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8PD 0HWRGRORJLD SDUD $X[LOLDU R 3URFHVVR GH
,QWHUSUHWDzFaDR 6HPL�$XWRPuDWLFD GH &OXVWHUVe

&ODXGLD $SDUHFLGD 0DUWLQV\]
0DULD &DUROLQD 0RQDUG\

$QD 6LOYLD +DHGR[

1RHPur /RUHQD 0DWVXGR[

\8QLYHUVLGDGH GH 6aDR 3DXOR
,QVWLWXWR GH &LAHQFLDV 0DWHPuDWLFDV H GH &RPSXWDzFaDR

'HSDUWDPHQWR GH &LAHQFLDV GH &RPSXWDzFaDR H (VWDWurVWLFD
&�3� ���� ��������� � 6aDR &DUORV� 63 � %UDVLO

H�PDLO� IFDP� PFPRQDUGJ#LFPF�VF�XVS�EU
]8QLYHUVLGDGH )HGHUDO GH 0DWR *URVVR
,QVWLWXWR GH &LAHQFLDV ([DWDV H GD 7HUUD

'HSDUWDPHQWR GH &LAHQFLD GD &RPSXWDzFaDR
$Y� )HUQDQGR &RUUAHD GD &RVWD V�Q
���������� &XLDEuD� 07 � %UDVLO
[8QLYHUVLGDGH GH %XHQRV $LUHV
'HSDUWDPHQWR GH &RPSXWDzFaDR

&LXGDG 8QLYHUVLWDULD � 3DEHOOuRQ ,
���� %XHQRV $LUHV � $UJHQWLQD
H�PDLO� IKDHGRJ#TE�IFHQ�XED�DU
H�PDLO� IQPDWVXGRJ#GF�XED�DU

5HVXPR
$OJRULWPRV GH $SUHQGL]DGR GH 0uDTXLQD VaDR IUHT�XHQWHPHQWH XWLOL]DGRV SDUD H[WUDLU
FRQKHFLPHQWR GH EDVHV GH GDGRV� 4XDQGR RV H[HPSORV GD EDVH GH GDGRV QaDR HVWaDR
URWXODGDV FRP R DWULEXWR FODVVH� uH SRVVurYHO XWLOL]DU DOJRULWPRV GH $SUHQGL]DGR GH
0uDTXLQD QaDR VXSHUYLVLRQDGR SDUD GHVFREULU SDGUaRHV QRV GDGRV� GHQRPLQDGRV FOXV�
WHUV� 0XLWDV YH]HV� uH GH LQWHUHVVH GR HVSHFLDOLVWD WHQWDU ?LQWHUSUHWDU� RX ?H[SOLFDU� RV
FOXVWHUV TXH IRUDP HQFRQWUDGRV� 1HVWH WUDEDOKR SURSRPRV XPD PHWRGRORJLD� JXLDGD
SHOR HVSHFLDOLVWD� SDUD DX[LOLDU R SURFHVVR GH LQWHUSUHWDzFaDR GH FOXVWHUV� XWLOL]DQGR
DOJRULWPRV GH $SUHQGL]DGR GH 0uDTXLQD 6LPEuROLFRV� u( DSUHVHQWDGR XP SURFHVVR
XWLOL]DQGR HVWD PHWRGRORJLD H XP HVWXGR GH FDVR XWLOL]DQGR GDGRV GR PXQGR UHDO�
3DODYUDV &KDYHV� $SUHQGL]DGR GH 0uDTXLQD� 0LQHUDzFaDR GH 'DGRV� &OXVWHULQJ

0DUzFR ����

e7UDEDOKR UHDOL]DGR FRP DX[urOLR SDUFLDO GD &$3(6 H ),1(3�



6XPuDULR
� ,QWURGXzFaDR �
� 0HWRGRORJLD �
� &OXVWHUV YHUVXV &ODVVHV �
� 3URFHVVR 3URSRVWR SDUD ([SOLFDzFaDR GH &OXVWHUV �
��� $XWR&ODVV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� 6HH� � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� ,Q&ODVV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� (VWXGR GH &DVR �
��� 'HVFULzFaDR GD %DVH GH 'DGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� /LPSH]D QRV 'DGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
��� ([SHULPHQWRV 5HDOL]DGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� &RQFOXVaRHV ��

/LVWD GH )LJXUDV
� 0HWRGRORJLD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� &RQMXQWR GH ([HPSORV GH 7UHLQDPHQWR � � � � � � � � � � � � � � � � � � � � � � � � �
� &RQMXQWR GH ([HPSORV GH 7UHLQDPHQWR 9LVWRV SHOR $OJRULWPR GH &OXVWHULQJ � � � �
� &RQMXQWR GH ([HPSORV GH 7UHLQDPHQWR $JUXSDGRV HP &OXVWHUV � � � � � � � � � � �
� 3URFHVVR 3URSRVWR SDUD ([SOLFDzFaDR GH &OXVWHUV � � � � � � � � � � � � � � � � � � � �
� ([SHULPHQWR FRP � &OXVWHUV� 1uXPHUR GH ([HPSORV 6REUHSRVWRV � � � � � � � � � � ��
� ([SHULPHQWR FRP � &OXVWHUV� 1uXPHUR GH ([HPSORV 6REUHSRVWRV � � � � � � � � � � ��

/LVWD GH 7DEHODV
� 5HODWuRULR *HUDGR SHOR $XWR&ODVV � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� $UTXLYR )LQDO *HUDGR SHOR ,Q&ODVV � � � � � � � � � � � � � � � � � � � � � � � � � �
� 'LFLRQuDULR GH 'DGRV GR 'RPLFurOLR � � � � � � � � � � � � � � � � � � � � � � � � � � � �
� 'LFLRQuDULR GH 'DGRV 3HVVRDLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV � � � � � � � � � � � � � � � ��
� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV � � � � � � � � � � � � � � � ��
� 6REUHSRVLzFaDR GH &OXVWHUV � � &OXVWHUV � � � � � � � � � � � � � � � � � � � � � � � � � ��
� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � � &OXVWHUV � � � � � � � � � � � � � � ��
� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV � � � � � � � � � � � � � � � ��
�� 6REUHSRVLzFaDR GH &OXVWHUV � � &OXVWHUV � � � � � � � � � � � � � � � � � � � � � � � � � ��
�� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � � &OXVWHUV � � � � � � � � � � � � � � ��
�� ([SHULPHQWR FRP &����� SDUD RV � &OXVWHUV RULJLQDLV � 5HVXPR GRV 5HVXOWDGRV � ��
�� &RQMXQWR GH $WULEXWRV FRP &��� H &��� $JUXSDGRV � � &OXVWHUV � � � � � � � � � � ��
�� ([SHULPHQWR FRP �� &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV � � � � � � � � � � � � � � ��
�� 6REUHSRVLzFaDR GH &OXVWHUV � �� &OXVWHUV � � � � � � � � � � � � � � � � � � � � � � � � ��
�� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � �� &OXVWHUV � � � � � � � � � � � � � ��
�� ([SHULPHQWR $JUXSDQGR RV �� &OXVWHUV RULJLQDLV HP � &RQMXQWRV GH &OXVWHUV �

5HVXPR GRV 5HVXOWDGRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��
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�� &RQMXQWR GH $WULEXWRV FRP &��� H &���� &��� H &���� &��� H &��� $JUXSDGRV �
�� &OXVWHUV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

/LVWD GH $OJRULWPRV
� ,Q&ODVV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

LL



� ,QWURGXzFaDR
2 SURFHVVR GH PLQHUDzFaDR GH GDGRV HP JUDQGHV EDVHV GH GDGRV SRGH VHU EDVWDQWH uXWLO HP DSOL�
FDzFaRHV SUuDWLFDV� $VVLP� FDGD YH] PDLV� FUHVFH R LQWHUHVVH HP DOJRULWPRV GH $SUHQGL]DGR GH
0uDTXLQD �$0� SDUD H[WUDzFaDR GH FRQKHFLPHQWR GH EDVH GH GDGRV� $0 SRGH VHU VXSHUYLVLRQD�
GR RX QaDR VXSHUYLVLRQDGR� H D HVFROKD GH TXDO GHOHV XVDU GHSHQGH GRV H[HPSORV FRQWLGRV QD
EDVH� JHUDOPHQWH QR IRUPDWR DWULEXWR�YDORU� HVWDUHP RX QaDR URWXODGDV FRP R DWULEXWR FODVVH�
4XDQGR RV GDGRV HVWaDR URWXODGRV FRP FODVVHV FRQKHFLGDV uH SRVVurYHO XWLOL]DU DOJRULWPRV GH $0
VXSHUYLVLRQDGRV� RV TXDLV LQGX]HP FRQFHLWRV GRV GDGRV�
3RU RXWUR ODGR� QR DSUHQGL]DGR QaDR VXSHUYLVLRQDGR RV H[HPSORV QaDR HVWaDR URWXODGRV H uH QH�
FHVVuDULR GH DOJXPD IRUPD GHVFREULU DOJXP DJUXSDPHQWR GHVVHV H[HPSORV� 0XLWDV YH]HV� XWLOL]DU
HVVH WLSR GH DSUHQGL]DGR SRGH VHU XPD WDUHID FDUD HP WHUPRV GH FXVWR H WHPSR� $VVLP� QR
FDVR GRV GDGRV QaDR HVWDUHP H[SOLFLWDPHQWH URWXODGRV FRP XPD FODVVH� uH SRVVurYHO XWLOL]DU DOJR�
ULWPRV GH $0 QaDR VXSHUYLVLRQDGR� RV TXDLV SURFXUDP SRU SDGUaRHV QRV GDGRV D SDUWLU GH DOJXPD
FDUDFWHUL]DzFaDR GH UHJXODULGDGH �'HFNHU 	 )RFDUGL� ������ (VVHV SDGUaRHV VaDR GHQRPLQDGRV FOXV�
WHUV �0F&DOOXP HW DO�� ����� VHQGR TXH RV H[HPSORV FRQWLGRV HP XP PHVPR FOXVWHU VaDR PDLV
VLPLODUHV� VHJXQGR DOJXPD PHGLGD GH VLPLODULGDGH� TXH DTXHOHV FRQWLGRV HP FOXVWHUV GLIHUHQWHV�
0DV� DSHQDV DJUXSDU GDGRV GH DFRUGR FRP DOJXPD PHGLGD GH VLPLODULGDGH� FRQFHLWXDOPHQWH�
SRGH VHU SRXFR UHSUHVHQWDWLYR� 0XLWDV YH]HV� uH GH LQWHUHVVH GR HVSHFLDOLVWD GR GRPurQLR WHQWDU
HQFRQWUDU XPD ?LQWHUSUHWDzFaDR� RX ?H[SOLFDzFaDR� SDUD RV GDGRV FRQWLGRV HP FDGD FOXVWHU EHP
FRPR UHFRQKHFHU VH GRLV RX PDLV FOXVWHUV DJUXSDP H[HPSORV TXH SRGHP VHU FRQVLGHUDGRV GH
XPD PHVPD FODVVH�
1HVWH WUDEDOKR SURSRPRV XPD PHWRGRORJLD XWLOL]DQGR DOJRULWPRV GH $0 VLPEuROLFRV� SDUD DX[L�
OLDU R HVSHFLDOLVWD QD WDUHID GH LQWHUSUHWDzFaDR GH FOXVWHUV� u( DSUHVHQWDGR XP SURFHVVR XWLOL]DQGR
HVWD PHWRGRORJLD H XP HVWXGR GH FDVR TXH XVD GDGRV GR PXQGR UHDO� 5HVXOWDGRV SUHOLPLQDUHV
HQFRQWUDP�VH SXEOLFDGRV HP �0DUWLQV 	 0RQDUG� ������
2 WUDEDOKR HVWuD RUJDQL]DGR GD VHJXLQWH IRUPD� QD 6HzFaDR � uH GHVFULWD XPD YLVaDR JHUDO GHVVD
PHWRGRORJLD� 1D 6HzFaDR � uH PRVWUDGR XP SURFHVVR TXH XWLOL]D HVVD PHWRGRORJLD� EHP FRPR RV
DOJRULWPRV GH $0 XWLOL]DGRV H XPD IHUUDPHQWD FRPSXWDFLRQDO SRU QuRV LPSOHPHQWDGD� SUHVHQWHV
QHVVH SURFHVVR� 1D 6HzFaDR �� XP HVWXGR GH FDVR XWLOL]DQGR R SURFHVVR SURSRVWR uH UHDOL]DGR
FRP GDGRV GR PXQGR UHDO� $ GHVFULzFaDR GD EDVH GH GDGRV XWLOL]DGD� D OLPSH]D GRV GDGRV�
RV H[SHULPHQWRV H UHVXOWDGRV REWLGRV WDPEuHP VaDR PRVWUDGRV� )LQDOPHQWH� QD 6HzFaDR � VaDR
DSUHVHQWDGDV DOJXPDV FRQFOXVaRHV�

� 0HWRGRORJLD
$ PHWRGRORJLD TXH SURSRPRV SDUD DX[LOLDU D WDUHID GH LQWHUSUHWDzFaDR GH FOXVWHUV GH IRUPD VHPL�
DXWRPuDWLFD uH LOXVWUDGD QD )LJXUD �� %DVLFDPHQWH� D PHWRGRORJLD uH FRPSRVWD SHODV VHJXLQWHV
TXDWUR HWDSDV�

�� 8PD EDVH GH GDGRV MuD SUuH�SURFHVVDGD FRP H[HPSORV QaDR URWXODGDV� QR IRUPDWR DWULEXWR�
YDORU� uH VXEPHWLGD D XP SURFHVVDPHQWR UHDOL]DGR SRU DOJXP DOJRULWPR GH $0 QaDR VX�
SHUYLVLRQDGR� (VVH DOJRULWPR uH R UHVSRQVuDYHO SRU GHVFREULU FOXVWHUV SUHVHQWHV QD EDVH GH
GDGRV�

�



�� 2 UHVXOWDGR REWLGR �FOXVWHUV HQFRQWUDGRV� uH SURFHVVDGR SRU XPD IHUUDPHQWD FRPSXWDFLRQDO
SRU QuRV LPSOHPHQWDGD� TXH URWXOD RV H[HPSORV GD EDVH RULJLQDO� RX XP VXEFRQMXQWR GHVVHV
H[HPSORV� FRP R FOXVWHU DR TXDO SHUWHQFHP� $VVLP� uH JHUDGD XPD EDVH GH GDGRV FRP XPD
GLPHQVaDR DGLFLRQDO� D TXDO uH FRQVLGHUDGD FRPR VHQGR R DWULEXWR FODVVH GHVVHV H[HPSORV�

�� $ QRYD EDVH GH GDGRV JHUDGD QD HWDSD DQWHULRU SRVVXL DV FDUDFWHUurVWLFDV QHFHVVuDULDV SDUD
VHU XWLOL]DGD FRPR HQWUDGD SDUD DOJRULWPRV GH $0 VXSHUYLVLRQDGR� &RPR R LQWHUHVVH uH
WHQWDU H[SOLFDU RV FOXVWHUV SUHYLDPHQWH HQFRQWUDGRV� D OLQJXDJHP GH GHVFULzFaDR GH FRQFHLWRV
�RX KLSuRWHVHV� XWLOL]DGD SHOR DOJRULWPR GH $0 VXSHUYLVLRQDGR HVFROKLGR GHYH VHU XPD
OLQJXDJHP VLPEuROLFD� WDO FRPR UHJUDV RX uDUYRUHV GH GHFLVaDR� $VVLP� RV FOXVWHUV SRGHP VHU
GHVFULWRV� VLPEROLFDPHQWH� DWUDYuHV GHVVDV OLQJXDJHQV�

�� )LQDOPHQWH� R FRQKHFLPHQWR GR HVSHFLDOLVWD GR GRPurQLR uH GH IXQGDPHQWDO LPSRUWADQFLD DR
VH WHQWDU GDU XPD LQWHUSUHWDzFaDR VHPADQWLFD DRV FOXVWHUV� DJRUD GHVFULWRV XWLOL]DQGR RXWUR
IRUPDOLVPR� &RP D LQWHUSUHWDzFaDR GR HVSHFLDOLVWD uH SRVVurYHO� HQWaDR� WHU XPD FRPSUHHQVaDR
H XPD ?H[SOLFDzFaDR� SDUD RV GDGRV SHUWHQFHQWHV D FDGD FOXVWHU HQFRQWUDGR�

$0�QmR�$0�QmR�
VXSHUYLVLRQDGRVXSHUYLVLRQDGR

3URFHVVR�GH�3URFHVVR�GH�
URWXODPHQWR�URWXODPHQWR�
GRV�GDGRVGRV�GDGRV

([SOLFDomR([SOLFDomR
GH�GH�&OXVWHUV&OXVWHUV

$0$0
VXSHUYLVLRQDGRVXSHUYLVLRQDGR

([HPSORV([HPSORV
QmR�QmR�

URWXODGURWXODGRRVV
$0�QmR�$0�QmR�

VXSHUYLVLRQDGRVXSHUYLVLRQDGR
3URFHVVR�GH�3URFHVVR�GH�
URWXODPHQWR�URWXODPHQWR�
GRV�GDGRVGRV�GDGRV

([SOLFDomR([SOLFDomR
GH�GH�&OXVWHUV&OXVWHUV

$0$0
VXSHUYLVLRQDGRVXSHUYLVLRQDGR

$0�QmR�$0�QmR�
VXSHUYLVLRQDGRVXSHUYLVLRQDGR

3URFHVVR�GH�3URFHVVR�GH�
URWXODPHQWR�URWXODPHQWR�
GRV�GDGRVGRV�GDGRV

([SOLFDomR([SOLFDomR
GH�GH�&OXVWHUV&OXVWHUV

$0$0
VXSHUYLVLRQDGRVXSHUYLVLRQDGR

([HPSORV([HPSORV
QmR�QmR�

URWXODGURWXODGRRVV

)LJXUD �� 0HWRGRORJLD
&RPR SRGH VHU REVHUYDGR� R XVXuDULR �HVSHFLDOLVWD� SDUWLFLSD GR SURFHVVR DSuRV D FRQWUXzFaDR GRV
FOXVWHUV� RX SUHYLDPHQWH� n[DQGR R QuXPHUR GH FOXVWHUV D VHUHP HQFRQWUDGRV SHOR DOJRULWPR GH
$0 QaDR VXSHUYLVLRQDGR� ([LVWH XPD RXWUD DERUGDJHP� TXH FRQVLGHUD TXH ?uH PDLV IuDFLO FULWLFDU
GR TXH FRQVWUXLU� �&RKQ HW DO�� ������ D TXDO SHUPLWH TXH R XVXuDULR LWHUDWLYDPHQWH IRUQHzFD
IHHGEDFN DR DOJRULWPR GH FOXVWHULQJ DWUDYuHV GH UHVWULzFaRHV�

� &OXVWHUV YHUVXV &ODVVHV
u( LPSRUWDQWH REVHUYDU TXH GRLV RX PDLV FOXVWHUV SRGHP DJUXSDU H[HPSORV TXH UHIHUHP�VH DR
PHVPR FRQFHLWR� ,VWR uH LOXVWUDGR FODUDPHQWH QD )LJXUD � TXH PRVWUD JUDnFDPHQWH XP FRQMXQWR
GH H[HPSORV GH WUHLQDPHQWR URWXODGRV FRP DV FODVVHV ?�� H ?^��
$SuRV VXEPHWHU HVVHV H[HPSORV D XP DOJRULWPR GH $0 VXSHUYLVLRQDGR TXH LQGX] R FRQFHLWR
DWUDYuHV GH XPD uDUYRUH GH GHFLVaDR� SRU H[HPSOR� DV UHJUDV JHUDGDV VHULDP GR WLSR

LI [ � D DQG \ � E WKHQ FODVVH ?^�
LI [ w D DQG \ w E WKHQ FODVVH ?^�
LI [ � D DQG \ w E WKHQ FODVVH ?��
LI [ w D DQG \ � E WKHQ FODVVH ?��
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)LJXUD �� &RQMXQWR GH ([HPSORV GH 7UHLQDPHQWR

(QWUHWDQWR� QR FDVR GH GHVFRQKHFHU D FODVVH� RV H[HPSORV GH WUHLQDPHQWR VaDR YLVWRV SHOR DOJRULW�
PR GH FOXVWHULQJ FRPR PRVWUD D )LJXUD �� LVWR uH� DSHQDV FRPR SRQWRV QR HVSDzFR GH EXVFD TXH
SRGHP VHU DJUXSDGRV GH DFRUGR FRP DOJXP FULWuHULR GH VLPLODULGDGH�
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)LJXUD �� &RQMXQWR GH ([HPSORV GH 7UHLQDPHQWR $JUXSDGRV HP &OXVWHUV

� 3URFHVVR 3URSRVWR SDUD ([SOLFDzFaDR GH &OXVWHUV

1HVWD VHzFaDR� uH SURSRVWR XP SURFHVVR� LOXVWUDGR QD )LJXUD �� TXH XWLOL]D D PHWRGRORJLD GHVFULWD
QD 6HzFaDR �� XVDQGR R $XWR&ODVV FRPR DOJRULWPR GH $0 QaDR VXSHUYLVLRQDGR� $XWR&ODVV uH XP
DOJRULWPR GH FOXVWHULQJ HP TXH R QuXPHUR GH FOXVWHUV SRGH VHU HVSHFLnFDGR D SULRUL RX HQFRQWUDGR
DXWRPDWLFDPHQWH SHOR SUuRSULR DOJRULWPR� $ VDurGD JHUDGD FRQVLVWH GH YuDULRV UHODWuRULRV FRP
GHVFULzFaRHV GRV FOXVWHUV HQFRQWUDGRV H D SUREDELOLGDGH SDUFLDO GRV H[HPSORV QHVVHV FOXVWHUV� (VVHV
UHODWuRULRV VaDR XWLOL]DGRV QD HWDSD GH URWXODPHQWR GRV H[HPSORV� 2 SURFHVVR GH URWXODPHQWR GRV
GDGRV uH UHDOL]DGR DWUDYuHV GH XPD IHUUDPHQWD FRPSXWDFLRQDO� SRU QuRV LPSOHPHQWDGD� GHQRPLQDGD
,Q&ODVV� (VVD IHUUDPHQWD XWLOL]D FRPR HQWUDGD XP GRV UHODWuRULRV JHUDGRV SHOR $XWR&ODVV H R
FRQMXQWR GH H[HPSORV RULJLQDLV �QaDR URWXODGRV�� $ VDurGD JHUDGD SHOD IHUUDPHQWD FRQVLVWH GH
XPD EDVH GH GDGRV TXH FRQWuHP RV PHVPRV H[HPSORV TXH IRUDP SURFHVVDGRV SHOR $XWR&ODVV�
WRGRV HOHV WDPEuHP OLVWDGRV QR UHODWuRULR JHUDGR� DFUHVFHQWDGRV GH XPD GLPHQVaDR DGLFLRQDO� D
TXDO FRQVLVWH GR UuRWXOR UHODFLRQDGR DR FOXVWHU DR TXDO SHUWHQFH FDGD H[HPSOR�
1HVVH SURFHVVR IRL HVFROKLGR R 6HH� FRPR DOJRULWPR GH $0 VXSHUYLVLRQDGR� 6HH� XWLOL]D WDQWR
UHJUDV TXDQWR uDUYRUHV GH GHFLVaDR FRPR OLQJXDJHP GH GHVFULzFaDR GH FRQFHLWRV� $VVLP� D EDVH GH
GDGRV JHUDGD SRU ,Q&ODVV� QR IRUPDWR UHTXHULGR SRU 6HH�� uH SURFHVVDGD SRU HVWH SDUD LQGX]LU
UHJUDV GH FRQKHFLPHQWR� 7RPDQGR FRPR EDVH DV UHJUDV JHUDGDV SHOR 6HH�� DQuDOLVH GH HUUR H
GLYHUVDV HVWDWurVWLFDV� R HVSHFLDOLVWD SRGH UHDOL]DU XPD DQuDOLVH DSXUDGD SDUD WHQWDU H[SOLFDU R
DJUXSDPHQWR GRV H[HPSORV QRV FOXVWHUV HQFRQWUDGRV�
&RPR GHVFULWR QD PHWRGRORJLD SURSRVWD� R SURFHVVR nQDOL]D FRP D DQuDOLVH GR HVSHFLDOLVWD VREUH DV
UHJUDV GH FRQKHFLPHQWR JHUDGDV� u( DWUDYuHV GHVVD DQuDOLVH TXH SRGH�VH YHULnFDU VH R FRQKHFLPHQWR
JHUDGR uH LPSRUWDQWH� GHVFRQKHFLGR H uXWLO�
u( LPSRUWDQWH VDOLHQWDU TXH HVWH uH XP SURFHVVR LQWHUDWLYR H LWHUDWLYR� $VVLP� SRGHUuD VHU UHSHWLGR�
HP TXDOTXHU HWDSD� FDVR R UHVXOWDGR QaDR VHMD VDWLVIDWuRULR RX PHVPR XWLOL]DQGR^VH RXWURV DOJRULW�
PRV GH $0� $ VHJXLU� VaDR GHVFULWDV UHVXPLGDPHQWH DV FDUDFWHUurVWLFDV SULQFLSDLV GRV DOJRULWPRV
$XWR&ODVV H 6HH�� EHP FRPR GD IHUUDPHQWD ,Q&ODVV� XWLOL]DGRV QHVVH SURFHVVR�
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([HPSORV([HPSORV
URWXODGURWXODGRRVV

FRP�R�FRP�R�FOXVWHUFOXVWHU
UHVSHFWLYRUHVSHFWLYR

5HJUDV�GH5HJUDV�GH
&RQKHFLPHQWR&RQKHFLPHQWR

([HPSORV([HPSORV
QmR�QmR�

URWXODGURWXODGRRVV

'HWHUPLQDomR
GH�SDUkPHWURV

$XWR&ODVV ,Q&ODVV

([SOLFDomR�
GH�&OXVWHUV

6HH�

6DtGD�6DtGD�
3DGUmR�GR3DGUmR�GR
$XWR&ODVV$XWR&ODVV

([HPSORV([HPSORV
URWXODGURWXODGRRVV

FRP�R�FRP�R�FOXVWHUFOXVWHU
UHVSHFWLYRUHVSHFWLYR

5HJUDV�GH5HJUDV�GH
&RQKHFLPHQWR&RQKHFLPHQWR

([HPSORV([HPSORV
QmR�QmR�

URWXODGURWXODGRRVV

'HWHUPLQDomR
GH�SDUkPHWURV

$XWR&ODVV ,Q&ODVV

([SOLFDomR�
GH�&OXVWHUV

6HH�

6DtGD�6DtGD�
3DGUmR�GR3DGUmR�GR
$XWR&ODVV$XWR&ODVV

)LJXUD �� 3URFHVVR 3URSRVWR SDUD ([SOLFDzFaDR GH &OXVWHUV

��� $XWR&ODVV

$XWR&ODVV uH XP DOJRULWPR GH DSUHQGL]DGR QaDR VXSHUYLVLRQDGR EDVHDGR QD WHRULD %D\HVLDQD�
GHVHQYROYLGR SHOR JUXSR GH %D\HV QR $PHV 5HVHDUFK &HQWHU� %DVLFDPHQWH� $XWR&ODVV GHVFUHYH
FOXVWHUV D SDUWLU GD GLVWULEXLzFaDR SUREDELOurVWLFD VREUH RV DWULEXWRV GRV H[HPSORV� FRQVLGHUDQGR
TXH H[LVWH LQGHSHQGAHQFLD FRQGLFLRQDO QRV GDGRV�
$XWR&ODVV WHP VLGR XVDGR H WHVWDGR HP PXLWRV FRQMXQWRV GH GDGRV� SHOD 1$6$ H SHOD LQGuXVWULD�
PHLR DFDGAHPLFR H RXWUDV DJAHQFLDV� )RUDP HQFRQWUDGDV H PRVWUDGDV DOJXPDV FODVVLnFDzFaRHV VXU�
SUHHQGHQWHV� TXH PRVWUDP SDGUaRHV QRV GDGRV PXLWDV YH]HV GHVFRQKHFLGRV SDUD R HVSHFLDOLVWD GD
uDUHD� $XWR&ODVV uH XP DOJRULWPR UREXVWR H GH GRPurQLR SuXEOLFR� TXH DSUHVHQWD� EDVLFDPHQWH� DV
VHJXLQWHV FDUDFWHUurVWLFDV �&KHHVHPDQ 	 6WXW]� ������

q GHWHUPLQD R QuXPHUR GH FOXVWHUV DXWRPDWLFDPHQWH RX SHUPLWH TXH VHMD GHnQLGR SHOR
XVXuDULR�

q RV YDORUHV GRV DWULEXWRV SRGHP VHU WDQWR FRQWurQXRV TXDQWR GLVFUHWRV�
q PDQLSXOD YDORUHV DXVHQWHV H GHVFRQKHFLGRV�
q WHPSR GH SURFHVVDPHQWR uH UREXVWDPHQWH OLQHDU�
q JHUD UHODWuRULRV GHVFUHYHQGR RV FOXVWHUV HQFRQWUDGRV H SUHGL] R FOXVWHU DR TXDO SHUWHQFHP
QRYRV H[HPSORV�

$XWR&ODVV SURFXUD D PHOKRU FODVVLnFDzFaDR TXH SRVVD HQFRQWUDU QRV GDGRV� 8PD FODVVLnFDzFaDR
SRGHUuD VHU D GHVFREHUWD GH XP FRQMXQWR GH FOXVWHUV� GHVFUHYHQGR TXDO D SRUFHQWDJHP SURYuDYHO
GRV H[HPSORV HVWDUHP HP FDGD FOXVWHU� H XPD GHQRPLQDzFaDR SUREDELOurVWLFD GRV H[HPSORV SDUD
HVVHV FOXVWHUV� ,VWR uH� SDUD FDGD H[HPSOR� D SUREDELOLGDGH UHODWLYD GH VHU PHPEUR GH FDGD FOXVWHU�
$ HQWUDGD SDUD R DOJRULWPR FRQVLVWH GH XP FRQMXQWR GH GDGRV QD IRUPD DWULEXWR�YDORU� GHnQLzFaDR
GH PRGHORV H GH SDUADPHWURV GH EXVFD� 2 $XWR&ODVV SURFXUD XP FRQMXQWR GH FOXVWHUV TXH VHMD
DOWDPHQWH SURYuDYHO FRP RV GDGRV H PRGHORV HVSHFLnFDGRV� $ VDurGD GHVVH DOJRULWPR uH D GHVFULzFaDR
SUREDELOurVWLFD GRV FOXVWHUV LGHQWLnFDGRV H GRV H[HPSORV SHUWHQFHQWHV D HVVHV FOXVWHUV� 2 SUuRSULR
DOJRULWPR QaDR LPSaRH QHQKXP OLPLWH HVSHFurnFR QR QuXPHUR GH H[HPSORV� PDV EDVHV GH GDGRV
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FRP PDLV GH ������� YDORUHV �FRQVLGHUDQGR R QuXPHUR GH HOHPHQWRV QD WDEHOD DWULEXWR�YDORU TXH
GHVFUHYH RV H[HPSORV� SRGHP QHFHVVLWDU GH WHPSR GH H[HFXzFaDR H[FHVVLYR�

��� 6HH�

6HH� uH XP SURGXWR FRPHUFLDO SDUD SODWDIRUPD :LQGRZV70 TXH LQFOXL PHOKRULDV GRV DOJRULWPRV
&��� H &���UXOHV �4XLQODQ� ������ RV TXDLV WAHP VLGR XVDGRV� IUHT�XHQWHPHQWH� SDUD FRPSDUDU VHX
GHVHPSHQKR FRP RXWURV DOJRULWPRV GH $0� 2 6HH� IRL SURMHWDGR SDUD WUDEDOKDU FRP EDVHV GH
GDGRV UHODWLYDPHQWH JUDQGHV� &RPR VHXV SUHFXUVRUHV� PDQLSXOD DWULEXWRV FRP YDORUHV GLVFUHWRV
RX FRQWurQXRV� LQGX]LQGR FRQFHLWRV H[SUHVVRV FRPR uDUYRUHV GH GHFLVaDR RX FRQMXQWRV GH UHJUDV QaDR
RUGHQDGDV LI�WKHQ �%DUDQDXVNDV 	 0RQDUG� ����E�� 6HX GHVHPSHQKR WHP VH PRVWUDGR PXLWR
ERP QD PDLRULD GRV FDVRV�

��� ,Q&ODVV

3DUD TXH R SURFHVVR GH URWXODPHQWR GRV H[HPSORV VHMD IHLWR GH IRUPD DXWRPuDWLFD� LPSOHPHQ�
WDPRV XPD IHUUDPHQWD FRPSXWDFLRQDO GHQRPLQDGD ,Q&ODVV� QD OLQJXDJHP GH SURJUDPDzFaDR
3(5/� �:DOO HW DO�� ������ &RPR PHQFLRQDGR DQWHULRUPHQWH� RV GDGRV GH HQWUDGD SDUD D IHU�
UDPHQWD FRQVLVWHP GD EDVH GH GDGRV RULJLQDO H XP GRV UHODWuRULRV JHUDGRV SHOR $XWR&ODVV� $V
LQIRUPDzFaRHV GRV FOXVWHUV HQFRQWUDGRV� FRQWLGDV QHVVH UHODWuRULR� HVWaDR QR IRUPDWR DSUHVHQWDGR QD
7DEHOD �� 2 FDEHzFDOKR TXH R UHODWuRULR FRQWuHP IRL RPLWLGR QHVVD WDEHOD�

&DVH � &ODVV 3URE &DVH � &ODVV 3URE &DVH � &ODVV 3URE
� � ����� �� � ����� �� � �����
� � ����� �� �� ����� �� � �����
� � ����� �� � ����� �� �� �����
���

���
���

���
���

���
���

���
���

�� � ����� �� � ����� ��� � �����

7DEHOD �� 5HODWuRULR *HUDGR SHOR $XWR&ODVV
2 UHODWuRULR uH VXEGLYLGLGR HP � FROXQDV� H FDGD FROXQD UHSUHVHQWD D WULSOD

�&DVH �� &ODVV� 3URE!

RQGH�

q &DVH � uH XP QuXPHUR LQWHLUR TXH LGHQWLnFD R H[HPSOR�
q &ODVV uH R FOXVWHU DR TXDO HVVH H[HPSOR SHUWHQFH�
q 3URE uH D SUREDELOLGDGH UHODWLYD GR H[HPSOR SHUWHQFHU tDTXHOH FOXVWHU�

3RU H[HPSOR� QXP WRWDO GH ��� H[HPSORV� QD SULPHLUD OLQKD GR UHODWuRULR GHVFULWR QD 7DEHOD ��
HVWaDR UHSUHVHQWDGRV DV � FROXQDV GD VHJXLQWH IRUPD�

q R H[HPSOR � TXH SHUWHQFH DR FOXVWHU � FRP SUREDELOLGDGH ������
q R H[HPSOR �� TXH SHUWHQFH DR FOXVWHU � FRP SUREDELOLGDGH ������
�3UDWLFDO ([WUDFWLRQ DQG 5HSRUW /DQJXDJH

�



q R H[HPSOR �� TXH SHUWHQFH DR FOXVWHU � FRP SUREDELOLGDGH ������
2 ,Q&ODVV HVWuD SURJUDPDGR SDUD SURFHVVDU VWULQJV DWUDYuHV GH H[SUHVVaRHV UHJXODUHV� TXH uH D
FDUDFWHUurVWLFD SULQFLSDO GD OLQJXDJHP 3(5/� &RP EDVH QHVVH UHODWuRULR GR $XWR&ODVV H QD EDVH
GH GDGRV RULJLQDO �H[HPSORV QaDR URWXODGRV�� R ,Q&ODVV FULD XPD QRYD EDVH GH GDGRV FRP RV
H[HPSORV RULJLQDLV URWXODGRV FRP R FOXVWHU UHVSHFWLYR� $ 7DEHOD � PRVWUD R DUTXLYR nQDO FRP
D QRYD EDVH GH GDGRV JHUDGD SHOR ,Q&ODVV� QR TXDO $WL UHIHUH^VH DR DWULEXWR L GRV H[HPSORV
H YL�M UHIHUH^VH DR YDORU GR DWULEXWR L GR H[HPSOR M� 1D UHDOLGDGH� R ,Q&ODVV SRGH FRQVLGHUDU�
QD FRQVWUXzFaDR GD QRYD EDVH� WRGRV RV H[HPSORV RX DSHQDV H[HPSORV TXH SHUWHQFHP� FRP XPD
GDGD SUREDELOLGDGH� DRV FOXVWHUV HQFRQWUDGRV SRU $XWR&ODVV� GHSHQGHQGR GRV SDUADPHWURV HVSH�
FLnFDGRV SHOR XVXuDULR� 2 $OJRULWPR � DSUHVHQWD R DOJRULWPR ,Q&ODVV HP XPD OLQJXDJHP GH
DOWR QurYHO�

&DVH � $W� $W� $W� � � � $WP &ODVVH
� Y��� Y��� Y��� � � � Y��P �
� Y��� Y��� Y��� � � � Y��P �
� Y��� Y��� Y��� � � � Y��P �
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�
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�
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�
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�
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�

��
�

��� Y����� Y����� Y����� � � � Y����P �

7DEHOD �� $UTXLYR )LQDO *HUDGR SHOR ,Q&ODVV

$OJRULWPR � ,Q&ODVV
5HTXLUH� R FRQMXQWR RULJLQDO GH H[HPSORV H

R UHODWuRULR JHUDGR SHOR $XWR&ODVV XWLOL]DQGR HVVH FRQMXQWR GH H[HPSORV
�� SURFHGXUH ,Q&ODVV
�� (QWUH FRP D 3UREDELOLGDGH RX � SDUD FRQVLGHUDU WRGRV RV H[HPSORV
�� IRU DOO FOXVWHU HQFRQWUDGR LQ UHODWuRULR $XWR&ODVV GR
�� LI 3UREDELOLGDGH RN WKHQ
�� LQVHUH D FODVVH FRPR XP QRYR DWULEXWR QR H[HPSOR FRUUHVSRQGHQWH GR FRQMXQWR RULJLQDO
�� JUDYH HVWH QRYR H[HPSOR HP XP QRYR DUTXLYR ),1$/
�� HQG LI
�� HQG IRU
�� UHWXUQ ),1$/

��� HQG ,Q&ODVV

� (VWXGR GH &DVR
2 HVWXGR GH FDVR UHDOL]DGR QHVWH WUDEDOKR XWLOL]D XPD EDVH GH GDGRV GR PXQGR UHDO� $ EDVH
GH GDGRV IRL IRUQHFLGD SHOD 3URIDx$QD +DHGR H D /LFHQFLDGD 1RHPur 0DWVXGR GR JUXSR GH HV�WDWurVWLFD GD 8QLYHUVLGDGH GH %XHQRV $LUHV� $UJHQWLQD� (VVD EDVH GH GDGRV IRL WDPEuHP DQDOLVDGD
XWLOL]DQGR RXWURV PuHWRGRV �0DWVXGR� ������

��� 'HVFULzFaDR GD %DVH GH 'DGRV

$ EDVH GH GDGRV FRQWuHP GDGRV GH XPD 3HVTXLVD 3HUPDQHQWH GH 'RPLFurOLRV �(3+��� TXH uH XP
SURJUDPD QDFLRQDO GD $UJHQWLQD� FRQMXQWDPHQWH FRP D $GPLQLVWUDzFaDR (VWDGXDO GH (VWDWurVWLFD

�(QFXHVWD 3HUPDQHQWH GH +RJDUHV
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�'3(�� GHVVH SDurV� 'HVVD SHVTXLVD� UHWLUD�VH LQIRUPDzFaDR VuRFLR�HFRQARPLFD GH DJORPHUDGRV XUED�
QRV GR SDurV�
2V GDGRV VaDR FROHWDGRV DWUDYuHV GH XP TXHVWLRQuDULR IDPLOLDU FRP GDGRV GD PRUDGLD H FDUDF�
WHUurVWLFDV GHPRJUuDnFDV GR GRPLFurOLR� DOuHP GH XP TXHVWLRQuDULR LQGLYLGXDO FRP GDGRV GH WUDEDOKR�
UHQGD� HGXFDzFaDR H PLJUDzFaDR GH FDGD XP GRV FRPSRQHQWHV GR GRPLFurOLR� 2V REMHWLYRV JHUDLV TXH
VXVWHQWDP D (3+ FRQVLVWHP� VLQWHWLFDPHQWH� HP FRQKHFHU H FDUDFWHUL]DU D SRSXODzFaDR GHVGH D
VXD LQVHUzFaDR VuRFLR�HFRQARPLFD� 1HVVH VHQWLGR� SUHWHQGH�VH FRQKHFHU D VLWXDzFaDR GDV SHVVRDV H GRV
GRPLFurOLRV� SRU VHUHP HVWHV RV QuXFOHRV EuDVLFRV GH FRQYLYAHQFLD RQGH RV LQGLYurGXRV VH DVVRFLDP
VHJXQGR VHX OXJDU QD HVWUXWXUD VRFLDO�
(P IXQzFaDR GRV REMHWLYRV JHUDLV� D (3+ UHVJDWD FRPR WHPuDWLFD XP FRQMXQWR GH GLPHQVaRHV EuDVLFDV
TXH SUHWHQGHP GDU UHVSRVWDV DRV VHJXLQWHV FRQFHLWRV�

q FDUDFWHUL]DU D SRSXODzFaDR GR SRQWR GH YLVWD GHPRJUuDnFR�
q FDUDFWHUL]DU D SRSXODzFaDR SRU VXD SDUWLFLSDzFaDR QD SURGXzFaDR GH EHQV H VHUYLzFRV�
q FDUDFWHUL]DU D SRSXODzFaDR SRU VXD SDUWLFLSDzFaDR QD GLVWULEXLzFaDR GR SURGXWR VRFLDO�

$ (3+ uH XPD SHVTXLVD SRU DPRVWUDJHP� GHVHQYROYLGD HP DJORPHUDGRV XUEDQRV� RX VHMD� SDUD
FRQKHFHU DV GLYHUVDV FDUDFWHUurVWLFDV GR WRWDO GRV GRPLFurOLRV GH XP DJORPHUDGR XUEDQR VH SHVTXLVD
XPD SHTXHQD IUDzFaDR UHSUHVHQWDWLYD GR PHVPR� $ DSOLFDzFaDR ULJRURVD GH WuHFQLFDV HVWDWurVWLFDV
SHUPLWH JDUDQWLU D SUHFLVaDR GRV GDGRV DVVLP REWLGRV� 3RU WDO PRWLYR� DV FRQFOXVaRHV TXH VXUJHP
GD DQuDOLVH GH GDGRV GH XP DJORPHUDGR XUEDQR QaDR GHYHP YDOLGDU RXWUDV uDUHDV JHRJUuDnFDV QaDR
FREHUWDV SHOD SHVTXLVD�
$VVLP� DWUDYuHV GHVVD SHVTXLVD� XPD EDVH GH GDGRV IRL FRQVWUXurGD RULJLQDOPHQWH FRQWHQGR �����
H[HPSORV RV TXDLV XWLOL]DP �� DWULEXWRV FRP LQIRUPDzFaRHV GRV GRPLFurOLRV H ��� DWULEXWRV FRP
FDUDFWHUurVWLFDV GDV SHVVRDV TXH KDELWDYDP RV GRPLFurOLRV� WRWDOL]DQGR ��� DWULEXWRV�

��� /LPSH]D QRV 'DGRV

1XP SULPHLUR PRPHQWR� HP XPD OLPSH]D UHDOL]DGD FRQMXQWDPHQWH FRP RV HVSHFLDOLVWDV� IRUDP
UHWLUDGRV YuDULRV DWULEXWRV LUUHOHYDQWHV� 7DPEuHP IRUDP GLVFUHWL]DGRV H FRPELQDGRV DOJXQV DWUL�
EXWRV� 3DUD GLVFUHWL]DU RV DWULEXWRV� RV HVSHFLDOLVWDV UHDOL]DUDP XPD DQuDOLVH GH PDQHLUD TXH
D GLVFUHWL]DzFaDR UHVSHLWDVVH D GLVWULEXLzFaDR GRV PHVPRV� 1HVWD SULPHLUD HWDSD� GRV �� DWULEXWRV
FRP LQIRUPDzFaDR GRV GRPLFurOLRV IRUDP VHOHFLRQDGRV DSHQDV �� GHVFULWRV QD 7DEHOD �� 'RV ���
DWULEXWRV FRP LQIRUPDzFaRHV SHVVRDLV IRUDP VHOHFLRQDGRV ��� GHVFULWRV QD 7DEHOD �� $VVLP� GRV
��� DWULEXWRV LQLFLDLV UHVWDUDP VRPHQWH �� DWULEXWRV� VHQGR � FRP YDORUHV FRQWurQXRV �&� H ��
FRP YDORUHV GLVFUHWRV �'��

&DPSR 7LSR 'HVFULzFaDR
3�� ' 7LSR GH PRUDGLD�

� FDVD� � DSDUWDPHQWR� � PRUDGLD QR OXJDU TXH WUDEDOKR�
� LQTXLOLQDWR� � KRWHO RX SHQVaDR� � PRUDGLD QaDR GHVWLQDGD D nQV GH KDELWDzFaDR�
� PRUDGLD HP YLOD� � RXWURV

3�� ' +DELWDzFaRHV GH XVR H[FOXVLYR GR GRPLFurOLR
3�� ' 5HJUDV �UHJLPHQWR� GH PRUDGLD

� SURSULHWuDULR GD PRUDGLD H GR WHUUHQR� � SURSLHWuDULR GD PRUDGLD VRPHQWH
� LQTXLOLQR RX DUUHQGDWuDULR GD PRUDGLD� � RFXSDQWH FRP UHODzFaDR GH GHSHQGAHQFLD
� RFXSDQWH JUDWXLWR� � RXWURV

7DEHOD �� 'LFLRQuDULR GH 'DGRV GR 'RPLFurOLR
�'LUHFFLRQHV 3URYLQFLDOHV GH (VWDGLVWLFD

�



&DPSR 7LSR 'HVFULzFaDR
&20321(17( ' 1uXPHUR GH FRPSRQHQWHV GR GRPLFurOLR
+�� ' 5HODzFaDR GH SDUHQWHVFR

�O FKHIH� �� FARQMXJH� �� nOKR� �� JHQUR�QRUD� �� LUPaDR�
�� QHWR� �� FXQKDGR� �� SDL RX VRJUR� �� RXWURV IDPLOLDUHV�
O� VHUYLzFR GRPuHVWLFR� OO RXWURV FRPSRQHQWHV

