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(VWH�PDWHULDO� WHP�FRPR�REMHWLYR�IDFLOLWDU�H�
SRSXODUL]DU� DV� DYDOLDo}HV� DPELHQWDLV�� GH�
PRGR�D �DXPHQWDU�R�HPSRGHUDPHQWR�GDV�
FRPXQLGDGHV� ORFDLV�� JDUDQWLQGR � DFHVVR�
DRV� UHFXUVRV� QDWXUDLV� QHFHVViULRV� SDUD�
PDQXWHQomR� GH� VXD� VXEVLVWrQFLD��
WUDGLo}HV�H�FXOWXUD� 
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 $� SDUWLFLSDomR� VRFLDO� FRQVWLWXL� XPD� QHFHVVLGDGH� TXH� FRQWULEXL�
SDUD� D� UHVROXomR� GH� SUREOHPDV� VRFLRDPELHQWDLV� PDLV� DPSORV�� TXH�
FRQYHUJHP�DR�PHVPR�WHPSR �FRP�GLYHUVDV�iUHDV�GR�FRQKHFLPHQWR �H�
Vy�SRGHP�VHU� WUDWDGDV�GH�PRGR�DGHTXDGR�TXDQGR�VmR� WUDEDOKDGDV�HP�
FRQMXQWR��$�SDUWLFLSDomR�VRFLDO�QmR� LQFOXL�VRPHQWH�QRYRV�DWRUHV��PDV�
WDPEpP�QRYDV�yWLFDV �H�IRUPDV�GH�FRQKHFLPHQWR�  

 $V� LQIRUPDo}HV�
RIHUHFLGDV� SRU� HVVHV� DWRUHV�
HQYROYLGRV� HP� DWLYLGDGHV� GH�
DYDOLDomR� SDUWLFLSDWLYD� SRGHP�
VHU� ~WHLV� SDUD� VHQVLELOL]DU� D�
SRSXODomR�VREUH�D�LPSRUWkQFLD�
GD� SUHVHUYDomR � GRV� FXUVRV�
G¶iJXD��� 'HVWD� IRUPD�� EXVFD�
PRWLYDU� D� SDUWLFLSDomR� H�
LQVHUomR� GH� FRPXQLGDGHV� QDV�
GLVFXVV}HV � VREUH� D�
FRQVHUYDomR� DPELHQWDO�� $OpP�
GLVVR�� SRGHP� RIHUHFHU� XP�

DOHUWD� HP� WHPSR� UHDO� TXDQGR � RFRUUHUHP� DFLGHQWHV� DPELHQWDLV��
FRQWULEXLQGR� SDUD� D� WRPDGD� GH� PHGLGDV� PLWLJDGRUDV � LPHGLDWDV� GRV�
yUJmRV�FRPSHWHQWHV��+$11$)25'�HW�DO�������  

 2V� 3URWRFRORV� GH� $YDOLDomR� 5iSLGD� �3$5�� VmR� IHUUDPHQWDV�
HVVHQFLDLV� SDUD� D� IDFLOLWDU� D� FRPSUHHQVmR� GR� IXQFLRQDPHQWR��
FRQVWLWXLomR��GLQkPLFD�H�PRQLWRUDPHQWR�GRV�FXUVRV�GH�iJXD�HP�JHUDO�  
 4XDQGR�VH�WUDWD�GH�DVVXQWRV�FRPR�FRQVHUYDomR�H�SUHVHUYDomR�GDV�
iJXDV�� HVWHV� SURWRFRORV� SRGHP� VHU� XWLOL]DGRV� FRPR� LQVWUXPHQWRV� SDUD�
DYDOLDomR�SHUPLWLQGR�D�DQiOLVH�� UiSLGD��SUiWLFD� H� VHJXUD�GRV�FXUVRV�GH�
iJXD�H�VHX�HQWRUQR��DWLYLGDGH�TXH� OHYD�HP�FRQWD�D�SDUWLFLSDomR�VRFLDO�
GDV�FRPXQLGDGHV�ORFDLV� 
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 (VWHV� GDGRV� REWLGRV� DWUDYpV� GRV� 3$5�� TXDQGR� DSOLFDGRV� GH�
PDQHLUD� FRUUHWD�� SRGHP� VHU� XWLOL]DGRV� SRU� yUJmRV� JHVWRUHV� H�
ILVFDOL]DGRUHV�  
 &RP�XPD�PHWRGRORJLD� SUiWLFD�� D� DSOLFDomR� GRV� 3$5�SHUPLWH� D�
LGHQWLILFDomR� GH� SDUkPHWURV� GLYHUVRV� TXH� SRGHP � LQIOXHQFLDU� QD�
TXDOLGDGH� GRV� FXUVRV� G¶iJXD�� FRPR� DWLYLGDGHV� DQWUySLFDV� H� RXWUDV�
DOWHUDo}HV� GR� PHLR� DPELHQWH�� (VWDV� SHUFHSo}HV� WUDQVIRUPDP� RV�
3URWRFRORV� 5iSLGRV� GH� $YDOLDomR� $PELHQWDO� HP� XPD� IHUUDPHQWD�
LQGLVSHQViYHO�SDUD �SURJUDPDV�GH�DYDOLDomR�DPELHQWDO��&$//,672�HW�
DO��������  

 $V� LQWHUIHUrQFLDV� QR� HQWRUQR� GH� QDVFHQWHV�� ULRV�� ODJRV�� iUHDV�
DODJiYHLV� GDV� EDFLDV� KLGURJUiILFDV�� UHDOL]DGDV� SHODV� DWLYLGDGHV�
KXPDQDV�� DOWHUDP� DV� FDUDFWHUtVWLFDV� ItVLFDV� GR� DPELHQWH�� &RPR�
FRQVHTXrQFLD�� FDXVDP�PXGDQoDV�QD�GLVSRQLELOLGDGH� H� HQULTXHFLPHQWR�
GH� QXWULHQWHV�� QD� GHFRPSRVLomR� H� SURGXomR� GH� VXEVWkQFLDV�� QD�
GLYHUVLGDGH�H�IXQomR�GDV�HVSpFLHV�QRV�VLVWHPDV�DTXiWLFRV� 

 &RP� LVVR�� R� LPSDFWR�
JHUDGR� SHODV� DWLYLGDGHV� GH�
GHVPDWDPHQWR�� DJURSHFXiULD��
FRQVWUXomR� H� IXQFLRQDPHQWR�
GH� UHVHUYDWyULRV� H� R� SURFHVVR�
GH� XUEDQL]DomR� DOWHUD� ItVLFD� H�
TXLPLFDPHQWH� RV� DPELHQWHV�
DTXiWLFRV�� 2� PRQLWRUDPHQWR�
GD� TXDOLGDGH� GD� iJXD� FRP� D�
DQiOLVH�GH�SDUkPHWURV�ItVLFRV�H�
TXtPLFRV� VmR� IHUUDPHQWDV� TXH�
SRGH� PRVWUDU� R� TXDQWR� HVWDV�
LQWHUIHUrQFLDV� PRGLILFDP� D�
TXDOLGDGH� H� D� GLYHUVLGDGH�
ELROyJLFD� GRV� VLVWHPDV�
DTXiWLFRV� 
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$� ELRLQGLFDomR� p� XPD� GDV� iUHDV� GD� HFRORJLD� TXH� HVWXGD� FRPR� RV�
RUJDQLVPRV�DTXiWLFRV��GH�VHUHV�PLFURVFySLFRV�D�SHL[HV��UHVSRQGHP�jV�
DOWHUDo}HV� QD� TXDOLGDGH� GD� iJXD�� $V� UHVSRVWDV� DSUHVHQWDGDV�� SRGHP�
LQFOXLU�R�GHVDSDUHFLPHQWR�GH�HVSpFLHV�TXH�QmR�WROHUDP�DV�PXGDQoDV�QD�
TXDOLGDGH� GD� iJXD�� SRGHQGR� OHYDU� DR� DXPHQWR� GD� GHQVLGDGH� GH�

HVSpFLHV� TXH� WHQKDP�
YDQWDJHQV� FRPSHWLWLYDV�� RX�
DLQGD�� PXGDQoDV� QD�
FRPSRVLomR�H�RUJDQL]DomR�GDV�
HVSpFLHV� DSyV� DOWHUDo}HV� QDV�
FRQGLo}HV�DPELHQWDLV��6,/9$
-/(+0.8+/�������� 
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$6�È5($6�Ò0,'$6��$8¶V� 
 
 $8¶V� VmR� iUHDV� TXH�
PLVWXUDP� DPELHQWHV� FRP�
FDUDFWHUtVWLFDV� WHUUHVWUHV� H�
DTXiWLFDV�� VHQGR� iUHDV�

DODJiYHLV�RV�FRUL[RV��ULDFKRV��ODJRDV��ODJRV��PDQJXH]DLV��YiU]HDV��EDtDV�
H� RXWURV�� 2X� VHMD�� DPELHQWHV� WUDQVLFLRQDLV� TXH� LQFOXHP� WRGRV� RV�
HFRVVLVWHPDV� QDWXUDLV� RX� DUWLILFLDLV�� DVVRFLDGRV� DR� FLFOR� GDV� iJXDV�
LQWHULRUHV� H� FRVWHLUDV�� FRP� R� QtYHO� GH� iJXD� YDULiYHO� RX� UHODWLYDPHQWH�
HVWiYHO� DR� ORQJR� GR� WHPSR�� FXMRV� VRORV� DSUHVHQWDP� HOHYDGR� JUDX� GH�
XPLGDGH��FRQGLFLRQDGRV�SRU�iJXDV�GH�RULJHP�SOXYLDO��IOXYLDO��PDULQKD��
VXEWHUUkQHD�RX�GH� FRPELQDo}HV� HQWUH� HODV�� FRP�FRQWULEXLomR�GH�PDUpV�
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RX�QmR��FRP�FRPXQLGDGHV�GH�SODQWDV�H�DQLPDLV�DGDSWDGDV�j�GLQkPLFD�
KtGULFD��48(,52=��������� 
 2�SURJUDPD�+XPHGDOHV�6LQ�)URQWHUDV�FRQVLGHUD�iUHDV�~PLGDV�D�
H[WHQVmR� GH� WHUUD� WHPSRUDULDPHQWH� RX� SHUPDQHQWHPHQWH� LQXQGDGDV���
7DPEpP�VH�GLVWLQJXHP�SHODV�FDUDFWHUtVWLFDV�SDUWLFXODUHV�GH�VHXV�VRORV�
H� SHOD� SUHVHQoD� GH� SODQWDV� H� DQLPDLV� DGDSWDGRV� DRV� SHUtRGRV� GH�

DODJDPHQWR� H�
VHFD�� � $VVLP�� D�
iJXD� p� R�
HOHPHQWR� FKDYH�
TXH� GHILQH� VXDV�
FDUDFWHUtVWLFDV�
ItVLFDV�� YHJHWDLV�
H�DQLPDLV�H�VXDV�
UHODo}HV�� GHVVH�
PRGR�� DV� iUHDV�
~PLGDV� VmR�
SDUWH� LQWHJUDQWH�
GRV� VLVWHPDV�
QDWXUDLV� TXH�
WRUQDP�SRVVtYHO�
D�YLGD�QD�7HUUD� 

 'H� DFRUGR� FRP� /i]DUR� HW�� DO� �������� R� 3DQWDQDO�� DVVLP� FRPR�
WRGDV� DV� iUHDV�~PLGDV�� IXQFLRQD� FRPR�XP�VLVWHPD�GH� DPRUWHFLPHQWR�
SDUD� iUHDV�� UHJXODQGR� R� FOLPD� GHYLGR� DR� IDWR� � GH� UHWHU� H� SXULILFDU� D�
iJXD�H��SURSRUFLRQDQGR�D�PDQXWHQomR�GD�ELRGLYHUVLGDGH�� 
 2� VLVWHPD� GH� FODVVLILFDomR� GDV� iUHDV� ~PLGDV� EUDVLOHLUDV�
GHVHQYROYLGR�SRU�-XQN� HW� DO�� �������� DX[LOLD� QD�SURWHomR�GDV�$8V�� Mi�
TXH� QD�PDLRULD� GDV� YH]HV� RV� LPSDFWRV� KXPDQRV� VmR� LQLFLDGRV� FRP� D�
VXSUHVVmR� GD� YHJHWDomR�� $OpP� GLVVR�� FRQVLGHUDP� TXH� DR� LQFRUSRUDU�
WHUPRV� HVSHFtILFRV� UHJLRQDLV�� RV� PHVPRV� SRGHP� VHU� H[SOLFDGRV� GH�
IRUPD� PDLV� FODUD� DRV� RUJDQLVPRV� JRYHUQDPHQWDLV� H� D� SRSXODomR��
FRQWULEXLQGR�SDUD�D�GLVFXVVmR�SROtWLFD�QD�JHVWmR�GH�$8¶V��*20(6�H�
0$*$/+­(6�-Ò1,25�������� 
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7(03(5$785$�� 'HWHUPLQDGDV� HVSpFLHV� DQLPDLV� RX� FXOWXUDV�
YHJHWDLV�FUHVFHP�PHOKRU�GHQWUR�GH�XPD�IDL[D�HVSHFtILFD�GH�WHPSHUDWXUD��
2�TXH�RFRUUH�SDUD�D�PDLRULD�GRV�VHUHV�DTXiWLFRV�p�TXH�FUHVFHP�PHOKRU�
HP� WHPSHUDWXUDV� HQWUH� ��� � H� ��� JUDXV�� VH� D� WHPSHUDWXUD� SDVVDU� RV� ���
JUDXV��R�FUHVFLPHQWR�SRGH�VHU�FRPSURPHWLGR� 

S+�� �e� R� tQGLFH� GH� FRQFHQWUDomR� GH� tRQV� GH� KLGURJrQLR� HP� iJXD� ��
(VWHV� tRQV� OLYUHV� UHDJHP� IDFLOPHQWH� FRP� RXWURV� HOHPHQWRV��
FRPSURPHWHQGR� D� TXDQWLGDGH� GH� QXWULHQWHV� GLVSRQtYHLV� QD� iJXD�� � $�
DIHULomR�GD�TXDQWLGDGH�GH�+LGURJrQLR�p�XVDGR�SDUD�GHWHUPLQDU�VH�XPD�
iJXD�p�iFLGD��S+�PHQRU�TXH�����QHXWUD��S+����RX�EiVLFD��S+�PDLRU�TXH�
���� &RP� R� FRQKHFLPHQWR� GR� S+� GH� XPD� DPRVWUD� GH� iJXD� SRGH-VH�
FRQWURODU�D�SUROLIHUDomR�GH�SHTXHQRV�VHUHV��DQLPDLV�H�YHJHWDLV��H�REWHU�
PDLV�HILFLrQFLD�QD�UHPRomR�GH�EDFWpULDV� 

2'�� 2[LJrQLR� GLVVROYLGR� HVWi� UHODFLRQDGR� FRP� D� TXDQWLGDGH� GH�
IRWRVVtQWHVH�UHDOL]DGD�SHOR�ILWRSOkQFWRQ��'XUDQWH�R�GLD�HOH�UHPRYH�R�JiV�
FDUE{QLFR�GD�iJXD�FRP�PDLV�UDSLGH]�H�SURGX]�EDVWDQWH�R[LJrQLR��HQWmR�
D�FRQFHQWUDomR�GH�R[LJrQLR�GLVVROYLGR�GXUDQWH�R�GLD�p�PDLRU��$�EDL[D�
TXDQWLGDGH�GH�R[LJrQLR� GLVVROYLGR�QD� iJXD�SRGH� FDXVDU� D�PRUWDOLGDGH�
GH�DOJXPDV�HVSpFLHV�GH�VHUHV�YLYRV� 

'%2��'HPDQGD�ELRTXtPLFD�GH�2[LJrQLR�p�D�TXDQWLGDGH�GH�R[LJrQLR�
SDUD� TXH� � D� PDWpULD� RUJkQLFD� VHMD� GHFRPSRVWD� SRU� EDFWpULDV� H� RXWURV�
PLFURUJDQLVPRV�� $� GHPDQGD� SRU� R[LJrQLR� VREH� D� PHGLGD� TXH� D� R�
DXPHQWR�GR�SURFHVVR�GH�GHFRPSRVLomR� 

'HVFUHYHUHPRV� DTXL� DV� GHILQLo}HV�
SDUD� IDFLOLWDU� D� FRPSUHHQVmR� GRV�
WHUPRV�HVSHFtILFRV�XWLOL]DGRV�� 
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$0Ð1,$�� DLQGD� TXH� HP� SHTXHQD� TXDQWLGDGH� QD� iJXD� SRWiYHO��
QmR�p�LGHDO��SRLV�VXD�SUHVHQoD�LQGLFD�D�SRVVLELOLGDGH�GH�FRQWDPLQDomR�
PLFURELROyJLFD�RX�TXtPLFD��R�TXH�p�DOWDPHQWH�SUHMXGLFLDO�j�VD~GH� 

)26)$72�� HVWi� SUHVHQWH� HP� iJXD� GH� HVJRWR�� XPD� YH]� TXH� VH�
HQFRQWUDP�SULQFLSDOPHQWH�HP�GHWHUJHQWHV��6XD�SUHVHQoD�SRGH�FDXVDU�
HXWURIL]DomR��OHYDQGR�R�FXUVR�G�iJXD�j�PRUWH� 

785%,'(=�� p� D� H[SUHVVmR� XVDGD� SDUD� GHVFUHYHU � D� SUHVHQoD� GH�
SDUWtFXODV� LQVRO~YHLV�� FRPR� DUJLOD�� DUHLD� ILQD�� PDWHULDO� PLQHUDO��
UHVtGXRV�RUJkQLFRV��SOkQFWRQV�H�RXWURV�RUJDQLVPRV�PLFURVFySLFRV� 

&2/,)250(6� 727$,6� (� &2/,)250(6� � )(&$,6�� RV�
FROLIRUPHV� WRWDLV�H� IHFDLV� VmR�RV�PLFURUJDQLVPRV�PDLV�DEXQGDQWHV� H�
FRQWDPLQDQWHV��GR�PHLR�DPELHQWH��'HSHQGHQGR�GR�WLSR�GH�FROLIRUPHV�
QD� iJXD� SRWiYHO�� SRGH� FDXVDU� GLYHUVDV� GRHQoDV�� 2� REMHWLYR� GHVWD�
DQiOLVH� p� GHWHFWDU� D� SROXLomR� IHFDO� H� PHGLU� D� TXDOLGDGH� GD� iJXD�
HYLWDQGR�GRHQoDV� 

3$5�-�35272&2/2�'(�
$9$/,$d­2�5È3,'$� 

 3URWRFRORV� GH� DYDOLDomR�
UiSLGD� GH� ULRV� H� iUHDV� ~PLGDV�
VmR� IHUUDPHQWDV� TXH�
FRPSOHPHQWDP� RV� SURJUDPDV�
GH� PRQLWRUDPHQWR� DPELHQWDO��
1RV� FDVRV� GH� FRQVHUYDomR� H�
SUHVHUYDomR� �� SRGHP� VHU�
XWLOL]DGRV� WDQWR� SRU� yUJmRV�
JHVWRUHV� H� FRQWURODGRUHV� GRV�

UHFXUVRV� QDWXUDLV� TXDQWR� SHOD� SRSXODomR� HP� JHUDO�� 2� PRGHOR�
GH �SURWRFROR�GH� DYDOLDomR� UiSLGD� �3$5��VXJHULGR�SRU�QRVVD�HTXLSH�
HVWi�GLVSRQtYHO�QD�SODWDIRUPD�DEDL[R��PmRV�D�REUD� 
 

KWWSV���ZZZ�LQVWLWXWRJDLDSDQWDQDO�FRP�PRQLWRUDPHQWR-
SDUWLFLSDWLYR-SRSXODU 
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&$//,672�� 0��� 025(12�� 3��� %$5%26$�� )�$�5�� +DELWDW�
GLYHUVLW\�DQG�EHQWKLF� � IXQFWLRQDO� WURSKLF�JURXSV�6HUUD�GR�&LSy��
6RXWKHDVW�%UD]LO��5HY��%UDV��%LRO���Y������Q������S�����-����������� 

'$� 6,/9$-/(+0.8+/�� $�0�� �� /(+0.8+/�� (�� $�� � '(�
&$0326� %,&8'2�� $�� %LRLQGLFDGRUHV� DPELHQWDLV�� R� TXH� DV�
GLDWRPiFHDV�GL]HP�VREUH�R�DPELHQWH�KXPDQR��'HVHQYROYLPHQWR�
H�0HLR�$PELHQWH��Y����������� 

*20(6�� &�� 6��� � -Ò1,25�� $�� 3�� 0�� 6,67(0$6� '(�
&/$66,),&$d­2� '(� È5($6� Ò0,'$6� 12� %5$6,/� (� 12�
081'2�� 3$125$0$� $78$/� (� ,03257Æ1&,$� '(�
&5,7e5,26�+,'52*(2025)2/Ï*,&26��*HR��8(5-��5LR�
GH�-DQHLUR��Q������H��������������GRL�����������JHRXHUM����������� 

+$11$)25'�� 0�-��� %$5%285�� 0�7��� 5(6+�� 9�+�� 7UDLQLQJ�
UHGXFHV� REVHUYHU� � YDULDELOLW\� LQ� YLVXDO-EDVHG� DVVHVVPHQWV� RI�
VWUHDP� KDELWDW�� -RXUQDO� RI� WKH� 1RU WK� $PHU LFDQ� � %HQWKRORJLFDO�
6RFLHW\�������-����������� 

.$55�� -��� &+8� (��:��5HVWRULQJ� OLIH� LQ� UXQQLQJ� ZDWHUV�� EHWWHU�
ELRORJLFDO�PRQLWRULQJ���:DVKLQJWRQ��,QODQG�3UHVV������� 

/i]DUR�� :�� /�� DQG� 2OLYHLUD--~QLRU�� (�� 6� HW� DO�� &OLPDWH� FKDQJH�
UHIOHFWHG�LQ�RQH�RI�WKH�ODUJHVW�ZHWODQGV�LQ�WKH�ZRUOG��DQ�RYHUYLHZ�
RI� WKH� 1RUWKHUQ� 3DQWDQDO� ZDWHU� UHJLPH�� $FWD� /LPQRORJLFD�
%UDVLOLHQVLD��������YRO������H���� 

48(,52=��0��/���1$6&(17(6��9(5('$6�(�È5($6�Ò0,'$6�
-� 5HYLVmR� &RQFHLWXDO� H� 0HWRGRORJLD� GH� &DUDFWHUL]DomR� H�
'HWHUPLQDomR�� (VWXGR� GH�&DVR� QD�(VWDomR�(FROyJLFD� GH�ÈJXDV�
(PHQGDGDV�-�'LVWULWR�)HGHUDO��'LVVHUWDomR�GH�0HVWUDGR��81%������ 
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