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] D©¥R�GRV�SURFHGLP HQWRV�RSHUDFLRQDLV�UHODFLRQDGRV�¢V�P DFURIXQ©· HV�GD�&* ( ��FRP �EDVH�HP
ERDV�SU£WLFDV�H�QRUP DV�LQWHUQDFLRQDLV�

* HU¬QFLD�7«FQLFD�
&RRUGHQDU�D�IRU©D�GH�WUDEDOKR�DGHTXDQGR�DV�FRP SHW¬QFLDV�UHTXHULGDV�GD�HTXLSH�W«FQLFD
SDUD�R�H[ HUF̄FLR�GDV�DWLYLGDGHV�UHODFLRQDGDV�¢V�IXQ©· HV�GD�&* ( �DWLQHQWHV�DR�FRQWUROH�LQWHUQR�
¢�FRUUHL©¥R��¢�RXYLGRULD�H�¢�WUDQVSDU¬QFLD�
$X[ LOLDU�QD�LP SOHP HQWD©¥R�GH�SURJUDP DV�GH�FDSDFLWD©· HV�H�FHUWLILFD©· HV�SURILVVLRQDLV
QHFHVV£ULDV�SDUD�D�SU£WLFD�GH�DXGLWRULD�LQWHUQD�SUHYLVWDV�SHOR�,$� �&0 �

* HVW¥R�( VWUDW«JLFD�
3ODQHMDU�H�FRRUGHQDU�R�3ODQR�3OXULDQXDO��R�3ODQHMDP HQWR�( VWUDW«JLFR�LQVWLWXFLRQDO�EHP �FRP R
R�DFRP SDQKDP HQWR�H�D�DYDOLD©¥R�GH�VHXV�UHVXOWDGRV�
$WHQGHU�DV�RULHQWD©· HV��¢V�GLUHWUL] HV�H�¢V�VROLFLWD©· HV�GD�XQLGDGH�FHQWUDO�GH�WUDQVIRUP D©¥R�GD
JHVW¥R�H�GRV�VHUYL©RV�S¼EOLFRV�EHP �FRP R�GH�SODQHMDP HQWR�JRYHUQDP HQWDO�
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* HVW¥R�2 U©DP HQW£ULD�H�) LQDQFHLUD�
* HVW¥R�RU©DP HQW£ULD�
3DJDP HQWRV�
&RQWDELOLGDGH�
3UHVWD©¥R�GH�FRQWDV�

* HVW¥R�GH�3HVVRDV�
$GP LQLVWUD©¥R�GH�SHVVRDO�
7UHLQDP HQWR�H�GHVHQYROYLP HQWR�
&OLP D�RUJDQL] DFLRQDO�
* HVW¥R�GH�HVWDJL£ULRV�

* HVW¥R�GH�7HFQRORJLD�
* HVW¥R�GH�HTXLSDP HQWRV�H�VRIWZDUH��GH�VHJXUDQ©D�GH�LQIRUP D©¥R�
' HVHQYROYLP HQWR�H�P DQXWHQ©¥R�GH�VLVWHP DV�H�DGP LQLVWUD©¥R�GH�UHGH�

* HVW¥R�GH�&RP SUDV�H�/ RJ¯VWLFD�
�* HVW¥R�GH�DTXLVL©· HV�H�FRQWUDWRV�
* HVW¥R�GR�SDWULP ¶QLR�
3URWRFROR�
5HODFLRQDP HQWR�FRP �VWDNHKROGHUV�
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&ULDU�H�P DQWHU�FDQDLV�GH�FRP XQLFD©¥R�LQWHUQD�H�H[ WHUQD�GLQ¤P LFRV�H�HIHWLYRV�
) DFLOLWDU�D�LQWHUD©¥R�H�D�DUWLFXOD©¥R�LQWHUQD��EHP �FRP R�SURSLFLDU�XP D�FRP XQLFD©¥R�HILFLHQWH�H
HILFD] �HQWUH�DV�GLYHUVDV�XQLGDGHV�GD�SDVWD�
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$�P HWRGRORJLD�GR�%DODQFHG�6FRUHFDUG��%6&��«�XP �LQVWUXP HQWR�SRU�H[ FHO¬QFLD�GH�JHVW¥R�GD
SHUIRUP DQFH�TXH�DSULP RUD�D�JHVW¥R�HVWUDW«JLFD�RUJDQL] DFLRQDO��VHMD�QD�HVIHUD�SULYDGD�RX�S¼EOLFD
�&$/ ' ( ,5$��� � � � ���&ULDGR�SHORV�SURIHVVRUHV�GD�+ DUYDUG�%XVLQHVV�6FKRRO��5REHUW�. DSODQ�H�' DYLG
1 RUWRQ��HP �� � � � ��R�%6&�«��HP �¼OWLP D�LQVW¤QFLD��XP D�P HWRGRORJLD�GH�JHVW¥R�GH�GHVHP SHQKR�VRE��
�TXDWUR��SHUVSHFWLYDV���� ��FOLHQWH�H�VRFLHGDGH���� ��SURFHVVRV�LQWHUQRV���� ��DSUHQGL] DGR�H
FUHVFLP HQWR�H��� ��ILQDQFHLUD�

ž1G1ž1s" U� i �1¤­ž� ­2I U" { �­1| žU" { �k �q � " ž{ s{ ž­1� ( { ž1¤

5HSUHVHQWDP �DV�FRQYLF©· HV
GRP LQDQWHV�TXH�SHUP HLDP �DV
DWLYLGDGHV��DV�LQWHUD©· HV�LQV�
WLWXFLRQDLV��2 V�YDORUHV�GHYHP
VHU�XQLIRUP HV�H�HVW¥R�GHILQL�

GRV�QR�SODQR�HVWUDW«JLFR
YLJHQWH�

q U¤¤� { � ÉU¤� { É� i { ž1¤�

( [ SUHVVD�D�VLWXD©¥R�GHVHMDGD
SHOD�LQVWLWXL©¥R��H�VHX

FRQWH[ WR�GH�DWXD©¥R�HP
P «GLR�H�ORQJR�SUD] R

' HFODUD©¥R�FRQFLVD�GD�UD] ¥R
GH�VHU�GD�LQVWLWXL©¥R�
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5HIHUH�VH�DRV�SULQF̄SLRV��LGHDLV�RX�REMHWLYRV�TXH�V¥R�FRQVLGHUDGRV�EHQ«ILFRV�SDUD�D�VRFLHGDGH
FRP R�XP �WRGR�
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2 V�REMHWLYRV�HVWUDW«JLFRV�UHSUHVHQWDP �RV�P DUFRV�SULQFLSDLV�TXH�JXLDP �XP D�RUJDQL] D©¥R�DR
DWLQJLP HQWRV�GH�VHXV�SURSµVLWRV��GLUHFLRQDP �VXDV�D©· HV�H�RV�HVIRU©RV�DR�ORQJR�GR�WHP SR�
GHYHP �HVWDU�DOLQKDGRV�FRP �VXD�YLV¥R��VXD�P LVV¥R�H�VHXV�YDORUHV�

š1ž¤š1" ­UÉ� ¤� ¤" �

� �3HUVSHFWLYD�&OLHQWH�H�6RFLHGDGH�� �$�SHUVSHFWLYD�FOLHQWH�H�VRFLHGDGH�GLVS· H�D�HQWHQGHU�H�D
DWHQGHU�¢V�QHFHVVLGDGHV��H[ SHFWDWLYDV�H�GHP DQGDV�GRV�FOLHQWHV�H�GD�VRFLHGDGH�HP �JHUDO�
( VVDV�GXDV�SHUVSHFWLYDV�V¥R�IXQGDP HQWDLV�SDUD�R�VXFHVVR�GH�XP D�RUJDQL] D©¥R��SRLV�HVW¥R
GLUHWDP HQWH�UHODFLRQDGDV�¢�VXD�FDSDFLGDGH�GH�FULDU�YDORU�H�LP SDFWDU�SRVLWLYDP HQWH�R
DP ELHQWH�HP �TXH�HVW¥R�LQVHULGDV�
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� �3HUVSHFWLYD�3URFHVVRV�,QWHUQRV�� �$��SHUVSHFWLYD�GH�SURFHVVRV�LQWHUQRV�YLVD�D�DQDOLVDU�H

DSULP RUDU�RV�SURFHVVRV�RSHUDFLRQDLV�H�LQWHUQRV�GD�RUJDQL] D©¥R�SDUD�JDUDQWLU�HILFL¬QFLD�
TXDOLGDGH�H�LQRYD©¥R��( VWD�SHUVSHFWLYD�VH�FRQFHQWUD�QRV�SURFHVVRV�FKDYH�TXH�V¥R�HVVHQFLDLV
SDUD�R�IXQFLRQDP HQWR�GD�RUJDQL] D©¥R�H�SDUD�D�HQWUHJD�GH�YDORU�DRV�FOLHQWHV�H�SDUWHV
LQWHUHVVDGDV�

� �3HUVSHFWLYD�$SUHQGL] DGR�H�&UHVFLP HQWR�� �$�SHUVSHFWLYD�GH�DSUHQGL] DGR�H�FUHVFLP HQWR
YLVD�D�SURP RYHU�R�GHVHQYROYLP HQWR�FRQW̄QXR�GRV�UHFXUVRV�KXP DQRV�GD�RUJDQL] D©¥R��EHP
FRP R�D�FDSDFLGDGH�GH�DGDSWD©¥R�¢V�P XGDQ©DV�GR�DP ELHQWH�H[ WHUQR��( VWD�SHUVSHFWLYD
UHFRQKHFH�TXH�R�FDSLWDO�KXP DQR�«�XP �GRV�SULQFLSDLV�DWLYRV�GH�XP D�RUJDQL] D©¥R�H�TXH
LQYHVWLU�QR�GHVHQYROYLP HQWR�H�QR�EHP �HVWDU�GRV�FRODERUDGRUHV�«�IXQGDP HQWDO�SDUD�R
VXFHVVR�D�ORQJR�SUD] R�

� �3HUVSHFWLYD�) LQDQFHLUD�� �1 R�VHWRU�S¼EOLFR��D�SHUVSHFWLYD�ILQDQFHLUD�QR�%6&�«�DGDSWDGD
SDUD�DERUGDU�D�JHVW¥R�H�R�FRQWUROH�GRV�UHFXUVRV�S¼EOLFRV��YLVDQGR�¢�P HOKRULD�GR�JDVWR�S¼EOLFR
H�¢�HILF£FLD�QD�DORFD©¥R�GH�UHFXUVRV�SDUD�DWHQGHU�¢V�QHFHVVLGDGHV�GD�VRFLHGDGH�
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2 �3ODQHMDP HQWR�( VWUDW«JLFR�� � � � � � � � � �DSUHVHQWD�FRQVRQ¤QFLD�FRP �R�3( �DQWHULRU��� � � � � � � � � �
P DV�VH�DGHTXDQGR�DR�QRYR�P RP HQWR��2 V�P DFURQRUWHDGRUHV�TXH�FRP S· HP �R�UHIHUHQFLDO
HVWUDW«JLFR�� �P LVV¥R��YLV¥R�H�YDORUHV�� ��DVVLP �FRP R�RV�REMHWLYRV�HVWUDW«JLFRV�H�LQGLFDGRUHV�GR�3(
� � � � � � � � � �IRUDP �FRQVLGHUDGRV�H�UHDOLQKDGRV�FRP �RV�DYDQ©RV�D�TXH�VH�SUHWHQGH�DOFDQ©DU�H
UHGHVHQKDGR�R�P DSD�HVWUDW«JLFR�

Us( U" � ( { ž1¤

,QGLFDGRUHV�LQVWLWXFLRQDLV�V¥R�P «WULFDV�XWLOL] DGDV�SDUD�DYDOLDU�R�GHVHP SHQKR�GH�XP D�LQVWLWXL©¥R
HP �GLIHUHQWHV�£UHDV��FRP R�HILF£FLD��HILFL¬QFLD��TXDOLGDGH��LP SDFWR�H�FRQIRUP LGDGH�FRP �REMHWLYRV
HVWUDW«JLFRV��( OHV�V¥R�IXQGDP HQWDLV�SDUD�D�JHVW¥R�H�WRP DGD�GH�GHFLV· HV��SRLV�IRUQHFHP �GDGRV
REMHWLYRV�VREUH�R�IXQFLRQDP HQWR�GD�LQVWLWXL©¥R�H�VHX�SURJUHVVR�HP �UHOD©¥R�D�P HWDV�HVWDEHOHFLGDV�
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{  d1­UÉ{ ¤
1¤­ž� ­2I U" { ¤

q � " ž{ s{ ž­1� ( { ž1¤

AAž1G1ž1s" U� i �" { s" 1U­ ³ � i �k �š1�B@BDl B@BG



� E.N*ÝL 	 N̂V�	 N̂y	 �Ý�	 •ˆyÝ̂
 ".Ý�	 �Ý•�� 	 LÝ.•�uVE0̂.ûÝ•�.N•ˆ.̂ Žû.VNÝ.•a

� E.N*ÝL 	 N̂V�	 N̂y	 �Ý�	 •ˆyÝ̂
 ".Ý�.N•ˆ.̂ Žû.VNÝE�	 �V•�uEÝNV•�ÝŽª.E.Ýy	 •�iˆÞ̂.ûV•�	 bVŽ
Vu	 yÝû.VNÝ.•ja

" VN*	 û.L 	 N̂V�	 �ûVLuyVL	 ˆ.L 	 N̂V��ûVL �Ý�	 •ˆyÝ̂
 ".Ý\

¤Us1žI U� �s� �q � ­žUÙ�( 1�U( 1s­U( � ( 1�Us¤­U­³ " U{ s� i

2 �3ODQHMDP HQWR�( VWUDW«JLFR�� � � � �� � � � �DSUHVHQWD�FRQVRQ¤QFLD�FRP �R�3( �DQWHULRU�� � � � � � � � � �
P DV�DGHTXDQGR�VH�DR�QRYR�P RP HQWR��2 V�P DFURQRUWHDGRUHV�TXH�FRP S· HP �R�UHIHUHQFLDO
HVWUDW«JLFR�� �P LVV¥R��YLV¥R�H�YDORUHV�� ��DVVLP �FRP R�RV�REMHWLYRV�HVWUDW«JLFRV�H�LQGLFDGRUHV�GR
3( �� � � � � � � � � ��IRUDP �FRQVLGHUDGRV�H�UHDOLQKDGRV�FRP �RV�DYDQ©RV�TXH�VH�SUHWHQGH�DOFDQ©DU�H
UHGHVHQKDGR�R�P DSD�HVWUDW«JLFR�
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2 �3ODQHMDP HQWR�( VWUDW«JLFR��3( ��&* ( �� � � � � � � � � �IRL�FRQVWUX¯GR�FRP �D�SDUWLFLSD©¥R�GH�W«FQLFRV�
VHUYLGRUHV�GD�&RQWURODGRULD��HP �FRQVRQ¤QFLD�FRP �DV�GLUHWUL] HV�GR�33$�* RL£V�� � � � � � � � � �H�DV
ERDV�SU£WLFDV�HP �&RQWUROH�,QWHUQR��1 HOH��IRUDP �GHILQLGRV�REMHWLYRV��LQGLFDGRUHV�FRP �P «WULFDV
SDUD�R�TXDGUL¬QLR��UHVXOWDGRV�FKDYHV�TXH��SDUD�VXFHVVR�HP �VXD�LP SOHP HQWD©¥R��VHU¥R
GLYXOJDGRV�WHQGR�FRP R�QRUWH�3ODQR�GH�&RP XQLFD©¥R�HVSHF̄ ILFR�SDUD�HVWH�ILP �

¤Us" ž{ sU" U( � ( 1

1 R�VLVWHP D�GH�JHVW¥R�WRGRV�RV�FRP SRQHQWHV�SUHFLVDP �HVWDU�HP �VLQHUJLD��$�&RQVLVW¬QFLD
HVWUDW«JLFD�UHVLGH�QR�DOLQKDP HQWR�HQWUH�R�6LVWHP D�GH�3ODQHMDP HQWR�H�LQWHJUD©¥R�GRV�SURFHVVRV�
GDV�XQLGDGHV��H�GDV�SHVVRDV�

$VVLP ��R�3ODQHMDP HQWR�( VWUDW«JLFR�UHIOHWH�R�3ODQR�0 DFUR�( VWUDW«JLFR�* RYHUQDP HQWDO��3ODQR
3OXULDQXDO�� �33$��H�DV�GLUHWUL] HV�LQVWLWXFLRQDLV�GH�FRQWUROH�LQWHUQR��SDUWLFLSD©¥R�H�FRQWUROH�VRFLDO�

q � š� �1¤­ž� ­2I U" {

8 P �P DSD�HVWUDW«JLFR�«�XP D�IHUUDP HQWD��YLVXDO��P XLWR�XVDGD�QD��P HWRGRORJLD�%6&��TXH�GHVFUHYH
D�HVWUDW«JLD�GH�XP D�RUJDQL] D©¥R�GH�P DQHLUD�FODUD�H�FRP SUHHQV̄YHO��DOLQKDQGR�VXDV�P HWDV�H
REMHWLYRV�FRP �DV�DWLYLGDGHV�H�SURFHVVRV�QHFHVV£ULRV�SDUD�DOFDQ©£�ORV��
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,QLFLDWLYD�� � � � � ��$SULP RUDP HQWR�GR�&RP SOLDQFH
3¼EOLFR�SRU�P HLR�GH�VHUYL©RV�GH�FRQVXOWRULD�H

DYDOLD©¥R�SDUD�µUJ¥RV�H�HQWLGDGHV

,QLFLDWLYD�� � � � � ��3URP R©¥R�GD�3RŌWLFD�GH�* RYHUQR
$EHUWR�H�3DUWLFLSD©¥R�&LGDG¥

� � � � � ���* HVW¥R�GD�LQLFLDWLYD�GH
DSULP RUDP HQWR�GR�&RP SOLDQFH�3¼EOLFR
SRU�P HLR�GH�VHUYL©RV�GH�FRQVXOWRULD�H

DYDOLD©¥R�SDUD�µUJ¥RV�H�HQWLGDGHV

� � � � � ���* HVW¥R�GD�LQLFLDWLYD�GH�SURP R©¥R
GD�3RŌWLFD�GH�* RYHUQR�$EHUWR�H

3DUWLFLSD©¥R�&LGDG¥

� � � � � ����6HUYL©RV�GH��DYDOLD©· HV
UHDOL] DGDV�HP �DXGLWRULD�LQWHUQD

� � � � � ����6HUYL©RV�GH��FRQVXOWRULDV
UHDOL] DGDV�HP �DXGLWRULD�LQWHUQD

� � � � � ���6LVWHP D�GH�FRQWUROH�GH
SURFHGLP HQWRV�DGP LQLVWUDWLYRV

FRUUHFLRQDLV���6,63$&��P µGXORV�3$' �
3$) ��33,�H�3$5��GHVHQYROYLGR

� � � � � ���6HUYLGRUHV�FHUWLILFDGRV�HP
DXGLWRULD�LQWHUQD�H�RX�FDSDFLWDGRV�HP
WHP DV�DIHWRV�¢�DWLYLGDGH�GH�FRQWUROH

� � � � � ���6HUYLGRUHV�FDSDFLWDGRV�QD
WHP £WLFD�FRUUHFLRQDO

� � � � � ���0 XQLF̄ SLRV�DWHQGLGRV�SHOR
3URJUDP D�GH�&RP SOLDQFH�3¼EOLFR

0 XQLFLSDO���3&0

� � � � � ���' HVHQYROYLP HQWR�H
P DQXWHQ©¥R�GH�VLVWHP D�GH�WHFQRORJLD

GH�LQIRUP D©¥R�GH�VXSRUWH�¢V�DWLYLGDGHV
GH�FRQWUROH�LQWHUQR

� � � � � ���6HUYLGRUHV�FDSDFLWDGRV�QD
WHP £WLFD�«WLFD

� � � � ���6HUYLGRU�FDSDFLWDGR�HP �FXUVR
YLQFXODGR�¢V�FRP SHW¬QFLDV�QHFHVV£ULDV

¢�&RQWURODGRULD�* HUDO�GR�( VWDGR

� � � � � ����6HUYL©RV�GH��FRQVXOWRULDV
UHDOL] DGDV�HP �P DW«ULD�FRUUHFLRQDO

� � � � � ���0 DQLIHVWD©· HV�UHFHELGDV�SHOR
VLVWHP D�GH�RXYLGRULD

� � � � ���( VWXGDQWH�DWHQGLGR�SHOR�3URMHWR
( VWXGDQWHV�GH�$WLWXGH

� � � � ���( VFROD�DWHQGLGD�SHOR�3URMHWR
( VWXGDQWHV�GH�$WLWXGH

� � � � � ���&LGDG¥R�DWHQGLGR�SHOR�3URMHWR
( P EDL[ DGRUHV�GD�&LGDGDQLD

� � � � � ���$FHVVRV�QR�3RUWDO�GH
7UDQVSDU¬QFLD���* RL£V

� � � � ���3URIHVVRU�DWHQGLGR�SHOR�3URMHWR
( VWXGDQWHV�GH�$WLWXGH

� � � � ���0 XQLF̄ SLR�DWHQGLGR�SHOR�3URMHWR
( VWXGDQWHV�GH�$WLWXGH

� � � � � ���' HVHQYROYLP HQWR�H
P DQXWHQ©¥R�GH�VLVWHP D�GH�WHFQRORJLD

GH�LQIRUP D©¥R�GH�VXSRUWH�¢V�DWLYLGDGHV
GH�3DUWLFLSD©¥R�H�&RQWUROH�6RFLDO
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0 RGHOR�GH�JHVW¥R�«�XP �FRQMXQWR�GH�SULQF̄SLRV�TXH�GHILQH�D�IRUP D�GH�JHVW¥R�GH�XP D�RUJDQL�
] D©¥R��‹ �IRUP DGR�SHODV�FUHQ©DV�H�YDORUHV�TXH�RULHQWDP �H�LQIOXHQFLDP �DV�GLYHUVDV�DWLYLGDGHV
RUJDQL] DFLRQDLV��HP �HVSHFLDO�R�SURFHVVR�GH�WRP DGD�GH�GHFLV· HV��HVWDEHOHFH�RV�SDU¤P HWURV�H
UHJUDV�E£VLFDV�TXH�QRUWHLDP �D�EXVFD�GH�REMHWLYRV�H�UHVXOWDGRV��H[ SOLFLWD�SULQF̄SLRV�GLUHFLRQDGRUHV
H�XQLIRUP L] DGRUHV�SDUD�R�FXP SULP HQWR�GD�P LVV¥R�H�GD�YLV¥R�LQVWLWXFLRQDO��3( / ( ,$6��� � � � ��
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1 ¥R�FRP R�XP �SODQR�HVWUDW«JLFR�GHILQLGR��P DV�QRUWHDGRUHV�GH�JHVW¥R�

1 ¯YHO�* RYHUQDP HQWDO��2 EMHWLYRV�GH�' HVHQYROYLP HQWR�6XVWHQW£YHO��2 ' 6�
2 �* RYHUQR�GH�* RL£V�DGHULX�¢�SDXWD�2 ' 6��UHSUHVHQWDQGR�XP �SDVVR�LP SRUWDQWH�SDUD�HVWDEHOHFHU
XP D�YLV¥R�GH�ORQJR�SUD] R�SDUD�R�( VWDGR��2 �33$�GR�( VWDGR�GH�* RL£V�HVW£�HP �VLQWRQLD�FRP �RV�2 E�
MHWLYRV�GH�' HVHQYROYLP HQWR�6XVWHQW£YHO��2 ' 6���HVWDEHOHFLGR�SHOD�2 1 8 �HP �� � � � �QD�$JHQGD�� � � � �

0 RGHOR�GH�&DSDFLGDGH�GH�$XGLWRULD�,QWHUQD��,$ �&0 ��
2 �0 RGHOR�GH�&DSDFLGDGH�GH�$XGLWRULD�,QWHUQD��,$�&0 ��«�XP D�HVWUXWXUD�GHVHQYROYLGD�SHOR�7KH
,QVWLWXWH�RI�,QWHUQDO�$XGLWRUV��,,$��SDUD�DYDOLDU�H�P HOKRUDU�D�HILF£FLD�GDV�IXQ©· HV�GH�DXGLWRULD�LQWHU�
QD�HP �RUJDQL] D©· HV��( OH�IRUQHFH�XP D�DERUGDJHP �VLVWHP £WLFD�SDUD�DYDOLDU�H�DSULP RUDU�DV�SU£WLFDV
GH�DXGLWRULD�LQWHUQD�HP �Y£ULDV�£UHDV�FKDYH�H�«�XP �P RGHOR�TXH�QRUWHLD�D�&RQWURODGRULD�* HUDO�GR
( VWDGR�GH�* RL£V�
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33$�� �3ODQR�3OXULDQXDO�� � � � �� � � � ��,QVWUXP HQWR�GH�SODQHMDP HQWR�JRYHUQDP HQWDO��IHGHUDO�
HVWDGXDO�RX�P XQLFLSDO��TXH�HVWDEHOHFH�GLUHWUL] HV��REMHWLYRV�H�P HWDV�D�VHUHP �VHJXLGRV�DR
ORQJR�GH�XP �SHŪRGR�GH�TXDWUR�DQRV�
3ODQHMDP HQWR�( VWUDW«JLFR�� � � � � � � � � ��2 �SODQHMDP HQWR�HVWUDW«JLFR�GD�&* ( �«�R�SODQR�TXH
DOLQKDGR�DR�33$��HVWDEHOHFH�D�YLV¥R��D�P LVV¥R��RV�YDORUHV�H�RV�REMHWLYRV�GH�P «GLR�SUD] R�GD
LQVWLWXL©¥R��EHP �FRP R�DV�HVWUDW«JLDV�GH�DOFDQFH�

,QGLFDGRUHV
3DUD�DOFDQ©DU�RV�REMHWLYRV�HVWUDW«JLFRV�D�&* ( �HVWDEHOHFHX�� � �LQGLFDGRUHV��FRP �GHVFUL©¥R�
REMHWLYRV��P HWDV�SDUD�R�TXDGUL¬QLR��D�IµUP XOD�GH�F£OFXOR�H�UHVSRQVDELOLGDGHV��P RQLWRUDGRV
TXDGULP HVWUDOP HQWH��FRP �P «WULFDV�DQXDLV��2 V�UHVXOWDGRV�VHU¥R�P RQLWRUDGRV�FRP �UHODWµULRV
TXDGULP HVWUDLV�GH�UHVXOWDGRV�

q 2( U{ �šž� Ù{ V�ši � s{ �­ � ­U" {

2 �SODQR�W£WLFR�RSHUDFLRQDO�JRYHUQDP HQWDO�«�FRQVWUX¯GR�VREUH�XP D�V«ULH�GH�HOHP HQWRV�IXQGD�
P HQWDLV�TXH�YLVDP �RULHQWDU�DV�D©· HV�H�DWLYLGDGHV�HP �GLUH©¥R�DRV�VHXV�REMHWLYRV�HVWUDW«JLFRV�
$OJXQV�GRV�HOHP HQWRV�TXH�IXQGDP HQWDP �XP �SODQR�W£WLFR�RSHUDFLRQDO�JRYHUQDP HQWDO�

� �2 EMHWLYRV�7£WLFRV�
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� �5HFXUVRV�1 HFHVV£ULRV�
� �5HVSRQV£YHLV��$Q£OLVH�GH�5LVFRV�
� �0 RQLWRUDP HQWR��$YDOLD©¥R�H�$MXVWHV�
� �&RP XQLFD©¥R�
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2 V�SODQRV�RSHUDFLRQDLV�V¥R�DQXDLV��H�GHWDOKDP �R�HVFRSR�GDV�DWLYLGDGHV�H�WDUHIDV�D�VHUHP �GHVHQ�
YROYLGDV�FRP �GHILQL©¥R�GH�UHVSRQVDELOLGDGHV��SUD] RV�H�UHFXUVRV�QHFHVV£ULRV�SDUD�LP SOHP HQWDU�DV
HVWUDW«JLDV�GHILQLGDV�QR�SODQHMDP HQWR�HVWUDW«JLFR�
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$�&RQWURODGRULD�* HUDO�GD�( VWDGR�GH�* RL£V��WHP �FRP R��SLODU�IXQGDP HQWDO�HP �VXD�P LVV¥R�LQVWLWX�
FLRQDO�R�DSULP RUDP HQWR�GD�* HVW¥R�3¼EOLFD�( VWDGXDO�GLUHFLRQDQGR�VXD�DWXD©¥R�SDUD�R�FXP SUL�
P HQWR�GH�VXDV�FRP SHW¬QFLDV�H��HP �¼OWLP D�LQVW¤QFLD��FRODERUDQGR�SDUD�TXH�DV�SRŌWLFDV�S¼EOLFDV
SRVVDP �LP SDFWDU�SRVLWLYDP HQWH�D�YLGD�GRV�FLGDG¥RV�H�R�DWHQGLP HQWR�DRV�DQVHLRV�GD�VRFLHGDGH�
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&RODERUDU�SDUD�R�DSULP RUDP HQWR�GD
* HVW¥R�3¼EOLFD�( VWDGXDO�SDUD�TXH�DV
SRŌWLFDV�S¼EOLFDV�SRVVDP �LP SDFWDU
SRVLWLYDP HQWH�D�YLGD�GRV�FLGDG¥RV�

6HU�UHFRQKHFLGD�FRP R�RUJDQL] D©¥R
HVVHQFLDO�SDUD�XP D�JHVW¥R�S¼EOLFD

¯QWHJUD��HIHWLYD��WUDQVSDUHQWH�H
SDUWLFLSDWLYD�
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$�SHUVSHFWLYD�FOLHQWH�H�VRFLHGDGH�GLVS· H�D�HQWHQGHU�H�DWHQGHU�¢V�QHFHVVLGDGHV��H[ SHFWDWLYDV
GHP DQGDV�GRV�FOLHQWHV�H�GD�VRFLHGDGH�HP �JHUDO��( VVDV�GXDV�SHUVSHFWLYDV�V¥R�IXQGDP HQWDLV�SDUD
R�VXFHVVR�GH�XP D�RUJDQL] D©¥R��SRLV�HVW¥R�GLUHWDP HQWH�UHODFLRQDGDV�¢�VXD�FDSDFLGDGH�GH�FULDU
YDORU�H�LP SDFWDU�SRVLWLYDP HQWH�R�DP ELHQWH�HP �TXH�HVW¥R�LQVHULGDV�
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$��SHUVSHFWLYD�GH�SURFHVVRV�LQWHUQRV�YLVD�DQDOLVDU�H�DSULP RUDU�RV�SURFHVVRV�RSHUDFLRQDLV�H�LQWHU�
QRV�GD�RUJDQL] D©¥R�SDUD�JDUDQWLU�HILFL¬QFLD��TXDOLGDGH�H�LQRYD©¥R��( VWD�SHUVSHFWLYD�VH�FRQFHQWUD
QRV�SURFHVVRV�FKDYH�TXH�V¥R�HVVHQFLDLV�SDUD�R�IXQFLRQDP HQWR�GD�RUJDQL] D©¥R�H�SDUD�D�HQWUHJD
GH�YDORU�DRV�FOLHQWHV�H�SDUWHV�LQWHUHVVDGDV�
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$��SHUVSHFWLYD�GH��DSUHQGL] DGR�H�FUHVFLP HQWR�YLVD�D�SURP RYHU�R�GHVHQYROYLP HQWR�FRQW̄QXR�GRV
UHFXUVRV�KXP DQRV�GD�RUJDQL] D©¥R��EHP �FRP R�D�FDSDFLGDGH�GH�DGDSWD©¥R�¢V�P XGDQ©DV�GR
DP ELHQWH�H[ WHUQR��( VWD�SHUVSHFWLYD�UHFRQKHFH�TXH�R�FDSLWDO�KXP DQR�«�XP �GRV�SULQFLSDLV�DWLYRV
GH�XP D�RUJDQL] D©¥R�H�TXH�LQYHVWLU�QR�GHVHQYROYLP HQWR�H�QR�EHP �HVWDU�GRV�FRODERUDGRUHV�«
IXQGDP HQWDO�SDUD�R�VXFHVVR�D�ORQJR�SUD] R�
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1 R�VHWRU�S¼EOLFR��D�SHUVSHFWLYD�ILQDQFHLUD�QR�%DODQFHG�6FRUHFDUG��%6&��«�DGDSWDGD�SDUD�DERUGDU�D
JHVW¥R�H�R�FRQWUROH�GRV�UHFXUVRV�S¼EOLFRV��YLVDQGR�¢�P HOKRULD�GR�JDVWR�S¼EOLFR�H�¢�HILF£FLD�QD
DORFD©¥R�GH�UHFXUVRV�SDUD�DWHQGHU�¢V�QHFHVVLGDGHV�GD�VRFLHGDGH��

&OLHQWH�H�6RFLHGDGH
2 ( �� ™QGLFDGRUHV�� � �

2 ( �� ™QGLFDGRUHV�� � � �

3URFHVVRV�™QWHUQRV

2 ( �� ™QGLFDGRUHV�� � ��� �

2 ( �� ™QGLFDGRUHV�� � ��� �

2 ( �� ™QGLFDGRUHV�� � � � �

$SUHQGL] DGR�H�&UHVFLP HQWR 2 ( �� ™QGLFDGRUHV�� � � � �

) LQDQFHLUD 2 ( �� ™QGLFDGRU�� �

4 XDGUR�� �� �3HUVSHFWLYDV�%6&��REMHWLYRV�HVWUDW«JLFRV��2 ( ��H�VHXV�LQGLFDGRUHV
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2 V�REMHWLYRV�HVWUDW«JLFRV��2 ( ��UHSUHVHQWDP �RV�P DUFRV�SULQFLSDLV�TXH�JXLDP �XP D�RUJDQL] D©¥R�DR
DWLQJLP HQWRV�GH�VHXV�SURSµVLWRV��GLUHFLRQDP ��VXDV�D©· HV�H�RV�HVIRU©RV�DR�ORQJR�GR�WHP SR�
' HYHP �HVWDU�DOLQKDGRV�FRP �D�VXD�YLV¥R��P LVV¥R�H�YDORUHV�
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2 V�REMHWLYRV�HVWUDW«JLFRV��2 ( ��UHSUHVHQWDP �RV�P DUFRV�SULQFLSDLV�TXH�JXLDP �XP D�RUJDQL] D©¥R�DR
DWLQJLP HQWRV�GH�VHXV�SURSµVLWRV��GLUHFLRQDP ��VXDV�D©· HV�H�RV�HVIRU©RV�DR�ORQJR�GR�WHP SR�
' HYHP �HVWDU�DOLQKDGRV�FRP �D�VXD�YLV¥R��P LVV¥R�H�YDORUHV�
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$�SHUVSHFWLYD�FOLHQWH�H�VRFLHGDGH�GLVS· H�D�HQWHQGHU�H�DWHQGHU�¢V�QHFHVVLGDGHV��H[ SHFWDWLYDV
GHP DQGDV�GRV�FOLHQWHV�H�GD�VRFLHGDGH�HP �JHUDO��( VVDV�GXDV�SHUVSHFWLYDV�V¥R�IXQGDP HQWDLV�SDUD
R�VXFHVVR�GH�XP D�RUJDQL] D©¥R��SRLV�HVW¥R�GLUHWDP HQWH�UHODFLRQDGDV�¢�VXD�FDSDFLGDGH�GH�FULDU
YDORU�H�LP SDFWDU�SRVLWLYDP HQWH�R�DP ELHQWH�HP �TXH�HVW¥R�LQVHULGDV�

š1ž¤š1" ­UÉ� �šž{ " 1¤¤{ ¤�Us­1žs{ ¤

$��SHUVSHFWLYD�GH�SURFHVVRV�LQWHUQRV�YLVD�DQDOLVDU�H�DSULP RUDU�RV�SURFHVVRV�RSHUDFLRQDLV�H�LQWHU�
QRV�GD�RUJDQL] D©¥R�SDUD�JDUDQWLU�HILFL¬QFLD��TXDOLGDGH�H�LQRYD©¥R��( VWD�SHUVSHFWLYD�VH�FRQFHQWUD
QRV�SURFHVVRV�FKDYH�TXH�V¥R�HVVHQFLDLV�SDUD�R�IXQFLRQDP HQWR�GD�RUJDQL] D©¥R�H�SDUD�D�HQWUHJD
GH�YDORU�DRV�FOLHQWHV�H�SDUWHV�LQWHUHVVDGDV�
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{ 1AV�� uy.LVyÝy�Ý�"	 •ˆöV�"V¤	 yNÝL	 N̂ÝE�	 �V�ÝûVLuÝN*ÝL	 N̂V�� 	 �uVE0̂.ûÝ•�u•ùE.ûÝ•�L 	 � .ÝN̂	 � VŷÝE	 û.L 	 N̂V�� V•
L 	 ûÝN.•LV•�� 	 �ûVN̂yVE	 �.N̂	 yNVW�"V¤	 yNÝNþÝ�	 �"	 •ˆöV�� 	 �y.•ûV•�ûVL �¤.•ˆÝ•�ï �L 	 E*Vy.Ý�� Ý�uy	 •ˆÝþöV�� 	 �•	 y¤.þV•

u•ùE.ûV•�ï �•Vû.	 � Ý� 	
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$��SHUVSHFWLYD�GH��DSUHQGL] DGR�H�FUHVFLP HQWR�YLVD�D�SURP RYHU�R�GHVHQYROYLP HQWR�FRQW̄QXR�GRV
UHFXUVRV�KXP DQRV�GD�RUJDQL] D©¥R��EHP �FRP R�D�FDSDFLGDGH�GH�DGDSWD©¥R�¢V�P XGDQ©DV�GR
DP ELHQWH�H[ WHUQR��( VWD�SHUVSHFWLYD�UHFRQKHFH�TXH�R�FDSLWDO�KXP DQR�«�XP �GRV�SULQFLSDLV�DWLYRV
GH�XP D�RUJDQL] D©¥R�H�TXH�LQYHVWLU�QR�GHVHQYROYLP HQWR�H�QR�EHP �HVWDU�GRV�FRODERUDGRUHV�«
IXQGDP HQWDO�SDUD�R�VXFHVVR�D�ORQJR�SUD] R�

š1ž¤š1" ­UÉ� �GUs� s" 1Už�

1 R�VHWRU�S¼EOLFR��D�SHUVSHFWLYD�ILQDQFHLUD�QR�%DODQFHG�6FRUHFDUG��%6&��«�DGDSWDGD�SDUD�DERUGDU�D
JHVW¥R�H�R�FRQWUROH�GRV�UHFXUVRV�S¼EOLFRV��YLVDQGR�¢�P HOKRULD�GR�JDVWR�S¼EOLFR�H�¢�HILF£FLD�QD
DORFD©¥R�GH�UHFXUVRV�SDUD�DWHQGHU�¢V�QHFHVVLGDGHV�GD�VRFLHGDGH��
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 Nû.Ý•W�NÝ
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2 �UDGDU�HVWUDW«JLFR�«�XP D�YLVXDOL] D©¥R�GRV�UHVXOWDGRV�GD�LQVWLWXL©¥R�RULJLQ£ULR�GR�SDLQHO�GH
LQGLFDGRUHV�DOLQKDGR�FRP �DV�SHUVSHFWLYDV��RV�REMHWLYRV�HVWUDW«JLFRV�H�RV�FULW«ULRV�GHILQLGRV

GH�P HQVXUD©¥R�

ž� ( � ž �( � �1¤­ž� ­2I U�

( Uq 1s¤� { �1¤­ž� ­2I U" �

$�' LP HQV¥R�( VWUDW«JLFD�GR�3( �� � � � � � � � � �«�FRP SRVWD�SRU�YLV¥R�GH�IXWXUR��YDORUHV��HL[ RV��LQLFLD�
WLYDV��REMHWLYRV�HVWUDW«JLFRV�H�LQGLFDGRUHV��FKDYH��FRP �VXDV�UHVSHFWLYDV�P HWDV�� �TXDQWLILFD©¥R
I¯VLFD�GRV�LQGLFDGRUHV�TXH�Y¥R�UHIOHWLU�R�DOFDQFH�GRV�REMHWLYRV�HVWUDW«JLFRV�
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2 EMHWLYRV�GR�' HVHQYROYLP HQWR�6XVWHQW£YHO��2 ' 6��Qr�� � ��3URP RYHU�VRFLHGDGHV�SDF̄ ILFDV�H�LQFOXVLYDV�SDUD�R�GHVHQYROYLP HQWR�VXVWHQW£YHO��SURSRUFLRQDU�R
DFHVVR�¢�MXVWL©D�SDUD�WRGRV�H�FRQVWUXLU�LQVWLWXL©· HV�HILFD] HV��UHVSRQV£YHLV�H�LQFOXVLYDV�HP �WRGRV�RV�Q̄YHLV�

3URJUDP D�� � � � ��&RP SOLDQFH��&RQWUROH�H�3DUWLFLSD©¥R�6RFLDO

,QLFLDWLYD��$SULP RUDP HQWR�GR�&RP SOLDQFH�3¼EOLFR�SRU�P HLR�GH�VHUYL©RV�GH
FRQVXOWRULD�H�DYDOLD©¥R�SDUD�µUJ¥RV�H�HQWLGDGHV ,QLFLDWLYD��3URP R©¥R�GD�3RŌWLFD�GH�* RYHUQR�$EHUWR�H�3DUWLFLSD©¥R�&LGDG¥

3URGXWR�� � � � � ��* HVW¥R�GD�LQLFLDWLYD�GH�DSULP RUDP HQWR�GR�&RP SOLDQFH
3¼EOLFR�SRU�P HLR�GH�VHUYL©RV�GH�FRQVXOWRULD�H�DYDOLD©¥R�SDUD�µUJ¥RV�H

HQWLGDGHV

3URGXWR�� � � � � ��* HVW¥R�GD�LQLFLDWLYD�GH�SURP R©¥R�GD�3RŌWLFD�GH�* RYHUQR
$EHUWR�H�3DUWLFLSD©¥R�&LGDG¥

0 ,66…2 9,6…2 9$ / 2 5( 6

&RODERUDU�SDUD�R�DSULP RUDP HQWR�GD�JHVW¥R�S¼EOLFD
HVWDGXDO��SDUD�TXH�DV�SRŌWLFDV�S¼EOLFDV�SRVVDP

LP SDFWDU�SRVLWLYDP HQWH�D�YLGD�GRV�FLGDG¥RV�

6HU�UHFRQKHFLGD�FRP R�RUJDQL] D©¥R�HVVHQFLDO�SDUD
XP D�JHVW¥R�S¼EOLFD�¯QWHJUD��HIHWLYD��WUDQVSDUHQWH�H

SDUWLFLSDWLYD�

&RQILDQ©D��KXP DQLGDGH��VHQVLELOLGDGH�
VROLGDULHGDGH��LQWHJULGDGH��SURILVVLRQDOLVP R�H

HIHWLYLGDGH�
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2 EMHWLYRV�( VWUDW«JLFRV

� ��$SULP RUDU�D�JHVW¥R�JRYHUQDP HQWDO�H�R�DFRP SDQKDP HQWR�GH
SRŌWLFDV�S¼EOLFDV�P HGLDQWH�IRUWDOHFLP HQWR�GRV�P HFDQLVP RV�GH

FRQWUROH�LQWHUQR��JRYHUQDQ©D�H�JHVW¥R�GH�ULVFRV�FRP �YLVWDV�¢
P HOKRULD�GD�SUHVWD©¥R�GH�VHUYL©RV�S¼EOLFRV�¢�VRFLHGDGH�

� ��) RUWDOHFHU�D�LQWHJULGDGH��D�WUDQVSDU¬QFLD��D�SDUWLFLSD©¥R�VRFLDO�H
DV�IRUP DV�GH�LQWHUORFX©¥R�FRP �R�FLGDG¥R�

352 &( 662 6
,1 7( 51 2 6

� ��3URP RYHU�D�P HOKRULD�GD�JHVW¥R�LQVWLWXFLRQDO�FRP �YLVWDV�¢�HILFL¬QFLD��UHVROXWLYLGDGH��VLP SOLILFD©¥R�H�LQRYD©¥R�

� ��( [ SDQGLU�SDUFHULDV�LQVWLWXFLRQDLV��GHVHQYROYHU�DOLDQ©DV�HVWUDW«JLFDV

� ��$SHUIHL©RDU�RV�FDQDLV�GH�FRP XQLFD©¥R�LQVWLWXFLRQDO�YROWDGRV�SDUD�R�S¼EOLFR�LQWHUQR�H�H[ WHUQR�

$35( 1 ' ,=$ ' 2 �(
&5( 6&,0 ( 1 72

� ��( [ SDQGLU�D�LP SOHP HQWD©¥R�GH�XP D�JHVW¥R�KXP DQL] DGD�IXQGDP HQWDGD�QD�YDORUL] D©¥R�GDV�FRP SHW¬QFLDV��QD�,QWHJUD©¥R�H�QR�EHP �HVWDU
QR�WUDEDOKR�

) ,1 $1 &( ,5$ � ��3URP RYHU�D�4 XDOLILFD©¥R�GR�* DVWR�3¼EOLFR�YLVDQGR�¢�UHGX©¥R�GH�JDVWR�LQGHYLGR�H�RX�¢�JHUD©¥R�GH�HFRQRP LD�
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$�GHILQL©¥R�GRV�LQGLFDGRUHV�GR�3ODQHMDP HQWR�( VWUDW«JLFR�GD�&* ( �* 2 �HQYROYHX�D�SDUWLFLSD©¥R�GH
UHSUHVHQWDQWHV�GH�GLIHUHQWHV�£UHDV�RX�VHWRUHV�GD�RUJDQL] D©¥R�QD�LGHQWLILFD©¥R�H�VHOH©¥R�GRV
,QGLFDGRUHV�&KDYH�GH�' HVHP SHQKR��. 3,Vu��UHOHYDQWHV�SDUD�FDGD�VHWRU��GH�IRUP D�TXH�R�SDLQHO�GH
FRQWULEXL©¥R�VHWRULDO�FRQWULEXD�SDUD�TXH�SODQR�HVWUDW«JLFR�VHMD�DEUDQJHQWH��UHOHYDQWH�H�DOLQKDGR
FRP �DV�QHFHVVLGDGHV�H�SULRULGDGHV�GH�WRGD�D�RUJDQL] D©¥R�

$SµV�R�DOLQKDP HQWR��FRQVROLGD©¥R�H�SULRUL] D©¥R�GRV�LQGLFDGRUHV�SURSRVWRV��«�QHFHVV£ULR�TXH
R�SODQHMDP HQWR�HVWDEHOHFLGR�VHMD�UHVSDOGDGR�SHOR�SURFHVVR�GH�FRP XQLFD©¥R�H�SXEOLFL] D©¥R�
‹ � LP SRUWDQWH� WDP E«P � TXH� VHMD� HVWDEHOHFLGR� XP � VLVWHP D� GH� P RQLWRUDP HQWR� FRQW̄QXR� SDUD
DFRP SDQKDU�R�GHVHP SHQKR�GRV�LQGLFDGRUHV�DR�ORQJR�GR�WHP SR�H�UHYLV¥R�SHULµGLFD�

& RPXQLFD¡•R
( VWUDW£JLDo

� �,QGLFDGRUHV�FKDYH�GH�GHVHP SHQKR��. 3,V��V¥R�P «WULFDV�TXDQWLILF£YHLV�TXH�DMXGDP �D�P HGLU�R�SURJUHVVR�HP �GLUH©¥R�DRV
REMHWLYRV�HVWUDW«JLFRV�GH�XP D�RUJDQL] D©¥R�

BCž1G1ž1s" U� i �1¤­ž� ­2I U" { �" I 1mI { �B@BDl B@BG
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1 D�P HWRGRORJLD�%DODQFHG�6FRUHFDUG��%6&���R�FRQFHLWR�GH�UHVXOWDGRV�FKDYH��RX�. H\ �5HVXOWV��HP
LQJO¬V��QR�SODQHMDP HQWR�HVWUDW«JLFRV�VH�UHIHUH�DRV�LQGLFDGRUHV�RX�P «WULFDV�HVSHF̄ ILFDV�TXH�V¥R
XWLOL] DGRV�SDUD�P HGLU�R�SURJUHVVR�HP �GLUH©¥R�DRV�REMHWLYRV�HVWDEHOHFLGRV�

&RP SRQHQWHV�GRV�5HVXOWDGRV�FKDYH�
� � ( VSHF̄ ILFRV��' HYHP �VHU�FODUDP HQWH�GHILQLGRV�H�HVSHF̄ ILFRV��LQGLFDQGR�H[ DWDP HQWH�R�TXH�VH

SUHWHQGH�DOFDQ©DU�
� �0 HQVXU£YHLV��' HYHP �VHU�TXDQWLILF£YHLV�SDUD�SHUP LWLU�R�DFRP SDQKDP HQWR��GR�SURJUHVVR�
� �$WLQJ¯YHLV��' HYHP �VHU�UHDOLVWDV�H�DOFDQ©£YHLV�GHQWUR�GR�SUD] R�H�FRP �RV�UHFXUVRV�GLVSRQ̄YHLV�
� �5HOHYDQWHV��' HYHP �HVWDU�DOLQKDGRV�FRP �RV�REMHWLYRV�HVWUDW«JLFRV�GD�RUJDQL] D©¥R�
� � / LP LWDGRV�QR�7HP SR��' HYHP �WHU�XP �SUD] R�GHILQLGR�SDUD�VHUHP �DOFDQ©DGRV�

&DUDFWHŪVWLFDV�GRV�5HVXOWDGRV�FKDYH�
4 XDQWLWDWLYRV��2 V�UHVXOWDGRV�FKDYH�JHUDOP HQWH�V¥R�H[ SUHVVRV�HP �WHUP RV�QXP «ULFRV��FRP R
SRUFHQWDJHQV��Q¼P HURV�DEVROXWRV��YDORUHV�P RQHW£ULRV��HWF�
2 ULHQWDGRV�SDUD�5HVXOWDGRV��) RFDP �QR�LP SDFWR�RX�QD�P XGDQ©D�GHVHMDGD��Q¥R�DSHQDV�QDV
DWLYLGDGHV�UHDOL] DGDV�
$FRP SDQKDP HQWR�&RQW̄QXR��2 �SURJUHVVR�HP �UHOD©¥R�DRV�UHVXOWDGRV�FKDYH�GHYH�VHU
P RQLWRUDGR�UHJXODUP HQWH�SDUD�JDUDQWLU�TXH�D�RUJDQL] D©¥R�HVW£�QR�FDP LQKR�FHUWR�

É�š� Us1i �( 1� { ž( {

2 �3DLQHO�GH�%RUGR�UHSUHVHQWD�R�P DSD�GH�LQGLFDGRUHV��FRP �D�UHOD©¥R�GH�LQGLFDGRUHV�GH�UHVXOWDGR�
GH�GHVHP SHQKR��D�GHILQL©¥R�GDV�P HWDV�TXH�D�RUJDQL] D©¥R�SUHWHQGH�FXP SULU�H��RV�IDWRUHV�FŪWLFRV
SDUD�R�VXFHVVR��&DGD�LQGLFDGRU�GH�UHVXOWDGR�GHYH�DSUHVHQWDU�D�IRUP D�GH�FROHWD�H�F£OFXOR��D
LQGLFD©¥R�GH�SRODULGDGH��D�SHULRGLFLGDGH�GH�P HQVXUD©¥R�H�DV�P HWDV�GHILQLGDV�
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�2 ( � ��$SULP RUDU�D�JHVW¥R�JRYHUQDP HQWDO�H�R�DFRP SDQKDP HQWR�GH�SRŌWLFDV�S¼EOLFDV�P HGLDQWH
IRUWDOHFLP HQWR�GRV�P HFDQLVP RV�GH�FRQWUROH�LQWHUQR��JRYHUQDQ©D�H�JHVW¥R�GH�ULVFRV�FRP �YLVWDV�¢
P HOKRULD�GD�SUHVWD©¥R�GH�VHUYL©RV�S¼EOLFRV�¢�VRFLHGDGH�
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3RŌWLFDV
3¼EOLFDV

1 |

6RP D�GR�Q¼P HUR
GH�3RUWDLV�GH
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