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&RP�RV�FRQFHLWRV�GH�iOJHEUD�YHWRULDO� LQWURGX]LGRV�QR�FDStWXOR����SRGH�VH�
DSURIXQGDU�QD�LQWHUSUHWDomR�JHRPpWULFD�GDV�HVWDWtVWLFDV�GHVFULWLYDV�;� ��6 H�5��$�PDLRULD�
GDV�H[SOLFDo}HV�XVDP�D�UHSUHVHQWDomR�GDV�FROXQDV GH�;��FRPR�S�SRQWRV�QR�HVSDoR�Q�
GLPHQVLRQDO��6HUi� LQWURGX]LGD�QHVWH� LQVWDQWH�D�SUHVVXSRVLomR GH�TXH�DV�REVHUYDo}HV�
FRQVWLWXHP� XPD� DPRVWUD� DOHDWyULD�� 'H� XPD� IRUPD� VLPSOLILFDGD�� DPRVWUD� DOHDWyULD�
VLJQLILFD� �L�� TXH� DV� PHGLGDV� WRPDGDV� HP� GLIHUHQWHV� LWHQV� �XQLGDGHV� DPRVWUDLV� RX�
H[SHULPHQWDLV�� VmR� QmR� UHODFLRQDGDV� XPD� FRP� DV� RXWUDV�� H� �LL�� TXH� D� GLVWULEXLomR�
FRQMXQWD�GDV�S�YDULiYHLV�SHUPDQHFH�D�PHVPD�SDUD� WRGRV�RV� LWHQV��(VVD�HVWUXWXUD�GH�
DPRVWUD�DOHDWyULD�p�TXH�MXVWLILFD�XPD�HVFROKD�SDUWLFXODU�GH�GLVWkQFLD�H�GLWD�D�JHRPHWULD�
SDUD�D�UHSUHVHQWDomR�Q�GLPHQVLRQDO�GRV�GDGRV��)LQDOPHQWH��TXDQGR�RV�GDGRV�SRGHP�
VHU� WUDWDGRV� FRPR� XPD� DPRVWUD� DOHDWyULD� j LQIHUrQFLD� HVWDWtVWLFD� WHUi� SRU� EDVH� XP�
VyOLGR�IXQGDPHQWR�
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8PD�REVHUYDomR�PXOWLYDULDGD�p�XPD�FROHomR�GH�PHGLGDV�HP�S�YDULiYHLV�
WRPDGDV�QD�PHVPD�XQLGDGH�DPRVWUDO�RX�H[SHULPHQWDO��1R�FDStWXOR���� LWHP��������DV�Q�
REVHUYDo}HV�REWLGDV�IRUDP�GLVSRVWDV�HP�XP�DUUDQMR��0DWUL]��; SRU�
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HP� TXH� FDGD OLQKD� GH� ; UHSUHVHQWD� XPD� REVHUYDomR� PXOWLYDULDGD�� 'HVGH� TXH� R�
FRQMXQWR� WRGR�GH�PHQVXUDo}HV�p�PXLWDV� YH]HV�XPD�SDUWLFXODU� UHDOL]DomR�GH�YDULiYHLV�
DOHDWyULDV�� GL]�VH� TXH� RV� GDGRV� UHSUHVHQWDP� XPD� DPRVWUD� GH� WDPDQKR� Q� GH� XPD�
SRSXODomR�S�YDULDGD�

2V� GDGRV� SRGHP� VHU� SORWDGRV� SRU� XP� JUiILFR� FRP� S� FRRUGHQDGDV�� $V�
FROXQDV� GH� ; UHSUHVHQWDP� Q� SRQWRV� QR� HVSDoR� S� GLPHQVLRQDO�� (VVH� WLSR� GH� JUiILFR�
IRUQHFH�LQIRUPDo}HV�GH�ORFDomR�GRV�SRQWRV�H�GH�YDULDELOLGDGH��6H�RV�SRQWRV�SHUWHQFHP�
D�XPD�HVIHUD��R�YHWRU�GH�PpGLDV�DPRVWUDLV��;� ��p�R�FHQWUR�GH�EDODQoR�RX�GH�PDVVD��6H�D� YDULDELOLGDGH� RFRUUH� HP� PDLV� GH� XPD� GLUHomR�� SRGH�VH� GHWHFWDU� SHOD� PDWUL]� GH�
FRYDULkQFLD�� 6�� 8PD� PHGLGD� QXPpULFD� ~QLFD� GH� YDULDELOLGDGH� p� IRUQHFLGD� SHOR�
GHWHUPLQDQWH�GD�PDWUL]�GH�FRYDULkQFLD�
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(([H[HPPSSOOR��R������
&DOFXOH�R�YHWRU�PpGLD�;� SDUD�D�PDWUL]�; DSUHVHQWDGD�D�VHJXLU��3ORWH�RV�Q ��SRQWRV�QR�
HVSDoR�S ���ELGLPHQVLRQDO��H�ORFDOL]H�;� QR�GLDJUDPD�UHVXOWDQWH�
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� � �[  �� ��$�)LJXUD�����PRVWUD�RV�SRQWRV�MXQWDPHQWH�FRP ;� ��FHQWUR�GH�PDVVD�RX�GH�EDODQoR��REWLGRV�SHOD�PDWUL]�;�
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)LJXUD� ����� 'LDJUDPD� FRP� Q �� SRQWRV� QR� HVSDoR� ELGLPHQVLRQDO� �S ��� PRVWUDQGR� R�
FHQWUR�GH�PDVVD� ;� �
8PD� UHSUHVHQWDomR� DOWHUQDWLYD� p� REWLGD� DWUDYpV� GD� FRQVLGHUDomR� GH S�

SRQWRV� QR� HVSDoR�Q� GLPHQVLRQDO��2V� HOHPHQWRV� GDV� OLQKDV GH�; VmR�XWLOL]DGRV�FRPR�
FRRUGHQDGDV�
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GHWHUPLQDGD� SHOD� Q�XSOD� GH� WRGRV� DV� PHGLGDV� GD� N�pVLPD� YDULiYHO�� e� FRQYHQLHQWH�
UHSUHVHQWDU� 
� N\ FRPR�YHWRU�DR�LQYpV�GH�SRQWRV�

(([H[HPPSSOOR��R������
3ORWH�RV�GDGRV�GD�PDWUL]�;��FRP�S ��YHWRUHV�QR�HVSDoR�WULGLPHQVLRQDO��Q ��
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)LJXUD ���� 'LDJUDPD�GD�PDWUL] GH�GDGRV�; FRPR�S ��YHWRUHV�QR�HVSDoR�WULGLPHQVLRQDO�

0XLWD� GDV� H[SUHVV}HV� DOJpEULFDV� TXH� VHUmR� HQFRQWUDGDV� QD� DQiOLVH�
PXOWLYDULDGD��SRGHP�VHU�UHODFLRQDGDV�jV�QRo}HV�JHRPpWULFDV�GH�kQJXORV��FRPSULPHQWR�
�QRUPD�� H� YROXPHV�� ,VWR� p� LPSRUWDQWH�� SRLV� UHSUHVHQWDo}HV� JHRPpWULFDV� IDFLOLWDP� D
FRPSUHHQVmR� H� FRQGX]� D� QRYDV� YLV}HV�� ,QIHOL]PHQWH�� R� VHU� KXPDQR� HVWi� OLPLWDGR� D�
YLVXDOL]DU�REMHWRV�QR�HVSDoR�WULGLPHQVLRQDO��H�DV�UHSUHVHQWDo}HV�GD�PDWUL]�; QmR�VHUmR�
~WHLV VH�Q!���1R�HQWDQWR��RV� UHODFLRQDPHQWRV�JHRPpWULFRV H�RV�FRQFHLWRV�HVWDWtVWLFRV�
DVVRFLDGRV�� GHVFULWRV� SDUD� R� HVSDoR� WULGLPHQVLRQDO� RX� ELGLPHQVLRQDO�� SHUPDQHFHP�
YiOLGRV�SDUD�GLPHQV}HV�PDLRUHV�

e�SRVVtYHO�� HP� IXQomR�GR� H[SRVWR�� SURYHU�XPD� LQWHUSUHWDomR�JHRPpWULFD�
DR� SURFHVVR� GH� HQFRQWUDU� D� PpGLD� DPRVWUDO�� 2� YHWRU� �� �Q[��� VHUi� GHILQLGR� SRU�
�� ¶ >� � } �@��2�YHWRU��� IRUPD�XP�kQJXOR�LJXDO�FRP�FDGD�XP�GRV�HL[RV�FRRUGHQDGRV��
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GH� WDO� IRUPD� TXH� � �� Q �� WHQKD� FRPSULPHQWR� XQLWiULR� H� PHVPR� kQJXOR� GH� GLUHomR��
&RQVLGHUDQGR�R�YHWRU� 
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SDUWLU�GD�SURMHomR�GH� 

L\� HP�XP�YHWRU��� ��GH�DFRUGR�FRP�R�HVTXHPD�D�VHJXLU�
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HP�TXH�� LL [ �\ � �� p�SHUSHQGLFXODU�D� L[ �� ��2EVHUYH� WDPEpP� TXH� LL L [ �\H  � �� � p�GHILQLGR�
FRPR� GHVYLRV� GD� L�pVLPD� YDULiYHO� HP� UHODomR� D� VXD�PpGLD� DPRVWUDO�� H� FRQVLVWH� QRV�
HOHPHQWRV�DSUHVHQWDGRV�D�VHJXLU�
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$� GHFRPSRVLomR� GH� L\� �� QRV� YHWRUHV� PpGLD� H� GHVYLR� GD� PpGLD� HVWi�DSUHVHQWDGD�HVTXHPDWLFDPHQWH�QD�)LJXUD�����SDUD�S ��H�Q ��
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)LJXUD ���� 'HFRPSRVLomR� GH� L\� HP� FRPSRQHQWHV� GH� PpGLD� L[ �� H� FRPSRQHQWHV� GH�
GHVYLR� L LH \ [� � �� � �

(([H[HPPSSOOR��R������
)DoD�D�GHFRPSRVLomR�GH� L\� HP�FRPSRQHQWHV�GH�PpGLD� L[ �� H�FRPSRQHQWHV�GH�GHVYLR

L LH \ [� � �� � ��L �� ���SDUD�RV�GDGRV�GR�H[HPSOR�����
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2V� YHWRUHV� GH� UHVtGXRV� SRGHP� VHU� SORWDGRV� D� SDUWLU� GD� RULJHP�� FRPR�
DSUHVHQWDGR�QD�)LJXUD������SDUD�RV�UHVtGXRV�GR�H[HPSOR�����

)LJXUD������9HWRUHV�GH�GHVYLRV� LH� GR�H[HPSOR�����

&RQVLGHUH� R� FRPSULPHQWR� DR� TXDGUDGR GRV� YHWRUHV� GH� GHVYLRV�� REWLGRV�
SRU�������
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2EVHUYD�VH� SRU� ������ TXH� R� FRPSULPHQWR� DR� TXDGUDGR� GRV� YHWRUHV� GH�

GHVYLRV� p� SURSRUFLRQDO� j YDULkQFLD� GD� L�pVLPD� YDULiYHO�� (TXLYDOHQWHPHQWH�� R�
FRPSULPHQWR� p� SURSRUFLRQDO� DR� GHVYLR� SDGUmR�� 9HWRUHV� ORQJRV� UHSUHVHQWDP�PDLRUHV�
YDULDELOLGDGHV�TXH�RV�YHWRUHV�PDLV�FXUWRV�

3DUD�GRLV�YHWRUHV�GHVYLRV� LH� H� NH� �
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'H�������H�GHQRWDQGR�R�kQJXOR�TLN FRPR�R�kQJXOR�IRUPDGR�SHORV�YHWRUHV� LH�H� NH� ��WHP�VH�
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8VDQGR�������H�������p�IiFLO�YHULILFDU�TXH�������p�
LNLN LN LL NN

6U &RV� � 6 6 T  �����

2� FRVHQR� GR� kQJXOR� IRUPDGR� HQWUH� GRLV� YHWRUHV� GHVYLRV� p� LJXDO� DR�
FRHILFLHQWH�GH�FRUUHODomR�DPRVWUDO��3RUWDQWR��VH�RV�GRLV�YHWRUHV�GH�GHVYLRV�SRVVXHP�D�
PHVPD�RULHQWDomR��R�FRHILFLHQWH�GH�FRUUHODomR�VHUi�SUy[LPR�GH����6H�RV�GRLV�YHWRUHV�
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HVWmR�SUy[LPRV�GH�VHUHP SHUSHQGLFXODUHV��D�FRUUHODomR�DPRVWUDO�VHUi�SUy[LPD�GH�]HUR��
6H�RV�GRLV�YHWRUHV�IRUHP�RULHQWDGRV�HP�GLUHo}HV�RSRVWDV��R�FRHILFLHQWH�GH�FRUUHODomR�
DPRVWUDO�VHUi�SUy[LPR�GH�����2V�FRQFHLWRV�GH�FRPSULPHQWR�H�kQJXORV�SHUPLWHP�TXH�VH�
IDoD� LQWHUSUHWDo}HV� GDV� HVWDWtVWLFDV� DPRVWUDLV� JHRPHWULFDPHQWH�� H� DX[LOLDP� QD�
FRPSUHHQVmR�GRV�VHXV VLJQLILFDGRV�

����������$$PPRRVVWUWUDDV�V�DDOOHDHDWWyyUULLDDV�V�H�HH�HVVSHSHUUDQoDDQoDVV GR�GR�YYHHWWRRU�U�PPpGpGLLD�HD�HGD�GD�PPDDWUWULL]�]�GH�FRGH�FRYYDDUULLkQFkQFLLD�DD�DPPRRVVWUWUDDOO��
&RP�D�ILQDOLGDGH�GH�HVWXGDU�D�YDULDELOLGDGH�DPRVWUDO�GH�HVWDWtVWLFDV�FRPR�

;� H�6 FRP�D� ILQDOLGDGH�GH�VH� ID]HU� LQIHUrQFLDV��p�QHFHVViULR� ID]HU�SUHVVXSRVLo}HV�D�
UHVSHLWR�GDV YDULiYHLV�FXMRV�YDORUHV�REVHUYDGRV�FRQVWLWXHP�XP�FRQMXQWR�GH�GDGRV�;�

6XSRQGR� TXH� RV� GDGRV� QmR� IRUDP� DLQGD� REVHUYDGRV�� PDV� SUHWHQGH�VH�
REWHU� � Q� �PHQVXUDo}HV� HP�S� YDULiYHLV��$QWHV� GH� VHUHP�PHQVXUDGRV�� RV� YDORUHV� QmR�
SRGHP�HP�JHUDO�VHU�SUHGLWRV�H[DWDPHQWH��&RQVHT�HQWHPHQWH��HVWHV�VmR�WUDWDGRV�FRPR�
YDULiYHLV� DOHDWyULDV�� 1HVWH� FRQWH[WR�� RV� HOHPHQWRV� �M� N�� GD� PDWUL]� GH� GDGRV�
UHSUHVHQWDP�UHDOL]Do}HV�GH�XPD�YDULiYHO DOHDWyULD� ;MN��&DGD�FRQMXQWR�GH�PHGLGDV� M;�HP�S�YDULiYHLV�p�XP�YHWRU�DOHDWyULR�
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8PD� DPRVWUD� DOHDWyULD� SRGH� VHU� GHILQLGD� SRU�� ³6H� R� YHWRU� FROXQD�
�;� � �;� � ���� Q;� HP� ������� UHSUHVHQWD� LQGHSHQGHQWHV� REVHUYDo}HV� FRP� GLVWULEXLomR�

FRQMXQWD� FRP� GHQVLGDGH� I� [� � I�[�� [�� ���� [S��� HQWmR� �;� � �;� � ���� Q;� p� XPD� DPRVWUD�
DOHDWyULD�� 6H� D� IXQomR� FRQMXQWD� GH� GHQVLGDGH� p� LJXDO� DR� SURGXWR� GDV� PDUJLQDLV�
I� [� �� � I� [� �� � ���� � I� [� Q��� VHQGR� I� [� M� I�[M�� [M�� ���� [MS��� HQWmR�� �;� � �;� � ���� Q;� p� XPD�
DPRVWUD�DOHDWyULD�´

$OJXPDV� FRQFOXV}HV� SRGHP� VHU� REWLGDV� GD� GLVWULEXLomR� GH� ;� H�6 VHP�
SUHVVXSRVLo}HV� VREUH� D� IRUPD� GD� GLVWULEXLomR� FRQMXQWD� GDV� YDULiYHLV�� 'HVVD� IRUPD��
FRQVLGHUH� �;� � �;� � ���� Q;� FRPR� XPD� DPRVWUD� DOHDWyULD� GH� XPD� GLVWULEXLomR� FRQMXQWD�
FRP�YHWRU�PpGLD�PP H�PDWUL]�GH�FRYDULkQFLD�66��HQWmR��;� p�XP�HVWLPDGRU�QmR�YLFLDGR�GH�
P� H�VXD�PDWUL]�GH�FRYDULkQFLD�p� �Q66 ��,VWR�p�
(�;� �� �P� �YHWRU�PpGLD�SRSXODFLRQDO�
&RY�;� ��  � �Q66 �0DWUL]� GH� FRYDULkQFLD� SRSXODFLRQDO� GLYLGLGD� SHOR� WDPDQKR� GD�

DPRVWUD��
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$� PDWUL]� GH� FRYDULkQFLD� DPRVWUDO� FRQWpP� S� YDULkQFLDV� H� òS�S����

FRYDULkQFLDV�� SRWHQFLDOPHQWH� GLIHUHQWHV�� $OJXPDV� YH]HV�� QR� HQWDQWR�� GHVHMD�VH�
H[SUHVVDU� D� YDULDomR� SRU� XP� ~QLFR� YDORU� QXPpULFR�� 8PD� HVFROKD� GHVWH� YDORU� p� R
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GHWHUPLQDQWH�GH�6��R�TXDO�UHGX]�j�YDULkQFLD�DPRVWUDO�XVXDO�SDUD�R�FDVR�GH�XPD�~QLFD�
YDULiYHO��S ����(VWH�GHWHUPLQDQWH�p�GHQRPLQDGR�GH�YDULkQFLD�DPRVWUDO�JHQHUDOL]DGD�
9DULkQFLD�DPRVWUDO�*HQHUDOL]DGD _6_���������������������������������������������������������������������������
(([H[HPPSSOOR��R������
2� SHVR� GH� HVSLJD� 3(� �;���� H� R� Q~PHUR� GH� HVSLJDV� 1(� �;���� IRL� DYDOLDGR� HP� ���
YDULHGDGHV�GH�PLOKR�HP�6HWH�/DJRDV��0*��$�PDWUL]�GH�FRYDULkQFLD�DPRVWUDO�6��REWLGD�
GRV�GDGRV�p�

6 � ��� � ���� ��� �� ���� �� �ª¬« º¼»
$�YDULkQFLD�JHQHUDOL]DGD�QHVWH�FDVR�p�

9DULkQFLD�DPRVWUDO�*HQHUDOL]DGD  _6_  �����[������ � ������  ��������
$� YDULkQFLD� DPRVWUDO� JHQHUDOL]DGD� VH� FRQVWLWXL� QXPD� IRUPD� GH� HVFUHYHU�

WRGD� D� LQIRUPDomR� GH� WRGDV� DV� YDULkQFLDV� H� FRYDULkQFLDV� FRPR� XP� ~QLFR� YDORU�
QXPpULFR�� 2EYLDPHQWH�� TXDQGR� S!� p� SRVVtYHO� TXH� DOJXPDV� LQIRUPDo}HV� DPRVWUDLV�
VHMDP SHUGLGDV�QR�SURFHVVR��$�LQWHUSUHWDomR�JHRPpWULFD��QR�HQWDQWR��SRGHUi�PRVWUDU�D�
IRUoD�H�DV�IUDTXH]DV�GHVWD�HVWDWtVWLFD�GHVFULWLYD�
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&RQVLGHUDQGR�VH� R� YROXPH� �iUHD�� JHUDGR� QR� SODQR� GHILQLGR� SRU� GRLV�

YHWRUHV� GH� GHVYLRV� � � �H < [ � �� �� H� � � �H < [ � �� �� � 6HMD� /H� H� /H� RV� FRPSULPHQWRV� GRV�
YHWRUHV� �H� H� �H� ��UHVSHFWLYDPHQWH��'D�JHRPHWULD�WrP�VH�

�H� K �/H�6HQ�T�
/H� �H�

$�iUHD�GR�WUDSH]yLGH�p�/H� [ 6HQ�T� [ /H���SRGHQGR�VHU�H[SUHVVD�SRU�
ÈUHD � �H H/ /� � ��� FRV T
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6H�������H�������IRUHP�FRPSDUDGRV��SRGH�VH�REVHUYDU�TXH
_6_ �ÈUHD����Q����

(VWD�H[SUHVVmR�SRGH�VHU�JHQHUDOL]DGD�SDUD�S�YHWRUHV�GHVYLRV�SRU�LQGXomR�
9DULkQFLD�DPRVWUDO�*HQHUDOL]DGD� �_6_� ��9ROXPH����Q����S �����

$� HTXDomR� ������ PRVWUD� TXH� D� YDULkQFLD� DPRVWUDO� p� SURSRUFLRQDO� DR�
TXDGUDGR�GR�YROXPH�JHUDGR�SHORV�S�YHWRUHV�GHVYLRV��$�)LJXUD������D��H��E��PRVWUD�DV�
UHJL}HV�WUDSH]RLGDLV�JHUDGDV�FRP�S ��YHWRUHV�UHVtGXRV��FRUUHVSRQGHQWHV�D�³JUDQGHV´�H�
³SHTXHQDV´�YDULkQFLDV�DPRVWUDLV�JHQHUDOL]DGDV��UHVSHFWLYDPHQWH�
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�D����� �E�

H�� H�H�� H�� H�� H�

)LJXUD� ���� �D�� JUDQGH� YDULkQFLD� DPRVWUDO� JHQHUDOL]DGD�� H� �E�� SHTXHQD� YDULkQFLD�
DPRVWUDO�JHQHUDOL]DGD��SDUD�S ��

3DUD�XP�WDPDQKR�DPRVWUDO�IL[R��p�yEYLR�TXH�_6_�FUHVFH�FRP�R�DXPHQWR�GR�
FRPSULPHQWR�GRV�YHWRUHV�GH�GHVYLRV� LH� �RX� LLQ 6� ��� ���(P�DGLomR��R�YROXPH�DXPHQWDUi�
SDUD� XP� FRPSULPHQWR� IL[DGR�� VH� RV� YHWRUHV� UHVLGXDLV� IRUHP�PRYLGRV� DWp� SRVVXtUHP�
kQJXORV� UHWRV�� 3RU� RXWUR� ODGR� VH� XP� RX� PDLV� GRV� YHWRUHV� UHVLGXDLV� DSUR[LPDU� GR�
KLSHUSODQR�IRUPDGR�SRU�RXWURV�YHWRUHV�UHVLGXDLV��R�YROXPH�GLPLQXLUi�WHQGHQGR�D�]HUR�

$SHVDU�GD�YDULkQFLD�DPRVWUDO�JHQHUDOL]DGD�SRVVXLU�DOJXPDV�LQWHUSUHWDo}HV�
JHRPpWULFDV�IRUPLGiYHLV�FRPR�DV�LOXVWUDGDV�QD�)LJXUD������HOD�VRIUH�DOJXQV�SUREOHPDV�
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FRPR�HVWDWtVWLFD�DPRVWUDO�FDSD]�GH�VXPDUL]DU�D� LQIRUPDomR�FRQWLGD�QD�PDWUL]�6��3DUD�
LOXVWUDU�HVWDV�GHILFLrQFLDV��FRQVLGHUH�DV�PDWUL]HV�GH�FRYDULkQFLDV�H�RV�FRHILFLHQWHV�GH�
FRUUHODo}HV�DSUHVHQWDGRV�D�VHJXLU�
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$SHVDU� GDV� WUrV� PDWUL]HV� SRVVXtUHP� D� PHVPD� YDULkQFLD� DPRVWUDO�

JHQHUDOL]DGD� �_6_ ����� HODV� SRVVXHP� HVWUXWXUDV� GH� FRUUHODo}HV� GLVWLQWDV�� 3RUWDQWR��
GLIHUHQWHV� HVWUXWXUDV� GH� FRUUHODo}HV� QmR� VmR� GHWHFWDGDV� SHOD� YDULkQFLD� DPRVWUDO�
JHQHUDOL]DGD��$V�VLWXDo}HV�HP�TXH�S!��SRGHP�VHU�DLQGD�PDLV�REVFXUDV�

0XLWDV�YH]HV�p�GHVHMiYHO�PDLV�LQIRUPDo}HV�GR�TXH�XP�VLPSOHV�YDORU�FRPR�
_6_�SRGH�RIHUHFHU�FRPR�UHVXPR�GH�6��3RGH�VH�PRVWUDU�TXH�_6_�SRGH�VHU�H[SUHVVR�FRPR�
SURGXWR�GRV�DXWRYDORUHV�GH�6 �_6_ O��O�����OS���$�HOLSVyLGH�FHQWUDGD�QD�PpGLD�p�EDVHDGD�
HP�6����SRVVXL�HL[RV�GH�FRPSULPHQWR�SURSRUFLRQDLV�D�UDL]�TXDGUDGD�GH�OL¶V�GH�6��TXH�
UHIOHWH�D�YDULDELOLGDGH�QR�VHQWLGR�GR� L�pVLPR�DXWRYDORU��(VWD�HOLSVyLGH�p�DSUHVHQWDGD�D�
VHJXLU�
� � � �� �; ; 
6 ; ; F�� �  � � � � ������
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'HPRQVWUD�VH� TXH� R� YROXPH� GHVWD� KLSHUHOLSVyLGH� p� SURSRUFLRQDO� j UDL]�

TXDGUDGD�GH� _6_��'HVWD� IRUPD��RV�DXWRYDORUHV�� IRUQHFHP� LQIRUPDo}HV GD�YDULDELOLGDGH�
HP�WRGDV�DV�GLUHo}HV�GD�UHSUHVHQWDomR�QR�HVSDoR�S�GLPHQVLRQDO�GRV�GDGRV��3RUWDQWR��
p�PDLV� ~WLO� DSUHVHQWDU� VHXV� YDORUHV� LQGLYLGXDLV� GR� TXH� VHX� SURGXWR�� (VWH� WySLFR� VHUi�
DERUGDGR�FRP�PDLV�GHWDOKH�TXDQGR�VH�GLVFXWLU�VREUH�RV�FRPSRQHQWHV�SULQFLSDLV�

$�YDULkQFLD�DPRVWUDO�JHQHUDOL]DGD�VHUi�]HUR�VH�XP�GRV�YHWRUHV�UHVLGXDLV�
SHUWHQFHU�D�XP��KLSHU��SODQR�IRUPDGR�SRU�XPD�FRPELQDomR�OLQHDU�GRV�RXWURV��RX�VHMD��
TXDQGR�DV�OLQKDV�GD�PDWUL]�GH�GHVYLRV��IRUHP�OLQHDUPHQWH�GHSHQGHQWHV�
(([H[HPPSSOOR��R������
0RVWUH�TXH�_6_ ��SDUD
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,VWR� VLJQLILFD� TXH� XP� GRV� YHWRUHV� UHVtGXRV�� SHUWHQFH� DR� SODQR� JHUDGR�

SHORV�RXWURV�GRLV��'HVWD�IRUPD�R�YROXPH�WULGLPHQVLRQDO�p�]HUR��GHJHQHUHVFrQFLD���(VWH�
FDVR�p� LOXVWUDGR�QD�)LJXUD�����H�GHPRQVWUDGR�QXPHULFDPHQWH�DWUDYpV�GD�REWHQomR�GH�
_6_�
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)LJXUD�����&DVR�HP�TXH�_6_ ���GHJHQHUHVFrQFLD��SDUD�R�YROXPH�WULGLPHQVLRQDO�

(P� TXDOTXHU� DQiOLVH� HVWDWtVWLFD� R� UHVXOWDGR� _6_ �� LQGLFD� TXH� H[LVWHP�
YDULiYHLV�UHGXQGDQWHV��RX�VHMD��TXH�SRVVXHP D�PHVPD�LQIRUPDomR��H�TXH�HVWDV�SRGHP�
VHU�UHPRYLGDV�GR�HVWXGR��$�PDWUL]�GH�FRYDULkQFLD�UHGX]LGD��VHUi�GH�SRVWR�FRPSOHWR�H�D�
YDULkQFLD�JHQHUDOL]DGD�GLIHUHQWH�GH�]HUR��$�TXHVWmR�GH�TXDLV�YDULiYHLV�UHPRYHU�QR�FDVR�
GH� GHJHQHUHVFrQFLD� QmR� p� IiFLO� GH� UHVSRQGHU� H� VHUi� DERUGDGR� QRV� HVWXGRV� GH�
FRPSRQHQWHV� SULQFLSDLV�� 1R� HQWDQWR�� TXDQGR� Ki� SRVVLELOLGDGH� GH� HVFROKD�� R�
SHVTXLVDGRU�GHYH�UHWHU�DV�PHGLGDV�GH�XPD�YDULiYHO��SUHVXPLGDPHQWH��FDXVDO�DR�LQYpV�
GH�XPD�FDUDFWHUtVWLFD�VHFXQGiULD�

����9DULkQFLD�JHQHUDOL]DGD�GH�YDULiYHLV�SDGURQL]DGDV
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$� YDULkQFLD� DPRVWUDO� JHQHUDOL]DGD� p� LQIOXHQFLDGD� SHOD� GLIHUHQoD� GH�

YDULDELOLGDGH� GDV� PHQVXUDo}HV� GDV� YDULiYHLV� LQGLYLGXDLV�� RX� VHMD�� FDVR� D� YDULkQFLD�
DPRVWUDO� GH� XPD� GHWHUPLQDGD� YDULiYHO �6LL�� VHMD JUDQGH� RX� SHTXHQD HP� UHODomR� jV�
GHPDLV��2�YHWRU� UHVLGXDO�FRUUHVSRQGHQWH� L L LH < [ � �� �� VHUi�PXLWR� ORQJR�RX�PXLWR�FXUWR��
GR�SRQWR�GH�YLVWD�JHRPpWULFR�H�WHUi�XP�SDSHO�LPSRUWDQWH�QD�GHWHUPLQDomR�GR�YROXPH��e�
PXLWDV�YH]HV�QHFHVViULR��HP�IXQomR�GR�H[SRVWR��SDGURQL]DU�RV�YHWRUHV�UHVLGXDLV��GH�WDO�
IRUPD TXH�HOHV�WHQKDP�R�PHVPR�FRPSULPHQWR�

$� SDGURQL]DomR� GHVWHV� YHWRUHV� UHVLGXDLV� p� HTXLYDOHQWH� D� WUDQVIRUPDU� DV�
YDULiYHLV� RULJLQDLV� [MN SHORV� VHXV� YDORUHV� � ��MN N NN[ [ 6 �� $� PDWUL]� GH� FRYDULkQFLD�
DPRVWUDO� GDV� YDULiYHLV� SDGURQL]DGDV� VHUi� HQWmR� LJXDO� D�5�� RX� VHMD�� LJXDO� D�PDWUL]� GH�
FRUUHODomR�GDV�YDULiYHLV�RULJLQDLV��'HVVD�IRUPD�SRGH�VH�GHILQLU�
9DULkQFLD�JHQHUDOL]DGD�DPRVWUDO�GDV�YDULiYHLV�SDGURQL]DGDV _5_����������������������������

2V� YHWRUHV� UHVtGXRV UHVXOWDQWHV�� FXMRV� YDORUHV� VmR� GDGRV� SRU
HMN � �NMN NN[ [ 6� �� SRVVXHP� WRGRV� FRPSULPHQWR� LJXDO� D� Q���� $� YDULkQFLD�
JHQHUDOL]DGD�DPRVWUDO�GDV�YDULiYHLV�SDGURQL]DGDV�VHUi�JUDQGH�VH�HVWHV�YHWRUHV�IRUHP�
SHUSHQGLFXODUHV�H�SHTXHQD�VH�GRLV�RX�PDLV�GHOHV�WLYHUHP SUy[LPDV�GD�PHVPD�GLUHomR��
(P������� IRL�YLVWR�TXH�R�FRVHQR�GR�kQJXOR�TLN HQWUH�RV�YHWRUHV�UHVLGXDLV� LH� H� NH� ��FRP�
LzN�� p� LJXDO� DR� FRHILFLHQWH�GH� FRUUHODomR�DPRVWUDO� ULN��'HVVD� IRUPD��R� _5_� VHUi�JUDQGH�
TXDQGR�WRGRV�RV�ULN IRUHP�SUy[LPRV�GH�]HUR�H�VHUi�SHTXHQR�TXDQGR�XP�RX�PDLV�GRV�ULNIRU�SUy[LPR�GH����RX�GH����
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8WLOL]DQGR� RV� PHVPRV� DUJXPHQWRV� TXH� FRQGX]LUDP� D� ������ SRGH�VH�

YHULILFDU�TXH�
_5_ �Q����S�YROXPH�� ������

2� YROXPH� JHUDGR� SHORV� YHWRUHV� GHVYLRV� GH� S �� YDULiYHLV� SDGURQL]DGDV�
HVWi�LOXVWUDGR�QD�)LJXUD������(VWHV�YHWRUHV�GHVYLRV�SDGURQL]DGRV�VmR�FRUUHVSRQGHQWHV�
DRV�YHWRUHV�GHVYLRV�GD�)LJXUD������FXMD�FRPSDUDomR�UHYHOD�TXH�D�LQIOXrQFLD�GR�YHWRU� �H��FRP�JUDQGH�YDULDELOLGDGH�QD�GLUHomR�GH�[���QR�YROXPH�TXDGUDGR�GH�_6_�p�PDLRU�GR�TXH�
VXD�LQIOXrQFLD�QR�YROXPH�TXDGUDGR�GH�_5_�

H� H�
H� H�
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H� H�
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)LJXUD����� 9ROXPH�JHUDGR�SRU� WUrV YDULiYHLV�SDGURQL]DGDV�� �D��JUDQGH�YDULkQFLD�H� �E��
SHTXHQD�YDULkQFLD�JHQHUDOL]DGD�
$V�TXDQWLGDGHV�_6_�H�_5_�VmR�UHODFLRQDGDV�SRU�

_6_  �6�� 6�� ��� 6SS� _5_��������������������������������������������������������������������������������������������������
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(([H[HPPSSOOR��R������
e LOXVWUDGD�DWUDYpV�GHVWH�H[HPSOR�D�UHODomR �������HQWUH�_6_�H�_5_�SDUD�S ��FDUDFWHUHV�
GH�PLOKR��[���GLkPHWUR�GR�FROPR��[���Q~PHUR�GH�IROKDV��H�[���FRPSULPHQWR�GH�IROKDV���$�PDWUL]�5 H�6 REWLGDV�VmR�
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8VDQGR�VH D�GHILQLomR�GH�GHWHUPLQDQWH��������WHP�VH�
_6_ �������
_5_ ������

8VDQGR��������H�RV�UHVXOWDGRV�REWLGRV�
_6_  �6�� 6�� ��� 6SS� _5_
�������  ������ [ ����� [ ������� [ ������
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�YHULILFDGR��DSHVDU�GD�SHTXHQD�GLIHUHQoD�GHYLGR�jV DSUR[LPDo}HV�
QRV FiOFXORV�

����������22XXWUWUD�JHQHD�JHQHUUDDOLOL]]DomR�GD�DomR�GD�YYDDUULLkQFkQFLLDD
8PD�RXWUD�PHGLGD�FDSD]�GH�VLQWHWL]DU D� LQIRUPDomR�FRQWLGD�QD�PDWUL]�GH�

FRYDULkQFLD� TXH� p XWLOL]DGD� HP� FRPSRQHQWHV� SULQFLSDLV� p� GHILQLGD� SHOD� VRPD� GRV�
HOHPHQWRV� GD� GLDJRQDO� GD� PDWUL]� GH� FRYDULkQFLD� 6 H� p� GHQRPLQDGD� GH� YDULkQFLD�
DPRVWUDO�WRWDO��3RUWDQWR�
9DULkQFLD� DPRVWUDO� WRWDO  � 7UDoR� GH� 6 � 7U�6��  6���6�������6SS������
(([H[HPPSSOOR��R������
&DOFXODU�D�YDULkQFLD�DPRVWUDO�WRWDO�GD�PDWUL]�6 GR�H[HPSOR������
7U�6� �6���6���6�� ������������������ ������

*HRPHWULFDPHQWH� D� YDULkQFLD� DPRVWUDO� WRWDO� UHSUHVHQWD� D� VRPD� GRV�
FRPSULPHQWRV�DR�TXDGUDGR�GRV�YHWRUHV�UHVLGXDLV� LH� �L ������ ����S��GLYLGLGR�SRU�Q����(OD�
QmR�FRQVLGHUD�DV�RULHQWDo}HV�GRV�YHWRUHV UHVLGXDLV�� VHQGR�SRUWDQWR� OLPLWDGD�SDUD�VHU�

�������|�������
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XWLOL]DGD� FRP� YDULiYHLV� SDGURQL]DGDV�� SRLV� VHX� YDORU� VHUi� VHPSUH� R� PHVPR� SDUD�
GLVWLQWRV�FRQMXQWRV�GH�GDGRV�GHVGH�TXH�R�Q~PHUR�GH�YDULiYHLV�GHVWHV�VHMD�LJXDO�

����������(([H[HUUFFttFFLLRRVV
������ 3ORWH� RV� Q �� SRQWRV� QR� GLDJUDPD� ELGLPHQVLRQDO� H� ORFDOL]H� ;� QR� GLDJUDPD�

UHVXOWDQWH�
� �� �� �� �

; ª º« »� �« » « »�« »�¬ ¼
�������(QFRQWUH�R�kQJXOR�HQWUH�RV�YHWRUHV� �\� H� �\� GR�H[HPSOR������&DOFXOH�R�FRVHQR�GR�

PHVPR�H�GLVFXWD�VREUH�R�VLJQLILFDGR�GHVWH�UHVXOWDGR�
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