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(VWH�7UDEDOKR�REMHWLYRX�DQDOLVDU�D�UHODomR�HQWUH�VDWLVIDomR�GRV�FRODERUDGRUHV�H�GHVHPSHQKR�GRV�
JHVWRUHV�GD�HPSUHVD�75$165,2 &DPLQK}HV�ÐQLEXV��0iTXLQDV�H�0RWRUHV�/WGD��H�IRL�FODVVLIL�
FDGR�FRPR HVWXGR�H[SORUDWyULR�H�GHVFULWLYR��FRQFOXLQGR TXH�RV�IDWRUHV�DYDOLDGRV�FRPR�PDLV�IRUWHV�
QHVVD�UHODomR�IRUDP &RPXQLFDomR��&UHGLELOLGDGH H�&RQILDQoD��&RPSRUWDPHQWR�eWLFR��&DSDFL�
GDGH�SDUD�5HVROYHU�3UREOHPDV�H�3ODQHMDPHQWR��-i�RV�PDLV�IUDFRV�IRUDP�7UDEDOKR�HP�(TXLSH��
&DSDFLWDomR� H�'HVHQYROYLPHQWR� 3URILVVLRQDO��&DSDFLGDGH� GH�'HVHQYROYLPHQWR� GH�(TXLSH� H�
$SOLFDomR�GR�&RQKHFLPHQWR�

3DODYUDV�&KDYH��'HVHPSHQKR�*HUHQFLDO��6DWLVIDomR�IXQFLRQDO��/LGHUDQoD�2UJDQL]DFLRQDO�

$%675$&7

7KLV�SDSHU�DLPHG�WR�DQDO\]H�WKH�UHODWLRQVKLS�EHWZHHQ�HPSOR\HH�VDWLVIDFWLRQ�DQG�PDQDJHPHQW�
SHUIRUPDQFH�RI� WKH�FRPSDQ\�75$165,2�&DPXFNV %XVHV��0DFKLQHV�DQG�0RWRUV�/WGD��DQG�
ZDV�FODVVLILHG�DV�DQ�H[SORUDWRU\�DQG�GHVFULSWLYH�VWXG\��FRQFOXGLQJ�WKDW�WKH�IDFWRUV�HYDOXDWHG�DV�
VWURQJHVW� LQ� WKLV� UHODWLRQVKLS�ZHUH�&RPPXQLFDWLRQ��&UHGLELOLW\� DQG�7UXVW��(WKLFDO�%HKDYLRU��
3UREOHP�6ROYLQJ�$ELOLW\�DQG�3ODQQLQJ��7KH�ZHDNHVW�ZHUH�7HDPZRUN��7UDLQLQJ�DQG�3URIHVVLRQDO�
'HYHORSPHQW��7HDP�'HYHORSPHQW�&DSDFLW\�DQG�.QRZOHGJH�$SSOLFDWLRQ�

.H\ZRUGV�0DQDJHULDO�3HUIRUPDQFH��)XQFWLRQDO�6DWLVIDFWLRQ��2UJDQL]DWLRQDO�/HDGHUVKL�

� $FDGrPLFR�GR����3HUtRGR�GH�$GPLQLVWUDomR�GD�8QLYHUVLGDGH�8QtUJ�
&DUORVWLWRWUDQVULR#JPDLO�FRP

� 0HVWUH�HP�$GPLQLVWUDomR��33*$�� 8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�&DWDULQD�8)6&�
'RXWRUD�HP�'HVHQYROYLPHQWR�5HJLRQDO��33*'5�� )XQGDomR�8QLYHUVLGDGH�%OXPHQDX�)85%�
3URID��$GMXQWD�8QLYHUVLGDGH�8QtUJ�
LYDQ\IDGHV#\DKRR�FRP�EU
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$V�RUJDQL]Do}HV�FDGD�YH]�PDLV�WrP�EXVFDGR�JHVWRUHV�TXH�GHPRQVWUHP�FDSDFLGDGH�SDUD�

OLGHUDU�H�FRQVLJDP�REWHU�D�PRWLYDomR�GRV�FRODERUDGRUHV�SDUD�DWLQJLUHP�VHXV�REMHWLYRV��&RQWXGR�

p�SUHFLVR�WHU�XPD�DVVHUWLYD�GH�HVFROKD��SDUD�GHWHUPLQDU�VH�D�SHVVRD�UHFUXWDGD�RX�DYDOLDGD�FRQ�

VHJXH�HIHWLYDU�WDLV�FDUDFWHUtVWLFDV�QR�GLD�D�GLD�GH�WUDEDOKR�

4XDOTXHU�RUJDQL]DomR�SDUD�PDQWHU�VH�QR�FRQWH[WR�GDV�HVWUXWXUDV�PRGHUQDV��QHFHVVLWD�GH�

JHVWRUHV�FRP�FDUDFWHUtVWLFDV�GH�OLGHUDQoD��TXH�GHVHQYROYDP�PpWRGRV�PRWLYDGRUHV�H�UDFLRFtQLR�

UiSLGR�SDUD�VROXFLRQDU�HYHQWXDLV�FRQIOLWRV�LQWHUQRV�H�H[WHUQRV��DOpP�GH�SRVVXtUHP�R�GLIHUHQFLDO�

HVWUDWpJLFR��TXH�p�FDUDFWHUtVWLFD�FKDYH�SDUD�DWUDLU�FDGD�YH]�PDLV�VXFHVVR�

$ILUPD�&KLDYHQDWR��������TXH�OtGHU�p�FRQGXWRU��JXLD�H�FRPDQGDQWH��6HU�OtGHU�p�WHU�YLVmR�

JOREDO�QD�UHODomR�HQWUH�R�KRPHP�H�R�VHX�DPELHQWH�GH�WUDEDOKR��6HU�OtGHU�p�VDEHU�HQVLQDU�H�DSUHQ�

GHU��VHQGR�HVWH�~OWLPR�GH�YLWDO�LPSRUWkQFLD��RX�GH�PDLRU�LPSRUWkQFLD��$�SULQFLSDO�DWLYLGDGH�GH�

XP�JHVWRU�RX�OtGHU�p�FRQGX]LU�SHVVRDV��FRPR�R�SUySULR�QRPH�LQGLFD��VDEHQGR�TXH�SDUD�FRQVHJXLU�

RV�PHOKRUHV�UHVXOWDGRV��p�SUHFLVR�VDEHU�OLGDU�FRP�HODV��$LQGD�GH�DFRUGR�FRP�&KLDYHQDWR��������

S�������DJLQGR�DVVLP�³RV�JHVWRUHV�SDVVDP�D�VHU�FRQVLGHUDGRV�SDUFHLURV�GD�RUJDQL]DomR��WRPDP�

GHFLV}HV�D�UHVSHLWR�GH�VXDV�DWLYLGDGHV��FXPSUHP�PHWDV�H�DOFDQoDP�UHVXOWDGRV´�

&RHUHQWH�FRP�HVVD�OLQKD�GH�SHQVDPHQWR� HVWH�7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR�VH�SURS{V

D�LQYHVWLJDU�D�UHODomR�HQWUH�VDWLVIDomR�GRV FRODERUDGRUHV H�GHVHPSHQKR�GRV�JHVWRUHV� EXVFDQGR�

LGHQWLILFDU�RV�SULQFLSDLV�IDWRUHV�TXH�HVWmR�LQWHUIHULQGR�QHVVD�UHODomR��

2�HVWXGR� IRL� UHDOL]DGR QD�HPSUHVD 7UDQVULR�&DPLQK}HV�ÐQLEXV�0iTXLQDV� H�PRWRUHV�

/WGD��� DWLYD� H�SUHVHQWH�QD�FLGDGH�GH�*XUXSL��72��DWXDQWH�QR� UDPR�GH�YHQGD�H�SyV�YHQGD�GH�

FDPLQK}HV�H�{QLEXV��QRYRV�H�XVDGRV��VLWXDGD�QD�%5�����NP������UHJLmR�VXO�GR�HVWDGR�GR�7R�

FDQWLQV��(PSUHVD�FRP FDUDFWHUtVWLFD�RUJDQL]DFLRQDO�EHP�GHILQLGD��DWXDOPHQWH�IXQFLRQDQGR�FRP�

�� HPSUHJDGRV�HQWUH�FRODERUDGRUHV�H�JHVWRUHV DWLYRV�

2�SULQFLSDO�REMHWLYR�GR HVWXGR�IRL�LGHQWLILFDU�RV�IDWRUHV�GHWHUPLQDQWHV�GD VDWLVIDomR�GRV�

FRODERUDGRUHV�GD�(PSUHVD�7UDQVULR�FRP�R�GHVHPSHQKR�GH�VHX�JHVWRU� 3DUD�TXH�HVVHV�IDWRUHV�

IRVVHP�LGHQWLILFDGRV��IRUDP�GHILQLGRV��REMHWLYRV�HVSHFtILFRV��TXDLV�VHMDP��LQYHVWLJDU�MXQWR�DRV�

WHyULFRV�GD�$GPLQLVWUDomR�TXDLV�RV�SULQFLSDLV�IDWRUHV�UHTXHULGRV�GRV�JHVWRUHV�SDUD�DOFDQoDUHP�

R�VXFHVVR�RUJDQL]DFLRQDO�� �SHVTXLVDU�MXQWR�DRV�FRODERUDGRUHV�GD�HPSUHVD�7UDQVULR�RV�IDWRUHV�

TXH�PDLV�LQIOXHQFLDP�D�VXD�VDWLVIDomR�FRP�R�GHVHPSHQKR�GR�VHX�JHVWRU H�ILQDOPHQWH���LGHQWLILFDU�

RV�IDWRUHV�PDLV�GHWHUPLQDQWHV�H RV PHQRV�VLJQLILFDWLYRV GD�VDWLVIDomR�GRV�FRODERUDGRUHV�FRP�R�

GHVHPSHQKR�GH�VHX�JHVWRU�
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2�HVWXGR�VH�MXVWLILFD�SHOR�IDWR�GH�TXH�QR�DPELHQWH�HP�TXH�D�HPSUHVD�HVWi�LQVHULGD��RX�

VHMD��QD�UHJLmR�VXO�GR�(VWDGR�GR�7RFDQWLQV��PXLWRV�HPSUHViULRV�QmR�DWULEXHP�PXLWD�LPSRUWkQFLD�

SDUD�iUHD�GH�UHFXUVRV�KXPDQRV H�HVWH�WUDEDOKR�SRGHUi�UHYHUWHU�HVVD�SRVWXUD����(P�WHUPRV�DFDGr�

PLFRV��D�UHDOL]DomR�GHVWD�SHVTXLVD�DOpP�GH�HQULTXHFHU�R�EDQFR�GH�GDGRV�GD 8QLYHUVLGDGH��FRQ�

WULEXLUi FRP�XP�GRV�WHPDV�UHOHYDQWHV�GR�&XUVR�GH�$GPLQLVWUDomR�GH�(PSUHVDV��TXH�p�D�UHODomR�

HQWUH�SHVVRDV�H�RUJDQL]DomR��1R�TXH�VH�UHIHUH�j�FRQWULEXLomR�DFDGrPLFD�SDUD�R�DXWRU� RV�FRQKH�

FLPHQWRV WHyULFRV�H�SUiWLFRV DGTXLULGRV��GHYHUmR�DJUHJDU�YDORU�DRV�VHUYLoRV�SUHVWDGRV HQTXDQWR�

IXWXUR�SURILVVLRQDO�GH�$GPLQLVWUDomR�

���0(72'2/2*,$

3DUD�0DUFRQL�H�/DNDWRV��������S������³'HOLQHDU�XPD�SHVTXLVD�p�HVWDEHOHFHU�OLPLWHV�SDUD�

D�LQYHVWLJDomR��$�SHVTXLVD�SRGH�VHU�OLPLWDGD�HP�UHODomR��DR�DVVXQWR�>���@�j�H[WHQVmR�>���@�D�XPD�

VpULH�GH�IDWRUHV´�

(VWH�HVWXGR IRL�DVVLP�GHOLQHDGR��(P�UHODomR�DRV�VHXV�REMHWLYRV��VHUmR�DGRWDGRV�RV�SULQ�

FtSLRV GD�SHVTXLVD�GHVFULWLYD��RXWUR�PpWRGR�TXH�WDPEpP�FRQGL]�FRP�RV�REMHWLYRV�GR�HVWXGR�p�R�

GD�SHVTXLVD�GLDJQyVWLFD���$LQGD�GH�DFRUGR�FRP�5RHVFK��������S������ ³HVVH�WLSR�GH�SHVTXLVD�

WHP�R�SURSyVLWR�GH�H[SORUDU�R�DPELHQWH��OHYDQWDU�H�GHILQLU�SUREOHPDV´�� $LQGD�VH�GHYH�XWLOL]DU�

DOJXQV�SULQFtSLRV�GD�SHVTXLVD�H[SORUDWyULD��´�VHJXQGR�*LO��������HVWDV�SHVTXLVDV�WrP�FRPR�RE�

MHWLYR�SURSRUFLRQDU�PDLRU�IDPLOLDULGDGH�FRP�R�SUREOHPD��FRP�YLVWDV D�WRUQi�OR�PDLV�H[SOtFLWR���

$�SRSXODomR�DOYR�IRL�FRQVWLWXtGD�GH�WRGRV�RV�FRODERUDGRUHV�GD�HPSUHVD�REMHWR�GR�HV�

WXGR��TXH�VH�HQFRQWUDUHP�HP�H[HUFtFLR�SRU�RFDVLmR�GR�OHYDQWDPHQWR�GH�GDGRV��

4XDQWR�DV WpFQLFDV�GH�SHVTXLVD�VmR�RV�HOHPHQWRV�TXH�IRUQHFHP DV�IHUUDPHQWDV QHFHVVi�

ULDV�j�UHDOL]DomR�GR�HVWXGR��3DUD�D�IXQGDPHQWDomR�WHyULFD��IRL�XWLOL]DGD�D�SHVTXLVD�ELEOLRJUiILFD��

DVVLP�FRPR��WDPEpP�D�REVHUYDomR�SDUWLFLSDQWH� 6HJXQGR�9HUJDUD��������SHVTXLVD�ELEOLRJUiILFD�

p�R�HVWXGR�VLVWHPDWL]DGR�GHVHQYROYLGR�FRP EDVH�HP PDWHULDO�SXEOLFDGR�HP�OLYURV��UHYLVWDV��MRU�

QDLV��UHGHV�HOHWU{QLFDV�HWF��

-i &HUYR�H�%HUYLDQ���������FRQVLGHUDP�TXH�D�SHVTXLVD�ELEOLRJUiILFD�FRPS}H�R�SURFHGL�

PHQWR�IXQGDPHQWDO�SDUD�RV�HVWXGRV�DFDGrPLFRV��XPD�YH]�TXH�HVVH�WLSR�GH�SHVTXLVD�EXVFD�GHV�

YHQGDU XP�SUREOHPD�D�SDUWLU�GH�FLWDo}HV�WHyULFDV�QRWLFLDGDV�HP�GRFXPHQWRV�� OLYURV��H�DUWLJRV�

TXH� EDVLFDPHQWH� VH�FRQVWLWXHP JHUDOPHQWH�FRPR�SULPHLUR�SDVVR�GH�TXDOTXHU�SHVTXLVD�FLHQWt�

ILFD��3DUD�D�FROHWD�GRV�GDGRV�IRL�XWLOL]DGR XP TXHVWLRQiULR HVWUXWXUDGR��IHUUDPHQWD GH�SHVTXLVD�

TXH�SRVVLELOLWRX�DOFDQoDU�RV�REMHWLYRV�GHVWH�7UDEDOKR��
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'H�DFRUGR�FRP�&HUYR�H�%HUYLDQ������� R�TXHVWLRQiULR�p�XP�PHLR�XWLOL]DGR�SDUD�REWHU�

UHVSRVWDV�jV�TXHVW}HV��DWUDYpV�GH�XPD�IRUPD TXH�R�SUySULR�LQIRUPDQWH�SRVVD�IRUQHFr�OD��RX�VHMD��

QmR�SRGH�KDYHU�QHQKXPD�LQWHUIHUrQFLD�GH�TXHP�IRU�DSOLFi�OR��

2�TXHVWLRQiULR�XWLOL]DGR�QHVWH�WUDEDOKR�IRL�FRQVWUXtGR�PHGLDQWH�DGDSWDomR�GR�HVWXGR�GH�

%LVSR�������S����� DSUHVHQWDGR�HP�VXD�SULPHLUD�YHUVmR�DSrQGLFH�,��QR SURMHWR�GH�HVWiJLR�

3DUD�DQiOLVH�GRV�GDGRV�FRQIRUPH�GHVFULWR�3RU &HUYR�H�%HUYLDQ��������S�����³D�DQiOLVH�

GRV�GDGRV�p�XPD�HWDSD�GHFLVLYD�GD�HODERUDomR�GR�WUDEDOKR�FLHQWtILFR��WUDWD�VH��HP�SULPHLUR�OXJDU��

GD�FROHWD�H�UHJLVWUR�GDV�LQIRUPDo}HV��GD�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV�UHXQLGRV�H��ILQDOPHQWH�

GD�FODVVLILFDomR�GHOHV´�

È�DQiOLVH�GRV�GDGRV�TXDQWLWDWLYRV H�TXDQWLWDWLYRV��IRUDP�FRPSLODGRV H�WUDQVIRUPDGRV�

HP�WDEHODV�RX�JUiILFRV��SDUD�SRVVLELOLWDU XPD�DQiOLVH��FRQFOXVLYD�GRV�UHVXOWDGRV�

���5(9,6­2�'$�/,7(5$785$

'H�DFRUGR�FRP�'UXFNHU �������3������ ³2�WUDEDOKR�GR�JHUHQWH�p�VLPLODU�DR�WUDEDOKR�GR�

PDHVWUR��VHQGR�TXH�R�JHUHQWH��DOpP�GH�FRQGX]LU�D�RUTXHVWUD��GHVHPSHQKD�WDPEpP�R�SDSHO�GH�

LQWpUSUHWH´��(IHWLYDPHQWH��R�JHVWRU�WHP�SDSHO�IXQGDPHQWDO�QD�RUJDQL]DomR��SRLV�p�GHOH�D�UHVSRQ�

VDELOLGDGH�GH�FULDU�XP�DPELHQWH�SURStFLR�SDUD�TXH�VHMDP�UHDOL]DGRV�RV�REMHWLYRV�GD�HPSUHVD��

&DEH�D�HOH�D�WDUHID�GH�GHILQLU�DV�PHWDV�H�GHVSHUWDU�D�PRWLYDomR�GH�VHXV�FRODERUDGRUHV�SDUD�TXH�

HODV�VHMDP�DOFDQoDGDV��

7DPEpP�FDEH�D�HOH�SURPRYHU�R�LQWHUHVVH�GD�SDUWLFLSDomR�GR�FRODERUDGRU��DYDOLDU�VHX�

GHVHPSHQKR��YHULILFDU�RV SRQWRV�TXH�SRGHP�VHU�PHOKRUDGRV��FROKHQGR�VXDV�VXJHVW}HV H�WDPEpP�

DGPLQLVWUDQGR�FRQIOLWRV�TXDQGR�VH�DSUHVHQWDP�QD�RUJDQL]DomR�

����/,'(5$1d$

5REELQV�������S������GHILQH�³OLGHUDQoD�FRPR�D�FDSDFLGDGH�GH�LQIOXHQFLDU�XP�JUXSR�HP�

GLUHomR�DR�DOFDQFH�GRV�REMHWLYRV´��UHVVDOWDQGR�TXH�³QHP�WRGRV�RV�OtGHUHV�VmR�DGPLQLVWUDGRUHV��

DVVLP�FRPR�QHP�WRGRV�RV�DGPLQLVWUDGRUHV�VmR�OtGHUHV´�

$LQGD�VREUH�R�FRQFHLWR�GH�OLGHUDQoD��%RUJHV��������S�����PDQLIHVWD�TXH�³D�DWLWXGH�GH�

OLGHUDU�Mi�HUD�H[HUFLGD�PXLWR�DQWHV�GH�VH�HQFRQWUDUHP�GHILQLo}HV�D�UHVSHLWR��'XUDQWH�HVVH�SUR�

FHVVR�GH�GHILQLo}HV��YiULRV�PRGHORV�GH�OLGHUDQoD�IRUDP�GHVHQKDGRV�SHOD�VRFLHGDGH��´



�
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0DVORZ��������FULRX�XPD�WHRULD�QD�TXDO�DV�QHFHVVLGDGHV�KXPDQDV�HVWDULDP�RUJDQL]DGDV�

HP�XPD�KLHUDUTXLD�GH�LPSRUWkQFLD��QD�RUGHP�HP�TXH�RV�LQGLYtGXRV�JHUDOPHQWH�SURFXUDP�VDWLV�

ID]r�ODV��1R�QtYHO�PDLV� EDL[R��RX� VHMD��QD�EDVH�GHVVD�KLHUDUTXLD� HVWmR� jV�QHFHVVLGDGHV�PDLV�

EDL[DV�± ILVLROyJLFDV�± H��QR�WRSR��DV�QHFHVVLGDGHV�PDLV�HOHYDGDV�� DXWR�UHDOL]DomR��8PD�YH]�

VDWLVIHLWDV�HVVDV�QHFHVVLGDGHV��HODV�SDVVDP�D�QmR�PDLV�LQIOXHQFLDU�QR�FRPSRUWDPHQWR�GRV�LQGL�

YtGXRV��(QWUHWDQWR��TXDQGR�DOJXP�PRWLYR�LPSHGH�D�VDWLVIDomR�GD�QHFHVVLGDGH��R�LQGLYtGXR�ILFD�

IUXVWUDGR�H��FRQVHTXHQWHPHQWH�� WHP�UHDo}HV�FRPSRUWDPHQWDLV��$�UHSUHVHQWDomR�JUiILFD�GHVVD�

WHRULD�HVWi�UHSUHVHQWDGD�QD�)LJXUD�$�

)LJXUD�$ ± +LHUDUTXLD�GDV�1HFHVVLGDGHV�GH�0DVORZ

)RQWH��0$6/2:���������S������

5HVVDOWD�DLQGD�9HUJDUD��������S������TXH�³OtGHUHV�GHYHP�PRVWUDU�VH�KiEHLV�SDUD�FRQGX�

]LU�SURFHVVRV�PXOWLGLVFLSOLQDUHV�H�GHOHV�SDUWLFLSDU�YLVWR�TXH�GHPDQGDP�SRGHU�GH�DEVWUDomR��DQi�

OLVH�H�VtQWHVH´��9HULILFD�VH��SRUWDQWR��TXH�RV�OtGHUHV�VmR�LPSRUWDQWHV�QR�SURFHVVR�GD�PRWLYDomR��

SRLV�SRVVXHP�KDELOLGDGH�SDUD GHWHFWDU�D�YDULDomR�GR�GHVHPSHQKR�GRV�FRODERUDGRUHV�TXDQGR�

LVWR�p�LQHUHQWH�j�iUHD�PRWLYDFLRQDO�

��� 720$'$�'(�'(&,6­2�

1D�RSLQLmR�GH�.D]DPLHU ������ D KDELOLGDGH�HP�WRPDU�GHFLV}HV�p�D�FKDYH�SDUD�R�SODQH�

MDPHQWR�EHP�VXFHGLGR�HP�WRGRV�RV�QtYHLV�GH JHVWmR��,VWR�HQYROYH�PDLV�TXH�XPD�VLPSOHV�VHOHomR�

GH�SODQRV�GH�DomR�SRUTXH�DVVXPH� SHOR�PHQRV� WUrV�IDVHV��GLDJQyVWLFR��GHVFREHUWDV�GH�DOWHUQDWLYD�

H�DQiOLVH� &RP�EDVH�QHVVD�SUHPLVVD��R�JHVWRU��SULPHLUR�GHYH�WHU�D�FDSDFLGDGH�GH�GLDJQRVWLFDU R�

SUREOHPD�SDUD�GHVFREULU�DV�DOWHUQDWLYDV�YLiYHLV�SDUD�UHVROYr�OR��(�Vy�DSyV�XPD�DQiOLVH�PLQXFL�
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RVD GDV DOWHUQDWLYDV�LGHQWLILFDGDV��HOH�GHYH�WRPDU�XPD�GHFLVmR�TXH�YHQKD�VROXFLRQDU�R�WDO�SUR�

EOHPD���5REELQV�H�'HFHQ]R��������S������ VREUH�HVWD�TXHVWmR��HVFODUHFHP�TXH WRPDU�GHFLV}HV�p�

ID]HU�HVFROKDV��R�TXH�GHPDQGD SHQVDPHQWRV�FXLGDGRVRV�H�PXLWDV�LQIRUPDo}HV�

3DUD &+,$9(1$72��������D WRPDGD�GH�GHFLVmR�p�R�SURFHVVR�GH�HVFROKHU�XP�FXUVR�GH�

DomR�HQWUH�YiULDV�DOWHUQDWLYDV��SDUD�VH�HQIUHQWDU�XP�SUREOHPD�RX�DSURYHLWDU�XPD�RSRUWXQLGDGH��

(OH�DFUHVFHQWD�TXH�WRPDU�GHFLV}HV�p�XPD�SDUWH�LPSRUWDQWH�GR DWR�GH�DGPLQLVWUDU�

5H]HQGH�������S������ DUJXPHQWD�TXH D LQIRUPDomR�TXDQGR�SODQHMDGD�H�GLVVHPLQDGD�

GH�IRUPD�DGHTXDGD��SRGH�IDFLOLWDU�R�SURFHVVR�GH� WRPDGD�GH�GHFLVmR�� �-i�5REELQV H�'HFHQ]R

�������S������DILUPDP�TXH�D�PDLRULD�GRV�WRPDGRUHV�GH�GHFLVmR�R�ID]HP�FRP�EDVH�HP�LQIRUPD�

o}HV�LQFRPSOHWDV��(OHV�FRPSOHPHQWDP�TXH IUHQWH�D�SUREOHPDV�FRPSOH[RV��UHGX]LPRV R�SUR�

EOHPD�D�DOJR�TXH�SRVVDPRV�HQWHQGHU�� (OHV�FRPSOHWDP�VHXV�DUJXPHQWRV�DILUPDQGR�TXH�PXLWDV�

YH]HV��DV�SHVVRDV�WrP�KDELOLGDGHV�OLPLWDGDV�HP�SURFHVVDU�H�DVVLPLODU�JUDQGHV�TXDQWLGDGHV�GH�

LQIRUPDomR�SDUD�FKHJDU�D�XPD�VROXomR�yWLPD��&RPR�UHVXOWDGR��HODV�DSHQDV�³VDWLVIDFLHQWL]DP¶��

RX�VHMD��EXVFDP�VROXo}HV�TXH�VHMDP�VDWLVIDWyULDV�H�VXILFLHQWHV�± RX�VLPSOHVPHQWH�ERDV�R�VXILFL�

HQWH��´

'LDQWH�GD�FRPSOH[LGDGH�GHVVH�IHQ{PHQR�TXH�p�D�WRPDGD GH�GHFLVmR��p�SUHVXPtYHO TXH�

D�PDLRULD�GRV�JHVWRUHV�GHPDQGDP�SRXFDV�KDELOLGDGHV�H�DOWHUQDWLYDV�SDUD�UHVROYHU�SUREOHPDV�

DSDUHQWHPHQWH�VLPSOHV��DVVLP�FRPR�SDUD�VROXFLRQDU�SRVVtYHLV�FRQIOLWRV�RUJDQL]DFLRQDLV�

����*(67­2�'(�&21)/,726

2�HVWXGR�GH�%HUJ������� S������FRQVWDWD�TXH�R FRQIOLWR�QRV�WHPSRV�DWXDLV�p�LQHYLWiYHO�H�

VHPSUH�HYLGHQWH��GDt�TXH�D�FRPSUHHQVmR�GH�VXDV�PDQLIHVWDo}HV�H�GR�LPSDFWR�TXH SURYRFD�QR�

FRPSRUWDPHQWR�KXPDQR�p�IXQGDPHQWDO�SDUD�R�VXFHVVR�SHVVRDO�H�SURILVVLRQDO GH�TXDOTXHU�JHVWRU�

-i�QD�YLVmR�GH�&KLDYHQDWR���������R�FRQIOLWR�RFRUUH�SHOD�GLIHUHQoD�GH�REMHWLYRV�H�LQWH�

UHVVHV�SHVVRDLV��H�p�SDUWH�LQHYLWiYHO�GD�QDWXUH]D�KXPDQD��FRQVWLWXLQGR R�ODGR�RSRVWR�GD�FRRSH�

UDomR�H�GD�FRODERUDomR��D�SDODYUD�FRQIOLWR�HVWi�OLJDGD�D�GHVDFRUGR��GLVFyUGLD�HWF��6HJXQGR�HOH��

SDUD�TXH�KDMD�FRQIOLWR��DOpP�GD�GLIHUHQoD�QRV IDWRUHV�FLWDGRV��GHYH�KDYHU�LQWHUIHUrQFLD�GHOLEHUDGD�

GH�XPD�GDV�SDUWHV�HQYROYLGDV�RX�VHMD��TXDQGR�XPD�GDV�SDUWHV��VHMD�LQGLYLGXR�RX�JUXSR��WHQWD�

DOFDQoDU�VHXV�SUySULRV�REMHWLYRV�DUWLFXODGD�FRP�DOJXPD�RXWUD�SDUWH��LVVR LQWHUIHUH�QD�VXD�EXVFD�

SDUD DWLQJLU�RV�REMHWLYRV�

'H�DFRUGR�FRP��%XUEULGJH�H�%XUEULGJH���������D�QDWXUH]D�GH�XP�FRQIOLWR�SRGH�VHU�RE�

VHUYDGD�D�SDUWLU�GH�WUrV�FDWHJRULDV��D��RULJHP�GR�FRPSRUWDPHQWR�KXPDQR��TXH p�D�FDWHJRULD�PDLV�

FRPSOH[D�H� LQWHJUDO�GH� WRGRV RV WLSRV GH�FRQIOLWR��SRLV�FDGD�XP�WHP�VHX�XQLYHUVR�SDUWLFXODU�
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FRPSRVWR�GH�XPD�PDWUL]�GH�VHQWLPHQWRV��UHDo}HV�H�SHQVDPHQWRV��E��RULJHP�HVWUXWXUDO TXH�p�D�

FDWHJRULD�TXH�VH�UHIHUH�D�QRUPDV��SROtWLFDV�H�SURFHGLPHQWRV��H� PDLV�SDUWLFXODUPHQWH� IOX[RV�GH�

LQIRUPDo}HV�GD�SUySULD�HPSUHVD� TXH SRGHP�VHU� HP�SDUWH� UHVSRQViYHLV�SRU�ERD�SDUWH�GRV�FRQ�

IOLWRV�GHVQHFHVViULRV� F� RULJHP�H[WHUQD�TXH�p�D�FDWHJRULD�RQGH�PXLWRV GRV� FRQIOLWRV�TXH�YHP�

GR�PXQGR�H[WHUQR�VmR�QHFHVViULRV��H�ID]HP�SDUWH�GR�QHJyFLR� FRPR�WHQV}HV�GH�PHUFDGR��DVSHF�

WRV�GH�HQWLGDGHV�S~EOLFDV�H�JRYHUQR��HQWUH�RXWURV��

2V�HVWXGRV�GH�%XUEULGJH�H�%XUEULGJH���������UHODWDP�TXH�RV�FRQIOLWRV�DX[LOLDP�QR�SUR�

FHVVR�GH�PXGDQoDV�QHFHVViULDV�H�QR�FUHVFLPHQWR�GDV�RUJDQL]Do}HV��PDV�HP�FRQWUDSDUWLGD��JH�

UDP�FXVWRV�TXH�SDVVDP�GHVSHUFHELGRV��PDV�TXH� LQIOXHQFLDP�QR� IXQFLRQDPHQWR�GD� HPSUHVD��

FRPR�D�DOWD�WD[D�GH�URWDWLYLGDGH��DEVHQWHtVPR��PRWLYDomR�UHGX]LGD��EDL[D�SURGXWLYLGDGH�HWF�

$�YLVmR�GHVVHV�DXWRUHV�GHL[D HYLGHQWH�TXH�RV�FRQIOLWRV�LQWHUIHUHP�QR�GHVHPSHQKR�RUJD�

QL]DFLRQDO��&RQWXGR�p IXQGDPHQWDO�R�SDSHO�GR�JHVWRU�SDUD�TXH�HOHV VHMDP�FRUUHWDPHQWH DGPL�

QLVWUDGRV�H TXH�QmR DIHWHP D�SURGXWLYLGDGH��H�QHP�D�TXDOLGDGH�GR�UHODFLRQDPHQWR�HQWUH�RV�FR�

ODERUDGRUHV�H�D�RUJDQL]DomR�

����*(67­2�'2�&/,0$�25*$1,=$&,21$/�

2�FRODERUDGRU�p XPD�SHoD�FKDYH�QD�RUJDQL]DomR��YLVWR�TXH�GHVHQYROYH�SUDWLFDPHQWH�

WRGD�D�DWLYLGDGH�SURGXWLYD��(QWUHWDQWR��p SUHFLVR�DYDOLDU�UHJXODUPHQWH�R TXDQWR�HVVD VDWLVIDomR�

VLJQLILFD�SDUD�TXH�HOH�SHUPDQHoD�GHGLFDGR�H�LGHQWLILFDGR FRP�RV REMHWLYRV�RUJDQL]DFLRQDLV H�

YLFH�YHUVD��0D[LPLDQR��������DILUPD�TXH�R�FOLPD�RUJDQL]DFLRQDO�p��HP�HVVrQFLD��XPD�PHGLGD�

GH�FRPR�DV�SHVVRDV�VH�VHQWHP�HP�UHODomR�j�HPSUHVD�H�VHXV�DGPLQLVWUDGRUHV��$�JHVWmR�GR�FOLPD�

RUJDQL]DFLRQDO�DWXDOPHQWH�IRL�LQFRUSRUDGD�j JHVWmR�GD�497�4XDOLGDGH�GH�9LGD�QR�7UDEDOKR����

/LWZLQ�H�6WULQJHU�������DSXG *5$d$���������GHOLQHDUDP�VHWH�YDULiYHLV�TXH�SRQGHUDP�

FRPR�SRQWRV FKDYH�SDUD�HQWHQGLPHQWR�GDV�GLPHQV}HV�FRQVWLWXtGDV�GR�&OLPD�2UJDQL]DFLRQDO��

VmR HODV� &RQIRUPLVPR�� 5HVSRQVDELOLGDGH�� 3DGU}HV� 5HFRPSHQVDV�� &ODUH]D�2UJDQL]DFLRQDO��

&DORU H $SRLR� /LGHUDQoD� $ SHVTXLVD�GH�FOLPD�RUJDQL]DFLRQDO�p�R�LQVWUXPHQWR�SHOR�TXDO�p�

SRVVtYHO�HQWHQGHU�PDLV�GH�SHUWR�DV�QHFHVVLGDGHV�GD�RUJDQL]DomR�H�GR�TXDGUR�GH�SHVVRDO j�VXD�

GLVSRVLomR��j�PHGLGD�TXH�FDUDFWHUL]D�WHQGrQFLDV�GH�VDWLVIDomR�RX�GH�LQVDWLVIDomR QR�DPELHQWH�

GH�WUDEDOKR��&2'$� ������S������

$�DGPLQLVWUDomR�GR�FOLPD�RUJDQL]DFLRQDO�QXQFD�IRL�DOYR�GH�WDQWDV DQiOLVHV H�D�UHDOLGDGH�

FRPSURYD�TXH�QR�DPELHQWH�RUJDQL]DFLRQDO�WXGR�R�TXH�VH�UHIHUH�GLUHWDPHQWH�DRV�FRODERUDGRUHV��

Vy� WHQGH�D� FUHVFHU��$ILQDO�� VmR�DV�SHVVRDV TXH�PRYHP�DV�RUJDQL]Do}HV H�RV JHVWRUHV�GHYHP�

DGRWDU�SURFHGLPHQWRV�H�IHUUDPHQWDV�TXH�PRQLWRUHP�VXD�VDWLVIDomR�LQGLYLGXDO�H�FRP�R�DPELHQWH��
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6H�RV� FRODERUDGRUHV� HVWmR� VDWLVIHLWRV� p�QDWXUDO� TXH� DSUHVHQWHP HQJDMDPHQWR� H�XPD�DWXDomR�

SRVLWLYD� TXH�LPSDFWH�GLUHWDPHQWH�QR�QHJyFLR��(QWUHWDQWR��VH�DV�SHVVRDV�DSUHVHQWDP�VLQDLV�GH�

GHVFRQWHQWDPHQWR�RX�GH�GHVPRWLYDomR��D�HPSUHVD�FRUUH�ULVFRV�VpULRV��%,632�������� 1D�YLVmR�

GHVVD�DXWRUD��DV�SHVVRDV�GHVPRWLYDGDV�QR�PtQLPR��QmR�WHUmR�HVWtPXOR�SDUD�GHVHQYROYHUHP�QR�

YDV�FRPSHWrQFLDV�H�LUHP DOpP�GDV�H[SHFWDWLYDV�GD�HPSUHVD��(� HP�VLWXDo}HV PDLV�H[WUHPDV��QD�

SULPHLUD�RSRUWXQLGDGH�TXH�WLYHUHP��DEDQGRQDUmR�R�EDUFR�H�LUmR�SDUD�D�FRQFRUUrQFLD��2�HQWHQ�

GLPHQWR�VREUH�FRPSURPHWLPHQWR�RUJDQL]DFLRQDO�p�HVVHQFLDO�QD�PHGLGD�HP�TXH�SHUPLWH�TXH�VH�

GHVYHOH�D�UHODomR�H[LVWHQWH�HQWUH�RV�LQGLYtGXRV�H�D�RUJDQL]DomR�

�� ',6&866­2�(�$1È/,6( '265(68/7$'26

$�VHJXLU�DSUHVHQWD�VH�RV�GDGRV�REWLGRV�QD�SHVTXLVD�GH�FDPSR RV�TXDLV�IRUDP�RUJDQL]D�

GRV QD�VHTXrQFLD�GR�TXHVWLRQiULR�GH�FROHWD��DSOLFDGR�D�XP�WRWDO�GH����SHVVRDV��HQWUH�FRODERUD�

GRUHV�H�JHVWRUHV��3DUD�TXH�SXGHVVHP�VHU�PHOKRUHV DQDOLVDGRV�H�LQWHUSUHWDGRV��HOHV IRUDP�RUGH�

QDGRV�HP� WDEHODV� H�JUiILFRV��YLVDQGR�DWHQGHU�DRV�REMHWLYRV�GHVWH�7UDEDOKR�GH &RQFOXVmR�GH�

&XUVR�

����3(5),/�'26�(175(9,67$'26

2�SHUILO�GRV�HQWUHYLVWDGRV�IRL�FRPSRVWR�D�SDUWLU�GDV�VHJXLQWHV�FDUDFWHUtVWLFDV��)DL[D�(Wi�

ULD�H�7HPSR GH�7UDEDOKR QD�(PSUHVD� 2V�UHVXOWDGRV�HVWmR�GHPRQVWUDGRV�D�VHJXLU�

������)DL[D�HWiULD

&RQIRUPH�D�SHVTXLVD������GRV�HQWUHYLVWDGRV�SRVVXL�HQWUH����H����DQRV�GH�LGDGH� ����

SRVVXL�HQWUH����H����DQRV GH�LGDGH��H�RV�GHPDLV�HVWmR�GLVWULEXtGRV�QDV�IDL[DV�LQWHUPHGLiULDV��

(VVH�UHVXOWDGR�SRGH�VHU�PDLV�EHP�REVHUYDGR�QR�*UiILFR���

*UiILFR���� )DL[D�(WiULD�

)RQWH��'DGRV�SULPiULRV��������

Ϯ͖�ϭϯй

ϱ͖�ϯϰйϲ͖�ϰϬй

Ϯ͖�ϭϯй �Ğ�ϭϴ�Ă�Ϯϱ�ĂŶŽƐ

�Ğ�Ϯϲ�Ă�ϯϱ�ĂŶŽƐ

�Ğ�ϯϲ�Ă�ϰϱ�ĂŶŽƐ

�ĐŝŵĂ�ĚĞ�ϰϱ�ĂŶŽƐ
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������7HPSR�GH�7UDEDOKR�QD�(PSUHVD

'HQWUH�RV�HQWUHYLVWDGRV��D�JUDQGH�PDLRULD�������WUDEDOKD�Ki�PDLV�GH�� DQRV�QD�HPSUHVD��

����HVWmR QD�HPSUHVD�GH��� D��� DQRV� H� DSHQDV�XPD�SHVVRD� WUDEDOKD� HQWUH� ��PHVHV� H�� DQR��

FRQIRUPH�R *UiILFR���

*UiILFR�� ± 7HPSR�GH�7UDEDOKR�QD�(PSUHVD�

)RQWH��'DGRV�SULPiULRV��������

����'$'26�5()(5(17(6�¬�$9$/,$d­2�'2�'(6(03(1+2�*(5(1&,$/

(VVHV�GDGRV�UHIHUHP�VH j�DYDOLDomR�GR�JHVWRU�GD�HPSUHVD�UHDOL]DGD�SHORV�FRODERUDGRUHV��

HP�UHODomR� DRV�VHJXLQWHV�IDWRUHV��&UHGLELOLGDGH�H�&RQILDQoD��7UDEDOKR�HP�(TXLSH��'LVSRQLEL�

OLGDGH��&RPSURPHWLPHQWR��)OH[LELOLGDGH��$SOLFDomR�GR�&RQKHFLPHQWR���5HODFLRQDPHQWR�,QWHU�

SHVVRDO��&RPXQLFDomR��3ODQHMDPHQWR��&DSDFLGDGH�SDUD�5HVROYHU�3UREOHPD��&DSDFLGDGH�GH�5HV�

SRVWD���&RPSRUWDPHQWR�eWLFR��&ULDomR�RX�,QRYDomR��&DSDFLWDomR�H�'HVHQYROYLPHQWR�3URILVVL�

RQDO��&DSDFLGDGH�GH�'HVHQYROYLPHQWR�GH�(TXLSH��$GDSWDELOLGDGH�jV�0XGDQoDV��'HVHPSHQKR�

*HUDO� 2V�UHVXOWDGRV�HVWmR�GHPRQVWUDGRV�D�VHJXLU�

������&UHGLELOLGDGH�H�&RQILDQoD

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�SUySULD�SHUFHSomR�HP�

UHODomR�DR�IXWXUR�QD�HPSUHVD��TXDQWR�j�FRQILDQoD�GR�JHVWRU�QDV�LQIRUPDo}HV�DWLYLGDGHV GLVSR�

QLELOL]DGDV�H�TXDQWR�j�FRQILDQoD�GR�JHVWRU�QDV�LQIRUPDo}HV�DWLYLGDGHV�FRPSDUWLOKDGDV��2V�UH�

VXOWDGRV� LQGLFDUDP�TXH�����GRV�HQWUHYLVWDGRV�FRQFRUGDUDP�SDUFLDOPHQWH�RX� WRWDOPHQWH�TXH�

FRQILDP�QR�IXWXUR�GD�(PSUHVD��H�TXH�R�JHVWRU�FRQILD�QDV�LQIRUPDo}HV�TXH�HOHV�GLVSRQLELOL]DP�

H�TXH�FRPSDUWLOKD�FRP�HOHV�LQIRUPDo}HV�H�DWLYLGDGHV�����WrP�G~YLGDV�TXDQWR�D�HVVHV�LWHQV�H�

���GLVFRUGDP�SDUFLDOPHQWH��FRQIRUPH�4XDGUR���

ϭ͖�ϲй

ϰ͖�Ϯϳй

ϭϬ͖�ϲϳй

�Ğ�ϭ�ŵġƐ�Ă�ϲ�ŵĞƐĞƐ

�Ğ�ϲ�ŵĞƐĞƐ�Ă�ϭ�ĂŶŽ

�Ğ�ϭ�ĂŶŽ�Ă�ϱ�ĂŶŽƐ

,Ą�ŵĂŝƐ�ĚĞ�ϱ�ĂŶŽƐ
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4XDGUR�� � &UHGLELOLGDGH�H�&RQILDQoD

)$725(6 &7 &3 7' '3 '7 727$/
&UHGLELOLGDGH�H�&RQILDQoD

��± &RQILR�QR�IXWXUR�FRUSRUDWLYR�GD�75$165,2 HP�5H�
ODomR�j�JHVWmR�

� � � � � ��

��1RVVR�JHUHQWH�FRQILD�QDV�LQIRUPDo}HV�DWLYLGDGHV�TXH�
GLVSRQLELOL]DPRV�VREUH�RV�6HUYLoRV�TXH�HVWmR�VRE�QRVVD�
UHVSRQVDELOLGDGH�

� � � � � ��

���1RVVR JHUHQWH�FRPSDUWLOKD�FRQRVFR�,QIRUPDo}HV�$WL�
YLGDGHV

� � � � � ��

727$/ �� �� � � � ��
� ��� ��� �� �� � �����

)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH���

'7�± 'LVFRUGR�WRWDOPHQWH�

����� 7UDEDOKR�HP�(TXLSH

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GR�JHVWRU�SHORV�FRODERUDGRUHV�TXDQWR�j�GHPRQVWUD�

omR�GH�FDSDFLGDGH�GH�LQWHUDJLU�H�FRRSHUDU�QR�FRPSDUWLOKDPHQWR�GH�LGHLDV��REMHWLYRV��DWLYLGDGHV�

H�VROXo}HV�SDUD�DWLQJLU�RV�REMHWLYRV�GD�HPSUHVD� 2V�UHVXOWDGRV�LQGLFDUDP�TXH� ����GDV�UHVSRV�

WDV��IRUDP�GH�FRQFRUGkQFLD�WRWDO��&�7��RX�FRQFRUGkQFLD�SDUFLDO��&�3��GH�TXH R JHUHQWH�GHPRQV�

WUD�FDSDFLGDGH�GH�WUDEDOKDU�HP�HTXLSH�����GRV�HQWUHYLVWDGRV GHPRQVWURX�G~YLGDV�H�LJXDOPHQWH�

���GLVFRUGRX�SDUFLDOPHQWH��'�3��HP�UHODomR�D�HVVH�IDWRU��FRQIRUPH�*UiILFR���

*UiILFR�� ± 7UDEDOKR HP�(TXLSH

)RQWH� 'DGRV�SULPiULRV��������

������� 'LVSRQLELOLGDGH

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GR�JHVWRU�SHORV�FRODERUDGRUHV�TXDQWR�j�GLVSRQLELOL�

GDGH�SDUD�DWHQGHU�jV�VROLFLWDo}HV�QD�H[HFXomR�GDV�DWLYLGDGHV� 2V�UHVXOWDGRV�LQGLFDUDP�TXH�����

GDV�UHVSRVWDV��IRUDP�GH�FRQFRUGkQFLD�WRWDO��&�7��RX�FRQFRUGkQFLD�SDUFLDO��&�3��GH�TXH R JHUHQWH�

ϳ͖�ϰϲй

ϲ͖�ϰϬй

ϭ͖�ϳй
ϭ͖�ϳй �͘d

�͘W

d͘�

�͘W

�͘d
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VHPSUH�HVWi�GLVSRQtYHO�jV�VROLFLWDo}HV� ���GRV�HQWUHYLVWDGRV GHPRQVWURX�G~YLGDV�H�LJXDOPHQWH�

���GLVFRUGRX�SDUFLDOPHQWH��'�3��HP�UHODomR�D�HVVH�IDWRU��FRQIRUPH�*UiILFR���

*UiILFR�� ± 'LVSRQLELOLGDGH

)RQWH��'DGRV�SULPiULRV��������

������± &RPSURPHWLPHQWR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GR�JHVWRU�SHORV�FRODERUDGRUHV�TXDQWR�DR�VHX�HVIRUoR�

SDUD�DWLQJLU�RV�REMHWLYRV�GD�(PSUHVD� 2V�UHVXOWDGRV�LQGLFDUDP�TXH�����GDV�UHVSRVWDV��IRUDP�GH�

FRQFRUGkQFLD�WRWDO��&�7��RX�FRQFRUGkQFLD�SDUFLDO��&�3��GH�TXH R�JHUHQWH VH�HVIRUoD�EDVWDQWH��

���GRV�HQWUHYLVWDGRV GHPRQVWURX�G~YLGDV�H�LJXDOPHQWH����GLVFRUGRX�SDUFLDOPHQWH��'�3��HP�

UHODomR�D�HVVH�IDWRU��FRQIRUPH�*UiILFR���

*UiILFR�� � &RPSURPHWLPHQWR

)RQWH��'DGRV�SULPiULRV��������

������� )OH[LELOLGDGH

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�)OH[LELOLGDGH�GR�JHVWRU

HP�FRPSUHHQGHU�H�UHVSRQGHU�jV QRYDV�VLWXDo}HV�GH�WUDEDOKR�H�DFHLWDU�QRYDV�LGHLDV�GD�HTXLSH�

2V�UHVXOWDGRV LQGLFDUDP�TXH�����GRV HQWUHYLVWDGRV�FRQFRUGDUDP�SDUFLDOPHQWH�RX�WRWDOPHQWH�

TXH�H[LVWH�HVVD�IOH[LELOLGDGH����GLVFRUGDUDP�SDUFLDOPHQWH�RX� WRWDOPHQWH� H�DSHQDV�����GRV�

FRODERUDGRUHV WHYH�G~YLGDV�TXDQWR�DR�LWHP��2�4XDGUR��� HVSHFLILFD HVVHV�YDORUHV�
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��

4XDGUR�� � )OH[LELOLGDGH

)$725(6 &7 &3 7' '3 '7 727$/

���1RVVR�JHUHQWH�FRPSUHHQGH�EHP�H�UHVSRQGH�
FRP�WUDQTXLOLGDGH�jV�QRYDV�VLWXDo}HV�GH�WUDEDOKR�

� � � � � ��

�� 1RVVR�JHUHQWH�DFHLWD�QRYDV�LGHLDV�SURSRVWDV�
SRU�VXD�HTXLSH�H�DV�WUDQVIRUPD�HP�Do}HV�

� � � � � ��

727$/ � �� � � � ��
� ��� ��� ��� �� �� �����

)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH���

'7�± 'LVFRUGR�WRWDOPHQWH�

������ $SOLFDomR�GR�&RQKHFLPHQWR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GR�JHVWRU�SHORV�FRODERUDGRUHV�TXDQWR�j�DSOLFDomR�GR�

VHX�FRQKHFLPHQWR�jV�IXQo}HV�H[HUFLGDV� 2V�UHVXOWDGRV�LQGLFDUDP�TXH�����GDV�UHVSRVWDV��IRUDP�

GH�FRQFRUGkQFLD�WRWDO��&�7��RX�FRQFRUGkQFLD�SDUFLDO��&�3��GH�TXH R�JHUHQWH DSOLFD�HVVH�FRQKH�

FLPHQWR������GLVFRUGRX�SDUFLDOPHQWH��'�3��RX�WRWDOPHQWH��'7��H�����GHPRQVWURX�G~YLGDV�HP�

UHODomR�D�HVVH�IDWRU FRQIRUPH�*UiILFR���

*UiILFR�� � $SOLFDomR�GR�&RQKHFLPHQWR

)RQWH� 'DGRV�SULPiULRV��������

������� 5HODFLRQDPHQWR�,QWHUSHVVRDO

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�FDSDFLGDGH�GR�JHVWRU�GH�

VH� UHODFLRQDU�GH� IRUPD� FRUGLDO� H� UHVSHLWRVD� FRP�RV� FRODERUDGRUHV�� FOLHQWHV� H� IRUQHFHGRUHV� H�

TXDQWR�j�FDSDFLGDGH�GH�PDQWHU�R�DPELHQWH�GH�WUDEDOKR�DJUDGiYHO�H�3URGXWLYR��2V�UHVXOWDGRV�

LQGLFDUDP�TXH�����GRV�HQWUHYLVWDGRV�FRQFRUGDUDP�SDUFLDOPHQWH�RX� WRWDOPHQWH�TXH�R�JHVWRU�

SRVVXL�HVVDV�FDSDFLGDGHV�H�����GHPRQVWURX�G~YLGDV�TXDQWR�DR�LWHP� 2�4XDGUR��� HVSHFLILFD

HVVHV�YDORUHV�
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��

4XDGUR��� 5HODFLRQDPHQWR�,QWHUSHVVRDO

)$725(6 &7 &3 7' '3 '7 727$/

5(/$&,21$0(172�,17(53(662$/
��± 1RVVR�JHUHQWH�SRVVXL�FDSDFLGDGH�GH�VH�UHODFLRQDU�
GH� IRUPD�FRUGLDO�H� UHVSHLWRVD�FRP�DV�SHVVRDV�SHUWHQ�
FHQWHV�DRV�GLYHUVRV�QtYHLV� KLHUiUTXLFRV�H�FXOWXUDLV�GD�
HPSUHVD�

�� � � � � ��

��± 1RVVR�JHUHQWH�SRVVXL�FDSDFLGDGH�GH�VH�UHODFLRQDU�
GH�IRUPD�FRUGLDO�H�UHVSHLWRVD�FRP�WRGRV�RV�XVXiULRV�FOL�
HQWHV�GD�HPSUHVD�

�� � � � � ��

��± 1RVVR�JHUHQWH�SRVVXL�FDSDFLGDGH�GH�PDQWHU�R�DP�
ELHQWH�GH�WUDEDOKR�DJUDGiYHO�H�3URGXWLYR�

� � � � � ��

727$/ �� � � � � ��

� ��� �� ��� � � �����
)RQWH� 'DGRV�SULPiULRV�������� &7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YL�
GDV���'3�± 'LVFRUGR�SDUFLDOPHQWH���'7�± 'LVFRUGR�WRWDOPHQWH�

������± &RPXQLFDomR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�FDSDFLGDGH�GR�JHVWRU�GH�

VH�H[SUHVVDU�GH�PDQHLUD�FODUD��REMHWLYD�H�DGHTXDGD�H�WDPEpP�GD�FDSDFLGDGH�GH�VDEHU�RXYLU�H�

GDU�UHVSRVWDV�FRQVLVWHQWHV���2V�UHVXOWDGRV�LQGLFDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�

TXH�FRQFRUGDP�WRWDO�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVDV�FDSDFLGDGHV�����GLVFRUGDUDP�

SDUFLDOPHQWH�H����DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�4XDGUR����������������������������������������������

4XDGUR��� &RPXQLFDomR

)$725(6 &7 &3 7' '3 '7 727$/

��± 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�SDUD�VH�H[SUHVVDU�
GH�PDQHLUD�FODUD��REMHWLYD�H�DGHTXDGD�

�� � � � � ��

��� 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�VDEHU�RXYLU�H�GDU�
UHVSRVWDV�FRQVLVWHQWHV�

� � � � � ��

727$/ �� �� � � � ��

� ��� ��� �� �� � ������

)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH�

'7�± 'LVFRUGR�WRWDOPHQWH�

�����± 3ODQHMDPHQWR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�FDSDFLGDGH�GR�JHVWRU�GH

YLVXDOL]DU� H�RUJDQL]DU� DV� VHTXrQFLDV�GH� Do}HV�QHFHVViULDV�SDUD� DWLQJLU�RV�REMHWLYRV�PHWDV�GD�

HPSUHVD��2V�UHVXOWDGRV�LQGLFDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�FRQFRUGDP�WR�

WDOPHQWH�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVDV�FDSDFLGDGHV��-i����GLVFRUGDUDP�SDUFLDO�

PHQWH�H�����DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�4XDGUR����



��

4XDGUR��� 3ODQHMDPHQWR

)$725(6 &7 &3 7' '3 '7 727$/
3ODQHMDPHQWR
��±1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�YLVXDOL]DU�
DV�VHTXrQFLDV�GH�Do}HV�QHFHVViULDV�SDUD�DWLQJLU�
RV�REMHWLYRV�PHWDV�GD�HPSUHVD�

� � � � � ��

��� 1RVVR�JHUHQWH�WHP�FDSDFLGDGH GH�RUJDQL]DU
DV�VHTXrQFLDV�GH�Do}HV�QHFHVViULDV�SDUD�DWLQJLU�
RV�REMHWLYRV�PHWDV�GD�HPSUHVD�

� � � � � ��

727$/ �� �� � � � ��
� ��� ��� ��� �� � ������
)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH��

'7 ± 'LVFRUGR�WRWDOPHQWH�

�������� &DSDFLGDGH�SDUD�5HVROYHU�3UREOHPDV

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�FDSDFLGDGH�GR�JHVWRU GH�

UHVROYHU�SUREOHPDV��FRQIOLWRV�LQWHUQRV�H�LPSUHYLVWRV�GH�IRUPD�HILFD]��D�SDUWLU�GR�VHX�FRQKHFL�

PHQWR�H[SHULrQFLD� 'H�DFRUGR�FRP�RV�UHVXOWDGRV�GD�SHVTXLVD������GRV�HQWUHYLVWDGRV�UHVSRQGH�

UDP�TXH�FRQFRUGDP�WRWDO�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVD�FDSDFLGDGH� $SHQDV�����

DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�*UiILFR���

*UiILFR��± &DSDFLGDGH�SDUD�5HVROYHU�3UREOHPDV

)RQWH�� 'DGRV�SULPiULRV��������

�������� &DSDFLGDGH�GH�5HVSRVWD

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�TXDQWR�j�FDSDFLGDGH�GR�JHVWRU GH�

GDU�UHVSRVWD�DRV�TXHVWLRQDPHQWRV�H�HQFDPLQKDPHQWRV�UHODWLYRV�jV�DWLYLGDGHV RUJDQL]DFLRQDLV��

'H�DFRUGR�FRP�RV�UHVXOWDGRV�GD�SHVTXLVD������GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�FRQFRUGDP�

WRWDO�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVD�FDSDFLGDGH��HQTXDQWR�����DILUPDUDP�TXH�WrP�

G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�*UiILFR���
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��

*UiILFR�� ± &DSDFLGDGH�GH�5HVSRVWD

)RQWH��'DGRV�SULPiULRV��������

�������� &RPSRUWDPHQWR�eWLFR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GR JHVWRU�SHORV�FRODERUDGRUHV�HP�UHODomR�j�VXD�GH�

PRQVWUDomR�GH�DWLWXGH�SDXWDGD�SHOR�UHVSHLWR��LQWHJULGDGH��MXVWLoD��LPSHVVRDOLGDGH�H�YDORUL]DomR�

GD�FLGDGDQLD�H�GR�EHP�S~EOLFR�� 2V�UHVXOWDGRV�GD�SHVTXLVD�HYLGHQFLDUDP�TXH�����GRV�HQWUHYLV�

WDGRV�UHVSRQGHUDP�TXH�FRQFRUGDP�WRWDOPHQWH��RX�SDUFLDOPHQWH�TXH�R�JHVWRU�GHPRQVWUD�HVVD�

DWLWXGH��HQTXDQWR�����DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�*UiILFR���

*UiILFR�� ± &RPSRUWDPHQWR�eWLFR

)RQWH� 'DGRV�SULPiULRV��������

�������± &ULDomR�,QRYDomR

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�HP�UHODomR�j�FDSDFLGDGH�GR�JHVWRU�

GH�FULDU�H�LQRYDU�H�GH�LQFHQWLYDU�D�FULDomR�LQRYDomR�HP�SURMHWRV��SODQRV��PHWRGRORJLDV�H�RXWUDV�

IHUUDPHQWDV�H�IRUPDV�GH�WUDEDOKR��2V�UHVXOWDGRV�LQGLFDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQ�

GHUDP�TXH�FRQFRUGDP�WRWDOPHQWH�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVDV�FDSDFLGDGHV������

GLVFRUGDUDP�SDUFLDOPHQWH�H�����DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH�UHVSHLWR��FRQIRUPH�R�4XD�

GUR����
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��

4XDGUR��� &ULDomR�,QRYDomR

)$725(6 &7 &3 7' '3 '7 727$/
&ULDomR�,QRYDomR
��± 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�FULDU�H�LQRYDU�
HP� SURMHWRV�� SODQRV�� PHWRGRORJLDV� H� RXWUDV� IHUUD�
PHQWDV�TXH�JHUHP�D�RWLPL]DomR�QRV�SURFHVVRV�H�IRU�
PDV�GH�WUDEDOKR�

� � � � � ��

��� 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�LQFHQWLYDU�D�FUL�
DomR�LQRYDomR� GH� SURMHWRV�� SODQRV��PHWRGRORJLDV� H�
RXWUDV� IHUUDPHQWDV�GHVHQYROYLGDV�SHOD� HTXLSH�� TXH�
JHUHP�RWLPL]DomR�QRV�SURFHVVRV�H�IRUPDV�GH�WUDED�
OKR�

� � � � � ��

727$/ �� �� � � � ��

� ��� ��� ��� ��� � ������
)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR�G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH��

'7�± 'LVFRUGR�WRWDOPHQWH�

�������� &DSDFLWDomR�H�'HVHQYROYLPHQWR�3URILVVLRQDO

(VVHV�GDGRV� UHIHUHP�VH� j� DYDOLDomR�GRV� HQWUHYLVWDGRV� HP� UHODomR� j�GHPRQVWUDomR�GH�

JUDQGH�LQWHUHVVH�GR�JHVWRU�SHOD�EXVFD�DWLYD�GH�TXDOLILFDomR�H�DSULPRUDPHQWR�SURILVVLRQDO�QD�VXD�

iUHD�GH�DWXDomR��2�UHVXOWDGR�GD�SHVTXLVD�HYLGHQFLRX�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�

TXH�FRQFRUGDP�WRWDOPHQWH�RX�SDUFLDOPHQWH�TXH�R�JHVWRU�GHPRQVWUD�HVVH�LQWHUHVVH�������GLVFRU�

GDP�SDUFLDOPHQWH�H�WRWDOPHQWH�VREUH�D�GHPRQVWUDomR�GHVVH�LQWHUHVVH�SRU�SDUWH�GR�JHVWRU�H�����

DILUPDUDP�TXH�WrP�G~YLGDV�D�HVVH UHVSHLWR��FRQIRUPH�R�*UiILFR����

*UiILFR��� � &DSDFLWDomR�H�'HVHQYROYLPHQWR�3URILVVLRQDO

)RQWH���'DGRV�SULPiULRV��������

�������� &DSDFLGDGH�GH�'HVHQYROYLPHQWR�GH�(TXLSH

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�HP�UHODomR�j�FDSDFLGDGH�GR�JHVWRU�

GH�SHUFHEHU�DV�QHFHVVLGDGHV�H�RV�DQVHLRV�GD�HTXLSH�HP�UHODomR�D�GHVHQYROYLPHQWR�SURILVVLRQDO��

GH�SURSRU�Do}HV�H�HYHQWRV�SDUD�DSULPRUDPHQWR�GD�HTXLSH H GH RSRUWXQL]DU�FRQGLo}HV�DGHTXDGDV�
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��

SDUD�TXDOLILFDomR�H�GHVHQYROYLPHQWR�GH�WRGRV�RV�PHPEURV�GD�HTXLSH��2V�UHVXOWDGRV�GD�SHVTXLVD�

PRVWUDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�FRQFRUGDP�WRWDO�RX�SDUFLDOPHQWH�TXH�

R�JHVWRU�SRVVXL� HVVDV� FDSDFLGDGHV�� ����GLVFRUGDP�SDUFLDOPHQWH�RX� WRWDOPHQWH�TXH�R�JHVWRU�

SRVVXL�HVVDV�FDSDFLGDGHV�H�����GHPRQVWUDUDP G~YLGDV�HP�UHODomR�D�HVVH� LWHP��FRQIRUPH�R�

4XDGUR���

4XDGUR��� &DSDFLGDGH�GH�'HVHQYROYLPHQWR�GH�(TXLSH

)$725(6 &7 &3 7' '3 '7 727$/

��± 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�SHUFHEHU�DV�
QHFHVVLGDGHV�H�RV�DQVHLRV�GD�HTXLSH�HP�UHODomR�
D�GHVHQYROYLPHQWR�SURILVVLRQDO�

� � � � � ��

�� � 1RVVR� *HUHQWH� WHP� FDSDFLGDGH� GH� SURSRU�
Do}HV�H�HYHQWRV�SDUD�DSULPRUDPHQWR�GD�HTXLSH�

� � � � � ��

��� 1RVVR�JHUHQWH�WHP�FDSDFLGDGH�GH�RSRUWXQL]DU�
FRQGLo}HV�DGHTXDGDV�SDUD�TXDOLILFDomR�H�GHVHQ�
YROYLPHQWR�GH�WRGRV�RV�PHPEURV�GD�HTXLSH�

� � � � � ��

727$/ �� �� � � � ��

� ��� ��� ��� �� �� ������

)RQWH� 'DGRV�SULPiULRV��������

&7�± &RQFRUGR�WRWDOPHQWH���&3�± &RQFRUGR�SDUFLDOPHQWH���7'�± 7HQKR G~YLGDV���'3�± 'LVFRUGR�SDUFLDOPHQWH���

'7�± 'LVFRUGR�WRWDOPHQWH�

������� $GDSWDELOLGDGHV�jV�0XGDQoDV

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�HP�UHODomR j FDSDFLGDGH�GR�JHVWRU�

GH�DGDSWDU�VH�FRP�DJLOLGDGH�jV�PXGDQoDV�GH�PpWRGRV��SURFHVVRV��IHUUDPHQWDV��HTXLSDPHQWRV�

HWF��QR�DPELHQWH�GH�WUDEDOKR��2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����GRV�HQWUHYLVWD�

GRV�UHVSRQGHUDP�TXH�FRQFRUGDP�WRWDOPHQWH�RX�SDUFLDOPHQWH TXH�R�JHVWRU�SRVVXL�HVVD�FDSDFL�

GDGH�����GLVFRUGD�SDUFLDOPHQWH�TXH�R�JHVWRU�SRVVXL�HVVD�FDSDFLGDGH�H����RX�DILUPDUDP�TXH�

WrP�G~YLGDV�HP�UHODomR�D�HVVH�LWHP��FRQIRUPH�R�JUiILFR����

*UiILFR��� ± $GDSWDELOLGDGHV�jV�0XGDQoDV

)RQWH� 'DGRV�SULPiULRV��������
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��

�������� 'HVHPSHQKR�*HUDO

(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR GRV�HQWUHYLVWDGRV�HP�UHODomR DR�LPSDFWR�GR�WUDEDOKR�

GR�JHVWRU�QR�GHVHQYROYLPHQWR�GD�HPSUHVD��2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����

GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�FRQFRUGDP�WRWDOPHQWH�RX�SDUFLDOPHQWH TXH�HVVH�LPSDFWR�p�

PXLWR�IRUWH��H�����DILUPDUDP�TXH�WrP�G~YLGDV�HP�UHODomR�D�HVVH�LWHP��FRQIRUPH�R�JUiILFR����

*UiILFR��� � 'HVHPSHQKR�*HUDO

)RQWH��'DGRV�SULPiULRV��������

������ ± 6Ë17(6(�'26�5(68/7$'26 $9$/,$d­2�'2�'(6(03(1+2�*(5(1�

&,$/

2�4XDGUR����DSUHVHQWD�D�VtQWHVH�GRV�UHVXOWDGRV�REWLGRV�QD�SHVTXLVD�GH�FDPSR���$V�UHV�

SRVWDV�GRV�HQWUHYLVWDGRV�TXH�FRQFRUGDUDP�WRWDOPHQWH�PDLV�DV�UHVSRVWDV�GRV�TXH�FRQFRUGDUDP�

SDUFLDOPHQWH��&7�&3���DWLQJLUDP�����H[SUHVVDQGR�TXH�RV�FRODERUDGRUHV�HQWUHYLVWDGRV�HVWmR�

VDWLVIHLWRV�FRP�R�WUDEDOKR�GHVHQYROYLGR�SHORV�JHVWRUHV�GD�75$165,2��3RU�RXWUR�ODGR��DV�UHV�

SRVWDV�GRV�HQWUHYLVWDGRV�TXH�GLVFRUGDUDP�WRWDOPHQWH�PDLV�DV� UHVSRVWDV�GRV�TXH�GLVFRUGDUDP�

SDUFLDOPHQWH��'7�'3��DWLQJLUDP�����XP�YDORU�VHP�JUDQGH�H[SUHVVLYLGDGH�TXDQGR�FRPSDUDGR�

FRP�R�UHVXOWDGR�WRWDO�� �)LQDOPHQWH��DV�UHVSRVWDV�GRV�HQWUHYLVWDGRV�TXH�DSUHVHQWDUDP�G~YLGDV�

WRWDOL]DUDP������XP�YDORU�TXH�SUDWLFDPHQWH�QmR�LQWHUIHULX�QR�UHVXOWDGR�GR�HVWXGR���
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(VVHV�GDGRV�UHIHUHP�VH�j�DYDOLDomR�GRV�HQWUHYLVWDGRV�HP�UHODomR DR�VHX�QtYHO�GH�VDWLV�

IDomR�QR� WUDEDOKR��HP�UHODomR�DR� UHFRQKHFLPHQWR�H YDORUL]DomR�GR�VHX� WUDEDOKR�SHOD FKHILD��

UHFRQKHFLPHQWR�H�YDORUL]DomR�GR VHX�WUDEDOKR SHOR�GLUHWRU�JHUDO��UHFRQKHFLPHQWR H�YDORUL]DomR�

GR VHX�WUDEDOKR SHORV�FROHJDV��FRQFRUGkQFLD�FRP�DV�FRQFHSo}HV�H�GLUHWUL]HV GD�75$165,2��

DYDOLDomR�GD�VDWLVIDomR�FRP�R�GHVHPSHQKR�GR�SUySULR�WUDEDOKR�

������� 1tYHO�GH�VDWLVIDomR�FRP�R�SUySULR�WUDEDOKR

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�R�

QtYHO�p ERP������FRQVLGHUDUDP�R�QtYHO�H[FHOHQWH������DYDOLDUDP FRPR�PpGLR��H�DSHQDV����

DILUPDUDP�TXH�R QtYHO�GH�VDWLVIDomR�p PXLWR�EDL[R��FRQIRUPH�R�*UiILFR����

*UiILFR��� � 1tYHO�GH�VDWLVIDomR�FRP�R�SUySULR�WUDEDOKR

)RQWH� 'DGRV�SULPiULRV��������

������± $YDOLDomR�GR�5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�SHOD�FKHILD

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�

VHPSUH�RX�TXDVH�VHPSUH�R�VHX�WUDEDOKR�p�UHFRQKHFLGR�H�YDORUL]DGR�SHOD FKHILD�������UHVSRQGH�

UDP�TXH�Vy�UDUDPHQWH�RX�jV�YH]HV�R VHX�WUDEDOKR�p�UHFRQKHFLGR�H�YDORUL]DGR�SHOD�FKHILD�����

DILUPDUDP�TXH�QXQFD�VHX�WUDEDOKR�IRL�UHFRQKHFLGR�RX�YDORUL]DGR�SHOD�FKHILD��FRQIRUPH�R�*Ui�

ILFR����

*UiILFR���� 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�SHOD�FKHILD

)RQWH� 'DGRV�SULPiULRV��������
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������� 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�SHOR�GLUHWRU�JHUDO

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�

VHPSUH�RX�TXDVH�VHPSUH�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��Mi ����DILUPDUDP TXH�Vy�UDUDPHQWH�

RX�jV YH]HV�p�TXH�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��6RPHQWH����DILUPDUDP�TXH�QXQFD�VHX�WUDED�

OKR�IRL�UHFRQKHFLGR�RX�YDORUL]DGR�SHOR�GLUHWRU�JHUDO GD�75$165,2��FRQIRUPH�R�*UiILFR�����

*UiILFR��� � 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR WUDEDOKR�SHOR�GLUHWRU�JHUDO

)RQWH� 'DGRV�SULPiULRV��������

������� 5HFRQKHFLPHQWR�H�9DORUL]DomR�GR�WUDEDOKR�SHORV�FROHJDV

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH ����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�

VHPSUH�RX�TXDVH�VHPSUH�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��Mi ����UHVSRQGHUDP�TXH�Vy�jV�YH]HV�

VHX�WUDEDOKR�p UHFRQKHFLGR�H�YDORUL]DGR�SHORV�FROHJDV��FRQIRUPH�R�*UiILFR�����

*UiILFR��� ± 5HFRQKHFLPHQWR�H�9DORUL]DomR�GR�WUDEDOKR�SHORV�FROHJDV

)RQWH� 'DGRV�SULPiULRV��������

������� &RQFRUGkQFLD�FRP�DV�FRQFHSo}HV�H�GLUHWUL]HV�GD�75$165,2

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH ����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�

HVWmR�FRPSOHWDPHQWH�GH�DFRUGR���� UHVSRQGHUDP�TXH�HVWmR�EDVWDQWH GH�DFRUGR������UHVSRQGH�

UDP�TXH�QmR�VDEHP�H ����UHVSRQGHUDP�TXH HVWmR�DSHQDV UD]RDYHOPHQWH�GH�DFRUGR�FRP�HVVDV�

FRQFHSo}HV�H�GLUHWUL]HV��FRQIRUPH�R�*UiILFR����
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*UiILFR��� � &RQFRUGkQFLD�FRP�DV�FRQFHSo}HV�H�GLUHWUL]HV�GD�75$165,2

)RQWH� 'DGRV�SULPiULRV��������

������� 6DWLVIDomR�FRP�R�GHVHPSHQKR�GR�SUySULR�WUDEDOKR

2V�UHVXOWDGRV�GD�SHVTXLVD�GHPRQVWUDUDP�TXH�����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�

FRQVLGHUDP�R�GHVHPSHQKR�%RP�����DILUPDUDP�TXH�HOH�HVWi�H[FHOHQWH H���� DILUPDUDP�TXH�R�

VHX�GHVHPSHQKR�QR�WUDEDOKR�p�DSHQDV�PHGLDQR��GH�DFRUGR�FRP�R�*UiILFR����

*UiILFR��� � 6DWLVIDomR�FRP�R GHVHPSHQKR�GR�SUySULR�WUDEDOKR

)RQWH��'DGRV�SULPiULRV��������

�� &216,'(5$d®(6�),1$/

(VWH�7UDEDOKR�GH�&RQFOXVmR�GH�&XUVR�REMHWLYRX�LGHQWLILFDU�RV SULQFLSDLV�IDWRUHV�LQWHUYH�

QLHQWHV�QD�UHODomR�HQWUH�D�VDWLVIDomR GRV�FRODERUDGRUHV�H�R�GHVHPSHQKR�JHUHQFLDO QD�HPSUHVD�

75$165,2�GH�*XUXSL�� (VWDGR�GR�7RFDQWLQV�

3DUD�TXH�HVVH�REMHWLYR�IRVVH�DOFDQoDGR��IRUDP�GHVHQYROYLGDV�Do}HV�WHyULFDV�H�SUiWLFDV�

FRPR�D�SHVTXLVD�ELEOLRJUiILFD�RQGH�VH�DQDOLVDUDP DERUGDJHQV�GH�GLYHUVRV�HVSHFLDOLVWDV�GD�ÈUHD�

GH�5HFXUVRV�+XPDQRV��GHQWUR�GHVVD�WHPiWLFD� )RL�WDPEpP�HODERUDGD�XPD�SHVTXLVD�GH�FDPSR�

PHGLDQWH�TXHVWLRQiULR�SUHYLVWR�QR�SURMHWR�LQLFLDO�

2V�UHVXOWDGRV�GR�HVWXGR�VH�UHIHUHP�HP�SULPHLUR�OXJDU�j�LGHQWLILFDomR�� GRV�SULQFLSDLV�

IDWRUHV�TXH��QD�YLVmR�GRV�HVSHFLDOLVWDV�HP�$GPLQLVWUDomR�GH�5HFXUVRV�+XPDQRV��VmR�UHTXHULGRV�

GRV�JHVWRUHV��SDUD�DOFDQoDUHP�R�VXFHVVR�RUJDQL]DFLRQDO���(P�VHJXLGD��IRL��WDPEpP�YHULILFDGR�
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DWUDYpV�GD�DQiOLVH�GDV�UHVSRVWDV�GRV FRODERUDGRUHV��RV�IDWRUHV�DRV�TXDLV�HOHV�DWULEXtUDP PDLRU�H�

PHQRU�LPSRUWkQFLD��QHVVD�DYDOLDomR��ILQDOPHQWH���IRL�LJXDOPHQWH�LQYHVWLJDGR��R QtYHO�GH�VDWLV�

IDomR�GRV�FRODERUDGRUHV�GD�(PSUHVD�75$165,2�FRP�R�VHX�SUySULR�WUDEDOKR��

'HVVH�PRGR�� �RV�SULQFLSDLV� IDWRUHV� LGHQWLILFDGRV�IRUDP�RV�VHJXLQWHV� &UHGLELOLGDGH�H�

&RQILDQoD��7UDEDOKR�HP�(TXLSH��'LVSRQLELOLGDGH�� &RPSURPHWLPHQWR��)OH[LELOLGDGH��$SOLFD�

omR�GR�&RQKHFLPHQWR���5HODFLRQDPHQWR�,QWHUSHVVRDO��&RPXQLFDomR��3ODQHMDPHQWR��&DSDFLGDGH�

SDUD�5HVROYHU�3UREOHPD� &DSDFLGDGH�GH�5HVSRVWD���&RPSRUWDPHQWR�eWLFR��&ULDomR�RX�,QRYDomR��

&DSDFLWDomR� H� 'HVHQYROYLPHQWR� 3URILVVLRQDO�� &DSDFLGDGH� GH� 'HVHQYROYLPHQWR� GH� (TXLSH��

$GDSWDELOLGDGH�jV�0XGDQoDV���$GDSWDELOLGDGH�jV�0XGDQoDV��'HVHPSHQKR�*HUDO�

'HQWUH�RV�IDWRUHV�LGHQWLILFDGRV��RV�PDLV�IRUWHV�GH�DFRUGR�FRP�D�UHVSRVWD�GRV�FRODERUD�

GRUHV� IRUDP &RPXQLFDomR �������&UHGLELOLGDGH H�&RQILDQoD �������&RPSRUWDPHQWR�eWLFR��

&DSDFLGDGH�SDUD�5HVROYHU�3UREOHPDV H�3ODQHMDPHQWR �HPSDWDGRV�HP������

$V�UHVSRVWDV�GRV�FRODERUDGRUHV�SHUPLWLUDP D�LQWHUSUHWDomR�GH�TXH�RV�IDWRUHV�PDLV�IUDFRV�

IRUDP� UHVSHFWLYDPHQWH�� &DSDFLWDomR� H�'HVHQYROYLPHQWR� 3URILVVLRQDO� �������&DSDFLGDGH� GH�

'HVHQYROYLPHQWR�GH�(TXLSH �������H�$SOLFDomR�GR�&RQKHFLPHQWR�������

&RP�UHODomR�j�DYDOLDomR�GR�QtYHO�GH�VDWLVIDomR�GRV�FRODERUDGRUHV�GD�(PSUHVD�75$16�

5,2�FRP�R�VHX�SUySULR�WUDEDOKR��DV�UHVSRVWDV�GD�SHVTXLVD�LGHQWLILFDUDP�RV�VHJXLQWHV�IDWRUHV��HP�

RUGHP�GHFUHVFHQWH�GH�LPSRUWkQFLD�

��� &RQFRUGkQFLD�FRP�DV�FRQFHSo}HV�H�GLUHWUL]HV�GD�75$165,2 � ����GRV�HQWUH�

YLVWDGRV�UHVSRQGHUDP�TXH�HVWmR�FRPSOHWDPHQWH�GH�DFRUGR���� UHVSRQGHUDP�TXH�HVWmR�EDVWDQWH

GH�DFRUGR������UHVSRQGHUDP�TXH�QmR�VDEHP�H ����UHVSRQGHUDP�TXH HVWmR�DSHQDV UD]RDYHO�

PHQWH�GH�DFRUGR�FRP�HVVDV�FRQFHSo}HV�H�GLUHWUL]HV�

��� 1tYHO GH�VDWLVIDomR�FRP�R�SUySULR�WUDEDOKR � ����GRV�HQWUHYLVWDGRV�UHVSRQGHUDP�

TXH�R�QtYHO�p ERP������FRQVLGHUDUDP QtYHO�H[FHOHQWH������DYDOLDUDP FRPR�PpGLR��H�DSHQDV�

���DILUPDUDP�TXH�R QtYHO�GH�VDWLVIDomR�p PXLWR�EDL[R��

��� 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�SHOR�GLUHWRU�JHUDO � ����GRV�HQWUH�

YLVWDGRV UHVSRQGHUDP�TXH� VHPSUH�RX�TXDVH� VHPSUH� VmR� UHFRQKHFLGRV� H�YDORUL]DGRV�� Mi ����

DILUPDUDP TXH�Vy�UDUDPHQWH�RX�jV YH]HV�p�TXH�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��6RPHQWH����

DILUPDUDP�TXH�QXQFD�VHX�WUDEDOKR�IRL�UHFRQKHFLGR�RX�YDORUL]DGR�SHOR�GLUHWRU�JHUDO GD�75$16�

5,2�

��� 5HFRQKHFLPHQWR�H�9DORUL]DomR�GR�WUDEDOKR�SHORV�FROHJDV � ����GRV�HQWUHYLVWDGRV�

UHVSRQGHUDP�TXH�VHPSUH�RX�TXDVH�VHPSUH�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��Mi ����UHVSRQGHUDP�

TXH�Vy�jV�YH]HV�VHX�WUDEDOKR�p UHFRQKHFLGR�H�YDORUL]DGR�SHORV�FROHJDV�
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��� 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�GR�FRODERUDGRU�SHOD�FKHILD � ����GRV�

HQWUHYLVWDGRV�UHVSRQGHUDP�TXH�VHPSUH�RX�TXDVH�VHPSUH�R�VHX�WUDEDOKR�p�UHFRQKHFLGR�H�YDORUL�

]DGR�SHOD FKHILD�������UHVSRQGHUDP�TXH�Vy�UDUDPHQWH�RX�jV�YH]HV�R VHX�WUDEDOKR�p�UHFRQKHFLGR�

H�YDORUL]DGR�SHOD�FKHILD�����DILUPDUDP�TXH�QXQFD�VHX�WUDEDOKR�IRL�UHFRQKHFLGR�RX�YDORUL]DGR�

SHOD�FKHILD�

��� 6DWLVIDomR�FRP�R�GHVHPSHQKR�GR�SUySULR�WUDEDOKR � ����GRV�HQWUHYLVWDGRV�UHV�

SRQGHUDP�TXH�FRQVLGHUDP�R�VHX�GHVHPSHQKR�%RP�����DILUPDUDP�TXH�HOH�HVWi�H[FHOHQWH H����

DILUPDUDP�TXH�R�VHX�GHVHPSHQKR�QR�WUDEDOKR�p�DSHQDV�PHGLDQR�

)LQDOL]DQGR�HVVD� DQiOLVH�� IRL�SRVVtYHO� LGHQWLILFDU� TXH�RV SULQFLSDLV� IDWRUHV�TXH� ID]HP

PDLRU�UHODomR�HQWUH� D�VDWLVIDomR�IXQFLRQDO�H�GHVHPSHQKR�JHUHQFLDO� HQFRQWUDGRV�IRUDP� &RPX�

QLFDomR � �������&UHGLELOLGDGH H�&RQILDQoD � �������&RPSRUWDPHQWR�eWLFR��&DSDFLGDGH�SDUD�

5HVROYHU�3UREOHPDV�H�3ODQHMDPHQWR � �HPSDWDGRV�HP�������6DWLVIDomR�FRP�R�GHVHPSHQKR�GR�

SUySULR�WUDEDOKR�± ������ H R� 5HFRQKHFLPHQWR�H�YDORUL]DomR�GR�WUDEDOKR�GR�FRODERUDGRU�SHOD�

FKHILD ������ GH�DFRUGR�FRP�D�SHUFHSomR GRV�HQWUHYLVWDGRV�GD�HPSUHVD�7UDQVULR�GH�*XUXSL�
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