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2V�WUDEDOKRV�UHODWLYRV�DR�FRPEDWH�£�FULPLQDOLGDGH�UHODFLRQDGD�FRP�D�GURJD�H�£�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD�
HP�0DFDX� V¦R� GHVHQYROYLGRV� SULQFLSDOPHQWH� SHORV� VHUYLªRV� FRPSHWHQWHV� VRE� D� ¬JLGH� GR� 6HFUHW¤ULR� SDUD� D�
6HJXUDQªD�H�GR�6HFUHW¤ULR�SDUD�RV�$VVXQWRV�6RFLDLV�H�&XOWXUD�GR�*RYHUQR�GD�5HJL¦R�$GPLQLVWUDWLYD�(VSHFLDO�
GH�0DFDX� �5$(0��� $WUDY¬V� GD� FRRSHUDª¦R� HQWUH� RV� UHIHULGRV� VHUYLªRV� H� FRP�D� FRQMXJDª¦R� GRV� HVIRUªRV� GD�
VRFLHGDGH�FLYLO��WP�VLGR�LPSOHPHQWDGDV��GH�IRUPD�DEUDQJHQWH��DV�PHGLGDV�GH�FRPEDWH�£�GURJD�H�GH�SUHYHQª¦R�
GD�WR[LFRGHSHQGQFLD��)DFH�£�WHQGQFLD�PXQGLDO�H�£�UHDOLGDGH�GH�0DFDX��WP�VLGR�Q¦R�V¶�UHIRUªDGRV��GH�IRUPD�
FRQW°QXD��RV�WUDEDOKRV�UHODWLYRV�£�SURGXª¦R�H�FXPSULPHQWR�GDV�OHLV�HP�PDW¬ULD�GH�FRPEDWH�DRV�FULPHV�OLJDGRV�
£V�GURJDV��FRPR�WDPE¬P�SUHVWDGD�XPD�DWHQª¦R�SDUWLFXODU�£�SURPRª¦R�H�DR�GHVHQYROYLPHQWR�GR�LQWHUF¥PELR�H�
FRRSHUDª¦R�FRP�R�H[WHULRU�QRV�DVVXQWRV�UHODFLRQDGRV�FRP�D�OXWD�FRQWUD�D�GURJD�

2�*RYHUQR�GD�5$(0�WHP�VH�HPSHQKDGR��GH�IRUPD�FRQW°QXD��QD�LPSOHPHQWDª¦R�GDV�WUV�HVWUDW¬JLDV�UHODWLYDV�DR�
FRQWUROR�GD�RIHUWD��£�UHGXª¦R�GD�SURFXUD�H�£�PLQLPL]Dª¦R�GH�GDQRV��QR�VHQWLGR�GH�FRQVWUXLU�XP�VLVWHPD�HƉFLHQWH�
TXH�SHUPLWD�R�FRPEDWH�£�GURJD��QRV�¥PELWRV�GD�OHJLVODª¦R��MXVWLªD��DGPLQLVWUDª¦R��DVVLVWQFLD�P¬GLFD��VHUYLªRV�
VRFLDLV��HGXFDª¦R��HQWUH�RXWURV��HP�SURO�GD�VHJXUDQªD�H�GD�VD½GH�GH�WRGD�D�SRSXODª¦R�

1RV�½OWLPRV�DQRV��WHP�SHUVLVWLGR�R�FRQVXPR�GH�QRYDV�GURJDV�HP�HVSDªRV�SULYDGRV�SRU�SDUWH�GH�MRYHQV�SUREOHPD�
TXH�WHP�FKDPDGR�HVSHFLDO�DWHQª¦R�GD�VRFLHGDGH��'D°�TXH�D�&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD��&/'��H�RV�GRLV�
JUXSRV�GH�WUDEDOKR�VXERUGLQDGRV�£�&/'��*UXSR�GH�7UDEDOKR�SDUD�$FRPSDQKDPHQWR�GD�3UREOHP¤WLFD�GD�'URJD�
QRV�-RYHQV�H�*UXSR�GH�7UDEDOKR�SDUD�D�([HFXª¦R�H�$FRPSDQKDPHQWR�GD�/HL�GH�&RPEDWH�£�'URJD��WP�HVWDGR
D�WUDEDOKDU�HP�FRQMXQWR�QR�VHQWLGR�GH�HQFRQWUDU�VROXª¸HV�SDUD�R�UHIHULGR�SUREOHPD��EHP�FRPR�RSWLPL]DU�
SURDFWLYDPHQWH�H�FRQFUHWL]DU��GH�IRUPD�DEUDQJHQWH��DV�DFª¸HV�GH�FRPEDWH�£�GURJD�
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5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

6HJXQGR�RV�GDGRV�GR�6LVWHPD�GH�5HJLVWR�&HQWUDO�GRV�7R[LFRGHSHQGHQWHV�GH�0DFDX��HP�������GHUDP�HQWUDGD�
XP�WRWDO�GH�����UHJLVWRV�GH�WR[LFRGHSHQGHQWHV��FRQWDGR�SRU�SHVVRDV�YH]HV��WHQGR�VH�YHULƉFDGR�TXH�D�GURJD�
PDLV�FRQVXPLGD�HQWUH�RV�WR[LFRGHSHQGHQWHV�IRL�D�PHWDQIHWDPLQD��LFH���R�FRUUHVSRQGHQWH�D�������GR�WRWDO�GH�
WR[LFRGHSHQGHQWHV��VHJXLGD�GD�FRFD°QD�H�GD�FDQ¤ELV��FRP�XPD�SHUFHQWDJHP�GH�������H��������UHVSHFWLYDPHQWH��
'HQWUH�RV� WR[LFRGHSHQGHQWHV� MRYHQV�FRP� LGDGH� LQIHULRU�D����DQRV��RV�FRQVXPLGRUHV�GH�FRFD°QD�H�GH�FDQ¤ELV�
DSUHVHQWDUDP�PDLRU�SHVR��FRUUHVSRQGHQGR�D�����H��������UHVSHFWLYDPHQWH��

(P�������KRXYH�XP�VXUWR�GD�SQHXPRQLD�FDXVDGD�SHOR�QRYR�WLSR�GH�FRURQDY°UXV�HP�PXLWRV�SD°VHV�GR�PXQGR��
'HVFREULX�VH�TXH��IDFH�£V�ULJRURVDV�SRO°WLFDV�GH�HQWUDGD�H�VD°GD�DGRSWDGDV�HP�0DFDX�H�QDV�UHJL¸HV�YL]LQKDV��RV�
WUDƉFDQWHV�GH�GURJD�RSWDUDP�SRU�DWUDYHVVDU�DV�IURQWHLUDV�FODQGHVWLQDPHQWH�SDUD�WUDQVSRUWDU�GURJDV�SDUD�0DFDX��
$R�PHVPR�WHPSR��HP�Y¤ULDV�DSUHHQV¸HV�GH�GURJDV�HQYLDGDV�DWUDY¬V�GH�HQFRPHQGD�H[SUHVVR��HQFRQWUDUDP�VH�
VXEVW¥QFLDV�FRQVXPLGDV�QR�HVWUDQJHLUR�FRPR�GURJDV�PDV�Q¦R�VXMHLWDV�D�FRQWUROR�HP�0DFDX�

(P�������D�3RO°FLD�-XGLFL¤ULD� UHVROYHX�XP�WRWDO�GH�GRLV�FDVRV�GH� WU¤ƉFR�WUDQVIURQWHLULªR�GH�GURJD�GH�JUDQGH�
HQYHUJDGXUD��5HODWLYDPHQWH�D�GRLV�FDVRV�GH�DSUHHQV¦R�GH�FRFD°QD��R�WRWDO�GD�TXDQWLGDGH�DSUHHQGLGD�IRL�GH�������
JUDPDV��WHQGR�VH�UHJLVWDGR�XP�DXPHQWR�GD�TXDQWLGDGH�GD�FDQ¤ELV��PHWDQIHWDPLQD��NHWDPLQD�DSUHHQGLGDV����GH�
QRWDU�TXH�D�VXEVW¥QFLD�PDLV�GHWHFWDGD�HP�H[DPHV�GH�DQ¤OLVH�IRL�D�PHWDQIHWDPLQD��YXOJR�LFH���R�FRUUHVSRQGHQWH�
D�������GR�WRWDO��VHJXLGD�GD�FRFD°QD��FRP��������H�GD�NHWDPLQD��FDQ¤ELV��KHUR°QD��EHQ]RGLD]HS°QLFRV��HFVWDV\��
HQWUH�RXWURV��UHSUHVHQWDQGR�������GR�WRWDO��

1R�TXH�GL]�UHVSHLWR�D�QRYDV�GURJDV��R�Q½PHUR�GH�FDVRV�UHODFLRQDGRV�FRP�ŉ+DSS\�SRZGHUŊ�H�ŉ+DSS\�ZDWHUŊ��
DFXPXODGRV�GHVGH�������IRL�GH�����VHQGR�0'0$�D�SULQFLSDO�VXEVW¥QFLD�GHWHFWDGD�QRV�H[DPHV�GH�DQ¤OLVH��(P�
������IRL�GHWHFWDGD��SHOD�SULPHLUD�YH]��D�SUHVHQªD�GH�0'0%��HQ�3,1$&$�QRV�FLJDUURV�HOHFWU¶QLFRV��(P������H�
������HP�WUV�FDVRV��IRL�GHWHFWDGD�D�VXEVW¥QFLD���)'&.��)OXRNHWDPLQH���XP�GHULYDGR�GD�NHWDPLQD�

2V�GDGRV�HVWDW°VWLFRV�GR�(VWDEHOHFLPHQWR�3ULVLRQDO�GH�&RORDQH�UHYHODUDP�XPD�WHQGQFLD�GH�VXELGD�GR�Q½PHUR�
GH�LQGLY°GXRV�TXH�GHFODUDUDP�WHU�FRQVXPLGR�GURJDV��DTXDQGR�GD�VXD�HQWUDGD�QD�SULV¦R��HP�������VHQGR�����GR�
J¬QHUR�PDVFXOLQR�H�WHQGR�RV�FRQVXPLGRUHV�GD�PHWDQIHWDPLQD��LFH��H�GD�KHUR°QD�UHSUHVHQWDGR�D�PDLRU�SDUFHOD��
3RU�VXD�YH]��R�Q½PHUR�GR�FRQVXPR�GD�FRFD°QD�UHJLVWRX�XPD�EUXVFD�TXHGD�GH�������HP�UHODª¦R�DR�DQR�DQWHULRU�

'H�DFRUGR�FRP�RV�GDGRV�GLVSRQ°YHLV�QR�6LVWHPD�GH�5HJLVWR�&HQWUDO�GRV�7R[LFRGHSHQGHQWHV�GH�0DFDX��HP�������
R�FRQVXPR�GH�GURJD�HP�OXJDUHV�SULYDGRV�SHUVLVWLX��VHQGR�TXH�PDLV�GH�����GRV�WR[LFRGHSHQGHQWHV�FRQVXPLUDP�
GURJDV� HP� FDVD� SU¶SULD� RX� QD� FDVD� GRV� DPLJRV� H� HP� KRW¬LV�� 1R� PHVPR� DQR�� D� 'LYLV¦R� GH� 7UDWDPHQWR
GD�7R[LFRGHSHQGQFLD�H�5HDELOLWDª¦R��'775���MXQWDPHQWH�FRP�GXDV�LQVWLWXLª¸HV�SDUWLFXODUHV�GH�WUDWDPHQWR�GD�
WR[LFRGHSHQGQFLD��D�6HFª¦R�ŉ6PDUW�<RXWKŊ�H�D�ŉ:H�3RLQWŊ�GD�&RQIUDWHUQLGDGH�&ULVW¦�9LGD�1RYD�GH�0DFDX��
UHFHEHUDP�SHGLGRV�GH�DMXGD�DSUHVHQWDGRV�SRU�XP�WRWDO�GH�����SHVVRDV��GDV�TXDLV����FRUUHVSRQGHUDP�D�QRYRV�
FDVRV��'HVVHV�QRYRV�FDVRV��D�PDLRULD�UHIHULX�VH�D�WR[LFRGHSHQGHQWHV�GR�J¬QHUR�PDVFXOLQR��R�FRUUHVSRQGHQWH�D�
�����H��HP�WHUPRV�GDV�FDUDFWHU°VWLFDV�GRV�FDVRV������GHVVHV�HQYROYHUDP�WR[LFRGHSHQGHQWHV�FRP�LGDGH�LJXDO�
RX�LQIHULRU�D����DQRV��HP�WHUPRV�GDV�GURJDV�FRQVXPLGDV��D�PHWDQIHWDPLQD��LFH���D�NHWDPLQD��HQWUH�RXWUDV��HUDP�
DV�VXEVW¥QFLDV�PDLV�FRQVXPLGDV���3DUD�LQIRUPDª¸HV�GHWDOKDGDV��FRQVXOWH�R�&DS°WXOR�9,,�Ń�7UDEDOKR�GH�,QYHVWLJDª¦R�
H�(VWXGRV��

�,,��7HQGQFLDV�GR�FRQVXPR�GH�GURJDV�HP�0DFDX

��7LSR�GH�GURJDV

��6LWXDª¦R�GR�FRQVXPR�GH�GURJDV

�



)DFH�£�GLYXOJDª¦R�SHORV�PDOIHLWRUHV�GDV�LQIRUPDª¸HV�TXH�LQGX]HP�D�SU¤WLFD�GRV�FULPHV��QRPHDGDPHQWH�UHODFLRQDGRV�
FRP�D�GURJD��DWUDY¬V�GH�GLIHUHQWHV�JUXSRV�GH�UHGHV�VRFLDLV��D�3RO°FLD�-XGLFL¤ULD��3-��HPSHQKD�VH�HP�FRPEDWHU�
H�SUHYHQLU�DFWLYLGDGHV�GH�FLEHUFULPH��1HVWD�FRQIRUPLGDGH��GHYLGR�£V�GHQ½QFLDV�GRV�FLGDG¦RV�H�FRP�D�UHDOL]Dª¦R�
GDV�LQVSHFª¸HV�RQOLQH�SHORV�DJHQWHV�GD�3-��YHULƉFRX�VH�D�H[LVWQFLD��HP�Y¤ULDV�SODWDIRUPDV�GLJLWDLV�FRPHUFLDLV��
GH�FRQWDV�FRP�SXEOLFLGDGH�SDUD�D�YHQGD�GH�DUWLJRV�VHPHOKDQWHV�D�PHGLFDPHQWRV��0HGLDQWH�D�WURFD�GH�LQIRUPDª¸HV�
FRP� DV� DXWRULGDGHV� GR� ,QWHULRU� GD� &KLQD�� IRUDP� LQWHUFHSWDGDV� VXFHVVLYDPHQWH� Y¤ULDV� HQFRPHQGDV� FRQWHQGR�
GURJDV��DVVLP�FRPR�RV�UHVSHFWLYRV�GHVWLQDW¤ULRV��WHQGR�VLGR�HQYLGDGRV�WRGRV�RV�HVIRUªRV�QR�VHQWLGR�GH�ORFDOL]DU
RV� UHVSHFWLYRV� FDEHFLOKDV�� $R� PHVPR� WHPSR�� D� 3-� FRQWLQXRX� D� DSURIXQGDU� H� DJLOL]DU� RV� SURFHGLPHQWRV� H�
SRUPHQRUHV� UHODWLYRV�£�FRRSHUDª¦R�FRP�DV�HPSUHVDV�GH� ORJ°VWLFD�H�DJHQWHV�GH�FRPSUDV�RQOLQH��$WUDY¬V�GRV�
PHLRV�GH�FRPXQLFDª¦R�VRFLDO��ODQªRX�VH�DSHOR�DRV�FLGDG¦RV�QR�VHQWLGR�GH�WRPDUHP�SUHFDXª¸HV��HYLWDQGR�TXH�
IRVVHP�Y°WLPDV�GH�PDOIHLWRUHV�RX�FD°VVHP�HP�DUPDGLOKDV�FULPLQDLV�

'HYLGR�DR�LPSDFWR�GD�&RYLG�����KRXYH�XPD�TXHGD�VLJQLƉFDWLYD�GR�Q½PHUR�GH�YLVLWDQWHV�HP�FRQVHTXQFLD�GDV
UHVWULª¸HV�£V�YLDJHQV�SDUD�0DFDX��TXHGD�TXH� WDPE¬P�VH�YHULƉFRX�QR�Q½PHUR�GH�FDVRV�GH� WU¤ƉFR�GH�GURJDV�
DWUDY¬V�GH�0DFDX�H�GH�FULPHV�UHODFLRQDGRV�FRP�D�GURJD��VHQGR�PDLV�VLJQLƉFDWLYD�D�TXHGD�GR�Q½PHUR�GH�FDVRV�
UHIHUHQWHV�DR�FULPH�GH� WU¤ƉFR�GH�GURJD�SUDWLFDGR�SRU�SHVVRDV�SURYHQLHQWHV�GH�+RQJ�.RQJ��+RXYH�DLQGD�XP�
Q½PHUR� H[WUHPDPHQWH� UHGX]LGR� GH� WUDEDOKDGRUHV� Q¦R� UHVLGHQWHV� GH�0DFDX�� DQJDULDGRV� SHORV� FDEHFLOKDV� GH
JUXSRV�GH�QDUFRWU¤ƉFR��TXH�SDVVDUDP�D�GHGLFDU�VH�DR�WU¤ƉFR�GH�GURJD��&RPR�UHVSRVWD��D�'LYLV¦R�GH�,QYHVWLJDª¦R�
H�&RPEDWH�DR�7U¤ƉFR�GH�(VWXSHIDFLHQWHV�GD�3-�DFWXRX�SURDFWLYDPHQWH�QR�VHQWLGR�GH�FRPEDWHU�R�SUREOHPD��
GLYXOJDQGR�HVSHFLƉFDPHQWH�MXQWR�GDV�FRPXQLGDGHV�HVWUDQJHLUDV��DV�PHGLGDV�SUHYHQWLYDV�TXH�WP�VLGR�HƉFD]HV�
QD�SU¤WLFD�

'H�DFRUGR�FRP�RV�GDGRV�HVWDW°VWLFRV�GR�0LQLVW¬ULR�3½EOLFR�GD�5$(0��UHODWLYRV�DRV�FDVRV�UHODFLRQDGRV�FRP�D�
GURJD��HP�������UHJLVWDUDP�VH�����FDVRV�FRP�DEHUWXUD�GH�LQTX¬ULWR��XPD�TXHGD�GH�������HP�UHODª¦R�DRV�����
HP�������H�����DFXVDª¸HV��XPD�UHGXª¦R�GH�����FRQWUD�DV�����HP������

$QR ���� ���� ���� ���� ����

1½PHUR�GH�FDVRV�
FRP�DEHUWXUD�GH�
LQTX¬ULWR

��� ��� ��� ��� ���

1½PHUR�GH�
DFXVDª¸HV ��� ��� ��� ��� ���

�,,��7HQGQFLDV�GR�FRQVXPR�GH�GURJDV�HP�0DFDX

�

(VWDW°VWLFD�GRV�FDVRV�GH�SHGLGR�GH�DSRLR�SDUD�R�WUDWDPHQWR�GD�
WR[LFRGHSHQGQFLD��UHIHUHQWH�DRV�½OWLPRV�FLQFR�DQRV��HP�0DFDX

��&RPEDWH�DRV�FULPHV�UHODFLRQDGRV�FRP�D�GURJD

1RWD���'HVGH�������R�Q½PHUR�GH�FDVRV�GH�SHGLGR�GH�DSRLR�SDUD�R�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD�LQFOXL�R���
�������� �Q½PHUR�GH�FDVRV�UHFHELGRV�SHOD�'775�H�SRU�GXDV�LQVWLWXLª¸HV�SDUWLFXODUHV�

$QR ���� ���� ���� ���� ����

7RWDO�GH�FDVRV ��� ��� ��� ��� ���

1RYRV�FDVRV �� �� ��� �� ��

,��3RO°WLFDV�GH�FRPEDWH�£�GURJD�H�HYROXª¦R�GR�IHQ¶PHQR�GD�GURJD�HP�0DFDX



7LSR�GH�GURJD 8QLGDGH ���� ���� ���� ���� ����

6HPHQWH�GH�SDSRLOD��FRQWHQGR�
PRUILQD��FRGH°QD�H�WHED°QD��
VXEVW¥QFLDV�VXMHLWDV�D�FRQWURO�

*UDPD ҆ ҆ ҆ ҆ ������

&KORUGLD]HSR[LG�&DS���PJ
�7LSR�%=2� &RPSULPLGR ҆ ҆ ҆ ҆ ��

$NDPRQ��%URPD]HSDP�
7DE����PJ
�7LSR�%=2�

&RPSULPLGR ҆ ҆ ҆ ҆ ���

5LYRWULO��&ORQD]HSDP�7DE�����PJ
�7LSR�%=2� &RPSULPLGR ҆ ҆ ҆ ҆ ���

6WLOQR[��=ROSLGHP�7DE����PJ
0HGLFDPHQWR�SDUD�GRUPLU &RPSULPLGR ҆ ҆ ҆ ҆� ��

'RPDU��%URPD]HSDP�&DS���PJ
�7LSR�%=2� &RPSULPLGR ҆ ҆ ҆ ҆ ��

/RUDQV��/RUD]HSDP�7DE���PJ
�7LSR�%=2� &RPSULPLGR ҆ ҆ ҆ ҆ ��

$NDPRQ��%URPD]HSDP�7DE���PJ
�7LSR�%=2� &RPSULPLGR ҆ ҆ ҆ ҆ ��

=ROPDQ��=ROSLGHP��)�&��7DE��
��PJ

0HGLFDPHQWR�SDUD�GRUPLU
&RPSULPLGR ҆ ҆ ҆ ҆ ��

&RGH°QD PO ҆ ҆ ҆ ҆ �����

;DURSH�SDUD�D�WRVVH
�FRP�FRGH°QD�H�HIHGULQD� *UDPD ҆ ҆ �� ҆ ҆

&RFD°QD *UDPD ����� ����� ����� ���� ҆

+HUR°QD *UDPD ����� ���� ����� ҆ ҆

&ORQD]HSDP *UDPD ҆ ҆ ���� ҆ ҆

0HWDQIHWDPLQD *UDPD ����� ����� ���� ҆ ҆

1LWUD]HSDP *UDPD ҆ ҆ ��� ҆ ҆

&DQ¤ELV *UDPD ҆ ����� ҆ ���� ҆

.HWDPLQD *UDPD ����� ���� ҆ ҆ ҆

1LPHWD]HSDP *UDPD ҆ ���� ҆ ҆ ҆

�

7LSR�H�TXDQWLGDGH�GH�GURJDV�DSUHHQGLGDV�SHORV�6HUYLªRV�GH�
$OI¥QGHJD�GH�0DFDX�QRV�½OWLPRV�FLQFR�DQRV

'H�DFRUGR� FRP�RV� GDGRV� HVWDW°VWLFRV� GRV�6HUYLªRV� GH�$OI¥QGHJD� GD�5$(0�� UHODWLYRV� £� TXDQWLGDGH� GH� GURJD�
DSUHHQGLGD�HP�WRGRV�RV�SRVWRV�IURQWHLULªRV��HP�������D�FRGH°QD�IRL�D�GURJD�DSUHHQGLGD�HP�PDLRU�TXDQWLGDGH��
VHJXLGD�GDV�VXEVW¥QFLDV�SVLFRWU¶SLFDV�

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����



4XDQWR� £� VLWXDª¦R� GH� LQIHFª¦R� FRP�9,+�VLGD� HQWUH� RV� WR[LFRGHSHQGHQWHV� GH�0DFDX�� GHX�VH� FRQWLQXLGDGH� £�
LPSOHPHQWDª¦R�GR�3URJUDPD�GH�7UDWDPHQWR�GH�0DQXWHQª¦R�FRP�0HWDGRQD�H�£�FULDª¦R�GH�FHQWURV�GH�VHUYLªRV�GH�
GHVLQWR[LFDª¦R�GH�SUR[LPLGDGH�GDV�LQVWLWXLª¸HV�SDUWLFXODUHV��QR�VHQWLGR�GH�GLVSRQLELOL]DU�DRV�WR[LFRGHSHQGHQWHV�
GLYHUVRV� H[DPHV� P¬GLFRV�� VHQGR� VDWLVIDW¶ULRV� RV� UHVXOWDGRV� GD°� REWLGRV�� HVW¤YHO� D� VLWXDª¦R� GD� LQIHFª¦R� GH�
GRHQªDV�LQIHFWR�FRQWDJLRVDV��H�HIHFWLYR�R�WUDEDOKR�GH�SUHYHQª¦R�H�FRQWUROR�GD�LQIHFª¦R�H�GD�SURSDJDª¦R�GR�
9,+�VLGD�HQWUH�RV�WR[LFRGHSHQGHQWHV�

$QR ���� ���� ���� ���� ����

9,+ �� �� �� �� ��

6LGD �� � �� �� ��

,QIHFª¦R�GH�9,+�SRU�SDUWLOKD�GH�VHULQJDV � � � � �

,QIHFª¦R�GH�VLGD�SRU�SDUWLOKD�GH�VHULQJDV � � � � �

1RWD����FDVR�LPSRUWDGR�

7HQGR�HP�FRQWD�D�LQFOXV¦R�GH�Y¤ULDV�VXEVW¥QFLDV�FRQWURODGDV�D�Q°YHO�LQWHUQDFLRQDO��DSURYDGD�QD����m�6HVV¦R�GD�
&RPLVV¦R�GH�(VWXSHIDFLHQWHV�GDV�1Dª¸HV�8QLGDV��D�$VVHPEOHLD�/HJLVODWLYD�GH�0DFDX�DSURYRX��HP���GH�1RYHPEUR�
GH������� D� /HL� Q�}� �������� UHODWLYD� £� DOWHUDª¦R� £� /HL� Q�}� ����������3URLELª¦R�GD�SURGXª¦R�� GR� WU¤ƉFR� H� GR�
FRQVXPR�LO°FLWRV�GH�HVWXSHIDFLHQWHV�H�GH�VXEVW¥QFLDV�SVLFRWU¶SLFDV��GRUDYDQWH�GHVLJQDGD�SRU�ŉ/HL�GH�&RPEDWH�
£�'URJDŊ��$�UHIHULGD�DOWHUDª¦R�FRQVLVWH�HP�DOWHUDU�DSHQDV�DV�WDEHODV�DQH[DV�£�/HL�Q�}����������QR�VHQWLGR�GD�
LQFOXV¦R�GH����VXEVW¥QFLDV��UHFHQWHPHQWH�LQFOX°GDV�QD�OLVWD�GDV�FRQWURODGDV�D�Q°YHO�LQWHUQDFLRQDO�PDV�DLQGD�Q¦R�
VXMHLWDV�D�FRQWUROR�HP�0DFDX��FXPSULQGR�DVVLP�Q¦R�V¶�R�GLVSRVWR�QR�Q�}���GR�DUWLJR���}�GR�PHVPR�GLSORPD��FRPR�
WDPE¬P�DV�REULJDª¸HV�LQWHUQDFLRQDLV��(VWD�¬�D����m�UHYLV¦R�GD�/HL�GH�&RPEDWH�£�'URJD�

�

��6LWXDª¦R�GH�GRHQªDV�LQIHFWR�FRQWDJLRVDV�HQWUH�RV�JUXSRV�GH��
���SHVVRDV�TXH�FRQVRPHP�GURJDV

(VWDW°VWLFD�GH�FDVRV�GH�LQIHFª¦R�SRU�9,+�VLGD�HP�
0DFDX�QRV�½OWLPRV�FLQFR�DQRV

��,QFOXV¦R�GH�QRYDV�VXEVW¥QFLDV�FRQWURODGDV

,��3RO°WLFDV�GH�FRPEDWH�£�GURJD�H�HYROXª¦R�GR�IHQ¶PHQR�GD�GURJD�HP�0DFDX



,,��&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD

�



&RP�R�REMHFWLYR�GH�FRRUGHQDU�PHOKRU�RV�GLYHUVRV�VHFWRUHV�VRFLDLV�QR�FRPEDWH�£�GURJD�H�QD�SUHYHQª¦R�H�WUDWDPHQWR
GD�WR[LFRGHSHQGQFLD��R�*RYHUQR�GD�5$(0�FULRX��HP�������D�&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD��&/'���'H�DFRUGR
FRP�R�'HVSDFKR�GR�&KHIH�GR�([HFXWLYR�Q�R� ����������D�&/'�¬�FRQVWLWX°GD�SRU� UHSUHVHQWDQWHV�GRV� VHUYLªRV�
S½EOLFRV�H�GDV�LQVWLWXLª¸HV�SDUWLFXODUHV�TXH�DFWXDP�QD�¤UHD�GH�FRPEDWH�£�GURJD��EHP�FRPR�SRU�LQGLYLGXDOLGDGHV�
GH�UHFRQKHFLGR�P¬ULWR�QD�VRFLHGDGH��FXMR�PDQGDWR�¬�GH�GRLV�DQRV��2�SUHVHQWH�PDQGDWR�GD�&/'�LQLFLRX�VH�HP�
���GH�6HWHPEUR�GH�������3DUD�D�OLVWD�GH�YRJDLV��YLGH�R�DQH[R���$�&/'�¬�XP�¶UJ¦R�FRQVXOWLYR��FRP�R�REMHFWLYR�GH�
DVVLVWLU�R�*RYHUQR�GD�5$(0�QD�HODERUDª¦R�H�QD�FRQFUHWL]Dª¦R�GDV�SRO°WLFDV�GH�FRPEDWH�£�GURJD�H�GH�SUHYHQª¦R�
H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD��&RPSHWH�OKH��QRPHDGDPHQWH��FRQFUHWL]DU�H�SURPRYHU�HVWUDW¬JLDV�H�SODQRV�
VREUH�R�FRPEDWH�£�GURJD�HP�0DFDX��DWUDY¬V�GD�UHDOL]Dª¦R�GR�WUDEDOKR�GH�FRRUGHQDª¦R�D�Q°YHO�LQWHUVHFWRULDO�H�
LQWHUGLVFLSOLQDU��3DUD�R�HIHLWR��UHDOL]DP�VH�WRGRV�RV�DQRV��SHULRGLFDPHQWH��VHVV¸HV�SOHQ¤ULDV�GD�&/'��FRP�YLVWD�
£�UHFROKD�GH�RSLQL¸HV�H�VXJHVW¸HV�GRV�PHPEURV�VREUH�DV�SRO°WLFDV�GH�FRPEDWH�£�GURJD�

(P�������UHDOL]DUDP�VH�GXDV�VHVV¸HV�SOHQ¤ULDV��$�SULPHLUD�WHYH�OXJU�HP����GH�0DLR��SUHVLGLGD�SHOD�SUHVLGHQWH�
GD�&/'��WDPE¬P�6HFUHW¤ULD�SDUD�RV�$VVXQWRV�6RFLDLV�H�&XOWXUD��$R�,HRQJ�8��'D�RUGHP�GH�WUDEDOKRV�FRQVWDUDP�
R�EDODQªR�GRV�WUDEDOKRV�GHVHQYROYLGRV�HP������H�DSUHVHQWDª¦R�GR�SODQR�GH�WUDEDOKR�GH�������D�DSUHVHQWDª¦R�
GD�VLWXDª¦R�JHUDO�H�UHFHQWH�GD�FULPLQDOLGDGH�DVVRFLDGD�£�GURJD�HP�0DFDX�H�GRV�GDGRV�GR�6LVWHPD�GR�5HJLVWR�
&HQWUDO�GRV�7R[LFRGHSHQGHQWHV�GH�0DFDX�UHIHUHQWHV�D�������R�SRQWR�GH�VLWXDª¦R�GRV�WUDEDOKR�GR�*UXSR�GH�7UDEDOKR
SDUD� $FRPSDQKDPHQWR� GD� 3UREOHP¤WLFD� GD� 'URJD� QRV� -RYHQV� H� GR� *UXSR� GH� 7UDEDOKR� SDUD� D� ([HFXª¦R� H�
$FRPSDQKDPHQWR�GD�/HL�GH�&RPEDWH�£�'URJD��D�DSUHVHQWDª¦R�GRV�SURMHFWRV�GH�UHVROXª¦R�UHOHYDQWHV�QR�¥PELWR�
GD����m�VHVV¦R�GD�&RPLVV¦R�GH�(VWXSHIDFLHQWHV�GDV�1Dª¸HV�8QLGDV�H�R�SRQWR�GH�VLWXDª¦R�GRV�GLYHUVRV�WUDEDOKRV�
GH�FRRUGHQDª¦R�GD�&/'�

'HFRUUHX�HP����GH�1RYHPEUR�D�VHJXQGD�VHVV¦R�SOHQ¤ULD��VHQGR�SUHVLGLGD�SHOR�SUHVLGHQWH�VXEVWLWXWR�GD�&/'��
WDPE¬P�SUHVLGHQWH�GR�,QVWLWXWR�GH�$Fª¦R�6RFLDO��+RQ�:DL��$�VHVV¦R�WHYH�D�VHJXLQWH�RUGHP�GR�GLD��R�SRQWR�GH�
VLWXDª¦R�GRV�WUDEDOKRV�UHDOL]DGRV�UHFHQWHPHQWH�SHOD�&/'�H�D�DSUHVHQWDª¦R�GR�SODQR�GH�WUDEDOKR�SDUD�R�DQR�GH�
������ D� DSUHVHQWDª¦R� GD� VLWXDª¦R� JHUDO� H� UHFHQWH� GD� FULPLQDOLGDGH� DVVRFLDGD� £� GURJD� HP� 0DFDX�� D�
DSUHVHQWDª¦R� GRV� GDGRV� UHIHUHQWHV� DR� SULPHLUR� VHPHVWUH� GH� ����� H� GRV� UHVSHFWLYRV� WUDEDOKRV�� R� SRQWR� GH�
VLWXDª¦R�GRV�WUDEDOKRV�GR�*UXSR�GH�7UDEDOKR�SDUD�$FRPSDQKDPHQWR�GD�3UREOHP¤WLFD�GD�'URJD�QRV�-RYHQV�H�
GR�*UXSR�GH�7UDEDOKR�SDUD�D�([HFXª¦R�H�$FRPSDQKDPHQWR�GD�/HL�GH�&RPEDWH�£�'URJD��D�DSUHVHQWDª¦R�GRV�
WUDEDOKRV� UHOHYDQWHV� GDV� 1Dª¸HV� 8QLGDV� H� GD� VLWXDª¦R� GH� VHJXLPHQWR� GDGR� HP� 0DFDX� £V� VXEVW¥QFLDV�
FRQWURODGDV�D�Q°YHO�LQWHUQDFLRQDO��EHP�FRPR�D�DSUHVHQWDª¦R�GRV�SRUPHQRUHV�GR�IXQFLRQDPHQWR�LQWHUQR�GD�&/'�

(P�DUWLFXODª¦R�FRP�DV�PHGLGDV� WRPDGDV�SHOR�*RYHUQR�GD�5$(0�SDUD�D�SUHYHQª¦R�GD�HSLGHPLD��QR�SULPHLUR�
VHPHVWUH�GH�������D�&/'�FDQFHORX�DV�UHXQL¸HV�GR�*UXSR�GH�7UDEDOKR�SDUD�$FRPSDQKDPHQWR�GD�3UREOHP¤WLFD�
GD�'URJD�QRV�-RYHQV�H�GR�*UXSR�GH�7UDEDOKR�SDUD�D�([HFXª¦R�H�$FRPSDQKDPHQWR�GD�/HL�GH�&RPEDWH�£�'URJD��
DJHQGDGDV�SDUD����GH�0DUªR�H���GH�$EULO��UHVSHFWLYDPHQWH��(P�DOWHUQDWLYD�£V�UHXQL¸HV�DQXODGDV��UHFRUUHX�VH�DR�
FRUUHLR�HOHFWU¶QLFR�H�VRIWZDUH�GH�FRPXQLFDª¦R��QR�VHQWLGR�GH�DSUHVHQWDU�DRV�PHPEURV�GR�UHIHULGRV�JUXSRV�RV�
WUDEDOKRV�UHDOL]DGRV�GXUDQWH�D�HSLGHPLD�H�UHFROKHU��MXQWR�GRV�PHVPRV��DV�UHVSHFWLYDV�RSLQL¸HV��

� , � �6HVV¸HV�SOHQ¤ULDV

�,,��5HXQL¸HV�GRV�GRLV�JUXSRV�GH�WUDEDOKR

��

,,��&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD



(P����GH�2XWXEUR��UHDOL]RX�VH�D�SULPHLUD�UHXQL¦R�GH�WUDEDOKR��FRP�D�VHJXLQWH�RUGHP�GH�WUDEDOKRV��%UHYH�DSUHVHQWDª¦R�
GR�*UXSR�GH�7UDEDOKR�SDUD�$FRPSDQKDPHQWR�GD�3UREOHP¤WLFD�GD�'URJD�QRV�-RYHQV�H�HOHLª¦R�GR�FRRUGHQDGRU�
GR�UHIHULGR�*UXSR��3RQWR�GH�VLWXDª¦R�GR�WUDEDOKR�UHODWLYR�£�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD��3RQWR�GH�VLWXDª¦R�
GR�DFRPSDQKDPHQWR�GR�WUDEDOKR�UHODWLYR�DRV�SURMHFWRV�HVSHF°ƉFRV��$SUHVHQWDª¦R�GD�UHWRPD�GRV�VHUYLªRV�GH�
SUHYHQª¦R�H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD��3HOR�IDFWR�GH�R�WUDEDOKR�GH�SUHYHQª¦R�GD�HSLGHPLD�VH�HQFRQWUDU�
HP�IDVH�GH�QRUPDOL]Dª¦R��RV�PHPEURV�GR�*UXSR�VXJHULUDP�D�FRQFHSª¦R�FRQW°QXD�GH�SURJUDPDV�GLYHUVLƉFDGRV�
GH�DFª¸HV�GH�SURPRª¦R�VREUH�D�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD��QRPHDGDPHQWH�QR�TXH�VH�UHIHUH�£�DSOLFDª¦R�
GH�PHLRV�RQOLQH�SDUD�R�IRPHQWR�GRV�VHUYLªRV�GH�SUHYHQª¦R�H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD�H�£�FULDª¦R�GH�
SODWDIRUPDV�GH�LQWHUF¥PELR�VREUH�DV�DFWLYLGDGHV�DQWLGURJDV��D�ƉP�GH�UHXQLU�DV�LQIRUPDª¸HV�GLYXOJDGDV�DWUDY¬V�
GH� GLYHUVDV� UHGHV� DQWLGURJDV� H� LQFHQWLYDU� DV� LQVWLWXLª¸HV� SDUWLFXODUHV� D� SDUWLFLSDU� HP� FRQMXQWR� QR� WUDEDOKR�
SURPRWRU�GH�OXWD�FRQWUD�D�GURJD�

(P����GH�2XWXEUR��UHDOL]RX�VH�D�SULPHLUD�UHXQL¦R�GH�WUDEDOKR��FRP�D�VHJXLQWH�RUGHP�GH�WUDEDOKRV��%UHYH�DSUHVHQWDª¦R�
GR�*UXSR�GH�7UDEDOKR�UHIHULGR�HP�HS°JUDIH�H�HOHLª¦R�GR�FRRUGHQDGRU�GHVVH�*UXSR��$SUHVHQWDª¦R�GDV�LQIRUPDª¸HV�
VREUH�D�FULPLQDOLGDGH�DVVRFLDGD�£�GURJD�UHIHUHQWHV�DR�DQR�GH������H�GD�VLWXDª¦R�GH�H[HFXª¦R�GR�WUDEDOKR�UHODWLYR�
DR�HQFDPLQKDPHQWR�GH�FDVRV�SRU�IRUªD�GDV�PHGLGDV�MXGLFLDLV��'LVFXVV¦R�VREUH�RV�WHPDV�UHODFLRQDGRV�FRP�D�/HL�
GH�&RPEDWH�£�'URJD�H�DV�UHVSHFWLYDV�PHGLGDV�GH�WUDEDOKR��3RQWR�GH�VLWXDª¦R�GR�DFRPSDQKDPHQWR�GD�LQFOXV¦R�
GDV�VXEVW¥QFLDV�FRQWURODGDV�D�Q°YHO�LQWHUQDFLRQDO�H�RV�WUDEDOKRV�D�DFRPSDQKDU�SHOD�&/'��)DFH�£�SUREOHP¤WLFD
GH�WU¤ƉFR�WUDQVIURQWHLULªR�GH�GURJD��RV�PHPEURV�GR�*UXSR�VXJHULUDP�R�UHIRUªR�FRQW°QXR�GD�GLYXJODª¦R�MXU°GLFD�
MXQWR�GD�SRSXODª¦R�MXQYHQLO��R�UHIRUªR�GR�LQWHUF¥PELR�H�GD�FRRSHUDª¦R�FRP�RV�VHUYLªRV�FRPSHWHQWHV�H�LQVWLWXLª¸HV�
FRQJ¬QHUHV�GDV�UHJL¸HV�YL]LQKDV��D�ƉP�GH�SUHVWDU�VHUYLªRV�GH�DSRLR�HVSHFLDO�DRV�MRYHQV�HQYROYLGRV�QRV�DVVXQWRV�
UHODFLRQDGRV�FRP�D�GURJD�

(P�������RV�GRLV�JUXSRV�GH�WUDEDOKR�VXERUGLQDGRV�£�&/'�UHDOL]DUDP�YLVLWDV�D�VHUYLªRV�S½EOLFRV�H�LQVWLWXLª¸HV�
SDUWLFXODUHV�GH�0DFDX��(P����GH�2XWXEUR��RV�GRLV�JUXSRV�GH�WUDEDOKR�YLVLWDUDP�D�3RO°FLD�-XGLFL¤ULD��QR�VHQWLGR�
GH�FRQKHFHU�RV�H[DPHV�GH�GURJD�UHDOL]DGRV�SHODV�DXWRULGDGHV�H�DV�UHVSHFWLYDV�PHGLGDV�GH�SUHYHQª¦R�FULPLQDO��
'XUDQWH�R�HQFRQWUR��RV�DJHQWHV�GR�'HSDUWDPHQWR�GH�&LQFLDV�)RUHQVHV�H[SOLFDUDP�D�UHDOL]Dª¦R�GH�SHULWDJHQV�GH�
SURYDV�PDWHULDLV��VREUHWXGR�HP�UHODª¦R�£V�GURJDV�H�VXEVW¥QFLDV��3RVWHULRUPHQWH��RV�PHPEURV�YLVLWDUDP�D�6DOD�
GH�([SRVLª¦R�GH�0XOWLP¬GLD��SRU�IRUPD�D�FRQKHFHU�RV�WUDEDOKRV�GH�SUHYHQª¦R�GH�FULPHV�UHODFLRQDGRV�FRP�D�
GURJD�UHDOL]DGRV�SHOD�3RO°FLD�-XGLFL¤ULD��3-��QD�FRPXQLGDGH��$PEDV�DV�SDUWHV�SURFHGHUDP�D�XPD�SURIXQGD�WURFD�
GH�RSLQL¸HV�VREUH�D�OXWD�FRQWUD�GURJD�HP�0DFDX��GH�PRGR�D�TXH�RV�PHPEURV�SXGHVVHP�FRQKHFHU�RV�WUDEDOKRV�
UHDOL]DGRV�SHOD�3-�HP�PDW¬ULD�GH�SUHYHQª¦R�H�FRPEDWH�£�GURJD�H�FRQWLQXDU�D�FRQWULEXLU�FRP�DV�VXDV�VXJHVW¸HV�
SDUD�D�RSWLPL]Dª¦R�H�GLYXOJDª£R�GD�/HL�GH�&RPEDWH�£�'URJD�

(P� ��� GH� 1RYHPEUR�� RV�PHPEURV� GR� *UXSR� GH� 7UDEDOKR� SDUD� $FRPSDQKDPHQWR� GD� 3UREOHP¤WLFD� GD� 'URJD�
QRV�-RYHQV�YLVLWDUDP�R�QRYR�SRVWR�GH�VHUYLªR�GD�$VVRFLDª¦R�GH�5HDELOLWDª¦R�GH�7R[LFRGHSHQGHQWHV�GH�0DFDX�
�$570��Ń�%H�&RRO�3URMHFW��TXH�HQWURX�HP�IXQFLRQDPHQWR�HP�-XOKR�GH�������YLVLWD�TXH�SHUPLWLX�DRV�YLVLVWDQWHV�
LQWHLUDU�VH�GRV�WUDEDOKRV�UHDOL]DGRV�SHOD�$570�QR�¥PELWR�GD�SUHYHQª¦R�SULP¤ULD�GH�DEXVR�GH�GURJD��¤OFRRO�H�
WDEDFR��GHVWLQDGD�DRV�HVWUDQJHLURV�HP�0DFDX��FRQKHFHU�D�SUREOHP¤WLFD�GH�GHSHQGQFLDV�H��SRU�FRQVHJXLQWH��
DSRLDU�R�GHVHQYROYLPHQWR�H�R�IRPHQWR�GRV�UHVSHFWLYRV�WUDEDOKRV�HP�0DFDX�

���*UXSR�GH�7UDEDOKR�SDUD�$FRPSDQKDPHQWR�GD�3UREOHP¤WLFD�
���GD�'URJD�QRV�-RYHQV

���*UXSR�GH�7UDEDOKR�SDUD�D�([HFXª¦R�H�$FRPSDQKDPHQWR�
����GD�/HL�GH�&RPEDWH�£�'URJD

�,,,��$FWLYLGDGHV�GH�YLVLWD�H�LQWHUF¥PELR

��

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����



)RWRJUDƉDV�GDV�VHVV¸HV�SOHQ¤ULDV�HP�����

3ULPHLUD�VHVV¦R�SOHQ¤ULD��QR�GLD����GH�0DLR�GH�����

��

,,��&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD



�� ��

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

6HJXQGD�VHVV¦R�SOHQ¤ULD��QR�GLD����GH�1RYHPEUR�GH�����

)RWRJUDƉDV�GDV�VHVV¸HV�SOHQ¤ULDV�HP�����



�� ��

,,��&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD

)RWRJUDƉDV�GDV�YLVLWDV�H�LQWHUF¥PELRV�HP�0DFDX

9LVLWD�£�3RO°FLD�-XGLFL¤ULD�HP����GH�2XWXEUR�GH�����

0HPEURV�GRV�JUXSRV�GH�WUDEDOKR�GD�&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD�
FRP�R�SHVVRDO�GLULJHQWH�GD�3RO°FLD�-XGLFL¤ULD

9LVLWDQWHV�DWHQWRV�£�DSUHVHQWDª¦R�VREUH�D�UHDOL]Dª¦R�GH�H[DPHV



�� ��

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

9LVLWD�£�3RO°FLD�-XGLFL¤ULD�HP����GH�2XWXEUR�GH�����

9LVLWD�£�6DOD�GH�([SRVLª¦R�GH�0XOW LP¬GLD

)RWRJUDƉDV�GDV�YLVLWDV�H�LQWHUF¥PELRV�HP�0DFDX



�� ��

,,��&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD

9LVLWD�£�$VVRFLDª¦R�GH�5HDELOLWDª¦R�GH�7R[LFRGHSHQGHQWHV�GH�
0DFDX��$570��ń�%H�&RRO�3URMHFW�HP����GH�2XWXEUR�GH�����

)RWR�GH�JUXSR�QD�HQWUDGD�GR�%H�&RRO�3URMHFW

9LVLWD�£V�LQVWDODª¸HV�H�HTXLSDPHQWRV�GR�%H�&RRO�3URMHFW

)RWRJUDƉDV�GDV�YLVLWDV�H�LQWHUF¥PELRV�HP�0DFDX



,,,�7UDEDOKR�QR�FRPEDWH�DRV�
HVWXSHIDFLHQWHV



(P�FRQIRUPLGDGH�FRP�R�GLVSRVWR�QR�Q�}���GR�DUW����}�GD�/HL�Q�}���������3RO°FLD�-XGLFL¤ULD��GD�5HJL¦R�$GPLQLVWUDWLYD�
(VSHFLDO�GH�0DFDX��¬�GHOHJDGD�QD�3RO°FLD�-XGLFL¤ULD�D�FRPSHWQFLD�H[FOXVLYD�SDUD�UHDOL]DU�D�LQYHVWLJDª¦R�GRV�
FULPHV�GH�WU¤ƉFR�GH�HVWXSHIDFLHQWHV�H�GH�VXEVW¥QFLDV�SVLFRWU¶SLFDV�H��DR�DEULJR�GD�GLVSRVLª¦R�GR�DUW����}�GR�
5HJXODPHQWR�$GPLQLVWUDWLYR�Q�}���������2UJDQL]Dª¦R�H�IXQFLRQDPHQWR�GD�3RO°FLD�-XGLFL¤ULD���R�'HSDUWDPHQWR�
GH� ,QYHVWLJDª¦R�&ULPLQDO� FRPSUHHQGH�D�'LYLV¦R�GH� ,QYHVWLJDª¦R�H�&RPEDWH�DR�7U¤ƉFR�GH�(VWXSHIDFLHQWHV�� £�
TXDO�FRPSHWH��HP�H[FOXVLYR��SUHYHQLU��FRPEDWHU�H�LQYHVWLJDU�RV�FULPHV�SUHYLVWRV�QD�/HL�Q�}����������3URLELª¦R�
GD�SURGXª¦R��GR�WU¤ƉFR�H�GR�FRQVXPR�LO°FLWRV�GH�HVWXSHIDFLHQWHV�H�GH�VXEVW¥QFLDV�SVLFRWU¶SLFDV��DOWHUDGD�SHODV�
/HLV�Q�RV��������������������������H���������

$�SDQGHPLD�GH�&RYLG����DODVWURX�SRU�WRGR�R�PXQGR�QR�SULPHLUR�VHPHVWUH�GH�������H�HVSDOKRX�VH�SDUD�D�PDLRULD�
GRV�SD°VHV��3DUD�FRQWURODU�D�VLWXDª¦R�HSLG¬PLFD�GH�IRUPD�HIHFWLYD��D�&KLQD�FRQWLQHQWDO��0DFDX�H�+RQJ�.RQJ
IRUPXODUDP�SRO°WLFDV�GH�LPLJUDª¦R�H�PHGLGDV�GH�SUHYHQª¦R�ULJRURVDV��'HYLGR�£V�UHIHULGDV�UHVWULª¸HV�LPSRVWDV�
SHODV� SRO°WLFDV� GH� LPLJUDª¦R� HP�0DFDX� H� QDV� ¤UHDV� YL]LQKDV�� UHJLVWRX�VH� XPD� GHVFLGD� VLJQLƉFDWLYD� QR� ƊX[R�
GH�SHVVRDV�H�PXGDQªDV�QD�ORJ°VWLFD��1R�HQWDQWR��R�SHVVRDO�GD�3-�FRQWLQXRX�D�GDU�PXLWD�DWHQª¦R�£�VLWXDª¦R�H�
LQVLVWLX� QD�SHUPDQQFLD� QRV� VHXV�SRVWRV�� ƉFDQGR�D�PRQLWRUL]DU� GH�SHUWR� D� FRQMXQWXUD� FULPLQDO�� $�'LYLV¦R�GH
,QYHVWLJDª¦R�H�&RPEDWH�DR�7U¤ƉFR�GH�(VWXSHIDFLHQWHV��',&7(���DWUDY¬V�GH�XPD�OLJDª¦R�SU¶[LPD�FRP�RV�VHUYLªRV�
GH� FRPEDWH� GH� QDUFRWU¤ƉFR� GD�&KLQD� FRQWLQHQWDO�� GHVFREULX� TXH� RV� WUDƉFDQWHV� HVWDYDP� D� HQWUDU� HP�0DFDX
LOHJDOPHQWH�WUDQVSRUWDQGR�GURJD��SDUD�DO¬P�GLVVR��HP�Y¤ULRV�FDVRV��UHVROYLGRV�SHOD�',&7(��D�GURJD�IRL�WUDQVSRUWDGD
HP�HQFRPHQGDV� HQYLDGDV� SRU� FRUUHLR� U¤SLGR�� IRUDP�DSUHHQGLGDV� DOJXPDV� VXEVW¥QFLDV� TXH� V¦R� XVDGDV� FRPR�
GURJD�QRXWURV�SD°VHV��PDV�DLQGD�Q¦R�HVW¦R�VXMHLWDV�D�FRQWUROR�HP�0DFDX��

3DUD� SRGHU� DFRPSDQKDU� RV� SDVVRV�GDV� UHJL¸HV� YL]LQKDV� H� DW¬� RV� GD� FRPXQLGDGH� LQWHUQDFLRQDO� QR� ¥PELWR� GD�
SUHYHQª¦R� H� FRPEDWH� HƉFLHQWH� DRV� FULPHV� OLJDGRV� DR� QDUFRWU¤ƉFR�� D�',&7(�� DO¬P�GH� VHU� D� VXEXQLGDGH� FRP�
FRPSHWQFLD� H[FOXVLYD� SDUD� FRPEDWHU� D� FULPLQDOLGDGH� DVVRFLDGD� D� HVWXSHIDFLHQWHV�� WHP� UHSUHVHQWDGR� D� 3-�
WUDEDOKDQGR�HP�HVWUHLWD�FRODERUDª¦R�FRP�D�&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD��1¦R�REVWDQWH�WHQKDP�VLGR�TXDVH�
VXVSHQVDV��SRU�FDXVD�GD�HSLGHPLD�� DV�FRQIHUQFLDV� LQWHUQDFLRQDLV�GH�JUDQGH�HVFDOD��GHGLFDGDV�DR� WHPD�GRV
HVWXSHIDFLHQWHV�SUHYLVWDV�SDUD������� D�',&7(�FRQWLQXRX�D�DQDOLVDU�RV� UHODW¶ULRV� VREUH�GURJD�HODERUDGRV�SRU�
RXWUDV�MXULVGLª¸HV��EHP�FRPR�PDQWHYH�XPD�WURFD�UHJXODU�GH�LQIRUPDª¸HV�FRP�RXWURV�¶UJ¦RV�SROLFLDLV�XWLOL]DQGR
D�UHGH����GH�DVVLQDODU�TXH�D�',&7(�WHP�UHFRPHQGDGR��GH�IRUPD�RSRUWXQD��MXQWR�GDV�DXWRULGDGHV��D�OLVWD�GH�VXEVW¥QFLDV
SDUD� VHU� VXMHLWDV� D� FRQWUROR�� FRP� YLVWD� D� FXPSULU� DV� REULJDª¸HV� GDV� FRQYHQª¸HV� LQWHUQDFLRQDLV� H� HYLWDU� TXH�
0DFDX�ƉTXH�SDUD� WU¤V� UHODWLYDPHQWH�£V� UHJL¸HV� YL]LQKDV�QR�FRQWH[WR�GD� UHJXODPHQWDª¦R�GRV�HVWXSHIDFLHQWHV��
UHVXOWDQGR�QR�ŉHIHLWR�GH�WHUUDV�EDL[DVŊ��1RWD�

�,��3RO°FLD�-XGLFL¤ULD

'LYLV¦R�GH�,QYHVWLJDª¦R�H�&RPEDWH�DR�7U¤ILFR�GH�
(VWXSHIDFLHQWHV��',&7(�

1RWD�� �� 3DUD� IXJLU� DR� FRQWUROR� H� DXPHQWDU� DV� YHQGDV�� RV� FULPLQRVRV� DOWHUDP� FRQVWDQWHPHQWH� D� HVWUXWXUD� PROHFXODU� GRV�
HVWXSHIDFLHQWHV�H�VXEVW¥QFLDV�SVLFRWU¶SLFDV�FRQWURODGDV��SDUD�TXH�ƉTXHP�IRUD�GD�DOªDGD�GD� OHL��HVWHV�V¦R�SRVWRV�£�YHQGD�
RQOLQH� H� HQYLDGRV� HP� HQFRPHQGDV� SRU� FRUUHLR� U¤SLGR�� 3DUD� UHVSRQGHU� D� HVWD� WHQGQFLD� DV� DXWRULGDGHV� GH� FRPEDWH� DR�
QDUFRWU¤ƉFR�GD�&KLQD�&RQWLQHQWDO�LQFOX°UDP����QRYDV�VXEVW¥QFLDV��QRPHDGDPHQWH�WRGRV�RV�WLSRV�GH�FDQDELQRLGHV�VLQW¬WLFRV��
TXHWDPLQD�H�RXWUDV��QD� OLVWD�GDV�VXEVW¥QFLDV�VXMHLWDV�D�FRQWUROR��TXH�VHU¦R� IRUPDOPHQWH� UHJXODPHQWDGDV�SHOD� OHL�GD�&KLQD�
FRQWLQHQWDO�D�SDUWLU�GH���GH�-XOKR�GH�������5HFHQWHPHQWH��IRUDP�UHVROYLGRV�HP�0DFDX�Y¤ULRV�FDVRV�HQYROYHQGR�ŉTXHWDPLQDŊ��
SHOR�TXH�0DFDX�WDPE¬P�GLVS¸H�GH�XPD�EDVH�OHJLVODWLYD�SDUD�LQFOXLU�D�ŉTXHWDPLQDŊ�QD�OLVWD�VXMHLWD�DR�FRQWUROR�DQH[DGD�£�/HL�
GH�FRPEDWH�£�GURJD�

,,,�7UDEDOKR�QR�FRPEDWH�DRV�HVWXSHIDFLHQWHV

��



(P�FRUUHVSRQGQFLD�DR�IDFWR�GH�TXH�IRL�DSURYDGR��QD�ŉ���m�6HVV¦R�GD�&RPLVV¦R�GH�(VWXSHIDFLHQWHV�GDV�1Dª¸HV�
8QLGDVŊ�� R� DGLWDPHQWR� GH� DOJXPDV� QRYDV� VXEVW¥QFLDV�� VXMHLWDV� D� FRQWUROR� LQWHUQDFLRQDO�� DVVLP� D� $VVHPEOHLD
/HJLVODWLYD� GH�0DFDX� DSURYRX�� HP� �� GH� 1RYHPEUR� GH� ������ D� DOWHUDª¦R� GD� /HL� Q�}� �������� �� 3URLELª¦R� GD
SURGXª¦R��GR�WU¤ƉFR�H�GR�FRQVXPR�LO°FLWRV�GH�HVWXSHIDFLHQWHV�H�GH�VXEVW¥QFLDV�SVLFRWU¶SLFDV��/HL�GH�FRPEDWH�
D�GURJD���(VWD�UHYLV¦R��PHGLDQWH�D�DOWHUDª¦R�GDV�WDEHODV�DQH[DV�£�/HL�Q�}����������/HL�GH�FRPEDWH�£�GURJD���
WHYH�FRPR�REMHFWLYR�GDU�FXPSULPHQWR�£V�REULJDª¸HV�LQWHUQDFLRQDLV�GHFRUUHQWHV�GR�GLVSRVWR�QR�Q�}���GR�DUWLJR�
��}�GD�YLJHQWH�OHL��QR�VHQWLGR�GH�LQFOXLU��QDV�OLVWDV�DQH[DV�£�/HL�GH�FRPEDWH�£�GURJD�����VXEVW¥QFLDV�TXH�IRUDP�
FODVVLƉFDGDV�UHFHQWHPHQWH�FRPR�VXEVW¥QFLDV�VXMHLWDV�DR�FRQWUROR�LQWHUQDFLRQDO��PDV�TXH�DLQGD�Q¦R�KDYLDP�VLGR�
FRQWHPSODGDV�SHOD�OHL�GH�0DFDX��$�SUHVHQWH�DOWHUDª¦R�FRQWHPSOD�RXWUD�UHYLV¦R�GD�/HL�GH�FRPEDWH�£�GURJD��QR�
VHJXLPHQWR�GD�TXH�IRL� OHYDGD�D�FDER�QR�DQR�������H�GD�TXDO�UHVXOWDUDP�D�LQFOXV¦R�GH����HVWXSHIDFLHQWHV�QDV�
OLVWDV�DQH[DV�

'XUDQWH�R�SHU°RGR�GH�FRPEDWH�PDLV�LQWHQVR�£�SDQGHPLD��SDUD�UHGX]LU�D�FRQFHQWUDª¦R�GH�SHVVRDV��KRXYH�XPD�
GLPLQXLª¦R�GR�Q½PHUR�GH�DFWLYLGDGHV�H�SDOHVWUDV�UHDOL]DGDV�SHOD�3-��GHVWLQDGDV�TXHU�DR�VHX�SHVVRDO�TXHU�DR
H[WHULRU��1R�HQWDQWR��SDUD�DUWLFXODU�FRP�D�H[HFXª¦R�GD�QRYD�/HL�GH�FRPEDWH�D�GURJD��D�',&7(� ODQªRX�Y¤ULDV�
VHVV¸HV� TXH� VH� GHVWLQDP� DRV� IXQFLRQ¤ULRV� GD� OLQKD� GH� IUHQWH� SDUD� H[SOLFDU� D� RSHUDª¦R� SU¤WLFD� GDV� UHODWLYDV
GLVSRVLª¸HV�� EHP� FRPR� Y¤ULDV� VHVV¸HV� GH� H[SOLFDª¦R� GDV� W¬FQLFDV� GH� FRPEDWH� DR� QDUFRWU¤ƉFR�� SDUD� RV
IXQFLRQ¤ULRV� GRV�6HUYLªRV� GH�$OI¥QGHJD�� 3DUD� DO¬P�GLVVR�� D�',&7(� UHXQLX�VH� FRP�DV� ƉUPDV� GH� ORJ°VWLFD�� RV�
DJHQWHV�GH�FRPSUDV��SXUFKDVLQJ�DJHQW��H�DV�ƉUPDV�TXH�UHFHEHP�HQFRPHQGDV��SDUD�WURFDU�RSLQL¸HV�VREUH�XPD�
FRRSHUDª¦R�DSURIXQGDGD�FRP�YLVWD�£�RSWLPL]Dª¦R�GRV�SURFHGLPHQWRV�GH�FRPXQLFDª¦R�H�LQYHVWLJDª¦R�

5HODWLYDPHQWH� £� SUHYHQª¦R� GRV� FULPHV� OLJDGRV� £� GURJD�� SDUD� LPSOHPHQWDU� RV� FRQFHLWRV� GH� SROLFLDPHQWR� GH
SUR[LPLGDGH�� SROLFLDPHQWR� QDV� UHODª¸HV� S½EOLFDV� H� GR� PHOKRUDPHQWR� SROLFLDO� FRP� UHFXUVR� £� WHFQRORJLD�� HP
-DQHLUR�GH�������D�3-�HQYLRX�LQYHVWLJDGRUHV�H�IXQFLRQ¤ULRV�GD�'LYLV¦R�GH�/LJDª¦R�HQWUH�3RO°FLD�H�&RPXQLGDGH�
H�5HODª¸HV�3½EOLFDV�SDUD�UHDOL]DU�SDOHVWUDV�DQWL�GURJD�MXQWR�GDV�HVFRODV�H�GD�FRPXQLGDGH�HP�JHUDO��QR�LQWXLWR�
GH�IRPHQWDU�QDV�DVVRFLDª¸HV��HVFRODV��Y¤ULRV�VHFWRUHV�H�FLGDG¦RV�R�VHQWLGR�GH�FXPSULPHQWR�GD�OHL��DVVLP�FRPR�
SDUD�FULDU�XPD�SODWDIRUPD�GH�FRPXQLFDª¦R��$�LQLFLDWLYD�IRL�VXVSHQVD�SRU�FDXVD�GD�SDQGHPLD�H�V¶�HP�PHDGRV�GH�
������D�3-�UHLQLFLRX�D�RUJDQL]Dª¦R�GDV�VHVV¸HV�GH�HVFODUHFLPHQWR�ŉ&RQKHFLPHQWRV�VREUH�GURJDŊ�H�DFWLYLGDGHV�
GH�RXWUHDFK�GD�SURSDJDQGD�DQWL�GURJD�

(PERUD�R�SHVVRDO�Q¦R�FRQVLJD�GHVORFDU�VH�SDUD�IRUD�GH�0DFDX�SDUD�SDUWLFLSDU�HP�DFª¸HV�GH�IRUPDª¦R��DLQGD�
¬�SRVV°YHO��SRU�PHLR�GR�PHFDQLVPR�GH� OLJDª¦R�SROLFLDO�� D� WURFD�GH� LQIRUPDª¸HV�VREUH�D�FRQMXQWXUD�DFWXDO�GR�
QDUFRWU¤ƉFR�H�DV�W¬FQLFDV�GH�FRPEDWH�£�GURJD��SDUD�SRGHU�PHOKRUDU�DVVLP�R�Q°YHO�SURƉVVLRQDO�H�DV�W¬FQLFDV�GH�
LQYHVWLJDª¦R�GR�QRVVR�SHVVRDO�H�DXPHQWDU�D�HƉFLQFLD�GD�DSOLFDª¦R�GD�OHL�

&RPR�D�LQWHUQHW�¬�XP�HVSDªR�DEHUWR�VHP�IURQWHLUDV��RV�FULPLQRVRV�WURFDP�LQIRUPDª¸HV�FULPLQDLV��WDPE¬P�VREUH�
FULPHV� UHODFLRQDGRV�FRP�GURJD��DWUDY¬V�GH�GLIHUHQWHV�JUXSRV�H�P¬GLDV��3DUD�VDOYDJXDUGDU�D�FLEHUVHJXUDQªD��
D�3-�HVW¤�VHPSUH�D�ID]HU�HVIRUªRV�SDUD�SUHYHQLU�H�FRPEDWHU�R�FULPH�FLEHUQ¬WLFR��SRUWDQWR��DSXURX�VH��DWUDY¬V�
GDV�TXHL[DV�H�GDV�SDWUXOKDV�GD�3-�QR�FLEHUHVSDªR��TXH�H[LVWLDP��HP�Y¤ULDV�SODWDIRUPDV�GH�WUDQVDFª¸HV�RQOLQH��
DOJXPDV�SXEOLFLGDGHV�VREUH�YHQGD�GH�ŉS¶�GH�SDN�SDNŊ��FRP�DVSHFWR�VHPHOKDQWH�D�PHGLFDPHQWRV��LQGLFDQGR�TXH�
SRGHULDP�GDU�HIHLWRV�GH�GLVVRFLDª¦R�H�DMXGDU�D�HVTXHFHU�GH�VL�PHVPR��$S¶V�XPD�WURFD�GH�LQIRUPDª¸HV�FRP�RV�
¶UJ¦RV�SROLFLDLV�GD�&KLQD�FRQWLQHQWDO��D�',&7(�LQWHUFHSWRX�Y¤ULDV�HQFRPHQGDV�FRP�ŉS¶�GH�SDN�SDNŊ�H�GHWHYH�RV�
UHVSHFWLYRV� GHVWLQDW¤ULRV�� D� GLYLV¦R� FRQWLQXRX� D� LQYHVWLJDU� RV� DXWRUHV� SULQFLSDLV�� 3DUD� TXH� DV� SHVVRDV� Q¦R
ƉFDVVHP�SUHRFXSDGDV��D�3-� LPHGLDWDPHQWH�H[SOLFRX�DR�S½EOLFR��PHGLDQWH�D�P°GLD��FRPR�WRPDU�SUHFDXª¸HV�H�
HYLWDU�WRUQDU�VH�DOYRV�RX�FDLU�QDV�DUPDGLOKDV�GRV�FULPLQRVRV�

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

��



(P�������D�',&7(�UHFHEHX����SURFHVVRV��HQWUH�HVWHV����LQTX¬ULWRV�H����GHQ½QFLDV��*U¤ƉFR�,������LQYHVWLJDª¸HV�
VXP¤ULDV��*U¤ƉFR�,,��H�����GLOLJQFLDV�VROLFLWDGDV��*U¤ƉFR�,,,��

����0RYLPHQWR�SURFHVVXDO�1RWD�

1RWD�� ��3DUD�SRGHU�UHƊHFWLU�RV�GDGRV�HVWDW°VWLFRV�GH�XPD�IRUPD�PDLV�JOREDO��RV�GH������UHIHUHP�VH�D�WRGRV�RV�FULPHV�H�
D� HVWDW°VWLFD�GD�3-�� TXDQWR�DRV�GDGRV�FRQVWDQWHV�GR�5HODW¶ULR�GD�/XWD� FRQWUD� D�'URJD�GH������� �����H������� UHIHUHP�VH�
PHUDPHQWH�£V�HVWDW°VWLFDV�H�DRV�FDVRV�GH�UHVSRQVDELOLGDGH�GD�',&7(��H�D�TXDQWLGDGH�GH�GURJD�DSUHHQGLGD�¬�UHODWLYD�D�WRGD�
0DFDX��$�',&7(�¬�D�VXEXQLGDGH�FRP�FRPSHWQFLD�H[FOXVLYD�GH�LQYHVWLJDª¦R�GRV�FULPHV�UHODFLRQDGRV�FRP�GURJD��D�PDLRU�SDUWH�GRV�
FULPHV�OLJDGRV�£�GURJD�¬�GD�UHVSRQVDELOLGDGH�GD�',&7(��SRU�LVVR��RV�GDGRV�GDTXHOHV�DQRV�V¦R�FRQVLGHUDGRV�GDGRV�FRPSDU¤YHLV�

7LSRV�GH�FDVRV�
�FDVRV� ���� ���� ���� ����

,QTX¬ULWRV �� �� �� ��

'HQ½QFLDV ��� �� �� ��

7RWDO ��� ��� ��� ��

ҁ*U¤ILFR�,҂

7LSRV�GH�FDVRV��FDVRV� ���� ���� ���� ����

���������� � � � � � � �5HFHELGRV���� �� �� ��� ��

&RQFOX°GRV �� ��� ��� ���

ҁ*U¤ILFR�,,҂

,QYHVWLJDª¸HV�

VXP¤ULDV

1�}�GRV�FDVRV�GH�LQYHVWLJDª¸HV�
VXP¤ULDV�UHFHELGRV��SRU�DQR�

,,,�7UDEDOKR�QR�FRPEDWH�DRV�HVWXSHIDFLHQWHV

��



,,,�7UDEDOKR�QR�FRPEDWH�DRV�HVWXSHIDFLHQWHV5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

�� ��

$QR 7U¤ƉFR�GH�
HVWXSHIDFLHQWH

&RQVXPR�GH
HVWXSHIDFLHQWHV 2XWURV 7RWDO

���� ��� ��� �� ���

���� ��� ��� �� ���

���� ��� �� �� ���

���� ��� �� � ���

����1½PHUR�GH�SHVVRDV�GHWLGDV�H�WLSRV�GH�FULPHV�HQYROYLGRV
1R�GHFRUUHU�GH�������IRUDP�GHWLGRV�����LQGLY°GXRV�SHOD�',&7(������GRV�TXDLV�SRU�WU¤ƉFR�GH�HVWXSHIDFLHQWHV�����
SRU�FRQVXPR����SRU�RXWURV�FULPHV��FRPR�SHUPLVV¦R�GH�FRQVXPR�GH�GURJD�HP�OXJDUHV�S½EOLFRV�RX�GH�UHXQL¦R��
RX�LPLJUDª¦R�LOHJDO�HWF����9HULƉFRX�VH�XPD�GLPLQXLª¦R�GH�����QR�Q½PHUR�WRWDO�GRV�GHWLGRV�HP�UHODª¦R�DR�DQR�
DQWHULRU�� 5HODWLYDPHQWH� DRV� GHWLGRV� SRU� WU¤ƉFR� GH� HVWXSHIDFLHQWHV�� UHJLVWRX�VH� XP� GHFU¬VFLPR� GH� ���� HP�
FRPSDUDª¦R�FRP�R�DQR�SDVVDGR��4XDQWR�DR�Q½PHUR�GRV�GHWLGRV�SRU�FRQVXPR��FRQVWDWRX�VH�WDPE¬P�XPD�GLPLQXLª¦R�
QRW¤YHO�GH�����FRPSDUDWLYDPHQWH�FRP�R�GR�DQR�DQWHULRU���*U¤ƉFR�,9��

'LYLGLPRV�RV�GHWLGRV�HP�TXDWUR�JUXSRV�HW¤ULRV�� KRXYH� V¶� �� LQGLY°GXR�FRP� LGDGH� LQIHULRU� D� ���DQRV� �LGDGH�GH�
LQLPSXWDELOLGDGH�FULPLQDO���RV�FRP�LGDGH�FRPSUHHQGLGD�HQWUH����H����DQRV�IRUDP����RV�FRP�LGDGH�FRPSUHHQGLGD�
HQWUH����H����DQRV�IRUDP����RV�FRP�LGDGH�VXSHULRU�D����DQRV�IRUDP������*U¤ƉFR�9���4XDQWR�DR�J¬QHUR�GRV�GHWLGRV��
����IRUDP�GR�VH[R�PDVFXOLQR��UHSUHVHQWDQGR��������GR�WRWDO��H����IRUDP�GR�VH[R�IHPLQLQR��RFXSDQGR��������
GR�WRWDO��*U¤ƉFR�9,��

7LSRV�GH�FDVRV ���� ���� ���� ����

���������� � � � � � � �5HFHELGRV���� ��� ��� ��� ���

&RQFOX°GRV ��� ��� ��� ���

1�}�GRV�FDVRV�GH�GHOLJQFLDV�
VROLFLWDGDV��SRU�DQR�

$UJXLGRV�GHWLGRV

'LO LJQFLDV�
VRO LFLWDGDV�
�FDVRV�

ҁ*U¤ILFR�,,,҂

�*U¤ILFR�,9�



,,,�7UDEDOKR�QR�FRPEDWH�DRV�HVWXSHIDFLHQWHV5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

�� ��

5HODWLYDPHQWH�£�QDFLRQDOLGDGH�GRV�GHWLGRV�� ���V¦R� UHVLGHQWHV�FKLQHVHV�GD�5$(0����� UHVLGHQWHV�FKLQHVHV�GD�
5$(+.�����UHVLGHQWHV�FKLQHVHV�GD�&KLQD�FRQWLQHQWDO�����GR�9LHWQDPH����GH�7DQ]¥QLD����UHVLGHQWH�FKLQV�GH�7DLZDQ�
&KLQD����GDV�)LOLSLQDV����GD�*XLQ¬����GD��IULFD�GR�6XO����GD�,QGRQ¬VLD���*U¤ƉFR�9,,���

,GDGH 1�}�GRV�DUJXLGRV�
GHWLGRV

0HQRV�GH��� �

(QWUH����H�� �

(QWUH����H��� �

6XSHULRU�D��� ���

1�}�GRV�DUJXLGRV�GHWLGRV

6H[R 1�}�GRV�DUJXLGRV�
GHWLGRV

0DVFXOLQR ���

)HPLQLQR ��

1�}�GRV�DUJXLGRV�GHWLGRV

1DFLRQDOLGDGH
1�}�GDV�SHVVRDV�
GHWLGDV�SRU�WU¤ƉFR�
H�FRQVXPR�GH�GURJD

&KLQHVD��UHVLGHQWH�GD�5$(0�� ��

&KLQHVD��UHVLGHQWH�GD�5$(+.�� ��

&KLQHVD��UHVLGHQWH�GD�
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9LHWQDPLWD ��

7DQ]DQLDQD �

&KLQHVD��UHVLGHQWH�GH�7DLZDQ��
&KLQD� �

)LOLSLQD �

*XLQHDQR �

2XWUDV�QDFLRQDOLGDGHV �

ҁ*U¤ILFR�9,,҂

1�}�GDV�SHVVRDV�GHWLGDV�SRU�WU¤ƉFR�H�FRQVXPR�GH�GURJD

2XWUDV�QDFLRQDOLGDGHV����GD��IULFD�GR�6XO����GD�,QGRQ¬VLD

ҁ*U¤ILFR�9҂

ҁ*U¤ILFR�9,҂



(P�0DFDX��DV�GURJDV�PDLV�FRPXQV�V¦R�KHUR°QD��PHWDIHWDPLQD��TXHWDPLQD��FDQQDELV�H�FRFD°QD��(P�������IRUDP�
UHVROYLGRV���FDVRV�GH�WU¤ƉFR�WUDQVIURQWHLULªR�GH�HVWXSHIDFLHQWHV�GH�JUDQGH�HQYHUJDGXUD��LQFOXLQGR���FDVRV�GH�
FRFD°QD�TXH�UHVXOWDUDP�QD�DSUHHQV¦R�GH�XP�WRWDO�GH�������JUDPDV��5HJLVWRX�VH�XP�DXPHQWR�GD�TXDQWLGDGH�GH�
PHWDIHWDPLQD�H�TXHWDPLQD�DSUHHQGLGD�

����&RQFOXV¦R�H�SHUVSHFWLYDV
&RPR�GLWR�DQWHULRUPHQWH��R�Q½PHUR�GH�WXULVWDV�GLPLQXLX�GHYLGR�£�LQWHUUXSª¦R�GDV�HQWUDGDV�HP�0DFDX�SRU�
FDXVD�GD�HSLGHPLD��H�UHJLVWRX�VH�XPD�GLPLQXLª¦R�GR�Q½PHUR�GRV�FDVRV��TXHU�QR�XVR�GH�0DFDX�FRPR�SRQWR�
GH� WU¥QVLWR� GD� GURJD�� TXHU� GDTXHOHV� UHODFLRQDGRV� GLUHFWDPHQWH� FRP� GURJD�� GHVFHUDP� VLJQLILFDWLYDPHQWH�
VREUHWXGR�DTXHOHV�TXH�HQYROYHP�UHVLGHQWHV�GH�+RQJ�.RQJ��$O¬P�GLVVR��RV�WUDILFDQWHV��TXH�DQWHV�WUD]LDP�
GURJD�SDUD�0DFDX�HP�TXDQWLGDGHV�GLPLQXWDV�H�WLQKDP�VLGR�HOLPLQDGRV��SDVVDP�D�XVDU�RXWUDV�IRUPDV�SDUD�
WUDILFDU�HVWDV�VXEVW¥QFLDV��$�',&7(��PHGLDQWH�HVWUDW¬JLDV�HVSHF°ILFDV��FRQVHJXLX��HP�������UHVROYHU�Y¤ULRV�
FDVRV�HP�TXH�D�GURJD�HUD�HQYLDGD�DWUDY¬V�GH�HQFRPHQGDV�SRU�FRUUHLR�U¤SLGR��3DUD�TXH�KDMD�XP�DPELHQWH�GH�
QHJ¶FLRV�PDLV�VHJXUR�SDUD�DV�HPSUHVDV�GH�ORJ°VWLFD�H�R�VHFWRU�GRV�DJHQWHV�GH�FRPSUDV��SXUFKDVLQJ�DJHQW���
LUHPRV�FRQWLQXDU�D�DSURIXQGDU�H�UDFLRQDOL]DU�RV�SURFHGLPHQWRV�H�GHWDOKHV�GD�FRRSHUDª¦R�FRP�HVWH�VHFWRU�

$QR +HUR°QD�
�JUDPDV�

0HWDQIHWDPLQD�
�JUDPDV�

4XHWDPLQD�
�JUDPDV�

&DQQDELV�
�JUDPDV�

&RFD°QD�
�JUDPDV�

���� �� ��� ��� �� �����

���� ����� ����� ��� �� ���

���� ��� ��� ��� ��� �����

���� �� ��� ��� ��� �����

����7LSRV�GH�GURJD�H�TXDQWLGDGHV�DSUHHQGLGDV�

ҁ*U¤ILFR�9,,,҂

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

��



$O¬P�GLVVR��GHYLGR�D�Y¤ULRV�IDFWRUHV��WDLV�FRPR�UHVWULª¸HV�GH�HQWUDGD�H�VD°GD��VXVSHQV¦R�GH�YRRV�UHJXODUHV��
FULVH�HFRQ¶PLFD�H�RXWURV��DOJXQV�WUDEDOKDGRUHV�Q¦R�UHVLGHQWHV�HP�0DFDX�IRUDP�FRQWUDWDGRV�SHODV�UHGHV�GH�
WU¤ILFR�GH�GURJD��3HUDQWH�HVWD�VLWXDª¦R��D�',&7(�HIHFWXRX�XP�SODQHDPHQWR�HVSHF°ILFR��SRU�H[HPSOR��QR�TXH�
GL]�UHVSHLWR�DRV�YLHWQDPLWDV��HP�������D�',&7(�GHWHYH����WUDILFDQWHV�GDTXHOD�QDFLRQDOLGDGH�H�V¶�XP�HP�������
D�VLWXDª¦R�DFWXDO�GR�WU¤ILFR�GH�GURJD��0DFDX�ILFD�FODUD�DWUDY¬V�GHVWHV�Q½PHURV��

6HQGR� D� VXEXQLGDGH� SROLFLDO� FRP� FRPSHWQFLD� H[FOXVLYD� SDUD� D� LQYHVWLJDª¦R� GRV� FULPHV� OLJDGRV� £� GURJD��
D� ',&7(� HVW¤� HPSHQKDGD� HP� SHUFHEHU� DV� WHQGQFLDV�� QRPHDGDPHQWH� FRPR� RV� WUDILFDQWHV� FRQWUDWDP� RV�
WUDEDOKDGRUHV�Q¦R�UHVLGHQWHV�H�RV�GHWHQWRUHV�GH�ŉJXLD�GH�SHUPDQQFLD�SURYLV¶ULDŊ�SDUD�FRPHWHU�FULPHV��(P�
WHUPRV�GH�HVWUDW¬JLDV�GH�FRPEDWH��LQVLVWLPRV�HP�WRPDU�D�LQLFLDWLYD�SDUD�GHVHQFDGHDU�DFª¸HV�GH�UHSUHVV¦R��
HVWDPRV�WDPE¬P�D�ODQªDU�FDPSDQKDV�GH�SURSDJDQGD�DQWL�GURJD�FRP�PHGLGDV�YL¤YHLV��GHVWLQDGDV�DRV�JUXSRV�
GH�WUDEDOKDGRUHV�HVWUDQJHLURV��FRP�UHFXUVR�£�UHVSHFWLYD�O°QJXD�H�SHVVRDV�GD�PHVPD�QDFLRQDOLGDGH��FRP�YLVWD�
D�TXHEUDU�DV�EDUUHLUDV�SHVVRDLV�H�DLQGD��GHVGH�PRGR��GDU�D�SRVVLELOLGDGH�£TXHODV�FRPXQLGDGHV�GH�FRQKHFHU�
PHOKRU�R�IODJHOR�GD�GURJD�H�DV�SHQDV�VHYHUDV�TXH�H[LVWHP�HP�0DFDX�SHOD�SU¤WLFD�GHVWHV�FULPHV��3URFXUD�VH�
DVVLP� UHGX]LU�D�SRVVLELOLGDGH�GH�TXH�HVVDV�SHVVRDV�VHMDP� LQVWLJDGDV�SHORV� WUDILFDQWHV�D�SUDWLFDUHP�DFWRV�
FULPLQRVRV�GHYLGR�D�WHPSRU¤ULDV�GLILFXOGDGHV�HFRQ¶PLFDV�

,UHPRV�FRQWLQXDU�D�DSURIXQGDU�D�FRRSHUDª¦R�FRP�DV�MXULVGLª¸HV�YL]LQKDV�QR�¥PELWR�GD�LQYHVWLJDª¦R��GHIHVD��
FRQWUROH�H�DFª¸HV�FRQMXQWDV��QR�VHQWLGR�GH�SRGHU�GHVHQFDGHDU�RSHUDª¸HV�GD�IRUPD�PDLV�U¤SLGD�SRVV°YHO��$R�
PHVPR�WHPSR��LUHPRV�H[HFXWDU�DFª¸HV�GH�LQYHVWLJDª¦R�UHODWLYDPHQWH�DR�OXFUR�REWLGR�LOHJDOPHQWH�FRP�YLVWD�
D�XP�FRPEDWH�PDLV�HILFD]�GD�ODYDJHP�GH�GLQKHLUR�GHULYDGR�GR�QDUFRWU¤ILFR�

5HODWLYDPHQWH�DR�VHUYLªR�GH�DSRLR�DRV� MRYHQV�DIHFWDGRV�SHOD�GURJD��D�3-��HP�DUWLFXODª¦R�FRP�R�SURJUDPD�
GH� DSRLR� DRV� MRYHQV� ŉ6DEHU� YROWDU� GHSRLV� GH� HVWDU� SHUGLGR� QD� GURJDŊ�� LQLFLDWLYD� SURPRYLGD� SHOR� ,QVWLWXWR�
GH�$Fª¦R�6RFLDO� GH�0DFDX�H�&RQIUDWHUQLGDGH�&ULVW¦�9LGD�1RYD�� LU¤� SUHVWDU� VHUYLªR�GH� DSRLR� DRV�PHQRUHV�
DIHFWDGRV�SHOD�GURJD�H�£V�VXDV�IDP°OLDV��TXHU�FRP�XPD�LQWHUYHQª¦R�LPHGLDWD�TXHU�QR�DFRPSDQKDPHQWR�SRVWHULRU��
&RP�R�SUHVVXSRVWR�GH�SURWHJHU�D�SULYDFLGDGH��RV�DVVLVWHQWHV�GH�DFRQVHOKDPHQWR�SRGHP�LQWHUYLU�R�PDLV�FHGR�
SRVV°YHO�SDUD�SUHVWDUHP�DSRLR�DRV�MRYHQV�

2�FULPH�OLJDGR�DRV�HVWXSHIDFLHQWHV�¬�XP�FULPH�JUDYH��H�RV�VHXV�GDQRV�QR�WHFLGR�VRFLDO�VXSHUDP�HP�PXLWR
RV� GDQRV� £� VD½GH� SHVVRDO�� 'HYH� VHU� FRPEDWLGR� QD� IDVH� �LQLFLDO��� FDVR� FRQWU¤ULR�� D� VHJXUDQªD� S½EOLFD� H� D�
HVWDELOLGDGH� VRFLDO� H� DW¬� PHVPR� R� FRVWXPH� VRFLDO� LU¦R� VHU� DIHFWDGRV�� (YLGHQFLD�VH� XPD� QHFHVVLGDGH� GH�
UHSUHVV¦R� GRV� FULPHV� GH� GURJD�� FRQWXGR�� WDPE¬P� ¬� LPSUHVFLQG°YHO� GDU� DSRLR� DRV� FRQVXPLGRUHV� SDUD� TXH�
HVWHV�VH�DIDVWHP�GHOD��1HVVH�VHQWLGR��WRGRV�RV�VHFWRUHV�GD�VRFLHGDGH�SUHFLVDP�GH�WUDEDOKDU�MXQWRV�H�FKHJDU�
D�XP�FRQVHQVR�SDUD�FRQVWUXLU�XPD�VRFLHGDGH�OLYUH�GD�GURJD��

,,,�7UDEDOKR�QR�FRPEDWH�DRV�HVWXSHIDFLHQWHV

��
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2�'HSDUWDPHQWR�GH�&LQFLDV�)RUHQVHV��'&)��¬�XPD�VXEXQLGDGH�GD�3RO°FLD�-XGLFL¤ULD�TXH�JR]D�GH�LQGHSHQGQFLD�
W¬FQLFD��DR�TXDO�FRPSHWH�HVVHQFLDOPHQWH��SRU� LQFXPEQFLD�GDV�XQLGDGHV�GH� LQYHVWLJDª¦R��UHDOL]DU� LQVSHFª¸HV�
H�UHFROKD�GH�SURYDV�QR�ORFDO�GR�FULPH��HIHFWXDU�H[DPHV�H�SHULWDJHQV�GH�SURYDV�PDWHULDLV�EHP�FRPR�GDU�DSRLR�
HVSHF°ƉFR��HVWXGDU�H�GHVHQYROYHU�QRYDV�W¬FQLFDV��(QWUH�DV�WDUHIDV�QXFOHDUHV�UHIHUHQWHV�£�SHULWDJHP�GH�SURYDV�
PDWHULDLV�VH�GHVWDFDP�D�DQ¤OLVH�H�D�SHU°FLD�GH��HVWXSHIDFLHQWHV�

����%UHYH�LQWURGXª¦R�VREUH�RV�
����HVWXSHIDFLHQWHV�FRPXQV�
����HQYLDGRV�SDUD�H[DPH

5HODWLYDPHQWH�DRV�FDVRV�VXEPHWLGRV�D�H[DPH��HP������UHJLVWRX�VH�XPD�GHVFLGD�UHODWLYDPHQWH�D�PHWDQIHWDPLQD��
FRFD°QD��.HWDPLQD��PDULMXDQD�H�KHUR°QD��FRP���������������H���FDVRV��UHVSHFWLYDPHQWH��HP�FRPSDUDª¦R�FRP�
�����GLPLQX°UDP��������������������H������$V�VXEVW¥QFLDV�TXH�UHJLVWDUDP�VXELGD�QR�Q½PHUR�GH�FDVRV�
V¦R�FRGH°QD�H�/6'��WHQGR�UHVSHFWLYDPHQWH���H���FDVRV��HP������Q¦R�VH�UHJLVWRX�QHQKXP�FDVR�GHVVDV�GXDV�
VXEVW¥QFLDV��2�Q½PHUR�GH�FDVRV�TXH�HQYROYHP�EHQ]RGLD]HSLQD�H�FRPSULPLGRV�GH�HFVWDV\��GHVFHX�GRV���
FDVRV��UHJLVWDGRV�HP�������SDUD�XP�FDVR��(P�UHODª¦R�DR�<D�%D��TXH�HP������UHJLVWRX���FDVRV��HP������
Q¦R�VH�UHJLVWRX�QHQKXP�FDVR��YLGH�0DSD����

(QWUH������H�������GH�DFRUGR�FRP�D�SHUFHQWDJHP�GDV�VXEVW¥QFLDV�FRPXQV�VXEPHWLGDV�DR�H[DPH�HP�0DFDX��
SRGHPRV� YHU� TXH�� DV� SULQFLSDLV� V¦R� PHWDQIHWDPLQD�� FRFD°QD�� .HWDPLQD�� KHUR°QD�� PDULMXDQD�� <D�%D� H�
EHQ]RGLD]HSLQD�� HQWUH� HVVDV� D� PHWDIHWDPLQD�� FRFD°QD� H� .HWDPLQD� FRQWLQXDP� D� OLGHUDU� D� OLVWD�� (P� �����
YHULILFRX�VH�XPD�TXHGD�QR�Q½PHUR�GRV�FDVRV�TXH�HQYROYHP�FRFD°QD��R�TXH�OHYRX�D�PHWDIHWDPLQD�D�VHU�HP�
0DFDX�D�VXEVW¥QFLD�FRP�PDLRU�Q½PHUR�GH�FDVRV�VXEPHWLGRV�D�H[DPH��YLGH�)LJXUD�����

�,,�3RO°FLD�-XGLFL¤ULD���'HSDUWDPHQWR�GH�&LQFLDV�)RUHQVHV

)LJXUD�����3HUFHQWDJHP�GH�
HVWXSHIDFLHQWHV�FRPXQV�HQYLDGRV�

SDUD�H[DPH�HP�����

(P�������HVWH�GHSDUWDPHQWR�UHFHEHX�XP�WRWDO�GH�����
SHGLGRV�GH�H[DPH�GH�HVWXSHIDFLHQWHV��R�TXH�UHSUHVHQWD
XPD� GHVFLGD� GH� ������ HP� UHODª¦R� DR� DQR� DQWHULRU�
HQWUH� HVVHV� ���� V¦R� GH� DQ¤OLVH� TXDOLWDWLYD� H��� GH
DQ¤OLVH�TXDQWLWDWLYD��

4XDQWR�DRV�SHGLGRV�GH�DQ¤OLVH�TXDOLWDWLYD��SUHGRPLQDP�
D�PHWDQIHWDPLQD� �VXEVW¥QFLD� YXOJDUPHQWH�FRQKHFLGD�
SRU�LFH���UHSUHVHQWDQGR�������GR�WRWDO�GR�DQR��VHJXH�VH�
D�FRFD°QD�FRP��������H�DV�UHVWDQWHV�V¦R�D�.HWDPLQD��
PDULMXDQD��KHUR°QD��EHQ]RGLD]HSLQD�H�HFVWDV\��RFXSDP
GR�WRWDO��������YLGH�)LJXUD���
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4XDQWR�DR�SHVR�GDV�VXEVW¥QFLDV�VXEPHWLGDV�D�H[DPH��HP������RV�FDVRV�TXH�HQYROYHP�FRFD°QD�WLYHUDP�XP�SHVR�
GH�����NJ��GHYH�VH�SULQFLSDOPHQWH�D�XP�FDVR�RFRUULGR�HP�)HYHUHLUR��QHOH�RV�����¶YXORV�VXEPHWLGRV�D�H[DPH�WLQKDP�
SHVR�WRWDO�GH�����NJ��HUDP�LQY¶OXFURV�GH�IRUPD�RYDO��HVFRQGLGRV�QXPD�SHVVRD��)LJXUD�����H�XP�FDVR�RFRUULGR�
HP�0DUªR��QR�TXDO�IRUDP�DSUHHQGLGRV�����NJ�GH�FRFD°QD�HVFRQGLGD�HP�GXDV�VRODV�GH�VDSDWRV��SRU�HVWD�UD]¦R�
D�FRFD°QD�SDVVRX�D�VHU�D�VXEVW¥QFLD�FRP�PDLRU�TXDQWLGDGH�HQYLDGD�SDUD�H[DPH�HP�������HP�0DFDX��0DSD����

)LJXUD���Ń�3HUFHQWDJHQV�GRV�HVWXSHIDFLHQWHV�
FRPXQV�HQYLDGRV�SDUD�H[DPH�HQWUH������H�����

)LJXUD�����&DVR�GH�WUDQVSRUWH�GH�
FRFD°QD�FRQWLGD�QR�FRUSR�KXPDQR

1R�TXH�GL]�UHVSHLWR�£�SXUH]D�GRV�HVWXSHIDFLHQWHV�DSUHHQGLGRV��
HP� ����� QDV� DPRVWUDV� DQDOLVDGDV� YHULƉF¤PRV� TXH� D� SXUH]D�
GD�FRFD°QD�YDULDYD�HQWUH�����H������D�GD�KHUR°QD�HQWUH�����
H������D�GD�.HWDPLQD�HP�DPRVWUDV�HP�S¶�H�FULVWDOLQDV�HQWUH�
���H������D�GD�PHWDQIHWDPLQD�FRQWLGD�QDV�DPRVWUDV�HP�S¶�
H�HP�FULVWDO�HQWUH� ����H������D�GR�0'0$�QRV�FRPSULPLGRV�
GH�HFVWDV\������H�D�GR�0'0$�FRQWLGR�QR�ŉKDSS\�SRZGHUŊ�IRL�
HQWUH����H�����
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���3HGLGRV�UHODWLYRV�D�H[DPH�GH�QRYRV�WLSRV�GH�HVWXSHIDFLHQWH

)LJXUD�����6LWXDª¦R�GRV�FDVRV�TXH�HQYROYHP�RV�QRYRV�WLSRV�GH�
HVWXSHIDFLHQWHV�HQYLDGRV�SDUD�H[DPH�HQWUH������H�����

(P�UHODª¦R�DRV�FDVRV�GH�ŉKDSS\�SRZGHUŊ�H�GH�ŉKDSS\�ZDWHUŊ��DV�VXEVW¥QFLDV�TXH�WP�YLQGR�D�VHU�HPEDODGDV�
GH�GLIHUHQWHV�PDQHLUDV��HQWUH������H�������RX�VHMD�QRV�½OWLPRV�RQ]H�DQRV��RV�FDVRV�TXH�HQYROYHP�D�VXEVW¥QFLD�
FRQKHFLGD� SRU� ŉKDSS\� SRZGHUŊ� IRUDP� DSDUHFHQGR� UHJXODUPHQWH� �YLGH� )LJXUD� ���� SHUID]HQGR� XP� WRWDO� GH�
���FDVRV��VHQGR�R�0'0$�D�SULQFLSDO�VXEVW¥QFLD�VRE�FRQWUROR�HP�0DFDX�GHWHFWDGD�QR�H[DPH��WDPE¬P�V¦R�
FRPXQV� R� QLPHWD]HSDP�� SKHQD]HSDP�� HQWUH� RXWUDV� VXEVW¥QFLDV� WLSR� EHQ]RGLD]HSLQD�� QDOJXPDV� YH]HV� IRL�
GHWHFWDGD� XPD�SHTXHQD� TXDQWLGDGH� GH�PHWDQIHWDPLQD� H� GH�.HWDPLQD��4XDQWR� £� FRPSRVLª¦R�� QRV� FDVRV�
UHODWLYRV� DR� ŉKDSS\� SRZGHUŊ� IRUDP� GHWHFWDGRV� GLIHUHQWHV� QRYRV� WLSRV� GH� HVWXSHIDFLHQWH�� LQFOXLQGR� RV�
GHULYDGRV�GD�FDWLQRQD��FRPR�SRU�H[HPSOR�R�0HWK\ORQH��(WK\ORQH��0'39����&0&�� WDPE¬P�VH�GHWHFWDUDP�
DOJXQV� WLSRV� GH� SKHQHWK\ODPLQH�� FRPR� R� 300$� H� R� 30$�� EHP� FRPR� DLQGD� DOJXQV� WLSRV� GH� WU\SWDPLQH��
TXH� FDXVDP� DOXFLQDª¸HV�� FRPR� R� �0H2�'$/7�� 4XDQWR� DRV� FDVRV� UHODWLYRV� DR� FKDPDGR� ŉKDSS\�ZDWHUŊ��
VXEVW¥QFLD�GHVFREHUWD�HP�������FRP����FDVRV�DW¬�������D�VXD�FRPSRVLª¦R�¬�VHPHOKDQWH�£�GR�ŉKDSS\�SRZGHUŊ��

'HULYDGRV�GD�FDWLQRQD���HQWUH������H�������UHJLVWDUDP�VH���FDVRV�UHODWLYRV�D�HVWD�VXEVW¥QFLD��IRUDP�GHWHFWDGRV�
Y¤ULRV�GHULYDGRV�GD�FDWLQRQD��QRPHDGDPHQWH���ț)0&����0(&����0HWK\OEXSKHGURQH������'00&��0HWK\ORQH��
(WK\ORQH��0'39����&0&��TXH�IRUDP�DSUHHQGLGRV�HP�IRUPD�GH�ŉKDSS\�SRZGHUŊ��ŉKDSS\�ZDWHUŊ�H�S°OXODV�
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2XWURV物DW¬� ������ Q¦R� VH� UHJLVWRX� QHQKXP� FDVR� UHODWLYDPHQWH� £V�
VXEVW¥QFLDV�GR�WLSR�1%20H�TXH�IRUDP�LQWHJUDGDV�QD�OLVWD�GH�VXEVW¥QFLDV
VRE� FRQWUROR� GH� 0DFDX� HP� ������ QHP� TXDOTXHU� FDVR� HP� UHODª¦R�
DRV� DQ¤ORJRV� GH� IHQWDQLO�� &RQWXGR�� UHJLVWRX�VH�� HP� ������ XP�
FDVR� GH� ��0H2�3&3� TXH� ¬� XP� GHULYDGR� GR� 3&3�� QXP� SHGLGR�
GH� H[DPH� GH� XP� SDFRWH� GH� S¶� ODUDQMD� FODUR� H�� D� PHVPD� VXEVW¥QFLD�
WDPE¬P� IRL� GHWHFWDGD� QXP� SHGLGR� GH� H[DPH� GH� S°OXODV� EUDQFDV� HP�
������HQTXDQWR�TXH�HP������H�������IRL�GHWHFWDGR���)'&.��XP�SURGXWR
DQ¤ORJR� £� .HWDPLQD�� QXP� WRWDO� GH� WUV� FDVRV�� �YLGH� )LJXUD� ���

���� ���� ���� ���� ����

,FH ��� ��� �� �� ��

.HWDPLQD �� �� �� �� ��

&RFD°QD �� �� �� �� ��

0DULMXDQD �� �� � �� �

+HUR°QD �� �� � � �

<D�%D �� �� � � �

%HQ]RGLD]HSLQD � � �� � �

(FVWDV\ � � � � �

0HWDGRQD � � � � �

&RGH°QD � � � � �

/6' � � � � �

2XWURV � � � � �

)LJXUD�����)RL�GHWHFWDGR�0'0%��HQ�
3,1$&$��XP�WLSR�GH�FDQDELQRLGHV�
VLQW¬WLFRV��QXP�FLJDUUR�HOHFWU¶QLFR

)LJXUD�����(P������IRL�GHWHFWDGR�
��)'&.�QXP�FDVR�GH�S¶�EUDQFR�

HQYLDGR�SDUD�H[DPH

0DSD�����1½PHUR�GH�FDVRV�HQYLDGRV�SDUD�H[DPH�HQWUH������H�����

&DQDELQRLGHV�VLQW¬WLFRV���GHVGH�R�SULPHLUR�FDVR��HP�������GH�GHWHFª¦R�
GH� ($0������ QXP� FLJDUUR� GH� HQURODU�� IRUDP� GHWHFWDGRV� DQXDOPHQWH��
H[FHSWR�HP������H�������GLIHUHQWHV�FDQDELQRLGHV�VLQW¬WLFRV�TXH�HVWD�
YDP�DGLFLRQDGRV�DR�WDEDFR�FRUWDGR�RX�DRV�SHGDªRV�GH�PDWHULDO�YHJHWDO��
(PERUD�HVWLYHVVHP�LQWHJUDGRV��QRV�½OWLPRV�DQRV��RV�QRYRV�FDQDELQRLGHV�
VLQW¬WLFRV�VXMHLWRV�DR�FRQWUROR�QD�OLVWD�GDV�1Dª¸HV�8QLGDV��XP�SRU�XP��QD�
OLVWD�GH�VXEVW¥QFLDV�VRE�R�FRQWUROR�HP�0DFDX��FRQWLQXDUDP�D�VXUJLU�QRYRV�
FDQDELQRLGHV�VLQW¬WLFRV��DW¬�£�GDWD�QR�WRWDO�IRUDP�GHWHFWDGRV����WLSRV�GH�
FDQDELQRLGHV�VLQW¬WLFRV��QRPHDGDPHQWH��($0�����牏)8%�3%���牏;/5�
��牏)8%�$0%牏�)�$%�3,1$&$牏�)�$0%牏�)�$'%牏�)�0'0%�%,1
$&$牏�)�0'0%�3,&$��EHP�FRPR�R�0'0%��HQ�3,1$&$�TXH�IRL�GHWHFWDGR
SHOD� SULPHLUD� YH]� QXP� FLJDUUR� HOHFWU¶QLFR� HP� ������ �YLGH� )LJXUD� ��
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�� ��

���� ���� ���� ���� ����

,FH��JUDPDV� �������� ������ �������� ������ ������

.HWDPLQD��JUDPDV� ������ ������ ������ ������ ������

&RFD°QD��JUDPDV� ��������� �������� ������ �������� ��������

0DULMXDQD��JUDPDV� �������� ������ ����� ������ ������

+HUR°QD��JUDPDV� ����� ����� �������� ������ �����

<D�%D��FRPSULPLGRV� ��� ��� ��� ��� �

%HQ]RGLD]HSLQD�
�FRPSULPLGRV� �� �� ��� ��� �

(FVWDV\��FRPSULPLGRV� � �� � �� ��

0HWDGRQD��PLOLOLWURV� � �� ��� � �

&RGH°QD��PLOLOLWURV� � � ����� � �����

/6'��FRPSULPLGRV� � � � � ��

2XWURV��FRPSULPLGRV� � � �� � ���

0DSD�����3HVR�H�TXDQWLGDGH�GRV�HVWXSHIDFLHQWHV�HQYLDGRV�
SDUD�H[DPH�HQWUH������H�����

���3HUVSHFWLYDV

'HVGH�VHPSUH��R�'HSDUWDPHQWR�GH�&LQFLDV�)RUHQVHV��DO¬P�GH�FRDGMXYDU�DV�VHFª¸HV�GH�LQYHVWLJDª¦R�QD�DQ¤OLVH�
TXDOLWDWLYD� H� TXDQWLWDWLYD� GRV� HVWXSHIDFLHQWHV� DSUHHQGLGRV�� WHP�DFRPSDQKDGR� GH� SHUWR� H� UHFROKLGR� WRGDV� DV�
LQIRUPDª¸HV�SRVV°YHLV��PHOKRUDQGR�DV�W¬FQLFDV�GH�SHULWDJHP�H�SURPRYHQGR�R�VHX�GHVHQYROYLPHQWR��EHP�FRPR�
WHP�LPSOHPHQWDGR�R�FRQFHLWR�GH�ŉXWLOL]DU�D�WHFQRORJLD�SDUD�PHOKRUDU�R�WUDEDOKR�SROLFLDOŊ��$�SDU�GLVVR��FRQWLQXDU¤�
D�GHVHQYROYHU�D�WURFD�H�D�FRRSHUDª¦R�FRP�RV�RUJDQLVPRV�FRQJ¬QHUHV�H�RV�HVSHFLDOLVWDV�GD�&KLQD�FRQWLQHQWDO�
H� GH� RXWURV� SD°VHV�� JDUDQWLQGR� R� DSRLR� W¬FQLFR� DR� FRPEDWH� DRV� FULPHV� OLJDGRV� DRV� HVWXSHIDFLHQWHV�
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,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�
GD�7R[LFRGHSHQGQFLD
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2�'-'�¬�UHVSRQV¤YHO�SHOR�WUDEDOKR�H�VHUYLªR�GH�SUHYHQª¦R�H�WUDWDPHQWR�GR�DEXVR�GH�GURJD�H��HP�VLPXOW¥QHR��
H[HUFH�IXQª¸HV�GH�VHFUHWDULDGR�SHUPDQHQWH�GD�&RPLVV¦R�GH�/XWD�FRQWUD�D�'URJD��&/'���SUHVWDQGR�DSRLR�HP�
DUWLFXODª¦R�FRP�RV�WUDEDOKRV�GD�&/'�H�GRV�GRLV�JUXSRV�GH�WUDEDOKR�VXERUGLQDGRV�£�&RPLVV¦R��1R�¥PELWR�GD�
H[HFXª¦R�GR�WUDEDOKR�GH�SUHYHQª¦R�H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD��FRPSHWH�DR�'-'�

�,��,QVWLWXWR�GH�$Fª¦R�6RFLDO���'HSDUWDPHQWR�GH�3UHYHQª¦R�H�
7UDWDPHQWR�GD�'HSHQGQFLD�GR�-RJR�H�GD�'URJD��'-'�

,PSXOVLRQDU�DV�DFª¸HV�GH�VHQVLELOL]Dª¦R�FRP�YLVWD�£�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD�

3UHVWDU�VHUYLªRV�GH�WUDWDPHQWR�H�UHDELOLWDª¦R�GD�WR[LFRGHSHQGQFLD�

0RQLWRUL]DU�HVWDW°VWLFDV�VREUH�R�DEXVR�GH�GURJD�HP�0DFDX�H�UHDOL]DU�HVWXGRV�H�SHVTXLVDV�

$SRLDU�LQVWLWXLª¸HV�SDUWLFXODUHV�GH�SUHYHQª¦R�H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD�

)RUWDOHFHU�D�FRRSHUDª¦R�D�Q°YHO�UHJLRQDO�H�LQWHUQDFLRQDO�
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�� ��

��'LYLV¦R�GH�3UHYHQª¦R�GD�7R[LFRGHSHQGQFLD��'37�
$� '37� ¬� UHVSRQV¤YHO�� QRPHDGDPHQWH�� SHOD� SURPRª¦R� GRV� WUDEDOKRV� GH� SUHYHQª¦R� GD� WR[LFRGHSHQGQFLD�
HP�PHLR�HVFRODU��IDPLOLDU�H�FRPXQLW¤ULR��3DUD�R�HIHLWR��RUJDQL]D�SDOHVWUDV��FXUVRV�GH�IRUPDª¦R�H�DFª¸HV�GH�
VHQVLELOL]Dª¦R�SDUD�R�FRPEDWH�£�GURJD�� LQFHQWLYD�DV� LQVWLWXLª¸HV�H�RXWURV�JUXSRV� VRFLDLV� D�SDUWLFLSDU� QDV�
DFWLYLGDGHV�DQWLGURJDV�H�QD�UHVSHFWLYD�SURPRª¦R�

����&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD

$�&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD��VXERUGLQDGD�DR�,QVWLWXWR�GH�$Fª¦R�6RFLD��,$6���¬�XP�HTXLSDPHQWR�GHVWLQDGR�
£�HGXFDª¦R�SDUD�D�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD�H�DSHWUHFKDGD�FRP�VDODV�GH�DXOD�SDUD�D�HGXFDª¦R�GH�
YLGD�VDGLD��XPD�VDOD�SDUD�DFWLYLGDGH�WHP¤WLFD�H[SHULPHQWDO��XPD�VDOD�PXOWLIXQFLRQDO�SDUD�SURMHFª¦R�GH�ƉOPHV��
XPD�VDOD�PXOWLP¬GLD��XPD�]RQD�SDUD�H[LELª¦R�GH�LQIRUPDª¸HV�H�XPD�]RQD�GH�OHLWXUD��$WUDY¬V�GD�UHDOL]Dª¦R�
GH�GLYHUVDV�DFWLYLGDGHV�FXOWXUDLV��GHVSRUWLYDV�H�DUW°VWLFDV��HP�FRQMXQWR�FRP�DV�LQVWLWXLª¸HV�SDUWLFXODUHV��V¦R�
GLYXOJDGDV�PHQVDJHQV�GH�VD½GH�H�GH�FRPEDWH�£�GURJD�MXQWR�GD�SRSXODª¦R�GH�0DFDX�H��SDUWLFXODUPHQWH��SDUD�
DV�FULDQªDV��MRYHQV�H�HQFDUUHJDGRV�GH�HGXFDª¦R��HP�SURO�GD�FULDª¦R�GH�XPD�VRFLHGDGH�VHP�GURJDV�

����$FWLYLGDGHV�GH�DYHQWXUD
$�=RQD�7HP¤WLFD�([SHULPHQWDO�HVW¤�DSHWUHFKDGD�FRP�PDLV�GH����HTXLSDPHQWRV�SDUD�DV�DFWLYLGDGHV�GH�DYHQWXUD�
LQGRRU��RV�TXDLV�LQFOXHP�SDUHGHV�GH�HVFDODGD��WUHLQRV�FRP�FRUGDV��URSH�FRXUVHV���WLUROHVD��PXUR�DOWR�H�HTXLSDPHQWRV
SDUD�DV�DFWLYLGDGHV�GH�DYHQWXUD�GH�PHQRU�JUDX�GH�LQWHQVLGDGH��ORZ�HYHQW�DGYHQWXUH���1R�SHU°RGR�FRPSUHHQGLGR
HQWUH�-XOKR�H�1RYHPEUR�GH�������GHX�VH�FRQWLQXLGDGDGH�D�UHDOL]Dª¦R�GDV�ŉ$Fª¸HV�GH�IRUPDª¦R�GH�LQVWUXWRUHV�
GH�GHVWDFDPHQWR�SDUD�DV�DFWLYLGDGHV�GH�DYHQWXUDŊ�QD�&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD��WHQGR�VH�UHDOL]DGR
DV� ŉ$Fª¸HV� GH� IRUPDª¦R� GH� LQVWUXWRUHV� GH� GHVWDFDPHQWR� SDUD� DV� DFWLYLGDGHV� GH� DYHQWXUD� ,Ŋ� �FRP� XPD�
GXUDª¦R�GH����KRUDV��HP�WUV�RFDVL¸HV�H��DLQGD��DV�ŉ$Fª¸HV�GH�IRUPDª¦R�GH�LQVWUXWRUHV�GH�GHVWDFDPHQWR�
SDUD�DV�DFWLYLGDGHV�GH�DYHQWXUD�,,Ŋ��FRP�XPD�GXUDª¦R�GH����KRUDV��H�DV�ŉ$Fª¸HV�GH�IRUPDª¦R�GH�LQVWUXWRUHV�
GH�GHVWDFDPHQWR�SDUD�DV�DFWLYLGDGHV�GH�DYHQWXUD� ,,,Ŋ� �FRP�XPD�GXUDª¦R�GH����KRUDV���2�Q½PHUR�WRWDO�GH�
LQVWUXWRUHV�IRUPDGRV�IRL�GH�����(P�������UHDOL]RX�VH�XP�WRWDO�GH����DFWLYLGDGHV�WHP¤WLFDV�GH�DYHQWXUD�FRP�
PDLV�GH�����SDUWLFLSDª¸HV�

$FWLYLGDGHV�GD�&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD

7LSRV�GH�DFWLYLGDGHV 1�R�GH�YH]HV�GH
UHDOL]Dª¦R 1�R�GH�SDUWLFLSDª¸HV

9LVLWD � ���

)RUPDª¦R �� ���

$FWLYLGDGHV�JHUDLV ��� �����

7RWDO ��� �����
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7UHLQR�QR�DOWR�PXUR

2� MRJR� LQWHUDFWLYR� ŉ;�5D\� %RG\� &KHFNŊ� HQWURX� HP�
IXQFLRQDPHQWR�K¤�PXLWRV�DQRV��(P�UHVSRVWD�£�HYROXDª¦R
GD� WR[LFRGHSHQGQFLD� HP�0DFDX�H� D�ƉP�GH�DWUDLU� D�
SRSXODª¦R� MXYHQLO� D� SDUWLFLSDU� QHVVH� MRJR�� SDUD� DO¬P�
GRV�GDGRV�UHODWLYRV�D�PHGLFDPHQWRV� M¤� LQFRUSRUDGRV�
QR� UHIHULGR� MRJR�� IRUDP� LQWURGX]LGRV� DLQGD� GDGRV�
UHODWLYRV� DR� FLJDUUR� HOHFWU¶QLFR�� S°OXOD�� FRFD°QD��
[DURSH�� ŉKDSS\� ZDWHUŊ� H� IHQWDQLO�� $WUDY¬V� GHVVH�
MRJR� LQWHUDFWLYR�H�GR�PRYLPHQWR�GH� WHOD�� SHUPLWH�VH�
YLVXDOL]DU�LPDJHQV�VHPHOKDQWHV�£TXHODV�SURGX]LGDV�SRU�
XP�DSDUHOKR�GH�UDLR�;��PRVWUDQGR�RV�HIHLWRV�QRFLYRV
GDV�GURJDV�VREUH�R�FRUSR�KXPDQR�

7UHLQR�QD�SDUHGH�GH�HVFDODGD

$FWLYLGDGH�GH�DYHQWXUD�TXH�H[LJH�D�FRQƉDQªD�GRV�
SDUWLFLSDQWHV��UHDOL]DGD�VRE�RULHQWDª¦R�GR�LQVWUXWRU��

����$FWXDOL]Dª¦R�GR�MRJR�GH�H[SULQFLD�LQWHUDFWLYD�Ń�2SWLPL]Dª¦R�GR�MRJR�LQWHUDFWLYR
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�� ��

����2XWURV

9LVLWD�GD�GHOHJDª¦R�GRV�6HUYLªRV�GH�5HDELOLWDª¦R�GD�7R[LFRGHSHQGQFLD�GD�3URY°QLFD�GH�
*XDQJGRQJ�£�&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD�HP����GH�-DQHLUR�GH�����

3URPRª¦R�GR�MRJR�GH�WDEXOHLUR���-RJR�GH�$GLYLQKDV�&KDQ�.X�6DQŊ
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&XUVR�GH�(GXFDª¦R�GH�9LGD�6DGLD

'HVWLQDW¤ULRV 1�}�GH�HVFRODV 1�}�GH�WXUPDV 1�}�GH�SDUWLFLSDQWHV

$OXQRV�GR�½OWLPR�DQR�GR�
HQVLQR�LQIDQWLO�H�GR���s�DR���s�
DQR�GR�HQVLQR�SULP¤ULR

�� ��� �����

����(GXFDª¦R�SDUD�D�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD

����&XUVR�GH�(GXFDª¦R�GH�9LGD�6DGLD
$�HGXFDª¦R�UHIHULGD�HP�HS°JUDIH�YLVD�SURPRYHU�R�FUHVFLPHQWR�VDXG¤YHO�GDV�FULDQªDV�H�SUHYHQLU�D�WR[LFRGHSHQGQFLD��
GHVWLQDQGR�VH�D�SURSRUFLRQDU�DRV�DOXQRV�GR�½OWLPR�DQR�GR�HQVLQR�LQIDQWLO�H�GR���s�DR���s�DQR�GR�HQVLQR�SULP¤ULR��
XP�FXUVR�GH�TXDOLGDGH�H�VLVWHP¤WLFR�GHGLFDGR�D�GLIHUHQWHV�WHPDV�VREUH�PHGLFDPHQWRV�GH�VHWH�Q°YHLV��SRU�IRUPD�
D�DSRLDU�RV�DOXQRV�D�WHUHP�XPD�YLGD�FRP�K¤ELWRV�VDXG¤YHLV�H� MX°]RV�GH�YDORU� MXVWRV��DWLQJLQGR�GHVWH�PRGR�R�
SURS¶VLWR�GH�SUHYHQLU�R�XVR�DEXVLYR�GH�GURJDV�

������6LWXDª¦R�GDV�DXODV�H�HVWDW°VWLFDV

1RWD��2�Q½PHUR�GH�HVFRODV�FRUUHVSRQGH�DR�Q½PHUR�GH�VHFª¸HV�HVFRODUHV�SDUWLFLSDQWHV�QR�FXUVR�

7$0�Ń�(TXLSDPHQWRV�SHGDJ¶JLFRV�
GD�1RYD�=HO¥QGLD

3DUWLFLSDª¦R�DFWLYD�GRV�DOXQRV

(TXLSDPHQWRV�SHGDJ¶JLFRV�GH�PXOWLP¬GLD�GHVSHUWDQGR�R�LQWHUHVVH�GRV�DOXQRV
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������2SWLPL]Dª¦R�GRV�FXUVRV
&RP�YLVWD�£�DGDSWDª¦R�GRV�FXUVRV�£�UHDOLGDGH�ORFDO
H� HP�DUWLFXODª¦R�FRP�D� WHQGQFLD�GD�HYROXª¦R�GD�
SUREOHP¤WLFD� GD� GURJD�� HP� ������ IRL� FRQFOX°GD� D�
DFWXDOL]Dª¦R�GRV� FXUVRV�GHVWLQDGRV� DRV� DOXQRV�GR�
��}�H�GR���}�DQRV�GR�HQVLQR�SULP¤ULR��FXMDV�PDW¬ULDV�
LQFOX°UDP� LQIRUPDª¸HV� UHODWLYDV� D� GURJDV�� PDLV�
SUHFLVDPHQWH� D� FDQ¤ELV� H� R� LFH��� 2� FRQWH½GR� GRV�
UHIHULGRV�FXUVRV��UHODWLYR�D�EXOO\LQJ��IRL�DFWXDOL]DGR�
FRP�D� LQFOXV¦R� GD� ƉJXUD� GH� DSRLDQWH� H� SURWHFWRU��
SRU� IRUPD� D� TXH� RV� DOXQRV� SXGHVVHP� UHFRQKHFHU�
DQDOLVDU�RV�WLSRV�GH�EXOO\LQJ��FRQKHFHVVHP�D�IRUPD
GH� VH� SURWHJHUHP� H�� DLQGD�� SXGHVVHP� SUHVWDU�
DVVLVWQFLD�D�Y°WLPDV�TXDQGR�DV�FRQGLª¸HV�GH�VHJXUDQªD�
DVVLP�R�SHUPLWLVVHP�

3URGXª¦R�GH�XP�QRYR�Y°GHR�SDUD�
D�DSUHVHQWDª¦R�GD�FDQ¤ELV

)DFH�£�HSLGHPLD��HP�-DQHLUR�GH�������IRL�UHDOL]DGD�D�
DFWLYLGDGH�ŉ9LGD�VDXG¤YHO�GR�+DUROGŊ��QR�&RO¬JLR�GR�
6DJUDGR�&RUDª¦R�GH�-HVXV��-DUGLP�GH�,QI¥QFLD���QD�TXDO�
SDUWLFLSDUDP�FHUFD�GH�����SHVVRDV��'DGR�R�LPSDFWR�
GD� HSLGHPLD�� IRL� Q¦R� V¶� ODQªDGD� D� LQIRJUDƉD� VREUH�
D�SUHYHQª¦R�DQWLHSLG¬PLFD�FRPR�WDPE¬P�SURPRYLGR�
R�FDGHUQR�GH�H[HUF°FLRV�RQOLQH�SDUD�DOXQRV�GR���}�DR�
��}�DQR�GR�HQVLQR�SULP¤ULR��SRU�IRUPD�D�TXH�RV�DOXQRV�
SXGHVVHP� DGTXLULU�� HP� FDVD�� DWUDY¬V� GD� ,QWHUQHW��
LQIRUPDª¸HV�VREUH�D�YLGD�VDGLD��DFWLYLGDGH�RQOLQH�TXH�
FRQWRX�FRP�XP�WRWDO�GH�������YLVXDOL]Dª¸HV�

([HUF°FLRV�RQOLQH

������3URPRª¦R�GRV�FXUVRV�H�DFWLYLGDGHV
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)LFD�HP�FDVD��-XQWRV��SUHYLQDP�D�HSLGHPLD��+DUROG�H�WX��HVIRUFHP�VH�
����������

2� &XUVR� ŉ(VWUDW¬JLDV� VHQVDWDV� GH� FRPEDWH� £� GURJDŊ�
GHVWLQD�VH�DRV�DOXQRV�GR���}�DR���s�DQR�GR�HQVLQR�VHFXQG¤ULR�
JHUDO�� 3URVVHJXLQGR� RV� REMHFWLYRV� GHƉQLGRV� SDUD� D�
HGXFDª¦R�GH�YLGD�VDGLD��HP�FRQMXJDª¦R�FRP�DV�GURJDV�HP�
YRJD�� IRUDP� LQWURGX]LGRV�R� WDEDFR��R�¤OFRRO�� D�FDQ¤ELV��D�
NHWDPLQD��R� LFH�H�D�FRFD°QD��5HFRUUHQGR�D�Y°GHRV�� MRJRV�
H�GHEDWHV��HP�FRQMXJDª¦R�FRP�RV�P¬WRGRV�SHGDJ¶JLFRV�
LQWHUHVVDQWHV�H�LQWHUDFWLYRV��EHP�FRPR�FRP�RV�PRGHORV�GH�
HQVLQR�LQWHUDFWLYRV�H�GH�WXUPD�SHTXHQD��SHUPLWLX�VH�DRV�
MRYHQV� DQDOLVDU� RV�PRWLYRV� GR� FRQVXPR� GH� GURJDV� H� DV�
UHVSRQVDELOLGDGHV�LQGLYLGXDLV�H��DLQGD��DFWXDOL]DU�RV�VHXV�
FRQKHFLPHQWRV�GH�DFRUGR�FRP�D�HYROXª¦R�GD�SUREOHP¤WLFD�
GD�GURJD�D�Q°YHO�JOREDO�H�ORFDO� )RUPDGRUD�LQWHUDJLQGR�FRP�RV�DOXQRV�QD�DXOD�

����&XUVR�GH�HGXFDª¦R�VREUH�PHGLFDPHQWRV�SDUD�DOXQRV�GR�HQVLQR�VHFXQG¤ULR�Ń���
�����(VWUDW¬JLDV�VHQVDWDV�GH�FRPEDWH�£�GURJD

)LFD�HP�FDVD��-XQWRV��SUHYLQDP�D�HSLGHPLD��+DUROG�
H�WX��HVIRUFHP�VH�

独/DYD�DV�P¦RV�DQWHV�GDV�UHIHLª¸HV�H�GHSRLV�GH�LUHV�£�FDVD�GH�EDQKR�
独4XDQGR�HVSLUUDUHV��WDSD�D�ERFD�H�R�QDUL]�FRP�R�JXDUGDQDSR�
独&RORFD�FRUUHFWDPHQWH�D�P¤VFDUD�
独1¦R�WRTXHV�QD�P¤VFDUD�XVDGD�

$SURYHLWD�R�WHPSR�HP�FDVD�SDUD�WRFDU�LQVWUXPHQWRV�
PXVLFLDV��MRJDU�[DGUH]��SUDWLFDU�FDOLJUDƉD�H�GHVHQKDU�

0DQW¬P�ERQV�K¤ELWRV�GH�ID]HU�H[HUF°FLRV�I°VLFRV

独��WDPE¬P�QHFHVV¤ULR�ID]HU�H[HUF°FRV�I°VLFRV�FRP�RV�ROKRV�
独3LVFD�RV�ROKRV�FRP�IRUªD�
独0RYLPHQWD�RV�ROKRV�SDUD�D�HVTXHUGD�H��HP�VHJXLGD��SDUD�D�GLUHLWD�
独0RYLPHQWD�RV�ROKRV�SDUD�FLPD�H��GHSRLV��SDUD�EDL[R�
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�� ��

������$XODV�H�HVWDW°VWLFDV

8PD�HVFROD�SRGH�SDUWLFLSDU�HP�PDLV�GH�XP�FXUVR��UD]¦R�SHOD�TXDO�R�WRWDO�Q¦R�FRUUHVSRQGH�DR�VRPDW¶ULR�GR�
Q½PHUR�GH�HVFRODV�SDUWLFLSDQWHV�HP�GLYHUVRV�FXUVRV�

&XUVR�GH�HGXFDª¦R�VREUH�PHGLFDPHQWRV�SDUD�DOXQRV�GR�HQVLQR�VHFXQG¤ULR�HP�����

'HVLJQDª¦R�GR�FXUVR���
'HVWLQDW¤ULRV 1�s�GH�HVFRODV 1�s�GH�WXUPDV 1�s�GH�SDUWLFLSDQWHV

ŉ8PD�YLV¦R�JOREDO�GR�WDEDJLVPRŊ�
$OXQRV�GR���s�DQR�GR�HQVLQR�

VHFXQG¤ULR
� �� ���

ŉ(VWUDW¬JLDV�VHQVDWDV�GH�FRPEDWH�
£�GURJDŊ���$OXQRV�GR���s�DQR�GR�

HQVLQR�VHFXQG¤ULR
� �� ���

ŉ,JXDOPHQWH�FRRO�VHP�GURJDVŊ���
$OXQRV�GR���s�DQR�GR�HQVLQR�

VHFXQG¤ULR
� �� ���

7RWDO � �� �����

������2SWLPL]Dª¦R�GH�&XUVR

,QFOXV¦R�GD�FRFD°QD�QDV�PDW¬ULDV�GR�FXUVR�SDUD�DOXQRV�GR���}�DQR�GR�HQVLQR�VHFXQG¤ULR�JHUDO
'H�DFRUGR�FRP�RV�GDGRV�UHJLVWDGRV�QRV�½OWLPRV�DQRV�VREUH�R�DEXVR�GH�GURJDV�HQWUH�MRYHQV��R�FRQVXPR�GH�
FRFD°QD�DSUHVHQWDYD��GH�PRGR�HYLGHQWH��XPD�WHQGQFLD�SDUD�FUHVFHU��1HVWD�FRQIRUPLGDGH��SDUD�UHIRUªDU�R�
FRQKHFLPHQWR�GRV�MRYHQV�HP�UHODª¦R�£�FRFD°QD�H�DRV�VHXV�HIHLWRV�QRFLYRV�QR�FRUSR�KXPDQR��D�FRFD°QD�SDVVRX�
D�VHU�LQFOX°GD�QR�FRQWH½GR�GR�FXUVR�SDUD�DOXQRV�GR���}�DQR�GR�HQVLQR�VHFXQG¤ULR�JHUDO��FRP�HIHLWRV�D�SDUWLU�GR�
DQR�OHFWLYR�����������

9°GHR�SHGDJ¶JLFR�GH�DQLPDª¦R�VREUH�D�FRFD°QD
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�� ��

$FWLYLGDGHV�HGXFDWLYDV�VREUH�R�FRPEDWH�£�GURJD�HP�����

7LSR�GH�SDOHVWUDV 1�s�GH�YH]HV 1�s�GH�SDUWLFLSDª¸HV

$FWLYLGDGHV�SUHYHQWLYDV�JHUDLV �� �����

$FWLYLGDGHV�SUHYHQWLYDV�SDUD�
HQFDUUHJDGRV�GH�HGXFDª¦R � ��

7RWDO �� �����

��

����)RUPDª¦R�SDUD�SURIHVVRUHV

$�IRUPDª¦R�IRL�UHDOL]DGD�HP����GH�1RYHPEUR�GH������H�FRQWRX�FRP�D�SDUWLFLSDª¦R�GH����SURIHVVRUHV��$WUDY¬V�
GH�H[SOLFDª¸HV��SURMHFª¦R�GH�Y°GHR��GLVFXVV¦R�H�SDUWLOKD�GH�FRQKHFLPHQWRV�HQWUH�RV�SDUWLFLSDQWHV�UHXQLGRV�HP�
JUXSRV��HQWUH�RXWURV��D�UHIHULGD�LQLFLDWLYD�SHUPLWLX�DMXGDU�RV�SURIHVVRUHV�D�LGHQWLƉFDUHP�DV�FDUDFWHU°VWLFDV�GRV�
WR[LFRGHSHQGHQWHV��D�FRQKHFHUHP��D�SDUWLU�GDV�P½OWLSODV�SHUVSHFWLYDV��D�VLWXDª¦R�GH�FRQVXPR�GH�GURJDV�HQWUH�
MRYHQV��DVVLP�FRPR�D�DGTXLULUHP�FRQKHFLPHQWRV�VREUH�DV�IRUPDV�FRPR�DSRLDU�RV�FRQVXPLGRUHV�GH�GURJD�D�
DFHGHU�DRV�VHUYLªRV�QHFHVV¤ULRV�

)RUPDGRUD�DSUHVHQWDQGR�LQIRUPDª¸HV�DQWLGURJDV�
MXQWR�GRV�IRUPDQGRV

,QFOXLQGR�SDOHVWUDV�GHVWLQDGDV�£V�HVFRODV��FRPXQLGDGH�H�SURILVVRQDLV�GH� ��
�VD½GH��EHP�FRPR�FXUVRV�GH�IRUPDª¦R�

����(VWDW°VWLFDV�GH�DFWLYLGDGHV�HGXFDWLYDV�VREUH�R�FRPEDWH�£�GURJD
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�� ����

����$Fª¸HV�HGXFDWLYDV�DQWLGURJDV�SDUD�HQFDUUHJDGRV�GH�HGXFDª¦R

����ŉ/LYUR�LOXVWUDGR�GR�+DUROGŊń�5HL�3HL[H�/H¦R
'DQGR�VH�FRQWLQXLGDGH�DR�ODQªDPHQWR��HP�������GR�OLYUR�LOXVWUDGR�GR�+DUROG�ŉ5HL�3HL[H�/H¦RŊ��HP�FRODERUDª¦R�
FRP�XPD�LQVWLWXLª¦R�GH�HGXFDª¦R�DUW°VWLFD��IRL�UHDOL]DGD�D�DFWLYLGDGH�ŉ'UDPDWL]DU�FRQWRV�HP�PHLR�HVFRODUŊ��
FRP�R�REMHFWLYR�GH�GLYXOJDU�D�PHQVDJHP�DQWLGURJD�MXQWR�GDV�HVFRODV��3DUD�R�HIHLWR��UHFRUUHX�VH�£�HGXFDª¦R�
GUDP¤WLFR�WHDWUDO� HP� FRQMXJDª¦R� FRP� R� FRQWH½GR� GR� UHIHULGR� OLYUR� LOXVWUDGR�� WHQGR� VLGR� UHDOL]DGR�
XP� WRWDO� GH� ��� VHVV¸HV�� FRP� XPD� SDUWLFLSDª¦R� WRWDO� GH� ���� DOXQRV� GR� ��}� DR� ��}� DQR� GR� HQVLQR� SULP¤ULR�

$OXQRV�SDUW LFLSDQGR��GH�PRGR�FRQFHQWUDGR��QD�DFWLYLGDGH�
ŉ'UDPDWL]DU�FRQWRV�HP�PHLR�HVFRODUŊ
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�� ��

�����6¬ULH�GH�DFª¸HV�SURPRFLRQDLV�MXQWR�GRV�HQFDUUHJDGRV�GH�HGXFDª¦R
(P� FRODERUDª¦R� FRP� DV� LQVWLWXLª¸HV� SDUWLFXODUHV� H� LOXVWUDGRUHV� ORFDLV�� QR� SHU°RGR� FRPSUHHQGLGR� HQWUH�
2XWXEUR� H� 'H]HPEUR� GH� ������ IRUDP� GLYXOJDGRV� HP� SODWDIRUPDV� VRFLDLV� RV� GHVHQKRV� DRV� TXDGUDGLQKRV�
UHSUHVHQWDQGR�FHQDV�DVVRFLDGDV�£� OXWD�FRQWUD�D�GURJD��VHQGR�FDGD�PV�GHGLFDGR�D�XP�WHPD��SRU� IRUPD�
D�FKDPDU�D�DWHQª¦R�GRV�HQFDUUHJDGRV�GH�HGXFDª¦R�QR�VHQWLGR�GH�HYLWDU�TXH�RV�VHXV�ILOKRV�VH�WRUQDVVHP�
Y°WLPDV�GH�GURJDV��2�WRWDO�DFXPXODGR�GH�FRQWDFWRV�UHDOL]DGRV�IRL�GH��������

����$FWLYLGDGHV�HGXFDWLYDV�SDUD�HQFDUUHJDGRV�GH�HGXFDª¦R
1RV� PHVHV� GH� 1RYHPEUR� D� 'H]HPEUR� GH� ������ QD� &DVD� GH� (GXFDª¦R� GH� 9LGD� 6DGLD�� IRUDP� UHDOL]DGDV�
ŉ3DOHVWUDV� VREUH� D� YLGD� VDGLD� SDUD� HQFDUUHJDGRV� GH� HGXFDª¦RŊH� ŉ3DOHVWUDV� SDUD� SDLV� H� ILOKRVŊ�� HP�TXH�
SDUWLFLSRX�XP�WRWDO�GH����SHVVRDV�

(QFDUUHJDGRV�GH�HGXFDª¦R�SDUW LFLSDQGR�DFWLYDPHQWH�
QD�DFWLYLGDGH

$UPDGL OKD�GH�FRPSUD�
RQO LQH�GH�GURJDV

1¦R�FRQGX]LU�VRE�
LQI OXQFLD�GH�¤OFRRO

(VWHMD�DOHUWD�£V�EHELGDV�
GLVSRQ°YHLV�QDV�IHVWDV
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�� ��

����6¬ULH�GH�DFWLYLGDGHV�GR�'LD�,QWHUQDFLRQDO�FRQWUD�R�$EXVR�H�
�����R�7U¤ILFR�,O°FLWR�GH�'URJDV�����
3DUD�DVVLQDODU�R�'LD�,QWHUQDFLRQDO�FRQWUD�R�$EXVR�H�R�7U¤ƉFR�,O°FLWR�GH�'URJDV��R�,$6��HP�FRRSHUDª¦R�FRP�DV�
LQVWLWXLª¸HV�SDUWLFXODUHV��UHDOL]RX�Y¤ULDV�DFWLYLGDGHV�WHP¤WLFDV��QRPHDGDPHQWH��ŉ9DPRV�UHVLVWLU�£V�GURJDV�FRP�D�
P½VLFD�5$3Ŋ��FRQFXUVR�GH�FXUWD�PHWUDJHP�ŉ0HUJXOKDU�QD�KLVW¶ULDŊ�SDUD�SDLV�H�ƉOKRV�H�ŉ-XQWRV�HPLWHP�D�YR]�GH�
FRPEDWH�£V�GURJDV�DR�YLYRŊ��DFWLYLGDGHV�TXH�FRQWDUDP�FRP��������YLVXDOL]Dª¸HV�H�SDUWLFLSDª¸HV�

����9DPRV�UHVLVWLU�£V�GURJDV�FRP�D�P½VLFD�5$3
(P�FRQMXQWR�FRP�D�$VVRFLDª¦R�GRV�-RYHQV�&ULVW¦RV�GH�0DFDX��IRL�UHDOL]DGR�R�FRQFXUVR�LQWLWXODGR�ŉ9DPRV�UHVLVWLU�
£V�GURJDV�FRP�D�P½VLFD�5$3Ŋ��SRU�IRUPD�D�SHUPLWLU�DRV�FLGDG¦RV�H[SUHVVDU�HP�SODWDIRUPDV�HOHFWU¶QLFDV�R�VHX�DSRLR�
DR�HVWLOR�GH�YLGD�VDXG¤YHO�H� OLYUH�GH�GURJDV��DWUDY¬V�GDV�VXDV�REUDV�DSUHVHQWDGDV�HP�P½VLFD�5$3��XP�HVWLOR�
PXVLFDO�U°WPLFR��FRP�IDODV�ULPDGDV�H�U¤SLGDV��1R�WRWDO��IRUDP�UHFHELGDV����REUDV��WHQGR�VH�UHJLVWDGR�PDLV�GH�
���PLO�YLVXDOL]Dª¸HV��$V�REUDV�SUHPLDGDV�HVW¦R�GLVSRQ°YHLV�QR�ZHEVLWH�DQWLGURJD�GH�0DFDX��$�P½VLFD�WHPD�GR�
FRQFXUVR�IRL�DLQGD�JUDYDGD�H�GLYXOJDGD�FRPR�SXEOLFLGDGH�HP�GLYHUVDV�P°GLDV�VRFLDLV�

,PDJHQV�FDSWDGDV�GR�Y°GHR�GH�P½VFLD�WHPD�5$3
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(P�FRODERUDª¦R�FRP�D�5HGH�GH�6HUYLªRV�-XYHQLV�%RVFR��
UHDOL]RX�VH�R�&RQFXUVR�GH�FXUWD�PHWUDJHP�ŉ0HUJXOKDU�
QD�KLVW¶ULDŊ�SDUD�SDLV�H�ƉOKRV��$WUDY¬V�GD�UHSUHVHQWDª¦R�
GDV� KLVW¶ULDV� VREUH� D� YLGD� VDXG¤YHO� H� GD� SDUWLOKD� GRV�
UHVSHFWLYRV� Y°GHRV� QD� ,QWHUQHW�� WRUQRX�VH� SRVV°YHO� D�
SDUWLFLSDª¦R�HP�DFWLYLGDGHV�SDUD�SDLV�H�ƉOKRV��DLQGD�TXH�
WLYHVVHP�GH�ƉFDU�HP�FDVD�GXUDQWH�R�VXUWR�GD�HSLGHPLD��
SDUD� DO¬P� GH� DVVLQDODU� R� 'LD� ,QWHUQDFLRQDO� FRQWUD� R�
$EXVR�H�R�7U¤ƉFR�,O°FLWR�GH�'URJDV��)RL�UHFHELGR�XP�WRWDO�
GH� ��� REUDV� D� FRQFXUVR�� WHQGR�VH� UHJLVWDGR� FHUFD� GH�
�������YLVXDOL]Dª¸HV��$V�REUDV�SUHPLDGDV�HQFRQWUDP�VH�
GLVSRQ°YHLV�QR�ZHEVLWH�DQWLGURJD�GH�0DFDX�SDUD�VHUHP�
YLVXDOL]DGDV�

(P�FRRSHUDª¦R�FRP�D�$VVRFLDª¦R�GRV�-RYHQV�&ULVW¦RV�
GH�0DFDX��UHDOL]RX�VH�R�FRQFHUWR�RQOLQH�ŉ-XQWRV�HPLWHP�
D�YR]�GH�FRPEDWH�£V�GURJDV�DR�YLYRŊ��FXMD�HPLVV¦R�IRL�
HP� VWUHDPLQJ�� WHQGR� HP� YLVWD� XPD� LQWHUDFª¦R� FRP� D�
SRSXODª¦R�DWUDY¬V�GD�,QWHUQHW��EHP�DLQGD�D�WUDQVPLVV¦R��
SRU�PHLR�GD�P½VLFD��GD�DWLWXGH�GH�XPD�YLGD�VDXG¤YHO�H�
VHP�GURJDV��2�FRQFHUWR��DGRSWDQGR�R�VORJDQ�ŉ'LFDV�GH�
VD½GH�� 1XQFD� DR� FRQVXPR� GH� GURJDŊ�� FRQWRX� FRP� DV
DFWXDª¸HV�GH�FDQWRUHV�IDPRVRV�GH�0DFDX��JUXSRV�PXVLFDLV��
HVFRODV�H�LQVWLWXLª¸HV�GH�VHUYLªRV�VRFLDLV��HQWUH�RXWURV��
$�DFWLYLGDGH�FDWLYRX�PDLV�GH�������YLVXDOL]Dª¸HV�DR�YLYR�
QD�S¤JLQD�SU¶SULD�

ŉ-RYHQV�OLYUHV�GH�GURJDVŊ�
Ń�9HQFHGRU�GR�FRQFXUVR

)RWR�GH�JUXSR�GR�FRQFHUWR�DR�YLYR��RQOLQH

����6¬ULH�GH�DFWLYLGDGHV�FRPHPRUDWLYDV�GR����}�DQLYHUV¤ULR�
����GD�HGXFDª¦R�GH�YLGD�VDGLD
1RV�½OWLPRV����DQRV��R�&XUVR�GH�(GXFDª¦R�GD�9LGD�6DGLD��LQWURGX]LGR�HP�0DFDX�QR�DQR�GH�������SURSRUFLRQRX��
QRV�½OWLPRV����DQRV��D�HGXFDª¦R�GH�SUHYHQª¦R�GD�WR[LFRGHSHQGQFLD�DRV�DOXQRV�GH�HQVLQRV�LQIDQWLO�H�SULP¤ULR��
WHQGR�VH�UHJLVWDGR�PDLV�GH���������SDUWLFLSDª¸HV��2�HPEDL[DGRU�LQIDQWLO�DQWLGURJD�ŉ+DUROGŊ��FRQFHELGR�SDUD�
D�SRSXODª¦R�LQIDQWLO��¬�DPSODPHQWH�FRQKHFLGR�SHORV�HVWXGDQWHV�H�SHOD�SRSXODª¦R�HP�JHUDO��3RU�RFDVL¦R�GR����}�
DQLYHUV¤ULR�GR�UHIHULGR�FXUVR��D�'LYLV¦R�GH�3UHYHQª¦R�GD�7R[LFRGHSHQGQFLD�GR�,$6�UHDOL]RX��QR�SHU°RGR�FRPSUHHQGLGR�
HQWUH����GH�6HWHPEUR�H���GH�1RYHPEUR�GH�������D�ŉ&HULP¶QLD�GH�HQWUHJD�GH�SU¬PLRV�£V�HVFRODV�Ń�+DUROG�YRD�
K¤�PDLV�GH����DQRVŊ�H��HP�FRRSHUDª¦R�FRP�R�*UXSR�GH�9ROXQW¤ULRV�GH�0DFDX�GH�$SRLR�DR�&RPEDWH�£�'URJD��R�
*DELQHWH�&RRUGHQDGRU�GRV�6HUYLªRV�6RFLDLV�6KHQJ�.XQJ�+XL�0DFDX�H�D�$VVRFLDª¦R�GH�$MXGD�0½WXD�GD�)DP°OLD�
GH�1RDK��SURPRYHX�XPD�V¬ULH�GH�DFWLYLGDGHV��2�Q½PHUR�GH�SDUWLFLSDª¸HV�IRL�VXSHULRU�D��������

�����&RQFXUVR�GH�FXUWD�PHWUDJHP�ŉ0HUJXOKDU�QD�KLVW¶ULDŊ�SDUD�SDLV�H�ILOKRV

����ŉ-XQWRV�HPLWHP�D�YR]�GH�FRPEDWH�£V�GURJDV�DR�YLYRŊ
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����9LVLWDV�H�FHULP¶QLD�GH�UHFRQKHFLPHQWR�D�HVFRODV
$�ƉP�GH�UHFRQKHFHU�R�DSRLR�GDGR�SHODV�HVFRODV�DR�ORQJR�GRV�DQRV�QD�SURPRª¦R�GDV�DFª¸HV�GH�SUHYHQª¦R�GD�
WR[LFRGHSHQGQFLD��RV�PRQLWRUHV�GD�(GXFDª¦R�GH�9LGD�6DGLD�H�R�HPEDL[DGRU�LQIDQWLO�DQWLGURJD�+DUROG�HIHFWXDUDP�
YLVLWDV�D�HVFRODV��WHQGR�VLGR�DWULEX°GR�R�ŉ3U¬PLR�GH�SDUWLFLSDª¦R�FRQW°QXDŊ�D����HVFRODV�SDUWLFLSDQWHV�QR�
&XUVR�GH�(GXFDª¦R�GH�9LGD�6DGLD��GDV�TXDLV�QRYH�M¤�SDUWLFLSDP�QHVVH�FXUVR�K¤����DQRV�H�DV�UHVWDQWHV�WP�XPD�
SDUWLFLSDª¦R�VXSHULRU�D����DQRV��WHQGR�WRGDV�HQYLDGR�RV�VHXV�HVIRUªRV�SDUD�SURPRYHU�D�HGXFDª¦R�DQWLGURJD��2�
HYHQWR�FRQWRX�FRP�D�SDUWLFLSDª¦R�GH�DOXQRV�H�SURIHVVRUHV�GR�½OWLPR�DQR�GR�HQVLQR�LQIDQWLO�H�GR���}�DR���}�DQRV�
GR�HQVLQR�SULP¤ULR��QXP�WRWDO�VXSHULRU�D��������SHVVRDV�

2�HPEDL[DGRU�DQWLGURJD��+DUROG��IRL�FDORURVDPHQWH�DFROKLGR�
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����ŉ(TXLSD�GH�5HVJDWH�GD�6HOYD�GH�+DUROGŊ���-RJR�GH�WDEXOHLUR�SDUD�SDLV�H���
���� � ILOKRV�VREUH�D�YLGD�VDXG¤YHO

������%UHYH�DSUHVHQWDª¦R�VREUH�R�MRJR�GH�WDEXOHLUR
$�ƉP�GH�SURPRYHU��GH�PRGR�FRQW°QXR��R�SURJUDPD�GH�HGXFDª¦R�DQWLGURJD�SDUD�RV�HQFDUUHJDGRV�GH�HGXFDª¦R��
HP�FRQMXQWR�FRP�R�*DELQHWH�&RRUGHQDGRU�GRV�6HUYLªRV�6RFLDLV�6KHQJ�.XQJ�+XL�0DFDX��IRL�ODQªDGR��HP�2XWXEUR�
GH�������XP�MRJR�GH�WDEXOHLUR�SDUD�SDLV�H�ƉOKRV�VREUH�D�YLGD�VDXG¤YHO��LQWLWXODGR�ŉ(TXLSD�GH�5HVJDWH�GD�6HOYD�
GH�+DUROGŊ��QD�HVSHUDQªD�GH�TXH�RV�HQFDUUHJDGRV�GH�HGXFDª¦R��HP�FRQMXQWR�FRP�RV�ƉOKRV��SXGHVVHP���DWUDY¬V�
GH� MRJR� GH� WDEXOHLUR� LQWHUDFWLYR�� FRQKHFHU� XP� HVWLOR� GH� YLGD� VDXG¤YHO� H� DMXGDU� RV� ƉOKRV� D� GHVHQYROYHUHP� D�
FDSDFLGDGH�GH�UHVLVWLU�D�WHQWDª¸HV�LQGHVHM¤YHLV�H��DLQGD��DWUDY¬V�GD�UHDOL]Dª¦R�GDV�WDUHIDV�LQGLFDGDV�QDV�FDUWDV�
GR�UHIHULGR�MRJR�LQWHUDFWLYR�H�LQWHUHVVDQWH��PHOKRUDU�D�FRPXQLFDª¦R�H�D�UHODª¦R�HQWUH�SDLV�H�ƉOKRV�

������$FWLYLGDGH�SURPRWRUD�MXQWR�GD�FRPXQLGDGH
5HDOL]RX�VH�HP����GH�2XWXEUR�GH�������R�ŉ'LD�GH�SURPRª¦R�GD�YLGD�VDXG¤YHO�FRP�DFWLYLGDGHV�SURPRWRUDV�GR�
MRJR�GH�WDEXOHLURŊ��GH�FXMR�SURJUDPD�FRQVWDYD�QRPHDGDPHQWH�MRJRV�GH�WHQGLQKDV��FHULP¶QLD�GH�GLYXOJDª¦R��MRJR�
GH�WDEXOHLUR�SDUD�SDLV�H�ƉOKRV��ZRUNVKRS�VREUH�OLYURV�LOXVWUDGRV�SDUD�SDLV�H�ƉOKRV�H�WUDEDOKRV�PDQXDLV�FUHDWLYRV�
',<��$�UHIHULGD�DFWLYLGDGH�GHFRUUHX�FRP�JUDQGH�DQLPDª¦R�H�FRQWRX�FRP�XP�WRWDO�GH�����SDUWLFLSDª¸HV�

3DFRWH�GR�MRJR�GH�WDEXOHLUR�ŉ+DUROGŊ 3HªDV�GR�MRJR�GH
WDEXOHLUR�ŉ+DUROGŊ

6HVV¦R�GH�GLYXOJDª¦R�QR�'LD�GH�3URPRª¦R 6HVV¦R�GH�GLYXOJDª¦R�QR�'LD�GH�3URPRª¦R�
Ń�3DUWLFLSDª¦R�GH�SDLV�H�ƉOKRV



,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD
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����-RJRV�RQOLQH�GH�SHUJXQWDV�H�UHVSRVWDV
(P�SDUFHULD� FRP�R�*DELQHWH�&RRUGHQDGRU� GRV� 6HUYLªRV� 6RFLDLV�
6KHQJ�.XQJ�+XL�0DFDX��RUJDQL]RX�VH�R�ŉ-RJR�RQOLQH�GH�SHUJXQWDV�
H� UHVSRVWDV� HP� FRPHPRUDª¦R� GR� ���}� $QLYHUV¤ULR� GD� (GXFDª¦R�
GD�9LGD�6DGLDŊ�� LQLFLDWLYD�TXH� WHYH�DPSOD�DGHV¦R�GR�S½EOLFR�HP�
JHUDO��1RV�PHVHV�GH�6HWHPEUR�D�1RYHPEUR�GH�������UHJLVWRX�VH�
XP� WRWDO� VXSHULRU� D� ������ SDUWLFLSDQWHV�� HQWUH� RV� TXDLV�� IRUDP�
VHOHFFLRQDGRV��SRU�VRUWHLR��������SDUD�D�DWULEXLª¦R�GR�FDOHQG¤ULR�
GH�PHVD�FRP�D�ƉJXUD�GH�+DUROG�

����9°GHR�GH�SURPRª¦R�H�H[SRVLª¦R�GH�DQLPDª¦R��
�����HP�ŉVWRS�PRWLRQŊ
&RP� UHFXUVR� D� PHLR� LQRYDGRU� GH� DQLPDª¦R� HP� ŉVWRS� PRWLRQŊ��
IRL� SURGX]LGR� XP� Y°GHR� SURPRFLRQDO� TXH� UHWUDWD� RV� ��� DQRV� GH�
GHVHQYROYLPHQWR�GR�&XUVR�GH�(GXFDª¦R�GH�9LGD�6DGLD��FRP�YLVWD�
D� GLYXOJDU� D�PHQVDJHP�GH� YLGD� VDXG¤YHO� MXQWR� GD�SRSXODª¦R��2�
UHIHULGR�Y°GHR�IRL�SDVVDGR�HP�GLYHUVDV�UHGHV�VRFLDLV�

$V�FHQDV�HVSHFLDLV�UHWUDWDGDV�QD�DQLPDª¦R�HP�ŉVWRS�PRWLRQŊ�IRUDP�UHSURGX]LGDV�H�H[LELGDV�QD�&DVD�GH�(GXFDª¦R
GH�9LGD�6DGLD��H[SRVLª¦R�TXH�IRL�YLVLWDGD�SRU�PDLV�GH�����FLGDG¦RV�H�DOXQRV��3RU�IRUPD�D�PD[LPL]DU�R�HIHLWR�
GH�SURPRª¦R��WRGR�R�FRQWH½GR�H[LELGR�QD�H[SRVLª¦R�I°VLFD�IRUDP�LJXDOPHQWH�GLYXOJDGRV�QD�S¤JLQD�HOHFWU¶QLFD�
GH�(GXFDª¦R�GH�9LGD�6DGLD��$O¬P�GLVVR��HQWUH�RV�PHVHV�GH�1RYHPEUR�H�'H]HPEUR��D�SU¶SULD�H[SRVLª¦R�I°VLFD�
SDVVRX�D�VHU�UHDOL]DGD�QR�&HQWUR�GH�&LQFLD�GH�0DFDX�

)RWR�FRP�FRQYLGDGRV�DTXDQGR�GD�DEHUWXUD�GD�H[SRVLª¦R



5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

�� ����

$OXQRV�GR�&XUVR�GH�(GXFDª¦R�GH�9LGD�6DGLD�PRVWUDQGR�VH�
LQWHUHVVDGRV�QR�FRQWH½GR�GD�H[SRVLª¦R

2EUDV�H[LELGDV�QR�&HQWUR�GH�&LQFLD�GH�0DFDX
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)RUDP�FRQYLGDGRV�I¦V�GR�+DUROG�H�IRUPDGRUHV�SDUD�
SDUWLFLSDUHP�QR�Y°GHR��$�PHORGLD�ERQLWD��DFRPSDQKDGD�
GH� SDVVRV� GH� GDQªD� UHOD[DQWHV�� G¤� PDLV� SDL[¦R� H�
HQHUJLD�£�V¬ULH�GH�DFWLYLGDGHV�

����$FWLYLGDGHV�SURPRWRUDV�GH�FRPEDWH�£�GURJD
������$FWLYLGDGH�SURPRWRUD�GR�FDPSR�HVFRODU�VDXG¤YHO
�������MXQWR�GDV�LQVWLWXLª¸HV�GH�HQVLQR�VXSHULRU
)RL�SURPRYLGD��HP�FRQMXQWR�FRP�D�$VVRFLDª¦R�GRV�-RYHQV�&ULVW¦RV�GH�0DFDX��D�ŉ$FWLYLGDGH�SURPRWRUD�GR�FDPSR�
HVFRODU�VDXG¤YHO�MXQWR�GDV�LQVWLWXLª¸HV�GH�HQVLQR�VXSHULRUŊ��WHQGR�VLGR�UHDOL]DGR�XP�WRWDO�GH�����VHVV¸HV�FRP�
������SDUWLFLSDª¸HV�

)RUPDª¦R�GH�O°GHUHV/RFDO�GD�SURYD

����1RYD�FDQª¦R�GR�+DUROG�Ń�$PL]DGH�H�FRUDJHP

)¦V�GH�+DUROG�H�IRUPDGRUHV�SDUWLFLSDQGR�
QD�ILOPDJHP



5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����
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������$Fª¸HV�GH�SUHYHQª¦R�FRQWUD�GHSHQGQFLDV
(P�FRRSHUDª¦R� FRP�D�5HGH�GH�6HUYLªRV� -XYHQLV�%RVFR� IRUDP� UHDOL]DGDV� WUV� VHVV¸HV� FRP� � XP� WRWDO� GH� ���

SDUWLFLSDª¸HV�

:RUNVKRS�SDUD�GDU�D�FRQKHFHU�RV�FRQFHLWRV�GH�GHSHQGQFLD�GR�MRJR�H�GD�GURJD

9LVLWD�DRV�VHUYLªRV�GH�OLQKD�DEHUWD�GH����KRUDV�H�RQOLQH��GLVSRQLELOL]DGRV�SRU�
6KHQJ�.XQJ�+XL��SDUD�D�SUHVWDª¦R�GH�DFRQVHOKDPHQWR�QR�¥PELWR�GH�MRJR



,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD
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����%D]DU�6ROLG¤ULR�GD�&¤ULWDV
$�'LYLV¦R�GH�3UHYHQª¦R�GD�7R[LFRGHSHQGQFLD�IRL�FRQYLGDGD�SDUD�SDUWLFLSDU�QRV�MRJRV�GH�WHQGLQKDV�GR����}�%D]DU�
6ROLG¤ULR�GD�&¤ULWDV��WHQGR�FDWLYDGR�FHUFD�GH�������SDUWLFLSDª¸HV�

����3URPRª¦R
3DUD� GLYXOJDU� DV� DFª¸HV� GH� VHQVLELOL]Dª¦R� SDUD� D� SUHYHQª¦R� GD� WR[LFRGHSHQGQFLD� MXQWR� GD� FRPXQLGDGH� H�
GD�SRSXODª¦R�� FRQWLQXRX�VH�D� ID]HU� D� HPLVV¦R�GR� Y°GHR�GH�SURPRª¦R� VREUH�R� FRPEDWH�£�GURJD�QRV�SDLQ¬LV�
HOHFWU¶QLFRV�LQVWDODGRV�QRV�SRVWRV�IURQWHLULªRV��&HQWURV�GH�6HUYLªRV�GD�5$(0��&HQWUR�GH�,QIRUPDª¸HV�DR�3½EOLFR�
&HQWUR�GRV�(VWXGDQWHV�GR�(QVLQR�6XSHULRU��FDPSRV�XQLYHUVLW¤ULRV��DXWRFDUURV��&DVD�GH�(GXFDª¦R�GH�9LGD�6DGLD��
HQWUH�RXWURV�HVSDªRV��H�DLQGD�QR�IDFHERRN�H�ZHFKDW�GD�3RO°FLD�-XGLFL¤ULD�H�QD�S¤JLQD�HOHFWU¶QLFD�GR�%ORJ�SDUD�RV�
(VWXGDQWHV�GR�(QVLQR�6XSHULRU�GH�0DFDX��(P�VLPXOW¥QHR��D�SURPRª¦R�FRPXQLW¤ULD�IRL�IHLWD�DWUDY¬V�GD�DƉ[Dª¦R�
GH�FDUWD]HV�DQWLGURJDV�HP�GLYHUVRV�UHFLQWRV�H�HP�YH°FXORV�GR�*RYHUQR��3DUD�DO¬P�GLVVR��FRQWLQXRX�VH�D�SURSRUFLRQDU�
DR�S½EOLFR� DV� LQIRUPDª¸HV�PDLV� UHFHQWHV� VREUH�R� FRPEDWH� £� GURJD�H� DV� UHVSHFWLYDV� DFWLYLGDGHV�� DWUDY¬V�GR�
ZHEVLWH�DQWLGURJD�GH�0DFDX��ZZZ�DQWLGUXJV�JRY�PR��H��DLQGD��VHUYLªRV�GH�LQIRUPDª¸HV�H�GH�DSRLR�DRV�FLGDG¦RV��
DWUDY¬V�GD�/LQKD�,QIRUPDWLYD�GR�&RPEDWH�DR�$EXVR�GD�'URJD������������

%D]DU�6ROLG¤ULR�GD�&¤ULWDV�Ń�&LGDG¦RV�IRUPDQGR�ƉODV�SDUD�SDUWLFLSDU�QRV�MRJRV



5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

�� ��

���6HUYLªRV�GH�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD�H�GH�UHDELOLWDª¦R
$�'LYLV¦R�GH�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD� H�5HDELOLWDª¦R�� DWUDY¬V�GRV� VHXV� VHUYLªRV�GH�GHVLQWR[LFDª¦R�
H�GH� WUDWDPHQWR�GH�PDQXWHQª¦R��GLVSRQLELOL]D�DRV� WR[LFRGHSHQGHQWHV�H�VHXV� IDPLOLDUHV�VHUYLªRV�GH�FRQVXOWDV�
H[WHUQDV�H�GH�DSRLR��RV�TXDLV�LQFOXHP�VHUYLªR�GH�GHVLQWR[LFDª¦R��DFRQVHOKDPHQWR�SDUD�WR[LFRGHSHQGHQWHV�HP�
PDW¬ULD�GH�SUHYHQª¦R�H�WUDWDPHQWR�GH�GRHQªDV�LQIHFWR�FRQWDJLRVDV�H�R�UHVSHFWLYR�DFRPSDQKDPHQWR��VHUYLªR�
GH�WUDWDPHQWR�GH�PDQXWHQª¦R�FRP�PHWDGRQD��DSRLR�DRV�IDPLOLDUHV�GRV�WR[LFRGHSHQGHQWHV�H�VHUYLªR�GH�H[DPH�
P¬GLFR�QHFHVV¤ULR�DR�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD��HQWUH�RXWURV�

����7UDEDOKRV�SULRULW¤ULRV�GR�DQR

����$SRLR�£�UHLQVHUª¦R�VRFLDO�GRV�WR[LFRGHSHQGHQWHV�H�UHIRUªR�GRV�VHUYLªRV�GH�
GHVHQYROYLPHQWR�GH�FDUUHLUD�SURILVVLRQDO
1R� ¥PELWR� GH� DSRLR� £� UHLQVHUª¦R� VRFLDO� GRV� WR[LFRGHSHQGHQWHV�� R� WUDEDOKR� GH� DFRPSDQKDPHQWR� H� GH� DSRLR�
D�HVVH�JUXSR�VRFLDO�¬�UHIRUªDGR�DWUDY¬V�GH�DFª¸HV�GH�IRUPDª¦R�SURƉVVLRQDO�H�GH�RIHUWD�GH�RSRUWXQLGDGHV�GH�
WUDEDOKR��1HVWH�FRQWH[WR��DV�LQVWLWXLª¸HV�GH�UHDELOLWDª¦R�GRV�WR[LFRGHSHQGHQWHV�IRUDP�DLQGD�PDLV�LQFHQWLYDGRV�
D�FULDU��GH�PRGR�VLVWHP¤WLFR��SURMHFWRV�GH�FDUUHLUD�SURƉVVRQDO�H�GH�IRUPDª¦R�SURƉVVLRQDO��WHQGR�WDPE¬P�VLGR�
HVWDEHOHFLGR��HQWUH�DV� LQVWLWXLª¸HV��XP�PHFDQLVPR�GH�FRRSHUDª¦R�H�GH�HQFDPLQKDPHQWR��SRU� IRUPD�D�DSRLDU�
RV�WR[LFRGHSHQGHQWHV�UHDELOLWDGRV�D�UHVWDXUDUHP�DV�IXQª¸HV�VRFLDLV�H�D�DXPHQWDU�D�HILF¤FLD�GR�WUDWDPHQWR�QR�
VHQWLGR�GH�PDQWHU�D�HVWDELOLGDGH�GH�UHFXSHUDª¦R����GH�GHVWDFDU�R�ŉ3URJUDPD�GH�IRUPDª¦R�SURILVVLRQDO�H�GH�
HVW¤JLR�Ń�6HJXUDU�QD�HVSHUDQªDŊ��LPSOHPHQWDGR�QD�9LOD�GH�1RVVD�6HQKRUD�HP�.¤�+¶��FRP�D�FRRSHUDª¦R�HQWUH�
R�,QVWLWXWR�&XOWXUDO�H�D�$VVRFLDª¦R�GH�5HDELOLWDª¦R�GH�7R[LFRGHSHQGHQWHV�GH�0DFDX��2�UHIHULGR�SURJUDPD�
SURSRUFLRQD�DRV�IRUPDQGRV�GDV�LQVLWXWLª¸HV�XP�HVSDªR�RQGH�SRGHP�UHFHEHU�D�IRUPDª¦R�SURƉVVLRQDO�H�UHDOL]DU�R�
UHVSHFWLYR�HVW¤JLR�QDV�¤UHDV�GH�JXLDV��YHQGD��FULDª¦R�GH�REUDV�GH�DUWH��JHVW¦R��PDQXWHQª¦R�GH�UHFLQWR��PDUNHWLQJ��
HQWUH�RXWUDV��$FWXDOPHQWH��XP�WRWDO�GH����IRUPDQGRV�SDUWLFLSDP�QR�SURJUDPD�DWU¤V�PHQFLRQDGR��GRV�TXDLV�RLWR�
VH�HQFRQWUDP�D�ID]HU�HVW¤JLR�QRV�VHUYLªRV�GH�YLVLWDV�JXLDGDV��H[SRVLª¦R��YHQGD�D�UHWDOKR�H�UHVWDXUDª¦R�GH�
SHTXHQD�GLPHQV¦R��2�HVSDªR�RQGH�¬�LPSOHPHQWDGR�R�SURJUDPD�UHFHEH�VHPDQDOPHQWH�FHUFD�GH�����YLVLWDQWHV����
GH�UHIHULU�DLQGD�D�FRRSHUDª¦R�FRP�D�$VVRFLDª¦R�GH�$MXGD�0½WXD�GD�)DP°OLD�GH�1RDK�QR�VHQWLGR�GH�DSURIXQGDU�
R�3URMHFWR�ŉ9RDQGR�FRP�RV�VRQKRVŊ�TXH�FRQVLVWH�QD�SUHVWDª¦R�GH�DVVLVWQFLD�D�MRYHQV�QD�VXD�LQWHJUDª¦R�QR�
PHUFDGR� ODERUDO�H��DLQGD��DSRLR�DRV�VHXV�IDPLOLDUHV��SRU�IRUPD�D�TXH�RV� MRYHQV�UHDELOLWDGRV�WHQKDP�DFHVVR�£�
DVVLVWQFLD�QR�SHU°RGR�S¶V�WUDWDPHQWR��R�TXH�IDYRUHFH�D�VXD�UHLQVHUª¦R�VRFLDO��1R�¥PELWR�GR�UHIHULGR�SURMHFWR��
IRUDP�UHDOL]DGRV�QRYH�FXUVRV�GH�IRUPDª¦R��FRQWDQGR�FRP�XP�WRWDO�GH�����SDUWLFLSDª¸HV��'H�HQWUH�RV�SDUWLFLSDQWHV��
���SDUWLFLSDUDP�QR�HVW¤JLR�H����FRQVHJXLUDP�R�HPSUHJR��WHQGR�WDPE¬P�VLGR�SUHVWDGRV�GLYHUVRV�DSRLRV�D�PDLV�
GH�����SHVVRDV�YH]HV�

&HULP¶QLD�GH�UHFRQKHFLPHQWR�GH�HPSUHVDV�GH�VROLGDULHGDGH�
VRFLDO�SHOD�RULHQWDª¦R�SURƉVVLRQDO�SUHVWDGD�D�MRYHQV�H�DSRLR�£V�
VXDV�IDP°OLDV�QR�¥PELWR�GR�3URMHFWR�ŉ9RDQGR�FRP�RV�VRQKRVŊ

&HULP¶QLD�GH�DEHUWXUD�GR�3URJUDPD�GH�)RU�
PDª¦R�3URƉVVLRQDO�ŉ6HJXUDU�QD�HVSHUDQªDŊ
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����$SURIXQGDU�R�DFRPSDQKDPHQWR�GRV�VHUYLªRV�GH�WUDWDPHQWR�GH�

�����WR[LFRGHSHQGHQWHV�H�GHVHQYROYHU�Y¤ULRV�SODQRV�GH�DSRLR�FRPXQLW¤ULR
(P�UHVSRVWD�£�HYROXª¦R�GD�SURFXUD�GRV�VHUYLªRV�GH�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD��IRL�UHIRUªDGR�DLQGD�PDLV�R�
DFRPSDQKDPHQWR�GD�UHDELOLWDª¦R�GD�WR[LFRGHSHQGQFLD��(P�������HP�FRRSHUDª¦R�FRP�DV�LQVWLWXLª¸HV�SDUWLFXODUHV�
IRUDP�ODQªDGRV�Y¤ULRV�SODQRV�GH�DSRLR�FRPXQLW¤ULR��QRPHDGDPHQWH�R�ŉ3URJUDPD�GH�DSRLR�FRPXQLW¤ULR�SDUD�RV�
FDVRV�GH�WUDWDPHQWR�FRP�PHWDGRQDŊ��IUXWR�GH�FRRSHUDª¦R�FRP�R�6HUYLªR�GH�([WHQVLYR�DR�([WHULRU�GD�$VVRFLDª¦R�
GH�5HDELOLWDª¦R�GH�7R[LFRGHSHQGHQWHV�GH�0DFDX��$570���FRP�YLVWD�D�SURSRUFLRQDU��SRU�XP�ODGR��DRV�XWHQWHV�GRV�
UHIHULGRV�FDVRV�DFWLYLGDGHV�GH�JUXSR��DFWLYLGDGHV�FRP�VXDV�IDP°OLDV�H�DFWLYLGDGHV�TXH�LQFHQWLYDP�D�PDQXWHQª¦R�
GRV�VHXV�FRPSRUWDPHQWRV�H��SRU�RXWUR�ODGR��DFª¸HV�GH�IRUPDª¦R�H�DSRLR�W¬FQLFR�DRV�WUDEDOKDGRUHV�GD�OLQKD�GD�
IUHQWH��$FWXDOPHQWH��R�UHIHULGR�SURJUDPD�WHP����PHPEURV��(P�������IRUDP�UHDOL]DGDV����UHXQL¸HV�GH�JUXSR��FRP�
PDLV�GH�����SDUWLFLSDª¸HV��$GLFLRQDOPHQWH��HP�UHVSRVWD�£�SU¤WLFD�GH�FULPHV�OLJDGRV�£V�GURJDV�SHORV�MRYHQV�QRV�
½OWLPRV�DQRV��HP�FRODERUDª¦R�FRP�D�&RQIUDWHUQLGDGH�&ULVW¦�9LGD�1RYD�GH�0DFDX��IRL�GHVHQYROYLGR�R�3URJUDPD�
ŉ6DEHU�VHJXLU�R�FDPLQKR�FHUWR�GHSRLV�GH�VH�SHUGHU�FRP�D�FD°GD�QD�GHSHQGQFLD�GD�GURJDŊ��FRP�YLVWD�D�SUHVWDU�
DRV�MRYHQV�H�VXDV�IDP°OLDV�VHUYLªRV�GH�DFRPSDQKDPHQWR�GH�HPHUJQFLD�H�GH�DSRLRV�VXEVHTXHQWHV��(P�2XWXEUR��
ODQªRX�VH�XP� MRJR�RQOLQH�GH�SHUJXQWDV�H� UHVSRVWDV��QR� LQWXLWR�GH�SURPRYHU�D�GLYXOJDª¦R� MXU°GLFD� UHODWLYD�DR�
FRPEDWH�£�GURJD�MXQWR�GD�FRPXQLGDGH��MRJR�TXH�FRQWRX�FRP�������SDUWLFLSDª¸HV�

����3ULQFLSDLV�VHUYLªRV

����&RQVXOWDV�H[WHUQDV�GH�GHVLQWR[LFDª¦R�H�VHUYLªR�GH�UHDELOLWDª¦R
(P������� D�'775� UHJLVWRX� ���� SHGLGRV� GH� DMXGD�� GRV� TXDLV� ��� IRUDP�QRYRV� SHGLGRV� �*U¤ƉFR����� H� SUHVWRX�
VHUYLªRV�HP��������RFDVL¸HV��WHQGR�R�VHUYLªR�GH�HQIHUPDJHP�UHSUHVHQWDGR�D�PDLRU�SDUFHOD��HP��������RFDVL¸HV���
VHJXLGR�GR�VHUYLªR�GH�WHVWH�SDUD�D�GHWHFª¦R�GH�GURJDV�QD�XULQD���������LWHQV���*U¤ILFR�����(P�������IDFH�
£�HSLGHPLD��IRL�RSWLPL]DGR�R�IOX[R�GH�WUDEDOKR�DGRSWDGR�QDV�FRQVXOWDV�H[WHUQDV��HODERUDGDV�DV�RULHQWDª¸HV�
DQWLHSLG¬PLFDV�H�DSHUIHLªRDGRV�RV�VHUYLªRV�GH�DSRLR��)RUDP��DLQGD��UHDOL]DGDV�SDOHVWUDV�WHP¤WLFDV�VREUH�D�VD½GH�
SDUD�XWHQWHV�GDV�FRQVXOWDV�H[WHUQDV��DSHUIHLªRDGR�R�VHUYLªR�GH�H[DPH�H�DGTXLULGRV�DSDUHOKRV�GH�WHVWH��SRU�IRUPD�
D�UHIRUªDU�D�FDSDFLGDGH�GH�GHWHFª¦R�GH�QRYDV�VXEVW¥QFLDV��5HODWLYDPHQWH�DRV�GDGRV�HVWDW°VWLFRV�UHODWLYRV�DRV�
FDVRV�GH�SHGLGR�GH�DMXGD��UHFHELGRV�SHOD�'775�H�SRU�GXDV�LQVWLWXLª¸HV�SDUWLFXODUHV�GH�WUDWDPHQWR�H�UHDELOLWDª¦R�
GH�WR[LFRGHSHQGHQWHV���D�6HFª¦R�ŉ6PDUW�<RXWKŊ�H�D�ŉ:H�3RLQWŊ�GD�&RQIUDWHUQLGDGH�&ULVW¦�9LGD�1RYD�GH�
0DFDX���YLGH�R�&DS°WXOR�9,,�Ń�7UDEDOKR�GH�,QYHVWLJDª¦R�H�(VWXGRV��

5HVSRQV¤YHLV�SHOR�3URJUDPD�GH�$SRLR�D�-RYHQV�
ŉ6DEHU�VHJXLU�R�FDPLQKR�FHUWR�GHSRLV�GH�VH�
SHUGHU�FRP�D�FD°GD�QD�GHSHQGQFLD�GD�GURJDŊ�

H�DV�DXWRULGDGHV�HP�UHXQL¦R

5HXQL¦R�GR�*UXSR�GR�3URMHFWR�GH�$SRLR�
&RPXQLW¤ULR�DRV�&DVRV�GH�0HWDGRQD



'DGRV�UHODWLYRV�D�FDVRV�GH�GHVLQWR[LFDª¦R�YROXQW¤ULD�
UHFHELGRV�SHOD�'775�QRV�½OW LPRV�DQRV

1R�¥PELWR�GD�PHGLGD�GH�VXVSHQV¦R�GD�SHQD�GH�SULV¦R�SDUD�ƉQV�GH�DEVWHQª¦R�GD�GURJD��DW¬�������R�Q½PHUR�GH�
FDVRV�GH�HQFDPLQKDPHQWR�DFXPXODGR�IRL�GH��������GRV�TXDLV����IRUDP�QRYRV��5HJLVWRX�VH�XP�WRWDO�VXSHULRU�D�
����SDUWLFLSDª¸HV�QDV�SDOHVWUDV�WHP¤WLFDV�FRP�D�GXUDª¦R�GH�GH]�KRUDV�H�QDV����VHVV¸HV�UHDOL]DGDV�HP�JUXSR�

*U¤ILFR���Ń�'H�2XWXEUR�GH������D�'H]HPEUR�GH�������D�'775�UHJLVWRX�XP�
WRWDO�GH�������SHGLGRV�GH�DMXGD�

*U¤ILFR���Ń�6HUYLªRV�SUHVWDGRV�SHOD�'775�HP�����
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����7UDEDOKRV�GH�SUHYHQª¦R�H�WUDWDPHQWR�GH�GRHQªDV�LQIHFWR�FRQWDJLRVDV�
�����H�UHGXª¦R�GH�GDQRV

(P�������GHX�VH�FRQWLQXLGDGH�£�FRRSHUDª¦R�FRP�DV�FRQVXOWDV�H[WHUQDV�GR�6HUYLªR�GH�,QIHFFLRORJLD�GR�&HQWUR�
+RVSLWDODU�&RQGH�GH�6¦R�-DQX¤ULR��WHQGR�VLGR�DFRPSDQKDGDV�����SHVVRDV�YH]HV�FRP�LQIHFª¸HV��)RL�SUHVWDGR
DFRQVHOKDPHQWR� D� ���� SHVVRDV�YH]HV� FRUUHVSRQGHQWHV� D� FDVRV� HVSHFLDLV� GH� GRHQªDV� LQIHFWR�FRQWDJLRVDV��
SURSRUFLRQDQGR�LQIRUPDª¦R�VREUH�D�VLGD�D����SHVVRDV��H�GDGR�DSRLR�QR�WUDWDPHQWR�H�DFRQVHOKDPHQWR�FRQW°QXR�
D�����SHVVRDV�YH]HV�HP�PDW¬ULD�GH�HGXFDª¦R� VREUH�D� VLGD��3DUD�DO¬P�GLVVR�� IRUDP� WDPE¬P�GHVHQYROYLGDV�
GLYHUVDV�DFª¸HV�GH�IRUPDª¦R�H�DFWLYLGDGHV�UHODWLYDV�£�SUHYHQª¦R�H�WUDWDPHQWR�GDV�GRHQªDV�LQIHFWR�FRQWDJLRVDV�
�LQFOXLQGR�D�VLGD�H�D�KHSHWLWH�&��SDUD�WUDEDOKDGRUHV�GD�OLQKD�GD�IUHQWH�H�IRUPDQGRV�GRV�ODUHV�GH�WUDWDPHQWR�GH�
GHVLQWR[LFDª¦R��QXP�WRWDO�GH�����

3DUD� FRQKHFHU�PHOKRU� D� VLWXDª¦R� GRV� WR[LFRGHSHQGHQWHV� GH�0DFDX�� HP������� IRL� UHDOL]DGR� XP� WRWDO� GH� ����
LQTX¬ULWRV�VREUH�R�FRPSRUWDPHQWR�GH�DOWR�ULVFR��VHQGR�RV�GLYHUVRV�WUDEDOKRV�GH�DSRLR�GHƉQLGRV�FRP�EDVH�QD�
DQ¤OLVH�GRV�GDGRV�DVVLP�UHFROKLGRV�H�QD�DYDOLDª¦R�GD�VLWXDª¦R�GR�FRPSRUWDPHQWR�GH�ULVFR��$GHPDLV��UHJLVWRX�VH�
XP� WRWDO� GH� ���� SDUWLFLSDQWHV� QR� SURJUDPD� GH� WUDWDPHQWR� FRP� PHWDGRQD�� VHQGR� GH� ���� D� WD[D� P¬GLD� GH�
SUHVHQªD��

,QLFLRX�VH��HP�������D�SUHVWDª¦R�GH�DSRLR�£V�LQVWLWXLª¸HV�SDUWLFXODUHV�GH�GHVLQWR[LFDª¦R�QD�LPSOHPHQWDª¦R�GR�
SURJUDPD�GH�VHULQJDV�OLPSDV��$W¬�������R�Q½PHUR�DFXPXODGR�GH�VHULQJDV�UHFROKLGDV�IRL�VXSHULRU�D���������

����&RODERUDª¦R�FRP�DV�LQVWLWXLª¸HV�SDUWLFXODUHV�QD�SURPRª¦R�GH�VHUYLªRV�
PXOWLFDQDLV�GH�WUDWDPHQWR�GH�WR[LFRGHSHQGQFLD

(P�UHVSRVWD�DR�FRQVXPR�GH�GURJDV�HQWUH�MRYHQV�HP�OXJDUHV�SULYDGRV��D�'LYLV¦R�GH�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD
H�5HDELOLWDª¦R��HP�FRQMXQWR�FRP�Y¤ULRV�VHUYLªRV�S½EOLFRV��DVVRFLDª¸HV�P¬GLFDV�H�LQVWLWXLª¸HV�SDUWLFXODUHV��UHDOL]RX�
Y¤ULRV�SURJUDPDV�GH�SURPRª¦R�GRV�VHUYLªRV�GH�WUDWDPHQWR�GH�GHVLQWR[LFDª¦R��SRU�IRUPD�D�GHVSHUWDU�D�DWHQª¦R�
GRV�GLYHUVRV�VHFWRUHV�VRFLDLV�SDUD�D�SUREOHP¤WLFD�GD�GURJD��'RV�SURJUDPDV�UHDOL]DGRV��GHVWDFDUDP�VH�R�&XUVR�
GH� )RUPDª¦R� ŉ'LFDV� GH� GHVLQWR[LFDª¦RŊ� SDUD� DJHQWHV� GH� DXWRULGDGH� H� WUDEDOKDGRUHV� GD� OLQKD� GD� IUHQWH� GDV�
LQVWLWXLª¸HV�GH�VHUYLªRV�VRFLDLV��WHQGR�VLGR�UHDOL]DGDV����VHVV¸HV��FRP�XP�WRWDO�GH�����SDUWLFLSDª¸HV��D�SDOHVWUD�
ŉ)HOLFLGDGH�H�VD½GH��2�IXWXUR�GHSHQGH�GH�VLŊ��RUJDQL]DGD�SHOD�$VVRFLDª¦R�GRV�$OXQRV�GH�(QIHUPDJHP�GR�,QVWLWXWR�
3ROLW¬FQLFR�GH�0DFDX��HP�TXH�HVWLYHUDP�SUHVHQWHV�����SHVVRDV��H��DLQGD��D�SXEOLFDª¦R�GRV�DUWLJRV�UHODWLYRV�£�
SUHYHQª¦R�H�WUDWDPHQWR�GD�WR[LFRGHSHQGQFLD�QD�5HYLVWD�0¬GLFD�ŉ0H'HFRGH�.:+Ŋ�GR�+RVSLWDO�.LDQJ�:X�

$O¬P� GLVVR�� D� ƉP� GH� SURPRYHU� D� FRRSHUDª¦R� H� R� LQWHUF¥PELR� HQWUH� DV� LQVWLWXLª¸HV� GH� WUDWDPHQWR� GH�
WR[LFRGHSHQGQFLD� �LQFOXLQGR� DV� LQVWLWXLª¸HV� GH� VHUYLªRV� GH� SUHYHQª¦R� H� WUDWDPHQWR� GD� WR[LFRGHSHQGQFLD��
VHUYLªRV�GH�SUR[LPLGDGH�SDUD�MRYHQV��VHUYLªRV�JHUDLV�SDUD�IDP°OLDV��VHUYLªRV�P¬GLFRV�H�HQWLGDGHV�DFDG¬PLFDV���
IRL� UHDOL]DGD� XPD� VHVV¦R� GH� SDUWLOKD� VREUH� FRODERUDª¦R� HP� VHUYLªRV� GH� SUHYHQª¦R� H� WUDWDPHQWR� GD�
WR[LFRGHSHQGQFLD��HP�TXH�HVWLYHUDP�SUHVHQWHV����FKHƉDV�H�UHSUHVHQDQWHV��SURYHQLHQWHV�GH����LQVWLWXLª¸HV��3DUD�
UHIRUªDU�DV�DFª¸HV�GH�IRUPDª¦R�GHVWLQDGDV�DR�SHVVRDO�GD�OLQKD�GD�IUHQWH��IRL�UHDOL]DGR�XP�FXUVR�GH�IRUPDª¦R�
LQWLWXODGR�ŉ3URJUDPD�GH�SDUFHULD�GD�FRPXQLGDGH�VDXG¤YHOŊ��WHQGR�FRQWDGR�FRP�D�SDUWLFLSDª¦R�GH�����SHVVRDV��
(P�������HP�FRODERUDª¦R�FRP�DV�LQVWLWXLª¸HV�SDUWLFXODUHV��IRL�ODQªDGD�D�DSOLFDª¦R�SDUD�WHOHP¶YHO�ŉ*R�*R�*RDOŊ��
RSWLPL]DGD�D�S¤JLQD�WHP¤WLFD�ŉ'LFDV�GH�GHVLQWR[LFDª¦RŊ�H�FULDGD�XPD�SODWDIRUPD�GH�LQWHUF¥PELR�GH�DFWLYLGDGHV�
ŉ'LFDV�GD�OLQKD�IUHQWHŊ��SRU�IRUPD�D�LQWHJUDU�UHFXUVRV�GDV�UHGHV�H�SURPRYHU�D�SDUWLOKD�GH�LQIRUPDª¸HV�VREUH�D�
SUHYHQª¦R�H�WUDWDPHQWR�GR�DEXVR�GH�GURJDV��$WUDY¬V�GH�DSOLFDª¦R�SDUD�WHOHP¶YHO�ŉ3RVWR�GH�,QIRUPDª¸HV�VREUH�
D�/XWD�FRQWUD�D�'URJDŊ�H�FRQWD�GH�:HFKDW�ŉ(QFDUUHJDGRV�GH�(GXFDª¦R�,QWHOLJHQWHVŊ��IRUDP�GLYXOJDGRV��GH�PRGR�
FRQW°QXR��RV�PDOHI°FLRV�GDV�GURJDV�H�RV�PHLRV�GH�DSRLR��MXQWR�GD�SRSXODª¦R�HP�JHUDO�GH�0DFDX��

,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD
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)RUPDQGRV�QR�&XUVR�GH�)RUPDª¦R�ŉ'LFDV�GH�
GHVLQWR[LFDª¦RŊ

&HULP¶QLD�GH�ODQªDPHQWR�GD�DSOLFDª¦R�SDUD
WHOHP¶YHO�ŉ*R�*R�*RDOŊ



,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD

�� ��

)RWR�GH�*UXSR�GR�ŉ3URJUDPD�GH�SDUFHULD�GD�
FRPXQLGDGH�VDXG¤YHOŊ



��(VWUXWXUD�H�)XQª¸HV

����&RPLVV¦R�GH�/XWD�&RQWUD�D�6,'$
$�&RPLVV¦R�GH�/XWD�&RQWUD�D�6,'$�IRL�FULDGD�HP������H�WHP�FRPR�REMHFWLYR�D�SODQLƉFDª¦R�H�SURPRª¦R�GR�WUDEDOKR�
GH�SUHYHQª¦R�H�FRQWUROR�GD�6,'$�FRP�YLVWD�D� LPSHGLU�D�WUDQVPLVV¦R�GD�GRHQªD��$�&RPLVV¦R�¬�SUHVLGLGD�SHOD�
6HFUHW¤ULD� SDUD� RV� $VVXQWRV� 6RFLDLV� H� &XOWXUD� H� FRQVWLWX°GD� SRU� ���PHPEURV� UHSUHVHQWDQWHV� GH� RUJDQLVPRV�
S½EOLFRV�H�RUJDQL]Dª¸HV�Q¦R�JRYHUQDPHQWDLV�GRV�VHFWRUHV�GH�VD½GH��HGXFDª¦R��DVVLVWQFLD�VRFLDO��VHJXUDQªD��
WR[LFRGHSHQGQFLD��HQWUH�RXWURV��VHQGR�D�UHVSHFWLYD�6HFUHWDULD�SHUPDQHQWH�QRV�6HUYLªRV�GH�6D½GH�

����(TXLSD�GH�6HUYLªRV�(VSHFLDLV�GH�3UHYHQª¦R
$�(TXLSD�GH�6HUYLªRV�(VSHFLDLV�GH�3UHYHQª¦R�GRV�6HUYLªRV�GH�6D½GH�SUHVWD�VHUYLªRV�QDV�LQVWDODª¸HV�DR�ODGR�GR�
&HQWUR�GH�6D½GH�GH�1RVVD�6HQKRUD�GR�&DUPR�Ń�/DJR�GD�7DLSD��GLVSRQLELOL]DQGR�GH�/LQKD�$EHUWD�VREUH�D�6,'$�
Q�}�����������SDUD�LQIRUPDª¸HV�H�PDUFDª¦R�SDUD�R�VHUYLªR�JUDWXLWR�GR�WHVWH�U¤SLGR�GR�9,+��3RU�RXWUR�ODGR��D�
PHVPD�(TXLSD�WHP�FRPR�REMHFWLYR�D�UHDOL]Dª¦R�GR�WHVWH�GH�FRQƉUPDª¦R�GR�9,+�GH�FDVRV�VXVSHLWRV�WUDQVIHULGRV�
GH� LQVWLWXLª¸HV�P¬GLFDV� Q¦R� JRYHUQDPHQWDLV�� DVVLP� FRPR� GR� HQFDPLQKDPHQWR� GH� FDVRV� FRQƉUPDGRV� SDUD� R�
&HQWUR�+RVSLWDODU�&RQGH�GH�6¦R�-DQX¤ULR�SDUD�HIHLWRV�GH�DFRPSDQKDPHQWR�H�WUDWDPHQWR�

��%DODQªR�GDV�DFWLYLGDGHV�SULQFLSDLV�����

����9LJLO¥QFLD�GH�GRHQªDV�WUDQVPLVV°YHLV�GH�WR[LFRGHSHQGHQWHV
2�/DERUDW¶ULR�GH�6D½GH�3½EOLFD�GRV�6HUYLªRV�GH�6D½GH�WHP�FRODERUDGR�FRP�R�'HSDUWDPHQWR�GH�3UHYHQª¦R�H�
7UDWDPHQWR�GD�'HSHQGQFLD�GR�-RJR�H�GD�'URJD�GR�,QVWLWXWR�GH�$Fª¦R�6RFLDO�QD�SUHVWDª¦R�GH�VHUYLªRV�GH�WHVWHV�
VRURO¶JLFRV�GDV�SULQFLSDLV�GRHQªDV�WUDQVPLVV°YHLV�WDLV�FRPR�KHSDWLWH�&��KHSDWLWH�%�H�6,'$�D�WR[LFRGHSHQGHQWHV�
TXH�UHFRUUDP�DRV�PHVPRV��3DUD�GDGRV�SRUPHQRUL]DGRV�VREUH�RV�WHVWHV�VHURO¶JLFRV�FRP�UHVXOWDGRV�SRVLWLYRV�GH�
GRHQªDV�WUDQVPLVV°YHLV�QRV�½OWLPRV�FLQFR�DQRV��FRQVXOWH�D�7DEHOD�,�

7D[D�GH�WHVWHV�FRP�
UH�VXOWDGRV�SRVLWL�YRV ���� ���� ���� ���� ����

$QWLFRUSRV�GR�Y°UXV�GD�
KHSDWLWH�& ��� ��� ��� ��� ���

$QW°JHQR�GH�VXSHUI°FLH�
GR�Y°UXV�GD�KHSDWLWH�% ��� ��� ��� ��� ��

$QWLFRUSRV�GR�9,+ �� �� �� �� ��

�,,�6HUYLªRV�GH�6D½GH

7D[D�GR�WHVWH�VHURO¶JLFR�FRP�UHVXOWDGRV�SRVLWLYRV�GH�GRHQªDV�WUDQVPLVV°YHLV�
GH�WR[LFRGHSHQGHQWHV�TXH�SHGLUDP�DMXGD�HQWUH�RV�DQRV�GH������H�����

7DEHOD�,

5HODW¶ULR�GD�/XWD�FRQWUD�D�'URJD�HP�0DFDX�����

��



����6LWXDª¦R�HSLGHPLRO¶JLFD�GD�6,'$�HP�0DFDX
$R�ORQJR�GRV�DQRV��RV�FDVRV�GH�UHVLGHQWHV�ORFDLV�LQIHFWDGRV�SHOR�9,+�WP�GHULYDGR�HVVHQFLDOPHQWH�GR�FRQWDFWR�
KRPRVVH[XDO�RX�ELVVH[XDO�������H�GR�FRQWDFWR�KHWHURVVH[XDO��������VHJXLGR�GR�XVR�GH�GURJDV�LQMHFW¤YHLV��������
'HVGH�������FRP�D�LQWURGXª¦R�GD�PHWDGRQD�SDUD�WUDWDPHQWR�H�D�LPSOHPHQWDª¦R�GH�GLYHUVDV�PHGLGDV�SDUD�UHGXª¦R�
GH�GDQRV��HYLGHQFLRX�VH�XPD�GHVFLGD�VLJQLƉFDWLYD�GR�Q½PHUR�GH�FDVRV�GH�UHVLGHQWHV�ORFDLV�LQIHFWDGRV�SRU�XVR�
GH�GURJDV�LQMHFW¤YHLV��$O¬P�GH�XP�����FDVR�LPSRUWDGR�HP�������QHQKXP�QRYR�FDVR�GH�LQIHFª¦R�GH�UHVLGHQWHV�
ORFDLV�IRL�UHJLVWDGR�GHVGH������DW¬�DR�SUHVHQWH�PRPHQWR�

&RP�YLVWD�D�GHVFREULU�FDVRV�RFXOWRV�GH�LQIHFª¦R�QD�FRPXQLGDGH�GH�PRGR�D�SHUPLWLU�TXH�R�WUDWDPHQWR�H�DFRPSDQKDPHQWR�
RSRUWXQRV��RV�6HUYLªRV�GH�6D½GH�FRQWLQXDP�D�SUHFRQL]DU� MXQWR�GDV�HQWLGDGHV�P¬GLFDV�S½EOLFDV�H�SULYDGDV�GH�
0DFDX�DV�SRO°WLFDV�GH�ŉ7HVWH�GH�URWLQD�GH�9,+Ŋ�� LQFHQWLYDQGR�R�SHVVRDO�GD�VD½GH�D�SURPRYHU�D�UHDOL]Dª¦R�GR�
WHVWH�MXQWR�GH�XWHQWHV�H�GR�SHVVRDO�TXH�UHDOL]D�R�H[DPH�I°VLFR�

$O¬P�GLVVR��D�FREHUWXUD�GD�UHGH�GH�WHVWH�U¤SLGR�GH�9,+�6,'$�IRL�H[SDQGLGD�QD�FRPXQLGDGH�GH�0DFDX��DWUDY¬V�
GH�Y¤ULRV�PHLRV�FRPR�SURPRª¦R�GR�WHVWH�H�ƉQDQFLDPHQWR�GH�PDLV�LQVWLWXLª¸HV�P¬GLFDV�Q¦R�JRYHUQDPHQWDLV�QD�
SUHVWDª¦R�GH�VHUYLªRV�JUDWXLWRV�GR�WHVWH�U¤SLGR�DR�S½EOLFR�

(�DO¬P�GR�VXEV°GLR�H�DSRLR�D�DVVRFLDª¸HV�GH�WRGDV�DV�¤UHDV�HVFRODUHV��IRL�LQFHQWLYDGD�D�SURPRª¦R�H�HGXFDª¦R��
IRUDP�ODQªDGDV�PHGLGDV�GH�LQWHUYHQª¦R�FRPSRUWDPHQWDO��EHP�FRPR�PHOKRUDGD�D�VXSHUYLV¦R�GH�LQVWLWXLª¸HV�Q¦R�
JRYHUQDPHQWDLV�VXEVLGLDGDV�

���&RQFOXV¦R�H�H[SHFWDWLYDV
(P�������DV���HTXLSDV�GH�WUDEDOKR�VXERUGLQDGDV�
£�&RPLVV¦R�GH�/XWD�&RQWUD�D�6,'$�FRQYRFDUDP��
UHVSHFWLYDPHQWH�� UHXQL¸HV� SDUD� GLVFXWLU� Y¤ULDV�
PHGLGDV�GH�SUHYHQª¦R�H� WUDWDPHQWR�HP�UHODª¦R�
D�GLIHUHQWHV�JUXSRV�GH�SHVVRDV�FKDYH��(P�������
IRL� ODQªDGR�R�ŉ3URJUDPD�GH�DXWR�WHVWH�GH�9,+Ŋ�
SDUD� DXPHQWDU� D� SULYDFLGDGH� H� FRQYHQLQFLD��
EHP� FRPR� IRUDP� PHOKRUDGRV� RV� SURJUDPDV� GH�
SUHYHQª¦R� H� FRQWUROR� GD� 6,'$� GHVWLQDGRV� DRV�
KRPHQV� TXH� ID]HP� VH[R� FRP� KRPHQV� �+6+���
DODUJDQGR� JUDGXDOPHQWH� R� ¥PELWR� H� Q°YHO� GRV�
GHVWLQDW¤ULRV��D�ƉP�GH�H[SORUDU�R�SRVLFLRQDPHQWR�
H�R�PRGHOR�GH�VHUYLªRV��$O¬P�GLVVR��VHU¤�DSHUIHLªRDGR�
R�H[DPH�GH�UDVWUHLR��D�PRQLWRUL]Dª¦R�VRURO¶JLFD�
H�R�DFRPSDQKDPHQWR��HQWUH�RXWURV�H[DPHV�GHVWLQDGRV�
D�PXOKHUHV�JU¤YLGDV�GH�DOWR�ULVFR��VHXV�SDUFHLURV�
H�EHE¬V��SDUD�HUUDGLFDU�D�WUDQVPLVV¦R�GH�GRHQªDV�
GH�P¦H�SDUD�ƉOKR�FRPR�D�6,'$��KHSDWLWH�%�H�V°ƉOLV�

)RWR��5HXQL¦R�GD�(TXLSD�GH�3URPRª¦R�
GH�6H[R�6HJXUR

,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD

��
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�����',5(&��2�'26�6(59,�26�&255(&&,21$,6Ŋ

2� (VWDEHOHFLPHQWR� 3ULVLRQDO� GH� &RORDQH� GD� 'LUHFª¦R� GRV�
6HUYLªRV� &RUUHFFLRQDLV� WHP� YLQGR� D� SUHVWDU� VHUYLªRV� GH�
GHVLQWR[LFDª¦R�H�UHDELOLWDª¦R�DRV�UHFOXVRV�WR[LFRGHSHQGHQWHV�
TXH�PDQLIHVWDP� YRQWDGH� SU¶SULD� HP� VH� VXEPHWHUHP�DR�
WUDWDPHQWR��(P�������IRL�FULDGD�D�8QLGDGH�GH�7UDWDPHQWR�
SDUD� 5HFOXVRV� 7R[LFRGHSHQGHQWHV� �8757�� QR� (3&� TXH�
WHP� SRU� ƉQDOLGDGH� HOHYDU� R� FRQKHFLPHQWR� GRV� UHFOXVRV�
VREUH�D�SUHYHQª¦R�GR�DEXVR�GH�HVWXSHIDFLHQWHV��GD�UHFD°GD�
H�GD�UHLQFLGQFLD��IRUWLƉFDU�D�OLJDª¦R�FRP�D�VRFLHGDGH�H�
GRV�UHFXUVRV�VRFLDLV��QR�VHQWLGR�GH�FRQVWUXLU�D�DXWRFRQƉDQªD�
H�UHIRUªDU�D�UHVLVWQFLD�£�GURJD��DWUDY¬V�GD�RUJDQL]Dª¦R�
DFWLYLGDGHV� HP� JUXSR�� VHPLQ¤ULRV� H� DFRQVHOKDPHQWRV��

���2V�SULQFLSDLV�WUDEDOKRV�QR�DQR�GH�����

����8QLGDGH�GH�7UDWDPHQWR�SDUD�5HFOXVRV�7R[LFRGHSHQGHQWHV

����,QWHUYHQª¦R�QD�SULV¦R��&RUUHFª¦R�H�HGXFDª¦R�FRQFRUUHQWHV
$�ƉP�GH�SURPRYHU�D�LQIRUPDª¦R�VREUH�D�SUHYHQª¦R�GR�DEXVR�GH�GURJDV�FRP�WRGRV�RV�UHFOXVRV��H�SDUD�DSURIXQGDU�
D�FRQVFLQFLD�GRV�UHFOXVRV�VREUH�RV�SUHMX°]RV�GDV�GURJDV��GH�IRUPD�D�DOFDQªDU�R�HIHLWR�GH�SUHYHQª¦R�H�FRPEDWH�
DR� FULPH�� IRUDP� ODQªDGDV�� HP� ������ DV� DFWLYLGDGHV� HGXFDWLYDV� WHOHYLVLYDV� �� &RQKHFHU�PDLV� D� YLGD� VDXG¤YHO�
ŉ6KLQ\�H�HX�Ŋ�QD�¤UHD�SULVLRQDO��2�Y°GHR�¬�IRUQHFLGR�SHOD�'LYLV¦R�GH�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD�H�
5HDELOLWDª¦R�GR�,QVWLWXWR�GH�$Fª¦R�6RFLDO��FRP�R�FRQWH½GR�HGXFDWLYR�VREUH�D�SUHYHQª¦R�GH�GHSHQGQFLD��WHQGR�
R�WHPD�ŉSUHVWDU�DWHQª¦R�DRV�SUHMX°]RV�GD�PDULMXDQD��FRQVWUXLU�HP�FRQMXQWR�XPD�FRPXQLGDGH�VHP�GURJDV��DPLJR�
GH�WRGD�D�YLGD�H�UHDFª¸HV�£V�GURJDVŊ��

$OJXQV�UHFOXVRV�UHVSRQGHUDP��SRU�HVFULWR��R�SHQVDPHQWR�VREUH�RV�SUHMX°]RV�GDV�GURJDV�H�D�UHƊH[¦R�GD�VXD�YLGD�
SDVVDGD�

����/LJDª¦R�DQWHV�GD�OLEHUWDª¦R��FRQVWUXª¦R�GD�UHGH�GH�SURWHFª¦R�
�����FRPXQLW¤ULD�HP�FRQMXQWR
'HVGH�R� LQ°FLR�GH�������RFRUUHX�XPD�SDQGHPLD�JOREDO�GH�SQHXPRQLD�SRU�QRYR�WLSR�GH�FRURQDY°UXV��HPERUD�D�
HSLGHPLD�WHQKD�VH�HVWDELOL]DGR�HP�0DFDX��XPD�YH]�TXH�D�SULV¦R�¬�XP�HVWDEHOHFLPHQWR�IHFKDGR��HP�UHSRVWD�DR�
DSHOR�GR�*RYHUQR�GD�5$(0�ŉ5HVSHLWH�H�FXPSUD�DV�PHGLGDV�DQWLHSLG¬PLFDV��PDQWHQKD�GLVW¥QFLD�H�HYLWH�DJORPHUDª¸HVŊ��
WHP�FRQWLQXDGR�D�WUDQVPLWLU�H�SURPRYHU�D�PHQVDJHP�GH�SUHYHQª¦R�GR�DEXVR�GH�HVWXSHIDFLHQWHV�DRV�UHFOXVRV��

��%UHYH�DSUHVHQWDª¦R�VREUH�DV�DWULEXLª¸HV

HWF��$O¬P�GLVVR��V¦R�RUJDQL]DGRV�VHPLQ¤ULRV�DRV�UHFOXVRV�Q¦R�WR[LFRGHSHQGHQWHV�SDUD�WUDQVPLWLU�DV�LQIRUPDª¸HV�
GD�SUHYHQª¦R�GR�DEXVR�GH�HVWXSHIDFLHQWHV��DSRLDQGR�RV�PHVPRV�D�FRQVWUX°UHP�XP�PRGR�GH�YLGD�VDXG¤YHO��QR�
VHQWLGR�GH�DWLQJLU�R�REMHFWLYR�GH�OXWD�FRQWUD�D�GURJD�GH�WRGD�D�SRSXODª¦R�

$�ƉP�GH�DSHUIHLªRDU�RV�VHUYLªRV�GH�GHVLQWR[LFDª¦R�GHQWUR�GD�SULV¦R��IRL�D�SDUWLU�GH�1RYHPEUR�GH�������TXH�R�
(3&�FRPHªRX�D�SURPRYHU�R�SODQR�GH� WUDWDPHQWR�FRP�PHWDGRQD�DRV�UHFOXVRV�TXH� M¤�SDUWLFLSDUDP�QR�PHVPR�
SODQR��DQWHV�GD�HQWUDGD�QD�SULV¦R��DWUDY¬V�GR�,QVWLWXR�GH�$Fª¦R�6RFLDO��,$6��
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��



SHOR� TXH� PXGRX� R� PRGR� GH� DFWLYLGDGHV� HVWDEHOHFLGR� QR� SDVVDGR� H� FRQWLQXRX� D� FRQYLGDU� RUJDQL]Dª¸HV� Q¦R�
JRYHUQDPHQWDLV� SDUD� D� FRRSHUDª¦R�� WDLV� FRPR�� &RQIUDWHUQLGDGH� &ULVW¦� 9LGD� 1RYD� GH�0DFDX�� $VVRFLDª¦R� GH�
5HDELOLWDª¦R�GH�WR[LFRGHSHQGHQWHV�GH�0DFDX��$VVRFLDª¦R�GRV�-RYHQV�&ULVW¦RV�GH�0DFDX��ODQªDQGR�XP�SURJUDPD�
GH�DSRLR�D�FDUWDV�ŉ)¬�H�&DULGDGHŊ�D�UHFOXVRV��FRP�R�REMHFWLYR�GH�DSRLDU�RV�UHFOXVRV�UHVLGHQWHV�GH�0DFDX�TXH�
WLQKDP�H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�H� VH�HQFRQWUDYDP�TXDVH�QD� OLEHUWDª¦R�� FRQIRUPH�D� YRQWDGH�
GRV�PHVPRV��IRUDP�WUDQVIHULGRV�DR�DFRPSDQKDPHQWR�GDV�LQVWLWXLª¸HV�F°YLFDV�GH�GHVLQWR[LFDª¦R�H�UHDELOLWDª¦R��
DWUDY¬V�GD�ŉIRUPD�GH�FDUWDŊ��SDUD�IRUQHFHU�DV�LQIRUPDª¸HV�GH�SUHYHQª¦R�GD�UHFD°GD�LQGLYLGXDOPHQWH��HOHYDU�D�
FRQVFLQFLD�VREUH�R�SUHMX°]R�GDV�GURJDV��DSRLDU�D�SUHSDUDª¦R�GH� OLJDª¦R�VRFLDO�DQWHV�GD� OLEHUWDª¦R��FRQVWUXLU�
XPD� OLJDª¦R� °QWLPD� FRP� D� UHGH� GH� DSRLR� FRPXQLW¤ULR�� FRQWDQGR� FRP� D� SDUWLFLSDª¦R� YROXQW¤ULR� QDV� UHIHULGDV�
DFWLYLGDGHV�QXP�WRWDO�GH����UHFOXVRV�GH�VH[R�PDVFXOLQR�H���GH�VH[R�IHPLQLQR�

����3ODQR�GH�WUDWDPHQWR�FRP�PHWDGRQD
��GHVGH�1RYHPEUR�GH�������TXH�R�(3&��HP�FRODERUDª¦R�FRP�R�,$6��WHP�YLQGR�D�RUJDQL]DU�R�ŉ3ODQR�GH�WUDWDPHQWR�
FRP�PHWDGRQD��SDUD�D�DEVWLQQFLDŊ�DRV� UHFOXVRV�FDUHQWHV�GR� UHIHULGR� WUDWDPHQWR�DQWHV�GD�HQWUDGD�SULVLRQDO��
FDEHQGR�DRV�6HUYLªRV�GH�6D½GH�R�IRUQHFLPHQWR�GD�VROXª¦R�RUDO�GH�PHWDGRQD��SDUD�R�FRQW°QXR�GR�WUDWDPHQWR�
GRV�UHFOXVRV�QD�SULV¦R�

(P�������Q¦R�KRXYH�SDUWLFLSDQWHV�QRYRV�QR�UHIHULGR�SODQR�GH�WUDWDPHQWR��'HVGH�R�ODQªDPHQWR�GR�SODQR�DW¬����
GH�'H]HPEUR�GH�������UHJLVWRX�VH�D�SDUWLFLSDª¦R�GH����UHFOXVRV�QR�UHIHULGR�SODQR��VHQGR����GR�VH[R�PDVFXOLQR�
H���IHPLQLQR��'H�HQWUH�RV�SDUWLFLSDQWHV�����IRUDP�WRWDOPHQWH�UHFXSHUDGRV�H�XP�UHFXVRX�GR�WUDWDPHQWR��VHQGR�
TXH������V¦R�UHVLGHQWHV�GH�0DFDX�����UHVLGHQWHV�GR�&RQWLQHQWH�H����HVWUDQJHLURV��

���$Q¤OLVH�GH�UHFOXVRV�TXH�GHFODUDUDP�H[SHULQFLD�GH�DEXVR�GH�
���HVWXSHIDFLHQWHV�H�GHUDP�HQWUDGD�QD�SULV¦R�HP�����

����$Q¤OLVH��HP�IXQª¦R�GR�J¬QHUR��GH�UHFOXVRV�TXH�GHFODUDUDP�H[SHULQFLD�GH�
DEXVR�GH�HVWXSHIDFLHQWHV�H�GHUDP�HQWUDGD�QD�SULV¦R�HP�����
6HJXQGR�RV�GDGRV�HVWDW°VWLFRV�GR�(3&��GRV�����UHFOXVRV�TXH�GHUDP�HQWUDGD�HP����������GHFODUDUDP�H[SHULQFLD�
GH�DEXVR�GH�HVWXSHIDFLHQWHV��RFXSDQGR������GR�Q½PHUR�WRWDO�GRV�UHFOXVRV�FRP�HQWUDGD�QD�SULV¦R�QR�PHVPR�
DQR������UHFOXVRV�TXH�GHUDP�HQWUDGD�HP����������GHFODUDP�H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV��RFXSDQGR�
����GR�Q½PHUR�WRWDO�GRV�UHFOXVRV���(P�FRPSDUDª¦R�FRP�R�DQR�GH�������TXDQWR�DR�Q½PHUR�GD�HQWUDGD�SULVLRQDO��
HP�������UHJLVWRX�VH�XPD�WHQGQFLD�GH�GHVFLGD�VLJQLƉFDQWH�H�D�SHUFHQWDJHP�GRV�UHFOXVRV�FRP�H[SHULQFLD�GH�
DEXVR�GH�HVWXSHIDFLHQWHV�EDL[RX������HP�FRPSDUDª¦R�FRP�R�DQR�SDVVDGR��

&RQIRUPH�RV�GDGRV�LQGLFDGRV�QD�WDEHOD����HP����������V¦R�GR�VH[R�PDVFXOLQR�������H���GR�VH[R�IHPLQLQR��������
HP�FRPSDUDª¦R�FRP�R�DQR�GH�������D�SHUFHQWDJHP�GDV�UHFOXVDV�FRP�H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�
VXELX����H�YHULƉFRX�VH�XP�DFU¬VFLPR�FRQW°QXR�D�SDUWLU�GR�DQR�GH������

,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD

��
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$O¬P�GLVVR��FRQIRUPH�DV�LQIRUPDª¸HV�GR�)RUPXO¤ULR�GR�5HJLVWR�&HQWUDO�GH�DEXVR�GH�HVWXSHIDFLHQWHV�SUHHQFKLGR�
SHORR�(VWDEHOHFLPHQWR�3ULVLRQDO�GH�&RORDQH��HP�������KDYLD����SUHVRV�GHVHPSUHJDGRV�TXH�GHFODUDUDP�
H[SHULQFLD�GH�DEXVR�GH�GURJDV��UHSUHVHQWDQGR�������GR�Q�}�WRWDO�GH�UHFOXVRV�DEXVDGRUHV�GH�GURJDV��(P�������
R�Q�}�GH�GHVHPSUHJDGR�IRL�GH�����RFXSDQGR�������GR�WRWDO�Q�}�GH�UHFOXVRV�DEXVDGRUHV�GH�GURJDV���'HSUHHQGH�VH�
GRV�Q½PHURV�TXH�� VRE�DV�PHGLGDV�GH� LPLJUDª¦R�FRQWUD�D�HSLGHPLD�GH�0DFDX��Q¦R�SRGH�H[FOXLU�TXH� WHYH�XP�
LPSDFWR�UHODFLRQDGR�FRP�D�UHGXª¦R�GRV�Q½PHURV�GH�HQWUDGD�SULVLRQDO�H�GH�DEXVDGRUHV�GH�GURJDV��VHQGR�D�SURSRUª¦R�
GH�GHVHPSUHJDGRV�PDLV�HOHYDGD�GR�TXH�QR�DQR�SDVVDGR��

(P�VHJXQGR�OXJDU��������GRV�UHFOXVRV�DEXVDYDP�GH�GURJDV�SDUD�DOLYLDU�R�HVWUHVVH�GRU�IUXVWUDª¦R�GHSUHVV¦R��R�
TXH�IRL�������PDLRU�GR�TXH�RV�������GR�DQR�SDVVDGR�

����7LSRV�GH�HVWXSHIDFLHQWHV�FRQVXPLGRV�SHORV�UHFOXVRV�TXH�GHUDP�HQWUDGD�
�����QD�SULV¦R�QR�DQR�GH�������RV�UHFOXVRV�SRGHP�GHFODUDU�PDLV�GR�TXH�XP�
�����WLSR�GH�HVWXSHIDFLHQWH�
5HODWLYDPHQWH�DRV�WLSRV�GH�HVWXSHIDFLHQWHV�FRQVXPLGRV�SHORV�UHFOXVRV�FRP�H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�
TXH�GHUDP�HQWUDGD�HP�������RV�GR�VH[R�PDVFXOLQR��R�WLSR�PDLV�FRQVXPLGR�¬�D�0HWDQIHWDPLQD��RFXSDQGR������
D�VHJXLU��D�&RFD°QD�GH������D�PDULMXDQD�������9LGH�D�WDEHOD����

(P� FRPSDUDª¦R� FRP� RV� GDGRV� GH� ������ D�0HWDQIHWDPLQD� SDVVRX� D� VHU� D� GURJD�PDLV� XVDGD� HP� ������ FRP�
XP�DXPHQWR�GH�������HP�������GR�PHVPR�WLSR�GH�GURJD��RFXSRX������H�D�SHUFHQWDJHP�GR�XVR�GD�&RFD°QD�
GLPLQXLX������HP�������RFXSRX�����GDV�GURJDV�PDLV�XVDGDV�GDTXHOH�DQR���4XDQWR�£V���UHFOXVDV�TXH�GHFODUDUDP�
H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�DTXDQGR�GD�HQWUDGD�QD�SULV¦R��D�PDLRULD�ID]LD�XVR�GH�0HWDQIHWDPLQD�
H�GH�+HUR°QD�

(P�������R�Q½PHUR�GRV�UHFOXVRV�TXH�GHFODUDUDP�R�XVR�GH�&RFD°QD�IRL�GH����XPD�TXHGD�DFHQWXDGD�GH�������HP�
UHODª¦R�D����UHFOXVRV�GR�DQR�SDVVDGR��VHP�D�LQƊXQFLD�GH�RXWURV�IDFWRUHV��Q¦R�VH�HOLPLQD�D�SRVVLELOLGDGH�GH�TXH�
RV�WLSRV�GH�GURJDV�LPSRUWDGDV�IRUDP�DIHFWDGRV�SHODV�PHGLGDV�GH�SUHYHQª¦R�GH�HSLGHPLD�H�SHOD�VHOHFWLYLGDGH�
GRV�FRQVXPLGRUHV�GDV�GURJDV�

7DEHOD��物7DEHOD�GH�FRPSDUDª¦R��HP�IXQª¦R�GR�J¬QHUR��GH�UHFOXVRV�TXH
GHFODUDUDP�H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�H�GHUDP

HQWUDGD�SULVLRQDO�QR�SHU°RGR�HQWUH������H�����



,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD

�� ��

����'DGRV�GRV�UHJLVWRV�FULPLQDLV�GRV�UHFOXVRV�FRP�H[SHULQFLD�GR�DEXVR�
�����GH�HVWXSHIDFLHQWHV�TXH�GHUDP�HQWUDGD�QD�SULV¦R�HP�����
'RV�UHFOXVRV�TXH�GHUDP�HQWUDGD�QD�SULV¦R�HP������H�GHFODUDUDP�WHU�H[SHULQFLD�GR�DEXVR�GH�HVWXSHIDFLHQWHV�����
V¦R�UHVLGHQWHV�GH�0DFDX���������H����Q¦R�UHVLGHQWHV�GH�0DFDX�����������(P�������GRV�UHFOXVRV�TXH�GHFODUDUDP�
WHU�DEXVR�GH�HVWXSHIDFLHQWHV������HUDP�UHVLGHQWHV�GH�0DFDX�H�����Q¦R�UHVLGHQWHV�GH�0DFDX��

5HODWLYDPHQWH�DRV�UHJLVWRV�FULPLQDLV�����UHFOXVRV�Q¦R�WLQKDP�DQWHFHQWHV�FULPLQDLV���������H����WLQKDP�DQWHFHGHQWHV�
FULPLQDLV���������

3RGH�VH�REVHUYDU�QD�WDEHOD���TXH��GHVGH�������RV�UHFOXVRV�TXH�GHFODUDP�WHU�H[SHULQFLD�GR�DEXVR�GH�HVWXSHIDFLHQWHV�
PDV�VHP�DQWHFHGHQWHV�FULPLQDLV��V¶�IRUDP�H[SRVWRV�£�JUDYLGDGH�GR�SUREOHPD�TXDQGR�IRUDP�SDUD�D�SULV¦R��UHƊHFWLQGR�
TXH�RV� WR[LFRGHSHQGHQWHV�SRGHP�Q¦R�HVWDU� UHDOPHQWH� UHODFLRQDGRV� DRV� DQWHFHGHQWHV� FULPLQDLV�� 3RU¬P�� VHP�
VHUHP� UHYHODGRV�� RV� WR[LFRGHSHQGHQWHV� FRQWLQXDP�D� YLYHU� QD� FRPXQLGDGH�� FDVRV� RFXOWRV� TXH�PHUHFHP�PDLV�
DWHQª¦R�GD�FRPXQLGDGH�HP�WHUPRV�GH�GHVFREHUWD��UDVWUHDPHQWR�H�DFRPSDQKDPHQWR�

7DEHOD����7LSRV�GH�HVWXSHIDFLHQWHV�FRQVXPLGRV�SHORV�
UHFOXVRV�GH�VH[R�PDVFXOLQR�HP�����

7DEHOD����7DEHOD�GH�FRPSDUDª¦R�GRV�UHFOXVRV�TXH�GHFODUDUDP�FRP�H[SHULQFLD
GR�DEXVR�GH�HVWXSHIDFLHQWHV�FRP�VHP�UHJLVWR�FULPLQDO�H�TXH�GHUDP

HQWUDGD�QD�SULV¦R�HQWUH����������



����&RPSDUDª¦R�GR�JUXSR�HW¤ULR�GRV�UHFOXVRV�TXH�GHFODUDUDP�WHU�D�SULPHLUD�
�����H[SHULQFLD�GH�DEXVR�GH�HVWXSHIDFLHQWHV�H�GHUDP�HQWUDGD�QD�SULV¦R�HP�����
(QWUH�DV����SHVVRDV�TXH�IRUDP�SUHVDV�HP������H�GHFODUDUDP�WHU�R�DEXVR�GH�HVWXSHIDFLHQWHV��RV�UHFOXVRV�TXH�
WLYHUDP�D�SULPHLUD�H[SHULQFLD�GR�DEXVR�GH�HVWXSHIDFLHQWHV�FRP�LGDGH�LJXDO�RX�VXSHULRU�D����DQRV�RFXSDYDP�
XPD�SHUFHQWDJHP�GH������UHJLVWDQGR�VH�XP�DXPHQWR�HP�FRPSDUDª¦R�FRP�R�SDVVDGR��$R�FRQWU¤ULR��TXDQWR�DR�
Q½PHUR�GH�UHFOXVRV�FRP�D�SULPHLUD�H[SHULQFLD�GR�DEXVR�GH�HVWXSHIDFLHQWHV�FRP�LGDGH�LJXDO�RX�LQIHULRU�D����DQRV��
YHULƉFRX�VH�XP�GHFO°QLR�

���&RQFOXV¦R�H�SHUVSHFWLYDV�GH�WUDEDOKR�QR�IXWXUR
(P� ������ WRGDV� DV� SDUWHV� GR�PXQGR� HQIUHQWDUDP� D� DPHDªD� UHSUHVHQWDGD� SHOD� SQHXPRQLD� SRU� QRYR� WLSR� GH�
FRURQDY°UXV��&RPR�XPD�FLGDGH� WXU°VWLFD�R�*RYHUQR�GD�5$(0� LPSOHPHQWRX�GH� IRUPD�GHFLVLYD�R�HQFHUUDPHQWR�
GDV�DOI¥QGHJDV�H�PHGLGDV�GH�TXDUHQWHQD�REULJDW¶ULDV�GXUDQWH�R�SHU°RGR�DQWL�HSLG¬PLFR��SDUD�TXH�0DFDX�SRVVD�
FRQWURODU�UDSLGDPHQWH�D�HSLGHPLD�H�SURWHJHU�R�EHP�HVWDU�GRV�FLGDG¦RV��(P�UHVSRVWD�£V�PHGLGDV�DQWL�HSLG¬PLFDV�
GR�*RYHUQR�GD�5$(0��R�PRYLPHQWR�GRV�YLVLWDQWHV�EDL[RX�VLJQLƉFDWLYDPHQWH�HP�������GH�DFRUGR�FRP�RV�GDGRV�
GR� WXULVPR�GH�0DFDX�GD�'LUHFª¦R�GRV�6HUYLªRV�GH�7XULVPR��R� WRWDO�GH� YLVLWDQWHV�HP������ IRL� FHUFD�GH������
PLOK¸HV�HP�Q½PHUR�DEVROXWR��H�R�WRWDO�GH�YLVLWDQWHV�HP������IRL�FHUFD�GH�����PLOK¸HV�HP�Q½PHUR�DEVROXWR���
1RV�FDVRV�UHODFLRQDGRV�FRP�GURJDV�QRV�½OWLPRV�DQRV��D�PDLRULD�GRV�UHFOXVRV�UHODFLRQDGRV�FRP�GURJDV�Q¦R�V¦R�
UHVLGHQWHV�GH�0DFDX��HQWUH�RV�TXDLV��HP�FRPSDUDª¦R�FRP�R�DQR�GH�����������GRV�UHVLGHQWHV�GH�0DFDX�HQYROYLGRV�
FRP�GURJDV�H�����GRV�Q¦R� UHVLGHQWHV�GH�0DFDX���D�SURSRUª¦R�GH�Q¦R� UHVLGHQWHV�GH�0DFDX�HQYROYLGRV�FRP�
GURJDV�HP������GLPLQXLX�VLJQLƉFDWLYDPHQWH��������GRV�UHVLGHQWHV�GH�0DFDX�HQYROYLGRV�FRP�GURJDV�H�������
GRV�Q¦R�UHVLGHQWHV�GH�0DFDX���LVWR�VLJQLƉFD�TXH�D�PRELOLGDGH�GD�SRSXODª¦R�HVW¤�LQWLPDPHQWH�UHODFLRQDGD�FRP�
D�FULPLQDOLGDGH�WUDQVIURQWHLULªD"

7DEHOD����7DEHOD�GH�FRPSDUDª¦R�GRV�JUXSRV�HW¤ULRV�GRV�UHFOXVRV�TXH�
GHFODUDUDP�WHU�D�SULPHLUD�H[SHULQFLD�GR�DEXVR�GH�HVWXSHIDFLHQWHV�H�

TXH�GHUDP�HQWUDGD�QD�SULV¦R�HQWUH����������
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��



(P�������D�PXGDQªD�QRV�WLSRV�GH�HVWXSHIDFLHQWHV�FRQVXPLGRV�SRU�WR[LFRGHSHQGHQWHV�H�D�TXHGD�QD�SURSRUª¦R�
GH� UHFOXVRV� FRP� DW¬� ��� DQRV� GH� LGDGH� TXH� FRQVXPLDP� HVWXSHIDFLHQWHV� SHOD� SULPHLUD� YH]� WDPE¬P� UHYHODP�
TXH�R�ŉFRQWUROR�GH�PRYLPHQWDª¦R�IURQWHLULªD�SDUD�D�SUHYHQª¦R�GD�HSLGHPLDŊ�WHP�VXUJLGR� LQFRQYHQLQFLD�GRV�
WR[LFRGHSHQGHQWHV�QD�REWHQª¦R�GH�HVWXSHIDFLHQWHV��3DUDOHODPHQWH��0DFDX�FRQWLQXD�D�FRPEDWHU�RV�FULPHV�UHODFLRQDGRV�
FRP�DV�GURJDV�H�DV�FRPXQLGDGHV�H�HVFRODV�D�SURPRYHU�DFWLYDPHQWH�D�HGXFDª¦R�GH�OXWD�FRQWUD�D�GURJD��SRGHQGR�
FRQVWDWDU�VH�TXH�DV�PHGLGDV�GH�FRQWUROR�LQWHUQR�H�H[WHUQR�WP�GHVHPSHQKDGR�XP�SDSHO�HƉFD]�QR�FRPEDWH�DRV�
FULPHV�UHODFLRQDGRV�FRP�DV�GURJDV��$VVLP��K¤�TXH�IRUWDOHFHU�R�FRPEDWH�DR�FULPH�GHVGH�D�RULJHP�

(P�VHJXQGR�OXJDU��HQWUH�RV�UHFOXVRV�FRP�DEXVR�GH�HVWXSHIDFLHQWHV��R�Q½PHUR�GH�GHVHPSUHJDGRV�UHSUHVHQWRX��������
R�TXH�DXPHQWRX�������HP�UHODª¦R�DR�DQR�SDVVDGR��$R�PHVPR�WHPSR��HP�������������GRV�WR[LFRGHSHQGHQWHV�
UHFRUULDP� £� GURJD� FRP� R� REMHFWLYR� GH� UHGX]LU� R� HVWUHVV�� D� GRU�IUXVWUDª¦R� H� RV� VHQWLPHQWRV� GH� GHSUHVV¦R��
(QIUHQWDQGR�R�DF½PXOR�GH�LPSRWQFLD��LQFHUWH]D�QD�HFRQRPLD�H�QD�YLGD�IXWXUD��DV�SHVVRDV�V¦R�PDLV�SURSHQVDV�D�
VHUHP�H[SRVWDV�£�WHQWDª¦R�GDV�GURJDV�H�DFUHGLWDP�HUURQHDPHQWH�TXH�DV�GURJDV�WUD]HP�SUD]HU�GH�FXUWR�SUD]R�H�
HVFDSDP�GD�SUHVV¦R�GD�YLGD�UHDO��R�TXH�DXPHQWD�R�ULVFR�GR�FULPH�SDUD�RV�JUXSRV�TXH�VRIUHP�FRP�D�YLGD�GL¤ULD��
'R�H[SRVWR��R�JRYHUQR�H�WRGRV�RV�VHFWRUHV�GD�VRFLHGDGH�SUHFLVDP�GH�HVWDU�PDLV�DOHUWDGRV��$O¬P�GH�IRUQHFHU�
PHGLGDV�GH�DSRLR�LPHGLDWR�SDUD�SDUWLOKDU�RV�UHVXOWDGRV�HFRQ¶PLFRV��SUHFLVDP�WDPE¬P��GH�DXPHQWDU�D�DXWRFRQVFLQFLD
GRV�FLGDG¦RV�H�D�FDSDFLGDGH�GH�UHVLVWLU�DR�HVWUHVV��5HFRPHQGD�VH�H[SORUDU�FRPR�PHOKRUDU�R�VXSRUWH�H�LQWHUYHQª¦R
SHVVRDO��I°VLFR�H�PHQWDO�QR�FDVR�GH�XPD�FULVH�HP�JUDQGH�HVFDOD��SDUD�FRRUGHQDU�D�FRODERUDª¦R�GD�FRPXQLGDGH�
QD�JHVW¦R�GH�FULVHV�H�SDUD�LQWHJUDU�D�DORFDª¦R�GH�UHFXUVRV�

(P�WHUPRV�GH�SHUVSHFWLYDV�GH�WUDEDOKR�QR�IXWXUR��R�(VWDEHOHFLPHQWR�3ULVLRQDO�GH�&RORDQH�FRQWLQXDU¤�D�FRRSHUDU�
FRP�RXWURV�¶UJ¦RV�GR�JRYHUQR�H�LQVWLWXLª¸HV�GH�VHUYLªR�VRFLDO�SDUD�SURSRUFLRQDU�JUXSRV�GLYHUVLƉFDGRV��SDOHVWUDV�
H�RXWUDV�DFWLYLGDGHV�DRV�UHFOXVRV�SDUD�DXPHQWDU�D�FRQVFLHQWL]Dª¦R�GRV�UHFOXVRV�TXH�DEXVDUDP�GH�GURJDV�QD�
SUHYHQª¦R�GH�UHFD°GDV��IRUWDOHFHQGR�D�FRQVFLQFLD�GRV�PHVPRV�GRV�SHULJRV�GDV�GURJDV�HP�WRGRV�RV�DVSHFWRV��
$O¬P�GLVVR��QR�FDPLQKR�GD�UHLQVHUª¦R�VRFLDO��RV�UHFOXVRV�TXH�XWLOL]DYDP�GURJDV�SRGHP�UHFHEHU�XP�GXSOR�U¶WXOR�
GR�PXQGR�H[WHULRU��Q¦R�V¶�WP�D�LGHQWLGDGH�GH�SHVVRDV�UHDELOLWDGDV��PDV�WDPE¬P�R�HVWLJPD�GH�WR[LFRGHSHQGHQWHV��
7RGRV�RV�VHFWRUHV�GD�VRFLHGDGH�GHYHP�PRVWUDU�XPD�DWLWXGH�PDLV�DEHUWD�H�GH�DFHLWDª¦R��IRUQHFHU�VXSRUWH�GH�
FRUUHVSRQGQFLD�SURƉVVLRQDO��SDUD�TXH�HOHV�SRVVDP�XVDU�XPD�IRUWH�UHGH�GH�DSRLR�GD�FRPXQLGDGH�QR�VHX�FDPLQKR�
GH�UHLQVHUª¦R�VRFLDO�SDUD�IRUWDOHFHU�D�VXD�YRQWDGH�GH�LPSHGLU�D�UHFD°GD�H�UHGX]LU�R�ULVFR�GH�UHLQFLGQFLD��3RUWDQWR��
R�(VWDEHOHFLPHQWR�3ULVLRQDO�GH�&RORDQH�FRQWLQXDU¤�LQDEDODYHOPHQWH�D�RIHUHFHU�DRV�UHFOXVRV�RSRUWXQLGDGHV�GH�
VH�OLJDU�FRP�D�VRFLHGDGH�DQWHV�GD�OLEHUWDª¦R��2�PXQGR�H[WHUQR�SRGH�DXPHQWDU�D�DFHLWDª¦R�H�D�WROHU¥QFLD�GRV�
UHFOXVRV�FRP�H[SHULQFLDV�HVSHFLDLV�

,9�7UDEDOKR�GH�3UHYHQª¦R�H�7UDWDPHQWR�GD�7R[LFRGHSHQGQFLD
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