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0DIDOGD�1HVL�)UDQFLVFKHWW��
3RUWIyOLR�FRPR�$WLYLGDGH�'LGiWLFR�3HGDJyJLFD�QD�([SHULrQFLD�FRP�&DUWRJUDILD�
(VFRODU�QR�(QVLQR�6XSHULRU�������������������������������������������������������������������������������

$QD�&��&RQFHLomR��3DXOD�9HQWXUD�0DUWLQV�
3UiWLFD�SHGDJyJLFD�HP�(QJHQKDULD�,QIRUPiWLFD��DQiOLVH�GD�XWLOL]DomR�GR�
:ROIUDP_$OSKD������������������������������������������������������������������������������������������������

&ULVWLQD�0DUWLQV��/HRQRU�6DQWRV�
3UiWLFDV�GH�DYDOLDomR�QD�IRUPDomR�GH�HGXFDGRUHV�H�GH�SURIHVVRUHV�GRV�����H�����
FLFORV�GR�HQVLQR�EiVLFR��8P�HVWXGR�H[SORUDWyULR�������������������������������������������������

-RmR�6RXVD��&ULVWLQD�0DUWLQV��0DQXHO�9DUD�3LUHV�
3URIXQGLGDGH�GD�UHIOH[mR�QRV�UHODWyULRV�ILQDLV�GH�HVWiJLRV��5HFRUGDomR��
UDFLRQDOL]DomR�RX�UHIOH[LYLGDGH"�����������������������������������������������������������������������

$QD�5��/XtV�
3UiWLFDV�UHIOH[LYDV�HP�GLGiWLFD�GR�,QJOrV�FRP�UHFXUVR�DR�PLFURHQVLQR�����������������

$QQD�&DUROLQD�)LQDPRUH��$QD�0RXUD�6DQWRV��$QWyQLR�3DFKHFR�
3UREDELOLGDGHV�H�(VWDWtVWLFD��FRPR�FRQVHJXLU�XPD�H[SHULrQFLD�GH�DSUHQGL]DJHP�
JUDWLILFDQWH"�����������������������������������������������������������������������������������������������������

,VDEHO�0��5LEHLUR��$EHO�+HQULTXHV��%iUEDUD�5DQJHO�
3URJUDPD�&,9,/·LQ���$SRLR�DRV�QRYRV�HVWXGDQWHV�GR�0HVWUDGR�GH�(QJHQKDULD�
&LYLO�SHORV�VHXV�SDUHV���������������������������������������������������������������������������������������

0DULD�'XOFH�GD�&RVWD�0DWRV�H�&RHOKR��6DQGUD�&ULVWLQD�'LDV�1XQHV�
3URJUDPD�GH�$SRLR�D�(VWXGDQWHV�)LQDOLVWDV�²�0HGLGD�GH�&RPEDWH�DR�,QVXFHVVR�
(VFRODU������������������������������������������������������������������������������������������������������������

-RVp�3DXOR�&UDYLQR��$QD�3DXOD�6LOYD��)HUQDQGR�%HVVD�5LEHLUR��&ULVWLDQD�
&DEUHLUD��
3URMHWR�GH�$SRLR�DR�6XFHVVR�QR�6XSHULRU��3$66�87$'�����������������������������������������

0DULD�GHO�&DUPHQ�$UDX�5LEHLUR��0DQXHO�0RUHLUD�GD�6LOYD��0DUJDULGD�&RHOKR�
5HODomR�GLDOyJLFD�HQWUH�6FDIIROGLQJ�H�WUDEDOKR�WHUPLQROyJLFR���&RQWULEXWRV�GD�
DERUGDJHP�&/,/��SDUD�D�PHOKRULD�GRV�SURFHVVRV��GH�HQVLQR�DSUHQGL]DJHP�QR�
HQVLQR�VXSHULRU������������������������������������������������������������������������������������������������

$UWHPLVD�5��'RUHV��5HJLQD�6LOYD�
6D~GH�9DL�j�5XD��3URMHWR�GH�,QWHUYHQomR�QD�&RPXQLGDGH�����������������������������������

/XtV�)LOLSH�1HYHV��5RViULR�2FKRD��5DTXHO�3HGURVD�
V022&�1HFHVVLGDGHV�(GXFDWLYDV�(VSHFLDLV���XPD�H[SHULrQFLD�HP�OtQJXD�
SRUWXJXHVD�LQWHJUDGD�QXP�PRGHOR�GH�DSUHQGL]DJHP�FRODERUDWLYD�HXURSHX���������

0DQXHO�*HULFRWD��$QGUp�)LGDOJR��3DXOR�)HUUHLUD�
7HFQRORJLD�H�SHGDJRJLD�QR�HQVLQR�D�GLVWkQFLD�GH�HQJHQKDULD�²�UHODWR�GH�XPD�
H[SHULrQFLD�GH�VXFHVVR�������������������������������������������������������������������������������������

6WHOOD�$EUHX��$PpOLD�&DOGHLUD��$OH[DQGUD�5��&RVWD��7LDJR�*RPHV��/XtV�$��&��
5RTXH�
7UDEDOKR�PXOWLGLVFLSOLQDU��HVWXGR�GH�FDVR����������������������������������������������������������
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&RQJUHVVR�1DFLRQDO�GH�3UiWLFDV�3HGDJyJLFDV�QR�(QVLQR�6XSHULRU

���H����GH�-XOKR�GH�������8QLYHUVLGDGH�GH�/LVERD�

3URIXQGLGDGH�GD�UHIOH[mR�QRV�UHODWyULRV�ILQDLV�
GH�HVWiJLRV��5HFRUGDomR��UDFLRQDOL]DomR�RX�

UHIOH[LYLGDGH"

-RmR�6RXVD��

&ULVWLQD�0DUWLQV��

0DQXHO�9DUD�3LUHV��

��(VFROD�6XSHULRU�GH�(GXFDomR��,QVWLWXWR�3ROLWpFQLFR�GH�%UDJDQoD
MVHUJLR#LSE�SW
PFHVP#LSE�SW
PYS#LSE�SW

5HVXPR

'R�UHJLPH�MXUtGLFR�GD�KDELOLWDomR�SURILVVLRQDO�SDUD�D�GRFrQFLD��UHJXODPHQWDGR�SHOR�
'HFUHWR�OHL� Q��� ��������� GH� ��� GH� PDLR�� HPHUJH� D� LPSRUWkQFLD� GH� GLIHUHQWHV� iUHDV� GH�
IRUPDomR�� 1HVWD� SURSRVWD�� YDPRV� GHVWDFDU� D� LQLFLDomR� j� SUiWLFD� SURILVVLRQDO�� XPD� GDV�
iUHDV� GH� IRUPDomR� SUHYLVWDV�� TXH� HQJORED� D� SUiWLFD� GH� HQVLQR� VXSHUYLVLRQDGD��
FRUUHVSRQGHQWH�DR�HVWiJLR�GH�QDWXUH]D�SURILVVLRQDO�VHQGR�REMHWR�GH�UHODWyULR�ILQDO��VXMHLWR�
D�GHIHVD�S~EOLFD�

1HVWH�UHODWyULR�ILQDO�GH�HVWiJLR��GH�DFRUGR�FRP�R 5HJXODPHQWR�GD�3UiWLFD�GH�HQVLQR�
VXSHUYLVLRQDGD HP� YLJRU� QD� (VFROD� 6XSHULRU� GH� (GXFDomR� GR� ,QVWLWXWR� 3ROLWpFQLFR� GH�
%UDJDQoD�� VmR� DSUHVHQWDGDV�� GH� IRUPD� FRQWH[WXDOL]DGD�� H[SHULrQFLDV� GH� HQVLQR� H�
DSUHQGL]DJHP� GHVHQYROYLGDV� QR� HVWiJLR� SURILVVLRQDO� QRV� YiULRV� FLFORV� GH� HQVLQR� H�
GLVFLSOLQDV� GR� GRPtQLR� GH� KDELOLWDomR� H� UHIOH[mR� FUtWLFD� VREUH� DV�PHVPDV�� (VWD� UHIOH[mR�
GHYH�VHU�VXVWHQWDGD�QD�OLWHUDWXUD FLHQWtILFD��SHGDJyJLFD�H�LQYHVWLJDWLYD�GH�UHIHUrQFLD�H�HP�
GDGRV�GD�SUiWLFD��1R�GHVHQYROYLPHQWR�GRV�UHODWyULRV�SUHWHQGH�VH��GHVWD�IRUPD��HYLGHQFLDU�
D�UHOHYkQFLD�DWULEXtGD�DRV�SURFHVVRV�UHIOH[LYRV�VREUH�D�SUiWLFD��

e�REMHWLYR�GR�WUDEDOKR�GH�LQYHVWLJDomR�HP�FXUVR�DSUHVHQWDU�XPD�VLVWHPDWL]DomR�GD�
SURIXQGLGDGH�DOFDQoDGD�SHODV�UHIOH[}HV�HVFULWDV�UHJLVWDGDV�QRV�UHODWyULRV�ILQDLV�GH�HVWiJLR�
GRV�IXWXURV�SURIHVVRUHV��GHVGH�R�DQR�OHWLYR�GH������������QR�0HVWUDGR�HP�HQVLQR�GR�����H�
GR�����FLFOR�GR�HQVLQR�EiVLFR� OHFLRQDGR�QD�QRVVD� LQVWLWXLomR��$�DQiOLVH�GD�SURIXQGLGDGH�
GDV�UHIOH[}HV�p�IRFDGD�QDV�H[SHULrQFLDV�GH�HQVLQR�H�DSUHQGL]DJHP�GHVHQYROYLGDV�QD�iUHD�
GD�0DWHPiWLFD�� $� SUHVHQWH� FRPXQLFDomR� FHQWUD�VH� QRV� UHODWyULRV� FRQFOXtGRV� HP� �����
������

3DODYUDV�&KDYH� 5HIOH[mR�HVFULWD��5HODWyULR�ILQDO��3UiWLFD�GH�HQVLQR�VXSHUYLVLRQDGD��
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���&RQWH[WR

$�LPSRUWkQFLD�GD�UHIOH[mR�QD�DYDOLDomR�GD�TXDOLGDGH�GR�SHQVDPHQWR�UHIOH[LYR�p�EDVWDQWH�
FRQVHQVXDO�� DSHVDU� GH� PXLWRV� HVWXGRV� DGRWDUHP� GLIHUHQWHV� GHILQLo}HV�� DERUGDJHQV� RX�
UHIHUHQFLDLV� WHyULFRV� DFHUFD� GR� WHPD� �&ROH� 	� .QRZOHV�� ������ (\QRQ�� ������ +DWWRQ� 	�
6PLWK�� ������.RUWKDJHQ�� ������ /HH�� ������0DUWLQV�� ������5RGJHUV�� ����D�� ����E��� 3RU�
H[HPSOR�� D� UHIOH[mR� HQYROYH� R� XVR� GH� QtYHLV� HOHYDGRV� GH� SHQVDPHQWR� �+DWWRQ� 	� 6PLWK��
�������FRPR�D�LQYHVWLJDomR�FUtWLFD�H�D�PHWDFRJQLomR��UHODFLRQD�VH�FRP�R�GHVHQYROYLPHQWR�
GR� UDFLRFtQLR GRV� SURIHVVRUHV� VREUH� R� SRUTXr� GH� HOHV� HPSUHJDUHP� FHUWDV� HVWUDWpJLDV� GH�
HQVLQR�H�FRPR�R�SRGHP�PHOKRUDU�SDUD�WHU�XP�HIHLWR�SRVLWLYR�VREUH�RV�DOXQRV��/HH���������
RX�SRGH�VHU�DVVRFLDGD�D�XP�SURFHVVR�FRQWtQXR�GH�DQiOLVH H�UHILQDPHQWR�GD�SUiWLFD��&ROH�
	�.QRZOHV��������RX�D�XP�SURFHVVR�PHQWDO�GH� HVWUXWXUDomR�RX� UHHVWUXWXUDomR�GH�XPD�
H[SHULrQFLD�� GH� XP� SUREOHPD�� RX� GR� FRQKHFLPHQWR� H[LVWHQWH� RX� LQVLJKWV �.RUWKDJHQ��
�������

1R� VHJXLPHQWR� GH� YiULRV� WUDEDOKRV� GHVHQYROYLGRV� H� DSUHVHQWDGRV� HP� GLYHUVRV�
HQFRQWURV� GH� HGXFDomR�� HQWHQGHPRV� D� UHIOH[mR� FRPR� XP� SURFHVVR� PHQWDO� GH� WHQWDU�
HVWUXWXUDU� RX� UHHVWUXWXUDU� XPD� H[SHULrQFLD�� XP� SUREOHPD� RX� R� FRQKHFLPHQWR�
H[LVWHQWH�� FRQGX]LQGR� j� FRPSUHHQVmR� GHVWHV� H� FRQVWLWXLQGR�VH� FRPR� XP� SURFHVVR�
FRQWtQXR�GH�DQiOLVH�H�UHILQDPHQWR�GD�SUiWLFD��2�FDUiWHU�UHFXUVLYR�H�D�QDWXUH]D�FtFOLFD�
GHILQHP�VXPDULDPHQWH�D�IRUPD�FRPR�VH�SURFHVVD��5RGJHUV������E��

$�H[LVWrQFLD�GH�GLIHUHQWHV�QtYHLV�GH�UHIOH[mR��SRGHQGR�SDVVDU�SRU�GHVFULo}HV�GH�XP�
DVSHWR� GH�XPD� DXOD� DWp� j� FRQVLGHUDomR� GH� LPSOLFDo}HV� pWLFDV�� VRFLDLV� H� SROtWLFDV� GD�
SUiWLFD�GRFHQWH�� OHYD�D� FRQVLGHUDU�R� VHX�FRQWH~GR�PDV�� HP�HVSHFLDO��D�SURIXQGLGDGH�
TXH� GHYH� DOFDQoDU� �/HH�� ������ 6H� p� LPSRUWDQWH� YHULILFDU� VREUH� R� TXH� UHIOHWHP� RV�
SURIHVVRUHV�RX� IXWXURV�SURIHVVRUHV�� LPSRUWD� LJXDOPHQWH�DQDOLVDU�R�JUDX�GH�SURIXQGLGDGH�
DOFDQoDGR�QDV�UHIOH[}HV�TXH�SURGX]HP�VREUH�D�VXD�SUiWLFD�OHWLYD�

���'HVFULomR�GD�SUiWLFD�SHGDJyJLFD

1HVWH�DUWLJR�SUHWHQGHPRV�DERUGDU�HVSHFLILFDPHQWH�RV�QtYHLV�GH�SURIXQGLGDGH�GD�UHIOH[mR�
HVFULWD�DOFDQoDGRV�SHORV�IXWXURV�SURIHVVRUHV�QRV�UHODWyULRV�ILQDLV�GH�HVWiJLR�

�����2EMHWLYRV�H�S~EOLFR�DOYR

&RQIRUPH� Mi� UHIHULGR�QR� UHVXPR�� p�REMHWLYR�GHVWH� HVWXGR�HIHWXDU�XPD�VLVWHPDWL]DomR�GD�
SURIXQGLGDGH�DOFDQoDGD�SHODV�UHIOH[}HV�HVFULWDV�UHJLVWDGDV�QRV�UHODWyULRV�ILQDLV�GH�HVWiJLR�
DSUHVHQWDGRV��GHVGH�R�DQR� OHWLYR�GH������������QR�0HVWUDGR�HP�HQVLQR�GR�����H�GR�����
FLFOR� GR� HQVLQR� EiVLFR� OHFLRQDGR� QD� (VFROD� 6XSHULRU� GH� (GXFDomR� GR� ,QVWLWXWR�
3ROLWpFQLFR� GH� %UDJDQoD�� IRFDGD� QDV� H[SHULrQFLDV� GH� HQVLQR� H� DSUHQGL]DJHP� �(($��
GHVHQYROYLGDV� QD� iUHD� GD� 0DWHPiWLFD�� 1HVWH� WH[WR�� FHQWUDPR�QRV� QRV� UHODWyULRV� ILQDLV�
GHIHQGLGRV�HP�����������

�����0HWRGRORJLD�

3DUD� FRQWH[WXDOL]DomR� GR� SUHVHQWH� DUWLJR�� UHIHULPRV� TXH� QXPD� SULPHLUD� HWDSD� GHVWD�
LQYHVWLJDomR� DQDOLViPRV� R� FRQWH~GR� GDV� UHIOH[}HV� HVFULWDV�� (VWD� DQiOLVH� SUHVVXS{V� D�
VHJPHQWDomR� GRV� GDGRV� D� SDUWLU� GD� LGHQWLILFDomR� GH� WHPDV� H� SDGU}HV� �6WDNH�� �������
(IHWXRX�VH�XPD�SULPHLUD� FRGLILFDomR�SRU� FDGD�XP�GRV�DXWRUHV�GH�XPD�PHVPD�DPRVWUD�
DOHDWyULD��XWLOL]DQGR�FDWHJRULDV�DSULRUtVWLFDV��EDVHDGDV�QR�JXLmR�GH�UHIOH[mR�GH�6HUUD]LQD�
HW� DO�� �������� H� GHILQLQGR� D�XQLGDGH� GH� DQiOLVH� FRPR� D� IUDVH� RX� FRQMXQWR� GH� IUDVHV��2V�
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UHVXOWDGRV� IRUDP�FRPSDUDGRV�H�GLVFXWLGRV�R�TXH�SHUPLWLX�HVSHFLILFDU�XP�QRYR�FRQMXQWR�
GH�FDWHJRULDV�H�VXEFDWHJRULDV��EHP�FRPR�XP�FRQMXQWR�GH�UHJUDV�H�LQGLFDGRUHV�D�XWLOL]DU��
(VSHFLILFDQGR�� ILFDUDP� GHILQLGDV� WUrV� FDWHJRULDV� GH� DQiOLVH� GR� FRQWH~GR� GDV� UHIOH[}HV�
HVFULWDV�� �L�� 3ODQLILFDomR� GD� (($�� �LL�� 'HVHQYROYLPHQWR� GD� (($�� H� �LLL�� $SUHQGL]DJHQV�
HIHWXDGDV� QD� (($�� $� 7DEHOD� �� DSUHVHQWD� XPD� VLVWHPDWL]DomR� GDV� FDWHJRULDV��
VXEFDWHJRULDV�H�LQGLFDGRUHV�GHILQLGRV�

7DEHOD����&DWHJRULDV��VXEFDWHJRULDV�H�LQGLFDGRUHV�GR�FRQWH~GR�GD�UHIOH[mR

&DWHJRULDV 6XEFDWHJRULDV ,QGLFDGRUHV
3ODQLILFDomR�GD�
(($

��
&DPLQKR�SHUFRUULGR

� HWDSDV�VHJXLGDV�QD�SODQLILFDomR
� HP�TXH�VH�EDVHRX�D�SODQLILFDomR
� VHOHomR�GH�REMHWLYRV��FRQWH~GRV��WDUHIDV��UHFXUVRV��JHVWmR�
GD�VDOD�GH�DXOD��JHVWmR�GR�WUDEDOKR�GRV�DOXQRV�HP�VDOD�GH�
DXOD��LQGLYLGXDOPHQWH��HP�SDUHV��HP�JUXSR�

��
$YDOLDomR�JOREDO�

� LPSRUWkQFLD�GD�SODQLILFDomR�UHDOL]DGD
� GLILFXOGDGHV�VHQWLGDV�DR�SODQLILFDU
� FXPSULPHQWR�RX�QmR�GD�SODQLILFDomR

'HVHQYROYLPHQWR�
GD�(($

��
(VWUXWXUD�H�
RUJDQL]DomR�GD�(($

� UHIHUrQFLD�jV�HWDSDV�GD�DXOD
� VHTXrQFLD�GD�DXOD

��
2UJDQL]DomR�H�JHVWmR�
GD�VDOD�GH�DXOD

� FRQWH[WR�GD�WXUPD
� RUJDQL]DomR�GR�WHPSR
� RUJDQL]DomR�GR�HVSDoR
� RUJDQL]DomR�GR WUDEDOKR�HP�VDOD�GH�DXOD��LQGLYLGXDO��HP�
SDUHV��HP�JUXSR�

��
&RPXQLFDomR�QD�VDOD�
GH�DXOD�

� TXHVW}HV�VXUJLGDV�
� GHEDWHV�
� GLVFXVVmR�H�SDUWLOKD�GH�LGHLDV

��
$WLYLGDGH�GR�DOXQR��
7DUHIDV
�UHODFLRQDGD�FRP�R�WUDEDOKR�
PDWHPiWLFR�UHDOL]DGR�SHORV�DOXQRV�

� UHIHUrQFLD�DR�HQXQFLDGR�H�j�UHVROXomR�GDV�WDUHIDV
� SDSHO�GRV�DOXQRV�QRV�YiULRV�PRPHQWRV�GD�(($
� HVWUDWpJLDV�GH�UHVROXomR�XWLOL]DGDV
� SURGXo}HV�GRV�DOXQRV
� XWLOL]DomR�H�H[SORUDomR�GH�UHFXUVRV�PDWHULDLV

��
$WLYLGDGH�GR�DOXQR��
$WLWXGHV�

� DWLWXGHV�
� HQYROYLPHQWR�
� PRGR�GH�HVWDU�QD�VDOD�GH�DXOD�
� GLILFXOGDGHV�HP�UHODomR�DR�SURFHVVR

��
$WLYLGDGH�GR�SURIHVVRU�

� SDSHO�GR�SURIHVVRU�QRV�YiULRV�PRPHQWRV�GD�DXOD�
� DWLWXGHV�
� HQYROYLPHQWR�
� PRGR�GH�HVWDU�QD�VDOD�GH�DXOD�
� GLILFXOGDGHV�HP�UHODomR�DR�SURFHVVR

$SUHQGL]DJHQV�
UHDOL]DGDV�QD�
(($

��
$SUHQGL]DJHQV�GRV�
DOXQRV�

� R�TXH�RV�DOXQRV�WHUmR�DSUHQGLGR�VREUH�D�0DWHPiWLFD
� GLILFXOGDGHV�VHQWLGDV�
� IDWRUHV�TXH�FRQWULEXtUDP�RX�GLILFXOWDUDP�D�DSUHQGL]DJHP

��
$SUHQGL]DJHQV�GR�
SURIHVVRU�

� R�TXH�DSUHQGHX�R SURIHVVRU�FRP�HVWD�(($�
� GLILFXOGDGHV�VHQWLGDV�
� IDWRUHV�TXH�FRQWULEXtUDP�RX�GLILFXOWDUDP�D�DSUHQGL]DJHP

$� VHJXQGD� HWDSD� GHVWH� WUDEDOKR�� VREUH� D� TXDO� LQFLGH� HVWD� SURSRVWD�� p� FHQWUDGD� QD�
DQiOLVH� GD� SURIXQGLGDGH� DOFDQoDGD�QDV� UHIOH[}HV�� 3DUD� LVVR�� VHJXLPRV� WUrV� FDWHJRULDV�D�
SULRUL�� EDVHDGDV� QD� FDWHJRUL]DomR� GHILQLGD� SRU� /HH� ������� H� QD� YDOLGDomR� SRU� SDUHV��
UHVSHLWDQWHV� DRV� QtYHLV� GH� SURIXQGLGDGH� GD� UHIOH[mR� HVFULWD�� D� VDEHU� ���� QtYHO� GH�
UHFRUGDomR��UHFDOO�OHYHO���YHULILFDGR�TXDQGR�R�IXWXUR�SURIHVVRU�GHVFUHYH�R�TXH�H[SHULHQFLD��
H� LQWHUSUHWD� D� VLWXDomR� UHFRUGDQGR� DV� VXDV� H[SHULrQFLDV�� VHP� FRQVLGHUDU� H[SOLFDo}HV�
DOWHUQDWLYDV� ����QtYHO�GH�UDFLRQDOL]DomR� �UDWLRQDOL]DWLRQ� OHYHO���YHULILFDGR�TXDQGR�R� IXWXUR�
SURIHVVRU� SURFXUD� UHODo}HV� HQWUH� SDUWHV� GDV� VXDV� H[SHULrQFLDV�� LQWHUSUHWD� D� VLWXDomR�
UDFLRQDOPHQWH�� SURFXUD� MXVWLILFDo}HV� SDUD� RV� DFRQWHFLPHQWRV�� H� JHQHUDOL]D� DV� VXDV�
H[SHULrQFLDV� RX� SURGXWRV� FRP� SULQFtSLRV� RULHQWDGRUHV� H� ���� QtYHO� GH� UHIOH[LYLGDGH�
�UHIOHFWLYLW\�OHYHO���YHULILFDGR�TXDQGR�R�IXWXUR�SURIHVVRU�DERUGD�DV�VXDV�H[SHULrQFLDV�FRP�D�
LQWHQomR�GH�PXGDU�RX�PHOKRUDU�QR�IXWXUR��DQDOLVD�DV�VXDV�H[SHULrQFLDV�D�SDUWLU�GH�YiULDV�
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SHUVSHWLYDV��H�p�FDSD]�GH�YHU�D�LQIOXrQFLD�GRV�SURIHVVRUHV�RULHQWDGRUHV�QRV�VHXV�YDORUHV��
FRPSRUWDPHQWR�H�UHDOL]Do}HV�

3DUD� D� DQiOLVH GD� WRWDOLGDGH� GRV� GDGRV� UHFRUUHPRV� D� XPD� IHUUDPHQWD� HVSHFtILFD� �
19LYR�² GH�IRUPD�D�SHUPLWLU�XP�PDLV�HILFLHQWH�WUDWDPHQWR�H�VLVWHPDWL]DomR�GD�LQIRUPDomR�
REWLGD��1DV�7DEHODV������H���DSUHVHQWDPRV�H[HPSORV�GH�HYLGrQFLDV�TXH�GHWHUPLQDUDP�D�
DWULEXLomR�GH�XP�GDGR�QtYHO�SDUD�D�SURIXQGLGDGH�GD�UHIOH[mR�DOFDQoDGD�HP�FDGD�XPD�GDV�
FDWHJRULDV�H�VXEFDWHJRULDV�GHILQLGDV�

7DEHOD����([HPSORV�GDV�HYLGrQFLDV�GD�FDWHJRULD�3ODQLILFDomR�GD�(($ H�GR�QtYHO�DWLQJLGR

6XEFDWHJRULDV ([HPSORV�GH�HYLGrQFLDV 1tYHO�GH�
UHIOH[mR

��
&DPLQKR�
SHUFRUULGR

)RL�FRP�EDVH�QHVWHV�SULQFtSLRV�H�REMHWLYRV�TXH�DV�DWLYLGDGHV�GH�HQVLQR��
DSUHQGL]DJHP�GH�0DWHPiWLFD�IRUDP�VHOHFLRQDGDV��3URFXUHL�TXH�RV�DOXQRV�SXGHVVHP�
SHUFHEHU�D�LPSRUWkQFLD�TXH�D�PDWHPiWLFD�WHP�QD�YLGD�GH�FDGD�XP�GHOHV��GH�IRUPD�D�
SRGHU�DXPHQWDU�R�LQWHUHVVH�H�D�PRWLYDomR�HP�UHODomR�j�PDWHPiWLFD��SRLV�PXLWRV�
DOXQRV�YrHP�D�0DWHPiWLFD�FRPR�XPD�FLrQFLD�PXLWR�FRPSOH[D�

�

��
$YDOLDomR�
JOREDO�

1R�TXH�VH�UHIHUH�j�SODQLILFDomR�QmR�WtQKDPRV�D�QRomR�GR�WHPSR�TXH�OHYDYD�D�
H[HFXWDU�DV�WDUHIDV��SHOR�TXH�SODQHiYDPRV�DWLYLGDGHV�HP�H[FHVVR��&RP�R�SDVVDU�GR�
WHPSR�Mi�QRV�FRQVHJXtDPRV�RUJDQL]DU�PHOKRU�H�WtQKDPRV�QRomR�GR�WHPSR�TXH�FDGD�
WDUHID�GHPRUDULD�D�UHDOL]DU�

�

7DEHOD����([HPSORV�GDV�HYLGrQFLDV�GD�FDWHJRULD�'HVHQYROYLPHQWR�GD�(($ H�GR�QtYHO�DWLQJLGR

6XEFDWHJRULDV ([HPSORV�GH�HYLGrQFLDV 1tYHO�GH�
UHIOH[mR

��
(VWUXWXUD�H�
RUJDQL]DomR�GD�
(($�

2�SURMHWR�GHVHQYROYHX�VH�HP�FLQFR�HWDSDV��$�SULPHLUD�HWDSD�GL]�UHVSHLWR�j�
SUHSDUDomR�GR�SURMHWR��D�VHJXQGD�j�UHFROKD�GH�GDGRV��D�WHUFHLUD�j�RUJDQL]DomR�H�
WUDWDPHQWR�GH�GDGRV��TXH�VH�VXEGLYLGH�HP�GRLV�PRPHQWRV��GLVFXVVmR�H�
VLVWHPDWL]DomR��D�TXDUWD�j�DSUHVHQWDomR�GR�WUDEDOKR�GRV�DOXQRV�H��SRU�ILP��D�TXLQWD�
HWDSD�p�UHIHUHQWH�j�DYDOLDomR�GR�SURMHWR�GHVHQYROYLGR�

�

��
2UJDQL]DomR�H�
JHVWmR�GD�VDOD�
GH�DXOD

2UJDQL]DPRV SUHYLDPHQWH�RV�JUXSRV�GH�WUDEDOKR��SDUD�TXH�HVWHV�IRVVHP�
KHWHURJpQHRV�UHODWLYDPHQWH�DR�DSURYHLWDPHQWR�QDV�DXODV�GH�PDWHPiWLFD��'LYLGLPRV�
D�WXUPD�HP�VHLV�JUXSRV��SHOR�IDFWR�GH�VHU�XPD�WXUPD�FRP�PXLWDV�FULDQoDV��

�

��
&RPXQLFDomR�
QD�VDOD�GH�DXOD

(VWD�UHSHWLomR�SHUPLWLX�XP�FRQIURQWR��XPD�GLVFXVVmR��QR�PRPHQWR�ILQDO��
HQULTXHFHQGR�DVVLP�R�WUDEDOKR�GHVHQYROYLGR�

�

��
$WLYLGDGH�GR�
DOXQR�²
7DUHIDV

$�PDLRULD�GRV�DOXQRV�UHVROYHX�D�TXHVWmR�XWLOL]DQGR�D�UHJUD�GH�WUrV�VLPSOHV�TXH�p�
XP�SURFHVVR�TXH�HQYROYH�TXDWUR�YDORUHV�PDV�Vy�FRQKHFHPRV�WUrV�GHOHV��XP�
SURFHVVR�PXLWR�XVDGR�SRU�VHU�FRQVLGHUDGR��QR�GL]HU�GRV�DOXQRV��PDLV�IiFLO��0DV�QmR�
SRGHPRV�GHL[DU�GH�UHIHULU�TXH�XPD�DOXQD�XWLOL]DYD�VHPSUH�R�PpWRGR�GD�SURSRUomR��
SRU�DFKDU�TXH�HUD�PDLV�VLPSOHV��SDUD�HOD��

�

��
$WLYLGDGH�GR�
DOXQR�²
$WLWXGHV

&RPR�D�FRPSHWLomR�HUD�DOJR�PXLWR�YLVtYHO�QHVWD�WXUPD��SHOR�PHQRV�HQWUH�TXDWUR�
DOXQRV�TXH�TXHULDP�VHU�VHPSUH�RV�SULPHLURV�D�WHUPLQDU�D�UHDOL]DomR�GDV�WDUHIDV�H�
VHU�HOH�D�UHVSRQGHU��HVWD�WDUHID�FRQWULEXLX�SDUD�IRPHQWDU�HVVD�FRPSHWLomR�H�
WDPEpP�SDUD�PDQWHU�HVWHV�DOXQRV�PDLV�PRWLYDGRV�H�PRWLYDU�WRGRV�RV�RXWURV�

�

��
$WLYLGDGH�GR�
SURIHVVRU

4XDQGR�WDO�QmR�RFRUULD��SRUTXH�PXLWDV�YH]HV�RV�DOXQRV�SDUWLFLSDYDP�VHP�RV�
FRQYLGDUPRV��WHQWiYDPRV�HVWDU�VHPSUH�DWHQWRV�DRV�´PHQRV�DWLYRVµ�SDUD�TXH�QmR�
´FDtVVHP�QR�HVTXHFLPHQWRµ�>

�

7DEHOD����([HPSORV�GDV�HYLGrQFLDV�GD�FDWHJRULD�$SUHQGL]DJHQV�UHDOL]DGDV�QD�(($ H�GR�QtYHO�
DWLQJLGR

6XEFDWHJRULDV ([HPSORV�GH�HYLGrQFLDV 1tYHO�GH�
UHIOH[mR

��
$SUHQGL]DJHQV�
GRV�DOXQRV

(QTXDQWR�RV�DOXQRV�UHDOL]DYDP�DV�FRQVWUXo}HV�QR�FDGHUQR�GLiULR��IXL�DMXGDQGR�
DOJXQV�DOXQRV�H�QRWHL�TXH�D�PDLRU�GLILFXOGDGH�GRV�DOXQRV�HUD�PHGLU�D�DPSOLWXGH�
GRV�kQJXORV��SRUTXH�QmR�VDELDP�XWLOL]DU�FRUUHWDPHQWH�R�WUDQVIHULGRU�

�

��
$SUHQGL]DJHQV�
GR�SURIHVVRU

$R�QtYHO�GR�SODQHDPHQWR�VXUJLUDP>�PH@�DOJXPDV�TXHVW}HV�LQTXLHWDQWHV��WDLV�FRPR��
�L��2�TXH�YRX�ID]HU"���LL��4XH�WLSR�GH�DWLYLGDGHV�GHYHPRV�SURSRU�SDUD�TXH�WRGD�D�
WXUPD�HVWHMD�HPSHQKDGD�H�PRWLYDGD�QD�VXD�FRQFUHWL]DomR"

�
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���5HVXOWDGRV�H�FRQFOXV}HV�JOREDLV

$� 7DEHOD� �� UHJLVWD� D� SURIXQGLGDGH� GD� UHIOH[mR� DOFDQoDGD� QRV� UHODWyULRV� DQDOLVDGRV��
DSUHVHQWDQGR�� SDUD� WDO�� D� SHUFHQWDJHP� GH� FDGD� XP� GRV� QtYHLV� GH� UHIOH[mR� DGRWDGRV�
�UHFRUGDomR�� UDFLRQDOL]DomR�� UHIOH[LYLGDGH�� HP� UHODomR� D� FDGD� XPD� GDV� FDWHJRULDV�
GHILQLGDV�

7DEHOD����1tYHLV�GH�UHIOH[mR��HP����DOFDQoDGRV�HP�FDGD�FDWHJRULD

&DWHJRULDV 5HFRUGDomR
���

5DFLRQDOL]DomR
���

5HIOH[LYLGDGH
���

3ODQLILFDomR�GD�(($ ����� ����� �����

'HVHQYROYLPHQWR�GD�(($ ����� ����� ����

$SUHQGL]DJHQV�QD�(($ ����� ����� �����

'D�DQiOLVH�GRV�GDGRV�GHVWDFDPRV�TXH D�PDLRU�SHUFHQWDJHP�GH�FDGD�QtYHO�FRUUHVSRQGH�
D�XPD�FDWHJRULD�GLVWLQWD�

$VVLP�� R� QtYHO� GH� UHFRUGDomR� VXUJH� HP� PDLRU� SHUFHQWDJHP� QD� FDWHJRULD�
'HVHQYROYLPHQWR� GD� (($ ���������� $FUHVFH� TXH� QHVWD� FDWHJRULD� VXUJH� FRP� PHQRV� GH�
PHWDGH�GHVVD�SHUFHQWDJHP����������R�QtYHO�GH�UDFLRQDOL]DomR�H�FRP�DSHQDV�������R�QtYHO�
GH�UHIOH[LYLGDGH�

-i�R�QtYHO�GH�UDFLRQDOL]DomR�VXUJH�HP�PDLRU�SHUFHQWDJHP�QD�FDWHJRULD�3ODQLILFDomR�GD�
(($ ����������1HVWD�FDWHJRULD�VXUJH�FRP�XPD�SHUFHQWDJHP�LQIHULRU�R�QtYHO�GH�UHFRUGDomR�
����������VHJXLGR�GR�QtYHO�GH�UHIOH[LYLGDGH�FRP�XPD�SHUFHQWDJHP�DSUR[LPDGD����������

2� QtYHO� GH� UHIOH[LYLGDGH� VXUJH� HP� PDLRU� SHUFHQWDJHP� QD� FDWHJRULD� $SUHQGL]DJHQV�
UHDOL]DGDV�QD�(($ ����������&RQWXGR��QHVWD�FDWHJRULD��HVWH�QtYHO�p�LQWHUPpGLR��GDGR�TXH�R�
QtYHO�GH�UHFRUGDomR�DWLQJH�PDLRU�SHUFHQWDJHP����������H�R�QtYHO�GH�UDFLRQDOL]DomR�PHQRU�
���������

3DUD�FRPSOHPHQWDU�RV�GDGRV�DQWHULRUHV��DSUHVHQWDPRV�D�7DEHOD���QD�TXDO�UHJLVWDPRV�
D�SHUFHQWDJHP�GH�FDGD�QtYHO��UHFRUGDomR��UDFLRQDOL]DomR��UHIOH[LYLGDGH��HP�UHODomR�D�FDGD�
XPD�GDV�VXEFDWHJRULDV�FRQVLGHUDGDV�

7DEHOD����1tYHLV�GH�UHIOH[mR��HP����DOFDQoDGRV�HP�FDGD�VXEFDWHJRULD

&DWHJRULDV 6XEFDWHJRULDV 5HFRUGDomR
���

5DFLRQDOL]DomR
���

5HIOH[LYLGDGH
���

3ODQLILFDomR�GD�(($ &DPLQKR�SHUFRUULGR ����� ����� �����
$YDOLDomR�JOREDO ����� ����� �����

'HVHQYROYLPHQWR�GD�
(($

(VWUXWXUD�H�
RUJDQL]DomR�GD�(($

����� ����� ����

2UJDQL]DomR�H�JHVWmR�
GD�VDOD�GH�DXOD

����� ����� �

&RPXQLFDomR�QD�VDOD�
GH�DXOD

����� ����� ����

$WLYLGDGH�GR�DOXQR�²
7DUHIDV

����� ���� ����

$WLYLGDGH�GR�DOXQR�²
$WLWXGHV

����� ����� ����

$WLYLGDGH�GR�SURIHVVRU ����� ����� �
$SUHQGL]DJHQV�
UHDOL]DGDV�QD�(($

$SUHQGL]DJHQV�GRV�
DOXQRV

����� ����� �����

$SUHQGL]DJHQV�GR�
SURIHVVRU

� ���� �����
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'D� DQiOLVH� GHVWHV� GDGRV� H�� REYLDPHQWH�� HP� VLQWRQLD� FRP� RV� GDGRV� GD� 7DEHOD� ��� p�
YLVtYHO� TXH��QDV�VXEFDWHJRULDV� LQWHJUDQWHV�GD�FDWHJRULD�'HVHQYROYLPHQWR�GD�(($�� R�QtYHO�
GH�UHFRUGDomR�UHYHOD�VHPSUH�YDORUHV�VXSHULRUHV�D������e�LJXDOPHQWH�QHVWD�FDWHJRULD�TXH�
VXUJHP�DV�VXEFDWHJRULDV�TXH�DSUHVHQWDP�DV�SHUFHQWDJHQV�PDLV� HOHYDGDV�GHVWH� QtYHO�GH�
SURIXQGLGDGH�� QRPHDGDPHQWH� D� $WLYLGDGH� GR� DOXQR� ² 7DUHIDV ���������� D� $WLYLGDGH� GR�
SURIHVVRU ��������� H� D� &RPXQLFDomR� QD� VDOD� GH� DXOD ���������� 5HJLVWH�VH�� DLQGD�� TXH�
QHVWH� QtYHO� GH� UHFRUGDomR� D� VXEFDWHJRULD� $SUHQGL]DJHQV� GRV� DOXQRV�� LQWHJUDQWH� GD�
FDWHJRULD�$SUHQGL]DJHQV�UHDOL]DGDV�QD�(($��DWLQJH��������

,JXDOPHQWH�� IXQGDPHQWDQGR� R� DSUHVHQWDGR� QD� 7DEHOD� ��� QR� QtYHO� GH� UDFLRQDOL]DomR�
DSHQDV�D�VXEFDWHJRULD�&DPLQKR�SHUFRUULGR��GD�FDWHJRULD�3ODQLILFDomR�GD�(($��DOFDQoD�XPD�
SHUFHQWDJHP�VXSHULRU D���������������ILFDQGR�D�2UJDQL]DomR�H�JHVWmR�GD�VDOD�GH�DXOD��GD�
FDWHJRULD�'HVHQYROYLPHQWR�GD�(($��FRPR�D�VXEFDWHJRULD�FRP�D�SHUFHQWDJHP�PDLV�SUy[LPD�
���������

2�QtYHO�GH�UHIOH[LYLGDGH�VXUJH�FRP�XPD�SHUFHQWDJHP�PXLWR�VLJQLILFDWLYD�GH��������QD�
VXEFDWHJRULD�$SUHQGL]DJHQV�GR�SURIHVVRU��LQFOXtGD�QD�FDWHJRULD�$SUHQGL]DJHQV�UHDOL]DGDV�
QD� (($�� 1DV� UHVWDQWHV� VXEFDWHJRULDV�� H[SUHVVD�VH� SRU� YDORUHV� LQIHULRUHV� D� �����
H[FHSWXDQGR�D�VXEFDWHJRULD�$YDOLDomR�JOREDO��GD�FDWHJRULD�3ODQLILFDomR�GD�(($��TXH�FKHJD�
DRV��������

'HVWDFDPRV�� SRU� ILP�� TXH� R� QtYHO� GH� UHFRUGDomR� QmR� VH� PDQLIHVWD� QD� VXEFDWHJRULD�
$SUHQGL]DJHQV�GR�SURIHVVRU �FRQVWLWXLQWH�GD�FDWHJRULD�$SUHQGL]DJHQV�UHDOL]DGDV�QD�(($��H�
R�QtYHO�GH�UHIOH[LYLGDGH�QmR�WHP�H[SUHVVmR�QDV�VXEFDWHJRULDV�2UJDQL]DomR�H�JHVWmR�GD VDOD�
GH�DXOD H�$WLYLGDGH�GR�SURIHVVRU��GD�FDWHJRULD�'HVHQYROYLPHQWR�GD�(($�

'H� DFRUGR� FRP�RV� GDGRV� WUDEDOKDGRV�� p� HQWmR� SRVVtYHO� FRQFOXLU� TXH�� JOREDOPHQWH�� D�
SURIXQGLGDGH� GDV� UHIOH[}HV� HVFULWDV� VREUH� DV� H[SHULrQFLDV� GH� HQVLQR� H� DSUHQGL]DJHP�
DSUHVHQWDGDV� SHORV� IXWXURV� SURIHVVRUHV� HYLGHQFLD� D� SUHVHQoD� GH� WRGRV� RV� QtYHLV� GH�
UHIOH[mR��VHQGR��SRUpP��SHUFHWtYHO�DOJXPD�YDULDomR�FRQIRUPH�D�FDWHJRULD�RX�VXEFDWHJRULD�
HP�TXH�LQFLGH�D�UHIOH[mR��

1D� FRQWLQXLGDGH� GHVWH� HVWXGR�� SUHWHQGHPRV� DODUJDU� R� QRVVR� FRUSXV� GH� DQiOLVH� H�
YHULILFDU� VH� RV� QtYHLV� GH� SURIXQGLGDGH� DOFDQoDGRV� QDV� GLIHUHQWHV� FDWHJRULDV� RX�
VXEFDWHJRULDV� VH� PDQWrP� QRV� UHVWDQWHV� UHODWyULRV�� $OpP� GLVVR�� H� DSyV� HVWD� HWDSD� GR�
HVWXGR��QD�QRVVD�IXQomR�GH�SURIHVVRUHV�VXSHUYLVRUHV�RULHQWDGRUHV��XPD�QRYD�TXHVWmR�IRL�
HPHUJLQGR�� TXDLV� DV� HVWUDWpJLDV� IRUPDWLYDV� PDLV� DGHTXDGDV� SDUD� SHUPLWLU� DRV� IXWXURV�
SURIHVVRUHV� DOFDQoDU� R� QtYHO� PDLV� HOHYDGR� GD� SURIXQGLGDGH� GD� UHIOH[mR� QDV� GLYHUVDV�
GLPHQV}HV�GDV�VXDV�UHIOH[}HV�HVFULWDV"

���5HIHUrQFLDV
&ROH��$��DQG�.QRZOHV��-���������5HVHDUFKLQJ�7HDFKLQJ��([SORULQJ�7HDFKLQJ�'HYHORSPHQW�
7KURXJK�5HIOHFWLYH�,QTXLU\��$OO\Q�DQG�%DFRQ��%RVWRQ�

(\QRQ��%���������,QWURGXFWLRQ��7UDQVLW��9RO�����SS��Y�[YLLL�

+DWWRQ��1��DQG�6PLWK��'���������5HIOHFWLRQ�LQ�7HDFKHU�(GXFDWLRQ��7HDFKLQJ�DQG�7HDFKHU�
(GXFDWLRQ��9RO������SS��������

.RUWKDJHQ��)���������$�5HIOHFWLRQ�RQ�5HIOHFWLRQ��,Q�)��.RUWKDJHQ��-��.HVVHOV��%��.RVWHU��%��
/DJHUZHUI�DQG�7��:XEEHOV��HGV����/LQNLQJ�3UDFWLFH�DQG�7KHRU\��7KH�3HGDJRJ\�RI�5HDOLVWLF�
7HDFKHU�(GXFDWLRQ��SS���������/DZUHQFH�(UOEDXP��0DKZDK��1-�

/HH��+���������8QGHUVWDQGLQJ�DQG�$VVHVVLQJ�3UHVHUYLFH�7HDFKHUV·�5HIOHFWLYH�7KLQNLQJ��7HDFKLQJ�
DQG�7HDFKHU�(GXFDWLRQ��9RO������SS����������

0DUWLQV��&���������2�3URJUDPD�GH�)RUPDomR�&RQWtQXD�HP�0DWHPiWLFD�FRPR�&RQWH[WR�
)DYRUiYHO�SDUD�R�'HVHQYROYLPHQWR�GD�&DSDFLGDGH�GH�5HIOH[mR�GH�3URIHVVRUHV�GR�����&LFOR��
4XDGUDQWH��9RO��;;,��1R�����SS���������

5RGJHUV��&�������D��'HILQLQJ�5HIOHFWLRQ��$QRWKHU�/RRN�DW�-RKQ�'HZH\�DQG�5HIOHFWLYH�7KLQNLQJ��
7HDFKHUV�&ROOHJH�5HFRUG��9RO�������1R�����SS����������
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5RGJHUV��&�������E��6HHLQJ�6WXGHQW�/HDUQLQJ��7HDFKHU�&KDQJH�DQG�WKH�5ROH�RI�5HIOHFWLRQ��
+DUYDUG�(GXFDWLRQDO�5HYLHZ��9RO������1R�����SS����������

6HUUD]LQD��/���&DQDYDUUR��$���*XHUUHLUR��$���5RFKD��,���3RUWHOD��-��DQG�6DUDPDJR��0��-���������
3URJUDPD�GH�)RUPDomR�&RQWtQXD�HP�0DWHPiWLFD�SDUD�3URIHVVRUHV�GR�����&LFOR���GRFXPHQWR�
QmR�SXEOLFDGR��

6WDNH��5�������� $�$UWH�GD�,QYHVWLJDomR�FRP�(VWXGRV�GH�&DVR��)XQGDomR�&DORXVWH�*XOKHQNLDQ��
/LVERD�


