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2�SUHVHQWH�UHODWyULR�DSUHVHQWD�RV�UHVXOWDGRV�REWLGRV�QR�kPELWR�GR�SURMHFWR�3UD[LV�3&6+�$17�3����������TXHGHFRUUHX� QR� &HQWUR� GH� (VWXGRV� GH� (WQRORJLD� 3RUWXJXHVD� GD� )DFXOGDGH� GH� &LrQFLDV� 6RFLDLV� H� +XPDQDV� GD8QLYHUVLGDGH�1RYD�GH�/LVERD�HQWUH�6HWHPEUR�GH������H�6HWHPEUR�GH������'HVHQYROYLGR�QD�iUHD�GD�$QWURSRORJLD��HPERUD�LQWHJUDQGR�WDPEpP�LQYHVWLJDGRUHV�FRP�IRUPDomR�HP�+LVWyULD�6RFLRORJLD� H�0XVHRORJLD��� R� SURMHFWR� GHVLJQRX�VH�0HPyULD� H� LGHQWLGDGHV� SURILVVLRQDLV� ±� UHSURGXomR� GH� VLVWHPDVVyFLR�WpFQLFRV��WHQGR�VLGR�FRRUGHQDGR�SRU�-RUJH�&UHVSR��3URIHVVRU�&DWHGUiWLFR�GD�UHIHULGD�IDFXOGDGH�$� HTXLSD� GH� WUDEDOKR� IRL� FRQVWLWXtGD� SRU� $QD� 'XDUWH� �OLFHQFLDWXUD� HP� +LVWyULD�� PHVWUDGR� HP� 0XVHRORJLD�6XVDQD� 'XUmR� �OLFHQFLDWXUD� H� PHVWUDGR� HP� $QWURSRORJLD� ±� FRQFOXtGR� GXUDQWH� D� YLJrQFLD� GHVWH� SURMHFWR��� ÆQJHOD/X]LD� �OLFHQFLDWXUD�HP�+LVWyULD��PHVWUDGR�HP�0XVHRORJLD���(PtOLD�0DUJDULGD�0DUTXHV� �OLFHQFLDWXUD�H�PHVWUDGR�HP$QWURSRORJLD��� $QD�0DIDOGD� 9HQWXUD� �OLFHQFLDWXUD� HP� $QWURSRORJLD�� SUHVHQWH� QD� HTXLSD� DWUDYpV� GH� XPD� %ROVD� GH,QYHVWLJDomR�GD�)&7��H�,VDEHO�9tFWRU��OLFHQFLDWXUD�HP�6RFLRORJLD��SyV�JUDGXDomR�HP�0XVHRORJLD�6RFLDO���DIHFWDGDVDRV�YiULRV�JUXSRV�SURILVVLRQDLV�HP�HVWXGR��FRQVHUYHLURV��$��'���TXH�FRRUGHQRX��H�,��9����FRUWLFHLURV��$��/����WLSyJUDIRV�6��'���H�YLGUHLURV��(��0��0���TXH�FRRUGHQRX��H�$��0��9��'H� DFRUGR� FRP� R� SURJUDPD� DSUHVHQWDGR�� IRL� REMHFWLYR� GR� SURMHFWR� GH� LQYHVWLJDomR� TXH� DJRUD� WHUPLQDFRQWULEXLU� SDUD� R� GHVHQYROYLPHQWR�� HP�3RUWXJDO�� GD�$QWURSRORJLD�GR� 7UDEDOKR�� HVWXGDQGR� XP� FRQMXQWR� GH� JUXSRVSURILVVLRQDLV�� LQLFLDOPHQWH� HP� Q~PHUR� GH� ��� GHSRLV� �� �FRQIRUPH� VH� GHWDOKD� QR� UHODWyULR� GH� SURJUHVVR� GH� ������FRQVHUYHLURV��FRUWLFHLURV��WLSyJUDIRV�H�YLGUHLURV�1D� HVFROKD� GRV� JUXSRV� D� DQDOLVDU� WLYHUDP�VH� HP� FRQWD� WHUUHQRV� GH� WUDEDOKR� DQWHULRUHV� GRV� PHPEURV� GDHTXLSD��SRU�XP�ODGR�H��SRU�RXWUR��D�UiSLGD�PXGDQoD�WpFQLFD�H�RX�RUJDQL]DFLRQDO�YHULILFDGD�HP�DOJXQV�GRV�VHFWRUHVHP�FDXVD��4XDQWR�j� ORFDOL]DomR�JHRJUiILFD�GRV� WHUUHQRV�GH�HVWXGR�� FRUUHVSRQGHX��QDOJXQV� FDVRV�D� VLWXDo}HV�GHUHSUHVHQWDWLYLGDGH� H�RX� GH� H[HPSODULGDGH� HP� UHODomR� DR� WHFLGR� SURGXWLYR� SRUWXJXrV�� FRQVHUYHLURV� GH� 6HW~EDO�FRUWLFHLURV� GH� $OPDGD�� YLGUHLURV� GD� 0DULQKD� *UDQGH�� 2V� WLSyJUDIRV� IRUDP� WUDWDGRV� HP� /LVERD�� SHOD� ORFDOL]DomRHVWUDWpJLFD�HP�UHODomR�j�YLGD�FXOWXUDO�GR�3DtV�1RV�SRQWRV�VHJXLQWHV�VmR�GLVFXWLGRV�RV�FRQFHLWRV�H�DV�PHWRGRORJLDV�DSOLFDGRV�QD�SHVTXLVD��GHVFUHYHQGR�VHH�DQDOLVDQGR�VH�HP�VHJXLGD�RV�UHVXOWDGRV�REWLGRV�±�SULPHLUR�HP�FDGD�XP�GRV�VHFWRUHV��VHJXLGDPHQWH�HP�WHUPRVFRPSDUDWLYRV�H�GH�VtQWHVH�
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�,,��� 6LVWHPD�VyFLR�WpFQLFR�H�VLVWHPDV�GH�WUDEDOKR��(��0��0��
2�SURJUDPD�GH�WUDEDOKRV�TXH�DJRUD�VH�FRQFOXL�SUHYLD�R�HVWXGR�³GRV�SURFHVVRV�H�FRQWRUQRV�>L�H���D�GLQkPLFD�HD�HVWiWLFD@�GRV�VLVWHPDV�VyFLR�WpFQLFRV´�GH�FDGD�XP�GRV�VHFWRUHV�SURILVVLRQDLV� D�HVWXGDU��3RU�VLVWHPD�VyFLR�WpFQLFRHQWHQGHPRV�HQWmR�³R� WRGR� LQWHJUDGR�GH�SURFHGLPHQWRV� WpFQLFRV�� UHODo}HV�VRFLDLV�H� UHSUHVHQWDo}HV�FROHFWLYDV�TXHLQWHUDJHP�QD�DFWLYLGDGH�SURGXWLYD�H�QD�FRQVWUXomR�GD�LGHQWLGDGH�GRV�JUXSRV�SURILVVLRQDLV´�6LJQLILFD�LVWR�TXH�D�QRVVD�UHIHUrQFLD�D�VLVWHPD�VyFLR�WpFQLFR�QmR�HYRFDYD�QHP�D�FRUUHQWH�VyFLR�WpFQLFD�TXH�DSDUWLU�GRV�DQRV������VXUJLX�QR�kPELWR�GD�VRFLRORJLD�GR� WUDEDOKR�QHP�D�PDLV� UHFHQWH�QRomR�GH� UHGH�VyFLR�WpFQLFDSURSRVWD�SHOD�VRFLRORJLD�GDV�LQRYDo}HV�
&RQIRUPH�UHVHQKD�)UHLUH�����������������D�FRUUHQWH�VyFLR�WpFQLFD�WURX[H�j�VRFLRORJLD�GR�WUDEDOKR�R�FRQWULEXWRGD� WHRULD�JHUDO� GRV� VLVWHPDV��TXH�VRFLyORJRV�FRPR�3DUVRQV�KDYLDP�FRPHoDGR�D� DSOLFDU� DR� HVWXGR� GDV� XQLGDGHVVRFLDLV��e�3DUVRQV�TXHP�IRUMD��D�SDUWLU�GDTXHOH�FRQWULEXWR��D�SUySULD�H[SUHVVmR�³VLVWHPD�VRFLDO´��TXH�SUHWHQGLD�GDUFRQWD�GH�GRLV�DVSHFWRV�� LQWHUGHSHQGrQFLD�GH�HOHPHQWRV�QR�LQWHULRU�GD�XQLGDGH�VRFLDO�HP�DQiOLVH�� LQWHUGHSHQGrQFLDGHVWD�QR�VHX�WRGR�HP�UHODomR�DR�PHLR�HQYROYHQWH��jV�XQLGDGHV�FRQWtJXDV�7RUQDYD�VH� H[SHFWiYHO� D� SDUWLU� GDTXL� �FRQWLQXDPRV� D� VHJXLU� )UHLUH�� D� DSOLFDomR� j� HPSUHVD� GHVWD� YLVmRVLVWpPLFD�� XPD� YH]� TXH� HVWD� VH� HQFRQWUD�� SRU� GHILQLomR�� HP� FRQVWDQWH� LQWHUDFomR� FRP� R� PHLR� PDWHULDO� H� VRFLDOFLUFXQGDQWH��'H�IDFWR��Dt�VH�GHVWLQDP�RV�SURGXWRV��RX�VHUYLoRV��TXH�JHUD�H�GDt�UHWLUD�WRGRV�RV�HOHPHQWRV�FRP�TXH�RID]� �PDWpULDV�SULPDV�� FRPEXVWtYHLV�� XWHQVLODJHP�� FRPSHWrQFLDV�� FRQKHFLPHQWRV� H� RXWUDV� UHSUHVHQWDo}HV� VRFLDLV�PRGHORV�GH�UHODomR�LQWHUSHVVRDO�H�LQWHU�JUXSRV���$VVLP��RFRUUHUDP�PXLWDV�DERUGDJHQV�VLVWpPLFDV�GDV�RUJDQL]Do}HVGH� WUDEDOKR�� WHQGR�XPD� GDV�PDLV� LQIOXHQWHV�� OLJDGD� DR�7DYLVWRFN� ,QVWLWXWH� RI�+XPDQ�5HODWLRQV� �5HLQR�8QLGR�� VLGRSUHFLVDPHQWH�D�GLWD�DQiOLVH�VyFLR�WpFQLFD��DVVRFLDQGR�VH�OKH�DXWRUHV�FRPR�7KRUVUXG��(PHU\� RX�:RRGZDUG��������3DUD�HOHV��DV�HPSUHVDV�VmR�VLVWHPDV�DEHUWRV��DWp�FHUWR�SRQWR�DXWR�UHJXODGRV��VHQGR�R�IDFWRU�PDLV�LPSRUWDQWH�GHVVDDXWR�UHJXODomR��HLV�D�QRYLGDGH�TXH�WUD]HP��GHVHPSHQKDGR�SHOD�FRPSRQHQWH�WpFQLFD��$�WpFQLFD�FRPS}H�XP�OHTXHGH� SRWHQFLDOLGDGHV� H� OLPLWD� DV� SRVVLELOLGDGHV� RUJDQL]DFLRQDLV��0DLV�� DOJXQV� SRQWRV� GR� GLVSRVLWLYR� WpFQLFR� H[LJHP�LQGX]HP�DOJXQV�HOHPHQWRV�RUJDQL]DFLRQDLV���'Dt� TXH�R WDO� VLVWHPD�DEHUWR�TXH�p�D�HPSUHVD�QmR� VHMD� DSHQDV� XPVLVWHPD� VRFLDO�� PDV� XP� VLVWHPD� VyFLR�WpFQLFR�� 2� VRFLDO� H� R� WpFQLFR�� VmR�� QR� VHX� LQWHULRU�� GRLV� VXEVLVWHPDVLQWHUDFWXDQWHV��QmR�VH�DOWHUD�XP�VHP�TXH�R�RXWUR�UHDMD�
9HPRV�DVVLP�TXH��WHQGR�HPERUD�QyV�XVDGR�WDPEpP�D�H[SUHVVmR�³VyFLR�WpFQLFR´��YiULRV�DVSHFWRV�DIDVWDP�DQRVVD�SHUVSHFWLYD�GHVWDV�FRQWULEXLo}HV��HQWUH�HOHV��D�TXHVWmR�GD�XQLGDGH�GH�DQiOLVH��1R�FDVR�GHVWHV�DXWRUHV�WUDWD�VH�� H[SOLFLWDPHQWH�� GD� HPSUHVD� ±� XQLGDGH� VRFLDO� HQWHQGLGD�� SUHFLVDPHQWH�� FRPR� XP� VLVWHPD� VyFLR�WpFQLFR�� -i� R
� 1mR� DGRSWiPRV�� SRU� QRV� SDUHFHU� VRFLR�FHQWUDGD� H� QmR� SHUWLQHQWH� SDUD� RV� FDVRV� HP� HVWXGR�� D� GLVWLQomR� GH� RULJHPDQJOR�VD[yQLFD�HQWUH�³RFXSDWLRQ´��D�SURILVVmR�GR�SRUWXJXrV�FRUUHQWH��H�³SURIHVVLRQ´��WLSR�SDUWLFXODU�GH�³RFXSDWLRQ´�FDUDFWHUL]DGR�SRUDFHVVR�PHGLDQWH�DSUHQGL]DJHP�IRUPDO�GH�QtYHO�VXSHULRU��WUDEDOKR�SRU�FRQWD�SUySULD�H�SUHVHQoD�GH�LQVWLWXLo}HV�SURILVVLRQDLV�GR�WLSR³2UGHP´��FRQWURODGDV�SHORV�SUySULRV�H�ILVFDOL]DQGR�R�H[HUFtFLR�GD�DFWLYLGDGH��� 2�DXWRU�TXH�YLPRV�VHJXLQGR�LQGLFD�XP�WH[WR�FRPXP�D�DPERV�������� 'HPRFUDF\�DW�ZRUN ��/HLGHQ��0��1LMKRII���H�XP�YROXPHFROHFWLYR�FRP�RUJDQL]DomR�GH�(PHU\�������H������� 6\VWHPV�WKLQNLQJ ��+DUPRQGVZRUWK��3HQJXLQ����YROV���H�FRODERUDomR�GH�PXLWRVDXWRUHV�GHVWD�OLQKD�� $�SDUWLU�GH�XP�HVWXGR�HPStULFR�GR�FDVR�SRUWXJXrV��)UHLUH� ������>����@������YHULILFRX��SHOR�FRQWUiULR�� ³XP�FHUWR�JUDX�GHLQGHSHQGrQFLD´�HQWUH�GLVSRVLWLYR�WpFQLFR�H�GLVSRVLWLYR�RUJDQL]DFLRQDO�
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QRVVR�SURMHFWR�QmR�GHILQH�FRPR�XQLGDGH�GH�DQiOLVH�D�HPSUHVD��PDV� VLP�R�JUXSR�SURILVVLRQDO� H�RV�SURFHVVRV�GHHODERUDomR�LGHQWLWiULD�TXH�R�FRQVWURHP��1D�QRVVD�KLSyWHVH��WUrV�YHUWHQWHV��SURFHGLPHQWRV�WpFQLFRV��UHODo}HV�VRFLDLVH�UHSUHVHQWDo}HV�FROHFWLYDV��VmR�DUWLFXODGDV�QD�GHILQLomR�VRFLDO�GHVVHV�JUXSRV�±�DR�PHVPR�WHPSR�TXH�FRQVWURHPWDPEpP�ERD�SDUWH�GR�FHQiULR�RQGH�VH�GHVHQUROD�D�DFWLYLGDGH�SURGXWLYD��6HUi�HVFXVDGR�VXEOLQKDU� DV�FRQH[}HV�HLPEULFDo}HV�P~WXDV�GDTXHOHV�WUrV�HL[RV�GH�FRQVWUXomR�VRFLDO��D�FXMD�DUWLFXODomR�FKDPiPRV�VLVWHPD�VyFLR�WpFQLFR�$� FDGD� XP� GRV� JUXSRV� SURILVVLRQDLV�� SRUWDQWR� �H� QmR� D� FDGD� HPSUHVD�� FRUUHVSRQGHUi� HQWmR� XP� VLVWHPDVyFLR�WpFQLFR��HQWHQGLGR�QD�QRVVD�DFHSomR���SDWULPyQLR�FRQVWLWXLQWH�GR�JUXSR��&HUWDPHQWH�VH�HQFRQWUDP�YDULDQWHVQD� IRUPD� FRPR� XP� WDO� VLVWHPD� VH� DFWXDOL]D�� VH� FRQFUHWL]D�� VH� IRUMD�� PHVPR�� HP� FDGD� XQLGDGH� SURGXWLYD� HRUJDQL]DFLRQDO� ±� HP� FDGD�HPSUHVD��0DV� D� LGHQWLGDGH� RFXSDFLRQDO� QmR� VH� GHVID]� �HPERUD� VH� WUDQVIRUPH�� FRP� DPRELOLGDGH�GRV�SURILVVLRQDLV�HQWUH�HPSUHVDV��WUDQVFHQGH�FDGD�XP�GHVVHV�FRQWH[WRV�SDUWLFXODUHV�SDUD�GL]HU�UHVSHLWRDR�FRQMXQWR�GRV�TXH�D�SDUWLOKDP�H�j�WRWDOLGDGH�GD�WUDMHFWyULD�SURILVVLRQDO�GH�FDGD�XP��$�FRQWLQXLGDGH�LGHQWLWiULD�TXHVH� YHULILFD� GHFRUUH� H[DFWDPHQWH� GD� SHUPDQrQFLD� GH� XP� FRQMXQWR� HVWUXWXUDQWH� GH� IDFWRUHV� TXH� HQTXDGUDP� RH[HUFtFLR�GD�DFWLYLGDGH�SURILVVLRQDO��UHODWLYRV�DRV�VDEHUHV�H�JHVWRV�WpFQLFRV�LQHUHQWHV�j�SURILVVmR��jV�PRGDOLGDGHV�HUHGHV�GH�UHODFLRQDPHQWR�VRFLDO�QR�kPELWR�GDTXHOH�H[HUFtFLR��jV�LQWHUSUHWDo}HV��QRUPDV�H�ULWXDLV�TXH�D�SURSyVLWR�GRPHVPR�VH�FRQVWURHP�±�HP�VXPD��GHFRUUH�GD�SUHVHQoD�GR�VLVWHPD�VyFLR�WpFQLFR�TXH�QRV�SURSXVHPRV�HVWXGDU�
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1mR�FRQVWLWXLQGR�WRGR�R�kPELWR�GH�REVHUYDomR��D�UHODomR�GRV�SURILVVLRQDLV�FRP�D�PDWpULD�H�FRP�RV�XWHQVtOLRV�QR�kPELWR�GRV�TXRWLGLDQRV�GH�WUDEDOKR��HQFRQWUD�VH�WRGDYLD�QR�QRVVR�HL[R�GH�REVHUYDomR�³7RXW�HQ�pWDQW�XQH�SURGXFWLRQ�VRFLDOH��OH�SURFHVVXV�WHFKQLTXH�>«@�FRPSRUWH�SRXU�OHV�DFWHXUV�XQH�LUUpGXFWLEOHGLPHQVLRQ� SK\VLTXH� �/HPRQQLHU�� ������ ����� 1R� TXDGUR� GD� VLWXDomR� GH� WUDEDOKR�� RV� VXMHLWRV� SHUFHSFLRQDP� DUHVLVWrQFLD� H� RV� FRPSRUWDPHQWRV� GD� PDWpULD� FRPR� FRQVWUDQJLPHQWRV� H� SRVVLELOLGDGHV� �SRU� PDLV� VRFLDOPHQWHFRQVWUXtGD�TXH�VHMD�DTXHOD�SHUFHSomR���$�PDWpULD�p�OKHV�WDQJtYHO��DV�GLILFXOGDGHV�H�DV�HVWUDWpJLDV�GH�H[HFXomR�GRSURMHFWR�WpFQLFR�WrP�XPD�H[LVWrQFLD�VHQWLGD�FRPR�LQHOXWiYHO�H��VREUHWXGR�SDUD�R�TXH�QRV� LQWHUHVVD�� WRPDGD�FRPRUHIHUHQWH�IXQGDPHQWDO�QD�HODERUDomR�GH�QRo}HV�GH�HILFiFLD�WpFQLFD�TXH�VH�DUWLFXODP�IRUWHPHQWH�FRP�D�FRQVWUXomRGH� UHSUHVHQWDo}HV� GH� FDSDFLGDGH� GLIHUHQFLDGD�� GH� FRPSHWrQFLD� H� LQFRPSHWrQFLD�� GH� TXDOLILFDomR� HOHYDGD� RXLQVXILFLHQWH�(P� FRQVHTXrQFLD�� D� FRQVWUXomR� GH� HVWDWXWRV� FROHFWLYRV� H� LQGLYLGXDLV� SDVVD� HP�JUDQGH� SDUWH�� QR� FDVR� GHSURILVV}HV�GR� WLSR�GDV�TXH�HVWXGDPRV��HP�FXMR�FRQWH~GR�RSHUDWyULR�D� UHODomR�FRP�D�PDWpULD�RFXSD�R� OXJDU�PDLVYDVWR��SHOD� IRUPD�FRPR�VH�FRQVWUyL�HVVD�PHVPD� UHODomR��1HVWD�PHGLGD�� D�PDWHULDOL]DomR�GH�XP�SURMHFWR� WpFQLFROHYDGD�D�FDER�SHOR�SURILVVLRQDO�WRUQD�LJXDOPHQWH�WDQJtYHO�R�VHX�QtYHO�GH�FRPSHWrQFLD��WDO�FRPR�p�DYDOLDGR�SRU�SDUHV�VXSHULRUHV� KLHUiUTXLFRV� H� SDWU}HV��� FRQVLGHUDGR� LPHGLDWDPHQWH� DIHUtYHO� SRU� UHIHUrQFLD� DR� REMHFWR� SURGX]LGR�� 2REMHFWR� ³EHP� IHLWR´� �RX� IHLWR�FRP� UDSLGH]�� RX� FRP�SRXSDQoD�GH� UHFXUVRV�� RX�HP�FLUFXQVWkQFLDV� WLGDV� SRU� GLItFHLV�RX«� �� p� VXSRVWR� H[LELU�� PDWHULDOL]DU�� WRUQDU� LQGLVFXWtYHO� D� FRPSHWrQFLD� GH� TXHP� R� SURGX]LX�� 'HVWH� PRGR�FLUFXQVWkQFLDV� OLJDGDV�jV�SUiWLFDV�WpFQLFDV��j�UHODomR�FRP�D�PDWpULD��VmR�IUHTXHQWHPHQWH�XWLOL]DGDV�QD�HODERUDomRGH�UHSUHVHQWDo}HV�GH�LGHQWLGDGH�GHVWH�WLSR�GH�JUXSRV�RFXSDFLRQDLV��0DUTXHV������D�3HGH�VH� D� HVWHV� SURILVVLRQDLV� HILFiFLD� QR� JHVWR� WpFQLFR�� GRPtQLR� GD� PDWpULD�� WDQWR� D� PDWpULD�SULPDSURSULDPHQWH�GLWD�FRPR�DTXHOD�GH�TXH�VH�FRPS}HP�RV�XWHQVtOLRV�H�PiTXLQDV��(P�FRQVHTXrQFLD��D�FRQTXLVWD�GHVVHGRPtQLR� H� GDTXHOD� HILFiFLD� DWUDYHVVD� WDPEpP� RV� SURFHVVRV�� LPEULFDGRV�� GH� DSUHQGL]DJHP� GD� SURILVVmR� �TXH� pVRFLDO�� WpFQLFD�� ItVLFD�� ³O¶DSSUHQWLVVDJH�SK\VLTXH�GHV�FRPSRUWHPHQV� WHFKQLTXHV� >«@�QH� VDXUDLW� rWUH� LJQRUp�SDU�XQHpWXGH�G¶HWKQRORJLH�RX�GH�VRFLRORJLH�GHV�WHFKQLTXHV´�>LGHP����@��H�GH�SURJUHVVmR�QD�FDUUHLUD�
1D� REVHUYDomR� GRV� SURFHGLPHQWRV� WpFQLFRV�� TXH� DVVLP� VH� QRV� WRUQRX� LQGLVSHQViYHO�� UHFRUUHPRV� DRLQVWUXPHQWR�GH�VLVWHPDWL]DomR�H�DQiOLVH�FULDGR�SHOD�HVFROD�HWQRWHFQROyJLFD��R�FRQFHLWR�GH�FDGHLD�RSHUDWyULD��FXMRXVR�RULHQWiPRV�SDUD�DV�TXHVW}HV� GD� GLYLVmR�GR� WUDEDOKR�� GR� H[HUFtFLR�GD� TXDOLILFDomR� H�GR� SRGHU� QR�kPELWR�GDVSUiWLFDV� WpFQLFDV��$� QRomR� GH� FDGHLD� RSHUDWyULD� TXH� XWLOL]iPRV� IRL� FRQVWUXtGD� D� SDUWLU� GH� $�� /HURL�*RXUKDQ� �V�� G�>�������@��H��VREUHWXGR��+��%DOIHW��GLU����������3��/HPRQQLHU��������H�5��&UHVVZHOO��������1R� kPELWR� GDV� DXODV� GH� ³HWQRJUDILD� GHVFULWLYD´� TXH� SURIHULX� HQWUH� ����� H� ��� QR� ,QVWLWXWR� GH� (WQRORJLD� GD8QLYHUVLGDGH� GH� 3DULV�� DFRQVHOKD� 0DXVV�� GH� IRUPD� SLRQHLUD�� R� ³HVWXGR� GRV� GLIHUHQWHV� PRPHQWRV� GD� IDEULFDomRGHVGH�R�PDWHULDO�HP�EUXWR�DWp�DR�REMHFWR�DFDEDGR´��0DXVV�������>����@�������-i�HP�������p�R VRFLyORJR�0��0DJHWTXHP��IDODQGR�H[SOLFLWDPHQWH�HP�³FDGHLD�GH�IDEULFDomR´�RX� ³GH�RSHUDo}HV´��SURS}H� LJXDOPHQWH�D�QRomR�GH� ³JHVWRHOHPHQWDU´�� ³iWRPR�GH�DFomR´��DWp�DR�TXDO�KDYHULD�TXH�GHFRPSRU�DFomR� WpFQLFD� �'HVURVLHUV�������� �����3RU�HVVDDOWXUD�±�QRV�DQRV���������±�Mi�$��/HURL�*RXUKDQ�FRQVWUXtD�R�VHX�FRQFHLWR�GH�FDGHLD�RSHUDWyULD��QR�TXDGUR�GDV�DXODVTXH�HQWmR�GDYD�QR�&HQWUH�GH�)RUPDWLRQ�DX[�5HFKHUFKHV�(WKQRORJLTXHV��LGHP�������(VFUHYHUi�PDLV�WDUGH��³D�WpFQLFD
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LQVWUXPHQWRV� DJUHJDP�PDLV� TXH� XPD� GHVVDV� SDUWHV� DFWLYDV�� RX� XPD� SDUWH� DFWLYD�PDLV� XP� FDER�� S�� H[��� DV�PiTXLQDV� VmR� XPDJUHJDGRV�GH�LQVWUXPHQWRV��FRPR�XPD�DUPDGLOKD��H[HPSOR�GR�DXWRU���PDV�DTXL�D�GLVWLQomR�QmR�p�HQWUH�IHUUDPHQWD�H�XWHQVtOLR��pHQWUH�IHUUDPHQWD�H�LQVWUXPHQWR��'H�TXDOTXHU�PRGR��QmR�p�XPD�GLVWLQomR�PXLWR�VHJXLGD��(P�SRUWXJXrV��HWLPRORJLFDPHQWH�R�WHUPRIHUUDPHQWD� SDUHFH� PDLV� DGHTXDGR� D� XPD� XWLOL]DomR� UHVWULWD�� 8WHQVtOLR� p� PDLV� DEUDQJHQWH�� Gi� D� LGHLD� GH� UHFXUVR�� GLJDPRV�HWLPRORJLFDPHQWH�SRGHU�VH�LD�FRQVLGHUDU�TXH�DEDUFD�WDPEpP�D�PiTXLQD�� 3RGH�IDODU�VH�HP�XWHQVLODJHP�SDUD�GHVLJQDU�R�FRQMXQWRGH�XWHQVtOLRV�H�PiTXLQDV�
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SDUD�SURGX]LU��DWUDYpV�GD�PiTXLQD��JHVWRV�PDLV�SUHFLVRV��RX�PDLV�H[LJHQWHV��HP�WHUPRV�GH�IRUoD��GLUHFomR��HWF����VHD� PiTXLQD� p� PRYLGD� SRU� HQHUJLDV� DUWLILFLDOPHQWH� SURGX]LGDV� H� PDQLSXODGDV� �QtYHO� VHJXLQWH��� HQWmR� R� KXPDQRH[HFXWDQWH�SHUGH�WDPEpP�R�FRQWUROR�GLUHFWR�GR�ULWPR�GR�GLVSRVLWLYR�H�GD�VHTXrQFLD�GH�RSHUDo}HV��)LQDOPHQWH��QRFDVR�GR�DXWRPDWLVPR�p�PXLWR�VXSHULRU�D�TXDQWLGDGH�H�LQIRUPDomR�LQFRUSRUDGD�QR�GLVSRVLWLYR��TXH�DGTXLUH�WDPEpPFDSDFLGDGH�GH�JHUDU�LQIRUPDomR�2� LQWHUHVVH� GHVWDV� IRUPXODo}HV� SDUD� R� HVWXGR� GDV� VLWXDo}HV� GH� WUDEDOKR� H� GRV� VLVWHPDV� VyFLR�WpFQLFRVDILJXUD�VH� HYLGHQWH�� 3DUHFH� KDYHU� VDOWRV�� GH� IDFWR�� HQWUH� HVWHV� YiULRV� WLSRV� GH� GLVSRVLWLYR�� 1D� YHUGDGH�� DH[WHULRUL]DomR� SDUD� XP� REMHFWR� �� XWHQVtOLR�� PiTXLQD�� DXWRPDWLVPR� �� GH� FDSDFLGDGHV� WpFQLFDV� LQGLVSHQViYHLV� jSURGXomR�DEUH�FDPLQKR�j�DSURSULDomR�H�DR�FRQWUROR��SRU�RXWURV�JUXSRV�TXH�QmR�RV�H[HFXWDQWHV�GLUHFWRV��GDTXHODVFDSDFLGDGHV��1HVWD�VLWXDomR��R�FRQKHFLPHQWR�HVWUDWpJLFR�VLWXD�VH�QmR�WDQWR�DR�QtYHO�GD�H[HFXomR�PDV�DR�QtYHO�GDSURGXomR� H� GR� FRQWUROR� GRV� REMHFWRV� TXH� LQWHUYrP� QD� SURGXomR�� SDUD� RV� TXDLV� IRUDP� H[WHULRUL]DGDV� SDUWH� GDVFRPSHWrQFLDV�3RUWDQWR�� VmR� PXLWR� GLIHUHQWHV� QHVWHV� YiULRV� QtYHLV� GH� H[WHULRUL]DomR� RV� JUDXV� GH� SDUWLFLSDomR� HUHVSRQVDELOLGDGH� GH� FDGD� XP� GRV� JUXSRV� HQYROYLGRV�� HP� UHODomR� j� HILFiFLD� GD� DFWLYLGDGH� WpFQLFD�� 6mR� PXLWRGLIHUHQWHPHQWH�DYDOLDGDV��SHORV�SUySULRV�H�SHORV�FLUFXQVWDQWHV��D�FRPSHWrQFLD�H�D�HVSHFLDOL]DomR�WpFQLFDV�GH�FDGDXP��$�GLVWULEXLomR�GH�TXDOLILFDo}HV��GH�SUHUURJDWLYDV�GH�GHFLVmR��GH�DXWRQRPLD�QR� WUDEDOKR��SUHQGH�VH� IRUWHPHQWHFRP�D�SUHVHQoD�GHVWHV�YiULRV�GLVSRVLWLYRV�WpFQLFRV�H�FRP�D�GLVWULEXLomR�VRFLDO�GR�FRQWUROR�VREUH�RV�PHVPRV��&DEHFLWDU�GH�QRYR�-��)UHLUH�������>����@�������³7RGD�D�GLYLVmR�GR�WUDEDOKR�p��SRLV��QmR�Vy�XPD�GLYLVmR�VRFLDO�GR�WUDEDOKR�PDV�WDPEpP�XPD�GLYLVmR�GH�DXWRULGDGH�H�GH�SRGHU´�2V�YiULRV�VLVWHPDV�VyFLR�WpFQLFRV�FRQVLGHUDGRV�QHVWH�HVWXGR�DVVRFLDP�VH�D�GLIHUHQWHV�GLVSRVLWLYRV�WpFQLFRV�GLIHUHQWHV� FRPELQDo}HV� GH� XWHQVtOLRV��PiTXLQDV� H� SURMHFWRV� D� H[HFXWDU�� 7HQGR� SUHVHQWHV� DV� IRUPXODo}HV� DFLPD�SURFXUiPRV�HQWHQGHU�FRPR��HP�FDGD�FDVR��RV�JUXSRV�SURILVVLRQDLV�WUDEDOKDP�HVVH�GLVSRVLWLYR��HQWUH�RXWURV��SDUD�VHFRQVWUXtUHP� VRFLDOPHQWH� H� SHUFHEHU� WDPEpP�� DWUDYpV� GD� FRPSDUDomR�� VH� Ki� SRQWRV� FRPXQV� HQWUH� RV� TXDWURSURFHVVRV��2� IDFWR� GH� WHUHP�RFRUULGR�� DR� ORQJR� GR�SHUtRGR� FREHUWR� SHOD� REVHUYDomR� LQGLUHFWD� �DTXHOH� TXH� QRV� pWRUQDGR� SUHVHQWH� DWUDYpV� GDV� ELRJUDILDV� GR� LQIRUPDQWHV��� WUDQVIRUPDo}HV� QR� GLVSRVLWLYR� WpFQLFR� ±� H� SRUWDQWR� QDYHUWHQWH�³SURFHGLPHQWRV�WpFQLFRV´�GR�VLVWHPD�VyFLR�WpFQLFR�DVVRFLDGR�D�FDGD�JUXSR�SURILVVLRQDO�±�SHUPLWLX�DPSOLDU�RWUDEDOKR�FRPSDUDWLYR�H�HVERoDU�XPD�LQWHUSUHWDomR�PDLV�JHQHUDOL]DQWH�GRV�GDGRV�FRQVWUXtGRV�
�,,��� $V�FDUUHLUDV�H�DV�WUDMHFWyULDV�QD�GHILQLomR�GH�FXOWXUDV�SURILVVLRQDLV��6�'��
$OpP� GD� VLWXDomR� GH� WUDEDOKR�� LQWHUHVVRX�QRV� LJXDOPHQWH� HVWXGDU� D� WUDMHFWyULD� �FDUUHLUD� VXEMHFWLYD��FRQVWUXomR� LQGLYLGXDO� GH�XP�SHUFXUVR�DWUDYpV�GDV�RUJDQL]Do}HV�H�GDV�QRUPDV�GH�SURJUHVVmR� �FDUUHLUD�REMHFWLYD��WUDEDOKDQGR�DV�SRVVLELOLGDGHV�H�FRQVWUDQJLPHQWRV�GLVSRQtYHLV�QR�VLVWHPD�VyFLR�WpFQLFR�(YHUHWW� +XJKHV� IRL� XP� GRV� SULPHLURV� DXWRUHV� TXH� FRQWUDULRX� DV� WHVHV� IXQFLRQDOLVWDV� UHODWLYDPHQWH� jLQWHUSUHWDomR� GRV� FRQWH[WRV� SURILVVLRQDLV� H� SURILVVLRQDOL]DQWHV�� QD� PHGLGD� HP� TXH� DTXHOHV� VH� SUHRFXSDYDPVREUHWXGR�HP� WUDoDU�R� LGHDO� WLSR�GH�SURILVVmR�H�GHVHQKDU�D�GLVWLQomR�HQWUH�VHPLSURILVVmR�� TXDVH�SURILVVmR�H�QmR�SURILVVmR��)D]LDP�HVFDODV�SDUD�PHGLU�R�JUDX�GH�SURILVVLRQDOLVPR�GDV�RFXSDo}HV��RQGH�D�VHSDUDomR�HQWUH�SURILVV}HVH�RFXSDo}HV�HUD�GDGD� FRPR� XP� IDFWR� QDWXUDO�� $�TXHVWmR�GH� EDVH� TXH� RULHQWDYD�HQWmR� HVWH� SDUDGLJPD� HUD� D� GHVDEHU��R�TXH�p�XPD�SURILVVmR��5RGULJXHV�������$� LQRYDomR� GH�+XJKHV� IRL� FRPHoDU� D� SHQVDU� QDV� SURILVV}HV� D� SDUWLU� GR� TXDGUR� GD� DQiOLVH� VRFLROyJLFD� GDGLYLVmR� GR� WUDEDOKR �D� GLVWULEXLomR� VRFLDO� GDV� DFWLYLGDGHV��� UHVXOWDQWH� GH� LQWHUDFo}HV� H� SURFHVVRV� GH� FRQVWUXomR
� &DEH� SHUJXQWDU� TXDO� VHULD� DTXL� R� FULWpULR� GH� GLVWLQomR� HQWUH� PiTXLQD� H� XWHQVtOLR�� 7DOYH]� D� SUHVHQoD� GH� XP� VHQVRU�GLVSRVLWLYR�TXH�GLVSHQVD�D�DFomR�KXPDQD�GLUHFWD«�8PD� UpJXD�QmR�PHGH�VHP�VHU�PDQLSXODGD�� XP� WHUPyPHWUR�� SHOR� FRQWUiULR�HVWi�HP�FRQVWDQWH�³DFWLYLGDGH´�



��

VRFLDO��GHL[DQGR�HVWHV�GH�VHU�FRQVLGHUDGRV�SURFHVVRV�QDWXUDLV��FRQWUDULDQGR�D�SHUVSHFWLYD�VRFLROyJLFD�GRPLQDQWH�QDVXD� pSRFD�� 1HVWH� VHQWLGR�� R� DXWRU� SUHRFXSRX�VH� HP� FRPSUHHQGHU� RV� HVTXHPDV� H� RUJDQL]Do}HV� SURILVVLRQDLV� QRLQWHULRU�GH�XPD�RUGHP�PDLV�ODWD��D�RUJDQL]DomR�VRFLDO�±�FRQWULEXLQGR�SDUD� WDO�XPD�GpPDUFKH WHyULFR�PHWRGROyJLFDTXH�JDQKDYD�SURJUHVVLYDPHQWH�WHUUHQR�FRP�RV�VHXV�GLVFtSXORV��R�LQWHUDFFLRQLVPR�VLPEyOLFR��EDVHDGR�HP�DQiOLVH�GHWHUUHQR�GH�FDUL]�HWQRJUiILFR�3DUD�R�DXWRU��D�FDUUHLUD�p� YLVWD�QD� YLGD�GDV�SHVVRDV� FRPR�FRQVWLWXLQGR�XPD�SDVVDJHP� �QR� WHPSR��GH�XPHVWDGR� D� RXWUR�� GH� XP� VWDWXV D� RXWUR�� VHQGR� TXH� HVWD� SDVVDJHP� H[LJH� SUHSDUDomR� �+XJKHV� ���������� (PVRFLHGDGHV�HVWiYHLV�D�SDVVDJHP�ID]�VH�GH�PRGR�UHODWLYDPHQWH�VXDYH��VHP�GLIHUHQoDV�VLJQLILFDWLYDV�GH�XPD�JHUDomRSDUD�D�TXH�D�VXFHGH��3RUpP��QXPD�VRFLHGDGH�RQGH�RFRUUHP�WUDQVIRUPDo}HV��D�VHTXrQFLD�GH�SHVVRDV�QRV�FDUJRV�RItFLRV��RFXSDo}HV�RX�HPSUHJRV��SRGH�YDULDU�GH�XPD�JHUDomR�SDUD�D�RXWUD��DVVLP�FRPR�RV�HPSUHJRV�QD�YLGD�GHXPD�SHVVRD�SRGHP�VHU�SHUWXUEDGRV�$VVLP��DTXHOH�GHIHQGH�TXH�QDV�VRFLHGDGHV�UtJLGDV�H�HVWUXWXUDGDV��D�FDUUHLUD�FRQVLVWH��REMHFWLYDPHQWH��QXPDVpULH�GH�VWDWXV H�FDUJRV�GHILQLGRV��'L]�R�DXWRU�TXH�QXPD�VRFLHGDGH�PRGHUQD��R�LQGLYtGXR�WHP�PDLV�ODWLWXGH�SDUD�FULDUD�VXD�SRVLomR�RX�HVFROKHU�HQWUH�XPD�VpULH�GHODV�TXH�H[LVWHP�j�SDUWLGD��PDV�WDPEpP�H[LVWHP�PDLV� LQFHUWH]DV�HPUHODomR� DR� UHVXOWDGR� ILQDO� �VDEHU� VH� VH� DOFDQoD� GHWHUPLQDGD� SRVLomR��� 0DV�� FRPR� QDV� VRFLHGDGHV� DQWHULRUHV�WDPEpP�QDV�VRFLHGDGHV�PRGHUQDV�H[LVWHP�³VHTXrQFLDV�WtSLFDV´�GH�SRVLo}HV��UHDOL]DomR��UHVSRQVDELOLGDGH�H�PHVPRDYHQWXUD��SHVVRDO���$�RUGHP�VRFLDO�HVWDEHOHFH�RV�OLPLWHV�j�RULHQWDomR�H�LQWHUSUHWDomR�TXH�R�LQGLYtGXR�Gi�j VXD�YLGD�6XEMHFWLYDPHQWH��D�FDUUHLUD�p�D�SHUVSHFWLYD�GLQkPLFD�D�SDUWLU�GD�TXDO�D�SHVVRD�Yr�D�VXD�YLGD�FRPR�XP�WRGR�HLQWHUSUHWD� R� VLJQLILFDGR� GRV� YiULRV� DWULEXWRV�� DFo}HV� H� VLWXDo}HV� FRP� TXH� VH� GHSDUD�� (VWD� SHUVSHFWLYD� QmR� HVWiDEVROXWDPHQWH�IL[D�QRV�VHXV�SRQWRV�GH�YLVWD��QD�GLUHFomR�RX�QR�GHVWLQR�ILQDO��HPERUD�XP�GHWHUPLQDGR�SDSHO�SRVVDVHU�GHVHPSHQKDGR�QD�YLGD�GHVGH�PXLWR�FHGR��PHVPR�QDV�VRFLHGDGHV�GLWDV�RFLGHQWDLV���2�³VHQWLGR�GH�FDUUHLUD´�YDULDHQWUH�IDPtOLDV��FODVVHV��JUXSRV�VRFLDLV��HWF��0DV�DV�FDUUHLUDV�WDPEpP�VH�WUDQVIRUPDP�GH�DFRUGR�FRP�DV�H[SHULrQFLDVSHVVRDLV�'HVWH� PRGR�� R� DXWRU� H[S}H� DV� GXDV� RUGHQV� TXH� UHJHP� DV� FDUUHLUDV� GRV� LQGLYtGXRV�� D� RUGHP� VRFLDO�FRQVLGHUDGD�PDLV�REMHFWLYD�H�D�RUGHP�SHVVRDO��PDLV�VXEMHFWLYD�+XJKHV� FRQWLQXD�� DILUPDQGR� TXH� QD� QRVVD� VRFLHGDGH� DV� FDUUHLUDV� VmR� SHQVDGDV�HP� WHUPRV� GH� HPSUHJRV�RFXSDo}HV��OXJDUHV�GH�WUDEDOKR���H�p�QHVWH�SRQWR�TXH�VH�IL[DP�DV�UHODo}HV�FUXFLDLV�HQWUH�R�LQGLYtGXR�H�D�HVWUXWXUDLQVWLWXFLRQDO��2V�HPSUHJRV�QmR�VmR�DSHQDV�D�HYLGrQFLD�GH�XPD�FRQTXLVWD�SHVVRDO��IRUQHFH�WDPEpP�RV�PHLRV�SDUDTXH�RXWURV�DVSHFWRV�VLJQLILFDQWHV�RFRUUDP�QD�YLGD��0DV�D�FDUUHLUD�QmR�VH�HVJRWD�QXPD�VpULH�GH�QHJyFLRV�RX�QDVUHDOL]Do}HV� SURILVVLRQDLV�� ([LVWHP� RXWURV� SRQWRV� QRV� TXDLV� D� YLGD� SHVVRDO� WRFD� D� RUGHP� VRFLDO�� RXWUDV� OLQKDV� GHFRQVXPDomR�VRFLDO����D�LQIOXrQFLD��D�UHVSRQVDELOLGDGH�H�R�UHFRQKHFLPHQWR���([���XPD�PXOKHU�SRGH�WHU�FRPR�FDUUHLUDD�PDQXWHQomR�GD�IDPtOLD�XQLGD�RX�HULJL�OD�SDUD�XPD�QRYD�SRVLomR��$V� FDUUHLUDV� GmR� D� FRQKHFHU� D� QDWXUH]D� GDV� LQVWLWXLo}HV�� 2� DXWRU� H[HPSOLILFD� HVWH� SRQWR� GL]HQGR� TXH� RFDPLQKR�TXH�DV�SHVVRDV�SHUFRUUHP�SDUD�DWLQJLU�HPSUHJRV�SROtWLFRV�GHSHQGH�IUHTXHQWHPHQWH�GDV�RUGHQV�IUDWHUQDLV�VLQGLFDWRV�H�VRFLHGDGHV�SDWULyWLFDV��SDUWLGRV�SROtWLFRV��DRV�TXDLV�VH�DOLDP��(VVDV�FDUUHLUDV�VmR�HPSUHHQGLPHQWRV�HUHTXHUHP�XP�FHUWR�WLSR�GH�PRELOLGDGH��HYHQWXDOPHQWH�XP�FHUWR�RSRUWXQLVPR��VH�D�SHVVRD�TXLVHU�DOFDQoDU�DV�VXDVDPELo}HV��1HVWH�VHQWLGR��DV�FDUUHLUDV�SROtWLFDV�SDUHFHP�VHU�PDLV�IOXLGDV�GR�TXH�DV�FDUUHLUDV�EXURFUiWLFDV��RQGH�RVSDVVRV� VmR�PDLV�GHILQLGRV�j�SDUWLGD�� DVVLP�FRPR�DV�SUHUURJDWLYDV�GH�FDGD�HPSUHJR�H� R� VHX� OXJDU� QD� KLHUDUTXLDRILFLDO��1HVWH�VHQWLGR��FDUUHLUD�QmR�VH�OLPLWD��QD�VXD�GHILQLomR�D�FDUUHLUD�GH�VXFHVVR��FRP�SRGHU�H�SUHVWtJLR��PDV�VLPD�SURFHVVRV�VyFLR�LQGLYLGXDLV�³2�HVWXGR�GDV�FDUUHLUDV�±�GD�SHUVSHFWLYD�GLQkPLFD�D�SDUWLU�GD�TXDO�DV�SHVVRDV�VH�RULHQWDP�SRU�UHIHUrQFLD�jRUGHP�VRFLDO�H�GD SHUVSHFWLYD�GDV�VHTXrQFLDV�WtSLFDV�H�HQFDGHDPHQWRV�GR�HPSUHJR�±�SHUPLWH�UHYHODU�D�QDWXUH]D�GDµFRQVWLWXLomR� GR� WUDEDOKR¶� QXPD� GHWHUPLQDGD� VRFLHGDGH�� $V� LQVWLWXLo}HV� VmR� IRUPDV� QDV� TXDLV� R� FRPSRUWDPHQWRFROHFWLYR�H�D�DFomR�FROHFWLYD�GDV�SHVVRDV�VmR�GHVHPSHQKDGRV��1R�FXUVR�GH�XPD�FDUUHLUD�D�SHVVRD�HQFRQWUD�R�VHXOXJDU�GHQWUR�GHVWDV�IRUPDV��FRQGX]�D�YLGD�DFWLYD�SRU�UHIHUrQFLD�D�RXWUDV�SHVVRDV�H�LQWHUSUHWD�R�VHQWLGR�GD�YLGD�TXHHOD�WHP�GH�YLYHU´��+XJKHV�������������WUDGXomR�H�VXEOLQKDGR�QRVVRV��
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1mR�QRV�SRGHPRV�HVTXHFHU�TXH�+XJKHV�H�RV�VRFLyORJRV�GH�&KLFDJR�VH�GHGLFDUDP� IXQGDPHQWDOPHQWH�DRHVWXGR� GH� SURILVV}HV� OLEHUDLV� �H� GRV� SURFHVVRV� GH� SURILVVLRQDOL]DomR� HPHUJHQWHV� j� pSRFD�� HQWUH� RV� TXDLV� VHGHVWDFDP� RV� JUXSRV� SURILVVLRQDLV� GRV� PpGLFRV�� HQIHUPHLURV� H� DGYRJDGRV��� GDt� TXH� DV� FRQFOXV}HV� VHMDPVRFLRORJLFDPHQWH�SDUFHODUHV��1R�HQWDQWR��FRPR�SRQWR�GH�SDUWLGD��DV�GHILQLo}HV�GR�DXWRU�SDUHFHP�VHU�~WHLV�SDUD�RHVWXGR�GH�XP�TXDOTXHU�JUXSR�VRFLDO�GH�WUDEDOKR��PHVPR�SDUD�JUXSRV�RSHUiULRV�RQGH�DV�FDUUHLUDV�VmR�j�SDUWLGD�PDLVUHVWULWDV�H��HP�FHUWD�PHGLGD��DV�WUDMHFWyULDV�GHILQHP�VH�PHQRV�SHOR�©OLYUH�DUEtWULRª�GRV�DJHQWHV�$V� LGHLDV� GH� +XJKHV� SDUD� FDUUHLUD� VmR� YiOLGDV� SRU� XPD� UD]mR� SULQFLSDO�� +XJKHV� Gi� FRQWD� GRV� IDFWRUHVVXEMHFWLYRV� �H� VLPEyOLFRV��� DR� ODGR� GRV� PDLV� REMHFWLYDQWHV� GD� YLGD� VRFLDO� �DV� WHQGrQFLDV� VRFLDLV� GH� IXQGR��� 1DYHUGDGH��SHODV�DILUPDo}HV�GR�DXWRU��SRGHPRV�DQDOLVDU�DV�FDUUHLUDV�GR�SRQWR�GH�YLVWD�GDV�FRQVWUXo}HV�VRFLDLV�GRVLQGLYtGXRV��0DV�VHP�GHOLPLWDU�DV�FDUUHLUDV�DR�FDPSR�HVWULWR�GD� YLGD�SURILVVLRQDO� LQWHULRU� �D� YLGD�SVtTXLFD���R� DXWRULQWHJUD�R�SHUFXUVR�JHUDO�GD�YLGD�GH�FDGD�VXMHLWR��DV�WUDMHFWyULDV��SRUWDQWR��QDV�LQVWLWXLo}HV�VRFLDLV��'HVWH�PRGR��QmRVHSDUD�D�UHIOH[mR�GDV�FDUUHLUDV�GD�GLYLVmR�VRFLDO�GR�WUDEDOKR�(P� SULPHLUR� OXJDU�� R� FRQFHLWR� ©FDUUHLUDª� DGLDQWDGR� SRU� +XJKHV�� GR� TXDO� SDUWLPRV�� SHUPLWH� GDU� FRQWD� GRVIDFWRUHV� VXEMHFWLYRV� �H� VLPEyOLFRV��� DR� ODGR� GRV� IDFWRV� VyFLR�SURILVVLRQDLV�PDLV� REMHFWLYDQWHV�� 6HJXQGR� 0DULD� GH/XUGHV�5RGULJXHV��³$�DERUGDJHP�LQWHUDFFLRQLVWD�GRV�IHQyPHQRV�GR�WUDEDOKR�UHSRXVD�WHyULFD�H�PHWRGRORJLFDPHQWHVREUH�R�FRQFHLWR�GH� ³FDUUHLUD´� DSUHHQGLGR�REMHFWLYDPHQWH� �VpULH�GH�HVWDWXWRV��GH�GHYHUHV�H�SULYLOpJLRV�FODUDPHQWHGHILQLGRV��H�VXEMHFWLYDPHQWH��D�IRUPD�GHVOL]DQWH�VHJXQGR�D�TXDO�RV�LQGLYtGXRV�FRQVLGHUDP�D�VXD�YLGD�H�LQWHUSUHWDPRV� VLJQLILFDGRV� GRV� VHXV� GLYHUVRV� DWULEXWRV�� GDV� VXDV� DFo}HV�� ±� FDGD� RFXSDomR� WHP� XPD� FDUUHLUD�� XPD� KLVWyULDDWUDYpV�GD�TXDO�GHYH�VHU�DQDOLVDGD´��5RGULJXHV�����������(P�VHJXQGR�OXJDU��R�FRQFHLWR�SRGH�VHU�DODUJDGR�FRP�DLQWUXVmR�GR�HVWXGR�GRV�SHUFXUVRV�RX�GRV�WUDMHFWRV�GD�YLGD�GRV�VXMHLWRV�QR�FXUVR�PDLV�JOREDO�LQVWLWXFLRQDO��FRQVWLWXtGRSHOD� SUySULD� � FDUUHLUD��� DODUJDQGR�VH� R� HVWXGR� SDUD� RXWURV� GRPtQLRV� TXH� QmR� DSHQDV� R� GR� FDPSR� HVWULWR� GDRUJDQL]DomR� SURILVVLRQDO�� $VVLP�� GDV� UHVSHFWLYDV� LQVWLWXLo}HV�� FDPLQKDPRV� QR� VHQWLGR� GR� FRQKHFLPHQWR� GDVFRQGLo}HV�VRFLDLV�TXH�VmR� LQHUHQWHV�j�SUiWLFD�GDV�SURILVV}HV��VREUHWXGR�DR�QtYHO�GDV� UHODo}HV�HQWUH�RV�DJHQWHV�HGDV�IRUPDV�GH�VRFLDOL]DomR�7RGDYLD��DLQGD�QD�WHQWDWLYD�GH�VDEHU�HP�TXH�p�TXH�RV�DQWURSyORJRV�FRQWHPSRUkQHRDV�WHULDP�D�DFUHVFHQWDUDR�HVWXGR�GDV�FDUUHLUDV��SURFXUiPRV��QDV�LGHLDV�GH�*HHUW]��DOJXPDV�GLUHFWUL]HV��6H�+XJKHV�QRV�SHUPLWH�DQDOLVDU�DVFDUUHLUDV� GR� SRQWR� GH� YLVWD� VRFLDO�� *HHUW]� IDYRUHFH� D� GLPHQVmR� FXOWXUDO� QRV� ³FXUVRV� GD� YLGD´�� ³e� QD� FDUUHLUD� GRKRPHP��QR�VHX�FXUVR�FDUDFWHUtVWLFR��TXH�SRGHPRV�GLVFHUQLU��HPERUD�GLIXVDPHQWH��D�VXD�QDWXUH]D��H�DSHVDU�GH�DFXOWXUD�VHU�DSHQDV�XP�HOHPHQWR�QD�GHWHUPLQDomR�GHVVH�FXUVR��HOD�QmR�p�R�PHQRV�LPSRUWDQWH´��*HHUW]����������3DUD� *HHUW]� R� FRQFHLWR� GH� FXOWXUD� p� HVVHQFLDOPHQWH� VHPLyWLFR�� 'L]� R� DXWRU� TXH� ³DFUHGLWDQGR�� FRPR� 0D[:HEHU��TXH�R KRPHP�p�XP�DQLPDO�DPDUUDGR�D�WHLDV�GH�VLJQLILFDGRV�TXH�HOH�PHVPR�WHFHX��DVVXPR�D�FXOWXUD�FRPRVHQGR�HVVDV�WHLDV�H�D�VXD�DQiOLVH��SRUWDQWR��QmR�FRPR�XPD�FLrQFLD�H[SHULPHQWDO�HP�EXVFD�GH�OHLV��PDV�FRPR�XPDFLrQFLD�LQWHUSUHWDWLYD��j�SURFXUD�GR�VLJQLILFDGR´��*HHUW]����������$�QRVVD�GpPDUFKH LQVHUH�VH�QHFHVVDULDPHQWH�QXPD�WHRULD�GD�FXOWXUD�DR�HVWLOR�GH�9HOKR��������������������TXH�HQJORED�QR�HVWXGR�GDV�LGHQWLGDGHV�H�FDUUHLUDV�DV�GLIHUHQoDV�TXH�DV�FRQVWLWXHP�H�OKHV�GmR�VHQWLGR��VHP�TXH�RVGLVFXUVRV�H�DV�UHSUHVHQWDo}HV�VH�HQFRQWUHP�FRODGRV�jV�IURQWHLUDV�VyFLR�HFRQyPLFDV��9HOKR����������H�DOLDQGR�DRHVWXGR�GRV�FRQWH[WRV�VRFLDLV�R�HVWXGR�DQWURSRORJLFDPHQWH�RULHQWDGR�GRV�SODQRV�H�QtYHLV�GD�UHDOLGDGH�VRFLDOPHQWHFRQVWUXtGRV� �LGHP�� ����� $� $QWURSRORJLD� SHUPLWH� DVVLP� FRQFHSWXDOL]DU� H� VLVWHPDWL]DU� RV� FRQKHFLPHQWRV� ORFDLV� GRVJUXSRV��QDV�SUiWLFDV�H�UHSUHVHQWDo}HV���TXH�VmR�IXQGDPHQWDLV�SDUD�WHQWDU�H[SOLFDU�RV�SURFHVVRV�GH�WUDQVIRUPDomRVRIULGRV�QR�VHLR�GDV�SURILVV}HV��GRV�SURILVVLRQDLV�H�GDV�VXDV�LQVWLWXLo}HV�&RQYpP� DOHUWDU� SDUD� R� IDFWR� GH� TXH� D� FXOWXUD� DSOLFDGD� DR� HVWXGR� GDV� RUJDQL]Do}HV�� GDV� SURILVV}HV�� GRWUDEDOKR�H�GDV�WpFQLFDV�±�WDO�FRPR�D�SUHWHQGHPRV�LQYHVWLJDU�QR�SURMHFWR�±�GH�XP�SRQWR�GH�YLVWD�DQWURSROyJLFR��QmRVH�FRQIXQGH�FRP�D�FXOWXUD�GDV�HPSUHVDV��:ULJKW��������1D�HVWHLUD�GDV�SURSRVWDV�JHUDLV�GH�*HHUW]�VXUJH�XP�YROXPHGHGLFDGR�DRV�HVWXGRV�FXOWXUDLV�HP�FRQWH[WRV�RUJDQL]DFLRQDLV��FXMR�SULVPD� LQWHUSUHWDWLYR�VH�GHVWDFD�GDV�FRUUHQWHVDSOLFDGDV��'L]�QRV�D�DXWRUD�TXH�LQWURGX]�D�REUD�TXH�QD�OLWHUDWXUD�RUJDQL]DFLRQDO��QmR�DQWURSROyJLFD��D�FXOWXUD�GHL[RXGH�VHU�DOJR�TXH�D�RUJDQL]DomR�p��SDUD�SDVVDU�D�VHU�DOJR�TXH�XPD�RUJDQL]DomR� WHP��GHL[DQGR�SRU� LVVR�GH�VHU�XP
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SURFHVVR� LQFUXVWDGR� QR� VHX� FRQWH[WR� SDUD� VHU� XPD� IHUUDPHQWD�GH� FRQWUROH�GH� JHVWmR��2� XVR� GR� WHUPR� WRUQRX�VHLGHROyJLFR� HP� VL�PHVPR� �:ULJKW� ��������� 2V� HVWXGRV� DQWURSROyJLFRV� GDV� FXOWXUDV� RUJDQL]DFLRQDLV� WrP�� SRU� RXWURODGR��RIHUHFLGR�PRGHORV�GH�LQWHUSUHWDomR��DWUDYpV�GRV�TXDLV�VH�GHYH�FRPSUHHQGHU�DV�RUJDQL]Do}HV�FRPR�OXJDUHV�GHFRQVWUXomR� GH� VLJQLILFDGRV� �:ULJKW� ��������� $R� FRQWUiULR� GRV� SULPHLURV�� HP� YH]� GH� VH� HVWXGDU� D� ³FXOWXUD� GDVRUJDQL]Do}HV´�� RV� DQWURSyORJRV� SUHIHUHP� LQYHVWLJDU� D� ³RUJDQL]DomR� FRPR� FXOWXUD´� �:ULJKW� ���������� (P� DQRVUHFHQWHV�SRGH� DILUPDU�VH�TXH� D� FXOWXUD� QDV� RUJDQL]Do}HV� WHP� YLQGR� D� VHU� HVWXGDGD� IXQGDPHQWDOPHQWH� HQTXDQWRSURFHVVR� SROtWLFR� H� LGHROyJLFR VLWXDGR� �:ULJKW� ���������� GDt� D� LPSRUWkQFLD� GD� LQYHVWLJDomR� GDV� UHODo}HV� GHGRPLQDomR� QR� WUDEDOKR�� $� HVVH� SURMHFWR� FRQYpP� DOLDU� R� HVWXGR� GDV� FDUUHLUDV� WpFQLFDV� H� SURILVVLRQDLV�� �(VWHSUREOHPD��HPERUD�PHUHoD�XPD�GLVFXVVmR�PDLV�DSURIXQGDGD��HVWH�QmR�p�R�FRQWH[WR�LQGLFDGR�SDUD�R�ID]HU��2�TXH�SURFXUDPRV�DTXL�p�FRQWULEXLU�SDUD�R�WUDoDU�GH�HWQRJUDILDV�GH�FDUUHLUDV�VyFLR�SURILVVLRQDLV��XPD�YH]�TXHVH�SDUWLOKD�D� LGHLD�JHHUWH]LDQD�TXH� ³HP�DQWURSRORJLD��R�TXH�RV�SUDWLFDQWHV� ID]HP�p�HWQRJUDILD��(�p� MXVWDPHQWH�DRFRPSUHHQGHU�R�TXH�p�D�HWQRJUDILD��RX�PDLV�H[DFWDPHQWH��R�TXH�p�D�SUiWLFD�GD�HWQRJUDILD��TXH�VH�SRGH�FRPHoDU�DFRPSUHHQGHU�R�TXH�UHSUHVHQWD�D�DQiOLVH�DQWURSROyJLFD�FRPR�IRUPD�GH�FRQKHFLPHQWR´��*HHUW]����������1HVWH�VHQWLGR��YROWHPRV�D�*HHUW]��2�DXWRU�SURS}H�D�SUiWLFD�GH�XPD�IRUPD�GH�GHVFULomR�GHQVD��TXH�DVVHQWDQXPD� HVSpFLH� GH� ³HVIRUoR� LQWHOHFWXDO´� �SRU� SDUWH� GR� LQYHVWLJDGRU�� H� TXH� WHP� SRU� REMHFWLYR� ~OWLPR� GHVYHQGDU� DVFRPSOH[LGDGHV�FXOWXUDLV��R�DXWRU�Gi�R�H[HPSOR�GR�JHVWR�GH�SLVFDGHOD�GH�ROKR�QXP�GHWHUPLQDGR�FRQWH[WR�H�VLWXDomR��*HHUW]�GLIHUHQFLD��EDVHDQGR�VH�QXP�HVWXGR�GH�5\OH��D�³GHVFULomR�VXSHUILFLDO´����RV�DFWRV�HP�VL��D�GHVFULomR�GDTXLORTXH�VH�REVHUYD��H[HPSOR��XPD�SHVVRD�SLVFD�XP�ROKR�D�XPD�RXWUD�����GD�³GHVFULomR�GHQVD´����R�VLJQLILFDGR�GHVVHVDFWRV��DV�LQWHQo}HV��H[HPSOR��DWUDYpV�GD�SLVFDGHOD�D�SHVVRD�HVWi�FRPELQDGD�FRP�R�DPLJR��D�LPLWDU�XPD�SLVFDGHOD�GH�PRGR�D� OHYDU�XP�WHUFHLUR�D�SHQVDU�TXH�H[LVWH�XPD�FRQVSLUDomR�HP�DQGDPHQWR���$�GHVFULomR�GHQVD�FRQVWLWXL�RREMHFWR�SULPHLUR�GD�HWQRJUDILD��7UDWD�VH�GH�XPD�KLHUDUTXLD�HVWUDWLILFDGD�GH�HVWUXWXUDV�VLJQLILFDQWHV��*HHUW]����������$�FRQFHSomR�DQWURSROyJLFD�GH� WUDEDOKR�H�D�GHILQLomR�GD�FXOWXUD�DSOLFDGD�DR�HVWXGR�GDV�RUJDQL]Do}HV�H�GRWUDEDOKR� SRVVLELOLWD�QRV� FRQFHEHU� XPD� YLD� GH� HVWXGR� TXH� FRQWHPSOD� QmR� DSHQDV� RV� GRPtQLRV� GDV� UHODo}HV� HLQWHUDFo}HV�PDV�WDPEpP�DV�FDUUHLUDV�H�WUDMHFWyULDV�VyFLR�SURILVVLRQDLV��4XDQGR�:DOOPDQ�DILUPD�TXH�PHVPR�GHQWURGH�XPD�FXOWXUD� �pWQLFD��QDFLRQDO��HWF���R� WUDEDOKR�QmR�p�DYDOLDGR�GD�PHVPD�PDQHLUD�� SRUTXH�RV� WLSRV�GH� WUDEDOKRSUDWLFDGRV� GLIHUHP� PXLWR� HQWUH� VL� ���������� HOD� HVWi� D� IDODU� GD� GLIHUHQoD� HQWUH� SURILVV}HV�� $LQGD� QR� LQWHULRU� GHSURILVV}HV�VLPLODUHV��DV�DYDOLDo}HV�GR� WUDEDOKR�SRGHP�VHU�PXLWR�GLIHUHQWHV�� GH�DFRUGR�FRP�D�KLVWyULD� SHVVRDO��RVTXDGURV�GD�VXD�SUiWLFD�H�RV�SRGHUHV�VXEPHUJLGRV�QD�YLGD�TXRWLGLDQD��2V�FRQWH[WRV�PLFUR�VLWXDGRV�PHUHFHP�HQWmRVHU�HVWXGDGRV�FRP�DWHQomR�SRUTXH�p�QHOHV�TXH�VH�HQFRQWUD�D�UHODomR�HVVHQFLDO�HQWUH�DV�SUiWLFDV�H�UHSUHVHQWDo}HVSURILVVLRQDLV�$��3URSRVWDV�SDUD�D�FRQVWUXomR�GH�HWQRJUDILDV�GDV�FDUUHLUDV�H�WUDMHFWyULDV�VyFLR�SURILVVLRQDLV�3RGHP�GLVWLQJXLU�VH�GRLV�WLSRV�GH�FDUUHLUDV�ODERUDLV��QD�QRVVD�VRFLHGDGH��SDUD�R�WLSR�GH�SURILVV}HV�TXH�QRVRFXSDP�QHVWH�SURMHFWR��D��$V FDUUHLUDV�LQVWLWXFLRQDLV��D�OHJLVODomR�ODERUDO�H�D VXD�DQiOLVH��RV�SULQFtSLRV�QHJRFLDGRVHQWUH�VLQGLFDWRV�H�DVVRFLDo}HV�SDWURQDLV��HWF���DV�FDUUHLUDV�FROHFWLYDV��H�E��$V�FDUUHLUDV�VXEMHFWLYDV �TXH�SRGHP�WHU�DIRUPD�GH�QDUUDWLYDV�ELRJUiILFDV���RV�LQGLYtGXRV�QR�FRQWH[WR�GD�DFomR�GH�WUDEDOKR��SUHVHQWH�RX�SDVVDGR���$PEDV�VHFUX]DP� H� VH� ID]HP� GHSHQGHU� H� SRU� LVVR�PHUHFHP� VHU� WUDWDGDV� HP� FRQMXQWR�� 'HVWH� SRQWR� GH� YLVWD�� DV� FDUUHLUDVVXEMHFWLYDV�VmR�WUDoDGDV�SHODV�WUDMHFWyULDV�GH�YLGD�GH�DFWRUHV�VRFLDLV�3DUD� HQFRQWUDU� D� HVWUXWXUD� VyFLR�FXOWXUDO� VXEMDFHQWH� j� RUJDQL]DomR� GDV� FDUUHLUDV� GHYHP� FRQKHFHU�VH� DVSUiWLFDV� VXEMHFWLYDV� GRV� RItFLRV� �WDQWR� FRPR� DV� SUiWLFDV� UHJXODPHQWDUHV��� H� DV� UHSUHVHQWDo}HV� VXEMHFWLYDV� �WDQWRFRPR� DV� UHSUHVHQWDo}HV� LQVWLWXFLRQDLV��� LVWR� p�� DV� SUySULDV� WUDMHFWyULDV�� 'HYH� WHU�VH� HP� FRQWD� TXH� D� UHDOLGDGHHPStULFD�QHP�VHPSUH�FRQILUPD�D�UHDOLGDGH�LQVWLWXFLRQDO�H�SRGH�DFUHVFHQWDU�OKH�GLPHQV}HV�TXH�VH�GHVFRQKHFLDP�±VREUHWXGR�DR�QtYHO�GR�GHVHQKR�GRV�TXDGURV�FXOWXUDLV�GDV�SURILVV}HV��
� 3RU� H[HPSOR�� HPERUD� OHJDOPHQWH� D� LGDGH� PtQLPD� GH� DGPLVVmR� QDV� RILFLQDV� WLSRJUiILFDV� VHMDP� RV� ��� DQRV� SDUDDSUHQGL]HV� GR� VH[R�PDVFXOLQR� H� RV� ��� DQRV� SDUD� DSUHQGL]HV� GR� VH[R� IHPLQLQR� �FRP� R� HQVLQR� SULPiULR� FRPSOHWR� H� XP� H[DPHPpGLFR� FRPSURYDWLYR� GH� ³UREXVWH]´�� ±� IL[DGR� DVVLP� QR� FRQWUDWR� FROHFWLYR� GH� ����� H� DWp� XP� SRXFR� PDLV� WDUGH� HP� FRQWUDWRVDQWHULRUHV� ��� GD� H[SHULrQFLD� GRV� LQGLYtGXRV� ILFDPRV� D� VDEHU� TXH� QHP� VHPSUH� VH� UHVSHLWDUDP� HVVHV� SULQFtSLRV�� $V� QDUUDWLYDV
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%�� 'R� SRQWR� GH� YLVWD� GDV� WUDQVIRUPDo}HV� WpFQLFDV�� HVWXGDU� DV� FDUUHLUDV� VXEMHFWLYDV�WUDMHFWyULDVSURILVVLRQDLV�SHUPLWH��� TXHU� DWUDYpV� GH� WHVWHPXQKRV� RUDLV�� TXHU� D� SDUWLU� GDV� FDWHJRULDV� H� FODVVLILFDo}HV� GDV� SURILVV}HV�SHULRGL]DU�DV�WUDQVIRUPDo}HV�TXH�RFRUUHUDP�QXP�GHWHUPLQDGR�SHUtRGR�GH�WHPSR��� FRPSUHHQGHU� DV� UHSUHVHQWDo}HV� TXH� RV� GLIHUHQWHV� SURILVVLRQDLV� �FRORFDGRV� HP� OXJDUHV�FKDYH� QDLQG~VWULD��GHVHQYROYHP�HP�UHODomR�DRV�VLVWHPDV�WpFQLFRV��D�SDUWLU�GR�SUHVHQWH�H�VHP�R�HVTXHFHU�FRPRUHIHUHQWH�GH�EDVH���H��SRUWDQWR��VHPSUH�HP�WHUPRV�GH�UHSUHVHQWDomR��IRUPDV�GH�GLVFRUUHU�VREUH�SUiWLFDVSDVVDGDV��HP�GLIHULGR���� VDEHU�TXDLV�DV�WUDQVIRUPDo}HV�WpFQLFDV��H�RUJDQL]DFLRQDLV��PDLV�GHFLVLYDV�H�HP�EHQHItFLR�GH�TXHP�VmRLQWURGX]LGDV�QDV�HPSUHVDV�±�VH�VmR�QHJRFLDGDV�HQWUH�SDWU}HV�H�HPSUHJDGRV��VH�DEDUFDP�UHIRUPXODo}HVGR�DJUHJDGR�VRFLDO�RX�QmR��VH�VHFXQGDUL]DP�RXWUDV�WpFQLFDV�RX�DV�UHFLFODP�SRU�FRPSOHWR��VH�DSURYHLWDPVDEHUHV�SURILVVLRQDLV�HP�GHVXVR�RX�QmR��HWF�F��$FRPSDQKDU�DV�FDUUHLUDV�VXEMHFWLYDV�WUDMHFWyULDV�SRGH�DLQGD�VHU�~WLO�QRXWURV�SRQWRV��� SHUPLWH�DR�LQYHVWLJDGRU�HQWUDU�QXP�DPELHQWH�GH�WUDEDOKR�H�FRPSUHHQGr�OR��DVVLP�FRPR�DMXGD�D�WHU�XPDQRomR�GD�OyJLFD�GH�RUJDQL]DomR�VRFLDO�GRV�VLVWHPDV�SURGXWLYRV�H�GRV�VLVWHPDV�WpFQLFRV��� DV� UHSUHVHQWDo}HV�GD�TXDOLILFDomR� �RX�VLPSOHVPHQWH�GR� WUDEDOKR�PDQXDO�PDLV�GHVTXDOLILFDGR��DMXGDP�QRV�D�FRPSUHHQGHU�R�SHVR�GDV�DSUHQGL]DJHQV�QR�FRQWH[WR�ODERUDO�HVWXGDGR��SRGHQGR�GHWHFWDU�VH�R�WLSRGH�VRFLDOL]DomR�SUDWLFDGD��IRUPDO�H� LQIRUPDO��QR�WUDEDOKR�H�QRV� WHPSRV� OLYUHV��H�DV�DOLDQoDV� UHODFLRQDLVTXH�FDGD�XP�HVWDEHOHFH�QR�WUDEDOKR��H�IRUD�GHOH���� DWUDYpV�GDV�PXGDQoDV�GH�FDWHJRULD��HVWDWXWR�H�HVSHFLDOLGDGH�SRGHPRV�ILFDU�D�VDEHU�DV�LPSOLFDo}HV�TXHRV�GLIHUHQWHV�QtYHLV�SURILVVLRQDLV�WrP�QD�RUJDQL]DomR�GR�RItFLR�H�QD�GLYLVmR�GR�WUDEDOKR��TXHP�GHWpP�RFRQWUROR�GR�WUDEDOKR��SRU�H[HPSOR���$�GHVFULomR�GH�YiULDV�FDUUHLUDV�SRGH�SHUPLWLU�QRV�FRPSUHHQGHU�WDQWRDV�UHODo}HV�VRFLDLV�KRUL]RQWDLV�FRPR�DV�YHUWLFDLV�QDV�HPSUHVDV��FRPSDUDQGR�DV�HQWUH�VL��GHWHFWDQGR�DVUHSHWLo}HV�VXFHVVLYDV�H�RV�PRPHQWRV� GH� H[FHSomR� �DV� VLQJXODULGDGHV� TXH� WRUQDP�D�ELRJUDILD� GH�XQVLQGLYtGXRV� GLIHUHQWH� GD� GRV� RXWURV�� PHVPR� QXP� SODQR� VRFLDO� JHUDO�� ±� RX� FRPR� SUHIHUH� *HHUW]�³SUHFLVDPRV�GH�SURFXUDU�UHODo}HV�VLVWHPiWLFDV�HQWUH�IHQyPHQRV�GLYHUVRV��QmR� LGHQWLGDGHV�VXEVWDQWLYDVHQWUH�IHQyPHQRV�VLPLODUHV´��*HHUW]����������
'HVWH� SULVPD�� D� LQYHVWLJDomR� GDV� FDUUHLUDV� TXH� DTXL� VH� SURS}H� DSUR[LPD�VH� GD� YLVmR� GH� *HHUW]�� 3DUDFRPSUHHQGHU�PHOKRU�R�KRPHP��R�DXWRU�IRUQHFH�GXDV�LGHLDV�FHQWUDLV��� ³D�FXOWXUD�p�PHOKRU�DQDOLVDGD�QmR�FRPR�FRPSOH[RV�GH�SDGU}HV�FRQFUHWRV�GH�FRPSRUWDPHQWR�±�FRVWXPHV�XVRV�� WUDGLo}HV�� IHL[HV� GH� KiELWRV� ±� FRPR� WHP� VLGR� R� FDVR� DWp� DJRUD�� PDV� FRPR� XP� FRQMXQWR� GHPHFDQLVPRV� GH� FRQWUROH� ±� SODQRV�� UHJUDV�� LQVWUXo}HV� ������ SDUD� JRYHUQDU� R� FRPSRUWDPHQWR´� �LGHP��$SOLFDQGR�D� LGHLD�jV�QRVVDV� LQYHVWLJDo}HV��R�HVWXGR�GDV�FDUUHLUDV�SURILVVLRQDLV�QmR�GHYHUi�VHUYLU�SDUDGHVFUHYHU� DSHQDV� XP� FRQWH[WR� ODERUDO��PDV� SDUD� DYDQoDU� QR� FRQKHFLPHQWR� GDV� FXOWXUDV� TXH� QHOH� VHGHVHQYROYHP��H[��FXOWXUDV�GH�SRGHU��FRQWUD�SRGHU��VXEJUXSRV�SURILVVLRQDLV�H�IRUPDV�GH�UHODFLRQDPHQWR�HWF���� 2�DXWRU�GHIHQGH�WDPEpP�TXH�³R�KRPHP�p�SUHFLVDPHQWH�R�DQLPDO�PDLV�GHVHVSHUDGDPHQWH�GHSHQGHQWHGH�WDLV�PHFDQLVPRV�GH�FRQWUROH��H[WUD�JHQpWLFRV��IRUD�GD�SHOH��GH�WDLV�SURJUDPDV�FXOWXUDLV��SDUD�RUGHQDUR�VHX�FRPSRUWDPHQWR´��LGHP��3RU� LVVR�YDOH�D�SHQD�SHVTXLVDU�RV�SURFHVVRV�TXH�WUDQVIRUPDP�VLWXDo}HVDSDUHQWHPHQWH� UHJXODUHV� HP� QRUPDV� GH� FRPSRUWDPHQWR�� HP� QRUPDV� GH� VLJQLILFDomR� FXOWXUDO�� TXH� VHUHSURGX]HP�QRV�FRQWH[WRV�ODERUDLV�H�QDV�FDUUHLDV�GRV�LQGLYtGXRV�

ELRJUiILFDV��DV�FDUUHLUDV�VXEMHFWLYDV��SHUPLWHP�QRV�LQYHVWLJDU�FRPR�UHDOPHQWH�VH�RUJDQL]D�R�PHLR�VRFLDO��VDEHU�FRPR�VH�SURGX]HPH�UHSURGX]HP�FDUUHLUDV�LQIRUPDLV��H��DRV�ROKRV�GR�(VWDGR��FDUUHLUDV�LOtFLWDV��
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1HVWH�kPELWR��GHIHQGH�VH�DVVLP�D�LGHLD�JHHUWH]LDQD�GD�FXOWXUD�FRPR�³PHFDQLVPR�GH�FRQWUROH´��DVVXPLQGR�VHTXH�³R�SHQVDPHQWR�KXPDQR�p�EDVLFDPHQWH�WDQWR�VRFLDO�FRPR�S~EOLFR�±�TXH�R�VHX�DPELHQWH�QDWXUDO�p�R SiWLR�IDPLOLDU�R�PHUFDGR�H�D�SUDoD�GD�FLGDGH´��*HHUW]����������
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,,, 0HWRGRORJLD�H�IRQWHV
6HJXLQGR� R� SURMHFWR� GH� WUDEDOKR� DSUHVHQWDGR�� VHJXLUDP�VH� QHVWH� HVWXGR� PHWRGRORJLDV� GH� tQGROHHVVHQFLDOPHQWH�TXDOLWDWLYD�� FRP�YLVWD�j�FRPSUHHQVmR�DSURIXQGDGD�GH�SURFHVVRV� VRFLDLV� H� FXOWXUDLV�� WHQGR� SRUpPLJXDOPHQWH� HP� FRQWD� FULWpULRV� TXDQWLWDWLYRV� H� GH� UHSUHVHQWDWLYLGDGH� FDSD]HV� GH� DXWRUL]DU� DOJXPD� H[WHQVmR� GRVUHVXOWDGRV��'HVWH�PRGR�� SRU� H[HPSOR�� j� XWLOL]DomR� LQWHQVLYD� GD� HQWUHYLVWD� VHPL� GLULJLGD� KRXYH� D� SUHRFXSDomR� GHFRQWUDSRU�XPD�VHOHFomR�GH�HQWUHYLVWDGRV�WDO�TXH�FRQGX]LVVH�D�XP�FRUSXV�GH�HQWUHYLVWDV�VXILFLHQWHPHQWH�H[WHQVR�HP�Q~PHUR�H�GLYHUVLGDGH�VRFLRJUiILFD�GRV�DEUDQJLGRV�$�PHWRGRORJLD�GH�EDVH�IRL�D�FRQVWUXomR�H�DQiOLVH�GH�QDUUDWLYDV�ELRJUiILFDV�GH� WUDEDOKDGRUHV�GDV�iUHDV�HPFDXVD��PHGLDQWH� HVWDEHOHFLPHQWR� GH� XP� FRQWDFWR� HVWUHLWR� H� UHDOL]DomR� GH� VXFHVVLYDV� HQWUHYLVWDV� VHPL�GLUHFWLYDV�VHJXLQGR�XP�JXLmR�RULHQWDGRU��� SURFHGHX�VH�D� UHJLVWR� VRQRUR�H�SRVWHULRU� WUDQVFULomR� SDUD� IRUPD� HVFULWD�� $� HVWDVWpFQLFDV�DVVRFLRX�VH�HVWUHLWDPHQWH�D�REVHUYDomR�HWQRJUiILFD�QRV�ORFDLV�GH�WUDEDOKR��IRFDGD�QR�UHODFLRQDPHQWR�HQWUHRV� LQWHUYHQLHQWHV� H� QDV� SUiWLFDV� WpFQLFDV� ±� WHQGR� VLGR� D� LQIRUPDomR� FRQVWUXtGD� D� SURSyVLWR� GHVWDV� ~OWLPDVVLVWHPDWL]DGD�H�LQWHUSUHWDGD�FRP�UHFXUVR�j�QRomR�PpWRGR�GD�FDGHLD�RSHUDWyULD��GD�TXDO�VH�IDORX�QR�SRQWR��,,����$GLFLRQDOPHQWH�� R� UHFXUVR� D� IRQWHV� HVFULWDV�� SULPiULDV� H� VHFXQGiULDV� �DGLDQWH� HVSHFLILFDGDV�� SHUPLWLX�QRVFRQVWUXLU�HOHPHQWRV�GH�HQTXDGUDPHQWR�H�FDUDFWHUL]DomR�JHQpULFDV�GH�FDGD�XP�GRV�JUXSRV�REVHUYDGRV�&RPR� VH� HVSHUDULD�� R� WUDEDOKR� GH� LQIRUPDomR� H� UHIOH[mR� WHyULFDV�� PHGLDQWH� ELEOLRJUDILD� HVSHFLDOL]DGD�FRQVWLWXLX�XPD�FRPSRQHQWH�PDLRU�GH�WRGR�R�WUDEDOKR�GHVHQYROYLGR�
�,,,��� 3HVTXLVD�ELEOLRJUiILFD�H�GH�IRQWHV
$LQGD� TXH� D� ELEOLRJUDILD� GH� tQGROH� PDLV� WHyULFD� VH� WHQKD� WRUQDGR� SUDWLFDPHQWH� FRPXP� D� WRGR� R� JUXSR�PDQWLYHUDP�VH�SRUpP�GLIHUHQoDV�DR�ORQJR�GH�WRGR�R�WUDEDOKR��XPD�YH]�TXH�FDGD�VHFWRU�VXVFLWD�PDLV�IRUWHPHQWH�HVWHRX� DTXHOH� WySLFR� GH� DQiOLVH�� 7DPEpP� UHODWLYDPHQWH� jV� IRQWHV� HVFULWDV�� SRU� PDLRULD� GH� UD]mR�� R� WUDEDOKR� WRPRXFRQWRUQRV� SDUWLFXODUHV� HP� FDGD� XP� GRV� VHFWRUHV�� ([FHSWXD�VH� R� FDVR� GH� XPD� SHVTXLVD� QR� )LFKHLUR� &HQWUDO� GH(PSUHVDV�H�(VWDEHOHFLPHQWRV��DGTXLULGD�DR�,1(�H�GHOLQHDGD�WHQGR�HP�FRQWD�RV���JUXSRV�HP�HVWXGR�'H� PRGR� JHUDO�� HP� UHODomR� DR� FRQMXQWR� GDV� iUHDV� DEUDQJLGDV� SRU� HVWH� HVWXGR� UHDOL]RX�VH� SHVTXLVD� HPFDWiORJRV�ELEOLRJUiILFRV��QRV�VXSRUWHV�SDSHO��FG�URP�H�LQWHUQHW���SDUD�VHOHFomR�GH�PDWHULDLV�D�DGTXLULU��$OpP�GLVVR�FDGD�XPD�GDV�HTXLSDV�WUDEDOKRX�HP�ELEOLRWHFDV�H�DUTXLYRV��VHJXQGR�DV�OLQKDV�D�VHJXLU�GHVFULWDV�
�,,,����� &RQVHUYHLURV
)RQWHV�H�GRFXPHQWRV7HQGR�HP�FRQWD�RV�REMHFWLYRV�GR�QRVVR�SURMHFWR�H�HP�VLPXOWkQHR�D�DFomR�TXH�GHVHQYROYHPRV�QR�0XVHX�GR7UDEDOKR�0LFKHO�*LDFRPHWWL�� VLWXDGR� HP� 6HW~EDO�� LQVWDODGR� QXPD� DQWLJD� IiEULFD� GD� LQG~VWULD� FRQVHUYHLUD� �)iEULFD3HULHQHV��� GHFLGLPRV� LQLFLDU� R� QRVVR� HVWXGR�SHOD� H[SORUDomR� H[DXVWLYD�GR� DFHUYR� GRFXPHQWDO� GR� DQWLJR� VLQGLFDWR1DFLRQDO� GRV� 2SHUiULRV� GD� ,QG~VWULD� GH� &RQVHUYDV� GR� GLVWULWR� GH� 6HW~EDO�� 'R� YDVWR� FRQMXQWR� GH� HVSpFLHVGRFXPHQWDLV� H� LFRQRJUiILFDV�TXH�R�FRQVWLWXL�� VHOHFFLRQiPRV� DTXHODV� TXH� VH� QRV� DILJXUDUDP� IXQGDPHQWDLV� SDUD�DFRPSUHHQVmR� GD� UHSURGXomR� GH� VLVWHPDV� VyFLR�WpFQLFRV�� (VWD� UHFROKD� H� VHOHFomR� GH� GRFXPHQWRV� GHFRUUHX� GH6HWHPEUR�GH������D�2XWXEUR�GH������&RQVLGHUDQGR�HVWH�DFHUYR�GRFXPHQWDO�GH�SDUWLFXODU�LPSRUWkQFLD��DSURIXQGiPRV�R�VHX�HVWXGR�QR�TXH�VH�UHIHUH�jVILFKDV�GH�LQVFULomR�QR�6LQGLFDWR�1DFLRQDO�GDV�&RQVHUYDV�H�3URGXWRV�$OLPHQWDUHV�GD�5HJLmR�6XO��1R�WRWDO�IL]HPRV�D
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DQiOLVH� GH� UHFUXWDPHQWR� VLQGLFDO� GH� � ���� UHJLVWRV� PDVFXOLQRV� H� � ���� UHJLVWRV� IHPLQLQRV�� &RP� HVWH� WUDEDOKRDSXUiPRV�UHVXOWDGRV�HP�UHODomR�jV�VHJXLQWHV�YDULiYHLV��GDWD�GH�LQVFULomR�QR�VLQGLFDWR��LGDGH��QDWXUDOLGDGH��HVWDGRFLYLO��KDELOLWDo}HV��IiEULFDV�RQGH�WUDEDOKDUDP��yELWRV��DEDQGRQRV�H�FDWHJRULD�SURILVVLRQDO�$OpP�GHVWH�DFHUYR�GH�H[WUDRUGLQiULD�LPSRUWkQFLD��FRQVXOWiPRV�RXWUDV�IRQWHV��GH�TXH�GHVWDFDPRV�,PSUHQVD�UHJLRQDO�H�RSHUiULD���2�&RQVHUYHLUR��2�*HUPLQDO��2�7UDEDOKR��2�&RPpUFLR�GH�6HW~EDO��R�(OPDQR�H�D,QG~VWULD��HQWUH�RXWURV�%LEOLRJUDILD�SXEOLFDGD�SRU�RUJDQLVPRV�RILFLDLV�OLJDGRV�j�LQG~VWULD�FRQVHUYHLUD��,QVWLWXWR�3RUWXJXrV�GDV�&RQVHUYDVGH� 3HL[H�� 6HFUHWDULD� GH� (VWDGR� GDV� 3HVFDV�� *UpPLR�� 6LQGLFDWR� GDV� &RQVHUYDV�� ,173� H� 9R]� GR� 2SHUiULR�� HQWUHRXWURV��/HJLVODomR��HVWDWXWRV�H�UHJXODPHQWRV���SXEOLFDGRV�QR�%ROHWLP�GR�7UDEDOKR�H�(PSUHJR�&RQWUDWRV�FROHFWLYRV�GH� WUDEDOKR� �GH������H�������UHODWLYRV�j� LQG~VWULD�GDV�FRQVHUYDV�GH�SHL[H�H�jV� LQG~VWULDVDILQV�(VWDWtVWLFDV�GD�SRSXODomR�UHODFLRQDGDV�FRP�D�DFWLYLGDGH�LQGXVWULDO�H�IRUPDomR�SURILVVLRQDO�
'RV�DUTXLYRV�FRQVXOWDGRV�GHVWDFDPRV�RV�VHJXLQWHV�$UTXLYR�IRWRJUiILFR�$PpULFR�5LEHLUR��0XQLFtSLR�GH�6HW~EDO��$UTXLYR�0XQLFLSDO�H�'LVWULWDO�GH�6HW~EDO�$UTXLYR�GD�)iEULFD�6$83,48(7�GH�FRQVHUYDV�GH�SHL[H�7RUUH�GR�7RPER��IXQGR�$�2�6���
%LEOLRWHFDV�%LEOLRWHFD�0XQLFLSDO�GH�6HW~EDO��)XQGR�/RFDO��%LEOLRWHFD�GD�)DFXOGDGH�GH�&LrQFLDV�6RFLDLV�H�+XPDQDV�%LEOLRWHFD�0XQLFLSDO�&HQWUDO�GH�/LVERD�%LEOLRWHFD�1DFLRQDO�%LEOLRWHFD�GR�,6&7(%LEOLRWHFD�GD�$VVRFLDomR�,QGXVWULDO�3RUWXJXHVD%LEOLRWHFD�GR�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD�+HPHURWHFD�0XQLFLSDO�GH�/LVERD�,QVWLWXWR�GH�(PSUHJR�H�IRUPDomR�3URILVVLRQDO�
%LEOLRJUDILD&RQVXOWD�GH�ELEOLRJUDILD�WHyULFD�HVSHFLDOL]DGD�QDV�iUHDV�GH�0pWRGRV�GH�REVHUYDomR�GH�SUiWLFDV�WpFQLFDV�0RELOLGDGH�H�DGDSWDomR�IDFH�j�PXGDQoD�WpFQLFD�H�GH�ORFDO�GH�WUDEDOKR�$GDSWDo}HV�WpFQLFDV�LQWURGX]LGDV�QD�PDTXLQDULD�LPSRUWDGD�+LVWRULRJUDILD�VREUH�PRGHORV�LQGXVWULDLV�HP�GLIHUHQWHV�pSRFDV�QD�UHJLmR(VWXGRV�GH�FDVR�UHODWLYRV�D�SHUFXUVRV�GH�DSUHQGL]DJHP�DSOLFDGRV�D�FRQWH[WRV�LQGXVWULDLV�

�,,,����� &RUWLFHLURV
(VWD�YHUWHQWH�GR�WUDEDOKR��TXH�VH�PDQWpP�DR�ORQJR�GH�WRGR�R�GHFXUVR�GR�SURMHFWR��WHYH�XP�SHUtRGR�GH�PDLRULQWHQVLGDGH�QRV�SULPHLURV�FLQFR�PHVHV�GH�H[HFXomR��2XWXEUR�GH��� D�)HYHUHLUR�GH�����
2V�PDWHULDLV�SHVTXLVDGRV�RUJDQL]DP�VH�GH�DFRUGR�FRP�D�VHJXLQWH�WLSRORJLD�
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� %LEOLRJUDILD�GH�DSRLR�j� UHIOH[mR� WHyULFR�PHWRGROyJLFD�QR�kPELWR�GRV�FRQFHLWRV�FRPXQV�D� WRGR�R�SURMHFWR�WUDEDOKR��QRPHDGDPHQWH�WUDEDOKR�LQGXVWULDO��DSUHQGL]DJHQV��FDUUHLUD��SURILVVmR��KLHUDUTXLD�V���HVSDoRV�HVLVWHPDV�GH�WUDEDOKR��RUJDQL]DomR�H�JHVWmR�HPSUHVDULDO��WpFQLFDV��PpWRGRV�GH�REVHUYDomR�GH�SUDWLFDVWpFQLFDV�� LQRYDomR� H� PXGDQoD� WpFQLFD�� FRQWH[WRV� GH� WUDEDOKR��� LGHQWLGDGH� H� UHSUHVHQWDo}HV� VRFLDLV�PpWRGRV�ELRJUiILFRV�� (VWXGRV� GH� FDVR� QDV� iUHDV� GH� VRFLRORJLD� GR� WUDEDOKR�� GD� DQWURSRORJLD� DSOLFDGD� D� FRQWH[WRV� LQGXVWULDLVFRPSDUiYHLV�� %LEOLRJUDILD� KLVWyULFD� VREUH� 3RUWXJDO� �VpFV�� ;,;�;;��� GHVLJQDGDPHQWH� HVWXGRV� VREUH� LQG~VWULD�� SROtWLFDVHFRQyPLFDV��KLVWyULD�VRFLDO�GRV�JUXSRV�OLJDGRV�j�DFWLYLGDGH�H�LQG~VWULD�FRUWLFHLUD�� %LEOLRJUDILD�WpFQLFD��SHULyGLFRV��PRQRJUDILDV��FDWiORJRV�WpFQLFRV��GR�VHFWRU�FRUWLFHLUR�� 'DGRV� HVWDWtVWLFRV� VREUH� R� VHFWRU� FRUWLFHLUR�� SDUWLFXODUPHQWH� D� VXD� IL[DomR� QD� PDUJHP� VXO� GR� 7HMR�QRPHDGDPHQWH�RV�,QTXpULWRV�,QGXVWULDLV�GH������H������ /HJLVODomR�VREUH�R�VHFWRU���FRQWUDWDomR�FROHFWLYD��FDWHJRULDV�H�SHUILV�IXQFLRQDLV�GHILQLGRV��FRQGLFLRQDPHQWRLQGXVWULDO��UHHVWUXWXUDo}HV�WXWHODGDV�SHOD�DGPLQLVWUDomR�FHQWUDO��� 'LVFXUVRV�ORFDLV��UHJLRQDLV�RX�H[WHULRUHV�VREUH�D�LQG~VWULD�FRUWLFHLUD�GD�PDUJHP�VXO�
)RUDP�SHVTXLVDGRV�RV�VHJXLQWHV�HVSyOLRV�H�DFHUYRV�� %LEOLRWHFD�1DFLRQDO��ELEOLRJUDILD�GH�HQTXDGUDPHQWR�WHyULFR�H�PHWRGROyJLFR��ELEOLRJUDILD�KLVWRULRJUiILFD�VREUH3RUWXJDO��ELEOLRJUDILD�WpFQLFD�GR�VHFWRU��SHULyGLFRV�HVSHFLDOL]DGRV�VREUH�R�VHFWRU��2�&RUWLFHLUR��&RUWLoDVGH�3RUWXJDO��-RUQDO�GR�&RPpUFLR�H�GDV�&ROyQLDV��%ROHWLP�GD�-XQWD�1DFLRQDO�GD�&RUWLoD��� %LEOLRWHFD� GR� ,6&7(�&HQWUR� GH� (VWXGRV� 7HUULWRULDLV�� ELEOLRJUDILD� GH� HQTXDGUDPHQWR� WHyULFR�PHWRGROyJLFR�VRFLRORJLD�H�DQWURSRORJLD�GR� WUDEDOKR��PpWRGRV�ELRJUiILFRV��HVWXGRV�GH� FDVR� VREUH� R� FRQWH[WR� VRFLR�HFRQyPLFR�H�KLVWRULRJUiILFR�GD�PDUJHP�VXO�GR�7HMR��� &HQWUR� GH� (VWXGRV� GH� (WQRORJLD� 3RUWXJXHVD�)&6+�81/�� ELEOLRJUDILD� GH� HQTXDGUDPHQWR� WHyULFR�PHWRGROyJLFR�QR�kPELWR�GD�DQWURSRORJLD�GR�WUDEDOKR�H�GDV�WpFQLFDV�H�PpWRGRV�ELRJUiILFRV��HVWXGRV�GHFDVR�� %LEOLRWHFD�0XQLFLSDO�GR�%DUUHLUR��LPSUHQVD�ORFDO��KLVWRULRJUDILD�ORFDO�FRP�UHIHUrQFLDV�j�LQG~VWULD�FRUWLFHLUD�QDPDUJHP� VXO� GR� 7HMR�� GLVFXUVRV� ORFDLV� VREUH� D� LQG~VWULD� H� RSHUDULDGR� FRUWLFHLUR� QR� FRQWH[WR� ORFDO� HUHJLRQDO�� %LEOLRWHFD� 0XQLFLSDO� GH� $OPDGD�� SHULyGLFRV� ORFDLV� HVSHFtILFRV� GR� VHFWRU�� LPSUHQVD� ORFDO� JHQpULFD� HHVSHFLDOL]DGD�� KLVWRULRJUDILD� GH� DXWRUHV� ORFDLV�� ILFomR�� SHoDV� MRUQDOtVWLFDV� H� PRQRJUDILDV� UHIOHFWLQGRGLVFXUVRV�ORFDLV�H�H[WHULRUHV�VREUH�D�LQG~VWULD�FRUWLFHLUD�H�R RSHUDULDGR�ORFDO�� 0XVHX�0XQLFLSDO�GH�$OPDGD� �� IXQGR�GRFXPHQWDO� �IRWRJUiILFR� H� DGPLQLVWUDWLYR�� H�HVSyOLR� GH�PDTXLQDULD� HIHUUDPHQWDV�GD�IiEULFD�5DQNLQJ�	�6RQV�� 3URMHFWR�0XVHX�GD�&LGDGH�GH�$OPDGD��HVSyOLR�IRWRJUiILFR��LQG~VWULD�HP�$OPDGD��SDUWLFXODUPHQWH�FRUWLFHLUD�GH�/HVOLH�+RZDUG�����������H�-~OLR�'LQL]����������� %LEOLRWHFD� 0XQLFLSDO� GH� 6HL[DO�� LPSUHQVD� ORFDO�� HVWXGRV� GH� FDVR�� KLVWRULRJUDILD� ORFDO� FRP� UHIHUrQFLD� jLQGXVWULD� FRUWLFHLUD�� FDWiORJRV� PXVHROyJLFRV�� QRPHDGDPHQWH� GH� DUTXHRORJLD� LQGXVWULDO� HP� WHUPRVJHQpULFRV�H�HVSHFtILFRV�GR�(FR�0XVHX�0XQLFLSDO�GR�6HL[DO�� %LEOLRWHFD� 0XQLFLSDO� GD� 0RLWD�� LPSUHQVD� ORFDO�� ELEOLRJUDILD� ORFDO� FRP� UHIHUrQFLD� j� LQG~VWULD� FRUWLFHLUD� QDPDUJHP�VXO�GR�7HMR�� 6LQGLFDWR�GRV�&RUWLFHLURV�GR�6XO�'HOHJDomR�GH�6HW~EDO��0RQWLMR���UHODWyULRV��OHJLVODomR��SDQIOHWRV��EROHWLQV�� ,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��&HQVRV�3RSXODFLRQDLV��HVWDWtVWLFDV�GD�LQG~VWULD��� 0LQLVWpULR�GR�7UDEDOKR�H�6HJXUDQoD�6RFLDO�&HQWUR�GH�'RFXPHQWDomR���FRQVXOWDGRV�RV�&RQWUDWRV�&ROHFWLYRVGH� 7UDEDOKR� GR� VHFWRU� H� GLYHUVD� � OHJLVODomR� �'HVSDFKRV� 1RUPDWLYRV�� ����� H� ����� �SXEOLFDGRV� QR
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%ROHWLP�GR�,QVWLWXWR�1DFLRQDO�GR�7UDEDOKR�H�3UHYLGrQFLD��GR�0LQLVWpULR�GDV�&RUSRUDo}HV�H�3UHYLGrQFLD6RFLDO��� $UTXLYR�1DFLRQDO�GD�7RUUH�GR�7RPER��DUTXLYR�IRWRJUiILFR��IRQWHV�LQGXVWULDLV�VREUH�$OPDGD
�,,,����� 7LSyJUDIRV
$�UHFROKD�GH�ELEOLRJUDILD�H�GH�IRQWHV�GLYHUVDV�TXH�SHUPLWHP�R�HVWXGR�DODUJDGR�GR�VHFWRU��GH�HQTXDGUDPHQWRWHyULFR�PHWRGROyJLFR��HVSHFLDOL]DGD��KLVWRULRJUiILFD�H�GH�FRQMXQWXUD��GH�GHILQLomR� OHJDO��HVWDWtVWLFD�� WpFQLFD��HWF��� IRLHIHFWXDGD�HP�GLYHUVRV�Q~FOHRV�GRFXPHQWDLV�TXH�PHUHFHP�UHIHUrQFLD�� %LEOLRWHFDV�HVSHFLDOL]DGDV�HP�FLrQFLDV� VRFLDLV� �QD�)&6+�±�81/�H� ,6&7(��H�QD�PDLV�JHUDO� �%1/�� IH]�VHXPD� SHVTXLVD� ELEOLRJUiILFD� GH� RUGHP� WHyULFD�� PHWRGROyJLFD� H� WHPiWLFD�� GH� HQTXDGUDPHQWR� GDVSUREOHPiWLFDV� D� HVWXGDU�� UHFROKD� GH� ELEOLRJUDILD� KLVWRULRJUiILFD� VREUH� 3RUWXJDO�� ELEOLRJUDILD� UHODWLYD� DRFRQWH[WR�GH�HVWXGR��ELEOLRJUDILD�WpFQLFD�GR�VHFWRU��PDQXDLV�WpFQLFRV��HWF���� 3HVTXLVD�ELEOLRJUiILFD�WHyULFR�PHWRGROyJLFD�QR�0XVHX�1DFLRQDO�GH�(WQRORJLD��HP�/LVERD�� 3HVTXLVD�ELEOLRJUiILFD�QD�ELEOLRWHFD�H�PHGLDWHFD�GR�,QVWLWXWR�)UDQFR�3RUWXJXrV�GH�/LVERD�� &RQVXOWD�H�FySLD�GH�GRFXPHQWRV�LPSRUWDQWHV�QD�%LEOLRWHFD�S~EOLFD�H�HVSHFLDOL]DGD�QD�KLVWyULD�GR�OLYUR�H�GDVWpFQLFDV�GH�LPSUHVVmR��%LEOLRWKqTXH�GHV�$UWV�*UDSKLTXHV�GH�3DULV��HP�)UDQoD�� &RQVXOWD�H�FySLD�GH�WH[WRV�QD�%LEOLRWHFD�S~EOLFD�GR�&HQWUH�*HRUJHV�3RPSLGRX�GH�3DULV��HP�)UDQoD�� 1D�ELEOLRWHFD�GR�'HSDUWDPHQWR�GH�$QWURSRORJLD�GD�)DFXOGDGH�GH�&LrQFLDV�6RFLDLV� GD�89$�±�8QLYHUVLWHLWYDQ�$PVWHUGDP�7KH�1HWKHUODQGV��IH]�VH�D�FRQVXOWD�H�FySLD�GH�WH[WRV�GH�SXEOLFDo}HV�GD�HVSHFLDOLGDGH�WRWDOPHQWH�LQDFHVVtYHLV�HP�3RUWXJDO�H�D�SDUWLU�GH�XPD�SHVTXLVD�SUpYLD�HIHFWXDGD�QR�6RFLRILOH�%LEOLRWHFD1DFLRQDO�GH�/LVERD�� 1R�*DELQHWH�GH�(VWXGRV�2OLVLSRQHQVHV�UHFROKHUDP�VH�HVWXGRV�GH�FDVR�VREUH�D�LQG~VWULD�HP�FDXVD��VREUH�RFRQWH[WR� XUEDQR� �D� *UDQGH� /LVERD�� H� R FRQWH[WR� ORFDO� �RV� EDLUURV� WUDGLFLRQDOPHQWH� DVVRFLDGRV� jDFWLYLGDGH�JUiILFD�H�OLYUHLUD��%DLUUR�$OWR��&KDLGR��%DL[D�3RPEDOLQD��� 1R� 1~FOHR� GH� 'RFXPHQWDomR� GD� -XQWD� 1DFLRQDO� GH� ,QYHVWLJDomR� &LHQWtILFD� H� 7HFQROyJLFD� UHFROKHX�VHELEOLRJUDILD�WHyULFD�� ,QVWLWXWR� 1DFLRQDO� GH� (VWDWtVWLFD� IRUDP� UHFROKLGRV� RV� &HQVRV� SRSXODFLRQDLV� SDUD� /LVERD� �VpFXOR� ;;�� H(VWDWtVWLFDV�GD�,QG~VWULD�� 1R� &HQWUR� GH� 'RFXPHQWDomR� GR� �HQWmR�� 0LQLVWpULR� SDUD� D� 4XDOLILFDomR� H� (PSUHJR� IH]�VH� XPD� UHFROKDELEOLRJUiILFD� WHPiWLFD�� UHFROKHUDP�VH� GDGRV� VREUH� FODVVLILFDomR� GDV� SURILVV}HV�� UHFXUVRV� WpFQLFRVXVDGRV� QR� VHFWRU� HP� HVWXGR�� VLQGLFDOLVPR�� DSUHQGL]DJHP� H� IRUPDomR�� SHUILV� SURILVVLRQDLV�$GLFFLRQDOPHQWH�� DOJXQV� GDGRV� QXPpULFRV� UHODWLYRV� D� HPSUHVDV� JUiILFDV�� )RUDP� DLQGD� LGHQWLILFDGRV�FRQVXOWDGRV� H� VLVWHPDWL]DGRV� RV� &RQWUDWRV� &ROHFWLYRV� GH� 7UDEDOKR� GR� VHFWRU�� RV� GRFXPHQWRV� OHJDLVUHIHUHQWHV� DR� SHUtRGR� GR� (VWDGR� 1RYR� �SXEOLFDGRV� QR� %ROHWLP� GR� ,QVWLWXWR� 1DFLRQDO� GR� 7UDEDOKR� H3UHYLGrQFLD��GR�0LQLVWpULR�GDV�&RUSRUDo}HV�H�3UHYLGrQFLD�6RFLDO��H�RV�GRFXPHQWRV�TXH�VXUJHP�D�SDUWLUGH� ����� �SXEOLFDGRV� QR� %ROHWLP� GR� 7UDEDOKR� H� (PSUHJR� GR� 0LQLVWpULR� GR� 7UDEDOKR��� )RUDP� DLQGDUHWLUDGRV� RV� GRFXPHQWRV� LPSRUWDQWHV� GR�'LiULR� GR�*RYHUQR� H�'LiULR� GD� 5HS~EOLFD�� SDUD� RV� SHUtRGRVUHIHULGRV�� 1R� ,QVWLWXWR� GH� (PSUHJR� H� )RUPDomR� 3URILVVLRQDO� IRL�VH� UHFROKHU� OHJLVODomR� H� UHJXODPHQWDomR� VREUHIRUPDomR�SURILVVLRQDO�H�GHILQLomR�GH�SHUILV�QR�VHFWRU�� 1DV� ELEOLRWHFDV� GD� $VVRFLDomR� ,QGXVWULDO� 3RUWXJXHVD� H� GR� RUJDQLVPR� ,QYHVWLPHQWRV� H� 3DUWLFLSDo}HV� GR(VWDGR� IRUDP� UHFROKLGRV�GDGRV�QXPpULFRV�VREUH�HPSUHVDV�JUiILFDV�H� LPSUHQVD�HVSHFLDOL]DGD�� )RUDPDLQGD�FRQVXOWDGRV�H�HVWXGDGRV�RV�VHJXLQWHV�GRFXPHQWRV��L��&RPLVVmR�(XURSHLD��3DQRUDPD�SDUD������H������,�&RQJUHVVR�GH�������,,�&RQJUHVVR�GH������>UHODWyULR������WLSRJUDILD���������OLWRJUDILD����UHODWyULR�����SDSHO�@��8QLWHG�1DWLRQV���������$3,*73��,QTXpULWR��������$3,*73��,QTXpULWR��������$3,*73��&ROyTXLR
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������� $3,*73� �'RVVLHU� ������� ,,� &RQJUHVVR� 1DFLRQDO� GDV� ,QG~VWULDV� *UiILFDV� �������� &RQJUHVVR)LO*UiILFD��������� 1D�+HPHURWHFD�0XQLFLSDO� GH� /LVERD� IH]�VH� XPD� UHFROKD� GD� LPSUHQVD� HVSHFLDOL]DGD�� FRP� UHOHYR� SDUD� DUHYLVWD�,QG~VWULD�3RUWXJXHVD��SHUtRGR������±�������� 1D� $VVRFLDomR� 3RUWXJXHVD� GDV� ,QG~VWULDV� *UiILFDV� H� 7UDQVIRUPDGRUDV� GR� 3DSHO� �$3,*73�� IRUDPFRQVXOWDGRV�H�UHSURGX]LGRV�WH[WRV�HVFULWRV��DVVLP�FRPR�WH[WRV�GD�DVVRFLDomR�TXH�D�SUHFHGHX��GXUDQWHR�(VWDGR�1RYR���R�*UpPLR�1DFLRQDO�GRV�,QGXVWULDLV�GH�7LSRJUDILD�H�)RWRJUDYXUD��1D�SXEOLFDomR�ELPHQVDOTXH�YHLFXOD�DV�SROtWLFDV�GD� UHIHULGD�DVVRFLDomR��D�7	*�� IRL� IHLWD�XPD� UHYLVmR�GH� WRGDV�DV�SXEOLFDo}HVLPSUHVVDV�� GHVGH� R� Q�� �� �MDQ��IHY�� ������ DR� Q�� ��� �GH� PDU�DE�� ������� UHFROKHQGR� WRGRV� RV� DUWLJRVSHUWLQHQWHV�SDUD�D�DQiOLVH�HWQR�VRFLROyJLFD�HP�FXUVR��&RQVXOWD�GR�$QXiULR�GH������� 1RV�SULYDGRV��)RUDP�FRQVXOWDGDV� IRQWHV�HVFULWDV� UHODWLYDV�j�HYROXomR�HFRQyPLFD�H� FRQMXQWXUDO� GR� VHFWRUSDUD�DQRV�UHFHQWHV�QR�*DELQHWH�GH�(VWXGRV�H�3ODQHDPHQWR�GR�0LQLVWpULR�GD�,QG~VWULD�H�(QHUJLD�� 1R�JDELQHWH�GH�HVWXGRV�H�SURVSHFWLYD�HFRQyPLFD�GR�PLQLVWpULR�GD�HFRQRPLD�� HVWXGRV� H� DQiOLVHV� RILFLDLVVREUH�R�VHFWRU�H�LPSUHQVD�HVSHFLDOL]DGD�� )RL� IHLWD� XPD� UHFROKD� GH� GDGRV� GLVSRQtYHLV� QR� 6LQGLFDWR� GRV� 7UDEDOKDGRUHV� GDV� ,QG~VWULDV� GH�&HOXORVH�3DSHO�� *UiILFD� H� ,PSUHQVD� �VHP� UHVSRVWD� j�PLQKD� SURSRVWD� GH� HYHQWXDO� FRODERUDomR� SURWRFRODU�� SRUSDUWH�GRV�UHVSRQViYHLV��� 3URFXUD� H� DTXLVLomR�GH�PDQXDLV� GH� 7LSRJUDILD� H� $UWHV�*UiILFDV�� REUDV� FOiVVLFDV� VREUH� HVWDV� SURILVV}HV�SRUWXJXHVDV�H�HVWUDQJHLUDV��FRP�YLVWD�D�PHOKRU�DQDOLVDU�R�PHLR�VyFLR�SURILVVLRQDO�H�DV�VXDV�WpFQLFDV�GHWUDEDOKR��HP�DOIDUUDELVWDV�H�OLYUHLURV��$�LQYHVWLJDGRUD�WHYH�DLQGD�D�RSRUWXQLGDGH�GH�DFHGHU�D�GRFXPHQWRVGH�SDUWLFXODUHV�HP�ELEOLRWHFDV�SULYDGDV��VDOLHQWDQGR�VH�D�ELEOLRWHFD�GH�0DQXHO�3HUHLUD�GD�6LOYD��XPD�GDVPDLV�FRPSOHWDV�GR�SDtV�VREUH�RV�WHPDV�WLSRJUiILFRV�
�,,,����� 9LGUHLURV
'H�DFRUGR�FRP�R�FDOHQGiULR�LQLFLDO��HVWD�YHUWHQWH�GR�WUDEDOKR��TXH�VH�PDQWHYH�DR�ORQJR�GH�WRGR�R�GHFXUVR�GRSURMHFWR��WHYH�XP�SHUtRGR�GH�PDLRU�LQWHQVLGDGH�GXUDQWH�R�SULPHLUR�WULPHVWUH�GH�H[HFXomR��2XWXEUR�D�'H]HPEUR�GH������ 2�WLSR�GH�PDWHULDLV�SHVTXLVDGRV�SRGH�RUJDQL]DU�VH�GR�VHJXLQWH�PRGR�� %LEOLRJUDILD� GH� DSRLR� j� UHIOH[mR� WHyULFD� H� PHWRGROyJLFD� QHFHVViULD� QR� kPELWR� GRV� FRQFHLWRV� D� XWLOL]DU� HGHVHQYROYHU�� VREUH� WUDEDOKR�� PRUPHQWH� WUDEDOKR� LQGXVWULDO� �DSUHQGL]DJHP�� KLHUDUTXLDV�� SURILVV}HV�FDUUHLUDV�� HVSDoRV� GH� WUDEDOKR�� VLVWHPDV� GH� WUDEDOKR��� VREUH� WpFQLFDV� �PpWRGRV� GH� REVHUYDomR� GHSUDWLFDV� WpFQLFDV��PXGDQoD� WpFQLFD�H�VXDV� LQWHUDFo}HV�FRP�RV�FRQWH[WRV�GH� WUDEDOKR���VREUH�PpWRGRVELRJUiILFRV�� (VWXGRV�GH�FDVR�QDV�iUHDV�GD�VRFLRORJLD�GR�WUDEDOKR��GD�DQWURSRORJLD�DSOLFDGD�DRV�FRQWH[WRV�LQGXVWULDLV�HGD�KLVWyULD��SDVVtYHLV�GH�VHUYLU�FRPR�HOHPHQWRV�GH�FRPSDUDomR�� %LEOLRJUDILD�KLVWRULRJUiILFD�VREUH�3RUWXJDO��VpF��;;��±�PRUPHQWH�HVWXGRV�VREUH� LQGXVWULDOL]DomR�H�SROtWLFDVHFRQyPLFDV��HQVLQR�WpFQLFR�H�SURILVVLRQDO��KLVWyULD�VRFLDO�GRV�JUXSRV�HQYROYLGRV�QD�DFWLYLGDGH�SURGXWLYD�� %LEOLRJUDILD� KLVWRULRJUiILFD�� VRFLRJUiILFD� H� HWQRJUiILFD� UHODWLYD� j� 0DULQKD� *UDQGH� H� j� LQG~VWULD� YLGUHLUDPDULQKHQVH�� �7HQKD�VH� SUHVHQWH�� HP� UHODomR� D� HVWH� SRQWR� H� DRV� VHJXLQWHV�� R� REMHFWLYR�� SDWHQWH� QRSURMHFWR�� GH� HVWXGDU� D� LQWHUDFomR� GDV� WUDQVIRUPDo}HV� WpFQLFDV�RFRUULGDV� QR� VHFWRU� FRP�RV� SHUFXUVRVSURILVVLRQDLV�LQGLYLGXDLV��� %LEOLRJUDILD��PRQRJUDILDV��SHULyGLFRV��WpFQLFD�GR�VHFWRU�YLGUHLUR�� %LEOLRJUDILD��SURGX]LGD�RX�SXEOLFDGD�SRU�RUJDQLVPRV�RILFLDLV��GH�HVWXGR��DQiOLVH�H�DYDOLDomR�GR�VHFWRU�VRESHUVSHFWLYDV�GH�HFRQRPLD��GH�JHVWmR��GH�SROtWLFDV�HFRQyPLFDV�
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� 'DGRV�QXPpULFRV��DFWXDOLGDGH�H�VpFXOR�;;��VREUH�R�VHFWRU��VREUHWXGR�Q~FOHR�PDULQKHQVH���HVWDWtVWLFDV�GHSRSXODomR�DFWLYD��GH�DFWLYLGDGH�LQGXVWULDO��GH�IRUPDomR�SURILVVLRQDO�� /HJLVODomR� GR� VHFWRU� �FDUUHLUDV� SURILVVLRQDLV� H� FRQWUDWDomR� FROHFWLYD�� FRQGLFLRQDPHQWR� LQGXVWULDOUHVWUXWXUDo}HV�WXWHODGDV�SHOD�DGPLQLVWUDomR�FHQWUDO��� $OJXQV�IXQGRV�DUTXLYtVWLFRV�QmR�H[SORUDGRV�UHOHYDQWHV�SDUD�XPD�KLVWRULRJUDILD�FRQWHPSRUkQHD�GD�LQG~VWULDYLGUHLUD�PDULQKHQVH�� 'LVFXUVRV�ORFDLV��PDULQKHQVHV��VREUH�D�LQG~VWULD�YLGUHLUD��LPSUHQVD�ORFDO�H�UHJLRQDO��WH[WRV�VREUH�R�SDVVDGRORFDO��GH�FDUL]�KLVWRULRJUiILFR��PDV�WDPEpP�ILFomR�H�SRHVLD���GRFXPHQWRV�GH�SURPRomR�H�GLYXOJDomR�GDDXWDUTXLD��GH�HPSUHVDV�YLGUHLUDV��GH�RXWURV�RUJDQLVPRV�ORFDOPHQWH�LQWHUYHQLHQWHV��1HVWH�kPELWR��ID]�VHGXUDQWH�R�GHFXUVR�GR�HVWXGR�XPD�DVVLQDWXUD�GH�FDGD�XP�GRV�SHULyGLFRV�ORFDLV�� 'LVFXUVRV� H[WHULRUHV� VREUH� D� LQG~VWULD� YLGUHLUD� PDULQKHQVH� �DOpP� GRV� Mi� PHQFLRQDGRV��� LPSUHQVDHVSHFLDOL]DGD��WpFQLFD��HFRQyPLFD��LQVWLWXFLRQDO���LPSUHQVD�JHQHUDOLVWD��QDFLRQDO��UHJLRQDO��� &DUWRJUDILD�ORFDO�PtQLPD�
(P� FRQVHTXrQFLD� GHVWDV� GLUHFWUL]HV�� H� WHQGR� DLQGD� HP� FRQWD� RV� PHLRV� H� WHPSR� GLVSRQtYHLV�� IRUDPSHVTXLVDGRV�RV�HVSyOLRV�GRFXPHQWDLV�GRV�VHJXLQWHV�RUJDQLVPRV�� $UTXLYR�'LVWULWDO�GH�/HLULD�� IXQGR�*RYHUQR�&LYLO��FRQWHQGR� IRQWHV� UHODWLYDV�j� LQWHUYHQomR�GD�DGPLQLVWUDomRS~EOLFD�QD�DFWLYLGDGH�HFRQyPLFD�H�HP�FRQIOLWRV�VRFLDLV�DVVRFLDGRV�� %LEOLRWHFD� GD� )DFXOGDGH� GH� &LrQFLDV� 6RFLDLV� H� +XPDQDV�� ELEOLRJUDILD� GH� HQTXDGUDPHQWR� WHyULFR� HPHWRGROyJLFR� �FRQIRUPH� GHWDOKDGR� DFLPD��� HVWXGRV� GH� FDVR� �LGHP��� ELEOLRJUDILD� KLVWRULRJUiILFD� VREUH3RUWXJDO��LGHP���ELEOLRJUDILD�UHODWLYD�DR�FRQWH[WR�GH�HVWXGR��LGHP��� %LEOLRWHFD�GD�L1&0��OHJLVODomR�� %LEOLRWHFD� 0XQLFLSDO� &HQWUDO� GH� /LVERD�� HVWXGRV� GH� FDVR� �FRQIRUPH� GHWDOKDGR� DFLPD��� ELEOLRJUDILDKLVWRULRJUiILFD� VREUH� 3RUWXJDO� �LGHP��� ELEOLRJUDILD� UHODWLYD� DR� FRQWH[WR� GH� HVWXGR� �LGHP��� ELEOLRJUDILDWpFQLFD�GR�VHFWRU�� %LEOLRWHFD�0XQLFLSDO�GD�0DULQKD�*UDQGH��LPSUHQVD�ORFDO��KLVWRULRJUDILD�GH�DXWRUHV�ORFDLV��ILFomR�H�SRHVLD�GHDXWRUHV� ORFDLV�� HVWXGRV� GH� KLVWyULD�� VRFLRORJLD� H� DQWURSRORJLD� FRP� UHIHUrQFLDV� j� LQG~VWULD� YLGUHLUDPDULQKHQVH�� %LEOLRWHFD�0XQLFLSDO�GH�&RLPEUD��HVWXGRV�GH�FDVR� �FRQIRUPH�GHWDOKDGR�DFLPD���ELEOLRJUDILD�KLVWRULRJUiILFDVREUH�3RUWXJDO��LGHP���ELEOLRJUDILD�UHODWLYD�DR�FRQWH[WR�GH�HVWXGR��LGHP���ELEOLRJUDILD�WpFQLFD�GR�VHFWRU�� %LEOLRWHFD� 1DFLRQDO�� ELEOLRJUDILD� GH� HQTXDGUDPHQWR� WHyULFR� H� PHWRGROyJLFR� �FRQIRUPH� GHWDOKDGR� DFLPD��HVWXGRV� GH� FDVR� �LGHP��� ELEOLRJUDILD� KLVWRULRJUiILFD� VREUH� 3RUWXJDO� �LGHP��� ELEOLRJUDILD� UHODWLYD� DRFRQWH[WR�GH�HVWXGR��LGHP���ELEOLRJUDILD�WpFQLFD�GR�VHFWRU�� ELEOLRWHFDV�GD�$VVRFLDomR�,QGXVWULDO�3RUWXJXHVD�H�GR�RUJDQLVPR�,QYHVWLPHQWRV�H�3DUWLFLSDo}HV�GR�(VWDGR�GDGRV�QXPpULFRV�VREUH�HPSUHVDV�YLGUHLUDV��LPSUHQVD�HVSHFLDOL]DGD�� ,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD��&HQVRV�SRSXODFLRQDLV��VpFXOR�;;���(VWDWtVWLFDV�GD�,QG~VWULD�� &HQWUR� GH� 'RFXPHQWDomR� GR� 0LQLVWpULR� GR� 7UDEDOKR� H� 6ROLGDULHGDGH�� GDGRV� VREUH� FODVVLILFDomR� GDVSURILVV}HV�� UHFXUVRV� WpFQLFRV� XVDGRV� QR� VHFWRU� HP� HVWXGR�� VLQGLFDOLVPR�� DSUHQGL]DJHP� H� IRUPDomR�SHUILV�SURILVVLRQDLV��$GLFLRQDOPHQWH��DOJXQV�GDGRV�QXPpULFRV�UHODWLYRV�D�HPSUHVDV�YLGUHLUDV�� *DELQHWH�GH�HVWXGRV�H�SURVSHFWLYD�HFRQyPLFD�GR�PLQLVWpULR�GD�HFRQRPLD��HVWXGRV�H�DQiOLVHV�RILFLDLV�VREUHR�VHFWRU��LPSUHQVD�HVSHFLDOL]DGD�� *DELQHWH�GH�(VWXGRV�2OLVLSRQHQVHV��HVWXGRV�GH�FDVR��FRQIRUPH�GHWDOKDGR�DFLPD��� *DELQHWH�GH�5HODo}HV�3~EOLFDV�GD�&kPDUD�0XQLFLSDO�GD�0DULQKD�*UDQGH�H�SRVWR�GH�7XULVPR�GD�0DULQKD*UDQGH��GRFXPHQWDomR�LQVWLWXFLRQDO�GH�GLYXOJDomR�H�SURPRomR�GR�FRQFHOKR��GRFXPHQWDomR�LQVWLWXFLRQDOGH�GLYXOJDomR�H�SURPRomR�GDV�FRPHPRUDo}HV�GRV�����DQRV�GD�LQG~VWULD�YLGUHLUD�QD�0DULQKD�*UDQGH�DVVLQDODGRV�QR�FRUUHQWH�DQR��FDUWRJUDILD�GD�ORFDOLGDGH�



��

� +HPHURWHFD�0XQLFLSDO�GH�/LVERD��LPSUHQVD�HVSHFLDOL]DGD��FRP�UHOHYR�SDUD�D�UHYLVWD�D�,QG~VWULD�3RUWXJXHVD�SHUtRGR������±�������� ,QVWLWXWR�GH�(PSUHJR�H�)RUPDomR�3URILVVLRQDO�� OHJLVODomR�H�UHJXODPHQWDomR�VREUH�IRUPDomR�SURILVVLRQDO�HGHILQLomR�GH�SHUILV�QR�VHFWRU�� 0XVHX� GR� YLGUR� GD� 0DULQKD� *UDQGH�� ELEOLRJUDILD� �VREUHWXGR� KLVWRULRJUiILFD� H� WpFQLFD�� H� IRQWHV� YiULDV�PRUPHQWH�FDWiORJRV�GH�HPSUHVDV��VREUH�D�LQG~VWULD�YLGUHLUD�HP�JHUDO�H�R FRQWH[WR�ORFDO�� 1~FOHR�GH�'RFXPHQWDomR�GD�-XQWD�1DFLRQDO�GH�,QYHVWLJDomR�&LHQWtILFD�H�7HFQROyJLFD�� LGHP��DLQGD�GDGRVQXPpULFRV�H�TXDOLWDWLYRV�VREUH�SURILVV}HV��QR�VHQWLGR�ODWR�GR�WHUPR��H�RUJDQL]Do}HV�SURILVVLRQDLV�� 7RUUH�GR�7RPER��IXQGR�$26��$UTXLYR�2OLYHLUD�6DOD]DU���FRQWHQGR�LQGLFDo}HV�VREUH�HVWDGR�GD�HFRQRPLD�HSROtWLFD�HFRQyPLFD��FRQGLFLRQDPHQWR� LQGXVWULDO��FRUSRUDWLYLVPR��FRRUGHQDomR�GD�DFWLYLGDGH�HFRQyPLFD�FRQWUDWDomR�FROHFWLYD��
�,,,��� 2EVHUYDomR�GLUHFWD���SDUWLFLSDQWH
&RPR�VH�YHUi�GH�LPHGLDWR��R�WHUUHQR�IRL�DERUGDGR�H�WUDEDOKDGR�GH�IRUPD�GLIHUHQWH�SDUD�FDGD�XP�GRV�JUXSRVHP�HVWXGR��7DO� ILFRX�D�GHYHU�VH�j�SUHVHQoD�RX�DXVrQFLD�GH� WUDEDOKR�DQWHULRU�GDV� LQYHVWLJDGRUDV�VREUH�R� WHPD�RXWHPDV� FRQH[RV�� EHP� FRPR� D� FDUDFWHUtVWLFDV� GRV� SUySULRV� VHFWRUHV� LQGXVWULDLV� TXH� HQTXDGUDP� RV� YiULRV� JUXSRV�5HFRUGH�VH�TXH�D�YLGUDULD�PDQXDO�PDULQKHQVH�VH�HQFRQWUD�HP�H[SDQVmR��DR�SDVVR�TXH�D�LQG~VWULD�FRQVHUYHLUD�HP6HW~EDO�VH�HQFRQWUD�SUHVHQWHPHQWH�Mi�H[WLQWD�±�DR�PHVPR�WHPSR�TXH�D�FRPSRVLomR�WLSRJUiILFD�PDQXDO�VH�HQFRQWUDHP� GHVDSDUHFLPHQWR�� VHQGR� Mi� UHVLGXDO�� H� R� VHFWRU� UROKHLUR� GD� 0DUJHP� 6XO� FRQWD� DSHQDV� DOJXPDV� SHTXHQDVXQLGDGHV�
�,,,����� &RQVHUYHLURV
$� QRVVD� OLJDomR� DR� 0XVHX� GR� 7UDEDOKR� 0LFKHO� *LDFRPHWWL� SHUPLWLX�QRV� XP� FRQWDFWR� SULYLOHJLDGR� FRP� DVIiEULFDV�GH�FRQVHUYDV�HP� ODERUDomR�HP�6HW~EDO� DWp�������'HVWH� FRQWDFWR� UHVXOWRX�XPD� UHFROKD�GH�PHPyULDV�GHWUDEDOKR�H�JHVWXDOLGDGHV�GH�PXOKHUHV�H�KRPHQV�RSHUiULRV��FDSWDGRV�HP�DXGLR��HP�IRWRJUDILDV�H�HP�GHVHQKRV��GDDXWRULD�GH�5RJpULR�&KRUD���$SyV�R�HQFHUUDPHQWR�GD�IiEULFD�9DVFR�*DPD��~OWLPD�GR�VHFWRU�D�IXQFLRQDU�QR�FRQFHOKR�FRLQFLGHQWH� FRP� D� DEHUWXUD� GR�0XVHX� GR� 7UDEDOKR�� GHX�VH� FRQWLQXLGDGH� D� HVVD� UHFROKD�� FRP�PDLRU� LQWHQVLGDGHGHVGH�'H]HPEUR�GH������$�UHDOL]DomR�GH�WUDEDOKRV�GH�WHUUHQR��FRP�UHFROKD�GH�HQWUHYLVWDV�GHVWLQDGDV�j�FRQVWUXomR�GH�KLVWyULDV�GH�YLGDGH�DQWLJDV�RSHUiULDV�H�RSHUiULRV�GD� LQG~VWULD�FRQVHUYHLUD��FRQVWLWXLX�XP�SURFHVVR�FRQWLQXDGR�GH� WUDEDOKR�TXH�QRVSHUPLWLX� UHFROKHU� R� Pi[LPR� GH� LQIRUPDomR� SDUD� R� FRQKHFLPHQWR� GDV� SUiWLFDV� H� UHSUHVHQWDo}HV� HP� HVWXGR�UHDOL]iPRV�FHUFD�GH����KRUDV�GH�HQWUHYLVWDV��$�REVHUYDomR�SDUWLFLSDQWH�WHYH�OXJDU�QRV�EDLUURV�RQGH�WUDGLFLRQDOPHQWHH[LVWHP�Q~FOHRV�RSHUiULRV�OLJDGRV�D�HVWD�LQG~VWULD�$�QtYHO�GD�REVHUYDomR�SDUWLFLSDQWH�Ki�TXH�UHVVDOWDU�WDPEpP�DV�UHFROKDV�IHLWDV�DTXDQGR�GDV�YLVLWDV�jV�DQWLJDVIiEULFDV�HP�ODERUDomR�QR�FRQFHOKR��(VWH�WUDEDOKR�IRL�UHDOL]DGR�GHVGH������DWp�������QR�kPELWR�GD�LQYHVWLJDomR�SDUDD�UHDOL]DomR�GD�H[SRVLomR�'D�ORWD�j�ODWD��6HW~EDO��������H�SDUD�D�FRQFUHWL]DomR�GR�SURJUDPD�PXVHROyJLFR�GR�0XVHXGR�7UDEDOKR�0LFKHO�*LDFRPHWWL�� )iEULFD�-��$QWXQHV�)UDJRVR���$�5HJLQD��� )iEULFD�9DVFR�GD�*DPD�� )iEULFD�*LVHOOH�� )iEULFD�9LHJDV�H�/RSHV�� )iEULFD�$IRQVR�'D�&DYHLUD�� /LWRJUDILD�6DGR�
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'HVWDV� YLVLWDV�� SDUD� DOpP�GDV� LQIRUPDo}HV� UHFROKLGDV� VREUH� R�TXRWLGLDQR� ODERUDO�� WLYHPRV�RSRUWXQLGDGH� GHPDQXVHDU�DOJXPDV�PiTXLQDV�H�XWHQVtOLRV�GH�WUDEDOKR�FRP�YLVWD�j�FRPSUHHQVmR�GRV�SURFHVVRV�H�ULWPRV�GH�WUDEDOKR�DVVLP�FRPR�DPELHQWHV�HP�YLDV�GH�H[WLQomR�3DUD� HVWDEHOHFHUPRV� FRPSDUDo}HV� FRP� RXWUDV� XQLGDGHV� IDEULV� GR� PHVPR� UDPR� LQGXVWULDO�� YLVLWiPRV� DVVHJXLQWHV�IiEULFDV�� )iEULFD�GH�FRQVHUYD�GH�DWXP�QD�,OKD�GH�6��0LJXHO��$oRUHV�� )iEULFD�9DVFR�GD�*DPD��HP�0DWRVLQKRV�� )iEULFD�©)LDOKRª��HP�3RUWLPmR�� )iEULFD�GH�&RQVHUYDV�HP�3HQLFKH� )iEULFD�GH�FRQVHUYDV�GH�SHL[H�HP�6DIL��0DUURFRV��FLGDGH�JHUPLQDGD�HP�6HW~EDO���(VWD�YLVLWD�WHYH�SDUWLFXODULQWHUHVVH�GHYLGR�DR�IHQyPHQR�GH�WUDQVIHUrQFLD�GH�LQG~VWULD�FRQVHUYHLUD�GH�3RUWXJDO�SDUD�0DUURFRV��HPEXVFD�GH�PmR�GH�REUD�PDLV�EDUDWD�3DUD� DOpP� GRV� DPELHQWHV� ODERUDLV�� WDPEpP� SDUWLOKiPRV� JUDQGH� SDUWH� GR� QRVVR� WHPSR�� HVSHFLDOPHQWH� QR~OWLPR�VHPHVWUH�GH������H�SULPHLUR�GH�������FRP�RSHUiULRV�H�RSHUiULDV�FRQVHUYHLURV�QRV�EDLUURV�H�SiWLRV��FRP�YLVWDD� FRPSUHHQGHU� DV� UHODo}HV� LQWHUSHVVRDLV� H� RV�PRGRV� GH� YLGD� HVSHFtILFRV� GHVWDV� FRPXQLGDGHV� RSHUiULDV�� DVVLPFRPR�RV�PRPHQWRV�GH�FULVH�YLYLGRV�FRP�R�HQFHUUDPHQWR�GDV�IiEULFDV�±�SDUWLFXODUPHQWH�QR�TXH� WRFD�j�SRSXODomRIHPLQLQD�FRP�LGDGH�DYDQoDGD��SRXFDV�KDELOLWDo}HV�H�VHP�HVSHFLDOL]DomR�SURILVVLRQDO�3URFHGHX�VH�WDPEpP�j�LQYHQWDULDomR�GDV�IiEULFDV�H�GRV�HTXLSDPHQWRV�D�HODV�DVVRFLDGDV��WHQGR�FRPR�EDVHR�FRQFHOKR�GH�6HW~EDO��H�j UHFROKD�GH�SDWULPyQLR�DUTXHROyJLFR� LQGXVWULDO� OLJDGR�DR�VHFWRU�FRQVHUYHLUR��DWUDYpV�GDHODERUDomR� GH� XPD� ILFKD� WpFQLFD� GH� OHYDQWDPHQWR� DGHTXDGD� D� WDO� ILP�� 7RGRV� HVWHV� GDGRV� H� RV� DQWHULRUPHQWHUHIHULGRV�FRQVWLWXHP�HOHPHQWRV�SDUD�XPD�IXWXUD�EDVH�GH�GDGRV�
�,,,����� &RUWLFHLURV
,QLFLDOPHQWH� IRUDP� GHILQLGDV� FRPR� FDPSR� GH� REVHUYDomR� FLQFR� IiEULFDV� GLVSHUVDV� SRU� WUrV� FRQFHOKRV�VLPXOWDQHDPHQWH� UROKHLUDV�H�SURGXWRUDV�GH�DJORPHUDGRV�� GXDV� Mi�GHVDFWLYDGDV�PDV�GDV�TXDLV�VH�VDOYDJXDUGRX�RUHVSHFWLYR�HVSyOLR�GRFXPHQWDO�H�PDTXLQDULD��H�WUrV��PDLV�UHFHQWHV��DLQGD�HP�ODERUDomR�� 5DQ.LQJ�	�6RQV�������������&DUDPXMR�&RYD�GD�3LHGDGH��$OPDGD��� 0XQGHW��������6HL[DO�������$PRUD��6HL[DO��������� ,QWHU�&KDPSDQKH�)DEULFDQWHV�GH�5ROKDV�GH�&KDPSDQKH�/GD��0RQWLMR���HP�ODERUDomR�� 6RELFRU�7UDQVIRUPDomR��,PSRUWDomR�H�([SRUWDomR�GH�&RUWLoD��/GD��0RQWLMR��� /DUFRUN�6RFLHGDGH�&RUWLFHLUD�/GD��0RQWLMR��
1R�HQWDQWR��GHSRLV�GH�HVWDEHOHFLGRV�RV�SULPHLURV�FRQWDFWRV�H�DR�LQLFLDU�D�REVHUYDomR�GH�WHUUHQR�FRQFOXLX�VHSHOD� QHFHVVLGDGH� GH� UHVWULQJLU� R� FDPSR� GH� REVHUYDomR� DSHQDV� D� $OPDGD�� DWUDYpV� GH� GXDV� IiEULFDV� UROKHLUDVDFWXDOPHQWH� LQH[LVWHQWHV�� XPD� YH]� TXH� D GLVSHUVmR� SRU� WUrV� FRQFHOKRV� GH� FDUDFWHUtVWLFDV� VRFLR�HFRQyPLFDV� EHPGLVWLQWDV� H� RV� GLIHUHQWHV� SHUtRGRV� GH� ODERUDomR� GDV� IiEULFDV� LQLFLDOPHQWH� SUHYLVWDV� QRV� UHPHWLDP� SDUD� FRQWH[WRVVRFLR�KLVWyULFRLV�H� LQGXVWULDLV�GHPDVLDGR�GLIHUHQWHV��3RU�RXWUR� ODGR��D�GLPHQVmR�~QLFD�GD�0XQGHW�QR�SDQRUDPD�GDLQG~VWULD� FRUWLFHLUD� QDFLRQDO�� FRQFHQWUDQGR� QXP�PHVPR� FRPSOH[R� IDEULO� D� WUDQVIRUPDomR� GD� FRUWLoD� QDWXUDO� H� GHDJORPHUDGRV�TXH�HQWUDP�Mi�QR�kPELWR�GD�LQG~VWULD�TXtPLFD��R�IDFWR�GH�VHU�XP�FRPSOH[R�WHFQRORJLFDPHQWH�DYDQoDGRSDUD�D�VXD�pSRFD�GH�ODERUDomR��EHP�FRPR�R�VHX�³JLJDQWLVPR´�IDFH�DR�6HL[DO��WRUQDYDP�GLILFLOPHQWH�FRPSDUiYHLV�RVGDGRV� Dt� UHFROKLGRV� FRP� RV� GDV� RXWUDV� XQLGDGHV� IDEULV�� LPSOLFDQGR� DQWHV� XP� HVWXGR� GH� FDVR�� &RQVWDWRX�VHLJXDOPHQWH�D� LPSRVVLELOLGDGH� GH� DEUDQJHU� XP� WHUUHQR� GH� REVHUYDomR� WmR� YDVWR�� FRQVLGHUDQGR� R� WHPSR� DIHFWR� DRSURMHFWR�SHOD�~QLFD�LQYHVWLJDGRUD�GHVWH�VXE�JUXSR�
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$VVLP�� HVWDELOL]RX�VH� FRPR� FDPSR� SULYLOHJLDGR� GH� REVHUYDomR� RV� FRQWH[WRV� IDEULV� GH� GXDV� XQLGDGHVDFWXDOPHQWH�Mi�LQH[LVWHQWHV�VREUH�DV�TXDLV�IRL�SRVVtYHO�GLVS{U�GH�LQIRUPDomR�GRFXPHQWDO�FRPSOHPHQWDU��EHP�FRPRPDLRU�LQIRUPDomR�QDUUDWLYD��� 5DQ.LQJ�	�6RQV�������������&DUDPXMR�&RYD�GD�3LHGDGH��$OPDGD��� &RUVXO�������������&RYD�GD�3LHGDGH��$OPDGD��
'D� SULPHLUD� H[LVWH� R� UHVSHFWLYR� HVSyOLR� GRFXPHQWDO� FRUUHVSRQGHQWH� DR� SHUtRGR� GH� SHUPDQrQFLD� QR&DUDPXMR�&RYD�GD�3LHGDGH��D�IiEULFD�YHLR�WUDQVIHULGD�GH�6LOYHV���SDUWH�VLJQLILFDWLYD�GD�PDTXLQDULD�H�GRFXPHQWDomRIRWRJUiILFD� H[DXVWLYD�� UHIHUHQWH� DR� SHUtRGR� GH� ODERUDomR� QDV� GpFDGDV� GH� ��� H� ���� 'H� DPEDV� IRUDP� ORFDOL]DGRVLQIRUPDQWHV� HVSHFtILFRV� TXDOLILFDGRV�� HPERUD� SHOD� VXD� GLPHQVmR� H� SHUtRGR� GD� ODERUDomR� TXDVH� WRGRV� RVHQWUHYLVWDGRV�D�HODV�VH�UHILUDP��PHVPR�VHP�H[SHULrQFLD�GH�WUDEDOKR�GLUHFWR�(VWD�RSomR�UHPHWH�QRV�SDUD�XP�FRQWH[WR�VRFLR�WpFQLFR� Mi� LQH[LVWHQWH��PDV�FXMR� LQWHUHVVH�SDUD�HVWH�HVWXGRQRV� SDUHFH� LQHJiYHO� SHOR� IDFWR� GD� LQG~VWULD� FRUWLFHLUD� QD� PDUJHP� VXO� GR� HVWXiULR� H� HP� $OPDGD� FRQVWLWXLU� XPIHQyPHQR� VHPL�HQGyJHQR� GH� LQGXVWULDOL]DomR�� SRU� WHU� VLGR� R� PDLV� VLJQLILFDWLYR� VXUWR� LQGXVWULDO� HP� $OPDGD�� VyFRPSDUiYHO� j� LQG~VWULD� QDYDO� HP� IHUUR�� LQLFLDQGR�VH� QRV� DQRV� ��� GR� VpFXOR� ;,;� H� SHUGXUDQGR� QRV� FHP� DQRVVHJXLQWHV� H�� DLQGD�� SHOD� IRUWH� SUHVHQoD� H� SURGXomR� GH� GLVFXUVRV� ORFDLV� VREUH� D� LPSRUWkQFLD� H� SURWDJRQLVPR� GDFODVVH�FRUWLFHLUD�QD�LGHQWLGDGH�ORFDO��QRPHDGDPHQWH�QR�PRYLPHQWR�DVVRFLDWLYR��RSHUiULR�H�SROtWLFR�2EVHUYRX�VH� DSHQDV� FRPR� HOHPHQWR� FRPSDUDWLYR� XPD� IiEULFD� UROKHLUD� GH� SHTXHQD� GLPHQVmR�� ,QWHU&KDPSDQKH���)DEULFDQWHV�GH�5ROKDV�GH�&KDPSDQKH�/G���0RQWLMR���DLQGD�HP�ODERUDomR�(VWDEHOHFHUDP�VH�FRQWDFWRV�H�HIHFWXDUDP�VH�YLVLWDV�DRV�0XVHXV�0XQLFLSDLV�GH�$OPDGD��0RLWD�H�(FRPXVHXGR�6HL[DO��SDUD�DFHGHU�jV�VXDV�FROHFo}HV�H�HVSyOLR�VREUH�D�LQG~VWULD�FRUWLFHLUD�ORFDO��9LVLWRX�VH�D�,QWHU�&KDPSDQKH�EHP�FRPR�TXDWUR�IDEULFRV�DLQGD�HP�ODERUDomR�HP�$OPDGD��SHTXHQDV�RILFLQDV�GH�SURGXomR�GH�UROKD��
'HVFULomR�GR�7UDEDOKR�GH�7HUUHQR
2� WUDEDOKR�GH� WHUUHQR�GHFRUUHX�D�SDUWLU� GH�$EULO� GH����� WHQGR� FRPR�SDUWLFXODULGDGH�R� IDFWR�GH�VH� WUDEDOKDUTXDVH�H[FOXVLYDPHQWH�FRP�EDVH�QD�UHPHPRUDomR��VHP�SRVVLELOLGDGH�GH�REVHUYDomR�GLUHFWD�GDV�IiEULFDV�HVWXGDGDV�(VWD�IDVH�IRL�IDFLOLWDGD�SHOR�FRQKHFLPHQWR�SUpYLR�TXH�D�LQYHVWLJDGRUD�WLQKD�GR�WHUUHQR�HP�HVWXGR��DWUDYpV�GHXP� WUDEDOKR� GH� FDPSR� HIHFWXDGR� HP� ��� QD IiEULFD� 5DQNLQJ� 	� 6RQV�� SHUtRGR� HP� TXH� HVWD� Mi� QmR� HVWDYD� HPODERUDomR�PDV�HP�TXH�IRL�SRVVtYHO�YLVLWDU�DV�VXDV�LQVWDODo}HV��REVHUYDU�H�IRWRJUDIDU�D�PDTXLQDULD�H[LVWHQWH�j�GDWDGR�VHX�HQFHUUDPHQWR��KRMH�GHSRVLWDGD�QR�0XVHX�0XQLFLSDO�GH�$OPDGD���LQLFLDU�D�FRQVXOWD�GR�HVSyOLR�GRFXPHQWDO�HHVWDEHOHFHU�XPD�UHGH�GH�FRQWDFWRV�D�SDUWLU�GRV�TXDLV�GH�DODUJRX�H�DSURIXQGRX�D�UHFROKD�GDV��QDUUDWLYDV�ELRJUiILFDV�3RU�RXWUR�ODGR��D�ORFDOL]DomR�GH�XP�LPSRUWDQWH�HVSyOLR�IRWRJUiILFR��H[DXVWLYR�QR�FDVR�GD�5DQNLQJ��DSHVDU�GHDEUDQJHU�WDPEpP�RXWUDV�XQLGDGHV�IDEULV�FRPR�D�0XQGHW��UHIHUHQFLDGR�DR�SHUtRGR�HQWUH�RV�DQRV����H�����GD�DXWRULDGR�HQJHQKHLUR�LQJOrV�/HVOLH�+RZDUG�TXH�LQWHJURX�D�DGPLQLVWUDomR�GD�5DQNLQJ��SHUPLWLX�QRV�XVDU�D�LPDJHP�FRPR�XPDX[LOLDU� SUHFLRVR� GD� PHPyULD�� LQYHQWDULDQGR�VH� PiTXLQDV�� RSHUiULRV� LPSOLFDGRV� H� UHFRQVWLWXLQGR�VH� D� FDGHLDRSHUDWyULD�GD�SURGXomR�UROKHLUD��RV�FRQWH[WRV�GH�DSUHQGL]DJHP�H�GH�YLYrQFLDV�GHQWUR�GD�IiEULFD�2UJDQL]RX�VH�R�WUDEDOKR�HP�WUrV�YHUWHQWHV�� &RQWDFWRV� LQIRUPDLV� H� IRUPDLV� FRP� WUDEDOKDGRUHV�� WpFQLFRV� H� SHVVRDV� HP� JHUDO� OLJDGDV� DR� VHFWRU�� SDUDUHFROKHU� GDGRV�� RSLQL}HV� H� FRQWDFWRV� UHOHYDQWHV� SDUD� D� FDUDFWHUL]DomR� GR� XQLYHUVR� D� HVWXGDU�FRQKHFLPHQWR� GDV� SUiWLFDV� H� UHSUHVHQWDo}HV�� &RQWDFWRX�VH� LJXDOPHQWH� R� 6LQGLFDWR� GRV� &RUWLFHLURV�GHOHJDomR�H[LVWHQWH�QR�0RQWLMR��� 5HDOL]DomR�GH�HQWUHYLVWDV�GHVWLQDGDV�j�FRQVWUXomR�GH�KLVWyULDV�GH� YLGD�GH�DQWLJDV�RSHUiULDV�H�RSHUiULRVFRUWLFHLUDV�RV��� DSHQDV� GH� LQIRUPDQWHV� GD� 5DQNLQJ� H� &RUVXO�� FRP� D� SUHRFXSDomR� GH� WHUHPGHVHPSHQKDGR�IXQo}HV�SURILVVLRQDLV�GLVWLQWDV�
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� 5HFROKD�GH�GDGRV� LFRQRJUiILFRV��HVWDWtVWLFRV�H� WpFQLFRV�VREUH�DV�GXDV� IiEULFDV�jV�TXDLV�VH� UHIHUHQFLRX�RWUDEDOKR� GH� WHUUHQR�� SODQWDV�� LQVWDODo}HV� IDEULV�� TXDGURV� GH� SHVVRDO�� FDGHLDV� RSHUDWyULDV�� FLFORVSURGXWLYRV�� HWF�� �� YLVLWD� D� XPD� UROKHLUD� DLQGD� HP� DFWLYLGDGH� H� DRV� IDEULFRV� GH� FRUWLoD� DLQGD� HPIXQFLRQDPHQWR�HP�$OPDGD�
�,,,����� 7LSyJUDIRV
$�LQYHVWLJDomR�GR�VHFWRU�WLSRJUiILFR�HVWHYH�VXMHLWD�D�XPD�VLWXDomR�SDUWLFXODU�QR�FRQMXQWR�GHVWH�SURMHFWR��(VWDSUHVFLQGLX�GD�IDVH�GH�SUHSDUDomR�H�HVWDEHOHFLPHQWR�GH�FRQWDFWR�FRP�R�WHUUHQR��SRLV�i�WLQKD�VLGR�OHYDGR�D�FDER�SHODLQYHVWLJDGRUD�SULQFLSDO�PHVHV�DQWHV�GH� LQLFLDGR�HVWH�SURMHFWR��2V�SULPHLURV�FRQWDFWRV�FRP�R� WHUUHQR� WLYHUDP� OXJDUHQWUH�0DUoR� H� -XOKR� GH� ������ WHQGR� VLGR� HIHFWXDGR� XP� WUDEDOKR� GH� FDPSR� H[SHULPHQWDO� QDV� WLSRJUDILDV� 5RVD� H7pFQLFD��DPEDV�VLWXDGDV�QR�%DLUUR�$OWR� �/LVERD���'HVVD� LQFXUVmR�QR�FDPSR� UHVXOWRX�XPD� LQYHVWLJDomR�SUHOLPLQDU�UHDOL]DGD� QR� kPELWR� GR� ILQDO� GD� OLFHQFLDWXUD� HP�$QWURSRORJLD�� )RUDP� HQWmR� GHVHQYROYLGRV� DOJXQV� FRQWDFWRV� LQWHU�SHVVRDLV�TXH�YLHUDP�D�VHU�H[SORUDGRV�FRP�D�UHDOL]DomR�GH�XP�WUDEDOKR�GH�FDPSR�GH�ORQJD�GXUDomR��QD�7LSRJUDILD*ORULRVD��H�GH�PpGLD�GXUDomR��QD�7LSRJUDILD�&DFLOKDV�H�/LPSLQKD���TXH�FXOPLQRX�QD�GLVVHUWDomR�ILQDO�GR�0HVWUDGR�HQD�SRVWHULRU�GLQDPL]DomR�GR�SURMHFWR�TXH�DJRUD�VH�ILQDOL]D��WXGR�LVWR�HQWUH������H������,QLFLHL�H�GHVHQYROYL�R�WUDEDOKR�GH�FDPSR�LQWHQVLYR�HQWUH�$EULO�GH������H�'H]HPEUR�GH�������RVFLODQGR�HQWUH�R$FWLYH�0HPEHU�5ROH H�R 3HULSKHUDO�0HPEHU�5ROH��GHVFULWRV�SRU�$GOHU�	�$GOHU���������GH�DFRUGR�FRP�RV�FDVRV�H�DVIDVHV�GR� WHUUHQR��6HJXLUDP�VH�YLVLWDV�HVSRUiGLFDV�DR� WHUUHQR� �GH� UHJXODULGDGH�PHQVDO��GXUDQWH������H�D�SULPHLUDPHWDGH�GH�������3RUWDQWR��QHVWH�FDVR��R�SHUtRGR�GH�PHVHV�LQGLFDGR�QR�SURMHFWR�SDUD�WDO�HIHLWR�IRL�HPSUHJXH�QRXWUDVDFWLYLGDGHV�
� 'LiULR�GH�FDPSR&RPSRVWR� SRU� PDLV� GH� ���� SiJLQDV� $�� HVWH� GRFXPHQWR� FRQWpP� LQIRUPDo}HV� UHWLUDGDV� GR� SHUtRGR� GHREVHUYDomR�SDVVDGR�HP���HPSUHVDV�GH�WLSRJUDILD��7LSRJUDILD�*ORULRVD�±�YLQWH�H�FLQFR�HPSUHJDGRV��/LPSLQKD�±�GRLVHPSUHJDGRV��&DFLOKDV�±�GRLV�HPSUHJDGRV��5RVD�±�TXDWUR�HPSUHJDGRV�H�7pFQLFD�±�TXDWUR�HPSUHJDGRV���HPERUD�VHFHQWUH�QD�DQiOLVH�PDLV�SURORQJDGD�TXH�RFRUUHX�HQWUH�$EULO�GH������H�'H]HPEUR�GH������QD�7LSRJUDILD�*ORULRVD�e�GLItFLO�GHVFUHYHU�H[DFWDPHQWH�DV�TXHVW}HV�QHOH�FRQWLGDV��e�DR�QtYHO�GDV�UHODo}HV�LQWHU�SHVVRDLV�TXH�R�GLiULRGH�FDPSR�FRQWpP�PDLV�H�PHOKRU�LQIRUPDomR��7DPEpP�RV�UHJLVWRV�WpFQLFRV�H�RSHUDWyULRV�GR�TXRWLGLDQR�ODERUDO�HVWmRDOL�GHVFULWRV��0DV�R�'LiULR�GH�&DPSR�FRQWpP�RXWURV�DVSHFWRV��/HPEUR��SRU�H[HPSOR��D�DQiOLVH�GHWDOKDGD�GH�XP�GRVPDLV�FRPSOHWRV�FDGDVWURV�GH�SHVVRDO��SHVVRD�D�SHVVRD��TXH�PH�IH]�GH�PHPyULD�XP�GRV�WLSyJUDIRV�PDLV�YHOKRV�GDHPSUHVD��(VWD�GHVFULomR�IRL�PXLWR�LPSRUWDQWH�SDUD�FRPSUHHQGHU�HVTXHPDV�GH�UHFUXWDPHQWR��FRQIOLWRV�H�WHQV}HV�QDHPSUHVD��SHUPLWLX�PH�HQILP�FRPSOHPDQWDU�H�DODUJDU�D�LQYHVWLJDomR�GDV�ILFKDV�GRV�UHJLVWRV�GH�SHVVRDO�� (QWUHYLVWDV��YHU�SRQWR��,,,����� 5HJLVWRV�DGLFLRQDLV1HVWH�FRQWH[WR� IRL� SURGX]LGR�XP� ILOPH�GRFXPHQWDO�� LQWLWXODGR�$OpP�GR�7UDEDOKR� HP������� FRP����PLQXWRV�UHDOL]DGR�QR�kPELWR�GR�FXUVR�©$QWURSRORJLD�H�,PDJHPª�PLQLVWUDGR�SRU�&DWDULQD�$OYHV�&RVWD�QR�0XVHX�1DFLRQDO�GH(WQRORJLD��� WHQGR�VH�DLQGD�UHFROKLGR�HP�FDPSR�FHUFD�GH����KRUDV�GH�PDWHULDO�DXGLRYLVXDO�SRU�VLVWHPDWL]DU� �QXPDPHVPD�WLSRJUDILD��D�*ORULRVD��H�HP�VLVWHPD�69+6�9+6��&RQWD�VH�DLQGD�FRP�XP�FRQMXQWR�DYROXPDGR�GH�IRWRJUDILDVH�VOLGHV� �UHFROKLGRV�QDV�GLYHUVDV� WLSRJUDILDV� LQYHVWLJDGDV��TXH�SUHWHQGHP�GRFXPHQWDU�DV� WpFQLFDV�GH� WUDEDOKR�HPPHLR�RILFLQDO�JUiILFR�
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�,,,����� 9LGUHLURV
1XP� SULPHLUR� PRPHQWR�� D� DSUR[LPDomR� DR� WHUUHQR� IRL� HIHFWXDGD� GH� IRUPD� GLYHUVD� SRU� FDGD� XPD� GDVLQYHVWLJDGRUDV�HQYROYLGDV��GDGR�TXH�SDUD�XPD�GHODV�VH�WUDWRX�GR�SULPHLUR�FRQWDFWR�FRP�XP�WHUUHQR�VREUH�R�TXDO�DRXWUD�KDYLD�Mi�WUDEDOKDGR�DQWHULRUPHQWH�$VVLP�� DV� SULPHLUDV� GHVORFDo}HV� GD� HTXLSD� j� 0DULQKD� *UDQGH� �LQFOXtGDV� QD� IDVH� �� GR FDOHQGiULR� LQLFLDO�WLYHUDP�HP�FRQWD�D�QHFHVVLGDGH�GH�IDPLOLDUL]DomR�GDTXHOD�LQYHVWLJDGRUD�FRP�R�ORFDO�H�FRP�D�DFWLYLGDGH�YLGUHLUD��2SULPHLUR�FRQWDFWR�FRP�HVWD�~OWLPD�IH]�VH��DOLiV��QmR�QD�0DULQKD�*UDQGH�PDV�QD�]RQD� LQGXVWULDO�GR�&DVDO�GD�$UHLD�FRQFHOKR�GH�$OFREDoD���QD�&ULVDO��HPSUHVD�TXH�IDFXOWD�YLVLWDV�DR�S~EOLFR��8PD�YLVLWD�GR�PHVPR�WLSR�IRL�PDLV�WDUGHUHDOL]DGD� WDPEpP� j� -DVPLP�� QD�0DULQKD�*UDQGH�� LJXDOPHQWH� DEHUWD� D� YLVLWDQWHV�PDV� VHP� D� GLPHQVmR� IDEULO� GDDQWHULRU��WUDWD�VH�GH�XPD�³IiEULFD�HVW~GLR´��(P�VLPXOWkQHR��D�LQYHVWLJDGRUD�UHFpP�FKHJDGD�DR�WHUUHQR�IRL�UHFROKHQGR�LQIRUPDo}HV�VREUH�R�FRQWH[WR�ORFDO�KLVWyULD�GD�0DULQKD�*UDQGH��KLVWyULD�GR�YLGUR�QDTXHOD�FLGDGH�D�SDUWLU�GR�VXUJLPHQWR�GDV�IiEULFDV��QRWDV�VREUH�RXWUDVDFWLYLGDGHV� HFRQyPLFDV� ORFDLV�� DWUDYpV� GH� REUDV� GH� DXWRUHV� PDULQKHQVHV� H� RXWUDV�� 1D� 0DULQKD� *UDQGH� WRPRXFRQKHFLPHQWR�GR�HVSDoR�H�DPELHQWH� ORFDO��GD� ORFDOL]DomR�GDV� IiEULFDV��0XVHX�GR� YLGUR� �FXMDV� LQVWDODo}HV�� HQWmRDLQGD� D� LQDXJXUDU�� QXPD� DQWLJD� YLGUHLUD� VHWHFHQWLVWD�� S{GH� YLVLWDU��� &kPDUD�0XQLFLSDO�� %LEOLRWHFD�0XQLFLSDO� H�� HPJHUDO�� YiULRV� RUJDQLVPRV� H� HTXLSDPHQWRV�� $OpP� GLVVR�� HVWDEHOHFHX� XP� SULPHLUR� FRQWDFWR� FRP� SHVVRDV� OLJDGDV� DRUJDQLVPRV�DIHFWRV�DR�YLGUR�(QWUHWDQWR��GHFRUUHX�R�UHVWDQWH�WUDEDOKR�GH�DSUR[LPDomR�DR�WHUUHQR�SDUD�HIHLWRV�GR�SUHVHQWH�HVWXGR��&RP�DLQWHQomR�GH�UHFROKHU�R�GLVFXUVR�VLQGLFDO�VREUH�FDUUHLUDV��KLHUDUTXLDV�SURILVVLRQDLV�H�HIHLWRV�VREUH�D�FRQGLomR�ODERUDOGDV�WUDQVIRUPDo}HV�WpFQLFDV�YHULILFDGDV�QR�VHFWRU��IRL�HVWDEHOHFLGR�FRQWDFWR�FRP�R�6LQGLFDWR�GRV�7UDEDOKDGRUHV�GD,QG~VWULD� 9LGUHLUD� �67,9��� QR� VHQWLGR� GD� UHDOL]DomR� GH� XPD� HQWUHYLVWD� FRP� PHPEURV� GD� UHVSHFWLYD� 'LUHFomR�(VWDEHOHFHUDP�VH� LJXDOPHQWH� FRQWDFWRV� FRP� XPD� DVVRFLDomR� GH� UHIRUPDGRV� ±� $6853,� �$VVRFLDomR� 6LQGLFDO8QLWiULD� GH� 5HIRUPDGRV�� 3HQVLRQLVWDV� H� ,GRVRV� GD� 0DULQKD� *UDQGH�� ±� QR� VHQWLGR� GH� REWHU� HQWUHYLVWDV� FRPUHIRUPDGRV�GD�LQG~VWULD�YLGUHLUD�3URFHGHX�VH��FRP�EDVH�HP�GDGRV�UHFROKLGRV�QR�kPELWR�GR�WUDEDOKR�UHSRUWDGR�QR�SRQWR�DQWHULRU��FRPSOHWDGRVMi�SRU�REVHUYDomR�GLUHFWD��DR�LQYHQWiULR�GDV�IiEULFDV�H[LVWHQWHV�QD�0DULQKD�*UDQGH��2SWRX�VH�SRU�ID]HU�MXQWR�GHVWDVLQVWLWXLo}HV�XP�SULPHLUR�FRQWDFWR�SRU�HVFULWR��D�SDUWLU�GR�&HQWUR�GH�(VWXGRV��(P�RItFLR��VROLFLWDYD�VH�XPD�YLVLWD�jVLQVWDODo}HV� H� XPD� HQWUHYLVWD� FRP� SHVVRD� UHVSRQViYHO�� 1D� VHTXrQFLD� GHVWH� SULPHLUR� FRQWDFWR�� PXLWRV� RXWURV� IRLQHFHVViULR�ID]HU�DQWHV�GH�VH�LQLFLDU�D�VpULH�GH�SULPHLUDV�YLVLWDV�jV�IiEULFDV��QHP�VHPSUH�WHQGR�VLGR�IiFLO��SRU�UD]}HVTXH�DEDL[R�VH�SURFXUD�DQDOLVDU��R�HVWDEHOHFLPHQWR�GH�FRQWDFWR�FRP�HVWDV�LQVWLWXLo}HV�
$ SDUWLU�GR�ILQDO�GH�0DUoR�GH�������FRQVLGHUiPRV�WHUPLQDGD�D�IDVH�GH�DSUR[LPDomR�H�LQLFLDGR�R�WUDEDOKR�GHFDPSR�SURSULDPHQWH�GLWR��TXH�VH�GHVHQURORX�HP�FLQFR�HL[RV�SULQFLSDLV�� YLVLWDV�jV�IiEULFDV��FRP�R�REMHFWLYR�GH�FRQVWUXLU�GDGRV�QHFHVViULRV�DR�FRQKHFLPHQWR�GR�XQLYHUVR�D�HVWXGDU�LQGLVSHQViYHO�DR�HQTXDGUDPHQWR�GD�SUySULD�UHFROKD�H�DQiOLVH�GDV�KLVWyULDV�GH�YLGD�� UHDOL]DomR�GH�HQWUHYLVWDV�SDUD�UHFROKD�GH�QDUUDWLYDV�ELRJUiILFDV��YHU�SRQWR�SUySULR��� FRQWDFWRV��IRUPDLV�H�LQIRUPDLV��FRP�SHVVRDV�OLJDGDV�DR�VHFWRU��GH�PRGR�D�UHFROKHU�R�Pi[LPR�GH�GDGRV�HSRQWRV�GH�YLVWD�UHOHYDQWHV�SDUD�R�FRQKHFLPHQWR�GDV�SUiWLFDV�H�UHSUHVHQWDo}HV�HP�HVWXGR�� SHUPDQrQFLDV� PDLV� GHPRUDGDV� QRV� ORFDLV� GH� WUDEDOKR�� SHUPLWLQGR�� HP� FRQMXJDomR� FRP� DV� UHVWDQWHVHVWUDWpJLDV� GH� REVHUYDomR� UHIHULGDV� H� FRP� R� GHYLGR� WUDEDOKR� GH� UHIOH[mR� PHWRGROyJLFD�� FRQVWUXLU� DFDGHLD� RSHUDWyULD� GD� SURGXomR� YLGUHLUD� �YHU� SRQWR� SUySULR�� H� REWHU� PDLRU� SURIXQGLGDGH� GH� YLVmRUHODWLYDPHQWH�DRV�SURFHVVRV�VRFLDLV�HP�DFWR�QD�VLWXDomR�GH�WUDEDOKR�� VLPXOWDQHDPHQWH�� H� QXPD� UHODomR� GH� YDLYpP� FRP� R� WUDEDOKR� GH� WHUUHQR� SURSULDPHQWH� GLWR�� UHJLVWR�VLVWHPDWL]DomR�H�SULPHLUDV�LQWHUSUHWDo}HV�GRV�GDGRV��FRQWULEXLQGR�SDUD�D�RULHQWDomR�GDTXHOH�WUDEDOKR��DWUDYpV�GH�GXDV�EDVHV�GH�GDGRV�HP�VXSRUWH�LQIRUPiWLFR�H�GDV�QRWDV�GH�WHUUHQR�LQGLYLGXDLV�
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$V�SULPHLUDV�YLVLWDV�jV� IiEULFDV�SHUPLWLUDP�D�REVHUYDomR�GLUHFWD�GRV�DPELHQWHV�GH� WUDEDOKR��DVVLP�FRPR�DUHFROKD� GH� LQGLFDo}HV� VREUH� R� HIHFWLYR� ODERUDO� �FDUDFWHUtVWLFDV� GHPRJUiILFDV� ±� VH[R�� LGDGH� �� GD� PDVVD� RSHUiULD�UHFUXWDPHQWR��DSUHQGL]DJHP��IRUPDomR��KLHUDUTXLD��FDUUHLUDV�� OHTXHV�VDODULDLV��H�VREUH�FDUDFWHUtVWLFDV�WpFQLFDV�GDVYLGUHLUDV��WRQHODJHP�GLiULD��HTXLSDPHQWR�LQVWDODGR��REMHFWRV�SURGX]LGRV���&RQVRDQWH�D�iUHD�GH�WUDEDOKR�GD�SHVVRDLQGLJLWDGD�SDUD�QRV�UHFHEHU��DVVLP�DV�LQIRUPDo}HV�REWLGDV�SULYLOHJLDUDP�XP�RX�RXWUR�GHVWHV�EORFRV�'DV����IiEULFDV�LQYHQWDULDGDV��GXDV�GHODV�DJUHJDGDV�QXPD�Vy�HPSUHVD���DSHQDV�QmR�IRUDP�YLVLWDGDV���TXHVRIUHUDP�GXUDQWH�HVWH�SHUtRGR�SURFHVVRV�GH�WUDQVIRUPDomR��PXGDQoD�GH�LQVWDODo}HV�HP�GRLV�GRV�FDVRV��PRQWDJHPGH�QRYR�IRUQR�QR�WHUFHLUR��H�XPD�RXWUD�TXH�IXQFLRQD�HP�FRQMXQomR�FRP�XPD�IiEULFD�VHGH��1RV�GRLV�SULPHLURV�FDVRV�SUHYr�VH�TXH�DV�YLVLWDV�YHQKDP�D�WHU�OXJDU�QR�FRUUHQWH�2XWXEUR��QR�WHUFHLUR�FDVR��D�YLVLWD�QmR�IRL�SURSRUFLRQDGD�9LVLWDUDP�VH��HQWmR��DV�IiEULFDV�� ,9,0$��HQWUHYLVWD�FRP�TXDGUR�VXSHULRU�GD�iUHD�FRPHUFLDO��YLVLWD�jV�LQVWDODo}HV�±�HP�GDWD�SRVWHULRU�±�JXLDGDSRU�DQWLJR�PHVWUH�YLGUHLUR��TXH�SUHVHQWHPHQWH�H[HUFH�QD�HPSUHVD�IXQo}HV�GH�³PRQLWRU´��� -DVPLP� �� 9,&5,0$*� �HQWUHYLVWD� FRP� UHVSRQViYHO� WpFQLFR�FRPHUFLDO�� YLVLWD� jV� LQVWDODo}HV� JXLDGD� SRUHQFDUUHJDGR��� 9(75,&25��HQWUHYLVWD�H�YLVLWD�jV�LQVWDODo}HV�JXLDGD�SRU�VyFLR�JHUHQWH��� &5,69,'52��HQWUHYLVWD�H�YLVLWD�jV�LQVWDODo}HV�JXLDGD�SHOR�SURSULHWiULR��� 0$5,9,'526� �YLVLWD�JXLDGD�SRU�TXDGUR�VXSHULRU�GD�iUHD�GD� IDEULFDomR��HQWUHYLVWD�±�HP�GDWD�SRVWHULRU� ±FRP�VyFLR�JHUHQWH��� &5,6$/� �HQWUHYLVWD� FRP� UHVSRQViYHO� SHOR� VHFWRU� GH� UHFXUVRV� KXPDQRV�� YLVLWD� jV� LQVWDODo}HV� ±� HP� GDWDSRVWHULRU�±�JXLDGD�SRU�TXDGUR�VXSHULRU�GD�iUHD�GD�IDEULFDomR��� 0RUWHQVHQ�*ODVV�H�-��)��&XVWyGLR� �YLVLWD�jV� LQVWDODo}HV�GD�SULPHLUD��JXLDGD�SRU� TXDGUR� VXSHULRU� GD�iUHDFRPHUFLDO�� HQWUHYLVWD� FRP� UHVSRQViYHO� SHOD� iUHD� GH� UHFXUVRV� KXPDQRV��� QmR� QRV� IRL� SURSRUFLRQDGRYLVLWDU�D�-��)��&XVWyGLR��KRMH�GHSHQGrQFLD�GD�0RUWHQVHQ�PDV�DWp������IiEULFD�DXWyQRPD��FRPSUDGD�SRU0RUWHQVHQ�HP������� 6DQWRV� %DURVD� ±� 9LGURV�� 6$� �HQWUHYLVWD� H� YLVLWD� jV� LQVWDODo}HV�� JXLDGD� SRU� TXDGUR� VXSHULRU� GD� iUHD� GHUHFXUVRV�KXPDQRV��� %$�±�)iEULFD�GH�9LGURV�%DUERVD�	�$OPHLGD��HQWUHYLVWD�H�YLVLWD�jV�LQVWDODo}HV��JXLDGD�SHOD�UHVSRQViYHO�GDiUHD�GD�TXDOLGDGH��� 5LFDUGR� *DOOR� ±� 9LGUR� GH� (PEDODJHP�� 6$� �HQWUHYLVWDV� H� YLVLWD� jV� LQVWDODo}HV�� JXLDGD� SRU� PHPEUR� GR&RQVHOKR�GH�'LUHFomR�UHVSRQViYHO�SHOD�iUHD�GH�SURGXomR��e�GH�DVVLQDODU� TXH� DV� SHFXOLDULGDGHV�� DGLDQWH� DQDOLVDGDV�� GR� FRQWDFWR� FRP�HVWDV� LQVWLWXLo}HV� SURORQJDUDPPXLWR�SDUD�DOpP�GR�SUHYLVWR�HVWH�SHUtRGR�GH�SULPHLUDV�YLVLWDV�
(QWUHWDQWR��R�WUDEDOKR�GH�WHUUHQR�PDLV�GLIXVR��DVVRFLDGR�jV�SHUPDQrQFLDV�QD�ORFDOLGDGH��UHYHORX�VH�GD�PDLRULPSRUWkQFLD��WHQGR�VH�UHDOL]DGR�LQ~PHURV�FRQWDFWRV�FRP�SHVVRDV�OLJDGDV�DR�VHFWRU�YLGUHLUR��DR�VDERU�GRV�HQFRQWURVH�DFDVRV�SUySULRV�DR�WUDEDOKR�HWQRJUiILFR�H�DR�HVWDEHOHFLPHQWR�GH�UHGHV�GH�FRQWDFWRV�SHVVRDLV�TXH�SURSRUFLRQD�$� FLUFXQVWkQFLD� GH� D HGLOLGDGH� DVVLQDODU� HP� ����� RV� ���� DQRV� GD� LQG~VWULD� GR� YLGUR� QD� 0DULQKD� *UDQGHSURSRUFLRQRX�YiULDV�RFDVL}HV�GH�REVHUYDomR�GLUHFWD�GH�DFRQWHFLPHQWRV�S~EOLFRV�OLJDGRV�DR�VHFWRU��DSUHVHQWDomR�GDPHGDOKD�FRPHPRUDWLYD��TXH�GHFRUUHX��DOLiV��HP�/LVERD���DSUHVHQWDomR�GH�FROHFomR�ILODWpOLFD�FRPHPRUDWLYD��ELHQDOGH� DUWHV� SOiVWLFDV� VXMHLWD� j� WHPiWLFD� ³9LGUR´�� H[SRVLomR� VREUH� LQG~VWULD� YLGUHLUD� DVVRFLDGD� j� ELHQDO�� H[SRVLomR� GHKRPHQDJHP� D� XP� YLGUHLUR�PDULQKHQVH� UDGLFDGR� QD� $XVWUiOLD�� WDPEpP� DVVRFLDGD� j� ELHQDO�� HQFHQDomR� GD� UHYROWDYLGUHLUD� GH� ��� GH� -DQHLUR� GH� ������ )RL� WDPEpP� UHDOL]DGD� REVHUYDomR� GLUHFWD� QXPD� GDV� VHVV}HV� GR� ZRUNVKRS,Q9LWUR����RUJDQL]DGR�SRU�GXDV�YLGUHLUDV�ORFDLV�H�GLULJLGR�D�DUWLVWDV�SOiVWLFRV�H�GHVLJQHUV�e�QHVWH�kPELWR��GH�REVHUYDomR�PDLV�DODUJDGD��TXH�VLWXDPRV�DV�HQWUHYLVWDV�UHDOL]DGDV�DRV�GLULJHQWHV�VLQGLFDLVYLGUHLURV�H�DR� Mi� UHIHULGR�YLGUHLUR�PDULQKHQVH�UDGLFDGR�QD�$XVWUiOLD��7DO�FRPR��HP�JHUDO��R�FRQMXQWR�GHVWH�HL[R�GH
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REVHUYDomR��WDLV�HQWUHYLVWDV��DLQGD�TXH�QmR�LQFOXtGDV�QR�Q~FOHR�FHQWUDO�GRV�GDGRV�D�FRQVWUXLU��LVWR�p��QmR�GHVWLQDGDVj� FRQVWUXomR� GH� KLVWyULDV� GH� YLGD�� SURSRUFLRQDUDP�QRV� DODUJDU� SHUVSHFWLYDV� GH� UHIOH[mR� QR� WRFDQWH� DRV� SRQWRVIXOFUDLV�GHVWH�HVWXGR��DV�P~OWLSODV�OLJDo}HV�HQWUH�PXGDQoD�WpFQLFD�H�LGHQWLGDGH�SURILVVLRQDO�
3DUD�HIHLWRV�GH�VLVWHPDWL]DomR�GRV�GDGRV�FRQVWUXtGRV� �H�SDUD�DOpP�GD�HODERUDomR�GH�FDGHLDV�RSHUDWyULDV�FRQVWUXtUDP�VH�GXDV�EDVHV�GH�GDGRV�HP�VXSRUWH�LQIRUPiWLFR��YHU�HP�$QH[R�D�HVWUXWXUD�GHVWHV�ILFKHLURV��1XPD�GHODV�D�XQLGDGH�GH�FRQWD�p�D�IiEULFD��HVWDEHOHFLPHQWR���VHQGR�UHJLVWDGRV�GDGRV�DGPLQLVWUDWLYRV��ILUPDVRFLDO��FRQWDFWRV���KLVWyULFRV��UHVHQKD�GD�HYROXomR�GD�XQLGDGH��GHVLJQDo}HV�DQWHULRUHV��H�WpFQLFRV��HIHFWLYR�ODERUDO�WRQHODJHP��Q~PHUR�GH�IRUQRV���$�PHVPD�EDVH�GH�GDGRV�VHUYH�WDPEpP�j�JHVWmR�GRV�FRQWDFWRV�GR�&HQWUR�FRP�FDGDXPD�GDV�IiEULFDV�$� RXWUD� EDVH� GH� GDGRV� RUJDQL]D� D� LQIRUPDomR� UHODWLYD� DRV� HQWUHYLVWDGRV� �GDGRV� SHVVRDLV�� FDUDFWHUL]DomRVRFLRJUiILFD�� SHUFXUVR� SURILVVLRQDO�� H� jV� HQWUHYLVWDV� UHDOL]DGDV� �GDWD�� ORFDO�� KRUD�� DPELHQWH� HP� TXH� GHFRUUHX�WUDEDOKR�GH�WUDQVFULomR�H�DQiOLVH��
�,,,��� &RQVWUXomR�GH�FDGHLDV�RSHUDWyULDV
(QTXDQWR� XWHQVtOLR� GH� UHJLVWR� H� LQWHUSUHWDomR� GDV� SUiWLFDV� WpFQLFDV� D� FDGHLD� RSHUDWyULD� p� GH� Ki� PXLWRFRQVLGHUDGD�³XQ�RXWLO�SRO\YDOHQW��VRQ�HIILFDFLWp�VH� UpYqOH�j� WUDYHUV�GHV�XVDJHV� WUpV�GLIIpUHQFLpV´� �%DOIHW������������7DPEpP�QHVWH� WUDEDOKR� IRL�XWLOL]DGD�FRP�DGDSWDo}HV� LQHUHQWHV�j�GLYHUVLGDGH�GDV�VLWXDo}HV�REVHUYDGDV�� WHQGR�VHFRQVWUXtGR�FDGHLDV�RSHUDWyULDV�UHODWLYDV�D�SURFHGLPHQWRV�WpFQLFRV�DVVRFLDGRV�D�FDGD�XP�GRV�JUXSRV�HP�HVWXGR�(VVDV� VLVWHPDWL]Do}HV�� SUHVHQWHV�HP�FDGD�XP�GRV� EORFRV�GH� UHVXOWDGRV�SDUFHODUHV�DEDL[R�� IRUDP�REWLGDVFRP�UHFXUVR�D��REVHUYDomR�GHPRUDGD�H�UHSHWLGD�GRV�SURFHVVRV�WpFQLFRV��P~OWLSODV�WURFDV�GH�LPSUHVV}HV�LQIRUPDLVFRP�SURILVVLRQDLV�GDV�iUHDV�HP�HVWXGR��DQiOLVH�GH�LPDJHQV�UHFROKLGDV�QRV�ORFDLV�GH�WUDEDOKR��&RPR�p�SUySULR�GHVWHPpWRGR��%DOIHW����������������RV�UHJLVWRV�YLVXDLV�UHDOL]DGRV�QR�WHUUHQR�H�RV�GLDJUDPDV�SRVWHULRUPHQWH�GHVHQKDGRVSDUD�RUJDQL]DomR�GRV�GDGRV�UHYHODUDP�VH� LQGLVSHQViYHLV��$�GLYHUVLGDGH�GHVWHV�HOHPHQWRV�JUiILFRV�FRUUHVSRQGH�jGLYHUVLGDGH�GRV�SURFHVVRV�WpFQLFRV�DQDOLVDGRV�H�GRV�HL[RV�GH�DQiOLVH�VXVFLWDGRV�SRU�FDGD�FDVR�$�FRQVWUXomR�GH�FDGHLDV�RSHUDWyULDV�IRL�GH�JUDQGH�LPSRUWkQFLD�QD�GLOLJrQFLD�FRPSDUDWLYD�LQHUHQWH�DR�SUHVHQWHHVWXGR��SHUPLWLQGR�HQFRQWUDU�H�VXEOLQKDU�GLIHUHQoDV��SRU�XP�ODGR��H�XOWUDSDVVi�ODV�QXPD�FRPSUHHQVmR�PDLV�DODUJDGDGRV�SURFHVVRV�VyFLR�WpFQLFRV��SRU�RXWUR�
�,,,��� 5HFROKD�GH�HQWUHYLVWDV���KLVWyULDV�GH�YLGD
&RQIRUPH�GHFRUUH�GD�,QWURGXomR�H��HVSHFLDOPHQWH��GH�WRGR�R�SRQWR�,,��RV�PpWRGRV�ELRJUiILFRV�IRUDP�DTXHOHVTXH�PHOKRU�VH�DGHTXDUDP�D�DOJXQV�GRV�HL[RV�TXH�RULHQWDP�HVWH�SURMHFWR��D�UHSUHVHQWDomR�GRV�DFWRUHV�HP�UHODomRDRV�VLVWHPDV�WpFQLFRV�H�FDGHLDV�RSHUDWyULDV��D�RUJDQL]DomR�GDV�FDUUHLUDV�H�WUDMHFWyULDV�SURILVVLRQDLV�3RGHP� UHVXPLU�VH� DV� SRWHQFLDOLGDGHV� GHVWH� WLSR� GH� PpWRGRV�� (QTXDQWR� SULQFtSLR� JHUDO�� DGPLWH�VH�� FRP3XMDGDV�0XxR]��TXH�RV�UHODWRV�SHVVRDLV�VmR�XPD�HVSpFLH�GH�WHUPyPHWUR�TXH�QRV�SHUPLWH�PRVWUDU�D�FRPSOH[LGDGHH[WUHPD�GDV�WUDMHFWyULDV�YLWDLV�GRV�VXMHLWRV��H�WDPEpP�GRV�JUXSRV�SULPiULRV�±�IDPtOLD��JUXSR�GH�DPLJRV��LUPDQGDGH�SHTXHQD� FRPXQLGDGH�� JUXSR� GH� WUDEDOKR�� VHQGR� REYLDPHQWH� HVWH� ~OWLPR� R� TXH� DTXL� UHDOoDPRV��� PRVWUDQGR� DLUUHGXWLELOLGDGH��SDUFLDO��GHVWHV�SURFHVVRV�DRV�PRGHORV�QRUPDWLYRV�GD�VRFLHGDGH��3XMDGDV�0XxR]������������$LQGDVHJXQGR�R�PHVPR�DXWRU��R� LQWHUHVVH�GR�PpWRGR�ELRJUiILFR�UHVLGH�QR�IDFWR�GH�SHUPLWLU�DRV� LQYHVWLJDGRUHV�VLWXDU�VHQXP�SRQWR�FUXFLDO�GH�FRQYHUJrQFLD�HQWUH��R�WHVWHPXQKR�VXEMHFWLYR�GH�XP�LQGLYtGXR�j�OX]�GD�VXD�WUDMHFWyULD�GH�YLGD�GDV�VXDV�H[SHULrQFLDV�H�GD�VXD�YLVmR�SDUWLFXODU�GR�PXQGR��D� OHLWXUD�GH�XPD�YLGD�TXH�UHIOHFWH�D�VXD�pSRFD��FHUWDVQRUPDV�GR�VRFLDO�H�RV�YDORUHV�GD�FRPXQLGDGH�GH�TXH�R�VXMHLWR�ID]�SDUWH��LGHP������
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�,9��� ,QWURGXomR�������������������������������������������������������������������������������������������������������������������������������� ���,9��� $�LQG~VWULD�FRQVHUYHLUD�HP�6HW~EDO ����������������������������������������������������������������������������������������� ���,9����� (WDSDV��FDUDFWHUL]DomR�H�JHRJUDILD ����������������������������������������������������������������������������������������� ���,9����� 0XGDQoDV�WpFQLFDV�H�PRGHUQL]DomR�GH�VLVWHPDV�GH�IDEULFR��������������������������������������������������� ���,9��� 2UJDQL]DomR�GR�HVSDoR�IDEULO �������������������������������������������������������������������������������������������������� ���,9����� 'D�/RWD�j�/DWD ������������������������������������������������������������������������������������������������������������������������� ���,9����� ,QG~VWULD�FRQVHUYHLUD���&DGHLD�2SHUDWyULD������������������������������������������������������������������������������� ���,9����� 5HJUDV�H�FRQGLo}HV�WpFQLFR�FXOWXUDLV�GD�SURGXomR ����������������������������������������������������������������� ���,9����� 7UDEDOKRV�GH�KRPHQV��WUDEDOKR�GH�PXOKHUHV�H�WUDEDOKR�LQIDQWLO ���������������������������������������������� ���,9��� $SUHQGL]DJHQV�H�WUDQVPLVVmR�GH�VDEHUHV�HP�PHLR�IDEULO ������������������������������������������������������� ���,9����� &RPR�VH�ID]�XPD�RSHUiULD���RSHUiULR�©YHQGR�H�ID]HQGRª������������������������������������������������������� ���,9����� 6LVWHPD�GH�FRPXQLFDomR�H�LQIRUPDomR�QD�IiEULFD ������������������������������������������������������������������ ���,9����� 2V�SUHFHLWRV�GR�WUDEDOKR ��������������������������������������������������������������������������������������������������������� ���,9����� 5LWPRV�H�WHPSRV���������������������������������������������������������������������������������������������������������������������� ���,9����� $�&RQVWUXomR�6RFLDO�GR�*pQHUR�HP�PHLR�)DEULO�&RQVHUYHLUR ������������������������������������������������� ���,9����� 2�JpQHUR�H�D�UHODomR�KLHUiUTXLFD �������������������������������������������������������������������������������������������� ���,9����� $�JHVWmR�GRV�VDEHUHV�������������������������������������������������������������������������������������������������������������� ���,9��� &DWHJRULDV�H�FDUUHLUDV ������������������������������������������������������������������������������������������������������������� ���,9����� 7UDMHFWyULDV�SURILVVLRQDLV�H�PRELOLGDGH�LQWHU�IiEULFDV �������������������������������������������������������������� ���,9����� 2V�HIHFWLYRV��RV�DX[LOLDUHV�H�RV�DSUHQGL]HV����������������������������������������������������������������������������� ���,9��� 2�WUDEDOKR�QD�IiEULFD���5HSUHVHQWDo}HV�H�SUiWLFDV ����������������������������������������������������������������� ���,9��� 6LQGLFDOL]DomR�H�SURILVVLRQDOL]DomR ����������������������������������������������������������������������������������������� ���,9����� $QiOLVH�GDV�)LFKDV�GRV�$VVRFLDGRV�GR�6LQGLFDWR�GDV�&RQVHUYDV������������ ���������������������� ���,9����� +RUiULRV�H�FRQWUDWRV�FROHFWLYRV�GH�WUDEDOKR����������������������������������������������������������������������������� ���,9��� &RQFOXV}HV������������������������������������������������������������������������������������������������������������������������������ ���,9��� %LEOLRJUDILD������������������������������������������������������������������������������������������������������������������������������� ���,9���� $QH[RV ������������������������������������������������������������������������������������������������������������������������������������ ��

�,9��� ,1752'8d2
2�WH[WR�TXH�VH�VHJXH�WHP�FRPR�REMHFWLYR�GDU�D�FRQKHFHU�DVSHFWRV�GR�VLVWHPD�VyFLR�WpFQLFR�GD�,QG~VWULD&RQVHUYHLUD�7UDWD�VH�GH�XP�PRGHVWR�FRQWULEXWR�TXH�WHYH�FRPR�EDVH�XP�DWXUDGR�WUDEDOKR�GH�FDPSR��LQLFLDGR�HP������HP�IiEULFDV�GH�FRQVHUYDV�GH�6HW~EDO��HP�ODERUDomR�DWp��������H�D�UHFROKD�H�DQiOLVH�GH�FRQWH~GR�GH�KLVWyULDV�GHYLGD� GH�PDLV� GH� FLQFR� GH]HQDV� GH� RSHUiULDV� H� RSHUiULRV� GHVWD� LQG~VWULD� GDV� TXDLV� VHOHFFLRQDPRV� ��� SDUD� HVWHWUDEDOKR�TXH�DEDUFD�VHWHQWD�DQRV�GH�YLGD�RSHUiULD��������������$�FRPSOH[LGDGH�GHVWH�XQLYHUVR�IDEULO�� OHYRX�QRV�DUHVWULQJLU� R� REMHFWR� GH� HVWXGR� DR� ³)DEULFR� GR� FKHLR³� �D� SURGXomR� GD� FRQVHUYD��� FRP� EUHYHV� UHIHUrQFLDV� DR³IDEULFR�GR�YD]LR´��D�SURGXomR�GDV�ODWDV��QD�PHGLGD�HP�TXH�HVWDV�GXDV�FDGHLDV�RSHUDWyULDV�VmR�FRQYHUJHQWHV�HSRU�YH]HV��DWp�FRLQFLGHP�QR�PHVPR�HVSDoR�IDEULO�
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3DUD�DOpP�GRV�WHVWHPXQKRV�RUDLV�H�GD REVHUYDomR�GH�FDPSR�UHDOL]DGD�DR�ORQJR�GH�YiULRV��DQRV��GHQWUR�HIRUD� GRV� HVSDoRV� IDEULV�� QRV� EDLUURV�� QRV� SiWLRV� RSHUiULRV� H� QDV� 6RFLHGDGHV� UHFUHDWLYDV�� UHDOL]DPRV� XPOHYDQWDPHQWR�GDV�ILFKDV�GH�LQVFULomR�QR�6LQGLFDWR�GDV�&RQVHUYDV�GD�=RQD�6XO� FRP��������UHJLVWRV�TXH�QRVSHUPLWLX�FDUDFWHUL]DU�VHJXQGR�DOJXQV�LWHQV��D�SRSXODomR�RSHUiULD�FRQVHUYHLUD�QR�SHUtRGR�GH������D�������7DPEpPVH�UHYHORX�LPSRUWDQWH�D�FRQVXOWD�GH�DUWLJRV�VREUH�KLVWyULD�ORFDO��UHODWLYRV�j�WHPiWLFD�HP�HVWXGR�H�D�OHLWXUD�GD�UHYLVWD³&RQVHUYDV´� HGLWDGDV� SHOR� ,QVWLWXWR� 3RUWXJXrV� GH� &RQVHUYDV� H� 3HVFDGR�� 2� WUDEDOKR� UHDOL]DGR�� QXPD� YHUWHQWHKLVWyULFD�H�DQWURSROyJLFD��WHYH�QR�LQtFLR�XPD�PRWLYDomR�GH�FDUDFWHU�PXVHROyJLFR�H�SDWULPRQLDO�QD�PHGLGD�HP�TXH�DVDXWRUDV�LQWHJUDUDP�D�HTXLSD�TXH�HODERURX�R�SURJUDPD�GR�0XVHX�GR�7UDEDOKR�0LFKHO�*LDFRPHWWL��DEHUWR�DR�S~EOLFR�HP�6HW~EDO��QR�DQR�GH�������RQGH�VH�HQFRQWUD�UHXQLGR�SDUWH�GR�HVSyOLR�GDV�IiEULFDV�GH�FRQVHUYD�GH�6HW~EDO��DVVLPFRPR�RV�DUTXLYRV�GR�6LQGLFDWR�GDV�&RQVHUYDV�H�GH�XPD�DQWLJD�IiEULFD��6$83,48(7���2�SUySULR�PXVHX�UHFRQVWLWXL�QXPD� H[SRVLomR� SHUPDQHQWH�� SDUWH� GD� FDGHLD� RSHUDWyULD� GR� IDEULFR� GD� FRQVHUYD�� PDQWHQGR� LQWDFWRV� RVHTXLSDPHQWRV� IL[RV� �SLRV� GH� ODYDJHP�� WDQTXHV� GH� PRXUDV� H� EDQFDV� GH� D]HLWDU��� UHFUHDQGR� RXWUDV� HWDSDV� FRPPiTXLQDV� � H� PDWHULDLV� UHFROKLGDV� QRXWUDV� IiEULFDV� GD� FLGDGH�� TXH� WLQKDP� R� PHVPR� PRGHOR� GH� RUJDQL]DomR� GRHVSDoR�IDEULO�H�GR�VLVWHPD�GH�WUDEDOKR�
�,9��� $�LQG~VWULD�FRQVHUYHLUD�HP�6HW~EDO
�,9����� (WDSDV��FDUDFWHUL]DomR�H�JHRJUDILD
$� LPSODQWDomR�GD� LQGXVWULD�GH�FRQVHUYDV�GH�SHL[H�HP�6HW~EDO��GHFRUUH�GD�VXD� ORFDOL]DomR�JHRJUiILFD�H�GRGHVHQYROYLPHQWR�GH�XPD� IRUWH�HFRQRPLD�PDUtWLPD��1R�FHQWUR�KLVWyULFR�GH�6HW~EDO�VmR�YLVtYHLV�RV�YHVWtJLRV�GH�XPLPSRUWDQWH� FRPSOH[R� LQGXVWULDO� GH� SUHSDUDGRV�GH� SHL[H�� GDWDGR� GR� XOWLPR� TXDUWHO� GR� VpF�� ,� G�&��� 1HVWD� pSRFD� RVSURGXWRV�IDEULFDGRV�HUDP�EDVLFDPHQWH�GRLV��DV�FRQVHUYDV�GH�SHL[H�HP�VDO��VDOVDPHQWD��TXH�XWLOL]DYDP�RV� ORPERVGD� FDYDOD��VDUGLQKD� H� GR� DWXP��PDFHUDGRV� HP� WDQTXHV� �FHWiULDV�� GH� JUDQGHV� GLPHQV}HV�� H� RV�PROKRV�� FDOGRV� HFRQGLPHQWRV�GHVLJQDGRV�SRU�OLTXDPHQ��JDUXP��KDOOHF�H�PXULD��REWLGRV�D�SDUWLU�GDV�YtVFHUDV��JXHOUDV��RYDV�GH�SHL[HVH�PDULVFRV�WHPSHUDGRV�FRP�VDO�H�HUYDV�DURPiWLFDV��PDQWLGRV�HP�UHSRXVR�GHQWUR�GH�SHTXHQRV�WDQTXHV�DWp�DWLQJLU�DFRQVLVWrQFLD�QHFHVViULD�� $V�DFWLYLGDGHV�SDUDOHODV�OLJDGDV�j�LQGXVWULD�GH�SUHSDUDGRV�GH�SHVFDGR�GHVWD�pSRFD�HUDPDV�RODULDV�SDUD�IDEULFR�GH�kQIRUDV��SHVRV�GH�UHGH�H�ORXoDV��SHTXHQRV�HVWDOHLURV�H�RILFLQDV�GHVWLQDGRV�DR�IDEULFR�GHUHGHV�� j� H[WUDFomR� GR� VDO� H� D� WRGR� R� WLSR� GH� DFWLYLGDGHV� OLJDGDV� j� SHVFD�� &RP� D� TXHGD� GR� LPSpULR� URPDQR� GR2FLGHQWH� H� D� H[WLQomR� GDV� URWDV� FRPHUFLDLV�� DV� LQVWDODo}HV� LQGXVWULDLV� GHVWD� pSRFD� IRUDP� DEDQGRQDGDV��PDV� RVSURFHVVRV� WUDGLFLRQDLV�GH� FRQVHUYDomR�GR�SHVFDGR�� DWUDYpV� GD� VDOJD�� VHFDJHP�H� IXPDJHP� IRUDP� UHWRPDGRV� HPGLIHUHQWHV� pSRFDV� FRP� UHOHYR� SDUD� RV� SHUtRGRV� iXUHRV� GD� H[SDQVmR� PDUtWLPD� �GRV� VHFV�� ;,9� D� ;9,���� (VWHVSURFHVVRV� SHUPLWLDP� SURORQJDU� D� GXUDomR� GRV� DOLPHQWRV�� PDV� QmR� GHVWUXtDP� WRWDOPHQWH� RV� PLFURRUJDQLVPRV�� $GHVFREHUWD� GR� SURFHVVR� GH�HVWHULOL]DomR� HP� YDVRV� IHFKDGRV� �LQLFLDOPHQWH� GH� YLGUR��� IHLWD� SHOR� FR]LQKHLUR� IUDQFrV1LFRODV�$SSHUW�HP�ILQDLV�GR�VpF��;9,,,��YHLR�UHYROXFLRQDU�R�VLVWHPD�GH�FRQVHUYDomR�GH�YtYHUHV�ODQoDQGR�DV�EDVHV�GDPRGHUQD�LQGXVWULD�GH�FRQVHUYDV�1D� SULPHLUD� PHWDGH� GR� VpF�� ;,;� 6HW~EDO� DFROKHX� DV� SULPHLUDV� XQLGDGHV� IDEULV�� IXQGDGDV� SRU� LQGXVWULDLVFDWDOmHV��EDVHDGDV�QRV�PpWRGRV�WUDGLFLRQDLV�GD�VDOJD�H�SUHQVDJHP��HVWLYD���2�SURFHVVR�GH�HVWHULOL]DomR�FRPHoD�DJDQKDU�YDQWDJHP��HP�6HW~EDO��D�SDUWLU�GH�������FRP�LQVWDODomR�GDV�SULPHLUDV�IiEULFDV�IXQGDGDV�SHORV�6HWXEDOHQVHV)HOLFLDQR�$QWyQLR�GD�5RFKD�H�0DQXHO�-RVp�1HWR��(VWD�GDWD�FRQVWLWXL�XP�PDUFR�QD�KLVWyULD�GD� LQGXVWULDOL]DomR�HP

� *RQoDOYHV��/XtV�-RUJH��$�LQGXVWULD�FRQVHUYHLUD�HP�6HW~EDO�±�&kPDUD�0XQLFLSDO�GH�6HW~EDO��SiJ����6HW~EDO������
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6HW~EDO��� $V� FRQVHUYDV�GH�SHL[H�HP�D]HLWH� UHVXOWDQWHV�GD�SURGXomR�GHVWDV� IiEULFDV� IRUDP�GLVWLQJXLGDV�HP�����FRP�XPD�PHQomR�KRQURVD�QD�H[SRVLomR�,QWHUQDFLRQDO�GH�3DULV�H�HP������HP�/RQGUHV�,QLFLD�VH� HQWmR� D� SULPHLUD� IDVH� GD� LQGXVWULDOL]DomR�� PDUFDGD� SRU� XPD� IRUWH� GHSHQGrQFLD� GRV� UHFXUVRVPDUtWLPRV��D�SHVFD��R�VDO�H�R FRQVHTXHQWH�GHVHQYROYLPHQWR�GH�LQGXVWULDV�VXEVLGLiULDV��ODWRDULD��OLWRJUDILD�H�PHFkQLFDSDUD� IDEULFR� GDV� HPEDODJHQV� �ODWDV�� H� PDTXLQDULD�� (VWD� SULPHLUD� IDVH� FDUDFWHUL]D�VH� SRU� VHU� XP� PRGHORPRQRLQGXVWULDO� HGLILFDGR�� HP� WRUQR� GD� LQGXVWULD� FRQVHUYHLUD� TXH� DEVRUYLD� TXDVH� D� WRWDOLGDGH� D� PmR�GH�REUDGLVSRQtYHO�(P�������VHJXQGR�GDGRV�GR�%ROHWLP�GD�$VVRFLDomR�&RPHUFLDO�H�,QGXVWULDO�GH�6HW~EDO��Q�������D�SRSXODomR�GDFLGDGH�URQGDYD�RV�������KDELWDQWHV��WUDEDOKDQGR�QD�LQGXVWULD�FRQVHUYHLUD�FHUFD�GH������VHQGR�D�PDLRULD�PXOKHUHV�1HVWD�GDWD�H[LVWLDP�HP�6HW~EDO����GDV�����IiEULFDV�HP�ODERUDomR�QR�SDtV��2�PHVPR�EROHWLP�UHIHUH�TXH�XPDIiEULFD�HP�)UDQoD�QmR�XOWUDSDVVDYD��QD�SURGXomR�GH�XP�DQR�������FDL[DV�GH���� ODWDV�SRU�XQLGDGH��HQTXDQWR�TXHPXLWDV�IiEULFDV�6HWXEDOHQVHV�SURGX]LDP����������������H�DWp��������FDL[DV�FRP�R�PHVPR�Q~PHUR�GH�ODWDV�$SyV�D� LPSODQWDomR�GD� UHS~EOLFD�R�RSHUDULDGR�6HWXEDOHQVH�DVVXPLX�XP�SDSHO�GH�YDQJXDUGD�QD� OXWD�SHORVGLUHLWRV�GRV�WUDEDOKDGRUHV��2V�DQRV�GH������H������IRUDP�GH�FUHVFHQWH�DJLWDomR�VRFLDO�H�GH JUHYHV�GH�RSHUiULDV�HRSHUiULRV�FRQVHUYDULDV��SRU�PHOKRUHV�VDOiULRV�H�GLPLQXLomR�GR�KRUiULR�GH�WUDEDOKR��$�SURPXOJDomR�HP�'H]HPEUR�GH�����GD OHL�GD�JUHYH�SRU�%ULWR�&DPDFKR��IRL�SURQWDPHQWH�FRQWHVWDGD��SRUTXH�D�SDU�GR�UHFRQKHFLPHQWR�GR�GLUHLWR�jJUHYH�SRU�SDUWH�GRV�WUDEDOKDGRUHV��GDYD�DR�SDWURQDWR�D�DUPD�GR�ORFN�RXW�(QWUH�)HYHUHLUR�H�$EULO� GH������ UHJLVWRX�VH� XP�SHUtRGR� GH�JUDQGH� SHUWXUEDomR� VRFLDO� FRP� FRQVHTXrQFLDVGUDPiWLFDV�GHYLGR�j�PRUWH�GH�GRLV�RSHUiULRV��XP�KRPHP�H�XPD�PXOKHU���SHODV�IRUoDV�GD�RUGHP�$�LQWURGXomR�GDV�PiTXLQDV�GH�VROGDU�H�GDV�FUDYDGHLUDV�QR�LQLFLR�GH�VpFXOR�� ODQoRX�QR�GHVHPSUHJR�PLOKDUHVGH� VROGDGRUHV�� IDFWR� TXH� PDUFD� R� SURWDJRQLVPR� GHVWD� FODVVH� QDV� OXWDV� RSHUiULDV� IRUWHPHQWH� GRFXPHQWDGDV� QDLPSUHQVD� ORFDO��� $V� PXOKHUHV� FRPR� JUXSR� PDLRULWiULR� H� PDLV� PDO� SDJR�� MXQWDP�VH� DRV� KRPHQV� QDV� OXWDV�HQJURVVDQGR�DV�ILOHLUDV�GR�GHVFRQWHQWDPHQWR�$SHVDU� GH�DV� SULPHLUDV� GpFDGDV� GHVWH� VpFXOR�� WHUHP� VLGR� IRUWHPHQWH� FRQWXUEDGDV�� IRUDP� VHP� VRPEUD� GHG~YLGDV�R�SHUtRGR�iXUHR�GD�LQGXVWULD�TXH�FRORFRX�6HW~EDO�FRPR�R�SULPHLUR�JUDQGH�SURGXWRU�GR�SDtV��(P�������HVWDFLGDGH�HUD�SULPHLUR�SRUWR�SRUWXJXrV�GH�VDUGLQKDV�FRQIRUPH�DQXQFLDYD�XP�FDUWD]�GD�pSRFD��SRLV�SURGX]LD��������ODWDV�GH�FRQVHUYD�QXP�WRWDO�QDFLRQDO�GH�����������$�SDUWLU�GH�ILQDLV�GRV�DQRV����D�VLWXDomR�DOWHUD�VH�JUDGXDOPHQWH��FDPLQKDQGR�SDUD�R�GHFOtQLR��TXH�HP�WHUPRVJUiILFRV�p�YLVXDOL]DGR�� SRU�XPD�FXUYD�GHVFHQGHQWH�SRQWXDOPHQWH�FRQWUDULDGD�QR�SHUtRGR�GD�����JXHUUD�HP�TXH�DVFRQVHUYDV�GH�SHL[H�HUDP�H[SRUWDGDV�SDUD�RV�SDtVHV�EHOLJHUDQWHV�FRPR�UDomR�GH�FRPEDWH��2�FRQGLFLRQDPHQWR�GDLQG~VWULD�GH�FRQVHUYDV��LQVWLWXtGR�SRU�GHFUHWR�OHL�GH��� GH�0DLR�GH�������IRL�UHDSURYHLWDGR�SHOR�0LQLVWUR�GDV�)LQDQoDVGR�(VWDGR�1RYR�HP�������UHRUJDQL]DQGR�HVWD� LQG~VWULD��(P������Gi�VH�D�FULDomR�GRV�*UpPLRV�GRV� ,QGXVWULDLV�GH&RQVHUYDV��LQVWLWXtGRV�SRU�2OLYHLUD�6DOD]DU���$LQGD�QD�GpFDGD�GH����� FDPLQKD�VH� OHQWDPHQWH�SDUD�D�GLYHUVLILFDomR� LQGXVWULDO�� FRP�D� FULDomR�GD�6$3(&�6RFLpWp�$QRQ\PH�GH�3URGXLWV�(QJUDLV�HW�&KLPLTXHV���HPSUHVD�GH�FDSLWDO�EHOJD�LQVWDODGD�HP������H�LQDXJXUDGD��HP������H�GR�SULPHLUR�IRUQR�URWDWLYR�GD�IiEULFD�GH�FLPHQWR�6HFLO��2XWmR��
2�WHUFHLUR�SHUtRGR�GH�GHVHQYROYLPHQWR�LQGXVWULDO�GD�FLGDGH�Gi�VH�QRV�DQRV����FRP�D�LQVWDODomR�GH�JUDQGHVLQGXVWULDV�GH�IDEULFR�GH�SDSHO��PHWDOXUJLD��PHWDORPHFkQLFD�H�GH�FRPSRQHQWHV�LQGXVWULDLV��6HW~EDO�HQWUD�QD�OyJLFD�GDGLYLVmR�LQWHUQDFLRQDO�GR�WUDEDOKR�H�GR�FDSLWDO��DWUDLQGR�SRSXODo}HV�GH�PHLR�UXUDO��PDLRULWDULDPHQWH�GR�$OHQWHMR�
�� $IRQVR� $OKR�� $OEpULFR� H� %DSWLVWD� 0RXUR�� &DUORV� 0RXUR�� $� LQGXVWULD� FRQVHUYHLUD� HP� 6HW~EDO� ±� &kPDUD� 0XQLFLSDO� GH6HW~EDO��SiJ�����6HW~EDO�������� ³2�7UDEDOKR´��$V�YLWLPDV�GD�PiTXLQD�������� ³2�&RQVHUYHLUR´��$V�YLWLPDV�GD�PiTXLQD�������� *XLOKHUPH�GH�)DULD��6HW~EDO�H�D�LQGXVWULD�GH�FRQVHUYDV��SiJ�����6HW~EDO�������� $UUDQMD� ÈOYDUR�� $� LQGXVWULD� GH� FRQVHUYDV� GH� SHL[H� HP� 6HW~EDO� ������������� SiJ�� ��� &kPDUD� 0XQLFLSDO� GH� 6HW~EDO�6HW~EDO�����
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&RQIRUPH� UHIHUH� 9DVFR� 3XOLGR� 9DOHQWH�� ©D� FLGDGH� GH� 6HW~EDO� SURSULDPHQWH� GLWD� VRIUHX� XPD� HYROXomRVHPHOKDQWH�j� GR� FRQFHOKR��6H� HQWUH������ H� �����DXPHQWRX�PRGHVWDPHQWH� ����� UHVLGHQWHV�� HQWUH� ����� H� ����DXPHQWRX��������LVWR�p��PDLV�GH���������(�QR�FRQMXQWR�GRV�TXDUHQWD�H�VHWH�DQRV�GH������D������H[SDQGLX�VH�QDSURSRUomR�LPSUHVVLRQDQWH�GH������$�FDXVD�SULQFLSDO�GHVWDV�YLROHQWDV�PXGDQoDV�UHVLGH�QR�GHVHQYROYLPHQWR�HFRQyPLFR�GD�FLGDGH��VREUHWXGR�QDLPSODQWDomR�GD� LQGXVWULD�GH�FRQVHUYDV�H�QR� LQFUHPHQWR�GDV�DFWLYLGDGHV�GHOD�VXEVLGLiULDV��FRPR�D�SHVFD���QmR�QDSURVSHULGDGH� JHUDO� GR� FRQFHOKR� ±� FRPR� R� FRQWtQXR� DODUJDPHQWR� GD� SDUWH� GD� SRSXODomR� XUEDQD� GHPRQVWUD�� 1DYHUGDGH��DWp� ������ HVWD� DQGRX� VHPSUH� SRU� YROWD� GRV������0DV� HP������ FKHJDYD� Mi� DRV� �����$� UXSWXUD� FRP�RFDPSR�WLQKD�FRPHoDGR�H�GDOL�HP�GLDQWH�DSHQDV�VH�DJUDYDULDª�3HORV� YHVWtJLRV� GH� DUTXHRORJLD� LQGXVWULDO�� REVHUYDGRV� QD� FLGDGH� H� SHOD� FRQVXOWD� GD� WRSRQtPLD� H[LVWHQWH�SRGHPRV� DILUPDU� TXH� D SULPHLUD� JHUDomR� GH� IiEULFDV� GH� FRQVHUYD� VLWXDYD�VH� MXQWR� DR� ULR�� SHOD� SUR[LPLGDGH� GDPDWpULD��SULPD��R�SHL[H�H�R�VDO��FDUUHJDGRV�HP�FDED]HV�j�FDEHoD�GRV�GHVFDUUHJDGRUHV�RX�HP�FDUURoDV��GD�ORWD�SDUDD�IiEULFD��2XWUR�IDFWRU�TXH�FRQGLFLRQDYD�D�ORFDOL]DomR�GDV�IiEULFDV�HUD�R�UHFUXWDPHQWR�GD�PmR�GH�REUD�GLVSRQtYHO�GHPXOKHUHV��KRPHQV�H�FULDQoDV�RULXQGRV�GRV�EDLUUR�SLVFDWyULRV��)RQWDtQKDV�H�7URLQR��&RQVXOWDQGR�XP�DUWLJR�GR�MRUQDO�2¶'LVWULWR�GH����GH 1RYHPEUR�GH�������XP�DUWLFXOLVWD�DQyQLPR�GH�DOJXP�PRGR�FRQILUPD�D�QRVVD�DILUPDomR��UHIHULQGRTXH�D ©PDLRU�SDUWH�GRV�VROGDGRUHV�HUDP�ILOKRV�GH�SHVFDGRUHVª�

9LVWD�H[WHULRU�GD�IiEULFD�$OJDUYH�([SRUWDGRU��6HW~EDO��

�� 3XOLGR�9DOHQWH��9DVFR��$QiOLVH�VRFLDO��YRO��;9,,��������������±����������������±�����SiJ�����



��

$VSHFWR�GR�LQWHULRU�GH�XPD�IiEULFD�GH�FRQVHUYDV�HP�6HW~EDO�
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+HOpQH�%DOIHW�FLWDGD�SRU�6RSKLH�'HVQRVLHUV�QR�WH[WR�©6XU�OH�FRQFHSW�GH�FKDvQH�RSpUDWRLUHª�� ©$�FKDFXQH�GHV�pWDSHV�G¶XQH� FKDvQH� RSpUDWRLUH�� FRUUHVSRQGHQW� XQH� RX� SOXVLHXUV� VpTXHQFHV� DX� VHQV� RX� OH� WHUPH� HVW� HPSOR\p� GDQV� OHGpFDQSDJH�GH�FLQqPD����FKDTXH�VpTXHQFH��HQILQ��VH�GpFRPSRVH�MXVTX¶DX�JHVWH�pOHPHQWDLUH��OD�SOXV�SHWLWH�XQLWp��RX$WRPH�� G¶DFWLRQ� WHFKQLTXH���� FH� Q¶HVW� SDV� O¶RXWLO� PDLV� OH� JHVWH� TXL� FRQVWLWXH� O¶DWRPH� WHFKQLTXHª� H� QR� TXDGURDSUHVHQWDGR�SRU�HVWD�DXWRUD�QR�PHVPR�OLYUR�D�SURSyVLWR�GR�VHX�WH[WR�©&KDvQH�RSpUDWRLUH�HW�RUJDQLVDWLRQ�VRFLDOH�GXWUDYDLO��TXDWUH�H[HPSOHV�GH�IDoRQDJH�GH�SRWHULH�DX�0DJKUHEª�
�,9����� ,QG~VWULD�FRQVHUYHLUD���&DGHLD�2SHUDWyULD
(WDSDV 6HTXrQFLDV 2SHUDo}HV $JHQWH 8WHQVLODJHP /XJDU$SDQKDU�GRSRUmR 6DOJDU7UDQVIHULU�GH�ORFDO $SDQKDGRU 0mR 'D

��
7UDQVSRUWH�GR�SHL[HGR�EDUFR�SDUD�DIiEULFD

(QFKHUFDED]HV $FRQGLFLRQDU7UDQVIHULU�GH�ORFDO (QFKHGRU 0mR�H�FDED]HV /RWD
¬

7UDQVSRUWDU�jFDEHoD�RX�HPFDUURoDV�SDUD�DIiEULFD
&RORFDU�RV�FDED]HV�QRWUDQVSRUWH7UDQVSRUWDU�SDUD�DIiEULFD

'HVFDUUHJDGRU &DED]HV��FKDSpX�GHDEDV�ODUJDV��HTXLOtEULRFRUSRUDO�
)iEULFD

��
3UHSDUDomR�GR�SHL[HHP�FUX

'HVSHMDU�SHL[HQDV�PHVDV 7UDQVSRUWDU�RV�FDED]HV&RORFDU�SHL[H�QDVPHVDV�GH�GHVFDEHoDU
'HVFDUUHJDGRUHV &DQDVWUD�H�IRUoD�PDQXDO -XQWR�jVPHVDV�GHGHVFDEHoDU

'HVFDEHoDU�7LUDU�D�FDEHoD� &RUWDU�D�FDEHoD�GR�SHL[H7LUDU�DV�YtVFHUDV&RORFDU�QRV�FDED]HV
2SHUiULD�WUDEDOKRV�GHPHVD�

)DFD�RX�FDQLYHWH'HVWUH]D�PDQXDO -XQWR�jVPHVDV�GHGHVFDEHoDU3{U�QDVDOPRXUD &RORFDU�RV�FDED]HV�QDPRXUD7HPSHUDU
2SHUiULD &DED]HV0mR -XQWR�DRVSLRV�GHVDOPRXUD7LUDU�GDVDOPRXUD 9HULILFDU�R�WHPSHUR7UDQVSRUWDU 2SHUiULR�HVSHFLDOL]DGR� 0mR��FDED]HV -XQWR�GRVSLRV�GHVDOPRXUD7UDQVSRUWDUSHL[H�GD�PRXUD 7UDQVSRUWDU�R�SHL[H�'DU�3HL[H��&RORFDU��QD�PHVD�GHHQJUHOKDU
0RoRV�HUDSDULJDV &DED]HV�H�IRUoD�PDQXDO�DJLOLGDGH 'RV�SLRV�GHVDOPRXUD�jPHVD�GHHQJUHOKDU(QJUHOKDU 6HOHFFLRQDU1RUPDOL]DU *UHOKDV -XQWR�jVPHVDV�GHHQJUHOKDU/DYDU�QR�SLR /LPSDU$FRQGLFLRQDU *UHOKDV -XQWR�DR�SLRGH�ODYDJHP/HYDU�DVJUHOKDV�DRVFDUURV

7UDQVSRUWDU&RORFDU�DV�JUHOKDV�QRFDUUR
0RoRV�HUDSDULJDV *UHOKDV�H�FDUURV -XQWR�DRVFDUURV

��
&R]HU�R�SHL[H

&R]HU�R�SHL[H &R]HU9HULILFDU�D�WHPSHUDWXUD7LUDU�R�SHL[H�GRVDXWRFODYHV�FRP�IHUURV
)RJXHLUR $XWRFODYH)HUURV�SDUD�SX[DU�RVFDUURV�GH�SHL[H��JUHOKDVH�GREDGRLUDV

-XQWR�DRDXWRFODYH�HFDOGHLUDV
$UUHIHFHU�RSHL[H &RORFDU�DV�JUHOKDV�HPPHVDV$UUHIHFHU�R�SHL[H

2SHUiULD2SHUiULR 5XPDV�H�JDLRODV -XQWR�jVPHVDV�GHPDQLSXODomRGH�SHL[H$SDUDU�WRXWLoRVH�UDERV 1RUPDOL]DU$SDUDU 2SHUiULD 7HVRXUD�H�SLQoDV -XQWR�jVPHVDV��
$FRQGLFLRQDPHQWRHP�ODWD�DEHUWD

(QODWDU $FRQGLFLRQDU(TXLOLEUDU�R�WDPDQKR�GRVSHL[HV
2SHUiULD 0mRV�H�SLQoDV -XQWR�jVPHVDV�GHHQODWDU

�� %DOIHW��+HOpQH��2EVHUYHU�O¶DFWLRQ�WHFKQLTXH�GHV�FKDvQHV�RSpUDWRLUHV��SRXU�TXRL�IDLUH"� 7H[WHV�UpXQLV� �'DU�SHL[H��p�XPD�RSHUDomR�UHDOL]DGD�GH�IRUPD�FRQVWDQWH�GXUDQWH�RV��WUDEDOKRV�GH�PHVD��SRU��PRoRV�H�DSUHQGL]HV��SDUDPDQWHU�D�FLUFXODomR�GR�SURGXWR�H�DOLPHQWDU�R�VLVWHPD�GH�SURGXomR�
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(WDSDV 6HTXrQFLDV 2SHUDo}HV $JHQWH 8WHQVLODJHP /XJDU9LVLWDU�D�ODWD &RQWURODU�D�TXDOLGDGH9HULILFDU�VH�D�ODWD�HVWiHP�ySWLPD�FRQGLomR�GHIDEULFR
2SHUiULD�HVSHFLDOL]DGD� 0mRV -XQWR�jVPHVDV�GHHQODWDU

/HYDQWDU�D�ODWD 7UDQVSRUWDU�ODWD�HPSLOKDV 2SHUiULD�HVSHFLDOL]DGD� 0mRV�H�HTXLOtEULRFRUSRUDO��WUD]HU�UXPD� 'DV�PHVDVGH�HQODWDUSDUD�DVPHVDV�GHD]HLWDU$]HLWDU 7HPSHUDU&RORFDU�D]HLWH�HP�WRGDVDV�DEHUWXUDV
2SHUiULD�RXPiTXLQD�GHD]HLWDU

$OPRWROLD��SLRV�GH�D]HLWHRX�PiTXLQD�VHPL�DXWRPiWLFD���DXWRPiWLFDV
-XQWR�jVPHVDV�GHD]HLWDU��

(VWHULOL]DU�D&RQVHUYD��PpWRGR$SSHUW�
&UDYDU &RORFDU�WDPSRV�QDVODWDV)HFKDU�D�ODWD,VRODU�GR�PHLR�DPELHQWH

2SHUiULR2SHUiULD 7DPSRV�GH�ODWD��ODWDDEHUWD�j�PmR&UDYDGHLUD�PHFkQLFDVHPLDXWRPiWLFD�DXWRPiWLFD
1R�DSDUDGRUMXQWR�jFUDYDGHLUD

9LVLWDU�ODWD &RQWUROH�GH�TXDOLGDGH9HULILFDU�VH�D�ODWD�QmRWHP�UXSWXUDV
2SHUiULD�YLVLWDGHLUD� 'HGRV��SHUtFLD� -XQWR�DRDSDUDGRU

(VWHULOL]DomR &RORFDU�DV�ODWDV�QRVFRIUHV'HVWUXLU�PLFUR�RUJDQLVPRV
2SHUiULR &RIUH�GH�HVWHULOL]DomR�DYDSRU��DXWRFODYH� &RIUHV�GHHVWHULOL]DomR

��
$UPD]HQDPHQWR�FRQWUROH�GHTXDOLGDGH��H[SHGLomR

/LPSDU�ODWD /LPSDU&RQWURODU�D�TXDOLGDGH 5DSDULJDV 0mRV��VHUUDGXUD $UPD]pP

%DWHU�ODWD &RQWUROR�GH�TXDOLGDGH9HULILFDU�VH�HVWi�EHPIHFKDGD
2SHUiULD2SHUiULR 0mRV0mRV��VRP� $UPD]pP

(QFDL[RWDU�PHWHU�DV�ODWDVHP�FDL[RWHV�
$FRQGLFLRQDU�R�SURGXWR$UUXPDU�GH�IRUPD�OLPSDH�FHUWD

2SHUiULD 0mRV��FDL[RWHV $UPD]pP
)HFKDUFDL[RWH &RORFDU�WDPSR)HFKDU�R�FDL[RWH�GHIRUPD�FRUUHFWD

2SHUiULR 0mRV��SUHJRV��FDL[RWHV�HPDUWHOR $UPD]pP
$UDPDU $FRQGLFLRQDU&RORFDU�DUDPH�j�YROWD�GRFDL[RWH

2SHUiULR $UDPH�H�PiTXLQD�GHDUDPDU $UPD]pP
5RWXODU ,GHQWLILFDU�R�SURGXWR�HGDWi�OR3UHSDUDU�D�H[SHGLomR

2SHUiULR 0iTXLQD�GH�ID]HUHVFDQWLOK}HV�GH�OHWUDV $UPD]pP
([SHGLU &RORFDU�DV�FDL[DV�QRVWUDQVSRUWHV7UDQVSRUWDU�SDUD�D&DSLWDQLD�H�*UpPLR�DQWHV�GR����GH�$EULO�GH�����

2SHUiULR &DUURoDV��FDL[RWHV�FRPODWDV�RX�FDPLRQHWDV $UPD]pP

 $�FRQVHUYD�HPSDSHODGD��RX�VHMD�HQYROWD�HP�SDSHO�LPSUHVVR��HUD�WUDEDOKR�IHLWR�SRU�HPSUHLWDGD 1R�HQFDL[RWDPHQWR�PDLV�WDUGH�WDPEpP�VH�XWLOL]RX�FDL[DV�GH�SDSHOmR
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2��&KHLR��H�R��9D]LR����GXDV�FDGHLDV�FRQYHUJHQWHV
)DEULFR�GD�ODWD�2�&KHLR� )DEULFR�GD�ODWD�2�9D]LR�

'DORWD�SDUDD�IiEULFD
x 7UDQVSRUWDU R�SHL[H�GR�EDUFR�SDUD�D�IiEULFDx $SDQKDU R�SHL[H�GR�SRUmR�GR�EDUFR�DSDQKDGRUHV�x (QFKHU RV�FDED]HV�GH�SHL[H��HQFKHGRUHV�x 7UDQVSRUWDU R�SHL[H�HP�FDQDVWUDV��jFDEHoD��GD�ORWD�SDUD�D�IiEULFD� ���

�GHVFDUUHJDGRU�x 'HVFDUUHJDU R�SHL[H�SDUD�D�IiEULFD�GHVFDUUHJDGRU�

x 'HVSHMDU R�SHL[H�QDV�PHVDV�GH�GHVFDEHoDU�GHVFDUUHJDGRU�RX�SHVVRDO�GD�IiEULFD�x 'HVFDEHoDU H�HYLVFHUDU �RSHUiULDFRQVHUYHLUD�x 3{U QD�PRXUD��6DOPRXUD��WUDEDOKDGRU�GDVPRXUDV�x 7LUDU GD�PRXUD��PRoRV�H�DSUHQGL]HV�x 'DU R�SHL[H�jV�PXOKHUHV��PRoRV�HDSUHQGL]HV�x (QJUHOKDU �RSHUiULDV�FRQVHUYHLUDV�x (Q[DJXDU QR�SLR�GH�ODYDJHP��RSHUiULDVFRQVHUYHLUDV�x &RORFDU DV�JUHOKDV�FRP�SHL[H�QRV�FDUURV�GHFR]LPHQWR��RSHUiULDV�H�RX�PRoRV�

1DIiEULFD �7UDEDOKRV�GH

����0DLV�WDUGH�HVWH�WUDQVSRUWH�ID]LD�VH�HP�FDUURoDV�RX�FDPLRQHWDV

x 7LUDU DV�FLQWDV�GRV�FDL[RWHV�GH�IROKD�GH)ODQGUHVx /LPSDU D�IROKD�FRP�PDoRV�GH�PDGHLUDx 0DUFDU D�IROKD�SDUD�HVWDPSDJHPx (VWDPSDU RV��GL]HUHV�x 7UDWDU D�FKDSD�SDUD�IXWXUD�UHVLVWrQFLD�jVHVWHULOL]Do}HV��HVWDPSDJHP�GD�IROKD�

3UHSDUDomRGD�IROKDGH�)ODQGUHV

x &RUWDU D�IROKD�GH�)ODQGUHV�HP�WLUDV�ILQDV�HODUJDV��GDV�WLUDV�ILQDV�UHWLUDP�VH�RV�FRUSRVGH�ODWD�H�GDV�JURVVDV�UHWLUDP�VH�RVWDPSRV�H�IXQGRV�x (QIRUPDU DV�WLUDV�HVWUHLWDVx &XQKDU DV�WLUDV�ODUJDV�SDUD�WDPSRV�HIXQGRV�FRP�EDODQFpV�GH�FXQKDU

&RUWDUHQIRUPDUH�FXQKDUD�IROKD�GH)ODQGUHV
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2��&KHLR��H�R��9D]LR����GXDV�FDGHLDV�FRQYHUJHQWHV
)DEULFR�GD�ODWD�2�&KHLR� )DEULFR�GD�ODWD�2�9D]LR�

x 0RQWDU DV�WLUDV�HVWUHLWDV�SDUD�ID]HU�RV��FRUSRVGH�ODWD����� �PRQWDGRU�GH�WLUDV�x 5HERUGHDU RV�WDPSRV�FRP�XPD�UHERUGDGHLUDx 6ROGDU R�FRUSR�GH�ODWD�DR�WDPSR� ��� �VROGDGRU�
3HL[HFR]LGR 7UDEDOKRV�GH�PHVD

x &RQGX]LU RV�FDUURV�FRP�JUHOKDV�SDUD�RVDXWRFODYHVx &R]HU R�SHL[H�QRV�DXWRFODYHV�����PLQXWRV� ���
�x 5HWLUDU DV�JUHOKDV�GR�DXWRFODYH��IRJXHLUR�x $UUHIHFHU R�SHL[H�QDV�JUHOKDV�HPSLOKDGDVHP�UXPDV�RX�H��JDLRODV�x 5HWLUDU R�SHL[H�GDV�JUHOKDV��RSHUiULDV�x &RUWDU RV�UDVRV�H�DSDUDU�RV�WRXWLoRV�RSHUiULDV�

x &RORFDU R�SHL[H�QD�ODWD��HQFDL[H��FRP�SUHFHLWR��DUUXPDGR�HP�EUDQFR�RX�D]XO�RSHUiULDV�(QODWDU

�FRQWLQXD�

x �9LVLWDU D�ODWD����9HULILFDU R�HQFDL[H�YLVLWDGHLUDV�x �/HYDQWDU ODWD����&RQGX]LUPDQXDOPHQWH��HPHTXLOtEULR��XPD�SLOKD�GH�ODWDV��DSUR[������HPUXPD��GDV�PHVDV�GH�HQFDL[H�SDUD�DV�PHVDVGH�D]HLWDU��OHYDQWDGRUDV�GD�ODWD�x �$]HLWDU����(QFKHU D�ODWD�FKHLD�GH�SHL[H�FRPD]HLWH��DWUDYpV�GH�GLIHUHQWHV�SURFHVVRV�� EDQKDGDV�QXP�SLR�GH�D]HLWH�� FRP�XPD�DOPRWDOLD�� FRP�XPD�PiTXLQD�D]HLWDGHLUD��WDSHWH�URODQWHH�WRUQHLUDV�x 3{U RV�WDPSRV�QDV�ODWDV��RSHUiULDV�x &RORFDU QR�DSDUDGRU�MXQWR�j�FUDYDGHLUD�RSHUiULD�

3HL[HHP�ODWDDEHUWD �7UDEDOKRV�GH�Sp�

0RQWDU�DV�WLUDV�FRUSRV�GH�ODWD�
-XQWDU�R��FRUSRGH�ODWD��DRWDPSR

x �9LVLWDU D�ODWD��YLVLWDGRUD�GH�ODWD� &RQWURODU�DTXDOLGDGH

&RQYHUJrQFLD�GDVFDGHLDV�RSHUDWyULDV��DGR�IDEULFR�GD�ODWD��29D]LR��FRP�D�GRIDEULFR�GD�FRQVHUYD��2&KHLR�

���0DLV�WDUGH�HVWH�WUDEDOKR�PDQXDO�IRL�VXEVWLWXtGR�SHOD��PRQWDGHLUD����0DLV�WDUGH�HVWH�WUDEDOKR�PDQXDO�GH�VROGDGRU�IRL�VXEVWLWXtGR�SHOD�VROGDGHLUD���PiTXLQD�GH�VROGDU
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2��&KHLR��H�R��9D]LR����GXDV�FDGHLDV�FRQYHUJHQWHV
)DEULFR�GD�ODWD�2�&KHLR� )DEULFR�GD�ODWD�2�9D]LR�

(VWHULOL]DomR�GDFRQVHUYD

x &UDYDU DV�ODWDV��IHFKDU�D�ODWD�FRP�XPDFUDYDGHLUD���� �WUDEDOKDGRU�GD�FUDYDGHLUD� ���
x �9LVLWDU����9HULILFDU D�FRQVHUYD��YLVLWDGHLUD�x (VWHULOL]DU D�FRQVHUYD�HP�FRIUHV�GH�YDSRU�WUDEDOKDGRUHV�GD�FDOGHLUD�

x 7UDQVSRUWDU DV�ODWDV�HP�FDUURV�SDUDDUPD]pPx /LPSDU ODWD�FRP�VHUUDGXUD��PRoRV�x %DWHU ODWD���9HULILFDU D�TXDOLGDGH�GD�FRQVHUYDSDUD�VXSULPLU�D�TXH�WHP�DU��RSDGD�x (QFDL[RWDU ��&RORFDU DV�ODWDV�HP�FDL[RWHVx $UDPDUx 5RWXODU FRP�XPD�PiTXLQD�RV�GL]HUHVSLQWDGRV�FRP�XP�HVFDQWLOKmR�TXH�LQGLFD�R�Q�GH�IDEULFR��GDWD�H�RULJHP�GD�ODWDx ([SHGLU

$UPD]pP

����$QWHV�GD�LPSODQWDomR�GD�FUDYDGHLUD�����GpFDGD�GR�6pF��;;��HVWH�WUDEDOKR�HUD�IHLWR�SRU�VROGDGRUHV�FRP�IHUUR�GH�VROGDU�����4XDQGR�VH�SURFHGHX�j�VXEVWLWXLomR�GDV�FUDYDGHLUDV�PHFkQLFDV�DV�PXOKHUHV�SDVVDUDP�WDPEpP�D�FUDYDU�ODWD
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$�DQiOLVH� GHVWHV� TXDGURV� SHUPLWH�QRV� GHGX]LU� TXH� R� HVSDoR� IDEULO� VH� RUJDQL]D� HP� IXQomR� GH� XP� VLVWHPDSURILVVLRQDO� RQGH� SUHGRPLQD� XPD� HOHYDGD� FRPSRQHQWH� GH� IRUoD� GH� WUDEDOKR�� PDLRULWDULDPHQWH� IHPLQLQD� ����PXOKHUHV� �� ���KRPHQV��� TXH� UHDOL]D� RSHUDo}HV�HP�FDGHLD�� $�PDWpULD�� R� SHL[H�� HQWUDYD�QDV� IiEULFDV� H� LD� SDUD�DVPHVDV� RQGH� VH� LQLFLDYD� XP� FLFOR� GH� PDQLSXODo}HV� GLYHUVDV�� $V� YiULDV� RSHUDo}HV� GHVHQYROYLDP�VH� DWUDYpV� GHDFWLYLGDGHV� PDQXDLV� �GHVFDEHoDU�� WHPSHUDU�� HQJUHOKDU�� ODYDU�� HQFDL[DU� H� D]HLWDU�� HWF��� FRP� UHFXUVR� D� SHTXHQRVXWHQVtOLRV�WHVRXUD��SLQoDV��FDED]HV��ODWDV�H�JUHOKDV��H�D�XWLOL]DomR�GH�PiTXLQDV�DXWRPiWLFDV�RX�VHPL�DXWRPiWLFDV��$FDGHLD�GH�RSHUDo}HV�PDWHULDOL]D�VH�HVSDFLDOPHQWH�HP�SRVWRV�IL[RV�FRQVWLWXtGRV�SRU�HTXLSDPHQWRV�H�PiTXLQDV�
�� 0HVDV�H�EDQFRV�SDUD�GHVFDEHoDU��FRP�WDPSRV�GH�PDGHLUD�RX�PiUPRUH��� 0HVDV�FRP�GREDGRXUDV�H�JUHOKDV�SDUD�HQJUHOKDU��PDGHLUD�FRP�WDPSRV�GH�PiUPRUH�H�JUHOKDV�GH�PHWDO��� 3LRV�GH�VDOPRXUD��HP�FLPHQWR��� 3LR�GH�ODYDJHP�� $XWRFODYH�SDUD�FR]HU�R�SHL[H�� 0HVD�GH�HQODWDU�� &UDYDGHLUD�SDUD�FUDYDU�RV�WDPSRV�GD�ODWD�� &RIUHV�GH�HVWHULOL]DomR��PpWRGR�$SSHUW�
6HQGR� D� FLUFXODomR� GR� SURGXWR� DVVHJXUDGD� SHOD� PDVVD� RSHUiULD� H� DQDOLVDQGR� R� HVSDoR� IDEULO� QD� VXDJOREDOLGDGH�� YHULILFD�VH� D�H[LVWrQFLD� GH� GXDV� ]RQDV�GLVWLQWDV�� D� GRV� WUDEDOKRV� GH�PHVD�� H� SLR� GH� ODYDJHP�� RQGHWUDEDOKDP�HVVHQFLDOPHQWH�DV�PXOKHUHV�H�UDSDULJDV�SDUD�PDQLSXODomR�GR�SHL[H�H�RXWUD�FRQVWLWXtGD�SRU�PiTXLQDV�HSDUD�DV�FDOGHLUDV�SDUD�FR]HGXUD��HVWHULOL]DomR�H�SURGXomR�GH�HQHUJLD�H�FUDYDGHLUDV�TXH�HUD�R�WHUULWyULR�GRV�KRPHQV�
©(UD� D� SULPHLUD� FRLVD�TXH� D� JHQWH� LD� ID]HU� HUD� DSUHQGHU�D� GHVFDEHoDU� R� SHL[H�� RV� WUDEDOKRV� GH�PXOKHUHVWDPEpP�HUD�PHWHU�QD�ODWD�H�HQFDL[DU�&RUWDYD�VH�D�FDEHoD�RX�R�UDER�H�GHSRLV�SXQKD�VH�QD�ODWD��GHSRLV�DTXHOD�ODWD�LD�D�XPD�PiTXLQD�SDUD�HQFKHUGH�D]HLWH��(�GHSRLV�GH�PHWHU�R�D]HLWH��WLUDYD�PRV�DTXLOR�SDUD�XQV�WDEXOHLURV��FDUUHJDYD�VH�SDUD�RXWUDV�PiTXLQDV�TXHHUDP�DV�³OREDV´��PiTXLQDV�PDUFD�/XELQ��FKDPDYDP�VH�DV�FUDYDGHLUDV�PDV�HUDP�DV�³OREDV´�H�GHSRLV�HQWmR�p�TXHLDP� D� XPD�PH]LQKD�� QDTXHOD� PiTXLQD�� D� JHQWH� SXQKD� RV� WDPSRV� H� GHSRLV� DTXLOR� DFDOFD� SDUD� EDL[R� H� ILFDYDPFUDYDGDV�DV�ODWDV��2V�KRPHQV�p�TXH�HVWDYDP�QDV�FDOGHLUDV��FDUUHJDYDP�R�SHL[H�SDUD�FLPD�GDV�PHVDV��FKDPDYDPDWp� RV� FDUUHJDGRUHV� FRP� RV� FDED]HV� j� FDEHoD�� DQGDYDP� D� FDUUHJDU� SDUD� FLPD� GDV�PHVDV�� � ¬�PHGLGD� TXH� LDPFDUUHJDU�SDUD�FLPD�GDV�PHVDV��D�JHQWH�tDPRV�GHVFDEHoDQGR��WLUDQGR�D�FDEHoD�H�tDPRV�SRQGR�GHQWUR�GH�XQV�FHVWRV�TXDQGR� R� FHVWR� HVWDYD� FKHLR� LD�VH� S{U� SDUD� XPD� PRXUD�� QyV� S~QKDPRV�� RV� KRPHQV� WLUDYDP� SRUTXH� HUD� PDLVSHVDGR��$�JHQWH�p�TXH�S~QKDPRV�DV�VDUGLQKDV�QDV�JUHOKDV�H�GHSRLV�DTXHODV�JUHOKDV��D�JHQWH�DJDUUDYD��LD�D�XP�SLRPXLWR�JUDQGH�H�ODYDYD�VH�DTXLOR��GHSRLV�tDPRV�OHYDU�D�XP�FDUUR�RQGH�Mi�HVWDYDP�GXDV�PXOKHUHV�D�PHWHU�R�SHL[H�QRVFDUURV��Dt�Mi�HUDP�RV�KRPHQV�TXH�OHYDYDP�RV�FDUURV�SDUD�GHQWUR�GDV�FDOGHLUDV�SDUD�FR]HU�R�SHL[H��GHSRLV�WLUDYDP�RSHL[H�H�GHL[DYDP�DUUHIHFHU�H�TXDQGR�ILFDVVH�IULR�WLUDYDP�DV�JUHOKDV�H�GHSRLV�SXQKDP�HP�UXPDV�H�QyV�QR�RXWUR�GLDtDPRV�HQFDL[DU��GHSRLV�KDYLD�R�D]HLWDU��HUDP�XPDV�PiTXLQDV�TXH� WLQKDP�XPDV� WRUQHLUD]LQKDV�PXLWR�SHTXHQLQDV�TXH�D�JHQWH�p�TXH�SXQKD�XPD�FRUUHQWH]D�H�D�ODWD�FRUULD��FDUUHJDYD�VH�QXP�ERWmR��D�PiTXLQD�FRPHoDYD�D�WUDEDOKDUH�D�JHQWH�SXQKD�D�ODWD�D�FRUUHU�H�R D]HLWDU�FRUULD�SDUD�GHQWUR�GD�ODWDª�
&RPR�YHPRV�SRU�HVWH�WHVWHPXQKR��QXQFD�R�VH[R�PDVFXOLQR�ID]LD�WUDEDOKRV�GH�PHVD��QHP�DV�PXOKHUHV�LDPDR�DXWRFODYH�� IRUQRV�RX�FDOGHLUD��$SHVDU�GH�R DUJXPHQWR�VHU� D�KDELOLGDGH� YHUVXV� IRUoD�� QD� UHDOLGDGH�SHVDYD�QDVUHSUHVHQWDo}HV�VRFLDLV�GRV�RSHUiULRV��DV�GLYLVmR�VH[XDO�GR�WUDEDOKR�H�SURORQJDPHQWR�GRV�TXRWLGLDQRV�GRPpVWLFRV�WUDEDOKRV� IHPLQLQRV�� WUDEDOKRV� PDVFXOLQRV�� $� ~QLFD� VLWXDomR� HP� TXH� HVWD� HYLGHQWH� GLYLVmR� VH[XDO� H� HVSDFLDO� GR
�� 1RPH�LQGtJHQD�XWLOL]DGR�SHODV�RSHUiULDV
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WUDEDOKR� VH� DOWHUD�� FRLQFLGH� FRP�R�PRPHQWR� GD� VXEVWLWXLomR� GD� FUDYDGHLUD�PHFkQLFD� SHOD� DXWRPiWLFD�� $� SULPHLUDPRYLGD�SRU�XP�SHGDO��H[LJLD�IRUoD�H�VLQFURQL]DomR�H�HUD�DFFLRQDGD�SRU�XP�KRPHP��1D�DXWRPiWLFD�Mi� WUDEDOKDYDPPXOKHUHV�TXH�DSHQDV�WLQKDP�TXH�VH�VXEPHWHU�DR�ULWPR�GD�PiTXLQD�
1DV� IiEULFDV� TXH� SDUD� DOpP� GDV� FRQVHUYDV� �R� FKHLR�� WDPEpP� IDEULFDYDP� D� ODWD� �R� YD]LR�� H[LVWLD� XPDGLVWLQomR�H�VHSDUDomR�WRWDO�HQWUH�HVWHV�GRLV�HVSDoRV��FDGD�TXDO�HP�VHX�SLVR��VLWXDQGR�VH�QRPHDGDPHQWH�³R�FKHLR´�IDEULFR�� DFRQGLFLRQDPHQWR� H� DUPD]HQDPHQWR� GD� FRQVHUYD� QR� U�F� SHOR� IiFLO� DFHVVR� GD� PDWpULD� SULPD�� VDtGD� GRSURGXWR�H�XWLOL]DomR�GH�iJXDV��VDO�H�RXWURV�LQJUHGLHQWHV�H�³R�YD]LR´��RX�IDEULFR�GH�ODWDV��QXP�SULPHLUR�DQGDU�RX�QXPDGHSHQGrQFLD�j�SDUWH�SRLV�WUDWDYD�VH�GH�XPD�RILFLQD�FRP�FDUDFWHUtVWLFDV�GLIHUHQWHV��2�HVFULWyULR�RFXSDYD�XP�OXJDU�GHGHVWDTXH�H�VXVFLWDYD�D�LQWLPLGDomR�DWUDFomR��QmR�Vy�SHOD�VLWXDomR�HVWUDWpJLFD�GH�FRQWUROR��PDV�SRUTXH�HUD�XP�OXJDUOLPSR�� LVRODGR�GR�EDUXOKR�H�GRV� FKHLURV�H� OLGDYD� FRP�VDEHUHV�H�PDWHULDLV� TXH�QmR� ID]HP�SDUWH� GR� TXRWLGLDQR� GDPDLRULD� GRV�RSHUiULRV� H�RSHUiULDV�� TXH� HUDP�DQDOIDEHWRV� H� KDELWDYDP�FDVDV�DEDUUDFDGDV� H� SiWLRV� VHP�TXDOTXHUFRQIRUWR�� 7DPEpP� HUD� QR� HVFULWyULR� TXH� VH� FRQWURODYD� R� WHPSR� H� DVVLGXLGDGH�� 2� PHVWUH� H� R� HQFDUUHJDGR� TXHQRPHDGDPHQWH�HUD�R�SDWUmR�FLUFXODYDP�SRU�WRGD�D�IiEULFD��SRVLFLRQDQGR�VH�SRU�YH]HV�QXPD�SODWDIRUPD�RX�YDUDQGLPSDUD�FRQWURODU�DV�RSHUDo}HV�$�LQGXVWULD�FRQVHUYHLUD�FDUDFWHUL]D�VH�SRU�XPD�HOHYDGD�IRUoD�GH�WUDEDOKR�HP�TXH�SUHGRPLQD�D�FRUSRUDOLGDGH��

RX�VHMD�RQGH�D� LQWHUYHQomR�KXPDQD�p�GHFLVLYD��PHGLDGD�SRU�XPD� IUDFD�SUHVHQoD�GH�PiTXLQDV�HVSHFLDOL]DGDV�HPVHTXrQFLD�� SURGXomR� HP� SHTXHQRV� ORWHV� H� SRUWRV� LQGLYLGXDLV� IL[RV�� (VWD� WLSRORJLD� DSUR[LPD�VH� GR� PRGHOR©WD\ORULVWDª��
$�FUDYDGHLUD�HUD�R�VtPEROR�GD�PRGHUQD�LQGXVWULD�GH�FRQVHUYDV�GH�SHL[H��RFXSDQGR�XP�OXJDU�GH�GHVWDTXH�QRHVSDoR� IDEULO�� ODGHDGD�SHORV�DSDUDGRUHV��PHVDV�TXH�VHUYLDP�GH�DSRLR�j� FRORFDomR�GDV� ODWDV��$SHVDU�GH�QmR�VHUXPD� PiTXLQD� GH� JUDQGH� SRUWH�� HYLGHQFLDYD�VH� SRUTXH� HUD� DOWD� H� HVWDYD� QRUPDOPHQWH� LQVWDODGD� QXPD� iUHDGHVLPSHGLGD��RFXSDQGR�XP�OXJDU�GH�GHVWDTXH��QXPD�]RQD�PDLV�UHWLUDGD�RQGH�RV�RSHUDGRUHV�SRGLDP�PRYLPHQWDU�VHOLYUHPHQWH�H�GHVHQYROYHU�R�VHX�WUDEDOKR�FRP�FRQFHQWUDomR��(VWH�DYDQoR�WHFQROyJLFR�IRL�FDXVDGRU�GR�PDLRU�VXUWR�GHGHVHPSUHJR�QD�LQGXVWULD�FRQVHUYHLUD�

�� -RmR�)UHLUH��9DULDo}HV�VREUH�R�7UDEDOKR��SiJ����$IURQWDPHQWR�3RUWR�-XQKR������� -RmR�)UHLUH��,ELGHP��SiJ����
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6ROGDGRUHV�
©$� HQWUDGD� GD� FUDYDGHLUD� IRL� XPD� JUDQGH� GHVJUDoD� TXH� KRXYH� SDUD� R� VROGDGRU�� $t� GHSRLV� YHLR� iVPRQWDGHLUDV��DV�PRQWDGHLUDV�YLHUDP�ID]HU�R� WUDEDOKR�GR�VROGDGRU��H�GHSRLV�DV�SHVVRDV�FRPHoDUDP�D�GHVSHGLU�RVVROGDGRUHV��QmR�p�����QmR�KDYLD� OHLV�QDTXHOH� WHPSR�H�RV�VROGDGRUHV� ILFDUDP�GHVHPSUHJDGRV�PXLWRV�GHOHV��H� ILFRXDTXHOHV�TXH�PDLV�RX�PHQRV� ID]LD� IDOWD� SDUD� VROGDU� D� ODWD� URWD�� RX� RXWUDV� FRLVDV� SRXFDV� TXH� GH� YH]� HP� TXDQGRDSDUHFLDP��2V�VROGDGRUHV� IRL� XPD�GHVJUDoD�TXDQGR�DSDUHFHUDP�DV�PRQWDGHLUDV�� DV�PRQWDGHLUDV� YLHUDP� ID]HU� RWUDEDOKR� GR� VROGDGRU�� &UDYDGHLUD� p� XPD� FRLVD� PRQWDGHLUD� p� RXWUD�� D� PRQWDGHLUD� p� SDUD� VROGDU�� DV� WLUDV� TXH� RVROGDGRU�ID]LD�H�DQWHV�GLVVR�KDYLDP�DV�UHERUGDGHLUDV�TXH�HX�QmR�VHL�GL]HU�EHP��SDUD�ID]HU�D�ERUGD�jV�WLUDV�H�PDLVWDUGH�YHLR�DV�WRSDGHLUDV�TXH�Mi�ID]LD�D�ERUGD�GH�FLPD�H�D�ERUGD�GH�EDL[R�$V�FUDYDGHLUDV�HUDP�SDUD�FUDYDU�DV�ODWDV��'R�DUPD]pP�YLQKD�XPD�FDUUDGD�GH�YD]LR��FRP�ERUUDFKLQKDV�TXHVH�SXQKDP�QD�ODWD�GHSRLV�GR�SHL[H�HQFDL[DGR��H�FUDYDYD�VH�D�ODWDª�$GHODLGH��PHVWUD�FRQVHUYHLUD�������
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,QG~VWULD�FRQVHUYHLUD�±�SURFHVVR�GH�WUDQVIRUPDomR�GR�SURGXWR
)DVHV�GH�IDEULFR 0DWpULD�SULPD 8WHQVtOLR��PiTXLQDV�HIHUUDPHQWDV (QHUJLD 0HLRV�HOHPHQWDUHV�GHDFomR�VREUH�D�PDWpULD�0($60�³'HVFDEHoDU 3HL[H 3HTXHQD�IDFD�H�PmRV +XPDQD��ItVLFD� 3UHHQVmR�PDQXDO��FRUWH�GDVFDEHoDV��DUUDQFDPHQWR�GHYtVFHUDV��H[WULSDomR�³0RXUDV´ 3HL[H��iJXD�H�VDO 9DVLOKDV�H�XP�FDQXGR�GHQVtPHWUR�LPSURYLVDGRDUWHVDQDOPHQWH�

)tVLFD�H�TXtPLFD 6DOJDU�R�SHL[H��WHPSHUR�
(QJUHOKDU 3HL[H *UHOKDV��PmRV )tVLFD�H�KXPDQD�PDQXDO� 2UGHQDU�QXP�VXSRUWH��JUHOKD�
/DYDU�QR�SLR 3HL[H��iJXD 0mRV��EUDoRV��JUHOKDV�YDVLOKD�FRP�iJXD��SLR� )tVLFD��KXPDQD�PDQXDO�H�EUDoDO 5HPRYHU�VDQJXH�H�GHWULWRVDWUDYpV�GD�iJXD&R]HU�R�SHL[H 3HL[H�H�FDORU��YDSRU� $XWRFODYH &DOGHLUD 7UDQVIRUPDU�R�SHL[H�FUX�HPSHL[H�FR]LGR³(QFDL[DU´ 3HL[H�H�ODWDV 3LQoD��WHVRXUD�H�PmRV )tVLFD��KXPDQD�PDQXDO� &RUWDU�H�DSDUDU�UDERV�HWRXWLoRV��DFRQGLFLRQDU�R�SHL[HHP�ODWDV�VHJXQGR�UHJUDV�WDPDQKRV�H�IRUPDWRVQRUPDOL]DGRV$]HLWDU 3HL[H�H�D]HLWH $OPRWROLD�RX�PiTXLQD�GHD]HLWDU 0DQXDO�RX�PHFkQLFD 0HUJXOKDU�SHL[H�HP�D]HLWDSDUD�WHPSHUR�H�FRQVHUYD)HFKDU�ODWD��FUDYDU� /DWDV� HP� IROKD� GHIODQGUHV 0DoDULFR��FUDYDGHLUDPHFkQLFD�RX�DXWRPiWLFD 6ROGDGRUHV��0DLVWDUGH�PHFkQLFD�RXHOHFWULFLGDGH

)HFKDGD�KHUPHWLFDPHQWH��DODWD�LVROD�R�SHL[H�GD�DFomR�GRPHLR�DPELHQWH(QFDL[DU &DL[RWHV�HP�PDGHLUDRX�FDL[DV�GH�SDSHOmR 0mRV��SUHJRV�H�PDUWHORVSDUD�IHFKDU�FDL[RWHV +XPDQD�PDQXDO $FRQGLFLRQDU�ODWDV�HPFDL[RWHV�SDUD�H[SHGLomR�FRQWHQWRUL]DU��R�SURGXWR�ILQDOFRQVHUYDV�GH�SHL[H�HP�D]HLWH5RWXODU 7LQWD�VREUH�PDGHLUD (VFDQWLOK}HV�GH�OHWUDV�HDOJDULVPRV��WLQWD��XPDHVSRQMD�H�PmRV
+XPDQD�ItVLFD�PDQXDO� ,GHQWLILFDomR�GR�SURGXWR�RULJHP�H�GDWD�GH�IDEULFR

�,9����� 5HJUDV�H�FRQGLo}HV�WpFQLFR�FXOWXUDLV�GD�SURGXomR
2V�DV�RSHUiULRV�DV�PDQLSXODGRUHV�DV�GH�SHL[H

'HVFDEHoDGHLUD 0XOKHU�GRV�WUDEDOKRV�GH�PHVD�TXH�FRUWD�D�FDEHoD�GR�SHL[H�FRP�XP�FDQLYHWH��FRORFDQGR�R�FRUSRGR�SHL[H�QXP�FDED]�FRORFDGR�QD�PHVD�GH�GHVFDEHoDU��(VWH�WUDEDOKR�H[LJH�YHORFLGDGH�HH[DFWLGmR��7DPEpP�FRPSHWH�j�GHVFDEHoDGHLUD�VHOHFFLRQDU�RV�SHL[HV�VHJXQGR�DV�HVSpFLHV�HGHVSHMDU�RV�FDED]HV�QR�SLR�GD�PRXUD�3UHSDUDGRU�GD�PRXUD 0LVWXUD�D�iJXD�H�VDO��QXPD�GDGD�SHUFHQWDJHP�SDUD�SUHSDUDU�D�VDOPRXUD�VRE�RULHQWDomR�GRPHVWUH�RX�PHVWUD���D�GRVDJHP�GR�VDO�H�WHPSR�GH�SHUPDQrQFLD�GR�SHL[H�QD�PRXUD�p�XP�VHJUHGREHP�JXDUGDGR�GR�RSHUiULR��GLILFLOPHQWH�WUDQVPLWLGR�D�RXWUR��(QJUHOKDGRUD 0XOKHU�GRV�WUDEDOKRV�GH�PHVD�TXH�FRORFD�R�SHL[H�DOLQKDGR�QDV�JUHOKDV��(VWH�WLSR�GH�WUDEDOKRH[LJH�YHORFLGDGH�PDQXDO�PDV�p�UHSHWLWLYR��7DPEpP�FRPSHWH�j�HQJUHOKDGRUD�OHYDU�D�JUHOKD�FRP�RSHL[H�DR�SLR�GH�ODYDJHP��WDUHID�TXH�H[LJH�KDELOLGDGH�SDUD�HYLWDU�TXH�R�SHL[H�FDL�GDV�JUHOKDV�$SyV�HVWD�RSHUDomR�WHP�TXH�VH�FRORFDU�D�JUHOKD�QR�FDUUR�GH�FR]HU�SHL[H��(VWD�RSHUiULD�WDPEpPDSDUD�RV�UDERV�GR�SHL[H�FRP�XPD�WHVRXUD�(QODWDGRUD 0XOKHU�TXH�VHQWDGD��WUDEDOKD�QXPD�PHVD��UHWLUDQGR�FRP�D�PmR�HVTXHUGD��XP�SRU�XP��RV�SHL[HVTXH�HVWmR�QDV�FDUUHLUDV�GDV�JUHOKDV�DUPDGDV�QXPD�GREDGRXUD�TXH�HVWi�j�VXD�IUHQWH��&RUWDQGR�OKH�RV�WRXWLoRV�FRP�XPD�WHVRXUD�H�DFDPDQGR�RV�QXPD�ODWD��&RORFD�HP�SLOKD�DV�ODWDV�TXH�YDLHQFKHQGR��(VWD�IXQomR�H[LJH�YHORFLGDGH�H�H[DFWLGmR�GH�FRUWH��DWHQomR�YLVXDO�H�UHVLVWrQFLD�jIDGLJD�$]HLWDGRUD�RX�D]HLWDGHLUD�GHODWDV 0XOKHU�TXH��WUDEDOKD�GH�Sp��GLDQWH�GR�DSDUDGRU�H�TXH�DJDUUD�HP�SLOKDV�GH�ODWDV�FRP�GHVWUH]DSDUD�TXH�D�VDUGLQKD�QmR�FDLD�H�DV�PHUJXOKD�UDSLGDPHQWH�QR�D]HLWH�RX�yOHR�H�DV�FRORFD�GH�QRYRQR�DSDUDGRU��(VWD�WDUHID�YHORFLGDGH��IRUoD�H�KDELOLGDGH�9LVLWDGHLUD�RX�YLVLWDGRUD�GHODWD 0XOKHU�SRVLFLRQDGD�MXQWR�j�FUDYDGHLUD�TXH�SHJD�QD�ODWD�FUDYDGD�H�D�LQVSHFFLRQD��ID]HQGR�D�URODUHQWUH�RV�GHGRV�SDUD�GHWHFWDU�HYHQWXDLV�GHILFLrQFLDV�GH�FUDYDomR��([LJH�PXLWD�H[SHULrQFLD�DWHQomR�YLVXDO�H�WiFWLO�%DWHGRUD�GH�ODWD 7DUHID�QRUPDOPHQWH�H[HFXWDGD�SRU�XPD�PXOKHU�TXH�VHJXUD�XPD�ODWD�HP�FDGD�PmR�H�DV�EDWH�GHIRUPD�D�YHULILFDU��SHOR�VRP��VH�HVWmR�FKHLDV�GH�D]HLWH�RX�HYHQWXDOPHQWH�URWDV��(VWD�WDUHID�TXHFRUUHVSRQGH�DR�TXH�DFWXDOPHQWH�VH�GHVLJQD�SRU�FRQWUROH�GH�TXDOLGDGH��H[LJH�H[SHULrQFLD�H�PXLWDDWHQomR�YLVXDO�H�DXGLWLYD�
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2SHUiULRV�WUDQVSRUWDGRUHV�RX�PDQREUDGRUHV
$SDQKDGRU +RPHP�TXH�DSDQKD�R�SHL[H�QR�LQWHULRU�GR�EDUFR��PHWHQGR�R�HP�FDED]HV�TXH�SDVVD�DRHQFKHGRU�(QFKHGRU +RPHP�TXH�UHFHEH�RV�FDED]HV�FKHLRV�GH�SHL[H�GR�DSDQKDGRU�H�RV�GHVSHMD�QDV�FDQDVWUDV�GRVGHVFDUUHJDGRUHV�'HVFDUUHJDGRU 7UDQVSRUWD�R�SHL[H�HP�FDQDVWUDV�j�FDEHoD�VREUH�XP�FKDSpX�GH�DEDV�ODUJDV��(VWD�IXQomR�H[LJHIRUoD��SHUtFLD�H�YHORFLGDGH��3RU�YH]HV�R�GHVFDUUHJDGRU�ID]�SDUWH�GR�TXDGUR�GH�WUDEDOKDGRUHV�GDIiEULFD�&RQGXWRU�GH�FDUURV�GH�FR]HUSHL[H"

&RQGX]�RV�FDUURV��FRP�DV�JUHOKDV�SDUD�R�DXWRFODYH�GH�FR]HU�R�SHL[H�
$OLPHQWDGRU�GDV�GREDGRXUDV 5DSD]�RX�UDSDULJD�TXH�UHWLUD�DV�JUHOKDV�GR�FDUUR�GH�FR]HU�H�DV�FRORFD�QD�HVWDQWH�GDGREDGRXUD�&RQGXWRUD�GH�ODWDV 0XOKHUHV�TXH�WUDQVSRUWD�DV�ODWDV�PROKDGDV��GLVSRVWDV�HP�WDEXOHLURV��SDUD�D�FUDYDGHLUD�&RPSHWH�D�HVWD�RSHUiULD�FRORFDU�HP�FDGD�ODWD�WDPSR�GH�FKHLR�TXH�GHSRLV�YDLV�VHU�FUDYDGR�&RQGXWRU�GH�FHVWRV 5DSD]�TXH�FRQGX]�RV�FHVWRV�HP�ODWDV�YLVLWDGDV�SDUD�R�EDQKR�&RQGXWRU�GH�ODWDV�ODYDGDV 5DSD]�TXH�FRQGX]�DV�ODWDV�ODYDGDV�GD�PiTXLQD�GH�ODYDU�SDUD�XP�FDL[RWH�RQGH�VH�ID]�R�EDWH�ODWD�(QFDL[RWDGHLUD 0XOKHU�RX�KRPHP�TXH�FRORFD�DV�ODWDV�HP�FDL[RWHV�GH�PDGHLUD��EHP�DFRQGLFLRQDGDV�SDUDWUDQVSRUWH�/HYDQWDGHLUD�GH�ODWD 0XOKHU�GRV�WUDEDOKRV�GH�Sp��HVSHFLDOL]DGD�TXH�HUJXH�SLOKDV�GH�ODWDV��VREUHSRVWDV�HGHVHQFRQWUDGDV�H�DV�WUDQVSRUWD�HP�HTXLOtEULR�SDUD�R�D]HLWDPHQWR��(VWD�WDUHID�H[LJH�WUHLQR�ILUPH]D�H�YHORFLGDGH�

2SHUiULRV�TXH�FRQGX]HP�PiTXLQDV�IHUUDPHQWDV
2�FUDYDGRU +RPHP�TXH�FRORFD�QD�DOPRIDGD�GD�FUDYDGHLUD�D�ODWD�H�DFFLRQD�DWUDYpV�GH�XP�SHGDO�D�VXELGDGHVVD�DOPRIDGD�FRP�YLVWD�j�FUDYDomR�GR�WDPSR�QD�ODWD�1D�FUDYDGHLUD�DXWRPiWLFD��PDLV�UHFHQWH��QmR�HUD�QHFHVViULR�DFFLRQDU�R�SHGDO�SRUTXH�DPiTXLQD�ID]LD�VR]LQKD�HVWD�RSHUDomR��1HVWD�IDVH�DV�PXOKHUHV�VXEVWLWXtUDP�RV�KRPHQV�QHVWDIXQomR�SDVVDQGR�D�H[LVWLU�WDPEpP�FUDYDGRUDV�2�FDL[RWHLUR +RPHP�TXH�XWLOL]D�SUHJRV�H�PDUWHOR�SDUD�IHFKDU�D�WDPSD�GR�FDL[RWH�GH�PDGHLUD�RQGH�DVPXOKHUHV��HQFDL[RWDGHLUDV��GLVSXVHUDP�DV�ODWDV��2�FDL[RWHLUR�WDPEpP�URGHLD�R�FDL[RWH�FRPDUDPH�XWLOL]DQGR�XPD�PiTXLQD�SDUD�R�HIHLWR��2XWUD�IXQomR�GHVWH�RSHUiULR�p�WDPEpP�PDUFDU�RVFDL[RWHV��8WLOL]DQGR�WLQWDV�H�FDUW}HV��RQGH�IRUDP�DEHUWDV�OHWUDV��WLSR�HVFDQWLOKmR��SDUD�LQVFUHYHULQGLFDo}HV�~WHLV�H�DV�PDUFDV�GR�SURGXWR�

�,9����� 7UDEDOKRV�GH�KRPHQV��WUDEDOKR�GH�PXOKHUHV�H�WUDEDOKR�LQIDQWLO
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LU��(X�HUD�VHUUDOKHLUR�������IXL�FODQGHVWLQDPHQWH�������R�SDWUmR�HUD�$UJHOLQR��)UDQFrV���� ������FRQILRX�HP�PLP�H�GHX�PHORJR�WUDEDOKR�
�,9����� &RPR�VH�ID]�XPD�RSHUiULD���RSHUiULR�©YHQGR�H�ID]HQGRª
'HSRLV�GH�HQWUDU� QD� IiEULFD�DSUHQGLD�VH�FRP�D�H[SHULrQFLD�� YHQGR� H� ID]HQGR�� 7UDWDYD�VH�GH� XP�SURFHVVRPLPpWLFR�GH�DSUHQGL]DJHP�HP�TXH�VH�UHSURGX]LD�JHVWRV��DWLWXGHV�H�SUHFHLWRV�GRV�PDLV�YHOKRV�FRP�SURYDV�GDGDV�(YLWDYD�VH�SHUJXQWDU�SRUTXH�WDPEpP�QmR�KDYLD�WHPSR�SDUD�UHVSRQGHU��R�LPSRUWDQWH�HUD�HVWDU�DWHQWR�j�OLQJXDJHP�GRFRUSR� H� DRV� FyGLJRV� GH� FRQGXWD� FDSWDQGR� RV� VHXV� HQVLQDPHQWRV�� &RPR� HQWUDU� SDUD� D� IiEULFD� HUD� j� FXVWD� GRVSHGLGRV�GH�SHVVRDV�DPLJDV�RX� IDPLOLDUHV�SUy[LPRV��R� IDFWRU� SVLFROyJLFR�HUD� GHWHUPLQDQWH� QD�DSUHQGL]DJHP��SRLVLPSOLFDYD�j�SDUWLGD�FRQILDQoD�QD�SHVVRD�TXH�R�LQLFLDYD�QR�WUDEDOKR�HP�WHUPRV�HVSDFLDLV��XPD�SUR[LPLGDGH�ItVLFD�GRSDUHQWH� RX� DPLJD�� TXH� VLPXOWDQHDPHQWH� R� SURWHJLD� H� R� FRPSURPHWLD� FRP� DV� UHJUDV� H� FyGLJRV� � IDEULV� �TXHP� VHUHVSHLWD�� R� TXH� QmR� VH� GHYH� ID]HU�� RV� ULWPRV� HWF���� 2V� MRYHQV� DGTXLULDP� QRomR� GRV� ORFDLV� IDFLOLWDGRUHV� GHDSUHQGL]DJHP�H�RV� OLPLWHV�GD�VXD�DFomR��DWUDYpV�GH�XPD� LPSUHJQDomR�H� LQFRUSRUDomR�SURJUHVVLYD�GH�VDEHUHV��$PDLRULD� QmR� WLQKD� WLGR� DFHVVR� D� XPD� DSUHQGL]DJHP� IRUPDO�� RV� VDEHUHV� LQIRUPDLV� HUDP� DGTXLULGRV� QRV� ORFDLV� GHWUDEDOKR�� (VWH� SURFHVVR� GLQkPLFR�� UHSURGX]� XP� HVTXHPD� KLHUDUTXL]DGR� GH� UHODo}HV� VRFLDLV� H� XP� FRQMXQWR� GHDWLWXGHV�FRUSRUDLV�H�PHQWDLV�$�LQLFLDomR�ID]LD�VH�HQWUH�RV���H����DQRV�H�FRPHoDYD�VH�SHODV�WDUHIDV�PDLV�HOHPHQWDUHV��QR�FDVR�GRV�PRoRVGH�IiEULFD�GDU�SHL[H��OLPSDU�DV�LQVWDODo}HV�H�WLUDU�R�SHL[H�GDV�PRXUDV�H�QR�FDVR�GDV�PXOKHUHV�HQTXDQWR�DSUHQGL]DVGDU�SHL[H��SDUD�HQJUHOKDU��GDU�JUHOKDV�H�WLUDU�SHL[H�GDV�PRXUDV��$SyV�XP�SHUtRGR�GH�REVHUYDomR�GRV�WUDEDOKRV�GDVPDLV�YHOKDV�H�TXDQGR�DWLQJLDP�D�DGROHVFrQFLD�HODV�FRPHoDYDP�D��GHVFDEHoDU��HQJUHOKDU�H�HQODWDU�SHL[H��4XDQGRLQTXLULGDV�VREUH�R�WHPSR�GH�DSUHQGL]DJHP�H�GLILFXOGDGH�GHVWDV�WDUHIDV�D�PDLRULD�GDV�H[�RSHUiULDV�UHVSRQGHP��TXH�DQHFHVVLGDGH�DV�REULJDYD�D�XPD�UiSLGD�DGDSWDomR�H�TXH�DV�WDUHIDV�QmR�HUDP�GLItFHLV��PDV�TXH�WLQKDP�R�VHX�SUHFHLWRTXH�SRU�YH]HV�QmR�VDEHP�H[SOLFDU��PDV�TXH�QD SUiWLFD�OHYD�j�GLVWLQomR�HQWUH�XP�WUDEDOKR�EHP�RX�PDO�IHLWR��R�TXHSUHVVXS}H�XP�FRQFHLWR�GH�SHUIHLomR�TXH�FDUDFWHUL]DYD�R�WUDEDOKR�PDQXDO©1mR�HUD�D�PLQKD�PmH�TXH��PH�HQVLQDYD��IXL�HX�TXH�TXDQGR�PH�SXQKDP�j�SRQWD�GD�PHVD�YLD�R�TXH�D�PLQKDPmH�H�RXWUDV�SHVVRDV�ID]LDP��SRU�H[HPSOR��LU�GDU�SHL[H��D�OHYDQWDU�D�ODWD��D�HQFDL[DU�HX�SXQKD�PH�D�ROKDU��D�OLPSDU�DFDYDOD�FRP�D� IDFD��D� WLUDU�D�SHOH�� WDPEpP�HX� LVVR� WXGR� YLD�� TXDQGR�FRPHFHL�D� WUDEDOKDU� HX�SURQWR��Vy�GH� YHU� HXDSUHQGL��H�QmR�SHUJXQWDYD�QDGD�ª
8PD�PmH��SDL�RX�TXDOTXHU�RXWUR�SDUHQWH�TXH� LQLFLDYD�XP�VHX� IDPLOLDU�QR� WUDEDOKR�QmR�Vy� OKH� WUDQVPLWLD�DVWpFQLFD� H� SURFHVVRV� FRPR� XP� FRQMXQWR� GH� YDORUHV�� SUiWLFDV� H� UHSUHVHQWDo}HV� TXH� DVVHJXUDYDP� D� UHSURGXomRWpFQLFR�VRFLDO� GRV� VDEHUHV� H� GDV� FRPSHWrQFLDV�� $� DSURSULDomR� VRFLDO� GHVWHV� VDEHUHV� SHORV� PDLV� QRYRV� LD�OKHVFRQIHULQGR�XP�DPRU�j�SURILVVmR�TXH�VH�UHYHODYD�QR�JRVWR�SHOR�WUDEDOKR�EHP�IHLWR�1R�DFWR�GH�WUDQVPLVVmR�GH�VDEHUHV�RV�PDLV�YHOKRV�WUDQVPLWLDP�REMHFWLYRV�GRWDGRV�GH�VHQWLGR��SDVVDQGR�DID]HU�SDUWH�GR�VHQVR�FRPXP�IDEULO��H�R FRQKHFLPHQWR�SDUWLOKDGR�FRP�RV�RXWURV�QD�URWLQD�QRUPDO�GD�YLGD�TXRWLGLDQD�
�,9����� 6LVWHPD�GH�FRPXQLFDomR�H�LQIRUPDomR�QD�IiEULFD
$V� IRUPDV� GH� FRPXQLFDomR� YHUEDO� D� QtYHO� KRUL]RQWDO� HUDP� GLPLQXWDV�PDV� ULFDV� HP� JHVWXDOLGDGHV� H� VLQDLVFRQYHQFLRQDGRV�� $V� IiEULFDV� GH� FRQVHUYD� HUDP� JUDQGHV� DUPD]pQV� GH� HVSDoR� DEHUWR�� R� TXH SHUPLWLD� XPDREVHUYDomR� JOREDO� GH� WRGDV� DV� HWDSDV� H� IDYRUHFLD� D� FRPXQLFDomR� HQWUH� D� FRPXQLGDGH� IDEULO� UHIRUoDQGR� DFRQVFLrQFLD�GH�TXH�D�FDGrQFLD�GR�ULWPR�GH�FDGD�HWDSD�LULD�JDUDQWLU�D�TXRWD�GLiULD�LPSRVWD�SHORV�SDWU}HV��(VWH�HVSDoRDEHUWR�IDYRUHFHP�D�DSUHQGL]DJHP�GH�WRGD�D�SURGXomR�HP�OLQKD��4XDOTXHU�RSHUiULR�RSHUiULDV�HQWUHYLVWDGRV�SRU�QyVGHVFUHYH�FRP�H[DFWLGmR��WRGRV�RV�PRPHQWRV�GD�SURGXomR��PHVPR�TXH�QmR�WHQKD�SDVVDGR�SRU�HOHV��$�QtYHO�YHUWLFDOPHVWUD�PHVWUH�±�RSHUiULRV�±�DSUHQGL]HV��WUDGX]LDP�VH�HP�VLQDLV�GH�DSURYDomR�RX�UHMHLomR�TXH�RV�DSUHQGL]HV�IRUDP
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FRP� R� WHPSR� GHVFRGLILFDQGR�� $� WUDQVPLVVmR� GH� RUGHQV� D� QtYHO� YHUEDO� HUD� FRQWXGR� DSDQiJLR� GHPHVWUHV�HQFDUUHJDGRV�H�SDWU}HV��'RPLQDU�WRGDV�DV�HWDSDV�GR�SURFHVVR�GH�SURGXomR��D�LPSRUWkQFLD�GRV�WUDEDOKRV�GHSp��H�D�PRELOLGDGH�QR�HVSDoR� IDEULO��FULDYD�DRV� LQLFLDQWHV�D�H[SHFWDWLYD�GH�DVFHQGHU�QD�FDWHJRULD��SHUPLWLQGR�OKHVJHULU�RV�WHPSRV�GH�WUDEDOKR�H�SDXVDV�H�D LQIRUPDomR�DSUHQGLGD��&LUFXODU�SHOD�IiEULFD��YHLFXODU�RSLQL}HV��SDUDU�SDUDUHDOL]DU� QHFHVVLGDGHV� EiVLFDV� HUD� XP� SHTXHQR� ±� JUDQGH� SULYLOpJLR� SDUD� XP� RSHUiULR� RX� RSHUiULD� IRUMDGRV� QXPDURWLQD�GH�VRIULPHQWR��VLOrQFLR�H�FDSDFLGDGH�GH�VREUHYLYrQFLD�TXH�D�ORQJD�GLVWkQFLD�DV�QRVVDV�LQIRUPDQWHV�UHFRUGDPFRP�VDXGDGH�RV�WHPSRV�YLYLGRV�D�FRUDJHP�H�D�WHQDFLGDGH�8PD� RSHUiULD� FRP� R� WHPSR� YDL� DGTXLULQGR� FRPSHWrQFLDV� ULWXDOL]DGDV� TXH� VH� WUDQVIRUPDP� HP� DFWRVSHUVRQLILFDGRV�� ©HQFDL[DU�PHOKRU� TXH�TXDOTXHU�RXWUDª�©DSUHVHQWDU� XPD� ODWD� FRP�XP�ERQLWR� HIHLWRª� ©HQFDL[DU� HPD]XO� RX�EUDQFR�� HVFROKHQGR� R� SHL[H�PDLV� HVFDPRVR� SDUD� FLPDª�R� VDEHU� YHU�� UHSHWLU� FRPR� DSUHQGLD�� LPLWDQGR� RVULWPRV�� ©SUHFHLWRVª� H� DWLWXGHV� GH� TXHP� HQVLQD�� HUD� R� GHYHU� GD� DSUHQGL]DGD�R�� 1mR� TXHVWLRQDU� RV� PDLV� YHOKRV�REVHUYDU� DWHQWDPHQWH� RV� JRVWRV�� RXYLU� RV� VRQV�� SHUFHEHU� DV� FDGrQFLDV� GH� PRGR� D� SXGHU� LQFRUSRUD�ODV� ItVLFD� HPHQWDOPHQWH� SXGHQGR� XP� GLD� ID]HU� SDUWH� GR� JUXSR� GRV� PDLV� YHOKRV�� DGTXLULQGR� FRP� R� WHPSR� XPD� LGHQWLGDGHSURILVVLRQDO��TXH�WRGRV�VDEHP�R�TXH�p�H�QHOD�VH�UHFRQKHFHP��HPERUD�WHQKDP�GLILFXOGDGH�HP�YHUEDOL]i�OD�'LJDPRV�TXH�HVWD�FRUSRUDOLGDGH�H�DWLWXGH�PHQWDO�HVWi�VHGLPHQWDGD�QR�FRUSR��FRP�WDO�FRQYLFomR�TXH�XP�ILOKRRX�ILOKD�GH�RSHUiULRV�FRQVHUYHLURV�KDELWXDGRV�GHVGH�R�EHUoR��FDL[RWHV��D�SHUPDQHFHU�QDV�IiEULFDV��UHFHELDP�HVWHVVDEHUHV�H�YDORUHV�FRPR�XPD�KHUDQoD�IDPLOLDU�
�,9����� 2V�SUHFHLWRV�GR�WUDEDOKR
1R�WUDEDOKR�IDEULO�FRQVHUYHLUR�Ki�XP�FRQMXQWR�GH�UHJUDV�H�FyGLJRV�TXH�HP�OLQJXDJHP�LQGtJHQD�VH�WUDGX]�HP©SUHFHLWRVª��(VVHV�SUHFHLWRV� VmR� ©PDQHLUDV�GH� ID]HUª� H�KDELOLGDGHV� TXH� FDGD� DFUHVFHQWD� GH�PRGR� SDUWLFXODU� iVDSUHQGL]DJHQV�QRUPDOL]DGDV��FRQVRDQWH�R�JRVWR�H�DV�FDSDFLGDGHV�GH�FDGD�XP�5HVXPHP�VH�DR�©ID]HU�ERQLWRª��DR�SRUPHQRU��VHP�IXJLU�j�UHJUD��PDV�GDQGR�XP�FXQKR�SHVVRDO�DR�SURGXWRVDtGR�GDV�VXDV�PmRV��$�FDGD�ODWD�GH�VDUGLQKD�©HQFDL[DGDª��FRUUHVSRQGLD�R�WUDEDOKR�GH�XPD�RSHUiULD��RUD�p�QHVWDLQGLYLGXDOL]DomR�TXH�UHVLGLD�R�EULR�GH�TXHP�R�H[HFXWD��©(X�GL]LD�DR�HQFDUUHJDGR��VH�TXLVHU�PDQGH�PH�HPERUD��PDVWUDEDOKR� VDtGR�PDO� IHLWR� GDV�PLQKDV�PmRV�� QmR� IDoR�� 6H� IRU� EHP� IHLWR� FHUWDPHQWH� WHPRV�PDLV� HQFRPHQGDVª� '�$GHODLGH�±�DQWLJD�PHVWUD�GD�IiEULFD�GH�FRQVHUYDV�
©DTXLOR�WLQKD�XP�SUHFHLWR��D�JHQWH�WLQKD�GH�ID]HU�R�FRUWH�QR�SHL[H�SDUD�S{U�QD�ODWD�R�SHL[H�GH�XP�ODGR��RXWURDR�PHLR�RX���D ��GH�FDGD� ODGR� FRQIRUPH�D� ODWD��D� GD� [DSXWD� WDPEpP�� D� [DSXWD�HUD� RV� ORPERV�HUD� FRUWDGRV� HPUHGRQGR�H�GHSRLV�R�ODGR�GDV�EDUULJDV�HUD�WDSDGR�HP�FLPD��D�JHQWH�WUDWDYD�D�ODWD�EHP�ERQLWD��D�HQJUHOKDU�D�PHVPDFRLVD�D�FDYDOD�LQWHLUD�JUDQGH�HUD�HQJUHOKDGD�HP�Sp��D�JHQWH�LD�FRP�DV�JUHOKDV�GD�FDYDOD��D�SHJDU�H�ODYD�DR�SLR�TXHDTXLOR�p�TXH�HUD�WUDEDOKDU�WDPEpP�ª
�,9����� 5LWPRV�H�WHPSRV
&RQGLFLRQDQWHV���$�PDWpULD�SULPD��2�WHPSR�GH�FR]HGXUD��2�ULWPR�GD�FUDYDGHLUD
2V�ULWPRV�H�RV�WHPSRV�WLQKDP�FRQGLFLRQDQWHV��QR�FDVR�GDV�FRQVHUYDV��D�QDWXUH]D�GD�PDWpULD�SULPD�TXH�VHHVWUDJDYD� HUD� XPD� FRQGLFLRQDQWH�� VHJXQGR� QRV� IRL� UHODWDGR� SHOD�PHVWUD� $GHODLGH�� ���� FDQDVWUDV� �FDGD� FDQDVWUDDSUR[LPDGDPHQWH� ��� NJ�� HUD� WUDEDOKR� SRU� ��� PXOKHUHV� TXH� QR� H[HPSOR� GHVWD� IiEULFD� GHPRUDYD� �� KRUDV� DGHVFDEHoDU��HQJUHOKDU�H�FR]HU��GHPRUDQGR�R�HQODWDPHQWR�RXWUDV���KRUDV��2�WHPSR�GDV�PRXUDV�����PLQXWRV��H�GHFR]HGXUD� ����D� ���PLQXWRV�� VmR�SDXVDV� TXH� FRQGLFLRQDYDP�D� FRQWLQXLGDGH� GD�SURGXomR� HP� FDGHLD��PDV� TXH� MiHVWmR�FRQWDELOL]DGDV�QR�SURFHVVR�
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2�ULWPR�GD�FUDYDGHLUD�QR�FDVR�GD�PHFkQLFD�GHSHQGLD�GD�IRUoD��Sp�QR�SHGDO��H�VLQFURQL]DomR�GR�RSHUDGRU��QRFDVR�GD�DXWRPiWLFD�HUD�WRWDOPHQWH�LPSRVWR�SHOD�PiTXLQD�6HPSUH� FRQVWLWXLX� XP� JUDQGH� LPSHGLPHQWR� DR� DXPHQWR� GR� ULWPR� GD� SURGXomR�� R� WUDQVSRUWH� GR� SURGXWRDVVHJXUDGR�PDQXDOPHQWH�SRU�RSHUiULRV��$V�~OWLPDV�WUDQVIRUPDo}HV�WpFQLFDV�IRUDP�QR�VHQWLGR�GH�DXWRPDWL]DU�HVWDFLUFXODomR�³8PD�SUHRFXSDomR����HUD�D�PmR�GH�REUD��HOH��SDWUmR��TXHULD�WDQWDV�KRUDV��WDQWDV�FDL[DV�IDEULFDGDV��DR�ILP�GRPrV�WRGRV�RV�PHVHV�������QyV�ID]tDPRV�EDODQoR�WRGRV�RV�PHVHV�������H�HQWmR�HOH��©e�Si�IDEULFRX�VH�WDQWDV�FDL[DV������WDQWDV�FDL[DV�D�GXDV�KRUDV�H�PHLD�Gi�WDQWDV�KRUDV��IL]HVWH�WDQWDV��p�Si�WX�GHL[DVWH�WH�GRUPLU��(X�HUD�XPD�SHVVRD�TXHR�WUDEDOKR�QmR�PH�FDQVDYD��R�WUDEDOKR�HUD�R�PHX�EULQTXHGR�SUHIHULGR��FKHJDYD�D�SDVVDU�PHVHV�D�GRUPLU�GXDV�KRUDVFDGD�QRLWH��R�UHVWR�HUD�WUDEDOKR�H�HOH�GHSRLV�DR�ILP�GR�PrV�GLVVH�PH�TXH�HX�PH�GHL[DYD�GRUPLU��+DYLD�GLDV�GH�VHID]HU������HPEDODJHQV��FDGD�HPEDODJHP�WLQKD�����ODWDV��RXWUDV�GLDV�ID]tDPRV�����H�jV�YH]HV����´�
�,9����� $�&RQVWUXomR�6RFLDO�GR�*pQHUR�HP�PHLR�)DEULO�&RQVHUYHLUR
$V�GLIHUHQoDV�HQWUH�KRPHQV�H�PXOKHUHV�QmR�WrP�Vy�RULJHP�ELROyJLFD��SRU�LVVR�HVWXGRV�UHFHQWHV�DFHQWXDP�DGLIHUHQoD�HQWUH�VH[R�H�JpQHUR��(QWHQGH�VH�SRU�JpQHUR�©DV�GLIHUHQoDV�VRFLDLV��FXOWXUDLV�H�SVLFROyJLFDV�HQWUH�KRPHQVH�PXOKHUHVª��*LGGHQV���������PDV�SRU�YH]HV�DR�HQWUHYLVWDUPRV�DV�RSHUiULDV�GD�LQGXVWULD�FRQVHUYHLUD��HODV�MXVWLILFDPSHODV�GLIHUHQoDV� ItVLFDV�D�GLYLVmR�VH[XDO�GR� WUDEDOKR��2V�KRPHQV�SDUHFHP�SUHGLVSRVWRV�SDUD�XP� WLSR�GH� WUDEDOKRPDLV� DFWLYR� H� ILVLFDPHQWH� PDLV� H[LJHQWH�� TXDQGR� FRPSDUDGRV� FRP� DV� PXOKHUHV�� PDV� HVVDV� GLIHUHQoDV� VmR�� QDYHUGDGH�VHJXQGR�*LGGHQV��EDVWDQWH�OLJHLUDV��6HJXQGR�HVWH�DXWRU�©D�HILFLrQFLD�PHFkQLFD��D�TXDQWLGDGH�GH�IRUoD�TXHXP� FRUSR� SRGH� SURGX]LU� SRU� PLQXWR� HP� FRPSDUDomR� FRP� XPD� GDGD� XQLGDGH� GH� FRQVXPR� GH� FRPEXVWtYHO�� p� DPHVPD�HP�KRPHQV�H�PXOKHUHV������ª�$V�GLIHUHQoDV�HP�WHUPRV�GH�IRUoD�ItVLFD�HQWUH�DPERV�RV�VH[RV�DWLQJHP�R�VHXPi[LPR�QD�SXEHUGDGH��RV�KRPHQV�DGXOWRV�SRVVXHP��HP�PpGLD��PDLV�GH]�SRU�FHQWR�GH�PDVVD�PXVFXODU�GR�TXH�DVPXOKHUHV��H�XPD�SURSRUomR�PDLV�DOWD�GH�ILEUD�PXVFXODU�DVVRFLDGD�j�UHVLVWrQFLD�ItVLFD��e��FRQWXGR��GLItFLO�VDEHU�DWpTXH�SRQWR�WXGR�LVWR�p�LQHUHQWH�D�FDGD�VH[R��QD�PHGLGD�HP�TXH�WDLV�GLIHUHQoDV�VmR�DIHFWDGDV�SHOR�WUHLQR�H�H[HUFtFLR�+DELWXDGR�GHVGH�FULDQoD�D�FDUUHJDU�SHVRV�SHVDGRV�SRU�VHU�©KRPHPª��QmR�SHUPLWLQGR�TXH�DV�PXOKHUHV�R�IL]HVVHP�IRUoRVDPHQWH� R� UDSD]� TXH� WUDEDOKD� QD� LQG~VWULD� FRQVHUYHLUD� DGTXLULX� XPD� PXVFXODomR� H� XP� GHVHQYROYLPHQWRWRUi[LFR�GLIHUHQWH�GDV�MRYHQV�DSUHQGL]HV�+i�QR�HQWDQWR�LQ~PHUDV�GLVFXVV}HV�VREUH�VH�DV�GLIHUHQoDV�GH�FRPSRUWDPHQWR�HQWUH�KRPHQV�H�PXOKHUHV��WrPD� YHU� FRP� R� VH[R� RX� FRP� R� JpQHUR�� $OJXQV� DXWRUHV� GHIHQGHP� D� H[LVWrQFLD� GH� GLIHUHQoDV� HVWUXWXUDLV� GHFRPSRUWDPHQWR�HP�WRGDV�DV�FXOWXUDV�SRU�H[HPSOR��R�GH�VHUHP�RV�KRPHQV�SRU�GRWDomR�ELROyJLFD�SUHGLVSRVWRV��PDLVGR�TXH�DV�PXOKHUHV�� D� WRPDUHP�SDUWH�QDV�DFWLYLGDGHV�GH�JXHUUD�H�GH� FDoD��3DUD�RXWURV�QmR��VHJXQGR� �(OVKWDLQ�������RV�QtYHLV�GH�DJUHVVLYLGDGH�YDULDP�EDVWDQWH�HQWUH�FXOWXUDV�GLIHUHQWHV��HVSHUD�VH�GD�PXOKHU�TXH�HOD�VHMD�PDLVSDVVLYD��R�TXH�QmR TXHU�GL]HU�TXH�HVVD�FDUDFWHUtVWLFD�WHQKR�RULJHP�ELROyJLFD��0XLWDV�PXOKHUHV�SDVVDP�PDLV�WHPSRD�WUDWDU�GRV�ILOKRV��SRU�LVVR�QmR�WrP�GLVSRQLELOLGDGH��SDUD�D�FDoD��GHL[DQGR�HVWD�DFWLYLGDGH�SDUD�RV�KRPHQV��(VWDVGLIHUHQoDV�GH�FRPSRUWDPHQWR�DFDEDP�SRU�VH�WUDQVPLWLU�DWUDYpV�GD�DSUHQGL]DJHP�VRFLDO�GDV�LGHQWLGDGHV�IHPLQLQDV�HPDVFXOLQDV��$�PXOKHU�H�D�LQWHUDFomR�TXH�HVWDEHOHFH�FRP�RV�VHXV�ILOKRV��SURGX]HP�DV�GLIHUHQoDV�GH�FRPSRUWDPHQWRQD� VRFLDOL]DomR� GR� JpQHUR�� VHJXQGR� �+DPVHQ�� ������ RV� EHEpV� GR� VH[R� PDVFXOLQR� IRUDP� DGMHFWLYDGRV� GH� IRUPDGLIHUHQWH� GRV� EHEpV� GR� VH[R� IHPLQLQR�� QXP� HVWXGR� VREUH� DV� SDODYUDV� XVDGDV� SHOR� SHVVRDO� PpGLFR� GH� XPDPDWHUQLGDGH�� ©IRUWHV�� ERQLWRV� RX� ULMRVª� SDUD� RV� UDSD]HV� ©GHOLFDGDV�� PHLJDV� H� DPRURVDVª� SDUD� DV� UDSDULJDV�� 1DYHUEDOL]DomR� GRV� DWULEXWRV� GH� KRPHQV� H� PXOKHUHV� RSHUiULRV� FRQVHUYHLURV� DSDUHFH� LJXDOPHQWH� HVWDV� GLIHUHQoDV©KRPHQV� IRUWH� H� VDXGiYHOª� ©PXOKHU� PLPRVD� H� KDELOLGRVD�� ©6HJXQGR� *LGGHQV�� RV� SULPHLURV� DVSHFWRV� GDDSUHQGL]DJHP�GR�JpQHUR��SRU�SDUWH�GDV�FULDQoDV��VmR� LQFRQVFLHQWHV��7rP�D�YHU�FRP�D� IDOD�� IRUPDV�GLIHUHQWHV�GRVSDLV� WUDWDUHP�RV� ILOKRV�� FRP�RV� RGRUHV�� SDL� H�PmH� XVDP� SHUIXPHV� GLIHUHQWHV�� TXH� DMXGDP� D� DVVRFLDU� FKHLURV� GHKRPHP� H�PXOKHUHV�� GLIHUHQoDV� GH� YHVWXiULR�� SHQWHDGR� TXH� GmR� LQIRUPDo}HV� jV� FULDQoDV� GR� JpQHUR�� $� SDUWLU� GHGHWHUPLQDGD�LGDGH�DV�FULDQoDV�VDEHP�VH�VmR�PHQLQRV�RX� PHQLQDV�H�DSUHQGHP�D�LGHQWLILFDU�RV�RXWURV�FRPR�WDO��$



��

HGXFDomR� IDPLOLDU� H� RV� EHQV� TXH� HVVD� IDPtOLD� IRUQHFH� iV� FULDQoDV�� �EULQTXHGRV�� OLYURV� GH� KLVWyULDV�� URXSDV�� HWF��UHDOoDP�RV�DWULEXWRV�GR� JpQHUR�� WDO� FRPR� DV� LPDJHQV� SXEOLFLWiULDV� TXH� DSDUHFHP�QD� WHOHYLVmR�H� D� DSUHQGL]DJHPHVFRODU��1R�(VWDGR�1RYR��RV�PDQXDLV�HVFRODUHV�YHLFXODYDP�GH�XPD�IRUPD�REMHFWLYD��RV�SDSpLV�GRV�KRPHQV�H�GDVPXOKHUHV�H�HVVD�LQIRUPDomR�HVWHQGLD�VH�j�IDPtOLD�H�j�VRFLHGDGH��$V�UDSDULJDV�H�UDSD]HV�FDQGLGDWRV�D�RSHUiULRV�GDLQG~VWULD�FRQVHUYHLUD��TXDQGR�HQWUDYDP�QD�IiEULFD��WLQKDP�EHP�GHILQLGRV�RV�VHXV�SDSpLV��SRWHQFLDOLGDGHV�H�OLPLWHV�SRU�LVVR�D�VRFLDOL]DomR�GR�JpQHUR�HUD�EHP�VXFHGLGD�1DQF\�&KRGRURZ�����������������GHIHQGH�TXH�R�SURFHVVR�GH�VHSDUDomR�GDV�FULDQoDV�GD�PmH��GHQRPLQDGDWUDQVLomR�(GLSLDQD�SRU�)UHXG��p�GLIHUHQWH�QRV�KRPHQV�H�QDV�PXOKHUHV��$V�UDSDULJDV�FRQWLQXDP�D�WHU�D�JHVWXDOLGDGHPDWHUQDO� QR� FDPSR� HIHFWLYR� H� ILFDP� OLJDGDV� j�PmH�PDLV� WHPSR� GR� TXH� RV� UDSD]HV� TXH� JDQKDP� XP� VHQWLGR� GHLQGLYLGXDOLGDGH�DWUDYpV�GH�XPD�UHMHLomR�PDLV�UDGLFDO�DR�DSHJR�IHPLQLQR��FRP�R�PHGR�GH�VHU�DSHOLGDGR�GH�PDULFDV�RX�PHQLQR� GD�PDPm�� $� XPD�PXOKHU� DFHLWD�VH� D� ©PHLJXLFHª� H[WHULRUL]DGD�� SULPHLUR� FRP� D�PmH� H� GHSRLV� FRP� RPDULGR��$R�KRPHP�H[LJH�VH�PDLRU�FRQWHQomR�QD�GHPRQVWUDomR�GRV�VHQWLPHQWRV�&DURO�*LOOLJDQ�DQDOLVRX�DV�GLIHUHQoDV�GH�JpQHUR�DWUDYpV�GDV�LPDJHQV�TXH�DV�PXOKHUHV�H�RV�KRPHQV�WrP�GH�VLPHVPRV�H�GDV�DFWLYLGDGHV�TXH�H[HFXWDP�$V�PXOKHUHV�±�GHILQHP�VH�QDV�UHODo}HV�SHVVRDLV��DWUDYpV��GR�JUDX�GH�UHDOL]DomR�SHVVRDO�H�SHOD�FDSDFLGDGHTXH�GHPRVWUDP�SDUD�WRPDU�FRQWD�GRV�RXWURV�2V�KRPHQV�±�LGHLDV�DEVWUDFWDV�GH�GHYHU��GH�MXVWLoD�H�GH�OLEHUGDGH�LQGLYLGXDO�1mR�Ki�QR�PXQGR�QHQKXPD�FXOWXUD�DSyV�RV�PRYLPHQWRV�GH�OLEHUWDomR�GDV�PXOKHUHV��HP�TXH�HODV�VHMDP�PDLVSRGHURVDV�GR�TXH�RV�KRPHQV��R�HQFDUJR�GRV�ILOKRV��D�OLGD�GH�FDVD�SDUD�DV�PXOKHUHV��D�YLGD�SROtWLFD�H�PLOLWDU�SDUD�RVKRPHQV��PHVPR�QRV�VHFWRUHV�SULPiULRV��R� WUDEDOKR�QR�PDU�DOWR�p�HQWUHJXH�DRV�KRPHQV�H�QD DJULFXOWXUD�R�XVR�GRDUDGR�p�WDPEpP�WDUHID�PDVFXOLQD�(VWD� GRPLQDomR� SDWULDUFDO� p� XQLYHUVDO�� DV� PXOKHUHV� GmR� j� OX]� H� DPDPHQWDP� DV� FULDQoDV� �DFWLYLGDGHV� GHLQWHULRU��H�RV�KRPHQV�SDUWHP�j�SURFXUD�GR�VXVWHQWR� �DFWLYLGDGH�H[WHULRU��� LVWR� WRUQD�PXLWDV�PXOKHUHV�GHSHQGHQWHVGRV� KRPHQV�� QmR� SRU� VHUHP� PDLV� IUDFDV� ILVLFDPHQWH�� PDV� SHORV� SDSpLV� HVWDEHOHFLGRV� H� LQFRUSRUDGRV� SHODVRFLHGDGH�$� VHSDUDomR� HQWUH� D� FDVD� H� R� ORFDO� GH� WUDEDOKR� UHVXOWDQWH� GD� LQG~VWULD� PRGHUQD�� PRGLILFRX� WDPEpP� DVFRPXQLGDGHV� IDPLOLDUHV� GD� SUp�LQGXVWULDOL]DomR�� $V� PXOKHUHV� GD� LQG~VWULD� FRQVHUYHLUD� DR� HQWUDUHP� QDV� IiEULFDV�WUD]HP� FRPR� ©IRUPDomR� SURILVVLRQDOª� D� VXD� SUiWLFD� GRPpVWLFD�� GHVYDORUL]DGD� SHORV� KRPHQV� H� SHORV� FRQWUDWRVFROHFWLYRV�GH� WUDEDOKR� �����GR�VDOiULR�GRV�KRPHQV��QD�PHVPD�FDWHJRULD��� SRUTXH�R�VHX�SDSHO� GH�PmH�H�HVSRVDHUDP�QD�LGHLD�GRV�SDWU}HV�XPD�OLPLWDomR��SRLV�WLQKDP�TXH�DEDQGRQDU�R�HPSUHJR�TXDQGR�GDYDP�D�OX]�RX�SRU�YH]HVTXDQGR�FDVDYDP�7HQWDUHPRV�HQWmR�DSOLFDU�HVWDV�QRo}HV�j�LQG~VWULD�FRQVHUYHLUD�HP�6HW~EDO��QR�TXH�GL]�UHVSHLWR�DR�WUDEDOKRH[HFXWDGR�SHORV�KRPHQV�H�SHODV�PXOKHUHV��H�D MXVWLILFDomR�GRV�SDSpLV�TXH�WUDGLFLRQDOPHQWH�OKHV�VmR�DWULEXtGRV�
�,9����� 2�JpQHUR�H�D�UHODomR�KLHUiUTXLFD
2�PHVWUH�H�D�PHVWUD$� DSUHQGL]DJHP� EDVHDYD�VH� QD� LQWXLomR�� REVHUYDomR� H� IRUoD� GH� YRQWDGH�� 0HVPR� QR� FDVR� GRV�PHVWUHV� RSHUFXUVR�HUD�LGrQWLFR�LQLFLDYDP�VH�PXLWR�QRYRV�SHOD�PmR�GH�XP�IDPLOLDU��YL]LQKR�RX�DPLJR�LDP�VXELQGR�RV�GHJUDXVGD�KLHUDUTXLD�IDEULO�H�TXDQGR�VH�GHVWDFDYDP�QDV�VXDV�TXDOLGDGHV�GH�WUDEDOKR�H�VHQWLGR�GH�UHVSRQVDELOLGDGH�HUDPFRQYLGDGRV�SHORV�SDWU}HV�RX�HQFDUUHJDGRV��SDUD�PHVWUHV��2V�©%RQV�PHVWUHVª��RV�PDLV�KXPDQRV�H�FRQKHFHGRUHV�VXVFLWDYDP�VHQWLPHQWRV�GH�DSUHoR�H�DGPLUDomR�QRV�RSHUiULRV�VHXV�VXERUGLQDGRV�XP�SRXFR�FRPR�R�PHVWUH�HVFROD�HVVHV�PHVWUHV�RX�PHVWUDV�IRUDP�EXULODGRV�QR�WUDEDOKR�GD�IiEULFD�H�FRQKHFLDP�QD�FRPR�D�³3DOPD�GDV�VXDV�PmRV´�)D]LDP�FXPSULU�RV�REMHFWLYRV�GH�SURGXomR�H[LJLGRV�SHOR�SDWUmR��PDV�DWHQGLDP�DRV�SUREOHPDV�SHVVRDLV�GH�FDGD�XPH�jV�VXDV�QHFHVVLGDGHV��3RU�YH]HV�HQFREULDP�IDOKDV�PDV�QRUPDOPHQWH�GDYDP�RULHQWDo}HV�ILUPHV�TXH� LQVSLUDYDP
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VHJXUDQoD�� 2� PHVWUH� RX� PHVWUD� HUD� DOJXpP� H[SHULHQWH�� DUURMDGR� H� GHWHUPLQDGR� TXH� WLQKD� XPD� YLVmR� FODUD� GDVSRWHQFLDOLGDGHV�GH�SURGXomR�GD�IiEULFD�H�TXH�SURFXUD�UHQWDELOL]DU�RV�VHXV�UHFXUVRV�
©$�PHVWUD�HUD�PDQGDU�D�JHQWH�� WX�YDLV� ID]HU� LVWR�H� WX�YDLV� ID]HU� DTXLOR�� SRU�H[HPSOR� WX� YDLV�GHVFDEHoDU�RSHL[H��PDV�TXDQGR�R�SHL[H�HUD�SRXFR�PXLWDV�WDQWDV�ILFDYDP�D�GHVFDEHoDU�R�SHL[H�RXWUDV�WDQWDV� LDP�SDUD�D�PHVDHQFDL[DU�SHL[H��(UD�DVVLP����$�PHVWUD�HUD�XPD�SHVVRD�TXH�VDELD��VDELD�EHP�GDTXLOR�SDUD�SRGHU�PDQGDU�QR�SHVVRDOH�KDYLD�XPD�PHVWUD�H�XP�PHVWUH��2�PHVWUH�HUD�SDUD�DSRQWDU�R�SHL[H�TXH�YLQKD�QDV�FDPLRQHWDV�GH�SHL[H�TXH�YLQKDPQDV�FDUURoDV��GHSRLV�TXDQGR�DFDEDYDP�DV�FDUURoDV�FRPHoDUDP�D�KDYHU�DV�FDPLRQHWDV��LDP�SDUD�GHQWUR�GDV�IiEULFDH�R�PHVWUH�LD�DSRQWDQGR��(UDP�WDQWRV�TXLORV�GH�SHL[H��WDQWDV�FDQDVWUDV��H�HQWmR�HUD�DVVLP�TXH�R�PHVWUH�ID]LD��(�DJHQWH�KDYLD�XP�TXDGUR�SDUD�VDEHUPRV�RQGH�p�TXH�tDPRV�SHJDU�QR�WUDEDOKR��SRU�H[HPSOR��DVVLP�jV���K GD�PDQKmWtQKDPRV�GH�LU�DTXHOH�TXDGUR�WLUDU�D�QRVVD�FKDSD�H�S{U�GHQWUR�GH�XPD�FDL[D�TXH�Oi�HVWDYD��H�HQWmR�R�PHVWUH�GLVS{VGDTXLOR�WXGR�GR�SHVVRDO�TXH�Oi�HVWDYD��H�R PHVWUH�WLUDYD�DV�FKDSDV�H�GHSRLV�LD�FRQIHULU�DV�PXOKHUHV�TXH�HVWDYDP�HDV�PXOKHUHV�TXH�IDOWDYDP�ª©2�6U� %HLUmR�HUD�R�PHVWUH��HUD�XPD�JUDQGH�SHVVRD��&RP�XQV�ROKRV�SHTXHQLQRV��PDV�YLD�WXGR����Vy�QmR�YLD�RTXH�QmR�TXHULD�ª
(QILP�R�PHVWUH�HUD�XP�LQWHUPHGLiULR�HQWUH�R�SHVVRDV�H�R HQFDUUHJDGR�RX�SDWUmR��UHSUHVHQWDQGR�R�SHUDQWH�DVRSHUiULDV�� QD� JDUDQWLD� GH� TXH� OHYDYD� D� ERP� WHUPR� DV� PHWDV� GH� WUDEDOKR� TXH� D� HQWLGDGH� SDWURQDO� GHVHMDYD� H�MXQWDQGR�VH�DR�SHVVRDO�SDUD�UHLYLQGLFDU�PDLV�GH]�WRVW}HV�SRU�FDGD�KRUD�GH�WUDEDOKR�TXDQGR�YLD�TXH�D�H[SORUDomR�HUDLQVXVWHQWiYHO�
©8P�GLD�GLVVH�DR�SDWUmR��Gr�QRV�PDLV�GH]�WRVW}H]LQKRV�SRU�KRUD��Vy�PDLV�GH]�H�HOH�UHVSRQGHX��TXH�p LVVR�SUHIHULD�PRUUHU�� (�QmR�p TXH� HOH�PRUUHX� QR�GLD� VHJXLQWH�PLQKD� VHQKRUD�� )RL�'HXV� TXH� R� FDVWLJRX�ª� �$GHODLGH� ±PHVWUD�
$Wp�DRV�DQRV�����WRGRV�HVWHV�SURFHVVRV�GH�DSUHQGL]DJHP�VH�EDVHDYDP�QR�VDEHU�GH�H[SHULrQFLD�IHLWD��PDV�RDFHQWXDU� GD� FULVH� QR� VHFWRU� FRQVHUYHLUR� OHYD� D� TXHVWLRQDU� D� VXD� JHVWmR� H� GLUHFomR� H� FRQVHTXHQWHPHQWH� DTXDOLILFDomR�SURILVVLRQDO�H�DSUHQGL]DJHP��(P�2XWXEUR�GH������D�UHYLVWD�&RQVHUYDV�GH�3HL[H�QXP�DUWLJR�LQWLWXODGR�³$UHIRUPD�GR�HQVLQR�WpFQLFR�H�D�VXD�DSOLFDomR�j�LQGXVWULD�FRQVHUYDV´�DSHOD�SDUD�D�QHFHVVLGDGH�GH�FULDomR�GH�FXUVRVWpFQLFRV�GH�IRUPDomR�HVSHFLDOL]DGD�RQGH�VH�HVWXGDVVH�D�WHFQRORJLD�UHODWLYD�j�DFWLYLGDGH�FRQVHUYHLUD��FRP�HVSHFLDOUHOHYR� SDUD� RV� FXUVRV� GH� PHVWUDQoD�� GHVWLQDGRV� j� SUHSDUDomR� GH� FRQWUDPHVWUHV� SDUD� D� LQGXVWULD� FRQVHUYHLUD�3URS}H�VH�TXH�R�DFHVVR�D�HVWH�FXUVR�VHMD�UHVHUYDGR�D�GLSORPDGRV�FRP�FXUVRV�GH�SDU�GRV�UDPRV�PHWDORPHFkQLFRVRX�TXtPLFRV��FRP����DQRV�GH�LGDGH�H�FRP�XP�HVWiJLR�PtQLPR�GH�GRLV�DQRV�QXPD�IiEULFD�GH�FRQVHUYDV�(VWD�LQWHQomR�GH�WUDQVIHULU�D�DSUHQGL]DJHP�SURILVVLRQDO�GD�IiEULFD�SDUD�D�HVFROD�QmR�WHYH�DSOLFDomR�SUiWLFD�QDLQGXVWULD�FRQVHUYHLUD��SUHYDOHFHQGR�D�DXWR�DSUHQGL]DJHP�DVVRFLDGD�D�WRGR�R�VLVWHPD�GH�YDORUHV�H�FRPSURPLVVRV�DHOD�LQHUHQWHV�
2�HQFDUUHJDGR�H�R�SDWUmR2�HQFDUUHJDGR�WLQKD�XP�HVWDWXWR�GLIHUHQWH�GR�PHVWUH��VHQGR�GHVWH�XP�VXSHULRU�KLHUiUTXLFR��HP�DOJXQV�FDVRVHQFDUUHJDGRV�H�SDWUmR�HUDP�D�PHVPD�SHVVRD���2�HQFDUUHJDGR�HUD�VHP�VRPEUD�GH�G~YLGD�XPD�SHVVRD�GD� LQWHLUDFRQILDQoD�GR�SDWUmR��QmR�WLQKD�DVFHQGLGR�WDO�FRPR�R�PHVWUH�RX�PHVWUD�GD�FDUUHLUD�RSHUiULD��HPERUD�HP�PXLWRV�FDRVWLYHVVH��FRPHoDGR�SRU�WUDEDOKDU�QD�IiEULFD��$�VXD�FDSDFLGDGH�GH�OLGHUDQoD�H�DXWRULGDGH�HUD�FRQGLomR�IXQGDPHQWDOSDUD�DVFHQGHU�j�GLUHFomR�H�FRQWUROH�GR�SHVVRDO�$V� UHODo}HV� VyFLR�DIHFWLYDV� HQWUH� PHVWUHV� ±� RSHUiULRV� QmR� VH� FRPSDUDYDP� QDV� JUDQGHV� IiEULFDV� jV� GHRSHUiULRV�±�HQFDUUHJDGRV��2�HQFDUUHJDGR�HUD�PDLV�GLVWDQWH�H�SXQLWLYR��VRIUHQGR�DOWHUDo}HV�TXDQGR�HVWD�ILJXUD�HUDVXEVWLWXtGD�SHOR�GRQR�GD�IiEULFD��HP�SHTXHQDV�XQLGDGHV��RQGH�R�DPELHQWH�HUD�IDPLOLDU�H�SDWHUQDOLVWD�
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0DV�D� ILJXUD�PDVFXOLQD� LPSHUDYD�QHVWH�XQLYHUVR��R�HQFDUUHJDGR�HUD�VHPSUH�XP�KRPHP�H�R PHVWUH�SRGLDGLULJLU�PXOKHUHV��PDV�QXQFD�D�PHVWUD�R�SRGLD�ID]HU�UHODWLYDPHQWH�DRV�RSHUiULRV�
�,9����� $�JHVWmR�GRV�VDEHUHV
©2V�WUDEDOKRV�GH�PHVDª(VWD� GHQRPLQDomR� LQGtJHQD� ID]� SDUWH� GH� XP� FyGLJR� IDEULO� GH� FRPXQLFDomR� H� GH� KLHUDUTXL]DomR� GHFRPSHWrQFLDV��2V�WUDEDOKRV�GH�PHVD�HUDP�QD�UHDOLGDGH�HQWUHJDV�DR�SHVVRDO�PHQRV�TXDOLILFDGR��PXOKHUHV��TXH�QRWHPSR� GR� ³GHIHVR´�� �SHUtRGR�HP�TXH�QmR�KDYLD�SHVFDGR�� Vy� JDQKDYDP� XP� GLD� SRU� VHPDQD�� LQGR� j� IiEULFD� ID]HUOLPSH]DV�� (VWDV� GHQRPLQDo}HV� SDUWLOKDGDV� SRU� WRGRV�� PDV� QmR� UHJXODPHQWDGDV�� UHSUHVHQWDYD� QD� LGHLD� GDVRSHUiULDV��GLIHUHQWHV�JUDXV�GH�GLILFXOGDGH�H�KDELOLGDGH�D�YHQFHU�FRP�D�H[SHULrQFLD�� ³'DU�SHL[H´�HUD�XPD� IRUPD�GHLQLFLDomR� QR� WUDEDOKR� IDEULO�� IHLWD� SRU� PRoRV� H� DSUHQGL]HV�� 3UHFLVDYDP� GH� VHU� GHVHPEDUDoDGDV� H� WHU� IRUoD�©'HVFDEHoDUª� WHP� PHQRV� GLILFXOGDGH� TXH� ©HQJUHOKDUª� SDUD� PXOKHUHV� TXH� WrP� HVVH� VDEHU� WUDGLFLRQDOPHQWHDGTXLULGR�QR�PHLR�IDPLOLDU��©(QJUHOKDUª�SUHVVXS}H�OyJLFD�H�QRUPDOL]DomR��©(QFDL[DUª�p�PDLV�GLItFLO�TXH�©HQJUHOKDUªSRLV�R�DFRQGLFLRQDPHQWR�GR�SHL[H�QD� ODWD�UHYHOD�ULJRU�H�UHVSRQVDELOLGDGH�SRLV�p�D LPDJHP�GD�PDUFD�TXH�HVWi�HPFDXVD�� ©(QFDL[DUª�p� WDPEpP�XP� WUDEDOKR�©OLPSRª�SRU� RSRVLomR�DR�GHVFDEHoDU�TXH� HQYROYH� VDQJXH�� � YtVFHUDV� HGHWULWRV�� SRU� WDQWR� ©VXMRª�� &RPR� SRGHPRV� REVHUYDU� GHQWUR� GRV� ©WUDEDOKRV� GH� PHVDª� Ki� GLVWLQo}HV� TXHFRUUHVSRQGHP�D�SURJUHVVmR�QR�WUDEDOKR�IDEULO�
©)XL� GDU� SHL[H�� PDV� UDSLGDPHQWH� IXL� FKDPDGD� SHOD� PHVWUD� SDUD� GHVFDEHoDU� H� HQJUHOKDU�� 3DVVDGRV� VHLVPHVHV�Mi�HVWDYD�D�HQFDL[DUª�
9HPRV�SRU�HVWH�WHVWHPXQKR�TXH�DV�PXOKHUHV�RSHUiULDV��PHVPR�DQWHV�GH�HQWUDU�QD�IiEULFD��DWUDYpV�GRV�VHXVIDPLOLDUHV� DSURSULDYDP�VH� GHVWD� OLQJXDJHP� TXH� GH� DOJXPD� IRUPD� DV� GLUHFFLRQDYD� SDUD� R� PXQGR� GD� IiEULFDLQWHJUDQGR�VH�SURJUHVVLYDPHQWH��FDVR�YLHVVHP�D�SDUWLOKDU�HVWD�JHVWmR�GH�VDEHUHV�

2SHUiULDV�FRQVHUYHLUDV�D�³HQJUHOKDU´�
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7UDEDOKR�PDQXDO�FRPDX[LOLR�GH�SHTXHQD�IDFD�H[HFXWDGR�GH�Sp�FRPDJLOLGDGH

3HVVRDO�DX[LOLDU�QmRHVSHFLDOL]DGR��URWLQD�GLILFXOGDGH�PHQRU
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(PSXUUDU�R�FDUUR�HPFDUULV�DWp�DR�DXWRFODYHIHFKDU�D�SRUWD�H�FRQWURODUWHPSR�H�WHPSHUDWXUD
3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��DWHQomR�UHVSRQVDELOLGDGH�OHLWXUDGH�LQVWUXPHQWRV�WHUPyPHWURV�EDUyPHWURV�WHPSRUL]DGRUHV��HWF��

7UDEDOKR�SHVDGR�FRPUHVSRQVDELOLGDGH�HSHULJRVR�³DV�YH]HVDWp�FRPLDP�DR�SpGD�FDOGHLUD´�HUDSUHFLVR�HVWDU�FRPDWHQomR�DR�WHPSRGH�FR]HGXUD(QODWDU�RX³HQFDL[DU´�1RWD��TXDQGRWHUPLQDYDP�R
2SHUiULD��)� 0DQLSXODGRUD�GHSHL[H��)� ³7UDEDOKR�GH�Sp´�WUDEDOKR�H[HFXWDGR�SRUXPD�PXOKHU��VHQWDGDQXP�EDQFR�MXQWR�j�³PHVD

3HVVRDO�DX[LOLDU�WUDEDOKRQmR�HVSHFLDOL]DGR�KDELOLGDGH��DJLOLGDGH�EULR��³SUHFHLWR´�H�FULWpULR
([LJH�³JRVWR´�SDUD³ID]HU�XPD�ODWDERQLWD����e�IiFLO�WHPTXH�VH�WHU�DV�PmRV

�� $VVLQDODGRV�FRP�����WHUPRV�LQGtJHQDV�



��

2SHUDomR $JHQWHV�LGDGH�H�JpQHUR� &DWHJRULDLQVWLWXFLRQDO $WLWXGH�FRUSRUDOJHVWXDOLGDGH 9tQFXOR�DR�TXDGUR�QDSHUVSHFWLYD�GRVLQGLFDWR�FRUSRUDWLYR
5HSUHVHQWDomRHP�PHLR�IDEULO�³QRGL]HU�GDVRSHUiULDV´³HQFDL[H´�DVPXOKHUHV�GRV³WUDEDOKRV�GHPHVD´�LDP�SDUDFDVD�H�VySHUPDQHFLDP�DVGRV�³WUDEDOKRVGH�Sp´�TXHJDQKDYDP�PDLVDOJXPDV�KRUDV

GH�HQFDL[H´��PHVDFRPSULGD�FRP�YiULDVPXOKHUHV
OLPSDV�H�XP�SDQROLPSR��7HP�XP³SUHFHLWR´�WHP�TXHVH�WHU�MHLWR�HFRQVFLrQFLD

³9LVLWDU�ODWD´ 2SHUiULD��)� 9LVLWDGRUD�RXYLVLWDGHLUD�GH�ODWD��)�QR�HQODWDPHQWR
³7UDEDOKR�GH�Sp´PXOKHU�TXH�YHULILFD�HFRQWUROD�VH�R�SHL[H�HVWiFRUUHFWDPHQWH³HQFDL[DGR´�VHJXQGR�XPSUHFHLWR�GHILQLGR�SDUDXPD�ERD�DSUHVHQWDomRGD�FRQVHUYD

3HVVRDO�IL[R�WUDEDOKRHVSHFLDOL]DGR��HVWDRSHUDomR�H[LJHFRQKHFLPHQWR�GR³SUHFHLWR´�GH�³HQFDL[H´�DWHQomR��VHQWLGR�GHUHVSRQVDELOLGDGHFRQVFLrQFLD

([LJH�PXLWDDWHQomR�HUHVSRQVDELOLGDGH

³/HYDQWDU�ODWD´ 2SHUiULD��)� ³/HYDQWDGHLUD�GH�ODWD´�)� 8PD�PXOKHU�OHYDQWD�jPmR�XPD�SLOKD�RX³UXPD´�GH�ODWDV��FHUFDGH�����H�WUDQVSRUWD�DV�GDPHVD�GH�³HQFDL[DU´�SDUDD�PHVD�GH�D]HLWDU

3HVVRDO�IL[R��WUDEDOKRHVSHFLDOL]DGR��(VWDRSHUDomR�H[LJH�HTXLOtEULR�GHVWUH]D�H�ILUPH]D�QRDQGDU��e�XPD�WDUHIDH[SRVWD�DRV�ROKDUHV��$³OHYDQWDGHLUD�GH�ODWD´H[LEH�R�VHX�WUDEDOKR�FRPEULR

1HP�WRGD�D�JHQWHSRGH�ID]HU�HVWHWUDEDOKR�³QmR�VHSRGH�WHU�PHGR´�WHPTXH�VHU�OLJHLUD�HGHVHPEDUDoDGD�´$WL�&DUPLQKDOHYDQWDYD�XP�SDXGH�ODWDV�TXH�GDYDJRVWR´����r�([�RSHUiULD³$]HLWDU´ 2SHUiULD��)� $]HLWDGHLUD��)� ³7UDEDOKRV�GH�Sp´��PXOKHUS}H�R�D]HLWH�QD�ODWD�FRPSHL[H��XWLOL]DQGR�YiULRVSURFHVVRV�DOWHUQDWLYRV��0HUJXOKDU�QXP�SLR�GHD]HLWH�H�WHPSHURV�FRQMXQWR�GH���D���ODWDVGH�FDGD�YH]���'HLWDU�D]HLWH�QD�ODWDFRP�XPD�DOPRWROLD��FRORFDU�QR�WDSHWHURODQWH�GH�XPD�PiTXLQDD]HLWDGHLUD�TXH�YHUWH�RD]HLWH�DWUDYpV�GHSHTXHQDV�WRUQHLUDV�DRORQJR�GR�SHUFXUVR��PDLVUHFHQWH�

3HVVRDO�IL[R�WUDEDOKRHVSHFLDOL]DGR��H[LJHFXLGDGR��DWHQomR�HSHUtFLD�TXDQGR�VHPHUJXOKDYDP�DV�ODWDV�QRSLR�GH�D]HLWDU��XP�GRVSURFHVVRV�GHD]HLWDPHQWR�

7UDEDOKR�IiFLO�PDVTXH�H[LJH�FXLGDGRH�VHQWLGR�GHUHVSRQVDELOLGDGH�³$ODWD�WHP�TXH�ILFDUFRPSOHWDPHQWHFKHLD�GH�D]HLWH´

&RORFDU�RVWDPSRV�QD�ODWD 2SHUiULD��)� $MXGDQWHV�GDVFUDYDGHLUDV��)� ³7UDEDOKRV�GH�Sp´��XPDPXOKHU�HP�Sp��SURFHGH�jFRORFDomR�PDQXDO�GRVWDPSRV�HP�FLPD�GDVODWDV��3UHSDUDomR�SDUD�DFUDYDomR��$V�ODWDVSUHSDUDGDV�ILFDP�QRDSDUDGRU�DR�ODGR�GDFUDYDGHLUD

3HVVRDO�HIHFWLYR�DWHQomR�DJLOLGDGH��URWLQD�WUDEDOKRFRPSOHPHQWDU�UHDOL]DGRSHOD�D]HLWDGHLUD
7HP�TXH�VH�WHUDWHQomR�H�VHUGHVHPEDUDoDGR

³&UDYDU�ODWD´ 7UDEDOKDGRU�GDVFUDYDGHLUDVPHFkQLFDV�RXDXWRPiTXLQDV��)�0�
7UDEDOKR�H[HFXWDGRSRU�XP�KRPHPWUDEDOKDGRU�GHFUDYDGHLUD��QR�FDVRGD�FUDYDGHLUDPHFkQLFD��RX�XPDPXOKHU�RSHUiULD�TXDQGR�IRUDPLQWURGX]LGDV�DVFUDYDGHLUDVDXWRPiWLFDV�

+RPHP�RX�PXOKHU��HPSp�MXQWR�j�FUDYDGHLUDRSHUD�FRP�D�PiTXLQD����IDVH�±�PHFkQLFDDFFLRQDGD�SRU�XP�SHGDOTXH�PDUFD�R�ULWPR����IDVH�±�DXWRPiWLFD

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR���SHULJRVR�HVWH�WUDEDOKR�H[LJH�IRUoDQR�FDVR�GD�FUDYDGHLUDPHFkQLFD��DFFLRQDGD�DSHGDO�H�DJLOLGDGH��PXLWDDWHQomR�H�GHVWUH]D

7UDEDOKR�SHVDGR�H�TXDQGR�DVFUDYDGHLUDV�HUDPDFFLRQDGDV�DSHGDO�PHFkQLFDV��HSHULJRVR��([LJHPXLWD�DWHQomR�HGHVHPEDUDoR
³9LVLWDU�ODWD´�IHFKDGD� 2SHUiULD��)� 9LVLWDGRUD�RXYLVLWDGHLUD�GH�ODWD��)� ³7UDEDOKRV�GH�Sp´�D³YLVLWDGHLUD´�VHJXUD�QDODWD�FRP�DV�PmRVSHUFRUUHQGR�FRP�RVGHGRV�DV�FRVWXUDV�GDFUDYDomR�SDUD�YHULILFDU�VHHVWi�KHUPHWLFDPHQWH

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��WUDEDOKRTXH�H[LJH��PXLWD�DWHQomRSHUtFLD�VHQVRULDO��WDFWR��HVHQWLGR�GHUHVSRQVDELOLGDGH�SRLVGHOD�GHSHQGLD�D�FRQVHUYD

7UDEDOKR�GH�PXLWDUHVSRQVDELOLGDGH
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2SHUDomR $JHQWHV�LGDGH�H�JpQHUR� &DWHJRULDLQVWLWXFLRQDO $WLWXGH�FRUSRUDOJHVWXDOLGDGH 9tQFXOR�DR�TXDGUR�QDSHUVSHFWLYD�GRVLQGLFDWR�FRUSRUDWLYR
5HSUHVHQWDomRHP�PHLR�IDEULO�³QRGL]HU�GDVRSHUiULDV´IHFKDGD GR�SHL[H��XPD�ODWD�URWDVLJQLILFDYD�XPD�FRQVHUYDHVWUDJDGD(VWHUHOL]DU�DFRQVHUYD�PpWRGR�$SSHUW�

2SHUiULR��0� 7UDEDOKDGRU�GDFDOGHLUD�RX�IRJXHLUR�0�
'H�Sp�FRPSHUPDQHQWHPHQWHDWHQomR�DR�DXWRFODYH

'LItFLO 0XLWDUHVSRQVDELOLGDGH
³/LPSDU�ODWD´ &ULDQoD��0�-RYHP�DSUHQGL]D�)�

³0RoR´�GH�IiEULFD��0�OLPSDGRUHV�GH�ODWD�0�
/LPSH]D�PDQXDO�GD�ODWDFRP�VHUUDGXUD�SDUDDEVRUYHU�D�JRUGXUD

3HVVRDO�DX[LOLDU�WUDEDOKRQmR�HVSHFLDOL]DGR�WUDEDOKR�GH�URWLQD�HSDFLrQFLD��UHDOL]DGR�SHORVPDLV�MRYHQV�³PRoRV´
7UDEDOKR�IiFLO�PDVTXH�H[LJHGHVHPEDUDoR

³%DWHU�ODWD´ 2SHUiULD��)�2SHUiULR��0� 0XOKHU��)��RXWUDEDOKDGRU�GRDUPD]pP��0�
7UDEDOKR�PDQXDO�TXHFRQVLVWH�HP�VHJXUDU�GXDVODWDV�XPD�GH�FDGD�PmR�HEDWr�ODV�SDUD�DWUDYpV�GRVRP�LGHQWLILFDU�VH�HVWmR³RSDGDV´�FRP�DU

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��WUDEDOKRTXH�H[LJH�PXLWD�DWHQomRFRQKHFLPHQWR�SDUD�DWUDYpV�GR�VRPGHVFRGLILFDU�D�TXDOLGDGHGR�SURGXWR

7UDEDOKR�GH�PXLWDUHVSRQVDELOLGDGH

(QFDL[RWDU 0XOKHU��)��RX+RPHP��0� 7UDEDOKDGRU�GHDUPD]pP�WUDEDOKDGRU�GRHQFDL[RWDPHQWR�FDL[RWHLUR���0�
+RPHP�RX�PXOKHUVHQWDGR��FRORFDPDQXDOPHQWH�DV�ODWDV����RX�����HP�FDL[RWHV

7UDEDOKR�HIHFWLYR�WUDEDOKR�TXH�H[LJHSDFLrQFLD�H�OyJLFD�GHDUUXPDomR��DFomR�GHURWLQD
7UDEDOKR�IiFLO�TXHH[LJH�GHVHPEDUDoR

$UDPDU +RPHP�GRDUPD]pP��0� 7UDEDOKDGRU�GRDUPD]pP��0� )HFKDU�RV�FDL[RWHV�jPmR��FRP�SUHJRV�HPDUWHOR��H�HQYROYH�FDGDXP�QXPD�FLQWD�GH�DUDPH
7UDEDOKR�HIHFWLYR�WUDEDOKR�TXH�H[LJH�IRUoDPDQXDO�H�SHUtFLD

7UDEDOKR�TXH�H[LJHIRUoD�H�MHLWR
5RWXODU +RPHP�GRDUPD]pP��0� 7UDEDOKDGRU�GRDUPD]pP��0� &RORFDU�GDWD�H�Q���GHIDEULFR�FRP�XPHVFDQWLOKmR�GH�OHWUDV

7UDEDOKR�HIHFWLYR��H[LJHDWHQomR�H�VDEHULGHQWLILFDU�VtPERORV�OHWUDV�H�Q~PHURV
7UDEDOKR�TXH�H[LJHPXLWD�DWHQomR�HGLILFXOGDGH�SDUDTXHP�QmR�VDELD�OHUQHP�HVFUHYHU([SHGLU



��

&UDYDU�ODWD�

�,9��� 6LQGLFDOL]DomR�H�SURILVVLRQDOL]DomR
©���RV� VLQGLFDWRV�HUDP�GH�XP� IDEULFDQWH�� D� JHQWH� VDtD� GDOL� H� LD� TXHL[DU�VH� DR� VLQGLFDWR� ³TXH� IiEULFD� p� TXHWUDEDOKD"´�³$L�WUDEDOKR�HP�WDO�VLWLR´��³$L����QmR�SRGHPRV�ID]HU�QDGD�TXH�HOH�p�TXH�p�R�FKHIH�GLVWR´�H�D JHQWH�QmR�SRGLDID]HU�QDGD�ª
2V� VLQGLFDWRV� FRUSRUDWLYRV� FRQWURODGRV� SHOR� HVWDGR� QRYR� QmR� RIHUHFLDP� FRQILDQoD� DRV� WUDEDOKDGRUHV�� (P����� UHJLVWRX�VH�XP� VXUWR� GH� LQVFULo}HV� QR� VLQGLFDWR� QDFLRQDO� GRV� RSHUiULRV� GD� LQGXVWULD� GH� FRQVHUYDV� GHYLGR� DREULJDWRULHGDGH�LPSRVWD�SHOR�JRYHUQR��3DUD�VHUHP�DFHLWHV�QD�IiEULFD�RV�RSHUiULRV�WLQKDP�GH�VHU�VLQGLFDOL]DGRV�H�WHUD� SDUWLU� GH� ����� D� FDGHUQHWD� YLVDGD� SHOR� JUpPLR� RQGH� HVWDYD� WXGR� R� TXH� GL]LD� UHVSHLWR� j� YLGD� SURILVVLRQDO� GRRSHUiULR�
������©$�DVVLQDWXUD�GR�&RQWUDWR�&ROHFWLYR�GH�7UDEDOKR�TXH�KRMH�VH�FHOHEUD�FRQVWLWXL�R�SULPHLUR�SDVVR�HIHFWLYRTXH��ODGR�D�ODGR�H LUPDQDGRV�QR�PHVPR�SHQVDPHQWR�FRQVWUXWLYR��LQGXVWULDLV�H�RSHUiULRV�GD�LQGXVWULD�GH�FRQVHUYDVGH�6HW~EDO�GmR�QR�FDPSR�GD�RUJDQL]DomR�FRUSRUDWLYD�2�LPSRUWDQWH�SUREOHPD�TXH�EDVWDQWH�QRV�WHP�SUHRFXSDGR�DWLQJLX�KRMH�R�WHUPR�GD�VXD�UHVROXomR��5HVROXomRWHyULFD��GLJDPRV��TXH�DJRUD�LQWHUHVVD�WRUQDU�SUDWLFD��~WLO��HILFLHQWH�&RPSUHHQGH�VH�TXH�HVWD�GDGD�QmR�SDVVH�FRPR�XP�GLD�EDQDO��FRPR�R�GLD�GD�DVVLQDWXUD�GH�TXDOTXHU�FRQWUDWRYXOJDU��VH�DVVLP�IRUD�FRPHWHUtDPRV�D�PDLRU�LQJUDWLGmR�SDUD�FRP�XP�+RPHP�TXH�WXGR�WHP�VDFULILFDGR�SDUD�TXH�DSD]�QD�IDPtOLD�SRUWXJXHVD�VHMD�XPD�ULVRQKD�H�SURPHWHGRUD�UHDOLGDGH�



��

(VVH�+RPHP��HVVH�&KHIH�SUHVWLJLRVR�TXH�p�R�6U��'U��2OLYHLUD�6DOD]DU�� IH]�UHYLYHU�QR�PDLV� LQWLPR�GD�QRVVDDOPD�R�RUJXOKR�GH�VHUPRV�SRUWXJXHVHV�� WHPRV�SRU� LVVR�R�GHYHU�GH�R�DFRPSDQKDU��GH� OKH�VHJXLU�R�H[HPSOR��GH�RVHJXQGDU�QR�GHVHMR�SDWULyWLFR�GH�TXH�R�EHP�HVWDU�UHLQH�HP�3RUWXJDO�3RVVR� DVVHJXUDU� TXH� 6HW~EDO� QmR� FRQVHQWLULD� TXH� GHL[D�VH� GH� VHU� FRQVDJUDGD�� FRP� D� VROHQLGDGH� TXH� DVLPSOLFLGDGH�GD�QRVVD�YLGD�H�GRV�QRVVR�KiELWRV�HP�FRXVD�DOJXPD�GLPLQXL��D�JUDQGH�REUD�GR�FKHIH�H�GR�VHX�LOXVWUHFRODERUDGRU�6U��'U��7HRWyQLR�3HUHLUD��DOPD�GD�RUJDQL]DomR�FRUSRUDWLYD��WmR�FDULQKRVDPHQWH�VHJXLGD�H�RULHQWDGD�SRU9��([���6U��'U��5HEHOR�GH�$QGUDGH�(PSHQKDPR�QRV� WRGRV�� SDWU}HV� H� RSHUiULRV�� HP� TXH� GLD� GH� KRMH� VHMD� R� LQLFLR� GH� XP�PHOKRU� HTXLOtEULR� HHQWHQGLPHQWRV�HQWUH�R�&DSLWDO�H�R�7UDEDOKR��TXH�UHFLSURFDPHQWH�WmR�PDO�VH�WHP�FRPSUHHQGLGR�3DUD�QRV�DSHUFHEHUPRV�GD� LPSRUWkQFLD� TXH� SDUD� WRGRV� QRV� WHP�D�DVVLQDWXUD�GHVWH�&RQWUDWR�&ROHFWLYR�GH7UDEDOKR� EDVWD� FHUUDU� RV� ROKRV� H� UHFRUGDU� RV� HUURV� GR� SDVVDGR� ±� D� TXH� FRP� WDQWD� IDFLOLGDGH� VH� HVTXHFHLQIHOL]PHQWH���4XDQWDV� OXWDV�HVWpUHLV��HP�TXH�D�PDLRU� SDUWH�GDV� YH]HV�QDGD�VH� FRQVHJXLX�H�� QRXWUDV�� RV�EHQHItFLRV�QmRFRPSHQVDYDP�QRV�SUHMXt]RV�QHP�RV�VDFULItFLRV�IHLWR�$� Pi� FRPSUHHQVmR� H� R� HVSLULWR� GH� YLROrQFLD� GH� FHUWRV� � SDWU}HV�� D� LQGLVFLSOLQD� H� RV� H[DJHURV� GRV� PDXVRSHUiULRV�±�WRGRV�GH�XPD�pSRFD�GH� OLEHUDOLVPR�IDFFLRVR�H�SHUQLFLRVR�±� WURX[HUDP�D�QRVVD� LQG~VWULD�H�D HVWD� WHUUDSHUWXUEDo}HV�TXH�p GH�GHVHMDU�VH�QmR�UHSLWDP�(P�TXDQWDV�GHVVDV�OXWDV�Vy�RV�PHQHXUV�OXFUDYDP��OHYDQGR�YLGD�GHVDIRJDGD�H�DOoDSUHPDQGR�VH�D�VLWXDo}HVTXH� DSURYHLWDYDP� SDUD� D� VXD� SDVVDJHP� SDUD� R� FDPSR� RSRVWR�� GHL[DQGR� RV� VHX� FRPSDQKHLURV� SUHVRV� iVFRQVHTXrQFLDV�GRV�HUURV�FRPHWLGR�&RP� D� RUJDQL]DomR� FRUSRUDWLYD� H� GHSRLV� GH� FHOHEUDGR� HVWH� &RQWUDWR� &ROHFWLYR� GH� 7UDEDOKR�� GXDV� FRLVDVGHL[DUmR�GH�VHU�SRVVtYHLV��R�WUDEDOKR�FRPR�VLPSOHV�PHUFDGRULD�VXMHLWD�j�OHL�GD�RIHUWD�H�GD�SURFXUD�5HFRUUHP� RV� RSHUiULR� i� YLROrQFLD� H� j LQGLVFLSOLQD� FRPR� PHLR� GH� ID]HUHP� UHFRQKHFHU� RV� VHXV� GLUHLWRV� HFRQTXLVWDUHP�DV�UHJDOLDV�D�TXH�WrP�M~V�FRPR�FRRSHUDGRUHV�GD�LQGXVWULD�6HW~EDO�p�R XOWLPR�FHQWUR�FRQVHUYHLUR�j�DVVLQDU�R�VHX�&RQWUDFWR�&ROHFWLYR�GH�7UDEDOKR��$R�FRQWUiULR�GR�TXHSRGHULD�VXSRU�VH��HVWDPRV�VDWLVIHLWRV�SRU�DVVLP�VXFHGHU��RV�©~OWLPRV�VmR�PXLWDV�YH]HV�RV�SULPHLURVª�2UJXOKDPR�QRV��LQGXVWULDLV�H�RSHUiULRV�GH�6HW~EDO��GH�FRP�HYLGHQWH�HVSLULWR�GH�VDFULILFR�H�FRPHGLPHQWR�GHDPELo}HV� WHUPRV� VLGR� RV� JXLDV� H� YLJLODQWHV� VHJXURV� SDUD� TXHP� GHVLJXDOGDGHV� IODJUDQWHV� WHQGDP� D� GHVDSDUHFHUGXPD� LQGXVWULD�RUJDQL]DGD��GH� IRUPD�TXH�R� WUDEDOKDGRU�H�DV�VXDV� LQIHULRUHV�FRQGLo}HV�GH�YLGD�QmR�FRQWrP�FRPRIDFWRUHV�GH�HFRQRPLD�H�GH�FRQFRUUrQFLD�(QFRQWURX� R� *UpPLR� GRV� ,QGXVWULDLV� GH� &RQVHUYDV� GH� 6HW~EDO�� QR� 6LQGLFDWR� GRV� 2SHUiULRV�� R� GHIHQVRUDFpUULPR��PDV�LQWHOLJHQWH�H�FRQKHFHGRU��GDV�QHFHVVLGDGHV�GRV�VHXV�DJUHPLDGRV�(UDP�H�VmR�DVSLUDomR�GR�VLQGLFDWR�PDLV�H�PHOKRUHV�UHJDOLDV��p�H VHUi�GHVHMR�GR�*UpPLR�GRV�LQGXVWULDLV�SRGHUFRQFHGH�ODV�&RQKHFHP�EHP�R�RV�RSHUiULR�H�WRGRV�RV�VHWXEDOHQVHV�D�VLWXDomR�GLItFLO�H�FULWLFD�TXH�D�LQGXVWULD�GH�FRQVHUYDVGH�6HW~EDO�DWUDYHVVD��HP�YLUWXGH�GH�XPD�DFHQWXDGD�FULVH�GH�SHVFD�6y� DR� VDFULItFLR� TXH�RV� LQGXVWULDLV� GH�6HW~EDO� VH�GLVS}HP�D� ID]HU�� j� FRPSUHHQVmR� FODUD� GH�PRPHQWR� H� jFRODERUDomR�LQWHOLJHQWH�H�FULWHULRVD�GRV�([���6U��'U��-~GLFH�GD�&RVWD��GLJQtVVLPR�GHOHJDGR�GR�,QVWLWXWR�1DFLRQDO�GH7UDEDOKR�H�3UHYLGrQFLD��QHVWD�FLGDGH��VH�GHYH�D�'LUHFomR�GR�*UpPLR�HQFRQWURX�SDUD�D�UHDOL]DomR�GR�FRQWUDFWR�TXHKRMH�VH�DVVLQDUi�(VVH�FRQWUDFWR�p�PHOKRU�GHPRQVWUDomR�GH�PXLWR�TXH�VH�SRGH�FRQVHJXLU�GHQWUR�GD�RUGHP�H�GD�RUJDQL]DomRFRUSRUDWLYD�1yV��TXH�FRQKHFHPRV�EHP�D�YLGD�GRV�RSHUiULR�GH�6HW~EDO��QRV�KDELWXiPRV�D�FRQYLYHU�FRP�HOH�H�D�WUDEDOKDUD�VHX�ODGR��VDEHPRV�EHP�TXH�HOHV�SUHFLVDP�H�GHVHMDP�PDLV��0DV�SRGHU�VH�tD��PHVPR�FRP�VDFULItFLR��VHP�VH�FRUUHUXP�ULVFR�JUDYH��WUDQVSRU�GH�XP�VDOWR�EUXVFR�XP�YDOH�SURIXQGR��SDVVDQGR�GH�XP�FDPSR�DEDQGRQDGR�H�iULGR��FRPR



��

WHP� VLGR� D� YLGD� GRV� RSHUiULRV�� SDUD� XP� FDPSR� ULVRQKR� H� IORULGR�� LPDJHP� GH� WRGRV� RV� VHXV� GHVHMRV�� DLQGD�PDLVOHJtWLPRV",PSRVVtYHO�3ULPHLUR�p�SUHFLVR�SUHSDUDU��FRP�ERD�YRQWDGH��FRP�RUGHP�H�WUDEDOKR�SURItFXR��R�FDPLQKR�D�VHJXLU��SDUD�TXH��DUUDVWDGRV�QD�TXHGD�GRV�LQGXVWULDLV��QmR�VHMDP�LJXDOPHQWH�YLWLPDV�RV�VHXV�FRODERUDGRUHV�'HYH�VH�DYDOLDU��DQWHV�GH�PDLV�QDGD�R�TXH�VHMDP�XP�&RQWUDFWR�&ROHFWLYR�GH�7UDEDOKR�IHLWR�SDUD����IiEULFDV�LQWHUHVVDQGR� R� PXQGR� GH� RSHUiULRV� VXSHULRU� D� ����� QXPD� LQGXVWULD� HP� TXH� D QDWXUH]D� GRPLQD� H� WHP� VHXVFDSULFKRV�$WUHYHPR�QRV� D� DILUPDU� TXH�� D� QmR� VHUHP� RV� LQGXVWULDLV� GH� 6HW~EDO�� QLQJXpP�PDLV� VH� DWUHYHULD�� GH� ERPJUDGR�� D� RXWRUJDU� XP� WDO� FRQWUDFWR� GHSRLV� GD� IDWDOLGDGH� TXH� RV� WrP� DWLQJLGR� SHOD� FULVH� GD� pSRFD� SUHVHQWH�&RQILHPRV��SRUpP��QD�1DWXUH]D��H�HP�TXH�HOD�� WmR�SUyGLJD�HP�pSRFDV�SDVVDGDV��HVWHQGD�GH�QRYR�VREUH�D�QRVVDWHUUD�R�PDQWR�SURWHFWRU�GD�DEXQGkQFLD�GH�SHVFD��H�DRV�KRPHQV�D�LQWHOLJrQFLD�H�D�VHQVDWH]�GH�QmR�GHVSUH]DUHP�RTXH�HOD�PDJQDQLPDPHQWH�OKHV�FRQFHGD�2SHUiULRV�*DUDQWH�YRV�R�FRQWUDFWR�FROHFWLYR�GH�WUDEDOKR�R�PtQLPR�GH���GLDV�GH�WUDEDOKR��RX�R�VDOiULR�FRUUHVSRQGHQWH�HP�GXDV�VHPDQDV��R�PHVPR�HVWDEHOHFH�SDUD�����GDV�RSHUiULDV�YRVVDV�FRPSDQKHLUDV�GH�WUDEDOKR�4XDQGR�IRL�TXH�WLYHVWH�D�JDUDQWLD�GH�XP�GLD�VHTXHU"4XDQGR�IRL�TXH�YRV�FRQFHGHUDP�IpULDV�SDJDV"$OJXP�GLD�VRXEHVWH�TXDO�R�VDOiULR�TXH�GHYHUtHLV�JDQKDU"&RLVD�DOJXPD� WtQKHLV�� SRLV� WHQGHV�DJRUD� LVVR�� H� DLQGD�PDLV� D� JDUDQWLD� GH� TXH� VHUi� HVWXGDGR� H� HP� EUHYHOHYDGD�j�SUiWLFD�D�VXD�UHVROXomR��R�SUREOHPD�GD�DVVLVWrQFLD�GRHQoD�H�QD�YHOKLFH�
([FHUWR� GR� GLVFXUVR� GH� 0iULR� /HGR�� SUHVLGHQWH� GR� *UpPLR� GRV� ,QGXVWULDLV� GH� &�� GH� 3HL[H� GR� &HQWUR� GH6HW~EDO
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+RPHQV7UDEDOKDGRUHV 3RU�+RUD 3RU�'LD6ROGDGRUHV�GH�YD]LR�FRPSOHWR�RX�PRQWDGRUHV�GH�WLUDV ���� �����'D�FDOGHLUD ���� �����D���7HVRXUDV�GH�HVTXDGUDU�IROKD�H�FRUWDU�WLUDV��SUHQVDV�H�FUDYDGHLUDVPDQXDLV ���� �����

F���%DODQFpV�GH�FXQKDU��DEDWHJHV�H�IRJXHLUR ������ �����G���&UDYDGHLUDV�VHPL�DXWRPiWLFDV��PRQWDGHLUDV�VHPL�DXWRPiWLFDV�GH�WLUDV�HPiTXLQDV�GH�ID]HU�FKDYHV ���� �����H���&UDYDGHLUDV�DXWRPiWLFDV�H�VROGDGHLUDV ���� �����I���5HERUGDGHLUDV�GH�PHVD�VHPL�DXWRPiWLFDV�H�UHERUGDGHLUDV�KRUL]RQWDLVGH�SHGDO ���� �����
J���5HERUGDGHLUDV�GH�PHVD�VHPL�DXWRPiWLFDV ��?�� ����K���5HERUGDGHLUDV�WDPSRQDGHLUDV��WRSyV�GH�WLUDV�H�WDPSRV��HVWDQKDGHLUDVGH�SUDWR��PRQWDGHLUDV�DXWRPiWLFDV�GH�WLUDV�H�DMXGDQWHV�GH�FUDYDGHLUDV ���� ����L���(VWDQKDGHLUDV�GH�IROKDV��PiTXLQDV�GH�PHWHU�ERUUDFKD��GREUDJHP�GHWLUDV��PiTXLQDV�GH�UHYLVDU�ODWD�H�WUDEDOKDGRUHV�GH�GDU�SHL[H�DV�PXOKHUHV ��� ����M���&DL[RWHLURV�RX�WUDEDOKDGRUHV�GH�DUPD]pP ���� �����N���7UDEDOKDGRUHV�GDV�PRXUDV ���� �����O���7UDEDOKDGRUHV�VHP�HVSHFLDOL]DomR ���� ����P���/LPSDGRUHV�GH�ODWD ��� ����Q���$SUHQGL]HV ��� ����
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4XDGUR�UHVXPR

81,9(562�0$6&8/,12
�����UHJLVWRV
&DWHJRULD�PDLV�PHQFLRQDGD�7UDEDOKDGRU�������±����
,QVFULomR�PDLV�DQWLJD�����,QVFULomR�PDLV�UHFHQWH�����$QR�GH�LQVFULomR�PDLV�IUHTXHQWH������������±����
(VWDGR�FLYLO�PDLV�IUHTXHQWH6ROWHLUR�������±����
)iEULFD�PDLV�PHQFLRQDGD�0DUTXHV�1HYHV�����± ��
,GDGH�PDLV�QXPHURVD����DQRV������± ���
1DWXUDOLGDGH�PDLV�QXPHURVD�6HW~EDO�������±����

81,9(562�)(0,1,12��GDGRV�HP�WUDWDPHQWR�
�����UHJLVWRV
&DWHJRULD�PDLV�PHQFLRQDGD�2SHUiULD�������±����
,QVFULomR�PDLV�DQWLJD�����,QVFULomR�PDLV�UHFHQWH�����$QR�GH�LQVFULomR�PDLV�IUHTXHQWH�����
(VWDGR�FLYLO�PDLV�IUHTXHQWH&DVDGD�������±����
)iEULFD�PDLV�PHQFLRQDGD���GDGRV�HP�WUDWDPHQWR��
,GDGH�PDLV�QXPHURVD���GDGRV�HP�WUDWDPHQWR��
1DWXUDOLGDGH�PDLV�QXPHURVD�6HW~EDO�������±����
$QR�GH�1DVFLPHQWR�PDLV�DQWLJR�����$QR�GH�1DVFLPHQWR�PDLV�UHFHQWH�����
+DELOLWDo}HV���GDGRV�HP�WUDWDPHQWR�±

3DUD�D�UHVWDQWH�LQIRUPDomR�VREUH�HVWH�LWHP��YHU�RV�$QH[RV�GHVWH�UHODWyULR�SDUFHODU�
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*UXSR�GH�2SHUiULRV�UHLYLQGLFDQGR�R�SDJDPHQWR�GH�VDOiULRV�GXUDQWH�R�SHUtRGR�GH�GHIHVR��������

�,9����� +RUiULRV�H�FRQWUDWRV�FROHFWLYRV�GH�WUDEDOKR
2� KRUiULR� GH� WUDEDOKR� HVWHYH� QD� RULJHP� GH� YLROHQWRV� FRQIURQWRV� HQWUH� RSHUiULRV� H� SDWU}HV�� $� LQG~VWULD� GHFRQVHUYDV�IXQFLRQDYD�DR�ULWPR�GD�DEXQGkQFLD�RX�HVFDVVH]�GH�PDWpULD�SULPD�IDFWR�TXH�LPSXQKD�KRUiULRV�GH�WUDEDOKRLUUHJXODUHV�1R�SHUtRGR�HP�TXH�KDYLD�DEXQGkQFLD�GH�SHVFDGR�RV�SDWU}HV�LPSXQKDP�MRUQDGDV�GH�WUDEDOKR�FRQWLQXR�GH���KRUDV� GXUDQWH� �� GLDV� SRU� VHPDQD� H� R� UHFXUVR� D� ³VHU}HV´� H� ³PDGUXJDGDV´�� 1DV� DOWXUD� GR� GHIHVR� HQFHUUDYDP� DVIiEULFDV� H� RV� RSHUiULRV� QmR� JDQKDYDP�� H[FHSWR� DV� GHVLJQDGDV� ³SRU� WUDEDOKRV� GH� Sp´�� TXH� JDQKDYDP��� GLDV� SRUVHPDQD�DVVLP�FRPR�RV�KRPHQV�H�DV�GH�WUDEDOKRV�GH�PHVD���GLD�$�OXWD�SHOR�KRUiULR�GDV���KRUDV��SHOD�DEROLomR�GR�WUDEDOKR�DR�'RPLQJR�H�GDV�MRUQDGDV�SURORQJDGDV�PDUFRX�DVOXWDV�RSHUiULDV��GHVGH�D�UHS~EOLFD���������PDV�Vy�DSyV�R��� GH�$EULO�GH����IRL�HVWDEHOHFLGR�XP�KRUiULR�GH�WUDEDOKR�(P�FRQWUDGLomR�FRP�D�SUiWLFD�R�FRQWUDFWR�GH�WUDEDOKR�GH���GH�'H]HPEUR�GH�������QR�FDS��,9�VREUH�KRUiULR�GHWUDEDOKR��GLVWLQJXH�XP�UHJLPH�QRUPDO�H�XP�UHJLPH�H[WUDRUGLQiULR�GH�WUDEDOKR�2�UHJLPH�QRUPDO�IL[D�HP���KRUDV��FRP�H[FHSomR�GRV�PHVHV�GH�-XQKR�D�6HWHPEUR�TXH�SRGHUi�VHU�DQWHFLSDGRXPD�KRUD�2� UHJLPH�H[WUDRUGLQiULR�DSOLFD�VH�DR� WUDEDOKR�GH� ³YD]LR´� HP�TXH� VH�SHUPLWH�R�SURORQJDPHQWR�GH� ��� KRUDVGLiULDV��PHGLDQWH�UHTXHULPHQWR�GHIHULGR�SHOR�GHOHJDGR�GR�,�1�7�3���FRP�H[FHSomR�SDUD�R�WUDEDOKR�GR�VROGDGRU�TXHVy�p�SHUPLWLGR�DWp�DR�S{U�GR�VRO�7UDEDOKR�GH�³FKHLR´�SRGHUi�LU�DWp�DR�OLPLWH�Pi[LPR�GH����KRUDV��HP�SHUtRGRV�VHSDUDGRV�SRU�GHVFDQVR�GH��KRUD�FDGD��DSyV���D���KRUDV�GH�WUDEDOKR�FRQVHFXWLYR�$�FHVVDomR�GR� WUDEDOKR�QmR�SRGHUi� LU�DOpP�GDV����KRUDV��VHQGR�SHUPLWLGR�R�SURORQJDPHQWR�GH���KRUD�HPFDVRV� DFLGHQWDLV� GH� DEXQGkQFLD� GH� SHL[H� RX� GH� H[HFXomR� GH� HPEDUTXH� XUJHQWH�� PDV� H[FOXVLYDPHQWH� SDUD� DV
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RSHUDo}HV�QHFHVViULDV�j�SUHSDUDomR�GR�SHL[H�DWp�j�FR]HGXUD��ILFDQGR�R�LQGXVWULDO�REULJDGR�D� MXVWLILFDU�R� IDFWR��HPFDUWD�H�QR�SUD]R�GH����KRUDV��DR�GHOHJDGR�GR�,�1�7�3�e� FRQFHGLGD� D� HQWUDGD� �� KRUD� DQWHV� H� VDtGD� �� KRUD� GHSRLV� VREUH� � D� KRUD� GH� HQWUDGD� H� VDtGD� GR� GHPDLVSHVVRDV�� SDUD� R� SHVVRDO� HVSHFLDOL]DGR���� QmR� SRQGR� HVVH� SHVVRDV�� FRP� H[FHSomR� GRV�PHVWUHV� H� HQFDUUHJDGRVSHUPDQHFHU� QD� IiEULFD� PDLV� TXH� ��� KRUDV�� &RQVLGHUD�VH� SDUD� R� HIHLWR� SHVVRDO� HVSHFLDOL]DGR� DTXHOH� TXH� pFRQVWLWXtGR�SHORV�PHVWUHV�RX�HQFDUUHJDGRV��DILQDGRUHV��VHUUDOKHLURV��HOHFWULFLVWDV��PRWRULVWDV��IRJXHLURV��SHVVRDO�GDVFDOGHLUDV��RSHUiULDV�GH�D]HLWDPHQWR�H�SHVVRDO�GD�FR]HGXUD�H�GD�HVWHULOL]DomR�
2�FRQWUDWR�FROHFWLYR�GH�WUDEDOKR��ILUPDGR�HP�)HYHUHLUR�GH������HQWUH�R�*UpPLR�GRV�,QGXVWULDLV�GH�FRQVHUYDVGH� SHL[H� GH� 6HW~EDO� H� R� 6LQGLFDWR� GH� &RQVHUYD� � 1DFLRQDO� GR� 'LVWULWR� GH� 6HW~EDO� QR� FDS�� ,,,� VREUH� GLVFLSOLQD� QRWUDEDOKR�UHIHUH���&RQVLGHUDP�VH�PRWLYRV�MXVWLILFDGRV�GH�GHVSHGLPHQWR�$�UHFXVD�D�H[HFXomR�GH�RUGHQV�GH�VHUYLoR��GDGDV�SHORV�FKHIHV��VHPSUH�TXH�HVVHV�VHUYLoRV�QmR�VHMDP�GRTXH�VH�SURtEHP�QR�SUHVHQWH�FRQWUDFWR�$�HPEULDJXH]�H�RV�DFWRV�RX�SDODYUDV�TXH�SURPRYDP�HVFkQGDOR�PHVPR�HQWUH�FRPSDQKHLURV�GH�WUDEDOKR�$�LQDSWLGmR�SDUD�R�WUDEDOKR�DR�D�IDOWD�SURSRVLWDGD�GH�UD]RiYHO�UHQGLPHQWR�GR�PHVPR�$�LQGLVFLSOLQD�RX�D�LQVXERUGLQDomR�GXUDQWH�R�WHPSR�GH�WUDEDOKR�2�PDX�FRPSRUWDPHQWR�PRUDO�H�FLYLO�'LVFXVV}HV�GH�FDUDFWHU�SROtWLFR�RX�VRFLDO�GHQWUR�GDV�IiEULFDV�2�DEDQGRQR�GR�WUDEDOKR�RX�D�IDOWD�SURSRVLWDGD�GH�UD]RiYHO�UHQGLPHQWR�GR�PHVPR�$�IDOWD�UHSHWLGD�GH�SRQWXDOLGDGH��VHP�PRWLYR�UD]RiYHO�H�MXVWLILFDGR�5HFXVD�DR�GHVHPSHQKR�GH�VHUYLoR�HP�FODVVH�GLIHUHQWH�
(VWDV� QRUPDV� HUDP� ODUJDPHQWH� GHVUHVSHLWDGDV� SHORV� SDWU}HV� H� HQFDUUHJDGRV� TXH� REULJDYDP� D� XP� FOLPDDXVWHUR�GH�WUDEDOKR�QR�TXDO�HUD�LQWHUGLWD�D�WURFD�GH�SDODYUDV�HQWUH�RSHUiULRV�H�SDUDJHP�SDUD�WRPDU�DOJXP�DOLPHQWR�$V�RSHUiULDV�WLQKDP�GH�SHUPDQHFHU�GHEUXoDGDV�VREUH�DV�PHVDV�GH�IRUPD�FRQVWDQWH�
©1mR��QXQFD�OHYDYD�ODQFKH�QmR�WLQKD��HX�FKHJDYD�D�FDVD�QmR�WLQKD��TXDQWR�PDLV�SDUD�OHYDU����H�HQWmR�D�JHQWHLD��PDV�VH�KDYLD�SHVVRDV�TXH�OHYDYDP�XP�ERFDGLQKR�GH�SmR��RX�XPD�SHoD�GH�IUXWD��HVVD�SHVVRD�WLQKD�GH�FRPHU�DVHVFRQGLGDVª ��(VPHUDOGD�H[�RSHUiULD�GD�LQGXVWULD�FRQVHUYHLUD
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�,9��� &RQFOXV}HV
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�,9��� %LEOLRJUDILD

$�,1'8675,$�'(�&216(59$6�'(�3(,;(�(0�6(7Ò%$/ ������������$55$1-$��ÈOYDUR��LQ� $�,QGXVWULD�&RQVHUYHLUD�HP�6HW~EDO ±(GLomR�&�0�6��0XVHXV�0XQLFLSDLV��6HW~EDO�����$�,1'Ò675,$�'(�&216(59$6�'(�3(,;(��$63(&726�'$�68$�352%/(0È7,&$��/,6%2$��,�3�&�3�������$)2162� $/+2�� $OEpULFR� H� %$37,67$� 02852 �� &DUORV� 0RXUR�� $� LQGXVWULD� FRQVHUYHLUD� HP� 6HW~EDO ±� &kPDUD� 0XQLFLSDO� GH6HW~EDO��SiJ�����6HW~EDO�����$55(67$�%5$1&2��$��� &RQWULEXLomR�SDUD�D�+LVWyULD�GD�,QG~VWULD�GDV�6DOJDV�HP�3RUWXJDO ��/LVERD��������SiJ���%$/)(7��+HOpQH��GLU��������2EVHUYHU�O¶DFWLRQ�WHFKQLTXH�GHV�FKDvQHV�RSpUDWRLUHV��SRXU�TXRL�IDLUH" ��3DULV��&156%$5%26$��$QWyQLR�0DQXHO�� 6REUH�D�LQG~VWULD�GH�FRQVHUYDV�HP�3RUWXJDO ��/LVERD��(GLWRULDO�,PSpULR������%$5526��-RmR�GH��GpFDGDV�,9��FLW��SRU�7��$��)HUUHLUD�GD�&RVWD��RS��FLW��SiJ���&211(5721��3DXO��&RP�DV�VRFLHGDGHV�UHFRUGDP ��&HOWD�HGLWRUD��2HLUDV�����&2175,%8,d2� 3$5$� 80$� &5212/2*,$� '$� +,67Ï5,$� '2� 029,0(172� 23(5È5,2� '2� ',675,72� '(� 6(7Ò%$/�([SRVLomR�VREUH�D�,LPSUHQVD�2SHUiULD�GR�'LVWULWR�GH�6HW~EDO ��$�0�6�������(/,$6��1RUEHUW��7HRULD�VLPEyOLFD ��&HOWD�HGLWRUD��2HLUDV�����)$5,$��&DUORV�9LHLUD�GH�� 1RYR�IHQyPHQR�XUEDQR��DJORPHUDomR�GH�6HW~EDO ��/LVERD��$VVtULR�H�$OYLP������
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)$5,$��*XLOKHUPH�GH��6HW~EDO�H�D LQGXVWULD�GH�FRQVHUYDV ��SiJ�����6HW~EDO������)216(&$��&DUORV�GD�� +LVWyULD�GR�PRYLPHQWR�RSHUiULR�H�GDV�LGHLDV�VRFLDOLVWDV�HP�3RUWXJDO���FURQRORJLD ��/LVERD��(XURSD�$PpULFD�����)5(,5(��-RmR��9DULDo}HV�VREUH�R�7UDEDOKR ��SiJ����$IURQWDPHQWR�3RUWR�-XQKR�����*,''(16��$QWKRQ\��0RGHUQLGDGH�H�LGHQWLGDGH�SHVVRDO ��&HOWD�HGLWRUD��2HLUDV�����$�,1'8675,$�'(�&216(59$6�'(�3(,;(�(0�6(7Ò%$/ �������������*21d$/9(6��/XtV�-RUJH��$�LQGXVWULD�FRQVHUYHLUDHP�6HW~EDO ±�&kPDUD�0XQLFLSDO�GH�6HW~EDO��SiJ����6HW~EDO�����*5$1'(�(1&,&/23e',$�/862�%5$6,/(,5$��V�Y��6DUGLQKD��9RO��;;9,*8(55$��)UDQFLVFR�-RVp��$�LQG~VWULD�GDV�FRQVHUYDV�QRV�FRQWUDWRV�FROHFWLYRV�H�QR�DSyV�JXHUUD ��0DWRVLQKRV������*8,'(�%/(8��+DFKHWWH��������FRPSLODGR�SRU�5DXO�3URHQoD��S����³',&,21È5,2�*(5$/�'$6�&,Ç1&,$6�62&,$,6�(�+80$1$6 ´�±�'LUHFomR�GH�7+,1(6��*���H�/(03(5(85��$JQpV��(GLo}HV����SiJ����³,1752'8d2�¬�62&,2/2*,$�'2�75$%$/+2 ´��52//(��3LHUUH��HGLo}HV�$�UHJUD�GR�MRJR��/LVERD�������SiJ������',&,21È5,2�'(�3('$*2*,$ ��/$(1*��0DXUR��SXEOLFDo}HV�'��4XL[RWH������HGLomR���/LVERD�������SiJ�����/(5<� )UDQoRLV��/HV�FRQVHUYHV ��3DULV��38)������0$5;��.DUO��2�&DSLWDO��OLY��,��W��9,��FDS��;;026&29,&,��6HUJH��±����HG��±�3HWUySROLV��5-��9R]HV������2�/,952�'(�2852�'$6�&216(59$6�'(�3(,;(��/LVERD��,�3�&�3�������3(5(,5$��+pOLR�3DXOLQR��$VSHFWRV�GD�,QG~VWULD�GH�FRQVHUYDV�GH�SHL[H�HP�3RUWXJDO ��6HW~EDO������32578*$/,(�02180(17$�+,67Ï5,&$�� /DJHV�HW�&RQVXHWXGLQHV ��/LVERD��������SiJ�����5$8��9,5*Ë1,$�� $�H[SORUDomR�GR� FRPpUFLR� GR� VDO� HP�6HW~EDO �� HGLomR� GR� ,QVWLWXWR� SDUD� D�$OWD�&XOWXUD�� /LVERD�� ������ �6REUH� DH[SORUDomR�GR�VDO�GH�6HW~EDO�YHU�DLQGD�RV�UHVWDQWHV�WUDEDOKRV�GD�DXWRUD� UHFHQWHPHQWH� UHHGLWDGRV�VREUH�R� WtWXOR� (VWXGRVVREUH�D�+LVWyULD�GR�VDO�SRUWXJXrV ��/LVERD��HG��3UHVHQoD������5248(7(��-RVp�%UD]�� �6HW~EDO�H�R SUREOHPD�GD�SHVFD� ��%ROHWLP�GD�3HVFD��/LVERD��0DUoR�GH�����526$6� )HUQDQGR��2�(67$'2�1292�126�$126�75,17$���������� ��/,6%2$��(67$03$������7H[WRV�HP�UHSUHVHQWDo}HV�VRFLDLV��*8$5(6&+,��3HGULQKR�$���- 29&+(/29,7&+��6DQGUD�RUJV����SUHIiFLR� 38/,'2��9DVFR9$/(17(��9DVFR�3���2V�FRQVHUYHLURV�GH�6HW~EDO �������������$QiOLVH�6RFLDO��YRO�� ;9,,���������������±�����H�������������=85$5$��&UyQLFD�GH�'��-RmR�, ��FLW��SRU�7��$��)HUUHLUD�GD�&RVWD�� &RQVHUYDV ��/LVERD��������SiJ���
)217(6

�&RQWUDWR�FROHFWLYR�GH�WUDEDOKR�ILUPDGR�HQWUH�R�*UpPLR�GRV�,QGXVWULDLV�GH�&RQVHUYDV�GH�3HL[H�H�R�6LQGLFDWR�1DFLRQDO�GRV�2SHUiULRVGD� ,QG~VWULD�GH�&RQVHUYDV�GR�'LVWULWR� GH�6HW~EDO�� HP���GH�'H]HPEUR�GH� ����� �� 6HSDUDWD� GR� MRUQDO�2�&216(59(,52�6HW~EDO��'H]HPEUR�GH�����2�&216(59(,52 ��$V�YLWLPDV�GD�PiTXLQD������2�75$%$/+2��$V�YLWLPDV�GD�PiTXLQD������$�)2/+$�'(�6(7Ò%$/��GH����GH�6HWHPEUR�GH�����$�*5(9(��GH����GH�0DUoR�GH�����$�,1'Ò675,$��6HW~EDO%2/(7,0�'2�75$%$/+2�,1'8675,$/��Q�������VXSOHPHQWR&(1626�'$�3238/$d2�'(�����������������&2/(&d2�2),&,$/�'(�/(*,6/$d2�32578*8(6$��DQR�GH�����&203,/$d2�'(�(/(0(1726�(67$7Ë67,&26�62%5(�&216(59$6�'(�3(,;(��/LVERD��,�3�&�3�������&216(59$6�'(�3(,;(��/LVERD&216(59$6��0DWRVLQKRV&2175$72�&2/(&7,92�'(�75$%$/+2��6HSDUDWD�GR�MRUQDO�2�&216(59(,52��'H]HPEUR�GH�����,148e5,72�¬6�$662&,$d®(6�'(�&/$66(�GH�����2�&216(59(,52��6HW~EDO2�',675,72�GH����GH�0DLR�GH�����2�',675,72��GH����GH�0DUoR�GH�����2�(/0$12��GH���GH�1RYHPEUR�GH�����
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2� )87852� '(� 6(7Ò%$/� (� 26� 321726� &$5'($,6� '$� 68$� 35263(5,'$'(�� FRQIHUrQFLD� SURQXQFLDGD� QRV� 3DoRV� GR&RQFHOKR� GH� 6HW~EDO�� HP� ������������ SDUD� HQFHUUDPHQWR� GR� FLFOR� RUJDQL]DGR� SHOR� *UpPLR� GR� &RPpUFLR� GH� 6HW~EDO�7LSRJUDILD�6LP}HV��6HW~EDO������2�*(50,1$/��GH����GH�2XWXEUR�GH�����2�*(50,1$/��GH����GH�'H]HPEUR�GH�����2�6(78%$/(16(��6HW~EDO2�75$%$/+2��GH����GH�2XWXEUR�GH�����2�75$%$/+2��GH����GH�2XWXEUR�GH�����527(,52�'(�6(7Ò%$/��7 LS��6LP}HV�/G���6HW~EDO��������S���������6$/$=$5�� $QWyQLR� 2OLYHLUD�� 1RWDV� VREUH� D� LQG~VWULD� H� R� FRPpUFLR� GH� FRQVHUYDV� GH� SHL[H �� %2/(7,0� '26� 25*$1,6026(&21Ï0,&26��'H]HPEUR������
�,9���� $QH[RV
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9 5HVXOWDGRV�SDUFHODUHV�±�&RUWLFHLURV��$��/��
�9��� $�LQG~VWULD�FRUWLFHLUD�QD�PDUJHP�VXO��2�FDVR�GH�$OPDGD �������������������������������������������������������� ���9��� 3URFHVVR�7pFQLFR�GD�FRUWLoD���������������������������������������������������������������������������������������������������� ���9��� $SUHQGL]DJHP�&RQVWUXomR��FRQWUROR�H�UHSURGXomR�GD�TXDOLILFDomR����������������������������������������� ���9��� $�&RQVWUXomR�GD�,GHQWLGDGH�3URILVVLRQDO��������������������������������������������������������������������������������� ���9��� %LEOLRJUDILD����������������������������������������������������������������������������������������������������������������������������� ���

�9���$�LQG~VWULD�FRUWLFHLUD�QD�PDUJHP�VXO��2�FDVR�GH�$OPDGD
$�LQG~VWULD�FRUWLFHLUD�QD�PDUJHP�VXO�GR�HVWXiULR�GR�7HMR��SDUWLFXODUPHQWH�HP�$OPDGD��SDUHFHX�QRV�XP�FDVRLQWHUHVVDQWH�SDUD�LQWHJUDU�HVWH�HVWXGR�SRU�FRQVWLWXLU�XP�IHQyPHQR�VHPL�HQGyJHQR�GH�LQGXVWULDOL]DomR�QD�UHJLmR��SHORIDFWR�GH�WHU�VLGR�R�PDLV�VLJQLILFDWLYR�VXUWR�LQGXVWULDO�HP�$OPDGD��Vy�FRPSDUiYHO�j�LQG~VWULD�QDYDO�HP�IHUUR��LQLFLDQGR�VH� QRV� DQRV� ��� GR� VpF�� ;,;� H� SHUGXUDQGR� VLJQLILFDWLYDPHQWH� QRV� FHP� DQRV� VHJXLQWHV�� H�� DLQGD�� SHOD� DILUPDomRUHSHWLGD� HP� GLIHUHQWHV� GLVFXUVRV� ORFDLV�� LQFOXVLYH� QD� KLVWRULRJUDILD�� GD� LPSRUWkQFLD� H� SURWDJRQLVPR� GD� FODVVHFRUWLFHLUD�QD�LGHQWLGDGH�ORFDO��QRPHDGDPHQWH�QR�PRYLPHQWR�DVVRFLDWLYR��RSHUiULR�H�SROtWLFR�6HQGR�XPD�LQG~VWULD�WUDQVIRUPDGRUD�j�VHPHOKDQoD�GD�PDGHLUD��D�FRUWLoD�DVVXPLX�GHVGH�R�ILQDO�GR�VpF��;9,,,XPD�LPSRUWkQFLD�SDUWLFXODU�QD�HFRQRPLD�SRUWXJXHVD��XPD�YH]�TXH�D�3HQtQVXOD�,EpULFD�p�D�PDLRU�H�TXDVH�H[FOXVLYDH[SRUWDGRUD� GHVWD�PDWpULD� SULPD�� TXHU� HP� EUXWR�� TXHU� WUDQVIRUPDGD�� 2V� SDtVHV� WUDGLFLRQDOPHQWH� SURGXWRUHV� VmR3RUWXJDO��(VSDQKD��D�UHJLmR�GD�$UJpOLD�H�7XQtVLD��H[SORUDGD�SHOD�)UDQoD�DQWHV�GD�LQGHSHQGrQFLD�H�DFWXDOPHQWH�FRPD� SDUWLFLSDomR� GH� JUXSRV� HFRQyPLFRV� HVWUDQJHLURV�� VHQGR� R� *UXSR� $PRULP� XP� GRV� SULQFLSDLV��� H� D� ,WiOLD� HPTXDQWLGDGHV�QmR�VLJQLILFDWLYDV�$� VXD� LPSODQWDomR� JHRJUiILFD� QDFLRQDO� HVWHYH� VHPSUH� GHSHQGHQWH� GDV� FRQGLo}HV� GH� DFHVVLELOLGDGH� GDPDWpULD�SULPD��PRQWDGRV�GH�VREUR�GR�$OHQWHMR��DVVRFLDGD�j� IDFLOLGDGH�GH�HVFRDPHQWR�SDUD�D�(XURSD�FHQWUDO�H�GRQRUWH�H�GHSRLV�SDUD�R�PHUFDGR�DPHULFDQR�$Wp�PHDGRV� GR� VpF�� ;,;� IRL� D� ]RQD� GR� VRWDYHQWR� DOJDUYLR�� 6LOYHV�� TXHP� SURSRUFLRQRX� DV� FRQGLo}HV�PDLVDSHWHFtYHLV� UHODFLRQDGDV� FRP�D�QDYHJDELOLGDGH� GR� ULR�$UDGH�� EHP� FRPR�D� GLVSRQLELOLGDGH� GH� YDVWD�PmR� GH� REUDPLJUDQWH�� &RP� R� LQtFLR� GD� SULPHLUD� OLQKD� GD� FDPLQKR� GH� IHUUR� OLJDQGR� R� VXO� DR� HVWXiULR� GR� 7HMR� �������� H� RDVVRUHDPHQWR� GRV� SRUWRV� DOJDUYLRV�� D� PDUJHP� VXO� GR� HVWXiULR� GR� 7HMR� SDVVRX� D� RIHUHFHU� D� ORFDOL]DomR� PDLVDSHWHFtYHO��GHVORFDQGR�SDUD�D�FLQWXUD�ULEHLULQKD�GH�$OPDGD��0RLWD��0RQWLMR��%DUUHLUR�H�6HL[DO�DV�SULQFLSDLV�LQG~VWULDVFRUWLFHLUDV�� e� XP� SHUtRGR� GH� UHQRYDomR� GD� LQG~VWULD� SRUWXJXHVD�� GH�PHFDQL]DomR�� VHQGR� DV� SULQFLSDLV� XQLGDGHVJHULGDV� H� GRPLQDGDV� SRU� HPSUHViULRV� HVWUDQJHLURV� �LQJOHVHV�� HVFRFHVHV� H� FDWDOmHV��� GH� FRPpUFLR� GHLPSRUWDomR�H[SRUWDomR�� TXH� YrP� DV� YDQWDJHQV� GH� DOLDU� PHFDQL]DomR� H� EDL[RV� VDOiULRV�� SDVVDQGR� GD� DFWLYLGDGHPHUDPHQWH�SUHSDUDGRUD�j�WUDQVIRUPDomR�GD�FRUWLoD��DSURYHLWDQGR�D�WUDQVIHUrQFLD�SDUD�D�PDUJHP�VXO�SDUD�FDSLWDOL]DUDV�VXDV�XQLGDGHV�IDEULV��LQYHVWLQGR�HP�GLIHUHQWHV�WLSRV�GH�PiTXLQDV�RSHUDGRUDV��QRPHDGDPHQWH�D�YDSRU��FDOGHLUDVH�SUHQVDV�$�SULPHLUD�HPSUHVD�FRUWLFHLUD�LQVWDOD�VH�QR�FRQFHOKR�GH�$OPDGD�HP������H�DWp������VHJXHP�VH�RXWUDV�FLQFR�HPSUHJDQGR�FHQWHQDV�GH�RSHUiULRV�(P� ������ D� FRUWLoD� DWUDYHVVD� XPD� QRYD� IDVH� FDUDFWHUL]DGD� SRU� XPD� FHUWD� HVWDELOL]DomR�� HP� WHUPRV� GHLPSODQWDomR��FRQWHPSRUkQHD�GR�UHWURFHVVR�GDV�SURILVV}HV�IDEULV� WUDGLFLRQDLV��(VWH� IHQyPHQR�IRL�GH� UDL]�HVWUXWXUDO�GHYLGR� j� DFHOHUDomR� GD�PHFDQL]DomR� GRV� SURFHVVRV� GH� IDEULFR�� FRP� UHIOH[RV� VRFLDLV� LPSRUWDQWHV� ±� DXPHQWR� GD



��

HILFiFLD� GD� SURGXomR� HP� VpULH�� GHSUHFLDomR� GD� SRXFD� HVSHFLDOL]DomR�� PmR� GH� REUD� IHPLQLQD� VXSODQWDHVPDJDGRUDPHQWH� D�PDVFXOLQD� �QXPD� SURSRUomR� GH� ���� SDUD� ������ $V� JUHYHV� H� DV�PDQLIHVWDo}HV� IRUDP� XPDFRQVWDQWH�QHVWD�pSRFD��0XLWRV�WUDEDOKDGRUHV�RSWDUDP�SRU�HVWDEHOHFHU�VH�SRU�FRQWD�SUySULD�HP�SHTXHQRV� IDEULFRV�GLPLQXLQGR�R�SUREOHPD�GR�GHVHPSUHJR�H�LQLFLDQGR�XPD�UHGH�TXH�SHUGXUD�DLQGD�GH�VXEFRQWUDWDomR�1R� LQtFLR� GRV� DQRV� ��� H[LVWLDP� ��� HVWDEHOHFLPHQWRV� IDEULV� SDUD� R� WUDWDPHQWR� GD� FRUWLoD�� TXDVH� WRGRVFRQFHQWUDGRV�QD�UHJLmR�/HVWH��PDV�DSHQDV����HVWDYDP�HP�IXQFLRQDPHQWR��H�Vy����IiEULFDV�IXQFLRQDYDP�FRP�XPJUDX�GH�PHFDQL]DomR�DYDQoDGR��YHULILFDQGR�VH�QR�HQWDQWR�D�FRH[LVWrQFLD�GH�SURGXomR�PDQXDO��VHPL�DXWRPiWLFD�HDXWRPiWLFD� QD� PHVPD� XQLGDGH� IDEULO�� $V� GXDV� PDLRUHV� IiEULFDV� HUDP� DV� +HQU\� � %XFNQDOO� 	� 6RQV� H� D� %DUUHLUD&RPSDQKLD��DFLPD�GRV�����RSHUiULRV���ORJR�VHJXLGDV�SHOD�5DQNLQJ�	�6RQV��QHVVH�OLPLWH��������1D�GpFDGD�GH�����D�H[SDQVmR�GD� UHGH�YLiULD�H�D�VXEDOWHUQL]DomR�GR�WUDQVSRUWH� IHUURYLiULR� IL]HUDP�GHVORFDUSDUD� D� ]RQD� QRUWH�� 9LOD� GD� )HLUD�� D� SULQFLSDO� FRQFHQWUDomR� GD� LQG~VWULD� GD� FRUWLoD�� DVVLVWLQGR�VH� WDPEpP� jVXEDOWHUQL]DomR� GR� IDEULFR� GH� UROKDV�� IDFH� DR� IDEULFR� GH� DJORPHUDGRV� H� SDYrV� HP� FUHVFHQWH� XWLOL]DomR� QDFRQVWUXomR��UHYHVWLPHQWR�H�GHFRUDomR�$VVLP�� D� LQVWDODomR� H� IL[DomR� LQGXVWULDO� QD� PDUJHP� HVTXHUGD� GR� 7HMR� GHYH�VH� HVVHQFLDOPHQWH� j� VXDORFDOL]DomR� H� FDUDFWHUtVWLFDV� JHRJUiILFDV�� HP� TXH� R� WUDQVSRUWH� PDUtWLPR� H� IOXYLDO� IRL� XP� IDFWRU� GHWHUPLQDQWH�� $VGLYHUVDV� FpOXODV� LQGXVWULDLV� SURGX]HP� HVVHQFLDOPHQWH� SDUD� R� PHUFDGR� LQWHUQR�� QDFLRQDO� RX� GD� iUHD� GD� JUDQGH/LVERD��PDV�FRQVRPHP�PDWpULDV�GH�EDVH�GH�SURGXomR�H[WUD�UHJLRQDO�RX�HVWUDQJHLUD��FDVR�GRV�FHUHDLV��GR�FDUYmR�GR�SHVFDGR�DR� ODUJR�RX�GRV�DUFRV�GH�IHUUR�SDUD�IDEULFR�GH�WRQHLV��$� LQG~VWULD�FRUWLFHLUD�FRQVWLWXL�R� IHQyPHQR�PDLVRULJLQDO��XPD�YH]�TXH�HVWDEHOHFH�GLQkPLFDV�LQGHSHQGHQWHV�GD�FDSLWDO��UHSUHVHQWDQGR�XPD�ORFDOL]DomR�HVSHFtILFD�GDPDUJHP�VXO�(PERUD� WHQKD� VLGR�� H� FRQWLQXH� D� VHU�� XPD� GDV� H[SRUWDo}HV� PDLV� VLJQLILFDWLYDV�� j� VHPHOKDQoD� GH� RXWURVVHFWRUHV�SURGX]�XP�GLVFXUVR�FRQVWDQWH�GD�FULVH�SHUPDQHQWH��GHSHQGrQFLD�GDV�DFHVVLELOLGDGHV�DR�PHUFDGR�H[WHUQRH�GD�IOXWXDomR�GD�SURFXUD�LQWHUQDFLRQDO�GLWDGD�SRU� IDFWRUHV�TXH�QmR� LQIOXrQFLD��FRQFRUUrQFLD�FRP�D�&DWDOXQKD��PiTXDOLGDGH�GD�SURGXomR�GH�PDWpULD�SULPD��HQYHOKHFLPHQWR�H�GRHQoD�GRV�PRQWDGRV�GH�VREUR��VHP�TXH�H[LVWD�XPDDUWLFXODomR�FRP�SROtWLFDV� IORUHVWDLV� FRQVHTXHQWHV��� WHQGrQFLD�SDUD� H[SRUWDU�PDWpULD� EUXWD�DR� LQYpV� GH� GRPLQDU� RVFLUFXLWRV�GH�WUDQVIRUPDomR��SUHVHQoD�GH�IRUWHV�FDSLWDLV�HVWUDQJHLURV��QRPHDGDPHQWH�HVSDQKyLV�H�LQJOHVHV�
3ULQFLSDLV�LQRYDo}HV�WpFQLFDV�H�RUJDQL]DFLRQDLV

