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$EVWUDFW�� 7KLV� ZRUN� FRQVLVWV� RI� GLVSOD\LQJ� WKH� VWXG\�� DQDO\VLV� DQG� VXUYH\� RI�
UHTXLUHPHQWV�RI�DGPLQLVWUDWLYH�UHODWLRQV��LQWHUFRQQHFWLRQV�ZLWK�WKH�SURGXFWLRQ�
RI�LQIRUPDWLRQ�DQG�V\VWHPV�RSHUDWLRQ�LQ�WKH�6XSSRUW�+RVSLWDO�RI�%UDVtOLD��$QG�
VXEVHTXHQW� FRQVWUXFWLRQ� RI� DQ� (53� FDSDEOH� RI� UHIRUPXODWLQJ� WKH�
FRPPXQLFDWLRQ� SURFHVV� DQG� RSWLPL]LQJ� WKH� DGPLQLVWUDWLYH� DFWLYLWLHV�� FXUUHQW�
UHDVRQ� RI� GLVRUGHUV� DQG� LPSHGLPHQW� LQ� WKH� DJLOLW\� RI� WDVNV�� 7KH� SURFHVV� RI�
JDWKHULQJ�UHTXLUHPHQWV�ZDV�SHUIRUPHG�� WKURXJK�HWKQRJUDSK\�� WHFKQLTXH� XVHG�
LQ� 6RIWZDUH� (QJLQHHULQJ� IRU� WKLV� SXUSRVH�� 7KH� DUWLIDFWV� IRXQG� DQG� EXLOW��
UHVSRQVLELOLWLHV� RI� WKH� VHFWRUV�� GLDJUDPV� DQG� GHVFULSWLRQ� RI� XVH� FDVHV�� FODVV�
GLDJUDPV�� GHPRQVWUDWH� KRZ� HIILFLHQW� WKH� WHFKQLTXH� LV� DQG� DEOH� WR� XQFRYHU�
SUREOHPV�DQG�RSHUDWLRQV�QRW SHUFHSWLEOH�WR�WKH�UHTXLUHPHQWV�DQDO\VW�RQO\�ZLWK�
TXLFN�WHFKQLTXHV�VXFK�DV�LQWHUYLHZ�

5HVXPR��(VWH�WUDEDOKR�FRQVLVWH�HP�H[LELU�R�HVWXGR��D�DQiOLVH�H�R�OHYDQWDPHQWR�
GH�UHTXLVLWRV�GDV�UHODo}HV�DGPLQLVWUDWLYDV�� LQWHUFRQH[}HV�FRP�D�SURGXomR�GD�
LQIRUPDomR� H� RSHUDomR� GH� VLVWHPDV� QR� +RVSLWDO� GH� $SRLR� GH� %UDVtOLD�� (�
SRVWHULRU� FRQVWUXomR� GH� XP� (53� FDSD]� GH� UHIRUPXODU� R� SURFHVVR� GH�
FRPXQLFDomR� H� RWLPL]DU� DV� DWLYLGDGHV� DGPLQLVWUDWLYDV�� DWXDO� PRWLYR� GH�
WUDQVWRUQRV� H� LPSHGLPHQWR� QD� DJLOLGDGH� GH� WDUHIDV�� 2� SURFHVVR� GH�
OHYDQWDPHQWR� GH� UHTXLVLWRV� IRL� H[HFXWDGR�� SRU� LQWHUPpGLR� GD� HWQRJUDILD��
WpFQLFD�XWLOL]DGD�HP�(QJHQKDULD�GH�6RIWZDUH�SDUD�WDO�ILQDOLGDGH��2V�DUWHIDWRV�
HQFRQWUDGRV� H� FRQVWUXtGRV�� UHVSRQVDELOLGDGHV� GRV� VHWRUHV�� GLDJUDPDV� H�
GHVFULomR� GH� FDVRV� GH� XVR�� GLDJUDPDV� GH� FODVVH�� GHPRQVWUDP� R� TXDQWR� D�
WpFQLFD� p� HILFLHQWH� H� FDSD]� GH� GHVRFXOWDU� SUREOHPDV� H� RSHUDo}HV� QmR�
SHUFHSWtYHLV DR� DQDOLVWD� GH� UHTXLVLWRV� VRPHQWH� FRP� WpFQLFDV� UiSLGDV� FRPR�
HQWUHYLVWD�

�� ,QWURGXomR

2� +RVSLWDO� GH�$SRLR� GH� %UDVtOLD� �+$%� SRVVXL� FXLGDGRV� HP� GRHQoDV� RQFROyJLFDV� H�
JHULiWULFDV�� FRQWDQGR� FRP� YiULRV� GHSDUWDPHQWRV� SDUD� DMXGDU� QR� JHUHQFLDPHQWR� GDV�
LQIRUPDo}HV�H�FXLGDGR�GRV�SDFLHQWHV�GR�KRVSLWDO��&DGD�GHSDUWDPHQWR�p�UHVSRQViYHO�SRU�
FHUWD�WDUHID�IRUPDQGR�R�FRQMXQWR�EXURFUiWLFR��'XUDQWH�DV�DWLYLGDGHV�H�SURFHVVRV�GHQWUR�
GH� FDGD� GHSDUWDPHQWR� TXH� VmR� UHDOL]DGRV� SRU� XP�� GRLV� RX� DWp� PDLV� IXQFLRQiULRV��
DWXDOPHQWH� VmR� UHDOL]DGDV�� HP� VXD� PDLRULD�� SRU� PHLR� GH� SODQLOKDV� HOHWU{QLFDV RX�
PDQXVFULWDV�

6mR�HQFRQWUDGDV�GLILFXOGDGHV�QR�GHFRUUHU�GHVVHV�SURFHVVRV� $�FRPXQLFDomR HQWUH�
RV� VHWRUHV p� XPD� GDV� SULQFLSDLV� GHQWUR� GR� +$%�� LPSRVVLELOLWDQGR� R� GHVHPSHQKR� H�
HILFLrQFLD�QD�UHDOL]DomR�GR�RItFLR�GRV�IXQFLRQiULRV�HQYROYLGRV��3HOR�PRWLYR�GD�GLVWkQFLD�



HQWUH� RV� VHWRUHV� D� ORFRPRomR HQWUH� HOHV� p� OHQWD� H� QmR� Ki�PHLRV� GH� FRPXQLFDomR� HP�
FRPXP�GH� WRGRV�� 3DUD� HQWUHJDU� XP� GRFXPHQWR� LPSRUWDQWH� RX� DWp�PHVPR� HQYLDU� XPD�
PHQVDJHP DR VHWRU�QD� UHJLmR�FRQWUiULD�GR�KRVSLWDO��p�QHFHVViULR LU�DWp�R� ORFDO�SDUD� WDO�
DomR� $WLYLGDGH�TXH�FRQVRPH�PXLWR� WHPSR�� H�TXH� SRGH� VHU� HQYLDGR� VLPSOHVPHQWH�SRU�
XPD SODWDIRUPD� RQOLQH� HP� DOJXQV� VHJXQGRV�� ,VVR� TXDQGR� QmR� VH� WUDWD� GH� XPD�
LQIRUPDomR TXH�WRGRV�RV�VHWRUHV�GHYHP�UHFHEHU��H[HPSOR� LQIRUPDo}HV�GR�SDFLHQWH�TXH�
FKHJDUi�DR�KRVSLWDO�HP�FHUWR�GLD��XP�DYLVR�LPSRUWDQWH�TXH�QHFHVVLWD�TXH�WRGRV�UHFHEDP��

2 WHPSR� GH� H[HFXomR� GH� XPD� WDUHID HP� DOJXQV� VHWRUHV HVWi DWXDOPHQWH�PXLWR�
OHQWR�� DOJXQV� VHWRUHV� Mi� DYDQoDUDP�XP�SRXFR�� SRUpP� p� QHFHVViULR� DYDQoDUHP�PDLV� VH�
GHVHMDUHP� TXH� D� H[HFXomR� GH� VXDV� DWLYLGDGHV� VHMD� UiSLGD�� $WXDOPHQWH� DV� WDUHIDV� QD�
DGPLQLVWUDomR�TXH�QmR�VmR�H[HFXWDGDV�QRV�VLVWHPDV�³7UDN&DUH´�H�³6HL�´��VLVWHPDV�DWXDLV�
XWLOL]DGRV� QR� +$%� SDUD� DOJXPDV� IXQFLRQDOLGDGHV�� VmR� UHDOL]DGDV� HP� SODQLOKDV�
PDQXVFULWDV�� RX� QmR� VmR� QHP UHDOL]DGDV� $OJXPDV� GHVVDV� DWLYLGDGHV�� 3HUVLVWrQFLD� GRV�
UHJLVWURV� GH� FULDQoDV� H� GDGRV� GH� VHXV� H[DPHV� HP� DOJXPD� SODWDIRUPD� RQGH� SRGH� VHU�
DFHVVDGRV�GH�IRUPD�UiSLGD�H�HILFLHQWH� D�EXVFD�GH�FULDQoDV�TXH�QmR�FRPSDUHFHUDP�SDUD�
RV� H[DPHV� JHUDomR� GH� UHODWyULRV� H� HPLVVmR� GH� UHODWyULRV� DXWRPiWLFRV�� VROLFLWDomR GH�
SDOHVWUD� SDUD� R� 1(36�� UHDOL]DomR GR� JHUHQFLDPHQWR� GRV� DOXQRV� H� LQIRUPDo}HV� VREUH�
WRGDV�DV�SDOHVWUDV�H�FXUVRV�UHDOL]DGRV�QR�+$%��5HTXLVLWDU�DOLPHQWRV�GD�FR]LQKD�SDUD�RV�
SDFLHQWHV SHOR�1~FOHR�GH�1XWULomR� FULDU�FKDPDGRV�SDUD�R�17,�SRU�PHLR�RQOLQH�VHP�D�
QHFHVVLGDGH�GH�VH� ORFRPRYHU DWp�R� ORFDO�SDUD�R�FKDPDGR� SRVVLELOLWDU�R�17,�JHUDU�XP�
UHODWyULR� GH� VXDV DWLYLGDGHV� GLiULDV� DXWRPiWLFDV� 'HVDILRV� TXH� R� +$%� HQIUHQWD� H� TXH�
FRP�D�FULDomR�GH�XP�(53�VLPSOLILFDUi�WRGRV�

$� LQWUDQHW� RX� (53� VH� HQFRQWUD� QR� WRSR� GRV� YHtFXORV� GLVSRQtYHLV� SDUD� R�
IXQFLRQiULR�GD�HPSUHVD�FRPR�PHLR�GH�FRPXQLFDomR�QR�%UDVLO�FRP��������VHJXLGR�GH�
MRUQDO�PXUDO� FRP� ������ H� FRPXQLFDomR� IDFH�D�IDFH� FRP� ������� VHJXLGR� GH� MRUQDO�
PXUDO� >0DUFKLRUL ����@��3RUWDQWR��FKHJD�VH�D�FRQFOXVmR�TXH�D�FRQVWUXomR�GH�XP�(53�p�
D�VROXomR�LGHDO�SDUD�R�SUREOHPD�GR�KRVSLWDO��(53�TXH�QHFHVVLWDUi GH�UHDOL]DU�DWLYLGDGHV�
FRWLGLDQDV� GRV� IXQFLRQiULRV� H� DWLYLGDGHV� HVSHFtILFDV� TXH� VmR� FLWDGDV� QD� VHomR� ������
FRQVWUXtGDV�SRU�PyGXORV�H�VHQGR�FDGD�PyGXOR��XP�Q~FOHR��REWHQGR�VH�PDLV�IDFLOLGDGHV�
QR�H[HUFtFLR�GDV�DWLYLGDGHV�UHDOL]DGDV��(�SDUD�R�OHYDQWDPHQWR�GRV�UHTXLVLWRV�XWLOL]RX�VH�
D�HWQRJUDILD��

$� HWQRJUDILD� p� XP� PHLR� TXH� REVHUYD� RV� LQGLYtGXRV� HP� VHX� DPELHQWH�� FRP� R�
LQWXLWR�GH�FRPSUHHQGHU�VXDV�DWLYLGDGHV�GR�FRWLGLDQR��R�PRGR�GH�YLGD�GH�FHUWD�VRFLHGDGH��
H�QHVVH�FRQFHLWR�GH�REVHUYDU��WHQWDU�WUD]HU�SDUD�R�QRVVR�FRQWH[WR�H�HQWHQGHU�FRPR�DTXHOD�
VRFLHGDGH� YLYH�� QLVVR�� HQWUDPRV� QR� FRQFHLWR� GH� LQWHUDomR� GRV� LQGLYtGXRV� FRP� R� VHX�
DPELHQWH >0DWWRV� DQG�&DVWUR ����@�� (� QD� FRPSXWDomR� HVVH� FRQFHLWR� p� WUD]LGR� SDUD� D�
LQWHUDomR�KRPHP�FRPSXWDGRU��GHILQLGR�FRPR�R�PRGR�TXH�R�XVXiULR��LQGLYLGXR��LQWHUDJH�
FRP� R� FRPSXWDGRU� �DPELHQWH��� SRUpP� QmR� Ki� XPD� GHILQLomR� HVWDEHOHFLGD� SDUD� HVVH�
WHUPR�PXLWR�XWLOL]DGR�QmR�VRPHQWH�HP�QRVVD�iUHD >5RFKD DQG %DUDQDXVNDV ����@�

8P�(53� �(QWHUSULVH�5HVRXUFH� 3ODQQLQJ� RX� 6LVWHPD� GH�*HVWmR� (PSUHVDULDO�� p�
XP�VLVWHPD�FRQVWUXtGR�SRU�SDFRWHV��TXH�SHUPLWH�LQWHJUDU�H�DXWRPDWL]DU�RV�SURFHVVRV�GH�
QHJyFLRV��FRPSDUWLOKDU�LQIRUPDo}HV�FRP�WRGD�HPSUHVD��SURGX]LU�H�DFHVVDU�LQIRUPDo}HV�
HP� WHPSR� UHDO�� >'HORLWWH� &RQVXOWLQJ ����@ (� VHJXQGR� 6WDPIRUG� �������� XP� (53�
SRVVLELOLWD� D� HPSUHVD� REVHUYDU� H� JHUHQFLDU� XP� IOX[R� GH� GDGRV� FRQWtQXR� H� FRHVR� FRP�
WRGDV� DV� LQIRUPDo}HV� HP� DSHQDV� XPD�EDVH� GH� GDGRV�� 3HUPLWH� YLVXDOL]DU� DV� WUDQVDo}HV�
HIHWXDGDV�SHOD�HPSUHVD��$SHUIHLoRD�RV�SURFHVVRV�GH�QHJyFLR�H�H[LEH�DV�LQIRUPDo}HV�HP�



WHPSR�UHDO�

$WUDYpV� GD� WHRULD� GRV� *UXSRV� 2SHUDWLYRV� H� GD� (YROXomR� GRV� *UXSRV�� iUHDV�
IXQGDPHQWDGDV�QD�HWQRJUDILD�H�(WKQRPLQLQJ��HWQRJUDILD�FRP�PLQHUDomR�GH�GDGRV���)RL
DQDOLVDGR�H� DSUHVHQWDGR�TXH�R�YtQFXOR� HQWUH� DQDOLVWD GH� UHTXLVLWRV� H�XVXiULRV� p� D�SHoD�
FKDYH� SDUD� FRPSUHHQVmR� GR� FRPSRUWDPHQWR� GRV� HQYROYLGRV� (� FRQVWDWDUDP� TXH� HVWH�
YtQFXOR�VHPSUH�RFRUUH��VHQGR�GH�PDQHLUDV�LJXDLV�RX�GLVWLQWDV��SRUpP�H[LVWHQWH� 3RU�PHLR�
GD�REVHUYDomR��HWQRJUDILD��QHVVH�YtQFXOR��p�SHUFHSWLYR�HP�DOJXQV�FDVRV�TXH�R�DQDOLVWD�GH�
UHTXLVLWRV� VH� WLWXOD� XP� FR�SHQVDGRU� GD� DWLYLGDGH�� RX� VHMD�� DSUHVHQWD� D� IXQomR� GH�
DPDGXUHFHU�R�IOX[R�DGPLQLVWUDWLYR�GD�HPSUHVD�QD�RFDVLmR�GR�VHX�PRGHOR�DGPLQLVWUDWLYR�
QmR�VHU�FRPSDWtYHO�FRP�R�VLVWHPD�(53��>%DOWKD]DU ����@

$� HWQRJUDILD� UHDOL]DGD� QR� +RVSLWDO� +$% WHYH� FRPR� REMHWLYR� DSUHVHQWDU� D�
HVSHFLILFDomR�GH�REMHWLYRV�H�UHTXLVLWRV�GH�XP�(53��TXH�VH�SUHWHQGH�XVDU�QR�KRVSLWDO�SDUD�
DSULPRUDU�DV�DWLYLGDGHV�UHDOL]DGDV�QRV�Q~FOHRV�DGPLQLVWUDWLYRV��DV�LQWHUFRQH[}HV�FRP�D�
SURGXomR�GH�LQIRUPDomR��RSHUDomR�GH�VLVWHPDV�H�HILFiFLD�GR�VHUYLoR�S~EOLFR�GH�VD~GH��
$WXDOPHQWH�� SURSRPRV� XPD� UHIRUPXODomR� GR� SURFHVVR� GH� FRPXQLFDomR� XWLOL]DGR� QR�
KRVSLWDO� SRU� PHLR� GD� FULDomR� GH� XPD� ,QWUDQHW�� TXH� DEUDQJHUi� R� UHJLVWUR� H�
DFRPSDQKDPHQWR� GDV� DWLYLGDGHV� GHVHQYROYLGDV� FRP R� LQWXLWR� GH� VDQDU� RV� SUREOHPDV�
DGPLQLVWUDWLYRV�GR�KRVSLWDO�

�� 0HWRGRORJLD

2V� UHTXLVLWRV� GR� VRIWZDUH� TXH� VHUi� IXWXUDPHQWH� FRQVWUXtGR� IRUDP� DGTXLULGRV�
SRU�PHLR�GD�HWQRJUDILD�UHDOL]DGD�GXUDQWH�R�SHUtRGR�GH�TXDWUR�VHPDQDV�GHQWUR�GR�KRVSLWDO�
HP�FDGD�GHSDUWDPHQWR��REVHUYDQGR�WRGRV�RV�IXQFLRQiULRV��QRV�VHJXLQWHV�GHSDUWDPHQWRV��
'LUHWRULD�$GPLQLVWUDWLYD��1~FOHR�GH�6HUYLoR�6RFLDO��/DERUDWyULR�GH�%LRORJLD�0ROHFXODU�
�%,202/���/DERUDWyULR�GH�&LWRJHQpWLFD��1~FOHR�GH�4XDOLGDGH�H�6HJXUDQoD�GR�3DFLHQWH�
�1463��� 1~FOHR� GH� &RQWUROH� GH� (VFDODV� �1&(��� 1~FOHR� GH� &RQWUROH� GH� ,QIHFo}HV� H�
(SLGHPLRORJLD�+RVSLWDODU��1&,(+���1~FOHR�GH�)DUPiFLD�+RVSLWDODU��1)+���1~FOHR�GH�
*HUrQFLD�,QWHUQD�GH�5HJXODomR��1*,5���1~FOHR�GH�&DSWDomR�H�$QiOLVH�GH�,QIRUPDo}HV�
GR� 686� �1&$,6��� 1~FOHR� GH� (GXFDomR� 3HUPDQHQWH� HP� 6D~GH� �1(36�� �� 1~FOHR� GH�
(QVLQR�H�3HVTXLVD��1(3���1~FOHR�GH�1XWULomR��1~FOHR�GH�3ODQHMDPHQWR�0RQLWRUDPHQWR�
H� $YDOLDomR� �130$��� 1~FOHR� GH� 7HFQRORJLD� GD� ,QIRUPDomR� �17,��� 1~FOHR� 'H�
$WLYLGDGHV� *HUDLV�� 0DQXWHQomR� 3UHGLDO� H� 7UDQVSRUWH� �1$*037��� /DYDQGHULD��
/DERUDWyULR�GH�7ULDJHP�

$� HWQRJUDILD� IRL� UHDOL]DGD� GXUDQWH� R� SHUtRGR� GH� TXDWUR� VHPDQDV� FRP� RV�
IXQFLRQiULRV� GH� FDGD� VHWRU� FLWDGR� DFLPD�� DR� GHFRUUHU� GHVVH� SHUtRGR� IRL� DQDOLVDGD� D�
PDLRULD� GDV� DWLYLGDGHV� UHDOL]DGDV� QHVVHV� VHWRUHV�� $� DQiOLVH� GHVVDV� DWLYLGDGHV� H�
UHVSRQVDELOLGDGHV�GH� FDGD VHWRU IRL FRQFUHWL]DGD�SRU�PHLR�GH�SHUJXQWDV� H� FRQYLYrQFLD�
SRU�XP�WHPSR�OLPLWDGR�FRP�R�UHVSRQViYHO�SHOD�WDUHID� SDUD�YLVXDOL]DU TXDLV�RV�SURFHVVRV�
UHDOL]DGRV� H� TXDQWR� WHPSR�GHPRUDYD� DWp� VH� FKHJDU� DR� ILP�GD� DWLYLGDGH��$V SHUJXQWDV�
IRUDP� DSUHVHQWDGDV� DRV� IXQFLRQiULRV� GH� IRUPD� LQIRUPDO�� HP�PRPHQWRV� VLPSOHV� H� TXH�
QmR�HUD�QHFHVViULR�QHQKXPD�IRUPDOLGDGH�GH�QHQKXPD�GDV�SDUWHV��2�TXH�SRVVLELOLWRX�D�
DQiOLVH�H[SORUDU�D�HWQRJUDILD��GHL[DQGR�R�IXQFLRQiULR�OLYUH��VH�GLULJLQGR�D�UHVSRVWD�VHP�R�
UHFHLR� GDV� TXHVW}HV� OHYDQWDGDV� GXUDQWH� R� GLiORJR��$V� SHUJXQWDV� HIHWXDGDV� GXUDQWH� RV�
GLiORJRV�GH�IRUPD�GLVFUHWD�IRUDP�DV�VHJXLQWHV�

x 4XDO�D�IXQomR�GR�VHWRU�



x 4XDLV�DWLYLGDGHV�VmR�UHDOL]DGDV�QR�FRPSXWDGRU�H�QR�SDSHO�
x 3UREOHPDV�QR�SURFHVVR�DWXDO�
x 6XJHVW}HV�GH�PHOKRULD�
x 6XDV�VXJHVW}HV�SDUD�R�SURFHVVR�

(VVD� DQiOLVH� H[SORURX� D� HWQRJUDILD� REVHUYDQGR� RV� LQGLYtGXRV� WUDQVPLWLUHP�
LQIRUPDo}HV�VREUH�VHX�UHVSHFWLYR�VHWRU��VXDV�DWLYLGDGHV�GHVHQYROYLGDV�H�GHVIUXWDQGR�GR�
FRQWDWR� GLUHWR� FRP� RV� IXQFLRQiULRV� GXUDQWH� R� SURFHVVR� GH� FDGD� WDUHID� GHVFULWR� QRV�
UHVXOWDGRV�H�GD�YHULILFDomR�VH�R�TXH�HUD�GLWR�SHOR�IXQFLRQiULR�RFRUULD�YHUGDGHLUDPHQWH�
HP� VXD� HVVrQFLD� 2� FRQWDWR�� D� FRQYLYrQFLD� FRP� RV� IXQFLRQiULRV� GHQWUR� GR� KRVSLWDO��
GXUDQWH� R� SHUtRGR� GR� WUDEDOKR�� IH]� FRP� TXH� WRGRV HQYROYLGRV IRVVHP� DIHWDGRV��
IXQFLRQiULRV�TXDQWR�R�HWQyJUDIR��GH�IRUPD�GLUHWD�RX�LQGLUHWD��

&RPR� GLWR� SRU� -HDQQH� )DYUHW�6DDGD HP� VHX� FDGHUQR� GH� &DPSR�� GXUDQWH� VHX�
WUDEDOKR�FRP�RV�QDWLYRV�QmR�HUD�FRQFHGLGR�D�HOD�DV�UHVSRVWDV�GHVHMDGDV��SRUTXH�HOD�QmR�
SDUWLFLSDYD�GRV�ULWXDLV�GH�IHLWLoDULD��HOD�QmR�TXHULD�VHU�³DIHWDGD´�SHOR�IHQ{PHQR�GR�ULWR��
$� SDUWLU� GR� PRPHQWR� TXH� HOD� SDUWLFLSRX� GDV� VHVV}HV� GH� HQIHLWLoDPHQWR� H�
GHVHQIHLWLoDPHQWR�� RV� QDWLYRV� VH� VH� GLVSRQLELOL]DUDP� D� UHVSRQGHU WRGDV� DV� TXHVW}HV�
OHYDQWDGDV� SRU� HOD� >6LTXHLUD� ����@�� (VVH� WUHFKR� UHIRUoRX� TXH� SDUD� HVVD� HWQRJUDILD�
RFRUUHU� GH�PDQHLUD�PDLV� IDYRUiYHO�� HUD� QHFHVViULR� SDUWLFLSDU� GR� FRQWH[WR� LQVHULGR� GRV�
QDWLYRV��(VVH�FRQFHLWR� IRL� XWLOL]DGR�QD� HWQRJUDILD�QR�+$%��GXUDQWH� WRGR�R�SHUtRGR�GD�
HWQRJUDILD��R�HWQyJUDIR� ILFRX� LQVHULGR�QR�FRQWH[WR�GR�KRVSLWDO SHUFHEHQGR�RV�PtQLPRV�
GHWDOKHV�TXH�SRGHULD�LQFUHPHQWDU�QR�OHYDQWDPHQWR�GH�UHTXLVLWRV�

�� 5HVXOWDGRV

1HVVH� SHUtRGR� IRL� UHDOL]DGR� XP� UDLR�;� GR� KRVSLWDO� +$% H FRPR� UHVXOWDGR� VH� REWHYH�
DUWHIDWRV�SDUD�D�FRQVWUXomR�GR�VRIWZDUH�SDUD�PHOKRU�TXDOLGDGH�H�HILFLrQFLD�QR�SURFHVVR�
GH�FDGD�DWLYLGDGH�UHDOL]DGD�GHQWUR�GR�kPELWR�GR�KRVSLWDO��$EDL[R�VHJXH�R�H[HPSOR�GH�
DOJXQV�GRV�DUWHIDWRV�DGTXLULGRV�

���� 5HVSRQVDELOLGDGHV�GH�&DGD�6HWRU

&RPR�DUWHIDWR�GD�HWQRJUDILD�UHDOL]DGD�QR�+RVSLWDO�+$%��FDGD�GHSDUWDPHQWR�SRVVXL�VXD�
UHVSRQVDELOLGDGH� GHQWUR� GR� KRVSLWDO��$EDL[R� HVWmR� FLWDGDV� D� GH� FDGD� GHSDUWDPHQWR� HP�
TXH�IRL�UHDOL]DGD�D�HWQRJUDILD�

������'LUHWRULD�$GPLQLVWUDWLYD

6HWRU� UHVSRQViYHO� SRU� FRPDQGDU� WRGD� D� SDUWH� DGPLQLVWUDWLYD� GR� KRVSLWDO�� GHQWUH� DV�
DWLYLGDGHV�UHDOL]DGDV�VmR��PDQWHU�R�KRVSLWDO�FRP�VXDV�DWLYLGDGHV�UHDOL]DGDV�FRUUHWDPHQWH�
H� QRUPDOPHQWH�� YHULILFDU� VH� DV� FRPSUDV� HVWmR� HP� GLDV�� QmR� GHL[DUHP� IDOWDU� LQVXPR� H�
PDWHULDLV�QR�+RVSLWDO�+$%��1HFHVVLWD�PXLWR�GH�VHXV�EUDoRV�GLUHLWRV��RV�FKHIHV�GH�FDGD�
GHSDUWDPHQWR��&REUDQGR�DTXHOHV�TXH�QmR�HVWmR�UHDOL]DQGR�DV�DWLYLGDGHV�FRP�r[LWR�

�������/DERUDWyULR�GH�&LWRJHQpWLFD

1HVVH� GHSDUWDPHQWR� VmR� UHDOL]DGDV� DV� VHJXLQWHV� DWLYLGDGHV�� 5HDOL]DomR� GH� H[DPHV�
FDULyWLSRV�� R� FRQWUROH� GH� HVWRTXH� GRV� LQVXPRV� XWLOL]DGRV� QR� ODERUDWyULR�� FRPXQLFDomR�
FRP� D� IDUPiFLD� SDUD� REWHU� PDWHULDLV� SDUD� RV� H[DPHV�� HPLVVmR� GH� UHODWyULRV� SDUD� RV�



PpGLFRV�

�������/DERUDWyULR�GH�%LRORJLD�0ROHFXODU��%,202/�

(VVH� Q~FOHR� WHP� D� UHVSRQVDELOLGDGH� GH� UHDOL]DU� H[DPHV� ELRPROHFXODUHV� TXH� VmR�
HQFDPLQKDGRV�SDUD�HOHV� DWUDYpV�GH�PpGLFRV�JHQHWLFLVWDV�� HPLWLU� ODXGRV�GHVVHV�H[DPHV��
HQFDPLQKDQGR�RV SDUD�RV�PpGLFRV�UHVSRQViYHLV�

�������/DERUDWyULR�GH�7ULDJHP

(VVH�VHWRU�p�UHVSRQViYHO�SRU�UHFROKHU�RV�GDGRV�SDUD�D�UHDOL]DomR�GRV�H[DPHV�GR�SH]LQKR��
UHDOL]DU�RV�H[DPHV�H�HQFDPLQKDU�SDUD�R�1~FOHR�GH�6HUYLoR�6RFLDO�SDUD�TXH�DFRQWHoD�R�
FRQWDWR� FRP� D� IDPtOLD� VH� DFRQWHFHU� DOJR� GH� GLIHUHQWH� DSyV� R� H[DPH� RX� TXDQGR� R�
UHVXOWDGR�HVWLYHU�SURQWR�SDUD�PDUFDomR�GD�SUy[LPD�FRQVXOWD�VH�QHFHVViULR��2�ODERUDWyULR�
GH� 7ULDJHP�� GHSDUWDPHQWR� GH� UHFROKLPHQWR� GH� VDQJXH� SDUD� R� H[DPH� H� R� 1~FOHR� GH�
6HUYLoR�6RFLDO�VmR�WRWDOPHQWH�LQWHUOLJDGRV�HQWUH�VL��SRU�PHLR�GD�FKDPDGD�³%XVFD�$WLYD´�

�������/DYDQGHULD

(VVH� VHWRU� SRVVXL� D� UHVSRQVDELOLGDGH� GH� FXLGDU� H� SUHVHUYDU� DV� URXSDV� XVDGDV� SHORV�
SDFLHQWHV�GHQWUR�GR�KRVSLWDO�� ODYDU��FHQWULIXJDU��SDVVDU�H�DUPD]HQi�ODV��FXLGDU�SDUD�TXH�
RV� SDFLHQWHV� YLVWDP� XPD� URXSD� PDFLD�� FRP� FRQIRUWR� H� OLPSD�� (FRQRPL]DU� iJXD� H�
SURGXWRV� p� D� PDLRU� UHVSRQVDELOLGDGH� H� PDLRU� GHVDILR� GHOHV�� SRLV� RV� SURGXWRV� FRP� R�
WHPSR�JDVWDP�D�URXSD�H�FULD�IXURV�QHODV��(�D�iJXD�XWLOL]DGD�DOL��QmR�SRGH�VHU�UHXWLOL]DGD�
SRU�FRQWHU�PLFURUJDQLVPRV�GH�GRHQoDV�KRVSLWDODUHV��XPD�VLWXDomR�GLItFLO�TXH�R�+RVSLWDO�
+$% SUHVHQFLD�H�WHQWD�DR�Pi[LPR�FXLGDU�

�������1~FOHR�'H�$WLYLGDGHV�*HUDLV��0DQXWHQomR�3UHGLDO H�7UDQVSRUWH��1$*037�

(VVH� Q~FOHR� p� UHVSRQViYHO� SRU� VXSHUYLVLRQDU�� WRGD� PDQXWHQomR� SUHGLDO� QHFHVViULD� VHU�
IHLWD�QR�KRVSLWDO��LQFOXLQGR�RV�PDWHULDLV��HPSUHVD�UHVSRQViYHO��WXGR�p�VXSHUYLVLRQDGR�H�
JHUHQFLDGR� SRU� HVVH� Q~FOHR�� UHFHEHU� RV� SHGLGRV� GH� FDGD� GHSDUWDPHQWR� UHTXLVLWDQGR� R�
VHUYLoR� GR� Q~FOHR� HP� DOJXPD� SDUWH� GR� KRVSLWDO�� 7RGR� R� Q~FOHR� GH� WUDQVSRUWH�� RV�
PRWRULVWDV��RV�YHtFXORV��RV�KRUiULRV�GH�HQWUDGD�H�VDtGD�GH�FDGD�YHtFXOR��HVFDOD�GH�FDGD�
IXQFLRQiULR�PRWRULVWD�VmR�IHLWRV�SHOR�UHVSRQViYHO�SHOR�Q~FOHR�

�������1~FOHR�GH�&DSWDomR�H�$QiOLVH�GH�,QIRUPDo}HV�GR�686��1&$,6�

2� VHWRU� p� UHVSRQViYHO� SRU� VXEVLGLDU� D� DOWD� JHVWmR� D� SURGXWLYLGDGH� KRVSLWDODU� TXH� VmR�
WRGRV�RV�DWHQGLPHQWRV�SURYHQLHQWHV�GH�LQWHUQDo}HV�KRVSLWDODUHV�ILQDQFLDGDV�SHOR�686�H�
D� SURGXWLYLGDGH� DPEXODWRULDO� TXH� VmR� WRGRV� RV� DWHQGLPHQWRV� SURYHQLHQWHV� GRV�
DPEXODWyULRV� ILQDQFLDGRV�SHOR�686�GR�+RVSLWDO�+$%��EHP�FRPR�DQiOLVHV�EiVLFDV�� RX�
VHMD��HPLWLU�UHODWyULRV�GH�TXDQWRV�SDFLHQWHV�IRUDP�DWHQGLGRV�SRU�IXQFLRQiULR��GH�TXDQWRV�
IXQFLRQiULRV� SRVVXL� QR� PRPHQWR� HP� FDGD� GHSDUWDPHQWR� GR� KRVSLWDO�� RV� QRPHV� GHOHV�
SHOR�VLVWHPD�³7UDFN&DUH´��SDVVDU�HVVHV�GDGRV�SDUD�RV�VLVWHPDV�GR�PLQLVWpULR�GD�VD~GH��
VHQGR�TXDWUR�VLVWHPDV�GLVWLQWRV��(�FRP� WRGRV�HVVHV�GDGRV�HP�SODQLOKDV�H�GRFXPHQWRV��
JHUDU� XP� UHODWyULR� WULPHVWUDOPHQWH� FRP RV� GDGRV� H� LQIRUPDo}HV� VREUH� DV� DWLYLGDGHV�



UHDOL]DGDV�SRU�IXQFLRQiULR�H��SRU�ILP��HQYLDU�YLD�H�PDLO�SDUD�D�6(6�')�

�������1~FOHR�GH�&RQWUROH�GH�(VFDODV��1&(�

(VVH� Q~FOHR� p� UHVSRQViYHO� SRU� YHULILFD� VH� DV� FDUJDV� KRUDULDV� HVWmR� FRUUHWDV� QR�
³7UDFN&DUH´�H�QR�³)RU3RQWR´��UHDOL]D�DV�HVFDODV�H�FRQWUROD�RV�DERQRV��IpULDV�H�OLFHQoDV�
SUrPLRV�SDUD�FDGD�VHUYLGRU��SRGHQGR�OLEHUDU�RX�QmR�DV�QRWLILFDo}HV�GH�IpULDV��DERQRV�H�
OLFHQoDV�� FRQWUROD� R� VLVWHPD� GH� SRQWRV� GRV� IXQFLRQiULRV�� SHUFHEHQGR� VH� DOJXP�
IXQFLRQiULR�HVTXHFHX�VH�GH�EDWHU�SRQWR�HP�XP�GLD��VH�R�IXQFLRQiULR�QmR�FRPSDUHFHX�DR�
ORFDO�GH�WUDEDOKR�

�������1~FOHR�GH�&RQWUROH�GH�,QIHFo}HV�H�(SLGHPLRORJLD�+RVSLWDODU��1&,(+�

(VVH�Q~FOHR�WHP�D�UHVSRQVDELOLGDGH�GH�DQDOLVDU�DV�HSLGHPLDV�QR�KRVSLWDO��FXLGDU�SDUD�TXH�
RV�SDFLHQWHV�QmR�VH�FRQWDPLQHP�SRU�PHLR�GH�EDFWpULDV�KRVSLWDODUHV��(OHV�QHFHVVLWDP�GH�
LQGLFDGRUHV�� PDV� LQGLFDGRUHV� VREUH� DV� GRHQoDV� RFRUULGDV� QRV� SDFLHQWHV� H� TXDO� VXD�
RULJHP��KRVSLWDO�RX�FRPXQLWiULD��� WHQGR�FRQWUROH�GH�FRPR�DV�GRHQoDV�HVWmR�RFRUUHQGR�
GHQWUR� GR� +RVSLWDO� +$%�� SUHVFUHYHP� WDPEpP� RV� UHPpGLRV� TXH� RV� SDFLHQWHV� FRP�
LQIHFo}HV� WRPDUmR�� JHUHQFLDP� R� FXVWR� GH� iOFRRO� H� VDERQHWH� XWLOL]DGR� SHORV� SDFLHQWHV��
UHFHEHP� DV� QRWLILFDo}HV� GH� LQIHFo}HV� H� GRHQoDV� SRU� XP� IRUPXOiULR� SUHHQFKLGR� SHOR�
UHVSRQViYHO�GR�ORFDO�RX�GR�SDFLHQWH��VHQGR����IRUPXOiULRV��FDGD�XP�GLIHUHQWH�FRQIRUPH�
DV�GRHQoDV�� UHVSRQViYHO� WDPEpP�SRU�FXLGDU�GD�KLJLHQL]DomR�GDV�PmRV�GH� WRGRV�GHQWUR�
GR�+RVSLWDO�+$%��GDTXHOHV�TXH�HQWUDP�H�VDHP��HPLWLU�UHODWyULR�GH�WRGDV�DV�DWLYLGDGHV�
UHDOL]DGDV�SHOR�1&,(+�SDUD�D�GLUHWRULD�

��������1~FOHR�GH�(GXFDomR�3HUPDQHQWH�HP�6D~GH��1(36����1~FOHR�GH�(QVLQR�H�
3HVTXLVD��1(3�

(VVH� GHSDUWDPHQWR� p� UHVSRQViYHO� SHOD� FDSDFLWDomR� GRV� VHUYLGRUHV� GHVHQYROYHQGR� H�
PLQLVWUDQGR�FXUVRV�QHFHVViULRV�SDUD�WDO�DSOLFDomR��JHUHQFLDU�DV�LQIRUPDo}HV�GH�HVWiJLRV�
UHDOL]DGRV� QR� +RVSLWDO� +$%�� QHFHVVLWDQGR� FRQKHFLPHQWR� GR� ORFDO� GH� FDGD� HVWDJLiULR�
GHQWUR�GRV�GHSDUWDPHQWRV�GR�KRVSLWDO��GLYXOJDo}HV�GH�HYHQWRV�GHQWUR�GH�WRGR�R�'LVWULWR�
)HGHUDO�� FRQWURODU� DV� YLVLWDV� WpFQLFDV� UHDOL]DGDV� DR� +RVSLWDO� +$%�� HPLVVmR� GH�
FHUWLILFDGRV�H�GHFODUDo}HV�SDUD�RV�DOXQRV�FDSDFLWDGRV�H�IUHTXHQWHV��YHULILFDomR�GH�SODQRV�
GH�WUDEDOKR�GRV�HVWDJLiULRV�TXH�FKHJDP�DR�+RVSLWDO�+$%�

��������1~FOHR�GH�)DUPiFLD�+RVSLWDODU��1)+�

(VVH�Q~FOHR�p�UHVSRQViYHO�SRU�JHUHQFLDU�R�HVWRTXH�GH�PHGLFDPHQWRV�GR�+RVSLWDO�+$%��
JHUDU� UHODWyULRV� GD� HQWUDGD� H� VDtGD� GH� FDGD� PHGLFDPHQWR�� UHDOL]DU� SHGLGRV� SHOR�
³6LV0DWHULDLV´� SDUD� 6(6�')� GH� PHGLFDPHQWRV� QHFHVViULRV� SDUD� RV� SDFLHQWHV� GR�
KRVSLWDO��FRORFDU�GDWD�GH�YDOLGDGH�HP�FDGD�PHGLFDPHQWR�TXH�FKHJD�QRYR�QD�IDUPiFLD�

��������1~FOHR�GH�*HUrQFLD�,QWHUQD�GH�5HJXODomR��1*,5�

(VVH� VHWRU� WUDEDOKD� FRP� WXGR� UHODFLRQDGR� FRP� R� SDFLHQWH�� LQWHUQDomR� H� DPEXODWyULR��
SURQWXiULRV�� (VVH� VHWRU� Vy� SRVVXL� GH� WRGRV� RV� GHSDUWDPHQWRV�� DV� DODV� GH� LQWHUQDomR�
VXEPLVVDV�D�HOD��5HVSRQViYHO�SRU DYLVDU�RV�SDFLHQWHV�TXH�FKHJDUmR�QR�GLD�VHJXLQWH��QD�



VHPDQD�GHFRUULGD�

��������1~FOHR�GH�1XWULomR

(VVH� Q~FOHR� p� UHVSRQViYHO� SRU� ID]HU� R� FDUGiSLR� GH� DOLPHQWDomR� GH� FDGD� SDFLHQWH�
VHSDUDGDPHQWH�� UHDOL]DU� PXGDQoDV� VH� RFRUUHU� DOJR� GLIHUHQWH� QR� HVWDGR� GR� SDFLHQWH��
HPLWLU�UHODWyULRV�VREUH�HVVDV�PXGDQoDV��LQVHULU�QR�³7UDFN&DUH´�DV�LQIRUPDo}HV�GH�FDGD�
YLVLWD�DR�SDFLHQWH�GLDULDPHQWH��PRVWUDQGR�D�PHOKRUD��HVWDELOLGDGH�RX�UHFDtGD�GR�HVWDGR�
GHOH��VH�FRPXQLFDUHP�FRP�D�FR]LQKD�SDUD�LQIRUPi�ORV�TXDLV�DOLPHQWRV�VHUmR�QHFHVViULRV�
SDUD� DTXHOH� GLD�� UHDOL]DU� UHODWyULRV� GH� TXDQWRV� SDFLHQWHV� HVWmR� VHQGR� DQDOLVDGRV� H�
DFRPSDQKDGRV� SRU� QXWULFLRQLVWD� H� QR� JHUDO�� JHUHQFLDU� R� VLVWHPD� ³3URJ'DWH´�� VLVWHPD�
XWLOL]DGR�SDUD�DOJXPDV�DWLYLGDGHV�H�SHOD�FRPXQLFDomR�HQWUH�1~FOHR�GH�1XWULomR�H�SHOD�
FR]LQKD�GR�KRVSLWDO�

��������1~FOHR�GH�3ODQHMDPHQWR��0RQLWRUDPHQWR�H�$YDOLDomR��130$�

(VWH� Q~FOHR� WHP� SRU� UHVSRQVDELOLGDGH�PDSHDU� RV� VHWRUHV�� FRPR� HVWi� R� IXQFLRQDPHQWR�
DWXDO�GH�FDGD�XP��REVHUYDQGR�RV�SRQWRV�IUDFRV��SRQWRV�IRUWHV��RSRUWXQLGDGHV�H�DPHDoDV��
DQDOLVDU� R� SURFHVVR� GH� FDGD� XP�� UHGHVHQKDU� RV� SURFHVVRV� GH� FDGD� XP�� LPSODQWDU� RV�
QRYRV�SURFHVVRV�GHVHQKDGRV��PRQLWRUDU�RV�UHVXOWDGRV�GRV�QRYRV�SURFHVVRV�

��������1~FOHR�GH�4XDOLGDGH�H�6HJXUDQoD�GR�3DFLHQWH��1463�

(VVH�Q~FOHR� WHP� UHVSRQVDELOLGDGH� GH�PDQWHU� D� VHJXUDQoD� GR� SDFLHQWH� H� TXDOLGDGH� GRV�
VHUYLoRV� SUHVWDGRV� D� HOHV�� )D]HQGR� FRP� TXH� RV� IDWRUHV� GH� TXHGD� GR� SDFLHQWH� VHMDP�
PHQRUHV� D� FDGD� GLD�� YHULILFDQGR� D� FDXVD� GD� TXHGD� GH� FDGD� SDFLHQWH� H� GLPLQXLQGR� DV�
SRVVtYHLV�FDXVDV�TXH�RFRUUHP�j�TXHGD�GH�FDGD�SDFLHQWH�

��������1~FOHR�GH�6HUYLoR�6RFLDO

6HWRU� UHVSRQViYHO�SHOR�DWHQGLPHQWR�DRV�SDLV�� IDPLOLDUHV��FRPXQLGDGH�H[WHUQD��HPLVVmR�
GH� UHODWyULRV�� SDUHFHUHV�� FRQWDWR� FRP� UHGHV� GH� VHUYLoRV� H[WHUQRV� GR� ')�� WUDEDOKR� GH�
EXVFD�DWLYD��RX�VHMD��D�EXVFD��ORFDOL]DomR�H�FRQWDWR��GH�FULDQoDV�TXH�IL]HUDP�R�WHVWH�GR�
SH]LQKR��H�TXH�SUHFLVDP�UHID]r�OR�SRU�DOJXP�PRWLYR��SRUpP�SHUGHUDP�DOJXQV�GDGRV�TXH�
VmR�QHFHVViULRV��6H�QmR�HQFRQWUDU�WHOHIRQHV��SURFXUDP�R�VHUYLoR�GH�VD~GH�SDUD�YLVLWi�ORV�
H� SHGLUHP� SDUD� YLUHP� DR� +RVSLWDO� +$%�� VH� D� IDPtOLD� QHJDU�� p� FRQWDWDGR� R� FRQVHOKR�
WXWHODU�

��������1~FOHR�GH�7HFQRORJLD�GD�,QIRUPDomR��17,�

(VWH� Q~FOHR� p� UHVSRQViYHO� SRU� WRGR� WLSR� GH� WHFQRORJLD� GR� KRVSLWDO�� SRU� FRQWURODU� RV�
DFHVVRV�DRV�VLVWHPDV�LQWHUQRV��TXHP�SRGH�DFHVVDU��TXDLV�DWLYLGDGHV�SRGHP�UHDOL]DU�QRV�
VLVWHPDV�� VXSRUWH� DRV� XVXiULRV� GDV� PiTXLQDV� H� QR� IXQFLRQDPHQWR� GRV� FRPSXWDGRUHV��
HQWUHJDU�UHODWyULRV�PHQVDLV�GDV�DWLYLGDGHV�GH�VXSRUWH�TXH�HOH�UHDOL]D�

���� )XQFLRQDOLGDGHV�1HFHVViULDV�SDUD�R�6RIWZDUH

$EDL[R��VHJXH�D�OLVWD�GH�IXQFLRQDOLGDGHV�QHFHVViULDV�GR�VRIWZDUH�TXH�IRUDP�SRVVtYHLV�GH�



VHUHP�OHYDQWDGDV�JUDoDV�D�HWQRJUDILD�
x $GPLQLVWUDGRU��&ULDU�SDFLHQWHV��(GLWDU�SDFLHQWHV�
x $VVLVWrQFLD� 6RFLDO�� *HUDU� HWLTXHWD� GHௗFULDQoDV�� 1RWLILFDU� ODERUDWyULR� D� HQWUDGD� GH�

H[DPHV�� 9LVXDOL]DUௗQRWLILFDomR�� 3HVTXLVDUௗFULDQoD�� 9HUௗFULDQoD�� (PLWLUௗUHVXOWDGR� GH�
H[DPHV��9HUௗUHVXOWDGR�GH�H[DPHV��$JHQGDUௗUHFROHWD��(QFDPLQKDUௗFULDQoD�SDUD�EXVFD�
DWLYD��(QFHUUDUௗR�FDVR�H�RXௗyELWR��6ROLFLWDUௗSDOHVWUD��&ULDUௗSDOHVWUD��(GLWDUௗSDOHVWUD�

x 1(36�� &ULDUௗDOXQRV�� (GLWDUௗDOXQRV�� &ULDU� HVWDJLiULRV�� (GLWDU� HVWDJLiULRV�� (PLWLU�
FHUWLILFDGRV�� &ULDUௗFXUVRV�� (GLWDUௗFXUVRV�� &ULDUௗIUHTXrQFLD�� 5HDOL]DUௗIUHTXrQFLD��
9HUௗLQVFULo}HV� GH� FXUVR�� (GLWDU� LQVFULomR� GH� FXUVR�� *HUDUௗUHODWyULR� GH� HVWDJLiULRV��
*HUDUௗUHODWyULR�GHௗFXUVRV�

x 1XWULomR��&ULDUௗUHTXLVLomR�GH DOLPHQWRV��*HUDU�UHODWyULR�GH�UHTXLVLo}HV�
x 7HOHFRPXQLFDo}HV�	�7UDQVSRUWH��9LVXDOL]DU�FKDPDGR��(PLWLU�UHVSRVWD�

�������'HVFULomR�GH�)XQFLRQDOLGDGHV�(VSHFtILFDV

$OJXPDV� IXQFLRQDOLGDGHV� FLWDGDV� DFLPD� IRUDP� SHUFHSWtYHLV� FRPR� XP� GLIHUHQFLDO� SHOD�
HWQRJUDILD��VmR�HODV�
x >$VVLVWrQFLD�6RFLDO@�*HUDU�HWLTXHWD�GH�FULDQoDV��$SyV�R�XVXiULR�LQVHULU�XPD�FULDQoD��

R� VLVWHPD� JHUDUi� XPD� HWLTXHWD� ~QLFD� SDUD� HVWD� FULDQoD� TXH� VHUi� ~WLO� SDUD� EXVFDU� D�
FULDQoD�SRVWHULRUPHQWH��

x >$VVLVWrQFLD�6RFLDO@�(PLWLU�UHVXOWDGR�GH�H[DPHV��$GLFLRQD�XPD�GHVFULomR�EUHYH�FRP�
RV� UHVXOWDGRV� REWLGRV� QR� H[DPH� UHDOL]DGR�� PXGDQGR� R� HVWDGR� GR� H[DPH� SDUD�
ILQDOL]DGR�

x >$VVLVWrQFLD� 6RFLDO@�$JHQGDU� UHFROHWD�� ,QFOXL� D� LGHQWLILFDomR� H� DUPD]HQDPHQWR� GH�
XP� DJHQGDPHQWR� SDUD� UHFROKHU� R�PDWHULDO� GR� H[DPH� QRYDPHQWH�� SRU PRWLYR� GH� D�
SULPHLUD�H[WUDomR�QmR�RFRUUHU�FRUUHWDPHQWH�

x >$VVLVWrQFLD� 6RFLDO@� (QFDPLQKDU� FULDQoD� SDUD� %XVFD� $WLYD�� $OWHUD� R� HVWDGR� GR�
UHJLVWUR�GD�FULDQoD�SDUD�QtYHO�³EXVFD�DWLYD´��SRLV�QmR�VH�HQFRQWURX�QHQKXP�UHJLVWUR�
RX� QHQKXP� FRQWDWR� GD� IDPtOLD� QR� VLVWHPD�� QmR� SRGHQGR� LQIRUPi�ORV� GH� DOJR� QRV�
H[DPHV��

x >$VVLVWrQFLD�6RFLDO@�(QFHUUDUௗR�FDVR�H�RXௗyELWR��$OWHUD�R�HVWDGR�GR�FDVR�GR�SDFLHQWH�
SRU� QmR� HQFRQWUDU� FRQWDWR� SDUD� LQIRUPDomR� VREUH� UHFROHWDV�� UHWRUQRV� SDUD� H[DPHV��
QmR�HQFRQWUDQGR�FRQWDWR�GD�IDPtOLD�SDUD�LQIRUPDo}HV�RX�HQFHUUDPHQWR�GR�FDVR�SRU�
yELWR�GR�SDFLHQWH�

x >1(36@� (PLWLU� FHUWLILFDGRV�� $R� HQFHUUDPHQWR� GR� FXUVR�� R� DOXQR� TXH� SRVVXLU�
PDWUtFXOD� FRP� IUHTXrQFLD� PDLRU� RX� LJXDO� D� ���� �SRU� FHQWR� QR� FXUVR�� UHFHEH� R�
FHUWLILFDGR�GH�FRQFOXVmR�GR�PHVPR��&HUWLILFDGR�HPLWLGR�HP�3')�SDUD�HQYLR�SRU�H�
PDLO�SDUD�DOXQR�

x >1(36@� *HUDUௗUHODWyULR� GH� HVWDJLiULRV�� (PLWH� D� UHODomR� GH� HVWDJLiULRV� FRP� VXDV�
LQIRUPDo}HV�SDUD�FRQWUROH�GR�GHSDUWDPHQWR�GRV�HVWDJLiULRV�QR�+RVSLWDO�+$%�

x >1(36@�*HUDUௗUHODWyULR�GHௗFXUVRV��(PLWH�D�UHODomR�GH�FXUVRV�TXH�IRUDP�FRQFOXtGRV��
HP� DQGDPHQWR� H� TXH� LUi� RFRUUHU�� &DGD� XP� FRP� VXDV� LQIRUPDo}HV� EiVLFDV� �QRPH��
VDOD��TXDQWLGDGH�GH�DOXQRV��KRUiULR�H�SURIHVVRU��

x >1XWULomR@�&ULDUௗUHTXLVLomR�GH�DOLPHQWRV��,QFOXL�D�LGHQWLILFDomR�H�DUPD]HQDPHQWR�GH�
XP� FKDPDGR� SDUD� R� GHSDUWDPHQWR� GD� FR]LQKD� FRP� RV� DOLPHQWRV� QHFHVViULRV� SDUD�
FHUWR�SDFLHQWH�H�QmR�SRVVXL�QR�HVWRTXH�GR�+RVSLWDO�+$%�

x >1XWULomR@�*HUDU�UHODWyULR�GH�UHTXLVLo}HV��(PLWH�D�UHODomR�GH�UHTXLVLo}HV�FRP�VXDV�



LQIRUPDo}HV�SDUD�FRQWUROH�GR�GHSDUWDPHQWR�GD�FR]LQKD�QR�+RVSLWDO�+$%�

���� 'LDJUDPDV�GH�&DVR�GH�8VR

$EDL[R� VmR�H[LELGRV�RV�'LDJUDPDV�GH�&DVR�GH�8VR HP� IRUPD�GH� WH[WR UHFRUUHQWHV�GD�
HWQRJUDILD�UHDOL]DGD�
x 1(36� &ULDU� (VWDJLiULR�� (GLWDU� (VWDJLiULR�� *HUDU� UHODWyULR�� *HUDU� UHODWyULR� GH�

HVWDJLiULRV� �([WHQGV�� *HUDU� UHODWyULR��� *HUDU� UHODWyULR� FRP� GDGRV� GRV� FXUVRV� H�
PDWULFXODGRV��([WHQGV��*HUDU�UHODWyULR���&ULDU�IUHTXrQFLD��&ULDU�FXUVR��(GLWDU�FXUVR��
5HDOL]DU� IUHTXrQFLD� GH� FXUVR�� &ULDU� DOXQR�� (GLWDU� DOXQR�� &ULDU� LQVFULomR�� (GLWDU�
LQVFULomR��(PLWLU�FHUWLILFDGR��9LVXDOL]DU�SDOHVWUDV�

x 1&,(+��&ULDU�GRFXPHQWR��&ULDU� LQIHFomR��5HDOL]DU�GLDJQyVWLFR��*HUDU� UHODWyULR�GH�
LQIHFo}HV�

x $VVLVWrQFLD� 6RFLDO�� (QFDPLQKDU� FULDQoD� SDUD� %XVFD� DWLYD�� $JHQGDU� UHFROHWD��
(QFHUUDU� R� FDVR�� ,QVHULU� UHVXOWDGR� GH� H[DPH�� ([LELU� FULDQoD�� 3HVTXLVDU� FULDQoD��
9LVXDOL]DU� QRWLILFDo}HV�� 1RWLILFDU� ODERUDWyULR� GD� HQWUDGD� GH� H[DPHV�� 6ROLFLWDU�
SDOHVWUD� DR� 1(36�� *HUDU� UHODWyULRV� GH� FDVRV�� *HUDU� UHODWyULR� GH� FDVRV� QRYRV�
�([WHQGV��*HUDU�UHODWyULRV�GH�FDVRV���*HUDU�UHODWyULR�GH�FDVRV�HQFHUUDGRV��([WHQGV��
*HUDU�UHODWyULRV�GH�FDVRV��

x $GPLQLVWUDGRU��&ULDU�IXQFLRQiULR��(GLWDU�IXQFLRQiULR�
x 1&(��&ULDU�IpULDV�GH�IXQFLRQiULR��9HU�IpULDV�GH�IXQFLRQiULR��&ULDU�OLFHQoD�SUrPLR�GH�

IXQFLRQiULR��9HU�OLFHQoDV�DWXDLV�
x &LWRJHQpWLFD��&ULDU� SURGXWR��9HU� YDOLGDGH� GH� SURGXWR�� (GLWDU� SURGXWR��9HU� TXDQGR�

HVWRTXH� GR� SURGXWR� HQFHUUD�� 9HU� TXDLV� SURGXWRV� HVWi YHQFLGR�� )D]HU� SHGLGR� GH�
SURGXWR��*HUDU� UHODWyULRV GH� HQFDPLQKDPHQWR��9HU� HQFDPLQKDPHQWRV�� 3UHHQFKHU� H�
JHUDU� ODXGR�� *HUDU� ODXGR� GH� FDULyWLSRV� �([WHQGV�� 3UHHQFKHU� H� JHUDU� ODXGR��� *HUDU�
ODXGR�GH�PHGXOD�yVVHD��([WHQGV��3UHHQFKHU�H�JHUDU�ODXGR��

x 0pGLFRV�� (QFDPLQKDU� UHTXLVLomR� GH� H[DPH� FDULyWLSR�� 3UHHQFKHU� KLSyWHVH�
GLDJQyVWLFD�

x %LRPRO�� 3UHHQFKHU� GDGRV� GR� H[DPH� UHDOL]DGR�� 3UHHQFKHU� ODXGR�� *HUDU� FyGLJR� GH�
DPRVWUD�� *HUDU� UHODWyULR� GH� HVWDWtVWLFDV� GH� GRHQoDV�� (QYLDU� ODXGR� SDUD� PpGLFR��
$WHVWDU�UHVXOWDGR��*HUDU�ODXGR��,QFOXGH��$WHVWDU�UHVXOWDGR��

x 1$*073��9LVXDOL]DU�FKDPDGR��(PLWLU�UHVSRVWD�
x 1XWULomR�� &ULDU� UHTXLVLomR� GH� DOLPHQWRV�� *HUDU� UHODWyULR� GH� UHTXLVLo}HV�� &ULDU�

DWLYLGDGH��(GLWDU�DWLYLGDGHV��5HJLVWUDU�DWLYLGDGH�GLiULD��*HUDU�UHODWyULR�GH�DWLYLGDGHV�
PHQVDLV�

�� &RQVLGHUDo}HV�)LQDLV

&RQFOXL�VH��GHPRQVWUDQGR�RV�UHVXOWDGRV�GH�XPD�HWQRJUDILD�FRP�REMHWLYR�GLWR�QR�LQtFLR�
GH�UHFHEHU�LQIRUPDo}HV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�(53�SDUD�FRQWULEXLU�H�PHOKRUDU�
DWLYLGDGHV�GH� DOJXQV�GHSDUWDPHQWRV� H� D� HILFLrQFLD�KtGULFD�GR�+RVSLWDO�+$%�� -i� IRUDP�
DOFDQoDGRV�FRPR�UHVXOWDGRV�D�GRFXPHQWDomR�GR�VLVWHPD��GD�HVSHFLILFDomR�GH�UHTXLVLWRV�
GR� VLVWHPD� H� GDV� LQIRUPDo}HV� QHFHVViULDV� SDUD� R� GHVHQYROYLPHQWR� GR� VLVWHPD� (53��
7RGRV� RV� DUWHIDWRV� H[HPSOLILFDGRV� GHVVH� GRFXPHQWR� VmR� SDUWH� GD� GRFXPHQWDomR� H�
HVSHFLILFDomR�GH�UHTXLVLWRV��(VSHUD�VH�TXH�QR�GHFRUUHU�H�DQGDPHQWR�GHVVH�SURMHWR�VHMDP�
DGTXLULGRV�R�VLVWHPD�(53�FRQFOXtGR�FRP�DOJXQV�PyGXORV�FLWDGRV�SDUD�R�+RVSLWDO�+$%��
TXH� VHUi� PXLWR� ~WLO� SDUD� R� KRVSLWDO�� SRLV� QHFHVVLWDP� GH� DJLOLGDGH� H� HILFLrQFLD QD�
UHDOL]DomR�GDV�DWLYLGDGHV�DGPLQLVWUDWLYDV�



2V� UHVXOWDGRV� REWLGRV� QRV� PRVWUDUDP� TXH� D� HWQRJUDILD� FRPR� WpFQLFD� SDUD�
HVSHFLILFDomR� GH� UHTXLVLWRV�� p� VLP� XP� PHLR� SHOR� TXDO� RV� UHVXOWDGRV� VmR� REWLGRV� GH�
PDQHLUD�VLPSOLILFDGD�H�GH�JUDQGH�FRPSOHWXGH��3RLV��FRP�DV�SHUJXQWDV�FHUWDV�H�D�DQiOLVH�
GR� FRPSRUWDPHQWR� GH� FDGD� IXQFLRQDOLGDGH� GHQWUR� GR� ORFDO� TXH� HVWi� UHDOL]DQGR� D�
HWQRJUDILD�� RV� UHTXLVLWRV�SDUD�XP�VRIWZDUH� VmR�PXLWR�EHP�REWLGRV�GH� IRUPD� VLPSOHV� H�
PDLV� FRPSOHWRV�� SRU� KDYHU� XPD� IRUPD� PDLV� UHODFLRQDO� H� KXPDQL]DGD� HQWUH� RV�
IXQFLRQiULRV�H�R�HWQyJUDIR��WUDQVIRUPDQGR�D�SHVTXLVD�HP�VHX�kPELWR�JHUDO�HILFD]�H�VHP�
QHFHVVLGDGH� GH� UHOHYkQFLD�� 2� TXH� HP� RXWUDV� IRUPDV� GH� OHYDQWDPHQWR� GH� UHTXLVLWRV�
GHILQLGDV�SRU�6RPPHUYLOOH ������ HP�VHXV� OLYURV��QmR�p� WUDWDGR�R�FRQFHLWR�GH�FOLHQWH�
SHVTXLVDGRU� GH� PDQHLUD� LJXDOLWiULD�� PDV� VLP�� R� 3HVTXLVDGRU� GLIHUHQWH�� VXSHULRU� DR�
&OLHQWH��1mR�PHQRVSUH]DQGR�R�FOLHQWH��PDV�GHL[DQGR�GHVHMDU�QD�UHODomR�FRP�R�&OLHQWH�
SRU�FRPSOHWR�

(P� FDGD� Q~FOHR� IRUDP� GLVFXWLGRV� RV� SRQWRV� GD� SHVTXLVD�� OHYDQWDQGR� DV�
GLILFXOGDGHV�H�GHVDILRV�TXH�SRVVXHP�SRU�PHLR�GD�HWQRJUDILD�H�SHVTXLVD��7HUPR�XWLOL]DGR�
WDQWR� QD� DQWURSRORJLD� TXDQWR� QD� &LrQFLD� GD� &RPSXWDomR�� $R� ILQDO� GHVVH� WUDEDOKR�
HWQRJUiILFR��IRUDP�SHUFHSWtYHLV�DOJXQV�GHVDILRV�TXH�GHYHP�VHU�OHYDGRV�j�VROXomR��VHQGR�
HOHV��$ GLILFXOGDGH�GH�FRPXQLFDomR�GH�GHSDUWDPHQWRV�LQWHUQRV��DWLYLGDGHV�FRP�WHPSR�GH�
UHDOL]DomR�PXLWR� ORQJR� TXH� SRGHULDP� VHU� UHDOL]DGDV� FRP�PDLRU� HILFLrQFLD� FRP� R� XVR�
DGHTXDGR�GH�DOJXPD�WHFQRORJLD�DWXDO��'HVDILRV�DSUHVHQWDGRV�TXH�SRGHP�VHU�PHOKRUDGRV�
FRP�R�XVR�GD�,QWUDQHW�TXH�VHUi�FRQVWUXtGD�

�� 5HIHUrQFLD

:D]ODZLFN��5�������� (QJHQKDULD�GH�6RIWZDUH��&RQFHLWRV�H�3UiWLFDV��(OVHYLHU�

6RPPHUYLOOH��,�������� (QJHQKDULD�GH�6RIWZDUH��3HDUVRQ�$GGLVRQ�ZHVOH\�

3UHVVPDQ��5� 6�������� (QJHQKDULD�GH�6RIWZDUH��0FJUDZ�KLOO�+LJKHU�(GXFDWLRQ�

5RFKD�� +�� 9� DQG %DUDQDXVNDV�� 0� &� &� ������ 'HVLJQ� (�$YDOLDomR� 'H� ,QWHUIDFHV�
+XPDQR�&RPSXWDGRU�

0DWWRV�� &/*��� DQG�&DVWUR�� 3$��� RUJV� ������ (WQRJUDILD� H� HGXFDomR�� FRQFHLWRV� H� XVRV�
>RQOLQH@��&DPSLQD�*UDQGH��('8(3%�

&RQVXOWLQJ��'� �������(53¶V� 6HFRQG�:DYH� ± 0D[LPL]LQJ� WKH�9DOXH� RI� (53�(QDEOHG�
3URFHVVHV��1HZ�<RUN��'HORLWWH�&RQVXOWLQJ�

%DOWKD]DU�� *� 5� ������ $QiOLVH� GH� LQWHUDomR� VRFLDO� GH� $QDOLVWDV� GH� 5HTXLVLWRV� H�
8VXiULRV�QD�HWDSD�GH�OHYDQWDPHQWR�GH�UHTXLVLWRV��'LVVHUWDomR��0HVWUDGR��� &XUVR�GH�
(QJHQKDULD� GD�&RPSXWDomR�� ,QVWLWXWR� GH� 3HVTXLVDV�7HFQROyJLFDV� GR�(VWDGR� GH� 6mR�
3DXOR�� 6mR� 3DXOR�� ������ KWWS���FDVVLRSHD�LSW�EU�WHVHV�����B(&B*ODXEHUB5RFKD�SGI��
6HWHPEUR�

0DUFKLRUL�� 0�� ������ 2V� GHVDILRV� GD� FRPXQLFDomR� LQWHUQD� QDV� RUJDQL]Do}HV� ,Q�
&RQH[mR�&RPXQLFDomR�H�FXOWXUD��YROXPH ������

6LTXHLUD��3��������� ³6HU�DIHWDGR´��GH�-HDQQH�)DYUHW�6DDGD� ,Q�&DGHUQRV�GH�&DPSR��6mR�
3DXOR�������� ��������SDJHV ��������

6WDPIRUG��3��3����������(53��SUHSDUH�VH�SDUD�HVWD�PXGDQoD� 5HFLIH��(G��GD�8)3(�


