
$�$1È/,6(�7(0È7,&$�1$�3(563(7,9$�)81&,21$/��
3$5$�80�352&(662�,17(535(7$7,92�

$8'5,$�/($/
�&HQWUR�GH�/LQJXtVWLFD�GH�8QLYHUVLGDGH�1RYD�GH�/LVERD��

12e0,$�-25*(
�&HQWUR�GH�/LQJXtVWLFD�GH�8QLYHUVLGDGH�1RYD�GH�/LVERD����

)XQGDomR�SDUD�D�&LrQFLD�H�7HFQRORJLD��

$%675$&7��,Q�WKLV�SDSHU�ZH�SUHVHQW�D�SURSRVDO�IRU�D�WKHPDWLF�DQDO\VLV�RI�D�WH[W�RQ�ZLQH��SURGXFHG�ZLWKLQ�RHQRORJLFDO�DQG�FRPPHUFLDO�DFWLYLWLHV��$OWKRXJK�ZH�DVVXPH�DV� HSLVWHPRORJLFDO� DQG� PHWKRGRORJLFDO� IUDPHZRUN� WKH� VRFLRGLVFXUVLYH� LQWHUDF�WLRQQLVP��6',���WKH�DQDO\VLV�LV�GRQH�RQ�WKH�EDVLV�RI�WKHPDWLF�DQDO\VLV�WRROV�SURYLGHG�E\� V\VWHPLF�IXQFWLRQDO� OLQJXLVWLFV� �6)/��� IRFXVLQJ� VSHFLILFDOO\� RQ� WKH� FRQFHSWV� RI�VXEMHFW� �WH[WXDO�PHDQLQJ�� LQWHUSHUVRQDO� DQG� LGHDWLRQDO�±� SDUWLFLSDQW� LQ� D� SURFHVV��SURFHVV��FLUFXPVWDQFH�DWWHQGDQW�LQ�D�SURFHVV��DQG�UKHPH��:LWK�WKLV�ZRUN�ZH�GHPRQ�VWUDWH�WR�ZKDW�H[WHQW�WKH�PLFUROLQJXLVWLFDO�SKUDVDO�WKHPH�FRQWULEXWHV�WR�WKH�WKHPDWLF�FRQILJXUDWLRQ�RI�WKH�WH[W�DQG�JXLGHV�WR�LWV�LQWHUSUHWLYH�SURFHVV��
.(<:25'6��WKHPH�UKHPH��V\VWHPLF�IXQFWLRQDO�OLQJXLVWLFV��6)/���LQWHUSUHWLYH�SURFHVV��

���,QWURGXomR
(VWH� WUDEDOKR� WHP� FRPR� EDVH� HSLVWpPLFD� R� LQWHUDFLRQLVPR� VRFLRGLVFXUVLYR��,6'��SURSRVWR� SRU�%URQFNDUW� �������������� TXH�SURFXUD� DQDOLVDU� RV� WH[WRV�WHQGR�HP�FRQWD�D�SULPD]LD�GDV�SUiWLFDV��%URQFNDUW�������������(VWD�TXHVWmR�UHPHWH� SDUD� D� QRomR� GH� TXH� D� FRPSUHHQVmR� GR� ID]HU� OLQJXtVWLFR� LPSOLFD� D�DQiOLVH�GH� VLWXDo}HV�FRQFUHWDV��QDV�TXDLV� DV�DWLYLGDGHV�GH� OLQJXDJHP� WrP�R�LPSRUWDQWH�SDSHO�GH�DVVHJXUDU�R�HQWHQGLPHQWR�FROHWLYR�TXH�SHUPLWH�D�UHDOL�]DomR�GDV�Do}HV�KXPDQDV�HP�JHUDO�±�DWLYLGDGHV�HVVDV�TXH�VH�RUJDQL]DP�VRE�D�IRUPD�GH�WH[WRV�TXH��SRU�VXD�YH]��VmR�HVWDELOL]DGRV�HP�IRUPDV�FLUFXQVWDQFL�DOPHQWH� ³FULVWDOL]DGDV´� SHOR� XVR�� (VWDV� IRUPDV�� FRQKHFLGDV� FRPR� JpQHURV�WH[WXDLV��DSUHVHQWDP�FDUDFWHUtVWLFDV�TXH�YLVDP�DWHQGHU�D�IXQo}HV�VRFLRFRPX�QLFDWLYDV�HVWDELOL]DGDV�SHODV�DWLYLGDGHV�GH�OLQJXDJHP��(VWD�FRQFHomR�UHPHWH�
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SDUD�GXDV�TXHVW}HV�IXQGDPHQWDLV��D�SULPHLUD�LQGH[D�R�JpQHUR�D�XP�FRQMXQWR�GH�DWLYLGDGHV��D�VHJXQGD�HVFODUHFH�TXH�QD�SUySULD�DomR�GH�OLQJXDJHP��WH[WR��HVWDUmR�HP�HYLGrQFLD�FRPSRQHQWHV�TXH�LQGLFLDP�R�JpQHUR�HVFROKLGR��QD�PH�GLGD�HP�TXH�R�WH[WR�p�D�PDWHULDOL]DomR�HPStULFD�GR�JpQHUR���$VVLP��HQTXDQWR�D�SULPHLUD�TXHVWmR�GL]�UHVSHLWR�j�UHODomR�TXH�VH�HVWDEHOHFH�HQWUH�DV�DWLYLGDGHV�GH� OLQJXDJHP� H� R� JpQHUR�� D� VHJXQGD� p� FRQIURQWDGD� FRP� D� HVWDELOLGDGH� GR�SUySULR�JpQHUR��DSUHHQGLGD�DWUDYpV�GH�HOHPHQWRV�TXH�SDUWLFLSDP�HIHWLYDPHQ�WH� QD� UHDOL]DomR� GR� WH[WR�� &RP� HIHLWR�� %URQFNDUW� ����������� DOHUWD� SDUD� D�QHFHVVLGDGH� GH� VH� HVWXGDU� D� WUtDGH� DWLYLGDGH�� JpQHUR� H� DomR�� QXPD�yWLFD�GH�DQiOLVH�GHVFHQGHQWH�TXH FRPSUHHQGH�³DV�DWLYLGDGHV�VRFLDLV�jV�DWLYLGDGHV�GH�OLQJXDJHP�H�GHVWDV�DRV�WH[WRV�H�D�VHXV�FRPSRQHQWHV�OLQJXtVWLFRV´��6RE�HVVH�kQJXOR��R� WH[WR�p� WUDEDOKDGR�FRPR�XP�DJLU�GH�FRPXQLFDomR�XQLILFDGR�QXP�FRPSOH[R�XQLYHUVR�GH�Do}HV�KXPDQDV��2V�WH[WRV�VmR��SRUWDQWR��UHVXOWDGRV�GDV�DWLYLGDGHV� KXPDQDV� H�� FRPR� WDO�� D� VXD� RUJDQL]DomR� H� R� VHX� IXQFLRQDPHQWR�GHSHQGHUmR�GH�SDUkPHWURV�FRPR�R�FRQWH[WR�VLWXDFLRQDO��D�HVWUXWXUD��DV�UHJUDV�GR�VLVWHPD�GD�OtQJXD��DV�GHFLV}HV�SDUWLFXODUHV�GR�SURGXWRU��HQWUH�RXWURV��'H�HQWUH� HVWHV� SDUkPHWURV�� GHVWDFDPRV�� QHVWH� WUDEDOKR�� D� RUJDQL]DomR� WHPiWLFD�FRPR�XP�GRV�HOHPHQWRV�GD�LQIUDHVWUXWXUD�WH[WXDO��FI��%URQFNDUW��������TXH��VHQVtYHO�DR�JpQHUR�HP�TXH�RFRUUH��PDQLIHVWD�HVFROKDV�GHSHQGHQWHV�GDV�DWLYL�GDGHV�KXPDQDV�
3DUWLQGR� GRV SUHVVXSRVWRV DFLPD� UHIHULGRV�� SURSRPR�QRV�� QHVWH� DUWLJR��QXPD� DERUGDJHP� GHVFHQGHQWH�� UHIOHWLU� VREUH� D� IRUPD� FRPR� D� DWLYLGDGH� GH�OLQJXDJHP�SRGH�LQIOXHQFLDU�D�RUJDQL]DomR�WHPiWLFD�WH[WXDO��3DUD�DWLQJLU�HVWH�REMHWLYR�� SULYLOHJLDUHPRV� D� SHUVSHWLYD� GD� OLQJXtVWLFD� VLVWpPLFR�IXQFLRQDO��/6)�� SURSRVWD� SRU�+DOOLGD\� �������� HIHWXDQGR� XPD� DQiOLVH� GDV� FDWHJRULDV�WHPD�UHPD ± H�LQFLGLQGR�HVSHFLILFDPHQWH�QRV�FRQFHLWRV�GH WHPD �WHPD�SDUWL�FLSDQWH�� WHPD� SUHGLFDGRU�� WHPD� FLUFXQVWDQWH�� H� UHPD ±�� FRP� R� LQWXLWR� GH�SHUFHEHU� R� SHUFXUVR� WHPiWLFR TXH� RULHQWD� R� SURFHVVR� LQWHUSUHWDWLYR� $VVLP��SURFXUDUHPRV�� HP� SULPHLUR� OXJDU�� DERUGDU� DOJXPDV� FRQVLGHUDo}HV� WHyULFDV�VREUH� D� OLQJXtVWLFD� VLVWpPLFD� IXQFLRQDO�� LQFLGLQGR� HVSHFLILFDPHQWH� VREUH� DV�QRo}HV�GH� WHPD H�UHPD��1XPD VHJXQGD�SDUWH��DQDOLVDUHPRV�j� OX] GHVWH� LQV�WUXPHQWR R�WH[WR ³'RXUR�(QFDQWDGR´ �DQH[R���� FRP�R�REMHWLYR�GH�PRVWUDU�D�SURJUHVVmR�WHPiWLFD�WH[WXDO��3RU�ILP��SURFXUDUHPRV�PRVWUDU�GH�TXH�IRUPD�RWHPD H�R�UHPD�SRGHUmR RULHQWDU�R�SHUFXUVR�LQWHUSUHWDWLYR�GD�SURJUHVVmR�WHPi�WLFD�WH[WXDO� $R�ORQJR�GR�WUDEDOKR�WHQWDUHPRV�DLQGD�GHPRQVWUDU�DV�SRVVLELOL�GDGHV� GH� DQiOLVH� WH[WXDO� TXH� SRGHUmR� DGYLU� GD� FRQYHUJrQFLD� GR� ,6'� H� GD�/6)��GRLV�TXDGURV�WHyULFRV�TXH��DSHVDU�GH�GLVWLQWRV��WrP�FRPR�SRQWR�GH�FRQ�WDWR�D�LQWHUDomR�HQWUH�D�OLQJXDJHP�H�D�VRFLHGDGH�

���$�OLQJXtVWLFD�VLVWpPLFD�IXQFLRQDO �/6)�
6HJXQGR�/HDO���������D�SHUVSHWLYD�GD�/6)�HVWi�KRMH�HP�GLD�HQWUH�DV�WHRULDV�PDLV� LQIOXHQWHV�QRV�HVWXGRV� OLQJXtVWLFRV��&RQKHFLGD�WDPEpP��GHYLGR�DR�VHX�HVWDWXWR� GH� WHRULD� GH� GHVFULomR� JUDPDWLFDO�� FRPR� *UDPiWLFD� 6LVWpPLFR�
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�)XQFLRQDO� �*6)��� HVWD� WHRULD� IRL� GHVHQYROYLGD� QR� ILQDO� GD� GpFDGD� GH� ��� H�LQtFLR�GD�GpFDGD�GH����SHOR�OLQJXLVWD�0��$��.��+DOOLGD\��DR�FRQVWDWDU�TXH�D�DQiOLVH� IRUPDO� GD� JUDPiWLFD� LJQRUDYD�R� GLVFXUVR� H� R� XVR�GD� OLQJXDJHP� HP�VLWXDo}HV� FRQFUHWDV�� 3DUD� /HDO� �������� R� IRUPDOLVPR� GD� pSRFD� HVWXGDYD� D�OtQJXD�DSHQDV�FRPR�REMHWR�FRQVWUXtGR��SURFXUDQGR�JHUDU�UHVSRVWDV�FRP�EDVH�QXPD�HVWUXWXUD�LQWHUQD��QXPD�DQiOLVH�SXUDPHQWH�DVFHQGHQWH��GDQGR�SRXFD�RX�QHQKXPD� LPSRUWkQFLD� j� VXD� IXQomR�QDV� VRFLHGDGHV��3RU� VXD�YH]�� D�*6)�GH�+DOOLGD\��TXH�YHP�QD�WULOKD�GDV�WHRULDV�IXQFLRQDOLVWDV��IRUQHFH�XP�LPSRUWDQWH�FRQWULEXWR�j�OLQJXtVWLFD��DR�SURFXUDU�GDU�UHVSRVWD�D�TXHVW}HV�VREUH�D�OtQJXD�H�UHVSHWLYD� LQVFULomR�KLVWyULFD�H�VRFLDO��GHIHQGHQGR��SDUD� LVVR��XP�HVWXGR�TXH�UHODFLRQD�D�OLQJXDJHP��R VHX�XVR�H�D�VXD�PDQLIHVWDomR�OLQJXtVWLFD��
1RV�VHXV�WUDEDOKRV��+DOOLGD\��������SDVVD�D�HQIDWL]DU�R�SDSHO�GR�FRQWH[�WR�QDV�DQiOLVHV�OLQJXtVWLFDV��3DUD�LVVR��LQWURGX]�D�QRomR�GH�FRQWH[WR�GH�VLWXD�omR GR� DQWURSyORJR� H� HWQROLQJXLVWD�0DOLQRZVNL�� 6RE� HVWH� kQJXOR� +DOOLGD\�REVHUYD�TXH�R� VLVWHPD� OLQJXtVWLFR� UHVSRQGH�D�XP�FRQMXQWR�GH�FRPSRQHQWHV�IXQFLRQDLV�SURYHQLHQWHV�GD�UHODomR�HQWUH�D�OLQJXDJHP�H�RV�FRQWH[WRV�VLWXDFLR�QDLV��$SUHVHQWDQGR�VH�FRPR�XP�VLVWHPD�FRGLILFDGR��PDWHULDOLGDGH�OLQJXtVWL�FD��TXH�REHGHFH�jV�IXQo}HV�HVSHFtILFDV��D�OtQJXD�UHYHOD�D�SUySULD�UHODomR�GRV�VHXV�XVXiULRV�FRP�R�PHLR�HP�TXH�HOD�p�SURGX]LGD��$VVLP�+DOOLGD\�UHODFLRQD�GH� IRUPD� DFHQWXDGD� D� OLQJXDJHP� H� VHX� HQIRTXH� VRFLDO�� FRPR�PRVWUD� R� VHX�IDPRVR�HVTXHPD�DEDL[R�

(JJLQV�	�0DUWLQ������� ���

$OpP� GLVVR�� D� WHRULD� GH� +DOOLGD\� FRQVLGHUD� D� OLQJXDJHP� H� R� FRQWH[WR�FRPR�SODQRV�VHPLyWLFRV�D�TXH�VH�DWULEXHP�YiULRV�YDORUHV�H�IXQo}HV��TXH�SR�GHP�VHU�UHVXPLGRV�HP�WUrV�PHWDIXQo}HV��
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� )XQomR�,GHDFLRQDO ± (VWD�IXQomR�PDUFD�XPD�UHODomR�HQWUH�R�XVXiULR�H�D�VXD�SUySULD�UHDOLGDGH�ItVLFD�H�ELROyJLFD��,VWR�p��D�IXQomR� LGHDFLRQDO�DG�YpP�GH�XPD� LQWHUSUHWDomR�GR�PXQGR� H�� FRQVHTXHQWHPHQWH�� H[SUHVVD� D�FRUUHVSRQGrQFLD�HQWUH�D�H[SHULrQFLD�LQGLYLGXDO�H�R�PXQGR�H[WHULRU��
� )XQomR�7H[WXDO ± (VWD�IXQomR��HP�TXH�VH�HQFRQWUD�D�UHDOLGDGH�VHPLyWL�FD�� KDELOLWD�QRV� D� SURGX]LU� XP� WH[WR�� UHODFLRQDQGR�VH� FRP� D� SUySULD�FRQVWUXomR�GD�PHQVDJHP��
� )XQomR�,QWHUSHVVRDO�± (YLGHQFLD�VH��DTXL��D�UHODomR�HQWUH�R�LQGLYtGXR�H�R�PHLR�VRFLDO��e�QHVWD�IXQomR�TXH�D�OLQJXDJHP�p�XVDGD�SDUD�HVWDEHOHFHUXP�GHWHUPLQDGR�SDSHO�FRPXQLFDWLYR��H[SUHVVDQGR��LQFOXVLYDPHQWH��MXO�JDPHQWRV�H�DWLWXGHV�

(P� JHUDO� HVWDV� WUrV� PHWDIXQo}HV� RFRUUHP� HP� VLPXOWkQHR� DR� QtYHO� GD�RUDomR� H�� FRQVHTXHQWHPHQWH�� VmR� REVHUYiYHLV� QR� WH[WR�� 3DUD� +DOOLGD\�������� �����R�WH[WR�p�YLVWR�FRPR�XPD�XQLGDGH�VHPkQWLFD�H�QmR�DSHQDV�FRPR�XPD�MXQomR�GH�IUDVHV��'H�DFRUGR�FRP�HVWH�DXWRU��VmR WUrV�RV�IDWRUHV�TXH�FD�UDFWHUL]DP�XP�WH[WR�H�R�GLVWLQJXHP�GH�XP�³QmR�WH[WR´��D�HVWUXWXUD�JHQpULFD��D� HVWUXWXUD� WH[WXDO� �WHPiWLFD� H� LQIRUPDFLRQDO�� H� D� FRHVmR� 3DUD� DOpP�GLVVR��FRQVLGHUD�LQHUHQWH�DR�WH[WR�D�FULDomR GRV�VHQWLGRV �QR�WH[WR���HQWHQGLGD�FRPR�XP� SURFHVVR� FRQWtQXR� TXH� HQYROYH� D� LQWHUDomR� KXPDQD� QD� VXD� WRWDOLGDGH��1HVWD�SHUVSHWLYD��+DOOLGD\�S}H�DLQGD�HP�GHVWDTXH�R�WH[WR�FRPR�XP�SURFHVVR�FRQWtQXR�GH�HVFROKDV�VHPkQWLFDV��&RPR�UHIHUH�R�DXWRU�
3HUVLVWHQFH�DQG�FKDQJH� LQ� WKH�VRFLDO� V\VWHP�DUH�ERWK� UHIOHFWHG� LQ� WH[W�DQG�EURXJKW� DERXW� E\� PHDQV� RI� WH[W�� 7KH� WH[W� LV� WKH� SULPDU\� FKDQQHO� RI� WKH�WUDQVPLVVLRQ�RI�FXOWXUH��DQG�LW�LV�WKLV�DVSHFW�± WH[W�DV�WKH�VHPDQWLF�SURFHVV�RI� VRFLDO� G\QDPLFV� WKDW�PRUH� WKHQ� DQ\WKLQJ� HOVH� KDV� VKDSHG� WKH� VHPDQWLF�V\VWHP��

+DOOLGD\������� ����
e�LPSRUWDQWH�DTXL�GHVWDFDU�TXH�R�WH[WR�p�YLVWR�FRPR�HVSDoR�PXOWLIXQFL�RQDO�QR�TXDO�VH�H[SUHVVD�D�UHODomR�HQWUH�D�OtQJXD�H�R�FRQWH[WR��'Dt�TXH�D�VXD�QRomR�GH�WH[WR�VHMD�FRQWUiULD�jTXHOD�V��HP�TXH�VH�FRQWHPSOD�R�WH[WR�DSHQDV�FRPR� HQWLGDGH� HVWUXWXUDO� DXWyQRPD� H� GHVFRQWH[WXDOL]DGD�� 'H� IDFWR�� D� /6)�HQWHQGH�TXH�D�REVHUYDomR�GRV�WH[WRV�LPSOLFD�D�DQiOLVH�GD�VXD�UHODomR�FRP�DV�SUiWLFDV�VRFLDLV��1HVWH�SRQWR��Ki�XPD JUDQGH�FRPSDWLELOLGDGH�HQWUH�D�/6)�H�R�,6'��R�TXH�SHUPLWH�FRQMXJDU�HVWDV�GXDV�FRUUHQWHV�WHyULFDV�
�����2�WHPD�H�R�UHPD
$�TXHVWmR�WHPiWLFD�WHP�VLGR�GLVFXWLGD�SRU�GLIHUHQWHV�DXWRUHV�D�SDUWLU�GH�GXDV�SHUVSHWLYDV�GLVWLQWDV��XPD�FRP�EDVH�VHPkQWLFD��FI��5DVWLHU��������HQWUH�RXWURV�DXWRUHV��H�RXWUD�QXPD�SHUVSHWLYD�HVWUXWXUDO� �FI��YDQ�'LMN�������HQWUH�RXWURV���2�HVWXGR�GR�WHPD�GR�SRQWR�GH�YLVWD�IXQFLRQDOLVWD�SURSRVWR�SRU�+DO�OLGD\��������VHJXH��FHUWDPHQWH��HVWD�~OWLPD�YHUWHQWH��'H�IDFWR��SDUD�D�/6)�R�WHPD UHODFLRQD�VH�GLUHWDPHQWH�FRP�D�FRQVWUXomR�GD�PHQVDJHP�QR�WH[WR��LVWR�
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p��DOXGH�j�VXD�HVWUXWXUDomR�± QD�yWLFD�IXQFLRQDOLVWD��D�DQiOLVH�WHPiWLFD�SURFX�UD�HVWXGDU�R�PRGR�GH�RUJDQL]DomR�GR�WH[WR�D�SDUWLU�GD�LGHQWLILFDomR�GRV�WHPDVH�GRV�UHPDV RUDFLRQDLV�
$� SURSyVLWR� GD GHILQLomR� GR� FRQFHLWR� GH� WHPD QD� WHRULD� IXQFLRQDOLVWD��*RXYHLD�	 %iUEDUD��������UHIHUHP�R�VHJXLQWH�
1D�OLQJ�tVWLFD�VLVWrPLFR�IXQFLRQDO�D�GHILQLomR�GH�7HPD�QmR�p�WRWDOPHQWH�OL�YUH�GH�FRQWURYpUVLDV��FRPR�XP�EUHYH�OHYDQWDPHQWR�GD�OLWHUDWXUD�GHPRQVWUD�Ui��FRP�GHILQLo}HV�FRPR��R�7HPD�p�DTXLOR�GR�TXH�WUDWD�D�RUDomR��+DOOLGD\������� �����p�R�SRQWR�GH�SDUWLGD�GD�PHQVDJHP��p�D�EDVH�D�SDUWLU�GD�TXDO�D�RUDomR� VH� DOLFHUoD� �+DOOLGD\������� ����� p� VLPSOHVPHQWH�R� UyWXOR�TXH�XVD�PRV�SDUD�VXJHULU�TXDO�VLJQLILFDGR�p�DVVRFLDGR j�SULPHLUD�SRVLomR�QD�RUDomR��>«@�2�7HPD�HVWHQGH�VH�GHVGH�R�LQtFLR�GD�RUDomR�DWp��H�LQFOXVLYH��R�SULPHL�UR�HOHPHQWR�TXH�WHP�XPD�IXQomR�QD�WUDQVLWLYLGDGH��+DOOLGD\������� �����RX��DLQGD��p�R�TXH�RFXSD�XPD�SRVLomR�HVSHFtILFD�QD�VHTXrQFLD�GH�HOHPHQWRV�HP�DOJXP�QV��WLS�V��GH�XQLGDGH��+DVDQ�	�)ULHV������� [[YL���(VVDV�GHILQLo}HV��HQWUHWDQWR��QmR�VLJQLILFDP�H[DWDPHQWH�D�PHVPD�FRLVD��QHODV�R�7HPD�p�FRQ�VLGHUDGR�RX�XPD�IXQomR�RX�XPD�SRVLomR��R�TXH�SRGH�OHYDU�D�FRQFOXLU�TXH�DPEDV�VmR�~QLFD�H�PHVPD�FRLVD�

*RXYHLD�	�%iUEDUD������� ���
7HQGR� HP� FRQWD� R� FDVR� HVSHFtILFR� GD� OtQJXD� SRUWXJXHVD� �XPD� OtQJXD�692� HP� TXH� R� VXMHLWR� SRGH� VHU� HOtSWLFR��� *RXYHLD� 	� %iUEDUD� ������ ����DVVXPHP�R�FRQFHLWR�GH WHPD FRPR�³R�DVVXQWR�GD�PHQVDJHP��DTXLOR�TXH�R�IDODQWH� WHP� HP�PHQWH� TXDQGR� FRPHoD� D� SURGX]LU� XPD� RUDomR��PHVPR� TXH�QmR�FRUUHVSRQGD�D�TXDOTXHU�UHDOL]DomR�PRUIROyJLFD´��(VWD�GHILQLomR�PDQWpP�RV� SUHVVXSRVWRV� WHyULFRV� GH� +DOOLGD\� ������ ���� QRPHDGDPHQWH� R� GR� WHPDFRPR�SRQWR�GH�SDUWLGD�SDUD�D�PHQVDJHP��FRPR�EDVH�D�SDUWLU�GD�TXDO�D�RUDomR�VH� DOLFHUoD� �VXEHQWHQGHQGR�VH� DLQGD� R� FULWpULR� GD� SRVLomR� LQLFLDO�� ± PDV� p�FRPSOHPHQWDGD�FRP�D�TXHVWmR�GD�VXD�UHDOL]DomR�PRUIROyJLFD��TXHVWmR�HVVD�TXH�HQFRQWUD� MXVWLILFDomR�QR� IDFWR�GH�R�SRUWXJXrV� VHU�XPD� OtQJXD� 692�HP�TXH�SUHGRPLQDP�RV�VXMHLWRV�HOtSWLFRV���e�HVWD�D�GHILQLomR�GH�WHPD�TXH�DGR�WDPRV�QR�SUHVHQWH�WUDEDOKR�
&RQIRUPH�R�PRGHOR�IXQFLRQDO�VLVWpPLFR��R�WHPD�WHP�YiULDV�IXQo}HV�VH�PkQWLFDV��TXH�GHFRUUHP�GH�R�IDFWR�GH�D�OLQJXDJHP�UHDOL]DU�DV�WUrV�PHWDIXQ�o}HV� Mi� UHIHULGDV��1HVWH� VHQWLGR��+DOOLGD\� �������SURS}H�YiULRV� WLSRV GH WH�PDV UHODFLRQDGRV� FRP� WUrV WLSRV� GH� VLJQLILFDGRV� �LQWHUSHVVRDO�� LGHDFLRQDO� H�WH[WXDO���D�TXH�0RUDLV��������UHFRUUH�SDUD�FDUDFWHUL]DU�DV�XQLGDGHV�WHPiWLFDV��$V�IXQo}HV�VHPkQWLFDV�GR�WHPD�HQFRQWUDP�VH�VLQWHWL]DGDV�QR�4XDGUR���
$R�DQDOLVDU�DV�IXQo}HV�VHPkQWLFDV�GR�WHPD��0RUDLV������� QmR�GHVFXUD��QR� HQWDQWR�� D� FRPSOH[LGDGH� H� D� SODVWLFLGDGH GD� OtQJXD� ± FRQFOXLQGR� QHVVH�VHQWLGR�TXH�RV�HQXQFLDGRV�HIHWLYDPHQWH�SURGX]LGRV SRGHUmR�HYLGHQFLDU�GLIH�UHQWHV�JUDXV�GH�FRPSOH[LGDGH�DR�QtYHO�GD�DQiOLVH�WHPiWLFD��e�R�TXH�DFRQWHFH��SRU�H[HPSOR� HP�����
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���� %HP��-RDQD��PDV��SRU�ILP��FHUWDPHQWH�TXH�R�3HGUR�YLUi�j�IHVWD��
(P�����p�UHDOL]DGR�XP�WHPD�FRPSOH[R�RX�P~OWLSOR��TXH� LQWHJUD�YiULRV�HOHPHQWRV� WH[WXDLV� �%HP��PDV��SRU� ILP��H� LQWHUSHVVRDLV� �-RDQD��FHUWDPHQWH��DQWHV�GR�HOHPHQWR�WRSLFDO�REULJDWyULR��GH�QDWXUH]D�LGHDFLRQDO��R�3HGUR��
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HQWUH�RV�HVWDGRV�GH�FRLVDV�UHSUH�
VHQWDGRV�

3RU�ILP��WRGRV�FRQFRU�
GDUDP�HP�LU�DR�WHDWUR�

4XDGUR����)XQo}HV�VHPkQWLFDV�GR�WHPD�GLIHUHQWHV�WLSRV�GH�VLJQLILFDGR�UHDOL]DGRV�HP�SRVLomR�WHPiWLFD��DGDSWDGR�GH�0RUDLV���������������

�����2�WHPD�QR�WH[WR�
&RPR�Mi�YLPRV��R�WHPD�UHIOHWH�R�GHVHQYROYLPHQWR�GR�WySLFR�QXPD�SHUV�SHWLYD� IUiVLFD�� &RQWXGR�� p� SRVVtYHO� DSOLFDU� HVWH� FRQFHLWR� QXPD� SHUVSHWLYD�WH[WXDO��'H� IDFWR�� D� DQiOLVH� GR� WHPD�SRGH� ID]HU� HPHUJLU� DV� UHODo}HV� TXH� DV�
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RUDo}HV�SRVVXHP�QR�WH[WR��WUDoDQGR��DVVLP��XP�PDSD�GR�SUySULR�WH[WR��'HVWH�PRGR��DV�HVFROKDV� WHPiWLFDV�FRQWULEXHP�SDUD�PDUFDU�D�RUJDQL]DomR�WH[WXDO��3DUD�7KRPSVRQ������� ������D�DQiOLVH�WHPiWLFD�VLQDOL]D�D�IRUPD�FRPR�R�WHPD�p� FRQVWUXtGR� DR� ORQJR� GR� WH[WR�� 6REUH� HVWD� TXHVWmR�� R� DXWRU� DILUPD� TXH� DV�UHODo}HV�HQWUH�R� WHPD�H�R� UHPD�SRGHP�VHU�DVVLQDODGDV�QR� WH[WR��PRVWUDQGR��FRP� LVVR�� GLIHUHQWHV� IXQo}HV� HVSHFtILFDV� TXH� YLVDP� D� VLJQLILFDomR� GR� WH[WR�HQFDUDGR�FRPR�XP�WRGR��3DUD�7KRPSVRQ�R�WHPD��
� VLQDOL]D� D�PDQXWHQomR� RX�SURJUHVVmR� GR� ³DVVXQWR� GR� WH[WR´� �FRQWH~GR�WHPiWLFR��H�D�FRQVWUXomR�GD�FRHUrQFLD�
� SRGH�HVSHFLILFDU�DV�HVFROKDV�GR�³IUDPHZRUN´�FRP�YLVWD�j�LQWHUSUHWDomR�GD�V��RUDomR�}HV��
� VLQDOL]D DV�IURQWHLUDV�GDV�VHVV}HV�GR�WH[WR�TXH�VH�VHJXHP�
� VLQDOL]D�R�TXH�R�³IDODQWH´�SHQVD VHU�~WLO��YLiYHO�H LPSRUWDQWH�FRPR�SRQWR�GH�SDUWLGD�

2� UHPD�� SRU� VHX� WXUQR�� WHUi� D� IXQomR� GH IRUQHFHU� FRQWH~GR�� GHVHQYRO�YHQGR��SDUD�LVVR��D�LQIRUPDomR�TXH�R�SURGXWRU�TXHU HQGHUHoDU�DR�VHX�OHLWRU�
���$QiOLVH�GH�WH[WR��R�FDVR�GR�³'RXUR�(QFDQWDGR´�
1HVWD�VHFomR�DSUHVHQWDUHPRV�D�DQiOLVH�GR� WH[WR�³'RXUR�(QFDQWDGR´��DQH[R�����UHFRUUHQGR�DR�GLVSRVLWLYR�GH�DQiOLVH�WHPiWLFD�DWUiV�DSUHVHQWDGR��YLVDPRV��FRP�HVWD�DQiOLVH��GLVFXWLU�D�UHOHYkQFLD�TXH�D�DQiOLVH�WHPiWLFD�DR�QtYHO�GD�IUDVHSRGHUi�WHU�HQTXDQWR�FRQWULEXWR�SDUD�D�DQiOLVH�WHPiWLFD�DR�QtYHO�WH[WXDO�3RU� UD]}HV� GH� RUGHP�PHWRGROyJLFD�� GLYLGLPRV� R� WH[WR� HP� DQiOLVH� HP�EORFRV� WH[WXDLV� GLVWLQWRV�� DQWHWtWXOR�WtWXOR� �EORFR� WH[WXDO� ���� HQWUDGD� �EORFR�WH[WXDO�����FRUSR�GR�WH[WR��EORFR�WH[WXDO����H�LGHQWLILFDomR�GR�DXWRU�GR�WH[WR�EORFR� WH[WXDO� ����$�DQiOLVH� VHPkQWLFD�GDV� VHOHo}HV� WHPiWLFDV� UHDOL]DGDV� DR�ORQJR�GR�WH[WR�LQFLGLUi�HVSHFLILFDPHQWH�QR�VHJXQGR�H�QR�WHUFHLUR�EORFRV�WH[�WXDLV�� QR� FRQFHUQHQWH� D� HVVD� DQiOLVH�� VHJXLPRV� D� SHUVSHWLYD� IXQFLRQDOLVWD��FRQVLGHUDQGR� D� IUDVH� FRPR�SRQWR�GH� SDUWLGD�SDUD� D� DQiOLVH� H� HQWHQGHQGR�R�WHPD�H�R�UHPD�XQLGDGHV�FXMD�GHOLPLWDomR�VH�VLWXD�LPHGLDWDPHQWH�D�VHJXLU�DR�SULPHLUR�HOHPHQWR�GH�VLJQLILFDGR�LGHDFLRQDO��4XDQWR� DR� SULPHLUR� EORFR� WH[WXDO�� SUHYr�VH� TXH�� GHYLGR� j� VXD� IXQomR�PDFURHVWUXWXUDO�� R DQWHWtWXOR� H� R� WtWXOR RULHQWHP� R� SURFHVVR� LQWHUSUHWDWLYR�SDUD�GRLV�GRV�WHPDV�DVVXQWRV�TXH�VHUmR�DERUGDGRV�DR�ORQJR�GR�WH[WR��³4XLQWD�GD�6HTXHLUD´� �DQWHWtWXOR��H�³'RXUR�HQFDQWDGR´� �WtWXOR��� ,PSRUWD�SHUFHEHU� VH�DVVLP�p�UHDOPHQWH��RX�VHMD��VH�HVWH�EORFR�WH[WXDO�WHP�XPD�IXQomR�GH�RULHQWD�

� 7HQGR�HP�FRQWD�D�DWLYLGDGH�MRUQDOtVWLFD��HP�TXH�R� WH[WR�HP�DQiOLVH�VH� LQVFUHYH���HQWHQGH�PRV�HQWUDGD�FRPR�³XP�FXUWR�WH[WR������D�����FDUDFWHUHV��TXH�GHVSHUWH�D�DWHQomR�H�R�LQWHUHV�VH�GR�OHLWRU��GHL[DQGR�DQWHYHU�R�FOLPD�H�D�WyQLFD�GH�DERUGDJHP�GR�WHPD´��³(QWUDGD´�LQ�/LYUR�GH�HVWLOR� 3~EOLFR��
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(P�UHODomR�DRV�HOHPHQWRV�GH�VLJQLILFDGR�WH[WXDO��SRGHPRV�YHULILFDU�TXH��DSHVDU�GH�R�WH[WR�WHU�FDUiFWHU�DUJXPHQWDWLYR��VmR�SRXFRV�RV�FRQHFWRUHV�UHDOL�]DGRV�HP�SRVLomR�WHPiWLFD�FRP�IXQomR�WH[WXDO��VHQGR�GH�DVVLQDODU�D�VXD�DX�VrQFLD�D�SDUWLU�GH��������3RU�RXWUR�ODGR��HP�YH]�GH�HVWDEHOHFHUHP�UHODo}HV�GH�UHIXWDomR��H[HPSOLILFDomR��JHQHUDOL]DomR��FRPR�VHULD�GH�HVSHUDU��QXP�WH[WR�GH�QDWXUH]D�DUJXPHQWDWLYD�± FI��0RUDLV� �������RV�FRQVWLWXLQWHV�GH�VLJQLILFD�GR� WH[WXDO� TXH� VH� HQFRQWUDP�HP�SRVLomR� WHPiWLFD� �³$VVLP´�� ³'HVWD� IHLWD´��³HQWmR´�� ³$QWHV� GH� R� DQXQFLDU´�� H[SOLFLWDP� GH� IRUPD� SULYLOHJLDGD� UHODo}HV�UHWyULFDV�GH�FRQH[mR�VHTXHQFLDO�± FRP�HIHLWR��RV�FRQHFWRUHV�DVVLQDODGRV�DUWL�FXODP�VHTXHQFLDOPHQWH�IUDVHV�FXMRV�FRQWH~GRV�SURSRVLFLRQDLV�PDQWrP�HQWUH�VL�XPD�UHODomR�KLHUiUTXLFD�GH�GHSHQGrQFLD�VHPkQWLFD��FRQWULEXLQGR��SRU�LVVR��SDUD�VLQDOL]DU�D�RUJDQL]DomR�H�R�GHVHQYROYLPHQWR�GR�WHPD�WH[WXDO��$�IXQomR�GHVWHV�FRQVWLWXLQWHV�IUiVLFRV�QmR�VH�OLPLWD��QR�HQWDQWR��DR�HVWDEHOHFLPHQWR�GD�FRQH[mR�± DQWHV�DEDUFD�D� WUDQVPLVVmR�GH� LQIRUPDo}HV�GH�RUGHP�LGHDFLRQDO��UHODFLRQDGDV FRP� RV HVWDGRV� GH� FRLVDV� GHVFULWRV QDV RUDo}HV� HP� TXH� HVWmR�LQVHULGRV�� (VWD� GXSOD� IXQomR� SRGHUi� VHU� MXVWLILFDGD� SHOR� REMHWLYR� TXH� WHUi�SUHVLGLGR�j�SURGXomR�WH[WXDO�± GLYXOJDU�XP�SURGXWR��DUWLFXODQGR�D�GLPHQVmR�SXEOLFLWiULD�H�D�GLPHQVmR�LQIRUPDWLYD�± RX��GLWR�SRU�RXWUDV�SDODYUDV��SXEOLFL�WDU�XPD�PDUFD�GH�YLQKR�DWUDYpV�GD�WUDQVPLVVmR�GH�LQIRUPDomR�HVSHFLDOL]DGD��QR�kPELWR�GD DWLYLGDGH�HQROyJLFD�
$�IXQomR�LQWHUSHVVRDO�p�SRXFR�VHOHFLRQDGD�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�PHQVDJHP��HYLGHQFLDQGR�R�DSDJDPHQWR�GR�VXMHLWR�SURGXWRU�H�UHDOoDQGR��XPD�YH]�PDLV��D�GLPHQVmR�LQIRUPDWLYD�GR�WH[WR��&RP�HIHLWR��HVWD�IXQomR�QmR�HVWi�SUHVHQWH� DR� ORQJR� GRV� WUrV� SULPHLURV� EORFRV� WH[WXDLV� �VHQGR� D� SUHVHQoD� GR�VXMHLWR� SURGXWRU� GR� WH[WR� DSHQDV� PDUFDGD� HP� ������ GH� IRUPD� HOtSWLFD��� 1R�HQWDQWR�� p� HVWD� D� IXQomR� VHOHFLRQDGD�SDUD� IHFKDU�R� WH[WR� �������� UHDOoDQGR�R�HQYROYLPHQWR�GR�VXMHLWR�SURGXWRU�QDTXLOR�TXH�p GLWR�H�DQWHFLSDQGR�R�~OWLPR�EORFR�WH[WXDO��HP�TXH�VH�LGHQWLILFD�R�SURGXWRU�H�R�VHX�SDSHO�VRFLDO��HQyILOR���VH�HQFHUUD�R�WHPD�GR�WH[WR��>YLQKR@ 4XLQWD�GD�6HTXHLUD��H�VH�DQWHFLSD�LQWHU�WH[WXDOPHQWH�R�FRQWH~GR�WHPiWLFR�GH�XP�RXWUR�WH[WR�± �RXWURV��YLQKR�V��
2V� WHPDV� FRP� IXQomR� LGHDFLRQDO� VLQDOL]DP D� RUJDQL]DomR� WHPiWLFD� GR�WH[WR�� UHPHWHQGR�SDUD�R� �VXEWHPD��TXH�VHUi�DERUGDGR�QD� IUDVH�TXH� LQWURGX�]HP��$VVLP��Ki�FRQVWLWXLQWHV�IUiVLFRV�HP�SRVLomR�WHPiWLFD�TXH�

� DVVXPLQGR� XPD� IXQomR� VHPkQWLFD� GH� SDUWLFLSDQWH�� QmR�PDUFDGD� H�� SRU�YH]HV� HOtSWLFD�� UHPHWHP� OLQHDUPHQWH�SDUD�RV� WHPDV�DVVXQWRV�4XLQWD�GD�6HTXHLUD ������ ����� ����� ������9LQKR� >SURGXWR�SURFHVVR� GH� IDEULFDomR@����������������H�'RXUR �������
� WHQGR�XPD�IXQomR�VHPkQWLFD�GH�FLUFXQVWDQWH��PDUFDGD��UHPHWHP�GH�IRU�PD�SULYLOHJLDGD�SDUD�R�WHPD�DVVXQWR�9LQKR�>SURGXWR�SURFHVVR�GH�IDEUL�FDomR@ �³SRU�YH]HV´�� ³GLDQWH�GHVVH� H[FHVVR�GH�KXPLGDGH´�� ³&RP�XPD�IHUPHQWDomR�>«@�DURPDV�RULJLQDLV´�� SDUD�DOpP�GLVVR��WrP�WDPEpP�XPD�IXQomR�WH[WXDO��Mi�TXH�FRQHFWDP�VHTXHQFLDOPHQWH�IUDVHV�FXMRV�FRQWH~GRV�SURSRVLFLRQDLV�PDQWpP�HQWUH�VL�XPD�UHODomR�KLHUiUTXLFD�GH�GHSHQGrQFLD�VHPkQWLFD��
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� DWXDOL]DQGR� D� IXQomR� VHPkQWLFD� GH� SUHGLFDGRU�� PDUFDGD�� LQWURGX]HP��FRP�HOHYDGR�JUDX�GH� VXEMHWLYLGDGH� �D�TXH�SRGHUHPRV�FRQVLGHUDU� DVVR�FLDGD� DOJXPD� SUHRFXSDomR� HVWLOtVWLFD��� R� WHPD�DVVXQWR� 9LQKR� >SURGX�WR�SURFHVVR� GH� IDEULFDomR@ ������ ����� ����� ������ LPEULFDGR� FRP� RV� WH�PDV�DVVXQWRV�'RXUR H�4XLQWD�GD�6HTXHLUD�
$SHVDU�GH�FRQVWLWXtUHP�XP�IHQyPHQR�ORFDO��GH�RUGHP�PLFUROLQJXtVWLFD��DV�VHOHo}HV�WHPiWLFDV�IUiVLFDV�UHIOHWHP�D�RUJDQL]DomR� WHPiWLFD�GR�WH[WR��HQ�WHQGLGD�FRPR�XP�IHQyPHQR�JOREDO�H�PDFURHVWUXWXUDO��RULHQWDQGR�R�SURFHVVR�LQWHUSUHWDWLYR� GR� WH[WR��2�4XDGUR� �� VLQWHWL]D�� GH� IRUPD� HVTXHPiWLFD�� HVVH�SURFHVVR�

4XDGUR���± 3URFHVVR�LQWHUSUHWDWLYR�GD�RUJDQL]DomR�WHPiWLFD�GR�WH[WR�³'RXUR�HQFDQWDGR´

5HFRUUHQGR� D� XP�SURFHVVR� LQWHUSUHWDWLYR�� SRGHUHPRV� FRQFOXLU� TXH�� WDO�FRPR� VH� SUHYLD�� R� DQWHWtWXOR� H� R� WtWXOR� LQWURGX]HP� GRLV� GRV� WHPDV� WH[WXDLV��4XLQWD�GD�6HTXHLUD��'RXUR��± HVVHV�WHPDV�VHUmR�VXFHVVLYDPHQWH�UHWRPDGRV�QD� HQWUDGD� H� QR� FRUSR� GR� WH[WR�� HPERUD� R� WHPD�'RXUR R� VHMD� VRPHQWH� HP�SRVLomR�UHPiWLFD��SRU�VHX�WXUQR��R�WHPD 9LQKR�>SURGXWR�SURFHVVR�GH�IDEULFD�omR@ p� LQWURGX]LGR� DSHQDV� QD� HQWUDGD�GR� WH[WR�� VHQGR� LQVLVWHQWHPHQWH� UHWR�PDGR� QR� FRUSR� GR� WH[WR�� HP� SRVLomR� WHPiWLFD �FLUFXQVWDQWH��� 8P� ~OWLPR�

� 5HLWHUDPRV� D� SRVWXUD� DVVXPLGD� SRU� &RXWLQKR� ������ ��������� UHODWLYDPHQWH� DR� SURFHVVR�LQWHUSUHWDWLYR�� ³(P�SULPHLUR� OXJDU�� DVVXPH�VH� R� FDUiFWHU� IXQGDPHQWDOPHQWH� LQWHUSUHWDWLYR�GH�WRGD�D�DWLYLGDGH�GH�OLQJXDJHP�± RX��VH�TXLVHUPRV��GH�WRGD�D�DWLYLGDGH�TXH�VH�FRQVXEVWDQ�FLD��SHOR�PHQRV�HP�SDUWH��DWUDYpV�GH�XPD�FRPSRQHQWH�WH[WXDO��RUDO�RX�HVFULWD���'HVVH�ODU�JXtVVVLPR�FRQMXQWR�GH�DWLYLGDGHV�± TXH��HP�~OWLPD�DQiOLVH��FRUUHVSRQGH�DR�µDPELHQWH¶�SUy�SULR�GRV� VHUHV�KXPDQRV�± ID]�SDUWH�� FRPR�p� HYLGHQWH�� D� DWLYLGDGH�GR�D�� DQDOLVWD�� 3RU� HVVH�PRWLYR��DFHLWD�VH�TXH�DV�DQiOLVHV�SURSRVWDV�QmR�XOWUDSDVVDP�D�FRQGLomR�GH�SHUFXUVRV LQWHU�SUHWDWLYRV� �5DVWLHU��������� ,UUHGXWtYHLV�D�TXDOTXHU�GRJPDWLVPR�QRUPDWLYR��QmR�FRQVWLWXHP�UHFHLWDV� QHP� VROXo}HV�� LOXVWUDP�SRVVLELOLGDGHV� GH� DSOLFDomR� GDV� QRo}HV� HP� FDXVD�� SUHVHU�YDQGR�D�HVSHFLILFLGDGH�GRV�WH[WRV�´
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WHPD� �9LQKR�V�� p� LQWURGX]LGR� DSHQDV� QR� ~OWLPR� SDUiJUDIR�� HVWDQGR� D� VXD�IXQomR� WHPiWLFD�DVVHJXUDGD�SRU�DUWLFXODo}HV�GH�RUGHP�LQWHUWH[WXDO�± QmR�Vy�SRUTXH�UHPHWH�SDUD�XP�QRYR�WH[WR�GR�PHVPR�JpQHUR��FRPR�WDPEpP�SRUTXH�VH� UHODFLRQD�FRP�RXWURV� WH[WRV�FRP�D�PHVPD� WHPiWLFD��D� VHUHP�SURGX]LGRV�SRVWHULRUPHQWH�

���1RWD FRQFOXVLYD
&RP� HVWH� WUDEDOKR� SUHWHQGHPRV� GHPRQVWUDU� TXH� D� DQiOLVH� GR� WHPD�UHPD� DR�QtYHO�PLFUROLQJXtVWLFR��FRQWULEXL�SDUD�D�LGHQWLILFDomR�GD�IRUPDWDomR�WH[WXDO�H��FRQVHTXHQWHPHQWH��GD�IRUPD�FRPR�VH�SURFHVVD�D�RUJDQL]DomR�WHPiWLFD�QR�WH[�WR�� VLQDOL]DQGR� D� FRHUrQFLD� H� D� SURJUHVVmR� WHPiWLFD� TXH� RFRUUH� QR� VHLR� GR�PHVPR��&RQWULEXL�DLQGD�SDUD�RULHQWDU�R�SUySULR�SHUFXUVR�LQWHUSUHWDWLYR�± HP�ERUD��Vy�SRU�VL��QmR�Gr�FRQWD�GD�FRPSOH[LGDGH�TXH�p�LQHUHQWH�D�HVWH�SURFHVVR�

7HQGR� FRPR� EDVH� D� DQiOLVH� WH[WXDO� HIHWXDGD�� UHLWHUDPRV� D� SRVLomR� GH�%URQFNDUW��������HP�DVVXPLU�TXH��SDUD�XPD�FRPSUHHQVmR�GD�DomR�GH�OLQJXD�JHP��p�QHFHVViULR�FRQFLOLDU�R�HVWXGR�GD�WUtDGH�DWLYLGDGH��JpQHUR�H�DomR�QXPD�DQiOLVH�GHVFHQGHQWH��TXH�FRPSUHHQGH�GHVGH�DV�DWLYLGDGHV�GH� OLQJXDJHP�DWp�DR�WH[WR�HIHWLYDPHQWH�SURGX]LGR��&RP�HIHLWR��RV�DVSHWRV�GH�RUGHP�PLFUROLQ�JXtVWLFD�HYLGHQFLDGRV�DR�ORQJR�GD�DQiOLVH�WHPiWLFD��HP�WHUPRV�GH�VLJQLILFDGR�WH[WXDO��LQWHUSHVVRDO�H�LGHDFLRQDO��VmR MXVWLILFDGRV�H�IXQGDPHQWDGRV�GH�DFRU�GR�FRP�R�FRQWH[WR�GH�SURGXomR�GR�JpQHUR�WH[WXDO�HP�FDXVD�± QRPHDGDPHQWH�QR TXH�GL]�UHVSHLWR�DR�REMHWLYR�FRP�TXH�R�PHVPR�p�SURGX]LGR��GLYXOJDomR�GH� XPD�PDUFD� GH� YLQKR� DWUDYpV� GD� WUDQVPLVVmR� GH� LQIRUPDomR� GH� FDUiFWHU�HQROyJLFR���REMHWLYR�HVVH�TXH�UHIOHWH�D�LPEULFDomR�GH�GXDV�DWLYLGDGHV�GLVWLQ�WDV�± D�FRPHUFLDO�H�D�HQROyJLFD�HQyILOD�

���5HIHUrQFLDV�ELEOLRJUiILFDV
%URQFNDUW�� -HDQ�3DXO� �������� *HQUH� GH� WH[WHV�� W\SHV� GH� GLVFRXUV� HW� ³GHJUpV´� GH�ODQJXH��,Q��7H[WR� ;,,,��85/��KWWS���ZZZ�UHYXH�WH[WR�QHW�LQGH[�SKS"LG ���
%URQFNDUW�� -HDQ�3DXO� ��������$WLYLGDGH� GH� OLQJXDJHP�� GLVFXUVR� H� GHVHQYROYLPHQWR�KXPDQR��$QQD�5DFKHO�0DFKDGR�	�0DULD�GH�/RXUGHV�0HLUHOOHV��RUJV���&DP�SLQDV� 0HUFDGR�GH�/HWUDV�
%URQFNDUW�� -HDQ�3DXO� ��������$WLYLGDGH� GH� /LQJXDJHP�� WH[WRV� H� GLVFXUVRV�� 3RU� XP�LQWHUDFLRQLVPR�VyFLR�GLVFXUVLYR��6mR�3DXOR� ('8&�
&RXWLQKR��0DULD�$QWyQLD ��������3DUD�XPD�OLQJXtVWLFD�GRV�JpQHURV�GH�WH[WR��'LDFUt�WLFD �������%UDJD��8QLYHUVLGDGH�GR�0LQKR�
&RXWLQKR�� 0DULD� $QWyQLD �������� 0DFURHVWUXWXUDV� H� 0LFURHVWUXWXUDV� 7H[WXDLV�� ,Q�,VDEHO�'XDUWH�	�2OtYLD�)LJXHLUHGR��RUJV����3RUWXJXrV��/tQJXD�H�(QVLQR��3RU�WR��8��3RUWR�(GLWRULDO��SS� ��������
&RXWLQKR�� 0DULD� $QWyQLD� �������� 7H[WR� �V�� H� FRPSHWrQFLD� WH[WXDO�� /LVERD�� )&*��)&7��



$�DQiOLVH�WHPiWLFD�QD�SHUVSHFWLYD�IXQFLRQDO ���

(JJLQV�� 6X]DQQH�	� -DPHV� 5��0DUWLQ� �������� *HQUH� DQG� 5HJLVWHUV� RI� 'LVFRXUVH�� ,Q�7HXQ�$��YDQ�'LMN��HG����'LVFRXUVH�DV�6WUXFWXUH�DQG�3URFHVV��'LVFRXUVH�6WXG�LHV��$�0XOWLGLVFLSOLQDU\�,QWURGXFWLRQ��9RO��,����HG���/RQGRQ��6DJH��SS����������
*RXYHLD��&DUORV�	�/HLOD�%iUEDUD���������0DUFDGR�RX�1mR�0DUFDGR�QmR�e�D�4XHV�WmR��D�4XHVWmR�e��2QGH�(VWi�R�7HPD"�,Q�'pVLUpH�0RWWD�5RWK��1LQD�&pOLD�$O�PHLGD� GH�%DUURV�	�0DUFRV�*XVWDYR�5LFKWHU� �RUJV����/LQJXDJHP��&XOWXUD� H�6RFLHGDGH��6DQWD�0DULD��8QLYHUVLGDGH�)HGHUDO�GH�6DQWD�0DULD��
+DOOLGD\��0LFKDHO�$��.����������$Q�LQWURGXFWLRQ�WR�IXQFWLRQDO�JUDPPDU����HG��/RQ�GRQ��(GZDUG�$UQROG��
+DOOLGD\��0LFKDHO�$��.�� ��������$Q� LQWURGXFWLRQ� WR� IXQFWLRQDO� V\VWHPLF� OLQJXLVWLFV�/RQGRQ��(GZDUG�$UQROG��
+DOOLGD\��0LFKDHO�$��.����������/DQJXDJH�DV�6RFLDO�6HPLRWLF��7KH�VRFLDO�LQWHUSUHWD�WLRQ�RI�ODQJXDJH�DQG�PHDQLQJ��/RQGRQ��(GZDUG�$UQROG��
+DVDQ�� 5XTDL\D� 	� )ULHV�� 3HWHU� �HGV��� ��������2Q� VXEMHFW� DQG� WKHPH�� D� GLVFRXUVH�IXQFWLRQDO�SHUVSHFWLYH��$PVWHUGDP��-RKQ�%HQMDPLQV�
/HDO��$XGULD�$����������$�2UJDQL]DomR�7H[WXDO�GR�*pQHUR�&DUWRRQ��$VSHFWRV�/LQ�JXtVWLFRV�H�&RQGLFLRQDPHQWRV�QmR�/LQJXtVWLFRV��'LVVHUWDomR�GH�GRXWRUDPHQ�WR��8QLYHUVLGDGH�1RYD�GH�/LVERD��
0RUDLV��0DULD� GD� )HOLFLGDGH� ��������$QiOLVH� WHPiWLFD�� &RQWULEXWRV� SDUD� R� HVWXGR�GDV�GLIHUHQoDV�WH[WXDLV�WLSROyJLFDV��'LVVHUWDomR�GH�PHVWUDGR��8QLYHUVLGDGH�GH�&RLPEUD��
3~EOLFR���������/LYUR�GH�(VWLOR��/LVERD��3~EOLFR��
5DVWLHU��)UDQoRLV���������$UWV�HW�VFLHQFHV�GX�WH[WH��3DULV��38)��
5DVWLHU��)UDQoRLV���������6HQV�HW�7H[WXDOLWp��3DULV��+DFKHWWH��
7KRPSVRQ��*HRII���������,QWURGXFLQJ�)XQFWLRQDO�*UDPPDU����HG��/RQGRQ��+RGGHU�$UQROG��
YDQ�'LMN��7HXQ�$����������/D�&LHQFLD�GHO�7H[WR��%DUFHORQD��3DLGyV�&RPXQLFDFLyQ�
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