3HUtRGR (QHUJLD 7HFQRORJLD $OJXPDV�FRQVHTXrQFLDV$Wp����� &DUYmR�YHJHWDO�/HQKD $FWLYLGDGH�HVVHQFLDOPHQWH�SUH�SDUDGRUD��&DOGHLUD�LQJOHVD��H�WDQTXHVGH�FR]HGXUD��SUHQVDV��IDFDV�HUDVSDGHLUDV
7UDEDOKR�SRXFR�HVSHFLDOL]DGR�TXH�H[LJH�IRUoD�(VVHQFLDOPHQWH�KRPHQV��$�PDLRU�HVSHFLDOL]DomRUHVLGH�QD�HVFROKD�GD�TXDOLGDGH�GD�FRUWLoD�3UHRFXSDomR�GR�GRPtQLR�GLUHFWR�GD�SURGXomR�SRURUJDQLVPRV�H[SRUWDGRUHV��IXQFLRQDQGR�DV�ILUPDVFRPR�HQWUHSRVWRV�GH�H[SRUWDomR�GH�SUDQFKD�DWUDQVIRUPDU�IRUD�GR�SDtV���������� &DUYmR�YHJHWDO�/HQKD 9LUDJHP�SDUD�D�WUDQVIRUPDomR�GHFRUWLoD��FRH[LVWrQFLD�GH�SURGXomRDUWHVDQDO��IDFD�PmR���PiTXLQDVPHFkQLFDV��DV�EUDoDLV �EURFDV�JDUORSDV��UDEDQHDU��WUDoDGHLUDV�TXDGUDU��
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SULPHLUD� H[SHULrQFLD� GH� SUROHWDUL]DomR�� ,VWR�� DSHVDU� GR� SURWDJRQLVPR� VRFLDO� H� SROtWLFR� GR� RSHUDULDGR� FRUWLFHLUR� MiGHVGH�ILQDLV�GR�VpF��;,;��DOLDGR�jV�FRUUHQWHV�DQDUFR�VLQGLFDOLVWDV�'DGD�D�SRXFD�HVSHFLDOL]DomR�GD�SURGXomR�UROKHLUD��SUHGRPLQDQGR�HP�Q~PHUR�R�WUDEDOKR�IRUoD�H�VHQGR�IDFWRUGHFLVLYR� D� PmR� GH� REUD� EDUDWD�� QmR� H[LVWLX�� QR� WHUUHQR� HP� HVWXGR�� XPD�V�� FDUUHLUD�V�� GH� RSHUiULR� FRUWLFHLURHVWUXWXUDGD��FRP�HWDSDV�KLHUDUTXL]DGDV�H�WHPSRV�RX�ULWXDLV�GH�DSUHQGL]DJHP�IRUPDLV�RX�LQIRUPDLV�GHILQLGRV�SDUD�DJHQHUDOLGDGH�GRV�RSHUiULRV��2X�VHMD��GH�IDFWR�QmR�H[LVWHP�WUDMHFWyULDV�SURILVVLRQDLV�SUp�GHILQLGDV��HPERUD�HVWHMDPUHJXODPHQWDGDV� QRV� FRQWUDWRV� FROHFWLYRV� � FHUFD� GH� ��� FDWHJRULDV� VDODULDLV� FUX]DQGR� LGDGH�� JpQHUR�� IXQo}HV� HHVSHFLDOL]DomR�1DV�QDUUDWLYDV�UHFROKLGDV�RV�H[�RSHUiULRV�QmR�DWULEXHP�TXDOTXHU�LPSRUWkQFLD�j�FDWHJRULD�SURILVVLRQDO�LQVFULWDQR� FDUWmR� GR� VLQGLFDWR�� UHIHUHP� VLP� DV� IXQo}HV� TXH� GHVHPSHQKDUDP� H� DV� PiTXLQDV� FRP� TXH� WUDEDOKDUDP�� $SURJUHVVmR� QD� FDWHJRULD� VDODULDO� HUD� REYLDPHQWH� LPSRUWDQWH� PDV�� GH� XP� PRGR� JHUDO�� VXUJH� DVVRFLDGD� jUHVSRQVDELOLGDGH� DGYLQGD� GR� WHPSR� GH� WUDEDOKR� QD� IiEULFD�� j� LGDGH�� DR� ERP� FRPSRUWDPHQWR� H� j� LQH[LVWrQFLD� GHFRQIOLWRV� FRP� HQFDUUHJDGRV�� EHP� FRPR� DR� ³MHLWR´� GHPRQVWUDGR� QR� WUDEDOKR� FRP� DV� PiTXLQDV�� )LFDYDP� � QXPDPHVPD� FDWHJRULD� R� Pi[LPR� GH� WHPSR� DWp� VXVFLWDU� SURWHVWRV� H� SHGLGRV� DRV� HQFDUUHJDGRV� MXVWLILFDGRV� SHODVQHFHVVLGDGHV�GDV�IDPtOLDV�$�OHJLVODomR�SUHYr�QD�EDVH�GD�FDUUHLUD�D�FDWHJRULD�GH�ID[LQDV�H�DSUHQGL]HV�DQWHV�GD�PDLRULGDGH�����DQRV�HOHVH����HODV�RX�HP�DOWHUQDWLYD�DWp�FDVDUHP�H��FRQVWLWXLQGR�IDPtOLD�SUHFLVDUHP�GH�³�JDQKDU�PDLV�XPDV�FRURD]LWDV´�³>6LQGLFDWRV@�QmR�KDYLD�QDGD�GLVVR�QDTXHOD�DOWXUD��+DYHU��KDYLD�PDV�QmR� WLQKDP�IRUoD�QHQKXPD��DTXLOR�HUDFRPR�HOHV�TXHULDP�´�*�&�³���IXL�SDUD�Oi�WUDEDOKDU�FRP�GR]H�DQRV��(VFROKLD�UROKDV��7UDEDOKHL�Oi�TXDUHQWD�H�WUrV�DQRV��UHIRUPHL�PH�GH�Oi�6HPSUH�FRPR�HVFROKHGRUD�GH�UROKD�4XDQGR�IXL�SDUD�Oi� WLQKD�GR]H�DQRV�H� IXL�JDQKDU����� WRVW}HV��1HVVH� WHPSR�QHP�VH�SRGLD�HQWUDU�FRP�GR]HDQRV��PDV�HX�GLVVH�DR�SDWUmR�TXH�tD�Mi� ID]HU�FDWRU]H��)XL�JDQKDU������1XQFD�SDVVHL�GD�IpULD�Pi[LPD��TXHUGL]HU�� D� IpULD� Pi[LPD� HUD� ������ )RL� QHVVD� DOWXUD� TXH� HX� IXL� UHIRUPDGD� FRP� �������� 8PD� ERD� IpULD>ULVRV@�´&�5�³2�RUGHQDGR�HUD�IL[R��QLQJXpP�QRV�SDJDYD�PDLV�RX�PHQRV��6y�TXH�WRGRV�RV�GLDV�GH�PDQKm�FKHJDYDP�Oi�DVGR�SHVR��KDYLD�XPD�EDODQoD�HP�FDGD�RILFLQD��H�SHVDYDP�R�WUDEDOKR�GD�YpVSHUD��$�JHQWH�YLD�DV�SHVDU�H�R�TXHHODV�DSRQWDYDP�j�IUHQWH�GR�QRVVR�QRPH��6H�XP�GLD�KRXYHVH�XP�EDOmR�HOHV�GHVSHGLDP�DV�TXH�ID]LDP�PHQRVSHVR�6y�WLYH�IpULDV�SDUD�Dt�D�SDUWLU�GH�����2LWR�GLDV�GH�IpULDV�SDJDV�SRU�DQR��RLWR�TXH�HUDP�VHLV��*DQKDYD������SRUGLD��DQGHL�Oi�PXLWRV�DQRV�D�JDQKDU�LVVR��'HSRLV�TXDQGR�DSDUHFHUDP�RV�VLQGLFDWRV�Oi�SDVViPRV�D������������4XDQGR�VDt�JDQKDYD�������SRU�GLD��(UD�D�IpULD�Pi[LPD�GR�ODGR�GDV�PiTXLQDV��$V�HVFROKHGRUDV�ILFDUDP�SDUDDt�QRV��������2V�KRPHQV�JDQKDYDP�VHPSUH�PDLV�TXH�QyV�H�PXLWDV�YH]HV�SXQKDP�QRV�D�ID]HU�WUDEDOKR�GHKRPHQV��(X�HUD�GDV�TXH�JDQKDYD�PDLV�´�*�&�³���D�PLQKD�FDWHJRULD"�(QWmR�HX�Mi�OKH�GLVVH�R�TXH�HX�ID]LD��HX�ID]LD�WXGR��WUDEDOKDYD�PXLWR��>���@�HX�SDUHFH�PHTXH�DLQGD�WHQKR�Oi�HP�FDVD�R�PHX�FDUWmR��KHL�GH�WUD]HU�SDUD�D�6U��YHU��SDUHFH�TXH�HUD�VXE�HQFDUUHJDGR��QHPVHL�EHP��0DV�R�TXH�HX�ID]LD�Mi�OKH�FRQWHL��HX�ID]LD�WXGR���´�6�&�
2�UHFUXWDPHQWR�HUD�IHLWR�DWUDYpV�GH�IDPLOLDUHV�SUy[LPRV�RX�GH�UHODo}HV�GH�YL]LQKDQoD��HVWDEHOHFHQGR�VH�XPDUHODomR�GH�SURWHFomR�jV�FULDQoDV�DWUDYpV�GH�XP�WLR�D��� LUPmR�m���SDLV�RX�YL]LQKR�D��TXH� ³tDP�GHLWDQGR�XP�ROKLQKR�$TXLOR�WRGD�D�JHQWH�VH�FRQKHFLD�´�³�(X�Fi�GHSRLV�QDVFL�QDTXHOD�IiEULFD�HP������H�GHSRLV�IXL�FUHVFHQGR��FUHVFHQGR�H�GHSRLV�IXL�SDUD�D�HVFROD�7LYH�QD�HVFROD�SRXFR�WHPSR��TXDQGR�D�JHQWH�pUDPRV��PL~GRV�WtQKDPRV�TXH�WUDEDOKDU��ULVRV��>���@)XL�SDUD�XPD�IiEULFD�WDPEpP�DOL�QD�5RPHLUD��DR� ODGR�GHVVD�$EtOLR�9LHLUD��TXH�HUD�R�'LPDV��(UD�XP�IDEULFRQmR�HUD� IiEULFD�� >���@�$�JHQWH�GDYD�VH�PXLWR�EHP�HUD�TXDVH�XPD� IDPtOLD�DOL��FRPSUHHQGH"�(�HOHV�JRVWDYDPPXLWR�GH�PLP��&KDPDYDP�PH�R�³DUUDQFD�SLQKHLURV´��TXH�HX�WLQKD�XPD�JHQLFD�DVVLP��HUD�PL~GR�´6�&�
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(VWH�WLSR�GH�UHFUXWDPHQWR�WDPEpP�LPSHGLD�IUHTXHQWHPHQWH�D�FRQWUDWDomR��XPD�YH]�TXH�D ID]LD�GHSHQGHU�GDVERDV�UHODo}HV�LQWHU�SHVVRDLV�H[LVWHQWHV��EHP�FRPR�GD�IDPD�H�³ERP�QRPH´�GD�IDPtOLD�D�TXH�SHUWHQFLD�R�FDQGLGDWR�DWUDEDOKDGRU�³�2�PHX�SDL�TXH�'HXV�WHP��H�DLQGD�KDYLD�Oi�XP�HQFDUUHJDGR�TXH�HUD�R�&DUORV�%DUERVD��DLQGD�PH�UHFRUGR��WmREHP��QD�RFDVLmR�R�PHX�SDL�SHGLX�OKH�DR�&DUORV�%DUERVD�SDUD�PH�PHWHU�Oi��PDLV�WDUGH��>���@�(�HOH�GLVVH�³��2K5RVLWD��HQWmR�R�WHX�ILOKR�DQGD�D�DSDQKDU�FRUWLoD�GD�SUDLD´���DTXLOR�IRL�SRU�HPELUUDomR��VDEH"�³�DQGD�D�DSDQKDUFRUWLoD�QD�SUDLD�H�R�5RVLWD�YHP�Fi�YHQGHU�FRUWLoD�DLQGD"´�±�FODUR�TXH�HX�DQGDYD�D�DSDQKDU�FRUWLoD�PDV�HUDPUHVWRV�TXH�DQGDYDP�j�EDEXJHP�>���@�2�PHX�SDL�]DQJRX�VH�FRP�R�6U��&DUORV�%DUERVD�TXH�HUD�R�HQFDUUHJDGRJHUDO� Oi�GD�&RPSDQKLD� >%XFNQDOO@�H�QXQFD�PDLV� IXL�SDUD�D�&RPSDQKLD� WUDEDOKDU��7RGRV�RV� UDSD]HV�DOL� GRVDUUHGRUHV�GD�5RPHLUD�tDP�D�DTXDVH�WXGR�SDUD�Oi�H�HOH�SRU�HPELUUDomR�QXQFD�PH�TXLV�Oi��1HP�D�PLP�QHP�DRVPHXV�LUPmRV��1XQFD�TXLV�Oi�QHQKXP�´�6�&�
$�UHODomR�HQWUH�DGXOWRV�H�FULDQoDV�MRYHQV�HUD�GH�GXSOR�VHQWLGR��SURFXUDYD�VH�SURWHJHU�RV�PDLV�QRYRV�GDQGR�OKHV� DOJXQV� FRQVHOKRV� H� FXLGDQGR� SDUD� TXH� QmR� KRXYHVVH� DEXVRV�� PDV� WDPEpP� VH� YHODYD� SDUD� TXH� QmRGHVFXLGDVVHP� R� VHX� WUDEDOKR� H� DV� VXDV� UHVSRQVDELOLGDGHV� ³� GHL[DQGR� PDO� TXHP� DV� WLQKD� OHYDGR� SDUD� Oi´�� VHQHFHVViULR�IRVVH�GDQGR�DOJXPDV�³WDSRQDV´�$�QRUPD�HUD�HQWUDU�DRV����DQRV��ILQGD�D����RX����FODVVH���HIHFWXDQGR�XP�SHUtRGR�GH�WUDEDOKR�LJXDO�RX�VXSHULRUDRV�DGXOWRV����+���RX��+���jV���+����$V�FULDQoDV��ID[LQDV�RX�DSUHQGL]HV��ID]HP�WXGR�R�TXH�OKHV�p�LQGLFDGR�VHPGLVFXWLU�� OLPSDP�RILFLQDV��FR]HP�VDFDV��FDUUHJDP�YROXPHV�� ID]HP�UHFDGRV�DRV�DGXOWRV��YmR�EXVFDU�RV�DOPRoRV�GHRSHUiULDV��RV��PDLV�YHOKRV��FLUFXODP�SHODV�VHFo}HV�ID]HQGR�R�TXH�I{U�SUHFLVR��e�OHPEUDGR�FRPR�XP�WUDEDOKR�GXUR�HR�ILP�GD�LQIkQFLD��PDV�WDPEpP�FRP��DOJXP�RUJXOKR�³VHL�WXGR�GD�FRUWLoD��HQWmR�D�JHQWH�FRPHoDYD�DRV����DQRV´�$�DSUHQGL]DJHP�p�FRQVLGHUDGD�UHVSRQVDELOLGDGH�GH�TXHP�DSUHQGH��RX�VHMD��HQVLQDU�p�FRQVLGHUDGR�XP�JHVWRGH�ERD�YRQWDGH�H�p�XPD�PDQLIHVWDomR�GH�SURWHFomR��e�GR�MRYHP�D�UHVSRQVDELOLGDGH�GH�³LU�ROKDQGR�H�YHQGR�FRPR�VHID]´��LQGR�H[SHULPHQWDQGR�DRV�SRXFRV��HP�SHUtRGRV�PRUWRV�GH�WUDEDOKR��TXDQGR�R�HQFDUUHJDGR�RX�FKHIH�GD�RILFLQD�RS}HP�SRU�EUHYHV�SHUtRGRV�QDV�PiTXLQDV��'HSRLV��³p�XPD�TXHVWmR�GH�MHLWR�H�YRQWDGH�SRUTXH�R�WUDEDOKR�QmR�p�GLItFLO´�³([SOLFDUDP�PH�FRPR�HUD��QmR�WLQKD�DVVLP����QmR�WLQKD�DVVLP�JUDQGH�VDEHGRULD�QmR�p���´�6��&�³(X�HUD�ID[LQD�SUDWLFDQWH��(UD�ID[LQD�QmR�WLQKD�MHLWR�QHQKXP�DLQGD�´�6��&�³-i�WLQKD�YLVWR�QR�+RUiFLR�&RHOKR�TXH�Mi�WLQKD�GXDV�PiTXLQDV�Oi��>PiTXLQDV�GD�OL[D@�(X�Fi�GH�YH]�HQTXDQGRROKDYD�SDUD�HODV�H�YLD�FRPR�HUD��$Wp�DV�RXWUDV�PiTXLQDV��DV�UHEDL[DGHLUDV�H�WXGR��WDPEpP�HVWDYD�Oi�DR�Sp�GRHQFDUUHJDGR��SRU�FDXVD�GD�OLPSH]D�TXH�R�ID[LQD�DOL�HUD�HX��H�Mi�WLQKD�XPDV�OX]LQKDV��QmR�p�´�>����DQRV@�6�&�³4XDQGR�HQWUHL�SDUD�D�5DQN�>���DQRV@�IXL�WUDoDU�UROKDV��FRP�XPDV�PiTXLQDV�TXH�FKDPiYDPRV�DV�WUDoDGHLUDVH�GH�YH]�HP�TXDQGR�tD�ID]HU�WUDEDOKR�QRXWUDV�PiTXLQDV��PDV�HP�SULQFtSLR�IRL�QDV�WUDoDGHLUDV�´*�&�
$FRQWHFH� LQFOXVLYDPHQWH� TXH� VmR� RFDVLRQDOPHQWH� IHLWRV� UHFUXWDPHQWRV� QXPHURVRV� SRU� UD]}HV� GHHQFRPHQGDV� RX� DSHUWRV� GH� WUDEDOKR�� RX� DLQGD� SDUD� VXEVWLWXLU� SHVVRDO� JUHYLVWD� GHVSHGLGR� GH� PXOKHUHVGHVHPSUHJDGDV� GH� ]RQDV� UXUDLV� GR� FRQFHOKR�� VHP� TXDOTXHU� H[SHULrQFLD� GH� WUDEDOKR� RSHUiULR�� H� TXH� VmRLPHGLDWDPHQWH�FRORFDGDV�HP�PiTXLQDV�FRP�UHVXOWDGRV�HILFD]HV�GH�SURGXomR�³)D]tDPRV�VHWH��RLWR�PLO�UROKDV��'HSRLV�FRPHoDUDP�D�HQWUDU�SDUD�Oi�XPDV�FKDUQLTXHLUDV��XPDV�PXOKHUHV�GD&KDUQHFD��FRLWDGDV�QXQFD�WLQKDP�WUDEDOKDGR�QDV�IiEULFDV�H�IDUWLQKDV�GH�VRIUHU�QDTXHOHV�WUDEDOKRV�GR�FDPSR�TXHULDP� DJUDGDU�� $JDUUDYDP�VH� j� PiTXLQD� DOL�� WXPED�� WXPED�� WXPED�� FKHJDYDP� D� ID]HU� GH]� PLO�HQYHUJRQKDYDP�D�JHQWH��/i�WtQKDPRV�WRGDV�TXH�VXELU��$L��7tQKDPRV�XPD�UDLYD�jV�FKDUQLTXHLUDV��>ULVRV@´�*�&�
1HVWH� SURFHVVR� R� Q~FOHR� GH� TXDOLGDGH� UHVLGH�� QR� JUXSR� PXLWR� SHTXHQR� GH� PDTXLQLVWDV� H�RX� DILQDGRUHV�KRPHQV� HVSHFLDOL]DGRV�� D� TXHP� FRPSHWH� DILQDU� DV� OkPLQDV� H� VHFo}HV� GH� FRUWH� RX� PROGDU� SHGUDV� GH� HVPHULOHVSHFtILFDV� SDUD� FDGD� HQFRPHQGD�� RV� TXDLV�� VHQGR� SHULIpULFRV� j� FDGHLD� RSHUDWyULD� VmR� HVVHQFLDLV� DR� SURFHVVR
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SURGXWLYR�GH�FDGD�XQLGDGH��2�PHVPR�GRV�³VHJUHGRV�GD�FROD´��RSHUDomR�GH�UHFLFODJHP�GH�UROKDV�GH�SLRU�TXDOLGDGHSHOD�FROPDWDJHP�FRP�GHVSHUGtFLRV��0XLWDV�YH]HV��QDV�IiEULFDV�PDLV�SHTXHQDV��R�HQFDUUHJDGR��RSHUiULR�PDLV�YHOKRTXH� HIHFWXRX�R� VHX� SHUFXUVR� SURILVVLRQDO� QD� IiEULFD� RX� TXH� p� GD� FRQILDQoD� SHVVRDO� GR� SDWUmR�� DFXPXOD� DV� VXDVIXQo}HV� GH� YHUGDGHLUR� JHVWRU� GH� WHPSRV� H� ULWPRV� GH� SURGXomR�� PHLRV� GLVSRQtYHLV� H� VWRFNV� UHFLFOiYHLV�� FRP� DHVSHFLDOLGDGH�GH�DILQDGRU�RX�VHUUDOKHLUR�1HVWDV�RSHUDo}HV�R�VDEHU�GH�H[SHULrQFLD�IHLWR�H�R�HQJHQKR�VmR�UHFRQKHFLGRV�H�YDORUL]DGRV��e�R�TXH�PDLV�VHDSUR[LPD�GH�XPD�UHODomR�GH�³SDWURQDJH´��R�HQFDUUHJDGR��R�DILQDGRU�³HVFROKH´�XP�MRYHP�FROHJD��WUi�OR�SDUD�R�Sp�GHVL�H�YDL�HQVLQDQGR�RV�VHJUHGRV�GD�SURILVVmR�³3DUD�VHU�HQFDUUHJDGR��HX�VHL� Oi�� WLYH�TXH� ID]HU� WULSDV�DR�YLQKR��HX� ID]LD� WXGR��HUD� Mi�TXDVH�SDWUmR�GDTXLORWXGR��(X�p�TXH�TXDVH�GLVSXQKD�TXDVH�GD�RILFLQD�Mi�����(X�Fi�FRPHFHL�D�GHVHQYROYHU�GHSRLV�DTXLOR��&RPHFHL�DDSUHQGHU�� (VVH�� R� &DQHFD�� IRL� XP� KRPHP� Mi� GH� LGDGH�� YHLR� GD� 0XQGHW� SDUD� Fi�� >���@� 'H� PDQHLUD� TXH� RKRPHQ]LQKR�JRVWDYD�PXLWR�GH�PLP��QmR�p�� WDQWR�JRVWDYD�GH�PLP��R�&DQHFD��H�FKDPRX�PH�SDUD�R�Sp�GHOH�9HP�Fi�SDUD�R�Sp�GH�PLP�H�YrP�DSUHQGHU�TXDOTXHU�FRLVD�DTXL�(X� Fi� FRPHFHL� D� DSUHQGHU� FRP� R� KRPHP�� HOH� FRPHoRX� D� H[SOLFDU�PH� H� DTXLOR� HUDP� XPDV� PiTXLQDVFRPSOLFDGDV� TXH� HX� VHL� Oi�� (X� FRPHFHL� D� DSUHQGHU� H� FRPR� DSUHQGL� FRPHFHL� D� GHVHQYROYHU� QDTXHODVPiTXLQDV��1HVVD�DOWXUD�HVWDYD�Oi�R�=p�&DUYDOKR�TXH�HUD�R�TXH�PROGDYD�DV�SHGUDV�SDUD�ID]HU�RV�EROHDGRV�>���@WLQKD�TXH�VH�ID]HU�DTXLOR��YLQKDP�XQV�PROGHV�Oi�GH�IRUD��YLQKDP�RV�GHVHQKRV�H�WLQKD�VH�TXH�VH�ID]HU�DTXLOR�2� =p� &DUYDOKR�� FRPR� HUD� XP� DPLJDOKDoR� WDPEpP� FRPHoRX� D� HQVLQDU�PH� WDPEpP� DTXLOR�� D� PROGDU� DVSHGUDV��FRPHFHL�D�PROGDU�DV�SHGUDV�H�R =p�&DUYDOKR� UHIRUPRX�VH�� IRL�VH�HPERUD��H� ILTXHL� HX�D PROGDU� DVSHGUDV� ORJR�� 2� WUDEDOKR� HUD� PXLWR�� HUDP� PXLWDV� PiTXLQDV�� DOJXPDV� ��� RX� PDLV� >���@� 'Dt� p� TXH� HOHVFRPHoDUDP� D� YHU� TXH� WLQKDP� TXH� PH� GDU� PDLV� FDWHJRULD�� Mi� HUD� DILQDGRU� GDV� PiTXLQDV�� Mi� DILQDYD� DVPiTXLQDV�H�GHSRLV�VXE�HQFDUUHJDGR�´�6�&�
1R� HQWDQWR�� HVWH� SURFHVVR� GH� WUDQVPLVVmR� H� UHSURGXomR� GD� TXDOLILFDomR� p�PLQLPDPHQWH� FRQWURODGR� SHORVRSHUiULRV��XPD�YH]�TXH�QDGD�RV�REULJD�D�HQVLQDU��ID]HQGR�R�DSHQDV�TXDQGR�UHFRQKHFHP�QLVVR�XPD�YDQWDJHP�³���HX�Fi�UDOHL�PH�SDUD�DSUHQGHU�DTXLOR�>FROPDWDJHP@��YHMD�Oi��(OH�QmR�TXHULD�TXH�QLQJXpP�DSUHQGHVVH��IRL�XPKRPHP�TXH�YHLR�GD�0XQGHW�SDUD�Fi��XP�KRPHP�TXH�VDELD�ID]HU�D�FROPDWDJHP�>���@�(OH�QmR�TXHULD�HQVLQDU>���@�PDV�GHSRLV�R�SDWUmR�TXHULD�TXH�HX�DSUHQGHVVH�DTXLOR��$LQGD�KDYLD�XPD�RILFLQD�DTXL��TXH�HVVHV�EDUUDF}HVTXH�HVWDYDP�DOL�DLQGD�SHUWHQFLDP�j�TXLQWD��(�HX�Fi�DSUHQGL��VDEH�FRPR�p�TXH�WLYH�GH�DSUHQGHU��SXQKD�PH�HPFLPD�GR�WHOKDGR�D�YHU��2�%DUUDO�>�SDWUmR@�p�TXH�GL]LD�³��eK�Si��S}H�WH�Oi�HP�FLPD�GR�WHOKDGR�H�Yr��TXDQGR�RWDPERU�FRPHoD�D�WUDEDOKDU�H�Yr´��TXH�DTXLOR�WLQKD�TXH�WHU�XP�SUD]R��FRPHoDYD�D�WUDEDOKDU�XQV�YLQWH�PLQXWRVTXH�HUD�SDUD�TXH�D�FROD�VH�HQWUDQKDVVH�EHP�QDV�UROKDV�H�QRV�FDERV��FRPSUHHQGH��H�GHSRLV�GH�XQV����P�SDUDYD�R�WDPERU�H�WLQKD�VH�TXH�S{U�R�Sy��(�HUD�DTXLOR�TXH�PH�IDOWDYD��HUD�DTXLOR�TXH�HX�QmR�VDELD�´
&RQVLGHUDQGR�HVWH�Q~FOHR�GH�TXDOLGDGH�SRGHPRV�IDODU�GD�ORFDOL]DomR�GD�SURGXomR�QD�PDUJHP�VXO��IHQyPHQRHVVH� TXH� DFRPSDQKD� D� GHVORFDomR� GD� FRUWLoD� SDUD� R� QRUWH� GR� SDtV�� 2V� DILQDGRUHV� GH� PiTXLQDV� �FRSLDYDP� DVPiTXLQDV� D� SDUWLU� GH� XP� PRGHOR�� ID]LDP� RV� PROGHV� SDUD� H[HFXomR� GH� GHWHUPLQDGRV� FRUWHV� H� PDQWLQKDP� DVPiTXLQDV�QD�VXD�FDSDFLGDGH�SURGXWLYD�Pi[LPD��VHQGR� IUHTXHQWHPHQWH�HQFDUUHJDGRV�JHUDLV���RX�RV� UHVSRQViYHLVGD� FROPDWDJHP� RX� FRORUDomR� VmR� RSHUiULRV� IHLWRV� SHOD� H[SHULrQFLD� GH� WUDEDOKR� HP� JUDQGHV� IiEULFDV�� FRPR� SRUH[HPSOR� D� 0XQGHW�� &RQVWLWXtX�VH� DVVLP� XPD� EDFLD� GH� UHFUXWDPHQWR� SDUD� DV� IiEULFDV� GD� UHJLmR� DWUDYpV� GDUHSURGXomR�GR�VHX�VDEHU�SDUD�RSHUiULRV�HVFROKLGRV�SRU�VL��IRUPDQGR�QRYRV�HVSHFLDOLVWDV�³(VVH�=p�&DUYDOKR�p�TXH�YHLR�GD�0XQGHW��7RGRV�HOHV�YLHUDP�GD�0XQGHW�� IRL� R�=p�&DUYDOKR�� IRL�HVVH�R�GDFROPDWDJHP�� IRL� R� $OIUHGR� TXH� WDPEpP� Mi� IDOHFHX� TXH� HUD� GDV� UHEDL[DGHLUDV� TXH� ID]HP� R� FKDPIUH�� >���@9LQKDP�GD�0XQGHW�SRUTXH�WLQKDP�PDLV�HVSHFLDOLGDGH��(UDP�SHVVRDV�GH�FDWHJRULD�DTXHOHV��$�0XQGHW�HUD�DPHOKRU�TXH�KDYLD�Dt��(UD�D�0XQGHW��HUD�´
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�9���$�&RQVWUXomR�GD�,GHQWLGDGH�3URILVVLRQDO
1HFHVVLWDGD�GH�PXLWD�GH�PmR�GH�REUD�SRXFR�HVSHFLDOL]DGD�QD�PDLRU�SDUWH�GR�SURFHVVR�SURGXWLYR�� VHPSUHPDLRULWDULDPHQWH� IHPLQLQD�� D� FRQFHQWUDomR� JHRJUiILFD� GH� JUDQGHV� IiEULFDV�� D� TXH� VH� DVVRFLDUDP� XPD� UHGH� GHSHTXHQRV�IDEULFRV��RULJLQRX�JUDQGHV�FRQFHQWUDo}HV�GH�RSHUiULRV�FRUWLFHLURV��FRQVWLWXLQGR�GXUDQWH�GpFDGDV�D�PDLRUIDPtOLD�RSHUiULD�QR�WHUUHQR�HVWXGDGR�1D�FRQVWUXomR�GD�LGHQWLGDGH�FRUWLFHLUD�DWUDYpV�GDV�QDUUDWLYDV�DQDOLVDGDV��GHVWDFD�VH�D�FRPELQDomR�HQWUH�DJUDQGH�FRQFHQWUDomR�JHRJUiILFD�H�IDOWD�GH�HVSHFLDOL]DomR�H�GH�LQRYDo}HV�WpFQLFDV�TXH�REULJXHP�D�WUDQVIRUPDo}HVRUJDQL]DFLRQDLV� RX� HVWUXWXUDomR� UtJLGD�GH� FDUUHLUDV� H� KLHUDUTXLDV�� R� TXH� DFDED� SRU� VH� UHIOHFWLU� QXPD� QDUUDWLYD� GHFRHVmR� HQWUH� LJXDLV�� �GHQWUR� GD� IiEULFD�� LQWHU�JpQHURV�� �HPERUD� UHFRQKHFHQGR� D� HVSHFLDOLGDGH� PDVFXOLQD GDFR]HGXUD�� GRV� DILQDGRUHV� H� PDTXLQLVWDV� �WUDEDOKRV� WpFQLFRV� H� SHVDGRV�� FRQWUDS}HP�OKHV� RXWURV� RQGH� H[HFXWDPWDUHIDV�LJXDLV�LQMXVWDPHQWH�SDJDV�GLIHUHQFLDGDPHQWH���LQWHU�IiEULFDV�3RU� RXWUR� ODGR� HVVD� PHVPD� VLWXDomR� SHUPLWH� D� UHSUHVHQWDomR� LUUHDO� GR� GRPtQLR� GR� SURFHVVR� SURGXWLYR� HFDGHLD� RSHUDWyULD� SHOD� JHQHUDOLGDGH� GRV�GDV� RSHUiULDV�� 'HVFUHYHP�SHUPHQRUL]DGDPHQWH� DV� GLIHUHQWHV� HWDSDV� GDFDGHLD�RSHUDWyULD��H[SOLFDQGR�FRP�JHVWRV�R�IXQFLRQDPHQWR�GDV�PiTXLQDV��QmR�DSHQDV�DTXHODV�HP�TXH�WUDEDOKDUDPPDLV�WHPSR�PDV�WRGDV�DV�TXH�H[LVWLDP�QDV�GLYHUVDV�RILFLQDV��UHFRQVWLWXLQGR�WRGRV�RV�FLUFXLWRV�GD�FDGHLD�RSHUDWyULD�³7UDEDOKiYDPRV� MXQWDV� PXLWDV� PXOKHUHV�� SDUD� PDLV� GH� FLQTXHQWD� SHVVRDV�� +DYLD� YiULDV� RILFLQDV� QmR� p�&LQTXHQWD�WDOYH]�Vy�D�HVFROKHU�UROKD��0DV�KDYLD�PDLV�DV�PDTXLQLVWDV��DV�UHEDL[DGRUDV�GH�UROKD�TXH�HUDP�DVTXH�ID]LDP�DV�UDEDQDGDV�H�GHSRLV�DV�UDEDQDGDV�LDP�SDUD�RXWUD�PiTXLQD�ID]HU�DV�UROKDV�H�GHSRLV�HODV�LDPDLQGD�SDUD�RXWUD�PiTXLQD�ID]HU�YiULRV�FDOLEUHV���+DYLD�DLQGD�D�FDOGHLUD�SDUD�FR]HU�D�FRUWLoD��PDV�Dt�HUDP�VyKRPHQV��TXH�KDYLDP�EDVWDQWHV�QR�FDVDO��D�WUDEDOKDU��7DPEpP�KDYLD�DV�PXOKHUHV�GD�ODYDJHP�TXH�ODYDYDP�DUROKD�H�TXH�GHSRLV�LD�SDUD�R�FDVDO�HQ[XJDU�QXQV�VHFDGRUHV�PXLWR�JUDQGHV��H�HUD�DVVLP�´�&�5�
8P� ERP� H[HPSOR� p� D� GHVFULomR� IHLWD� SRU� XPD� RSHUiULD� GD� 5DQNLQJ� TXH� QXQFD� GHVHPSHQKRX� TXDLVTXHUIXQo}HV�GH�HQFDUUHJDGD�³4XDQGR�HQWUHL�SDUD�D�5DQN�IXL�WUDoDU�UROKDV��FRP�XPDV�PiTXLQDV�TXH�FKDPiYDPRV�DV�WUDoDGHLUDV�H�GH�YH]HP�TXDQGR�tD�ID]HU�WUDEDOKR�QRXWUDV�PiTXLQDV��PDV�HP�SULQFtSLR�IRL�QDV�WUDoDGHLUDV��1DTXHOD�PHVPD�VHFomRTXH�HUD�EDVWDQWH�JUDQGH�KDYLD�XP�JUXSR�GH�PiTXLQDV�TXH�HUDP�DV�WUDoDGHLUDV���XPDV�GH]DVVHLV�PiTXLQDV�6y�WUDoDYDP�DV�UROKDV�H�QyV�p�TXH�DV�WtQKDPRV�TXH�PDQHMDU��(UDP�PDQXDLV�$V� WUDoDGHLUDV� WUDoDYDP�QR�FRPSULPHQWR�GD� UROKD��SDUD�S{U�D� UROKD�PDLV�SHTXHQD��4XDQGR�SUHFLVDYDP�GHUROKDV� PDLV� SHTXHQDV� H� WLQKDP� IDUWXUD� GH� UROKDV� JUDQGHV� DSURYHLWDYDP� H� H LDP� j� WUDoDGHLUD� H� QyVFRUWiYDPRV�XP�ERFDGR��$QWLJDPHQWH�WDPEpP�KDYLD�DV�GHVFDEHFHDGHLUDV�TXH�WUDoDYDP�j�PmR�PDV�LVVR�IRLDFDEDQGR�SRUTXH�QmR� UHVXOWDYD��4XDQGR�HX�SDUD� Oi�HQWUHL� Mi�QmR�KDYLD��DLQGD�RXYL� IDODU�PDV� Mi� QmR�KDYLDQLQJXpP�D�ID]HU�HVVH�WUDEDOKR�$R�ODGR�KDYLD�RXWUR�JUXSR�PXLWR�PDLRU�TXH�HUDP�DV�PiTXLQDV�TXH�QyV�FKDPiYDPRV�GH�EUDoDLV��PDV�TXH�VmRPiTXLQDV�D�JDUORSH��7DQWR�TXH�D�PLQKD�FDWHJRULD�TXDQGR�PDLV�WDUGH�YLHUDP�HVVDV�UHHVWUXWXUDo}HV��TXDQGROHJDOL]DUDP�DV�QRVVDV�VLWXDo}HV�QmR�p��HX�ILTXHL�JDUORSLVWD��QR�PHX�FDUWmR�p� LVVR�TXH�HVWi��JDUORSLVWD��TXHWUDEDOKD� FRP� PiTXLQDV� D� JDUORSH�� $V� EUDoDLV� HUDP�PDLV�� XPDV� YLQWH� RX� YLQWH� H� TXDWUR� PiTXLQDV�� HUDPWDPEpP�PDQXDLV��DV�EUDoDLV�FRPR�QyV�FKDPiYDPRV��PDV�R�QRPH�YHUGDGHLUR�HUD�GH�JDUORSH�H�D�SURYD�p�TXHILTXHL� JDUORSLVWD�� (VWDV� QmR� WUDoDYDP�� HVWDV�� FRPR� KHL�GH� GL]HU�� HVWDV� ID]LDP� D� UROKD�� UHEDL[DYDP� D� UROKDWDPEpP� SDUD�PDLV� SHTXHQR�� $V� WUDoDGHLUDV� WLUDYDP� QR� FRPSULPHQWR� GD� UROKD�� $V� GH� JDUORSH� WLUDYDP� QDODUJXUD�GD�UROKD��SDUD�DV�ID]HU�UHGRQGDV�H�PDLV�SHTXHQDV�>QR�GLkPHWUR@�)D]LDP�VH� UROKDV� GH� WRGR� R� WDPDQKR� QDTXHODV�PiTXLQDV�� GHVGH� R� ELOUR�� FKDPDYDP�OKH� R� ELOUR�� TXH� HUDPDTXHODV�SHTXHQLQLQKDV�SDUD�RV� IUDVTXLQKRV��1HP� WRGDV� VDELDP� ID]HU�ELOURV��HX�QXQFD� IL]� ELOURV��1mR� WLQKDDLQGD�WDQWD�SUiWLFD�FRPR�DV�PDLV�DQWLJDV��HODV�p�TXH�ID]LDP�RV�ELOULQKRV�H�QyV�ID]tDPRV�DV�RXWUDV�UROKDV�GH
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WRGRV�RV� WDPDQKRV��8PDV�PDLRU]LQKDV��RXWUDV�PDLV�SHTXHQDV��GH�YiULRV�FDOLEUHV��2V�TXH�HOHV�SUHFLVDYDPFRQIRUPH�RV�SHGLGRV�TXH�WLQKDP�1HVVD� PHVPD� RILFLQD� DLQGD� KDYLD�� Mi� IRUDP� PRQWDGDV� FRPLJR� Oi�� DV� WDLV� PiTXLQDV� GD� OL[D� WRFDGDV� DHOHFWULFLGDGH�TXH�HUD�GLVWULEXLGD�SRU�XP�JHUDGRU�� -i� Oi� WUDEDOKDYD�Dt�Ki�XQV�VHWH�DQLQKRV� >������@��9LHUDPWLUDU�R�WUDEDOKR�jV�WUDoDGHLUDV��$�OL[D�HUD�SUHFLVDPHQWH�SDUD�GLPLQXLU�D�UROKD�QR�FRPSULPHQWR��HUD�XPD�UROKDDVVLP�JUDQGH��TXHULDP�QD�PDLV�SHTXHQD��tD�j�OL[D�H�D�PiTXLQD�GHVEDVWDYD�DWp�R�WDPDQKR�TXH�HUD�SUHFLVR�'DOL�YROWDYD�SDUD�DV�EUDoDLV�SDUD�UHEDL[DU��RX�HQWmR�LDP�SDUD�DV�DPHULFDQDV�QRXWUD�RILFLQD�3XVHUDP�XPD�FDUUHLUD�GHVVDV�PiTXLQDV�D�WRGR�R�FRPSULPHQWR�GD�SDUHGH�GDTXHOD�RILFLQD��4XDQGR�VH�YHP�GDVHUUDOKDULD�� SDVVD�VH� QDTXHOD� RXWUD� RILFLQD� H� GHSRLV� SDVVD�VH� j� QRVVD� TXH� YHP� GHSRLV� SDUD� D� FDOGHLUD�$TXHOD� SDUHGH� D� WRGR� R� FRPSULPHQWR�� TXH� p� XPD� SDUHGH� DLQGD� EDVWDQWH� JUDQGH�� HUD� WXGR� GH� OL[D�>� YDLH[HPSOLILFDQGR�FRP�JHVWRV�DV�GLUHFo}HV�D�VHJXLU�FRPR�VH�PH�HVWLYHVVH�D�LQGLFDU�R�SHUFXUVR@)D]LD�XPD� ILJXUD� WmR�ERQLWD�DTXLOR� WXGR�D� WUDEDOKDU�� WHP�XQV� IXQLV� JUDQGHV�DVVLP�HP�FLPD�RQGH�PHWHP�DUROKD��HOD�YLQKD�Oi�SRU�DTXHOHV�FDQR]LQKRV�H�YDL�Oi�GLUHLWD�DR�VtWLR��iTXHODV�HQJUHQDJHQ]LQKDV��DTXHODV�SHoDV�TXH�WHP�Oi�SDUD�DSDQKDU�D�UROKD�H�D�OHYDU�j�OL[D��$TXHODV�PiTXLQDV�VmR�PXLWR�OLQGDV��9LQKDP�Oi�YLVLWDV��PXLWDVYLVLWDV��SDUD�YHU�DTXLOR��HVWUDQJHLUDV�7LQKD�XP�YHLR�SHOR�FKmR��DR�ORQJR�GD�SDUHGH�WRGD��WLQKDP�XP�PRWRU]LQKR�SDUD�FDGD�PiTXLQD��GHSRLV�YLQKDXPD�FRUUHLD� OLJDU� D�FDGD�PiTXLQD�SDUD�SRGHU� WUDEDOKDU��(� FDGD�PiTXLQD� WLQKD�XP�TXDGUR]LQKR�QD�SDUHGHSDUD�TXDQGR�HUD�SUHFLVR�GHVOLJDU�SDUD�R�DILQDGRU�DUUDQMDU�TXDOTXHU�DYDULD�Vy�GHVOLJDYD�DTXHOD�PiTXLQD��QmRSUHFLVDYD�GH�GHVOLJDU�DV�RXWUDV�4XDQGR�YLHUDP�HVVDV�PiTXLQDV�GH�OL[D��TXH�GHYLDP�VHU�XPDV�GH]�RX�GR]H�SRUTXH�VmR�PiTXLQDV�TXH�DLQGDRFXSDP�XP�HVSDoR�ERP��DV�WUDoDGHLUDV�FRQWLQXDUDP�DLQGD�D�WUDoDU��Vy�TXH�HUD�PHQRV��-i�HVWDYDP�VHPSUHTXDWUR�� FLQFR� PiTXLQDV� SDUDGDV�� TXDWUR�� FLQFR� SDUDGDV�� 4XDQGR� HX� PH� YLP� HPERUD� DLQGD� WUDEDOKDYDPWUDoDGHLUDV�PDV�SRXFDV��PXLWR�SRXFDV�2� SHVVRDO� GDV� WUDoDGHLUDV� SDVVRX� SDUD� DV� OL[DV� H� JDQKDYD� XP� RUGHQDGR� LJXDO�� 7DQWR� VH� JDQKDYD� QDVWUDoDGHLUDV�FRPR�QDV�OL[DV��HUD�LJXDO��$V�EUDoDLV�JDQKDYDP�PDLV��(UD�XP�WUDEDOKR�PXLWR�PDLV�SHVDGR�1HVVD�RILFLQD�SDUD�DOpP�GDV�EUDoDLV�H�GDV�OL[DV�DLQGD�KDYLD��WDPEpP�Mi�QR�PHX�WHPSR��GXDV�PiTXLQDV�PXLWRJUDQGHV�GH�HVSDOGDU��PXLWR�SHULJRVDV�HVVDV�PiTXLQDV��/i�ORJR�DR�FLPR�TXDQGR�VH�YLQKD�GD�RXWUD�RILFLQD��HUDORJR�DOL��7LQKDP�GXDV�PiTXLQDV�JUDQGHV�GH�HVSDOGDU�FRUWLoD��(UDP�GXDV�PiTXLQDV�HQRUPHV��WDPEpP�OLJDGDVj�HOHFWULFLGDGH��WLQKDP�R�YHLR�SRU�FLPD�7DPEpP�DLQGD�HVSDOGHL��(UD�DVVLP��D�FRUWLoD� LD�D� UDEDQHDU�QD�RXWUD�RILFLQD�GH� Oi�� UDEDQHDYD�DVVLP�XPDVSUDQFKDV� GD� ODUJXUD� GH� TXDWUR� GHGRV� RX� DVVLP�� ILFDYDP� JUDQGHV�� GR� WDPDQKR� TXH� D� SUDQFKD� GH� FRUWLoDGHVVH��GHSRLV�D�JHQWH�SDUD�DV�HVSDOGDU�WtQKDPRV�TXH�D OLPSDU��SDUD�WLUDU�D�OHQKD�VXMD�GHVWH�ODGR�H�GDTXHOH�>YDL�H[HPSOLILFDQGR�FRP�JHVWRV@�)LFDYD�OLPSD��D�OHQKD�FDtD�SDUD�XP�ODGR�H�D�SUDQFKD�GH�FRUWLoD�SDUD�R�RXWUR�(VVDV�SUDQFKDV�HUDP�SDUD�ID]HU�VDOYD�YLGDV��7XGR�LVVR�Mi�QR�PHX�WHPSR��3DUD�Dt�HP�����HX�FDVHL�HP����SRUDt��)D]LDP�VH�DTXHODV�URGHODV�JUDQGHV�SDUD�RV�VDOYD�YLGDV�(UDP�PXOKHUHV�TXH� WUDEDOKDYDP�FRP�DTXHODV�PiTXLQDV��$� -XVWLQD� GR�=p� GR�&DVDO� TXDVH� VHPSUH� HVWDYDQDTXHODV�PiTXLQDV�� H� RXWUDV�� (� HX� WDPEpP� DLQGD� Oi� HVWLYH� XPDV� YH]HV�PDV� HX�PHQRV�� (UDP�PiTXLQDVSHULJRVDV�>HVSDOGDGHLUDV@�SRUTXH�VH�GHL[iVVHPRV�LU�D�PmR�DWUiV�GD�UDEDQDGD�ILFiYDPRV�VHP�D�PmR��DTXLORVmR�XPDV�IDFDV�UHGRQGDV�DVVLP�JUDQGHV��VHPSUH�HP�PRYLPHQWR��VHPSUH�VHPSUH��H� WHP�XQV�JDQFKRV�TXHSX[D�D�FRUWLoD�SDUD�GHQWUR��(QWmR�D�JHQWH�WHP�TXH�WHU�R�Pi[LPR�FXLGDGR�SDUD�QmR�GHL[DU�LU�D�PmR�DWUiV��0DVQR�PHX�WHPSR�QmR�KRXYH�Oi�DVVLP�JUDQGHV�DFLGHQWHV��7LQKD�KDYLGR�XP�DQWHV��HP�TXH�PRUUHX�Oi�XPD�PXOKHU�PDV� IRL� QDV� PiTXLQDV� GH� UDEDQHDU�� $V� PiTXLQDV� GH� HVSDOGDU�� HP� SULQFtSLR� WLQKDP� REULJDomR� GH� VHUPDQHMDGDV�SRU�KRPHQV��PDV�HOHV�SHVSHJDYDP�Oi�PXOKHUHV��TXH�QDTXHOH�WHPSR�JDQKDYDP�PHQRV�+DYLD�WDPEpP�XPD�PiTXLQD�GH�TXDGUDU��HUD�WDPEpP�D�HOHFWULFLGDGH�H�WLQKD�XPD�IDFD��7LQKD�XPD�SHoD]LQKD�D�JHQWH�PHWLD�Oi�D�FRUWLoD�H�SXPED��SXPED��SXPED��HUD�VHPSUH�D�KDYLDU��'HVVDV�KDYLD�SRXFDV��XPD�RX�GXDVQR�Pi[LPR��(UDP�WDPEpP�PXOKHUHV�TXH�DV�PDQHMDYDP�
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1D�PLQKD�RILFLQD�HUDP�DV�WUDoDGHLUDV�H�DV�EUDoDLV�ORJR�D�VHJXLU��ID]LD�DVVLP�XP�FRUUHGRU]LQKR��D�VHJXLU�HUDPDV�EUDoDLV��DR�FLPR�GDV�EUDoDLV��TXDVH�D�FKHJDU�j�SRUWD��RQGH�HVWDYD�D�FKDSHLUD�RQGH�D�JHQWH�WLUDYD�D�FKDSD�HVWDYDP�DOL�GRLV�KRPHQV�H�GXDV�RX�WUrV�PXOKHUHV�D�ID]HUHP�RV�WDLV�VDOYD�YLGDV��D�HQURODU�D� WDO�FRUWLoD�TXHDTXLOR�VDtD�DVVLP�HQURODGD��H�WDPEpP�ID]LDP�FRP�D�FRUWLoD�TXH�QyV�HVSDOGiYDPRV�GRLV�RX�WUrV�TXDGUDGRV�HTXH�DWDYDP�DVVLP�FRP�XP�FRUGHOLQKR�SDUHFLDP�XQV�SDFRWHV��QmR�VHL�SDUD�RQGH�p�TXH�DTXLOR� LD�DVVLP�PDVHUD�WDPEpP�VDOYD�YLGDV��TXDOTXHU�FRLVD�WDPEpP�SDUD�RV�EDUFRV�,VWR�HUD�WXGR�QD�PHVPD�RILFLQD��QXPD�FRLVD�JUDQGH��JUDQGH��QmR�KDYLD�GLYLVyULDV�HUD�XPD�FRLVD�DPSOD��6y�RVJUXSLQKRV�GDV�PiTXLQDV�VHSDUDGRV��PDV�D�JHQWH�YtD�VH�XPDV�jV�RXWUDV�QDTXHOD�RILFLQD�'HSRLV�QD�RXWUD�RILFLQD�TXH�HUD�HQWmR�RQGH�HVWDYDP�DV�EURFDV��DV�DPHULFDQDV��TXH�WDPEpP�VmR�PiTXLQDVGH�UHEDL[DU�UROKD��TXH�WDPEpP�IRL�WLUDU�WUDEDOKR�jV�EUDoDLV�jV�GH�JDUORSH��ID]LDP�H[DFWDPHQWH�R�PHVPR��VyTXH�HUDP�HOpFWULFDV�H�ID]LDP�PXLWR�PDLV�UROKDV�Mi�VH�Yr��(QTXDQWR�QyV��j�PmR��ID]tDPRV�XPDV�VHWH�RX�RLWRPLO� UROKDV� SRU� GLD� DTXHOD� PiTXLQD� ID]LD� YLQWH� PLO� RX� PDLV�� SRUWDQWR� YHLR� URXEDU� PXLWR� WUDEDOKR�� 0DV� DVPXOKHUHV�� DV� TXH� WUDEDOKDYDP� Oi�� ILFRX� WXGR� QD� PHVPD�� Oi� DV� DFRPRGDUDP� QRXWUDV� PiTXLQDV�� QDV� WDLVDPHULFDQDV��QDV�OL[DV��QDV�WUDoDGHLUDV��1mR�IRL�QLQJXpP�HPERUD��DQGDYD�WXGR�FRP�XP�PHGR�GH�KDYHU�EDOmR>GHVSHGLPHQWR@��PDV�QmR�KRXYH�1HVWD� RILFLQD�� TXH� HUD� XP� ERFDGLQKR� PDLV� SHTXHQD� GR� TXH� D� RXWUD� RQGH� HX� WUDEDOKDYD� Vy� HVWDYDP� DVPiTXLQDV�HOpFWULFDV��'DTXHOH�ODGR�H[LVWLDP�HVVHV�WUrV�JUXSRV��GH�UDEDQHDU��DV�DPHULFDQDV�H�DV�EURFDV��7XGRSRU�PXOKHUHV��PHQRV�DV�GH�UDEDQHDU�TXH�HUDP�GH�KRPHQV��(VWDV�PiTXLQDV�ID]LDP�DV�SUDQFKDV�GH�FRUWLoD�Mij�PHGLGD�SDUD�DV�UROKDV��SDUD�VHJXLUHP�SDUD�DV�EURFDV��FRPR�p�TXH�HX�KHL�GH�H[SOLFDU��HUDP�DVVLP�XPDVSUDQFKDV�FRPSULGLQKDV�PDLV�RX�PHQRV�QHVWD� ODUJXUD��RX�QRXWUDV��H�GHSRLV�DV�EURFDV�HUD�Vy� IXUDU�H�VDtD�DUROKD��$V�EURFDV� ID]LDP�WDPEpP�GLVFRV��HUDP�DTXHODV� URGHOLQKDV�TXH�VH�SXQKDP�QDV� WDPSDV�� SRU� GHQWUR�0DV�HVVHV�GLVFRV�HUDP�HVFROKLGRV�HP�SDVVDGHLUDV� URODQWHV��$TXLOR�HVWDYD�VHPSUH�D�SDVVDU�H�KDYLD�JHQWHTXH�RV�ROKRV�tDP�DWUiV�GDTXLOR��1HP�WRGD�D�JHQWH�GDYD�SDUD�HVFROKHU�RV�GLVFRV�7LQKDP�XQV�YHLRV�FRP�XPDV�FRUUHLDV�JUDQGHV��$TXLOR�VH�DSDQKDYD�DOJXpP��'L]�TXH�XPD�YH]�XPD�PXOKHUTXH� HUD� GH�&DFLOKDV� H� WDPEpP� WLQKD� Oi� XPD� ILOKD� D� WUDEDOKDU�� FKDPDYDP�OKH� D�0DULD� GH�&DFLOKDV�� D�PmHGHVVD�UDSDULJD�PRUUHX�Oi�QXPD�6H[WD�IHLUD�6DQWD��H�RV�SDWU}HV�QXQFD�PDLV�GHL[DUDP�Oi�QLQJXpP�WUDEDOKDU�j6H[WD�IHLUD�6DQWD�SRU�FDXVD�GLVVR��0DV�LVVR�IRL�DQWHV�GH�HX�LU�SDUD�Oi�WUDEDOKDU��)RL�DSDQKDGD�SHOD�FRUUHLD�HOHYRX�D� j� IDFD��$TXLOR� HUDP�XPDV� FRUUHLDV�JUDQGHV�DOL� QDTXHOD� YHORFLGDGH� OHYDP� WXGR� TXDQWR� Oi� DSDUHFH�(UDP�FRPR�DV�GH�HVSDOGDU��WmR�JUDQGHV�XPDV�FRPR�RXWUDV��6y�TXH�DV�GH�UDEDQHDU�R�YHLR��HVWi�DTXL�DVVLP�Hp�R�KRPHP�TXHP�YDL�HPSXUUDQGR�D�FRUWLoD�SDUD�VDtUHP�GR�RXWUR�ODGR�SURQWDV�SDUD�D�EURFD��p�GLIHUHQWH��$V�GHUDEDQHDU�WLQKDP�D�IDFD�DR�FRQWUiULR��WDPEpP�DR�DOWR��H�D JHQWH�YDL�HPSXUUDQGR�D�FRUWLoD�GH�IUHQWH�2V� GHVSHUGtFLRV� HUDP� Vy� OHQKD�� TXH� D IiEULFD� YHQGLD� j� &RPSDQKLD� >RXWUD� JUDQGH� IiEULFD� GH� FRUWLoD� D%XFNQDOO@�SDUD�PRHU�H�ID]HU�DJORPHUDGR�$V� EURFDV� ID]LDP� DV� UROKDV� GH� DFRUGR� FRP� R� WDPDQKR� GDV� SUDQFKDV� TXH� VDtDP� GH� UDEDQHDU�� GDV� PDLVJURVVDV�VDtDP�DV�PDLRUHV��GDV�PDLV�SHTXHQDV�DV�RXWUDV��$V�UROKDV�TXH�VDtDP�GDV�EURFDV�p�TXH�LDP�GHSRLVjV� WUDoDGHLUDV� SDUD� ID]HU� RV� WDPDQKRV� TXH� HUDP� SUHFLVR�� jV� PiTXLQDV� GH� JDUORSH� SDUD� UHEDL[DU� H� jVDPHULFDQDV�$V�DPHULFDQDV�ID]LDP�H[DFWDPHQWH�R�PHVPR�TXH�DV�GH�JDUORSH�Vy�TXH�HUDP�HOpFWULFDV��(UDP�GH�UHEDL[DU��DIDFD�SDVVD�DVVLP�D�GLUHLWR��WHP�DTXL�XPD�SHoD]LQKD�SRU�EDL[R�TXH�Gi�R�WDPDQKR�TXH�HOHV�TXHUHP�H�GHVEDVWDD� UROKD�QD� ODUJXUD��7HP�XQV�DSDUHOKR]LQKRV�TXH�HVWDEHOHFH�RV� WDPDQKRV�SUHFLVRV��$V�DPHULFDQDV� WLUDUDPWUDEDOKR�jV�GH�JDUORSH��(�WHPSR�GHSRLV��Mi�HX�Oi�QmR�HVWDYD��DV�EUDoDLV�ILFDUDP�WRGDV�SDUDGDV��VXEVWLWXtGDVSHODV�HOpFWULFDV��(X�RXYLD�DV�PLQKDV�FROHJDV�D�GL]HUHP���DL�DTXLOR�Mi�QmR�SDUHFH�D�QRVVD�RILFLQD��DV�EUDoDLVWXGR�WDSDGR���$�FRUWLoD�HQWUDYD�H�tD�SDUD�R�FDVDO��XP�WHOKHLUR�JUDQGH��XP�SiWHR�DR�DU� OLYUH�� ORJR�TXDQGR�D�JHQWH�HQWUD��$FRUWLoD� tD� WRGD� SDUD� DOL�� ID]LDP� XQV� JUDQGHV� PRQWHV�� 'HSRLV� HVWDYDP� DOL� XQV� KRPHQV�� TXH� HUDP� RV
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HVFROKHGRUHV�GH�FRUWLoD��D�HVFROKr�OD��4XDQGR�tD�SDUD�D�FDOGHLUD�Mi�tD�HQIDUGDGD�HP�FRUWLoD�GH�SULPHLUD��GHVHJXQGD��H�LVVR��GH�DFRUGR�FRP�D�TXDOLGDGH�VHOHFLRQDGD��+i�VHWH�TXDOLGDGHV�$TXHOHV�IDUGRV�LDP�SDUD�D�FDOGHLUD�FR]HU��3RU�EDL[R�WLQKD�XQV�IRUQRV�DFHVRV�H�SRU�FLPD�XQV�WDQTXHV�VHPSUHD�IHUYHU��7UDEDOKDYD�Vy�XP�KRPHP�TXH�PDQWLQKD�D�FDOGHLUD�FHUWD��4XHP�WUDQVSRUWDYD�RV�IDUGRV�H�RV�SXQKDQRV�WDQTXHV�QHP�HUDP�RV�HVFROKHGRUHV�QHP�R�KRPHP�GD�FDOGHLUD��HUDP�RXWURV��)D]LDP�YiULRV�WUDEDOKRV��SRUH[HPSOR�UDEDQHDYDP��TXH�HVVHDV�PiTXLQDV�QmR�HVWDYDP�VHPSUH�DFWLYDV��jV�YH]HV�QmR�HUD�SUHFLVR�H�HOHVHUDP�GLVWULEXtGRV�SDUD�RXWURV�WUDEDOKRV�7LUDYDP�D�FRUWLoD�GD�FDOGHLUD�H� WUDQVSRUWDYDP�QD�QXQV�FDUURV�JUDQGHV��SDVVDYDP� Oi�QD�QRVVD�RILFLQD�FRPDTXHOHV�JUDQGHV�FDUURV��D�FRUWLoD�D�IXPHJDU��TXHQWH�FRPR�R�OXPH��TXHP�FDtVVH�Oi�QDTXHOHV�WDQTXHV�PRUULD�'HSRLV�tD�D�UDEDQHDU��GHSRLV�tD�j�EURFD�RX�SDUD�DV�WUDoDGHLUDV�H�Vy�GHSRLV�p�TXH�tD�RX�SDUD�DV�EUDoDLV�RXSDUD�DV�DPHULFDQDV�1D�RILFLQD�RQGH�HVWDYDP�DV�DPHULFDQDV��FKDPDYDPRV�OKHV�DV�DPHULFDQDV�PDV�DTXLOR�GHYLD�WHU�RXWUR�QRPH�QmR�VHL��QHVVD�RILFLQD�DTXLOR�WLQKD�DOL�XPD�SRUWD��PXLWR�MHLWRVD��TXH�GDYD�SDUD�D�FDVD�GR�WDO�PRWRU�>JHUDGRU@�TXH�jV�YH]HV�FKDPDYDP�D�JHQWH�SDUD�LU�Oi�OLPSDU��ËDP�GXDV�PXOKHUHV�GH�FDGD�YH]��(X�Vy�Oi�IXL�XPDV�GXDV�RXWUrV�YH]HV��2�6U��0DWLDV�WLQKD�R�FXLGDGR�GH�FRUUHU�R�SHVVRDO��TXH�DTXLOR�HUD� WUDEDOKR�DVVLP�PDLV�SHVDGLWR�QmR�p��GH�MRHOKRV�QR�FKmR��HUD�IRUD�GR�TXH�QRV�SHUWHQFLD�ID]HU�3DUD�D�VHUUDOKDULD�KDYLD�XPD�SRUWD�DR�IXQGR��$�VHUUDOKDULD�DFDEDYD�SRU�FRPXQLFDU�FRP�D�SDUWH�GH�WUiV�FRP�DFDVD�GR�PRWRU��2�6U�� 9LGDO� p� TXH� HUD� R� FKHIH� GR�PRWRU� H� GD� VHUUDOKDULD�� DWp� FRQKHFLD� R�GRQR� GD� IiEULFD�7tQKDPRV�PDLV�PHGR�GHOH�TXH�GRV�SDWU}HV�'HSRLV�DV�UROKDV�Mi�IHLWDV�tDP�SDUD�D�HVFROKD�TXH�HUD�QD�RXWUD�SDUWH�GD�IiEULFD��4XHU�GL]HU�HUD�WXGR�SHJDGR��DJHQWH�SDVVDYD�GH�XPDV�SDUD�DV�RXWUDV��HUD�WXGR�D�PHVPD�FRLVD�PDV�KDYLD�VHFo}HV��3DUD�D�HVFROKD�DWp�HUDGLYLGLGR� FRP� WDLSDLV� DOWRV� FRP� SRUWDV� GH� FRUUHU�� 4XDQGR� HOHV� TXHULDP� VHSDUDU� IHFKDYDP� WXGR�� Mi� VH� Yr�&KHJRX�D�XPD�DOWXUD�TXH�KDYLD�XPD�SRUWD�JUDQGH�RQGH�VH�SDVVDYD�Oi�SDUD�D�HVFROKD�H�KDYLDP�HQWmR�XPDVRILFLQDV� JUDQGHV� RQGH� HVWDYDP� FHQWHQDV� GH�PXOKHUHV� D� HVFROKHU� UROKD�� &RP� DV� DOFRILQKDV� j� EHLUD� GHODV�PXLWD�DOFRID��PXLWD�DOFRID��FDGD�XPD�WLQKD�FHUFD�GH�VL�VHWH�DOFRIDV�SRUTXH�HUDP�DV�TXDOLGDGHV�GD�FRUWLoD��$SULPHLUD�HUD�SDUD�XPD�DOFRID��D�VHJXQGD�SDUD�RXWUD��H�DVVLP�(VVDV�PXOKHUHV�HUDP�PXLWR�EHP�SDJDV�SRUTXH�HUD� SUHFLVR�H[SHULrQFLD��4XDQGR�HUDP�ERDV� HVFROKHGRUDVJDQKDYDP�PDLV�� SDVVDYDP�D� HVSHFLDOLVWDV��1mR� VHL� TXDQWR� JDQKDYDP�PDV� QyV� VDEtDPRV� TXH� JDQKDYDPPDLV�TXH�QyV�Fi�GR�QRVVR�ODGR�2�PDLRU�Q~PHUR�GH�PXOKHUHV�HUDP�HVFROKHGRUDV��$R�WRGR�QD�IiEULFD�HUDPRV�SDUD�Dt�TXLQKHQWDV�PXOKHUHV��YiTXH�QD�PLQKD�VHFomR� I{VVHPRV�XPDV�FHP��QD�RXWUD�VHFomR�GDV�DPHULFDQDV�RXWUDV�FHP��DV�HVFROKHGRUDVHUDP�SDUD�Dt�XPDV�WUH]HQWDV�'HSRLV�GH�HVFROKLGDV�DV� UROKDV� tDP�SDUD�D� ODYDJHP��TXH� WDPEpP� WHP�PXLWR�TXH�VH� OKH�GLJD��$TXLOR� GDYDPXLWDV� YROWDV�� FRP� VDO� GH� D]HGDV� H� FORUHWR�� HVWUDJDYDP� DWp� PXLWR� D� URXSD� WRGD� TXHP� Oi� WUDEDOKDYD�� $OLKRPHQV�HUDP�Vy�XQV�GRLV�H�PXOKHUHV�XPDV�FLQFR�RX�VHLV��(UD�XP�WUDEDOKR�PXLWR�DERUUHFLGR��OLGDYDP�Oi�FRPDTXHODV�FRLVDV�TXtPLFDV��SDUD�S{U�DV�UROKDV�EUDQTXLQKDV�'HSRLV�YLQKDP�RXWUD�YH]�SDUD�R�FDVDO��QXQV�WDEXOHLURV�JUDQGHV��FRP�R�IXQGR�GH�UHGH��SDUD�HQ[XJDUHP��(ODVWLQKDP�TXH�LU�PH[HQGR�DV�UROKDV�DWp�HVWDUHP�VHFDV��GHSHQGLD�GR�VRO�TXH�HVWLYHVVH��'HSRLV�GH�VHFDV�HUD�VyHQVDFDU�H�PDQGDU�SDUD�R�IUHJXrV��GH�DFRUGR�FRP�R�FDOLEUH�TXH�SHGLDP�,VWR�WXGR��GHVGH�TXH�D�FRUWLoD�HQWUDYD�DWp�VDLU�HP�UROKD�GHPRUDYD�SDUD�Dt�XP�PrV�RX�DWp�PDLV��$TXLOR�OHYDWXGR�PXLWD�YROWD�$LQGD�HOHV�QmR�ID]LDP�Oi�DV�UROKDV�WRGDV�TXH�HUD�SUHFLVR��HOHV�FRPSUDYDP�PXLWD�UROKD�IHLWD��,DP�Oi�IUDJDWDVFDUUHJDGDV� GH� UROKD� Mi� IHLWD� TXH� HOHV� FRPSUDYDP�DRV� IDEULFRV�� H� FDUURoDV�� &RPSUDYDP� DRV� IDEULFRV� DOL� jYROWD�� 1D� 5RPHLUD�� &DUDPXMR�� DOL� QD� &RYD� GD� 3LHGDGH� KDYLD� PXLWRV� IDEULFRV�� 'DTXHOD� UROKD� TXH� HOHVFRPSUDYDP�p�TXH�QyV�GHSRLV�UHEDL[iYDPRV�SDUD�ID]HU�RV�FDOLEUHV�TXH�HOHV�SUHFLVDYDP�
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3DUD�DOpP�GHVWH�SHVVRDO�WRGR�SDUD�IDEULFDU�D�FRUWLoD�KDYLD�GXDV�FR]LQKHLUDV�TXH�QRV�DTXHFLDP�DV�FRPLGDV�HFR]LDP�XPDV�EDWDWLQKDV�VH�D JHQWH�SUHFLVDYD��'HSRLV�RV�SUySULRV�DILQDGRUHV��KDYLDP�XP�RX�GRLV�SRU�FDGDVHFomR� GH�PiTXLQDV�� HVVHV� p� TXH� HUDP�RV�HQFDUUHJDGRV��'HSRLV� KDYLD�R� HQFDUUHJDGR� JHUDO� GR� ODGR� GDVPiTXLQDV��H�GR�ODGR�GD�HVFROKD�KDYLD�WDPEpP�XP�HQFDUUHJDGR�JHUDO��'R�HVFULWyULR��Fi�HP�EDL[R�KDYLD�Vy�DDSRQWDGRUD��TXH�HUD�DTXHOD�TXH�YLD�VH�D�JHQWH� WLUDYD�D�FKDSD�TXDQGR�HQWUDYD��6H�SDVVDYDP�GRLV�RX� WUrVPLQXWRV�YLQKD�DTXHOD�PXOKHU�H�DSRQWDYD�DV�FKDSDV�TXH�Oi�ILFDYDP�TXH�HUDP�VLQDO�GH�TXH�D�JHQWH�QmR�WLQKDLGR�WUDEDOKDU��&i�HP�EDL[R�QR�HVFULWyULR�SHTXHQLQR��j�HQWUDGD�GDV�EURFDV��SHUWR�GDV�UHWUHWHV��HUD�Dt��RQGH�HVWiXP� WDLSDO� JUDQGH� D� GLYLGLU�� $t� QHVVH� HVFULWyULR� HVWDYD� D� WDO� DSRQWDGRUD� H� R� HQFDUUHJDGR� JHUDO�� 'HSRLV� RHVFULWyULR�TXH�ILFDYD�QR�MDUGLP�HUD�R�JUDQGH��0DV�RV�RSHUiULRV�QXQFD�SUHFLVDYDP�GH�Oi�LU��(X�Vy�Oi�HQWUHL�GXDVRX�WUrV�YH]HV��QXQFD�tDPRV�Oi�$�FRUWLoD�FKHJDYD�j�IUiEULFD�HP�IUDJDWDV��7LQKD�XPD�EHOD�PXUDOKD��XPD�FRLVD�YDOHQWH��1mR�VHL�FRPR�p�TXHHOHV�HVFDQJDOKDUDP�LVVR��7LQKD�XPDV�DUJRODV�GH�IHUUR�SDUD�VHJXUDU�DV�IUDJDWDV��7DPEpP�VH�WUDQVSRUWDYD�HPFDUURoDV��QyV�DWp�FRQKHFtDPRV�RV�FDUURFHLURV��(QWUDYDP�SHOR�SRUWmR�JUDQGH�TXH�GDYD�SDUD�R�FDVDO��RQGH�VHSXQKD�D�FRUWLoD�HP�EUXWR�H�R�FDUYmR�$�FRUWLoD�LD�H�YLQKD�HP�IUDJDWDV��7DPEpP�YHQGLDP�FRUWLoD�HP�SUDQFKD��TXH�VDtD�GDV�FDOGHLUDV�FR]LGD�H�TXHHUDP�SUHQVDGDV�HP�IDUGRV��HVFROKLGD��H�VHJXLD�DVVLP��4XDQGR�D�FRUWLoD�FRPHoRX�D�VDtU�DVVLP�HP�SUDQFKD�pTXH� RV� RSHUiULRV� FRPHoDUDP� WRGRV� D� WUHPHU� FRP� PHGR� TXH� IDOWDVVH� R� WUDEDOKR�� &RPHoDUDP� HOHV� D� WHUIiEULFDV� Oi� IRUD� TXH� ID]LDP� R�PHVPR� WUDEDOKR� TXH� D� JHQWH� H� VDtD� Vy� HP� SUDQFKD�� 7DQWR� TXH� GLPLQXtD� RWUDEDOKR�D�QyV�4XDQGR�HX�HVWDYD�SDUD�PH�YLU�HPERUD�LQYHQWDUDP�Oi�RXWUR�WUDEDOKR�TXH�HUD�FRODU�XPDV�FRLVDV�GH�SOiVWLFR�jVUROKDV�� ID]LDP� XPDV�PDVVDV� Oi� FRP� XQV� SURGXWRV�� HUD� SDUD� DV� JDUUDIDV� WLSR� YLQKR� GR� SRUWR�� )D]LDP� XQVEDOGHV�GDTXHOD�FROD�H�FRODYDP�DV�UROKDV�iTXHODV�WDPSDV�GH�SOiVWLFR�´�*�&�
6HU�FRUWLFHLUR�SDUHFH� LPSOLFDU�XPD�FRQVWUXomR�JHRJUiILFD�GR�HVSDoR�HP�YLUWXGH�GH�JUDQGHV� FRQFHQWUDo}HVIDEULV�QXPD�PHVPD�iUHD��H��VLPXOWDQHDPHQWH�SRU�SHUWHQoD�D�XP�PHVPR�VHFWRU� LQGXVWULDO��PDQWHQGR�VH�D� IiEULFDHQTXDQWR�HVSDoR�GH�UHIHUrQFLD�H�GH�UHFRQKHFLPHQWR��PDV�GLOXLQGR�VH�D�HPSUHVD�(VWH� IDFWRU� HVWi� DVVRFLDGR� VLPXOWDQHDPHQWH� D� DOJXPD� FLUFXODomR� HQWUH� IiEULFDV� �LQGLYLGXDO� H� QD� IDPtOLD�PRWLYDGD�SRU�UD]}HV�VDODULDLV��QmR�TXH�QXPD�SDJDVVHP�PDLV�TXH�QRXWUD��PDV�SRGLDVVH�VHU�FRQWUDWDGR�D��SDUD�RXWUDIXQomR�PHOKRU� UHPXQHUDGD��� EHP� FRPR� DR� SURWDJRQLVPR� SROtWLFR� VRFLDO� GRV� FRUWLFHLURV� UHSURGX]LGR� HP� WRGRV� RVGLVFXUVRV�ORFDLV�H�Mi�DSURSULDGR�SHORV�SURSULRV��2�RSHUDULDGR�FRUWLFHLUR�QD�]RQD�HVWXGDGD��VHQGR�R�PDLV�DQWLJR��FRPIiEULFDV�PDLRUHV�H�FRQGLo}HV�PDWHULDLV�GH�SURGXomR�PDLV�GHILQLGDV�H�FROHFWLYDV��FDUDFWHUL]D�VH� LJXDOPHQWH�SRU� WHUVLGR�XP�RSHUDULDGR�FRP�JUDQGH�FRQVFLrQFLD�GH�FODVVH�H�SROtWLFD� �� VmR�FRUWLFHLURV�RV� IXQGDGRUHV�H�DQLPDGRUHV�GHDOJXPDV�GDV�PDLV�VLJQLILFDWLYDV�DVVRFLDo}HV�GH�FXOWXUD�H�UHFUHLR��IRUDP�RV�JUDQGHV�SURWDJRQLVWDV�GRV�PRYLPHQWRVJUHYLVWDV�GH����H����$VVRFLDGRV�D�XPD�PHPyULD�H�WUDGLomR�GH�UHVLVWrQFLD�RSHUiULD��UHFODPDP�GH�XP�PRGR�JHUDO��QDV�HQWUHYLVWDVUHDOL]DGDV��GLVFXUVR�VLQGLFDO�H�ELEOLRJUDILD�ORFDO��R�SULPHLUR�OXJDU�QR�³UDQFNLQJ´�LPDJLQiULR�GRV�OtGHUHV�GH�FRQWHVWDomR�9HULILFD�VH�TXH�KRXYH�XPD� LQWHJUDomR�GR�SDVVDGR�FRPR�FDSLWDO�GH�FRHVmR�H�DILUPDomR�HQTXDQWR�JUXSR�RSHUiULR�VHUYLQGR�PHVPR�FRPR�LQFHQWLYR�j�DFomR�H�IDFWRU�GH�RUJXOKR�³(P�$OPDGD� OHPEUDUDP�VH�GH� LU�SDUD�DV� IiEULFDV�GD�EHLUD�GR� ULR�� SDUD�D�3DOHQoD�H�D�$UUiELGD� ID]HU� SDUDUWXGR��(VWDV�GDTXL�QmR�TXHULDP�SDUDU��FRLWDGDV��HVWDYDP�SRXFR�HVFODUHFLGDV��Vy�TXHULDP�HUD�FKHJDU�DR�ILP�GDVHPDQD�H� UHFHEHU�D� IHULD]LWD��(UD�JHQWH�TXH�YLQKD�GDV�SURYtQFLDV�PDLV�DWUDVDGLWDV��/i�KDYLD�XP�RX�RXWUR�PDV�HUD�WXGR�XQV�FRLWDGRV��1D�FODVVH�FRUWLFHLUD�Mi�HVWDYD�WXGR�PDLV�HVFODUHFLGR��VHP�FRPSDUDomR��VHPSUHPDLV�DYDQoDGD�´�*�&��>D�SURSyVLWR�GD�JUHYH�GH���@
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e� LQWHUHVVDQWH� R� UHJLVWR� SRUPHQRUL]DGR� GDV� JUHYHV� GD� IRPH� GH� ���� PRPHQWR� IXQGDPHQWDO� GH� FRHVmR� QRSURFHVVR�GH�UHPHPRUDomR�QmR�DSHQDV�GDV�QDUUDWLYDV�UHFROKLGDV�QR�kPELWR�GHVWH�SURMHFWR��PDV�GH�WRGR�R�GLVFXUVRORFDO�H�H[WHULRU�VREUH�D�UHVLVWrQFLD�QD�PDUJHP�VXO�³*UHYHV�Vy�KRXYH�DTXHOD�JUDQGH��)RL�HP����HP�$JRVWR���HX�VHL�SRUTXH�HVWDYD�JUiYLGD�GR�PHX�+���$LQGD�IXL�DFRUUHU�SDUD�$OPDGD�DWUiV�GRV�FDUURV��QDTXHOD�EDUDIXQGD�WRGD�1yV�HVWiYDPRV�D�WUDEDOKDU��1HVWDV�FRLVDV�GHYLDP�KDYHU�FRPLVV}HV�GH�JHQWH�TXH�OLGDYDP�FRP�HVWDV�FRLVDV�PDV�HX�QmR��QmR�ID]LD�SDUWH�GLVVR��(X�Vy�VDELD�TXH�WRGRV�RV�PHVHV�PH�DSDUHFLD�Oi�QD�EDQFDGD��QD�PLQKD�HQDV�RXWUDV��XPD�IROKLQKD�TXH�HUD�R�$YDQWH��8P�MRUQDOLQKR�SHTXHQLQR��/i�YLQKDP�VHPSUH�DTXHODV�KLVWRULHWDVGDV� OXWDV�� SDUD� LUHP�DOHUWDQGR�� $� JHQWH� Mi� DQGDYD� GHVFRQILDGD� TXH� tD� DFRQWHFHU� TXDOTXHU� FRLVD�� -i� WLQKDKDYLGR�XP�]XP�]XP�TXH�tD�KDYHU�JUHYH��$�JHQWH�ILFDYD�VHP�VDEHU��(UD�SRU�FDXVD�GD�IRPH�$� JHQWH� FKHJDYD� Fi� IRUD�� HVWDYDPRV� GHQWUR� GDV� IiEULFDV� D� WUDEDOKDU�� WRGR� R� GLD�� FKHJiYDPRV� jV� ��+��VDtDPRV�� tDPRV� DRV� HVWDEHOHFLPHQWRV� Mi� QmR� KDYLD� FDUYmR�� QmR� KDYLD� D]HLWH�� QDGD�� 1yV� WDPEpP� QmRSRGtDPRV�YLYHU�VHP�FRPHU��1mR�KDYLD�Do~FDU��$V�SHVVRDV�TXH�HVWDYDP�WRGR�R�GLD�HP�FDVD�FRPSUDYDP�WXGR�DoDPEDUFDYDP� H� QyV� TXH� HVWDYDPRV� QDV� IiEULFDV� Mi� QmR� WtQKDPRV� QDGD� SDUD� FRPSUDU�� HUD� D� IRPH�� H� DJXHUUD��HUD�WXGR��&KHJXHL�D�SDJDU�QDTXHOD�DOWXUD�D]HLWH�D�������R�OLWUR��ËD�XPD�RSHUiULD�QRVVD��XPD�FROHJD��LDj�&RYD�GH�6WD��,ULD�EXVFDU�j�IiEULFD�JDUUDI}HV�GH�D]HLWH�SDUD�WRGDV��3DJiYDPRV�OKH�DV�YLDJHQV��R�PHLR�GLDTXH� HOD� SHUGLD� SDUD� LU��1R� ILP�� TXDQGR� ID]tDPRV� DV� FRQWDV� ILFDYD�QRV�D� ������R� OLWUR�� (UD� XP� URXER�� QmRJDQKiYDPRV� SDUD� LVWR�� &ODUR�� LVWR� FRPHoRX� D� DODVWUDU� SHOR� SDtV� WRGR� H� DV� SHVVRDV� GHVDFRUoRDUDP�� 7XGRUHYROWDGR�1DTXHOH�GLD�GH�PDQKm�FKHJRX�XP�VHQKRU�Oi�j�QRVVD�RILFLQD�H�GLVVH��WXGR�SDUDGR��WXGR�SDUDGR��$TXHOD�TXHWUDEDOKDU�Dt�SDUWH�VH�OKH�XP�EUDoR��(�QyV�SDUiPRV��0DV�HVWiYDPRV�FRQWHQWHV�GH�SDUDU��$�JHQWH�TXHULD�HUD�DOXWD��Mi�VH�Yr��(PERUD�D�JHQWH�QmR�VRXEHVVH�GLULJLU�DV�OXWDV��QmR�HUDPRV�FRQKHFHGRUDV�GDV�FRLVDV��PDV�KDYLDTXHP�FRQKHFHVVH�H�TXHP�VRXEHVVH��$�JHQWH�WDPEpP�DJUDGHFLD�'HSRLV�YHLR�D�QRWtFLD�GH�TXH�QD�&RPSDQKLD�WDPEpP�HVWDYD�WXGR�SDUDGR��TXH�QDV�RXWUDV�WDPEpP�HVWDYD�WXGRSDUDGR��tDP�Oi�FRPXQLFDU�XQV�DRV�RXWURV�R�TXH�p TXH�VH�SDVVDYD�QXQV�VtWLRV�H�QRXWURV��(VWLYHPRV�GRLV�GLDVDVVLP��tDPRV�WUDEDOKDU�jV�RLWR�KRUDV�H�ILFiYDPRV�MXQWR�GDV�PiTXLQDV�SDUDGDV��1mR�QRV�LPSHGLUDP�QXQFD�DHQWUDGD�QHVVHV�GRLV�GLDV�$R�WHUFHLUR�GLD�tDPRV�SDUD�HQWUDU�PDV�D�SROtFLD� Mi�QmR�QRV�GHL[RX��&KHJiPRV�j�5RPHLUD�H�D�SROtFLD� Mi�QmRGHL[RX�QLQJXpP�SDVVDU��+DYLD�SROtFLD�SRU�WRGRV�RV�FDQWRV�FRP�PHWUDOKDGRUDV�RX�TXH�HUD�DTXLOR��1DV�RXWUDVIiEULFDV�IL]HUDP�R�PHVPR��2�UHVWR�GR�SRYR�GDV�RXWUDV�IiEULFDV�MXQWRX�VH�WXGR�QR�/DUJR�GD�&RYD�GD�3LHGDGHH�YLHPRV� WRGRV� SDUD�$OPDGD�� SDUD� LU� j� IUHQWH� GD�&kPDUD� UHFODPDU�� $V� UXDV� GH�$OPDGD�HUDP�FREHUWDV� GHJHQWH�� 7XGR� GH� EDQGHLUDV� SUHWDV� LoDGDV� �WHPRV� IRPH�� WHPRV� IRPH��� 7XGR� JULWDYD� DR� PHVPR� WHPSR�� 2VKRPHQV�GL]LDP���S
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�9,��� ,QWURGXomR��2�HVWXGR�GRV�VLVWHPDV�VyFLR�WpFQLFRV���������������������������������������������������������������� ����9,����� 2�HVWXGR�GH�FDVR ������������������������������������������������������������������������������������������������������������������ ����9,��� %UHYH�GHVFULomR�GR�SURFHVVR�WpFQLFR ������������������������������������������������������������������������������������ ����9,����� 2�SURFHVVR�WLSRJUiILFR�SURSULDPHQWH�GLWR������������������������������������������������������������������������������ ����9,����� &DUDFWHUL]DomR�GDV�FDWHJRULDV�SURILVVLRQDLV��TXDOLGDGHV�UHTXHULGDV ������������������������������������ ����9,����� ,GHQWLGDGHV�H�FXOWXUD�GH�FODVVH�HQWUH�RV�WLSyJUDIRV��������������������������������������������������������������� ����9,��� $�LQG~VWULD�WLSRJUiILFD��WUDQVIRUPDo}HV�GXUDQWH�R�VpFXOR�;; ������������������������������������������������ ����9,����� $SUHVHQWDomR�H�FDUDFWHUL]DomR�JOREDO�GD�LQG~VWULD�WLSRJUiILFD���������������������������������������������� ����9,����� 'D�LPSODQWDomR�j�PHFDQL]DomR�GD�LQG~VWULD�WLSRJUiILFD�HP�3RUWXJDO ����������������������������������� ����9,����� (VSHFLILFLGDGHV�GR�RSHUDULDGR WLSRJUiILFR�QR�SHUtRGR�GH�PHFDQL]DomR�H�FUHVFLPHQWR�GDLQG~VWULD��PHDGRV�H�ILQDO�GR�VpFXOR�;,;�H�SULPHLURV�DQRV�GR�VpFXOR�;;������������������������������� ����9,����� 4XDGUR�JHUDO�GD�LQG~VWULD�WLSRJUiILFD�GXUDQWH�R�(VWDGR�1RYR ����������������������������������������������� ����9,����� 4XDGUR�JHUDO�GD�LQG~VWULD�WLSRJUiILFD�HQWUH������H������������������������������������������������������������ ����9,����� 4XDGUR�JHUDO�GD�LQG~VWULD�WLSRJUiILFD�QRV�DQRV��� ���������������������������������������������������������������� ����9,����� 6tQWHVH�GDV�SULQFLSDLV�WUDQVIRUPDo}HV�UHFHQWHV�RFRUULGDV�QD�LQG~VWULD�JUiILFD �������������������� ����9,��� ³$�WLSRJUDILD�p�XPD�HVFROD´��$SUHQGL]DJHQV�H�WUDQVPLVVmR�GH�VDEHUHV�HP�PHLR�RILFLQDO ����� ����9,����� $�HVFROD�GD�SURILVVmR��FyGLJR�H�VHQWLGR�WLSRJUiILFRV ������������������������������������������������������������� ����9,��� 6DEHU�VHU�WLSyJUDIR��7UDMHFWyULDV�VyFLR�SURILVVLRQDLV ������������������������������������������������������������� ����9,����� $�HVWUXWXUD�GD�FDUUHLUD�WLSRJUiILFD ����������������������������������������������������������������������������������������� ����9,��� 6tQWHVH�GH�DQiOLVHV�GR�PHLR�WLSRJUiILFR�QRXWURV�WH[WRV��������������������������������������������������������� ����9,��� &RQFOXVmR������������������������������������������������������������������������������������������������������������������������������ ����9,��� %LEOLRJUDILD����������������������������������������������������������������������������������������������������������������������������� ���

�9,��� ,QWURGXomR��2�HVWXGR�GRV�VLVWHPDV�VyFLR�WpFQLFRV
&RPHoR� SRU� DSUHVHQWDU� DV� SULQFLSDLV� TXHVW}HV� TXH� FRQVLGHUR� HVWDUHP� QD� EDVH� GD� LQYHVWLJDomR� VyFLR�DQWURSROyJLFD� H� GH� tQGROH� HWQRJUiILFD� GR� VLVWHPD� VyFLR�WpFQLFR� WLSRJUiILFR� �VHQGR� SRUWDQWR� PDLRULWDULDPHQWHH[FOXtGDV�DV�PXGDQoDV�VyFLR�WpFQLFDV�TXH�PDLV�UHFHQWHPHQWH�WrP�YLQGR�D�RFRUUHU�QR�VHFWRU�JUiILFR�PDLV�JOREDO�HTXH�VXEVWLWXHP�SURJUHVVLYDPHQWH�DTXHOH�VLVWHPD�GH�WUDEDOKR�SRU�RXWURV��D� 'HILQLomR�GD�FDGHLD�RSHUDWyULD�WLSRJUiILFD�PtQLPD�TXH�LQFOXL�QmR�Vy�D�GHVLJQDomR�GDV�WDUHIDV��PDVWDPEpP�GH�WRGR�R�FRQWH[WR�SURGXWLYR��WHQGR�HP�FRQWD�TXH�D�DQiOLVH�IRL�VLWXDGD�HP�DOJXPDV�RILFLQDV�GH�/LVERD�HIRL�VHOHFFLRQDGD�GH�HQWUH�HODV�XPD�PDLV�VLJQLILFDWLYD��D�7LSRJUDILD�*ORULRVD��E� $� WUDQVIRUPDomR� GRV� VLVWHPDV� VyFLR�WpFQLFRV� GXUDQWH� R� SUHVHQWH� VpFXOR� �LQVLVWLQGR� QR� SHUtRGRWUDWDGR�QDV�WUDMHFWyULDV��D�SDUWLU�GRV�DQRV����������F� 0RGRV� GH� FRQVWUXomR� LGHQWLWiULD� H� UHSURGXomR� GRV� YDULDGRV� JUXSRV� VRFLDLV� �H� GH� SRGHU�� QRWUDEDOKR�� DSUHQGL]DJHQV� WpFQLFDV� H� VRFLDLV�� FDUUHLUDV� H� WUDMHFWyULDV� HVWUXWXUDQWHV� GD� SURILVVmR� GH� WLSyJUDIR� �DSDUWLU�GH����������
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G� 0RGRV�GH�FRQVWUXomR�LGHQWLWiULD�H�UHSURGXomR�GR�JUXSR�SURILVVLRQDO�GRV�WLSyJUDIRV�QDV�DFWLYLGDGHVDVVRFLDWLYDV� �VLQGLFDO�� H�� VREUHWXGR�� QR� FDVR� VHOHFFLRQDGR�� QDV� DFWLYLGDGHV� GH� OD]HU� �GR� JUXSR� ODERUDO� H� HPJUXSR��H� 3URFHVVRV� GH� FRQVWUXomR� GH� EDVH� GDV� GLIHUHQoDV� GH� JpQHUR� H� VWDWXV�� DFHVVRV� GLIHUHQFLDGRV� jTXDOLILFDomR��j�WHFQRORJLD�H�DRV�OXJDUHV�GH�SRGHU�6mR� FRPSOHPHQWDUHV�DV�SHUVSHFWLYDV�DGRSWDGDV�QR� WUDWDPHQWR� GDV� TXHVW}HV�� D�PDWHULDO� �QDV� UHODo}HV�GHSURGXomR��QD�DQiOLVH�GDV�WpFQLFDV�GH�WUDEDOKR��H�D LGHROyJLFD�� �UHSUHVHQWDo}HV�QR�LQWHULRU�GRV�JUXSRV�H�UHSURGXomRGH�FXOWXUDV�VyFLR�WpFQLFDV��1HVWH�UHODWyULR�FLHQWtILFR�VmR�HVVHQFLDOPHQWH�GHVHQYROYLGRV�D���E��H�F���HQTXDQWR�TXH�G��H�H��GHUDP�RULJHP�DRXWURV�WH[WRV�FXMD�PDLRULD�IRL�UHDOL]DGD�RUD�SDUDOHODPHQWH�RUD�QR�kPELWR�GR�SURMHFWR��GLYXOJDGRV�HP�HYHQWRV�VHPLQiULRV�H�FRQJUHVVRV��H�HP�UHYLVWDV�GD�HVSHFLDOLGDGH��FRPR�VH�LQGLFD�QR�ILQDO��YHU�SRQWR��9,�����2V�WH[WRVVHJXHP�HP�DQH[R�
�9,����� 2�HVWXGR�GH�FDVR
'H� XPD� DSUR[LPDomR� LQLFLDO� DR� WHUUHQR� IRUDP� HVFROKLGRV� FLQFR� HVWDEHOHFLPHQWRV� FXMDV� SULQFLSDLVFDUDFWHUtVWLFDV� REMHFWLYDV� SDVVR� D� FDUDFWHUL]DU�� 6DOYDJXDUGHL� R� DQRQLPDWR� GDV� HPSUHVDV� �IRUQHFHQGR�OKHVSVHXGyQLPRV��D�SHGLGR�GRV�UHVSRQViYHLV��2�PHVPR�IRL�IHLWR�HP�UHODomR�DRV�WUDEDOKDGRUHV�
&DUDFWHUtVWLFDV�HVSDFLDLV��WpFQLFDV�H�VRFLDLV�GDV�FLQFR�WLSRJUDILDV�HP�LQYHVWLJDomR0$3$��QRPH�GD�WLSRJUDILD IUHJXHVLD EDLUUR�RX�]RQD FLGDGH���FRQFHOKR SHUtRGRV�GR�WUDEDOKR�GH�FDPSR*/25,26$ (QFDUQDomR &KLDGR /LVERD $E������'H]�����������������YLVLWDV�UHJXODUHV�/,03,1+$ 6W��&RQGHVWiYHO &��2XULTXH /LVERD ������6HW��H�2XW��&$&,/+$6 &DFLOKDV &DFLOKDV $OPDGD ������-XQ��H�-XO��526$ 6W��&DWDULQD %DLUUR�$OWR /LVERD ������0DU���$E��H�0DL��$�7e&1,&$ (QFDUQDomR %DLUUR�$OWR /LVERD ������0DU���$E��H�0DL��
0$3$��QRPH�GDWLSRJUDILD Q��WRWDO�GH�SHVVRDV�D�WUDEDOKDUQD�HPSUHVD�HP�ILQDLV�GH����� WLSR�GH�VLVWHPD�WpFQLFR WLSR�GH�SURGXWRV�SURGX]LGRV

*/25,26$ �� 7LSRJUiILFR���PRQWDJHPRIIVHW���LPSUHVVmR�RIIVHW /LYURV��IROKHWRV��SURVSHFWRV��UHYLVWDV�HWUDEDOKRV�FRPHUFLDLV�YiULRV��IDFWXUDV�FDUW}HV��HWF���/,03,1+$ � 7LSRJUiILFR���LPS��RIIVHW 7UDEDOKRV�FRPHUFLDLV�YiULRV��IROKHWRV��HWF�&$&,/+$6 � 7LSRJUiILFR 7UDEDOKRV�FRPHUFLDLV�YiULRV��HWF�526$ � 7LSRJUiILFR 7UDEDOKRV�FRPHUFLDLV�YiULRV��IROKHWRV��HWF�$�7e&1,&$ � 7LSRJUiILFR 7UDEDOKRV�FRPHUFLDLV�YiULRV��IROKHWRV��HWF�
(QWUH�R�FRQMXQWR�GDV�HPSUHVDV�RQGH�VH�HIHFWXDUDP�YLVLWDV�UHJXODUHV��HQWUHYLVWDV�H�QDUUDWLYDV�ELRJUiILFDV��IRLVHOHFFLRQDGD�XPD�HPSUHVD�SDUWLFXODU��D�7LSRJUDILD�*ORULRVD��GH�PRGR�D�Dt��GHVHQYROYHU�XPD�LQYHVWLJDomR�GH�WHUUHQRPDLV�DSURIXQGDGD��$V� UD]}HV�GD�HVFROKD� IRUDP�R�JUDX�GH� FRPSOH[LGDGH� WpFQLFR�SURGXWLYR��VRFLDO�H� UHODFLRQDO� SRUHVWD�DSUHVHQWDGR��WDPEpP�GHYLGR�DR�IDFWR�GD�HPSUHVD�WHU�XPD�GLPHQVmR�UD]RiYHO�H��VREUHWXGR��SRU�VHU�DTXHOD�TXHGH� HQWUH� DV� UHVWDQWHV� RILFLQDV� REVHUYDGDV� RSHUD� XPD� WUDQVIRUPDomR� PDLV� GHFLVLYD� QRV� VLVWHPDV� WpFQLFRV� GHSURGXomR��VREUHWXGR�DR�QtYHO�GD�PRQWDJHP�H�LPSUHVVmR�SDUD�RIIVHW���(�WRGDYLD�VHP�SHUGHU�D�LQWHJUDomR�YHUWLFDO�GHWRGDV� DV� IDVHV� GH� SURGXomR� WLSRJUiILFD� �FRPSRVLomR�� LPSUHVVmR� H� HQFDGHUQDomR�� ±� DV� IDVHV� HP� HVWXGR� QHVWHSURMHFWR�±�VHQGR�DLQGD�R�SHVR�GH�HPSUHJDGRV�VXSHULRU�DR�GR�VLVWHPD�WpFQLFR�DOWHUQDWLYR��QHVWD�HPSUHVD�FRQWDP�VH
�� &RQYpP� OHPEUDU� TXH� R� FRQFHLWR� GH� LGHRORJLD�� WDO� FRPR� DTXL� R� HQXQFLR�� SUHWHQGH� VHU� QmR� DYDOLDWLYR�� 1mR� IDOR� GD©LGHRORJLD� LGHROyJLFDª��)DOR�VLP�GD�IRUPD�FRPR�WRGR�H�TXDOTXHU�VXMHLWR�H[SUHVVD�D�VXD�YLVmR�GR�PXQGR�H�R�TXH OKH�Gi�VHQWLGR�LQWHJUDQGR� D� FDGD�PRPHQWR� D� VXD� H[SHULrQFLD� GH� YLGD� ��� R� TXH� SRGH� VHU� UHVXPLGR�� VH� TXLVHUPRV�� SRU� YDORUHV� FXOWXUDLV� H� GHLGHQWLGDGH�



���

GRLV� FRPSRVLWRUHV�PDQXDLV��GRLV� OLQRWLSLVWDV�H� WUrV� LPSUHVVRUHV� �QD�iUHD� WLSRJUiILFD�� SDUD�GRLV�PRQWDGRUHV� H� WUrVLPSUHVVRUHV��QD�iUHD�RIIVHW��$� VHOHFomR�GH� XPD�GDV�HPSUHVDV�� RQGH� VH� OHYRX� D� FDER� R� WUDEDOKR� GH� REVHUYDomR� SDUWLFLSDQWH� GH� ORQJDGXUDomR�� QmR� LQYDOLGD� D� UHFRUUrQFLD� j� DQiOLVH� GH� GDGRV� UHFROKLGRV� QDV� RXWUDV� HPSUHVDV�� VREUHWXGR� DR� QtYHO� GDVH[SHULrQFLDV�GH�YLGD�VRFLDO�H�ODERUDO�GRV�HQWUHYLVWDGRV��3DUD�D�H[SOLFDomR�GRV�SURFHVVRV�WpFQLFRV�H�GD�VLWXDomR�GDLQG~VWULD��RV�GDGRV�H[FHGHP�ODUJDPHQWH�R�HVWXGR�GH�FDVR�>LPDJHP���H VHJXLQWHV@
�9,��� %UHYH�GHVFULomR�GR�SURFHVVR�WpFQLFR
�9,����� 2�SURFHVVR�WLSRJUiILFR�SURSULDPHQWH�GLWR
([LVWHP�YiULRV�SURFHVVRV�GH�IDEULFR�JUiILFR�H�QHP�WRGRV�UHPHWHP�SDUD�XPD�PHVPD�FDGHLD� WpFQLFD�� LVWR�p�SDUD� XP�PHVPR�FRQMXQWR� GH� SURFHGLPHQWRV� VXFHVVLYRV�� OyJLFRV� H� LQWULQFDGRV�� 1HVWH� SURMHFWR� p� WUDWDGD� D� FDGHLDSURGXWLYD�WLSRJUiILFD�TXH�FRPSRUWD�SURFHVVRV�GH�SURGXomR�PDQXDLV��PDWHULDLV�H�PROGHV�PDQXDOPHQWH�PDQLSXODGRV�H�PHFkQLFRV��LQWHUYHQomR�GLUHFWD�QHVVHV�PROGHV�PDV�FRP�UHSURGXomR�DXWRPiWLFD��1R�WLSR�GH�LPSUHVVmR�TXH�HVWXGHL��TXH�QmR�LQFOXL�LPSUHVVmR�HP�ODWD��YLGUR��HWF����DV�PDWpULDV�SULPDV��R�SDSHOH�DV�WLQWDV��PDQWrP�VH�FRPR�EDVH�GD�SURGXomR��VmR�HOHPHQWRV�GH�FRQWLEXLGDGH�HPERUD�RV�PROGHV�GLILUDP�HP�ODUJDPHGLGD�GH�VLVWHPD�SDUD�VLVWHPD��RX�GH�FDGHLD�RSHUDWyULD�SDUD�FDGHLD�RSHUDWyULD��VH�VH�TXLVHU���$VVLP��R�DOLFHUFHIXQGDPHQWDO�GD�$UWH�1HJUD��QRPH�URPkQWLFR�TXH�VH�DWULEXL�j�WLSRJUDILD��GH�DFRUGR�FRP�IXQGDPHQWRV�WpFQLFRV��p�XPDOLJD�GH�PHWDLV�TXH�WHP�FRPR�PDWHULDO�SULQFLSDO�R�FKXPER��SRU�VHU�XP�PHWDO�UHODWLYDPHQWH�IOH[tYHO�PDV�LQTXHEUiYHO�0DV� WDPEpP� VH� XWLOL]DP� RXWURV� PROGHV�� HP� PDGHLUD� �VREUHWXGR� SDUD� OHWUDV� GH� WLSR� PXLWR� JUDQGH�� XVDGRV� QDSURGXomR� GH� FDUWD]HV��� HP� ]LQFR� �JHUDOPHQWH� SDUD� UHSURGX]LU� LPDJHQV� HP� JUDYXUD��� HP� PDWHULDLV� ERUUDFKRVRV�PROGHV�TXH�WLYHUDP�XP�WHPSR�PXLWR� OLPLWDGR�SRLV�IRUDP�PDLV�RX�PHQRV�FRLQFLGHQWHV��QRV�DQRV�HP�TXH�VXUJLDP�FRP�D�LPSUHVVmR�GH�WLSR�RIIVHW�TXH�YLULD�D�VXEVWLWXLU�D�WLSRJUiILFD���HWF�2�FKXPER�GRV�PROGHV��OHWUDV�H�PDWHULDO�GH�FRPSRVLomR�GLYHUVR��SRGH�VHU�XWLOL]DGR�Mi�VROLGLILFDGR��GHSRLV�GHSUHYLDPHQWH� IXQGLGR�� HP� WLSRV� PyYHLV� TXH� VH� DUPD]HQDP� HP� FDL[DV� GH� DOIDEHWRV� GH� GLYHUVRV� WDPDQKRV�HVSHFLDOLGDGHV�� RULJHQV�� DXWRULDV�� HWF��� 2XWURV� SURFHGLPHQWRV� SHUPLWHP� XVi�OR� HP� FDOGHLUD�� VHPSUH� SURQWR� D� VHURULHQWDGR�SRU�PDWUL]HV� TXH� GHILQHP�D� VXD� IRUPD� ILQDO�� $� FRPSRVLomR�PHFkQLFD� YHLR� DOLJHLUDU� R� WUDEDOKR� GH� WH[WRFRUULGR��SULQFLSDOPHQWH�QD�REUD�GH�HGLomR��GH�OLYUR��MRUQDO��UHYLVWD��HWF��(VVDV�PiTXLQDV�FRP�WHFODGR��PRQRW\SHV RXO\QRW\SHV�� ID]HP� VDLU�� HP� OLJDV� GH�PHWDO� IXQGLGR�� RV� WLSRV� RX� DV� OLQKDV� GH� WLSRV�� RV� TXDLV� VHUmR� SRVWHULRUPHQWHFRPSRVWRV� H� LPSUHVVRV�� $� HVSHFLILFLGDGH� GHVWH� SURFHGLPHQWR� UHVXOWD� QR� IDFWR� GHVVHV� WLSRV� VHUHP� VHPSUHUHQRYDGRV��RX��FRPR�VH�FRVWXPD�GL]HU��³OLPSRV´�RX�HP�³YLGUR´���GH�DFRUGR�FRP�D�LQIRUPDomR�D�LPSULPLU�$�FRPSRVLomR�PDQXDO��FRP�WLSRV�PyYHLV��HVWi�PDLV�OLJDGD�DRV�³WUDEDOKRV�FRPHUFLDLV´�RX�³GH�IDQWDVLD´��FRPRIDFWXUDV��UHFLERV��OLYURV�GH�FRQWDV��FRQYLWHV��PHQXV��HWF���4XHU�HP�WLSR�PyYHO �QD�FRPSRVLomR�³D�IULR´�RX�PDQXDO���TXHU�IXQGLGR�HP�OLQKD �QD�FRPSRVLomR�³D�TXHQWH´�RXPHFkQLFD���D�SDUWLU�GH�PiTXLQDV�FRP�WHFODGRV�TXH�D�FDGD� LQVWDQWH�SURGX]HP�QRYRV�PROGHV��R�FKXPER�FRQVWLWXL�RPDWHULDO� TXH� YDL� WUDQVSRUWDU� D� LQIRUPDomR� SDUD� R� SDSHO�� SRU�PHLR� GH�PHFDQLVPRV� GH� LPSUHVVmR� ³GLUHFWD´� �LVWR� p�GHFDOFDGD�� FDULPEDGD� QD� IROKD��� (VVH� PROGH� WHP� FRPR� FDUDFWHUtVWLFD� SULQFLSDO� R� IDFWR� GH� VHU� LQVWiYHO� H� QmRKRPRJpQHR��DR�FRQWUiULR�GH�RXWURV�PDLV�UHFHQWHV��YHU�DEDL[R��3RU� VHX� WXUQR�� QRXWUR� WLSR� GH� SURFHGLPHQWRV� WpFQLFRV�� RV� GH� LPSUHVVmR� RIIVHW� RX� ³LQGLUHFWD´�� SRU� PHLR� GHOHLWXUD� ³TXtPLFD´� RX� IRWRJUiILFD� GD� LPSUHVVmR�� R�PROGH� SDVVD� D� VHU� XPD� FKDSD� �IHLWD� D� SDUWLU� GH� XPD� SHOtFXOD�� R³IRWROLWR´��SUHYLDPHQWH�UHYHODGD���VHQGR�HVVD�XQLIRUPH�H�KRPRJpQHD��(VWH�VLVWHPD�WUDEDOKD�DFWXDOPHQWH�HP�UHODomR
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FRP�DV�WpFQLFDV�LQIRUPiWLFDV��XPD�YH]�TXH�FRQWLQXDP�D�VHU�QHFHVViULDV�DPEDV�DV�IDVHV��FRPSRVLomR�H�LPSUHVVmR�DWp�VH�WHU�R�GRFXPHQWR�IHLWR�1D�UHSUHVHQWDomR�SURILVVLRQDO��RV�WLSyJUDIRV�VmR�RV�RSHUiULRV�FXMD�HVSHFLDOLGDGH�WpFQLFD�p�D�GH�FRPSRVLWRU�RXD�GH�LPSUHVVRU��RX�VHMD��VmR�RV�SURGXWRUHV�GLUHFWRV�GR�LPSUHVVR�RX��FRPR�JRVWDP�GH�OKH�FKDPDU��GD�³REUD´�JUiILFD�2V� SURILVVLRQDLV� D� WUDEDOKDU� HP� VLVWHPDV� LQIRUPiWLFRV� RX� LPSUHVVmR�RIIVHW� Mi� QmR� VH� DXWR�FODVVLILFDP� GD�PHVPDIRUPD� �FRPR� WLSyJUDIRV��� SRU� YLUWXGH� GDV� WpFQLFDV�� SUHIHULQGR� WHUPRV� FRPR� JUiILFR� RX� VLPSOHVPHQWH� LPSUHVVRU�WpFQLFR� GH� LPSUHVVmR�� IRWRFRPSRVLWRU�� LQIRJUiILFR�� HWF��� (PERUD� H[LVWD� WRGD� XPD� VpULH� GH� FDWHJRULDV� SURILVVLRQDLVDOLDGDV�j�SURGXomR�WLSRJUiILFD��H�DWp�JUiILFD��HP�JHUDO���PDLV�RX�PHQRV�TXDOLILFDGDV��PDLV�RX�PHQRV�LQGLIHUHQFLDGDV±�RV�HQFDGHUQDGRUHV��DV�FRVWXUHLUDV��RV�HPEDODGRUHV��RV�FRUWDGRUHV�GH�SDSHO� �GDV�VHFo}HV�GH�DFDEDPHQWRV���RVSUDFLVWDV�� RV� GLVWULEXLGRUHV� GR� PDWHULDO�� RV� DUPD]HQLVWDV�� RV� VHUYHQWHV� ±�� D� YLVLELOLGDGH� GD� SURGXomR� H� RUHFRQKHFLPHQWR�YmR�SDUD�RV�WLSyJUDIRV��H�HP�DOJXQV�FDVRV�SDUD�RV�HQFDGHUQDGRUHV�PDQXDLV��1mR�p�DVVLP�GH�HVWUDQKDU�TXH�VHMD�QDV� ]RQDV� UHIHULGDV� �VHFo}HV�GD�FRPSRVLomR�H�GD� LPSUHVVmR��TXH� VHFRQFHQWUDP� RV� SURILVVLRQDLV� FXMDV� SUiWLFDV� H� UHSUHVHQWDo}HV� SULYLOHJLR� �DWp� SRU� VHUHP� HVVHV� RV� WLSyJUDIRVSURSULDPHQWH�GLWRV���TXHU�QD�REVHUYDomR�GLUHFWD�TXHU�QD�DQiOLVH�GDV�QDUUDWLYDV�ELRJUiILFDV���3DUD�XPD�PHOKRU�QRomRGD� GLVWULEXLomR� WpFQLFD� H� RUJDQL]DFLRQDO� QDV� HPSUHVDV� WLSRJUiILFDV�� FRQFUHWDPHQWH� D� SDUWLU� GR� HVWXGR� GH� FDVR�� D7LSRJUDILD�*ORULRVD��YHMD�VH�R�RUJDQLJUDPD�H�H DV�SODQWDV�QR�ILQDO�GR�WH[WR��
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�������4XDGURV�GDV�FDGHLDV�RSHUDWyULDV
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WUDEDOKR� �SRU� YH]HV� FRP QXDQFHV� LPSRVVtYHLV� GH� GHWHFWDU� D� ROKR� QX�� H� WHU� FRPSHWrQFLD� SDUD� FRPSRU� DV� FRUHVH[DFWDV� �TXDQGR� WDO� QmR� p� DXWRPDWL]DGR��� 0HVPR� HQWUH� SDUWH� GRV� LPSUHVVRUHV� GH� RIIVHW QmR� VH� SHUGHX� XPDFDUDFWHUtVWLFD� �HPERUD�PHQRV� DFHQWXDGD� GR� TXH� QR� VLVWHPD� WLSRJUiILFR�� TXH� FKHJRX� D� ID]HU� SDUWH� GD� OHJLVODomRODERUDO�� R� VHQWLGR� GD�PHFkQLFD� GDV�PiTXLQDV� H� R VHX� FRQKHFLPHQWR� WpFQLFR� �FI�� &RQWUDWR� &ROHFWLYR� GH� ������� $RSHUDU�FRP�PDWpULDV�SULPDV� WmR� IOXLGDV�FRPR�VmR�DV� WLQWDV��FXMDV�TXDQWLGDGHV�GH� WLQWDJHP�VH�GHYHP�FRQKHFHU�DIXQGR�H�D�IDEULFDU�FRUHV��D�SDUWLU�GH�FRUHV�SULPiULDV��TXH�PXLWDV�YH]HV�WrP�GH�HQWUDU�YiULDV�YH]HV�QDV�PiTXLQDV��RVLPSUHVVRUHV�QHFHVVLWDP�GH�XP�FDSLWDO�GH�H[SHULrQFLD�VHQVRULDO�DODUJDGR�2V� LPSUHVVRUHV� GH� RIIVHW GHYHP� FRQVHUYDU� QR� DFWR� GH� WUDEDOKR� XP� FHUWR� FXLGDGR�� PLQ~FLD� H� JRVWR� SHODSUHFLVmR��7DPEpP�VH�OKHV�H[LJH�XPD�ERD�YLVWD��EHP�FRUULJLGD��3RU�RXWUR�ODGR��RV�LPSUHVVRUHV�WLSRJUiILFRV�GHYHP�WHUXPD�FHUWD�UREXVWH]�SDUD�PDQLSXODU�DV�IRUPDV�SHVDGDV��LVWR�p��WUDWD�VH�GH�XPD�RFXSDomR�TXH�H[LJH�XP�FHUWR�QtYHO�GHWUDEDOKR�IRUoD �FI��)5(,5( ���������������1DV�JUDQGHV�HPSUHVDV�H�QRV�VLVWHPDV�GH�SURGXomR�GH�JUDQGH�FDSDFLGDGH�FRPHoDP�D�VXUJLU�WpFQLFRV�TXH�VHVLWXDP�HQWUH�DV�PiTXLQDV�H�RV�JUiILFRV�H�TXH�QHP�VHPSUH�VH�LQWHJUDP�QRV�TXDGURV�GDV�HPSUHVDV�GD�HVSHFLDOLGDGH�R� TXH GHFRUUH� GD� HYROXomR� WpFQLFD� GRV� VLVWHPDV� SURGXWLYRV� TXH� IL]HUDP� DXPHQWDU� D� ³FDL[D� QHJUD´�� R� QtYHO� GHGHVFRQKHFLPHQWR�FLHQWtILFR�GRV�H[HFXWDQWHV�Y��1D�HVSHFLDOLGDGH�GH�HQFDGHUQDGRU��HQFRQWUDPRV�SHOR�PHQRV�GRLV�JUXSRV�TXH�VH�GLVWLQJXHP�HQWUH�VL��RVTXH� SUDWLFDP� WUDEDOKRV� GH� FRVWXUD� H� RXWURV� WUDEDOKRV� PDQXDLV� �LQVSLUDGRV� HP� WpFQLFDV� DUWHVDQDLV�� H� RV� TXH� VHGHGLFDP�D�WUDEDOKRV�PDLV�PHFDQL]DGRV��TXH�RSHUDP�FRP�PiTXLQDV�RX�H[HFXWDP�JHVWRV�FDGHQFLDGRV�H�HP�VpULH�3DUD�RV�SULPHLURV�p�UHTXHULGR�R�FXLGDGR��D�PLQ~FLD��R�JRVWR�SHOD�REUD�DFDEDGD�H�XPD�GLVSRVLomR�DUWtVWLFD�SDUD�RGHVHQKR� H� HPSUHJR� GDV� FRUHV�� 3DUD� R� VHJXQGR� JUXSR� Mi� VH� SULYLOHJLD� R� VHQWLGR� GD�PHFkQLFD�� ULWPR�� SUHFLVmR� HDWHQomR�� 1HVWH� VHJXQGR� JUXSR� RV� RSHUiULRV� VmR� QD� JHQHUDOLGDGH� PXOKHUHV�� &HUWDV� PiTXLQDV� VmR� FRQVLGHUDGDVSHULJRVDV��SHOR�TXH�VH�GHYH�UHGREUDU�D�DWHQomR��HPERUD�Mi�H[LVWDP�GLVSRVLWLYRV�GH�VHJXUDQoD�QDV�PiTXLQDV�PDLVUHFHQWHV��7DO�p�R FDVR�GRV�JXLOKRWLQDGRUHV��TXH�JHUDOPHQWH�VmR�KRPHQV�2V�HQFDGHUQDGRUHV�GH�WLSR�DUWHVDQDO�FRQVHUYDP�WpFQLFDV�WUDGLFLRQDLV��VREUHWXGR�QR�TXH�GL]�UHVSHLWR�j�REUDGH� OLYUR��D�FRVWXUD�j�PmR��R�UHYHVWLPHQWR�FXLGDGR�GRV� OLYURV�H�D GHFRUDomR�GDV�FDSDV��FRPR�R�GRXUDU�GDV� OHWUDV��VHPSUH�FRP�XPD�PHVPD�SDQySOLD�GH�XWHQVtOLRV�2V�HQFDGHUQDGRUHV�FRP�IXQo}HV�PDLV�PHFDQL]DGDV�RIHUHFHP�jV�REUDV�R�VHX�DVSHFWR�DFDEDGR��GDt�HVWD�IDVHVHU� WDPEpP�FRQKHFLGD�SRU� DFDEDPHQWRV��� SRGHP� DOoDU� DV� XQLGDGHV� LPSUHVVDV� �VHJXLQGR� XP� ULWPR� GH� WUDEDOKR��RUJDQL]DP�RV�FDGHUQRV�LPSUHVVRV��GmR�FROD�QDV�FDSDV��HWF��2V�SURILVVLRQDLV�PDLV�TXDOLILFDGRV�GHYHP�VHU�FDSD]HVGH�RSHUDU�FRP�PiTXLQDV�HVSHFLDOL]DGDV��TXH�QDV�XQLGDGHV�GH�SURGXomR�PDLV�PRGHUQDV�HVWmR�PRQWDGDV�HP�FDGHLD�-RmR� )UHLUH� FDUDFWHUL]RX� RV� GLIHUHQWHV� VDEHUHV� LQFOXtGRV� QDV� WLSRJUDILDV� �DWp� DRV� DQRV� ���� SRU� FDWHJRULDVSURILVVLRQDLV��GR�VHJXLQWH�PRGR��RV�FRPSRVLWRUHV��PDQXDLV��OLQRWLSLVWDV�H�RXWURV��GHWrP�XP�WLSR�GH� WUDEDOKR�VDEHU�RV� LPSUHVVRUHV� H� HQFDGHUQDGRUHV� �DVVLP� FRPR� RV� JUDYDGRUHV�� RV� IRWyJUDIRV� H� RXWURV� SURILVVLRQDLV� GR� UDPR�FRQMXJDP� WUDEDOKR�VDEHU� H� WUDEDOKR�PiTXLQD�� HVWDQGR� R� WUDEDOKR�IRUoD PDLV� FRQILQDGR� D� DOJXQV� VHFWRUHV� GRVWUDEDOKRV�ILQDLV��DRV�VHUYHQWHV�GD�PRYLPHQWDomR�GRV�PDWHULDLV�H�DRV�YHQGHGRUHV�GH�MRUQDLV�H�DRV�GLVWULEXLGRUHV�GHPDWHULDO�LPSUHVVR��FI��)5(,5( ���������������3RU�RXWUR�ODGR��DV�FRQGLo}HV�GH�H[HUFtFLR�GD�SURILVVmR�QmR�VmR�DV�PHVPDV�HP�WRGDV�HVSHFLDOLGDGHV�(P�JHUDO��WDQWR�FRPSRVLWRUHV��PDQXDLV��FRPR�LPSUHVVRUHV�H�HQFDGHUQDGRUHV�WUDEDOKDP�GH�Sp�H��HPERUD�HPFRQVWDQWH� FRPXQLFDomR� HQWUH� FROHJDV� GD�PHVPD� H� GH� GLIHUHQWHV� HVSHFLDOLGDGHV�� JUDQGH� SDUWH� GR� WUDEDOKR� p� GHH[HFXomR� LQGLYLGXDO�� (P� JHUDO�� SRGHP� VHU� FKDPDGRV� D� WUDQVSRUWDU� PDWHULDLV� SHVDGRV�� SRU� YH]HV� PHVPR� PXLWRSHVDGRV��FRPR�p�R�FDVR�GH�JUDQGHV��IRUPDV�FRPSRVWDV��FRP����TXLORV��RX�PDLV���$SHQDV�QD�LPSUHVVmR�VH�GHWHFWDXP�DPELHQWH�GH�UXtGR�PRGHUDGR��1HVWD�IDVH�SRGHP�JHUDU�VH�HTXLSDV�GH�RSHUiULRV� MXQWR�GH�XPD�PHVPD�PiTXLQD�HPERUD� QD� LPSUHVVmR� WLSRJUiILFD� VHMD� PDLV� FRPXP� KDYHU� DSHQDV� XP� LPSUHVVRU� SRU� PiTXLQD�� TXDQWR� PXLWRDFRPSDQKDGR�SRU�XP�PDUJLQDGRU��'HVGH� RV� DQRV� ���� YHULILFDPRV� TXH� XP� Q~PHUR� FUHVFHQWH� GDV� DFWLYLGDGHV� JUiILFDV� FRPHoDP� D� VHUGHVHPSHQKDGDV�SRU�PXOKHUHV��DR�FRQWUiULR�GH�WRGR�R�SHUtRGR�TXH�HP�3RUWXJDO�DEDUFD�R�(VWDGR�1RYR��RQGH�HVWDV
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IRUDP� PHVPR� LQWHUGLWDGDV� GH� H[HUFHU� DFWLYLGDGHV� GH� FRPSRVLomR� H� LPSUHVVmR� �RX� DFHGHU� D� FDUJRV� GH� FKHILDGLUHFWD���&RQFOXL�VH�TXH�DV�PXOKHUHV�GmR�HQWUDGD�QHVWDV�SURILVV}HV�TXDQGR�R�HVIRUoR�ItVLFR�FRPHoD�D�GLPLQXLU��PDVWDPEpP�TXDQGR�R�WUDEDOKR�VH�PHFDQL]D�H��HP�DOJXPDV�IDVHV��VH�GHVTXDOLILFD��VREUHWXGR�QD�IDVH�GD�FRPSRVLomR�2V� IRWRFRPSRVLWRUHV� H� LQIRJUiILFRV� Mi� WUDEDOKDP� VHQWDGRV� �DVVLP� FRPR� RV� OLQRWLSLVWDV��� R� TXH� UHGX]SUREOHPDV�GH� VD~GH�DGTXLULGRV�QR�FRQWH[WR�GR� WUDEDOKR�� FRPR�VHMD�R�SUREOHPD�GDV� YDUL]HV�H�FDQVDoR� ItVLFR��2VOLQRWLSLVWDV� HVWmR�� SRUpP�� H[SRVWRV� jV� SDUWtFXODV� GH� FKXPER� ODUJDGDV� SHOR� IDFWR� GHVWH� PDWHULDO� HVWDUSHUPDQHQWHPHQWH�HP�HVWDGR� OtTXLGR�H�D�DOWtVVLPDV� WHPSHUDWXUDV��1D� IDVH�GD�FRPSRVLomR�H[LVWHP�FDGD�YH]�PDLVWUDEDOKDGRUDV�GR�JpQHUR�IHPLQLQR��R�TXH�DQWHULRUPHQWH�TXDVH�QmR�DFRQWHFLD�HQWUH�FRPSRVLWRUHV�7DPEpP�RV�PRQWDGRUHV�H�UHWRFDGRUHV�WUDEDOKDP�VHQWDGRV��QXP�DPELHQWH�OXPLQRVR�DWHQXDGR��H�HP�PHVDVGH�OX]�RQGH�RV�ILOPHV�IRWRJUDIDGRV��RV�IRWROLWRV��VmR�WUDEDOKDGRV�DQWHV�GH�SDVVDU�SDUD�D�LPSUHVVmR�RIIVHW��7UDWD�VHGH�XP�WUDEDOKR�PDLV�LQGLYLGXDOL]DGR��TXH�OLPLWD�R�FRQWDFWR�FRP�RV�RXWURV�SURILVVLRQDLV�±�R TXH�YHP�DOWHUDU�IRUPDV�GHFRPSRUWDPHQWR� VRFLDO� QR� WUDEDOKR�� VREUHWXGR� TXDQGR� VH� FRPSDUD� HVWH� WLSR� GH�DFWLYLGDGH� j� GRV� WLSyJUDIRV�� FXMDVWpFQLFDV��GH�XP�VLVWHPD�LQWHJUDGR��H[LJHP�TXH�VH�WUDEDOKH�HP�SDUFHULD��2�DPELHQWH�p�HP�JHUDO�FDOPR�H�Mi�H[LVWHPPXOKHUHV�D�H[HUFHU�HVWH�WUDEDOKR�2V� LPSUHVVRUHV� �GH� WLSRJUDILD� H� GR� VLVWHPD� RIIVHW�� HVWmR� VXMHLWRV� D� XP� DPELHQWH� GH� EDUXOKR� PRGHUDGR�XVDQGR�SRU�YH]HV�SURWHFo}HV�DXULFXODUHV�>LPDJHP��@
�9,����� ,GHQWLGDGHV�H�FXOWXUD�GH�FODVVH�HQWUH�RV�WLSyJUDIRV
$LQGD�TXH� LQVHULGRV�QXPD�FXOWXUD� GH� SURILVVmR�HVSHFtILFD� QmR� p�SRVVtYHO� HQWHQGHU�RV� WLSyJUDIRV� VHP�RVUHPHWHU�SDUD�R�PHLR�LQGXVWULDO�GH�RQGH�HPHUJHP��YLQFXODGRV�FRPR�HVWmR�D�FXOWXUDV�GH�FODVVH��6HUi�~WLO�FRPHoDU�SRULQWURGX]LU�RV�FRQWRUQRV�WHyULFRV�TXH�HQIRUPDP�D�QRomR�³FXOWXUD�GH�FODVVH�RSHUiULD´�4XDQGR�HP�HQWUHYLVWD�UHFHQWH�2OLYLHU�6FKZDUW]�����������������LQGLFD�TXH�XP�GRV�SHULJRV�GD�XWLOL]DomR�GRFRQFHLWR�GH�FXOWXUD RSHUiULD�p�R GH�VH�SRGHU�FUHU�TXH�H[LVWHP�XQLYHUVRV�³SXUDPHQWH´�RSHUiULRV��HVWi��WDOYH]�VHP�VHGDU� FRQWD�� D� DWULEXLU� DR� WHUPR� FRQWH~GRV� ±� D� FXOWXUD� FRPR� DOJR� KROLVWD�� LPXWiYHO� H� KRPRJHQHL]DQWH�� ±� TXH� QD$QWURSRORJLD� WrP�YLQGR�D�VHU�FRORFDGRV�HP�FDXVD��FI��:5,*+7 �������� 1D�YHUGDGH��6FKZDUW]� UHFRQKHFH�TXH�RVGLYHUVRV�JUXSRV�RSHUiULRV��FRP�GLYHUVDV�SURILVV}HV��GHVHQYROYHP�HVTXHPDV�FRPSRUWDPHQWDLV��H�UHSUHVHQWDFLRQDLV�GLULD�� SDUWLFXODUHV�� (VWH� SUHVVXSRVWR� GHYH� VHU� VHPSUH� WLGR� HP� FRQWD� TXDQGR� VH� LQYHVWLJDP� RV� JUXSRV� VRFLDLVRSHUiULRV� �RX� RXWURV��� VHP� TXH� VH� DQXOHP� DV� GLQkPLFDV� PDLV� HVWUXWXUDQWHV� �GH� FODVVH��� FRPR� GHPRQVWUDP� DVFRQVLGHUDo}HV�GH�$GHUVHQ�H�GRV�DXWRUHV�TXH�VH�VHJXHP�1D� UHYLVmR�TXH�$QGHUVHQ� ID]�GR�FRQFHLWR�GH�FXOWXUD�GD�FODVVH�RSHUiULD��GHIHQGH�TXH��GHVGH�PHDGRV�GDGpFDGD�GH�����D�KLVWyULD�GR�WUDEDOKR�VH�WHP�YLQGR�D�GHVORFDU�GH�XPD�SHUVSHFWLYD�HFRQyPLFR�HVWUXWXUDOL]DQWH�SDUD�RHVWXGR� GDV� FRQVFLrQFLDV�� DWLWXGHV� H� FXOWXUDV� GH� FODVVH�� 1HVWH� FRQWH[WR�� WHP� SUHGRPLQDGR� XPD� RULHQWDomR� FXMRVHQWLGR�FRQVLVWH�HP�YHU�D� OXWD�GD�KLVWyULD�GD�SHUVSHFWLYD�GRV�GRPLQDGRV�� UHFRQKHFHQGR�VH�TXH�R�FRPSRUWDPHQWRGRV� WUDEDOKDGRUHV� QmR� SRGH� VHU� FRPSUHHQGLGR� VHP� VH� FRQVLGHUDUHP� DV� DWLWXGHV�� RV� YDORUHV� H� RV� PRGRV� GHSHQVDPHQWR�GRV�LQGLYtGXRV�HP�TXHVWmR��e�QHVWH�TXDGUR�TXH�$QGHUVHQ�SURS}H�TXH�RV�DQWURSyORJRV�GLDORJXHP�FRPRV�KLVWRULDGRUHV�H�RV�VRFLyORJRV��6HJXQGR�$QGHUVHQ��Vy�D�SDUWLU�GR�PRPHQWR�HP�TXH�VH�LQWURGX]�R�FRQFHLWR�LQFOXVLYRGH� FXOWXUD�� GH� FDUiFWHU� DQWURSROyJLFR�� p� SRVVtYHO� DVVLVWLU� D� XP� GHEDWH� LQWHUGLVFLSOLQDU� PDLV� LQWHQVR�� &RPRFRQVHTXrQFLD�GHVWH�SURFHVVR��RV�KLVWRULDGRUHV�WHQGHP�FDGD�YH]�PDLV�D�DODUJDU�R�FRQFHLWR�GH�FXOWXUD�j�FXOWXUD�GHVHQWLGR� DQWURSROyJLFR� TXH� D� GHILQH� FRPR� R� PRGR� GH� YLGD� WRWDOL]DQWH� GRV� LQGLYtGXRV�� LQFOXLQGR� RV� VDEHUHV�� DVFUHQoDV��DUWHV��PRUDLV��OHLV��FRVWXPHV��H[SHULrQFLDV��HWF���FI��$1'(56(1 �����������6HJXQGR�R�PHVPR�DXWRU��RXWUDVGHILQLo}HV�VXUJHP�QD�WHQWDWLYD�GH�FRPSUHHQGHU�D�DEUDQJrQFLD�GH�FRQFHLWRV�FRPR�FXOWXUD��FRPR�D�GH�3HWHU�%XUNH�Yr

�� 7DOYH]� HVWD� SUHRFXSDomR� GH� 6FKZDUW]� UHVXOWH� GR� IDFWR� GHVWH� LQVLVWLU� QR� IDFWR� GH� H[LVWLUHP� YDORUHV� LGHROyJLFRV³KRPRJpQHRV´�HQWUH�RV�RSHUiULRV��D�GLJQLGDGH��D�ILGHOLGDGH�H�D�VROLGDULHGDGH��R�TXH�SRU�VL�Vy�QmR�PH�SDUHFH�VHU�R�IXQGDPHQWDO�GDGHILQLomR�GH�XPD�FXOWXUD�GH�FODVVH�
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D�FXOWXUD�FRPR�XP�VLVWHPD�GH�VLJQLILFDGRV�SDUWLOKDGRV��DWLWXGHV�H�YDORUHV��H�DV�IRUPDV�VLPEyOLFDV��SHUIRUPDQFHV�HDUWHIDFWRV�� QDV�TXDLV�RV�SULPHLURV� VH�H[SUHVVDP�RX� LQFRUSRUDP� �LGHP�� ������*HHUW]� SURS}H� DLQGD� D� FXOWXUD� FRPR³WHLDV�GH�VLJQLILFDGRV´��DFUHGLWDQGR�QXP�FRQFHLWR�GH�FXOWXUD�HVVHQFLDOPHQWH�VHPLyWLFR��FI��*((57= ����������$QGHUVHQ�YDL�SRUpP�DGRSWDU�XP�FRQFHLWR�GH�FXOWXUD�SDUWLFXODU��PDWHULDOLVWD��SURSRVWR�SRU�6LGHU��SRLV�FRQVLGHUDVHU�R�PDLV�DSURSULDGR�DR�HVWXGR�GD�FXOWXUD�GD�FODVVH�RSHUiULD�QDV�QRVVDV�VRFLHGDGHV�RFLGHQWDLV��� ,QVSLUDQGR�VH�HP5D\PRQG�:LOOLDPV�H�(��3��7KRPSVRQ��6LGHU�TXHVWLRQD�R�FRQFHLWR�PDU[LVWD�GH�³VXSHUHVWUXWXWD´�H�FRORFD�D�FXOWXUDFRPR�IDFWRU�GHWHUPLQDQWH�GDV�UHODo}HV�VRFLDLV��DILUPDQGR�TXH�VHP�FXOWXUD�QmR�Ki�SURGXomR��'HVWD�IRUPD��WDPEpP�DFODVVH�p�YLVWD�FRPR�IHQyPHQR�KLVWyULFR��QmR�FRPR�³HVWUXWXUD´�RX�³FDWHJRULD´��$VVLP��QD�SHUVSHFWLYD�GH�6LGHU��HDGRSWDGD�SRU�$QGHUVHQ���D�FXOWXUD�p�D�IRUPD�H�D�PDQHLUD�DWUDYpV�GDV�TXDLV�DV�SHVVRDV�FRPSUHHQGHP��GHILQHP�DUWLFXODP�H�H[SUHVVDP�DV�VXDV�UHODo}HV�VRFLDLV��XPD�SHUVSHFWLYD�DEHUWD�j�DQiOLVH�GDV�GLQkPLFDV�GD�FXOWXUDHQTXDQWR�³VLVWHPD�GH�YDORUHV´��FI��$1'(56(1 ����������$R�HVWXGDU�D�FODVVH�RSHUiULD�HQTXDQWR�SURFHVVR��QDV�UHODo}HV�VRFLDLV�HQWUH�VL�H�FRP�RXWUDV�FODVVHV��6LGHUSURS}H�TXH�HVWD�VHMD�FRPSUHHQGLGD�D�SDUWLU�GH�FRQFHLWRV�FRPR�RV�GH�³GRPLQDomR´�H�³KHJHPRQLD´��GH�³UHVLVWrQFLD�jGRPLQDomR´�H�GH�³FRQWUD�KHJHPRQLD´��2�³SROtWLFR´�H�R�³LGHROyJLFR´�SDVVDP�D�VHU�REVHUYDGRV�HP�WRGDV�DV�UHODo}HVVRFLDLV��QRV�TXRWLGLDQRV�H�QmR�DSHQDV�QDV�LQVWLWXLo}HV�SUHWHQVDPHQWH�UHSUHVHQWDWLYDV�GD�YLGD�RSHUiULD�H�ODERUDO��FI�$1'(56(1 �������������6HJXQGR�$QGHUVHQ��D�FXOWXUD�GRV�PRYLPHQWRV�RSHUiULRV�p�DSHQDV�XPD�SDUWH�GR�FRPSOH[RFXOWXUDO�GD�FODVVH�RSHUiULD� ������� ����� $R�DGRSWDU� D� SHUVSHFWLYD�GH�6LGHU�� $QGHUVHQ� LQVLVWH� QD� GLVWLQomR� GHFLVLYDHQWUH�D�FXOWXUD�GR�TXRWLGLDQR�GRV�REUHLURV�H�D FXOWXUD�GR�PRYLPHQWR�ODERUDO�H�VXEOLQKD�D�LPSRUWkQFLD�GRV�HVWXGRV�GHFDVR�TXH�GHPRQVWUDP�D�KHWHURJHQHLGDGH�GHVWD�FODVVH�VRFLDO�H�TXH�VH�GHVPXOWLSOLFDP�HP�YiULRV�JUXSRV�GH�QtYHLV�KHWHURJHQHLGDGHV� JHRJUiILFR�UHJLRQDLV�� GH� PHLR� UXUDO� H� XUEDQR�� HQWUH� KRPHQV� H� PXOKHUHV� �WHQGR� PHVPR� VLGRSURSRVWR�HP�GLYHUVRV�FRQWH[WRV�R�FRQFHLWR�DXWyQRPR�GH�³FXOWXUD�GH�FODVVH�RSHUiULD�IHPLQLQD´���HQWUH�WUDEDOKDGRUHVTXDOLILFDGRV�H�GHVTXDOLILFDGRV�H�PHVPR�QR�LQWHULRU�GR�JUXSR�GRV�RSHUiULRV�TXDOLILFDGRV��FI��$1'(56(1 ������������$V�SRVLo}HV�GH�6LGHU��$QGHUVHQ��7KRPSVRQ�H�RXWURV�TXH�FRUURERUR��VmR�FRQWH[WXDOPHQWH�VXVWHQWiYHLV�XPDYH]�TXH�R�JUXSR�VRFLDO�HVWXGDGR�HQTXDGUD�D�FXOWXUD�SURILVVLRQDOL]DQWH�HVSHFtILFD�GHQWUR�GRV�OLPLWHV�GH�XPD�FODVVHVRFLDO� FRP� FDUDFWHUtVWLFDV� SUySULDV�� TXH� VH� DXWRGHQRPLQD� ³RSHUiULD´�� ³1yV� VRPRV� RSHUiULRV´� GL]�QRV� TXDOTXHUWLSyJUDIR� DFLPD� GRV� WULQWD� DQRV� ��� 2V� WLSyJUDIRV� FRQVLGHUDP�VH� RSHUiULRV� TXH� VHJXLUDP� XPD� HVSHFLDOL]DomR�� DWpFQLFD�GDV�$UWHV�*UiILFDV�(PERUD�PH�WHQKD�FRQFHQWUDGR�QD�LQYHVWLJDomR�GR�SHUtRGR�TXH�YDL�GR�(VWDGR�1RYR��VREUHWXGR�D�SDUWLU�GRV�DQRV����DWp�j�DFWXDOLGDGH��R�SHUtRGR�DEUDQJLGR�SHODV�ELRJUDILDV�GR�Q~FOHR�GH�HQWUHYLVWDGRV�PDLV�LGRVRV��WDO�FRPR�pSURSRVWR�QR�SURMHFWR���SRVVR�DILUPDU�TXH�D LGHQWLGDGH�SURILVVLRQDO�GRV�WLSyJUDIRV�VHJXH�XPD�OLQKD�GH�FRQWLQXLGDGH
�� (PERUD�QHVWD�IDVH�GD�DUJXPHQWDomR�$QGHUVHQ�LQVLVWD�QD�GHILQLomR�VLQJXODU��HOH�LQLFLD�R�VHX�WH[WR�GL]HQGR�TXH�D�FXOWXUDGD� FODVVH� RSHUiULD� p� XPD� IyUPXOD� UHGX]LGD� SDUD� XPD� VpULH� GH� REMHFWRV� H� IHQyPHQRV� GLIHUHQWHV� �FI�� $1'(56(1 ������ ���� HWHUPLQD�D� DILUPDQGR� TXH� p� LPSRUWDQWH� VXEOLQKDU� TXH� D� FXOWXUD� GD� FODVVH� RSHUiULD� p� KHWHURJpQHD� H� FRPSOH[D� � LGHP�� �����PDV�HQWUHWDQWR�� WDPEpP� GHIHQGH� D� LGHLD� �DR� ODGR� GH� RXWURV� DXWRUHV� TXH� SDUWLFLSDP� QR� PHVPR� YROXPH�� GH� TXH� DSHVDU� GDKHWHURJHQHLGDGH�LQWHUQD�VH�SRGH�PXLWR�EHP�IDODU�GH� XPD�FXOWXUD�GD�FODVVH�RSHUiULD��WRUQDQGR�D�YLVmR�XQLILFDGRUD�SRVVtYHO�� LGHP������ 1XP�PRPHQWR� KLVWyULFR� FRPR� p� R� DFWXDO�� GH� GHVTXDOLILFDomR� FDGD� YH]�PDLV� JHQHUDOL]DGD� GRV� RSHUiULRV�� FRP� D� GHFDtGDSURJUHVVLYD� GR� VHFWRU� VHFXQGiULR� QR� PXQGR� RFLGHQWDO� �H� FRQVHTXHQWH� SDVVDJHP� SDUD� RV� SDtVHV� GR� WHUFHLUR� PXQGR��� FRP� DGHUURFDGD�GH�DOJXQV�SRGHUHV�FRPXQLVWDV��FRP�D�PXQGLDOL]DomR�GD� HFRQRPLD�� WHP�VH� FRORFDGR� D� TXHVWmR� GH� VDEHU� VH� HVWHV� HRXWURV�IDFWRUHV�VRFLDLV�WUD]HP�HP�VL�R�JHUPH�GD�GHFDGrQFLD�SURJUHVVLYD�GD�WUDGLFLRQDO�FODVVH�RSHUiULD��$SHVDU�GH�PXLWD�WLQWD�WHUFRUULGR�VREUH�HVWH�DVVXQWR��SDUHFH�PH�TXH�D�TXHVWmR�QmR�VH�FRORFD�GR�SRQWR�GH�YLVWD�D�KLVWyULFR��PDV�TXH��PDLV�XPD�YH]��YDOH�DSHQD�LQVLVWLU�QD�DQiOLVH�GRV�SURFHVVRV�GH�PXGDQoD��7DO�FRPR�DILUPRX�5D\PRQG�:LOOLDPV��³$�SDUWH�PDLV�LQWHUHVVDQWH�H�DR PHVPRWHPSR�PDLV�GLItFLO�GH�TXDOTXHU�DQiOLVH�FXOWXUDO�GDV�VRFLHGDGHV�FRPSOH[DV�p�DTXHOD�TXH�SURFXUD�FRPSUHHQGHU�R�KHJHPyQLFR�QRVDFWLYRV�H�IRUPDWLYRV��PDV�WDPEpP�QRV�VHXV�SURFHVVRV�WUDQVIRUPDFLRQDLV� �FI�� $1'(56(1 �����������$�H[SUHVVmR�H[LJH�TXH�VHGHILQD�³KHJHPRQLD´�QRV�WHUPRV�SDUWLFXODUHV�GH�:LOOLDPV��³$�KHJHPRQLD�p�XP�VLVWHPD�YLYLGR�GH�VLJQLILFDGRV�H�YDORUHV�±�FRQVWLWXtGRVRX�HP�FRQVWLWXLomR�±�TXH�Ki�PHGLGD�TXH�YmR�VHQGR�H[SHULPHQWDGRV�FRPR�SUiWLFDV�DSDUHFHP�UHFLSURFDPHQWH�FRQILUPDGRV´�� LGHP���� $ILUPDU�D�H[LVWrQFLD�GH�UHSHWLo}HV�FXOWXUDLV�HQWUH�GLIHUHQWHV�JUXSRV�GH�RSHUiULRV��GH�GLIHUHQWHV�UHJL}HV�GD�(XURSD�H�GRPXQGR� QmR� VLJQLILFD� D� DQXODomR� GD� DOWHULGDGH�� DVVLP� FRPR� QmR� VLJQLILFD� D� DQXODomR� GR� HVWXGR� GH� IDFWRUHV� GH�PXGDQoD�� TXHRFXSDP�D� OLQKD�GH� IXQGR�GHVWD�PRGHVWD�HWQRJUDILD��7RGDYLD�� QD�SUiWLFD�� QmR� HVWXGDPRV� D� ³&XOWXUD´� FRP� OHWUD� JUDQGH�PDV� VLPFXOWXUDV��DWp�SRUTXH�D�FXOWXUD� SHU�VH�QmR�p�PDLV�GR�TXH�XPD�SDODYUD��$VVXPR�R�SULQFtSLR�DSUHVHQWDGR�SRU�6YHQ�%��(N������������TXDQGR� GHIHQGH� TXH� R� FRQFHLWR� ³FXOWXUD´� QmR� p� DSHQDV� GHVFULWLYR�� FRQWpP� HP� VL� XP� FRQWH~GR� DQDOtWLFR�� H� TXDQGR� HVWDPRVFRQIURQWDGRV�FRP�XPD�FXOWXUD��HVWD�QmR�p�QD�YHUGDGH�XPD�FXOWXUD�PDV�XPD�DJORPHUDomR�GH�YiULDV� �FI�� (. �����������3RU�VHXWXUQR�� D� FXOWXUD�GH�FODVVH�RSHUiULD p� XPD� IyUPXOD� FXUWD� SDUD� XPD� YDVWD� SDQySOLD� GH� GLIHUHQWHV� REMHFWRV� H� IHQyPHQRV� TXH� QmRSRGHP�VHU�UHGX]LGRV�D�XP�FRQFHLWR�~QLFR��SRLV�LQFRUUH�VH�QR�SHULJR�GH�UHVXPLU�QXP�FRQFHLWR�WRGD�D�FRPSOH[LGDGH�GD�YLGD�VRFLDOUHODWLYD�DRV�JUXSRV�VRFLDLV�� $1'(56(1 �����������&RPR�WDO��DV�FXOWXUDV�GH�FODVVH�WrP�URVWRV�TXH��QHVWH�FDVR��p�R�GH�XP�JUXSRGRV�WLSyJUDIRV�TXH�DWUDYHVVD�XP�SHUtRGR�H�XPD�FRQMXQWXUD�KLVWyULFRV�FLUFXQVFULWRV�
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GH�SHUtRGRV�DQWHULRUHV��GHYLGR�j�LQVLVWrQFLD�GH�XP�VLVWHPD�WLSRJUiILFR�GH�WUDEDOKR�TXH�DSHQDV�VH�WUDQVIRUPDGHFLVLYDPHQWH�HP�3RUWXJDO�D�SDUWLU�GH��VHQVLYHOPHQWH��������,VWR�WUDGX]�VH�QmR�DSHQDV�QXPD�IRUWH�WHQGrQFLDFRUSRUDWLYLVWD��GH�GHIHVD�GRV�LQWHUHVVHV�SURILVVLRQDLV��GH�UHXQLmR�H�FRQYtYLR�RUJDQL]DGR��IRUPDO�H�LQIRUPDO�LQYHVWLQGR�VH�QD�LPSRUWkQFLD�GRV�VLQGLFDWRV�GH�RItFLR��HWF����PDV�WDPEpP�HP�HVTXHPDV�TXH�VH�UHSHWHP�QDRUJDQL]DomR�H�GLYLVmR�GR�WUDEDOKR�WpFQLFR�H�LQGXVWULDO��KRMH�HP�WUDQVIRUPDomR���QRV�JHVWRV�RSHUDWyULRV�TXH�GHYHPFRQKHFHU�VH��QDV�JtULDV�SURILVVLRQDLV�KHUGDGDV��QXPD�HVWUXWXUD�LQWHUQD�IRUWHPHQWH�KLHUDUTXL]DGD��QD�H[WHQVmR�GRVDQRV�GH�DSUHQGL]DJHP��QD�PRURVLGDGH�GH�SURJUHVVmR�QD�FDUUHLUD��(�PHVPR�TXDQGR�DV�VLWXDo}HV�FRQMXQWXUDLV�HFRQWH[WXDLV�GDV�HPSUHVDV�VH�PRGLILFDP�PXLWRV�GRV�WUDoRV�PHQRV�SUDWLFDGRV�FRQWLQXDP�D�RUJDQL]DU�SDUWH�GDVUHSUHVHQWDo}HV�LGHQWLWiULDV�GRV�SURILVVLRQDLV�$WUDYpV�GDV�UHIHUrQFLDV�KLVWyULFDV�H�GD�LQYHVWLJDomR�ELRJUiILFD�GH�XP�FRQMXQWR�GH�WLSyJUDIRV�FXMDV�FDUUHLUDVVH� GHVHQYROYHUDP� GXUDQWH� R� SHUtRGR� GR� (VWDGR� 1RYR�� p�PH� SRVVtYHO� ID]HU� XP� WUDoDGR� VyFLR�HVWUXWXUDO� GDVFRQGLo}HV� GH� YLGD� ODERUDLV�� DVVLP� FRPR� GDV� SULQFLSDLV� UHSUHVHQWDo}HV� LGHQWLWiULDV� TXH� GHVVH� WHPSR� IRUDPVREUHYLYHQGR�DWp�jV�WUDQVIRUPDo}HV�UHFHQWHV�(P�JHUDO��RX�FRPR�VHUYHQWHV�RX�FRPR�DSUHQGL]HV��RV� UDSD]HV�HQWUDYDP�SDUD�DV� WLSRJUDILDV�FRP����� ��DQRV�� TXDQGR� QmR� VH� ODQoDYDP� QR� PXQGR� GR� WUDEDOKR� �SHVDGR� H� GXUR�� DLQGD� FRP� PHQRV� LGDGH�� (UDP� DOLLQWURGX]LGRV�SRU�XP�IDPLOLDU��DPLJR�RX�SDUHQWH��PXLWDV�YH]HV�FRP�R�PHVPR�RItFLR���SRU�FRQKHFLPHQWR�GR�JHUHQWH�RXGH�XP�FKHIH�GDV�RILFLQDV��SDUD�GHSRLV�SURJUHGLUHP�QDV�FDUUHLUDV��0HVPR�PXLWRV�GRV�HPSUHJDGRV�GH�HVFULWyULR��QDVHPSUHVDV� FXMD� GLPHQVmR� REULJDYD� D� WHU� HVVD� VHFomR�� LQVHULDP�VH� QR� PHLR� DWUDYpV� GDV� RILFLQDV�� SDUD� GHSRLVSDVVDUHP�SDUD�R�DGPLQLVWUDWLYR��R�TXH DFDEDYD�SRU�WUDQVIRUPDU�RV�HVFULWyULRV�QXPD�H[WHQVmR�OyJLFD�GDV�RILFLQDV��GHDFRUGR�FRP�R�TXH�)UHLUH�GHVLJQRX�SRU�VLVWHPD�GH�RItFLR� �FI��)5(,5( �������$LQGD�KRMH�D� WUDQVIRUPDomR�GR�QtYHORUJDQL]DFLRQDO�GDV�HPSUHVDV�p�R SRQWR�IUDFR�GDV�PXGDQoDV�UHFHQWHV�RFRUULGDV�QR�PHLR�ODERUDO�QDFLRQDO��RFRUULGDVVREUHWXGR�QR�SHUtRGR�SRVWHULRU�D������H�j�DGHVmR�j�8QLmR�(XURSHLD���R�TXH�OHYRX�DOJXQV�DXWRUHV�D�DILUPDUHP�TXH3RUWXJDO�³p�XP�SDtV�RUJDQL]DFLRQDOPHQWH�EORTXHDGR´��XP�SDtV�³VXERUJDQL]DGR´��RQGH�³D�DEHUWXUD�j�LQRYDomR�VRFLDO�pDVVLP�EDVWDQWH�OLPLWDGD´��FI��%$37,67$ ������)5(,5( ��������������.29È&6 ������7HU�D����FODVVH�HUD�SRQWR�GH�KRQUD�HQWUH�RV�WLSyJUDIRV��R�TXH�YHP�FRQILUPDU�GDGRV�UHFHQWHV��$LQGD�Ki�SRXFRVDQRV�DWUiV��R�(QVLQR�3ULPiULR�FRQVWLWXtD�R�Q~PHUR�PDLV�DOWR�GD�HVFRODULGDGH�HQWUH�HVWH�WLSR�GH�PmR�GH�REUD��(PHVWXGR�UHFHQWH�YHULILFRX�VH�TXH��HP�������������GRV�SURILVVLRQDLV�GR�VHFWRU�GHWLQKD�DSHQDV�HVVH�QtYHO��HPERUD��HP������GLPLQXtVVH�SDUD������FI��5(72 HW�DO �����������1HVWH�PHLR��FRQWLQXD�D�VHU�SRXFR�IUHTXHQWH�HQFRQWUDUSHVVRDV�FRP�IRUPDomR�GH�(QVLQR�0pGLR��HP�������KDYLD�DSHQDV������H�HP������������GR�WRWDO��RX�OLFHQFLDWXUD�HP�������FRQWDYDP�VH������H��HP������������GR�WRWDO���(P������������WrP�R�(QVLQR�0pGLR�H�6XSHULRU�H������QmRWrP�TXDOTXHU�JUDX�GH�HQVLQR��(P�������UHJLVWD�VH�XPD�PHOKRULD�JHUDO�GRV�QtYHLV�GH�HQVLQR��HPERUD�R�SDGUmR�DLQGDVH�PDQWHQKD������SDUD�R�(QVLQR�%iVLFR��������SDUD�R�(QVLQR�0pGLR�H�6XSHULRU�������SDUD�RV�QtYHLV�PpGLR�HVXSHULRU��H������SDUD�RV�LQGLYtGXRV�VHP�HVFRODULGDGH��LGHP��2�JURVVR�GDV�DSUHQGL]DJHQV�H�DTXLVLomR�GH�FRPSHWrQFLDV�IH]�VH�DWp�UHFHQWHPHQWH�GHQWUR�GDV�RILFLQDV�H�QRFRQWH[WR�GR�WUDEDOKR��SRU�SDVVDJHP�GH�VDEHUHV�GRV�PDLV�YHOKRV�SDUD�RV�PDLV�QRYRV��UHVSHLWDQGR�VH�XP�HVTXHPDKLHUiUTXLFR�UtJLGR�TXH�HQIUDTXHFLD�R�HVWDWXWR�GR�DSUHQGL]��TXDQGR�FRPSDUDGR�FRP�R�GRV�RILFLDLV�IHLWRV��(PERUD�HVWHIRVVH� XP� PHLR� GH� FRQFRUUrQFLD� SDUD� DWLQJLU� OXJDUHV� GH� SRGHU� �GHYLGR� j� LPSRUWkQFLD� GDV� FKHILDV� GLUHFWDV� QDVWLSRJUDILDV�FRP�XPD�FHUWD�GLPHQVmR���p�SRVVtYHO�GHWHFWDU�DLQGD�KRMH�D�H[LVWrQFLD�GH�XPD�SURWHFomR�FRUSRUDWLYLVWD�HVROLGiULD�GRV�WLSyJUDIRV�HQWUH�VL��1D�RUJDQL]DomR�RQGH�GHVHQYROYL�R�HVWXGR�GH�FDVR��D�7LSRJUDILD�*ORULRVD���YHULILTXHLTXH�D PDLRULD�GRV�SURILVVLRQDLV�D�RSHUDU�QRV�QRYRV�VLVWHPDV�WpFQLFRV�� IL]HUDP�D�VXD� LQFXUVmR�QD�HPSUHVD�SRU�YLDGDV�DSUHQGL]DJHQV�WLSRJUiILFDV��VHJXLQGR�R�PHVPR�HVTXHPD�GH�DSUHQGL]DJHQV� LQIRUPDLV�TXH� WUDGLFLRQDOPHQWH�VHSURPRYH�QDV�RILFLQDV�'HWHFWHL� DLQGD�TXH�HPERUD� IRVVH�SRXFR� IUHTXHQWH�D�PRELOLGDGH�GRV� WLSyJUDIRV�SDUD�RXWUDV� SURILVV}HV�� DPRELOLGDGH�LQWHU�HPSUHVDV��QD�SURFXUD�GH�PHOKRUHV�FRQGLo}HV�GH�WUDEDOKR��HUD�PXLWR�FRPXP��³WURFDYD�VH�GH�SDWUmRSRU�YLQWH�H�FLQFR� WRVW}HV´�� UHSHWLUDP�PH�JUDQGH�SDUWH�GRV�RSHUiULRV��GXUDQWH�D�QDUUDomR�GDV�VXDV�YLGDV��6y�PDLV
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UHFHQWHPHQWH��FRP�D�GHVDJUHJDomR�GR�RItFLR��RV�WLSyJUDIRV�VmR�REULJDGRV�D�GHVHQYROYHU�HVWUDWpJLDV�GH�PDQXWHQomRGH�SRVWRV�GH�WUDEDOKR�IL[RV��SRUTXH�UDURV�2V� WLSyJUDIRV� FRQVLGHUDP�VH� HP� JHUDO� RSHUiULRV�� HPERUD� WHQGDP� D� YDORUL]DU� DVSHFWRV� DUWHVDQDLV� QRVPRGRV�GR�VDEHU�ID]HU��DWUDYpV�GD�DXWRGHVLJQDomR�GH�DUWLVWDV�JUiILFRV��(QWUH�FRPSRVLWRUHV�H�LPSUHVVRUHV��PDV�PDLVHQWUH� FRPSRVLWRUHV�� p� GR� VHQVR� FRPXP� DILUPDU� TXH� RV� WLSyJUDIRV� VmR� LQWHOHFWXDLV� H� RSHUiULRV� FXOWRV�� VREUHWXGRTXDQGR� HVVHV� KRPHQV� GH� ���� ���� ��� DQRV� GH� LGDGH� UHFRUGDP� KRMH� TXHP� RV� HQVLQRX�� RV� PHVWUHV� H� FKHIHV�(QFRQWUDPRV�DVVLP�UHSUHVHQWDo}HV�GR�RItFLR�H�GRV�SURILVVLRQDLV�TXH�RVFLODP�HQWUH�D�GHWHUPLQDomR�GR�SUp�HVFULWR�VHU�RSHUiULR��H�GD�VLQJXODULGDGH��VHU�RSHUiULR�TXDOLILFDGR��VLQDO�GH�SHUWHQoD�j�HOLWH�RSHUiULD��(PERUD� QXP� SHUtRGR� DQWHULRU� DR� (VWDGR� 1RYR� H[LVWLVVHP�� DTXL� H� DOL�� DOJXPDV� PXOKHUHV� D� RSHUDU� FRPPiTXLQDV�LPSUHVVRUDV��PDV�VHPSUH�PHQRV�QD�IDVH�PDLV�HOLWLVWD��D�FRPSRVLomR���GXUDQWH�HVVH�WHPSR�IRL�SURLELGR�RDFHVVR�GHODV�D�HVVDV�HVSHFLDOLGDGHV��UHVHUYDQGR�VH�SDUD�DV�VHFo}HV�GH�DFDEDPHQWR��PHQRV�TXDOLILFDGR��R�WUDEDOKRIHPLQLQR��e�QDV�IDVHV�PDLV�UHFHQWHV��GH�WUDQVIRUPDomR�WpFQLFD�PDVVLYD��DVVLP�FRPR�RFRUUHUD�HP�ILQDLV�GR�VpFXOR;,;���TXH�DV�PXOKHUHV�FRPHoDP�D�SRGHU�DFHGHU�H�HIHFWXDU� WDUHIDV� WUDGLFLRQDOPHQWH� OLJDGDV�DR�JpQHUR�PDVFXOLQR�QXPD�IDVH�GH�PHFDQL]DomR�SURJUHVVLYD��GH�PDTXLQLVPR��H�GH GHVTXDOLILFDomR�GR�WUDEDOKR��R�TXH�DOLiV�FRQVWLWXL�XPIHQyPHQR� WtSLFR�QRXWURV� UDPRV�GD� LQG~VWULD� �FI��+,5$7$�	�52*(5$7 �������3RU� WXGR� LVWR��DV� UHSUHVHQWDo}HV�GHJpQHUR�PDVFXOLQR��H�IHPLQLQR��SRU�FRPSDUDomR��VmR�FUXFLDLV�QD�RUJDQL]DomR�GD�LGHQWLGDGH�SURILVVLRQDO�
�9,��� $�LQG~VWULD�WLSRJUiILFD��WUDQVIRUPDo}HV�GXUDQWH�R�VpFXOR�;;��

�9,����� $SUHVHQWDomR�H�FDUDFWHUL]DomR�JOREDO�GD�LQG~VWULD�WLSRJUiILFD
³6RPRV� D� LQG~VWULD� GDV� LQG~VWULDV�� (VWD� IRL� D� H[SUHVVmR� XWLOL]DGD� QD� &RQIHUrQFLD� 7ULSDUWLGD� GD� 2,7�2UJDQL]DomR�,QWHUQDFLRQDO�GR�7UDEDOKR��UHDOL]DGD�HP�*HQHEUD��HP�2XWXEUR�GH�������SDUD�VLPEROL]DU�TXH�DV�QRVVDVLQG~VWULDV�HVWmR�DR�VHUYLoR�GH�WRGDV�DV�LQG~VWULDV��(�WDPEpP�GR�FRPpUFLR��GRV�VHUYLoRV��H�GDV�DFWLYLGDGHV�DJUtFRODV�SHFXiULDV�H�GD SHVFD��HWF��(�GH�FDGD�XP�H�GH WRGRV�RV�KDELWDQWHV�GR�QRVVR�3DtV�´��7	*�������$� IUDVH� LQWURGXWyULD� QmR� Vy� IRL� UHWRPDGD� SRU� XP� RUDGRU� GXUDQWH� R� ��� &RQJUHVVR� 1DFLRQDO� GDV� ,QG~VWULDV*UiILFDV�H�7UDQVIRUPDGRUDV�GR�3DSHO�� HP������ FRPR� SDVVRX� D� FRQVWDU� GRV� WH[WRV� GH� DSUHVHQWDomR�GD�$3,*73�$VVRFLDomR� 3RUWXJXHVD� GDV� ,QG~VWULDV� *UiILFDV� H� 7UDQVIRUPDGRUDV� GR� 3DSHO��� VHP� SHUGHU� DFWXDOLGDGH� QDVUHSUHVHQWDo}HV� GRV� LQGXVWULDLV�� 2� TXH� HVWD� UHYHOD� p� D� TXDVH� ³LQYLVLELOLGDGH´� GR� SURGXWR� JUiILFR�� PDV� D� WRWDOGHSHQGrQFLD�TXH�GHOH�VH�WHP�HP�VRFLHGDGHV�RQGH�DV�³HVFULWDV´�±�DV�RILFLDLV�H�EXURFUiWLFDV��PDV�WDPEpP�DV�HVFULWDVGD�FRPXQLFDomR��OLWHUiULDV��FLHQWtILFDV��HWF��±�HVWmR�QD�EDVH�GD�VXD�RUJDQL]DomR�&RPR�WDO��WUDWD�VH�GH�XPD�LQG~VWULD�TXH�VH�VHU�FRQVLGHUD�XP�³EDUyPHWUR´�VHQVtYHO�jV�RVFLODo}HV�FRQMXQWXUDLVHFRQyPLFR�SROtWLFDV� �FI�� *DELQHWH� GH� (VWXGRV� H� 3ODQHDPHQWR�� ������� 2� PHUFDGR� GDV� $UWHV� *UiILFDV� GHSHQGHDSHQDV��GH�XPD�PDQHLUD�JHUDO��GD�SURFXUD� LQWHUQD�GR�SDtV�H��GH�XPD�PDQHLUD�SDUWLFXODU��GD�UHJLmR��RX�PHVPR�GHORFDOLGDGHV�SUy[LPDV�GDV�HPSUHVDV��6y�GHSRLV�GD�GpFDGD�GH����FRPHoDP�D�VXUJLU�DOJXQV�PRQRSyOLRV� LQGXVWULDLV�FRPSHWLWLYRV� SHOD� UHGXomR� GRV� SUHoRV�� TXH� SRGHP� DWLQJLU� RV�PHUFDGRV� QDFLRQDLV�� HPERUD� VHPSUH� GH� UHGX]LGDSURFXUD� LQWHUQDFLRQDO�� (VWD� p� XPD� LQG~VWULD� SDUWLFXODU�� SURGX]� EHQV� GH� FRQVXPR� SRU� HQFRPHQGD�� QmR� VHDSUHVHQWDQGR�FRPR�LQG~VWULD�H[FHGHQWiULD�H�i�ODUJDPHQWH�GHSHQGHQWH�GH�WHLDV�IL[DV�GH�FOLHQWHODV�
�� (VWH� WH[WR� UHVXOWD�GR�TXH IRL�HVFULWR�SDUD�R�UHODWyULR�GR�SULPHLUR�DQR�GDV�DFWLYLGDGHV�GHVWH�SURMHFWR��$V�PRGLILFDo}HV�DFUHVFHQWRV�RX�VtQWHVHV�GHYHP�VH�DR�DSURIXQGDPHQWR�GD�LQYHVWLJDomR�GXUDQWH�R�VHJXQGR�DQR�GDV�DFWLYLGDGHV�3DUWH�VLJQLILFDWLYD�GRV�WH[WRV�TXH�DTXL�DSUHVHQWR� LQFOXL�VH�WDPEpP�QD�UHIOH[mR�OHYDGD�D�FDER�QD�7HVH�GH�0HVWUDGR��©2V~OWLPRV�WLSyJUDIRV��D�$UWH�1HJUD H�R�VHX�ILP��$�DQWURSRORJLD�QDV�WLSRJUDILDV�GH�/LVERDª��DLQGD�TXH�WHQGR�VRIULGR�DOJXPDV�DOWHUDo}HV�7DO�RSomR�GHYH�VH�DR�IDFWR�GD�WHVH�WHU�VLGR�UHGLJLGD�H�FRQFOXtGD�Mi�QR�kPELWR�GHVWH�SURMHFWR��HPERUD�R�WUDEDOKR�GH�FDPSR�H�SDUWHGD�LQYHVWLJDomR�WHQKDP�VLGR�HIHFWXDGRV�QXP�SHUtRGR�DQWHULRU�j�YLJrQFLD�GR�PHVPR��FRP�XPD�%ROVD�GH�0HVWUDGR�GD�)&7��HQWmR-1,&7��35$;,6�;;,�������������
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$� RUJDQL]DomR� GLPHQVLRQDO� GDV� HPSUHVDV�� D� QtYHO� QDFLRQDO�� HXURSHX�� H� WDOYH]� PXQGLDO�� FRQWLQXD� DFDUDFWHUL]DU�VH�� PHVPR� QR� ILQDO� GRV� DQRV� ���� SRU� XQLGDGHV� GH� SHTXHQD� GLPHQVmR�� 3RUpP�� R� GHVHPSHQKR� GDVHFRQRPLDV�QDFLRQDLV�SHUPLWH�WUDoDU�DV� OLQKDV�JHUDLV�GRV�GLIHUHQWHV�GHVHQYROYLPHQWRV�GD� LQG~VWULD�H�GDV�HPSUHVDVJUiILFDV�QD�(XURSD�H�QR�0XQGR�(PERUD��HQTXDQWR�VHFWRU��D�WLSRJUDILD�FRQVWLWXD�XP�FRUSR�FRP�DV�LQG~VWULDV�GR�SDSHO��HVWD�JDQKD�DXWRQRPLDDQDOtWLFD�SHOD�VXD�HVSHFLILFLGDGH�GH�UHODomR�FRP�D�JHQHUDOLGDGH�GDV�DFWLYLGDGHV�HFRQyPLFDV�TXH�UHFODPDP�RV�VHXVVHUYLoRV�H�� GH�XP�SULVPD�VRFLDO�� SHOR�VHX�DJUHJDGR�RSHUDULDO� �D�RSHUDU� GH�PRGR�PDLV� TXDOLILFDGR���1DV�SDODYUDVLPSUHVVDV�GH�XP�UHODWyULR�SURPRYLGR�SHORV�LQGXVWULDLV�QRV�DQRV�����HVSHFLILFDPHQWH�VREUH�D�LQG~VWULD�GD�7LSRJUDILD�DSUHVHQWDGR�DR� ,,�&RQJUHVVR�GD� ,QG~VWULD�3RUWXJXHVD�� Or�VH� R� VHJXLQWH�� ³$GPLWH�VH� VHP�HVIRUoR� D� GLILFXOGDGH� GHFODVVLILFDU� XPD� LQG~VWULD� VXL� JHQHULV� FRPR� p� D� 7LSRJUDILD�� TXH� HIHFWLYDPHQWH� QmR� p� WUDQVIRUPDGRUD�� QR� SUHFLVRVLJQLILFDGR� GR� WHUPR�� XPD� YH]� TXH� QmR� WUDQVIRUPD� DV� PDWpULDV�SULPDV� TXH� XWLOL]D�� SDSHO� RX� RXWURV� SURGXWRVVXVFHSWtYHLV�GH�UHFHEHU�LPSUHVVmR�GH�FDUDFWHUHV��GHVHQKRV�RX�JUDYXUDV�±�H�WLQWDV��TXH�GmR�DR�WUDEDOKR�R�FRORULGRGHVHMDGR´� �),*8(,5('2 �����������e�HVWD�DPELYDOrQFLD�TXH�FRQIHUH�jV�DUWHV�JUiILFDV�DV�FDUDFWHUtVWLFDV�GH�DUWH�VLWXDQGR�D�HQWUH�R�DFWR�GH�SURGXomR�DUWHVDQDO�H�VLPXOWDQHDPHQWH�LQGXVWULDO�3RU� RXWUR� ODGR�� D� TXDOLGDGH� GR� SURGXWR� p� XPD� FDUDFWHUtVWLFD� GHVWD� LQG~VWULD� QR� PRPHQWR� GD� SURGXomR�(PERUD�GH�UHSURGXomR�WpFQLFD�DYROXPDGD��SHOR�PHQRV�GXUDQWH�R�SUHVHQWH�VpFXOR��D�SURGXomR�GD�REUD�±�VHMD�XPFDUWmR� GH� YLVLWD�� XPD� IDFWXUD� RX� XP� OLYUR� ��� p� FRQVLGHUDGD� ~QLFD� H� JHUDOPHQWH� SURGX]LGD� D� SDUWLU� GH� PRGHORVUHODWLYDPHQWH� FULDWLYRV�� GH� LQWHUYHQomR� H� HVFROKDV� GRV� FRPSRVLWRUHV�� /HPEUDYD� 5RJHU� 0RQQLQ� QR� ,,� &RQJUHVVR1DFLRQDO�GDV� ,QG~VWULDV�*UiILFDV�H�7UDQVIRUPDGRUDV�GR�3DSHO�� UHDOL]DGR�HP�/LVERD�GXUDQWH�0DLR�GH������� TXH�DLQG~VWULD�JUiILFD�p�XPD�³LQG~VWULD�GH�VHUYLoRV´��³D�QRVVD�SURILVVmR�QmR�IDEULFD�SURGXWRV�TXH�SURFXUD�YHQGHU��IDEULFDSURGXWRV�D�SHGLGR�GH�FOLHQWHV�TXH�WrP�GH�WUDQVPLWLU�XPD�PHQVDJHP�LPSUHVVD´��5(/$7Ï5,2 $3,*73�������3RU�YH]HV��HQFRQWUD�VH�R�VHFWRU�GDV�DUWHV�JUiILFDV� OLJDGR�j�SURGXomR�GRV�HGLWRUHV�H� OLYUHLURV�±� FRPR�p�QRFDVR� GDV� SXEOLFDo}HV� GD� &RPLVVmR� (XURSHLD� TXH� GHVFUHYH� R� VHFWRU� GD� LPSUHVVmR� H� GD� HGLomR� HP� FRQMXQWR�DGPLWLQGR� D� GLILFXOGDGH� HP� VHSDUi�ORV� �&�(�� ������ ������ 1$&(� ��������� ±� H�� RXWUDV� YH]HV�� DR� VHFWRU� GHWUDQVIRUPDomR� GR� SDSHO� �FRPR� QRV� &HQVRV� GR� ,QVWLWXWR� 1DFLRQDO� GH� (VWDWtVWLFDV��� 1DV� DQiOLVHV� HYROXWLYDVHFRQRPLFLVWDV� GD� LQG~VWULD� QDFLRQDO� H�� EDVLFDPHQWH�� QR� YDVWR� FRQWH[WR� GDV� LQVWLWXLo}HV�� DV� LQG~VWULDV� JUiILFDVLQWHJUDP�VH�QDV�LQG~VWULDV�WUDQVIRUPDGRUDV��HP�JHUDO��H�WUDQVIRUPDGRUDV�GR�SDSHO��HP�SDUWLFXODU�0DV� H[LVWH� PDLV� XPD� UD]mR� SDUD� TXH� HVWD� LQG~VWULD� VHMD� FRQVLGHUDGD� D� LQG~VWULD� GDV� LQG~VWULDV�� 'HODGHSHQGHP�PXLWRV� RUJDQLVPRV�GD� VRFLHGDGH� FXMD� DPSOLWXGH� H� GLQDPLVPR� GDV� DFWLYLGDGHV� UHIOHFWHP� D� SURFXUD� GRGRFXPHQWR�LPSUHVVR��e�FRPXP�SHQVDU�VH�R�PHLR�GD�LPSUHVVmR�±�TXHU�DR�QtYHO�GRV�SURGXWRV�GH�FRPXQLFDomR��TXHUGH�EHQV�GH�FRQVXPR�YDULDGRV�±�FRPR�PHGLGD�GDV�VRFLHGDGHV�PRGHUQDV��GH�WUDGLomR�FDSLWDOLVWD�6H� RXVDUPRV� UHFXDU� H� SHQVDU� QD� RULJHP� GDV� WpFQLFDV� GH� LPSUHVVmR�� FRP� FDUDFWHUHV� PyYHLV�� VHUHPRVREULJDGRV� D� ORFDOL]i�OD� QD� (XURSD� &HQWUDO�� HP� VRFLHGDGHV� TXH� H[SHULPHQWDYDP� QHVVH� WHPSR� QRYDV� IRUPDVFRPHUFLDLV��FXOWXUDLV�H�UHOLJLRVDV��TXH�DMXGDUDP�D�GHILQLU�H�D�HUJXHU�R�FDSLWDOLVPR�PRGHUQR��$� LPSUHVVmR�GH� OLYURVUHOLJLRVRV�FRPHoD�D�JDQKDU�WHUUHQR�QD�$OHPDQKD�H�QR�UHVWR�GD�(XURSD��D�SDUWLU�GH�������SURGX]LQGR�XPD�YHUGDGHLUD³FDPSDQKD�GH� LPSUHVVmR´��(PERUD�QmR� VH�GHYD� H[DJHUDU� R� SDSHO� GR� OLYUR� LPSUHVVR�QR� QDVFLPHQWR� H�GLIXVmR� GD5HIRUPD��HVWH�DFRPSDQKRX�D��SHUPLWLQGR�R�DODUJDPHQWR�GD�GLVFXVVmR�GDV�LGHLDV�DWUDYpV�GDV�SDODYUDV�SXEOLFDGDV�VREUHWXGR� QR� XVR� IHLWR� SRU� /XWHUR� H� &DOYLQR� FRQWUD� DV� YHOKDV� GHWHUPLQDQWHV� FXOWXUDLV� H� UHOLJLRVDV� GH� 5RPD�� $7LSRJUDILD�DMXGD�D�FULVWDOL]DU�DV� OtQJXDV�QDFLRQDLV��VHQGR�TXH�QR�VpFXOR�;9,,�R�/DWLP�p�FDGD�YH]�PDLV�HVTXHFLGR�+XPDQLVWDV�H� UHIRUPDGRUHV�FRPHoDP�D� LPSULPLU�DV� OtQJXDV�PRGHUQDV�H�YXOJDUHV�SDUD�DWUDLU�PDLV�JUXSRV�VRFLDLV�GLIHUHQWHV�HQWUH�VL��2V� OLYURV�H�RV�GRFXPHQWRV�HVFULWRV� MRJDP�XP�SDSHO� LPSRUWDQWH�QD�GHILQLomR�GRV� ³OLEHUDOLVPRV´HPHUJHQWHV��FI��/()(%95(�	�0$57,1 ������6mR�RV�SDtVHV� FDSLWDOLVWDV�TXH�GHVHQYROYHP� WRGDV� DV� GLPHQV}HV�SRWHQFLDLV� JHUDGRUDV� GH� ULTXH]D��$Wp� DRDSDUHFLPHQWR� GRV� PHLRV� DXGLRYLVXDLV�� D� LPSUHVVmR� FRQVWLWXLX� R� GRPtQLR� GR� UHFXUVR� SULQFLSDO� GD� SXEOLFLGDGH� HSURSDJDQGD�� HVTXHPDV� TXH� GHPRQVWUDUDP� VHU� FUXFLDLV� SDUD� R� GHVHQYROYLPHQWR� FRPHUFLDO� GDV� VRFLHGDGHV
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�9,����� 'D�LPSODQWDomR�j�PHFDQL]DomR�GD�LQG~VWULD�WLSRJUiILFD�HP�3RUWXJDO
$�LPSUHVVmR�FRP�FDUDFWHUHV�PyYHLV��FXMR�LQYHQWR�IRL�DWULEXtGR�D�*XWHQEHUJ��GHPRURX�WUrV�D�TXDWUR�GpFDGDVDWp�FKHJDU�D�3RUWXJDO�� Mi�HP�ILQDLV�GR�VpFXOR�;9��2�VHX�GHVHQYROYLPHQWR�GHYHX�VH�j�SUHVHQoD�GH�HVWUDQJHLURV�QRSDtV� D� WUDEDOKDU� SDUD� RV� UHLV�� FOHUR� H� DOWD� QREUH]D�� 2� WLSR� GH� SURGXomR� PDQWHYH�VH� DUWHVDQDO� H� HP� DWHOLHUV GHUHGX]LGDV�GLPHQV}HV�DWp��SHOR�PHQRV��j�pSRFD�SRPEDOLQD��DTXDQGR�GR�VXUJLPHQWR�GD�,PSUHVVmR�5pJLD��PDLV�WDUGH,PSUHQVD�1DFLRQDO���R�SULPHLUR�JUDQGH�HVWDEHOHFLPHQWR�GR�JpQHUR��1R�VpFXOR�;,;�HVWD� LQVWLWXLomR�VHULD�R�SULQFLSDOQ~FOHR�GH�IRUPDomR�GH�RSHUiULRV��WLSyJUDIRV� ��3RGHP� DSRQWDU�VH� DOJXQV� Q~PHURV� VREUH� R� VHFWRU�� 'H� ����� �FULDomR� GD� ,PSUHVVmR� 5pJLD�� DWp� ������ RQ~PHUR�GH� WLSRJUDILDV�HP�/LVERD�DSHQDV�DXPHQWDYD�GH����SDUD�����VHQGR� TXH� QR� ~OWLPR� DQR�� QR� UHVWR�GR� SDtV�DSHQDV�VH�DFUHVFHQWDYDP���HVWDEHOHFLPHQWRV��XPD�QD�8QLYHUVLGDGH�GH�&RLPEUD�H���QR 3RUWR���$Wp������R�Q~PHURGH�RILFLQDV�HOHYDU�VH�LD�SDUD����H�QR�3RUWR�SDUD�����1R�FRQMXQWR�GR�SDtV�DFHGLD�VH�D�XP�FRQMXQWR�GH���� WLSRJUDILDV�HP��������QDV�TXDLV�VH�LPSULPLDP�����REUDV��OLYURV�H�IROKHWRV�������SXEOLFDo}HV�SHULyGLFDV��HWF�2�DUUDQTXH�GD�PHFDQL]DomR�GR�WUDEDOKR�GHX�VH�HP�PHDGRV�GR�VpFXOR�;,;��2V�SUHORV�GH�PDGHLUD�WUDGLFLRQDLV�RULJLQiULRV� GR� VpFXOR� ;9��� HPERUD� VRIUHVVHP� DOWHUDo}HV� GH� PRUIRORJLD�� Vy� D� SDUWLU� GH� ����� FRPHoDUDPJUDGXDOPHQWH�D�VHU�VXEVWLWXtGRV�SRU�SUHORV�PHWiOLFRV��e�WDPEpP�QHVVD�DOWXUD�TXH�VH�VXEVWLWXHP�DV�DQFHVWUDLV�EDODVGH� WLQWDJHP SHORV� URORV� GH� WLQWDJHP�� DLQGD�PRYLGRV� D� EUDoR�PDV� FKDPDGRV� ³SUHORV�PHFkQLFRV´� SRU� RSRVLomR�DRVLVWHPD� DQWHULRU�� SURFHVVR�PDLV� VRILVWLFDGR� H� UiSLGR� GH� REWHQomR� GH� LPSUHVVRV�� � $� LPSUHVVmR� D� YDSRU� HQWUD� HP3RUWXJDO� DWUDYpV�GD� ,PSUHQVD�1DFLRQDO� HP������ �FRP���RX ��GpFDGDV�GH�DWUDVR�HP� UHODomR�D�DOJXQV�SDtVHV�GD(XURSD�&HQWUDO��$R� FRQWUiULR� GR� SURFHVVR� TXH� RFRUUHX� D� SDUWLU� GRV� DQRV� ����� QRV� SDtVHV�PDLV� GHVHQYROYLGRV� GD� (XURSD�QHVWD�pSRFD��HP�3RUWXJDO��D�PHFDQL]DomR�GR�WUDEDOKR�WLSRJUiILFR�LQLFLRX�VH�SHOD�LPSUHVVmR��IXQGLomR�GH�WLSR�H�RXWUDVRSHUDo}HV� DFHVVyULDV�� H� Vy� PXLWR� PDLV� WDUGH� FKHJRX� j� FRPSRVLomR� �Vy� QR� ILQDO� GRV� DQRV� ��� GR� VpFXOR� ;;��YHULILFDQGR�VH�PHVPR� XPD� SURGXomR� H[FHGHQWiULD�� 'XUDQWH� XP� ORQJR� SHUtRGR� RV� FRPSRVLWRUHV� IRUDP� D� SULQFLSDOSURILVVmR�GHQWUR�GD�FODVVH� WLSRJUiILFD� �HP� LPSRUWkQFLD�H�HP�Q~PHUR��� VHQGR� WDPEpP� FRQKHFLGRV�SHOD� VXD�PDLRUFXOWXUD��R�TXH�IH]�FRP�TXH�RV�FRPSRVLWRUHV�HQFDEHoDVVHP�D�UHSUHVHQWDomR�GD�FODVVH�H�VH�FRQIXQGLVVH�FRP�HVWDHVSHFLDOLGDGH�R�SUySULR�FRQFHLWR�GH�WLSyJUDIR�e�)UHLUH�TXHP�DILUPD�TXH�GXUDQWH�XP�ORQJR�SHUtRGR��PHVPR�GXUDQWH�HVWH�VpFXOR��³R�JUXSR�GRV��FRPSRVLWRUHVp�DTXHOH�TXH�VH�VLWXD�QXPD�SRVLomR�GH�PDLRU�UHDOFH�QD�RUJDQL]DomR�GD�SURGXomR��1HFHVVDULDPHQWH�SRVVXLGRU�GHXPD�LQVWUXomR�H�FXOWXUD�VXSHULRUHV�D�TXDOTXHU�RXWUR�JUXSR�RSHUiULR��R�FRPSRVLWRU�H[HUFH�IUHTXHQWHPHQWH�IXQo}HV�GHUHYLVmR� GH� SURYDV�� SURFHGH� j� WLUDJHP� >GH� SURYDV@� HP� SUHORV�� SDJLQD� H�� GH� XPD� PDQHLUD� JHUDO�� FRQWURODLQWHOHFWXDOPHQWH� WRGR� R� SURFHVVR� GH� SURGXomR� DWp� DR� SURGXWR� ILQDO�� 1mR� p�� SRLV�� GH� HVWUDQKDU� TXH� WHQKD� VLGR� RJUXSR�FKDYH�QD�DFomR�H�RUJDQL]DomR�GRV�RSHUiULRV�JUiILFRV´��)5(,5( ����������������6HJXQGR�DOJXQV�DXWRUHV��D

�� 'HYR�DQXQFLDU�TXH�R�WH[WR�SDUD�HVWH�SHUtRGR��SUpYLR�DRV�DQRV�TXH�DEDUFDP�DV�KLVWyULDV�GH�YLGD��GDV�GpFDGDV�GH�������jDFWXDOLGDGH��VH�EDVHRX�HP�ODUJD�PHGLGD�QDV�DQiOLVHV�GH�%DUUHWR��������������������
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PHLR�GR�VpFXOR�SDVVDGR��TXDQGR�D�PDLRULD�GRV�RSHUiULRV�GR� UDPR�HUDP�RV�FRPSRVLWRUHV�PDQXDLV��D� ³FODVVH�GRVWLSyJUDIRV´�HUD�³VHP�FRQWHVWDomR��XPD�GH�HQWUH�DV�PDLV�LQVWUXtGDV�GD�VRFLHGDGH´��FI��%$55(72 �������������(P�������RV�GDGRV�PDLV�DSUR[LPDGRV�SDUD�D�LQG~VWULD� WLSRJUiILFD�DSRQWDP�����FRPSRVLWRUHV�� LPSUHVVRUHV�DMXGDQWHV� H� DSUHQGL]HV�� HQWUH� RV� TXDLV� ���� VmR� GH� /LVERD�� ���� QR� 3RUWR� H� ���� QR� UHVWR� GR� SDtV�� $� ,PSUHQVD1DFLRQDO�GHWLQKD�� HP�������PDLV�GH�XPD�FHQWHQD�GH�RSHUiULRV� ���� FRPSRVLWRUHV�� ��� LPSUHVVRUHV�� H� HP������ MiHUDP����FRPSRVLWRUHV�����LPSUHVVRUHV�H����DSUHQGL]HV��XP�WRWDO�GH�����FRQWDQGR�FRP�HQFDGHUQDGRUHV�H�RXWURV��)RL�QR�SHUtRGR�GD�5HJHQHUDomR�TXH�VH�HQFRQWUDUDP�DV�FRQGLo}HV�IDYRUiYHLV�SDUD�R�IORUHVFLPHQWR�GD�HGLomRHP�3RUWXJDO��GR�MRUQDOLVPR�H�GD�DFWLYLGDGH�JUiILFD��(VWH�SHUtRGR�FDUDFWHUL]D�VH�SRU�XPD�SROtWLFD�GH�GHVHQYROYLPHQWRHFRQyPLFR��OLEHUDOL]DomR�SROtWLFD��LQVWUXomR�H�UHJLPH�GH�OLEHUGDGH�GD�LPSUHQVD��$�FRQWULEXLU�SDUD�R�GHVHQYROYLPHQWRGD�DFWLYLGDGH�WLSRJUiILFD�HVWi�FRPR�XP�GRV�IDFWRUHV�SULQFLSDLV�R�LPSOHPHQWR�GD�LPSUHQVD�SHULyGLFD��HQTXDQWR�TXHHP�ILQDLV�GR�VpFXOR�;;�D�H[SDQVmR�GD�DFWLYLGDGH�JUiILFD�VH�ILFD�VREUHWXGR�D�GHYHU�DR�FUHVFLPHQWR�GD�SXEOLFLGDGH��1D�/LVERD�GH������SXEOLFDYDP�VH��� ����H[HPSODUHV�GH�MRUQDLV��GRV�TXDLV��� ����HUDP�GR�'LiULR�GH�1RWtFLDV��$Wp�jGpFDGD�GH����RV�SURFHVVRV�GH�LPSUHVVmR�GRV�MRUQDLV�VRIUHULDP�PHOKRULDV�LPSRUWDQWHV��FRP�D�XWLOL]DomR�GDVPiTXLQDV�0DULQRQL H��PDLV�WDUGH��FRP�DV�URWDWLYDV��LQWURGX]LGDV�QR�SDtV�SHOR�'LiULR�GH�1RWtFLDV�6HJXQGR�7HQJDUULQKD��p�QR�³YLQWpQLR�HQWUH������H������TXH�VH�HVWDEHOHFHP�QR�QRVVR�SDtV�DV�FRQGLo}HVSURStFLDV�j�WUDQVIRUPDomR�GD�,PSUHQVD´��7(1*$55,1+$ ������������e�QRV�JUDQGHV�MRUQDLV�QDFLRQDLV��GRQGHVREUHVVDL�R�'LiULR�GH�1RWtFLDV��TXH�VH�YHULILFD�QD�pSRFD�XP�SURJUHVVR�WpFQLFR��DLQGD�TXH�FRQVLGHUDGR�OHQWR��LGHP����������1DV�~OWLPDV�WUrV�GpFDGDV�GR�VpFXOR�;,;�DFHOHUD�VH�R�SURFHVVR�GH�PHFDQL]DomR��HPERUD�DWLQMD�VREUHWXGR�DVJUDQGHV�HPSUHVDV��GHVWDFDQGR�VH�PDLV�XPD�YH]�D�,PSUHQVD�1DFLRQDO��$V�WpFQLFDV�LPSOLFDP�D�LQWURGXomR�GRV�SUHORVPRYLGRV�SRU�PRWRUHV�D�YDSRU�RX�D�JiV�H�SHTXHQDV�LPSUHVVRUDV��2�LQTXpULWR�GH�������SHUPLWH�DSXUDU�XP�WRWDO�GH����RILFLQDV�QR�3DtV��VHJXQGR�%DUUHWR�H[WHQVtYHO�jV�������FRP�� ����WUDEDOKDGRUHV��HQWUH�PHVWUHV��RSHUiULRV��DMXGDQWHVH�DSUHQGL]HV��WDOYH]�H[WHQVtYHO�DRV�� ����RSHUiULRV���$�PDLRULD�WUDEDOKD�HP�/LVERD�H�QR�3RUWR��$SHQDV�GXDV�RILFLQDVHPSUHJDP�PDLV�GH�XPD�FHQWHQD�GH�RSHUiULRV�� D� ,PSUHQVD�1DFLRQDO� H� D�&RPSDQKLD�1DFLRQDO� (GLWRUD�� (P������YHULILFD�VH�XP�FUHVFLPHQWR�GR�Q~PHUR�GH�RILFLQDV�H�WUDEDOKDGRUHV�WLSRJUiILFRV�HP�/LVERD������RILFLQDV������RILFLDLV�H����DSUHQGL]HV��%$55(72 ��������������'H�DFRUGR�FRP�RV�GDGRV�DYDQoDGRV�SHOD�LQYHVWLJDomR�GH�-RmR�)UHLUH��D�SDUWLU�GR�LQTXpULWR�LQGXVWULDO�GH������H[LVWHP�����HVWDEHOHFLPHQWRV�WLSRJUiILFRV�HP�3RUWXJDO��DSHQDV�QR�FRQWLQHQWH���RQGH�����VmR�SHTXHQDV�HPSUHVDV���D����WUDEDOKDGRUHV������PpGLDV�����D�����WUDEDOKDGRUHV��H�� JUDQGHV��PDLV�GH�����WUDEDOKDGRUHV���&RPR�VH�Yr��RQ~PHUR�GH�SHTXHQDV�HPSUHVDV�³IDPLOLDUHV´�RX�³VHPL�IDPLOLDUHV´�p�PDLRULWiULR��R�TXH�DOLiV�p�XPD�WHQGrQFLD�QD�pSRFD�HQWUH�RV�RItFLRV��2�Q~PHUR�GH�RSHUiULRV�WRWDO�FKHJD�DRV�� �����2�Q~PHUR�PpGLR�GH�VyFLRV�SRU�VLQGLFDWR�p�GH����WUDEDOKDGRUHV�� 2� Q~PHUR� GH� VLQGLFDWRV� SRU� VLWXDo}HV� SURILVVLRQDOPHQWH� KRPRJpQHDV� FUHVFH� DWp� ������ GH� �DVVRFLDo}HV��IHGHUDo}HV��HP����������HP����������HP����������HP������H����HP�������VHQGR�R�WRWDO�GHVWHV�DQRVGH��� VLQGLFDWRV�SDUD�R�PHVPR�VHFWRU�SURILVVLRQDO��RX�VHMD����GR�Q~PHUR�WRWDO�GH�VLQGLFDWRV��)5(,5( ��������������� 1R�ILQDO�GRV�DQRV����GHVGH�VpFXOR�Mi�HQFRQWUDPRV�HP�3RUWXJDO�FHUFD�GH�����RILFLQDV��� ���� WUDEDOKDGRUHV�FRQWDQGR�VH�DSHQDV�RV�FRPSRVLWRUHV�H�LPSUHVVRUHV���QXP�WRWDO�GH�����HVWDEHOHFLPHQWRV�HP�/LVERD�H����QR�3RUWR�(PERUD�D�HOHFWULILFDomR��JHUDGRUD�GH�OX]�H�IRUoD�PRWUL]��GH�XP�JUDQGH�Q~PHUR�GH�RILFLQDV�WHQKD�OXJDU�QR�SULPHLURTXDUWHO� GR� VpFXOR� ;;�� SURFHVVR� LQLFLDGR� HP� ����� SHOD� ,PSUHQVD� 1DFLRQDO� �TXH� VXEVWLWXL� RV� PRWRUHV� D� JiV��� DPHFDQL]DomR�GDV�YiULDV�IDVHV�GH�SURGXomR�GD�7LSRJUDILD�p�GHVLJXDO��FI��%$55(72 �����������$V� O\QRW\SHV�� PiTXLQDV� GH� FRPSRVLomR� PHFkQLFD� TXH� VmR� LQLFLDOPHQWH� LQWURGX]LGDV� HP� 3RUWXJDO� FRPRUHWDOLDomR�FRQWUD�DV�IRUPDV�GH�OXWD�GRV�FRPSRVLWRUHV�PDQXDLV��QR�DQR�GH ������WrP�XPD�JHQHUDOL]DomR�OHQWtVVLPD�HDSHQDV�DFHOHUDP�R� ULWPR�GD�PHFDQL]DomR�QR� ILQDO�GRV�DQRV�������8PD�YH]�TXH�D LQWURGXomR�GHVWDV�PiTXLQDV�pOHQWD�� HVWH�PHFDQLVPR� GHL[D� GH� VHU� UHFHDGR� SHORV� WLSyJUDIRV� GR�PDQXDO�� (P� ������ DWLQJH�VH� R� Q~PHUR� GH� ���
�� )UHLUH�GL]�QRV�DLQGD�TXH�RV�PHVWUHV�GH�RILFLQDV�VDHP�LQYDULDYHOPHQWH�GR�JUXSR�GRV�FRPSRVLWRUHV��SHOR�PHQRV�DWp�DRV



���

PiTXLQDV�GH�FRPSRU�SDUD�XP�WRWDO�GH�����RILFLQDV��$�IUDFD�PHFDQL]DomR�GR�VHFWRU�GD�FRPSRVLomR�p�YHULILFiYHO�SHORQ~PHUR�GHVSURSRUFLRQDO�GH� WUDEDOKDGRUHV�QXPD�H�QRXWUD� HVSHFLDOLGDGH�� ���� FRPSRVLWRUHV�PHFkQLFRV�SDUD�� ���FRPSRVLWRUHV�PDQXDLV��FI��%$55(72 �����������),*8(,5('2 �������e�GH�GHVWDFDU��GHVGH�Mi��TXH�HVVD�PXGDQoDWpFQLFD� SURJUHVVLYD� GD� FRPSRVLomR�PDQXDO� SDUD� D�PHFkQLFD� WHYH� OXJDU� QR� LQWHULRU� GH� XP�PHVPR� VLVWHPD� VyFLR�WpFQLFR��R�WLSRJUiILFR��SHUSHWXDQGR�VH�GHVVH�PRGR�D�FXOWXUD�SURILVVLRQDO�QRV�VHXV�PROGHV�HVWUXWXUDLV�1R�SULPHLUR�SHUtRGR�GH�LQWURGXomR�GD�PHFkQLFD�QR�WUDEDOKR�WLSRJUiILFR�D�FRPSRVLomR�Yr�VH�UHOHJDGD�SDUD�XPVHJXQGR�SODQR�FDEHQGR�HQWmR�j�LPSUHVVmR�R�SDSHO�GH�GHVHQFDGHDU�XP�SURFHVVR�GH�PXGDQoD�WpFQLFD��(P�VHQWLGRRSRVWR�� QRV� DQRV� ������ FRP� D� ³UHYROXomR� LQIRUPiWLFD´� ±� D� SDUWLU� GDV� QRYDV� WHFQRORJLDV� GD� LQIRUPDomR� H� GDFRPXQLFDomR��SDUD�XWLOL]DU�D� WHUPLQRORJLD�GH�GRLV�DXWRUHV�TXH�HVWXGDUDP�R� LPSDFWR�GHVWDV� WpFQLFDV� �)5((0$1 	0(1'5$6 ������±��p�D IDVH�GD�FRPSRVLomR� �FRP�D� LQWURGXomR�GD� IRWRFRPSRVLomR��TXH� WHP�R� OXJDU�FLPHLUR�QDVLQRYDo}HV�H�DUUDVWD�D�LPSUHVVmR��3RU�VHX�ODGR��R�VXEVHFWRU�GD�HQFDGHUQDomR�p�R�TXH�SHUPDQHFH�PDLV�WHPSR�VHPWUDQVIRUPDo}HV� WpFQLFDV� VLJQLILFDWLYDV�� (VWH� WLSR� GH� WUDEDOKR� SHUPDQHFH�PDQXDO� GXUDQWH�HVWH� SHUtRGR�� DJUXSDQGRJUDQGHV�Q~FOHRV�GH�RSHUiULRV��DGMDFHQWHV�jV�WLSRJUDILDV�RX�HP�RILFLQDV�GD�HVSHFLDOLGDGH�(P�UHODomR�j� LPSUHVVmR�R�SURFHVVR�GH�PHFDQL]DomR� IRL�JUDGXDO� WHQGR�VLGR� LQLFLDGR�HP�PHDGRV�GR�VpFXOR;,;��2V� JUDQGHV� VXUWRV� GH�DTXLVLomR� GH�PiTXLQDV� YHULILFDP�VH�QRV� DQRV� GR� SyV�JXHUUD�� GH� �����H� GH� ����� HPGLDQWH��6HJXQGR�R�SUHVLGHQWH�GR�*UpPLR�1DFLRQDO�GRV�*UiILFRV�� D�FDSDFLGDGH�GH� LPSUHVVmR� WRUQD�VH� ODUJDPHQWHH[FHGHQWiULD� UHODWLYDPHQWH� j� SURFXUD�� 2V� VXUWRV� VmR� DWULEXtGRV� VREUHWXGR� j� VXSUHVVmR� GR� FRQGLFLRQDPHQWRLQGXVWULDO��TXH�VH�Gi�HP�������SDUD�DV�LQG~VWULDV�JUiILFDV��8PD�³DXWrQWLFD�LQYDVmR�GH�PiTXLQDV´�VXUJH�HQWUH������H�����TXDQGR�VmR�LPSRUWDGDV�� ����PiTXLQDV�SDUD�D�LQG~VWULD�WLSRJUiILFD��1RV�DQRV����FKHJD�D�KDYHU�����PiTXLQDVGH�LPSUHVVmR�SRU�RSHUiULR�LPSUHVVRU���FI��%$55(72 �����������),*8(,5('2��������$SHVDU�GH�DOJXQV�MRUQDLV�VHHTXLSDUHP� FRP�PRGHUQDV� URWDWLYDV�� D� JUDQGH� SUROLIHUDomR� GH� PiTXLQDV� HQFRQWUD�VH� QDV� SHTXHQDV� LPSUHVVRUDVSODQR�FLOtQGULFDV� �WLSR�0LQHUYD��� SULPHLUR�PRYLGDV�D�SHGDO��H�PDLV� WDUGH�� DXWRPiWLFDV��(P�YH]�GH�XP�FUHVFLPHQWR³UDFLRQDO´�GD�LQG~VWULD�WLSRJUiILFD��DFHQWXD�VH�R�VHX�FDUiFWHU�RILFLQDO��GH�SHTXHQD�LQG~VWULD��PXLWDV�YH]HV�HP�VHPL�FODQGHVWLQLGDGH��� VHP� DYDOLDomR� GH� PHUFDGR� SUpYLD� H� EDVHDGD� HP� UHODo}HV� IDPLOLDUHV�� FOLHQWHV� QD� YL]LQKDQoD� HHVTXHPDV�UHODWLYDPHQWH�LQIRUPDLV�GH�WUDEDOKR�±�GH�SHTXHQR�LQYHVWLPHQWR�H�EDL[RV�VDOiULRV��TXHL[DQGR�VH�R�*UpPLRTXH�HVWDV�ID]HP�FRQFRUUrQFLD�GHVOHDO�jV�YHUGDGHLUDV�WLSRJUDILDV��FI��5(/$7Ï5,2 ����������e� FDGD� YH]� PDLV� PHFDQL]DGR� R� WUDEDOKR� JUiILFR�� PDV� D� GLYLVmR� VH[XDO� PDQWpP�VH�� VHQGR� LQWHUGLWDGR� RWUDEDOKR�GD�FRPSRVLomR��GD�LPSUHVVmR�H�HQFDGHUQDomR�jV�PXOKHUHV��VREUHWXGR�GXUDQWH�R�(VWDGR�1RYR���H[FHSomRIHLWD�DR�WUDEDOKR�GH�FRVWXUD�H�RXWUDV�DFWLYLGDGHV�VXEDOWHUQDV�GD�IDVH�GRV�DFDEDPHQWRV��(P�������UHJLVWDP�VH��QRVGDGRV�GR�*UpPLR��XP�WRWDO�GH�� ����KRPHQV�H�� ����UDSD]HV�SDUD�XP�WRWDO�GH�����PXOKHUHV�H�����UDSDULJDV��$Wp�DRSURFHVVR�PDLV�UHFHQWH�GH�LQWURGXomR�GD�IRWRFRPSRVLomR��QR�VHQWLGR�GD�GHVTXDOLILFDomR�GRV�JHVWRV�WpFQLFRV��FRP�DLQWURGXomR�GDV� WHFOLVWDV� �QD� IDVH�GH� IRWRFRPSRVLomR���QmR�VH�YrHP�SUDWLFDPHQWH�PXOKHUHV�D�PDQHMDU� DV� OHWUDV�� jH[FHSomR� GH� DOJXPDV� TXH�� SRU� H[HPSOR�� QR� MRUQDO� FDWyOLFR� 1RYLGDGHV�� VH� GHGLFDP� D� SHTXHQDV� WDUHIDV� GHFRPSRVLomR�H�LPSUHVVmR�3RGH�QR�HQWDQWR�GL]HU�VH�TXH��GH�XPD�PDQHLUD�JHUDO��R�DUUDQTXH�LQGXVWULDO�GD�WLSRJUDILD�SRUWXJXHVD�IRL�WDUGLR�OHQWR� H� SHQRVR�� SRLV� DV� SUySULDV� FRQGLo}HV� HFRQyPLFDV� H� VRFLDLV� YLYLGDV� QmR� D IDYRUHFLDP�� 1R� FHQVR� GH� ����GHWHFWDYD�VH� XPD� HQRUPH� SHUFHQWDJHP� GH� DQDOIDEHWRV� HP� 3RUWXJDO� �������� H� DWUDVR� QD� LQVWUXomR� S~EOLFD�YHULILFDYDP�VH� UHGX]LGDV� WLUDJHQV� GH� HGLo}HV� GH� OLYUR�� D� SHTXHQD� H[WUDFomR� GDV� REUDV� HP� OtQJXD� SRUWXJXHVD� QRHVWUDQJHLUR�� D� HQWmR� FRQFRUUrQFLD� IUDQFHVD� H� DOHPm� H� R SUHoR� HOHYDGR� GRV� PDWHULDLV�� GHILFLHQWH� HTXLSDPHQWR� HWUDQVSRUWH��Pi�IRUPDomR�GRV�SURILVVLRQDLV�±�WXGR�IDFWRUHV�TXH�GLILFXOWDYDP�R�DUUDQTXH�GD�WLSRJUDILD��1XPD�LQG~VWULDGH�UHGX]LGD�GLPHQVmR�H�SURGXWLYLGDGH��ID]LD�VH�VHQWLU�R�DWUDVR�QD�LQWURGXomR�GH�SUHORV�PHFkQLFRV��%$55(72 ��������������'HVWDFDP�VH�WRGDYLD�DOJXPDV�FRQTXLVWDV�SRU�SDUWH�GRV�RSHUiULRV�WLSyJUDIRV��)RUDP�VHQGR�UHFRQKHFLGDV�DVDVVRFLDo}HV�GH�FODVVH�GRV�WLSyJUDIRV�SHOR�SDWURQDWR��FRPR�DFRQWHFHX�HP�������)RUDP�DVVLQDGRV�DOJXQV�FRQWUDWRV
DQRV������R�TXH�SXGH�YLU�D�FRQILUPDU�QD�LQYHVWLJDomR�GH�FDVR�UHFHQWH�



���

GH� WUDEDOKR� SHORV� MRUQDLV�� FRPR� D� 2UJDQL]DomR� GR� 7UDEDOKR�� HP� ������ H� SHODV� FDVDV� GH� REUDV� HP� �����6XEVFUHYLDP�VH��HQWUH�RXWUDV�UHJDOLDV��RV�VDOiULRV�PtQLPRV�GH�HPSUHLWDGD��D�SULPHLUD�UHJXODPHQWDomR�OLPLWDWLYD�GDDSUHQGL]DJHP�� R� UHFRQKHFLPHQWR� GD� GLVWULEXLomR� FRPR� WHPSR� QRUPDO� GH� WUDEDOKR� SDJR�� H� D OHJLVODomR� GDV� RLWRKRUDV�GLiULDV�HP�������1R�HQWDQWR�� SRGHPRV� DILUPDU� TXH� QR� VpFXOR�;;�� H� VREUHWXGR�DSyV� ������ SHUWHQFHQWHV� jFODVVH�PDLV�LOXVWUDGD��RV�WLSyJUDIRV�YmR�HQFRQWUDU�GLILFXOGDGHV�HP�UHYLWDOL]DU��HP�WHUPRV�HFRQyPLFR�VRFLDLV��R�VHXSUHVWtJLR�SURILVVLRQDO��7UDWD�VH��DOpP�GLVVR��GH�XPD�DFWLYLGDGH�SURILVVLRQDO�PXLWR�H[SRVWD�jV�RVFLODo}HV�GR�PHUFDGR�SHOR�TXH�RV�ULVFRV�QR�LQYHVWLPHQWR�SURGXWLYR�H�QD�SURFXUD�GR�HPSUHJR�ID]HP�SDUWH�GHOD��VREUHWXGR�HP�SHUtRGRV�GHWUDQVIRUPDomR�GRV�VLVWHPDV�WpFQLFRV�GDV�HPSUHVDV�
�9,����� (VSHFLILFLGDGHV�GR�RSHUDULDGR�WLSRJUiILFR�QR�SHUtRGR�GHPHFDQL]DomR�H�FUHVFLPHQWR�GD�LQG~VWULD��PHDGRV�H�ILQDO�GR�VpFXOR�;,;�H�SULPHLURVDQRV�GR�VpFXOR�;;�
6HJXQGR� %DUUHWR�� HP� ������ DTXDQGR� GD� DEROLomR� GD� DQWLJD� RUJDQL]DomR� FRUSRUDWLYD�� WXGR� LQGLFD� TXH� RVLPSUHVVRUHV� �QRPH� DWULEXtGR� DRV� GRQRV� GH� WLSRJUDILDV�� QmR� FRQVWLWXtDP� QHVVH� DQWLJR� UHJLPH� XP� RItFLRUHJXODPHQWDGR� SRU� UHJLPHQWR� SUySULR� QHP� VH� HQFRQWUDYDP� LQFRUSRUDGRV� HP� QHQKXPD� EDQGHLUD�� (P� ����� VXUJHXPD� SULPHLUD� DVVRFLDomR� GH� WUDEDOKDGRUHV�� D� 6RFLHGDGH� GRV� $UWLVWDV� /LVERQHQVHV�� ³HQFDUUHJDGD� GH� WUDWDU� XPUHJXODPHQWR�JHUDO�SDUD�UHJXODU�RV�RItFLRV´��%$55(72 ������������*HUDP�VH��GHVWH�PRGR��LQ~PHUDV�SROpPLFDV�TXHSURPRYHP�LGHLDV�RUD�PDLV�FRQVHUYDGRUDV��VDXGRVLVWDV��RUD�PDLV�UHIRUPLVWDV�$OJXPDV�GDV�TXHVW}HV�GLVFXWLGDV�SHODV�DVVRFLDo}HV�GH� WLSyJUDIRV�TXH� YmR� VXUJLQGR�VmR�� D� EDL[D� GR� QtYHOVDODULDO��ODPHQWDQGR�VH�D�SHUGD�GH�HVWDWXWR�GR�WLSyJUDIR�GH�LQWHOHFWXDO�H�DUWLVWD�³EHP�SDJR´�QR�DQWLJR�UHJLPH�SDUD�RSHUtRGR�GD�³OLEHUGDGH�LQGXVWULDO´��FI��%$55(72 �����������H�R�GHVHMR�GH�WDEHODPHQWR�GRV�SUHoRV�GD�PmR�GH�REUD��DH[LJrQFLD� GH� UHJXODPHQWDomR� GR� DSUHQGL]DGR� �H� R� SUREOHPD� GD� JHQHUDOL]DomR� GR� WUDEDOKR� LQIDQWLO��� R� DEXVR� GDGXUDomR� GRV� KRUiULRV� GH� WUDEDOKR� H� DV� SpVVLPDV� FRQGLo}HV� GH� KLJLHQH� QRV� ORFDLV� GH� WUDEDOKR� �OXJDUHV� VHPYHQWLODomR��PLVWXUDQGR�RV�FKHLURV�GDV�WLQWDV��RV�SyV�GR�FKXPER�H�R IXPR�GRV�FLJDUURV��(P� ����� DLQGD� VH� SUDWLFD� R� KRUiULR� GH� QRYH� D� GR]H� KRUDV� GLiULDV� �j� H[FHSomR� GDV� RILFLQDV� GR� (VWDGR��HQTXDQWR�R�&RQJUHVVR�,QWHUQDFLRQDO�7LSRJUiILFR��GRV�RSHUiULRV���HP�3DULV��FRUULD�R�DQR�GH ������SURPRYLD�D�MRUQDGDGDV�RLWR�KRUDV��$FUHVFHQWD�VH�DOJR�FRPR�����D�����KRUDV�DQXDLV�SRU�WUDEDOKDGRU��GHYLGDV�j�SUiWLFD�GR�³VHUmR´��VHPD�IROJD�VHPDQDO�±�R�TXH�FRUUHVSRQGH�D�VHPDQDV�GH����D����KRUDV��2V�SUySULRV�WLSyJUDIRV�DFHLWDP�HVWD�IDGLJD��XPDYH]�TXH�SUHWHQGHP�YHU�DXPHQWDU�RV�VDOiULRV��LQVWiYHLV�H�LQVDWLVIDWyULRV��$�SDUWLU�GH�������FRPHoD�D�JHQHUDOL]DU�VH�DVHPDQD� GDV� ��� KRUDV�� (P� ������ D� LQWHUYHQomR� OHJLVODWLYD� ID]� EDL[DU� R� KRUiULR� GH� WUDEDOKR� SDUD� DV� ��� KRUDVVHPDQDLV��HPERUD�QHP�VHPSUH�UHVSHLWDGDV�QDV�RILFLQDV�GR�SDtV��%$55(72 �����������&RP�R� LQtFLR�GR�/LEHUDOLVPR� HP������ �DWp� j�TXHGD� GR� UHJLPH� UHSXEOLFDQR� HP�������� VmR� IRUPDGDV� SHORVWLSyJUDIRV� GR� SDtV� �VREUHWXGR� HP� /LVERD�� PHQRV� QR� 3RUWR�� GLYHUVDV� DVVRFLDo}HV� H� GHVHQFDGHDGRV� PRYLPHQWRVVRFLDLV� GLYHUVRV�� TXH� YmR� GH� XP� IXQGR�PXWXDOLVWD� H� VRFRUULVWD� j� QHJRFLDomR� GH� FRQWUDWRV� FROHFWLYRV� GH� WUDEDOKR�6HJXQGR�D�ORQJD�LQYHVWLJDomR�GH�-RVp�%DUUHWR��HVWHV�SURILVVLRQDLV�IRUDP�RV�UHVSRQViYHLV�SHOR�GHVSRQWDU�GHVVH�WLSRGH�FRQWUDWDomR��j�LPDJHP�GRV�RSHUiULRV��H�SDWU}HV��HVWUDQJHLURV��TXH�SRU�WRGD�D�(XURSD�IRUDP�FULDQGR��LQLFLDOPHQWH�³HVSRQWkQHDV´�FRQYHQo}HV�FROHFWLYDV�GH�WUDEDOKR��UHVXOWDQWHV�GD�HYROXomR�GDV�UHODo}HV�ODERUDLV�GR�FDSLWDOLVPR��FI�%$55(72 ���������������2V� WLSyJUDIRV� GH� /LVERD� VREUHVVDHP� SRU� WHUHP� FRQVHJXLGR� ³R� SULPHLUR� FRQWUDWR� FROHFWLYR� UHDOPHQWHPHUHFHGRU� GHVVD� GHVLJQDomR´� HP� ������ DWp� DWLQJLUHP�� DSyV� YiULDV� WHQWDWLYDV�� UHVXOWDGRV� GXUDGRXURV� GHSRLV� GD3ULPHLUD� *XHUUD�0XQGLDO� �%$55(72 ������ ������ 2� TXDGUR� MXUtGLFR� GRV� FRQWUDWRV� GH� WUDEDOKR� HYROXL�� SRU� WRGD� D(XURSD� GR� VpFXOR� ;;�� D� SRVWHULRUL�� ³FRQIHULQGR� XP� HVWDWXWR� MXUtGLFR� D� SUiWLFDV� QDVFLGDV� HVSRQWDQHDPHQWH´�
�� $� GLVWULEXLomR� p� XPD� IDVH� GH� WUDEDOKR� TXH� QmR� H[LJH� HVSHFLDO� TXDOLILFDomR�� TXH� FRQVLVWH� QD� DUUXPDomR� GR�PDWHULDOWLSRJUiILFR��PyYHO��H�p�HP�JHUDO�UHPHWLGR�SDUD�VHUYHQWHV�RX�DSUHQGL]HV��1R�HQWDQWR��WUDWD�VH�GH�XPD�RFXSDomR�LPSRUWDQWH�QD�IDVH
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SURFHVVR�LQWHLUDPHQWH�PDQXDLV��SRU�WRGR�R�SDtV�H�KHUGDGDV�GHVVH�WHPSR��6H�D�~QLFD�H[FHSomR�j�QmR�DSOLFDomR�GRGHFUHWR�HUDP�RV�³HVWDEHOHFLPHQWRV�TXH�VH�GHGLFDVVHP�D�DUWLJRV�GH�DOWR�FXQKR�DUWtVWLFR´��D�YHUGDGH�p�TXH�D�PDLRULDGDV�SHTXHQDV�RILFLQDV�QmR�VH�HQFRQWUDULD�QHVWD�VLWXDomR��DVVLP�FRPR�DLQGD�KRMH�QmR�VH�HQFRQWUD��3RU�RXWUR�ODGR��RGHFUHWR� GHPRQVWUD� D� WRWDO� DXVrQFLD� GH� FULWpULRV� SDUD� D� ³PRGHUQL]DomR´� GDV� WLSRJUDILDV�� 'H� XPD� VLWXDomR� VHPL�DUWHVDQDO� JHQHUDOL]DGD�� DPELFLRQD�VH� XPD� UiSLGD� UHFRQYHUVmR� WpFQLFD�� VHP� TXH� RV� UHVWDQWHV� SUREOHPDV� VHMDPSODQHDGRV��D�IRUPDomR�SURILVVLRQDO��RV�FDSLWDLV�SDUD�R�LQYHVWLPHQWR��RV�PHUFDGRV��HWF�/RJR�HP�-XOKR�GH�������R�*UpPLR�1DFLRQDO�GRV�,QGXVWULDLV�*UiILFRV�SXEOLFD�QR�VHX�%ROHWLP�RV�³FRPHQWiULRVVREUH�D�UHJXODPHQWDomR�GD�LQG~VWULD�WLSRJUiILFD´��FRQWUDSRQGR�DR�³FRQGLFLRQDPHQWR�WpFQLFR�GD�DFWLYLGDGH�HP�EDVHVGH� PDLRU� H� PDLV� PRGHUQR� HTXLSDPHQWR´�� D� ³PDLRU� H� PDLV� PRGHUQD� SUHSDUDomR� WpFQLFR�SURILVVLRQDO� GR� SHVVRDOGLULJHQWH�H�HVSHFLDOL]DGR� ������ FKHIHV�RX�SURSULHWiULRV�GDV�RILFLQDV�RX�HPSUHVDV�GH� WLSRJUDILD´��2�SRQWR� FHQWUDO� GRDUJXPHQWR�GH�'kPDVR�p�FRORFDGR�QD�DXVrQFLD�GH�XPD�HVFROD�GD�HVSHFLDOLGDGH��'Æ0$62����������������1DV�UHVSRVWDV�DR�³LQTXpULWR�VREUH�D�UHJXODPHQWDomR´��ODQoDGR�SHOR�*UpPLR�FRP�YLVWD�j�³HYHQWXDO�PRGLILFDomRGR�5HJXODPHQWR�GD�7LSRJUDILD´��SUHGRPLQD�D�³PDQLIHVWD�LJQRUkQFLD´�VREUH�GHWHUPLQDGRV�DVSHFWRV�DGPLQLVWUDWLYRV�GHEDVH�� FRPR� VHMDP� D� UHDOL]DomR� GRV� RUoDPHQWRV� GH� WUDEDOKRV�� R� FXVWR� GDV� PDWpULDV�SULPDV�� PmR�GH�REUD�IXQFLRQDPHQWR�GH�PiTXLQDV�H�VXD�DPRUWL]DomR�H�DV�UHVWDQWHV�GHVSHVDV�RILFLQDLV���'Æ0$62�����������������1mRVH� ID]HQGR� HVSHUDU�� R� *UpPLR� FRPHoD� D� SXEOLFDU� DOJXQV� DUWLJRV� SHGDJyJLFRV�� GLULJLGRV� DRV� JHUHQWHV� HDGPLQLVWUDGRUHV�H�TXH�WrP�FRPR�SULQFLSDO�HL[R�DV�UHJUDV�H�WpFQLFDV�GD�RUoDPHQWDJHP���)(55(,5$ ��������������3('52 ������ ���������� (VWD� YHP� D� VHU��PHVPR� GHSRLV� GH� ������ D� SULQFLSDO� YRFDomR� GRV� FXUVRV� GH� IRUPDomRSURPRYLGRV� SRU� HVWDV� DVVRFLDo}HV�� 5HODWLYDPHQWH� j� IRUPDomR� GRV� WUDEDOKDGRUHV�� DV� DVVRFLDo}HV� UHPHWHPLQYDULDYHOPHQWH�D�UHVSRQVDELOLGDGH�SDUD�R�(VWDGR�2�GHVHMR�SDWURQDO�GD�VHSDUDomR�HQWUH�R�WUDEDOKR�H�D�SUHSDUDomR� WpFQLFD�GH� IRUPDomR�GRV�RSHUiULRV�JDQKDIRUoD� DUJXPHQWDWLYD� QRV� DQRV� ���� $� SDU� H� SDVVR� FRP� D� OHJLVODomR� GH� DOJXPDV� JDUDQWLDV� GRV� WUDEDOKDGRUHV�SULQFLSDOPHQWH�D�SDUWLU�GH�������HVWD�VHSDUDomR�HQWUH�DV�GXDV�HVIHUDV�YHP��DOpP�GH�UHGLPHQVLRQDU�D�SUHSDUDomR�GRWUDEDOKDGRU�SDUD�R�WUDEDOKR��OHYDQGR�R�D�LQVHULU�VH�HP�QRYDV�IRUPDV�GH�DSUHQGL]DJHP�PDLV�IRUPDOL]DQWHV�H�PHQRV³H[SHULPHQWDGDV´���UHGX]LU�R�LQYHVWLPHQWR�GRV�HPSUHJDGRUHV�QRV�VHXV�DVVDODULDGRV�1R�HQWDQWR��D�UHWLUDGD�PDLV�GHILQLWLYD�GD�HVFROD�GH�GHQWUR�GDV�RILFLQDV�WDPEpP�Vy�WHP�OXJDU�WDUGLDPHQWH��QRVDQRV�����FRP�D�/HL���������/HL�GH�%DVHV�GR�6LVWHPD�(GXFDWLYR��GH����GH�2XWXEUR��DOWXUD�HP�TXH�FRPHoD�D�ID]HU�VHR�HQTXDGUDPHQWR�MXUtGLFR�GD�IRUPDomR�SURILVVLRQDO��(PERUD�HP������VH�DSUHVHQWH�R�'HFUHWR�/HL�Q��������GH����GH-DQHLUR�TXH�OHJLVOD�DV�FRQGLo}HV�SDUD�D�FULDomR�GDV�HVFRODV�SURILVVLRQDLV�QR�kPELWR�GR�HQVLQR�QmR�VXSHULRU��Vy�FRPR�'HFUHWR�/HL�Q���������GH����GH�2XWXEUR�VH�GHWDOKDP�RV� WLSRV�GH� IRUPDomR��LQLFLDO�H�FRQWtQXD��H� WRGR�R�VLVWHPDGHVWHV�QRYRV�SURFHVVRV�GH�DSUHQGL]DJHP�1D�YHUGDGH��D�GpFDGD�GH����DSRQWD�GHVGH�ORJR�RV�VLQWRPDV�GD�PXGDQoD�VyFLR�WpFQLFD�TXH�VH�DJXGL]D�PDLVWDUGH��'L]HP�DOJXQV�TXH�D�PHFDQL]DomR�SURJUHVVLYD�GRV�SURFHVVRV�GH�SURGXomR�FRPHoDUDP�D�³GHJUDGDU´�R�RItFLR�1R�*UpPLR�DILUPD�VH�TXH��³HVFDVVHLDP�RV�ERQV�SURILVVLRQDLV�QD�7LSRJUDILD�H�SHOR�FDPLQKR�REVHUYDGR�±�PDQLIHVWRGHVLQWHUHVVH�SHOD�SURILVVmR�GD�SDUWH�GRV�MRYHQV�±�D IHLomR�DUWtVWLFD�GD�DFWLYLGDGH�VHUi�VDFULILFDGD�FDGD�YH]�PDLV�jPHFDQL]DomR�� H� D PHFDQL]DomR� p� XP� HVWiGLR� GH� DXWRPDWLD´� �),*8(,5('2� ������� (P������� DLQGD� HQFRQWUDPRVHVSHFLDOLVWDV�H�HPSUHViULRV�D�UHFRQKHFHU�TXH�DV�PXGDQoDV�WpFQLFDV�D�RFRUUHU�QD�LQG~VWULD�JUiILFD�DUUDVWDP�FRQVLJRD�GHVTXDOLILFDomR��1XP�WH[WR�DSUHVHQWDGR�DR�,,�&RQJUHVVR�1DFLRQDO�GDV�,QG~VWULDV�*UiILFDV�H�7UDQVIRUPDGRUDV�GR3DSHO��HP�/LVERD��5RJHU�0RQQLQ�DILUPD�DOJR�TXH�XQV�DQRV�PDLV�WDUGH�GHL[DUi�GH�VH�ID]HU�RXYLU�HQWUH�RV�HPSUHViULRVGR�VHFWRU�� ³'HVGH�VHPSUH�DV�SURILVV}HV�GD� LPSUHVVmR� WLYHUDP�RSHUiULRV�TXDOLILFDGRV��SDUD�VH�VHU�FRPSRVLWRU� HUDQHFHVViULR� VDEHU� OHU� H� FRQKHFHU� D� RUWRJUDILD�� 2V� VDOiULRV� GDV� DUWHV� JUiILFDV� HUDP� GH� XPD� PDQHLUD� JHUDO� PDLVHOHYDGRV�TXH�RV�GDV�RXWUDV�SURILVV}HV��1mR�VHUi�WDQWR�DVVLP�KRMH�HP�GLD´��5HODWyULR�$3,*73�������(P������Gi�VH�XPD�5HYROXomR�TXH�SHUPLWH�D�OLEHUWDomR�GR�(VWDGR�1RYR��DOWDPHQWH�OLPLWDGRU�GDV�OLEHUGDGHVLQGLYLGXDLV�� FROHFWLYDV�� SULYDGDV� H� HFRQyPLFDV��1RYRV� YDORUHV� VRFLDLV� FRPHoDP� GHVGH� ORJR� D� JDQKDU� IRUPD�� 1RVDQRV�GD� WUDQVLomR�p�SRVVtYHO�DVVLVWLU�D�XP�PHOKRUDPHQWR� LPHGLDWR�GDV�FRQGLo}HV�GH� WUDEDOKR�H�VREUHWXGR�GH�XP



���

QRYR� I{OHJR� SDUD� H[LJLU� H� UHLYLQGLFDU�� $OJXPDV� HPSUHVDV� VmR� WUDQVIRUPDGDV� HP� FRRSHUDWLYDV� GH� RSHUiULRV�� PDVPHVPR�TXDQGR�WDO�QmR�FKHJD�D�DFRQWHFHU�VmR�GHVDILDGDV�DV�HVWUXWXUDV�KLHUiUTXLFDV�KHUGDGDV�GR�DQWHULRU�UHJLPH�1RV�DQRV�WDUGLRV�GH������Mi�R�SDQRUDPD�p�GLIHUHQWH��2�GHVDFRQVHOKDPHQWR�GD�SURGXomR�GH�FRPSRVWRV�GHFKXPER�� GLUHFWLYD� GD�8QLmR� (XURSHLD� GH� ��� GH� -XOKR� GH� ����� ³UHODWLYD� j� SURWHFomR� GRV� WUDEDOKDGRUHV� FRQWUD� RVULVFRV�OLJDGRV�j�H[SRVLomR�DR�FKXPER�PHWiOLFR�H�VHXV�FRPSRVWRV�LyQLFRV�GXUDQWH�R�WUDEDOKR´����������&((��WRUQDS~EOLFDV�H�JOREDLV�DV�LQFRQYHQLrQFLDV�GR�SURORQJDPHQWR�GD�LQG~VWULD�WLSRJUiILFD��XPD�YH]�TXH�VHP�DV�IXQLGo}HV�H�DVFDOGHLUDV��GD�FRPSRVLomR�O\QRW\SH��WRGR�XP�VLVWHPD�VyFLR�WpFQLFR�GHL[D�SURJUHVVLYDPHQWH�GH�VH�UHSURGX]LU�&RP�R�VLVWHPD�VyFLR�WpFQLFR�HP�GHFDGrQFLD��FRPHoD�D�GLPLQXLU�GUDVWLFDPHQWH�D�FRQWUDWDomR�GH�RSHUiULRVWLSyJUDIRV�� (QWUD� HP� FXUVR� R� GHVPDQWHODPHQWR� GDV� RILFLQDV� GRV� JUDQGHV� MRUQDLV� QDFLRQDLV� H� GH� HGLWRUDV�� 2GHVHPSUHJR��DOLDGR�j� WUDQVIRUPDomR� UDGLFDO� GRV�SURFHVVRV�GH�SURGXomR� WpFQLFD�� DIHFWD� R�JUXSR� SURILVVLRQDO��2UDUHFLFODGRV� RUD�PDQWLGRV� DR� VHUYLoR� HQTXDQWR� SURGXWRUHV� VXEDOWHUQRV� DOJXQV� WLSyJUDIRV� FRQVHJXHP�PDQWHU�VH� QRUDPR��0HVPR� TXDQGR� R� VLVWHPD� GH� LPSUHVVmR� RIIVHW� VXEVWLWXL� R� WLSRJUiILFR� �PDLV� QRV� DQRV� �������PXLWDV� YH]HVPDQWpP�VH�RSHUiULRV�WLSyJUDIRV��RV�FRPSRVLWRUHV��SRU�H[HPSOR��SRUTXH�p�GLVSHQGLRVR�GHSHGL�ORV��-i�RV�LPSUHVVRUHVWLSRJUiILFRV� VmR�PDQWLGRV�� DLQGD� TXH� VXEDOWHUQL]DGRV� UHODWLYDPHQWH� DRV� LPSUHVVRUHV� RIIVHW�� SRUTXH� DV� PiTXLQDVUHFHQWHV� TXH� R SDWURQDWR� SRUWXJXrV� GHWpP� �IUHTXHQWHPHQWH� FRPSUDGDV� HP� VHJXQGD� PmR�� DLQGD� VmR� SRXFRSROLYDOHQWHV�HP�WHUPRV�WpFQLFRV�SDUD�SURGX]LU�WRGD�D�JDPD�GH�WUDEDOKRV��SRU�H[HPSOR�GH�FRUWH�H�YLQFR��QXPHUDomR�HWF���TXH�DV�DQWLJDV�WLSRJUiILFDV�GHVHQYROYHP�2V�WLSyJUDIRV�DFWLYRV�FRPHoDP�HQWmR�D�HQYHOKHFHU��PXLWR�HPERUD��HP�DOJXQV�FDVRV�FLUFXQVFULWRV��QDVRILFLQDV�GRV�FKDPDGRV�EDLUURV�SRSXODUHV GH�/LVERD��FI��&25'(,52�	�&267$�������H�HP�PHLRV�GHVIDYRUHFLGRV��VHFRQWLQXH�D�SHUSHWXDU�DWp�DQRV�UHFHQWHV�XP�WLSR�GH�WUDQVPLVVmR�GH�VDEHU�ID]HU�RILFLQDO�HQWUH�WLSyJUDIRV�PDLV�YHOKRV�HMRYHQV�DSUHQGL]HV�FXMDV�FDUUHLUDV�DFDEDP�SRU�VH�GHVORFDU�GR�PHLR�WLSRJUiILFR�SDUD�RXWUDV�DFWLYLGDGHV�PDLV�GDViUHDV�GRV�VHUYLoRV�2�SURFHVVR�GH�WHUFLDUL]DomR�GD�FLGDGH�GH�/LVERD�JDQKD�I{OHJR��$V�HPSUHVDV�JUiILFDV��VREUHWXGR�DTXHODV�TXHVmR�FULDGDV�GH�UDt]�RX�DODUJDP�RV�VHXV�HVWDEHOHFLPHQWRV��FRPHoDP�D�GHVORFDU�VH�SDUD�DV�SHULIHULDV��]RQDV�GH$PDGRUD�6LQWUD��PDUJHP�6XO�GR�7HMR��HWF����3RUpP��DLQGD�QD�FLGDGH�GH�/LVERD��QRV�EDLUURV�WUDGLFLRQDOPHQWH�OLJDGRVj�DFWLYLGDGH�HGLWRULDO�H�MRUQDOtVWLFD��QR�%DLUUR�$OWR�H�&KLDGR��PDV�WDPEpP�QD�%DL[D�3RPEDOLQD��HP�&DPSR�GH2XWULTXH��SRU�WRGD�/LVERD��VREUHYLYHP�XPD�VpULH�GH�RILFLQDV�FRP�DFWLYLGDGH�FRPHUFLDO�UXGLPHQWDU�PDV�TXH�YmRRFXSDQGR�DOJXQV�SURILVVLRQDLV�GHPDVLDGR�HQYHOKHFLGRV�SDUD�VH�ODQoDUHP�HP�QRYDV�SURILVV}HV�1HVWHV�DQRV��DOJXPDV�JUDQGHV�HPSUHVDV�JUiILFDV��FRP�WUDGLomR��VREUHVVDHP�H�RXWUDV�IORUHVFHP��PDV�QHPSRU� LVVR�DV�SHTXHQDV�RILFLQDV� �SRU�YH]HV�TXDVH�GH� ³YmR�GH�HVFDGD´�FRPR�FHQVXUDYDP�RV�HPSUHViULRV�PDLV�EHPVXFHGLGRV�QRV�DQRV��������GHL[DP�GH�H[LVWLU�HP�/LVERD��SHOR�TXH�VH�SUHVXPH�WHUHP�DLQGD�PDLRU�SHVR�QR�UHVWR�GRSDtV� 1RV� DQRV� ���� FRQVXPDGD� D� WUDQVIRUPDomR� WpFQLFD� GHFLVLYD�� D� WLSRJUDILD� p� HQFDUDGD� SHORV� DJHQWHV� GDSURILVVmR�FRPR�SDWULPyQLR WpFQLFR�GD�SURILVVmR��DOJR�TXH�SHUWHQFH�DR�SDVVDGR��7DO�p�YLVtYHO�QRV�WH[WRV�SDWURQDLV�HQRV� WH[WRV� VREUH� HVWDV� LQG~VWULDV� HP� JHUDO�� 7RGDYLD�� QHP� HVVHV� SRGHP� HVFDPRWHDU� R� IDFWR� yEYLR� GHVWD� WpFQLFDFRQWLQXDU�D�H[LVWLU�H�D RSHUDU��PHVPR�TXH�FDGD�YH]�PDLV�HP�VHFWRUHV�HVSHFtILFRV�GR�PHUFDGR�JUiILFR�TXH� ID]HPGHSHQGHU�D�VXD�H[LVWrQFLD�GH�UHGHV�ORFDLV�H�GH�YL]LQKDQoD��HP�JHUDO�FRP�IUDFD�FLUFXODomR�GH�FDSLWDLV�
�9,����� 4XDGUR�JHUDO�GD�LQG~VWULD�WLSRJUiILFD�QRV�DQRV���
$SyV� ����� �H� D� DGHVmR� DR�PHUFDGR� HXURSHX��� D� $3,*73� FRPHoD� D� SUHSDUDU� XPD� SROtWLFD� LQGXVWULDO� FRPREMHFWLYRV�PDLV�GHILQLGRV��D�SUHSDUDomR�GR�VHFWRU�GHQWUR�GH�XP�TXDGUR�FRPXQLWiULR�� LPSOLFDQGR�QRYDV�FRQFHSo}HVGH�JHVWmR�H�D�UHFRQYHUVmR�WpFQLFD�H�IRUPDV�GH�FRQWUROR�QR�UHFUXWDPHQWR�H�FRQWUDWDomR�GRV�WUDEDOKDGRUHV��4XDQWR�jYHOKD�³EDWDOKD´�SHOD�IRUPDomR�SURILVVLRQDO��KHUGDGD�GR�*UpPLR��HVWD�FRPHoD�D�DWLQJLU� UHVXOWDGRV�QHVVH�DQR�FRP�DOHJLVODomR�SDUD�DV�HVFRODV�SURILVVLRQDLV��1R�HQWDQWR�� D�TXHL[D�GH� GHVDGHTXDomR� GD� FDSDFLGDGH� IRUPDWLYD� SDUD�D
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UHDOLGDGH�GR�WUDEDOKR�±�UHVSRQVDELOLGDGH�TXH�RV�HPSUHViULRV�LQVLVWHP�HP�UHPHWHU�SDUD�R�(VWDGR�±�FRQWLQXD�D�ID]HU�VH�VHQWLU�DWp�DRV�GLDV�GH�KRMH�e� SRVVtYHO� DQWHYHU� WUrV� JUDQGHV� OLQKDV� RULHQWDGRUDV� GRV� GLVFXUVRV� H� SUiWLFDV� GHVWH� JUXSR� DVVRFLDGR�� FRPGLIHUHQWHV�LPSDFWRV�QDV�~OWLPDV�GpFDGDV��GHVHMR�GH�UHQRYDomR�GR�HTXLSDPHQWR�H�PDTXLQDULD��SURPRYHQGR�DV�QRYDVWpFQLFDV�H�PpWRGRV�GH�WUDEDOKR��GHIHQGHQGR�D�QHFHVVLGDGH�GR�VHFWRU�HP�DFRPSDQKDU�D�PXGDQoD��� LQWHUHVVH�SHODIRUPDomR�JHUDO�GR�SHVVRDO��UHIHULQGR�VH�VREUHWXGR�j�PmR�GH�REUD�H�DRV�TXDGURV�JHUHQWHV��DUJXPHQWDGR�SHOR�GHVHMRGH�RUJDQL]DomR�GD�PXGDQoD���H�GHILQLomR�GDV�QRo}HV�GH�FRPSHWLomR�H�TXDOLGDGH� �DUJXPHQWDGR�SHOD�DPELomR�GHSUHSDUDomR�H�SUHYHQomR�GD�PXGDQoD��GHVHMR�GH�FRPSHWLWLYLGDGH��1RV�DQRV����� DVVLVWLPRV�D� XPD� LGHRORJLD� LQGXVWULDO� TXH� HOHJH� FRPR�SUHRFXSDomR� FHQWUDO� D� SURGXomR� FRPTXDOLGDGH�� FRP� LPSOLFDo}HV� GH� FRQWUROR� GD� SURGXomR� H� HP� DOJXQV� FDVRV� IDOD�VH� DLQGD� HP� SURWHFomR� DPELHQWDO�VREUHWXGR�TXDQGR�WDO�ID]�SDUWH�GH�QRUPDV�HXURSHLDV�FRPXQV���4XDOLGDGH�p�WDOYH]�R�FRQFHLWR�TXH�PDLV�VH�ID]�RXYLU�DOLDGR�D�GRLV�RXWURV��D�SROLYDOrQFLD H�IOH[LELOLGDGH QR�WUDEDOKR�8PD�YH]�LQLFLDGRV�LQYHVWLPHQWRV�GH�EDVH�QR�HTXLSDPHQWR�LQGXVWULDO�H�QD�UHPRGHODomR�GRV�VLVWHPDV�WpFQLFRV�IUHTXHQWHPHQWH� FRP�R� DSRLR� GH� IXQGRV�PRQHWiULRV� GD� 8QLmR� (XURSHLD�� DV� GLVFXVV}HV� SURPRYLGDV� SHOD� $3,*73JLUDP�HP�WRUQR�GD�IRUPDomR�SURILVVLRQDO�FRPR�PHLR�GH�UHGHILQLomR�GR�VHFWRU��SDUD�DFHGHU�DR�FRQFHLWR�GH�³TXDOLGDGHWRWDO´�� ILP� ~OWLPR� GD� ³FDPSDQKD´� SDWURQDO�� ³$� GLUHFomR� GD� HPSUHVD� GHYHUi� SXEOLFDPHQWH� GDU� FRQWD� GH� XPD� QRYDSROtWLFD�GH�DFWXDomR�D�QtYHO�GH�REMHFWLYR�GD�HPSUHVD��LQFOXLQGR�DV�QRUPDV�SRU�TXH�WRGD�D�HPSUHVD�VH�GHYHUi�UHJHUSDUD�DOFDQoDU�PDLV�SURGXWLYLGDGH��FRPSHWLWLYLGDGH�H�TXDOLGDGH´��&$1$9(,5$ ����������e�DVVLP�TXH�R�GLUHFWRU�JHUDOGD�$VVRFLDomR�GHILQH��QXP�VHPLQiULR�GD�HVSHFLDOLGDGH��D�SROtWLFD�LQWHUQD�LQGXVWULDO�7HQGR� HP� YLVWD� D� FRQFRUUrQFLD� DEHUWD� SHOR� PHUFDGR� HXURSHX�� ³FRSLDP�VH´� RV� PRGHORV� RUJDQL]DWLYRV� GD(XURSD�&HQWUDO�H�GRV�(VWDGRV�8QLGRV�GD�$PpULFD��FRP�DOJXPDV�GpFDGDV�GH�DWUDVR��1XPD�SULPHLUD�IDVH��HPHUJLUDPDV�WUDQVIRUPDo}HV�WpFQLFDV�H�D�UHGHILQLomR�GRV�HTXLSDPHQWRV��TXH�FRQYHUWHUDP�WRGR�XP�VHFWRU�VHPL�DUWHVDQDO�HPLQGXVWULDO��&RP�D�FRQVFLrQFLD�GD�GHILFLHQWH�SUHSDUDomR�GRV�SURILVVLRQDLV�SRUWXJXHVHV�SDUD�D�³UHYROXomR�LQIRUPiWLFD´�DLQGD� WmR� FRPSURPHWLGRV� FRP� XP� VLVWHPD� GH� RItFLR� VHFXODU�� UHWRPDP�VH�� QHVWD� GpFDGD�� DV� LGHRORJLDV� GR³GHVHQYROYLPHQWR�TXDOLILFDGR´��LPSOLFDQGR�D�³UHFLFODJHP´�H�D�³UHFRQYHUVmR´�GR�SHVVRDO�6HJXQGR�D�DQiOLVH�GH�FRQMXQWXUD�GR�0LQLVWpULR�GD�,QG~VWULD��HPERUD�D�VLWXDomR�GD�LQG~VWULD�JUiILFD�WHQKD�VLGRGLItFLO�QR�LQtFLR�GRV�DQRV�����QD�GpFDGD�GH��� RV�GDGRV�DSRQWDP�SDUD�D�FRQWLQXDomR�GH�XPD�HYROXomR�IDYRUiYHO��1RHQWDQWR��p�GH� UHJLVWDU�R�HOHYDGR�Q~PHUR�GH�HVWDEHOHFLPHQWRV�HP�VLWXDomR�GH�SUHFDULHGDGH��TXDQGR�FRQIURQWDGRVFRP�D�FRQFRUUrQFLD�FUHVFHQWH��GHULYDGD�GD�VLWXDomR�GH�DEHUWXUD�GRV�PHUFDGRV�SHOD�DGHVmR�j�8QLmR�(XURSHLD�1R� FRQWH[WR�GD�8QLmR�(XURSHLD�HVWD�p�XPD�GDV� LQG~VWULDV�FRP�PDLRU� YROXPH� GH�QHJyFLRV�� GLVWULEXtGD� SRUDOJXQV�JUXSRV�PXLWR� IRUWHV��VREUHWXGR�HGLWRULDLV��H�SHOD�VLWXDomR�PDLRULWiULD�GD�SHTXHQD�H�PpGLD� LQG~VWULD��$VVLP�HVWH�VHFWRU�WHP�RIHUHFLGR�UHVLVWrQFLD�j�FULVH�GD�LQG~VWULD�HP�JHUDO��&RPR�QD�(XURSD��WDPEpP�HP�3RUWXJDO��H�HPERUDH[LVWD� XP� FHUWR� HTXLOtEULR� HQWUH� RIHUWD� H� SURFXUD�� SRGH� REVHUYDU�VH� DOJXP� H[FHVVR� QD� FDSDFLGDGH� LQVWDODGD�� $DXVrQFLD�GH�XP�SODQR�GH�GHVHQYROYLPHQWR�SDUD�R�VHFWRU�Mi�p�DQWLJD�QR�SDtV�H�FULRX�HIHLWRV�SHUYHUVRV�QHVWD�LQG~VWULD�$� IUDFD� SURGXWLYLGDGH� H� D� QmR�RFXSDomR� GRV� HTXLSDPHQWRV� D� ����� p� XP� SDQR� GH� IXQGR� TXH� DIHFWD� QmR� Vy� DVHQWLGDGHV�SULYDGDV�FRPR�JUDQGH�SDUWH�GRV�HVWDEHOHFLPHQWRV�HVWDWDLV�TXH�FRPSRUWDP�DFWLYLGDGHV�JUiILFDV�5HODWLYDPHQWH� DR� SURFHVVR� GH� WUDEDOKR� H� j� RUJDQL]DomR� WpFQLFD� GDV� HPSUHVDV� DVVLVWH�VH� D� XPDGHVFHQWUDOL]DomR� SURGXWLYD�� 1D� (XURSD� FRPXQLWiULD� VmR� UDUDV� DV� HPSUHVDV� TXH� LQWHJUDP� DV� YiULDV� DFWLYLGDGHV� HIDVHV�TXH�FRPS}HP�R�SURFHVVR�SURGXWLYR��$�HVWUXWXUD�GR�VHFWRU�HP�3RUWXJDO�DSRQWD�SDUD�XP�FDVR�HVSHFtILFR�HPTXH�D H[LVWrQFLD�GH�HPSUHVDV�LQWHJUDGDV�YHUWLFDOPHQWH�FRQWLQXD�D�VHU�R�WRP�GRPLQDQWH��DSHVDU�GH�QHVWD�GpFDGD�VHFRPHoDUHP�D�GHVHQKDU�DOJXPDV�HVWUDWpJLDV�GH�HVSHFLDOL]DomR��FI��5(72 HW�DO��������������3RU�RXWUR� ODGR�� D� LQG~VWULD� JUiILFD�HP�3RUWXJDO� FDUDFWHUL]D�VH� WUDGLFLRQDOPHQWH� SRU� XP�HOHYDGR� Q~PHUR� GHSHTXHQDV� HPSUHVDV�� XP� Q~PHUR� PRGHVWR� GH� XQLGDGHV� GH� PpGLD� GLPHQVmR� H� XP� Q~PHUR� UHVWULWR� GH� JUDQGHVXQLGDGHV� LQGXVWULDLV��'H� LJXDO�PRGR��D�GLVWULEXLomR�GR�GHVHQYROYLPHQWR�WpFQLFR�SURGXWLYR�WHP�YLQGR�D�VHU�EDVWDQWHGHVLJXDO�
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5HODWLYDPHQWH�DR�Q~PHUR�GH�WUDEDOKDGRUHV�DR�VHUYLoR��HP�������� ����HPSUHVDV�QmR� WrP�WUDEDOKDGRUHV�DVHUYLoR��FHUFD�GH�������GR�WRWDO����$�JUDQGH�PDLRULD�GDV�HPSUHVDV�QmR�FKHJD�D�WHU�FRQWUDWDGRV����WUDEDOKDGRUHV�±HQWUH� �� H� ��� WUDEDOKDGRUHV� SRU� HPSUHVD� FRUUHVSRQGH� D� ������� GR� WRWDO�� R� TXH� DSRQWD� SDUD� D� GRPLQkQFLD� GDVSHTXHQDV�HPSUHVDV��UHSUHVHQWDQGR�DV�PpGLDV�H�JUDQGHV�HPSUHVDV�XPD�IUDFD�SHUFHQWDJHP��(QWUH�RV����H�RV����WUDEDOKDGRUHV� SRU� HPSUHVD� HQFRQWUDPRV� DSHQDV� XPD� SHUFHQWDJHP� GH� ������ SDUD� R� WRWDO�� &RP� ���� RX� PDLVWUDEDOKDGRUHV�DR�VHUYLoR�UHJLVWDP�VH�DSHQDV���HPSUHVDV��5(72 HW�DO����������e�GH�UHJLVWDU�TXH�QR�$QXiULR�GH������GDV�(PSUHVDV�$VVRFLDGDV�QD�$VVRFLDomR�3RUWXJXHVD�GDV� ,QG~VWULDV*UiILFDV� H� 7UDQVIRUPDGRUDV� GR� 3DSHO� �$3,*73��� HQFRQWUDPRV� ��� HVWDEHOHFLPHQWRV� D� FRQWHU� HQWUH� ���� H� ����WUDEDOKDGRUHV��QXP�WRWDO�GH�����HPSUHVDV�DVVRFLDGDV�6HJXQGR�R�HVWXGR� UHIHULGR� �5(72 HW�DO �������R� IRUWH�GHVHQYROYLPHQWR�HFRQyPLFR� UHJLVWDGR�QR�SDtV�HQWUH����� H ������ DFRPSDQKDGR� SHOR� LPSOHPHQWR� GD� SXEOLFLGDGH�� SHUPLWLX� XPD� YDULDomR� GH� SHVR� WRWDO� GH� ���� QDVHPSUHVDV���HPERUD�DSHQDV�R�JUXSR�GDV�SHTXHQDV�H�PpGLDV�HPSUHVDV�WHQKD�FUHVFLGR�VLJQLILFDWLYDPHQWH��e�QR�JUXSRGD� LPSUHVVmR� TXH� DXPHQWDP� DV� HPSUHVDV�� UHGX]LQGR� R� Q~PHUR� GH� HIHFWLYRV� QR� VXE�VHFWRU� GHDFDEDPHQWRV�HQFDGHUQDomR��$�PmR�GH�REUD�WDPEpP�FUHVFH�IDYRUDYHOPHQWH�QDV�iUHDV�GD�LPSUHVVmR�$R�QtYHO�GD�XWLOL]DomR�GDV� WpFQLFDV�� Mi� IRL�GLWR�TXH�VH�YHULILFD�XPD�WHQGrQFLD�JOREDO�SDUD�D�VXEVWLWXLomR�GRVSURFHVVRV�GH�WUDEDOKR�WLSRJUiILFRV��3RU�H[HPSOR��QDV����HVFRODV��GR�JUXSR�WRWDO�GDV����H[LVWHQWHV�j�GDWD�QR�SDtV�TXH�UHVSRQGHUDP�D�XP�LQTXpULWR�GR�HVWXGR�VREUH�R�VHFWRU��QHQKXPD�GHODV�OHFFLRQD�DFWXDOPHQWH�QRV�FXUVRV�GH�$UWHV*UiILFDV� DV� iUHDV� UHODFLRQDGDV� FRP� RV� HVTXHPDV� GH� WUDEDOKR� WLSRJUiILFRV�� $SHQDV� QXP� RUJDQLVPR� HVWDWDO� IRLGHWHFWDGR�XP�WLSR�GH�HQVLQR�TXH�FRUUHVSRQGH�DRV�SDGU}HV�GR�SURFHVVR� WUDGLFLRQDO��FDVR�GR�0LQLVWpULR�GD�'HIHVD�([pUFLWR�� �FI�� 5(72 HW� DO ������� e� SURYiYHO� TXH� QR� 0LQLVWpULR� GD� -XVWLoD� �6HUYLoRV� 3ULVLRQDLV��� TXH� SUDWLFD� DIRUPDomR�QHVWDV�iUHDV��VH�HQFRQWUH�XPD�HVWUXWXUD�SHGDJyJLFD�LGrQWLFD3RUpP��HVWHV�SURFHVVRV�WUDGLFLRQDLV�DLQGD�VH�HQFRQWUDP�QR�DFWLYR�HP�HVTXHPDV�GH�WUDEDOKR�PDLV�SHULIpULFRV�VREUHYLYHQWHV� HP� QLFKRV� HVSHFtILFRV� GR� PHUFDGR��� QD� H[HFXomR� GH� SHTXHQDV� WLUDJHQV� RX� FRPR� SURFHVVRVFRPSOHPHQWDUHV�QDV�iUHDV�OLJDGDV�j�LPSUHVVmR��8PD�YH]�TXH�RV�DYDQoRV�GD�WpFQLFD�VH�UHJLVWDP�VREUHWXGR�QD�iUHDGD�SUp�LPSUHVVmR��RQGH�R�FXVWR�PtQLPR�GR�HTXLSDPHQWR�p�PXLWR�PDLV�UHGX]LGR�GR�TXH�QD�LPSUHVVmR��D�VXEVWLWXLomRGD� FRPSRVLomR� D� TXHQWH� �OLQRWLSLD�� SHOD� FRPSRVLomR� D� IULR� �LQIRUPiWLFD� RX� LQIRJUiILFD�� PHOKRU� GL]HQGR�� p� D�PDLVUiSLGD�H�KRPRJpQHD��1R�HQWDQWR��HPERUD�DV�WHQGrQFLDV�IXWXUDV�DSRQWDGDV�VHMDP�SDUD�D�HVSHFLDOL]DomR�SURJUHVVLYD±� SRU� SURGXWRV� H� SRU� IDVHV� GR� FLFOR� SURGXWLYR�� R� TXH� p�� Vy� SRU� VL�� XP�PHFDQLVPR� GH� GHVDJUHJDomR� GD� FDGHLDWLSRJUiILFD�� WmR� LQWHUGHSHQGHQWH�FRPR�p�QDV� IDVHV�GH�H[HFXomR�±�� SUHYr�VH�D� UHGXomR�GD�XWLOL]DomR�GDV� WpFQLFDVWUDGLFLRQDLV��HPERUD�DLQGD�QmR�HVWHMD�SDUD�EUHYH�D�VXD�WRWDO�GHVDSDULomR��2V�Q~PHURV�SUHYLVWRV�SDUD�R�DQR������DYDQoDGRV� SHOR� HVWXGR� SXEOLFDGR� SHOR� ,()3� �5(72�HW� DO ������� QR� XVR� GD� WLSRJUDILD� H� IOH[RJUDILD� QDV� iUHDV� GDLPSUHVVmR��RVFLODP�HQWUH�RV�����H�RV������SHUGHQGR�DTXHODV�SDUD�R�XVR�GDV�WpFQLFDV�GH�RIIVHW TXH�SURYDYHOPHQWHUHJLVWDUmR�HQWUH�����D�����GR�WRWDO�GD�LPSUHVVmR�$R� QtYHO� GR� WUDEDOKR�� ��� $� HVSHFLDOL]DomR� DWLQJLGD� WUDQVIRUPD� DV� VXESURILVV}HV� GH� WLSyJUDIR� HP� GLYHUVDVSURILVV}HV�� UHODWLYDPHQWH� DXWyQRPDV� HQWUH� VL�� ([LVWHP�� SRU� XP� ODGR�� RV� GHWHQWRUHV� GR� FDSLWDO� DUWtVWLFR�� RV� TXHLGHDOL]DP�DV�REUDV��QD�IDVH�GH�FRQFHSomR�H�PDTXHWDJHP���RV�GHVLJQHUV��H��SRU�RXWUR�ODGR��RV�H[HFXWDQWHV��QD�IDVHGH�SUp�LPSUHVVmR�H� LPSUHVVmR���RV� WpFQLFRV�GH�$UWHV�*UiILFDV��2V�GLIHUHQWHV�QtYHLV� GH� IRUPDomR� LPSOLFDP�QRYDVKLHUDUTXLDV�HQWUH�RV�JUiILFRV��$�IRUPDomR�WHQGH�D�GHVORFDU�VH�GD�HPSUHVD�SDUD�RV�FHQWURV�GH�IRUPDomR��LQVWLWXWRV�HHVFRODV��2�DOWR�QtYHO�GH�HVSHFLDOL]DomR�LPSOLFD�D�DQXODomR�GD�WUDGLFLRQDO�QRomR�GH�RSHUiULR��SULQFLSDOPHQWH�QR�PHLRSRUWXJXrV��R�RSHUiULR�GH�RItFLR�RX�R�KRPHP�GH�RILFLQD��$�QHFHVVLGDGH�GRV�VDEHUHV�SURILVVLRQDOL]DQWHV�� LPSOLFDGRVSHODV�³WHFQRORJLDV�GH�SRQWD´��OHYD�D�TXH�RV�QRYRV�JUiILFRV�GHL[HP�GH�VH�LGHQWLILFDU�FRP�R�WUDEDOKR�HVVHQFLDOPHQWHPDQXDO�� QR� VHQWLGR� WUDGLFLRQDO�� ��� 'i�VH� XPD� DOWHUDomR� GH� HVWDWXWRV� �QD� IDVH� GD� H[HFXomR��� VHQGR� TXH� RV� ERQVLPSUHVVRUHV�GH�RIIVHW SRGHP�HVWDU�QD�OLQKD�GD�IUHQWH�GDV�KLHUDUTXLDV�SURILVVLRQDLV�LQGXVWULDLV��&KHJDP�D�GHWHU�XPFHUWR� SRGHU�� SRLV� R� GHILFLW� GH� IRUPDomR� HP� 3RUWXJDO� ID]� FRP� TXH� DOJXQV� VREUHVVDLDP� QXP� WUDEDOKR� PXLWRHVSHFLDOL]DGR��2�VHX�HVWDWXWR�SRGH�VHU�R�GH�SURILVVLRQDLV�DOWDPHQWH�TXDOLILFDGRV�
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1XPD�SXEOLFDomR�SURPRYLGD�SHOR�*DELQHWH�GH�(VWXGRV�H�3ODQHDPHQWR�GR�0LQLVWpULR�GD�,QG~VWULD�H�(QHUJLDUHFHQWH���������R�GLDJQyVWLFR�DSRQWD�HP�VtQWHVH�RV�SRQWRV�IRUWHV�H�RV�SRQWRV�IUDFRV��VHQGR�TXH�RV�SULPHLURV�VmR�D³WUDGLomR� H� SHTXHQDV� WLUDJHQV� HVSHFLDOL]DGDV´�� DVVLP� FRPR� D� ³IOH[LELOL]DomR� GD� SURGXomR´�� 2V� SRQWRV� IUDFRV�� MiFRQKHFLGRV�� VmR�DLQGD�GHFLVLYRV�SDUD�RV� ³FHQiULRV´� D� DGRSWDU� QR� IXWXUR�� ³RV� QtYHLV� GH�TXDOLILFDomR� SURILVVLRQDO�� DWHFQRORJLD�� D� JHVWmR�� R� SDUTXH� GH� PiTXLQDV� PDLRULWDULDPHQWH� REVROHWR�� D� H[FHVVLYD� FRQFHQWUDomR� QR� PHUFDGRSRUWXJXrV�´-i�QR�ILQDO�GR�VpFXOR��HPERUD�WHQKDP�VXUJLGR�DOJXPDV�WHQWDWLYDV�HVSDUVDV�GH�SDWULPRQLDOL]DomR�GD�DFWLYLGDGHWLSRJUiILFD�H�VREUHWXGR�GR�PHLR�TXH�GHOD�LPDQDYD��D�LPSUHQVD��FRP�R�0XVHX�GD�,PSUHQVD�QR�3RUWR��SRU�H[HPSOR��VmR�YiULDV�DV�UD]}HV�TXH�DSRQWDP�D�GLILFXOGDGH�HP�ID]H�OR��(P�DFWLYLGDGH�H�SOXULIHUDGD�SRU�WRGR�R�SDtV��VHP�XPD]RQD� GH� LGHQWLGDGH� FRQFUHWD�� HPERUD� GHVGH� VHPSUH� PDLV� FRQFHQWUDGD� QRV� PHLRV� XUEDQRV� SULQFLSDLV� �/LVERD� H3RUWR���H�HP�HVSHFLDO�QR�%DLUUR�$OWR��RQGH�VH�VLWXRX�DWp�Ki�SRXFRV�DQRV�R�JURVVR�GRV�MRUQDLV��PXLWDV�YH]HV�DOLDGD�DRXWUDV�HPSUHVDV��FRPR�UHVVDOWD�QR�FDVR�SDUDGLJPiWLFR�GD�)HUJUiILFD���D�WLSRJUDILD�H�RV�VHXV�WLSyJUDIRV�QmR�UH~QHPFRQGLo}HV�IDYRUiYHLV�j�FRQVWUXomR�GH�XPD�LPDJHP�LGHQWLWiULD�FRHVD�GR�VHX�SDVVDGR��DR�FRQWUiULR�GR�TXH�DFRQWHFHQR�FDVR�GRV�YLGUHLURV�GD�0DULQKD�*UDQGH�
�9,����� 6tQWHVH�GDV�SULQFLSDLV�WUDQVIRUPDo}HV�UHFHQWHV�RFRUULGDV�QDLQG~VWULD�JUiILFD
'HVGH�FHGR�TXH�VH�YHULILFD�XPD� IUDFD� WUDGLomR�GD� LQG~VWULD�JUiILFD�HP�3RUWXJDO��GH�RQGH�QmR� VREUHVVDHPJUDQGHV�QRPHV�GH�FULDGRUHV�GH�OHWUD��SURSULHWiULRV�RX�HVWDEHOHFLPHQWRV�VLJQLILFDWLYRV��PHVPR�TXDQGR�VH�FRPSDUD�DKLVWyULD�GD�WLSRJUDILD�SRUWXJXHVD�FRP�D�HVSDQKROD��FI��&$1$9(,5$ �������SDUD�QmR�IDODU�GD�KLVWyULD�GH�SDtVHV�GD(XURSD�&HQWUDO�TXH� LPSXOVLRQDUDP�DV�WpFQLFDV�FRPR�D�$OHPDQKD��D�+RODQGD��D� ,QJODWHUUD�RX�D�)UDQoD��'XUDQWH�R(VWDGR�1RYR�� RV� UHVSRQViYHLV� GR�*UpPLR� DR� ID]HUHP� XP� LQTXpULWR� jV� HPSUHVDV� DVVRFLDGDV� FRQVWDWDYDP� TXH� DPDTXLQDULD�HUD� LPSRUWDGD�GH�RXWURV�SDtVHV��FRPR�D�$OHPDQKD��H� Mi�XVDGD��QmR�KDYHQGR�SURGXomR�GH�PDTXLQDULDGHVWH�WLSR�HP�3RUWXJDO��VHQmR�XPDV�SRXFDV�IXQGLo}HV�GH�WLSRV�2V� GRLV� PDUFRV� DSRQWDGRV� FRPR� PDLV� VLJQLILFDWLYRV� QR� GHVHQURODU� GD� KLVWyULD� VRFLDO� UHFHQWH� H� TXHWUDQVIRUPDP�SURIXQGDPHQWH�D�VRFLHGDGH�SRUWXJXHVD�VmR�������TXH�SURSRUFLRQD�D�SDVVDJHP�GH�XP�UHJLPH�GLWDWRULDOSDUD�XP�UHJLPH�GHPRFUiWLFR��H�������FRP�D�HQWUDGD�GH�3RUWXJDO�QDV�LQVWLWXLo}HV�H�QR�HVSDoR�HFRQyPLFR�GD�(XURSD�FI��)5(,5( ������������(VWHV�DQRV�IRUDP�GHFLVLYRV�SDUD�D�UHIRUPXODomR�GD�WLSRJUDILD�1RV�DQRV�����D�PXGDQoD� WpFQLFD�RFRUULGD�QD� WLSRJUDILD� LQFLGH�QD� WUDQVIRUPDomR�GRV�VLVWHPDV�GH� WUDEDOKR�FRP�FDGD�YH]�PHQRV�LQWHUYHQomR�PDQXDO��WtSLFRV�GR�PHLR�RILFLQDO��H�FDGD�YH]�PDLV�PHFDQL]DGRV��FRP�LQWHUYHQomRKXPDQD�LQGLUHFWD�SURJUDPDGD���'H�XP�VLVWHPD�GH�LQWHJUDomR�YHUWLFDO�GDV�YiULDV�IDVHV�GH�SURGXomR��SDVVD�VH�SDUDXP� PDLRU� QtYHO� GH� HVSHFLDOL]DomR� H� DXWRQRPL]DomR� GDV� IDVHV� WpFQLFDV� �PXLWDV� YH]HV� VHSDUDGDV� HP� GLIHUHQWHVHPSUHVDV��� R� TXH� GH� XP� QRPH� KROtVWLFR� FRPR� ³WLSRJUDILD´�� TXH� VXJHULD� QmR� Vy� D� JOREDOLGDGH� GDV� IDVHV� WpFQLFDVWLSRJUiILFDV� FRPR� GD� SUySULD� SURILVVmR�� SDVVDPRV� SDUD� XPD� GLYLVmR� SRU� IDVHV� WpFQLFDV� H� HVSHFLDOLGDGHVSURILVVLRQDLV��SDUD�DV�TXDLV��j� IDOWD�GH�XP�QRPH�XQLILFDGR��PH�SURSRQKR�GHVLJQDU�SRU� LQIRJUDILD� �SDUD�DV� IDVHV�GDFRPSRVLomR��H�OLWRJUDILD��SDUD�DV�IDVHV�GD�LPSUHVVmR�HP�RIIVHW���$�GLYLVmR�FOiVVLFD�HQWUH�FRPSRVLomR��LPSUHVVmR�HHQFDGHUQDomR� p� VXEVWLWXtGD� SRU� RXWUD� GHVLJQDomR� PDLV� FRPSOH[D�� FRQFHSomR�� SUp�LPSUHVVmR�� LPSUHVVmR� H� SyV�LPSUHVVmR��&HUWDPHQWH�TXH�WUDQVIRUPDo}HV�VRFLDLV�H�LGHQWLWiULDV�RFRUUHUDP�QDV�HPSUHVDV��GHVSROHWDGDV�SRU�QRYDVUHODo}HV� GH� WUDEDOKR� H� GH� SURGXomR�� 6XEVWLWXtUDP�VH� RV� YHOKRV� VDEHUHV� GRV� YHOKRV� WLSyJUDIRV�� (VWH� IRL� XP� GRVSURFHVVRV�TXH�WHQWHL�DFRPSDQKDU�D�SDUWLU�GD�REVHUYDomR�GH�XP�FDVR�GH�WUDQVIRUPDomR�GRV�VLVWHPDV�WpFQLFRV�QXPDPpGLD�HPSUHVD�GH�/LVERD�&RP�D�UHQRYDomR�GR�VLVWHPD� WpFQLFR�GH�SURGXomR��VREUHWXGR�DSyV�D�DGHVmR�j�(XURSD�H�j� OLYUH�FLUFXODomRGRV�PHUFDGRV��H�PDLRU�FRQFRUUrQFLD��TXH�GHVWD�DGHVmR�UHVXOWRX��HP�3RUWXJDO��RV� LQGXVWULDLV�YLUDP�VH�REULJDGRV�DUHGHILQLU�HVWUDWpJLDV�SDUD�HVWD� LQG~VWULD��$V� LQRYDo}HV� WHFQROyJLFDV� WURX[HUDP�FRP�HODV�D�KLSyWHVH�GH�FULDU� QRYRVSURGXWRV��0DLV�GR�TXH�R�PHLR�HGLWRULDO��R�TXH�ID]�IORUHVFHU�D�LQG~VWULD�JUiILFD�HP�3RUWXJDO��H�QR�PXQGR�RFLGHQWDO��p
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DFWXDOPHQWH�D�SXEOLFLGDGH�H�RV�QRYRV�SURGXWRV�TXH�HVWD�JHUD��'HVGH�HQWmR��D�$3,*73�QmR�VH�FDQVD�GH� IDODU�QDSUHSDUDomR�H� IOH[LELOL]DomR�GDV�HPSUHVDV�SDUD�JHUDU�QRYRV�SURGXWRV�JUiILFRV��FRP�PHOKRU�TXDOLGDGH�� � UHQRYDomRWpFQLFD�GD�LQG~VWULD��SDUD�DJUDGDU�DRV�FOLHQWHV�H�FXPSULU�RV�SUD]RV�GH�SURGXomR��R� MXVW�LQ�WLPH���WHQWDQGR�LGHQWLILFDURV�SUREOHPDV�GHVWD�LQG~VWULD�HP�3RUWXJDO�2�DIDVWDPHQWR�GRV�VLQGLFDWRV��DTXL�FRPR�QRXWUDV�LQG~VWULDV��FUHVFH�SURJUHVVLYDPHQWH�HQWUH�R�JUXSR�RSHUDULDO�FI��5,%(,52 HW�DO �������$V�FDUUHLUDV�WHQGHP�D�VHU�FDGD�YH]�PHQRV�QHJRFLDGDV�FROHFWLYDPHQWH�H�FDGD�YH]�PDLV�GHPRGR�SULYDGR��FI��$%5$17(6��������1R�SUHVHQWH�(VWDGR�GHPRFUiWLFR�R�VLQGLFDWR�GHL[D�GH�WHU� LQWHUYHQomR�GLUHFWDQD� UHJXODomR� GH� FDUUHLUDV� LQGLYLGXDLV�� UHVXPLQGR� D� VXD� DFomR� j� QHJRFLDomR� FROHFWLYD� �IL[DQGR� WDEHODV� PtQLPDV�PXLWDV� YH]HV�XOWUDSDVVDGDV� SHODV�HPSUHVDV�� H� R KRUiULR� OHJDO� GH� WUDEDOKR��� R� TXH�� QRV� GLDV� GH� KRMH�� OHYD� D� TXHPXLWRV� �GRV� PHXV� HQWUHYLVWDGRV�� FRQVLGHUHP� R� VLQGLFDWR� XPD� LQVWLWXLomR� LQHILFD]�� 5HVWD� SRUpP�� QD� PDLRULD� GRVFDVRV��XPD�DVVRFLDomR�GH�WUDGLomR�H�Mi�QmR�GH�FRQYLFomR�3RUpP�� GR� SDVVDGR� VXEVLVWHP�� HP� DOJXQV� GHVWHV� JUXSRV� ODERUDLV�� IHQyPHQRV� GH� DVVRFLDWLYLVPR� LQIRUPDO�JUXSRV�GHVSRUWLYRV�H�UHFUHDWLYRV��GH�HQRUPH�LPSRUWkQFLD�LGHQWLWiULD�VLPEyOLFD��2�HVWXGR�GH�FDVR�SRGH�WUD]HU�XPDPDLRU�FRPSUHHQVmR�QR�TXH�GL]�UHVSHLWR�j�LQWHUVHFomR�HQWUH�R�PXQGR�GR�WUDEDOKR�H�R�PXQGR�GRV�OD]HUHV�HP�HVWLORFRQYLYLDO�FROHFWLYR�8PD� YH]� TXH� HVWDPRV� VLWXDGRV� QXP� SHUtRGR� HVWUDWpJLFR� �R� ILQDO� GRV� DQRV� ���� GH� LQLFLDomR�� HP� PXLWDVHPSUHVDV�H�GH GHVHQYROYLPHQWR�QRXWUDV��GH�SURFHVVRV�GH�UHIRUPD�H�FRQYHUVmR�WpFQLFD�H��WDO�FRPR�VH�SURS}H�FRPRREMHFWLYR� GH� EDVH� QR� SURMHFWR�� LQWHUHVVD�PH� VLWXDU� H� FRPSUHHQGHU� D� PXGDQoD� GRV� DVSHFWRV� VyFLR�WpFQLFRV� HLGHQWLWiULRV�RFRUULGRV�HQWUHWDQWR��HP�FRQIURQWR�H�FRPSDUDomR�FRP�UHSUHVHQWDo}HV�KHUGDGDV��8PD�YH]�DOWHUDGDV�DVSUiWLFDV��FRPR�VH� UHIRUPXODP��VH�p�TXH�VH� UHIRUPXODP��H�HP�TXH�DVSHFWRV�VH� UHIRUPXODP�DV� UHSUHVHQWDo}HV�GRJUXSR�SURILVVLRQDO"
'HILQLGDV�DV� TXHVW}HV� D�� H� E��� p� FKHJDGR� R�PRPHQWR� GH� GHVHQYROYHU� F�� �5HYHU� LQWURGXomR��� &RPHoR� SRULGHQWLILFDU�H�H[SOLFDU�DV�TXHVW}HV�GDV�DSUHQGL]DJHQV�WpFQLFDV�H�VRFLDLV��SDUD�HQWmR�SDUWLU�SDUD�R�HVWXGR�GDV�FDUUHLUDVH�WUDMHFWyULDV�QR�PHLR��2V�WH[WRV�TXH�VH�VHJXHP�DQDOLVDP�H�VLVWHPDWL]DP�D�LQIRUPDomR�UHFROKLGD�GXUDQWH�R�WUDEDOKRGH� FDPSR�� DV� QDUUDWLYDV� ELRJUiILFDV� GRV� VXMHLWRV�HQWUHYLVWDGRV�� FRUSXV�TXH� FRQVWLWXLX� D� EDVH� HPStULFD�GRPLQDQWHGHVWD� LQYHVWLJDomR� �9HMD�VH� D� SDUWH� GR� UHODWyULR� VREUH� PHWRGRORJLDV�� D� FRQVWLWXLomR� GDV� IRQWHV� RUDLV� H� GLiULR� GHFDPSR��
�9,��� ³$�WLSRJUDILD�p�XPD�HVFROD´��$SUHQGL]DJHQV�HWUDQVPLVVmR�GH�VDEHUHV�HP�PHLR�RILFLQDO

³$�WLSRJUDILD�p�XPD�HVFROD��e�D�HVFROD�GR�WUDEDOKR�H�GD�YLGD´�3DXOR��WLSyJUDIR�FRPSRVLWRU��������������
³'HFiORJR�GR�DOXQR�JUiILFR

�� $0$�78$�$57( ±�SRUTXH�DPDQGR�D�VHU�WH�i�IiFLO�FRPSUHHQGHU�R�TXH�WHP�GH�/X]��GH�%HOH]D�H�GH�3HUIHLomR��� +215$�$ ±�FRQVDJUDQGR�OKH�RV�PHOKRUHV�HVIRUoRV�GH� WXD� LQWHOLJrQFLD�H�RSHURVLGDGH��FRPR�R� IL]HUDP�DTXHOHVSURILVVLRQDLV�GR�SDVVDGR�TXH�REWLYHUDP��HP�WURFD�GD�JOyULD�TXH�OKHV�GHUDP��D�LPRUWDOLGDGH�GRV�VHXV�QRPHV��� $35,025$�7(8�75$%$/+2 ±�SRLV�WRGD�REUD�EHP�IHLWD�UHYHOD�FDSDFLGDGH�SDUD�FRQFHEHU�D�KDELOLGDGH�SDUD�H[HFXWDU�H�DPEDV�IRUPDP�XP�IDWRU�HILFD]�GH�SURJUHVVR�LQGLYLGXDO�
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�� 5(63(,7$�(�2%('(&( ±�TXHP�FRQVXOWD�DSHQDV�VXD�RSLQLmR�DSUHQGH�FDGD�YH]�PHQRV��5HVSHLWD�H�VHJXH�HP�FDGDSDVVR�D�RSLQLmR�GH�WHX�PHVWUH��TXH�WHP�R�SUHVWtJLR�GD�H[SHULrQFLD��� 7(0� 3$&,Ç1&,$ ±� QmR� WH�DSUHVVHV� D� YHQFHU� R� LPSRVVtYHO�� WUDWD�� LVVR� VLP�� GH� DGLDQWDU� FDGD� GLD�� H� DOFDQoDUiV�TXDQGR�PHQRV�R�HVSHUDV��PXLWDV�FRLVDV�TXH�MXOJDYDV�LPSRVVtYHO��� 3(56(9(5$ ±� DSURYHLWD� R� WHPSR�� WUDEDOKDQGR� H� DSUHQGHQGR� VHP�GHVkQLPR�� H� HPERUD� DV� FUtWLFDV� SUHWHQGDPHQIUDTXHFHU�WXD�YRQWDGH��SUHVHYHUD�HP�WHX�SURSyVLWR��(VWD�DWLWXGH�VHUi�WHX�PHOKRU�HORJLR��� 6Ç�32178$/ ±�R�FRVWXPH�GH�FKHJDU�WDUGH�DR�WUDEDOKR�p�PXLWR�SHUQLFLRVR��QmR�WDQWR�SHOR�SUHMXt]R�PDWHULDO�FRPRSHOR�GDQR�PRUDO�TXH�DFDUUHWD�SDUD�TXHP�R�FRQWUDL��� *8$5'$�25'(0�(0�78'2 ±�RV� WLSRV�QR� FKmR�� R�PDWHULDO� HP�GHVRUGHP�� QmR� VmR� VLQDO� GH� DEXQGkQFLD��PDV� GHQHJOLJrQFLD��GHVFXLGR��SUHJXLoD��LPSHUGRiYHO�HP�TXHP�SRU�HOHV�p�UHVSRQViYHO��� &8,'$�'$�+,*,(1( ±�D�ERD VD~GH�p�R�FDSLWDO�PDLV�YDOLRVR�GR�VHU�KXPDQR��FXPSUH��SRLV��VXDV�UHJUDV�SUHYHQWLYDV�HVSHFLDOPHQWH�QD�RILFLQD��RQGH�R�SHULJR�GH�HQIHUPLGDGH�p�IUHT�HQWH�DRV�TXH�QmR�VHJXHP�DV�QRUPDV���� 5(&25'$�6(035( ±�TXH�D�XQLGDGH�GH�SURSyVLWRV�H�GH DomR�IRUPDP�R�r[LWR�TXH�EHQHILFLD�D�WRGRV�´�5(%(//$772 ����������
$V�RILFLQDV�RFXSDUDP��SHOR�PHQRV�DWp�DRV�DQRV�����JUDQGH�SDUWH�GR�XQLYHUVR�SURGXWLYR�GR�VHFWRU�VHFXQGiULRHP�3RUWXJDO��'HVHQYROYLDP�VH�QHVWH�PHLR�UHODo}HV�GH�UHODWLYD�LQIRUPDOLGDGH��FRP�UHGHV�GH�UHFUXWDPHQWR�DVVHQWHVHP� UHODo}HV� IDPLOLDUHV�� GH� YL]LQKDQoD� H� FRPSDGULR�� QD� PDQXWHQomR� GH� XP� HVTXHPD� VyFLR�UHSURGXWtYHO� GHGHVHQYROYLPHQWR�GDV� FDUUHLUDV� RSHUiULDV�QR� LQWHULRU� GHVVDV� RILFLQDV�� ,QVHULQGR�VH� QR�PHVPR� HVTXHPD� WDPEpP� DDSUHQGL]DJHP�GR�RItFLR��GR�VDEHU�ID]HU��QmR�FRQWHPSODYD�JHUDOPHQWH�TXDOTXHU�IRUPDomR�H[WHULRU�DR�SUySULR�HVSDoRGH�WUDEDOKR��SHOR�TXH�VH�HQFRQWUDYD�WRWDOPHQWH�LPHUVD�QHOH�'XUDQWH�XP�ORQJR�SHUtRGR�H[LVWLX�XPD�VHSDUDomR�HIHFWLYD�HQWUH�RV�PHLRV�ODERUDLV�H�RV�PHLRV�GH�IRUPDomR�$SHQDV� QRV� DQRV� ��� FRPHoRX� D� VHU� UHHTXDFLRQDGD� D� LQVHUomR� H� LQWHJUDomR� VRFLRSURILVVLRQDO� GDTXHOHV� TXHWHUPLQDYDP�D� HVFRODULGDGH��$VVLP�� QRV� ~OWLPRV� DQRV�� WrP� YLQGR� D� DXPHQWDU� RV� QtYHLV� GH� DSUHQGL]DJHP� HVFRODU�WpFQLFR�SURILVVLRQDO� �SUp�ODERUDLV�� H�� PHQRV�� D� IRUPDomR� ³FRQWtQXD´� �DOWHUQDGD� FRP� D� SUiWLFD� ODERUDO�� GRVWUDEDOKDGRUHV��VREUHWXGR�D�SDUWLU�GD�/HL�GD�$SUHQGL]DJHP��������H�GDV�(VFRODV�GH�)RUPDomR�3URILVVLRQDO� �������7DO�SURFHVVR�QmR�HVFDSD�FHUWDPHQWH�j�LQG~VWULD�JUiILFD��HPERUD�RV�DXWRUHV��FI��%$5526$ ������5(72 HW�DO������TXH� HVWXGDUDP� R� VHFWRU� GHWHFWHP� SDUDGR[RV� H� WDOYH]� DTXLOR� D� TXH� VH� SRGH� FKDPDU� XP� PRYLPHQWR� GH� IUDFDSURILVVLRQDOL]DomR�H�GHVTXDOLILFDomR�GD�PmR�GH�REUD�GR�VHFWRU���%DUURVD�FRQVWDWD�TXH�D�HVWUDWpJLD�GH�JHVWmR�GRV�UHFXUVRV�KXPDQRV�WHP�FRQVLVWLGR�QD�DSRVWD�GH�UHQRYDomRWHFQROyJLFD� VHP�D� FRUUHVSRQGHQWH� YDORUL]DomR�SURILVVLRQDO� GRV�RSHUDGRUHV�� EDVHDQGR�VH� RV�JHVWRUHV� QD� LGHLD�GHTXH� RV� VLVWHPDV� WHFQROyJLFRV� FRPSOH[RV� VmR� PDLV� IiFHLV� GH� RSHUDU� H� GLVSHQVDP� R� VDEHU�ID]HU� UHVXOWDQWH� GDH[SHULrQFLD� � �FRPSHWrQFLDV� LGHQWLILFDGDV� FRP� RV� WLSyJUDIRV��� SULYLOHJLDQGR� R� VDEHU� HVFRODU� �GH� WLSR� FRJQLWLYR�� HVXEYDORUL]DQGR�R�SURILVVLRQDO� �GH�RUGHP�SUiWLFD��±�R�TXH�FRLQFLGH�HP�JHUDO� FRP�XPD�PmR�GH�REUD�PDLV� MRYHP�HPDLV�IOH[tYHO�HP�WHUPRV�GH�FRQWUDWDomR��QD�SHUVSHFWLYD�GH�HQFXUWDU�R�FDPLQKR�SDUD�R�DXPHQWR�GH�SURGXWLYLGDGH��0DV� R� DXWRU� YHP� LQVLVWLU� TXH� DV� QRYDV� WHFQRORJLDV� H[LJHP� PDLRU� DXWRQRPLD� H� LQWHU�OLJDomR� HQWUH� FRQFHSomR� HH[HFXomR�� R� TXH� ID]� HPHUJLU� D� QHFHVVLGDGH� GR� DXPHQWR� GH� FDSLWDLV� HVFRODUHV�� p� FHUWR�� PDV� WDPEpP� GR� VDEHUH[SHULPHQWDO� H� TXDOLILFDGR�� TXH� JDUDQWD� DXWRQRPLD� H� FRPSHWrQFLDV� LQGLYLGXDLV� H� XPD� PDLRU� SDUWLFLSDomR� GRVWUDEDOKDGRUHV��)DFWRUHV�FRPR�D�SUySULD�SURGXWLYLGDGH��GHVWDFDGR�FRPR�IDFWRU�SULRULWiULR�SDUD�RV�JHVWRUHV���D�PHQRU
�� %DUURVD� SUHRFXSRX�VH� HP� VDEHU� FRPR� WHP� VLGR� HQFDUDGR� R� SUREOHPD� GD� IRUPDomR� SURILVVLRQDO� H� D� SHUVSHFWLYD� GRVDFWRUHV� QHOD� HQYROYLGRV�� D� SDUWLU� GH� XPD� SHVTXLVD� j� LQG~VWULD� JUiILFD� �GHFRUULGD� HQWUH�2XWXEUR� GH� ����� H�0DUoR� GH� ������ TXHDEUHQJHX����HPSUHVDV�H���� WUDEDOKDGRUHV��QXP�WRWDO�QDFLRQDO�GH�� ����HPSUHVDV�H��� ����WUDEDOKDGRUHV��'HILQH�DV�VHJXLQWHVOLQKDV�GH�IRUoD��L��D�PXGDQoD�WHFQROyJLFD�GRV�~OWLPRV�DQRV�UHGX]LX�D�GLPHQVmR�GDV�XQLGDGHV�SURGXWLYDV�H�DXPHQWRX�RV�JUDXV�GHHVSHFLDOL]DomR��DR�QtYHO�GDV�GLYHUVDV� IDVHV�GR�SURFHVVR�H�GRV�SURGXWRV�� LL��D�PmR�GH�REUD�DSUHVHQWD�XP�PRYLPHQWR�SDUDGR[DO�DXPHQWR�GR�Q~PHUR� GH� LQGLIHUHQFLDGRV� H� TXDGURV� WpFQLFRV�� FRP�EDL[D� GR� Q~PHUR� GH� WUDEDOKDGRUHV� LQGLIHUHQFLDGRV� �SRU� LVVR� RDXWRU� UHJLVWD� XP� FHUWR� ³HPSREUHFLPHQWR� LQWHOHFWXDO´��� PXLWR� HPERUD� GLPLQXD� R� HQVLQR� EiVLFR� H� DXPHQWH� R� VHFXQGiULR� HXQLYHUVLWiULR��LLL��D�DXVrQFLD�GH�IRUPDomR�SURILVVLRQDO�WHQGH�D�UHIRUoDU�R�SHVR�GD�IRUPDomR�HVFRODU�FRPR�IDFWRU�GH�TXDOLILFDomR��LY�HPERUD�VH�GHWHFWHP�SROtWLFDV�GH�DSRVWD�H�YDORUL]DomR�GRV�UHFXUVRV�KXPDQRV��HODV�QmR�SDVVDP�QHFHVVDULDPHQWH�SHOD� IRUPDomR�LGHP���������
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FRQIOLWXDOLGDGH� H� D RUJDQL]DomR�PRGHUQD� GDV� HPSUHVDV� GHSHQGHP� GD� IRUPDomR�� H[SHULrQFLD� H� FRPSHWrQFLD� GRVWUDEDOKDGRUHV��FI��%$5526$ ����������+XJKHV�GHIHQGH�TXH�VmR�DV�HVFRODV�TXH�SHUPLWHP�PXLWDV�YH]HV�RV�SURFHVVRV�GH�SURILVVLRQDOL]DomR��XPD�YH]TXH� DWULEXHP� DV� OLFHQoDV� SDUD� WUDEDOKDU�� VHQGR� XP� GRV� UHFXUVRV� PDLV� LPSRUWDQWHV� R� DXPHQWR� GRV� QtYHLV� GHTXDOLILFDomR��VHQGR�XP�GRV�H[HPSORV�PDLV�SDUDGLJPiWLFRV�D� LQVWLWXLomR�TXH�UHSUHVHQWD�R�FXUULFXOXP�YLWDH���([LVWHDVVVLP� QD� HYROXomR� GDV� SURILVV}HV� D� SUHRFXSDomR� GH� ID]HU� XPD� GLYLVmR� LQWHUQD� HQWUH� RV� PDLV� H� RV� PHQRVSURILVVLRQDLV�� 'HVWD� IRUPD�� R� DXWRU� SHUPLWLX� XP� DYDQoR� WHyULFR� VLJQLILFDWLYR� UHODWLYDPHQWH� DR� SHQVDPHQWRIXQFLRQDOLVWD��TXDQGR�GHILQLD�D�IRUPDomR�QmR�FRPR�DWULEXWR�PDV�FRPR�UHFXUVR��$V� WpFQLFDV�EiVLFDV�H�DV�DSWLG}HVLQWHOHFWXDLV�SDVVDUDP�D�VHU�HQFDUDGDV�SHORV�VRFLyORJRV�FRPR�DOJR�TXH�VH�DSUHQGH�FRPR�FRQGLomR�SDUD�FRQWLQXDU�DSURJUHVVmR�QDV�FDUUHLUDV��FI��52'5,*8(6 ������6H�QRV�GHVORFDUPRV�GD�LGHLD�GH�HVFROD�HQTXDQWR�LQVWLWXLomR�IRUPDO��VHSDUDGD�GR�PHLR�ODERUDO��SRGHPRV�LUDR�HQFRQWUR�GRV�GRPtQLRV�GD�HGXFDomR�GLWD�LQIRUPDO�H�WDPEpP��QHVWHV�GRPtQLRV��GHWHFWDU�FRPR�VH�ID]�XPD�JHVWmRFXLGDGD�GD�SURGXomR�VRFLDO�GRV�QtYHLV�GH�TXDOLILFDomR��1DV�RILFLQDV� WLSRJUiILFDV�±�HP�RSRVLomR�D�XPD�DSUHHQVmRGHVRUJDQL]DGD�H�DUELWUiULD�GR�VDEHU�ID]HU��LQFRUUHQGR�QR�ULVFR�GH�VH�LGHQWLILFDU�GH�PRGR�HUUyQHR�LQIRUPDOLGDGH�FRPLUUHJXODULGDGH� RX� QmR�VLVWHPDWLFLGDGH�� ±�� YDPRV� HQFRQWUDU� HVTXHPDV� VyFLR�WpFQLFRV� RUJDQL]DGRUHV� GDVDSUHQGL]DJHQV��H�PHVPR�XP�PRGHOR��DUULVFR�DILUPi�OR��GH�WUDQVPLVVmR�H�REWHQomR�GH�FRPSHWrQFLDV�H�DSHWrQFLDVHQWUH�SURILVVLRQDLV��QD�IRUPDomR�GH�XQV�SRU�RXWURV��� 2�PRGHOR�SRGH�GHVLJQDU�VH�SRU�RILFLQD�HVFROD��XPD�YH]�TXHFRQFHQWUD� HP� VL� DV� GXDV� GLPHQV}HV�� GH� HQVLQR� H� WUDEDOKR�� DSHQDV� QXPD� Vy� LQVWLWXLomR�� D� ODERUDO� �QHVWH� FDVRRILFLQDO��� 6HJXH� D� VtQWHVH� WHPiWLFD� GR� HVTXHPD� VyFLR�WpFQLFR� FRPSOH[R� TXH� UHVWLWXL� YLVLELOLGDGH� DR� PRGHOR� GHWUDQVPLVVmR�GR�VDEHU�ID]HU�D� 3RU�XP� ODGR�H[LVWH�XP�FRUSR�GH� UHJUDV� WpFQLFDV GH�EDVH�TXH�GHYH� VHU� DSUHHQGLGR�SRUWRGRV�RV�WLSyJUDIRV�TXH�VH�MXQWDP�DR�RItFLR�E� 0DV� D� VXD�DSUHHQVmR�p�� HP�JHUDO�� UHODWLYDPHQWH� OHQWD �GHFRUUH� QR� SHUtRGR� GH� �� DQRVH[LJLGR�SDUD�TXH�FDGD�SHVVRD�WUDQVLWH�GD�IDVH�GH�DSUHQGL]DJHP�SDUD�D�IDVH�VHJXLQWH��D�GH DX[LOLDU��HGRVHDGD��FRQWLQXDQGR�SHOR�SHUtRGR�GH�DX[LOLDU� �SRUpP��QHVWD� IDVH�� UHJLVWD�VH�PDLV�D�VXEDOWHUQL]DomRIDFH�D�XP�RILFLDO��TXH�HVWi�QXP�QtYHO�VXSHULRU��GR�TXH�D�LPSUHSDUDomR�WpFQLFD�TXH�IUHTXHQWHPHQWH�VHUHFRQKHFH�DRV�DSUHQGL]HV��F� $� DSUHHQVmR� GRV� VDEHUHV� HVWi� VXEPHWLGD� D� XP� HVTXHPD� GH� HQVLQR� TXH� ID]� FRLQFLGLUDVSHFWRV�GH�QDWXUH]D�WpFQLFD�FRP�DVSHFWRV�GH�QDWXUH]D�VRFLDO�� OHJLWLPDQGR�D�LQIHULRULGDGH��WpFQLFD�HVRFLDO��SRUWDQWR��GH�XQV�H�VREUHYDORUL]DQGR�D�VXSHULRULGDGH�GRV�RXWURV�G� 2�HVTXHPD�p�FRQWURODGR�SHORV�PDLV�YHOKRV��SHORV�RILFLDLV��H�PXLWR�SDUWLFXODUPHQWH�SHORVPHVWUHV� �H� FKHIHV�� GDV� RILFLQDV�� D� TXHP� VH� UHFRQKHFH� GHWHUHP� RV� VDEHUHV� H�� PXLWR� LPSRUWDQWH�� DOLEHUGDGH�GD�H[SUHVVmR�WpFQLFD�DUWtVWLFD��FRPSHWrQFLD��TXH�RV�QmR�RILFLDLV�GHVFRQKHFHP��'HVWD�IRUPD�R� VDEHU�ID]HU� Yr� FRRUGHQDU� XP� ODGR� DOWDPHQWH� SUHVFULWR� H� UHJXODPHQWDU� GH� EDVHV� WpFQLFDV� PXLWRGHILQLGDV� �DSRLDGDV� HP� SULQFtSLRV� KHUGDGRV� GH� VpFXORV� DQWHULRUHV�� H� XP� RXWUR� RQGH� p� SHUPLWLGD� DGHPRQVWUDomR� GH� YLUWXRVLVPRV� H� GH OLEHUGDGHV� QD� H[HFXomR� ODERUDO� TXH� SRGHP� RULJLQDU� HVWLORVSHVVRDLV��Vy�SRVVtYHLV�D�SDUWLU�GD�IDVH�GH�GRPLQDomR�H�H[SHULPHQWDomR�H[DXVWLYD��GXUDQWH�DQRV��GDVWpFQLFDV� GH� EDVH�� $� OLQKD� JHUDO� TXH� FRRUGHQD� H� UHJXODPHQWD� HVWH� WLSR� GH� VLVWHPD� GHWUDQVPLVVmR�DTXLVLomR� GRV� VDEHUHV� LPSOLFD� DVVLP� SULQFtSLRV� FRPR� RV� GD� SURJUHVVmR� H� RV� GDH[SHULPHQWDomR�H� 'HVWD� IRUPD�� D� RUJDQL]DU� D� SURILVVmR� HQFRQWUDPRV� DOJXQV� HOHPHQWRV� GHILQLGRUHVSULQFLSDLV��L��D�HVWUHLWD�UHJXODPHQWDomR�YHUVXV�D�OLEHUGDGH�WpFQLFD��LL��R�HVWDWXWR�GH�RSHUiULR�TXDOLILFDGRYHUVXV�D�SDVVDJHP�SRU�XPD�IDVH�GH�DSUHQGL]DJHP�HP�TXH�VH�p�GHVWLWXtGR�GH�TXDOTXHU�HVWDWXWR�SRGHU�LLL��XP�HVTXHPD�GH�HQVLQR�PXLWR�FRQVWUDQJHGRU��IDVH�GH�DSUHQGL]DJHP��YHUVXV�XPD�JUDQGH�OLEHUGDGH
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GH� H[HFXomR� H� GHPRQVWUDomR� GH� FDUDFWHUtVWLFDV� SHVVRDLV� �VREUHWXGR� QD� IDVH� GH� PHVWULD��� LY�� DQHFHVVLGDGH�GH�UHSURGXomR�VRFLDO�H�GD RILFLQD�HVFROD�YHUVXV�R�FXLGDGR�QD�GHILQLomR�GH�IURQWHLUDV��GHSRGHUHV�H�VDEHUHV��DWUDYpV�GD�JHVWmR�FXLGDGD�GRV�UHFXUVRV�WpFQLFRV��Y��R�SRGHU�GH�HQVLQDU�YHUVXV�RSRGHU�GH�PDQGDU�2�SURFHVVR GH�HQVLQR�DSUHQGL]DJHP��TXH�VH�DOLFHUoD�QR�PRGHOR�VRFLDOL]DQWH�� GD�RILFLQD�HVFROD�� SRGH� VHUGHVLJQDGR�SRU�FyGLJR�WLSRJUiILFR �FI��&+(9$//,(5�	�&+,9$ ���������6,71,.2)) ������&$55e 	�7,(9$17 ������(VWH� FyGLJR� QmR� GHILQH� DSHQDV� RV� PHLRV� WpFQLFRV� GLVSRQLELOL]DGRV� H� SUDWLFDGRV�� PDV� WDPEpP�� H� PXLWRSDUWLFXODUPHQWH��XP�TXDGUR�FXOWXUDO�VLPEyOLFR�TXH�RV�RUJDQL]D��$VVLP��R�FyGLJR�HQYROYH�FRQGXWDV�WpFQLFDV�H�VRFLDLV�2�FyGLJR�LPSOLFD�DSUHQGHU�VREUH�R�WUDEDOKR�H�WRGDV�DV�UHJXODPHQWDo}HV�LQHUHQWHV�D�XP�VLVWHPD�GH�RItFLR�WLSRJUiILFRSRUWXJXrV��UHJLRQDO��OLVERHWD���LQFRUSRUDGR�QDV�RILFLQDV�ORFDLV�3RGH�GL]HU�VH�TXH��DWp�j� LQWURGXomR�GDV� IDVHV�GH�FRPSRVLomR� LQIRUPiWLFD�H� LPSUHVVmR� OLWRJUiILFD��R�FyGLJRWLSRJUiILFR�� SRUWDGRU� GH� XP� FRQMXQWR�GH� YDORUHV�HVWpWLFRV H� FXOWXUDLV SUySULRV� GR� JUXSR� SURILVVLRQDO�� HQVLQDYD� XPVHQWLGR� FXOWXUDO� SDUD� XPD� SUiWLFD� WpFQLFD�� e� QD�PHGLGD� HP� TXH� R� FyGLJR� UHJH� D� SURILVVmR� TXH� p� WmR� LPSRUWDQWHFRPHoDU�SRU�HVWXGDU�HVVHV�JHVWRV�WpFQLFRV�HQYROYLGRV�QR�SURFHVVR�GH�WUDQVPLVVmR�GR�VDEHU�ID]HU�1HVWH� WH[WR� LQWURGX]R�H� GHVFUHYR� RV� SURFHVVRV� GD� DSUHQGL]DJHP�� DV� UHJUDV� H� ³OLEHUGDGHV´� FULDWLYDV� VyFLR�WpFQLFDV�TXH�RV�VXVWHQWDP�
�9,����� $�HVFROD�GD�SURILVVmR��FyGLJR�H�VHQWLGR�WLSRJUiILFRV��
'HQLV�&KHYDOOLHU�H�,VDDF�&KLYD��������DGLDQWDUDP�TXHVW}HV�LPSRUWDQWHV�UHODWLYDPHQWH�DR�DFWR�GH�WUDQVPLVVmRGR�VDEHU�ID]HU��2V�DXWRUHV�GHIHQGHP�H[LVWLU�XPD�FHUWD�GLILFXOGDGH�HP�GHILQLU�R�REMHFWR�GH�WUDQVPLVVmR��SRUTXH�DVDSUHQGL]DJHQV�VH�ID]HP�HP�PXLWRV�GRPtQLRV��GH�PRGR�IRUPDO��PDV�WDPEpP�LQIRUPDO��QR�WUDEDOKR�FRPR�QRV�WHPSRVOLYUHV��HWF��&RPR�WDO��PDLV�GR�TXH�XPD�WLSRORJLD�GH�VDEHUHV�H�GH�DWLWXGHV�ItVLFDV�GH�FRQWUROR�GR�WUDEDOKR�H�GD�PDWpULD�PDLV� GR� TXH� R� DFWR� WpFQLFR� SURSULDPHQWH� GLWR��� R� VDEHU�ID]HU� WUDQVPLWH�VH� QDV� RILFLQDV� SRU� LPSUHJQDomR� HLQFRUSRUDomR�SURJUHVVLYDV��TXHU�DWUDYpV�GD�FRPXQLFDomR�YHUEDO�TXHU�GD�FRPXQLFDomR�QmR�YHUEDO��'R�PHVPR�PRGR�QD�WUDQVPLVVmR�GR�RItFLR�HVWmR�HQJOREDGRV�PHFDQLVPRV�LPSRUWDQWHV�FRPR��L��R�VHQWLGR�H�D�LGHQWLGDGH��D�DSURSULDomRVRFLDO� GRV� VDEHUHV�� D� REWHQomR� GH� VWDWXV�� LL�� D� WUDQVPLVVmR� GH� REMHFWRV� H� VtPERORV RQGH� VH� LQFRUSRUDP� DFRPSHWrQFLD� WpFQLFD� HP� VL� PHVPD�� LLL�� H� D SUySULD� SURWHFomR�� JHVWmR� H� FRQWUROR� GRV� VDEHUHV� H� GRV� RItFLRV TXHSHUPLWH�D�FRQVHUYDomR�GH�XP�FRQMXQWR�GH�SUiWLFDV�VRFLDLV� OLJDGDV�DR�VHX�H[HUFtFLR� �SHOR�TXH�VH� WRUQD� LPSHUDWLYRFRPSUHHQGHU� DV� FRQGLo}HV� KLVWyULFDV�� VRFLDLV�� HFRQyPLFDV� H� FXOWXUDLV� GD� WUDQVPLVVmR�� �FI�� &+(9$//,(5� &+,9$������������$R� ORQJR�GHVWD� LQYHVWLJDomR�YmR�VHQGR�GDGDV�UHVSRVWDV�QR�VHQWLGR�GDV�REVHUYDo}HV�GRV�DXWRUHV��1D� IDVHDFWXDO��VHUmR�GHVWDFDGDV�DV�SUiWLFDV�H�UHSUHVHQWDo}HV�VyFLR�FXOWXUDLV�LPSOLFDGDV�QDV�DSUHQGL]DJHQV�GR�RItFLR�H�TXHWrP�SHUPLWLGR�D�UHSURGXomR�WpFQLFR�VRFLDO�GRV�VDEHUHV�H�GDV�FRPSHWrQFLDV�$� DSUHQGL]DJHP� GDV� WpFQLFDV� GH� XPD� SURILVVmR� FRPR� D� WLSRJUDILD� ID]�VH�� HP� JUDQGH�PHGLGD�� SRU� YLD� GDWUDQVPLVVmR� GH� FRQKHFLPHQWRV�� GR� ³SDVVD�SDODYUD´�� GD� REVHUYDomR� GRV� JHVWRV�� DWUDYpV� GH� HVWUDWpJLDV� HH[SHULrQFLDV�GLIXVDV��TXHU�LQGLYLGXDLV�TXHU�HP�JUXSR���RQGH�VREUHVVDL�D�UHODomR�GH�PHVWUH�DSUHQGL]��TXH�SRGH�VHU�DGH�FKHIH�DSUHQGL]��RILFLDO�DSUHQGL]�RX�RXWUD��
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(VWH� IRL� R� SURFHVVR� GH� WUDQVPLVVmR� GR� VDEHU�ID]HU� TXH� IXL� HQFRQWUDU� QDV� RILFLQDV�� &RP� JHVWRV� SUHFLVRV�SUDWLFDPHQWH� WRGRV� RV� RSHUiULRV� GR� FKXPER� VHJXHP� RV� PHVPRV� SURFHGLPHQWRV� WpFQLFRV� GH� EDVH�� HPERUD� RVYLUWXRVLVPRV�H�HQJHQKRV�GH�FDGD�SURILVVLRQDO�SHUPLWDP�TXH�DR�RItFLR�VH�FKDPH�DUWH�&RQMXJDP�VH�DVVLP�GXDV�GLPHQV}HV��D��SRU�XP� ODGR�p�H[LJLGD�DRV� WLSyJUDIRV�D�DTXLVLomR�GH�XP�FRUSR�GHSURFHGLPHQWRV�WpFQLFRV�GH�EDVH��TXH�WrP�HVWDGR�DOWDPHQWH�UHJXODPHQWDGRV�H�GHL[DP�IUDFD�PDUJHP�GH�LQWHUYHQomR�E��SRU�RXWUR�ODGR��p�SHUPLWLGR�DRV�PHVPRV�RSHUiULRV��VH�HVWHV�TXLVHUHP�ID]HU�SDUWH�GR�JUXSR�GRV�TXH�VH�FRQVLGHUDPVHU� ERQV� SURILVVLRQDLV�� SUDWLFDU� DV� WpFQLFDV� FRP� FULDWLYLGDGH�� GH� DFRUGR� FRP� XPD� H[SUHVVmR� HVWLOtVWLFD� PDLV� RXPHQRV�UHJXODGD�SHOR�WDO�SDGUmR�UHJXODPHQWDU�FRPXP��FRQVWLWXLQGR�HVVH�DVSHFWR�XPD�PDLV�YDOLD�SDUD�R�SURILVVLRQDOHP�FDXVD��3RUWDQWR��VH�D�XP�WHPSR�VH�FDPLQKD�QR�VHQWLGR�GD�XQLIRUPL]DomR�� WDPEpP�Ki� OXJDU�SDUD�D�H[SUHVVmRLQGLYLGXDOL]DQWH�GR�VDEHU�ID]HU��(VWH�TXDGUR�WpFQLFR�H�VRFLDO�HVWi�VHPSUH�SUHVHQWH�QR�PHLR�HVWXGDGR�3DUWLQGR�GH�REVHUYDo}HV�H�WHVWHPXQKRV�UHFROKLGRV�HVVHQFLDOPHQWH�QD�7LSRJUDILD�*ORULRVD��VmR�GHVFULWDV�DVSULQFLSDLV�HWDSDV�GR�FyGLJR�SURILVVLRQDO��7UDWD�VH�GH�XP�FRQMXQWR�GH�SUHVFULo}HV�UHJXODPHQWDGDV�PXLWR�FRPSOH[DV�&$55e� 	� 7,e9$17 ������ �������� $V� UHJUDV� GHILQHP� SULQFtSLRV� FRPR�� D� XWLOL]DomR� GH� FDSLWDLV�� GR� LWiOLFR�� GDSRQWXDomR��FRUWH�GH�SDODYUDV��HWF��$OpP�GH�XP�FyGLJR��Ki�WDPEpP�DTXLOR�D�TXH�RV�PHVPRV�DXWRUHV�GHVLJQDP�SRUVHQWLGR�WLSRJUiILFR �LGHP��TXH�RIHUHFH�j�WpFQLFD�R�HOHPHQWR�HVWpWLFR��6mR�SDUWLOKDGRV�DOJXQV�SULQFtSLRV�WLSRJUiILFRVSDUD� D� GHILQLomR� GDV� IRUPDV� TXH� DGTXLUHP� RV� GRFXPHQWRV� LPSUHVVRV�� 6mR� HOHV� D� KDUPRQLD�� R� HTXLOtEULR� H� DSURSRUomR��2�REMHFWLYR�p�UHJXODU�D�HVWpWLFD��PDV�WDPEpP�D�HILFiFLD�GD�SDVVDJHP�GDV�PHQVDJHQV�LPSUHVVDV�3DUD�D�pSRFD�SRU�PLP�DQDOLVDGD��TXH�UHFXD�JURVVR�PRGR�DWp�DRV�DQRV�������GHVWH�VpFXOR��SRVVR�DILUPDU�TXHD�YHUWHQWH�WpFQLFD�VH�WUDQVIRUPRX�QD�SDUHQWH�SREUH�GDV�DSUHQGL]DJHQV�SURPRYLGDV�HP�JUXSR�QDV�RILFLQDV��XPD�YH]TXH� WHP� YLQGR� D�GHULYDU� VXEVWDQFLDOPHQWH� SDUD� HVTXHPDV� GH�DXWRDSUHQGL]DJHP�H� SDUD� D�SUySULD� GHFDGrQFLD� GRVLVWHPD�GH�RItFLR���$�PDLRU� SDUWH� GRV� RSHUiULRV� DILUPD� WHU� DSUHQGLGR� D� DUWH� SRU� VL�PHVPR�� LVWR� p�� SURFXUDQGR� GHVHQYROYHU� DVEDVHV� GLVSRQLELOL]DGDV� SRU� TXHP� Mi� GRPLQDYD� R� RItFLR�� EDVHV� WUDQVPLWLGDV� GH�PRGR� LQIRUPDO� H� HP� JHUDO� VHP� XPSODQR�SHGDJyJLFR�GHILQLGR��9tWRU�UHOHPEUD�³$SUHQGL�PXLWR�j�PLQKD�FRQWD��ID]HQGR�DVQHLUDV��HYLGHQWHPHQWH��H�YHQGR��REVHUYDQGR�R�TXH�p�TXH�RVRXWURV�ID]LDP�SDUD�LU�DSUHQGHQGR�R�RItFLR��3RUTXH�LVWR�p�FRPSOH[R��p�PDLV�FRPSOH[R�GR�TXH SDUHFH��EDVWDQWHFRPSOH[R��)XL�DSUHQGHQGR�DR� ORQJR�GRV�DQRV�������(QVLQHL�D�PXLWRV��8P�RILFLDO� WLQKD�TXH�HQVLQDU�� WLQKD�TXHHQVLQDU�DRV�DSUHQGL]HV��(OHV�SHUJXQWDYDP��³(VWi�EHP�DVVLP"´�(�Oi�YLD�VH�HVWDYD�EHP�RX�VH�HVWDYD�PDO��2XHQWmR�SHUJXQWDYDP�FRPR�p�TXH�ID]LDP��³)D]�DVVLP��ID]�DVVDGR´��(QVLQDUDP�PH�D�PLP��HX�WDPEpP�WLQKD�TXHHQVLQDU�DRV�RXWURV��1mR�HUD�REULJDomR��3RGLD�QmR�HQVLQDU��$�PLQKD�REULJDomR�HUD� WUDEDOKDU��(X�TXDQGR� LDSDUD�XPD�FDVD�HUD�SDUD�WUDEDOKDU��(�DWp�QHP�SRGLD�HVWDU�D�SHUGHU�WHPSR�FRP�HQVLQRV�TXDQGR�LVVR�PH�ID]LDDWUDVDU�R�PHX�WUDEDOKR��(UD�DVVLP��&RPR�HX�DSUHQGL�IRL�WUDEDOKDQGR��*DQKDYD�SRXFRFKLQKR��PDV�Oi�JDQKDYDH� LD� DSUHQGHQGR� �9tWRU�� IRL� WLSyJUDIR�FRPSRVLWRU�� PRQRWLSLVWD�� SURJUDPDGRU� GH� SURGXomR� H� RUoDPHQWLVWD�HVWDQGR�KRMH�UHIRU�PDGR��������������2�GHSRLPHQWR�GH�5LFDUGR�p�SHUHPSWyULR�³2� SULPHLUR� RILFLDO� FRP� TXHP� WUDEDOKHL� HQVLQRX�PH� SDUWH� GR� RItFLR�� R� UHVWR� DSUHQGL� j� PLQKD� FXVWD�1XQFD�WLYH�JUDQGH�LQIOXrQFLD�GH�RILFLDLV�D�HQVLQDU�PH��2�SULPHLUR��DVVLP��TXH�REULJDYD�D�SX[DU�SRU�QyV�IRL�RFKHIH�Oi�QD�&RRSHUDWLYD�0LOLWDU��QD�VHFomR�GD�)HUQDQGHV��RQGH�HVWDYD�HVVH�UDSD]�TXH�PH�PHWHX�R�YtFLR�GRFRPXQLVPR�QR�FRUSR��1HVVH� WHPSR�HX� Mi�HUD�PHLR�RILFLDO�� WLQKD����DQRV�� >QR�DQR�GH�����@��(VVH�RILFLDO�� RFKHIH�� WLQKD� PXLWR� R� FRVWXPH� GH� GDU� R� WUDEDOKR�� ³7RPD� Oi�� YDL� ID]HU�´� $� JHQWH� QmR� VDELD� ID]HU�� $� JHQWH
�� 8P�GRV�DXWRUHV�GH�JXLDV�WpFQLFRV�ODPHQWDYD��Mi�HP�������R�HVWDGR�GD�DSUHQGL]DJHP�QR�QRVVR�SDtV��³$FWXDOPHQWH��HP3RUWXJDO��H�IDODQGR�LQGXVWULDOPHQWH��p�IDFtOLPR�ID]HU�VH�XP�WLSyJUDIR��1mR�p�HVVD��FRQWXGR��D�QRVVD�RSLQLmR��2V�PpWRGRV�DGRSWDGRVSDUD� HQVLQDU� R� DSUHQGL]� D� GDU� RV� SULPHLURV� SDVVRV� QD� $UWH� 7LSRJUiILFD� H� TXH�� DSHVDU� GH� WRGR� R� SURJUHVVR� GH� TXH� HOD� WHPEHQHILFLDGR��VmR�SLRUHV�GR�TXH�Ki�WULQWD�DQRV��QmR�SRGHP�VHU�DFHLWHV�SRU�TXHP�YHMD�QHOD�PDLV�DOJXPD�FRLVD�GR�TXH�R�JDQKD�SmRTXRWLGLDQR�� ������ 1D�PDLRULD� GDV� FDVDV� TXH� FRQKHFHPRV� ±� H� QmR� VmR� SRXFDV� ±� YHUGDGHLUDV� ³IiEULFDV� GH� WLSyJUDIRV´�� FKHJDP� DDGPLWLU�DSUHQGL]HV�TXiVL�VHP�VDEHUHP�OHU�H��ORJR�DSyV�rOHV�WHUHP�XP�SHTXHQR�FRQKHFLPHQWR�GD�FDL[D��PHWHP�OKHV�R�FRPSRQHGRUQD�PmR�H�R�RULJLQDO�QR�GLYLVyULR��H�HL�ORV��RV�SREUH]LWRV��VHP�FRQKHFHUHP�R�FRUSR�GR�WLSR�HP�TXH�HVWmR�D�PH[HU��³EULQFDQGR�DRVFRPSRVLWRUHV´��0$548(6 ����������
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SURFXUDYD��PDV�QmR�KDYLD�PDQHLUD�GH�ID]HU��'HSRLV�tDPRV�PRVWUDU�D�HOH�H�HOH�GL]LD��³(VWi�PDO��)D]�DVVLP���´'HSRLV�DVVLP�p�TXH D�JHQWH�DSUHQGLD��SHUFHEH"�'HSRLV�PDLV� WDUGH�R�TXH�HX�FRPSUHHQGL� IRL� WXGR�j�PLQKDFXVWD´��5LFDUGR��IRL�WLSyJUDIR�FRPSRVLWRU�H�FKHIH�QD�7LSRJUDILD�*ORULRVD��HVWDQGR�KRMH�UHIRUPDGR��������������3HUSHWXD�VH� D�PHPyULD� GRV� FKHIHV� FRQWURODGRUHV� H� FRQWLGRV� QD� WUDQVPLVVmR� GRV� VHXV� VDEHUHV� DRV� PDLVMRYHQV�� )UDVHV� FRPR� ³RV� FKHIHV� TXHULDP� WXGR� SDUD� HOHV�� QmR� HQVLQDYDP� QDGD´� �0LJXHO�� WLSyJUDIR�LPSUHVVRU�������������VmR�FRQVWDQWHV�QD�WLSRJUDILD��5HVHUYHL�SDUD�RXWUR�OXJDU�D�DQiOLVH�GD�LPDJHP�VRFLDO�GRV�FKHIHV�$� VHOHFWLYLGDGH� GRV� OXJDUHV� QD� HPSUHVD�� HVWULWDPHQWH� GHSHQGHQWHV� GDV� WDEHODV� RILFLDLV� �FRP� XP� Q~PHURSURSRUFLRQDO�GH�RSHUiULRV�QDV�GLYHUVDV� FDWHJRULDV��PDUFDGDV�SHOR�(VWDGR�1RYR�GXUDQWH� YiULDV� GpFDGDV�� IH]� FRPTXH�DV�FDUUHLUDV�GRV�SURILVVLRQDLV�VH�GHVHQKDVVHP�SRU�FRPSDUDomR�H�FRPSHWLomR�FRP�DV�FDUUHLUDV�GRV�FROHJDV��,VWROHYD�D�FUHU�TXH�D�FRPSHWLomR�SHORV�ERQV�OXJDUHV p�PXLWR�HVWUHLWD�H�TXH�SDLUD�XPD�HQRUPH�WHQVmR�HQWUH�LQIHULRUHV�HVXSHULRUHV��VREUHWXGR�QR�VHLR�GDV�RILFLQDV�1XP� DPELHQWH� GHVWHV�� R� VXFHVVR� ID]�VH� DVVHJXUDU�� HP� SDUWH�� SHOD� PDQXWHQomR� GH� SHTXHQRV� �JUDQGHV�VHJUHGRV WpFQLFRV��VLOHQFLDGRV�j�JHQHUDOLGDGH�GRV�DSUHQGL]HV�H�DSHQDV�SDUWLOKDGRV�FRP�XP�RX�RXWUR�QHyILWR�PDLVSUy[LPR�H�ILHO�VHJXLGRU�GR�PHVWUH��2V�³VHJUHGRV�GD�DUWH´�VXVWHQWDP�D�LGHLD�GH�H[LVWLUHP�PLVWpULRV�GD�TXDOLILFDomR HGH�VDEHU�ID]HU�TXH�DSHQDV�DOJXQV�GHWrP��2V�PLVWpULRV�FRUUHVSRQGHP�D�XP�VDEHU�H[SHULPHQWDGR��DSHQDV�DFHVVtYHOD� DOJXQV� GHYLGR� j� GLYLVmR� GHVLJXDO� GD� SURGXomR�� SRU� XP� ODGR�� H� TXH� DSHQDV� DOJXQV� FRQTXLVWDP� SRU� SURFHVVRVLQGLYLGXDOL]DQWHV�GH�DXWRDSUHQGL]DJHP�FRQWLQXDGD��SRU�RXWUR�8P�SURILVVLRQDO�FRPHQWD�D�UHODomR�HQWUH�XP�RILFLDO�GH�LPSUHVVmR�RIIVHW H�R�DSUHQGL]��D�TXHP�R�SULPHLUR�HUDVXSRVWR�WUDQVPLWLU�RV�VHXV�VDEHUHV��SUHIHULQGR�SRUpP�QHJi�ORV��$�QRomR�GH�GHIHVD�H[SOLFtWD�D�LQWHQomR�GH�UHVHUYD�³2�)HUQDQGR >R�DSUHQGL]@�TXDQGR�YHLR�SDUD�DTXL� >SDUD�D� LPSUHVVmR�HP�WLSRJUDILD@��DRV����DQRV��QmRWLQKD�JRVWR�QHQKXP�SRU�LVWR��'HSRLV�WHYH�D�RSRUWXQLGDGH�GH�LU�SDUD�DOL�>SDUD�D�LPSUHVVmR�HP�RIIVHW@��R�WLR�GHX�OKD��$R�SULQFtSLR�WUHPLD�TXH�QHP�YDUDV�YHUGHV��(UD�XPD�JUDQGH�UHVSRQVDELOLGDGH��(UD�FRPR�HX�TXDQGR�YLPSDUD� HVWD�PiTXLQD��&KHJXHL� D� GDU�OKH� DSRLR�� +RMH� Mi� p� XP� SURILVVLRQDO� FRPSHWHQWH�� $R� SULQFtSLR� QLQJXpPDFUHGLWDYD�QHOH��(�HOH�VDELD�LVVR��&RP�R�WHPSR�IRL�DSUHQGHQGR��1HVVD�DOWXUD�R�FKHIH�HUD�R�/RSHV��H�HVVH�QmRJRVWDYD�TXH�VRXEHVVHP�PDLV�GR�TXH�HOH�H�GL]LD�R���2�PHX�SDL�GL]�PH�TXH�R�TXH�HX�VRXEHU�PHOKRU�SDUD�QmRHQVLQDU�D�QLQJXpP�´�(VVH�KRPHP�HUD�PDODQGUR��'DYD�PH�XPD�FKDSD� Mi�HVWUDJDGD�SDUD�HX� ODYDU��HX�FRPRQmR�VDELD�ODYDYD�D��)D]LD�LVVR�SDUD�PH�GHVPRUDOL]DU��DVVLP�FRPR�IH]�PXLWDV�D�WRGRV��'HSRLV�GL]LD���(QWmR�HVWUDJRX�PH�D�FKDSD������6y�HOH�p�TXH�HUD�ERP��Vy�HOH�p�TXH�VDELD��)RL�FRP�HOH�TXH�FRPHoRX�R�RIIVHW��(UDPDODQGUHFR��YLYDoR��'HIHQGLD�VH��0DV�FRPR�FKHIH�DWp�QHP�VH�LPSXQKD��1mR�HQVLQDYD�HUD�QDGD��2�)UHGHULFRWHYH�SRU� LVVR�GLILFXOGDGH�HP�DSUHQGHU��'DYD�OKH�FRLVDV� SDUD� ID]HU��PDV� WUDEDOKDU� QmR� WUDEDOKDYD´� �0LJXHO�WLSyJUDIR�LPSUHVVRU��������������0XLWDV� YH]HV�R�DFWR�GH�DSUHQGL]DJHP�p�PDLV� LQGLYLGXDOL]DQWH�GR�TXH�SDUWLOKDGR��$OJXQV� DSUHQGL]HV� WrP�DVRUWH�GH�VHU�FKDPDGRV�SRU�XP�FKHIH�PDLV�YHOKR�TXH�OKHV�SDVVD�SDUWH�GRV�VHXV�VDEHUHV��XPD�GLVWLQomR�LQWHUQD�TXHXQV�FKDPDP�VRUWH H�TXH�RXWURV�FRQVLGHUDP�PHUHFLGD��'HVWH�PRGR��D�FRQVWUXomR�VRFLDO�GD�TXDOLILFDomR�SDVVD�SHODVHOHFomR�GRV�VDEHUHV��SHOR�VHX�DIXQLODPHQWR��PHVPR�QR�LQWHULRU�GDV�HPSUHVDV�6HP�VH� LQVHULU�QR�FRQWH[WR�GRV�IDYRUHV��FRPSDGULRV�H�DOLDQoDV�GLIXVDV��R�DSUHQGL]�QmR�VREUHYLYH�HP�JHUDOPXLWR� WHPSR� QXPD� HPSUHVD�� 7DPEpP� SRU� LVVR� VH� YHULILFD� XPD� HQRUPH�PRELOLGDGH� GRV� DSUHQGL]HV� SRU� HQWUH� DVRILFLQDV�1DV� FDUUHLUDV� RSHUiULDV�� D�SDVVDJHP�SRU� YiULRV� ORFDLV� GH� WUDEDOKR�p� TXDVH� REULJDWyULD� H� D�H[SHULrQFLD� GDH[SORUDomR�GR�VHX�WUDEDOKR�HQTXDQWR�PHQRU�HVWi�PXLWDV�YH]HV�SUHVHQWH�QRV�GLVFXUVRV�GRV�WLSyJUDIRV��$Wp�HQFRQWUDUXPD� WLSRJUDILD� RQGH� R� RSHUiULR� UHVROYD� DVVHQWDU�� SRGH� OHYi�OR� D� SDVVDU� SRU� XPD� VpULH� GHODV�� H[SHULPHQWDQGRFRQWH[WRV��VRFLDOL]Do}HV�H�VDOiULRV�GLYHUVLILFDGRV�
�������$V�FRQGLo}HV�GH�EDVH�VyFLR�WpFQLFDV�SDUD�H[HUFHU�D�SURILVVmR
$� WLSRJUDILD� WUDGLFLRQDO� HVWHYH� VHPSUH� YLQFXODGD� D� XP� HVTXHPD� GH� UHJXODPHQWDomR� VRFLDO� H� WpFQLFD� GDSURILVVmR�� 8PD� YH]� TXH� SDUD� HVWDV� SURILVV}HV� VH� H[LJH� XP� VDEHU�ID]HU� HVSHFtILFR�� HQYROYLGR� QXP� SURFHVVR� GH
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�� 1mR� p� GHPDLV� OHPEUDU� TXH�� DQWHV� GR� SHUtRGR� GR�(VWDGR�1RYR�� D� GLVWULEXLomR� FKHJRX� D� FRQVWLWXLU� XPD� HVSHFLDOLGDGHDXWyQRPD�GD�FRPSRVLomR��DLQGD�TXH�PXLWR�GHVYDORUL]DGD��
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�������5HJUDV�H�FRQGLo}HV�WpFQLFR�FXOWXUDLV�GD�SURGXomR��R�FDVR�GD�FRPSRVLomR
e�YHUGDGH�TXH�SDUD�VH�WHU�DFHVVR�j�SUiWLFD�GD�WLSRJUDILD�DV�UHJUDV�PDLV�EiVLFDV�HPSUHJXHV�QD�H[HFXomR�GDVREUDV�QmR�VmR�PXLWR�H[WHQVDV��(��FRPR�YLPRV��H[LVWHP�DOJXQV�SURFHGLPHQWRV�TXH�VH�UHSHWHP�TXDQGR�VH�HQVLQD�XPDSUHQGL]�D�FRPSRU��6HJXQGR�XP�FRPSRVLWRU�UHIRUPDGR�³$TXLOR� DSUHQGH�VH�HP�SRXFR� WHPSR�� p� UiSLGR��$TXLOR� HP� �� KRUDV�� �� KRUDV�� �� KRUDV�� DSUHQGH�VH� DFDL[D� H� D� JHQWH� YDL� YHQGR� RQGH� p� TXH� HVWmR� ORFDOL]DGDV� DV� OHWUDV�� QRV� GLYHUVRV� FDL[RWLQV���´� �-RVp�� IRLWLSyJUDIR�FRPSRVLWRU��FKHIH�H�RUoDPHQWLVWD��HVWDQGR�KRMH�UHIRUPDGR��������������7RGDYLD��SDUD�VH�VHU�XP�SURILVVLRQDO�GH�WLSRJUDILD��SDUD�VH�VHU�YHUGDGHLUDPHQWH�XP�WLSyJUDIR��p�SUHFLVR�VDEHU�DSUHQGHU�� WHU� SHUFRUULGR� R� ORQJR� SHUFXUVR� TXH� WUDQVIRUPD� XPD� DFWLYLGDGH� �RX� RFXSDomR�� QXP� RItFLR� H� TXH�� QDUHSUHVHQWDomR�ORFDO��DYDOLD�D�SUiWLFD�GR�RItFLR�HP�DUWH� $OpP�GDV�HWDSDV�LPSRVWDV�jV�FDUUHLUDV�RSHUiULDV��OHJLVODGDVQRV�FRQWUDWRV�FROHFWLYRV���H[LVWH�XPD�VHOHFomR�QDV�RILFLQDV��LPSRVWD�SHORV�SURILVVLRQDLV�H�DJHQWHV��QR�VHQWLGR�GH�QmRSHUPLWLUHP�TXH�D�SURILVVmR�VH�GHVTXDOLILTXH�H�SHUFD�HVWDWXWR�VRFLDO��e�FODUR�TXH�D�SDUWLU�GR�PRPHQWR�HP�TXH�VXUJHPVLVWHPDV�SURGXWLYRV�JUiILFRV�DOWHUQDWLYRV�j�WLSRJUDILD�� WRGR�R�SURFHVVR�GH� UHWHQomR��JHVWmR�H�FRQWUROR�GRV�VDEHUHVSHUGH�UD]mR�GH�VHU��DWp�SRUTXH�p�LQWHUURPSLGD�GH�PRGR�LUUHYHUVtYHO�D�UHSURGXomR�VyFLR�SURILVVLRQDO�7RUQD�VH�� HQWmR�� LPSRUWDQWH� DSUHVHQWDU� RV� PHFDQLVPRV� FXOWXUDLV� TXH� GXUDQWH� XP� ORQJR� SHUtRGR� GH� DQRVGHILQLUDP�RV�SHUFXUVRV�WpFQLFRV�� H�HVWpWLFRV�0XLWR�PDLV�TXH�DWUDYpV�GD� OHLWXUD�GH� OLYURV�H�PDQXDLV��D�DTXLVLomR�GRV�FRQKHFLPHQWRV�QD� WLSRJUDILD� IH]�VHVHPSUH�SRU�YLD�RUDO��$�SUHVHQoD�GD�GLPHQVmR�GH�HQVLQR�DSUHQGL]DJHP�QR�PHLR�ODERUDO�p�XPD�FRQVWDQWH��XPD�YH]TXH�JUDQGH�SDUWH�GRV�LQGLYtGXRV�VH�LQLFLD�QR�RItFLR��HQTXDQWR�VHUYHQWH�RX�DSUHQGL]��VHP�TXDOTXHU�FRQKHFLPHQWR�RXH[SHULrQFLD� IRUPDO� RX�PHVPR�� QD�PDLRULD� GRV� FDVRV�� LQIRUPDO�� 1HP� WRGRV� RV� LQLFLDGRV� YLVLWDUDP� RILFLQDV� DWp� DRPRPHQWR�GR� UHFUXWDPHQWR��PHVPR�TXDQGR�SRVVXLDP�IDPLOLDUHV�QHVVDV�SURILVV}HV���VHQGR�TXH��PDLV�GR�TXH�XPDHVFROKD�LQGLYLGXDO��VmR�FRPR�TXH�³HPSXUUDGRV�SDUD�R�RItFLR´���(VWH�DVSHFWR�VHUi�GHVHQYROYLGR�QR�WH[WR�TXH�VH�VHJXHD�HVWH��([LVWH�DVVLP�XP�Q~FOHR�GH�VDEHUHV �WpFQLFRV�H�HVWpWLFRV��FRPXQV�D�TXDOTXHU�WLSyJUDIR��UHJUDV�GH�EDVH�TXHWRGRV� VHJXHP� H� TXH� WRGRV� SDUWLOKDP�� (VWHV� SULQFtSLRV� IRUDP� HQXPHUDGRV� H� UHGLJLGRV� HP� OLYURV� H� PDQXDLV� GHWLSRJUDILD��7RGDYLD��D�OLPLWDomR�GH�DFHVVR�D�HVVH�WLSR�GH�REUDV�QR�GRPtQLR�LQGXVWULDO�JUiILFR�SRUWXJXrV�IH]�FRP�TXH�DWUDQVPLVVmR�GDV�UHJUDV�VH�WHQKD�GDGR�IUHTXHQWHPHQWH�SRU�YLD�RUDO�H�HPStULFD���1mR�Vy�SDUD�IDFLOLWDU�D�H[SRVLomR��PDV�VREUHWXGR�SRU�VHU�HVWD�D� LQFRUSRUDU�D� IDVH�GH� LPDJLQDomR��FULDomR�HFRQFHSomR� GD� REUD� ±� IDVH� TXH� Vy� VH� DXWRQRPL]D� YHUGDGHLUDPHQWH� GD� H[HFXomR� �H� SURGXomR� LQGXVWULDO�� FRP� DJHQHUDOL]DomR�GH�DFWLYLGDGHV�SURILVVLRQDLV��FRPR�D�GH�GHVLJQHU�JUiILFR��GHL[DQGR�SRUWDQWR�GH�HVWDU�FRQFHQWUDGD�QXPPHVPR�SURILVVLRQDO��R�WLSyJUDIR�±��UHWRPR�R�H[HPSOR�GD�HVSHFLDOLGDGH�GH�FRPSRVLomR�PDQXDO�$SHVDU� GH� WUDQVPLWLGDV� RUDOPHQWH� H� GH� PRGR� LQIRUPDO�� DV� UHJUDV� GH� FRPSRVLomR� VmR� PXLWR� YDVWDV� HUHVSRQGHP� D� SUDWLFDPHQWH� WRGDV� DV� TXHVW}HV� OHYDQWDGDV� SHOD� SUiWLFD� SURILVVLRQDO� �HQJOREDQGR� HP� VL� QmR� VyTXHVW}HV�GH�RUGHP�PHWRGROyJLFD��PDV� WDPEpP�JUDPDWLFDLV�H�RUWRJUiILFDV���6HP�TXHUHU�HVWDU�D� ID]HU�R� LQYHQWiULR

�� (P� UHODomR� DRV� SURFHGLPHQWRV� WpFQLFRV� GH� EDVH� GD� FRPSRVLomR� PDQXDO� p� LQWHUHVVDQWH� YHULILFDU� TXH� HVWHV� QmRGLYHUJLUDP�PXLWR�GDTXHOHV�TXH�GHVFUHYLD�D�SULPHLUD�H�IDPRVD�HQFLFORSpGLD�GH�'LGHURW�H�'¶$OHPEHUW��>����@���)HUUDPHQWDV�FRPR�RFRPSRQHGRU�H�PyYHLV�FRPR�R�FDYDOHWH�H�DV�VXDV�FDL[DV�UHSOHWDV�GH�WLSRV�HVWmR�DOL�LOXVWUDGDV��7DOYH]��TXH�D�SDVVDJHP�GD�PDGHLUDSDUD�XPD�OLJD�PHWiOLFD�j�EDVH�GH�FKXPER�WHQKD�FRQVWLWXtGR�XPD�GDV�SULQFLSDLV�WUDQVIRUPDo}HV��TXHU�QD�IXQGLomR�GRV�WLSRV�TXHU�QRUHVWDQWH�PDWHULDO��WDPEpP�HP�DOXPtQLR��OHYH���H�DWp�HP�IHUUDPHQWDV��R�FRPSRQHGRU�WDPEpP�SDVVD�D�VHU�PHWiOLFR���� 1DV�HQWUHYLVWDV��SUHRFXSHL�PH�VHPSUH�HP�VDEHU�TXDLV�RV�SURFHGLPHQWRV�GD�DSUHQGL]DJHP�GR�RItFLR��)RUDP� UDURV�RVRSHUiULRV� TXH� VH� ODQoDUDP� QD� DYHQWXUD� GH� GHVFREULU� DV� GLPHQV}HV� WHRUL]DQWHV� GD� VXD� DUWH�� HP� PDQXDLV� HVSHFLDOL]DGRV�3UDWLFDPHQWH�QmR�HQFRQWUHL�WLSyJUDIRV�TXH�WLYHVVHP�WLGR��PDQXDLV�GH�DUWHV�JUiILFDV�H�TXDQGR�RV�WLQKDP��FRPR�QR�FDVR�GR�7HRWyQLRH�GR�)DXVWR��HUDP�FRPR�TXH�KHUDQoDV�SDWULPRQLDLV�GRV�IDPLOLDUHV��jV�TXDLV�SUDWLFDPHQWH�QmR�UHFRUULDP��SUHIHULQGR��HP�FDVR�GHG~YLGD��H[SORUDU�D�YLD�GD�H[SHULPHQWDomR��'HVVH�FRQMXQWR�H[FOXHP�VH��QR�HQWDQWR��GRLV�SURILVVLRQDLV��R�9tWRU�H�R�0DWHXV��TXH�WLYHRSRUWXQLGDGH�GH�FRQKHFHU��TXH�SDVVDUDP�SRU�XP�SHUFXUVR�SROtWLFR�GH�RSRVLomR�DR�UHJLPH�GR�(VWDGR�1RYR��(VWHV��WDOYH]�SRU�XPDFUpVFLPR�GDV�DFWLYLGDGHV�LQWHOHFWXDLV��GHVHQYROYHUDP�HP�JHUDO�PDLV�LQWHUHVVH�SHOR�VDEHU�WHyULFR�GDV�VXDV�SURILVV}HV�H�DLQGD�KRMHVH� GHGLFDP�D� DFWLYLGDGHV� UHODFLRQDGDV� FRP�D� ELEOLRItOLD��2�9tWRU� p� ELEOLyILOR� GH� XPD�$VVRFLDomR� GH�(VSHUDQWR��2�0DWHXV� p� XP³PHVWUH´�GD�+LVWyULD�GD�7LSRJUDILD�GR�VpFXOR�;9,,,�H�XP�LQYHVWLJDGRU�GD�VXD�DUWH��DOpP�GH�VHU�FDOtJUDIR�GH�FRPSXWDGRU�H�GH�HIHFWXDUWUDEDOKRV�GH�GHVLJQHU�JUiILFR�



���

GDV� WpFQLFDV� XWLOL]DGDV� HP� WLSRJUDILD�� DYDQoR� FRP� DOJXQV� WySLFRV� TXH� SHUPLWHP� DR� OHLWRU� GHWHFWDU� R� JUDX� GHQRUPDWL]DomR��RX�SURSRVWD�GH�QRUPDWL]DomR��H�DR�GHWDOKH�D�TXH�VH�FKHJRX�1XP� OLYUR� GD� HVSHFLDOLGDGH�� TXH� VH� SUHWHQGH� FRPR� ³JXLD´� SURILVVLRQDO�� 0DQXHO� 3HGUR� ������� DYDQoD� FRPSURSRVWDV�SDUD�D�UHVROXomR�GH�DOJXQV�SUREOHPDV�WpFQLFRV�IXQGDPHQWDLV��QmR�WRGRV��DILUPD��TXH�VH�FRORFDP�j�DUWH�(QXPHUR� D� PDLRULD� GHVWHV�� FRPSRVLomR� H� SDJLQDomR� GH� YHUVRV�� FRPSRVLomR� GH� REUDV� SDUD� 7HDWUR�� UHJUDV� GDSDJLQDomR�� FRORFDomR� GDV� JUDYXUDV� QDV� SiJLQDV�� GLYLVmR� GRV� WtWXORV� GDV� FDEHoDV�� DV� ORPEDGDV� GRV� OLYURV�� DVHStJUDIHV�RX� WtWXORV�JHUDLV�H�SDUWLFXODUHV�GR� OLYUR�� OHWUDV� LQLFLDLV�RUQDPHQWDGDV��RV� IURQWHVStFLRV��D�ERD� MXVWLILFDomR�FDEHoDV�GH�FDStWXOR��SiJLQD�GH�HUUDWD��GXDV�PDQHLUDV�GH�DFKDU�D�PDQFKD��FRWDV�RX�QRWDV�PDUJLQDLV��VLQDLV�XVDGRVQD� FRUUHFomR�GH�SURYDV�� UHGXomR�H�DPSOLDomR�GH�GHVHQKRV�H� IRWRJUDILDV�SDUD�JUDYXUDV�� GLYLVmR�GDV�SDODYUDV�� GDFRPSRVLomR�GH�FDUDFWHUHV�JyWLFRV��JUHJRV�H�FRPSRVLomR�GR�KHEUHX��GLIHUHQWHV�PDQHLUDV�GH�UHJXODU�DV�PDUJHQV�GHXP� GHLWDGR� QDV� REUDV� GH� OLYUR�� GHLWDGRV�� D� HVSDFHMDomR�� D� FRPSRVLomR� GH� FDUW}HV� GH� YLVLWD�� D� FRPSRVLomR� GHIDFWXUDV��D�FRPSRVLomR�GH�PDSDV�D�WDEHODV��GDV�FRUHV��GLYHUVDV�UHJUDV�WHFQROyJLFDV��VLQDLV�GH�iOJHEUD�H�VLQDLV�GHJHRPHWULD��SDODYUDV�TXH�SHUPLWHP�FRQIXVmR�RUWRJUiILFD��ORFXo}HV�ODWLQDV�H�UHVSHFWLYRV�VLJQLILFDGRV��HVWUDQJHLULVPRVIUHTXHQWHV��SDODYUDV�HVWUDQJHLUDV�DSRUWXJXHVDGDV��7XGR�WHP�XPD�UHJUD�0DV� DSHVDU� GD� XPD� HQRUPH� UHJXODPHQWDomR� WpFQLFD� H� GHVVH� FRQWUROR� UtJLGR� H[HUFLGR� QR� LQWHULRU� GDVRILFLQDV��SDUWLFXODUPHQWH�H[HUFLGR�QD� UHODomR�HQWUH�PHVWUHV�H�DSUHQGL]HV��FKHIHV�H�RILFLDLV��HVWi� WDPEpP�SUHVHQWHXPD� OLEHUGDGH�HVWpWLFD�� DLQGD�TXH�VHPSUH�DSRLDGD�HP�YDORUHV� FRPXQV�� RX�PHOKRU��QR�FyGLJR SDUWLOKDGR��'HWDOKRDLQGD��HP�SDUWLFXODU��DOJXQV�GRV�SULQFtSLRV�HVWpWLFRV�WLSRJUiILFRV��SRLV�HVWHV�SDUHFHP�PH�VHU�RV�TXH�PHOKRU�GHILQHPD�LGHRORJLD�SURILVVLRQDO�H�R�FRQWUROR�GHVVH�VDEHU�TXH�VH�SUHWHQGH�GH�H[SHUW�([LVWHP�WUrV�UHJUDV�GH�RXUR�TXH�FRQIHUHP�VHQWLGR �&$55e�	�7,e9$17 ����������j�DFWLYLGDGH�WLSRJUiILFD��DGR�HTXLOtEULR��D�SURSRUomR H�D KDUPRQLD��7RGDV�DV�WUrV�DVVHQWDP�QXP�SULQFtSLR�FRPXP��R�GD�OHJLELOLGDGH��VHQGR�TXHTXDOTXHU�WLSyJUDIR�GHIHQGH�TXH�VH�GHYH�SHQVDU�HP�SULPHLUR�OXJDU�QR�OHLWRU�H�IDFLOLWDU�OKH�D�OHLWXUD�D� (TXLOtEULR QmR�VLJQLILFD�R�PHVPR�TXH�FHQWUDGR��HP�DUWHV�JUiILFD��(VWH�SRGH�UHVXPLU�VH�jIRUPD�FRPR�D�LQIRUPDomR��SDODYUDV��WUHFKRV�TXH�FRPS}HP�R�WH[WR�RX�LPDJHQV��p�FRORFDGD�QD�SiJLQD�VHQGR� TXH� R� FHQWUR� GH� HTXLOtEULR�� RX� FHQWUR� GH� DWUDFomR�� p� PDUFDGR� OLJHLUDPHQWH� DFLPD� GR� FHQWURPDWHPiWLFR�GD�SiJLQD��FI��32/. ����"�������E� 2� SULQFtSLR� GD� SURSRUomR REHGHFH� D� XPD� DJUDGiYHO� GHVLJXDOGDGH� GDV� SDUWHV� GH� XPREMHFWR��$�SURSRUomR��SRU�VXD�YH]��p�FRQVLGHUDGD�FRP�DV�PDUJHQV��FRP�DV�GLPHQV}HV�GD�SiJLQD�GHSDSHO�H�FRP�RV�WDPDQKRV�GRV�WLSRV�XVDGRV��FI��32/. ����"�������F� 6mR� FRQVLGHUDGRV� GRLV� WLSRV� GH� KDUPRQLD�� GH� IRUPD� H� GH� WRP�� $� KDUPRQLD� GH� IRUPDHQWHQGH�VH�TXH�p�D�FRHUrQFLD�HQWUH�RV�YiULRV�HVWLORV�GH�WLSRV�XVDGRV�QD�FRPSRVLomR��HQWUH�RV�YiULRVWH[WRV�QXPD�SiJLQD�H�HQWUH�R�GHVHQKR�FRQVLGHUDGR�FRPR�XP�WRGR�H�D�SiJLQD�RX�IROKD�QD�TXDO�HOH�GHYHVHU�LPSUHVVR��FI��32/. ����"��������$�KDUPRQLD�GH�WRP�Mi�LPSOLFD�XPD�FRQMXJDomR�GH�HVIRUoRV�HQWUH�RWUDEDOKR�GRV�FRPSRVLWRUHV�H�R�GRV�LPSUHVVRUHV��2�WRP�p�D GHQVLGDGH�RX�IRUoD�GH�FRU�SURGX]LGD�SHODLPSUHVVmR�GD�IRUPD�H�p�DFHLWH�TXH��SRU�H[HPSOR��WLSRV�GH�PRGHOR�OHYH�GmR�XP�WRP�FLQ]D�FODUR�VREUH�DSiJLQD� H� WLSRV� HVSHVVRV� SURGX]HP� XP� WRP� SUHWR� IRUWH�� ³$� KDUPRQLD� GH� WRP� HQWUH� RV� HOHPHQWRV� GDIRUPD�p�XP�GRV�SRQWRV�HVVHQFLDLV�QD�ERD�WLSRJUDILD´��FI��32/.�����"�������2� QtYHO� GH� LQWXLomR� H� HPSLUtD� GHVWDV� UHJUDV� p� LPHGLDWDPHQWH� GHWHFWiYHO�� 3RUpP�� PHVPR� VH� QD� SUiWLFDSURILVVLRQDO��QD�IDVH�GD�H[HFXomR��VmR�DGPLWLGRV�YLUWXRVLVPRV��R�VDEHU�ID]HU�HP�WLSRJUDILD�FRQVLVWH�HP�VXUSUHHQGHUVREUHWXGR�SHOR�JUDX�GH�GHVWUH]D�TXH�VH�DSUHVHQWD��QR�VHJXLPHQWR�GDV� UHJUDV��H�QmR�WDQWR�QD�VXD�VXEYHUVmR��2VSULQFtSLRV� UHIHULGRV� VmR� R� H[HPSOR� YLYR� GH� UHJUDV� WpFQLFDV� DSURSULDGDV� H� WUDQVIRUPDGDV� HP� UHJUDV� VRFLDLVYDORUDWLYDV��GH�LGHQWLGDGH��$OpP�GH�XP�VDEHU�JHVWXDO�R�WLSyJUDIR�GRPLQD�XP�VDEHU�FRQFHSWXDO�GDV�WpFQLFDV�$Wp� j� GHPRFUDWL]DomR� GH� DFHVVR� DRV�PHFDQLVPRV� GD� SURGXomR� JUiILFD� ±� VREUHWXGR� DWp� VH� JHQHUDOL]DU� RFRQVXPR� SULYDGR� GR� FRPSXWDGRU� �D� SURILVVLRQDLV� H� QmR� SURILVVLRQDLV�� ±�� HUD� R� WLSyJUDIR� TXH� GHWLQKD� R� VDEHUSURILVVLRQDOL]DQWH��9DORUHV� WpFQLFRV�� FRPR�RV�TXH� IRUDP�H[SOLFLWDGRV��VmR�KRMH� UHSHQVDGRV�H�PRGLILFDGRV�� SRUTXH
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VXEPHWLGRV� D� RXWURV� FyGLJRV� TXH� SRGHP� PHVPR� SDVVDU� SHOD� WUDQVIRUPDomR� GRV� FyGLJRV� HVWULWRV� GD� SURGXomRWLSRJUiILFD�WUDGLFLRQDO��&RP�D�PXGDQoD�VRFLDO�VXUJLX�D�PXGDQoD�WpFQLFD�H��FODUR�HVWi��D�HVWLOtVWLFD�2� WLSR� GH� FRQWUROR� GRV� VDEHUHV� H� SUiWLFDV� GD� WpFQLFD� WLSRJUiILFD� IRL� H[HUFLGR� GH� PRGR� D� PDQWHU� R� RItFLRSURILVVLRQDOL]DQWH�YHGDGR�D�OHLJRV��DWUDYpV�GH�XP�FRQMXQWR�GH�DVSHFWRV�WpFQLFRV�TXH�R�TXDOLILFDYDP��0HVPR�TXDQGRVH� Gi� D� SDVVDJHP� GD� FRPSRVLomR� PDQXDO� SDUD� D� FRPSRVLomR� PHFkQLFD� QmR� VH� YrHP� GHVDSDUHFHU� DV� UHJUDVGHVFULWDV��1R�HQWDQWR��DV�FDUDFWHUtVWLFDV�TXH�WLQKDP�SRU�ILP�OLPLWDU�R�DFHVVR�GH�HOHPHQWRV�GHVTXDOLILFDGRV�DR�RItFLR�DFDEDP�KRMH�SRU�VH�WUDQVIRUPDU�HP�UHSUHVHQWDo}HV�GD�³FXOWXUD�SURILVVLRQDO´��REMHFWLILFDGD��H�VmR�HQXQFLDGDV��PDLVGR�TXH�SUDWLFDGDV��SHORV�WLSyJUDIRV�FRPR�REMHFWR�GH�YDORUL]DomR�GD�TXDOLILFDomR�HP�VL�PHVPD��VREUHWXGR�TXDQGR�VHFRPSDUDP�HVVHV�FRP�RV�VDEHUHV�DFWXDLV�
�������$�H[SHULrQFLD�GR�RSHUiULR�IHLWR�PHVWUH�FKHIH
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$� UHSUHVHQWDomR� GR� RItFLR� HQTXDQWR� DUWH�� DOLDGD� j� SUiWLFD� GH� XP� FyGLJR� WLSRJUiILFR� TXH� FRQIXQGHFRQVWDQWHPHQWH� DV� UHJUDV� WpFQLFDV� H� DV� SRWHQFLDOLGDGHV� HVWLOtVWLFDV� �VHQGR� TXH� R� FyGLJR�� SDUD� H[LVWLU�� GHSHQGHPHVPR�GHVVD�³FRQIXVmR´���H[SUHVVD�VH�QXP�HQXQFLDGR�PXLWR�XWLOL]DGR�HQWUH�WLSyJUDIRV��R�WHU�JRVWR�7HU� JRVWR� QmR� VH� UHVXPH� VLPSOHVPHQWH� D� JRVWDU��7HU� JRVWR� WHP� XPD� LPSOLFDomR� SUiWLFD�� XPD� LPSOLFDomRSHVVRDO� QR� WUDEDOKR� PDQXDO� FRQVLGHUDGR� TXDOLILFDGR�� (VWD� QRomR� EDVHLD�VH� QD� IRUPD� FRPR� VH� YLYH� R� RItFLR�GLDULDPHQWH��JHVWR�D�JHVWR��REUD�D�REUD��QXP�SURFHGLPHQWR�GHWDOKDGR��SRUPHQRUL]DGR��2�JRVWR�WUDQVIRUPD�VH�GHVVHPRGR� QXP�GRV� LQJUHGLHQWHV�FKDYH� GD� SURILVVmR� GH� WLSyJUDIR�� ³3DUD� ID]HU� XP� WUDEDOKR� p� SUHFLVR�PHGLU� R� HVSDoR�SUHHQFKHU� DOJR� HP� EUDQFR� H� WHU� JRVWR� ±� DTXL� Ki� XPD� LQWHUYHQomR� GR� FRPSRVLWRU� H� GR� FOLHQWH´� �ÈOYDUR�� WLSyJUDIRFRPSRVLWRU�������������2�JRVWR�GHILQH�VH�SHOD�FDSDFLGDGH�GH� UHDOL]DU�XPD� LGHLD� WLSRJUiILFD��7HU�JRVWR�QmR�p�DSHQDV� LU� ID]HQGR�� LUSURGX]LQGR��7HP�VH�JRVWR�SHOD�UHDOL]DomR�GH�REUDV��GH�WUDEDOKRV�TXH�VH�FRQVLGHUDP�EHP�IHLWRV����(��QHVVH�VHQWLGR�R�JRVWR�LPSOLFD�D�UHODomR�GH�XPD�FHUWD�LQWLPLGDGH FRP�D�REUD��GXUDQWH�D�VXD�SURGXomR���$�H[SUHVVmR�LPSOLFD�WUrV�VHQWLGRV�GH�EDVH��L��R�DVVXPLU�GH�XPD�YLGD�GHGLFDGD�j�DUWH��VHQGR�TXH�R�JRVWR�VHDGTXLUH� FRP�DV�SUiWLFDV� ODERUDLV�H�QmR�p� LQDWR�� LL�� WHU�JRVWR�SHORV�JHVWRV� WpFQLFRV� TXRWLGLDQRV� LPSOLFDGRV�QHVVDVSUiWLFDV�� LLL�� H� D SRVVH� GH� FRPSHWrQFLDV�� GH� VDEHU�ID]HU� WpFQLFR�� PDV� WDPEpP� HVWLOtVWLFR�� e� R� VDEHU�ID]HU� TXHGLVWLQJXH�RV�WLSyJUDIRV�FRP�JRVWR�GRV�TXH�QmR�WrP�JRVWR��VHOHFFLRQDQGR�DV�PHOKRUHV�FDUUHLUDV��RV�RSHUiULRV�PDLVEHP� SDJRV� �DVSHFWRV� SDWHQWHV� QR� GLVFXUVR� GH� 5LFDUGR�� TXH� DSUHVHQWR� HP� VHJXLGD��� H� RV� WLSyJUDIRV� GRV� OHLJRV�SDWHQWH�QR�GLVFXUVR�GH�9tWRU��TXH�VH�VHJXH�DR�GH�5LFDUGR���VHQGR�TXH�JRVWR�LPSOLFD�WDPEpP�SURJUHVVmR�SHVVRDO�HSURILVVLRQDO�� (P� ~OWLPD� LQVWkQFLD�� R� JRVWR� DOLD�VH� j� OLEHUGDGH� SURILVVLRQDO� �j� DUWH��� LVWR� p�� WUDWD�VH� GH� XPDFDWHJRUL]DomR�DEHUWD�TXH�LQGLFD�D�QmR�PHFDQLFLGDGH�GD�SUiWLFD�SURILVVLRQDO�4XDQGR� RV� WLSyJUDIRV� GLVFXUVDP� DFHUFD� GHVVD� LGHLD� TXH� p� R� JRVWR� �PDQLIHVWR� QDV� YiULDV� GLPHQV}HV� TXHGHVFUHYL�� HVWmR�� QR� IXQGR�� D� DWULEXLU�OKH� XP� VHQWLGR� SULPRUGLDO�� R� GD� LPSRUWkQFLD� GD� UHSURGXomR� WpFQLFR�VRFLDO� HLGHQWLWiULD��RX�R�GR�GUDPD�GD�VXD�LQWHUUXSomR���1D�H[SRVLomR�TXH�VH�VHJXH�QmR�PH�SUHRFXSHL�HP�VHSDUDU�RV� LWHPVHQXQFLDGRV��L��LL�H�LLL��SRUTXH�WRGRV�HOHV�DFDEDP�SRU�VH�FRQIXQGLU�QRV�GLVFXUVRV�ORFDLV�7HU�JRVWR�HVWi�QD�EDVH�GDV�DSHWrQFLDV�H�WDPEpP�GDV�FRPSHWrQFLDV�GH�DSUHQGL]DJHP��1R�HVFULWyULR�IDODP�GRHQFDUUHJDGR�JHUDO��FRQVLGHUDGR�XP�GRV�PHOKRUHV�SURILVVLRQDLV�GD�HPSUHVD�³2�7HRWyQLR��OLQRWLSLVWD���FRPR�p�XP�SURILVVLRQDO��WHYH�JRVWR�HP�DSUHQGHU�DV�WpFQLFDV�PDLV�UHFHQWHV��DFRPSRVLomR� LQIRUPiWLFD���$�FHUWD�DOWXUD�FRPHoRX�D� LQWHUHVVDU�VH�SRU� DTXLOR��+RMH��VDID�VH�EHP´� �$UPDQGR�HVFULWXUiULR��������������³3DUD� VH� VHU� WLSyJUDIR� p� SUHFLVR� WHU� JRVWR´�� (VWD� IUDVH� IRL� VHQGR� UHSHWLGD� SRU� TXDVH� WRGRV� RV� WLSyJUDIRVFRPSRVLWRUHV�TXH�HQWUHYLVWHL��³$�WLSRJUDILD�p�XPD�DUWH´ ±�WRGRV�RV�WLSyJUDIRV�R�DILUPDP�SHUHPSWRULDPHQWH��)D]�SDUWHGR�VLVWHPD�GH�RItFLR�FRQVLGHUDU�DUWtVWLFDV�HVWH�WLSR�GH�DFWLYLGDGHV�HQWUH�R�DUWHVDQDO�H�R�LQGXVWULDO��TXH�GHSHQGHP�GRWUDEDOKR�PDQXDO�TXDOLILFDGR��(VWD�GHVLJQDomR�VREUHYLYH�GR�WHPSR�HP�TXH�HUDP�VRFLDOPHQWH�YDORUL]DGDV�DV�FDUUHLUDVRSHUiULDV�RILFLQDLV��FI��)5(,5( ������5LFDUGR�DILUPD�D�LPSRUWkQFLD�EDVLODU�GR JRVWR�QD�FDUUHLUD�VyFLR�SURILVVLRQDO��VHQGR�TXH�HVWD�QRomR�p�DODUJDGDjV�VRFLDELOLGDGHV�YLYLGDV�H��PXLWR�SDUWLFXODUPHQWH��D�HVVD�PDLV�YDOLD�TXH� UHSUHVHQWD�D�DUWH�H�D�FXOWXUD� OLJDGDV�DRRItFLR�
�� 1RV�PDQXDLV�WpFQLFRV�R�SULQFtSLR�GR�JRVWR�WDPEpP�DSDUHFH�OHPEUDGR�H�H[DFHUEDGR�FRPR�FRQGLomR�HVWtOLVWLFD�GD�SUiWLFDWpFQLFD��1R�SUHIiFLR�GD�VXD�REUD��/LEkQLR�GD�6LOYD�DODUJD�D�TXHVWmR�GR�JRVWR�DR�HVWLOR�pWQLFR��QDFLRQDO��FRPSDUDQGR�R�SRUWXJXrVFRP�RV�HVWLORV�GH�RXWURV�SDtVHV�FRP�IRUWH�WUDGLomR�WLSRJUiILFD��e�GH�VDOLHQWDU�D�LGHLD�GH�FRVPRSROLWLVPR�DOLDGD�j�SUiWLFD�SURILVVLRQDO�SRLV�WUDWD�VH�GH�XPD�UHSUHVHQWDomR�TXH�DLQGD�KRMH�p�PXLWR�GLIXQGLGD�HQWUH� GHVLJQHUV� JUiILFRV�� ³&DGD�SD\V� WHP�XP�FDUDFWHU��XPHVW\OR�TXH�ID]�FRP�TXH�RV�VHXV�OLYURV�VH�QmR�FRQIXQGDP�FRP�RV�G¶RXWUD�RULJHP��1R� WUDEDOKR�FRPPHUFLDO��QR�GH WDEHOODV��QR�GHSKDQWDVLD��FDVR�LGHQWLFR�VH�Gi��(P�3RUWXJDO�QmR� WHPRV�QDGD�G¶LVVR��2� W\SRJUDSKR�Ki�GH� WHU�JRVWR�FRVPRSROLWD�SDUD�DJUDGDU�DRFOLHQWH�FRQIRUPH�HOOH�VH�HPEHYHFH�SHUDQWH�R�OLYUR�DOOHPmR��R�OLYUR�IUDQFH]��RX�R�OLYUR�LQJOH]´�� 6,/9$ ������YLL���� 7DOYH]�SRU� LVVR��GXUDQWH�D�PLQKD�HVWDGLD�PDLV�SURORQJDGD�QR�FDPSR��GH�FDGD�YH]�TXH�FKHJDYD�R�EROHWLP�GH� WUDEDOKRFRP�D�HQFRPHQGD�j�VHFomR�GD�FRPSRVLomR�� WDQWR�HX� FRPR�R� WLSyJUDIR� FRP�TXHP�HVWDYD� D� FRQYHUVDU�� QRV� FRQWtQKDPRV�� QXPVLOrQFLR�TXH�SRGLD�GXUDU�R�WHPSR�GD�FRPSRVLomR��D�UHDOL]DomR�GD�SULPHLUD�SURYD��DWp�TXH�HVWD�IRVVH�SDVVDGD�DR�UHYLVRU��6H��QDYHUGDGH��R�DFWR�GH�WUDEDOKR�HVWDYD�SULPHLUR��SDUWLOKDYD�VH�HQWmR�HVVD�QRomR�JHUDO�GH�UHVSHLWR�SHOD�REUD�
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³e�XP�RItFLR�TXH�SUDWLFDPHQWH�QmR�p�HQVLQDGR��e�SUHFLVR�WHU�TXHGD�SDUD�R�RItFLR��6H�QmR�VH� WLYHVVHTXHGD��QmR�GDYD�QDGD��3RGLD�HVWDU�PXLWRV�DQRV�QR�RItFLR��QXQFD�SDVVDYD�GH�XP�RILFLDO�SREUH]LWR��e�SUHFLVRWHU�JRVWR��(X�WDPEpP�QmR�JRVWDYD�GDTXLOR��GHSRLV�p�TXH�DGTXLUL�JRVWR�SHOR�RItFLR��1DTXHOH�WHPSR�UHTXHULDPXLWR� JRVWR�� 7LQKD�PXLWRV� FROHJDV� LQWHOHFWXDLV�� UDSD]HV� FRP� HVWXGRV�� KDYLD� YiULRV� GHVWH�PHLR�� GR� 7HDWUR$PDGRU��7LYH�PXLWRV�FROHJDV�PHXV�TXH�HUDP�DPDGRUHV��HUDP�DUWLVWDV�DPDGRUHV��HUDP�HQFHQDGRUHV��HUDPSRQWRV��+DYLD�XP�UDSD]�TXH�HVFUHYHX�DV�PDUFKDV��QR�WHPSR�GDV�PDUFKDV�SRSXODUHV��XP�UDSD]�TXH�HUD�PHXFROHJD��QmR�Oi�GD�RILFLQD�PDV�GR�RItFLR����(UD�XPD�FODVVH�FRP�SHVVRDV�FRP�FXOWXUD´ �5LFDUGR�� IRL� WLSyJUDIR�FRPSRVLWRU�H�FKHIH�QD�7LSRJUDILD�*ORULRVD��HVWDQGR�KRMH�UHIRUPDGR��������������2� WHVWHPXQKR� GH� 9tWRU� p� SDUWLFXODUPHQWH� FRPSOHWR� H� UHPHWH� SDUD� DV� YiULDV� YHUWHQWHV� LPSOLFDGDV� QDUHSUHVHQWDomR� GR� JRVWR� HP� WLSRJUDILD�� 2� SURILVVLRQDO� DWULEXL� DR� JRVWR� �RX�PHOKRU�� DR� ERP� JRVWR�� XPD� GLPHQVmRHVWLOtVWLFD�TXH�FRQVLGHUD�VHU�D�FRQGLomR�GH�EDVH�GD�IDVH�GH�FRQFHSomR�FRPSRVLomR��TXH�HVWHYH�GXUDQWH�PXLWR�WHPSRDOLFHUoDGD�QD�ILJXUD�GR�WLSyJUDIR���1HVWH�VHQWLGR��TXDQGR�VH�UHIHUH�j�DUWH GR�LPSUHVVRU��H�QmR�DR�JRVWR��FRPR�WLQKDIHLWR�SDUD�R�FRPSRVLWRU��Mi�VH�GHWpP�QR�DVSHFWR�PDLV�WpFQLFR�H[HFXWyULR�GHVVD�RXWUD�IDVH�GD�SURGXomR�JUiILFD�³3DUD�VH�ID]HU�XP�WUDEDOKR�GH�IDQWDVLD�WLQKD�GH�KDYHU�PXLWR�ERP�JRVWR��%RP�JRVWR�p�PDLV�QD�WLSRJUDILD>UHIHUH�VH�j�IDVH�GH�FRPSRVLomR@��1D�LPSUHVVmR�HUD�PDLV�DILQDU�D�PiTXLQD��DV�WLQWDV��D�SUHVVmR�GR�SDSHO�������$�DUWH�GR�LPSUHVVRU�p�FRQVHJXLU�TXH�XPD�IROKD�VDLD�EHP�LPSUHVVD��PDV�VHP�GHPDVLDGD�SUHVVmR��SDUD�TXHDV�OHWUDV�QmR�ILTXHP�HP�UHOHYR��2�FRPSRVLWRU�p�R ERP�JRVWR��1yV�FRQVLGHUDPRV�D�WLSRJUDILD�XPD�DUWH�SRUTXHGH�IDFWR�R�ERP�JRVWR�SHVVRDO�FRPDQGD�PXLWR�DTXLOR�TXH�VH�ID]��3RUTXH�QyV�p�TXH�HVFROKHPRV�D�GLVSRVLomR�HR�GHVHQKR�GRV�WLSRV�H�D VXD�FRPELQDomR��6DEHPRV�R�TXH�FRPELQD�EHP�H�R TXH�FRPELQD�PDO��PDV�VDEHPRVSHOR�JRVWR��6H�QmR�WHPRV�JRVWR�VDL�XPD�SRUFDULD��3RUTXH�PXLWDV�YH]HV�R�FOLHQWH�QmR�VDEH�VH�HVWi�EHP�VHHVWi�PDO��QmR�YrHP�D�GLIHUHQoD�HQWUH�XP�WUDEDOKR�TXH�HVWi�EHP�H[HFXWDGR�JUDILFDPHQWH�H�DTXHOH�TXH�HVWiPDO�H[HFXWDGR��1yV�DWp�GL]tDPRV�GH�DOJXQV�WUDEDOKRV��³e�Si��LVWR�SDUHFH�XP�FDWiORJR�´��SRUTXH�WLQKD�WDQWRVWLSRV� GH� OHWUD� TXH� DTXLOR� HUD� XP� DXWrQWLFR� FDWiORJR�� QmR� HUD� PDLV� QDGD�� 6H� FDOKDU� DOJXQV� FOLHQWHV� DWpJRVWDYDP���´��9tWRU��IRL�WLSyJUDIR�FRPSRVLWRU��PRQRWLSLVWD��SURJUDPDGRU�GH�SURGXomR�H�RUoDPHQWLVWD��HVWDQGRKRMH�UHIRUPDGR��������������-i� QD� VHJXQGD� SDUWH� GD� QDUUDWLYD�� 9tWRU� GHVHQYROYH� D� UHODomR� HQWUH� R� JRVWR� H� D� DSUHQGL]DJHP� GR� FyGLJRWLSRJUiILFR��SDUWLFXODUPHQWH�SDUD�D� IDVH�GD�FRPSRVLomR��2�GHSRLPHQWR�SHUPLWH�DLQGD�REVHUYDU�FRPR�RV� WLSyJUDIRVWHQGHP�D�DILUPDU�D�GHFDGrQFLD�GR�JRVWR��GR�ERP�JRVWR��TXDQGR�VH�UHIHUHP�j�GHFDGrQFLD�GR�RItFLR�³$�DUWH�HVWi�HP�VDEHU�FRPELQDU�RV�WLSRV�H�XVDU�Vy�RV�QHFHVViULRV�H�DGHTXDGRV�DR�WLSR�GH�WUDEDOKRTXH�VH�HVWi�D�ID]HU��+i�XPD�JUDQGH�YDULHGDGH�GH�WLSRV��PDV�FDGD�XP�WHP�D�VXD�IXQomR��7HQKR�D�LPSUHVVmRTXH�KRMH�HP�GLD�HVVH�GHVFRQKHFLPHQWR�p�PDLRU�GR�TXH�HUD�GDQWHV��-i�QmR�Ki�DTXHOH�WLSyJUDIR�TXH�DSUHQGHGH�SHTXHQLQR��H�FRP�R�PHVWUH�DR�Sp��D�FULDU�R�VHX�JRVWR��+i�PXLWD�SHVVRD�TXH�HQWUD�GLUHFWDPHQWH�SHORWHOKDGR��&RPHoDP�ORJR�D�ID]HU�WUDEDOKR�VHP�VDEHU��VHP�WHU�FRQKHFLPHQWR�GDV�UHJUDV�JUiILFDV��$V�UHJUDVWrP�D� VXD� UD]mR�GH� VHU��$�JHQWH� VDEH�SRUTXH� p�TXH� VH�GHYH� XVDU� YHUVDOHWHV�HP� YH]� GH� YHUVDLV�� R� WLSRQHJUR��R�LWiOLFR�H�R�UHGRQGR����$V�UHJUDV�FDHP�HP�GHVXVR�SRU�IDOWD�GH�VDEHU��(X�jV�YH]HV�OHLR�MRUQDLV�TXH�FRPR�SURILVVLRQDO��Vy�PH�DSHWHFH�p�PDQGDU�DTXLOR�SDUD�R� OL[R��GH� WmR�Pi�DSUHVHQWDomR�JUiILFD�TXH� WrP�$TXLOR�DWp�RIHQGH�RV�VHQWLPHQWRV�GH�XP�JUiILFR´��LGHP��3RUWDQWR��SDUD�VH�VHU�XP�ERP� LPSUHVVRU�p�QHFHVViULR� WHU�DUWH �SRVVXLU�D�FRPSHWrQFLD�GH�XP�VDEHU�ID]HU��0DV�p�WDPEpP�PXLWR�IiFLO�FRQIXQGLU�VH�HVVD�DUWH�FRP�R�JRVWR��XPD�YH]�TXH�HOH�p�R�³PRWRU´��D�PRWLYDomR�SDUD�XPDSUiWLFD �SRUTXH�VH� UHFRQKHFH�QHOD�R�HVIRUoR���&RPR� WDO�� WHU�JRVWR�DMXGD�D� WHU�DUWH�� ³(P� WLSRJUDILD� WLQKD�TXH�KDYHUPXLWR�JRVWR�SDUD�ID]HU�REUDV��3RLV�QmR�WtQKDPRV�UHFXUVRV´��0LJXHO��WLSyJUDIR�LPSUHVVRU�������������(VWD�QRomR� LGHQWLWiULD�� ODUJDPHQWH�SDUWLOKDGD�SHORV�WLSyJUDIRV��HVWHQGHX�VH�DWp�DRV�SURILVVLRQDLV�GDV�QRYDVDFWLYLGDGHV�JUiILFDV��SHOR�PHQRV�QD�7LSRJUDILD�*ORULRVD��HQWUH�RV�TXH�SDVVDUDP�SHOD�DSUHQGL]DJHP�GR� WUDGLFLRQDOVLVWHPD�GH�WUDEDOKR�2�JRVWR�DSUHQGH�VH��QmR�p�LQDWR��1mR�VH�HVSHUD�GH�XP�DSUHQGL]�VHP�SUiWLFD�TXH�UHYHOH�R�VHX�JRVWR��,VVR�QmROKH� p� DOLiV� H[LJLGR� VHQmR� TXDQGR� FRPHoD� D� DSUHQGHU� DV� WpFQLFDV�� 4XHP� GHWpP� XP� JRVWR� UHFRQKHFLGR� H
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H[SHULPHQWDGR� VmR� RV� PHVWUHV� �KRMH� FRQVLGHUDGRV� RV� DQWLJRV��� $TXL�� FRPR� HP� GHSRLPHQWRV� DQWHULRUHV�� pHVWDEHOHFLGD�D�UHODomR�HQWUH�RItFLR��DUWH�H�FXOWXUD�³2V� DQWLJRV� p� TXH� VDELDP� GLVWR�� 2V� PHVWUHV� p� TXH� HQVLQDYDP� H� H[LJLDP�� 'HSRLV�� RV� PDLV� QRYRVFRPHoDYDP�D�FRUUHU�SRU�JRVWR��3RU�H[HPSOR��R�(OLVHX��HUD�HQFDGHUQDGRU��HUD�XP�KRPHP�FXOWR��'HFODPDYDSRHPDV�H�ROKH�TXH�QmR�HUD�QDGD�PDX��'HSRLV�IRL�SHUGHQGR�D�SDFKRUUD���´��$UPDQGR��HVFULWXUiULR�������������2� JRVWR� QR� DSUHQGL]� WHP� FRQWRUQRV� HVSHFLDLV�� (VWH� GHYH� LQLFLDU�VH� SHODV� IDVHV� PDLV� VLPSOHV� H� PHQRVUHODFLRQDGDV�FRP�R�RItFLR��GHVHQYROYHQGR�DOJXPDV�WDUHIDV� LQGLIHUHQFLDGDV�H�RXWUDV�PDLV�UHODFLRQDGDV�FRP�R�RItFLR�DSUHQGH�RV�QRPHV�� D� ³PRUIRORJLD´�H�RV�XVRV�GDV� IHUUDPHQWDV�H�PDWHULDLV���e�j�PHGLGD�TXH�R� WHPSR�DYDQoD� H� DSUiWLFD�GLiULD�FULD�KiELWRV�PDLV�WpFQLFRV�GH�WUDEDOKR�TXH�R�DSUHQGL]�FRPHoD�D�JDQKDU�R�HVWDWXWR�GH�WLSyJUDIR�TXH�OKHSHUPLWH�DGTXLULU�XP�FHUWR�JRVWR�SHOR�RItFLR�H�VXD�SUiWLFD��1HVWH�VHQWLGR��R�JRVWR�QmR�p� LQDWR��HGXFD�VH��6HJXQGR�R5D~O��³e�SUHFLVR�p�WHU�JRVWR�SHODV�FRLVDV��WHQGR�VH��DSUHQGH�VH�WXGR´��5D~O��WLSyJUDIR�LPSUHVVRU��������������6H�RVPHVWUHV� �H�FKHIHV��RX�PHVPR�RV�RILFLDLV�PDLV�YHOKRV�SRGHP� WHU�XP�SDSHO� IXQGDPHQWDO�SDUD�D� IRUPDomR�GR�JRVWRSHVVRDO�� D� DXWRDSUHQGL]DJHP� WDPEpP� OKH� Gi� IXQGDPHQWR�� 2� LPSUHVVRU�� DR� WUDQVPLWLU� RV� VDEHUHV� GR� RItFLR� D� XPDSUHQGL]�HVSHUD�TXH�HOH�WHQKD�JRVWR�SDUD�RV�DSUHQGHU��³2�UDSD]�HUD�ERP�QLVWR��DWp� WLQKD�JRVWR´��0LJXHO�� WLSyJUDIR�LPSUHVVRU��������������2�)UHGHULFR� HVWi� KRMH� D� WUDEDOKDU� QD� LPSUHVVmR�RIIVHW��PDV� IH]� R� VHX� SHUFXUVR� GH� DSUHQGL]� QD� LPSUHVVmRPHFkQLFD��(VWH�XWLOL]D�RV�PHVPRV�WHUPRV�TXDQGR�LQYRFD�D�UHODomR�GR�LPSUHVVRU�FRP�R�VHX�WUDEDOKR�³6H�YrP�SDUD�Fi�SDUD�HQWUDU�jV���H�VDLU�jV���HVWmR�PDO��SRUTXH�p�QHFHVViULR�WHU�JRVWR�H�ILFDU�TXDQGR�pSUHFLVR´��)UHGHULFR��LPSUHVVRU�GH�RIIVHW ������������2� JRVWR� GHVHQYROYH�VH� FRP� DV� FRPSHWrQFLDV� WpFQLFDV�� FRP� R� DODUJDPHQWR� GR� FRQKHFLPHQWR� HPStULFR�� 2GHSRLPHQWR�GR�7ULVWmR��WDPEpP�HOH�XP�DSUHQGL]��GHPRQVWUD�R�³$SUHQGL�D�OLPSDU�D�PiTXLQD��D�FRUUHFWDU��SDUD�WLUDU�RV�ULVFRV��D�DFHUWDU��D�S{U�DV�FKDSDV��SDUD�TXH�DLPSUHVVmR�VDLD�GLUHLWD��e�R�PDLV�GLItFLO��(VWD�Gi�PDLV� OXWD� >UHIHUH�VH�DR�PRGHOR�PDLV� UHFHQWH�GH� LPSUHVVRUDRIIVHW@� 7DOYH]�SRU�VHU�PDLV�PRGHUQD��Gi�PDLV�JRVWR´��7ULVWmR��DSUHQGL]�GH�LPSUHVVmR�RIIVHW��������������(OLDV�UHIHUH�VH�DR�WHPSR�HP�TXH�QmR�FKHJRX�D�DSUHQGHU�D�WpFQLFD�GH�FRPSRVLomR�D�TXHQWH��D�OLQRWLSLD��SRUOKH�IDOWDU�R�JRVWR�³2�YHOKR�XP�GLD�YLURX�VH�� ³VHX�VDFDQD´�±�HOH� WUDWDYD�PH�DVVLP�±� ³YRFr�TXHU�DSUHQGHU�D�PiTXLQD"´�³1mR�TXHUR�� QHP�QmR�TXHUR´�� ³(QWmR�YHQKD�jV������K�´�(UD� Vy� SDUD� HX� WHU� XP� FKHLULQKR�GDTXLOR�� OLPSDU� DPiTXLQD��YHU�R�WHFODGR��1HP�HX�WLQKD�JUDQGH�JRVWR�QHP�HOH�GDYD�JUDQGHV�KLSyWHVHV��0DV�HOH�YLX�ORJR�TXH�HXQmR�HUD�SU¶iTXLOR��'HSRLV�YHLR�D� WURSD��'HSRLV�YHLR�R�(OtGLR�H� ILFRX�Dt� jV�QRLWHV´� �(OLDV�� WLSyJUDIR�LPSRVLWRU������������2�JRVWR�WDPEpP�VH�UHODFLRQD�FRP�D�GHILQLomR�GDV�FDUUHLUDV�H�FRP�D�DSHWrQFLD�SDUD�GHVHQYROYHU�XP�WLSR�GHWDUHIDV�H�QmR�RXWUDV��HPERUD�RV�RSHUiULRV�QHP�VHPSUH�VH�GHSDUHP�FRP�D�RSRUWXQLGDGH�GD�HVFROKD��2�GHSRLPHQWRGH�XP�FKHIH�GH�HQFDGHUQDomR�VHUYH�GH�H[HPSOR�³1XPD�RXWUD�HPSUHVD�RQGH�HVWLYH�JRVWDYD��7LYH�PXLWD�SHQD�TXH�IHFKDVVH��$TXLOR�HUD�XPD�HGLWRUD��(XHVWDYD�QR�EDODQFp��(X�p�TXH�GRXUDYD�FDSDV��3RU�LVVR�p�TXH�HX JRVWDYD�GH�Oi�HVWDU��(�DR�SULQFtSLR�QmR�TXHULD�TXDQGR�R�FKHIH�PH�PHWHX��(X�QmR�TXHULD��3HQVDYD�TXH�HUD�PDLV�GLItFLO��0DV��DILQDO��HUD�Vy�XPD�TXHVWmR�GHJRVWR´��&DUORV��HQFDGHUQDGRU�FKHIH�������������7HU� JRVWR� p� XPD� DWLWXGH� TXH� GHILQH� GHVGH� ORJR� D� VLWXDomR� GR� WUDEDOKDGRU� QR� TXDGUR� GD� 7LSRJUDILD�� eSUDWLFDPHQWH� LQFRQFHEtYHO�VHU�XP�ERP�SURILVVLRQDO�VHP�WHU�JRVWR��1mR�HQFRQWUHL�QHQKXP�FDVR�QHVVDV�FRQGLo}HV�0HVPR�R�&DUORV��TXH�DILUPRX�VHPSUH�QmR�JRVWDU� GR�RItFLR� WDO� FRPR�KRMH�R�SUDWLFD�� WLQKD�JRVWR HP�GHWHUPLQDGDVDFWLYLGDGHV�TXH�GHVHQYROYLD��GRXUDU�FDSDV��FR]HU�OLYURV�j�PmR��HWF���
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LUPmR���� 2� ILOKR� GR� PHX� SDGUDVWR� TXH� HUD� LPSUHVVRU� QR� MRUQDO� ³2� 6pFXOR´�� (OH� OHYDYD� MRUQDLV� SDUD� FDVD�SDSpLV����$TXLOR�D�PLP�HQWXVLDVPDYD�PH��PDV�R�TXH�HX�TXHULD�VHU�HUD�YLDMDGR´ �0LJXHO��WLSyJUDIR�LPSUHVVRU�������������³$QGHL�QD�HVFROD�DWp�j�TXDUWD�FODVVH��&RPHFHL�D�WUDEDOKDU�WLQKD�SDUD�Dt�XQV����DQRV��$�PLQKD�PmHTXHULD�TXH�HX�WUDEDOKDVVH�H�S{V�PH�QXP�DOIDLDWH�TXH�KDYLD�DOL��4XDQGR�HX�IXL�SDUD�Oi�HUD�SDUD�ID]HU�R�TXH VHFKDPD�KRMH�HQFKXPDomR��SDUD�S{U�QRV�FDVDFRV��(UD�PRQWHV�GH�WUDEDOKR��(VWDYD�FKDWHDGD�H�GLVVH�j�PLQKDPmH�� ³(X� QmR� JRVWR� GDTXLOR´��'HSRLV� D�PLQKD�PmH� IDORX� FRP� R� SDWUmR� >GD� RILFLQD� GH� HQFDGHUQDomR� RQGHDTXHOD� WUDEDOKDYD@�� HX� IXL� H� JRVWHL� ORJR�� (QTXDGUHL�PH� EHP� QDTXLOR´� �0DUJDULGD�� HQFDGHUQDGRUD�FRVWXUHLUD�������������1R� HQWDQWR�� HQFRQWUDP�VH� DOJXPDV� GLIHUHQoDV� QRV� WUDMHFWRV� SHVVRDLV� DOLDGDV� j� LGDGH� GH� LQLFLDomR� QRVRItFLRV��$QWHV�GH�SRVVXtUHP�RV����DQRV�OHJDLV�SDUD�FRPHoDUHP�D�WUDEDOKDU�FRPR�WLSyJUDIRV��RX�RV����DQRV�H[LJLGRVQRV�MRUQDLV���PXLWRV�GRV�IXWXURV�WLSyJUDIRV�SDVVDP�SRU�RXWUDV�RFXSDo}HV��QHP�VHPSUH�UHPXQHUDGDV�H�JHUDOPHQWHPHQRV�FRQVLGHUDGDV��SHORV�IDPLOLDUHV��HP�WHUPRV�GDV�SRWHQFLDOLGDGHV�GH�FRQVWLWXLomR�GH�FDUUHLUD�5HJUHVVR�j�QDUUDWLYD�GH�YLGD�GR�0LJXHO�³&RPHFHL�QD�IXQGLomR��QR�GLD�HP�TXH�IDOWHL�j�HVFROD��DR�/LFHX�3DoRV�0DQXHO��'HSRV�IXL�HVWXIDGRU�QXP�HVSDoR�GH�VHPDQDV�H�PHVHV��SRUTXH�GDYDP�FDER�GH�PLP��$TXLOR�HUD�SDUD�KRPHQV�IHLWRV��QmR�SDUD�XPPL~GR� GH� ��� DQRV�� 'HSRLV� IXL� SDUD� D� ³3LUXoDV´�� D� 'RQD� (OYLUD�� QXPD� ORMD� GH� PREtOLDV�� $R� ODGR� HUDP� DVRILFLQDV�� 7LQKD� XPD� QDPRUDGD�� DSUHQGL]D� GH� DOIDLDWH�� (X�� FRP� �� DQRV�� Mi� FRPSUDYD� R� ³'LiULR� 3RSXODU´�� MiDQGDYD�FRP�HOH�GHEDL[R�GR�EUDoR��9LQKD�XPD�EDQGD�GHVHQKDGD�GR�%HQ�+XU��PDV�HX�FRPSUDYD�PDLV�SDUDPH�HYLGHQFLDU�FRPR�KRPHP��(X�VDtD�GDTXL� �PRUDYD�DTXL�SHUWR��FRP�R�PHX� IDWR�PDFDFR�±� LVWR�p�SDUD�YHUFRPR�HX�TXHULD�VHU�KRPHP�j�SUHVVD��±�SDUD�LU�FRPHU�D�FDVD�GD�PLQKD�PmH�H�JRVWDYD�GH�OHYDU�R�IDWR�PDFDFR�H�TXDQWR�PDLV�VXMR�PHOKRU��SDUD�VH�YHU�TXH�HX�HUD�XP�KRPHP�GH�WUDEDOKR��(X�KRMH�DFKR�LVWR�XPD�ORXFXUD��6HPH�SHUJXQWDUHP�SRUTXH�p�TXH�PH�TXHULD�HPDQFLSDU��QmR�VHL��7DOYH]�SRU�IDPtOLD��4XHULD�UHDOL]DU�GLQKHLUR�������8PD�YH]�VDt�GH�FDVD�SRU�VHU�YtWLPD�GH�XPD�FDO~QLD��'HSRLV�IRUDP�PH�EXVFDU��-i�HX�WUDEDOKDYD�QDV�PREtOLDV�2�PHX�LUPmR�WLURX�GLQKHLUR�j�PLQKD�PmH����(X�p�TXH�HUD�R�UHWRFDGRU��-i�WLQKD�GLQKHLUR�H�HUD�PXLWR�SRXSDGR�&RPSUDYD�R�MRUQDO�H�LD�DR�FLQHPD��$�PLQKD�PmH�DFKDYD�TXH�HX�WLQKD�GLQKHLUR�D�PDLV��³Ï�1HFDV��WLUDVWH�GDTXLGLQKHLUR�´� (OD� TXLV�PH� FDVWLJDU�� 2IHQGHX�PH�� 7LYH� GXDV� VHPDQDV� IRUD�� QLQJXpP� VDELD� GH� PLP�� &RPR� HXDQGDYD�j�GHULYD�XP�FROHJD�FRQYLGRX�PH�SDUD�LU�WUDEDOKDU�j�QRLWH��WDPEpP��6DtD�GR�WUDEDOKR�H�LD�SDUD�R�$UFRGR�&DUYDOKmR��SROLU��HQYHUQL]DU��)LFDYD�Oi�D�GRUPLU�QR�EDUUDFmR��HP�FLPD�GR�WRUQR��(UD�H[SORUDGR�SHOR�SDWUmRH�SHORV�FROHJDV´��0LJXHO��WLSyJUDIR�LPSUHVVRU��������������$OJXQV�SDUHQWHV� LPSXOVLRQDP�RV�VHXV� ILOKRV�D� ODQoDUHP�VH�QXP�TXDOTXHU� WUDEDOKR�� GH�PRGR� D� DODUJDU� RPHLR�GH�VXVWHQWR�QDV�VXDV�SREUHV�FDVDV��$�QDUUDWLYD�GH�YLGD�GR�0DWLDV�p�SDUDGLJPiWLFD�GH�XP�HVTXHPD�VRFLDO�TXHIRL�UHFRUUHQWH�QHVWH�SDtV�³'HVGH�FULDQoD�TXH�WHP�VLGR�XPD�YLGD����FRPHFHL�D�WUDEDOKDU�FRP����DQRV�QXP�WDOKR�QD�HVWUDGD�GH&KHODV��,D�FRP�GRLV�ERUUHJRV�GHQWUR�GXPD�DOFRID��,D�SRU�DOL�DVVLP��FDUUHJDGR����GHSRLV�SDUD�SHGUHLUR��(VWLYH�OiD�WUDEDOKDU�GRLV�DQRV��$R�ILP�GH�GRLV�DQRV�GH�Oi�HVWDU��KDYLD�RXWUR�SDWUmR�QRV�6DSDGRUHV�TXH�PH�GDYD�PDLV�YLQWH� FLQFR� WRVW}HV� SRU� GLD�� 1DTXHOH� WHPSR� HUD�PXLWR� GLQKHLUR�� 2�PHX� SDL� DJDUURX�PH� H�PXGRX�PH� ORJR�OHYRX�PH�ORJR�SDUD�DOL��$LQGD�QmR�WLQKD�GRLV�PHVHV�GH�HVWDU�DOL��HOH�PDQGRX�FKDPDU�R�PHX�SDL�TXH�QmR PHSRGLD�Oi�WHU�SRUTXH�HX�QmR�WLQKD�R�H[DPH�GD����FODVVH��(X�VDELD�OHU�PDO��WLQKD�GH�SHGLU�jV�IUHJXHVDV�SDUD�WLUDUR�TXDQWR����'DQWHV�HUD�DVVLP��,VVR�IRL�HP�������TXDQGR�IRL�GD�VHJXQGD�JXHUUD�PXQGLDO��������(UD�ELFKDV�SDUD�RD]HLWH��SDUD�DV�EDWDWDV��SDUD�R�FDUYmR��$�JHQWH�FKHJiYDPRV�D�HVWDU�RV���LUPmRV�������TXH�R�PDLV�YHOKR�QmRTXHULD�LU��FKHJiYDPRV�D�HVWDU�WRGD�D�QRLWH�QD�ELFKD��WRGD�D�QRLWH��(�D�PLQKD�LUPm�Vy�GH�PDQKm�p�TXH�Mi�LD�SRUTXH�HUD�UDSDULJD�������$�PLQKD�PmH]LQKD�HVWDYD�GRHQWH�QD�FDPD�FRP�XP�FDQFUR�QD�ERFD�GR�HVW{PDJR��HUDHX� SHTXHQLQR� H� DQGDYD� FRP� HOD� D� YHQGHU� QR� EXUUR�� (OD� SXQKD�PH� HP� FLPD� GDV� FDQJDOKDV�� TXH� HX� HUDSHTXHQLQR��$�PLQKD�PmH�FKHLD�GH�GRUHV��SRU�LVVR�p�TXH�PH�YrHP�DV�OiJULPDV�DRV�ROKRV���VHP�SmR�SDUD�GDU�jJHQWH��(QWmR�PDQGDYD�DV�YL]LQKDV�SHGLU�GLQKHLUR�SDUD�FRPSUDU�LQMHFo}HV�SDUD�HOD��PRUILQD�SDUD�WLUDU�DV�GRUHV�
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4XDQGR� ILFDYD� FRP� DOJXP� GLQKHLUR� DLQGD� PDQGDYD� FRPSUDU� SmR� SDUD� D� JHQWH���´ �0DWLDV�� HQFDGHUQDGRU�������������7HQGR�HP�FRQWD�RV�PHFDQLVPRV�GH�UHSURGXomR�SURILVVLRQDO�H�DWp�GDV�FODVVHV�VRFLDLV��QmR�p�GH�HVWUDQKDUTXH�D QRomR�GH�HVFROKD�GH�XP�RItFLR�RX�GH�XPD�TXDOTXHU�RFXSDomR�VH�HVEDWD�D�IDYRU�GD�QHFHVVLGDGH GH�³JDQKDU�RSmR´��/HLD�VH�R�UHODWR�GR�0LJXHO�³$LQGD�KRMH�QmR�VHL�TXDO�VHULD�D�SURILVVmR�TXH�JRVWDYD�GH�WHU��+i����DQRV�TXDOTXHU�XPD�VHUYLD��QmRKDYLD� R� OX[R� GH� HVFROKHU�� $V� SHVVRDV� HUDP� HQFDPLQKDGDV� H� UHVLJQHL�PH� FRP� D� VRUWH� TXH�'HXV�PH� GHX´�0LJXHO��WLSyJUDIR�LPSUHVVRU��������������$�QRomR�HVWUHLWD�GD�SDVVDJHP�LQWHU�JHUDFLRQDO�GR�RItFLR��³GH�SDL�SDUD�ILOKR´�±�R�RItFLR�HQTXDQWR�SURSULHGDGHKHUGDGD ±��p�GH�WDO�IRUPD�OHJLWLPDGD�TXH��HP�DOJXPDV�QDUUDWLYDV�GH�YLGD��IXL�HQFRQWUDU�D�LQVLVWrQFLD�GD�LGHLD�GH�TXHRXWUR� PRGR� GH� UHFUXWDPHQWR� VHULD� OHJDOPHQWH� SURLELGR�� ([LVWH� DVVLP� XP� IHQyPHQR� GH� UHSURGXomR� IDPLOLDUSURILVVLRQDO�TXH�FRQGX]�D�XPD�UHWyULFD�UHFRUUHQWH�QHVWH�PHLR�³'L]LD�VH��QmR�VHL�VH�p�YHUGDGH�RX�PHQWLUD��TXH�Vy�SRGLD�YLU�SDUD�HVWH�RItFLR�TXHP�WLYHVVH�WLSyJUDIRQD�IDPtOLD��'L]LDP�TXH�HUD�YHUGDGH��QmR�VHL�VH�p�QHP�VH�QmR��'L]LDP�DV�SHVVRDV�DQWLJDV��(X�VHL�p�GL]HU�TXHDV�SHVVRDV�TXH�YLQKDP��QR�PHX�WHPSR��FRP�D�PLQKD�LGDGH��JHUDOPHQWH�WLQKDP�VHPSUH�RX�HUD�LUPmRV�RX�WLRV�7LQKD�TXH�VHU�GH�IDPtOLD�PHVPR��,VVR�GHSRLV�DFDERX´ �(OtGLR��OLQRWLSLVWD��������������$�UHSURGXomR�SURILVVLRQDO�GHVWD�LQG~VWULD�HQTXDQWR�LQG~VWULD�IDPLOLDU�FKHJRX�D�VHU�OHJLVODGD��(P�������QXPFRQWUDWR�FROHFWLYR�SDUD�RV�MRUQDLV�GLiULRV�GR�0LQKR�H�%UDJD�GL]LD�VH��³HP�LJXDOGDGH�GH�FLUFXQVWkQFLD�QD�DGPLVVmR�pGDGD�SUHIHUrQFLD�DRV�ILOKRV��QHWRV��VREULQKRV�HP����JUDX�GRV�LQGXVWULDLV�H�RSHUiULRV�JUiILFRV´��%2/(7,0 ,173������������0DV�DLQGD�PDLV�LPSRUWDQWH�HUD�R�IDFWR�GH�WDO�UHJDOLD�YLU�H[SUHVVD�QRV�UHJXODPHQWRV�OHJDLV�HVWDEHOHFLGRV�FRP�DREULJDWRULHGDGH�GH�SRVVH�GD�FDUWHLUD�SURILVVLRQDO�SDUD�H[HUFHU�R�RItFLR��%2/(7,0 ,173��������1R�DUW�����TXH�GHILQHRV�FDQGLGDWRV�DRV�TXDLV�RV�VLQGLFDWRV�SRGHP�SDVVDU�D�FDUWHLUD��D�WHUFHLUD�DOtQHD��TXH�VH�VHJXH�DRV�GLSORPDGRV�FRPFXUVRV�GH�DUWHV�JUiILFDV�RX�LQGXVWULDLV���SULYLOHJLD�RV�³ILOKRV�GH�LQGXVWULDLV�RX�GH RSHUiULRV�JUiILFRV�TXH�SRVVXDP��SHORPHQRV�R�H[DPH�GR����JUDX�GD�LQVWUXomR�SULPiULD´��H�Vy�GHSRLV�UHIHUH�QRXWUD�DOtQHD�³TXDLVTXHU�RXWURV�LQGLYtGXRV��FRPR� ��� JUDX� GD� LQVWUXomR� SULPiULD´�� PDV� DSHQDV� ³QD�PHGLGD� HP� TXH� RV� TXDGURV� GDV� DJrQFLDV� GH� FRORFDo}HV� GRVVLQGLFDWRV�QmR�HVWHMDP�KDELOLWDGRV�D�VDWLVID]HU�DV�QHFHVVLGDGHV�GDV�RILFLQDV�GDV�iUHDV�UHVSHFWLYDV´��LGHP��$�LQLFLDomR�GHVWHV�RSHUiULRV�HP�PHLR�ODERUDO�ID]�VH��PDLRULWDULDPHQWH��HP�LGDGHV�SUHFRFHV��DRV����DQRV��HPLGDGH�GH�FRQWUDWDomR�LQIUDOHJDO�SDUD�R�VHFWRU��'H�DFRUGR�FRP�R�&RQWUDWR�&ROHFWLYR�GH�7UDEDOKR��DSURYDGR�HP����GH1RYHPEUR�H�HP�KDUPRQLD�FRP�R�'HFUHWR�/HL�Q���� ����GH����GH�6HWHPEUR�GH�������D�TXDQGR�GD�FULDomR�GD�FDUWHLUDSURILVVLRQDO�SDUD�RV�RSHUiULRV�UHSUHVHQWDGRV�SHORV�VLQGLFDWRV�JUiILFRV���GHILQH�VH�TXH�HVVHV�RUJDQLVPRV�³Vy�SRGHPSDVVDU�D�FDUWHLUD�D�QRYRV�FDQGLGDWRV��PDLRUHV�GH�FDWRU]H�DQRV�GR�VH[R�PDVFXOLQR��H�PDLRUHV�GH�TXLQ]H�DQRV�GRVH[R� IHPLQLQR´�� 6XUJHP�H[SUHVVDV� FRPR�FRQGLo}HV� GH�DGPLVVmR�TXH�R� DSUHQGL]� GHWHQKD�D� ��� FODVVH� �SDVVDQGRDSHQDV�HP������SDUD�R����DQR��DODUJDQGR�VH�R�OLPLWH�PtQLPR�GH�HVFRODULGDGH�DR�HQVLQR�SUHSDUDWyULR���TXH�IDoD�XPH[DPH� PpGLFR� GH� UREXVWH]� ItVLFD� H� VH� DVVRFLH� GH� LPHGLDWR� DR� VLQGLFDWR� FRUSRUDWLYR� ±� FRQGLo}HV� TXH�� FRPRGHPRQVWUD�D�LQYHVWLJDomR�HPStULFD��QHP�VHPSUH�VH�SUDWLFDYDP�QRV�PHLRV�RILFLQDLV�(VWH� WLSR� GH� UHFUXWDPHQWR� SUHFRFH� GHFRUUH�� JHUDOPHQWH�� GR� IDFWR� GDV� FULDQoDV�� DR� WHUPLQDUHP� DHVFRODULGDGH�SULPiULD�REULJDWyULD��VHUHP�GH�LPHGLDWR�LQWURGX]LGDV�QR�PXQGR�ODERUDO��,PSDFLHQWHV�FRP�D�VLWXDomR��RVSDLV�RX�RV�SUySULRV�RSWDP�SRU� LQLFLDU�RV�VHXV� ILOKRV�QXPD�RFXSDomR�TXH�SRGH�HVWDU� OLJDGD�GHVGH� ORJR�jV�RILFLQDVWLSRJUiILFDV�RX�SRGH�SDVVDU�SRU�RXWUR�WLSR�GH�DFWLYLGDGH�7RGDYLD��D�PDUJHP�GH�DGPLVVmR�GH�QRYLoRV�FRP�PHQRV�GH����DQRV� ID]�VH�GHSHQGHU�GRV� ULVFRV�TXH�RVUHVSRQViYHLV�SHODV�RILFLQDV�HVWmR�GLVSRVWRV�D�FRUUHU�H��HP�JHUDO��LPSOLFDP�VLWXDo}HV�GH�HQRUPH�SUHFDULGDGH�SDUD�RVLQLFLDGRV� QR� WUDEDOKR�� 2V� UHODWRV� DSRQWDP� FODUDPHQWH� SDUD� XPD� SUiWLFD� ODERUDO� GH� PHQRUHV� RQGH� DV� FRQGLo}HVSRGHP�SHUPDQHFHU�DWp�WDUGH�LQGHILQLGDV��VHQGR�TXH�JHUDOPHQWH�VmR�HVVHV�RV�VXMHLWRV�TXH�GHVHPSHQKDP�R�WUDEDOKRPDLV�LQGLIHUHQFLDGR H�SRU�YH]HV�PXLWR�GXUR�SDUD�DV�VXDV�LGDGHV��R�WUDEDOKR�VXMR�(PERUD�D�SUHFDULGDGH�GD�VLWXDomR�GRV�DSUHQGL]HV�GH�JpQHUR�PDVFXOLQR�WHKQD�WHQGrQFLD�D�UHVROYHU�VH�DVVLPTXH�HVWHV�DWLQJHP�D� LGDGH�OHJDO�SDUD�WUDEDOKDU��HP�UHODomR�jV�DSUHQGL]DV�RV�SURFHGLPHQWRV�VmR�JHUDOPHQWH�PDLV
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3DVVR�DJRUD�j�GHVFULomR�GRV�JUDXV�GH�SDUHQWHVFR�TXH�IXL�HQFRQWUDU�QD�7LSRJUDILD�*ORULRVD��GDGRV�HVVHV�TXHSHUPLWHP�UHDILUPDU�DV�LGHLDV�TXH�DSUHVHQWHL�DQWHULRUPHQWH��VREUHWXGR�QR�TXH�GL]�UHVSHLWR�j�LQWHUGHSHQGrQFLD�HQWUHIDPtOLD�H�WUDEDOKR�QD�RUJDQL]DomR�GDV�FDUUHLUDV�HP�PHLR�WLSRJUiILFR�7HU�XP�SDL�RX�XP�DY{��XP�WLR��QD�SLRU�GDV�KLSyWHVHV��QR�RItFLR�SRGH�VHU�PHLR�FDPLQKR�SDUD�TXH�R�VXMHLWR�IDoDR�PHVPR�SHUFXUVR��1mR�DGPLUD��SRUWDQWR��TXH�QR�LQWHULRU�GDV�RILFLQDV�FR�H[LVWDP�IDPLOLDUHV�1R�FDVR�GD�7LSRJUDILD�*ORULRVD��R�JHUHQWH�p�WLR�GH�XP�GRV�HVFULWXUiULRV��TXH�R�VXEVWLWXL�HP�������H�GH�XP�GRVPDLV�MRYHQV�WLSyJUDIRV�TXH�IH]�FDUUHLUD�FRPR�LPSUHVVRU�GH�RIIVHW��(VWH�OHYRX�DLQGD�D�TXH�VH�FRQWUDWDVVH�D�VXD�LUPm
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�D�PmH�GRV�GRLV�MRYHQV���SDUD�RV�VHUYLoRV�GH�OLPSH]D��3RU�VXD�YH]��R�VXSHULRU��R�JHUHQWH��p�VREULQKR�GLUHLWR�GR�PDLVYHOKR�SDWUmR�GD�*ORULRVD�H�IRL�DWUDYpV�GHOH�TXH�IH]�FDUUHLUD�DGPLQLVWUDWLYD�QHVWD�HPSUHVD�0DV� R� HVTXHPD� GH� LQIOXrQFLDV� GR� KRMH� RFWDJHQiULR� QmR� WHUPLQD� SRU� DTXL�� 4XDQGR� SHGL� D� XP� GRV� RILFLDLV�UHYLVRU�� PDLV� YHOKRV� GD� HPSUHVD� TXH� PH� IDODVVH� GDV� ELRJUDILDV� GRV� QRPHV� TXH� DSDUHFLDP� QRV� FDGDVWURV� GHSHVVRDO��FRQIURQWHL�PH�FRP�R�SRGHU�GH�DXWRQRPLD�H�GHFLVmR�QD�FRQWUDWDomR�GR�JHUHQWH��7RGRV�RV�HOHPHQWRV�TXH�VHHQFRQWUDP� UHJLVWDGRV� FRPR� KDELWDQGR� QD� 3DUHGH� RX� QD� OLQKD� GH� 2HLUDV�&DVFDLV� IRUDP� SDUD� D� HPSUHVD� SRULQWHUPpGLR�GR�JHUHQWH��³6H�p�GD�3DUHGH�GHYH�WHU�VLGR�Fi�PHWLGR�SHOR�&OiXGLR�&�´��DGLDQWD�R�)DXVWR��³D�PDLRULD�HUDPILOKRV�GH�DPLJRV�GHOH��TXH�OKH�SHGLDP�WUDEDOKR�SDUD�RV�ILOKRV´��)DXVWR��UHYLVRU�GH�SURYDV��������������2XWURV�JUDXV�GH�SDUHQWHVFR�VXUJHP��9RX�GHVFUHYHU�DOJXQV�GDTXHOHV�D�TXH�WLYH�DFHVVR�SRU�YLD�GDV�GHVFULo}HVGRV�RILFLQDLV�$OIUHGR�'��p�WLR�H�SDGULQKR�GR�(OLDV��e�DTXHOH�TXH�SHGH�GLUHFWDPHQWH�DR�JHUHQWH�DXWRUL]DomR�SDUD�FRQWUDWDU�RVREULQKR��FRPR�DSUHQGL]�GH�FRPSRVLomR��SDUD�D�VHFomR�RQGH�DTXHOH�WUDEDOKD�H��j�DOWXUD��FKHILD�0DQXHO�&���WLSyJUDIR�FRPSRVLWRU��p�DILOKDGR�GR�6U��&OiXGLR��DVVLP�FRPR�D�VXD� ILOKD��6y�QmR�SURVVHJXLX�DFDUUHLUD�QHVWH�PHLR�SRUTXH�GHVHQYROYHX�SUREOHPDV�GH�VD~GH�UHODFLRQDGRV�FRP�R�FRQWDFWR�FRP�R�FKXPER�9tWRU� &��� LPSUHVVRU�� WUDEDOKRX� FRP� R� LUPmR�� )HUQDQGR� &��� WDPEpP� LPSUHVVRU� H� D� WUDEDOKDU� QD� PHVPDHPSUHVD�GXUDQWH�R�PHVPR�SHUtRGR�5D~O�/��H�R LUPmR��5LFDUGR�/���IRUDP�GRLV�DSUHQGL]HV�GH�LPSUHVVmR�FXMR�SDL�HUD�DPLJR�tQWLPR�GR�JHUHQWH�HYLYLDP�QD�3DUHGH�1R�FDVR�GR�&HVDU�&���DSUHQGL]�GH�LPSUHVVmR���D�VXD�PmH�IRL�WUDEDOKDU�SDUD�D�HPSUHVD�FRPR�HPSUHJDGD�GHOLPSH]D� 2�-��*���FRUWDGRU��HUD�SULPR�GR�³HVSDQKRO´��XP�DQWLJR�WLSyJUDIR�FRPSRVLWRU�'R�&DUORV�)���XP�DQWLJR�HPSUHJDGR�GH�HVFULWyULR��UHVXOWRX�RXWUR�YtQFXOR�GH�WUDEDOKR��D�7LSRJUDILD�*ORULRVDWUDEDOKD�GLUHFWDPHQWH�FRP�D�HPSUHVD�RQGH�DTXHOH�p�SUDFLVWD�H�UHSUHVHQWDQWH�GH�PDWHULDO�WLSRJUiILFR�-RVp�)��/���HVFULWXUiULR�TXH�WUDEDOKRX�TXDWUR�DQRV�QD�HPSUHVD��p�LUPmR�GR�)HOLVEHUWR�TXH��GHVGH�������VHHQFRQWUD�DR�VHUYLoR�H�HQWURX�SRU�YLD�GDTXHOH�
2XWUR�WLSR�GH�UHODo}HV�WrP�OXJDU�QHVWH�PHLR��WUDWDP�VH�GDV�UHODo}HV�GH�DSDGULQKDPHQWR�HQWUH�HPSUHJDGRVLQIHULRUHV� H� VXSHULRUHV�� TXH� YLVDP� VREUHWXGR� D�PDQXWHQomR� GH� ODoRV� GH� VROLGDULHGDGH� DIHFWLYD� H�PDWHULDO�� DVVLPFRPR�FRQWUDWXDO��'XUDQWH�PXLWRV�DQRV�� VXEVLVWLX�HQWUH�HVWHV�RSHUiULRV�HVWD�SUiWLFD�� Mi� UHIHULGD�QXPD� LQYHVWLJDomRSUHOLPLQDU��FI��&81+$ 	�'852 �������TXH�FRQVLVWLD�HP�FRQYLGDU�R�SDWUmR��VREUHWXGR�TXDQGR�HVWH�VH�HQFRQWUDYD�DWUDEDOKDU�TXRWLGLDQDPHQWH�QD�RILFLQD�H�FRPR�WDO�FULDYD�UHODo}HV�GH�SUR[LPLGDGH���R�JHUHQWH�RX�R�FKHIH� �ILJXUDV�GHSRGHU�H�DXWRULGDGH�QRV� ORFDLV�GH�WUDEDOKR���SDUD�SDGULQKR�GH�FDVDPHQWR�RX�GRV�EDSWLVDGR� ILOKRV��'HVVH�PRGR��RVRSHUiULRV�DXPHQWDYDP�DV�KLSyWHVHV�GH�YLU�D�DWLQJLU�YDQWDJHQV�QDV�FDUUHLUDV��DSRVWDQGR�SRU�LVVR�QD�UHSURGXomR�GHUHODo}HV�H�YtQFXORV�GH�WLSR�DIHFWLYR�IDPLOLDU�³'HSRLV�� DFDERX� D� WURSD� H� YROWHL� SDUD� R� WUDEDOKR�� 7LQKD� R�PHX� OXJDU� Oi�� 1LQJXpP�PR� SRGLD� WLUDU�(QWUHWDQWR��VDt�GD�WURSD��Mi�QDPRUDYD�HVWD�FDQGRQJD�>UHIHUH�VH�j�PXOKHU@��6Dt�GD�WURSD�H�SDVVDGR�XP�DQR�RXR� TXH p� TXH� IRL� FDViPRV�� 2UD�� FRQYLGHL� R� PHX� SDWUmR� SDUD� SDGULQKR� GH� FDVDPHQWR�´� �ÈOYDUR�� WLSyJUDIR�FRPSRVLWRU��������������³$�&ULVWLQD� IRL� XPD� FRVWXUHLUD� TXH� HVWHYH� DOJXQV� DQRV� D� WUDEDOKDU� QDV� RILFLQDV�� 4XDQGR� R� DQWLJRFKHIH�GD�HQFDGHUQDomR�HUD�YLYR��R�(OLVHX��HOD�YLVLWDYD�D�RILFLQD�SDUD�R�FXPSULPHQWDU��SRLV�HOH�HUD�R�SDGULQKRGDV�VXDV�ILOKDV´��)DXVWR��UHYLVRU�GH�SURYDV��������������$V�UHODo}HV�GH�SUR[LPLGDGH�H�YL]LQKDQoD�VmR�DLQGD�XPD�RXWUD�IRUPD�GH�JDUDQWLU�D�FRQWUDWDomR��2�5RGULJR�LPSUHVVRU��IRL�WUDEDOKDU�SDUD�D�HPSUHVD�SRUTXH�D�VXD�PmH�HUD�JRYHUQDQWD�QR�SUpGLR�HP�IUHQWH�$V�FDUUHLUDV�FRUUHP��HP�JHUDO��SLRU� DRV� LQGLYtGXRV�VH�HVWHV�QmR�SRVVXHP��TXDQGR�SURFXUDP�HPSUHJR RXTXDQGR�HVWmR�QR�HPSUHJR��ODoRV�GH�DPL]DGH�LQIOXrQFLD�QDV�HPSUHVDV��(VWH�p�XP�IDFWR�VDELGR�SRU�WRGRV��$V�UHODo}HVGH�SUR[LPLGDGH�DMXGDP�j�QHJRFLDomR�GDV�FDUUHLUDV�LQGLYLGXDLV��2�VHUYHQWH�GD�WLSRJUDILD�DILUPD�TXH��³2�&OiXGLR�&��>R
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JHUHQWH@ p�R ³SDGULQKR´�GR�7HRWyQLR�>R�HQFDUUHJDGR�JHUDO@��e�VHPSUH�R�7HRWyQLR�TXH�IDOD�FRP�HOH´��;DYLHU��VHUYHQWH�������������� ,VWR� p�� WHP�PHOKRUHV� FRQGLo}HV� GH� QHJRFLDomR� TXH� RV� UHVWDQWHV� WLSyJUDIRV� �QmR� DSDGULQKDGRV� SHORVXSHULRU��$� UHSXWDomR� IDPLOLDU� SRGH� FRQWLQXDU� D� VHU� PXLWR� LPSRUWDQWH� GHSRLV� GR� RSHUiULR� HQWUDU� QD� IiEULFD�� $RVOXJDUHV�PDLV�SUHVWLJLDGRV�DFHGHP��UHJUD�JHUDO��DTXHOHV�FXMR�SDVVDGR�p�FRQKHFLGR��GD�HQWLGDGH�HPSUHJDGRUD��DVVLPFRPR�GRV�UHVWDQWHV�FROHJDV��$V�IRUPDV�GH�UHFUXWDPHQWR�H�IDYRUHFLPHQWR�IDPLOLDU�VmR�GH�WDO�IRUPD�OHJLWLPDGDV�TXH�PHVPR�DTXHOHV�TXH�QmR�VH�VHUYHP�GH�WDLV�UHGHV�VRFLDLV��DV�FRPSUHHQGHP�H�UHDILUPDP��2�5D~O�Gi�XP�H[HPSOR�³4XDQGR�YHLR�SDUD�Fi�R�RIIVHW��HVWDYD�Fi�R�FKHIH��H�D LGHLD�HUD�WRGRV�DSUHQGHUHP��XP�GLD�XP��RXWURGLD�R�RXWUR����0DV�LVVR�DFDERX��-i�VH�Yr��R�JHUHQWH�WLQKD�WRGR�R�LQWHUHVVH�HP�S{U�DOL�D�IDPtOLD��RV�VREULQKRV�6H�FDOKDU�HX��IDULD�D�PHVPD�FRLVD´ �5D~O��WLSyJUDIR�LPSUHVVRU��������������9HULILFD�VH� TXH� R� VLVWHPD� GH� EDVH� GD� FRQWUDWDomR� QDV� HPSUHVDV� GH� WLSRJUDILD� �DWp� DRV� DQRV� ���SURORQJDQGR�VH� HP� DOJXPDV� FDVDV� QD� DFWXDOLGDGH��� ID]�VH� DWUDYpV� GH� UHGHV� VRFLDLV� UHODWLYDPHQWH� LQIRUPDLV� HLQGHSHQGHQWHV� GDV� ³VXJHVW}HV´� VLQGLFDLV� GXUDQWH� R� (VWDGR� 1RYR�� &RP� R� SRGHU� GH� UHJXODU� H� YLJLDU� DV� UHODo}HVODERUDLV� FROHFWLYDV�� RV� VLQGLFDWRV� QmR� FKHJDP� QD�PDLRU� SDUWH� GDV� YH]HV�� QD� SUiWLFD�� D� LQWHUYLU� GLUHFWDPHQWH� QDVIRUPDV�GD�FRQWUDWDomR�LQGLYLGXDO�±�HPERUD�R�VLQGLFDWR�SRVVD�VHUYLU��QHVVH�WHPSR��GH�VLVWHPD�HPSUHJDGRU�$� QRomR� GR� RItFLR� HQTXDQWR� SURSULHGDGH� SHVVRDO�� GH� DSUHQGL]DJHP� SDUD� D� YLGD� H� FRPR� JDUDQWH� GHVXVWHQWR��UHVXOWD�GH�SUiWLFDV�GH�UHSURGXomR�VRFLDO��PXLWDV�YH]HV�DR�QtYHO�PLFUR�IDPLOLDU�2V�GHSRLPHQWRV�GHPRQVWUDP�FRPR�RV�SDLV�PRELOL]DP�RV�VHXV� ILOKRV�SDUD�R� WUDEDOKR�RILFLQDO�� ORJR�GHVGHWHQUD�LGDGH��2�ÈOYDUR�UHIHUH�VH�DR�SHUtRGR�HP�TXH�WUDEDOKRX�QXPD�SHTXHQD�WLSRJUDILD�³1mR�VH�SDVVRX�FRPLJR��PDV�VHJXQGR�GL]LDP�H�HX�RXYL�PXLWDV�YH]HV�GL]HU��SDUD�DSUHQGHU�XP�RItFLRDLQGD� WLQKD�GH�VH�SDJDU��H�PXLWRV��RV�SDLV�SHGLDP�SDUD�RV� ILOKRV� Oi� HVWDUHP�QHP�TXH� IRVVH�GH�ERUOD�SDUDDSUHQGHUHP�TXDOTXHU�FRLVD���´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������(VWH� SURFHVVR� VRFLDO� GH� UHFUXWDPHQWR� WDPEpP� VH� DODUJD� j� UHODomR� FRP� RV� FKHIHV� H� SRGH� LQIOXHQFLDU� DVHOHFomR� TXH� HVWHV� ID]HP� GRV� DSUHQGL]HV�� 'R� PHVPR� PRGR�� RV� HVTXHPDV� GH� LQIOXrQFLD� QmR� VmR� SDWULPyQLRH[FOXVLYR�GR�PHLR�WLSRJUiILFR��PDV�SDUHFHP�ID]HU�SDUWH�GH�XPD�FXOWXUD�PDLV�DPSOD��'HVWDFR�DTXL�FRPR�H[HPSOR�DUHIHUrQFLD�D�XP�RXWUR�PHLR�RSHUDULDO�³2�PHX�SDL�HUD�ERP�IXQGLGRU��2V�FROHJDV�GL]LDP�TXH�HOH�HUD�IRUD�GH�VpULH��(OH�SUySULR��QXQFD�GL]LD�7UDEDOKRX�QD�&8)��XPD�GDV�PDLRUHV�RX�D�PDLRU�GR�3DtV��)D]LD� WRGR�R� WLSR�GH�SHoDV��SHTXHQDV��JUDQGHV�)D]LD� JUDQGHV� KpOLFHV� �LQWHLULoRV� RX�HP�SDUWHV���2�PHX�SDL� p� TXH� LD� VHPSUH� ID]HU� HVVH� WUDEDOKR��2ILFLDLV�PHLRV�RILFLDLV� H� VHUYHQWHV� LDP� GHSRLV� DMXGi�OR�� ID]LDP� XPD� HTXLSD�� 7RGRV� TXHULDP� LU� SDUD� Oi�� SRUTXH� HOHHQVLQDYD��QmR�TXHULD� WXGR�SDUD�HOH��2�FKHIH�DWp� OKH�SDVVDYD�XP�SDSHO�D�GL]HU�� ³FKDPH�R�PHX� ILOKR�SDUD� LUWUDEDOKDU´��TXH�HUD�SDUD�HOH�DSUHQGHU´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������
�������0RELOLGDGHV�LQWHU�RILFLQDLV��7URFDU�GH�SDWUmR�SRU�FLQFR�WRVW}HV
2�RItFLR�GH�WLSyJUDIR�WHP�VLGR�HQFDUDGR�SHORV�SURILVVLRQDLV� WHQGHQFLDOPHQWH�FRPR�XPD�RFXSDomR�³SDUD�DYLGD´��R�TXH�VH�GHWHFWD�QDV�ELRJUDILDV�SHVVRDLV��$R�ODGR�GHVWD�WHQGrQFLD�VXUJH�RXWUD��XPD�HQRUPH�PRELOLGDGH�LQWHU�RILFLQDO� 1DV� pSRFDV� GH� LQFUHPHQWR� SURGXWLYR�� RV� WLSyJUDIRV�� HQTXDQWR� RSHUiULRV� TXDOLILFDGRV�� WHQGR� SHUFRUULGRFDUUHLUDV� ORQJDV� GH� DSUHQGL]DJHP� QR� RItFLR� QmR� WrP� GLILFXOGDGH� HP� HQFRQWUDU� WUDEDOKR� H� QHJRFLDU� PHOKRUHVFRQGLo}HV��HPERUD�QHP�WRGRV�RV�SDWU}HV�FHGDP�QHVVD�QHJRFLDomR�2XYL�PXLWDV�YH]HV�DUJXPHQWRV�VHPHOKDQWHV�DRV�TXH�VH�VHJXHP�³$QWLJDPHQWH� D� PDOWD� PXGDYD� PXLWR� GH� FDVD�� 2V� SDWU}HV� SHUGLDP� HPSUHJDGRV� SRU� �F¶URDV��0DV�SHUGLDP�PDLV�GHSRLV�SDUD�PHWHU�XP�GH�IRUD��0XGDYD�VH�PXLWR�WDPEpP�SRUTXH�VH�VHTXLVHVVH� DUUDQMDYD�VH� HPSUHJR� FRP� IDFLOLGDGH�� +DYLD� PXLWD� RIHUWD�� 3RU� �� F¶URDV� DQGiYDPRV� DURGDU´���(OLDV��WLSyJUDIR�LPSRVLWRU��������������
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³3RU� XPD� GLIHUHQoD� GH� ��� WRVW}HV� PXGDYD�VH� GH� SDWUmR´� �0LJXHO�� WLSyJUDIR�LPSUHVVRU�������������¬�PHGLGD�TXH�PH� IXL� LQWHLUDQGR�GD� UHDOLGDGH�VyFLR�SURILVVLRQDO��DSHUFHEL�PH�TXH�D PRELOLGDGH� LQWHU�RILFLQDOFRQVWLWXL�SDUD�RV�RSHUiULRV�XPD�GDV�HVWUDWpJLDV�GH�SURJUHVVmR�QDV�FDUUHLUDV��TXHU�PDWHULDOPHQWH��TXHU�QD�VXELGD�GHFDWHJRULD�� 'XUDQWH� R� (VWDGR� 1RYR�� D� WDEHODomR� SURSRUFLRQDO� GR� Q~PHUR� GH� RILFLDLV�� DX[LOLDUHV� H� DSUHQGL]HV� QDVRILFLQDV�UHGX]�DV�KLSyWHVHV�GH�SURJUHVVmR�GRV�PDLV�MRYHQV��VREUHWXGR�VH�RV�RILFLDLV�LQVLVWHP�HP�SHUPDQHFHU�ORQJRVDQRV�DR�VHUYLoR�GH�XPD�PHVPD�HPSUHVD�9tWRU�p�PXLWR�FODUR�³$�JHQWH�SDUD�SURJUHGLU�QXP�RItFLR�DGRSWDYD�XP�SURFHVVR��8PD�SHVVRD�VHQWLD�VH�PDO�SDJD��RX�QmRJRVWDYD�GDV�FRQGLo}HV�GH�WUDEDOKR��FRPHoDYD�D�SURFXUDU�SRU�Dt��DWUDYpV�GRV�FROHJDV��8P�JDMR�LD�Oi�IDODU�FRPRV�SDWU}HV��HVWDEHOHFLD�DV�FRQGLo}HV��TXH�JHUDOPHQWH�HUDP�SDUD�PHOKRU��H�GHSRLV�YLQKD�GL]HU�DR�SDWUmR��³$YLGD� p� D YLGD�� 7HQKR� TXHP�PH� Gr PHOKRU´�� (� WtQKDPRV� GH� GDU� DTXHOH� WHPSR���� 0XGDYD�VH� PXLWR�� (UD� DPDQHLUD�GH�PHOKRUDU�XP�SRXFR�PDLV�QD�YLGD��1mR�KDYLD�RXWUD��1mR�KDYLD�JUHYHV��1HP�SHQVDU�HP�WDO��+RXYHDOJXPDV��PDV�DTXLOR�QmR�GDYD�QDGD´��9tWRU��IRL�WLSyJUDIR�FRPSRVLWRU��PRQRWLSLVWD��SURJUDPDGRU�GH�SURGXomR�HRUoDPHQWLVWD��HVWDQGR�KRMH�UHIRUPDGR��������������2�SURILVVLRQDO�H[SULPH�DLQGD�D�QRomR�GD�DXWRULGDGH� LQFRQWHVWDGD�GRV�VXSHULRUHV��PXLWDV�YH]HV�DSRLDGRVQXPD�FXOWXUD�GH�UHSUHVVmR�SURPRYLGD�SHOR�(VWDGR�³(UD� XPD� pSRFD� HP� TXH� R RSHUiULR� QmR� WLQKD� GLUHLWR� D� UHILODU�� 2� RSHUiULR� QmR� VH� SRGLD� TXHL[DU�SRUTXH� R� SDWUmR� VH� IRVVH� PDX]LQKR�� H� PXLWRV� HUDP�� HUD� FDSD]� GH� FKDPDU� D� 3,'(�� ³&KHIH�� HVWmR� DTXLUHYROWDGRV���´�7DPEpP�KDYLD�SDWU}HV�ERQV´��LGHP��$�PRELOLGDGH�LQWHU�RILFLQDO�p��DVVLP��XPD�GDV�IRUPDV�TXH�RV�RSHUiULRV�FRQKHFHP�SDUD�IXJLU�D�VLWXDo}HV�GHFRQIOLWR�HPHUJHQWHV�QR� ORFDO�GH� WUDEDOKR��3UDWLFDPHQWH�VHP�SURWHFomR� OHJDO�GXUDQWH�R�(VWDGR�1RYR��RV�RSHUiULRV�TXDQGR�HP�FRQIOLWR�FRP�RV� VXSHULRUHV�� SRGHP�RSWDU� �VREUHWXGR�HP� WHQUD� LGDGH��SRU� LU� WHQWDU� D� VRUWH� QXPD�RXWUDRILFLQD�� 1mR� p� GH� HVWUDQKDU� TXH� D� RSomR� VXUMD� QRV�PRPHQWRV� GH�PDLRU� SUHVVmR� GRV� VXSHULRUHV� HP� UHODomR� DRVLQIHULRUHV� ³+DYLD�FRLVDV�GH�RUGHP�SURILVVLRQDO��$�XP�RILFLDO�R�FKHIH�WLQKD�GH�GDU�WUDEDOKRV�GH�RILFLDO��1mR�HUDSRVVtYHO� GL]HU�OKH� SDUD� YDUUHU� D� RILFLQD�� 2� RILFLDO� SRGLD� UHFXVDU�� 7LQKD� GLUHLWR�� 1LVVR� QmR� KDYLD� Fi� 3,'(6�3RUTXH� LVVR� HUD� GLPLQXLU� D� SHVVRD��$SDUHFHUDP� FDVRV� GHVVHV��+DYLD� HPELUUDo}HV� GH�RUGHP�SHVRDO�� 8PDSHVVRD�LD�TXHUHU�VDEHU�D�UD]mR��³6H�DFKD�TXH�HX�QmR�VHL�ID]HU�R�PHX�WUDEDOKR�GHYLD�HUD�PDQGDU�PH�HPERUD´�8PD� SHVVRD� FRP� GLJQLGDGH� HUD� LVVR� TXH� ID]LD�� 2V� FKHIHV� QmR� GL]LDP� GLUHFWDPHQWH� R� TXH� RV� IHULD�� PDVDUUDQMDYDP�SUHWH[WRV�SDUD�DPHVTXLQKDU�D�SHVVRD�� SDUD�R� FKDWHDU�� SDUD�R�SURYRFDU�� SDUD�TXH�HOH� VH� IRVVHHPERUD��$Wp�DFRQWHFHX�FRPLJR��8PD�YH]�DFRQWHFHX�PH�LVVR�H�HX�QmR�ILTXHL�PXLWR�WHPSR�QD�FDVD��(�HX�VDELDSRUTXH�HUD��(VVH�FKHIH�WLQKD�LGR�VXEVWLWXLU�XP�RXWUR�GH�TXHP�HX�HUD�PXLWR�DPLJR´��LGHP��&RP�R� LQWXLWR�GH� FRPSOHPHQWDU� D� LQIRUPDomR�� IDoR�DTXL�D� OHLWXUD� UiSLGD�GRV� UHJLVWRV�GH�SHVVRDO�� UHIHUHQWHV�j7LSRJUDILD� *ORULRVD�� SDUD� XP� WRWDO� GH� ���� SHVVRDV� TXH� FLUFXOD� QD� HPSUHVD� HQWUH� ����� H� ����� ±� GRFXPHQWRVGHQRPLQDGRV� SHORV� DGPLQLVWUDWLYRV� FRPR� ³FDGDVWURV� GH� SHVVRDO´�� 1RV� GDGRV� JHUDLV� GH� DQWLJXLGDGH� QD� HPSUHVD�SDUD�R�FRQMXQWR�GDV�����SHVVRDV�TXH�DSUHVHQWDP�LQIRUPDomR�UHODWLYD�D�HVWH�DVVXQWR��VREUHVVDHP�GXDV�WHQGrQFLDV�R�HPSUHJR�WHPSRUiULR�H�R�HPSUHJR�YLWDOtFLR�RX�VHPL�YLWDOtFLR��VHQGR�R�Q~PHUR�GH�HIHFWLYRV�SDUD�R�~OWLPR�FDVR�PXLWRLQIHULRU��([LVWH�XPD�ERD�SHUFHQWDJHP�GH�SHVVRDV�TXH�QmR�FKHJD�D�SHUPDQHFHU�XP�DQR�QD HPSUHVD�����SHVVRDV�WRWDO�GH���������PDV�D�PDLRU�SHUFHQWDJHP�SHUPDQHFH�HQWUH�XP�D�FLQFR�DQRV�DR�VHUYLoR��FRP�XP� UHJLVWR�GH���SHVVRDV��������VHQGR�TXH�HQWUH�RV�FLQFR�H�GH]�DQRV�GH�SHUPDQrQFLD�Mi�Vy�VH�UHJLVWDP����SHVVRDV����������(QWUHRV�GH]�DQRV�H�PDLV�GH�TXDUHQWD�GH�HIHFWLYLGDGH�GLVWULEXHP�VH�RV�UHVWDQWHV�������GR�SHVVRDO��LVWR�p�����SHVVRDV���eGH�VDOLHQWDU�TXH�Vy�HQWUH�RV�WULQWD�H�FLQFR�H�PDLV�GH�TXDUHQWD�DQRV�GH�VHUYLoR�DLQGD�VH�UHJLVWDP����SHVVRDV��������'RV�����UHJLVWRV�����ILFKDV�QmR�FRQWrP�REVHUYDo}HV�H[SOLFDWLYDV�UHODWLYDPHQWH�DR�SHUFXUVR�GRV�SURILVVLRQDLV�HPTXHVWmR��0DV�GDV�����ILFKDV�TXH�FRQWrP�REVHUYDo}HV�����LQGLFDP�TXH�R�VXMHLWR� ³VDLX�D�VHX�SHGLGR´�GD�HPSUHVD�
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DVVLP�FRPR����UHJLVWDP�³GHPLWLX�VH´��6y���VH�UHWLUDP�SRU�PRWLYR�GH�³UHIRUPD´�H�SDUD�RV�UHVWDQWHV����HOHPHQWRV�VmRDSRQWDGRV�RXWURV�PRWLYRV�GH�UHVFLVmR��FRPR�VHMDP�³DJUHVV}HV�D�FROHJDV´��³PXGDQoD�GH�SURILVVmR´��HWF��(VWHV�GDGRV�TXDQWLWDWLYRV�SDUHFHP�FRPSURYDU�DV�DILUPDo}HV�DGLDQWDGDV��QRV�SHUFXUVRV�GH�DGPLVVmR�GHPLVVmRGR� SHVVRDO�� DV� VDtGDV� ³YROXQWiULDV´� H� DV� DXWRGHPLVV}HV� VmR� XPD� GDV� SUiWLFDV�PDLV� FRUUHQWHV� QHVWD� HPSUHVD� H�SUHVXPLYHOPHQWH��QR�PHLR�RILFLQDO�JUiILFR�
�������2�GRFXPHQWR�TXH�ID]�D�GLIHUHQoD��D�FDUWHLUD�SURILVVLRQDO�FRPR�UHJLVWR�GDV�FDUUHLUDVRSHUiULDV
$� &DUWHLUD� 3URILVVLRQDO� �&3�� IRL� FULDGD� HP� ����� SHOR� (VWDGR� 1RYR�� 2� &RQWUDWR� &ROHFWLYR� GH� 7UDEDOKRREULJDYD�D�WHU�D�FDUWHLUD��'HVGH�������R�GRFXPHQWR�SDVVD�D�VHU�REULJDWyULR�SDUD�TXH�RV�WLSyJUDIRV�SRVVDP�H[HUFHU�DVXD�SURILVVmR��6mR�RV�VLQGLFDWRV�FRUSRUDWLYRV��QRV�TXDLV�RV�WLSyJUDIRV�HVWmR�IRUoRVDPHQWH�LQVFULWRV��TXH�SUHVFUHYHPD�&3��FI��'852 ����E��$� &3� VHUYLD� SDUD� LGHQWLILFDU� DOJXPDV� SURILVV}HV� HVSHFLDOL]DGDV�� HPERUD� DRV� RUJDQLVPRV� FRUSRUDWLYRVLPSRUWDVVH� VREUHWXGR� D� ³REULJDWRULHGDGH� GH� TXRWL]DomR´�� ³D� FRQVROLGDomR� GHILQLWLYD� GRV� HOHPHQWRV� TXH� KmR�GHFRPSRU�DV� IXWXUDV�FRUSRUDo}HV´��1R�DUWLJR���� GR� UHJXODPHQWR�HVWi� UHJLVWDGR�TXH�D�&3�GHYH� VHU� DSUHHQGLGD�SHORVLQGLFDWR�VH�QmR�IRUHP�SDJRV�RV�HQFDUJRV�DVVRFLDWLYRV��DVVLP�FRPR�TXDQGR�DEDQGRQDGD�D�SURILVVmR��SRU�PRWLYRVGH�H[SXOVmR�H�SDUD�DYHUEDPHQWR�GH�TXDOTXHU�SHQDOLGDGH��$VVLP��R�DFUHVFHQWR�DR�'HFUHWR�/HL�HP�������FI��&RQWUDWR&ROHFWLYR�GH�7UDEDOKR��1RYHPEUR�GH�������Mi�QmR�GHL[D�PDUJHP�SDUD�G~YLGDV��R�(VWDGR�WHP�DV�VXDV�SULRULGDGHV��pSUHFLVR�XQLIRUPL]DU�R�SURFHVVR��YLJLDU�SDUD�GRPLQDU���$� PHGLGD� HVWDYD� LQVHULGD� QR� SODQR� GH� RUJDQL]DomR� FRUSRUDWLYD� GD� VRFLHGDGH� �TXDVH� H[FOXVLYDPHQWHHFRQyPLFR�VRFLDO��RQGH�RV�VLQGLFDWRV�QDFLRQDLV�³HUDP�YHUGDGHLURV�FROHWHV�GH�IRUoDV�GD�DFWLYLGDGH�VLQGLFDO´��526$6�����������FRP�YLVWD�DR�UHVWDEHOHFLPHQWR�GRV�HTXLOtEULRV�VRFLDLV�H�FDVWUDomR�GRV�PRYLPHQWRV�RSHUiULRV��FI��526$6������� 1R� HQWDQWR�� PHVPR� QmR� GDQGR� HVSDoR� GH� PDQREUD� DRV� VLQGLFDWRV�� p� R RSHUDULDGR� LQGXVWULDO�� �HPFUHVFLPHQWR���H�RV�PRWLQV�HP�PHLR�UXUDO��TXH�DJLWDP�D�VRFLHGDGH��HQWUH������H�������FRP�VXUWRV�JUHYLVWDV��R�TXHSRU� ILP� SHUPLWLUi� R� DSHUIHLoRDPHQWR� GD� ³UHSUHVVmR� HP� WHUPRV� SHUVRQDOL]DGRV� SDUWLFXODUPHQWH� HILFD]HV´�� PDVREULJDUi�j� UHYLVmR�GDV�SROtWLFDV�HFRQyPLFDV�H�j HPHUJrQFLD�GH�PRGHUQL]DomR�� GHIHQGLGD�SHORV� LQGXVWULDOLVWDV� �FI�526$6 ������$�&3�SDVVD�D�VHUYLU�FRPR�SURYD�SURILVVLRQDO�OHJDO�SDUD�RV�SRUWDGRUHV��D�SDUWLU�GD�LGDGH�PtQLPD�GH�DGPLVVmR�RV�HQWmR����DQRV�GH�LGDGH�TXH�YLULDP�D�VHU�����FRP�R�H[DPH�GR����JUDX�RX�GLSORPDGRV��$TXHOHV�TXH�VH�LQLFLDYDPQDV�RILFLQDV�FRP� LGDGHV� LQIHULRUHV�jV� OHJLVODGDV��H�TXH�� WHQGR�HP�FRQWD�R�FRUSXV GH�QDUUDWLYDV�GH�YLGD� UHFROKLGR�FRQVWLWXLDP�XPD�ERD�SDUFHOD�GD�UHDOLGDGH�VRFLDO��WUDEDOKDYDP�j�PDUJHP�GD�OHL�H�SUDWLFDPHQWH�VHP�VDOiULR��*UDQGHSDUWH� GD� ³PL~GDJHP´� FRPHoDYD� SRU� WUDEDOKDU� VHP� OLJDomR� DR� VLQGLFDWR�� VLWXDomR� HQWmR� FRQVLGHUDGD� LUUHJXODU� HSXQLGD�SRU�OHL��0HVPR�FRP�D�SUHVFULomR��QDV�RILFLQDV��FRQWLQXDYD�D�H[LVWLU�R�KiELWR�GH�DSUHQGHU�R�RItFLR�D�UHFHEHUDSHQDV�XPD�TXDQWLD�VLPEyOLFD��$VVLP�VH�FRQVWLWXLD�SRSXODUPHQWH�D�³HVFROD´�GD�SURILVVmR�GR�VLVWHPD�GH�RItFLR��RQGHSDLV�H�SDWU}HV�HUDP�F~PSOLFHV��'HYLGR�D�HVWD�GLQkPLFD��R�PHVPR�SURILVVLRQDO��Mi�HP�DGXOWR��SRGLD�FKHJDU�D�DVVXPLUGXDV�FDWHJRULDV�GLIHUHQWHV��HVWDU�SRU�H[HPSOR�QD�RILFLQD�D�WUDEDOKDU�FRPR�RILFLDO��H�QR�VLQGLFDWR�WHU�D�FDWHJRULD�GH

�� $� PHGLGD� LQVHUH�VH� QR� PRYLPHQWR� GH� RUJDQL]DomR� FRUSRUDWLYD� GR� (VWDGR� �LQLFLDGD� QRV� DQRV� ����� $V� OHLV� VREUHDVVRFLDo}HV� SURILVVLRQDLV� VmR� VXEVWLWXtGDV�� D� ��� GH�6HWHPEUR� GH� ������ SHOR�(VWDWXWR� GR� 7UDEDOKR�1DFLRQDO� �������� 6mR� DVVLPFULDGRV�RV�VLQGLFDWRV�QDFLRQDLV��2�'HFUHWR�/HL��� ����GHILQH�RULHQWDo}HV� LGHROyJLFDV�SUHFLVDV� �HQXQFLDGDV�QR�(71��H�DWULEXL�DR(VWDGR�SOHQRV�SRGHUHV�TXH�LUmR�VHU�DODUJDGRV�H�FRQVROLGDGRV�FRP�GHFUHWRV�TXH�VXUJHP�HQWUH������H�������1HVWH�SHUtRGR��H�GDtHP�GLDQWH��DWp� ILQDLV�GRV�DQRV�����p�SURLELGD�H�FHQVXUDGD�D�SXEOLFDomR�GH� WHPDV�GH�FDUiFWHU�VRFLDO�QRV� MRUQDLV�VLQGLFDLV�±�TXHDQWHV� GH� ����� WLQKDP� VHUYLGR� GH� LPSRUWDQWH� YHtFXOR� GD� FODVVH�� p� FULDGR� ³XP� JDELQHWH� GH� KLHUiOGLFD� FRUSRUDWLYD´�� GHVWLQDGR� DUHGHIHQLU�D� VLPERORJLD�HVWpWLFD�GRV�VLQGLFDWRV�� p�SURLELGR�R�GLUHLWR�j�JUHYH�H� ORFN�RXW�� DVVLP�FRPR�TXDOTXHU�PHLR�GH�SUHVVmR�HSURWHVWR�RSHUiULRV��2V�VLQGLFDWRV�ILFDP�GHVSRMDGRV�GRV�PHFDQLVPRV�OHJDLV�DXWRPiWLFRV�TXH�WRUQDVVHP�HIHFWLYDV�D�QHJRFLDomR�H�DUHYLVmR�GH�FRQWUDWRV�H�DFRUGRV�FROHFWLYRV��SRLV�TXH�HVVD�QHJRFLDomR�SHUPDQHFHUi�DWp�WDUGH�³H[FOXVLYDPHQWH�GHSHQGHQWH�GD�OLYUHLQLFLDWLYD� H� GD� ERD� YRQWDGH� GDV� SDUWHV´�� VHQGR� TXH� GXUDQWH� D�PDLRU� SDUWH� GR� SHUtRGR� TXH� RFXSD� R� (VWDGR�1RYR�� R�(VWDGR� VHVXEVWLWXL�j�LQLFLDWLYD�SDWURQDO�2�SRGHU�FHQWUDO�SUHWHQGH�VH�DVVLP�FRPR�FRQWURODGRU�GH�HQHUJLDV�DGYHUVDV�DR�SRGHU� ~QLFR�LQVWLWXtGR�1DV�EDVHV�LGHROyJLFDV�GR�(VWDGR�HVWi�R�³UHS~GLR�SHOD�OXWD�GH�FODVVHV´�H�D�SUHWHQVmR�GH�UHVWDEHOHFLPHQWR�GD�³FRRSHUDomR�RUGHLUD�HDPLVWRVD�GR�FDSLWDO�H�GR WUDEDOKR´��FI�� 3$75,$5&$ ���������������
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PHLR�RILFLDO��SHOR�DWUDVR�OHJDO�VRIULGR�HP�FULDQoD��$Wp�FKHJDU�D�RILFLDO��R�WLSyJUDIR�SRGLD�GHPRUDU�DVVLP�PXLWRV�PDLVDQRV�GH�FDUUHLUD�GR�TXH�DTXHOHV�TXH�HUDP�SUHYLVWRV�SHOR�VLQGLFDWR��(VWH�IDFWRU�SDVVD�D�VHU�KRMH�YDORUL]DGR�SHORVSURILVVLRQDLV�TXH�JDUDQWHP�WHU�DSUHQGLGR�FRP�D�H[SHULrQFLD�GD�YLGD��GH�VHU�KRPHP��H�GD�SURILVVmR��R�GRPtQLR�GDVKDELOLGDGHV�WpFQLFDV�$R�VHUHP�SRVVXLGRUHV�GD�&3��RV�WLSyJUDIRV�YrHP�VLPEROLFDPHQWH�FDGD�YH]�PDLV�DIDVWDGD�D�Mi�LPSURYiYHODFXVDomR�GH�DQDOIDEHWLVPR��WrP�XP�HVWDWXWR�D�GHIHQGHU�H�R GRFXPHQWR�YHP�UHIRUoi�OR��HVWmR�DFLPD�GD�PpGLD�HPWHUPRV� GH� KDELOLWDo}HV�� HQWUH� D� FODVVH� WUDEDOKDGRUD�� (VWH� LQGLFDGRU� DLQGD� KRMH� IXQFLRQD� FRPR� VLWXDomR� GHUHSUHVHQWDomR�GH�VWDWXV��HQYROYHQGR�RV�WLSyJUDIRV�QXPD�DXUD�GH�HOLWH�RSHUiULD�(VWH� GRFXPHQWR� VHUYH� VREUHWXGR� SDUD� D� QHJRFLDomR� GDV� FDUUHLUDV� RSHUiULDV� LQGLYLGXDLV�� 'HVWH�PRGR�� RWLSyJUDIR�DGTXLUH�XP�JDUDQWH�GR�VHX�HVWDWXWR��R�TXH�R�EHQHILFLD�VH�TXLVHU�³PXGDU�GH�SDWUmR´��3DUD�WHU�DYHUEDGD�QD&3�D�FDWHJRULD��R�SURILVVLRQDO�WHP�GH�REWr�OD�SULPHLUR�SRU�XP�H[DPH�GH�SURYDV�RILFLDO��e�SUHFLVDPHQWH�Dt�TXH�UHVLGHXP�GRV�SUREOHPDV��SRLV�QHP� WRGRV�RV� WLSyJUDIRV� VH�VXEPHWHP�DRV� H[DPHV� OHYDGRV� D� FDER� SHORV� VLQGLFDWRV�HPSDUFHULD�FRP�RV�JUpPLRV�8P� H[WUDWR� GR� UHODWR� ELRJUiILFR� GR� ÈOYDUR� DSRQWD� D� LPSRUWkQFLD� QD� FDUUHLUD� SHVVRDO� TXH� LPSOLFD� WHU� DVLWXDomR�GD�&3�UHJXODUL]DGD��SHOR�PHQRV�GXUDQWH�XP�ODUJR�SHUtRGR�GR�(VWDGR�1RYR�³2� &OiXGLR� &�� >R� JHUHQWH�� QR� PRPHQWR� GD� FRQWUDWDomR@ FKHJRX�VH� H� GLVVH�PH� DVVLP�� ³3URQWR�� RVHQKRU� DJRUD� SDVVD� D� JDQKDU� ������� 9DPRV� QRUPDOL]DU� D� VLWXDomR�� RILFLDOL]DU� D� VXD� VLWXDomR�� 3RUWDQWR�YDPRV�PHWr�OR�QR�6LQGLFDWR��QD�&DL[D�GH�3UHYLGrQFLD�H�WDO�H�WDO��'HSRLV�ORJR�VH�Yr�´�(VWi�EHP��4XH�HX�HVWDYDKi� SUDWLFDPHQWH� �� DQRV� VHP� ID]HU� GHVFRQWRV� QHQKXQV�� TXH� DWp� Mi� HVWDYD� FDVDGR� H� LD� VHU� SDL� H� R SDWUmRFRQWLQXDYD� D� GL]HU� TXH� QmR SRGLD� VHU�� DWp� TXH� PH� IXL� HPERUD�� FRPR� Mi� WH� GLVVH���� 3DVVDGR� XPDV� GXDVVHPDQDV��R�&OiXGLR�&��DXPHQWRX�PH�SDUD��������DWp�GHSRLV�FKHJDU�DRV�RXWURV��4XHU�GL]HU��ILTXHL�FRP�XPDFDUWHLUD�SURILVVLRQDO�RQGH�WLQKD�FDWHJRULD�GH�DX[LOLDU��(�HVWLYH�DVVLP�XPD�GDWD�GH�DQRV��&KHJRX�VH�XPD�DOWXUDHP�TXH�HX�JDQKDYD� WDQWR�FRPR�RV�RILFLDLV��(VWDYD� Oi�QR�TXDGUR�FRPR�RILFLDO��QR�TXDGUR�GD� FDVD��(VWiV�DFRPSUHHQGHU"�0DV�SHUDQWH�R�VLQGLFDWR�HUD�PHLR�RILFLDO��(QWmR�R�&OiXGLR�&��FRPHoRX�D�DQGDU�DWUiV�GH�PLP�³7HQV�GH� LU� ID]HU�R�H[DPH�´�1DTXHOD�DOWXUD�QmR�VH�SRGLD�GDU� DV�FDWHJRULDV��7LQKD�GH� VH� ID]HU� H[DPH��$WpQLVVR� WLYH� D]DU�� SRUTXH� QR� DQR� DQWHV�� R� SDWUmR� PDQGDYD� XPD� FDUWD� SDUD� R� VLQGLFDWR�� DXWRPDWLFDPHQWH� RIXODQR� GH� WDO� SDVVD� D� ³RILFLDO� GH� SULPHLUD�´� (� R� VLQGLFDWR� Oi� UHJLVWDYD�� R� SDWUmR� UHJLVWDYD� H� HVWDYD� WXGRUHVROYLGR��'HSRLV�DTXLOR�DFDERX��8P�WLSR�TXDQGR�TXHULD�SDVVDU�GH�FDWHJRULD� WLQKD�GH� � LU� ID]HU�H[DPH��SHORPHQRV�SDUD�RILFLDO�WLQKD�GH�LU�ID]HU�H[DPH��(�HOH�DQGDYD�DWUiV�GH�PLP�D�GL]HU�PH��³1mR�p�SRU�QDGD��PDV�SRGHKDYHU�XPD�RSRUWXQLGDGH�SDUD�WX�LUHV�SDUD�RXWUR�ODGR���´�(�HUD��+RXYH�Oi�PXLWRV�UDSD]HV��SHOR�PHQRV�R�~OWLPRTXH�GH�Oi�VH�IRL�HPERUD�TXH�HUD�R�&ULVWRYmR��IRL�GH�Oi�SDUD�RXWUD�FDVD��SDUD�FKHIH��(VWiV�D�SHUFHEHU"�(�SRGLDVHU��XP�GLD��TXH�PH�WRFDVVH�D�PLP��(X�QmR�LD�SDUD�FKHIH�SDUD�XPD�FDVD�RQGH�HUD�DX[LOLDU��PDQGDU�QRV�RXWURVRILFLDLV��QmR�p"�(UD�OyJLFR��QmR�p" 1mR�WLQKD�FDELPHQWR��(�HQWmR��SURQWR��DVVLP�IRL��)XL�SDUD�RILFLDO��)XL�ID]HU�RH[DPH�DR�VLQGLFDWR��IXL�PH�LQVFUHYHU´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������1HVVH�VHQWLGR��D�&3�IXQFLRQD�FRPR�PHFDQLVPR�UHJXODGRU�GDV�QHJRFLDo}HV��(VWDU� LQWHJUDGR�QR�SURFHVVRLQVWLWXFLRQDO��DWUDYpV�GD�FRQFUHWL]DomR�GRV�H[DPHV��R�H[DPH�GH�DX[LOLDU�H�R GH�RILFLDO�REULJDWyULRV��SDUD�SURJUHGLUOHJDOPHQWH�QDV�FDWHJRULDV��IDYRUHFH�DV�FDUUHLUDV�GRV�RSHUiULRV��� 3RGH�OHU�VH�³4XDQGR�YHLR�R����GH�$EULO��XP�GRV�WLSyJUDIRV�PDLV�FRPSHWHQWHV�TXH�HX�FRQKHFL�RILFLDOPHQWH�HUDDSUHQGL]��$SHVDU�GH� WHU�XP�JUDQGH�FXUULFXOXP QXQFD� WLQKD� LGR�D�H[DPH��2V�SDWU}HV�GDYDP�R�RUGHQDGR�GHDFRUGR�FRP�D�FDWHJRULD�GH�WUDEDOKR�TXH�HOH�GHVHPSHQKDYD��$�PDLRU�SDUWH�GRV�SDWU}HV�TXH�HX�FRQKHFL�QmROLJDYD�PXLWR�D�HVVDV�FRLVDV�GR�H[DPH��2�SDWUmR�GDYD�D�FDWHJRULD��PDV�WDPEpP�Vy�VHUYLD�QDTXHOD�RILFLQD��(XTXDQGR�YLP�SDUD� WLSyJUDIR� >HP�����@ Mi� WtQKDPRV� H[DPHV�SURILVVLRQDLV�� )L]� RV� H[DPHV�SDUD�DX[LOLDU�� SDUD
�� 2V�H[DPHV�FRQVWLWXtDP�YHUGDGHLUDV�SURYDV�GH�DSWLGmR�SURILVVLRQDO��1R�FDVR�GRV�FRPSRVLWRUHV��GXUDQWH�RV�DQRV��������RRSHUiULR�SDVVDYD�SRU��XPD�SURYD�GH�FRPSRVLomR�D�FKHLR��D�FRUSR�����HP�OtQJXD�SRUWXJXHVD�H�IUDQFHVD��XPD�SURYD�GH�FRPSRVLomRGH�XP�RULJLQDO��WLSR�IDFWXUD�RX�RXWUR���H�XPD�GH�FRPSRVLomR�GH�XP�DQ~QFLR�FRPHUFLDO��D�SDUWLU�GDV�QRUPDV�GH�XPD�GHWHUPLQDGDSXEOLFDomR�
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RILFLDO�GH�FRPSRVLomR�H�IL]�DLQGD�R�GH�FRPSRVLWRU�PHFkQLFR��-i�HUD�FKHIH�GD�VHFomR�GH�FRPSRVLomR��SRU�LVVRWLQKD�GH�WHU�D�FDWHJRULD�SURILVVLRQDO�WDO�FRPR�DTXHOHV�TXH�FKHILDYD��(UD�FRQYHQLHQWH´��+RUiFLR��IRL�WLSyJUDIR�FRPSRVLWRU��FKHIH��JHUHQWH�H�KRMH�p�SHTXHQR�SURSULHWiULR�GH�XPD�*UiILFD��������������2�GHSRLPHQWR�GH�+RUiFLR�GHL[D�DQWHYHU�TXH��HPERUD� WRGR�R�SHUFXUVR�GRV�RILFLDLV� LPSOLTXH�FRPSHWrQFLDVDSRLDGDV�HP�PpWRGRV�GH�WUDQVPLVVmR�GRV�VDEHUHV�LQIRUPDLV��R�HVWDWXWR�GRV�FKHIHV�Mi�PHUHFH�XPD�UHJXODPHQWDomRH�IRUPDOLGDGH�PDLV�DSHUWDGD��R�TXH�HP�~OWLPD�LQVWkQFLD�OKHV�OHJLWLPD�R�SRGHU�VREUH�RV�GHPDLV�RSHUiULRV��(PERUD�RWtWXOR�GH�RILFLDO�VHMD�DILUPDGR�FRPR�VHQGR�UHODWLYR��SDUD�H[HUFHU�FDUJRV�GH�FKHILD�HOH�WRUQD�VH��QD�SUiWLFD��REULJDWyULR�2�LQWHUHVVH�GD�&3�UHVLGH�HP�JUDQGH�SDUWH��QR�IDFWR�GH�DOL�VH�UHJLVWDUHP�RV�GDGRV�LGHQWLWiULRV�GR�LQGLYtGXR�DVVLP�FRPR�D�VXD�ELRJUDILD�SURILVVLRQDO��FDUJRV�H[HUFLGRV�QR�VLQGLFDWR�� WRGDV�DV�HPSUHVDV�TXH�FRQWUDWDUDP�R�VHXODERU��R�UHVXPR�GRV�DWHVWDGRV�GH�DSWLGmR�SURILVVLRQDO�H�DV�PXGDQoDV�GH�VLWXDomR�GHQWUR�GD�SURILVVmR��([LVWH�DLQGDXPD�SDUWLFXODULGDGH�TXH�WRUQD�R�GRFXPHQWR�XP�PRWLYR�GH�KRQUD�SHVVRDO�RX��SHOR�FRQWUiULR��GH�YHUJRQKD��7UDWD�VHGR�UHJLVWR�GRV�ORXYRUHV�RX�GDV�SHQDOLGDGHV��SHOD�PmR�GRV�VXSHULRUHV�KLHUiUTXLFRV��2�9tWRU��WLSyJUDIR�FRPSRVLWRU�TXHDVFHQGHX� D� SURJUDPDGRU�RUoDPHQWLVWD��� SRU� H[HPSOR�� UHFHEHX� ORXYRUHV� GD� PDLRU� SDUWH� GDV� HPSUHVDV� RQGHSHUPDQHFHX�PDLV�DQRV�H�QmR�UHJLVWRX�QHQKXPD�SHQDOLGDGH��7UDQVFUHYR�DTXL�XPD�GHVVDV�REVHUYDo}HV�³2� WLWXODU� HVWHYH� DR� VHUYLoR� GD� ,PSULPDUWH� �H[�%HUWUDQG� H� ,UPmRV� /G��� GHVGH� ������ VHPSUHGHPRQVWUDQGR� DV�PHOKRUHV�DSWLG}HV� H�EULR� SURILVVLRQDO�� DOpP�GD� IDFLOLGDGH� GH� DGDSWDomR�D� RXWUDV� WDUHIDV�GLIHUHQWHV�GD�VXD�HVSHFLDOLGDGH��GDV�TXDLV�VHPSUH�VH� LQFXPELX�PHULWRULDPHQWH�� FRQTXLVWDQGR�R� UHVSHLWR�HDGPLUDomR�GRV�VHXV�FKHIHV´��������������DVVLQDGR�SHOR�HQFDUUHJDGR�JHUDO�GD�7LSRJUDILD�,PSULPDUWH��$Wp� ������ DTXDQGR� GD� VXD� DEROLomR�� R� 6LQGLFDWR� VHUYLX� RV� VHXV� DVVRFLDGRV� FRP� XPD� &3� TXH� GLVSXQKD� GRPHVPR� WH[WR� UHJXODPHQWDU�SURGX]LGR�QR�(VWDGR�1RYR��RQGH�DVVXPLD�QR�DUW�����SURFHGLPHQWRV� OHJDLV�DWiYLFRV�� ³DFDUWHLUD�p�SDVVDGD�SHOD�'LUHFomR�GR�6LQGLFDWR�1DFLRQDO�GRV�7LSyJUDIRV��/LWyJUDIRV�H�2ItFLRV�&RUUHODWLYRV�GR�GLVWULWR�DTXH�SHUWHQoD�R�RSHUiULR��DXWHQWLFDGD�FRP�R�VHOR�HP�EUDQFR�VREUH�D�IRWRJUDILD�GR�WLWXODU�YHULILFDGD�SDUD�FRQILUPDomRGR� TXH� QHOD� FRQVWDU� DFHUFD� GD� FDWHJRULD�� DSWLGmR� SURILVVLRQDO�� PXGDQoD� GH� VLWXDomR�� ORXYRUHV� H� SHQDOLGDGHV�� HYLVDGD�DLQGD�SHOR�,QVWLWXWR�1DFLRQDO�GR�7UDEDOKR�H�3UHYLGrQFLD��GHYHQGR�VHU�H[LELGD�SHOR�WLWXODU�QR�GHVHPSHQKR�GDSURILVVmR��VHPSUH�TXH�H[LJLGD�SRU�TXHP�GH�GLUHLWR´��e�XP�SRXFR�HVWUDQKR�TXH�HVWH�GRFXPHQWR�QmR�VH�WHQKD�DOWHUDGRSHOR�PHQRV�R�VHX�DVSHFWR�IRUPDO��ORJR�DSyV�R��� GH�$EULO���2�FDUWmR�GH�VyFLR�SDVVD�D� VHU� R�~QLFR�HOHPHQWR� YLQFXODWLYR�DR�VLQGLFDWR�� VHQGR�TXH�p�TXDVH�XPD�PHUDIRUPDOLGDGH� SURWRFRODU�� 0HVPR� UHYRJDGD�� R� VLQGLFDWR� FRQWLQXD� D� SDVVDU� XPD� &3� DRV� VyFLRV� PDLV� LQVLVWHQWHV�UHSUHVHQWDQGR��VLPEROL]DQGR�XP�GRFXPHQWR�H�XPD�UHODomR� LQH[LVWHQWHV�QRV�PROGHV�SUHVHQWHV��(PERUD�RV�VyFLRVVHMDP�DGYHUWLGRV�GD�VXD�QmR�OHJDOLGDGH��TXHP�DFUHGLWDUi�TXH�D�&3�SHUGH�SDUD�R�FDUWmR�GH�VyFLR"�'HFLGLGDPHQWH��DWURFD�QmR�VDWLVID]�$�UHODomR�GRV�WLSyJUDIRV�FRP�D�&3�QmR�VH�HVJRWD�QR�PRPHQWR�HP�TXH�HVWD�VH�H[WLQJXH�SRU�YLD�OHJDO��(VWHDVSHFWR�p�DSHQDV�PDLV�XP�D�GHPRQVWUDU�TXH�RV� IHQyPHQRV�VRFLDLV�REHGHFHP�D�GLQkPLFDV�TXH��DOpP�GH�QmR�VHHVJRWDUHP� QD� OHL�� PXLWDV� YH]HV� QmR� HQFRQWUDP� QHVVH� VLVWHPD� R� VHX� OXJDU�� $� UHSHWLomR� VLPEyOLFD� GR� JHVWR� pFRPSUHHQVtYHO� TXDQGR� VH� REVHUYD� D� GLILFXOGDGH� HP� DSDJDU� VLWXDo}HV� TXH� JDQKDUDP� R� OXJDU� GH� WUDGLomR� �FI�+2%6%$:0 	�5$1*(5 �������6H�DYDOLDGD�GR�SULVPD�GRV�LQGLYtGXRV�H�GD LGHLD�GH�VH�VHU�SRVVXLGRU�GH�XP�WtWXOR��D&3�DGTXLULX�XP�OXJDU�GH�KRQUD��6H�FRQVLGHUDUPRV�GR�SRQWR�GH�YLVWD�HVWULWR�GD�VLWXDomR�SURILVVLRQDO�GRV�WLSyJUDIRV�GRFKXPER��D�GHVDJUHJDU�VH�SURJUHVVLYDPHQWH�� WXGR�VH�FODULILFD��TXH�SURYD�PHOKRU�H[LVWLUi�SDUD�D�H[SRVLomR�GH�XPDFDUUHLUD��GH�XPD�ELRJUDILD�GHQWUR�GRV�GRPtQLRV�GDV�$UWHV�*UiILFDV��GR�TXH�D�FDUWHLUD�FRUUHVSRQGHQWH�j� LGHQWLGDGHSURILVVLRQDO"$�SDUWLU�GH�������WHU�D�&3�p�FRQGLomR�QHFHVViULD�SDUD�D�REWHQomR�GH�XP�SRVWR�GH�WUDEDOKR��(P�������RVWLSyJUDIRV�YrHP�HVVD�FRQGLomR�OHJLVODGD��,VWR��KRMH��j�OX]�GDV�PHPyULDV�GRV�WLSyJUDIRV�TXH�UHJLVWDPRV��YDORUL]D�RV�
�� $�SRUWDULD�Q���������GH���GH�6HWHPEUR�GH������ LQVWLWXLX�XP�QRYR� UHJLPH� MXUtGLFR�SDUD�DV�&3�� UHYRJDQGR�DV�SDUD�RVKRPHQV�GDV�$UWHV�*UiILFDV��j�VHPHOKDQoD�GH�RXWUDV�DFWLYLGDGHV�SURILVVLRQDLV�� ³FRQVLGHUDQGR�TXH�IRUDP�RXYLGDV�DV�DVVRFLDo}HVVLQGLFDLV�H�SDWURQDLV�LQWHUHVVDGDV��«���FRQVLGHUDQGR�TXH�VH�HQWHQGHX�QmR�MXVWLILFDU�D�PDQXWHQomR�GR�FRQGLFLRQDPHQWR�GD�FDUWHLUDSURILVVLRQDO�UHODWLYDPHQWH�j�SURILVVmR�D�TXH VH�UHIHUH´�
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YDORUL]D� D� QRomR� GH� FDUUHLUD�� GH� SHUFXUVR� H� GH� ELRJUDILD�� 1R� HQWDQWR�� p� R VLQGLFDWR� FRUSRUDWLYR� TXH� R� SRVVLELOLWD�OLPLWDWLYR�jV�OLEHUGDGHV�LQGLYLGXDLV�H�GH�PDQLIHVWDomR�GDV�RSRVLo}HV�1D�DFWXDOLGDGH��GHSRLV�GH�������D�&3�GHL[D�GH� WHU�YLVLELOLGDGH� LQVWLWXFLRQDO�� VHQGR�VXEVWLWXLGD�SRU�RXWURVQtYHLV�GH� OHJLWLPDomR�GR�VDEHU��PXLWDV�YH]HV�HVWUDQKRV�DRV�KRPHQV�GR�FKXPER��FXUVRV�GH�IRUPDomR�SURILVVLRQDO�HVWiJLRV��HWF���2�VLQGLFDWR�p�³OLYUH´��PDV�Mi�QmR�WHP�R�SRGHU�GH�VHU�R�UHSUHVHQWDQWH�GD�FDUUHLUD�LQGLYLGXDO�GH�FDGD�XPGRV� VHXV� VyFLRV�� $OpP� GH� GHL[DU� GH� WHU� D� IXQomR� OHJLWLPDGD� GH� SDVVDU� D� &3� DRV� DVVRFLDGRV�� D� SDUFHOD� TXH� DIRUPDomR�GH�DGXOWRV�RFXSD�QDV�DFWLYLGDGHV�VLQGLFDLV�p�PHQRU��2V�VLQGLFDWRV�GHIHQGHP�QmR�VHU�HVVD�D�VXD�YRFDomR�2�SUREOHPD�QmR�p�VLPSOHV�$�&3�VHPSUH�WHUi�IXQFLRQDGR�FRPR�GRFXPHQWR�LQWHUPpGLR�OHJLWLPDGRU�GD�FKDPDGD�³DULVWRFUDFLD�RSHUiULD´�+2%6%$:0��������RQGH�HVWi�LQVHULGR�R�JUXSR�GRV�JUiILFRV��(VWD�LUi�DMXGDU�D�GHILQLU�D�GLIHUHQoD�HQWUH�R�RSHUiULRFRP�HVSHFLDOLGDGH�±�SRVVXLGRU�GH�FDUWHLUD�±�H�R RSHUiULR�QmR�HVSHFLDOL]DGR��R�TXH��HP�~OWLPD�LQVWkQFLD��UHDILUPDUiDV� GLIHUHQoDV� GH� HVWDWXWR� HQWUH�RSHUiULR� H� WUDEDOKDGRU�� $R� ORQJR� GRV� ~OWLPRV�DQRV�� R� GRFXPHQWR� DFDERX� SRU� VHUDSURSULDGR� SHORV� VHXV� GHWHQWRUHV� HP� EHQHItFLR� GD� DILUPDomR� SURILVVLRQDO�� (VWD� VLWXDomR� DGTXLUH� XP� WRPSDUWLFXODUPHQWH�FODUR�QDV�SDODYUDV�GH�)UHGHULFR��DRV����GH�LGDGH��FRP����DQRV�GH�&DVD��TXH�UHDILUPD�D�WUDGLomR�³(X�QmR�YLYR�FRP�JUDQGH�LQWHQVLGDGH�R�VLQGLFDWR�� ,QVFUHYL�PH�PDLV�QR�VLQGLFDWR�SDUD�WHU�D�FDUWHLUDSURILVVLRQDO��HUDP�RV�VLQGLFDWRV�TXH�QD�DOWXUD�D�GDYDP��(�XPD�SHVVRD�TXDQGR�FRPHoD�D�WUDEDOKDU�PROGD�DVXD�YLGD�HP�IXQomR�GH�XPD�FRLVD��6H�p�XP�RItFLR�TXH�HVWi�D�DSUHQGHU����HX�YL�TXH�DOL�RV�PHXV�FROHJDV�WLQKDPWRGRV� FDUWHLUD� SURILVVLRQDO� >QD� LPSUHVVmR� WLSRJUiILFD@�� WDPEpP� TXLV� WHU� XPD�� 1R� FDVR� GH� VHU� SUHFLVR� LUWUDEDOKDU� SDUD� RXWUR� ODGR� TXDOTXHU�� VH� IRVVH� SUHFLVR� DSUHVHQWDU� D� FDUWHLUD� SURILVVLRQDO���� QR� IXQGR� p� DVHJXUDQoD�GR�SRVWR�GH� WUDEDOKR��)RL�SRU� LVVR�TXH�PH� LQVFUHYL�QR�VLQGLFDWR��DJRUD�QmR�YLYR� LVVR�FRP�PXLWDLQWHQVLGDGH��GH�LU�DTXL�RX�DOL´��)UHGHULFR��LPSUHVVRU�GH�RIIVHW��������������3DUD�RV�HOHPHQWRV�PDLV�QRYRV��D�&3�GHL[D�GH�VH�HQYROYHU�QD�DXUD�OHJLWLPDQWH�GD�SURILVVmR��XPD�YH]�TXHHOHV� SUySULRV� Mi� HVWmR� LQVHULGRV� HP� QRYRV� PRGHORV� GH� DSUHHQVmR� GDV� FDUUHLUDV�� DLQGD� TXH� DV� REVHUYDo}HV� VHFLUFXQVFUHYDP�DSHQDV�D�XPD�RILFLQD��&RPR�WDO�DSUHVHQWDPRV�D�DWLWXGH�GH�3DXOR�³1mR��QmR�WHQKR�FDUWHLUD�SURILVVLRQDO��1XQFD�SHGL��1XQFD�WLYH�LQWHUHVVH��QXQFD�PH�IH]�IDOWD´��3DXOR�DX[LOLDU�GH�LPSUHVVmR�RIIVHW��������������4XDQGR� RV� H[DPHV� GH� SURJUHVVmR� FDWHJRULDO� GHL[DP� GH� VHU� XPD� SUiWLFD� IRUPDOPHQWH� RUJDQL]DGD� �SHORVRUJDQLVPRV� FRUSRUDWLYRV� GR� (VWDGR� 1RYR��� H� D� &3� p� H[WLQWD�� D� SURPRomR� QD� FDUUHLUD� SDVVD� D� VHU� UHODWLYDPHQWHIXQFLRQDO� �SRU� DFXPXODomR� GRV� FHUFD� GH� �� DQRV� SUHVFULWRV���� $�&3�GHL[D� GH� ID]HU� SDUWH� GD� YLGD� TXRWLGLDQD� GRVLQGLYtGXRV��1mR�VHUYH�FRPR�GRFXPHQWR�FRPSURYDWLYR�SDUD�HIHLWRV�GH�FRQWUDWDomR��(P�FDVR�GH�QHFHVVLGDGH�GH�XPGRFXPHQWR� OHJDOL]DQWH��p�R�DFWXDO�0LQLVWpULR�GR�7UDEDOKR�H�GD�VHJXUDQoD�6RFLDO�TXH�VH�HQFDUUHJD�GH�SDVVDU�XPDJXLD�DR�SURILVVLRQDO�$�GHFLVmR�JRYHUQDPHQWDO�GH�S{U�WHUPR�j�&3�WHP�D�SDUWLFXODULGDGH�GH�VH�GDU�QRV�DQRV�HP�TXH�GHFRUUH�Mi�DGLQkPLFD� GH� GHVDJUHJDomR� GR� RItFLR�� HP� ODUJD� HVFDOD�� 2V� WLSyJUDIRV� DOLDP� DR� IDFWR� GH� QmR� VHU� REULJDWyULD� D
�� 'XUDQWH� R� (VWDGR� 1RYR� RV� VLQGLFDWRV� HUDP� UHVSRQViYHLV� SHOR� UHFRQKHFLPHQWR� GDV� FDWHJRULDV� H� SHOD� REWHQomR� GDVPHVPDV��4XDVH�WRGRV�RV�RSHUiULRV�TXH�FRQKHFL�SDVVDUDP�SHOR�H[DPH�GR�VLQGLFDWR�SDUD�REWHU�D�FDWHJRULD�GH�RILFLDO��7DPEpP�pVDELGR�TXH��PXLWDV�YH]HV��HUD�QR�LQWHULRU�GD�HPSUHVD�TXH�D�DVFHQVmR�QD�FDWHJRULD�GR�RSHUiULR�VH�QHJRFLDYD��GH�PRGR�LQIRUPDO�HDSHQDV� WHQGR�YDORU�QD�HPSUHVD��QmR�DYHUEDGD�QD�&3��SRUWDQWR��(PERUD�R�Q~PHUR�GH�DSUHQGL]HV��DX[LOLDUHV�H�RILFLDLV�HP�FDGDHVWDEHOHFLPHQWR�REHGHFHVVH�D�XPD�WDEHOD�OHJLVODGD�QRV�FRQWUDWRV�FROHFWLYRV��QHP�VHPSUH�RV�SDWU}HV�D�FXPSULDP�$FWXDOPHQWH��FRPR�D�IRUPDomR�SURILVVLRQDO�RFXSD�XP� OXJDU� OLPLWDGR�QDV�DFWLYLGDGHV�VLQGLFDLV��H[LVWH�DSHQDV�D�FKDPDGD3URYD�GH�$YDOLDomR�GH�&RQKHFLPHQWRV��3$&���TXH�UDUDPHQWH�VH�FRQFUHWL]D�H�TXH�SDUHFH�VHUYLU�DSHQDV�SDUD�HIHLWRV�GH�UHJXODomRGDV�UHODo}HV�HQWUH�DVVDODULDGRV�H�SDWU}HV��1R�FDPLQKR�TXH� OHYD�R�DVVDODULDGR�DWp�j�3$&� IRL�PDQWLGD� WRGD�XPD�EXURFUDFLD�TXHSDUHFH�IHLWD�SDUD�LQLELU�R�GHVHQFDGHDPHQWR�GD�DFomR��$V�LQVFULo}HV�QR�6LQGLFDWR�RFRUUHP�DSHQDV�HP�GXDV�pSRFDV�GR�DQR��$JRVWRH�'H]HPEUR��� VHQGR� TXH� IRUD� GHODV� QmR� VH� DFHLWDP� FDQGLGDWXUDV�� R� 6LQGLFDWR� WHP� ��� GLDV� SDUD� DYLVDU� D� $VVRFLDomR� 3DWURQDO�DTXHOD�WHP����GLDV�SDUD�FRQVXOWDU�D�HPSUHVD�HP�FDXVD��D�HPSUHVD�WHP�PDLV�DOJXQV�GLDV�SDUD�UHVSRQGHU����1HVVD�DOWXUD��SDVVDGRDOJXP�WHPSR�VREUH�D� LQVFULomR�SDUD�D�SURYD��D�HPSUHVD�UHVROYH�JHUDOPHQWH�DWULEXLU�D�FDWHJRULD��DWp�SRUTXH�RV�HQFDUJRV�FRP�DSURYD�VHULDP�SRU�VXD�FRQWD��$VVLP��R�SURFHVVR�GH�VXMHLomR�D�SURYD�WHQGH�D�VHU�GHVHQFDGHDGR�GHYLGR�j�UHOXWkQFLD�GD�HPSUHVD�HPIRUQHFHU�D�SURPRomR��DXWRPiWLFD��DR�DVVDODULDGR��&RPR�VH�Yr�D�3$&�WRUQD�VH�XP�PHLR�D�TXH VH�UHFRUUH�SRXFR��2�9tWRU��FRP���DQRV�GH�LGDGH�H�Ki����DQRV�D�WUDEDOKDU�QR�6LQGLFDWR�GRV�7UDEDOKDGRUHV�GDV�,QG~VWULDV�GH�&HOXORVH�H�3DSHO��*UiILFD�H�,PSUHQVD��GRJUXSR�&*73�LQ���JDUDQWLX�PH�TXH��QR�Pi[LPR��UHFHEH���LQVFULo}HV�HP�FDGD�pSRFD�H�TXH�JHUDOPHQWH�QmR�FKHJDP�j�UHDOL]DomR�GD3$&�



���

UHVSHFWLYD� &3� SDUD� H[HUFHU� R� RItFLR� R� ULVFR� GH� GHVTXDOLILFDomR� GD� SURILVVmR� GH� WLSyJUDIR�� $V� DILUPDo}HV� VmR� GRÈOYDUR� ³$QWLJDPHQWH�pUDPRV�REULJDGRV�D�SHUWHQFHU�DRV� VLQGLFDWRV��(UDP�HOHV�TXH�GDYDP�DV� OLFHQoDV�GHWUDEDOKR�� ID]LDP� RV� H[DPHV� H� DV� SURPRo}HV�� $V� SHVVRDV� FUHGHQFLDGDV� p� TXH� WUDEDOKDYDP� H� HUDPSURPRYLGDV��7DPEpP�IXQFLRQDYDP�FRPR�DJrQFLD�GH�WUDEDOKR��7HOHIRQDYD�VH�SDUD�Oi�D�SHGLU�XP�RILFLDO�RX�XPPHLR�RILFLDO��FRQIRUPH�D�QHFHVVLGDGH��H�R�FKHIH�YLD�VH�HOH� WLQKD�TXDOLGDGHV�H�RX ILFDYD�RX�HUD�FRUULGR��H�RVLQGLFDWR�PDQGDYD�RXWUR��$JRUD�TXH�QLQJXpP�p�REULJDGR��XPD�SHVVRD�SRGH�GL]HU�TXH�p RILFLDO��H�RQGH�p�TXHHVWi�D�FDUWHLUD"��«��+RMH�p�TXH�EDVWDP�WUrV�PHVHV�H�R�SHGUHLUR�Mi�DILUPD�TXH�p�RILFLDO�SHGUHLUR��1mR�p�HVWDU�DWLUDU� YDORU� D� HVVH� WUDEDOKR�� PDV� UHDOPHQWH� WUrV� PHVHV� QmR� p QDGD� SDUD� VH� VHU� RILFLDO´� �ÈOYDUR�� WLSyJUDIR�FRPSRVLWRU��������������$� IDFHWD� HVSHFtILFD� GR� VLQGLFDWR� FRPR� JDUDQWH� GR� HVWDWXWR� HVSHFLDOL]DGR� GD� FDUUHLUD� SURILVVLRQDO� GRVJUiILFRV�QmR�GHL[D�GH�VHU�UHFRUGDGD��$�REWHQomR�GD�&3�p�XP�GRV�HOHPHQWRV�TXH�SHUPLWH�DRV�RILFLDLV�XP�ROKDU�PDLVDUHMDGR�SDUD� WUiV��3DVVDGRV�TXDVH�YLQWH�H�FLQFR�DQRV�GR� WHUPR�GD�GLWDGXUD��RV� WLSyJUDIRV�PDLV�YHOKRV� UHLWHUDP�RVLJQLILFDGR� VLPEyOLFR� GD�&3� SDUD� VXEOLQKDU� R� HVWDWXWR� GH� TXDOLILFDomR� GD� WLSRJUDILD� WUDGLFLRQDO�� 1mR� SRU� DFDVR�� RÈOYDUR�FRPSDUD�R�VHX�HVWDWXWR�DR�HVWDWXWR�GH�XP� LPSUHVVRU� OLWRJUiILFR� �RIIVHW��VHP�&3��GH�PRGR�D�VXEYDORUL]DU�RVHJXQGR�³2V� RXWURV� TXH� QXQFD� IRUDP� VLQGLFDOL]DGRV�� TXH� QXQFD� WLYHUDP� XPD� FDUWHLUD�� TXDQWR� D�PLP� VmR� XQVPDUJLQDOL]DGRV��VmR�XQV�SiULDV��6H�OKH�SHUJXQWDP��³2�TXH�p TXH�WX�pV"´��HOH�GL]��³6RX�RILFLDO�GH�RIIVHW´��SRUH[HPSOR��³0RVWUD�Oi�>D�&3@��SDUD�VH�VDEHU´��(�HOH�GL]��³1mR�WHQKR�>&3@´��1mR�WHP�>&3@��QXQFD�SRGH�GDU�XPDJDUDQWLD�GDTXLOR�TXH�p��(X�SRVVR�GL]HU�TXH�VRX��SRUTXH�WHQKR�XP�DXWHQWLFDGR�GR�VLQGLFDWR�D�GL]HU�HP�FRPRVRX��1mR�p�FRPR�XP�WLSR�TXH�QmR�WHP�QDGD�SDUD�DSUHVHQWDU´ �LGHP��������������
�������7LSyJUDIRV�H�SDWU}HV��2�SDWHUQDOLVPR�QHJRFLDGR
0XLWR�KDYHULD�SDUD�HVFUHYHU� VREUH�HVWD� IDVH�GDV� UHODo}HV� YHUWLFDLV��6HUmR� DTXL� DSUHVHQWDGRV� DSHQDV� RVWySLFRV�SULQFLSDLV�SDUD�XPD�IXWXUD�DQiOLVH�PDLV�ULJRURVD�H�GHWDOKDGD�(PERUD� HQWUH� RV� WLSyJUDIRV� TXH� FRQKHFL�� H[LVWDP� FDGD� YH]� PHQRV� JUiILFRV� VLQGLFDOL]DGRV� H�RXPLOLWDQWHV�DSRLDQWHV�GR�3DUWLGR�&RPXQLVWD�3RUWXJXrV�� DOJXQV�DVSHFWRV� SROtWLFRV� GH�PHPyULD�� TXH� RS}HP�R� JUXSRGRV�SDWU}HV�DR�JUXSR�REUHLUR��SHUSHWXDP�VH�H�SHUVLVWHP�HQTXDQWR�PHPyULD�GH�FODVVH��VXEOLQKDQGR�VH�HVVD�LGHLD�GHIDWDOLGDGH�GD�FRQGLomR�RSHUiULD�TXH�VLJQLILFD�D�³H[SORUDomR´�GR�RSHUiULR�SHOR�SDWUmR�6HJXQGR�XP�LPSUHVVRU�³8P�SDWUmR�QXQFD�ID]�XP�HORJLR�D�XP�SURILVVLRQDO�H�DWp�HVSHUD�SRU�XPD�RSRUWXQLGDGH��PHVPR�VHPUD]mR�� SDUD� S{U� XP� SHTXHQR� GHIHLWR�� FODUR�� HVWi� D� XVDU� GH� XPD� DUWLPDQKD�� HQDOWHFHU� SRGLD� VDLU�OKH� FDUR´�7H[WRV�PDQXVFULWRV�>0LJXHO��WLSyJUDIR�LPSUHVVRU@��$EULO���������7RGDYLD�� D� QRomR� GR� SDWUmR� HQTXDQWR� H[SORUDGRU� WUDQVFHQGH� D� TXHVWmR� HFRQyPLFD�� )D]� SDUWH� GH� XPDFXOWXUD�GH� UHVLVWrQFLD�TXH�RS}H�DV�FODVVHV�GH�SHUWHQoD��(VWH� VHQWLPHQWR�SHUSHWXD�D� LGHLD�GR�RItFLR�FRPR�YDORU�HFRPR�SUiWLFD��FI��'(6&2/21*(6 �������������'852�	�&81+$ ����������4XDQGR�VH�HQWUD�QR�PXQGR�GRV�WLSyJUDIRV�KRXYHP�VH�IUHTXHQWHPHQWH�H[FODPDo}HV�GR�VHJXLQWH�WLSR�³'HVGH�PL~GR�D� WUDEDOKDU��RXYLD�RV�PDLV�YHOKRV�GL]HU� �FDGD�SDWUmR��FDGD� ODGUmR���+i�XQV�PHQRV�RXWURV�PDLV´� �5D~O�� WLSyJUDIR�LPSUHVVRU��������������� ³8P�JDMR�TXDQWR�PHQRV�IDODU�FRP�RV�SDWU}HV�PHOKRU�

�� (VWH� WUHFKR� ID]� SDUWH� GH� XP� JUDQGH� FRQMXQWR� GH� WH[WRV�PDQXVFULWRV� TXH� R� 0LJXHO� PH� IRUQHFHX�� 3RVVR� DILUPDU� TXHHVWDEHOHFL� FRP� R� 0LJXHO� XPD� UHODomR� HVSHFLDO� GH� FRODERUDomR�� (VWH� SURILVVLRQDO� �GH� HVSHFLDOLGDGH� LPSUHVVRU�� H� R� ÈOYDUR�FRPSRVLWRU��IRUDP�GRLV�GRV�PHXV�PHOKRUHV�LQIRUPDQWHV��2�SULPHLUR�GHFLGLX��SRU�VXD�OLYUH�LQLFLDWLYD��HVFUHYHU�H�GDU�PH�D�FRQKHFHUWH[WRV�SHVVRDLV��DXWRELRJUiILFRV��VREUH�D�HPSUHVD��RV�FROHJDV�H�D�YLGD�HP�JHUDO���$OpP�GHVWHV��DLQGD�PH�HQWUHJRX�XPD�QDUUDomRGD�VXD�YLGD�� UHJLVWDGD�HP�DXGLR�H�HVSHFLDOPHQWH�D�SHQVDU�QD� LQYHVWLJDomR�TXH�HX�HVWDYD�D�GHVHQYROYHU��'H�WRGDV�DV�KRUDV�GHJUDYDomR�GH�HQWUHYLVWDV�QD�HPSUHVD��HOH�RFXSRX�WDPEpP�XP�OXJDU�FRQVLGHUiYHO��'DV����SiJLQDV�GDV�VXDV�PHPyULDV��HP�IRUPDWRPDQXVFULWR��DSDUHFHP�DR�ORQJR�GR�WH[WR�H[FHUWRV�QDUUDWLYRV�



���

(X�VHPSUH�GLVVH��³RV�SDWU}HV��QHP�GH�EDUUR�j�SRUWD�´�$�JHQWH�GDQWHV�YLD�QRV�ILOPHV�GH�FRZER\V XPD�HVWiWXDGH�XP�tQGLR�j�SRUWD��PDV�HUD�XP�tQGLR�IHLWR�GH�EDUUR�RX�GH�PDGHLUD��e�FRPR�HX�FKDPR�DRV�SDWU}HV��³3DWU}HVQHP�GH�EDUUR�j�SRUWD´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������5HODWLYDPHQWH�j�UHODomR�HQWUH�SDWUmR�H�HPSUHJDGR��R�WH[WR�GH�0LJXHO�H[SUHVVD�EHP�D�VHSDUDomR�LGHQWLiULD��WDOFRPR�HVWD�VH�UHSUHVHQWD�Q�PHLR�RILFLQDO³+i�XPD�VHSDUDomR�HQWUH�R�SDWUmR�H�R WUDEDOKDGRU��QR� ORFDO�GH� WUDEDOKR��3HUGH�VH�DVVLP�XP�ERPHQWHQGLPHQWR��XPD�ERD�UHODomR��$�PDLRULD�GRV�SDWU}HV�QmR�FRQKHFH�RV�HPSUHJDGRV�TXH�WHP��Yr�QRV�FRPRDEHOKDV�� TXH� GHQWUR� GD� FROPHLD� OKH� YmR� SURGX]LQGR� R� PHO�� D� PDLRULD� VmR� SUHVXQoRVRV�� DUURJDQWHV�FRQYHQFLGRV�� ,QWROHUDQWHV�� ³R� GRPtQLR� GR� KRPHP� VREUH� R� KRPHP´� H� LVVR� OKH� WUD]� XPD� JUDQGH� IHOLFLGDGHSHUDQWH�RV�H[SORUDGRV�H�KXPLOKDGRV��DOJXQV�DFKDP�VH�FDSD]HV�GH�PXGDU�DV�QRVVDV�YLGDV��(QWUD�LPSRWHQWH�FRP� FDUD� GH� SDX�� WULXQIDQWH�� FRPR� VH� IRVVH� R� &DYDOR� GH� 7UyLD�� 6HULD� ERP� R� UHODFLRQDPHQWR� FRP� RHPSUHJDGR�� FRQKHFHU�OKH�DV�TXDOLGDGHV�� RV�GHIHLWRV��)D]HU� UHXQL}HV�� LQWHLUDU�GRV�DVVXQWRV�RILFLQDLV�� VDEHUH[HFXWDU�H�UHFRQKHFHU�DV�IDOKDV�GD�RUJDQL]DomR��VmR�RV�WUDEDOKDGRUHV�TXH�VDEHP�GH�WRGDV�DV�GHILFLrQFLDV�8P�ERP�HQWHQGLPHQWR��VHULD�XP�EHP�FRPXP��R�SDWUmR��R�HPSUHJDGR��FRQILDQWHV��FRODERUDQWHV�� IDULD�VHXVOXFURV�DXPHQWDU��DVVLP�GLYLGLD�PDLV�XP�SRXFR�GHVVD�ULTXH]D�SHORV�REULJDGRV�RSHUiULRV�� ,VWR��QmR�HUD�XPDHVWUDWpJLD�GR�SDWUmR�� SDUD�Vy� WLUDU� SURYHLWRV�� VHULD� HVSRQWkQHR�� KRQHVWR�� OHDO´� �7H[WRV�PDQXVFULWRV� >0LJXHO�WLSyJUDIR�LPSUHVVRU@��$EULO�������2V� GLVFXUVRV� GRV� RSHUiULRV� UHVXOWDP� GH� XPD� PRUDO� GLVWLQWLYD� TXH� RV� RS}H� DRV� SDWU}HV� HQTXDQWR� GXDVHQWLGDGHV�VHSDUDGDV�H�VHP�TXDOTXHU� WLSR�GH� LGHQWLGDGH�FRPXP��)HQWUHVV�H�:LFNKDP� ����������������HQFRQWUDPQDV� PHPyULDV� RSHUiULDV� D� UHSHWLomR� GHVWD� UHSUHVHQWDomR�� (PERUD� RV� DXWRUHV� UHVHUYHP� SDUD� DV� JUDQGHVFRPXQLGDGHV� RSHUiULDV� ³FRHVDV´� XPD� ³WUDGLomR� PDUFDGDPHQWH� KLVWRULILFDGD� GH� UHVLVWrQFLD´�� HP� /LVERD�� QDVSULPHLUDV�GpFDGDV�GR�VpFXOR��D�PDLRU�SDUWH�GRV�WLSyJUDIRV�TXH��FRPR�VH�VDEH��VH�UHSDUWLDP�SRU�PXLWDV�H�SHTXHQDVRILFLQDV��PDUFDUDP�SDVVR�QDV�OXWDV�RSHUiULDV��FI��%$55(72 �������������$�LPDJpWLFD�KHUyLFD�GD�JUHYH�p�WDOYH]�DLGHLD� TXH� PHOKRU� SHUPLWH� GHWHFWDU� D� RSRVLomR�� DWp� SHOD� LQWHQVLGDGH� H� H[FLWDomR� TXH� UHVXOWDP� GD� LQWHUUXSomRYROXQWiULD�GD�EDVH�GR�FRQWUDWR�GH�WUDEDOKR��D�SURGXomR��VHQGR�TXH�D�SURGXomR�GHSHQGH�GRV�RSHUiULRV�H��SRU�YH]HV�DWUDYpV�GD�³JUDQGH´�JUHYH��HOD�SDVVD�D�VHU�R�~QLFR�DVSHFWR�TXH�HVWHV�GHPRQVWUDP�FRQWURODU���3RUpP��p�QRV�ORFDLV�GHWUDEDOKR�TXH� IUHTXHQWHPHQWH�VH�REVHUYDP�IHQyPHQRV�GH� UHVLVWrQFLD��RUD�DWUDYpV�GD�H[SHULrQFLD�GR� UDGLFDOLVPR�HPLOLWkQFLD��SROtWLFD��RUD�DWUDYpV�GH�UHVLVWrQFLDV�PDLV�SDVVLYDV��FRQWLGDV�H�TXRWLGLDQDV��JHULGDV�FRP�PDLRU�RX�PHQRUDVW~FLD�H�HILFiFLD�$�H[SHULrQFLD�GRV�WLSyJUDIRV�QDV�PpGLDV�HPSUHVDV�LQWHJUD�DVVLP�VHQWLPHQWRV�GH�RSRVLomR�UHVLVWrQFLD��(PJHUDO��QDV�RILFLQDV��PXLWR�PDLV�GR�TXH�VLWXDo}HV�GH�JHVWmR�GLUHFWD���p�YLYLGD�XPD�VLWXDomR�GH�JHVWmR�LQGLUHFWD��LVWR�p�R�~QLFR�HOHPHQWR�TXH�VH�FRQKHFH�p�R�JHUHQWH��HP�UHSUHVHQWDomR�GR�SDWUmR��$�IDOWD�GH�YLVLELOLGDGH�GR�~OWLPR�WRUQD�RXP�VHU�TXDVH�LUUHDO��RUD�UHVSHLWDGR�RUD�LQMXULDGR�1D�7LSRJUDILD�*ORULRVD�RV�SDWU}HV�TXH�VH�VXFHGHUDP�GHVGH�RV�DQRV����PDQWLYHUDP�VHPSUH�XPD�UHODomR�GHGLVWkQFLD� ItVLFD� FRP� RV� VHXV� HPSUHJDGRV�� (QFRQWUDQGR�VH� GHVYLQFXODGRV� GR� WUDEDOKR� GLUHFWR� QD� HPSUHVD� ID]LDPDSHQDV�XPDV�YLVLWDV�HVSRUiGLFDV�DRV�HVFULWyULRV�H��DLQGD�PDLV�HVSRUDGLFDPHQWH��jV�RILFLQDV�3RU�RXWUR�ODGR��QDV�SHTXHQDV�RILFLQDV�Mi�p�FRPXP�REVHUYDU�D�SUHVHQoD�TXRWLGLDQD�GRV�SDWU}HV�QR�ORFDO�GHWUDEDOKR��7RGDYLD��FRPR�Mi�IRL�WUDWDGR�QXPD�LQYHVWLJDomR�DQWHULRU��'852�	�&81+$ ������D�SUR[LPLGDGH�ItVLFD�QmRHTXLYDOH�D�SUR[LPLGDGH�VLPEyOLFD��SHOR�TXH� VH�PDQWpP�XP�PHVPR� WRP� UHWyULFR�� QRV�GLVFXUVRV�GRV�RSHUiULRV�� GHRSRVLomR�HQWUH�R�JUXSR�GRV�WLSyJUDIRV�H�RV�VHXV�SDWU}HV�$OLDGD�j�ILJXUD�SDWURQDO�VXUJH�DLQGD�D�GR�JHVWRU��RX�FKHIH�GRV�HVFULWyULRV���R�GLUHFWR�UHSUHVHQWDQWH�GR�SULPHLURHP�HPSUHVDV�GH�UD]RiYHO�GLPHQVmR��(VWH�~OWLPR�p�IUHTXHQWHPHQWH�XVDGR�SHORV�RSHUiULRV�FRPR�³WUDQVPLVVRU´�SDUDDV�UHSUHVHQWDo}HV�TXH�VH�WHFHP�HP�WRUQR�GR�SULPHLUR��2�JHUHQWH�p�YLVWR�FRPR�DOJXpP�TXH�WHP�PDLV�SRGHU�HIHFWLYRH�QHJRFLDO��MXQWR�GR�SDWUmR��SHOR�TXH�UHSUHVHQWD�RV�LQWHUHVVHV�GDTXHOH�H�QmR�WDQWR�RV�GRV�WUDEDOKDGRUHV�2� WHVWHPXQKR� GR� 0LJXHO� HYLGHQFLD� D� UHVLVWrQFLD� j� PXGDQoD� FXOWXUDO� TXH� DFDUUHWD� D� WUDQVIRUPDomR� GDVIRUPDV�GH�RUJDQL]DomR�GR� WUDEDOKR��2�GHFOtQLR�GR� UHFRQKHFLPHQWR�VyFLR�SURILVVLRQDO�GD� ILJXUD�GR� WLSyJUDIR� �D�VXD



���

SURILVVmR��GHVSROHWD�QHVWH�D�FUtWLFD�j�FRQWHPSRUDQHLGDGH��FHQVXUDQGR�RV�QRYRV�VtPERORV�WpFQLFRV�GH�PRGHUQLGDGHTXH�OHPEUDP�DJRUD�D�GHVLVWrQFLD�GR�WUDEDOKR�RSHUDULDO��PDQXDO�TXDOLILFDGR�³$LQGD�Ki�GLDV��QR� ORFDO�GH� WUDEDOKR��RXYL�HVWD� IUDVH�GLWD�FRP�FHUWD� LURQLD�H�FRQYLFomR�� ³2� ID[�p�RPHOKRU� HPSUHJDGR� TXH� D� ILUPD� WHP�� p�R TXH� ILFD�PDLV� EDUDWR�� QXQFD� IDOWD�� UDUDPHQWH�HVWi� FRP� EDL[D� SRUGRHQoD��H�PDLV��WUDEDOKD�GLD�H�QRLWH�H�QmR�WHP�IpULDV´��6HUi�TXH�PXLWRV�JHVWRUHV�GH�HPSUHVDV�JRVWDULDP�TXHR�KRPHP�IRVVH�DVVLP"´��7H[WRV�PDQXVFULWRV�>0LJXHO��WLSyJUDIR�LPSUHVVRU@��$EULO�������(P�UHODomR�j� ILJXUD�SDWURQDO�VREUHVVDL�DVVLP�XP�GLVFXUVR�GH�YLYD� UHVLVWrQFLD�VLPEyOLFD��3RUpP��FRPR�VHSRGH�YHULILFDU�SHOD�DQiOLVH�GDV�IRUPDV�GH�UHFUXWDPHQWR�H�UHODo}HV�GH�DSDGULQKDPHQWR�PDQWLGDV�QR�PHLR��DV�SUiWLFDVQHP� VHPSUH� FRLQFLGHP� FRP�DV� UHSUHVHQWDo}HV� �VREUHWXGR� TXDQGR� VH� WUDWDP� GH� UHSUHVHQWDo}HV� GH� FODVVH��� 1mRH[LVWH� FRQWUDGLomR� HQWUH� ³UHODomR´� H� ³RSRVLomR´�� &RQYLYHQGR� ODGR� D� ODGR�� RV� RSHUiULRV� QmR� UHFXVDP� DOJXPDSUR[LPLGDGH� GRV� VXSHULRUHV� �VREUHWXGR� VH� OKHV� VHUYLU� SDUD� SURJUHGLU� QDV� FDUUHLUDV��� PDV� LGHQWLILFDP�VH� FRP� RVLQIHULRUHV�$�SUR[LPLGDGH�PDQWLGD�QDV�SHTXHQDV�RILFLQDV�REULJD�D�XPD�UHODomR�HVWUHLWD�HQWUH�SDWU}HV�H�RSHUiULRV��PDVQHP�SRU�LVVR�HVWmR�PHQRV�SUHVHQWHV�RV�FRQIOLWRV�H�DV�WHQV}HV��5HWRPR�R�GHSRLPHQWR�GR�5D~O��SRLV�HVWH�DSRQWD�XPWLSR�GH�FXOWXUD�GH�UHVLVWrQFLD�SHUSHWXDGD�SHORV�WLSyJUDIRV��DR�ODGR�GD�FRODERUDomR�H[LJLGD�SHOR�WUDEDOKR�³'HVGH�PL~GR�D� WUDEDOKDU� RXYLD�RV�PDLV�YHOKRV�GL]HU�� ³FDGD�SDWUmR�� FDGD� ODGUmR´��+i�XQV�PHQRV�RXWURV�PDLV��$JRUD�HVWi�FDGD�YH]�SLRU��2�PHX�SULPHLUR�SDWUmR�HUD�FKXSLVWD��SDJDYD�PDO��PDV�DWp�HUD�ERDSHVVRD��$RV����DQRV�Mi�HX�WLQKD�D�FKDYH�GR�HVWDEHOHFLPHQWR��HUD�HX�TXH�DEULD�H�IHFKDYD´��5D~O�� WLSyJUDIR�LPSUHVVRU��������������1HVWH� VHQWLGR�� QXPD� RSRVLomR� FRQFUHWD� j� VLWXDomR� KLHUiUTXLFD� HVWUXWXUDQWH� YLYLGD� QR� WUDEDOKR�� RQGH� DUHODomR�GHVQLYHODGD�HQWUH�VXSHULRUHV�H�LQIHULRUHV�HVWi�VHPSUH�SUHVHQWH��VREUHVVDL�R�FRQWH[WR�GD�H[FXUVmR�FROHFWLYD�RQGH�VH�FRQVWUyL�D�DQXODomR�GDV�GLIHUHQoDV��VHQGR�TXH�HVWH�GRPtQLR�GR� OD]HU�GHYH� UHVLVWLU�j� LQWURPLVVmR�QHOH�GRVVtPERORV�H�FDUDFWHUtVWLFDV�GR� WUDEDOKR��&RPR�R�ÈOYDUR��FRPSRVLWRU�PDQXDO��DILUPD� ³QR�SDVVHLR�QmR�Ki�FKHIHV�QHPSDWU}HV��p�WXGR�LJXDO´��������������$OLDGR� D� XP� GLVFXUVR� GH� RSRVLo}HV�� WrP� VXEVLVWLGR� �QR� PHLR� RILFLQDO� TXH� FRQKHFL��� HQWUH� RV� JUXSRVDSUHVHQWDGRV��FRPSURPLVVRV KHUGDGRV�GR�SHUtRGR�HVWDGR�QRYLVWD�2�WLSR�GH� UHODo}HV�QDV�HPSUHVDV�SRUWXJXHVDV�GH�SHTXHQD�HVFDOD� WHP�VLGR� LGHQWLILFDGR�FRPR�VHQGR�GH� tQGROHSDWHUQDOLVWD��/,6%2$���������������1R�HQWDQWR��DWp�DR�PRPHQWR��R�FRQFHLWR�TXH�PHOKRU�VH�DSOLFD�DR�PHLR�p�DTXHOHTXH�5DP�H�+ROOLGD\�SURFXUDUDP�GHWDOKDU�±�R GH�³SDWHUQDOLVPR�QHJRFLDGR´� �����������������2V�DXWRUHV�GHIHQGHP�DSRLDGRV� QXP� HVWXGR� GH� WLSR� HWQRJUiILFR� SDUD� R� FRQWH[WR� GDV� HPSUHVDV� IDPLOLDUHV�� TXH�� QDV� VXDV� UHODo}HV�HPSUHJDGRV�H�SDWU}HV�ID]HP�RVFLODU�VLWXDo}HV�GH�GHSHQGrQFLD�FRP�VLWXDo}HV�GH�FRQIOLWR��VLWXDo}HV�GH�LGHQWLILFDomRH�GH�UHVLVWrQFLD��GH�IOH[LELOLGDGH�H�GH GHYHU��2V�ODoRV�IDPLOLDUHV�QDV�HPSUHVDV�VmR�VLPXOWDQHDPHQWH�XP�UHFXUVR�HXP� FRQVWUDQJLPHQWR�� $VVLP�� R� ³SDWHUQDOLVPR� QHJRFLDGR´� �DWUDYpV� GD� RSHUDFLRQDOL]DomR� GH� QRo}HV� FRPR� D� GHIDPtOLD��WUDQVFHQGH�D�YLVmR�HVWiWLFD�TXH�LPSOLFD�DXWRFUDFLD�RX�KDUPRQLD�QDV�HPSUHVDV���2� FDVR� GD�7LSRJUDILD�*ORULRVD� �H�GDV�RXWUDV� SHTXHQDV� RILFLQDV� HVWXGDGDV�� GHL[D� DQWHYHU� VLWXDo}HV� VLPLODUHV�RQGH� RV� RSHUiULRV�� SRU� H[HPSOR�� WHQWDP� SUHVHUYDU� SRVWRV� GH� WUDEDOKR�� VREUHWXGR� QR� SUHVHQWH�� QXP� SHUtRGRFRQMXQWXUDO�TXH�OKHV�p�GHVIDYRUiYHO�1HVWH�VHQWLGR��FRPSUHHQGH�VH�TXH�D�VLWXDomR�GRV�RSHUiULRV�QmR�p�SDVVLYD�H�TXH�HVWHV��RUD�VH� LQVXUJHP�RUD� EHQHILFLDP� FRP� HVWH� WLSR� GH� UHODomR� YHUWLFDO�� ([HPSOR� GLVVR� VmR� DV� IRUPDV� PXWXDOLVWDV� TXH� VH� PDQWrP� QDHPSUHVD��VROLGDULHGDGHV�PDWHULDLV�TXH�WHQGHP�D�FULDU�ODoRV�HQWUH�SDWU}HV�H�HPSUHJDGRV�$� FULDomR� GH� XP� *UXSR� 'HVSRUWLYR� QD� HPSUHVD� �*'*�� H� D� FRPHPRUDomR� GRV� OD]HUHV� GR� JUXSR� GHRSHUiULRV��GXUDQWH�XP�SHUtRGR�KLVWyULFR��R�(VWDGR�1RYR��HP�TXH�OKHV�IRUDP�DSHUWDGDV�DV�OLEHUGDGHV�±�DLQGD�TXH�R
�� &RQFUHWDPHQWH� SDUD� R� FRQWH[WR� GD� SHTXHQD� LQG~VWULD� JUiILFD�� 'DYLG� *RVV� HQFRQWURX� XP� SDUDGLJPD� VHPHOKDQWH�FULWLFDQGR�D�LGHLD�GH�KDUPRQLD�VRFLDO�QDV�SHTXHQDV�HPSUHVDV��2�DXWRU�FKHJRX�j�FRQFOXVmR�TXH�QDV�SHTXHQDV�HPSUHVDV�QmR�KiQHFHVVDULDPHQWH�� GD� SDUWH� GRV� HPSUHJDGRV�� XPD�PDLRU� FRPSDWLELOLGDGH� FRP� RV� LQWHUHVVHV� H� REMHFWLYRV� GD� HPSUHVD�� TXDQGRFRPSDUDGD�FRP�RV�JUDQGHV�DJUHJDGRV�����������������



���

*'*� IRVVH� OLGHUDGR� SHOR� JHUHQWH� GD� HPSUHVD� ±�� SHUPLWLD� DRV� RSHUiULRV� EHQHILFLDU� GD� ERD� YRQWDGH� GR� SDWUmR�� RILQDQFLDGRU�GDV�DFWLYLGDGHV�O~GLFDV��2�SDWUmR�RIHUHFLD�RV�HTXLSDPHQWRV�GH�IXWHERO�H�R DUUHQGDPHQWR�GRV�FDPSRV�RIHUHFLD�DV�WDoDV��SDJDYD�RV�DOPRoRV�QRV�GLDV�IHULDGRV�HVFROKLGRV�SDUD�D�FRPHPRUDomR�� LQFOXVLYDPHQWH�QR����GH0DLR� 2XWUDV�IRUPDV�GH�JUDWLILFDomR�HUDP�SHUSHWXDGDV�SHORV�SDWU}HV�PDLV�DPLJRV�GRV�VHXV�HPSUHJDGRV��(VVDVIRUPDV�GH�SDJDPHQWR�H[WUD�VDODULDO�DRV�HPSUHJDGRV�GD�ILUPD�ID]LDP�UHVVDOWDU�DV�GLIHUHQoDV�GH�HVWDWXWR��FDWHJRULD�HHVSHFLDOLGDGH��8P�GRV�HPSUHJDGRV�GD�HPSUHVD�FRQVHUYRX�XPD�OLVWD�GDV�UHWULEXLo}HV�UHFHELGDV�SHORV�HPSUHJDGRVGD�HPSUHVD�QD�3iVFRD�GH�������e� LQWHUHVVDQWH� YHULILFDU�R�EDL[R�HVWDWXWR�GRV�DSUHQGL]HV�H�GDV�HQFDGHUQDGRUDV�FRVWXUHLUDV�TXH��HPERUD�FRQVWHP�QD�OLVWD��QmR�WrP�YDORUHV�DWULEXtGRV�1XPD� OLVWD� GH� ��� HPSUHJDGRV� RVFLODP� TXDQWLDV� PXLWR� YDULDGDV�� GH� DFRUGR� FRP� D� SRVLomR� KLHUiUTXLFDRFXSDGD�SRU�FDGD�XP�H�GH�DFRUGR�FRP�RXWURV�IDFWRUHV�FRPR�D�DQWLJXLGDGH�H�R JUDX�GH�SUR[LPLGDGH�FRP�RV�FHQWURVGH� SRGHU� �JHUrQFLD� H� SDWURQDWR��� $� TXDQWLD� PDLV� DOWD� p� GH� �������� DWULEXtGD� DR� FKHIH� GR� HVFULWyULR� �JHUHQWH��6HJXHP�VH�RV��������� DWULEXtGRV�DR�HQFDUUHJDGR�JHUDO��RV��������DR� FKHIH�GD� LPSUHVVmR�H�DR�GD�FRPSRVLomR�UHSDUWLQGR�VH� PRQWDQWHV� PDLV� PRGHVWRV� SHORV� UHVWDQWHV� RSHUiULRV�� QXPD� YDULDomR� FRPSDUDWLYDPHQWH� PXLWRGHVYDORUL]DGD��TXH�YDL�GRV�������DRV������SRU�SHVVRD�
/LVWD�GH�JUDWLILFDo}HV�GD�3iVFRD�GH�����

9DORUHV�DWULEXtGRV�HP�HVFXGRV� )XQomR�HVSHFLDOLGDGH�GR�HPSUHJDGR�SHVVRD�SRU�HVSHFLDOLGDGH���� ��FKHIH�GR�HVFULWyULR�>JHUHQWH@��� ��HQFDUUHJDGR�JHUDO��� ��FKHIH�GD�LPSUHVVmR��FKHIH�GD�FRPSRVLomR��JXDUGD�OLYURV��VHUUDOKHLUR�� �� FKHIH� GD� VHFomR� GH� FRPSRVLomR� GHFDUWD]HV�� ��FRPSRVLWRUHV��LPSUHVVRUHV�� ��FRPSRVLWRUHV��FKHIH�GD�HQFDGHUQDomR��HPSUHJDGRV�GH�HVFULWyULR�� ��FRPSRVLWRU��LPSUHVVRU�� ��FRPSRVLWRUHV��LPSUHVVRU��HQFDGHUQDGRUHV��HPSUHJDGD�GH�OLPSH]D��HPSUHJDGR�GH�HVFULWyULR��DX[LOLDU�GH�VHUUDOKHLUR�� ��LPSUHVVRUHV�� ��FRPSRVLWRU��QRYR�� ��FRPSRVLWRUHVVHP�YDORUHV�DWULEXtGRV ��HQFDGHUQDGRUD�FRVWXUHLUD��PL~GR �HQFDGHUQDomR���FRUWDGRU�GH�SDSHO��QRYR�� ��������� �WRWDO� ���HPSUHJDGRV�� �WRWDO�
2XWUD�IRUPD�GH�DXPHQWDU�RV�UHQGLPHQWRV�GR�SHVVRDO�HUDP�DV�ORWDULDV�IHVWLYDV��TXH�DFRPSDQKDYDP�pSRFDVGR�DQR�FRPR�R�1DWDO�H�D 3iVFRD��0XLWDV�GHVWDV�DFWLYLGDGHV�HUDP�RULHQWDGDV�H�GLULJLGDV�SHOR�JHUHQWH�GD�HPSUHVD�UHVSRQViYHO�SHOR�*'*�3RU�RXWUR�ODGR��YHULILFD�VH�DLQGD�XPD�LQWHQVD�DFWLYLGDGH�GH�FRPSUD�D�SUHVWDo}HV�QR�LQWHULRU�GD�HPSUHVD��DR*UXSR�'HVSRUWLYR�TXH�GLVS}H��SHOR�PHQRV�DWp�DRV�DQRV�����GH�XP�DUPD]pP�SDUD�R�HIHLWR��6HP�R�FRQVHQWLPHQWRGLUHFWR� GR� SDWURQDWR�� HVWDV� DFWLYLGDGHV� QmR� SRGHULDP� UHDOL]DU�VH�� DWp� SHOR� YROXPH� GH� SURGXWRV� H� YDORUHV� TXHHQYROYLDP�



���

2� IDFWR�GRV�VXSHULRUHV� IHFKDUHP�RV�ROKRV D�DFWLYLGDGHV�PDLV�RX�PHQRV� LOtFLWDV�TXH�VH�SDVVDYDP�HQWUH�RVHPSUHJDGRV�QD�HPSUHVD��GHL[D�DQWHYHU�XPD�UHODWLYD�SHUPLVVLYLGDGH�TXH� ID]�SDUWH�GHVVH�SDWHUQDOLVPR�QHJRFLDGR�2V� MRJRV� GH� D]DU� FRPSDUWLFLSDGRV� �ULIDV� H� ORWDULDV� HQWUH� RSHUiULRV��� RV� HPSUpVWLPRV� GH� GLQKHLUR� D� MXURV� �GH� XQVRSHUiULRV�D�RXWURV���D�XWLOL]DomR�GRV�HVSDoRV�H�WHPSRV�GD�HPSUHVD�SDUD�SHTXHQDV�LPSUHVV}HV�FDVHLUDV��VmR�DSHQDVDOJXQV�GRV�H[HPSORV�PDLV�QRWyULRV�
�������5HODo}HV�HQWUH�WLSyJUDIRV�H�FOLHQWHV
'H� XPD�PDQHLUD� JHUDO�� QR�PHLR� WLSRJUiILFR�� ODPHQWD�VH� D� UHWLUDGD� GR� FOLHQWH� GR� ORFDO� GH� SURGXomR� �GDVRILFLQDV��� R� TXH� SURYRFD� XPD� ODVVLGmR� GDV� UHODo}HV� LQWHU�SHVVRDLV� HQWUH� TXHP� HQFRPHQGD� R� WUDEDOKR� H� TXHP� RSURGX]�� ³2�FOLHQWH� Mi�QmR�YHP�jV�RILFLQDV´� GL]HP�RV� WLSyJUDIRV�� ³DJRUD� ID]�DV�HQFRPHQGDV�SRU� ID[�RX�DWUDYpV�GHLQWHUPHGLiULRV´ �7HRWyQLR�� HQFDUUHJDGR�JHUDO�� ������������� 1D� DFWXDOLGDGH�� R� GLVWULEXLGRU� H� R SUySULR� HVFULWXUiULRFRQWDFWDP�PDLV�FRP�RV�FOLHQWHV�GR�TXH�RV�RSHUiULRV�2� GHSRLPHQWR� GR� HVFULWXUiULR�� XP� DQR� DQWHV� GH� VHU� LQWURGX]LGR� QD� HPSUHVD� HTXLSDPHQWR� GH� FRPSRVLomRLQIRUPiWLFD��GHPRQVWUD�FRPR�H[LVWH�DFWXDOPHQWH�XP�DIDVWDPHQWR�HQWUH�RV�SURGXWRUHV�GLUHFWRV�H�DV�FOLHQWHODV�³1yV�SRGtDPRV�WHU�DTXL�XPD�ERD�PiTXLQD��Mi�QHP�HUD�R�3&��PDV�VLP�XP�PDFLQWRVK��(X�Vy�DFUHGLWRTXDQGR� YLU��2� YHOKR� TXHU� D�PDLV� EDUDWLQKD�� $LQGD� KRMH�� SDUD� LU� S{U� j� IRWRFRPSRVLomR� XP� WUDEDOKR� >D� XPDHPSUHVD�VXEFRQWUDWDGD@��SHUGL�LPHQVR�WHPSR�QRV�WUDQVSRUWHV��2V�FOLHQWHV�QmR�GmR SRU�QDGD�SRUTXH�DV�FRLVDVDSDUHFHP�OKHV� IHLWDV�H�HOHV�SHQVDP�TXH�QyV� WHPRV�ERP�PDWHULDO��0DV�� YDPRV� Oi� YHU�� XP�FDUWmR�GH�YLVLWDGHPRUD�XPD�VHPDQD��$LQGD� WHP�GH� LU�DR�FOLHQWH�H�YROWDU����H�TXHP�DQGD�QD� UXD�p�TXH�VH� OL[D�´ �$UPDQGR�HVFULWXUiULR��������������1D� YHUGDGH�� GXUDQWH�D� HVWDGD� SURORQJDGD�� QmR� REVHUYHL�� QDV� RILFLQDV�� D� SUHVHQoD� GRV� FOLHQWHV��4XDQGRIDODP�GRV�DVSHFWRV�WpFQLFRV��RV�WLSyJUDIRV�GHQXQFLDP�WDPEpP�R�PHVPR�DIDVWDPHQWR�GD�SDUWH�GRV�FOLHQWHV��'L]�RÈOYDUR�TXH�³+RMH�Ki�PHQRV�OLEHUGDGH�SDUD�R�FRPSRVLWRU��2V�FOLHQWHV�ID]HP�PXLWDV�YH]HV�R�PROGH�HP�FRPSXWDGRUH�PDQGDP�SDUD�D� WLSRJUDILD��$V�SHVVRDV�QmR�VmR�DV�PHVPDV�TXH�SHGLDP�RV� WUDEDOKRV´ �ÈOYDUR�� WLSyJUDIR�FRPSRVLWRU��������������$V�FRQGLo}HV�GH�SURGXomR�HP�WLSRJUDILD�VHPSUH�H[LJLUDP�XP�WLSR�GH�DFRPSDQKDPHQWR�GD�REUD��OHYDGR�DRGHWDOKH��7XGR�WHP�TXH�HVWDU�FRQFHELGR�DQWHV�GR�SURILVVLRQDO�SDVVDU�DR�DFWR�GD�FRPSRVLomR��$�SDUWLU�GR�PRPHQWR�HPTXH� VH� HVFROKH� R� WLSR� H� R� WDPDQKR� GD� OHWUD�� DVVLP� FRPR� R� SURWyWLSR� GD� FRPSRVLomR�� R� WUDEDOKR� QmR� SRGH� VHUUHIRUPXODGR�HVWUXWXUDOPHQWH�±�R�TXH�YHLR�D�VHU�DOWHUDGR�FRP�D�FRPSRVLomR�DXWRPiWLFD� �LQIRUPiWLFD���1mR�DGPLUD�SRUWDQWR��TXH�D�FRODERUDomR�HQWUH�DV�SDUWHV�SRVVD�VHU�j�SDUWLGD�PDLV�HVWUHLWD�GR�TXH�D�FRODERUDomR�TXH�VH�PDQWpPFRP� RV� FRPSRVLWRUHV� LQIRUPiWLFRV�� 1R� FDVR� GDV� PDLRUHV� HGLWRUDV� VXUJH� XPD� ILJXUD� SURILVVLRQDO�� FRP� IXQo}HVLQWHUPHGLiULDV��KDELWXDOPHQWH�FKDPDGD�WpFQLFD�GH�SURGXomR��$�*LQD�FRPHoRX�D�WUDEDOKDU�QXPD�HGLWRUD��H�FRP�HVVDIXQomR��DRV����DQRV��HP�������&RPR�WDO��GHVHQYROYHX�UHODo}HV�FRP�RV�WLSyJUDIRV�GR�FKXPER�H�DGPLWH�WHU�WLGR�XPFRQWDFWR� PDLV� SUy[LPR�� TXHU� FRP� RV� FRPSRVLWRUHV� TXHU� FRP� RV� LPSUHVVRUHV� GR� TXH PDQWpP� DFWXDOPHQWH� FRPRXWURV�SURILVVLRQDLV�GR�PHVPR�VHFWRU��R�GD�LPSUHVVmR�JUiILFD�³+RMH� DV� FRLVDV� EDVWDP� LU� PDUFDGDV� GDTXL� H� VmR� VHPSUH� LJXDLV�� DR� SDVVR� TXH� DOL� KDYLD� VHPSUHSRUPHQRUHV� TXH� HUDP� IHLWRV���� KDYLD� XP� FRQWDFWR� PXLWR� GLUHFWR� ������ $OpP� GH� VHU� XPD� DUWH� HUD� PDLVFRPSOLFDGR��PDLV�WUDEDOKRVR����TXDQWDV�YH]HV�QmR�DFRQWHFHX�Mi�R�OLYUR�HVWDU�FRPSRVWR�H�R�WDEXOHLUR�RQGH�LVVRHVWDYD�D�VHU�IHLWR�FDLU�DR�FKmR�H�WHUPRV�GH�YROWDU�j�HVWDFD�]HUR��(UDP�FRQGLo}HV�GLIHUHQWHV�TXH�KRMH�GH�IDFWRHVWmR�XOWUDSDVVDGDV��$�QtYHO�GH�WHPSR�p�PXLWR�PHOKRU�DJRUD��FRPR�p�HYLGHQWH´ �*�&��� WpFQLFD�GH�SURGXomR�������������2�PHVPR�SRGH�VHU�GLWR� UHODWLYDPHQWH�DR� WLSR�GH�PROGHV�FRP�TXH�VH� WUDEDOKD�QD� WLSRJUDILD�PDQXDO� �LVWR�p�FRP�PDWHULDO�PyYHO���PROGHV�FXMD�OLPLWDomR�LPSOLFD�D�UHXWLOL]DomR�FRQVWDQWH�H��SRUWDQWR��XPD�UHYLVmR�PDLV�IUHTXHQWHH�SUHVHQWH�GH�TXHP�HQFRPHQGD��6XUJH�D�H[SHULrQFLD�GH�XP�HGLWRU�



���

³7UDEDOKHL� FRP� PXLWDV� JUiILFDV�� $LQGD� XWLOL]HL� D� FRPSRVLomR� PDQXDO� SDUD� PXLWDV� FRLVDV� PLQKDV�+DYLD�XPD�WLSRJUDILD�TXH��FRLWDGLQKRV��Vy�WLQKDP�SUDWLFDPHQWH�FRPSRVLomR�PDQXDO��(UD�QD�5XD�GR�6pFXOR�$LQGD�KRMH�H[LVWH�HVVD��TXH�p�GRV�SDGUHV�JUHJRULDQRV��(P�IUHQWH�DR�&RQYHQWR�GRV�&DUGDLV��(UD�R�6tOYLR�H�R0LJXHO��(UDP�GRLV� WLSyJUDIRV�� XP�HUD� LPSUHVVRU�H�R RXWUR� FRPSRVLWRU��0DV� HUD� WXGR�j�PmR��$FKDYD�PXLWDJUDoD� FRPR� HOHV� ID]LDP� D� GLVWULEXLomR� GRV� WLSRV�� (X� ID]LD� Oi� XP� IDVFtFXOR�� ROKD� IRL� D�+LVWyULD� GR� &LQHPD0XQGLDO��TXH�HX�IL]��(UD�WmR�HQJUDoDGR�TXH�HOHV�jV�YH]HV�GL]LDP�PH��³9HMD�QRV�DV�SULPHLUDV�SiJLQDV�TXH�MiQmR�WHPRV�WLSRV�SDUD�PDLV�´�(X�UHYLD��LPSULPLDP�H�GHSRLV�FRQWLQXDYDP�D�FRPSRU��+RMH�QLQJXpP�SHQVD�ID]HUXPD� FRLVD� GHVWDV�� 0DV� UHSDUH� TXH� QD� DOWXUD� R� FKXPER� HUD� PXLWR� FDUR�� (� jV� YH]HV� XP� OLYUR� GDYD� XPDWRQHODGD��8PD� WRQHODGD�QD�DOWXUD� HUDP� VHWH� FRQWRV��6HWH� FRQWRV� HUD�PXLWR� GLQKHLUR�� (X� VRX� GR� WHPSR� GRFKXPER�D�QRYH�HVFXGRV��PDV�GHSRLV�DXPHQWRX�DWp�DRV����HVFXGRV��'HSRLV�TXDQGR�FRPHFHL�D� ID]HU� OLYURVFRP�GX]HQWDV�RX�WUH]HQWDV�SiJLQDV����UHSDUH�TXH�DTXLOR�WLQKD�PXLWR�FKXPER�HPSDWDGR��4XDQGR�HOHV�ID]LDP�DFRPSRVLomR�� WLQKDP� GX]HQWDV� RX� WUH]HQWDV� SiJLQDV� FRPSRVWDV� H� WLQKDP� GHSRLV� GH� HVSHUDU�� XP� RX� GRLVPHVHV��TXLQ]H�GLDV�RX�RLWR�GLDV��TXH�DV�SHVVRDV�YLVVHP�UHDOPHQWH�DV�SURYDV��HPHQGDV����HUD�XP� WUDEDOKRGLDEyOLFR�� >3DXVD@ (VVD� IRL� D� PLQKD� SULPHLUD� H[SHULrQFLD�� HP� ����� RX� ���� 'HSRLV� DVVLVWL� D� XPD� FRLVDHQJUDoDGD�� D� SDVVDJHP� GD� FRPSRVLomR� PDQXDO� SDUD� D� FRPSRVLomR� D� TXHQWH� �TXH� YLQKD� FRP� XPDEDUUD]LQKDV� FRP� D� ODUJXUD� GR� OLYUR��� 'HSRLV� WDPEpP� SDVVHL� SDUD� D� FRPSRVLomR�PRQRW\SH´� �5�� 0��� HGLWRU�������������(P�JHUDO��RV�WLSyJUDIRV�UHFRUGDP�GR�SDVVDGR�D�DSUHFLDGD�FRODERUDomR�PDQWLGD�FRP�GRXWRUHV��HVFULWRUHV�LQWHOHFWXDLV� H� SURILVVLRQDLV� OLEHUDLV�� $� SUR[LPLGDGH� ItVLFD�� PDQWLGD� QD� HPSUHVD�� UHVYDOD� PXLWDV� YH]HV� SDUD� DSUR[LPLGDGH�VLPEyOLFD��SUHWHQGHQGR�RV�WLSyJUDIRV�GHPRQVWUDU�R�VHX�VDEHU�HVSHFLDOL]DGR��DSUHVHQWDQGR�VH�WDPEpPHOHV��j�VXD�PDQHLUD��FRPR�KRPHQV�GH�OHWUDV�³$� FODVVH� PDLV� SHUVHJXLGD� IRL� VHPSUH� D� QRVVD�� SRU� FDXVD� GH� IDODU�� 6H� FRPHoDYDP� D� SURWHVWDUHVWDYDP�SUHVRV��)DODYD�PDLV�GH�SROtWLFD��HUD�D�PDLV�LQVWUXtGD�GD�pSRFD��WLQKD�PDLV�KDELOLWDo}HV�SDUD�GLVFXWLU�'HSRLV�QmR�HUD�Vy�LVVR����D�LQIOXrQFLD�TXH�WLQKD�HP�FRQWDFWR�FRP�SHVVRDV� LQWHOHFWXDLV��TXH�HUDP�PXLWRV�GDHVTXHUGD�� FRPR�HVWH�$EUDQFKHV�)HUUmR�� R�0iULR� 6RDUHV�� RXWURV� DGYRJDGRV�� DXWRUHV���� D� JHQWH� WLQKD�PDLVLQIOXrQFLD�FRP�HOHV��KDYLD�PDLV� LQWLPLGDGH�FRP�HOHV�H�D JHQWH��HVWi�FODUR��GLVFXWLD� FRP�HOHV�� HX�QmR��PDVFROHJDV�PHXV�>VREUHWXGR�GRV�MRUQDLV@����(X�R�~QLFR�DVVLP�TXH�WLQKD�PDLV�FRQYHUVDV�VREUH�D�SROtWLFD�HUD�FRP�R'U��$EUDQFKHV�)HUUmR�TXH�HUD�IUHJXrV� Oi�GD�FDVD��TXH�IRL� IUHJXrV�GXUDQWH�PXLWRV�DQRV��(�TXHP�WUDEDOKDYDPXLWR�SDUD�HOH�HUD�HX��0DQHLUD�TXH�D�JHQWH�� HVWi� FODUR�� pUDPRV� XPD�FODVVH� TXH� WLQKD�PDLV� FRQWDFWR� FRPHVWDV�SHVVRDV�PDLV�LQWUXtGDV��PDLV�FXOWDV��QmR�p"�1D�FXOWXUD�p�TXH�VH�YDL�EXVFDU�D�SROtWLFD��QmR�p"�3RU�LVVR�pTXH�HUD�D�FODVVH�PDLV�DYDQoDGD��(VWH�'U��$EUDQFKHV�)HUUmR�PDQGDYD�WRGRV�RV�DQRV�³VDXGDo}HV�SROtWLFDV´SDUD� R� HVWUDQJHLUR�� SDUD� SHVVRDV� TXH� HVWDYDP� Oi� IRUD�� ³VDXGDo}HV� FRPXQLVWDV´���� $� JHQWH� ID]LD� DTXLOR� jEUDYD��(UD�XP�SHULJR��SDUD�D�FDVD�HUD�SHULJRVR��PDV�D�JHQWH�WLQKD�PXLWD�HVWLPD�SRU�HOH��D�FDVD��HUD�PXLWRDPLJR� GRV� SDWU}HV���� $� JHQWH� ID]LD�OKH� LVVR� WXGR´� �5LFDUGR�� IRL� WLSyJUDIR�FRPSRVLWRU� H� FKHIH� QD� 7LSRJUDILD*ORULRVD��HVWDQGR�KRMH�UHIRUPDGR��������������$�YLVmR�GRV�IUHTXHQWDGRUHV�GDV�WLSRJUDILDV�WDPEpP�HQDOWHFH�D�ILJXUD�GR�WLSyJUDIR�LQWHOHFWXDO��7UDQVFUHYR�RVUHODWRV�GH�GRLV�HGLWRUHV�³7RGRV� RV� WLSyJUDIRV� OLDP�� (� GDYDP� VHPSUH� D� RSLQLmR�� ³2OKH� TXH� HVWH� OLYUR� p� HVSHFLDO���´� ³(VWH� pIDEXORVR�´�2V� FRPSRVLWRUHV�� 3ULQFLSDOPHQWH�RV�PDQXDLV� H�RV�PHFkQLFRV��1D� IRWR�FRPSRVLomR� Mi� QmR��(OHVOLDP�VHPSUH�RV�RULJLQDLV��¬V�YH]HV�SHUJXQWDYD�OKHV�RX�HOHV�SUySULRV�p�TXH�WRPDYDP�D�LQLFLDWLYD��³,VWR�p�ERP�´5HFRUGR�PXLWDV�YH]HV�RV�FRPHQWiULRV�TXH�HOHV�PH�ID]LDP�FRP�XP�OLYUR�TXH�HX�IL]�TXH�p�$�+LVWyULD�6RFLDO�GR7UDEDOKR��(UD�XPD�FRLVD�TXH�HVWDYD�PXLWR� OLJDGD��(X�SHUFHELD�TXH�RV� OLYURV�TXH� OKHV� LQWHUHVVDYDP�RX�TXHHOHV�OLDP�HUDP�GH�XPD�iUHD�TXH�HVWDYD�PDLV�SUy[LPD�GHOHV´��5��0���HGLWRU��������������³2V� WLSyJUDIRV� QHVVD� DOWXUD�� SULQFLSDOPHQWH� RV� GRV� MRUQDLV�� HUDP� SHVVRDV� D� YiULRV� WtWXORV� FRPLQWHUHVVH��3DUD�Mi�SRUTXH�DTXHOH�TXH�HVWDYD�OLJDGR�DR�O\QRWLSR��GH�FRPSRVLomR�PHFkQLFD�HP�FKXPER��HUD�XPRSHUiULR� DOWDPHQWH� TXDOLILFDGR� H�� FRPR� OLD� PXLWR�� HUD� XP� RSHUiULR� FXOWR�� SRUWDQWR� D� KLVWyULD� GH� HPHQGDU



���

MRUQDOLVWDV�� GH� UHID]HU� WH[WRV�� GH� OKHV� WLUDU� HUURV� GH� SRQWXDomR�RX� UHSHWLo}HV�GH� SDODYUDV�� HUD�DR�SRQWDSp�(UDP� KRPHQV� FXOWRV�� (� Ki� WLSyJUDIRV� FpOHEUHV�� DTXL� QR� %DLUUR� $OWR� KDYLD� WLSyJUDIRV� FpOHEUHV�� ,VVR� IRLWHUPLQDQGR��DWp�FRP�R�ILP�GRV�MRUQDLV�GHVVD�IRUPD�������'HSRLV�WLQKD�XPD�FRQVFLrQFLD�GH�FODVVH�TXH�R�WRUQDYDXPD�SHUVRQDJHP�URPkQWLFD��R�RSHUiULR�GH�YDQJXDUGD��R�RSHUiULR�SROLWLFDPHQWH�HPSHQKDGR��IRVVH�FRPXQLVWD�RX� VRFLDOLVWD�� IRVVH� DQDUTXLVWD���� HVVD� SHUVRQDJHP� GHVDSDUHFHX� ������ /HPEUR�PH� GH� WHU� FRQKHFLGR� PXLWRVWLSyJUDIRV�FRPXQLVWDV��0DV�OHPEUR�PH�GH�WHU�Mi�D�VHQVDomR�GH�TXH HUD�XP�RSHUiULR�GH�VHUYLoR��TXH�HUD�Mi�XPSHTXHQR�EXUJXrV��QR�IXQGR��XP�ERFDGR�ERpPLR��TXH�FRQKHFLD�RV�LQWHOHFWXDLV�H�TXH�RV�WUDWDYD�SRU� WX�� WLQKDFRQYHUVDV�TXH�HUDP�Mi�PHWDItVLFDV��9LYLDP�DTXL�QRV�EDLUURV�SRSXODUHV��HP�$OIDPD��%DLUUR�$OWR����WLQKD�SRXFR�DYHU�FRP�D�FRQFHQWUDomR�RSHUiULD�GR�%DUUHLUR���RX�GDV�PLQDV´��0��%���HGLWRU��������������0DV� DOpP� GH� UHODo}HV� GH� WURFD� LQWHOHFWXDO�� WDPEpP� VH� GHVHQYROYLDP� UHODo}HV� GH� WURFD� GH� IDYRUHV� HLQIOXrQFLDV�� 2� ORQJR� GHSRLPHQWR� TXH� VH� VHJXH� p� EHP� LOXVWUDWLYR�� 7UDQVFUHYR�R� TXDVH� QD� tQWHJUD� SHOD� VXDH[SUHVVLYLGDGH�³(VWH� WUDEDOKR� HUD� WRGR�PDQXDO�� ³SDSD�PLOKR´�� XP�GH� FDGD� YH]�� 2� FOLHQWH� HVFROKLD� D� OHWUD��0DV�PXLWDVYH]HV� QmR� VDELD� H� HUD� R� WLSyJUDIR� TXH� DFRQVHOKDYD�� $� JHQWH� IH]� Dt� PXLWDV� WHVHV�� TXDQGR� LDP� GHIHQGHU�YLQKDP�Fi�SDUD�D�JHQWH� ID]HU��0XLWDV�YH]HV�QmR�SHUFHELDP�QDGD�GLVWR��(VWLYH�D� ID]HU� XP� OLYUR�GH� WHVH�GR3URI��4XLQWLQKR��TXH� Mi�HUD�'U��)XL�HX�TXH�IL]�R� OLYUR��)RL�FRPSRVWR� Mi�QD�PiTXLQD�PDV�TXHP�PRQWRX��FRPJUDYXUDV��TXHP�RULHQWRX�R�OLYUR�IXL�HX��2�KRPHP�FKHJRX�DTXL�H�GLVVH�ORJR��³(X�QmR�SHUFHER�QDGD�GLVVR´��(UDPpGLFR��7LURX�YLQWH�YDORUHV��YL�QR�MRUQDO��(UD�FDVDGR�FRP�XPD�PpGLFD�TXH�HUD�PpGLFD�DQDOLVWD��(X�p�TXH�WLQKDGH�RULHQWi�OR��$�PDOWD�JUDPDYD�ID]HU�Fi�HVVHV�OLYURV�SRUTXH�QHVVD�DOWXUD�GDYDP�VHPSUH�XPD�JUDWLILFDomR�ERDj� PDOWD�� 4XDQGR� YLQKDP� SDJDU�� YLQKDP� j� RILFLQD� H� GDYDP� TXDOTXHU� FRLVD�� ³,VWR� p� SDUD� YRFr� EHEHU� XPDFHUYHMLQKD�H�WDO���´��³%RD�WDUGH��6U��'U�´�4XDQGR�ID]LDP�D�WHVH�Mi�D�JHQWH�RV�WUDWDYD�SRU�'U���VDEHV�FRPR�HUD���(QWmR�HVVH� WLSR� ILFRX� UDGLDQWH�FRP�R� WUDEDOKR�� EHVWLDOPHQWH� VDWLVIHLWR�� ILFRX�DTXLOR� TXH�HOH�TXHULD��(�HQWmRTXDQGR�YHLR�Fi�SDJDU�R� OLYUR��HX�YHMR�R�JDMR�YLU��SHQVHL� ORJR�� ³/i� YHP�R�PDQJDV� FRP�D�JRUMHWD� Fi�SDUD�RUDSD]´�� (� HOH� FKHJRX�VH� DTXL� DR� Sp� GH� PLP�� ³6U�� ÈOYDUR�� YHQKR� DJUDGHFHU� D� DPDELOLGDGH� TXH� WHYH���´� 2KRPHP�ILFRX�VDWLVIHLWR�FRP�R�WUDEDOKR��H�R�JDMR�PHWH�D�PmR�j�FDUWHLUD�H�HX�D�SHQVDU��³/i�YHP�HOD�´�2�JDMRDJDUUD��WLUD�XP�FDUWmR�GH�YLVLWD��³4XDQGR�SUHFLVDU�GH�DOJXPD�FRLVD�GRV�PHXV�SUpVWLPRV��RX�GD�PLQKD�6UD��TXHp�PpGLFD�DQDOLVWD��HVWRX�DR�VHX� LQWHLUR�GLVSRU�´� ³2EULJDGR�6U��'U�´��2�JDMR�GHX�PH�DTXLOR��8PD�YH]�HVWDYDHQUDVFDGR��QDTXHOD�DOWXUD�HX�WLQKD�TXH�ID]HU�XPD�LQVSHFomR�PpGLFD�SDUD�UHQRYDU�D�FDUWD�GH�FRQGXomR�H�RPpGLFR�WLQKD�TXH�DVVLQDU�VREUH�RV�VHORV�GR�PpGLFR�TXH�WLQKD�IHLWR�R�H[DPH��e�Si��H�KDYLD�Fi�WDQWRV�FOLHQWHVPpGLFRV�QD�RILFLQD��HUD�UDUR�R�GLD�HP�TXH�QmR�YLQKD�Dt�XP�PpGLFR��H�HOHV�ID]LDP�LVVR�GH�ERUOD��$Wp�KDYLD�XPDt��FRLWDGLWR��HUD�GD�0DGHLUD��PDWDUDP�QR��SRU�FDXVD�GD�SROtWLFD��DSDUHFHX�PRUWR��(UD�R�'U��GR�*UHOR�� ID]LDXPD� SXEOLFDomR]LQKD� SHTXHQLQD�� Oi� GH� &RLPEUD�� ³'H� *UHOR� H� &DUWROD´�� HUDP� XQV� YHUVRV� H� XPD� ODUDFKDV�DTXLOR�PHWLD�SROtWLFD����H�R�JDMR�DSDUHFHX�PRUWR��(�HOH�YLQKD�Dt�H�XPD�YH]�GLVVH�OKH��³6U��'U��DQGR�FRP�XPDWRVVH��QmR�VHL�R�TXH�p�´�(�HOH��³(VSHUH�Dt�TXH�HX�YRX�DR�FDUUR�EXVFDU�R�HVWHWRVFySLR��FRQVXOWR�R�Mi�´�7LQKD�XPFDUUR�PXLWD�YHOKR��GDTXHOHV�$XVWLQV�UHGRQGRV�DQWLJRV��WLQKD�XP�JXDUGD� ODPDV�DOWR��SDUHFLD�XP�FRFR��DTXLORQmR�DQGDYD�QDGD��)RL�Oi�WURX[H�D�PDOLQKD��FKHJRX�DTXL��SDUHFH�TXH�IRL�QDTXHOH�FDQWR��H�GLVVH��³/HYDQWH�Oi�DFDPLVD�H�UHVSLUH�IXQGR��9RFr�IXPD��QmR�IXPD�y�ÈOYDUR"´�(�HX��³)XPR´��³$K��(QWmR�LVVR�p�WXGR�WDEDFR��6DEHTXDO�p�R�UHPpGLR"�'HL[H�GH�IXPDU�´�1mR�PH�UHFHLWRX�QDGD��2�0DWLDV�DSDUHFHX��©Ï�6U��'U��WDPEpP�HVWRX�FRPWRVVH´��(�HOH��³$L��DJRUD�VRX�R�PpGLFR�GD�FDVD�RX�TXr"´�7DPEpP�DXVFXOWRX�R�0DWLDV��0DV�YROWDQGR�DR�'U�4XLQWLQKR��&RPR�R�RXWUR�QmR�DSDUHFLD�H�HVWDYD�TXDVH�D�ILQDOL]DU�R�SUDVR�OHPEUHL�PH��YRX�EXVFDU�R�FDUWmR�GHYLVLWD��WHOHIRQHL�SDUD�R�JDMR��³6LP��VHQKRU��6U��ÈOYDUR��Yi�DPDQKm�D�6DQWD�0DULD´��/i�PH�GLVVH�RQGH�p�TXH�HOHHVWDYD��������(QWmR�YHLR�R�4XLQWLQKR��³)D]�IDYRU��ID]�IDYRU����R�TXH�p�TXH�VH�SDVVD"´�(X��³3DVVD�VH�LVWR�DVVLP�HWDO�H�WDO����R�6U��'U��GLVVH�PH�TXH�VH�HX�SUHFLVDVVH�GRV�VHXV�SUpVWLPRV��ROKH�OHPEUHL�PH�´�³(�IH]�PXLWR�EHP�PXLWR�EHP�´�2�KRPHP�PDQGRX�PH�VHQWDU��DSDOSRX�PH��DWp�PH�EDWHX�DTXL�FRP�RV�PDUWHOLQKRV��DOL�j�PDQHLUD�0RVWURX�PH���HVIHURJUiILFDV�SDUD�HX�GL]HU�DV�FRUHV���� ³0DV�R�VHQKRU� IXPD��QmR�p YHUGDGH"´� ³0DLV�GR�TXHLVVR� VDEH� R� 6U�� 'U�´� (OH� SUHFLVDYD� GH� XP� SDSHO� VHODGR�� FDUUHJRX� Oi� QXP� ERWmR�� ³0DQGH� Fi� YLU� XPD
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HPSUHJDGD�´�9HLR�D�HPSUHJDGD��(OD�DJDUURX�QR�GLQKHLUR�H�IRL�FRPSUDU�VHORV�H�R�SDSHO�VHODGR��(QWmR�GHX�PHR�SDSHOLQKR�FRP�D�PRUDGD�GR�QRWiULR�SDUD�HX�LU�UHFRQKHFHU�D�DVVLQDWXUD��(X�QR�ILP�SHUJXQWHL��³$JRUD�TXDQWRp�TXH HX� OKH�GHYR"´�(�HOH�� ³Ï�KRPHP��DWp� OKH�GLJR�PDLV��HVWD�p�D�PLQKD�SUHQGD�GH�DQRV�´�(OH� WLQKD�YLVWRSRUTXH�HVWDYD�D�HVFUHYHU�D�SDUWLU�GR�ELOKHWH�GH� LGHQWLGDGH��6y�GHSRLV�GH�VDLU�p�TXH PH�OHPEUHL�GR�GLQKHLURGRV�VHORV�H�GR SDSHO��9ROWHL�DWUiV�� ³Ï�6U��'U���JDVWRX�R�GLQKHLUR���´�(�HOH�YROWRX�D�GL]HU�� ³)D]� WXGR�SDUWH�GDSUHQGD�´� ,VWR� SDUD� FKHJDU� j� FRQFOXVmR�� D� JHQWH� HVWDYD� VHPSUH� j� HVSHUD� GHVWHV� WUDEDOKLQKRV´ �ÈOYDUR�WLSyJUDIR�FRPSRVLWRU��������������1D�7LSRJUDILD�*ORULRVD�HQFRQWUHL�SUHVHQWH�D�WUDGLomR�GH�UHODo}HV�GH�GiGLYD�HQWUH�FOLHQWHV�H�SURGXWRUHV��¬LPDJHP�GD�PHPyULD�GRV�SDWU}HV�TXH�RIHUHFLDP�DPrQGRDV�QD�3iVFRD��RX�VHMD��XPD�TXDQWLD�HP�GLQKHLUR�DFUHVFLGDDR�RUGHQDGR��� WDPEpP�VH� OHPEUDP�FOLHQWHV�DQWLJRV�GD� FDVD�TXH�VHPSUH� WHUmR�GDGR� ³TXDOTXHU�FRLVD´� HP�pSRFDVIHVWLYDV�RX�SDUD�R�SDVVHLR�GR�*UXSR�'HVSRUWLYR�4XDQGR�GHFLGL�RIHUHFHU�JDUUDIDV�GH�YLQKR�WLQWR�SDUD�RV�DOPRoRV�GH�1DWDO�GD�HPSUHVD��GLVVHUDP�PH�TXH�MiRXWURV� FOLHQWHV� R� WLQKDP� IHLWR� HP�DQRV� DQWHULRUHV��2� IDFWR� GH� HX� WHU� HQWUHJXH� DV� JDUUDIDV� DR� JHUHQWH� H� QmR� DRVRSHUiULRV�OHYDQWRX�VXVSHLWDV�VREUH�D�LGRQHLGDGH�GR�SULPHLUR��5HFRUGDUDP�TXH��GXUDQWH�XP�1DWDO��DTXHOH�QmR� WHUiHQWUHJXH�XQV�DIWHUVKDYHV�TXH�XP�FOLHQWH�RIHUHFHX�SDUD�VHUHP�GLVWULEXtGRV�SHORV�WUDEDOKDGRUHV��RIHUHFHQGR�RV�DQWHVDRV�VHXV�DPLJRV��2�ÈOYDUR�DFUHVFHQWRX�TXH�LVVR�FRPHoRX�D�DFRQWHFHU�TXDQGR�R�Q~PHUR�GD�RIHUWD�QmR�FRUUHVSRQGLDDR�GRV�WUDEDOKDGRUHV�³$�³2FLGHQWH´�p�XPD�FOLHQWH�TXH�QRV�PDQGDYD�VHPSUH�R�EROR�UHL�H�XPD�JDUUDID�GH�OLFRU�RX�3RUWR�SHOR1DWDO��$Wp�HVWH�DQR�QXQFD�IDOKRX��PDV�GL]�TXH�D�VHQKRUD�Mi�HVWi�PXLWR�YHOKRWD��(X��GHVGH�TXH�HQWUHL�SDUD�DFDVD�� OHPEUR�PH� GH� LPSULPLU� D� ³2FLGHQWH´�� TXH� IRL� IXQGDGD� HP� ����´ �0LJXHO�� WLSyJUDIR�LPSUHVVRU�������������³$OpP�GRV�REMHFWRV�TXH�YmR�D�OHLOmR�Ki�DLQGD�DTXHOHV�VyFLRV�H�PHVPR�FOLHQWHV�TXH�GmR�RIHUWDV�SDUDWRGRV�� DPRVWUDV� GH�SHUIXPH���� 2�1XQR� GD�&kPDUD� 3HUHLUD� HVWH� DQR� YDL� RIHUHFHU� XPD� JDUUDID� GH�'�� -RmRTXDOTXHU�FRLVD��+RXYH�XPD�YH]�TXH�XP�IUHJXrV�RIHUHFHX�DR�JUXSR�XP�SHUIXPH�IUDQFrV�TXH�IRL�OHLORDGR�SRU��FRQWRV��(VVHV�GLQKHLURV�p�WDPEpP�SDUD�GDU�DRV�HPSUHJDGRV�H�DR PRWRULVWD�H�SDUD�DMXGDU�DV�GHVSHVDV�GRJUXSR´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������8PD�RXWUD�GLPHQVmR�VREUHVVDL�GD�UHODomR�HQWUH�RV�WLSyJUDIRV�H�RV�DXWRUHV��([SOLTXHL�QRXWUR�OXJDU�FRPR�VHSURFHVVD�D�FRQVWUXomR�GR�LGHDO�GH�RSHUiULR�LQWHOHFWXDO��$�SDU�GHVVD�FRQFHSomR�VXUJH�WRGD�XPD�VpULH�GH�SUiWLFDV�HUHSUHVHQWDo}HV� TXH� GLVWDQFtD� H� GLVWLQJXH� RV� RSHUiULRV� GRV� LQWHOHFWXDLV� HVFULWRUHV�� ³/HV� RXYULHUV� GX� /LYUH� RQW� WUqVVRXYHQW�PDQLIHVWp�XQH�FHUWDLQH�LURQLH�HQYHUV�OHV�³LQWHOOHFWXHOV´�GRQW�LOV�FRPSRVHQW�OHV�WH[WHV��GRQW�LOV�IDEULTXHQW�OHVRXYUDJHV��8Q�ERQ�W\SR�FRUULJH�O¶RUWRJUDSKH�HW�UpWDEOLW�OD�SRQFWXDWLRQ�GH�O¶DXWHXU�QpJOLJHQW��HW�LO�HVW�VRXYHQW�HQ�pWDW�GHVXJJpUHU�GHV�PRGLILFDWLRQV��PrPH�VL�OH�GHUQLHU�PRW�OH�QH�OXL�UHYLHQW�SDV��3HXW�rWUH�MXVWHPHQW�OHV�WUDYDLOOHXUV�GX�/LYUHWLUHQW�LOV� OHXU� ILHUWp�j�GHV�KRUDLUHV� ULJRXUHX[��VDODULpV�SDU�GHV�SDWURQV�� LOV�VH�VHQWHQW�SDUWLH� LQWpJUDQWH�GH� OD�JUDQGHIDPLOOH�GHV�SUROpWDLUHV´��5(%e5,28; ����������
�������$�FRQVWUXomR�GDV�GLIHUHQoDV�VRFLDLV�HP�PHLR�RILFLQDO��R�JpQHUR�H�DV�KLHUDUTXLDV�HWiULDV
+RPHQV�H�PXOKHUHV��GRLV�JUXSRV�VRFLDLV��GRLV�JUXSRV�SURILVVLRQDLV³(X� VHL� TXH� Ki�PRQWDGRUDV� GH� RIIVHW� SRUTXH� OL� QXPD� UHYLVWD�� 'DQWHV�� QHVWH� UDPR�� HUDP� VHPSUHHQFDGHUQDGRUDV��2�TXr��XPD�PXOKHU�FRP�XPD�PiTXLQD"��'DQWHV�HUD�XP�ELFKR�GH�VHWH�FDEHoDV´��0DUJDULGD�HQFDGHUQDGRUD�FRVWXUHLUD��������������$V� YiULDV� IURQWHLUDV� HQWUH� RV� VXEJUXSRV� H[LVWHQWHV� QDV� RILFLQDV� DSRQWDP� D� GLYHUVLGDGH� QR� LQWHULRU� GR� JUXSRSURILVVLRQDO��$�IURQWHLUD�VyFLR�FXOWXUDO�HQWUH�VHU�KRPHP�H�VHU�PXOKHU�p��QHVWDV�SURILVV}HV��WDOYH]�D�PDLV�PDUFDGD�GHWRGDV��'LIHUHQWHV�JpQHURV�WrP��SRUWDQWR��GLIHUHQWH�DFHVVR�DRV�VDEHUHV�H�SRGHUHV�QDV�HPSUHVDV�WLSRJUiILFDV�1HVWD� LQYHVWLJDomR� GH� FDUiFWHU� TXDOLWDWLYR�� QmR� PH� IRL� SRVVtYHO� DQDOLVDU� D� HQWUDGD� GH� PXOKHUHV� QDVHVSHFLDOLGDGHV�WLSLFDPHQWH�PDVFXOLQDV��7HQGR�WUDEDOKDGR�HP�PHLRV�GH�IUDFD�WUDQVIRUPDomR�WpFQLFR�VRFLDO�UHJLVWHL�D
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SUHGRPLQkQFLD�GDV�PXOKHUHV�HP�GHWHUPLQDGRV�VHJPHQWRV�SURGXWLYRV�H�D�FRQVHTXHQWH�GLYLVmR�GH�SDSpLV�VRFLDLV�QRWUDEDOKR�� 'HVHMR� DTXL� DQDOLVDU� DV� SUiWLFDV� H� UHSUHVHQWDo}HV� FULDGDV� HP� WRUQR� GR� WUDEDOKR� LGHQWLILFDGR� FRPRWLSLFDPHQWH� IHPLQLQR�� GH�PRGR� D� GDU� SLVWDV� VREUH� D� SHUVLVWrQFLD� GH�PRGHORV� GH� VHSDUDomR� GRV� GRLV� JUXSRV� QDVHPSUHVDV�GR�VHFWRU�TXH�HVWXGHL�e�FKHJDGR�R�PRPHQWR�GH�GDU�XPD�LGHLD�JHUDO�GR�HVFDVVR�SHVR�GDV�PXOKHUHV�QDV�SURILVV}HV�JUiILFDV�HP3RUWXJDO�DR�ORQJR�GR�SHUtRGR�HVWXGDGR��2�DXPHQWR�GRV�YDORUHV�p�SURJUHVVLYR��PDV�QmR�GHFLVLYR�SDUD�D�PXGDQoD�GDWHQGrQFLD�PDVFXOLQL]DQWH�TXH�UHLQD��(P�������TXDQGR�FRPHoDP�D�DSDUHFHU�GHVDJUHJDGRV�RV�UDPRV�GD�LQG~VWULD��GHXP� WRWDO� GH� � ���� SURILVVLRQDLV� QHVWDV� LQG~VWULDV� DSHQDV� ���� ������� VmR� PXOKHUHV�� TXH� VH� UHSDUWHP� SHODVDFWLYLGDGHV� GH� FRVWXUHLUD� ������ ������ H� IRWyJUDIDV� ����� ������� (QWUH� FRPSRVLWRUHV�� HQFDGHUQDGRUHV�HVWHUHRWLSDGRUHV�� LPSUHVVRUHV�� OLWyJUDIRV� H� UHYLVRUHV� WLSRJUiILFRV� QmR� VH� UHJLVWD� D� SUHVHQoD� GH� PXOKHUHV� �9,,,5HFHQVHDPHQWR�GD�3RSXODomR��,1(��������(P������$V�LQG~VWULDV�JUiILFDV�VXUJHP�DJUHJDGDV�jV�LQG~VWULDV�GR�SDSHOH�FDUWmR��R�TXH�GLILFXOWD�D�DQiOLVH�XPD�YH]�TXH�D UHDOLGDGH�GH�HPSUHJR�IHPLQLQR�p�GLIHUHQWH�HP�DPERV�RV�FDVRV��'HTXDOTXHU�PRGR�PDQWpP�VH� R�PHVPR� WLSR� GH� GLYLVmR� VH[XDO� GR� WUDEDOKR� �,;� 5HFHQVHDPHQWR� GD� 3RSXODomR�� ,1(�������3DUD������UHJLVWDP�VH�SDUD�D�WLSRJUDILD�H�LQG~VWULDV�FRQH[DV�XP�WRWDO�GH�DFWLYRV�GH��� ����GRV�TXDLV�� ���VmR�PXOKHUHV���������0HVPR�YHULILFDQGR�VH�D�IHPLQL]DomR�GR�WUDEDOKR��D�GLVWULEXLomR�SHODV�HVSHFLDOLGDGHV�FRQWtQXDD� VHU� UHVWULWLYD�� ([LVWHP� ��PXOKHUHV� IRWRJUDYDGRUDV� QXP� WRWDO� GH� ����� LVWR� p� ������'RV� � ���� HQFDGHUQDGRUHV� HWUDEDOKDGRUHV�HTXLSDUDGRV�����VmR�PXOKHUHV�������H�GRV�����WUDEDOKDGRUHV�GH� LPSUHVVmR�QmR�HVSHFLILFDGRV����VmR� HOHPHQWRV� GR� JpQHUR� IHPLQLQR� ������� 4XDQGR� VH� DJUHJD� D� LQG~VWULD� JUiILFD� j� LQG~VWULD� GR� SDSHO�� VXUJHLQYDULDYHOPHQWH� XPD� SUHVHQoD� PDLV� HOHYDGD� GDV�PXOKHUHV�� XPD� YH]� TXH� D� VHJXQGD� LQFRUSRUD� RFXSDo}HV� PDLVGHVTXDOLILFDGDV��'RV��� ���� WRWDO�GH�DFWLYRV��� ����VmR�GR�JpQHUR� IHPLQLQR� �LVWR�p�������� �;�5HFHQVHDPHQWR�GD3RSXODomR��,1(��������(P������GRV�� �����WRWDO�GH�DFWLYRV��� ����VmR�PXOKHUHV��R�TXH�Mi�UHSUHVHQWD�TXDVH�����GHDXPHQWR�QR�VHFWRU��1RV�WUDEDOKDGRUHV�SRU�FRQWD�GH�RXWUpP�D�SHUFHQWDJHP�DXPHQWD�OLJHLUDPHQWH��GR�WRWDO��� ����� ����VmR�PXOKHUHV� ������ �;,�5HFHQVHDPHQWR�GD�3RSXODomR�� ,1(��������(P������R� WRWDO� GH�SHVVRDO� SDUD�DUWHVJUiILFDV�H�HGLo}HV�SXEOLFLWiULDV�VRPD�XP�WRWDO�GH��� ����GRV�TXDLV�XP�JUXSR�GH�� ����VmR�PXOKHUHV��TXDVH������VHQGR� TXH� RV� WUDEDOKDGRUHV� SRU� FRQWD� GH� RXWUpP� UHJLVWDP� XPD� WD[D� GH� IHPLQL]DomR� GD� RUGHP� GRV� ���� �����WUDEDOKDGRUDV�GH�XP�WRWDO�GH�������WUDEDOKDGRUHV�� �;,,�5HFHQVHDPHQWR�GD�3RSXODomR�� ,1(��������)LQDOPHQWH��QRUHFHQVHDPHQWR� GH� ������ FXMD� IRUPD� GH� DSUHVHQWDomR� GRV� GDGRV� IRL� PXLWR� DOWHUDGD�� YHULILFDPRV� TXH� DVHVSHFLDOLGDGHV�GH�FRPSRVLWRU�WLSRJUiILFR�H�VLPLODUHV�DFDEDUDP�SRU�VH�DEULU�HR�HPSUHJR�IHPLQLQR�HP�3RUWXJDO��'RV�� ����DFWLYRV��� ����VmR�PXOKHUHV��FHUFD�GH������±�R�TXH�FRQWUDVWD�Mi�FRP�D�VXD�WRWDO�DXVrQFLD�QR�SHUtRGR�SUp�GHPRFUiWLFR��3RU�RXWUR�ODGR��HQWUH�RV��� ����RSHUDGRUHV�GH�PiTXLQDV�GH�WLSRJUDILD��HQFDGHUQDomR�H�IDEULFDomR�GHSDSHO��TXH�HQYROYHP�DFWLYLGDGHV�UHODFLRQDGDV�FRP�D�LQG~VWULD�JUiILFD��PDV�WDPEpP�FRP�D�LQG~VWULD�GR�SDSHO���� ���VmR�PXOKHUHV��TXDVH�����GR� WRWDO��$LQGD�QD� LPSUHVVmR�H�DFWLYLGDGHV�GH�VHUYLoRV� UHODFLRQDGRV�FRP�D� LPSUHVVmR�GRV��� ����DFWLYRV��� ����VmR�PXOKHUHV��LVWR�p���������;,,,�5HFHQVHDPHQWR�GD�3RSXODomR��,1(�������$V� UHSUHVHQWDo}HV� GR� WUDEDOKR� PDVFXOLQR� H� GR� WUDEDOKR� IHPLQLQR� QDV� DUWHV� JUiILFDV� VmR� GH WDO� PRGRPDUFDGDV�SHOR�JpQHUR�TXH�SRGHP�GHOLPLWDU�IRUWHPHQWH�DV�DSHWrQFLDV��4XDQGR�FRORTXHL�j�PHVPD�RSHUiULD�D�TXHVWmR³VH� IRVVH�DJRUD�DSUHQGHU� LULD�SDUD�R�RIIVHW"´��HOD� UHVSRQGHX�PH�GD�VHJXLQWH� IRUPD�� ³(X�QmR��0DV� VH� IRVVH� UDSD]JRVWDYD�PDLV�GDTXLOR´��LGHP��(PERUD� KRMH� Mi� QmR� VH� SURtED� R� DFHVVR� GDV� PXOKHUHV� D� SRVWRV� GH� WUDEDOKR� FRPR� D� FRPSRVLomR� RX� DLPSUHVVmR��D�FXOWXUD�PDVFXOLQL]DQWH�GR�RItFLR�DLQGD�VH�ID]�VHQWLU��VREUHWXGR�HP�PHLR�RILFLQDO���2�JpQHUR�p�H[SUHVVRQDV� PHPyULDV�� 8QLYHUVRV� IHPLQLQRV� VHSDUDP�VH� GRV� XQLYHUVRV� PDVFXOLQRV� QD� YLYrQFLD� H� QD� UHSUHVHQWDomR� GDVSURILVV}HV�
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6HUi�UHPHWLGR�SDUD�RXWUR�OXJDU�R�HVWXGR�FRPSOH[R�HQWUH�DV�UHODo}HV�ODERUDLV��PLFUR�H�PDFUR�VLWXDGDV��QRFRQWH[WR�SRUWXJXrV���TXH�WrP�YLQGR�D� WHU� OXJDU�QR�PHLR�JUiILFR� WUDGLFLRQDO� �FI��'852����������&RPR� WDO�� IRUQHoRDTXL�DSHQDV�RV�FRQWRUQRV�SULQFLSDLV�GDV�PHPyULDV�SURILVVLRQDLV�)UHTXHQWHPHQWH�OLPLWDGDV�j�ILJXUD�SURILVVLRQDO�GD�HQFDGHUQDGRUD�FRVWXUHLUD�RX�GD�HPSUHJDGD�GH�OLPSH]D�DV�PXOKHUHV�WLYHUDP�GHVGH�VHPSUH�XPD�SUHVHQoD�PLQRULWiULD�QRV�PHLRV�JUiILFRV�³$V�PXOKHUHV�JDQKDYDP�PXLWR�PHQRV��$�PXOKHU�HUD�Vy�SDUD�D�FRVWXUD��$QWLJDPHQWH�FRVLDP�VH�RVOLYURV�PDQXDLV��1XPD�GDV�WLSRJUDILDV�RQGH�HVWLYH�KDYLD�XPD�PiTXLQD�GDTXHODV� >DSRQWD�SDUD�D�PiTXLQD�GHFRVWXUD�GH�OLYURV@��RQGH�HVWDYD�VHPSUH�XPD�D�FRVHU��'HSRLV�DOoDYDP����ID]LDP�DVVLP�DTXHOHV�VHUYLFLWRV�SDUDPXOKHUHV��PDLV�QDGD��2V�VHUYLoRV�PDLV�YLROHQWRV�QmR�ID]LDP��PHWHU�HP�FDSD�±�DTXLOR�HUD�FRODGR�j�JXDUGD�WLQKD�TXH�VH�DSHUWDU�QDV�SUHQVDV����1DTXHOD�DOWXUD�>UHIHUH�VH�j�GpFDGD�GH���@�HODV�JDQKDYDP�PXLWR�PHQRV�+RMH� Mi�HVWi�PDLV�HTXLOLEUDGR��PDV�DLQGD�JDQKDP�PHQRV��(UD�XPD�GLIHUHQoD�JUDQGH��HQTXDQWR�XP�KRPHPJDQKDVVH� ������� HODV� JDQKDYDP� Dt� XQV� ������ RX� ������� (UD� TXDVH� PHLR� SRU� PHLR´� �&DUORV�� FKHIH�HQFDGHUQDGRU��������������$V� SDODYUDV� GR� FKHIH�HQFDGHUQDGRU� VmR� FRQILUPDGDV� TXDQGR� VH� FRQVXOWDP� RV� FRQWUDWRV� FROHFWLYRV� GHWUDEDOKR� �&&7���$V� WDEHODV�TXH� IL[DP�RV�VDOiULRV�PtQLPRV�QmR�R�GHVPHQWHP��2�JUXSR� VRFLDO�PDLV�PDO� SDJR�� HPWHUPRV�FRPSDUDWLYRV�� IRL�VHPSUH�R�GDV�PXOKHUHV��'HVGH�RV�DQRV����DWp�DRV�DQRV����HVWDV�QmR�YLUDP�SURJUHGLU�DVXD� VLWXDomR�� 7RPR� FRPR� UHIHUrQFLD�� QR� &&7� GH� ������ RV� VDOiULRV� WDEHODGRV� SDUD� DV� HVSHFLDOLGDGHV� PDLV� EHPSDJDV�� (QTXDQWR� TXH� QD� WLSRJUDILD� XP� FRPSRVLWRU� PHFkQLFR� �RILFLDO� GH� ���� UHFHELD� FRPR� PtQLPR� �������� XPFRPSRVLWRU�RX�LPSUHVVRU�GH����Mi�GHVFLD�SDUD���������3RU�RXWUR�ODGR��QD�HQFDGHUQDomR��R�GRXUDGRU�HQFDGHUQDGRUPDQXDO�UHFHELD���������HQTXDQWR�TXH�D�HQFDGHUQDGRUD�FRVWXUHLUD��QD�EDVH�GD�SLUkPLGH�GDV�SURILVV}HV�HVWH�WLSR��MiVy�DWLQJLD�RV��������0HVPR�QD�IDVH�GH�DSUHQGL]DJHP��QR�LQtFLR�GH�FDUUHLUD��RV�VDOiULRV�SDUD�DV�FDWHJRULDV�IHPLQLQDVVmR� RV� PDLV� EDL[RV�� $� GHVLJXDOGDGH� VDODULDO� SURORQJD�VH� DWp� FKHJDUHP� D� RILFLDLV�FRVWXUHLUDV� H�� FRPR� VHULD� GHHVSHUDU��QmR�H[LVWH�SDUD�HODV�D�SRVVLELOLGDGH�GH�SURJUHVVmR�DWp�jV�FKHILDV�RILFLQDLV��FI��%2/(7,0 ,173����������������$�VLWXDomR�GDV�HQFDGHUQDGRUDV��QR�QtYHO�PDLV�HOHYDGR�GDV�FDUUHLUDV�IHPLQLQDV��FRP�D�FDWHJRULD�H�HVSHFLDOLGDGHGH� RILFLDLV�FRVWXUHLUDV��� Vy� p� FRPSDUiYHO� j�GRV� VHUYHQWHV�� (PERUD� HP� VHUYLoRV� LQGLIHUHQFLDGRV� H� VHP� FDWHJRULDVHVSHFtILFDV� TXH� LPSOLFDVVHP� XP� SHUFXUVR� GH� DSUHQGL]DJHP�� ORJR� QR� SULPHLUR� SHUtRGR� ELHQDO� GH� WUDEDOKR�� RVVHUYHQWHV� SRGHP� FRPHoDU�D� JDQKDU� WDQWR� FRPR�DV� FRVWXUHLUDV� �TXH� SDVVDP�SHOR�PHQRV� QRYH�DQRV� D� SUDWLFDU� RRItFLR�H�D�SURJUHGLU�QD�HVSHFLDOLGDGH���(VWD�VLWXDomR�Gi�XPD�LGHLD�GDV�GHVLJXDOGDGHV�SUDWLFDGDV�(PERUD�GHSRLV�GH������VH�FRPHoDVVH�SURJUHVVLYDPHQWH�D�DQXODU�D�GLIHUHQFLDomR�DR�QtYHO�GD�DSUHQGL]DJHP��H�DGLVWkQFLD�VDODULDO�HQWUH�DV�GLYHUVDV�HVSHFLDOLGDGHV� WHQKD�GHL[DGR�GH�VHU� WmR�VLJQLILFDWLYD�� D�FRVWXUHLUD�PDQWHYH�VHFRP�XP�GRV�SLRUHV�QtYHLV�VDODULDLV��DR�ODGR�GRV�RSHUDGRUHV�GH�PiTXLQDV�GD�HQFDGHUQDomR��DWp�DQRV�UHFHQWHV��FI�&&79�SDUD�D�,QG~VWULD�*UiILFD�H�7UDQVIRUPDomR�GR�3DSHO�GH�������&RPR� VH� YLX�� GXUDQWH� JUDQGH� SDUWH� GR� (VWDGR� 1RYR�� RV� OLPLWHV� �PDWHULDLV� H� VLPEyOLFRV�� LPSRVWRV� jVFDUUHLUDV�TXDOLILFDGDV�GH�PXOKHUHV� IRUDP� OHJLVODGRV�SHOD�FRQWUDWDomR�FROHFWLYD�GRV�JUiILFRV�H�HVWDEHOHFLGDV�FRPRLGHRORJLD� VyFLR�SURILVVLRQDO��� &RPR� WDO�� D� PHPyULD� GD� TXDOLILFDomR� GR� RItFLR� HQTXDQWR� DUWH�� p� XPD� PHPyULDSUHGRPLQDQWHPHQWH�PDVFXOLQD��$LQGD�DUUHLJDGD�QHVVD�WUDGLomR�FRQVWUXtGD�GH�VHSDUDomR�GRV�JpQHURV�QR�WUDEDOKR��DGLVWLQomR�VyFLR�SURILVVLRQDO��TXH�HVWi�DVVHQWH�HP�PHFDQLVPRV�GH�OHJLWLPDomR�TXH�D�³QDWXUDOL]DP´��SHUSHWXD�VH�QRVGLVFXUVRV�GRV�DFWRUHV�$SHVDU� GH� GRPLQDU� D� ILJXUD� GD� HQFDGHUQDGRUD�FRVWXUHLUD�� DV� PXOKHUHV� GHVHQYROYHP�� QHVWH� VHFWRU�� XPOHTXH� YDULDGR� GH� IXQo}HV�� QHP� VHPSUH� FRUUHVSRQGHQWHV� j� FDWHJRULD� IRUPDO�� DFDEDQGR� LQYDULDYHOPHQWH� SRU
�� '852� 6XVDQD��������&RPXQLFDomR�LQWLWXODGD�³$�GLIHUHQFLDomR�GRV�JpQHURV�QR�WUDEDOKR��R�WUDEDOKR�GH�FDPSR�HP�PHLRWLSRJUiILFR�H�D�KLSyWHVH�GH�SUiWLFDV�IXWXUDV�QDV�HPSUHVDV´��DSUHVHQWDGR�DR� ,,�&RQJUHVVR�GH�$QWURSRORJLD��3UiWLFDV�H�7HUUHQRV�GD$QWURSRORJLD�HP�3RUWXJDO ��/LVERD����D����GH�1RYHPEUR��� (P������� QXP� WH[WR� TXH� DOHUWDYD� SDUD� RV� SUREOHPDV� GH� KLJLHQH� H� VHJXUDQoD� QR� WUDEDOKR� H� HQXPHUDYD� DV� GRHQoDVSURILVVLRQDLV� D� TXH� VH� HQFRQWUDYDP� VXMHLWRV� RV� RSHUiULRV� GR� FKXPER� �VDWXUQLVPR� H� RXWUDV��� GHIHQGH�VH� TXH� ³R� HPSUHJR� GHPXOKHUHV�H�PHQRUHV�QDV�LQG~VWULDV�GR�FKXPER�p�GH�FRQGHQDU´��%ROHWLP�,173������������
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GHVHPSHQKDU� R� WUDEDOKR�PDLV� VXEDOWHUQR� H� VXEVLGLiULR�� 8P� H[HPSOR�� QDV� VHFo}HV� GH� HQFDGHUQDomR�� DSHQDV� RVHQFDGHUQDGRUHV�PDQXDLV� VH� UHVSRQVDELOL]DP� SRU� IXQo}HV� TXDOLILFDGDV�� HVSHFLDOL]DGDV�� FRPR� DV� TXH� LPSOLFDP� RWUDWDPHQWR�ILQDO�GRV�OLYURV�±�D�VXD�FRVHGXUD PDQXDO��R�PHWHU�HP�FDSD�H�R DSDUR QD�JXLOKRWLQD��6y�RV�KRPHQV��QHPVHPSUH�FRP�R�HVWDWXWR�GH� HQFDGHUQDGRUHV� �TXH� SRGHP�PHVPR�DFXPXODU� DV� IXQo}HV�GH� VHUYHQWLD���PDQHMDP�DVJXLOKRWLQDV�� &RPR� WDO�� HQFRQWUDPRV� R� JUXSR� GDV� RSHUiULDV� �GLWDV� FRVWXUHLUDV�� D� GHVHPSHQKDU� DV� IXQo}HV� GHSUHSDUDomR�SDUD�R�DFDEDPHQWR��D�GREUDU DV�IROKDV�TXH�VDHP�GD�LPSUHVVmR��WUDQVIRUPDQGR�DV�HP�FDGHUQRV�GH���RX���SiJLQDV���D�DOoDU DV�IROKDV��LVWR�p��D�LQWHUFDOi�ODV��WDPEpP�D�ID]HU�R�WUDEDOKR�GH�FRODJHP��GH�VDFRV�GH�SDSHO��SRUH[HPSOR���H�D GHVHPSHQKDU�R�WUDEDOKR�GH�FRVWXUD�VLPSOHV�H�PHFkQLFD��GH�DJUDIR��±�DFWLYLGDGHV�TXH�QmR�HQFRQWUDPFRUUHVSRQGrQFLD�GLUHFWD�QD�GHVLJQDomR�SURILVVLRQDO�TXH�DV�FDWHJRUL]D�$OJXQV�OLPLWHV�WpFQLFRV VmR�LPSRVWRV�jV�PXOKHUHV�RSHUiULDV��FRPR�VHMD�R�DFHVVR�j�JXLOKRWLQD��DR�WUDEDOKRGH� FRUWH� GR� SDSHO�� *HUDOPHQWH�� DV� DFWLYLGDGHV� SUHGRPLQDQWHPHQWH� IHPLQLQDV� QHVWH� WLSR� GH� WUDEDOKR� IRUDPPHFDQL]DGDV� �GLU�VH�LD� WD\ORUL]DGDV���PDV�R�DFHVVR�jV�PiTXLQDV�H�j WHFQRORJLD�PDLV� VRILVWLFDGDV��FRQFUHWDPHQWHQDV�iUHDV�GD�LPSUHVVmR��IRL�OKHV�YHGDGR�H��SRUWDQWR��RV�VDEHUHV�ILFDUDP�SRU�WUDQVPLWLU�6XUJH�XP�GHSRLPHQWR�TXH�UHLWHUD�DV�PLQKDV�REVHUYDo}HV�QR�WHUUHQR�³(X� HVWLYH� HP� PXLWDV� RILFLQDV� FRPSOHWDV�� FRP� HQFDGHUQDomR�� H� TXHP� GL]� HQFDGHUQDomR� GL]PXOKHUHV�� SRUTXH� HUD� RQGH� HODV� WUDEDOKDYDP� HUD� FRPR� HQFDGHUQDGRUDV�� PDLV� SDUD� D� GREUD� GH� SDSHO�� 2WUDEDOKR�GH�HQFDGHUQDomR�ILQDO >PDQXDO@��QmR�VHL�SRUTXr��HUD�PDLV�IHLWR�SRU�KRPHQV��SRUTXH�HUD�D�FDSD�H�RDSDUR� GD� REUD� >QD� JXLOKRWLQD@�� 1mR� VHL�� QXQFD� YL� Dt� PXOKHUHV�� TXHP� WUDEDOKDYD� FRP� JXLOKRWLQDV� HUDPJHUDOPHQWH�RV�KRPHQV��1mR�PH�OHPEUR�GH�Dt�YHU�PXOKHU�QHQKXPD��HP�FDVD�QHQKXPD��2�OLYUR�HUD�GREUDGR�DOoDGR�H�GHSRLV�FRVLGR��TXH�DV�PXOKHUHV�DLQGD�ID]LDP�LVVR��'HSRLV�HUD�PHWLGR�HP�FDSD�H�DSDUDGR��H�LVVR�HUDIHLWR� SRU� KRPHQV�� SRUTXH� LVVR� HUD� WXGR� WUDEDOKR� SDUD� HVSHFLDOL]DGRV´� �9tWRU�� IRL� WLSyJUDIR�FRPSRVLWRU�PRQRWLSLVWD��SURJUDPDGRU�GH�SURGXomR�H�RUoDPHQWLVWD��HVWDQGR�KRMH�UHIRUPDGR��������������0DV�� SRU� RXWUR� ODGR�� R� JUXSR� SURILVVLRQDO� GDV� FRVWXUHLUDV� HVWHYH� VHPSUH� VXMHLWR� jV� PHVPDV� FRQGLo}HV� GHSURJUHVVmR� QD� FDUUHLUD� TXH� VHJXHP� RV� VHXV� FROHJDV� GD� FRPSRVLomR�� LPSUHVVmR� H� HQFDGHUQDomR�� SDVVDQGRREULJDWRULDPHQWH�SRU�FLQFR�DQRV�QD�FDWHJRULD�GH�DSUHQGL]�H�TXDWUR�QD�GH�DX[LOLDU��DWp�DWLQJLU�R�HVWDWXWR�GH�RILFLDO�GDHVSHFLDOLGDGH��'HVWH�SULVPD��HPERUD�D�HVSHFLDOLGDGH�DSRQWH�XPD�VLWXDomR�GH�TXDOLILFDomR�HIHFWLYD��SHOR�UHTXLVLWR�GHIRUPDomR��� � QD� SUiWLFD�� D�PDLRULD� GDV� FRVWXUHLUDV� GHGLFD�VH� D� DFWLYLGDGHV� VLPSOHV� H� VHP� JUDQGH� QHFHVVLGDGH� GHVDEHU�ID]HU�8PD�YH]�TXH�R WUDEDOKR�p�HVVHQFLDOPHQWH�FDGHQFLDGR�� ULWPDGR�SHOD� UHSHWLomR� GH� JHVWRV� VLPSOHV�� H�QmRH[LJH� R� QtYHO� GH� SHUtFLD� GDV� DUWHV� JUiILFDV�� WRGR� R� SURFHVVR� GH� DSUHQGL]DJHP� SHOR� WUDEDOKR� VH� Yr� UHGX]LGR�� 2GHSRLPHQWR�GD�QRVVD�LQIRUPDQWH�p�FODUR�³$VVLP� HQVLQDUHP�PH� QXQFD� IRL� QLQJXpP�� &ODUR� TXH� TXDQGR� IXL� SDUD� R� RItFLR� WLYHUDP� TXH� PHH[SOLFDU�� PDV� DTXLOR� HUD� Vy� S{U� D� FDUWD� QR� FDGHUQR� H� GHSRLV� FRVHU� D� DUDPH´� �0DUJDULGD�� HQFDGHUQDGRUD�FRVWXUHLUD��������������'D�LQIRUPDomR�UHFROKLGD�GXUDQWH�D�REVHUYDomR�SDUWLFLSDQWH�VREUHVVDHP�OLPLWHV�LPSRVWRV�DR�JpQHUR�IHPLQLQRQD�FRQWUDWDomR��PDQWHQGR�VH�D�LGHLD�GD�GLIHUHQFLDomR�³QDWXUDO´�GRV�JpQHURV��$OLDGD�j�VHSDUDomR�GH�HVWDWXWRV�VXUJHD� VHSDUDomR� VyFLR�HVSDFLDO�� FULDQGR�VH� GRLV� JUXSRV� UHODWLYDPHQWH� DXWyQRPRV� HQWUH� VL�� R� GRV� KRPHQV� H� R GDVPXOKHUHV��5HWRPR�DV�SDODYUDV�GRV�RSHUiULRV�TXH�YLYHUDP�DV�VLWXDo}HV�³(ODV�HVWDYDP�VHPSUH�j�SDUWH�GRV�KRPHQV��QXPD�RXWUD�PHVD��4XDQGR�HUD�SUHFLVR�FKDPDYD�VH�XPDPXOKHU� SDUD� D� QRVVD� EHLUD�� SDUD� DMXGDU�� )RUD� GLVVR� HVWDYDP� VHPSUH� QD� EDQFDGD� GHODV´ �&DUORV�� FKHIH�HQFDGHUQDGRU��������������1DV� RILFLQDV� SRU� RQGH� SDVVHL� UHJLVWHL� VHPSUH� HVWD� PHVPD� VHSDUDomR�� (P� DOJXPDV� RILFLQDV� OLVERHWDVFRQVWDWHL�XPD�VHSDUDomR�HQWUH�D�]RQD�JUiILFD�H�D�]RQD�GD�HQFDGHUQDomR��HP�GRLV�HGLItFLRV�GD�PHVPD�HPSUHVD�FLUFXODQGR�DSHQDV�HQWUH�XPD�H�RXWUD�R�UHVSHFWLYR�FKHIH�GD�HQFDGHUQDomR�
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1DV�UHSUHVHQWDo}HV�GRV�SURILVVLRQDLV�p�FRPXP�DFUHGLWDU�VH�TXH�R�FRQWDFWR�HQWUH�RV�JpQHURV�GHVHQFDGHLDR� ³SHULJR´� GH� FRQWiJLR� VH[XDO�� SURYRFDQGR� D� GHVRUGHP� LQGHVHMDGD� QR� HVSDoR� RILFLQDO��� $V� SDODYUDV� GR� &DUORVUHIOHFWHP�HVVD�UHSUHVHQWDomR�TXH�VH�PDQWHYH�QR�PHLR�³$V�HQFDGHUQDGRUDV�Oi�QR�3RUWR�WLQKDP�Pi�IDPD��TXH�DQGDYDP�PHWLGDV�FRP�SHVVRDV�TXH�DQGDYDPOi� D� WUDEDOKDU�� $OJXPDV� HUDP�� PDV� WRGDV� WDPEpP� QmR�� 4XDQGR� WUDEDOKDYDP� PXOKHUHV� H� KRPHQV� KDYLDVHPSUH� DTXHOD� FRLVD���� SUREOHPDV�� 7DQWR� p� TXH� KDYLD� PDULGRV� TXH� QmR� TXHULDP� TXH� DV� PXOKHUHVWUDEDOKDVVHP�QR�PHLR�GRV�KRPHQV��$QWLJDPHQWH�HUD�DVVLP��KRMH�R�KRPHP� Mi�QmR�VH� LPSRUWD�� LQIHOL]PHQWH�,VWR�WXGR�YDL�ILFDQGR�SRGUH´��&DUORV��FKHIH�HQFDGHUQDGRU��������������7DOYH]�SRU� LVVR�VH�YHULILTXHP�DLQGD�RXWUDV� OLPLWDo}HV�jV�FDUUHLUDV� IHPLQLQDV�QDV� WLSRJUDILDV��FRQILQDGDV�jVHFXQGDUL]DomR�HP�PDWpULD�GH�HVWUDWpJLDV�GH�UHFUXWDPHQWR�GR�SHVVRDO��6HJXHP�RV�GHSRLPHQWRV�³1HVWD�FDVD�HUDP�DGPLWLGDV�PXLWDV�PRoDV��PDV�VHPSUH�j�H[SHULrQFLD���� ������1XPD�DOWXUD��R�-RUJHFRPHoRX� D� QDPRULVFDU� XPD�PRoD� GD� HQFDGHUQDomR�� j� KRUD� GR� DOPRoR�� 'HSRLV� KDYLD� GHVSLTXHV� HQWUH� RVUDSD]HV��FHQDV�GH�FL~PH��SRUTXH�HOHV�ROKDYDP�SDUD�HODV�QD�KRUD�GH�VHUYLoR����3RU� LVVR�p�TXH�R�KRPHP� >RJHUHQWH@ QmR�TXHULD�Fi�S{U�UDSDULJDV´ �)DXVWR��UHYLVRU�GH�SURYDV������������0DLV�XPD�YH]�UHFRUUHQGR�DRV�UHJLVWRV�GH�SHVVRDO�GD�7LSRJUDILD�*ORULRVD��HQWUH�RV�DQRV�TXH�YmR�GH������D�������p�YHULILFDGD�D�TXDQWLGDGH�tQILPD�GH�PXOKHUHV�FRQWUDWDGDV��'DV�����SHVVRDV��DSHQDV����VmR�PXOKHUHV��FHUFDGH� ������� GHVHPSHQKDQGR� �� GHODV� VHUYLoRV� GH� OLPSH]D� H� DV� UHVWDQWHV� �� IXQo}HV� GH� SURGXomR� �UHSUHVHQWDQGR�DVVLP�� R� RSHUDULDGR� IHPLQLQR� XP� HVFDVVR� WRWDO� GH� ����� GR� WRWDO��� $V� �� RSHUiULDV� VmR� WRGDV� GHVFULWDV� FRPRHQFDGHUQDGRUDV�FRVWXUHLUDV��j�H[FHSomR�GH�XPD�TXH�DVVLQDOD�D�HVSHFLDOLGDGH�GH�HQFDGHUQDGRUD�GREUDGHLUD��1mRKi�� SRUWDQWR�� TXDOTXHU� SUHVHQoD� GDV� PXOKHUHV� HQWUH� FRPSRVLWRUHV�� LPSUHVVRUHV� RX� HQFDGHUQDGRUHV� PDQXDLV� QDHPSUHVD�2�SHUtRGR�GH�SHUPDQrQFLD�GDV�PXOKHUHV�QD�HPSUHVD�WDPEpP�WHQGH�D�VHU�PDLV�UHGX]LGR��(QTXDQWR�TXH�DPpGLD� WRWDO� GH� DQRV� DR� VHUYLoR� GD� HPSUHVD� p� GH� RLWR� DQRV� H� PHLR� SRU� SHVVRD�� VH� VH� DQDOLVDU� DSHQDV� R� JUXSRIHPLQLQR�D�PpGLD�p�UHGX]LGD�SDUD�FLQFR�DQRV�H�PHLR��6XUJH�XP�H[HPSOR�D� LOXVWUDU��HQTXDQWR�TXH�D�PXOKHU�FRP�DFDUUHLUD�GH�HQFDGHUQDGRUD�FRVWXUHLUD�PDLV� ORQJD�QD�HPSUHVD�VRPD�RV����DQRV�GH�HIHFWLYLGDGH��XP�GRV�RSHUiULRVFRPSRVLWRUHV�PDLV�DQWLJRV�FKHJD�D�DWLQJLU�XP�WRWDO�GH��� DQRV�GH�FDVD�e�SDUWLOKDGD��HP�UHODomR�DR�FRQWDFWR�TXRWLGLDQR�TXH�HQYROYH�KRPHQV�H�PXOKHUHV�QXP�PHVPR�HVSDoR�GHWUDEDOKR�� XPD� LGHLD� GH� TXH� DPERV� RV� VH[RV� VH� YXOQHUDELOL]DP� H� VH� JHUDP� DWUDFo}HV� SHOR� VH[R� RSRVWR�� 1HVWHVHQWLGR��SUR[LPLGDGH�ItVLFD�VLJQLILFD�R�GHVSRQWDU�GRV�GHVHMRV�VH[XDLV��2�PHVPR�SURILVVLRQDO�UHOHPEUD�³+DYLD�DTXHOHV�TXH�WLQKDP�D�PDQLD�TXH�HUDP�JDORV��$TXHOHV�TXH�GL]LDP�DTXHODV�SRUFDULDV��DTXHODVJUDFLQKDV��$OJXPDV�JRVWDYDP��RXWUDV�QmR�JRVWDYDP��1DTXHOD�DOWXUD�D�JHQWH�QmR�SRGLD�FRQYHUVDU�FRPR�KRMH�2�FKHIH�HVWDYD�VHPSUH�D�YLJLDU��+DYLD�DTXHOD�DXWRULGDGH´ �LGHP��(P�JHUDO��QDV�QDUUDWLYDV�ELRJUiILFDV�TXH�UHIOHFWHP�VREUH�R�SDVVDGR�GDV�UHODo}HV�GH�JpQHUR�QDV�RILFLQDV�VmR�DSRQWDGDV�UHODo}HV�DPRURVDV��UHODo}HV�DPDQWL]DGDV��FDVDPHQWRV�HQWUH�HPSUHJDGDV�H�FKHIHV�H�DWp�KLVWyULDV�GHVHGXomR��EULQFDGHLUD�H�FRQIOLWR��2�UHYLVRU�UHWRPD�D�SDODYUD�³+DYLD� Fi� XPD� PRoD� QD� HQFDGHUQDomR� FKDPDGD� /LOL� TXH� PRUDYD� QD� 0DULD� 3LD�� PDV� HUDHQJUDoDGLQKD��+DYLD�D�FDVD�GH�EDQKR�GDV�VHQKRUDV��4XDQGR�HOD�Oi�LD��XP�FROHJD�QRVVR��R�/RXUHQoR��SXQKD�
�� 'XUDQWH�R�(VWDGR�1RYR�GHWHFWD�VH�XPD�SUHRFXSDomR�FHQWUDO�FRP�D�PRUDOLGDGH�H�RUGHP�QDV�HPSUHVDV��DVVLP�FRPR�VHYLX�SDUD�D�VRFLHGDGH�HP�JHUDO��&RQVLGHUDYDP�DV�DXWRULGDGHV�TXH�RV�JUXSRV�VRFDLV�PDLV�IUDFRV�GHWLQKDP�XPD�PRUDOLGDGH�TXH�R(VWDGR�SUHWHQGLD�YHU�SURWHJLGD��$�LGHRORJLD�VHJXLGD�LQVHULD�VH�QR�GHVHMR�GH�SHUPDQrQFLD�GDV�HVWUXWXUDV�WUDGLFLRQDLV�GD�VRFLHGDGH�DEDUFDQGR�XP�PtQLPR�GH�PXGDQoDV�SRVVtYHLV��3ULYLOHJLDYD�VH�D�RUGHP�PRUDO��VDFULILFDYD�VH�D�LJXDOGDGH�GH�DFHVVR�H�FRQGLo}HV�GHWUDEDOKR�GDV�PXOKHUHV��2� WUDEDOKR�IHPLQLQR�FRQVWLWXtD�XP�PDO�GHVQHFHVViULR��(P������� UHIHUH�VH�TXH� ³QmR�VH�GHVFRQKHFHP�DVGHVYDQWDJHQV� GR� WUDEDOKR� IHPLQLQR� IRUD� GR� ODU�� VREUHWXGR� SDUD� D� YLGD� IDPLOLDU� H� SDUD� D� HGXFDomR� GRV� ILOKRV�� 0DV� VH� p� XPDUHDOLGDGH��QmR�GHYH�VHU�DEDQGRQDGR�D�VL�SUySULR��DQWHV�WHP�GH�VHU�SURWHJLGR�GH�IRUPD�HILFD]�HP�QRPH�GH�LQGLVFXWtYHLV�SULQFtSLRVGH�RUGHP�PRUDO�H�GDV�VXSHULRUHV�FRQYHQLrQFLDV�VRFLDLV´��%ROHWLP�,173�������������2�SULQFtSLR�JHUDO�HVWDEHOHFLGR�QR�&&7�GH�����GHPRQVWUD�FRPR�R�SURMHFWR�VH�PDQWHYH�DWp�WDUGH��³DV�HQWLGDGHV�SDWURQDLV�WrP�R�GHYHU�GH�SURSRUFLRQDU�jV�PXOKHUHV�FRQGLo}HV�GHWUDEDOKR�DGHTXDGDV�DR�VHX�VH[R��YHODQGR��GH�PRGR�HVSHFLDO��SHOD�SUHVHUYDomR�GD�VXD�VD~GH�H�PRUDOLGDGH´��%ROHWLP�,173������������3DUD�WDO�IL[D�VH�R�SULQFtSLR�GD�³PRUDOLGDGH�QR�WUDEDOKR´��WHQGR�D�HQWLGDGH�SDWURQDO�R�³GHYHU�GH�DSOLFDU�VDQo}HV�GLVFLSOLQDUHV�QRPHDGDPHQWH�R�GHVSHGLPHQWR��DRV� WUDEDOKDGRUHV�GH�DPERV�RV�VH[RV�TXH��SHOD�VXD�FRQGXWD��SURYRTXHP�RX� FULHP�R� ULVFR�GH



���
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0L~GRV�H�JUD~GRV1HVWH� PHLR�� VmR� DLQGD� KRMH� HVSHUDGRV� FRPSRUWDPHQWRV�SDGUmR� GRV� PDLV� QRYRV� HP� UHODomR� DRV� PDLVYHOKRV�� HPERUD� WRGD� D� VLWXDomR� VRFLDO� H� UHODFLRQDO� �GHQWUR� H� IRUD� GD� HPSUHVD�� VH� WHQKD� DOWHUDGR�� 1D� 7LSRJUDILD*ORULRVD��QR�ILQDO�GD�MRUQDGD�GH�WUDEDOKR��R�)DXVWR�DILUPD�³4XDQGR�R�;DYLHU�>R�VHUYHQWH@�QmR�HVWi�Fi�GHYLDP�YLU�RV�DSUHQGL]HV�IHFKDU�DV�MDQHODV�GDV�VHFo}HV�0DV� WDPEpP� Mi� SUDWLFDPHQWH� QmR� Ki� DSUHQGL]HV���� %HP�� HX� IHFKR� D� PLQKD�� RV� RXWURV� IHFKDP� DV� GHOHV´�)DXVWR��UHYLVRU�GH�SURYDV��������������4XDQGR�VH�IDOD�QR�UHVSHLWR�TXH�R PDLV�QRYR�GHYH�DR�PDLV�YHOKR��HVWmR�D�GHOLPLWDU�VH�HP�SDUWH�R�WLSR�GHFRQWRUQRV�VRFLDLV�TXH�HQYROYHP�D�SURILVVmR��$OpP�GD�VLWXDomR�GH�VXSHULRULGDGH�LQIHULRULGDGH�HQYROYLGD�QD�KLHUDUTXLDSURILVVLRQDO�H� WUDQVPLVVmR�GH�VDEHUHV��p�HVSHUDGR�GRV�PDLV�QRYRV�TXH�QmR� URXEHP�R� OXJDU� �PHUHFLGR�� GRV�PDLVYHOKRV��FRP�PDLV�DQRV�GH�H[SHULrQFLD��GH�RItFLR�H��QD�PDLRU�SDUWH�GDV�YH]HV��GH�FDVD���2V�SHUFXUVRV� ORQJRV� WrPDVVLP�DOJXPDV�UHFRPSHQVDV�GH�HVWDWXWR��(PERUD�D�RUJDQL]DomR�GHVWDV�SURILVV}HV�HVWHMD�HP�QtWLGD�WUDQVIRUPDomR�VHQGR� TXH� SURJUHVVLYDPHQWH� VH� GHVSUHVWLJLDP� RV� VDEHUHV� H� HVWDWXWRV� GRV� PDLV� YHOKRV�� DLQGD� VH� SHUSHWXD� QDHPSUHVD� HVWXGDGD� D� LGHLD� GH� TXH� VH� RV� PDLV� QRYRV� UHSURGX]LUHP� HVWH� PRGHOR� ±� DOLDQGR�OKH� FDSDFLGDGHV� HFRPSHWrQFLDV�±�WDPEpP�HOHV�WHUmR�XP�OXJDU�GH�VXSHULRULGDGH�DVVHJXUDGR�1DV� QDUUDWLYDV� ELRJUiILFDV� GR� 0LJXHO� VREUHVVDL� XP� DFRQWHFLPHQWR� TXH� UHLWHUD� H� LOXVWUD� R� HVTXHPDDSUHVHQWDGR��$�QDUUDWLYD�TXH�YDL�VHU�OLGD�EDVHLD�VH�HP�IDFWRV�GD�YLGD�TXH�VH�SDVVDUDP�HQWUH�HOH�H�XP�FROHJD��QDSUHVHQWH�RILFLQD� ³2�TXH�YRX�FRQWDU�Mi�GHFRUUH�QR�WHPSR�GD�PLQKD�MXYHQWXGH��UHFRUGR�FRPR�VHI{UD�RQWHP���«��5RPmR�HUD�XP�UDSD]�FULDGR�H�HGXFDGR�QR�FROpJLR�UHOLJLRVR�DOL� WHYH�FRQKHFLPHQWRV��PDV�Vy�WpFQLFRV��GH�7LSRJUDILD��-i�DGXOWR��YHLR�SDUD/LVERD�� j� SURFXUD� GH� XPD� YLGD� QRYD� H� WHU� XPD� RFXSDomR� QD� DPELomR� GHPHOKRUDU�D�VXD�H[LVWrQFLD��(�DTXL��FKHJRX��DYHQWXUHLUR�GHFLGLGR�D�XOWUDSDVVDUDV�VXDV�FDUrQFLDV��PHVPR�FRP�XQV�WUXTXHV�VXMRV�H�XPD�EDJDJHP�FKHLD�GHHVSHUDQoDV��2� FRQWUiULR�� HUD� R�0LJXHO�� XP� MRYHP� Mi� DGDSWDGR� QD� SURILVVmRTXH�HVFROKHUD��PDV�QmR�WLQKD�XPD�H[SHUrQFLD�YLYLGD�H�GHVSUHRFXSDGDPHQWHDFHLWDYD� WRGDV�DV�PDOGDGHV�GR�PXQGR�� RX� VHMD�� HUD�GH� XPD� LQRFrQFLD� TXHID]LD�LQYHMD�2�0LJXHO�>R�SUySULR@��HQWUHJDYD�VH�LQWHLUDPHQWH�D�WXGR�TXDQWR�DFUHGLWDYD�H�GH�DOPD�H�FRUDomR��HVWHMRYHP�HQVLQRX�D�SURILVVmR�DR�5RPmR��2�0LJXHO� WLQKD�RXWUD�TXDOLGDGH�� WXGR�TXH�ID]LD��HUD�DOJR�GH�DFUHGLWDUVHU�PXLWR�LPSRUWDQWH�2�0LJXHO��IH]�VH�KRPHP��H�DXVHQWRX�VH�SDUD�R�VHUYLoR�PLOLWDU��GHL[DQGR�SDUD�WUiV�XP�FKHIH�QD�DOWXUDXOWUDSDVVDGR�H�FRQWLQXDGR��HQUDt]DGR�QRV�PpWRGRV�DQWLJRV�GD�WLSRJUDILD��(�FRP�DV�DJUXUDV�GD�YLGD��PXLWDVYH]HV�FUXHO��R�YHOKR�WLSyJUDIR� Mi�DUUDVWDYD�FRP�GLILFXOGDGH�RV�VHXV�SDVVRV�SRU�FDXVD�GD�GRHQoD�GH�RVVRV�FRQWUDtGD�� H� D GHVJUDoD� OHYRX� SDUD� R� YtFLR� GD� EHELGD�� -i� GHVPRUDOL]DGR�� WDOYH]� SHORV� PpWRGRV� TXH� QmRDOFDQoRX�� SHOD�HYROXomR�GDV� FRLVDV�� RX� SRU� Vy� WHU� FRQVHJXLGR� XPD� HWDSD� QD� VXD� YLGD� SURILVVLRQDO�� ³TXHPVDEH´� 9ROWDQGR�DR�5RPmR��HX�SUySULR� OKH�DWULEXR�TXDOLGDGHV�� HVSHUWR��DPELFLRVR�� GLQkPLFR�� H[SRQGR�DVVXDV� LGHLDV�D�XP�QRYR�UHJLPH�GH�WUDEDOKR��RX�VHMD��D�UHQRYDomR�GH�XP�SURFHVVR�GH� WUDEDOKR� Mi�DQWLTXDGR�DRV�SRXFRV� IRL�FRQTXLVWDQGR�D�FRQILDQoD�GD�JHUrQFLD�H�5RPmR��PDOGRVR�H�DPELFLRVR�� XVXUSRX�R� OXJDU�GHFKHILD�� GR� YHOKR� WLSyJUDIR�� TXH� GHVFUHWR�� DIDVWRX�VH�� 0LJXHO�� GHSRLV� GH� FXPSULU� VXD� PLVVmR�� UHJUHVVRX� HHQFRQWURX�5RPmR�QD�SRVLomR�GH�FKHIH��±�$FRQWHFHX�R�LQHYLWiYHO�±� MXOJR�TXH��QRV�WHPSRV�GH�KRMH�� LVWR�QmRDFRQWHFLD�±�D�QRVVD�DPL]DGH�HUD�LQDEDOiYHO��QmR�KDYLD�IRUoD�QHQKXPD�TXH�D�VHSDUDVVH�2�5RPmR�� HP� IUHQWH� GR� VHX�PHVWUH� ³0LJXHO´�� VHQWLD�VH� LQVHJXUR� H� SHUWXUEDGR�� (P� SRXFR� WHPSR�VDLX��GHFLGLGR�D�WUDEDOKDU�QRXWUD�ILUPD�´
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³0HX�FRUDomR�SRGH�H[WUDYLDU�VH0DV�D�DPL]DGH�HVVD�p�LQDEDOiYHO´9ROWDLUH�7H[WRV�PDQXVFULWRV�>0LJXHO��WLSyJUDIR�LPSUHVVRU@��$EULO�������
2� HSLVyGLR� UHVXPH� DOJXQV� GRV� SUREOHPDV� VXVFLWDGRV� SHODV� UHODo}HV� VRFLDLV� QHVWH� PHLR� SURILVVLRQDO�FRQFUHWDPHQWH��D�IRUWH�FRQFRUUrQFLD�SHORV�OXJDUHV�GH�FKHILD�QDV�RILFLQDV�$� WUDQVPLVVmR� GR� VDEHU�ID]HU� �GRV� PDLV� H[SHULHQWHV� HP� UHODomR� DRV� PDLV� QRYDWRV�� SRGH� FRQGX]LU� jXVXUSDomR� GR� SUHVWtJLR� H� GR� OXJDU� GH� TXHP� HQVLQD�� 6REUHVVDL� XP� SHULJR� HPLQHQWH� QD� SDUWLOKD�WRWDO� GRVFRQKHFLPHQWRV�� 'Dt� TXH� VHMD� GR� VHQVR� FRPXP� TXH� RV� RILFLDLV� �H� FKHIHV�� GHYHP� VDOYDJXDUGDU� DOJXQV� VHJUHGRVWpFQLFR�SURILVVLRQDLV��HVTXHPDV�TXH�IRUDP�VHQGR�FRQTXLVWDGRV�SHOD�H[SHULPHQWDomR��QXP�PHLR�RQGH�VH�DFHQWXDPH�SURPRYHP�DV�GLVWLQo}HV�GRV�HVWDWXWRV��GDV�FRPSHWrQFLDV�H�GRV�GHVHPSHQKRV�2�SHULJR�GH�VH�ILFDU�WHFQLFDPHQWH�REVROHWR�H�GH�VHU�UHPHWLGR�SDUD�XP�SODQR�VHFXQGiULR�UHODWLYDPHQWH�jVFDUUHLUDV�GRV�FROHJDV��HP�JHUDO��H�GRV�PDLV�QRYRV��JUXSR�FRQVLGHUDGR�PDLV�iYLGR�GH�QRYRV�FRQKHFLPHQWRV�H�QRYDVWpFQLFDV��� p� XPD� H[SHULrQFLD�DFWXDO� GRV� WLSyJUDIRV�� 6mR� FRPHQWDGDV� DOJXPDV� SROtWLFDV� VHJXLGDV� SHOR� JHUHQWH� GDHPSUHVD��TXH�GHL[DP�DQWHYHU�GLIHUHQFLDo}HV�GH�HVWDWXWR�LGHQWLILFDGDV�FRP�R�IDFWR�GH�VH�VHU�MRYHP�RX�YHOKR��H�TXHKRMH�VmR�PXLWR�FRQWHVWDGDV�SHORV�WLSyJUDIRV�RILFLDLV�³1HVWD� FDVD� RV� PDLV� YHOKRV� IRUDP� VHPSUH� SUHMXGLFDGRV� H� RV� PDLV� QRYRV� EHQHILFLDGRV�� $� PDOWDFRVWXPDYD�GL]HU��HP�QRYRV��³(X�VRX�ERQLWR��HX�DWp�MRJR�j�EROD�´�1HVVH�DVSHFWR�SRVVR�DILUPDU�TXH�R�5LFDUGRIRL� VHPSUH�SUHMXGLFDGR��(X�� FRPR� WX� YLVWH�� IDOWDYD�PXLWR��PDV� SDJDYDP�PH� QD�PHVPD��$R�5LFDUGR� >HQWmRFKHIH�GD�HQFDGHUQDomR@�DWp�OKH�GHVFRQWDYDP�PHLD�KRUD´��ÈOYDUR��WLSyJUDIR�FRPSRVLWRU��������������&RPR� WDO�� DR� ODGR� GD� SUHFDXomR� TXH� RV� PDLV� H[SHULHQWHV� GHYHP� WHU� UHODWLYDPHQWH� jV� FDUUHLUDVGHVHQYROYLGDV�SHORV�PDLV�MRYHQV��SURPRYH�VH�R�LGHDO�GR�FKHIH�FRPR�PHVWUH��3RUpP��TXDQGR�RV�WLSyJUDIRV�UHWUDWDPR�SDVVDGR�YLYLGR��D�WUDQVPLVVmR�DEHUWD�GRV�VDEHUHV�GD�DUWH�SHORV�PDLV�YHOKRV�DRV�PDLV�QRYRV�p�UHSUHVHQWDGD�FRPRD�DWLWXGH�LGHDO��6HJXQGR�R�0LJXHO�³2� 0RQWHLUR� GHX�PH� DV� SULPHLUDV� OLo}HV� GH� LQLFLDGR� GH� LPSUHVVRU� VHP� WHPHU� TXH� XP� GLD� HX� OKHWLUDVVH�R�OXJDU´��7H[WRV�PDQXVFULWRV�>0LJXHO��WLSyJUDIR�LPSUHVVRU@��$EULO�������&RP�D�HYLGrQFLD�SURJUHVVLYD�GD�SHUGD�GH�HVWDWXWR�VyFLR�SURILVVLRQDO�� RV� WLSyJUDIRV� YrHP�VH�REULJDGRV�DHQFDPLQKDU�RV�VHXV�ILOKRV�SDUD�RXWUR�WLSR�GH�RFXSDo}HV��0DV�WDPEpP�R�ID]HP�UHODWLYDPHQWH�DRV�~OWLPRV�DSUHQGL]HVTXH�IRUDP�DSDUHFHQGR�QD�7LSRJUDILD�H�TXH�VH�LQLFLDP�QR�PHLR�DWUDYpV�GDV�WpFQLFDV�WUDGLFLRQDLV�� LQWHUURPSHQGR�VH�GHVVH�PRGR��HVVD�UHODomR�VRFLDO�GH�WUDQVPLVVmR�GRV�VDEHUHV�WpFQLFRV�H�GRV�VDEHUHV�GD�YLGD TXH�HQYROYLD�DWp�DTXL�DUHSURGXomR�GR�RItFLR��2�GHSRLPHQWR�TXH�VH�VHJXH�GHPRQVWUD�R�³2�PHX�~OWLPR�DSUHQGL]� IRL�R�1XQR��XP� UDSD]�GH����DQRV��(OH�DWp�HUD�EDVWDQWH�~WLO�H�SHUFHELD�DVFRLVDV�� R� TXH� p� TXH� HX� WLQKD� FRQVFLrQFLD� TXH� DTXL� Mi� QmR� Gi� SDUD� JDQKDU� GLQKHLUR� DVVLP� FRPR� p� XPDSURILVVmR�TXH�QmR�WHP�IXWXUR��$JRUD�Mi�Vy�Ki�>D�WLSRJUDILD@�SDUD�DSRLR�DR�RIIVHW��3RU�LVVR�GL]LD�OKH�TXH�WHQWDVVHLU�SDUD�D�PRQWDJHP�RX�SDUD�R�RIIVHW��'LVVH�OKH�TXH�IDODVVH�FRP�D�SDWURD��SRLV�DWp�IRL�SRU�HOD�TXH�HOH�YHLR�SDUDDTXL�� HUD� ILOKR� GH� XPD� VHQKRUD� TXH� WUDEDOKRX� PXLWRV� DQRV� HP� VXD� FDVD� H� HUDP� PXLWR� DPLJDV�� (OH� QmRFRQVHJXLX��5HVROYHX�LU�SDUD�SDTXHWH�QXPD�HPSUHVD´��0LJXHO��WLSyJUDIR�LPSUHVVRU��������������
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3RGH�DILUPDU�VH��GHSRLV�GH�HVWXGDGR�R�VHFWRU�WLSRJUiILFR��TXH�H[LVWH�XPD�FXOWXUD�SURILVVLRQDO�TXH�LGHQWLILFD�HFRP�D�TXDO�VH�LGHQWLILFDP�RV�VXMHLWRV��2�WH[WR��©$�FXOWXUD�RSHUiULD�WLSRJUiILFD��FRQFHLWR��SUiWLFDV�H�UHSUHVHQWDo}HVª�DSUHVHQWDGR�DR�6HPtQiULR�FRQFOXVLYR�GHVWH�SURMHFWR�H�HP�SUHSDUDomR�SDUD�IXWXUD�SXEOLFDomR�HP�Q~PHUR�WHPiWLFR
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GD� UHYLVWD� $UTXLYRV� GD� 0HPyULD�� SUHWHQGHX� IRUQHFHU� RV� HOHPHQWRV� FHQWUDLV� FRP� TXH� RV� WLSyJUDIRV� IRUPDP� HHQIRUPDP�D�VXD�FXOWXUD��9HU�HP�DQH[R��8P� GRV� WUDoRV� TXH� HVWUXWXUDP� HVVD� FXOWXUD� SURILVVLRQDO� p� D IL[DomR� GH� KLHUDUTXLDV�� � JHUDOPHQWH� UtJLGDV�GHILQLGDV�QD�SURJUHVVmR�GDV�FDUUHLUDV�GRV�DFWRUHV� �GH�DSUHQGL]�D�RILFLDO�H�HYHQWXDOPHQWH�D�FKHIH��H��SRUWDQWR��QDUHSDUWLomR� GHVLJXDO� GH� SRGHUHV�� PDV� WDPEpP� QD� IRUPD� FRPR� VmR� H[HUFLGRV� RV� SRGHUHV� VREUH� RV� RSHUiULRVVXEDOWHUQRV�SRU�TXHP�RV�GHWpP��LVWR�p��SHORV�FKHIHV�GLUHFWRV��)RL�HVWD�OyJLFD�GH�GLIHUHQFLDomR�GRV�VWDWXV�HP�PHLRODERUDO� TXH� VH� SUHWHQGHX� WUDWDU� QR� WH[WR� �D� VDLU� EUHYHPHQWH� QR� Q~PHUR� GD� UHYLVWD�(WKQRORJLD� VREUH� $QWURSRORJLD8UEDQD��TXH�VH� LQWLWXORX��©$�$QWURSRORJLD��R�7UDEDOKR�H�RV�3RGHUHV��5HIOH[}HV�D�SDUWLU�GH�XP�HVWXGR�GH�FDVR�HPWLSRJUDILDV�GH�/LVERDª��9HU�HP�DQH[R��$� SURILVVmR� GH� WLSyJUDIR� FRQVWLWXL�VH� RULJLQDULDPHQWH� D�SDUWLU� GD�GLIHUHQFLDomR�GRV� JpQHURV�� VHQGR� TXH� DWpDQRV� UHFHQWHV��PHVPR�TXDQGR�R� VLVWHPD� WLSRJUiILFR� FRPHoD�D�GHVDJUHJDU�VH�� DV�PXOKHUHV� FRQWLQXDP�D�QmR� VHUDGPLWLGDV�QDV�HVSHFLDOLGDGHV�GD�SURILVVmR�� QD� FRPSRVLomR� �WDQWR�PDQXDO�FRPR�PHFkQLFD�� H�QD LPSUHVVmR��)UXWRGHVVD�VXEDOWHUQL]DomR�VXUJHP�XPD�VpULH�GH�UHSUHVHQWDo}HV�TXH�QDWXUDOL]DP�D�GLIHUHQoD�H�FODVVLILFDP�RV�GLIHUHQWHVWUDEDOKRV� FRPR� WUDEDOKRV� DSURSULDGRV� DRV� JpQHURV�� $V�PXOKHUHV� D� WUDEDOKDU� QHVWH�PHLR� YrHP�VH� FRQILQDGDV� jVDFWLYLGDGHV� PDLV� GHVSUHVWLJLDGDV�� FRP� PHQRUHV� H[LJrQFLDV� GH� TXDOLILFDomR� H� jV� TXDLV� p� YHGDGD� D� KLSyWHVH� GHDPELFLRQDU� FDUJRV� GH� FKHILD� RSHUiULD�� VmR� HQWmR� HQFDGHUQDGRUDV� �GREUDGHLUDV� RX� FRVWXUHLUDV��� 2� WH[WR�� ©$GLIHUHQFLDomR�GRV�JpQHURV�QR�WUDEDOKR��R�WUDEDOKR�GH�FDPSR�HP�PHLR�WLSRJUiILFR�H�D�KLSyWHVH�GH�SUiWLFDV�IXWXUDV�QDVHPSUHVDVª��DSUHVHQWDGR�DR�&RQJUHVVR�GH�$QWURSRORJLD�GH������H�HP�SUHSDUDomR�SDUD�SXEOLFDomR��SUHWHQGH��HQWUHRXWUDV�FRLVDV��GDU�FRQWD�GRV�YiULRV�DWULEXWRV� IHPLQLQRV�TXH�KRPHQV�H�PXOKHUHV�FRQVWURHP�HP�PHLR� ODERUDO� �EHPFRPR�QD�OHJLVODomR�FRQWUDWXDO�TXH�OKHV�RULHQWD�DV�DFWLYLGDGHV���9HU�WH[WR�HP�DQH[R��2� PHVPR� WH[WR� YROWRX� D� LQVLVWLU�� SRUTXH� Mi� R� WLQKD� IHLWR�� HPERUD� GH� IRUPD� DOJR� GLIHUHQWH�� HP� ©,WLQHUiULRVVHQVtYHLV�GR�FDPSR��'XDV�H[SHULrQFLDV�SHVVRDLV�QD�FRQVWUXomR�GH�HWQRJUDILDVª��'XUmR�	�/HDQGUR�����D�����������QXP�DVSHFWR�IXQGDPHQWDO�H�IXQGDGRU�GD�DFWLYLGDGH�GH�LQYHVWLJDomR�DQWURSROyJLFD��D�H[SHULrQFLD�GR�WHUUHQR�QD�VXDYHUWHQWH�GH�REVHUYDomR�SDUWLFLSDQWH��PDV�GHVWD�YH]�VXEOLQKDQGR�R�FRQIURQWR�GH�JpQHURV�HQWUH�D�LQYHVWLJDGRUD�H�RVLQYHVWLJDGRV��H�D�UHFHSomR��DSUHHQVLYD��GRV�GRFXPHQWRV�HWQRJUiILFRV�SRU�SDUWH�GRV�HWQRJUDIDGRV�2V�SURFHVVRV�GH�PXGDQoD�VRFLDO��R�ILP�GD�UHSURGXomR�GH�XP�VLVWHPD�SURGXWLYR��R�WLSRJUiILFR��H�R FRQIURQWRFRP�DV�QRYDV� IRUPDV� GH� HQFDUDU� D� SURILVVmR� JUiILFD� SRGHP� VHU� DSUHHQGLGRV� D� SDUWLU� GH� XP� H[HPSOR� REVHUYDGRGXUDQWH�R�WUDEDOKR�GH�FDPSR�QR�FRQWH[WR�ODERUDO�GD�WLSRJUDILD�VHOHFFLRQDGD��D�*ORULRVD���1R�WH[WR��©2�WLSyJUDIR�H�RGHVLJQHU�JUiILFR�� FODVVLILFDo}HV�H� LGHQWLGDGHV�HP�FRPSDUDomRª� �DSUHVHQWDGR�DR�6HPLQiULR� GR� SURMHFWR�3$&2�GH�����H D�SXEOLFDU�QDV�$FWDV���GHSRLV�GH� WUDoDU� DV� FRPSRQHQWHV� LGHQWLWiULDV�GHILQLGRUDV�GDV�SURILVV}HV�HP�FDXVD�REVHUYR�H� LQWHUSUHWR�XP�WLSyJUDIR�H�XP�GHVLJQHU�JUiILFR��TXH�DSUHQGLD�FRP�R�SULPHLUR�DV� WpFQLFDV�GD�FRPSRVLomRPDQXDO��HVSHFLDOLGDGH�GDTXHOH��HP�LQWHUDFomR��H�GHPRQVWUR�FRPR��QHVVH�FRQWH[WR�HVSHFtILFR��WmR�PLFUR�VLWXDGR���RVSURILVVLRQDLV�UHIOHFWHP�DV�LGHRORJLDV�H�DV�LGHQWLGDGHV�TXH�RV�IRUPDUDP�QDV�GLIHUHQWHV�SURILVV}HV�3RU�ILP��FHQWUDQGR�PH�PXLWR�FRQFUHWDPHQWH�QRV�DVSHFWRV�VRFLDLV�TXH�VXEMD]HP�j�PXGDQoD�GRV�VLVWHPDVWpFQLFRV�� EDVHDGD� QR� WUDEDOKR� GH� FDPSR� QXPD� 7LSRJUDILD� TXDVH� VHFXODU� PDV� DJRUD� HP� FULVH�� FRP� R� WH[WR�©,GHQWLGDGH�H�WUDGLomR�LQYHQWDGD�QRV�PHLRV�RILFLQDLV�WLSRJUiILFRVª��DSUHVHQWDGD�DRV�,9�(QFRQWURV�,QWHUGLVFLSOLQDUHVGD� )&6+��81/�� D� SXEOLFDU� EUHYHPHQWH�� SUHWHQGL� GHPRQVWUDU� FRPR� D� FRQVWUXomR� H� LQYHQomR� GDV� WUDGLo}HV�SDUWLFXODUPHQWH� QDV� IHVWLYLGDGHV� GR� JUXSR� ODERUDO� �QDV� DFWLYLGDGHV� H[FXUVLRQLVWDV� GR� *UXSR� 'HVSRUWLYR�� QDFRPHPRUDomR�RX�QmR�GR�IHULDGR�DOWDPHQWH�VLPEyOLFR�GR����GH�0DLR�H�QR�DMXQWDPHQWR�SDUD�R�DOPRoR�GH�1DWDO�GDHPSUHVD��UHVXOWDP�HP�HVWUDWpJLDV�GH�PDQXWHQomR�GH�SRVWRV�GH�WUDEDOKR��9HU�HP�DQH[R��&RQYpP�DLQGD� OHPEUDU�TXH�DOJXPDV�GHVWDV�H�RXWUDV�TXHVW}HV� IRUDP�WUDWDGDV�QXP�GRV�SULPHLURV� WH[WRV�GHGLYXOJDomR� S~EOLFD� VREUH� R� DVVXQWR� �'XUmR� ����E�� ������� H� QXPD� FRPXQLFDomR� LQWLWXODGD�� ©$V� 0DQLIHVWDo}HV$UWtVWLFDV�HQWUH�XP�*UXSR�GH�7LSyJUDIRV�QR�$FWLYRª� DR�&ROyTXLR�³$UWH�H�7UDEDOKR´��LQWHJUDGR�QR�&LFOR�0RYLPHQWRV2SHUiULRV��RUJDQL]DomR�GD�%LEOLRWHFD�0XVHX�5HS~EOLFD�H�5HVLVWrQFLD���(VVHV�WH[WRV�IRUDP�SUpYLRV�DR�SURMHFWR��PDVMi� FRQWLQKDP� DOJXQV� GDGRV� UHFROKLGRV� GR� WUDEDOKR� GH� FDPSR� HIHFWXDGR� QR� kPELWR� GR�0HVWUDGR� HP� $QWURSRORJLD�)&6+²81/��H�TXH� YHLR�D�FXOPLQDU�HVWH�DQR�QD�GHIHVD�GD�GLVVHUWDomR� LQWLWXODGD�� ©2V�~OWLPRV� WLSyJUDIRV�� D�DUWH
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QHJUD� H� R� VHX� ILP�� $� DQWURSRORJLD� QDV� WLSRJUDILDV� GH� /LVERDª�� VXEVLGLDGD� SHOD� )&7�� QR� kPELWR� GR� 3URJUDPD� GH)RUPDomR�$YDQoDGD�GH�5HFXUVRV�+XPDQRV��35$;,6�;;,��%0��������
�9,��� &RQFOXVmR
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6,71,.2))�� )��� ������ ³/HV� 6DYRLUV� 2XYULHUV�� $FTXLVLWLRQ� HW� 7UDQVPLVVLRQ� GDQV� OHV� 0pWLHUV� GH� O¶,PSULPHULH´�� '($�� *URXSH� GH6RFLRORJLH�GX�7UDYDLO��8QLYHUVLWp�GH�3DULV�9,,��3DULV�7	*������� �SXEOLFDomR�WULPHVWUDO�GD�$VVRFLDomR�3RUWXJXHVD�GDV�,QG~VWULDV�*UiILFDV�H�7UDQVIRUPDGRUDV�GR�3DSHO���Q�����-DQ�0DU�HGLWRULDO��7(1*$55,1+$��-RVp��������+LVWyULD�GD�,PSUHQVD�3HULyGLFD�3RUWXJXHVD ��/LVERD��&DPLQKR�7+203621��3DXO��������³3OD\LQJ�DW�%HLQJ�6NLOOHG�0HQ��)DFWRU\�&XOWXUH�DQG�3ULGH�LQ�:RUN�6NLOOV�$PRQJ�&RYHQWU\�&DU�:RUNHUV´�%LUJLWWD�6NDULQ�)U\NPDQ�	�(OLVDEHWK�7HJQHU� �HG��� :RUNLQJ�&ODVV�&XOWXUH �$Q� ,QWHUQDWLRQDO�6\PSRVLXP�� RUJDQL]HG� E\� WKH0XVHXP�RI�:RUN��1RUUN|SLQJ��DQG�WKH�'HSW�RI�(WKQRORJ\��*|WKHQERUJ��8QLYHUVLW\�RI�*RWKHQEXUJ��6HSW�������:(%(5��0D[��������$�eWLFD�3URWHVWDQWH�H�R�(VStULWR�GR�&DSLWDOLVPR ��/LVERD��3UHVHQoD�:5,*+7��6XVDQ��HG����������$QWKURSRORJ\�RI�2UJDQL]DWLRQV ��/RQGRQ�DQG�1HZ�<RUN��5RXWOHGJH�
2XWUDV�)RQWHV
%ROHWLP�GR�,QVWLWXWR�1DFLRQDO�GR�7UDEDOKR�H�3UHYLGrQFLD� �,173�������� ³$QH[R� ,,�GR�&RQWUDWR�&ROHFWLYR�GH�7UDEDOKR�SDUD�RV�2SHUiULRV�5HSUHVHQWDGRV�SHORV�6LQGLFDWRV�1DFLRQDLVGRV�7LSyJUDIRV��/LWyJUDIRV�H�2ItFLRV�&RUUHODWLYRV�GRV�'LVWULWRV�GH�/LVERD��3{UWR�H�&RLPEUD´��DQR�,;��Q���������GH�1RYHPEUR�������³$F{UGR�&ROHFWLYR�GH�7UDEDOKR�HQWUH�RV�5HSUHVHQWDQWHV�GRV�-RUQDLV�'LiULRV�³'LiULRGR�0LQKR´�H�³&RUUHLR�GR�0LQKR´��GH�%UDJD��H�D�6HFomR�'LVWULWDO�GH�%UDJD�H�GR�6LQGLFDWR1DFLRQDO�GRV�7LSyJUDIRV��/LWyJUDIRV�H�2ItFLRV�&RUUHODWLYRV�GR�'LVWULWR�GR�3{UWR´��DQR�;�Q��������0DUoR����������������³+LJLHQH�H�6HJXUDQoD�QR�7UDEDOKR´��DQR�;;,,��Q��������)HYHUHLUR���������������³3URSRVWD�GH�/HL�6REUH�R�5HJLPH�GR�&RQWUDWR�GH�7UDEDOKR´��DQR�;;9,,��Q��������6HWHPEUR����������������³&RQYHQo}HV�&ROHFWLYDV�GH�7UDEDOKR��&RQWUDWR�&ROHFWLYR�SDUD�RV�7LSyJUDIRV�H2ItFLRV�&RUUHODWLYRV�5HSUHVHQWDGRV�SHORV�6LQGLFDWRV�1DFLRQDLV�GRV�3URILVVLRQDLV�GDV$UWHV�*UiILFDV´��DQR�;;;9,��Q��������-DQHLUR����������������&&79�SDUD�D�,QG~VWULD�*UiILFD�H�7UDQVIRUPDomR�GR�3DSHO�,QVWLWXWR�1DFLRQDO�GH�(VWDWtVWLFD�������9,,,�5HFHQVHDPHQWR�GD�3RSXODomR�������,;�5HFHQVHDPHQWR�GD�3RSXODomR�������;�5HFHQVHDPHQWR�GD�3RSXODomR�������;,�5HFHQVHDPHQWR�GD�3RSXODomR�������;,,�5HFHQVHDPHQWR�GD�3RSXODomR�������;,,,�5HFHQVHDPHQWR�GD�3RSXODomR�'LiULR�GR�*RYHUQR�������(VWDWXWR�GR�7UDEDOKR�1DFLRQDO��������GH����GH�6HWHPEUR�������'HFUHWR�/HL��� ��� GH����GH 6HWHPEUR�������/HL�Q��� ����GH�0DLR�������'HFUHWR�/HL��� ����GH����GH 6HWHPEUR������/HL�� ����GH�'H]HPEUR�������/HL�� ����GH�0DUoR�������'HFUHWR�Q���� ����GH�-XOKR�������/HL�Q��� �����GH�0DUoR�������'HFUHWR�Q���� �����GH�'H]HPEUR�'LiULR�GD�5HS~EOLFD�������/HL���������/HL�GH�%DVHV�GR�6LVWHPD�(GXFDWLYR���GH�2XWXEUR�������'HFUHWR�/HL�Q���������GH�-DQHLUR�������'HFUHWR�/HL�Q����������GH�2XWXEUR�
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9,, 5HVXOWDGRV�SDUFHODUHV�±�9LGUHLURV��(��0��0��±�HQWUHYLVWDV�$��0��9��
�9,,��� $EHUWXUD �������������������������������������������������������������������������������������������������������������������������������������9,,��� 2�WHUUHQR�GH�HVWXGR��GLDFURQLD�H�FDUDFWHUL]DomR �����������������������������������������������������������������������9,,����� 8PD�SUHVHQoD�ORFDO�ELVVHFXODU ��������������������������������������������������������������������������������������������������9,,����� ,GHQWLGDGH�SURILVVLRQDO��LGHQWLGDGH�ORFDO ������������������������������������������������������������������������������������9,,����� 7HUUHQR�GH�HVWXGR��GHOLPLWDomR�JHRJUiILFD��������������������������������������������������������������������������������9,,����� 7HUUHQR�GH�HVWXGR��GHOLPLWDomR�WLSROyJLFD ���������������������������������������������������������������������������������9,,��� (WQRWHFQRORJLD�GR�IDEULFR�GH�REMHFWRV�HP�YLGUR ������������������������������������������������������������������������9,,����� ,QVWDELOLGDGH�GD�PDWpULD�SULPD��FRPSOH[LGDGH�GR�WUDEDOKR��������������������������������������������������������9,,����� 3URFHVVR�WpFQLFR������������������������������������������������������������������������������������������������������������������������9,,����� $�REUDJHP ���������������������������������������������������������������������������������������������������������������������������������9,,��� 0XGDQoD�WpFQLFD�H�RUJDQL]DFLRQDO�DR�ORQJR�GR�VpFXOR�;;��������������������������������������������������������9,,����� 3HUPDQrQFLD�H�WUDQVIRUPDomR���������������������������������������������������������������������������������������������������9,,����� 5HFHVVmR�H�H[SDQVmR ���������������������������������������������������������������������������������������������������������������9,,����� 'D�YLUDJHP�GR�VpFXOR�DRV�DQRV���������������������������������������������������������������������������������������������9,,����� &ULVH�H�UHFXSHUDomR��GH�PHDGRV�GRV�DQRV����j GpFDGD�GD�HPLJUDomR ������������������������������������9,,����� $V�JUDQGHV�PXGDQoDV��R����GH�$EULO��D�FULVH�GRV�DQRV�����D�DFWXDO�H[SDQVmR �������������������������9,,��� $SUHQGHU��SHUFRUUHU�H�DYDOLDU�D�SURILVVmR��ELRJUDILDV�H�UHIOH[}HV�YLGUHLUDV ��������������������������������9,,����� $SUHQGL]HV�H�RILFLDLV ������������������������������������������������������������������������������������������������������������������9,,����� $SUHQGL]DJHP�H�SURJUHVVmR�QD�FDUUHLUD������������������������������������������������������������������������������������9,,����� 7UrV�ELRJUDILDV��DXWR�FRPHQWDGDV ���������������������������������������������������������������������������������������������9,,��� 7UDQVIRUPDomR�H�FRQWLQXLGDGH�QR�VLVWHPD�VyFLR�WpFQLFR�YLGUHLUR����������������������������������������������9,,��� %LEOLRJUDILD�H�IRQWHV�FLWDGDV ������������������������������������������������������������������������������������������������������

�9,,��� $EHUWXUD
1R� VHX� SURMHFWR� LQLFLDO�� R� SUHVHQWH� HVWXGR� GH� VLVWHPDV� VyFLR�WpFQLFRV� DWULEXtD� DWHQomR� SDUWLFXODU� jVFLUFXQVWkQFLDV�GH�PXGDQoD�WpFQLFD��VREUH�DV�TXDLV��QRV�WHUPRV�GR�UHIHULGR�SURMHFWR��GHYHULD�FHQWUDU�VH�XP�GRV�IRFRVGH�REVHUYDomR�D�FRQVWUXLU��3UHWHQGLD�VH��GHVLJQDGDPHQWH��³DFRPSDQKDU�DV�WUDQVIRUPDo}HV�WpFQLFDV�YHULILFDGDV�DRORQJR�GR�SHUtRGR�DEUDQJLGR�SHODV�ELRJUDILDV�GRV� LQIRUPDQWHV�H�RV�PRGRV�FRPR� WrP�LQWHUDJLGR�FRP�R�FRQMXQWR�GRVLVWHPD�VyFLR�WpFQLFR´�$FDEDQGR� SRU� GHPRQVWUDU� JUDXV� GH� SHUWLQrQFLD� PXLWR� YDULiYHLV� UHODWLYDPHQWH� D� FDGD� XP� GRV� JUXSRVSURILVVLRQDLV�HP�HVWXGR��DTXHOH�SURFHGLPHQWR�YHLR�D� UHYHODU�VH�SDUWLFXODUPHQWH�DGHTXDGR�DR�HVWXGR�GRV�YLGUHLURV�0DULQKD�*UDQGH���XPD�YH]�TXH�R�VHFWRU�LQGXVWULDO�FRUUHVSRQGHQWH�YLYHX�GH�IDFWR��DR�ORQJR�GHVWH�VpFXOR��PXGDQoDVWpFQLFDV�H�RUJDQL]DFLRQDLV�GH�YXOWR��DLQGD�TXH�WHQKD�LJXDOPHQWH�VLGR�SHUFRUULGR�SRU�OLQKDV�GH�FRQWLQXLGDGH�±�WHQGRXPDV�H�RXWUDV�SHVDGR� IRUWHPHQWH�VREUH�RV�SURFHVVRV�GH�FRQVWUXomR�H� UHSURGXomR� VRFLDO� GRV� YLGUHLURV�GXUDQWH�RSHUtRGR�HP�FDXVD�
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'HVWH�PRGR�� RV� UHVXOWDGRV� GD� SHVTXLVD� UHODWLYD� DRV� YLGUHLURV� DSUHVHQWDP�VH� DTXL� RUJDQL]DGRV� HP� TXDWURJUDQGHV� EORFRV�� 1R� SULPHLUR�� DLQGD� LQWURGXWyULR�� DSUHVHQWDP�VH� GDGRV� HQTXDGUDQWHV�� DOJXQV� SDUiJUDIRV� VREUH� DLPSODQWDomR� H� D� FDUDFWHUL]DomR� DFWXDO� GD� LQG~VWULD� YLGUHLUD� PDULQKHQVH�� VHJXLGRV� GD� UHVSHFWLYD� GHOLPLWDomRJHRJUiILFD�H�WLSROyJLFD�HQTXDQWR�WHUUHQR�GH�REVHUYDomR�SDUD�HIHLWRV�GR�SUHVHQWH�HVWXGR��'H�VHJXLGD��REVHUYDU�VH�iR� SURFHVVR� WpFQLFR� DVVRFLDGR� jTXHOH� JUXSR�� SURFXUDQGR�VH�� DWUDYpV� GD� DQiOLVH� HWQRWHFQROyJLFD�� FRPSUHHQGHU� ROXJDU� GRV� SURFHGLPHQWRV� WpFQLFRV� QR� FRQMXQWR� GR� VLVWHPD� VyFLR�WpFQLFR� YLGUHLUR�� GHVLJQDGDPHQWH� LGHQWLILFDQGRDOJXQV�IDFWRUHV�GH�FRQWLQXLGDGH�TXH�R�SHUFRUUHP�DR�ORQJR�GR�SHUtRGR�FRQVLGHUDGR�QR�HVWXGR��DV�~OWLPDV�VHWH�RX�RLWRGpFDGDV�� FRUUHVSRQGHQWHV� DRV� SHUFXUVRV� SURILVVLRQDLV� GRV� QRVVRV� HQWUHYLVWDGRV��� (P� FRPSOHPHQWR�� XP� WHUFHLURSRQWR� RFXSD�VH� GDV� WUDQVIRUPDo}HV� WpFQLFDV�� RUJDQL]DFLRQDLV� H� HFRQyPLFDV� YHULILFDGDV� QD� LQG~VWULD� YLGUHLUD�0DULQKD�*UDQGH��GXUDQWH�R�PHVPR�ODSVR�GH�WHPSR��&RQMXJDGR�FRP�R�DQWHULRU��R�~OWLPR�EORFR�DQDOLVD�RV�GDGRV�GHWUDMHFWyULD� ELRJUiILFD� UHFROKLGRV� DWUDYpV� GDV� HQWUHYLVWDV� �PRGDOLGDGHV� GH� DFHVVR� j� SURILVVmR�� DSUHQGL]DJHP�SURJUHVVmR� QD� FDUUHLUD�� UHSUHVHQWDo}HV� VRFLDLV� GR� RItFLR� H� GR� JUXSR��� SURFXUDQGR� SHUFHEHU� D� OLJDomR� HQWUH� DVPXGDQoDV�RFRUULGDV�QHVWHV�SRQWRV�H�DV�WUDQVIRUPDo}HV�WUDWDGDV�QR�SRQWR�DQWHFHGHQWH�3RU�~OWLPR��FRQMXJDP�VH�DOJXPDV�JUDQGHV�OLQKDV�UHVXOWDQWHV�GD�DQiOLVH�GHVWHV�FRUSRUD��SURFXUDQGR�HVERoDUFRQFOXV}HV�
�9,,��� 2�WHUUHQR�GH�HVWXGR��GLDFURQLD�H�FDUDFWHUL]DomR
�9,,����� 8PD�SUHVHQoD�ORFDO�ELVVHFXODU
$V� UDt]HV� GR� QRVVR� ³FDVR´� GH� HVWXGR� ±� R� VLVWHPD� VyFLR�WpFQLFR� YLGUHLUR� WDO� FRPR� VH� DFWXDOL]D� QR� WHUUHQRHVFROKLGR� ±�PHUJXOKDP� QXP� SURFHVVR�PDLV� TXH� ELFHQWHQiULR�� VHQGR� DOJXPDV� OLQKDV� GH� FRQWLQXLGDGH� WDQWR� PDLVIRUWHV�TXDQWR��QR�TXH�UHVSHLWD�DRV�JHVWRV�H�FRQKHFLPHQWRV�QHFHVViULRV�D�TXHP� OLGD�GLUHFWDPHQWH�FRP�D�PDWpULD�SULPD��VH�PDQWpP�DWp�KRMH��QR�IDEULFR�GLWR�³PDQXDO´��DGLDQWH�GHILQLGR��PXLWR�GRV�SURFHVVRV�WpFQLFRV�6HWHFHQWLVWDV�9HMDP�VH��HQWmR��DOJXQV�DQWHFHGHQWHV���(P�������RX�����p�WUDQVIHULGR�SDUD�D�ORFDOLGDGH��HQWmR�GDV�PDLV�LQVLJQLILFDQWHV�QR�FRQWH[WR�UHJLRQDO��R�TXHUHVWDYD� GD�5HDO� )iEULFD� GH� 9LGURV�&ULVWDOLQRV��PDQGDGD� HUJXHU� HP�&RLQD� FHUFD� GH� ����� H� WHQGR� GHSRLV� VRIULGRYLFLVVLWXGHV� JUDYHV�� OLJDGDV� D� SUREOHPDV� QD� REWHQomR� GH� FRPEXVWtYHO� H� j� SHUGD� GRV� SULYLOpJLRV� LQLFLDLV�� $� QRYDORFDOL]DomR��TXH�VH�HVSHUDYD�HOLPLQDVVH�D�SULPHLUD�GDTXHODV�GLILFXOGDGHV��GDGD�D�YL]LQKDQoD�GR�YDVWR�3LQKDO�5HDOGH� /HLULD�� WURX[H� FRQWXGR� RV� LQFRQYHQLHQWHV� GD� GLVWkQFLD� IDFH� DRV� PHUFDGRV� H� jV� IRQWHV� GH� DOJXPDV� PDWpULDV�SULPDV��SHOR�TXH�D�PDQXIDFWXUD�DFDERX�SRU�VRoREUDU�(P�������D�LQWHUYHQomR�GD�DGPLQLVWUDomR�HVWDWDO��QR�kPELWR�GR�IRPHQWR�LQGXVWULDO�SRPEDOLQR���FXPXODQGR�GHEHQHVVHV�VXFHVVLYDV�H�FUHVFHQWHV�XP�QRYR�SURSULHWiULR��R�LQJOrV�*XLOKHUPH�6WHSKHQV��SHUPLWLX�R�UHVWDEHOHFLPHQWR�FRQVROLGDomR� H� H[SDQVmR� GD� IiEULFD�� TXH� PXLWR� UDSLGDPHQWH� VH� WRUQRX� QR� FHQWUR� GD� HFRQRPLD� ORFDO�� ID]HQGRGHVWDFDU�VH� D� SRYRDomR� GDV� WHUUDV� FLUFXQGDQWHV�� VRE� DV� SHUVSHFWLYDV� GHPRJUiILFD�� HFRQyPLFD�� VRFLDO� H� FXOWXUDO�5HVXPLGDPHQWH�� DVVLVWLX�VH� j� LPSODQWDomR� H� IXOJXUDQWH� FUHVFLPHQWR� GH� XP� FHQWUR� PDQXIDFWXUHLUR� HP� PHLR� DSRYRDo}HV�H�FDPSRV�DJUtFRODV�$�SDUWLU�GR�LQtFLR�GR�VpFXOR�;,;��SRUpP��D�)iEULFD�6WHSKHQV�HQIUHQWD�GLILFXOGDGHV�FUHVFHQWHV��3URSULHGDGH�GRVXFHVVRU�GH�*��6WHSKHQV��VHX�LUPmR�-RmR�'LRJR��HQWUH������RX���H�������QmR�DFRPSDQKD�RV�SURJUHVVRV�WpFQLFRVGD� pSRFD�� p� VXMHLWD� D� GHVWUXLomR� H� RXWURV� SUREOHPDV� QD� VHTXrQFLD� GDV� LQYDV}HV� IUDQFHVDV� �QRWH�VH� D� RULJHPEULWkQLFD� GR� SURSULHWiULR�� H� VRIUH� GHSRLV�� QD� VHTXrQFLD� GR� OLEHUDOLVPR�� XPD� SHUGD� SURJUHVVLYD� GH� DSRLR� HVWDWDO�)DOHFLGR�R�~OWLPR�6WHSKHQV��R�(VWDGR� OLEHUDO� Vy� UHOXWDQWH�H� WDUGLDPHQWH�FXPSUH�D�YHUED� WHVWDPHQWiULD�TXH� OHJD�R
�� 3DUD� UHIHUrQFLDV� H� GHVHQYROYLPHQWR� UHODWLYDPHQWH� DRV� VHWH� SDUiJUDIRV� VHJXLQWHV�� GH� FRQWH~GR� KLVWRULRJUiILFR�� YHU0DUTXHV��������
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3RUpP��Ki� DTXL� DLQGD� XPD�H[FOXVmR� D� HIHFWXDU��1HP� WRGRV� RV� IRUQRV�GH� IXVmR� GH� YLGUR� FDtUDP� QR� QRVVRKRUL]RQWH�GH�REVHUYDomR��H[FOXtPRV�DTXHOHV��SRXFRV��SHUWHQFHQWHV�DRV�FKDPDGRV�³DUWHVmRV´�2�DFWXDO�³DUWHVDQDWR´�PDULQKHQVH�HP�YLGUR�p�HVVHQFLDOPHQWH�GH�GRLV�WLSRV��IHLWR�D�SDUWLU�GH�WXER�H�YDUHWD�GHYLGUR��GH�YiULDV�FRUHV�H�HVSHVVXUDV�� WUDEDOKDGRV�D�PDoDULFR� �QXPD�DGDSWDomR�GDV� WpFQLFDV� LQLFLDLV� GH� IDEULFR�GHYLGUR�GH�ODERUDWyULR���RX�IHLWR�D�SDUWLU�GH�PDVVD�YtWUHD�HP�IXVmR��FROKLGD�� QR�IRUQR��WUDEDOKDGD�FRP�UHFXUVR�DR�VRSURH��VREUHWXGR��j�PDQLSXODomR�DWUDYpV�GH�IHUURV�H�WHVRXUDV�GLYHUVRV��1R�TXDGUR�GD�HODERUDomR�VRFLDO��TXH�DLQGD�PDOFRPHoRX��GHVWH�QRYR�FDPSR�VHPkQWLFR��WDPEpP�VH�YDL�FKDPDQGR�³DUWHVDQDWR´�DR�WUDEDOKR�GH�GHFRUDGRUHV�GH�YLGUR�ODSLGiULRV��JUDYDGRUHV��SLQWRUHV���TXH�FRPSUDP�QDV�IiEULFDV�SHoDV�OLVDV��H�DV�FRPHUFLDOL]DP�GHSRLV�GH�GHFRUDGDV�$V�XQLGDGHV�DUWHVDQDLV�GRWDGDV�GH� IRUQR�GH� IXVmR� �~QLFDV�TXH�SRGHULDP�DTXL� LQWHUHVVDU�� FDUDFWHUL]DP�VH�FRPR�VH�HVSHUDULD��SHOD�VXD�PXLWR�SHTXHQD�GLPHQVmR�H�SHOR�IDFWR�GH�Dt�VH�WUDEDOKDU�HP�VROLWiULR�RX��TXDQGR�PXLWR�HP�HTXLSD�GH�GXDV�SHVVRDV��XPD�GDV�TXDLV��RX�DPEDV��SURSULHWiULDV�GD�HPSUHVD��$OpP�GLVVR��FRQVWLWXHP�XP�WLSRGH� �PLFUR�HPSUHVDV� YLGUHLUDV� PXLWR� UHFHQWH�� R� TXH� DV� QmR� DGHTXD� DRV� REMHFWLYRV� GR� SUHVHQWH� WUDEDOKR�� 'HYHFRQWXGR�PHQFLRQDU�VH�TXH�DOJXPDV�SHUWHQFHP�D�DQWLJRV�YLGUHLURV�³GH�IiEULFD´��GDt�VDtGRV�QD�VHTXrQFLD�GD�FULVH�GRVDQRV� ������ WHQGR� JDQKR� YLVLELOLGDGH� H� DOJXP� DSRLR� RILFLDO� D� SDUWLU� GH� DFo}HV� GH� ILQDQFLDPHQWR� FRPXQLWiULRGHVWLQDGDV�j�SURPRomR�GR�DXWR�HPSUHJR��GRV� UHFXUVRV� ORFDLV�H�GDV�SRWHQFLDOLGDGHV�HFRQyPLFDV�GR� ³DUWHVDQDWR´�5HILUD�VH�DLQGD�TXH�Ki�SHOR�PHQRV�XPD�IiEULFD�FXMDV�LQVWDODo}HV�VmR�UHJXODUPHQWH�XWLOL]DGDV��SRU�SDUWH�GH�DOJXQVGRV�DVVDODULDGRV��SDUD�SURGXomR�GH� ³DUWHVDQDWR´�� SRU�VXD� FRQWD� �SDJDQGR�j�HPSUHVD�GHWHUPLQDGR�PRQWDQWH�SHODXWLOL]DomR�GRV� UHFXUVRV���'H� UHVWR��HVWH� WLSR�GH�XWLOL]DomR�GDV� LQVWDODo}HV� IDEULV�p� Mi� UHIHULGR�SRU� IRQWHV�GH�PXLWDVGpFDGDV�DWUiV��DVVLP�VH�IDEULFDULDP�RXWURUD�SHoDV�FRPR�DTXHODV�KRMH�FKDPDGDV�³DUWHVDQDWR´��DOJXPDV�GDV�TXDLVFRUUHVSRQGHP�D�PRGHORV� Mi�DQWLJRV��H� UHODFLRQD�VH�FHUWDPHQWH�FRP�DOJXQV�DVSHFWRV�GR�HVWDWXWR�GRV�YLGUHLURV�GHWRSR�QR�LQWHULRU�GDV�IiEULFDV�2�QRVVR�LQYHQWiULR�FRQWD��DVVLP�����IiEULFDV�� �GXDV�GHODV�DJUHJDGDV�QXPD�Vy�HPSUHVD��2� PDLV� LPSRUWDQWH� HL[R� GH� GLIHUHQFLDomR� GL]� UHVSHLWR� DR� GLVSRVLWLYR� WpFQLFR� SUHVHQWH� HP� FDGD� XPD�LQWLPDPHQWH�DVVRFLDGR�DR�WLSR�GH�SURGXWRV�IDEULFDGRV��(VWH�HL[R�GLYLGH�DV�IiEULFDV�HP�³DXWRPiWLFDV´�H�³PDQXDLV´��QDWHUPLQRORJLD�ORFDO�FRUUHQWH�
)iEULFDV�³DXWRPiWLFDV´
$V�IiEULFDV�DXWRPiWLFDV�VmR�HP�Q~PHUR�GH����$TXL��DV�RSHUDo}HV�GH�SUHSDUDomR�GH�PDWpULDV�SULPDV��HVWDQHP�VHPSUH�QD�WRWDOLGDGH���GRVDJHP��PLVWXUD�H�HQIRUQD�GDV�PHVPDV��FRQWUROR�GD�IXVmR�H�DILQDomR��VHJPHQWDomR�HPROGDomR� GD� PDVVD� YtWUHD� �DVVLP� FRPR� ERD� SDUWH� GDV� RSHUDo}HV� SRVWHULRUHV�� GH� LQVSHFomR� H� TXDOLGDGH� H� GHSDOHWL]DomR��VmR�H[HFXWDGDV�SRU�PHFDQLVPRV�DXWRPDWL]DGRV�H�LQWHJUDGRV��GHFRUUHQGR�FRQWLQXDPHQWH�±����VREUH���KRUDV�±�H VHP�LQWHUYHQomR�KXPDQD�GLUHFWD�7UrV� GHVWDV� IiEULFDV� SURGX]HP� HPEDODJHP� GH� YLGUR� �JDUUDIDV�� IUDVFRV�� ERL}HV��� IDEULFDQGR� D� TXDUWD� YLGURXWLOLWiULR�SDUD�XVR�GRPpVWLFR�H�KRWHOHLUR��FRSRV��FiOLFHV��SUDWRV��WDoDV���$TXHODV�VmR�DV�PDLRUHV�XQLGDGHV�YLGUHLUDV�GRXQLYHUVR�GH�DQiOLVH��FRP�WRQHODJHQV�GLiULDV�GD�RUGHP�GDV�FHQWHQDV� ����� WQ������ WQ������ WQ�±�YDORUHV�PpGLRV���$TXDUWD�IiEULFD�UHIHULGD�SURGX]�DFWXDOPHQWH�FHUFD�GH����WQ�GLD�*UDQGHV� �SDUD� R� SDGUmR� ORFDO�� HP�PRQWDQWHV� SURGX]LGRV�� HP� JDVWR� GH� FRPEXVWtYHO� �DR� DTXHFLPHQWR� GRVIRUQRV�H�DUFDV�DFUHVFH�D�HQHUJLD�TXH�DOLPHQWD�RV�DXWRPDWLVPRV���HP�FDSLWDO�LQFRUSRUDGR�H�HP�YROXPH�GH�YHQGDV�HVWDV� IiEULFDV� VmR� WDPEpP� DV� TXH� PDLV� JHQWH� HPSUHJDP�� SRU� RUGHP� GHFUHVFHQWH� �TXH� FRUUHVSRQGH� j� RUGHPGHFUHVFHQWH�GD� WRQHODJHP�GLiULD� LQGLFDGD�QR�SDUiJUDIR�DQWHULRU���DFROKHP���������������H����� SHVVRDV��$SHQDVXPD� IiEULFD�GR� JUXSR�GDV� ³PDQXDLV´� DWLQJH� HVWD�GLPHQVmR�� HPSUHJDQGR�� SRU� UD]}HV�GR� VHX� SHUFXUVR� KLVWyULFR� HSURYDYHOPHQWH�SRU�SRXFR�WHPSR�DLQGD��Q~PHUR�VXSHULRU�D�����������DVVDODULDGRV��'HYH�WHU�VH�HP�FRQWD�TXH�HVWDV

�� 9HU�RV�VLJQLILFDGRV�SUHFLVRV�GR�YHUER�µFROKHU¶��R�YLGUR��H�GR�VXEVWDQWLYR�µFROKD¶�QR�SRQWR� �9,,������� 1R�9HUmR�GH������HQWURX�HP�ODERUDomR�PDLV�XPD��TXH�Mi�QmR�FRQVLGHUiPRV�QD�DQiOLVH�
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FLIUDV��IRUQHFLGDV�SRU�UHVSRQViYHLV�GDV�IiEULFDV��VmR�YDULiYHLV��SRLV�H[LVWH�XPD�FRQVWDQWH�IOXWXDomR�GH�PmR�GH�REUD�PXLWD�GD�TXDO�p�FRQWUDWDGD�D�SUD]R�1HVWDV�XQLGDGHV�SURFXUD�VH�WUDEDOKDU�HP�JUDQGH�HVFDOD��SDUD�UHQWDELOL]DU�RV�UHFXUVRV��TXDQWR�PDLV�HOHYDGRVVmR�RV�PRQWDQWHV�GH�SURGXomR�SRU�XQLGDGH�GH�WHPSR��PDLV�RQHURVD�VH�WRUQD�HYLGHQWHPHQWH�TXDOTXHU�SDXVD��$VVLP�IDEULFD�VH�XP�Q~PHUR� UHODWLYDPHQWH� UHGX]LGR�GH�PRGHORV�� QmR� VH�DFHLWDQGR�HQFRPHQGDV�DEDL[R�GH� GHWHUPLQDGRWHPSR�GH�SURGXomR��1R�HQWDQWR��D�SHTXHQH]�GR�PHUFDGR�QDFLRQDO�H�GRV�QLFKRV�GH�PHUFDGR�H[WHUQR�FREHUWRV�SRUHVWDV�HPSUHVDV��DV�TXDLV��SHORV�SDGU}HV�HXURSHXV�GR�VHFWRU��VmR�DSHQDV�PpGLDV��RX�DWp�SHTXHQDV��REULJD�D�PXLWRIUHTXHQWHV�PXGDQoDV�GH�PROGHV��DOpP�GDTXHODV�GHYLGDV�D�QHFHVVLGDGHV�GH�PDQXWHQomR���$�iUHD�GD�PDQXWHQomR�GH�PiTXLQDV��H�PXGDQoDV�p��GH�IDFWR��GDV�TXH�PDLV�SHVVRDO�RFXSDP�QHVWHV�HVWDEHOHFLPHQWRV��DSUR[LPDQGR�VH�GRQ~PHUR�GR�SHVVRDO�GH�SURGXomR�GLUHFWD�±�LVWR�p��RV�FRQGXWRUHV�GDV�PiTXLQDV�GH�PROGDomR�$�PXLWR� EDL[D� SURSRUomR� GHVWHV� HP� UHODomR� DR� WRWDO� GH� DVVDODULDGRV� p� XP� GRV� WUDoRV�PDLV� IODJUDQWHV� GRJUXSR��RV�FRQGXWRUHV�URQGDP��QDV���IiEULFDV�PDLRUHV��DSHQDV����D�����GR�HIHFWLYR�ODERUDO��VHQGR�����QD�TXDUWDGDV� IiEULFDV� DXWRPiWLFDV� ±� TXH� WHP� XPD� ]RQD� IULD� PDLV� LPSRUWDQWH� H� RQGH� SDUWH� GDV� PiTXLQDV� WUDEDOKD� SRUSUHQVDJHP�� WpFQLFD� SRUYHQWXUD�PHQRV� H[LJHQWH� HP� WHUPRV� GH� YLJLOkQFLD� H� SDUDPHWUL]DomR� TXH� D�PROGDJHP� SRUVRSUR��PDLV�XWLOL]DGD�QDV�RXWUDV� IiEULFDV����6mR�Q~PHURV�EHP�H[SUHVVLYRV�GR�HOHYDGR�JUDX�GH�DXWRPDomR�GHVWDVXQLGDGHV�D�QtYHO�GR�IXOFUR�GR�SURFHVVR�SURGXWLYR��D�SURGXomR�GH�REMHFWRV�GH�YLGUR�SURSULDPHQWH�GLWD��1D�YHUGDGH��RVSURGXWRUHV�GLUHFWRV��TXH�VmR�DTXL�RV�FRQGXWRUHV�GDV�PiTXLQDV�GH�PROGDomR��QmR�PROGDP�SHoD�DOJXPD��FRPSHWH�OKHV� YLJLDU� D� PiTXLQD� TXH� R� ID]� H� RSWLPL]DU� R� GHVHPSHQKR� GHVWD�� VREUH� D� TXDO� LQWHUYrP� GLUHFWDPHQWH� �SHODFRORFDomR� GH� OXEULILFDQWH� QRV� PROGHV�� S�� H[��� RX� YLD� FRQVROD� �VREUH� D� WHPSHUDWXUD� HP� GHWHUPLQDGDV� ]RQDV� GDPiTXLQD��VREUH�R�ULWPR�GR�PRYLPHQWR�GH�GHWHUPLQDGRV�FRPSRQHQWHV��HWF����HPERUD�³GHVFHQGDP´�GRV�YLGUHLURV��TXHHVWDYDP�SUHVHQWHV�QHVWDV� IiEULFDV�DQWHV�GD�DXWRPDWL]DomR���D�HVWHV�SURILVVLRQDLV�FRUUHVSRQGH�XP�VLVWHPD�VyFLR�WpFQLFR�GLYHUVR��RV�SURFHGLPHQWRV�WpFQLFRV�VmR�UDGLFDOPHQWH�GLIHUHQWHV��R�WUDEDOKR�p�GHVHPSHQKDGR�LQGLYLGXDOPHQWHH�QmR HP�HTXLSD��R�HVWDWXWR�UHPXQHUDWyULR�p�PDLV�IDYRUiYHO��HWF����PRWLYR�SHOR�TXDO�DFDEiPRV�SRU�QmR�RV�LQFOXLU�QRSUHVHQWH�HVWXGR�
)iEULFDV�³PDQXDLV´
$V� UHVWDQWHV� �� XQLGDGHV� �FRQVLGHUDQGR� DJRUD� FRPR� XP� WRGR� DV� GXDV� TXH� DQWHV� VH� GLVVH� SHUWHQFHUHP� jPHVPD�HPSUHVD��SRLV�TXH�XPD�GHODV�p�DSHQDV�GHSHQGrQFLD�IDEULO�GD�RXWUD��VHP�TXDOTXHU�DXWRQRPLD�DGPLQLVWUDWLYD�WrP�HP�FRPXP�R�IDFWR�GH�WUDEDOKDUHP�HVVHQFLDOPHQWH�VHJXQGR�SURFHVVRV�PDQXDLV�$TXL�� p� QHFHVViULR� SHVDU� H� PLVWXUDU� �SRU� PHLRV� PHFkQLFRV�� KDELWXDOPHQWH�� DV� PDWpULDV�SULPDV�� SRLV� QmRH[LVWH� FRPSRVLomR� DXWRPiWLFD� FRQWURODGD� HOHFWURQLFDPHQWH�� 7UrV� GHVWDV� IiEULFDV� GLVS}HP� GH� IRUQRV� ³D� WDQTXH´�VHPHOKDQWHV�DRV�GDV�XQLGDGHV�GR�JUXSR�DQWHULRU��PDV�GH�PXLWR�PHQRU�FDSDFLGDGH���1HVWHV�HTXLSDPHQWRV��R�QtYHOGH�YLGUR��PHGLGR�DXWRPDWLFDPHQWH��p�VHPSUH�R�PHVPR��ID]HQGR�VH�D�HQIRUQD�WDPEpP�DXWRPDWLFDPHQWH��GHVGH�TXHKDMD�FRPSRVLomR�QR�UHVSHFWLYR�VLOR��FRP�YLVWD�j�PDQXWHQomR�GHVVH�QtYHO�±�LVWR�p��j�PHGLGD�TXH�R�YLGUR�YDL�VHQGRFROKLGR��(P�FRQVHTXrQFLD��HVWDV�XQLGDGHV� WrP�SHOR�PHQRV�DOJXPDV�HTXLSDV�D� WUDEDOKDU�SRU� WXUQRV��'XDV�GHVWDVIiEULFDV�WrP�DOpP�GLVVR�WDPEpP�IRUQRV�³D�SRWHV´��TXH�VmR�GHVSURYLGRV�GH�HQIRUQD�DXWRPiWLFD�H�QRV�TXDLV�R�YLGUR�VHHQFRQWUD�GLYLGLGR�SRU�YiULRV�UHFLSLHQWHV��RV�SRWHV���$SyV�WUDQVIRUPDU�R�YLGUR�Dt�FRQWLGR��HP�JHUDO�FDOFXODGR�SDUD�XPGLD�GH�WUDEDOKR��Ki�TXH� LQWURGX]LU�PDLV�FRPSRVLomR�QRV�SRWHV�H�DJXDUGDU�TXH�IXQGD�H�DILQH��SURFHVVR�TXH�RFRUUHKDELWXDOPHQWH�GXUDQWH�D�QRLWH��&DGD� IRUQR�SRGH�FRQWHU�YiULRV�SRWHV��SHUPLWLQGR��GHVLJQDGDPHQWH��R� WUDEDOKR�FRPYLGUR�GH�YiULDV�FRUHV��R�IRUQR�³D�WDQTXH´��SRU�VHX�WXUQR��WHP�XP�Vy�UHVHUYDWyULR���)LQDOPHQWH��RFRUUHP�HP�WRGDV�DVIiEULFDV��FRP�H[FHSomR�GD�PDLRU�HP�Q~PHUR�GH�DVVDODULDGRV��IRUQRV�GH�FDUDFWHUtVWLFDV�LQWHUPpGLDV�HQWUH�R�³WDQTXH´H�R�³SRWHV´��FKDPDGRV�GD\�WDQN�RX�³GH�EDFLD´��QHVWHV�IRUQRV�QmR�H[LVWHP�SRWHV��PDV�VLP�XP�UHVHUYDWyULR�~QLFR��SRURXWUR�ODGR��QmR�H[LVWH� WDPEpP�PHFDQLVPR�GH�HQIRUQD�DXWRPiWLFD��R�TXH� WRUQD�QHFHVViULR�DOWHUQDU�RV�SHUtRGRV�GH
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FROKD� FRP� RV� GH� IXVmR� H� DILQDomR�� 2� IRUQR� GH� ³EDFLD´� WRUQD�VH� PDLV� HFRQyPLFR� HP� FRPEXVWtYHO� H� WHP� XPHQIRUQDPHQWR�PDLV�VLPSOHV�TXH�R� ³SRWHV´��PDQWHQGR� WRGDYLD� D� IOH[LELOLGDGH� GH� SURGXomR� DVVRFLDGD�D� HVWH�~OWLPR�VDOYR�QR�IDFWR�GH�Vy�SHUPLWLU�XPD�FRU�GH�FDGD�YH]��$�PRGHODJHP�GDV�SHoDV�p�IHLWD�QHVWDV�IiEULFDV�VHJXQGR�YiULRV�SURFHVVRV��TXH�VH�GHWDOKDUmR�QR�SRQWR����WUrVGHOHV� VmR�VHPLDXWRPiWLFRV� �RX�VHPL�PDQXDLV�� FRPR� WDPEpP�QRV� IRUDP�GHVLJQDGRV��H�RV� UHVWDQWHV�PDQXDLV��2VSULPHLURV� VmR� D� SUHQVDJHP�� D� FHQWULIXJDomR� H� D� VRIODJHP� PHFkQLFD���� FDUDFWHUL]DQGR�VH� D� VXD� XWLOL]DomR� HPVHPLDXWRPiWLFR� SHOD� FRH[LVWrQFLD� GH� GLVSRVLWLYRV� DFFLRQDGRV� DWUDYpV� GH� HQHUJLDV� TXH� QmR� D� PXVFXODU� KXPDQD�UHVSHFWLYDPHQWH� SUHQVD�� FHQWULIXJDGRUD� H� FRQMXQWR� SDU� GH� PROGHV� �� LQMHFomR� GH� DU� FRPSULPLGR�� FRP� DREULJDWRULHGDGH�GH�LQWHUYHQomR�KXPDQD�GLUHFWD�HP�FDGD�REMHFWR�IDEULFDGR��4XDQWR�DRV�SURFHVVRV�PDQXDLV��SRGHPUHVXPLU�VH�D�GRLV�JUDQGHV�WLSRV��WUDEDOKDU�³j�EHOJD´�H�WUDEDOKDU�³j�PDULVD´��YHU�SRQWR��9,,������XPD�GDV� IiEULFDV� LQWURGX]LX� WDPEpP�� UHFHQWHPHQWH�� IDEULFR�TXDVH� FRPSOHWDPHQWH�DXWRPDWL]DGR��VRE�GXDVIRUPDV�� DWUDYpV� GH� XPD� SHTXHQD� PiTXLQD� GH� PROGDomR� DOLPHQWDGD� SRU� IHHGHU�� PXLWR� VHPHOKDQWH� jV� TXH� VHHQFRQWUDP� QDV� XQLGDGHV� GH� SURGXomR� DXWRPDWL]DGD� PDV� FRP� GpELWR� PXLWtVVLPR� LQIHULRU�� FRPSDWtYHO� FRP� RWUDQVSRUWH�PDQXDO�GR�SURGXWR�SDUD�D�DUFD�GH� UHFR]LPHQWR� �R�SURFHVVR�QmR�VH�HQFRQWUD��SRUWDQWR��FRPSOHWDPHQWHLQWHJUDGR�� SRU� XP� DSUHQGL]� TXH� HQWUHWDQWR� YDL� WDPEpP� GHVHPSHQKDQGR� D�PHVPD� WDUHID� HP� UHODomR� D� REMHFWRVSURGX]LGRV�FRQWLJXDPHQWH�SRU�SURFHVVRV�PDQXDLV��DWUDYpV�GD� LQWHJUDomR�GH�XP� URERW GH�FROKD�H�GH�XPD�SUHQVDWDPEpP�DXWRPDWL]DGD��VHQGR�QR�HQWDQWR�WDPEpP�DTXL�PDQXDO�R�WUDQVSRUWH�SDUD�D�DUFD�GRV�REMHFWRV�SURGX]LGRV��YHUDGLDQWH��SRQWR���0HVPR� QmR� OHYDQGR� HP� FRQWD� HVWD� SUHVHQoD� H[FHSFLRQDO� GR� DXWRPiWLFR�� RV� RXWURV� GRLV� WLSRV� GH� WpFQLFD�VHPLDXWRPiWLFR� H� PDQXDO�� DVVXPHP� SHVR� GLYHUVR� HP� FDGD� XPD� GDV� IiEULFDV�� 2V� SURFHVVRV� VHPLDXWRPiWLFRVVXUJHP�HP� WRGDV�HODV�FRPR�DFHVVyULRV� �VmR�PHVPR� LQH[LVWHQWHV�SRU�FRPSOHWR�QXP�GRV�FDVRV��� VHQGR�D�SDUFHODPDLV�VLJQLILFDWLYD�GD�SURGXomR�REWLGD�SRU�WpFQLFDV�PDQXDLV��5HODWLYDPHQWH�DR�XVR�GHVWDV�RFRUUHP�WDPEpP�JUDQGHGLYHUVLGDGH�� XPD� GDV� IiEULFDV� WUDEDOKD� VHP�PROGHV� �DSHQDV� j� PDULVD�� SRUWDQWR��� RXWUD� H[LVWH� RQGH� VH� WUDEDOKDVRPHQWH�j�EHOJD��DV�UHVWDQWHV�DFROKHP�PDLV�TXH�XPD�WpFQLFD�$OpP� GLVVR�� DV� IiEULFDV�PDULQKHQVHV� GH� YLGUR�PDQXDO� GLIHUHP� HQWUH� VL� VRE� YiULRV� RXWURV� SRQWRV� GH� YLVWD�PRUPHQWH�D�GLPHQVmR�H�D�DQWLJXLGDGH��$V���PDLV�SHTXHQDV��DEDL[R�GH����DVVDODULDGRV����GHODV�FRP�PHQRV�GH����IRUDP�WRGDV�FULDGDV�QDV�GpFDGDV�GH������H�����$V���PDLRUHV�������FHUFD�GH��������H�FHUFD�GH������VmR�PXLWR�PDLVDQWLJDV��D�SULPHLUD�GDWD�GH�������D�VHJXQGD�UH~QH�D�SDUWH�IDEULO�GD�DQWLJD�)iEULFD�6WHSKHQV�H�XPD�YLGUHLUD�IXQGDGDHP� ������ D� WHUFHLUD�� DJRUD� HP� QRYDV� LQVWDODo}HV� �H� FRP� QRYRV� SURSULHWiULRV�� QD� ]RQD� LQGXVWULDO�� p� GLUHFWDGHVFHQGHQWH�GH�XPD�IiEULFD�FULDGD�HP�������5HVWD�R�FDVR�DWtSLFR�GH�XPD�YLGUHLUD�FULDGD�HP������PDV�Mi�FRP����DVVDODULDGRV�H�HP�IDVH�GH�H[SDQVmR��LQVWDODGD�QD�]RQD�LQGXVWULDO��HVWi�Dt�D�FRQVWUXLU�XPD�VHJXQGD�XQLGDGH���'HYHHQWUHWDQWR�QRWDU�VH�TXH�D�IiEULFD�FRP�����DVVDODULDGRV��KRMH�XP�GLQRVVDXUR�QR�FRQMXQWR�GDV�IiEULFDV�PDQXDLV��WDQWRQD�GLPHQVmR�GR�HIHFWLYR�ODERUDO�FRPR��DOLiV��QD�SUySULD�GLPHQVmR�ItVLFD��GHYH�HVVH�Q~PHUR�HOHYDGR�DR�IDFWR�GH�WHUHP� WHPSRV� SHUWHQFLGR� DRV� PHVPRV� SURSULHWiULRV� GD� IiEULFD� DXWRPiWLFD� GH� YLGUR� GRPpVWLFR� UHIHULGD� QR� SRQWRDQWHULRU��TXH��D�PHLR�GRV�DQRV�������SDUD�Dt�WUDQVIHULUDP�RV�WUDEDOKDGRUHV�WRUQDGRV�H[FHGHQWiULRV�SRU�IRUoD�GDTXHODDXWRPDWL]DomR�� $� HPSUHVD� FKHJRX� HQWmR� D� HPSUHJDU� FHUFD� GH� ����� SHVVRDV�� Q~PHUR� GUDVWLFDPHQWH� UHGX]LGRDTXDQGR�GD�FULVH�GRV�DQRV�������PDV�DLQGD�HOHYDGR��FRPR�VH�Yr��SDUD�R�SDGUmR� ORFDO�GDV�PDQXDLV��'H� IDFWR��DVLWXDomR�IDYRUiYHO�TXH�SUHVHQWHPHQWH�VH�REVHUYD�QmR�GHYROYHX�DR�VHFWRU�D�FRQILJXUDomR�GH�Ki�YLQWH�DQRV��FRP�DFULVH�GD�SDVVDGD�GpFDGD�GHVDSDUHFHUDP�DV�JUDQGHV�IiEULFDV��FRP�HOHYDGD�WRQHODJHP�H�FHQWHQDV�GH�DVVDODULDGRV�SRU�YH]HV�DWLQJLQGR�R�PLOKDU��
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���

FRPSRUmR� XP� ~QLFR� REMHFWR�� UHVHUYDQGR�RV� SDUD� SRVWHULRU� MXQomR�� $VVLP�� p� IUHTXHQWH� TXH� GHFRUUDPVLPXOWDQHDPHQWH�YiULDV�GHVWDV�VHTXrQFLDV��FRP�R�FRQFXUVR�GH�YiULRV�DJHQWHV��HQTXDQWR�XP�PRGHOD�R�SHGDoR�$�MiRXWUR�YDL�FROKHQGR�H�SUHSDUDQGR�R�SHGDoR�%��SRU�H[HPSOR���(VWDV�VHTXrQFLDV�VLPXOWkQHDV�FRQYHUJHP�GHSRLV��QRPRPHQWR�GD�MXQomR�GRV�YiULRV�VHJPHQWRV�$V�TXHVW}HV�GD�SUHVHQoD�RX�DXVrQFLD�GD�VHTXrQFLD�������H�GD FRQYHUJrQFLD�GH�VHTXrQFLDV�UHPHWHP�GHVGHMi� SDUD� GRLV� DVSHFWRV� D� UHWHU� UHODWLYDPHQWH� j� SURGXomR� YLGUHLUD� QDV� IiEULFDV� PDQXDLV� �RQGH� VmR� XWLOL]DGRV� RVSURFHVVRV�PDQXDLV�H�VHPLDXWRPiWLFRV���D�YDULDELOLGDGH�GR�SURFHVVR� WpFQLFR�H�R IDFWR�GH�VH� WUDEDOKDU�HP�HTXLSD�$QWHV�GH�GLVFXWLU�HVWHV�SRQWRV��FRQWXGR��REVHUYHPRV�GH�SHUWR�FDGD�XPD�GDV�WUrV�VHTXrQFLDV�QRWDGDV�QR�GLDJUDPD�
&ROKHU�R�YLGUR
2�SULPHLUR�SDVVR�QR�IDEULFR�GH�TXDOTXHU�REMHFWR�p�D�REWHQomR��D�SDUWLU�GD�PDVVD�TXH�VH�HQFRQWUD�QR�IRUQR��GHXP�VHJPHQWR�YtWUHR�D�WUDEDOKDU��³FROKHU´�R�YLGUR��QD�WHUPLQRORJLD�GD�LQG~VWULD��1D�PDLRU�SDUWH�GRV�FDVRV�GH�IDEULFRPDQXDO�RX�VHPLDXWRPiWLFR��D�³FROKD´�p�PDQXDO��GHVGREUDQGR�VH�QDV�RSHUDo}HV�LQGLFDGDV�D�VHJXLU�
)LJXUD�� ±�&DGHLD�RSHUDWyULD�GD�SURGXomR�YLGUHLUD��RSHUDo}HV�GD�VHTXrQFLD����

��� 6HJPHQWDomRGD�PDWpULDYtWUHD��FROKD��±PDQXDO
�����������������������������������
�������
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,QFOXL�VH�D�RSHUDomR���������SHOD�LPSRUWkQFLD�� Mi�H[SOLFDGD�GRLV�SRQWRV�DFLPD��GDV�GHVORFDo}HV�SHOR�HVSDoRIDEULO��(P�JHUDO��QR�WUDEDOKR�j�EHOJD�R�YLGUHLUR�SUHSDURX��H�PXLWDV�YH]HV�DWp�FROKHX��QD�WRWDOLGDGH�RX�HP�VHJXQGDFROKD��D�JRWD�GH�YLGUR�TXH�YDL�HP�VHJXLGD�PROGDU��SHOR�TXH�HVWD�GHVORFDomR��HQWUH�D�PDUPD�H�R�PROGH��p�LQHYLWiYHO�2�PROGH��TXH�p�DFWXDOPHQWH�XP�GLVSRVLWLYR�PHWiOLFR�FRPSOH[R��DUWLFXODGR� �FRP� ³GREUDGLoDV´�TXH�SHUPLWHPDEUL�OR�H� IHFKD�OR���HQFRQWUD�VH�GHSRVLWDGR�QXP�SODQR� LQIHULRU�HP�UHODomR�jTXHOH�HP�TXH� WUDEDOKDP�RV�YLGUHLURV�±
�� 6XEVHFWRU� YLGUHLUR� TXH� DJUXSD� WRGR� R� IDEULFR� GH� REMHFWRV� XWLOLWiULRV� RX� GHFRUDWLYRV� �HP� FULVWDO� RX� HP� YLGUR� FRPXP��
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TXH�HVWmR�QXP�HVWUDGR�MXQWR�DR�IRUQR��$�PROGDomR�p�SRUWDQWR�IHLWD�FRP�D�FDQD�SHUSHQGLFXODU�DR�VROR��UHGX]LQGR�RHVIRUoR�QHFHVViULR�SDUD�D�VXVWHU�H�SHUPLWLQGR�FRQWURODU�PHOKRU�R�VRSUR��2�VXELU� �GR� UHFLSLHQWH�FRP�iJXD�HP�TXHDUUHIHFH�TXDQGR�QmR�HVWi�HP�XWLOL]DomR���DEULU�H� IHFKDU� GR�PROGH� VmR�KDELWXDOPHQWH�GHVHQFDGHDGRV�SHOR�SUySULRPROGDGRU�� FRPDQGDQGR�� FRP� RV� SpV�� XP� GLVSRVLWLYR� PHFkQLFR� VLPSOHV� HP� TXH� R� PROGH� VH� HQFRQWUD� PRQWDGR�0ROGHV�PDLRUHV�RX�GH IRUPDV�PHQRV�FRPXQV��SRUpP��QmR�SRGHP�VHU�DSOLFDGRV�HP�WDLV�PiTXLQDV��SHOR�TXH�QmR�pUDUR�YHU�DLQGD��VHQWDGR�MXQWR�DR�PROGH��QR�³DOoDSmR´��RX�QtYHO�LQIHULRU�DR�HVWUDGR���R�UDSD]��SRU�YH]HV�UDSDULJD��³GHIHFKDU�R�PROGH´�TXH�RXWURUD��DQWHV�GD�LQYHQomR�GR�PROGH�GH�SHGDO��HUD�SUHVHQoD�LQGLVSHQViYHO�QDV�IiEULFDV��RV�VHXVPRYLPHQWRV�VmR�REHGHFHP�D�RUGHQV�GR�PROGDGRU��JHUDOPHQWH�GDGDV�WDPEpP�DWUDYpV�GD�SRVLomR�GRV�SpV�(YLGHQWHPHQWH��DV�RSHUDo}HV���������D���������GHVHQURODP�VH�IOXLGD�H�UDSLGDPHQWH��TXDVH�SDUHFHQGR�XPD�Vy�DLQGD�TXH�VHMD�LQGLVSHQViYHO�XPD�ERD�FRORFDomR�GD�JRWD�QR�LQWHULRU�GR�PROGH��FHQWUDGD�H�VHP�WRFDU�DV�SDUHGHV�±FDVR�HP�TXH�R�YLGUR�FRODULD�H�VHULD� LQXWLOL]DGR���4XDQWR�j�PROGDomR�SURSULDPHQWH�GLWD��HVVD�p�XPD�RSHUDomR�EHPLQGLYLGXDOL]DGD�H�FRPSOH[D��6RSUDQGR�FRP�GHPDVLDGD�IRUoD�SRGHUi�URPSHU�VH�D�JRWD�GH�YLGUR��GHPDVLDGR�GHYDJDU�R�YLGUR�DUUHIHFH�DQWHV�GH�FRPSOHWDGD�D�PROGDomR��Ki�TXH�WHU�HP�FRQWD�D�GLODWDomR�GR�DU�SHOR�FDORU�GR�YLGUR��Ki�TXHPDQWHU�D�SRVLomR�FRUUHFWD�GD�JRWD��GH�PRGR�D�REWHU�VH�XPD�GLVWULEXLomR�KRPRJpQHD��p�SUHFLVR� ³VHQWLU´�TXDQGR�RYLGUR� DWLQJH� DV� SDUHGHV� GR� PROGH� H�� VLPXOWDQHDPHQWH�� DUUHIHFHX� Mi� R� VXILFLHQWH�� SDUD� WHUPLQDU� D� RSHUDomR�� $RPHVPR�WHPSR��VDOYR�QR�FDVR�GH�IRUPDV�DQJXORVDV���GHYH�HP�JHUDO�DSOLFDU�VH�XP�PRYLPHQWR�GH�URWDomR��TXH�DMXGDSUHFLVDPHQWH� D� HYLWDU� TXH� TXDOTXHU� SDUFHOD� GD� JRWD� VH� FROH� jV� SDUHGHV� GR�PROGH�� (VWD� RSHUDomR� GH�PROGDomR�HVWUDWpJLFD� H� FRPSOH[D�� GHFRUUH� HP� PHQRV� GH� XP� PLQXWR�� GXUDQWH� R� TXDO� R� YLGUR� DUUHIHFH� LQH[RUDYHOPHQWH�� 2REMHFWR�TXH�QmR�VDLX�EHP�PROGDGR�QmR�p�VXVFHSWtYHO�GH�FRUUHFomR��YDL�SDUD�³FDVFR´��L�H��YROWDUi�D�VHU�IXQGLGR�$R�UHWLUDU�D�SHoD�GR�PROGH��Ki�TXH�SURYLGHQFLDU�SDUD�TXH��DLQGD�TXHQWH�H�YLVFRVD��QmR� WRTXH�HP�TXDOTXHUREMHFWR�� R� TXH� D� GHWHULRUDULD� IDWDOPHQWH�� $SHQDV� GHYHUi� WRFDU� QD� VXSHUItFLH� RX� QR� XWHQVtOLR� �GR� WLSR� IRUTXLOKD��GHYLGDPHQWH�SUHSDUDGRV��SDUD�RQGH�p�VDFXGLGD��FDVR�GD�VXSHUItFLH��RX�TXH�D YDL�VHJXUDU��FDVR�GR�XWHQVtOLR��GHSRLVGH� VROWD��&KDPD�VH� VDFXGLU� j� DQXODomR�GR� FRQWDFWR� HQWUH� D� FDQD� RX� SRQWHO� H� R REMHFWR� TXH� VHJXUDP��2� YLGUHLURPDUFD�SULPHLUR�D�]RQD�GH�IUDFWXUD��DUUHIHFHQGR�D�FRP�iJXD��SDVVDQGR�XP�XWHQVtOLR�GH�PDGHLUD�PXLWR�PROKDGR��SRUH[HPSOR�� RX� FRP� DU� FRPSULPLGR�� 'H� VHJXLGD�� HP� JHUDO� FRP� XP� XWHQVtOLR�PHWiOLFR�� DSOLFD� VREUH� D� FDQD�� MXQWR� jPHVPD�]RQD�GH�IUDFWXUD��XPD�RX�PDLV�SHUFXVV}HV�OHYHV��TXH�ID]HP�FDLU�D�SHoD��(VWD�p�GH�VHJXLGD�VXMHLWD�D�FRUWH�RXLPHGLDWDPHQWH�OHYDGD�SDUD�D�DUFD�(P� TXDOTXHU� GDV� PRGDOLGDGHV� GH� FROKD� H� SUHSDUDomR� XWLOL]DGDV� �SRUWXJXHVD� H� DOHPm��� HPERUD� PDLVQLWLGDPHQWH�QD�VHJXQGD��R�WUDEDOKR�j�EHOJD�UHSUHVHQWD��SDUD�R�IDEULFR�PDQXDO��R�PDLV�HOHYDGR�QtYHO�GH�SURGXWLYLGDGHH�� FRUUHODWLYDPHQWH�� GH� XQLIRUPL]DomR� GDV� SHoDV� SURGX]LGDV�� $QWHV� GD� VRIODJHP�PHFkQLFD� H� GR� DXWRPiWLFR�� QRWHPSR�HP�TXH� WRGR�R�YLGUR�XWLOLWiULR�GH�PHVD�HUD� IHLWR�PDQXDOPHQWH��R�VLVWHPD�EHOJD��TXH�H[SORUD�DR�Pi[LPR�DVSRWHQFLDOLGDGHV� GR� PROGH�� SHUPLWLX� UHVSRQGHU� DR� DXPHQWR� JOREDO� GD� SURFXUD� GH� REMHFWRV� TXH� QmR� SRGLDP� VHUSURGX]LGRV� QD� SUHQVD�� +RMH�� SURGX]HP�VH� GHVWH�PRGR� SHoDV� GHFRUDWLYDV� GH� HVWUXWXUD� VLPSOHV�� PRQREORFR�� FXMDIRUPD� QmR� SHUPLWH� WDPEpP� R� UHFXUVR� j� SUHQVD� RX� j� FHQWULIXJDomR� H� FXMDV� VpULHV� GH� IDEULFR� GH� PRGR� DOJXPMXVWLILFDULDP��QR�FDVR�PDULQKHQVH��D�SURGXomR�DXWRPiWLFD�
2�VLVWHPD�GH�PDULVD��SRU�VXD�YH]��FRQVLVWH�HVVHQFLDOPHQWH�QD� MXQomR�GH�YiULRV�SHGDoRV�GH�YLGUR��FROKLGRVLQGLYLGXDOPHQWH�H�Mi�DIHLoRDGRV�DWUDYpV�GH�PROGH�H�VRSUR��RX�DWUDYpV�GH�VRSUR�H�IHUUDPHQWDV�PDQXDLV��7DPEpP�VHFKDPD�³PDULVDU´�j�H[HFXomR�D�TXHQWH�GH�DFDEDPHQWRV�GHOLFDGRV��XP�JDUJDOR��R�ELFR�GH�XP�MDUUR��XPD�DVD��HWF��3RGHP�PDULVDU�VH�SHoDV�IHLWDV�HVVHQFLDOPHQWH�SRU�PROGH��jV�TXDLV�VH�DFUHVFHQWD�DVVLP�PDLV�XP�RX�YiULRVVHJPHQWRV�GH�YLGUR��p�R�FDVR�GRV�FiOLFHV��FXMR�ERMR�p�PROGDGR��VHQGR�GHSRLV�DSOLFDGRV�PDQXDOPHQWH�D�KDVWH�H�RSp��QHVWHV�FDVRV��VmR�PDLRUHV�D�HVFDOD�GH�SURGXomR�H�D�VHPHOKDQoD�HQWUH�DV�SHoDV�SURGX]LGDV��0DV�SRGH�WDPEpPHVWDU� DXVHQWH� TXDOTXHU� PROGH�� PRGHODQGR�VH� WRGD� D� SHoD� DWUDYpV� GH� VRSUR� H� GH� IHUUDPHQWDV� PDQXVHDGDV
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GLUHFWDPHQWH�FRP�D�PmR��)DOD�VH�HP�PDULVD�³ILQD´�D�SURSyVLWR�GR�IDEULFR�GH�SHoDV�GH�SHTXHQDV�GLPHQV}HV��FiOLFHV�SRU�H[HPSOR��H�HP�PDULVD�³JURVVD´�D�SURSyVLWR�GDV�TXH�H[LJHP�D�PDQLSXODomR�GH�JUDQGHV�SHGDoRV�GH�YLGUR�1R�VLVWHPD�GH�PDULVD��R�YLGUR�p�PRGHODGR�DWUDYpV�GD�DFomR�GH�IHUUDPHQWDV�PXLWR�YDULDGDV�QR�SRUPHQRU��KiXPD�FRQVWDQWH�EXVFD�GD�IRUPD�PDLV�HILFD]�SDUD�FDGD�FDVR��VHQGR�RV�FDVRV�OHJLmR��PDV�TXH�SRGHP�VHU�DJUXSDGDVHP�DOJXQV�JUDQGHV�WLSRV��WHVRXUDV��SLQoDV��SXQo}HV��SUDQFKDV�±�WRGDV�HODV�RFRUUHQGR�HP�PXLWDV�YHUV}HV��TXDQWR�DWDPDQKR��PDWHULDO�H�IRUPD�SDUWLFXODU��H�DWUDYpV�GDV�TXDLV�VH�UHDOL]D�XP�Q~PHUR�ILQLWR�GH�DFo}HV��WRGDV�HODV�WLUDQGRSDUWLGR� GD� PDOHDELOLGDGH� GR� YLGUR�� FRUWi�OR�� SX[i�OR�� FRPSULPL�OR�� DOLVi�OR�� DILQi�OR� �XPD� SDUHGH� RX� KDVWH�� SRUH[HPSOR��� HVSDOKi�OR�� DORQJi�OR�� IXUi�OR� �DEULU� D� ERFD� GH� XP� UHFLSLHQWH�� SRU� H[HPSOR��� R� VRSUR� H[HUFH� WDPEpPDOJXPDV�GHVWDV�DFo}HV��HP�FRQMXJDomR�FRP�RV�XWHQVtOLRV��FDEH�OKH�VREUHWXGR�D�IXQomR�GH�FULDU�H�DODUJDU�R�YROXPHLQWHULRU� GDV� SHoDV��1D�PDLRU� SDUWH� GDV� VHTXrQFLDV�� WRUQD�VH� D� GHWHUPLQDGD� DOWXUD� QHFHVViULR�PXGDU� GH� XWHQVtOLRSUHHQVRU��SDUD�VH�SRGHU�WUDEDOKDU�R�ODGR�GD�SHoD�TXH�LQLFLDOPHQWH�VH�HQFRQWUD�IL[R�j�FDQD�RX�SRQWHO��,PDJLQH�VH�RFDVR� GH� XPD� MDUUD�� FROKLGR� H� SUHSDUDGR� R� VHJPHQWR� GH� YLGUR�� R� VRSUR� WUDQVIRUPD�R� HP� UHFLSLHQWH�� FULDQGR�OKHSDUHGHV�H�IXQGR��3DUD�IRUPDU�D�ERFD�GD�MDUUD�p�QHFHVViULR�OLEHUWDU�GD�FDQD�RX�SRQWHO�D�]RQD�RSRVWD��3DUD�WDQWR��XPSRQWHO�SDUD�R�TXDO�VH�FROKH�XPD�SRUomR�PtQLPD�GH�YLGUR�p�IHLWR�DGHULU�DR�IXQGR�GD�JRWD��XPD�YH]�VHJXUR��OLEHUWD�VH�RSULPHLUR�XWHQVtOLR�SUHHQVRU��SHOR�SURFHVVR�GH�³VDFXGLU´��DWUiV�GHVFULWR���SRGHQGR�HQWmR�SHUIXUDU�VH�R�YLGUR�SDUD�DEULUH� GHSRLV� WUDEDOKDU� D� ERFD� GR� UHFLSLHQWH�� (VWD� PXGDQoD� GH� XP� SDUD� RXWUR� XWHQVtOLR� SUHHQVRU� p� XPD� GDV� PXLWDVRSHUDo}HV�TXH�H[LJH�R�FRQFXUVR�GH�SHOR�PHQRV�GRLV�YLGUHLURV�
0DLV� TXH� HP� TXDOTXHU� RXWUR� VLVWHPD�� QR� WUDEDOKR� j� PDULVD� R� YLGUHLUR� GHYH� FRQVWDQWHPHQWH� H[HUFLWDUFDSDFLGDGHV�GH�DYDOLDomR�GR�HVWDGR�GD�PDWpULD�SULPD�H�GH�GHFLVmR�TXDQWR�j�GXUDomR�H�VHTXrQFLD�GDV�RSHUDo}HV�9LQWH�REMHFWRV�LJXDLV��SURGX]LGRV�VXFHVVLYDPHQWH��IDFLOPHQWH�FRUUHVSRQGHP�D�RXWUDV�WDQWDV�YDULDQWHV�GD�VHTXrQFLDRSHUDWyULD��8P�GRV�DVSHFWRV��PDV�GH�PRGR�DOJXP�R�~QLFR��RQGH�PDLV�IODJUDQWHPHQWH�VH�YHULILFD�HVVD�YDULDELOLGDGHGL]�UHVSHLWR�DR�Q~PHUR��SRQWR�GH�LQVHUomR�QD�VHTXrQFLD�H�GXUDomR�GDV�³FDOGDV´��³FDOGHDU´�p�VXEPHWHU�R�VHJPHQWRGH�YLGUR�TXH�HVWi�D�VHU�WUDEDOKDGR��SRU�YH]HV�PHVPR�D�SHoD�Mi�FRPSOHWD��D�XP�DTXHFLPHQWR�LQWHUFDODU��j�ERFD�GRIRUQR� RX�� PDLV� FRPXPPHQWH�� MXQWR� D� IRQWHV� GH� FDORU� DX[LOLDUHV�� GHVLJQDGDV� FRUQXDV�� $� FDOGD� SRGH� VHUYLU� SDUDUHDTXHFHU�OLJHLUDPHQWH�D�SHoD��RX�SDUWH�GHOD���GH�PRGR�D�SHUPLWLU�D�RSHUDomR�VHJXLQWH�RX�FRQVROLGDU�D�DQWHULRU��SRUH[HPSOR�� MXQomR� GH� YLGUR� FRORULGR� PRtGR�� TXH� p� QHFHVViULR� ID]HU� IXQGLU� FRP� R� VHJPHQWR� SULQFLSDO��� RX� SRGHVLPSOHVPHQWH� VHUYLU� SDUD�� SRU� DPROHFLPHQWR�� DUUHGRQGDU� D� VXSHUItFLH� GH� XP� FRUWH�� SRU� H[HPSOR�� 6REUHWXGR� QRSULPHLUR�FDVR��PDV�WDPEpP�QR�VHJXQGR��D�QtYHO�GH�GXUDomR�D�YDULDomR�p�HQRUPH��,JXDOPHQWH�DV�GHPDLV�RSHUDo}HVGR�WUDEDOKR�j�PDULVD��UHDOL]DGDV�FRP�IHUUDPHQWDV�SRXFR�SUHFLVDV�VREUH�XPD�PDWpULD�IOXLGD�H�LQVWiYHO��HVWmR�SRU�LVVRPHVPR�VXMHLWDV�D�JUDQGH�YDULDomR��QD�GXUDomR�H�QD�VHTXrQFLD�H[DFWD�GH�JHVWRV��Ki�VHPSUH�XP� WRTXH�� XP� MHLWR�XPD�UHSHWLomR��XPD�RPLVVmR��TXH�WRUQDP�FDGD�VHTXrQFLD�GLYHUVD�GDV�UHVWDQWHV��7DPEpP�RV�XWHQVtOLRV�XWLOL]DGRV�VHDSUHVHQWDP�PXLWR� GLYHUVRV�� H[LVWLQGR� D� HVVH� UHVSHLWR� SUHIHUrQFLDV� LQGLYLGXDLV�� DVVLP� FRPR� XPD� JUDQGH� GRVH� GHLPSURYLVDomR�H�SOXULIXQFLRQDOLGDGH�2XWUR� DVSHFWR� GH� JUDQGH� LPSRUWkQFLD�� TXH� GL]� UHVSHLWR� DR� FRQMXQWR� GD� SURGXomR� YLGUHLUD� PDV� VH� WRUQDSDUWLFXODUPHQWH�YLVtYHO�QR�WUDEDOKR�j�PDULVD��p�R µUHWRUFLPHQWR¶�GDV�VHTXrQFLDV�RSHUDWyULDV�±�L��H���R�IDFWR�GH�JUDQGHSDUWH�GRV�JHVWRV�QmR�DSRQWDUHP�GLUHFWDPHQWH�j�ILQDOLGDGH�YLVDGD�±�D GRVH�GH�HVWUDWpJLD�QHFHVViULD�SDUD�VH�ID]HUWRPDU� DR� YLGUR� GHWHUPLQDGD� IRUPD�� (VWD� FLUFXQVWkQFLD�� TXH� WRUQD� PXLWR� SRXFR� LQWXLWLYDV� DR� QmR� LQLFLDGR� DVVHTXrQFLDV�WpFQLFDV�GR�YLGUR�PDQXDO�H�TXH�RV�YLGUHLURV�KDELWXDOPHQWH�UHVXPHP�QD�IUDVH�³R�YLGUR�Vy�VH�WUDEDOKD�jWUDLomR´��GHFRUUH��XPD�YH]�PDLV��GD�LQVWDELOLGDGH�GD�PDWpULD�SULPD�H�GR�IDFWR�GH�QmR�VHU�SRVVtYHO�XVDU�GLUHFWDPHQWHDV�PmRV�1R� FRQMXQWR�� R� WUDEDOKR� j�PDULVD�� DWUDYpV� GR� TXDO� VH� ID]HP� �HQWUH� RXWUDV�� DV� SHoDV� ~QLFDV� H� ³DUWtVWLFDV´�FRQVWLWXL�R�Q~FOHR�PDLV�DQWLJR�H�HVSHFLDOL]DGR�GR�VDEHU�SURILVVLRQDO�YLGUHLUR��e�HVWH�WLSR�GH�WUDEDOKR�TXH�VREUHWXGRVHUYH�GH�UHIHUHQWH�QDV�UHSUHVHQWDo}HV�ORFDLV�LGHQWLWiULDV�GD�LQG~VWULD�H�GD�ILJXUD�GR�YLGUHLUR��7UDWD�VH�GR�SURFHVVRPDLV� H[LJHQWH� HP� WHUPRV� GH� TXDOLILFDomR� GD� PmR�GH�REUD� H� GH� WHPSR� GHGLFDGR� j� H[HFXomR� GH� FDGD� SHoD�� $DSUHQGL]DJHP�GHVWDV�WpFQLFDV�p�DLQGD�XP�ORQJR�SHUFXUVR��QmR�H[LVWLQGR�KRMH�PXLWRV�YLGUHLURV�FDSD]HV�GH�H[HFXWDU
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FRP� QtYHO� GH� H[FHOrQFLD� DV� PDULVDV� PDLV� FRPSOLFDGDV�� (VWH� WLSR� GH� WUDEDOKR� FRQYRFD�� QD� YHUGDGH�� WRGDV� DVFRPSHWrQFLDV�DVVRFLDGDV�DR�IDEULFR�YLGUHLUR�PDQXDO�
3RQWRV�IRUWHV�GR�IDEULFR�YLGUHLUR
5HWHQKDP�VH�HQWmR��D�VHX�SURSyVLWR��DOJXPDV�OLQKDV�PDLRUHV�TXH�GHFRUUHP�GD�REVHUYDomR�HWQRWHFQROyJLFDGDV�SUiWLFDV�WpFQLFDV�YLGUHLUDV�$ LQVWDELOLGDGH�GD�PDWpULD�SULPD� VXUJH� FRPR� IDFWRU� GH� DFUHVFLGD� FRPSOH[LGDGH� GR� WUDEDOKR� GRV� YLGUHLURV�UHTXHUHQGR�OKHV�D�FDGD�SDVVR�R�H[HUFtFLR�GH�FDSDFLGDGHV�GH�DYDOLDomR��SUHYLVmR�H�GHFLVmR��EHP�FRPR�D�H[HFXomRGH� JHVWRV� WpFQLFRV� TXH� H[LJHP� HOHYDGD� SHUtFLD� H� FRRUGHQDomR� FRUSRUDO�� $FUHVFHP�� SDUD� FRPSOHWDU� D� OLVWD� GHH[LJrQFLDV� GR� WUDEDOKR� YLGUHLUR�� UHVLVWrQFLD� DR� HVIRUoR�� DR� FDORU� H� DR UXtGR�� EHP� FRPR� FDSDFLGDGH� GH� SHUIHLWDLQVHUomR� QR� GHVHQURODU� GR� WUDEDOKR� HP� HTXLSD� ±� R� TXH�PDLV� XPD� YH]� FRQYRFD�� IUHTXHQWHPHQWH�� D� DYDOLDomR� GRHVWDGR�H�FRPSRUWDPHQWR�GD�PDWpULD�SULPD�¬TXHOD�LQVWDELOLGDGH�VXUJH�DVVRFLDGD�D�FRQVLGHUiYHO�YDULDELOLGDGH GDV�VHTXrQFLDV�GH�IDEULFR��QRV�WHPSRV�GHH[HFXomR� FRPR� QR� HQFDGHDPHQWR� GDV� RSHUDo}HV� RX� QR XVR� GRV� XWHQVtOLRV� GH�PDQXVHLR� GLUHFWR�� ¬� YDULDELOLGDGHVXVFLWDGD� SHOD� LQVWDELOLGDGH� GD� PDWpULD�SULPD� �WDO� TXDO� p� GRPLQDGD� SHORV� UHFXUVRV� WpFQLFRV� SUHVHQWHV�HYLGHQWHPHQWH��� H� TXH� VH� DFXPXOD� DR� ORQJR� GD� VHTXrQFLD� �GHVGH� D� FROKD�� GLU�VH�LD� ±� SRLV� QmR� Ki�� FROKLGDVPDQXDOPHQWH��GXDV�JRWDV�ULJRURVDPHQWH�LJXDLV���DFUHVFH�DTXHOD�GHFRUUHQWH�GRV�PpWRGRV�LQGLYLGXDLV�RX�GH�IiEULFD�IUHTXHQWHPHQWH�VH�WRUQDQGR�GLItFLO�GLVWLQJXLU�HQWUH�DPEDV��GH�FHUWR�PRGR��D�SULPHLUD�p�XPD�GDV�SRUWDV�DEHUWDV�DRVXUJLPHQWR�GD�VHJXQGD�$�GLILFXOGDGH�GH�FRQWURODU�D�SRVLomR�H�D�IRUPD�GRV�VHJPHQWRV�GH�YLGUR�j�WHPSHUDWXUD�GH�WUDEDOKR�GHWHUPLQD�DJUDQGH� LPSRUWkQFLD� UHODWLYD� TXH� DTXL� DSUHVHQWDP� DV� SUHHQV}HV UHODWLYDPHQWH� DRV� RXWURV� ³PHLRV� HOHPHQWDUHV� GHDFomR�VREUH�D�PDWpULD´��QD�WHUPLQRORJLD�GH�/HURL�*RXUKDQ��V�G��>�������@��YRO��,����������&RPR�Mi�IRL�GLWR��R�VLPSOHVREMHFWLYR�GH� ³VHJXUDU´�XP�SHGDoR�GH�PDWpULD�SULPD�SDUD�R�VXEPHWHU�D�GHWHUPLQDGD�DFomR� WpFQLFD�DVVRFLD�VH�� QRFDVR�GR�YLGUR��D�XP�JUDX�GH�GLILFXOGDGH� LQYXOJDUPHQWH�HOHYDGR��1R�SRGHQGR� ID]HU�VH�SRU�FRPSUHVVmR�GR�YLGUR� �DTXDO�LPHGLDWDPHQWH�OKH�LPSULPLULD�XPD�IRUPD�QmR�GHVHMDGD���D�SUHHQVmR�ID]�VH�SRU�VLPSOHV�FRQWDFWR�GD�PDWpULD�FRPD� FDQD� RX� SRQWHO�� DRV� TXDLV� DGHUH�� ORJR� QD� SULPHLUD� VHTXrQFLD� �FROKD�� XPD� GDV� H[WUHPLGDGHV� GD� EROKD� YtWUHD� DWUDEDOKDU��(PERUD�VHMD�IUHTXHQWHPHQWH�QHFHVViULR��DR�ORQJR�GD�VHTXrQFLD�GH�PRGHODomR��PXGDU�GH�FDQD�RX�SRQWHO�D�SUHVHQoD�GH�XP�GHVWHV�XWHQVtOLRV�YHULILFD�VH�REULJDWRULDPHQWH�DWp�D�SHoD�VH�HQFRQWUDU�FRQFOXtGD��$�DFomR�GD�FDQDRX�GR�SRQWHO�FRPR�SUHHQVRUHV�p�LQGLVVRFLiYHO�GR�PRYLPHQWR�GH�URWDomR�TXH�R�YLGUHLUR�FRQVWDQWHPHQWH�OKHV�LPSULPHSDUD�FRQWUDULDU�D�DFomR�GD�JUDYLGDGH�VREUH�XPD�PDWpULD�WmR�PDOHiYHO��7UDWD�VH��SRUWDQWR��GH�XPD�SUHHQVmR�TXH�VHGLULD�DFWLYD��GLIHUHQWH�GR�VLPSOHV�FRQILQDU��VHJXUDU�RX�FRQWHU�WDO�FRPR�VH�HIHFWXDP�UHODWLYDPHQWH�D�PDWpULDV�SULPDVPDLV�HVWiYHLV�6HJXLQGR�D�SHUVSHFWLYD�GH�/HURL�*RXUKDQ��D�SUHHQVmR�p�XP�PHLR�DX[LOLDU��GHVWLQDGR�D�VXMHLWDU�D�PDWpULD�jDFomR� WpFQLFD� SURSULDPHQWH� GLWD�� 1HVWD� DFWXDP�� VHJXQGR� R� DXWRU� �TXH� VH� UHSRUWD� DR� SHUtRGR� SUp�5HYROXomR,QGXVWULDO��RV�PHLRV�HOHPHQWDUHV�VHJXLQWHV��SHUFXVV}HV��TXH�VmR�RV�HQFRQWURV�GR�XWHQVtOLR�FRP�D�PDWpULD�SULPD��GRVTXDLV� DSUHVHQWD� XPD� WLSRORJLD��� iJXD�� IRJR� H� DU�� 2UD�� VHJXLQGR� DV� WLSRORJLDV� GR� PHVPR� DXWRU� DV� SHUFXVV}HVDSOLFDGDV� DR� YLGUR� VmR� H[FOXVLYDPHQWH� GR� WLSR� DSRLDGR �TXH� VH� RS}H�� SRU� PDLV� SUHFLVR� H� PHQRV� IRUWH�� DRDUUHPHVVDGR�� HP�TXHP�R� XWHQVtOLR� LQLFLD� D� VXD�DFomR�DQWHV� GH� HVWDEHOHFHU� FRQWDFWR� FRP�D�PDWpULD�� QD� TXDO� YDLHPEDWHU���$TXL��DV�SHUFXVV}HV�DUUHPHVVDGDV�DSHQDV�RFRUUHP�RX�QDV�DFo}HV�GH�VDFXGLU� D� SHoD� �Mi� IDEULFDGD� RXSDUD�PXGDQoD�GH�XWHQVtOLR�SHUFXWRU���VHQGR�DLQGD�Dt�H[HFXWDGDV�QmR�VREUH�R�YLGUR�PDV�VREUH�D�FDQD�RX�SRQWHO�TXHR�VXSRUWDP��RX�TXDQGR�VH�WUDWD�GH�VROWDU�XP�SHGDoR�GH�YLGUR�TXH�VH�FRUWRX�H�VH�GHVWLQD�D�VHU�UHMHLWDGR��$�DXVrQFLDGH� SHUFXVV}HV� DUUHPHVVDGDV� VREUH� R� YLGUR� TXH� FRPSRUi� D� SHoD� ILQDO� VXEOLQKD� FDEDOPHQWH� D� VHQVLELOLGDGH� HPDOHDELOLGDGH�GD�PDWpULD�SULPD�HP�FDXVD�&RPR� WHUi� ILFDGR� HYLGHQWH�� WDPEpP� R� IRJR �PDLV� SURSULDPHQWH�� R� FDORU��� D� iJXD�� H� R DU DFWXDP� QHVWHSURFHVVR�WpFQLFR��IXQFLRQDQGR�R�SULPHLUR�FRPR�PHLR�GH�DTXHFLPHQWR��H�R�~OWLPR�FRPR�PHLR�GH�DUUHIHFLPHQWR� �WDOFRPR�D�iJXD��H��VREUHWXGR�� WDPEpP�FRPR�SHUFXWRU��DWUDYpV�GR�VRSUR�TXH�WmR�IRUWHPHQWH�FRQWULEXL�SDUD�GDU�IRUPD
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DRV� REMHFWRV� GH� YLGUR�� $FUHVFH� DLQGD� D� SUHVHQoD� GH� XPD� IRUoD� TXH� /HURL�*RXUKDQ� QmR�PHQFLRQRX�PDV� TXH� QRIDEULFR� YLGUHLUR�DVVXPH�SDSHO� GH� UHOHYR�� D�JUDYLGDGH�� WmR� IUHTXHQWHPHQWH� XVDGD� SDUD� DMXGDU� D� GLULJLU� D� DFomR�GRVRSUR� H� WDPEpP� SDUD� ID]HU� WRPDU� IRUPDV� PDLV� DORQJDGDV� DRV� VHJPHQWRV� GH� YLGUR�� FRORFDQGR�RV� QD� YHUWLFDO�EDODQoDQGR�RV�� ID]HQGR� PHVPR� SRU� YH]HV� URGRSLDU� D� FDQD� TXH� RV� SUHQGH� HP� URWDo}HV� GH� ����� QXP� SODQRSHUSHQGLFXODU�DR�VROR�7DO�FRPR�R�DU��D�JUDYLGDGH�QmR�p��REYLDPHQWH��XP�XWHQVtOLR�TXH�VH�DFWLYH�RX�GHVDFWLYH�D�EHO�SUD]HU��DPERVHVWmR� SUHVHQWHV� HP� SHUPDQrQFLD� H� FRP� HOHV� LQWHUDJHP� VHP� FHVVDU� RV� VHJPHQWRV� GH� YLGUR� TXH� HVWmR� D� VHUWUDEDOKDGRV��R�DU�LQLQWHUUXSWDPHQWH�RV�DUUHIHFH��D�JUDYLGDGH�FRQVWDQWHPHQWH�RV�DWUDL�SDUD�R�VROR��2V�SURFHGLPHQWRVWpFQLFRV� LQHUHQWHV� DR� IDEULFR� YLGUHLUR� LQFOXHP�� DVVLP�� IRUPDV� GH� FRQWUDULDU� D� DFomR� GHVWHV� IDFWRUHV� �UDSLGH]� GRWUDEDOKR� H� DTXHFLPHQWRV� LQWHUPpGLRV�� QXP� FDVR�� URWDomR� GD� FDQD�� QR� RXWUR�� PDV� WDPEpP� IRUPDV� GH�� TXDQGRSRVVtYHO� H� FRQYHQLHQWH�� GHOD� EHQHILFLDU�� $� LQWHUYHQomR� QR� SURFHVVR� WpFQLFR� HP� HVWXGR� GH� WRGRV� HVWHV� UHFXUVRVWpFQLFRV�� DOJXQV� GHOHV� WmR� GLIXVRV� H� GLItFHLV� GH� FRQWURODU� ±� LQWHUYHQomR� TXH� UHVXOWD� GD� SUySULD� LQVWDELOLGDGH� HVHQVLELOLGDGH�H[WUHPDV�GD�PDWpULD�SULPD�HP�FDXVD�±�HYLGHQFLD�H�DFUHVFHQWD�DLQGD�R�VHX�QtYHO�GH�FRPSOH[LGDGH�H�GHDOHDWRULHGDGH�(VWD� PHVPD� FRPSOH[LGDGH� ±� VRFLDOPHQWH� HODERUDGD� DR� ORQJR� GH� JHUDo}HV�� LQWULQFDQGR�VH� FRP� QRUPDV�WUDGLo}HV�� UHSUHVHQWDo}HV� VRFLDLV� GH� YiULD� RUGHP�±� IL[D� GHFHUWR� XP� OLPLDU� GH�TXDOLILFDomR�DEDL[R� GR� TXDO� QmR� IRLSRVVtYHO��DSHVDU�GH�WRGDV�DV�WHQGrQFLDV�UDFLRQDOL]DGRUDV�H�WD\ORUL]DQWHV�TXH�SHUFRUUHUDP�HVWH�VpFXOR��ID]HU�EDL[DUHVWH�JUXSR�SURILVVLRQDO��YHU�GHVHQYROYLPHQWR�HP�0DUTXHV������E��
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1RV� SURFHVVRV� VHPLDXWRPiWLFRV� FRPR� QRV� PDQXDLV�� GHVGH� D� pSRFD� GRV� SULPHLURV� UHJLVWRV� HVFULWRV� �YHU0DUTXHV������D���������DWp�j�DFWXDOLGDGH��R�WUDEDOKR�YLGUHLUR�GHFRUUH�HP�HTXLSD�KLHUDUTXL]DGD��HQFDEHoDGD�SRU�XPPHVWUH�RX�RILFLDO��D�³REUDJHP´�p�D YHUGDGHLUD�XQLGDGH�SURGXWLYD��GH�DOJXP�PRGR�R�DJHQWH�GR�SURFHVVR�WpFQLFR��&DGDXP�GRV�VHXV�PHPEURV�GHVHPSHQKD� WDUHIDV�EHP�GHILQLGDV�� FRQVRDQWH� D� VXD� SRVLomR�QD� FDUUHLUD� SURILVVLRQDO� H�RDUWLJR�TXH�VH�HQFRQWUD�HP�SURGXomR�$� FRPSOH[LGDGH� GH� PDQXVHDPHQWR� GD� PDWpULD�SULPD� H� R ULWPR� TXH� p� QHFHVViULR� LPSULPLU� DR� WUDEDOKRIDFLOPHQWH� DFRQVHOKDP� D� FRQMXJDomR� GH� HVIRUoRV� HQWUH� YLGUHLURV�� 8P� LQGLYtGXR� VR]LQKR� QmR� FRQVHJXH� DOWHUDU� DSUHHQVmR�GH�XPD�SHoD�HP�PRGHODJHP��IL[DU�XP�SRQWHO�QR�IXQGR�GH�XP�MDUUR�SDUD�OLEHUWDU�GD�FDQD�D�SDUWH�VXSHULRU�GH�PRGR�D�DEULU�H�WUDEDOKDU�D�ERFD�GR�REMHFWR��SRU�H[HPSOR���7DPEpP�QmR�FRQVHJXH�PRGHODU�R�ERMR�GH�XP�FiOLFH�HVLPXOWDQHDPHQWH�FROKHU�H�SUHSDUDU�R�VHJPHQWR�GH�YLGUR�TXH� ORJR�DSyV�D�PROGDomR�GHYH�VHU�DSRVWR�FRPR�KDVWH�$OpP� GLVVR�� QD� DXVrQFLD� GRV� SURFHVVRV� VHPLDXWRPiWLFRV� H� DXWRPiWLFRV� D� FRQVWLWXLomR� GH� HTXLSDV� UHODWLYDPHQWHQXPHURVDV�FRP�FODUD�GLYLVmR�GH�WDUHIDV�QR�VHX�LQWHULRU�WHUi�GXUDQWH�PXLWR�WHPSR�VLGR�D�~QLFD�IRUPD�GH�DXPHQWDU�DHVFDOD�GH�SURGXomR�3RU�RXWUR�ODGR��D�GLILFXOGDGH�H�OHQWLGmR�GD�DSUHQGL]DJHP��FRP�D�FRQVHTXHQWH�LPSRUWkQFLD�HFRQyPLFD�H�VRFLDOGDV� FRPSHWrQFLDV� PHQRV� GLIXQGLGDV� �DVVRFLDGDV� DRV� WUDEDOKRV� PDLV� GLItFHLV� H� YDORUL]DGRV��� IDYRUHFHUDP� DHPHUJrQFLD�H�R�GHVWDTXH�GD�ILJXUD�GR�RILFLDO�PHVWUH�±�FRP�DV� ILJXUDV�DVVRFLDGDV�GH�DMXGDQWHV�H�DSUHQGL]HV�±�H�SRUWDQWR��D�KLHUDUTXL]DomR�LQWHUQD�TXH��WDPEpP�GHVGH�TXH�Ki�UHJLVWR�HVFULWR�H�DWp�DR�SUHVHQWH��PDUFD�DV�REUDJHQVYLGUHLUDV�
$�GLPHQVmR�GDV�REUDJHQV�YDULD��HYLGHQWHPHQWH��FRP�R� WLSR�GH� WpFQLFD�HPSUHJXH��7UrV�SHVVRDV�FRPS}HPXPD�HTXLSD�GH�SUHQVDJHP�RX�FHQWULIXJDomR��XP�DMXGDQWH�FROKHGRU��TXH�UHWLUD�R�YLGUR�GR�IRUQR��XP�PHVWUH�RX�RILFLDO�TXH� PDQREUD� R� PROGH�� XP� DSUHQGL]� RX� DMXGDQWH�� TXH� WUDQVSRUWD� D� SHoD� DFDEDGD� GH� PRGHODU� SDUD� D� DUFD� GHUHFR]LPHQWR��$FUHVFH�TXH�RV�GRLV�HOHPHQWRV�DX[LOLDUHV�SRGHP�VHU�SDUWLOKDGRV�FRP�RXWUD�REUDJHP�D�IXQFLRQDU�QDVSUR[LPLGDGHV�� DFXGLQGR� LQWHUSRODGDPHQWH� D� XPD� H� D� RXWUD�� �'HYH� QRWDU�VH�� SDUD� R� FDVR� GD� SUHQVDJHP�� TXH� QRWHPSR�HP�TXH�HVWD�HUD�JHUDOPHQWH�FRPSOHWDGD�FRP�PDQLSXODomR�GLUHFWD�GDV�SHoDV� UHFpP�SUHQVDGDV�D�REUDJHP
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WLQKD� HYLGHQWHPHQWH� GLPHQVmR� VXSHULRU��� 2EVHUYiPRV� WDPEpP� FHQWULIXJDGRUDV� GXSODV�� GXDV� FXEDV� QXPD� VyPiTXLQD��PDQREUDGDV�SRU�XP�Vy�RILFLDO��1R�VHPLDXWRPiWLFR�SRU�VRIODJHP�PHFkQLFD�VmR�UHTXHULGDV���SHVVRDV��DRDSUHQGL]�� RX� DMXGDQWH� GH�PXLWR� EDL[R� HVFDOmR�� TXH� HIHFWXD� R� WUDQVSRUWH� SDUD� D� DUFD� GH� UHFR]LPHQWR�� MXQWDP�VHFROKHGRU� �TXH� YDL� EXVFDU� DR� IRUQR� RV� VHJPHQWRV� GH� YLGUR�D� WUDEDOKDU���PDTXLQLVWD�H�PROGDGRU� �TXH�PDQREUDP�DPiTXLQD�� 7DPEpP� DTXL� SRGH� KDYHU� SDUWLOKD� FRP� RXWUD� REUDJHP� GR� YLGUHLUR� TXH� ³OHYD� DFLPD´� H� SRVVLYHOPHQWHWDPEpP��QmR�REVHUYiPRV�GLUHFWDPHQWH��GR�FROKHGRU�1R� FDVR� GRV� SURFHVVRV� PDQXDLV�� VmR� FRPXQV� REUDJHQV� PDLRUHV�� VREUHWXGR� TXDQGR� VH� SUHWHQGH� DOJXPDUDSLGH]�GH�SURGXomR��3RU�H[HPSOR��QR�WUDEDOKR�j� ³EHOJD�SRUWXJXHVD´� �XWLOL]DGR�QR� IDEULFR�GH�REMHFWRV�TXH�H[LJHPJUDQGH�TXDQWLGDGH�GH�YLGUR��PDV�SDUD�RV�TXDLV�QmR�VH�TXHU�HPSUHJDU�D�FDQD�GH�FDFKHLUD�JUDQGH��GLWD� ³DOHPm´��DSUHVHQoD�GH�FROKHGRUHV�GH�ERODV�SHUPLWH�TXH�R�WUDEDOKR�GH�PROGDomR�VH�GHVHQUROH�LQLQWHUUXSWDPHQWH��VHP�TXH�VHMDQHFHVViULR�HVSHUDU�TXH�R SULPHLUR�VHJPHQWR�GH�YLGUR�FROKLGR�DUUHIHoD�R�VXILFLHQWH�SDUD�VXSRUWDU�XPD�VHJXQGD�FROKD�8PD�WDO�REUDJHP�SRGH�DVVLP�LQFOXLU�IDFLOPHQWH���SHVVRDV����PROGDGRUHV��VHQGR�XP�GHOHV�R�RILFLDO�����FROKHGRUHV�GHERODV����FRUWDGRU�D�TXHQWH�H���DSUHQGL]�TXH�³OHYD�DFLPD´��1R�FDVR�REVHUYDGR�D�HTXLSD�GLVSXQKD�GH���PROGHV��R�TXH�DQWHV�GD�DGRSomR�GR�PROGH�GH�SHGDO��REULJDULD�j�SUHVHQoD�GH�PDLV���DSUHQGL]HV� �D� IHFKDU�R�PROGH���HOHYDQGR�DGLPHQVmR�GD�REUDJHP�SDUD���SHVVRDV�$� SUHVHQoD� GH� DSHQDV� �� PROGHV� SDUD� �� PROGDGRUHV� GHYH�VH� DR� IDFWR� GH� WRGRV� HOHV� UHDOL]DUHP� RXWUDVRSHUDo}HV� DOpP� GD� PROGDomR�� 1D� YHUGDGH�� D� GLVWULEXLomR� GH� WDUHIDV� QR� LQWHULRU� GHVWD� REUDJHP� WRPDDSUR[LPDGDPHQWH�D�IRUPD�VHJXLQWH�
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&RPR�VH�REVHUYD�� DSUHQGL]�� FRUWDGRU� H� FROKHGRUHV�GH�ERODV�VmR� UHVSRQViYHLV�SRU� XP� FRQMXQWR� UHVWULWR� GHWDUHIDV� �EDVLFDPHQWH�� XPD� WDUHID� SDUD� FDGD� FDUJR��� HQTXDQWR� RV�PROGDGRUHV� VH� RFXSDP� GH� XPD� ]RQD�PDLRU� �HGHFLVLYD�� GR� SURFHVVR� WpFQLFR�� GHVGH� D� VHJXQGD� FROKD� DWp� j� SDUWH� IXQGDPHQWDO� GR� PRGHODomR� GR� REMHFWR�� DPROGDomR�(VWD� GLVWULEXLomR� GH� WDUHIDV� SUHQGH�VH� FRP� R� OXJDU� KLHUiUTXLFR� GH� FDGD� XP� H� D FRPSHWrQFLD� TXH� OKH� pDWULEXtGD�� RV� PDLV� TXDOLILFDGRV� UHDOL]DP� R� WUDEDOKR� PHQRV� VHJPHQWDGR�� QR� TXDO� WHP� DSOLFDomR� D� WRWDOLGDGH� GDVFRPSHWrQFLDV�PDLV�UHOHYDQWHV�QHFHVViULDV�QHVWH�WLSR�GH�WUDEDOKR��e�FHUWR�TXH�HVWD�GLVWULEXLomR�GH�WDUHIDV�GLPLQXL�DYLVLELOLGDGH�GR�RILFLDO�TXH��DR�FRQWUiULR�GR�TXH�VH�SDVVD�QR�WUDEDOKR�j�PDULVD��H[HFXWD�RV�PHVPR�JHVWRV�TXH�RV�VHXVDMXGDQWHV�PDLV� TXDOLILFDGRV� �HPERUD� FRQWLQXH� UHVSRQViYHO� SHOR� FRQMXQWR� GR� WUDEDOKR��� 2� FDUiFWHU� KLHUiUTXLFR� GDREUDJHP�FRQWLQXD�WRGDYLD�FRQVDJUDGR�SHOD�GLVWULEXLomR�GH�WDUHIDV�HQWUH�PROGDGRUHV��SRU�XP�ODGR��H�YLGUHLURV�PHQRVTXDOLILFDGRV��SRU�RXWUR�0DLV�LQWHUHVVDQWH�p�WRGDYLD�R�IDFWR�GH�QHVWH�WLSR�GH�WUDEDOKR��j�EHOJD���FODUDPHQWH�PDUFDGR�SHOD�SURFXUD�GHSURGXWLYLGDGH��VH�QmR�REVHUYDU�XPD�VHJPHQWDomR�GR�SURFHVVR�WpFQLFR�GH�WLSR�WD\ORUL]DQWH�DR�QtYHO�GRV�PROGDGRUHV�FDGD� XP� GHOHV� FROKH� ���� FROKD��� SUHSDUD� H� PROGD�� HPERUD� SXGHVVH� DILJXUDU�VH� PDLV� ³UDFLRQDO´� VHJPHQWDU� HVVDVHTXrQFLD� H� DWULEXLU� D� FDGD� XP� GHOHV� XP� GRV� WUrV� SDVVRV�� 3HORV� Mi� UHIHULGRV� HOHPHQWRV� GH� LQVWDELOLGDGH� HLPSUHYLVLELOLGDGH�DVVRFLDGRV�DR�IDEULFR�PDQXDO�� WRUQD�VH�SRUYHQWXUD�PDLV�HILFD]�TXH�FDGD�YLGUHLUR�SUHSDUH� ������RYLGUR�TXH�YDL�PROGDU��DVVLP�SRGHQGR�PHOKRU�DMXVWDU�D� VHJXQGD�RSHUDomR�j� IRUPD�FRPR�GHFRUUHX�D�DQWHULRU�� Mi� R
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IDFWR� GH� RV� PROGDGRUHV� WDPEpP� FROKHUHP� ������ VH� DILJXUD� PHQRV� SDVVtYHO� GH� VHU� UHPHWLGR� SDUD� HVWH� WLSR� GHDUJXPHQWR���HQILP��HVWD�LQWHJULGDGH��QR�FDVR�GR�WUDEDOKR�j�EHOJD��GD�SDUFHOD�QXFOHDU�GR�SURFHVVR�WpFQLFR��GH�DOJXP�PRGRSDUHFH�FRPSHQVDU�D�SHUGD�GH�YLVLELOLGDGH�GR�RILFLDO��SULYDGR�GDV�RSHUDo}HV�PDLV�GHOLFDGDV�H�TXDOLILFDGDV�TXH��QRFDVR� GR� WUDEDOKR� j� PDULVD�� FRQVWLWXHP� R� WUDoR� GLVWLQWLYR� GD� VXD� SRVLomR� SURILVVLRQDO� H� KLHUiUTXLFD� �H� DTXL� VHHQFRQWUDP�DXVHQWHV���HVWH�UHDOL]D�DV�PHVPDV�RSHUDo}HV�TXH�RV�VHXV�VXERUGLQDGRV�LPHGLDWRV�� LQGR�PHVPR�FROKHU�FRLVD�TXH�VH�DSUHQGH�QR� LQtFLR� GD�FDUUHLUD�H�TXH�� SRU� LVVR�PHVPR��p� UDUR� YHU� ID]HU� D�XP�RILFLDO� GH�PDULVD��� HPFRQWUDSDUWLGD��R�WRSR�VXSHULRU�GD�REUDJHP�PDQWpP�tQWHJUR�R�Q~FOHR�IXQGDPHQWDO�GH�FRPSHWrQFLDV��GHVWH�PRGR�VHFRQVWUXLQGR�XP�HTXLOtEULR�SRVVtYHO�HQWUH�KLHUDUTXLD�H�FRHVmR�QR�LQWHULRU�GD�REUDJHP�(VWD�VLWXDomR�PDQWpP�VH�PHVPR�FRP�D� LQWURGXomR�GR� URERW GH�FROKD� �TXH�HOLPLQD�RV�FROKHGRUHV�GH�ERODVDLQGD�TXDQGR�VH�WUDWD�GH�FROKHU�XP�VHJPHQWR�GH�FHUWD�GLPHQVmR��SRLV�SHUPLWH�ID]H�OR�GH�XPD�YH]���1R�FDVR�TXHREVHUYiPRV��R�REMHFWR�D�SURGX]LU�VDtD� Mi�DFDEDGR�GR�PROGH��SHOR�TXH�QmR�HUD� WDPEpP�QHFHVViULR�R� FRUWDGRU��2SUySULR� DSUHQGL]� ³GH� OHYDU� DFLPD´� HUD� SDUWLOKDGR� FRP� RXWUD� REUDJHP�� VLWXDomR� SHUPLWLGD� SHOR� SDXVDGR� ULWPR� GHIDEULFR��WUDWDYD�VH�GH�XPD�SHoD�JUDQGH���9HMD�VH�R�GLDJUDPD�GH�GLVWULEXLomR�GH�WDUHIDV�
)LJXUD�� ±�&DGHLD�RSHUDWyULD�GD�SURGXomR�YLGUHLUD��HWDSD����'LVWULEXLomR�GH�WDUHIDV�SHOD�REUDJHP�WUDEDOKR�j�EHOJD��FRP�URERW GH�FROKD�
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��VHJPHQWDomR��FROKD�UHWLUDU�YLGUR�GR�IRUQRLU�EXVFDU�R�YLGUR�DR� URERW��SUHSDUDomR��PDoR���PRGHODomR��SRU�PROGDomR�
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)RQWH��2EVHUYDomR�GLUHFWD�
2�GLDJUDPD�PRVWUD�D�SHUIHLWD�LQWHJUDomR�GR�URERW QHVWH�UHJLPH�GH�SURGXomR�PDQXDO��DVVLP�FRPR�PRVWUD�TXHD�VXD�SUHVHQoD�QmR�REVWD�D�XPD�GLVWULEXLomR�GH�WDUHIDV�VHPHOKDQWH�j�GR�FDVR�DQWHULRU��PDQWHQGR�VH�WDPEpP�DTXLLQGLYLVR�R�Q~FOHR�GH�RSHUDo}HV�PDLV�FRPSOH[DV�H�HVWUDWpJLFDV�
$�GLVWULEXLomR�GH�WDUHIDV�DSUHVHQWD�RXWURV�FRQWRUQRV�QR�FDVR�GR�WUDEDOKR�j�PDULVD��GR�TXDO�XP�H[HPSOR�WtSLFRp�GDGR�SHODV�REUDJHQV�GH�³FDOLoDULD´��IDEULFR�GH�FiOLFHV���&RPR�VH�DIORURX�VXSUD��R�FiOLFH�p�FRPSRVWR�GH���SHoDV��RERMR�� TXH� KRMH� HP� GLD� p� PROGDGR�� D� KDVWH� H� R� Sp�� TXH� VmR� PDULVDGRV�� DIHLoRDGRV� GLUHFWDPHQWH� SRU� PHLR� GHIHUUDPHQWDV�PDQXDLV�H��VLPXOWDQHDPHQWH��IHLWRV�FRODU��SHOR�FDORU��DR�ERMR�H�HQWUH�VL��$�ERFD�GR�FiOLFH�p�JHUDOPHQWHFRUWDGD�Mi�HP�]RQD�IULD���1R�LQtFLR�GR�VpFXOR�HUD�FRPXP�D�DXVrQFLD�GR�PROGH��VHQGR�R�ERMR�PRGHODGR�FRP�VRSUR�HIHUUDPHQWDV�PDQXDLV��DVVLP�FRPR�R�FRUWH�GD�ERFD�D�TXHQWH��FRP�WHVRXUD��SHOR�RILFLDO�±�YHU�0HOOR��������6REUHWXGR�TXDQGR�VH� WUDWD�GH�REWHU� DOJXPD� UDSLGH]�GH� IDEULFR�� D� FDOLoDULD� VXVFLWD� D� IRUPDomR�GH� JUDQGHVREUDJHQV��XPD�YH]�TXH�VH�WRUQD�QHFHVViULR�WHU�SURQWRV�QR�PRPHQWR�H[DFWR�RV�VHJPHQWRV�GH�YLGUR�TXH�IRUPDUmR�DKDVWH�H�R�Sp��R�TXH�REULJD�j�UHDOL]DomR�GH�YiULDV�WDUHIDV�HP�VLPXOWkQHR��$�QHFHVVLGDGH�GH�FRPSDWLELOL]DU�RV�ULWPRVGH� SUHSDUDomR�GRV� YiULRV� VHJPHQWRV� REULJD� WDPEpP�� SRU� YH]HV�� j� SUHVHQoD�GH� XP�DSUHQGL]� ³GH� SDVVDU´� RX� ³GHDJDUUDU´��FXMD� IXQomR�p� OLEHUWDU�RV�YLGUHLURV�PDLV�TXDOLILFDGRV�GD�QHFHVVLGDGH�GH�HVSHUDUHP�SHOR�DUUHIHFLPHQWR�GHXP� SHGDoR� GH� YLGUR� SDUD� SDVVDUHP� D� RXWUD� WDUHID� �³DJDUUDU´�� RX� SRXSDU�OKHV� GHVORFDo}HV� �LJXDOPHQWH� SDUD� TXHLPHGLDWDPHQWH�SDVVHP�D�RXWUD�WDUHID���WUDQVSRUWDQGR�RV�VHJPHQWRV�GH�YLGUR�DWUDYpV�GR�HVSDoR�IDEULO�H�SDVVDQGR�RVGH�XP�SDUD�RXWUR�YLGUHLUR��³SDVVDU´���e�HVWH�~OWLPR�FDVR�TXH�VH�REVHUYD�QD�GHVFULomR�VHJXLQWH�GR�IDEULFR�GH�FiOLFHV�IHLWD�SRU�XP�GRV�HQWUHYLVWDGRV�3URQWR��2�DMXGDQWH�YDL�FROKHU�R�YLGUR�DR�IRUQR�
�� 4XDQGR�DV�REUDJHQV�HUDP�PDLRUHV��SRGLD�RFRUUHU�D�FDWHJRULD�GH�³FROKHGRU�SUHSDUDGRU´��FDEHQGR�DRV�PDLV�TXDOLILFDGRVDSHQDV�PROGDU��D�RSHUDomR�PDLV�GLItFLO�GHVWH�SURFHVVR��R�TXH�RV�GHVWDFDYD�QR�FRQMXQWR�GD�REUDJHP�
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2�DMXGDQWH��TXDO">«@6mR�Vy�GRLV��VHJXQGR�H�WHUFHLUR��>«@�YmR�FROKHU�R�YLGUR��PDUPHLDP�QR��GHSRLV�DMHLWDP�QR��SUHSDUDP�QR�H�y¶SRLV�p�TXHYDL�S¶y�PROGH��'HSRLV�PROGDP�>«@�D�SDUWH�GR�FRSR�GR�FiOLFH��3RLV��'HSRLV�SDVVDYDP�DRV�JDURWRV��HVWDYD�D�SDVVDU�YLQKD�R�JDURWR��DJDUUDYD�GDYD�XPD�FDQD�DR�DMXGDQWH�H�ILFDYD�D�RXWUD��(VVH�JDURWR�SXQKD�D«�D�FDQD�F¶R�FRSR��R�FRSRVy��QD�FDGHLUD�� GR�RILFLDO�>«@�'HSRLV�KDYLD�XP�JDURWR��XP�JDURWR�Mi�UDSD]LWR�PDLV�HVSLJDGR��TXH�DQGDYD�D�FROKHU�PDULVDV��$V�PDULVDV��TX¶HUD�RWDO� SHJDPHQWR� GR� FiOLFH�� 2� JDURWR� >«@� FROKLD� D� PDULVD�� GDYD� y� RILFLDO�� R� RILFLDO� F¶D� WHVRXUD� FRUWDYD�� SHJDYD� HVVHERFDGLQKR�GH�YLGUR�>«@�QR� FDOFH��FRUWDYD�D�SRUomR�GH�YLGUR�TX¶D�JHQWH�VDELD�TXH�JDVWDYD��2¶SRLV�p�R�RILFLDO�WUDWDYD�GHID]HU�F¶RV�IHUURV�H�F¶DTXHODV�FRLVDV�ID]HU�D�KDVWH�>«@�TX¶KDYLD�PXLWRV�PRGHORV�G¶KDVWHV��>«@�'HSRLV�GDOL�LD�S¶y�SULPHLURDMXGDQWH�� $QGDYD�RXWUR�JDURWR�D�FROKHU�S¶UD�HOH��8P�FROKLD�S¶y�RILFLDO�H�R�RXWUR�FROKLD�S¶y�SULPHLUR�DMXGDQWH��(QWmR�RSULPHLUR� DMXGDQWH� SHJDYD� R� YLGUR� QD� KDVWH� TX¶HX� IL]�� H� ID]LD� XPDV«� >FRP@� XPDV� FRLVLQKDV� SUySULDV�� FKDPD �VHPDWUDFDV��ID]LD�VH�R�Sp��j�PHGLGD�TX¶HOH�TXHULD��j�PHGLGD«�TX¶D�JHQWH�WLQKD�XP�FRPSDVVR�S¶D�PHGLU�R�Sp��QHP�PDLRUQHP�PDLV�SHTXHQR�� WLQKDP�TXH� µWDU� WRGRV�PDLV�RX�PHQRV� WRGRV� LJXDLV��(QWmR�� HOHV�PHGLDP�� ³¶7i�ERP�´� $ILQDYDP«WLQKD�TXH�V¶DILQDU�D«�D�PDWUDFD�y�MHLWR��TX¶p�S¶D�ID]HU�R�Sp��'HSRLV��GDt��GHSRLV�GH�µWDU�SURQWLQKR��R�JDURWR�OHYDYD�DFLPDS¶i�DUFD��$��$��6���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������&RPR� VH� GHSUHHQGH� GHVWD� GHVFULomR�� FRQVWUXLU� D� FDGHLD� RSHUDWyULD� FRUUHVSRQGHQWH� DR� WUDEDOKR� j� PDULVDFRORFD�R�SUREOHPD�GD�VLPXOWDQHLGDGH�GH�RSHUDo}HV�H[HUFLGDV�VREUH�GLIHUHQWHV�VHJPHQWRV�GH�YLGUR�TXH�VH�MXQWDUmRQR�REMHFWR�ILQDO��R�TXH�REULJD�D�SURGX]LU�XP�GLDJUDPD�GLYHUVR�GRV�DQWHULRUHV��9HMD�VH�D�SURSRVWD�VHJXLQWH�
)LJXUD�� ±�&DGHLD�RSHUDWyULD�GD�SURGXomR�YLGUHLUD��HWDSD����'LVWULEXLomR�GH�WDUHIDV�SHOD�REUDJHP�WUDEDOKR�j�PDULVD��IDEULFR�GH�FiOLFHV�
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)RQWH��2EVHUYDomR�GLUHFWD�
$� WHUFHLUD� FROXQD� GR� GLDJUDPD� Gi� FRQWD� GD� UHSHWLomR� GD� VHTXrQFLD� ������ DR� ORQJR� GR� SURFHVVR�VLPXOWDQHDPHQWH� j� H[HFXomR� GH� RSHUDo}HV� GD� VHTXrQFLD� ������� WUDWD�VH� SRUWDQWR� GH� XPD� FDGHLD� RSHUDWyULD� FRPVHTXrQFLDV�FRQYHUJHQWHV��RQGH�HP�GHWHUPLQDGRV�SRQWRV�VH�MXQWDP�VHJPHQWRV�GH�PDWpULD�DQWHULRUPHQWH�VXMHLWRV�DPDQLSXODomR� HP� VHSDUDGR�� D� LQVWDELOLGDGH� GD� PDWpULD�SULPD� HP� FDXVD� UHTXHU� D� SUHVHQoD� GH� GRLV� DJHQWHV� QRPRPHQWR�GD�FRQYHUJrQFLD��2�GLDJUDPD�RPLWH�RSHUDo}HV�LQWHUPpGLDV�TXH�PXLWDV�YH]HV�WRPDP�OXJDU�HP�SRQWRV�GRSURFHVVR�WpFQLFR�TXH��WDO�FRPR�IRL�Mi�UHIHULGR��SRGHP�VHU�YDULiYHLV��PHVPR�QR�IDEULFR�GH�REMHFWRV�LJXDLV���DV�FDOGDV�RX�DTXHFLPHQWRV�LQWHUPpGLRV�H�SDUFLDLV�GRV�VHJPHQWRV�GH�YLGUR�HP�WUDEDOKR��1R�FDVR�GRV�FiOLFHV��SRGHP�RX�QmRRFRUUHU�DTXDQGR�GDV�RSHUDo}HV�GH�DSRVLomR�H�DIHLoRDPHQWR�GH�KDVWHV�H�SpV��$�YDULDELOLGDGH�DVVRFLDGD�OHYRX�D�TXHQmR�VH�LQFOXtVVHP�QR�GLDJUDPD�
�� $VVHQWR��LQLFLDOPHQWH�HP�PDGHLUD��KRMH�PHWiOLFR��FRP�EUDoRV�RQGH�p�DSRLDGD�D�FDQD�H�RQGH VH�GHSHQGXUDP�RV�YiULRVXWHQVtOLRV�GH�PRGHODomR�GR�YLGUR�XVDGRV�SHOR�RILFLDO�
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1R�FRQMXQWR�� R�HVTXHPD�DSUHVHQWDGR� UHJLVWD� LJXDOPHQWH�D� JUDQGH� GLPHQVmR�GD� REUDJHP� ��� D��� SHVVRDV�FRQVRDQWH� VH� XWLOL]DU� RX� QmR� R� PROGH� GH� SHGDO� ±� QD DXVrQFLD� GR� TXDO� p� UHTXHULGR� XP� WHUFHLUR� DSUHQGL]�� H�UHODFLRQDGDPHQWH�� D� JUDQGH� TXDQWLGDGH� GH� QtYHLV� KLHUiUTXLFRV� SUHVHQWHV�� $R� RILFLDO� VHJXHP�VH� �� D� � QtYHLV� GHDMXGDQWHV��R�³UDSD]�GH�SDVVDU´�SRGHUi�VHU�Mi�XP����DMXGDQWH��H�XP�QtYHO�GH�DSUHQGL]DGR��&RPR�VH�Yr��RV�DSUHQGL]HVGHVHPSHQKDP�DV�WDUHIDV�KDELWXDLV��³OHYDU�DFLPD´�H�DEULU�IHFKDU�R�PROGH���HQTXDQWR�R�WUDEDOKR�GH�³SDVVDU´��WDPEpPPXLWR� SRXFR� HVSHFLDOL]DGR�� SRGH� FDEHU� LJXDOPHQWH� D� XP� DSUHQGL]�� Mi�PDLV� YHOKR�� RX� D� XP� ��� DMXGDQWH�� 1R� JUDXVHJXLQWH�HQFRQWUDPRV�RV�FKDPDGRV�FROKHGRUHV�GH�PDULVDV��FRUUHVSRQGHQWHV�QHVWH�FDVR�D����H����DMXGDQWHV��FDEH�OKHV� FROKHU�SHTXHQRV� VHJPHQWRV�GHVWLQDGRV� D�PRGHODU� D� KDVWH�H� R�Sp GR� FiOLFH�H� OHYi�ORV�� UHVSHFWLYDPHQWH�� DRRILFLDO� H� DR� ��� DMXGDQWH�� $� SDUFHOD� GH� IDEULFR� IHLWD� FRPR� TXH� j� EHOJD� �FROKD�� SUHSDUDomR� H�PROGDomR� GR� ERMR�� pUHDOL]DGD�VHJXQGR�XPD�GLVWULEXLomR�GH�WDUHIDV�VHPHOKDQWH�j�TXH�VH�HQFRQWUD�QDTXHOH�VLVWHPD��R����H�R ���DMXGDQWHVUHDOL]DP�LQGLVWLQWDPHQWH�HVVDV�RSHUDo}HV��GH�PRGR�LQWHJUDGR�±�FDGD�XP�GHOHV�IDEULFD�SRU�LQWHLUR�XP�ERMR��GHVGH�DFROKD�j�PROGDomR�2ILFLDO� H� SULPHLUR� DMXGDQWH� GHWrP� DV� WDUHIDV�PDLV� TXDOLILFDGDV�� 2� ��� DMXGDQWH� WHP� SRU� PLVVmR� FRUWDU� GRVVHJPHQWR�GH�YLGUR�TXH� OKH�p� WUD]LGR�SHOR���� RX���� DMXGDQWH�D�TXDQWLGDGH�QHFHVViULD�SDUD� IRUPDU�R�Sp�GR�FiOLFH�ID]r�OR�FRODU�VH�j�KDVWH�QD�SRVLomR�FRUUHFWD�H�GDU�IRUPD�DR�Sp��GH�VHJXLGD� VDFRGH�D�SHoD��TXH�p�HQWmR�OHYDGD�SDUDD� DUFD�� $R� RILFLDO�� SRU� VHX� WXUQR�� FDEH� ID]HU� R� PHVPR� UHODWLYDPHQWH� j� KDVWH�� 'HVWH� PRGR�� H� DR� FRQWUiULR� GRKDELWXDOPHQWH�SUHVFULWR��QHVWH�FDVR�QmR�p�R�RILFLDO�TXHP�UHDOL]D�D�~OWLPD�RSHUDomR�H�Gi�D SHoD�SRU�DFDEDGD��PDVVLP�R����DMXGDQWH��R�TXH�VH�GHYH�SURYDYHOPHQWH�DR�IDFWR�GH�D�PRGHODomR�GD�KDVWH��TXH�SRGH�OHYDU�IDFHWDV��IULVRV�WRUFLGRV��HWF���H�TXH�WHP�TXH�ILFDU�EHP�YHUWLFDO��VHU�HP�JHUDO�XPD�WDUHID�PDLV�FRPSOLFDGD�TXH�D�PRGHODomR�GR�Sp�'H� UHVWR�� QR� WHPSR� HP� TXH� R FRUWH� GD� ERFD� GR� FiOLFH� HUD� IHLWR� D� TXHQWH� VXFHGLD�VH� j� PRGHODomR� GR� Sp� �KRMHRSHUDomR�ILQDO��XPD�PXGDQoD�GH�XWHQVtOLR�SUHHQVRU��VHQGR�FRORFDGR�XP�SRQWHO�QR�Sp�H� OLEHUWDGD�GD�FDQD�D�]RQDVXSHULRU�GR�FiOLFH�SDUD�TXH�SXGHVVH�VHU�DEHUWD�H�DIHLoRDGD�D�ERFD��WDUHID�HQWmR�GHUUDGHLUD�H�FHUWDPHQWH�UHDOL]DGDSHOR�RILFLDO�7RUQD�VH� SDWHQWH� D� JUDQGH� GLVWkQFLD� HQWUH� RV� YiULRV� QtYHLV� GH� TXDOLILFDomR�� PHVPR� QmR� FRQVLGHUDQGR� RVDSUHQGL]HV��XP�DELVPR�VHSDUD�DV�FRPSHWrQFLDV�QHFHVViULDV�SDUD�FROKHU�XP�SHTXHQR�VHJPHQWR�GH�YLGUR��Mi�GH�VLWDUHID� QmR� HOHPHQWDU�� H� DTXHODV� XWLOL]DGDV� QR� DIHLoRDPHQWR� PDQXDO� GH� XPD� KDVWH� GH� FiOLFH�� TXH� GHYH� VHULUUHSUHHQVLYHOPHQWH� YHUWLFDO�� UHJXODU� QD� GLVWULEXLomR� GR� YLGUR� H� REHGHFHQGR� ULJRURVDPHQWH� D� IRUPDV� H� WDPDQKRVGHWHUPLQDGRV��WDQWR�PDLV�TXH�RV�FiOLFHV�VH�GHVWLQDP�KDELWXDOPHQWH�D�IRUPDU�VHUYLoRV�GH�PHVD��$� QRWDU� WDPEpP� p� R IDFWR� �LJXDOPHQWH� REVHUYiYHO� QR� FDVR� GR� WUDEDOKR� j� EHOJD�� GH� R� GHVHPSHQKR� GDVPHVPDV� RX�PXLWR� LGrQWLFDV� WDUHIDV� SRU� SDUWH� GH� DOJXQV�PHPEURV� GD� REUDJHP� QmR� FRQGX]LU� j� SDUWLOKD� GH� JUDXVKLHUiUTXLFRV��VDOYR�SDUD�R�FDVR�GRV�DSUHQGL]HV��QmR�Ki�QD REUDJHP�PDLV�TXH�XPD�SHVVRD�FRP�R�PHVPR�JUDX��$HVWUXWXUD�KLHUiUTXLFD�GD�REUDJHP��SRUWDQWR�� LQGHSHQGH� �DWp�FHUWR�SRQWR�� GD� WDUHID�� GL]HQGR� VREUHWXGR� UHVSHLWR�DRSRQWR�GH�SURJUHVVmR�QD�FDUUHLUD�HP�TXH�VH�HQFRQWUD�FDGD�XP�GRV�YLGUHLURV��7UDWD�VH�SRUYHQWXUD�GH�XP� IDFWRU�GHDXWRQRPLD� GD� RUJDQL]DomR� LQWHUQD� GHVWH� JUXSR� SURILVVLRQDO� IDFH� D� YDULDo}HV� WpFQLFDV� H� RUJDQL]DFLRQDLV�UHODFLRQDGDV��SRU�H[HPSOR��FRP�R�WLSR�GH�REMHFWRV�HP�SURGXomR��TXH�QmR�FRQWURODP�
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2� TXDGUR�PRVWUD� FODUDPHQWH� DV� HOHYDGDV� QDWDOLGDGH� H� PRUWDOLGDGH� GH� YLGUHLUDV� QD� ORFDOLGDGH�� HP� VXUWRVFRQWtJXRV�GH�FUHVFLPHQWR�H�GH�GHSUHVVmR�'H� IDFWR�� DV� VLWXDo}HV�GH�SURGXomR� H[FHGHQWiULD� UHODWLYDPHQWH� j� FDSDFLGDGH� GH� HVFRDPHQWR�� FRP� WRGR� RFRQWH[WR�GH�FULVH�HP�TXH�VH�WUDGX]HP��DFRPSDQKDP�D�DFWLYLGDGH�YLGUHLUD�PDULQKHQVH�GHVGH�RV�SULPHLURV�WHPSRV�(P�������HVFDVVRV���DQRV�DSyV�VH�WHU�LQVWDODGR�QD�ORFDOLGDGH��R�SURSULHWiULR�GD�5HDO�)iEULFD�GH�9LGURV�VROLFLWD�DRUHL�IRUWH�SURWHFomR�SDXWDO�FRQWUD�D�FRQFRUUrQFLD�GRV�SURGXWRV�HVWUDQJHLURV��2�HFR�IDYRUiYHO�TXH��GH�PRGR�PDLV�RXPHQRV�GLUHFWR�H�DR�ORQJR�GH�DOJXPDV�GpFDGDV��D�VXD�SUHWHQVmR��UHSHWLGDV�YH]HV�IRUPXODGD��IRL�HQFRQWUDQGR�MXQWRGR�SRGHU� UpJLR�FRQVWLWXLX� IDFWRU�GHFLVLYR�QD�FRQVROLGDomR�GR�HVWDEHOHFLPHQWR�H�QD�FRQVHTXHQWH� WUDQVIRUPDomR�GD0DULQKD�*UDQGH�QXPD�SRYRDomR�PDQXIDFWXUHLUD�H�GHSRLV�LQGXVWULDO��$�SDUWLU�GDV�LQYDV}HV�IUDQFHVDV��SRUpP��H�FRP�DFUHVFHQWH�IRUoD�GDV�LGHLDV�OLEHUDLV��IRL�VH�SHUGHQGR�HVWH�WLSR�GH�DSRLR�HVWDWDO��SHOR�TXH�HP�������TXDQGR�D�IiEULFD�pOHJDGD�DR�(VWDGR��VH�HQFRQWUDP�HP�VWRFN�PXLWDV�WRQHODGDV�GH�YLGUR��DSHQDV�GXUDQWH�DV�JXHUUDV�QDSROHyQLFDV��XPDYH]�WHUPLQDGD�D� LQYDVmR�HP�3RUWXJDO��QDWXUDOPHQWH��IRUD�D�)iEULFD�HVFRDQGR�D�VXD�SURGXomR��³SHOD�GLVWUDFomR�GRFRPpUFLR´�HP�TXH�VH�HQFRQWUDYDP�RV�UHVWDQWHV�SDtVHV�HXURSHXV�&RPR� ILFRX� GLWR� VXSUD�� XPD� VLWXDomR� SUHFiULD� PDUFD� D� )iEULFD� GXUDQWH� ERD� SDUWH� GR� VpFXOR� ;,;�� 2GHVHQYROYLPHQWR�TXH��HP�FRQWUDVWH��R�HVWDEHOHFLPHQWR�YLYH�GXUDQWH�~OWLPDV�GpFDGDV�GD�FHQW~ULD�UHFROKH�FHUWDPHQWHRV� HIHLWRV� EHQpILFRV� GD� 5HJHQHUDomR� H� GR� )RQWLVPR�� EHP� FRPR� GR� PDLV� GXUDGRXUR� ���� DQRV�� FRQWUDWR� GHDUUHQGDPHQWR�GD�YLGUHLUD�±�PDV�WDPEpP�GR�SURWHFFLRQLVPR�SDXWDO��DOLiV�UHSHWLGDPHQWH�H[LJLGR�SHORV�DUUHQGDWiULRV�$�VLWXDomR�IDYRUiYHO�DUUDVWD�PHVPR�D�FULDomR�GH�QRYDV�IiEULFDV��FUHVFLPHQWR�TXH�YROWD�D�LQWHQVLILFDU�VH�PDLV�WDUGHSRU�LQIOXrQFLD�GD�*UDQGH�*XHUUD��TXH�GHVWUyL�D�FDSDFLGDGH�LQGXVWULDO�HXURSHLD�0DO� HQWUDGD� D� GpFDGD� GH� ������ FRQWXGR�� ORJR� HVWD� UHFXSHUD�� 2� IDFWR�� MXQWDPHQWH� FRP� GLILFXOGDGHVHFRQyPLFDV�H�ILQDQFHLUDV�JHUDLV�H�FRP�R�VREUHGLPHQVLRQDPHQWR�GR�VHFWRU�FULDGR�GXUDQWH�RV�DQRV�GH�HXIRULD��WDQWRQD�0DULQKD�*UDQGH�FRPR�QRXWUDV�ORFDOLGDGHV��RQGH�RV�VDOiULRV�HUDP�LQIHULRUHV�H�D PmR�GH�REUD�PDLV�GyFLO���FRQGX]D�XPD�ORQJD�H�JUDYH�FULVH�GH�VXSHUSURGXomR�H�GHVHPSUHJR��TXH�DIHFWD�R�FRQMXQWR�GD�YLGUDULD�ORFDO�Mi�EHP�HQWUDGRVRV�DQRV������H�UHDSDUHFHUi�SHULRGLFDPHQWH�HP�YiULRV�VXEVHFWRUHV�GXUDQWH�WRGD�D�SULPHLUD�PHWDGH�GR�VpFXOR��FRPR�LQWHUYDOR�IDYRUiYHO�GD�,,�*XHUUD���DWp�j�HPLJUDomR�H�DR�UHODWLYR�GHVHQYROYLPHQWR�HFRQyPLFR�GRV�DQRV����'H�TXDOTXHU�PRGR��D�LPSRUWkQFLD�GR�VHFWRU�QD�ORFDOLGDGH�UHFXSHURX�D�VHJXLU�j�IDVH�GH�FULVH�PDLV�DJXGD��2Q~PHUR�GH�DVVDODULDGRV�YROWRX�D�VXELU��QRYDV�IiEULFDV�VXUJLUDP��IRUDP�LQWURGX]LGDV� LQRYDo}HV�GH�YiULD�RUGHP��$WpDR�LQtFLR�GRV�DQRV������D�LQG~VWULD�YLGUHLUD�PDQWHYH�LQGLVFXWLYHOPHQWH�QD�SRYRDomR�R� OXJDU�GH�SULQFLSDO�DFWLYLGDGHHFRQyPLFD��1R�HQWDQWR��DTXHOD�GpFDGD�DVVLVWLX�D�PDLV�XP�SHUtRGR�GH� IRUWH� UHFHVVmR��YHU�SRQWR� �9,,�������TXH�VREPXLWRV�DVSHFWRV�WUDQVIRUPRX�UDGLFDOPHQWH�R�VHFWRU�H�TXH�DSHQDV�IRL�XOWUDSDVVDGD�SHOR�DFHVVR�D�PHUFDGRV�H[WHUQRV�WHQGR�REULJDGR�R�VHFWRU�D�WUDQVIRUPDU�VH�GH�PRGR�D�SRGHU�Dt�DFWXDU�FRP�VXFHVVR��(QWUHWDQWR��DOJXQV�SURJUHVVRV�GD
�� (P�UHODomR�jV�GpFDGDV�GH������H����QmR� IRL�SRVVtYHO�FRQILUPDU�RV�Q~PHURV�� WDOYH]�DOJXPDV�XQLGDGHV�DTXL� LQGLFDGDVFRPR�IXQGDGDV�QD�VHJXQGD�R�WHQKDP�VLGR�HIHFWLYDPHQWH�QD�SULPHLUD�GHVVDV�GpFDGDV��'H�TXDOTXHU�PRGR��WRGDV�HQFHUUDUDP�QRVDQRV������ 8PD�GHVWDV�XQLGDGHV�FRQWLQXD�D�IXQFLRQDU��PDV�IHFKDQGR�R�IRUQR��SHOR�TXH�GHL[RX�GH�VHU�FRQVLGHUDGD��OLPLWD�VH�KRMH�DWUDQVIRUPDU��D�IULR�H�RX�SRU�UHODWLYDPHQWH�OLJHLUR�DTXHFLPHQWR��WXER��YDUHWD�H�RXWURV�PDWHULDLV�HP�YLGUR�QHXWUR��TXH�LPSRUWD��SDUDIDEULFR�GH�DUWLJRV�GH�ODERUDWyULR�



���

DXWRPDWL]DomR�QR�VHQWLGR�GD�IOH[LELOLGDGH��SRU�XP�ODGR��H�D�FRQFRUUrQFLD�SURYHQLHQWH�GH�RXWUDV�iUHDV�GH�VDOiULRV�HEDL[RV�H�PXLWR�EDL[RV��(XURSD�GH�/HVWH��ÈVLD���SRU�RXWUR��SHUPLWHP�VXSRU�SUy[LPRV�REVWiFXORV�j�H[SDQVmR�GR�YLGURPDULQKHQVH�(QILP�� FRPR� VH� Yr� GHVWD� EUHYH� UHVHQKD�� D� SHTXHQH]� GR� PHUFDGR� QDFLRQDO� �SRSXODomR� GH� UHGX]LGDVGLPHQV}HV� H� HVFDVVR� SRGHU� GH� FRPSUD��� DJUDYDGD� DLQGD� SHOD� LPSRUWDomR� GH� YLGUR� HVWUDQJHLUR�� DSHQDV� WHPDXWRUL]DGR� SHUtRGRV� GH� FUHVFLPHQWR� GR� VHFWRU� PHGLDQWH� SURWHFomR� SDXWDO� DFHQWXDGD� �FRPR� QR� WHPSR� GH� *�6WHSKHQV� RX� QD� YLUDJHP� GR� VpFXOR��� GHVWUXLomR� GD� LQG~VWULD� FRQFRUUHQFLDO� HXURSHLD� �JXHUUDV� QDSROHyQLFDV�� ,� H� ,,*XHUUDV��RX� UHFXUVR�D�PHUFDGRV�GH�H[SRUWDomR��6DOYR�QR�FDVR�GDV�FROyQLDV��HVWD�~OWLPD�SRVVLELOLGDGH�DSHQDV�VHWRUQRX�UHOHYDQWH�Mi�QR�SUHVHQWH�VpFXOR��DEUDQJHQGR�DOJXQV�WLSRV�GH�SURGXomR��RV�TXDLV�IRUDP�YDULDQGR��D�SDUWLU�GRVDQRV������H�FRQVWLWXLQGR�QR�SUHVHQWH�R�VXSRUWH�SULQFLSDO�GR�VHFWRU�
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(VWDV�PXGDQoDV�QR�HTXLSDPHQWR�RFRUUHP�GXUDQWH�XP�SHUtRGR�TXH�p�SULPHLUR�GH�FULVH�SURIXQGD��D�SDUWLU�GHPHDGRV�GRV�DQRV�������SURORQJDGR�VH�SHOD�GpFDGD�VHJXLQWH�H�UHDSDUHFHQGR�PDLV�TXH�XPD�YH]��HPERUD�GH�IRUPDDWHQXDGD� H� VHFWRULDO�� DWp� DRV� SUySULRV� DQRV� ���� H�� GHSRLV�� GH� OHQWD� UHFXSHUDomR�� PDLV� QRWyULD� Mi� QD� GpFDGD� GHVHVVHQWD��TXDQGR�VmR�FULDGDV�DOJXPDV�QRYDV�XQLGDGHV��WRGDV�HQWUHWDQWR�Mi�HQFHUUDGDV���&RP�VH�UHVXPLX�QD�)LJXUD��� RV� DQRV� GD� ,,� *XHUUD� VmR� WDPEpP� GH� DOJXP� FUHVFLPHQWR�� PDV� DLQGD�PDLV� FXUWR� GR� TXH� DTXHOH� YHULILFDGR� QD
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VHTXrQFLD�GD�3ULPHLUD��p�FULDGD�XPD�IiEULFD�HP�������WUrV�HP�����XPD�HP����H GXDV�HP�����j�H[FHSomR�GH�XPD�VHPLDXWRPiWLFD�GH�FDSLWDO�HVWUDQJHLUR��GHVWLQDGD�DR� IDEULFR�GH�EROERV�SDUD� OkPSDGDV�HOpFWULFDV�� WRGDV�HQFHUUDPDQWHV�GH�ILQGDU�D�GpFDGD��DFHQWXDQGR�R�DPELHQWH�GH�FULVH�$VVLP��HP������IXQFLRQDP�QD�ORFDOLGDGH����IiEULFDV�� WUrV�GHODV��JDUUDIDULD��D�FDPLQKR�GD�DXWRPDWL]DomR�HWRGDV�HPSUHJDQGR�FHQWHQDV�GH�DVVDODULDGRV����WrP�PDLV�GH��������$�GLPHQVmR�GHVWDV�XQLGDGHV�H�XP�FRQMXQWR�GHPXGDQoDV�TXH�HQWUHWDQWR�RFRUULDP�QR�FRQWH[WR�QDFLRQDO�FRQGX]LUDP�D�TXH�VH�LQLFLDVVH�DOJXPD�SURILVVLRQDOL]DomR�HUDFLRQDOL]DomR�QD�IRUPD�GH�DGPLQLVWUDU�DV�YLGUHLUDV��'DTXHODV�PXGDQoDV��Ki�D�GHVWDFDU�DOJXPD�VXELGD�GRV�QtYHLV�GHHVFRODULGDGH�H�WDPEpP�GR�SRGHU�GH�FRPSUD��DV�SROtWLFDV�±�HPERUD�WtPLGDV�±�GH�IRPHQWR�LQGXVWULDO��D�SDUWLU�GH������H�D FULDomR�GH�RUJDQLVPRV�GH�DSRLR�j�LQG~VWULD��FRP�UHOHYR�SDUD�R�,1,,�����������TXH�YDL�GLYXOJDQGR�SURFHGLPHQWRVGH�RUJDQL]DomR�H�JHVWmR�GH�HPSUHVDV��QXPD�OLQKD�UDFLRQDOL]DQWH�GH�UHVWR�Mi�XP�WDQWR�XOWUDSDVVDGD�QRXWURV�SDtVHV�$�YLGUHLUD�PDULQKHQVH�PDLV�H[SRVWD�D�HVWD�LQIOXrQFLD�IRL�VHP�G~YLGD�D�IiEULFD�QDFLRQDO��FRORFDGD�ORJR�HP������VREWXWHOD� GR� ,1,,�� 'H]� DQRV� GHSRLV�� DR� VHU� FRPHPRUDGR� R� ELFHQWHQiULR� GD� YLGUHLUD� �FRQWDGR� D� SDUWLU� GRV� 6WHSKHQV��DTXHOH�RUJDQLVPR�DQXQFLD�WHU� Mi�UHRUJDQL]DGR�D�IiEULFD��FRP�FRODERUDomR�GH�XP�JDELQHWH�GH�FRQVXOWRULD� IUDQFrV��WDQWR�GR�SRQWR�GH�YLVWD�GDV�³WpFQLFDV�GH�GLUHFomR�H�JHVWmR�PRGHUQDV´�FRPR��HP�IDVH�SRVWHULRU�� ³GD�LPSODQWDomR�HUDFLRQDO�DSURYHLWDPHQWR�GRV�PHLRV�GH�SURGXomR´��7RGDYLD��D�QtYHO�GD� LQWHUYHQomR�VREUH�R�SURFHVVR�SURGXWLYR�� WDOFRPR�HUD�SUDWLFDGR�QDV�REUDJHQV�H��VREUHWXGR��D�QtYHO�GD�DSUHQGL]DJHP��WXGR�VH�PDQWLQKD��R� ,1,,�QmR�FRQVHJXLUD�QHP�FRQVHJXLULD��FULDU�QD�IiEULFD�R�FHQWUR�GH�DSUHQGL]DJHP�GH�YLGUHLURV�TXH�HVWDYD�GHVGH�LQtFLR�QRV�VHXV�SURMHFWRV�SDUD�IRQWHV�H�GHVHQYROYLPHQWR�HP�UHODomR�DR�,1,,�QD�0DULQKD�*UDQGH�YHU�0DUTXHV������D��$� DWLWXGH� ORFDO� IDFH� D� HVWDV� WHQWDWLYDV� GH� PRGHUQL]DomR� RUJDQL]DFLRQDO� RVFLODYD� HQWUH� D� GHVFRQILDQoD� HPHVPR�D� IURQWDO� UHFXVD� SHUDQWH� WXGR� R� TXH� GHVDILDVVH� R� UHWUDWR� LGHQWLWiULR� GR�PDULQKHQVH�YLGUHLUR� �LPSOLFDQGR� RFDUiFWHU�DUWtVWLFR��GH�FHUWR�PRGR�VXSUD�H[HFXWDQWH��GD�SURILVVmR��H�R DSODXVR�DR�SURJUHVVR�H�j�UD]mR�±�WHQGR�VH�SRUJDUDQWLGR��GH�UHVWR��TXH�DR�SURJUHVVR�HFRQyPLFR�FRUUHVSRQGHULD�DOJXP�SURJUHVVR�VRFLDO��H�HVWDQGR�VH�QXP�WHPSRHP�TXH��SRU�YLD�GD�HPLJUDomR��VH�FRQKHFLDP�Mi�FRQGLo}HV�GH�WUDEDOKR�H�UHPXQHUDomR�PXLWR�GLYHUVDV�GDV�TXH�HUDPYLYLGDV�QD�ORFDOLGDGH��UHFRUGH�VH�TXH�PXLWRV�YLGUHLURV�HPLJUDP�SDUD�WUDEDOKDU�QR�YLGUR��DGTXLULQGR�SRUWDQWR�WHUPRVGH� FRPSDUDomR� GLUHFWD��� (QILP�� j�PHGLGD� GRV� UHFXUVRV� KXPDQRV� H�PDWHULDLV� GLVSRQtYHLV�� j� HVFDOD� GD� GLPHQVmRHFRQyPLFD�H� ILQDQFHLUD� GDV� HPSUHVDV�� QRYDV� SUHRFXSDo}HV� �H�� DTXL� H� DOL�� QRYRV� SURFHGLPHQWRV�� RUJDQL]DFLRQDLVFRPHoDP�� QHVWH� SHUtRGR�� D� HPHUJLU� QDV� YLGUHLUDV� PDULQKHQVHV�� $OJXQV� HQWUHYLVWDGRV� UHIHUHP� D� SUHVHQoD� GHHPLJUDQWHV� UHJUHVVDGRV� TXH� VXJHUHP� HVWD� RX� DTXHOD� SHTXHQD� LQRYDomR� QR� IDEULFR� H�� QR� FDVR� GD� 1DFLRQDO�FRQWULEXLo}HV�GH�XP�RX�RXWUR�YLGUHLUR�HVWUDQJHLUR�FRQYLGDGR�SHOD�DGPLQLVWUDomR�
7XGR�VRPDGR��QR�HQWDQWR��D�QtYHO�GD�]RQD�TXHQWH�H�GRV�TXRWLGLDQRV�GH� WUDEDOKR�D�FRQWLQXLGDGH�VXSHUD�GHORQJH�RV�SHTXHQRV�HOHPHQWRV�GH�LQRYDomR��(QWUD�VH�PDLV�WDUGH�SDUD�D�IiEULFD��SRUTXH�D�HVFRODULGDGH�EiVLFD�VHPSUHIH]�DOJXQV�SURJUHVVRV��FRQVLGHUDQGR��D�WtWXOR�DSHQDV�LQGLFDWLYR���R�JUXSR�GRV�QRVVRV�HQWUHYLVWDGRV�� WHPRV�PpGLDVHWiULDV� GH� HQWUDGD� QD� IiEULFD� GH� �� DQRV� SDUD� D� GpFDGD� GH� ����� H� GH� ��� SDUD� RV� DQRV� ������0DV� HVWHV� QRYpLVDSUHQGL]HV�HQFRQWUDP�DLQGD�D�GRPLQkQFLD�DEVROXWD�GR�RILFLDO�VREUH�XPD�JUDQGH�REUDJHP�QXPD�IiEULFD�JUDQGH��VmRDLQGD�REULJDGRV�D�OXWDU�SHOD�DSUHQGL]DJHP��FRPR�VH�GHVHQYROYHUi�QR�SRQWR��9,,�����GHSDUD�VH�OKHV�DLQGD�XP�OHTXHVDODULDO�PXLWR�DEHUWR� TXH� WRUQD� DSHWHFLGDV�DV�SURPRo}HV��(QFRQWUDP�DLQGD� �SRU� H[HPSOR�� IRUQRV� D� JDVRJpQHR� HDUFDV�IL[DV��PROGHV�GH�DEULU�H�IHFKDU�PDQXDOPHQWH��³SDLSRV´��SHTXHQRV�WXERV��DWUDYpV�GRV�TXDLV�VH�VRSUD�GXUDQWHKRUDV�VREUH�DV�SHoDV�HP�IDEULFR��SDUD�Dt�DUUHIHFHU�XPD�]RQD�UHVWULWD�7RGDYLD��QR�TXH�UHVSHLWD�DR�UHFUXWDPHQWR�H�SURJUHVVmR�QD�FDUUHLUD��j�UHSURGXomR�VRFLDO�GR�JUXSR��SRUWDQWR��PXGDQoDV�LPSRUWDQWHV�RFRUUHP�GXUDQWH�RV�DQRV�����&RP�D�HPLJUDomR��H�WDPEpP�FRP�DOJXQV�WtPLGRV�SURJUHVVRV�QDVHJXUDQoD� VRFLDO��� DEUHP�VH� QRV� OXJDUHV� VXSHULRUHV� GH� PXLWDV� REUDJHQV� YDJDV� TXH� DFHOHUDP� H� IDFLOLWDP� DVSURPRo}HV�� DFHOHUDQGR� WDPEpP�� REULJDWRULDPHQWH�� D� DSUHQGL]DJHP� H� SHUPLWLQGR� DFHGHU� PDLV� FHGR� D� PHOKRUHVQtYHLV�VDODULDLV��7DPEpP�D�JXHUUD�FRORQLDO�DFDUUHWD�XPD�DFHOHUDomR�GR�SURFHVVR�GH�DSUHQGL]DJHP��FKDPDGRV�DR
�� 1~PHUR�LQGLFDGR�SHOD�(VWDWtVWLFD�,QGXVWULDO�GHVVH�DQR�SDUD�HVWDEHOHFLPHQWRV�GH�IDEULFR�GH�YLGUR�GR�GLVWULWR�GH�/HLULD�
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VHUYLoR�PLOLWDU�QXPD�DOWXUD�HP�TXH�WrP�SHOR�PHQRV�XQV���DQRV�GH�IiEULFD��RV�PDQFHERV�HQFRQWUDP�VH�Mi�HQWmR�HPSRVWRV�LPSRUWDQWHV�QD�REUDJHP��3DUD�TXH�R�WUDEDOKR�QmR�VH�UHVVLQWD�GR�VHX�DIDVWDPHQWR�V~ELWR��SRU�YH]HV�GHILQLWLYR�SRU� PRUWH� RX� WUDXPD� JUDYH��� Ki� TXH� WHU� RV� GH� HVFDOmR� HWiULR� LQIHULRU� ����� ���� ��� DQRV�� SUHSDUDGRV� SDUD� XPDVXEVWLWXLomR�$R�PHVPR�WHPSR��R�Mi�UHIHULGR�SURJUHVVR�GH�RUGHP�JHUDO�QRV�QtYHLV�GH�YLGD�H�GH�HVFRODULGDGH�� MXQWDPHQWHFRP�R� IDFWR�GH�HQWUHWDQWR� VH� GHVHQYROYHUHP�QD� ORFDOLGDGH� RXWURV� VHFWRUHV� LQGXVWULDLV�� TXH� UHVXOWDYDP�HP�QRYDVRIHUWDV�GH�HPSUHJR�±�LQG~VWULD�TXtPLFD��SOiVWLFRV��H�LQG~VWULD�PHWDO~UJLFD��IDEULFR�GH�PROGHV��±��SRU�YH]HV�PHOKRUUHPXQHUDGR�TXH�R� WUDEDOKR� YLGUHLUR�� FRQGX]HP�D�TXH�RV� RILFLDLV�� GH�PRGR� JHUDO�� GHL[HP�GH� HQFDPLQKDU�SDUD�DVIiEULFDV�D�VXD�GHVFHQGrQFLD��$�VHFXODU� WUDQVPLVVmR� IDPLOLDU�GR�RItFLR�GHL[D�GH�VHU� �D�QtYHO�GRV� YLGUHLURV�GH� WRSR�SULPHLUR��QRUPD�H�REMHFWLYR�SHUVHJXLGR�SRU�SDLV�H�ILOKRV��DR�PHVPR�WHPSR�TXH�HQWUDP�QR�JUXSR�PXLWRV�LQGLYtGXRV�GHIDPtOLDV�QmR�YLGUHLUDV�H��PHVPR��QmR�PDULQKHQVHV��7UDWD�VH�GH�PXGDQoDV�UDGLFDLV�QDV�PRGDOLGDGHV�GH�UHSURGXomRVRFLDO�GR�JUXSR�
�9,,����� $V�JUDQGHV�PXGDQoDV��R����GH�$EULO��D�FULVH�GRV�DQRV�����D�DFWXDOH[SDQVmR
2����GH�$EULO�YHP��SRUWDQWR��HQFRQWUDU�IiEULFDV�PDQXDLV�PXLWR�SRSXORVDV��RQGH�WUDEDOKDP�JUDQGHV�REUDJHQVH�SRQWLILFDP�RV� RILFLDLV� YLGUHLURV��'R� FLPR� GD� VXD� DXWRULGDGH�� HVWHV� FRQWLQXDP�D� VHU� ILJXUDV� LQWLPLGDQWHV� SDUD� RVMRYHQV� DSUHQGL]HV� �FXMD� LGDGH� GH� HQWUDGD� VH� PDQWpP� FHUFD� GRV� ��� DQRV��� (P� UHODomR� DR� DPELHQWH� VRFLDO� QDREUDJHP��WDO�FRPR�HUD�SHUFHELGR�SHORV�UHFpP�FKHJDGRV��DV�VHPHOKDQoDV�HQWUH�GHSRLPHQWRV�GH�TXHP�HQWURX�QRVDQRV����H GH�TXHP�HQWURX�QD�SULPHLUD�PHWDGH�GRV�DQRV����VmR�VXUSUHHQGHQWHV�H�HOXFLGDWLYDV�$�PXGDQoD�VHUi�UiSLGD�H�UDGLFDO��6H�Mi�DQWHULRUPHQWH�D�$EULO�VH�PDQLIHVWDYDP�WHQGrQFLDV�LJXDOLWiULDV�QR�VHLRGR� JUXSR�� VREUHWXGR� QRV� VHFWRUHV� PDLV� OLJDGRV� j� DFWLYLGDGH� VLQGLFDO� �R� 6LQGLFDWR� 9LGUHLUR� HVWDYD� GH� Ki� PXLWR³LQILOWUDGR´�SRU�HOHPHQWRV�RSRVLFLRQLVWDV��±�R�TXH�VH�WRUQRX�HYLGHQWH�DTXDQGR�GDV�JUHYHV�GH�0DUoR�GH�����RQGH�HUDUHLYLQGLFDGR�DXPHQWR�VDODULDO�QRPLQDOPHQWH�LJXDO�SDUD�WRGDV�DV�FDWHJRULDV��IDYRUHFHQGR�SRUWDQWR�DV�PDLV�EDL[DV��±WDLV� WHQGrQFLDV� JDQKDP� DJRUD� H[SUHVVmR� H� IRUoD�� $V� QRYDV� WDEHODV� UHPXQHUDWyULDV� DSHUWDP� R� OHTXH� VDODULDO�DSUR[LPDQGR�HFRQRPLFDPHQWH�DV�YiULDV�FDWHJRULDV��DR�PHVPR�WHPSR�TXH��QR�TXRWLGLDQR��D�DWLWXGH�SHUDQWH�R�RILFLDO�FRPR�SHUDQWH�TXDOTXHU�VXSHULRU�KLHUiUTXLFR��p�UDGLFDOPHQWH�PRGLILFDGD�SRU�IRUoD�GH�XP�DSUHoR�JHUDO�SRU�YDORUHV�GHSDUWLFLSDomR��LJXDOLWDULVPR��QLYHODPHQWR�VRFLDO��GHPRFUDFLD�GH�EDVH��6DEH�VH�TXH�WDLV�YDORUHV�UDSLGDPHQWH�SHUGHUDPGRPLQkQFLD�� 0DV� D� SUR[LPLGDGH� VDODULDO� HQWUH� RV� GRLV� H[WUHPRV� GD� REUDJHP� SHUPDQHFHX� �DLQGD� TXH� DOJXPDVIiEULFDV�WHQWHP�REYLDU�OKH�DWUDYpV�GH�SUpPLRV�RX�RXWUDV�SUHVWDo}HV�H[WUD�VDODULDLV���GLPLQXLQGR�D�LPSRUWkQFLD�UHODWLYDGR�RILFLDO�H�HOLPLQDQGR�XP�GRV�SULQFLSDLV�HVWtPXORV�j�DSUHQGL]DJHP�GR�RItFLR�$R�PHVPR�WHPSR��D�pSRFD�SHUL����GH�$EULO�DVVLVWLX�j�HFORVmR�H�DJUDYDPHQWR�GH�QRYDV�GLILFXOGDGHV�QR�VHFWRU�UHODFLRQDGDV� FRP� D� FULVH� GRV� FRPEXVWtYHLV� H� D VLWXDomR� HFRQyPLFD� JHUDO�� FRP� DV� PRYLPHQWDo}HV� RSHUiULDV� HSDWURQDLV�QD�VHTXrQFLD�GD�5HYROXomR�H��PDLV�DEUDQJHQWHPHQWH��FRP�D� LPSRVVLELOLGDGH�UHYHODGD�SHOD�PDLRULD�GDVHPSUHVDV��HP�JUDQGH�SDUWH�DLQGD�JHULGDV�GH�PRGR�SRXFR�SURILVVLRQDO��GH��VREUHWXGR�HP�PRPHQWR�WmR�DJLWDGR��VHDGDSWDUHP�jV�DOWHUDo}HV�QD�SURFXUD�TXH� LDP�WHQGR� OXJDU��&RPR�p�GH� WLPEUH�QR�YLGUR�PDULQKHQVH�GHVGH�R�VpFXOR;9,,,�� R� (VWDGR�� DPSODPHQWH� VROLFLWDGR� SHOD� FDSDFLGDGH� UHLYLQGLFDWLYD� GR� JUXSR� H� SHOD� LPSRUWkQFLD� GR� VHFWRU� QDORFDOLGDGH�� LQWHUYHLR� ±� ILQDQFLDQGR� H� UHJXODUL]DQGR�� QXPD� DFomR� DLQGD� SRU� HVWXGDU� H� TXH� LQIOXHQFLRX� DOJXPDPXGDQoD� WpFQLFD�H�RUJDQL]DFLRQDO��'H�QRYR�FRPR�QD� ,�5HS~EOLFD� �HPERUD�GHVWD�YH]�FRP�RXWURV�GHWHUPLQDQWHV�HFDUDFWHUtVWLFDV�� HYLGHQWHPHQWH��� VH� YHULILFDUDP� VLWXDo}HV� GH� SDUWLFLSDomR� RSHUiULD� QD� JHVWmR� IDEULO� H� PHVPR� GHDXWRJHVWmR�±�VHQGR�LPSUDWLFiYHO�QR�kPELWR�GHVWH�WUDEDOKR�XPD�DYDOLDomR�FDEDO�GD�IRUPD�FRPR�WXGR�LVWR�GHFRUUHX�HGDV�PDUFDV�TXH�GHL[RX��&HUWR�p�TXH��HP�JUDQGH�SDUWH�GRV�FDVRV��DV�GLILFXOGDGHV�SHUPDQHFHUDP��PDLV�RX�PHQRVUHPHQGDGDV��DWp�j�SULPHLUD�PHWDGH�GRV�DQRV�������DOWXUD�HP�TXH�VH�WRUQDUDP�LQHJiYHLV�H�PXLWR�JUDYHV��DVVXPLQGR
�� 0DV�FXMDV�EDVH�GH�IXQFLRQDPHQWR�KDYLDP�VLGR�SXEOLFDGDV�Mi�HP������
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RV�FRQWRUQRV�Mi�UHIHULGRV�QHVWH�WH[WR��GtYLGDV�DRV�WUDEDOKDGRUHV��j�6HJXUDQoD�6RFLDO��j�EDQFD�H�D SULYDGRV��IHFKR�GHIiEULFDV�RX�UHGXomR�GUiVWLFD�GRV�VHXV�HIHFWLYRV��GHVHPSUHJR��DEDQGRQR�GR�VHFWRU�SRU�PXLWRV�PLOKDUHV�GH�RSHUiULRV±�HQWUH�YLGUHLURV�H�RXWUDV�HVSHFLDOLGDGHV���$�SDUWLU�GR�ILQDO�GD�GpFDGD��SRUpP��H�FRP�SURORQJDPHQWR�SDUD�RV�DQRV����� LQLFLD�VH�D�UHFXSHUDomR��QRV�PROGHV�WDPEpP�Mi�DFLPD�HVERoDGRV��VmR�FULDGDV�QRYDV�HPSUHVDV��GH�GLPHQVmRUHGX]LGD��DSUHVHQWDQGR�VH�DV�DQWLJDV��GH�PRGR�JHUDO��WDPEpP�HPDJUHFLGDV��D�SURGXomR�FHQWUD�VH�HP�SHTXHQDV�RXPpGLDV�VpULHV�GH�DUWLJRV�GHFRUDWLYRV��H[SORUDQGR�D�IOH[LELOLGDGH�SOiVWLFD�H�FRPHUFLDO�DVVRFLDGD�DR�IDEULFR�PDQXDO�HGLULJLQGR�VH�D�PHUFDGRV�H[WHUQRV�1HVWDV� IiEULFDV� QRYDV� RX� UHQRYDGDV� WUDEDOKD�VH� HP� REUDJHQV� JHUDOPHQWH� SHTXHQDV�� SROLYDOHQWHV� H� GHFRPSRVLomR�YDULiYHO��HQFDEHoDGDV�SRU�RILFLDLV�TXH��HPERUD�SOHQDPHQWH�UHFRQKHFLGRV�FRPR�FKHIHV�GH�HTXLSD��QmRJR]DP�Mi�GD�DXWRULGDGH�SHUDQWH�HQFDUUHJDGRV�H�SDWU}HV�H�GD UHYHUrQFLD�SRU�SDUWH�GH�DMXGDQWHV�H�DSUHQGL]HV�TXHOKHV�HUDP� UHFRQKHFLGDV� WUrV�GpFDGDV�DWUiV��*DQKDP�SRXFR�PDLV�TXH�RV�DMXGDQWHV�PDLV�TXDOLILFDGRV�� VmR�SRXFRPDLV�YHOKRV�TXH�HOHV�HP� LGDGH�H�QD�SURILVVmR��FRPDQGDP�JUXSRV� UHGX]LGRV��PHQRV�FRHVRV�H�RQGH�RV�GHVQtYHLVKLHUiUTXLFRV�VmR�PHQRV�DFHQWXDGRV��DWp�SRUTXH�RV�SDGU}HV�GH�UHODFLRQDPHQWR�LQWHUSHVVRDO�DSUHVHQWDP�KRMH�PDLVLQIRUPDOLGDGH�H�SRUTXH�RV�MRYHQV�±�LPSRUWDQWH�JUXSR�FRQVXPLGRU�±�VmR�DFWXDOPHQWH��QD�VRFLHGDGH�HP�JHUDO��REMHFWRGH� PDLRU� FRPSODFrQFLD�� $FUHVFH� TXH� PXLWRV� RILFLDLV� WrP� XP� OHTXH� GH� FRQKHFLPHQWRV� LQIHULRU� DR� GRV� VHXVDQWHFHVVRUHV� GH� Ki� �� RX� �� GpFDGDV�� XPD� YH]� TXH� QmR� VmR� Mi� REULJDGRV� D� OLGDU� FRP� JUDXV� GH� FRQWLQJrQFLD� WmRHOHYDGRV� �R� YLGR� p� HP�JHUDO� GH� TXDOLGDGH�PHOKRU� H�PDLV� UHJXODU�� H� TXH� VH� WRUQD� SRXFR� IUHTXHQWH� R� IDEULFR� GDVDQWLJDV�SHoDV�PDLV�FRPSOLFDGDV��PXLWDV� GDV� TXDLV� QmR� FRUUHVSRQGHP�DRV� JRVWR� FRUUHQWH� QRV�PHUFDGRV� SDUD� RVTXDLV� WUDEDOKDP��7DO�FRPR��GH�PRGR�JHUDO��DV�JUDQGHV�REUDJHQV��DV�JUDQGHV� IiEULFDV�GHVDSDUHFHUDP� WDPEpP��DPDLRU�SDUWH�GRV�YLGUHLURV�WUDEDOKD�KRMH�HP�IiEULFDV�FRP�PHQRV��SRU�YH]HV�PXLWR�PHQRV��GH�����DVVDODULDGRV��RQGHR� SDWUmR� p� HP� JHUDO� XPD� ILJXUD� PXLWR� SUHVHQWH�� SRU� YH]HV� H[HFXWDQWH�� H� RQGH� D� LQIRUPDOLGDGH� H� D� IOH[LELOLGDGHPDUFDP�DV�OyJLFDV�GH�IXQFLRQDPHQWR�VRFLDO�H�HPSUHVDULDO� �WDQWR�PDLV��SUHFLVDPHQWH��TXDQWR�SHUGHX�SHVR�D�ILJXUDGR�RILFLDO���'H�PRGR�DOJXP�VH�HQFRQWUDP�QHVWDV�QRYDV�HPSUHVDV�RV�JUDQGHV�EORFRV�IHFKDGRV�H�FRHVRV�GH�YLGUHLURVTXH�� LPSRQHQWHV� SHOR� Q~PHUR� H� FHQWUDOLGDGH� QR� SURFHVVR� WpFQLFR�� RXWURUD� VH� GHVWDFDYDP� HP� FDGD� IiEULFD� GRVRXWURV�DVVDODULDGRV�TXH�QDV�YiULDV�VHFo}HV�DSRLDYDP�R�VHX�WUDEDOKR�e�SUHFLVR�WHU�DLQGD�SUHVHQWH�TXH�D�LQG~VWULD�YLGUHLUD�QmR�p�Mi�R�SULQFLSDO�VXSRUWH�HFRQyPLFR�GD� ORFDOLGDGH�HTXH� RV� DQRV� GH� UHFHQWH� FULVH� OKH� FULDUDP� XPD� LPDJHP� GH� LQHILFiFLD� H� DWUDVR� TXH� Vy� Ki� SRXFR� VH� FRPHoRX� DGHVYDQHFHU��3RU�HVWDV� UD]}HV��PDV� VREUHWXGR�SHOD�FULVH�H�SHORV�EDL[RV� VDOiULRV�� DIDVWDP�VH�GR� VHFWRU� RV� MRYHQVPDLV�HVFRODUL]DGRV��TXHP�WHP�R����DQR�SURFXUD�HPSUHJDU�VH�QD�PHWDOXUJLD�RX�QDV�YLGUHLUDV�DXWRPDWL]DGDV��$VVLP��RHVWLJPD�GD�EDL[D�HVFRODULGDGH�GH�HQWUDGD�TXH��DVVRFLDGR�DR�WUDEDOKR�LQIDQWLO��DFRPSDQKRX�HVWD�LQG~VWULD�GHVGH�RVVHXV� FRPHoRV��PDQWpP�VH� DLQGD�� DSHVDU� GH� VH�HQWUDU� KRMH� DRV� ��� DQRV�H� QmR� DRV� ��� 6mR� SRUWDQWR� RULXQGRV� GHJUXSRV�VRFLDLV�GHVIDYRUHFLGRV�PXLWRV�GRV�MRYHQV�TXH�XOWLPDPHQWH�VH�HPSUHJDP�QR�YLGUR�PDQXDO��H�DLQGD�DVVLP�DPDLRU� SDUWH� GDV� IiEULFDV� WHP� GLILFXOGDGH� HP� FRQVHJXLU� DSUHQGL]HV� ±� QmR� DEXQGDQGR� Mi� WDPEpP� RV� YLGUHLURVTXDOLILFDGRV��HVWD�GXSOD�HVFDVVH]��REYLDPHQWH��p�XP�GRV�IDFWRUHV�GH�GLPLQXLomR�GR�WDPDQKR�GDV�REUDJHQV�7XGR� VmR� IDFWRUHV� TXH� FRQFRUUHP� SDUD� D� TXHEUD� GH� HVWDWXWR� GR� JUXSR�� PDV� D� HOHV� Ki� FHUWDPHQWH� DDFUHVFHQWDU� �HIHLWR� SHUYHUVR�GR�QLYHODPHQWR� LQWHUQR�SHOR�TXDO� WDQWRV� YLGUHLURV� VH� EDWHUDP�� R�GHVDSDUHFLPHQWR� GDILJXUD�GR�RILFLDO��RXWURUD�UHVSHLWDGD��VHP�GHL[DU�GH�VHU�UHFRQKHFLGR�FRPR�DVVDODULDGR��HYLGHQWHPHQWH��QR�LQWHULRU�GDIiEULFD�H�IRUD�GHOD��FRQFHQWUDQGR�HP�VL�R�SUHVWtJLR�H�R�SRGHU�GR�JUXSR�WDO�FRPR�FRQFHQWUDYD�R�Q~FOHR�SULQFLSDO�GRVDEHU� WpFQLFR�� 3RGHU�VH�i� FRQWUDSRU� TXH�� HP� FRPSHQVDomR�� p� KRMH� PDLV� SRGHURVD� D� LQVWkQFLD� VLQGLFDO� �PHVPRSRUTXH�VmR�HOHYDGDV�QR�VHFWRU�DV�WD[DV�GH�VLQGLFDOL]DomR���QmR�PHQRV�YHUGDGHLUR�p��SRUpP��TXH�VLQGLFDWRV�H[LVWHPHP�TXDVH� WRGRV�RV�JUXSRV� SURILVVLRQDLV�� RX� VHMD�� D� LQVWLWXFLRQDOL]DomR�� SRU� HVVD� YLD�� GD� FDSDFLGDGH� QHJRFLDGRUDYLGUHLUD� DSUR[LPD� R� JUXSR� GH� RXWURV� DJUHJDGRV� RSHUiULRV�� FRQWULEXLQGR� SDUD� D� SHUGD� GH� HVSHFLILFLGDGHV� TXH� RFDUDFWHUL]DYDP�
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&RPSUHHQGHU�D�VLWXDomR�GR�DSUHQGL]� LPSOLFD� WRPDU�HP�FRQWD�D�SRVLomR� LQYHUVDPHQWH�VLPpWULFD�HP�TXH�VHHQFRQWUDYD�R�RILFLDO��GD�TXDO�D�SULPHLUD�IXQFLRQDYD�FRPR�FRQWUDSRQWR�H�FRQILUPDomR��$OpP�GH�WXGR�R�TXH�ILFRX�GLWRHP� SiJLQDV� DQWHULRUHV� VREUH� D� DXWRULGDGH� GR� RILFLDO� QD� REUDJHP� H� IRUD� GHOD�� D� FDSDFLGDGH� TXH� WLQKD� WDPEpP�FRQIRUPH� DFDED� GH� VHU� YLVWR�� GH� XWLOL]DU� R� DSUHQGL]� HP� WDUHIDV� GR� VHX� H[FOXVLYR� LQWHUHVVH� SHVVRDO� HYLGHQFLDIRUWHPHQWH�R�SRGHU�GH�TXH�GLVSXQKD�VREUH�RV�UHFXUVRV�GD�IiEULFD��D�TXDO��HYLGHQWHPHQWH��SDJD�R�WHPSR�GR�DSUHQGL]�TXH� QmR� UHFHEH� j� SHoD��� 2XWUR� H[HPSOR�� PXLWR� LQWHUHVVDQWH�� GHVWD� XWLOL]DomR� ±� H� QHVWH� FDVR� QmR� VRPHQWH� SRURILFLDLV��PDV�SHOR�FRQMXQWR�GRV�YLGUHLURV�GH�WRSR�±�p�VHP�G~YLGD�R�³IUDVFR�GR�YLGUHLUR´��REMHFWR�TXH�� WHQGR�HPERUDIHLWR�SDUWH�GRV�FDWiORJRV�LQLFLDLV��FHGR�IRL�DSURSULDGR�FRPR�PDUFD�GLVWLQWLYD�GR�JUXSR��VHQGR�DSHQDV�SURGX]LGR�SHORVYLGUHLURV�SDUD�VHX�XVR�SUySULR��QXPD�DSURSULDomR�HYLGHQWH�GRV�UHFXUVRV�IDEULV�$FRQWHFLD� WDPEpP� IUHTXHQWHPHQWH�� QR� FDVR�GRV�RILFLDLV�GH�PDULVD� �RV� FULVWDOHLURV� SRU� H[FHOrQFLD��� TXH� RVXWHQVtOLRV� SUySULRV� GR� OXJDU� KLHUiUTXLFR� �RV� ³IHUURV� GR� RILFLDO´�� WHVRXUDV�� SLQoDV�� HVSiWXODV�� HWF��� GH� YiULD� RUGHP�XWLOL]DGDV�QR�DIHLoRDPHQWR�GR�YLGUR��IRVVHP�GHL[DGRV�SHOR�RILFLDO�TXH�VH�UHWLUDYD�DR�UHVSHFWLYR�VXFHVVRU�QD�REUDJHP�TXH�KDELWXDOPHQWH�KDYLD�VLGR�SRU�VL�³HVFROKLGR´�H�HQVLQDGR���3DUWH�GHVVHV�XWHQVtOLRV�HUD�HIHFWLYDPHQWH�SHUWHQoD�GDIiEULFD��HPERUD�GLVWULEXtGRV�jTXHOH�RILFLDO�HP�SDUWLFXODU��0XLWRV�RILFLDLV��FRQWXGR�� ID]LDP�TXHVWmR�GH�PDQGDU� ID]HU�SRU�YH]HV�DR�VHUUDOKHLUR�GD�HPSUHVD��HP�KRUDV�H[WUD��IHUUDPHQWDV�SUySULDV��DGDSWDGDV�j�VXD�PDQHLUD�GH�WUDEDOKDUH� HP�TXDQWLGDGH�H� GLYHUVLGDGH� SRU� HOHV� FRQVLGHUDGDV� VXILFLHQWHV� SDUD� UHVSRQGHU� HVSHFLDOL]DGDPHQWH� D� TXDOTXHUHYHQWXDOLGDGH�GH�IDEULFR��SRU�PDLV�UDUD�TXH�IRVVH�$� FDSDFLGDGH� GH� GHFLVmR� VREUH� D� FRQVWLWXLomR� GD� REUDJHP�� D� FODUD� DXWRULGDGH� H[HUFLGD� QR� LQWHULRU� GHVWD�WDQWR� QR� UHVSHLWDQWH� DR� WUDEDOKR� FRPR� j� DSUHQGL]DJHP� H� SURJUHVVmR� QD� FDUUHLUD�� RX� DRV� SDGU}HV� GHUHODFLRQDPHQWR���D�FDSDFLGDGH�GH�XWLOL]DU�R�WHPSR�GRV�DSUHQGL]HV�H�RXWURV�UHFXUVRV�GD�HPSUHVD��D�GHVLJQDomR�GHXP�VXFHVVRU��HYLGHQFLDGD�QR� OHJDGR�GRV�XWHQVtOLRV��� WXGR�UHFRUGD�R� OXJDU�VRFLDO�GR�PHVWUH�DUWHVmR�SUp�5HYROXomR,QGXVWULDO�2�RILFLDO�YLGUHLUR�QmR�p�SURSULHWiULR�GRV�PHLRV�GH�SURGXomR��GH�UHVWR�FRPSOH[RV�H�GLVSHQGLRVRV��HVWDPRV�HPPHLR� IDEULO�� 3RUpP�� D� VXD� HOHYDGD� TXDOLILFDomR�� SRU� XP� ODGR�� H�� SRU� RXWUR�� RV� PHFDQLVPRV� VRFLDLV� GH� SURGXomR�UHSURGXomR�H�YDORUL]DomR�GHVVD�FRPSHWrQFLD�VHGLPHQWDGRV�DR�ORQJR�GD�KLVWyULD�VRFLDO�GR�JUXSR�YLGUHLUR�SHUPLWLUDP�OKH�DWp�Ki�GXDV�GpFDGDV�GLVSRU��VRE�FHUWRV�DVSHFWRV��GH�XPD�ODWLWXGH�GH�PDQREUD�VHPHOKDQWH�j�GR�DUWHVmR�LVRODGR�±R�TXH��WUDWDQGR�VH�DILQDO�GH�XP�DVVDODULDGR��PDUFD�EHP�R�VHX�HOHYDGR�HVWDWXWR�$WUDYpV�GRV�VHXV�RILFLDLV��RV�YLGUHLURV�SXGHUDP�PHVPR��HP�pSRFDV�DQWHULRUHV�jTXHOD�FREHUWD�SHOR�SUHVHQWHHVWXGR��LQWHUYLU�QR�SURFHVVR�SURGXWLYR�D�QtYHLV�PDLV�DEUDQJHQWHV�TXH�D�VLPSOHV�RUJDQL]DomR�GD�REUDJHP��9HMDP�VH�SRU�H[HPSOR��DV�REVHUYDo}HV�GH�$OPHLGD�������������VREUH�R�IDFWR�GH�QD�FRPSRVLomR�GR�YLGUR��D�PHLR�GR�VpFXORSDVVDGR��VHUHP�LQWURGX]LGDV�VXEVWkQFLDV�TXH� IDYRUHFLDP�XP�ULWPR�GH� WUDEDOKR�PDLV�SDXVDGR��HPERUD� WRUQDQGR�RSURGXWR�ILQDO��QD�RSLQLmR�GR�DXWRU��PDLV�FDUR�H�GH�SLRU�TXDOLGDGH��±�RX�DV�GLOLJrQFLDV�GD�$VVRFLDomR�GH�&ODVVH�GRVJDUUDIHLURV�� HP���������� HP� UHODomR� DR� HVFRDPHQWR� GH� VWRFNV RX�j� RUJDQL]DomR� GR� WUDEDOKR� QR� LQWHULRU� GH� XPDIiEULFD� �0DUTXHV�� ������ ����� 'LVWR� VH� DSUR[LPDP� DV� YiULDV� LQWHUYHQo}HV� GLUHFWDV� GRV� YLGUHLURV� QRV� GHVWLQRV� GDSULPHLUD�)iEULFD��SUHVVLRQDQGR�RV�SRGHUHV�S~EOLFRV�DTXDQGR�GRV� VXFHVVLYRV� SHUtRGRV�GH� SDUDOLVDomR� GXUDQWH�DVORQJDV�GpFDGDV�GH�DUUHQGDPHQWRV��SURFXUDQGR�PHVPR�SDUWLFLSDU� QD� HVFROKD�GRV� DUUHQGDWiULRV�� FRQVWLWXLQGR� XPDFRRSHUDWLYD� FRP� YLVWD� D� DUUHQGDUHP� D� )iEULFD�� RX� DLQGD�� ILQDOPHQWH�� SDUWLFLSDQGR� QD� FRPLVVmR� DGPLQLVWUDWLYDQRPHDGD�HP������H��SRXFRV�DQRV�GHSRLV��VHQGR�PHVPR�RV�~QLFRV�DGPLQLVWUDGRUHV��'XUDQWH�D�H[SDQVmR�GR�VHFWRULQGX]LGD�SHOD�*UDQGH�*XHUUD��DV�$VVRFLDo}HV�GH�&ODVVH��VREUHWXGR�D�GRV�0DQLSXODGRUHV�GH�9LGUDoD��GLVWULEXHP�DPmR�GH�REUD� SHODV� HPSUHVDV�� DVVLP� FRQWURODQGR� R� FXPSULPHQWR�� SHOR� SDWURQDWR�� GDV� VXDV� UHLYLQGLFDo}HV� H�WDPEpP��PDQWHQGR�D�DSUHQGL]DJHP�H�DV�SURPRo}HV�GHQWUR�GRV�OLPLWHV�FRQYHQLHQWHV�DR�JUXSR�
2V�SRGHURVRV�RILFLDLV� UHWUDWDGRV�SHORV� LQIRUPDQWHV� �FRP�H[FHSomR�GRV�TXH�VH� UHSRUWDP�j�~OWLPD�GpFDGD�HPHLD��FRQVWLWXHP�LQGLVSXWDGDPHQWH�R�FHUQH��H�R�FpUHEUR��GR�JUXSR�VyFLR�SURILVVLRQDO��VmR�RV�VHXV�UHSUHVHQWDQWHV�HOtGHUHV�� $R� ORQJR� GRV� VpFXORV�� HP� YH]� GH� VDOLHQWDU� D� FRPXP� FRQGLomR� DVVDODULDGD� H� RSHUiULD�� RV� YLGUHLURV
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VDFULILFDUDP�D� LJXDOGDGH� j� FRHVmR�� FRQVWUXLQGR� XP�JUXSR� IRUWHPHQWH� KLHUDUTXL]DGR�� TXH� FRQFHQWUD� QRV� RILFLDLV� RQ~FOHR�GR�VDEHU�FRPXP�H�GR�SRGHU�VXVFHSWtYHO�GH�VHU�XWLOL]DGR�QD�UHODomR�FRP�R�H[WHULRU�$� SUHVHQWH� SHUGD� GH� SUHHPLQrQFLD� GRV� RILFLDLV� FRQVWLWXL� SRUWDQWR� XPD� DOWHUDomR� HVWUXWXUDO� IRUWtVVLPD�HYLGHQWHPHQWH� DVVRFLDGD� j� UHFRQILJXUDomR� GH� WRGR� R� JUXSR� H� FXMRV� HIHLWRV� p� DLQGD� FHGR� SDUD� FRQKHFHU� QDWRWDOLGDGH�
�9,,����� $SUHQGL]DJHP�H�SURJUHVVmR�QD�FDUUHLUD
$V�DJUHVV}HV�TXH�DWp�DR��� GH�$EULO�RV�DSUHQGL]HV�VRIULDP�FRP�DOJXPD�IUHTXrQFLD�UHODFLRQDU�VH�mR�WDPEpP�HP� SDUWH�� FRP� D� VLWXDomR� GH� LQLFLDQGR� HP� TXH� HVWH� GH� DOJXP� PRGR� VH� HQFRQWUD�� GHYHQGR� QHVVD� TXDOLGDGHGHPRQVWUDU�D�IRUoD�H�D�GHWHUPLQDomR�FRQVLGHUDGDV�QHFHVViULDV�SDUD�TXH�YHQKD�D�LOXVWUDU�VH�QR��H�D�LOXVWUDU�R��RItFLR�$� FRUURERUi�OR�HVWi�R� IDFWR�GH�D�SULPHLUD�HWDSD�GH�DSUHQGL]DJHP�±� FRPHoDU� D� GRPLQDU�R� YLGUR�HP� IXVmR�FROKHQGR�QR� IRUQR�SHTXHQRV�VHJPHQWRV� �UHFRUGH�VH�TXH�R�DSUHQGL]�DSHQDV�PDQLSXOD� YLGUR� Mi�PRGHODGR��TXDQGROHYD�DFLPD��RX�XWHQVtOLRV��TXDQGR�DEUH�H�IHFKD�R�PROGH��±�GHYHU�HP�JHUDO�VHU�FRQTXLVWDGD�SHOR�LQWHUHVVDGR��XPD�YH]TXH� GXUDQWH� R� WHPSR� HVWLSXODGR� GH� DSUHQGL]DJHP� �RV� ³��� PLQXWRV´�� RV� DSUHQGL]HV� PDLV� MRYHQV� FRQWLQXDPIUHTXHQWHPHQWH�D�H[HUFHU�DV�VXDV�LQGLVSHQViYHLV�WDUHIDV�KDELWXDLV��$VVLP��p�QR�LQWHUYDOR��SDUD�HOHV�RXWURUD�UHGX]LGRSRU�FDXVD�GDV�³REULJDo}HV´��TXH�YmR�WUHLQDQGR�D�RSHUDomR�GH�FROKD�±�HQIUHQWDQGR�D�KRVWLOLGDGH�GRV�HQFDUUHJDGRV��DTXHP�FRPSHWH�LPSHGLU�TXH�VH�HVWUDJXH�YLGUR��PDV�VRE�R�ROKDU�LQWHUHVVDGR�GRV�YLGUHLURV�PDLV�JUDGXDGRV��TXH�YmRDSUHFLDQGR� R� MHLWR� H� D� SHUVLVWrQFLD� GH� FDGD� XP�� IDFXOWDQGR� SRU� YH]HV� XPD� RX� RXWUD� LQGLFDomR� DRV� TXH� GLVVR� VHPRVWUDP�D�VHXV�ROKRV�PHUHFHGRUHV�8PD�YH]�VDEHQGR�FROKHU��R�DSUHQGL]�SRGH�WRUQDU�VH����RX����DMXGDQWH��SRVWR�HP�TXH�SDVVD�D�EHQHILFLDU�GRVGRLV�SHUtRGRV�GLiULRV�GH����PLQXWRV�GH�DSUHQGL]DJHP��QRV�WHUPRV�Mi�GHVFULWRV�QR�ILQDO�GR�SRQWR��9,,������¬ DSUHQGL]DJHP� ³FRQTXLVWDGD´� GRV� DSUHQGL]HV� H� DRV� ³��� PLQXWRV´� LQVWLWXFLRQDOL]DGRV� MXQWD�VH� DDSUHQGL]DJHP�GLIXVD�TXH�GHFRUUH�GR�FRQWDFWR�GLUHFWR�FRP�D�PDWpULD�SULPD�H�GD�REVHUYDomR�FRQVWDQWH�GR�WUDEDOKRGRV�PDLV� TXDOLILFDGRV�� EHP�FRPR�DV� VLWXDo}HV� GH� DSUHQGL]DJHP� H[SOtFLWD�� 3RU� H[HPSOR�� QmR� p KRMH� UDUR� TXH� RVRILFLDLV�SHUPLWDP�RX�RUGHQHP�WURFDV�SHULyGLFDV�GH� IXQo}HV�QR� LQWHULRU�GD�REUDJHP� �DR� ORQJR�GR� WUDEDOKR�QRUPDO��FRP�ILQDOLGDGH�GH�DSUHQGL]DJHP��RV�HQWUHYLVWDGRV�PDLV�DQWLJRV�QmR�UHIHUHP�HVWD�VLWXDomR��TXH�Vy�WHUi�FRPHoDGR�DVXUJLU�FRP�R�ILP�GR�WUDEDOKR�j�SHoD���$OpP�GLVVR��D�TXDOTXHU�PRPHQWR�SRGH�HYLGHQWHPHQWH�VXUJLU�XPD�FRUUHFomR�RXHQVLQDPHQWR�±�DVVLP�FRPR�DR�ORQJR�GD�FDUUHLUD�FDGD�XP�SDUWLFLSD�HP�P~OWLSORV�SURFHVVRV�H�UHGHV�GH� LQYHQomR�HWUDQVPLVVmR��VREUHWXGR�j�PHGLGD�TXH�QRYRV�PRGHORV�YmR�VXUJLQGR�(VWHV�YiULRV�FLUFXLWRV�GH�GLIXVmR�GH�FRQKHFLPHQWR�QmR�VH�DSUHVHQWDP��HYLGHQWHPHQWH��UHJXODUHV�H�DEHUWRV�DWRGRV�GH�LJXDO�PRGR��PHVPR�D�VLWXDomR�PDLV�FRGLILFDGD��RV�³���PLQXWRV´��SRGH�VHU�RULHQWDGD�SHOR�RILFLDO�RX�SHOR���DMXGDQWH� GH� PXLWDV� IRUPDV� GLYHUVDV�� &RPR� GHFRUUH� GDV� HQWUHYLVWDV�� DV� UHGHV� GH� SHUWHQoD� H� UHODFLRQDPHQWR�PRUPHQWH� DV� IDPLOLDUHV�� GHVHPSHQKDUDP� DTXL� XP� SDSHO� UHOHYDQWH�� GH� PRGR� SDUWLFXODUPHQWH� IRUWH� DWp� DRV� DQRV������R�IDFWR�GH�R�WHPSR�GH�DSUHQGL]DJHP�VHU�HP�JUDQGH�SDUWH�GRV�FDVRV�WHPSR�VXEWUDtGR�j�SURGXomR�FRQVWLWXtD�QD�DOWXUD�HP�TXH�VH�JDQKDYD�j�SHoD��PDLV�XP�SRGHURVR�IDFWRU�QR�VHQWLGR�GD�VHOHFomR�SRQGHUDGD�GRV�GHVWLQDWiULRV�(QVLQDU� XP� ILOKR�� GHVLJQDGDPHQWH��HUD� WUDQVPLWLU�OKH� XP�SDWULPyQLR� GR�PDLRU� UHOHYR�PDWHULDO� H� VRFLDO�� $R�PHVPRWHPSR��D�SUHVHQoD�QR�LQWHULRU�GR�JUXSR�GH�XPD�GHQVD�UHGH�GH�ODoRV�IDPLOLDUHV�FRQVWLWXtD�REYLDPHQWH�XP�LPSRUWDQWHIDFWRU�GH�FRHVmR�(QILP��GHVGH�R�WHPSR�GDV�SULPHLUDV�IRQWHV�HVFULWDV��FI��0DUTXHV������D��R�JUXSR�SURILVVLRQDO�WHP�FRQVHJXLGRPDQWHU� R�PRQRSyOLR� GR� FRQKHFLPHQWR� WpFQLFR� H� FRQWURODU� DV�PRGDOLGDGHV� GD� VXD� WUDQVPLVVmR�� VHOHFFLRQDQGR� RVQRYRV�GHSRVLWiULRV�H�HTXLOLEUDQGR�D�IRUPDomR�GR�Q~PHUR�GH�YLGUHLURV�QHFHVViULR�j�LQG~VWULD��FRP�RV�VHXV�SHUtRGRVGH�H[SDQVmR�H�UHWUDFomR��FRP�R�REMHFWLYR�VHPSUH�SHUVHJXLGR�GH�QmR�H[SDQGLU�GHPDVLDGR�R�TXDGUR�GH�KDELOLWDGRV�GH�LPSHGLU�XPD�H[FHVVLYD�GLYXOJDomR�±�D TXDO�REYLDPHQWH�GHVYDORUL]DULD�R�SDWULPyQLR�GH�FRQKHFLPHQWRV�HP�FDXVD�2V� GDGRV� FRQVWUXtGRV� SHUPLWHP� VXSRU� �FRPR� KLSyWHVH� TXH� Vy� HVWXGRV� PDLV� PLQXFLRVRV� SHUPLWLUDP� DIHULUGHYLGDPHQWH�� TXH� WDO� HTXLOtEULR� VH� FRQVHJXH� DWUDYpV� GD� SUHVHQoD� GH� GRLV� IOX[RV� GH� FRQKHFLPHQWRV� QHP� VHPSUH
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FDPLQKDQGR� D� SDU�� SRU� XP� ODGR�� DTXHOHV� UHODWLYRV� DRV� SURFHGLPHQWRV� WpFQLFRV� FRPXQV�� GH� SRVVH� GRV� TXDLV� VHDOFDQoD� XPD� VDWLVIDWyULD� PHGLDQLD� H� TXH� VmR� WUDQVPLWLGRV� DR� JURVVR� GR� JUXSR�� SRU� RXWUR� ODGR�� XPD� ³IRUPDomRDYDQoDGD´� FXMDV� YLDV� GH� WUDQVPLVVmR� �RX� DTXLVLomR� SRU� HVIRUoR� SHVVRDO� ±� DV� GXDV� YLDV� UHODFLRQDP�VHIUHTXHQWHPHQWH��PHVPR�SRUTXH�D�GHPRQVWUDomR�GH�IRUWH�LQWHUHVVH�SRGH�VLJQLILFDU�R�DFHVVR�D�XPD�³WXWHOD´�IDYRUiYHO�VmR�PDLV�DSHUWDGDV�H�HOHFWLYDV�$FWXDOPHQWH��VHQGR�SRXFRV�RV�FDQGLGDWRV�j�SURILVVmR�H�WHQGR�Ki�PXLWR�RV�RILFLDLV�GHL[DGR�GH�HQFDPLQKDU�RVILOKRV�SDUD�D�IiEULFD��PXGRX�GH�FRQWRUQRV�R�SUREOHPD�GD�VHOHFomR��HQWUH�D�PDVVD�GH�DSUHQGL]HV�TXH�DFRUULDP�jVIiEULFDV�� GD� JHUDomR� YLGUHLUD� VHJXLQWH�� 2V� YLGUHLURV� GH� WRSR� TXHL[DP�VH� GR� GHVLQWHUHVVH� GRV� MRYHQV� SHODDSUHQGL]DJHP��TXH�DWULEXHP�DR�IHFKDPHQWR�GR�OHTXH�VDODULDO�H��GH�PRGR�PDLV�RX�PHQRV�H[SOtFLWR��WDPEpP�j�DSDWLDJHQHUDOL]DGD�TXH�VH�OKHV�DILJXUD�PDUFDU�KRMH�RV�DGROHVFHQWHV��1HVWDV�FRQGLo}HV��QmR�p�GLItFLO�D�XP�MRYHP�TXH�VHPRVWUH�LQWHUHVVDGR�FRQVHJXLU�XP�RX�PDLV�³WXWRUHV´�TXH�R�YmR�LQLFLDQGR�QR�RItFLR��0DLV�GLItFLO�VHUi�XOWUDSDVVDU�R�IDFWRGH�DOJXPDV�GDV�RSHUDo}HV�PDLV�FRPSOH[DV� �VREUHWXGR�QR� WUDEDOKR�j�PDULVD��QmR� WHUHP� OXJDU�QDV�VHTXrQFLDV�GHIDEULFR�DFWXDLV��SRU�QmR�VHUHP�Mi�IDEULFDGRV�RV�PRGHORV�TXH�DV�H[LJLDP���2� IDFWR� GH� VH� FRQVLGHUDU� QHFHVViULD� SRU� SDUWH� GRV� MRYHQV� XPD� GHPRQVWUDomR� GH� VyOLGR� LQWHUHVVH� QDDSUHQGL]DJHP��TXH�FRQWLQXD�D�GHPRQVWUDU�VH�URXEDQGR�WHPSR�DR�LQWHUYDOR�GDV�UHIHLo}HV�SDUD�HQVDLDU�RV�SULPHLURVFRQWDFWRV�FRP�R�YLGUR�HP�IXVmR��PRVWUD�EHP��HQWUHWDQWR��FRPR�DLQGD�KRMH��DXVHQWHV�Mi�DV�PXOWLG}HV�GH�DSUHQGL]HViYLGRV�GH�SURJUHVVmR��D�WUDQVPLVVmR�GH�VDEHUHV�QmR�p GH�PRGR�DOJXP�XP�SURFHVVR�DXWRPiWLFR�RX�JDUDQWLGR�±�PDVVLP� XPD� QHJRFLDomR� VRFLDO� FRPSOH[D�� FRQGXFHQWH� �RX� QmR�� j� LQWHJUDomR�GR� QRYDWR� QR� JUXSR� SURILVVLRQDO�� LVWR� p�GL]HQGR�LQWLPDPHQWH�UHVSHLWR�DR�SUREOHPD��YLWDO�HQWUH�WRGRV��GD�UHSURGXomR�VRFLDO�GHVVH�JUXSR�
$�HVWDV�HVWUDWpJLDV�GH�WUDQVPLVVmR�GH�FRQKHFLPHQWR�VyFLR�WpFQLFR�GHVHQYROYLGDV�H�GRPLQDGDV�SHOR�JUXSR��HSURFXUDQGR� ORFDOL]DU�VH� QR� YD]LR� GHL[DGR� SHOD� DXVrQFLD� GH� SURFXUD� GD� SURILVVmR��� MXQWRX�VH� PXLWR� UHFHQWHPHQWH�������XPD�LQVWLWXLomR�YHUGDGHLUDPHQWH�UHYROXFLRQiULD�QD�ORFDOLGDGH��YDOHQGR�VH�GH�IXQGRV�FRPXQLWiULRV��DXWDUTXLD�DVVRFLDomR� HPSUHVDULDO� ORFDO� H� VHUYLoRV� HVWDWDLV� GH� HPSUHJR� FULDUDP� XP� ³FHQWUR� SURWRFRODU´� SDUD� IRUPDomR� GHMRYHQV� YLGUHLURV�� 2V� MRYHQV� LQVFULWRV�� TXH� UHFHEHP� VXEVtGLR� GH� IRUPDomR�� SDVVDP� XPD� VHPDQD� HP� VDOD� H� XPDVHPDQD�QD�IiEULFD�±�QXPD�GDV�IiEULFDV�SDUWLFLSDQWHV�QR�SURMHFWR�±�RQGH�p�GHVLJQDGR�XP�RILFLDO�TXH�RV�PRQLWRUL]D�LQWHJUDQGR�RV�FRPR�DSUHQGL]HV�QD�VXD�REUDJHP��0DQWrP�VH�SRUWDQWR�QHVWH�QRYR�HVTXHPD�DOJXQV�SRQWRV�FKDYH�GDVHFXODU� DSUHQGL]DJHP� YLGUHLUD�� PDV� p� FHGR� SDUD� VDEHU� DV� FRQVHTXrQFLDV� GR� TXH� p�� SDUD� WRGRV� RV� HIHLWRV�� XPHOHPHQWR�QRYR�QHVVH�SURFHVVR��3DUD�Mi��UHJLVWH�VH�TXH�RV�YLGUHLURV�QR�DFWLYR�VH�PRVWUDP�GHVFRQILDGRV�GD�HILFiFLDGHVWD�IRUPDomR��TXH�FRQVLGHUDP�HQWUHFRUWDGD��SRU�XP�ODGR�H��SRU�RXWUR��DWUDLQGR�LQGHVHMDYHOPHQWH�MRYHQV�TXH�QmRSUHWHQGHP�VHU�YLGUHLURV�PDV�DSHQDV�DSURYHLWDU�RV�EHQHItFLRV�GD�VLWXDomR�GH�IRUPDQGR�
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2XoDPRV� DJRUD� XP� RILFLDO� UHFpP�VDtGR� GD� IiEULFD� �HP� ������ PDV� DLQGD� HP� LGDGH� DFWLYD� ±� HQYROYLGR�SUHFLVDPHQWH��QD�IRUPDomR�SURILVVLRQDO�GH�MRYHQV�YLGUHLURV�TXH�VH�UHIHULX�DFLPD�-��0��)��HQWURX�QD�IiEULFD�PDLV�GH�� GpFDGDV�GHSRLV�GR�HQWUHYLVWDGR�DQWHULRU��HP�������FRP����DQRV��1DVFLGRQR�GLVWULWR� GH�&RLPEUD�� HP� IDPtOLD� FDPSRQHVD�� ID]�SDUWH�GR� YDVWR�FRQWLQJHQWH� GH�QmR�PDULQKHQVHV� DWUDtGRV�SHODLQG~VWULD� YLGUHLUD��'HL[DQGR� RV� SDLV�� YHLR� YLYHU� FRP� SULPRV� Mi� WRUQDGRV� YLGUHLURV� TXH�� MXQWDPHQWH� FRP� YL]LQKRV� HFRQKHFLGRV��FRQVWLWXtUDP�D�VXD�SULPHLUD� UHGH�GH� UHODFLRQDPHQWR�H� LQWHJUDomR�QD� IiEULFD�±�D�PHVPD�RQGH�VHPSUHWUDEDOKRX�±� H�QD SUySULD� REUDJHP�� SRLV� FRPHoRX� SRU� LQWHJUDU� XPD� HTXLSD� RQGH� WLQKD� Mi� XP� FRQKHFLGR�� $V� GXDVSULPHLUDV�WDUHIDV��IHFKDU�PROGH�H�OHYDU�DFLPD��HUDP�QD�DOWXUD�SDUWLOKDGDV�HQWUH�RV�GRLV�DSUHQGL]HV�GD�REUDJHP��TXHWURFDYDP�HQWUH� VL� GH�PHLD�HP�PHLD� KRUD� ±�R� TXH� VH� WRUQDYD�PHQRV� FDQVDWLYR� TXH� IHFKDU�PROGH� GXUDQWH� WRGD� DMRUQDGD�� FRPR� DFRQWHFLD� �D� EHP� GD� HVWULWD� KLHUDUTXLD��PHVPR�HQWUH� DSUHQGL]HV�� jV� FULDQoDV� UHFpP�FKHJDGDV� QRWHPSR�GR�LQIRUPDQWH�DQWHULRU�(�HQWmR��QDTXHOH�WHPSR��R�DOXPtQLR�QRV�PROGHV�DLQGD�QmR�H[LVWLD�H�HUD�HP�IHUUR��IHUUR�IXQGLGR��(UD�PXLWR�SHVDGR��1mRKDYLD�FDERV�GH�PDGHLUD��HUD�Vy�XQV�FDELQKRV�GH�IHUUR��$TXLOR��FRP�R�yOHR�GRV�PROGHV��HVFRUUHJDYD�QRV�QDV�PmRV��DJHQWH�QmR�WtQKDPRV�IRUoD��QmR�p"��H�PXLWDV�GDV�YH]HV�HOH�HVFRUUHJDYD�H�FDtD�QRV�HP�FLPD�GRV�SpV�$�LQWHJUDomR�QR�JUXSR�GH�SDUHV�IDYRUHFLD�D�DSUHQGL]DJHP�GRV�DSUHQGL]HV�H�DMXGDQWHV�PDLV�QRYRV��PHVPRSRUTXH�R�SUySULR�RILFLDO��TXH�³QmR�WHP�WHPSR´�SDUD�HVWDU�D�HQVLQDU�WXGR�D�XP�QRYDWR��GHOHJD�D�WUDQVPLVVmR�GH�DOJXQVFRQKHFLPHQWRV� HOHPHQWDUHV� �SRU� H[HPSOR�� PDUFDU� R� Q~PHUR� GH� SHoDV� SURGX]LGDV�� QRXWURV� DSUHQGL]HV�� HPERUDHVWHMD�VHPSUH�YLJLODQWH�3DUD�REWHU�D�DWHQomR�GRV�YLGUHLURV�GH�WRSR�H�GHVVH�PRGR�DFHGHU�DRV�SULPHLURV�FRQKHFLPHQWRV��HUD�QD�DOWXUD�H�FRQWLQXRX�D�VHU�DR�ORQJR�GD�WUDMHFWyULD�GR�HQWUHYLVWDGR��LPSUHVFLQGtYHO�GHPRQVWUDU�LQWHUHVVH�SHOD�DSUHQGL]DJHP�QRPHDGDPHQWH�URXEDQGR�WHPSR�jV�SDXVDV�SDUD�HQVDLDU�RV�SULPHLURV�FRQWDFWRV�FRP�R�YLGUR�HP�IXVmR�2V�SULPHLURV�SDVVRV� WrP�TXH�VHU� GDGRV�SRU�HOHV�� SRUTXH�D�JHQWH�QmR� YDPRV�DJDUUDU� QD�PmR����(OH�p�TXH� WHP�TXHGHVHQYROYHU�SRU�VL�>0DV��HQWmR��WLQKDP�PDLV�JRVWR�HP�HQVLQDU��RV�RILFLDLV��jTXHODV�SHVVRDV�TXH�YLDP�TXH�Mi�WLQKDP�PDLV�DOJXP�MHLWR��RXQmR"@4XHU�GL]HU����D�REULJDomR�GR�RILFLDO�p�HQVLQDU��(�GHSRLV����p�UHDOPHQWH�R�RILFLDO�TXH�Yr�R�MHLWR��FRPHoDP�VH�D�GHWHUPLQDUGHWHUPLQDGRV� JHVWRV� GR� FRUSR«� 3RUWDQWR�� HOH� QmR� p� Vy� GH� SHJDU� FRP� DV�PmRV�� p���� 3RUTXH� DOJXQV� UDSD]LWRV� TXHJRVWDP�GH�EULQFDU�FRP�R�YLGUR�DWp�TXDVH�TXH�QHP�PHUHQGDP��FRPHP�HP�FLQFR�PLQXWRV��DOJXQV�DLQGD�YmR�FRP�D�ERFDFKHLD��DWp��D�VRSUDU�QDV�FDQDV��H�WDO����>UL�VH@�0DV�SURQWR��p�R�JRVWR�TXH�HOHV�WrP�HP�UHDOPHQWH�DSUHQGHU���8PD�YH]�XOWUDSDVVDGD�D�FRQGLomR�GH�DSUHQGL]��FRPHoD�D�EHQHILFLDU�VH�GRV�³���PLQXWRV´��DRV�TXDLV�VH�MXQWDPSHUtRGRV�DGLFLRQDLV� GH� DSUHQGL]DJHP�� SRU� WURFD� GH� IXQo}HV� �LQFOXLQGR� µGHVFLGD¶� DFHQWXDGD� GR� RILFLDO�� TXH� QmR� VHSUDWLFDYD�QR�WHPSR�GR�LQIRUPDQWH�DQWHULRU��H�REVHUYDomR�GRV�QRYDWRV��jV�YH]HV�PHVPR�VHP�R�VHX�FRQKHFLPHQWR��2RILFLDO�WRPD�WRGDV�DV�GHFLV}HV�UHODWLYDPHQWH�D�HVWDV�YiULDV�PRGDOLGDGHV�GH�DSUHQGL]DJHP��HPERUD�DWHQGHQGR�SRU
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���

7DO� FRPR� R� HQWUHYLVWDGR� DQWHULRU�� WDPEpP� HVWH� YHULILFD� JUDQGHV� GLIHUHQoDV� HQWUH� YLGUHLURV� QR� WRFDQWH� DRPpULWR� SURILVVLRQDO�� ODPHQWDQGR� D� IUHTXHQWH� VDtGD� GH� DOJXQV� PDLV� SURPHWHGRUHV� H� GHIHQGHQGR� D� SURPRomR� SRUPpULWR�H�QmR�SRU�DQWLJXLGDGH�(X�FRVWXPR�GL]HU��KRMH�D�DUWH�GR�YLGUR�p�XP�HQVLQDPHQWR�FRQVWDQWH�>«@�(�GHSRLV�WDPEpP�QmR�p�Vy�FRP�XQV�DQRV��3RUTXH�QR�YLGUR��VH�EHP�TXH�VXEDP�RV�PDLV�YHOKRV�� UHVWD�VDEHU�VHHVVHV�PDLV�YHOKRV�HVWmR�FDSDFLWDGRV�S¶UD�LU�GHVHQYROYHU�DTXHOH�WUDEDOKR��3RUTXH�DR�ORQJR�GRV�DQRV�DFRQWHFHX�D�YDJDVHU�±�VHULD�±�S¶UD�GHWHUPLQDGR�LQGLYtGXR�H�QmR�IRL�SRUTXH�HOH��HQILP��QmR�HUD�FDSD]��3RUWDQWR��QR�YLGUR�QHP�WRGD�D�JHQWHFRQVHJXH�>2V�RILFLDLV�WLQKDP�VHPSUH�DOJXP�DSUHQGL]�HVSHFLDO��SRU�TXHP�SX[DVVHP�PDLV"@4XHU�GL]HU��HOH�QmR�p�R�SX[DU�PDLV��p�D�WHQGrQFLD�QDWXUDO�GRV�MRYHQV��+i�VHPSUH�XP�RX�RXWUR�TXH��TXHU�TXHLUDPRV�TXHUQmR����Ki�XP�VHPSUH�TXH�VREUHVVDL��>«@�3RUTXH�LVWR��D�DUWH�GR�YLGUR��VH�EHP�TXH�FRQWHP�RV�DQRV��WDP¶pP�Ki�R�OHPD�GHTXHP� WHP� XQKDV� p� TXH WRFD� YLROD� >«@� 0DV� QRUPDOPHQWH� HVVHV� LQGLYtGXRV� YmR�VH� HPERUD� S¶UD� RXWUDV� SURILVV}HVPHOKRUHV�>«@�7DQWR�YL�VXELU�SRU�TXDOLGDGH��DSWLG}HV��FRPR�DWp�SRU�VHU�PDLV�YHOKR��HPERUD�QmR�IRVVH�R�PHOKRU�>0DV�R�VHQKRU�DFKDYD�TXH�R�FHUWR�VHULD«�@1mR�D�DQWLJXLGDGH��PDV�VLP�D�TXDOLGDGH��SRUTXH�p�XPD�SURILVVmR�TXH�QmR�VH�SRGH�FRPSDGHFHU�GR�LQGLYtGXR�WUDEDOKDUKi�FHP�DQRV�PDV�QXQFD�WHU�VDELGR�IHFKDU�R�PROGH��>«@�6DEHU�VH�GDU�R�YDORU�D�TXHP�R�WHP�� LQGHSHQGHQWHPHQWH�GRVDQRV�TXH�SRVVD�WHU�'H�UHVWR��IRL�HVWH�WLSR�GH�VLWXDomR�TXH�DFRQWHFHX�DR�HQWUHYLVWDGR��DTXDQGR�GD�VXD�SURPRomR�D�RILFLDO�2 PHX�RILFLDO��QD�DOWXUD��WHYH�R�D]DU��D�IDWDOLGDGH��GH�WHU�XPD�GRHQoD�� (X�HUD�SULPHLUR�DMXGDQWH��ILTXHL�D�VXEVWLWXt�OR��(DTXLOR�IRL�XPD�FRLVD�GH�UHFXSHUDomR�OHQWD�H�HX�DQGHL�DOL�XQV�PHVHV�ODUJRV�D�WUDEDOKDU�GH�RILFLDO��FRP�ERDV�SURGXo}HV�(�GHSRLV�R�0LJXHO��TXH�HUD�R�PHX�RILFLDO��YHLR��HX�UHJUHVVHL��SURQWR��D� WUDEDOKDUPRV�HP�FRQMXQWR��0DV�QHVVH� WHPSRFRPHoDUDP�D�PHWHU�SHVVRDO�GH�IRUD��S¶UD�RILFLDLV��REUDJHQV�FRPSOHWDV��>«@�(�HX�IXL�R�SULPHLUR�D�UHFODPDU����µS¶UD�TXH�HXQmR�VHMD�SUHMXGLFDGR��HX�GRX�YRV�XPD�KLSyWHVH��VXEDP�PH�S¶UD�RILFLDO�WDPEpP�¶�±�µKXP��PDV�ILFD�D�REUDJHP�FRP�GRLVRILFLDLV"����H�GHSRLV�YmR�VH�HPERUD�RV�GRLV�PDLV�FHGR"¶��(�HX�DVVLP����µ 1mR��3ULPHLUR�YDL�R�RILFLDO��TXH�R�RILFLDO�FRQWLQXDD�VHU�HOH��p�HOH��H�HX�SRVVR�LU�XP�PLQXWR�RX�GRLV�Vy�TXDQGR�GHL[DUHP�GH�FROKHU�ERODV��HX�YRX�PH�HPERUD�H�RV�DMXGDQWHPROGDP�DV�RXWUDV¶�� >«@�3DVVDGRV�GRLV�PHVHV��HOHV� IL]HUDP�PH�UHDOPHQWH�PHVPR�XPD�HTXLSD��$QGiPRV�DVVLP�GRLVPHVHV�RX�WUrV�$R� ORQJR� GR� VHX� SHUFXUVR� DWp� RILFLDO� �HQWUH� ����� H� ���� VHQVLYHOPHQWH�� R� HQWUHYLVWDGR� URGRX� SRU� YiULDVREUDJHQV��GH�PRGR�D�VHU�SURPRYLGR��$�VXD�QDUUDWLYD�SHUPLWH�FRQKHFHU�RV�DQRV�GH�SHUPDQrQFLD�HP�FDGD�XP�GRVJUDXV��$RV����DQRV��TXDQGR�YDL�SDUD�D�WURSD��p�DLQGD����DMXGDQWH��7UrV�DQRV�GHSRLV��DR�UHJUHVVDU��p�OKH�FRQFHGLGR�FRPR�HUD�DSDUHQWHPHQWH�QRUPD�GD�IiEULFD��R�JUDX�VHJXLQWH��R�TXH�OKH�FDXVD�DOJXPDV�GLILFXOGDGHV��SRU�VH�HQFRQWUDU�HYLGHQWHPHQWH��FRP�IDOWD�GH�SUiWLFD���(VSHUD�TXDWUR�DQRV�SHOD�SURPRomR�D����DMXGDQWH�H�Vy����DQRV�GHSRLV�GHVWD�pTXH�SDVVD�ILQDOPHQWH�D�RILFLDO��Mi�FRP����DQRV�GH�LGDGH�H����GH�VHUYLoR�$OpP�GD�UHIHUrQFLD��QR�HSLVyGLR�DFLPD�UHIHULGR��j�HQWUDGD�SDUD�D�IiEULFD�GH�REUDJHQV�FRPSOHWDV��FRP�RV�VHXVRILFLDLV��HQFRQWUDP�VH�QHVWD�QDUUDWLYD�RXWUDV�DOXV}HV�j�LPSRUWkQFLD�H�FRHVmR�GD�REUDJHP�(�QR�WUDEDOKR��QR�YLGUR��FRPR�HX�GLJR��DTXLOR�p�XPD�HTXLSD��8PD�HTXLSD�FKDPD�VH�XPD�REUDJHP��1LQJXpP�ID]�XPDSHoD�VR]LQKR�&DGD�REUDJHP�WHP�DV�VXDV�SUySULDV�IHUUDPHQWDV��>«@�PDV�VmR�GD�IiEULFD��>1R�FDVR�GD�PDULVD��DV�WHVRXUDV@�TXHP�DVFRPSUD��RX�PDQGD�ID]HU��p�D�HPSUHVD�� 0DV�YrP�Mi�FRP�R�QRPH�GR�RILFLDO��QRPH�GD�REUDJHP��'HSRLV�VmR�GDGDV�jTXHOHRILFLDO�1HVWD�QDUUDWLYD��R�RILFLDO��WHUPR�TXH�RV�VXERUGLQDGRV�DJRUD�XWLOL]DP�FRPR�YRFDWLYR��µy�RILFLDO«�µ���HP�YH]�GDH[SUHVVmR�µ6U��)XODQR¶�UHSRUWDGD�SHOR�HQWUHYLVWDGR�DQWHULRU��PDQWpP�VH�FRPR�ILJXUD�QXFOHDU��FKHILDQGR�D�REUDJHP�HSURQXQFLDQGR�VH� VREUH� D� VXD� FRQVWLWXLomR�� (PERUD� QR� DFWLYR� DWp� Ki� SRXFR�� HVWH� RILFLDO� QmR� VHQWLX� PXLWRLQWHQVDPHQWH�D�SHUGD�GH�SUHHPLQrQFLD�GHVVD�ILJXUD��PRYLPHQWR�FHUWDPHQWH�DPRUWHFLGR�QD�IiEULFD�RQGH�WUDEDOKRX�PDLV�GR�TXH� FHQWHQiULD�H�GH� ORQJH�D�PDLRU�HP�HIHFWLYR� ODERUDO� GHVGH�PHDGRV�GRV�DQRV������� �Mi� GDV�PDLRUHV�DOLiV��PHVPR�DQWHV�GHVVD�GDWD���$FUHVFH�R�VHX�SHUFXUVR�SHVVRDO�GH�RSHUiULR�FRP�YiULDV�GpFDGDV�GH�FDVD��&RPR�Mi



���

VH� UHIHULX��D�VLWXDomR�p��HYLGHQWHPHQWH��EDVWDQWH�GLYHUVD�QDV�SHTXHQDV� IiEULFDV� UHFHQWHV�H�HQWUH�RV�RILFLDLV�PDLVQRYRV� 1D�REUDJHP�TXHP�PDQGD�p�R�RILFLDO��1mR�VDL�GH�Oi�QLQJXpP�QHP�HQWUD�QLQJXpP��PHVPR�D�PDQGR�GR�HQFDUUHJDGR��TXHR� RILFLDO� QmR� TXHLUD�� 7i� D� FRPSUHHQGHU"� 3RU� H[HPSOR�� HX� HVWRX� D� WUDEDOKDU� FRP� FLQFR�� VHWH�� RLWR� DMXGDQWHV�� (OHFKHJD�VH�DR�Sp�GH PLP��µy�)���ROKD��ILFD�WH�DTXL�HVWH��HX� O HYR�WH�HVWH¶�� 6H�HX GLVVHU�� µQmR�VHQKRU��DTXL�QmR�Ki� WURFDVQHQKXPDV��DTXL�QmR�YDL¶�� 3RUTXH�TXHP�PDQGD�QD�HTXLSD�p�R�RILFLDO�>«@�e XPD�FRLVD�TXH�QyV�WHPRV��DR�SULPHLUR�GHIHLWR��R�HVFROKHGRU��SRU�QRUPD��YDL�PRVWUDU�ORJR�DR�RILFLDO�(�GHSRLV�� SURQWR�� p�XP�RUJXOKR� WRGR� R� YLGUHLUR� FKHJDU� D� RILFLDO�� >«@� ( Ki�PXLWRV�� DOJXQV� QmR� SDVVDP�GH� VHJXQGRVDMXGDQWHV��RXWURV�QmR�SDVVDP�GH�SULPHLURV��Q¶p"��Ki�XPD�FHUWD�IUXVWUDomR�&RP�D�VXD�YLVmR�RSWLPLVWD�GD�SRVLomR�GR�RILFLDO��R�QRVVR�HQWUHYLVWDGR�QmR�GHL[D�FRQWXGR�GH�VHQWLU�RV�HIHLWRVGR�IHFKDPHQWR�GR�OHTXH�VDODULDO��SRU�XP�ODGR��H�GD PDLRU�³LQGLVFLSOLQD´�GRV�DSUHQGL]HV�H�DMXGDQWHV�PDLV�QRYRV��SRURXWUR� (�R�RUGHQDGR�QmR�p� Oi� WmR�GLIHUHQWH�FRPR�VH�SRVVD� MXOJDU��3RU� YH]HV�� GHSHQGHQGR� GR� Q~PHUR� GH� ILOKRV� >DERQR� GHIDPtOLD@��KDYLD�FDVRV�HP�TXH�R�SULPHLUR�DMXGDQWH�UHFHELD�PDLV�GLQKHLUR�TXH�R�RILFLDO��>«@�3RUWDQWR��D�GLIHUHQoD�p�PXLWRSHTXHQLQD�SDUD�D�UHVSRQVDELOLGDGH�TXH�p�PDLRU�>«@�2OKH��DQWLJDPHQWH��SRU�H[HPSOR��QmR�VH�SRGLD�IXPDU�QDV�REUDJHQV�VHP��SHGLU�DXWRUL]DomR�DR�RILFLDO�� ,VVR�KRMH�pLPSRVVtYHO��SRUTXH�KRMH�RV�MRYHQV�YrP�D�IXPDU�H�HVVD�FRLVD�WRGD�>«@�4XDQGR�DV�FRLVDV�>GHVREHGLrQFLD@�VmR�UHSHWLWLYDV�±�TXH�Ki ILOKRV�GH�PXLWDV�PmHV��H�GH PXLWRV�SDLV��QmR�p"��SRUYH]HV�QmR�WrP�TXHGD�QHQKXPD�QHP�D�VHQVLELOLGDGH�QHFHVViULD�±��p�SUHFLVR�WDPEpP�FKDPDU�R�HQFDUUHJDGR��>«@�$OLiV�FKHJRX�D�DFRQWHFHU�FDVRV�±��QyV�WHPRV�VHPSUH�UDSD]HV�QRYRV��HVSHUWDOK}HV�±�Ki�XQV�TXH�IRJHP��HQWUH�DVSDV��ODUJDPR�WUDEDOKR�H�YmR�WRPDU�EDQKR�>«@�6HP�RUGHP�H�GLVFLSOLQD�QmR�VH�FRQVHJXH�QDGD��0DV�LVWR��D�GLVFLSOLQD�p�VHPSUH�EDVHDGD�QD�HGXFDomR�GH�WRGRV�� eIUHTXHQWH�QR�YLGUR�YHU�VH�MRYHQV�PXLWR�PDO�HGXFDGRV�7DPEpP�R� DFWXDO� VLVWHPD� GH� WUDEDOKR� j� EHOJD� TXH�� HP� WHUPRV� GH� IXQomR�� GLOXL� R� RILFLDO� QD� REUDJHP�� OKHPHUHFH�XP�FRPHQWiULR�QHJDWLYR�e�TXH�QDV�REUDJHQV� WUDGLFLRQDLV�R�RILFLDO�H�R�SULPHLUR�DMXGDQWH�HVWDYDP�SDUDGRV�D�PROGDU�� ,VWR�QD�EHOJD��(�DJRUD�RVLVWHPD� p� DQGDU� WXGR� j� URGD� >«@�4XHU� GL]HU�� DV� SHVVRDV� TXHUHP�PDLV�SURGXo}HV� H� >«@� DVVLP� D� TXDOLGDGH� SLRURX�3RUTXH�R�RILFLDO�FRPR�HUD�GDQWHV�YLJLDYD�PDLV��FRQWURODYD�PHOKRU�R�WUDEDOKR�H�HUD���KDYLD�PDLV�TXDOLGDGH��>«@� 3HUGH�VHR� SRVWR� GR� RILFLDO�� SHUGH�VH� DWp� XP� ERFDGLQKR� GH� UHVSHLWR�� 3RUTXH� R� RILFLDO�� FKHJD�VH� jTXHOD� DOWXUD� WHP� TXH� VHUUHVSHLWDGR��$Wp�SHORV�DQRV�GH�WUDEDOKR�TXH�WHP�HP�FLPD��2UD��XP�RILFLDO�FKHJD�D�RILFLDO�DRV�WULQWD��TXDUHQWD��RX�TXr��pHYLGHQWH��DQGDU�FRP�MRYHQV�HOH�QmR�WHP�KLSyWHVHV�QHQKXPDV��QmR�p"��HP�TXHVW}HV�GH�YHORFLGDGH�H�HVVD�FRLVD�'DGRV�R�SHUtRGR�HP�TXH�VH�GHVHQURORX�R�VHX�SHUFXUVR�YLGUHLUR�H�D�OLJDomR�TXH�PDQWpP�FRP�R�VHFWRU��HVWHLQIRUPDQWH�HQFRQWUD�VH�QXPD�SRVLomR�SULYLOHJLDGD�SDUD� IDODU�GDV�PXGDQoDV�TXH�PDUFDUDP�DV�~OWLPDV�GpFDGDV��$VXD�WUDMHFWyULD�H��WDOYH]�VREUHWXGR��D�VXD�SRVLomR�DFWXDO��GH�IRUPDGRU�HQYROYLGR�QXP�SURMHFWR�SLRQHLUR��FRQGX]HP�QRD�YDORUL]DU�SRVLWLYDPHQWH�DV�LQRYDo}HV�WpFQLFDV�D�TXH�DVVLVWLX��PROGH�GH�SHGDO��QRYRV�PDWHULDLV�QRV�PROGHV�H�RXWURVXWHQVtOLRV�� XP� RX� RXWUR� XWHQVtOLR� OLJHLUDPHQWH� GLIHUHQWH� WUD]LGR� SRU� YLGUHLURV� TXH� WUDEDOKDUDP� QR� HVWUDQJHLUR��� $VGLILFXOGDGHV� TXH� LGHQWLILFD� �SRU� H[HPSOR�� RV� HOHYDGRV� QtYHLV� GH� UXtGR� H� FDORU� QD� ]RQD� TXHQWH�� SDUHFHP�OKHVXVFHSWtYHLV�GH�VHU�HOLPLQDGDV�PHGLDQWH�PDLV�LQYHVWLJDomR�H�LQRYDomR�QD�iUHD�GD�HQJHQKDULD��0HVPR�HP�UHODomR�DPXGDQoDV�GH�FDUiFWHU�VRFLDO��FRPR�FHUWDV�DWLWXGHV�GRV�DSUHQGL]HV��DVVXPH�PXLWDV�YH]HV�XP�WRP�FRQFLOLDWyULR��IDODHP�³GDU�VHPSUH�XPD�RSRUWXQLGDGH´��$WHQGHQGR�j�SUHVHQoD�GH�UDSDULJDV�QD�]RQD�TXHQWH��TXH�VH�WHP�YHULILFDGR�QDIiEULFD� RQGH� WUDEDOKRX��� PXLWDV� YH]HV� GL]� �R� TXH� p� UDUR� HQWUH� RV� YLGUHLURV�� ³HOH� RX� HOD´� TXDQGR� VH� UHIHUH� DRVDSUHQGL]HV��0DV��DSHVDU�GHVWH�HVIRUoR�GH�FRUUHFomR��D�SUHVHQoD�IHPLQLQD�QmR�WHP�D�VXD�FRQFRUGkQFLD�$V� UDSDULJDV�QR� YLGUR�� HX�VLQFHUDPHQWH�±�QmR�p�SRU� YRFr� VHU�PXOKHU� ±�PDV� HX� DFKR� TXH� IRL� XP�HUUR�� 3RUTXH� XPDPXOKHU��SHOD�VXD�PDQHLUD�GH�VHU��SHOD�VXD����SRU�VHU�PXOKHU���QmR�HVWi�SUHSDUDGD�S¶UD�WUDEDOKDU�QR�YLGUR��2�YLGUR�p�PXLWRGXUR��7DQWR�TXH��ROKH��SDVVDUDP�FHQWHQDV�GH�UDSDULJDV�SHOR�IRUQR��DOL�QD�,YLPD�>H�Vy�XPDV���SDVVDUDP�GH�DSUHQGL]DV@>0DV�HODV�WrP�MHLWR"@7rP��(VVDV�WrP�PHVPR��0DV�HQWUH�GH]HQDV�TXH�HX FRQKHFL���
�� 3RXFR�GHSRLV�GR����GH�$EULO��D�&ULVDO�GD�0DULQKD�*UDQGH�p�DXWRPDWL]DGD��SDVVDQGR�D�PDLRU�SDUWH�GRV�YLGUHLURV�SDUD�D,YLPD�±�SRLV�DPEDV�SHUWHQFLDP�HQWmR�DRV�PHVPRV�SURSULHWiULRV�



���

-i� RXWUD�PXGDQoD�PXLWR�PDLV� VLJQLILFDWLYD� TXH� HVWD� ±� R� VXUJLPHQWR� GR� FHQWUR� GH� IRUPDomR� ±� OKH�PHUHFH�REYLDPHQWH��XPD�DGHVmR�HQWXVLiVWLFD�� ,VWR�HP�WHVH�� SRLV�DFDED�SRU� TXHVWLRQDU�� FRPR� WDQWRV� YLGUHLURV�� D�XWLOLGDGHSUiWLFD�GR�SURMHFWR�HP�WHUPRV�GR�VHX�REMHFWLYR�SULQFLSDO��FDSWDU�MRYHQV�SDUD�D�SURILVVmR��PDO�SDJD�H�GXUD��'H�UHVWR�FRPR� UHIHUH� SRUPHQRUL]DGDPHQWH�� PXLWRV� GRV� VHXV� IRUPDQGRV� Mi� HVWmR� HPSUHJDGRV� QR� VHFWRU�� WHQGR� VLGRGHVLJQDGRV� SDUD� IUHTXHQWDU� R� FXUVR� SHODV� HPSUHVDV� RQGH� WUDEDOKDP� �SDVVDQGR�� WDO� FRPR� RV� QRYDWRV�DOWHUQDGDPHQWH�XPD�VHPDQD�HP�VDOD�H�RXWUD�QD�IiEULFD��(X�DFKHL�PXLWR�DOLFLDQWH��H�FRQWLQXR�D�DFKDU��HPERUD�DV�PLQKDV�G~YLGDV�p��VH�R�MRYHP�UHDOPHQWH�RSWD�SRU�LVVR�RX�QmR�QmR�p"�0DV��WLUDQGR�LVVR��p�XP�SDVVR�H[WUHPDPHQWH�EHP�GDGR��FDWLYDQWH���>«@�$SHVDU�GD�ERD�YRQWDGH��GHSRLV�QD�SUiWLFD�HOHV�TXHUHP�p�REUD�IHLWD�QDV�HPSUHVDV��(�HX�WHQKR�D�LPSUHVVmR�TXH�DFRLVD�TXH�VHUi�PXLWR�PHOKRU�TXDQGR�KRXYHU� LQVWDODo}HV�SUySULDV��SRUTXH�HQWmR�VHUmR�DV�SHVVRDV�D�HQVLQDU��3RUTXH>DVVLP@�DV�SHVVRDV�Mi�VmR�WUDEDOKDGRUHV�GDTXHOD�HPSUHVD��(�VHPDQD�VLP��VHPDQD�QmR��TXDQGR�Oi�UHJUHVVDP��p�S¶UDWUDEDOKDU��3RUTXH�D�RXWUD�VHPDQD�YrP�HOHV�S¶Ui�ERD�YLGD��µWi�D�FRPSUHHQGHU�RQGH�HX�TXHUR�FKHJDU"
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VH�SRGLD�DWUDVDU�D�OHYDU�XPD�REUD�j�DUFD��VHQmR�R�RILFLDO�FDtD�ORJR�HP�FLPD�GD�JHQWH��>«@�0DV�DJRUD�QmR��DJRUD�Mi«SURQWRV��RV�DQRV�IRUDP�PXGDQGR��Mi�p�FRPSOHWDPHQWH�GLIHUHQWH�>«@�1D�REUDJHP�PDQGDYD�R�RILFLDO��H�DFLPD�GR�RILFLDO�HUD�R�HQFDUUHJDGR��1R�UHVWR�GR�SHVVRDO�WRGR�R�TXH�PDQGDYD�HUDR�HQFDUUHJDGR�>0DV��SRU�H[HPSOR��VH�KRXYHVVH�DOJXP�SUREOHPD�QD�REUDJHP��TXHP�UHVROYLD�HUD�R�PHVWUH"@2�RILFLDO�H�GHSRLV�D�VHJXLU�R�HQFDUUHJDGR��6H�R�RILFLDO�QmR�FRQVHJXLVVH�UHVROYHU�R�SUREOHPD�p�TXH�YLQKD�R�HQFDUUHJDGR�(QWUHWDQWR�� VH� RXWURV� GDGRV� QmR� KRXYHVVH�� D� GLVWULEXLomR� GDV� ³REULJDo}HV´� SHOD� REUDJHP� PRVWUDULD� jHYLGrQFLD�FRPR�VH�WrP�PRGLILFDGR�R�HVWDWXWR�GR�RILFLDO�H�DV�PRGDOLGDGHV�GH�UHODomR�QR�LQWHULRU�GD�HTXLSD��QR�WHPSRGH�,��6��%���D�SUySULD�FRRUGHQDomR�GDV�³REULJDo}HV´�FDELD�DR����DMXGDQWH��PHVPR�D�QtYHO�GH�FRQWUROR��R�RILFLDO�HVWDYDFRPSOHWDPHQWH�LVHQWR�GR�WUDEDOKR�GH�PDQXWHQomR��-��0��)��Mi�HQFRQWUD�XPD�VLWXDomR�GLIHUHQWH��HP�TXH�R�RILFLDO�VHHQFRQWUD�Dt�LPSOLFDGR��³$�PLVVmR�GR�RILFLDO��YHU�VH�HVWi�WXGR�HP�FRQGLo}HV��VH�D�ERFD�GR�YLGUR�HVWi�ERD��VH�R�YLGURHVWi�ERP��VH�µWi�R�SHVVRDO�WRGR��VH�IDOWD�XP�DMXGDQWH�>«@�VH�DV�FRLVDV�µWmR�WRGDV�HP�FRQGLo}HV��e�R�VXSHUYLVRU�GDVREULJDo}HV�WRGDV´��0DV�D�PXGDQoD�GRV�~OWLPRV�WHPSRV��WDO�FRPR�p�UHSRUWDGD�SHOR�HQWUHYLVWDGR�TXH�WHPRV�YLQGR�DVHJXLU��IRL�UDGLFDO��SUHVHQWHPHQWH��R�RILFLDO�WHP��FRPR�RV�RXWURV��³REULJDo}HV´�D�H[HFXWDU�GLUHFWDPHQWH�2�OHYDU�D�FLPD�WHP�TXH�DUUDQMDU�D�IHUUDPHQWD�S¶UD�OHYDUHP��p�DV�SHWDV�RX�IRUFDGRV��SUD�S{U�REUD�QD�DUFD��2�IHFKDU�RPROGH�>«@�WLQKD�TXH�DUUDQMDU�XPD�FHOKD��S¶UD�PROKDU�R�PROGH�QD�FHOKD��2�SDVVDU�REUD�WLQKD�TXH�SUHSDUDU�R�FDYDOHWH�DMHLWDU�DOL�DV�FRLVDV��QD�EDQFDGD��S¶UD�VDFXGLU�D�REUD��2�FROKHGRU�GH�ERODV�WLQKD�TXH�DUUDQMDU�DV�FDQDV��DUHi�ODV��ODYi�ODVH� S{�ODV� D� DTXHFHU� DQWHV� GH� FRPHoDU� D� WUDEDOKDU�� TXH� DTXLOR� HVWi� SUHSDUDGR� S¶UD� FRPHoDU� D� WUDEDOKDU� 4XH� HUD� RSULPHLUR��FRPHoD�D�WUDEDOKDU�p�VHPSUH�FRP�R�FROKHGRU�GH�ERODV��'HSRLV�R�RILFLDO�H�R�SULPHLUR�DMXGDQWH�DUUDQMDYDP�RFDYDOR�H�RV�PDoRV�$V�GLILFXOGDGHV�WpFQLFDV�LQHUHQWHV�j�WUDQVIRUPDomR�GH�XPD�PDWpULD�SULPD�IXJLGLD�QmR�VH�HQFRQWUDP�WDPEpPDXVHQWHV�GHVWD�QDUUDWLYD��HPERUD�R�HQWUHYLVWDGR�VH�UHILUD�Vy�j�RSHUDomR�GH�FROKHU�±�R TXH�R OHYD��FXULRVVDPHQWH��DFRQVLGHUDU� D� EHOJD� PDLV� GLItFLO� TXH� D� FDOLoDULD�� SRUTXH� QD� SULPHLUD� PRGDOLGDGH� p� QHFHVViULR� FROKHU� TXDQWLGDGHVPDLRUHV� 1D�EHOJD�p�PDLV�GLItFLO�SRUTXH«� SURQWRV��p�D�TXDQWLGDGH�GR�YLGUR��p�VDEHU�WLUDU�R�YLGUR�VHP�EROKDV�±� TXH�jV�YH]HVWLUDP�VH�JUDQGHV�TXDQWLGDGHV�� ( D�FDOLoDULD�QmR��D�FDOLoDULD�p�Vy�XP�SHTXHQR����XP�SHTXHQR�SRXFR�YLGUR�>«@�QyV�p�TXH�WHPRV�TXH� WUD]HU�R�YLGUR�� 1mR�SRGHPRV� WUD]HU�EROKDV��QmR�SRGHPRV� WUD]HU�QDGD��SURQWRV��1yV�p�TXHID]HPRV�R�HVVHQFLDO�QD�REUDJHP��6H�D�JHQWH�QmR�DQGDU«�4XDQGR�DSDQKDPRV�DTXHODV�REUDV�JUDQGHV���>«@�2�YLGUR�WHP�TXH� µWDU�p�VHPSUH�jTXHOD���� SURQWRV�� WHPSHUDWXUD��6H�QmR�WLYHU�QDTXHOD� WHPSHUDWXUD� WDPEpP�QmR�VHFRQVHJXH�ID]HU�QDGD�GHOH��6H�µWLYHU�PXLWR�ULMR�QmR�VH�FRQVHJXH�WLUDU��SURQWR��FXVWD�PDLV��6H�µWLYHU�PDFLR�GHPDLV�WDPEpPFXVWD�D�WLUDU�
1D�RSLQLmR�GHVWH�HQWUHYLVWDGR��TXH�TXDOLGDGHV�VHUmR�QHFHVViULDV�SDUD�ID]HU�XP�ERP�YLGUHLUR"e�D�JHQLFD�S¶UD� WUD]HU�R�YLGUR��e«� 3URQWRV��VDEHU� LU�GDU�RXYLGRV�D�TXHP�QRV�GL]�DV�FRLVDV��Vy�QRV�HVWi�D�GL]HU�S¶UyQRVVR�EHP��QmR�p" (�WHQWDU�VHPSUH�ID]HU�R�PHOKRU�SRVVtYHO�&RPR� VH� Yr�� LQVLVWH� DLQGD� DTXL�� LPSOLFLWDPHQWH�� QD� GLILFXOGDGH� GH� FROKHU� JUDQGHV� TXDQWLGDGHV� GH� YLGUR�4XDQWR�DV�RXWURV�GRLV�DVSHFWRV�TXH�UHIHUH��VmR�FRQVWUXtGRV�HP�FRQWUDSRQWR�jV�DWLWXGHV�TXH�YHUEHUD�QRV�DSUHQGL]HVGH� KRMH� �RV� TXDLV� LJQRUDP� DV� LQGLFDo}HV� GRV� PDLV� YHOKRV� H� VH� GHVLQWHUHVVDP� GD� SURJUHVVmR� QR� RItFLR�� H� HPUHIHUrQFLD�QmR�Vy�jV�UHDOLGDGHV�PDWHULDLV�GD�SURILVVmR�±�WUDWD�VH�GH�³ID]HU´��GH�DSUHVHQWDU�³REUD´�±��PDLV�WDPEpP�DRDQWLTXtVVLPR�SUHFHLWR�TXH�PDLV�LPHGLDWDPHQWH�VH�FRQVWUyL�D�SDUWLU�GDTXHODV�UHDOLGDGHV�±�H�TXH�PDLV�VH�SUHVWD��SRULVVR� PHVPR�� D� VXVFLWDU� D� FRQVWUXomR� GDV� UHSUHVHQWDo}HV� GH� FRPSHWrQFLD� TXH� DSRLDP� ERD� SDUWH� GD� WHLD� GHLGHQWLGDGH�SURILVVLRQDO��D�FRQVFLrQFLD�H�D�SURFXUD�GR�³EHP�IHLWR´�1XPD� WUDMHFWyULD�VLQXRVD�SRU�XPD�SURILVVmR�DRQGH� IRL� FRQGX]LGR�SHOR�DFDVR�H�TXH�QmR� OKH�RIHUHFHX� Mi� DVUHIHUrQFLDV�VHJXUDV�H�LPXWiYHLV�HQFRQWUDGDV�SHORV�HQWUHYLVWDGRV�DQWHULRUHV�QR�LQtFLR�GDV�VXDV�FDUUHLUDV��HVWH�MRYHPDFDERX�WRGDYLD�SRU�DGTXLULU�RV�FRQKHFLPHQWRV�WpFQLFRV�FKDYH��SRU� LQWHULRUL]DU�D�HVWUXWXUD�VRFLDO�GR�JUXSR�H�DOJXQVSDGU}HV� GH� UHODFLRQDPHQWR� D� HVWD� DVVRFLDGRV� H� SRU� ID]HU� VHX� XP� FRQMXQWR� GH� SURSRVLo}HV� VREUH� D� SURILVVmRSDVVtYHLV�GH�VHUHP�DPSODPHQWH�VXEVFULWDV�SRU�YLGUHLURV�GH�JHUDo}HV�DQWHULRUHV��,VWR�p��WRGD�D�LQVWDELOLGDGH�GH�XPSHUFXUVR�WUDoDGR�HP�pSRFD�GH�JUDQGHV�WUDQVIRUPDo}HV�QmR�R�LPSHGLX�GH�VH�WRUQDU�HIHFWLYDPHQWH�YLGUHLUR��(LV�R�TXH
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p� DGLFLRQDOPHQWH� FRUURERUDGR� SHOR� IDFWR� GH�� WUDEDOKDQGR� KDELWXDOPHQWH� QD�SURGXomR�PDLV� LQWHQVLYD� H� VHULDGD� GRVHFWRU�PDQXDO��D�EHOJD���VH�H[HUFLWDU�WDPEpP��HVSRUDGLFDPHQWH��QR�WUDEDOKR�j�PDULVD��HP�UHJLPH�GH�³DUWHVDQDWR´�8WLOL]D�SDUD� LVVR�FRQKHFLPHQWRV�TXH�DGTXLULX�REVHUYDQGR�RV�PDLV�H[SHULHQWHV��XWHQVtOLRV�TXH� OKH� IRUDP�RIHUHFLGRVSRU�YLGUHLURV�PDLV�YHOKRV�H�UHFXUVRV�GD�IiEULFD�RQGH�WUDEDOKD�QD�DOWXUD��$�HQWUHYLVWD�QmR�SHUPLWH�GHWHUPLQDU�VH�SDJDRX�QmR�HVVHV�UHFXUVRV��PDV�R�IDFWR�GH�RIHUHFHU�D�PDLRU�SDUWH�GDV�SHoDV�TXH�DVVLP�IDEULFD�SRGH�LQGLFLDU�TXH�VH�WUDWDGH�XPD�DSURSULDomR�³LQIRUPDO´��XP�SRXFR�j�PDQHLUD�GRV�FRSRV�TXH� OHYDYD�SDUD�FDVD�� Mi�QRV�DQRV�����R�SULPHLURHQWUHYLVWDGR�
�9,,��� 7UDQVIRUPDomR�H�FRQWLQXLGDGH�QR�VLVWHPD�VyFLR�WpFQLFR�YLGUHLUR
,QWHUHVVD�DJRUD�UHFXSHUDU�H�FRQMXJDU�HQWUH�VL�DV�JUDQGHV�OLQKDV�SUHVHQWHV�DR� ORQJR�GR�WH[WR��UHWRPDQGR�DVTXHVW}HV�LQLFLDLV�4XH�WUDQVIRUPDo}HV�RFRUUHUDP��DR�ORQJR�GR�SHUtRGR�HP�HVWXGR��QRV�PRGRV�GH�ID]HU�XP�YLGUHLUR�±�LVWR�p��QRVSURFHVVRV� GH� FRQVWUXomR� H� UHSURGXomR� VRFLDO� GR� JUXSR"� 4XH� SDSHO� �PHGLDGR� SHOR� FRQMXQWR� GR� VLVWHPDVyFLR�WpFQLFR��WHYH�QHVVDV�WUDQVIRUPDo}HV�D�PXGDQoD�WpFQLFD"
2� VLVWHPD� VyFLR�WpFQLFR� YLGUHLUR� SDUHFH� RUJDQL]DU�VH� HP� WRUQR� GD� HOHYDGD� TXDOLILFDomR� GR� JUXSR�� TXH� VHUHODFLRQD�GXSODPHQWH�FRP�DV�FLUFXQVWkQFLDV�WpFQLFDV�GD�SURGXomR��SRU�XP�ODGR��HVWDV�H[LJHP�GR�H[HFXWDQWH�GLUHFWRD�DSOLFDomR�MXGLFLRVD�GH�XP�FRQVLGHUiYHO� OHTXH�GH�FRQKHFLPHQWRV��XQV�GH�RUGHP�PDLV�VHQVyULR�PRWRUD��RXWURV�GHRUGHP� PDLV� FRJQLWLYD��� 3RU� RXWUR� ODGR�� D� FRQVWUXomR� VRFLDO� GD� TXDOLILFDomR� FRQYRFD� H� UH�HODERUD� ODUJDPHQWH� DGLILFXOGDGH� WpFQLFD� GR� RItFLR�� WDQWR� DR� QtYHO� GDV� SUiWLFDV� �PRUPHQWH� DTXHODV� DVVRFLDGDV� j� UHSURGXomR� VRFLDO� GRJUXSR�� DFHVVR� j� FDUUHLUD�� DSUHQGL]DJHP� H� SURJUHVVmR�� WUDQVPLVVmR� GD� FRQGLomR� GH� YLGUHLUR�� FRPR� DR� QtYHO� GDVUHSUHVHQWDo}HV��VREUHWXGR�RV�GLVFXUVRV�GH�DXWR�GHILQLomR��2� SUREOHPD� GD� WUDQVPLVVmR� �TXH� DRV� ROKRV� GRV� LQGXVWULDLV� p� R� SUREOHPD� GD� GLVSRQLELOLGDGH� GRVLQGLVSHQViYHLV� UHFXUVRV� KXPDQRV�TXDOLILFDGRV��SDUHFH� QD� YHUGDGH� VHU� FUXFLDO� GHVGH� R� SULPHLUR� GLD� �VH� DVVLP� VHSRGH�GL]HU���'D�UDULGDGH�LQLFLDO�GR�VDEHU�YLGUHLUR��D�REVHUYDomR�UHSRUWD�VH�j�ORFDOLGDGH�TXH�VHUYLX�DTXL�GH�WHUUHQR�UHVXOWRX� TXH� DRV�PHVWUHV� IRL� H[LJLGD� QmR� DSHQDV� D� DSOLFDomR� GRV� VHXV� FRQKHFLPHQWRV� FRP� ILQV� SURGXWLYRV�PDVWDPEpP�D�UHVSHFWLYD�WUDQVPLVVmR��8PD�YH]�TXH�PRQRSROL]DYDP�R�VDEHU�WpFQLFR��IRL�OKHV�SRVVtYHO�GLWDU�HP�JUDQGHSDUWH� DV� UHJUDV� GDTXHOD�� RX� VHMD�� DRV� SRXFRV� FRQVWLWXLU� DV� QRUPDV� GH� UHFUXWDPHQWR�� DGPLVVmR�� H� SURJUHVVmR� QDFDUUHLUD��-RJDQGR�D�VHX�IDYRU�FRP�RV�FRQVWUDQJLPHQWRV�WpFQLFRV�GD�SURGXomR�YLGUHLUD��R�QRYHO�JUXSR�GHVHQYROYHXXPD� HVWUXWXUD� LQWHUQD� IRUWHPHQWH� KLHUDUTXL]DGD�� ORQJRV� SHUtRGRV� GH� DSUHQGL]DJHP�� LQLFLDGD� SUHFRFHPHQWH�� OHQWDSURJUHVVmR� QD� FDUUHLUD� H� WUDQVPLVVmR� IDPLOLDU� GR� RItFLR�� $� FRQMXJDomR� HQWUH� DV� GLPHQV}HV� SURILVVLRQDO�� ORFDO� HIDPLOLDU��SRU�XP�ODGR��D�HVWULWD�KLHUDUTXLD�LQWHUQD��SRU�RXWUR��GXUDQWH�ODUJXtVVLPDV�GpFDGDV�FRQIHULUDP�DR�JUXSR�XPDDSHUWDGD�FRHVmR�IDFH�DR�H[WHULRU��VHP�SUHMXt]R�GH�PDUFDGDV�GLVWLQo}HV�HQWUH�RV�VHXV�PHPEURV��e� HVWH� R�PXQGR� TXH� HQFRQWUDP�� DR� FKHJDU� j� IiEULFD� QDV� GpFDGDV� GH� ���� ��� RX� ���� RV� QRVVRV� SULPHLURVHQWUHYLVWDGRV�� D� ILJXUD� LQDFHVVtYHO� GR� RILFLDO�� FKHIH� LQFRQWHVWDGR� GD� REUDJHP� �XQLGDGH� FRHVD�� SHUIHLWDPHQWHGHOLPLWDGD�� UHSOLFDQGR� D� HVWUXWXUD� GR� JUXSR� SURILVVLRQDO��� FRQVLGHUDGR� SHODV� FKHILDV� H� XWLOL]DQGR� �HOH� H� RXWURVYLGUHLURV� GH� WRSR��� HP�SURYHLWR� SUySULR� H�RX� HP�DILUPDomR� GD� DXWRQRPLD�H� FRHVmR� GR� JUXSR�� UHFXUVRV� GD� IiEULFD�FRPR� R� WHPSR� GH� WUDEDOKR� GRV� DSUHQGL]HV� TXH� OKH� ID]LDP� ³UHFDGRV´� RX� D� PDWpULD�SULPD� XWLOL]DGD� QR� IUDVFR� GRYLGUHLUR���D�HVWULWD�KLHUDUTXLD�LQWHUQD�GHWHUPLQDQGR�DR�SRUPHQRU�D�GLVWULEXLomR�GH�WDUHIDV��PHVPR�HQWUH�DSUHQGL]HV��HRV� SDGU}HV� GH� UHODFLRQDPHQWR�� D� ORQJD� DSUHQGL]DJHP�� WRWDOPHQWH� GRPLQDGD� SHOR� JUXSR�� VXMHLWD� D� ULWPRV� GLWDGRVSHORV�YLGUHLURV�GH�WRSR��SHOD�TXDO�HUD�QHFHVViULR�OXWDU�H�TXH HVWDYD�GLIHUHQWHPHQWH�DFHVVtYHO�D�FDGD�XP�FRQVRDQWH�RVHX� OXJDU�VRFLDO� IDFH�jTXHOHV��D� OHQWD�SURJUHVVmR�QD�FDUUHLUD�� WDPEpP� LQIOXHQFLDGD�SRU�HVWH� IDFWRU�H� WDQWDV�YH]HVLQFRPSOHWD�� D� WHQVmR�H�D� FRQMXJDomR�HQWUH� LJXDOLWDULVPR�H�ROLJDUTXLD�FRPR�SULQFtSLRV�RUJDQL]DGRUHV�GR� JUXSR�� DVLQ~PHUDV�LQFHUWH]DV�H�DFDVRV�SRQWXDQGR�R�WUDEDOKR�GR�YLGUR�HP�IXVmR��FRP�RV�RILFLDLV�PDLV�TXDOLILFDGRV�SURFHGHQGR
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QmR�REVWDQWH�D�RSHUDo}HV�GH�JUDQGH�FRPSOH[LGDGH�� WXGR� LVWR�QXP�JUXSR� IHFKDGR�� RQGH� VH� HQWUDYD�SHOD�PmR� GHIDPLOLDUHV�H�TXH�GXSODPHQWH�VH�GHVWDFDYD��QD� IiEULFD�� IDFH�j�PDVVD�GH�RXWURV�DVVDODULDGRV�TXH�DSRLDYDP�R�VHXWUDEDOKR�IXOFUDO��QD� ORFDOLGDGH��FRPR�GHWHQWRU�GR�VDEHU�HVWUDWpJLFR� LQGLVSHQViYHO�j�DFWLYLGDGH�HFRQyPLFD�GH� ORQJHPDLV�LPSRUWDQWH��HP�WHUPRV�PDWHULDLV�H�HP�WHUPRV�VLPEyOLFRV�
'H�HQWmR�SDUD�Fi��QR�HQWDQWR��VXFHGHUDP�VH�DV�FLUFXQVWkQFLDV�GH�PXGDQoD�'R�SRQWR�GH�YLVWD�WpFQLFR��DYDQoRX�VH�QR�FRQWUROR�GDV�LQ~PHUDV�IRQWHV�GH�DFDVR�H�FRQWLQJrQFLD�SUHVHQWHV�QDSURGXomR� YLGUHLUD�� QD� VXSHUDomR� GD� KLSHUVHQVLELOLGDGH� GD�PDWpULD�� QR� DXPHQWR� GH� UHJXODULGDGH�� SUHYLVLELOLGDGH� HXQLIRUPLGDGH� GH� UHVXOWDGRV� ±� WDQWR� TXDQWR� �H� FRPR� FRQGLomR� LQGLVSHQViYHO� SDUD� R� DWLQJLU�� VH� DYDQoRX� QRFUHVFLPHQWR�GD�SURGXWLYLGDGH��7RUQDQGR�VH�HYLGHQWHPHQWH�PXLWR�PDLV�IiFLO�H�UiSLGR�HQVLQDU�H�DSUHQGHU�VHTXrQFLDVGR� WLSR� ³ID]HV� DVVLP´� DR� LQYpV� GH� VHTXrQFLDV� GR� WLSR� ³��� DYDOLDV�� ��� RSWDV� HP� FRQVHTXrQFLD� SRU� ID]HU� DVVLP� RXDVVLP�����H[HFXWDV´��WUDQVIRUPDo}HV�WpFQLFDV�GR�WLSR�GDV�UHIHULGDV�DFDUUHWDP�HYLGHQWHPHQWH�SHUGD�GH�FRPSHWrQFLDV�DLQGD� TXH� RXWUDV�SRVVDP�HQWUHWDQWR�HPHUJLU�� RX� D VXD� UHGLVWULEXLomR�� 1mR� VHUi� DUULVFDGR� GL]HU� TXH� RV� YLGUHLURVDFWXDLV�GRPLQDP��HP�PpGLD��³PHQRV´�FRQKHFLPHQWR�TXH�RV�VHXV�DQWHFHVVRUHV�GH�Ki����RX��� DQRV��PHVPR�SRUTXHGHL[DUDP� GH� VH� SURGX]LU�� SRU� PXGDQoD� QDV� SURFXUDV� RX� SRU� VH� WHUHP� FRQFOXtGR� QmR� UHQWiYHLV�� PXLWRV� PRGHORVDQWLJRV�H�GH IDEULFR�FRPSOH[R�'RV�SRQWRV�GH�YLVWD�RUJDQL]DFLRQDO�H�VRFLDO��R�ILP�GDV�JUDQGHV�IiEULFDV�UHWLURX�DRV�YLGUHLURV�D�LPSRQrQFLD�GRQ~PHUR�� FRORFDQGR�RV� DR�PHVPR� WHPSR� QXPD�GHSHQGrQFLD�PDLV� GLUHFWD� GH� FKHILDV�Pi[LPDV� H�PHVPR� SDWU}HV�SHUGHX�VH�GHVWH�PRGR�SDUWH�GD�VXD�DXWRQRPLD��$�IRUWH�TXHEUD�QR�HVWDWXWR�VDODULDO��H�VRFLDO��GR�JUXSR�YHULILFDGD�QDVHTXrQFLD�GD�FULVH�GRV�DQRV��������H�VHXV�SURORQJDPHQWRV��H�GD�LQVWDXUDomR�GD�GLWDGXUD�WRUQRX�VH�PDLV�HYLGHQWHFRP�R�GHVHQYROYLPHQWR�QD�ORFDOLGDGH��D�SDUWLU�GD�GpFDGD�GH�����GH�RXWURV�VHFWRUHV�LQGXVWULDLV��TXH�SURSRUFLRQDYDPPHOKRUHV�VDOiULRV��FRPHoD�HQWmR�D�SHUGHU�VH��SULPHLUR�D�QtYHO�GRV�YLGUHLURV�GH�WRSR��D�WUDQVPLVVmR�IDPLOLDU�GR�RItFLR�KRMH� WRUQDGD� UDULGDGH�� $� UDGLFDO� DOWHUDomR� GH� DPELHQWH� VRFLDO� H� LGHROyJLFR� YHULILFDGD� QRV� WHPSRV� LPHGLDWDPHQWHVHJXLQWHV�DR����GH�$EULO�DFDED�SRU�QmR�LQIOXLU�GHFLVLYDPHQWH�VREUH�DTXHOD�WHQGrQFLD�GH�TXHEUD��DSHVDU�GD�VXELGDVDODULDO��TXH�GH�UHVWR�VH�LQLFLRX��SRU�IRUoD�GH�JUDQGHV�PRYLPHQWDo}HV�RSHUiULDV��SRXFR�DQWHV�GD�5HYROXomR���WDQWRSRUTXH� DV� FLUFXQVWkQFLDV� HFRQyPLFDV� H� VRFLDLV� HQYROYHQWHV� DJUDYDP� H� GHVQXGDP� DV� FUHVFHQWHV� GLILFXOGDGHV� GRVHFWRU� FRPR� WDPEpP��SURYDYHOPHQWH��GHYLGR�DR� IHFKDPHQWR� GR� OHTXH� VDODULDO� HQWmR� RFRUULGR�� TXH� GHVYDORUL]D� RVRILFLDLV� H� DOWHUD� DV� DWLWXGHV� GRV� VXERUGLQDGRV� IDFH� j� DSUHQGL]DJHP� H� j SURJUHVVmR� QD� FDUUHLUD�� HVWUXWXUDOPHQWHKLHUDUTXL]DGR�� R� JUXSR� YLGUHLUR� SDUHFH� QmR� WHU� JDQKR� FRP�HVWH� DFUpVFLPR� GH� LJXDOLWDULVPR�� $� FULVH� GRV� DQRV� ���H[SUHVVmR�HYLGHQWH�H�LQFRQWUROiYHO�GH�GLILFXOGDGHV�TXH�VH�DUUDVWDYDP�KDYLD�PXLWRV�DQRV��DLQGD�PDLV�GHVSUHVWLJLDORFDOPHQWH� R� VHFWRU� �VREUHWXGR� SRU� FRPSDUDomR� FRP� R� HQWmR� IORUHVFHQWH� IDEULFR� GH� PROGHV� SDUD� D� LQG~VWULD� GHSOiVWLFRV��H��SRUWDQWR��D�FRQGLomR�YLGUHLUD��+RMH��QRYDPHQWH�SHUtRGR�GH�UHODWLYD�SURVSHULGDGH�H�DOJXPD�H[SDQVmR��pGLItFLO�jV� IiEULFDV�HQFRQWUDU�DSUHQGL]HV� �RV�TXH�DSDUHFHP�VmR�JHUDOPHQWH� MRYHQV�SRXFR�HVFRODUL]DGRV��D�TXHP�RVPROGHV�H�PHVPR�R�YLGUR�DXWRPiWLFR�QmR�DEUHP�DV�SRUWDV���3RU�HVWD�IXJD�DR�VHFWRU�H�SHODV�Mi�UHIHULGDV�DOWHUDo}HV�DQtYHO�GD�DSUHQGL]DJHP�±�QRPHDGDPHQWH�R�IDFWR�GH�VHUHP�PHQRV�SUHPHQWHV�RV�HVWtPXORV�j�SURJUHVVmR�QD�FDUUHLUD±� QmR p� WDPEpP� IiFLO� HQFRQWUDU� YLGUHLURV� Mi� TXDOLILFDGRV�� $R�PHVPR� WHPSR�� D� DFWXDO� SURFXUD� MXQWR� GDV� YLGUHLUDVPDULQKHQVHV� �RULXQGD� VREUHWXGR� GH�PHUFDGRV� H[WHUQRV�� TXH� DOL� YmR� SURFXUDU� FXVWRV� GH� SURGXomR� FRQYHQLHQWHV�SURSRUFLRQDGRV� SRU� QtYHLV� VDODULDLV� PXLWR� LQIHULRUHV� DRV� GD� UHVWDQWH� (XURSD� RFLGHQWDO�� LQFLGH� VREUH� SHTXHQDV� HPpGLDV�VpULHV�GH�DUWLJRV�GLYHUVLILFDGRV��VXVFLWDQGR�R�DXPHQWR�GRV�QtYHLV�GH�IOH[LELOLGDGH�SURGXWLYD�&RQMXJDGRV��HVWHV�P~OWLSORV�IDFWRUHV�WrP�DFWXDGR�QR�VHQWLGR�GD�IOXLGH]�GDV�REUDJHQV��HQIUDTXHFLGDV�WDPEpPSHOD�SHUGD�GH� UHOHYR�GR�RILFLDO�� VREUHWXGR�QDV� IiEULFDV�PDLV�SHTXHQDV��DV�HTXLSDV� ID]HP�VH�H�GHVID]HP�VH�FRPHQRUPH� IUHTXrQFLD�� DR� VDERU� GDV�QHFHVVLGDGHV� LPHGLDWDV� GD� SURGXomR�� DOpP� GLVVR�� VmR� KRMH� FRPSRVWDV� SRU� XPQ~PHUR�LQIHULRU�GH�YLGUHLURV��WRUQDGRV�WDPEpP�PDLV�SROLYDOHQWHV�±�QmR�UDUDV�YH]HV�FRP�SUHMXt]R�GR�UHVSHFWLYR�OXJDUKLHUiUTXLFR�� 0XLWRV� DVSHFWRV� GHVWDV� SHTXHQH]�� IOH[LELOLGDGH� H� UDFLRQDOL]DomR� GDV� REUDJHQV� VmR� SRVVLELOLWDGRV�VXJHULGRV� RX� IDFLOLWDGRV� �FRQIRUPH� RV� FDVRV�� SRU� XP� FRQMXQWR� GH� LQRYDo}HV� WpFQLFDV� DGRSWDGDV� ORFDOPHQWH� QDV~OWLPDV�GXDV�GpFDGDV��JUDoDV�jV�TXDLV�RSHUDo}HV�UHODWLYDV�D�SHTXHQRV�VHJPHQWRV�GR�IDEULFR�PDQXDO�SXGHUDP�VHU
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$�LQG~VWULD�FRQVHUYHLUD�GH�6HW~EDO�FHGHX�j�FRQFRUUrQFLD�GRV�EDL[RV�VDOiULRV�GR�1RUWH�GH�ÈIULFD��$�DOWHUQDWLYDGD�DXWRPDWL]DomR�SDUFLDO��XPD�YH]�TXH�DV�RSHUDo}HV�LQLFLDLV�VmR�GLILFLOPHQWH�DXWRPDWL]iYHLV�GHYLGR�j�DXVrQFLD�GHQRUPDOL]DomR�GD�PDWpULD�SULPD��QmR�PHUHFHX�LQWHUHVVH�SRU�SDUWH�GRV�LQGXVWULDLV��FXMD�LGHLD�GR�VHFWRU�SDVVDYD�SHODSUHVHQoD�GH�JUDQGHV�PDVVDV�GH�PmR�GH�REUD�PDO� SDJD�H�GHVTXDOLILFDGD��QXPD� OyJLFD�GH�DVVRFLDomR�HVWUHLWD� DRVHFWRU�SULPiULR��RV�KRPHQV�SHVFDGRUHV��DV�PXOKHUHV�QDV�IiEULFDV�GH�FRQVHUYD��7DPEpP�R�IDEULFR�PDQXDO�GH�UROKDV�VH�GHVORFDOL]RX��SHODV�PHVPDV�UD]}HV�H�SDUD�D�PHVPD�iUHD�JHRJUiILFDSDVVDQGR�� WDO� FRPR� D� FRQVHUYD�� GD� PDUJHP� 1RUWH� SDUD� D� PDUJHP� 6XO� GR� 0HGLWHUUkQHR�� 1R� LQWHULRU� GR� SDtV�YHULILFD�VH� WDPEpP�� D� SDUWLU� GRV� DQRV� ������ D� WUDQVIHUrQFLD� GD� LQG~VWULD� UROKHLUD� SDUD� R� 1RUWH�� GHYLGR� DRGHVHQYROYLPHQWR�GDV�YLDV�GH�FRPXQLFDomR�URGRYLiULDV��WDQWR�FRP�D�iUHD�GH�RULJHP�GD�PDWpULD�SULPD�FRPR�FRP�RVPHUFDGRV�HXURSHXV�GH�HVFRDPHQWR���VXEDOWHUQL]DQGR�R�SDSHO�GRV�SRUWRV�PDUtWLPRV�-i� D� WLSRJUDILD� PDQXDO� QmR� VH� HQFRQWUD� HP� GHVORFDOL]DomR�� SURFHVVR� PDLV� IDFLOPHQWH� DVVRFLDGR� D� PmR�GH�REUD�SRXFR�KDELOLWDGD��TXH�DTXL�QmR�VHUYLULD��(VWH�RItFLR�TXDOLILFDGR�HQFRQWUD�VH�HP�SURFHVVR�GH�H[WLQomR�TXDVHWRWDO� SRU� FRQFRUUrQFLD� GH� UHFXUVRV� WpFQLFRV� UHFHQWHV� H� HP� HYROXomR� UiSLGD�� GH� EDL[R� FXVWR�� TXH� SHUPLWLUDPGHVPDWHULDOL]DU� R� WUDEDOKR� GH� FRQVWUXomR� GDV� PDWUL]HV� WLSRJUiILFDV� H� DVVRFLi�OR� IRUWHPHQWH� D� XP� WUDEDOKR� GHFRQFHSomR�FULDomR�JUiILFD�PDLV�ODWR�TXH�DTXHOH�H[HFXWDGR�SHOR�WLSyJUDIR�PDQXDO��WXGR�LVWR�FRP�HOHYDGRV�JDQKRV�GHIOH[LELOLGDGH��UDSLGH]�H��ORJR��GLPLQXLomR�GH�FXVWRV���$�FRPSRVLomR�PDQXDO�SHUVLVWH�DLQGD�HVVHQFLDOPHQWH�SRU�LQpUFLD�FOLHQWHV�DQWLJRV��H�SRU�SURFXUD�GH�XPD�³TXDOLGDGH´�VXSHUODWLYD�TXH�HP�JHUDO�VH�DVVRFLD�DR�WUDEDOKR�PDQXDO��FDUW}HVSHVVRDLV�� FRQYLWHV�SDUD�FDVDPHQWR�H�EDSWL]DGRV�H� RXWUR� WLSR� GH� SHTXHQDV� REUDV� FRPHUFLDLV��� 3RUpP�� KRMH� TXHPGHVHMDU� LPSULPLU� XPD� REUD� FRPSOH[D� �SRU� H[HPSOR� XP� OLYUR�� FRP� XP� ERP� WLSyJUDIR� Mi� QmR� WHUi� IDFLOLGDGH�� (P3RUWXJDO��HVVD�YLD�SRVVtYHO�GH�XWLOL]DomR�GDV�WpFQLFDV�WLSRJUiILFDV�QD�SURGXomR�GH�OLYURV�GH�OX[R�GH�HVFDVVD�WLUDJHPQmR�VLQJURX��YHMD�VH�R�GHVPDQWHODPHQWR�GDV�RILFLQDV�WLSRJUiILFDV�GD�,PSUHQVD�1DFLRQDO��RXWURUD�R�PDLV�LPSRUWDQWHFHQWUR�IRUPDGRU�GH�DUWHV�JUiILFDV�GR�SDtV��±�DR�FRQWUiULR�GR�TXH�p�SUiWLFD�FRUUHQWH�QRXWURV�SDtVHV�GD�(XURSD�&HQWUDO�EHUoRV�GD�SUySULD�WLSRJUDILD��$OHPDQKD��+RODQGD��,QJODWHUUD��)UDQoD��HWF���RQGH�D�FRPSRVLomR�H�LPSUHVVmR�PDQXDLVVH�DVVRFLDUDP�D�XPD�IDEULFDomR�GH�SUHVWtJLR�$� YLGUDULD�PDQXDO�PDULQKHQVH�� ILQDOPHQWH�� WHQGR� DEDQGRQDGR� R� IDEULFR� GH� REMHFWRV� XWLOLWiULRV� QR� TXDO� QmRFRQVHJXLD� FRQFRUUHU� FRP� DV� IiEULFDV� DXWRPDWL]DGDV�� RFXSD� SUHVHQWHPHQWH� QRV� PHUFDGRV� HXURSHX� HQRUWH�DPHULFDQR�XP�QLFKR�TXH�QmR�LQWHUHVVD�j�SURGXomR�DXWRPiWLFD��YLGUR�GHFRUDWLYR�IDEULFDGR�HP�SHTXHQD�VpULH�HJUDQGH�GLYHUVLGDGH�GH�PRGHORV��H�TXH�QmR�p�FRPSDWtYHO�FRP�RV�PDLV�HOHYDGRV�QtYHLV�VDODULDLV�GR�UHVWR�GD�(XURSDRX� $PpULFD� GR� 1RUWH� �RQGH� DSHQDV� VXEVLVWH�� HP� WHUPRV� GH� IDEULFR� PDQXDO�� D� FULVWDODULD� GH� OX[R��� FRPR� RXWURVVHFWRUHV�H[SRUWDGRUHV�QDFLRQDLV��DV�YLGUDULDV�PDULQKHQVHV�H[SRUWDP�EDVLFDPHQWH�PmR�GH�REUD�EDUDWD��%DUDWD��SDUDR�SDGUmR�GRV�SDtVHV�FRPSUDGRUHV��±�PDV�DLQGD�DVVLP�TXDOLILFDGD��SHOR�TXH�HVWD�LQG~VWULD�QmR�p�WDPEpP�FRPSDWtYHOFRP�TXDOTXHU�IiFLO�DSURYHLWDPHQWR�GH�PDVVDV�GH�PmR�GH�REUD�HP�SDtVHV�GH�,,,�0XQGR��3RUpP��RV�UHFXUVRV�WpFQLFRVTXH�QDV�~OWLPDV�GpFDGDV�WrP�LQWURGX]LGR�DOJXPDV�WUDQVIRUPDo}HV�QR�IDEULFR�PDQXDO��VRE�YiULRV�SRQWRV�GH�YLVWD�RVLPSOLILFDQGR��SHUPLWLUDP�XOWLPDPHQWH�D� LQVWDODomR�HP�SDtVHV�DVLiWLFRV� �&KLQD�� ËQGLD��3DTXLVWmR��HWF��� GH� YLGUDULDVFRP� SRWHQFLDO� SDUD� FRQFRUUHU� FRP� DOJXPDV� GDV� PDULQKHQVHV�� QR� FDVR� GRV� SURGXWRV� TXH� DSUHVHQWDP� PHQRUTXDOLGDGH� H� VmR� IHLWRV� FRP� PDLRU� UHFXUVR� D� PHLRV� PHFkQLFRV�� D� GLVWkQFLD� GHVVHV� SURGXWRUHV� DRV� PHUFDGRVHXURSHXV�H�D�IUDJLOLGDGH�GRV�SURGXWRV�HP�FDXVD�WHP�FHUWDPHQWH�DMXGDGR�D�SURWHJHU�GHVVD�FRQFRUUrQFLD��(QWUHWDQWR�IRL�UHFHQWHPHQWH�LQVWLWXtGD�XPD�PDUFD�ORFDO��³UHJLmR�GHPDUFDGD�GR�YLGUR�GD�0DULQKD�*UDQGH´���QD�WHQWDWLYD�GH�FULDUDR�YLGUR�PDULQKHQVH�XPD�LPDJHP�TXH�R�GLVWLQJD�QRV�PHUFDGRV�(P� VXPD�� DV� FRQVHUYDV� H� D FRUWLoD� GHVORFDOL]DP�VH� SRUTXH� DSRLDGDV� HP� PmR�GH�REUD� DEXQGDQWH�GHVTXDOLILFDGD�H�EDUDWD��D�WLSRJUDILD�PDQXDO�YDL�D�FDPLQKR�GD�XWRSLD��GHL[DQGR�GH�H[LVWLU�HP�SDUWH�DOJXPD���FRP�RVVHXV� WUDEDOKDGRUHV� TXDOLILFDGRV� YHQFLGRV� SRU� QRYRV� �H� PDLV� EDUDWRV�� PiTXLQDV� H� PpWRGRV�� H� R� YLGUR� PDQXDOPDULQKHQVH��GHVIUXWDQGR�GH�PmR�GH�REUD�TXDOLILFDGD�PDV�EDUDWD�HP�UHODomR�DRV�PHUFDGRV�FRPSUDGRUHV��RFXSD�XPQLFKR�TXH��DLQGD��QmR�LQWHUHVVD�DR�IDEULFR�DXWRPiWLFR�
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�9,,,��� &RPSHWrQFLDV�H�QtYHLV�GH�TXDOLILFDomR
$V�GLIHUHQWHV�VLWXDo}HV�DFWXDLV�H�GHVWLQRV�SUHYLVtYHLV�GRV���VHFWRUHV�SDUHFHP�DVVLP�HVWUHLWDPHQWH�OLJDGRV�DRWLSR� GH� PmR�GH�REUD� H� GH� WUDEDOKR� TXH� SUHGRPLQD� HP� FDGD� XP� ±� R� TXH� QRV� FRQGX]� LPHGLDWDPHQWH� j� DQiOLVHFRPSDUDGD�GRV�JUXSRV�SURILVVLRQDLV�HP�HVWXGR�$V�SRXFDV�LQGLFDo}HV�GLVSHUVDV�SHORV�SDUiJUDIRV�DQWHULRUHV�EDVWDP�SDUD�VXJHULU�D�GLYLVmR�GRV�PHVPRV�HPGRLV� JUXSRV� GH� VHPHOKDQoD�� FRQVHUYHLUDV� H� FRUWLFHLUDV�� SRU� XP� ODGR�� WLSyJUDIRV� H� YLGUHLURV�� SRU� RXWUR�DVVHPHOKDP�VH�HQWUH�VL��(P�SULPHLUR� OXJDU�� WUDWD�VH�PDLRULWDULDPHQWH�GH�PXOKHUHV�QRV�GRLV�SULPHLURV� FDVRV�H�GHKRPHQV�QRV�GRLV�~OWLPRV��1R�VHJXQGR�DJUHJDGR�HQFRQWUD�VH�LQVWLWXtGD�XPD�FDUUHLUD�SURILVVLRQDO�LQWHJUDGD��DR�ORQJRGD� TXDO� VmR� GHVHQKDGRV� RV� SHUFXUVRV� LQGLYLGXDLV�� Mi� QR� SULPHLUR� DJUHJDGR� QmR� H[LVWHP� WDLV� FDUUHLUDV� �HPERUDHVWHMDP�SUHVHQWHV�IXQo}HV�GLIHUHQFLDGDV��±�R TXH�VH�UHODFLRQD�FRP�R�IDFWR�GH�QHVWH�~OWLPR�HVWDUHP�SUHVHQWHV�QtYHLVGH�TXDOLILFDomR�PDLV�EDL[RV�&RPR�WHUi�ILFDGR�Mi�SDWHQWH�PDV�FDEH�DJRUD�H[SOLFLWDU��HQWHQGH�VH�DTXL�TXH�D�TXDOLILFDomR�DVVHQWD�QD�SRVVHGH� FRPSHWrQFLDV� LQGLVSHQViYHLV� DR� GHVHQURODU� GR� SURFHVVR� WpFQLFR� H� DGTXLULGDV� PHGLDQWH� WUHLQR� HVSHFtILFR�HQYROYHQGR� HVWH� GXUDomR� H�RX� UHFXUVRV� WDLV� TXH� LQYLDELOL]HP� D� UiSLGD� VXEVWLWXLomR� GR� LQGLYtGXR� TXDOLILFDGR� SRUUHFpP�FKHJDGRV�j�DFWLYLGDGH�
1D� VXD� PDLRU� SDUWH�� DV� FRQVHUYHLUDV� H[HUFLWDP� FRPSHWrQFLDV� GH� GHVWUH]D� PDQXDO�� PDQLSXODQGR� HPRSHUDo}HV�UHODWLYDPHQWH�VLPSOHV��WHQGR�HP�FRQWD�DV�FRPSHWrQFLDV�SUHYLDPHQWH�DGTXLULGDV�HP�DPELHQWH�GRPpVWLFR�XPD� PDWpULD�SULPD� IUiJLO� �SHL[H�� FUX� H� FR]LGR��� GD� TXDO� GHYHUi� FRQWXGR� UHVXOWDU� XP� SURGXWR� ILQDO� FRP� ³ERDDSUHVHQWDomR�� FRUWDP� R� SHL[H� �GHVFDEHoDQGR�� HYLVFHUDQGR�� DSDUDQGR� EDUEDWDQDV�� HWF��� H� GLVS}HP�QR�� VHJXQGRQRUPDV�GHILQLGDV��QDV�JUHOKDV�RQGH�VHUi�FR]LGR�H�GHSRLV�QDV�ODWDV�D�IHFKDU�H�HVWHULOL]DU��&RQKHFHQGR�WDLV�QRUPDV�TXH�VmR�VLPSOHV���FRP�DOJXP�WUHLQR�IDFLOPHQWH�VH�DWLQJHP�QtYHLV�GH�HILFiFLD�VDWLVIDWyULRV��GH�UHVWR��DV�IiEULFDV�QmRWLQKDP� WUDEDOKDGRUDV� HIHFWLYDV� SDUD� HVWDV� WDUHIDV��� 4XDQWR� jV� FRUWLFHLUDV�� VmR� PDLRULWDULDPHQWH� RSHUDGRUDV� GHPiTXLQDV� VLPSOHV�� TXH� OKHV� LPS}HP� XP� WUDEDOKR� UHSHWLWLYR� H� OKHV� H[LJHP� DJLOLGDGH� GH� SHUFHSomR� H� GH� JHVWR�WDPEpP�DTXL�UDSLGDPHQWH�VH�FKHJD�D�SDGU}HV�GH�H[HFXomR�VDWLVIDWyULRV�(P� DPERV� RV� JUXSRV� VH� HQFRQWUDP�� SRUpP�� Q~FOHRV� GH� TXDOLILFDomR�� FRUUHVSRQGHQWHV� D� RSHUDo}HVHVWUDWpJLFDV�TXH�QmR�SRGHP�VHU�H[HUFLGDV�SRU�XPD�QRYDWD��RX�QRYDWR���(QWUH�DV�FRQVHUYHLUDV��WUDWD�VH�VREUHWXGR�GRFRQWUROR�GH�TXDOLGDGH��YLVLWDGHLUDV�H�EDWHGHLUDV�GH�ODWD���TXH�H[LJH�DFXLGDGH�WiFWLO��QR�SULPHLUR�FDVR�H��QR�VHJXQGR�HOHYDGD�DFXLGDGH�DXGLWLYD��MXQWDPHQWH�FRP�D�FDSDFLGDGH�GH�LQWHUSUHWDU�RV�VRQV�SURGX]LGRV�SHODV�ODWDV�EDWLGDV��� HGR�D]HLWDPHQWR�� WDPEpP�D�SUHSDUDomR�GR� WHPSHUR�GR�SHL[H�� UHDOL]DGD�SRU�KRPHQV��HQYROYLD�DOJXPD�TXDOLILFDomR�,JXDOPHQWH�HQWUH�DV�FRUWLFHLUDV�VREUHVVDL�R�FRQWUROR�GH�TXDOLGDGH� �SRU� UiSLGD�DYDOLDomR�YLVXDO�H� WiFWLO� GDV� UROKDV��TXH� p GHFLVLYR� QD� REWHQomR� GH� ERQV� UHVXOWDGRV� FRPHUFLDLV� H� H[LJH� ERP� FRQKHFLPHQWR� GD� PDWpULD�SULPD�� DVUHVWDQWHV�WDUHIDV�TXDOLILFDGDV�VmR�WDPEpP�DTXL�H[HUFLGDV�SRU�KRPHQV��FRODJHP�H�FRORUDomR�GDV�UROKDV�Mi�PROGDGDV�LPSOLFDQGR� D� SUHSDUDomR� GH� PLVWXUDV� TXtPLFDV� FXMD� FRPSRVLomR� p� IUHTXHQWHPHQWH� VLJLORVD��� SRU� XP� ODGR�SUHSDUDomR� H� DILQDomR� GDV� PiTXLQDV� GH� FRUWH�� SRU� RXWUR�� p� FRP� HVWDV� PiTXLQDV�� SDUD� DV� TXDLV� VH� HQFRQWUDPH[WHULRUL]DGRV�RV�JHVWRV�GR�FRUWH�GD�FRUWLoD��TXH�GHSRLV�RSHUDP�DV�FRUWLFHLUDV�9HULILFD�VH�� SRUWDQWR�� TXH� HVWDV� WDUHIDV� QmR� H[HFXWiYHLV� SRU� QRYDWRV� DFDEDP� DILQDO� RX� SRU� ID]HU� LQWHUYLUFRPSHWrQFLDV� VHQVRULDLV� H� VHQVyULR�PRWRUDV� EiVLFDV� �HPERUD� ORQJDPHQWH� WUHLQDGDV�� DVVRFLDGDV� D� DOJXPFRQKHFLPHQWR� HPStULFR� GDV� PDWpULDV� FRP� DV� TXDLV� VH� WUDEDOKD� ±� RX� HQWmR�� TXDQGR� VH� WUDWD� GH� RXWUR� WLSR� GHFRPSHWrQFLDV��FDVRV�GR�WHPSHUR�QDV�FRQVHUYDV�±�DV�³PRXUDV´�±��GRV�TXtPLFRV�GH�FRORUDomR�H�FRODJHP�QD�FRUWLoD�RX�GD DILQDomR�GH�PiTXLQDV�QHVWD�~OWLPD���D�H[HFXomR�p�UHWLUDGD�DR�JpQHUR�PDLRULWiULR�QD�LQG~VWULD��DV�PXOKHUHV��$OLiV��QmR�ID]HQGR�RV�YiULRV�WLSRV�GH�WDUHID�SDUWH�GH�XPD�FDUUHLUD�LQWHJUDGD��ILJXUD�TXH��FRPR�Mi�IRL�GLWR��QmR�H[LVWH
�� $V�HQWUHYLVWDGDV�GHVWDFDP�DLQGD�DV�OHYDQWDGHLUDV�GH�ODWD��D�TXHP�LQFXPEH�WUDQVSRUWDU��DWUDYpV�GR�HVSDoR�IDEULO��SLOKDVGH�ODWDV�FKHLDV�H�DLQGD�QmR�IHFKDGDV��QXPD�RSHUDomR�TXH�FRQYRFD�HOHYDGD�GHVWUH]D�ItVLFD�±�SRU�LVVR��EHP�FRPR�SRU�VH�WUDWDU�GHXP�WUDEDOKR�³OLPSR´�H�HP�HYLGrQFLD��GHVSHUWDQGR�D�DGPLUDomR�GRV�FLUFXQVWDQWHV�
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QHVWHV�VHFWRUHV���D�GLIHUHQoD�HQWUH�HOHV�p�GH ³HVVrQFLD´�H�QmR�DSHQDV�GH�JUDX��VHQGR�D�SDVVDJHP�GH�XPDV�SDUDRXWUDV�WDUHIDV�UHODWLYDPHQWH�DOHDWyULD�2X�VHMD��D�SUHVHQoD�GH�HOHPHQWRV�TXDOLILFDGRV�HP�Q~PHUR�VXILFLHQWH�SDUD�DVVHJXUDU�R� IXQFLRQDPHQWR�GDVXQLGDGHV� IDEULV� QmR� REVWD� DR� FDUiFWHU� QmR� TXDOLILFDGR� GD� JUDQGH� PDLRULD� GRV� DVVDODULDGRV� GHVWHV� VHFWRUHV�SURQWDPHQWH�VXEVWLWXtYHLV�SRU�UHFpP�FKHJDGRV�VHPSUH�TXH�QHFHVViULR�
&DVR�FRPSOHWDPHQWH�GLYHUVR�p�R�GRV�RXWURV�GRLV�JUXSRV�SURILVVLRQDLV�HP�HVWXGR��1R� WUDEDOKR�GR� WLSyJUDIR�FRPSRVLomR� PDQXDO�� WRPD� DOJXP� SHVR� R� H[HUFtFLR� GH� FRPSHWrQFLDV� VHQVyULR�PRWRUDV�� QR� UHVSHLWDQWH� jPDQLSXODomR�GRV�WLSRV��0DV�QmR�p SHOD�UDSLGH]�H�DJLOLGDGH�QHVVD�PDQLSXODomR�TXH�VREUHWXGR�SDVVDP�RV�FULWpULRV�GHDYDOLDomR��DXWR�H�KHWHUR��GR�YDORU�SURILVVLRQDO�GH�XP�WLSyJUDIR��HPERUD�RV�SDWU}HV�VHMDP�DSUHFLDGRUHV�GH�XP�³ERPEUDoR´��H[SUHVVmR�XVDGD�QD�JtULD�ORFDO�SDUD�XP�WLSyJUDIR�UiSLGR���$�H[FHOrQFLD�SDVVD��DTXL��SRU�VDEHU�WUDEDOKDU�³FRPJRVWR´��FRQMXJDQGR�R�UHVSHLWR�SHORV�FyGLJRV�HVWLOtVWLFRV�GD�FRPSRVLomR�WLSRJUiILFD�H�D� LQWURGXomR�GH�RULJLQDOLGDGH�FULDQGR�WUDEDOKRV�RQGH�VHMD�GHWHFWiYHO�D�³PDUFD�SHVVRDO´�GR�FRPSRVLWRU��1HVWHV�HVSHFLDOLVWDV��D�OHQWD�DTXLVLomR�GHFRPSHWrQFLDV�SDVVD�PDLV�SHOD�IDPLOLDUL]DomR�H�³LQFRUSRUDomR´�SURJUHVVLYD�GRV�HVWLORV�YLVXDLV��DTXLVLomR�GH�VDEHUHV�GR� TXH� SURSULDPHQWH� SHODV� WpFQLFDV� EiVLFDV� GD� H[HFXomR� �DTXLVLomR� GR� VDEHU�ID]HU��� VHQGR� HVWDV� UHODWLYDPHQWHIiFHLV� GH� DSUHQGHU�� 1R� FDVR� GRV� LPSUHVVRUHV� �H� WDPEpP�� HPERUD� PHQRV�� GRV� FRPSRVLWRUHV� TXH� OLGDP� FRPPiTXLQDV��FRPSRVLWRUHV�PHFkQLFRV���D�OHQWD�DTXLVLomR�GH�FRPSHWrQFLDV�H�WUHLQR�Mi�VH�SUHQGH�FRP�FDSDFLGDGHV�GHUHVLVWrQFLD� ItVLFD� H� GHVWUH]D� VHQVyULR�PRWRUD� �R�TXH�RV�DSUR[LPD� GRV� YLGUHLURV��� QR� GRPtQLR� H� FRQKHFLPHQWR� GDVPDWpULDV�SULPDV� �FDSDFLGDGH�GH�DYDOLDomR�GD� WLQWD��PDV�VREUHWXGR� ³WHU�ROKR´�SDUD� UHSURGX]LU� D�FRU�H[DFWD�H[LJLGDSHOR�FOLHQWH��H�GDV�PiTXLQDV��FXMD�PDQXWHQomR�OKHV�FRPSHWH�WDPEpP��'RV� YLGUHLURV�� SRU� VHX� WXUQR�� HVSHUD�VH� R� DEVROXWR� GRPtQLR� GH� XPD�PDWpULD�SULPD� LQVWiYHO� H� VHQVtYHO� HPHOHYDGR�JUDX�±�GRPtQLR�TXH�VH�DYDOLD�QD�PDLRU�RX�PHQRU�SHUIHLomR�GRV�REMHFWRV�IDEULFDGRV��3DUD�WDQWR�p�UHTXHULGRXP�FRQMXQWR�GH�FRPSHWrQFLDV�GH�OHQWD�DTXLVLomR�RX� WUHLQR��TXH�VH�SUHQGHP�FRP�GHVWUH]D�VHQVyULR�PRWRUD� �PXLWRPDLV� SUHVHQWH� DTXL� TXH� QR FDVR� GRV� WLSyJUDIRV�FRPSRVLWRUHV�� H� DOJXPD� FDSDFLGDGH� GH� UHVLVWrQFLD� ItVLFD� PDV�VREUHWXGR��FRP�FDSDFLGDGHV�GH�DYDOLDomR�GR�HVWDGR�GD�PDWpULD�SULPD��GH�SUHYLVmR�TXDQWR�j�IRUPD�FRPR�YDL�HYROXLUQRV�SUy[LPRV�VHJXQGRV�RX�PLQXWRV�H�GH GHFLVmR��WHQGR�HP�FRQWD�HVWHV�PHVPRV�SRQWRV��R�FRQKHFLPHQWR�GD�IRUPDFRPR�UHDJH�D�HVWD�RX�jTXHOD�DFomR�WpFQLFD�H�DLQGD�R�SURMHFWR�HP�H[HFXomR��TXDQWR�DRV�SUy[LPRV�SDVVRV�D�HIHFWXDU±�QR�TXDGUR�GH�SURFHVVRV�WpFQLFRV�RQGH�LQ~PHUDV�YDULDQWHV�VmR�SRVVtYHLV�7UDWD�VH� SRUWDQWR� GH� GRLV� JUXSRV� SURILVVLRQDLV� IRUWHPHQWH� �HPERUD� GLIHUHQWHPHQWH�� TXDOLILFDGRV�� (TXDOLILFDGRV�QD�WRWDOLGDGH��XPD�YH]�TXH�FDGD�XP�GRV�PHPEURV�GR�JUXSR�VH�HQFRQWUD�QXP�GRV�JUDXV�GH�XPD�FDUUHLUDSURILVVLRQDO�~QLFD��JR]DQGR�SRUWDQWR��SHOR�PHQRV�GH�MXULV��GD�SRVVLELOLGDGH�GH�DWLQJLU�D�SRVLomR�PDLV�TXDOLILFDGD��RXDWp�RFXSDQGR�D�Mi��
�9,,,��� 0DWpULD�SULPD��SURMHFWR�H�SUHVHQoD�GD�PiTXLQD
9LX�VH�FRPR��DSHVDU�GDV�VHPHOKDQoDV�DSRQWDGDV�� WLSyJUDIRV�H� YLGUHLURV�H[HFXWDP�SURFHGLPHQWRV� WpFQLFRVEDVWDQWH�GLIHUHQWHV��VHQGR�D�UHODomR�FRP�D�PDWpULD�EDVWDQWH�PDLV�SUy[LPD�QR�FDVR�GRV�VHJXQGRV��1D�YHUGDGH��DVPDWpULDV�SULPDV�GD�REUD�WLSRJUiILFD��SDSHO�H�WLQWD��QmR�VH�HQFRQWUDP�SUHVHQWHV�QD�IDVH�GD�FRPSRVLomR��HP�TXH�VHWUDWD�DSHQDV�GH�FRQVWUXLU�D�PDWUL]�FRQWHQGR�D�LQIRUPDomR�VHJXQGR�D�TXDO��QD�IDVH�GH�LPSUHVVmR��VHUmR�FRQMXJDGRV�SUHFLVDPHQWH�� D� WLQWD� H� R� SDSHO�� (PERUD� DTXHOD� PDWUL]� WHQKD� HYLGHQWHPHQWH� H[LVWrQFLD� PDWHULDO� �FRPS}H�VH� GHSHoDV�PHWiOLFDV���D�VXD�PDQLSXODomR�p�UHODWLYDPHQWH�VLPSOHV��DLQGD�TXH�H[LMD�WUHLQR�SDUD�VH�WRUQDU�VXILFLHQWHPHQWHUiSLGD�H�SUHFLVD���XPD�YH]�TXH�VH�WUDWD�GH�PDWpULD�HVWDELOL]DGD�H�UHVLVWHQWH�±�UHVLGLQGR�D�FRPSOH[LGDGH�GR�RItFLR�QmRQD�PDQLSXODomR�GH�PDWpULD�PDV�QD�PDQLSXODomR�GH�LQIRUPDomR��LVWR�p��QR�WUDEDOKR�GH�FRQFHSomR�JUiILFD���1mR�p�DPDWpULD�TXH�RS}H� UHVLVWrQFLD�j�H[HFXomR�GR�SURMHFWR� WLSRJUiILFR�±�TXH�� QHVWD�PHGLGD�� FRPR� TXH� VH� GLVWDQFLD� GDLQG~VWULD� WUDQVIRUPDGRUD�� DSUR[LPDQGR�VH� GR� WHUFLiULR�� e� QD� IDVH� GD� LPSUHVVmR� TXH� D� PDWpULD� DSDUHFH� FRPR
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FRQVWUDQJLPHQWR�� WDQWR�QR�TXH� UHVSHLWD�j�PDWpULD�SULPD� �SUHFLVmR�GDV�FRUHV�H�D DGHVmR�GD� WLQWD�DR�SDSHO�� FRPR�VREUHWXGR��QD�PDWUL]�±�SHOR�IDFWR�GH�XPD�FRPSRVLomR�VHU�XP�DJUHJDGR�GH�SHTXHQDV�H�GHVLJXDLV�SHoDV�PHWiOLFDVPyYHLV��WLSRV�H�RXWUDV��TXH��HPERUD�SDGURQL]DGDV��VmR�GHVJDVWDGDV�GH�PDQHLUD�GLIHUHQWH�H�SRGHP�GHVORFDU�VH�GHPRGR�QmR�FRQWURODGR�GXUDQWH�D�LPSUHVVmR��REULJDQGR�D�XP�FRQMXQWR�GH�SURFHGLPHQWRV�LPSURYLVDGRV�QR�VHQWLGR�GDREWHQomR�GD�KRPHJHQHLGDGH�QR�LPSUHVVR�ILQDO�0DV�R�RItFLR�YLGUHLUR�FRQWLQXD�D�VHU�R�TXH�VH�HQFRQWUD�PXLWR�PDLV�SUy[LPR�GD�PDWpULD��FRQIRUPH�WHUi�ILFDGRSDWHQWH�WUrV�SDUiJUDIRV�DWUiV��WUDWD�VH�GH�MRJDU�FRP�DV�LQHOXWiYHLV�FDUDFWHUtVWLFDV��LQVWDELOLGDGH��KLSHUVHQVLELOLGDGH�GH� XPD� PDWpULD�SULPD� PXLWR� SDUWLFXODU�� TXH� QmR� SRGH� VHU� WUDEDOKDGD� GLUHFWDPHQWH� H� REULJD� PXLWDV� YH]HV� DHQJHQGUDU� VHTXrQFLDV� WpFQLFDV� EDVWDQWH� ³UHWRUFLGDV´�� 1HVWH� SRQWR�� RV� YLGUHLURV� GLVWDQFLDP�VH� GRV� WLSyJUDIRV�FRPSRVLWRUHV��HVVHV�TXH�GmR�R�QRPH�j�SURILVVmR�H�TXH�VmR�RV�UHSUHVHQWDQWHV�GD�DUWH��H�DSUR[LPDP�VH�GRV�RXWURVGRLV�JUXSRV��TXH�OLGDP�WDPEpP�PXLWR�SUR[LPDPHQWH�FRP�D�PDWpULD�0DV�FRP�PDWpULDV��GH�TXDOTXHU�PRGR��EHP�GLIHUHQWHV�GR�YLGUR�HP�IXVmR��1DV�FRQGLo}HV�DPELHQWDLV�FRPXQV�XPD� SODFD� RX� XPD� UROKD� GH� FRUWLoD� VmR� SHUIHLWDPHQWH� HVWiYHLV� GR� SRQWR� GH� YLVWD� ItVLFR�TXtPLFR�� SRGHP� VHUDJDUUDGDV�FRP�DV�PmRV��QmR�JXDUGDUmR�DV�PDUFDV�GD�PtQLPD�SUHVVmR�TXH�VREUH�HODV� IRU�H[HUFLGD��1D�HWDSD�GHPRGHODomR� GD� UROKD� �HPERUD� QmR� GXUDQWH� D� FR]HGXUD�� FRORUDomR� RX� FRODJHP�� R� SURFHVVR� WpFQLFR� SRGH� VHULQWHUURPSLGR�HP�TXDOTXHU�PRPHQWR�H�UHWRPDGR�TXDQGR�VH�TXLVHU��SRLV�R�HVWDGR�GD�PDWpULD�QmR�VRIUHUi�HQWUHWDQWRDOWHUDo}HV��(QWUHWDQWR�� Mi�R�PHVPR�QmR�VH�GLUi�GD�PDWpULD�SULPD�FKDYH�GR�SURFHVVR�FRQVHUYHLUR��FUX�RX�FR]LGR��RSHL[H� p� XP� EHP� SHUHFtYHO� �FRQVWLWXLQGR� H[DFWDPHQWH� REMHFWLYR� GDTXHOH� SURFHVVR� DWHQXDU� WDO� SHUHFLELOLGDGH��� +iSRUWDQWR� XP� HOHPHQWR� GH� XUJrQFLD�� TXH� WHP� FRQVHTXrQFLDV� RUJDQL]DFLRQDLV�� XPD� FDUJD� GH� SHL[H� TXH� FKHJDFRUUHVSRQGH�D�XPD�HPSUHLWDGD�GH� WUDEDOKR�D�FRQFOXLU�FRP�D�PDLRU� UDSLGH]��FRQWHQGR�VH�QR�VLVWHPD�VyFLR�WpFQLFRPRGDOLGDGHV�GH�UHODomR��QRUPDV�GH�FRQGXWD�H�SURFHGLPHQWRV�RSHUDWyULRV�TXH�IDYRUHFHP�HVVD�UDSLGH]��'H�UHVWR��KiQHVWD�LQG~VWULD�XPD�OLJDomR�DRV�FLFORV�GH�UHSURGXomR�H�FUHVFLPHQWR�GDV�HVSpFLHV�KDOLrXWLFDV�WUDQVIRUPDGDV��DVVLPFRPR�jV�FRQWLQJrQFLDV�GH�XPD�GDGD�UHODomR�FRP�D�QDWXUH]D��D�SHVFD���TXH�VH�HQFRQWUDP�DXVHQWHV�GRV�UHVWDQWHVVHFWRUHV��$OpP�GH�SHUHFtYHO��R�SHL[H�p� WDPEpP� IUiJLO�� VHQVtYHO�DR� WRTXH�±�R�TXH�GH� IRUPD�DOJXPD�VXFHGH�FRP�DFRUWLoD��TXH�p LQFOXVLYDPHQWH�REMHFWR�GH�WRWDO�DSURYHLWDPHQWR��QmR�Ki�OXJDU�D�GHVSHUGtFLR��(QILP��QR�WRFDQWH�jV�H[LJrQFLDV�GD�PDWpULD�SULPD�FRP�D�TXDO�WUDEDOKDP�RV�YLGUHLURV�HVWmR�HP�SULPHLUR�OXJDU�VHJXLGRV� �GH� ORQJH�� WDQWR� SHODV� FDUDFWHUtVWLFDV� GR� PDWHULDO� FRPR� SHOR� TXH� GR� PHVPR� VH� SUHWHQGH� REWHU�� SHODVFRQVHUYHLUDV��1D�FRUWLoD�WUDEDOKD�VH�FRP�XP�PDWHULDO�HVWiYHO�H�UHODWLYDPHQWH�IiFLO�GH�PRGHODU�H�QD WLSRJUDILD��FRPRMi�ILFRX�GLWR��QmR�VH�WUDWD�SURSULDPHQWH��D�QtYHO�GD�FRPSRVLomR��GH�WUDQVIRUPDU�PDWpULD�SULPD�'H� WRGRV� RV� VHFWRUHV�� D� SUHVHQoD� GH�PiTXLQDV� p� VREUHWXGR� LPSRUWDQWH� QR� FRUWLFHLUR�� 6mR� GLVSRVLWLYRV� GHFRQFHSomR�VLPSOHV��IUHTXHQWHPHQWH�FRQVWUXtGRV�RX�DGDSWDGRV�H�UHSDUDGRV�QD�SUySULD�IiEULFD��H�IiFHLV�WDPEpP�GHRSHUDU��(VWDV�PiTXLQDV�QmR�GHVDORMDUDP�PmR�GH�REUD�GHVTXDOLILFDGD��SHOR�FRQWUiULR��FULDUDP�OKH�XP� OXJDU��2�TXHHUD�GLItFLO�GH�REWHU�SRU�SURFHVVR�PDQXDO��D�UHJXODULGDGH��L��H���D�UHSHWLomR�SUHFLVD��PLOKDUHV�H�PLOKDUHV�GH�YH]HV��GRVPHVPRV� SDGU}HV� H� GLPHQV}HV�� WRUQD�VH� IiFLO� DWUDYpV� GD� PiTXLQD� �TXH� TXDQWR� PDLV� VLPSOHV� PDLV� FHJDPHQWHUHSHWLWLYD�p���XPD�YH]�TXH�QHP�R�JHVWR�p�FRPSOLFDGR��VmR�JHVWRV�GH�FRUWH�VLPSOHV��QHP�D�PDWpULD�SULPD�H[LJHQWHHP� WHUPRV� GH� PDQLSXODomR�� &HUWDPHQWH� TXDOLILFDGD� VHULD� VLP�� QR� SDVVDGR�� D� PmR�GH�REUD� FDSD]� GH� REWHUPDQXDOPHQWH�D�UHJXODULGDGH�H[LJLGD�±�H�TXH�D�PiTXLQD�GLVSHQVRX�0DV� VH�p� IiFLO� H[WHULRUL]DU� SDUD� XPD�PiTXLQD� SRXFR� VRILVWLFDGD� D� WUDQVIRUPDomR� UHODWLYDPHQWH� VLPSOHV� GHXPD�PDWpULD�SULPD� FRPR� D� FRUWLoD�� Mi� D�PDQLSXODomR�PHFkQLFD� GR� SHL[H�PDQWHQGR�OKH� D� DSDUrQFLD� H[LJLGD� SHODLQG~VWULD� GH� FRQVHUYDV� H[LJLULD� GLVSRVLWLYRV� PXLWR� PDLV� FRPSOLFDGRV�� PiTXLQDV� TXH�� HP� YH]� GH� UHSHWLUPHFDQLFDPHQWH��SDVVH�R�SOHRQDVPR���DGDSWDVVHP�D�DFomR�WpFQLFD�D�FDGD�XP�GRV�GLIHUHQWHV�VHJPHQWRV��SHL[HV��QRFDVR��D�WUDEDOKDU��GLVSRQGR�DLQGD�GH�XPD�SUHHQVmR�VXILFLHQWHPHQWH�ILQD�SDUD�RV�PDQWHU�LQWDFWRV�H[WHULRUPHQWH��1mRVH�WUDWD�DTXL�GH�UHJXODULGDGH��PDV�H[DFWDPHQWH�GR�RSRVWR��GH�DGDSWDomR� LPHGLDWD�H�FRQVWDQWH��FDSDFLGDGH�TXH�DPmR� KXPDQD� DSUHVHQWD� HP� HOHYDGR� JUDX� ±� DSUHVHQWDQGR�VH� RV� GLVSRVLWLYRV� PHFkQLFRV� FDSD]HV� GH� D� VXEVWLWXLUVXILFLHQWHPHQWH� GLVSHQGLRVRV� SDUD� TXH� R� WUDEDOKR� EDUDWR� WHQKD� VLGR� FRQVLGHUDGR� SUHIHUtYHO�� RSWDQGR�VH� SHODGHVORFDOL]DomR�HP�YH]�GD�DXWRPDWL]DomR��$�SUHVHQoD�GD�PiTXLQD�YHULILFD�VH�VREUHWXGR�D� MXVDQWH�GD�PDQLSXODomR
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GR� SHL[H�� QD� RSHUDomR� GH� IHFKR� GDV� ODWDV� UHDOL]DGD� SHOD� FUDYDGHLUD� ±� FXMR� DSDUHFLPHQWR�� DOLiV�� GHVDORMDQGR� RVVROGDGRUHV�PDQXDLV�DOWDPHQWH�TXDOLILFDGRV��VXVFLWRX�QR�LQtFLR�GR�VpFXOR�OXWDV�VRFLDLV�LQWHQVDV�H�D�HPHUJrQFLD�GH�XPGLVFXUVR�TXH�RSXQKD�R�KRPHP�j�PiTXLQD�$SHVDU�GDV�GLILFXOGDGHV�GH�PDQLSXODomR�GR�YLGUR��IRL�SRVVtYHO�GHVGH�Ki�ORQJDV�GpFDGDV�DXWRPDWL]DU�SDUWH�GDSURGXomR�YLGUHLUD��DWUDYpV�GR�XVR�GH�PROGHV�DVVRFLDGR�j�VRIODJHP�RX�j SUHQVDJHP�PHFkQLFDV��'HVWH�PRGR��SRUpP�FULDUDP�VH� SURFHVVRV� LQWHJUDGRV� H� SRXFR� IOH[tYHLV�� DSHQDV� DGHTXDGRV� DR� IDEULFR� GH�PpGLDV�H� JUDQGHV� VpULHV�� $LQWURGXomR�GD�PiTXLQD�QR� IDEULFR�GH�SHTXHQDV�VpULHV�GLYHUVLILFDGDV� �TXH�DWUiV�REVHUYiPRV�� WHYH�GH�HVSHUDU� SRUGLVSRVLWLYRV� PDLV� VRILVWLFDGRV�� GH� UHJXODomR� ILQD� SRU� FRPSXWDGRU�� FDSD]HV� GH� PDQLSXODU� D� PDWpULD�SULPD� SRUPpWRGRV� TXH� SXGHVVHP� LQWHUDJLU� FRP� RV� JHVWRV� PDQXDLV� ±� GR TXH� UHVXOWDUDP� DXWRPDWLVPRV� GH� WDO� PRGRGLVSHQGLRVRV� TXH� PXLWR� SRXFDV� IiEULFDV� ORFDLV� RV� LQVWDODUDP� DWp� DR� PRPHQWR�� VHQGR� SRUWDQWR� TXDVH� QXOD� DLPSRUWkQFLD�GD�PiTXLQD�QR�VHFWRU�YLGUHLUR�REVHUYDGR����$V�PiTXLQDV�H[LVWHQWHV��GH� UHVWR�� OLPLWDP�VH�j�VHTXrQFLDLQLFLDO�GH�WUDEDOKR��³FROKHU´���XPD�GDV�SULPHLUDV�D�VHU�DSUHQGLGD�±�VHQGR�LPSURYiYHO�TXH�QDV�SUy[LPDV�GpFDGDV�VHFULHP� PiTXLQDV� HFRQRPLFDPHQWH� FRPSHQVDGRUDV� FDSD]HV� GH� UHSURGX]LU� RV� UHVWDQWHV� H� FRPSOLFDGtVVLPRVSURFHVVRV�GH�GHFLVmR�H�DFomR�WpFQLFD�OHYDGRV�D�FDER�SHORV�YLGUHLURV�)LQDOPHQWH��QD�FRPSRVLomR�WLSRJUiILFD�D�TXHVWmR�GD�PiTXLQD�FRORFD�VH�QRXWUR�SODQR��XPD�YH]�TXH��FRPR�IRLGLWR�� QmR� VH� WUDWD� WDQWR� GH� WUDQVIRUPDU�PDWpULD�SULPD� FRPR� GH�� DWUDYpV� GH� XWHQVtOLRV� �RV� WLSRV���PDWHULDOL]DU� XPDGHWHUPLQDGD�RUJDQL]DomR�GH�LQIRUPDomR��$�LQWURGXomR�GD�PiTXLQD�QmR�VH�SUHQGH�QHVWH�FDVR�FRP�D�VLPSOHV�SURFXUDGH� HILFiFLD� WpFQLFD��PDV� DQWHV� FRP�D� UHGHILQLomR� GDV� HWDSDV� SURGXWLYDV� H�D UHGLVWULEXLomR� GR� WUDEDOKR� �GH�TXH�DPiTXLQD�p�XPD�GDV�FRQGLo}HV�GH�SRVVLELOLGDGH��TXH��LQGHSHQGHQWHPHQWH�GD�SUySULD�HYROXomR�GD�WLSRJUDILD��RFRUUHXHP�WRGD�D�iUHD�GDV�DUWHV�JUiILFDV��-i�QR�WRFDQWH�j�LPSUHVVmR��D�SUHVHQoD�GD�PiTXLQD�FRUUHVSRQGH�GHVGH�VHPSUH�DXPD�SURFXUD�GH�UHJXODULGDGH�H�UDSLGH]�QD�UHSURGXomR��WmR�H[DFWD�TXDQWR�SRVVtYHO��GDV�PDWUL]HV��&RP�D�SDVVDJHPDR�RIIVHW��D�SUHFLVmR��³OLPSH]D´���UHJXODULGDGH�UDSLGH]�DXPHQWDUDP�EDVWDQWH��D�PDWUL]��RXWURUD�XP�DJUHJDGR�GH�WLSRVPyYHLV�FXMDV�SRVLo}HV�UHODWLYDV�VH�SRGLDP�DOWHUDU�GXUDQWH�D�LPSUHVVmR��SDVVRX�D�VHU�XPD�FKDSD�~QLFD��TXH�PDQWpPLQDOWHUiYHO�D�WRWDOLGDGH�GD�LQIRUPDomR�DR�ORQJR�GR�SURFHVVR�
�9,,,��� &RQVWUXLU��FRQWURODU�H�UHSURGX]LU�D�TXDOLILFDomR
6HULD�VLPSOLVWD�SHQVDU�TXH�D SUHVHQoD�GH�TXDOLILFDomR�QXP�GHWHUPLQDGR�JUXSR�SURILVVLRQDO�GHFRUUHULD�DSHQDVGD�FRQMXQomR�HQWUH�WLSR�GH�PDWpULD�SULPD�D�WUDEDOKDU��SURMHFWR�D�H[HFXWDU�H�UHFXUVRV�WpFQLFRV�GLVSRQtYHLV�±�RX�VHMD�GHFRUUHULD�LPHGLDWDPHQWH�GD�PDLRU�RX�PHQRU�³GLILFXOGDGH´�GR�WUDEDOKR��&HUWDPHQWH��QRV�FDVRV�HP�TXH�HVWH�VH�SRVVDGL]HU� ³IiFLO´� �L�H��� SRVVD� VHU� FRPHWLGR� D� QRYDWRV� VHP� SUREOHPDV� GH� PDLRU�� UDUDPHQWH� VH� SRGHUi� FRQVWUXLU� XPDTXDOLILFDomR��0DV� D� LQYHUVD� QmR� p� YHUGDGHLUD�� SDUD� FRQVWUXLU� XPD� TXDOLILFDomR� QmR� EDVWD� D� GLILFXOGDGH� WpFQLFD�� pQHFHVViULR�TXH�R�JUXSR�SURILVVLRQDO�FULH�IRUPDV�GH�FRQWUROR�H�UHSURGXomR�GD�TXDOLILFDomR��VHP�DV�TXDLV�HVWD�QmR�VHLQVWLWXLUi�QHP�DGTXLULUi�H[LVWrQFLD�VRFLDO��� WRUQDQGR�HVVD�H[LVWrQFLD� LQGLVFXWtYHO� WDPEpP��PXLWDV�YH]HV�� DWUDYpV�GHDOXV}HV�QDWXUDOL]DQWHV��SUHFLVDPHQWH��jV�GLILFXOGDGHV�WpFQLFDV�GR�WUDEDOKR�H�jV�FDUDFWHUtVWLFDV�GD�PDWpULD�SULPD�
2� WUDEDOKR� GDV� FRQVHUYHLUDV� UDSLGDPHQWH�HUD� DSUHQGLGR� SHODV� FHQWHQDV� GH�PXOKHUHV� TXH� HP� FDGD� pSRFDFKHJDYDP� jV� IiEULFDV�� WDO� UDSLGH]� DVVHQWDYD� QD� UHODWLYD� VLPSOLFLGDGH� GDV� WDUHIDV� HP� FDXVD��PDV� WDPEpP� ±� QmRPHQRV� LPSRUWDQWH� ±� QR� IDFWR� GH� HVWDV� FRQYRFDUHP� FRPSHWrQFLDV� H� JHVWRV� TXH� DV� PXOKHUHV� GR� JUXSR� VRFLDOLPSOLFDGR� WUD]LDP� Mi�� HP� JUDQGH� SDUWH�� GR� DPELHQWH� GRPpVWLFR�� (VWDYD�VH� SRUWDQWR� HP� SUHVHQoD� GH� XP� WUDEDOKRFRQVLGHUDGR� LQWULQVHFDPHQWH� IHPLQLQR�� GHYHQGR� ³QDWXUDOPHQWH´� VHU� H[HFXWDGR� VHP� GLILFXOGDGH� SRU� SDUWH� GDVPXOKHUHV� H�� FRPR� WDO�� LQFDSD]� GH� IXQGDU� �DLQGD� TXH� GHVHPSHQKDGR�� FRPR� SRU� YH]HV� WHUi� VLGR�� FRP� QtYHLV� GH
�� 5HVVDOYD�VH�R�FDVR�GR�VHPLDXWRPiWLFR��TXH�SDUWLOKD�FRP�R�PDQXDO�IRUQRV��iUHDV�GH� WUDEDOKR�H�DUFDV�GH�UHFR]LPHQWR�PDV�TXH�XWLOL]D�SURFHVVRV�FRPSOHWDPHQWH�GLYHUVRV��PXLWR� OLPLWDGRUHV�GD� IRUPD�GRV�REMHFWRV� ILQDLV�H�JHUDOPHQWH�VHP�SRQWRV�GH
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H[FHOrQFLD�H�UDSLGH]�H[FHSFLRQDLV��XPD�TXDOLILFDomR�SURILVVLRQDO��7UDEDOKR�GH�PXOKHUHV��HQFRQWUDYD�VH�SRU�LVVR�QRGRPtQLR�GD�QDWXUH]D�H�QmR�QR�GD�FXOWXUD�SURILVVLRQDO��(VWD� ³IHPLQLOLGDGH´�GR� WUDEDOKR�H[HFXWDGR�SHOD�PDLRULD� GDVFRQVHUYHLUDV�SDUHFH�FRQWDPLQDU�WRGDV�D�LQWHUSUHWDomR�TXH�DV�SUySULDV�H�RV�GHPDLV�ID]LDP��H�ID]HP��GR�VHX�WUDEDOKR�3RU�H[HPSOR��jV�PXOKHUHV�TXH�VH�GHVWDFDYDP�QR� WUDEDOKR�PHQRV�VXMR�H�PDLV� ³YLVWRVR´�GR� WUDQVSRUWH�GH�JUDQGHVSLOKDV�GH�ODWDV��DEHUWDV�PDV�Mi�FKHLDV��DWUDYpV�GR�HVSDoR�IDEULO�DWULEXtD�VH�WDPEpP�QmR�XPD�HVSHFLDO�FRPSHWrQFLDRX�GHVWUH]D��PDV�XPD�TXDOLGDGH�IHPLQLQD��HUDP�³PLPRVDV´��$R�PHVPR�WHPSR��D�TXDOLILFDomR�GHWLGD�SHODV�PXOKHUHVTXH� SURFHGLDP� jV� HVWUDWpJLFDV� RSHUDo}HV� GH� FRQWUROR� GH� TXDOLGDGH� HUD� GHL[DGD� QD� VRPEUD� SHODV� GHVLJQDo}HVODERUDLV� �TXH� PDQWLQKDP� R� WHUPR� ORFDO�� ³YLVLWDGHLUDV´�� HP� YH]� GH� H[SOLFLWDUHP� TXH� VH� WUDWDYD� GH� FRQWUROR� GHTXDOLGDGH��H�QHJDGD�SHORV�KRPHQV��VREUHWXGR�RV�VROGDGRUHV��D�TXHP�FDELD�IHFKDU�KHUPHWLFDPHQWH�DV� ODWDV���FXMRWUDEDOKR� HODV� WDPEpP� YHULILFDYDP��2SHUiULDV� HYHQWXDLV� H�PDO� SDJDV�� GH� DOJXPD� IRUPD� SURORQJDQGR� QD� IiEULFD� R�VRFLDOPHQWH�WmR�GHVTXDOLILFDGR��WUDEDOKR�GRPpVWLFR��DV�FRQVHUYHLUDV�UHFRUGDP�IRUWHPHQWH�GD�VXD�FRQGLomR�IDEULO�RVEDL[RV�VDOiULRV�H�D GXUH]D�GDV�WDUHIDV��EHP�FRPR�D�SUySULD�GLYLVmR�GR�WUDEDOKR�SRU�JpQHUR��TXDQWR�DR�WHPSHUR�GRSHL[H��³PRXUDV´��H�DR�FRQWUROR�GDV�PiTXLQDV�GH�DXWRFODYH��³RV�KRPHQV�p�TXH�VDELDP´�H�HODV�QmR�WLQKDP�±�FRPR�QmRWrP�±�TXDOTXHU�RSLQLmR�0XLWR�GLIHUHQWH�p�R�FDVR�GDV�FRUWLFHLUDV��(PERUD�R�VHX�WUDEDOKR�QmR�VHMD� WDPEpP�TXDOLILFDGR��WRPDQGR�SRUEDVH�D�GHILQLomR�GH�TXDOLILFDGR�DFLPD�H[SOLFLWDGD���QmR�VRIUH�SHOR�PHQRV�GD�GHVTXDOLILFDomR�DGLFLRQDO� WUD]LGD�SHODFRQRWDomR� GH� IXQomR� GRPpVWLFD� H� IHPLQLQD� TXH� PDUFD� R� WUDEDOKR� FRQVHUYHLUR�� 3HOR� FRQWUiULR�� DV� FRUWLFHLUDVWUDEDOKDP� FRP� PiTXLQDV�� (PERUD� VHMDP�� DWp� DR� ��� GH $EULO�� SLRU� UHPXQHUDGDV� TXH� RV� KRPHQV� �PHVPR� SDUDWUDEDOKR� LJXDO�� H� VH� HQFRQWUHP� H[FOXtGDV�� FRPR� VH� YLX�� GDV� WDUHIDV�PDLV� FRPSOH[DV�� YDORUL]DP� R� VHX� WUDEDOKR� HFRQKHFHP� GR� SURFHVVR� WpFQLFR� PXLWR� PDLV� TXH� D� SDUFHOD� TXH� H[HFXWDP�� HPLWLQGR� �WDO� FRPR� RV� VHXV� FROHJDVKRPHQV��RSLQL}HV�VREUH�D�TXDOLGDGH�GR� WUDEDOKR� UHDOL]DGR�QDV�YiULDV�HWDSDV�H�VREUH�D�SUySULD�RUJDQL]DomR� IDEULO�QXP� GLVFXUVR� TXH� VH� SRGH� WDOYH]� GL]HU� ³TXDOLILFDQWH´�� L�H��� VXJHULQGR� TXDOLILFDomR�� PDVFDUDQGR� R� IDFWR� GH� FDGDFRUWLFHLUR� VHU� VXEVWLWXtYHO� QD� IiEULFD� FRP� UHODWLYD� IDFLOLGDGH�� 7HUi� LQWHUHVVH� QRWDU� TXH� D� SROLYDOrQFLD� GH� IXQo}HVGHVWHV� RSHUiULRV�� SHUPLWLGD� HP� SDUWH� SHOD� SUHVHQoD� GD� PiTXLQD� �IDFWRU� GH� GHVTXDOLILFDomR� GR� WUDEDOKR�� pSUHFLVDPHQWH� XPD� GDV� YLDV� TXH� FRQGX]� DR� FRQKHFLPHQWR� JHUDO� GR� SURFHVVR� WpFQLFR� QR� TXDO� DQFRUD� R� UHIHULGRGLVFXUVR� ³TXDOLILFDQWH´� GDV�RV� FRUWLFHLUDV�RV�� $� SUHVHQoD� GHVWH� GLVFXUVR� HVWDUi� WDPEpP� UHODFLRQDGD� FRP� DLPSRUWkQFLD�SROtWLFD�H�UHLYLQGLFDWLYD�TXH�HVWH�JUXSR�SURILVVLRQDO�DGTXLULX� ORFDOPHQWH��QD�FRHVmR� LQWHUQD�GH�JUDQGHVPDVVDV�RSHUiULDV��UHIRUoDQGR�VH�PXWXDPHQWH�R�GRPtQLR��QR�GLVFXUVR��GR�FRQMXQWR�GR�SURFHVVR�IDEULO�H�D SHUWHQoD�DXP�YDVWR�JUXSR�FRUWLFHLUR��QR�LQWHULRU�GR�TXDO�VH�HVEDWHP�DV�GLVWLQo}HV�GH�IXQomR�RX�FDWHJRULD�SURILVVLRQDO�
6H�FRQVHUYHLUDV�H�FRUWLFHLUDV�HODERUDP�GH�PRGRV�GLIHUHQWHV�D�DXVrQFLD�GH�TXDOLILFDomR�DVVRFLDGD�D�FDGD�XPGRV�JUXSRV�� LJXDOPHQWH�RV�FDVRV�GRV� WLSyJUDIRV�H�GRV�YLGUHLURV�DSUHVHQWDP�DOJXPDV�GLIHUHQoDV�HQWUH�VL�QD� IRUPDFRPR�p�FRQVWUXtGD�D�TXDOLILFDomR�SURILVVLRQDO�H�QRV�IDFWRUHV�TXH�D�VXSRUWDP�HQTXDQWR�UHDOLGDGH�VRFLDO�1XP�H�QRXWUR�FDVR�VH�YHULILFD�D�SUHVHQoD�GD�XPD�FDUUHLUD�SURILVVLRQDO� LQWHJUDGD��FRPSRVWD�SRU�VXFHVVLYRVJUDXV��HQWUH�RV�TXDLV�H[LVWH�XPD�UHODomR�KLHUiUTXLFD��R� UHFpP�FKHJDGR�HQWUD�SDUD�D�EDVH�GD�FDUUHLUD��SHOR�TXH�pGHVGH� R� SULPHLUR� GLD� XP� SRWHQFLDO� RILFLDO�PHVWUH� WLSyJUDIR� RX� YLGUHLUR� H� QmR� XP� DX[LOLDU� LQGLIHUHQFLDGR�� ,VWR� pSDUWLFXODUPHQWH� FODUR� HQWUH� RV� YLGUHLURV�� SRLV� Dt� VmR� GHVGH� LQtFLR� FRPHWLGDV� DR� DSUHQGL]� WDUHIDV� LQWHJUDQWHV� GRSURFHVVR�WpFQLFR��7UDEDOKD�VH�DTXL�HP�HTXLSD��DR�FRQWUiULR�GR�TXH�VXFHGH�QD�WLSRJUDILD��H�QHQKXPD�HTXLSD�SRGHIXQFLRQDU�VH�QmR�IRUHP�H[HFXWDGDV�DV�WDUHIDV�GLVWULEXtGDV�DR�UHVSHFWLYR�DSUHQGL]��RX�DSUHQGL]HV���$�HTXLSD�YLGUHLUD�KLHUDUTXL]DGD�H�HQFDEHoDGD�SRU�XP�RILFLDO�PHVWUH��UHSURGX]�D�KLHUDUTXL]DomR�H�D�GLVWULEXLomR�GH�FRQKHFLPHQWR�H�GHSRGHU�QR� LQWHULRU�GD� WRWDOLGDGH�GR�JUXSR��2XWUD�GLIHUHQoD� LPSRUWDQWH�GL]� UHVSHLWR�DR� IDFWR�GH�D�FDUUHLUD�YLGUHLUD�VHHQFRQWUDU�PDLV�FODUDPHQWH�GHOLPLWDGD��GH�DSUHQGL]�D�RILFLDO�PHVWUH��VHP�DEUDQJHU�TXDLVTXHU�QtYHLV�QmR�H[HFXWDQWHV�R�HQFDUUHJDGR�GDV�IiEULFDV�YLGUHLUDV�SRGH�WHU�VLGR�RILFLDO�YLGUHLUR��PDV�QmR�FRQIXQGH�DPEDV�DV�FRQGLo}HV��HQTXDQWR

LQWHUDFomR�FRP�RV�PpWRGRV�PDQXDLV��SUHVHQWHPHQWH��R�REMHFWR�VDL�HP�JHUDO�SURQWR�GD�SUHQVD�RX�GD�FHQWULIXJDGRUD��GLVSHQVDQGRTXDOTXHU�LQWHUYHQomR�PDQXDO��� 9HU�R�FDStWXOR�VREUH�9LGUHLURV��
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3UHVHQWHPHQWH�HPH[SDQVmR��HP�XQLGDGHVSHTXHQDV��IOH[tYHLV��H[SRUWDGRU��DOJXPDWHQGrQFLD�GH�LQRYDomRWpFQLFD�H�RUJDQL]DFLRQDO��$RORQJR�GHVWH�VpFXOR��ORQJRVSHUtRGRV�GH�FULVH��SRUYH]HV�PXLWR�DFHQWXDGD�FODPRUHV�IUHTXHQWHV�SHODµUHRUJDQL]DomR¶�HµPRGHUQL]DomR¶�GD�LQG~VWULD�LQWHUYHQo}HV�HVWDWDLV�YiULDV
'LPHQVmR�GDVHPSUHVDV 3RXFDV�JUDQGHV�FRPPDLV�GH�����D����SHVVRDV��$�PDLRULD�FRPFHUFD�GH�����SHVVRDV�0XLWDV�SHTXHQDV�FRPFHUFD�GH�����D���SHVVRDV

+RMH�3UHGRPLQkQFLD�GDV�PpGLDVXQLGDGHV��HPERUD�R�*UXSR$PRULP�GHWHQKD�D�JUDQGH�PDLRULDGD�SURGXomR�HP�GLIHUHQWHVIiEULFDV��1D�PDUJHP�VXO�KiDSHQDV���SHTXHQD�HPSUHVDUROKHLUD��0RQWLMR��H�VXEVLVWHPDOJXQV�IDEULFRV�$Wp�������3RXFDV�PXLWR�JUDQGHVH�JUDQGHV�H�SUHGRPtQLR�GDVSHTXHQDV�H�IDEULFRV0XLWR�JUDQGHV�����D�������JUDQGHV���� D�������PpGLDV����D�����SHTXHQDV����D������0HQRVGH����VmR�IDEULFRV�

8QLYHUVR�JHUDO��SRXFDVHPSUHVDV�GH�JUDQGHGLPHQVmR��FRP�PDLV�GH����SHVVRDV��H�PXLWDVSHTXHQDV�H�PpGLDV��FRPPHQRV�GH������8QLYHUVR�HVWXGDGR���HPSUHVD�FRP����SHVVRDV�H��FRP�PHQRV�GH���

8QLYHUVR����IiEULFDV����F�PDLV�GH�����DVVDODULDGRV���F��PDLV�GH��������F��PHQRVGH���

7LSR�GH�DFo}HVWpFQLFDV 0DQXDO�GHVGH�RGHVFDEHoDU�DWp�DFR]HGXUD��HP�DXWRFODYH�DXWRPiWLFR�RXVHPLDXWRPiWLFR�QDFUDYDomR�GD�ODWD�H�SRUYH]HV�QR�D]HLWDPHQWR

6HPLDXWRPiWLFR�H�DXWRPiWLFR 0DQXDO��PDWHULDLV�HPROGHV�PDQXDOPHQWHPDQLSXODGRV���PHFkQLFR�LQWHUYHQomR�GLUHFWD�QHVVHVPROGHV��PDV�FRPUHSURGXomR�DXWRPiWLFD��

0DLRULWDULDPHQWH�PDQXDO�DIHLoRDPHQWR�GLUHFWR�SRUPROGHV�H�IHUUDPHQWDVDFFLRQDGDV�PDQXDOPHQWH��7DPEpP�VHPLDXWRPiWLFR�LQWHUYHQomR�GLUHFWD�HPFDGD�SHoD��PDV�UHFXUVR�DPHLRV�PHFkQLFRV�7LSR�GH�WUDEDOKRPDLV�XWLOL]DGR 7UDEDOKR�IRUoD�KDELOLGDGHV�PDQXDLV�HFDSDFLGDGHV�VHQVRULDLV
7UDEDOKR�IRUoD�SUHGRPLQDQWH�7UDEDOKR�6DEHU��FRQWUROH�GHTXDOLGDGH��DILQDomR�GH�PiTXLQDV�FROPDWDJHP�

7UDEDOKR�VDEHU�GRPLQDQWH�FRP�LPSRUWkQFLD�GRV�HVWLORVQR�VDEHU�ID]HU��GHVWUH]DPDQXDO�H�DFXLGDGHVHQVRULDO��FRQMXJDQGRDOJXP�WUDEDOKR�IRUoD

7UDEDOKR�VDEHU��PDV�FRPLPSRUWkQFLD�GD�GHVWUH]DPDQXDO�H�DFXLGDGHVHQVRULDO��$OJXP�HVIRUoRItVLFR��GHSHQGHQGR�GR�WLSRGH�WUDEDOKR7LSR�GH�DFomRSURGXWLYD 7UDEDOKR�HP�OLQKDWDUHIDV�UHDOL]DGDVLQGLYLGXDOPHQWH��GLVWLQomRHQWUH�³WUDEDOKRV�GHPHVD´��³WUDEDOKRV�GH�Sp´H�WUDEDOKRV�FRP

7UDEDOKR�HP�VpULH��PDV�FDGDRSHUiULR�GRPLQD�UD]RDYHOPHQWH�DFDGHLD�RSHUDWyULD��FRQKHFH�D��WHPRSLQLmR�VREUH�D�TXDOLGDGH�GRWUDEDOKR�GDV�RXWUDV�VHFo}HV�HSURYDYHOPHQWH�FLUFXODUi�SRU

7UDEDOKR�LQGLYLGXDOL]DQWH�'LYLVmR�GR�WUDEDOKR�SRUVHFo}HV�HVSHFLDOL]DGDV�VREUHWXGR�D�SDUWLU�GRV�DQRV���H�HP�PHLR�XUEDQR��
7UDEDOKR�HP�HTXLSD
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&RQVHUYHLURV &RUWLFHLURV 7LSyJUDIRV 9LGUHLURVPiTXLQDV GLIHUHQWHV�RSHUDo}HV�GHQWUR�GDPHVPD�IDVH��*pQHUR�VRFLDOPDLRULWiULR 0XOKHUHV 0XOKHUHV +RPHQV +RPHQV
'LVWULEXLomR�GDWDUHID�SRUJpQHUR�VRFLDO

0XOKHUHV��WRGR�RWUDEDOKR�UHODWLYR�DRDUUDQMR�HDFRQGLFLRQDPHQWR�GRSHL[H�QD�ODWD�H�FRQWUROHGH�TXDOLGDGH�YLVLWDGHLUDV��GHVFDEHoDU��HQJUHOKDU�YLVLWDU�ODWD��HQFDL[DU�OHYDQWDU�ODWD�+RPHQV��WRGR�R�WUDEDOKRFRP�PiTXLQDV��ID]HU�DVPRXUDV��FR]HU�R�SHL[H�HPDXWRFODYHV��FUDYDU�ODWD�HQFDL[RWDU���DUPD]pP�

([FHSWXDQGR�D�VHUUDOKDULD�H�DFDOGHLUD��D�GLYLVmR�VH[XDO�GRWUDEDOKR�p�PDLV�UHPXQHUDWyULDTXH�UHDO+RPHQV���PDLV�HVSHFLDOL]DGRV�HTXDOLILFDGRV��FRP�HVWDWXWR�PDLVHOHYDGR��7UDEDOKR�IRUoD�H�WpFQLFR�SUHSDUDomR��FRQWUROR�HRUJDQL]DomR�GD�SURGXomR�FRQWUROR�GH�PiTXLQDV��FROD�FRORUDomR�H�ODYDJHP�0XOKHUHV���WUDEDOKR�PDLVLQWHQVLYR�H�HP�VpULH��HVWDWXWRPHQRV�HOHYDGR�7UDEDOKRUHSHWLWLYR��iJLO�H�SHUFHSomRVHQVRULDO��RSHUDGRUDV�GHPiTXLQDV�H�HVFROKD

+RPHQV�QRV�RItFLRVJUiILFRV��HP�WDUHIDV�PDLVTXDOLILFDGDV��FRPSRVVLELOLGDGHV�GH�PHOKRUSURJUHVVmR�QDV�FDUUHLUDV�HDFHVVR�D�OXJDUHV�GH�VWDWXV�FRQFUHWDPHQWH�jV�FKHILDVRSHUiULDV��0XOKHUHV�QDV�IDVHV�GHDFDEDPHQWRV��JHUDOPHQWHFRP�WDUHIDV�VLPSOHV�VXEYDORUL]DGDV�HVXEDOWHUQL]DGDV�QR�PHLR�

0XOKHUHV�FRPR�H[FHSomR�HDLQGD�DVVLP�DSHQDV�QRVOXJDUHV�LQIHULRUHV�GD�HVFDODKLHUiUTXLFD��DSUHQGL]D�HDMXGDQWD�PXLWR�SRXFRTXDOLILFDGD

'LYLVmR�HWiULD�GRWUDEDOKR &ULDQoDV�H�MRYHQV�±WDUHIDV�LQGLIHUHQFLDGDV�WUDEDOKRV�DX[LOLDUHV���³GDU�SHL[H´��OLPSDU�FKmR��ID]HU�UHFDGRV$GXOWRV�±�SURGXomR�FRQWUROH�H�GLUHFomR

1mR�H[LVWH�JUDQGH�GLYLVmR�HWiULD�D�QmR�VHU�QDV�FULDQoDV�TXHH[HFXWDP�WUDEDOKRVLQGLIHUHQFLDGRV�H�DX[LOLDUHV��eXPD�TXHVWmR�VDODULDO��GHQHFHVVLGDGH�SURGXWLYD�H�GH�MHLWR�

&ULDQoDV�H�MRYHQV�QDVWDUHIDV�LQGLIHUHQFLDGDV�HQRV�OXJDUHV�LQIHULRUHV�GDHVFDOD�KLHUiUTXLFD�$GXOWRV��QR�FRQWUROR�GDSURGXomR�H�DFHVVR�DRVOXJDUHV�GH�FKHILD�

(QWUDGDV�QD�IiEULFD�FRPPHQRV�GH����DQRV�DWpGpFDGD�������&��GRV����DWpDR����GH�$EULO��+RMH����HPPpGLD��&ULDQoDV�H�MRYHQVORJR�LQWHJUDGRV�QD�FDUUHLUD�QRV�OXJDUHV�LQIHULRUHV�GDHVFDOD�KLHUiUTXLFD7LSR�GHUHFUXWDPHQWR�GRSHVVRDO
5HODo}HV�SHVVRDLV�IDPLOLDUHV�H�GH�YL]LQKDQoD�UHGHV�LQIRUPDLV�GHFRQWUDWDomR�

5HGHV�LQIRUPDLV�GH�FRQWUDWDomR�YL]LQKDQoD�H�IDPLOLDUHV� $Wp�DQRV�UHFHQWHV��UHGHVIDPLOLDUHV��GHDSDGULQKDPHQWR�H�GHYL]LQKDQoD�$LQGD�KRMH�PDQWpP�VHFRPR�QtYHO�GH�HVFRODULGDGHPDLRULWiULD�D����FODVVH�KHUDQoD�GHREULJDWRULHGDGH�OHJDO�GRDQWHULRU�5HJLPH��3URILVVmR�TXH�GHL[D�GH�VHUHSURGX]LU�VRFLDOPHQWH�QRVDQRV������

5HGHV�IDPLOLDUHV��GHYL]LQKDQoD�H�FRQKHFLPHQWRLQIRUPDO��$FWXDOPHQWH�DSURILVVmR�QmR�p�HP�JHUDOGHVHMDGD��D�WUDQVPLVVmRIDPLOLDU�FRPR�QRUPD�HSURMHFWR�HQWUH�YLGUHLURV�GHWRSR�WHUPLQRX�QD�GpFDGD�GH�������%DL[RV�QtYHLV�GHHVFRODULGDGH�IDFH�D�RXWURVUDPRV�LQGXVWULDLV
&DWHJRULDV�QRPHQFODWXUDSURILVVLRQDO�

µ0RoRV¶��DSUHQGL]HV�RSHUiULDV��PXOKHUHV�WUDEDOKDGRUHV��KRPHQV�
)D[LQD��PDQREULVWD��DSUHQGL]�HVSHFLDOLVWD��HQFDUUHJDGR $SUHQGL]��DX[LOLDU�H�PHLR�RILFLDO��RILFLDO��GXUDQWH�RVDQRV�GR�(VWDGR�1RYRKDYLD�RV�GH����H�GH����FRQIRUPH�FODVVLILFDomR�QRVH[DPHV�GH�DSWLGmR�WpFQLFD��

&DUUHLUD�LQWHJUDGD�DSUHQGL]��VXFHVVLYRVDMXGDQWHV��HP�Q~PHURYDULiYHO��DWp����DMXGDQWH�PHVWUH�RILFLDO
$SUHQGL]DJHP 7UDQVPLVVmR�GRVVDEHUHV�HP�PHLR�IDEULO�FRP��EDVH�QD�REVHUYDomRH�H[SHULrQFLD��7LURFtQLRUiSLGR��LQtFLR�HP�LGDGHLQIDQWLO�RX�MXYHQLO

$SUHQGL]DJHP�LQIRUPDO���FRPEDVH�QD�REVHUYDomR�H�H[SHULrQFLD $SUHQGL]DJHP�QR�LQWHULRUGR�JUXSR��PDV�PXLWRFHQWUDGD�QD�UHODomR�PHVWUH��DSUHQGL]��PDV�FRPSURJUHVVmR�QR�VDEHUPDUFDGD�SHOD�DXWR�DSUHQGL]DJHP�

$SUHQGL]DJHP�QR�LQWHULRUGR�JUXSR�H�QD�HTXLSD�GHWUDEDOKR��HP�PRPHQWRVLQVWLWXFLRQDOL]DGRV��RV�³��PLQXWRV´��H�WDPEpPGLIXVDPHQWH��(QVLQDU�pREULJDomR�GR�PHVWUH�RILFLDO3URJUHVVmR�QDFDUUHLUD $�SURJUHVVmR�GHSHQGHGD�FDSDFLGDGH�GHLQWHJUDomR�QR�SURFHVVRGH�IDEULFR��GDLQWHULRUL]DomR�GDV�UHJUDVGD�IiEULFD�H�GDDQWLJXLGDGH��2�VHFWRUDEVRUYLD�QRUPDOPHQWHWRGR�R�DSUHQGL]DGR

3URJUHVVmR�GHSHQGHQWH�GDDSUHQGL]DJHP��GD�UHGH�GHUHODo}HV�H�GDV�QHFHVVLGDGHVFRQMXQWXUDLV�GD�SURGXomR
3URJUHVVmR�GHSHQGHQWH�GDDSUHQGL]DJHP��GDV�YDJDV�HGR�VWDWXV��WDPEpPIUHTXHQWHPHQWHFRQTXLVWDGR�SRU�LQWHUPpGLRGH�UHGHV�GH�UHODo}HV��

7UDEDOKR�GR�DSUHQGL]LQWHJUDGR�QR�SURFHVVRWpFQLFR��3URJUHVVmRGHSHQGHQWH�GD�DQWLJXLGDGH�GD�DSUHQGL]DJHP��GDH[LVWrQFLD�GH�YDJDV�H�GDUHGH�GH�UHODo}HV
/XJDUHV�GHSRGHU�QRPHQFODWXUDSURILVVLRQDO�

0HVWUDV��GLUHFWRV�PHVWUHV��GLUHFWRV�HQFDUUHJDGRV��JHUDLV�3DWU}HV
(QFDUUHJDGR�JHUDO(QFDUUHJDGRV�GH�VHFomR$ILQDGRUHV$SRQWDGRUHV��FRQWUROH�GHSHVVRDO�

1DV�FKHILDV�RSHUiULDV��RHQFDUUHJDGR�JHUDO�GLULJH�HFRQWUROD�WRGD�D�RILFLQD�H�RVRSHUiULRV��R�FKHIH�ID]�RPHVPR�HP�UHODomR�jVVHFo}HV��FDGD�XP�QD�VXD��(P�JHUDO�DOLDP�R�VDEHUWpFQLFR�D�DFWLYLGDGHVGLVFLSOLQDGRUDV�$�KLHUDUTXLD�DFLPD�GHOHGHSHQGH�GH�FDGDRUJDQRJUDPD�HPSUHVDULDO�

2�PHVWUH�RILFLDO�GLULJH�RWUDEDOKR�QR�LQWHULRU�GDHTXLSD�H�LQIOXHQFLD�WRGD�DRUJkQLFD�GD�SURGXomR��$KLHUDUTXLD�DFLPD�GHOHGHSHQGH�GH�FDGDRUJDQRJUDPD�HPSUHVDULDO
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�;���&RPXQLFDo}HV�GRV�HOHPHQWRV�GD�HTXLSD�DR�VHPLQiULR�GH�DSUHVHQWDomRGH�UHVXOWDGRV
�;����� $SUHQGL]DJHQV�H�WUDQVPLVVmR�GH�VDEHUHV�HP�PHLR�IDEULO�±RUJDQL]DomR�HVSDFLDO�H�WHPSRUDO�GR�WUDEDOKR��$QD�'XDUWH�	�,VDEHO�9tFWRU�

&RPXQLFDomR�DR�FROyTXLR�0HPyULD�H�,GHQWLGDGHV�3URILVVLRQDLV�����H��������
³$�DSUHQGL]DJHP�SRU� LPLWDomR�RX� UHSHWLomR�SHUPLWH�XPD�FRQVLGHUiYHO�HFRQRPLD�GH�HQHUJLD�H�XPDJDUDQWLD� GH� OLPLWDomR� GH� ULVFRV�� PHGLDQWH� D� UHSURGXomR� GH� FRPSRUWDPHQWRV� Mi� H[SHULPHQWDGRV� HVHJXURV�2�PLPHWLVPR�VRFLDO�FRQVWLWXL�XPD�GDV�IRUoDV�GH�FRHVmR�H�FRQWLQXLGDGH�GD�HVSpFLH�´

$�UiSLGD�H�TXDVH�VHPSUH�EHP�VXFHGLGD��DSUHQGL]DJHP�GRV�UDSD]HV�H�UDSDULJDV�TXH�VH�LQLFLDYDP�QR�WUDEDOKRIDEULO�� WLQKD� FRPR� SULPHLUD� H� WDOYH]� ~QLFD� PRWLYDomR� D� VREUHYLYrQFLD�� 2ULXQGRV�� QD� VXD� PDLRULD� GH� IDPtOLDV� GHRSHUiULRV�H�SHVFDGRUHV��R�WUDEDOKR�GHVWHV�MRYHQV�H�FULDQoDV�FRQVWLWXtD�XP�UHFXUVR�LQGLVSHQViYHO��0DO�DOLPHQWDGRV�PDO�DJDVDOKDGRV�H�HP�DOJXQV�FDVRV�SRXFR�HVWLPDGRV��HVWHV�MRYHQV�DSUHQGL]HV�HUDP�WUHLQDGRV�SDUD�DFHLWDU�DV�GXUDVFRQGLo}HV�GR� WUDEDOKR�QD� IiEULFD�GH�FRQVHUYDV��7UDWD�VH�GH�XPD� IRUPD�FRQVFLHQWH�H� LQWHQFLRQDO�GH�DSUHQGL]DJHPVHQVRULDO� H� PRWRUD� TXH� UHSURGX]� PLPHWLFDPHQWH� JHVWRV�� DWLWXGHV� H� FRPSRUWDPHQWRV� Mi� H[SHULPHQWDGRV� SHORVRSHUiULRV�PDLV�YHOKRV��HP�PXLWRV�FDVRV�IDPLOLDUHV�RX�YL]LQKRV�³D�DSUHQGL]DJHP�p� LQWHQFLRQDO��VH�HVWLYHU�RULHQWDGDGH�PRGR�VLVWHPiWLFR�DSyV�XPD�WRPDGD�GH�GHFLVmR�SHOR�VXMHLWR�GLVFHQWH´ (VWD�WUDQVPLVVmR�GH�FRQKHFLPHQWRV�HUD�ROHJDGR��VRIULGR��GH�XPD�PmH�D�XPD�ILOKD�RX�D�DOJXpP�D�TXHP�VH�TXHULD�EHP�PDV�D�TXHP�QDGD�PDLV�VH�WLQKD�SDUDGDU��2�WUDEDOKR�HUD�R�~QLFR�JDUDQWH�GH�VREUHYLYrQFLD�HUD�³R�SmR�SDUD�D�ERFD´��(VWD�DSUHQGL]DJHP�FRHUVLYD�FRQVWLWXtDXP� WUHLQR�GXUR�SDUD�RV�TXH�D�HOH�VH� VXEPHWLDP��PDV� UHVXOWDYD� IiFLO� H� EDUDWR�SDUD� TXHP�GHOH� VH�DSURSULDYD��2VSDWU}HV�GDV�IiEULFDV��LQGXVWULDLV�FRQVHUYHLURV��IRUPDYDP�DVVLP��D�EDL[RV�FXVWRV��VHP�TXDOTXHU�LQYHVWLPHQWR��WRGD�DPmR�GH�REUD�GH�TXH�QHFHVVLWDYDP�H�TXH�Vy�ILFDYD�KDELOLWDGD�SDUD�WUDEDOKDU�QHVWH�UDPR�GD�LQG~VWULD��1D�VXD�TXDVHWRWDOLGDGH� DQDOIDEHWRV� HVWHV� RSHUiULRV� HVWDYDP� GHSHQGHQWHV� GDV� IiEULFDV� GH� FRQVHUYDV� TXH�� DWp� PHDGRV� GHVWHVpFXOR��DEVRUYLDP�WRGD�D�PmR�GH�REUD�GLVSRQtYHO�³����D�GLVWLQomR�HQWUH�R�UHQGLPHQWR�GR�WUDEDOKR�GR�WUDEDOKDGRU�H�R�GD�HPSUHVD�SHUPDQHFHX�IRUPDO�HQTXDQWR�RRSHUiULR�QmR�SRGLD�HVFDSDU�HIHFWLYDPHQWH�j�HPSUHVD��RX�D�XP�UDPR�GD�LQG~VWULD�EHP�SUHFLVR�H�KRPRJpQHR��QHP�RSDWUmR� VHSDUDU�VH� IDFLOPHQWH� GR� VHX� HPSUHJDGR�� (UD�� SRU� H[HPSOR�� R� FDVR� GR� DUWHVDQDWR� HP� TXH� D� SUiWLFD� HDSUHQGL]DJHP� GR� WUDEDOKR� VH� FRQIXQGLDP� HP� JUDQGH� SDUWH�� GH� PRGR� TXH� QD� RILFLQD� Vy� XP� Q~PHUR� UHVWULWR� GHRSHUiULRV�� RX� PHVPR� DSHQDV� XP�� VH� HQFRQWUDYD� SUHIRUPDGR� SDUD� DVVHJXUDU� XP� GDGR� SRVWR�� $� HPSUHVD� WLQKDQHFHVVLGDGH�GR� WUDEDOKDGRU�TXH�HOD� WLQKD�SURGX]LGR��H�HVWH� WUDEDOKRU�Vy�SRGLD�XWLOL]DU�DV�VXDV�FDSDFLGDGHV�QHVWDHPSUHVD�� RX�QXPD�RXWUD� SHUIHLWDPHQWH� VHPHOKDQWH�� $� QRomR� GH� TXDOLILFDomR�� QR� VHQWLGR�PRGHUQR�� QmR� WHULD� WLGRTXDOTXHU� VLJQLILFDGR�� SRLV� QmR� VH� WHULD� SRGLGR� LVROi�OD� GD� WDUHID� SUHFLVD� GR� RSHUiULR�� GR� VHX� SDSHO�� GR� VHX� JUDXKLHUiUTXLFR��QHP�GD�VLWXDomR�GD�VXD�RILFLQD��2�VDODULDWR��VH�VH�HQFRQWUD�Dt��IXQFLRQD�GH�XPD�PDQHLUD�FRPSOHWDPHQWHGLIHUHQWH�GR�TXH�QD� LQG~VWULD�PRGHUQD�WUDoDQGR�DR�RSHUiULR�XP�GHVWLQR�PXLWR�GLYHUVR��2�RSHUiULR�QmR�p�H[WHULRU�jHPSUHVD�PDV�FRLQFLGH�FRP�HOD��6DEH�VH�TXH��SDUD�HYLWDU�D�FRQVWLWXLomR�GH�XQLGDGHV�FRQFRUUHQWHV�H�D�HPLJUDomR�GHPpWRGRV� SURGXWLYRV�� IRL� QHFHVViULR�� DWp� DR� LQtFLR� GD� LQG~VWULD�� UHVWULQJLU� DXWRULWDULDPHQWH� DV� GHVORFDo}HV� GRVRSHUiULRV�GH�RItFLR´�
'DV�PXOKHUHV�HVSHUDYD�VH� XPD� DSUHQGL]DJHP� UiSLGD� EDVHDGD� QD� UHQWDELOL]DomR� GH� VDEHUHV� H� KDELOLGDGHVGRPpVWLFDV�TXH�GHVGH�FHGR�DV�SUHSDUDYD�SDUD�D�HYHQWXDOLGDGH��TXDVH�GHVWLQR��GH�YLUHP�D�WUDEDOKDU�QD�IiEULFD��$WLWXOR�GH�H[HPSOR��IRL�QRV�GDGR�D YHULILFDU�TXH�D�RSHUDomR�GH��³GHVFDEHoDU´�H�WLUDU�D�HVSLQKD�GR�SHL[H�VHP�R�DPDVVDUQmR� p RSHUDomR� IiFLO� SDUD� XPD� LQLFLDGD� QHVWDV� OLGHV�� 6y� D� SUiWLFD� WUD]LGD� GH� FDVD� �LQWHQFLRQDO�� OKHV� IDFLOLWDYD� DDSUHQGL]DJHP��$V�PXOKHUHV� ³OHYDYDP�SDUD� FDVD´� DV� WpFQLFDV� H� VDEHUHV� TXH� GH�XP�PRGR� QDWXUDO� DQWHFLSDYDP�DDSUHQGL]DJHP� GRV� MRYHQV��2� UHFUXWDPHQWR� GH�PmR� GH� REUD� SDUD� WUDEDOKDU� QDV� IiEULFDV� GH� FRQVHUYD� EDVHDYD�VHHVVHQFLDOPHQWH� QR� HPSHQKDPHQWR� GH� IDPLOLDUHV� H� GH� YL]LQKRV�� (VWD� VLWXDomR� OHYDYD� D� TXH� VH� GHVHQYROYHVVHP
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D]XO� RX�EUDQFR�� HVFROKHQGR� R� SHL[H�PDLV� HVFDPRVR� SDUD� FLPDª�R� VDEHU� YHU�� UHSHWLU� FRPR� DSUHQGLD�� LPLWDQGR� RVULWPRV�� ©SUHFHLWRVª� H� DWLWXGHV� GH� TXHP� HQVLQD�� HUD� R� GHYHU� GD� DSUHQGL]DGD�R�� 1mR� TXHVWLRQDU� RV� PDLV� YHOKRV�REVHUYDU� DWHQWDPHQWH� RV� JRVWRV�� RXYLU� RV� VRQV�� SHUFHEHU� DV� FDGrQFLDV� GH� PRGR� D� SXGHU� LQFRUSRUD�ODV� ItVLFD� HPHQWDOPHQWH� SXGHQGR� XP� GLD� ID]HU� SDUWH� GR� JUXSR� GRV� PDLV� YHOKRV�� DGTXLULQGR� FRP� R� WHPSR� XPD� LGHQWLGDGHSURILVVLRQDO��TXH�WRGRV�VDEHP�R�TXH�p�H�QHOD�VH�UHFRQKHFHP��HPERUD�WHQKDP�GLILFXOGDGH�HP�YHUEDOL]i�OD�'LJDPRV�TXH�HVWD�FRUSRUDOLGDGH�H�DWLWXGH�PHQWDO�HVWi�VHGLPHQWDGD�QR�FRUSR��FRP�WDO�FRQYLFomR�TXH�XP�ILOKRRX�ILOKD�GH�RSHUiULRV�FRQVHUYHLURV�KDELWXDGRV�GHVGH�R�EHUoR��FDL[RWHV��D�SHUPDQHFHU�QDV�IiEULFDV��UHFHELDP�HVWHVVDEHUHV�H�YDORUHV�FRPR�XPD�KHUDQoD�IDPLOLDU�
2V�SUHFHLWRV�GR�WUDEDOKR1R�WUDEDOKR�IDEULO�FRQVHUYHLUR�Ki�XP�FRQMXQWR�GH�UHJUDV�H�FyGLJRV�TXH�HP�OLQJXDJHP�LQGtJHQD�VH�WUDGX]�HP©SUHFHLWRVª��(VVHV�SUHFHLWRV� VmR� ©PDQHLUDV�GH� ID]HUª� H�KDELOLGDGHV� TXH� FDGD� DFUHVFHQWD� GH�PRGR� SDUWLFXODU� iVDSUHQGL]DJHQV�QRUPDOL]DGDV��FRQVRDQWH�R�JRVWR�H�DV�FDSDFLGDGHV�GH�FDGD�XP�5HVXPHP�VH�DR�©ID]HU�ERQLWRª��DR�SRUPHQRU��VHP�IXJLU�j� UHJUD��PDV�GDQGR�XP�FXQKR�SHVVRDO�DR�SURGXWRVDtGR�GDV�VXDV�PmRV��$�FDGD�ODWD�GH�VDUGLQKD�©HQFDL[DGDª��FRUUHVSRQGLD�R�WUDEDOKR�GH�XPD�RSHUiULD��RUD�p�QHVWDLQGLYLGXDOL]DomR�TXH�UHVLGLD�R�EULR�GH�TXHP�R�H[HFXWD��©(X�GL]LD�DR�HQFDUUHJDGR��VH�TXLVHU�PDQGH�PH�HPERUD��PDVWUDEDOKR�PDO�IHLWR�VDtGR�GDV�PLQKDV�PmRV��QmR�IDoR��6H�IRU�EHP�IHLWR�WHPRV�PDLV�HQFRPHQGDVª '��$GHODLGH�±�DQWLJDPHVWUD�GD�IiEULFD�GH�FRQVHUYDV�
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$�JHVWmR�GRV�VDEHUHV�±�©2V�WUDEDOKRV�GH�PHVDª(VWD� GHQRPLQDomR� LQGtJHQD� ID]� SDUWH� GH� XP� FyGLJR� IDEULO� GH� FRPXQLFDomR� H� GH� KLHUDUTXL]DomR� GHFRPSHWrQFLDV��2V�WUDEDOKRV�GH�PHVD�HUDP�QD�UHDOLGDGH�HQWUHJDV�DR�SHVVRDO�PHQRV�TXDOLILFDGR��PXOKHUHV��TXH�QRWHPSR� GR� ³GHIHVR´�� �SHUtRGR�HP�TXH�QmR�KDYLD�SHVFDGR�� Vy� JDQKDYDP� XP� GLD� SRU� VHPDQD�� LQGR� j� IiEULFD� ID]HUOLPSH]DV�� (VWDV� GHQRPLQDo}HV� SDUWLOKDGDV� SRU� WRGRV�� PDV� QmR� UHJXODPHQWDGDV�� UHSUHVHQWDYD� QD� LGHLD� GDVRSHUiULDV��GLIHUHQWHV�JUDXV�GH�GLILFXOGDGH�H�KDELOLGDGH�D�YHQFHU�FRP�D�H[SHULrQFLD�� ³'DU�SHL[H´�HUD�XPD� IRUPD�GHLQLFLDomR� QR� WUDEDOKR� IDEULO�� IHLWD� SRU� PRoRV� H� DSUHQGL]HV�� 3UHFLVDYDP� GH� VHU� GHVHPEDUDoDGDV� H� WHU� IRUoD�©'HVFDEHoDUª� WHP� PHQRV� GLILFXOGDGH� TXH� ©HQJUHOKDUª� SDUD� PXOKHUHV� TXH� WrP� HVVH� VDEHU� WUDGLFLRQDOPHQWHDGTXLULGR�QR�PHLR�IDPLOLDU��©(QJUHOKDUª�SUHVVXS}H�OyJLFD�H�QRUPDOL]DomR��©(QFDL[DUª�p�PDLV�GLItFLO�TXH�©HQJUHOKDUªSRLV�R�DFRQGLFLRQDPHQWR�GR�SHL[H�QD� ODWD�UHYHOD�ULJRU�H�UHVSRQVDELOLGDGH�SRLV�p�D LPDJHP�GD�PDUFD�TXH�HVWi�HPFDXVD�� ©(QFDL[DUª�p� WDPEpP�XP� WUDEDOKR�©OLPSRª�SRU� RSRVLomR�DR�GHVFDEHoDU�TXH�HQYROYH� VDQJXH�� � YtVFHUDV� HGHWULWRV��SRUWDQWR�©VXMRª��&RPR�SRGHPRV�REVHUYDU�GHQWUR�GRV�©WUDEDOKRV�GH�PHVDª�Ki�GLVWLQo}HV�TXH�FRUUHVSRQGHPD�SURJUHVVmR�QR�WUDEDOKR�IDEULO�
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©)XL� GDU� SHL[H�� PDV� UDSLGDPHQWH� IXL� FKDPDGD� SHOD� PHVWUD� SDUD� GHVFDEHoDU� H� HQJUHOKDU�� 3DVVDGRV� VHLVPHVHV�Mi�HVWDYD�D�HQFDL[DUª�
9HPRV�SRU�HVWH�WHVWHPXQKR�TXH�DV�PXOKHUHV�RSHUiULDV��PHVPR�DQWHV�GH�HQWUDU�QD�IiEULFD��DWUDYpV�GRV�VHXVIDPLOLDUHV� DSURSULDYDP�VH� GHVWD� OLQJXDJHP� TXH� GH� DOJXPD� IRUPD� DV� GLUHFLRQDYD� SDUD� R� PXQGR� GD� IiEULFDLQWHJUDQGR�VH�SURJUHVVLYDPHQWH��FDVR�YLHVVHP�D�SDUWLOKDU�HVWD�JHVWmR�GH�VDEHUHV�
©7UDEDOKRV�GH�Spª2V�©WUDEDOKRV�GH�Spª�FRUUHVSRQGLDP�D�XPD�HWDSD�HVSHFLDOL]DGD��PHOKRU�UHPXQHUDGD�H�PDLV�DXWyQRPD��©2VWUDEDOKRV�GH�Spª� WrP�D�KDYHU�FRP�FLUFXODomR�GH� LQIRUPDomR��GRPtQLR�GR�HVSDoR� IDEULO�H�TXDOLILFDomR�SURILVVLRQDO�4XDQGR�DFDEDYD�R�©HQFDL[Hª��DV�RSHUiULDV�GRV�©WUDEDOKRV�GH�PHVDª�LDP�SDUD�VXDV�FDVDV�H�HUDP�DV�PXOKHUHV�GRV©WUDEDOKRV�GH�Spª�TXH�SHUPDQHFLDP�DWp�DR�ILQDO�GR�SURFHVVR�GH�IDEULFR��DXIHULQGR�SRU�LVVR�KRUDV�H[WUD��DOpP�GH�TXHQR� ©GHIHVRª� JDQKDYDP� �� GLDV� SRU� VHPDQD�� FRQWD� �� GLD� GDV� TXH� ODERUDYDP� QRV� ©WUDEDOKRV� GH� PHVDª�� (VWHVWUDEDOKRV�SHUPLWLDP�XPD�JHVWmR�GH� WHPSR��TXH�DV�JUDWLILFDYD�GH�XPD� IRUPD� GLIHUHQWH�� SRGLDP� URPSHU� R� VLOrQFLR�FRPHU�DOJXPD�FRLVD�WUD]LGD�GH�FDVD�TXDQGR�WLQKDP�QHFHVVLGDGH��LU�j�FDVD�GH�EDQKR�VHP�GDU�QDV�YLVWDV�H�H[LELU�DLQGLYLGXDOL]DomR� H� SHUIRUPDQFH� GR� VHX� WUDEDOKR� �H[�� OHYDQWDU� ODWD��� (VWD� DFWLYLGDGH� � H[LJLD� GHVWUH]D�� HTXLOtEULR�VHJXUDQoD� ItVLFD� H� SVLFROyJLFD� QR� GL]HU� GH� XPD� RSHUiULD� ©QmR� p� TXDOTXHU� XPD� TXH� SRGLD� OHYDQWDU� ODWDª� HUD� XPWUDEDOKR� HP� TXH� QmR� VH� SRGLD� WHU� PHGR�� DOJXPDV� GDV� TXH� ©OHYDQWDYDP� ODWDª� IRUDP�PHVWUDV�� SRLV� HVWH� WLSR� GHWUDEDOKR� HUD� GH� JUDQGH� H[LELomR� GH� TXDOLGDGHV� ItVLFDV� H� SVLFROyJLFDV�� 1XQFD� QRV� QRVVRV� HQWUHYLVWDGRV� VHLQGLYLGXDOL]RX�DOJXpP�SRU�GHVFDEHoDU��HQJUHOKDU�RX�D]HLWDU��PDV�©OHYDQWDU� ODWDª��DOJXPDV�DWp� ILFDUDP�QD�PHPyULDGDV� UHVWDQWHV�FROHJDV�©$� WLD�&DUPLQKD� OHYDQWDYD�SDXV�GH� ODWD�TXH�GDYD JRVWR�����RX�PDLVª��(VWmR�DVVRFLDGDV�DHVWD�WDUHID�DV�IUDVHV�©SUD]HU�GH�ID]HUª��©UHFHEHU�SLURSRVª�H�©YHVWLU�PHOKRUª�2XWUR�YRFiEXOR�DVVRFLDGR�D�VDLU�GR�©WUDEDOKR�VXMRª�SDUD�R�©OLPSRª�HUD�R�GH�VHUHP�©PLPRVDVª����D�PHVWUD��RHQFDUUHJDGR�RX�R�SDWUmR��SRGLD�DFKDU�XPD�RSHUiULD�PDLV�DUUDQMDGD�� OLPSD�H� WUDEDOKDGRUD�TXH�HUD�PDO�HPSUHJDGDSDUD�HVWDU�D�OLGDU�FRP�DV�YtVFHUDV�GR�SHVFDGR�©7UDEDOKRV�GH�Spª�LPSOLFDYD�WUDEDOKR�TXDOLILFDGR�H�SHVVRDO�HIHFWLYR�D]HLWDU��YLVLWDU�ODWD��FUDYDU��EDWHU�ODWD�QR�ILQDO�GD�SURGXomR�©9LVLWDU� ODWDª� H� ©EDWHU� ODWDª� H[LJLDP� TXDOLGDGHV� VHQVRULDLV� �RXYLGR�� YLVWD� H� WDFWR�� H� HOHYDGR� JUDX� GHUHVSRQVDELOLGDGH��XPD�©ODWD�URWDª�SRGLD�ID]HU�FRP�TXH�XP�ORWH�LQWHLUR�YLHVVH�SDUD�WUiV��R�TXH�SURYRFDYD�D�I~ULD�GRVSDWU}HV�H�GHVSHGLPHQWR��(VWHV�WUDEDOKRV�HUDP�QDGD�PDLV�QDGD�PHQRV�GR�TXH�R�FRQWUROH�GH�TXDOLGDGH��PDV�SRU�VHUIHLWR�SRU�PXOKHUHV�� VHQVRULDOPHQWH� VHP� UHFXUVR�D� LQVWUXPHQWRV�p� GHVYDORUL]DGR� SHORV� KRPHQV�H� HQWHQGLGR� FRPRDSWLGmR� ³QDWXUDO´� SRU� PXOKHUHV�� e� LQWHUHVVDQWH� YHULILFDU� TXH� QRV� FRQWUDWRV� FROHFWLYRV� GH� WUDEDOKR� HVWHV� QRPHVLQGtJHQDV�DSDUHFHP�Vy�QHVWDV�WDUHIDV�GH�FRQWUROH�QmR�DFRQWHFHQGR�QRXWUDV�WDUHIDV��DSHVDU�GH�VHU�FRQVLGHUDGR�XPWUDEDOKR�HVSHFLDOL]DGR�R�QRPH� LQGtJHQD� ³DOLJHLUD´�D�FRPSOH[LGDGH�GD�H[SUHVVmR�H�HQFREUH�R� WUDEDOKR�GH� FRQWUROHGDV�PXOKHUHV�QD�SURGXomR�PDVFXOLQD�GR� YD]LR� �IDEULFR�GH� ODWDV��� SHUPLWLQGR�DVVLP�TXH�R SHVVRDO� IHPLQLQR� DXILUDVHPSUH�����PHQRV�TXH�R�PDVFXOLQR�$]HLWDU�HUD�XP�WUDEDOKR�TXH� LPSOLFDYD�UDSLGH]��SUHFLVmR��H�PHQVXUDomR��1DV� IiEULFDV�RQGH�DLQGD�QmR� WLQKDHQWUDGR�D�D]HLWDGHLUD�PHFkQLFD��FRP�WRUQHLUDV�H�WDSHWH�URODQWH��HP�PHDGRV�GR�VpFXOR��RV�PHVWUHV� WLQKDP�D�GLItFLOWDUHID�GH�HFRQRPL]DU�HVWH�OLTXLGR�SUHFLRVR�
©$TXLOR�TXH�PH�LQFRPRGDYD�PDLV�HUD�R�D]HLWH�H�D�VHJXLU�j�PmR�GH�REUD��R�D]HLWH��R�PHX�SDWUmR��TXHULD�TXHHX�SXVHVVH�������.J�SRU�FDGD�����ODWDV��LVWR�p�QD�GH�SULPHLUD�TXDOLGDGH��QD�FRQVHUYD�GH�VHJXQGD�TXDOLGDGH�TXH�LDSDUD�D�ÈIULFD�H�SDUD�DV�&ROyQLDV��D�SULPHLUD�TXDOLGDGH�HUD�SDUD�D�)UDQoD��GH�IRUPD�TXH�QD�VHJXQGD�TXDOLGDGH�TXHULDTXH�HX�SXVHVVH�Vy��.J�QXPD�ODWD�TXH�HUD�GR�PHVPR�WDPDQKR��RV�SHL[HV�HUDP�WDPEpP�LJXDLV��HUD�XPD�FRLVD�PXLWRGLItFLO�GH�HX�ID]HU��VH�IRU�SHUJXQWDU�D�HVWHV�IDEULFDQWHV�GH�6HW~EDO�HOHV�DWp�QmR�VH�DFUHGLWDP�VH�FDOKDU��'H�IRUPD�TXHR�PHX�SDWUmR�IH]�XPD�IRUWXQD��PDV�HX�IL]�XP�JUDQGH�VDFULItFLR����HQWmR�FRPR�QXQFD�FRQVHJXL�ID]HU�LVVR��SRUTXH�RV
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SHL[H�QmR�VmR� WRGRV�FHUWRV��RV�SHL[HV�GH�YiULDV�PHGLGDV��XPD� ODWD�SRU� H[HPSOR� OHYD���SHL[HV�� QmR�SRGH� OHYDU� �SRUTXH�ILFD�PXLWR�FKHLD�H�QmR�FDEH��PDV�ILFD�XPD�JUHWD��OHYD�PDLV�D]HLWH��D�RXWUD�OHYD�SRU�H[HPSOR���SHL[HV����HPEDL[R��H�HP�FLPD����H�p�DVVLP��jV�YH]HV�QXP�PrV�DSDQKD�VH�XPD�TXDQWLGDGH�GH�SHL[H��Gi�VHPSUH�SDUD�S{U���RX��SHL[HV�XPD�JUHWD��QDTXHOH�PrV�YDL�PXLWR�D]HLWH�D�PDLV�H�HOH��SDWUmR��TXHU�DTXHOD�TXDQWLGDGH��GHSRLV�XPD�SHVVRDDR�ILP�GR�PrV����HOH�]DQJD�VH�H�p�SUHFLVR�S{U�XP�ERFDGR�GH�DOJRGmR�QRV�RXYLGRV���HVVH�p�TXH�IRL�R�PDLRU�VDFULItFLR�����ª�-RVp�0DQXHO�GH�-HVXV�±�H[��PHVWUH�FRQVHUYHLUR�
(VWDV� KDELOLGDGHV�� HFRQRPLDV� H� HVWUDWpJLDV� HPStULFDV� � GH� JHVWmR� ID]LDP� SDUWH� GH� XPD� DXWRIRUPDomRSHUPDQHQWH�TXH�VH�WUDGX]LD�SRU�XPD�FRQWtQXD�HYROXomR�GDV�WpFQLFDV��GRV�VDEHUHV�H�GDV�QRYDV�DTXLVLo}HV�
©2V�WUDEDOKRV�FRP�PiTXLQDVª(VWH�WUDEDOKR�HUD�GR�GRPtQLR�GRV�KRPHQV��QD�IDVH�PHFkQLFD��1D�IDVH�DXWRPiWLFD��FRQWUDULDQGR�D�WHQGrQFLDGH�RXWURV�VHFWRUHV�GH�DFWLYLGDGH�TXH�GmR�DR�VHFWRU�PDVFXOLQR�RV�DXWRPDWLVPRV��D�LQG~VWULD�FRQVHUYHLUD�HQWUHJDYDDV�PXOKHUHV�©D�PHQLQD�GRV�VHXV�ROKRVª��D�FUDYDGHLUD�DXWRPiWLFD�([FHSWXDQGR�R�©WUDEDOKRV�GDV�PRXUDVª��WHPSHUR�GH�SHL[H�FRP�iJXD�H�VDO���DUDPDU�H�IHFKDU�FDL[RWHV�H�URWXODU�WUDEDOKR�HIHFWLYR�� WRGD�D�ODERUDomR�PDVFXOLQD�VH�SUHQGLD�FRP�RSHUDomR�H� WUDQVSRUWH�GH�PiTXLQDV�H�IHUUDPHQWDV�2V�©PRoRV�GH�IiEULFDª�TXH�DLQGD�QmR�HQWUDUDP�QR�PXQGR�GRV�KRPHQV��SXOXODP�HQWUH�©R�JLQHFHX H�R�DQGURFHXªFDSWDQGR DV� DSUHQGL]DJHQV�� SDUD� TXH� DSyV� D� VXD� LQFRUSRUDomR� VHMDP� DFHLWHV� QR� JUXSR� D� TXH� QDWXUDOPHQWHSHUWHQFHP�RV�KRPHQV�
&RQFOXVmR¬�ODLD�GH�FRQFOXVmR��SRGHPRV�DILUPDU�TXH��QD� LQG~VWULD�FRQVHUYHLUD��D�GLYLVmR�VH[XDO�GR� WUDEDOKR�VH�EDVHLDQDV� GLIHUHQWHV� FRPSHWrQFLDV� GR� JpQHUR�� DWULEXtGDV� WUDGLFLRQDOPHQWH� SHOD� VRFLHGDGH� H� TXH� HODV� SHVDP� QDGLIHUHQFLDomR�VDODULDO��2V� ³VDEHUHV�GRPpVWLFRV´� WmR�VHFXQGDUL]DGRV� VmR�DWULEXtGRV�jV�PXOKHUHV�� H�QR�TXDGUR�GDVUHSUHVHQWDo}HV�PHQWDLV�� VmR�DSRGDGRV�TXDVH�VHPSUH�GH� ³IiFHLV´�H� ³KDELOLGRVRV´��3HOR�FRQWUiULR�� RV�GRV�KRPHQV�SRUTXH� OLJDGRV� DR� ³GRPtQLR� GDV� PiTXLQDV´�� VmR� DSHOLGDGRV� GH� ³UHVSRQViYHLV� H� SHVDGRV´�� (VVHV� DGMHFWLYRVFRQVROLGDYDP�R�SRGHU�SDWULDUFDO�GHQWUR�GD�IiEULFD��DFUHVFHQWDQGR�VH�DR�GR�HQFDUUHJDGR�H�SDWU}HV�
2�WUDEDOKR�QD�IiEULFD���5HSUHVHQWDo}HV�H�SUiWLFDV

2SHUDomR $JHQWHV�LGDGH�H�JpQHUR� &DWHJRULDLQVWLWXFLRQDO $WLWXGH�FRUSRUDOJHVWXDOLGDGH 9tQFXOR�DR�TXDGUR�QDSHUVSHFWLYD�GRVLQGLFDWR�FRUSRUDWLYR
5HSUHVHQWDomRHP�PHLR�IDEULO�³QRGL]HU�GDVRSHUiULDV´'HVFDEHoDU�UHWLUDU�FDEHoD�HYtVFHUDV�

2SHUiULDV��)� ³7UDEDOKRV�GH�PHVD´�� PDQLSXODGRUD�GHSHL[H��)�
7UDEDOKR�PDQXDO�FRPDX[LOLR�GH�SHTXHQD�IDFD�H[HFXWDGR�GH�Sp�FRPDJLOLGDGH

3HVVRDO�DX[LOLDU�QmRHVSHFLDOL]DGR��URWLQD�GLILFXOGDGH�PHQRU
7UDEDOKR�IiFLO�GHDSUHQGHU�PDV�VXMR�e�FRPR�DUUDQMDUSHL[H�HP�FDVDH[LJH�GHVHPEDUDoR)D]HU�PRXUDV 7UDEDOKDGRUHVGDV�PRXUDV��0� 7UDEDOKDGRU�GDVPRXUDV��0� 7UDEDOKR�PDQXDO�TXHFRQVLVWH�HP�DGLFLRQDU�VDOj�iJXD�QXPDGHWHUPLQDGD�SURSRUomR

3HVVRDO�HIHFWLYR7UDEDOKR�HVSHFLDOL]DGR�FRQKHFLPHQWR�HPStULFR�PXLWD�UHVSRQVDELOLGDGHFRQKHFLPHQWR�GH�IRUPXODVHFUHWD

2V�KRPHQV�p�TXHVDEHP�DV�SRUo}HVGH�VDO�TXH�VHPHWHP�QD�iJXDXVDP�XP�FDQXGR�(OHV�p�TXH VDEHP(QJUHOKDU 2SHUiULDV��)� 0DQLSXODGRUD�GHSHL[H2SHUiULD��)�
7UDEDOKR�PDQXDO��IHLWRHP�Sp�H[HFXWDGR�FRPDJLOLGDGH�OyJLFD�H�FULWpULR�3HL[H�DUUXPDGR�HPJUHOKDV�����r��XPD�ILODSDUD�D�GLUHLWD��RXWUD�ILODSDUD�D�HVTXHUGD

3HVVRDO�DX[LOLDU�QmRHVSHFLDOL]DGR��DJLOLGDGH�HFXLGDGR
7UDEDOKR�IiFLO�TXHH[LJH�GHVHPEDUDoRH�KDELOLGDGH��+iXPD�PDQHLUD�GHS{U�R�SHL[H�QDJUHOKD�±�XPDFRUUHQWH]D�SDUD�XPODGR�H�RXWUDFRUUHQWH]D�SDUD

�� $VVLQDODGRV�FRP�����WHUPRV�LQGtJHQDV�
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2SHUDomR $JHQWHV�LGDGH�H�JpQHUR� &DWHJRULDLQVWLWXFLRQDO $WLWXGH�FRUSRUDOJHVWXDOLGDGH 9tQFXOR�DR�TXDGUR�QDSHUVSHFWLYD�GRVLQGLFDWR�FRUSRUDWLYR
5HSUHVHQWDomRHP�PHLR�IDEULO�³QRGL]HU�GDVRSHUiULDV´RXWUR��SDUD�XP�ODGRDV�EDUULJDV�SDUDRXWUR�RV�ORPERV�&RP�XPD�PmRVHJXUD�VH���RX��VDUGLQKDV�FRP�DRXWUD�S}H�VH�QDJUHOKD/DYDU�R�SHL[HHQJUHOKDGR�QRSLR�GH�ODYDJHP

2SHUiULD��)� 2SHUiULD��)�PDQLSXODGRUD�GHSHL[H
7UDEDOKR�UHDOL]DGR�HPSp��VHJXUDQGR�JUHOKDVTXH�VH�PHUJXOKDP�HPiJXD�QR�SLR�GHODYDJHP����YH]HV�PDQWHQGR�R�3HL[H�QDVJUHOKDV

3HVVRDO�HIHFWLYR�WUDEDOKRQmR�HVSHFLDOL]DGR��IRUoD�DJLOLGDGH�H�ULWPR
([LJH�IRUoD�H�ULWPR�³e�FRPR�ODYDUURXSD�QR�WDQTXH´���QmR�p�GLItFLO

&RORFDU�DVJUHOKDV�QRVFDUURV�GHFR]LPHQWR
2SHUiULDV��)�&ULDQoDV��)�-RYHQV��0�

2SHUiULDV��)�$SUHQGL]D��)�0RoR��0�
7UDQVSRUWH�PDQXDO�FRORFDomR�QRV�FDUURV 3HVVRDO�DX[LOLDU�WUDEDOKRQmR�HVSHFLDOL]DGR��IRUoD�GHVWUH]D�H�DJLOLGDGH

7UDEDOKR�IiFLO�TXHH[LJH�IRUoD�HGHVHPEDUDoR�³pXP�ULWPR´����³SDUHFHTXH�HVWDPRV�DGDQoDU´&R]HU�R�SHL[HHP�DXWRFODYHVRX�FRIUHV�GHFR]HGXUD
7UDEDOKDGRUHV�0� )RJXHLURV��0��H�RXWUDEDOKDGRUHV�GDVFDOGHLUDV��0�

(PSXUUDU�R�FDUUR�HPFDUULV�DWp�DR�DXWRFODYHIHFKDU�D�SRUWD�H�FRQWURODUWHPSR�H�WHPSHUDWXUD
3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��DWHQomR�UHVSRQVDELOLGDGH�OHLWXUDGH�LQVWUXPHQWRV�WHUPyPHWURV�EDUyPHWURV�WHPSRUL]DGRUHV��HWF��

7UDEDOKR�SHVDGR�FRPUHVSRQVDELOLGDGH�HSHULJRVR�³DV�YH]HVDWp�FRPLDP�DR�SpGD�FDOGHLUD´�HUDSUHFLVR�HVWDU�FRPDWHQomR�DR�WHPSRGH�FR]HGXUD(QODWDU�RX³HQFDL[DU´�1RWD��TXDQGRWHUPLQDYDP�R³HQFDL[H´�DVPXOKHUHV�GRV³WUDEDOKRV�GHPHVD´�LDP�SDUDFDVD�H�VySHUPDQHFLDP�DVGRV�³WUDEDOKRVGH�Sp´�TXHJDQKDYDP�PDLVDOJXPDV�KRUDV

2SHUiULD��)� 0DQLSXODGRUD�GHSHL[H��)� ³7UDEDOKR�GH�Sp´�WUDEDOKR�H[HFXWDGR�SRUXPD�PXOKHU��VHQWDGDQXP�EDQFR�MXQWR�j�³PHVDGH�HQFDL[H´��PHVDFRPSULGD�FRP�YiULDVPXOKHUHV

3HVVRDO�DX[LOLDU�WUDEDOKRQmR�HVSHFLDOL]DGR�KDELOLGDGH��DJLOLGDGH�EULR��³SUHFHLWR´�H�FULWpULR
([LJH�³JRVWR´�SDUD³ID]HU�XPD�ODWDERQLWD����e�IiFLO�WHPTXH�VH�WHU�DV�PmRVOLPSDV�H�XP�SDQROLPSR��7HP�XP³SUHFHLWR´�WHP�TXHVH�WHU�MHLWR�HFRQVFLrQFLD

³9LVLWDU�ODWD´ 2SHUiULD��)� 9LVLWDGRUD�RXYLVLWDGHLUD�GH�ODWD��)�QR�HQODWDPHQWR
³7UDEDOKR�GH�Sp´PXOKHU�TXH�YHULILFD�HFRQWUROD�VH�R�SHL[H�HVWiFRUUHFWDPHQWH³HQFDL[DGR´�VHJXQGR�XPSUHFHLWR�GHILQLGR�SDUDXPD�ERD�DSUHVHQWDomRGD�FRQVHUYD

3HVVRDO�IL[R�WUDEDOKRHVSHFLDOL]DGR��HVWDRSHUDomR�H[LJHFRQKHFLPHQWR�GR³SUHFHLWR´�GH�³HQFDL[H´�DWHQomR��VHQWLGR�GHUHVSRQVDELOLGDGHFRQVFLrQFLD

([LJH�PXLWDDWHQomR�HUHVSRQVDELOLGDGH

³/HYDQWDU�ODWD´ 2SHUiULD��)� ³/HYDQWDGHLUD�GH�ODWD´�)� 8PD�PXOKHU�OHYDQWD�jPmR�XPD�SLOKD�RX³UXPD´�GH�ODWDV��FHUFDGH�����H�WUDQVSRUWD�DV�GDPHVD�GH�³HQFDL[DU´�SDUDD�PHVD�GH�D]HLWDU

3HVVRDO�IL[R��WUDEDOKRHVSHFLDOL]DGR��(VWDRSHUDomR�H[LJH�HTXLOtEULR�GHVWUH]D�H�ILUPH]D�QRDQGDU��e�XPD�WDUHIDH[SRVWD�DRV�ROKDUHV��$³OHYDQWDGHLUD�GH�ODWD´H[LEH�R�VHX�WUDEDOKR�FRPEULR

1HP�WRGD�D�JHQWHSRGH�ID]HU�HVWHWUDEDOKR�³QmR�VHSRGH�WHU�PHGR´�WHPTXH�VHU�OLJHLUD�HGHVHPEDUDoDGD�´$WL�&DUPLQKDOHYDQWDYD�XP�SDXGH�ODWDV�TXH�GDYDJRVWR´����r�([�RSHUiULD³$]HLWDU´ 2SHUiULD��)� $]HLWDGHLUD��)� ³7UDEDOKRV�GH�Sp´��PXOKHUS}H�R�D]HLWH�QD�ODWD�FRPSHL[H��XWLOL]DQGR�YiULRVSURFHVVRV�DOWHUQDWLYRV��0HUJXOKDU�QXP�SLR�GHD]HLWH�H�WHPSHURV�FRQMXQWR�GH���D���ODWDVGH�FDGD�YH]���'HLWDU�D]HLWH�QD�ODWDFRP�XPD�DOPRWROLD

3HVVRDO�IL[R�WUDEDOKRHVSHFLDOL]DGR��H[LJHFXLGDGR��DWHQomR�HSHUtFLD�TXDQGR�VHPHUJXOKDYDP�DV�ODWDV�QRSLR�GH�D]HLWDU��XP�GRVSURFHVVRV�GHD]HLWDPHQWR�

7UDEDOKR�IiFLO�PDVTXH�H[LJH�FXLGDGRH�VHQWLGR�GHUHVSRQVDELOLGDGH�³$ODWD�WHP�TXH�ILFDUFRPSOHWDPHQWHFKHLD�GH�D]HLWH´
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2SHUDomR $JHQWHV�LGDGH�H�JpQHUR� &DWHJRULDLQVWLWXFLRQDO $WLWXGH�FRUSRUDOJHVWXDOLGDGH 9tQFXOR�DR�TXDGUR�QDSHUVSHFWLYD�GRVLQGLFDWR�FRUSRUDWLYR
5HSUHVHQWDomRHP�PHLR�IDEULO�³QRGL]HU�GDVRSHUiULDV´��FRORFDU�QR�WDSHWHURODQWH�GH�XPD�PiTXLQDD]HLWDGHLUD�TXH�YHUWH�RD]HLWH�DWUDYpV�GHSHTXHQDV�WRUQHLUDV�DRORQJR�GR�SHUFXUVR��PDLVUHFHQWH�&RORFDU�RVWDPSRV�QD�ODWD 2SHUiULD��)� $MXGDQWHV�GDVFUDYDGHLUDV��)� ³7UDEDOKRV�GH�Sp´��XPDPXOKHU�HP�Sp��SURFHGH�jFRORFDomR�PDQXDO�GRVWDPSRV�HP�FLPD�GDVODWDV��3UHSDUDomR�SDUD�DFUDYDomR��$V�ODWDVSUHSDUDGDV�ILFDP�QRDSDUDGRU�DR�ODGR�GDFUDYDGHLUD

3HVVRDO�HIHFWLYR�DWHQomR�DJLOLGDGH��URWLQD�WUDEDOKRFRPSOHPHQWDU�UHDOL]DGRSHOD�D]HLWDGHLUD
7HP�TXH�VH�WHUDWHQomR�H�VHUGHVHPEDUDoDGR

³&UDYDU�ODWD´ 7UDEDOKDGRU�GDVFUDYDGHLUDVPHFkQLFDV�RXDXWRPiTXLQDV��)�0�
7UDEDOKR�H[HFXWDGRSRU�XP�KRPHPWUDEDOKDGRU�GHFUDYDGHLUD��QR�FDVRGD�FUDYDGHLUDPHFkQLFD��RX�XPDPXOKHU�RSHUiULD�TXDQGR�IRUDPLQWURGX]LGDV�DVFUDYDGHLUDVDXWRPiWLFDV�

+RPHP�RX�PXOKHU��HPSp�MXQWR�j�FUDYDGHLUDRSHUD�FRP�D�PiTXLQD����IDVH�±�PHFkQLFDDFFLRQDGD�SRU�XP�SHGDOTXH�PDUFD�R�ULWPR����IDVH�±�DXWRPiWLFD

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR���SHULJRVR�HVWH�WUDEDOKR�H[LJH�IRUoDQR�FDVR�GD�FUDYDGHLUDPHFkQLFD��DFFLRQDGD�DSHGDO�H�DJLOLGDGH��PXLWDDWHQomR�H�GHVWUH]D

7UDEDOKR�SHVDGR�H�TXDQGR�DVFUDYDGHLUDV�HUDPDFFLRQDGDV�DSHGDO�PHFkQLFDV��HSHULJRVR��([LJHPXLWD�DWHQomR�HGHVHPEDUDoR
³9LVLWDU�ODWD´�IHFKDGD� 2SHUiULD��)� 9LVLWDGRUD�RXYLVLWDGHLUD�GH�ODWD��)� ³7UDEDOKRV�GH�Sp´�D³YLVLWDGHLUD´�VHJXUD�QDODWD�FRP�DV�PmRVSHUFRUUHQGR�FRP�RVGHGRV�DV�FRVWXUDV�GDFUDYDomR�SDUD�YHULILFDU�VHHVWi�KHUPHWLFDPHQWHIHFKDGD

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��WUDEDOKRTXH�H[LJH��PXLWD�DWHQomRSHUtFLD�VHQVRULDO��WDFWR��HVHQWLGR�GHUHVSRQVDELOLGDGH�SRLVGHOD�GHSHQGLD�D�FRQVHUYDGR�SHL[H��XPD�ODWD�URWDVLJQLILFDYD�XPD�FRQVHUYDHVWUDJDGD

7UDEDOKR�GH�PXLWDUHVSRQVDELOLGDGH

(VWHUHOL]DU�DFRQVHUYD�PpWRGR�$SSHUW�
2SHUiULR��0� 7UDEDOKDGRU�GDFDOGHLUD�RX�IRJXHLUR�0�

'H�Sp�FRPSHUPDQHQWHPHQWHDWHQomR�DR�DXWRFODYH
'LItFLO 0XLWDUHVSRQVDELOLGDGH

³/LPSDU�ODWD´ &ULDQoD��0�-RYHP�DSUHQGL]D�)�
³0RoR´�GH�IiEULFD��0�OLPSDGRUHV�GH�ODWD�0�

/LPSH]D�PDQXDO�GD�ODWDFRP�VHUUDGXUD�SDUDDEVRUYHU�D�JRUGXUD
3HVVRDO�DX[LOLDU�WUDEDOKRQmR�HVSHFLDOL]DGR�WUDEDOKR�GH�URWLQD�HSDFLrQFLD��UHDOL]DGR�SHORVPDLV�MRYHQV�³PRoRV´

7UDEDOKR�IiFLO�PDVTXH�H[LJHGHVHPEDUDoR
³%DWHU�ODWD´ 2SHUiULD��)�2SHUiULR��0� 0XOKHU��)��RXWUDEDOKDGRU�GRDUPD]pP��0�

7UDEDOKR�PDQXDO�TXHFRQVLVWH�HP�VHJXUDU�GXDVODWDV�XPD�GH�FDGD�PmR�HEDWr�ODV�SDUD�DWUDYpV�GRVRP�LGHQWLILFDU�VH�HVWmR³RSDGDV´�FRP�DU

3HVVRDO�HIHFWLYR�WUDEDOKRHVSHFLDOL]DGR��WUDEDOKRTXH�H[LJH�PXLWD�DWHQomRFRQKHFLPHQWR�SDUD�DWUDYpV�GR�VRPGHVFRGLILFDU�D�TXDOLGDGHGR�SURGXWR

7UDEDOKR�GH�PXLWDUHVSRQVDELOLGDGH

(QFDL[RWDU 0XOKHU��)��RX+RPHP��0� 7UDEDOKDGRU�GHDUPD]pP�WUDEDOKDGRU�GRHQFDL[RWDPHQWR�FDL[RWHLUR���0�
+RPHP�RX�PXOKHUVHQWDGR��FRORFDPDQXDOPHQWH�DV�ODWDV����RX�����HP�FDL[RWHV

7UDEDOKR�HIHFWLYR�WUDEDOKR�TXH�H[LJHSDFLrQFLD�H�OyJLFD�GHDUUXPDomR��DFomR�GHURWLQD
7UDEDOKR�IiFLO�TXHH[LJH�GHVHPEDUDoR

$UDPDU +RPHP�GRDUPD]pP��0� 7UDEDOKDGRU�GRDUPD]pP��0� )HFKDU�RV�FDL[RWHV�jPmR��FRP�SUHJRV�HPDUWHOR��H�HQYROYH�FDGDXP�QXPD�FLQWD�GH�DUDPH
7UDEDOKR�HIHFWLYR�WUDEDOKR�TXH�H[LJH�IRUoDPDQXDO�H�SHUtFLD

7UDEDOKR�TXH�H[LJHIRUoD�H�MHLWR
5RWXODU +RPHP�GRDUPD]pP��0� 7UDEDOKDGRU�GRDUPD]pP��0� &RORFDU�GDWD�H�Q���GHIDEULFR�FRP�XPHVFDQWLOKmR�GH�OHWUDV

7UDEDOKR�HIHFWLYR��H[LJHDWHQomR�H�VDEHULGHQWLILFDU�VtPERORV�OHWUDV�H�Q~PHURV
7UDEDOKR�TXH�H[LJHPXLWD�DWHQomR�HGLILFXOGDGH�SDUDTXHP�QmR�VDELD�OHUQHP�HVFUHYHU([SHGLU
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&RPXQLFDomR�DR�FROyTXLR�0HPyULD�H�,GHQWLGDGHV�3URILVVLRQDLV����������>1RWDV�SDUD�XPD�DSUHVHQWDomR�RUDO@
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���

2 VDEHU�H�R�VDEHU�ID]HU�RX�R�WUDEDOKR�VDEHU��FRPR�GLULD�)UHLUH�������e� ~WLO� FRPHoDU� SRU� XPD� GHVFULomR� PtQLPD� GD� WpFQLFD� GH� FRPS{U� H� LPSULPLU�� 'H� DFRUGR� FRP� UHJUDVUHODWLYDPHQWH�KRPRJpQHDV�RV�FRPSRVLWRUHV�FRQFHEHP�H�FRPS}HP��FRP�WLSRV�GH�FKXPER�PyYHLV��PDQXDOPHQWH�RXHP� PiTXLQDV�PRQRW\SH�� RX� FRP� WLSRV� HP� OLQKD� �DWUDYpV� GH� PiTXLQDV� SDUD� R� HIHLWR�� DV� FKDPDGDV� O\QRW\SHV��DJORPHUDGRV�GH�IUDVHV�TXH�GmR�RULJHP�D� IRUPDV�� LVWR�p��D�SiJLQDV�GH�WH[WR��8PD�YH]�FRPSRVWR�R�PDWHULDO��HVWH�pDUUDQMDGR�QDV�PROGXUDV TXH�R�IDUi�HQWUDU�QDV�PiTXLQDV�GH�LPSUHVVmR��SRGHQGR�HVWDV�VHU�PDQXDLV��PRYLGDV�D�IRUoDEUDoDO� H�RX� D� SHGDO� RX� PHFkQLFDV� VH� DFWLYDGDV� SRU� HQHUJLD� HOpFWULFD��� 7UDWD�VH� GH� XP� PHLR� GH� LPSUHVVmR� SRUSUHQVDJHP���VHQGR�TXH�DV�IROKDV�VmR�SUHQVDGDV�GLUHFWDPHQWH�QD�IRUPD��HVWD�SUHYLDPHQWH�WLQWDGD��3DUD�RV�WLSyJUDIRV�WHU�HVVH�RItFLR�p�GH�WDO�PRGR�YDORUL]DGR�TXH�ID]�FRP�TXH�RV�VXMHLWRV�VH�DILUPHP�DLQGD�KRMHLGHQWLWDULDPHQWH�DWUDYpV�GHOH��VREUHWXGR�RV�TXH�SHUFRUUHUDP�WUDMHFWyULDV�H�FDUUHLUDV�ORQJDV�QR�PHLR��1RV�WHUPRV�GH0HGHLURV�� WUDWD�VH� YHUGDGHLUDPHQWH� GH� XP� RItFLR�SURSULHGDGH �FLW�� LQ� )5(,5( ������ ����� 2X�� FRPR� GLULD� &ODXGH'XEDU���������D�LGHQWLGDGH�SURILVVLRQDO�GHVWDFD�VH�FRPR�R�HVWDWXWR�SULQFLSDO GR�YDVWR�OHTXH�GH�LGHQWLGDGHV�TXH�RVVXMHLWRV�DVVXPHP�3RU�VXD�YH]��0LFKHO�9HUUHW�GHILQH�R�RItFLR�FRPR�WUDEDOKR�GLYHUVLILFDGR��SOXUDO�H�YDULDGR��WUDEDOKR�FRPSOH[R�DVVRFLDQGR�R�ROKR��R�SHQVDPHQWR�H�D�PmR�HP�WDOHQWRV�OHQWDPHQWH�DSUHQGLGRV�DR�ORQJR�GD�H[SHULrQFLD�HWUDQVPLWLGRV�DWUDYpV�GHOD��9(55(7���������������3RUTXH��FRPR�DILUPD�-RmR�)UHLUH��H�HX�QmR�VDEHULD�GL]HU�PHOKRU��QHVWH�WLSR�GH�RItFLRV��TXH�R�DXWRU�LQFOXL�QXP�YDVWR�VLVWHPD�GH�RItFLR�SRUWXJXrV��©D�DSUHQGL]DJHP�p��QmR�Vy�XPD�IDVHGH�DTXLVLomR�GH�FRQKHFLPHQWRV�WpFQLFRV�GH�GXUDomR�OLPLWDGD��PDV�XP�SURFHVVR�TXH�VH�SURORQJD�QR�SUySULR�H[HUFtFLRGD�DFWLYLGDGH�SURILVVLRQDO��SURFHVVR�FXPXODWLYR�H�PHOKRUDGR�DWUDYpV�GD�H[SHULrQFLD�ª��)5(,5( �����������$�QDWXUH]D�GR�SURGXWR��D�REUD�HVFULWD�JUiILFD��TXH�IRUPDOL]D�D�FRPXQLFDomR�GH�LGHLDV��H�p�IUHTXHQWHPHQWH�XPSURGXWR�FXOWXUDO���HQFRQWUD�VH�HQWmR�QD�EDVH�GD�IRUPDomR�GD�LGHQWLGDGH�SURILVVLRQDO�6H� VLWXDUPRV� D� QRVVD� DWHQomR� FRQFUHWDPHQWH� QD� HVSHFLDOLGDGH� GD� FRPSRVLomR� WLSRJUiILFD�� RQGH� VHFRQFHSWXDOL]D�DTXLOR�TXH�YLUi�D�VHU�D�REUD��SRGHPRV�FRPSUHHQGHU�PHOKRU�R�SHVR�GD�TXDOLILFDomR�QR�WUDEDOKR�2V� HVSHFLDOLVWDV� GD� FRPSRVLomR� WrP� VLGR� R� JUXSR� PDLV� VLJQLILFDWLYR� QD� UHSURGXomR� GDV� UHSUHVHQWDo}HVLGHQWLWiULDV�GRV�WLSyJUDIRV��1mR�Vy�VH�FRQIXQGH�FRP�HOHV�R�SUySULR�FRQFHLWR�GH�WLSyJUDIR��FRPR�VmR�HVSHFLDOLVWDV�GDIDVH�WpFQLFD�PDLV�SUHVWLJLDGD�H�H[LJHQWH�HP�WHUPRV�GH�TXDOLILFDomR��D�FULDomR�JUiILFD���$OpP�GLVVR�VmR�PDLRULWiULRVQD�SURILVVmR��$R�FRQWUiULR�GD� LPSUHVVmR��D�VHU�PHFDQL]DGD�GHVGH� ILQDLV�GR�VpFXOR�;,;��D� IDVH�GD�FRPSRVLomR�VyWDUGLDPHQWH�FRPHoRX�D�VRIUHU�DOJXP�VXUWR�QHVVH�VHQWLGR��FRP�DV�WDLV� O\QRW\SHV��QRV�ILQDLV�GD�GpFDGD�GH�����3DUDVH�WHU�XPD�LGHLD��TXDQGR�QRXWURV�SDtVHV�HXURSHXV�Mi�VH�SDVVDYD�SDUD�D�IRWRFRPSRVLomR�XP�GRV�SULPHLURV�VLVWHPDVGH�FRPSRVLomR�HOHFWUyQLFD���HP�3RUWXJDO�H[LVWLDP�HQWmR�FHUFD�GH�����FRPSRVLWRUHV�PHFkQLFRV�SDUD������PDQXDLV�HXP�WRWDO�GH�����PiTXLQDV�SDUD�����RILFLQDV��9��%DUUHWR�����""���7RUQD�VH�HQWmR�PDLV�FODUR�TXH��PHVPR�HP�WHUPRVGR�PRYLPHQWR�RSHUiULR��HVWH�VH� UHYHOH�FRPR�R�JUXSR�PDLV� UHLYLQGLFDWLYR�H� UHSUHVHQWDWLYR� �WHQGR�FKHJDGR�D�H[LVWLUDVVRFLDo}HV�GH�FODVVH�DSHQDV�GH�FRPSRVLWRUHV�GXUDQWH�D����5HS~EOLFD���0HVPR�TXDQGR�D� UHSUHVHQWDU�R�FRQMXQWRGDV�SURILVV}HV�JUiILFDV�p�GR�Q~FOHR�GRV�FRPSRVLWRUHV�TXH�VREUHVVDHP�DV� ILJXUDV�PDLV�FRPEDWLYDV�H� ³FXOWLYDGDV´�EHP�FRPR�RV�³IRUPDGRUHV´�WHyULFRV�2V�FRPSRVLWRUHV��HP�SDUWLFXODU��PDV�HP�JHUDO� WRGRV�RV� WLSyJUDIRV��VmR�REULJDGRV�D�FRQKHFHU�DTXLOR�D�TXHGRLV�DXWRUHV�TXH�HVWXGDUDP�R�PHLR�FKDPDUDP�R�FyGLJR�WLSRJUiILFR��&DUUp�	�7LHYDQW��������7UDWD�VH�GH�XP�FRQMXQWRGH�SUHVFULo}HV� UHJXODPHQWDGDV�PXLWR�FRPSOH[DV��$V� UHJUDV� GHILQHP�SULQFtSLRV� FRPR�� D�XWLOL]DomR� GH� FDSLWDLV�� GRLWiOLFR��GD�SRQWXDomR��FRUWH�GH�SDODYUDV��HWF�3RGH�GL]HU�VH�TXH�D�WLSRJUDILD�VH�SURILVVLRQDOL]RX�SURJUHVVLYDPHQWH�DWUDYpV�GD�WUDQVPLVVmR�H�SUiWLFD�GHVVHFRUSR� GH� UHJUDV�� HQVLQDGR� RUDOPHQWH� QDV� RILFLQDV� SHORV� RILFLDLV� PDLV� YHOKRV� H� IL[DGR� HP� PDQXDLV� WpFQLFRV� SRUWLSyJUDIRV��TXH�PXLWDV�YH]HV�HUDP�WDPEpP�LQGXVWULDLV��GH�UHQRPH�2�FyGLJR�WLSRJUiILFR�p�XPD�HVSpFLH�GH�³JUDPiWLFD�SURORQJDGD´��LGHP������H�VXS}H�XP�FRQKHFLPHQWR�SURIXQGRGD�OtQJXD��GD�RUWRJUDILD��YRFDEXOiULR�H�VLQWD[H���R�TXH�Gi�DRV�WLSyJUDIRV�XP�ERP�GRPtQLR�GR�TXH�YLUi�D�VHH�R�SURGXWRILQDO�



���

6HJXH�R�GHSRLPHQWR�GH�XP�WLSyJUDIR�UHIRUPDGR�GH����DQRV�©2V�WLSyJUDIRV�p�XPD�FODVVH�FRP�XP�FHUWR�SRGHU�H�XQLGD��(��SRU�RUGHP�QDWXUDO�GDV�FRLVDV��PDLV�FXOWRVTXH� RV� UHVWDQWHV� WUDEDOKDGRUHV�� 7LQKDP� GH� VHU� FXOWRV�� VDEHU� HVFUHYHU� EHP� SDUD� FRPS{U� FRPR� GHYH� GH� VHU�PXLWDV�YH]HV�FRUULJLU�HUURV�GRV�SUySULRV�HVFULWRUHV�TXH�DWp�VmR�SHVVRDV�FXOWDV���7LQKDP�GH�VDEHU�EHP�D�OLQJXDSRUWXJXHVDª��9tWRU��IRL�WLSyJUDIR�FRPSRVLWRU��PRQRWLSLVWD��SURJUDPDGRU�GH�SURGXomR�H�RUoDPHQWLVWD��HVWDQGR�KRMHUHIRUPDGR��������������3RU�YH]HV��D�DSOLFDomR�GDV�UHJUDV�WLSRJUiILFDV�SHUPLWH�DRV�RSHUiULRV�XPD�LQWHUYHQomR�VREUH�R�FRQWH~GR�GRVWH[WRV�±�R�TXH��VHJXQGR�RV�SURILVVLRQDLV��FKHJRX�D�VHU�XWLOL]DGR�FRPR�DUPD�©LQYLVtYHOª��VREUHWXGR�QD�FRPSRVLomRGRV�MRUQDLV��FRQWUD�R�UHJLPH�SROtWLFR�GR�(VWDGR�1RYR�0DV�HVVD�SRVVLELOLGDGH�GH�FRUUHomR�GRV�WH[WRV�GH�FOLHQWHV�SUHVWLJLDGRV��FRPR�HUDP�DOJXQV�JUXSRV�EXUJXHVHVH�LQWHOHFWXDLV��p�FDSLWDOL]DGR�QDV�UHSUHVHQWDo}HV�GRV�WLSyJUDIRV�FRPR�HYLGHQFLDQGR�D�VXD�©FRPSHWrQFLD�GH�SHULWRVªGD�OtQJXD�SRUWXJXHVD��9��)UHLUH��������'Dt� D� H[SUHVVmR� XWLOL]DGD� TXDQGR� FULWLFDP� DV� FRPSRVLo}HV� PDLV� DSUHVVDGDV� H� PDO� UHYLVWDV� GRV� MRUQDLVDFWXDLV��©(VWmR�D�GDU�FDER�GR�SRUWXJXrV�ª��$OpP�GH�XP�FyGLJR��Ki�WDPEpP�DTXLOR�D�TXH�RV�PHVPRV�DXWRUHV�FKDPDUDP�R�VHQWLGR�WLSRJUiILFR TXH�RIHUHFHj� WpFQLFD� R� HOHPHQWR� HVWpWLFR�� 6mR� SDUWLOKDGRV� DOJXQV� SULQFtSLRV� WLSRJUiILFRV� SDUD� D� GHILQLomR� GDV� IRUPDV� TXHDGTXLUHP� RV� GRFXPHQWRV� LPSUHVVRV�� 6mR� HOHV� D� KDUPRQLD�� R� HTXLOtEULR� H� D� SURSRUomR�� 2� REMHFWLYR� p� UHJXODU� DHVWpWLFD��PDV� WDPEpP� D� HILFiFLD� GD� SDVVDJHP� GDV�PHQVDJHQV� LPSUHVVDV� �SRLV� D� WLSRJUDILD� WHP� XPD� IXQomR� GHOHJLELOLGDGH��7RGDYLD��H�HVWH�p�R�SRQWR� IXOFUDO��HPERUD�H[LVWD� WRGD�XPD�GLYHUVLGDGH�GH�FRQILJXUDo}HV�SRVVtYHLV��H[LVWHPQHFHVVDULDPHQWH� ]RQDV� GH� LQFHUWH]D� H� GH� HVFROKD� SHVVRDO� GR� FRPSRVLWRU�� e� QHVWDV� ]RQDV� GH� LQFHUWH]D� �SRUH[HPSOR��QD�UHSDUWLomR�GRV�HVSDoRV�EUDQFRV�QD�SiJLQD���QD�OLEHUGDGH�GH�GHFLVmR��TXH�VH�GHPRQVWUD�D�TXDOLGDGH�GRVDEHU�GRV�FRPSRVLWRUHV�&yGLJR�H�VHQWLGR�IRUQHFHP�R�HQTXDGUDPHQWR�YDORUDWLYR��pWLFR�H�HVWpWLFR�D�SUiWLFDV�WpFQLFDV�±�H HVWmR�QD�EDVHGD�GHILQLomR�GD�FXOWXUD�WLSRJUiILFD�0XLWDV� GDV�HQFRPHQGDV� FKHJDP�jV� RILFLQDV� VHP�PDTXHWHV� SUpGHILQLGDV� �VREUHWXGR� TXDQGR� VH� WUDWDP� GHWUDEDOKRV�FRPHUFLDLV��HPERUD�WDPEpP�DFRQWHoD�HP�REUDV�GH�OLYUR����e�IUHTXHQWH��RX�PHOKRU��IRL�IUHTXHQWH�DWp�Ki�GXDV�GpFDGDV��RV�FOLHQWHV�UHFRQKHFHUHP�R�VDEHU�WLSRJUiILFR�GRVSURILVVLRQDLV��GHSRVLWDQGR�QHVWHV�D�UHVSRQVDELOLGDGH�GH�FULDU�GR�LQtFLR�DR�ILP�XPD�GHWHUPLQDGD�REUD�JUiILFD��1HVWHFDVR�Ki�XP�DOWR�QtYHO�GH�GHFLVmR�H�HVFROKD�LQGLYLGXDO�VREUH�D�LPDJHP�ILQDO�GR�GRFXPHQWR��(�PHVPR�TXDQGR�QmR�pSHUPLWLGR�DR�SURILVVLRQDO�WHU�WRGD�D�OLEHUGDGH�FULDWLYD��HVWH�WHP�VHPSUH�XP�QtYHO�HOHYDGR�GH�QHJRFLDomR�GLUHFWD�FRPR�FOLHQWH�e�D�OLEHUGDGH�FULDWLYD��FDSDFLGDGH�GH�GHFLVmR�H�DXWRQRPLD�SURILVVLRQDO�VREUH�DV�IRUPDV�H�RV�FRQWH~GRV�TXHLUmR� WHU�DV�REUDV� LPSUHVVDV��TXH�FDUDFWHUL]DP�H�GLVWLQJXHP�QR�PHLR�RV�©ERQV� WLSyJUDIRVª�� ID]HQGR�VREUHVVDLU� RVPHOKRUHV�'HVWD�IRUPD��p�FKHJDGR�R�PRPHQWR�GH�SDVVDU�DR�VHJXQGR�HL[R�
2�HVWDWXWR�SURILVVLRQDO�RX�R�SRGHU�VDEHU��FRPR�GLULD�*UDoD�&DUDSLQKHLUR�������1HVWH�QtYHO��R�VDEHU�WRUQD�VH�SRGHU��2V�PHOKRUHV�HQWUH�RV�WLSyJUDIRV��SHOR�PHQRV�GXUDQWH�HVWH�VpFXOR��VmRJHUDOPHQWH� DTXHOHV� TXH� ID]HP� FRLQFLGLU� PDLV� VDEHU� �DR� QtYHO� GD� H[HFXomR�� FRP� PDLV� SRGHU� �QRV� OXJDUHV� TXHRFXSDP�QD�RUJDQL]DomR���VmR�RV�FKHIHV�GLUHFWRV��RV�PHVWUHV�GR�RItFLR�
�� $�LQG~VWULD� WLSRJUiILFD�SURGX]�REUDV�GH� OLYUR��SXEOLFDo}HV�SHULyGLFDV� �MRUQDLV���PDV� WDPEpP�WUDEDOKRV�FRPHUFLDLV�H�GHIDQWDVLD� �IDFWXUDV�� UHFLERV�� FRQYLWHV�� OLYURV� GH� FRQWDV�� UHODWyULRV� GH� HPSUHVDV�� HWF���� e� FRPXP� GL]HU�VH� HQWUH� WLSyJUDIRV� TXH� DVRILFLQDV�GRV�MRUQDLV�VmR�D�©HVFROD�SROtWLFDª�GHVWHV��PDV�p�QDV�FDVDV�GH�REUDV��DV�RILFLQDV�RQGH�VH�ID]HP�WUDEDOKRV�FRPHUFLDLV�TXHVH�FRQVWLWXL�D�HVFROD�©GRV�DUWLVWDVª��RQGH�VH�ID]HP�RV�©SURILVVLRQDLV�GD�DUWHª��RQGH�RV�FRPSRVLWRUHV�SRGHP�GHPRQVWUDU�H�DSOLFDU�RVHX�VDEHU�



���

/RJR�� Ki� PHFDQLVPRV� VRFLDLV� GH� WUDQVIRUPDomR� GRV� FRQKHFLPHQWRV� WLSRJUiILFRV� HP� VDEHUHV� GH� GLItFLODFHVVLELOLGDGH�� QD�PHGLGD� HP�TXH� H[LJHP�XPD�H[SHULrQFLD� ORQJD� DWp� VHUHP� DWLQJLGRV�� 7UDWD�VH� GH� XP� FRUSR� GHVDEHUHV�FRHVR�H� FRPSOH[R�� GRQGH�VREUHVVDL� DLQGD�XP� MDUJmR�SURILVVLRQDO�PXLWR�GHWDOKDGR�H� YDULDGR��3DUD� VH� WHUXPD�LGHLD��H[LVWHP�GLFLRQiULRV�Vy�GH WHUPRV�WLSRJUiILFRV��GR�PRELOLiULR��GRV�XWHQVtOLRV��PROGHV��HWF���9��SRU�H[��3HGUR������ 'HVWD� IRUPD��RV�PHVWUHV�H�RV�FKHIHV�VmR�DTXHOHV�TXH�HVWmR�HP�PHOKRU�SRVLomR�SDUD�DFHGHU�H�SUDWLFDU�RVVDEHUHV�PDLV�HVRWpULFRV�GD�SURILVVmR��DVVLP�FRPR��SDUD�VHUHP�FKHIHV��HVWHV�WrP�HP�JHUDO�TXH�GHPRQVWUDU�PDLRUFRPSHWrQFLD�WpFQLFD�H�HVWLOtVWLFD�TXH�RV�GHPDLV�WLSyJUDIRV���1HVWH�VHQWLGR��XPD�YH]�TXH�WrP�R�SRGHU�GH�VDEHU��WrPPDLV�SRGHU� UHODWLYDPHQWH�DRV�RSHUiULRV�PHGLDQRV�H��SRU� LVVR��PDLV� OLEHUGDGH�GH�H[HFXomR��2V� FKHIHV� VmR�DVVLPXPD�HVSpFLH�GH�VXSHU�RSHUiULRV��$R�FRQWURODUHP�RV�VDEHUHV�VmR�UHVSRQViYHLV�SHOD�VXD�WUDQVPLVVmR��6mR�HVWHV�TXHYmR�HVFROKHU�D�TXHP�HQVLQDU�H�R TXH�HQVLQDU��2�VHX�SRGHU�p�GH�WDO�IRUPD�H[WHQVR�TXH�WHQGHP�D�FRQWURODU�WDPEpPDV�UHGHV�GH�UHFUXWDPHQWR�H�D�GHFLGLU�VREUH�DV�VDQo}HV�ItVLFDV�H�PRUDLV�D�H[HUFHU�VREUH�RV�VXERUGLQDGRV�$�TXDOLILFDomR�GD�SURILVVmR�H[LJH�WUDMHFWRV�H�DSUHQGL]DJHQV�ORQJDV�R�TXH�GHILQH�KLHUDUTXLDV�LQWHUQDV�H�OHYD�DDVVXPLU� D� H[LVWrQFLD� GH� FXOWXUDV� SOXUDLV� GHQWUR� GR� SUySULR� JUXSR� RSHUiULR�� 7RGDYLD�� p� D SUiWLFD� FRPXP� GRDVVRFLDWLYLVPR� VLQGLFDO� TXH� YROWD� D� PDUFDU� R� VHQWLGR� GH� JUXSR� XQLWiULR� H� D� FRHVmR� GH� YDORUHV�� 3DVVR� HQWmR� DRWHUFHLUR�HL[R�
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%�1RWDV�SUpYLDV�j�YLVXDOL]DomR�GH�GRLV�ILOPHV�VREUH�XPD�PHVPD�UHDOLGDGH�H�UHDOL]DGRV�H[DFWDPHQWH�QR�PHVPRORFDO����XPD�GDV�PDLV�FRQFHLWXDGDV�WLSRJUDILDV�GH�/LVERD����PDV�FRP�SHUVSHFWLYDV�VHQmR�DQWDJyQLFDV�SHOR�PHQRVPXLWR�GLIHUHQWHV��8P�SULPHLUR�ILOPH�GH�tQGROH�SURSDJDQGtVWLFD��HQFRPHQGDGR�SHOD�573�ORJR�DSyV�R����GH�$EULO�GH������F��FHUFD�GH���PLQXWRV���ILQDQFLDGR�SHOD�&*'�H�UHDOL]DGR�SRU�XP�UHSyUWHU��XP�VHJXQGR�ILOPH��$OpP�GR�7UDEDOKR������F�����PLQ����FRP�SUHRFXSDo}HV�GRFXPHQWDLV��GHQWUR�GHVVD�iUHD�GH�FRQKHFLPHQWR�HVSHFtILFR�j�TXDO�VH�FKDPD�ILOPH�HWQRJUiILFR�H��SRUWDQWR��UHDOL]DGR�SRU�XPD�DQWURSyORJD���� e� QHFHVViULR� GLIHUHQFLDU� RV� FRQWH[WRV� GD� SURGXomR� GR� GRLV� ILOPHV� D� H[LELU�� L�� 2� SULPHLUR� ILOPH� SDUWH� GDLPSRUWkQFLD�GR� OLYUR�HQTXDQWR�REMHFWR�GH�GLIXVmR�GH�FXOWXUD�H�GHVWDFD�R�GRV� UHVWDQWHV�SURGXWRV� WLSRJUiILFRV�H�DWpPHVPR�GH�TXHP�RV�SURGX]��LL��1mR�Gi�YR]�DRV�SURWDJRQLVWDV��HPERUD�RV�ILOPH�QR�ORFDO�GH�WUDEDOKR�H�QDV�DFo}HV�GHWUDEDOKR��LLL��1mR�DSUHVHQWD�XPD�OyJLFD�VHTXHQFLDO�SDUD�D�SURGXomR�WpFQLFD��PDV�DSHQDV�DOJXQV�JHVWRV�PtQLPRV��LY�7UDWD�VH�GH�XPD�ILOPDJHP�GLULJLGD��FRP�R�SURSyVLWR�GH�LOXVWUDU�H�QmR�GH�H[SOLFDU��SURGX]LU�FRQKHFLPHQWR��DWUDYpV�GRSUySULR�ILOPH��2�VHX�SRQWR�RULHQWDGRU�p�R SUySULR�QDUUDGRU��DWUDYpV�GD�YR]�RII��TXH IRUQHFH�R�ULWPR��IRUPD�H�FRQWH~GR�1HVWH�VHQWLGR��p�PDLV�LQIRUPDWLYR�H�PHQRV�H[SOLFDWLYR����1RWDV�~WHLV�SDUD�D�UHDOL]DomR�GH�ILOPHV�HWQRJUiILFRV�D�SDUWLU�GR�H[HPSOR��REYLDPHQWH�PRGHVWR��GH�$OpP�GR7UDEDOKR H�HP�FRPSDUDomR�FRP�R�H[HPSOR�SUpYLR��GR�ILOPH�UHSRUWDJHP�IHLWR�SDUD�WHOHYLVmR��L��(P�$OpP�GR�7UDEDOKRD�SHUVSHFWLYD�GRV�RSHUiULRV�QmR�p�D�GD�LQVWLWXLomR��HPSUHVD��VLQGLFDWR�RX�RXWUD��FRPR�SRU�H[HPSOR�QR�SULPHLUR�ILOPH�D�GR�SUySULR�OLYUR�HQTXDQWR�REMHFWR�GH�FXOWXUD���LL��(YLWD�VH�D�HQWUHYLVWD��PDV�SUHWHQGH�VH�RXYLU�RV�RSHUiULRV��GHL[DP�VH�DV�SHVVRDV� IDODU��H[SULPLU�VH�H�PRYHUHP�VH�QR� VHX�PHLR�� LQWHUDJLQGR�HQWUH�VL��'HVWH�PRGR�� QmR�VH�SURYRFDPUHSUHVHQWDo}HV�GLULJLGDV����HPERUD�R�IDFWRU�UHSUHVHQWDomR�HVWHMD�VHPSUH�SUHVHQWH��VREUHWXGR�TXDQGR�R�TXH�PHGHLDRV� LQGLYtGXRV� �LQYHVWLJDGRUHV�H� LQYHVWLJDGRV��H�DV�VXDV�SRVLo}HV�QD� LQWHUDFomR��p�PDWHULDO�GH�ILOPDJHP�TXH� LQGX]GLUHFWDPHQWH� j� UHSUHVHQWDomR�� LLL�� )LOPDP�VH� RV� TXRWLGLDQRV� GH� WUDEDOKR� ±� R� TXH� Vy� VH� WRUQD� SRVVtYHO� GHSRLV� GHDOJXP�WHPSR�GH�WUDEDOKR�GH�FDPSR�H�R�TXH�DMXGD�D�HYLWDU�DV�WDLV�UHSUHVHQWDo}HV�GLULJLGDV��RX�FRPR�SRU�YH]HV�VHID]�SDUD�DOJXQV�GRPtQLRV�GD� UHDOLGDGH�±�KLVWRULFDPHQWH� LGHQWLILFDGRV�� IROFORUH��HWF��±� UHFRQVWLWXLo}HV�DUWLILFLDLV��� LY�6HJXH�VH�DSHQDV�XP�SHTXHQR�JUXSR�GH�SHVVRDV�H�QmR�R�FRQMXQWR�GRV�WLSyJUDIRV�RX�GRV�WUDEDOKDGRUHV�GD�HPSUHVD�QHVWH� FDVR� R� SRQWR� GH� UHIHUrQFLD� RX� D� SHVVRD� D� TXHP� VH� UHWRUQD� p� VHPSUH� XPD� Vy�� GH�PRGR� D� QmR� LQIRUPDU
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GHPDVLDGR�� SDUD� QmR� FRUUHU� R� ULVFR� GH� SHUGHU� R� ODGR� PDLV� tQWLPR�� DIHFWLYR�� DSUR[LPDGR� j� UHDOLGDGH�� $TXL� VmRGHL[DGDV�GH� ODGR�DV� SUHWHQV}HV� FLHQWtILFDV� GH� UHSUHVHQWDWLYLGDGH�SRU� DPRVWUD�� (VWDPRV� HIHFWLYDPHQWH� QXP�RXWURGRPtQLR��Y��1HVWH�WLSR�GH�PHLRV��QR�WUDEDOKR��VHJXHP�VH�DLQGD�GXDV�YLDV�GH�DSUHVHQWDomR�JHUDO�GRV�FRQWH~GRV��DUHXQLmR� GD� WpFQLFD� �p� DSUHVHQWDGD� D� VHTXrQFLD� OyJLFD� GD� FDGHLD� RSHUDWyULD�� QHVWH� FDVR� FRP� GHWDOKH� QD� IDVH� GDFRPSRVLomR�PDQXDO��RQGH�VH�VLWXD�D�SHUVRQDJHP�FHQWUDO�GR�ILOPH��H�DV�GLPHQV}HV�GDV�UHODo}HV�LQWHUVXEMHFWLYDV�HGH� VRFLDEOLGDGH� QR� WUDEDOKR� �SRU� H[HPSOR�� RV� DSHUWRV� GH� PmR� QR� LQtFLR� GR� GLD� GH� WUDEDOKR��� YL�� 2� ILOPH� p� WRGRPDUFDGR� SHOR� ULWPR� GD� MRUQDGD� GH� WUDEDOKR�� SRLV� HVWH� p� R� FRQWH[WR� GH� SDUWLGD� H� GH� UHIHUrQFLD� �LGHQWLWiULD�� GRVLQGLYtGXRV�ILOPDGRV�H�GR WHPD�FHQWUDO��R�©UHOyJLR�GH�SRQWRª�QR�LQtFLR�H�QR�ILQDO�GD�MRUQDGD��R�WRTXH�SDUD�R�DOPRoR��RSHUtRGR�GH�SDUDJHP�SDUD�R�DOPRoR�H�R�DOPRoR��R�TXH�GHPRQVWUD�GR�SHVR�GDV�FRPHQVDOLGDGHV�HQWUH�©LJXDLVª��
&�9LVXDOL]DomR�GRV�ILOPHV
'�1RWDV�SRVWHULRUHV�j�YLVXDOL]DomR�GRV�ILOPHV��FHQWUDQGR�PH�QR�VHJXQGR�ILOPH�H�QR�FRQWH[WR�VyFLR�SURILVVLRQDOTXH�SUHWHQGH�DEDUFDU�1D� VHVVmR� GH� RQWHP� IDOHL� GDTXLOR� TXH� QD� FXOWXUD� RSHUiULD� p� FRQVWUXtGR� HP�PHLR� ODERUDO� H� QDV� SURILVV}HV�DWUDYpV�GD�VLVWHPDWL]DomR�GH�GDGRV�H[WUDtGRV�GH�XPD�LQYHVWLJDomR�VREUH�RV�WLSyJUDIRV�H�DV�WLSRJUDILD�HP�/LVERD��1HVVH�VHQWLGR��VXEOLQKHL�RV�FyGLJRV�H�VHQWLGRV�TXH�GHFRUUHP�GRV�DFWRV�GH�WUDEDOKR�+RMH�SUHWHQGR�GHPRQVWUDU��D�SDUWLU�GR�SHTXHQR�ILOPH�HWQRJUiILFR��$OpP�GR�7UDEDOKR���FRPR�RV�GRPtQLRV�GROD]HU�VH�UHYHVWHP�GH�UHSUHVHQWDo}HV�GLUHFWDPHQWH�DOLDGDV�j�SURILVVmR�±�R�TXH YHP�UHLILFDU�D�LGHLD�GH�TXH�D�SURILVVmRFRQVWLWXL� R� HVWDWXWR� SULQFLSDO GHVWHV� VXMHLWRV� �PHVPR� QXP� SHUtRGR� GH� FULVH� H� GHVPDQWHODPHQWR� GR� VLVWHPDVRFLR�WpFQLFR�HP�TXH�VH�LQVHULDP��2�ILOPH��XPD�YH]�TXH�p HWQRJUiILFR��SRGH�VHU�YLVWR�VHP�R�WH[WR��1HVWD�DSUHVHQWDomR�D�LPDJHP�p�XWLOL]DGD�QmRFRPR� LOXVWUDomR� GR� WH[WR�� PDV� FRPR� H[SOLFDomR� HP� VL� PHVPD�� (VWH� PHUHFH� DJRUD� TXH� VH� DGLDQWHP� DOJXQVDSRQWDPHQWRV�JHUDLV�VREUH�SDUWH�GR�FRQWH[WR�VRFLROyJLFR�H�FXOWXUDO�HP�TXH�YLYHP�RV�WLSyJUDIRV��HP�SDUWLFXODU�GRVTXH�WUDEDOKDP�QD�HPSUHVD�ILOPDGD��HWQRJUDIDGRV�GXUDQWH�XP�ORQJR�WUDEDOKR�GH�FDPSR�GH�PDLV�GH�XP�DQR�(QWUH�RV�RSHUiULRV��SDUWLFXODUPHQWH�HQWUH�RV�WLSyJUDIRV��D�FXOWXUD�GRV�OD]HUHV�SDVVD�SRU�VLWXDo}HV�GH�HQFRQWURH�FRQYtYLR�HQWUH�RV�RSHUiULRV��FRP�RX�VHP�D�SUHVHQoD�GD�IDPtOLD���$OpP�GRV�HQFRQWURV�HVSRQWkQHRV��VREUHVVDHPGRLV�WLSRV�GH�FRQYtYLRV�SURJUDPDGRV�H�FRQJUHJDGRUHV�GR�FROHFWLYR�GD�PHVPD�HPSUHVD��RV�WLSyJUDIRV�H�R�FRQMXQWRGRV�UHVWDQWHV�HPSUHJDGRV��DLQGD�TXH�VHPSUH�RUJDQL]DGRV�SRU�WLSyJUDIRV���VmR�RV�MRJRV�GH�IXWHERO��RV�DOPRoRV�TXHVH�OKHV�VHJXHP�H�DV�H[FXUV}HV�WXUtVWLFDV�&RPR� WDO�� IRL� HVFROKLGR� SDUD� WHPD� FHQWUDO� GR� ILOPH� R� SHVR� TXH� RFXSDP� DLQGD� KRMH� RV� OD]HUHV� QD� FXOWXUDRSHUiULD�WLSRJUiILFD�1D� HPSUHVD� ILOPDGD� �FRPR� QRXWUDV� GR� PHVPR� VHFWRU�� H[LVWH� XP� *UXSR� 'HVSRUWLYR� GHVGH� RV� DQRV� ���,QLFLDOPHQWH�FULDGR�SHOR�JHUHQWH��IRL�GXUDQWH�GpFDGDV�GLULJLGR SRU�HOH��FRP�DSRLR�ILQDQFHLUR�FRQFHGLGR�SHORV�SDWU}HV�PDWHULDOL]D�RV�HQFRQWURV�HP�WHPSRV�H�HVSDoRV�H[WUD�ODERUDLV�'H�LQtFLR�R�*UXSR�VHUYLX��DOpP�GD�RUJDQL]DomR�GRV�OD]HUHV�RSHUiULRV��SDUD�DODUJDU�H�IDFLOLWDU�RV�FRQVXPRV�GRVRSHUiULRV��H[LVWLQGR�XP�DUPD]pP�GH�SURGXWRV�DOLPHQWDUHV�H�RXWURV�DQH[R�j�HPSUHVD��FRP�IDFLOLWDomR�GH�SDJDPHQWRD�SUHVWDo}HV��7HQGR� FRPR�PRWRU� SULQFLSDO�RV� WRUQHLRV�GH� IXWHERO�� D� HTXLSH�GD� HPSUHVD� HUD� SDWURFLQDGD� SHOD�HPSUHVD� HLGHQWLILFDGD� SHOR� ORJRWLSR� GR� *UXSR� 'HVSRUWLYR�� 'HVWH� PRGR�� RUJDQL]DYDP�VH� RV� MRJRV� FRP� RXWUDV� HPSUHVDV�SRGHQGR� VHU� GR� PHVPR� RX� GH� RXWUR� VHFWRU�� HPERUD� VHPSUH� FRP� HPSUHVDV� JHRJUDILFDPHQWH� SUy[LPDV�GLVSXWDQGR�VH� WDoDV�� $V� GDWDV� HVFROKLGDV� SDUD� RV� FRQYtYLRV� FRLQFLGLDP� FRP� RV� IHULDGRV� VLPEyOLFRV� SDUD� HVWHVRSHUiULRV��R���GH�2XWXEUR��PDV�PXLWR�HVSHFLDOPHQWH�R����GH�0DLR����R�TXDO�VH�GHQRPLQDYD�R�©GLD�GRV�WLSyJUDIRVª�
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SRU� VHU� DSHQDV� HVWH� R� JUXSR� SURILVVLRQDO� FRP� GLUHLWR� �UHFRQKHFLGR� HP� FRQWUDWR� FROHFWLYR�� SDUD� D� VXD� FHOHEUDomRFROHFWLYD���'HSRLV� GR� �� GH� $EULO� GH� ������ SRQWR� FXOPLQDQWH� GH� PXGDQoD� QR� SDtV� ��� FRLQFLGHQWH� FRP� D� H[SORVmRUHVXOWDQWH�GD�OLEHUWDomR�GR�UHJLPH�HVWDGR�QRYLVWD�H�H[SUHVVD�QXPD�RQGD�GH�HPRomR�JHUDO� MXQWR�GRV�RSHUiULRV�TXHMXOJDUDP�UHFXSHUDU�XPD�VpULH�GH�GLUHLWRV�H�UHJDOLDV�VRFLDLV��HQWUH�DV�TXDLV�R�SRGHU�GH�DILUPDomR�GH�UHLYLQGLFDo}HV����R�*UXSR�'HVSRUWLYR� ORFDO� IRL� WRPDGR� SHORV� WLSyJUDIRV�TXH�� HOHJHQGR� XP� UHSUHVHQWDQWH� SRU� VHFomR�� FRPHoDUDP�DRUJDQL]DU� GHVGH� HQWmR� RV� GHVtJQLRV� GD� ~QLFD� DFWLYLGDGH� GH� OD]HU� FROHFWLYD� DLQGD� KRMH� HP� FXUVR�� XPD� YLDJHPH[FXUVLRQLVWD �FRPR�OKH�FKDPDP��$WUDYpV� GD� TXRWL]DomR� GRV� VyFLRV�� GRV� RSHUiULRV� GD� HPSUHVD� H� GRV� IDPLOLDUHV� SUy[LPRV� TXH� SDVVDUDP� DXVXIUXLU�GDV�FRQTXLVWDV�GR�JUXSR�SURILVVLRQDO�� WRUQRX�VH�HQWmR�SRVVtYHO�DQJDULDU�XP� IXQGR�PRQHWiULR�FRPXP�SDUDWRGRV� RV� DQRV� VH� ID]HU� XPD� YLDJHP� GH� FDPLRQHWD�� FRP� SURJUDPD� SDUD� YiULRV� GLDV� FRQVHFXWLYRV�� D� XP� RX�PDLVGHVWLQRV� GR� SDtV� RX� (VSDQKD�� DVVHQWHV� Mi� HP� GLIHUHQWHV� SDGU}HV� GH� FRQIRUWR� �KRVSHGDQGR�VH�� SRU� H[HPSOR�� HPKRWpLV� H� ID]HQGR� WRGDV� DV� UHIHLo}HV� HP� UHVWDXUDQWHV�� SUHVFLQGLQGR� DVVLP� GDV� SHQV}HV� H� GRV� SLTXHQLTXHV� PDLVHFRQyPLFRV��H�DPSOLILFDQGR�ODUJDPHQWH�DV�KLSyWHVHV�GH�FRQVXPR�WXUtVWLFR�GRV�HQYROYLGRV��VHQGR�TXH�DWp�Dt�DSHQDVVH�YLVLWDYDP�RV�DUUHGRUHV�GD�FLGDGH�GH�/LVERD�H�QXP�RX�GRLV�GLDV�GH�YLDJHP��$� UHRULHQWDomR� WXUtVWLFD� GRV� HYHQWRV� FRPHoRX� D� VDOLHQWDU� RXWURV� LQWHUHVVHV� GH� FRQVXPR�� 5HVXOWDQWHV� GDVQRYDV�FRQGLo}HV�GH�WUDEDOKR�DGTXLULGDV�QR�SyV����GH�$EULO��PDLRU�SRGHU�GH�FRPSUD��DV�H[LJrQFLDV�FRPHoDUDP�D�LUQR�VHQWLGR�GR�FRQIRUWR�H�XVXIUXWR�GH�SURJUDPDV�WXUtVWLFRV�GH�DOJXQV�GLDV��XVXIUXLQGR�GRV�GLDV�GH�SRQWH�QHJRFLDGRVFRP�RV�SDWU}HV�TXH�SHUPLWHP�DODUJDU�RV�GLDV�GR�ILP�GH�VHPDQD�H�IHULDGRV�SUy[LPRV��'HVWD�IRUPD��RV�SHUtRGRV�GRDQR� HVFROKLGRV� SDUD� D�H[FXUVmR� GHL[DUDP�GH�HVWDU� OLJDGRV�D� GDWDV� VLPEyOLFDV� GD� OXWD�RSHUiULD� SDUD� VH� VLWXDU� QDpSRFD�GR�DQR�HVWLYDO�8P�PHVPR�DVSHFWR�DWUDYHVVRX�GHVGH�VHPSUH�RV�FRQYtYLRV�GR�JUXSR��DQWHV�H�GHSRLV�GH�������R�TXH�SHUPLWHWUDoDU�D�VXD�KLVWRULRJUDILD��D�SURGXomR�GH�SURJUDPDV�GDV�H[FXUV}HV��3RU�LVVR��HVWH�p�XP�GRV�SRQWRV�PDLV�IRFDGRV�QRILOPH�SDUD�DMXGDU�RV�VXMHLWRV�D�UHOHPEUDU��(P�IRUPD�GH�FDGHUQHWD�� WRGRV�RV�DQRV�RV�WLSyJUDIRV��H�VHPSUH�Vy�HOHV�PHVPR�TXDQGR�RXWURV�SURILVVLRQDLV�JUiILFRV�WrP�OXJDU��LPSUHVVRUHV�H�PRQWDGRUHV�RIIVHW��HQFDUUHJDP�VH�GH�FRPSRUH� LPSULPLU�� SDUD� R� Q~PHUR� GH� YLDMDQWHV�� XP� SURJUDPD� RULJLQDO�� FRP� LQIRUPDomR� GHWDOKDGD� DFHUFD� GD� YLDJHP�� RLWLQHUiULR� FRPSOHWR�� DV� HPHQWDV� JDVWURQyPLFDV�� 0DV� p� DLQGD� LPSUHVVR� RXWUR� WLSR� GH� LQIRUPDo}HV� FRQVLGHUDGDVHVVHQFLDLV��UHODWLYDV�D�MRJRV�H�FRQFXUVRV�O~GLFRV�H��HVVHQFLDO��D�PHQVDJHQV�GH�FRHVmR�GR�JUXSR�GRV�SDUWLFLSDQWHV�HQHFHVVLGDGH�GH�QRUPDWLYL]DomR�GRV�FRPSRUWDPHQWRV��9��PDLV�DEDL[R��2�TXH�p LQWHUHVVDQWH�VDOLHQWDU�p�TXH�KRMH��QXPD�VLWXDomR�GH�SURIXQGD�FULVH�GR�JUXSR�WLSRJUiILFR�GHQWUR�GDHPSUHVD� H� GH� FULVH� GD� SUySULD� HPSUHVD�� D� H[FXUVmR� DQXDO� FRQWLQXD� D� GDU�VH� LQLQWHUUXSWDPHQWH� H� WRGRV� RVSUHSDUDWLYRV�H�FHOHEUDo}HV�GD�PHVPD�IRUDP�HP�DQRV�UHFHQWHV�HQIDWL]DGRV��2�FRQMXQWR�GRV� WUDEDOKDGRUHV� �Mi�QmRDSHQDV�WLSyJUDIRV��GD�HPSUHVD�H�RV�IDPLOLDUHV�SUy[LPRV�DILUPD��DWUDYpV�GD�UHDOL]DomR�GD�H[FXUVmR�FROHFWLYD�DQXDO��RLQWHUHVVH�GH�FRHVmR�GR�JUXSR��DWp�SHOR�OHJtWLPR�LQWHUHVVH�HP�VDOYDJXDUGDU�RV�SRVWRV�IUDJLOLV]DGRV�GH�WUDEDOKR�����MiORQJH� GD� H[LELomR� GR� SRGHU� RSHUiULR� HIHFWLYR� TXH� RV� WLSyJUDIRV� FRQVHJXLDP� DLQGD�PDQWHU� QD� HPSUHVD� QRV� DQRV���������H�����
4XDQGR�HP�VLWXDomR�GH�IHVWD�FROHFWLYD��H�QmR�QRV�GRPtQLRV�GR�GRPpVWLFR��SULYDGR�RX�HVWULWDPHQWH�IDPLOLDU��DFWXDOPHQWH�FRPR�QR�SDVVDGR��RV�WLSyJUDIRV�VLPEROL]DP�H�UHFULDP�RV�YDORUHV�TXH�FRQVLGHUDP�FDUDFWHUL]i�ORV��R�TXHSDVVD� IUHTXHQWHPHQWH� SHOR� HORJtR� GR� WUDEDOKR� FRPR� YDORU� VRFLDO�� DVVLP� FRPR� GR� FyGLJR� H� VHQWLGR� WLSRJUiILFRV�3RGHPRV�HQWmR�IDODU�HP�GRLV�WLSRV�GH�YDORUHV�FXOWXUDLV�LGHQWLWiULRV�H[SUHVVRV��RV�GH�FDUiFWHU�HPLQHQWHPHQWH�VRFLDOH�RV�SURSULDPHQWH�VyFLR�WpFQLFRV��HPERUD�LQWHUOLJDGRV��
�� 2�SHVR�VLPEyOLFR�GR�*'�QD�HPSUHVD�IRL�PDQLIHVWR�DWp�j�UHIRUPXODomR�PDLV�UHFHQWH�GD�PHVPD�TXDQGR�XP�FRQMXQWR�GHREUDV�OKH�WUDQVIRUPDUDP�R�HVSDoR��HP�������$Wp�HQWmR�ILJXUDYD�QR� KDOO�FRPHUFLDO�GD� LQVWLWXLomR�XPD�YLWULQH�TXH�H[LELD�DV�JOyULDVGRV�DQRV�GH�RXUR�GR�*UXSR��FRP�IRWRV��PHGDOKDV�H�WDoDV�JDQKDV�QRV�WRUQHLRV�GD�EROD�
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1RV�YDORUHV�VRFLDLV�H[SUHVVDP�KRPRJHQHLGDGH��FRPXQKmR��LQGLVVRFLDELOLGDGH�GR�JUXSR�RSHUiULR�SURILVVLRQDO�PXLWDV�YH]HV�FRLQFLGHQWH�FRP�R�JUXSR�RILFLQDO�GH�GHWHUPLQDGD�HPSUHVD��2� LGHDO�GH�VROLGDULHGDGH�HVWi�VHPSUH�HPFRQVRQkQFLD�FRP�R�UHVSHLWR�SHOR�VHQWLGR�GH�JUXSR��$�QRomR�GH�TXH�D�LJXDOGDGH�p�FROHFWLYDPHQWH�FRQVWUXtGD��QR�VHLRGR� JUXSR�� H� TXH� GHYH� VHU� FXLGDGRVDPHQWH� VDOYDJXDUGDGD� LPSOLFD� D� UHJXODPHQWDomR� GRV� FRPSRUWDPHQWRV�� 3RUH[HPSOR��WRGRV�RV�DQRV��QRV�SURJUDPDV�LPSUHVVRV�TXH�DFRPSDQKDP�DV�YLDJHQV��VmR�DILUPDGDV�QRUPDV�GH�FRQGXWD�FRPR�DV�TXH�VH�VHJXHP��©VH�UHVSHLWDUHV�DV�KRUDV�GD�SDUWLGD�������VH�IL]HUHV�DRV�RXWURV�R�TXH�JRVWDV�TXH�H�IDoDP�D�WL������VLP�FDPDUDGD��WX�VHUiV�GLJQR�GD�QRVVD�HVWLPDª��HP�YiULRV�SURJUDPDV�GH�YLDJHP��4XDQGR� FRQIURQWDGRV� FRP� D� QHFHVVLGDGH� GH� VH� UHSUHVHQWDUHP� SHUDQWH� RXWURV�� RV� YiULRV� HPSUHJDGRV� GDHPSUHVD�DSRLDP�VH�QD�LGHQWLGDGH�SURILVVLRQDO�SDUD�SURPRYHU�R�JUXSR�GH�WUDEDOKDGRUHV��XQLILFDQGR�VH��VRPRV�WRGRVWLSyJUDIRV��2� H[HPSOR� p� SDUDGLJPiWLFR�� 1R� FRQWH[WR� GD� YLDJHP� DQXDO� GR� *UXSR� D� 6DODPDQFD�� HP� ������ HVWDYDLQFOXtGD� QR� SURJUDPD� XPD� YLVLWD� DR� 0XVHX� GR� $XWRPyYHO� GR� &DUDPXOR�� 4XDQGR� Oi� FKHJiPRV� H� IRL� QHFHVViULRQHJRFLDU�DV�HQWUDGDV�QR�0XVHX�RFRUUHX�XPD�WURFD�GH�SDODYUDV�TXH�LOXVWUDP�R�WLSR�GH�UHSUHVHQWDomR�SHOD�DILUPDomRGR� JUXSR�� 2� 7HRWyQLR� QmR� KHVLWRX� HP� H[FODPDU� SDUD� R� JXLD�� ³1yV� VRPRV� XPD� IDPtOLD�� VRPRV� WRGRV� WLSyJUDIRV�6RPRV�WRGRV�R�PHVPR´��7HRWyQLR��OLQRWLSLVWD�H�HQFDUUHJDGR�JHUDO�����������-XQKR�������GXUDQWH�D�YLDJHP�GR�*'*��2V�UHVWDQWHV�HOHPHQWRV�DFHQDYDP�FRP�D�FDEHoD�FRQILUPDQGR�D�DFHSomR�$�UHSUHVHQWDomR�GRV�WLSyJUDIRV�FRPR�R�JUXSR�TXH�UHSUHVHQWD�DV�UHVWDQWHV�SURILVV}HV�JUiILFDV�p�PXLWR�FRPXP³1D�FRQVWUXomR�GH�XPD�FDVD��D�WLSRJUDILD�p�D�EDVH��H�R RIIVHW p�R�WHOKDGR��6H�VH�WLUDU�D�EDVH��D�FDVD�FDL´��&OiXGLR�&��JHUHQWH��������������4XDQWR�j�PDQLIHVWDomR�GH�UHSUHVHQWDo}HV�LGHQWLWiULDV�DWUDYpV�GH�YDORUHV�VyFLR�WpFQLFRV��QRV�SURJUDPDV�GHYLDJHP�� PDUFDV� PDWHULDLV� GD� FXOWXUD�� VmR� H[SUHVVDV� DV� GLPHQV}HV� LGHQWLWiULDV� PDLV� LPSRUWDQWHV� GR� JUXSR�� RVDEHU�ID]HU��©SHOR�WUDEDOKR�VH�FRQKHFH�R�DUWtILFHª���DWUDYpV�GD�FRPSRVLomR�H�LPSUHVVmR�FXLGDGD�GRV�SURJUDPDV�MiVH� HVWmR� D� GHPRQVWUDU� FRPR� VH� SURGX]HP�REUDV� WLSRJUiILFDV� FRPSOH[DV� H� DUWLVWLFDPHQWH� HODERUDGDV�� DR� FLWDU� RVJUDQGHV�KRPHQV�GH�FXOWXUD��HVFULWRUHV�RX�ILOyVRIRV��DILUPDP�R�UHVSHLWR�SHOR�VDEHU�HUXGLWR��SHOD�JUDQGH�FXOWXUD�TXHHOHV�SUySULRV�HQTXDQWR�WLSyJUDIRV�VH�YDQJORULDP�GH�DMXGDU�D�GLIXQGLU��HWF�
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�;����� 7UDEDOKR�H�,GHQWLGDGH�QD�,QG~VWULD�&RUWLFHLUD��$SUHVHQWDomR�GHUHVXOWDGRV��ÆQJHOD�/X]LD�
&RPXQLFDomR�DR�FROyTXLR�0HPyULD�H�,GHQWLGDGHV�3URILVVLRQDLV����������

(VWH� SURMHFWR� SUHWHQGLD� HVWXGDU� RV� HOHPHQWRV� GH� FRQWLQXLGDGH� H� WUDQVIRUPDomR� VyFLR�WpFQLFD�� RX� VHMD�� RVSURFHGLPHQWRV� WpFQLFRV�� UHODo}HV� VRFLDLV� H� UHSUHVHQWDo}HV� FROHFWLYDV� DVVRFLDGDV� j� DFWLYLGDGH� SURGXWLYD� H� QDFRQVWUXomR�GD�LGHQWLGDGH�GH�GLIHUHQWHV�VHFWRUHV�SURILVVLRQDLV��DWUDYpV�GH�XP�HVWXGR�GH�PHPyULD�XWLOL]DQGR�PpWRGRVELRJUiILFRV�$�LQG~VWULD�FRUWLFHLUD�QD�PDUJHP�VXO�GR�HVWXiULR�GR�7HMR��SDUWLFXODUPHQWH�HP�$OPDGD��SDUHFHX�QRV�XP�FDVRLQWHUHVVDQWH�SDUD�LQWHJUDU�HVWH�HVWXGR�SRU�FRQVWLWXLU�XP�IHQyPHQR�VHPL�HQGyJHQR�GH�LQGXVWULDOL]DomR�QD�UHJLmR��SHORIDFWR�GH�WHU�VLGR�R�PDLV�VLJQLILFDWLYR�VXUWR�LQGXVWULDO�HP�$OPDGD��Vy�FRPSDUiYHO�j�LQG~VWULD�QDYDO�HP�IHUUR��LQLFLDQGR�VH� QRV� DQRV� ��� GR� VpF�� ;,;� H� SHUGXUDQGR� VLJQLILFDWLYDPHQWH� QRV� FHP� DQRV� VHJXLQWHV�� H�� DLQGD�� SHOD� DILUPDomRUHSHWLGD� HP� GLIHUHQWHV� GLVFXUVRV� ORFDLV�� LQFOXVLYH� QD� KLVWRULRJUDILD�� GD� LPSRUWkQFLD� H� SURWDJRQLVPR� GD� FODVVHFRUWLFHLUD�QD�LGHQWLGDGH�ORFDO��QRPHDGDPHQWH�QR�PRYLPHQWR�DVVRFLDWLYR��RSHUiULR�H�SROtWLFR�6HQGR�XPD�LQG~VWULD�WUDQVIRUPDGRUD�j�VHPHOKDQoD�GD�PDGHLUD��D�FRUWLoD�DVVXPLX�GHVGH�R�ILQDO�GR�VpF��;9,,,XPD�LPSRUWkQFLD�SDUWLFXODU�QD�HFRQRPLD�SRUWXJXHVD��XPD�YH]�TXH�D�3HQtQVXOD�,EpULFD�p�D�PDLRU�H�TXDVH�H[FOXVLYDH[SRUWDGRUD� GHVWD�PDWpULD� SULPD�� TXHU� HP� EUXWR�� TXHU� WUDQVIRUPDGD�� 2V� SDtVHV� WUDGLFLRQDOPHQWH� SURGXWRUHV� VmR3RUWXJDO��(VSDQKD��D�UHJLmR�GD�$UJpOLD�H�7XQtVLD��H[SORUDGD�SHOD�)UDQoD�DQWHV�GD�LQGHSHQGrQFLD�H�DFWXDOPHQWH�FRPD� SDUWLFLSDomR� GH� JUXSRV� HFRQyPLFRV� HVWUDQJHLURV�� VHQGR� R� *UXSR� $PRULP� XP� GRV� SULQFLSDLV��� H� D� ,WiOLD� HPTXDQWLGDGHV�QmR�VLJQLILFDWLYDV�$� VXD� LPSODQWDomR� JHRJUiILFD� QDFLRQDO� HVWHYH� VHPSUH� GHSHQGHQWH� GDV� FRQGLo}HV� GH� DFHVVLELOLGDGH� GDPDWpULD�SULPD��PRQWDGRV�GH�VREUR�GR�$OHQWHMR��DVVRFLDGD�j� IDFLOLGDGH�GH�HVFRDPHQWR�SDUD�D�(XURSD�FHQWUDO�H�GRQRUWH�H�GHSRLV�SDUD�R�PHUFDGR�DPHULFDQR�$Wp�PHDGRV� GR� VpF�� ;,;� IRL� D� ]RQD� GR� VRWDYHQWR� DOJDUYLR�� 6LOYHV�� TXHP� SURSRUFLRQRX� DV� FRQGLo}HV�PDLVDSHWHFtYHLV� UHODFLRQDGDV� FRP�D�QDYHJDELOLGDGH� GR� ULR�$UDGH�� EHP� FRPR�D� GLVSRQLELOLGDGH� GH� YDVWD�PmR� GH� REUDPLJUDQWH�� &RP� R� LQtFLR� GD� SULPHLUD� OLQKD� GD� FDPLQKR� GH� IHUUR� OLJDQGR� R� VXO� DR� HVWXiULR� GR� 7HMR� �������� H� RDVVRUHDPHQWR� GRV� SRUWRV� DOJDUYLRV�� D� PDUJHP� VXO� GR� HVWXiULR� GR� 7HMR� SDVVRX� D� RIHUHFHU� D� ORFDOL]DomR� PDLVDSHWHFtYHO��GHVORFDQGR�SDUD�D�FLQWXUD�ULEHLULQKD�GH�$OPDGD��0RLWD��0RQWLMR��%DUUHLUR�H�6HL[DO�DV�SULQFLSDLV�LQG~VWULDVFRUWLFHLUDV�� e� XP� SHUtRGR� GH� UHQRYDomR� GD� LQG~VWULD� SRUWXJXHVD�� GH�PHFDQL]DomR�� VHQGR� DV� SULQFLSDLV� XQLGDGHVJHULGDV� H� GRPLQDGDV� SRU� HPSUHViULRV� HVWUDQJHLURV� �LQJOHVHV�� HVFRFHVHV� H� FDWDOmHV��� GH� FRPpUFLR� GHLPSRUWDomR�H[SRUWDomR�� TXH� YrP� DV� YDQWDJHQV� GH� DOLDU� PHFDQL]DomR� H� EDL[RV� VDOiULRV�� SDVVDQGR� GD� DFWLYLGDGHPHUDPHQWH�SUHSDUDGRUD�j�WUDQVIRUPDomR�GD�FRUWLoD��DSURYHLWDQGR�D�WUDQVIHUrQFLD�SDUD�D�PDUJHP�VXO�SDUD�FDSLWDOL]DUDV�VXDV�XQLGDGHV�IDEULV��LQYHVWLQGR�HP�GLIHUHQWHV�WLSRV�GH�PiTXLQDV�RSHUDGRUDV��QRPHDGDPHQWH�D�YDSRU��FDOGHLUDVH�SUHQVDV�$�SULPHLUD�HPSUHVD�FRUWLFHLUD�LQVWDOD�VH�QR�FRQFHOKR�GH�$OPDGD�HP������H�DWp������VHJXHP�VH�RXWUDV�FLQFR�HPSUHJDQGR�FHQWHQDV�GH�RSHUiULRV�(P� ������ D� FRUWLoD� DWUDYHVVD� XPD� QRYD� IDVH� FDUDFWHUL]DGD� SRU� XPD� FHUWD� HVWDELOL]DomR�� HP� WHUPRV� GHLPSODQWDomR��FRQWHPSRUkQHD�GR�UHWURFHVVR�GDV�SURILVV}HV�IDEULV� WUDGLFLRQDLV��(VWH� IHQyPHQR�IRL�GH� UDL]�HVWUXWXUDO�GHYLGR� j� DFHOHUDomR� GD�PHFDQL]DomR� GRV� SURFHVVRV� GH� IDEULFR�� FRP� UHIOH[RV� VRFLDLV� LPSRUWDQWHV� ±� DXPHQWR� GDHILFiFLD� GD� SURGXomR� HP� VpULH�� GHSUHFLDomR� GD� SRXFD� HVSHFLDOL]DomR�� PmR� GH� REUD� IHPLQLQD� VXSODQWDHVPDJDGRUDPHQWH� D�PDVFXOLQD� �QXPD� SURSRUomR� GH� ���� SDUD� ������ $V� JUHYHV� H� DV�PDQLIHVWDo}HV� IRUDP� XPDFRQVWDQWH�QHVWD�pSRFD��0XLWRV�WUDEDOKDGRUHV�RSWDUDP�SRU�HVWDEHOHFHU�VH�SRU�FRQWD�SUySULD�HP�SHTXHQRV� IDEULFRV�GLPLQXLQGR�R�SUREOHPD�GR�GHVHPSUHJR�H�LQLFLDQGR�XPD�UHGH�TXH�SHUGXUD�DLQGD�GH�VXEFRQWUDWDomR�
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1R� LQtFLR� GRV� DQRV� ��� H[LVWLDP� ��� HVWDEHOHFLPHQWRV� IDEULV� SDUD� R� WUDWDPHQWR� GD� FRUWLoD�� TXDVH� WRGRVFRQFHQWUDGRV�QD�UHJLmR�/HVWH��PDV�DSHQDV����HVWDYDP�HP�IXQFLRQDPHQWR��H�Vy����IiEULFDV�IXQFLRQDYDP�FRP�XPJUDX�GH�PHFDQL]DomR�DYDQoDGR��YHULILFDQGR�VH�QR�HQWDQWR�D�FRH[LVWrQFLD�GH�SURGXomR�PDQXDO��VHPL�DXWRPiWLFD�HDXWRPiWLFD� QD� PHVPD� XQLGDGH� IDEULO�� $V� GXDV� PDLRUHV� IiEULFDV� HUDP� DV� +HQU\� � %XFNQDOO� 	� 6RQV� H� D� %DUUHLUD&RPSDQKLD��DFLPD�GRV�����RSHUiULRV���ORJR�VHJXLGDV�SHOD�5DQNLQJ�	�6RQV��QHVVH�OLPLWH��������1D�GpFDGD�GH�����D�H[SDQVmR�GD� UHGH�YLiULD�H�D�VXEDOWHUQL]DomR�GR�WUDQVSRUWH� IHUURYLiULR� IL]HUDP�GHVORFDUSDUD� D� ]RQD� QRUWH�� 9LOD� GD� )HLUD�� D� SULQFLSDO� FRQFHQWUDomR� GD� LQG~VWULD� GD� FRUWLoD�� DVVLVWLQGR�VH� WDPEpP� jVXEDOWHUQL]DomR� GR� IDEULFR� GH� UROKDV�� IDFH� DR� IDEULFR� GH� DJORPHUDGRV� H� SDYrV� HP� FUHVFHQWH� XWLOL]DomR� QDFRQVWUXomR��UHYHVWLPHQWR�H�GHFRUDomR�(P�VtQWHVH��SRGHPRV�FRQVLGHUDU�FRPR�IDFWRUHV�GH�HVWDELOLGDGH�GHVWD�LQG~VWULD���3URGXomR�SRXFR�HVSHFLDOL]DGD��FRP�PmR�GH�REUD�EDUDWD�H�TXH�QmR�QHFHVVLWD�GH�JUDQGH�IRUPDomR���'LYHUVLILFDomR�GH�SURGXWRV�H�PHUFDGRV�D�QtYHO�PXQGLDO�H�D�FRQFHQWUDomR�JHRJUiILFD�GD�PDWpULD�SULPD�� ,QH[LVWrQFLD� GH� JUDQGHV� LQRYDo}HV� WHFQROyJLFDV� SHUPLWLQGR� D� FRH[LVWrQFLD� GH� SURGXomR� PDQXDO�� VHPL�DXWRPiWLFD�H�DXWRPiWLFD��VHP�UXSWXUDV��UHQWDELOL]DQGR�SHUtRGRV�PRUWRV��D�OyJLFD�GD�VXEFRQWUDWDomR��H�IDFLOLWDQGR�DJHVWmR�GH�SHVVRDO�RSHUiULR� �UD]RiYHO� URWDWLYLGDGH�GH� IXQo}HV�H�D GLOXLomR�GDV�FDWHJRULDV�H�HWDSDV�GH�SURJUHVVmRSURILVVLRQDO��(�FRPR�IDFWRUHV�GH�LQVWDELOLGDGH��� 'HSHQGrQFLD� GH� IDFWRUHV� TXH� QmR� GRPLQD�� GH� XPD� IiFLO� DFHVVLELOLGDGH� j� PDWpULD� SULPD� H� FRQGLo}HV� GHHVFRDPHQWR���4XDOLGDGH�H�TXDQWLGDGH�GH�PDWpULD�SULPD�IDOWD�GH�SROtWLFDV�IORUHVWDLV�DGHTXDGDV���2VFLODo}HV�GRV�PHUFDGRV�LPSRUWDGRUHV���6HFWRU�RSHUiULR�SROLWL]DGR��EDVWDQWH�RUJDQL]DGR�H�FRQFHQWUDGR�JHRJUDILFDPHQWH�
0HWRGRORJLD�7UDEDOKR�GH�7HUUHQR
(VWDELOL]RX�VH�FRPR�FDPSR�SULYLOHJLDGR�GH�REVHUYDomR�RV�FRQWH[WRV�IDEULV�GH�GXDV�XQLGDGHV�DFWXDOPHQWH�MiLQH[LVWHQWHV� VREUH� DV� TXDLV� IRL� SRVVtYHO� GLVSRU� GH� LQIRUPDomR� GRFXPHQWDO� FRPSOHPHQWDU�� EHP� FRPR� PDLRULQIRUPDomR�QDUUDWLYD����5DQ.LQJ�	�6RQV�������������&DUDPXMR�&RYD�GD�3LHGDGH��$OPDGD����&RUVXO�������������&RYD�GD�3LHGDGH��$OPDGD��'D� SULPHLUD� H[LVWH� R� UHVSHFWLYR� HVSyOLR� GRFXPHQWDO� FRUUHVSRQGHQWH� DR� SHUtRGR� GH� SHUPDQrQFLD� QR&DUDPXMR�&RYD�GD�3LHGDGH��D�IiEULFD�YHLR�WUDQVIHULGD�GH�6LOYHV���SDUWH�VLJQLILFDWLYD�GD�PDTXLQDULD�H�GRFXPHQWDomRIRWRJUiILFD� H[DXVWLYD�� UHIHUHQWH� DR� SHUtRGR� GH� ODERUDomR� QDV� GpFDGDV� GH� ��� H� ���� 'H� DPEDV� IRUDP� ORFDOL]DGRVLQIRUPDQWHV� HVSHFtILFRV� TXDOLILFDGRV�� HPERUD� SHOD� VXD� GLPHQVmR� H� SHUtRGR� GD� ODERUDomR� TXDVH� WRGRV� RVHQWUHYLVWDGRV�D�HODV�VH�UHILUDP��PHVPR�VHP�H[SHULrQFLD�GH�WUDEDOKR�GLUHFWR�(VWD�RSomR�UHPHWHX�QRV�SDUD�XP�FRQWH[WR�VRFLR�WpFQLFR�Mi�LQH[LVWHQWH��PDV�FXMR�LQWHUHVVH�SDUD�HVWH�HVWXGRQRV�SDUHFH� LQHJiYHO� SHOD� IRUWH� SUHVHQoD� H� SURGXomR� GH� GLVFXUVRV� ORFDLV� VREUH� D� LPSRUWkQFLD� H� SURWDJRQLVPR� GDFODVVH�FRUWLFHLUD�QD�LGHQWLGDGH�ORFDO��QRPHDGDPHQWH�QR�PRYLPHQWR�DVVRFLDWLYR��RSHUiULR�H�SROtWLFR�2EVHUYRX�VH� DSHQDV� FRPR� HOHPHQWR� FRPSDUDWLYR� XPD� IiEULFD� UROKHLUD� GH� SHTXHQD� GLPHQVmR�� ,QWHU&KDPSDQKH��)DEULFDQWHV�GH�5ROKDV�GH�&KDPSDQKH�/G���0RQWLMR���DLQGD�HP�ODERUDomR�(IHFWXDUDP�VH����KLVWyULDV�GH�YLGD��GDV�TXDLV����GH�PXOKHUHV��FRPSUHHQGHQGR�GLYHUVDV�FDWHJRULDV�IXQo}HVSURILVVLRQDLV��HQFDUUHJDGR�DILQDGRU��EURTXLVWDV��HVFROKHGRUDV�GH�UROKD��WUDoDGHLUDV��HWF����VHQGR�SRVVtYHO�UHFXDU�QDVQDUUDWLYDV�DWp�DRV�DQRV�WULQWD��DEUDQJHQGR�XP�XQLYHUVR�UHIHULGR�GH�PDLV�GH�XPD�FHQWHQD�GH�SHVVRDV��DWUDYpV�GRVODoRV�IDPLOLDUHV��PmH��SDL��LUPmRV�mV���GH�WUDEDOKR�H�GH�YL]LQKDQoD��$V�QDUUDWLYDV�DEUDQJHP�H[SHULrQFLDV�GH�WUDEDOKRSRU�SHUtRGRV�ORQJRV�QDV�IiEULFDV�5DQNLQJ�	�6RQV��&RUVXO��%XFNQDOO��GLWD�D�&RPSDQKLD���&DEUXMD�H�*DPHLURV��WRGDVORFDOL]DGDV�QD�&RYD�GD�3LHGDGH��5RPHLUD��&DUDPXMR�H�0XWHOD��TXDQGR�HP�ODERUDomR�
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3URFHVVR�7pFQLFR
e� XPD� LQG~VWULD� VHP� JUDQGHV� LQRYDo}HV� WHFQROyJLFDV�� PDQWHQGR� DSDUHQWHPHQWH� FDGHLDV� RSHUDWyULDVVHPHOKDQWHV�DR� ORQJR�GH�XP�VpFXOR��YDULDQGR�DSHQDV�RV�FLUFXLWRV�GH�DOLPHQWDomR�HQHUJpWLFD�FRP�D�DOWHUDomR�GRFDUYmR�SDUD�D�HOHFWULFLGDGH�H�GHSRLV�D�SDUWLU�GH�JHUDGRUHV�LQWHUQRV��GD�UHGH�HOpFWULFD�JHUDO�RX�GD DXWRQRPLD�GH�FDGDPiTXLQD�2V� HVSDoRV� GH� WUDEDOKR� IXQGDPHQWDLV� VmR� DPSORV�� RUJDQL]DGRV� HP� JUDQGHV� RILFLQDV�� $SHVDU� GD� UHODWLYDSRXFD� HVSHFLDOL]DomR� QmR� Ki�� SRU� QRUPD��JUDQGH� URWDWLYLGDGH�HQWUH� IXQo}HV� SURILVVLRQDLV� GLVWLQWDV�� GHILQLGDV� SHODFDGHLD� RSHUDWyULD� TXH� SRGH� DJUXSDU� PiTXLQDV� GH� WLSRORJLD� LJXDO�� PDV� GH� GLIHUHQWHV� JHUDo}HV� WHFQROyJLFDV�� 1RHQWDQWR�HUD�IUHTXHQWH�WUDEDOKDU�FRP�PiTXLQDV�GLIHUHQWHV�RX�R�H[HUFtFLR�GH�IXQo}HV�YDULDGDV��GHSHQGHQGR�GD�JHVWmRGH�VWRFNV�H�GRV�WLPLQJV�GH�HQFRPHQGDV�2�SURFHVVR�WpFQLFR�GH�WUDQVIRUPDomR�GD�FRUWLoD�HQJORED�D�SUHSDUDomR�H�D�WUDQVIRUPDomR�SURSULDPHQWH�GLWD�RX�VHMD�D�REWHQomR�GH�SURGXWRV�TXHU�GH�FRUWLoD�QDWXUDO��TXHU�GH�DJORPHUDGRV�$� IDVH� GD�SUHSDUDomR FRPSUHHQGH� D� FR]HGXUD� HP� iJXD� IHUYHQWH�� D� UDVSDJHP�� R� UHFRUWH�� D� HVFROKD� H� RHQIDUGDPHQWR��'Dt�UHVXOWDP�D�SUDQFKD��PDV�WDPEpP�PDWHULDLV�SDUD�WULWXUDomR��UHIXJR�H�DSDUDV��$�FR]HGXUD p�XPD�RSHUDomR�LPSRUWDQWH��GDGR�TXH�R�VHX�REMHFWLYR�p�HOLPLQDU�GD�FRUWLoD�RV�VDLV�PLQHUDLV�H�RVWDQLQRV�LPSUHJQDQWHV��DXPHQWDQGR�OKH�D�HODVWLFLGDGH�H�PDFLH]D�$�HVFROKD p�WDPEpP�GH�SULPRUGLDO�LPSRUWkQFLD��DOWDPHQWH�HVSHFLDOL]DGR��VHQGR�QHFHVViULR�FODVVLILFDU�DFRUWLoD�HP�IXQomR�GD�TXDOLGDGH�H�HVSHVVXUD�GD�FRUWLoD�'HSRLV� GD� SUHSDUDomR VHJXH�VH� D� WUDQVIRUPDomR�� 1HVWH� FLFOR� REWpP�VH� XPD� YDVWD� JDPD� GH� SURGXWRVGLYLGLGRV�HP�GRLV�JUDQGHV�JUXSRV���FRUWLoD�QDWXUDO��FRPSUHHQGHQGR�RV�TXDGURV�H�RV�JUDQXODGRV��DV�UROKDV��RV�GLVFRV��DV�EyLDV�H�FDERV�SDUD�DSHVFD��FLQWRV�GH�VDOYDomR��PDWHULDO�SDUD�D�LQG~VWULD�GH�FDOoDGR��VRODV�H�SDOPLOKDV���SDSHO�GH�FRUWLoD�SDUD�ERTXLOKDVGH�FLJDUURV��HVIHUDV�SDUD�YRODQWHV�GH�EDGPLQWRQ��HWF����PDQXIDFWXUDV�GH�FRUWLoD�DJORPHUDGD��FRPR�UHYHVWLPHQWRV��LVRODPHQWRV��GLVFRV�SDUD�FiSVXODV��FRURDV��PXLWRXWLOL]DGRV�QD� YHGDomR�GH� JDUUDIDV� H� YiULRV� RXWURV� SURGXWRV� GH� DSOLFDo}HV�GtVSDUHV� GHVGH� SXQKRV� SDUD� FDQDV� GHSHVFD�H�MXQWDV�GH�PRWRUHV��DWp�jV�FDL[DV�GH�FLJDUURV�H�RXWURV�REMHFWRV�GH�XWLOLGDGH�RX�DUWtVWLFRV�1HVWH� SURFHVVR� R� Q~FOHR� GH� TXDOLGDGH� UHVLGH�� QR� JUXSR� PXLWR� SHTXHQR� GH� PDTXLQLVWDV� H�RX� DILQDGRUHV�KRPHQV� HVSHFLDOL]DGRV�� D� TXHP� FRPSHWH� DILQDU� DV� OkPLQDV� H� VHFo}HV� GH� FRUWH� RX� PROGDU� SHGUDV� GH� HVPHULOHVSHFtILFDV� SDUD� FDGD� HQFRPHQGD�� RV� TXDLV�� VHQGR� SHULIpULFRV� j� FDGHLD� RSHUDWyULD� VmR� HVVHQFLDLV� DR� SURFHVVRSURGXWLYR�GH�FDGD�XQLGDGH��2�PHVPR�GRV�³VHJUHGRV�GD�FROD´��RSHUDomR�GH�UHFLFODJHP�GH�UROKDV�GH�SLRU�TXDOLGDGHSHOD�FROPDWDJHP�FRP�GHVSHUGtFLRV��0XLWDV�YH]HV��QDV�IiEULFDV�PDLV�SHTXHQDV��R�HQFDUUHJDGR��RSHUiULR�PDLV�YHOKRTXH� HIHFWXRX�R� VHX� SHUFXUVR� SURILVVLRQDO� QD� IiEULFD� RX� TXH� p� GD� FRQILDQoD� SHVVRDO� GR� SDWUmR�� DFXPXOD� DV� VXDVIXQo}HV� GH� YHUGDGHLUR� JHVWRU� GH� WHPSRV� H� ULWPRV� GH� SURGXomR�� PHLRV� GLVSRQtYHLV� H� VWRFNV� UHFLFOiYHLV�� FRP� DHVSHFLDOLGDGH�GH�DILQDGRU�RX�VHUUDOKHLUR�

0HPyULD�H�,GHQWLGDGH
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3ULPHLUR�UHWUDWR�GD�REUDJHP��DWp�DR�LQtFLR�GRV�DQRV�������&RQVLGHUHPRV�XP�SULPHLUR�JUXSR�GH�HQWUHYLVWDGRV����DQWLJRV�YLGUHLURV��TXH�HQWUDP�SDUD�D�IiEULFD�HP�����������������H�����FRP�DV�LGDGHV�GH���������H��HP���FDVRV����DQRV�±�R�TXH�FRQILJXUD�XPD�PpGLD�HWiULD�GH����YDORU�TXH�HPERUD�REWLGR�D�SDUWLU�GH�XPD�DPRVWUD�GLPLQXWD��p�QR�HQWDQWR��VH�WRPDGR�FRPR�DSUR[LPDomR��FRUURERUDGR�SRU�WRGDVDV� IRQWHV� HVFULWDV�� RUDLV� H� LFRQRJUiILFDV� UHODWLYDV� DR� FRQWH[WR�PDULQKHQVH� TXH� VH� FRQVXOWDUDP�� 7HQGR� DWLQJLGR� DFDWHJRULD�GH�RILFLDO�SRU�YROWD�GR� LQtFLR�GRV�DQRV�������R�VHX�SHUFXUVR�H�D�IRUPD�FRPR�R�GHVFUHYHP�DMXGDP�QRV�DIRUPDU�XPD�LGHLD�GDV�FLUFXQVWkQFLDV�PDWHULDLV�H�VRFLDLV�GR�WUDEDOKR�YLGUHLUR�GXUDQWH�D�SULPHLUD�PHWDGH�GHVWH�VpFXOR���1D�IRUPD�FRPR�HVWHV�LQIRUPDQWHV�FRQVWURHP�DV�VXDV�PHPyULDV�GD�IiEULFD��D�H[SHULrQFLD�LQIDQWLO�GH�WUDEDOKR�TXH�KRMH�UHSUHVHQWDP�H� LQWHUSUHWDP��HYLGHQWHPHQWH��j� OX]�GH�DWLWXGHV�SHUDQWH�D�LQIkQFLD�TXH�QmR�VmR�DV�GDTXHODpSRFD��RFXSD�XP�OXJDU�FRQVLGHUiYHO��$EXQGDP�DV�UHIHUrQFLDV�DR�HVIRUoR�GHVSHQGLGR�SRU�XPD�FULDQoD�QD�H[HFXomRGDV�WDUHIDV�DWULEXtGDV�DRV�DSUHQGL]HV��jV�DJUHVV}HV�GH�YiULD�RUGHP�SRU�SDUWH�GRV�PDLV�YHOKRV�H�DWp�DR�PHGR�TXHVHQWLDP�D�FDPLQKR�GD�IiEULFD��DWUDYHVVDQGR�QD�HVFXULGmR�GD�QRLWH�FDPSRV�H�UXDV�GHVHUWDV�7tQKDPRV� TXH� WUDEDOKDU� PXLWR�� pUDPRV� JDURWRV� H� WtQKDPRV� TXH���� VH� IDOKiVVHPRVDSDQKiYDPRV�SDQFDGD��QmR�p"�QDTXHOH�WHPSR�HUD�DVVLP��0HX�DPLJR«�$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������

(� D� JHQWH� WLQKD� TXH� IHFKDU� R� PROGH�� S¶y� DMXGDQWH�� S¶D� PROGDU� DV� SHoDV� >«@� 'HSRLVTXDQGR�µWDYD�PROGDGR�DEUtDPRV�H«�>SDXVD@�>JHVWR@�PROGH�S¶i�VHOKD«�FKHLD�GH�iJXD�>«@�p�TXH�iV�YH]HV� µWDYD�TXDVH�D� IHUYHU«�D�iJXD��(�QyV«�KXP«�$�QRVVD�YLGD�HUDLVWR����,��6��%���RILFLDO��HQWURX�HP������� (QWUHYLVWD�HP����������
1D�DOWXUD�QmR�KDYLD� OX]��QmR�KDYLD�QDGD��HUD�VLOYHLU}HV��H�XP�FDPLQKR��H� WDO��(�HQWmRHX��PXLWR�SHTXHQLWR��WLQKD�PHGR��QmR�p"�)��*���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������$OJXQV�GRV�HQWUHYLVWDGRV�SHUWHQFHP�D�IDPtOLDV�GH�YLGUHLURV��HQTXDQWR�SDUD�RXWURV�R�DFHVVR�D�HVWD�SURILVVmRUHSUHVHQWRX� XPD� VXELGD� GH� HVWDWXWR�� XPD� IXJD� DR� WUDEDOKR� LQGLIHUHQFLDGR�� SUHFiULR� H� PDO� SDJR� TXH� PDUFDYD� DH[LVWrQFLD� SDWHUQD�� 1DV� IiEULFDV� RQGH� FRPHoDP� D� WUDEDOKDU� WRGRV� RV� IRUQRV� VmR� DLQGD� DTXHFLGRV� DWUDYpV� GH

�� 3DUD� GHVHQYROYLPHQWR� H� IRQWHV� HP� UHODomR� D� HVWD� H� SRVWHULRUHV� LQGLFDo}HV� VREUH� D� KLVWyULD� GD� LQG~VWULD� YLGUHLUDPDULQKHQVH��YHU�0DUTXHV������D��
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JDVRJpQLRV�DOLPHQWDGRV�D�OHQKD��WHFQRORJLD�TXH�DSHQDV�SHUPLWH�XP�FRQWUROR�GHILFLHQWH�GDV�FRQGLo}HV�GH�IXVmR�GDVPDWpULDV�SULPDV��IUHTXHQWHPHQWH�p�DWUDVDGR�R�LQtFLR�GD�MRUQDGD�GLiULD�SRU�QmR�HVWDU�DLQGD�R�YLGUR�HP�FRQGLo}HV�GHVHU�WUDEDOKDGR��WDPEpP�D�TXDOLGDGH�GR�YLGUR�ILQDOPHQWH�REWLGR�p�VXMHLWD�D�YDULDo}HV�DFHQWXDGDV��R�TXH�LQIOXHQFLD�RWLSR�GH�SURGXomR�TXH�p�SRVVtYHO�ID]HU�H�DV�VHTXrQFLDV�RSHUDWyULDV�D�DGRSWDU�7LYHPRV�PXLWD��PXLWD�DOWXUD��FKHJDU�j�IiEULFD�jV���KRUDV��jV���>«@�R�YLGUR�QmR�µWDYD�ILQR±�TXH�HUD�SUHFLVR� WUDEDOKDU� FRP�YLGUR«�YLGUR� ILQR�� (VSHUDYD�VH� SHOR� HQFDUUHJDGR�� ±µROKD��FRPHoDPRV�jV���¶��-��'��3������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������
2 YLGUR� FKHJDYD� D� XPD� FHUWD� DOWXUD� >«@� TXH� SDVVDYD� D� QmR� SUHVWDU� S¶D� ID]HUGHWHUPLQDGDV�REUDV��WtQKDPRV�TXH�ID]HU�RXWUDV�REUDV��SDUD�DSURYHLWDPHQWR�GHVVD�RE���GHVVH�YLGUR�±�TXH�DGPLWLD�HVVH�YLGUR�PHQRV�ERP��)��*���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������
1mR�WLQKDP�SLUyPHWURV��FRPR�Ki�DJRUD��HUD�WXGR�D�ROKR��-��0��1������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������$OpP� GLVVR�� R� SHUtRGR� GH� UHFR]LPHQWR� GDV� SHoDV� IDEULFDGDV� HVWHQGH�VH� HP� JHUDO� SRU� PDLV� GH� ��� KRUDV�DSHQDV�ILQGDV�DV�TXDLV�p�SRVVtYHO�SURFHGHU�DR�FRQWUROR�GH�TXDOLGDGH�H�GHWHFWDU�HYHQWXDLV�LQFRUUHFo}HV�QR�SURFHVVRGH�WUDEDOKR�$�SDUWLU�GR�PRPHQWR�HP�TXH�HQWUD�SDUD�³R�YLGUR´��R�TXH�QmR p�D�PHVPD�FRLVD�TXH�HQWUDU�SDUD�D�IiEULFD��SRLVHVWD� RFXSD� WDPEpP� PXLWRV� QmR� YLGUHLURV��� R� DSUHQGL]� p� LQWHJUDGR� QXPD� REUDJHP�� RQGH� OKH� FDEHP� WDUHIDVSHUIHLWDPHQWH� GHILQLGDV�� TXH� FRUUHVSRQGHP� DR� QtYHO� PtQLPR� GH� FRQKHFLPHQWR� WpFQLFR� H�� VLPXOWkQHD� HLQH[WULFDYHOPHQWH��j�EDVH�GD�SLUkPLGH�KLHUiUTXLFD�GR�RItFLR��UHSURGX]LGD�HP�FDGD�REUDJHP�3RLV��FRP���DQRV��DLQGD�>$��0��9��±�6LP��VLP�� ( IRL�ID]HU�R�TXr"@)HFKDU�R�PROGH��DRV�Fi«�DRV�FiOLFHV�� 3¶D��S¶D�ID]HUHP�RV�FiOLFHV��QmR�p"� &DOLoDULD�HRXWUDV�FRLVDV��FKDPLQpV�H�RXWUDV�FRLVDV�PDLV�� 'HSRLV�IXL�VXELQGR�GH�SRVWR�DWp�FKHJDU�DRILFLDO��$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������
4XHU�GL]HU��Ki�R�GH�IHFKDU�R�PROGH��Ki�R�GH�OHYDU�DFLPD��Ki�R ���DMXGDQWH«�e��p�FODUR�Ki�R�����Mi�FRPHoDP�D�FDOGHDU�DV�SHoDV���H�WDO«�'HSRLV�YDL�S¶D���«�>SDXVD@�&DGD�YH]PDLV�UHVSRQVDELOLGDGH��QmR�p"�2����Mi�VDEH�DOJXPD�FRLVD��GHSRLV�YDL�S¶D����DMXGDQWH��MiID]� XPD� SHoD]LWD«� 'HSRLV� YDL� S¶D� ��«� >«@� 2� ��� DMXGDQWH� Mi� WHP� PXLWDUHVSRQVDELOLGDGH�,��6��%���RILFLDO��HQWURX�HP������� (QWUHYLVWD�HP����������¬�PHGLGD�TXH�IRU�DSUHQGHQGR��H�GH DFRUGR�FRP�D�VXD�LQVHUomR�QDV�UHGHV�VRFLDLV�TXH�HQTXDGUDP�DV�SURPRo}HV�VXELUi� GH� SRVWR�� VHQGR�OKH� FRQIHULGD� VXFHVVLYDPHQWH� PDLV� DXWRULGDGH� ±� DWp� FKHJDU� �VH� R� FRQVHJXLU��� DR� QtYHOPi[LPR�GH�DXWRULGDGH��FRUUHVSRQGHQWH�DR�SRVWR�H�DR�HVWDWXWR�GH�RILFLDO�$� DXWRULGDGH� GR� RILFLDO� p�� QHVWD� pSRFD�� LQFRQWHVWDGD� QR� VHLR� GD� REUDJHP� H� PXLWR� IRUWH� WDPEpP� IDFH� jVLQVWkQFLDV�GHFLVyULDV�TXH� OKH�VmR�HP�SULQFtSLR�VXSHULRUHV��HQFDUUHJDGR��SDWUmR���FRP�DV�TXDLV�VH�UHODFLRQD�GH�XPPRGR�PXLWR�PDLV�SUy[LPR�GR�TXH�DTXHOH�SHUPLWLGR�DRV�VHXV�DMXGDQWHV�H��FODUR��DRV�VHXV�DSUHQGL]HV�&RPHoDUDP�PH� D� ID]HU� �� HVFROKDV� j� REUD�� H� HX� DERUUHFL�PH� >FRP� XP� FRQWUROR� WmRDSHUWDGR@�H�DFDEHL�SRU�LU�S¶UiV�OkPSDGDV��Oi�HP�EDL[R�QR� (QJHQKR��D�ID]HU�OkPSDGDV��$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������>D�SURSyVLWR�GH�XP�HSLVyGLR�HP�TXH�XP�RILFLDO�LQWHUSHOD�R�GLUHFWRU�GD�IiEULFD@��µ7i�EHP�D�JHQWH�WDPEpP�IDOiYDPRV«�PDV�R�RILFLDO�HUD�R�RILFLDO��,��6��%���RILFLDO��HQWURX�HP������� (QWUHYLVWD�HP����������$OpP�GH�FRRUGHQDU�WRGR�R� WUDEDOKR��R�RILFLDO�GHILQH�QRUPDV�GH�FRPSRUWDPHQWR�QR�VHLR�GD�REUDJHP�H�SRGHPHVPR�LQWHUYLU�QD�UHVSHFWLYD�FRQVWLWXLomR��UHFXVDQGR�RX�UHFODPDQGR�D�SUHVHQoD�GH�GHWHUPLQDGR�YLGUHLUR�
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6H� >R� RILFLDO@� QmR� IXPDYD�� Oi� LD� XP� RX� RXWUR�� �� 6U�� IXODQR�� HX� YRX«� HX� FRVWXPDYDIXPDU«���(QWmR�Yi�Oi��IXPD¶�/��&��6���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������1yV�WtQKDPRV«�WtQKDPRV�XP�UHVSHLWR�SHOR�RILFLDO��RX�SHOR����DMXGDQWH��FRPR�R�TXH�QmRWtQKDPRV�SHORV�QRVVRV�SDLV��)��*���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������+DYLD�RV�RILFLDLV�TXH��TXDQGR�WLQKDP�IRUoD�H�PDQGR����� (X�TXHUR�Fi�DTXHOH��HX�TXHURFi�DTXHOH��( R�HQFDUUHJDGR�WHULD�TXH�R�Oi�S{U��)��-��*���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������
��&DEH�LJXDOPHQWH�DR�RILFLDO�DVVHJXUDU�H�FRQWURODU�D�WUDQVPLVVmR�GR�FRQKHFLPHQWR�WpFQLFR�e�R�PHVWUH��HUD��(OHV�p�TXH�HQVLQDYDP�D�JHQWH��QmR�p"�(OHV�H�RV�DMXGDQWHV�TXH�HUDPDFLPD�GH�QyV��$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������7DPEpP�HQVLQHL�PXLWRV��(UD�D�PLQKD�REULJDomR��TXDQGR�WUDEDOKDYD�HX�GH�RILFLDO�/��&��6���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������4XDQGR� FKHJD� D� IDOWDU� ��� PLQXWRV� S¶D«� SRU� H[HPSOR�� S¶y� DOPRoR� >«@� 2� RILFLDOOHYDQWD�VH�����PLQXWRV�DQWHV�GD�KRUD��S¶Uy����DMXGDQWH�LU�S¶Uy�OXJDU�>«@�SU¶D�FRPHoDU�DDSUHQGHU�>«@�S¶UD�TXDQGR�FKHJDU�D�LU�S¶D�RILFLDO�H«�VDEHU�>«@� 4XHU�GL]HU��R�RILFLDO�HQWmRGi�OKH����PLQXWRV«�e�XPD�WUDGL omR��-i�p�XPD«�XPD�FRLVD�TXH�YHP�GH�PXLWR�ORQJH�HD�JHQWH�ID]LD�WDPEpP�D�PHVPD�FRLVD��,��6��%���RILFLDO��HQWURX�HP������� (QWUHYLVWD�HP����������'H]�PLQXWRV�DQWHV�GR�ILQDO�GH�FDGD�XP�GRV�GRLV�SHUtRGRV�GH�WUDEDOKR�GLiULRV�R�RILFLDO�UHWLUD�VH�GR�VHX�SRVWR�SHUPLWLQGR�TXH� WRGRV�RV�HOHPHQWRV�GD�HTXLSD� �VDOYR��HP�JHUDO��RV�DSUHQGL]HV�PDLV�QRYRV��VXEDP�XP�GHJUDX�QDKLHUDUTXLD�H�SRVVDP�H[HUFLWDU�VH�QDV�WDUHIDV�GR�QtYHO�VHJXLQWH�jTXHOH�HP�TXH�KDELWXDOPHQWH�VH�HQFRQWUDP�'HYH�QRWDU�VH�TXH�HVWH�SURFHGLPHQWR�p�FRQWUiULR�DRV� LQWHUHVVHV� LPHGLDWRV�GDTXHOHV�TXH��QD�REUDJHP��VmRUHPXQHUDGRV�j� SHoD�� RV�DMXGDQWHV�PDLV� JUDGXDGRV�� TXH� DLQGD� DVVLP� WrP� D� FRQWUDSDUWLGD� GD� DSUHQGL]DJHP�� H� RRILFLDO��TXH�QmR�WHP�FRQWUDSDUWLGD�DOJXPD��(VWH��SRUpP��HVWi�GH�FHUWD�IRUPD�D�SURFHGHU�D�XPD�GHYROXomR��Vy�S{GHFKHJDU� D� RILFLDO� SRUTXH� RXWURV� OKH� SURSRUFLRQDUDP� DQWHULRUPHQWH� R� TXH� DJRUD� FRQFHGH� DRV� VHXV� LQIHULRUHV� ±ID]HQGR�VH� D� WUDQVPLVVmR� GR� FDSLWDO� GH� FRQKHFLPHQWRV� GR� JUXSR� SRU� XPD� HVSpFLH� GH� UHFLSURFLGDGH� WUDQVLWLYD� HGLIHULGD� QR� WHPSR�� 7UDWD�VH� GH�DWHQGHU� DR� LQWHUHVVH� GRV� YLGUHLURV� QR� VHX� FRQMXQWR�� XPD� YH]� TXH� GHVWH�PRGR� VHJDUDQWH� D� PDQXWHQomR� GR� FRQKHFLPHQWR� WpFQLFR� QR� LQWHULRU� GR� JUXSR� H� R� FRQWUROR� GHVWH� VREUH� D� UHVSHFWLYDWUDQVPLVVmR�±�DVSHFWRV�TXH�VmR�WDPEpP�EHQpILFRV��HYLGHQWHPHQWH��SDUD�R�HVWDWXWR�GR�RILFLDO�(QWUHWDQWR�� HVWHV� ��� PLQXWRV� GLiULRV� GH� DSUHQGL]DJHP� LQVWLWXFLRQDOL]DGD� QmR� EDVWDP� j� REWHQomR� GRFRQKHFLPHQWR� WpFQLFR��VREUHWXGR�QR�FDVR�GRV�DSUHQGL]HV�PDLV�QRYRV��TXH� WrP� WXGR�D�DSUHQGHU�H�TXH�SRU� YH]HVFRQWLQXDP�� QHVVH� SHUtRGR�� D� GHVHPSHQKDU� DV� VXDV� WDUHIDV� KDELWXDLV��PHQRV� TXDOLILFDGDV�PDV� LQGLVSHQViYHLV� DRIXQFLRQDPHQWR� GD� REUDJHP��e�OKHV� QHFHVViULR� OXWDU� SHOD� DSUHQGL]DJHP�� ³URXEDU´� RXWUDV� RSRUWXQLGDGHV� GH� SUiWLFDGRV�JHVWRV�WpFQLFRV��QR�LQWHUYDOR�GR�WUDEDOKR��HVJXHLUDP�VH�SDUD�MXQWR�GR�IRUQR�SDUD�EULQFDU�FRP�R�YLGUR��WHQWDQGRUHSURGX]LU�RV�JHVWRV�GRV�PDLV�YHOKRV��e�XPD�DWLWXGH�TXH�OKHV�YDOH�FDVWLJR�SRU�SDUWH�GR�HQFDUUHJDGR��JXDUGLmR�GRVLQWHUHVVHV�GD�HPSUHVD��SRXFR�LQWHUHVVDGD�HP�TXH�VH�GHVSHUGLFH�PDWpULD�SULPD��PDV�DSURYDGD�SHORV�RILFLDLV��TXHYmR�REVHUYDQGR�D�³KDELOLGDGH´�GRV�MRYHQV�H�D�VXD�WHQDFLGDGH��D�VXD�YRQWDGH�GH�DSUHQGHU�H�SURJUHGLU��RV�RILFLDLV��HRV�RXWURV�YLGUHLURV�PDLV�TXDOLILFDGRV��VmR�HYLGHQWHPHQWH�VHOHFWLYRV�QD�WUDQVPLVVmR�GR�FRQKHFLPHQWR��WDQWR�PDLV�TXHR�WHPSR�GH�HQVLQR�p�URXEDGR�j�SURGXomR�H��FRPR�WDO��VXEWUDtGR�DR�VDOiULR�
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1mR�� DSUHQGLD�VH� D� YHU� H� DSUHQGLD�VH� FRQIRUPH� D� JHQWH� tDPRV«� FKDPDYD�VHHVIHUQLFDU���>«@� jV� YH]HV� YLQKD� R� HQFDUUHJDGR�� WXPED�� GDYD� DVVLP� XP� FDOGR� QRSHVFRoR� j� JHQWH�� QmR� TXHULD� TXH� D� JHQWH� IL]HVVH� LVVR�� 2 HQFDUUHJDGR� QmR�� SRUTXHDQGiYDPRV�Oi�D�HVWUDJDU�YLGUR�� 3RUTXH�D�JHQWH�LD�Oi�EXVFi�OR�>«@>$��0��9��±�( R�PHVWUH�QmR�LD�GH�YH]�HP�TXDQGR�YHU�VH«�"@1mR��R�PHVWUH��R�PHVWUH�QmR��QmR�GL]LD«�QmR�UDOKDYD�j�JHQWH��$��$��6���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������$t� p� TX¶D� JHQWH� DSUHQGH�� SRUTXH� DQWHV� GLVVR� µWDPRV� QD� KRUD� GH� WUDEDOKR�� QmR� QRVGHL[DP�ID]HU�QDGD��QHP�SRGHPRV��0DV�TXDQGR�Ki�SDXVDV��DVVLP�R�DOPRoR��FRQIRUPHR� ERFDGLWR� TX¶D� JHQWH� WLQKD�� Oi� tDPRV� WLUDU� XP� ERFDGLQKR� GH� YLGUR�� SUHSDUi�OR�� ID]HUTXDOTXHU�FRLVD��DMHLWDU�� ( p�Dt�TXH�VH�FRPHoD�VHPSUH�D�GHVHQYROYHU�R����R�YLGUHLUR��-��1������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������/i� Mi� ID]LD�RXWUDV� FRLVLWDV���� Mi�� Mi�PH�� Mi�PH�HQVLQDYDP��QmR�p"�(� WUDEDOKHL� FRP�XPLUPmR�PHX«�$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������$�PLQKD�REUDJHP�WDPEpP�HUD�HVSHFLDOL]DGD�QLVVR��-i�HUD�GH�XP�LUPmR�PHX��-��0��1������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������(VVH�VHQKRU�>XP�HQFDUUHJDGR@�TXLV�S{U�R�RXWUR�QR�PHX�OXJDU�>«@�IH]�R�WHVWH��3{V�PH�DPLP�XPD�VHPDQD�QD�REUDJHP�GR�PHX�WLR��D�ID]HU�HVVDV�FKDPLQpV��S{V�R�RXWUR�D�ID]HUHVVH�WHVWH��e�HYLGHQWH��R�PHX�WLR�H[SOLFDYD�PH�H�H[SOLFRX�PH�GD�PDQHLUD�PDLV�HILFD]��)��*���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������2�LQWHUHVVH�GRV�MRYHQV�SHOD�DSUHQGL]DJHP�p�IRUWHPHQWH�HVWLPXODGR�SHODV�JUDQGHV�GLIHUHQoDV�VDODULDLV�TXH�VHYHULILFDP�HQWUH�RV�GLYHUVRV�SRVWRV�GD�FDUUHLUD�SURILVVLRQDO��$WLQJLU�R�RILFLDODWR�RX�XP�JUDX�SUy[LPR�����RX����DMXGDQWH�WRUQD�VH�LQGLVSHQViYHO��H�QHP�VHPSUH�VXILFLHQWH��SDUD�REWHU�DOJXP�FRQIRUWR�PDWHULDO��VREUHWXGR�TXDQGR�VH�FRQVWLWXLIDPtOLD� 3¶UD� LU� VXELU� S¶UD� RXWUR� SRVWR� S¶UD� JDQKDU�PDLV� ��� WRVW}HV� SRU� GLD� YL�PH� j� UDVFD� >«@JDQKDYD�QHVVD�DOWXUD���HVFXGRV��HUDP���HVFXGRV�SRU�GLD�TXH�JDQKDYD��-��'��3������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������$� HVWUXWXUD� SLUDPLGDO� GR� RItFLR� H� D� DXVrQFLD�� DWp�PHDGRV� GR� VpFXOR�� GH�PHFDQLVPRV� GH� SURWHFomR� VRFLDOHILFD]HV��OHYDQGR�RV�YHOKRV�RILFLDLV�D�PDQWHU�VH�QR�DFWLYR�DWp�DR�OLPLWH�GDV�VXDV�IRUoDV��GLILFXOWD�VXPDPHQWH��QHVWDpSRFD�� D� DVFHQVmR� QD� FDUUHLUD�� $V� YDJDV� VXUJHP� UDUDPHQWH�� QR� JUXSR� GH� YLGUHLURV� TXH� WHPRV� YLQGR� D� VHJXLU�� DSURPRomR�D�RILFLDO�Gi�VH�FHUFD�GH����DQRV�DSyV�D�HQWUDGD�QD�FDUUHLUD�(�HQWmR��FRPR�KDYLD�SRXFDV�SURPRo}HV��D�JHQWH�HVWiYDPRV�DOL�D�ID]HU�YHOKRV�H�QmR«QmR�VXELD�GH�SRVWR��-��0��1������DMXGDQWH��HQWURX�HP�������(QWUHYLVWD�HP����������'HSRLV�R�PHX�RILFLDO�IRL�ID]HU�XPD�RSHUDomR�DR�HVW{PDJR�H�HX�ILTXHL�QR�OXJDU�GHOH�HPRILFLDO��$��'���RILFLDO��HQWURX�HP�������(QWUHYLVWD�HP����������
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�� 7DPEpP� D� DGHVmR� GH� 3RUWXJDO� j� 8QLmR� (XURSHLD�� IDFLOLWDQGR� DV� WURFDV� FRPHUFLDLV�� IDYRUHFHX� R� FUHVFLPHQWR� GDH[SRUWDomR�
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VXFHGHUDP�VH�DV�SHTXHQDV�XQLGDGHV�FRP�DOJXPDV�GH]HQDV�GH� WUDEDOKDGRUHV��RQGH�R�SDWUmR�p�XPD� ILJXUD�PXLWRSUHVHQWH� H� SRU� YH]HV� DWp� H[HFXWDQWH�� RQGH� R� JUXSR� YLGUHLUR� SHUGH� LPSRQrQFLD� H� HVSDoR� GH� PDQREUD� H� RQGH� DIOH[LELOLGDGH�H�DGDSWDELOLGDGH�GD�HVWUXWXUD�SURGXWLYD�DGTXLUH�D�PDLRU�LPSRUWkQFLD���$�GLYHUVLILFDomR�GR�WHFLGR�LQGXVWULDO�TXH�D�0DULQKD�*UDQGH�FRQKHFHX�D�SDUWLU�GRV�DQRV�����FRP�D�LQVWDODomRGRV�VHFWRUHV�TXtPLFR�±�SOiVWLFRV�±�H PHWDO~UJLFR�±�PROGHV�SDUD�LQMHFomR�GH�PDWpULD�SOiVWLFD��WRUQRX�LQVRILVPiYHO�DSHUGD�GH�HVWDWXWR�VDODULDO�TXH�RV�YLGUHLURV�YLQKDP�VRIUHQGR�GHVGH�PHDGRV�GD�GpFDGD�GH�������RV�RXWURV�VHFWRUHVSDJDYDP�PHOKRU�H�UDSLGDPHQWH�RV�RILFLDLV�YLGUHLURV�GHL[DUDP�GH�RULHQWDU�RV�ILOKRV�SDUD�DV�IiEULFDV�GH�YLGUR�$ SDUWLU� GHVVH� PRPHQWR�� R� SUREOHPD�� TXH� RXWURUD� RV� YLGUHLURV� GHYLDP� UHVROYHU�� GD� VHOHFomR� GRV� QRYRVPHPEURV�GR�JUXSR��DTXHOHV�TXH�DFHGHULDP�DR�FRQKHFLPHQWR�WpFQLFR�H�j�SURJUHVVmR�QD�FDUUHLUD��SDVVD�D�FRORFDU�VHGH� RXWUR�PRGR�±� XPD� YH]� TXH� WHUPLQD�� FRPR� UHJUD�� D� WUDQVPLVVmR� IDPLOLDU� GR� RItFLR��2V� YLGUHLURV�DEUHP� ILOHLUDV�GHVDSDUHFHP� RV� PHFDQLVPRV� LQIRUPDLV� �H� DOJXQV� IRUPDLV�� GHVWLQDGRV� D� HYLWDU� FRQFRUUrQFLD� H[WHUQD� D� HVVDWUDQVPLVVmR��$�VXFHVVmR�QR�RItFLR�GHL[D�GH�VHU�VXEOLQKDGD�SHOD�VXFHVVmR�IDPLOLDU��RV�ODoRV�SURILVVLRQDLV�GHL[DP�GHVHU� UHIRUoDGRV� FRP� RV� IDPLOLDUHV� ±� R TXH� p FHUWDPHQWH� IDFWRU� GH� SHUGD� GH� FRHVmR� GR� JUXSR�� 3UHVHQWHPHQWH�� RQ~PHUR� GH� FDQGLGDWRV� D� DSUHQGL]HV� YLGUHLURV� p� LQIHULRU� jV� QHFHVVLGDGHV� GD� LQG~VWULD� �TXDVH� LPSHGLQGR� TXDOTXHUVHOHFomR�SUpYLD��H�FRPSRVWR�SRU�LQGLYtGXRV�FRP�IUDFD�TXDOLILFDomR�GH�EDVH��QRPHDGDPHQWH�HVFRODU��SRU�H[HPSOR�GRV���MRYHQV�DFLPD�UHIHULGRV�DSHQDV�XP�IUHTXHQWRX�R����DQR��-XQWDPHQWH�FRP�DV�PRGDOLGDGHV�GH�DFHVVR��WDPEpPDV�PRGDOLGDGHV�GH�SURJUHVVmR�QD�FDUUHLUD�VH�DOWHUDP��SDVVDQGR�HVWD�D�ID]HU�VH�FRP�PDLRU�UDSLGH]��SRUTXH�R�DFHVVRDR�FRQKHFLPHQWR� WpFQLFR�HVWi� IDFLOLWDGR� �XPD�YH]�TXH��H[WLQWD�D� WUDQVPLVVmR� IDPLOLDU��R�JUXSR�R�QmR�JXDUGD� Mi�GHPRGR�WmR�IHFKDGR��H�SRUTXH�XPD�PHQRU�FRQFRUUrQFLD�IDFLOLWD�D�VXELGD�DR�ORQJR�GD�HVFDOD�KLHUiUTXLFD��QRV�DQRV����D� HPLJUDomR� GH� PXLWRV� YLGUHLURV� GH� WRSR� DFHOHURX� EUXVFDPHQWH� D� UDSLGH]� GDV� SURPRo}HV� TXH� HPERUD� WHQKDSRVWHULRUPHQWH�GLPLQXtGR�QmR�YROWRX�j�OHQWLGmR�GD�SULPHLUD�PHWDGH�GR�VpFXOR����$� SHUGD� GH� HVWDWXWR� VDODULDO� �H� SRUWDQWR� VRFLDO�� GRV� YLGUHLURV�� Mi� UHIHULGD�� GHFRUUHX� HP� SULPHLUR� OXJDU� GDLQVWDXUDomR�GD�GLWDGXUD��TXH�GHVHTXLOLEURX�D�QHJRFLDomR� ODERUDO�D� IDYRU�GR�SDWURQDWR�� LPSHGLQGR�TXH�RV�YLGUHLURVUHWLUDVVHP�SOHQD�YDQWDJHP�GR�VHX�PRQRSyOLR�GR�VDEHU�WpFQLFR��0DV�WDPEpP�p�YHUGDGH�TXH�D�GLPHQVmR�GHVWH�VDEHUVRIUHX� DOJXP� HVWUHLWDPHQWR� GXUDQWH� R� SHUtRGR� HP� UHIHUrQFLD�� QD� PHGLGD� HP� TXH� XPD� VpULH� GH� PHOKRULDV� QRHTXLSDPHQWR� �PRUPHQWH� QRV� IRUQRV�� FRQGX]LUDP� DR� SURJUHVVLYR� FRQWUROR� RX� HOLPLQDomR� GH� DOJXQV� HOHPHQWRV� GHFRQWLQJrQFLD��DOHDWRULHGDGH�RX�LQFHUWH]D�DVVRFLDGRV�DR�IDEULFR�HP�FDXVD��8PD�VpULH�GH�GHFLV}HV�H�SURFHGLPHQWRVDVVRFLDGRV�j�VHPSUH� LQFHUWD�H�SRU�YH]HV�GHILFLHQWH�TXDOLGDGH�GR�YLGUR�FRP�TXH�VH�GHYLD� WUDEDOKDU�� SRU�H[HPSOR�GHVDSDUHFHX�GR�UHSHUWyULR�SURILVVLRQDO�FRP�R�DSHUIHLoRDPHQWR�GRV�IRUQRV�$�QRYD�FRQILJXUDomR�GD�REUDJHP��PDLV�SHTXHQD��VXMHLWD�D�IUHTXHQWHV�DOWHUDo}HV�GH�FRPSRVLomR��FRP�PHQRVQtYHLV�KLHUiUTXLFRV��FRP�YLGUHLURV�PHQRV�TXDOLILFDGRV��FRP�PHQRU�DXWRULGDGH�GR�RILFLDO��HVSHOKD�D�SHUGD�GH�HVWDWXWRYLGUHLUR��&pOXOD�GR�JUXSR��QR�VHX�LQWHULRU�VmR�REVHUYiYHLV�DV�PXGDQoDV�UDGLFDLV�RFRUULGDV�DR�ORQJR�GHVWH�VpFXOR�QRVSURFHGLPHQWRV�WpFQLFRV��QDV�UHODo}HV�VRFLDLV��QDV�UHSUHVHQWDo}HV�FROHFWLYDV�±�QR�VLVWHPD�VyFLR�WpFQLFR�DVVRFLDGRDR�IDEULFR�YLGUHLUR�PDQXDO�
)RQWHV�H�ELEOLRJUDILD�FLWDGDV)RQWHV&RQWUDWR�FROHFWLYR�GH�WUDEDOKR�SDUD�RV�RSHUiULRV�GD�LQG~VWULD�YLGUHLUD�� %ROHWLP�GR�,173 ��DQR�;;9,��Q����������������%LEOLRJUDILD0DUTXHV��(��0���������³2�VLQGLFDOLVPR�YLGUHLUR�QRV�DQRV���´��WtWXOR�RULJLQDO��³8PD�DVVRFLDomR�GH�FODVVH�YLGUHLUD�QR�LQtFLR�GRV�DQRV������$OJXQV�GDGRV�D�SDUWLU�GDV�DFWDV�DVVRFLDWLYDV´��� +LVWyULD��DQR�;,;��QRYD�VpULH���Q������-XOKR�������������0DUTXHV�� (��0��� ������ 5LWPRV� GD�PDWpULD�� ULWPRV� GH� WUDEDOKR�� UD]mR� H� SRGHU�� R� FDVR� GR� IDEULFR� GH� YLGUR� QD�0DULQKD�*UDQGH´�FRPXQLFDomR�DRV� ,9�(QFRQWURV�,QWHUGLVFLSOLQDUHV�GD�)DFXOGDGH�GH�&LrQFLDV�6RFLDLV�H�+XPDQDV ����D����GH�'H]HPEUR�GH������DFWDV�HP�SUHSDUDomR�
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0DUTXHV�� (��0��� ����D�� ³$�0DULQKD�*UDQGH� H� R� YLGUR�� GRLV� VpFXORV� H� PHLR� GH� LGHQWLGDGH´�� ���� DQRV� GD� LQG~VWULD� GR� YLGUR� QD0DULQKD�*UDQGH�±�3URJUDPD�RILFLDO�GDV�FRPHPRUDo}HV ��0DULQKD�*UDQGH��&kPDUD�0XQLFLSDO�GD�0DULQKD�*UDQGH�����SS�0DUTXHV��(��0��� ������2� SHUtRGR�6WHSKHQV� QD�5HDO� )iEULFD� GH�9LGURV� GD�0DULQKD�*UDQGH� ±� DOJXPDV� IRQWHV� HVFULWDV��0DULQKD*UDQGH��0XVHX�6DQWRV�%DURVD�GD�)DEULFDomR�GR�9LGUR��VpULH�³(VWXGRV�H�'RFXPHQWRV´��Q�����0HOOR��-��0��&��������� ,QG~VWULD�GR�YLGUR ��/LVERD��%HUWUDQG3URVWHV��3��������� ,QG~VWULD�GH�YLGUR ��/LVERD��%LEOLRWHFD�GH�,QVWUXomR�H�(GXFDomR�3URILVVLRQDO
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�;����� 0HPyULD�VRFLDO�H�GRFXPHQWRV�RUDLV��(PtOLD�0DUJDULGD�0DUTXHV�
&RPXQLFDomR�DR�FROyTXLR�0HPyULD�H�LGHQWLGDGHV�SURILVVLRQDLV����������>1RWDV�SDUD�XPD�DSUHVHQWDomR�RUDO��1mR�FLWiYHO�VHP�FRQWDFWR�SUpYLR@

���,QWURGXomR&RQIRUPH�GHILQLGR�QR�UHVSHFWLYR�SODQR�GH�WUDEDOKR��D�QDUUDWLYD�ELRJUiILFD�IRL�XP�GRV�SULQFLSDLV�HOHPHQWRV�GHHVWXGR� GR� SURMHFWR� TXH� DJRUD� WHUPLQD�� $FKiPRV� TXH� SRGHULD� VHU� XP� ERP� PpWRGR� GH� DFHVVR� jV� VLWXDo}HV� HTXRWLGLDQRV� GH� WUDEDOKR�� DVVLP� FRPR�� HYLGHQWHPHQWH�� D� DOJXQV� DVSHFWRV� TXH� QmR� VH� REVHUYDP� GLUHFWDPHQWH�� DVUHSUHVHQWDo}HV�VRFLDLV�FRQVWUXtGDV�D�SURSyVLWR�GDV�WDLV�VLWXDo}HV�H�TXRWLGLDQRV�GH�WUDEDOKR��H�D�DYDOLDomR�TXH�FDGDLQGLYtGXR�ID]�GD�VXD�SUySULD�WUDMHFWyULD�ODERUDO��TXH�VH�FRQIXQGH�HP�PXLWRV�FDVRV�FRP�D�WUDMHFWyULD�ELRJUiILFD�PDLVODWD� $GLFLRQDOPHQWH�� R� &HQWUR� GH� (VWXGRV� GH� (WQRORJLD� 3RUWXJXHVD� RULHQWD� QHVWH� PRPHQWR� XP� SURJUDPD� GHUHFROKD�GH�WHVWHPXQKRV�RUDLV�GHVHQYROYLGR�SHOD�&kPDUD�0XQLFLSDO�GD�0DULQKD�*UDQGH��)RL�FRP�EDVH�QHVWDV�GXDVH[SHULrQFLDV� TXH� GHFLGLPRV� IDODU� KRMH� GH� GRFXPHQWRV� RUDLV�� SURFXUDQGR� VREUHWXGR� GDU� FRQWD� GRV� QRVVRVSUHVVXSRVWRV�WHyULFRV�
���3RQWRV�SUpYLRV+i� YiULRV� WLSRV� GH� GRFXPHQWRV� RUDLV�� 'LVWLQJXHP�VH� TXDQWR� j� DXWRULD�� FROHFWLYD� �RX� DQyQLPD�� ±� FDVRV� GDOLWHUDWXUD� RUDO�� WUDGLomR� RUDO�� ULIRQHLUR�� HWF��� LQGLYLGXDO�� RX� LQGLYLGXDOL]DGD�� LGHQWLILFDGD� ±� FDVRV� GRVWHVWHPXQKRV�GHSRLPHQWRV� GH� YiULD� RUGHP� H� WDPEpP� GD� QDUUDomR� GH� YLGD�� (VWD� SULPHLUD� GLVWLQomR� FRLQFLGH� FRPRXWUD�� TXH� p D� VHJXLQWH�� RV� SULPHLURV� SUHH[LVWHP� j� SHVTXLVD�� FLUFXODP� HQWUH� RV� LQGLYtGXRV�� RV� VHJXQGRV� VmRVXVFLWDGRV�SHOR�SUySULR�LQYHVWLJDGRU��VmR�SURGX]LGRV�GXUDQWH�D�VLWXDomR�GH�SHVTXLVD��2X�VHMD��R�LQYHVWLJDGRU�p�FR�SURGXWRU��R�TXH�DSHOD�D�FDXWHODV�PHWRGROyJLFDV�DFUHVFLGDV��e�GHVWHV�GRFXPHQWRV�RUDLV�GH�DXWRULD� LQGLYLGXDOL]DGD�HP�SDUWLFXODU�GD�QDUUDWLYD�ELRJUiILFD��TXH�IDODUHPRV�+i�GRLV�DVSHFWRV�D�WHU�HP�FRQWD�GHVGH�LQtFLR��8P�GHOHV�p�D IRUWH�LQWHUWH[WXDOLGDGH�GR�RUDO�H�GR�HVFULWR��TXHVHPSUH�RFRUUH�QXPD�VRFLHGDGH�FRP�HVFULWD�� ODUJD�DOIDEHWL]DomR�RX�JUDQGH�DFHVVR�DRV�PHGLD�H�RX�j�HVFRODULGDGHEiVLFD��R�RUDO�UHFROKH�H�HODERUD�PHPyULDV�TXH�FLUFXODP�SRU�YLD�HVFULWD��GLUHFWDPHQWH�RX� UHSHUFXWLGDV�QRV�PHGLD�±DVVLP�FRPR� D�HVFULWD��PRUPHQWH�D� HVFULWD� GH� DXWRULD� ORFDO� �LPSUHQVD��PRQRJUDILDV�� DPL~GH� IL[D� HODERUDo}HV� TXHFLUFXODP�SRU�YLD�RUDO��jV�TXDLV�DFUHVFHQWD�HQWmR�R�SHVR�GR�LPSUHVVR��SDUD�XP�H[HPSOR��R�GD�0DULQKD�*UDQGH��YHU0DUTXHV���������2XWUR�SRQWR�D�UHWHU�p�R�IDFWR�GH�RV�GRFXPHQWRV�RUDLV�GH�TXH�IDODPRV��SURGX]LGRV�SRU�XP�LQGLYtGXRFODUDPHQWH� LGHQWLILFDGR��TXH�QDUUD�QD�SULPHLUD�SHVVRD��FRQWHUHP�D�SUHVHQoD�GDV�PHPyULDV�H� YDORUHV�SDUWLOKDGRV�TXH�FLUFXODP�QR�VHX�PHLR�VRFLDO�H�TXH�LQIOXHQFLDP�SRGHURVDPHQWH�DTXLOR�TXH�QDUUD�RX�RPLWH��D�IRUPD�GH�QDUUDU��DVrQIDVHV��RV�MXt]RV�
���2V�GRFXPHQWRV�RUDLV�QDV�FLrQFLDV�VRFLDLV�H�KXPDQDV&RPR�WrP�DV�FLrQFLDV�VRFLDLV�H�KXPDQDV�XWLOL]DGR�HVWH�WLSR�GH�GRFXPHQWRV"$�VRFLRORJLD WHP�VH�LQWHUHVVDGR�SRU�HOHV�DR�DSUR[LPDU�VH�GRV�PpWRGRV�TXDOLWDWLYRV��$VVLP�DFRQWHFHX�FRP�DFKDPDGD� (VFROD� GH� &KLFDJR� �DOLiV� UHLYLQGLFDGD� WDQWR� SHOD� VRFLRORJLD� FRPR� SHOD� DQWURSRORJLD�� VREUHWXGR� DDQWURSRORJLD� XUEDQD��� 2V� DXWRUHV� LQWHUHVVDP�VH� SRU� XP� ³RXWUR´� QmR� H[yWLFR�� R� ³RXWUR´� RFLGHQWDO�� RV� SREUHV�� RVRSHUiULRV�� RV� PDUJLQDLV�� RV� LPLJUDQWHV� GDV� JUDQGHV� FLGDGHV� QRUWH�DPHULFDQDV�� 'HVVD� HVFROD� VXUJH� R� HVWXGRIXQGDGRU�QD�iUHD�GRV�PpWRGRV�ELRJUiILFRV��7KRPDV�	�=QDQLHFNL������������VREUH�HPLJUDQWHV�SRODFRV�QRV�(VWDGRV8QLGRV��2XWURV�WH[WRV�VH�VHJXLUmR��DR�ORQJR�GRV�DQRV�������YHU�%XUJXHVV�������>����@��������(QILP��VHPSUH�TXH�DVRFLRORJLD� TXLV� LU� DOpP� GR� TXDQWLWDWLYR� �H� LVVR� DFRQWHFH�� FRPR� VH� Yr�� PXLWR� FHGR� QR� VpFXOR� ;;�� SDUD� DOpP� GH
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H[HPSOR�� QXP� HPSUHViULR� H� QXP� VLQGLFDOLVWD�� FRQVLGHUD� LQWROHUiYHLV�� 2� H[DJHUR� GH� IRUPD� FRP� TXH� VH� HYRFD� DVLWXDomR�H[SULPH��SUHFLVDPHQWH��HVVD�LQWROHUDELOLGDGH��1mR�p�LJQRUkQFLD��QmR�p�VHU�VH�³SRYR´��RX�VHU�VH�³SULPLWLYR´�QmR�p WHU�³SHQVDPHQWR�VHOYDJHP´��VmR�RV�GLIHUHQWHV�UHJLVWRV��QtYHLV�GH�FRQKHFLPHQWR�H�GH�UHIOH[mR�VREUH�R�PXQGRTXH�FRH[LVWHP�QR�QRVVR�DSDUHOKR�FRJQLWLYR�H�TXH�QRV�WRUQDP�DSWRV�j�YLGD�VRFLDO�4XH�WRGRV�GLJDP�R�PHVPR��D�³VDWXUDomR´�GH�%HUWDX[��SRGH�QmR�VLJQLILFDU�TXH�VH�HVWHMD�SHUDQWH�XPD�YHUGDGHIDFWXDO��2�TXH�p��FHUWDPHQWH��p�XPD�YHUGDGH�VRFLDO��$VVLP�FRPR�R�IDFWR�GH�GL]HUHP�FRLVDV�GLIHUHQWHV�QmR�VLJQLILFDTXH�XQV�HVWHMDP�D� ³PHQWLU´�H�RXWURV�QmR��(�HP�FLrQFLDV�VRFLDLV�H�KXPDQDV� WrP� LPSRUWkQFLD�RV� IDFWRV��FODUR��PDVWDPEpP�HVVD�RXWUD�RUGHP�GH�IDFWRV�VRFLDLV�TXH�VmR�DV�UHSUHVHQWDo}HV��HP�SDUWLFXODU�DV�UHSUHVHQWDo}HV�FROHFWLYDV�RX�SDUWLOKDGDV���DWUDYpV�GDV�TXDLV�RV�IDFWRV�QRV�DIHFWDP�
���2�SUREOHPD�GR�VHQWLGR2EVHUYD�SHUWLQHQWHPHQWH�%RXUGLHX� ������ >����@��SDVVLP���D�SURSyVLWR�GR�WHVWHPXQKR�ELRJUiILFR� �D� ³KLVWyULDGH�YLGD´���R�FDUiFWHU�³LOXVyULR´�GD�ELRJUDILD�HQTXDQWR�FRQVWUXomR�GH�XPD�WUDMHFWyULD�XQD��GH�XPD�QDUUDWLYD�FRHUHQWH�±HQTXDQWR�SURFXUD�GH�XP�VHQWLGR�GH�YLGD��WDQWR�PDLV�YLWDO�TXDQWR�R�SDVVDGR�p�TXH�QRV�ID]��SRU�SDUWH�GR�LQIRUPDQWH�FRP� D� DMXGD� SHUQLFLRVD� GR� LQYHVWLJDGRU�� TXH� OHJLWLPD� HVVH� HQYLHVDPHQWR� H� WRPD� FRPR� GDGR� R� TXH� GDt� UHVXOWD�%RXUGLHX�UHIHUH�VH�DR�FDVR�SDUWLFXODU�GDV�ELRJUDILDV�RX�DXWRELRJUDILDV�GH�³FULDGRUHV´�GRV�YiULRV�FDPSRV�DUWtVWLFRV��Hj� IRUPD� FRPR� HVVHV� WH[WRV� DSUHVHQWDP� ³XPD� YLGD� FRPR� XPD� VpULH� ~QLFD� H� EDVWDQGR�VH� D� VL� PHVPD� GHDFRQWHFLPHQWRV� VXFHVVLYRV´� ��� ����� DVVLP� PDVFDUDQGR� D� WUDMHFWyULD� VRFLDO� GR� ELRJUDIDGR� DWUDYpV� GRV� ³HVWDGRVVXFHVVLYRV�GD�HVWUXWXUD�GD�GLVWULEXLomR�GDV�GLIHUHQWHV�HVSpFLHV�GH�FDSLWDO�TXH�HVWmR�HP�MRJR�QR�FDPSR�FRQVLGHUDGR´���LGHP���HVWD�VLP�SHUWLQHQWH�GR�SRQWR�GH�YLVWD�VRFLROyJLFR�0DV� WRGD� D� QDUUDWLYD� ELRJUiILFD� GR� WLSR� ³ELRJUDILD� JOREDO´� �%XUJXHVV�� ����� >����@�� ��������� SURFXUD� XPDXQLFLGDGH� GH� VHQWLGR�� %XVFD�D� R� LQTXLULGR� H� SRGH� WDPEpP� EXVFi�OD� �RX� DFHLWi�OD� VHP� TXHVWLRQDPHQWR�� RLQYHVWLJDGRU�� WDQWR� PDLV� TXH� QHVWH� WLSR� GH� DERUGDJHP� D� LQWHUIHUrQFLD� GRV� VHXV� YDORUHV� H� SHUVSHFWLYDVH[WUD�FRQKHFLPHQWR�GLVFLSOLQDU�p�PXLWR�GLItFLO�GH�HYLWDU��HVWDPRV�SHUDQWH�XPD�YLGD�LQGLYLGXDO��SHUDQWH�DV�WULVWH]DV�HDOHJULDV�GH�RXWUR�KXPDQR��IDFLOPHQWH�D�HPSDWLD��TXHP�VDEH�DOJXPD�LGHQWLILFDomR��SRGH�WRUQDU�VH�GLItFLO�GH�FRQWURODU�8P�WDO�IHQyPHQR��D�LQWHUIHUrQFLD�GD�VXEMHFWLYLGDGH�GR�LQYHVWLJDGRU��HVWi�FRQWXGR�SUHVHQWH�QD�JHQHUDOLGDGHGR�WUDEDOKR�HP�FLrQFLDV�VRFLDLV�H�KXPDQDV��H�PHVPR�RXWUDV���6y�R�ULJRU�GH�PpWRGR�OKH�SRGH�REVWDU�
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�;����� 3DUD�VHU�YLGUHLUR�WHP�TXH�VH�HQWUDU�Oi�GH�SHTXHQLQR��+LVWyULDVFRQWDGDV�QD�SULPHLUD�SHVVRD��$QD�0DIDOGD�9HQWXUD�
2�UHFXUVR�DRV�PpWRGRV�ELRJUiILFRV�SDUD�R�SURMHFWR� ³0HPyULD�H� ,GHQWLGDGHV�3URILVVLRQDLV�±�5HSURGXomR�GH6LVWHPDV�6yFLR�7pFQLFRV´�WHYH�FRPR�SULQFLSDO�REMHFWLYR�DFHGHU�D�XP�WLSR�GH�GDGRV�TXH�GH RXWUD�IRUPD�QmR�WHULD�VLGRSRVVtYHO��([SOLFLWDQGR��GLUHPRV�TXH�DV�QDUUDWLYDV�ELRJUiILFDV�SHUPLWLUDP�QRV�UHJLVWDU�DV�UHSUHVHQWDo}HV�VRFLDLV�TXHFDGD�LQGLYtGXR�WHP�GR�VHX�JUXSR�SURILVVLRQDO��1D�EDVH�GHVWH�HVWXGR��H�FRPR�R�SUySULR�WtWXOR�GR�SURMHFWR�LQGLFD��HVWiD� PHPyULD� FROHFWLYD� GRV� JUXSRV� SURILVVLRQDLV� VREUH� RV� TXDLV� QRV� GHEUXoiPRV�� 'XUDQWH� D� UHFROKD� GRV� YiULRVWHVWHPXQKRV��SURSXVHPRV�DRV�LQGLYtGXRV�TXH�FRQYRFDVVHP�D�VXD�SUySULD�PHPyULD�H�QRV�UHODWDVVHP�D�H[SHULrQFLDYLYLGD� QR� HVSDoR� GH� WUDEDOKR�� &RP� HVWD� WpFQLFD� GH� UHFROKD� GH� LQIRUPDomR� WLYHPRV� DFHVVR� DRV� SHUFXUVRVSURILVVLRQDLV� GRV� HQWUHYLVWDGRV� H�� DLQGD�� D� RXWURV� DVSHFWRV� GD� YLGD� TXRWLGLDQD� LPSRUWDQWHV� SDUD� XPD� PHOKRUFRPSUHHQVmR�GHVVHV�PHVPRV�SHUFXUVRV�&RP�R�WH[WR�TXH�VH�VHJXH��SUHWHQGHPRV�GDU�D�FRQKHFHU�D�QRVVD�SUySULD�H[SHULrQFLD�HQTXDQWR�LQYHVWLJDGRUDLQWHUHVVDGD� HP� FRQKHFHU� RV� WUDMHFWRV� SURILVVLRQDLV� GH� XP� JUXSR� SURILVVLRQDO� HVSHFtILFR�� RV� YLGUHLURV� GD� 0DULQKD*UDQGH�
$SyV�D�HODERUDomR�GH�XP�JXLmR�GH�HQWUHYLVWD��GHVORFiPR�QRV�j�0DULQKD�*UDQGH�FRP�R�REMHFWLYR�GH�FRQWDFWDUYLGUHLURV�TXH�HVWLYHVVHP�GLVSRVWRV�D�UHODWDU�QRV�D�VXD�SUySULD�YLYrQFLD��1XP�SULPHLUR�PRPHQWR��GLULJLPR�QRV�D�XPDDVVRFLDomR�ORFDO�GH�UHIRUPDGRV��$6853,�±�$VVRFLDomR�6LQGLFDO�8QLWiULD�GH�5HIRUPDGRV��3HQVLRQLVWDV�H�,GRVRV�GD0DULQKD�*UDQGH��RQGH�HIHFWXiPRV�YiULRV�FRQWDFWRV�FRP�YLGUHLURV��$t� UHDOL]iPRV�DV�SULPHLUDV�HQWUHYLVWDV�TXH�QRVSHUPLWLUDP�WHU�XPD�LGHLD�GR�TXH�p WUDEDOKDU�QR�YLGUR��&RQYpP�VDOLHQWDU�TXH��DWp�Dt��RV�QRVVRV�FRQKHFLPHQWRV�VREUHD�PDWpULD�HUDP�GLPLQXWRV��SHOR�TXH�PXLWDV�GHVWDV�HQWUHYLVWDV�GHVHPSHQKDUDP�XP�LPSRUWDQWH�SDSHO�GLGiFWLFR�H�VHPR� TXDO� VHULD� PXLWR� GLItFLO� FRQWLQXDU�� HP� ERDV� FRQGLo}HV�� D� UHFROKD� GRV� GDGRV�� 6HQWLPRV� KDYHU� XPD� JUDQGHSUHRFXSDomR�� HVSHFLDOPHQWH� SRU� SDUWH� GRV� PDLV� YHOKRV�� HP� GHVFUHYHU�� HP� ID]HU�VH� HQWHQGHU�� HP� SDVVDUHILFD]PHQWH�D�LQIRUPDomR��$�VXD�GHVFRQILDQoD�HP�UHODomR�DRV�QRVVRV�FRQKHFLPHQWRV�HUD�GH�WDO�RUGHP�TXH�DOJXQV�D�XP�GHWHUPLQDGR�PRPHQWR�GD�HQWUHYLVWD��QRV�SHUJXQWDYDP��SRU�H[HPSOR��VH�VDEtDPRV�R�TXH�HUDP�EHUOLQGHV�2XWUD� GDV� IRUPDV� GH� FRQWDFWR�� IRL�QRV�SRVVLELOLWDGD� JUDoDV� j� DMXGD� TXH� QRV� IRL� SUHVWDGD� SRU� XP� LQGLYtGXRPDULQKHQVH�LQWHUHVVDGR�QD�KLVWyULD� ORFDO��$WUDYpV�GRV�VHXV�FRQKHFLPHQWRV��HODERURX�XPD� OLVWD�GH�DOJXQV�YLGUHLURVFRP�RV�TXDLV�HVWDEHOHFHPRV�FRQWDFWR�WHOHIyQLFR�QR�VHQWLGR�GH�VDEHU�VH�HVWDULDP�GLVSRQtYHLV�SDUD�XPD�HQWUHYLVWDRQGH�OKHV�VHULD�SHGLGR�TXH�IDODVVHP�GD�VXD�H[SHULrQFLD�ODERUDO��1R�JHUDO��H�VHP�TXDOTXHU�RXWUR�FRQWDFWR�SUpYLR��RVYLGUHLURV� FRQWDFWDGRV� FRPSDUHFHUDP� j� KRUD� H� QR� ORFDO� PDUFDGR� �DOJXPDV� GHODV� UHDOL]DGDV� QDV� VXDV� SUySULDVUHVLGrQFLDV���2XWUR�PHLR�TXH�XWLOL]iPRV�IRL�R�WHOHIRQHPD�GLUHFWR�SDUD�DV�HPSUHVDV��HPERUD�WLYpVVHPRV�Mi�HP�SRVVHGR�QRPH�GR�YLGUHLUR�D�FRQWDFWDU��$�SDUWLU�GDTXL��RV�YLGUHLURV��TXH�SRVWHULRUPHQWH�HQWUHYLVWiPRV��IRUDP�QRV�LQGLFDGRVSRU�DTXHOHV�FRP�TXH�tDPRV�IDODQGR��(P�WRGRV�HOHV�VHQWLPRV�XPD�HQRUPH�DEHUWXUD�H�YRQWDGH�GH�IDODU�VREUH�R�YLGURH�D�VXD�H[SHULrQFLD�$SyV� DOJXPDV� HQWUHYLVWDV� UHDOL]DGDV�� WUDQVFULWDV� H� DQDOLVDGDV� �SULQFLSDOPHQWH� D� GRV� PDLV� YHOKRV�� KRXYHQHFHVVLGDGH� GH� UHHODERUDU� R� JXLmR� GH� HQWUHYLVWD�� 3RUpP�� D� LPSUHVVmR� TXH� WHPRV� p� TXH�� GHVGH� R� LQtFLR� DWp� TXHHIHFWXiPRV�D�~OWLPD�HQWUHYLVWD��R�JXLmR�IRL�FRQWLQXDPHQWH�DFUHVFHQWDGR�H�UHDMXVWDGR�FRQIRUPH�RV�LQIRUPDQWHV�TXHWtQKDPRV�j�QRVVD�IUHQWH�±�SULQFLSDOPHQWH�GHYLGR�j�LGDGH�RX�H[SHULrQFLD�WHPSRUDO�QR�YLGUR�)DUHPRV��DJRUD�� XPD� EUHYH� H[SRVLomR� GR� WLSR� GH� LQIRUPDomR�� TXH� Vy� p�SRVVtYHO� REWHU� DWUDYpV� GR�PpWRGRELRJUiILFR��FRP�H[FHUWRV�GH�HQWUHYLVWDV�VREUH�DOJXQV�DVVXQWRV�DERUGDGRV�
¬� PHGLGD� TXH� tDPRV� UHFROKHQGR� RV� WHVWHPXQKRV� GRV� YLGUHLURV� DSHUFHEHPR�QRV� GH� TXH� D� LGHLD� TXHH[SUHVVDYDP�±�3DUD�VHU�YLGUHLUR�WHP�TXH�VH�HQWUDU�Oi�GH�SHTXHQLQR���HUD�SDUWLOKDGD�SHOD�PDLRULD�GRV�HQWUHYLVWDGRV�1D�YHUGDGH��HVWD�DILUPDomR�UHYHOD�LPSRUWDQWHV�UHSUHVHQWDo}HV�GR�JUXSR�DFHUFD�GR�TXH�p�VHU�YLGUHLUR�H��VREUHWXGR�
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GR� TXH� p� VHU� XP� ERP� YLGUHLUR�� 3RU� RXWUR� ODGR�� Gi�QRV�� WDPEpP�� LQGLFDo}HV� VREUH� R� JUXSR� HWiULR� SUHIHUHQFLDO� QRUHFUXWDPHQWR�GRV�WUDEDOKDGRUHV�GD�LQG~VWULD�YLGUHLUD��VREUHWXGR�DWp�LQtFLR�GRV�DQRV�����DV�FULDQoDV��&UHVFHU�H�ID]HU�VH�KRPHP��DSUHQGHU�H� ID]HU�VH�YLGUHLUR��e�D�SDUWLU� GHVWDV� LGHLDV�TXH�VmR� IHLWDV�DV�KLVWyULDV�GH� YLGD�GRV� YLGUHLURV�SULQFLSDOPHQWH�RV�PDLV�YHOKRV��GD�0DULQKD�*UDQGH�$Wp�DR�LQtFLR�GRV�DQRV�����D�HQWUDGD�QDV�IiEULFDV�DFRQWHFLD��QD�PDLRU�SDUWH�GRV�FDVRV��D�SDUWLU�GRV���DQRV�GHLGDGH�� 2ULXQGDV� GH� IDPtOLDV� QXPHURVDV� FRP� JUDYHV� SUREOHPDV� ILQDQFHLURV�� HVWDV� FULDQoDV� YLDP�VH� REULJDGDV� DHQWUDU��SUHFRFHPHQWH��QR�PXQGR�GR�WUDEDOKR��4XDQGR�ODQoiPRV�D�SHUJXQWD�DFHUFD�GD�LGDGH�GH�HQWUDGD�QD�SULPHLUDIiEULFD� GH� YLGUR�� RV� LQGLYtGXRV� HODERUDYDP� XP� GLVFXUVR� TXH� LD� PXLWR� DOpP� GD� VLPSOHV� UHVSRVWD� TXDQWLWDWLYD�&RQWH[WXDOL]DQGR� HVWH�PRPHQWR�� RV� HQWUHYLVWDGRV� ID]LDP� UHIHUrQFLD�j� VLWXDomR� ILQDQFHLUD� IDPLOLDU�� j� HVFRODULGDGHREWLGD� DWp� DR� PRPHQWR�� j� IRUPD� GH� UHFUXWDPHQWR�� j� LQLFLDomR� QR� RItFLR�� j� IXQomR� TXH� OKH� HUD� GHVWLQDGD� HFRQVHTXHQWH�OXJDU�QD�FDUUHLUD��DRV�KRUiULRV�GH�WUDEDOKR�H�IRUPDV�GH�DFHVVR�GLiULR�j�IiEULFD�$�SUHFiULD�VLWXDomR�ILQDQFHLUD�GD�IDPtOLD��PXLWDV�YH]HV�DJUDYDGD�FRP�D�PRUWH�GR�SDL��REULJDYD�R�DJUHJDGR��HQXPD�WHQWDWLYD�GH�PHOKRULD�GDV�FRQGLo}HV�GH�YLGD��D�SURFXUDU�XPD�VROXomR�TXH�SDVVDYD�SHOD�LQVHUomR�GD�FULDQoD�QRPXQGR� ODERUDO��e�PXLWR� IUHTXHQWH�R� WLSR�GH� WHVWHPXQKR�TXH�VH�VHJXH�� ³�«��R�PHX�SDL�TXDQGR�PRUUHX� WLQKD�HX��DQRV��$QGDYD�QD�HVFROD��$EDQGRQHL�D�HVFROD��HX�H�PDLV�FROHJDV��SDUD�LUPRV�WUDEDOKDU���«��HX�p�TXH�IXL�j�SURFXUD�GRHPSUHJR��(VWDYDP�D�PHWHU�JDURWRV��SDUD�WUDEDOKDU��SDUD�OHYDU�DFLPD��IHFKDU�R�PROGH��(�KDYLD�XPD�FDPSDQKD�SDUD�D$PpULFD��GH� FiOLFHV� SDUD� D�$PpULFD�� H� HQWmR� SUHFLVDYDP�GH�PXLWR� SHVVRDO� H� HX IXL��&RP�R� ODQFKH� GD� HVFROD� IXLWUDEDOKDU«� TXH� D�PLQKD�PmH� QmR� VDELD� �«�´�� 7HQGR� SUHVHQWH� TXH� VH� WUDWDYD� GH� FULDQoDV� H� TXH� HUD� QHFHVViULRFXPSULU� FRP� GHWHUPLQDGRV� KRUiULRV�� PXLWDV� YH]HV� R� SHUFXUVR� FDVD�IiEULFD� HUD� HIHFWXDGR� GH� XPD� IRUPD� SHQRVD�³$LQGD� PH� UHFRUGR� EHP�� (X�� jV� YH]HV�� WLQKD� EDVWDQWH� PHGR� S¶D� LU� S¶y� WUDEDOKR� SRUTXH� WLQKD� TXH� LU� VR]LQKR�$WUDYHVVDYD�SLQKDLV�H�VLOYHLU}HV�SRU�Dt��(UD�PHGRQKR��2V�FDPLQKRV�SRU�Dt�HUDP�PHGRQKRV���«��0DV�WLQKD�TXH� LU�(UD�R�WUDEDOKR��WLQKD�TXH�LU�´$�PDLRULD�GHVWDV�FULDQoDV�QmR�FRPSOHWDYD�R�HQVLQR�SULPiULR�DWp�DR�PRPHQWR�GD�HQWUDGD�QD�IiEULFD��$SHQDVHP� GRLV� FDVRV� D� SUySULD� IiEULFD� REULJDYD� HVWHV� DSUHQGL]HV� D� IUHTXHQWDUHP� D� HVFROD� VRE� SHQD� GH� XPD� VDQomRSHFXQLiULD��8P�RILFLDO�GR�FULVWDO�QD�UHIRUPD�FRQWDYD��³�«��KRXYH�Fi�XQV�LQGXVWULDLV��HP�HVSHFLDO�D�,YLPD�H�D�1DFLRQDOTXH�SXVHUDP�XPD�HVFROD�QD�IiEULFD��$�JHQWH�GHSRLV�GH�DFDEDUPRV�tDPRV�XPD�KRUD�S¶UD�HVFROD��(��VH�IDOWiVVHPRV�GHVFRQWDYDP��� WRVW}HV��3RUWDQWR��QmR�SRGtDPRV� IDOWDU��$�JHQWH� Mi�JDQKDYD�SRXFRFKLQKR�H�DLQGD«´�3RU� YH]HV�� HTXDQGR�D� LGDGH�GR�DSUHQGL]�HUD� LQIHULRU�j�HVWLSXODGD�SRU� OHL��HVWHV�PRQWDQWHV�HUDP�GHVFRQWDGRV�QRV�VDOiULRV�GRVSDLV��8P�JUDQGH�Q~PHUR�GHVWDV�FULDQoDV�FKHJDYD�j�IiEULFD�DWUDYpV�GRV�SUySULRV�SURJHQLWRUHV��4XDQGR�DVVLP�QmRDFRQWHFLD��RV�PHFDQLVPRV�GH� UHFUXWDPHQWR�HUDP�DFWLYDGRV� SRU� SDUHQWHV�� YL]LQKRV�RX� DPLJRV� �TXDQGR�QmR� HUD� RSUySULR�D�GLULJLU�VH�j�IiEULFD��2�SULPHLUR�GLD�GH�WUDEDOKR��SDUD�PXLWRV� Mi�HVTXHFLGR��HUD�H[WUHPDPHQWH� LPSRUWDQWH�SRUTXH��DSHVDU�GH�QmRWHUHP�TXDOTXHU�SUHSDUDomR�SUpYLD��HUDP�LQWHJUDGRV�LPHGLDWDPHQWH�QD�HTXLSD�GH�WUDEDOKR�±�D�REUDJHP�±�VHQGR�OKHVDWULEXtGD�XPD�IXQomR�YLWDO�QR�IXQFLRQDPHQWR�GHVVD�XQLGDGH�GH�SURGXomR��(VWHV�PRPHQWRV�LQLFLDLV�VmR�OHPEUDGRV�GHYiULDV�IRUPDV��R�³IDVFtQLR´�GRV�JUDQGHV�HVSDoRV�IDEULV��D�GHVFREHUWD�GH�TXH�R�YLGUR�HUD��DILQDO��XPD�PDVVD�EULOKDQWHH�PDOHiYHO��DV�EULQFDGHLUDV�H�SHTXHQRV�ULWXDLV�GH�LQLFLDomR�8P�RILFLDO� YLGUHLUR� �TXH�HQWURX�QD� IiEULFD�QD�GpFDGD�GH���� FRP���� DQRV�� FRQWD�QRV� FRPR� IRL� UHFHELGR�QDIiEULFD�QR�VHX�SULPHLUR�GLD�GH�WUDEDOKR��³�«��IXL�WHU�FRP�R�JXDUGD�SRUWmR�H�SHUJXQWHL�OKH�SHOR�VHQKRU�(UQHVWR��TX¶HUDR� HQFDUUHJDGR� JHUDO�� H� GLVVH�OKH� TXH� TXHULD� IDODU� FRP� HOH�� 0DQGDUDP�QR� FKDPDU�� GHSRLV� HOH� FRQKHFHX�PH� HDJDUURX�� GLVVH�PH� S¶UD� HX� LU� S¶UD� WUiV�GHOH�� (X� IXL� FRP� HOH�� HOH� FKHJRX� Oi� DR� Sp� GR� FKHIH� GH� WXUQR�� Mi� GHQWUR� GDHPSUHVD��H�GLVVH�OKH��³¶7i�DTXL�HVWH�UDSD]LWR��YHP�FRPHoDU�KRMH��H�Yr�Oi�TXDO�p�R OXJDU�TXH�R�YDLV�S{U´��3URQWR��HOHIRL�PH�S{U�QD�EHOJD��'LVVH�PH��³9HQV�S¶UiTXL��ID]HV�R�TXH�DTXHOHV�VHQKRUHV�PDQGDP´��TXH�HUD�R�RILFLDO��R�SULPHLURDMXGDQWH��TX¶HUD�RV�TXH�ID]LDP�SDUWH�GD�REUDJHP��³9HQV�S¶UiTXL��R�TX¶HVWHV�VHQKRUHV�WH�PDQGDUHP�ID]HU��WX�ID]HV´�SURQWR��WHP�TXH�VHU��³2OKD��YDLV�DOL�S{U�iJXD�QDTXHOD�FHOKD��YDLV�S{U�XPD�EDQFDGD]LWD�H�DUUDQMDV�XP�EDQTXLWR�S¶UD�WHVHQWDUHV��TX¶p�S¶UD�IHFKDUHV�R�PROGH´��)HFKDU�R�PROGH�H�³OHYDU�DFLPD´��WUDQVSRUWDU�DV�SHoDV�DFDEDGDV�SDUD�D�DUFDGH� UHFR]LPHQWR�� HUDP� DV� WDUHIDV� TXH� OKHV� HVWDYDP� GHVWLQDGDV�� $� DSUHQGL]DJHP� GR� RItFLR� LQLFLDYD�VH� FRP� D
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���

³6HU�VH�FRUWLFHLUR´��DXWR�UHSUHVHQWDo}HV�VREUH�D�LQG~VWULD�H�RSHUDULDGR�FRUWLFHLUR�HP�JHUDO�H�HP�$OPDGD�
�;����� 7LSyJUDIRV
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,GHQWLGDGH�VyFLR�SURILVVLRQDO2�TXH�VLJQLILFD�SDUD�VL�VHU�RSHUiULR"&RQVLGHUD�D�WLSRJUDILD�XPD�DUWH"�3RUTXr"
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�QRWDV�HODERUDGDV�SRU�(��0��0��
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7DEHOD 6HFWRUHV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHUVHFWRU 7H[W7DEHOD�&RQWDFWRV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHUGDWD 'DWH�WLPHFRPTXHPLG 1XPEHU'HVFULomR 7H[WQRVVR" <HV�QR)DEULFDLG QXPEHU7DEHOD�(QWLGDGHV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHU1RPH�GHVLJQDomR 7H[W&DUJR 7H[W
%DVH�GH�GDGRV�(QWUHYLVWDV'HVWLQDGD�D�VLVWHPDWL]DU�LQIRUPDomR�VREUH�RV�HQWUHYLVWDGRV��GDGRV�SHVVRDLV��GH�FDUDFWHUL]DomR�VRFLRJUiILFDH�GH�SHUFXUVR�SURILVVLRQDO��QD�PDLRU�SDUWH�UHFROKLGRV�GXUDQWH�D�SUySULD�HQWUHYLVWD��H�DV�HQWUHYLVWDV��GDWD��KRUD��ORFDO�DQGDPHQWR�GD� WUDQVFULomR��HWF����$OpP�GDV�GXDV� WDEHODV�SULQFLSDLV� �(QWUHYLVWDGRV�H�(QWUHYLVWDV���FRQWpP��� WDEHODVDX[LOLDUHV� j� GHVFULomR� GRV� SHUFXUVRV� SURILVVLRQDLV�� XPD� OLVWDQGR� RV� �VXE�VHFWRUHV� YLGUHLURV� H� � RXWUDV� OLVWDQGR�UHVSHFWLYDPHQWH��JUDXV��IXQo}HV�H�WLSRV�GH�DFRQWHFLPHQWR��HQWUDGD��SURPRomR��UHIRUPD��HWF���DVVRFLDGRV�j�FDUUHLUDSURILVVLRQDO�� &RQWpP� DLQGD� XPD� WDEHOD� GH� OLJDomR� HQWUH� DFRQWHFLPHQWRV� H� HQWUHYLVWDGRV� �TXH� UHFRUUH� jV� WDEHODVDX[LOLDUHV�UHIHULGDV��H�XP�OLQN j�WDEHOD�)iEULFDV�GD�EDVH�GH�GDGRV�GR�PHVPR�QRPH��UHIHULGD�DFLPD�7DEHOD�(QWUHYLVWDGRV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHUQRPH 7H[WGDWDQDVFLPHQWR 'DWH�WLPHDQRHQWUDGD 1XPEHUVLWXDFDRDFWXDO 7H[WFDWHJRULDGHVDLGD 7H[WUHIRUPDGR <HV�QRYLDGHQWUDGD 7H[WFDWHJRULDGHQWUDGD 7H[WIDEULFDGHQWUDGD 1XPEHUGDWDGHVDLGD 1XPEHUQDWXUDOLGDGH 7H[WOXJDU WH[WSURILVVDRSDL 7H[WSURILVVDRPDH 7H[WHVFRODULGDGHHQWUDGD 7H[WQDWXUDOLGDGHPDH 7H[WQDWXUDOLGDGHSDL 7H[WHVFRODULGDGHILQDO 7H[W
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7DEHOD�HQWUHYLVWDV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHUGDWD 7H[WORFDO 7H[WKRUDLQLFLR 7H[WKRUDILP 7H[WDPELHQWH 0HPRLGHQWUHYLVWDGR 1XPEHUHQWUHYLVWD 2OH�REMHFWWUDQVFULWR�SRU 7H[WVLWXDomR 7H[WQXPHURFDVVHWWHV 7H[WVRP 2OH�REMHFW7DEHOD�$FRQWHFLPHQWRV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHUHQWUHYLVWDGRLG 1XPEHUDQR 7H[WWLSRDFRQWHFLPHQWRLG 1XPEHUVHFWRULG 1XPEHUIXQFDRLG 1XPEHUJUDXLG 1XPEHUIDEULFDLG 1XPEHU7DEHOD�6HFWRUHV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHU6HFWRU 7H[W7DEHOD�*UDXV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHU*UDX 7H[W7DEHOD�)XQo}HV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHU)XQomR 7H[W7DEHOD�7LSRGHDFRQWHFLPHQWRV1RPH�GR�FDPSR 7LSR�GH�GDGRV,' $XWR�QXPEHU7LSRDFRQWHFLPHQWR 7H[W


