �GLYHUVDV �IRUPDV� �QsR �VHQGR
SRVVxYHO�TXDQWL�FDU�R�JUDX�GH�VRIULPHQWR�YLYHQFLDGR��,JQDFLR�	�0HGHLURV��������

6HJXQGR�R�&,3(�������,&1�������S������R�OXWR�v�XPD�

nHPRgfR��VHQWLPHQWRV�GH�SHQD�DVVRFLDGRV�D�SHUGD�RX�PRUWH�VLJQLqFDWLYD��DQWHFLSDWkULD
RX�UHDO��FKRTXH�H�GHVFUHQgD��IDVH�GH�FKRTXH���H[DXVWfR��FDQVDgR�H[WUHPR�H�OHWDUJLD�
DQJmVWLD�PHQWDO��UHDglHV�GH�SHUGD�H�SUDQWR��FKRUDU�RX�VROXgDU��DODUPH��GHVFUHQgD��UDLYD�
QHJDgfR��IDVH�GH�UHDgfR���DMXVWH��DFHLWDgfR��UHRULHQWDgfR��H[SUHVVfR�GH�VHQWLPHQWRV�GH
SHUGD��DFHLWDgfR�GD�UHDOLGDGH�GD�SHUGD��DXViQFLD�GH�VWUHVV�VRPdWLFR��H[SUHVVfR�GH
H[SHFWDWLYDV�SRVLWLYDV�VREUH�R�IXWXUR��IDVH�GH�DFHLWDgfR��o�

2�OXWR�SHULQDWDO�v�D�SHUGD�GH�XP��OKR�QR�SHUxRGR�JHVWDFLRQDO�RX�QD�SULPHLUD�VHPDQD�GH�YLGD�GR
UHFvP�QDVFLGR��2�SHUxRGR�SHULQDWDO�HVWq�FRPSUHHQGLGR�HQWUH�DV����VHPDQDV�FRPSOHWDV�H�RV��
GLDV�FRPSOHWRV�DSyV�R�QDVFLPHQWR�GR�UHFvP�QDVFLGR��2�OXWR�SHULQDWDO�v�H[WUHPDPHQWH�GRORURVR�
v�XP�ODuR�TXH�IRL�OLPLWDGR��v�R�URPSLPHQWR�GH�XP�YxQFXOR�PsH�SDL��OKR��&DUYDOKR�HW�DO���������

2 �SURIXQGR�OXWR �YLYLGR �SHODV �PsHV �H �SHORV �SDLV �DSyV �D �PRUWH �GR �VHX ��OKR �v �FRQVLGHUDGR�XPD
UHVSRVWD�HPRFLRQDO�FRPSOH[D���2�OXWR�SHULQDWDO�v�}QLFR��XPD�YH]�TXH�D�PDLRU�SDUWH�GR�OXWR�v
UHWURVSHFWLYR��HQTXDQWR�R�OXWR�SHULQDWDO�v�XP�OXWR�SURVSHWLYR��RX�VHMD��DV�PsHV�H�RV�SDLV�WwP�GH
UHQXQFLDU�D�HVSHUDQuDV��GHVHMRV�H�VRQKRV�VREUH�XP�IXWXUR�MXQWDPHQWH�FRP�R�VHX��OKR�HVSHUDGR�
$V �PsHV �H �RV �SDLV �VRIUHP�FRP�R �TXH �SRGHULD �WHU �VLGR� �XP�IXWXUR �FRP�R �VHX ��OKR �GHVDSDUHFH
UHSHQWLQDPHQWH�TXDQGR�VRQKRV�H�H[SHFWDWLYDV�QsR�UHDOL]DGRV�VsR�GHVWUXxGRV��$�PRUWH�GH�XP
IHWR �RX �UHFvP�QDVFLGR �YDL �FRQWUD �D �VHTXwQFLD �QDWXUDO �GRV �DFRQWHFLPHQWRV �GD �YLGD� �v
IUHTXHQWHPHQWH�LQHVSHUDGD�H�D�FDXVD�GD�PRUWH�SRGH�VHU�LQH[SOLFqYHO��6HQWLPHQWRV�FRQVLVWHQWHV
GH�FXOSD��YHUJRQKD�H�IUDFDVVR��FRPELQDGRV�FRP�DXWR�FXOSD�H�EDL[D�DXWRHVWLPD��SRGHP�GRPLQDU
R�FHQqULR�GH�OXWR�GDV�PsHV�H�GRV�SDLV��4XLQQ��������

'H�DFRUGR�FRP�3HUU\�HW�DO����������0LOHV�H�'HPL�SURSXVHUDP�XP�PRGHOR�FRQFHWXDO�GH�OXWR
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SDUHQWDO��2�PRGHOR�SURS{H�TXH�DV�UHDu{HV�GH�OXWR�GH�XP�SDL�RX�GH�XPD�PsH�HVWsR�LQWLPDPHQWH
OLJDGDV�p�DXWRLPDJHP�FRPR�PsH�RX�SDL��$V�UHDu{HV�GH�OXWR�GH�DPERV�RV�SDLV�RFRUUHP�HP�WUwV
IDVHV�GH�OXWR�TXH�VH�VREUHS{HP���DQJ}VWLD�DJXGD��OXWR�LQWHQVR�H�UHRUJDQL]DusR��$�IDVH�GH
DQJ}VWLD�DJXGD�v�FDUDFWHUL]DGD�SHOR�FKRTXH��HQWRUSHFLPHQWR��FKRUR�LQWHQVR�H�GHSUHVVsR��$�IDVH
GH �OXWR �LQWHQVR �FDUDFWHUL]D�VH �SHOD �VROLGsR� �YD]LR �H �VDXGDGH� �FXOSD� �UDLYD� �UHVVHQWLPHQWR�
DPDUJXUD� �LUULWDELOLGDGH� �PHGR �H �DQVLHGDGH ��HVSHFLDOPHQWH �HP �UHODusR �D �HQJUDYLGDU
QRYDPHQWH�� �GHVRUJDQL]DusR� �GL�FXOGDGHV �QR �SURFHVVDPHQWR �FRJQLWLYR� �WULVWH]D �H �GHSUHVVsR �H
VLQWRPDV �IxVLFRV� �3RU ��P� �D �IDVH �GH �UHRUJDQL]DusR �FDUDFWHUL]D�VH �SHOD �SURFXUD �GH �VHQWLGR�
GLPLQXLusR �GD �DQJ}VWLD� �UHJUHVVR �pV �DWLYLGDGHV �QRUPDLV �GD �YLGD �FRP�PDLV �HQWXVLDVPR �H
FDSDFLGDGH�SDUD�ID]HU�SODQRV�SDUD�R�IXWXUR��LQFOXLQGR�D�GHFLVsR�VREUH�RXWUD�JUDYLGH]�

6HJXQGR�6FKRWW�HO�DO����������FDGD�SDL�H�FDGD�PsH�VRIUHUsR�H�H[SUHVVDUsR�D�VXD�GRU�p�VXD
PDQHLUD��7DPEvP�v�LPSRVVxYHO�SUHYHU�R�VLJQL�FDGR�GH�XPD�SHUGD�GH�JUDYLGH]�RX�GD�PRUWH�GH
XP�IHWR�SDUD�TXDOTXHU�XP�GRV�SDLV��$�SURIXQGLGDGH�H�D�GXUDusR�GR�OXWR�GH�FDGD�XP�GRV�SDLV
YDULD �H �GHSHQGH� �HP�FHUWD �PHGLGD� �GH �PXLWRV �IDWRUHV� �LQFOXLQGR �D �VXD �SHUVRQDOLGDGH� �DV
FLUFXQVWrQFLDV��DV�H[SHULwQFLDV�GH�YLGD��DV�H[SHULwQFLDV�DQWHULRUHV�GH�SHUGD��D�OLJDusR�DR��OKR
RX�p�JUDYLGH]��R�VLJQL�FDGR�GD�SHUGD�SDUD�HOHV�H�D�UHGH�GH�DSRLR�GH�TXH�GLVS{HP��8PD�JHVWDusR
PDLV�FXUWD�RX�D�QDWXUH]D�GD�SHUGD�QsR�GHWHUPLQDP�QHFHVVDULDPHQWH�DV�H[SHULwQFLDV�GDV�PsHV
H�GRV�SDLV��RV�VHXV�VHQWLPHQWRV�RX�DV�VXDV�UHDu{HV�p�SHUGD��$OJXPDV�PsHV�H�DOJXQV�SDLV�SRGHP
�FDU�GHYDVWDGRV� �HQTXDQWR�RXWURV�SRGHP�HQFDUDU�D�SHUGD�FRPR�R��P�GH�XPD�JUDYLGH]�H�QsR
FRPR�D�SHUGD�GH�XPD�YLGD��DFKDQGR�PDLV�IqFLO�VHJXLU�HP�IUHQWH��1DOJXPDV�VLWXDu{HV��DPERV�RV
SDLV�SRGHP�GLVWDQFLDU�VH�H�DIDVWDU�VH�WDQWR�HPRFLRQDO �FRPR��VLFDPHQWH� �3RU�H[HPSOR� �SRGHP
GLVWDQFLDU�VH�GRV�VHXV�VHQWLPHQWRV�RX�GD�VLWXDusR�TXDQGR�R�SURJQyVWLFR�SUv�QDWDO�v�PXLWR�PDX
RX�TXDQGR�R�UHFvP�QDVFLGR�HVWq�QXPD�XQLGDGH�GH�FXLGDGRV�LQWHQVLYRV�QHRQDWDLV��$OJXPDV
PsHV�H�DOJXQV�SDLV�SRGHP�WDPEvP�VHQWLU�XP�OXWR�DQWHFLSDWyULR�QHVWDV�VLWXDu{HV��HP�TXH
VHQWHP�R�OXWR�DQWHV�GD�PRUWH�GR��OKR��SRLV�DQWHFLSDP�D�VXD�PRUWH��PDV�WDPEvP�VHQWHP�HVVH
OXWR �QRYDPHQWH �DSyV �D �PRUWH� �3DUD �PXLWDV �PsHV �H �SDLV� �D �SHUGD �GH �XP ��OKR �DIHWD �D �VXD
DXWRHVWLPD�H�DXWR�FRQ�DQuD�H�SRGHP�VHQWLU�TXH�IDOKDUDP���3RGHP�WDPEvP�VHQWLU�TXH�SHUGHUDP
R�FRQWUROR�VREUH�DV�VXDV�YLGDV��$�SHUGD�GR��OKR�WDPEvP�SRGH�VHU�XPD�H[SHULwQFLD�WUDXPqWLFD
SDUD�DPERV�RV�SDLV��

'H�DFRUGR�FRP�4XLQQ���������LQIRUPDU�R�FDVDO�VREUH�D�LQGLYLGXDOLGDGH�GR�OXWR�v�}WLO��(PERUD
DPERV�HVWHMDP�GH�OXWR�FRPR�PsH�H�SDL�GR�PHVPR�UHFvP�QDVFLGR��FDGD�XP�GHOHV�SRGH�VRIUHU�GH
IRUPD�GLIHUHQWH�H�UDUDPHQWH�HVWsR�VLQFURQL]DGRV�QR�VHX�OXWR� �,QFHQWLYDU �D�PsH�H�R�SDL �D
SDUWLOKDUHP�RV�VHXV�VHQWLPHQWRV�SRGH�DMXGq�ORV�D�FRPSUHHQGHU�DV�UHDu{HV�}QLFDV�GH�FDGD�XP�H�
HP�}OWLPD�DQqOLVH��HYLWDU�RX�GLPLQXLU�DV�WHQV{HV�TXH�SRGHP�VXUJLU�QD�VXD�UHODusR��j�WDPEvP
HQFRUDMDGD�XPD�FRPXQLFDusR�DEHUWD�H�KRQHVWD�FRP�RV��OKRV�VREUHYLYRV�

7DQWR�DV�PsHV�FRPR�RV�SDLV�SRGHP�WDPEvP�H[SHULPHQWDU�XPD�VvULH�GH�UHDu{HV�IxVLFDV�H
HPRFLRQDLV��(VWHV�VHQWLPHQWRV�H�UHDu{HV�SRGHP�GXUDU�KRUDV�RX�GLDV�H�SRGHP�UHSHWLU�VH�QDV
VHPDQDV�VHJXLQWHV��1R�HQWDQWR��v�LPSRUWDQWH�OHPEUDU�TXH�DV�UHDu{HV�GDV�PsHV�H�GRV�SDLV�VHUsR
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GLIHUHQWHV��,QLFLDOPHQWH��D�PDLRULD�GDV�PsHV�H�GRV�SDLV�VHQWH�FKRTXH��PHVPR�TXDQGR�D�SHUGD
RX�PRUWH�GR�VHX��OKR�Mq�HUD�HVSHUDGD��$OJXPDV�PsHV�H�DOJXQV�SDLV�SRGHP�QsR�VHU�FDSD]HV�GH
DEVRUYHU�D�UHDOLGDGH�GR�TXH�DFRQWHFHX�RX�GH�FRPSUHHQGHU�R�TXH�HVWq�D�VHU�GLWR��$PERV�RV�SDLV
SRGHP�WDPEvP�VRIUHU�UHDu{HV�IxVLFDV�HP�UHVXOWDGR�GR�VHX�OXWR��(VWDV�UHDu{HV�SRGHP�LQFOXLU�GRU�
SDOSLWDu{HV� �GLDUUHLD� �QqXVHDV� �DSHUWR �QD�JDUJDQWD�RX�QR�HVWzPDJR�H�RX�H[DXVWsR� �3RGHP
WDPEvP�VHQWLU�VH�WUvPXORV��FRP�IULR��IUDFRV�RX�FRP�IDOWD�GH�DU�H�R�DSHWLWH�RX�R�VRQR�SRGHP�VHU
DIHWDGRV��$OJXPDV�PsHV�H�DOJXQV�SDLV�SRGHP�WDPEvP�VHQWLU�TXH�OKHV�GRHP�RV�EUDuRV�SDUD
SHJDU�QR��OKR�RX�TXH�FRQVHJXHP�RXYLU�R��OKR�D�FKRUDU��$OJXPDV�PXOKHUHV�SRGHP�VHQWLU�TXH�R
IHWR�DLQGD�Gq�SRQWDSvV�GHQWUR�GHODV�RX�VHQWLU�VH�DQJXVWLDGDV�FRP�DV�VXDV�SUySULDV�UHFRUGDu{HV
IxVLFDV�GR�UHFvP�QDVFLGR�DSyV�R�SDUWR��SRU�H[HPSOR��ODFWDusR��KHPRUUDJLD�YDJLQDO��GRUHV�SyV�
SDUWR�RX�SRQWRV���j�FRPXP�DPERV�RV�SDLV�VHQWLUHP�VH�WULVWHV�H�FKRURVRV��$OJXPDV�PsHV�H
DOJXQV�SDLV�SRGHP�WDPEvP�VHQWLU�PRPHQWRV�UHFRUUHQWHV�GH�GHVHVSHUR��WULVWH]D�H�FULVHV�GH
FKRUR��3RGHP�WDPEvP�VHQWLU�VH�FXOSDGRV�H�UHVVHQWLGRV��$OJXPDV�PsHV�H�DOJXQV�SDLV�SRGHP
�FDU�]DQJDGRV�FRP�R�VHX�SDUFHLUR��IDPLOLDUHV��DPLJRV��FRP�R�UHFvP�QDVFLGR�TXH�PRUUHX�RX�FRP
RV�SDLV�GH�UHFvP�QDVFLGRV�VDXGqYHLV��3RU�YH]HV��DOJXPDV�PsHV�H�DOJXQV�SDLV�HQOXWDGRV�VHQWHP
FXOSD�RX�YHUJRQKD�H��SRU�YH]HV��FXOSDP�VH�D�VL�SUySULRV��2XWUDV�PsHV�H�RXWURV�SDLV�SRGHP
WDPEvP�VHQWLU�LQYHMD�RX�FL}PH�GH�SDLV�FRP�UHFvP�QDVFLGRV�VDXGqYHLV��6FKRWW�HO�DO��������

$�&ODVVL�FDusR�,QWHUQDFLRQDO�GH�'RHQuDV�����c�UHYLVsR�GH�QH�R�yELWR�IHWDO�FRPR��n2�kELWR�IHWDO�h
D�PRUWH�GH�XP�IHWR�DQWHV�GD�VXD�H[SXOVfR�RX�H[WUDgfR�FRPSOHWD�GD�PXOKHU��LQGHSHQGHQWHPHQWH
GD�GXUDgfR�GD�JUDYLGH]��$�PRUWH�IHWDO�SRGH�VHU�GLDJQRVWLFDGD�LQ�mWHUR�SHOD�DXViQFLD�GH�VRQV
FDUGjDFRV �IHWDLV� �FRQqUPDGD�SRU �WhFQLFDV �GH �LPDJLRORJLD� �TXDQGR�GLVSRQjYHLV� �RX �DSkV �R �SDUWR
SHOD�DXViQFLD�GH�VLQDLV�GH�YLGD�DSkV�D�H[SXOVfR�RX�H[WUDgfR�FRPSOHWD�GD�PXOKHU��2�QDGR�PRUWR
h�D�H[SXOVfR�RX�H[WUDgfR�FRPSOHWD�GH�XP�IHWR�GH�XPD�PXOKHU��DSkV�D�VXD�PRUWH�DQWHV�GD
H[SXOVfR�RX�H[WUDgfR�FRPSOHWD��FRP����RX�PDLV�VHPDQDV�FRPSOHWDV�GH�JHVWDgfR�o��'HQWUR
GHVWD�FDWHJRULD��D�FODVVL�FDusR�LQWHUQDFLRQDO�GH�GRHQuDV�FODVVL�FD�D�PRUWH�IHWDO�DQWHSDUWR�FRPR
nPRUWH�IHWDO�DQWHV�GR�LQjFLR�GR�WUDEDOKR�GH�SDUWR��6H�R�HVWDGR�YLWDO�GR�IHWR�QR�LQjFLR�GR�WUDEDOKR
GH�SDUWR�IRU�GHVFRQKHFLGR��FRQVLGHUD�VH�TXH�IRL�DQWHSDUWR�VH�KRXYHU�VLQDLV�GH�PDFHUDgfR�QD
DOWXUD�GR�SDUWR��1DGR�PRUWR�PDFHUDGR���h�D�H[SXOVfR�RX�H[WUDgfR�FRPSOHWD�GH�XP�IHWR�GH�XPD
PXOKHU�QD�VHTXiQFLD�GH�XPD�PRUWH�IHWDO�FRP����RX�PDLV�VHPDQDV�FRPSOHWDV�GH�JHVWDgfR��RX�
VH�D�LGDGH�JHVWDFLRQDO�QfR�HVWLYHU�GLVSRQjYHO��FRP�XP�SHVR�c�QDVFHQgD�GH�����J�RX�PDLV�H�FRP
D�SHOH �D �PRVWUDU �VLQDLV �GH�PDFHUDgfR� �1DGR�PRUWR�DQWHSDUWR�� �h �D �H[SXOVfR�RX�H[WUDgfR
FRPSOHWD�GH�XP�IHWR�GH�XPD�PXOKHU�QD�VHTXiQFLD�GH�XPD�PRUWH�IHWDO�DQWHSDUWR�FRP����RX
PDLV�VHPDQDV�FRPSOHWDV�GH�JHVWDgfR��RX��VH�D�LGDGH�JHVWDFLRQDO�QfR�HVWLYHU�GLVSRQjYHO��FRP
XP�SHVR�c�QDVFHQgD�LJXDO�RX�VXSHULRU�D�����JUDPDV�o��206������D��

(P�3RUWXJDO��D�WD[D�GH�PRUWDOLGDGH�SHULQDWDO�LQFOXL�DV�PRUWHV�IHWDLV�D�SDUWLU�GDV����VHPDQDV�GH
JHVWDusR�H�R�SHUxRGR�QHRQDWDO�DODUJDGR��DWv�DRV����GLDV�GH�YLGD�GR�UHFvP�QDVFLGR���6HJXQGR�R
,QVWLWXWR�1DFLRQDO�GH�(VWDWxVWLFD��,1(����������HP�������RFRUUHUDP�����yELWRV�IHWDLV��PHQRV���GR
TXH�QR�DQR�DQWHULRU��$�PDLRULD�IRL�UHJLVWDGD�HP�HVWDEHOHFLPHQWRV�GH�VD}GH�H�FRP�DVVLVWwQFLD�QR
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SDUWR����������(P�������FHUFD�GH�����GRV�yELWRV�IHWDLV�RFRUUHX�DQWHV�GDV����VHPDQDV�GH
JHVWDusR��H�RV�UHVWDQWHV�D�SDUWLU�GDV����VHPDQDV�GH�JHVWDusR���������

'H�DFRUGR�FRP�D�206������D���D�PRUWH�IHWDO�RFRUUH�HP�DSUR[LPDGDPHQWH���HP�FDGD����
QDVFLPHQWRV��(P�SDxVHV�GHVHQYROYLGRV�D�PRUWH�DQWHSDUWR�v�GH]�YH]HV�PDLV�IUHTXHQWH�TXH�D
PRUWH�LQWUDSDUWR��$SHVDU�GH�D�PRUWDOLGDGH�QHRQDWDO�WHU�UHGX]LGR�VLJQL�FDWLYDPHQWH�GXUDQWH�DV
}OWLPDV�GXDV�GvFDGDV��DLQGD�Kq�FHUFD�GH�����PLOK{HV�GH�PRUWHV�QHRQDWDLV�H�����PLOK{HV�GH
QDGRV�PRUWRV�WRGRV�RV�DQRV��(VWDV�SHUGDV�VsR�HYLWqYHLV�FRP�LQWHUYHQu{HV�GH�DOWD�TXDOLGDGH
EDVHDGDV�HP�HYLGwQFLD��UHDOL]DGDV�DQWHV�H�GXUDQWH�D�JUDYLGH]��GXUDQWH�R�WUDEDOKR�GH�SDUWR�H
SDUWR��H�QDV�KRUDV�H�GLDV�FUXFLDLV�DSyV�R�QDVFLPHQWR�

'H�DFRUGR �FRP�R �)XQGR�GDV �1Du{HV �8QLGDV �SDUD �D �,QIrQFLD ��81,&()� �������� �HVWD �SHUGD
WUDXPqWLFD�FRQWLQXD�D�VHU�XPD�TXHVWsR�QHJOLJHQFLDGD��2V�QDGRV�PRUWRV�HVWsR�SUDWLFDPHQWH
DXVHQWHV�GR�UDVWUHLR�GH�GDGRV�D�QxYHO�PXQGLDO��RFXOWDQGR�D�YHUGDGHLUD�H[WHQVsR�GR�SUREOHPD�
6sR �LQYLVxYHLV �QDV �SROxWLFDV �H �SURJUDPDV �H �VXE�QDQFLDGRV �FRPR �XPD �qUHD �TXH �UHTXHU
LQWHUYHQusR��$LQGD�VHJXQGR�D�81,&()��D�PRUWH�IHWDO�v�XP�DVVXQWR�LQVX�FLHQWHPHQWH�DERUGDGD
QDV �DJHQGDV� �SROxWLFDV �H �SURJUDPDV ��QDQFLDGRV �JOREDLV� �([LVWHP �FXVWRV �SVLFROyJLFRV�
HVSHFLDOPHQWH �SDUD �DV �PXOKHUHV �H �SDUD �DV �VXDV �IDPxOLDV� �WDLV �FRPR �GHSUHVVsR �PDWHUQD�
FRQVHTXwQFLDV��QDQFHLUDV�H�UHSHUFXVV{HV�HFRQyPLFDV��EHP�FRPR�HVWLJPD�H�WDEX�

6HJXQGR�D�206���������D�JUDYLGH]�v�XP�SHUxRGR�GH�JUDQGH�H[SHFWDWLYD�SDUD�WRGDV�DV�IXWXUDV
PsHV �H �SDLV �H �SDUD �DV �VXDV �IDPxOLDV� �TXH �LPDJLQDP �FRQKHFHU �H �DPDU �XP ��OKR �VDXGqYHO� �$
SUHVHQuD �GH �XP ��OKR �Kq �PXLWR �GHVHMDGR �QR �YHQWUH �GH �XPD �PXOKHU �v �DFRPSDQKDGD �GH
SHQVDPHQWRV�H�VRQKRV�VREUH�R�DVSHWR�GD�FULDQuD�H�FRPR�VHUq�R�VHX�IXWXUR��$�H[SHULwQFLD�GH�XP
QDGR�PRUWR�RX�GD�PRUWH�GH�XP�IHWR�QD�IDVH��QDO�GD�JUDYLGH]��GXUDQWH�R�SDUWR�RX�ORJR�DSyV�R
QDVFLPHQWR�v�XPD�WUDJvGLD�VLOHQFLRVD�SDUD�PsHV��SDLV�H�IDPxOLDV�HP�WRGR�R�PXQGR�

$V�H[SHFWDWLYDV�FULDGDV�GXUDQWH�D�JUDYLGH]�VsR�GH�FRQWLQXLGDGH�GD�YLGD�H�QXQFD�GH�PRUWH�
4XDQGR�FRQIURQWDGRV�FRP�XPD�PRUWH�IHWDO��R�FDVDO�VHQWH�VH�WUDxGR��HQJDQDGR�H�IUDFDVVDGR��$V
PsHV�H�RV�SDLV�VsR�LPSHGLGRV�GH�YLYHQFLDUHP�RV�VRQKRV��DV�IDQWDVLDV�H�SODQRV�HQYROYLGRV�QD
PDWHUQLGDGH��GH�H[SHULHQFLDUHP�HVWH�DFRQWHFLPHQWR�GH�YLGD�WsR�SRGHURVR�H�FDUUHJDGR�GH�DIHWR�
TXDQWR�v�R�QDVFLPHQWR�GH�XP��OKR��4XLQWDQV��������

0XLWDV�YH]HV� �DV�SHUGDV�IHWDLV�RFRUUHP�HP�JUDYLGH]HV�DSDUHQWHPHQWH�QRUPDLV� �VHP�VLQDLV
SUvYLRV� �R �TXH �LQWHQVL�FD �R �FKRTXH �GDV �PsHV �H �GRV �SDLV �DR �UHFHEHUHP�D �QRWxFLD �GD �PRUWH �GR
�OKR� �WRUQDQGR �PDLV �GLIxFLO �D �VXD �DFHLWDusR� �$ �IRUPD �FRPR �R �FDVDO �OLGD �FRP �HVWD �SHUGD �v
LQ�XHQFLDGD�SRU�GLYHUVRV�DVSHWRV�GD�VXD�KLVWyULD�UHSURGXWLYD��$�PRUWH�IHWDO�SRGH�WHU�XP�LPSDFWR
GHYDVWDGRU�QD�VD}GH�PHQWDO�GR�FDVDO��QsR�DSHQDV�QR�PRPHQWR�GD�SHUGD��PDV�WDPEvP�QDV
JUDYLGH]HV�VXEVHTXHQWHV��HP�TXH�R�ULVFR�GH�FRPSOLFDu{HV�IHWDLV�HVWq�DXPHQWDGR��DVVLP�FRPR�R
ULVFR �GH �PRUWH �IHWDO� �$ �FRQIURQWDusR �GD �PXOKHU �FRP �R �VHX ��OKR �PRUWR �v �XPD �GDV �IDVHV �PDLV
GLIxFHLV �GHVWH �SURFHVVR� �XPD �YH] �TXH �PDQWvP�VHPSUH �D �HVSHUDQuD �GH �TXH �R ��OKR �QDVuD �FRP
YLGD��0LUDQGD�	�=DQJsR��������



(VWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWyULR

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

3DUD�DOJXPDV�PsHV�H�SDUD�DOJXQV�SDLV��D�PRUWH�GR�IHWR�SRGH�VHU�XPD�VXUSUHVD�WRWDO�VH�IRU
FRQ�UPDGD�GXUDQWH�XPD�HFRJUD�D��2XWUDV�PXOKHUHV�SRGHP�Mq�VXVSHLWDU�TXH�DOJR�HVWq�HUUDGR�
3RU�H[HPSOR��DOJXPDV�PXOKHUHV�SRGHP�QRWDU�PRYLPHQWRV�IHWDLV�UHGX]LGRV�H�GHYHP�GLULJLU�VH�D
XP�VHUYLuR�GH�XUJwQFLD�SDUD�DYDOLDU�D�IUHTXwQFLD�FDUGxDFD�GR�IHWR�R�PDLV�UDSLGDPHQWH�SRVVxYHO�
4XDQGR�D�PRUWH�GH�XP�IHWR�v�FRQ�UPDGD��DV�PsHV�H�RV�SDLV�SRGHP�SUHFLVDU�GH�DOJXP�WHPSR
SDUD �DEVRUYHU �HVWD �LQIRUPDusR� �4XDQGR �DPERV �RV �SDLV �HVWLYHUHP�SURQWRV� �RV �SUR�VVLRQDLV �GH
VD}GH�GHYHP�RIHUHFHU�VH�SDUD�GLVFXWLU�DV�RSu{HV�SDUD�R�WUDEDOKR�GH�SDUWR�H�R�QDVFLPHQWR�GR
UHFvP�QDVFLGR� �$V �PXOKHUHV �WDPEvP �GHYHP �VHU �LQIRUPDGRV �GH �TXH �R �IHWR �SRGH �ID]HU
PRYLPHQWRV�SDVVLYRV�QR�}WHUR�DQWHV�GR�QDVFLPHQWR��,VWR�v�LPSRUWDQWH�SRUTXH�SRGHP�FRQIXQGLU
HVWHV�PRYLPHQWRV�FRPR�XP�VLQDO�GH�TXH�R��OKR�HVWq�YLYR��R�TXH�SRGH�FDXVDU�DQJ}VWLD�DGLFLRQDO
�6FKRWW�HW�DO��������

$ �SHUGD �GH �XP��OKR �YDL �PXLWR �DOvP �GD �SHUGD �GH �XPD �YLGD� �RV �FXVWRV �D �QxYHO �SVLFROyJLFR �VsR
SURIXQGRV� �H �HQYROYHP �FRQVHTXwQFLDV ��QDQFHLUDV �WDQWR �SDUD �DPERV �RV �SDLV �FRPR �SDUD �D
VRFLHGDGH��6PLWK�HW �DO�� ������� �'H�DFRUGR�FRP�=KXDQJ�HW�DO� �������� �R�LPSDFWR�GD�SHUGD
SHULQDWDO �v�SURIXQGR��HQYROYHQGR�FXVWRV�HFRQyPLFRV�GLUHWRV�H�LQGLUHWRV� �EHP�FRPR�HIHLWRV
HPRFLRQDLV� �SVLFROyJLFRV �H �VRFLDLV �TXDVH �LQYLVxYHLV� �TXH �JHUDOPHQWH �VsR �DVVXPLGRV �SHODV
PXOKHUHV�HQOXWDGDV�H�SHOD�VXD�IDPxOLD�IRUD�GR�rPELWR�GR�VHUYLuR�GH�VD}GH��7DEXV�VRFLDLV�
HVWLJPD�H�GLVFULPLQDusR�SRGHP�FULDU�LVRODPHQWR�VRFLDO��DJUDYDQGR�H�FRPSOLFDQGR�DLQGD�PDLV�R
OXWR�SHULQDWDO��$V�PXOKHUHV�HQOXWDGDV�WDPEvP�SRGHP�VHQWLU�IDOWD�GH�SRGHU�GHYLGR�p�IDOWD�GH
DSRLR �VDWLVIDWyULR �GRV �SUR�VVLRQDLV �GH �VD}GH �H �p �IDOWD �GH �DFHVVR �DRV �UHFXUVRV �H[WHUQRV
GLVSRQxYHLV�

6sR�YqULRV�RV�DXWRUHV�TXH�VH�UHIHUHP�DRV�ULWXDLV�RX�UHFRUGDu{HV�DSyV�R�QDVFLPHQWR�GR�UHFvP�
QDVFLGR��)DULD�6FK~W]HU�HW�DO���������FRQVLGHUD�RV�ULWXDLV�TXH�VH�GLVSHQVD�D�XP�HQWH�TXHULGR
IDOHFLGR�H�REVHUYD�TXH�QR�OXWR�SHULQDWDO�v�FRPXP�QsR�VHU�HVFXWDGR�R�GHVHMR�GH�DPERV�RV�SDLV
GH�UHDOL]DUHP�SURFHGLPHQWRV�ULWXDOxVWLFRV�WDO�FRPR�VsR�WxSLFRV�QDV�GHPDLV�SHUGDV�SRU�PRUWH�H�
TXDQGR�VsR�UHDOL]DGRV��FULDP�XP�FHUWR�FRQVWUDQJLPHQWR��(VWXGRV�UHFHQWHV�GHPRQVWUDP�TXH�R
VRIULPHQWR�GH�DPERV�RV�SDLV�PHOKRUD�TXDQGR�HVWHV�VsR�LQFHQWLYDGRV�D�OLGDU�FRP�R�UHFvP�
QDVFLGR�UHDO��$V�SHVVRDV�HQOXWDGDV�GHYHP�VHU�HQFRUDMDGDV�D�WHU�RSRUWXQLGDGH�GH�GHVHPSHQKDU
XP�SDSHO�DWLYR�H�GH�WRPDU�DV�VXDV�SUySULDV�GHFLV{HV�

6HJXQGR �/DJDUHOKRV �������� �RV �IDFWRUHV �TXH �GL�FXOWDP �R �SURFHVVR �GR �OXWR �HVWsR �UHODFLRQDGRV
FRP�D�QHFHVVLGDGH�GH�FRQFHGHU�UHDOLGDGH�p�PRUWH��1R�VHQWLGR�GH�FRQWRUQDU�HVWDV�GL�FXOGDGHV�
WRUQD�VH�FUXFLDO��R�ULWXDO�IXQHUqULR��R�YHU�R��OKR�GHSRLV�GH�PRUWR��WRFq�OR�GHSRLV�GH�PRUWR��SRUTXH
GHVWD�IRUPD�D�UHDOLGDGH�GD�PRUWH�VHUq�PDLV��IqFLO��GH�HQUDL]DU�

7DPEvP�4XLQQ��������UHIHUH�TXH�v�HVVHQFLDO�UHFRQKHFHU�TXH��SDUD�PXLWDV�PsHV�H�SDLV��D
FRQWLQXDusR �GRV �ODuRV �FRP�R �VHX ��OKR �IDOHFLGR� �GH �XPD�IRUPD�TXH �PDQWHQKD �XPD�DGDSWDusR
VDXGqYHO�DR�OXWR��HVWq�SURIXQGDPHQWH�OLJDGD�DR�VHX�SURFHVVR�GH�OXWR��$�FULDusR�GH�PHPyULDV
WRUQD�VH �XPD �SDUWH �VLJQL�FDWLYD �GD �YLGD �GH �DPERV �RV �SDLV �TXH �VHJXHP�HP�IUHQWH �VHP�R �VHX
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�OKR� �+LVWRULFDPHQWH� �D �PDQXWHQusR �GRV �ODuRV �FRP �D �SHVVRD �IDOHFLGD �HUD �FRQVLGHUDGD �XPD
UHDusR�GH�OXWR�GHVDGDSWDWLYD�H�XP�REVWqFXOR�p�UHVROXusR�EHP�VXFHGLGD�GR�OXWR��'H�IRUPD�JHUDO�
H[LVWLD�D�FUHQuD�GH�TXH��SDUD�UHVROYHU�R�VHX�OXWR��HUD�QHFHVVqULR�TXH�RV�HQOXWDGRV�FRUWDVVHP�RV
ODuRV��GHVOLJDQGR�VH�HPRFLRQDOPHQWH�GD�SHVVRD�IDOHFLGD�

'H�DFRUGR�FRP�6FKRWW�HO�DO����������DV�PsHV�H�RV�SDLV�GHYHP�UHFHEHU�LQIRUPDu{HV�VREUH�DV�VXDV
RSu{HV �SDUD �YHU� �VHJXUDU �RX �FULDU �RXWUDV �PHPyULDV �FRP �R �VHX ��OKR� �H[DPHV �SRVW �PRUWHP �H
SRVVLELOLGDGH �GH �UHDOL]DU �XP �IXQHUDO �SDUD �R �VHX ��OKR ��

7HL[HLUD �HW �DO� ������� �D�UPDP �TXH �RV �(((602 �GHYHP �RIHUHFHUHP �D �RSRUWXQLGDGH �GH
UHFRUGDu{HV�FRPR�R�WRTXH�RX�XPD�PDGHL[D�GH�FDEHOR�GR�QDGR�PRUWR�pV�PsHV�H�DRV�SDLV��SRU
H[HPSOR��0sHV�H�SDLV�TXH�WwP�D�RSRUWXQLGDGH�GH�ROKDU�H�VHJXUDU�R�UHFvP�QDVFLGR�VXSHUDP�R
OXWR �PDLV �IDFLOPHQWH� �H �SRU �FRQVHTXwQFLD �Kq �PHQRV�LQGxFLRV �GH �WUDQVWRUQR�GH�VWUHVV �SyV�
WUDXPqWLFR�

1D �UHYLVsR �UHDOL]DGR �SRU �=KXDQJ �HW �DO� �������� �LQLFLDOPHQWH� �IRUDP �SHVTXLVDGRV �DUWLJRV
SXEOLFDGRV�HP�VHWH�EDVHV�GH�GDGRV�HOHWUyQLFDV�DWv����GH�PDUuR�GH�������'H�VHJXLGD��IRUDP
VHOHFLRQDGRV�WUH]H�HVWXGRV�TXH�SUHHQFKHUDP�RV�FULWvULRV�GH�LQFOXVsR��1HVWH�HVWXGR��DV�PXOKHUHV
UHIHUHP�TXH�R�WHPSR�SDVVDGR�FRP�R��OKR�QR�KRVSLWDO�IRL�PXLWR�EUHYH��PDV�SUHFLRVR��$�PDLRULD
GDV �PsHV �TXHULD �YHU �R �VHX ��OKR �H �WHU �D �RSRUWXQLGDGH �GH �FRQWDWq�OR ��VLFDPHQWH� �/HPEUDQuDV
WDQJxYHLV��FRPR�FDL[DV�GH�OHPEUDQuDV��SHJDGDV��JRUURV��FREHUWRUHV�H�IRWRJUD�DV��SRGHP�VHUYLU
FRPR�YDOLRVRV�HOHPHQWRV�GH�YxQFXOR�HQWUH�D�PsH�H�R��OKR��$�SUqWLFD�GH�JXDUGDU�OHPEUDQuDV��IRL
UHFRQKHFLGD�H�DSUHFLDGD�SHODV�PsHV�H�SHORV�SDLV��1RWDYHOPHQWH��DOJXPDV�PsHV�PHQFLRQDUDP
TXH�RV�VHXV�SHQVDPHQWRV�H�HPRu{HV��FDUDP�FRQIXVRV�GXUDQWH�R�KRVSLWDO��R�TXH�SRGHULD�DIHWDU
DV�VXDV�GHFLV{HV��4XDQGR�YROWDUDP�SDUD�FDVD��ODPHQWDUDP�QsR�WHU�DSURYHLWDGR�D�RSRUWXQLGDGH
GH��FDU�FRP�R��OKR�H�JXDUGDU�XPD�OHPEUDQuD��2V�SDLV�H�DV�PsHV�VXJHULUDP�TXH�RV�SUR�VVLRQDLV
GH�VD}GH�HQIDWL]DVVHP�DLQGD�PDLV�IRUWHPHQWH�D�LPSRUWrQFLD�GH�ID]HU�PHPyULDV�FRP�R��OKR��Mq
TXH�R�WHPSR�GH�HQFRQWUR�HUD�WsR�FXUWR�

'H�DFRUGR�FRP�%LQQLH���������R�LPSDFWR�GD�PRUWH�IHWDO��YDL�PXLWR�DOvP�GDV�PsHV�H�GRV�SDLV�
HVWHQGHQGR�VH �p �IDPxOLD� �DPLJRV �H �DRV �(((602� �(VWHV �}OWLPRV �HQFRQWUDP �DVVLP� �GL�FXOGDGHV
SDUD�DERUGDU�H�DWv�SDUD�HPSUHHQGHUHP�RV�FXLGDGRV�QHFHVVqULRV�p�PXOKHU�TXH�SDVVD�SRU�XP
SDUWR�GH�XP�IHWR�PRUWR��

6HJXQGR�7HL[HLUD�HW�DO����������DSHVDU�GH�FDGD�YH]�PDLV�UDUDV��HVWDV�VLWXDu{HV�GH�PRUWH�IHWDO
FRQWLQXDP �D �DFRQWHFHU� �HQYROYHQGR �XP �TXDGUR �GH �GRU �H �GUDPD �TXH �GL�FXOWD �D �DWXDusR �GRV
SUR�VVLRQDLV�GH�VD}GH�TXH�QsR�VH�VHQWHP�SUHSDUDGRV�SDUD�OLGDU�FRP�D�PRUWH�QXP�DPELHQWH�HP
TXH �GLDULDPHQWH �VXUJHP �QRYDV �YLGDV� �$ �(QIHUPDJHP �v �XPD �SUR�VVsR �TXH �OLGD �FRP �R �VHU
KXPDQR��LQWHUDJH�FRP�HOH�H�UHTXHU�R�FRQKHFLPHQWR�GD�VXD�QDWXUH]D�IxVLFD��VRFLDO�H�SVLFROyJLFD�
'HVWD�IRUPD��R�FXLGDU�SRGH�VHU�FDUDFWHUL]DGR�SHOD�DWHQusR��]HOR�H�SUHRFXSDusR�FRP�R�RXWUR��2
FXLGDU�HVWq�LQVHULGR�GHVGH�R�QDVFHU�DWv�DR�PRUUHU��j�GH�H[WUHPD�UHOHYrQFLD�TXH�R�(((602
REVHUYH�RV�VLQDLV�H�VLQWRPDV�PDLV�FRPXQV�TXH�D�PXOKHU�SRVVD�GHVHQFDGHDU�QHVVH�SHUxRGR�
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FRPR��IUXVWUDusR�SHOD�SHUGD��GHFHusR��UHYROWD��WULVWH]D��FXOSD�SRU�WHU�VLGR�LQFDSD]�GH�ID]HU�DOJR
SDUD�PRGL�FDU�D�VLWXDusR��FKRUR�H�HP�FDVRV�PDLV�FRPSOH[RV��D�GHSUHVVsR��j�HVVHQFLDO�IRUQHFHU
HVFXWD�DWLYD�DRV�IDPLOLDUHV� �XPD�YH]�TXH�HYLWDU �IDODU �VREUH�D�VLWXDusR�WHQGH�D�GHVIHFKRV
QHJDWLYRV��3DUD�DOvP�GLVWR��DVVLVWLU�XP�UHFvP�QDVFLGR�PRUWR�H�D�VXD�IDPxOLD�DSUHVHQWD�VH�FRPR
XPD�FRQGLusR�GXUD�SDUD�RV�(((602��TXH�SURFXUD�PvWRGRV�SDUD�HQIUHQWDU�D�GRU��DWUDYvV�GH
OqJULPDV �RX �VROLFLWDQGR �DSRLR �D �RXWURV �SUR�VVLRQDLV� �QR �PRPHQWR �TXH �VH �VHQWH �LQFDSD] �GH
DVVLVWLU �D �IDPxOLD�

6FKRWW�HW�DO���������D�UPDP�TXH�v�LPSRUWDQWH�TXH�RV�SUR�VVLRQDLV�GH�VD}GH�UHFHEDP�DSRLR�GRV
JHVWRUHV�H�GH�RXWURV�FROHJDV�TXDQGR�SUHVWDP�FXLGDGRV�pV�PsHV�H�DRV�SDLV�FXMR��OKR�PRUUHX��3RU
FRQVHJXLQWH��v�LPSRUWDQWH�TXH�WRGRV�RV�(((602�WHQKDP�IRUPDusR�HP�FRPXQLFDusR�HPSqWLFD�H
HVWHMDP�FLHQWHV�GDV�SRWHQFLDLV�QHFHVVLGDGHV�GDV�PsHV�H�GRV�SDLV�HQOXWDGRV��GH�PRGR�D�SRGHU
SUHVWDU �FXLGDGRV �GH �H[FHOwQFLD� �$ �IRUPDusR �WDPEvP �v �EHQv�FD �SDUD �RV �(((602 �TXH �QsR
VHQWHP �FRQ�DQuD �QDV �VXDV �KDELOLGDGHV �QHVWH �FRQWH[WR�

0LUDQGD�	�=DQJsR������� �GHVWDFDP�TXH�D �LQWHUYHQusR�GR�(((602�GHYH�VHU �FHQWUDGD�QR
SURFHVVR�GH�DGDSWDusR��YLVDQGR�R�EHP�HVWDU�IxVLFR��SVLFROyJLFR�H�VRFLDO�GD�PXOKHU��'DGD�D
FRPSOH[LGDGH�H�H[LJwQFLD�GR�IHQyPHQR�GD�PRUWH�IHWDO��v�IXQGDPHQWDO�FRQWDU�FRP�SUR�VVLRQDLV
FDGD�YH]�PDLV�FDSDFLWDGRV�SDUD�IRUQHFHU�DSRLR�D�HVVDV�PXOKHUHV��2�(((602�GHYH�GHL[DU�GH
ODGR�RV�VHXV�SUySULRV�YDORUHV�H�FUHQuDV�SDUD�FRQMXQWDPHQWH�FRP�RXWURV�SUR�VVLRQDLV�GH�VD}GH
SUHVWDUHP�FXLGDGRV�GH�TXDOLGDGH�D�HVWDV�PXOKHUHV��,VWR�LQFOXL�FULDU�XP�DPELHQWH�VHJXUR�H
DFROKHGRU�SRU�PHLR�GH�XPD�HVFXWD�HPSqWLFD�H�DWLYD��UHVSHLWDQGR�D�FXOWXUD��HWQLD��UHOLJLsR�
YDORUHV�H�FUHQuDV�GD�PXOKHU��j�HVVHQFLDO�LQIRUPDU�R�FDVDO�VREUH�WRGRV�RV�DVSHWRV�UHODFLRQDGRV�p
VLWXDusR��LGHQWL�FDU�PsHV�SDLV�H�IDPxOLDV�HP�ULVFR�GH�GHVHQFDGHDUHP�UHVSRVWDV�QsR�DGDSWDWLYDV
p�SHUGD�H�DMXGDU�R�FDVDO��IDPxOLD�D�DGDSWDU�VH�p�QRYD�VLWXDusR��IDYRUHFHQGR�D�DFHLWDusR�GD
SHUGD� �$ �SUHVHQuD�H �R �DSRLR �HPRFLRQDO �GR�SDUFHLUR �H �GD�IDPxOLD �VsR�IXQGDPHQWDLV �QHVVH
SURFHVVR��$�XQLsR�GR�FDVDO�v�HVVHQFLDO�SDUD�TXH�VH�SRVVDP�DSRLDU�PXWXDPHQWH�H�HQFRQWUDU
IRUuDV�SDUD�OLGDU�FRP�D�SHUGD��1R�HQWDQWR��QHP�VHPSUH�VsR�SURSRUFLRQDGDV�DV�FRQGLu{HV�LGHDLV
GH�DSRLR��KDYHQGR�FDVRV�GH�GLYHUJwQFLDV�QRV�FXLGDGRV�H�DWv�LQVHQVLELOLGDGH��GHVXPDQL]DusR�H
XPD �Pq �SUqWLFD �QR �FXLGDU �SRU �SDUWH �GRV �SUR�VVLRQDLV� �&DEH �DR �(((602 �JDUDQWLU �HVVDV
FRQGLu{HV��DGDSWDQGR�DV��VH�QHFHVVqULR��SDUD�TXH�DV�PXOKHUHV�WHQKDP�SULYDFLGDGH�DR�HQIUHQWDU
HVVD�VLWXDusR��j�LPSRUWDQWH�UHFRQKHFHU�TXH�QHP�WRGDV�DV�JHVWDu{HV�WHUPLQDP�GH�IRUPD�IHOL]��H
D�SHUGD�LQHVSHUDGD�GH�XP��OKR�v�XPD�H[SHULwQFLD�DYDVVDODGRUD�SDUD�DV�PXOKHUHV��0XLWDV�YH]HV�
HVVDV �SHUGDV �RFRUUHP �HP �JHVWDu{HV �VHP �FRPSOLFDu{HV �RX �VLQDLV �GH �DOHUWD� �$SHVDU �GH
UHFRQKHFHUHP�HVVD�SUREOHPqWLFD��WDQWR�D�VRFLHGDGH�HP�JHUDO�TXDQWR�RV�SUR�VVLRQDLV�GH�VD}GH
QHP�VHPSUH�HVWsR�SOHQDPHQWH�FRQVFLHQWHV�GDV�LPSOLFDu{HV�H�GR�LPSDFWR�TXH�HVVDV�SHUGDV�WwP
QD�YLGD�GDV�PXOKHUHV�

'H�DFRUGR�FRP�%LQQLH���������D�DVVLVWwQFLD�DR�OXWR�v�LQWLPLGDQWH�SDUD�PXLWRV�SUR�VVLRQDLV��QsR
DSHQDV�SRUTXH�QsR�VH�VHQWHP�SUHSDUDGRV��PDV�SRUTXH�D�PRUWH�GH�XP�IHWR�RX�UHFvP�QDVFLGR�v
XPD�WUDJvGLD�GH�SURSRUu{HV�WsR�PRQXPHQWDLV�TXH�v�QDWXUDO�KDYHU�D�SUHRFXSDusR�GH�GL]HU�RX
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ID]HU�D�FRLVD�HUUDGD��2V�(((602�YLYHQFLDP��PDLRU�SDUWH�GDV�YH]HV��R�QDVFLPHQWR�GH��UHFvP�
QDVFLGRV�YLYRV� �&RP�HIHLWR� �DSULPRUDU �D�FDSDFLGDGH�GH�OLGDU �FRP�R�H[WUHPR�RSRVWR�GHVWH
HVSHWUR �GH �DOHJULD �H �GRU �v �H[WUHPDPHQWH �GHVD�DGRU� �1R �HQWDQWR� �v �LPSRUWDQWH �UHFRQKHFHU �D
YDOLGDGH�GDV�VXDV�SUySULDV�HPRu{HV�H�D�SRVVLELOLGDGH�GH�GHPRQVWUq�ODV��$V�PsHV�H�RV�SDLV
JHUDOPHQWH �VHQWHP�VH �PDLV �DSRLDGRV �SRU �SUR�VVLRQDLV �TXH �GHPRQVWUDP �HVWDU �DIHWDGRV �SHOD
PRUWH�GRV�VHXV��OKRV��2V�SDLV�H�DV�PsHV�HQOXWDGRV�VHQWHP�VH�PHOKRU�DR�VHUHP�DSRLDGRV�SDUD
ID]HU�HVFROKDV�LQIRUPDGDV�VREUH�WRGRV�RV�DVSHWRV�GRV�FXLGDGRV�

6sR �YqULRV �RV �DXWRUHV �TXH �D�UPDP �TXH �DV �PsHV �H �RV �SDLV �GHYHP �WHU �D �RSRUWXQLGDGH �GH
GHVHPSHQKDU�XP�SDSHO�DWLYR�GXUDQWH�D�SHUGD�GH�XP��OKR��WRPDQGR�DV�VXDV�SUySULDV�GHFLV{HV�
&RP�HIHLWR��TXDQGR�D�PRUWH�GR�IHWR�RFRUUH�DQWH�SDUWR��D�PXOKHU�SRGH�WHU�D�RSRUWXQLGDGH�GH
HODERUDU�XP�SODQR�GH�SDUWR�RQGH�OKH�v�SHUPLWLGR�H[SRU�DV�VXDV�SUHIHUwQFLDV�H�GHVHMRV�SDUD�HVWH
PRPHQWR��

%HOO�HW�DO���������UHIHUHP�TXH�XP�SODQR�GH�SDUWR�v�XP�WHUPR�FRPXP�XVDGR�SDUD�GHVFUHYHU�XP
GRFXPHQWR��PXLWDV�YH]HV�SUHSDUDGR�SRU�PXOKHUHV�JUqYLGDV��TXH�GHWDOKD�DV�VXDV�GHFLV{HV�H
GHVHMRV�SDUD�D�VXD�H[SHULwQFLD�GH�SDUWR��2V�SODQRV�GH�SDUWR�IRUDP�LQWURGX]LGRV�QD�GvFDGD�GH
�����HP�UHVSRVWD�p�FUHVFHQWH�PHGLFDOL]DusR�GR�SDUWR�

'H�DFRUGR�FRP�&DUGRVR�HW�DO����������S�������8P�SODQR�v�XPD�LQWHQusR�RX�XP�SURMHWR��'H�IDFWR�
QD�VXD�HVVwQFLD�UHSUHVHQWD�XP�FRQMXQWR�GDV�GLVSRVLu{HV�QHFHVVqULDV�SDUD�OHYDU�XP�SURMHWR�D
FDER��8P�SODQR�H[LEH�XP�PRGHOR�VLVWHPqWLFR�TXH�VH�HODERUD�DQWHV�GH�UHDOL]DU�XPD�DusR��FRP�R
REMHWLYR�GH�D�HQFDPLQKDU��RULHQWDU�R�FDPLQKR����

2 �SODQR �GH �SDUWR �v �GH�QLGR �FRPR �XP �SODQHDPHQWR �GR �SDUWR� �SHOD �PXOKHU �H �SHOD �SHVVRD
VLJQL�FDWLYD� �GH �DFRUGR �FRP �DV �VXDV �SUHIHUwQFLDV� �YDORUHV� �FUHQuDV �H �GHVHMRV �GH �QDWXUH]D
LQGLYLGXDO� �SRGHQGR �VHU �HVFULWR �RX �QsR ��&DUGRVR �HW �DO�� �������

6HJXQGR�*KDKUHPDQL�HW�DO����������R�GHVHQYROYLPHQWR�GH�XP�SODQR�GH�SDUWR�SRGH�VHU�XPD
GHFLVsR �HVSRQWrQHD �GD �PXOKHU �RX �SRGH �VHU �HQFRUDMDGD �SHORV �SUR�VVLRQDLV �GH �VD}GH �RX �SHOD
LQVWLWXLusR�RQGH�VH�LUq�UHDOL]DU�R�SDUWR��(VWD�IHUUDPHQWD�GH�FRPXQLFDusR�HQWUH�D�PXOKHU�H�RV
SUR�VVLRQDLV�GH�VD}GH�WDPEvP�SRGH�DMXGDU�D�GHVHQYROYHU�H[SHFWDWLYDV�UHDOLVWDV�HP�UHODusR�DR
SDUWR��$�FRQYHUVD�VREUH�R�SODQR�GH�SDUWR�v�XPD�RSRUWXQLGDGH�GH�XVDU�D�WRPDGD�GH�GHFLVsR
SDUWLOKDGD�SDUD�DMXGDU�D�PXOKHU�D�H[SUHVVDU�H�H[SORUDU�RV�VHXV�GHVHMRV�UHODWLYDPHQWH�DR�SDUWR�
'XUDQWH�HVVH�SURFHVVR��R�SODQR�GH�SDUWR�SRGH�VHU�XVDGR�SDUD�LQIRUPDU�D�SDUWXULHQWH�VREUH�DV
RSu{HV�GH�SDUWR�TXH�VsR�VHJXUDV��SRVVxYHLV�H�EDVHDGDV�HP�HYLGwQFLD�

$KPDGSRXU �HW �DO� ������� �D�UPDP�TXH �VsR �YqULRV �RV �IDWRUHV �TXH �SRGHP�DMXGDU �DV �PXOKHUHV �D
WHUHP�XPD�H[SHULwQFLD�GH�SDUWR�SRVLWLYD��$�SDUWLFLSDusR�GDV�PXOKHUHV�QR�SURFHVVR�GH�WRPDGD
GH�GHFLVsR�H�R�VHX�FRQWUROR�SHUFHELGR�GXUDQWH�R�SDUWR�HVWsR�HQWUH�HVVHV�IDWRUHV��$VVLP��IRUQHFHU
VXSRUWH�FRQWxQXR�H�SUHVWDU�DWHQusR�pV�QHFHVVLGDGHV�GDV�PXOKHUHV�GXUDQWH�R�WUDEDOKR�GH�SDUWR�H
SDUWR�IRUDP�LGHQWL�FDGRV�FRPR�RV�SULQFLSDLV�GHWHUPLQDQWHV�GD�H[SHULwQFLD�GR�SDUWR��$�UHODusR
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SRVLWLYD �GD �PXOKHU �FRP�RV �SUR�VVLRQDLV �GH �VD}GH� �EHP�FRPR �D �VXD �SDUWLFLSDusR �QR �SURFHVVR
GHFLVyULR��SRGH�DXPHQWDU�D�VXD�VDWLVIDusR�FRP�R�SDUWR�

'H�DFRUGR�FRP�6FKRWW�HW�DO� ���������v�LPSRUWDQWH�TXH�DV�PXOKHUHV�SRVVDP�ID]HU�HVFROKDV
LQIRUPDGDV�VREUH�RV�VHXV�FXLGDGRV�GXUDQWH�R�WUDEDOKR�GH�SDUWR��SDUWR�H�DSyV�R�UHFvP�QDVFLGR
WHU�PRUULGR��2�HQYROYLPHQWR�QR�SURFHVVR�GH�GHFLVsR�SRGH�DMXGDU�DV�PsHV�H�R�SDLV�D�WHUHP�XPD
VHQVDusR�GH�FRQWUROR�QXPD�DOWXUD�HP�TXH�VHQWHP�TXH�WwP�SRXFR�RX�QHQKXP�FRQWUROR��(VWD
VHQVDusR�GH�FRQWUROR�SRGH�VHU�LPSRUWDQWH�SDUD�DOJXQV�SDLV�H�DOJXPDV�PsHV��XPD�YH]�TXH�SRGH
WHU�LPSOLFDu{HV�D�ORQJR�SUD]R�SDUD�D�VXD�VD}GH�PHQWDO��3DUD�ID]HU�XPD�HVFROKD�LQIRUPDGD��D
PXOKHU�SUHFLVD�GH�FRQKHFHU�WRGDV�DV�RSu{HV�GLVSRQxYHLV�SDUD�R�WUDEDOKR�GH�SDUWR�H�SDUWR�
LQFOXLQGR�RV�EHQHIxFLRV�H�ULVFRV�GH�FDGD�RSusR�H�DV�UHFRPHQGDu{HV�EDVHDGDV�QR�VHX�HVWDGR
FOxQLFR��(PERUD�D�PXOKHU�WHQKD�R�GLUHLWR�GH�WRPDU�D�GHFLVsR��QDO�VREUH�R�ORFDO�H�D�IRUPD�FRPR
YDL�SDULU��DOJXPDV�PXOKHUHV�SRGHP�WDPEvP�TXHUHU�TXH�R�VHX�FRPSDQKHLUR��VH�R�WLYHUHP��VHMD
HQYROYLGR�QHVWDV�GLVFXVV{HV�H�QR�SURFHVVR�GH�WRPDGD�GH�GHFLVsR��&RP�R�FRQVHQWLPHQWR�GD
PXOKHU��RV�(((602�GHYHP�LQFOXLU�RV�SDUFHLURV�QDV�GLVFXVV{HV�VREUH�RV�FXLGDGRV�D�SUHVWDU
GXUDQWH�R�WUDEDOKR�GH�SDUWR�H�R�SDUWR��2V�SDLV�H�DV�PsHV�TXH�HVWsR�HP�FKRTXH�GHSRLV�GH
VDEHUHP �TXH �R �VHX ��OKR �PRUUHX �WDPEvP �SRGHP �WHU �GL�FXOGDGH �HP �SURFHVVDU �H �UHWHU �D
LQIRUPDusR��2V�(((602�SRGHUsR�WHU�GH�UHSHWLU�D�LQIRUPDusR�HP�YqULDV�RFDVL{HV�H�YHUL�FDU�VH�RV
SDLV�H�DV�PsHV�FRPSUHHQGHUDP�R�TXH�OKHV�IRL�GLWR��$V�PXOKHUHV�SRGHP�WDPEvP�WHU�UHFHLRV�RX
SUHRFXSDu{HV�UHODWLYDPHQWH�DR�WUDEDOKR�GH�SDUWR�H�DR�SDUWR��$OvP�GLVVR��DV�PXOKHUHV�SRGHP
QsR �VDEHU �PXLWR �VREUH �R �SDUWR �H �R �QDVFLPHQWR �H �SRGHP�SUHFLVDU �GH �PXLWD �LQIRUPDusR�
HVSHFLDOPHQWH�VH�HVWD�IRU�D�VXD�SULPHLUD�JUDYLGH]��2�(((602�GHYH�RIHUHFHU�D�DPERV�RV�SDLV
XPD�H[SOLFDusR�VREUH�R�SURFHVVR�GR�WUDEDOKR�GH�SDUWR�H�QDVFLPHQWR��VHQGR�XPD�RSRUWXQLGDGH
SDUD�GLVFXWLU �TXDLVTXHU�VHQWLPHQWRV�H�SUHRFXSDu{HV� �j�LPSRUWDQWH�TXH�DV�PsHV�H�RV�SDLV
UHFHEDP�DSRLR�H�GLVSRQKDP�GR�Pq[LPR�GH�WHPSR�SRVVxYHO�SDUD�SRQGHUDU�DV�VXDV�RSu{HV�HP
UHODusR �DR �WUDEDOKR �GH �SDUWR �H �DR �QDVFLPHQWR �GR �VHX ��OKR� �1R �HQWDQWR� �SRGHP �WHU �GH �WRPDU
GHFLV{HV �PDLV �UDSLGDPHQWH �VH �D �PXOKHU �Mq �HVWLYHU �HP�WUDEDOKR �GH �SDUWR �RX �VH �H[LVWLUHP
GHWHUPLQDGRV�ULVFRV�TXH�SRVVDP�DIHWDU�D�VXD�VD}GH��'XUDQWH�R�SURFHVVR�GH�GHFLVsR��DOJXPDV
PsHV�H�DOJXQV�SDLV�SRGHP�PXGDU�GH�LGHLDV�YqULDV�YH]HV��HQTXDQWR�RXWURV�SRGHP�WRPDU�XPD
GHFLVsR�PDLV�UDSLGDPHQWH��$�PHQRV�TXH�XPD�PXOKHU�Mq�HVWHMD�HP�WUDEDOKR�GH�SDUWR��GHYH�VHU�
OKH�RIHUHFLGD�D�RSusR�GH�LU�SDUD�FDVD�SDUD�FRQVLGHUDU�DV�VXDV�RSu{HV��$OJXQV�FDVDLV�SRGHP
YDORUL]DU�R�IDFWR�GH�WHUHP�HVWH�WHPSR�SDUD�WRPDU�XPD�GHFLVsR�H�DEVRUYHU�D�UHDOLGDGH�GR�TXH
DFRQWHFHX��2XWURV�SRGHP�UHFXVDU�HVWD�RIHUWD�GH�LU�SDUD�FDVD��SRLV�TXHUHP�SDULU�R��OKR�R�PDLV
UDSLGDPHQWH�SRVVxYHO�GHSRLV�GH�VDEHUHP�TXH�R�IHWR�PRUUHX�

'H�DFRUGR�FRP�6WHHQ���������XP�SODQR�GH�SDUWR�SRGH�GLPLQXLU�D�DQVLHGDGH�GD�PXOKHU�DR
DVVHJXUDU�TXH�RV�VHXV�GHVHMRV�VsR�FODUDPHQWH�FRPXQLFDGRV�H�SRGH�IRUQHFHU�XPD�VHQVDusR�GH
FRQWUROR�QXPD�VLWXDusR�HP�TXH�PXLWDV�FRLVDV�SRGHP�SDUHFHU�IRUD�GH�FRQWUROR��1XPD�DOWXUD�HP
TXH�DV �PsHV �H �RV �SDLV �SRGHP�VHQWLU�VH �VREUHFDUUHJDGRV� �R �SODQR �GH �SDUWR �SHUPLWLX�OKHV
SUHSDUDUHP�VH�SDUD�DV�PXLWDV�GHFLV{HV�TXH�WLQKDP�GH�WRPDU�GXUDQWH�R�WUDEDOKR�GH�SDUWR��SDUWR
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H�QDVFLPHQWR�GR�UHFvP�QDVFLGR��3RU�YH]HV��SRGH�QsR�VHU�SRVVxYHO�HODERUDU�XP�SODQR�GH�SDUWR
HVFULWR�RX�R�SODQR�SRGH�VHU�PXLWR�EUHYH��&RQWXGR��GLVFXWLU�R�SODQR�GH�SDUWR�SHUPLWH�TXH�D
PXOKHU�H�D�VXD�IDPxOLD�WHQKDP�D�RSRUWXQLGDGH�GH�ID]HU�SHUJXQWDV�H�FRPSUHHQGHU�DV�RSu{HV�H
HVFROKDV��2�SODQR�GH�SDUWR�LQFOXL�IUHTXHQWHPHQWH�XPD�GLVFXVVsR�VREUH�D�SUHVHQuD�GD�IDPxOLD�H
DPLJRV��D�FULDusR�GH�PHPyULDV��DV�WUDGLu{HV�UHOLJLRVDV��R�WUDWDPHQWR�GR�FRUSR�GR�UHFvP�QDVFLGR
H�R�SODQHDPHQWR�GR�IXQHUDO�

$VVLP� �R �SODQR �GH �SDUWR �GHYH �WHU �HP �FRQVLGHUDusR �D �SRVVLELOLGDGH �GD �PXOKHU �QsR ��FDU
LPHGLDWDPHQWH�LQWHUQDGD�DSyV�R�GLDJQyVWLFR�GH�PRUWH�IHWDO�H�WHU�D�SRVVLELOLGDGH�GH�LU�D�FDVD�RX�
FDVR�D�PXOKHU�SUHWHQGD��WHU�D�SRVVLELOLGDGH�GH��FDU�LQWHUQDGD�GH�LPHGLDWR��'HYH�VHU�RIHUHFLGD�p
PXOKHU�D�SRVVLELOLGDGH�GH��FDU�RX�QsR�DFRPSDQKDGD�SHOD�SHVVRD�VLJQL�FDWLYD��3DUD�DOvP�GLVWR�
GHYH�FRQWHPSODU�LWHQV�VREUH�PHGLGDV�IDUPDFROyJLFDV�H�QsR�IDUPDFROyJLFDV�SDUD�OLGDU�FRP�D�GRU
GR�WUDEDOKR�GH�SDUWR�EHP�FRPR�VREUH�R�DPELHQWH�GD�VDOD�GH�SDUWRV��$R�HODERUDU�R�SODQR�GH
SDUWR�GHYHP�VHU�GLVFXWLGRV�RV�GHVHMRV�GD�PXOKHU�DSyV�R�QDVFLPHQWR�GR��OKR��2�SODQR�GH�SDUWR
GHYH�LQFOXLU�D�SRVVLELOLGDGH�GD�PXOKHU�YHU�RX�WRFDU�QR�UHFvP�QDVFLGR��GH�FULDU�PHPyULDV�IXWXUDV�
DWUDYvV �GH �IRWRJUD�DV� �SHJDGDV �GDV �PsRV �H �SvV� �SXOVHLUD �GH �LGHQWL�FDusR� �HWF� �H �GH �HVFROKHU
TXHP�JRVWDULD�TXH�FRUWDVVH�R�FRUGsR�XPELOLFDO� �'HYH�WDPEvP�LQFOXLU�RSu{HV�UHIHUHQWHV�DR
SHUxRGR�DSyV�R�QDVFLPHQWR�GR�UHFvP�QDVFLGR��FRPR�D�SRVVLELOLGDGH�GD�PXOKHU�RSWDU�SHOR�ORFDO
RQGH �TXHU ��FDU �LQWHUQDGD �QR �SyV�SDUWR� �D �SRVVLELOLGDGH �GH �HVWDU �DFRPSDQKDGD �RX �QsR �SHOD
SHVVRD �VLJQL�FDWLYD �RX �GH �WHU �YLVLWDV �GH �IDPLOLDUHV �H�RX �DPLJRV �H �GH �LQWHUURPSHU �D �ODFWDusR
�$QH[R ���� �

2�(((602�GHYH�WDPEvP�VXJHULU�p�PXOKHU�SODQHDU�R�WUDEDOKR�GH�SDUWR��R�QDVFLPHQWR�H�R�TXH
JRVWDULD�TXH�DFRQWHFHVVH�GHSRLV�GR�QDVFLPHQWR�GR�UHFvP�QDVFLGR��$OJXPDV�PXOKHUHV�SRGHP
TXHUHU�DMXGD�H�DSRLR�SDUD�GHFLGLU�R�TXH�JRVWDULDP�GH�LQFOXLU�QXP�SODQR�GH�SDUWR��2V�(((602
TXH�SUHVWDP�FXLGDGRV�p�PXOKHU�GHYHP�OHU�HVWH�SODQR�H�HVWDU�FLHQWHV�GRV�GHVHMRV�GRV�SDLV�H�GDV
PsHV��6FKRWW�HW�DO���������

'XUDQWH�RV�HVWqJLRV��WLYH�D�RSRUWXQLGDGH�GH�IDODU�FRP�GLIHUHQWHV�(((602�VREUH�D�HODERUDusR�GH
XP�SODQR�GH�SDUWR�QXPD�VLWXDusR�GH�PRUWH�IHWDO�H�DV�RSLQL{HV�VsR�GLYHUJHQWHV���

3RU�XP�ODGR��DOJXQV�(((602�UHFRQKHFHP�TXH�XP�SODQR�GH�SDUWR�Gq�p�PXOKHU�XPD�RSRUWXQLGDGH
GH�H[SUHVVDU�DV�VXDV�SUHIHUwQFLDV�H�GHVHMRV�SDUD�R�WUDEDOKR�GH�SDUWR��SDUWR�H�QDVFLPHQWR�
$FUHGLWDP�TXH�LVWR�SRGH�DMXGDU�DV�PsHV�H�RV�SDLV�D�VHQWLUHP�VH�PDLV�FDSDFLWDGRV�H�HQYROYLGRV
QR�SURFHVVR� �DXPHQWDQGR�D �VXD �VHQVDusR�GH �FRQWUROH �VREUH �D �VLWXDusR� �3DUD �DOvP�GLVWR�
DFUHGLWDP�TXH�D�HODERUDusR�GR�SODQR�GH�SDUWR�HP�FRQMXQWR�FRP�XP�(((602�SRGH�VHU�XPD
RSRUWXQLGDGH�LPSRUWDQWH�SDUD�IRUQHFHU �DSRLR �HPRFLRQDO �H �LQIRUPDu{HV�p �PXOKHU �H �SHVVRD
VLJQL�FDWLYD��DMXGDQGR�RV�D�HQWHQGHU�R�TXH�HVSHUDU�GXUDQWH�R�SDUWR�H�RV�FXLGDGRV�SyV�SDUWR��,VWR
SRGH�DMXGDU�D�UHGX]LU�R�PHGR�H�D�DQVLHGDGH�GRV�SDLV�H�GDV�PsHV�H�SHUPLWH�OKHV�WRPDU�GHFLV{HV
LQIRUPDGDV�VREUH�RV�FXLGDGRV�SUHVWDGRV�p�PXOKHU�H�DR�UHFvP�QDVFLGR��5HIHULUDP�WDPEvP�TXH
XP�SODQR�GH�SDUWR�SHUPLWH�TXH�D�JUqYLGD�H[SUHVVH�DV�VXDV�SUHIHUwQFLDV�HVSHFx�FDV�HP�UHODusR
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DR�WUDEDOKR�GH�SDUWR��SDUWR��FXLGDGRV�SyV�SDUWR�H�ULWXDLV�GH�GHVSHGLGD��SHUPLWLQGR�TXH�D�HTXLSD
VH�DGDSWH�GH�DFRUGR�FRP�DV�SUHIHUwQFLDV�H�JDUDQWD�TXH�DV�PHVPDV�VHMDP�UHVSHLWDGDV�

3RU�RXWUR�ODGR��DOJXQV�(((602�FRQVLGHUDP�TXH�GLVFXWLU�XP�SODQR�GH�SDUWR�QXPD�VLWXDusR�GH
PRUWH�IHWDO�SRGH�VHU�HPRFLRQDOPHQWH�GHVD�DGRU��WDQWR�SDUD�HOHV�TXDQWR�SDUD�DV�PsHV�H�RV�SDLV�
3DUD�DOvP�GLVWR��IRL�UHIHULGR�SRU�DOJXQV�(((602�TXH�QsR�FRQVLGHUDYDP�}WLO�D�HODERUDusR�GH�XP
SODQR�GH�SDUWR�QXPD�VLWXDusR�HP�TXH�R�IHWR�Mq�IDOHFHX��XPD�YH]�TXH�FRQVLGHUDP�GHVQHFHVVqULR
VXMHLWDU�D�PXOKHU�D�SHQVDU�VREUH�HVWH�SURFHVVR��)RL�WDPEvP�UHIHULGR�TXH�DFKDYDP�SRXFR�YLqYHO
D �HODERUDusR �GH �XP �SODQR �GH �SDUWR� �XPD �YH] �TXH� �QD �PDLRULD �GDV �VLWXDu{HV �D �PXOKHU ��FD
LQWHUQDGD�ORJR�DSyV�VHU�GLDJQRVWLFDGD�D�PRUWH�IHWDO�H��FRP�HIHLWR��QsR�KDYHULD�WHPSR�SDUD�D
PXOKHU�UH�HWLU�H�VHU�HODERUDGR�XP�SODQR�GH�SDUWR��5HIHULUDP�WDPEvP�TXH�D�IDOWD�GH�UHFXUVRV�LD
GL�FXOWDU�D�LPSOHPHQWDusR�GH�XPD�FRQVXOWD�SUv�SDUWR�SDUD�GLVFXWLU�R�SODQR�GH�SDUWR�

1D�PLQKD�RSLQLsR��D�HODERUDusR�GH�XP�SODQR�GH�SDUWR�QHVWD�VLWXDusR�v�GH�H[WUHPD�LPSRUWrQFLD�
3RU �YH]HV� �XPD�VLWXDusR�GH�PRUWH �IHWDO �DQWH�SDUWR �RFRUUH �LQHVSHUDGDPHQWH�H �D �PXOKHU �v
FRQIURQWDGD�FRP�XP�LQWHUQDPHQWR�QR�EORFR�GH�SDUWRV��VHP�WHU�QHQKXP�DFRPSDQKDPHQWR�RX
DSRLR�LPHGLDWR��'HVWD�IRUPD��DQWHV�GD�PXOKHU�VHU�LQWHUQDGD�GHYHULD�VHU�GDGD�D�RSRUWXQLGDGH
SDUD�HODERUDU�H�GLVFXWLU�R�VHX�SODQR�GH�SDUWR�FRP�R�(((602��VH�HOD�DVVLP�R�SUHWHQGHVVH�

$�FULDusR�GH�XP�SODQR�GH�SDUWR�QXPD�VLWXDusR�GRORURVD�H�GHVD�DQWH�SRVVLYHOPHQWH�v�HQFDUDGD
GH�IRUPD�GLIHUHQWH�SHODV�PXOKHUHV��3RU�XP�ODGR��D�HODERUDusR�GHVWH�GRFXPHQWR��SRGH�SURYRFDU
QD�PXOKHU�PDLV�DQVLHGDGH��VWUHVV�H�WULVWH]D�SRU�WHU�GH�SHQVDU�QR�PRPHQWR�GR�WUDEDOKR�GH�SDUWR�
SDUWR �H �QDVFLPHQWR �GR ��OKR �PRUWR� �3RU �RXWUR �ODGR� �R �IDFWR �GH �SODQHDU �R �TXH �GHVHMD �SDUD �HVWH
SURFHVVR��SRGH�WUD]HU�OKH�XPD�VHQVDusR�GH�FRQWUROH�H�HQYROYLPHQWR�

$VVLP��R�SODQR�GH�SDUWR�VXUJH�FRPR�XPD�IHUUDPHQWD�YDOLRVD�SDUD�D�LQWHUYHQusR�GR�(((602
GLDQWH�GD�SHUGD�SHULQDWDO��SRLV�IDFLOLWD�D�SDUWLOKD�GH�LQIRUPDu{HV�H�D�GLVFXVVsR�GH�RSu{HV�VREUH
R�WUDEDOKR�GH�SDUWR��SDUWR�H�QDVFLPHQWR�GR�UHFvP�QDVFLGR��$R�VHU�IRUQHFLGR�XP�SODQR�GH�SDUWR
HVFULWR� �D �PXOKHU �RX�DR�FDVDO �WHP�PDLV �WHPSR�SDUD�SRQGHUDU �VREUH�DV�GHFLV{HV�D�VHUHP
WRPDGDV��2�SODQR�GH�SDUWR�SRVVLELOLWD�D�FULDusR�GH�PHPyULDV�SDUD�R�IXWXUR�H�SUHVHUYD�D�KLVWyULD
GR�UHFvP�QDVFLGR�QD�KLVWyULD�GD�IDPxOLD��$VVLP��v�HVVHQFLDO�TXH�DV�PXOKHUHV�H�DV�VXDV�IDPxOLDV
VHMDP�LQFHQWLYDGDV�H�DSRLDGDV�D�SDUWLFLSDU�QRV�FXLGDGRV�H�QD�WRPDGD�GH�GHFLV{HV��

(P �VXPD� �D �HODERUDusR �GHVWH �UHODWyULR �SHUPLWLX �XPD �UH�H[sR �FUxWLFD �VREUH �DV �H[SHULwQFLDV
GHVHQYROYLGDV�DR�ORQJR�GR�HVWqJLR�GH�QDWXUH]D�SUR�VVLRQDO��GHFRUULGR�HQWUH�IHYHUHLUR�GH������H
IHYHUHLUR �GH ������ �$R �UH�HWLU �VREUH �HVWH �SHUFXUVR �H �VREUH �DV �VLWXDu{HV �YLYHQFLDGDV �GXUDQWH
HVWHV�GRLV�DQRV�GH�IRUPDusR��FRQVLGHUR�TXH�HVWH�SHUxRGR�IRL�HQULTXHFHGRU�H�TXH�FRQWULEXLX
VLJQL�FDWLYDPHQWH�SDUD�R�PHX�GHVHQYROYLPHQWR�SHVVRDO�H�SUR�VVLRQDO��$R�ORQJR�GHVWH�FDPLQKR�
RV �HVWqJLRV �SHUPLWLUDP�PH �GHVHQYROYHU �FRQKHFLPHQWRV �H �FRPSHWwQFLDV �HVVHQFLDLV �SDUD �D
SUHVWDusR�GH�FXLGDGRV�GH�TXDOLGDGH�EDVHDGRV�HP�HYLGwQFLD� �$�UHGDusR�GHVWH�UHODWyULR�GH
HVWqJLR�IRL�HVVHQFLDO�SDUD�D�PLQKD�DSUHQGL]DJHP��XPD�YH]�TXH�PH�SHUPLWLX�UH�HWLU�FULWLFDPHQWH
VREUH �R �PHX �SHUFXUVR� �WDQWR �HP �UHODusR �pV �H[SHFWDWLYDV �FRPR �DRV �GHVD�RV �YLYHQFLDGRV �H



(VWqJLR�GH�QDWXUH]D�SUR�VVLRQDO�FRP�UHODWyULR

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

XOWUDSDVVDGRV� �(VWH �SHUFXUVR �v �FRPR �D �HVFDODGD �GH �XPD �PRQWDQKD� �DSUHVHQWRX �GHVD�RV �H
REVWqFXORV�TXH�SUHFLVDUDP�GH�VHU�VXSHUDGRV�PDV��D�DTXLVLusR�GH�FRPSHWwQFLDV�SHUPLWLX�PH
FKHJDU �DR �WRSR �GD �PRQWDQKD �GH �IRUPD �JUDWL�FDQWH� �$FUHGLWR �TXH� �DR �FRQFOXLU �HVWH �SHUFXUVR�
HVWDUHL�XP�SDVVR�PDLV�SUy[LPR�GH�ID]HU�D�GLIHUHQuD�QDV�H[SHULwQFLDV�GD�PXOKHU�UHODFLRQDGDV
FRP�D�SUHSDUDusR�SDUD�R�SDUWR��SDUWR�H�SyV�SDUWR���
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����%,%/,2*5$),$

$EGRODKLDQ��6���*KDKLUL��$���=DGHKPRGDUHV��6���$VODQL��$���	�.D]HPQHMDG��$����������7KH�H�HFW�RI
PDVVDJH�RQ�ODERU�SDLQ�UHOLHI�DQG�ODERU�RXWFRPH�LQ�SULPLSDURXV�ZRPHQ��$�UDQGRPL]HG�FRQWUROOHG
WULDO��-RXUQDO�RI�&DULQJ�6FLHQFHV��������������

$KPDGSRXU��3���0RRVDYL��6���0RKDPPDG�$OL]DGHK�&KDUDQGDEL��6���-DKDQIDU��6���	
0LUJKDIRXUYDQG��0����������(�HFW�RI�,PSOHPHQWLQJ�D�%LUWK�3ODQ�RQ�0DWHUQDO�DQG�1HRQDWDO
RXWFRPHV��D�5DQGRPL]HG�&RQWUROOHG�7ULDO��%0&�3UHJQDQF\�DQG�&KLOGELUWK��������
KWWSV���GRL�RUJ���������V�����������������

$NN|]�iHYLN��6���	�.DUDGXPDQ��6����������7KH�H�HFW�RI�VDFUDO�PDVVDJH�RQ�ODERU�SDLQ�DQG
DQ[LHW\��$�UDQGRPL]HG�FRQWUROOHG�WULDO��-DSDQ�-RXUQDO�RI�1XUVLQJ�6FLHQFH��������
KWWSV���GRL�RUJ���������MMQV������

$O�UHYLF��=���'HYDQH��'���	�*\WH��*��0����������&RQWLQXRXV�FDUGLRWRFRJUDSK\��&7*��DV�D�IRUP�RI
HOHFWURQLF�IHWDO�PRQLWRULQJ��()0��IRU�IHWDO�DVVHVVPHQW�GXULQJ�ODERXU��&RFKUDQH�'DWDEDVH�RI
6\VWHPDWLF�5HYLHZV������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV����������3UDFWLFH�%XOOHWLQ�1R������
0DQDJHPHQW�RI�3UHWHUP�/DERU��2EVWHWULFV�	�*\QHFRORJ\�������������������'2,�
��������$2*�����������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV����������3UDFWLFH�%XOOHWLQ�1R������
$QWHQDWDO�&RUWLFRVWHURLG�7KHUDS\�IRU�)HWDO�0DWXUDWLRQ��2EVWHWULFV�	�*\QHFRORJ\���������
���������KWWSV���GRL�RUJ���������$2*�����������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV����������&RPPLWWHH�2SLQLRQ�1R������
$SSURDFKHV�WR�OLPLW�LQWHUYHQWLRQ�GXULQJ�ODERU�DQG�ELUWK��2EVWHWULFV�	�*\QHFRORJ\���������
KWWSV���GRL�RUJ���������DRJ�����������������

$PHULFDQ�&ROOHJH�RI�2EVWHWULFLDQV�DQG�*\QHFRORJLVWV����������0HGLFDWLRQ�$ERUWLRQ�8S�WR����'D\V
RI�*HVWDWLRQ��2EVWHWULFV�	�*\QHFRORJ\����������H���H���
KWWSV���GRL�RUJ���������DRJ�����������������

$PLUDOL��.��	�'LDV�$��&����������2�1DVFLPHQWR�GH�8PD�9LGD�$FDEDGD���([SHULwQFLDV�GRV
(QIHUPHLURV�(VSHFLDOLVWDV�GH�6D}GH�0DWHUQD�H�2EVWvWULFD��5HYLVWD�3RUWXJXHVD�GH�(QIHUPDJHP�
����������

$UDJsR��)��)��GH��$UDJsR��3��:��GH��0DUWLQV��&��$���/HDO��.��)��&��6���	�)HUUD]�7RELDV��$���������
$QDOJHVLD�GH�SDUWR�QR�QHXURHL[R��XPD�UHYLVsR�GD�OLWHUDWXUD��%UD]LOLDQ�-RXUQDO�RI�$QHVWKHVLRORJ\�
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����������������KWWSV���GRL�RUJ���������M�EMDQ������������

$UHLD�$�/���$OPHLGD�0�)���%UDJD�$�-�&���3HUHLUD�1�%���0DFHGR�&�9��	�1RJXHLUD��6LOYD�&��������
1RUPD�GH�2ULHQWDusR�&OxQLFD�63200)��&RUWLFRWHUDSLD�SDUD�PDWXUDusR�SXOPRQDU�IHWDO��$FWD
2EVWHW�*LQHFRO�3RUW���������������

$UPDQ��%��0���%LQGHU��1��.���GH�$OZLV��1���%HDUG��6���'HEUXLQ��'��$���+D\HV��$���7RQJ��6���.DLWX�X�
/LQR��7��-���	�+DQQDQ��1��-����������$VVHVVPHQW�RI�WKH�WRFRO\WLF�QLIHGLSLQH�LQ�SUHFOLQLFDO�SULPDU\
PRGHOV�RI�SUHWHUP�ELUWK��6FLHQWL�F�5HSRUWV��������������
KWWSV���GRL�RUJ���������V����������������[

$\UHV�GH�&DPSRV��'���6SRQJ��&��<���&KDQGUDKDUDQ��(���	�),*2�,QWUDSDUWXP�)HWDO�0RQLWRULQJ
([SHUW�&RQVHQVXV�3DQHO����������),*2�FRQVHQVXV�JXLGHOLQHV�RQ�LQWUDSDUWXP�IHWDO�PRQLWRULQJ�
&DUGLRWRFRJUDSK\��,QWHUQDWLRQDO�-RXUQDO�RI�*\QHFRORJ\�	�2EVWHWULFV����������������

%DONL��0���	�:RQJ��&��$����������5HIUDFWRU\�XWHULQH�DWRQ\��VWLOO�D�SUREOHP�DIWHU�DOO�WKHVH�\HDUV�
,QWHUQDWLRQDO�-RXUQDO�RI�2EVWHWULF�$QHVWKHVLD�������������
KWWSV���GRL�RUJ���������M�LMRD������������

%DOODUG��2���	�0RUURZ��$��/����������+XPDQ�0LON�&RPSRVLWLRQ��1XWULHQWV�DQG�%LRDFWLYH�)DFWRUV�
3HGLDWULF�&OLQLFV�RI�1RUWK�$PHULFD����������������KWWSV���GRL�RUJ���������M�SFO������������

%HOO��&��+���0XJJOHWRQ��6���	�'DYLV��'��/����������%LUWK�SODQV��$�V\VWHPDWLF��LQWHJUDWLYH�UHYLHZ�LQWR
WKHLU�SXUSRVH��SURFHVV��DQG�LPSDFW��0LGZLIHU\�����������������
KWWSV���GRL�RUJ���������M�PLGZ������������

%HUU\��6��1����������7KH�7UDXPD�RI�3HULQDWDO�/RVV��$�6FRSLQJ�5HYLHZ��7UDXPD�&DUH�������
���������KWWSV���GRL�RUJ���������WUDXPDFDUH�������

%LQQLH��&����������%UHDNLQJ�WKH�VLOHQFH��%ULWLVK�-RXUQDO�RI�0LGZLIHU\�����������������
KWWSV���GRL�RUJ�����������EMRP��������������

%LVVRQ��'���1HZHOO��6���	�/D[WRQ��&����������$QWHQDWDO�DQG�3RVWQDWDO�$QDOJHVLD��%-2*��$Q
,QWHUQDWLRQDO�-RXUQDO�RI�2EVWHWULFV�	�*\QDHFRORJ\���������
KWWSV���GRL�RUJ������������������������

%RKUHQ��0��$���%HUJHU��%��2���0XQWKH�.DDV��+���	�7XQuDOS��n����������3HUFHSWLRQV�DQG
H[SHULHQFHV�RI�ODERXU�FRPSDQLRQVKLS��D�TXDOLWDWLYH�HYLGHQFH�V\QWKHVLV��&RFKUDQH�'DWDEDVH�RI
6\VWHPDWLF�5HYLHZV�����KWWSV���GRL�RUJ������������������FG�������SXE�

%RURYDF�3LQKHLUR��$���,QYHUVHWWL��$���'L�6LPRQH��1���	�%DUQHD��(��5����������)LJR�JRRG�SUDFWLFH
UHFRPPHQGDWLRQV�IRU�LQGXFHG�RU�VSRQWDQHRXV�ODERU�DW�WHUP��3UHS�IRU�ODERU�WULDJH�WR�PLQLPL]H
ULVNV�DQG�PD[LPL]H�IDYRUDEOH�RXWFRPHV��,QWHUQDWLRQDO�-RXUQDO�RI�*\QHFRORJ\�	�2EVWHWULFV�
����6�����������KWWSV���GRL�RUJ���������LMJR������

%RVVDUGL��$���7RQDWWR��$��-���9ROTXLQG��'���)HUQDQGD�(UOR�5LEHLUR��	�0DUFHOR�*XVWDYR�$QJHOHWWL�
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��������*XLD�3UqWLFR�GH�$QHVWHVLRORJLD��KWWSV���GRL�RUJ�����������������������

%ULPG\U��.��6WHYHQV��-���6YHQVVRQ��.���%ODLU��$���7XUQHU�0D�HL��&���*UDG\��-���%DVWDUDFKH��/���$EOD�DO
$OI\��&UHQVKDZ��-��7���5HJLQD��(���(ZDOG��8���+DLGHU��5���-RQDV��:���.DJDZD��0���6LUL�/LOOLHVN|OG�
5DJQKLOG�0DDVWUXS��6LQFODLU��5���6ZLIW��(���7DNDKDVKL��<���	�&DGZHOO��.����������6NLQ�WR�VNLQ
FRQWDFW�DIWHU�ELUWK��GHYHORSLQJ�D�UHVHDUFK�DQG�SUDFWLFH�JXLGHOLQH��$FWD�3DHGLDWULFD���������
KWWSV���GRL�RUJ���������DSD������

%U]H]LQVNL�6LQDL��1��$���6WDYVN\��0���5DIDHOL�<HKXGDL��7���<LWVKDN�6DGH��0���%U]H]LQVNL�6LQDL��,��
,PWHUDW��0���$QGUHD�0DVWUROLD��6���	�(UH]��2����������,QGXFWLRQ�RI�ODERU�LQ�FDVHV�RI�ODWH�SUHWHUP
LVRODWHG�ROLJRK\GUDPQLRV��LV�LW�MXVWL�HG"�7KH�-RXUQDO�RI�0DWHUQDO�)HWDO�	�1HRQDWDO�0HGLFLQH�
�������������������KWWSV���GRL�RUJ������������������������������

%XUQV��1��6���,\HU��5��6���5RELQVRQ��$��-���	�&KDSPDQ��7����������'LDJQRVWLF�,PDJLQJ�RI�)HWDO�DQG
3HGLDWULF�2UELWDO�$EQRUPDOLWLHV��$PHULFDQ�-RXUQDO�RI�5RHQWJHQRORJ\����������:����:����
KWWSV���GRL�RUJ���������DMU���������

&DODLV�*HUPDLQ���%���	�3DUvV���1��9����������3DULU�HQ�PRYLPHQWR����c�HG���/D�OLHEUH�GH�PDU]R�

&DUGRVR�$���$LUHV�&���0DFKDGR�6���6LOYD�&���*ULOR�$�5����������*XLD�RULHQWDGRU�GH�ERDV�SUqWLFDV�
3UHSDUDusR�SDUD�R�SDUWR��0HVD�GR�&ROvJLR�GD�(VSHFLDOLGDGH�HP�(QIHUPDJHP�GH�6D}GH�0DWHUQD
H�2EVWvWULFD��0&((602���PDQGDWR������������2UGHP�GRV�(QIHUPHLURV�

&DUGRVR��$��0����������7RUQDU�VH�PsH��WRUQDU�VH�SDL���(VWXGR�VREUH�D�DYDOLDusR�GDV
FRPSHWwQFLDV�SDUHQWDLV�>7HVH�GH�'RXWRUDPHQWR��8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD@��5HSRVLWyULR
,QVWLWXFLRQDO�GD�8QLYHUVLGDGH�&DWyOLFD�3RUWXJXHVD�
KWWSV���UHSRVLWRULR�XFS�SW�ELWVWUHDP������������������7RUQDU�VH���PDHBWRUQDU�VH���SDLB(VWX
GR���VREUH���DYDOLDFDR���FRPSHWwQFLDV���SDUHQWDLV�SGI

&DUOVRQ��1���(OOLV��-���3DJH��.���'XQQ�$PRUH��$���	�3KLOOLSSL��-����������5HYLHZ�RI�HYLGHQFH�EDVHG
PHWKRGV�IRU�VXFFHVVIXO�ODERU�LQGXFWLRQ��-RXUQDO�RI�0LGZLIHU\�	�:RPHQ�V�+HDOWK�����������������
KWWSV���GRL�RUJ���������MPZK������

&DUYDOKDV��-���$OYHV��&���7DYDUHV�)HUUHLUD��&���6DQWRV�6LOYD��,���&RVWD��)��-���3DOPLUD�$OPHLGD��-��
*XHGHV��,���$JXLDU��-���9LOKHQD��,��5���/DQuD��)���	�5RGULJXHV��$����������5HFRPHQGDu{HV
3RUWXJXHVDV�SDUD�D�$ERUGDJHP�0XOWLGLVFLSOLQDU�GD�+HPRUUDJLD�2EVWvWULFD���(ODERUDGDV�SRU
*UXSR�0XOWLGLVFLSOLQDU�GH�&RQVHQVRV�������5HYLVWD�'D�6RFLHGDGH�3RUWXJXHVD�'H�$QHVWHVLRORJLD�
��������������KWWSV���GRL�RUJ����������UVSD������

&DUYDOKR��0��9��*���6DQWDQD��6��'��)���	�$OH[DQGULD�-XQLRU��3��GH�7��0����������$VSHFWRV
UHODFLRQDGRV�DR�OXWR�SHULQDWDO��5HYLVWD�&LHQWx�FD�0XOWLGLVFLSOLQDU�1}FOHR�'R�&RQKHFLPHQWR�
���������KWWSV���GRL�RUJ����������QXFOHRGRFRQKHFLPHQWR�FRP�EU�SVLFRORJLD�OXWR�SHULQDWDO

&DVVLG\��3��5����������&DUH�TXDOLW\�IROORZLQJ�LQWUDXWHULQH�GHDWK�LQ�6SDQLVK�KRVSLWDOV��UHVXOWV�IURP
DQ�RQOLQH�VXUYH\��%0&�3UHJQDQF\�DQG�&KLOGELUWK��������
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KWWSV���GRL�RUJ���������V���������������]

&KDQJ��0��<���:DQJ��6��<���&KHQ��&��+���	�/LQ��.��&����������7KH�H�HFWV�RI�PDVVDJH�RQ�SDLQ�DQG
WKH�SURJUHVVLRQ�RI�ODERU��$�UDQGRPL]HG�FRQWUROOHG�WULDO��0LGZLIHU\������������

&KRXGKDU\��6���-HOO\��3���0DKDOD��3���	�0HU\��$����������(�HFW�RI�EDFN�PDVVDJH�RQ�UHOLHYLQJ�SDLQ
GXULQJ�ODERXU��D�V\VWHPLF�UHYLHZ��,QWHUQDWLRQDO�-RXUQDO�RI�5HSURGXFWLRQ��&RQWUDFHSWLRQ�
2EVWHWULFV�DQG�*\QHFRORJ\�������������������
KWWSV���GRL�RUJ��������������������LMUFRJ��������

'HOJDGR��$���$PRULP��0��0���2OLYHLUD��$��GR�$��3���6RX]D�$PRULP��.��&���6HOYD��0��:���6LOYD��<��(��
/HPRV��$���	�.DW]��/����������$FWLYH�SHOYLF�PRYHPHQWV�RQ�D�6ZLVV�EDOO�UHGXFHG�ODERXU�GXUDWLRQ�
SDLQ��IDWLJXH�DQG�DQ[LHW\�LQ�SDUWXULHQW�ZRPHQ��D�UDQGRPLVHG�WULDO��-RXUQDO�RI�3K\VLRWKHUDS\�
KWWSV���GRL�RUJ���������M�MSK\V������������

'KHNUD�7���6RXPD\D�.���$KPHG�+���$KPHG�=���+DLID�%����������7KH�$GYDQWDJH�RI�0DWHUQDO
0RELOLW\�GXULQJ�/DERU��$�3URVSHFWLYH�6WXG\�DERXW�����&DVHV�LQ�0DKGLD��-RXUQDO�RI�*\QHFRORJ\
DQG�:RPHQ�+HDOWKFDUH��������

'LUHusR�*HUDO�GD�6D}GH���������3URJUDPD�QDFLRQDO�SDUD�YLJLOrQFLD�GD�JUDYLGH]�GH�EDL[R�ULVFR�
/LVERD��3RUWXJDO��KWWSV���ZZZ�GJV�SW�HP��GHVWDTXH�SURJUDPD�QDFLRQDO�SDUD�D�YLJLODQFLD�GD�
JUDYLGH]�GH�EDL[R�ULVFR�SGI���DVS[

'LUHFusR�*HUDO�GD�6D}GH���������2ULHQWDusR�Q�f����������
KWWSV���ZZZ�RUGHPHQIHUPHLURV�SW�PHGLD�������RULHQWDusR�GJV�SGI

(VFREDU�9LGDUWH��0��)���*RQ]qOH]��(��/���	�*DUFxD��-��&����������(�HFW�RI�WKH�XVH�RI�WKH�ELUWK�EDOO�RQ
WKH�SURJUHVVLRQ�RI�ODERU�DQG�PDWHUQDO�SDLQ��$�TXDVL�H[SHULPHQWDO�VWXG\��5HYLVWD�/DWLQR�
$PHULFDQD�GH�(QIHUPDJHP������H������KWWSV���GRL�RUJ����������������������������

)DULD�6FK~W]HU��'��%���/DYRUDWR�1HWR��*���'XDUWH��&��$��0���9LHLUD��&��0���	�7XUDWR��(��5���������
)LFD�XP�JUDQGH�YD]LR��UHODWRV�GH�PXOKHUHV�TXH�H[SHULHQFLDUDP�PRUWH�IHWDO�GXUDQWH�D�JHVWDusR�
(VWXGRV�,QWHUGLVFLSOLQDUHV�(P�3VLFRORJLD������������
KWWSV���GRL�RUJ�����������������������Y�Q�S���

)HUUHLUD��(���)HUQDQGHV��0���6LOYD��$��5���6LOYD��$��3���	�0DFHLUDV��0����������,QWHUYHQusR�GR
HQIHUPHLUR�HVSHFLDOLVWD�HP�VD}GH�PDWHUQD�H�REVWvWULFD�QR�OXWR�SDWHUQR�QD�PRUWH�IHWDO�H
QHRQDWDO��6DOXWLV�6FLHQWLD���5HYLVWD�GH�&LwQFLDV�'D�6D}GH�'D�(66&93�����������
KWWS���ZZZ�VDOXWLVVFLHQWLD�HVVFYS�HX�6LWH�$UWLJR�DVS["DUWLJRLG �����

)LJXHLUHGR��%���&RVWD��5���3DFKHFR��$���	�3DLV��$����������0RWKHU�WR�LQIDQW�DQG�IDWKHU�WR�LQIDQW
LQLWLDO�HPRWLRQDO�LQYROYHPHQW��(DUO\�&KLOG�'HYHORSPHQW�DQG�&DUH������������������
KWWSV���GRL�RUJ��������������������������

)LJXHURD��/���0F&OXUH��(��0���6ZDQVRQ��-���1DWKDQ��5���*DUFHV��$��/���0RRUH��-��/���.UHEV��1��)��
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+DPELGJH��.��0���%DXVHUPDQ��0���/RNDQJDND��$���7VKHIX��$���0LU]D��:���6DOHHP��6���1DTYL��)��
&DUOR��:��$���&KRPED��(���/LHFKW\��(��$���(VDPDL��)���6ZDQVRQ��'���	�%RVH��&��/���������
2OLJRK\GUDPQLRV��D�SURVSHFWLYH�VWXG\�RI�IHWDO��QHRQDWDO�DQG�PDWHUQDO�RXWFRPHV�LQ�ORZ�PLGGOH
LQFRPH�FRXQWULHV��5HSURGXFWLYH�+HDOWK���������KWWSV���GRL�RUJ���������V���������������\

*DUEHOOL��/���	�/LUD��9����������0DWHUQDO�SRVLWLRQV�GXULQJ�ODERXU��PLGZLYHV��NQRZOHGJH�DQG
HGXFDWLRQDO�QHHGV�LQ�1RUWKHUQ�,WDO\��(XURSHDQ�-RXUQDO�RI�0LGZLIHU\����0D\�������
KWWSV���GRL�RUJ����������HMP�������

*DXFKHU��1���1DGHDX��6���%DUELHU��$���	�3D\RW��$����������$QWHQDWDO�FRQVXOWDWLRQV�IRU�SUHWHUP
ODERXU��KRZ�DUH�IXWXUH�PRWKHUV�UHDVVXUHG"�$UFKLYHV�RI�'LVHDVH�LQ�&KLOGKRRG�)HWDO�DQG�1HRQDWDO
(GLWLRQ����������)���)����KWWSV���GRL�RUJ���������DUFKGLVFKLOG������������

*DXFKHU��1���1DGHDX��6���%DUELHU��$���-DQYLHU��$���	�3D\RW��$����������3HUVRQDOL]HG�$QWHQDWDO
&RQVXOWDWLRQV�IRU�3UHWHUP�/DERU��5HVSRQGLQJ�WR�0RWKHUV��([SHFWDWLRQV��7KH�-RXUQDO�RI�3HGLDWULFV�
�������������H���KWWSV���GRL�RUJ���������M�MSHGV������������

*HRUJH��$��0���	�/LX��0����������5RSLYDFDLQH��3XE0HG��6WDW3HDUOV�3XEOLVKLQJ�
KWWSV���ZZZ�QFEL�QOP�QLK�JRY�ERRNV�1%.�������

*KDKUHPDQL��7���%DLOH\��.���:KLWWLQJWRQ��-���3KLOOLSV��$��0���6SUDFKHU��%��1���7KRPDV��6���	�0DJDQQ�
(��)����������%LUWK�SODQV��GH�QLWLRQV��FRQWHQW��H�HFWV��DQG�EHVW�SUDFWLFHV��$PHULFDQ�-RXUQDO�RI
2EVWHWULFV�DQG�*\QHFRORJ\��KWWSV���GRL�RUJ���������M�DMRJ������������

*RUGLMQ��6��-���%HXQH��,��0���7KLODJDQDWKDQ��%���3DSDJHRUJKLRX��$���%DVFKDW��$��$���%DNHU��3��1��
6LOYHU��5��0���:\QLD��.���	�*DQ]HYRRUW��:����������&RQVHQVXV�GH�QLWLRQ�RI�IHWDO�JURZWK
UHVWULFWLRQ��D�'HOSKL�SURFHGXUH��8OWUDVRXQG�LQ�2EVWHWULFV�	�*\QHFRORJ\�����������������
KWWSV���GRL�RUJ���������XRJ������

*RVZDPL��6���-HOO\��3���6KDUPD��6���1HJL��5���	�6KDUPD��5����������7KH�H�HFW�RI�KHDW�WKHUDS\�RQ
SDLQ�LQWHQVLW\��GXUDWLRQ�RI�ODERU�GXULQJ��UVW�VWDJH�DPRQJ�SULPLSDURXV�ZRPHQ�DQG�$SJDU�VFRUHV�
$�V\VWHPDWLF�UHYLHZ�DQG�PHWD�DQDO\VLV��(XURSHDQ�-RXUQDO�RI�0LGZLIHU\����1RYHPEHU�������
KWWSV���GRL�RUJ����������HMP�������

*UDuD��/����������0HGLFLQD�0DWHUQR�)HWDO��/LGHO�

+DEHN��'���7LNYLFD�/XHWL���$���0DUWRQ��,���3UND��0���3DYORYL���*���.XOMDN�������YDQMXJ��'���	�0X�LQD�
=����������0RGL�HG�5LWJHQ�0DQHXYHU�LQ�3HULQHDO�3URWHFWLRQ���6L[W\�<HDU�([SHULHQFH��$FWD�&OLQLFD
&URDWLFD������������������KWWSV���GRL�RUJ����������DFF��������������

+DOOLGD\��/���1HOVRQ��6��0���	�.HDUQV��5��-����������(SLGXUDO�DQDOJHVLD�LQ�ODERU��$�QDUUDWLYH�UHYLHZ�
,QWHUQDWLRQDO�-RXUQDO�RI�*\QHFRORJ\�	�2EVWHWULFV����������KWWSV���GRL�RUJ���������LMJR������

+RIPH\U��*��-���$EGHO�$OHHP��+���	�$EGHO�$OHHP��0��$����������8WHULQH�PDVVDJH�IRU�SUHYHQWLQJ
SRVWSDUWXP�KDHPRUUKDJH��&RFKUDQH�'DWDEDVH�RI�6\VWHPDWLF�5HYLHZV�������
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KWWSV���GRL�RUJ������������������FG�������SXE�

,QWHUQDWLRQDO�&RXQFLO�RI�1XUVHV��,&1�����������&,3(d���&ODVVL�FDusR�,QWHUQDFLRQDO�SDUD�D�3UqWLFD
GH�(QIHUPDJHP��/LVERD��2UGHP�GRV�(QIHUPHLURV�����

,JQDFLR�(��6���	�0HGHLURV�$�3����������1DVFLPHQWR�H�0RUWH��R�$SDJDPHQWR�GR�/XWR�GXUDQWH�D
3HULQDWDOLGDGH�������������������KWWSV���GRL�RUJ����������LGRQOLQH�Y��L�������

,QVWLWXWR�1DFLRQDO�GH�(VWDWxVWLFD���������(VWDWxVWLFDV�GD�6D}GH��������/LVERD��,1(�������
'LVSRQxYHO�QD�KWWSV���ZZZ�LQH�SW�[XUO�SXE�����������,661������������,6%1������������������

-KD��6���9\DV��+���1HEKLQDQL��0���6LQJK��3���	�7��'����������7KH�H�HFW�RI�ELUWKLQJ�EDOO�H[HUFLVHV�RQ
ODERU�SDLQ�DQG�ODERU�RXWFRPH�DPRQJ�3ULPLJUDYLDGH�SDUWXULHQW�PRWKHUV�DW�D�WHUWLDU\�FDUH
KRVSLWDO��&XUHXV���������KWWSV���GRL�RUJ���������FXUHXV������

-RQHV��/���2WKPDQ��0���'RZVZHOO��7���$O�UHYLF��=���*DWHV��6���1HZEXUQ��0���	�-RUGDQ��6���������
3DLQ�PDQDJHPHQW�IRU�ZRPHQ�LQ�ODERXU��$Q�RYHUYLHZ�RI�V\VWHPDWLF�UHYLHZV��&RFKUDQH�'DWDEDVH
RI�6\VWHPDWLF�5HYLHZV������������&'��������KWWSV���GRL�RUJ������������������&'�������SXE�

.HDUQH\��/���&UDVZHOO��$���'LFN��1���0DVVH\��'���	�1XJHQW��5����������(YLGHQFH�EDVHG�JXLGHOLQHV
IRU�LQWUDSDUWXP�PDWHUQDO�K\GUDWLRQ�DVVHVVPHQW�DQG�PDQDJHPHQW��$�VFRSLQJ�UHYLHZ��%LUWK�
,VVXHV�LQ�3HULQDWDO�&DUH��KWWSV���GRL�RUJ���������ELUW������

.KUHVKHK��5���0RVOHK��6���6KRTLUDW��1���0DKDVQHK��'���	�/HVOH\�%DUFOD\��$��2����������(�HFWV�RI
$PEXODWLRQ�GXULQJ�WKH�)LUVW�6WDJH�RI�/DERU�RQ�0DWHUQDO�DQG�1HRQDWDO�2XWFRPHV��$�5DQGRPL]HG
&RQWUROOHG�7ULDO��1XUVLQJ�DQG�0LGZLIHU\�6WXGLHV�����������
KWWSV���GRL�RUJ���������QPV�QPVB��B��

.RFK��'��0���	�5DWWPDQQ��<��'����������8VH�RI�PLVRSURVWRO�LQ�WKH�WUHDWPHQW�RI�SRVWSDUWXP
KHPRUUKDJH��D�SKDUPDFRHSLGHPLRORJLFDO�DSSURDFK��(LQVWHLQ��6sR�3DXOR������
KWWSV���GRL�RUJ����������HLQVWHLQBMRXUQDO�����DR����

.ULVSLQ��(���1HWVHU��7���:HUWKHLPHU��$���6DOPDQ��/���&KHQ��5���:L]QLW]HU��$���	�+DGDU��(���������
,QGXFWLRQ�RI�ODERU�PHWKRGV�LQ�LVRODWHG�WHUP�ROLJRK\GUDPQLRV��$UFKLYHV�RI�*\QHFRORJ\�DQG
2EVWHWULFV�������������������KWWSV���GRL�RUJ���������V�����������������

/DJDUHOKRV��-����������/XWR�H�*UDYLGH]��KWWSV���ZZZ�SVLFRORJLD�SW�DUWLJRV�WH[WRV�7/�����SGI

/DZUHQFH��$���/HZLV��/���+RIPH\U��*��-���'RZVZHOO��7���6W\OHV��&�����������0DWHUQDO�SRVLWLRQV�DQG
PRELOLW\�GXULQJ��UVW�VWDJH�ODERXU���&RFKUDQH�'DWDEDVH�RI�6\VWHPDWLF�5HYLHZV����������
&'�������

/RSHV��%��*���0DUWLQV��$��5���&DUOHWWR��0��5���	�%RUJHV��3��.��GH�2����������$�GRU�GH�SHUGHU�XP��OKR
QR�SHUxRGR�SHULQDWDO��XPD�UHYLVsR�LQWHJUDWLYD�GD�OLWHUDWXUD�VREUH�R�OXWR�PDWHUQR��5HYLVWD�6WULFWR
6HQVX���������������KWWSV���GRL�RUJ������������������������Y�Q�S���
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/XQGD��3���0LQQLH��&�6��	�%HQDGv��3��:RPHQ�V�H[SHULHQFHV�RI�FRQWLQXRXV�VXSSRUW�GXULQJ
FKLOGELUWK��D�PHWD�V\QWKHVLV��%0&�3UHJQDQF\�&KLOGELUWK����������������
KWWSV���GRL�RUJ���������V����������������

0DFLHMHZVNL��'����������6XIHQWDQLO�LQ�DQDHVWKHVLRORJ\�DQG�LQWHQVLYH�WKHUDS\��$QDHVWKHVLRORJ\
,QWHQVLYH�7KHUDS\���������������

0DU]RXN��7���	�(LG��0��,����������,Q�XHQFH�RI�$PEXODWLRQ�GXULQJ�WKH�)LUVW�6WDJH�RI�/DERU�RQ�/DERU
3URJUHVV�RI�3ULPL�3DUWXULHQWV��(J\SWLDQ�-RXUQDO�RI�+HDOWK�&DUH�����������������
KWWSV���GRL�RUJ����������HMKF������������

0F&D�UH\��7���&KHXQJ��3��6���%DUU\��0���3XQFK��3���	�'RUH��/����������7KH�UROH�DQG�RXWFRPHV�RI
PXVLF�OLVWHQLQJ�IRU�ZRPHQ�LQ�FKLOGELUWK��$Q�LQWHJUDWLYH�UHYLHZ��0LGZLIHU\�������������
KWWSV���GRL�RUJ���������M�PLGZ������������

0F*ROGULFN��(���6WHZDUW��)���3DUNHU��5���	�'DO]LHO��6��5����������$QWHQDWDO�FRUWLFRVWHURLGV�IRU
DFFHOHUDWLQJ�IHWDO�OXQJ�PDWXUDWLRQ�IRU�ZRPHQ�DW�ULVN�RI�SUHWHUP�ELUWK��7KH�&RFKUDQH�'DWDEDVH�RI
6\VWHPDWLF�5HYLHZV����������&'��������KWWSV���GRL�RUJ������������������&'�������SXE�

0HVTXLWD��$��&���3DXOLQR��&��6���	�1RJXHLUD��6��$����������8PD�QRYD�YLGD�DSyV�R�SDUWR��FXLGDGRV�p
PXOKHU�QR�SXHUSvULR��3HUFXUVRV��1�R����������
KWWSV���FRPXP�UFDDS�SW�ELWVWUHDP�����������������5HYLVWD���3HUFXUVRV���Q��B8PD���QRYD
���YLGD���DS�&��%�V���R���SDUWR����
���FXLGDGRV����&��$����PXOKHU���QR���SXHUS�&��$�ULR�SGI

0LUDQGD��$���	�=DQJsR��0����������9LYwQFLDV�PDWHUQDV�HP�VLWXDusR�GH�PRUWH�IHWDO��5HYLVWD�GH
(QIHUPDJHP�5HIHUwQFLD��9�6vULH�1R�����KWWSV���GRL�RUJ����������UY�����

0LUDQGD��/��0���=DQJsR��2��%���	�5LVVR��6����������2�SDSHO�GR�HQIHUPHLUR�QR�VXFHVVR�SDUD�R
DOHLWDPHQWR�PDWHUQR��UHYLVsR�GD�OLWHUDWXUD��5HYLVWD�,EHUR�$PHULFDQD�GH�6D}GH�(
(QYHOKHFLPHQWR�������������KWWSV���GRL�RUJ����������U�ULDVH��������������

0RRQ��5��<���&DUOLQ��5��)���	�+DQG��,����������6OHHS�5HODWHG�,QIDQW�'HDWKV��8SGDWHG�����
5HFRPPHQGDWLRQV�IRU�5HGXFLQJ�,QIDQW�'HDWKV�LQ�WKH�6OHHS�(QYLURQPHQW��3HGLDWULFV���������
KWWSV���GRL�RUJ���������SHGV������������

0RUHQR�5XL]��1��/���%RUJDWWD��/���<DQRZ��6���.DSS��1���:LHEH��(��5���	�:LQLNR���%���������
$OWHUQDWLYHV�WR�PLIHSULVWRQH�IRU�HDUO\�PHGLFDO�DERUWLRQ��,QWHUQDWLRQDO�-RXUQDO�RI�*\QHFRORJ\�	
2EVWHWULFV������������������KWWSV���GRL�RUJ���������M�LMJR������������

1DWLRQDO�,QVWLWXWH�IRU�+HDOWK�DQG�&DUH�([FHOOHQFH��1,&(�����������3RVWQDWDO�FDUH�1,&(�JXLGHOLQH�
KWWSV���ZZZ�QLFH�RUJ�XN�JXLGDQFH�QJ����UHVRXUFHV�SRVWQDWDO�FDUH�SGI���������������

1RUL��:���.DVVLP��0��$��.���+HOPL��=��5���3DQWD]L��$��&���%UH]HDQX��'���%UH]HDQX��$��0���3HQFLX��5�
&���	�6HUEDQHVFX��/����������1RQ�3KDUPDFRORJLFDO�3DLQ�0DQDJHPHQW�LQ�/DERU��$�6\VWHPDWLF
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5HYLHZ��-RXUQDO�RI�&OLQLFDO�0HGLFLQH����������������KWWSV���GRL�RUJ���������MFP��������

1RUWK�0HWURSROLWDQ�+HDOWK�6HUYLFH����������3HULQHDO�FDUH�DQG�UHSDLU��3URWHFWLRQ��DVVHVVPHQW�DQG
PDQDJHPHQW�
KWWSV���ZZZ�NHPK�KHDOWK�ZD�JRY�DX�a�PHGLD�+63V�10+6�+RVSLWDOV�:1+6�'RFXPHQWV�&OLQLFDO�J
XLGHOLQHV�2EV�*\Q�*XLGHOLQHV�3HULQHDO�&DUH�$QG�5HSDLU�SGI"WKQ �

2NHDKLDODP��1��$���6XOWDQ��$��+���	�7KDNDU��5����������7KH�SUHYHQWLRQ�RI�SHULQHDO�WUDXPD�GXULQJ
YDJLQDO�ELUWK��$PHULFDQ�-RXUQDO�RI�2EVWHWULFV�DQG�*\QHFRORJ\�
KWWSV���GRL�RUJ���������M�DMRJ������������

2UGHP�GRV�(QIHUPHLURV������D���5HJXODPHQWR�Q�f���������GH���GH�)HYHUHLUR�GH������
5HJXODPHQWR�GDV�&RPSHWwQFLDV�&RPXQV�GR�(QIHUPHLUR�(VSHFLDOLVWD��'LqULR�GD�5HS}EOLFD����c
VvULH��Q�f����S��������������

2UGHP�GRV�(QIHUPHLURV������E���5HJXODPHQWR�Q�f����������GH���GH�0DLR�GH������
5HJXODPHQWR�GDV�&RPSHWwQFLDV�(VSHFx�FDV�GR�(QIHUPHLUR�(VSHFLDOLVWD�HP�(QIHUPDJHP�GH
6D}GH�0DWHUQD�H�2EVWvWULFD��'LqULR�GD�5HS}EOLFD����c�VvULH��Q�f�����S����������������

2UJDQL]DusR�0XQGLDO�GD�6D}GH����������5HFRPHQGDu{HV�GD�206�SDUD�D�SUHYHQusR�H�WUDWDPHQWR
GD�KHPRUUDJLD�SyV�SDUWR�

2UJDQL]DusR�0XQGLDO�GD�6D}GH����������0DNLQJ�HYHU\�EDE\�FRXQW��DXGLW�DQG�UHYLHZ�RI�VWLOOELUWKV
DQG�QHRQDWDO�GHDWKV�
KWWSV���LULV�ZKR�LQW�ELWVWUHDP�KDQGOH����������������������������HQJ�SGI"VHTXHQFH �

2UJDQL]DusR�0XQGLDO�GD�6D}GH����������0DQDJLQJ�FRPSOLFDWLRQV�LQ�SUHJQDQF\�DQG�FKLOGELUWK���D
JXLGH�IRU�PLGZLYHV�DQG�GRFWRUV��:RUOG�+HDOWK�2UJDQL]DWLRQ�������������������

2UJDQL]DusR�0XQGLDO�GH�6D}GH������D���3URWHFWLQJ��SURPRWLQJ�DQG�VXSSRUWLQJ�EUHDVWIHHGLQJ�LQ
IDFLOLWLHV�SURYLGLQJ�PDWHUQLW\�DQG�QHZERUQ�VHUYLFHV��WKH�UHYLVHG�%DE\�)ULHQGO\�+RVSLWDO�,QLWLDWLYH�
,6%1������������������

2UJDQL]DusR�0XQGLDO�GD�6D}GH������E���:+2�UHFRPPHQGDWLRQV�,QWUDSDUWXP�FDUH�IRU�D�SRVLWLYH
FKLOGELUWK�H[SHULHQFH��:RUOG�+HDOWK�2UJDQL]DWLRQ�

2UJDQL]DusR�0XQGLDO�GH�6D}GH����������0HGLFDO�PDQDJHPHQW�RI�DERUWLRQ�
KWWSV���ZZZ�ZKR�LQW�QHZV�URRP�T�D�GHWDLO�PHGLFDO�PDQDJHPHQW�RI�DERUWLRQ

2UJDQL]DusR�0XQGLDO�GD�6D}GH�������D���,&'�����,QWHUQDWLRQDO�&ODVVL�FDWLRQ�RI�'LVHDVHV���WK
5HYLVLRQ��KWWSV���LFG�ZKR�LQW�HQ

2UJDQL]DusR�0XQGLDO�GD�6D}GH������E���:+2�UHFRPPHQGDWLRQV�RQ�LQGXFWLRQ�RI�ODERXU��DW�RU
EH\RQG�WHUP��:RUOG�+HDOWK�2UJDQL]DWLRQ�

2UJDQL]DusR�0XQGLDO�GD�6D}GH������F���:+2�UHFRPPHQGDWLRQV�RQ�PDWHUQDO�DQG�QHZERUQ�FDUH
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IRU�D�SRVLWLYH�SRVWQDWDO�H[SHULHQFH��:RUOG�+HDOWK�2UJDQL]DWLRQ�

3DLYD��&���2OLYHLUD��6��0���)UDQFLVFR��$���6LOYD��5��/���0HQGHV��(���	�6WHHQ��0����������/HQJWK�RI
SHULQHDO�SDLQ�UHOLHI�DIWHU�LFH�SDFN�DSSOLFDWLRQ��$�TXDVL�H[SHULPHQWDO�VWXG\��:RPHQ�DQG�%LUWK�
����������������KWWSV���GRL�RUJ���������M�ZRPEL������������

3HOHFNLV��0��9���)UDQFLVFR��$��$���	�2OLYHLUD��6��0��-��9��GH����������3(5,1($/�3$,1�5(/,()
7+(5$3,(6�$)7(5�32673$5780��7H[WR�	�&RQWH[WR���(QIHUPDJHP��������
KWWSV���GRL�RUJ�������������������������������

3HUHLUD��6��6���2OLYHLUD��,��&��0��GRV�6���6DQWRV��-��%��GD�6���	�&DUYDOKR��0��&��GH�0��3����������3DUWR
QDWXUDO��D�DWXDusR�GR�HQIHUPHLUR�GLDQWH�GD�DVVLVWwQFLD�KXPDQL]DGD��7HPSXV�$FWDV�GH�6D}GH
&ROHWLYD��������������KWWSV���GRL�RUJ����������WHPSXV�Y��L������

3HULDUG��$��0���5H]HQGH��%��0���6HJXQGR��(��9���0RUHLUD��)���%RUHP��5���0DUFHOOR��)���5DIDHO��6��
)HOLSH��5���/LPD��	�0DULR��-����������$WRQLD�XWHULQD�H�KHPRUUDJLD�SyV�SDUWR��5HYLVWD�0vGLFD�GH
0LQDV�*HUDLV������6XSO�����������

3HUU\��6��(���+RFNHQEHUU\��0��-���/RZGHUPLON��'��/���	�:LOVRQ��'����������0DWHUQDO�&KLOG�1XUVLQJ
&DUH���WK�HG����(OVHYLHU�

3LHUFH�:LOOLDPV��5��$��0���6DFFRQH��*���	�%HUJKHOOD��9����������+DQGV�RQ�YHUVXV�KDQGV�R�
WHFKQLTXHV�IRU�WKH�SUHYHQWLRQ�RI�SHULQHDO�WUDXPD�GXULQJ�YDJLQDO�GHOLYHU\��D�V\VWHPDWLF�UHYLHZ
DQG�PHWD�DQDO\VLV�RI�UDQGRPL]HG�FRQWUROOHG�WULDOV��7KH�-RXUQDO�RI�0DWHUQDO�)HWDO�	�1HRQDWDO
0HGLFLQH��������������KWWSV���GRL�RUJ������������������������������

3LQKHLUR��$���&DWDULQR��*���/HLWH��/���)UHLWDV��-�&��	�0DUTXHV��5����������'RFXPHQWR�GH�FRQVHQVR
�3HOR�GLUHLWR�DR�SDUWR�QRUPDO��XPD�YLVsR�SDUWLOKDGD���/LVERD��2UGHP�GRV�(QIHUPHLURV�

3URVVHU��6��-���%DUQHWW��$��*���	�0LOOHU��<��'����������)DFWRUV�SURPRWLQJ�RU�LQKLELWLQJ�QRUPDO�ELUWK�
%0&�3UHJQDQF\�DQG�&KLOGELUWK���������KWWSV���GRL�RUJ���������V����������������

4XLQQ��&����������3HULQDWDO�*ULHI���$�3URIRXQG�DQG�&RPSOH[�3URFHVV��5LVK�$VVRFLDWLRQ�IRU
&RXQVHOOLQJ�DQG�3V\FKRWKHUDS\���������������
KWWSV���LDFS�LH��OHV�8VHU)LOHV�,-&3�$UWLFOHV������3HULQDWDO���*ULHI����(����������$���3URI
RXQG���DQG���&RPSOH[���3URFHVV�SGI

4XLQWDQV��(�7����������(X�WDPEvP�SHUGL�PHX��OKR��/XWR�SDWHUQR�QD�SHUGD�JHVWDFLRQDO�QHRQDWDO
>'LVVHUWDusR�GH�0HVWUDGR@��KWWSV���ZZZ�PD[ZHOO�YUDF�SXF�ULR�EU�������������3')

5LWR��$���%XRQFULVWLDQR��0���6SLQHOOL��$���6DODQDYH��%���.XQH�RYq��0���+HMJDDUG��7���*DUFxD�6RODQR�
0���)LMD�NRZVND��$���6WXUXD��/���+\VND��-���.HOOHKHU��&���'XOHYD��9���0XVL��0LODQRYL���6���)DUUXJLD
6DQW�$QJHOR��9���$EGUDNKPDQRYD��6���.XMXQG]LF��(���3HWHUNRYD��9���*XDOWLHUL��$���3XGXOH��,���	
3HWUDXVNLHQ���$����������$VVRFLDWLRQ�EHWZHHQ�&KDUDFWHULVWLFV�DW�%LUWK��%UHDVWIHHGLQJ�DQG�2EHVLW\
LQ����&RXQWULHV��7KH�:+2�(XURSHDQ�&KLOGKRRG�2EHVLW\�6XUYHLOODQFH�,QLWLDWLYH���&26,�����������
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2EHVLW\�)DFWV������������������KWWSV���GRL�RUJ������������������

5RGULJXHV��$��5��0���5RGULJXHV��'��3���6LOYHLUD��0��$��0��GD��3DLYD��$��GH�0��*���)LDOKR��$��9��GH�0��
	�4XHLUR]��$��%��$����������+RVSLWDOL]DusR�QD�JUDYLGH]�GH�DOWR�ULVFR��UHSUHVHQWDu{HV�VRFLDLV�GDV
JHVWDQWHV��5HYLVWD�GH�(QIHUPDJHP�5HIHUwQFLD�������KWWSV���GRL�RUJ����������59�����

5RXVVHW��-���&ODULRW��6���7RXQRX��)���%XUH\��-���+D�DQL��(��0���)vOLRW��(���4XHVQHO��&���%RQQHW��)���	
)LVFKOHU��0����������2UDO��XLG�LQWDNH�GXULQJ�WKH��UVW�VWDJH�RI�ODERXU��(XURSHDQ�-RXUQDO�RI
$QDHVWKHVLRORJ\������������������KWWSV���GRL�RUJ���������HMD�����������������

5XKH��.���YDQ�GHQ�+RRJHQ��$���%U|ULQJ�6WDUUH��7���:LHOHQJD��-��0���	�YDQ�:HLVVHQEUXFK��0��0�
��������*HWWLQJ�D�JULS�LQ�WKH�PLGGOH�RI�FKDRV���3UHSDULQJ�IRU�SUHWHUP�SDUHQWKRRG�GXULQJ�D�KLJK�
ULVN�SUHJQDQF\���3DUHQWDO�H[SHULHQFHV�DQG�QHHGV��$FWD�3DHGLDWULFD��������������������
KWWSV���GRL�RUJ���������DSD������

6FKRWW��-���+HQOH\��$���	�.RKQHU��1����������3UHJQDQF\�ORVV�DQG�WKH�GHDWK�RI�D�EDE\��JXLGHOLQHV
IRU�SURIHVVLRQDOV��%RVXQ�3UHVV��,6%1�������������������

6HUUDQR��)���&HQWHQR��0���	�5DPDOKR��&����������(VWXGR�GDV�VLWXDu{HV�GH�PRUWH�IHWDO�DSyV�DV���
VHPDQDV��$FWD�2EVWvWULFD�H�*LQHFROyJLFD�3RUWXJXHVD�����������������

6KHQ��+�&���:DQJ��+���6XQ��%���-LDQJ��/�=���	�0HQJ��4����������%LUWKLQJ�EDOO�RQ�SURPRWLQJ�FHUYLFDO
ULSHQLQJ�DQG�LWV�LQ�XHQFH�RQ�WKH�ODERU�SURFHVV�DQG�WKH�1HRQDWDO�%ORRG�*DV�,QGH[��:RUOG�-RXUQDO
RI�&OLQLFDO�&DVHV����������������������KWWSV���GRL�RUJ����������ZMFF�Y��L��������

6KRUH\��6���+RQJ�*X��+���	�0RUHOLXV��(����������6NLQ�WR�VNLQ�FRQWDFW�E\�IDWKHUV�DQG�WKH�LPSDFW�RQ
LQIDQW�DQG�SDWHUQDO�RXWFRPHV��DQ�LQWHJUDWLYH�UHYLHZ��0LGZLIHU\��������������
KWWSV���GRL�RUJ���������M�PLGZ������������

6KULYDVWDYD��3���	�0XWKXNXPDU��1����������:DONLQJ�GXULQJ�ODERU��$�UDQGRPL]HG�FRQWUROOHG�WULDO�
,QWHUQDWLRQDO�-RXUQDO�RI�5HSURGXFWLRQ��&RQWUDFHSWLRQ��2EVWHWULFV�DQG�*\QHFRORJ\�������
�����������KWWSV���GRL�RUJ��������������������LMUFRJ��������

6LOYD��$��0��1���6DQWRV��/��0��GRV��&HUTXHLUD��(��$��&���&DUYDOKR��(��6��GH�6���	�;DYLHU��$��6��*�
��������&KDUDFWHUL]DWLRQ�RI�SDLQ�UHVXOWLQJ�IURP�SHULQHDO�WUDXPD�LQ�ZRPHQ�ZLWK�YDJLQDO�GHOLYHU\�
%UD]LOLDQ�-RXUQDO�RI�3DLQ��������KWWSV���GRL�RUJ���������������������������

6LOYD��&���	�&DUQHLUR��0����������$GDSWDWLRQ�WR�SDUHQWKRRG��WKH�ELUWK�RI�WKH��UVW�FKLOG��5HYLVWD�GH
(QIHUPDJHP�5HIHUwQFLD��,9�6vULH������������KWWSV���GRL�RUJ����������ULLL�����

6LTXHLUD��7��9���)HUQDQGHV��:��6���/DSHQD��6��$��%���7RPv��)��0���6LOYD��$��0���6LTXHLUD�H�2OLYHLUD��)�
6���6DQWRV��+��)��6���	�6LOYD��/��&����������0HGLFDPHQWRV�XWHURWzQLFRV�XWLOL]DGRV�HP�KHPRUUDJLD
SXHUSHUDO��%UD]LOLDQ�-RXUQDO�RI�+HDOWK�5HYLHZ������������������
KWWSV���GRL�RUJ����������EMKUY�Q�����
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6PLWK��&��$���/HYHWW��.��0���&ROOLQV��&��7���	�'DKOHQ��+��*����������0DVVDJH��UH�H[RORJ\�DQG�RWKHU
PDQXDO�PHWKRGV�IRU�SDLQ�PDQDJHPHQW�LQ�ODERXU��&RFKUDQH�'DWDEDVH�RI�6\VWHPDWLF�5HYLHZV�
���������&'�������

6REK\��1���+DVKDG��6���(OVKHLNK��0���$EG��6���6DLG��(���$ER��(���	�5DPDGDQ��=����������$Q
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Plano do meu parto 
 

Do que conheço de mim: Concordo totalmente Discordo totalmente  
Os	meus	músculos,	as	minhas	articulações,	o	meu	útero,	os	meus	
movimentos,	as		minhas	posições	corporais,	a	minha	respiração,	todo	o	meu	
corpo	são	superpoderes/forças	que	levo	para	o	meu	trabalho	de	parto	

	
10—9—8—7—6—5—4—3—2—1—0	

	
						⃝	Não	sei	ainda	

A	minha	mente,	a	minha	capacidade	de	lidar	com	situações	desafiadoras	são	
superpoderes/forças	que	levo	para	o	meu	trabalho	de	parto	 10—9—8—7—6—5—4—3—2—1—0	 	

						⃝	Não	sei	ainda	
Outros	superpoderes/forças	posso	levar	para	o	meu	trabalho	de	parto:	

As	palavras	que	me	dão	força	e	coragem	são:	

 
Para viver uma experiência de parto positiva seria, para mim: Muito importante     Nada importante  

Quanto ao início do trabalho de parto: 	 	

			Ficar	em	casa	na	fase	inicial	do	trabalho	de	parto	 10—9—8—7—6—5—4—3—2—1—0																					⃝	Não	sei	ainda	
			Ir	logo	que	inicie	o	trabalho	de	parto	para	o	local	onde	quero	viver	o	parto	 10—9—8—7—6—5—4—3—2—1—0																					⃝	Não	sei	ainda	
		Caso	seja	uma	indução	do	trabalho	de	parto,	quero	ir	a	casa	antes	da	indução	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
		Caso	seja	uma	indução	do	trabalho	de	parto,	quero	ficar	internada	de	imediato	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Ter	comigo	 		[Não	ter	ninguém	comigo						⃝]	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Quando	gostaria	de	ter	comigo:						⃝	sempre,	independentemente	do	tipo	de	parto							⃝		sempre,	exceto	no	período	expulsivo	 				⃝	Não	sei	ainda	
Quanto ao lidar com o trabalho de parto:	
Adotar	a	posição	que	para	mim	seja	mais	confortável	(em	qualquer	momento)	 10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	
Manter-me	ativa	durante	o	TP	(andar,	etc.)	 			10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	
Que	me	orientem	na	posição	mais	favorável	para	a	evolução	do	trabalho	de	
parto	se		isso	for	relevante	

10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	

Que	me	informem	da	evolução	do	trabalho	de	parto	sempre	que	eu	
solicitar/surgirem	alterações	

10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	

Que	realizem	exame	vaginal	(com	o	meu	consentimento)	quando	
estritamente		necessário	ou	a	meu	pedido	

10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	

Comer	e/ou	beber	 10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	
Ter	o	parto	na	posição	que	eu	escolher	no	momento	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
Que	sejam	implementadas	medidas	de	proteção	do	períneo	(expulsivo)	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
Não	tocarem	no	períneo	se	não	for	estritamente	necessário	(expulsivo)	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	

 
Quanto ao lidar com a dor de trabalho de parto	
Não	falarem	comigo	durante	a	contração	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Ser	capaz	de:	 	 	

• Gerir	a	dor	“ao	meu	jeito”	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Usar	respiração	e	relaxamento	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Usar	massagem	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Usar	música	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Usar	óleos	essenciais	(massagem,	aroma,…)	 10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	

Acredito	que	consigo	fazer	qualquer	coisa	em	1	minuto	(duração	da	contração	
uterina)	

10—9—8—7—6—5—4—3—2—1—0	
 

			⃝	Não	sei	ainda	

Este plano de parto foi concebido para satisfazer as suas necessidades únicas. O nosso objetivo é prestar os melhores cuidados, respeitando as suas 
preferências durante o parto. Compreendemos que tomar decisões sobre o seu plano de parto nestas circunstâncias difíceis pode ser um desafio. Por 
favor, preencha cada secção deste plano da melhor forma possível. Embora possam surgir algumas situações que exijam alterações, o plano servirá 

de guia para os seus desejos durante o trabalho de parto, o parto e os cuidados pós-parto. Ajudar-nos-á a garantir que as suas esperanças, 
objetivos e valores são integrados no plano de cuidados e que são criadas memórias ternas para o nascimento do seu bebé. 
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O ambiente que me tranquiliza e que gostaria de ter durante o meu trabalho de parto: 

• Privacidade	(número	de	pessoas,	ruídos)	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
• Iluminação	na	sala	de	partos	 10—9—8—7—6—5—4—3—2—1—0	 							⃝	Não	sei	ainda	
• Temperatura	ambiente	(aquecido/fresco)	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
• Ter	um	cheiro	agradável	na	sala	de	partos.	Do	que	me	conheço,	

o	aroma												que	me	tranquiliza	é	 	 	 				10—9—8—7—6—5—4—3—2—1—0	 	
							⃝	Não	sei	ainda	

• Itens	pessoais	(que	me	dão	conforto	e	força)	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
• Pontos	de	distração	(imagens	da	natureza,	luz	natural,	frases	

poderosas,	sons,	música,	televisão,	etc.)		
10—9—8—7—6—5—4—3—2—1—0	 							⃝	Não	sei	ainda	

• Usar	água	no	chuveiro	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
• Usar	imersão	em	água	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
• Usar	dispositivos	(bola	de	parto,	bola	“amendoim”,	etc.)	 10—9—8—7—6—5—4—3—2—1—0	 							⃝	Não	sei	ainda	

Ter	analgesia	epidural	logo	que	possível	 10—9—8—7—6—5—4—3—2—1—0	 							⃝	Não	sei	ainda	
Ter	analgesia	epidural	apenas	quando	eu	solicitar	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Outras	estratégias	que	gostava	de	usar:	

Quando o meu bebé nascer desejo: 	 	

• Ver	o	bebé	 10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	
• Tocar	e	segurar	no	bebé	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Celebrar	cerimónia	religiosa	ou	ritual	espiritual	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Tirar	fotografias	ao	bebé	 10—9—8—7—6—5—4—3—2—1—0	 						⃝	Não	sei	ainda	
• Dar	banho	e	vestir	o	bebé	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• O	cordão	umbilical	fosse	cortado	por:	___________________________	 10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	
• Guardar	lembranças	como:	madeixa	de	cabelo,	pulseira	de	

identificação,	fita	métrica,	pegadas	das	mãos	e	pés	
10—9—8—7—6—5—4—3—2—1—0	 			⃝	Não	sei	ainda	

Outros	elementos	significativos	para	mim	e/ou	para	a	minha	família:	

 
 

Após o nascimento do meu bebé: 

Tomar	medicação	para	interromper	a	lactação	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Desejo	doar	o	meu	leite	materno	a	um	Banco	de	Leite	Humano	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Ficar	internada	num	local	sem	recém-nascidos		 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	

			Ficar	internada	num	quarto	individual	 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
			Ficar	internada	num	local	com	outras	grávidas/mães	e	recém-nascidos		 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Desejo	ter	comigo	____________________________			[Não	ter	ninguém	comigo						⃝]		 10—9—8—7—6—5—4—3—2—1—0	 				⃝	Não	sei	ainda	
Desejo	ter	visitas	de	familiares/amigos	 10—9—8—7—6—5—4—3—2—1—0	 							⃝	Não	sei	ainda	
Outros	elementos	significativos	para	mim:	

 
 


