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�����6HFDJHP�$UWLILFLDO�GR�0LOKR$�VHFDJHP�HP�VHFDGRUHV� p�XPD� WpFQLFD�TXH�YLVD�SUHVHUYDU� DV�TXDOLGDGHVGR� PLOKR�� FRQVLGHUDQGR� TXH�� TXDQGR� FROKLGR� PHFDQLFDPHQWH�� DSUHVHQWD�VH� FRPDOWR� WHRU� GH� XPLGDGH� ���� D� ���� E�X��� SDUD� DUPD]HQDJHP�� SRUpP� FRP� DOWDTXDOLGDGH�H�HOHYDGR�WHRU�GH�PDWpULD�VHFD�$� 7DEHOD� �� PRVWUD� R� WHPSR� SHUPLVVtYHO� SDUD� DUPD]HQDJHP� �73$�� GHPLOKR� VRE� GLIHUHQWHV� FRQGLo}HV� GH� WHPSHUDWXUD� H� XPLGDGH�� 2EVHUYD�VH� TXH�� jPHGLGD� TXH� R� SURGXWR� SHUGH� XPLGDGH�� VRE� XPD�PHVPD� WHPSHUDWXUD�� R� ULVFR� GH
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GHWHULRUDomR� GLPLQXL�� &DVR� D� VHFDJHP� VHMD� XP� SURFHVVR� FRQWtQXR� HP� WRGD� DFDPDGD�GH�JUmRV��R�WHPSR�GXUDQWH�R�TXDO�HOD�GHYH�VHU�FRQFOXtGD�SRGH�VHU�PDLRU�GRTXH�R�WHPSR�SUHYLVWR�FRP�EDVH�QDV�FRQGLo}HV�LQLFLDLV�GR�SURGXWR��3RU�RXWUR�ODGR�VH� IRU� GHL[DGD� FRP� HOHYDGR� WHRU� GH� XPLGDGH� GHQWUR� GH� XP� VLOR� VHP�YHQWLODomR�SRGHUi� GHWHULRUDU� HP� WHPSR�PHQRU� GR� TXH� R� SUHYLVWR�� SRLV� VRIUHUi� DTXHFLPHQWRUHVXOWDQWH� GR� SURFHVVR� UHVSLUDWyULR� H� GD� DWLYLGDGH� GRV� PLFURUJDQLVPRV�LQWHQVLILFDQGR�DLQGD�PDLV�R�SURFHVVR�GH�GHWHULRUDomR�
7DEHOD� �� ±�1~PHUR� GH� GLDV� HP�TXH� R�PLOKR� D� JUDQHO� SRGHUi�� VRE� GHWHUPLQDGDVFRQGLo}HV��SHUPDQHFHU�DUPD]HQDGR�VHP�TXH�D�SHUGD�GH�PDWpULD�VHMDVXSHULRU�D�����

7HRU�GH�XPLGDGH����E�X��7HPSHUDWXUD�GR�JUmRR& �� �� �� �� ��7HPSR�SHUPLVVtYHO�SDUD�DUPD]HQDJHP��GLDV��� ��� �� �� �� ���� ��� �� �� �� ��� �� �� �� �� ��� �� �� �� � ��� �� �� �� � ��� �� �� �� � ��� �� �� � � �
$�VHFDJHP�GR�PLOKR�SRGH�VHU�UHDOL]DGD�HP�GLYHUVRV� WLSRV�GH�VHFDGRUHV�HVLVWHPDV�GH�VHFDJHP��4XDQGR�EHP�PDQHMDGRV��RV� VHFDGRUHV�TXH�XWLOL]DP�EDL[DVWHPSHUDWXUDV� RX� DU� QDWXUDO� VmR� RV� TXH� PDLV� FRQWULEXHP� SDUD� D� PDQXWHQomR� GDTXDOLGDGH�RULJLQDO�GR�SURGXWR�H�RV�PDLV�DGHTXDGRV�SDUD�VHFDJHP�GH�VHPHQWHV�1D� VHFDJHP� FRP� DU� QDWXUDO�� R� DU� GHYH� DSUHVHQWDU� XPLGDGH� UHODWLYD� XPSRXFR�LQIHULRU�jTXHOD�GH�HTXLOtEULR�FRP�R�SURGXWR��7DEHOD����1R� VLVWHPD� GH� VHFDJHP� HP� VLORV� D� EDL[D� WHPSHUDWXUD�� GLVWLQJXH�VHGLIHUHQWHV�IDL[DV�GH�WHRUHV�GH�XPLGDGH�GXUDQWH�R�SURFHVVR��FDStWXOR���±�6HFDJHP�H6HFDGRUHV���2�WHPSR�SDUD�TXH�D�IUHQWH�GH�VHFDJHP�DWLQMD�R�WRSR�GD�PDVVD�GH�JUmRVGHQWUR� GR� VLOR� SRGH� YDULDU� GH� SRXFRV� GLDV� D� VHPDQDV�� 2V� SULQFLSDLV� IDWRUHV� TXHLQIOXHQFLDP� HVWH� WHPSR� VmR�� SDUD� D� PHVPD� YD]mR� GH� DU�� XPLGDGH� LQLFLDO� GRSURGXWR��WHPSHUDWXUD�H�XPLGDGH�UHODWLYD�GR�DU�GH�VHFDJHP�(P� UHJL}HV� WURSLFDLV�� D� XWLOL]DomR� GD� VHFDJHP� HP� EDL[DV� WHPSHUDWXUDV� pUHFRPHQGDGD� SDUD�PLOKR� FRP� WHRU� GH� XPLGDGH� LQLFLDO� LQIHULRU� D� ���� E�X�� 3DUDYDORUHV�VXSHULRUHV�D�HVWH��VmR�QHFHVViULRV�JUDQGHV�IOX[RV�GH�DU�H�DOWD�SRWrQFLD�GRVYHQWLODGRUHV��LQYLDELOL]DQGR�HFRQRPLFDPHQWH�R�VLVWHPD��-i�HP�FRQGLo}HV�GH�FOLPDWHPSHUDGR��HVWH�OLPLWH�SRGH�FKHJDU�D������E�X�(P�UHJL}HV�SURGXWRUDV�FRP�HOHYDGD� LQVRODomR�GXUDQWH�D�FROKHLWD��SRGH�VHXWLOL]DU�HQHUJLD�VRODU�SDUD�UHGX]LU�D�XPLGDGH�UHODWLYD�GR�DU��8P�DXPHQWR�GH��R&�QDWHPSHUDWXUD�UHGX]�D�XPLGDGH�UHODWLYD�HP�DSUR[LPDGDPHQWH������3DUD�HVFODUHFHU�HVWD�TXHVWmR��DSUHVHQWD�VH�R�VHJXLQWH�SUREOHPD��GHWHUPLQH
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R�DTXHFLPHQWR�TXH�R�DU�GHYH�VRIUHU�SDUD�VHFDU�PLOKR��DWp�����E�X���VRE�FRQGLo}HVPpGLDV�GH���R&�H�����GH�XPLGDGH�UHODWLYD��&RQVLGHUH�TXH�R�YHQWLODGRU�DTXHFH�RDU�HP��R&�
7DEHOD���±�8PLGDGHV�GH�HTXLOtEULR�GR�PLOKR����E�X��HP�IXQomR�GD�WHPSHUDWXUD�HXPLGDGH�UHODWLYD�GR�DU�GH�VHFDJHP
7HPSHUDWXUD� R& 8PLGDGH�UHODWLYD������ �� �� �� �� �� ���� ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ������ ���� ���� ���� ���� ���� ���� ����

$� VROXomR�PRVWUD� TXH�� SDUD� WHPSHUDWXUD� GH� ��R&� H� XPLGDGH� UHODWLYD� GH�����D�7DEHOD���LQGLFD�XP�WHRU�GH�XPLGDGH�GH�HTXLOtEULR�GH�������E�X��&RPR�RYHQWLODGRU�DTXHFH�R�DU�HP��R&��D� WHPSHUDWXUD�SDVVD� D� VHU�GH���R&��8WLOL]DQGR�RJUiILFR�SVLFURPpWULFR��REWpP�VH�D�XPLGDGH� UHODWLYD�GH������8VDQGR�D�7DEHOD���REWpP�VH� XP� WHRU� GH� XPLGDGH� GH� HTXLOtEULR� LJXDO� D� ������ E�X��� TXH� DLQGD� pVXSHULRU� DR� GHVHMDGR�� $XPHQWDQGR�VH� D� WHPSHUDWXUD� HP� �R&�� WHP�VH� ��R&�HQTXDQWR�D�XPLGDGH�UHODWLYD�FDL�SDUD������8PD�LQWHUSRODomR�QD�7DEHOD���PRVWUDXP� WHRU� GH� XPLGDGH� GH� HTXLOtEULR� GH� DSUR[LPDGDPHQWH� ���� E�X�� 3RUWDQWR�� RVLVWHPD�GH�DTXHFLPHQWR�GHYH�SURGX]LU�XP�DXPHQWR�GH��R&�QD�WHPSHUDWXUD�GR�DUSDUD�TXH�R�WHRU�GH�XPLGDGH�ILQDO�GHVHMDGR�VHMD�DWLQJLGR�$V�SULQFLSDLV�YDQWDJHQV�GD�VHFDJHP�GH�PLOKR�HP�EDL[DV�WHPSHUDWXUDV�VmR�� DOWD�TXDOLGDGH�GR�JUmR�VHFR�� PDQXVHLR�PtQLPR�GR�SURGXWR�� SRVVLELOLGDGH� GH� R� JUmR� VHU� LQWURGX]LGR� QR� VLOR�VHFDGRU� j�PHGLGDTXH�IRU�FROKLGR�� XWLOL]DomR�GR�SRWHQFLDO�GH�VHFDJHP�GR�DU�DPELHQWH�� PtQLPD�GHSHQGrQFLD�GH�FRPEXVWtYHO�QREUH��H� SRVVLELOLGDGH� GH� VHU� FRPELQDGD� FRP� VHFDGRUHV� GH� DOWDVWHPSHUDWXUDV��DXPHQWDQGR�D�FDSDFLGDGH�GH�VHFDJHP�GR�VLVWHPD�$V�PDLRUHV�OLPLWDo}HV�GR�VLVWHPD�VmR�� WHPSR� GH� VHFDJHP� UHODWLYDPHQWH� ORQJR� H� GHSHQGrQFLD� GDVFRQGLo}HV�FOLPiWLFDV��H� QHFHVVLGDGH�GH�PmR�GH�REUD�WUHLQDGD�SDUD�RSHUDU�H�VXSHUYLVLRQDU�RSURFHVVR�
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1R� FDVR� GH� VHFDJHP� HP� EDL[D� WHPSHUDWXUD�� p� UHFRPHQGiYHO� PDQWHU� RYHQWLODGRU� OLJDGR�FRQWLQXDPHQWH��TXDQGR�R�PLOKR�DUPD]HQDGR�DSUHVHQWDU� WHRU�GHXPLGDGH�VXSHULRU�D������6H�R�YHQWLODGRU� ILFDU�GHVOLJDGR�� D� OLEHUDomR�GH� HQHUJLDGHYLGR� j� UHVSLUDomR� GRV� JUmRV� H� DWLYLGDGH� GH� PLFURUJDQLVPRV� SURYRFDUi� RDTXHFLPHQWR� GD� PDVVD� GH� JUmRV�� DFHOHUDQGR� R� SURFHVVR� GH� GHWHULRUDomR�� (PSHUtRGR�GH� HOHYDGD�XPLGDGH� UHODWLYD� ���� D������� FRPR�� SRU� H[HPSOR�� GXUDQWH� DQRLWH��D�YHQWLODomR�PDQWHUi�D�PDVVD�GH�JUmRV�UHVIULDGD��1HVWD�IDL[D�GH�XPLGDGH��RPLOKR� SUDWLFDPHQWH� QmR� VRIUHUi� UHXPHGHFLPHQWR�� YLVWR� TXH� R� DTXHFLPHQWRSURYRFDGR� SHOR� YHQWLODGRU� ��� D� �R&�� UHGX]� D� XPLGDGH� UHODWLYD� GR� DU� HPDSUR[LPDGDPHQWH�FLQFR�SRQWRV�SHUFHQWXDLV�(P� UHJL}HV� PDLV� VHFDV� �85� DEDL[R� GH� ������ R� YHQWLODGRU� GHYHUiSHUPDQHFHU� OLJDGR� FRQWLQXDPHQWH� DWp� R� ILQDO� GD� VHFDJHP�� PHVPR� QmR� KDYHQGRSURGXWR� QR� VLOR� FRP� WHRU� GH� XPLGDGH� VXSHULRU� D� ����� &DVR� R� YHQWLODGRU� VHMDOLJDGR� VRPHQWH� GXUDQWH� R� GLD�� SRGHUmR�RFRUUHU� SUREOHPDV� GH� VXSHUVHFDJHP�� (PUHJL}HV� PDLV� ~PLGDV�� FRP� XPLGDGH� UHODWLYD� VXSHULRU� D� ����� H� QmR� KDYHQGRSURGXWR� QR� VLOR� FRP� WHRU� GH� XPLGDGH� VXSHULRU� D� ����� R� YHQWLODGRU� GHYHUiSHUPDQHFHU�OLJDGR�VRPHQWH�GXUDQWH�DV�KRUDV�HP�TXH�D�XPLGDGH�UHODWLYD�IRU�PDLVEDL[D��R�TXH�JHUDOPHQWH�RFRUUH�QR�SHUtRGR�GLXUQR�$� VHFDJHP� HP� DOWD� WHPSHUDWXUD� SRVVXL� D� YDQWDJHP� GH� VHU� XP� SURFHVVRUiSLGR� H� F{PRGR�� $� WHPSHUDWXUD� Pi[LPD� GH� VHFDJHP� GHYH� VHU� DTXHOD� TXH� QmRSUHMXGLFD� D� TXDOLGDGH� GR� SURGXWR�� 1HVWH� WLSR� GH� VHFDJHP� GHYH�VH� FRQVLGHUDU� DILQDOLGDGH� GR� PLOKR�� RX� VHMD�� SDUD� VHPHQWH�� LQG~VWULD� RX� DOLPHQWDomR� DQLPDO�7DEHOD����
7DEHOD� �� �� 7HPSHUDWXUD� QR� JUmR�� GR� DU� GH� VHFDJHP� H� WHRU�Pi[LPR� GH� XPLGDGH��E�X����SDUD�DUPD]HQDPHQWR�H�FODVVLILFDomR�GR�PLOKR

)LQDOLGDGH�GR�PLOKR 7HPSHUDWXUDPi[LPD��R&�*UmR�������$U
8PLGDGH�QRDUPD]HQDPHQWR��DWp���DQRV

&ODVVLILFDomR
6HPHQWH �� �� �� �� ����$PLGR �� ��5DomR �� ���

e�XQLYHUVDOPHQWH�DFHLWR�TXH�D WHPSHUDWXUD�SDUD�VHFDJHP�GH�VHPHQWHV�QmRGHYH�VHU�VXSHULRU�D���R&��(VWD�DILUPDWLYD�SRU�VL�Vy�p� LQFRPSOHWD��XPD�YH]�TXH�RWHPSR�GH�H[SRVLomR�GR�SURGXWR�DR�DU�GH� VHFDJHP�p�XP� IDWRU� D� VHU�FRQVLGHUDGR�6HP� XP� FRQWUROH� UtJLGR� GH� WHPSHUDWXUD� H� GR� WHPSR� GH� VHFDJHP�� R� XVR� GH� DOWDWHPSHUDWXUD� DIHWD� DV� FDUDFWHUtVWLFDV� ELROyJLFDV�� TXtPLFDV� H� ItVLFDV�� FRPRJHUPLQDomR��YLJRU��FRQWH~GR�HQHUJpWLFR��FRQVLVWrQFLD��FRU�H�XPLGDGH�GH�HTXLOtEULR�1D� VHFDJHP� HP� DOWD� WHPSHUDWXUD�� TXDQGR� D� WHPSHUDWXUD� GD� PDVVD� pVXSHULRU� D� ��R&�� R� HQGRVSHUPD� GRV� JUmRV� VRIUH� DOWHUDo}HV� TXtPLFDV�� (VWDVDOWHUDo}HV�QmR�DIHWDP�R�SURGXWR�FRPR�DOLPHQWR��PDV�UHGX]HP�D�WD[D�GH�H[WUDomRGH�DPLGR��3RU�HVWD�UD]mR��DV�LQG~VWULDV�TXH�SURFHVVDP�R�PLOKR�QmR�GHVHMDP�JUmRVTXH� SDVVDUDP� SRU� VHFDJHP� HP� WHPSHUDWXUDV� HOHYDGDV�� 1DWXUDOPHQWH�� RV
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FRPSUDGRUHV�QmR�FRQKHFHP�D�WHPSHUDWXUD�VRE�D�TXDO�IRL�UHDOL]DGD�D�VHFDJHP��PDVSRGHP� DYDOLDU� D� TXDOLGDGH� ILQDO� GR� SURGXWR� SRU� PHLR� GR� WHVWH� GH� JHUPLQDomR�5HGXomR�QR�tQGLFH�GH�JHUPLQDomR�GRV�JUmRV� LQGLFD�R�XVR�GH�DOWD� WHPSHUDWXUD�GHVHFDJHP��1R�%UDVLO� HVWH�FRQWUROH�DLQGD�QmR�p� UtJLGR��SRUpP�� HP�SDtVHV�FRPR�RV(VWDGRV�8QLGRV��PXLWDV�LQG~VWULDV�UHFXVDP�R�PLOKR�DR�YHULILFDUHP�TXH�D�VHFDJHPIRL�UHDOL]DGD�HP�DOWDV�WHPSHUDWXUDV�&RP� UHODomR� DR� SURFHVVR� GH� VHFDJHP�� GHYHP� VHU� FRQVLGHUDGDV� GXDVWHPSHUDWXUDV� ��WHPSHUDWXUD�GD�PDVVD�GH�JUmRV��H��WHPSHUDWXUD�GR�DU�GH�VHFDJHP�
$SHVDU� GD� JUDQGH� SUHRFXSDomR� FRP� D� WHPSHUDWXUD� GR� DU� GH� VHFDJHP� HPVLVWHPDV�GH�DOWDV�WHPSHUDWXUDV��D�WHPSHUDWXUD�DWLQJLGD�SHORV�JUmRV�RX�VHPHQWHV�pPDLV�LPSRUWDQWH�SDUD�D�SUHYHQomR�GH�GDQRV��$VVLP��TXDQGR�VH�FRQKHFH�R�WLSR�GHVHFDGRU��D�WHPSHUDWXUD�GR�DU�GH�VHFDJHP�WRUQD�VH�XP�LQGLFDGRU�GR�SURFHVVR�(P�YiULRV�WLSRV�GH�VHFDGRUHV��D�WHPSHUDWXUD�GRV�JUmRV�GXUDQWH�D�VHFDJHPQmR� DWLQJH� D� WHPSHUDWXUD� GR� DU� DTXHFLGR� TXH� p� LQVXIODGR� DWUDYpV� GD� PDVVD� GHJUmRV��SRLV�SDUWH�GR�FDORU�p�DEVRUYLGD�SHORV�JUmRV�SDUD�HYDSRUDU�D�iJXD�FRQWLGD�QRSURGXWR� �FDORU� ODWHQWH�� H� SDUWH� p� XVDGD� SDUD� DXPHQWDU� D� WHPSHUDWXUD� GRV� JUmRV�FDORU� VHQVtYHO��� $VVLP�� D� SRVVLELOLGDGH� GH� XWLOL]DomR� GH� GHWHUPLQDGDVWHPSHUDWXUDV� QD� VHFDJHP� GH� PLOKR� GHSHQGHUi� GR� VLVWHPD� GH� VHFDJHP�� WLSR� GHVHFDGRU�� WHPSR� GH� H[SRVLomR� GR� SURGXWR� D� HVVDV� WHPSHUDWXUDV�� PpWRGR� GHUHVIULDPHQWR��OHQWR�RX�UiSLGR���DOpP�GD�SUHVHQoD�RX�QmR�GH�FkPDUDV�GH�GHVFDQVRQRV�VHFDGRUHV��GD�HVSHVVXUD�GD�FDPDGD��GR�IOX[R�GH�JUmRV� H�GR� WHRU�GH�XPLGDGHLQLFLDO��GHQWUH�RXWURV�2� HIHLWR� GD� WHPSHUDWXUD� GH� VHFDJHP� VREUH� R� YDORU� QXWULFLRQDO� GR� PLOKRSDUD� DOLPHQWDomR� DQLPDO� WHP� UHFHELGR� FRQVLGHUiYHO� DWHQomR� GRV� SHVTXLVDGRUHV�(VWXGRV�WrP�PRVWUDGR�TXH�R�PLOKR�VHFDGR�HP�WHPSHUDWXUD�DFLPD�GH���R&�WHP�VHXYDORU�HQHUJpWLFR�GLPLQXtGR��DOpP�GH�VRIUHU�SHUGDV�QD�SDODWDELOLGDGH��3DUD�DWLQJLU�DPHVPD�XPLGDGH�ILQDO��p�SURYDGR�TXH�R�DXPHQWR�GD�WHPSHUDWXUD�GR�DU�GH�VHFDJHPSURYRFD�UHGXomR�QD�SHUFHQWDJHP�GH�OLVLQD�(P� JHUDO�� DV� WpFQLFDV� XVDGDV� SDUD� D� VHFDJHP�GH� VHPHQWHV� GH�PLOKR� QmRGLIHUHP� GDTXHODV� XVDGDV� SDUD� D� VHFDJHP� GH� JUmRV� SDUD� D� LQG~VWULD� RX� SDUDDOLPHQWR�� 7RGDV� DV� VHPHQWHV� UHFHELGDV�� FRP� WHRU� GH� XPLGDGH� VXSHULRU� D� ����GHYHP�VHU�VHFDGDV�1RV� VHFDGRUHV�� GHYH�VH� HPSUHJDU� WHPSHUDWXUDV� DGHTXDGDV� D� FDGD� ORWH� GHVHPHQWHV��6H�DV� VHPHQWHV�DSUHVHQWDP�HOHYDGR� WHRU�GH�XPLGDGH� �DFLPD�GH������UHFRPHQGDP�VH�WHPSHUDWXUDV�GH�DWp���R&�GXUDQWH�D�SULPHLUD�IDVH�GD�VHFDJHP��1RILQDO� GR� SURFHVVR�� TXDQGR� R� WHRU� GH� XPLGDGH� HVWLYHU� SUy[LPR� D� ����� SRGHUiDWLQJLU���R&��4XDQGR�UHFHELGDV�FRP�WHRU�GH�XPLGDGH�SUy[LPR�D������SRGHP�VHULPHGLDWDPHQWH�VHFDGDV�D���R&���0HVPR�TXDQGR�VH�WUDWDU�GH�FXOWLYDUHV�UHVLVWHQWHV�R�HPSUHJR�GH�WHPSHUDWXUD�VXSHULRU�D���R&�QmR�p�UHFRPHQGDGR��2V�GLYHUVRV�WLSRVGH� VHFDGRUHV� FRPHUFLDLV�� FRP� VXDV� UHVSHFWLYDV� FDUDFWHUtVWLFDV� GH� VHFDJHP�� WrPJUDQGH�LQIOXrQFLD�VREUH�D�TXDOLGDGH�ILQDO�GR�SURGXWR��)LJXUD����
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)LJXUD� �� ±� 5HGXomR� GD� YLDELOLGDGH� HP� IXQomR� GH� GLIHUHQWHV� VLVWHPDV� GHVHFDJHP�
$�IRUPDomR�GH�WULQFDV��)LJXUD����p�DWULEXtGD�DR�JUDGLHQWH�GH�XPLGDGH�H�GHWHPSHUDWXUD� TXH� VH� IRUPD� QR� LQWHULRU� GR� JUmR�� QD� GLUHomR� GR� FHQWUR� SDUD� DSHULIHULD�� 4XDQGR� VH� WRUQD� GHPDVLDGDPHQWH� JUDQGH�� HVWH� JUDGLHQWH� SURYRFD� RDSDUHFLPHQWR�GH�WHQV}HV�LQWHUQDV�TXH�VH�PDQLIHVWDP�QD�IRUPD�GH�WULQFDV��$�PDLRUSDUWH� GDV� WULQFDV� RFRUUH� GXUDQWH� DV� ~OWLPDV� HWDSDV� GH� VHFDJHP� H� GXUDQWH� RUHVIULDPHQWR� UiSLGR�� 7HPSHUDWXUDV� LQIHULRUHV� D� ��R&� H� UHVIULDPHQWR� OHQWR� VmRUHFRPHQGDGRV�SDUD�HYLWDU�D�RFRUUrQFLD�GH�UDFKDGXUDV�1R�%UDVLO�� D� VHFDJHP�DUWLILFLDO�GH�PLOKR�HP� ID]HQGD� p�SRXFR�H[SUHVVLYD�SRUpP��GHYLGR�j�FRQVFLHQWL]DomR�GRV�DJULFXOWRUHV�VREUH�D�QHFHVVLGDGH�GD�VHFDJHPSDUD� VH� REWHU� XP� DUPD]HQDPHQWR� VHJXUR�� DOJXQV� VHFDGRUHV� HQFRQWUDP�VHLQVWDODGRV�HP�PpGLDV�H�JUDQGHV�SURSULHGDGHV�DJUtFRODV��2V�PDLV�XWLOL]DGRV�VmR�RVGH� OHLWR� IL[R�� FXMD� FRQVWUXomR� p� VLPSOHV�� VHQGR� GH� IiFLO� PDQHMR� H� SRGHQGR� VHUXVDGRV�SDUD�D�VHFDJHP�GH�YiULRV�SURGXWRV�DJUtFRODV��YHMD�FDStWXOR���±�6HFDJHP�H6HFDGRUHV��1DV� RSHUDo}HV� FRPHUFLDLV�� HP� TXH� DSUHVHQWD� JUDQGH� IOX[R� GH� JUmRV�� RVVHFDGRUHV�HP�WRUUH��FDVFDWD��VmR�RV�PDLV�XVDGRV�SDUD�D�VHFDJHP�GH�PLOKR��2V�GHIOX[RV� FUX]DGRV�� SRU� VHUHP� GH� FRQVWUXomR� H� RSHUDomR� VLPSOHV� H� DSUHVHQWDUHPPHQRU� FXVWR� LQLFLDO�� VmR� RV� SUHIHULGRV� SHORV� DJULFXOWRUHV� DPHULFDQRV�� 'HQWUH� RVVHFDGRUHV� GH� IOX[RV� FUX]DGRV�� RV� TXH� VHFDP� HP� ORWH� FXVWDP� PHQRV�� TXDQGRFRPSDUDGRV�FRP�RV�VHFDGRUHV�FRQWtQXRV�1XPD�DQiOLVH�FRPSDUDWLYD�HQWUH�FLQFR�PpWRGRV�GH�VHFDJHP�GR�PLOKR�HPID]HQGD� �VHFDGRU� GH� IOX[RV� FUX]DGRV� HP� ORWHV�� VHFDJHP� HP� VLOR� FRQWUDFRUUHQWH�VHFDJHP� HP� VLORV� FRP� DU� QDWXUDO� H� FRP� EDL[D� WHPSHUDWXUD��� 6,/9$� ������PRVWURX�TXH�D�TXDOLGDGH�ILQDO�GR�SURGXWR�IRL�DIHWDGD�SHOR�PpWRGR�XWLOL]DGR��$OpPGLVVR�� FRQFOXLX� TXH� R� VLOR� FRQWUDFRUUHQWH� SURGX]LX� PLOKR� PHQRV� VXVFHSWtYHO� D
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GDQRV�GR�TXH�R�PLOKR�VHFDGR�HP�VHFDGRU�GH�IOX[RV�FUX]DGRV�HP�ORWHV��(VWD�PHVPDDQiOLVH� PRVWURX� TXH�� DR� XVDU� XPD� FRPELQDomR� GH� VHFDJHP� HP� DOWDV� H� EDL[DVWHPSHUDWXUDV�� R� Q~PHUR� GH� JUmRV� GDQLILFDGRV� �TXHEUDGRV� RX� UDFKDGRV�� IRLVXEVWDQFLDOPHQWH�PHQRU�TXH�R�UHVXOWDQWH�GD�VHFDJHP�HP�VLOR�FRQWUDFRUUHQWH�H�HPVHFDGRUHV�HP�ORWHV��GH�IOX[RV�FUX]DGRV�8P�VLVWHPD�GH� VHFDJHP� ODUJDPHQWH�XWLOL]DGR�QRV�(VWDGRV�8QLGRV� p�R�GHVHFD�DHUDomR��4XDQGR�FRUUHWDPHQWH�SURMHWDGR��HVWH�VLVWHPD�SRGH�DXPHQWDU�HP�DWp����D�FDSDFLGDGH�GH�XP�VHFDGRU�H� UHGX]LU� VXEVWDQFLDOPHQWH�R�Q~PHUR�GH�JUmRVWULQFDGRV��'HYH�VH�FRQVLGHUDU�TXH��QR�SURFHVVR�GH�UHVIULDPHQWR��R�WHRU�GH�XPLGDGHSRGH� VHU� UHGX]LGR� HP� DWp� ������ HQTXDQWR� R� DXPHQWR� GH� ���� QD� FDSDFLGDGH� GRVHFDGRU�p�DFRPSDQKDGR�SRU���� D�����GH�HFRQRPLD� HP�FRPEXVWtYHO� �)LJXUD����FDStWXOR���±�6HFDJHP�H�6HFDGRUHV��

�D�������������������������������������������E�)LJXUD� �� ±�*UmRV� GH�PLOKR� VHP� GDQRV� �D�� H� FRP� R� HQGRVSHUPD� VHULDPHQWHWULQFDGR��E���REVHUYDGRV�SRU�PHLR�GR�GLDIDQRVFySLR�
���6(&$*(0�(�$50$=(1$*(0�'2�$552=2�DUUR]�p�R�FHUHDO�PDLV�FXOWLYDGR�QR�PXQGR�H�FRQVWLWXL�R�DOLPHQWR�EiVLFRGH�PDLV� GD�PHWDGH� GD� SRSXODomR� GR� SODQHWD�� (QWUHWDQWR�� RV� SDGU}HV� FRPHUFLDLVHVWDEHOHFLGRV� SDUD� R� VHX� FRQVXPR� YDULDP� QDV� GLIHUHQWHV� UHJL}HV�� FRQIRUPH� RVKiELWRV�SRSXODUHV��7UDGLFLRQDOPHQWH��QR�%UDVLO��RV�JUmRV�LQWHLURV�WrP�PDLRU�YDORUFRPHUFLDO�SRU�VHUHP�D�IRUPD�SUHIHUHQFLDO�GH�FRQVXPR��(VWH�FRPSRUWDPHQWR�QmR�pR� PHVPR� QDV� UHJL}HV� RULHQWDLV�� SDUWLFXODUPHQWH� QDV� )LOLSLQDV�� FXMR� KiELWRDOLPHQWDU�DGPLWH��WDPEpP��R�FRQVXPR�GH�DUUR]�QD�IRUPD�GH�FDQMLFD�RX�TXLUHUD�(VWXGRV� VREUH� GHPDQGD� DOLPHQWDU�� IHLWR� SHOR� ,QVWLWXWR� %UDVLOHLUR� GH*HRJUDILD�H�(VWDWtVWLFD��PRVWUDUDP�TXH��SDUD�XPD�GLHWD�FRPSRVWD�SRU�DUUR]��IHLMmRH�PLOKR��D�GHPDQGD�SHU�FDSLWD�DQXDO�GH�DUUR]�VHUi�GH����NJ��&RP�HVWH�UHVXOWDGR�HVWLPD�VH� TXH� R� %UDVLO�� FRP� ���� PLOK}HV� GH� KDELWDQWHV�� WHQKD� XPD� GHPDQGDHIHWLYD� GHVWH� FHUHDO� HP� WRUQR� GH� ���� PLOK}HV� GH� WRQHODGDV� SRU� DQR�� $� VDIUD� GH��������� VHJXQGR� R�$QXiULR� (VWDWtVWLFR� GR�%UDVLO� �������� IRL� GH� ���PLOK}HV� GHWRQHODGDV�
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�����&ODVVLILFDomR�GR�$UUR]$�FODVVLILFDomR�GR�DUUR]�p� IHLWD�FRQIRUPH�D�DFHLWDomR�H� DV�GHILQLo}HV�GRVSDGU}HV�FRPHUFLDLV�GH�FRQVXPR��VHQGR�UHJXODPHQWDGD�SRU�SRUWDULDV�GR�0LQLVWpULRGD�$JULFXOWXUD�H�GR�$EDVWHFLPHQWR�
�������3ULQFLSDLV�GHIHLWRV�GR�DUUR]��� 0DWpULDV� HVWUDQKDV�� RV� JUmRV� RX� DV� VHPHQWHV� GH� RXWUDV� HVSpFLHV�GHWULWRV�YHJHWDLV��VXMLGDGHV�H�FRUSRV�HVWUDQKRV�GH�TXDOTXHU�QDWXUH]D��QmR�RULXQGRVGR�SURGXWR����,PSXUH]DV� RV�GHWULWRV�GR�SUySULR�SURGXWR��FRPR�FDVFDV�H�SDOKDV�

���'HIHLWRV�JUDYHV$UGLGRV�� TXDQGR� R� DUUR]� GHVFDVFDGR� H� SROLGR�� LQWHLUR� H�RX� TXHEUDGRDSUHVHQWDU��QR�WRGR�RX�HP�SDUWHV��FRORUDomR�HVFXUD�3UHWRV�� TXDQGR� R� DUUR]� GHVFDVFDGR� H� SROLGR�� LQWHLUR� H�RX� TXHEUDGRDSUHVHQWDU�DVSHFWR�HQHJUHFLGR�RX�FDUERQL]DGR�

���'HIHLWRV�JHUDLV'DQLILFDGRV�� PDQFKDGRV� H�RX� SLFDGRV�� TXDQGR� R� DUUR]� GHVFDVFDGR� HSROLGR�� LQWHLUR� H�RX� TXHEUDGR� DSUHVHQWDU� PDQFKDV� HVFXUDV� H�RX� HVEUDQTXLoDGDV�EHP�FRPR�SHUIXUDo}HV�SURYRFDGDV�SRU�LQVHWRV�H�RXWURV�DJHQWHV�$PDUHORV� TXDQGR� R� DUUR]� GHVFDVFDGR� H� SROLGR�� LQWHLUR� H�RX� TXHEUDGRDSUHVHQWDU�FRORUDomR�DPDUHOD�
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*HVVDGRV�� TXDQGR� R� DUUR]� GHVFDVFDGR� H� SROLGR�� LQWHLUR� H�RX� TXHEUDGRDSUHVHQWDU�FRORUDomR�WRWDOPHQWH�RSDFD�H�VHPHOKDQWH�DR�JHVVR��VHP�D�SURWHomR�GHXPD�FDPDGD�H[WHUQD�GXUD��EULOKDQWH�H�FRP�WH[WXUD�YtWUHD�5DMDGRV�� TXDQGR� R� DUUR]� GHVFDVFDGR� H� SROLGR�� LQWHLUR� H�RX� TXHEUDGRDSUHVHQWDU�HVWULDV�YHUPHOKDV�QR�VHQWLGR�ORQJLWXGLQDO�HP�����RX�PDLV�GR�JUmR�

�����*UXSRV���$UUR]�HP�FDVFD��p�R�SURGXWR�ILVLRORJLFDPHQWH�GHVHQYROYLGR��SURYLGR�GHVXD� FDVFD�� GHSRLV� GH� FROKLGR�� WULOKDGR�� OLPSR� H� VHFR� DR� VRO�� RX� SRU� SURFHVVRWHFQROyJLFR�DGHTXDGR��� $UUR]� EHQHILFLDGR�� p� R� SURGXWR� PDGXUR�� OLPSR�� VDGLR� H� VHFR� TXH�VXEPHWLGR� D� SURFHVVR� GH� EHQHILFLDPHQWR�� DFKD�VH� GHVSURYLGR� GH� VXD� FDVFD� RXWHJXPHQWR�

�����6XEJUXSRV
$UUR]�HP�FDVFD $UUR]�EHQHILFLDGR1DWXUDO 0DFHUDGR0DFHUDGR 3DUERLOL]DGR3DUERLOL]DGR 3DUGR3DUGR�SDUERLOL]DGR3ROLGR
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�����&ODVVH/RQJR� ILQR�� PtQLPR� GH� ���� GRV� JUmRV� LQWHLURV� PHGLQGR� �� PP� RX� PDLV� QRFRPSULPHQWR�H������PP�QR�Pi[LPR��QD�HVSHVVXUD��H�FXMD� UHODomR�FRPSULPHQWR�ODUJXUD�VHMD�VXSHULRU�D���PP��DSyV�R�SROLPHQWR�GRV�JUmRV�
/RQJR�� PtQLPR� GH� ���� GRV� JUmRV� LQWHLURV� PHGLQGR� �� PP� RX� PDLV� QRFRPSULPHQWR��DSyV�R�SROLPHQWR�GRV�JUmRV�

0pGLR��PtQLPR�GH�����GRV�JUmRV�LQWHLURV�PHGLQGR�GH���PP�D�PHQRV�GH��PP�QR�FRPSULPHQWR��DSyV�R�SROLPHQWR�GRV�JUmRV�&XUWR� PtQLPR� GH� ����GRV� JUmRV� LQWHLURV�PHGLQGR�PHQRV� GH� ��PP�QRFRPSULPHQWR��DSyV�R�SROLPHQWR�GRV�JUmRV�0LVWXUDGR�� SURGXWR� TXH� FRQWLYHU� PHQRV� GH� ���� GH� XPD� GDV� FODVVHVDQWHULRUHV��DSUHVHQWDU�VH�i�FRQVWLWXtGR�GH�GXDV�RX�WUrV�FODVVHV�GLVWLQWDV�
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�����*UmRV�TXHEUDGRV4XHEUDGRV�JUDQGHV��FDQMLFmR���IUDJPHQWRV�GH�JUmRV�TXH�VH�DSUHVHQWDUHPGH� WDPDQKR� LQIHULRU� D� WUrV� TXDUWDV� SDUWHV�� SRUpP� PDLRUHV� TXH� D� PHWDGH� GRFRPSULPHQWR�GRV�JUmRV�LQWHLURV�GD�FODVVH�D�TXH�SHUWHQFHP�4XHEUDGRV�PpGLRV� �FDQMLFD�� IUDJPHQWRV� GH� JUmRV� TXH� VH� DSUHVHQWDUHPLVHQWRV�GH�TXHEUDGRV�JUDQGHV��TXH�ILFDUHP�UHWLGRV�HP�SHQHLUDV�GH�IXURV�FLUFXODUHVGH�����PP�GH�GLkPHWUR��������SROHJDGDV��4XHEUDGRV� SHTXHQRV� �TXLUHUD�� IUDJPHQWRV� GH� JUmRV� TXH� YD]DUHP� QDSHQHLUD�GH�TXHEUDGRV�PpGLRV� �IXURV� FLUFXODUHV�GH�����PP�GH�GLkPHWUR�RX������SROHJDGD��

�����)UDJPHQWRV�GH�JUmRV$�7DEHOD���IRUQHFH�R�tQGLFH�GH�WROHUkQFLD�SDUD�D�FODVVLILFDomR�GH�WLSRV�GRDUUR]�FRQIRUPH�D�SRUWDULD�GR�0LQLVWpULR�GD�$JULFXOWXUD�H�GR�$EDVWHFLPHQWR�
7DEHOD������9DORUHV�SHUFHQWXDLV�GH�WROHUkQFLD�GH�GHIHLWRV�GR�DUUR]

&DWHJRULD�4XHEUDGRV
7ROHUkQFLD *UDQGHV�&DQMLFmR� 0pGLRV�&DQMLFD� 3HTXHQRV�4XLUHUD�7LSR�� 7LSR�� 7LSR�� 7LSR�� 7LSR�ÒQLFR'HIHLWRV�JHUDLV�HJUDYHV�DJUHJDGRV �� �� �� �� ��0DWpULDV�HVWUDQKDVH�RX�LPSXUH]DV ��� ��� ��� ��� ���
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6HUi� FRQVLGHUDGR� TXHEUDGR� �JUDQGH�� PpGLR� RX� SHTXHQR�� DTXHOH� SURGXWRTXH��QD�DPRVWUD�RULJLQDO��DSUHVHQWDU�����RX�PDLV�GH�JUmR�TXHEUDGRV�GD�FDWHJRULDSUHGRPLQDQWH�
�����6HFDJHP�GR�$UUR]$�VHFDJHP�GH�DUUR]�SRGH�VHU�UHDOL]DGD�SRU�SURFHVVR�QDWXUDO�RX�DUWLILFLDO��$VHFDJHP�QDWXUDO�p�DTXHOD�TXH�RFRUUH�QD�SUySULD�SODQWD��TXDQGR�R�SURGXWR�DWLQJH�RWHRU�GH�XPLGDGH�GH�HTXLOtEULR��FRQVLGHUDQGR�DV�FRQGLo}HV�GR�FDPSR��$�VHFDJHPDUWLILFLDO� p� DTXHOD� FXMRV� SURFHGLPHQWRV� XWLOL]DP�DUWLItFLRV� FRPR� WHUUHLURV��PHGDVRX�VHFDGRUHV�PHFkQLFRV��RV�TXDLV�SHUPLWHP�DFHOHUDU�R�SURFHVVR�GH�UHGXomR�GR�WHRUGH�XPLGDGH�GR�SURGXWR��LQGLIHUHQWHPHQWH�GDV�FRQGLo}HV�QDWXUDLV�GH�FDPSR�(P�YLUWXGH�GDV�FDUDFWHUtVWLFDV�GD�SUySULD�SODQWD��QmR�VH�GHYH�GHL[DU�TXH�RDUUR]� VHTXH� QDWXUDOPHQWH� QR� FDPSR�� $� VXD� SHUPDQrQFLD� QD� ODYRXUD� OHYDULD� DGHJUDQDomR� H� SHUGDV�� DQWHV� TXH� R� WHRU� GH� XPLGDGH� SDUD� D� FRQVHUYDomR� �������E�X��� IRVVH� DWLQJLGR�� $� H[SRVLomR� FRQWtQXD� GDV� SDQtFXODV� j� DomR� GRV� YHQWRV�� DRDWDTXH� GH� SiVVDURV�� LQVHWRV� H� URHGRUHV� RFDVLRQDULD� JUDQGHV� SHUGDV� TXDOLWDWLYDV� HTXDQWLWDWLYDV�
�������6HFDJHP�HP�$OWD�7HPSHUDWXUD1RV�VLVWHPDV�HP�DOWD�WHPSHUDWXUD��R�DU�GH�VHFDJHP�XOWUDSDVVD�R�OLPLWH�GH���&� DFLPD� GD� WHPSHUDWXUD� DPELHQWH� H� DWLQJLUi� XP� YDORU� Pi[LPR�� R� TXDOGHSHQGHUi�GR� WLSR�GH�SURGXWR�RX�GDV� ILQDOLGDGHV�D�TXH� VH�GHVWLQDP��1R�FDVR�GRDUUR]��D�WHPSHUDWXUD�Pi[LPD�SDUD�R�DU�GH�VHFDJHP�p�DTXHOD�HP�TXH�D�WHPSHUDWXUDGD�PDVVD�GH�JUmRV�QmR�XOWUDSDVVH����&�6HFDJHP� HP� ORWHV�� p� XP� SURFHVVR� GH� VHFDJHP� DUWLILFLDO� FDUDFWHUL]DGRSHORV� VHJXLQWHV� SDVVRV� RSHUDFLRQDLV�� DSyV� R� FDUUHJDPHQWR� GR� VHFDGRU�� ID]�VH� DVHFDJHP� D� DOWD� WHPSHUDWXUD�� LQWHUFDODGD� SRU� SHUtRGRV� GH� UHSRXVR�� DWp� TXH� RSURGXWR�DWLQMD�D�XPLGDGH�GHVHMDGD������E�X����$SyV�R�UHVIULDPHQWR�OHQWR�GD�PDVVDGH�JUmRV��ID]�VH�D�GHVFDUJD�GR�VHFDGRU��SDUD�TXH�XP�QRYR�ORWH�VHMD�SURFHVVDGR�6HFDJHP�FRQWtQXD��p�FDUDFWHUL]DGD�SHOD�FDSDFLGDGH�GH�UHGXomR�GR�WHRU�GHXPLGDGH� GR� DUUR]� HP� XPD� ~QLFD� SDVVDJHP� SHODV� FkPDUDV� GH� VHFDJHP� H� GHUHVIULDPHQWR��(QWUH�D�FkPDUD�GH�VHFDJHP�H�D FkPDUD�GH�UHVIULDPHQWR�GHYH�H[LVWLUXPD�FkPDUD�GH�GHVFDQVR��7DQWR�QD� VHFDJHP�HP� ORWHV�FRPR�QD�FRQWtQXD��QmR�VHGHYH�UHPRYHU�PDLV�TXH�WUrV�SRQWRV�SHUFHQWXDLV�GH�XPLGDGH��VHP�SDVVDU�SRU�XPDFkPDUD�GH�GHVFDQVR��$OWDV�WD[DV�GH�VHFDJHP�� LVWR�p��UHPRomR�GH�iJXD�PDLRU�TXH���� SRQWRV� SHUFHQWXDLV�� SURYRFDUmR� WULQFDV� QRV� JUmRV�� GHVYDORUL]DQGRFRPHUFLDOPHQWH� R� DUUR]�� (VWD� GLILFXOGDGH� QD� VHFDJHP�� DVVRFLDGD� DR� Q~PHUR� GHFODVVHV� H� WLSRV� GR� DUUR]�� OHYD� j� XWLOL]DomR�� HP� PDLRU� Q~PHUR�� GRV� VLVWHPDV� GHVHFDJHP�HP� ORWHV��$OpP�GLVVR�� D�FROKHLWD�PHFkQLFD�� IHLWD� D�XP� WHRU�GH�XPLGDGHHQWUH������ H�������E�X�� REULJD� D� UHFLUFXODomR� GR� SURGXWR�� HP�REHGLrQFLD� j� WD[DPi[LPD�GH�VHFDJHP��2XWUD�LPSRVLomR�TXH�REULJD�D�VHFDJHP�HP�ORWHV�HVWi�QR�ULVFRGD�PLVWXUD�HQWUH�FODVVHV�H�WLSRV��SULQFLSDOPHQWH�HP�FRRSHUDWLYDV�H�DUPD]pQV�JHUDLVTXH�WUDEDOKDP�FRP�SUHVWDomR�GH�VHUYLoRV�$�VHFDJHP�GR�DUUR]�HP�VHFDGRUHV�FRQWtQXRV��)LJXUD����GHYH�VHU�SUHIHULGDTXDQGR�VH�VHFDP�JUmRV�GH�XPD�PHVPD�YDULHGDGH��GR�PHVPR�GRQR��HP� ODYRXUDV



&DStWXOR�������������������������������������6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV

6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV ���

H[WHQVLYDV�RX�TXDQGR�QmR�VH�FRQWHPSOD��FRP�ULJRU��D�WLSLILFDomR�GR�SURGXWR��3RUH[HPSOR��VH�SDUD�XPD�JUDQGH�ODYRXUD�XPD�DQiOLVH�SUpYLD�PRVWURX�XP�SRWHQFLDO�GHDSHQDV������SDUD�WLSR���H�����SDUD�RV�WLSRV���H����EHP�FRPR�GLIHUHQoD�GH�SUHoRVQmR� DWUDHQWH� HQWUH� HVVHV� WLSRV�� QmR� VH� GHYH� DFRQVHOKDU� FXVWRV� DGLFLRQDLV� FRP� RSURFHVVDPHQWR�HP�ORWHV�

)LJXUD�����9LVWD�JHUDO�GH�VHFDGRU�FRQWtQXR�
$� VHFDJHP� HP� DOWD� WHPSHUDWXUD� UHTXHU� GR� RSHUDGRU� FRQKHFLPHQWR� HFXLGDGRV�HVSHFLDLV��FRQVLGHUDQGR�TXH�R�REMHWLYR�IXQGDPHQWDO�GR�SURFHVVR�p�ID]HUD� VHFDJHP� UiSLGD� VHP� TXH� R� SURGXWR� SHUFD� DV� VXDV� FDUDFWHUtVWLFDV� RULJLQDLV� RXDTXHODV� TXH� SRGHULDP� VHU� REWLGDV� FRP� D� VHFDJHP� QDWXUDO�� 2� DUUR]�� SRU� VXDVFDUDFWHUtVWLFDV� ItVLFDV� H� VHXV� SDGU}HV� FRPHUFLDLV�� p� XP� FHUHDO� GH� GLItFLOSURFHVVDPHQWR��HP�FRPSDUDomR�FRP�RV�RXWURV�WLSRV�GH�JUmRV�1D�PDLRULD�GDV�UHJL}HV�EUDVLOHLUDV�SURGXWRUDV�GH�JUmRV��HP�XP�PHVPR�DQRDJUtFROD� VmR�� QRUPDOPHQWH�� SURGX]LGRV� PDLV� GH� XP� SURGXWR�� $VVLP�� RVHTXLSDPHQWRV�XWLOL]DGRV�SDUD�VHFDJHP�GH�RXWURV�JUmRV��HP�DOWDV�WHPSHUDWXUDV��VmRWDPEpP� XWLOL]DGRV� SDUD� D� VHFDJHP� GH� DUUR]�� 3DUD� LVVR�� GHYHP� VHU� HVWDEHOHFLGDVGHWHUPLQDGDV�DGHTXDo}HV�DR�SURFHVVR��GH�PRGR�D�HYLWDU�RX�PLQLPL]DU�RV�SRVVtYHLVGDQRV�WpUPLFRV�RX�PHFkQLFRV�$OpP�GRV�SUREOHPDV�GH�WULQFDV��D�DOWD�WHPSHUDWXUD�SRVVLELOLWD�DOWHUDo}HV�QDFRORUDomR��PRGLILFDo}HV�QD�HVWUXWXUD�GR�DPLGR��PRUWH�GRV�JUmRV�H�UHGXomR�GR�VHXYDORU�FRPHUFLDO��7RGRV�HVWHV�GDQRV�SRGHUmR�WUD]HU�SUREOHPDV�GXUDQWH�R�SHUtRGR�GHDUPD]HQDJHP��8PD�DOWHUQDWLYD�SDUD�PLQLPL]DU�RV�GDQRV�WpUPLFRV�p�D�GH�SURFHGHUj�VHFDJHP�SDUFHODGD��TXH�FRQVLVWH�HP�YiULDV�SDVVDJHQV�GR�SURGXWR�SHOD�FkPDUD�GHVHFDJHP��UHVSHLWDQGR�R�tQGLFH�GH�UHGXomR�GR�WHRU�GH�XPLGDGH�HQWUH���H���SRQWRVSHUFHQWXDLV��SRU�SDVVDJHP��3DUD�LVVR��R�FRQWUROH�GH�WHPSHUDWXUD�Pi[LPD�GR�DU�GH
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VHFDJHP� H� GRV� JUmRV�� DVVLP� FRPR� GR� WHPSR� GH� UHVLGrQFLD� GHVWHV� QD� FkPDUD� GHVHFDJHP��GHYHUi�VHU�IHLWR�FRP�PDLRU�ULJRU�(P� FRQGLo}HV� SUiWLFDV�� SDUD� VHFDGRUHV� GH� IOX[RV� FRQWtQXRV�� WHP�VHREVHUYDGR� TXH� R� XVR� GH� WHPSHUDWXUDV� GH� VHFDJHP�PXLWR� HOHYDGDV� ���� D� ����&�TXDQGR�R�WHRU�GH�XPLGDGH�GR�DUUR]�p�PXLWR�DOWR�WRUQD�RV�JUmRV�PDLV�VXVFHSWtYHLVDR�WULQFDPHQWR�GXUDQWH�R�EHQHILFLDPHQWR��QDV�YDULHGDGHV�GH�VHTXHLUR�2V� VHFDGRUHV� FRQWtQXRV� TXH� SRVVXHP� XPD� FkPDUD� GH� VHFDJHP�� XPD� GHKRPRJHQHL]DomR� H�XPD� GH� UHVIULDPHQWR� H� TXH� VmR� XWLOL]DGRV� SDUD� D� VHFDJHP�GHPLOKR��VRMD�H�WULJR�GHYHP�VHU�UHPDQHMDGRV�SDUD�D�VHFDJHP�GH�DUUR]��1R�LQtFLR�GDVHFDJHP��R� DUUR]� VHUi� VXEPHWLGR�DR� VHJXLQWH�PDQHMR�� D� WHPSHUDWXUD� LQLFLDO�GHYHVHU�GH����&�QD�FkPDUD�GH�VHFDJHP��D�FkPDUD�GH�UHSRXVR�GHYH�SHUPDQHFHU�FRPRRULJLQDOPHQWH�� H� D� FkPDUD�GH� UHVIULDPHQWR�GHYH� VHU� WUDQVIRUPDGD� HP� FkPDUD� GHVHFDJHP�H��QHOD��GHYH�VH�XVDU�D�WHPSHUDWXUD�GR�DU�HQWUH����H�����&��4XDQGR�R�WHRUGH�XPLGDGH�GR�SURGXWR�DWLQJLU�����E�X��� DV�GXDV�FkPDUDV�GH� VHFDJHP�SDVVDP�DWUDEDOKDU� FRP� ���&� DWp� TXH� R� DUUR]� DWLQMD� ����� 1HVWH� SRQWR�� UHGX]�VHJUDGDWLYDPHQWH� R� DTXHFLPHQWR� FRP� D� FkPDUD� GH� UHVIULDPHQWR�� WUDEDOKDQGR� QDIRUPD�RULJLQDO��(VWH�SURFHGLPHQWR� WUDQVIRUPD�R�VHFDGRU�FRQWtQXR�HP�VHFDGRU�GHORWHV��)LJXUD����

)LJXUD� �� �� 3RVVLELOLGDGHV� GH� DGDSWDomR� HP� XP� VHFDGRU� FRQWtQXR� SDUDVHFDJHP�HP�ORWHV�
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2�IOX[R�GH�JUmRV�QR�VHFDGRU�GHYH�VHU�UHJXODGR�HP�IXQomR�GD�WHPSHUDWXUDGR�DU�GH�VHFDJHP�H�GD�XPLGDGH� LQLFLDO�GR�DUUR]��GH�PRGR�D�SHUGHU��QR�Pi[LPR�WUrV�SRQWRV�SHUFHQWXDLV�GH�XPLGDGH��1D�IDVH�GH�UHVIULDPHQWR��R�SURGXWR�GHYH�VDLUGR�VHFDGRU�FRP�QR�Pi[LPR���R&�DFLPD�GD�WHPSHUDWXUD�DPELHQWH�H�R�UHVIULDPHQWRFRPSOHPHQWDU�GHYH�VHU�IHLWR�HP�VLORV��GXUDQWH�R�DUPD]HQDPHQWR��2�ERP�PDQHMRGR� VHFDGRU� GHYH� VHU� REVHUYDGR� SULQFLSDOPHQWH� SDUD� R� DUUR]� GH� VHTXHLUR�� TXH� pPDLV�VXVFHSWtYHO�DR�WULQFDPHQWR�1DV�UHJL}HV�WURSLFDLV��RQGH�RFRUUHP�FKXYDV�VHJXLGDV�GH�IRUWH�LQVRODomR��RSURGXWR� ILFD� VXMHLWR� D� LQWHQVRV� JDQKRV� H� SHUGDV� GH� iJXD�� TXH� SURPRYHP� RXLQWHQVLILFDP�DV�WULQFDV�GR�DUUR]��TXDQGR�DLQGD�QR�FDPSR�2XWUD�FRQVWDWDomR�SUiWLFD�LPSRUWDQWH�TXH�REMHWLYD�PHOKRUDU�D�TXDOLGDGH�GRDUUR]�p�R�HVWDEHOHFLPHQWR�GH�XP�SHUtRGR�GH�UHSRXVR�YDULiYHO�HQWUH����H����KRUDV�LPHGLDWDPHQWH� DSyV� D� FROKHLWD� H� DQWHV� GD� VHFDJHP� HP� DOWD� WHPSHUDWXUD�� (VWHWHPSR�p�GHILQLGR�HP�IXQomR�LQYHUVD�DR�WHRU�GH�XPLGDGH�LQLFLDO�GRV�JUmRV��7HP�VHYHULILFDGR� TXH� HVWH� SURFHGLPHQWR� SRGH� UHGX]LU� VXEVWDQFLDOPHQWH� R� tQGLFH� GHWULQFDV�QR�DUUR]��GXUDQWH�R�SURFHVVR�GH�VHFDJHP�4XDQGR�DLQGD�QD�ODYRXUD��R�DUUR]�p�H[SRVWR�FRQWLQXDPHQWH�jV�FRQGLo}HV�GHYHQWR� H� FDORU� �HQHUJLD� GR� VRO�� H�� SRUWDQWR�� VXMHLWR� j� VHFDJHP� QDWXUDO�� $FRQWLQXLGDGH�GHVWH�SURFHVVR�PDQWHUi�D�VXSHUItFLH�H[WHUQD�GRV�JUmRV�PDLV�VHFD�TXHR�VHX�LQWHULRU��&DVR�HVWH�SURGXWR��DSyV�D�FROKHLWD��VHMD�LPHGLDWDPHQWH�VXEPHWLGR�jVHFDJHP�HP�DOWD�WHPSHUDWXUD��HVWH�JUDGLHQWH�GH�XPLGDGH�VHUi�LQWHQVLILFDGR��&RPLVVR��D�YDULDomR�HQWUH�D�SUHVVmR�GH�YDSRU�LQWHUQD�H�D�VXSHUILFLDO�DWLQJLUi�YDORUHV�WDLVTXH�SRGHUmR�FDXVDU�LQWHQVD�PLJUDomR�GH�iJXD��VXILFLHQWH�SDUD�WULQFDU�R�SURGXWR��2UHSRXVR��DQWHV�GD�VHFDJHP��WHP�FRPR�ILQDOLGDGH�D�UHGLVWULEXLomR�GH�XPLGDGH�FRPUHGXomR�GHVWH�WLSR�GH�HVWUHVVH�7HPSHUL]DomR�� HQWHQGH�VH� SRU� WHPSHUL]DomR� R� SHUtRGR� GH� UHSRXVR� GDGRDR�DUUR]��GXUDQWH�D�VHFDJHP��VHP�TXH�HVWH�UHFHED�PDLV�FDORU��2V�VHFDGRUHV�GH�ORWHVLQWHUPLWHQWHV�SRVVXHP�XPD�FkPDUD��QRUPDOPHQWH�ORFDOL]DGD�DFLPD�GD�FkPDUD�GHVHFDJHP��GHQRPLQDGD�FkPDUD�GH�UHSRXVR�RX�GH�KRPRJHQHL]DomR��D�TXDO�PDQWpPR�SURGXWR�VHP�UHFHEHU�R�DU�GH�VHFDJHP��HP�FDGD�FLUFXODomR�FRPSOHWD�QR�VHFDGRU�YHMD�FDStWXOR�����$OpP�GHVWD�LPSRUWkQFLD��D�FkPDUD�WHP�D�ILQDOLGDGH�GH�DXPHQWDUD�FDSDFLGDGH�HVWiWLFD�GR�VHFDGRU�'HQWUR�GH�FHUWRV� OLPLWHV��TXDQWR�PDLRU�D�FkPDUD�GH� UHSRXVR��PHOKRU� VHUiVHX�HIHLWR�QD�WHPSHUL]DomR�GR�DUUR]��(P�XP�ERP�SURMHWR��R�YROXPH�GD�FkPDUD�GHUHSRXVR�GHYHULD�UHSUHVHQWDU�DSUR[LPDGDPHQWH�����GD�FDSDFLGDGH�GR�VHFDGRU�$� WHPSHUL]DomR� SRGH� VHU� DGDSWDGD� SDUD� VHFDGRUHV� FRQWtQXRV� GHVSURYLGRVGH�FkPDUDV�GH�UHSRXVR��3DUD�LVWR��EDVWD�LQVWDODU�VHFDGRUHV�H�VLORV�HP�VpULH�H�ID]HUFRP�TXH�R�IOX[R�GH�JUmRV�VHMD�GHVYLDGR�SDUD�XP�VLOR��DQWHV�GH�HQWUDU�QD�FkPDUD�GHVHFDJHP� GR� VHFDGRU� VHJXLQWH�� 3URFHGLPHQWR� VHPHOKDQWH� SRGH� VHU� XVDGR� SDUDWUDQVIRUPDU�XP�VHFDGRU�FRQWtQXR�HP�XP�VHFDGRU�HP�ORWHV��LVWR�p��EDVWD�DGDSWDU�XPVLOR�FRPR�FkPDUD�GH�GHVFDQVR��DQWHV�TXH�R�SURGXWR�UHWRUQH�j�FkPDUD�GH�VHFDJHP�)LJXUD����1D� SUiWLFD�� D� WHPSHUL]DomR� IXQFLRQD� GD� VHJXLQWH� PDQHLUD�� RV� JUmRV�� DRSDVVDUHP� SHOD� FkPDUD� GH� VHFDJHP�� ILFDP� FRP� D� VXSHUItFLH� PDLV� VHFD� TXH� RLQWHULRU��$R�HQWUDUHP�QD�FkPDUD�GH�UHSRXVR��VHP�D�DomR�GR�DU�TXHQWH��RFRUUHUi�D
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PLJUDomR�GH�XPLGDGH�GR� LQWHULRU� �~PLGR��SDUD� D� VXSHUItFLH� GR� JUmR� �PDLV� VHFD��$R�UHWRUQDUHP�j�FkPDUD�GH�VHFDJHP��DJRUD�FRP�D�VXSHUItFLH�PDLV�~PLGD��RV�JUmRVSDVVDUmR� QRYDPHQWH� SHOD� DomR� GR� DU� TXHQWH�� FRP� WHPSHUDWXUD� FRQWURODGD�� SDUDXPD� QRYD� HWDSD� GH� VHFDJHP�� (VWH� SURFHGLPHQWR� VH� UHSHWLUi� DWp� TXH� R� SURGXWRDWLQMD� R� WHRU� GH� XPLGDGH� GHVHMDGR� H� FRP� RV� GDQRV� WpUPLFRV� PLQLPL]DGRV� SHODUHGXomR�GR�JUDGLHQWH�GH�SUHVVmR�GH�YDSRU�HQWUH�R�LQWHULRU�H�D�VXSHUItFLH�GR�JUmR�

)LJXUD�����6LOR�GH�WHPSHUL]DomR�DFRSODGR�D�XP�VHFDGRU
&DVR� QmR� KRXYHVVH� R� UHSRXVR�� RV� VXFHVVLYRV� UHSDVVHV� SHOD� FkPDUD� GHVHFDJHP� SURYRFDULDP� XP� JUDGLHQWH�PXLWR� JUDQGH�� ID]HQGR� FRP� TXH� D� XPLGDGHPLJUDVVH� FRP�PXLWD� YHORFLGDGH�� &RPR� D� IRUPD� JHRPpWULFD� GR� JUmR� GH� DUUR]� pVHPHOKDQWH�j�GH�XP�FLOLQGUR��FXMR�UDLR�GLPLQXL�QDV�H[WUHPLGDGHV��HVWDV�SDUWHV�GRJUmR�GH�DUUR]�VHFDP�D�SRQWR�GH�VHUHP�URPSLGDV��GLYLGLQGR�R�JUmR�HP�WUrV�SDUWHV�3HVTXLVDV�UHDOL]DGDV�VREUH�R�DVVXQWR�PRVWUDUDP�TXH�D� 2�UHQGLPHQWR�GH�JUmRV�LQWHLURV�DXPHQWD�FRP�R�DXPHQWR�GR�Q~PHUR�GHSDVVDJHQV�E� 2�WHPSR�HIHWLYR�GH�VHFDJHP�p�UHGX]LGR�FRP�R�DXPHQWR�GR�Q~PHUR�GHSDVVDJHQV�F� 2� DXPHQWR� QR� UHQGLPHQWR� p� SRXFR� DIHWDGR� SRU� SHUtRGRV� GH� UHSRXVRVXSHULRU�D�FLQFR�KRUDV�G� 2� FRQVXPR� GH� FRPEXVWtYHO� GLPLQXL� TXDQGR� R� SHUtRGR� GH� UHSRXVRDXPHQWD�H� $�FDSDFLGDGH�GH�VHFDJHP�DXPHQWD�FRP�R�DXPHQWR�GR�IOX[R�GH�DU�I� 2�UHQGLPHQWR�GH�JUmRV�LQWHLURV�GLPLQXL�FRP�R�DXPHQWR�GR�IOX[R�GH�DU�
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�������6HFDJHP�HP�%DL[DV�7HPSHUDWXUDV(P� WHUUHLURV�� QHVWH�PpWRGR� GH� VHFDJHP�� ID]�VH� D� SDVVDJHP� GR� SURGXWRSHOR� DU�� DWUDYpV� GH� UHYROYLPHQWRV� PDQXDLV� H� FRQWtQXRV� GD� PDVVD� GH� JUmRV�� HPVXSHUItFLHV�GH�WHUUD�EDWLGD��UHYHVWLGDV�SRU�FLPHQWR�RX�DOYHQDULD��2�DTXHFLPHQWR�GRSURGXWR��SDUD�D�HYDSRUDomR�GD�XPLGDGH��p�IHLWR�SHOD�DomR�GLUHWD�GRV�UDLRV�VRODUHV�&RPR�JUDQGH� SDUWH� GD� SURGXomR� EUDVLOHLUD� GH� DUUR]� p� IHLWD� SRU� SHTXHQRVSURSULHWiULRV��D�VHFDJHP�HP�WHUUHLURV�p�PDLV�XWLOL]DGD��&RQWXGR��R�PDLRU�YROXPHGD� SURGXomR� EUDVLOHLUD� GH� DUUR]� p� VHFDGR� HP� VHFDGRUHV� PHFkQLFRV�� HP� DOWDWHPSHUDWXUD�� SHOR� IDWR� GH� D� HVWUXWXUD� HFRQ{PLFD� GH� SURGXomR� VHU� OLGHUDGD� SRUJUDQGHV� SURGXWRUHV� RX� SRU� VLVWHPDV� FRRSHUDWLYLVWDV� RX� DVVRFLDWLYLVWDV�� $VHVWDWtVWLFDV�PRVWUDP�TXH�D�JUDQGH�PDLRULD�GRV�SURGXWRUHV�GH�DUUR]�p� HQTXDGUDGDQD�FDWHJRULD�GH�SHTXHQRV��(QWUHWDQWR��D�VRPD�GD�SURGXomR�GRV�SHTXHQRV�p�LQIHULRUj�GRV�JUDQGHV�SURGXWRUHV�TXH�SRGHP�FRQWDU�FRP�WHFQRORJLD�PRGHUQD�3DUD�R� DUUR]�� D� VHFDJHP�HP� WHUUHLUR� QmR� VLJQLILFD�� QHFHVVDULDPHQWH�� XPDJDUDQWLD�GH�TXDOLGDGH��FRPR�DFRQWHFH�FRP�DOJXQV�SURGXWRV��2�PDQHMR�LQDGHTXDGRGD�VHFDJHP�HP�WHUUHLURV�SRGH�SURGX]LU�JUmRV� WULQFDGRV�HP�QtYHLV� VXSHULRUHV�DRVSURGX]LGRV� SRU� VHFDGRUHV� HP� DOWDV� WHPSHUDWXUDV�� 6H� R� DUUR]� IRU� HVSDOKDGR� HPFDPDGD� PXLWR� ILQD� �LQIHULRU� D� ���� FP�� H� D� LQWHQVLGDGH� GH� UDGLDomR� VRODU� IRUHOHYDGD�� R� tQGLFH� GH� WULQFDV� VHUi� HOHYDGR�� LQGHSHQGHQWHPHQWH� GR� Q~PHUR� GHUHYROYLPHQWR�(P� DOJXQV� FDVRV�� R� DUUR]� VHFDGR� HP� WHUUHLUR� SRGH� WHU� D� VXD� TXDOLGDGHFRPSDUDGD�DR�SURGXWR�VHFDGR�HP�VHFDGRU�PHFkQLFR�GH�DOWD�WHPSHUDWXUD��$�7DEHOD�� DSUHVHQWD� RV� UHVXOWDGRV�GH� DOJXQV� WHVWHV� UHDOL]DGRV� FRP�XP� VHFDGRU� GH� IOX[RVFUX]DGRV�H�HP�WHUUHLUR�GH�FLPHQWR�
7DEHOD��� ��5HQGLPHQWR�GH�EHQHItFLR� H� UHQGLPHQWR� GH� JUmRV�� DSyV� D� VHFDJHP�GRDUUR]� HP� VHFDGRU� LQWHUPLWHQWH�� GH� IOX[RV� FUX]DGRV�� D� GLIHUHQWHVWHPSHUDWXUDV�GR�DU�GH�VHFDJHP�H�HP�WHUUHLUR�GH�FLPHQWR

6HFDGRU 7HUUHLUR7HVWH 7HPS���& , 4 3 , 4 3� �� ���� ���� ���� ���� ���� ����� �� ���� ��� ���� ���� ��� ����� ��� ���� ���� ���� ���� ��� ����� ��� ���� ��� ���� � � �, �LQWHLURV��4� �TXHEUDGRV�H�3� �SDOKD
6HFDJHP� HP� VLORV�� DSHVDU� GH� SRGHU� VHU� H[HFXWDGD� HP� RXWURV� WLSRV� GHVHFDGRUHV�PHFkQLFRV��D�VHFDJHP�HP�EDL[D�WHPSHUDWXUD�p�UHDOL]DGD��QD�PDLRULD�GDVYH]HV�� HP� VLORV� VHFDGRUHV�� e� LPSRUWDQWH� REVHUYDU� TXH�� QR� FDVR� GR� DUUR]�� DVSHUIXUDo}HV� GDV� FKDSDV� GHYHP� VHU� FLUFXODUHV�� )XURV� REORQJRV� RX� ORQJLWXGLQDLVSRGHP�SHUPLWLU�D�SDVVDJHP�GRV�JUmRV��LPSHGLQGR�D�FLUFXODomR�GR�DU�2�VLVWHPD�p�UHFRPHQGDGR�SDUD�VLORV�SHTXHQRV��LQIHULRU�D�����WRQHODGDV�GHFDSDFLGDGH���3RGH�VHU�XVDGR�FRPR�RSHUDomR� FRPSOHPHQWDU� DRV� VLVWHPDV�HP�DOWD
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WHPSHUDWXUD�� 1HVWH� FDVR�� R� SURFHVVR� p� FDUDFWHUL]DGR� FRPR� VHFDJHP� FRPELQDGD�HP�TXH�D�WHPSHUDWXUD�GR�DU��QD�VHJXQGD�IDVH�GH�VHFDJHP��SRGH�VHU�D�GR�DPELHQWH�VHFDJHP� FRP� DU� QDWXUDO�� RX� FRP� DU� DTXHFLGR� DWp� ���&� DFLPD� GD� WHPSHUDWXUDDPELHQWH� �VHFDJHP� HP� EDL[D� WHPSHUDWXUD��� $� XWLOL]DomR� GR� DU� HP� FRQGLo}HVQDWXUDLV�ILFD�UHVWULWD�jV�YDULDo}HV�VD]RQDLV�GH�WHPSHUDWXUD�H�XPLGDGH�UHODWLYD��XPDYH]�TXH�D�VHFDJHP�VHUi�HQFHUUDGD�TXDQGR�R�SURGXWR�DWLQJLU�R�WHRU�GH�XPLGDGH�GHHTXLOtEULR�1R� FDVR� GH� DUUR]�� HVWDV� YDULDo}HV� SRGHP� VHU� REVHUYDGDV� QD�7DEHOD� ���$UHJLmR� HVFXUD� LQGLFD� D� FRPELQDomR� HQWUH� D� WHPSHUDWXUD� H� D� XPLGDGH� UHODWLYDDPELHQWH�� FRP� SRWHQFLDO� SDUD� DSUHVHQWDU� UHVXOWDGRV� VDWLVIDWyULRV�� 2XWURVSDUkPHWURV��FRPR�WHRU�GH�XPLGDGH�LQLFLDO�GR�SURGXWR�H�PpWRGR�DGRWDGR�QR�VLVWHPDGH�VHFDJHP��GHYHP�VHU�FRQVLGHUDGRV�
7DEHOD��� ��7HRU�GH�XPLGDGH�GH� HTXLOtEULR� GR� DUUR]� HP� IXQomR� GD� WHPSHUDWXUD� HXPLGDGH�UHODWLYD�GR�DPELHQWH

8PLGDGH�UHODWLYD����7HPSHUDWXD��& �� �� �� �� �� �� ������ ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� �������� ���� ���� ���� ���� ���� ���� ����)RQWH��6LOYD�HW�DO���������
2� DUUR]� FRP� WHRU� GH� XPLGDGH� LQLFLDO� VXSHULRU� D� ����� E�X�� QmR� GHYH� VHUVHFDGR� VRE� DOWDV� WHPSHUDWXUDV�� VHP� R� UHYROYLPHQWR� GR� SURGXWR�LQGHSHQGHQWHPHQWH� GR� IOX[R� GH� DU� XWLOL]DGR�� XP� IOX[R� GH� DU� SUy[LPR� D� ���P��PLQ��W� GH� JUmRV� p� VDWLVIDWyULR� SDUD� D� VHFDJHP� QDWXUDO� GH� DUUR]� FRP� WHRU� GHXPLGDGH�LQLFLDO�LQIHULRU�D������E�X��(VWH�OLPLWH�SDUD�R�WHRU�GH�XPLGDGH�LQLFLDO�VHSUHQGH�DR�IDWR�GD�SRVVLELOLGDGH�GH�GHWHULRUDomR�GR�SURGXWR�QD�FDPDGD�~PLGD��FDVRD�IUHQWH�GH�VHFDJHP�QmR�DWLQMD��HP�WHPSR�KiELO��D�VXSHUItFLH�GD�PDVVD�GH�JUmRV�6H�R�VLVWHPD�RSHUDU�HP�DPELHQWHV�GH�WHPSHUDWXUD�PDLV�HOHYDGD�H�XPLGDGHUHODWLYD�EDL[D��SRGHUi�RFRUUHU�D�VXSHUVHFDJHP�QDV�FDPDGDV�LQIHULRUHV��H�RV�JUmRVEHQHILFLDGRV�QHVWDV�FRQGLo}HV� WHUmR�PHQRU� UHQGD�GH�EHQHItFLR�H�PDLRU� tQGLFH� GHTXHEUDGRV�

�����6HFDJHP�GH�$UUR]�SDUD�6HPHQWHV$SHVDU�GH� UHFRPHQGDGRV�SDUD�DUUR]�GH�FRQVXPR��RV�JUmRV�SDUD� VHPHQWHVFROKLGRV�FRP�WHRU�GH�XPLGDGH�LJXDO�RX�VXSHULRU�D�����E�X��QmR�GHYHP�DJXDUGDUSRU� SHUtRGR� VXSHULRU� D� ��� KRUDV�� SDUD� VHUHP� VHFDGRV�� $� HVFROKD� GR� PpWRGR� GH
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VHFDJHP�D�VHU�XWLOL]DGR�VH�GDUi�HP�IXQomR�GR�YROXPH�GH�VHPHQWHV�H�GDV�FRQGLo}HVFOLPiWLFDV� GR� ORFDO�� UHVSHLWDQGR�� QR� FDVR� GH� DTXHFLPHQWR� GR� DU�� RV� OLPLWHVVXSHULRUHV� GH� WHPSHUDWXUD� SDUD� FDGD� WLSR� GH� VHFDGRU�� Mi� TXH� D� WHPSHUDWXUD� GDPDVVD�GH�JUmRV�QmR�SRGH�XOWUDSDVVDU���R&�1D� XWLOL]DomR� GH� VHFDGRUHV�� UHFRPHQGD�VH� D� DGRomR� GR� PpWRGRLQWHUPLWHQWH�� VHJXLGR� GH� SHUtRGRV� GH� UHSRXVR�� FRP� PDLV� GH� XPD� SDVVDJHP� GRSURGXWR�SHOR�VLVWHPD��6H�D�RSomR�IRU�SRU�VHFDGRUHV�GH�OHLWR�IL[R��D�WHPSHUDWXUD�GRDU� GH� VHFDJHP� QmR� GHYH� XOWUDSDVVDU� RV� ��� �&� H� R� SURGXWR� GHYH� VHU� UHYROYLGRSHULRGLFDPHQWH��YHMD�FDStWXOR���±�6HFDJHP�H�6HFDGRUHV���4XDQWR�PDLRU�R�WHRU�GHXPLGDGH� LQLFLDO� GDV� VHPHQWHV�� PHQRU� GHYHUi� VHU� D� WHPSHUDWXUD� GR� DU�SULQFLSDOPHQWH�QR�LQtFLR�GD�VHFDJHP��(P�JHUDO��SDUD�WHRUHV�GH�XPLGDGH�VXSHULRUHVD� ������ E�X��� D� WHPSHUDWXUD� GR� DU� GH� VHFDJHP� GHYH� HVWDU� SUy[LPD� GH� ���&�� QDIDL[D�GH����D�����E�X���QmR�GHYH�XOWUDSDVVDU����&��H�DEDL[R�GH�����E�X���QmR�GHYHVHU�VXSHULRU�D����&�$�HVSHVVXUD�GD� FDPDGD�GH� VHPHQWHV� QRV� VLVWHPDV� GH� OHLWR� IL[R� QmR� GHYHXOWUDSDVVDU� R� OLPLWH� GH� ��� FP�� H�� D� ILP� GH� HOLPLQDU� R� JUDGLHQWH� GH� XPLGDGHHVWDEHOHFLGR� HQWUH� D� VXSHUItFLH� H� D� EDVH� GD� FDPDGD� GH� JUmRV�� GHYH�VH� ID]HU� RUHYROYLPHQWR�GD�PDVVD�HP�LQWHUYDORV�GH����PLQXWRV��&DVR�D�VHFDJHP�VHMD�GH�DUUR]SDUD� FRQVXPR�� D� WHPSHUDWXUD� SRGHUi� VHU� PDLV� HOHYDGD�� SRUpP� R� RSHUDGRU� GHYHREVHUYDU�XP�SHUtRGR�GH�UHSRXVR�GH�SHOR�PHQRV����PLQXWRV��TXH�SRGH�VHU�REWLGRGXUDQWH�R�UHYROYLPHQWR�PDQXDO�GD�FDPDGD��FRP�R�YHQWLODGRU�GHVOLJDGR�
�����6HFDJHP�GH�$UUR]�3DUERLOL]DGR$UUR]� SDUERLOL]DGR� p� GHILQLGR� FRPR� R� SURGXWR� TXH�� DR� VHU� EHQHILFLDGR�DSUHVHQWD� RV� JUmRV� FRP� FRORUDomR� DPDUHODGD� H� XQLIRUPH�� HP� GHFRUUrQFLD� GRSURFHVVR� GH� SDUERLOL]DomR� XWLOL]DGR� SDUD� HOHYDU� R� WHRU� YLWDPtQLFR� H� GH� VDLVPLQHUDLV�GR�SURGXWR��2�SURFHVVR�FRQVLVWH�QD�LPHUVmR�GR�DUUR]�HP�FDVFD�HP�iJXDSRWiYHO�� HP� WHPSHUDWXUD� VXSHULRU� j� GR� DPELHQWH�� VXEPHWHQGR�R� DR� SURFHVVR� GHDXWRFODYDJHP�$� 3RUWDULD� PR ���� GH� ���������� GR� 0LQLVWpULR� GD� $JULFXOWXUD� H� GR$EDVWHFLPHQWR�� TXH� WUDWD� GD� FODVVLILFDomR� GH� DUUR]�� HVWDEHOHFHX� TXH� VHUmRFRQVLGHUDGRV�DUGLGRV�RV�JUmRV�GH�DUUR]�SDUERLOL]DGR�TXH�SRVVXtUHP�D�FRU�DPDUHODGHVWRDQWH�� GH� WRP� HVFXUR�� (VWDEHOHFH�� WDPEpP�� TXH� QmR� VHUi� FRQVLGHUDGR� FRPRGHIHLWR�RV�JUmRV�TXH�DSUHVHQWDUHP�SHTXHQDV� UDFKDGXUDV� ORQJLWXGLQDLV��GHVGH�TXHVH�PDQWHQKD�R�IRUPDWR�QRUPDO�GRV�JUmRV��(VWD� LQIRUPDomR� WRUQD�VH� LPSRUWDQWH�DSDUWLU�GR�PRPHQWR�HP�TXH�R�SURFHVVR�GH�SDUERLOL]DomR�H�GH�VHFDJHP�GR�SURGXWRHVWi�VXMHLWR�D�YDULDo}HV�QD�FRPELQDomR�HQWUH�R�ELQ{PLR�WHPSR�H�WHPSHUDWXUD��TXHSRGHUmR�GDU�DR�SURGXWR�FDUDFWHUtVWLFDV�GH�DUGLGR�RX�WULQFi�OR�GXUDQWH�R�SURFHVVR�GHVHFDJHP�2� DUUR]� SDUERLOL]DGR� p� FDUDFWHUL]DGR� SHODV� PRGLILFDo}HV� TXH� RV� JUmRVVRIUHP� GXUDQWH� R� SURFHVVR�� $� FRPELQDomR� GR� WUDWDPHQWR� FRP� iJXD� H� FDORURFDVLRQD� PRGLILFDo}HV� ItVLFDV�� TXtPLFDV�� ELRTXtPLFDV�� VHQVRULDLV� H� HVWpWLFDV�7RGDV�HVWDV�PRGLILFDo}HV�HVWmR�OLJDGDV��GLUHWDPHQWH��jV� WpFQLFDV�GR�SURFHVVR�H�jPDWpULD�SULPD�XWLOL]DGD�6mR�YiULDV�DV�IDVHV�GR�SURFHVVR�GH�SDUERLOL]DomR��QD�SULPHLUD��R�DUUR]�HP
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FDVFD�� VHFR� H� OLYUH� GH� LPSXUH]DV�� p� HQFKDUFDGR� HP� iJXD� SRWiYHO� DTXHFLGD�� QDVHJXQGD��R�DUUR]�p�VXEPHWLGR�j�FRFomR�SDUFLDO�FRP�D�SUHVHQoD�GH�YDSRU�G¶iJXD��H�QD�WHUFHLUD��RV�JUmRV�FRP�WHRU�GH�XPLGDGH�SUy[LPR�GH������E�X��VmR�VHFDGRV�DWp����E�X�$�SULQFLSDO�GLIHUHQoD�HP�UHODomR�j�VHFDJHP�GR�DUUR]�FRPXP�p�TXH��SDUD�RDUUR]� SDUERLOL]DGR�� D� WHPSHUDWXUD� GR� DU� GH� VHFDJHP� DWLQJH� YDORUHV� SUy[LPRV� D����&��FRP�WHRU�GH�XPLGDGH�LQLFLDO�SUy[LPR�D������E�X�$�VHFDJHP�GR�DUUR]�SDUERLOL]DGR��IHLWD�DSyV�R�HQFKDUFDPHQWR�H�FR]LPHQWRSDUFLDO� VRE�SUHVVmR�� p� HVVHQFLDO�SDUD�REWHU� XP�SURGXWR� GH� ERD� TXDOLGDGH� DSyV� REHQHILFLDPHQWR��$�UHGXomR�GHVWH�WHRU�GH�XPLGDGH�DWp�RV����±�����E�X��GHYH�VHUIHLWD� FRP� R� LQWXLWR� GH� PLQLPL]DU� DV� ILVVXUDV�� D� FRORUDomR� HVFXUD� H� DGHVXQLIRUPLGDGH�GH�FRORUDomR�$� FRORUDomR� ILQDO� GR� DUUR]� HVWi� DVVRFLDGD� j� YDULHGDGH� H� j� UHODomR� HQWUHWHPSR� H� WHPSHUDWXUD�� GXUDQWH� D� IDVH� GH� HQFKDUFDPHQWR� GR� DUUR]� HP� FDVFD�� $UDSLGH]� FRP� TXH� D� XPLGDGH� p� UHPRYLGD� p� GH� IXQGDPHQWDO� LPSRUWkQFLD� QDPDQXWHQomR� GD� TXDOLGDGH� GR� DUUR]� SDUERLOL]DGR�� %DL[D� YHORFLGDGH� GH� VHFDJHPSRGHUi� SHUPLWLU� R� GHVHQYROYLPHQWR� GH� PLFURUJDQLVPRV�� GDQLILFDQGR� SDUFLDO� RXWRWDOPHQWH�R�SURGXWR��3RU�RXWUR�ODGR��D�VHFDJHP�UiSLGD�SURSRUFLRQDUi�JUDGLHQWHVGH�WHPSHUDWXUD�H�XPLGDGH�HQWUH�R�LQWHULRU�H�D VXSHUItFLH�GRV�JUmRV��FDVR�QmR�KDMDXP�SHUtRGR�GH�UHSRXVR��$�GXUDomR�GR�UHSRXVR�p�IXQomR�SULPiULD�GD�WHPSHUDWXUDGRV�JUmRV��8P�SHUtRGR�GH�WHPSR�HQWUH����H����PLQXWRV�p�VXILFLHQWH�SDUD�DOLYLDU�DVSUHVV}HV�TXDQGR�D�WHPSHUDWXUD�HVWi�QD�IDL[D�GH����D����&�2� DUUR]� SDUERLOL]DGR� DSUHVHQWD�� GXUDQWH� D� VHFDJHP�� XP� WHRU� GH� XPLGDGHFUtWLFR�� HP� WRUQR� GH� ���� E�X��� GHSHQGHQGR� GD� YDULHGDGH� H� GD� VHYHULGDGH� GRSURFHVVR��$FLPD�GR�SRQWR�FUtWLFR��D�XPLGDGH�p�UHWLUDGD�FRP�PDLV�IDFLOLGDGH��VHQGRRV� JUmRV� PDLV� HOiVWLFRV� H� PHQRV� VHQVtYHLV� D� DOWD� WHPSHUDWXUD�� FRP� UHODomR� jRFRUUrQFLD�GH�WULQFDV�H� ILVVXUDV��$EDL[R�GH�����E�X��D�XPLGDGH�p�PDLV�GLItFLO�GHVHU� UHPRYLGD� H� RV� JUmRV� VmR� PDLV� VHQVtYHLV� DRV� GDQRV� FDXVDGRV� SHOD� DOWDWHPSHUDWXUD�GR�DU�GH�VHFDJHP�
������$UPD]HQDJHP�GR�$UUR]$�DUPD]HQDJHP�GH�DUUR]�p�D�RSHUDomR�TXH�YLVD�SUHVHUYi�OR� HP�DPELHQWHQDWXUDO�� VHP� TXH� HOH� SHUFD� D� DSDUrQFLD� H� DV� TXDOLGDGHV� RUJDQROpSWLFDV� HQXWULFLRQDLV��SRGHQGR��DVVLP��PDQWHU�D�YLDELOLGDGH�FRPR�VHPHQWH��$� UHGXomR�GRWHRU� GH� XPLGDGH� H� D� OLPSH]D� VmR� RSHUDo}HV� LQGLVSHQViYHLV� SDUD� D� DUPD]HQDJHPDGHTXDGD�GR�DUUR]�H�GH�TXDOTXHU�RXWUR�SURGXWR�(P�DPELHQWH� QDWXUDO�� RV� FHUHDLV�SRGHP�VHU� DUPD]HQDGRV� D� JUDQHO� RX� HPVDFDULDV�� 2V� VLORV� RX� DUPD]pQV� XWLOL]DGRV� SDUD� D� DUPD]HQDJHP� GR� DUUR]� GHYHPDWHQGHU� D� GHWHUPLQDGDV� FDUDFWHUtVWLFDV� GH� SURMHWR�� D� ILP� GH� SURSRUFLRQDU�PHOKRUDPELHQWH� H� FRQGLo}HV� WpFQLFDV� SDUD� D� FRQVHUYDomR� GR� DUUR]�� 1R� %UDVLO�� RVGLIHUHQWHV� WLSRV� FRPHUFLDLV� GH� DUUR]� ID]HP� FRP� TXH� KDMD� SUHGRPLQkQFLD� GRVLVWHPD�GH� DUPD]HQDJHP�HP�VDFDULDV��(VWD�SURSRUomR� VH� IXQGDPHQWD� QR� IDWR� GHTXH� D� DUPD]HQDJHP� D� JUDQHO� QHFHVVLWDULD� GH� Q~PHUR� H[SUHVVLYR� GH� VLORV� SDUDDFRQGLFLRQDU� DV� GLIHUHQWHV� FODVVHV� H� WLSRV�� HOHYDQGR� PXLWR� R� FXVWR� LQLFLDO� GDVLQVWDODo}HV�� (QWUHWDQWR�� QDV� UHJL}HV� GH� JUDQGH� SURGXomR�� SULQFLSDOPHQWH� GH
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ODYRXUDV� LUULJDGDV�� RQGH� SRGH� VHU� FRQVHJXLGD� PDLRU� SDGURQL]DomR� GRV� JUmRV�� DDUPD]HQDJHP� D� JUDQHO� p�PXLWR� XWLOL]DGD�� SULQFLSDOPHQWH� HP� JUDQGHV� ID]HQGDV� HFRRSHUDWLYDV�2XWUR�IDWRU�GH�LPSRUWkQFLD�QR�LQFUHPHQWR�GD�DUPD]HQDJHP�HP�VDFDULDV�p�RFXOWXUDO�� 2� SURGXWRU� WUDGLFLRQDO� GH� DUUR]�� PHVPR� FLHQWH� GR� PDLRU� FXVWRRSHUDFLRQDO��JRVWD�GH�YHU�R�VHX�SURGXWR�LQGLYLGXDOL]DGR�QR�DUPD]pP��R�TXH�Vy�pSRVVtYHO� IRUPDQGR� ORWHV� FRP�R� SURGXWR� HQVDFDGR�� (VWD� FRQGLomR� ID]� FRP� TXH� DDUPD]HQDJHP� HP� VDFDULDV�� WUDGLFLRQDOPHQWH� GHQRPLQDGD� DUPD]HQDJHPFRQYHQFLRQDO��WHQKD�JUDQGH�LPSRUWkQFLD�WpFQLFD�H�HFRQ{PLFD�WDQWR�QD�SURGXomR�GHDUUR]�FRPR�QD�GH�FDIp�
������$UPD]HQDJHP�D�*UDQHO$�DUPD]HQDJHP�D�JUDQHO�WHP�PHQRU�FXVWR�RSHUDFLRQDO�H�DSUHVHQWD�PHOKRUUHODomR� HQWUH� D� iUHD� GLVSRQtYHO� H� R� YROXPH� DUPD]HQDGR�� UHVXOWDQGR� HP� PHOKRUGHVHPSHQKR� HFRQ{PLFR�� (QWUHWDQWR�� H[LJH� PDLRU� FRQKHFLPHQWR� WpFQLFR� SDUD� DH[HFXomR�H�R�DFRPSDQKDPHQWR�GDV�RSHUDo}HV�1R�%UDVLO��D�DUPD]HQDJHP�GH�DUUR]�D�JUDQHO�p�IHLWD�FRP�PDLRU�LQWHQVLGDGHQR�(VWDGR�GR�5LR�*UDQGH�GR�6XO��TXH�p�R�PDLRU�SURGXWRU�GHVWH�FHUHDO��1R�(VWDGRGH�5RUDLPD�� DRQGH� D� SURGXomR�GH� DUUR]�YHP�DOFDQoDQGR�GHVWDTXH� HFRQ{PLFR�� DDUPD]HQDJHP� D� JUDQHO� YHP� VHQGR� PXLWR� XWLOL]DGD�� VHP�� FRQWXGR�� GLVSHQVDU� DDUPD]HQDJHP� HP� VDFDULDV�� (QWUHWDQWR�� HP� TXDOTXHU� GHVWDV� UHJL}HV�� WrP�VHYHULILFDGR� SUREOHPDV� GHFRUUHQWHV� GH� GHVFRQKHFLPHQWR� WpFQLFR� H� GD� IDOWD� GHUHFXUVRV� GLVSRQtYHLV� QDV� SUySULDV� LQVWDODo}HV�� TXH� LPSRVVLELOLWDP� R� ERPGHVHPSHQKR�RSHUDFLRQDO��3DUD�D�SUiWLFD�VHJXUD�GHVWD�WHFQRORJLD�p�QHFHVViULR�TXH�RVLVWHPD�GLVSRQKD�GRV�VHJXLQWHV�FRPSRQHQWHV�EiVLFRV�D� 6LORV��SDUD�R�DFRQGLFLRQDPHQWR�GR�SURGXWR�E� 6LVWHPD� GH� DHUDomR�� SDUD� SHUPLWLU�� SULQFLSDOPHQWH�� D� UHPRomR� GHSRVVtYHLV�IRFRV�GH�DTXHFLPHQWR��RGRUHV�HWF�F� 6LVWHPD�GH� WHUPRPHWULD�� SDUD� R�PRQLWRUDPHQWR� GLiULR� GD� WHPSHUDWXUDGR�SURGXWR�GXUDQWH�D�DUPD]HQDJHP�G� 6LVWHPDV�GH�PRQLWRUDPHQWR�GLiULR�GDV�FRQGLo}HV�PHWHRUROyJLFDV�

2�VLVWHPD�GH�DHUDomR�GHYH�VHU�YLVWR�FRPR�XP�UHFXUVR�WpFQLFR�GLVSRQtYHO�HREULJDWyULR�HP�XP�VLVWHPD�GH�DUPD]HQDJHP�D�JUDQHO�EHP�SURMHWDGR��(QWUHWDQWR��DVXD�GLVSRQLELOLGDGH�QmR�GHYHUi�FRQGLFLRQDU�R�VHX�XVR�VLVWHPiWLFR��XPD�YH]�TXH�RFRQKHFLPHQWR�SURIXQGR�GDV� UHODo}HV�HQWUH�R�SURGXWR�DUPD]HQDGR�H�DV�FRQGLo}HVSVLFURPpWULFDV�DPELHQWHV�p�IXQGDPHQWDO�SDUD�D�VXD�DSOLFDomR�$�DHUDomR��FRPR�UHFXUVR� WpFQLFR�GRV�VLVWHPDV�GH�DUPD]HQDJHP�GR�DUUR]�VH� SUHVWDUi�� IXQGDPHQWDOPHQWH�� SDUD� GLVVLSDU� SRVVtYHLV� IRFRV� GH� DTXHFLPHQWR�RGRUHV�H�PDQXWHQomR�GD�PDVVD�GH�JUmRV�VRE�WHPSHUDWXUDV�PDLV�EDL[DV�e� LPSRUWDQWH� REVHUYDU� TXH� R� DWDTXH� GH� LQVHWRV�� HP� LQWHQVLGDGH� HOHYDGD�SURSRUFLRQD�D�IRUPDomR�GH�SRQWRV�TXHQWHV�QD�PDVVD�GH�JUmRV��$�SDVVDJHP�GR�DUSRU�HVWHV�SRQWRV�UHVROYHULD��PRPHQWDQHDPHQWH��R�SUREOHPD��(P�FXUWR�LQWHUYDOR�GHWHPSR�� D� WHPSHUDWXUD� YROWDULD� D� VXELU� QR� SRQWR� LQIHVWDGR�� 8PD� IRUPD� GHGLDJQRVWLFDU�R�SUREOHPD�p�REVHUYDU�VH�R�SRQWR�DTXHFLGR�PXGD�GH�ORFDO�DR�DWLQJLU
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YDORUHV�SUy[LPRV�D�����&��6H�IRU�SRVLWLYR��R�SUREOHPD�GHYHUi�VHU�VROXFLRQDGR�SRUH[SXUJR��SRLV�R�GHVORFDPHQWR�GR�SRQWR�DTXHFLGR�GHQWUR�GD�PDVVD�GH�JUmRV�p�XPFRPSRUWDPHQWR�FDUDFWHUtVWLFR�GH�DTXHFLPHQWR�FDXVDGR�SRU�LQVHWRV�1RV� SHUtRGRV� IULRV�� R� DU� LQWHUJUDQXODU�� SUy[LPR� GDV� SDUHGHV� GR� VLOR�PDQWpP�VH�QXPD�WHPSHUDWXUD�LQIHULRU�j�GR�LQWHULRU�GD�PDVVD�GH�JUmRV��2�DU�IULR�VHGHVORFDUi�SDUD�EDL[R��FULDQGR�XPD�FRUUHQWH�GH�DU�TXHQWH��DVFHQGHQWH�QR�LQWHULRU�GRVLOR��2�DU�TXHQWH��FRP�DOJXP�SRWHQFLDO�GH�VHFDJHP��SRGHUi�DEVRUYHU�XPLGDGH�H�DR�DWLQJLU�D�FDPDGD�VXSHULRU�GH�JUmRV��FXMD�WHPSHUDWXUD�SRGHUi�HVWDU�EDL[D��SRGHDWLQJLU� R� SRQWR� GH� RUYDOKR� H� WHU� R� VHX� YDSRU� G¶iJXD� FRQGHQVDGR� �PLJUDomR� GHXPLGDGH���FULDQGR�QR�ORFDO�XPD�UHJLmR�FRP�SRWHQFLDO�GH�GHWHULRUDomR��YHU�FDStWXOR�����$HUDomR�GH�*UmRV�$UPD]HQDGRV��'XUDQWH� R� SHUtRGR� TXHQWH� RFRUUHUi� XPD� VLWXDomR� LQYHUVD�� LVWR� p�� R� DUTXHQWH�� PHQRV� GHQVR�� SUy[LPR� j� SDUHGH� GR� VLOR� VXELUi� H� FULDUi� XPD� FRUUHQWHGHVFHQGHQWH� QR� LQWHULRU� GHVWHV�� IRUPDQGR� XPD� UHJLmR� FRP� SRWHQFLDO� SDUDGHWHULRUDomR�QDV�FDPDGDV�LQIHULRUHV�GR�VLOR�2EVHUYD�VH�� QD� GHVFULomR� GDV� GXDV� SRVVLELOLGDGHV� GH� FRQGHQVDomR�� TXH� RIHQ{PHQR�RFRUUH�SHOR�IDWR�GH�QmR�VH�WHU�SHUPLWLGR�D�UHQRYDomR�GR�DU�QR�LQWHULRU�GRVLOR��D�SDUWLU�GD�FRQYHFomR�QDWXUDO�3DUD� HYLWDU� FXVWRV� DGLFLRQDLV� FRP� R� XVR� GD� DHUDomR� HP� ORFDLV� RQGH� RIHQ{PHQR�WLYHU�D�SRVVLELOLGDGH�GH�RFRUUrQFLD��GHYH�VH�DEULU�RV� UHJLVWURV�GH�VDtGDGH� DU� QD� FREHUWXUD� GRV� VLORV�� GXUDQWH� DV� KRUDV� TXHQWHV� GR� GLD�� 1D� PDLRULD� GDVUHJL}HV� EUDVLOHLUDV� LVWR� SRGH� VHU� IHLWR� HQWUH� DV� ��� H� ��� KRUDV�� (P� TXDOTXHU� GRVFDVRV� GH� PLJUDomR� GH� XPLGDGH�� R� SUREOHPD� GHYH� VHU� UHVROYLGR� SRU� PHLR� GDDHUDomR�
���6(&$*(0�(�$50$=(1$*(0�'(�&$)e$�VHFDJHP�GH� FDIp� p� FRPSDUDWLYDPHQWH�PDLV�GLItFLO� GH� VHU� H[HFXWDGD� GRTXH�D�GH�RXWURV�SURGXWRV��$OpP�GR�HOHYDGR�WHRU�GH�Do~FDU�SUHVHQWH�QD�PXFLODJHP�R�WHRU�GH�XPLGDGH�LQLFLDO��JHUDOPHQWH�DR�UHGRU�GH�����E�X���ID]�FRP�TXH�D�WD[D�GHGHWHULRUDomR��ORJR�DSyV�D�FROKHLWD��VHMD�EDVWDQWH�DOWD�4XDOTXHU�TXH� VHMD�R�PpWRGR�GH� VHFDJHP�XWLOL]DGR�� FRPR� VHUi� YLVWR�PDLVDGLDQWH�� GHYHP�VH� UHVVDOWDU� RV� VHJXLQWHV� DVSHFWRV� SDUD� TXH� VH� WHQKD� r[LWR� QRSUHSDUR�GR�FDIp�D� (YLWDU�IHUPHQWDo}HV�LQGHVHMiYHLV�DQWHV�H�GXUDQWH�D�VHFDJHP�E� (YLWDU�WHPSHUDWXUD�H[FHVVLYDPHQWH�HOHYDGD��R�FDIp�WROHUD���q&�SRU�XPRX�GRLV�GLDV����q&�SRU�SRXFDV�KRUDV�H���q&�SRU�PHQRV�GH�XPD�KRUD�VHP�VH�GDQLILFDU��F� 6HFDU�RV�JUmRV��HYLWDQGR�RV�HIHLWRV�GDQRVRV�GH�WHPSHUDWXUD��QR�PHQRUWHPSR�SRVVtYHO�DWp�R�WHRU�GH�XPLGDGH�GH�����E�X���DEDL[R�GHVWH�WHRU�GHXPLGDGH�R�FDIp�p�PHQRV�VXVFHSWtYHO�j�GHWHULRUDomR�UiSLGD��G� 3URFXUDU� REWHU� XP� SURGXWR� TXH� DSUHVHQWH� FRORUDomR�� WDPDQKR� HGHQVLGDGH�XQLIRUPHV�1R� %UDVLO�� VHJXQGR� RV� DVSHFWRV� WHFQROyJLFRV� HQYROYLGRV�� XWLOL]DP�VHEDVLFDPHQWH�GRLV�PpWRGRV�SDUD�VHFDJHP�GH�FDIp�� VHFDJHP�HP�WHUUHLURV� HVSDUUDPD�VH�R�SURGXWR�HP�SLVRV��TXH�SRGHP
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VHU�GH�FLPHQWR��GH�WLMROR��GH�FKmR�EDWLGR�RX�GH�DVIDOWR��H� VHFDJHP� HP� VHFDGRUHV� IRUoD�VH� R� DU� DTXHFLGR� D� SDVVDU� DWUDYpV� GDPDVVD�GH�JUmRV�0DLV� UHFHQWHPHQWH�� D� VHFDJHP� HP� FRPELQDomR� YHP� VHQGR� HVWXGDGD� HDSOLFDGD� HP� ORFDOLGDGHV� HVSHFtILFDV��1HVWH�PpWRGR� GH� VHFDJHP�� ID]�VH� XPD� SUp�VHFDJHP�HP�WHUUHLUR�RX�SUp�VHFDGRUHV�H�D�VHFDJHP�FRPSOHPHQWDU�HP�VLOR�RX�WXOKDVHFDGRUD�FRP�DU�QDWXUDO�RX�OHYHPHQWH�DTXHFLGR��DWp����R&�DFLPD�GD�WHPSHUDWXUDDPELHQWH��&RPR�D�LPSRUWkQFLD�GD�VHFDJHP�DGHTXDGD�GR�FDIp�FUHVFH�FRP�R�DXPHQWRGD�SURGXomR�H�FRP�D�GHPDQGD�LQWHUQD�H�H[WHUQD�SRU�FDIpV�GH�PHOKRU�TXDOLGDGH��DVHFDJHP�FRP�WpFQLFDV�HILFLHQWHV�DSUHVHQWD�DV�VHJXLQWHV�YDQWDJHQV�D� 3HUPLWH�PHOKRU�SURJUDPDomR�GD�FROKHLWD�E� 3HUPLWH�DUPD]HQDJHP�SRU�SHUtRGRV�PDLV�SURORQJDGRV��VHP�R�SHULJR�GDGHWHULRUDomR�RX�SHUGD�GH�TXDOLGDGH�GR�FDIp�F� 1R� FDVR� GH� SURGXomR� GH� FDIp� SDUD� VHPHQWHV�� ID]� FRP� TXH� R� SRGHUJHUPLQDWLYR�VHMD�PDQWLGR�SRU�PDLV�WHPSR�G� ,PSHGH�R�GHVHQYROYLPHQWR�GH�PLFURUJDQLVPRV�H�LQVHWRV�H� 0LQLPL]D� D� SHUGD� GR� SURGXWR� QD� ODYRXUD� RX� HP� WHUUHLURV� GXUDQWH� RVSHUtRGRV�FKXYRVRV�&RPR�D�VHFDJHP�LQDGHTXDGD�DIHWD�QHJDWLYDPHQWH�TXDOTXHU�WLSR�GH�JUmR��ROHLWRU� GHYHUi� HVWDU� LQIRUPDGR� VREUH� IXQGDPHQWRV� GD� KLJURPHWULD� �FDStWXOR� �� ±3ULQFtSLRV� %iVLFRV� GH� 3VLFURPHWULD��� WHRU� GH� XPLGDGH� H� WHRU� GH� XPLGDGH� GHHTXLOtEULR� �FDStWXOR� �� ±� 4XDOLGDGH� GRV� *UmRV��� IOX[R� GH� DU� H� YHORFLGDGH� GHVHFDJHP� �FDStWXOR� �� ±� 6HFDJHP�H� VHFDGRUHV��� FODVVLILFDomR� H� TXDOLGDGH� GR� FDIp�SDUD�TXH�SRVVD�WLUDU�WRGR�R�SURYHLWR�GDV�WpFQLFDV�GH�VHFDJHP�H�UHGX]LU�RV�FXVWRV�GHSURGXomR� �GHWDOKHV� VREUH� DV� WpFQLFDV� GH� VHFDJHP� GH� FDIp� VHUmR� YLVWRV� PDLVDGLDQWH��
�����&ODVVLILFDomR�H�4XDOLGDGH�GR�&DIp2�FDIp�p�XP�SURGXWR�FXMR�SUHoR�HVWi�YLQFXODGR�D�SDUkPHWURV�TXDOLWDWLYRV�3DUWLQGR�VH� GR� YDORU� REWLGR� SRU� XP� SURGXWR� GH� Pi[LPD� TXDOLGDGH�� HVWH� VRIUHGHVFRQWRV�SURSRUFLRQDLV�j�PHGLGD�TXH�VmR�UHGX]LGDV�DV�FDUDFWHUtVWLFDV�GHVHMiYHLVTXDQWR�DR�WLSR�H�j�EHELGD�$� TXDOLGDGH� GR� FDIp� GHSHQGH� SULQFLSDOPHQWH� GD� IRUPD� FRPR� HOH� pFXOWLYDGR�� FROKLGR� H� SURFHVVDGR�� $� REWHQomR� GH� XP� SURGXWR� GH� ERD� TXDOLGDGHGHSHQGH�GH�IDWRUHV�LQHUHQWHV�j�SODQWD��FRPR�D�JHQpWLFD�GDV�YDULHGDGHV�H�GH�IDWRUHVUHIHUHQWHV� DR� DPELHQWH� H[WHUQR� GD� SODQWD�� FRPR�� IHUWLOLGDGH� GR� VROR�� FRQGLo}HVFOLPiWLFDV��SUDJDV�H�GRHQoDV�$V� RSHUDo}HV� GH� FROKHLWD�� SUHSDUR�� DUPD]HQDJHP� QD� ID]HQGD�EHQHILFLDPHQWR�H�DUPD]HQDJHP�FRPHUFLDO�GHYHP�VHU�UHDOL]DGDV�GH�IRUPD�D�PDQWHUD�TXDOLGDGH�REWLGD�QR�FDPSR�2�DWDTXH�SRU�PLFURUJDQLVPRV� p� H[WUHPDPHQWH� SUHMXGLFLDO� j� TXDOLGDGH�GRJUmR�GH�FDIp��SRGHQGR�RFRUUHU�HP�GLYHUVDV�IDVHV�GR�FLFOR�SURGXWLYR��(QWUHWDQWR��DDGRomR� GH� WpFQLFDV� DGHTXDGDV� GH� PDQHMR� SRGH� PLQLPL]DU� D� DomR� GHVVHVPLFURUJDQLVPRV�
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7HP� VLGR� LQWHQVLYDPHQWH� GHPRQVWUDGR� TXH� XPD� EHELGD� GH� PHOKRUTXDOLGDGH�p�REWLGD�TXDQGR�VH�SURFHVVD�R�FDIp�QD� IDVH�GH�FHUHMD�� ,VWR� p�H[SOLFDGRSHOR�IDWR�GH�VHU�R�HVWiJLR�FHUHMD�D�IDVH�FRUUHVSRQGHQWH�DR�SRQWR�LGHDO�GH�PDWXUDomRGRV� IUXWRV�� QR� TXDO� FDVFD�� SROSD� H� VHPHQWHV� VH� HQFRQWUDP� FRP� FRPSRVLomRTXtPLFD�DGHTXDGD��SURSRUFLRQDQGR�DR�IUXWR�VXD�Pi[LPD�TXDOLGDGH�e� GD� ERD� DSUHVHQWDomR� GR� FDIp� TXH� GHSHQGH�� HP� JUDQGH� SDUWH�� D� VXDFRORFDomR� QR� PHUFDGR�� 2� FDIHLFXOWRU� GHYH�� SRUWDQWR�� GHSRLV� GH� KDYHU� UHDOL]DGRFRUUHWDPHQWH� WRGDV� DV� RSHUDo}HV� HQYROYLGDV� QD� SURGXomR� GH� XP�SURGXWR� GH� ERDTXDOLGDGH��ILFDU�DWHQWR�GXUDQWH�D�IDVH�GH�FODVVLILFDomR�GR�VHX�SURGXWR��TXH�p�XPDRSHUDomR�GH�JUDQGH�LPSRUWkQFLD�QR�SURFHVVR�GH�FRPHUFLDOL]DomR�$�&RPLVVmR�1DFLRQDO�GH�1RUPDV�H�3DGU}HV�SDUD�$OLPHQWRV�DSURYRX��HPPDUoR�GH�������D�5HVROXomR�Q����������TXH�IL[D�SDGU}HV�GH�TXDOLGDGH�H�LGHQWLGDGHSDUD�DOLPHQWRV�H�EHELGDV��LQFOXLQGR�R�FDIp�2V�DWXDLV� SURFHGLPHQWRV�SDUD� DYDOLDomR�GR� FDIp� FRPHUFLDO�� LVWR� p�� GHSRLVGH�FROKLGR��SUHSDUDGR��VHFR��EHQHILFLDGR�H�HQVDFDGR�H�TXH�UHFHEH�D�GHQRPLQDomRGH� ³FDIp� YHUGH´�� EDVHLDP�VH� SULQFLSDOPHQWH� HP� XPD� VpULH� GH� DSUHFLDo}HVVXEMHWLYDV�IHLWDV�SRU�HVSHFLDOLVWDV��$V�DYDOLDo}HV�VmR�EDVHDGDV�QDV�FDUDFWHUtVWLFDVItVLFDV�� FRPR� IRUPD�� WDPDQKR�� FRU�� XQLIRUPLGDGH� GRV� JUmRV� H� WLSR� GH� EHELGD��$FRU�� SRU� HVWDU� GLUHWDPHQWH� UHODFLRQDGD� FRP� D� EHELGD�� WHP� JUDX� GH� LPSRUWkQFLDVXSHULRU� DR� WDPDQKR� H� p� D� FDUDFWHUtVWLFD� TXH� PDLV� FKDPD� D� DWHQomR� GXUDQWH� DFRPHUFLDOL]DomR��2�FDIp�SRGH�VHU�FODVVLILFDGR�FRPR�VH�VHJXH�
�������4XDQWR�DR�7LSR$�FODVVLILFDomR�GR�FDIp�TXDQWR�DR�WLSR�FRQVLVWH�QD�GHWHUPLQDomR�GR�Q~PHURGH�JUmRV�LPSHUIHLWRV�RX�QD�TXDQWLGDGH�GH�LPSXUH]DV�FRQWLGDV�HP�XPD�DPRVWUD�GH����J��(VWD� FODVVLILFDomR�DSUHVHQWD� VHWH� WLSRV��QXPHUDGRV�GH�GRLV�D�RLWR��$�FDGDWLSR� FRUUHVSRQGH�PDLRU� RX�PHQRU� Q~PHUR� GH� GHIHLWRV� H[LVWHQWHV� QR� FDIp�� FRPRJUmRV� SUHWRV�� DUGLGRV�� YHUGHV�� SUHWR�YHUGHV�� TXHEUDGRV�� EURFDGRV�� FRQFKDV�FKRFKRV��FRFRV�H�PDULQKHLURV�H�LPSXUH]DV�FRPR�FDVFDV��SDXV��WRUU}HV��SHGUDV�HWF�$�7DEHOD��� UHODFLRQD�R� WLSR� FRP�R� Q~PHUR� GH� GHIHLWRV��&RPR�Ki� XPD� YDULDomRPXLWR� JUDQGH� GR� Q~PHUR� GH� GHIHLWRV� HQWUH� GRLV� WLSRV� FRQVHFXWLYRV�� p� FRPXPXWLOL]DU�XPD�QRWDomR�LQWHUPHGLiULD��RX�VHMD��WLSR�����������HWF���TXDQGR�R�Q~PHUR�GHGHIHLWRV� IRU� VXSHULRU� D� �� �RLWR��� ��� �GH]HQRYH��� HWF�� UHVSHFWLYDPHQWH�� $HTXLYDOrQFLD� HP� GHIHLWRV� p� GDGD� SHOD�7DEHOD� ��� H� R� WLSR� �� p� GHQRPLQDGR� ³7LSR%DVH´�
��������4XDQWR�j�&RU,QGLFD� R� JUDX� GH� HQYHOKHFLPHQWR� GR� FDIp� EHQHILFLDGR� H� HPSUHJD� DVGHQRPLQDo}HV�YHUGH��HVYHUGHDGR��FODUR��DPDUHOR�H�YHUPHOKR��2�WHRU�GH�XPLGDGH��RtQGLFH�GH�PDWXUDomR��R�WHPSR�GH�H[SRVLomR�j�OX]��R�PpWRGR�GH�SUHSDUR�H�VHFDJHPH� DV� FRQGLo}HV� GR� DPELHQWH� GH� DUPD]HQDPHQWR� VmR� RV� UHVSRQViYHLV� SHOD� FRU� GRFDIp�
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�������4XDQWR�j�3HQHLUD7RPDQGR�VH� SRU� EDVH� DV� GLPHQV}HV� H� D IRUPD� GRV� JUmRV�� R� FDIp� pFODVVLILFDGR� FRPR� FKDWR�JURVVR�� PpGLR�� PL~GR�� PRFD� JUD~GR�� PpGLR� H� PL~GR�TXHEUDGR�H�PLQLPDO�
�������4XDQWR�DR�$VSHFWR&ODVVLILFDGR� FRPR� ERP�� UHJXODU� H� PDX�� R� DVSHFWR� p� LPSRUWDQWH� QRMXOJDPHQWR�GD�TXDOLGDGH��2�DVSHFWR�GR�SURGXWR�SHUPLWH�SUHYHU�VXD�FDUDFWHUtVWLFDGH�WRUUDomR��TXH��SRU�VXD�YH]��p�FODVVLILFDGD�FRPR�)LQD ±� TXDQGR� DSUHVHQWD� KRPRJHQHLGDGH� QD� FRU� H� QR� DVSHFWR� H� QmR� WHPGHIHLWRV�%RD ±� TXDQGR� DSUHVHQWD� SHTXHQDV� LUUHJXODULGDGHV� QD� KRPRJHQHLGDGH� GDFRU� H� QR� DVSHFWR�� SRVVXLQGR� DOJXQV� GHIHLWRV� H� QmR� SRGHQGR� DSUHVHQWDULUUHJXODULGDGHV�HP�QHQKXPD�GHVWDV�GXDV�FDUDFWHUtVWLFDV�5HJXODU�±�TXDQGR�DSUHVHQWD LUUHJXODULGDGH�QD�FRU�H�QR�DVSHFWR�RX�PDLRUHVLUUHJXODULGDGHV�HP�XPD�~QLFD�GHVWDV�FDUDFWHUtVWLFDV�0i ±� TXDQGR� PRVWUD� JUDQGHV� LUUHJXODULGDGHV� HP� TXDOTXHU� XPD� GDVFDUDFWHUtVWLFDV�RX�HP�DPEDV��VLPXOWDQHDPHQWH�
�������4XDQWR�j�%HELGD(VWD� FODVVLILFDomR� EDVHLD�VH� QR� VDERU� GHWHFWDGR� QD� FKDPDGD� SURYD� GH[tFDUD��IHLWD�SRU�GHJXVWDGRUHV�WUHLQDGRV��$SUHVHQWDP�VH��QD�7DEHOD����RV�GLIHUHQWHVWLSRV�GH�EHELGD�$� EHELGD� SRGH� DSUHVHQWDU� QXDQoDV� GH� VDERU�� SRGHQGR� VHU�� GHQWUR� GDFDUDFWHUtVWLFD��³PROHV´�PXLWR�HQFRUSDGR��HQFRUSDGR�H�VHP�FRUSR��3RGH�DSUHVHQWDU�DLQGD��OHYH�DFLGH]�FtWULFD�RX�DFLGH]�DFpWLFD�'HYH�VH�FRQVLGHUDU��DLQGD��QD�DSUHFLDomR�GD�EHELGD� D�SRVVtYHO�RFRUUrQFLDGH�JRVWRV� HVWUDQKRV�� FRPR�� JRVWR�GH� WHUUD��PRIR�� D]HGR�� ³FKXYDGR´�� DYLQDJUDGR�IHUPHQWDGR��HQIXPDoDGR�H�RXWURV�
7DEHOD�����5HODomR�HQWUH�WLSRV�H�Q~PHURV�GH�GHIHLWRV
7LSR � ��� � ��� � ��� �'HIHLWR � � �� �� �� �� ��7LSR � ��� � ��� � ��� �'HIHLWR �� �� �� ��� ��� ��� ���
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7DEHOD�����(TXLYDOrQFLD�HP�GHIHLWRV
4XDQWLGDGH� 7LSR�GH�GHIHLWR 'HIHLWRV� *UmR�SUHWR �� 3HGUD��SDX�RX�WRUUmR�JUDQGHV �� 3HGUD��SDX�RX�WRUUmR�UHJXODUHV �� 3HGUD��SDX�RX�WRUUmR�SHTXHQRV �� &RFR �� &DVFD�JUDQGH �� $UGLGRV �� 0DULQKHLURV ���� &DVFDV�SHTXHQDV ���� %URFDGRV �� &RQFKDV �� 9HUGHV �� 4XHEUDGRV �� &KRFKRV�RX�PDO�JUDQDGRV �

7DEHOD�����&ODVVLILFDomR�RILFLDO�GR�FDIp�SHOD�EHELGD
&ODVVLILFDomR &DUDFWHUtVWLFDV(VWULWDPHQWH�0ROH %HELGD�GH�VDERU�VXDYtVVLPR�H�DGRFLFDGR0ROH %HELGD�GH�VDERU�VXDYH��DFHQWXDGR�H�DGRFLFDGR$SHQDV�0ROH %HELGD�GH�VDERU�VXDYH��SRUpP�FRP�OHYH�DGVWULQJrQFLD'XUD %HELGD�FRP�VDERU�DGVWULQJHQWH��JRVWR�iVSHUR5LDGD %HELGD�FRP�OHYH�VDERU�GH�LRGRIyUPLR�RX�iFLGR�IrQLFR5LR %HELGD� FRP� VDERU� IRUWH� H� GHVDJUDGiYHO�� OHPEUDQGRLRGRIyUPLR�RX�iFLGR�IrQLFR5LR�=RQD %HELGD�GH�VDERU�H�RGRU�LQWROHUiYHLV�DR�SDODGDU�H�DR�ROIDWR�%È57+2/2�HW�DO��������

�����6HFDJHP�HP�7HUUHLUR�&RQYHQFLRQDO2� XVR� H[FOXVLYR� GR� WHUUHLUR� SRU� PXLWRV� FDIHLFXOWRUHV� GHYH�VH�SULQFLSDOPHQWH��j�QmR�SUHRFXSDomR�FRP�DV�FDUDFWHUtVWLFDV�TXDOLWDWLYDV�GR�SURGXWRGHSRLV�GD�VHFDJHP��RX�DR�EDL[R�SRGHU�DTXLVLWLYR�H�QtYHO�WpFQLFR�GD�SURSULHGDGH�1R�WHUUHLUR��R�GHVHQYROYLPHQWR�GH�PLFURUJDQLVPRV�QD�VXSHUItFLH�GRV�IUXWRVH�R�DXPHQWR�GD�UHVSLUDomR�H�GD�WHPSHUDWXUD�GR�SURGXWR�VmR�IDWRUHV�TXH�DFHOHUDP�RSURFHVVR� GH� IHUPHQWDomR�� $SHVDU� GHVWHV� ULVFRV�� SHTXHQRV� H� PpGLRV� SURGXWRUHVXWLOL]DP�LQWHQVLYDPHQWH�RV�WHUUHLURV�FRPR�~QLFD�HWDSD�QD�VHFDJHP�GR�FDIp�1R� SURFHVVR� GH� VHFDJHP� HP� WHUUHLUR�� R� FDIp� p� VHFR� SHOD� DomR� GRV� UDLRVVRODUHV�� e� DFRQVHOKiYHO�� GXUDQWH� R� SURFHVVR�� WUDEDOKDU� FRP� ORWHV� KRPRJrQHRV�FRQVLGHUDQGR�VH� WDQWR�D�pSRFD�GH�FROKHLWD�TXDQWR�R�HVWiGLR�GH�PDWXUDomR�RX�WHRUGH�XPLGDGH��SDUD�REWHQomR�GH�XP�SURGXWR�ILQDO�XQLIRUPH�H�GH�ERD�TXDOLGDGH�
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'H� PRGR� JHUDO�� GHYLGR� jV� FDUDFWHUtVWLFDV� GD� PDLRULD� GRV� VHFDGRUHVPHFkQLFRV� FRPHUFLDOL]DGRV�� D� VHFDJHP�GR� FDIp� ORJR� DSyV� D� FROKHLWD�� RX� UHFpP�VDtGR�GR�ODYDGRU��DOWR�WHRU�GH�XPLGDGH���p�DOWDPHQWH�SUHMXGLFDGD�SHOD�GLILFXOGDGHGH�HVFRDPHQWR�GR�SURGXWR�GHQWUR�GR�VHFDGRU��3RUWDQWR��SDUD� DFHOHUDU� R�SURFHVVRGH�VHFDJHP��GHYH�VH�FRPELQDU�D�VHFDJHP�DUWLILFLDO�FRP�D�VHFDJHP�HP�WHUUHLUR�8PD�SUiWLFD�UHFRPHQGDGD�p�VHFDU�R�FDIp�HP�WHUUHLURV�RX�SUp�VHFDGRUHV�DWpR� HVWDGR� GH� PHLD�VHFD� ���� D� ������ VHQGR� D� VHFDJHP� FRQWLQXDGD� HP� VHFDGRUPHFkQLFR�DWp�R�SRQWR�GH�WXOKD�RX��DLQGD��DWp�TXH�D�XPLGDGH�FDLD�SDUD������SDUDTXH� SRVVD� VHU� VXEPHWLGR� D� XPD� VHFDJHP� FRPSOHPHQWDU�� HP� VLORV� YHQWLODGRV�GXUDQWH�R�SURFHVVR�GH�DUPD]HQDJHP��DWp�TXH�DWLQMD�D�XPLGDGH�GH�FRPHUFLDOL]DomR�2V� WHUUHLURV� FRQYHQFLRQDLV� SRGHP� VHU� FRQVWUXtGRV� GH� FLPHQWR�� WLMRORV�DVIDOWR�H�FKmR�EDWLGR��H�R�SURGXWR�D�VHU�VHFR�GHYH�VHU�GLVWULEXtGR�HP�FDPDGD�ILQD�2� WHUUHLUR� FRP� SLVR� GH� WHUUD� DSUHVHQWD� PHQRU� UHQGLPHQWR� GH� VHFDJHP� HSLRU�DVSHFWR�YLVXDO�GR�SURGXWR�HP�UHODomR�jTXHOH�VHFR�HP� WHUUHLURV�FRP�SLVR�GHRXWURV�PDWHULDLV�GH�FRQVWUXomR�3UHIHUHQFLDOPHQWH��D�VHFDJHP�GHYH�VHU�IHLWD�HP�WHUUHLURV�FRQFUHWDGRV��TXHVmR� PDLV� HILFLHQWHV� H� DSUHVHQWDP� PHQRUHV� ULVFRV� GH� FRPSURPHWLPHQWR� GDTXDOLGDGH�'H�PRGR�JHUDO��GHSRLV�GH�ODYDGR�H�VHSDUDGR�SRU�GLIHUHQoDV�GH�GHQVLGDGH�FHUHMDV� H� EyLDV��� p� FRVWXPH� GR� FDIHLFXOWRU� HVSDOKDU� R� FDIp� QR� WHUUHLUR�� QXPDFDPDGD�GH�QR�Pi[LPR���FP��3DUD�HVWD�RSHUDomR�� VmR�QRUPDOPHQWH�XWLOL]DGRV�RVFDUURV�HVSDOKDGRUHV��FRPR�PRVWUD�D�)LJXUD����D��E��

)LJXUD� �� �� &DUULQKR� HVSDOKDGRU� GH� FDIp� HP� WHUUHLURV� �D�� H� GHWDOKHV� GRFDUULQKR��E��
1R� LQtFLR�GD�RSHUDomR�GH� VHFDJHP�� TXDQGR� R� WHRU� GH� XPLGDGH� GR� FDIp� pHOHYDGR� RX� TXDQGR� HVWH� p� UHWLUDGR� GR� ODYDGRU�� D� VXSHUItFLH� GR� WHUUHLUR� ILFDFRPSOHWDPHQWH�PROKDGD��)LJXUD��D���&DVR�SDUWH�GD�VXSHUItFLH�GR�WHUUHLUR�QmR�VHMDH[SRVWD� j� VHFDJHP� LPHGLDWD� GR� H[FHVVR� GH� iJXD�� R� SURGXWR� ILFD� DOWDPHQWHVXVFHSWtYHO� j� FRQWDPLQDomR�� GHYLGR� j� DOWD� XPLGDGH� QD� SDUWH� LQIHULRU� GD� FDPDGD�3DUD�LVVR��GHYH�VH�DEULU�D�FDPDGD�GR�FDIp��SHOR�PHQRV�QRV�FLQFR�SULPHLURV�GLDV��GHPDQHLUD�D�IRUPDU�SHTXHQDV�OHLUDV��FRPR�PRVWUDP�DV�)LJXUDV��D���E�H����$V�OHLUDVGHYHP� VHU� TXHEUDGDV� H� UHIHLWDV� FRQWLQXDPHQWH� RX� HP� LQWHUYDORV� UHJXODUHV� GHWHPSR� QXQFD� VXSHULRU� D� ��� PLQXWRV�� FRP� DX[tOLR� GH� XP� UDVSDGRU�HQOHLUDGRU
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�)LJXUD��D���FXMRV�GHWDOKHV�GH�FRQVWUXomR��HP�FKDSD�QR ����HVWmR�DSUHVHQWDGRV�QD)LJXUD� ���� (P� WRGRV� RV� FDVRV�� R� RSHUDGRU� GHYH� WHU� FXLGDGR� SDUD� TXH� SDUWH� GRWHUUHLUR�VHMD�UDVSDGD��GH�PRGR�D�ILFDU�H[SRVWD�DR�VRO��D�ILP�GH�TXH�D�VXD�VHFDJHP�HR�VHX�DTXHFLPHQWR�SURSLFLHP��LQGLUHWDPHQWH��D�VHFDJHP�GR�FDIp�QD�SUy[LPD�YLUDGD�)LJXUDV��E�H����3DVVDGRV�RV�SULPHLURV�GLDV�GH�VHFDJHP��DR�UHGRU�GR�TXLQWR�GLD���TXDQGR�RFDIp� Mi� HVWLYHU� SDUFLDOPHQWH� VHFR�� jV� WUrV� KRUDV� GD� WDUGH�� DSUR[LPDGDPHQWH�� RSURGXWR�GHYH�VHU�GLVWULEXtGR�HP�JUDQGHV�OHLUDV��QR�VHQWLGR�GD�PDLRU�GHFOLYLGDGH�GRWHUUHLUR��DV�TXDLV�GHYHP�VHU�FREHUWDV�FRP�ORQDV�SOiVWLFDV��)LJXUD��E���$�FREHUWXUDGR� SURGXWR� HQOHLUDGR� IDYRUHFHUi� D� FRQVHUYDomR� GR� FDORU� DEVRUYLGR� GXUDQWH� DH[SRVLomR�DRV�UDLRV�VRODUHV��JDUDQWLQGR�PHOKRU�XQLIRUPL]DomR�H�UHGLVWULEXLomR�GDXPLGDGH�QD�PDVVD�GH�JUmRV�$R� DPDQKHFHU�� DSUR[LPDGDPHQWH� jV� QRYH� KRUDV�� DV� OHLUDV� GHYHP� VHUGHVFREHUWDV� H� UHPRYLGDV� GR� ORFDO� GH� SHUQRLWH�� SDUD� TXH� R� SLVR� XWLOL]DGR� VHMDVHFDGR��(P�VHJXLGD��R�SURGXWR�GHYH�VHU�HVSDOKDGR�VREUH�R�WHUUHLUR��UHSHWLQGR�VH�DVRSHUDo}HV�IHLWDV�QRV�GLDV�DQWHULRUHV��)LJXUDV���H��F���DWp�DWLQJLU�R�WHRU�GH�XPLGDGHLGHDO�SDUD�R�DUPD]HQDPHQWR������E�X����RX�DWp�R�SRQWR�GH�PHLD�VHFD������E�X���TXH� p� R� LGHDO� SDUD� VH� LQLFLDU� D� FRPSOHPHQWDomR� GD� VHFDJHP� HP� VHFDGRUHVPHFkQLFRV�2�WHUUHLUR�GHYH�HVWDU�ORFDOL]DGR�HP�iUHD�SODQD�H�EHP�GUHQDGD��HQVRODUDGD�YHQWLODGD��HP�QtYHO�LQIHULRU�jV�LQVWDODo}HV�GH�UHFHSomR�H�SUHSDUR�LQLFLDO�H�VXSHULRUjV�LQVWDODo}HV�GH�DUPD]HQDPHQWR�H�EHQHILFLDPHQWR��&RPR�GLWR�DQWHULRUPHQWH��RVWHUUHLURV� SRGHP� VHU� FRQVWUXtGRV� HP� WHUUD� EDWLGD� RX� SDYLPHQWDGD� FRP� WLMRORV�DVIDOWR� RX� FRQFUHWR�� 2V� SLVRV� FRQFUHWDGRV� DSUHVHQWDP� PHOKRUHV� UHVXOWDGRV�� VmRPDLV� GXUiYHLV��PDLV� IiFHLV� GH�PDQHMDU� H� DSUHVHQWDP�PHOKRUHV� FDUDFWHUtVWLFDV� GHKLJLHQL]DomR�

�D� �E�)LJXUD� �� ±� �D�� 'HWDOKH� GR� WHUUHLUR� DSyV� D� GLVWULEXLomR� GR� FDIp� YLQGR� GRODYDGRU�� PRVWUDQGR� D� XPLGDGH� GR� SLVR�� �E�� RSHUDomR� UHDO� GHGLVWULEXLomR�H�UHYROYLPHQWR�GR�FDIp�QR�WHUUHLUR�

(UUDGR &RUUHWR
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)LJXUD�����)RUPDomR�H�TXHEUD�GDV�OHLUDV�H�UHYROYLPHQWR�GR�FDIp�QR�WHUUHLUR�

�D� �E� �F�)LJXUD���±� �D��5DVSDGRU�HQOHLUDGRU�SDUD� FDIp� HP� WHUUHLUR�� �E�� IRUPDomR�GHOHLUDV� GXUDQWH� RV� SHUtRGRV� ILQDLV� GH� VHFDJHP� HP� WHUUHLUR�� �F�GLVWULEXLomR�GR�FDIp�HP�WHUUHLUR�HP�VLVWHPD�GH�PLQLOHLUDV�
�������/RFDOL]DomR�H�&RQVWUXomR�GR�7HUUHLUR�&RQYHQFLRQDO$� iUHD� GR� WHUUHLUR� GHYH� VHU� FDOFXODGD� HP� IXQomR� GD� SURGXomR�PpGLD� GDODYRXUD� SRU� PLO� FRYDV�� GR� Q~PHUR� GH� FDIHHLURV� H� GDV� FRQGLo}HV� FOLPiWLFDV� GDUHJLmR� 1D�KLSyWHVH�GH�VH�XWLOL]DU DSHQDV�R� WHUUHLUR�SDUD� D� VHFDJHP��R�FiOFXOR�GDiUHD�SRGHUi�VHU�IHLWR�VHJXQGR�D�HTXDomR���

6� ��������4��7�������������������������������������������HT���HP�TXH6�� �iUHD�GR�WHUUHLUR��P� SDUD�SURGXomR�GH�������SpV�4�  � PpGLD� DQXDO� GH� SURGXomR� GH� FDIp� FHUHMD�� QROLWURV�������SpV��H7� �WHPSR�PpGLR�GH�VHFDJHP�QD�UHJLmR��GLDV�
4XDQGR� GD� XWLOL]DomR� VRPHQWH� GR� WHUUHLUR� SDUD� UHDOL]DU� D� PHLD�VHFD�� RXVHMD��SDUD�UHGX]LU�R� WHRU�GH�XPLGDGH�GH�����SDUD�DSUR[LPDGDPHQWH�����E�X�� �RTXH� RFRUUH� HP� FHUFD� GH� VHLV� GLDV� H� FRPSOHPHQWDU� D� VHFDJHP� HP� VHFDGRUHVPHFkQLFRV��D�iUHD�GR�WHUUHLUR�SRGHUi�VHU�UHGX]LGD�SDUD�����GR�YDORU�RULJLQDO�6HPSUH�TXH�SRVVtYHO��R� WHUUHLUR�GHYHUi�VHU�GLYLGLGR�HP�TXDGUDV��D�ILP�GH
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IDFLOLWDU� D� VHFDJHP� GRV� ORWHV�� VHJXQGR� VXD� RULJHP�� VHX� WHRU� GH� XPLGDGH� H� VXDTXDOLGDGH�� 3DUD� IDFLOLWDU� R� HVFRDPHQWR� GDV� iJXDV� SOXYLDLV�� R� WHUUHLUR� GHYHUi� VHUFRQVWUXtGR� FRP� GHFOLYLGDGH� GH� ���� D� ����� H� SURYLGR� GH� UDORV� QD� SDUWH� LQIHULRU�(VWHV�UDORV��PHGLQGR�����[������P��GHYHP�VHU�FRQVWUXtGRV�HP�FKDSD�GH�DoR�FRP���� GH� SHUIXUDomR�� FRP� IXURV� TXDGUDGRV� GH� �� PP� GH� ODGR�� QR� Pi[LPR�� SDUDLPSHGLU� D� SDVVDJHP� GRV� JUmRV� GH� FDIp�� 1R� FDVR� GH� VH� DGRWDUHP� SHUIXUDo}HVFLUFXODUHV�� GHYH�VH� XVDU� D� PHVPD� SRUFHQWDJHP� GH� SHUIXUDomR�� FRP� IXURV� GHPHQRUHV�GLPHQV}HV��GLkPHWUR�Pi[LPR�GH�����PP��$FRQVHOKD�VH�FRQVWUXLU�PXUHWDV�GH�SURWHomR�PHGLQGR������P�GH�DOWXUD�SRU����� P� GH� HVSHVVXUD� DR� UHGRU� GR� WHUUHLUR�� SDUD� HYLWDU� SHUGDV� RX� PLVWXUDV� GHPDWHULDO�GRV�GLIHUHQWHV�WLSRV�GH�FDIpV�1R�ILQDO��DSyV�R�SRQWR�GH�PHLD�VHFD��D�VHFDJHP�GR�FDIp�GHYHUi�RFRUUHU�HPPRQWHV�RX�HP�JUDQGHV� OHLUDV��RQGH�VH�HVWDEHOHFHUi�R�HTXLOtEULR�HQWUH�DV�FDPDGDVH[WHUQDV�H�D�SDUWH� LQWHUQD�GR�JUmR� H�GRV�JUmRV� HQWUH� VL��3DUD� LVVR��GLDULDPHQWH��RFDIp� GHYH� VHU� UHYLUDGR� H� H[SRVWR� SRU� GXDV� RX� WUrV� KRUDV� DR� VRO� H�� D� VHJXLU�DPRQWRDGR�H�FREHUWR�
�������5HVXPR�GRV�&XLGDGRV�FRP�R�8VR�GRV�7HUUHLURV�7UDGLFLRQDLVD� 1mR�PLVWXUDU�ORWHV�GLIHUHQWHV�GH�FDIp�E� (VSDUUDPDU� R� FDIp�� ODYDGR� RX� QmR�� QR� PHVPR� GLD� GD� FROKHLWD� HPFDPDGDV�ILQDV�GH���D���FP�H�SURFHGHU�j�IRUPDomR�GDV�PLQLOHLUDV��&DVRKDMD�JUDQGH�SHUFHQWDJHP�GH�IUXWRV�YHUGHV��SRGH�VH�XVDU�OHLUDV�PDLRUHV�FHUFD� GH� ��� FP� GH� DOWXUD��� SRUpP� KDYHUi� QHFHVVLGDGH� GH� UHYROYHU� RFDIp�FRP�PDLRU�IUHT�rQFLD��QR�Pi[LPR�D�FDGD�KRUD��F� 5HYROYHU�R�FDIp�SHOR�PHQRV�RLWR�YH]HV�DR�GLD��GH�DFRUGR�FRP�D�SRVLomRGR�VRO��$�VRPEUD�GR�WUDEDOKDGRU�GHYH�ILFDU�j�VXD�IUHQWH�RX�DWUiV��SDUDTXH�DV�SHTXHQDV�OHLUDV�IHLWDV�GXUDQWH�R�UHYROYLPHQWR�QmR�VRPEUHLHP�RFDIp��)LJXUD��F��G� )D]HU�FRP�R�FDIp��DSyV�R�VHJXQGR�GLD�GH�VHFD��SHTXHQDV�OHLUDV�GH����D���FP�GH�DOWXUD��QR� ILQDO�GD� WDUGH�� H� HVSDUUDPDU�QR�GLD� VHJXLQWH�EHPFHGR��R�TXH�DFHOHUD�D�VHFDJHP�H�LPSHGH�TXH�R�VHUHQR�XPHGHoD�PXLWR�RFDIp�H� )D]HU� OHLUDV� JUDQGHV� FRP� FDIp�� QR� VHQWLGR� GD� PDLRU� GHFOLYLGDGH� GRWHUUHLUR��HP�FDVR�GH�FKXYDV��(VWDV�OHLUDV�GHYHP�VHU�WURFDGDV�GH�OXJDU�RPDLRU�Q~PHUR�GH�YH]HV�SRVVtYHO��D�ILP�GH�DXPHQWDU�R�FRQWDWR�FRP�R�DUQD� PDVVD� GH� FDIp�� 4XDQGR� D� FKXYD� WHUPLQDU�� GHYH�VH� FRQWLQXDU� DUHYROYHU� DV� OHLUDV� DWp� TXH� R� WHUUHLUR� VHTXH�� /RJR� DSyV� HVSDUUDPDU� RFDIp��GHYH�VH�SURFHGHU�FRPR�QR�LWHP�E�I� 1XQFD�DPRQWRDU�R�FDIp�FHUHMD�DQWHV�GR�SRQWR�GH�PHLD�VHFD��SRQWR�HPTXH�HOH�QmR�HVWDUi�PDLV�FRODQGR�QD�PmR�TXDQGR�DSHUWDGR��$�DPRQWRD��DSDUWLU� GHVWD� IDVH�� p� XPD� RSHUDomR� PXLWR� LPSRUWDQWH�� GHYLGR� jSURSULHGDGH�TXH�R�JUmR�GH�FDIp�HP�FRFR� WHP�GH� WURFDU� FDORU� HQWUH� VL�SURSRUFLRQDQGR�PDLRU�LJXDOGDGH�QD�VHFD�J� $PRQWRDU�R�FDIp�SRU�YROWD�GDV����KRUDV�H��VH�SRVVtYHO��GHL[i�OR�FREHUWRFRP�ORQD�DWp�R�GLD�VHJXLQWH�
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K� (VSDUUDPDU� R� FDIp� SRU� YROWD� GDV� �� KRUDV�� TXDQGR� D� XPLGDGH� GR� DU� pDGHTXDGD� H�� FRPR� QR� LWHP� F�� PRYLPHQWi�OR� DWp� jV� ��� KRUDV�� TXDQGRGHYH�VHU�QRYDPHQWH�DPRQWRDGR�L� &RQWLQXDU�R�SURFHVVR�DWp�D�VHFDJHP�ILQDO�� UHFROKHQGR�R�FDIp� IULR�SHODPDQKm��SDUD�D�WXOKD��FRP����D�����GH�XPLGDGH�
'HQWUR�GR�WHUUHLUR�SRGHP�VHU�FRQVWUXtGDV�³FRURDV�RX�PHLDV�OXDV´��TXH�VmRSHTXHQDV�PXUHWDV�GH���FP�GH�DOWXUD�H���P�GH�GLkPHWUR��FXMD�ILQDOLGDGH�p�VHUYLU�GHORFDO�SDUD�VH�DPRQWRDU�R�FDIp��HYLWDQGR�VH�HVFRUULPHQWR�GD�iJXD�GH�FKXYD�VRE� DORQD� 'HYH�VH� HYLWDU� D� FRQVWUXomR� GH� WHUUHLURV� HP� OXJDUHV� ~PLGRV�� FRPREDL[DGDV� H� SUy[LPRV� GH� UHSUHVDV� RX� ORFDLV� VRPEUHDGRV� H� FRP� FRQVWUXo}HVDGMDFHQWHV�1D� 7DEHOD� ���� SRGH�VH� YHULILFDU� R� PDWHULDO� JDVWR� QD� FRQVWUXomR� GH� XPWHUUHLUR�GH�FRQFUHWR�GH�����P������P�GH�ODUJXUD�SRU����P�GH�FRPSULPHQWR���FRPSDYLPHQWDomR�IHLWD�FRP�FRQFUHWR�������GH���FP�GH�HVSHVVXUD�H�VHX�DUUHPDWH�FRPDUJDPDVVD������FRP���FP�GH�DFDEDPHQWR�

7DEHOD�����0DWHULDLV�JDVWRV�QD�FRQVWUXomR�GH�XP�WHUUHLUR�GH�FRQFUHWR�GH�����P�
'LVFULPLQDomR 8QLGDGH 4XDQWLGDGH*HUDO 3UHoR8QLWiULR�5��

3UHoR�7RWDO�5�� 3DUWLFLSDomR���
7UDWRU� GHHVWHLUD K � ����� ����� ����
6HUYHQWH G �� ����� ������ �����3HGUHLUR G �� ����� ������ �����&LPHQWR VF� �� ����� ������ �����$UHLD P� �� ����� ������ ����%ULWD P� �� ����� ������ �����6DUUDIR P �� ���� ����� ����7LMRORV����[��� XQ� ��� ���� ����� ����
727$/�*(5$/ �������� ������&XVWR�P�  �5��������±�GH]HPEUR������

$� FRQVWUXomR� GH� ERQV� WHUUHLURV� HP� SHTXHQDV� H� PpGLDV� SURSULHGDGHVUHSUHVHQWD�JUDQGH�LQYHVWLPHQWR��R�TXH�RQHUD�R�FXVWR�GH�SURGXomR�GR�FDIp��$VVLP�PXLWRV�SURGXWRUHV�VHFDP�R�FDIp�HP�WHUUHLURV�GH�FKmR�EDWLGR��TXH��SRU�VXD�YH]��VmRFRQWUD�LQGLFDGRV� QD� PDLRULD� GDV� UHJL}HV� SURGXWRUDV�� HP� FRQVHT�rQFLD� GD� PiTXDOLGDGH� ILQDO� GR� FDIp�� 3DUD� IDFLOLWDU� D� FRQVWUXomR� GH� WHUUHLURV� UHYHVWLGRV�HVSHFLDOPHQWH� HP� UHODomR� j� UHGXomR� GH� FXVWR�� SRGH�VH� XWLOL]DU� R� VLVWHPD� VDLEUR�FLPHQWR��3HODV�7DEHODV����H�����SRGH�VH�ID]HU�XPD�DYDOLDomR�GR�FXVWR�GR�WHUUHLURGH�VDLEUR�FLPHQWR�HP�FRPSDUDomR�FRP�R�SLVR�GH�FRQFUHWR��2� WHUUHLUR�GH� VDLEUR�
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FRP�HVSHVVXUD�GH���FP��SRGH�VHU�FRQVWUXtGR� FRP�XPD�PLVWXUD�GH�RLWR�SDUWHV�GHVDLEUR�H�XPD�GH�FLPHQWR��9HULILFD�VH�TXH�R�WHUUHLUR�VDLEUR�FLPHQWR�WHP�XP�FXVWR����LQIHULRU�DR�GR�WHUUHLUR�FRQFUHWDGR�

)LJXUD������'HWDOKHV�SDUD�FRQVWUXomR�GR�URGR�UDVSDGRU�GH�FDIp�
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7DEHOD� ��� � &XVWR� HVWLPDGR� SDUD� D� FRQVWUXomR� GH� ����P� GH� WHUUHLUR� GH� VDLEUR�FLPHQWR
,WHQV 1HFHVVLGDGH 9DORU�8QLWiULR��5�� &XVWR�WRWDO��5��$�±�0DWHULDO/DMRWDV ����XQ� ���� �����$UHLD �����P� ����� ����%ULWD �����P� ����� �����6DLEUR ��P� � ������&LPHQWR��PXUHWD�H�SLVR� ���VF ����� ������%�±�0mR�GH�REUD3HGUHLUR ��G ����� �����$MXGDQWHV ���G ����� ������6XEWRWDO � � ������(YHQWXDLV������ � � �����727$/ ������&XVWR�P�  �5�������±�GH]HPEUR������
7DEHOD����� &XVWR�HVWLPDGR�SDUD�D�FRQVWUXomR�GH�����P� GH�WHUUHLUR�GH�FRQFUHWR
,WHQV 1HFHVVLGDGH 9DORU�8QLWiULR�5�� &XVWR�WRWDO�5��$�±�0DWHULDLV7LMRORV ����XG ���� �����$UHLD ����P� ����� �����&LPHQWR ���VF ����� ������3HGUD�GH�PmR ����P� ����� �����%ULWD ��P� ����� ������%�±�0mR�GH�REUD3HGUHLUR ���G ����� ������$MXGDQWHV ���G ����� ������6XEWRWDO � � ��������(YHQWXDLV������ � � ������727$/ ��������&XVWR�P�  �5��������±GH]HPEUR������
������7HUUHLUR�+tEULGR���6RODU�H�%LRPDVVD&RPR� GHVFULWR� QR� FDStWXOR� �� �� 6HFDJHP� GH�*UmRV� FRP� (QHUJLD� 6RODU�� RWHUUHLUR� KtEULGR�� RX� WHUUHLUR� VHFDGRU�� QDGD�PDLV� p� TXH� XP� WHUUHLUR� FRQYHQFLRQDO�SUHIHUHQFLDOPHQWH�FRQFUHWDGR��RQGH�VH�DGDSWRX�XP�VLVWHPD�GH�YHQWLODomR�FRP�DUDTXHFLGR�SRU�XPD�IRUQDOKD��SDUD�D�VHFDJHP�GR�FDIp�QD�DXVrQFLD�GH�UDGLDomR�VRODUGLUHWD� RX� HP� SHUtRGR� FKXYRVR�� &DGD� PyGXOR� GR� WHUUHLUR� KtEULGR� GHYH� VHUFRQVWLWXtGR�SRU�XPD�iUHD�FRP�DV�GLPHQV}HV�GH������SRU������P��DSUR[LPDGDPHQWH
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�)LJXUD����H�)LJXUD����FDStWXOR�����1D�GLUHomR�GR�FRPSULPHQWR��R�WHUUHLUR�VHFDGRUp�GRWDGR�GH�XPD�WXEXODomR�SULQFLSDO��FHQWUDO�RX�ODWHUDO���SDUD�IRUQHFLPHQWR�GH�DU�DSRQWRV� HVSHFtILFRV� GR� WHUUHLUR�� 3DUD� LVVR�� VmR� GHULYDGDV� DEHUWXUDV� SDUD� �� �VHLV�FkPDUDV�GH�VHFDJHP�HP�FDPDGD�IL[D��RX�LJXDO�Q~PHUR�GH�WXEXODo}HV�VHFXQGiULDV�SDUD�VHFDJHP�HP�OHLUDV�WUDQVYHUVDLV�RX�ORQJLWXGLQDLV��)LJXUD���D��E��FDStWXOR����$V�FkPDUDV�GH�VHFDJHP��SRUWiWHLV�H�FRQVWUXtGDV�HP�FDL[DV�FRP�XP�IXQGRIDOVR��IHLWDV�HP�FKDSDV�SHUIXUDGDV��ILFDP�VLPSOHVPHQWH�DSRLDGDV�VREUH�DV�WRPDGDVGH� DU� TXHQWH� QD� WXEXODomR� SULQFLSDO� RX� QDV� DEHUWXUDV� GD� WXEXODomR� VHFXQGiULDGHULYDGDV� GR� GXWR� ODWHUDO�� -i� RV� GXWRV� GH� GLVWULEXLomR� GH� DU�� FRQVWUXtGRVSUHIHUHQFLDOPHQWH�HP�FKDSD�PHWiOLFD�SHUIXUDGD��ILFDP�HQFDL[DGRV�QDV�WRPDGDV�GHDU� $R�GXWR�SULQFLSDO�p�DFRSODGD�XPD�IRUQDOKD��FRP�XP�YHQWLODGRU�FHQWUtIXJRTXH�SRVVLELOLWH�XPD�YD]mR�GH�����P��V�GH�DU��1D�DXVrQFLD�GH�UDGLDomR�VRODU�GLUHWD�LQFLGrQFLD� GH� FKXYDV� H� GXUDQWH� R� SHUtRGR� QRWXUQR�� R� SURGXWR� p� UHFROKLGR� jVFkPDUDV� GH� VHFDJHP� RX� HQOHLUDGRV� VREUH� RV� GXWRV� GH� GLVWULEXLomR� GH� DU� SDUDVHFDJHP� FRP� DU� DTXHFLGR� �YHMD� $SrQGLFH� $��� (P� DPERV� RV� FDVRV�� GHYH�VHSURYLGHQFLDU�FREHUWXUD�SDUD�SURWHomR�GRV�JUmRV�GXUDQWH�SHUtRGRV�FKXYRVRV��$VVLP�D� VHFDJHP� SRGHUi� VHU� UHDOL]DGD� GXUDQWH� DV� ��� KRUDV�� SRU�PHLR� GD� XWLOL]DomR� GDHQHUJLD� VRODU� HP� GLDV� HQVRODUDGRV� H� GD� HQHUJLD� SURYHQLHQWH� GD� FRPEXVWmR� GHELRPDVVD� �OHQKD�RX�FDUYmR�YHJHWDO��RX�JiV��GXUDQWH�D�DXVrQFLD�GD� UDGLDomR�VRODUGLUHWD�

)LJXUD����±�3ODQWD�EDL[D�H�FRUWH�$$�GR�WHUUHLUR�KtEULGR��PyGXOR�GH�����P��HGHWDOKHV�GR�VLVWHPD�GH�YHQWLODomR�
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'XUDQWH�RV�GLDV�HQVRODUDGRV��R� WHUUHLUR� WHUi� IXQFLRQDPHQWR�QRUPDO�� FRPRYLVWR�DQWHULRUPHQWH��H��DLQGD�DVVLP��SRGH�VH�XVDU�DV�FkPDUDV�SDUD�VHFDJHP�FRP�DUD� DOWDV� WHPSHUDWXUDV�� JDQKD�VH�� FRP� LVVR�� SURGXWLYLGDGH� GH� VHFDJHP�� 3DUD� RIXQFLRQDPHQWR�GR�WHUUHLUR�FRP�DV�FkPDUDV�GH�VHFDJHP��GHYH�VH�SURFHGHU�GH�PRGRVHPHOKDQWH�DR�GD�VHFDJHP�HP�FDPDGD�IL[D�1D�VHFDJHP�HP�FDPDGD�IL[D��R�SURGXWR�SHUPDQHFH�QXP�FRPSDUWLPHQWR�GHIXQGR�SHUIXUDGR��SRU�RQGH�SDVVD�R�DU�GH�VHFDJHP��$�DOWXUD�GD�FDPDGD�GH�SURGXWRSRGH� YDULDU�� SDUD� JUmRV� HP� JHUDO�� GHYHQGR� VLWXDU�VH� HP� WRUQR� GH� ����P�� $OWXUDDFLPD�GHVWD�IDL[D�SRGHUi�DFDUUHWDU�SUREOHPDV��FRPR�DOWR�JUDGLHQWH�GH�XPLGDGH�$� RSHUDomR� GR� VLVWHPD� HP� FDPDGD� IL[D� p� VLPSOHV�� HPERUD� H[LMD� DOJXQVFXLGDGRV��$�PRYLPHQWDomR�GR�SURGXWR� HP� LQWHUYDORV�GH� WHPSR� UHJXODUHV� p� XPDRSHUDomR�LPSRUWDQWH�SDUD�HYLWDU�D�GHVXQLIRUPLGDGH�QD�VXD�XPLGDGH�ILQDO�&RPR� GLWR� DQWHULRUPHQWH�� DR� GXWR� SULQFLSDO� GR� WHUUHLUR�VHFDGRU� VHUiDFRSODGR� XP� YHQWLODGRU� FHQWUtIXJR� DFLRQDGR� SRU� PRWRU� HOpWULFR� GH� �� FY�� �����USP�� TXH� SRVVLELOLWDUi� YD]mR�PpGLD� GR� DU� GH� VHFDJHP� GH� DSUR[LPDGDPHQWH� ���P��V��YHMD�FRQVWUXomR�GR�YHQWLODGRU���1R�WHUUHLUR�KtEULGR��R�YHQWLODGRU�VXFFLRQD�RDU�DTXHFLGR�SRU�XPD�IRUQDOKD�
������6HFDJHP�HP�$OWDV�7HPSHUDWXUDV3DUD�REWHQomR�GH�FDIp�GH�ERD�TXDOLGDGH��p�QHFHVViULR�FXLGDGR�HVSHFLDO�QRFRQWUROH�GD� WHPSHUDWXUD�GD�PDVVD�GH�JUmRV�� SULQFLSDOPHQWH� D�SDUWLU�GR�PRPHQWRHP�TXH�R�FDIp�SDVVD�D�DSUHVHQWDU�WHRU�GH�XPLGDGH�LQIHULRU�D�����E�X��3DUD�WHRUHVGH�XPLGDGH�LQIHULRUHV�D�HVWH�YDORU��GHSHQGHQGR�GR�VLVWHPD�GH�VHFDJHP�XWLOL]DGR�Ki�WHQGrQFLD�GH�D�WHPSHUDWXUD�GD�PDVVD�GH�JUmRV�VH�LJXDODU�j�WHPSHUDWXUD�GR�DU�GHVHFDJHP��(VVD�WHQGrQFLD�p�FDXVDGD�SHOD�GLILFXOGDGH�GH�PLJUDomR�GD�XPLGDGH�GDVFDPDGDV�PDLV�LQWHUQDV�SDUD�D�SHULIHULD�GRV�JUmRV�$� WHPSHUDWXUD� Pi[LPD� GR� DU� TXH� R� FDIp� SRGH� VXSRUWDU�� HP� XP� VHFDGRUFRQYHQFLRQDO��p�GH����&��7HPSHUDWXUDV�PDLV�HOHYDGDV�VmR�SUHMXGLFLDLV�DR�SURGXWR�XPD�YH]�TXH�PXLWRV�JUmRV�TXH�QmR�IOXHP�DGHTXDGDPHQWH�GHQWUR�GR�VHFDGRU�ILFDPVXSHUVHFRV��HQTXDQWR�RXWUD�SDUWH�QmR�DWLQJH�R�WHRU�GH�XPLGDGH�LGHDO��������E�X���WUDQVIRUPDQGR�D�WRUUHIDomR�HP�XP�SURFHVVR�GH�GLItFLO FRQWUROH�1R� PHUFDGR� EUDVLOHLUR�� HQFRQWUD�VH� j� GLVSRVLomR� GR� FDIHLFXOWRU� JUDQGHYDULHGDGH�GH�PRGHORV�GH�VHFDGRUHV�LQGXVWULDOL]DGRV�RX�PRGHORV�TXH�R�DJULFXOWRU�FRP�R�DX[tOLR�GR�H[WHQVLRQLVWD�ORFDO��SRGHUi�FRQVWUXLU�QD�SUySULD�ID]HQGD��3DUD�RERP�IXQFLRQDPHQWR�GH�ERD�SDUWH�GRV�VHFDGRUHV�PHFkQLFRV�IDEULFDGRV�QR�%UDVLO��DPDVVD�GH�FDIp�QmR�GHYH�DSUHVHQWDU�H[FHVVR�GH�iJXD��SRU� LVVR��GHYH�VH� ID]HU�XPDSUp�VHFDJHP�HP�WHUUHLUR�RX�HP�SUp�VHFDGRUHV�� FRPR�R� URWDWLYR�RX�R� VHFDGRU�HPFDPDGD� IL[D�� PRGHOR� 8)9�� $� )LJXUD� ��� �FDStWXOR� �� ±� 6HFDJHP� H� 6HFDGRUHV�PRVWUD� XP� WLSR� GH� VHFDGRU� PHFkQLFR� PXLWR� XWLOL]DGR� SDUD� D� VHFDJHP� GR� FDIp�'HYH�VH�HYLWDU�TXH�D�WHPSHUDWXUD�GR�DU�RX�GD�PDVVD�GH�FDIp�XOWUDSDVVH����H����&�UHVSHFWLYDPHQWH��SRU�SHUtRGRV�VXSHULRUHV�D�GXDV�KRUDV�(VWXGRV�UHDOL]DGRV�SHOR�H[WLQWR�,%&�VREUH�HTXLSDPHQWRV�SDUD�VHFDJHP�GHFDIp�HP�IOX[RV�FUX]DGRV�FRQFOXtUDP�TXH�RV�UHVXOWDGRV�REWLGRV�QD�SURYD�GH�[tFDUDLQGLFDUDP� XPD� TXDOLGDGH� GH� EHELGD� EHP� VHPHOKDQWH�� VLJQLILFDQGR� TXH� RVGLIHUHQWHV� HTXLSDPHQWRV� HQFRQWUDGRV� QR� PHUFDGR� QDFLRQDO� QmR� DIHWDUDP� D
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TXDOLGDGH�GD�EHELGD�GR�FDIp��,VVR� LQGLFD�TXH�D�DGRomR�GH�XPD�RX�RXWUD�PDUFD�GHVHFDGRU� GHYH� VHU� EDVHDGD� QD� SUHIHUrQFLD� GR� DJULFXOWRU�� QD� LGRQHLGDGH� GRIDEULFDQWH�� QD� IDFLOLGDGH� GH� RSHUDomR� H�PDQXWHQomR� H�� DGLFLRQDOPHQWH�� HP� XPDDQiOLVH�HFRQ{PLFD��'H�TXDOTXHU�PDQHLUD��p�ERP�YHULILFDU�VH�R�VHFDGRU�SRVVXL�XPDERD� FkPDUD� GH� GHVFDQVR� H� VLVWHPDV� DGHTXDGRV� GH� FRQWUROHV� GH� WHPSHUDWXUD�� GRIOX[R�GH�DU�H�GR�IOX[R�GH�JUmRV�
�����6HFDJHP�HP�/RWH�FRP�/HLWR�)L[R2�VHFDGRU�GH� OHLWR� IL[R�YHP�VHQGR�PXLWR�XWLOL]DGR�QD�SUp�VHFDJHP�RX�QDVHFDJHP�GR�FDIp��1HVWH�FDVR��D�WHPSHUDWXUD�UHFRPHQGDGD�SDUD�R�DU�p�GH�����&��$FDPDGD� GH� FDIp�� GHSHQGHQGR� GDV� FRQGLo}HV� GR� SURGXWR�� SRGH� YDULDU� GH� SRXFRVFHQWtPHWURV� DWp������P�GH� HVSHVVXUD��1R�VHFDGRU� HP�FDPDGD� IL[D��PRGHOR�8)9�FDStWXOR� �� ±� 6HFDJHP� H� 6HFDGRUHV��� R� SURGXWR� GHYH� VRIUHU� UHYROYLPHQWRV� SDUDKRPRJHQHL]DomR� GD� VHFDJHP� HP� LQWHUYDORV� UHJXODUHV� GH� WUrV� KRUDV�� 1R� FDVR� GHVHFDGRUHV�FRP�����P�GH�GLkPHWUR��R�RSHUDGRU�GHYH� UHYROYHU�� FXLGDGRVDPHQWH��RSURGXWR�H�WHQWDU�UHDOL]DU�D�RSHUDomR�HP�WHPSR�QmR�LQIHULRU�D����PLQXWRV�(VWXGRV�UHDOL]DGRV�FRP�R�VHFDGRU�PRGHOR�8)9�PRVWUDUDP�TXH�D�VHFDJHPGH� FDIp� FRP� FDPDGD� GH� ��� FP� GH� HVSHVVXUD�� WHPSHUDWXUD� GR� DU� GH� VHFDJHP� GH��R&�H�LQWHUYDOR�GH�UHYROYLPHQWR�GH�WUrV�KRUDV������PLQ��QHFHVVLWD��HP�PpGLD��GH���K SDUD� UHGX]LU�R� WHRU�GH�XPLGDGH�GH�����SDUD�����E�X��1HVWDV� FRQGLo}HV�� DRSHUDomR� GH� VHFDJHP�QmR� FRPSURPHWH� D� TXDOLGDGH� GD� EHELGD� H�R� WLSR� REWLGR� p�JHUDOPHQWH��VXSHULRU�DR�PHVPR�FDIp�VHFDGR�HP�GLIHUHQWHV�WLSRV�GH�WHUUHLURV�'LIHUHQWHPHQWH�GD�PDLRULD�GRV�VHFDGRUHV�PHFkQLFRV��R�VHFDGRU�HP�FDPDGDIL[D� SRGH� GLVSHQVDU� D� SUp�VHFDJHP� HP� WHUUHLURV� TXDQGR� DV� FRQGLo}HV� FOLPiWLFDVQmR� IRUHP� IDYRUiYHLV� H� SRGH� VHU� XVDGR� FRPR� SUp�VHFDGRU� HP� VLVWHPDV� PDLVFRPSOH[RV�2� H[HPSOR� D� VHJXLU� PRVWUD� R� GLPHQVLRQDPHQWR�� SDVVR� D� SDVVR�� GH� XPVLVWHPD�GH�VHFDJHP�HP�FDPDGD�IL[D��XWLOL]DQGR�VH�R�VHFDGRU�PRGHOR�8)9�
([HPSOR�GH�&iOFXOR'LPHQVLRQDU�XP�VLVWHPD�GH� VHFDJHP�FRPSDWtYHO�FRP�D�FROKHLWD�GH�XPGHWHUPLQDGR�FDIHLFXOWRU�TXH�IRUQHFHX�DV�VHJXLQWHV�LQIRUPDo}HV�
,1)250$d®(6 9$/25(61~PHUR�GH�FRYDV �������3URGXWLYLGDGH�HVSHUDGD ���OLWURV���FRYD&DSDFLGDGH�GH�FROKHLWD ����OLWURV���KRPHP�GLD7HPSHUDWXUD�H�XPLGDGH�UHODWLYD�PpGLDV ��R&�H����3HUtRGR�GH�FROKHLWD ��PHVHV0mR�GH�REUD 6XILFLHQWH
'DGRV�SUiWLFRV�
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� ����OLWURV�GH�FDIp�FHUHMD� ����OLWURV�GH�FDIp�FRFR� ����NJ�FDIp�FRFR� ���NJ�FDIp�EHQHILFLDGR�� &RP�FLQFR�GLDV�GH�VRO��R�FDIp�FHUHMD������E�X���SDVVD�SDUD�FDIp�PHLD�VHFD������E�X���� ����P��GH�WHUUHLUR�GHYH�FRQWHU������P� GH�FDIp�� $�DOWXUD�Pi[LPD�GD�FDPDGD�GH�FDIp�QR�VHFDGRU�p�GH������P�� 'HVDFRQVHOKD�VH�D�FRQVWUXomR�GH�VHFDGRUHV�FRP�GLkPHWURV�VXSHULRUHV�D��P�RX�QR�IRUPDWR�UHWDQJXODU�VXSHULRU�D����P��� 0DVVD�HVSHFtILFD�GR�FDIp�HP�IXQomR�GR�WHRU�GH�XPLGDGH��HTXDomR����
UU  �����������������[�8���������8���������������������������������������HT���

HP�TXH�U  �PDVVD�HVSHFtILFD�GR�FDIp��NJ�P���H8 �WHRU�GH�XPLGDGH����E�X�6ROXomR�
&iOFXOR�GD�FROKHLWD�GLiULD��������FRYDV�[�����LWURV���FRYD� ����������OLWURV�HP���PHVHV��PHVHV� ���GLDV�~WHLV��� �������LWURV���GLD�RX����P����GLD
&iOFXOR�GD�iUHD�GR�WHUUHLUR>����P� ��GLD����������P� ��P��@�[���GLDV� ������P�
7RWDO�GH�FDIp�HP�FRFR�SRU�GLD���P� FDIp�FHUHMD�[� ������LWURV�GH� FDIp� FRFR� �� �����LWURV�GH� FDIp� FHUHMD� ���P��FDIp�FRFR��PHLD�VHFD����GLD
'LkPHWUR�GR�VHFDGRU��'V�����P� FDIp�FRFR���GLD�������P���DOWXUD�GD�FDPDGD���# ���P�'V� �>����[����������@���� # ����P5HFRPHQGD�VH�UHGLPHQVLRQDU�FRP�D�PHWDGH�GD�iUHD�'V� �^>��������[��@�������`���  ���P7rP�VH��DVVLP��GRLV�VHFDGRUHV�GH����P���H�����P� GH FRP�FDSDFLGDGH
&DUJD�GR�VHFDGRU��&V�&V  ��YROXPH�GR�VHFDGRU��[��U�U  �>������±���������[����@������������ �����NJ�P� �����E�X��&V  �����P��VHFDGRU�[�����NJ�P�  �������NJ�VHFDGRU
9D]mR�GH�DU��4�&RQVLGHUDQGR�R�IOX[R�GH�DU�T� ���P��PLQ�P�4� �T�iUHD�GR�VHFDGRU�� ����[���� ����P��PLQ&RQGLo}HV�SVLFURPpWULFDV�GR�DU
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9DULiYHO $U�DPELHQWH $U��SOHQXP $UH[DXVWmR� � �7HPSHUDWXUD 7EV���R& �� �� ��8PLGDGH�UHODWLYD 85��� �� �� ��
5D]mR�GH�PLVWXUD 50��J�NJ �� �� ��9ROXPH�~PLGR 9��P��NJ ���� ���� ����(QWDOSLD +��N-�NJ �� �� ��
�&RP�EDVH�HP�GDGRV�SUiWLFRV�
4XDQWLGDGH�GH�iJXD�D�VHU�UHPRYLGD��0D�2�FDIp�VHUi�VHFDGR�GH�����SDUD�����E�X�

0D  �>�8L�8��������8I�@�&V HT���
0D  �>��������������������@������# ����NJ�GH�iJXD�4XDQWLGDGH�GH�DU��4DU��SDUD�UHPRYHU�D�PDVVD�GH�iJXD��0D�TDU  �0D ��50� ��50� �� �������������� ���������NJ�GH�DU�VHFR4DU  ��TDU���Y��� ������������������� ���������P� GH�DU

7HPSR�GH�VHFDJHP��WV�WV  ��4DU �4�� ����������������� �����PLQ�# ���K7HPSR�WRWDO�GH�RSHUDomR��WRS� WRS  �WV ��WU ��WF ��WGHP�TXH�WV  �WHPSR�GH�VHFDJHP�WU  �WHPSR�GH�UHYROYLPHQWR�WF  �WHPSR�SDUD�FDUUHJDPHQWR�GR�VHFDGRU��HWG  �WHPSR�SDUD�GHVFDUUHJDPHQWR�GR�VHFDGRU�&RQVLGHUDQGR�VH�TXH� VmR�QHFHVViULRV� ���PLQXWRV�GH� UHYROYLPHQWR� D� FDGDWUrV�KRUDV�GH�VHFDJHP��WHP�VH�WU  �>�WHPSR�GH�VHFDJHP���LQWHUYDOR�HQWUH�UHYROYLPHQWRV�@�[>WHPSR�QHFHVViULR�SDUD�FDGD�RSHUDomR�GH�UHYROYLPHQWR@
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������6HFDGRUHV�GH�)OX[RV�&RQFRUUHQWHV(VWXGRV�GHVHQYROYLGRV�QD�8)9�VREUH�D�VHFDJHP�GH�FDIp�HP�VHFDGRUHV�GHIOX[RV� FRQFRUUHQWHV� �)LJXUD����� FDStWXOR��� �� 6HFDJHP�H�6HFDGRUHV��� RX� VHMD�� HPVHFDGRUHV�HP�TXH�R�DU�GH�VHFDJHP�H�R�SURGXWR�IOXHP�QD�PHVPD�GLUHomR��XWLOL]DQGRWHPSHUDWXUDV� GH� ���� ���� H� ���� �&� H� WHRU� GH� XPLGDGH� LQLFLDO� GH� ���� E�X��PRVWUDUDP�TXH�p�SRVVtYHO�REWHU�UD]RiYHO�FRQVXPR�HVSHFtILFR�GH�HQHUJLD�XWLOL]DQGRWHPSHUDWXUDV�PDLV�HOHYDGDV�9HULILFRX�VH� TXH�� HPERUD� D� WHPSHUDWXUD� UHFRPHQGDGD� VHMD� GH� ���&�� pSRVVtYHO��FRP�GHWHUPLQDGRV�FXLGDGRV��VHFDU�FDIp�FRP�R�DU�GH�VHFDJHP�DWp����R&�HP�VHFDGRUHV�GH�IOX[RV�FRQFRUUHQWHV��VHP�SUHMXGLFDU�D�TXDOLGDGH�ILQDO�GD�EHELGD�3DUD� LVVR��GHYH�VH� WHU�R�FXLGDGR�GH� DXPHQWDU� D�YHORFLGDGH�GR�SURGXWR�GHQWUR�GRVHFDGRU�H�FHUWLILFDU�VH�GH�TXH�R�SURGXWR�HVWHMD�IOXLQGR�XQLIRUPHPHQWH��3DUD�HYLWDUSUREOHPDV� RULXQGRV� GH� VLWXDo}HV� RSHUDFLRQDLV� DGYHUVDV�� p� SUHIHUtYHO� PDQWHU� DWHPSHUDWXUD� GR� DU� GH� VHFDJHP� DEDL[R� GH� ���R&�� *HUDOPHQWH�� R� FRQVXPR� GHHQHUJLD� SRU� TXLORJUDPD� GH� iJXD� HYDSRUDGD� GRV� JUmRV� �N-�NJ���� p� PHQRU� QRVVHFDGRUHV�FRQFRUUHQWHV�GR�TXH�HP�VHFDGRUHV�WUDGLFLRQDLV�GH�IOX[RV�FUX]DGRV�RX�GHFDPDGD�IL[D�
�����6HFD�DHUDomR$� VHFD�DHUDomR� FRQVLVWH�� HVVHQFLDOPHQWH�� HP� UHVIULDU� RV� JUmRV� GHSRLV� GDVHFDJHP� HP� DOWDV� WHPSHUDWXUDV�� SRUpP� QmR� PDLV� QD� ]RQD� GH� UHVIULDPHQWR� GRVHFDGRU��H�VLP�HP�WXOKD�GH�WrPSHUD��FRP�DHUDomR�IRUoDGD��2�FDIp�p�UHPRYLGR�GRVHFDGRU� VHP� VHU� VXEPHWLGR� DR� UHVIULDPHQWR� H� FRQWHQGR� HP� WRUQR� GH� ���� SRQWRVSHUFHQWXDLV�GH�XPLGDGH�DFLPD�GR�WHRU�UHFRPHQGDGR�SDUD�R�DUPD]HQDPHQWR��$QWHVGH�SDVVDU�SHOD�DHUDomR��D�PDVVD�GH�FDIp�p�PDQWLGD�HP�UHSRXVR�H��D�VHJXLU��UHVIULDGDOHQWDPHQWH��SDUD�TXH�VHMD�UHPRYLGR�R�H[FHVVR�GH�XPLGDGH�2�SHUtRGR�GH�UHSRXVR�WHP�FRPR�ILQDOLGDGH�SHUPLWLU�XPD�UHGLVWULEXLomR�GHXPLGDGH�WDQWR�QR�LQWHULRU�GR�SUySULR�JUmR�TXDQWR�QD�PDVVD�GH�FDIp��R�TXH�UHTXHUGH���D����K��1D�IDVH�GH�UHVIULDPHQWR��GHYH�VH�HPSUHJDU�XP�IOX[R�GH�����P��GH�DUSRU�PLQXWR��SRU�WRQHODGD�GH�FDIp��&RP�R�IOX[R�GH�DU�UHFRPHQGDGR��GHSHQGHQGR�GDWHPSHUDWXUD�H�GR�WHPSR�GH�UHSRXVR��SRGH�VH�UHGX]LU�DWp�����SRQWRV�SHUFHQWXDLV�GHXPLGDGH� �EDVH� ~PLGD��� XWLOL]DQGR�VH� D� HQHUJLD� UHVLGXDO� SUHVHQWH� QD� PDVVD� GHJUmRV�� 'HSRLV� GH� UHVIULDGR� j� WHPSHUDWXUD� DPELHQWH�� R� FDIp� GHYH� VHU� WUDQVIHULGRSDUD�WXOKDV�GH�DUPD]HQDJHP��TXH��VH�SRVVtYHO��GHYHP�SRVVXLU�VLVWHPDV�GH�DHUDFmR�&DVR� R� UHSRXVR� GR� SURGXWR� VHMD� UHDOL]DGR� QDV� SUySULDV� WXOKDV� GHDUPD]HQDPHQWR��R�RSHUDGRU�Vy�SRGHUi�OLJDU�R�VLVWHPD�GH�DHUDomR�TXDQGR�D�WXOKD�MiHVWLYHU�FDUUHJDGD�FRP��QR�PtQLPR��PHWDGH�GH�VXD�FDSDFLGDGH��(P�DPERV�RV�FDVRV�D�FDSDFLGDGH�GLQkPLFD�GR�VHFDGRU�SRGH�VHU�DXPHQWDGD�HP�DWp������(P� UHVXPR�� R� SURFHVVR� GH� VHFD�DHUDomR� SRGH� VHU� DSOLFDGR� GD� VHJXLQWHIRUPD�� TXDQGR� R� FDIp� DWLQJLU� WHRU� GH� XPLGDGH� GH� DSUR[LPDGDPHQWH� ���� E�X��GHYH�VH�UHWLUi�OR�DLQGD�TXHQWH��DFLPD�GH���R&��GR�VHFDGRU��FRORFDQGR�R�HP�WXOKDFRP�DHUDomR��H�GHL[i�OR�UHSRXVDQGR�SRU��QR�PtQLPR��VHLV�KRUDV��$�VHJXLU��GHYH�VHUHVIULi�OR�DWp�TXH�VXD� WHPSHUDWXUD�VH� LJXDOH�j�GR�DPELHQWH��3DUD�PDLRU�HILFLrQFLDGR� SURFHVVR� GH� VHFD�DHUDomR�� p� FRQYHQLHQWH�� DR� ILQDO� GR� SURFHVVR� GH� VHFDJHP�HOHYDU�D�WHPSHUDWXUD�GD�PDVVD�GH�FDIp�SDUD����&�SRU�XPD�KRUD��QR�Pi[LPR�
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�����6HFDJHP�3DUFHODGD$� VHFDJHP� SDUFHODGD� FRQVLVWH� HP� VHFDU� R� FDIp� GXUDQWH� GHWHUPLQDGRSHUtRGR�GH�WHPSR�H�GHSRLV�UHWLUi�OR�GR�VHFDGRU��GHL[DQGR�R�DUPD]HQDGR�HP�WXOKDVGH� GHVFDQVR�� ¬� VHPHOKDQoD� GR� SURFHVVR� GH� VHFD�DHUDomR�� D� XPLGDGH� LQWHUQD� GRJUmR�VHUi�UHGLVWULEXtGD�H�D�WHPSHUDWXUD�GD�PDVVD�GH�FDIp�ILFDUi�PDLV�KRPRJrQHD�(VVD�KRPRJHQHL]DomR�RFRUUH�SRU�FDXVD�GD�PLJUDomR�GH�XPLGDGH�GR�FHQWUR�SDUD�DSHULIHULD�GR�JUmR��IDFLOLWDQGR�D�UHWLUDGD�GH�XPLGDGH�QD�HWDSD�VHJXLQWH�GH�VHFDJHP�(VWXGRV�PRVWUDP�TXH��TXDQWR�PDLRUHV�RV�SDUFHODPHQWRV�H�RV� WHPSRV�GH�UHSRXVR�QR�Pi[LPR�GH����K���PHQRUHV�VHUmR�RV�WHPSRV�UHDLV�GH�VHFDJHP�2� SDUFHODPHQWR� GD� VHFDJHP� p� XP� SURFHVVR� TXH� SRVVLELOLWD� PHOKRUDU� DTXDOLGDGH� GR� SURGXWR� H� DXPHQWDU� D� FDSDFLGDGH� GR� VHFDGRU�� 1R� HQWDQWR�� H[LJHLQYHVWLPHQWRV�DGLFLRQDLV�HP�SHOR�PHQRV�GXDV�WXOKDV�H�HTXLSDPHQWRV�GH�WUDQVSRUWHGH�JUmRV�
�����6HFDJHP�FRP�(QHUJLD�6RODU$SHVDU� GH� VHU� D� IRQWH� SULPiULD� GH� HQHUJLD� PDLV� XWLOL]DGD� H� DSUHVHQWDUUHODWLYR�VXFHVVR�TXDQGR�VH�XVD�R�WHUUHLUR��R�HPSUHJR�GD�HQHUJLD�VRODU�GLUHWD�SDUDVHFDJHP�GH�JUmRV�HP�FDPDGDV�SURIXQGDV�Vy�p�YLiYHO�HP�VLVWHPDV�GH�VHFDJHP�HPEDL[DV� WHPSHUDWXUDV�� 2V� DOWRV� QtYHLV� GH� HQHUJLD� QHFHVViULRV� ��������� D� �������N-�K�� � HP� VHFDGRUHV�PHFkQLFRV� GH�PpGLD� FDSDFLGDGH� LQYLDELOL]DP� VXD� DSOLFDomRHP�VLVWHPDV�GH�DOWD�WHPSHUDWXUD��YHMD�FDStWXOR���±�6HFDJHP�GH�*UmRV�FRP�(QHUJLD6RODU��
������6HFDJHP�FRP�$U�1DWXUDO�H�HP�%DL[DV�7HPSHUDWXUDV2V� VLVWHPDV� GH� VHFDJHP� FRP� DU� QDWXUDO� H� HP� EDL[DV� WHPSHUDWXUDVJHUDOPHQWH� HQYROYHP� D� VHFDJHP� HP� VLORV� �YHMD� FDStWXOR� �� ±� 6HFDJHP� H6HFDGRUHV��2� FDIp� QDWXUDO� FRP� WHRU� GH� XPLGDGH� DFLPD� GH� ���� E�X�� HVWi� VXMHLWR� DUiSLGD� GHWHULRUDomR�� H[LJH� DOWRV� IOX[RV� GH� DU� SDUD� D� VHFDJHP� H�� GHSHQGHQGR� GDVFRQGLo}HV�FOLPiWLFDV��WRUQD�R�VLVWHPD�WpFQLFD�H�HFRQRPLFDPHQWH�LQYLiYHO�7UDEDOKRV� UHDOL]DGRV� QR� VHWRU� GH� DUPD]HQDPHQWR� GR� 'HSDUWDPHQWR� GH(QJHQKDULD� $JUtFROD� GD� 8)9� PRVWUDUDP� TXH�� HP� FRQGLo}HV� FOLPiWLFDVVHPHOKDQWHV� jV� GH�9LoRVD�� p� WpFQLFD� H� HFRQRPLFDPHQWH� YLiYHO� VHFDU� FDIp� FHUHMDGHVFDVFDGR�RX�GHVSROSDGR�FRP�WHRU�GH�XPLGDGH� LQLFLDO�GH�DWp�����E�X��$�PDLRUYDQWDJHP�GD�VHFDJHP�FRP�DU�QDWXUDO�RX�HP�EDL[DV�WHPSHUDWXUDV�p�TXH��DOpP�GDHFRQRPLD� VXEVWDQFLDO� GH� HQHUJLD� H� GR� DXPHQWR� QR� UHQGLPHQWR� GRV� VHFDGRUHV�� RSURGXWR�ILQDO�DSUHVHQWD�FRORUDomR�H�XPLGDGH�EDVWDQWH�XQLIRUPHV��SURSLFLDQGR�ERDWRUUDomR�
�������6HFDJHP�&RPELQDGD3DUD� VROXFLRQDU� SRVVtYHLV� SUREOHPDV� HP� GHFRUUrQFLD� GH� FRQGLo}HVFOLPiWLFDV� GHVIDYRUiYHLV� H� GH� WHRU� GH� XPLGDGH� LQLFLDO� HOHYDGR�� IRUDP� UHDOL]DGRVDOJXQV�HVWXGRV�XWLOL]DQGR�D�WpFQLFD�GD�VHFDJHP�HP�FRPELQDomR��DOWD�WHPSHUDWXUDQD� SULPHLUD� IDVH� H� EDL[D� WHPSHUDWXUD� RX� DU� QDWXUDO� QD� VHJXQGD� IDVH�� SDUD� DVHFDJHP�GR�FDIp��1HVWH�VLVWHPD��GHSRLV�GH�VHSDUDU�DGHTXDGDPHQWH��SRU�GHQVLGDGH�
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R�FDIp�WLSR�FHUHMD��SURFHGH�VH�DR�GHVFDVFDPHQWR�H�j�ODYDJHP�SDUD�UHWLUDU�SDUWH�GDPXFLODJHP��$�VHJXLU��UHDOL]D�VH�XPD�SUp�VHFDJHP�HP�XP�VHFDGRU�GH�FDPDGD�IL[D�FRP�UHYROYLPHQWR�GD�FDPDGD�D�FDGD�WUrV�KRUDV��$�SUp�VHFDJHP�SRGH�WDPEpP�VHUUHDOL]DGD� HP� � VHFDGRU� URWDWLYR� RX� HP� RXWUR� VLVWHPD� GH� VHFDJHP� HP� DOWDWHPSHUDWXUD� TXH� IXQFLRQH� DGHTXDGDPHQWH� SDUD� FDIp� FRP� DOWR� WHRU� GH� XPLGDGH� HSDUWH�GD�PXFLODJHP�(P�TXDOTXHU�GRV�FDVRV��R�DU�GH�VHFDJHP�GHYH�VHU�DTXHFLGR�LQGLUHWDPHQWH�SDUD�HYLWDU�SRVVtYHO�FRQWDPLQDomR�GR�SURGXWR�SRU�IXPDoD��1HVWD�IDVH��R�FDIp�GHYHVHU� VHFDGR� DWp� TXH� R� WHRU� GH� XPLGDGH� DWLQMD� YDORUHV� SUy[LPRV� D� ���� E�X��GHSHQGHQGR�GDV�FRQGLo}HV�FOLPiWLFDV�SDUD�D�VHFDJHP�HP�EDL[DV�WHPSHUDWXUDV��H�HP�VHJXLGD��VHU�WUDQVIHULGR�SDUD�D�VHFDJHP�FRPSOHPHQWDU�HP�VLORV��FRP�DU�QDWXUDORX� DTXHFLGR� �DWp� QR� Pi[LPR� ��R&� DFLPD� GD� WHPSHUDWXUD� DPELHQWH��� $OpP� GHHYLWDU� D� GHWHULRUDomR� GR� SURGXWR�� HVWH� SURFHGLPHQWR� SHUPLWH� UHGX]LU� R� WHPSR�GHVHFDJHP� HP� DOWD� WHPSHUDWXUD�� DXPHQWD� D� FDSDFLGDGH� GRV� VHFDGRUHV� H� UHGX]� RFRQVXPR� GH� HQHUJLD� HP� PDLV� GH� ����� TXDQGR� FRPSDUDGR� DRV� SURFHVVRVWUDGLFLRQDLV�GH�VHFDJHP�,QGHSHQGHQWHPHQWH�GR�WLSR�GH�SUp�VHFDJHP��p�LPSRUWDQWH�UHVVDOWDU�TXH��HPWRGDV� DV� IDVHV� GR� SURFHVVDPHQWR�� GHYH�VH� HYLWDU� TXDOTXHU� WLSR� GH� IHUPHQWDomR�SDUD� TXH� VH� REWHQKD� FDIp� GH� DOWD� TXDOLGDGH� H� FRP� VDERU� QDWXUDO�� 3DUD� LVVR�� RRSHUDGRU�GR�VLVWHPD�GH�VHFDJHP�HP�FRPELQDomR�GHYHUi�ILFDU�IDPLOLDUL]DGR�FRP�RSURFHVVR� H� HVWDU� DWHQWR� TXDQWR� j� RSHUDomR� GR� VLVWHPD� GH� YHQWLODomR� GXUDQWH� DVHJXQGD�HWDSD�GH�VHFDJHP��$�VHFDJHP�GHYH�VHU�SURFHVVDGD�GD�VHJXLQWH�PDQHLUD�D� 2�FDIp�GHVFDVFDGR�H�ODYDGR�GHYH�VHU�WUDQVIHULGR�SDUD�R�VLVWHPD�GH�SUp�VHFDJHP�R�PDLV�UiSLGR�SRVVtYHO�H�WHU�R�WHRU�GH�XPLGDGH�UHGX]LGR�D�XPYDORU�SUHHVWDEHOHFLGR��VHJXQGR�DV�FRQGLo}HV�ORFDLV�E� $OpP�GR�VHFDGRU� HP� OHLWR� IL[R��XP�SUp�VHFDGRU�RX�VHFDGRU� URWDWLYR�pLQGLFDGR� SDUD� HVWD� RSHUDomR�� 1HVWD� IDVH�� GHYH�VH� RSHUDU� R� VHFDGRUXWLOL]DQGR� IRUQDOKD� FRP� DTXHFLPHQWR� LQGLUHWR� H� QmR� SHUPLWLU� TXH� DWHPSHUDWXUD� GD� PDVVD� GH� JUmRV� XOWUDSDVVH� ��R&�� SDUD� QmR� DIHWDU� DTXDOLGDGH�GR�FDIp�F� 'HYH�VH�WUDQVIHULU�R�SURGXWR�SDUD�R�VLOR�VHFDGRU�H��HP�VHJXLGD��DFLRQDUR�VLVWHPD�GH�YHQWLODomR��TXH�GHYHUi�SHUPDQHFHU� OLJDGR�DWp�TXH�R�FDIpGD�FDPDGD�VXSHULRU�GR�VLOR�DWLQMD�XP�WHRU�GH�XPLGDGH�DR�UHGRU�GH����E�X�� $EDL[R� GHVWH� YDORU�� R� YHQWLODGRU� SHUPDQHFHUi� OLJDGR� VRPHQWHGXUDQWH�RV�SHUtRGRV�HP�TXH�D�XPLGDGH�UHODWLYD�GR�DU�HVWLYHU�DEDL[R�GH�����R�TXH�QRUPDOPHQWH�RFRUUH�GXUDQWH�R�GLD��2�LGHDO�VHULD�DFRSODU�XPXPLGLVWDWR� DR� VLVWHPD� GH� YHQWLODomR�� SDUD� TXH� HVWH� VHMD� DFLRQDGRDXWRPDWLFDPHQWH�SDUD�D�IDL[D�GH�XPLGDGH�UHODWLYD�HVWDEHOHFLGD��$SHVDUGH�VH�DGLFLRQDU�DR�VLVWHPD�XP�GLVSRVLWLYR�DXWRPiWLFR��R�RSHUDGRU�GHYHHVWDU�VHPSUH�DWHQWR�H�LQVSHFLRQDU�GLDULDPHQWH�R�VLVWHPD�GH�VHFDJHP��DILP�GH� FHUWLILFDU�VH� GR� IXQFLRQDPHQWR� FRUUHWR�� SDUD� TXH� QmR� RFRUUD� RFUHVFLPHQWR�GH�IXQJRV�QD�FDPDGD�VXSHULRU�GH�JUmRV�G� 'HYH�VH�GHVOLJDU�R�VLVWHPD�GH�YHQWLODomR�TXDQGR�D�XPLGDGH�GR�SURGXWRDWLQJLU�R�WHRU�GH�XPLGDGH�GH�HTXLOtEULR��SUy[LPR�D�������E�X����LVWR�p�TXDQGR� R� DU� QmR�PDLV� FRQVHJXLU� UHWLUDU� D� XPLGDGH� GR� FDIp�� 2� WHPSR
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SDUD�TXH�LVVR�RFRUUD�LUi�GHSHQGHU�GD�DOWXUD�WRWDO�GD�FDPDGD�GH FDIp��GDTXDQWLGDGH�DGLFLRQDGD�GLDULDPHQWH�QR�VLOR�VHFDGRU��GRV�IOX[RV�GH�DU�QRLQtFLR�H�QR�ILQDO�GR�FDUUHJDPHQWR�GH�VLOR��GDV�FRQGLo}HV�FOLPiWLFDV�H�GRWHRU�GH�XPLGDGH�LQLFLDO�GR�FDIp��3DUD�D�PDLRULD�GDV�UHJL}HV�SURGXWRUDV�D� XPLGDGH� GH� HTXLOtEULR� HVWi� SUy[LPR� D� ������ E�X�� $R� GHVOLJDU� RVLVWHPD� GH� YHQWLODomR�� R� RSHUDGRU� GHYH� WHU� R� FXLGDGR� GH� IHFKDU� DHQWUDGD� GH� DU� GR� YHQWLODGRU�� SDUD� TXH� QmR� RFRUUDP� FRUUHQWHV� GH� DULQGHVHMiYHLV�� TXH� SRVVDP� SRVVLELOLWDU� D� UHXPLGLILFDomR� H� SRVVtYHOGHWHULRUDomR�GR�SURGXWR�H� 'HSRLV� GH� VHFR�� R� PRQLWRUDPHQWR� GR� VLVWHPD� FRQVLVWH� QD� LQVSHomRSHULyGLFD��GLiULD�RX�VHPDQDO��GD�WHPSHUDWXUD�H�GR�WHRU�GH�XPLGDGH�GDPDVVD� GH� JUmRV�� &DVR� RFRUUDP� DTXHFLPHQWR� RX� DXPHQWR� QR� WHRU� GHXPLGDGH�� GHYH�VH� YHULILFDU� D� FDXVD� H� SURYLGHQFLDU� R� DFLRQDPHQWR� GRYHQWLODGRU�DWp�TXH�WRGD�D�PDVVD�GH�JUmRV�YROWH�jV�FRQGLo}HV�QRUPDLV�
$R�SHQVDU� QD� DGRomR� GH� XP� VLVWHPD� HP� FRPELQDomR� SDUD� D� VHFDJHP�GRFDIp��R�DJULFXOWRU�GHYH�FRQVXOWDU�XP�HVSHFLDOLVWD�FRP�UHFRQKHFLGD�FDSDFLGDGH�HPVHFDJHP�GH�FDIp��$SHVDU�GH�DSDUHQWHPHQWH�VLPSOHV�H�GH�IiFLO�DGDSWDomR�D�VLVWHPDVMi� H[LVWHQWHV� HP� ID]HQGDV�� R� VLVWHPD� GH� VHFDJHP� HP� FRPELQDomR� p� DOWDPHQWHGHSHQGHQWH� GDV� FRQGLo}HV� FOLPiWLFDV� GD� SURSULHGDGH�� GDV� WHFQRORJLDV� XWLOL]DGDVDQWHV�GD�RSHUDomR�GH�VHFDJHP�HP�EDL[D�WHPSHUDWXUD�H�GR�QtYHO�GH�WUHLQDPHQWR�GRRSHUDGRU�� ,VWR� TXHU� GL]HU� TXH� QHP� VHPSUH� XP� VLVWHPD� SURMHWDGR� SDUD� XPFDIHLFXOWRU�VHUi�QHFHVVDULDPHQWH�DGHTXDGR�D�RXWUR�2� HVSHFLDOLVWD� GHYH� SUHVWDU� VHXV� VHUYLoRV� GH�PDQHLUD� LQGLYLGXDO�� RX� VHMD�GHYH� FRQKHFHU� DV� FRQGLo}HV� GD� SURSULHGDGH� H� GR� FDIHLFXOWRU� H� RULHQWi�OR� QRVPROGHV�GH�XPD�UHODomR�FRQVXOWRU�FOLHQWH�$SHVDU�GH�VH�SRGHU�UHDOL]DU�D�VHFDJHP�FRPELQDGD�FRP�XP�RX�GRLV�VLORV��RTXH� UHVXOWD� HP� PHQRU� FXVWR� GH� LQVWDODomR�� p� DOWDPHQWH� UHFRPHQGDGR� TXH� RDJULFXOWRU�DGRWH�XP�VLVWHPD�FRPSRVWR�SRU�VHWH�VLORV��(VWH�VLVWHPD�QDGD�PDLV�p�TXHD�XWLOL]DomR�GH�VHWH�WXOKDV�DHUDGDV��PHWiOLFDV�RX�HP�DOYHQDULD���&RP�HVWH�Q~PHUR�DV�WXOKDV�VHUmR�FDUUHJDGDV�SRU�FDPDGDV��LVWR�p��RV�VLORV�GHYHUmR�VHU�GLPHQVLRQDGRVSDUD� UHFHEHU�� VHPDQDOPHQWH�� XPD� FDPDGD� GH� FDIp� �)LJXUD� ���� DWp� FRPSOHWDU� DFROKHLWD�� TXDQGR� WRGDV� DV� WXOKDV� HVWDUmR� FKHLDV� H� FRP� R� FDIp� VHFR� DWp� R� WHRU� GHXPLGDGH�GH�HTXLOtEULR��1RWD�VH�TXH�D� WXOKD��RX�R�VLOR�GH�Q~PHUR�VHWH��GHYH�HVWDUVHPSUH�YD]LR�SDUD�VROXFLRQDU�SUREOHPDV�HYHQWXDLV�
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)LJXUD������6LVWHPD�GH�HQFKLPHQWR�GRV�VLORV�SDUD�VHWH�VHPDQDV�GH�FROKHLWD�
���������0DQHMR�GR�6LVWHPDD�� ,QVWDODU� XP� YHQWLODGRU� FRP� IOX[R� GH� DU� �P��PLQ���P�� GH� JUmRV�DGHTXDGR�SDUD�GHWHUPLQDGR�WHRU�GH�XPLGDGH�LQLFLDO�GRV�JUmRV��GH�DFRUGR�FRP�RVYDORUHV�DSUHVHQWDGRV�QD�7DEHOD����
7DEHOD������)OX[R�GH�DU�HP�IXQomR�GR�WHRU�GH�XPLGDGH�LQLFLDO�H�WLSR�GH�SURGXWR

3URGXWR 7HRU�GH�XPLGDGHLQLFLDO���E�X��
)OX[R�GH�DU�P� GH�DU��PLQ�P��GHJUmR�0LOKR��IHLMmR�H�DUUR] ������� ���&DIp�FRFR ������� ���&DIp�GHVSROSDGR ������� ���

E� 2�FDUUHJDPHQWR�GRV�VLORV��QR�FDVR�GH�VH�DGRWDU�R�VLVWHPD�FRPSRVWR�SRUVHWH�VLORV��GHYHUi�VHU�IHLWR�VHPDQDOPHQWH��&DVR�FRQWUiULR��VHJXLU�DV�UHFRPHQGDo}HVDEDL[R�
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&DUUHJDPHQWR�HP�XPD�HWDSD� FRQVLVWH�HP�FDUUHJDU�R�VLOR�HP�DWp� FLQFRGLDV�� WHPSR� FRQVLGHUDGR� FXUWR� HP� UHODomR� DR� WHPSR� WRWDO� GH� VHFDJHP�� R� TXDO�GHSHQGHQGR�GR�WHRU�GH�XPLGDGH�LQLFLDO�H�GDV�FRQGLo}HV�DWPRVIpULFDV�ORFDLV��SRGHVHU�GH�PDLV�GH����GLDV��XVDU�XP�IOX[R�GH�DU�GH�����P��PLQ��P�� GH�JUmR��(QFKLPHQWR�SRU�HWDSDV��XPD�QRYD�FDPDGD�Vy�p�FRORFDGD�QD�WXOKD�RX�VLORVH� D� DQWHULRU� Mi� HVWLYHU� VHFD�� $FUHVFHQWDP�VH� QRYDV� FDPDGDV� DWp� R� OLPLWHHVWDEHOHFLGR�SHOD�FDSDFLGDGH�GR�VLOR�H�SHOR�IOX[R�GR�DU�GH�VHFDJHP�DGRWDGR�(QFKLPHQWR�HP�FDPDGD�~QLFD��FDUUHJD�VH�R�VLOR�FRP�FDPDGD�GH�DWp����P�GH�DOWXUD��TXH�p�UHWLUDGD�GHSRLV�GR�WpUPLQR�GD�VHFDJHP��SDUD�FRPHoDU�FRP�RXWUDFDPDGD�(P�JHUDO��DR�SURMHWDU�XP�VLVWHPD�GH�VHFDJHP�SDUD�FDIp��R�HVSHFLDOLVWD�GHYHHVWDEHOHFHU� FRPR� FULWpULR� D� REWHQomR� GD� Pi[LPD� HILFLrQFLD� FRP� R� PtQLPR� GHFXVWRV�� YLVDQGR� REWHU� XP� SURGXWR� GH� H[FHOHQWH� TXDOLGDGH� H� DWHQGHQGR� jVQHFHVVLGDGHV�GR�FDIHLFXOWRU��7RGRV�RV�VLVWHPDV�GHVFULWRV�DQWHULRUPHQWH�VmR�WpFQLFDH� HFRQRPLFDPHQWH� YLiYHLV�� $� RSomR� SRU� XP� HQWUH� WRGRV� DTXHOHV� DSUHVHQWDGRVGHYH�VH� EDVHDU� QR� SHUtRGR� GH� FROKHLWD�� QD� TXDQWLGDGH� SURGX]LGD�� QR� FOLPD� GDUHJLmR�� GLVSRQLELOLGDGH� GH� PmR�GH�REUD�� FDSDFLGDGH� WHFQROyJLFD� H� FRQGLomRHFRQ{PLFD�GR�SURGXWRU�
������$UPD]HQDPHQWR�H�%HQHILFLDPHQWR'HSRLV� GD� VHFDJHP�� R� FDIp� HP� FRFR� GHYH� VHU� DUPD]HQDGR� HP� ORFDLVDGHTXDGRV��GH�IRUPD�D�QmR�VRIUHU�DOWHUDo}HV�GH�TXDOLGDGH�2� FDIp� p� JHUDOPHQWH� DFRQGLFLRQDGR� HP� VDFRV� GH� MXWD� QRYRV�� FRPFDSDFLGDGH�SDUD����NJ��1D�HQWUHVVDIUD��HVWHV�VDFRV�VmR�DUPD]HQDGRV�HP�SLOKDV�GHDFRUGR�FRP�VXD�RULJHP��2�ORFDO�GH�DUPD]HQDJHP�GHYH�VHU�OLPSR��DEULJDGR�GR�VRO�GD� FKXYD� H� EHP�YHQWLODGR��$� XWLOL]DomR� GH� VDFRV� GH� MXWD� p� YDQWDMRVD� SRU� VHUHPUHVLVWHQWHV�H�SRU�IDFLOLWDUHP�D�YHGDomR�GH�DEHUWXUDV�IHLWDV�SRU�RFDVLmR�GD� UHWLUDGDGH�DPRVWUDV��'HYLGR�DR�JUDQGH� YROXPH�D� VHU� DUPD]HQDGR� H� DR� HOHYDGR�FXVWR�GDRSHUDomR� GH� DUPD]HQDPHQWR�� R� FDIp� HP� FRFR� SRGH� VHU� WDPEpP� DUPD]HQDGR� DJUDQHO�� HP� VLORV� RX� WXOKDV�� 1HVWHV�� DSHVDU� GD� SURWHomR� GD� FDVFD�� H[LVWH� DSRVVLELOLGDGH� GH� RFRUUrQFLD� GH� PRGLILFDo}HV� ItVLFDV� H� TXtPLFDV�� SULQFLSDOPHQWHQDV� FDPDGDV� VXSHULRUHV� GDV� WXOKDV�� FDVR� R� VLVWHPD� QmR� SRVVXD� XP� VLVWHPD� GHYHQWLODomR�IRUoDGD�H�SURWHomR�FRQWUD�XPLGDGH�H�FKXYDV�
��������%HQHILFLDPHQWR2� EHQHILFLDPHQWR� p� XPD� RSHUDomR� SyV�FROKHLWD� TXH� WUDQVIRUPD�� SHODHOLPLQDomR�GDV�FDVFDV�H�VHSDUDomR�GRV�JUmRV��R�IUXWR�VHFR��FRFR�RX�SHUJDPLQKR�HP�JUmRV�GH�FDIp��e�XPD�RSHUDomR�TXH�GHYH�VHU�UHDOL]DGD�R�PDLV�SUy[LPR�SRVVtYHOGD�pSRFD�GH�FRPHUFLDOL]DomR��SDUD�TXH�R�SURGXWR�SRVVD�PDQWHU�VXDV�FDUDFWHUtVWLFDVRULJLQDLV�'HSHQGHQGR�GDV�FRQGLo}HV�HP�TXH�R�FDIp�IRL�VHFDGR�RX�PHVPR�HP�YLUWXGHGDV�PXGDQoDV�TXH�SRGHP�RFRUUHU�GXUDQWH�R�DUPD]HQDPHQWR��p�FRQYHQLHQWH�SDVVDUR�SURGXWR��FRP�EDVWDQWH�FXLGDGR��SRU�VHFDGRU�RX�WXOKD�DHUDGD��SDUD�TXH�KDMD�XPDKRPRJHQHL]DomR�GR�WHRU�GH�XPLGDGH�SDUD�XP�YDORU�LGHDO�SDUD�R�EHQHItFLR��&DVR�VHXVH�XP�VHFDGRU�D�DOWD�WHPSHUDWXUD�SDUD�VROXFLRQDU�XP�SUREOHPD�GH�XPLGDGH�DOWD�
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GHYH�VH�WHU�R�FXLGDGR�GH�QmR�EHQHILFLDU�R�SURGXWR�TXHQWH��2�UHVIULDPHQWR�QDWXUDOHYLWD�D�LQFLGrQFLD�GH�JUmRV�TXHEUDGRV�8PD�XQLGDGH�GH�EHQHILFLDPHQWR��HP�QtYHO�GH�SURSULHGDGH��GHYH�SRVVXLU�RVVHJXLQWHV�HTXLSDPHQWRV�D� %LFD�GH�MRJR� p�IRUPDGD�SRU�XP�FRQMXQWR�GH�SHQHLUDV�FRP�GLIHUHQWHVWLSRV�GH�IXURV�FRP�D�ILQDOLGDGH�GH�VHSDUDU�R�FDIp�GDV� LPSXUH]DV�OHYHV�JUD~GDV�H�PL~GDV���'HYH�VHU�ORFDOL]DGD�HQWUH�D�SDUWH�LQIHULRU�GD�PRHJDH�R�FDWDGRU�GH�SHGUDV�E� &DWDGRU�GH�SHGUDV�H�PHWDLV� JHUDOPHQWH�FRQMXJDGR�D�XP�VLVWHPD�GHYHQWLODomR�� WHP� SRU� ILQDOLGDGH� VHSDUDU� DV� LPSXUH]DV� PDLV� SHVDGDV�LQFOXLQGR� R� FDIp� GHVFDVFDGR� GRV� FDIpV� FRFR� H� FDVTXLQKD�� 3RVVXL� XPVLVWHPD�PDJQpWLFR�TXH�UHWpP�PDWHULDLV�PHWiOLFRV��)LJXUD�����F� 'HVFDVFDGRU� FRQMXJDGR�D�XP�VLVWHPD�GH�YHQWLODomR��R�GHVFDVFDGRU�pFRQVWLWXtGR�GH�XP�FRQMXQWR�GH�QDYDOKDV�PHWiOLFDV�JLUDWyULDV�H�GH�XPDIL[D��UHJXOiYHLV��TXH�WrP�D�ILQDOLGDGH�GH�UHWLUDU�D�FDVFD�H�R�SHUJDPLQKRGR�FDIp��)LJXUD������$�SDOKD�p�UHWLUDGD�SHOR�VLVWHPD�GH�YHQWLODomR�H�RFDIp�GHVFH�SDUD�D�VXUXUXFD��RQGH�p�IHLWD�D�VHSDUDomR�GR�FDIp�OLPSR�GRFDIp�PDULQKHLUR� RX� FDIp� TXH� QmR� IRL� GHVFDVFDGR��2� FDIp� OLPSR� GHVFHSDUD�R�EUXQLGRU��)LJXUD�����H�R�PDULQKHLUR�UHWRUQD�SDUD�R�GHVFDVFDGRU�G� &ODVVLILFDGRU�� p�XP�VLVWHPD�TXH�VHSDUD�R�FDIp�SRU� WDPDQKR�� IRUPD�HGHQVLGDGH��e�FRQVWLWXtGR�SRU�XP�FRQMXQWR�GH�SHQHLUDV� FRP�GLIHUHQWHVWDPDQKRV� H� WLSRV�GH� IXURV� H� FROXQDV�GH� DU� UHJXOiYHLV� TXH� VHSDUDP� DVLPSXUH]DV�OHYHV�RX�FDIpV�PDO�JUDQDGRV��)LJXUD�����8QLGDGHV�GH�EHQHILFLDPHQWR�PDLV�VRILVWLFDGDV�SRVVXHP�DLQGD�PiTXLQDV�GHUHEHQHItFLR�FRPR�D�VHSDUDGRUD�GHQVLPpWULFD��)LJXUD�����H�DV�FDWDGHLUDV�HOHWU{QLFDV�)LJXUD������TXH�WrP�D�ILQDOLGDGH�GH�PHOKRUDU�R�WLSR�GR�FDIp��VHJXQGR�R�LQWHUHVVHGR�PHUFDGR�2XWURV� HTXLSDPHQWRV� FRPR� EDODQoDV�� HQVDFDGHLUD�FRVWXUDGHLUD� HWUDQVSRUWDGRUHV�GHYHP�FRPSRU�XPD�XQLGDGH�LGHDO�GH�EHQHILFLDPHQWR�$�PDLRULD�GRV�SHTXHQRV�FDIHLFXOWRUHV��VHP�FRQGLo}HV�GH�LQYHVWLPHQWR�HPPiTXLQDV� SUySULDV� RX� VHP� D� GLVSRQLELOLGDGH� GR� VHUYLoR� GH� FRRSHUDWLYDV�� XVDP�JHUDOPHQWH��R�VHUYLoR�GH�EHQHILFLDGRUDV�DPEXODQWHV��)LJXUD�����
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)LJXUD�����&DWDGRU�GH�SHGUDV�

)LJXUD������'HVFDVFDGRU�GH�FDIp�SHUJDPLQKR�RX�FRFR�



&DStWXOR�������������������������������������6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV

6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV ���

)LJXUD������%UXQLGRU�

)LJXUD������&ODVVLILFDGRUD�GH�SHQHLUDV�

)LJXUD������6HSDUDGRUD�GHQVLPpWULFD�
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)LJXUD������9LVWD�JHUDO�GH�XP�FRQMXQWR�GH�FDWDGHLUDV�HOHWU{QLFDV�

)LJXUD������9LVWD�JHUDO�GH�XPD�EHQHILFLDGRUD�DPEXODQWH�
������$UPD]HQDPHQWR�GH�&DIp�%HQHILFLDGR1RV�SDtVHV�SURGXWRUHV��R�FDIp�EHQHILFLDGR�RX�FDIp�YHUGH�p�WUDGLFLRQDOPHQWHDUPD]HQDGR�HP�VDFRV�HP�YH]�GH�JUDQHOL]DGR��$SHVDU�GDV�PXLWDV�GHVYDQWDJHQV��RDUPD]HQDPHQWR�HP�VDFDULD��)LJXUD�����SHUPLWH�D�VHJUHJDomR�GH�ORWHV��DVSHFWR�HVWHPXLWR� LPSRUWDQWH�� FRQVLGHUDQGR�VH� TXH� R� SURGXWR� p� DYDOLDGR�� DOpP� GH� RXWURVSDGU}HV�GH�TXDOLGDGH��SHOR�WHVWH�GH�[tFDUD�
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)LJXUD������'HWDOKH�GR�DUPD]HQDPHQWR�HP�VDFDULD��PRVWUDQGR�D�IRUPDomR�GHORWHV�
$OpP�GR�IiFLO�DFHVVR�DRV� ORWHV��D�FLUFXODomR�GH�DU�VREUH�D�VDFDULD�� D� IiFLOLQVSHomR� H� DPRVWUDJHP� VmR� IDWRUHV� LPSRUWDQWHV� D� VHUHP� FRQVLGHUDGRV� GXUDQWH� RDUPD]HQDPHQWR�GR� FDIp� HP� DUPD]pQV� FRQYHQFLRQDLV� �VDFRV� GH� ��� NJ�� IRUPDQGRSLOKDV��JHUDOPHQWH�FRP�SHTXHQR�RX�QHQKXP�FRQWUROH�GDV�FRQGLo}HV�DPELHQWDLV��$SHVDU�GLVVR��p�SRVVtYHO�PDQWHU�R�SURGXWR�DUPD]HQDGR�SRU�SHUtRGRV�UHODWLYDPHQWHORQJRV� �DFLPD� GH� WUrV� DQRV��� VHP� R� ULVFR� GH� GHWHULRUDomR�� FRPR� DFRQWHFH� FRPSURGXWRV�FRPR�R�PLOKR�RX�WULJR�'HQWUR�GR�DUPD]pP��GHYH�VH�SUHYHU�HVSDoRV�YD]LRV�SDUD�FRUUHGRUHV��HQWUHSLOKDV�H�HQWUH�SLOKDV�H�SDUHGHV��SDUD�IDFLOLWDU�D�LQVSHomR�H�R�PDQXVHLR�GR�SURGXWR�,VWR�ID]�FRP�TXH��QR�Pi[LPR������GD�iUHD�GR�SLVR�GH�XP�DUPD]pP�VHMD�GLVSRQtYHOSDUD�R�DUPD]HQDPHQWR�GR�SURGXWR��$V�SULQFLSDLV�GHVYDQWDJHQV�GR�DUPD]HQDPHQWRFRQYHQFLRQDO�HP�VDFDULD�GL]HP�UHVSHLWR�DR�XVR�LQWHQVLYR�GH�PmR�GH�REUD��DR�FXVWRGD�VDFDULD�H�DV�GLILFXOGDGHV�DVVRFLDGDV�FRP�R�FRQWUROH�GH�SUDJDV�2� EUDQTXHDPHQWR� H� D UHGXomR� GD� GHQVLGDGH� VmR� RXWURV� SUREOHPDVUHODFLRQDGRV� DR�PpWRGR� WUDGLFLRQDO� GH� DUPD]HQDJHP� GH� FDIp��'H� DFRUGR� FRP� RQtYHO�GH�GDQR�GXUDQWH�R�DUPD]HQDPHQWR��SRGHP�RFRUUHU�UHGXo}HV�GH�DWp�����QRSUHoR� GR� SURGXWR�� )LQDOPHQWH�� GXUDQWH� DUPD]HQDPHQWR� GR� FDIp� HQVDFDGR�� DTXDQWLGDGH� GH� OX]� LQFLGHQWH� VREUH� D� VDFDULD� GHYHULD� VHU� FXLGDGRVDPHQWHFRQWURODGD��VRE�XP�DPELHQWH� LOXPLQDGR�FRP� OX]�GH�GHWHUPLQDGRV� FRPSULPHQWRVGH� RQGDV�� RV� JUmRV� GH� FDIp� SRGHP� VRIUHU� PXGDQoDV� QD� FRORUDomR� GHVHMDGDFRPHUFLDOPHQWH� �EUDQTXHDPHQWR��� TXH�� SRU� VXD� YH]�� p� FRQVLGHUDGD� FRPRLQGLFDWLYR�GD�TXDOLGDGH�GR�SURGXWR�
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2�DUPD]HQDPHQWR�HP�VDFRV��QR�HQWDQWR��RIHUHFH�DOJXPDV�YDQWDJHQV�FRPR�D� SRVVLELOLWD�PDQLSXODU�ORWHV�TXH�YDULDP�TXDQWR�D�WLSR��WHRU�GH�XPLGDGH�HTXDQWLGDGH�GH�SURGXWR�E� QmR� UHTXHU� WpFQLFDV� H� HTXLSDPHQWRV� VRILVWLFDGRV� SDUD� R�PDQXVHLR� GRSURGXWR�F� SUREOHPDV�GH� DUPD]HQDJHP�TXH� RFRUUH� HP�XP�RX�PDLV� VDFRV�SRGHPVHU�UHVROYLGRV�VHP�D�QHFHVVLGDGH�GH�UHPRomR�GH�WRGR�ORWH��HG� EDL[R�FXVWR�LQLFLDO�GH�LQVWDODomR�
1D� DUPD]HQDJHP� HP� VDFDULD�� GHYHP�VH� OHYDU� HP� FRQVLGHUDomR� DOJXQVSRQWRV� TXH� SRGHP� DXPHQWDU� D� HILFLrQFLD� H� D� SURWHomR� TXH� R� DUPD]pP� SRGHRIHUHFHU�DR�FDIp�D� R�H[FHVVR�GH�OX]�GHYH�VHU�HYLWDGR��SRU�FDXVDU�PXGDQoDV�QD�FRU�GR�FDIp�EUDQTXHDPHQWR��E� SURYHU�R� WHWR�H� D SDUWH� LQIHULRU�GDV�SDUHGHV�GR� DUPD]pP�FRP�DEHUWXUDVFRQWUROiYHLV�SURWHJLGDV��SDUD�UHQRYDomR�QDWXUDO�GR�DU�F� LQVWDODU�H[DXVWRUHV��VH�SRVVtYHO��HG� LPSHUPHDELOL]DU�R�SLVR�RX�FRQVWUXLU�SLVRV�VXVSHQVRV�

(PERUD�QmR�GLIXQGLGR�QRV�SDtVHV�SURGXWRUHV��R�DUPD]HQDPHQWR�D�JUDQHO�GHFDIp� EHQHILFLDGR� p� XP� SURFHGLPHQWR� TXH� YHP� VHQGR� DGRWDGR� SRU� SURGXWRUHV� HILUPDV� TXH� FRPHUFLDOL]DP� JUDQGHV� TXDQWLGDGHV� GH� FDIp� FRP� FDUDFWHUtVWLFDVXQLIRUPHV�$OpP� GDV� PRGLILFDo}HV� QHFHVViULDV� QRV� VLVWHPDV� FRQYHQFLRQDLV� GHDUPD]HQDPHQWR�� SDUD� D� DUPD]HQDJHP� GR� FDIp� D� JUDQHO�� SRU� ORQJRV� SHUtRGRV�H[LJH�VH�� WDPEpP��XP�ERP�VLVWHPD�GH�DHUDomR��(VWH� VLVWHPD�GHYH�VHU�GRWDGR�GHWHUPRPHWULD��D�ILP�GH�TXH�VHMD�SRVVtYHO�PDQWHU�D�PDVVD�GH�JUmRV�VRE�WHPSHUDWXUD�HXPLGDGH�LGHDLV�SDUD�XPD�ERD�FRPHUFLDOL]DomR�8PD�REMHomR�DR�VLVWHPD�GH�DUPD]HQDJHP�D�JUDQHO�GHYH�VH�j�GLILFXOGDGH�GHUHDOL]DU�LQYHQWiULRV�SUHFLVRV��4XDOTXHU�SHTXHQD�YDULDomR�QD�GHQVLGDGH�DSDUHQWH�RXXPD�FRPSDFWDomR�GD�PDVVD�GH�JUmRV�SRGH� FDXVDU� JUDQGHV�HUURV�QD�DYDOLDomR�GRHVWRTXH�� IDWR� TXH� QmR� RFRUUH� TXDQGR� R� FDIp� HVWi� DUPD]HQDGR� HP� VDFDULD�� $LPSRUWkQFLD�GH�LQYHQWiULRV�SUHFLVRV�GD�TXDQWLGDGH�DUPD]HQDGD�GHYH�VH�DR�IDWR�GHR�FDIp�VHU�XP�SURGXWR�PDLV�FDUR�TXH�RXWURV�WLSRV�GH�JUmRV��$�SULQFLSDO�YDQWDJHPGD� DUPD]HQDJHP� D� JUDQHO� p� TXH� D� PHFDQL]DomR� GR� SURFHVVR� SHUPLWH� JUDQGHUHGXomR�QD�PmR�GH�REUD�UHTXHULGD�HP�UHODomR�DR�PpWRGR�WUDGLFLRQDO�
���6(&$*(0�(�$50$=(1$*(0�'(�75,*2&RPR� Mi� FRPHQWDGR�� JUDQGH� SDUWH� GRV� DJULFXOWRUHV� EUDVLOHLURV� WHP� SRUWUDGLomR� DUPD]HQDU� D� SURGXomR� HP� VDFDULD�� H� HVWH� WLSR� GH� DUPD]HQDPHQWR� WHPDOJXPDV� GHVYDQWDJHQV�� FRPR�� p� FDUR�� GHSHQGH� GH� PXLWD� PmR�GH�REUD� H� RIHUHFHSRXFD�SURWHomR�FRQWUD�R�DWDTXH�GH�LQVHWRV�H�URHGRUHV��(P�HVWDGRV�GR�6XO�GR�3DtV��jVHPHOKDQoD�GRV�SDtVHV�GHVHQYROYLGRV��R�DUPD]HQDPHQWR�D�JUDQHO�HP�VLORV�p�PXLWRXVDGR�
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1RV� ~OWLPRV� DQRV� YHP� DXPHQWDQGR� R� YROXPH� GH� WULJR� VXEPHWLGR� jVHFDJHP�DUWLILFLDO��$OpP�GDV�FDUDFWHUtVWLFDV� LQGHVHMiYHLV� GH� DOJXQV� FXOWLYDUHV�� DVDOWHUDo}HV�QD�TXDOLGDGH�GD�IDULQKD�SDUD�SDQLILFDomR�RFRUUHP�HP�FRQVHT�rQFLD�GHDOWDV� WHPSHUDWXUDV� XWLOL]DGDV� QD� VHFDJHP�� 6HFDJHP� HP� DOWD� WHPSHUDWXUD� pSURFHGLPHQWR�PXLWR�XWLOL]DGR�SDUD� WULJR� FROKLGR� FRP� WHRU�GH�XPLGDGH� DFLPD� GROLPLWH�DGHTXDGR�DRV�VLVWHPDV�GH�VHFDJHP�HP�EDL[DV�WHPSHUDWXUDV�
�����$QDWRPLD�H�&RPSRVLomR�4XtPLFD�GR�*UmR�GH�7ULJR$SUHVHQWDP�VH� DTXL� R� UHVXPR� KLVWyULFR�� D� FRPSRVLomR� TXtPLFD� H� DVFDUDFWHUtVWLFDV� ItVLFDV� GR� WULJR�� 'H� RULJHP� DVLiWLFD�� SHUWHQFH� j� IDPtOLD� GDVJUDPtQHDV�� JrQHUR� 7ULWLFXP�� H� FRPSUHHQGH� YiULDV� HVSpFLHV�� GDV� TXDLV� D� PDLVFRQKHFLGD�p�D�7��DHVWLYXP �7��YXOJDUH���6XD�SURGXomR�DWLQJH�H[WHQVD�GLVWULEXLomRJHRJUiILFD� H� SRGH� VHU� FXOWLYDGR� QR� FHUUDGR� EUDVLOHLUR�� 2� WULJR� H[LJH� VRORVSURIXQGRV��EHP�GUHQDGRV�H�IpUWHLV�'R� SRQWR� GH� YLVWD� IXQFLRQDO�� D� VHPHQWH� p� FRPSRVWD� SRU� XPD� FREHUWXUDSURWHWRUD��XP�HL[R�HPEULRQiULR�H�XP�WHFLGR�GH�UHVHUYD��$V�VXEVWkQFLDV�GH�UHVHUYDV�FDStWXOR��� ��(VWUXWXUD��&RPSRVLomR�H�3URSULHGDGHV�GRV�*UmRV��HVWmR� ORFDOL]DGDVQR� HQGRVSHUPD� �VHPHQWHV� DOEXPLQRVDV��� RQGH� DV� SULQFLSDLV� VXEVWkQFLDVDUPD]HQDGDV� VmR�� FDUERLGUDWRV� �DPLGR��� OLStGHRV� H� SURWHtQDV� �JO~WHQ� H� JUmRV� GHDOHXURQD��$� FRPSRVLomR� TXtPLFD� GRV� JUmRV� GH� FHUHDLV� YDULD� DPSODPHQWH�GHSHQGHQGR�GH�FRQGLo}HV�DPELHQWDLV��VROR�H�YDULHGDGH��PDQXVHLR��DUPD]HQDJHP�HSURFHVVDPHQWR� �7DEHOD� ����� 2� JO~WHQ�� PDWpULD� SURWpLFD� GR� WULJR�� FRQIHUHSURSULHGDGHV� SOiVWLFDV� j�PDVVD� SURFHGHQWH� GD� IDULQKD� GH� WULJR�� RX� VHMD�� FRHVmR�HODVWLFLGDGH�� SODVWLFLGDGH� H� WHQDFLGDGH�� $V� TXDOLGDGHV� GD� PDVVD�� DGHTXDGDV� jSDQLILFDomR�� GHSHQGHP� GD� TXDQWLGDGH� H� TXDOLGDGH� GR� JO~WHQ� SUHVHQWH� QRHQGRVSHUPD�� $� PDVVD� GHVWLQDGD� j� SDQLILFDomR� GHYH� DSUHVHQWDU� XPD� UHODomRDGHTXDGD� HQWUH�R� JO~WHQ� H� R� DPLGR�� SRLV� HVWHV� IRUPDP�XP� WLSR� GH� HVSRQMD� FRPFDSDFLGDGH�SDUD� UHWHU�RV�JDVHV�SURGX]LGRV�GXUDQWH�D� IHUPHQWDomR��3RUWDQWR��SDUDREWHU�IDULQKD�GH�ERD�TXDOLGDGH�SDUD�SDQLILFDomR��p�QHFHVViULR�TXH�R�WULJR�FRQWHQKDHVVHV� HOHPHQWRV� HP� TXDQWLGDGH� H� TXDOLGDGH��2V� QtYHLV� DSUR[LPDGRV� GH� SURWHtQDH[LJLGRV� SDUD� YiULRV� SURGXWRV� GHULYDGRV� GR� WULJR�� VHJXQGR� R� &(575(0�� HVWmRDSUHVHQWDGRV�QD�7DEHOD����
�����/LPSH]D�GR�7ULJR$R� FKHJDU� DR� PRLQKR�� R� WULJR� FRQWpP� YiULDV� LPSXUH]DV� GH� GLIHUHQWHVQDWXUH]D� H� WDPDQKRV��$V�PiTXLQDV�GHVHQYROYLGDV�SDUD� UHPRYHU� HVVDV� LPSXUH]DVVmR�FRQKHFLGDV�SRU�XWLOL]DUHP�SHQHLUDV�� FRUUHQWHV�GH� DU��GLVFRV�RX� FLOLQGURV� FRPFRUWHV� GH� WDPDQKRV� H� IRUPDV� HVSHFLDLV�� 0iTXLQDV� DGLFLRQDLV�� FRQKHFLGDV� FRPROLPSDGRUDV�� SRVVXHP� FLOLQGURV� DEUDVLYRV� VREUH� RV� TXDLV� R� JUmR� p� DWLUDGR� SRUEDWHGRUHV��(VWH�WUDWDPHQWR�p�~WLO�QD�UHPRomR�GH�VXMHLUDV�H�IXQJRV��2XWUD�PiTXLQDLPSRUWDQWH� p� D� VHOHFLRQDGRUD� GH� PHWDLV�� FRPR� SUHJRV�� SDUDIXVRV� H� RXWURV�� TXHSRGHP�GDQLILFDU�R�HTXLSDPHQWR�GH�PRDJHP�



&DStWXOR��������������������������������������6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV

6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV���

7DEHOD����±�&RPSRVLomR�DSUR[LPDGD�GH�DOJXQV�JUmRV�GH�FHUHDLV
&RPSRQHQWHV 75,*2 0LOKR $UUR] 6RUJR8PLGDGH�����EDVH�VHFD ���� ���� ���� ����3URWHtQDV�������1� ���� ���� ��� ����*RUGXUDV��� ��� ��� ��� ���)LEUDV��� ��� ��� ��� ���&LQ]DV��� ��� ��� ��� ���7LDPLQD��PJ�NJ�� ��� ��� ��� ���1LDFLQD��PJ�NJ�� ���� ���� ���� ����5LERIODYLQD��PJ�NJ�� ��� ��� ��� ���$��SDQWRWrQLFR��PJ�NJ�� ���� ��� ��� ����7DEHOD����±�([LJrQFLD�GR�FRQWH~GR�SURWpLFR�GD�IDULQKD�GH�WULJR�HP�IXQomR�GR�XVR
3URGXWR�ILQDO &RQWH~GR�GH�SURWHtQD�JUmRV�FRP������GH�XPLGDGH�0DFDUUmR�H�PDVVDV�DOLPHQWtFLDV �����RX�PDLV3mR�IUDQFrV �����±����3mR�GRFH �����±�����0DVVD�IROKHDGD ����±����%RODFKDV ����±����
�����6HFDJHP�GR�7ULJR4XDQGR� FROKLGR� FRP� DOWR� WHRU� GH� XPLGDGH�� R� WULJR� GHYH� VHU� VHFDGR� RXFRPHUFLDOL]DGR�LPHGLDWDPHQWH��GHVFRQWDQGR�VH�R�H[FHVVR�GH�XPLGDGH�&RPSDUDGR�DR�PLOKR��R�WULJR�p�UHODWLYDPHQWH�IiFLO�GH�VHFDU��SRLV�RV�WHRUHVGH� XPLGDGH� GXUDQWH� D� FROKHLWD� HVWmR� DEDL[R� GDTXHOHV� FRPXQV� SDUD� R�PLOKR��1RHQWDQWR��SDUD�DV�PHVPDV�FRQGLo}HV�GH�VHFDJHP��R�WULJR�RIHUHFH�PDLRU�UHVLVWrQFLDDR�IOX[R�GH�DU�GR�TXH�R�PLOKR�e� GH� IXQGDPHQWDO� LPSRUWkQFLD� D� XWLOL]DomR� GD� VHFDJHP� DUWLILFLDO� TXH� QmRSURYRTXH� PRGLILFDo}HV� QDV� SURSULHGDGHV� GD� IDULQKD�� 2� FRQWUROH� DGHTXDGR� GDVFRQGLo}HV� GR� SURFHVVR� WpUPLFR�� GXUDQWH� D� VHFDJHP� GHVWH� FHUHDO�� UHVXOWD� HPSURGXWR� GH�PHOKRU� TXDOLGDGH��'HVFRQKHFH�VH� XP�PpWRGR� UiSLGR� H� HILFLHQWH� TXHSHUPLWD� GHWHFWDU�� GXUDQWH� D� FRPHUFLDOL]DomR�� RV� JUmRV� GH� WULJR� GDQLILFDGRV� SHORH[FHVVR� GH� WHPSHUDWXUD�� GXUDQWH� D� VHFDJHP�� *HUDOPHQWH�� WRGRV� RV� VLVWHPDV� GHVHFDJHP�XWLOL]DGRV�SDUD�R�PLOKR�H�RXWURV�JUmRV�VmR�DGDSWiYHLV�j�VHFDJHP�GR�WULJR�LQFOXLQGR�D�VHFDJHP�FRP�DU�QDWXUDO�HP�VLORV��1R�HQWDQWR��p�QHFHVViULR�DMXVWDU�XPDFDPDGD�PDLV�ILQD�GH�JUmRV��SDUD�GLPLQXLU�D�UHVLVWrQFLD�DR�IOX[R�GH�DU�1RV�VHFDGRUHV�WUDGLFLRQDLV��GHYLGR�D�FDUDFWHUtVWLFDV�GH�IDEULFDomR��WRUQD�VHGLItFLO� R� FRQWUROH� GD� WHPSHUDWXUD� GRV� JUmRV�� R� TXH�� JHUDOPHQWH�� UHVXOWD� HPJUDGLHQWHV�GH�WHPSHUDWXUD�H�GH�XPLGDGH�HP�ORFDLV�GLVWLQWRV�GR�VHFDGRU�$�TXDOLGDGH�GD�VHPHQWH�GH�WULJR�p�SUHMXGLFDGD�SHOR�UHWDUGDPHQWR�GR�LQtFLRGD� VHFDJHP�� TXH� FRQGLFLRQD� D� VHPHQWH� D� XPD� UHGXomR� SURJUHVVLYD� HP� VXDTXDOLGDGH�ILVLROyJLFD��'XUDQWH�R�DUPD]HQDPHQWR��TXDQWR�PDLRU�R�WHRU�GH�XPLGDGH
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GR� JUmR�� PDLV� UiSLGDV� VHUmR� DV� DOWHUDo}HV� SURYHQLHQWHV� GHVWH� UHWDUGDPHQWR�4XDQGR� D� FDSDFLGDGH� GR� VHFDGRU� p� EDL[D�� DV� VHPHQWHV� FROKLGDV� FRP� WHRU� GHXPLGDGH�HOHYDGR�SRGHP�VHU�VHFDGDV�SDUFLDOPHQWH�H�DJXDUGDU�SRU�PDLRU�SHUtRGR�GHWHPSR�SDUD�TXH�D�VHFDJHP�VHMD�ILQDOL]DGD�
�������(IHLWRV�GD�7HPSHUDWXUD�GH�6HFDJHP1D� VHFDJHP� GR� WULJR�� GHYHP� VHU� WRPDGRV� FHUWRV� FXLGDGRV� SDUD� HYLWDU� RDXPHQWR�H[FHVVLYR�GD�WHPSHUDWXUD��2�WHRU�GH�XPLGDGH�GR�JUmR��D�WHPSHUDWXUD�H�RWHPSR� GH� DTXHFLPHQWR� GHYHP� VHU� FRQVLGHUDGRV� DR� VH� HVWDEHOHFHUHP� FRQGLo}HVVHJXUDV�GH�VHFDJHP��7DEHOD�����
7DEHOD����±�7HPSHUDWXUD�Pi[LPD�GH�VHFDJHP�GH�VHPHQWHV�GH�WULJR�HP�IXQomR�GDXPLGDGH�LQLFLDO
8PLGDGH�LQLFLDO�GD�VHPHQWH��E�X�� 7HPSHUDWXUD�Pi[LPD�GR�JUmR��R&�$FLPD�GH��� �����D��� ��$EDL[R�GH��� ��

6HJXQGR�323,1,*6���������DV�VHPHQWHV�SRGHP�DWLQJLU�WHPSHUDWXUDV�PDLVHOHYDGDV� TXH� DV� LQGLFDGDV�� VHP� TXH� KDMD� UHGXomR� LPHGLDWD� HP� VHX� SRGHUJHUPLQDWLYR�� 1R� HQWDQWR�� VRIUHP� UHGXomR� QR� YLJRU� H� SHUGHP� UDSLGDPHQWH� VHXSRGHU�JHUPLQDWLYR�GXUDQWH�R�DUPD]HQDPHQWR��7DEHOD������)RL�REVHUYDGD�WDPEpPXPD�FRUUHODomR�HQWUH�DV�DOWHUDo}HV�QRV�QtYHLV�GH�SURWHtQDV�H�SHUGDV�GH�YLDELOLGDGHH�TXDOLGDGH�LQGXVWULDO�GRV�JUmRV��FRQVHT�HQWHV�j�VHFDJHP�HP�DOWD�WHPSHUDWXUD�$� FDSDFLGDGH� GH� JHUPLQDomR� p� UHGX]LGD� HP� WHPSHUDWXUDV� UD]RDYHOPHQWHPHQRUHV�GR�TXH�DV�TXH�GDQLILFDP�R�JO~WHQ��4XDQGR�R�WULJR�D�����E�X��p�VXEPHWLGRSRU� ��� PLQXWRV� D� WHPSHUDWXUDV� HQWUH� ��� H� ��� R&�� FDXVD� GDQRV� DR� � JO~WHQ�5HFRPHQGD�VH�� SRUWDQWR�� TXH� R� WULJR� D� VHU� IRUQHFLGR� DRV�PRLQKRV� QmR� GHYH� VHUVHFDGR�HP�WHPSHUDWXUDV�VXSHULRUHV�D����R&��H��SDUD�VHPHQWHV��GHSHQGHQGR�GR�WLSRGH�VHFDGRU��D�WHPSHUDWXUD�QmR�GHYH�XOWUDSDVVDU���R&��1D�PDLRU�SDUWH�GR�SURFHVVRGH� VHFDJHP�� RV� GDQRV� GHYLGRV� DR� FDORU� RFRUUHP� VHJXQGR� D� UHODomR� WHPSR� GHH[SRVLomR� H� WHPSHUDWXUD� GH� VHFDJHP�� (P� JHUDO�� TXDQGR� D� XPLGDGH� LQLFLDO� HVWiEDL[D��SRGH�VH��DWp�FHUWR�SRQWR��DSOLFDU�FDORU�SRU�PDLV�WHPSR��4XDQWR�PDLV�DOWR�IRUR�WHRU�GH�XPLGDGH�LQLFLDO��PHQRU�GHYHUi�VHU�D�WHPSHUDWXUD�XWLOL]DGD��D�ILP�GH�HYLWDUGDQRV�WpUPLFRV�(VWXGRV�PRVWUDP�TXH�p�SRVVtYHO�VHFDU�R� WULJR��VHP�DOWHUDU�D�TXDOLGDGH�GDIDULQKD�� TXDQGR� D� WHPSHUDWXUD� GR� JUmR� QmR� XOWUDSDVVDU� ��R&�� 7HPSHUDWXUDVVXSHULRUHV�D�HVWD�SRGHP�PRGLILFDU�D�SRUFHQWDJHP�GH�SURWHtQDV��UHGX]LU�R�FRQWH~GRGH�JO~WHQ�H�DOWHUDU�DV�FDUDFWHUtVWLFDV�DOYHRJUiILFDV��GLPLQXLQGR��DVVLP��D�TXDOLGDGHGR�SmR��5HFRPHQGD�VH��SRUWDQWR��TXH�DV� WHPSHUDWXUDV�QmR�VHMDP�VXSHULRUHV� D���R&�H�TXH�R�WHPSR�GH�H[SRVLomR�D�HVWD�WHPSHUDWXUD�VHMD�LQIHULRU�D����PLQXWRV�
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7DEHOD����±�(IHLWRV�LPHGLDWRV�H�ODWHQWHV�GD�VHFDJHP�LQWHUPLWHQWH�VREUH�R�SRGHUJHUPLQDWLYR�GR�WULJR
3RUFHQWDJHP�GH�JHUPLQDomR7HPSHUDWXUDGH�VHFDJHPR&

'DWD�GDVHFDJHP ,QLFLDO 7������� 7������� 7������ 7������� ���� �� �� � �� ���� ���� �� �� � �� ���� ���� �� �� � �� ���� ��� �� �� � �� ���� ��� �� �� �� ���� ���� �� � �� �� ����� ���� �� � �� �� ��
�����$UPD]HQDPHQWR$� FRQVHUYDomR� FRUUHWD� GRV� JUmRV� GH� WULJR� UHFpP�FROKLGRV� p� PXLWRLPSRUWDQWH� VRE� R� SRQWR� GH� YLVWD� HFRQ{PLFR�VRFLDO�� $OJXPDV� DOWHUDo}HVELRTXtPLFDV� SRGHP� DIHWDU� R� SRGHU� JHUPLQDWLYR� H� SURGX]LU� DTXHFLPHQWR�GHVFRORUDomR��RGRU�FDUDFWHUtVWLFR�H�WR[LFLGDGH��WRUQDQGR�R�SURGXWR�LPSUySULR�SDUDR�FRQVXPR�KXPDQR�RX�DQLPDO�2�DUPD]HQDPHQWR�HP�VLORV�KHUPpWLFRV�RX�VLORV�FRP�DWPRVIHUD�PRGLILFDGDSUHYLQH�R�DWDTXH�GH�IXQJRV�H�LQVHWRV��7UDEDOKRV�PRVWUDP�TXH��LQGHSHQGHQWHPHQWHGR� WHRU� GH� XPLGDGH�� R� WULJR� DUPD]HQDGR� DEDL[R� GH� �R&� GXUDQWH� GRLV� PHVHVDSUHVHQWRX� yWLPDV� FRQGLo}HV� H� QHQKXPD� FRQWDPLQDomR� SRU� IXQJRV�� (QWUHWDQWR�REVHUYRX�VH�DOWD�LQIHVWDomR�SRU�LQVHWRV��TXDQGR�DUPD]HQDGR�FRP�WHRU�GH�XPLGDGHGH������E�X��H�WHPSHUDWXUD�GH���R&�$�GHWHULRUDomR�GXUDQWH�R�DUPD]HQDPHQWR�GR�WULJR�p�SURPRYLGD��HP�JUDQGHSDUWH�� SHOD� RFRUUrQFLD� GH� GDQRV� PHFkQLFRV� GXUDQWH� D� FROKHLWD�� R� WUDQVSRUWH� H� DVHFDJHP�� SRLV� RV� IXQJRV� DWDFDP� SUHIHUHQFLDOPHQWH� RV� JUmRV� GDQLILFDGRV�� (VWDVLWXDomR� p� DJUDYDGD� SRU� IDWRUHV� DPELHQWDLV� DGYHUVRV� GXUDQWH� R� DUPD]HQDPHQWR�FRPR� WHPSHUDWXUD�� XPLGDGH�� PLFURUJDQLVPRV�� LQVHWRV� H� iFDURV�� $� XPLGDGH� H� DWHPSHUDWXUD� GHVWDFDP�VH� FRPR� RV� SULQFLSDLV� IDWRUHV� TXH� LQIOXHQFLDP� DFRQVHUYDomR� GRV� FHUHDLV�� 2V� JUmRV� DUPD]HQDGRV� HP� EDL[D� WHPSHUDWXUD� HVWmRPHQRV�VXMHLWRV�j�GHWHULRUDomR��SRLV��HP�XP�PHVPR�WHRU�GH�XPLGDGH��D�YHORFLGDGHGDV�UHDo}HV�TXtPLFDV�GLPLQXL�FRP�D�UHGXomR�GD�WHPSHUDWXUD�
�������7HRU�GH�8PLGDGH�,GHDO�SDUD�$UPD]HQDPHQWR3DUD�DUPD]HQDJHP�VHJXUD��R� WHRU�Pi[LPR�GH�XPLGDGH�GRV�JUmRV�GH� WULJRGHSHQGH�� HQWUH� RXWURV� IDWRUHV�� GR� WLSR� H� SHUtRGR� GH� DUPD]HQDPHQWR� H� GDVFRQGLo}HV� DPELHQWDLV�� (P� JHUDO�� RV� JUmRV� GH� WULJR� FRP� XPLGDGH� GH� ���� E�X�FRQVHUYDP�VH�EHP�HP�VLORV�SHOR�SHUtRGR�GH�DWp�XP�DQR�H��j�PHGLGD�TXH�R�WHRU�GHXPLGDGH�GLPLQXL��R�SHUtRGR�GH�FRQVHUYDomR�DXPHQWD��0DQWHQGR�VH�D�XPLGDGH�GD



&DStWXOR�������������������������������������6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV

6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV ���

PDVVD�GH�JUmRV�HP������R�WHPSR�GH�DUPD]HQDPHQWR�SRGH�DWLQJLU�YiULRV�DQRV�2� JUmR� GH� WULJR� p� XP� RUJDQLVPR� ELRORJLFDPHQWH� DWLYR� H� HVWi� VXMHLWR� jVWUDQVIRUPDo}HV� DGYLQGDV� GD� UHVSLUDomR� GXUDQWH� D� DUPD]HQDJHP�� 8PLGDGH�WHPSHUDWXUD� H� R[LJrQLR� HVWmR� GLUHWDPHQWH� UHODFLRQDGRV� FRP� R� SURFHVVR� GHUHVSLUDomR�H�JHUDP�FDORU��(VVH�SURFHVVR�p�UHGX]LGR�D�QtYHLV�GH������E�X��H����R&�HDXPHQWDGR�FRP�D�HOHYDomR�GHVVHV�IDWRUHV�4XDQGR� R� WULJR� p� DUPD]HQDGR� FRP� DOWR� WHRU� GH� XPLGDGH�� D� UHVSLUDomRDXPHQWD��SURYRFDQGR�DTXHFLPHQWR�JUDGXDO�QD�PDVVD�GH�JUmRV��(VWH�DTXHFLPHQWRDFHOHUD� R� SURFHVVR� UHVSLUDWyULR�� WRUQDQGR� DFXPXODWLYR� R� SURFHVVR� GH� JHUDomR� GHFDORU��$VVLP��FRP�LQGLFDomR�GH�DXPHQWR�GH�WHPSHUDWXUD��R�VLVWHPD�GH�DHUDomR�RXWUDQVLODJHP�GHYH�VHU�DFLRQDGR�LPHGLDWDPHQWH��YHMD�$HUDomR�GH�JUmRV��&RP� XPLGDGH� HQWUH� ��� H� ����� E�X�� R� WULJR� p� XP� VXEVWUDWR� LGHDO� SDUD� RDWDTXH�GH�IXQJRV��$FLPD�GH�����GH�XPLGDGH�RFRUUHUi�R�FUHVFLPHQWR�EDFWHULDQR�OHYDQGR�j�GHWHULRUDomR�GR�SURGXWR�H�SURGXomR�GH�PDLV�FDORU��1D�IDL[D�GH����D����E�X�� SRGH�� DLQGD�� RFRUUHU� DWDTXH� GH� LQVHWRV�� HQTXDQWR� R� SURGXWR� FRP� XPLGDGHDEDL[R�GH�����WRUQD�VH�PHQRV�VXVFHSWtYHO�DRV�SUREOHPDV�DSUHVHQWDGRV�2V�LQVHWRV�WRUQDP�VH�PDLV�DWLYRV�FRP�D�HOHYDomR�GD�WHPSHUDWXUD�QD�PDVVDGH� JUmRV�� EHP� FRPR� VXD� UHVSLUDomR� WDPEpP� FRQWULEXL� SDUD� DXPHQWDU� HVWDWHPSHUDWXUD��1HVWH�FDVR��SURYLGrQFLDV�GHYHP�VHU�WRPDGDV�QR�VHQWLGR�GH�FRPEDWHUD�FDXVD�GR�DTXHFLPHQWR��3DUD�XPD�PHVPD� WHPSHUDWXUD��D�XPLGDGH�UHODWLYD�GR�DULQWHUJUDQXODU� HQWUD� HP� HTXLOtEULR� FRP� GLIHUHQWHV� XPLGDGHV� GH� DUPD]HQDPHQWR�7DEHOD�����
7DEHOD����±�8PLGDGH�GH�HTXLOtEULR�GR�WULJR�SDUD�D�WHPSHUDWXUD�GH����R&

8PLGDGH�UHODWLYD�QR�DUPD]HQDPHQWR��� 7HRU�GH�XPLGDGH�GR�JUmR���E�X���� ����� ����� ������ ������ ����
&RPR�D�HOHYDomR�GD�XPLGDGH�UHODWLYD�LQWHUJUDQXODU�H�D�WHPSHUDWXUD�VmR�RVIDWRUHV�TXH�IDYRUHFHP�R�FUHVFLPHQWR�GH�PLFURUJDQLVPRV�� WRUQD�VH�PDLV�VHJXUR�RDUPD]HQDPHQWR� GH� JUmRV� FRP� EDL[RV� WHRUHV� GH� XPLGDGH� ����� RX� PHQRV��� $VWHPSHUDWXUDV� Pi[LPDV� GH� VHFDJHP� VmR� HVWDEHOHFLGDV� HP� IXQomR� GR� WHRU� GHXPLGDGH�GR�JUmR�H�GD�XPLGDGH�UHODWLYD�GH�HTXLOtEULR�6H�� DR� FKHJDU� DR� VLOR�� R� WHRU� GH� XPLGDGH� GR� WULJR� H[FHGHU� R� WHRU� GHXPLGDGH�FUtWLFD��RV�JUmRV�GHYHP�VHU�VHFDGRV�LPHGLDWDPHQWH�2V� JUmRV� UHODWLYDPHQWH� ~PLGRV� SRGHP� VHU� DUPD]HQDGRV� FRP� VHJXUDQoDHP� VLORV� KHUPpWLFRV�� RQGH� R� R[LJrQLR� QR� DU� LQWHUJUDQXODU� VHUi� UDSLGDPHQWHXWLOL]DGR�� SDUDOLVDQGR� WDQWR� D� UHVSLUDomR� TXDQWR� D� WUDQVSLUDomR� H� HOLPLQDQGR� DSURGXomR�GH�FDORU��1R�HQWDQWR��D�YLDELOLGDGH�GHVVHV�JUmRV�p�IDFLOPHQWH�DIHWDGD�SRU
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HVWH�PpWRGR�GH�DUPD]HQDJHP��TXH�RV�WRUQD�LQDGHTXDGRV�SDUD�R�FRQVXPR�KXPDQRH� GHVDFRQVHOKiYHLV� SDUD� D� SURGXomR� GH� IDULQKD�� $� FRQFHQWUDomR� GH� R[LJrQLR� HGLy[LGR�GH�FDUERQR�QD�DWPRVIHUD�TXH�HQYROYH�D�PDVVD�GH�JUmRV�WDPEpP�LQIOXHQFLDD� WD[D� GH� UHVSLUDomR�� (P� FRQGLo}HV� GH� XPLGDGH� H� WHPSHUDWXUD� DOWDV�� RFRUUH� DUHVSLUDomR�DQDHUyELFD�FRP�IRUPDomR�GH�FRPSRVWRV�LQWHUPHGLiULRV��FRPR�IHQyLV�HiOFRRLV��TXH�GHSUHFLDP�R�SURGXWR�
������&ODVVLILFDomR2�WULJR�VHUi�FODVVLILFDGR�HP�7LSR�ÒQLFR��GHILQLGR�HP�IXQomR�GR�SHUFHQWXDOGH� RFRUUrQFLD� GH� GHIHLWRV� �LPSXUH]DV�� PDWpULDV� HVWUDQKDV�� JUmRV� YHUGHV� H� JUmRVJHUPLQDGRV���GD�XPLGDGH�H�GR�SHVR�KHFWROtWULFR�2�SHVR�KHFWROtWULFR� �3+�� WHP�JUDQGH� LPSRUWkQFLD� FRPHUFLDO�� SRLV� RIHUHFHXPD�LQGLFDomR�VREUH�D�TXDQWLGDGH�GH�IDULQKD�TXH�SRGHUi�VHU�H[WUDtGD�GR�WULJR��H�FRQVHT�HQWHPHQWH�� RV� SUHoRV� VHUmR� EDVHDGRV� QHVWD� FDUDFWHUtVWLFD�� 2� SHVR� EiVLFRSDUD�R�WULJR�OLPSR��FXMR�WHRU�GH�XPLGDGH�p�����E�X���p����NJ�SRU�KHFWROLWUR�RX�3+����'XUDQWH�R�SURFHVVR�GH� VHFDJHP�SRGH�RFRUUHU�DOJXPD�DOWHUDomR��TXDQWR�PDLVDOWD�D�WHPSHUDWXUD��PHQRU�VHUi�R�SHVR�KHFWROtWULFR�QXPD�PHVPD�IDL[D�GH�XPLGDGHILQDO� 3DUD� GHILQLU� R� WLSR� GH� WULJR�� VHUmR� FRQVLGHUDGRV� RV� OLPLWHV� Pi[LPRV� GHWROHUkQFLD�SDUD�GHIHLWRV�WLSR��XPLGDGH�H�SHVR�KHFWROtWULFR�HVWDEHOHFLGRV�QD�7DEHOD���� 2� SURGXWR� TXH� QmR� DWHQGHU� RV� OLPLWHV� GH� WROHUkQFLD� VHUi� FODVVLILFDGR� FRPR³$EDL[R� GR� 3DGUmR´�� PDV� SRGHUi� VHU� H[SXUJDGR�� UHEHQHILFLDGR�� GHVGREUDGR� HUHFRPSRVWR�SDUD�HIHLWR�GH�HQTXDGUDPHQWR�HP�WLSR�2� WULJR� TXH� DSUHVHQWDU� RV� LWHQV� D� VHJXLU� VHUi� GHVFODVVLILFDGR� H� VXDFRPHUFLDOL]DomR�SURLELGD�SDUD�FRQVXPR�KXPDQR�H�DQLPDO��� PDX� HVWDGR� GH� FRQVHUYDomR�� LQFOXLQGR� SURFHVVRV� GH� IHUPHQWDomR� HPRIR�� RGRU�HVWUDQKR�GH�TXDOTXHU�QDWXUH]D��LPSUySULR�DR�SURGXWR�� SUHVHQoD� GH� VHPHQWHV� Wy[LFDV� �PDPRQD� H� RXWUDV��� TXH� VHMDPSUHMXGLFLDLV�j�XWLOL]DomR�QRUPDO�GR�SURGXWR��H� VXEVWkQFLDV�QRFLYDV�j�VD~GH�2�WULJR�TXH��DSyV�R�UHEHQHILFLDPHQWR��HVWLYHU�LVHQWR�GH�TXDOTXHU�GRV�LWHQVPHQFLRQDGRV�DQWHULRUPHQWH�SRGHUi�VHU�FRPHUFLDOL]DGR�
7DEHOD����± /LPLWHV�Pi[LPRV�GH�WROHUkQFLD�GH�GHIHLWRV�WLSR�H�3+�SDUD�WULJR

7LSR 8PLGDGH��E�X ,PSXUH]DV�PDWpULDVHVWUDQKDV��JHUPLQDGRV�HYHUGHV
3HVR�+HFWROtWULFR�3+��RX�NJ�����O
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���6(&$*(0�(�$50$=(1$*(0�'(�&$&$82� FDFDX� FRPHUFLDO� UHVXOWD� GH� XP� FRQMXQWR� GH� RSHUDo}HV� XQLWiULDV� SHODVTXDLV� SDVVDP� DV� DPrQGRDV� GRV� IUXWRV� GR� FDFDXHLUR�� (VVDV� RSHUDo}HV� WrP� SRUILQDOLGDGH� PRGLILFDU� DV� FDUDFWHUtVWLFDV� GDV� DPrQGRDV� IUHVFDV�� GH� PRGR� D� OKHVFRQIHULU�VDERU�H�DURPD�FDUDFWHUtVWLFRV�GH�XP�SURGXWR�GH�ERD�TXDOLGDGH�H�XP�WHRUGH�XPLGDGH�DGHTXDGR�DR�DUPD]HQDPHQWR�,QLFLDOPHQWH�DV�DPrQGRDV�VmR�UHWLUDGDV�GRV�IUXWRV�FRP�D�PXFLODJHP�TXH�DVUHFREUH�H�FRORFDGDV�HP�FDL[DV�GH�PDGHLUD�SDUD�IHUPHQWDU��'XUDQWH�D�IHUPHQWDomR�TXH�GXUD�HQWUH�VHLV�D�VHWH�GLDV��RV�Do~FDUHV�GD�SROSD�PXFLODJLQRVD�VmR�LQLFLDOPHQWHFRQYHUWLGRV�HP�iOFRRO�H��SRVWHULRUPHQWH��FRP�R�DXPHQWR�GD�WHPSHUDWXUD��R�iOFRROp� FRQYHUWLGR� HP� iFLGR� DFpWLFR�� 'XUDQWH� D� IHUPHQWDomR�� LQLFLD�VH� R� SURFHVVR� GHGHVHQYROYLPHQWR� GR� VDERU� H� DURPD� QDV� DPrQGRDV�� R� TXDO�GHYH� FRQWLQXDU�� QXPDVHFDJHP�EHP�FRQGX]LGD�6DEH�VH� TXH� D� VHFDJHP� p� XPD� HWDSD� LPSRUWDQWH� QR� SURFHVVR� GHEHQHILFLDPHQWR� GH� TXDOTXHU� SURGXWR� DJUtFROD�� SRU� JDUDQWLU� XP� DUPD]HQDPHQWRVHJXUR�� 1R� FDVR� HVSHFtILFR� GR� FDFDX�� WHP� LPSRUWkQFLD� HVSHFLDO� SRU� GHILQLU� DTXDOLGDGH�GR�SURGXWR�$SyV�D�IHUPHQWDomR��R�ORWH�GH�DPrQGRDV�p�WUDQVIHULGR�SDUD�R�VHFDGRU��SDUDTXH�VHX�WHRU�GH�XPLGDGH��LQLFLDOPHQWH�QD�IDL[D�GH����D�����E�X���VHMD�UHGX]LGR�DXP�YDORU�VHJXUR�SDUD�DUPD]HQDJHP��LJXDO�RX�LQIHULRU�D����E�X��$�VHFDJHP�GHYHVHU� FRQGX]LGD� GH� PRGR� D� UHGX]LU� R� WHRU� GH� XPLGDGH� H� WDPEpP� SHUPLWLU� DFRQWLQXDomR� GDV� UHDo}HV� ELRTXtPLFDV� UHVSRQViYHLV� SHOD� IRUPDomR� GR� VDERU� HDURPD� GR� FKRFRODWH�� 8PD� VHFDJHP� EHP� IHLWD� SHUPLWH� TXH� VH� UHWLUH�� SRUYRODWLOL]DomR��JUDQGH�SDUWH�GR�iFLGR�DFpWLFR��UHGX]LQGR�D�DFLGH]�GDV�DPrQGRDV�
������&XLGDGRV�QD�6HFDJHP3DUD�R�GHVHQYROYLPHQWR�GH�XP�SURGXWR�GH�DOWD�TXDOLGDGH��GHYHP�VH�VHFDUDV� DPrQGRDV� GR� FDFDX� JUDGDWLYD� H� XQLIRUPHPHQWH�� VHP� HOHYDo}HV� EUXVFDV� QDWHPSHUDWXUD�� $OWDV� WHPSHUDWXUDV� GHYHP� VHU� HYLWDGDV� SRUTXH� DWLYDP� DV� UHDo}HVELRTXtPLFDV� SUHMXGLFLDLV� j� TXDOLGDGH� GR� FDFDX�� SULQFLSDOPHQWH� SHOD� GHJUDGDomRGRV�SURGXWRV�UHVSRQViYHLV�SHOR�GHVHQYROYLPHQWR�GR�DURPD�H�VDERU�GR�FKRFRODWH�H�� DLQGD�� HYLWDP� D� UHWHQomR� GH� iFLGR� DFpWLFR�� 1mR� H[LVWH� FRQVHQVR� QD� OLWHUDWXUD�PDV�DGPLWH�VH�TXH�D�WHPSHUDWXUD�GH���R&�VHMD�R�OLPLWH�VXSHULRU�GH�WROHUkQFLD�D�TXHDV� � DPrQGRDV� SRGHP� VHU� VXEPHWLGDV� GXUDQWH� D� VHFDJHP�� 3DUD� XPD� VHFDJHPXQLIRUPH�� WDQWR� HP� VHFDGRUHV� GH� DOWD� WHPSHUDWXUD� TXDQWR� HP� VHFDGRUHV� GHSODWDIRUPD� RX� EDUFDoDV�� R� SURGXWR� GHYH� VHU� UHYROYLGR� SHULRGLFDPHQWH�� (VWHUHYROYLPHQWR�� QR� HQWDQWR�� TXDVH� VHPSUH� FDXVD� GDQRV� PHFkQLFRV� H� TXHEUDV� GHDPrQGRDV��GHYHQGR��SRUWDQWR��VHU�IHLWR�R�PtQLPR�GH�YH]HV�SRVVtYHO�H�GH�PDQHLUDDSURSULDGD�$� IRUPDomR� GH� PRIR� QR� H[WHULRU� GDV� DPrQGRDV� QmR� FDXVD� PDLRUHVSUREOHPDV��SRLV�D�FDVFD�p�UHWLUDGD�GXUDQWH�R�SURFHVVR�LQGXVWULDO��1R�HQWDQWR��VH�RVFRWLOpGRQHV�IRUHP�LQYDGLGRV��R�VDERU�GR�FKRFRODWH�VHUi�DIHWDGR��$VVLP��GHYHP�VHUHYLWDGRV�GDQRV�TXH�IDFLOLWHP�D�SHQHWUDomR�GH�SDWyJHQRV��1R�FDVR�GH�IRUPDomR�GHPRIR� GXUDQWH� D� VHFDJHP�� R� TXH� RFRUUH� SULQFLSDOPHQWH� QDV� EDUFDoDV�� GHYH�VHUHPRYHU� R� PRIR� GD� VXSHUItFLH� GDV� DPrQGRDV� LPHGLDWDPHQWH�� 1D� SUiWLFD�� HVWD
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RSHUDomR�p�IHLWD�SHOR�SLVRWHLR�GDV�DPrQGRDV�SUHYLDPHQWH�XPHGHFLGDV�)LQDOPHQWH�� GHYH�VH� WHU�PXLWR� FXLGDGR� FRP� D� SRVVtYHO� FRQWDPLQDomR� GRSURGXWR�SRU�IXPDoD��2�FDFDX�SRVVXL�JRUGXUDV�HVSHFLDLV��TXH�WrP�D�SURSULHGDGH�GHUHWHU�RV�RGRUHV�D�TXH�VmR�H[SRVWDV��2�FKHLUR�GH�IXPDoD�p�FRQVLGHUDGR�XP�GHIHLWRQR�SURGXWR�FRPHUFLDO�H�DEDL[D�VXD�FODVVLILFDomR��1R�%UDVLO�p�SURLELGD�D�H[SRUWDomRGH� FDFDX�FRP� FKHLUR�GH� IXPDoD�� R� TXH� IDYRUHFH� D� FRPSHWLomR� GHVWH� SURGXWR� QRPHUFDGR�LQWHUQDFLRQDO��$�LQVWDODomR�GH�UHVLGrQFLDV�GH�WUDEDOKDGRUHV�VRE�RV�ODVWURVGDV� EDUFDoDV� GH� VHFDJHP�� TXH� p� IHLWD� SRU� PHGLGD� GH� HFRQRPLD�� p� WRWDOPHQWHFRQGHQDGD�SRUTXH��TXDVH�VHPSUH��LPSOLFD�D�FRQWDPLQDomR�GR�FDFDX�SRU�FKHLUR�GHIXPDoD� SURYHQLHQWH� GH� FR]LQKDV�� 2V� VHFDGRUHV� FRPXPHQWH� XVDGRV� VmRIUHT�HQWHPHQWH�FLWDGRV� FRPR� IRQWH�GH� FRQWDPLQDomR�� TXHU�SRU� VXD� FDUDFWHUtVWLFDFRQVWUXWLYD��TXHU�SHOR�PDQHMR�LQDGHTXDGR�
�����6HFDJHP�FRP�9HQWLODomR�1DWXUDOe�UHDOL]DGD�SHOD�H[SRVLomR�GDV�DPrQGRDV�DRV�UDLRV�VRODUHV��+i��QHVWH�FDVR�YDQWDJHQV� HFRQ{PLFDV� FRP� LQYHVWLPHQWRV� HP� HTXLSDPHQWRV� H� XWLOL]DomR� GHHQHUJLD�� (QWUHWDQWR�� D� FDSDFLGDGH� GH� VHFDJHP� p� LQIOXHQFLDGD� SHODV� FRQGLo}HVDWPRVIpULFDV�� SRGHQGR� SUHMXGLFDU� D� TXDOLGDGH� GR� SURGXWR�� XPD� YH]� TXH� SRGHPSURYRFDU� D� GHWHULRUDomR� GDV� DPrQGRDV�� 4XDQGR� PRIDP� GXUDQWH� D� VHFDJHP�� pSUiWLFD�FRPXP�DJUXSDU�DV�DPrQGRDV�HP�SHTXHQRV�PRQWHV�H��GHSRLV�GH�ERUULIDGDVFRP�XP�SRXFR�GH�iJXD��VXEPHWr�ODV�D�XP�SLVRWHLR��SDUD�UHWLUDGD�GR��PRIR�FLQ]D��(VWD�SUiWLFD�GHYH�VHU�IHLWD�R�PDLV�SUy[LPR�SRVVtYHO�GR�ILQDO�GD�VHFDJHP��TXDQGR�RWHRU�GH�XPLGDGH�GDV�DPrQGRDV�HVWLYHU�HQWUH����H�����E�X���UHGX]LQGR�DR�Pi[LPRDV� TXHEUDV��&RP� DV� YDULDo}HV� GH� WHPSHUDWXUD� HQWUH� R� GLD� H� D� QRLWH�� VXUJH� RXWURSUREOHPD��LQH[LVWHQWH�HP�RXWURV�SURFHVVRV�GH�VHFDJHP��TXH�p�D�DGHUrQFLD�GD�FDVFDDRV�FRWLOpGRQHV�GDV�DPrQGRDV��FDXVDQGR�JUDQGHV�SUREOHPDV�SDUD�D�LQG~VWULD�2�SHUtRGR�GH�VHFDJHP�GXUD�HP�PpGLD����GLDV��GHSHQGHQGR�GDV�FRQGLo}HVDPELHQWDLV��3DUD�PDLRUHV�SHUtRGRV��R�FDFDX�FRPHoD�D�SHUGHU�DV�FDUDFWHUtVWLFDV�GHVDERU�H�DURPD��SUHMXGLFDQGR�D�TXDOLGDGH�GR�SURGXWR�ILQDO�
�������6HFDGRU�%DUFDoD�RX�3ODWDIRUPD&RQVLVWH�� EDVLFDPHQWH�� GH� XPD� SODWDIRUPD� GH�PDGHLUD�� IL[D�� GHQRPLQDGDODVWUR��3RVVXL�XPD�FREHUWXUD�PyYHO��JHUDOPHQWH�FRQVWLWXtGD�SRU�WHOKDGR�GH�FKDSDVPHWiOLFDV�PRQWDGR�VREUH�URGDV�TXH�JLUDP�VREUH� WULOKRV��2� ODVWUR�H�RV� WULOKRV�VmRPRQWDGRV� VREUH� SLODUHV� GH� FRQFUHWR� RX� DOYHQDULD�� FRP� HVSDoDPHQWR� HQWUH� �� H� �PHWURV�� $V� EDUFDoDV� �)LJXUD� ���� VmR� FRQVWUXtGDV� LVRODGDPHQWH� RX� HP� FRQMXQWRFRP� DV� FDVDV� GH� IHUPHQWDomR�� RV� VHFDGRUHV�� GHSyVLWRV� H� DUPD]pQV�� eUHFRPHQGiYHO�� FRPR� GLWR� DQWHULRUPHQWH�� QmR� FRQVWUXt�ODV� HP� FRQMXQWR� FRPPRUDGLDV��SDUD�HYLWDU�D�FRQWDPLQDomR�GDV� DPrQGRDV�SHOD� IXPDoD�SURYHQLHQWH�GHIRJ}HV�D�OHQKD�1D� EDUFDoD�� DSyV� D� IHUPHQWDomR�� D� PDVVD� GH� DPrQGRDV� p� HVSDOKDGD� SRUWRGR� R� ODVWUR� HP� FDPDGD� FRP� DSUR[LPDGDPHQWH� �� FP� GH� HVSHVVXUD�FRUUHVSRQGHQWH�D�XPD�FDUJD�PpGLD�GH����NJ�GH�FDFDX�~PLGR�SRU�PHWUR�TXDGUDGRGH�iUHD�GH�VHFDJHP��7DEHOD������'HSRLV� GH� HVSDOKDGDV� QR� ODVWUR� GD� EDUFDoD�� DV� DPrQGRDV� GHYHP� VHU�
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SHULRGLFDPHQWH���UHYROYLGDV�FRP�XP�URGR�GH�PDGHLUD��SDUD�XQLIRUPL]DU�D�XPLGDGHQR� SHUILO� GD� FDPDGD� H� SURSRUFLRQDU� XPD� VHFDJHP� KRPRJrQHD�� 'H� PRGRVHPHOKDQWH� j� VHFDJHP�GR� FDIp� HP� WHUUHLURV�� GHYHP�VH� H[SRU� IDL[DV� GR� ODVWUR� DRVRO��SDUD�SHUGHU�D�XPLGDGH�UHFHELGD�GDV�DPrQGRDV��4XDQGR�VH�DSUHVHQWDP�VHFDV�HVWDV�IDL[DV�VmR�FREHUWDV�FRP�DV�DPrQGRDV��OLEHUDQGR�DTXHODV�IDL[DV�DQWHULRUPHQWHRFXSDGDV��SDUD�VXEPHWr�ODV�DR�PHVPR�WUDWDPHQWR�

)LJXUD����±�6HFDGRU�EDUFDoD�RX�GH�SODWDIRUPD�
7DEHOD� ��� ± ÈUHD� H� FDSDFLGDGH� DQXDO� GH� VHFDJHP� HP� EDUFDoDV�� SDUD� GLIHUHQWHVGLPHQV}HV�GH�ODVWUR

'LPHQV}HV�GR�ODVWUR��P� ÈUHD���P�� &DSDFLGDGH�PpGLD��NJ�DQR�������[���� �� ��������[���� �� ��������[����� �� �����
�������%DOF}HV�GH�6HFDJHP1RV�VHFDGRUHV�WLSR�EDOFmR�D�FREHUWXUD�p�IL[D��e�FRPSRVWR�SRU�YiULRV�ODVWURVHP� IRUPD� GH� JDYHWDV� FRP� URGDV� GH� IHUUR� RX� PDGHLUD�� TXH� GHVOL]DP� VREUHFRUUHGHLUDV� GH� PDGHLUD� RX� WULOKRV� GH� IHUUR�� 1mR� PXLWR� GLIXQGLGD�� R� XVR� GHVWDWpFQLFD�OLPLWD�VH�DRV�SHTXHQRV�SURGXWRUHV
�����6HFDJHP�HP�$OWD�7HPSHUDWXUD1D�PDLRULD� GDV� iUHDV� EUDVLOHLUDV� SURGXWRUDV� GH� FDFDX�� SULQFLSDOPHQWH� QRVXO� GD� %DKLD�� SULQFLSDO� UHJLmR� SURGXWRUD� GR� %UDVLO�� D� FROKHLWD� FRLQFLGH� FRP� RVPHVHV�GH�PDLRU�RFRUUrQFLD�GH�FKXYDV��RQGH�VmR�IUHT�HQWHV�FKXYDV�UHSHQWLQDV�H�DEDL[D�LQVRODomR�(P� FRQGLo}HV� DGYHUVDV�� D� VHFDJHP� HP� EDUFDoDV� RX� HP� EDOF}HV� WRUQD�VHOHQWD�� SURSLFLDQGR� R� GHVHQYROYLPHQWR� GH� IXQJRV� QD� VXSHUItFLH� H[WHUQD� GDVDPrQGRDV��FRP�ULVFR�GH�FRQWDPLQDomR�LQWHUQD��GHIHLWR�TXH�SUHMXGLFD�D�TXDOLGDGHGR�FDFDX��RX�PHVPR�GHWHULRUDomR�GR�SURGXWR��$OpP�GH�VROXFLRQDU�WDLV�SUREOHPDV�D�VHFDJHP�HP�DOWD�WHPSHUDWXUD�p�XVDGD�SDUD�PDQWHU�R�YROXPH�GH�SURGXomR��$VVLP�HP� DGLomR� DR� XVR� GDV� EDUFDoDV�� PXLWRV� SURGXWRUHV� SRVVXHP� WDPEpP� VHFDGRUPHFkQLFR�FRP�DU�DTXHFLGR�HP�DOWD�WHPSHUDWXUD�
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&RPR� R� GHVHQYROYLPHQWR� GR� VDERU� H� GR� DURPD� FRQWLQXD� DSyV� DIHUPHQWDomR��p�DFRQVHOKiYHO�TXH�D�VHFDJHP�HP�DOWD�WHPSHUDWXUD�VHMD�SUHFHGLGD�HPGRLV�D�WUrV�GLDV�SHOD�VHFDJHP�HP�EDUFDoDV��YLVDQGR�ILQDOL]DU�R�SURFHVVR�H�UHGX]LU�RFRQVXPR�GH�HQHUJLD�'XUDQWH� D� VHFDJHP�� RV� UHYROYLPHQWRV� GHYHP� VHU� IHLWRV� HP� LQWHUYDORVUHJXODUHV� GH� XPD� KRUD�� H� D� DOLPHQWDomR� GD� IRUQDOKD� GHYH� VHU� IHLWD� FRPUHJXODULGDGH��'HSHQGHQGR� GR� VHFDGRU�� D� HVSHVVXUD� GD� FDPDGD�GH� DPrQGRDV� QmRGHYH�VHU�VXSHULRU�D����FP��HYLWDQGR�VH�DVVLP�JUDQGHV�YDULDo}HV�QD�WHPSHUDWXUD�HQR�WHRU�GH�XPLGDGH�DR�ORQJR�GD�HVSHVVXUD�GD�FDPDGD�$�WHPSHUDWXUD�GR�DU�GH�VHFDJHP�FRQVWLWXL�IDWRU�GH�SULPRUGLDO�LPSRUWkQFLD�XPD� YH]� TXH� GXUDQWH� R� SURFHVVR� GH� VHFDJHP� DV� UHDo}HV� ELRTXtPLFDV� VmRLQWHQVLILFDGDV�FRP�R�DXPHQWR�GD�WHPSHUDWXUD��SRGHQGR�SUHMXGLFDU�D�TXDOLGDGH�GRFDFDX��$OpP�GLVVR��SRGH�KDYHU�VXSHUVHFDJHP��DQWHFLSDQGR�R�SURFHVVR� LQGXVWULDO�WRUQDQGR� R� SURGXWR� TXHEUDGLoR� H�� FRQVHT�HQWHPHQWH�� SUHMXGLFDQGR� D� TXDOLGDGH�3RUWDQWR�� D� WHPSHUDWXUD� GHYH� VXELU� OHQWDPHQWH� H� QmR� XOWUDSDVVDU� ��R&� DWp� TXH� RSURFHVVR�VHMD�FRPSOHWDGR�$� VHFDJHP�DUWLILFLDO� HP� DOWD� WHPSHUDWXUD� SRGH� VHU� IHLWD� HP� VHFDGRUHV� GHYiULRV� WLSRV� H� FDSDFLGDGHV�� GHSHQGHQGR� GR� WDPDQKR� H� GD� FDUDFWHUtVWLFD� GDSURSULHGDGH� DJUtFROD�� 8PD� FRQGLomR� HVVHQFLDO� p� TXH� R� SURGXWR� GD� FRPEXVWmRQXQFD� HQWUH� HP� FRQWDWR� FRP� DV� DPrQGRDV�� HYLWDQGR�� GHVVD� IRUPD�� LPSUHJQi�ODVFRP�R�FKHLUR�GH�IXPDoD�
�������6HFDGRU�SRU��&RQYHFomR�1DWXUDOe� XP� VHFDGRU� WUDGLFLRQDOPHQWH� XVDGR� QDV� ODYRXUDV� FDFDXHLUDV� GD� %DKLD�&RQVWUXtGR� HP� DOYHQDULD�� SRGH� VHU� HOHPHQWR� ~QLFR� RX� HVWDU� DVVRFLDGR� D� XPVHFDGRU�EDUFDoD��(QFRQWUDGR�QDV�GLPHQV}HV�GH���[���P����[���P�RX�� [���P�� pIRUPDGR�SRU�XPD�FkPDUD�SOHQXP�DFLPD�GR�QtYHO�GR�VROR��VREUHSRVWD�SRU�XP�SLVRHP�ULSDV�RX�HP�FKDSDV�SHUIXUDGDV��IRUPDQGR�D�FkPDUD�GH�VHFDJHP��3RVVXL�DLQGDXPD� IRUQDOKD� FRQHFWDGD� D� XP� WXER� PHWiOLFR� �WURFDGRU� GH� FDORU��� LQVWDODGRORQJLWXGLQDO� H� KRUL]RQWDOPHQWH� VREUH� R� SULPHLUR� SLVR�� 2� WXER� DWUDYHVVD� WRGD� DFkPDUD� SOHQXP� H� VXD� H[WUHPLGDGH� RSRVWD� j� IRUQDOKD� p� OLJDGD� D� XPD� FKDPLQp�FRQVWUXtGD� GR� ODGR� GH� IRUD� GR� VHFDGRU� �)LJXUD� ���� FDStWXOR� �� ±� 6HFDJHP� H6HFDGRUHV��$�OHQKD�TXHLPDGD�QD�IRUQDOKD�SURGX]�JDVHV�TXHQWHV�TXH�SDVVDP�DR�ORQJRGR� WXER�� VREHP� SHOD� FKDPLQp� H� VDHP� SDUD� D� DWPRVIHUD�� 2� IOX[R� GHVWHV� JDVHV� pFRQWURODGR� SRU� XP� UHJLVWUR� GR� WLSR� ERUEROHWD�� ORFDOL]DGR� QD� EDVH� GD� FKDPLQp�'XUDQWH�D�SDVVDJHP�GRV�JDVHV�SHOR�WXER��SDUWH�GR�FDORU�p�WUDQVIHULGD�SDUD�R�DU�GDFkPDUD� SOHQXP�� WRUQDQGR�R� PHQRV� GHQVR� H� PDLV� VHFR�� 2� SURGXWR� ~PLGR� pFRORFDGR�VREUH�R�SLVR�SHUIXUDGR�H�VHFDGR�SHOR�DU�TXHQWH��TXH�VREH�SRU�FRQYHFomRQDWXUDO��GLIHUHQoD�GH�GHQVLGDGH��$EHUWXUDV�QDV�SDUHGHV�GD�FkPDUD�SOHQXP��ORFDOL]DGDV�QD�SDUWH� LQIHULRU�GRSULPHLUR� SLVR�� SHUPLWHP� D� HQWUDGD� GR� DU� TXH� SDVVD� SHOD� FDPDGD� GH� FDFDX�� 2VLVWHPD�GH�DSURYHLWDPHQWR�GR�FDORU�QHVWHV�WLSRV�GH�LQVWDODo}HV�p�LQHILFLHQWH��$OpPGLVVR�� HVWH� VHFDGRU� WHP� JUDQGHV� GLPHQV}HV�� HQFDUHFHQGR� R� FXVWR� GH� VHFDJHP�1HVVDV�LQVWDODo}HV�SRGH�RFRUUHU�D�SURGXomR�GH�FDFDX�GH�EDL[D�TXDOLGDGH��GHYLGR
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DRV�ULVFRV�GH�FRQWDPLQDomR�SHOD�IXPDoD��HP�FDVR�GH�GDQRV�QR�WURFDGRU�GH�FDORU�2�GHVHPSHQKR� GRV� VHFDGRUHV� SRU� FRQYHFomR� QDWXUDO� SRGH� VHU�PHOKRUDGRFRP�D�LQWURGXomR�GH�YHQWLODomR�IRUoDGD��DGDSWDQGR�VH�XP�YHQWLODGRU�QD�FkPDUD�GHDTXHFLPHQWR� GH� DU�� 1R� HQWDQWR�� GHYH�VH� YHULILFDU� VH� R� FXVWR� GHVWD� DGDSWDomR� pFRPSHQVDGR�SHOR�DXPHQWR�GD�FDSDFLGDGH�GLQkPLFD�GR�VHFDGRU�
�������6HFDGRU�3ODWDIRUPD�&(3(&(VWH� VHFDGRU� p�� HP� DOJXQV� SRQWRV�� VHPHOKDQWH� DR� VHFDGRU� GH� OHLWR� IL[R�PRGHOR�8)9��e�FRPSRVWR�SRU�XPD�IRUQDOKD�FRP�VLVWHPD�GH�DTXHFLPHQWR�LQGLUHWR�WURFDGRU�GH�FDORU���TXH�DTXHFH�R�DU�GH�VHFDJHP��XP�YHQWLODGRU�D[LDO�SDUD�LQVXIODUR�DU�DWUDYpV�GD� IRUQDOKD�H�GR�SURGXWR��H�XPD�FkPDUD�GH�VHFDJHP�FRP�IXQGR�HPFKDSDV�SHUIXUDGDV�H�IRUPDWR�UHWDQJXODU�2� FDFDX� p� VHFDGR� HP� FDPDGDV� HVSHVVDV� GH� DWp� ��� FP� GXUDQWHDSUR[LPDGDPHQWH� ��� KRUDV�� $� SRVVLELOLGDGH� GH� DGDSWDomR� GH� GLYLVyULDV� QDSODWDIRUPD� GH� VHFDJHP�FRQIHUH� JUDQGH� YHUVDWLOLGDGH� D� HVWH� VHFDGRU�� FRPR� FDUJDYDULiYHO�� VHFDJHP� VLPXOWkQHD� GH� GLIHUHQWHV� SURGXWRV� H� VHFDJHP� GH� XP� PHVPRSURGXWR�FRP�GLIHUHQWHV�WHRUHV�GH�XPLGDGH�LQLFLDO�$�FDUJD�YDULiYHO�SRGH�VHU�XWLOL]DGD�GHYLGR�DR�IDWR�GH�KDYHU�QHFHVVLGDGH�GDVHFDJHP� DUWLILFLDO� QR� LQtFLR� GD� VDIUD� WHPSRUm�� TXH�� DOpP�GH� HVFDVVD�� p� LUUHJXODU�1HVVH� VHFDGRU� p� XVDGD� XPD� � IRUQDOKD� TXH� QmR� SHUPLWH� R� FRQWDWR� HQWUH� R� DU� GHVHFDJHP�H�RV�JDVHV�GH�FRPEXVWmR�GD� OHQKD�TXH�VDHP�SHOD�FKDPLQp��1R�HQWDQWR�FRPR�QD�PDLRULD�GRV�VHFDGRUHV�GH�IRJR�LQGLUHWR��Ki�ULVFR�GH�GDQRV�QRV�WURFDGRUHVGH� FDORU�� SRVVLELOLWDQGR� D� FRQWDPLQDomR� GR� SURGXWR� SRU� FKHLUR� GH� IXPDoD�� (VWHSUREOHPD� SRGH� VHU� VROXFLRQDGR� SRU� PHLR� GH� DGDSWDomR� GH� IRUQDOKD� FRPDXWRFRQWUROH�GH�WHPSHUDWXUD��)LJXUD����FDStWXOR���±�(QHUJLD�QR�3Up�SURFHVVDPHQWRGH�3URGXWRV�$JUtFRODV��
�������6HFDGRU�5RWDWLYR�9HUWLFDO(VWH�VHFDGRU�FRQVLVWH�EDVLFDPHQWH�GH�XPD�SODWDIRUPD�KRUL]RQWDO��FLUFXODU�HHVWDFLRQiULD�� VREUH� D� TXDO� p� PRQWDGR� XP� FRQMXQWR� GH� DQpLV� FRQFrQWULFRV� HHOHYDGRV�� IRUPDQGR� XP� WURQFR� GH� FRQH�� $FLPD� GHVWH� H[LVWH� XP� FLOLQGUR� GHDSUR[LPDGDPHQWH�����P�GH�DOWXUD��IRUPDQGR�D�FkPDUD�GH�GHVFDQVR�GR�VHFDGRU�&RP�PRYLPHQWR�JLUDWyULR�OHQWR��R�FRQMXQWR��FkPDUD�GH�VHFDJHP���FkPDUDGH� GHVFDQVR�� SHUPLWH� UHDOL]DU� D� GHVFDUJD� GR� SURGXWR� SRU� PHLR� GH� XP� SHTXHQRHVSDoR� HQWUH� D� SODWDIRUPD� H� R� WURQFR� GH� FRQH�� 2� VHFDGRU� p� FDUUHJDGR� FRP� RSURGXWR��FDFDX��FDIp�HWF���SHOD�SDUWH�VXSHULRU� �FkPDUD�GH�GHVFDQVR���SRU�PHLR�GHXP�HOHYDGRU�GH�FDQHFDV��)LJXUD�����'XUDQWH� D� RSHUDomR�� DV� DPrQGRDV� GH� FDFDX�� TXH� HVWmR� HQWUH� R� FRQH� H� DSODWDIRUPD� IL[D�� VmR� GHVFDUUHJDGDV� FRPR� XPD� FDPDGD� ILQD�� SRU� PHLR� GH� XPUDVSDGRU�TXH�MRJD�R�SURGXWR�QR�HOHYDGRU�GH�FDoDPEDV��SDUD�UHFLUFXODomR��&RPR�RSURGXWR� PRYLPHQWD�VH� FRQWLQXDPHQWH� GH� FLPD� SDUD� EDL[R� H� R� DU� GH� VHFDJHPDWUDYHVVD� SHUSHQGLFXODUPHQWH� D� PDVVD� GH� FDFDX�� HVVH� VHFDGRU� URWDWLYR� pFODVVLILFDGR� FRPR� GH� IOX[RV� FUX]DGRV�� 0XLWR� XWLOL]DGR� QD� VHFDJHP� GH� FDIp�� pIDEULFDGR�SDUD�FDSDFLGDGHV�TXH�YDULDP�GH�������D�������NJ�GH�FDFDX�~PLGR�$�VHFDJHP�RFRUUH�HP�DSUR[LPDGDPHQWH����KRUDV��SDUD�PDLRU�HILFLrQFLD��R
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VHFDGRU�GHYH�IXQFLRQDU��VHPSUH�TXH�SRVVtYHO��FRP�D�FDUJD�Pi[LPD

)LJXUD����±�6HFDGRU�URWDWLYR�YHUWLFDO�
���&85$�(�$50$=(1$*(0�'(�&(%2/$$� FHEROD� �$OOLXP� FHSD� /��� p� XPD� GDV� KRUWDOLoDV� PDLV� DQWLJDV� H� PDLVFXOWLYDGDV� HP� WRGR� R� PXQGR�� GHYLGR� PDLV� jV� FDUDFWHUtVWLFDV� FRQGLPHQWDUHVGHFRUUHQWHV�GH�VXD�FRPSRVLomR�TXtPLFD�GR�TXH�GH�VXDV�FDUDFWHUtVWLFDV�DOLPHQWDUHV�1R�%UDVLO��D�SURGXomR�GH�FHEROD�FRQFHQWUD�VH�QR�6XO��&HQWUR�6XO�H�1RUGHVWH�$� RIHUWD� GHVVH� SURGXWR� IOXWXD� PXLWR�� SULQFLSDOPHQWH� TXDQGR� KiVREUHSRVLomR�GD�SURGXomR�HP�GHWHUPLQDGDV�pSRFDV��FRP�FRQVHT�rQFLDV�QHJDWLYDVVREUH�R�SUHoR�DR�SURGXWRU��TXH��GHVHVWLPXODGR��GHL[D�GH�SURGX]LU��,QYHUWHQGR�VH�DVLWXDomR�� R� SUREOHPD� VH� WUDQVIHUH� SDUD� RV� FRQVXPLGRUHV�� 2� DSULPRUDPHQWR�� RXPHVPR� R� XVR� GH� WpFQLFDV� DOWHUQDWLYDV� TXH� YLVHP� PHOKRUDU� D� FRQVHUYDomR� GDFHEROD��WRUQD�VH�LQGLVSHQViYHO�SDUD�D�VROXomR�GHVWH�SUREOHPD�'DGRV�RILFLDLV�PRVWUDP�TXH��FRP�R�HPSUHJR�GDV� WpFQLFDV� WUDGLFLRQDLV�GHPDQLSXODomR�GD�FHEROD��R�%UDVLO�SHUGH�HQWUH����H�����GD�SURGXomR�DQXDO��$OpP�GHIDWRUHV� FRPR� FRQGLo}HV� GR� FOLPD�� VRORV�� WpFQLFDV� GH� FXOWLYR� H� WUDWDPHQWRVILWRVVDQLWiULRV��DV�WpFQLFDV�GH�FROKHLWD�H�SyV�FROKHLWD�WrP�LQIOXrQFLD�GHFLVLYD�VREUHFDSDFLGDGH�GH�FRQVHUYDomR�GR�SURGXWR��8PD�SRVVLELOLGDGH�GH�DSURYHLWDPHQWR�GRSURGXWR�� HP� pSRFDV� GH� JUDQGH� SURGXomR�� VHULD� R� LQFHQWLYR� j� LQGXVWULDOL]DomR� GRH[FHGHQWH�� FRPR�� SRU� H[HPSOR�� D� SURGXomR� GH� FHEROD� GHVLGUDWDGD�� 2XWUDSRVVLELOLGDGH�VHULD�R�DSULPRUDPHQWR�GH�WpFQLFDV�FRPR�D�FXUD�DUWLILFLDO��XWLOL]DQGRVHFDGRUHV��JDUDQWLQGR�XP�SURGXWR�GH�PHOKRU�TXDOLGDGH�H�TXH�VXSRUWD�PDLRU�WHPSRGH�DUPD]HQDPHQWR�
�����&ROKHLWD$� FROKHLWD� DQWHFLSDGD� WRUQD� D� FXUD� GLItFLO� H� GHPRUDGD�� &RPR� R� FROR� GDFHEROD� QmR� HVWi� WRWDOPHQWH� IHFKDGR�� DV� IROKDV� LQWHULRUHV� FRQWLQXDP� FUHVFHQGR�UHVXOWDQGR� HP� SURGXWR� FRP� PDX� DVSHFWR�� (P� FROKHLWDV� PXLWR� WDUGLDV� HSULQFLSDOPHQWH�HP�FRQGLo}HV�GH�FKXYD�RX�XPLGDGH� DFHQWXDGD��RV�EXOERV�SRGHP
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SHUGHU�DV�W~QLFDV�H[WHUQDV��R�TXH�GHSUHFLD�VHX�YDORU�FRPHUFLDO��DOpP�GH�WRUQi�ORVDOWDPHQWH� VXVFHWtYHLV� j� SRGULGmR�� e� UHFRPHQGiYHO� LQLFLDU� D� FROKHLWD� TXDQGR�� QRPtQLPR������GDV�SODQWDV�HVWLYHUHP��HVWDODGDV���(P�FOLPDV�~PLGRV�� p�SUHIHUtYHOFROKHU� R� SURGXWR� DQWHV� TXH� D� IROKDJHP� WHQKD�PXUFKDGR� WRWDOPHQWH� H� FRPSOHWDUDUWLILFLDOPHQWH�D�VHFDJHP�H�D FXUD�HP�ORFDLV�DSURSULDGRV�
�����3HUHFLELOLGDGH&RPR� p� XP� SURGXWR� DJUtFROD� GH� DOWD� SHUHFLELOLGDGH�� FRQWHQGRDSUR[LPDGDPHQWH� ���� GH� iJXD�� D� FHEROD� H[LJH� FRQGLo}HV� HVSHFLDLV� GHDUPD]HQDJHP�� SRLV� RV� SURFHVVRV� ILVLROyJLFRV� FRQWLQXDP� DSyV� D� FROKHLWD�QHFHVVLWDQGR�GH�DPELHQWH�DSURSULDGR�SDUD�TXH�VH�PDQWHQKD�R�HVWDGR�GH�GRUPrQFLDSRU� WHPSR� SURORQJDGR�� 'XUDQWH� D� FROKHLWD�� D� PDQLSXODomR� H� R� WUDQVSRUWHLQDGHTXDGRV��RV�EXOERV�SRGHP�VRIUHU�XPD�VpULH�GH�GDQRV��TXH�SURYRFDP�DXPHQWRQD�WD[D�GH� UHVSLUDomR�� DFHOHUDP�D�SHUGD�GH�SHVR��HVWLPXODP�D�SRGULGmR�H�SRGHPHVWLPXODU� R� EURWDPHQWR� SUHPDWXUR�� 7DLV� GDQRV� GHYHP� VHU� HYLWDGRV�� SDUD� TXH� VHSRVVD�REWHU�DUPD]HQDJHP�VHJXUD�SRU�PDLRUHV�SHUtRGRV�GH�WHPSR�$OpP� GH� RXWURV� IDWRUHV�� D� GRUPrQFLD� GD� FHEROD� GHSHQGH� GD� WD[D� GHUHVSLUDomR�� (P�FDVR� GH� LQWHUUXSomR� RX� TXHEUD�GHVVD�GRUPrQFLD�� R� EURWDPHQWR� pTXDVH�LQHYLWiYHO��4XDQGR�D�YHORFLGDGH�GH�HVFRDPHQWR�IRU�SUHMXGLFDGD��HP�SHUtRGRGH�VDIUD��p�UHFRPHQGiYHO�SURFXUDU�UHFXUVRV�TXH�JDUDQWDP�R�HVWDGR�GH�GRUPrQFLDSRU� WHPSR� PDLV� SURORQJDGR�� (P� FRQGLo}HV� QRUPDLV�� HVVH� WHPSR� p� GHDSUR[LPDGDPHQWH�XP�PrV�
�����&XUD&RPR� D� PDLRULD� GRV� SURGXWRV� DJUtFRODV�� DV� FDUDFWHUtVWLFDV� DGHTXDGDV� DRDUPD]HQDPHQWR� GD� FHEROD� GHSHQGHP�GD� UHODomR� HQWUH� D� TXDQWLGDGH� GH� iJXD� H� DPDWpULD�VHFD��4XDQWR�PDLRU�D�TXDQWLGDGH�GH�PDWpULD�VHFD�GR�EXOER��PDLRU�VHUi�DFDSDFLGDGH�GH�DUPD]HQDJHP��$V�YDULHGDGHV�FRP�EDL[R�SRWHQFLDO�GH�FRQVHUYDomRFDUDFWHUL]DP�VH�SHOD�FDVFD�GH�FRU�FODUD�H�SHOR�EDL[R�FRQWH~GR�GH�PDWpULD�VHFD����D����� SRU� VHUHP� PHQRV� SLFDQWHV� H� PDLV� SURSHQVDV� DR� DPROHFLPHQWR� HPXUFKDPHQWR�� GHYLGR� jV� HOHYDGDV� SHUGDV� GH� SHVR� DSyV� D� FROKHLWD�� (VWDVFDUDFWHUtVWLFDV� VmR� RSRVWDV� jTXHODV� HQFRQWUDGDV� QDV� FHERODV� VXVFHWtYHLV� D� XPDUPD]HQDPHQWR�PDLV�SURORQJDGR�$�FXUD� p�XP�SURFHVVR� IXQGDPHQWDO�SDUD�SUHVHUYDomR�GD� FHEROD��&RQVLVWHHP�VHFDU�DV�SDUWHV�H[WHUQDV��FRPR�UDt]HV��SHVFRoR�H�W~QLFDV��SHUPLWLQGR��DWp�FHUWRSRQWR�� LVRODU� RV� EXOERV� GR� DPELHQWH�� PLQLPL]DU� D� SHUGD� GH� XPLGDGH� H� DSRVVLELOLGDGH�GH�LQIHFomR�SRU�DJHQWHV�FDXVDGRUHV�GH�SRGULGmR��DOpP�GH�SURSLFLDU�RGHVHQYROYLPHQWR� GD� FRORUDomR� FDUDFWHUtVWLFD�� $� SHUGD� GH� PDVVD� GXUDQWH� DDUPD]HQDJHP� p� FDXVDGD� SHOR� FRQVXPR� GH� UHVHUYDV� GXUDQWH� D� UHVSLUDomR� H� SHODSHUGD�GH�iJXD��&RPR�SRGH�VHU�YLVWR�QR�FDStWXOR����±�$UPD]HQDPHQWR�GH�)UXWDV�H+RUWDOLoDV�� D� SHUGD� GH� iJXD� GRV� SURGXWRV� SHUHFtYHLV� �IUXWDV� H� KRUWDOLoDV�� p� RSULQFLSDO�IDWRU�GH�GHWHULRUDomR�GXUDQWH�R�DUPD]HQDPHQWR�(P�FHEROD��D�SHUGD�GH�iJXD�RFRUUH�SULQFLSDOPHQWH�SHOR�SRQWR�GH�LQVHUomRGR�SVHXGRFDXOH��FROR���(QWUHWDQWR��DSyV�UHDOL]DGR�R�SURFHVVR�GH�FXUD��DV�FRQGLo}HVItVLFDV�GD�SHOtFXOD�H[WHUQD�SDVVDP�D�VHU�UHVSRQViYHLV�SHOD�SHUGD�GH�iJXD��$VVLP�
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GHQWUH�RV�GLIHUHQWHV� IDWRUHV�TXH� LQWHUIHUHP�QD� TXDOLGDGH� ILVLROyJLFD� GD� FHEROD�� DFXUD�PHUHFH�DWHQomR�HVSHFLDO��SRU�LQIOXLU�GHFLVLYDPHQWH�QR�SRGHU�GH�FRQVHUYDomRGR�SURGXWR�$�VHFDJHP�H�D FXUD�VmR�RV�SULQFLSDLV�SURFHVVRV�HQYROYLGRV�QR�SUHSDUR�GDFHEROD�� SDUD� R� DUPD]HQDPHQWR� HP� FRQGLo}HV� QDWXUDLV�� $� VHFDJHP� FRQVLVWH� QDUHGXomR� GR� H[FHVVR� GH� XPLGDGH� GDV� SDUWHV� H[WHUQDV� GR� EXOER� �W~QLFDV� H[WHUQDV�SHVFRoR�H�UDL]���HQTXDQWR�D�FXUD�SURSULDPHQWH�GLWD�SURPRYH�R�GHVHQYROYLPHQWR�GDFRORUDomR�GD�FDVFD��&RPR�D�FXUD�FRPHoD�DQWHV�GH�FRPSOHWDU�D�VHFDJHP��HVWHV�GRLVSURFHVVRV� VmR� IUHT�HQWHPHQWH� GHQRPLQDGRV� �FXUD��� 2� SRQWR� ILQDO� GH� FXUD� pGHILQLGR� SHOR� IHFKDPHQWR� GR� FROR� �RX� SHVFRoR�� GR� EXOER� H� SHOD� VHFDJHP� GDVSHOtFXODV� H[WHUQDV� TXH� IDUIDOKDP� DR� WRTXH�� FRQGLomR� HVWD� DOFDQoDGD� TXDQGR� DFHEROD�SHUGH�HQWUH���H����GH�VHX�SHVR��1XPD�FXUD�EHP�IHLWD��R�WHRU�GH�XPLGDGH�GDSHOtFXOD�H[WHUQD�GHYH�HVWDU� DEDL[R�GH������1HVWDV� FRQGLo}HV�� DV�SHUGDV�GH�SHVRGXUDQWH� D� DUPD]HQDJHP� VHUmR� FRQWURODGDV� SHOD� UHODWLYD� LPSHUPHDELOLGDGH� GDVSHOtFXODV�H[WHUQDV�DR�YDSRU�G
iJXD�(PERUD� D� QHFHVVLGDGH� H� DV� YDQWDJHQV� GD� FXUD� VHMDP� UHFRQKHFLGDV�� DLQGDQmR� IRUDP� GHWHUPLQDGRV� RV� SDUkPHWURV� TXH� LQGLFDP� D� FRQGLomR� GH� FHERODVDGHTXDGDPHQWH�FXUDGDV��2�7HVWH�GH�3DVVDJHP�GH�9DSRU�'
iJXD��739$��SHUPLWHDYDOLDU�D�SDVVDJHP�GH�YDSRU�DWUDYpV�GH�DPRVWUDV�GH�W~QLFDV�VHFDV��SRVVLELOLWDQGR�RHVWDEHOHFLPHQWR� GH� tQGLFHV� SDUD� DYDOLDomR� GD� HILFLrQFLD� GD� FXUD� HDFRPSDQKDPHQWR� GD� FRQVHUYDomR� SRVWHULRU�� $JULFXOWRUHV� H[SHULHQWHV� XWLOL]DPFDUDFWHUtVWLFDV� FRPR�R�HVWDGR�GH�GHVLGUDWDomR�GR�SHVFRoR� H�GDV� W~QLFDV� H[WHUQDVSDUD�GHWHUPLQDU�R�JUDX�GH�FXUD��(P�JHUDO��R�SHVFRoR�GHYH�HVWDU�VHFR�H�ILUPH�H�DVSHOtFXODV�H[WHUQDV�GHYHP�HVWDU�FRP�FRU� LQWHQVD��VHFDV�H�TXHEUDGLoDV��$�SHUGD�GHSHVR� ��� D����� SRGH� YDULDU� GH� DFRUGR�FRP�R� HVWDGR�GH�PDWXUDomR� QD� FROKHLWD�� DXPLGDGH�GR�VROR�GXUDQWH�R�FUHVFLPHQWR��D�pSRFD�GH�FROKHLWD��R�JUDX�GH�FXUD�QDWXUDOH�D�SURSRUomR�GH�WHFLGRV�FXUDGRV�&HERODV� FROKLGDV� HP� FRQGLo}HV� ~PLGDV� RX� FRP� WHFLGRV� H[WHUQRV� YHUGHVSRGHP�SHUGHU�DWp�����GH�SHVR��3DUD�D�FHEROD�GHVWLQDGD�DR�FRQVXPR�LPHGLDWR�QmRp�QHFHVViULD�D�FXUD�WRWDO��PDV�D�FKDPDGD���PHLD�FXUD���4XDQGR�HOD�p�GHVWLQDGD�DPHUFDGRV�GLVWDQWHV�RX�TXDQGR�VH�GHVHMD�FRQVHUYi�OD�SRU�SHUtRGRV�GH��WHPSR�PDLVSURORQJDGRV��D�FXUD�FRPSOHWD�H�EHP�IHLWD�WRUQD�VH�LQGLVSHQViYHO�$PDGXUHFLPHQWR�QRUPDO�H�FXOWXUD�OLYUH�GH�SUDJDV�H�GRHQoDV�VmR�FRQGLo}HVQHFHVViULDV� SDUD� R� DUPD]HQDPHQWR� VDWLVIDWyULR� GH� FHERODV�� $� YLDELOLGDGHHFRQ{PLFD� GR� DUPD]HQDPHQWR� H� D� PDQXWHQomR� GDV� TXDOLGDGHV� ILVLROyJLFDV� SRUWHPSR�SURORQJDGR�GHYHP�VHU� DQDOLVDGDV�� YLVDQGR� DRV� LQWHUHVVHV� GH� SURGXWRUHV� HFRQVXPLGRUHV�
�������&XUD�DR�6RO$�FXUD�DR�VRO��QDWXUDO��p�IHLWD�GLUHWDPHQWH�QR�FDPSR��8PD�YH]�FROKLGDV��DVFHERODV� VmR� GLVSRVWDV� HP� ILOHLUDV� GH�PRGR� TXH� DV� IROKDV� GH� XPD� ILOHLUD� FXEUDPSDUFLDOPHQWH�RV�EXOERV�GD� ILOHLUD� VHJXLQWH�� HYLWDQGR�DVVLP�D� LQFLGrQFLD�GLUHWD� GDUDGLDomR�VRODU�VREUH�RV�EXOERV��$�LQFLGrQFLD�GLUHWD�GRV�UDLRV�VRODUHV�SRGH�FDXVDUTXHLPDGXUDV�RX�SURPRYHU�R�GHVHQYROYLPHQWR�GH�FORURILOD��TXH�GHSUHFLDP�PXLWR�DTXDOLGDGH�GR�SURGXWR�SDUD�FRPHUFLDOL]DomR��2�SHUtRGR�GD�FXUD�DR�VRO�p�JHUDOPHQWH
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GH� GRLV� GLDV� H�� GHSHQGHQGR� GDV� FRQGLo}HV� DWPRVIpULFDV�� SRGH� FKHJDU� D�PDLV� GHXPD� VHPDQD�� (P� pSRFDV� FKXYRVDV�� DV� FHERODV� GHYHP� VHU� FRORFDGDV� SDUD� � VHFDUVREUH�XP�HVWUDGR�IHLWR�FRP�ULSDV�GH�PDGHLUD�RX�FRP�WHOD�PHWiOLFD��DEULJDGDV�GDFKXYD��GH�PRGR�D�QmR�DEVRUYHU�XPLGDGH�
�������&XUD�j�6RPEUD$�FXUD�j�VRPEUD�SURFHVVD�VH�HP�JDOS}HV�VHFRV�H�EHP�YHQWLODGRV��RQGH�DVSODQWDV� SHUPDQHFHP� DWp� DV� IROKDV� VHFDUHP��$�SHUPDQrQFLD� GDV� IROKDV� QD� SODQWDIDYRUHFH�D�SHUGD�GH�XPLGDGH��$V�SODQWDV�GH�FHEROD�JHUDOPHQWH�VmR�FRORFDGDV�HPHVWUXWXUDV�GH�PDGHLUD�FRP�D�IRUPD�GH���9��LQYHUWLGR��RX�HP�HVWUDGRV�FRP�IXQGRWHODGR��GH�PDQHLUD�D�SHUPLWLU�D� OLYUH�FLUFXODomR�GR�DU��$�FXUD�j� VRPEUD�SRGH�VHUWDPEpP�XPD�SUiWLFD�FRPSOHPHQWDU�GD�FXUD�DR�VRO��TXDQGR�DV�FRQGLo}HV�GR�FOLPDQmR� VmR� IDYRUiYHLV�� (VWH� PpWRGR� p� LQFRQYHQLHQWH� SDUD� ORFDLV� RQGH� D� XPLGDGHUHODWLYD�QmR�p�VXILFLHQWHPHQWH�EDL[D��85������SDUD�VHFDU�RV�EXOERV��GLILFXOWDQGRDVVLP� D� SHUGD� GH� XPLGDGH� QHFHVViULD� D� XPD� FXUD� VDWLVIDWyULD� HP� WHPSRUD]RDYHOPHQWH� FXUWR��1R�%UDVLO�� DLQGD� p�PXLWR� FRPXP� R� XVR� GH� UHVWLDPHQWR� GDFHEROD��TXH�p�WDPEpP�HQWHQGLGR�FRPR�FXUD�j�VRPEUD�
�������&XUD�HP�6HFDGRU�GH�/HLWR�)L[R2�PpWRGR� GH� FXUD� DUWLILFLDO�PDLV� GLIXQGLGR� XWLOL]D� XP� IOX[R� GH� DU� TXH� pDTXHFLGR�H�IRUoDGR�D�SDVVDU�DWUDYpV�GD�PDVVD�GH�SURGXWR�HP�FDPDGD�HVWDFLRQiULD�$�SURIXQGLGDGH�GD�FDPDGD�GH�FHEROD�GHQWUR�GR�VHFDGRU�QmR�GHYH�XOWUDSDVVDU�GRLVPHWURV��SDUD�HYLWDU�GDQRV�PHFkQLFRV��1HVWH�WLSR�GH�VHFDGRU�RX�VLOR��D�FXUD�WHUPLQDTXDQGR�RV�EXOERV�GD� VXSHUItFLH�GD� FDPDGD� HVWLYHUHP�FRPSOHWDPHQWH� FXUDGRV��$FXUD�DUWLILFLDO�HP�FDPDGD�HVWDFLRQiULD�SRGH�VHU�UHDOL]DGD�HP�SRXFDV�KRUDV�RX�GLDV�$V�FRQGLo}HV�DPELHQWDLV�H�RV�SURFHVVRV�DQWHULRUHV�HVWDEHOHFHUmR�R�WHPSR�GD�FXUDSURSULDPHQWH� GLWD�� ([SHULrQFLDV� FRPSURYDP� TXH� VmR� QHFHVViULDV� WHPSHUDWXUDVDFLPD�GH����R&�SDUD�R�GHVHQYROYLPHQWR�GD�FRORUDomR�GR�EXOER��3URFHVVRV�GH�FXUDD� ��R&�SRU� ��� KRUDV�� ��R&�SRU� ��� KRUDV� H� ��R&�GXUDQWH� �� GLDV� FDXVDUDP� VpULRVGDQRV�DRV�EXOERV��'H�PRGR�JHUDO��RV�GDQRV�QmR�VmR�SHUFHSWtYHLV�ORJR�DSyV�D�FXUD�3RVWHULRUPHQWH��SRUpP��RFRUUHP�H[FHVVLYD�SHUGD�GH�SHVR��DXPHQWR�QD�IUHT�rQFLDGH� SHOtFXODV� H[WHUQDV� UDFKDGDV� H� SHUGD� GHVWDV�� GHFRPSRVLomR� LQWHUQD� HDPROHFLPHQWR� GRV� WHFLGRV� GD� UHJLmR� GR� SHVFRoR�� $FUHGLWD�VH� TXH� D� WHPSHUDWXUDPi[LPD�XWLOL]DGD�QD�FXUD�VHMD�LQIOXHQFLDGD�SHODV�FRQGLo}HV�FOLPiWLFDV�QDV�TXDLV�DVFHERODV�VH�GHVHQYROYHUDP�&RPR� UHFRPHQGDomR� JHUDO�� WHPSHUDWXUD� HP� WRUQR� GH� ��R&� H� XPLGDGHUHODWLYD� D� ���� SRGHP� VHU� XPD� FRQGLomR� LQGLFDGD� FRPR� LGHDO� SDUD� FXUD�� FRPWHPSR� PpGLR� GH� XPD� VHPDQD�� GHSHQGHQGR� GD� SUp�FXUD� QDWXUDO� QR� FDPSR�� $XPLGDGH�UHODWLYD�GR�DU�GH�VHFDJHP�QmR�GHYH�H[FHGHU�����2�FLFOR�GD�FXUD�DEUDQJH�XP�SHUtRGR�LQLFLDO��FDUDFWHUL]DGR�SRU�GHFUpVFLPRDFHQWXDGR�QR� WHRU�GH�XPLGDGH� �SULPHLURV��� D���GLDV�GH� VHFDJHP��� H�XP�SHUtRGRILQDO�� HP� TXH� R� WHRU� GH� XPLGDGH� GHFUHVFH� OHQWDPHQWH� �FXUD� SURSULDPHQWH� GLWD��5HFRPHQGD�VH�� HP�JHUDO�� D�PDQXWHQomR�GH� IOX[RV�GH� DU� HQWUH� �� H���P��PLQ���W���SDUD�R�SULPHLUR�H�VHJXQGR�SHUtRGRV��UHVSHFWLYDPHQWH�



&DStWXOR��������������������������������������6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV

6HFDJHP�H�$UPD]HQDJHP�GH�3URGXWRV�$JUtFRODV���

�����$UPD]HQDPHQWR$OpP� GH� SDVVDU� SHOR� DUPD]HQDPHQWR� WUDGLFLRQDO� SRU� SHUtRGRV� FXUWRV�� DFHEROD� SRGH� VHU� PDQWLGD� HP� DUPD]pQV� FRP� DWPRVIHUD� FRQWURODGD� H� VREUHIULJHUDomR��(QWHQGH�VH�FRPR�DWPRVIHUD�FRQWURODGD�DV�FRQGLo}HV�H[LVWHQWHV�QXPDPELHQWH� FXMDV� LQVWDODo}HV� SRVVLELOLWHP�� SHOR� PHQRV�� FRQWURODU� D� YD]mR�WHPSHUDWXUD�H�XPLGDGH�UHODWLYD�GR�DU��FRP�R�PtQLPR�GH�YDULDo}HV��7UDEDOKRV�WrPPRVWUDGR�TXH��PDQWHQGR�VH�D�XPLGDGH�UHODWLYD�EDL[D��HPERUD�RFRUUHQGR�SHUGD�GHSHVR�XP�SRXFR�PDLV�DFHQWXDGD��REWrP�VH�UHWDUGDPHQWR�H�GLPLQXLomR�DFHQWXDGD�QREURWDPHQWR�GH�DOJXQV�FXOWLYDUHV�GH�FHEROD�2� DUPD]HQDPHQWR� HP� EDL[DV� WHPSHUDWXUDV� SHUPLWH� D� RIHUWD� GR� SURGXWRFRP�WRGDV�DV�VXDV�TXDOLGDGHV��HP�TXDOTXHU�pSRFD�GR�DQR��H�JDUDQWH�D�HVWDELOLGDGHGH� SUHoRV� QR� PHUFDGR� FRQVXPLGRU�� $� YLGD� ~WLO� GDV� FHERODV�� FRQIRUPH� YLVWRDQWHULRUPHQWH��GHSHQGH�GDV�FRQGLo}HV�GH�FXOWXUD��GD�FROKHLWD��GR�WUDWDPHQWR�SyV�FROKHLWD� H� GRV� WLSRV� GH� FXOWLYDUHV�� (P� JHUDO�� RV� FXOWLYDUHV� FRP� PDLRU� WHRU� GHPDWpULD� VHFD� SUHVWDP�VH� PHOKRU� DR� DUPD]HQDPHQWR� SURORQJDGR� HP� TXDOTXHUDPELHQWH��HPSUHJDGR�QD�DUPD]HQDJHP�GH�FHEROD��2�FXOWLYDU�%DtD�3HULIRUPH��TXHSRGH�VHU�PDQWLGR�SRU����GLDV�HP�FRQGLo}HV�DPELHQWDLV�QRUPDLV��SRGH�SHUPDQHFHUSRU�PDLV�GH�����GLDV�D��R&�VHP�VRIUHU�TXDOTXHU�WLSR�GH�GDQRV�$� HVWDELOLGDGH� GH� DUPD]HQDJHP� GD� FHEROD�� DVVLP� FRPR� GH� TXDOTXHUSHUHFtYHO�� HVWi�PXLWR� UHODFLRQDGD� DR� SUp�UHVIULDPHQWR� GR� SURGXWR� �FDStWXOR� ��� ±$UPD]HQDPHQWR� GH� )UXWDV� H� +RUWDOLoDV��� 2� SUp�UHVIULDPHQWR� FRQVLVWH� QDGLPLQXLomR�GD�WHPSHUDWXUD�GH�FROKHLWD�DWp�DWLQJLU�D�WHPSHUDWXUD�GH�DUPD]HQDJHP�VRE�GHWHUPLQDGDV�FRQGLo}HV�GH�XPLGDGH�UHODWLYD�DPELHQWDO�H�QXP�WHPSR�Pi[LPRGH����KRUDV��3DUD�R�FDVR�HVSHFtILFR�GD�FHEROD��DV�FRQGLo}HV�DPELHQWDLV� LGHDLV�GHDUPD]HQDJHP� VmR� �� R&� H� XPLGDGH� UHODWLYD� HP� WRUQR� GH� ����� $� RFRUUrQFLD� GHYDULDo}HV�SRU�SHTXHQRV�SHUtRGRV��RX�VHMD����RX������QD�XPLGDGH�UHODWLYD�H���RX����R&�QD�WHPSHUDWXUD�GR�DU�DPELHQWH��QmR�SUHMXGLFD�D�HVWDELOLGDGH�GH�DUPD]HQDJHP�H�D�XPLGDGH�UHODWLYD�PXLWR� LQIHULRU�D�����SRGH�FDXVDU�H[FHVVLYD�SHUGD�GH�SHVR�$Wp�FHUWR�SRQWR��TXDQWR�PDLV� DOWD�D�XPLGDGH� UHODWLYD��PDLRU� VHUi� D� HILFLrQFLD� GHPDQXWHQomR�GD�TXDOLGDGH�GRV�EXOERV�
���6(&$*(0�(�$50$=(1$*(0�'(�)(12'HQWUH� RV� GLYHUVRV� VLVWHPDV� GH� DOLPHQWDomR� GR� UHEDQKR� GH� JUDQGHVDQLPDLV��D�DOLPHQWDomR�YROXPRVD�IRUUDJHLUD�VH�GHVWDFD��SULQFLSDOPHQWH�SRU�UD]}HVHFRQ{PLFDV��2� QtYHO� GH� SURGXomR� GH� IRUUDJHLUDV� QmR� p� FRQVWDQWH�� VHQGR� DOWR� QRSHUtRGR� FKXYRVR� H� EDL[R� QR� SHUtRGR� VHFR�� 2� H[FHGHQWH� GH� PDWHULDO� YHUGH�SURGX]LGR�QD�pSRFD�FKXYRVD��SRGH�VHU�XVDGR�QD� IRUPD�GH� VLODJHP�RX� IHQR��SDUDVXSULU�D�GHILFLrQFLD�GDV�SDVWDJHQV�QR�SHUtRGR�VHFR�GR�DQR�6LODJHP� p� R� SURFHVVR� GH� FRQVHUYDomR� GD� IRUUDJHP� SRU� IHUPHQWDomR� FRPHOHYDGR�WHRU�GH�XPLGDGH�H�HP�ORFDO�KHUPpWLFR��-i�R�IHQR�p�REWLGR�SHOD�VHFDJHP�GDIRUUDJHP� YHUGH�� UHDOL]DGD� QR� FDPSR� H�RX� HP� VHFDGRUHV�� 1HVWH� FDStWXOR� VHUmRHQIRFDGRV� DSHQDV� RV� DVSHFWRV� GH� HQJHQKDULD� HQYROYLGRV� QD� SURGXomR� HDUPD]HQDJHP�GR�IHQR�
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�����&DUDFWHUtVWLFDV�*HUDLV�GD�)HQDomR3DUD� D� PDLRULD� GRV� DXWRUHV�� D� PHOKRU� pSRFD� SDUD� R� FRUWH� GD� IRUUDJHLUDGHVWLQDGD�j�SURGXomR�GH� IHQR� p�R� LQtFLR�GD� IORUDomR�� XPD� YH]�TXH� D�SDUWLU�GHVWDpSRFD� RFRUUH� UHGXomR� HP� GLJHVWLELOLGDGH� H� YDORU� QXWULWLYR�� VHP� KDYHU� DXPHQWRDSUHFLiYHO� GH� UHQGLPHQWR��$� TXDOLGDGH� GR� IHQR� QmR� GHSHQGH� DSHQDV� GD� IDVH� GHGHVHQYROYLPHQWR�GD�SODQWD��PDV� WDPEpP�GDV�FRQGLo}HV�DPELHQWDLV�H�GD�PDQHLUDFRPR�VH�Gi�D�PDQLSXODomR�GD�IRUUDJHLUD�QR�PRPHQWR�GR�FRUWH��$�SODQWD�FHLIDGDGHPDVLDGDPHQWH�H[SRVWD�DR�VRO�H�j�FKXYD�SHUGH�JUDQGH�TXDQWLGDGH�GH�QXWULHQWHV�HQTXDQWR�D�PDQLSXODomR�H[FHVVLYD�UHVXOWDUi�HP�SHUGD�GH�JUDQGH�SDUWH�GDV�IROKDV�&KXYD��UHVSLUDomR�H�DWLYLGDGHV�PLFURELDQDV�VmR��GHQWUH�RXWURV��RV�IDWRUHV�TXH�PDLVLQIOXHQFLDP�D�UHGXomR�GD�TXDOLGDGH�GR�IHQR�3DUD� VHU� GH� TXDOLGDGH�� R� IHQR� GHYH� JDUDQWLU� ERD� GLJHVWLELOLGDGH�� ERDTXDQWLGDGH�GH�SURWHtQD�H�JUDQGH�TXDQWLGDGH�GH�PDWpULD� VHFD��'HYH�DLQGD�SRVVXLUFRORUDomR� HVYHUGHDGD�� KDVWHV� PDFLDV� H� IOH[tYHLV�� JUDQGH� TXDQWLGDGH� GH� IROKDV�FKHLUR�DJUDGiYHO�H�QmR�HVWDU�FRQWDPLQDGR�SRU�VXEVWkQFLDV�HVWUDQKDV�RX�IXQJRV�
�����7pFQLFDV�GH�3URGXomR�GH�)HQR$�SURGXomR�GH�IHQR�FRPSUHHQGH�DV�VHJXLQWHV�HWDSDV�EiVLFDV���FRUWH���SUp�VHFDJHP�H�RX�VHFDJHP���UHFROKLPHQWR��H��DUPD]HQDPHQWR�'HSHQGHQGR� GD� WHFQRORJLD� HPSUHJDGD�� HVWDV� HWDSDV� SRGHP� DSUHVHQWDUGLIHUHQWHV�DVSHFWRV��$SUHVHQWD�VH�D�VHJXLU�XPD�DERUGDJHP�UHVXPLGD�GHVWDV�HWDSDV�FRP�DWHQomR�HVSHFLDO�SDUD�D�VHFDJHP�H�R�DUPD]HQDPHQWR�
�������&RUWH�GD�)RUUDJHP3RGH�VHU� IHLWR�PDQXDO�RX�PHFDQLFDPHQWH��2V� LPSOHPHQWRV�XWLOL]DGRV� VmRJHQHULFDPHQWH�GHQRPLQDGRV�VHJDGRUDV��+i�GRLV�WLSRV�GH�VHJDGRUDV�D�� 6HJDGRUDV� DOWHUQDWLYDV �FRPHUFLDOPHQWH� GHQRPLQDGDV� FHLIDGHLUDV� RXEDUUDV� FHLIDGHLUDV��� SURPRYHP� R� FRUWH� SHOD� DomR� GH� XPD� EDUUD� GH� FRUWHDOWHUQDWLYD�H�XP�FRQMXQWR�GH�GHGRV�IL[RV��$V�VHJDGRUDV�DOWHUQDWLYDV�SRGHPVHU� GR� WLSR� VHJDGRUD�FRQGLFLRQDGRUD�� TXH�� DOpP� GR� FRUWH�� SURPRYH� XPFHUWR� �� HVPDJDPHQWR�� GD� IRUUDJHP�� IDFLOLWDQGR� D� VHFDJHP�� (VWH� HIHLWR� pREWLGR� SHOD� SDVVDJHP� GR�PDWHULDO� HQWUH� FLOLQGURV�� UHGX]LQGR� D� GLIHUHQoDHQWUH�DV�WD[DV�GH�VHFDJHP�GH�IROKDV�H�FDXOHV�E��6HJDGRUDV� URWDWLYDV� RX� URoDGHLUDV�� SURPRYHP� R� FRUWH� SHOD� DomR� GHIDFDV�URWDWLYDV��SRU�LPSDFWR��$SHVDU�GH�SURYRFDU�PDLRUHV�GDQRV�PHFkQLFRVj�IRUUDJHLUD��HVWH�VLVWHPD�IDFLOLWD�D�HWDSD�GH�VHFDJHP�
�������5HYROYLPHQWR�(QOHLUDPHQWR�QR�&DPSR2�UHYROYLPHQWR�p�IHLWR�SDUD�DFHOHUDU�D�VHFDJHP�H�R�HQOHLUDPHQWR��D�ILP�GHIDFLOLWDU� R� UHFROKLPHQWR�� TXH� SRGH� VHU� IHLWR� PDQXDO� RX� PHFDQLFDPHQWH�� 2VLPSOHPHQWRV� GH� WUDomR�PHFkQLFD� TXH� UHDOL]DP� HVWDV� RSHUDo}HV� VmR� RV� DQFLQKRVPHFkQLFRV�
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�������5HFROKLPHQWR3RGH�WDPEpP�VHU�IHLWR�PDQXDO�RX�PHFDQLFDPHQWH��+i�GRLV�WLSRV�EiVLFRV�GHPiTXLQDV� TXH� UHDOL]DP� HVWD� HWDSD�� DV� UHFROKHGRUDV� VLPSOHV� H� DV� UHFROKHGRUDV�HQIDUGDGRUDV�
�����6HFDJHP�QR�&DPSR3RU� RFDVLmR� GR� FRUWH�� DV� SODQWDV� DSUHVHQWDP� DOWR� WHRU� GH� XPLGDGH�JHUDOPHQWH� HQWUH� ��� H� ���� E�X��� TXH� p� UHGX]LGR� UDSLGDPHQWH� SDUD� YDORUHVSUy[LPRV�D�����E�X���GHYLGR�j�SHUGD�GH�iJXD�VXSHUILFLDO�2�WHPSR�GH�H[SRVLomR�QR�FDPSR�GHSHQGH�GH�FRQGLo}HV�FOLPiWLFDV��FRPR�DLQFLGrQFLD�GH�VRO�H�YHQWR��WHPSHUDWXUD�H�XPLGDGH�UHODWLYD�GR�DU��3DUD�DV�FRQGLo}HVEUDVLOHLUDV�� GRLV� GLDV� GH� H[SRVLomR�� HP�PpGLD�� VmR� VXILFLHQWHV� SDUD� D� UHWLUDGD� GHDSUR[LPDGDPHQWH� ��� SRQWRV� SHUFHQWXDLV� GH� XPLGDGH�� 'HYH�VH� WHU� FXLGDGR� SDUDTXH�D�IRUUDJHP�QmR�UHXPHGHoD��HP�YLUWXGH�GD�DomR�GD�FKXYD�RX�GR VHUHQR��$�DomRGR� VHUHQR� SRGH� VHU� PLQLPL]DGD� HQOHLUDQGR�VH� R� SURGXWR� GXUDQWH� D� QRLWH� HUHPRYHQGR�RX�HVSDOKDQGR�D�OHLUD��QRYDPHQWH��QR�GLD�VHJXLQWH�
�����8VR�GH�6HFDGRUHV3RU� UD]}HV� HFRQ{PLFDV�� D� VHFDJHP� HP� VHFDGRUHV� Vy� p� YLiYHO� TXDQGR� DVFRQGLo}HV� DWPRVIpULFDV� QmR� SHUPLWHP� R� SUHSDUR� QR� FDPSR� RX� TXDQGR� KiIDFLOLGDGH�GH�HQHUJLD��3DUD�HYLWDU�R�HPERORUDPHQWR��D�RSHUDomR�GH�VHFDJHP�GHYHVHU� UHDOL]DGD� QR� WHPSR� Pi[LPR� GH� XPD� VHPDQD�� 0HVPR� RQGH� DV� FRQGLo}HVDWPRVIpULFDV�SHUPLWHP��R�IHQR�GH�OHJXPLQRVD�GHYH�VHU�SUHSDUDGR�HP�VHFDGRUHV�1HVWH�FDVR��R�PDWHULDO�VHUi�DUPD]HQDGR�DQWHV�GH�SHUGHU�SDUWHV�GDV�IROKDV�R� TXH� DFRQWHFH� FRP� R� IHQR� SUHSDUDGR� DSHQDV� QR� FDPSR�� $� VHFDJHP� IHLWD� HPVHFDGRUHV� FRP� DU� DTXHFLGR� HYLWD� XPD� SHUGD� DSUHFLiYHO� GH� HOHPHQWRV� QXWULWLYRV�FRQVHT�rQFLD� GD� IHUPHQWDomR� GXUDQWH� R� SURFHVVR� GH� IHQDomR�� (VWXGRV� WrPPRVWUDGR�SHUGD�GH�DWp�����GD�PDWpULD� VHFD�TXDQGR�R� IHQR�p� VHFDGR�DSHQDV� VREFRQGLo}HV�GH�DU�DPELHQWH�(P� IDFH� GD� LPSRVVLELOLGDGH� GH� SURFHVVDU� D� VHFDJHP� FRP� VHFDGRUHV� GHIOX[RV� FRQFRUUHQWHV�� FRQWUD�FRUUHQWHV�� HP� FDVFDWD� RX� HP� IOX[RV� FUX]DGRV�QRUPDOPHQWH� XWLOL]DGRV� SDUD� JUmRV�� DSHQDV� R� VHFDGRU� GH� FDPDGD� IL[D� SRGH� VHUXVDGR� SDUD� IHQDomR�� 2� VHFDGRU� GH� FDPDGD� IL[D� GHVHQYROYLGR� QD� 8)9� HDSUHVHQWDGR�QD�)LJXUD���� �FDStWXOR� �� ±� 6HFDJHP�H� VHFDGRUHV�� YHP� VHQGR� XVDGRSDUD�VHFDJHP�GH�IHLMmR�HP�UDPD��QD�GHVLGUDWDomR�GD�FDQD� H�QR�SUHSDUR�GR� IHQR�&RPR� D� VHFDJHP�GH� RXWURV� SURGXWRV� DJUtFRODV�� D� GR� IHQR� SRGH� VHU� IHLWD� FRP� DUQDWXUDO�RX� OHYHPHQWH�DTXHFLGR��&RPR�QHVWH�FDVR�R� LQFUHPHQWR�GH� WHPSHUDWXUD�pSHTXHQR��p�SRVVtYHO�D�XWLOL]DomR�GD�HQHUJLD�VRODU�QHVVD�RSHUDomR�$SHVDU� GD� H[LVWrQFLD� GH� DOJXQV� WUDEDOKRV� VREUH� D� VHFDJHP� GH� IHQR� HPWHPSHUDWXUDV�VXSHULRUHV�D���R&��R�ULVFR�GH�LQFrQGLR��R�DOWR�FRQVXPR�GH�HQHUJLD�HDV�SHUGDV�QD�TXDOLGDGH�GHVDFRQVHOKDP�D�XWLOL]DomR�GH�WHPSHUDWXUDV�HOHYDGDV�3DUD�D�VHFDJHP�HP�VHFDGRUHV��GHYHP�VHU�REHGHFLGRV�RV�VHJXLQWHV�SDVVRV���FRUWDU�R�PDWHULDO�YHUGH���H[SRU�R�SURGXWR�DR�VRO��GXUDQWH�XP�FHUWR�LQWHUYDOR�GH�WHPSR�SDUD�TXH�HOH�DWLQMD�����GH�XPLGDGH��DSUR[LPDGDPHQWH��H
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��OHYDU�R�SURGXWR�DR�VHFDGRU��SLFDGR�HP�SHTXHQRV�SHGDoRV��HPUDPD��FRPR�GH�RULJHP��RX�HP�IRUPD�GH�IDUGRV��
$� VHFDJHP� HP� VHFDGRUHV� IRUPD� XPD� IUHQWH� GH� VHFDJHP� QD� PDVVD� GHSURGXWR�� DWp� TXH� D� ~OWLPD� FDPDGD� HVWHMD� VHFD� RX� HP� HTXLOtEULR� FRP� R� DU� GHVHFDJHP�� &DVR� VHMD� SRVVtYHO�� p� UHFRPHQGiYHO� ID]HU� R� UHYROYLPHQWR� GR� PDWHULDOSDUD� TXHEUDU� RV� JUDGLHQWHV� GH� WHPSHUDWXUD� H� XPLGDGH� GD� FDPDGD� GH� IHQR�� (VWHUHYROYLPHQWR�GHYHUi�VHU�GHWHUPLQDGR�HP�IXQomR�GD�WHPSHUDWXUD�H�GR�IOX[R�GH�DU�HGD�XPLGDGH�LQLFLDO�GR�SURGXWR��&DVR�VH�XWLOL]H�R�VHFDGRU�HP�FDPDGD�IL[D��PRGHOR8)9��RV�SDUkPHWURV�GH�RSHUDomR�GHYHUmR�VHU�RV�VHJXLQWHV�

��WHPSHUDWXUD�GR�DU����R&���IRUPD��SLFDGR�RX�HVPDJDGR���FDPDGD��VHP�FRPSDFWDoDR������FP��H��UHYROYLPHQWR�GD�FDPDGD��D�FDGD�����PLQ�
8P�VHFDGRU�PDLV�VLPSOHV��WDPEpP�GHVHQYROYLGR�QD�8)9��)LJXUD�����SDUDD�VHFDJHP�GH�IHLMmR�HP�UDPDV��SRGH�VHU�XVDGR�SDUD�D�VHFDJHP�GH�IHQR�QmR�SLFDGR�(VWH�VHFDGRU�p�FRQVWUXtGR�GH�WDO�IRUPD�TXH�SRGH�VHU�GHVPRQWDGR�DSyV�D�XWLOL]DomR�&RP� LVVR�� JUDQGH� SDUWH� GR� JDOSmR� SRGH� VHU� XVDGD� SDUD� RXWURV� ILQV�� TXDQGR� RVHFDGRU�QmR�HVWLYHU�VHQGR�XWLOL]DGR�3UHIHUHQFLDOPHQWH�� SRU� TXHVWmR� GH� HILFLrQFLD� HQHUJpWLFD�� D� IRUQDOKD� SDUDDTXHFLPHQWR�GR�DU��SDUD�D�VHFDJHP�GH�IHQR��GHYH�VHU�GH�DTXHFLPHQWR�GLUHWR��1RHQWDQWR�� D� FRQVWUXomR� GR� FLFORQH� H[LJH� DWHQomR� HVSHFLDO�� D� ILP� GH� SUHYHQLU� DLQMHomR�GH�IDJXOKDV�QD�PDVVD�GH�SURGXWR��TXH�SRGHP�SURYRFDU�LQFrQGLRV�

)LJXUD����±�6HFDGRU�SDUD�VHFDJHP�GH�IHLMmR�HP�UDPDV�H�IHQR�QmR�SLFDGR�
�����$UPD]HQDPHQWR�GR�)HQR2�IHQR�VHFDGR�D�����E�X���GHSHQGHQGR�GDV�FRQGLo}HV�FOLPiWLFDV��SRGH�RXQmR�VHU�DUPD]HQDGR�HP�FDPSR�FREHUWR��HP�EDUUDF}HV�RX�DUPD]pQV�1R�GHFRUUHU� GD� DUPD]HQDJHP�� R� SURGXWR� H[SRVWR� j� YHQWLODomR� QDWXUDO�RXIRUoDGD�GHYH�SHUGHU�XPLGDGH�DWp�DSUR[LPDGDPHQWH�����E�X���R�TXH�JDUDQWLUi�ERDFRQGLomR� GH� HVWRFDJHP�� 2� IHQR� RULJLQiULR� GH� SODQWDV� HP� HVWiGLR� LQLFLDO� GHGHVHQYROYLPHQWR� GHYHUi� VHU� DUPD]HQDGR� FRP�PHQRU� WHRU� GH� XPLGDGH� �FHUFD� GH
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����E�X����SRUTXH�VHX�DOWR�WHRU�GH�Do~FDUHV�SRGHUi�IDYRUHFHU�DV�IHUPHQWDo}HV�&RPR� VH� WUDWD� GH� XP� PDWHULDO� GH� IiFLO� FRPEXVWmR�� WRGRV� RV� FXLGDGRVGLVSHQVDGRV�DRV�PDWHULDLV�LQIODPiYHLV�GHYHP�VHU�DSOLFDGRV�j�HVWRFDJHP�GR�IHQR�
���/,7(5$785$�&2168/7$'$
�� $/0(,'$��%�9��'HWHUPLQDomR�GH�SURSULHGDGHV� ItVLFDV�GH� DPrQGRDV�GHFDFDX �7KHREURPD� FDFDR� /���� 9LoRVD� �� 8)9�� ,PSUHQVD� 8QLYHUVLWiULD�������� $3(/$1'�� -��(IIHFWV� RI� VFDOH� TXDOLW\� RQ� SK\VLRORJLFDO� SURFHVVHV� LQ� RQLRQ�$FWD�+RUWLFXOWXUDH ����������������� %$..(5�$5.(0$��)��:���%522.��5�&��DQG�/(5(:��/�(���&HUHDO�*UDLQ'U\LQJ�� $GYDQFHV� LQ�� $GYDQFHV� LQ� &HUHDO� 6FLHQFH� DQG� 7HFKQRORJ\�$PHULFDQ�$VVRFLDWLRQ�RI�&HUHDO�&KHPLVWV��,QF��6W��3DXO�0LQQHVRWD��9RO�,,�����:�S��������� %$..(5�$5.(0$��)�:��6HOHFWHG�DVSHFWV�RI�FURS�SURFHVVLQJ�DQG�VWRUDJH�D� UHYLHZ�� -RXUQDO� RI� $JULFXOWXUDO� (QJLQHHULQJ� 5HVHDUFK�� /RQGRQ�������������-XO\��������� %$57+2/2��*�)���0$*$/+­(6�),/+2��$�$�5���*8,0$5­(6��3�7�*��&+$/)281�� 6�0�� &XLGDGRV� QD� FROKHLWD�� QR� SUHSDUR� H� QRDUPD]HQDPHQWR� GR� FDIp�� ,QIRUPH�$JURSHFXiULR�� Y����� Q������ S�������������� %/('62(�� %�/��� 6+28/'(56�� 6�� 	� +,7&+�� -�:���5DSLG� VRODU� KHDWHGIRUFHG�DLU�GU\LQJ�RI�ODUJH�URXQG�KD\�EDOHV��$6$(��������� %/('62(�� %�/�� 	� +,7&+�� -�� :��� 'U\LQJ� ODUJH� KD\� EDOHV� ZLWK� VRODUKHDWHG� DLU� GHOLYHUHG� E\� HOHFWULFDOO\� SRZHUHG� IDQV�� 8QLYHUVLW\� RI7HQQHVVHH��������� %5$6,/�� 0LQLVWpULR� GD� $JULFXOWXUD� H� 5HIRUPD� $JUiULD�� 3RUWDULD� Q�� ����������������&ODVVLILFDomR�GR�WULJR��%UDVtOLD�')��� %522.(5�� '�� %��� %$..(5�$5.(0$�� )��:�� 	� +$//�� &�� 0��'U\LQJDQG�VWRUDJH�RI�JUDLQV�DQG�RLOVHHGV��:HVWSRUW��$9,�����������S���� %8)),1*721�� '�� (�� $UWLILFLDO� FXULQJ� DQG� VWRUDJH� RI� )ORULGD� RQLRQV�7UDQVDFWLRQV�RI�WKH�$6$( ��������������������� &$0326��0�*��3HUFHQWXDO�GH�JUmRV�LQWHLURV�QR�EHQHILFLDPHQWR�GH�DUUR]HP�FDVFD��HP�UHODomR�j�WHPSHUDWXUD�GR�DU�H�DR�WHPSR�GH�UHVLGrQFLDQD� FkPDUD� GH� VHFDJHP�� ,PSUHQVD� 8QLYHUVLWiULD�� 8)9�� 9LoRVD�� �������S���7HVH�GH�06����� &$59$/+2�� /�$��� 6LVWHPD� GH� SURGXomR� H� YDORU� QXWULWLYR� GR� IHQR� GHFDSLP�JRUGXUD� �0HOLQLV� PLQXWLIORUD�SDO� GH� EHDXY��� 9LoRVD�0*��8QLYHUVLGDGH�)HGHUDO�GH�9LoRVD����������S��WHVH�0�6���
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��� &(575(0�� )DULQKD� GH� WULJR� H� LQJUHGLHQWHV� QD� SDQLILFDomR�� 6HPLQiULRSDUD�3DQLILFDGRUHV������S���V�Q�W���� &�(�6�� ��&RRSHUDWLYH�([WHQVLRQ�6HUYLFH��3XUGXH�8QLYHUVLW\��:HVW�/DID\HWWH�'RXEOH� FURSSLQJ� ZLQWHU� ZKHDW� DQG� VR\EHDQV� LQ� ,QGLDQD�� ,Q�+DUYHVWLQJ�DQG�GU\LQJ�KLJK�PRLVWXUH�ZKHDW��,QGLDQD��S����������������� &+5,67(16(1�� &��0��6WRUDJH� RI� FHUHDO� JUDLQV� DQG� WKHLU� SURGXFWV�� 6W�3DXO��0LQQHVRWD��$PHULFDQ�$VVRFLDWLRQ�RI�&HUHDO�&KHPLVWV������S���������� &25'(,52��-�$�%��,QIOXrQFLD�GD�WHPSHUDWXUD�H�GR�WHPSR�GH�UHSRXVR�QDVHFDJHP� GH� FDIp� �&RIIHD� DUDELFD� /���� HP� FDPDGD� IL[D�� 9LoRVD�,PSUHQVD�8QLYHUVLWiULD��8�)�9����������S���7HVH�06����� &255($��3��&��1HFHVVLGDGH� GH� XPD� HVWUXWXUD� GH� DUPD]HQDJHP� D� QtYHO� GHID]HQGD�� ,QIRUPH� $JURSHFXiULR��� %HOR� +RUL]RQWH�� ������������� PDU��������� &81+$�� -��� 3$6626�� )�� -�� 9��	� )5(,5(�� (�� 6�� 'HVHQYROYLPHQWR� GH� XPVHFDGRU� SDUD� FDFDX� H� RXWURV� SURGXWRV� WURSLFDLV�� 5HYLVWD� 7KHREURPD������������������������ )$521,�� /�� 5�� '�� 'HWHUPLQDomR� GR� UHQGLPHQWR� GH� DUUR]� �FXOWLYDU� ,5�����DSyV�VHFDJHP�jV�WHPSHUDWXUDV�GH���R����R H���R��SDUD�SHUtRGRVGH�UHSRXVR�GH�������������H�����PLQXWRV��,PSUHQVD�8QLYHUVLWiULD��8)9�9LoRVD���������S���7HVH�GH�06����� )217$1$�� &�� 6HFDJHP� GH� DUUR]� SDUERLOL]DGR�� 6DQWD� 0DULD�� (GLo}HV���������S���&DGHUQR�GLGiWLFR����� )5(,5(�� (�� 6�� 'HWHUPLQDomR� GR� FRHILFLHQWH� GH� WUDQVIHUrQFLD� GH� FDORU� HFDPDGDV�HVSHVVDV�GH�FDFDX��5HYLVWD�7KHREURPD ����������������������� *+26+�� %�� 1�� (QJLQHHULQJ� DVSHFWV� RI� FRFRD� GU\LQJ� LQ� %UD]LO�� �� WK,QWHUQDWLRQDO�&RFRD�5HVHDUFK�&RQIHUHQFH��6W��$XJXVWLQH��7ULQLGDG���������� /$&(5'$�),/+2��$��)��$YDOLDomR�GH�GLIHUHQWHV�VLVWHPDV�GH� VHFDJHP�HVXDV� LQIOXrQFLDV� QD� TXDOLGDGH� GR� FDIp� �&RIIHD� DUDELFD /���9LoRVD�,PSUHQVD�8QLYHUVLWiULD��8�)�9������������S���7HVH�06����� /$&(5'$�),/+2��$��)��	�6,/9$��-��6��6HFDJHP�H�DUPD]HQDJHP�GH�DUUR]�,QIRUPH�$JURSHFXiULR�������������������������� /23(6��5��3��(IHLWR�GD�OX]�QD�TXDOLGDGH��FRU�GD�EHELGD��GH�JUmRV�GH�FDIp�&RIIHD� DUDELFD� /��� GXUDQWH� D� DUPD]HQDJHP�� 9LoRVD�� ,PSUHQVD8QLYHUVLWiULD��8�)�9�����������S���7HVH�06���� /25(1=�� '�� $�� 	� +2</(�� %�-��(IIHFW� RI� FXULQJ� WLPH� DQG� WRSSLQJ� RQZHLJKW�ORVV�DQG�FKHPLFDO�FRPSRVLWLRQ�RI�XQLRQ�EXOE��3URFHHGLQJ�RI�WKH$PHULFDQ�6RFLHW\�IRU�+RUWLFXOWXUHD�6FLHQFH��������������������� /8,=�� -��0��	�+$5'(1%85*��5�� (��2QLRQV�� GU\�� ,Q�� $*5,&8/785(+$1'%22.����� &RPPHUFLDO� VWRUDJH� RI� IUXLWV�� YHJHWDEOHV�� DQG� IORULVW
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DQG�QXUVHU\�VWRFNV��:DVKLQJWRQ��'�&���'HSDUWPHQW�RI�$JULFXOWXUH����������S���� .,085$�� 6�� 	� *$5&,$�� -�� /�0��'HWHUPLQDomR� GD� SHUPHDELOLGDGH� GHW~QLFDV� �SHOtFXODV�� GH� FHEROD� DR� YDSRU� G
iJXD�� ,Q�� (1&217521$&,21$/�'(�6(&$*(0�����9LoRVD��������$QDLV�9LoRVD�����������S���� 0$))(,��-��&��2���$UUR]��SHUILO�DJUtFROD��DUPD]HQDPHQWR�H�FRQVHUYDomR�3RUWR�$OHJUH��6DJUD�6�$����������S���&DGHUQR�GLGiWLFR����� 0$6&$5(1+$6�� 0�� +�� 7�� &HEROD�� ,QIRUPH� $JURSHFXiULR %HOR+RUL]RQWH�������������������������� 0$7$��0�.�0�&��(VWXGR�H[SHULPHQWDO�GH�VHFD�DHUDomR�GH�DPrQGRDV�GHFDFDX�HP�FDPDGDV�ILQDV��9LoRVD��8)9���������7HVH�06����� 0$==$��*��	�/(0$*8(5��0��'HK\GUDWLRQ�RI�RQLRQ��VRPH�WKHRUHWLFDO�DQGSUDWLFDO�FRQVLGHUDWLRQV��-��)RRG�7HFKQRORJ\ �������������������� 0F'21$/'�� &�� 5�� (VWXGR� GR� VHFDGRU� WXEXODU� WUDGLFLRQDO� GD� UHJLmRFDFDXHLUD�GD�%DKLD��,WDEXQD��%$��&(3/$&��%RO��7pFQ��Q�������������� 0F'21$/'�� &�� 5�� 6HFDJHP� GH� FDFDX� HP� VHFDGRU� WLSR� 3ODWDIRUPD� FRP� HVHP�UHFLUFXODomR�GH�DU��,WDEXQD��%$��&(3/$&��%RO�7pFQ��Q��������������� 0,*/,$5,�� 0�,�;��� 5,%(,52�� $�/��� 3(5(,5$�� -�$�0��� .,085$�� 6�� 	'$/3$648$/(��9�$��5HVLVWrQFLD�GD�FHEROD��$OOLXP�FHSD /���DR�IOX[RGH�DU��5HYLVWD�%UDVLOHLUD�GH�$UPD]HQDPHQWR��9LoRVD�����H������������������������������ BBB�$GYDQFHV� LQ�&HUHDO� 6FLHQFH� DQG�7HFKQRORJ\��$PHULFDQ�$VVRFLDWLRQ� RIFHUHDO�FKHPLVWV��,QF��W��3DXO��0LQQHVRWD��9RO�,������S����������� 323,1,*,6��)��)LVLRORJLD�GD�VHPHQWH��%UDVtOLD��$*,3/$0������������S���� 48(,52=�� '�� 0�� �� 3(5(,5$�� -�$�0�� 6HFDJHP� GH� JUmRV� HP� EDL[DVWHPSHUDWXUDV��&HQWUHLQDU���9LoRVD���0*����������S���� 5$9$/+$6�� 1�� 6HFDJHP� PHFkQLFD� GR� FDFDX� IHUPHQWDGR�� &$&$2�������������&RVWD�5LFD���������� 5,%(,52�� $�� /�� 5HQGLPHQWR� GR� DUUR]� FRP� FDVFD� �'UL]D� VDWLYD /���FXOWLYDU�,1&$��HP�UHODomR�DR�SHUtRGR�GH�UHSRXVR�H�j�WHPSHUDWXUD�GHVHFDJHP��,PSUHQVD�8QLYHUVLWiULD��8)9��9LoRVD�0*���������S���7HVH�GH06����� 5,*,7$12�� $�� HW� DOLL�� ,QIOXrQFLD� GR� 3DUFHODPHQWR� QD� 6HFDJHP� GR� &DIp�%UDJDQWLD��&DPSLQDV���������SW������������������������� 6,/9$�� -�� 1�� &XUYDV� GH� HTXLOtEULR� KLJURVFySLFR� GR� FDFDX�7KHREURPDFDFDR /����9LoRVD��8)9���������7HVH�06����� 6,/9$�� -�6��� $Q� (QJLQHHULQJ� (FRQRPLF� &RPSDULVRQ� RI� )LYH� 'U\LQJ
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