+�� & $QRV FXPSULGRV
�� PHQRV GH � DQR� �� QRYHQWD H RLWR RX PDLV� �� QV�QU LGDGH

+�� ' 6H[R
� KRPHP� � PXOKHU

+�� ' (VWDGR &LYLO
� VROWHLUR� � FRQFXELQDWR� � FDVDGR� � VHSDUDGR RX GLYRUFLDGR� � YLuXYR

3�� ' 7HP WUDEDOKDGR GXUDQWH D VHPDQD"
� VLP� � QaDR

3�� ' 5HFHEH DOJXP SDJDPHQWR SRU VHX WUDEDOKR"
� QaDR

3�� ' 4XDQWDV RFXSDzFaRHV WHP
3��7 & 7RWDO KV WUDE � KRUDV H[WUDV VHP�GH UHI

3�� ' u( YRFAH���
� SDWUaDR RX HPSUHJDGR� � WUDEDOKDGRU SRU FRQWD SUuRSULD�
� REUHLUR RX HPSUHJDGR� � WUDEDOKDGRU VHP VDOuDULR

3�� & 2 TXH VH ID] RX R TXH VH SURGX] QR HVWDEHOHFLPHQWR RQGH WUDEDOKD
3��% ' 7LSR GH HVWDEHOHFLPHQWR

� SuXEOLFR� � SULYDGR� � RXWURV
3�� & 1RPH GD RFXSDzFaDR H R WLSR GH WDUHID UHDOL]DGD �YHU &ODVLI� 1DF� 2FXSDF�,1'(&�
3�� & 4XDQWR JDQKD QHVVD RFXSDzFaDR
3��' & 4XDQWLGDGH GH GLDV TXH UHFHEH SDJDPHQWR
3�� & 4XDQWR WHPSR ID] TXH HVWuD QHVVD RFXSDzFaDR �DQRV����
3��0 & 4XDQWR WHPSR ID] TXH HVWuD QHVVD RFXSDzFaDR �PHVHV� ���
3�� ' 1HVVD RFXSDzFaDR JR]D GRV VHJXLQWHV EHQHIurFLRV

�� LQGHQL]DzFaDR SRU VHU GHVSHGLGR� �� IuHULDV� �� ��R VDOuDULR�
�� DSRVHQWDGRULD� �� VHJXUR GH WUDEDOKR� �O RXWUDV LQFOXVLYH REUD VRFLDO�
�� WRGRV RV EHQHIurFLRV� �� VHP EHQHIurFLRV

3�� ' (VVD RFXSDzFaDR uH
� SHUPDQHQWH� � XP WUDE�WHPSRUuDULR�SRU SUD]R n[R� WDUHID RX REUD��
� XP ?ELFR�� � GH GXUDzFaDR GHVFRQKHFLGD�LQVWuDYHO�� � VHP HVSHFLnFDU

3�� � 0 ' 3DUD S�� � SRU TXDQWRV PHVHV
3�� ' ' 3DUD S�� � H S�� � SRU TXDQWRV GLDV
3�� ' %XVFD RXWUD RFXSDzFaDR

� VLP� � QaDR
3�� ' %XVFD WUDEDOKR

� SRUTXH JDQKD SRXFR� � SRUTXH HVWuD LQVDWLVIHLWR FRP VXD WDUHID�
� SRUTXH D UHODzFaDR FRP R HPSUHJDGRU uH UXLP�
� SRUTXH DFUHGLWD TXH QaDR VHUuD GHVSHGLGR� �DVVDO��
� SRUTXH R WUDEDOKR TXH WHP YDL VH DFDEDU�
� SRUTXH WHP SRXFR WUDEDOKR �QaDR DVVDO���
� SRU RXWUDV FDXVDV WUDEDOKLVWDV� � SRU PRWLYRV SHVVRDLV

3�� ' 5HFRGLnFDzFaDR GH 5HQGDV GH )RQWH 7UDEDOKLVWD
� WHP UHQGDV H GHFODUD WRWDO� � QaDR WHP UHQGDV�
� WHP UHQGDV H QaDR GHFODUD WRWDO RX GHFODUD SDUFLDOPHQWH

3��&$7 ' 7RWDLV GH UHQGDV
3�� ' 6DEH OHU H HVFUHYHU

� VLP� � QaDR
3�� ' )UHT�XHQWRX RX IUHT�XHQWD D HVFROD

� IUHTX�XHQWD� � IUHT�XHQWRX� � QXQFD IUHT�XHQWRX
3�� ' 4XH HVWXGR FXUVD RX FXUVRX �LQGLTXH VRPHQWH R QurYHO PDLV DOWR DOFDQzFDGR�

EUDQFR EUDQFR SUuH�HVFRODU�
�� SULPuDULR� �� QDFLRQDO� �� FRPHUFLDO� �� QRUPDO�
�� WuHFQLFR� �� RXWUR HQVLQR PuHGLR� �� VXSHULRU� �� XQLYHUVLWuDULR

3�� ' )LQDOL]RX R HVWXGR"
� VLP� � QaDR

3��% ' 4XDO uH R uXOWLPR JUDX RX DQR DSURYDGR QHVVH HVWXGR
� SUuH�HVFRODU VH LQJUHVVD FRPR EUDQFR�
� �YR� GR (*% �(GXFDzFaDR *HUDO %uDVLFD� VH LQJUHVVD FRPR OUR�QDFLRQDO�
� �QR� GR (*% VH LQJUHVVD FRPR �GR�QDFLRQDO

3�� ' 2QGH QDVFHX
FRQWLQXD QD SUuR[LPD SuDJLQD

�



FRQWLQXDzFaDR GD SuDJLQD DQWHULRU
&DPSR 7LSR 'HVFULzFaDR

� QHVWD FLGDGH� � HP RXWUR OXJDU GHVWD 3URYurQFLD �(VWDGR��
� HP RXWUD 3URYurQFLD� � HP RXWUR SDurV

3��&2' & &uRGLJR GD SURYurQFLD RX SDurV
,7)&$7 ' 4XDQWLGDGH GH 5HQGDV 7RWDLV )DPLOLDUHV
,3&)&$7 ' 4XDQWLGDGH GH 5HQGDV 3HU &DSLWD )DPLOLDU
%(1()� ' OO VRPHQWH DSRVHQWDGRULD� �� FRPELQDzFaRHV FRP DSRVHQWDGRULD�

�� FRPELQDzFaRHV VHP DSRVHQWDGRULD� �� WRGRV RV EHQHIurFLRV�
�� VHP EHQHIurFLRV �
�� �� RFXSDzFaRHV QaDR DVVDODULDGRV�VHP FRUUHVS�EHQHI��
�� QaDR WHP RFXSDzFaDR �HVWDGR�O�� �
� 7RWDO VHP DSRVHQWDGRULD FuRGLJRV� �������

5$0$ ' � DWLYLGDGHV SULPuDULDV� � ,QG�DOLPHQWRV� EHELGDV H WDEDFR�
� ,QG�7AH[WHLV� FRQIHFzFaRHV H FDOzFDGRV� � ,QG�3URG�TXurPLFRV H GH UHnQDzFaDR
GH SHWUuROHR H FRPEXVWurYHO QXFOHDU� � ,QG�3URG�PHWuDOLFRV� PDTXLQDULDV H HTXLSDPHQWRV�
� 2XWUDV LQGuXVWULDV PDQXIDWXUDGDV� � )RUQHFHGRU GH HOHWULFLGDGH� JuDV H uDJXD�
� &RQVWUXzFaDR� � &RPuHUFLR JUDQGH TXDQWLGDGH� �� &RPuHUFLR GH SHTXHQD TXDQWLGDGH�
OO 5HVWDXUDQWHV H +RWuHLV� �� 7UDQVSRUWH � 6HUYLzFRV &RQH[RV GH 7UDQVSRUWH H FRPXQLF��
�� ,QWHUPHGLDzFaDR nQDQFHLUD� �� $WLYLGDGHV LPRELOLuDULDV� HPSUHVDULDLV H GH DOXJXHO�
�� $GPLQLVWUDzFaDR 3uXEOLFD H 'HIHVD� �� (QVLQR�
�� 6HUYLzFRV 6RFLDLV H GH 6DuXGH� �� 2XWUDV $WLYLGDGHV GH 6HUY�&RPXQLWuDULRV H VRFLDLV
�� 6HUYLzFRV GH 5HSDUDzFaDR� �� 'RPLFurOLRV SULYDGRV FRP VHUY�GRPuHVWLFR�
�� 2XWURV 6HUYLzFRV SHVVRDLV� �� 1RYRV 7UDEDOKDGRUHV� �� 6HP HVSHFLnFDU

)8(17( ' � VRPHQWH GH WUDEDOKR DVVDODULDGR� � VRPHQWH GH WUDEDOKR SRU FRQWD SUuRSULD�
� VRPHQWH GH XWLOLGDGHV H EHQHIurFLRV� � VRPHQWH GH DOXJXuHLV� LQWHUHVVHV H GLYLGHQGRV�
� VRPHQWH GH DSRVHQWDGRULD RX SHQVaDR� � VRPHQWH GH RXWUDV UHQGDV�
� GH WUDEDOKR DVVDODULDGR H GH WUDEDOKR SRU FRQWD SUuRSULD �
� GH WUDEDOKR DVVDODULDGR H GH WUDEDOKR SRU FRQWD SUuRSULD�
� GH WUDEDOKR DVVDODULDGR H DOXJXuHLV� LQWHUHVVHV H GLYLGHQGRV�
�� GH WUDEDOKR DVVDODULDGR H DSRVHQWDGRULD RX SHQVaDR�
OO GH WUDEDOKR DVVDODULDGR H RXWUDV UHQGDV�
�� GH WUDEDOKR SRU FRQWD SUuRSULD H XWLOLGDGHV H EHQHIurFLRV�
�� GH WUDEDOKR SRU FRQWD SUuRSULD H DOXJXuHLV� LQWHUHVVHV H GLYLGHQGRV RX SHQVaDR�
�� GH WUDEDOKR SRU FRQWD SUuRSULD H RXWUDV UHQGDV�
�� GH XWLOLGDGHV H EHQHIurFLRV H DOXJXuHLV� LQWHUHVVHV H GLYLGHQGRV�
�� GH XWLOLGDGHV H EHQHIurFLRV H DSRVHQWDGRULD RX SHQVaDR�
�� GH XWLOLGDGHV H EHQHIurFLRV H RXWUDV UHQGDV�
�� GH DOXJXuHLV� LQWHUHVVHV H EHQHIurFLRV H DSRVHQWDGRULD RX SHQVaDR�
�� GH DOXJXuHLV� LQWHUHVVHV H EHQHIurFLRV H RXWURV UHQGDV�
�� GH DSRVHQWDGRULD� SHQVaDR H RXWUDV UHQGDV�
�� TXDOTXHU FRPELQDzFaDR GH WUAHV RX PDLV IRQWHV�
�� QaDR WHP UHQGDV

7DEHOD �� 'LFLRQuDULR GH 'DGRV 3HVVRDLV

$SuRV HVVD SULPHLUD HWDSD� IRL SRU QuRV UHDOL]DGD XPD uXOWLPD OLPSH]D� SDUD UHWLUDU GDGRV FRP
UXurGRV� &RQVLGHUDQGR TXH R $XWR&ODVV WUDEDOKD FRP GLVWULEXLzFaDR SUREDELOurVWLFD H PXLWRV DWUL�
EXWRV FRP YDORUHV FRQWurQXRV DSUHVHQWDYDP YDORUHV VHP VLJQLnFDGR� UHSUHVHQWDGRV SRU XP YDORU
HVSHFurnFR� JHUDOPHQWH � RX ��� IRL QHFHVVuDULR VXEVWLWXLU HVWHV YDORUHV SHOR VurPEROR ?"�� UHSUHVHQ�
WDQGR TXH R YDORU GR DWULEXWR HVWuD DXVHQWH RX uH GHVFRQKHFLGR�

��� ([SHULPHQWRV 5HDOL]DGRV

$ EDVH GH GDGRV IRL VXEPHWLGD DR $XWR&ODVV VHP n[DU R QuXPHUR GH FOXVWHUV� WHQGR VLGR HQ�
FRQWUDGRV �� FOXVWHUV� XP QuXPHUR UHODWLYDPHQWH DOWR� 3DUD XPD DQuDOLVH LQLFLDO H[SORUDWuRULD IRL
GHFLGLGR UHDOL]DU R H[SHULPHQWR n[DQGR R QuXPHUR GH FOXVWHUV HP �� /RJR DSuRV� D VDurGD SDGUaDR
GR $XWR&ODVV IRL VXEPHWLGD DR ,Q&ODVV� FULDQGR GXDV EDVHV GH GDGRV URWXODGDV� 8PD GDV EDVHV
FRQWuHP WRGRV RV H[HPSORV GD EDVH RULJLQDO� HQTXDQWR D RXWUD FRQVLGHUD DSHQDV RV H[HPSORV TXH
SHUWHQFHP D XP GHVVHV FOXVWHUV FRP SUREDELOLGDGH �� $PEDV DV EDVHV IRUDP VXEPHWLGDV DR
6HH�� $ 7DEHOD � PRVWUD XP UHVXPR GRV UHVXOWDGRV REWLGRV� QRV TXDLV�

��



q &OXVWHUV � UHSUHVHQWD RV FOXVWHUV� GHQRWDGR SRU &��� H &��� UHSUHVHQWDQGR UHVSHFWLYDPHQWH
RV FOXVWHUV � H ��

q 3�,Q&ODVV� � SUREDELOLGDGH TXH R ,Q&ODVV FRQVLGHUD DR FULDU D QRYD EDVH GH GDGRV FRP
RV H[HPSORV URWXODGRV� 9DORUHV w � LQGLFDP TXH WRGRV RV H[HPSORV VaDR FRQVLGHUDGRV�
9DORUHV  � FRQVLGHUDP DSHQDV H[HPSORV FRP SUREDELOLGDGH � GH SHUWHQFHU DR FOXVWHU�

q � ([HPSORV � QuXPHUR GH H[HPSORV QD QRYD EDVH GH GDGRV FULDGD SRU ,Q&ODVV�
q � &ODVVH � SRUFHQWDJHP GH H[HPSORV TXH SHUWHQFHP D FDGD FOXVWHU�
q (UUR $SDUHQWH � HUUR DSDUHQWH GH 6HH�� LVWR uH� XWLOL]DQGR WRGD D EDVH GH GDGRV FRPR
WUHLQDPHQWR H WHVWH�

q (UUR 9HUGDGHLUR ���&9� � HUUR YHUGDGHLUR GH 6HH� REWLGR DWUDYuHV GH ��N^IROG FURVV^
YDOLGDWLRQ�

q (UUR &0 � HUUR GD FODVVH PDMRULWuDULD�
q � 5HJUDV � QuXPHUR GH UHJUDV LQGX]LGDV SRU 6HH� XWLOL]DQGR WRGRV RV H[HPSORV�
q � 0uHGLR GH 5HJUDV � QuXPHUR PuHGLR GH UHJUDV LQGX]LGDV SRU 6HH� REWLGR DWUDYuHV GH ��N^
IROG FURVV^YDOLGDWLRQ�

&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR
�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV

&��� ����
&��� w � ����� ���� �� �� �� ��h �� �� ��� �� � �� �h �� �
&��� �����
&���  � ����� ����� ���� �� ��h �� �� ��� ��� � �� �h �� �

7DEHOD �� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV
3RGH�VH REVHUYDU TXH R SRGHU SUHGLWLYR XWLOL]DQGR � FOXVWHUV uH PXLWR ERP� DSUHVHQWDQGR XP HUUR
YHUGDGHLUR PXLWR EDL[R H XP QuXPHUR SHTXHQR GH UHJUDV LQGX]LGDV� 'R QuXPHUR WRWDO GH �����
H[HPSORV FRQVLGHUDGRV� VRPHQWH ��� H[HPSORV ������b ������ QD 7DEHOD �� SHUWHQFHP D DOJXP
FOXVWHU FRP SUREDELOLGDGH PHQRU TXH �� R TXH UHSUHVHQWD VRPHQWH ���� GR WRWDO GH H[HPSORV�
$V UHJUDV H[WUDurGDV SHOR 6HH� FRQVLGHUDQGR 3�,Q&ODVV � w � VaDR PRVWUDGDV D VHJXLU�
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5XOH �� �FRYHU ����
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5XOH �� �FRYHU ���
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�! FODVV FODVVHB� >�����@

'HIDXOW FODVV� FODVVHB�

3RGH�VH REVHUYDU TXH D SULPHLUD UHJUD FREUH PDLV GH ��� GRV FDVRV H DSHQDV � DWULEXWRV �3��0�
3��� 3��� GH XP WRWDO GH �� DWULEXWRV� IRUDP VXnFLHQWHV SDUD UHSUHVHQWDU WRGR R FRQMXQWR GH
UHJUDV� 2 QuXPHUR WRWDO GH H[HPSORV FREHUWRV SRU HVVDV UHJUDV uH ����� ������ � ��� � ����� �
��� � ��� � ���� 9DOH OHPEUDU TXH 6HH�� LQGX] UHJUDV QaDR RUGHQDGDV� DV TXDLV SRGHP FREULU
PDLV GH XP H[HPSOR� ,VWR LQGLFD TXH� QR PuD[LPR� ��� H[HPSORV ������ b ������ VaDR FREHUWRV
SRU PDLV GH XPD UHJUD� (VVH QuXPHUR FRUUHVSRQGH D ���� GR WRWDO GH H[HPSORV FRQVLGHUDGRV� 2
QuXPHUR TXH DSDUHFH GHQWUR GR VurPEROR ?> @� uH XP YDORU HQWUH � H � TXH LQGLFD D FRQnDQzFD FRP
D TXDO HVVD SUHGLzFaDR uH IHLWD� 8PD SRVVurYHO LQWHUSUHWDzFaDR GR FRQMXQWR GHVVDV UHJUDV uH D VHJXLQWH�

q WRGRV RV H[HPSORV FXMR YDORU GR DWULEXWR 3��0 IRU PHQRU RX LJXDO D � H FXMR YDORU GR
DWULEXWR 3�� uH LJXDO D � RX �� SHUWHQFHP D XP PHVPR FOXVWHU� QHVVH FDVR GHQRPLQDGR
FODVVH �� 0DLV HVSHFLnFDPHQWH� WRGRV RV LQGLYurGXRV TXH QaDR WHP RFXSDzFaDR H WHP UHQGDV
�GHFODUDGR RX QaDR� SHUWHQFHP D FODVVH � _ �5XOHV � H ���

q WRGRV RV H[HPSORV FXMR YDORU GR DWULEXWR 3��0 uH PDLRU TXH � SHUWHQFHP DR FOXVWHU GHQR�
PLQDGR FODVVH �� 0DLV HVSHFLnFDPHQWH� WRGRV RV LQGLYurGXRV TXH WHP RFXSDzFaDR SHUWHQFHP
D FODVVH � _ �5XOH ���

q WRGRV RV H[HPSORV FXMR YDORU GR DWULEXWR 3�� uH LJXDO D � SHUWHQFHP DR FOXVWHU GHQRPLQDGR
FODVVH �� 0DLV HVSHFLnFDPHQWH� WRGRV RV LQGLYurGXRV TXH QaDR WHP UHQGDV SHUWHQFHP D
FODVVH � _ �5XOH ���

q WRGRV RV H[HPSORV FXMR YDORU GR DWULEXWR 3�� uH LJXDO D � SHUWHQFHP DR FOXVWHU GHQRPL�
QDGR FODVVH �� 0DLV HVSHFLnFDPHQWH� WRGRV RV LQGLYurGXRV TXH QaDR HVSHFLnFDUDP R WLSR GH
RFXSDzFaDR SHUWHQFHP D FODVVH � _ �5XOH ���

&RPR SRGH VHU REVHUYDGR� QD FODVVH � HQFRQWUDP�VH WRGRV RV LQGLYurGXRV VHP RFXSDzFaDR� SRUuHP
FRP UHQGDV� (QWUHWDQWR� QD FODVVH � uH GLIurFLO FDUDFWHUL]DU RV LQGLYurGXRV SRLV HOHV WDPEuHP SRGHP
QaDR WHU RFXSDzFaDR� QaDR WHU UHQGD� HWF� $ VHJXLU uH PRVWUDGR R FRQMXQWR GH UHJUDV SDUD � FOXVWHUV
FRP 3�,Q&ODVV �  �

5XOH �� �FRYHU �����
3��0 � �
3��  �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU ����
3��0 � �
3��  �

��



�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU �����
3��0 ! �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU ����
3��  �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU ���
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�! FODVV FODVVHB� >�����@

'HIDXOW FODVV� FODVVHB�

u( LQWHUHVVDQWH REVHUYDU TXH QR FRQMXQWR GH UHJUDV LQGX]LGDV SHOR 6HH� VaDR VHPHOKDQWHV� QRV �
H[SHULPHQWRV SDUD 3�,Q&ODVV� w � H 3�,Q&ODVV�  �� GLIHULQGR DSHQDV QR QuXPHUR GH H[HPSORV
FREHUWRV H D FRQnDQzFD HP FDGD UHJUD�
&RQVLGHUDQGR TXH R REMHWLYR GHVWH WUDEDOKR uH ?FOXVWHUL]DU� RV GDGRV GH IRUPD TXH HVWHV UHoLWDP
DOJXPD LQIRUPDzFaDR VHPADQWLFD� GHFLGLX^VH UHDOL]DU R H[SHULPHQWR QRYDPHQWH� DJRUD n[DQGR R
QuXPHUR GH FOXVWHUV HP �� $ 7DEHOD � DSUHVHQWD XP UHVXPR GRV UHVXOWDGRV REWLGRV�

&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR
�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV

&��� �����
&��� w � ����� ����� �� �� �� ��h �� �� ��� ��� � �� �h �� �
&��� �����
&��� �����
&���  � ����� ����� ���� �� ��h �� �� ��� ��� � �� �h �� �
&��� �����

7DEHOD �� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV
3RGH VHU REVHUYDGR TXH R QuXPHUR GH H[HPSORV TXH SHUWHQFHP D XP FOXVWHU FRP SUREDELOLGDGH
� uH DLQGD PDLRU TXH QR H[SHULPHQWR DQWHULRU FRP � FOXVWHUV� ,VWR VLJQLnFD TXH RV FOXVWHUV HVWaDR
PHOKRU VHSDUDGRV� 1D UHDOLGDGH� VRPHQWH XP H[HPSOR SHUWHQFH DR FOXVWHU � H � VLPXOWDQHDPHQWH�
GHQRWDGR SRU &������ H GRLV H[HPSORV SHUWHQFHP DRV FOXVWHUV � H � VLPXOWDQHDPHQWH� GHQRWDGD
SRU &����� QD 7DEHOD � H PRVWUDGR JUDnFDPHQWH QD )LJXUD �� &OXVWHUV TXH QaDR WHP VREUHSRVLzFaDR
QaDR VaDR DSUHVHQWDGRV QD WDEHOD� RX VHMD� R FOXVWHU � H � QaDR FRQWuHP QHQKXP H[HPSOR VREUHSRVWR�
2EVHUYD^VH WDPEuHP TXH R QuXPHUR GH UHJUDV JHUDGDV SRU 6HH� uH SHTXHQR� FRP XP HUUR YHUGDGHLUR
PXLWR EDL[R� $VVLP� SRGH^VH DnUPDU TXH R SRGHU SUHGLWLYR XWLOL]DQGR � RX � FOXVWHUV uH PXLWR
ERP�

&OXVWHUV 6REUHSRVWRV � ([HPSORV
&����� �
&����� �

7DEHOD �� 6REUHSRVLzFaDR GH &OXVWHUV � � &OXVWHUV
$LQGD FRP R LQWXLWR GH DX[LOLDU R HVSHFLDOLVWD� uH SRVVurYHO REWHU D LQIRUPDzFaDR UHVXPLGD DSUHVHQ�
WDGD QD 7DEHOD �� TXH PRVWUD R FRQMXQWR GH DWULEXWRV SUHVHQWHV QDV UHJUDV LQGX]LGDV SHOR 6HH�

��



&��� &��� &���

� �

&��� &��� &���

� �

)LJXUD �� ([SHULPHQWR FRP � &OXVWHUV� 1uXPHUR GH ([HPSORV 6REUHSRVWRV

SDUD GHVFUHYHU DV WUAHV FODVVHV �FOXVWHUV�� 2 VurPEROR ?q� UHIHUH�VH tD SUHVHQzFD GR DWULEXWR QD UHJUD
SDUD 3�,Q&ODVV� w �� HQTXDQWR TXH R VurPEROR ?p� UHIHUH�VH tD 3�,Q&ODVV�  ��

� $WULEXWRV
�� �� �� �� ��
q q q

&��� p p
q q q q q

&��� p p p
q q

&��� p p

7DEHOD �� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � � &OXVWHUV
$V UHJUDV H[WUDurGDV SHOR 6HH� SDUD � FOXVWHUV VaDR PRVWUDGDV D VHJXLU�
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�! FODVV FODVVHB� >�����@

'HIDXOW FODVV� FODVVHB�

1RWD^VH TXH IRUDP LQGX]LGDV � UHJUDV SDUD FREULU RV H[HPSORV H QRYRV DWULEXWRV IRUDP XWLOL]DGRV
QR FRQMXQWR GH UHJUDV SDUD � FOXVWHUV ^ 3��&2' H 3��� 3RUuHP� TXDQGR uH XWLOL]DGR 3�,Q&ODVV�
 � R QuXPHUR GH UHJUDV LQGX]LGDV GLPLQXL GH � SDUD �� DV TXDLV VaDR OLVWDGDV D VHJXLU�

5XOH �� �FRYHU �����
3��0 � �
3��&2' � �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU �����
3��0 ! �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU ����
3��  �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU ���
3��  �

�! FODVV FODVVHB� >�����@

5XOH �� �FRYHU �����
3��0 � �
3��&2' ! �

�! FODVV FODVVHB� >�����@

'HIDXOW FODVV� FODVVHB�

$ PHVPD H[SHULAHQFLD IRL UHDOL]DGD n[DQGR R QuXPHUR GH FOXVWHUV HP �� 2 UHVXPR GRV UHVXOWDGRV
REWLGRV HQFRQWUD^VH QDV 7DEHODV �� �� H ��� 3RGH VHU REVHUYDGR TXH R HUUR YHUGDGHLUR GH 6HH�
SDUD � FOXVWHUV FRQWLQXD EDL[R� PDV R QuXPHUR GH UHJUDV SDUD H[HPSORV FRP SUREDELOLGDGH � �
SHUWHQFHQWHV DRV FOXVWHUV LQFUHPHQWD FRQVLGHUDYHOPHQWH�

��



&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR
�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV

&��� �����
&��� �����
&��� w � ����� ����� �� �� �� ��h �� �� ��� ��� �� ��� �h �� �
&��� �����
&��� ����
&��� �����
&��� �����
&���  � ����� ����� �� �� �� ��h �� �� ��� ��� �� ��� �h �� �
&��� �����
&��� �����

7DEHOD �� ([SHULPHQWR FRP � &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV

&OXVWHUV 6REUHSRVWRV � ([HPSORV
&����� ���
&������� ��
&����� ���
&����� ��
&����� �
&����� ���
&������� �
&����� ��
&����� ��

7DEHOD ��� 6REUHSRVLzFaDR GH &OXVWHUV � � &OXVWHUV

� $WULEXWRV
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
q q q q q q q q q q q q

&��� p p p p p p
q q q q q q q q

&��� p p p p p p p
q q q q q q q q q q q q q q q q q

&��� p p p p p p p p p
q q q q q q q q q

&��� p p p p
q q q

&��� p p p

7DEHOD ��� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � � &OXVWHUV
$ 7DEHOD �� GHVFUHYH GHWDOKDGDPHQWH RV FOXVWHUV TXH HVWaDR VREUHSRVWRV H QuXPHUR GH H[HPSORV
FRPXQV� PRVWUDGR JUDnFDPHQWH QD )LJXUD �� 9DOH UHVVDOWDU TXH D )LJXUD � QaDR UHSUHVHQWD
LQWHUVHFzFaDR GH FRQMXQWRV� SRUWDQWR� D VREUHSRVLzFaDR GRV FOXVWHUV � H �� SRU H[HPSOR� YDL DOuHP GH
��� H[HPSORV VH FRQVLGHUDUPRV TXH H[LVWH D VREUHSRVLzFaDR GRV PHVPRV QRV FOXVWHUV �� � H �� (P
RXWUDV SDODYUDV� �� H[HPSORV SHUWHQFHP tD LQWHUVHFzFaDR HQWUH RV FOXVWHUV �� � H � H� DOuHP GLVVR�
PDLV ��� H[HPSORV SHUWHQFHP DR PHVPR WHPSR DRV FOXVWHUV � H �� PDV QaDR DR FOXVWHU ��
&RQVLGHUDQGR RV FOXVWHUV FRP RV PDLRUHV QuXPHURV GH H[HPSORV VREUHSRVWRV _ &������ &�����
H &����� _ RV TXDLV UHSUHVHQWDP XPD SURSRUzFaDR DSUR[LPDGD� GH ����� SDUD &������ ������
SDUD &����� H ������ SDUD &������ XPD WHQWDWLYD YuDOLGD uH DJUXSDU HVVHV FOXVWHUV HP XP uXQLFR�
$VVLP� D VREUHSRVLzFaDR GRV FOXVWHUV FRP D PDLRU SURSRUzFaDR GH H[HPSORV FRPXQV� TXH QHVWH FDVR
uH R FOXVWHU � H �� IRUDP DJUXSDGRV HP XP uXQLFR FOXVWHU GHQRWDGR SRU &������ $SuRV UHQRPHDU RV

�3RU H[HPSOR� D SURSRUzFaDR DSUR[LPDGD SDUD &����� uH REWLGD FRQVLGHUDQGR TXH RV FOXVWHUV � H � FRQWuHP
������ GRV H[HPSORV _ ������ SDUD &��� � ������ SDUD &���� (VWHV ������ UHSUHVHQWDP DSUR[LPDGDPHQWH
����� H[HPSORV GRV ����� H[HPSORV GR FRQMXQWR GH WUHLQDPHQWR� $VVLP� ��� H[HPSORV VREUHSRVWRV UHSUHVHQWDP
SURSRUFLRQDOPHQWH ����� GRV H[HPSORV SDUD RV FOXVWHUV � H ��

��



FOXVWHUV � H � SDUD XP uXQLFR FOXVWHU _ &����� _ D EDVH GH GDGRV IRL IRUQHFLGD DR 6HH� REWHQGR
RV UHVXOWDGRV PRVWUDGRV QDV 7DEHODV �� H ���
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)LJXUD �� ([SHULPHQWR FRP � &OXVWHUV� 1uXPHUR GH ([HPSORV 6REUHSRVWRV

&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR
�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV

&����� w � ����� ����� �� �� �� ��h �� �� ��� ��� �� ��� �h �� �

7DEHOD ��� ([SHULPHQWR FRP &����� SDUD RV � &OXVWHUV RULJLQDLV � 5HVXPR GRV 5HVXOWDGRV

3RGH VHU REVHUYDGR TXH DJUXSDQGR RV FOXVWHUV � H �� QaDR IRL QHFHVVuDULR XWLOL]DU WRGRV RV DWULEXWRV
SDUD GHVFUHYHU DV UHJUDV� FRPR PRVWUDGR QD 7DEHOD ��� 1R FDVR� RV DWULEXWRV ��� ��� �� H ���
QaDR HVWaDR SUHVHQWHV QDV UHJUDV� H R QuXPHUR GH UHJUDV GLPLQXLX�

� $WULEXWRV
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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&��� q q q

7DEHOD ��� &RQMXQWR GH $WULEXWRV FRP &��� H &��� $JUXSDGRV � � &OXVWHUV
1RYDPHQWH� GHFLGLX^VH UHDOL]DU QRYR H[SHULPHQWR� DJRUD n[DQGR R QuXPHUR GH FOXVWHUV HP ���
2V UHVXOWDGRV REWLGRV HQFRQWUDP^VH QDV 7DEHODV ��� �� H ��� 2 HUUR YHUGDGHLUR REWLGR SHOR
6HH�� DSHVDU GH WHU DXPHQWDGR� DLQGD FRQWLQXD EDL[R� FRPR SRGH VHU REVHUYDGR QD 7DEHOD ���
3RUuHP� R QuXPHUR GH UHJUDV DXPHQWRX VLJQLnFDWLYDPHQWH�
0HVPR DVVLP� QR JHUDO� R UHVXOWDGR SRGH VHU FRQVLGHUDGR ERP� 1RWD^VH� SRUuHP� TXH D VREUHSR�
VLzFaDR GRV FOXVWHUV WDPEuHP DXPHQWRX� EHP FRPR R QuXPHUR GH DWULEXWRV XWLOL]DGRV QD GHVFULzFaDR
GDV UHJUDV PRVWUDGRV QDV 7DEHODV �� H ���
&RQVLGHUDQGR WDPEuHP SDUD �� FOXVWHUV D PDLRU SURSRUzFaDR DSUR[LPDGD GRV H[HPSORV VREUHSRVWRV
������� SDUD &������ ������ SDUD &����� H ������ SDUD &������� IRL UHDOL]DGR QRYR H[SHULPHQWR
FXMRV UHVXOWDGRV VaDR PRVWUDGRV QDV 7DEHODV �� H ��� (VVHV FOXVWHUV FRP D PDLRU SURSRUzFaDR GH
H[HPSORV VREUHSRVWRV IRUDP DJUXSDGRV H FRQVLGHUDGRV FRPR FODVVHV &������ &������ &������ $
EDVH GH GDGRV SDUD 6HH� IRL DOWHUDGD FRP HVVDV QRYDV FODVVHV H D VHJXLU IRUDP UHDOL]DGRV RV

��



&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR
�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV
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&��� ����
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7DEHOD ��� ([SHULPHQWR FRP �� &OXVWHUV � 5HVXPR GRV 5HVXOWDGRV
&OXVWHUV 6REUHSRVWRV � ([HPSORV &OXVWHUV 6REUHSRVWRV � ([HPSORV

&����� ��� &����� �
&����� ��� &����� �
&������� �� &������� �
&����� �� &����� �
&����� ��� &����� ���
&����� �� &������� �
&������� �� &����� ��
&������� � &����� ��
&����� �� &����� ��
&����� ��� &����� ��
&������� � &������� �

7DEHOD ��� 6REUHSRVLzFaDR GH &OXVWHUV � �� &OXVWHUV

H[SHULPHQWRV� OLVWDGRV DEDL[R� TXH FRUUHVSRQGHP D UHVSHFWLYD OLQKD GD 7DEHOD ��� TXH PRVWUD R
UHVXPR GRV UHVXOWDGRV� 2V H[SHULPHQWRV UHDOL]DGRV FRP DV QRYDV FODVVHV IRUDP�

�� D EDVH GH GDGRV IRL PRGLnFDGD FRQVLGHUDQGR VRPHQWH RV FOXVWHUV � H � FRPR XP uXQLFR
FOXVWHU GHQRWDGR SRU &����� _ WRWDO � FOXVWHUV �

�� LGHP DR DQWHULRU PDV FRQVLGHUDQGR VRPHQWH RV FOXVWHUV � H � FRPR XP uXQLFR FOXVWHU
GHQRWDGR SRU &����� _ WRWDO � FOXVWHUV �

�� LGHP DR DQWHULRU PDV FRQVLGHUDQGR VRPHQWH RV FOXVWHUV � H � FRPR XP uXQLFR FOXVWHU
GHQRWDGR SRU &����� _ WRWDO � FOXVWHUV �

�� LGHP DRV DQWHULRUHV PDV DJRUD FRQVLGHUDQGR RV WUAHV FOXVWHUV � &������ &����� H &����� _
WRWDO � FOXVWHUV�

2EVHUYD^VH QHVVD WDEHOD TXH IRUDP TXDWUR H[SHULPHQWRV UHDOL]DGRV� XP H[SHULPHQWR SDUD FDGD
QRYR DJUXSDPHQWR GH FODVVH H FRQVLGHUDQGR WRGRV RV DJUXSDPHQWRV GH FODVVHV HP XP uXQLFR
H[SHULPHQWR _ &������&������&������
1R uXOWLPR H[SHULPHQWR FRP � &OXVWHUV� R HUUR YHUGDGHLUR H R QuXPHUR GH UHJUDV GLPLQXHP
FRQVLGHUDYHOPHQWH� $ 7DEHOD �� PRVWUD RV DWULEXWRV TXH HVWaDR SUHVHQWHV QDV UHJUDV LQGX]LGDV

��



� $WULEXWRV
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7DEHOD ��� &RQMXQWR GH $WULEXWRV 3UHVHQWHV QDV 5HJUDV � �� &OXVWHUV
&OXVWHUV 3 � � (UUR (UUR ���&9� (UUR � � 0uHGLR

�,Q&ODVV� ([HPSORV &ODVVH $SDUHQWH 9HUGDGHLUR &0 5HJUDV 5HJUDV
&����� ����� �� �� �� ��h �� �� �� ��� �h �� �
&����� w � ����� ����� �� �� �� ��h �� �� ��� ��� �� ��� �h �� �
&����� ����� �� �� �� ��h �� �� �� ��� �h �� �
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7DEHOD ��� ([SHULPHQWR $JUXSDQGR RV �� &OXVWHUV RULJLQDLV HP � &RQMXQWRV GH &OXVWHUV �
5HVXPR GRV 5HVXOWDGRV

QHVVH TXDUWR H[SHULPHQWR� 3HUFHEH^VH TXH DLQGD TXH DV QRYDV UHJUDV LQGX]LGDV XWLOL]DP RV WUAHV
QRYRV DWULEXWRV ��� �� H �� TXH QaDR IRUDP XVDGRV DQWHULRUPHQWH SRU 6HH�_ 7DEHOD �� SJ� ��� �
DWULEXWRV XWLOL]DGRV DQWHV GR DJUXSDPHQWR� HVSHFLnFDPHQWH RV DWULEXWRV ��� ��� ��� ��� ��� ���
�� H ��� QaDR IRUDP QHFHVVuDULRV SDUD GHVFUHYHU DV QRYDV UHJUDV�

� $WULEXWRV
�� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� �� ��
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7DEHOD ��� &RQMXQWR GH $WULEXWRV FRP &��� H &���� &��� H &���� &��� H &��� $JUXSDGRV � ��
&OXVWHUV
&RP HVVHV UHVXOWDGRV uH SRVVurYHO SDUD R HVSHFLDOLVWD GR GRPurQLR UHDOL]DU XPD DQuDOLVH VHPADQWLFD�
JHUDQGR DVVLP XPD ?H[SOLFDzFaDR� SDUD RV FOXVWHUV HQFRQWUDGRV� u( LPSRUWDQWH UHVVDOWDU TXH SR�
GHP VHU REWLGDV YuDULDV LQIRUPDzFaRHV HP FDGD HWDSD GR SURFHVVR� DWUDYuHV GRV UHODWuRULRV JHUDGRV
WDLV FRPR RV DSUHVHQWDGRV QDV WDEHODV GHVFULWDV DQWHULRUPHQWH� 0DV D DQuDOLVH PDQXDO GRV UHVXO�
WDGRV FRQWLGRV QHVVHV UHODWuRULRV QHP VHPSUH uH XPD WDUHID IuDFLO H uH LPSRUWDQWH R GHVHQYROYLPHQWR
GH IHUUDPHQWDV FRPSXWDFLRQDLV SDUD DX[LOLDU R HVSHFLDOLVWD �%DUDQDXVNDV 	 0RQDUG� ����D��

��



� &RQFOXVaRHV
(P XP SURFHVVR GH PLQHUDzFaDR GH GDGRV� D LQWHUDzFaDR FRP R HVSHFLDOLVWD uH IXQGDPHQWDO� YLVWR TXH
HVWH GHWuHP R FRQKHFLPHQWR GR GRPurQLR� 1HVWH WUDEDOKR� SURSXVHPRV XPD PHWRGRORJLD TXH SRGH
DX[LOLDU R HVSHFLDOLVWD QR SURFHVVR GH GHVFREULU FRQKHFLPHQWR GH GDGRV QaDR URWXODGRV DWUDYuHV GH
DOJRULWPRV GH $0 VLPEuROLFRV� $ WDUHID GR DSUHQGL]DGR QaDR VXSHUYLVLRQDGR QR TXDO RV GDGRV VaDR
DJUXSDGRV HP FOXVWHUV GH DFRUGR FRP DOJXP FULWuHULR GH VLPLODULGDGH� uH LPSRUWDQWH H EDVWDQWH
XWLOL]DGD QHVVH FRQWH[WR� 9DOH UHVVDOWDU TXH� FRQFHLWXDOPHQWH� GHVFUHYHU FOXVWHUV QaDR VLJQLnFD�
QHFHVVDULDPHQWH� GHVFUHYHU FRQFHLWRV� 3RUWDQWR� PXLWDV YH]HV� uH GH LQWHUHVVH GR HVSHFLDOLVWD GDU
XPD H[SOLFDzFaDR VHPADQWLFD DRV FOXVWHUV GHVFREHUWRV SDUD PHOKRU LQWHUSUHWDzFaDR GRV UHVXOWDGRV�
$ PHWRGRORJLD SURSRVWD FRQVLVWH� EDVLFDPHQWH� HP HQFRQWUDU FOXVWHUV TXH VaDR LQVHULGRV QD EDVH
GH H[HPSORV FRPR XP QRYR DWULEXWR� URWXODQGR RV GDGRV LQLFLDLV� SRVVLELOLWDQGR DVVLP R XVR
GH DOJRULWPRV GH $0 VLPEuROLFRV SDUD JHUDU UHJUDV TXH WHQWDP ?H[SOLFDU� HVVHV FOXVWHUV� 2
SURFHVVR TXH XWLOL]D D PHWRGRORJLD DSUHVHQWDGD QHVWH WUDEDOKR JHUD LQIRUPDzFaRHV TXH YaDR DOuHP
GH VLPSOHVPHQWH HQFRQWUDU FOXVWHUV HP GDGRV QaDR URWXODGRV� WDLV FRPR VREUHSRVLzFaDR GH FOXVWHUV�
DWULEXWRV SUHVHQWHV QDV UHJUDV LQGX]LGDV� QuXPHUR GH UHJUDV� R HUUR YHUGDGHLUR� HWF� 2 HVWXGR GH
FDVR DSUHVHQWDGR XWLOL]DQGR HVVD PHWRGRORJLD� UHYHORX ERQV UHVXOWDGRV� PRVWUDQGR TXH uH SRVVurYHO
H LQWHUHVVDQWH R PuHWRGR SURSRVWR� 2 FRQKHFLPHQWR JHUDGR SRGHUuD� HQWaDR� DX[LOLDU R HVSHFLDOLVWD
GR GRPurQLR QD ?LQWHUSUHWDzFaDR� RX ?H[SOLFDzFaDR� GRV FOXVWHUV HQFRQWUDGRV EHP FRPR DJUXSDU
FOXVWHUV GLIHUHQWHV PDV TXH UHIHUHP^VH D XP PHVPR FRQFHLWR�

5HIHUAHQFLDV
%DUDQDXVNDV� -� $� 	 0RQDUG� 0� &� �����D�� $Q HQYLURQPHQW IRU UXOH H[WUDFWLRQ DQG HYD�
OXDWLRQ IURP GDWDEDVHV� ,Q 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO -RLQW &RQIHUHQFH ,%(5$�
0,$�6%,$ ������� SDJHV ���^��� $WLEDLD� 63� %UD]LO�

%DUDQDXVNDV� -� $� 	 0RQDUG� 0� &� �����E�� 5HYLHZLQJ VRPH PDFKLQH OHDUQLQJ FRQFHSWV
DQG PHWKRGRV� 7HFKQLFDO 5HSRUW ���� ,&0&�863� 'LVSRQurYHO HP� IWS���IWS�LFPF�VF�
XVS�EU�SXE�%,%/,27(&$�UHOBWHF�5WB����SV�]LS�

&KHHVHPDQ� 3� 	 6WXW]� -� ������� %D\HVLDQ FODVVLnFDWLRQ �DXWRFODVV�� 7KHRU\
DQG UHVXOWV DGYDQFHV LQ NQRZOHGJH GLVFRYHU\ DQG GDWD PLQLQJ� 'LVSRQurYHO HP�
KWWS���LF�DUF�QDVD�JRY�LF�SURMHFWV�ED\HV�JURXS�DXWRFODVV�F�SURJUDP�KWPO�

&RKQ� '�� &DUXDQD� 5�� 	 0F&DOOXP� $� ������� 6HPL�VXSHUYLVHG FOXVWHULQJ ZLWK XVHU IHHG�
EDFN� $$$,�

'HFNHU� .� 0� 	 )RFDUGL� 6� ������� 7HFKQRORJ\ RYHUYLHZ� $ UHSRUW RQ GDWD PLQLQJ� 7HFKQLFDO
UHSRUW� &6&6�(7+� 6ZLVV 6FLHQWLnF &RPSXWLQJ &HQWHU�

0DUWLQV� &� $� 	 0RQDUG� 0� &� ������� ,QWHUSUHWDzFaDR GH FOXVWHUV XWLOL]DQGR DSUHQGL]DGR GH
PuDTXLQD VLPEuROLFR� �� ,EHULDQ /DWLQ $PHULFDQ &RQJUHVV RQ &RPSXWDWLRQDO 0HWKRGV LQ
(QJLQHHULQJ � &,/$0&(����� SDJH ���

0DWVXGR� 1� ������� 'DWD PLQLQJ � GHVGH XQD SHUVSHFWLYD LQIRUPuDWLFD \ HVWDGLVWLFD� 7HVLV GH
/LFHQFLDWXUD HQ &LHQFLDV GH OD &RPSXWDFLuRQ�

0F&DOOXP� $�� 1LJDP� .�� 	 8QJDU� /� ������� (pFLHQW FOXVWHULQJ RI KLJK�GLPHQVLRQDO GDWD
VHWV ZLWK DSSOLFDWLRQ WR UHIHUHQFH PDWFKLQJ� .''�

4XLQODQ� -� 5� ������� &���� 3URJUDPV IRU 0DFKLQH /HDUQLQJ� 0.� /RV $OWRV� &DOLIRUQLD�86$�
:DOO� /�� &KULVWLDQVHQ� 7�� 	 6FKZDUW]� 5� /� ������� 3URJUDPPLQJ LQ 3(5/� 2
5HLOO\�,QF�

��


