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3DUD� DQDOL]DU� R� VXFHGLGR� GRXV� DQRV� DQWHV� GD� VLWXDFLyQ� GH� IUDFDVR� �W����� FyPSUH� GHWHUVH� QD�,OXVWUDFLyQ����1HOD��SRGH�REVHUYDUVH�XQKD�HVWUXWXUD�HQ�WUHV�QLYHLV�FRQ�FLQFR�QRGRV��GRV�TXH�WUHV�VRQ�QRGRV� WHUPLQDLV� �QRGRV� ��� �� H� ���� 1HVWH� SHUtRGR�� D� YDULDEOH� PiLV� VLJQLILFDWLYD� SDUD� H[SOLFDU� R�IUDFDVR�HPSUHVDULDO�FRQWLQ~D�D�VHU�D�UD]yQ�62/���DR�[HUDU�D�SULPHLUD�GLYLVLyQ��QRGR���H�QRGR�����2�QRGR���WHQ�FDUiFWHU� ILQDO�p�HVWi� LQWHJUDGR�SRU�VHVHQWD�H�G~DV�HPSUHVDV�FXQKD�UD]yQ�62/���GH�YDORU� VXSHULRU� D� �������� 2EVpUYDVH� TXH� PDLRULWDULDPHQWH� VRQ� HPSUHVDV� VDV� �������� GRV� TXH�FRPSRxHQ�HVWH�JUXSR���$V�FLQFXHQWD�H�RLWR�HPSUHVDV�UHVWDQWHV��p�GLFLU��DV�TXH�FRQWDQ�FXQKD�62/���LQIHULRU�D���������QRGR�����SHUWHQFHQ�PDLRULWDULDPHQWH�DR�JUXSR�GDV�IUDFDVDGDV�����REVHUYDFLyQV�GDV����WRWDLV�GR�QRGR�����2�DOJRULWPR�VX[LUH�DQDOL]DU�R�HIHFWR�GD�YDULDEOH�527����9HQGDV�FDSLWDO�FLUFXODQWH� SDUD� IRUPXODU� XQKD�QRYD�GLYLVLyQ�GR�QRGR���� FDQGR�HVWD� UD]yQ� p� LQIHULRU� RX� LJXDO� D���������QRGR�����R�����GDV�HPSUHVDV� VRQ� IUDFDVDGDV� ��� ILUPDV��H� WDQ� VR�XQKD�p� VD��SROD�FRQWUD��WRGDV� DV� REVHUYDFLyQV�GR� QRGR���� FRQ�527���PDLRU� D�������� VRQ IUDFDVDGDV��(Q� FRQVHFXHQFLD��SDUD�HVWH�H[HUFLFLR��[RUGHQ�WUHV�JUXSRV�x *UXSR� ,�� VHVHQWD� H� G~DV� HPSUHVDV� FXQKD� UD]yQ� 62/��� PDLRU� D� �������� 7DQ� Vy� WUHV� FDVRV�FRUUHVSRQGtDQ� D� RUJDQL]DFLyQV� IUDFDVDGDV� ��������� (Q� FRQVHFXHQFLD�� HVWH� p� FODUDPHQWH� R�JUXSR�GDV��HPSUHVDV�GH�p[LWR�x *UXSR�,,��DV�FLQFXHQWD�H�WUHV�HPSUHVDV�FRQ�62/���PHQRU�RX�LJXDO�D��������H�527���PDLRU�TXH��������VRQ�IUDFDVDGDV��(VWH�p�QLGLDPHQWH�R�JUXSR�GDV�HPSUHVDV�FRQ�IUDFDVR�HPSUHVDULDO��x *UXSR�,,,����HPSUHVDV�FRQ�62/���PHQRU�RX�LJXDO�D��������H�527���PHQRU�TXH���������e�XQ�JUXSR�PL[WR�LQWHJUDGR�SRU�XQKD�HPSUHVD�GH�p[LWR�������H�FDWUR�IUDFDVDGDV�������
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,OXVWUDFLyQ����ÈUERUH�GH�&ODVLILFDFLyQ�W��
7DO� YH]�� QHVWH� VHJXQGR� SHUtRGR� IRVH� RSRUWXQR� SUHVFLQGLU� GR� WHUFHLUR� QLYHO��LVWR� p�� R� TXH� HQ�IXQFLyQ�GR�YDORU�GH�UHIHUHQFLD�LQGLFDGR�SDUD�527���UHDOL]D�D�SDUWLFLyQ�GR�QRGR�����SRUTXH��PDOLD�TXH�QD� SULPHLUD�GLYLVLyQ� TXHGDUtDQ�PDO� FODVLILFDGRV� FDWUR� GRV� FHQWR�YLQWH� FDVRV� FRQVLGHUDGRV��R�HUUR�QD�FODVLILFDFLyQ�QRQ�GLPLQ~H�DR�HQJDGLU�HVWH�QRYR�QLYHO��7iERD����)LQDOPHQWH��DR�HVWXGLDU�TXp�RFRUUH�WUHV�DQRV�DQWHV�GR�IUDFDVR��W�����D�PHWRGROR[tD�HPSUHJDGD�FRQVWU~H�XQKD�QRYD�iUERUH��,OXVWUDFLyQ�����8QKD�YH]�PiLV��REVHUYDVH�XQKD�HVWUXWXUD�GH�WUHV�QLYHLV�FRQ�FLQFR�QRGRV�GRV�TXH�WUHV�VRQ�QRGRV�ILQDLV��QRGRV������H�����1HVWH�SHUtRGR��YHVH�TXH�D�YDULDEOH�PiLV� VLJQLILFDWLYD� SDUD� H[SOLFDU� R� IUDFDVR� HPSUHVDULDO� p� D UD]yQ� $3/����UHVXOWDGR� QHWR�SDVLYR�HVL[LEOH�WRWDO���[D TXH�p�D�TXH�Gi�RUL[H�i�SULPHLUD�GLYLVLyQ��QRGR���H�QRGR�����2�QRGR���WHQ�FDUiFWHU�ILQDO�p�HVWi�LQWHJUDGR�SRU�FLQFXHQWD�H�RLWR�HPSUHVDV�FXQKD�UD]yQ�$3/���EDL[D��YDORUHV�LJXDLV�RX�LQIHULRUHV�D�����������2EVpUYDVH�TXH�PDLRULWDULDPHQWH�VRQ�HPSUHVDV�IUDFDVDGDV �FLQFXHQWD�H�FDWUR�GR�WRWDO�GR�QRGR��p�GLFLU��R��������GRV�TXH�FRPSRxHQ�HVWH�SULPHLUR�VHJPHQWR���3DUD�DV�VHVHQWD�H�



G~DV�HPSUHVDV�FRQ�$3/���PDLRU�D�WDO�YDORU��QRGR�����FyPSUH�HVWXGLDU�R�HIHFWR�GD�YDULDEOH�62/����IRQGRV� SURSLRV�LQPRELOL]DGR��� FDQGR� HVWD� UD]yQ� p� VXSHULRU� D� �������� FLQFXHQWD� H� FLQFR� GDV�FLQFXHQWD�H�VHLV�HPSUHVDV�TXH�FRPSRxHQ�R�QRGR���VRQ�GH�p[LWR���������GR�WRWDO�GR�JUXSR���SROD�FRQWUD��SDUD�YDORUHV�GH�62/���LQIHULRUHV�RX�LJXDLV�D�HVWD�UHIHUHQFLD�WHPRV�XQ���������GH�HPSUHVDV�IUDFDVDGDV����REVHUYDFLyQV��H�WDQ�Vy�XQKD�HPSUHVD�VD���������GR�WRWDO�GR�QRGR�����;D�TXH�ORJR��SDUD�R�H[HUFLFLR�GH�WUHV�DQRV�DQWHULRUHV�DR�IUDFDVR��SRGHPRV�LGHQWLILFDU�FODUDPHQWH�WUHV�JUXSRV�x *UXSR�,��FLQFXHQWD�H�RLWR�HPSUHVDV�FXQKD�UD]yQ�$3/��� LJXDO�RX� LQIHULRU�D����������'HVWHV��FDWUR� FDVRV� FRUUHVSRQGtDQVH� FRQ� RUJDQL]DFLyQV� VDV�� (Q� FRQVHFXHQFLD�� HVWH� p� FODUDPHQWH� R�JUXSR�GDV��HPSUHVDV�IUDFDVDGDV�x *UXSR�,,��FLQFXHQWD�H�FLQFR�HPSUHVDV�VDV�FRQ�$3/���PDLRU�TXH���������H�PDLV�62/���PDLRU�TXH��������1HVWH�JUXSR�KDL�XQKD�VRD�RUJDQL]DFLyQ�IDFDVDGD�x *UXSR�,,,��LQWHJUDGR�SRU�VHLV�HPSUHVDV�FRQ�$3/���PDLRU�TXH���������H�PDLV�62/���PHQRU�RX� LJXDO� TXH� ������� e� XQ� JUXSR�PL[WR� LQWHJUDGR� PDLRULWDULDPHQWH� SRU� HPSUHVDV� IUDFDVDGDV����������
&DWHJRUtD � Q� ����� ��� ����� ��7RWDO �������� ���

1RGR��

&DWHJRUtD � Q� ���� �� ����� ��7RWDO ��� ���� ��

1RGR��

&DWHJRUtD � Q� ���� �� ����� ��7RWDO ������� ��

1RGR��&DWHJRUtD � Q� ����� �� ����� �7RWDO ������ �

1RGR��

&DWHJRUtD � Q� ����� ��� ���� �7RWDO ��� ���� ��

1RGR��

(;,72

$3/��0HMRUD ������
!���������������������

62/��0HMRUD ������
!�������������������� �������������������

� ���������������������

,OXVWUDFLyQ����ÈUERUH�GH�&ODVLILFDFLyQ�W��
$�7iERD�� PRVWUD� DV�PDWULFHV� GH� FODVLILFDFLyQ� SDUD� RV� WUHV� SHUtRGRV� FRQVLGHUDGRV��3RGHPRV�REVHUYDU� TXH� RV� PRGHORV� VRQ� PiLV� HILFLHQWHV� D� PHGLGD� TXH� VH� DFKHJDQ� DR� SHUtRGR� QR� TXH� VH�SURGXFH�D�VLWXDFLyQ�GH�IUDFDVR�HPSUHVDULDO��(VWD�DILUPDFLyQ�YpQ�DYDODGD�SROR�IHLWR�GH�TXH�QRV�WUHV�SHUtRGRV�FRQVLGHUDGRV�VHPSUH�VH�HVWiQ� D�HPSUHJDU�G~DV�YDULDEOHV�GH�FODVLILFDFLyQ� �W����62/���H�(1'����W����62/���H�527����W����$3/���H�62/����H�VHJXQGR�VH�DSUR[LPDQ�DR�LQWUH�GH�IUDFDVR�R�HUUR�GH�FODVLILFDFLyQ�GLPLQ~H��GHQGH�R����DWD�R������QR�SHUtRGR�LQPHGLDWDPHQWH�DQWHULRU��7iERD����5HVXPR�GDV�PDWULFHV�GH�FODVLILFDFLyQ�SDUD�RV�WUHV�SHUtRGRV�FRQVLGHUDGRVW�� W�� W��&DWHJRUtD�UHDO FDWHJRUtD�UHDO FDWHJRUtD�UHDOIUDFDVDGDV e[LWR WRWDO IUDFDVDGDV p[LWR WRWDO IUDFDVDGDV p[LWR WRWDOIUDFDVDGDV �� � �� �� � �� �� � ��e[LWR � �� �� � �� �� � �� ��FDWHJRUtD�HVWLPDGD 7RWDO �� �� ��� �� �� ��� �� �� ���(VWLPDFLyQ�GR�ULVFR ����������� ��������� ����
2�HVWXGLR�GD�WiERD�DQWHULRU�WHQ�TXH�VHU�FRPSOHPHQWDGR�FR�H[DPH�GD�7iERD����2EVpUYDVH�TXH��PDOLD�D�HYROXFLyQ�SRVLWLYD�GD�UD]yQ�GH�SRUFHQWD[H�GH�DFHUWR�WRWDO�QD�FODVLILFDFLyQ�DR�ORQJR�GRV�WUHV�



SHUtRGRV� FRQVLGHUDGRV� �VHPSUH� HQ� VHQWLGR� DVFHQGHQWH��� H[LVWHQ� G~DV� ³DQRPDOtDV´� TXH� UHVWDQ�FRQVLVWHQFLD�i�PHWRGROR[tD�HPSUHJDGD�x 3ULPHLUD��HQ�UHODFLyQ�iV�HPSUHVDV�IUDFDVDGDV��R�PRGHOR�SHUGH�HILFDFLD�FODVLILFDWRULD�DR�SDVDU�GH�W���D�W����)LQDOPHQWH��DFDGD�R�Pi[LPR�GH�DFHUWRV��������HQ�W���x 6HJXQGR��RXWUD�SHUGD�GH�HILFDFLD�DSUpFLDVH�QR�WUiQVLWR�GH�W���D�W���QR�UHODWLYR�iV�HPSUHVDV�GH�p[LWR�(Q� GRXV� GRV� WUHV� SHUtRGRV� FRQVLGHUDGRV�� D� HILFLHQFLD� FODVLILFDGRUD� p�PDLRU� SDUD� DV� HPSUHVDV�IUDFDVDGDV�TXH�SDUD�DV�GH�p[LWR��(Q�W����RFRUUH R�FRQWUDULR��$�HIHFWRV�GH�H[SORWDFLyQ�GR�PRGHOR�HQ�iPELWRV� GH� SUHYLVLyQ� GH� IUDFDVR� HPSUHVDULDO�� WHQ� PHQRV� HIHFWRV� QHJDWLYRV� R� FODVLILFDU� VDV� FRPR�IDFDVDGDV� TXH� D� VLWXDFLyQ� FRQWUDULD�� &RQ� WRGR�� LVWR� SyGHVH� FRUUL[LU� H� PRGXODU� LQWURGXFLQGR� QR�PRGHOR�FXVWRV�SRU�HUURV�QD�FODVLILFDFLyQ���
7iERD����'HWDOOH�GD�HILFDFLD�GH�FODVLILFDFLyQ�SRU�WLSR�GH�HPSUHVDW�� W�� W����DFHUWR�QD�FODVLILFDFLyQ�GH�IUDFDVDGDV ������� ������ ��������DFHUWR�QD�FODVLILFDFLyQ�GH�p[LWR ������ ������ ��������DFHUWR�QD�FODVLILFDFLyQ�WRWDO ������ ������ ������

$�DQiOLVH� IHLWD� DWD� HVWH�PRPHQWR�SHUPLWH� DR� LQYHVWLJDGRU� FRxHFHU� FDOHV� VRQ� DV� YDULDEOHV� FRQ�PDLRU�SRGHU�GH�FODVLILFDFLyQ�QRV�GLIHUHQWHV�PRPHQWRV�SUHYLRV�i�VLWXDFLyQ�GH� IUDFDVR�HPSUHVDULDO��W���� W��� H� W����� 2UD� EHQ�� HVWH� p� XQ� PRGHOR� GH� HVFDVD� YDOLGH]� SUiFWLFD� [D� TXH�� HPSUHJDGR� FRQ�ILQDOLGDGH�GH�SUHGLFLyQ�GHWHFFLyQ�GR�IUDFDVR�HPSUHVDULDO��QRQ�p�SRVLEOH�GHWHUPLQDU�D�SULRUL�FDO�GDV�WUHV� iUERUHV� FRQVWUXtGDV� KDL� TXH� DSOLFDU� DQWH� XQ� FDVR� FRQFUHWR� TXH� VH� SUHWHQGD FODVLILFDU�� (Q�FRQVHFXHQFLD�� FyPSUH� DFRPHWHU� R� HVWXGR� FXQKD� ySWLFD� WHPSRUDO� GLIHUHQWH� H� HODERUDU� XQKD� QRYD�iUERUH� GH� FDUiFWHU� LQWHPSRUDO�� 3DUD� LVWR�� DSOLFDUDVH� D� PHWRGROR[tD� &	57� VREUH� GDWRV� GH� SDQHO�UHIHULGRV�D�WUHV�DQRV�FRQVHFXWLYRV�SUHYLRV�i�VLWXDFLyQ�GH�IUDFDVR��$�,OXVWUDFLyQ�� PRVWUD�D�iUERUH�[HUDGD��
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,OXVWUDFLyQ����iUERUH�GH�FODVLILFDFLyQ�SDUD�GDWRV�GH�SDQHO�



1HVWH� FDVR�� [RUGH� XQKD� HVWUXWXUD� GH� FDWUR� QLYHLV� FRQ� QRYH� QRGRV� �FLQFR� WHUPLQDLV�� RQGH� D�SULQFLSDO�YDULDEOH�FODVLILFDGRUD�p��GH�QRYR��62/���3DUD�YDORUHV�GH�62/���LQIHULRUHV�RX� LJXDLV�D����������QRGR�����FyPSUH�HVWXGDU�R�HIHFWR�GH�/,4��� �FDVK�IORZ� UHFXUVRV� [HUDGRV�SDVLYR� HVL[LEOH� WRWDO��� R� SULPHLUR� QRGR� WHUPLQDO� �1RGR� ����LQWHJUDGR� SRU� FHQWR� FLQFXHQWD� H� FLQFR� HPSUHVDV� FRQ� YDORUHV� QD� UD]yQ�/,4��� LQIHULRUHV� D� �������LQWHJUD� XQ� ������� GH� HPSUHVDV� IDFDVDGDV� ����� FDVRV�� H� WDQ� Vy� WUHV� VDV�� SDUD� YDORUHV� GH� /,4���VXSHULRUHV� D� ������ �QRGR� ���� [RUGH� XQKD� QRYD� GLYLVLyQ� HQ� IXQFLyQ� GR� YDORU� TXH� DGRSWH� D� UD]yQ�$&7�����JDVWRV� GH� SHUVRDO� �� GRWDFLyQV� iV� DPRUWL]DFLyQV��YDORU� HQJDGLGR��� &DQGR� HVWD� UD]yQ� p�LQIHULRU�LJXDO�D������D�PHLUDQGH�SDUWH�GDV�HPSUHVDV�GR�QRGR���VRQ�GH�p[LWR����REVHUYDFLyQV�VREUH�XQ�WRWDO�GH�����SRU�FRQWUD��SDUD�YDORUHV�VXSHULRUHV�i�UHIHUHQFLD�VLQDODGD��WRGDV�DV�HPSUHVDV�����HQ�WRWDO�� VRQ� IUDFDVDGDV� �QRGR� ��� 3RU� FRQWUD�� SDUD� YDORUHV� GH� 62/��� VXSHULRUHV� D� ��������� p� D�YDULDEOH�62/����IRQGRV�SURSLRV�LQPRELOL]DGR� D�TXH�GHYpQ�UHOHYDQWH�D�HIHFWRV�GH�FODVLILFDFLyQ��$Vt��FDQGR�62/���WRPD�YDORUHV�LJXDLV�RX�PHQRUHV�TXH����������R�JUXSR�UHVXOWDQWH��QRGR�WHUPLQDO����HVWi�LQWHJUDGR�SRU�QRYH�HPSUHVDV�IUDFDVDGDV�������H�WUHV�VDV��������FDQGR�HVWD�UD]yQ�HVWi�SRU�ULED� GR� GHYDQGLWR� YDORU�� R� QRYR� JUXSR� HVWi�PDLRULWDULDPHQWH� LQWHJUDGR� SRU� HPSUHVDV� VDV� �FHQWR�VHVHQWD�H�QRYH�REVHUYDFLyQV�VREUH�XQ�WRWDO�GH�FHQWR�VHWHQWD�H�VHLV��7RFDQWH�i�FDSDFLGDGH�FODVLILFDWRULD�GHVWD�QRYD�iUERUH��D�7iERD�� PRVWUD�TXH�R�PRGHOR�WULHQDO�p�PiLV�HILFD]�QD�FODVLILFDFLyQ��SDUD R�FDVR�GDV�HPSUHVDV�VDV�TXH�SDUD�R�GDV�IDFDVDGDV��(Q�FRQ[XQWR��WDQ�Vy�IUDFDVD�QD�FODVLILFDFLyQ�GR�������GRV�FDVRV�7iERD����PDWUL]�GH�FODVLILFDFLyQ�SDUD�R�WULHQLR�FRQVLGHUDGRFDWHJRUtD�UHDOIUDFDVDGDV p[LWR WRWDOIUDFDVDGDV ��� � ���e[LWR � ��� ���FDWHJRUtDHVWLPDGD 7RWDO ��� ��� ���HVWLPDFLyQ�GR�ULVFR �����������
&21&/86,Ï16'R FRQ[XQWR LQLFLDO�GDV����UD]yQV ILQDQFHLUDV XWLOL]DGDV�QHVWD DQiOLVH��R SRGHU�GH�FODVLILFDFLyQ�H SUHGLWLYR FRQFpQWUDVH�HQ�VRDPHQWH���YDULDEOHV��SHUWHQFHQWHV�iV�FDWHJRUtDV�RX PHGLGDV�ILQDQFHLUDVGH�6ROYHQFLD������(QGHEHGDPHQWR��5RWDFLyQ�H $SDQFDPHQWR� 1RQ�REVWDQWH��D�SHVDU�GHVWH�Q~PHUR�UHGXFLGR�GH�YDULDEOHV�H[SOLFDWLYDV��FRQVpJXHVH�XQKD SRUFHQWD[H GH�DFHUWRV TXH�RVFLOD�HQWUH�������H��������2 SRWHQFLDO�GH�FODVLILFDFLyQ p�PHLUDQGH QD PHGLGD�HQ�TXH�VH DFKHJD R PRPHQWR�GR� IUDFDVR��GHVFHQGHQGR� HQ� WHUPRV� JOREDLV FDQGR�PiLV� ORQ[H� VH� DWRSH��$ SUHFLVLyQ� QD FODVLILFDFLyQ� p PiLV�HOHYDGD� SDUD� R FDVR� GDV� HPSUHVDV� IUDFDVDGDV�� DJiV SDUD� �� DQRV� DQWHV�� SHUtRGR� QR� TXH� UHVXOWD�OL[HLUDPHQWH� LQIHULRU� SDUD� DV HPSUHVDV� VDV�� 2UD� EHQ�� HQ� WRGRV RV� FDVRV� VRQ� SRUFHQWD[HV�LPSRUWDQWHV��(Q� FDQWR� iV YDULDEOHV� TXH�SUHVHQWDQ�PDLRU� SRGHU�GLVFULPLQDQWH�� GHVWDFD�D UD]yQ 62/���� TXH�PLGH�D�FREHUWXUD�GH�UHVXOWDGRV�DQWHV�GH�LPSRVWRV�VREUH R�HVL[LEOH�D�FXUWR��DR ILJXUDU FRPR�SULPHLUD�YDULDEOH�FODVLILFDGRUD�QRV�DQRV ��H ��DQWHV�GR IUDFDVR��1R DQR�� DQWHV�GR�IUDFDVR� DSDUHFH�$3/����PRL VLPLODU�i DQWHULRU�[D�TXH�UHODFLRQD�R UHVXOWDGR�WRWDO�FR�HVL[LEOH�WRWDO��(Q�FRQVHFXHQFLD��SyGHVH�DILUPDU� TXH R SULPHLUR ILOWUR� SDUD� GHWHUPLQDU� VH XQKD� HPSUHVD� p VD� RX IUDFDVDGD� JDUGD� HVWUHLWD�UHODFLyQ�FRD�FREHUWXUD�GD�UHQGD�[HUDGD�VREUH�D�V~D GpEHGD��EHQ�D�FXUWR�SUD]R�EHQ FRD WRWDOLGDGH GDPHVPD��&DQGR�R SULPHLUR ILOWUR�QRQ DERQGD��R VHJXQGR�HVWDEOpFHVH FRQ�UD]yQV�ILQDQFHLUDV�GH�HVWUXWXUD�HQGHEHGDPHQWR��(1'����SDUD�R DQR����VROYHQFLD��62/����QR DQR����'RXV�DQRV�DQWHV�GR�IUDFDVR��p�XQKD� UD]yQ� GH� URWDFLyQ� �527���� YROXPH GH� QHJRFLR� FRQ� UHVSHFWR� DR FDSLWDO� FLUFXODQWH�� D� TXH�HPSUHJD� R�PRGHOR� SDUD� FUHDU� XQ� QRYR� QRGR� 1RQ� REVWDQWH�� D� SUHVHQ]D� GR� FDSLWDO� FLUFXODQWH� QR�
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