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&RQVLGHUDo}HV�LQLFLDLV

(VWH�WUDEDOKR�DQDOLVD�DV�FRQVWUXo}HV�FRQFHVVLYDV�GR�SRUWXJXrV�HVFULWR�FRQWHPSRUkQHR
GR� %UDVLO�� D� SDUWLU� GH� RFRUUrQFLDV�� UHDLV� H[WUDtGDV� GH� WH[WRV� WpFQLFR�� RUDWyULR�� GUDPiWLFR�
URPDQHVFR� H� MRUQDOtVWLFR�� 6mR� REMHWR� GH� HVWXGR� DV� FRQVWUXo}HV� TXH� H[LEHP�PDUFDV� IRUPDLV
�FRQMXQo}HV�H�ORFXo}HV�FRQMXQWLYDV���UHVSRQViYHLV�SHOD�H[SOLFLWDomR�GD�UHODomR�FRQFHVVLYD�

$GRWD�VH� D� SURSRVWD� IXQFLRQDOLVWD� SDUD� D� FODVVLILFDomR� GDV� FRQVWUXo}HV� FRQFHVVLYDV�
$VVXPH�VH� TXH� D� DUWLFXODomR� GDV� RUDo}HV� FRQFHVVLYDV� p� XP� WLSR� SDUWLFXODU� GH� H[SDQVmR
KLSRWiWLFD� GH� UHDOFH�� QD� TXDO� D� RUDomR� FRQFHVVLYD� H[SDQGH� D� RUDomR� QXFOHDU� UHDOoDQGR� VHX
VLJQLILFDGR� H� TXDOLILFDQGR�D� FRP� UHIHUrQFLD� j� FRQFHVVmR� �+DOOLGD\�� �������$� FRPELQDomR� GDV
RUDo}HV�KLSRWiWLFDV�FRQFHVVLYDV�FRGLILFD��MXQWDPHQWH�FRP�RXWUDV�IRUPDV�GH�H[SDQVmR�KLSRWiWLFD
GH�UHDOFH�FRPR�FDXVD�� WHPSR��FRQGLomR��HWF��DV� UHODo}HV� UHWyULFDV�GH�Q~FOHR�VDWpOLWH��� DV�TXDLV
HVWmR�SUHVHQWHV�QR�WH[WR�WRGR��0DWWKLHVVHQ�	�7KRPSVRQ��������

8PD� SULPHLUD� DQiOLVH� GDV� RFRUUrQFLDV� UHYHOD� TXH� D� FRQVWUXomR� FRQFHVVLYD� QmR� VH
FLUFXQVFUHYH� DR� QtYHO� RUDFLRQDO�� RX� VHMD�� j� DUWLFXODomR� GD� RUDomR� FRQFHVVLYD� FRP� D� RUDomR
QXFOHDU��2�HOR�FRQFHVVLYR�RFRUUH�HQWUH�GLIHUHQWHV�QtYHLV�HVWUXWXUDLV�GR�GLVFXUVR��'HQWUR�GH�XP
SDUiJUDIR��D�UHODomR�FRQFHVVLYD�SRGH�GDU�VH�HQWUH�GLIHUHQWHV�QtYHLV�VLQWiWLFRV��RX�HVWUXWXUDLV��

• LQWUD�RUDFLRQDO��HQWUH�GRLV�VLQWDJPDV�
����3LRU��DLQGD��p�R�TXH�RFRUUH�HP�%UDVtOLD��RQGH�R�HQGHUHoR�p�GH�TXDGUDV��VXSHUTXDGUDV�
EORFRV� H� SRQWRV� FDUGHDLV�� IULDV� H[SUHVV}HV�� HPERUD�GH� FRRUGHQDGDV� SUHFLVDV�� TXH
VXJHUHP�DR�WXULVWD�H�DR�FDUWHLUR�RV�LWLQHUiULRV�GH�XP�FHPLWpULR���7$�2�/2�

• LQWUDIUDVDO�� HQWUH�GXDV�RUDo}HV� VLPSOHV��HQWUH�GXDV�RUDo}HV�FRPSOH[DV��� HQWUH�XPD�RUDomR
VLPSOHV�H�XPD�RUDomR�FRPSOH[D�

���� $R� PHLR�GLD� QR� VHX� DSDUWDPHQWR� ���� HVWDUHL� Oi� VHP� IDOWD�� DLQGD� TXH� R� PXQGR
DFDEH�����)�/'�

                                                          
�� (VWH� WUDEDOKR� p� SDUWH� GR� FDStWXOR� ,;� GD� GLVVHUWDomR� LQWLWXODGD�$� KLSRWD[H� DGYHUELDO� FRQFHVVLYD� QR� SRUWXJXrV� HVFULWR
FRQWHPSRUkQHR�GR�%UDVLO��DSUHVHQWDGD�j�81(63�²�&$U�HP�MXQKR�GH�������8PD�YHUVmR�FRQGHQVDGD�GHVWH�WUDEDOKR�IRL
DSUHVHQWDGD� QR�;9�(QFRQWUR�1DFLRQDO� GD� $132//� �$VVRFLDomR�1DFLRQDO� GH� 3yV�*UDGXDomR� H� 3HVTXLVD� HP
/HWUDV�H�/LQJ�tVWLFD���UHDOL]DGR�QD�8QLYHUVLGDGH�)HGHUDO�)OXPLQHQVH��1LWHUyL�²�5-���GH����D����GH�MXQKR�GH������
FRPR�SDUWH�GD�FRPXQLFDomR�LQWLWXODGD�$�FRPELQDomR�GDV�RUDo}HV�FRQFHVVLYDV�
��'HSDUWDPHQWR�GH�/HWUDV�²�81,&/$5�²�����������²�%DWDWDLV�²�63�²�%UDVLO�
�� $V� RFRUUrQFLDV� IRUDP� H[WUDtGDV� GR� %DQFR� GH�'DGRV� GR� &HQWUR� GH� (VWXGRV� /LQJ�tVWLFRV� GD�81(63� ²� &$U�
PRQWDGR�SDUD�RV�SURMHWRV�'LFLRQiULR�GH�8VRV�GR�3RUWXJXrV�H�*UDPiWLFD�GH�8VRV�GR�3RUWXJXrV�� FRRUGHQDGRV�
UHVSHFWLYDPHQWH��SHORV�SURIHVVRUHV�)UDQFLVFR�GD�6LOYD�%RUED�H�0DULD�+HOHQD�GH�0RXUD�1HYHV�
��'H�DFRUGR�FRP�HVVD�UHODomR�Q~FOHR�VDWpOLWH��D�RUDomR�FRQFHVVLYD�VHUi�FKDPDGD�´VDWpOLWHµ�H�D�RUDomR�GLWD�SULQFLSDO
VHUi�FKDPDGD�´RUDomR�QXFOHDUµ�
��2� WHUPR�RUDomR�FRPSOH[D� p�XVDGR�QHVWH� WUDEDOKR�SDUD�GHVLJQDU�R� FRQMXQWR� FRPSRVWR�SHODV� WUDGLFLRQDOPHQWH
GHQRPLQDGDV� RUDomR� ´SULQFLSDOµ� H� RUDomR� ´VXERUGLQDGDµ� �DGYHUELDO�� UHODWLYD� RX� VXEVWDQWLYD�� TXH� QmR� FRQVWLWXD�
SRU�VL�PHVPR��XP�DWR�GH�IDOD�
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���� (VWi� FODUR� TXH� R� DVLOR� QmR� SRGH� EHQHILFLDU� SHVVRDV� TXH� FRPHWDP� FULPHV
FRPXQV�� HPERUD� SURWHMD� DV� TXH� SUDWLFDUHP� WDLV� FULPHV� GH� IRUPD� FRQH[D� FRP
FULPHV�SROtWLFRV���',3�/7�

���� (PERUD� DOJXQV� DGROHVFHQWHV� FUHVoDP� UDSLGDPHQWH�� RXWURV� R� ID]HP� WmR
JUDGXDOPHQWH�TXH�QDGD�GH�DQ{PDOR�VH�HYLGHQFLD���$(�/7�
����(PERUD�D�KHUHGLWDULHGDGH�VHMD�XP�IDWRU�UHODWLYDPHQWH�FRQVWDQWH��HQTXDQWR�R
PHLR�p�PDLV�YDULiYHO��DPERV��HQWUHWDQWR��VmR�LQGLVSHQViYHLV�DR�GHVHQYROYLPHQWR
�GDV�FpOXODV�VH[XDLV����$(�/7�

• LQWHUIUDVDO��HQWUH�GXDV�IUDVHV��
����2OJD��1mR�PH�IDOH�GH�HVFULWRUHV��0H�FDQVHL��RXYLX��1HP�TXH�IRVVH�XP�3UrPLR
1REHO��(X�SUHILUR�XP�MRJDGRU�GH�IXWHERO���)�/'�

(VVHV�GLYHUVRV�QtYHLV�VLQWiWLFRV�HP�TXH�VH�HVWDEHOHFH�D�UHODomR�FRQFHVVLYD�²�VLQWDJPDV�
RUDo}HV� H� IUDVHV� ²� VHUmR� DQDOLVDGRV� GHQWUR� GD� SURSRVWD� IXQFLRQDOLVWD� GH� RUJDQL]DomR� GD
HVWUXWXUD�VXEMDFHQWH�GD�IUDVH�HP�FDPDGDV�

$V�FDPDGDV�GD�HVWUXWXUD�VXEMDFHQWH�GD�IUDVH
1D� *UDPiWLFD� )XQFLRQDO�� 'LN� ������� ������� +HQJHYHOG� ������� DSXG� 'LN� ������

%RONHVWHLQ� 	� +HQJHYHOG� ������� VXJHUHP� TXH� D� HVWUXWXUD� VXEMDFHQWH� GH� XPD� IUDVH� �FODXVH�
DSUHVHQWD�TXDWUR�FDPDGDV��OD\HUV��

$� SUHGLFDomR� FRQVWLWXL� R� Q~FOHR� GD� HVWUXWXUD� VXEMDFHQWH� GD� IUDVH�� 2� SUHGLFDGR�� TXH
GHVLJQD�SURSULHGDGHV�RX�UHODo}HV��H�RV�WHUPRV��TXH�VH�UHIHUHP�jV�HQWLGDGHV�H�TXH�SUHHQFKHP�DV
SRVLo}HV� DUJXPHQWDLV� GR� SUHGLFDGR�� FRPS}HP� D� SUHGLFDomR� QXFOHDU�� (VWD� p� HVWHQGLGD� SHORV
RSHUDGRUHV�GH�SUHGLFDGR� H�SHORV� VDWpOLWHV� GH�QtYHO� ��� GDQGR�RULJHP�j�SUHGLFDomR� FHQWUDO��2V
RSHUDGRUHV�GH�SUHGLFDomR�H�RV�VDWpOLWHV�GH�QtYHO���IRUPDP�D�SUHGLFDomR�HVWHQGLGD��(P�VXPD��R
SUHGLFDGR� VH� DSOLFD� D�XP�FHUWR�Q~PHUR�GH� WHUPRV��SURGX]LQGR�XPD�SUHGLFDomR��TXH�GHVLJQD
XP�HVWDGR�GH�FRLVDV��(&���LVWR�p��XPD�FRGLILFDomR�OLQJ�tVWLFD�TXH�R�IDODQWH�ID]�GD�VLWXDomR�

$� SUHGLFDomR� SRGH� VHU� FRQVWUXtGD� GHQWUR� GD� HVWUXWXUD� PDLV� DOWD�� D� SURSRVLomR�� TXH
GHVLJQD�XP�FRQWH~GR�SURSRVLFLRQDO��LVWR�p��XP�IDWR�SRVVtYHO��TXH�SRGH�VHU�YHUGDGHLUR�RX�IDOVR�
FRQKHFLGR��SHQVDGR��PHQFLRQDGR��OHPEUDGR��QHJDGR��UHMHLWDGR�

$� SURSRVLomR� p� UHYHVWLGD� GH� IRUoD� LORFXFLRQiULD�� FRQVWLWXLQGR� D� IUDVH� �FODXVH��� TXH
FRUUHVSRQGH� D� XP� DWR� GH� IDOD��PDLV� DOWR� JUDX� GD� RUJDQL]DomR� IUDVDO��2� VLVWHPD� GH� UHJUDV� GH
H[SUHVVmR� GD� OtQJXD� GHWHUPLQD� D� IRUPD�� D� RUGHP� GRV� WHUPRV� H� R� SDGUmR� HQWRQDFLRQDO� GRV
FRQVWLWXLQWHV�

1DV�TXDWUR�FDPDGDV��SUHGLFDGR��SUHGLFDomR��SURSRVLomR�H�IUDVH��RSHUDP�TXDWUR�QtYHLV
FRUUHVSRQGHQWHV�GH�RSHUDGRUHV�H�GH�VDWpOLWHV��FRQIRUPH�VH�LOXVWUD�D�VHJXLU�

                                                          
��2�WHUPR�IUDVH�p�DTXL�XWLOL]DGR�HP�UHIHUrQFLD�j�FOiXVXOD�GH�'LN� ��������$�UHODomR�FRQFHVVLYD�HQWUH�GXDV� IUDVHV
�LQWHUIUDVDO�� FRPSUHHQGH� GRLV� DWRV� GH� IDOD� GLVWLQWRV��2FRUUH� XPD� TXHEUD� RX� SDXVD� HQWRQDFLRQDO��PDUFDGD� SHOR
SRQWR��HQWUH�RV�VHJPHQWRV�FRQHFWDGRV�
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'LN��������H�%RONHVWHLQ�	�+HQJHYHOG� �������DSUHVHQWDP�HVWXGRV�QRV�TXDLV�SURS}HP
TXH�DV�RUDo}HV�DGYHUELDLV�VHMDP�FRQFHELGDV�FRPR�VDWpOLWHV�DGYHUELDLV�TXH�DWXDP�HP�GLIHUHQWHV
FDPDGDV�GD�HVWUXWXUD�VXEMDFHQWH�GD�IUDVH�

'LN���HP�VHX�HVWXGR�GD�VHPkQWLFD�GDV�FRQGLFLRQDLV��GLYLGH�DV�SUyWDVHV�FRQGLFLRQDLV�HP
VDWpOLWHV� SURSRVLFLRQDLV� H� VDWpOLWHV� LORFXFLRQiULRV�� %RONHVWHLQ� 	� +HQJHYHOG��� FRQFHEHP� DV
RUDo}HV� GH� H[SOLFDomR� FRPR� VDWpOLWHV� GH� TXDUWD� RUGHP� �QtYHO� GD� IUDVH��� DV� RUDo}HV� GH� UD]mR
FRPR�VDWpOLWHV�GH�WHUFHLUD�RUGHP��QtYHO�GD�SURSRVLomR��H�DV�RUDo}HV�GH�FDXVD�FRPR�VDWpOLWHV�GH
VHJXQGD�RUGHP��QtYHO�GD�SUHGLFDomR��

2� TXH� VH� SUHWHQGH� p� PRVWUDU� TXH�� DVVLP� FRPR� DV� FDXVDLV� H� DV� FRQGLFLRQDLV�� DV
FRQFHVVLYDV� SRGHP� VHU� FRQFHELGDV� FRPR� VDWpOLWHV� TXH� RSHUDP� HP� GLIHUHQWHV� FDPDGDV�� RX
QtYHLV��GD�HVWUXWXUD�GD�IUDVH��HVWHQGHQGR�VH�HP�XP�FRQWtQXR�TXH�YDL�GR�QtYHO�GD�SUHGLFDomR�DR
QtYHO�GD�IUDVH��DWR�GH�IDOD��

6DWpOLWHV�FRQFHVVLYRV�QR�QtYHO�GD�SUHGLFDomR��VDWpOLWHV�GH�SUHGLFDomR

1DV�RFRUUrQFLDV�DEDL[R��D�UHODomR�FRQFHVVLYD�VH�Gi�HQWUH�XP�61�H�XP�63UHS�������H������
H�HQWUH�XP�61�H�XP�6$GM�������������H������

                                                          
�� 6DWpOLWHV� GH� SUHGLFDGR� �σ��� LQGLFDP� SURSULHGDGHV� DGLFLRQDLV� DR� FRQMXQWR� GH� (&V� GHVLJQDGR�� WDLV� FRPR
SDUWLFLSDQWHV�DGLFLRQDLV��PDQHLUD��PRGR��PHLR�H�RULHQWDomR�HVSDFLDO��6DWpOLWHV�GH�SUHGLFDomR��σ��� ORFDOL]DP�R�(&
HP�XP�FHQiULR�HVSDFLDO��WHPSRUDO�H�FRJQLWLYR��H�UHODWLYR�D�RXWURV�(&V��6DWpOLWHV�SURSRVLFLRQDLV��σ���HVSHFLILFDP�D
DWLWXGH�GR�IDODQWH��6DWpOLWHV� LORFXFLRQiULRV��σ���PRGLILFDP�D�IRUoD�LORFXFLRQiULD��HVSHFLILFDP�D�PDQHLUD�GR�DWR�GH
IDOD�RX�R�FHQiULR�FRPXQLFDWLYR�FRPR�WHPSR��UD]mR�RX�FRQGLomR�GR�DWR�GH�IDOD�
3UHGLFDomR� QXFOHDU� �SUHGLFDGR� �� WHUPRV�� �� π�� H� σ��  � SUHGLFDomR� FHQWUDO�� SUHGLFDomR� FHQWUDO� �� π�� H� σ��  
SUHGLFDomR�HVWHQGLGD��SUHGLFDomR�HVWHQGLGD���π��H�σ�� �SURSRVLomR��SURSRVLomR���π��H�σ�� �IUDVH��DWR�GH�IDOD��
��'H� DFRUGR� FRP�%RONHVWHLQ�	�+HQJHYHOG� �������� R� SUHGLFDGR� p� GH� RUGHP� ]HUR� H� RV� WHUPRV� VmR� GH� SULPHLUD
RUGHP�
��,I�-RKQ�VWD\V���WKHQ��3HWHU�ZLOO�OHDYH���FRQGLFLRQDO�SURSRVLFLRQDO�
,I�\RX·UH�LQWHUHVWHG��-RKQ�LV�D�FDWKROLF���FRQGLFLRQDO�LORFXFLRQiULD�
���-HQQ\�LVQ·W�KHUH��IRU�,�GRQ·W�VHH�KHU���H[SOLFDomR�
-HQQ\�ZHQW�KRPH�EHFDXVH�KHU�VLVWHU�ZRXOG�YLVLW�KHU���UD]mR�
7KH� IXVH� EOHZ� EHFDXVH� ZH� KDG� RYHUORDGHG� WKH� FLUFXLW�EHFDXVH� RI� RXU� RYHUORDGLQJ� WKH� FLUFXLW�� �FDXVD�

&DPDGD YDULiYHO FDWHJRULD
VHPkQWLFD

RSHUDGRUHV��π��H
VDWpOLWHV���σ�

���SUHGLFDGR���IUDPH� IL SURSULHGDGH�UHODomR RSHUDGRUHV�H�VDWpOL�
WHV�GH�SUHGLFDGR��π�

H�σ��
���SUHGLFDomR HL HVWDGR�GH�FRLVDV RSHUDGRUHV�H�VDWpOL�

WHV�GH�SUHGLFDomR��π�

H�σ��
���SURSRVLomR ;L IDWR�SRVVtYHO RSHUDGRUHV�H�VDWpOL�

WHV�SURSRVLFLRQDLV��π�

H�σ��
���IUDVH��FODXVH� (L DWR�GH�IDOD RSHUDGRUHV�H�VDWpOL�

WHV�LORFXFLRQiULRV��π�

H�σ��
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���� 2� WUDEDOKR� GR� 'U�� )ORULDQR� 6WRIHOO�� HPERUD� DSHQDV� VREUH� D� VRPDWRPHWULD
H[WHUQD��HVWDEHOHFH�DV�PHGLGDV�SUHFLVDV�GRV�GLIHUHQWHV�WLSRV�GH�DGROHVFHQWHV�EUDVLOHLURV�
�$(�/7�

����$� REHGLrQFLD� LUUHVSRQViYHO�� DLQGD� TXH� j� DXWRULGDGH� OHJtWLPD�� SRGH� OHYDU� D
GHVDMXVWHV���/(2�/2�

���� 6HXV� WHUUtYHLV� PHQGLJRV�� HPERUD� LQ~PHURV�� WrP� WRGR� HVVH� UHFKHLR� H
SHUVRQDOLGDGH���527�/7�

�����2�REMHWR��DR�HQWUDU�QR�XQLYHUVR�KXPDQR��SDUHFH�DGTXLULU�XPD�DXWRQRPLD�GH�VXD
EDVH�PDWHULDO�� VHQGR�HP�TXDOTXHU�VRFLHGDGH�FDUUHJDGR�GH�YDORUHV�VLPEyOLFRV�TXH�QmR
GHL[DP� GH� FRQIXQGLU� WDQWR� VHXV� XVXiULRV� TXDQWR� R� DUTXHyORJR�� DLQGD� TXH
REVHUYDGRU�H[WHUQR�H�LQVHULGR�HP�RXWUD�VRFLHGDGH���$54�/7�

�����(VWD� GLYLVmR�� DLQGD� TXH� HVTXHPiWLFD� H� SDUFLDOPHQWH� HQJDQDGRUD�� SHUPLWH
UHVWDEHOHFHU� RV� OLDPHV� HQWUH� DV� WpFQLFDV� GH� HVFDYDomR�� RV� VDEHUHV� TXH� DV� WRUQDP
SRVVtYHLV�H�VHXV�SUHVVXSRVWRV�HSLVWHPROyJLFRV�H�VRFLDLV���$54�/7�

(P� WDLV� RFRUUrQFLDV�� RV� 61V� �� Q~FOHRV� GDV� FRQVWUXo}HV� FRQFHVVLYDV� �� VmR� WHUPRV
GHULYDGRV��� TXH� DWXDP� FRPR� DUJXPHQWRV� GR� SUHGLFDGR�� 2V� VLQWDJPDV� FRQFHVVLYRV� RSHUDP�
HQWmR��GLUHWDPHQWH�VREUH�WDLV�WHUPRV�

(P�����H������DSHQDV�VREUH�D�VRPDWRPHWULD�H[WHUQD�H�j�DXWRULGDGH�OHJtWLPD�UHODFLRQDP�
VH�DRV�UHVSHFWLYRV�QRPHV�WUDEDOKR�H�REHGLrQFLD��$SDJDQGR�VH�D�FRQMXQomR��61�H�63UHS�XQHP�
VH� HP� XP� ~QLFR� WHUPR� GHULYDGR� TXH� VH� DOLD� DR� SUHGLFDGR� IRUPDQGR� D� SUHGLFDomR�� D� TXDO
GHVLJQD��SRU�VXD�YH]��XP�HVWDGR�GH�FRLVDV�

��D��2� WUDEDOKR� GR� 'U�� )ORULDQR� 6WRIHOO� DSHQDV� VREUH� D� VRPDWRPHWULD� H[WHUQD
HVWDEHOHFH�DV�PHGLGDV�SUHFLVDV�GRV�GLIHUHQWHV�WLSRV�GH�DGROHVFHQWHV�EUDVLOHLURV�

��D��$�REHGLrQFLD�LUUHVSRQViYHO�j�DXWRULGDGH�OHJtWLPD�SRGH�OHYDU�D�GHVDMXVWHV�

(P�����������H�������D�UHODomR�FRQFHVVLYD�VH�Gi�HQWUH�XP�QRPH���PHQGLJRV��DUTXHyORJR�H
GLYLVmR� �� H� VHX� DWULEXWR� �� LQ~PHURV�� REVHUYDGRU� H[WHUQR� H� LQVHULGR� HP� RXWUD� VRFLHGDGH� H
HVTXHPiWLFD� H� SDUFLDOPHQWH� HQJDQDGRUD�� $VVLP� FRPR� QDV� GXDV� RFRUUrQFLDV� DQWHULRUHV�
DSDJDQGR�VH� D� FRQMXQomR��61�H�6$GM�XQHP�VH� HP�XP�~QLFR� WHUPR�GHULYDGR�TXH� DWXD� FRPR
DUJXPHQWR� GR� SUHGLFDGR�� (VVD� UHODomR� DWULEXWLYD� SRGH� VHU� FRQFHELGD� FRPR� XPD� SUHGLFDomR
QXFOHDU��WHUPR���SUHGLFDGR�QRPLQDO��TXH�HVWDULD�LQVHULGD�QD�SUHGLFDomR�HVWHQGLGD��TXH�GHVLJQD
XP�(&�

��D��6HXV�WHUUtYHLV�PHQGLJRV�LQ~PHURV�WrP�WRGR�HVVH�UHFKHLR�H�SHUVRQDOLGDGH�

                                                          
��� 2V� WHUPRV� EiVLFRV� VmR� H[SUHVV}HV� TXH� IXQFLRQDP� VRPHQWH� FRPR� WHUPRV� H� VmR� GDGRV� FRPR� WDLV� QR� Op[LFR
�SURQRPHV� SHVVRDLV�� QRPHV� SUySULRV�� SDODYUDV� LQWHUURJDWLYDV�� HWF��� 2V� WHUPRV� GHULYDGRV� FRUUHVSRQGHP� DRV
VLQWDJPDV�QRPLQDLV��SRU�H[HPSOR��R�JDURWR�MRYHP��
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���D��2�REMHWR��DR�HQWUDU�QR�XQLYHUVR�KXPDQR��SDUHFH�DGTXLULU�XPD�DXWRQRPLD�GH�VXD
EDVH�PDWHULDO�� VHQGR�HP�TXDOTXHU�VRFLHGDGH�FDUUHJDGR�GH�YDORUHV�VLPEyOLFRV�TXH�QmR
GHL[DP�GH�FRQIXQGLU�WDQWR�VHXV�XVXiULRV�TXDQWR�R�DUTXHyORJR�REVHUYDGRU�H[WHUQR�H
LQVHULGR�HP�RXWUD�VRFLHGDGH�

���D��(VWD�GLYLVmR�HVTXHPiWLFD�H�SDUFLDOPHQWH�HQJDQDGRUD�SHUPLWH�UHVWDEHOHFHU�RV
OLDPHV� HQWUH� DV� WpFQLFDV� GH� HVFDYDomR�� RV� VDEHUHV� TXH� DV� WRUQDP� SRVVtYHLV� H� VHXV
SUHVVXSRVWRV�HSLVWHPROyJLFRV�H�VRFLDLV�

1HVVDV� FLQFR� RFRUUrQFLDV�� SRUWDQWR�� D� UHODomR� FRQFHVVLYD� RFRUUH� HP� XP� QtYHO� PDLV
EDL[R�� R� GD� SUHGLFDomR�� FRP� R� VHJPHQWR� FRQFHVVLYR� DWXDQGR� GLUHWDPHQWH� VREUH� XP� WHUPR�
FRPSOHPHQWDQGR�R��TXDOLILFDQGR�R�RX�TXDQWLILFDQGR�R�

(P������H�������D�UHODomR�FRQFHVVLYD�RFRUUH�HQWUH�R�69�H�XP�6$GY�

�����2XWUDV�FRQVHJXHP�FUHVFHU��HPERUD�PHQRV�YLJRURVDPHQWH��VRE�YDULDGRV�JUDXV
GH�VRPEUD���7)�/7�

����� 0DV� D� QyV�� DPDGRV� ILOKRV�� LQWHUHVVD� VDEHU�� DLQGD� TXH� DSUR[LPDGDPHQWH�� R
Q~PHUR�GH�LUPmRV�QRVVRV��SHOD�Ip�RX�SHOD�QDWXUH]D��TXH�D�%HVWD�9HUPHOKD�PDWRX���6,�
2�/2�

(P� WDLV� RFRUUrQFLDV�� HPERUD� PHQRV� YLJRURVDPHQWH� H� DLQGD� TXH� DSUR[LPDGDPHQWH
PRGLILFDP��UHVSHFWLYDPHQWH��FRQVHJXHP�FUHVFHU�H�LQWHUHVVD�VDEHU��$WXDP��SRLV��FRPR�VDWpOLWHV
GH�SUHGLFDomR��DPERV�RSHUDQGR�QR�QtYHO�GRLV��2�UHVXOWDGR�p�D�SUHGLFDomR�HVWHQGLGD�

���D��2XWUDV�FRQVHJXHP�FUHVFHU��PHQRV�YLJRURVDPHQWH��VRE�YDULDGRV�JUDXV�GH�VRPEUD�

���D�� 0DV� D� QyV�� DPDGRV� ILOKRV�� LQWHUHVVD� VDEHU�� DSUR[LPDGDPHQWH�� R� Q~PHUR� GH
LUPmRV�QRVVRV��SHOD�Ip�RX�SHOD�QDWXUH]D��TXH�D�%HVWD�9HUPHOKD�PDWRX�

'R� SRQWR� GH� YLVWD� OyJLFR�VHPkQWLFR�� D� UHODomR� FRQFHVVLYD� WHP� VLGR� FRQFHELGD� FRPR
´QHJDomR� GD� H[SHFWDWLYDµ� �/DNRII�� ������� ´FRQWUDULHGDGH� D� XPD� UHODomR� LPSOLFDWLYD
SUHVVXSRVWDµ� �5LYDUROD�� ������ DSXG� *DUFtD�� ������� ´UHODomR� QmR�LPSOLFDWLYDµ� �5LYDV�� �����
������� ´LPSOLFDomR�QHJDGDµ� �3|WWHUV�� ������ DSXG�+HUPRGVVRQ�� ������� ´LPSOLFDomR� IUXVWUDGDµ
�/RQJDFUH�� ������� ´QHJDomR� GH� LQIHUrQFLDµ� �1HYHV�� ������� $� LGpLD� EiVLFD� TXH� VXEMD]� D� HVVDV
FRQFHSo}HV�p�D�GH�TXH��QD�UHODomR�FRQFHVVLYD��D�H[SHFWDWLYD�GH�TXH�R�IDWR�H[SUHVVR�QD�RUDomR
FRQFHVVLYD� LPSOLTXH� R� FRQWUiULR� GR� IDWR� H[SUHVVR� QD� RUDomR� QXFOHDU� p� IUXVWUDGD�� (P� RXWURV
WHUPRV��D�UHODomR�FRQFHVVLYD�QHJD�D�LPSOLFDomR�´1RUPDOPHQWH��VH�S��HQWmR�QmR�Tµ�

8PD�GHILQLomR�SXUDPHQWH�OyJLFR�VHPkQWLFD�GD�UHODomR�FRQFHVVLYD�QmR�p�VXILFLHQWH�SDUD
GDU�FRQWD�GH�WRGRV�RV�YDORUHV�GHVVD�FRPSOH[D�UHODomR��'H�QDWXUH]D�DUJXPHQWDWLYD�H�GLDOyJLFD
HP�VXD�HVVrQFLD� �'DQRQ�%RLOHDX�HW�DO����������D�FRQFHVVmR�HQYROYH�D� UHODomR�IDODQWH�RXYLQWH�
'HILQLo}HV�SUDJPiWLFDV�FRPR�DTXHOD�SURSRVWD�SRU�%HFKDUD� �������� VHJXQGR�D�TXDO�R� IDODQWH�
SUHYHQGR� D� SRVVtYHO� REMHomR� GH� VHX� LQWHUORFXWRU�� D� LQWURGX]� QD� RUDomR� FRQFHVVLYD�� PDV� ID]
SUHYDOHFHU�R� VHX� DUJXPHQWR�� H[SUHVVR�QD�RUDomR�QXFOHDU�� H� DTXHOD� GH�7KRPSVRQ� �������� HP
TXH� D� FRQFHVVmR� p� YLVWD� FRPR� XPD� UHODomR� GLVFXUVLYD�� IDFH� DRV� REMHWLYRV� GR� IDODQWH� H� D
SHUFHSomR�GR�RXYLQWH�GHVVHV�REMHWLYRV��SUHYrHP�H[DWDPHQWH�R� MRJR� LQWHUDWLYR�HQWUH� IDODQWH�H
RXYLQWH�� H� HVWmR�GH� DFRUGR� FRP�R�PRGHOR�GH� LQWHUDomR�YHUEDO� FRQFHELGR�SRU�'LN� ��������$
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FRQFHVVmR�SRGH��SRUWDQWR��VHU�FRQFHELGD�FRPR�XPD�HVWUDWpJLD�GLVFXUVLYD�HP�TXH�VmR�FRORFDGRV
HP�UHODomR�GRLV�DUJXPHQWRV�TXH�VH�FRQWUDS}HP�

$� UHODomR� FRQFHVVLYD�� FRQFHELGD� FRPR�QHJDomR�GD� H[SHFWDWLYD� RX� FRPR� FRQWUDSRVLomR
HQWUH�DUJXPHQWRV��HQYROYH�R�UDFLRFtQLR�GR�IDODQWH�H�XP�MRJR�UHWyULFR�HQWUH�IDODQWH�H�RXYLQWH��R
TXH�SHUPLWH�FRQFOXLU�TXH�HOD�VHULD�PDLV�DSURSULDGDPHQWH�LQWHUSUHWDGD�QR�QtYHO�GD�SURSRVLomR�H
QR�QtYHO�GD�IUDVH��(QWUHWDQWR��RV�FDVRV�GH�UHODomR�FRQFHVVLYD�HQWUH�61�H�63UHS��61�H�6$GM�H�69�H
6$GY�SRGHP�VHU� FRQVLGHUDGRV�QR�QtYHO�GD�SUHGLFDomR�� Mi�TXH��QHVVHV� FDVRV��R�63UHS�H�R�6$GM
RSHUDP�VREUH�R�61�DUJXPHQWR�GR�SUHGLFDGR��H�R�6$GY�RSHUD�VREUH�D�SUHGLFDomR�PDLV�EDL[D�

+i�WDPEpP�FDVRV�GH�UHODomR�FRQFHVVLYD�HQWUH�VLQWDJPDV�TXH�VmR�LQWHUSUHWDGRV�HP�XP
QtYHO�PDLV�HOHYDGR��R�GD�SURSRVLomR��FRPR�VH�YHULILFD�D�VHJXLU�

6DWpOLWHV�FRQFHVVLYRV�QR�QtYHO�GD�SURSRVLomR��VDWpOLWHV�SURSRVLFLRQDLV

1DV�RFRUUrQFLDV�VHJXLQWHV��D�UHODomR�FRQFHVVLYD�VH�Gi�HQWUH�R�69�H�XP�63UHS�

�����(YLGHQWHPHQWH� R� SURWyWLSR� p� XPD� VLPSOLILFDomR� RX� FDULFDWXUD� Vy� MXVWLILFiYHO� HP
FRPpGLDV� RX� TXDGURV� KXPRUtVWLFRV�� VNHWFKHV� GH� 79�� FXMRV� WUDoRV� H[DJHUDGRV
SURYRFDP�R�ULVR��HPERUD�QD�GHSHQGrQFLD�GD�TXDOLGDGH�GR�DWRU���527�/7�

�����+DYtHLV�WHUPLQDGR�R�URPDQFH��4XLV�SURFODPi�OR�LPHGLDWDPHQWH��HPERUD�FRP
VDFULItFLR�GR�SUD]HU�H�GD�KRQUD�GH�Or�OR�HP�SULPHLUD�PmR���&$5�2�/2�

1HVVDV�RFRUUrQFLDV��RV�VHJPHQWRV�FRQFHVVLYRV�SRGHP�VHU�LQWHUSUHWDGRV�FRPR�VDWpOLWHV
SURSRVLFLRQDLV�TXH�RSHUDP�QR�QtYHO�WUrV��2�UHVXOWDGR�p�D�SURSRVLomR��D�TXDO�GHVLJQD�XP�IDWR
SRVVtYHO��2V�VDWpOLWHV�FRQFHVVLYRV�SURSRVLFLRQDLV���HPERUD�QD�GHSHQGrQFLD�GD�TXDOLGDGH�GR�DWRU
H� HPERUD� FRP� VDFULItFLR� GR� SUD]HU� H� GD� KRQUD� GH� Or�OR� HP� SULPHLUD� PmR� �� HVSHFLILFDP�
SRUWDQWR�� D� DWLWXGH�PHQWDO� GR� IDODQWH� H� D� VXD� DYDOLDomR� HP� UHODomR� DRV� UHVSHFWLYRV�(&V� �� RV
WUDoRV�H[DJHUDGRV�SURYRFDP�R�ULVR�H�TXLV�SURFODPi�OR�LPHGLDWDPHQWH�

6H� SRU� XP� ODGR� RV� VLQWDJPDV� FRQFHVVLYRV� SRGHP� VHU� DQDOLVDGRV� FRPR� VDWpOLWHV� GH
SUHGLFDomR�H�FRPR�VDWpOLWHV�SURSRVLFLRQDLV��DV�RUDo}HV�FRQFHVVLYDV�SRGHP��SRU�RXWUR�ODGR��VHU
LQWHUSUHWDGDV�FRPR�VDWpOLWHV�SURSRVLFLRQDLV�H�FRPR�VDWpOLWHV�LORFXFLRQiULRV�

6HJXQGR�6ZHHWVHU���������DV�FRQMXQo}HV�VmR�DPEtJXDV�HQWUH�RV�XVRV�HP�WUrV�GRPtQLRV�
GR� FRQWH~GR�� HSLVWrPLFR� H� FRQYHUVDFLRQDO� �RX� GRV� DWRV� GH� IDOD����� 7RGDV� DV� FRQMXQo}HV� VmR
SDVVtYHLV�GH�OHLWXUD�QHVVHV�WUrV�GRPtQLRV��$V�RFRUUrQFLDV�VHJXLQWHV�LOXVWUDP��UHVSHFWLYDPHQWH��DV
OHLWXUDV�QR�GRPtQLR�GR�FRQWH~GR��HSLVWrPLFR�H�FRQYHUVDFLRQDO�

����� (PERUD� D� PDLRULD� GRDV� FUXVWiFHRV� WHQKD� KiELWRV� OLYUHV�� Ki� DOJXPDV� HVSpFLHV
SDUDVLWiULDV���*$1�/7�

�����(P�������D�6HJXQGD�*UDQGH�*XHUUD�������IRL�R�WLUR�GH�PLVHULFyUGLD�TXH�OLTXLGRX�D
RUJDQL]DomR��HPERUD�IRUPDOPHQWH�HOD�Vy�VH�WHQKD�H[WLQWR�HP��������',3�/7�

                                                          
��� 3DUD� 6ZHHWVHU� ������� S�� ����� DV� FRQVWUXo}HV� FRQFHVVLYDV� SRU� HOD� FLWDGDV� WrP�� UHVSHFWLYDPHQWH�� OHLWXUD� GH
FRQWH~GR��HSLVWrPLFD�H�GH�DWR�GH�IDOD�

$OWKRXJK�KH�GLGQ·W�KHDU�PH�FDOOLQJ���FRXOG�KDUGO\�ZDON��KH�FDPH�DQG�VDYHG�P\�OLIH�
$OWKRXJK�KH�FDPH�DQG�VDYHG�PH��KH�KDGQ·W�KHDUG�PH�FDOOLQJ�IRU�KHOS�
$OWKRXJK�,�V\PSDWKL]H�ZLWK�\RXU�SUREOHPV��JHW�WKH�SDSHU�LQ�WRPRUURZ�
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�����²�9RFr�WLQKD�RX�WHP�PXLWR�LQWHUHVVH�HP�GDQoDU�HVWD�QRLWH"
����������(PERUD�D�VHQKRUD�QmR�PH�FRPSUHHQGD��WLQKD�H�WHQKR�
����������0DV�QmR�YDL�GDQoDU��9RFr�HVWi�VXVSHQVD���%%�/5�

$OJXQV�HQXQFLDGRV�FRQFHVVLYRV��HPERUD�VHMDP�UDURV��SHUPLWHP�XPD�OHLWXUD�GH�GRPtQLR
GR�FRQWH~GR��1HVVHV�FDVRV��D�UHODomR�FRQFHVVLYD�VH�Gi�HQWUH�GRLV�(&V��FRQFHELGRV�FRPR�DOJR
TXH� SRGH� RFRUUHU� QR� ´PXQGR� UHDOµ�� $� SULQFtSLR�� SDUHFHULD� SODXVtYHO�� HQWmR�� HVWDEHOHFHU� XP
SDUDOHOR�HQWUH�R�GRPtQLR�GR�FRQWH~GR�GH�6ZHHWVHU� H�R�QtYHO�GD�SUHGLFDomR� �TXH�GHVLJQD�XP
(&���(QWUHWDQWR��WDO�HTXLYDOrQFLD�p�GXYLGRVD��Mi�TXH�XP�HQXQFLDGR�FRQFHVVLYR�GH�GRPtQLR�GR
FRQWH~GR�PXLWDV�YH]HV�p�SDVVtYHO�GH�OHLWXUD�QR�GRPtQLR�HSLVWrPLFR�RX�QR�GRPtQLR�GRV�DWRV�GH
IDOD��$OpP�GLVVR��PHVPR�DTXHOHV�HQXQFLDGRV�TXH�SRVVLELOLWDP�D�OHLWXUD�GH�FRQWH~GR�VmR�IUXWRV
GD� HODERUDomR�PHQWDO� H� SDVVDP� SHOD� DYDOLDomR� GR� IDODQWH�� $� SUySULD� QDWXUH]D� GD� FRQFHVVmR�
FRPR�VH�REVHUYD�WDQWR�HP�XPD�DQiOLVH�OyJLFR�VHPkQWLFD�FRPR�HP�XPD�DQiOLVH�DUJXPHQWDWLYR�
SUDJPiWLFD��HQYROYH�WRGR�HVVH�XQLYHUVR�PHQWDO�H�GH�UDFLRFtQLR�GRV�LQWHUORFXWRUHV��GR�SRQWR�GH
YLVWD� OyJLFR�VHPkQWLFR�� R� IDODQWH�� SRU� PHLR� GD� RUDomR� FRQFHVVLYD�� SURYRFD� QR� RXYLQWH� XPD
H[SHFWDWLYD��D�TXDO�p� IUXVWUDGD�QD�RUDomR�QXFOHDU��GHQWUR�GD�SHUVSHFWLYD�SUDJPiWLFD��R� IDODQWH
DSUHVHQWD�QD�RUDomR�FRQFHVVLYD�R�TXH�HOH� MXOJD�VHU�D�REMHomR�GR�RXYLQWH��PRVWUDQGR�TXH�QmR
LJQRUD�R�SRQWR�GH�YLVWD�GH�VHX�LQWHUORFXWRU��PDV�ID]�SUHYDOHFHU��QD�RUDomR�QXFOHDU��R�VHX�SRQWR
GH� YLVWD��$� UHODomR� FRQFHVVLYD�� SRUWDQWR��PDLV� GR� TXH� FRQWUDVWDU� IDWRV� GR�PXQGR� UHDO� �(&V�
FRQWUDVWD�IDWRV�SRVVtYHLV��FRQWH~GRV�SURSRVLFLRQDLV��H�DUJXPHQWRV�QR�GLVFXUVR�

$V� RUDo}HV� FRQFHVVLYDV�� FRP� H[FHomR� GDTXHODV� TXH� SHUPLWHP� VHU� DQDOLVDGDV� FRPR
VDWpOLWHV� LORFXFLRQiULRV�� FRQIRUPH� VH� YHULILFDUi� SRVWHULRUPHQWH�� VmR�� SRLV�� VDWpOLWHV
SURSRVLFLRQDLV� TXH� HVSHFLILFDP� D� DWLWXGH� GR� IDODQWH� H� VXD� DYDOLDomR� DFHUFD� GRV� FRQWH~GRV
FRQHFWDGRV��1HVVH� VHQWLGR�� HQWmR�� R� GRPtQLR� HSLVWrPLFR� SURSRVWR� SRU� 6ZHHWVHU� SRGHULD� VHU
HQTXDGUDGR�QHVVH�WHUFHLUR�QtYHO�GH�HVWUXWXUDomR�GD�IUDVH��D�SURSRVLomR�

$V� RFRUUrQFLDV� DEDL[R� LOXVWUDP� RV� FDVRV� HP� TXH� D� RUDomR� FRQFHVVLYD� DWXD� FRPR� XP
VDWpOLWH�SURSRVLFLRQDO�

����� 2V� IDWRV� H� DOJDULVPRV� H[SRVWRV� PRVWUDP� D� LPSRUWkQFLD� GR� WHPD� TXH� HVWDPRV
DERUGDQGR�� HPERUD� D� WUDQVSRVLomR� GRV�PHVPRV�SDUD� R� QRVVR�PHLR� QmR� VH� MXVWLILTXH
LQWHLUDPHQWH�� WDO� D� GLIHUHQoD� GH� FRQGLo}HV� �� SULQFLSDOPHQWH� HFRQ{PLFDV�� VRFLDLV� H
HGXFDFLRQDLV���HQWUH�RV�GRLV�SDtVHV���37�/7�

�����&RQWDU�TXDWUR�RX�FLQFR�KLVWyULDV��RX�RLWR�FRPR�R�FLQHPD�LWDOLDQR�Mi�IH]��IRL�PRGD
QRV�DQRV�VHVVHQWD��SULQFLSDOPHQWH�QR�JrQHUR�FRPpGLD��HPERUD�WHQKD�VLGR�FRP�R�ILOPH
GH�WHUURU�LQJOrV���1D�VROLGmR�GD�QRLWH���TXH�R�QRYR�IRUPDWR�VH�FRQILJXURX���527�/7�

�����$LQGD�TXH�SURGX]LGDV�FRP�HQIDGR�H�GHVLQWHUHVVH��YRVVDV�FRODERUDo}HV� ID]LDP�DV
GHOtFLDV�GRV�OHLWRUHV���&$5�2�/2�

����� &RQTXDQWR� XVXIUXLQGR� RV� EHQHItFLRV� GD� ULTXH]D�� DTXHOH� YDUmR� WLQKD� XPD� ERD
FRQVFLrQFLD���/(�2�/2�

�����1mR�H[LVWH�IURQWHLUD�QHQKXPD�HQWUH�XPD�H�RXWUD��H�DLQGD�TXH�H[LVWLVVH��FRPR�ILFRX
PXLWR�EHP�HVFODUHFLGR��R�TXH�Ki�p�XP�DVSHFWR�FRQWtQXR�QR�TXDO�FLrQFLD�SXUD�p�DSHQDV
XPD�GDV�IDL[DV�H�FLrQFLD�DSOLFDGD�RXWUD���37�/7�

�����$LQGD�TXH�D�URVD�WLYHVVH�RXWUR�QRPH��VHX�SHUIXPH�VHULD�R�PHVPR���',3�/7�
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����� 7HUiV� D� WXD� SDUWH� QD� H[SORUDomR� GDV�PLQDV��PHVPR� TXH� QmR� DFHLWHV� R� SRVWR� GH
$GPLQLVWUDGRU�*HUDO���93�/'�

�����(P� TXDOTXHU� KRUD�� GD�PDQKm� RX� GD� QRLWH�� RX� DLQGD� TXH� IDoD� R�PDLRU� FDORU� GR
PXQGR��HVVD�MDQHOD�WHP�TXH�ILFDU�IHFKDGD��5LWD��)HFKDGD��HQWHQGHX"��)�/'�

(P������������������H�������R�VDWpOLWH�FRQFHVVLYR�H[SUHVVD�D�DYDOLDomR�GR�IDODQWH�DFHUFD�GR
FRQWH~GR�SURSRVLFLRQDO�DSUHVHQWDGR�QD�RUDomR�QXFOHDU��(P������H�������DSyV�D�LQWURGXomR�GR
FRQWH~GR�SURSRVLFLRQDO�QXFOHDU��R�IDODQWH�FRORFD�D�RUDomR�FRQFHVVLYD�FRPR�XPD�UHWLILFDomR�DR
TXH�DFDERX�GH�GL]HU�

$V�RFRUUrQFLDV������H������VmR�FRQWUDIDFWXDLV�H������H������VmR�HYHQWXDLV��$TXLOR�TXH�p
LUUHDO��RX�VHMD��TXH�QmR�ID]�SDUWH�GR�´PXQGR�UHDOµ�PDV�GH�XP�PXQGR�DOWHUQDWLYR��H�DTXLOR�TXH
VH� LPDJLQD�� RX� VH� SUHGL]�� Vy� SRGHP� ID]HU� SDUWH� GR� XQLYHUVR�PHQWDO�� HSLVWrPLFR� GR� IDODQWH�
'HVVD�IRUPD��DV�RUDo}HV�FRQFHVVLYDV�DLQGD�TXH�H[LVWLVVH��DLQGD�TXH�D�URVD�WLYHVVH�RXWUR�QRPH�
PHVPR� TXH� QmR� DFHLWHV� R� SRVWR� GH� DGPLQLVWUDGRU�JHUDO� H� DLQGD� TXH� IDoD� R� PDLRU� FDORU� GR
PXQGR�� DV� TXDLV� H[SUHVVDP�� UHVSHFWLYDPHQWH�� IDWR� SRVVtYHO� VRPHQWH� HP� XP� PXQGR� LUUHDO
DOWHUQDWLYR�H�IDWR�KLSRWpWLFR��VmR��SRU�H[FHOrQFLD��VDWpOLWHV�SURSRVLFLRQDLV���

6DWpOLWHV� FRQFHVVLYRV� SURSRVLFLRQDLV� VmR� WDPEpP� HYLGHQWHV� QDTXHOHV� HQXQFLDGRV� HP
TXH�HVWmR�SUHVHQWHV�YHUERV�PRGDLV�HSLVWrPLFRV��GH{QWLFRV�H�TXH�H[SUHVVDP�QHFHVVLGDGH�DOpWLFD
QD�RUDomR�FRQFHVVLYD��QD�RUDomR�QXFOHDU��RX�HP�DPEDV�

9HULILFRX�VH� R� Q~PHUR� GH� RFRUUrQFLDV� GH� YHUERV� PRGDLV� QD� RUDomR� FRQFHVVLYD� H� QD
RUDomR� QXFOHDU� HP� XP� FRUSXV� GH� ���� RFRUUrQFLDV� H[WUDtGDV� GDV� OLWHUDWXUDV� WpFQLFD�� RUDWyULD� H
GUDPiWLFD��2�TXDGUR�VHJXLQWH�UHYHOD�R�Q~PHUR�GH�PRGDLV�SUHVHQWHV�QD�RUDomR�FRQFHVVLYD�H�RX
QD�RUDomR�QXFOHDU�SRU�WLSR�GH�OLWHUDWXUD�

                                                          
���'LN� �������FODVVLILFD�DV�FRQGLFLRQDLV� LUUHDLV�RX�FRQWUDIDFWXDLV�H�DV�FRQGLFLRQDLV�SRWHQFLDLV�RX�HYHQWXDLV�FRPR
VDWpOLWHV�SURSRVLFLRQDLV�
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7DQWR� QD� /7� FRPR� QD� /2� H� QD� /'�� D� PDLRULD� GRV� HQXQFLDGRV� FRQFHVVLYRV� QmR
DSUHVHQWD�YHUERV�PRGDLV�QR�VDWpOLWH�QHP�QR�Q~FOHR��������QD�/7������QD�/2�H�����QD�/'��
(QWUHWDQWR��R�Q~PHUR�GHVVHV�YHUERV�QR�VDWpOLWH�H�RX�QR�Q~FOHR�p�VLJQLILFDWLYR�
• 1D�/7�����YHUERV�PRGDLV�� VHQGR����HSLVWrPLFRV�QR�VDWpOLWH�FRQFHVVLYR�H����QR�Q~FOHR���
GH{QWLFRV�QR�VDWpOLWH�FRQFHVVLYR�H���QR�Q~FOHR����QHFHVVLGDGH�DOpWLFD�QR�VDWpOLWH�FRQFHVVLYR�H
��QR�Q~FOHR�

• 1D�/2�����YHUERV�PRGDLV�� VHQGR��� HSLVWrPLFRV�QR� VDWpOLWH� FRQFHVVLYR� H� ���QR�Q~FOHR�� �
GH{QWLFRV�QR�Q~FOHR�

• 1D� /'�� ��� YHUERV�PRGDLV�� VHQGR� �� HSLVWrPLFRV� QR� VDWpOLWH� FRQFHVVLYR� H� �� QR� Q~FOHR�� �
GH{QWLFR�QR�VDWpOLWH�FRQFHVVLYR�H���QR�Q~FOHR����QHFHVVLGDGH�DOpWLFD�QR�VDWpOLWH�FRQFHVVLYR�

9HUERV�HSLVWrPLFRV�WRWDOL]DP����RFRUUrQFLDV�����QR�VDWpOLWH�FRQFHVVLYR�H����QR�Q~FOHR�
YHUERV�GH{QWLFRV�WRWDOL]DP����RFRUUrQFLDV����QR�VDWpOLWH�FRQFHVVLYR�H����QR�Q~FOHR��YHUERV�TXH
H[SUHVVDP�QHFHVVLGDGH�DOpWLFD�WRWDOL]DP�DSHQDV���RFRUUrQFLDV����QR�VDWpOLWH�FRQFHVVLYR�H���QR
Q~FOHR�

$V�RFRUUrQFLDV�DEDL[R�LOXVWUDP�D�SUHVHQoD�GH�YHUERV�PRGDLV�QD�RUDomR�FRQFHVVLYD�����
���H������QD�RUDomR�QXFOHDU���������H�����H�HP�DPEDV�����������������H�����

����� 8PD� SDUWH�� DOLiV�� GRV� WDFKLVWDV� GH� DJRUD� SURVVHJXH� QD� VXD� GHVWUXLomR� �GD� WHOD��
HPERUD�QmR�VH�FRPSUHHQGD�SRU�TXH��FRPR�QD�IL[DomR�GR�SHUX�GHQWUR�GD�URGD�GH�JL]�
DUWLVWDV�FRPR�%XUUL��5LYHUHD�H�RXWURV�DLQGD�FRQVHUYDP�D�GHOLPLWDomR�UHWDQJXODU�GH�XPD
WHOD�LQ~WLO���0+�/7�

�����$LQGD�TXH�LVWR��UHHGLWDU�R�OLYUR��SXGHVVH�VHU�XPD�WHPHULGDGH�HGLWRULDO��LQVLVWL�QR
PHX�SURSyVLWR���&$5�2�/2�

�����1HP�TXH�VHMD�SUHFLVR�SDVVi�PDLV�IRPH��R�MHLWR�p�DJXHQWi���(1�/'�

48$'52��
&RUUHODomR��SUHVHQoD�GH�YHUERV�PRGDLV�QD�RUDomR�FRQFHVVLYD�H�QD�RUDomR�QXFOHDU

0RGDLV�QD�FRQFHVVLYD�
0RGDLV�QD�QXFOHDU

/7 /2 /' 7

1HQKXP� PRGDO� �� QHQKXP
PRGDO

������������ ������������ ������������ ���

1HQKXP�PRGDO���HSLVWrPLFR ������������ ������������ ������������ ����
(SLVWrPLFR���QHQKXP�PRGDO ������������� ������������� ������������ ����
1HQKXP�PRGDO���GH{QWLFR ������������� ������������� ����������� ����
(SLVWrPLFR���HSLVWrPLFR ������������� ������������� ������������ ����
'H{QWLFR���QHQKXP�PRGDO ������������� �������������� ������������ ����
$OpWLFR���QHQKXP�PRGDO ������������� �������������� ������������ ����
1HQKXP�PRGDO���DOpWLFR ������������� �������������� �������������� ����
(SLVWrPLFR���GH{QWLFR ������������� �������������� �������������� ����
(SLVWrPLFR���DOpWLFR ������������� �������������� �������������� ����
'H{QWLFR���GH{QWLFR ������������� �������������� �������������� ����
727$/ ��� �� �� ���
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�����(PERUD�R�DQWLELyWLFR�DWXH�FRQWUD�R�JRQRFRFR��QmR�WHPRV�G~YLGD�HP�FRQGHQDU
HVWD�SUiWLFD���$17�/7�

�����$LQGD�TXH�D�UHVSRQVDELOLGDGH�SHOR�FRQWH~GR�DTXL�DSUHVHQWDGR�UHFDLD�LQWHLUDPHQWH
QR�DXWRU��GHYR�UHVVDOWDU�TXH�QHQKXPD�UHIHUrQFLD�SRGHULD�ID]HU� MXV�j�GtYLGD�FRQWUDtGD
SDUD�FRP�RV�DPLJRV�FLWDGRV���$54�/7�

�����(PERUD�DV�FHULP{QLDV�GH�LQLFLDomR�GR�LQGLYtGXR�QR�JUXSR��HP�WRGRV�HVVHV�SRYRV�
HVWLYHVVHP�VHPSUH�SUHVFULWDV�SDUD�XPD�pSRFD�GH�YLGD�PDLV�RX�PHQRV�DQiORJD��QmR�VH
SRGH� GL]HU� TXH� KDMD� XPD� LGDGH� FURQROyJLFD� ULJRURVDPHQWH� D� PHVPD� SDUD� D
GHWHUPLQDomR�GR�DSDUHFLPHQWR�GD�SXEHUGDGH�HP�WRGRV�RV�LQGLYtGXRV���$(�/7�

����� (PERUD� DOJXQV� GHVVHV� FRPSRVWRV� SDUHoDP� DSUHVHQWDU� DOJXPDV� SURSULHGDGHV
EDVWDQWH�SURPLVVRUDV��QmR�SRGHPRV�DLQGD�FRQWDU�FRP�HOHV���$17�/7�

����� (PERUD� WHQKD� VHPSUH� SUHIHULGR� FULDU� D� DGDSWDU�� WLYH� TXH� ID]HU� LQ~PHUDV
DGDSWDo}HV���527�/7�

����� -i� QmR�PH� OHPEUDYD� PXLWR� EHP�� HPERUD� GH� VXD� DQWLJD� OHLWXUD�PH� KRXYHVVH
ILFDGR�D� LPSUHVVmR� LQDSDJiYHO�GH�XP� OLYUR�TXH�VH� OHUD�FRP�HQFDQWR�H�DPRU�� �&$5�
2�/2�

������2�0LQLVWUR�GH�(VWDGR�GDV�5HODo}HV�([WHULRUHV��QmR�SUHFLVD�VHU�XP�IXQFLRQiULR
GH�FDUUHLUD��HPERUD�SRVVD�Vr�OR���',3�/7�

�����*UDQGH�SHUGmR�YHQKD�GH�Oi�VREUH�WRGRV�RV�QRVVRV�LQLPLJRV�RX�VREUH�WRGRV�DTXHOHV
TXH�MXOJDPRV�WDLV��PXLWR�HPERUD�REMHWLYDPHQWH�GHYDP�FKDPDU�VH�EHQIHLWRUHV���1(�
2�/2�

(P������� HVWi�SUHVHQWH�R�YHUER�HSLVWrPLFR�FRPSUHHQGHU�� HP� ������SXGHVVH� VHU� LQGLFD
SRVVLELOLGDGH�HSLVWrPLFD����HP�������VHMD�SUHFLVR�LQGLFD�QHFHVVLGDGH�DOpWLFD��PDUFDGD�SHOR�WUDoR�²
FRQWUROH��

(P� ������ QmR� WHPRV� G~YLGD� � WHU� FHUWH]D�� LQGLFD� FHUWH]D� HSLVWrPLFD�� HP� ������ GHYR
UHVVDOWDU�p�XP�PRGDOL]DGRU�GH{QWLFR�TXH�LQGLFD�REULJDomR�H�GHYHU�PRUDO��HP�������QmR�VH�SRGH
GL]HU�LQGLFD�LPSRVVLELOLGDGH�HSLVWrPLFD�

(P�������SDUHoDP�DSUHVHQWDU� LQGLFD� LQFHUWH]D�HSLVWrPLFD�H�QmR�SRGHPRV�DLQGD�FRQWDU
LQGLFD� LPSRVVLELOLGDGH�HSLVWrPLFD��HP������� WHQKD�VHPSUH�SUHIHULGR�H[SUHVVD�YROLomR��GHVHMR�H
WLYH�TXH�ID]HU�p�XP�PRGDOL]DGRU�GH{QWLFR�TXH� LQGLFD�GHYHU��HP�������QmR�PH� OHPEUDYD�H�PH
KRXYHVVH� ILFDGR� D� LPSUHVVmR� VmR�GXDV� H[SUHVV}HV�PRGDLV� TXH� DSRQWDP� LQFHUWH]D� HSLVWrPLFD�
HP�������QmR�SUHFLVD�VHU�LQGLFD�QHFHVVLGDGH�DOpWLFD�H�SRVVD�Vr�OR�LQGLFD�SRVVLELOLGDGH�HSLVWrPLFD�
HP������� MXOJDU�p��SRU�H[FHOrQFLD��XP�YHUER�HSLVWrPLFR�TXH�H[SUHVVD�DYDOLDomR�GR� IDODQWH�H�R
PRGDOL]DGRU�GH{QWLFR�GHYDP�FKDPDU�VH�LQGLFD�REULJDomR�PRUDO�

1D� RFRUUrQFLD� VHJXLQWH�� PHGLDQWH� D� PRGDOL]DomR� HSLVWrPLFD�� H[SUHVVD� SHOR� VDWpOLWH
SURSRVLFLRQDO�SURWRWtSLFR�GR�PHX�SRQWR�GH�YLVWD�� R� IDODQWH� GHL[D� FODUD� VXD�RSLQLmR� VXEMHWLYD
DFHUFD�GR�FRQWH~GR�SURSRVLFLRQDO�GD�RUDomR�FRQFHVVLYD�

                                                          
���(VWDV�VXEFODVVLILFDo}HV�IRUDP�IHLWDV�FRP�EDVH�HP�1HYHV��������
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�����(PERUD�D�$UTXHRORJLD�QmR�VHMD��GR�PHX�SRQWR�GH�YLVWD��XPD�WpFQLFD�QR�VHQWLGR
HPSLULVWD�GD�SDODYUD��´KDELOLGDGH�FRP�UHVSHLWR�D�FRLVDV�PHFkQLFDVµ���QHP�UHVWULQMD�VXD
SUiWLFD�j�HVFDYDomR��SHUPDQHFH�R�IDWR�GH�TXH�D�HVFDYDomR�H�VXDV�WpFQLFDV�SRVVXHP�XPD
LPSRUWkQFLD� FUXFLDO� WDQWR� QD� SUi[LV� FRPR� QD� UHIOH[mR� PHWRGROyJLFD� H� WHyULFD� GD
$UTXHRORJLD���$54�/7�

4XDQWR�j�UHODomR�FRQFHVVLYD�HQWUH�GXDV�IUDVHV��REVHUYHP�VH�DV�RFRUUrQFLDV�

�����0DV�DPDQKm�D�SROtFLD�GHYH� Wi�Dt�GH�QRYR��6H�EHP�TXH�R�5DIDHO�DQGRX�FRUUHQGR
XPD�OLVWD�����,1�/'�

���� =p�'R�%XUUR��ILTXHL�XP�SRXFR�SUHRFXSDGR�
5RVD���IHULGD�SHOD�IDOWD�GH�FL~PHV�GHOH��FRPLJR�"
=p�'R�%XUUR�� YRFr� QXP�KRWHO�� VR]LQKD�� FLGDGH� JUDQGH�� D� JHQWH� QXQFD

VDEH��6H�EHP�TXH�R�PRoR�JDUDQWLX�TXH�HUD�KRWHO�GH�IDPtOLD���33�/'�

�����(UD�FRVWXPHLUR�DV�PmHV�UDOKDUHP��H�VXUUDUHP�DV�ILOKDV�HUUDGDV��6H�EHP�TXH�0DL]p
QmR�FKHJRX�D�DSDQKDU�GD�PmH���&7�/-�

1HVVDV�RFRUUrQFLDV��D�TXHEUD�QR�DQGDPHQWR�GD�IDOD��PDUFDGD�SHOD�SRQWXDomR��FRQGX]
DR�UDFLRFtQLR�GH�TXH�DV�IUDVHV�FRQFHVVLYDV��DIWHUWKRXJKWV���DV�TXDLV�RFRUUHP�SRVSRVWDV��HTXLYDOHP
D� GRLV� DWRV� GH� IDOD�� R� IDODQWH� LQWURGX]� XP� DWR� GH� IDOD� �D� IUDVH� QXFOHDU�� H�� D� VHJXLU�� SHVDQGR
SRVVtYHLV� REMHo}HV� jTXLOR� TXH� DFDERX� GH� GL]HU�� LQWURGX]� XP� QRYR� DWR� GH� IDOD� �D� IUDVH
FRQFHVVLYD���$VVLP��DV�IUDVHV�FRQHFWDGDV�FRUUHVSRQGHULDP�j�FOiXVXOD�GH�'LN���������H�D�UHODomR
FRQFHVVLYD� LQWHUIUDVDO� HVWDULD� HQTXDGUDGD� QD� TXDUWD� FDPDGD� GH� RUJDQL]DomR� GD� HVWUXWXUD
VXEMDFHQWH�GD�IUDVH��FDPDGD�GRV�DWRV�GH�IDOD�

'H� DFRUGR� FRP� HVVH� FULWpULR� GH� UXSWXUD� HQWRQDFLRQDO�� DV� IUDVHV� FRQFHVVLYDV� VHULDP
FRQVLGHUDGDV� VDWpOLWHV� LORFXFLRQiULRV� RSHUDQGR� QR� QtYHO� GRV� DWRV� GH� IDOD�� (QWUHWDQWR�� HODV
LQWURGX]HP�XPD�UHDYDOLDomR�GR�IDODQWH�DFHUFD�GR�TXH�DFDERX�GH�GL]HU��SRGHQGR��SRU�LVVR��VHU
LQWHUSUHWDGDV�FRPR�VDWpOLWHV�SURSRVLFLRQDLV�

'DGD� HVVD� SRVVLELOLGDGH� DPEtJXD� GH� FODVVLILFDU� RV� DIWHUWKRXJKWV� FRPR� VDWpOLWHV
SURSRVLFLRQDLV� �FULWpULR� VHPkQWLFR�� RX� FRPR� VDWpOLWHV� LORFXFLRQiULRV� �FULWpULR� VLQWiWLFR� H
HQWRQDFLRQDO���DVVXPH�VH�TXH�HOHV�HVWmR�HQWUH�D�SURSRVLomR�H�R�DWR�GH�IDOD�GHQWUR�GR�FRQWtQXR
TXH� VH� HVWHQGH� GR� QtYHO� GD� SUHGLFDomR� �VHJXQGR� QtYHO��� SDVVDQGR� SHOR� QtYHO� GD� SURSRVLomR
�WHUFHLUR�QtYHO���DR�QtYHO�GRV�DWRV�GH�IDOD��TXDUWR�QtYHO��

$�VHJXLU��DQDOLVDP�VH�DV�RUDo}HV�FRQFHVVLYDV�FRP�D�IXQomR�GH�VDWpOLWHV�LORFXFLRQiULRV�

6DWpOLWHV�FRQFHVVLYRV�QR�QtYHO�GR�DWR�GH�IDOD��VDWpOLWHV�LORFXFLRQiULRV

8P� VDWpOLWH� FRQFHVVLYR� LORFXFLRQiULR� QmR� RSHUD� VREUH� XP� (&� RX� VREUH� XPD
SURSRVLomR��PDV�p�DSUHVHQWDGR�SHOR�IDODQWH�FRPR�DOJR�TXH�QmR�p�VXILFLHQWH�SDUD�LPSHGLU�R�DWR
GH� IDOD� TXH� HVWi� VHQGR� GHVHPSHQKDGR�� (P� RXWURV� WHUPRV�� VDWpOLWHV� LORFXFLRQiULRV� GL]HP
UHVSHLWR� jV� SURSULHGDGHV� GR� DWR� GH� IDOD� QXFOHDU�� PRGLILFDP�QR� H� HVWmR� UHODFLRQDGRV�
FRQFHVVLYDPHQWH�� DR� HYHQWR� �(L� �� FODXVH�� TXH� FRQVLVWH� HP� UHDOL]DU� HVVH� DWR� GH� IDOD�� 7rP�
SRUWDQWR�� XP� FDUiWHU� PHWDFRPXQLFDWLYR� �QRV� WHUPRV� GH� 'LN�� ������ RX� PHWDOLQJ�tVWLFR�� 2
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GRPtQLR�FRQYHUVDFLRQDO�RX�GRV�DWRV�GH�IDOD�SURSRVWR�SRU�6ZHHWVHU��������HVWDULD�HQTXDGUDGR�
HQWmR��QHVVD�TXDUWD�FDPDGD�

1DV�RFRUUrQFLDV�VHJXLQWHV��DV�RUDo}HV�FRQFHVVLYDV�PHWDOLQJ�tVWLFDV�VmR�DQDOLVDGDV�FRPR
VDWpOLWHV�LORFXFLRQiULRV�

�����3RU�PXLWR�TXH�LVWR�ILUD�D�WXD�YDLGDGH��ODPHQWR�FRQWUDGL]HU�WH��p�D�PLP�TXH�&UHRQWH
GHVHMD���7(*�/'�

�������9RFr�WLQKD�RX�WHP�PXLWR�LQWHUHVVH�HP�GDQoDU�HVWD�QRLWH"
����������(PERUD�D�VHQKRUD�QmR�PH�FRPSUHHQGD��WLQKD�H�WHQKR�
����������0DV�QmR�YDL�GDQoDU��9RFr�HVWi�VXVSHQVD���%%�/5�

�����1mR�p�XPD�KLVWyULD�TXH�VH�SURS}H�VHU�GH�WHUURU��DSHVDU�GH�TXH��YRX�VHU�IUDQFD��R
IHQ{PHQR�TXH�YDPRV�GHVYHQGDU�WHP�DVVRPEUDGR�QRVVD�YLGD�GHVGH�R�LQtFLR�GR�PRGR
GH�SURGXomR�FDSLWDOLVWD�DWp�RV�GLDV�DWXDLV���0(5�/7�

����� $� OtQJXD� QmR� VH� LPS}H� DR� LQGLYtGXR� �HPERUD� LVVR� IUHT�HQWHPHQWH� VH� FRVWXPH
GL]HU����(*5�/7�

�����(PERUD�YRFrV�GXYLGHP��QRVVR�MRJR�p�GH�KRPHQV���)%�/7�

�������1mR�p�FRLVD�ERD�R�LQVSHWRU�%DUUHWR��GLVVH�&RUGXOLQD��DLQGD�TXH�HX��VH�IRVVH�IDODU
GH� H[SHULrQFLD� SUySULD�� QHP� VRXEHVVH� GL]HU� SRU� TXH� p� TXH� HOH� QmR� p� FRLVD� ERD�
�&21&�/5�

�����$LQGD�TXH�PDO�SHUJXQWH��R�VHQKRU�p�PpGLFR"��1�/5�

�����0HVPR�TXH�YRFr�QmR�VDELD��p�SURLELGR���3)9�/5�

(P� ������ D� IDODQWH� GHVHPSHQKD� R� DWR� GH� IDOD� QR� TXDO� GHFODUD� VXD� FHUWH]D� VREUH� D
SUHIHUrQFLD� GH� &UHRQWH� SRU� HOD�� DSHVDU� GH� VDEHU� TXH� WDO� GHFODUDomR� IHUH� RV� VHQWLPHQWRV� GD
LQWHUORFXWRUD��p�FRPR�VH�D�IDODQWH�GLVVHVVH��´HX�DILUPR�TXH�&UHRQWH�PH�GHVHMD��DSHVDU�GH�HVVD
PLQKD�GHFODUDomR�IHULU�VXD�YDLGDGH�H�DILUPDU�R�FRQWUiULR�GR�TXH�YRFr�GL]�D�HVVH�UHVSHLWRµ�

(P� ������ D� LQFRPSUHHQVmR� QmR� LPSHGH� R� DWR� GH� UHVSRQGHU� DILUPDWLYDPHQWH�� R� TXH
FRQWUDULD� D� RXYLQWH�� p� FRPR� VH� D� IDODQWH� GHFODUDVVH�� ´HX� QmR� LJQRUR� TXH� D� VHQKRUD� QmR
FRPSUHHQGH�PLQKD�UHVSRVWD��PHVPR�DVVLP�UHVSRQGR�DILUPDWLYDPHQWH�j�VXD�SHUJXQWDµ�

(P� ������ YRX� VHU� IUDQFD� p� XP� VDWpOLWH� GH� TXDUWR� QtYHO�� R� TXDO� HVSHFLILFD� D� DWLWXGH� GD
IDODQWH�HP�UHODomR�DR�VHX�DWR�GH� IDOD�DQWHULRU��$�IDODQWH�GHVHPSHQKD�XP�DWR�GH� IDOD�QR�TXDO
GHFODUD�´R�IHQ{PHQR�HVWXGDGR�QmR�p�XPD�KLVWyULD�GH�WHUURUµ��PDV�GHSRLV�DFUHVFHQWD��´YRX�VHU
IUDQFD��R�IHQ{PHQR�HVWXGDGR�WHP�DVVRPEUDGR�QRVVD�YLGDµ�

(P�������p�FRPR�VH�R�IDODQWH�GHFODUDVVH�´HX�VXVWHQWR�D�PLQKD�DILUPDomR�GH�TXH�D�OtQJXD
QmR�VH�LPS}H�DR�LQGLYtGXR�DSHVDU�GDV�DILUPDo}HV�FRQWUiULDVµ��2�IDODQWH�GHFODUD�D�VXD�WHVH��RX
VHMD��VXVWHQWD�R�VHX�DWR�GH�IDOD�GHFODUDWLYR�H��D�VHJXLU��DSUHVHQWD�R�DWR�GH�IDOD�FRQFHVVLYR�QR�TXDO
DILUPD�TXH�HVWi�FRQWUDGL]HQGR�R�TXH�VH�WHP�GLWR�DFHUFD�GR�DVVXQWR�

(P�������D�GHVFUHQoD�GRV�LQWHUORFXWRUHV�QmR�LPSHGH�TXH�R�IDODQWH�GHVHPSHQKH�R�DWR�GH
IDOD�QXFOHDU��e�FRPR�VH�R�IDODQWH�GHFODUDVVH��´HX�DILUPR�TXH�R�QRVVR�MRJR�p�GH�KRPHP�DSHVDU
GH�YRFrV�QmR�DFUHGLWDUHP�QLVVRµ�
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(P�������D�IDODQWH�ID]�XPD�DILUPDomR�QD�TXDO�HPLWH�XP�MXt]R�GH�YDORU��XP�MXOJDPHQWR
DFHUFD�GH�XPD�SHVVRD��H�GHSRLV�GHFODUD�QmR�VDEHU�GL]HU�D�FDXVD�GHVVH�MXOJDPHQWR��e�FRPR�VH�HOD
GLVVHVVH��´HX�GHFODUR�TXH�R�LQVSHWRU�%DUUHWR�QmR�p�FRLVD�ERD�DSHVDU�GH�LJQRUDU�R�IXQGDPHQWR
GHVVD�PLQKD�GHFODUDomRµ�

(P�������R�IDODQWH��UHWRULFDPHQWH��VH�GHVFXOSD�GH�VXD�SHUJXQWD�
(P�������D�LJQRUkQFLD�GR�RXYLQWH�p�LUUHOHYDQWH�SDUD�D�H[LVWrQFLD�GD�SURLELomR��e�FRPR

VH�R�IDODQWH�GHFODUDVVH��´D�SURLELomR�p�XP�IDWR�LQFRQWHVWiYHO�DSHVDU�GH�YRFr�LJQRUi�ODµ�

&RQFOXV}HV
3DUWLQGR�VH�GRV�HVWXGRV�GH�',.�������H�������H�GH�%RONHVWHLQ�	�+HQJHYHOG� �������

REVHUYRX�VH�TXH�RV�VHJPHQWRV�FRQFHVVLYRV��VLQWDJPDV��RUDo}HV�H�IUDVHV��DWXDP�FRPR�VDWpOLWHV
HP�WUrV�GLIHUHQWHV�QtYHLV�GD�HVWUXWXUD�VXEMDFHQWH�GD�IUDVH�

4XDQWR�j�UHODomR�FRQFHVVLYD�QR�QtYHO�GR�VLQWDJPD��YHULILFRX�VH�TXH�
• 8P�VLQWDJPD�FRQFHVVLYR�SRGH�VHU� LQWHUSUHWDGR�FRPR�XP�VDWpOLWH�GH�SUHGLFDomR�RSHUDQGR
VREUH�XP� WHUPR� �63UHS�RX�6$GM�RSHUDQGR� VREUH�XP�61��RX� VREUH�XPD�SUHGLFDomR�PDLV
EDL[D�IRUPDQGR�D�SUHGLFDomR�HVWHQGLGD��XP�6$GY�RSHUDQGR�VREUH�XP�69��

• 8P� VLQWDJPD� FRQFHVVLYR� SRGH� VHU� LQWHUSUHWDGR� FRPR� XP� VDWpOLWH� SURSRVLFLRQDO�� TXH
HVSHFLILFD�D�DWLWXGH�PHQWDO�H�D�DYDOLDomR�GR�IDODQWH�

$V�RUDo}HV�FRQFHVVLYDV��SRGH�VH�FRQFOXLU��VmR�VDWpOLWHV�SURSRVLFLRQDLV�
• TXDQGR� H[SUHVVDP� R� UDFLRFtQLR� H� D� DYDOLDomR� PHQWDO� GR� IDODQWH� DFHUFD� GR� FRQWH~GR
SURSRVLFLRQDO�GD�RUDomR�QXFOHDU�

• QRV�HQXQFLDGRV�FRQFHVVLYRV�HYHQWXDLV�H�QRV�FRQWUDIDFWXDLV�
• QRV� HQXQFLDGRV� HP�TXH� Ki� D� SUHVHQoD� GH�PRGDLV� HSLVWrPLFRV�� GH{QWLFRV� RX� TXH� LQGLFDP
QHFHVVLGDGH�DOpWLFD�QD�RUDomR�FRQFHVVLYD�H�RX�QD�RUDomR�QXFOHDU�

6LQWDJPDV�� RUDo}HV� H� IUDVHV� FRQFHVVLYDV� SUHHQFKHP� XP� FRQWtQXR� TXH� VH� HVWHQGH� GR
VHJXQGR�QtYHO��R�GD�SUHGLFDomR��HVWDGR�GH�FRLVDV���SDVVDQGR�SHOR�WHUFHLUR�QtYHO�GD�SURSRVLomR
�IDWR�SRVVtYHO���DWp�R�TXDUWR�QtYHO��R�GD�IUDVH��DWRV�GH�IDOD��

→BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB→
SUHGLFDomR�²
VDWpOLWH�GH
�SUHGLFDomR
FRPSUHHQGH
D�UHODomR
FRQFHVVLYD�HQWUH
61�H�63UHS�
61�H�6$GM�
69�H�6$GY�

SURSRVLomR�²
VDWpOLWHV�SURSRVLFLRQDLV
FRPSUHHQGH�RV�FDVRV�
��GH�UHODomR�FRQFHVVLYD�HQWUH
69�H�63UHS�
��HP�TXH�D�RUDomR�FRQFHVVLYD
H[SUHVVD�D�DWLWXGH�PHQWDO�GR
IDODQWH�HP�UHODomR�DR�FRQWH~GR
SURSRVLFLRQDO�GD�RUDomR
QXFOHDU�
��GH�FRQFHVVLYDV�HYHQWXDLV�H
LUUHDLV�
�� HP�TXH� RFRUUH� D� SUHVHQoD� GH
PRGDLV� QD� FRQFHVVLYD� H�RX� QD
QXFOHDU�

DWRV�GH�IDOD�²
VDWpOLWHV
LORFXFLRQiULRV
FRPSUHHQGH�D
UHODomR�FRQFHV�VLYD
HQWUH�D�RUDomR
FRQFHVVLYD
PHWDOLQJ�tVWLFD�H�D
RUDomR�QXFOHDU�
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5()(5È1&,$6�%,%/,2*5É),&$6

%(&+$5$�� (��(VWXGRV� VREUH� RV� PHLRV� GH� H[SUHVVmR� GR� SHQVDPHQWR� FRQFHVVLYR� HP� SRUWXJXrV�� 5LR� GH
-DQHLUR��(GLomR�GR�DXWRU�������

%2/.(67(,1�� $�0��� +(1*(9(/'�� .�� )RUPDOL]LQJ� LQ� )XQFWLRQDO� *UDPPDU�� ,Q�
:25.6+23�21�)81&7,21$/�*5$00$5��-XO\�����������&RQIHUHQFH�RQ�)XQFWLRQDO
$SSURDFKHV�WR�*UDPPDU��$OEXTXHUTXH��1HZ�0H[LFR��������S������

'$121�%2,/($8�� /�� HW� DO�� ,QWpJUDWLRQ� GLVFXUVLYH� HW� LQWpJUDWLRQ� V\QWD[LTXH�� /DQJDJHV�
,QWpJUDWLRQ�V\QWD[LTXH�HW�FRKpUHQFH�GLVFXUVLYH��Q�������S���������������

',.��6�&��7KHRU\�RI�)XQFWLRQDO�*UDPPDU��'RUGUHFKW��)RULV�3XEOLFDWLRQV�������

BBBBBBBB�2Q�WKH�6HPDQWLFV�RI�&RQGLWLRQDOV��,Q��18<76��-���%2/.(67(,1��$�0���&2�9(7
�(GV�� /D\HUV� DQG� /HYHOV� RI� 5HSUHVHQWDWLRQ� LQ� /DQJXDJH� 7KHRU\�� $� )XQFWLRQDO� 9LHZ�
$PVWHUGDP�3KLODGHOSKLD��-RKQ�%HQMDPLQV��������S����������

*$5&Ì$��$�/��*UDPiWLFD�GHO�HVSDxRO�,��/D�RUDFLyQ�FRPSXHVWD��0DGULG��(GLWRULDO�$UFR�/LEURV��6��/�������

+$//,'$<��0�$�.��$Q�,QWURGXFWLRQ�WR�)XQFWLRQDO�*UDPPDU��/RQGRQ��(GZDUG�$UQROG�������

+(502'6621��/��'HU�EHJULII�´NRQ]HVVLYµ��7HUPLQRORJLH�XQG�DQDO\VHQ��6WXGLD�QHRSKLORORJLFD�
Q������S��������������

/$.2))�� 5�� ,I·V�� $QG·V�� DQG� %XW·V�� DERXW� &RQMXQFWLRQ�� ,Q�� ),//025(�� &�-��
/$1*(1'2(1��'�7�� �(GV���6WXGLHV� LQ�/LQJXLVWLF� 6HPDQWLFV��1HZ�<RUN��+ROW��5LQHKDUW
DQG�:LQVWRQ�,QF���������S����������

/21*$&5(��5�(��6HQWHQFHV� DV�&RPELQDWLRQV�RI�&ODXVHV�� ,Q��6+23(1��7�� �(G���/DQJXDJH
7\SRORJ\� DQG� 6\QWDFWLF� 'HVFULSWLRQ� &RPSOH[� &RQVWUXFWLRQV�� &DPEULGJH�� &DPEULGJH
8QLYHUVLW\�3UHVV��������S�����������Y����

0$77+,(66(1��&���7+203621��6�$��7KH�6WUXFWXUH�RI�'LVFRXUVH�DQG�6XERUGLQDWLRQ��,Q�
+$,0$1�� -��� 7+203621�� 6�$�� �(GV��� &ODXVH� &RPELQLQJ� LQ� *UDPPDU� DQG� 'LVFRXUVH�
$PVWHUGDP��-RKQ�%HQMDPLQV��������S����������

1(9(6��0�+�0��2�FRRUGHQDGRU�LQWHUIUDVDO�PDV��� LQYDULkQFLD�H�YDULDQWHV��$OID��6mR�3DXOR��Y�
����S��������������

BBBBBBBBB�$�PRGDOLGDGH�� ,Q��.2&+�� ,�*�9�� �2UJ���*UDPiWLFD� GR� SRUWXJXrV� IDODGR�� &DPSLQDV�
(GLWRUD�GD�81,&$03�)$3(63��������S�����������Y����

5,9$6��(��2EVHUYDFLRQHV� VREUH� ODV� FRQFHVLYDV�� 6X� FRPSDUDFLyQ� FRQ� ODV� FRQGLFLRQDOHV� \� ODV
DGYHUVDWLYDV��9HUED��Q������S����������������

BBBBBBBB� $� SURSyVLWR� GH� FRQGLFLRQDOHV� UHDOHV�� 5HIHUHQFLDV� GLDFUyQLFDV� HQ� WRUQR� D� HVWDV
~OWLPDV��9HUED��Q������S����������������

6:((76(5��(�(��)URP�(W\PRORJ\�WR�3UDJPDWLFV��0HWDSKRULFDO�DQG�&XOWXUDO�$VSHFWV�RI�6HPDQWLF
6WUXFWXUH���&DPEULGJH�6WXGLHV�LQ�/LQJXLVWLFV�������&DPEULGJH��&DPEULGJ8QLYHUVLW\�3UHVV�
�����

7+203621��6�$��´&RQFHVVLYHµ�DV�D�'LVFRXUVH�5HODWLRQ�LQ�([SRVLWRU\�:ULWWHQ�(QJOLVK��2KLR
6WDWH�8QLYHUVLW\�:RUNLQJ�3DSHUV�LQ�/LQJXLVWLFV��Y������S��������������


