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2� REMHWLYR� GD� SUHVHQWH� WHVH� p� R� GH� FRQFHLWXDU�PHPyULD� LQVWLWXFLRQDO�� 3DUD� WDQWR�SUREOHPDWL]DUHPRV� D� FRQVWUXomR� GH� FRQFHLWRV� FRPR� DFRQWHFLPHQWRV� GR� SHQVDPHQWR� HOHYDUHPRV�HP�FRQWD�DV�FRQGLo}HV�GH�SRVVLELOLGDGH�GH�VXD�HPHUJrQFLD��j�OX]�GH�XP�SODQRGH�LPDQrQFLD�RQGH�RV�HOHPHQWRV�FRQFHLWXDLV��RX�SHUVRQDJHQV�FRQFHLWXDLV��HQWUDP�H�VDHPGH�FHQD��VH�VLQJXODUL]DP��VH�XQHP�H�VH�ELIXUFDP�HP�KRUL]RQWHV�TXH�VH�PRYLPHQWDP��2VFRQFHLWRV�VmR�FULDGRV�FRPR�LQWHQVLGDGHV�TXH�VH�GLIHUHQFLDP��D�SDUWLU�GH�XP�FRUWH�QR�FDRV�HQWHQGLGR� FRPR� XPD� UHVHUYD� LQILQLWD� GH� DFRQWHFLPHQWRV� HYDQHVFHQWHV� H� QmR� FRPRGHVRUGHP�� $TXL� R� FRQFHLWR� VHULD� XP� IUDJPHQWR� GR� FDRV�� SDUWH� GH� XP� YLUWXDO� TXH� VHDWXDOL]D�QD�HVIHUD�GR�SHQVDPHQWR��(VVD�LPDJHP�GR�SHQVDPHQWR�GLIHUH�GR�PRGHOR�FOiVVLFRGD�UHSUHVHQWDomR��VHJXQGR�R�TXDO�RV�FRQFHLWRV�VmR�FRQFHELGRV�FRPR��UH�DSUHVHQWDomR�GHDOJR� GDGR�� QXPD� WUtDGH� HP� TXH� R� UHIHUHQWH� VHULD� R� REMHWR�� D� SDODYUD� R� VLJQLILFDQWH� H� RFRQFHLWR�R�VLJQLILFDGR��2�FRQFHLWR�VHULD�HQWmR�XQLYHUVDO�H��FRPR�WDO��XP�GHFDOTXH�
1RVVD�SHVTXLVD�SDUWLX�GR�SUHVVXSRVWR�GH�TXH� H[LVWHP�RXWUDV�PDQHLUDV�GH�ROKDU� DVLQVWLWXLo}HV�H�VXD�PHPyULD��IRUD�GRV�SDUkPHWURV�GH�FRQVWUXomR�EDVHDGRV�QD�UHODomR�GLUHWDVXMHLWR�REMHWR�� PHGLDGDV� SRU� XP� FRQKHFLPHQWR� VHGLPHQWDGR� QDV� HVWUDWLILFDo}HV� GDKLVWyULD��1RVVD�SURSRVWD�p�D�GH�TXH�SUHFLVDPRV�OHYDU�HP�FRQWD�RV�DVSHFWRV� LQVWLWXLQWHV�HLQVWLWXtGRV� QR� SURFHVVR� GH� FRQVWUXomR� GR� FRQFHLWR� GH� PHPyULD� LQVWLWXFLRQDO�� SDUD� TXHSRVVDPRV�FRPSUHHQGHU�DV� LQVWLWXLo}HV�FRPR�HVFROKDV�IHLWDV�QR�VHLR�GD�VRFLHGDGH��H�QmRGDGDV� GH� XPD� YH]� SRU� WRGDV�� � $V� LQVWLWXLo}HV� VmR� DUWLItFLRV� FULDGRV� SHOR� FRQMXQWR� GRVLQGLYtGXRV�� VmR� UHVSRVWDV� GDGDV� D� SUREOHPDV� HQJHQGUDGRV� SHORV� JUXSRV� VRFLDLV�� $VVLPVHQGR��VH�TXLVHUPRV�PXGDU�DV�LQVWLWXLo}HV��GHYHPRV�WUDQVIRUPDU�RV�YDORUHV�TXH�HVWmR�SRUWUiV�GHVVDV�HVFROKDV��6y�HQWmR�SRGHUHPRV�IDODU�GH�XPD�PHPyULD�LQVWLWXFLRQDO�VXVFHSWtYHOGH� FRQWHPSODU� D� SURGXomR� GH� QRYDV� IRUPDV� GH� VXEMHWLYDomR� H� GH� SHUPLWLU�QRV� LQYHQWDURXWUDV� PDQHLUDV� GH� YLYHU�� VHP� R� ULVFR� LPLQHQWH� GD� GHVWUXLomR� H� GD� LQWROHUkQFLD�� QDVUHODo}HV� GH� DOWHULGDGH�� 1D� DOWHULGDGH� GR� LQGLYtGXR� FRP� R� RXWUR�� PDV� WDPEpP� FRQVLJRPHVPR�
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2XU� UHVHDUFK� VWDUWHG�ZLWK� WKH� DVVXPSWLRQ� WKDW� WKHUH� DUH� RWKHU�ZD\V�RI� ORRNLQJ� DWLQVWLWXWLRQV� DQG� WKHLU�PHPRU\��RXWVLGH� WKH� FRQVWUXFWLRQ�SDUDPHWHUV�EDVHG�RQ� WKH�REMHFW�VXEMHFW� GLUHFW� UHODWLRQVKLS�� PHGLDWHG� E\� D� NQRZOHGJH� VHGLPHQWHG� RQ� KLVWRU\¶VVWUDWLILFDWLRQV��2XU�LGHD�LV�WKDW�ZH�PXVW�WDNH�LQWR�FRQVLGHUDWLRQ�WKH�LQVWLWXWLQJ�RU�LQVWLWXWHGDVSHFWV� LQ� WKH� SURFHVV� RI� FRQVWUXFWLQJ� WKH� FRQFHSW� RI� LQVWLWXWLRQDO�PHPRU\�� LQ� RUGHU� WRXQGHUVWDQG�WKH�LQVWLWXWLRQV�DV�FKRLFHV�PDGH�LQ�WKH�ERVRP�RI�VRFLHW\��DQG�QRW�JLYHQ�RQFHDQG�IRU�DOO��7KH�LQVWLWXWLRQV�DUH�DUWLILFHV�FUHDWHG�E\�WKH�ZKROH�DVVHPEODJH�RI�LQGLYLGXDOV�UHVSRQVHV�JLYHQ�WR�SUREOHPV�JHQHUDWHG�E\�VRFLDO�JURXSV��7KXV��LI�ZH�ZDQW�WR�FKDQJH�WKHLQVWLWXWLRQV��ZH�PXVW� WUDQVIRUP� WKH� YDOXHV� EHKLQG� WKRVH� FKRLFHV�� 2QO\� WKHQ�ZH�ZLOO� EHDEOH�WR�WDON�DERXW�DQ�LQVWLWXWLRQDO�PHPRU\�VXVFHSWLEOH�RI�FRQWHPSODWLQJ�WKH�SURGXFWLRQ�RIQHZ�IRUPV�RI�VXEMHFWLILFDWLRQ�DQG�DOORZ�RXUVHOYHV�WR�LQYHQW�RWKHU�ZD\V�RI�OLYLQJ��ZLWKRXWWKH�LPSHQGLQJ�ULVN�RI�GHVWUXFWLRQ�DQG�LQWROHUDQFH�LQ�WKH�UHODWLRQVKLS�ZLWK�WKH�RWKHU��2I�WKHLQGLYLGXDO�ZLWK�WKH�RWKHU��EXW�DOVR�ZLWK�KLPVHOI�
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(VSHUDPRV�GHPRQVWUDU�QHVWD� WHVH�TXH�p�SRVVtYHO�ROKDU�SDUD�D�PHPyULD�FRPR�XPDLQYHQomR� GR� KRPHP�� TXH� QmR� VH� UHVWULQJH� j� UHSHWLomR� QR� SUHVHQWH� GH� IHQ{PHQRVDFRQWHFLGRV� QR� SDVVDGR��1HVVH� VHQWLGR�� DOJXQV� SUHVVXSRVWRV� VREUH� R� IXQFLRQDPHQWR� GRFpUHEUR�� GHULYDGRV� GR� SHQVDPHQWR� FLHQWtILFR� GR� VpFXOR� ;,;�� VHUmR� FRORFDGRV� HPGLVFXVVmR�� QD� PHGLGD� HP� TXH� GL]HP� UHVSHLWR� DRV� PHFDQLVPRV� GD� PHPyULD�� HP� VXDVIXQo}HV� GH� OHPEUDU� H� GH� HVTXHFHU�� 1R� FDStWXOR� ��� FRORFDUHPRV�� DLQGD�� HP� TXHVWmR� RHVTXHFLPHQWR�TXH��HP�QRVVD�VRFLHGDGH��FRVWXPD�VHU�DSRQWDGR�FRPR�SDWRORJLD�
/HYDQWDUHPRV�D�KLSyWHVH�GH�TXH�j�PHPyULD�QmR�VH�FRQWUDS}H�R�HVTXHFLPHQWR�TXH�QD�UHDOLGDGH��GHYH�VHU�DUWLFXODGR�FRP�D�OHPEUDQoD��(�PDLV��QmR�H[LVWH�HVTXHFLPHQWR��WDOFRPR� p� HQWHQGLGR�� QmR� DSHQDV� SHOR� VHQVR� FRPXP�� PDV� SHOD� OLWHUDWXUD� HVSHFLDOL]DGD�3URFXUDUHPRV� PRVWUDU� TXH� R� HVTXHFLPHQWR� p� D� SHUGD�� WHPSRUiULD� RX� GHILQLWLYD�� GHSURFHGLPHQWRV� HVSHFtILFRV� TXH� GL]HP� UHVSHLWR� j� WpFQLFD� GH� UHFXSHUDU� LQIRUPDo}HVFDWHJRUL]DGDV� SHORV� LQGLYtGXRV�� 2� HVTXHFLPHQWR� p� FRQGLomR� GH� SRVVLELOLGDGH� GDOHPEUDQoD��+i�XP�SURFHVVR�VHOHWLYR�HP�MRJR��5HVWD�VDEHU��FRPR�HVWD�VHOHomR�DWXD��QmR�VyQR�kPELWR�LQGLYLGXDO��PDV�QR�FRQMXQWR�GDV�LQVWLWXLo}HV�H[LVWHQWHV�QD�VRFLHGDGH�
3DUD� R� DOFDQFH� GH� QRVVRV� REMHWLYRV�� WRPDUHPRV� FRPR� DSRLR� D� OLWHUDWXUDHVSHFLDOL]DGD��GH�YiULDV�iUHDV�GR�FRQKHFLPHQWR��HVWDEHOHFHQGR�XPD�FRODJHP�GH�LGpLDV�HFRQFHLWRV� H[WUDtGRV� GH� VHXV� FRQWH[WRV� RULJLQDLV�� FRPR� XPD� HVSpFLH� GH� UHFRQVWUXomR� GRSHQVDPHQWR�
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���'R�PXQGR�GDV�IRUPDV�j�HVIHUD�GR�SHQVDPHQWR
$V�FRUHV�GD�PLQKD�SDOKHWD�HVWmR�QR�PHX�FRUDomR��QRV�PHXV�ROKRV�H�QmR�QRV�REMHWRV�

,EHUr�&DPDUJR
6H� WLYpVVHPRV�TXH�YROWDU�QD�PiTXLQD�GR� WHPSR��FRP�R� LQWXLWR�GH� LGHQWLILFDU�DLQVWLWXLomR SULPRUGLDO�� p� SRVVtYHO� TXH� FKHJiVVHPRV� j� FKDPDGD�GHVRUGHP�RULJLQiULD� GRFRVPRV� �FDRVPRV��� TXDQGR� R� XQLYHUVR� VH� IRUPRX�� 6HULD� R� %LJ� %DQJ"� $OJXP� RXWURHYHQWR�FXMD�H[LVWrQFLD�DLQGD�KRMH�LJQRUDPRV"�1mR�LPSRUWD��'HVGH�R�LQtFLR�GRV�WHPSRV�pSURYiYHO�TXH�D� LQVWLWXLomR� Mi�HVWLYHVVH�SUHVHQWH��PHVPR�TXH�SDLUDQGR�DFLPD�H�DOpP�GDVFLrQFLDV�H�FRQVFLrQFLDV�SRUYHQWXUD�H[LVWHQWHV��3RLV��DSHVDU�GH� WRGRV�RV�VLJQLILFDGRV�TXHSRVVD� WHU� WLGR�� DR� ORQJR� GD� KLVWyULD� GR� XQLYHUVR� H� GD� KXPDQLGDGH�� VHP� VHTXHU� WHU� VLGRYLVWD��SHQVDGD��GLWD�RX�HVFULWD��D�LQVWLWXLomR�p�DOJXPD�FRLVD�TXH�SDLUD� DFLPD�GRV�VHQWLGRVH�GDV�IRUPDV��(VWi�VHPSUH�SUHVHQWH��&RPR�TXHU�TXH�VHMD��FULDGR�RX�LQFULDGR��p�SRVVtYHOSHQVDU� R� XQLYHUVR� HP� WHUPRV� JHROyJLFRV�� FRP� VXDV� HVWUDWLILFDo}HV�� PHWiIRUDV� GDVLQVWLWXLo}HV��IRUPDo}HV�LQVWLWXFLRQDLV��TXH�VH�UHSURGX]HP�HP�SUiWLFDV�VRFLDLV�1HVVD�PHVPD�OLQKD�GH�UDFLRFtQLR�HQFRQWUDPRV��GHVGH�DV�RULJHQV��RV�SULPHLURVVLQDLV�GD�PHPyULD��6H�D�LQVWLWXLomR�H[LVWH��D�PHPyULD�VH�SODVPD��e�SUHJQDQWH��&RQVWLWXLPDUFDV��UDVWURV�RX�WUDoRV�TXH�FRQWrP�LQIRUPDomR��6XEVWkQFLDV�IRUPDGDV��(P�HVWDGRFDyWLFR�RX�YLUWXDO��D�LQIRUPDomR�p�VHPSUH�HPEULmR��IRUPD�H�FRQWpP�LQIRUPDomR�

� $SHVDU�GD�SROrPLFD�H[LVWHQWH�HP�WRUQR�GD�WHRULD�GR %LJ�%DQJ DLQGD�p�FRQVLGHUDGD�SDUD�H[SOLFDU�R�³FRPHoR´�GRPXQGR��QD�KLSyWHVH��p�FODUR��GH�H[LVWLU�XP�FRPHoR��6HJXQGR�HVWH�SRVWXODGR��R�XQLYHUVR�FRPR�XP�WRGR�WHULDVXUJLGR�Ki�FHUFD�GH����ELOK}HV�GH�DQRV�H�R�QRVVR�VLVWHPD�VRODU�Ki���ELOK}HV�H�PHLR��7DO� GDWDomR�SRGH�YDULDUGH�DFRUGR�FRP�RV�GLIHUHQWHV�PRGHORV�GH�XQLYHUVR�H�VH�DSRLD�HP�WUrV�DUJXPHQWRV��³D�H[SDQVmR�GR�XQLYHUVR�SURYDGD�SHOR�PRYLPHQWR�GH�IXJD�GDV�JDOi[LDV��D�GHVFREHUWD�GR� UXtGR�UiGLR�GR�XQLYHUVR�H��EHP�QR�FRPHoR�D�IRUPDomR�GH�HOHPHQWRV�TXtPLFRV�PDLV�OHYHV´���$8'28=(��-���&$66e��0���&$55,Ê5(��-�&� &RQYHUVDVVREUH�R�LQYLVtYHO��HVSHFXODo}HV�VREUH�R�XQLYHUVR ��6mR�3DXOR��%UDVLOLHQVH�����������S���S�����
� 6HJXQGR�RV�GLFLRQiULRV��HQFLFORSpGLDV�H�FRPSrQGLRV� LQVWLWXLomR ��GH�XPD�IRUPD�DPSOD���p�R�DWR�GH�LQVWLWXLU�IXQGDU��HVWDEHOHFHU��'Dt�GHFRUUHP�LQVWLWXWR��LQVWLWXFLRQDO��LQVWLWXFLRQDOL]DomR��HWF��$V�SULQFLSDLVFDUDFWHUtVWLFDV�GDV�LQVWLWXLo}HV�VmR�DERUGDGDV�QR�FDStWXOR���
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9LVWDV�DWUDYpV�GDV�OHQWHV�GR�WHPSR��DV�LQVWLWXLo}HV�UHIOHWHP�DV�IRUPDOL]Do}HV�GDVFXOWXUDV�� GDTXLOR� TXH� DV� GLIHUHQWHV� VRFLHGDGHV� FXOWLYDP� FRPR� PDQHLUDV� GH� SHQVDU�KiELWRV��XVRV��FRVWXPHV��FRPSRUWDPHQWRV��HWF��$TXLOR�TXH�LQVWLWXHP��7RGR�HVVH�SHUFXUVRQDV� HVIHUDV�GD�YLGD� VRFLDO� WHP�GHL[DGR�YHVWtJLRV�GDV�PDLV�YDULDGDV�RUGHQV��9LVtYHLV�RXLQYLVtYHLV�� RV� SURGXWRV� GD� H[SHULrQFLD� GR� KRPHP� HP� VRFLHGDGH� WDPEpP� FRQVWLWXHPOHJDGRV�PHPyULDV�� 1XP� SURFHVVR� GH� FRQVWDQWH� WUDQVIRUPDomR�� D� PHPyULD� SRGH� VHUHVWXGDGD�VRE�LQ~PHURV�DVSHFWRV�
(P�QRVVR�HVWXGR��DERUGDPRV�R�WHPD�GD�PHPyULD�HP�YiULRV�FRQWH[WRV���GHVGH�DSUp�KLVWyULD� GD� ILORVRILD�� TXDQGR� VXUJH� HQWUH� RV� PLWRV� FRVPRJ{QLFRV� GH� RULJHP�� FRPRSDODYUD�H�YHUGDGH��HQWUH�RV�0HVWUHV�GD�9HUGDGH�QD�*UpFLD�$UFDLFD��RQGH�HQFRQWUDPRVGHWHUPLQDGRV� WUDoRV� TXH� DLQGD� KRMH� FRQILJXUDP� RV� XVRV� GD� PHPyULD�� SDVVDQGR� SHODVVRFLHGDGHV� VHP� (VWDGR�� GLWDV� SULPLWLYDV�� RQGH� D� PHPyULD� WRPD� D� IRUPD� GH� OHL H� VHLQVFUHYH�QR�FRUSR H��PDLV�HVSHFLILFDPHQWH�SHODV� VRFLHGDGHV� LQGXVWULDLV� FDSLWDOLVWDV�� HPVXDV�UHODo}HV�FRP�D�KLVWyULD��FRP�D�VRFLRORJLD��FRP�D�ILORVRILD��FRP�D�LQIRUPiWLFD��FRP�DFRPXQLFDomR�VRFLDO��HWF���VHPSUH�QR�LQWXLWR�GH�FKHJDUPRV�j�TXHVWmR�FKDYH�GHVWD�SHVTXLVD��PHPyULD�LQVWLWXFLRQDO�
3DUD� LQYHVWLJDU� DV� UHODo}HV� HQWUH� PHPyULD� H� LQVWLWXLomR�� DOpP� GH� RXWURVHOHPHQWRV� TXH� FRQVWLWXHP� RV� YHWRUHV� GHVWD� FRQVWUXomR�� FRQVLGHUDPRV� IXQGDPHQWDOFRQVWUXLU� R� FRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDO�� 3DUD� QyV�� WDO� FRQVWDWDomR� WRUQRX�VH� XPGHVDILR�� XPD� YH]� TXH�� SDUD� GHVFUHYHU� XP� IHQ{PHQR� FRPSOH[R�� p� SUHFLVR� XPDPXOWLSOLFLGDGH� GH� FRQKHFLPHQWRV� QHP� VHPSUH� DSUHHQVtYHLV� SRU� XP� ~QLFR� SHVTXLVDGRU�$GHQWUDU�HP�HVSHFLDOLGDGHV�GH�RXWUDV�iUHDV�GR�FRQKHFLPHQWR�LQVSLUD�DWHQo}HV�UHGREUDGDVH�H[WUHPD�VHOHWLYLGDGH�QR�XVR�GH�IHUUDPHQWDV�GH�WUDEDOKR�H�GR�HVSDoR�GH�LQWHUORFXomR��3RULVVR�� D� H[LJrQFLD� WUDQVGLVFLSOLQDU� GR� SUHVHQWH� HVWXGR� VLJQLILFD� XPD� SHUPDQHQWH� EDWDOKDFRQWUD�RV�REVWiFXORV�D�VHUHP�YHQFLGRV��DR�UHXQLUPRV�FRQFHLWRV�GH�RXWUDV�GLVFLSOLQDV�TXH�

� 4XDOTXHU�TXH�VHMD�R�VLJQLILFDGR�DWULEXtGR�DR�WHUPR� LQVWLWXLomR���SDUHFH�LQFRQWHVWiYHO�TXH�RQGH�H[LVWH�VRFLHGDGHD�LQVWLWXLomR�HVWi�SUHVHQWH��9HU��SRU�H[HPSOR��%2%%,2��1��3RGHU�DXWRULGDGH�� LQ��(QFLFORSpGLD�(LQDXGL�Y�����S�����&$6725,$',6��&�� $�LQVWLWXLomR�LPDJLQiULD�GD�VRFLHGDGH ��5LR�GH�-DQHLUR��3D]�H�7HUUD�������
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HPERUD� SRXFR� IDPLOLDUHV�� QRV� SDUHFHUDP� LQGLVSHQViYHLV� IRQWHV� GH� FRQKHFLPHQWRDFXPXODGR�GH�QRVVR�WHPD�7UDWD�VH�GH�XP�PRYLPHQWR�DWLYR�TXH�SURFHGH�SRU�DOLDQoD�FRP�RXWURV�GRPtQLRV�SRU�XP�SURFHVVR�DXW{QRPR�GH�LQWHUDomR�H�LQWHUVHomR��HVWDEHOHFHQGR�VH��UHODo}HV�SRVLWLYDVFRP� RXWUDV� GLVFLSOLQDV��1HVVH� HQFRQWUR� FRP� D� GLYHUVLGDGH� GH� ROKDUHV�� R� TXH� VH� Gi� p� DEXVFD� GH� VROXo}HV� SUySULDV� D� SDUWLU� GH� SUREOHPDV� VHPHOKDQWHV� IL[DGRV� SRU� RXWUDVGLVFLSOLQDV��1HVVH�VHQWLGR��R�TXH�EXVFDPRV�p�XP�SRQWR�GH�SDUWLGD�FRPXP��PDLV�TXH�XPOXJDU�GH�FKHJDGD��3RLV�QRYRV�SUREOHPDV�HPHUJHP�GHVVHV�HQFRQWURV�3DUD�SHQVDUPRV�FRPR�VH�Gi�R�IHQ{PHQR�GD�PHPyULD��QR�FRQWH[WR�LQVWLWXFLRQDO�SUHFLVDPRV��SUHOLPLQDUPHQWH��HQWHQGHU�R�TXH�YHP�D�VHU�XPD�LQVWLWXLomR��(P�QRVVD�WHVH�DV�LQVWLWXLo}HV�VmR�WRPDGDV�FRPR�IRUPDV�IXQGDPHQWDLV�GH�VDEHU�SRGHU���TXH�HPHUJHP�QRVHLR� GDV� VRFLHGDGHV� H� SRVVXHP� GXDV� IDFHV� VLPpWULFDV�� OHPEUDU H� HVTXHFHU� 3RLV� DPHPyULD��FRPR�DOYR�SROtWLFR��SDVVD�SRU�GHWHUPLQDGRV�GLVFXUVRV�H�HVWi�DOLDGD�DRV�FULWpULRVGH�YHUGDGH�YLJHQWHV�QD�VRFLHGDGH��e�SUHFLVR�GHVFUHYHU�HVVD�UDFLRQDOL]DomR SUHVHQWH�QDVLQVWLWXLo}HV�H�REVHUYDU�FRPR�HOD�RSHUD�WDQWR�QR�FRPSRUWDPHQWR�GRV�LQGLYtGXRV�FRPR�QRFRQMXQWR�GDV�LQVWLWXLo}HV�TXH�IRUPDP�D�VRFLHGDGH��3RLV�DV�LQVWLWXLo}HV�UHWrP�H�HVTXHFHP�QXP�SURFHVVR�GH�UDFLRQDOL]DomR�8PD� LQVWLWXLomR� SRGH� VHU� DQDOLVDGD� HP� VXD� JrQHVH�� TXDQGR� VH� FRQVWLWXLKLVWRULFDPHQWH��SDUD�WUD]HU�j�OX]�D�DUWLFXODomR�GH�VHXV�GLVFXUVRV��GH�VXDV�WpFQLFDV��FRPRUHODo}HV�GH�VDEHU�TXH�VH�GmR�HP�SUiWLFDV�VRFLDLV��D�ILP�GH�TXH�GDt�VH�H[WUDLDP�DV�PDWUL]HVTXH�WRUQDUDP�SRVVtYHO�VXD�HPHUJrQFLD��(QWHQGHPRV�TXH�R�FRPSRUWDPHQWR�H�D�SUiWLFD�pTXH� ID]HP� DV� LQVWLWXLo}HV� H� GHILQHP� R� FDPLQKR� GR� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR�� $SUiWLFD� LQVWLWXFLRQDO� p� XP� YLUWXDO� � VH� DWXDOL]DQGR� QDV� RUJDQL]Do}HV�� 2� SURFHVVR� GHDWXDOL]DomR�GD�LGpLD�LQVWLWXLomR��GH�FRQWH~GR�YLUWXDO��p�XPD�GLIHUHQFLDomR�TXH�VH�Gi�QXP
� $V�UHODo}HV�HQWUH�R�VDEHU�H�R�SRGHU�VmR�DERUGDGDV�QHVWH�HVWXGR�QR�VHQWLGR�HPSUHJDGR�SRU� 0LFKHO�)RXFDXOW��DRORQJR�GH�VXD�REUD��³1mR�SRGHPRV�QRV�FRQWHQWDU�HP�GL]HU�TXH�R�SRGHU�WHP�QHFHVVLGDGH�GH�WDO�RX�WDOGHVFREHUWD��GHVWD�RX�GDTXHOD�IRUPD�GH�VDEHU��PDV�TXH�H[HUFHU�R�SRGHU�FULD�REMHWRV�GH�VDEHU��RV�ID]�HPHUJLU�DFXPXOD�LQIRUPDo}HV�H�DV�XWLOL]D´��6REUH�D�3ULVmR��,Q�� 0LFURItVLFD�GR�SRGHU ��5LR�GH�-DQHLUR��*UDDO�������S���������RX�DLQGD�TXDQGR�DILUPD�TXH�R�SRGHU�³QmR�VH�Gi��QmR�VH�WURFD�QHP�VH�UHWRPD��PDV�VH�H[HUFH��VyH[LVWH�HP�DomR�������p�DFLPD�GH�WXGR�XPD�UHODomR�GH�IRUoD�´��*HQHDORJLD�H�SRGHU�� 2S�FLW���S�������1mR�GHYHVHU�FRQIXQGLGR�FRP�D YLROrQFLD��TXH�DJH�VREUH�RV�FRUSRV��2�SRGHU�p��SDUD� )RXFDXOW��XP�PRGR�GH�DomRVREUH�DV�Do}HV�GR�RXWUR�H�SUHVVXS}H��SRU�LVVR��D�OLEHUGDGH��9HU�BBB�� 'HX[�HVVDLV�VXU�OH�VXMHW�HW�OH�SRXYRLU�,Q��'5(<)86��+���5$%,12:��3� 0LFKHO�)RXFDXOW���XQ��SDUFRXUV�SKLORVRSKLTXH��3DULV��*DOOLPDUG�������3���������
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FDPSR� SUREOHPiWLFR� TXH� p� VXD� FRQGLomR�� $� LQVWLWXLomR� HPHUJH� FRPR� FULDomR�� FRPRUHVSRVWD��DWXDO��D��GHWHUPLQDGR�SUREOHPD��YLUWXDO��HQJHQGUDGR�QR�FDPSR�VRFLDO�$VVLP�� D� LQVWLWXLomR� VH� DWXDOL]D� QR� LQWHULRU� GD� RUJDQL]DomR�� SDUD� TXH� SRVVDGHVHPSHQKDU� D� VXD� SULQFLSDO� FDUDFWHUtVWLFD�� D� GH� UHSURGXomR�� $V� Do}HV� LQVWLWXFLRQDLVREHGHFHP�D�SDGU}HV�TXH�VH�UHSHWHP�HP�KiELWRV UHSURGX]LGRV�SRU�HFRQRPLD�GH�HVIRUoR�1R�HQWDQWR��R�SODQR�GD�LQVWLWXLomR�XOWUDSDVVD�R�FRQMXQWR�GRV�PHLRV TXH�FDUDFWHUL]DP�DVRUJDQL]Do}HV�1HVVH� VHQWLGR�� p� LPSRUWDQWH� QmR� LGHQWLILFDUPRV� RUJDQL]DomR FRP� LQVWLWXLomR�SDUD� TXH� QmR� VH� FRQIXQGD� R� FRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDO FRP� R� GH�PHPyULDRUJDQL]DFLRQDO�� SRLV� R� ~OWLPR� WHQGH� D� WUDWDU� D� LQIRUPDomR�PHPyULD� SULYLOHJLDQGR� RDVSHFWR�GD�HILFLrQFLD� 'H�QRVVR�SRQWR�GH�YLVWD��PHPyULD�LQVWLWXFLRQDO�DEUDQJH�D�PHPyULDRUJDQL]DFLRQDO��PDV�QmR�VH�OLPLWD�D�HOD��6mR�DV�UHODo}HV�GH�IRUoDV�TXH�GHWHUPLQDP�R�SODQRLQVWLWXFLRQDO� TXH�� SRU� VXD� YH]�� GHILQH� D� RUJDQL]DomR�� $� TXHVWmR� GD� LQVWLWXLomR� p� DOHJLWLPLGDGH��1R�REMHWR�GH�QRVVD�LQYHVWLJDomR��TXH�p�D�GHVFULomR�GR�FRQFHLWR�GH�PHPyULDLQVWLWXFLRQDO��LQVHUH�VH�XP�HOHPHQWR�KRMH�WmR�PLWLILFDGR��HQGHXVDGR�H�FXOWXDGR�SRU�WDQWRV�D�LQIRUPDomR��(VWD�VHULD�D�PDWpULD�SULPD�GDV�FKDPDGDV�VRFLHGDGHV�SyV�PRGHUQDV�RX�SyV�LQGXVWULDLV�� 1HVVH�FHQiULR�FLEHUQpWLFR�LQIRUPiWLFR�LQIRUPDFLRQDO�D�LQIRUPDomR�FLHQWtILFDH� WpFQLFD�p� � VLQ{QLPR�GH� ULTXH]D��$�FRPSHWLomR�HQWUH�RV�SDtVHV�� VHJXQGR�HVVD�YLVmR�GHPXQGR�� VH� Gi� ³HP� IXQomR� GD� TXDQWLGDGH� GH� LQIRUPDomR� WpFQLFR�FLHQWtILFD� TXH� VXDVXQLYHUVLGDGHV�H�FHQWURV�GH�SHVTXLVD� IRUHP�FDSD]HV�GH�SURGX]LU�� HVWRFDU�H� ID]HU�FLUFXODUFRPR�PHUFDGRULD�� 6HULD�SUHFLVR�HQWmR�XPD�DERUGDJHP�GD�GLQkPLFD�LQVWLWXFLRQDO�IUHQWHjV� TXHVW}HV� GH� LQIRUPDomR� QHVVH� TXDGUR� KLVWyULFR� TXH�� VHQmR�SyV�PRGHUQR�� p� GD� QRVVDFRQWHPSRUDQHLGDGH�

� $�H[SUHVVmR�SyV�PRGHUQLGDGH��GHVHQYROYLGD�SRU� -HDQ�)UDQoRLV�/\RWDUG�VH�UHIHUH�DR�³HVWDGR�GD�FXOWXUD�DSyV�DVWUDQVIRUPDo}HV�TXH�DIHWDUDP�DV�UHJUDV�GR�MRJR�GD�FLrQFLD��GD�OLWHUDWXUD�H�GDV�DUWHV�D�SDUWLU�GR�ILQDO�GR�VpFXOR;,;´��6LWXD�DV�UHIHULGDV�WUDQVIRUPDo}HV�HP�UHODomR�j�FULVH�GRV�UHODWRV��GRV�TXDLV�D�FLrQFLD�ODQoRX�PmR�SDUDOHJLWLPDU�VH��$QXQFLDQGR�R�ILP�GDV�JUDQGHV�QDUUDWLYDV��SDVVD�D�TXHVWLRQDU�D�YDOLGDGH�GDV�LQVWLWXLo}HV�VRFLDLV�TXH�WDPEpP�SUHFLVDULDP�OHJLWLPDU�VH��/<27$5'��-�)� 2�3yV�PRGHUQR� 5LR�GH�-DQHLUR��-RVp�2O\PSLR(GLWRUD��������6HJXQGR�0,5$1'$��HP������ $UQROG�7R\QEHH��HP�$�6WXG\�RI�+LVWRU\��UHIHUH�VH�j�HUD�SyV�PRGHUQD�H��QR�LQtFLR�GRV�DQRV����'DQLHO� %HOO�DSDUHFH�FRP�VHXV�HVWXGRV�VREUH�D�HPHUJrQFLD�GD�VRFLHGDGHSyV�LQGXVWULDO��,Q��0,5$1'$��-��%�� $�FRQGLomR�SyV�PRGHUQD��$SUHVHQWDomR��/LVERD��*UDGLYD��������S���� %$5%26$��:��GR�9��7HPSRV� SyV�PRGHUQRV��,Q��/<27$5'��-�)� 2�SyV�PRGHUQR��2S��&LW��S�;,�;,,�
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(� SDUD� ID]r�OR�� VHULD� SUHFLVR� UHFXDU� QR� WHPSR�� EXVFDQGR� D� HPHUJrQFLD� GDVLQVWLWXLo}HV� VRFLDLV� PRGHUQDV�� )RPRV� EXVFDU� QD� KLVWyULD� DV� UDt]HV� GHVVDV� LQVWLWXLo}HV�VHXV� ULWPRV�GLIHUHQFLDLV� H� VHXV� DSDUHQWHV� SRQWRV� GH�PXWDomR�� VHXV� GLQDPLVPRV� HVSDoR�WHPSRUDLV� �R� TXH� SUHVVXSXQKD� D� FRQVWLWXLomR� GH� WHPSRV� GH� DWXDOL]DomR� H� GHGLIHUHQFLDomR���TXDQGR�VH�PRVWUDP�PDLV�YLVtYHLV��1HVVH�DVSHFWR��XWLOL]DPRV�D� OLWHUDWXUDKLVWyULFD�� EDVHDGD� HP� SHVTXLVDV� FRP� GRFXPHQWDomR� SULPiULD�� IHLWDV� SRU� RXWURVSHVTXLVDGRUHV�3URFXUDPRV� HYLWDU� D� SRVWXUD� LQJrQXD� GD� IDOVD� IDPLOLDULGDGH� FRP� R� SDVVDGR�&RPR� EHP� FRORFDGR� SRU� 'DUQWRQ��� RV� ULVFRV� GH� OLGDU� FRP� D� OLWHUDWXUD� VH� DVVHPHOKDPjTXHOHV�FRP�RV�TXDLV�VH�GHSDUD�R�DQWURSyORJR�TXDQGR�WUDEDOKD�FRP�R�LQIRUPDQWH�QDWLYR�³HOH� WDPEpP� VH� GHSDUD� FRP� iUHDV� GH� RSDFLGDGH� H� VLOrQFLR�� H� WHP� GH� HOXFLGDU� DLQWHUSUHWDomR�TXH�ID]�R�QDWLYR�GR�SHQVDPHQWR�GH�RXWURV�QDWLYRV��$�YHJHWDomR�UDVWHLUD�GDPHQWH�SRGH�VHU�WmR�LPSHQHWUiYHO�QR�FDPSR�TXDQWR�QD�ELEOLRWHFD�´e� LPSRUWDQWH� UHVVDOWDU� TXH� D� KLVWyULD� GDV� FLrQFLDV� H� GDV� VRFLHGDGHV� p� ULFD� HPH[HPSORV� GH HVTXHFLPHQWR�� VHMD� HP� VXD� YHUWHQWH� VHJUHJDGRUD� GR� RXWUR�� QDV� LQ~PHUDVIRUPDV� GH� VLOrQFLR�� UHSUHVVmR� H� H[FOXVmR�� RX� PHVPR� QDV� UHSUHVHQWDo}HV� PtWLFDV� TXHLQWHJUDP� R� XQLYHUVR� PDLV� DPSOR� GDV� SUiWLFDV� VRFLDLV�� 7RGD� pSRFD� WHP� VHX� UHJLPH� GHYHUGDGH��'Dt�D�QHFHVVLGDGH�GH�GHVQDWXUDOL]DU�RV�IHQ{PHQRV�VRFLDLV�H�D SUySULD�QRomR�GHPHPyULD�� LQ~PHUDV� YH]HV� HQWHQGLGD� FRPR�PHUD� YROWD� DR� SDVVDGR�� QXP�PRYLPHQWR� GHUHVJDWH�GDTXLOR�TXH�ILFRX�UHWLGR�GR�SDVVDGR�QR�SUHVHQWH��KHUDQoDV��SHUVLVWrQFLDV��OHJDGRV�7UDWD�VH�HQWmR�GH�FRORFDU�HQWUH�SDUrQWHVHV�DTXLOR�TXH�HP�JHUDO� D� VRFLHGDGH� WRPD�FRPRQDWXUDO���D�RUJDQL]DomR�VRFLDO�TXH�WHP�D�IDPtOLD�H�D�SURSULHGDGH�FRPR�DOLFHUFHV��D�SUySULDQRomR�GH�PHPyULD��DV�GHPDLV�LQVWLWXLo}HV�TXH�RFXSDP�R�FDPSR�VRFLDO���SUREOHPDWL]DQGRWDLV� QRo}HV�� D� ILP� GH� TXH� SRVVDPRV� HQWHQGHU� H� UHYHODU� RV� PHFDQLVPRV� VXEMDFHQWHV� jVWUDPDV�VRFLDLV�
� 6HJXQGR�*,''(16�����³$�KLVWyULD�³FRPHoD´�FRP�FXOWXUDV�SHTXHQDV��LVRODGDV��GH�FDoDGRUHV�H�FROHWRUHV��VHPRYLPHQWD�DWUDYpV�GR�GHVHQYROYLPHQWR�GH�FRPXQLGDGHV�DJUtFRODV�H�SDVWRULV�H�GDt�SDUD�D�IRUPDomR�GH�HVWDGRVDJUiULRV��FXOPLQDQGR�QD�HPHUJrQFLD�GH�VRFLHGDGHV�PRGHUQDV�QR�2FLGHQWH�´�� $V�FRQVHT�rQFLDV�GD�PRGHUQLGDGH �6mR�3DXOR��81(63��������S����� '$51721��5��2�JUDQGH�PDVVDFUH�GH�JDWRV�H�RXWURV�HSLVyGLRV�GD�KLVWyULD�FXOWXUDO�IUDQFHVD ��$SUHVHQWDomR�5LR�GH�-DQHLUR��*UDDO��������3��;,9�
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1HVVH� VHQWLGR�� SDUWLPRV� GR� SUHVVXSRVWR� GH� TXH� R� IHQ{PHQR� GD� PHPyULD�� QRTXDGUR�GDV�LQVWLWXLo}HV�WHP�FDUDFWHUtVWLFDV�HVSHFLDLV��UD]mR�SHOD�TXDO�EXVFDPRV�LGHQWLILFDUR�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�GDV�SUiWLFDV�VRFLDLV��RV�PHFDQLVPRV�GH�FRQWUROH�VRFLDOHQJHQGUDGRV�QHVVH�SURFHVVR��EHP�FRPR�DV�PXGDQoDV�TXH�YrP�RFRUUHQGR�QR�FRQWH[WR�GDVVRFLHGDGHV� LQGXVWULDLV� FDSLWDOLVWDV�� 3RLV� R� IDWR� GH� KDYHU� SHUPDQHQWH� UHSURGXomR� GDVSUiWLFDV�LQVWLWXFLRQDLV��WUDQVPLWLGDV�GH�JHUDomR�SDUD�JHUDomR�VRE�R�PDQWR�GD�OHJLWLPLGDGH�QmR�VLJQLILFD�TXH�DV�LQVWLWXLo}HV�H[FOXDP�D�PXGDQoD�
$WUDYpV� GH� XP� ROKDU� GLVWDQFLDGR� GRV� DFRQWHFLPHQWRV�� ROKDU� PHGLDWL]DGR� SHORWHPSR� TXH� SDVVD�� H[SORUDPRV� DV� WHQGrQFLDV� RFXOWDV� FRQILQDGDV� QR� SDVVDGR�� TXH� VHLPS}HP�DR�SUHVHQWH�SHOD�IRUoD�GR�SUySULR�WHPSR��$�PHPyULD�LQVWLWXFLRQDO�SDUHFH�LQYDGLUDV� IURQWHLUDV�GR�TXDGUR� WHPSRUDO�� SDUD�VXVFLWDU�TXHVW}HV�GR�YLYLGR�DR�TXH�DLQGD�QmR� VHYLYHX��$�KLVWyULD�YHP�VHQGR�UHHVFULWD�DR�ORQJR�GR�WHPSR�SRU�IRUoD�GDV�YR]HV�GR�SDVVDGRTXH� LQVLVWHP�HP�HPHUJLU�GR� VLOrQFLR��1R�%UDVLO� YHPRV�KRMH�R�GHEDWH�S~EOLFR�HP� WRUQRGRV�GHVDSDUHFLGRV� QD� pSRFD�GD� FKDPDGD�'LWDGXUD�0LOLWDU��&RP�D� FHQVXUD� DSOLFDGD� DRVPHLRV�GH�FRPXQLFDomR�RILFLDLV�H�H[WUD�RILFLDLV��R�IXQFLRQDPHQWR�GDV�LQVWLWXLo}HV�QDTXHOHSHUtRGR� HVFRQGHX� WRGD� XPD� VpULH� GH� DFRQWHFLPHQWRV� SROtWLFRV� TXH� KRMH� FLUFXODP� QRVPHVPRV�PHLRV�GH�FRPXQLFDomR�DJRUD�OLYUHV�GR�FRQWUROH�GLWDWRULDO�
e� DVVLP� TXH� DUTXLYRV� DWp� HQWmR� LQDFHVVtYHLV� DRV� SHVTXLVDGRUHV� VmR� DEHUWRVSDXODWLQDPHQWH�� D� GXUDV� SHQDV�� QXP� MRJR� GH� SUHVVmR� HQWUH� DV� IRUoDV�� j� FRPXQLGDGHXVXiULD�� VHMDP� RV� IDPLOLDUHV� GRV� GHVDSDUHFLGRV� QR� SHUtRGR� HP� TXHVWmR�� VHMDP� RVUHSUHVHQWDQWHV�GR�*UXSR�7RUWXUD�1XQFD�0DLV�� H� RXWURV��'H� ODGR�D� ODGR�� DV�YHUV}HV� VmRDSUHVHQWDGDV�� DYDOLDGDV� H� UHYLVWDV� SHODV� PHVPDV� LQVWLWXLo}HV� DJRUD� HP� SURFHVVR� GHGHPRFUDWL]DomR�TXH�WHP�FRPR�PHWD�R�GHEDWH�OLYUH��6H�D�DEHUWXUD�GRV�UHIHULGRV�DUTXLYRVDLQGD�QmR�VH�GHX�GH� IRUPD�FRPSOHWD� H� WUDQVSDUHQWH�� DR�PHQRV� Mi� p�SRVVtYHO�R� DFHVVR� jLQIRUPDomR�VREUH�DV�LQIRUPDo}HV�DWp�HQWmR�YHGDGDV�j�VRFLHGDGH�EUDVLOHLUD�H�DRV�JUXSRV�GHSUHVVmR�LQWHUQDFLRQDLV��)DWR�LPSHQViYHO�Ki����DQRV�DWUiV�
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'D�PHVPD�IRUPD��GD�$OHPDQKD�SDUD�R�PXQGR�DLQGD�KRMH�DIORUDP�DV�IHULGDV�GRQD]LVPR��FXMDV�FLFDWUL]HV�VmR�UHDEHUWDV�D�FDGD�WHQWDWLYD�GH�DSDJDU�H�RX�PDTXLDU�R�SDVVDGR�7RGR� XP� FRQMXQWR� GH� DOLDQoDV�� DFRUGRV�� HQFRQWURV�� WURFDV� GH� IDYRUHV�� FRQFHVV}HV�� SRUIUDTXH]D�RX�LQWHUHVVHV�SHVVRDLV��IHLWDV�j�pSRFD�H�RPLWLGDV�GXUDQWH�GpFDGDV�VH�UHYHODP�DRPXQGR�DWp�KRMH��$UTXLYRV��GRFXPHQWRV��H�HVSHFLDOPHQWH�GHSRLPHQWRV�WUD]HP�j�OX]�R�TXHVH�PDQWHYH�WDQWR�WHPSR�QD�VRPEUD�
$Wp� PHVPR� D� 6XtoD�� SDtV� FRQVLGHUDGR� PRGHOR� GH� HTXLOtEULR� SROtWLFR� H� VRFLDO�HGXFDGR�� ULFR� H� QHXWUR�� WHP� VXD� LPDJHP� GH� PLWR� SDUDGLVtDFR� WUDQVIRUPDGD� GLDQWH� GRVIDWRV�TXH�RUD�VH�GHVYHODP�DRV�ROKRV�GD�QDomR�H�GR�PXQGR��2V�OLYURV�HVFRODUHV�VHPSUH�QRVHQVLQDUDP�TXH�HVWH�SDtV���SHTXHQR�SDUDtVR�GD�(XURSD���PDQWHYH�VH�JORULRVDPHQWH�QHXWURGXUDQWH�RV�HPEDWHV�GD�,,�*XHUUD�0XQGLDO��5HFHQWHPHQWH�RV�VXtoRV�GHVFREULUDP�TXH�KDYLDXPD�RXWUD�YHUGDGH�HVFRQGLGD�GH�VL�H�GR�PXQGR��TXH�SHUGXURX�GXUDQWH�FLQT�HQWD�DQRV��RSDtV� FRODERURX� FRP� RV� DOHPmHV��$� YHUGDGH� p� GHSHQGHQWH� GR� WHPSR��2V� GLULJHQWHV� QmRDSHQDV�HQYLDUDP�VRPDV�FRORVVDLV�j�$OHPDQKD��FRPR�EDUUDUDP�LQ~PHURV�MXGHXV�HP�VXDVIURQWHLUDV��TXH�IRUDP�SRVWHULRUPHQWH�H[HFXWDGRV�SHOD�*HVWDSR��(QWUH�YHU�R�SDtV�LQYDGLGRSHORV�QD]LVWDV�H�FHGHU�jV�SUHVV}HV�GH�+LWOHU��RV�GLULJHQWHV�VXtoRV�ILFDUDP�FRP�D�VHJXQGDRSomR��'HSRLV�GH�PHLR�VpFXOR��RV� IDQWDVPDV�GR�SDVVDGR�VDHP�GDV� VRPEUDV�H�D�KLVWyULDXPD�YH]�PDLV�VH�UHHVFUHYH�j�OX]�GH�GHSRLPHQWRV��GH�GRFXPHQWRV�DJRUD�UHFXSHUDGRV�SDUDSHVTXLVD�
$�PHPyULD�LQVWLWXFLRQDO�p�XP�SHUPDQHQWH�MRJR�GH�LQIRUPDo}HV�TXH�VH�FRQVWUyLHP� SUiWLFDV� GLVFXUVLYDV� GLQkPLFDV�� 2� LQVWLWXtGR� H� R� LQVWLWXLQWH� �� DV� GXDV� IDFHV� GDLQVWLWXLomR� �� ID]HP� VXDV� MRJDGDV� QD� GLQkPLFD� GDV� UHODo}HV� VRFLDLV�� ,Q~PHURV� RXWURVH[HPSORV�SRGHULDP�LOXVWUDU�HVVH�MRJR��1R�HQWDQWR��QRV�OLPLWDUHPRV�D�LQGLFi�ORV�GXUDQWH�RGHVHQYROYLPHQWR�GD�SHVTXLVD��SDUD�TXH�QmR�SHUFDPRV�D�VXD�HVSHFLILFLGDGH�
6LWXDPRV�HVWH�HVWXGR�QD�HVIHUD�GD�&LrQFLD�GD�,QIRUPDomR��XP�VDEHU�TXH�HPHUJLXHP�PHDGRV�GHVWH� VpFXOR�� DWHQGHQGR�D�GHWHUPLQDGRV� LQWHUHVVHV�TXH� VH� WRUQDUDP�YLVtYHLV
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DSyV�D�6HJXQGD�*XHUUD�0XQGLDO�� 1R�HQWDQWR��VXD�KLVWyULD��VXDV�LGDV�H�YLQGDV�VmR�WUDWDGDVDSHQDV�GH� IRUPD� SRQWXDO� QR� kPELWR� GHVWH� HVWXGR�� OLPLWDQGR�QRV� jV� UHODo}HV� HQWUH� IDWRVTXH�SRGHP�H[SOLFDU�VXD�FRQVWLWXLomR���FLrQFLD�RX�GLVFLSOLQD���FRPR�iUHD�GH�FRQKHFLPHQWR�
&RPSUHHQGHU� D� HPHUJrQFLD� GH� XP� VDEHU� GHVVD� RUGHP� QRV� SDUHFHXLPSUHVFLQGtYHO��QR�PRPHQWR�HP�TXH�VRPRV�FRPSHOLGRV�D�DGHQWUDU�HP�LQIRYLDV�H�QRYDVIRUPDV�GH�HFRQRPLD�JOREDOL]DGD��R�TXH�SRGHULD�ODQoDU�OX]�VREUH�XP�WHUUHQR�DLQGD�iULGR��WUDWD�VH� GH� XPD� iUHD� H[WUHPDPHQWH� KtEULGD� �� TXH� WHP� FRPR� REMHWR� GH� LQYHVWLJDomR� RVIHQ{PHQRV� GH� LQIRUPDomR�� 7DO� REMHWR�� FRPR� VH� VDEH�� QmR� VH� UHVWULQJH� D� XPD� ~QLFDGLVFLSOLQD�� PDV� SHUSDVVD� WRGRV� RV� VDEHUHV� H[LVWHQWHV�� UD]mR� SHOD� TXDO� VH� IDOD� HPPHWDLQIRUPDomR���
1R� HQWDQWR�� TXDLVTXHU� TXH� VHMDP� DV� GHILQLo}HV� GH� LQIRUPDomR� RX� PHVPR� GH&LrQFLD�GD�,QIRUPDomR��SDUHFH�TXH�R�PDLRU�GHVDILR�GHVVH�VDEHU�GLWR�HPHUJHQWH��SHOD�VXDWHQUD� LGDGH�� SHUPDQHFH� VHQGR� R� DFHVVR j� LQIRUPDomR� FRQWLGD� QDV� PDLV� GLIHUHQWHVVXSHUItFLHV� GH� LQVFULomR�� 7UDWD�VH� SULPRUGLDOPHQWH� GH� RUJDQL]DU� R� FRQKHFLPHQWR� FRP

� -i�QD�GpFDGD�GH������HQRUPHV�GLILFXOGDGHV�QD�UHFXSHUDomR�GH�LQIRUPDo}HV�UHOHYDQWHV�³SHUGLGDV´�HP�VLVWHPDVGH�LQIRUPDomR��FRPR�ELEOLRWHFDV�H�DUTXLYRV��VXVFLWDYDP�D�EXVFD�GH�VROXo}HV�TXH�SXGHVVHP�GDU�FRQWD�GRFKDPDGR�FDRV�GRFXPHQWiULR��6HJXQGR�6(55(6��� 9DQQHYDU�%XVK��PDWHPiWLFR�H�ItVLFR�DPHULFDQR��XP�GRVSULQFLSDLV�UHVSRQViYHLV�SHOR�3URMHWR� 0DQKDWWDQ��OLJDGR�D�YiULDV�LQVWLWXLo}HV�GH�SHVTXLVD�DPHULFDQDV�HVSHFLDOPHQWH�R�0,7��,QVWLWXWR�GH�7HFQRORJLD�GH� 0DVVDFKXVHWV���SUHRFXSDGR�FRP�D�HQRUPH�SHUGD�GHLQIRUPDomR�~WLO�H�GHFLVLYD�LQYHQWD�XP�GLVSRVLWLYR�WpFQLFR�LPDJLQDGR�GHVGH�D�GpFDGD�GH�����GHQRPLQDGR0(0(;��0(0RU\�([WHQGHU���FRQFHELGR�D�SDUWLU�GH�WHFQRORJLDV�GH�SRQWD�GLVSRQtYHLV�QD�pSRFD��RX�VHMD��RVPLFURILOPHV�H�DV�WpFQLFDV�GH�IRWRJUDILD�D�VHFR�� %XVK�DWULEXtD�DV�GLILFXOGDGHV�GH�DFHVVR�j�LQIRUPDomR�jDUWLILFLDOLGDGH�GRV�VLVWHPDV�GH�LQGH[DomR��(P�VXDV�SDODYUDV��³����4XDQGR�RV�GDGRV��TXDLVTXHU�TXH�VHMDP�VmR�HVWRFDGRV��HOHV�VmR�LQGH[DGRV�GH�PDQHLUD�DOIDEpWLFD�RX�QXPpULFD��(QFRQWUD�VH�D�LQIRUPDomR�EXVFDQGRILFKD�SRU�ILFKD��$�PHQRV�TXH�VH�GXSOLTXH�>HVVDV�ILFKDV@��D�LQIRUPDomR�Vy�SRGH�VHU�HVWRFDGD�QXP�~QLFRSRQWR��������2UD��R�HVStULWR�KXPDQR�QmR�IXQFLRQD�DVVLP��(OH�RSHUD�SRU�DVVRFLDo}HV´��6HX�DUWLJR $V�ZH�PD\WKLQN ��SXEOLFDGR�QR�ILQDO�GD�GpFDGD�GH�����ODQoD�DV�EDVHV�QmR�DSHQDV�SDUD�D�SUHILJXUDomR�GD�&LrQFLD�GD,QIRUPDomR��PDV�GRV�SULQFtSLRV�GD�LQWHOLJrQFLD�DUWLILFLDO�H�GR�SUySULR�KLSHUWH[WR��HVWH�~OWLPR�D�VHULPSOHPHQWDGR�PXLWDV�GpFDGDV�GHSRLV���9HU�6(55(6��$�� +\SHUWH[WH��XQH�KLVWRLUH�D�UHYLVLWHU�'RFXPHQWDOLVWH���6FLHQFHV�GH�/¶LQIRUPDWLRQ��Y�����Q����������
�� &I��9$55(7��*� 3RXU�XQH�VFLHQFH�GH�O¶LQIRUPDWLRQ�FRPPH�GLVFLSOLQH�ULJRXUHVVH��3DULV��/HV�%HOOHV�/HWWUHV�������+i�XPD�VpULH�GH�HVWXGRV�VHPLQDLV�TXH�DSUHVHQWDP�GHILQLo}HV�GH�LQIRUPDomR��QXPD�WHQWDWLYD�GHGHPDUFDU�R�FDPSR�GH�DWXDomR�GD�&LrQFLD�GD�,QIRUPDomR��HQWUH�RV�TXDLV�VH�GHVWDFDP��)$55$'$1(��-�7KH�QDWXUH�RI�LQIRUPDWLRQ��-RXUQDO�RI�,QIRUPDWLRQ�6FLHQFH��Y����Q����������S��������%(/.,1��1�-��52%(57621��6�(�� ,QIRUPDWLRQ�6FLHQFH�DQG�WKH�SKHQRPHQD�RI�LQWHUHVW�WR�LQIRUPDWLRQ�VFLHQFH��7KHLQIRUPDWLRQ�6FLHQWLVW�����������S����������:(//,6+��+��� )URP�LQIRUPDWLRQ�VFLHQFH�WR�LQIRUPDWLFV��DWHUPLQRORJLFDO� LQYHVWLJDWLRQ� -�/LEUDULDQVKLS��Y����Q���������S���������



��

YLVWDV�j�WUDQVIHUrQFLD�GH�LQIRUPDomR�SDUD�DV�FRPXQLGDGHV�XVXiULDV��,VVR�QRV�UHPHWHULD�GHVDtGD�SDUD�D�UHSUHVHQWDomR�GD�LQIRUPDomR�
3URFXUDPRV� LQYHVWLJDU� DV� UHODo}HV� HQWUH� LQIRUPDomR�� WHPSR� �PHPyULD�� HLQVWLWXLomR��VRE�D�yWLFD�GD�&LrQFLD�GD�,QIRUPDomR��SDUD�GDt�H[WUDLUPRV�SRVVtYHLV�UHVSRVWDVD� DOJXPDV� LQTXLHWDo}HV�� ¬� SULPHLUD� YLVWD�� EDVWDULD� TXH� MXQWiVVHPRV� DOJXQV� HOHPHQWRVFRQFHLWXDLV�GHQWUR�GH�XP�TXDGUR�GH�UHIHUrQFLDV��j�OX]�GH�DOJXPDV�WHRULDV�H��D�SDUWLU�GDt�WHUtDPRV�R�FRQFHLWR�SURQWR�H�DFDEDGR��1R�HQWDQWR��TXDQWR�PDLV�H[SORUDPRV�RV�PHDQGURVH�DV�GREUDV�GD�WHFLWXUD�GR�FRQKHFLPHQWR��PDLV�HVEDUUDPRV�QD�VXD�UHODWLYLGDGH�4XDQGR� UHODFLRQDPRV� PHPyULD� �LQIRUPDomR�� FRP� LQVWLWXLomR� D� VLWXDomR� VHFRPSOLFD�� 6H� DV� LQVWLWXLo}HV� VmR� DTXL� HQWHQGLGDV� H� DQDOLVDGDV� FRPR� IRUPDV� GH� VDEHU�SRGHU��WDPEpP�FRQVWLWXHP�LQIRUPDomR��PHPyULD���TXH�ID]HP�FLUFXODU�FRPR�HVVHQFLDLV�jVXD� UHSURGXomR�� 5HVWD� VDEHU� TXDLV� LQIRUPDo}HV� �PHPyULDV�� GL]HP� UHVSHLWR� jVLQVWLWXLo}HV�� &HUWDPHQWH� Ki� XPD� VHOHomR HP� MRJR�� e� SUHFLVR� HQWmR� FRQKHFHU� GDVLQVWLWXLo}HV� VXDV� UHJUDV� H� VHX� IXQFLRQDPHQWR�� VHXV� FULWpULRV� H� VXDV� QRUPDV�� +DYHULDRXWUDV� PDQHLUDV�GH�DQDOLVDU�D�PHPyULD� LQVWLWXFLRQDO� IRUD�GR�XQLYHUVR� UHSUHVHQWDWLYR"1HVVH� FDVR�� FRPR� VHULDP� WUDWDGDV� DV� TXHVW}HV� YROWDGDV� SDUD� D� UHSUHVHQWDomR� GDLQIRUPDomR��WmR�FDUDV�j�&LrQFLD�GD�,QIRUPDomR"(QWHQGHPRV� TXH� D� GHVFULomR� GR� FRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDO� SRGH� YLU� DFRQWULEXLU� SDUD� R� HQULTXHFLPHQWR� GDV� SHVTXLVDV� HP� DQGDPHQWR� QD� iUHD�� YROWDGDV� QmRDSHQDV� SDUD� D� YDORUL]DomR� GH� VDEHUHV� ORFDLV�� GHVFRQWtQXRV� H� GHVOHJLWLPDGRV� SHODVLQVWkQFLDV� WHyULFDV� GD� SUySULD� FLrQFLD�� PDV� WDPEpP� SDUD� D� LGHQWLILFDomR� GRV� VDEHUHVDQXODGRV�� GRPLQDGRV� H� H[FOXtGRV� SHOD� FLrQFLD� LQVWLWXtGD�� SRU� HVVD� UD]mR� DXVHQWHV� GRVVLVWHPDV�GH�LQIRUPDomR�GD�FLrQFLD��(VWD�DXVrQFLD��FDUDFWHUL]DQGR�XPD�VHOHomR�QHJDWLYD�DFDED�SRU�FRQMXUDU�RV�UHIHULGRV�VDEHUHV�D�LQVWkQFLDV�GH�HVTXHFLPHQWR��GHVDUWLFXODomR�H�DWpPHVPR� DSDJDPHQWR�� (VWD� SRGHULD� VHU� XPD� DYHQLGD� D� VHU� DEHUWD� SHOD� &LrQFLD� GD,QIRUPDomR��D�VHU�LQFRUSRUDGD�HP�VHXV�IXQGDPHQWRV�WHyULFRV�H�PHWRGROyJLFRV��SDUD�DOpPGD�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD�



��

1mR� WLYHPRV� D� SUHWHQVmR� GH� UHVROYHU� QHQKXP� GRV� SUREOHPDV� Mi�PHQFLRQDGRV�VHQmR�GH�DERUGi�ORV�H�GLVFXWt�ORV�QRV�OLPLWHV�H�SRVVLELOLGDGHV�GHVWD�SHVTXLVD��%XVFDPRVQD� OLWHUDWXUD� VXEVtGLRV� TXH� QRV� SHUPLWLUDP� FODUHDU� GHWHUPLQDGRV� DVSHFWRV� VREUH� DFRQVWUXomR� GH� FRQFHLWRV�� EHP� FRPR� RV� IHQ{PHQRV� GD� PHPyULD� SDUD�� PDLV� DGLDQWH�HQIRFDUPRV�VXDV�FDUDFWHUtVWLFDV�MXQWR�jV�LQVWLWXLo}HV�
1HVVH� VHQWLGR�� ODQoDPRV� PmR� GD� OLWHUDWXUD� GH� ILORVRILD�� FRP� R� LQWXLWR� GHHQFRQWUDU�DSRLR�PHWRGROyJLFR�SDUD�R�PDQHMR�GH�FRQFHLWRV��VHX�REMHWR�GH�HVWXGR��VHJXQGRDOJXQV� DXWRUHV� FRQWHPSRUkQHRV�� HP� HVSHFLDO� *LOOHV� 'HOHX]H� H� )HOL[� *XDWWDUL�� (P� VXDREUD�2�TXH�p� ILORVRILD"�� ID]HP�XPD�FUtWLFD�DR�SHQVDPHQWR� ILORVyILFR�GD� UHSUHVHQWDomR�FRP� R� LQWXLWR� GH� FRPSDUDU� DV� GLYHUVDV� IRUPDV� SHODV� TXDLV� RV� FRQFHLWRV� YrP� VHQGRDERUGDGRV�DR�ORQJR�GD�+LVWyULD�GD�)LORVRILD��SHORV�PDLV�GLIHUHQWHV�SHQVDGRUHV��6HJXQGR�DPDLRULD�GHVVHV�ILOyVRIRV��RV�FRQFHLWRV�YLVDULDP�HQWHQGHU��GHVFUHYHU�H�UHSUHVHQWDU�R�UHDO�
2V� FRQFHLWRV�� FRQFHSo}HV�� LGpLDV� QDVFHP� H� VRIUHP� PXWDo}HV� QR� WHPSR� H� QRHVSDoR��6mR��SRU�HVVD�UD]mR��ILOKRV�GR�WHPSR��2�PDO��SRU�H[HPSOR��GLIHUHQWHPHQWH�GH�WRGDFRQRWDomR� QHJDWLYD�� SURPRWRUD� GH� FXOSDV�� FDVWLJRV� H� UHFRPSHQVDV�� WmR� EHP� H[SORUDGRVSHODV� PDLV� GLYHUVDV� UHOLJL}HV� H� LQVWLWXLo}HV� UHOLJLRVDV� FRUUHODWDV�� QHP� VHPSUH� WHYH� RPHVPR�VHQWLGR�DR�ORQJR�GR�WHPSR��(�QHP�SRGHULD��SRLV�WRGR�H�TXDOTXHU�FRQFHLWR�PXGD�PLJUD�� GHYpP�� e� SUHFLVR� FRQKHFHU� DV� FRQGLo}HV� GH� SRVVLELOLGDGH� GRV� YDORUHV� TXHHPHUJHP� QDV� � VRFLHGDGHV� H� LQWHUURJi�ORV�� 6HJXQGR�1LHW]VFKH�� ³DWULEXtD�VH� DR�EHP XPYDORU�VXSHULRU�DR�YDORU�GR�PDO��DR�YDORU�GR�SURJUHVVR��GD�XWLOLGDGH��GR�GHVHQYROYLPHQWRKXPDQR��(�SRU�TXH"�1mR�SRGHULD�VHU�R�FRQWUiULR"³�1mR�SRGHUtDPRV�SHQVDU�TXH�WDLV�LGpLDVHVWDULDP�IRUMDQGR�H�LQVWLWXLQGR�XP�WLSR�GH�KRPHP�LGHDO�SDUD�R�VpFXOR�;,;"

�� '(/(8=(��*���*8$77$5,��)��2�TXH�p�ILORVRILD"�5LR�GH�-DQHLUR��(GLWRUD�����������2V�DXWRUHV���SDUFHLURV�GHWUDEDOKR�GXUDQWH�ORQJRV�DQRV���DSUHVHQWDP�QHVVD�REUD�GH�YHOKLFH��FRP�³XPD�VREHUDQD�OLEHUGDGH´�S����DPDLV�DOWD�H[SUHVVmR�GH�VHXV�SHQVDPHQWRV�H�GHILQHP�D�ILORVRILD�FRPR���DUWH�GH�IRUPDU��GH�LQYHQWDU��GHIDEULFDU�FRQFHLWRV´��&RPEDWHP�D�FKDPDGD�ILORVRILD�GD�UHSUHVHQWDomR��TXH�WUDEDOKD�SRU�DQDORJLD�H�QHJDomR�H[FOXLQGR�R�SHQVDPHQWR�GD�GLIHUHQoD��)D]HP�XPD�DQiOLVH�GR�PRYLPHQWR�GR�SHQVDPHQWR�QmR�DSHQDV�QDILORVRILD��PDV�WDPEpP�QDV�LQVWkQFLDV�GD�FLrQFLD�H�GD�DUWH�



��

6DEH�VH� TXH� D� OLQJXDJHP p� XPD� LQVWLWXLomR� H�� FRPR� WDO�� WHP� R� VHQWLGR� GDSDODYUD� GH� RUGHP���� 0XLWDV� YH]HV� p� XP� VLVWHPD� GH� FRPDQGR� H� QmR� XP� PHLR� GHLQIRUPDomR��$V�LQVWLWXLo}HV��QR�VHQWLGR�TXH�DTXL�DERUGDPRV��IRUPDOL]DP�H�UHSURGX]HP�DVUHODo}HV� VDEHU�SRGHU��1R� VpFXOR�;,;��SRU� IRUoD�GDV� LGpLDV�GDUZLQLVWDV� �� QR� WHUUHQR�GDVFLrQFLDV� QDWXUDLV� H� GD� ILVLRORJLD� �� PDX� LPSXUR�� p� R� SOHEHX�� R� KRPHP� VLPSOHV�FRQWUDULDPHQWH� DR� ERP�� SXUR�� GLVWLQWR�� KRPHP� GH� RULJHP� QREUH�� 1LHW]VFKH� GHQXQFLRXHVVHV� �SUH�� FRQFHLWRV� OHYDQWDQGR� D� TXHVWmR�� ³D� TXH� PRUDO� TXHUHP� FRQGX]LU�QRV´"�� eSUHFLVR�EXVFDU�DV�LQWHQo}HV�TXH�GmR�RULJHP�DRV�YDORUHV�HPEXWLGRV�QRV�FRQFHLWRV�FULDGRVDR�ORQJR�GD�KLVWyULD��4XDO�D�YRQWDGH�GH�YHUGDGH�VXEMDFHQWH�D�XP�GHWHUPLQDGR�FRQFHLWR"
&HUFD�GH�GX]HQWRV�DQRV�DQWHV��(VSLQR]D�� Mi�DSRQWDYD�RV�SHUVRQDJHQV�TXH�GmRFRUSR�jV�SDL[}HV�WULVWHV��R�HVFUDYR��R�WLUDQR�H�R�VDFHUGRWH��'HQXQFLRX�DV�QRo}HV�GH�EHP�LGpLD�DGHTXDGD�LPDQHQWH�j�YLGD��H�GH�PDO �OHLV�H�SDL[}HV�TXH�VHSDUDP�D�YLGD�GDTXLOR�TXHHOD�SRGH��QR�FDPSR�GD�SRWrQFLD�GRV� DIHWRV�� GDV� DIHFo}HV�� GDV�SDL[}HV� DOHJUHV� H� WULVWHV�3DUD� HOH� D� YLGD� p� HQYHQHQDGD� SHODV� QRo}HV� GH� EHP� H� GH� PDO� H� D� pWLFD� GHYH� VHU� XPH[HUFtFLR�� SRLV� SHUWHQFH� DR� WHUUHQR� GDV� Do}HV�� 3DUD� (VSLQR]D� D� PRUDO� FRPSURPHWH� DFRQFHSomR� GD� OHL� TXH� IXQFLRQD� FRPR� OLPLWH� GH� SRWrQFLD�� DR� LQYpV� GH� VHU� XPD� UHJUD� GHGHVHQYROYLPHQWR��-i�D�pWLFD�GRV�HQFRQWURV��HP�VXD�SRWrQFLD�GH�DomR��p�FULDGRUD�GH�LGpLDVDGHTXDGDV��H�QmR�VDEHPRV�R�TXH�SRGH�XP�FRUSR�VH�QmR�KRXYHU�H[SHULPHQWDomR��6HJXQGR

�� 9HU��QHVVH�VHQWLGR��'(7,(11(��0�� 2V�PHVWUHV�GD�YHUGDGH�QD�*UpFLD�$UFDLFD 5LR�GH�-DQHLUR��-RUJH�=DKDU(GLWRU�����������S���/25$8;��1�� $�LQYHQomR�GH�$WHQDV ��5LR�GH�-DQHLUR��(G�������������S��'(/(8=(�*���*8$77$5,��)��2V�SRVWXODGRV�GD� OLQJXtVWLFD��,Q��BBB�0LO�SODW{V��FDSLWDOLVPR�H�HVTXL]RIUHQLD ��9����5LRGH�-DQHLUR��(G��������������S��%(5*(5��3�/���%(5*(5��%��2�TXH�p�XPD�LQVWLWXLomR�VRFLDO"�,Q�)25$&&+,��0�0���0$57,16��-��GH�6��� RUJV��6RFLRORJLD�H�VRFLHGDGH��OHLWXUDV�GH�LQWURGXomR�j�VRFLRORJLD�5LR�GH�-DQHLUR��6mR�3DXOR��/LYURV�7pFQLFRV�H�&LHQWtILFRV�(GLWRUD��������³'LUHPRV�PHVPR�TXH�PXLWRSURYDYHOPHQWH�D�OLQJXDJHP�p D LQVWLWXLomR�IXQGDPHQWDO�GD�VRFLHGDGH��DOpP�GH�VHU�D�SULPHLUD�LQVWLWXLomRLQVHULGD�QD�ELRJUDILD�GR�LQGLYtGXR´���S������9HU�WDPEpP�3233(5��.�� (SLVWHPRORJLD�VHP�XP�VXMHLWRFRQKHFHGRU��,Q��BBB��&RQKHFLPHQWR�REMHWLYR��%HOR�+RUL]RQWH��,WDWLDLD��6mR�3DXOR��('863��������� 1,(7=6&+(��)��$OpP�GR�EHP�H�GR�PDO�RX�SUHO~GLR�GH�XPD�ILORVRILD�GR�IXWXUR ��6mR�3DXOR��+HPXV����������S��S�����9HU�WDPEpP�1,(7=6&+(��)�� *HQHDORJLD�GD�PRUDO��XP�HVFULWR�SROrPLFR ��6mR�3DXOR�%UDVLOLHQVH�����������S��S����� 2�ILOyVRIR�%DUXFK�(VSLQR]D�������������GHVHQYROYHX�LGpLDV�SRXFR�RUWRGR[DV�SDUD�D�VXD�pSRFD��eH[FRPXQJDGR�SHODV�DXWRULGDGHV�MXGDLFDV��YLQGR�D�VRIUHU�GLVFULPLQDo}HV�GH�FDWyOLFRV�� FDOYLQLVWDV�H�GHILOyVRIRV��3DUD�XP�HVWXGR�GH�VXDV�LGpLDV�GH�EHP�H�GH�PDO��YHU�e7,&$�H�75$7$'2�7(2/Ï*,&2�32/Ë7,&2��$V�LGpLDV�GH�1LHW]VFKH�H�GH�(VSLQR]D�VmR�HVWXGDGDV�SRU� 'HOHX]H�HP�YiULDV�GH�VXDV�REUDV��9HUVREUH�R�SULPHLUR�1LHW]VFKH�H�D�)LORVRILD ��3RUWR��5pV��V�G��H�1LHW]VFKH��/LVERD��(GLo}HV�����V�G��6REUH(VSLQR]D�HVFUHYHX�(VSLQR]D�H�RV�VLJQRV ��3RUWR��5pV��V�G��1HVWD�REUD� 'HOHX]H�SURS}H���XPD�UHWRPDGD�GRHVWRLFLVPR�H�XPD�WLSRORJLD�GRV�PRGRV�GH�H[LVWrQFLD�LPDQHQWHV�H�QmR�WUDQVFHQGHQWHV�
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'HOHX]H���� ³R�PDLV�JUDYH� HUUR� GD� WHRORJLD� FRQVLVWH� HP� WHU� GHVFRQVLGHUDGR� H� RFXOWDGR� DGLIHUHQoD�HQWUH�REHGHFHU�H�FRQKHFHU��HP�QRV�ID]HU�WRPDU�RV�SULQFtSLRV�GH�REHGLrQFLD�SRUPRGHORV� GH� FRQKHFLPHQWR´�� e� TXH� TXDQGR� QmR� FRPSUHHQGHPRV� XPD� YHUGDGH� GLYLQD� HHWHUQD��SDVVDPRV�D�LQWHUSUHWi�OD�FRPR�LPSHUDWLYR��DFUHVFHQWD�
$TXL�FRPHoDPRV�D�GHPDUFDU�DV�OLQKDV�WHyULFDV�GHVWD�SHVTXLVD��HVWDEHOHFHQGR�DVIURQWHLUDV�FRP�DV�TXDLV�WUDEDOKDPRV�QRVVRV�FRQFHLWRV��(VWDEHOHFHPRV��GHVGH�R�LQtFLR�GHQRVVRV� HVWXGRV���� RV� FDPLQKRV� TXH� DEULULDP� SRVVLELOLGDGHV� DR� WUDWDPHQWR� GH� FRQFHLWRV�HQWUH�YiULRV�SHQVDGRUHV�TXH�VREUH�R�WHPD�VH�GHEUXoDUDP��PHVPR�TXDQGR�R�IL]HUDP�VHPH[SOLFLWDU�� SDUD�TXH�SXGpVVHPRV� H[WUDLU� GH� VXDV� REUDV� DV� OLQKDV� SDUD� R� WUDMHWR� GH� QRVVDFRQVWUXomR�FRQFHLWXDO�
4XDLV�VHULDP�HVVDV� OLQKDV"�$�SDODYUD�FKDYH�p�UHSUHVHQWDomR��5H�DSUHVHQWDomRGR� UHDO�� RX� R� UHDO� SUHVHQWH� XPD� VHJXQGD� YH]�� e� FRP� $ULVWyWHOHV�� TXH� VH� IXQGD�� QD+LVWyULD� GD� )LORVRILD�� R� PpWRGR� GH� UHSUHVHQWDU� R� UHDO�� HVWDEHOHFHQGR� D� OyJLFD� GDUHSUHVHQWDomR���� 6HJXQGR� HVVH� HQWHQGLPHQWR�� RV� FRQFHLWRV� VmR� FRQFHELGRV� HQTXDQWRUHDSUHVHQWDo}HV� GH� DOJR� GDGR�� 2� UHDO�� SDUD� $ULVWyWHOHV� p� WXGR� DTXLOR� TXH� VH� DSUHVHQWDFRPR�PDWpULD�H�IRUPD��FRQVWLWXtGR�SRU�XPD�PXOWLSOLFLGDGH�GH�LQGLYtGXRV��VXEVWkQFLDV��HDSUHHQGLGR� DWUDYpV� GRV� FLQFR� VHQWLGRV�� $� SDUWLU� GDV� UHODo}HV� HQWUH� VHU�� SHQVDPHQWR� H

�� '(/(8=(��*��6SLQR]D��ILORVRILD�SUDFWLFD��%DUFHORQD��7XVTXHWV�(GLWRUHV��������3����
�� $�LGpLD�GR�SUHVHQWH�HVWXGR�VXUJLX�D�SDUWLU�GD�GLVVHUWDomR�DSUHVHQWDGD�DR�&XUVR�GH�0HVWUDGR�HP�&LrQFLD�GD,QIRUPDomR�FRQFOXtGD�HP�������FRP�XP�HVWXGR� H[SORUDWyULR�PHWRGROyJLFR�VREUH�D�³0HPyULD�,QVWLWXFLRQDOGR�,%*(´��$�H[SHULrQFLD�GR�PHVWUDGR�DSRQWRX�SDUD�D�SUHPrQFLD�GH�HVWXGDUPRV�ILORVRILD��SDUD�PHOKRUHQWHQGLPHQWR�GDV�TXHVW}HV�FRQFHLWXDLV��UD]mR�SHOD�TXDO� IUHTXHQWDPRV�R�*UXSR�GH�(VWXGRV�GH�)LORVRILDSDUD�QmR�ILOyVRIRV��VRE�D�GLUHomR�GR�ILOyVRIR�H�3URI�� $XWHULYHV�0DFLHO��GR�'HSDUWDPHQWR�GH�)LORVRILD�GD8(5-��FRP�TXHP�HVWXGDPRV��GHVGH�������6HP�WDLV�HVWXGRV�HVWD�SHVTXLVD�FHUWDPHQWH�WHULD�VLGR�RXWUD�
�� '(/(8=(��*� 'LIHUHQoD�H�UHSHWLomR ��5LR�GH�-DQHLUR��*UDDO�����������S��S����
�� 1mR�p�SRU�RXWUD�UD]mR�TXH�WHP�VLGR�LPSRVVtYHO�DRV�HVWXGLRVRV�GDV�TXHVW}HV�FRQFHLWXDLV��GHVGH�RV�SUySULRVILOyVRIRV�DWp�RV�WHyULFRV�GD�RUJDQL]DomR�GR�FRQKHFLPHQWR��LJQRUDU�D�REUD�GH�$ULVWyWHOHV�TXDQGR�VHGHEUXoDP�VREUH�D�OLWHUDWXUD�GH�ILORVRILD��VHMD�SDUD�FRQFRUGDU��FULWLFDU�RX�QHJDU�VHXV�IXQGDPHQWRV��&RPRREUD�LQWURGXWyULD�H�GH�UHIHUrQFLD�SDUD�HVWXGDU�R�SHQVDPHQWR� DULVWRWpOLFR��YHU�5266��'DYLG��$ULVWyWHOHV�/LVERD��'RP�4XL[RWH�����������S��3DUD�XP�HVWXGR�PDLV�DSURIXQGDGR��YHU�$8%(148(��3� (O�SUREOHPDGHO�VHU�HQ�$ULVWyWHOHV��0DGULG��7DXUXV�(GLFLRQHV�����������S�
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OLQJXDJHP�� FDGD� TXDO� GHVHPSHQKDQGR� XPD� IXQomR�� RV� FRQFHLWRV� QDGD�PDLV� VHULDP� TXHUHSUHVHQWDo}HV�LQWHOLJtYHLV���
e�QDV�UHODo}HV�HQWUH�HVVrQFLD�H�DSDUrQFLD�TXH�VH�SRGH�H[SOLFDU�D�FRQWULEXLomR�GH$ULVWyWHOHV� SDUD� D� ILORVRILD�� &RQWUD� D� WHRULD� GRV� GRLV� PXQGRV� GH� VHX� PHVWUH� 3ODWmR�� RHPSLULVPR� DULVWRWpOLFR� YLVD� RUJDQL]DU� R� GLVFXUVR� H� WRUQi�OR� XQtYRFR�� SDUD� TXH� VHMDH[SHULPHQWDGR�H�SUDWLFDGR�GH�IRUPD�LQWHOLJtYHO��FODUD�H�FRQYLQFHQWH��VHP�DPELJ�LGDGHV�2�ILOyVRIR�DULVWRWpOLFR�GHYH�DSUHQGHU�D�IRUPDOL]DU�R�GLVFXUVR��GHPRQVWUDU�D�FDGD�LQVWDQWHD�VXD�YDOLGDGH�SHUDQWH�R�FLGDGmR��GLVWLQJXLQGR�D�HVVrQFLD�GD�DSDUrQFLD��³D�HVVrQFLD�p��HPXPD�UHDOLGDGH�VHQVtYHO�TXDOTXHU��DTXLOR�TXH�p SHUPDQHQWH��TXH�QmR�PXGD��TXH�VXEVLVWH�TXDLVTXHU�TXH�VHMDP�RV�DFLGHQWHV´���
$ULVWyWHOHV� GLVWLQJXH� FRQFHLWRV� FRP� JUDXV� GH� XQLYHUVDOLGDGH� YDULiYHLV�� RVJrQHURV FRPSUHHQGHULDP� XPD� PXOWLSOLFLGDGH� GH� HVSpFLHV� H� DV� HVSpFLHV XPPXOWLSOLFLGDGH�GH�LQGLYtGXRV��1HVVH�VHQWLGR��R�UHIHUHQWH�VHULD�R�REMHWR��R�FRQFHLWR�VHULD�RVLJQLILFDGR� H� D SDODYUD� VHULD� R� VLJQLILFDQWH�� (VWH� HVTXHPD� UHSUHVHQWDWLYR� p� GR� WLSRDUERUHVFHQWH��QR� WRSR�GD�iUYRUH�HVWDULDP�RV�JrQHURV� VXSUHPRV��TXH� VHULDP�JrQHURV�GRVJrQHURV��H�QD�EDVH�RV�LQGLYtGXRV�
$VVLP�� VH� WHPRV� LQVWLWXLomR� FRPR� JrQHUR�� HQTXDQWR� XQLYHUVDO�� D� QRomR� GHLQVWLWXLomR�VXEVXPH�QR�UHDO�XPD�PXOWLSOLFLGDGH�GH� LQVWLWXLo}HV�H[LVWHQWHV��'HVVH�PRGR�GHYHUtDPRV�UHWHU�GR�FRQFHLWR�DSHQDV�DV�FDUDFWHUtVWLFDV�JHUDLV�TXH�VH�DSOLFDULDP�D�WRGDV�DVLQVWLWXLo}HV�HP�IRFR��1R�HQWDQWR��RSWDPRV�SRU�RXWUDV�DERUGDJHQV�GD�TXHVWmR�FRQFHLWXDO�

�� 2�LQWHOHFWR�DEVWUDLULD�GDV�UHSUHVHQWDo}HV�VHQVtYHLV��VXEVWkQFLDV�VHQVtYHLV��QD�OLQJXDJHP� DULVWRWpOLFD��WXGRDTXLOR�TXH�GLIHUH��WRGDV�DV�FDUDFWHUtVWLFDV�LQGLYLGXDLV��ILFDQGR�DSHQDV�FRP�DV�VHPHOKDQoDV��RX�VHMD��FRPDV�JHQHUDOLGDGHV��2V�FRQFHLWRV�VHULDP��SRUWDQWR��XQLYHUVDLV��$�SDUWLU�GR�JUDX�GH�VHPHOKDQoD��D�UD]mRSURGX]�FRQFHLWRV�TXH� VXEVXPDP�D�VHPHOKDQoD�HQWUH�GHWHUPLQDGRV�IDQWDVPDV�VHQVtYHLV��DSUHHQGLGRVDWUDYpV�GD�VHQVLELOLGDGH�H�UHSURGX]LGRV�SRU�LQWHUPpGLR�GD�LPDJLQDomR�H�GD�PHPyULD��2V�IDQWDVPDVVHQVtYHLV�VHULDP�LQGLYLGXDLV�H�RV�IDQWDVPDV�LQWHOLJtYHLV��XQLYHUVDLV��1XP�SURFHVVR�GH�DEVWUDomR��RLQWHOHFWR�UHWpP�GDV�LPDJHQV�DVVRFLDGDV�DV�VHPHOKDQoDV��GHVFDUWDQGR�RV�FDUDFWHUHV�LQGLYLGXDLV��(VVHSURFHVVR�GH�FRQFHLWXDomR�DULVWRWpOLFR�p�Mi�XPD�JHQHUDOL]DomR�GR�SDUWLFXODU�GD�LPDJHP�DR�JHUDO�GRFRQFHLWR��� &+Æ7(/(7��)� 8PD�KLVWyULD�GD�UD]mR ��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU��������3����



��

(QWHQGHPRV��FRP�'HOHX]H��TXH�R�XQLYHUVDO�QmR�H[SOLFD�QDGD��$QWHV�GHYH�VHU�H[SOLFDGR���$V� GHILQLo}HV� JHQHUDOL]DGDV� H� H[SODQDWyULDV� QmR� GmR� FRQWD� GDV� VLQJXODULGDGHV� TXHGLVWLQJXHP� DV� LGpLDV�� 6DEHPRV� TXH� DV� LGpLDV� VmR� IUXWRV� GH� pSRFDV� H� DWHQGHP� DGHWHUPLQDGRV� LQWHUHVVHV�� 4XDLV� VHULDP� RV� LQWHUHVVHV� VXEMDFHQWHV� jV� FDWHJRULDVDULVWRWpOLFDV"2� SURMHWR� GH� $ULVWyWHOHV� p� SROtWLFR�� 6HJXQGR� &KkWHOHW���� YLVDYD� WDQWR� TXDQWR3ODWmR�VDOYDU�D�FLGDGH�JUHJD�HP�GHVRUGHP��PDV�SRU�FDPLQKRV�GLYHUVRV��1D�FLGDGH�LGHDOGH�3ODWmR�R�ILOyVRIR�GHFLGH�SHORV�GHPDLV�FLGDGmRV��SRLV�GHWpP�D�FRPSHWrQFLD�HVSHFtILFD�$ULVWyWHOHV� SHQVD� D� ILORVRILD� SDUD� XVR� GH� WRGRV� RV� FLGDGmRV�� $� SDODYUD� GHYH� GL]HU� DYHUGDGH�� 2� GLVFXUVR� GHYH� VHU� XQtYRFR�� 1D� GHPRFUDFLD� JUHJD� TXHP� GRPLQD� D� SDODYUD�GRPLQD�D�FLGDGH��3RLV�p�QDV�DVVHPEOpLDV�TXH�VH�GHFLGH�R�GHVWLQR�GRV�FLGDGmRV�5HSUHVHQWDU� p� FODVVLILFDU�� (� D� FODVVLILFDomR� p� XP� H[HUFtFLR� GH� SRGHU�� 1mRSRGHPRV�WHU�D�LOXVmR�GD�QHXWUDOLGDGH��³(VWDEHOHFHU�FDWHJRULDV�H�SROLFLi�ODV�p��SRUWDQWR��XPDVVXQWR� VpULR�� 8P� ILOyVRIR� TXH� WHQWDVVH� UHPDUFDU� DV� IURQWHLUDV� GR� PXQGR� GRFRQKHFLPHQWR� PH[HULD� FRP� R� WDEX�� 0HVPR� VH� PDQWLYHVVH� GLVWkQFLD� GRV� DVVXQWRVVDJUDGRV�� QmR� SRGHULD� HYLWDU� R� SHULJR�� R� FRQKHFLPHQWR� p�� SRU� VXD� QDWXUH]D�� DPEtJXR�&RPR�RV�UpSWHLV�H�RV�UDWRV��SRGH�HVFRUUHJDU�GH�XPD�FDWHJRULD�SDUD�RXWUD�´0XLWRV�VpFXORV�GHSRLV�GH�$ULVWyWHOHV��D�KLVWyULD�VH�UHSHWH�QD�eSRFD�GDV�/X]HV��QD)UDQoD��'DUQWRQ�� DQDOLVD�D� WDUHID�FODVVLILFDWyULD��jV�YpVSHUDV�GR�,OXPLQLVPR�H�PRVWUD�D
�� '(/(8=(��*��4X¶HVW�FH�TX¶XQ�GLVSRVLWLI"�,Q��0LFKHO�)RXFDXOW�3KLORVRSKH��5HQFRQWUH�,QWHUQDWLRQDOH��3DULV�����������MDQYLHU��������6HXLO���S������� &+Æ7(/(7��)��2S��&LW��S������� '$51721��5��2V�ILOyVRIRV�SRGDP�D�iUYRUH�GR�FRQKHFLPHQWR��D�HVWUDWpJLD� HSLVWHPROyJLFD�GD�(QF\FORSHGLH�,Q��BBB��2�JUDQGH�PDVVDFUH�GH�JDWRV�H�RXWURV�HSLVyGLRV�GD�KLVWyULD�FXOWXUDO�IUDQFHVD ��RS�FLW���S�����³/RQJH�GH�VHU�XP�FRPSrQGLR�QHXWUR�GH�LQIRUPDo}HV��SRUWDQWR��D� 6XPPD�PRGHODYD�R�FRQKHFLPHQWR�GHWDO�PDQHLUD�TXH�R�WLUDYD�GR�FOHUR�H�FRORFDYD�R�QDV�PmRV�GH�LQWHOHFWXDLV�FRPSURPHWLGRV�FRP�R,OXPLQLVPR��2�WULXQIR�ILQDO�GHVWD�HVWUDWpJLD�YHLR�FRP�D�VHFXODUL]DomR�GD�HGXFDomR�H�R�VXUJLPHQWR�GDVPRGHUQDV�GLVFLSOLQDV�HVFRODUHV��GXUDQWH�R�VpFXOR�;,;��0DV�R�FRPEDWH�PDLV�LPSRUWDQWH�RFRUUHX�QDGpFDGD�GH�������TXDQGR�RV�HQFLFORSHGLVWDV�UHFRQKHFHUDP�TXH�FRQKHFLPHQWR�HUD�SRGHU�H��PDSHDQGR�RXQLYHUVR�GR�VDEHU��SDUWLUDP�SDUD�VXD�FRQTXLVWD�´�2�DXWRU�DERUGD�QD�PHVPD�FROHWkQHD�D�KLVWyULD�GRVFRQWRV�LQIDQWLV�TXH�FLUFXODUDP�QD�)UDQoD�GXUDQWH�R�$QWLJR�5HJLPH��TXH�SUHWHQGLDP�GLYHUWLU�RV�DGXOWRV�H³HGXFDU´�DV�FULDQoDV��$VVLP��³&KDSHX]LQKR�9HUPHOKR´��³*DWR�GH�%RWDV´��³3HTXHQR�3ROHJDU´�³&LQGHUHOD´��PXGDYDP�GH�VLJQLILFDGR�VHJXQGR�RV�QDUUDGRUHV��DV�pSRFDV�H�RV�OXJDUHV��SUHVHUYDQGR��QRHQWDQWR��DWp�KRMH�DOJXQV�GH�VHXV�WUDoRV��0DV��QD�RULJHP��UHIOHWLDP�D�FXOWXUD�GR�OXJDU�H�GD�pSRFD�HP�TXHFLUFXODYDP�FRPR�QDUUDWLYDV��0RVWUD�WDPEpP�FRPR� 3HUUDXOW��PHVWUH�GRV�FRQWRV�GH�IDGDV� UHWRFRX RVFRQWRV�TXH�RXYLD�GRV�FDPSRQHVHV��SRVVLYHOPHQWH�DWUDYpV�GDV�FULDGDV�H�DPDV�GH�OHLWH�GH�VHXV�ILOKRV��SDUDDWHQGHU�DR�JRVWR�GDV�JHQWHV�GRV�VDO}HV��9HU��+LVWyULDV�TXH�RV�FDPSRQHVHV�FRQWDP��R�VLJQLILFDGR�GHPDPmH�JDQVR��2S�FLW���S���
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HVWUDWpJLD�HSLVWHPROyJLFD�GD�(QFLFORSpGLD�H�FRPR��GH�IRUPD�VXWLO��'LGHURW�H�'¶$OHPEHUWXWLOL]DUDP�R�GLDJUDPD�GR�FRQKHFLPHQWR�GH�%DFRQ�H�GH�RXWURV�SHQVDGRUHV�SDUD�OHJLWLPDU�DILJXUD� GRV� ILOyVRIRV�� LGHQWLILFDQGR�RV� FRP� D� VXSUHPD� FDWHJRULD� GH� JHQV� GHV� OHWWUHV�� RKRPHP� GDV� OHWUDV� FRPSURPHWLGR� FRP� R� ,OXPLQLVPR�� 7UDoDQGR� QRYDV� OLQKDV� HQWUH� RFRQKHFLGR�H�R�GHVFRQKHFLGR��FRQVWUXtDP�XPD iUYRUH�GR�FRQKHFLPHQWR TXH�FUHVFLD�FRPRXP� WRGR� RUJkQLFR� HP� YiULRV� UDPRV�� &ODVVLILFDU� p� UHSUHVHQWDU�� (� UHSUHVHQWDU� p� XPDHVFROKD��e��SRUWDQWR��XP�DWR�SROtWLFR�H�FRPR�WDO�GHYH�VHU�DQDOLVDGR�
(�� QHVVH� SURFHVVR� VHOHWLYR�� FKDYH� SDUD� D� FRPSUHHQVmR� GRV� PHFDQLVPRV� GDPHPyULD� LQVWLWXFLRQDO�� HP� VHX�PRYLPHQWR� GH� OHPEUDU� H� HVTXHFHU�� FRPR� GDU� FRQWD� GRVVLOrQFLRV TXH� VH� VXEWUDHP� DRV� VLJQRV� H� DRV� VHQWLGRV� GD� OLQJXDJHP� �DXVrQFLDV�"� $RDUELWUDUPRV�HQWUH� LVVR�H�DTXLOR��QD�DWULEXLomR�GH�VLJQLILFDGR�DRV�GLVFXUVRV�H�DRV�VDEHUHV�SUHVHQoDV��HVWDUtDPRV�IRUMDQGR�UHDOLGDGHV"
3HQVDGRUHV�FRPR�'HOHX]H���H�*XDWWDUL���FRPEDWHP�DTXLOR�TXH�GHQRPLQDP�SHQ

VDPHQWR� DUERUHVFHQWH���� H� GHGLFDP� ERD� SDUWH� GH� VXD� REUD� D� TXHEUDU� R� HVTXHPDUHSUHVHQWDWLYR��(P�FRQWUDSRVLomR� �� DSUHVHQWDP�R� SURFHVVR� GH� FRQFHLWXDomR� SDUD� R� TXDOSURS}HP� QmR� PDLV� D� ILJXUD� GD iUYRUH�� PDV� GR� UL]RPD���� QmR� PDLV� D� KHJHPRQLD� GRVLJQLILFDQWH��PDV�D�FULDomR�GH�FRQFHLWRV�TXH�VHULDP�DFRQWHFLPHQWRV�FDyWLFRV��&RQFHLWRVTXH�VHULDP�IUDJPHQWRV�GR�FDRV��&DRV TXH�QmR�VLJQLILFD�GHVRUGHP��PDV�VLP�YLUWXDO�SXUR�
�� '(/(8=(��*� 'LIHUHQoD�H�UHSHWLomR ��RS��&LW���³$�UHSHWLomR�QmR�p�JHQHUDOLGDGH´��&RP�HVWD�IUDVH�R�DXWRU�DEUHVXD�REUD��3DUD�HOH�D�UHSHWLomR�p�VHPSUH�GR�VLQJXODU��HQTXDQWR�D�JHQHUDOLGDGH�p�GH�XP�SDUWLFXODU��1RSULPHLUR�FDVR�VHULD�QHFHVViULR�XPD�DQiOLVH�IRUPDO�TXH�GHVSUH]DULD�DV�GLIHUHQoDV�SDUD�UHWHU�DVVHPHOKDQoDV��1D�VHJXQGD�DERUGDJHP��DV�GLIHUHQoDV�VHULDP�SHQVDGDV�FRPR�VLQJXODULGDGHV�TXH�VH�UHSHWHPHP�YiULDV�LQVWkQFLDV��� '(/(8=(��*���*8$77$5,��)��2�TXH�p�ILORVRILD"� 2S�FLW���������BBB��0LO�SODW{V��FDSLWDOLVPR�HHVTXL]RIUHQLD����(PERUD�H[LVWDP�PXLWRV�RXWURV�HVWXGLRVRV�TXH�VH�GHGLFDUDP�j�WDUHID�GH�SHQVDU�FRQFHLWRV�OLPLWDPRV�QRVVR�HVWXGR�D�DOJXQV�GHOHV��TXH�VmR�FLWDGRV�DR�ORQJR�GD�HVFULWD��� $�H[SUHVVmR�VH�UHIHUH�j�ÈUYRUH�GH� 3RUItULR��ILOyVRIR�JUHJR��GLVFtSXOR�GH� 3ORWLQR��(P�VXD� ,VDJRJp�UHSUHVHQWRXHP�IRUPD�GH�iUYRUH�D�KLHUDUTXL]DomR�GRV�FRQFHLWRV�SURSRVWD�SRU�$ULVWyWHOHV��9HU��(&2��8��(O� DQWLSRUItULR�,Q��9$77,02��*���529$77,��3���� HGV�� 2�SHQVDPHQWR�GpELO ��0DGULG��&iWHGUD��������S������ ³2SRVWR�j�iUYRUH��R�UL]RPD�QmR�p�REMHWR�GH�UHSURGXomR��QHP�UHSURGXomR�H[WHUQD�FRPR� iUYRUH�LPDJHP��QHPUHSURGXomR�LQWHUQD�FRPR� HVWUXWXUD�iUYRUH��2�UL]RPD�p�XPD� DQWLJHQHDORJLD�������2�UL]RPD�VH�UHIHUH�D�XPPDSD�TXH�GHYH�VHU�SURGX]LGR��FRQVWUXtGR��VHPSUH�GHVPRQWiYHO�� FRQHFWiYHO��UHYHUVtYHO��PRGLILFiYHO��FRPP~OWLSODV�HQWUDGDV�H�VDtGDV��FRP�VXDV�OLQKDV�GH�IXJD´��'(/(8=(��*���*8$77$5,��)��0LO�SODW{V��RS��&LW��S�����



��

XPD� UHVHUYD� LQILQLWD� GH� DFRQWHFLPHQWRV� HYDQHVFHQWHV�� ³2� YLUWXDO� QmR� PDLV� p� DYLUWXDOLGDGH�FDyWLFD��PDV�D�YLUWXDOLGDGH�WRUQDGD�FRQVLVWHQWH��HQWLGDGH�TXH�VH�IRUPD�VREUHXP�SODQR�GH�LPDQrQFLD TXH�FRUWD�R�FDRV��QXP�PRYLPHQWR�GH�FULYDJHP GR�FDRV��2�SODQRGH�LPDQrQFLD�p�SRYRDGR�SRU�PXOWLSOLFLGDGHV��RQGH�VH�Gi�D�SURGXomR�GR�QRYR��e�R�TXH�VHFKDPD�$FRQWHFLPHQWR� RX�D�SDUWH�GR�TXH�HVFDSD�j�VXD�SUySULD�DWXDOL]DomR�HP�WXGR�R�TXHDFRQWHFH�´�� 8P�PDSD� H� QmR�XP�GHFDOTXH��2�FRQFHLWR� QmR� SRGH� VHU� DSULVLRQDGR� FRPRVLJQLILFDQWH��SRLV�HOH�p�XP�RSHUDGRU�GR�SHQVDPHQWR�
'HOHX]H� 	� *XDWWDUL� GHILQHP� SDUD� WRGR� FRQFHLWR� XP� SODQ{PHQR� RX SODQR� GHLPDQrQFLD TXH� IXQFLRQD� FRPR� WHUUD� H� KRUL]RQWH� IUDFWDO� SDUD� R� FRQFHLWR�� TXH� p� SXURPRYLPHQWR� D� VH� FRQHFWDU� FRP� RXWURV� PRYLPHQWRV�� 'Dt� R� UL]RPD� HP� FRQWUDSRVLomR� jiUYRUH�� 2V� DXWRUHV� DSRQWDP� SDUD� XP� XQLYHUVR� FRQFHLWXDO� TXH� QDGD� WHP� D� YHU� FRPWRWDOL]DomR��SRLV�RV�FRQFHLWRV�VmR�VHPSUH�SDUFLDLV��1mR�Ki�FRQFHLWR�GH�FRQFHLWR��~QLFR�HXQLYHUVDO��2�TXH�Ki�p�XP�SURFHVVR�GH�FDRWL]DomR��(�D�FRQVWUXomR�FRQFHLWXDO�DSRQWD�SDUD�RPRYLPHQWR��SHQVDPHQWR�UL]RPiWLFR��H�QmR�SDUD�D�IRUPD��SHQVDPHQWR�DUERUHVFHQWH��
(� IRL� H[DWDPHQWH� QHVVH� VHQWLGR� GR� FRQFHLWR� FRPR� DFRQWHFLPHQWR� TXHSURFXUDPRV� DQDOLVDU� D� HPHUJrQFLD� GH� DOJXPDV� LQVWLWXLo}HV�� HP� VXD� LUUXSomR� KLVWyULFD�FRP�R�REMHWLYR�GH�H[WUDLU�GHVVH�SURFHVVR�FDUDFWHUtVWLFDV�FRPXQV�H� LQFRPXQV��PRGRV�GHIXQFLRQDPHQWR� H� FRPXQLFDomR� QDV� UHGHV� SURGXWRUDV� GH� VDEHU�SRGHU�� $QDOLVDPRV� DLQVWLWXLomR� FRPR� DFRQWHFLPHQWR���� FRPR� VLQJXODULGDGHV� TXH� VH� UHSHWHP� HP� GLYHUVDVLQVWkQFLDV� �� IDPtOLD�� HVFROD�� WUDEDOKR�� SULVmR�� IiEULFD� �� H� TXH� VH� LQVWLWXHP� GHQWUR� GHGHWHUPLQDGDV�FRQGLo}HV�VyFLR�KLVWyULFDV��$VVLP�VHQGR��H[LVWHP�GLIHUHQoDV�HQWUH�IDPtOLD�HHVFROD��PDV�VH�DPEDV�VmR�LQVWLWXLo}HV�SRGHPRV�SHQVDU�VXD�VLQJXODULGDGH�LQVWLWXFLRQDO�
9HMDPRV�� SRU� H[HPSOR�� R� FRQFHLWR� GH� WUDEDOKR�� QD� PHGLGD� HP� TXH� VHLQVWLWXFLRQDOL]D��2�FRQFHLWR�GH� WUDEDOKR��VRFLDO��� VHJXQGR�/HIHEYUH��DSDUHFH�QD�(XURSD

�� '(/(8=(��*���*8$77$5,��)��2�TXH�p�ILORVRILD"�2S�FLW��S�����H������ ³8P�DFRQWHFLPHQWR�GHVWDFD�VH�VREUH�R�IXQGR�GD�XQLIRUPLGDGH��p�XPD�GLIHUHQoD��XPD�FRLVD�TXH�QmR�SRGHPRVFRQKHFHU D�SULRUL��D�KLVWyULD�p�ILOKD�GD�PHPyULD´��9(<1(��3�� &RPR�VH�HVFUHYH�D�KLVWyULD ��/LVERD��(GLo}HV����������S�
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HP� ILQV� GR� VpFXOR�;9,,,�� OLJDGR� D� XPD� GLVFLSOLQD� HPHUJHQWH�� D� HFRQRPLD� SROtWLFD�� TXHDWLQJH�VWDWXV DXW{QRPR��WHQGR�FRPR�IXQGDGRU�$GDP�6PLWK��$OJXPDV�FRQGLo}HV�WRUQDUDPSRVVtYHO�D�IRUPDomR�GHVVH�VDEHU��³PHUFDGR�QDFLRQDO�H�PXQGLDO��SURGXomR�SDUD�R�PHUFDGR�GLYLVmR� H� FRPSOHPHQWDULGDGH� DSUR[LPDGD� GRV� WUDEDOKRV� SURGXWLYRV�� DWLYLGDGHV� HSURGXWRV´���
+HJHO� UHIOHWH� VREUH� D� LGpLD� GH� SURJUHVVR� LQWHOHFWXDO� H� PDWHULDO�� KHUGDGD� GR,OXPLQLVPR�� FRQIURQWDQGR� ILORVRILD� H� KLVWyULD�� SDUD� DQDOLVDU� R� GHYLU� KLVWyULFR� GDKXPDQLGDGH��3DUD� HOH�R�KRPHP�p� DTXLOR�TXH� D�KXPDQLGDGH� LQWHLUD� VH� WRUQRX�� QR� FXUVRQHFHVViULR�GH�VHX�GHVWLQR����2�WUDEDOKR H�D�QHFHVVLGDGH HVWDULDP�LPEULFDGRV�FRPR�GRLVVXEVLVWHPDV� VRFLDLV�� (VWD� UDFLRQDOLGDGH� p� FULWLFDGD� SRU� 0DU[�� FRPR� ³UHSUHVHQWDomRWHQGHQFLRVD� H� FRPR� DSRORJLD� GR� H[LVWHQWH´�� /HIHEYUH� LQGLFD� RV� SRQWRV� DQDOLVDGRV� SRU0DU[��TXH�IRUDP�GHVDSHUFHELGRV�SRU�+HJHO��³D�HVSHFLILFLGDGH�GD�LQG~VWULD�H�GR�WUDEDOKRLQGXVWULDO��QRYR�D�UHVSHLWR�GD�DJULFXOWXUD�H�GR�DUWHVDQDWR���DSDUHFLPHQWR�FRUUHODWLYR�GRVFRQFHLWRV� GH� SURGXomR� H� GH� SURGXWR�� GH� PHUFDGRULD� H� GH� LQWHUFkPELR�� VHP� RPLWLU� DIRUPDomR� GH� XPD� FODVVH� LJQRUDGD� SRU� +HJHO�� D� FODVVH� WUDEDOKDGRUD� �SUROHWDULDGR�´���$PSOLDQGR� VHX� HVWXGR� VREUH� R� WUDEDOKR� LQGXVWULDO�� 0DU[� REVHUYD� TXH� LQ~PHUDVUHSUHVHQWDo}HV� IRUDP�VXVFLWDGDV�FRP�R�REMHWLYR�GH�HVWDEHOHFHU�DV�DWLYLGDGHV�SURGXWRUDVFRPR�WDUHIDV�LQIHULRUHV�SDUD�D�PDLRULD�GD�VRFLHGDGH�2UD��D�QRomR�RULJLQiULD�GR�ODWLP�WULSDOLXP��� LQVWUXPHQWR�GH�WRUWXUD��GHVLJQD�XPDDWLYLGDGH�SHQRVD�H�REULJDWyULD��SXQLomR�H�PDOGLomR��QD�GXSOD� WUDGLomR�JUHJD� H� FULVWm��2VLVWHPD�KHJHOLDQR�YDL� EXVFDU� VXDV� UDt]HV�QD�KLVWyULD� GD�KXPDQLGDGH��+HJHO�YDL�PRVWUDUTXH� R� WUDEDOKR� p� R� PHLR� DWUDYpV� GR� TXDO� R� KRPHP� FRQVWUyL� D� KLVWyULD� H� DOFDQoD� DOLEHUGDGH��(QWUH�DV�UHSUHVHQWDo}HV�TXH�ID]LDP�GR�WUDEDOKR�R�GHVWLQR�GH�XPD�FODVVH�HVWi�RWUDEDOKR�FRPR�FDVWLJR��6HJXQGR�/HIHEYUH��D�FRQWUDSDUWLGD�GR�FRQFHLWR�HPHUJH�DR�PHVPRWHPSR�� D� UHSUHVHQWDomR� TXDQWLWDWLYD� GR� WUDEDOKR�� ³$� PHGLomR� GR� WUDEDOKR� QmR� p� R

�� /()(%95(��+��(O� FRQFHSWR�GH�UHSUHVHQWDFLyQ��,Q��BBB��/D�SUHVHQFLD�\�OD�DXVHQFLD��FRQWULEXFLyQ�D�OD�WHRUtDGH�ODV�UHSUHVHQWDFLRQHV ��0p[LFR��)RQGR�GH�&XOWXUD�(FRQRPLFD��������3����� &+Æ7(/(7��)��8PD��KLVWyULD�GD�UD]mR ��RS�FLW���S����������� /()(%95(��+��2S�FLW��S������ '852=2,��*���52866(/���'LFLRQiULR�GH�)LORVRILD ��&DPSLQDV��6mR�3DXOR�� 3DSLUXV��������3����
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WUDEDOKR��GR�PHVPR�PRGR�TXH�PHGLomR�GR�WHPSR�QmR�p�R�WHPSR��+i��SRLV��UHSUHVHQWDomR�SRUpP�R�UHOyJLR��REMHWR�PDWHULDO��p�VHX�PHLR�H�VHX�VXSRUWH�´��
$� VRFLHGDGH� LQGXVWULDO� WUD]� FRQVLJR� XPD� QRYD� UDFLRQDOLGDGH�� QRYDV� UHJUDV� GRMRJR�� QRYDV� GLVFLSOLQDV�� (UD� SUHFLVR� RUJDQL]DU� D� VRFLHGDGH� SDUD� R� WUDEDOKR� LQGXVWULDOQDVFHQWH��2�UHOyJLR�p�DSHQDV�XPD�GDV�IRUPDV�GH�FRQWUROH�GR�WHPSR�H�GD�RUJDQL]DomR�GRHVSDoR� SDUD� D� SURGXomR� GR� QRYR� WUDEDOKDGRU�� TXH� GHYH� VHU� GLVFLSOLQDGR� H� SURGXWLYR�6XUJHP� QRYRV� LQVWUXPHQWRV� GH� WUDEDOKR�� PHGLomR� GR� WHPSR� H� WRGR� XPD� DUTXLWHWXUDLQGXVWULDO�TXH�GHYHULD�GDU�FRQWD�GD�GLVFLSOLQDUL]DomR�GR�FRUSR�VRFLDO�6HJXQGR�3HUURW����IDFH�j�UHVLVWrQFLD�GR�WUDEDOKDGRU�DR�SURFHVVR�GH�PHFDQL]DomR�XPD� LQWHQVD� OXWD� IRL� WUDYDGD� SDUD� IL[DU� HVVH� QRYR� HOHPHQWR� DR� SURFHVVR� SURGXWLYR�³,QWURGX]LGD�SDUD�GHUURWDU�DV� UHLYLQGLFDo}HV�RSHUiULDV��SDUD�FRQWURODU�R�SURFHVVR�GH�SURGXomR��D�PiTXLQD�p�D�DUPD�GH�XPD�HVWUDWpJLD�GH�GRPLQDomR�´�3RU�VHX�WXUQR��R�RSHUiULRRIHUHFH� UHVLVWrQFLD� j� GLVFLSOLQD� TXH� D�PHFDQL]DomR� LPSOLFDYD� GH� IRUPD� VXWLO�� DSHVDU� GHDVVXPLU� ³DUHV� GH� MXVWLILFDWLYD� WpFQLFD´�� SRLV� p� D� OLEHUGDGH� TXH� RV� WUDEDOKDGRUHV� TXHUHPSUHVHUYDU�1XPD� pSRFD� HP�TXH� R� WUDEDOKR� GHYH� SURGX]LU� R� WUDEDOKDGRU�� D�PiTXLQD� p� XPLQVWUXPHQWR�GH�GLVFLSOLQD�H�VHXV�HIHLWRV�SUHFLVDP�VH� WRUQDU�YLVtYHLV�� WDQWR�QR�HVSDoR�GDIiEULFD�H�QR�HPSUHJR�GR�WHPSR��TXDQWR�QR�SUySULR�FRUSR�GR�WUDEDOKDGRU�TXH�SUHFLVDYD�VHU³GRFLOL]DGR´�H�IL[DGR�QR�HVSDoR�WHPSR�GD�SURGXomR��2EMHWR�GH�YLJLOkQFLD�H�GH�SXQLomR��RFRUSR�GR� WUDEDOKDGRU� UHFHEH�RV� HIHLWRV� GHVVH�GLDJUDPD�GR�SRGHU�� �� 0DV�� VH�R� SRGHU� p

�� /()(%95(��+��2S��FLW���S������ 3(5527��0� 2V�H[FOXtGRV�GD�KLVWyULD��RSHUiULRV��PXOKHUHV�H�SULVLRQHLURV��5LR�GH�-DQHLUR��3D]�H�7HUUD�������3����� (P�������-HUHP\�%HQWKDP�LGHDOL]RX�R�VHX�3DQRSWLFRQ��XP�SURMHWR�DUTXLWHW{QLFR�TXH�YLVDYD�RUGHQDU�RHVSDoR� GDV� SULV}HV�� FRPR� XP� GLVSRVLWLYR�XPD� WHFQRORJLD� D� VHUYLoR� GD� ILVFDOL]DomR� H� GR� FRQWUROHGLVFLSOLQDU�� $SHVDU� GH� WDO� PRGHOR� QXQFD� WHU� VLGR� GH� IDWR� FRQVWUXtGR�� WDO� FRPR� IRL� PLQXFLRVDPHQWHGHILQLGR�QR�SURMHWR�GH�%HQWKDP��WUDWRX�VH�GH�XPD�PDQLIHVWDomR�LGHDO�H�PHQWDO�GH�XPD�IXQomR�GH�SRGHU�GLVFLSOLQDU�� TXH� VH� HIHWXRX� HP� LQ~PHUDV� RXWUDV� LQVWLWXLo}HV� HPHUJHQWHV� QR� VpFXOR� ;,;�� )RXFDXOWGHQRPLQD�SDQRSWLVPR�HVVH�PRGHOR�GLVFLSOLQDU��FDUFHUDO��HP�TXH�D�YLJLOkQFLD�VH�HVWDEHOHFH�YLUWXDOPHQWHVREUH�DTXHOHV�TXH�VmR�YLJLDGRV��VHMDP�HOHV�SULVLRQHLURV��WUDEDOKDGRUHV�GDV�IiEULFDV��DOXQRV�GH�HVFRODV�GRHQWHV�HP�KRVSLWDLV��VROGDGRV�QD�FDVHUQD��HWF��7UDWDYD�VH�GH�YHU�VHP�VHU�YLVWR��$�FRQGXWD�p�DIHWDGD�HDVVXPH�D�QRUPDWL]DomR�GD�GLVFLSOLQD�LQVWLWXFLRQDO��QD�PHGLGD�HP�TXH�FRP�R�SDVVDU�GR� WHPSR��PHVPRTXH� QmR� KDMD� GH� IDWR� XP� YLJLODQWH�� Mi� TXH� YLJLD� VHP� VHU� YLVWR�� ,Q�� )28&$8/7��0� 9LJLDU� H� SXQLU�QDVFLPHQWR�GD�SULVmR��3HWUySROLV��9R]HV��������9HU�WDPEpP��BBBBB��/D�YpULWp�HW�OHV�IRUPHV�MXULGLTXHV�,Q��'LWV�HW�eFULWV��3DULV��*DOOLPDUG��������7�,,��S���������



��

XPD� UHODomR� GH� IRUoDV�� FRPR� QRV� HQVLQD� 0LFKHO� )RXFDXOW�� H� FRPR� WDO� Vy� H[LVWH� HPUHODomR��R� WUDEDOKDGRU� GD� LQG~VWULD� FHGR� DSUHQGHX�D� FULDU�PHFDQLVPRV�GH� UHVLVWrQFLD� DRDVVXMHLWDPHQWR� SURGXWLYR�� DRV� GLVSRVLWLYRV� SDWURQDLV�� FRORFDQGR� HP� DomR� VDERWDJHQV�LQFrQGLRV��JUHYHV��OXGGLVPR��GHVWUXLomR�GDV�PDTXLQDULDV��
$VVLP�� QDVFLGR� FRPR� FDVWLJR�� QHFHVVLGDGH� H� GHVWLQR�� R� WUDEDOKR� VH� LQWHJUD� DRVLVWHPD�SROtWLFR�HFRQ{PLFR�� p� IRUPDOL]DGR� FRPR� DWLYLGDGH� LQGXVWULDO�� IXQGDPHQWDGD� QRVDEHU�IXQGDGR�SRU�$GDP�6PLWK���D�HFRQRPLD�SROtWLFD���H�VH�WUDQVIRUPD�QXPD�LQVWLWXLomR�(�FRPR�WDO�WHP�VRIULGR�LQ~PHUDV�FDUDFWHUL]Do}HV��TXH�DV�VRFLHGDGHV�H�DV�pSRFDV�WUDWDUDPGH� LQWURGX]LU�� FRQHFWDU� FRP� RXWUDV� LQVWLWXLo}HV� �SRU� H[HPSOR�� R� (VWDGR�� D� IDPtOLD�� DIiEULFD���ID]HQGR�GDV�SUiWLFDV�GH�WUDEDOKR�PDWpULD�GH�LQ~PHUDV�WUDQVIRUPDo}HV��/HIHEYUHPRVWUD� FRPR� D� HFRQRPLD� SROtWLFD�� ³VXSRVWD� FLrQFLD�� p� DSHQDV� XPD� UHSUHVHQWDomRHODERUDGD´��D�UHSUHVHQWDomR�FRQVROLGD�R�IHQ{PHQR�UHSUHVHQWDGR�)RXFDXOW�� DVVLQDOD� DTXLOR� TXH� p� SULPHLUR� HP� UHODomR� DR� WUDEDOKR�� QHP� DQHFHVVLGDGH� QHP� D� VXD� UHSUHVHQWDomR� QR� HVStULWR� GRV� KRPHQV�� PDV� XPD� FDUrQFLDRULJLQiULD��2� WUDEDOKR� ³Vy� DSDUHFH� QD� KLVWyULD� GR�PXQGR� QR� GLD� HP� TXH� RV� KRPHQV� VHDFKDUDP�QXPHURVRV�GHPDLV�SDUD�SRGHUHP�QXWULU�VH�GRV� IUXWRV� HVSRQWkQHRV�GD� WHUUD�´�¬PHGLGD�HP�TXH�IDOWDYDP�RV�PHLRV�GH�VXEVLVWrQFLD��Vy�UHVWDYD�D�SRVVLELOLGDGH�GH�WUDEDOKDUD�WHUUD��SDUD�GDU�FRQWD�GR�FUHVFLPHQWR�GDV�SRSXODo}HV��2�WUDEDOKR�FUHVFH�QD�H[DWD�PHGLGDHP� TXH� D�PRUWH� DPHDoD� D� YLGD�� ³&RPR� D� SHQGrQFLD� GD� PRUWH� VH� ID]� PDLV� WHPtYHO� CDSURSRUomR�TXH�DV�VXEVLVWrQFLDV�QHFHVViULDV�VH� WRUQDP�GH�PDLV�GLItFLO�DFHVVR��R� WUDEDOKR�LQYHUVDPHQWH�� GHYH� FUHVFHU� HP� LQWHQVLGDGH� H� XWLOL]DU� WRGRV� RV�PHLRV� GH� VH� WRUQDU�PDLVSUROtILFR´�+RMH�� QR� HQWDQWR�� R� WUDEDOKR� DLQGD� SRGH� VHU� YLVWR� FRP� WUDoRV� RULJLQDLV�HVFUDYLGmR�� H[SORUDomR�� GHVLJXDOGDGH�� $R� PHVPR� WHPSR� FRQYLYHPRV� FRP� D� FRQVWDQWHDPHDoD�GR�QmR�WUDEDOKR��GD�VXEVWLWXLomR�GD�PmR�GH�REUD�KXPDQD�SHORV�DXW{PDWRV��XPDHVSpFLH�GH�VHJXQGD�QDWXUH]D��3RU�LURQLD�GD�UD]mR��GHSRLV�GH�LQ~PHUDV�FRQTXLVWDV�VRFLDLV�VHQGR�D�SULQFLSDO�D�OLEHUGDGH��R�WUDEDOKDGRU��R�IXQFLRQiULR��R�DVVDODULDGR�HQIUHQWDP�DJRUD

�� )28&$8/7��0��7UDEDOKR��YLGD�H�OLQJXDJHP��,Q��BBB��$V�SDODYUDV�H�DV�FRLVDV��6mR�3DXOR��0DUWLQV)RQWHV��������3����������



��

RV�GLVVDERUHV�GR�GHVHPSUHJR��D�SUHFDUL]DomR�GR�WUDEDOKR��QXPD�pSRFD�HP�TXH�D�H[FOXVmRGHVWUyL�RV�ODoRV�VRFLDLV�H�DPHDoD�FDGD�YH]�PDLV�D�YLGD�GDV�FLGDGHV�
6HJXQGR�3HUURW��D�DXWRPDomR�UHFUXGHVFH��DLQGD�PDLV�R�SURFHVVR�GH�SURJUDPDomRGR�WUDEDOKR��UHGX]LQGR�FDGD�YH]�PDLV�³D�LQLFLDWLYD�GR�WUDEDOKDGRU��R�RSHUDGRU�VXEVWLWXLX�RRSHUiULR���PDV�WDPEpP�VLPXOWDQHDPHQWH�DV�QHFHVVLGDGHV�GH�YLJLOkQFLD��2�ROKDU�GR�VHQKRUDJRUD�p�D�FDOFXODGRUD�HOHWU{QLFD��(OD� WHP�D� IRUoD�GD� OyJLFD�PDWHPiWLFD�H�D�YLROrQFLD�GDFDOPDULD� �������&DGD�YH]�PDLV� LQYLVtYHO�H�GLVWDQWH��D�GLVFLSOLQD� WDPEpP�p� FDGD�YH]�PDLVLQWHULRUL]DGD�� 3HOD� HGXFDomR� �HP� VHQWLGR� PXLWR� DPSOR��� RV� YDORUHV� GD� XWLOLGDGH� H� GRWUDEDOKR� PRGHODUDP� D� FRQVFLrQFLD� GRV� KRPHQV� TXH� VH� GHILQHP� SHOR� VHX� OXJDU� QXPSURFHVVR�GH�WUDEDOKR´���
1R�GHVHQYROYLPHQWR� GD� KLVWyULD� GR� VpFXOR�;;�� QmR�PDLV� D� GLVFLSOLQD� HVWi� HPMRJR�� Mi� TXH� D� VRFLHGDGH� GLVFLSOLQDU� YDL� ILFDQGR� VXSHUDGD�� SHOD� HPHUJrQFLD� GH� RXWURVGLVSRVLWLYRV�VRFLDLV��RXWURV�GLDJUDPDV�GH�SRGHU�TXH�VH�LPS}HP�QD�DWXDOLGDGH��4XH�IRUoDVVHULDP�HVVDV�TXH�DWUDYHVVDP�D�YLGD�HP�VRFLHGDGH"�)RUoDV�GR�VLOtFLR��SHUJXQWD�'HOHX]H�)LP� GR� VRFLDO�� GL]HP� DOJXQV� HVSHFLDOLVWDV�� (� DTXHOHV� TXH� DWp� KRMH� HVSHUDP� SHODSURPRomR� GR� VRFLDO�� SURPHVVD� GD� QRVVD�PRGHUQLGDGH� TXH� QXQFD� FKHJRX�� DVVXVWDP�VHGLDQWH�GRV�QRYRV�WHPSRV�
(VWD�IRUPD�GH�WUDEDOKDU�FRP�RV�FRQFHLWRV�IRL�XWLOL]DGD�SRU��)RXFDXOW��DR�ORQJR�GHVXD� REUD���� $R� LQYpV� GH� SDUWLU� GH� FRQFHLWRV� H� DSOLFi�ORV� DR� FDPSR� KLVWyULFR�� HOH� ID]� RLQYHUVR��GHSUHHQGH�RV�FRQFHLWRV� DQDOLVDQGR�RV�DFRQWHFLPHQWRV�KLVWyULFRV�� DWp� FKHJDU� DRSXUR� DFRQWHFLPHQWR� TXH� VH� HQFDUQRX� QRV� IDWRV�� (QWHQGH� SRU DFRQWHFLPHQWR ³XPDUHODomR� GH� IRUoDV� TXH� VH� LQYHUWH�� XP� SRGHU� FRQILVFDGR�� XP� YRFDEXOiULR� UHWRPDGR� HYROWDGR� FRQWUD� VHXV� XWLOL]DGRUHV�� XPD� GRPLQDomR� TXH� VH� HQIUDTXHFH�� VH� GLVWHQGH�� VHHQYHQHQD� H� XPD�RXWUD�TXH� ID]� VXD� HQWUDGD�PDVFDUDGD��$V� IRUoDV� TXH� VH� HQFRQWUDP�HPMRJR� QD� KLVWyULD� QmR� REHGHFHP� QHP� D� XPD� GHVWLQDomR�� QHP� D� XPD� PHFkQLFD�� PDV� DR

�� 3(5527��0��2S�FLW��S����� )28&$8/7��0��1LHW]VFKH��D�JHQHDORJLD�H�D�KLVWyULD��,Q��BBB�� 0LFURItVLFD�GR�SRGHU ��RS��FLW���S����



��

DFDVR� GD� OXWD´�� 1D� SDVVDJHP� GH� XPD� pSRFD� SDUD� RXWUD� YHULILFD�VH� XP� SURFHVVR� GHFDRWL]DomR��RQGH�VmR�URPSLGDV�DV�UHODo}HV�GH�IRUoDV�HVWDEHOHFLGDV��GDQGR�OXJDU�D�QRYDVUHODo}HV�TXH��HPERUD�DLQGD�QmR�FDSWXUDGDV�QXP�SULPHLUR�PRPHQWR��DFDEDP�VH�IRUPDQGRH� VH� VHGLPHQWDQGR�� (� R� TXH� VmR� DV� LQVWLWXLo}HV� VHQmR� HVWUDWLILFDo}HV� GH� PRYLPHQWRVYLUWXDLV�TXH�VH�DWXDOL]DUDP"�$VVLP�VHQGR��R�FRQFHLWR�QmR�WHP�UHIHUrQFLD��QR�VHQWLGR�HPTXH� QmR� IRL� FRQVWUXtGR� D� SDUWLU� GH� XP� UHIHUHQWH��2�PRYLPHQWR� GH� FRQVWUXomR� VH� Gi� GHIRUPD�LQYHUVD��GLDQWH�GH�GHWHUPLQDGR�FRQFHLWR�p�SRVVtYHO�HQFRQWUDUPRV�XP�UHIHUHQWH�TXHQmR�OKH�p�SUHVVXSRVWR�
&RQVWLWXtGR�XP�FDPSR�SUREOHPiWLFR��RV�FRQFHLWRV�HPHUJHP�FRPR�UHVSRVWDV�DRVSUREOHPDV� QmR� VROXFLRQDGRV� QD� HVIHUD� SUiWLFD�� SRLV� VmR� HQJHQGUDGRV� QD� HVIHUD� GRSHQVDPHQWR��2�SUREOHPD�GHYH�ODQoDU�R�SHQVDPHQWR�SDUD�DOpP�GDV�LQWHJUDo}HV��SDUD�TXHSRVVD� FDLU� QDV� IHQGDV� VLQiSWLFDV �� RQGH� VH� SURFHVVDP� DV� LQIRUPDo}HV�� 'HVWD� IRUPD�'HOHX]H� 	� *XDWWDUL� SDUWHP� GR� SULQFtSLR� VHJXQGR� R� TXDO�� QR� XQLYHUVR�� QDGD� p� GDGRHQTXDQWR�UHDOLGDGH��WXGR�VH�HQFRQWUD�HP�SURFHVVR��'LIHUHQWHPHQWH�GH�WDQWRV�ILOyVRIRV��DRORQJR�GD�+LVWyULD�GD�)LORVRILD��TXH�GH�DOJXPD�PDQHLUD�FRQGLFLRQDYDP�R�SURFHVVR�D�XPSULQFtSLR RX�D�XPD�ILQDOLGDGH� HVWDEHOHFHQGR�DVVLP�D�WUDQVFHQGrQFLD����SURS}HP�XPDQRYD�LPDJHP�GR�SHQVDPHQWR��VHP�RV�FRQGLFLRQDPHQWRV�H�DV�H[LJrQFLDV�GD�UHSUHVHQWDomRVRFLDO��e�R�SUySULR�SURFHVVR�TXH� FRQVWLWXL� R�REMHWR�GH� LQYHVWLJDomR��e�SUHFLVR�SHQVDU� DUHDOLGDGH� GH� IRUPD� LPDQHQWH�� 1mR� LPDQHQWH� D� LVVR� RX� jTXLOR�� PDV� DXWR�LPDQHQWH�� 2SURFHVVR�VHULD�SHQVDGR�FRPR�FRQGLomR�GH�SRVVLELOLGDGH�SDUD�D�FRPSUHHQVmR�GD�UHDOLGDGH�

�� ³6H�RV�REMHWRV�PHQWDLV�GD�ILORVRILD��GD�DUWH�H�GD�FLrQFLD��LVWR�p��DV�LGpLDV�YLWDLV��WLYHVVHP�XP�OXJDU��VHULD�QRPDLV�SURIXQGR�GDV IHQGDV�VLQiSWLFDV��QRV�KLDWRV��QRV�LQWHUYDORV�H�QRV� HQWUH�WHPSRV�GH�XP�FpUHEURLQREMHWLYiYHO��RQGH�SHQHWUDU��SDUD�SURFXUi�ORV��VHULD FULDU�´�,Q��'(/(8=(��*���*8$77$5,��)��2�TXH�pILORVRILD"��RS��FLW���S�����
�� 2 SODQR�GH�WUDQVFHQGrQFLD VXS}H�SDUD�D�QDWXUH]D�XPD�RULJHP�H�XPD�ILQDOLGDGH��XPD�FDXVD�RULJLQiULD�H�XPDFDXVD�ILQDO��SDUD�DOpP�GD�UHDOLGDGH��6mR�SHQVDGRUHV�GD�WUDQVFHQGrQFLD��SRU�H[HPSOR��3ODWmR��������'HVFDUWHV�������6mR�7RPiV�GH�$TXLQR��������HQWUH�RXWURV��3RU�RXWUR�ODGR��Ki�ILOyVRIRV�TXH�WUDEDOKDP�QR� SODQR�GDLPDQrQFLD��H�TXH�SHQVDP�R�PXQGR�FRPR�SURFHVVR��DEGLFDQGR�GH�FDXVDV� VXSUDQDWXUDLV�SDUD�H[SOLFi�OR�3DUD�HVWHV��D�QDWXUH]D�p�XP�SURFHVVR�LQILQLWR��QmR�WHYH�RULJHP�QHP�WHUi�ILP��1mR�Ki�SDUD�D�QDWXUH]DWUDQVFHQGrQFLD��6mR�SHQVDGRUHV�GD�LPDQrQFLD� 'XQV�6FRWW���(VSLQR]D���1LHW]VFKH���%HUJVRQ��'HOHX]H�*XDWWDUL���%DGLRX��HQWUH�RXWURV��-i�R�WHUPR WUDQVFHQGHQWDO p�XWLOL]DGR�FRPR�XOWUDSDVVDPHQWR�GD�UHDOLGDGHSUHVHQWH��HP�FRQVWDQWH�WUDQVIRUPDomR�



��

3DUD�FRPSOHWDU�R�IHL[H�GH�TXHVW}HV�HQFDGHDGDV�QD�FRQVWUXomR�GH�FRQFHLWRV�VHULDSUHFLVR� DLQGD� DQDOLVDU� D�TXHVWmR�GR� VXMHLWR�� FRPR� VH�GDULD� R� SURFHVVR� GH� VXEMHWLYDomRIUHQWH� j� PHPyULD� TXH� TXHUHPRV� FDUDFWHUL]DU� FRPR� LQVWLWXFLRQDO"� 2QGH� HVWDULDP� DVIURQWHLUDV�HQWUH�RV�LQGLYtGXRV�H�DV�LQVWLWXLo}HV"�$Wp�TXH�SRQWR�DV�LQVWLWXLo}HV�SURGX]HP�HUHSURGX]HP�PHPyULDV�TXH�VmR�DEVRUYLGDV�SHORV�LQGLYtGXRV�TXH�D�HODV�VH�VXMHLWDULDP"
(P�QRVVD�SHVTXLVD�SURFXUDPRV� HYLWDU� R� GXSOR� HUUR� GH� ���� UHGX]LU� R� SDSHO� GRVLQGLYtGXRV� D�PHURV� UHFHSWiFXORV� GRV� LPSHUDWLYRV� LQVWLWXFLRQDLV�� RX� GH� ���� DFUHGLWDU� QDDXWRQRPLD� DEVROXWD� GD� DomR� GRV� LQGLYtGXRV� QR� HVSDoR� LQVWLWXFLRQDO�� 3DUD� RHVWDEHOHFLPHQWR� GHVVDV� IURQWHLUDV� SURFXUDPRV� HQWHQGHU� VHX� HVWDU� QR� PXQGR� QmR� FRPRVXMHLWR�DVVXMHLWDGR��VXEPHWLGR�DRV�FRQVWUDQJLPHQWRV�LQVWLWXFLRQDLV�H�VRFLDLV��PDV�DQDOLVDUR�VXMHLWR�FRPR�DWLYLGDGH���QHP�SDVVLYR��QHP�DWLYR���PDV�FRPR�SURFHVVR�
3RLV� TXH� VXEMHWLYLGDGH� p� DomR�� DWLYLGDGH� H� FULDomR�� 2� TXH� LPSOLFD� XPDSUREOHPDWL]DomR� pWLFD� D� VH� DWXDOL]DU� QD� SURGXomR� GH� YDORUHV� H� QmR� QD� UHSURGXomRLQVWLWXFLRQDO����(�HVWD�pWLFD�GH�TXH�VH�IDOD�p�XP�PRYLPHQWR�TXH�GHYH�HVWDU�HP�SHUPDQHQWHSURGXomR� GH� VLQJXODULGDGHV�� )RXFDXOW� SURS}H� FULWpULRV� HVWpWLFRV� H� DQXQFLD�� IDoD� GH� VXDYLGD� XPD� REUD�GH�DUWH�� 'HOHX]H� LQGLFD� XP� H[SUHVVLRQLVPR HP� VXEVWLWXLomR� jFRPXQLFDomR��RQGH�R 2XWUR p�GHILQLGR��QmR�FRPR�REMHWR��QHP�FRPR�VXMHLWR��PDV�FRPR³D�H[SUHVVmR�GH�XP�PXQGR�SRVVtYHO´���
9iULRV� VmR�RV� DXWRUHV�TXH�YrP�DR�QRVVR� HQFRQWUR� QHVVH� ROKDU� VREUH� R� VXMHLWR�+XPH�� DSRQWD� SDUD� DV� LPSUHVV}HV� VHQVtYHLV� TXH�� SHOR� XVR� GH� GHWHUPLQDGRV� SULQFtSLRV�FRQWLJXLGDGH�� VHPHOKDQoD� H� FDXVDOLGDGH�� SRGHP� VHU� FRQYHUWLGDV� HP� LPSUHVV}HV� GHUHIOH[mR��1HVVH�SURFHVVR�GH�FRQYHUVmR�R�VXMHLWR�VH�H[SUHVVD�QD�SOHQLWXGH�GH�XP�OHTXH�GH

�� '(/(8=(��*��6LJQRV�H�DFRQWHFLPHQWRV��(QWUHYLVWD�UHDOL]DGD�SRU� 5D\PRQG�%HOODLU�H�)UDQoRLV�(ZDOG��,Q�(6&2%$5��&�+��GH��'RVVLHU�'HOHX]H��5LR�GH�-DQHLUR��+yORQ�(GLWRULDO��������S���
�� +80(��'� 7UDWDGR�GH�OD�QDWXUDOH]D�KXPDQD��HQVD\R�SDUD�LQWURGXFLU�HO�PpWRGR�GHO�UD]RQDPLHQWRH[SHULPHQWDO�HQ�ORV�DVXQWRV�PRUDOHV��0DGULG��&DOSH�������



��

SRVVLELOLGDGHV��%HUJVRQ�� GHVFUHYH�R�SURFHVVR�GH�FULDomR��FRPEDWH�DV�WHVHV�GHWHUPLQLVWDVH�DSRQWD�D�VDtGD�SDUD�R�KRPHP��³$JLU�OLYUHPHQWH�p�UHWRPDU�D�SRVVH�GH�VL��p�VLWXDU�VH�QDSXUD�GXUDomR´��$�FRQVFLrQFLD�p�HVFROKD��2�KRPHP�HVFROKH�H�FULD�
)RXFDXOW� ��ID]�XPD� LQYHVWLJDomR� VREUH�R� VXMHLWR�� H� HQFRQWUD�R� VHX� QDVFLPHQWRHQWUH�RV�JUHJRV��$R�HVWXGDU�RV�FXLGDGRV�GH�VL��DV�WpFQLFDV�GH�VL��SHQVD�QR�DJLU�DXW{QRPR�TXH� VH� Gi� VXDV� SUySULDV� UHJUDV��� TXH� VH� ID]� QXP� OHQWR� WUDEDOKR� GH� GRPtQLR� GH� VL�� TXHSUHVVXS}H�XPD�DomR�GR�VXMHLWR�VREUH�VHX�FRUSR��SRU�PHLR�GH�XP�OLYUH�DJHQFLDPHQWR�GDVSUySULDV�IRUoDV�TXH�R�DWUDYHVVDP��QD�LQWHULRULGDGH�GR�LQGLYtGXR��&KDPD�GH WpFQLFDV�GH�VL³���SUiWLFDV� UHIOHWLGDV� H� YROXQWiULDV� DWUDYpV� GDV� TXDLV� RV� KRPHQV� QmR� VRPHQWH� VH� IL[DPUHJUDV� GH� FRQGXWD�� FRPR� WDPEpP� SURFXUDP� VH� WUDQVIRUPDU�� PRGLILFDU�VH� HP� VHX� VHUVLQJXODU� H� ID]HU� GH� VXD� YLGD� XPD� REUD� TXH� VHMD� SRUWDGRUD� GH� FHUWRV� YDORUHV� HVWpWLFRV� HUHVSRQGD�D�FHUWRV�FULWpULRV�GH�HVWLOR´�
%DGLRX�� QRV� IDOD� GD� ILORVRILD� TXH� GHYH� VH� QXWULU� GH� HYHQWRV� �VLQ{QLPR� GHDFRQWHFLPHQWR�� TXH� GHILQH� FRPR� R� TXH� LQWHUURPSH� D� VXFHVVmR�� SDUD� R� SHQVDPHQWR�� 2VXMHLWR�GH�XPD�YHUGDGH� �HQWHQGLGD�FRPR�XP�IXUR�QR�VDEHU��H[LJH�R� LQGLVFHUQtYHO��³8PVXMHLWR�p�DTXLOR�TXH�GHVDSDUHFH�HQWUH�GRLV�LQGLVFHUQtYHLV��8P�VXMHLWR�p�R�ODQFH�GH�GDGRVTXH� QmR� DEROH� R� DFDVR�� PDV� R� HIHWXD� FRPR� YHULILFDomR� GR� D[LRPD� TXH� R� IXQGD�´� 6HXFDPSR�GH�DomR�p�VHPSUH�LQGHWHUPLQDGR��FDEHQGR�OKH�DILUPDU�R�LQHVSHUDGR��QR�DFDVR�GDOXWD�
1LHW]VFKH p�XP�GRV�SULQFLSDLV�SHQVDGRUHV�D�VHUHP�FRQVLGHUDGRV��WHQGR�HP�YLVWDTXH�LQIOXHQFLD�D�PDLRU�SDUWH�GRV�DXWRUHV�FLWDGRV�QHVWD�SHVTXLVD��TXH�VH�YROWDP�SDUD�D�OXWDFRQWUD� R� SHQVDPHQWR� GD� UHSUHVHQWDomR�� FRQWUD� D� Pi� FRQVFLrQFLD� TXH� SURGX]� RUHVVHQWLPHQWR�� FRQWUD� D� PRUDO� MXGDLFR�FULVWm�� WDO� FRPR� VH� FULVWDOL]RX� QR� WHPSR�

�� %(5*621��+�0DWpULD�H�PHPyULD��HQVDLR�VREUH�D�UHODomR�GR�FRUSR�FRP�R�HVStULWR��6mR�3DXOR��0DUWLQV)RQWHV��������BBBB��$�HYROXomR�FULDGRUD��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV��������BBBBB��'DGRVLPHGLDWRV�GD�FRQVFLrQFLD�
�� )28&$8/7��0��2�XVR�GRV�SUD]HUHV��,Q��BBB�+LVWyULD�GD�VH[XDOLGDGH��Y����5LR�GH�-DQHLUR��*UDDO�������� %$',28��$��3DUD�XPD�QRYD�WHRULD�GR�VXMHLWR��5LR�GH�-DQHLUR��5HOXPH�'XPDUi��������9HU�WDPEpP��GRPHVPR�DXWRU���eWLFD��XP�HQVDLR�VREUH�D�FRQVFLrQFLD�GR�PDO��5LR�GH�-DQHLUR��5HOXPH�'XPDUi�������



��

SURGX]LQGR� D� FXOSD� H� D� YHUGDGH�� &RQWUD� D�YRQWDGH� GH� YHUGDGH�� SURS}H� D YRQWDGH� GHSRWrQFLD��D�DILUPDomR�GR�HWHUQR�UHWRUQR�GD�GLIHUHQoD�
,Q~PHUDV� IRUPDV� GH� VXEMHWLYDomR� HQWUDP� HP� DJHQFLDPHQWRV� FRP� RXWUDVRUJDQL]Do}HV� VRFLDLV�� FDSD]HV� GH� FRQMXUDU� RV� GLVSRVLWLYRV� LQVWLWXFLRQDLV�� )D]HU� IDFH� DRLQVWLWXtGR� �� PHPyULD�DUTXLYR� �� IUXWR� GD� KLVWyULD�� UHTXHU� HVWUDWpJLDV� TXH� QRV� SHUPLWDPELIXUFDo}HV�HQWUH�DV�OLQKDV�GH�HVWUDWLILFDomR��LQVWLWXFLRQDLV��H�DV�GH�DWXDOL]DomR��GD�RUGHPGD� FULDomR�� RQGH� R� GHYLU� VH� LQVWDOD�� 2�PRYLPHQWR� GH� UXSWXUD� LQVWLWXFLRQDO� VH� IDULD� HPVHJXLGD� QmR� PDLV� D� SDUWLU� GDV� OLQKDV� GH� DWXDOL]DomR� �XPD� YH]� TXH�� DWXDOL]DGR� RDFRQWHFLPHQWR�LQVWLWXLomR���HOH�VH�LQWHJUD�QRYDPHQWH�DR�IXQGR�FRPXP�H�VH�UHSHWH����PDV�DSDUWLU� GH� OLQKDV� GH� YLUWXDOL]DomR� TXH� VH� GHOLQHDULDP� FRPR� GHVWHUULWRULDOL]DomR� GR� DWXDO�LQVWLWXLomR�� DR� YLUWXDO��1HVVH� VHQWLGR�� Ki� XP� GXSOR�PRYLPHQWR� TXH� VH� Gi� GR� DWXDO� DRYLUWXDO�H�GR�YLUWXDO�DR�DWXDO�
3DUD�IDODUPRV�GR�IXQFLRQDPHQWR�GDV� LQVWLWXLo}HV��SUHFLVDPRV�DERUGDU�R�FDPSRVRFLDO� FRPR� ORFXV LQVWLWXFLRQDO�� VHJXQGR� D� SHUVSHFWLYD� GDV FLGDGHV�� HP� VXD� IXQomR� GH³LQWHQVLILFDU� DV� HQHUJLDV� FROHWLYDV� H� GH� OHYDU� DR� PDLV� DOWR� JUDX� GH� GHVHQYROYLPHQWRSRVVtYHO� DV� FDSDFLGDGHV� ODWHQWHV� H� GLVSHUVDV� QD�SRSXODomR´���� 3RUTXH� p� QHVVH� FDPLQKRTXH�VmR�SURGX]LGRV�RV�IHQ{PHQRV�GH�FXOWXUD��VHXV�PHFDQLVPRV�UHJXODGRUHV�H�FRUUHWLYRV�VHXV�DSDUHOKRV�H�VXDV�UHJUDV��SHFXOLDUHV�DR�WHUUHQR�GDV�LQVWLWXLo}HV�
$�FLGDGH�p�FRQVLGHUDGD�FRPR�ODERUDWyULR�GH�HVWXGRV�GD�YLGD�VRFLDO��SRLV�p�QHODTXH� RV� LQGLYtGXRV� HQFRQWUDP�PHLRV� GH� H[SUHVVmR� GH� VXDV� VLQJXODULGDGHV��PXLWDV� YH]HVVXIRFDGDV�GHQWUR�GRV� OLPLWHV�GH� LQVWLWXLo}HV�FRPR�D� IDPtOLD��D� LJUHMD��R� WUDEDOKR��³8PDGDV� UD]}HV� TXH� ID]HP� GD� FLGDGH� XP� OXJDU� HVSHFLDOPHQWH� SURStFLR� DR� HVWXGR� GDVLQVWLWXLo}HV�H�GD�YLGD�VRFLDO�HP�JHUDO�p�TXH��QDV�FRQGLo}HV�GH�YLGD�XUEDQD��DV�LQVWLWXLo}HVVH� GHVHQYROYHP� GLDQWH� GRV� QRVVRV� ROKRV�� RV� SURFHVVRV� GH� VHX� GHVHQYROYLPHQWR� VmRDFHVVtYHLV� j� REVHUYDomR� H� GHILQLWLYDPHQWH�� j� H[SHULPHQWDomR�´�� 3RU� HVVD� UD]mR�

�� $=(9('2��)HUQDQGR�GH��$�FXOWXUD�EUDVLOHLUD ����HG��6mR�3DXOR��0HOKRUDPHQWRV�������S���
�� 3$5.��5�(��$�FLGDGH�FRPR�ODERUDWyULR�VRFLDO�������



��

UHVHUYDPRV� XP� SDSHO� GH� GHVWDTXH� j� FLGDGH�� SRLV� HOD� DSDUHFH� FRPR� XP� SHUVRQDJHPFRQFHLWXDO QXP�SODQR�GH�FRPSRVLomR�QR�TXDO�VH�LQVHUH�
6H�KRMH� Mi�QmR� IDODPRV� WDQWR�GH�QDo}HV�� FRP�VHXV� WHUULWyULRV� IL[RV� H� IURQWHLUDVHVWDEHOHFLGDV��p�D FLGDGH�TXH�UHFXSHUD�IRUoDV�RULXQGDV�GD�pSRFD�FOiVVLFD�GH�RQGH�VXUJLX�$� SROLV�� ORFXV SDUD� D� FRQVWUXomR� GD� FLGDGDQLD�� p� R� ORFDO� GD� SROtWLFD� H� GDV� SUiWLFDV� GHSDUWLFLSDomR� SRSXODU� TXH� SUHFLVDP� VHU� UHWRPDGDV� QD� OXWD� GHPRFUiWLFD�� $R� LQYpV� GHLQWHUURJDUPRV� ³TXHP� p� FLGDGmR� QD� FLGDGH� JUHJD´�� GHYHPRV� QRV� SHUJXQWDU� VREUH� DVFRQGLo}HV�GH�SRVVLELOLGDGH�GD�SOHQLWXGH�GRV�GLUHLWRV�SROtWLFRV�TXH�ID]HP�GR�LQGLYtGXR�XPFLGDGmR��(�DVVLP�IDODPRV�GH�PHPyULDV�XUEDQDV�H�GH�PXOWLSOLFLGDGHV�
1D�*UpFLD��D�SDODYUD�HUD�VLQ{QLPR�GH�SRGHU��+RMH�VH�GL]�TXH�LQIRUPDomR�p�SRGHU�2V� VLVWHPDV� GH� SRGHU� VH� OLJDP� j� YHUGDGH�� FXMRV� SURFHGLPHQWRV� VmR� ³UHJXODGRV� SDUD� DSURGXomR��D�OHL��D�UHSDUWLomR��D�FLUFXODomR�H�R�IXQFLRQDPHQWR�GRV�HQXQFLDGRV´����9HUGDGHH�SRGHU��SDODYUD�H�YHUGDGH��LQIRUPDomR�H�PHPyULD��4XDO�VHULD�KRMH�R�HVWDWXWR�GD�SDODYUD",QIRUPDomR�RX�FRPXQLFDomR"�1mR�PDLV�D�SDODYUD�FDQWDGD��GR�SRHWD�RX�DGLYLQKR��PDV�DLQVWLWXLomR� GD� LQIRUPDomR� FRPR� SRWrQFLD� GD� YLGD� FROHWLYD� QD� FLGDGH�� &LGDGH� FRPRVLVWHPD�GH�LQVWLWXLo}HV�VRFLDLV�H�GH�UHSUHVHQWDomR�HVSDFLDO��RQGH�SDUHFH�HPHUJLU�XPD�QRYDUHWyULFD��D�WpFQLFD�
)DOD�VH� LQGLVFULPLQDGDPHQWH� HP�JOREDOL]DomR���� SDUFHULDV�� HFRQRPLDV� DEHUWDV�PHUFDGRV� FRQVXPLGRUHV� PXQGLDOL]DGRV�� VHP� IURQWHLUDV� SDUD� DOpP� GRV� DWODV� HVFRODUHV�QRYDV� UHODo}HV� GH� WUDEDOKR�� $� PtGLD� QRV� ID]� YHU� WDLV� WHQGrQFLDV� FRPR� IHQ{PHQRLUUHYHUVtYHO�� Mi� TXH� p� VXSRVWR� VHU� REUD� GH� IRUoDV� GHWHUPLQLVWDV� TXH� QmR� QRV� SHUPLWHPDOWHUQDWLYDV�� $� SDODYUD� GH� RUGHP� p� DGHULU� RX� VXFXPELU� (VWD� DGHVmR� VLJQLILFD� DEUDoDUQRYDV� H� VHPSUH� QRYDV� WHFQRORJLDV� GH� LQIRUPDomR� H� FRPXQLFDomR�� FRQVWDQWHPHQWHWUDQVIRUPDGDV�H�DQXQFLDGDV�FRPR�SDQDFpLDV��6HULDP�QRYDV�UHSUHVHQWDo}HV�VH�LQVWLWXLQGR"

�� )28&$8/7��0��9HUGDGH�H�SRGHU��,Q��BBB� 0LFURItVLFD�GR�3RGHU ��S����� 3(7,727��-��/RFDO�JOREDO��(QFLFORSpGLD�(LQDXGL��Y���/LVERD��,PSUHQVD�1DFLRQDO��&DVD�GD�0RHGD�������S����³2�LPSHULDOLVPR�GD�LQIRUPiWLFD�VH�EDVHLD�QD�WUDQVIRUPDomR�GD�OLQJXDJHP�HP�WHFQRORJLD��TXHU�GL]HU��QDSRVVLELOLGDGH�GH�ID]HU�UHSDVVDU�DR�JOREDO��SRU�LPSHULDOLVPR�GR�ORFDO��D�UHGXomR� OyJLFR�VLQWiWLFD�GDOLQJXDJHP�DR�ORFDO�´



��

4XDO� R� SDSHO� GD� LQIRUPDomR� QHVVH� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR"� $Wp� RQGH� YDL� RSURFHVVR�GH�PLGLDWL]DomR�GD�VRFLHGDGH�FRQWHPSRUkQHD��IDVFLQDGD�SHOD�SXEOLFLGDGH�H��YLDGH�UHJUD��FHJD�jV�VXDV�DUPDGLOKDV"
$� LQG~VWULD� GD� FRPXQLFDomR� VH� RUJDQL]D� FDGD� YH]� PDLV� SDUD� FRQGLFLRQDU� RPHUFDGR� FRQVXPLGRU� jV� FRQVWDQWHV� DWXDOL]Do}HV� WHFQROyJLFDV�� VHP� DV� TXDLV� DV� UHGHVFRPXQLFDFLRQDLV� SHUGHP� VHXV� QyV�� VH� GHVFRQHFWDP�� 7HP� D� VHX� IDYRU� XP� SHVDGRLQYHVWLPHQWR�HP�PDUNHWLQJ� RXWUD�SDODYUD�PiJLFD�TXH�HQFDQWD�DV�SHVVRDV��,QVWUXPHQWR�GHFRQWUROH� VRFLDO�� DEHUWR�� FRQWtQXR�� D� VHUYLoR� GDV� QRYDV� IRUPDV� FDSLWDOLVWDV� DLQGD� SRXFRGLVFHUQtYHLV�
$R� TXH� WXGR� LQGLFD�� DV� LQVWLWXLo}HV� KRMH� H[LVWHQWHV�� UHPDQHVFHQWHV� GDGLVFLSOLQDUL]DomR� GR� FRUSR� VRFLDO�� QmR� GmR�PDLV� FRQWD� GH� VXDV� IXQo}HV�� 3DUD� XVDU� XPDH[SUHVVmR�GH�)RXFDXOW��DV�GLVFLSOLQDV�RX�DV�LQVWLWXLo}HV�GLVFLSOLQDUHV HVWmR�HP�FULVH��2(VWDGR�� WLSR� GH� RUJDQL]DomR� SROtWLFD� FRP� DPSOD� VLJQLILFDomR�� TXH� WHQGH� D� GLULJLU� DFRQGXWD� GRV� LQGLYtGXRV� H� GRV� JUXSRV�� FRPR� D� LQVWLWXLomR� GDV� LQVWLWXLo}HV�� SDUHFH� VHGHVOHJLWLPDU��1DVFLGR� SDUD� DVVHJXUDU� D� RUGHP� VRFLDO�� R� (VWDGR� HVWi� HP� GHVRUGHP�� e� DFLGDGH� TXH�� FRQFHQWUDQGR� KRMH� FHUFD� GH� ô� GD� SRSXODomR�PXQGLDO�� PRVWUD� D� IDFH� PDLVGUDPiWLFD�GHVVD�FULVH�
&DRV�XUEDQR��HQWHQGLGR�FRPR�VLQ{QLPR�GH�GHVRUGHP��H[SORGH�D� WRGR� LQVWDQWH�LQGLFDQGR�TXH�DV�SDWRORJLDV�XUEDQDV�HVWmR�IRUD�GH�FRQWUROH��FRUURHQGR�R� WHFLGR� VRFLDO�HEDQDOL]DQGR�D�YLGD�HP�VRFLHGDGH��3DUHFH�TXH�D�JRYHUQDPHQWDOL]DomR�GR�(VWDGR���JRYHUQRGDV� IDPtOLDV�� GDV� FULDQoDV�� GDV� DOPDV�� HWF�� �� HVWi� VH� GHFRPSRQGR�� 4XDLV� VHULDP� DVSHUVSHFWLYDV� GH� FRQVWUXomR� GH� QRYDV� RUGHQV� LQVWLWXFLRQDLV"�2� TXH� VHULD� KRMH� R� VRFLDO"&RPR�H�HP�TXH�PHGLGD�HVWH�VWDWXV�TXR DWLQJLULD�RV�PHFDQLVPRV�GD�PHPyULD�LQGLYLGXDO�VRFLDO�H�LQVWLWXFLRQDO"�e�SUHFLVR�UHGLVFXWLU�R�SDSHO�GDV�LQVWLWXLo}HV�SHODV�TXDLV�FLUFXODPRVH�GDV�TXDLV�VRPRV�SDUWH��SDUD�TXH�SRVVDPRV�UHLQYHQWDU�DOJXQV�GRV�YDORUHV�IXQGDPHQWDLVTXH�HVWDPRV�DSUHQGHQGR�D�EDQDOL]DU��D�DPL]DGH��R�ROKDU��D�FULDomR�



��

2�TXH� HVWDULD� VXUJLQGR� KRMH�� QR�PRPHQWR� HP�TXH� DV� LQVWLWXLo}HV� SHUGHP� VXDVIRUoDV"� &DVWRULDGLV�� SURS}H� D� LQYHQomR� GH� QRYDV� IRUPDV� GH� RUJDQL]DomR� VRFLDO�� RQGHVRFLHGDGHV� DXW{QRPDV� FULDULDP� VXDV� SUySULDV� LQVWLWXLo}HV�� QXP� UHJLPH� GHPRFUiWLFR� GHDXWRJRYHUQR�-i %HUJVRQ�� YDL�DQDOLVDU�GXDV�IRQWHV�GH�PRUDOLGDGH�FRH[LVWLQGR�QR�VRFLXV��H�TXHFRUUHVSRQGHP� D� VRFLHGDGHV� DEHUWDV� H� VRFLHGDGHV� IHFKDGDV�� 'L]HP� UHVSHLWR�� QR� SODQRLQGLYLGXDO��jV�DOPDV�DEHUWDV�H�jV�IHFKDGDV��1HVWD�REUD��HOH�HVWXGD�DV�VRFLHGDGHV�KXPDQDVTXH��DQiORJDV�D�XP�RUJDQLVPR�YLYR��VH�DVVHPHOKDULDP�jV�VRFLHGDGHV�GRV�LQVHWRV��DEHOKDVH� IRUPLJDV�� SRU� H[HPSOR��� IXQGDGDV� HP� UHJUDV� PRUDLV� JDUDQWLQGR� VXD� FRHVmR�� VXDUHSURGXomR�H��SRUWDQWR��VXD�VREUHYLYrQFLD��'LIHUHQWHPHQWH�GDV�VRFLHGDGHV�KXPDQDV��RQGHRV� LQGLYtGXRV� GHVHPSHQKDP� IXQo}HV� QR� WRGR� VRFLDO�� SRU� REULJDomR� PRUDO�� DV� FpOXODVRUJkQLFDV�� HP� FRPSRVLomR� VROLGiULD� FRP� R� RUJDQLVPR�� IXQFLRQDP� SRU� QHFHVVLGDGH�JDUDQWLQGR�D�VREUHYLYrQFLD�GR�WRGR�RUJkQLFR��SRU�LQVWLQWR�
$GHPDLV�� FDGD� LQGLYtGXR� WUD]� HP� VL� XPD� DOPD� FROHWLYD�� p� SRUWDGRU� GH� XP� HXVRFLDO� TXH� UHFHEH� DV� REULJDo}HV� VRFLDLV� DR� PHVPR� WHPSR� HP� TXH� LPS}H� DRV� GHPDLVLQGLYtGXRV� RV� LPSHUDWLYRV� LQVWLWXFLRQDLV� TXH� ID]HP� FRP�TXH� D� VRFLHGDGH� VH� UHSURGX]D�7DO� SURFHVVR� p�PHGLDWL]DGR� SHOD� LQWHOLJrQFLD� TXH� FULWLFD� D�PRUDO�� HVFROKH� R� FDPLQKR� DVHJXLU��QmR�VHP�DQWHV�SDVVDU�SRU�FRQIOLWRV�RULXQGRV�GR�HX�LQGLYLGXDO�H�GR�HX�VRFLDO��HPQRPH�GH�LQWHUHVVHV�VRFLDLV�FRQWUDSRVWRV�D�LQWHUHVVHV�LQGLYLGXDLV��+DYHULD�XPD�WHQGrQFLDGR� HX� VRFLDO� RX� HX� FROHWLYR� D� VH� VREUHSRU� DR� HX� LQGLYLGXDO�� SRU� SUHVVmR� GR� VRFLXV�LQWHUQDOL]DGD� QR� LQGLYtGXR�� $V� REULJDo}HV� VRFLDLV� VH� YDOHP� GRV� KiELWRV� FRQWUDtGRVHQTXDQWR�LQVWLQWRV�YLUWXDLV�

�� &$6725,$',6��&��$�LQVWLWXLomR�GD�VRFLHGDGH�H�GD�UHOLJLmR��,Q��BBB��� 2V�GHVWLQRV�GR�WRWDOLWDULVPR�H�RXWURVHVFULWRV��3RUWR�$OHJUH��/	30�(GLWRUHV��������³$�DXWRQRPLD�GD�VRFLHGDGH�SUHVVXS}H��HYLGHQWHPHQWH��RUHFRQKHFLPHQWR�H[SOtFLWR�GH�TXH�D�LQVWLWXLomR�GD�VRFLHGDGH�p� DXWR�LQVWLWXLomR��$XW{QRPD�VLJQLILFD��OLWHUDOH�SURIXQGDPHQWH��SRQGR�VXD�SUySULD�OHL�SRU�VL�PHVPD�� $XWR�LQVWLWXLomR�H[SOtFLWD�H�UHFRQKHFLGD�UHFRQKHFLPHQWR�SHOD�VRFLHGDGH�GH�VL�PHVPD�FRPR�IRQWH�H�RULJHP��DFHLWDomR�GD�DXVrQFLD�GH�TXDOTXHU1RUPD�RX�/HL�H[WUD�VRFLDO�TXH�LPSRULD�j�VRFLHGDGH��DEHUWXUD�SHUPDQHQWH�GD�TXHVWmR�DELVVDO��TXH�HODSRVVD�VHU�D�PHGLGD�GD�VRFLHGDGH�VH�QHQKXP�SDGUmR� H[WUD�VRFLDO�H[LVWLU����´��S�����
�� %(5*621��+� $V�GXDV�IRQWHV�GD�PRUDO�H�GD�UHOLJLmR ��5LR�GH�-DQHLUR��=DKDU�����������S�



��

3RU�RXWUR�ODGR��%HUJVRQ�SHQVD�HP�VRFLHGDGHV�DEHUWDV�H�GLQkPLFDV��FRP�XP�RXWURWLSR� GH� PRUDOLGDGH�� TXH� IXQFLRQD� SRU� FKDPDGR�� TXDQGR� R� TXHUHU�� HP� UHVSRVWD� D� XP³DSHOR´��SURGX]�XPD�DEHUWXUD�QD�DOPD��1mR�PDLV�R�GHYHU�RX�D�REULJDomR��PDV�D�HPRomRGHVSHUWDGD� SRU� WLSRV� PRUDLV� �� PtVWLFRV�� DUWLVWDV�� SRHWDV�� ILOyVRIRV�� HWF�� �� TXH� DIHWDULDPQRVVD�YRQWDGH��SRU�IRUoD�GD�VHQVLELOLGDGH�(VWD� PRUDO� DEHUWD� VHULD� FDSD]� GH� GHVSHUWDU� QRV� LQGLYtGXRV� R� DPRU� SHOR� WRGRVRFLDO�� GHVLQWHUHVVDGR� H� OLYUH� GDV� FRRUGHQDGDV� VHQVyULR�PRWRUDV� FDUDFWHUtVWLFDV� GRVKiELWRV� FRQWUDtGRV�� UHVSRQViYHLV� SHOD� PHPyULD�KiELWR�� (� R� TXH� UHVXOWD� GHVVH� FKDPDGRVHULD� XPD� DEHUWXUD� SDUD� D� FULDomR�� SDUD� R� QRYR�� SDUD� R� GHYLU�� (VWD� RXWUD�PRUDOLGDGH� pDEHUWD�SHOD�HPRomR DGYLQGD�GHVVHV�LQGLYtGXRV�VLQJXODUHV��FDSD]HV�GH�DIHWDU�R�pODQ�YLWDODEHUWR�SDUD�R�DPRU�SHOD�YLGD�H�SHOR�VRFLDO�(VVHV�WLSRV�H[FHSFLRQDLV��TXDQGR�VXUJHP��WHQGHP�D�SURYRFDU�FHUWRV�GLQDPLVPRVQD� VRFLHGDGH��TXH� FRQGX]LULDP�D�PXGDQoDV� LQHYLWiYHLV�� UD]mR� SHOD� TXDO� WUDQVIRUPDPRVHVVHV�PtVWLFRV� HP�PiUWLUHV�� KHUHJHV�� RX� tGRORV�PRUWRV�� FXMDV� LGpLDV� VmR� GLVWRUFLGDV� HPIDYRU� GD� HVWDELOLGDGH� VRFLDO�� %DVWD�QRV� REVHUYDU� D� GLIHUHQoD� HQWUH� D� VLQJXODULGDGH� GR&ULVWR�H�D�UHOLJLmR�FULVWm�LQVWLWXFLRQDOL]DGD�SHOD�,JUHMD��$QWHV�GH�VH�WRUQDU�XPD�LQVWLWXLomRGH� VDEHU� FULVWmR�� R� FULVWLDQLVPR� HUD� XP� SURMHWR� GH� UHVLVWrQFLD� DR� SRGHU� URPDQR�� 6HUFULVWmR��QDTXHOH�PRPHQWR��HUD�IXJLU�GD�FLGDGH�RX�LU�SDUD�D�DUHQD���6HJXQGR�'HOHX]H����HVWD�HPRomR�FULDGRUD�Vy�SRGHULD�VHU�XPD�0HPyULD�FyVPLFD�³TXH�DWXDOL]D�DR�PHVPR�WHPSR�WRGRV�RV�QtYHLV��TXH�OLEHUD�R�KRPHP�GR�SODQR�RX�GR�QtYHOTXH� OKH�p�SUySULR��SDUD�ID]HU�GHOH�XP�FULDGRU� DGHTXDGR�D� WRGR�PRYLPHQWR�GD�FULDomR´�6HP�G~YLGD��HVWD�OLEHUDomR��HVWD�HQFDUQDomR�GD�PHPyULD�FyVPLFD�HP�HPRo}HV�FULDGRUDVWHP� OXJDU� HP� DOPDV� SULYLOHJLDGDV�� ³6DOWD� GH� XPD� DOPD� D� RXWUD� µGH� WDUGH� HP� WDUGH¶�DWUDYHVVDQGR�GHVHUWRV�IHFKDGRV´�1R�HQWDQWR��GLDQWH�GH�FDGD�PHPEUR�GH�XPD�VRFLHGDGH�IHFKDGD��DR�DEULU�VH�SDUDHOD�� ³D� PHPyULD� FyVPLFD� FRPXQLFD� XPD� HVSpFLH� GH� UHPLQLVFrQFLD� XPD� HPRomR� TXHSHUPLWH�FRQWLQXDU��(��GH�DOPD�HP�DOPD��WUDoD�R�GHVHQKR�GH�XPD�VRFLHGDGH�DEHUWD��GH�XPD
�� $XWHULYHV�0DFLHO��HP�VHXV�FXUVRV�GH�)LORVRILD�SDUD�QmR�ILOyVRIRV��GL]LD�TXH�&ULVWR�HVWDULD�PDLV�SUy[LPRGD�PtVWLFD�GR�TXH�GD�LGpLD�GH�XP�GHXV�WRGR�SRGHURVR��2�TXH�HOH�SUHWHQGLD�HUD�SURSRU�XP�QRYR�PRGR�GHYLGD�RQGH��VH�KDYLD�DOJXPD�PRUDO�RX�DOJXPD�pWLFD��HVWD�WHULD�XP�QRPH��DPRU��QDGD�PDLV�GR�TXH�DPRU��� '(/(8=(��*� (O�EHUJVRQLVPR��0DGULG��(GLFLRQHV�&iWHGUD��������3����



��

VRFLHGDGH�GH�FULDGRUHV��QD�TXDO�VH�SDVVD�GH�XP�JrQLR�D�RXWUR�SRU�PHGLDomR�GH�GLVFtSXORVHVSHFWDGRUHV��RXYLQWHV�´
,QWXLomR��5HOLJLmR�� ,PDQrQFLD��3DUD�%HUJVRQ�� WDQWR�D�PRUDO�� TXDQWR�D� UHOLJLmR�WDO�FRPR�WrP�VLGR�KLVWRULFDPHQWH�LQVWLWXtGDV��VmR�DQWL�VRFLDLV��UD]mR�SHOD�TXDO�SUHFLVDULDPGH� RXWUD� IRQWH� EDVHDGD� QD� YLVmR� GH� KRPHQV� H[FHSFLRQDLV�� FDSD]HV� GH� GHVSHUWDU� QRVLQGLYtGXRV� D� YRQWDGH� GH� GHVHPSHQKDUHP� IXQo}HV� OLYUHV� H� FULDGRUDV� QR� XQLYHUVR�� SDUDDOpP� GDV� FRRUGHQDGDV� GD� UHSUHVHQWDomR�� 1mR� EXVFDUtDPRV� PDLV� DV� IRUPDo}HVLQVWLWXFLRQDLV�VHGLPHQWDGDV�SRU�VpFXORV�H�VpFXORV��PDV�DV� LQVWkQFLDV�YLUWXDLV�GD�FULDomR�UL]RPDV��0HPyULDV��LQ�FULDGDV�

�� e�LPSRUWDQWH�DVVLQDODU�TXH� %HUJVRQ�GHVFUHYH�D�FRH[LVWrQFLD�GDV�GXDV�PRUDLV�HP�QRVVD�VRFLHGDGH��SRLV�VH�XPDSUHGRPLQDU�VREUH�D�RXWUD��GH�IRUPD�DEVROXWD��FRUUHPRV�R�ULVFR�GH�XP�IHFKDPHQWR�WRWDO��TXH�OHYDULD�DVRFLHGDGH�j�GHVLQWHJUDomR��'HYH�KDYHU�VHPSUH�XP�HTXLOtEULR�HQWUH�XPD�PRUDO�DEHUWD�H�RXWUD�IHFKDGD�7UDWD�VH�GH�XP�MRJR�VLPXOWkQHR�GH�XQLGDGH�H�FRQIOLWR�



��

���2�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�GDV�UHODo}HV�VRFLDLV
&RPR� Mi� H[SOLFLWDGR� DQWHULRUPHQWH�� D� FRQVWUXomR� GR� FRQFHLWR� GH PHPyULDLQVWLWXFLRQDO� EXVFD� LGHQWLILFDU� RV� HOHPHQWRV� FRQFHLWXDLV� TXH� DWXDP� QR� SURFHVVR� GHLQVWLWXFLRQDOL]DomR GDV� UHODo}HV� VRFLDLV�� ,VWR� SRUTXH�� SDUD� FRPSUHHQGHUPRV� DV� UHODo}HVHQWUH� PHPyULD� H� LQVWLWXLomR� p� QHFHVViULR� XPD� DUWLFXODomR� FRP� D� QRomR� GHVRFLHGDGH�VRFLDOL]DomR�� YLVWD� DTXL� FRPR� XP� SURFHVVR� TXH� LQGLFD� R� FRQMXQWR� GDVH[SHULrQFLDV�TXH�IRUPDP�FRQIRUPDP�D LGHQWLGDGH�SROtWLFD�H�VRFLDO�GRV�LQGLYtGXRV��EHPFRPR�D�LPDJHP�TXH�WrP�GH�VL�PHVPRV�H�GR�RXWUR��HP�VXDV�UHODo}HV�FRP�DV�LQVWLWXLo}HVH[LVWHQWHV�QD�VRFLHGDGH��$V�UHODo}HV�HQWUH� LQGLYtGXRV�H� LQVWLWXLo}HV� VmR�GH� IXQGDPHQWDOLPSRUWkQFLD�SDUD�R�SURFHVVR�GH�IRUPDomR�DSUHQGL]DJHP�VRFLDO�H�SROtWLFD�TXH�FRQGX]�DVDo}HV�GH�FLGDGDQLD�
9LYHU�HP�VRFLHGDGH�p�H[HUFHU�UHODo}HV�GH�SRGHU��e�SUHFLVR�HQWHQGHU�SRU�UHODo}HVGH� SRGHU DV� Do}HV� TXH� XQV� H[HUFHP� FRP�RV� RXWURV�� VHP�DV� TXDLV� D� YLGD� HP� VRFLHGDGHVHULD�PHUD�DEVWUDomR��)DODPRV�GH�SRGHU�FRPR�SRWrQFLD�LQHUHQWH�j�HQHUJLD�YLWDO��GH�IRUoDVTXH�RV�LQGLYtGXRV�SRVVXHP�H�H[HUFLWDP�HP�VHXV�PRYLPHQWRV�FRQVWDQWHV��(VWH�WDPEpP�pXP�H[HUFtFLR�GH�OLEHUGDGH��&RQIRUPH�QRV�HQVLQD�)RXFDXOW��p�SUHFLVR�GLVWLQJXLU SRGHU GHYLROrQFLD ��2�SRGHU�VXS}H�D� OLEHUGDGH�GH�DomR�GH�XQV� VREUH�RV�RXWURV��$�YLROrQFLD�DJHVREUH�RV�FRUSRV�
$V�UHODo}HV�VDEHU�SRGHU�SDVVDP�SRU�XP�SURFHVVR�GH� LQVWLWXFLRQDOL]DomR�H� VXDVUDt]HV�H�PXWDo}HV�VH�HQFRQWUDP�QD�KLVWyULD��3RUWDQWR��SDUD�DQDOLVDU�WDLV�UHODo}HV�p�SUHFLVREXVFDU�DV�FRQGLo}HV�GH�SRVVLELOLGDGH�GD�FULVWDOL]DomR�GHVWH�SURFHVVR�HP�LQVWLWXLo}HV��TXHVmR�VHXV�HIHLWRV��8PD�LQVWLWXLomR�DFRQWHFH��e�IUXWR�GH�GHPDQGDV�VRFLDLV�YDULDGDV��FRPRYDULDGRV�VmR�RV�WLSRV�GH�LQVWLWXLo}HV�H[LVWHQWHV��1HVVH�VHQWLGR��DR�VH�LQVWLWXLU��D�LQVWLWXLomRp�R�QRYR��(�R�QRYR�p�R� DWXDO��(QWHQGHU� D� LQVWLWXLomR�FRPR� DFRQWHFLPHQWR� p� HQWHQGr�ODFRPR� LQWHUUXSomR� GH� XPD� VpULH�� FRPR� XP� IHQ{PHQR� TXH� HPHUJH� FRPR� UHVSRVWD� D



��

GHWHUPLQDGRV�SUREOHPDV�HQJHQGUDGRV�QR�VHLR�GD�VRFLHGDGH��7UDWD�VH�GH�XPD�UXSWXUD�GHHYLGrQFLDV�H�GH�SUiWLFDV���
3RU�RXWUR�ODGR��MDPDLV�KDYHULD�LQVWLWXLomR�FRPR�IHQ{PHQR�LQGLYLGXDO��SRLV�p�GDQDWXUH]D�GD�LQVWLWXLomR��VHU�FROHWLYD��$�LQVWLWXLomR�p�DOJR�TXH�VH�GHVSUHQGH�GH�XP�IXQGRFRPXP� �� DFRQWHFLPHQWR� �� H�� HP� VHJXLGD�� UHWRUQD� SDUD� HVVH� IXQGR� FRPXP� Mi� DJRUDPRGLILFDGR�H��D�SDUWLU�GH�HQWmR��VH�UHSHWH�H�YDL�HQWUDU�QR�WHUUHQR�GR PHVPR��IXQFLRQDQGRFRPR�HYLGrQFLD��'HVFRQWLQXLGDGH�QXP�SULPHLUR�PRPHQWR�H�UHJXODULGDGH�HP�VHJXLGD�
0DV��FRPR�VH� WUDWD�GH�XP�SURFHVVR�GLQkPLFR��RQGH�IRUoDV�GH� LQ~PHUDV�RUGHQVFRH[LVWHP���VH�MXQWDP�H�VH�VHSDUDP���QmR�SRGHP��SRU�FRQVHJXLQWH��VHU�YLVtYHLV�H�GL]tYHLVQR� LQVWDQWH� LQVWLWXLQWH��1HP�PHVPR� SRGHPRV� VHSDUDU� R� LQVWLWXLQWH� GR� LQVWLWXtGR�� VHQmRSDUD�ILQV�GH�DQiOLVH��1D�UHDOLGDGH��R�TXH�HPHUJH�FRPR�VLQJXODULGDGH��R�TXH�GHQRPLQDPRVDFRQWHFLPHQWR��VRPHQWH�p�WLGR�FRPR�WDO�D�SRVWHULRUL��RX�VHMD��Mi�LQVWLWXtGR��&RQIRUPH�QRVHQVLQD�%HUJVRQ����³DV�FRLVDV�H�RV�HYHQWRV�VH�SURGX]HP�HP�PRPHQWRV�HVSHFtILFRV��R�MXt]RTXH�FRQVWDWD�D�DSDULomR�GD�FRLVD�RX�GR�HYHQWR�Vy�SRGH�VH�GDU�GHSRLV�GHOHV��WHP��SRLV��XPDGDWD´�
1R�PRPHQWR�HP�TXH�DERUGDPRV�R�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�GDV�UHODo}HVVRFLDLV��SUHFLVDPRV�WDPEpP�ODQoDU�PmR��GH�LPHGLDWR��GH�XP�PHFDQLVPR�RX�LQVWUXPHQWRGH�LQYHQomR�VRFLDO��TXH�p�D�PHPyULD�HP�VXDV�P~OWLSODV�YLV}HV��PDV�HVSHFLDOPHQWH�FRPRXP�HOHPHQWR�FRQFHLWXDO�TXH�p�D�EDVH�GH�WRGD�D�FULDomR��3DUD�TXH�VHMD�SRVVtYHO�DFUHVFHQWDUHVVH�LQJUHGLHQWH�j�QRVVD�FRQVWUXomR�FRQFHLWXDO��DOJXQV�HVFODUHFLPHQWRV�VH�LPS}HP�

�� $�LGpLD�GH UXSWXUD�GH�HYLGrQFLD HQFRQWUD�VH�HP�XP�WH[WR�GH� )RXFDXOW��QR�TXDO�GHVFUHYH�R�TXH�HQWHQGH�SRU³pYpQHPHQWLDOLVDWLRQ³���R�TXH�SRGHULD�VHU�DFRQWHFLPHQWDOL]DomR ��2�DXWRU�GHVFUHYH��QXPD�PHVD�UHGRQGD�SURFHGLPHQWRV�GH�DQiOLVH�TXH�XWLOL]D�HP�VXDV�SHVTXLVDV��(QWHQGH�SRU� DFRQWHFLPHQWDOL]DomR��RX�SURFHVVR�GRDFRQWHFLPHQWR��DQWHV�GH�PDLV�QDGD��XPD�UXSWXUD�GH�HYLGrQFLD��³/i�RQGH�VHUtDPRV�WHQWDGRV�D�ID]HUUHIHUrQFLD�D�XPD�FRQVWDQWH�KLVWyULFD�RX�D�XP�WUDoR�DQWURSROyJLFR�LPHGLDWR��RX�DLQGD�D�XPD�HYLGrQFLDLPSRQGR�VH�GR�PHVPR�PRGR�D�WXGR��WUDWD�VH�GH�ID]HU�VXUJLU�XPD�³VLQJXODULGDGH´��)28&$8/7��0�� 'LWV�HWpFULWV������������3DULV��*DOOLPDUG��������9����S����
�� %(5*621��+��2�SHQVDPHQWR�H�R�PRYHQWH��,Q��26�3(16$'25(6��Y��;;;9,,,��6mR�3DXOR��$EULO&XOWXUDO��������S����



��

$�PHPyULD�QmR�p� DSHQDV� D� UHFXSHUDomR�TXH� VH�Gi�QR�SUHVHQWH� GH� LQIRUPDo}HVTXH�WLYHUDP�H[LVWrQFLD�QR�SDVVDGR��TXDQGR�HQWmR�HUDP�SUHVHQWHV��$�PHPyULD�TXH�DVVLPIXQFLRQD� p� D�PHPyULD�DUTXLYR�� DSRLDGD� HP�GLYHUVDV� VXSHUItFLHV� GH� LQVFULomR �FRUSRUDO�WH[WXDO��LPDJpWLFD��FHOXODU��GLJLWDO��UXSHVWUH��FHOHVWH��HWF��H�TXH�SURGX]�XPD�LQILQLGDGH�GHGRFXPHQWRV�� HP� VHX�PDLV� DPSOR� VHQWLGR�� GD�PHVPD� IRUPD�TXH� UHSURGX]� LQIRUPDomR���FRQKHFLPHQWR�� GDGR��PHPyULDV�� 3DUD� GDU� FRQWD� GD�PHPyULD�DUTXLYR IRUDP� FULDGDV�� QDKLVWyULD� GDV� JUDQGHV� FLYLOL]Do}HV� DV� LQVWLWXLo}HV�PHPyULD� �� DUTXLYRV�� ELEOLRWHFDV� HPXVHXV�� (VWD� LQYHQomR� RFRUUHX� TXDQGR� RV� VREHUDQRV� SHUFHEHUDP� TXH� SRGHULDP� GHL[DUJUDYDGRV��SDUD�D�HWHUQLGDGH��RV�IHLWRV�GH�VHXV�JRYHUQRV��HP�LQVFULo}HV�FRPHPRUDWLYDV�TXHFHOHEUDYDP�DV�YLWyULDV�DOFDQoDGDV�
1D� WLSRORJLD� GDV� LQVWLWXLo}HV�� DV LQVWLWXLo}HV�PHPyULD�� VmR� VHFXQGiULDV� RXGHVGREUDPHQWRV� GH� LQVWLWXLo}HV� TXH� DV� DQWHFHGHUDP�� $UTXLYRV�� ELEOLRWHFDV� H� PXVHXVRUJDQL]DP�D�PHPyULD�GD�PHPyULD�DR�ORQJR�GR�WHPSR�H�VmR��SRU�HVVD�UD]mR��HQFDUUHJDGRVGD�UHSUHVHQWDomR�GHVWDV�PHPyULDV��e�LPSRUWDQWH�UHVVDOWDU�TXH�R�IDWR�GH�VHUHP�VHFXQGiULDVHP� UHODomR� DRV� VDEHUHV� SULPDULDPHQWH� LQVWLWXtGRV� QmR� DV� WRUQD� PHQRV� UHOHYDQWHV� QRkPELWR� JHUDO� GDV� GHPDLV� LQVWLWXLo}HV�� 7DQWR� DVVLP� p� TXH�� VH� REVHUYDUPRV� RGHVHQYROYLPHQWR� GD� FLrQFLD� H� GD� WpFQLFD�� EHP� FRPR� GH� WRGDV� DV� GHPDLV� IRUPDV� GHFXOWXUD��ORJR�YHUHPRV�TXH�R�OHJDGR�GH�LQYHQo}HV�GR�KRPHP���GRFXPHQWDGR�H�SUHVHUYDGRSHODV�LQVWLWXLo}HV�PHPyULD����WHP�XPD�IRUWH�IXQomR�LQVWLWXLQWH�GH�QRYRV�VDEHUHV�H�QRYDVFULDo}HV��e�XP�HOHPHQWR�GH�UHIRUoR�TXH�VH�LQVWDOD�QR�XQLYHUVR�UHSUHVHQWDWLYR�GDV�UHODo}HVVRFLDLV�� 0HVPR� TXH� SDUD� VHUHP� QHJDGRV�� UHSULPLGRV� RX� VLOHQFLDGRV�� RV� VDEHUHV� MiH[LVWHQWHV�IXQFLRQDP�VLPEROLFDPHQWH�QDV�SUiWLFDV�VRFLDLV�H�VH�FRPXQLFDP�HP�HVSDoRV�GHUHSURGXomR�VRFLDO�

�� $�GLVWLQomR�HQWUH�GDGR��Vy�H[LVWHQWH�HQTXDQWR�WDO�HP�UHODomR�FRP�RXWURV�GDGRV���LQIRUPDomR�FRQKHFLPHQWR��PHPyULD��YDULD�GH�DFRUGR�FRP�R�SRQWR�GH�YLVWD�GR�VXMHLWR�SDUD�TXHP�D�LQIRUPDomR�VHDSUHVHQWD��FRPR�P~OWLSODV�IRUPDV��1mR�DERUGDUHPRV�HVVDV�FDWHJRUL]Do}HV��WDO�FRPR�D�OLWHUDWXUDHVSHFLDOL]DGD�WHP�UHJLVWUDGR��SRU�QmR�WHU�UHOHYkQFLD�SDUD�HVVH�HVWXGR�
�� $�QRomR�GH�LQVWLWXLomR�PHPyULD�p�DERUGDGD�SRU�/(�*2))��-��,Q��0HPyULD�+LVWyULD��3�����3DUD�XPHVWXGR�PDLV�DSURIXQGDGR�YHU�1$0(5��*��0pPRLUH�HW�VRFLpWp��3DULV��0pULGLHQ��������9HU�WDPEpP125$��3� /HV�OLHX[�GH�PpPRLUH��,�5pSXEOLTXH��3DULV��*DOOLPDUG��������3�9,,�;/,,



��

1R� HQWDQWR�� SDUD� DOpP� GD� PHPyULD�DUTXLYR�� p� SUHFLVR� IDODU� GH� XPD� RXWUDPHPyULD��TXH�XOWUDSDVVD�RV�OLPLWHV�GR�YLVtYHO�H�GR�GL]tYHO��RX�PHOKRU�GR�LQVWLWXtGR�H�GRLQVWLWXLQWH��7UDWD�VH�GD�PHPyULD�DFRQWHFLPHQWR��TXH�p� ILOKD�GR�FDRV����GR�SHQVDPHQWR�HGR�WHPSR�SXUR��(VVD�PHPyULD��TXH�WDPEpP�SRGHULD�VHU�GHQRPLQDGD PHPyULD�YLUWXDO�RXDLQGD� PHPyULD�FDRV�� p� UHVSRQViYHO� SHOR� QRYR�� SHOD� FULDomR�� SHOR� LQWHPSHVWLYR���� 6XDYLVLELOLGDGH� H� VXD� GL]LELOLGDGH� QHP� VHPSUH� VH� HIHWLYDP�� $R� VH� GHVORFDU� GR� XQLYHUVRFDyWLFR�� LQIRUPH� H� HYDQHVFHQWH�� D� PHPyULD�� Mi� DJRUD� WHQGR� HQFRQWUDGR� D� HVIHUD� GRSHQVDPHQWR��FRPHoD�D�HPHUJLU�WHQXDPHQWH�H�GHSHQGH�GH�FRQGLo}HV�GH�SRVVLELOLGDGH�SDUDTXH�VXD�HPHUJrQFLD�VH�SRVLWLYH�FRPR�SUiWLFD�VRFLDO�
$� KLVWyULD� WHP� PRVWUDGR� TXH� Ki� LQ~PHURV� VDEHUHV� TXH� OHYDP� VpFXORV� SDUDHPHUJLU�� DFRUGDU�� IORUHVFHU��0XLWDV� YH]HV� D� SURGXomR� HQXQFLDWLYD�� GH� XPD� pSRFD� HVWiPDLV� DYDQoDGD� GR� TXH� R� FRQMXQWR� GDV� YLVLELOLGDGHV��e� TXDQGR� GHWHUPLQDGDV� SURGXo}HVFLHQWtILFDV�� TXH� QDVFHP�GH� HQXQFLDGRV� ��PXOWLSOLFLGDGHV� UDUDV� �� TXH� VmR� GLWRV�� QmR� WrPDLQGD� DV� FRQGLo}HV� H[SHULPHQWDLV� QR� FDPSR�GR�YLVtYHO��¬V� YH]HV� VH� Gi� R� FRQWUiULR�� KiFRLVDV�TXH�VmR�YLVWDV��PDV�QmR�VmR�GLWDV�
8P� H[HPSOR� EDVWDQWH� FRQKHFLGR�� UHJLVWUDGR� QD� KLVWyULD� GR� RFLGHQWH�� YHP� GDREUD�GH�/HRQDUGR�GD�9LQFL� �������������XP�GRV�PDLRUHV�JrQLRV� FULDGRUHV� GH� WRGRV� RVWHPSRV��'RWDGR�GH� LPDJLQDomR�TXH�XOWUDSDVVRX�RV� OLPLWHV�GD�SLQWXUD��GD�HVFXOWXUD�H�GDDUTXLWHWXUD�� LQ~PHURV� HQJHQKRV� IRUDP� SRU� HOH� HVERoDGRV� H� KRMH�� FLQFR� VpFXORV� GHSRLV�HVWmR

�� &RQIRUPH�Mi�H[SOLFLWDGR�DQWHULRUPHQWH��HVWDPRV�HQWHQGHQGR�SRU�FDRV��XPD�UHVHUYD�LQILQLWD�GHDFRQWHFLPHQWRV�HYDQHVFHQWHV��LQIRUPHV�H�YLUWXDLV�
�� ,QWHPSHVWLYR��LQDWXDO�p�R�WHUPR�TXH�1LHW]VFKH�XWLOL]RX�SDUD�IDODU�GR�QRYR��9HU��QHVVH�VHQWLGR�1,(7=6&+(��)��&RQVLGHUDo}HV�H[WHPSRUkQHDV��������������,Q��2EUDV�LQFRPSOHWDV��6HOHomR�GH�WH[WRVGH�*pUDUG�/HEUXQ��26�3(16$'25(6�����HG���6mR�3DXOR��$EULO�&XOWXUDO�������
�� '(/(8=(��*��2V�SRVWXODGRV�GD�OLQJXtVWLFD��,Q��BBB0LO�SODW{V��FDSLWDOLVPR�H�HVTXL]RIUHQLD��3�����



��

LQFRUSRUDGRV�jV�PDLV�DYDQoDGDV�WHFQRORJLDV��e�R�FDVR�GR�KHOLFySWHUR��GR�SiUD�TXHGDV��GRHVFDIDQGUR��GD�DVD�GHOWD��GD�SRQWH�HP�GRLV�QtYHLV�H�PXLWRV�RXWURV����$�SURGXomR�FLHQWtILFDGH�/HRQDUGR�IRL�SRU�HOH�UHJLVWUDGD�HP�QRWDV��GHVHQKRV��PHPyULDV��H�KRMH�HVWi�QD�KLVWyULD�3HUPDQHFHX�GXUDQWH�VpFXORV�QR�VLOrQFLR�GDV�ELEOLRWHFDV�
0DV�R�VLOrQFLR�QmR�p�R�QDGD����1D�VXD�LQFRPSOHWXGH�Ki�SUHVHQoD��8PD�SUHVHQoDTXH� p� WDPEpP� DXVrQFLD��+i� SRVVLELOLGDGH� GH� FULDomR�� GH� DWXDOL]DomR�� GH� GLIHUHQoD�� +iPHPyULD�HP�PRYLPHQWR��GR�Mi�GLWR�DR�QmR�GLWR��GR�QmR�GLWR�DR�SRVVtYHO�GL]HU��(�R�WHPSRp�SRUWDGRU�GDV�PXGDQoDV�TXH�RFRUUHP�GHVYLDQGR�R�LQVWLWXtGR��$�IRUoD�TXH�YHP�GR VRFLXVIXQGD�R�VXMHLWR�SRUWDGRU�GRV�GLVFXUVRV��TXH�VmR�VRFLDLV��2�VXMHLWR�QmR�p�SULPHLUR��6H�KiVXMHLWRV�SRUWDGRUHV�GH�LGpLDV�UHQRYDGRUDV��WDLV�VXMHLWRV�VmR�DQWHV�SRUWD�YR]HV�GH�XP�JUXSRVRFLDO� DR�TXDO� HVWmR� OLJDGRV� H�GH� RQGH� RV� VDEHUHV� HPHUJHP��2�TXH� QmR� TXHU� GL]HU� TXHHVVHV�GLVFXUVRV�VHMDP�QHFHVVDULDPHQWH�FRQVHQVXDLV��2�GLVFXUVR��SHOD�VXD�HWLPRORJLD��p�RTXH�UHWRUQD��p�PRYLPHQWR�GH�UHWRUQR�
+i�XP�PRYLPHQWR�GH�UHIRUPXODomR�SHUPDQHQWH��HP�TXH�RV�HQXQFLDGRV�LQWHUYrPQDV�FRLVDV��QDV�TXDLV�SURGX]HP�WUDQVIRUPDo}HV�LQFRUSRUDLV�� ��$V�FRLVDV�UHDJHP�D�HVVHVHQXQFLDGRV�H��DR�LQYpV�GH�DVVLVWLUPRV�D�XP�DFRUGR�RX�FRQIRUPLGDGH�HQWUH�DV�SDODYUDV�H�DVFRLVDV�� YHPRV� XPD� EDWDOKD� SHUPDQHQWH�� 1D� HUD� GD� LQGXVWULDOL]DomR� R� TXH� VH� Yr� p� DSURGXomR� GH� XP� FRUSR� TXH� Yr� H� GL]� GHWHUPLQDGDV� FRLVDV�� PDV� QmR� WRGDV�� (� p� QHVVHPRYLPHQWR�TXH�DWXDP�DV�LQVWLWXLo}HV��IXQFLRQDQGR�FRPR�LQWHJUDo}HV�GH�HQXQFLDGRV�H�GHYLVLELOLGDGHV��FRP�VHXV�DSDUHOKRV�H�VXDV�UHJUDV���

�� 2V�SURMHWRV�GH�/HRQDUGR�'D�9LQFL�VmR�DQDOLVDGRV�SRU�GLYHUVRV�KLVWRULDGRUHV�GD�FLrQFLD��9HU��QHVVHVHQWLGR��7+8,//,(5��3��/HRQDUGR�'D�9LQFL�H�R�QDVFLPHQWR�GD�FLrQFLD�PRGHUQD��,Q��BBB�'H$UTXLPHGHV�j�(LQVWHLQ��D�IDFH�RFXOWD�GD�LQYHQomR�FLHQWtILFD��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU�������9HU�WDPEpP�.2<5e��$��/HRQDUGR�'D�9LQFL�����DQRV�GHSRLV��,Q��BBB� (VWXGRV�GH�KLVWyULD�GRSHQVDPHQWR�FLHQWtILFR��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD��������� 25/$1',��(�3� $V�IRUPDV�GR�VLOrQFLR�QR�PRYLPHQWR�GRV�VHQWLGRV�&DPSLQDV��81,&$03��������� 'HOHX]H�QRV�UHPHWH�j�WHRULD�GRV�LQFRUSRUDLV�GRV�HVWyLFRV��9HU�'(/(8=(��*��$�OyJLFD�GRV�VHQWLGRV��6mR3DXOR��3HUVSHFWLYD��������� '(/(8=(��*��)RXFDXOW��6mR�3DXOR��%UDVLOLHQVH��������3�����6HJXQGR�'HOHX]H��D�SULVmR�p�XPD�IRUPDomRGH�PHLR��PHLR�FDUFHUiULR���p�XPD�IRUPD�GH�FRQWH~GR��R�FRQWH~GR�p�R�SULVLRQHLUR���$V�LQVWLWXLo}HV�VmRPDWpULDV�IRUPDGDV��(QFRQWUR�GDV�YLVLELOLGDGHV�GD�SULVmR�FRP�RV�HQXQFLDGRV�GR�GLUHLWR�SHQDO�



��

$R�IDODU�GH DFRQWHFLPHQWRV�GR�GLVFXUVR��)RXFDXOW�� VH�SHUJXQWD�³FRPR�DSDUHFHXXP�GHWHUPLQDGR�HQXQFLDGR�H�QmR�RXWUR�HP�VHX�OXJDU"´��3DUD�TXH�VHMD�SRVVtYHO�UHVSRQGHU�p� SUHFLVR� UHFRQVWLWXLU� XP� RXWUR� GLVFXUVR�� ³GHVFREULU� D� SDODYUD� PXGD�� PXUPXUDQWH�LQHVJRWiYHO��TXH�DQLPD�GR�LQWHULRU�D�YR]�TXH�HVFXWDPRV��GH�UHVWDEHOHFHU�R�WH[WR�PL~GR�HLQYLVtYHO� TXH� SHUFRUUH� R� LQWHUVWtFLR� GDV� OLQKDV� HVFULWDV�� ������� WUDWD�VH� GH� FRPSUHHQGHU� RHQXQFLDGR�QD�HVWUHLWH]D�H� VLQJXODULGDGH�GH� VXD� VLWXDomR�� GH�GHWHUPLQDU� DV� FRQGLo}HV�GHVXD�H[LVWrQFLD��������GH�HVWDEHOHFHU�VXDV�FRUUHODo}HV�FRP�RV�RXWURV�HQXQFLDGRV�D�TXH�SRGHHVWDU�OLJDGR��GH�PRVWUDU�TXH�RXWUDV�IRUPDV�GH�HQXQFLDomR�H[FOXL�´
$VVLP��VHPSUH�TXH�GHWHUPLQDGRV�VDEHUHV�VmR�IRUPDOL]DGRV�H� LQVWLWXtGRV�RXWURVVDEHUHV�VmR�EORTXHDGRV��7UDWD�VH�GH�XP�PRYLPHQWR�TXH�HVFRQGH�H� UHYHOD�H�� DR� ID]r�OR�LPSHGH�R�VXUJLPHQWR�GH�GHWHUPLQDGDV�LQIRUPDo}HV��TXH�ILFDP�DGRUPHFLGDV�H�DWp�PHVPR�HP�VXD� IRUPD�PDLV� UDGLFDO�� GHVWUXtGDV��$R�PHVPR� WHPSR�HVWH�PRYLPHQWR� WRUQD�YLVtYHOXP�FRQMXQWR�GH�VDEHUHV�TXH�FLUFXODP�H�FRPXQLFDP��WRUQDP�FRPXP���VH�LQVWLWXHP�RX�VHUHLQVWLWXHP��UHWRUQDP�
(VWH� SDUHFH� VHU� R� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GDV� SUiWLFDV� VRFLDLV�� $VLQVWLWXLo}HV� WUD]HP� HPEXWLGRV� PHFDQLVPRV� GH� FRQWUROH� VRFLDO�� HVWDEHOHFHQGR� UHJUDV� HSDGU}HV�GH� FRQGXWD��TXH�YHQKDP�D�JDUDQWLU� R� VHX� IXQFLRQDPHQWR� H�R� H[HUFtFLR�GH� VXDVIXQo}HV�UHSURGXWRUDV��7UDWD�VH�GH� UHSURGX]LU�XPD�GHWHUPLQDGD�RUGHP�DOFDQoDGD�� FRP�DLQWHQomR�GH�VXD�PDQXWHQomR��$�LQVWLWXLomR�UHSURGX]�XP�ULWXDO�TXH�GHYH�VHU�UHSHWLGR��SRUIRUoD� GR� KiELWR� H� FRP� DSRLR� GD� PHPyULD�� $V� LQVWLWXLo}HV� OXWDP� SDUD� SUHVHUYDU� D� VXDUHJXODULGDGH�

�� )28&$8/7��0��$�DUTXHRORJLD�GR�VDEHU��5LR�GH�-DQHLUR��)RUHQVH�8QLYHUVLWiULD��������3���



��

2�KiELWR�GH�FRQWUDLU�KiELWRV�p�XP�SURFHVVR�QDWXUDO�H��HQTXDQWR�WDO��p�LQVHSDUiYHOGH� GHWHUPLQDGDV� SUiWLFDV�� 2� KiELWR� p� XPD� IRUPD� GH� PHPyULD���� 7UDWD�VH� GH� XPGLVSRVLWLYR� VHQVyULR�PRWRU�� GR� TXDO� WRGR� VHU� KXPDQR� p� GRWDGR�� TXH� VH� Gi� GH� IRUPDDXWRPiWLFD�H�VHOHWLYD��GHWHUPLQDQGR�R�TXH�GHYH�VHU�UHWLGR�H�R�TXH�GHYH�VHU�HVTXHFLGR��1RkPELWR� LQVWLWXFLRQDO� D� UHSHWLomR� SHOR� KiELWR� p� XP� WUXQIR� TXH� p� UHFRQTXLVWDGR� D� FDGDMRUQDGD�
2�ILR�TXH�YDL�DPDUUDU�D�PHPyULD�jV�LQVWLWXLo}HV�p�R�WHPSR��3RLV�D�PHPyULD��HPVXD�IRUPD�PDLV�HOHPHQWDU��p�IXQGDPHQWDOPHQWH�WHPSR��PRYLPHQWR�GR�WHPSR��7HPSR�TXHWUD]�D�PDUFD�GR�HVTXHFLPHQWR��PDV�TXH�WDPEpP�VH�HQFDUUHJD�GH�FRQVHUYDU�RV�SUHVHQWHVQD�PHGLGD�HP�TXH�SDVVDP��&RPR�DV�LQVWLWXLo}HV�OLGDP�FRP�R�WHPSR"�&RPR�R�WHPSR�pDSUHHQGLGR�DR�QtYHO�VXEMHWLYR�H�DR�QtYHO�LQVWLWXFLRQDO"
3LDJHW�� DILUPD� TXH� D� LGpLD� GH WHPSR QmR� p� LQDWD� H� VXD� DSUHHQVmR� QmR� pDXWRPiWLFD��$�H[SHULrQFLD�H�D�DomR�p�TXH�SRVVLELOLWDP�D�H[SHULrQFLD�GR�WHPSR��TXH�p�XPDFRQVWUXomR�LQWHOHFWXDO��3DUD�TXH�D�FULDQoD�WHQKD�D�LQWXLomR�GD�GXUDomR�p�SUHFLVR�TXH�R�XVRGD�OLQJXDJHP�VH�GHVHQYROYD�j�PHGLGD�TXH�D�LQWHOLJrQFLD�DYDQFH�
2� WHPSR� p� XPD� H[SHULrQFLD� IXQGDPHQWDO� GD� KXPDQLGDGH�� 'H� DFRUGR� FRP:KLWURZ����³QRVVD�H[SHULrQFLD�GLUHWD�GR�WHPSR�p�VHPSUH�GR�SUHVHQWH��H�QRVVD�LGpLD�GHOHVXUJH�GD�UHIOH[mR�VREUH�HVVD�H[SHULrQFLD�´�0DV��SDUD�TXH�WHQKDPRV�FRQVFLrQFLD�GR�WHPSRp�SUHFLVR�TXH�QRVVD�DWHQomR�VH�GHVORTXH�WDQWR�SDUD�R�SDVVDGR��TXDQWR�SDUD�DV�H[SHFWDWLYDVGR� IXWXUR�� $t� DOFDQoDPRV� D� H[SHULrQFLD� GD� GXUDomR�� (� D� YHUGDGHLUD� FRQVFLrQFLD� GRVIHQ{PHQRV�WHPSRUDLV�Vy�VH�UHDOL]D��QD�PHGLGD�HP�TXH�D�FULDQoD�SHUFHEH�TXH�DV�FRLVDV�DVXD� YROWD� WrP� UHODomR� HQWUH� VL� H� FRP� HOD� SUySULD�� R� TXH� Vy� VH� WRUQD� SRVVtYHO� FRP� RGHVHQYROYLPHQWR�GD�PHPyULD�

�� %(5*621��+��0DWpULD�H�PHPyULD��HQVDLR�VREUH�D�UHODomR�GR�FRUSR�FRP�R�HVStULWR��6mR�3DXOR��0DUWLQV)RQWHV��������� 3,$*(7��-��7KH�FKLOG¶V�FRQFHSWLRQ�RI�WLPH��/RQGUHV��5RXWOHGJH�	�.HJDQ�3DXO�������
�� :+,752:��*�-��2�WHPSR�QD�KLVWyULD��FRQFHSo}HV�GR�WHPSR�GD�SUp�KLVWyULD�DRV�QRVVRV�GLDV��5LR�GH-DQHLUR��-RUJH�=DKDU�(GLWRU��������3���



��

:KLWURZ� DVVLQDOD� TXH� ³R� VHQWLGR� GD�PHPyULD�� QD� FULDQoD�� HQYROYH� QmR� DSHQDVHYHQWRV� GH� VXD� SUySULD� H[SHULrQFLD�PDV�� QR� GHYLGR� WHPSR�� RXWURV� GD�PHPyULD� GH� VHXVSDLV� H�� SRU� ILP�� GD� KLVWyULD� GH� VHX�JUXSR� VRFLDO�� e� VRPHQWH� DRV� RLWR� DQRV� GH� LGDGH�� RXGHSRLV�� TXH� DV� UHODo}HV� GH� RUGHP� WHPSRUDO� �DQWHV� H� GHSRLV�� VmR� DVVRFLDGDV� FRP� DGXUDomR���� GH� PRGR� D� OHYDU� j� LGpLD� GH� XP� WHPSR� FRPXP� ~QLFR�� HP� TXH� WRGRV� RVDFRQWHFLPHQWRV�WrP�OXJDU�´�� (�p�EHP�PDLV�WDUGH�TXH�D�FULDQoD�GDV�VRFLHGDGHV�LQGXVWULDLVYDL�SHUFHEHU�TXH�R�WHPSR�LQGLFDGR�QR�UHOyJLR�p�DSHQDV�XPD�FRQYHQomR�
e�QR�VHLR�GD�IDPtOLD�TXH�VH�HQFRQWUDP�FRQFHQWUDGDV�DV�P~OWLSODV�WHPSRUDOLGDGHVGH�VHXV�PHPEURV��H�p� WDPEpP�R� ORFXV GH�GHILQLomR�GDV�H[SHFWDWLYDV�GDV�FULDQoDV��e�QDIDPtOLD�TXH�VH�HPSUHHQGH�R�SURFHVVR�GH�VRFLDOL]DomR�GR�WHPSR��FDGD�YH]�PDLV�GLYLGLGRFRP�D�HVFROD�H�FRP�DV�UHODo}HV�GH�WUDEDOKR��$�IDPtOLD��DSHVDU�GH�WRGDV�DV�WUDQVIRUPDo}HVSHODV�TXDLV�YrP�SDVVDQGR���DLQGD�KRMH�p�XP�OXJDU�SULYLOHJLDGR�GH�SURGXomR�H�UHSURGXomRGH� LQIRUPDo}HV�TXH�FRQVWLWXHP�KiELWRV��FRVWXPHV�H�FRPSRUWDPHQWRV�H�TXH�GHWHUPLQDPRV� PDWHULDLV� GH� PHPyULD� TXH� GHYHP� VHU� SUHVHUYDGRV� SDUD� RV� TXH� YLUmR�� 7DLVWUDQVIRUPDo}HV� VmR� HIHLWRV� GDV�PXGDQoDV� VRFLDLV�� H� VXD� DSUHQGL]DJHP� VH� Gi� QR� WHPSR�7HPSR�GH�OHPEUDU�H�WHPSR�GH�HVTXHFHU�
3RLV�DV�LQVWLWXLo}HV�OHPEUDP�H�HVTXHFHP��1R�kPELWR�GD�PHPyULD�LQVWLWXFLRQDO�OHPEUDU�H�HVTXHFHU�FRQVWLWXHP�GRLV�PRPHQWRV�GH�XP�~QLFR�H�PHVPR�PRYLPHQWR��3DUDTXH� GHWHUPLQDGDV� OHPEUDQoDV� DIORUHP� p� QHFHVViULR� TXH� RXWUDV� ILTXHP� DGRUPHFLGDV�FRQWLGDV�� VLOHQFLDGDV� RX� PHVPR� HVTXHFLGDV�� $� PHPyULD� p� VHOHWLYD�� $� LQVWLWXLomR�� QDPHGLGD�HP�TXH�UHWpP�R�TXH�LQWHUHVVD�D�VXD�UHSURGXomR��WDPEpP�WUDEDOKD�SRU�VHOHomR�

�� 2�FRQFHLWR�GH GXUDomR��GXUpH��IRL�DPSODPHQWH�HVWXGDGR�SRU�%HUJVRQ���������������HP�0DWpULD�H0HPyULD�H�QR�FRQMXQWR�GH�VXD�REUD��0HPyULD�SDUD�HOH�p�GXUDomR��$�GXUDomR�p�GHYLU���FRQWLQXLGDGH�HKHWHURJHQHLGDGH��H[SHULrQFLD�YLYLGD�H�H[SHULrQFLD�DPSOLDGD��$�GXUDomR�p�XP�GDGR�LPHGLDWR�GDFRQVFLrQFLD��e�PHPyULD��FRQVFLrQFLD�H�OLEHUGDGH��� :+,752:��*�-���RS��FLW���S����



��

$�QHXURILVLRORJLD�FRVWXPD�GLVWLQJXLU�D�PHPyULD�HP� WHUPRV�GH�GXUDomR�FXUWD�HORQJD�� 1mR� VH� WUDWD� DSHQDV� GH� HVWDEHOHFHU� GLIHUHQoDV� TXDQWLWDWLYDV�� PDV� HVSHFLDOPHQWHGLVWLQJXLU�SDUD�D�PHPyULD�GH�FXUWD�GXUDomR�R�WLSR�UL]RPiWLFR H�SDUD�D�GH�ORQJD�GXUDomR�RWLSR� DUERUHVFHQWH ���� 6HJXQGR� 'HOHX]H�� D� PHPyULD� GH� FXUWD� GXUDomR� FRPSUHHQGH� RHVTXHFLPHQWR�� FRPR�SURFHVVR��D�PHPyULD�GH�ORQJD�GXUDomR�UHIHUH�VH�jV�LQVWLWXLo}HV��(PVXDV� SDODYUDV�� ³D� PHPyULD� ORQJD� �IDPtOLD�� UDoD�� VRFLHGDGH� RX� FLYLOL]DomR�� GHFDOFD� HWUDGX]�� PDV� R� TXH� WUDGX]� FRQWLQXD� D� DJLU� QHOD�� j� GLVWkQFLD�� D� FRQWUDWHPSR�µLQWHPSHVWLYDPHQWH¶��QmR�LQVWDQWDQHDPHQWH�´
2� WHPSR�� QR� kPELWR� LQVWLWXFLRQDO�� p� SXOVDGR�� FRQWUDtGR�� ULWPDGR�� 7RGDLQVWLWXLomR�LQDXJXUD�XPD�IRUPD�GH�WHPSR���$�HVSHFLDOL]DomR�H�D�GLYLVmR�GR�WUDEDOKR�VmRUHVSRQViYHLV� SHOD� RUJDQL]DomR� GR� WHPSR� LQGXVWULDO�� $� WUDQVLomR� SDUD� D� VRFLHGDGHLQGXVWULDO� VXSXQKD� ³XPD� VHYHUD� UHHVWUXWXUDomR� GRV� KiELWRV� GR� WUDEDOKR� �� QRYDVGLVFLSOLQDV��QRYRV�LQFHQWLYRV�H�XPD�QRYD�QDWXUH]D�KXPDQD�VREUH�D�TXDO�SXGHVVHP�DWXDUHVVHV�LQFHQWLYRV�GH�PDQHLUD�HIHWLYD�´���
2�SURFHVVR�GH�LQGXVWULDOL]DomR�SDVVRX�WDPEpP�SRU�XP�LQYHVWLPHQWR�SROtWLFR�GRFRUSR� �� XPD� DQiWRPR�SROtWLFD� �� YLVDQGR� WUDQVIRUPDo}HV� HVSDoR�WHPSRUDLV��� (UDQHFHVViULR� IL[DU� R� WUDEDOKDGRU� j� PDTXLQDULD� QDVFHQWH�� 1R� HQWDQWR�� RV� VXSOtFLRV� WmRFRPXQV� DWp� D� PHWDGH� GR� VpFXOR� ;9,,,� YLQKDP� VHQGR� FULWLFDGRV� HP� WRGDV� DV� IUHQWHV�FODPDQGR�VH�SRU�XPD�MXVWLoD�TXH�SXQLVVH�VHP�VXSOtFLRV��RV�TXDLV�GHQRWDYDP�PXLWR�PDLVD� YLQJDQoD� GR� VREHUDQR� GR� TXH� D� FRUUHomR� GR� LQGLYtGXR�� ³2� VXSOtFLR� WRUQRX�VHUDSLGDPHQWH�LQWROHUiYHO�´

�� '(/(8=(��*�0LO�SODW{V��S������ &RPSUHHQGHU�R HVTXHFLPHQWR FRPR�SURFHVVR�SDUHFH�QRV�D�YLD�HQFRQWUDGD�SHOR�DXWRU��TXH�WDPEpP�pPHQFLRQDGD�SRU�1LHW]VFKH�H�SRU�)RXFDXOW��SDUD�D�SURGXomR�GH�QRYDV�IRUPDV�GH�VXEMHWLYDomR��TXHGL]HP�UHVSHLWR�j�FUtWLFD�GRV�VDEHUHV�LQVWLWXtGRV��WDQWDV�YH]HV�UHVSRQViYHLV�SRU�FULVWDOL]Do}HVVHFXODUHV��TXH�FRQGX]HP�FRPSRUWDPHQWRV�DUFDLFRV��KiELWRV�VHFXODUHV��SUHFRQFHLWRV��UHVVHQWLPHQWRV�$�QRVVR�YHU��WUDWD�VH�GD�VHOHomR�GRV�FRQWH~GRV�TXH�VH�TXHU�RX�QmR�UHWHU�FRPR�OHPEUDQoDV�H�QmR�GHHVTXHFLPHQWR��3RUTXH�SDUHFH�QRV�TXH�QmR�Ki�HVTXHFLPHQWR��R�TXH�Ki�p�D�UHFXSHUDomR�GHGHWHUPLQDGDV�OHPEUDQoDV��HP�GHWULPHQWR�GH�RXWUDV��2�WHPD�GR�HVTXHFLPHQWR�p�WUDWDGR�QR�FDStWXOR����� 7+203621��(�3��7LHPSR��GLVFLSOLQD�\�FDSLWDOLVPR��,Q��BBB��7UDGLFLyQ��UHYXHOWD�\�FRQVFLHQFLD�GHFODVH��HVWXGLRV�VREUH�OD�FULVLV�GH�OD�VRFLHGDG�SUHLQGXVWULDO� %DUFHORQD��(GLWRULDO�&UtWLFD��������3������ )28&$8/7��0��9LJLDU�H�SXQLU��QDVFLPHQWR�GD�SULVmR��3HWUySROLV��9R]HV�����������S�



��

(PERUD� R� VXSOtFLR� QmR� WLYHVVH� GHL[DGR� GH� H[LVWLU�� VHJXQGR� )RXFDXOW���� KRXYHXPD� SDVVDJHP� GD� FULPLQDOLGDGH� GH� VDQJXH� SDUD� D� FULPLQDOLGDGH� GH� IUDXGH�� QXPDFRPSOH[LGDGH� GH� PHFDQLVPRV� RQGH� ILJXUDYDP� ³R� GHVHQYROYLPHQWR� GD� SURGXomR�� RDXPHQWR� GDV� ULTXH]DV�� XPD� YDORUL]DomR� MXUtGLFD� H� PRUDO� PDLRU� GDV� UHODo}HV� GHSURSULHGDGH�� PpWRGRV� GH� YLJLOkQFLD� PDLV� ULJRURVRV�� XP� SROLFLDPHQWR� PDLV� HVWUHLWR� GDSRSXODomR�� WpFQLFDV� PDLV� EHP� DMXVWDGDV� GH� GHVFREHUWD�� GH� FDSWXUD�� GH� LQIRUPDomR�� RGHVORFDPHQWR�GDV�SUiWLFDV� LOHJDLV�p�FRUUHODWR�GH�XPD�H[WHQVmR�H�GH�XP�DILQDPHQWR�GDVSUiWLFDV�SXQLWLYDV�´
2�SRGHU�GLVFLSOLQDU� H[HUFH� YLJLOkQFLD� KLHUiUTXLFD�� FRQWtQXD� H� IXQFLRQDO�� JUDoDVDR� TXDO� FRQVWLWXL�VH� XP� VLVWHPD� LQWHJUDGR��$� YLJLOkQFLD� VH� H[HUFH� VREUH� RV� LQGLYtGXRV�PDV�R�SRGHU�IXQFLRQD�FRPR�XPD�PiTXLQD��TXH�QRUPDOL]D�H�WRPD�SRU�UHIHUrQFLD�XP�FRUSRGH� OHLV�TXH�SUHFLVDP�VHU�PHPRUL]DGDV����$TXL�QmR� VH� IDOD� DSHQDV�GD� LQVWLWXLomR�SULVmR�PDV�GH�XP�FRQMXQWR�GH�LQVWLWXLo}HV�TXH�HPHUJHP�GHQWUR�GR�PRGHOR�FKDPDGR�SDQySWLFR�
$�RUJDQL]DomR�GDV� LQVWLWXLo}HV�GLVFLSOLQDUHV�� TXH� IRUWDOHFHUDP�VH� GHVGH�R� ILQDOGR�VpFXOR�;9,,,����KRVStFLRV��DVLORV��PDQLF{PLRV��SULV}HV��FRQYHQWRV��LQWHUQDWRV��YDOLD�VHGH�XP�FRQMXQWR�GH�PHLRV�TXH� WRUQDUDP�SRVVtYHO�D�VXD�DGPLQLVWUDomR��1HVVH�VHQWLGR��DVURWLQDV�GD�YLGD�LQVWLWXFLRQDO�VmR�HVWDEHOHFLGDV��GHYHP�VHU�FXPSULGDV��FRP�R�ULJRU�TXH�RVGLIHUHQWHV� HVWDEHOHFLPHQWRV� LPS}HP�� H� TXH�PXGDP� QR� WHPSR� H� QR� HVSDoR�� QmR� VHP� RFXVWR�GH�OXWDV��UHVLVWrQFLDV��GHVYLRV�(VWD�HVSpFLH�GH�PiTXLQD��HP�SHUPDQHQWH�PRYLPHQWR��p�HQFDUUHJDGD�GH�IL[DU�DVUHJUDV�LQVWLWXFLRQDLV�QD�YLGD�GR�WUDEDOKDGRU��GR�DOXQR��GR�SULVLRQHLUR��GR�ORXFR��GR�GRHQWHFRPXP�� GR� VROGDGR�� 3DUD� TXH� D� LQVWLWXLomR� DWXH�� WRGD� XPD� PHPyULD� p� FRORFDGD� HPIXQFLRQDPHQWR��FRPR�XP�PHPHQWR��XP�OHPEUD�WH�GDV�WXDV�REULJDo}HV�H�GRV�WHXV�OLPLWHV�)RXFDXOW�DVVLQDOD�TXH��³QD�RILFLQD��QD�HVFROD��QR�H[pUFLWR�IXQFLRQD�FRPR�UHSUHVVRUD�WRGDXPD PLFURSHQDOLGDGH� GR� WHPSR� �DWUDVRV�� DXVrQFLDV�� LQWHUUXSomR� GDV� WDUHIDV�´�� RQGH� D

�� ,ELG���S������� )28&$8/7��0��2S��FLW��3����



��

UHJXODULGDGH�p�XPD�UHJUD��(VSHUD�VH�TXH�R�DOXQR�VHMD�FDSD]�GH�DSUHQGHU�DV�OLo}HV��GHQWURGH� GHWHUPLQDGRV� SHUtRGRV� GH� WHPSR�� TXH� R� RSHUiULR� SURGX]D� GH� DFRUGR� FRP� DV� UHJUDVHVWDEHOHFLGDV��TXH�R�VROGDGR�HVWHMD�DSWR�D�PDQHMDU�DGHTXDGDPHQWH�R�IX]LO��HWF�(��SDUD�DYDOLi�ORV��D�WpFQLFD�GR�H[DPH�p�XPD�LQRYDomR�TXH�VH�LQVWLWXL��XPD�YH]TXH� HVWH� HVWDEHOHFH� XP� FRQWUROH� QRUPDOL]DQWH�� XPD� YLJLOkQFLD� TXH� SHUPLWH� QmR� DSHQDVTXDOLILFDU�� PDV� FODVVLILFDU� H� SXQLU�� � ³$� HVFROD� WRUQD�VH� R� ORFDO� GH� HODERUDomR� GH� XPDSHGDJRJLD�� (�� GR� PHVPR� PRGR� FRPR� R� SURFHVVR� GR� H[DPH� KRVSLWDODU� SHUPLWLX� DOLEHUDomR�HSLVWHPROyJLFD�GD�PHGLFLQD��D�HUD�GD�HVFROD�³H[DPLQDWyULD´�PDUFRX�R�LQtFLR�GHXPD�SHGDJRJLD�TXH�IXQFLRQD�FRPR�FLrQFLD�´���
2� DQHO� FLUFXODU� GD� SULVmR� EHQWKDQLDQD�� HVWHQGH�VH� D� WRGDV� DV� LQVWLWXLo}HVH[LVWHQWHV�� 2� SULQFtSLR� GD� YLVLELOLGDGH� p� LPSRVWR� DRV� TXH� VH� VXEPHWHP� DR� SRGHU�� $VXMHLomR�VH�ID]�SHOR�IDWR�GH�VHU�YLVWR�VHP�FHVVDU��$�YLVLELOLGDGH�p�WDPEpP�XPD�DUPDGLOKD�'HVVD� IRUPD�� R� SULVLRQHLUR� QmR� SUHFLVD� VHU� QHFHVVDULDPHQWH� VXEPHWLGR� j� IRUoD� SDUD� WHUERP�FRPSRUWDPHQWR��p�R�FDVR�WDPEpP�GR�ORXFR�TXH�GHYH�VH�PDQWHU�FDOPR��GR�RSHUiULRTXH� GHYH� SURGX]LU�� GR� DOXQR� TXH� GHYH� HVWXGDU�� GR� GRHQWH� TXH� SUHFLVD� REVHUYDU� DVUHFRPHQGDo}HV� GR� PpGLFR�� 7RGR� DTXHOH� TXH� VH� HQFRQWUD� VXEPHWLGR� D� XP� FDPSR� GHYLVLELOLGDGHV�DWHVWD�D�HILFiFLD�GR�SRGHU��³WRUQD�VH�R�SULQFtSLR�GH�VXD�SUySULD�VXMHLomR´�
(P�XP�FRQWR�LQWLWXODGR�1D�FRO{QLD�SHQDO��.DIND�GHVFUHYH�D�XWLOL]DomR�GH�XPDDSDUHOKR�GH�SXQLomR TXH� IXQFLRQD� FRPR�XPD�FDPD��RQGH�R� FRQGHQDGR�p� FRORFDGR�QX�HQWUH�XP�GHVHQKDGRU�H�XP�UDVWHOR��XPD�JUDGH�GH�GHQWHV�GH�IHUUR�TXH�VHUYH�SDUD�DSODLQDUXPD� VXSHUItFLH�� QR� FDVR�� R� FRUSR� GR� FRQGHQDGR��$�PiTXLQD� WHP� D� IXQomR� GH� H[HFXWDUXPD�VHQWHQoD��³2�PDQGDPHQWR�TXH�R�FRQGHQDGR�LQIULQJLX�p�HVFULWR�QR�VHX�FRUSR�FRP�RUDVWHOR��1R�FRUSR�GHVWH�FRQGHQDGR��SRU�H[HPSOR���R�RILFLDO�>TXH�PRVWUDYD�HQYDLGHFLGR�RDSDUHOKR�SDUD�XP�YLVLWDQWH�GD�FRO{QLD@�DSRQWRX�SDUD�R�KRPHP���VHUi�JUDYDGR��+RQUD�R�WHX

�� )28&$8/7��0��9LJLDU�H�SXQLU��S������� ³2 3DQySWLFR p�XPD�PiTXLQD�GH�GLVVRFLDU�R�SDU YHU�VHU�YLVWR��QR�DQHO�SHULIpULFR��VH�p�WRWDOPHQWH�YLVWR�VHP�QXQFD�YHU��QD�WRUUH�FHQWUDO��Yr�VH�WXGR��VHP�QXQFD�VHU�YLVWR�´�������³2�3DQySWLFR ����p�R�GLDJUDPDGH�XP�PHFDQLVPR�GH�SRGHU�OHYDGR�j�VXD�IRUPD�LGHDO�´��,Q��)28&$8/7��0��2S��FLW���S������H�����



��

VXSHULRU�´� $� VHQWHQoD� ³HOH� YDL� H[SHULPHQWi�OD� HP� VXD� SUySULD� FDUQH´��� 0DV�� R� FRQWRWHUPLQD�FRP�R�RILFLDO� VHQGR�H[HFXWDGR�SHOD�PiTXLQD�OHL�LQVWLWXLomR��TXH�HOH� VDELD�HVWDUFRP�RV�GLDV�FRQWDGRV��WHQGR�VLGR�HVSRQWDQHDPHQWH�VHX�~OWLPR�XVXiULR�2�GRFXPHQWR�OHL�p�PHPyULD�H�VH�LQVFUHYH�QR�FRUSR��(VWD�KLVWyULD�LOXVWUD��QR�VHXH[SUHVVLRQLVPR�� DV� UHODo}HV� HQWUH� D� PHPyULD� H� D� LQVWLWXLomR�� HP� GXDV� YHUWHQWHV�� $SULPHLUD�YHUWHQWH�GL]�UHVSHLWR�jV�Mi�PHQFLRQDGDV�LQVWLWXLo}HV�GLVFLSOLQDUHV��TXH�IXQFLRQDPHP� HVSDoR� IHFKDGR�� WDPEpP� FRQKHFLGDV� SRU� LQVWLWXLo}HV� WRWDLV�� FRQIRUPH� D� YLVmR� GH(UYLQJ�*RIIPDQ��� $� WHQGrQFLD�DR� IHFKDPHQWR p�XP� WUDoR�FRPXP�jV� LQVWLWXLo}HV��PDV�DOJXPDV� VmR� PDLV� IHFKDGDV� TXH� RXWUDV�� H� LPSOLFDP� SURLELomR� j� VDtGD� SDUD� R� PXQGRH[WHULRU��DWUDYpV�GH�³SRUWDV�IHFKDGDV��SDUHGHV�DOWDV��DUDPH�IDUSDGR��IRVVRV��iJXD��IORUHVWDVRX�SkQWDQRV´����FRQIRUPH�D�FODVVLILFDomR�GH�*RIIPDQ�2�H[HUFtFLR���PDQHLUD�GH�RUGHQDU�R�WHPSR���p�XPD�RXWUD�WpFQLFD�GLVFLSOLQDU��GHRULJHP� UHOLJLRVD�� TXH� YLVD� D� FRQTXLVWD� GD� VDOYDomR�� DVVLP� QD� 7HUUD� FRPR� QR� &pX�6HJXQGR� )RXFDXOW���� HVWD� WpFQLFD�� SRVWHULRUPHQWH� WRUQDGD� HVWULWDPHQWH� GLVFLSOLQDU�� ³pHQFRQWUDGD�QDV�SUiWLFDV�PLOLWDUHV��UHOLJLRVDV��XQLYHUVLWiULDV���jV�YH]HV�ULWXDO�GH�LQLFLDomR�FHULP{QLD� SUHSDUDWyULD�� HQVDLR� WHDWUDO�� SURYD�³� � $� VHULDomR� GR� WHPSR�� TXH� VH� WRUQDLQLFLiWLFR��SURJUHVVLYR��WHQGH�D�FODVVLILFDU�RV�LQGLYtGXRV�GH�DFRUGR�FRP�R�VHX�SHUFXUVR�QDVVpULHV��)RXFDXOW�H[SOLFD���³$�FRORFDomR�HP�VpULH�GDV�DWLYLGDGHV�VXFHVVLYDV�SHUPLWH� WRGRXP�LQYHVWLPHQWR�GD�GXUDomR�SHOR�SRGHU´��R�TXH�DXPHQWDYD�D�SRVVLELOLGDGH�GH�FRQWUROH�H
�� .$).$��)� 1D�FRO{QLD�SHQDO��6mR�3DXOR��3D]�H�7HUUD��������3�����&ROHomR�/HLWXUD��(VWH�FRQWR�IRLHVFULWR�RULJLQDOPHQWH�HP�������� *2))0$1��(UYLQJ��0DQLF{PLRV��SULV}HV��FRQYHQWRV��6mR�3DXOR��3HUVSHFWLYD�����������S��� *RIIPDQ� FODVVLILFD� DV LQVWLWXLo}HV� WRWDLV HP� �� DJUXSDPHQWRV�� D� VDEHU�� ��� ³LQVWLWXLo}HV� FULDGDV� SDUDFXLGDU�GH�SHVVRDV�TXH��VHJXQGR�VH�SHQVD��VmR�LQFDSD]HV�H�LQRIHQVLYDV��QHVVH�FDVR�HVWmR�DV�FDVDV�SDUD�FHJRV�YHOKRV�� yUImRV� H� LQGLJHQWHV´����� ³ORFDLV� HVWDEHOHFLGRV� SDUD� FXLGDU� GH� SHVVRDV� FRQVLGHUDGDV� LQFDSD]HV� GHFXLGDU�GH� VL�PHVPDV� H� TXH� VmR� WDPEpP�XPD� DPHDoD� j� FRPXQLGDGH�� HPERUD�GH�PDQHLUD�QmR�LQWHQFLRQDO�VDQDWyULRV�SDUD�WXEHUFXORVRV��KRVSLWDLV�SDUD�GRHQWHV�PHQWDLV�H�OHSURViULRV´����� LQVWLWXLomR�RUJDQL]DGD�³SDUDSURWHJHU�D�FRPXQLGDGH�FRQWUD�SHULJRV�LQWHQFLRQDLV��H�R�EHP�HVWDU�GDV�SHVVRDV�DVVLP�LVRODGDV�QmR�FRQVWLWXL�RSUREOHPD� LPHGLDWR�� FDGHLDV�� SHQLWHQFLiULDV�� FDPSRV� GH�SULVLRQHLURV� GH�JXHUUD�� FDPSRV� GH� FRQFHQWUDomR´���� ³LQVWLWXLo}HV� HVWDEHOHFLGDV� FRP� D� LQWHQomR� GH� UHDOL]DU� GH� PRGR� PDLV� DGHTXDGR� DOJXPD� WDUHID� GHWUDEDOKR�� H� TXH� VH� MXVWLILFDP� DSHQDV� DWUDYpV� GH� WDLV� IXQGDPHQWRV� LQVWUXPHQWDLV�� TXDUWpLV�� QDYLRV�� HVFRODVLQWHUQDV��FDPSRV�GH�WUDEDOKR��FRO{QLDV�H�JUDQGHV�PDQV}HV��GR�SRQWR�GH�YLVWD�GRV�TXH�YLYHP�QDV�PRUDGLDVGH� HPSUHJDGRV�´�� ����³HVWDEHOHFLPHQWRV� GHVWLQDGRV� D� VHUYLU� GH� UHI~JLR� GR�PXQGR�� HPERUD�PXLWDV� YH]HVVLUYDP� WDPEpP� FRPR� ORFDLV� GH� LQVWUXomR� SDUD� RV� UHOLJLRVRV�� HQWUH� RV� H[HPSORV� GH� WDLV� LQVWLWXLo}HV�� pSRVVtYHO�FLWDU�DEDGLDV��PRVWHLURV��FRQYHQWRV�H�RXWURV�FODXVWURV��(VWD�FODVVLILFDomR�GH�LQVWLWXLo}HV�WRWDLV�QmRp�FODUD�RX�H[DXVWLYD��QHP�WHP�XVR�DQDOtWLFR�LPHGLDWR��PDV�Gi�XPD�GHILQLomR�LQLFLDO�GH�LQVWLWXLo}HV�WRWDLV�³�
�� )28&$8/7��0���RS��FLW���S����



��

GH�LQWHUYHQomR��D�FDGD�PRPHQWR�GR�WHPSR��$VVLP�p�TXH�³UHFROKH�VH�D�GLVSHUVmR�WHPSRUDOSDUD� OXFUDU� FRP� LVVR� H� FRQVHUYD�VH�R�GRPtQLR�GH�XPD�GXUDomR�TXH� HVFDSD��2�SRGHU� VHDUWLFXOD�GLUHWDPHQWH�VREUH�R�WHPSR�´
$V� GLVFLSOLQDV� TXH� DQDOLVDP� R� HVSDoR�� TXH� GHFRPS}HP� H� UHFRPS}HP� DVDWLYLGDGHV�� GHYHP� VHU� WDPEpP� FRPSUHHQGLGDV� FRPR� DSDUHOKRV� SDUD� DGLFLRQDU� HFDSLWDOL]DU�R� WHPSR��7RGR�R� ULJRU� GR� WHPSR� LQGXVWULDO� p� XPD�KHUDQoD�GDV� FRPXQLGDGHVUHOLJLRVDV�TXH�� GXUDQWH� JUDQGH� SDUWH� GR� VpFXOR�;,;�IRUDP� FRQYRFDGDV� SDUD� DX[LOLDU� QRWUDEDOKR� GDV� RILFLQDV�� FRP� R� REMHWLYR� GH� � GLVFLSOLQDU� D� SRSXODomR� RSHUiULD�� 'Dt� VHUHPFRQKHFLGDV� FRPR� IiEULFDV�FRQYHQWRV�� FRQWUD� DV� TXDLV� LQ~PHUDV� YH]HV� VH� OHYDQWDUDP� RVRSHUiULRV��HP�VXD�OXWD�H[LVWHQFLDO��$�FRQWULEXLomR�GD�,JUHMD�SDUD�D�LQGXVWULDOL]DomR�VH�GiGH� WUrV�PDQHLUDV��GH�DFRUGR�FRP�3HUURW���� ���� OHYDU�DR� WUDEDOKR�DV�SRSXODo}HV�SREUHV� HGHOLQT�HQWHV�� FULDQoDV� H�PXOKHUHV�� ���� IRUQHFHU� VXSHUYLVRUHV�� ³QHVVD� IDVH� GH� GLVFLSOLQDSDQ�ySWLFD�� TXH� UHTXHU� ROKRV� YLJLODQWHV´�� ���� ³SUHVWDU�VH� j� IDVH� GH� H[SHULPHQWDomRWpFQLFD´�
2� PRGHOR� GD� GLVFLSOLQD�� FRQIRUPH� Mi� PHQFLRQDGR�� VH� DWXDOL]RX� HP� WRGDV� DVLQVWLWXLo}HV� H[LVWHQWHV�� GHVGH� R� ILP� GR�$QWLJR�5HJLPH�� QmR� DSHQDV� QD� )UDQoD��PDV� QD,QJODWHUUD��QD�6XtoD�H�QRV�(VWDGRV�8QLGRV��(VVD�DILUPDWLYD�p� LOXVWUDGD�SRU�)RXFDXOW��HPXPD�GDV�&RQIHUrQFLDV�UHDOL]DGDV�QR�%UDVLO��HP���������$R�IDODU�VREUH�R�SDQRSWLVPR�H�VHXIXQFLRQDPHQWR� FRWLGLDQR� QDV� LQVWLWXLo}HV�� SURS}H� DR� S~EOLFR� TXH� DGLYLQKDVVH� GH� TXHLQVWLWXLomR�WUDWDYD�VH��D�SDUWLU�GD�OHLWXUD�GR�UHJXODPHQWR�GH�XPD�GHWHUPLQDGD�LQVWLWXLomR�TXH�H[LVWLX�QD�)UDQoD��HP�PHDGRV�GR�VpFXOR�SDVVDGR��'L]LD�HOH�TXH�VH�WUDWDYD�GH�XPD
³LQVWLWXLomR�FRP�����SHVVRDV�TXH�QmR�HUDP�FDVDGDV�H�GHYLDP�OHYDQWDU�VH� WRGDVDV�PDQKmV�jV�FLQFR�KRUDV��¬V�FLQFR�H�FLQT�HQWD�GHYHULDP�WHU�WHUPLQDGR�GH�ID]HU

�� 3(5527��0��2V�RSHUiULRV�H�DV�PiTXLQDV�QD�)UDQoD�GXUDQWH�D�SULPHLUD�PHWDGH�GR�VpFXOR�;,;��,Q��BBB�2V�H[FOXtGRV�GD�KLVWyULD��RSHUiULRV��PXOKHUHV�H�SULVLRQHLURV��6mR�3DXOR��3D]�H�7HUUD��������3�������
�� $V�&RQIHUrQFLDV�IRUDP�UHDOL]DGDV�QD�3RQWLItFLD�8QLYHUVLGDGH�&DWyOLFD�GR�5LR�GH�-DQHLUR��HQWUH����H���GH�PDLR�GH�������H�IRUDP�SXEOLFDGDV�GH�IRUPD�FRPSOHWD�HP�������$QWHV�GLVVR��RV�WH[WRV�GHVVDV&RQIHUrQFLDV�IRUDP�SXEOLFDGRV�QRV�&DGHUQRV�GD�38&��HP�YiULDV�HGLo}HV��2�WH[WR�RULJLQDO��GHQRPLQDGR/D�9pULWp�HW�OHV�IRUPHV�MXULGLTXHV���HVWi�SXEOLFDGR�HP�'LWV�HW�eFULWV��3DULV��*DOOLPDUG��������7�,,�S���������



��

D� WRLOHWWH� D� FDPD� H� WHU� WRPDGR� R� FDIp�� jV� VHLV� KRUDV� FRPHoDYD� R� WUDEDOKRREULJDWyULR��TXH�WHUPLQDYD�jV�RLWR�H�TXLQ]H�GD�QRLWH��FRP�XPD�KRUD�GH�LQWHUYDORSDUD� R� DOPRoR�� jV� RLWR� H� TXLQ]H�� MDQWDU�� RUDomR� FROHWLYD�� R� UHFROKLPHQWR� DRVGRUPLWyULRV� HUD� jV� QRYH� KRUDV� HP� SRQWR�� 2� GRPLQJR� HUD� XP� GLD� HVSHFLDO�� RDUWLJR� FLQFR� GR� UHJXODPHQWR� GHVWD� LQVWLWXLomR� GL]LD�� ³4XHUHPRV� JXDUGDU� RHVStULWR� TXH� R� GRPLQJR� GHYH� WHU�� LVWR� p�� GHGLFi�OR� DR� FXPSULPHQWR� GR� GHYHUUHOLJLRVR� H� DR� UHSRXVR�� (QWUHWDQWR�� FRPR� R� WpGLR� QmR� GHPRUDULD� D� WRUQDU� RGRPLQJR�PDLV� FDQVDWLYR� GR� TXH� RV� RXWURV� GLDV� GD� VHPDQD�� GHYHUmR� VHU� IHLWRVH[HUFtFLRV�GLIHUHQWHV��GH�PRGR�D�SDVVDU�HVVH�GLD�FULVWm�H�DOHJUHPHQWH¶��GH�PDQKm�H[HUFtFLRV�UHOLJLRVRV��HP�VHJXLGD�H[HUFtFLRV�GH�OHLWXUD�H�GH�HVFULWD�H�ILQDOPHQWHUHFUHDomR�jV�~OWLPDV�KRUDV�GD�PDQKm��j�WDUGH��FDWHFLVPR��DV�YpVSHUDV��H�SDVVHLRGHSRLV�GDV�TXDWUR�KRUDV��VH�QmR�IL]HVVH�IULR��&DVR�IL]HVVH�IULR��OHLWXUD�HP�FRPXP�2V�H[HUFtFLRV�UHOLJLRVRV�H�D�PLVVD�QmR�HUDP�DVVLVWLGRV�QD�LJUHMD�SUy[LPD�SRUTXHLVVR� SHUPLWLULD� DRV� SHQVLRQLVWDV� GHVWH� HVWDEHOHFLPHQWR� WHUHP� FRQWDWR� FRP� RPXQGR�H[WHULRU��DVVLP��SDUD�TXH�QHP�PHVPR�D�LJUHMD�IRVVH�R�OXJDU�RX�R�SUHWH[WRGH� XP� FRQWDWR� FRP� R�PXQGR� H[WHULRU�� RV� VHUYLoRV� UHOLJLRVRV� WLQKDP� OXJDU� HPXPD�FDSHOD�FRQVWUXtGD�QR�LQWHULRU�GR�HVWDEHOHFLPHQWR�� ������2V�ILpLV�GH�IRUD�QmRHUDP� VHTXHU� DGPLWLGRV�� 2V� SHQVLRQLVWDV� Vy� SRGLDP� VDLU� GR� HVWDEHOHFLPHQWRGXUDQWH� RV� SDVVHLRV� GH� GRPLQJR�� PDV� VHPSUH� VRE� D� YLJLOkQFLD� GR� SHVVRDOUHOLJLRVR�������>TXH@�JDUDQWLD�QmR�Vy�R�FRQWUROH�GR�WUDEDOKR�H�GD�PRUDOLGDGH��PDVWDPEpP�R� FRQWUROH� HFRQ{PLFR�� (VVHV� SHQVLRQLVWDV� QmR� UHFHELDP� VDOiULRV��PDVXP�SUrPLR� �� XPD� VRPD�JOREDO� HVWLSXODGD� HQWUH���� H���� IUDQFRV� SRU� DQR� �� TXHVRPHQWH� OKHV� HUD� GDGR� QR� PRPHQWR� HP� TXH� VDtDP�� ������ 2� VLOrQFLR� OKHV� HUDLPSRVWR�VRE�SHQD�GH�H[SXOVmR���
$SyV�D�OHLWXUD�GR�GRFXPHQWR��)RXFDXOW�UHYHOD�GH�TXH�LQVWLWXLomR�WUDWDYD�VH��(UDGH�XPD�IiEULFD��FRPR�SRGHULD�VHU�TXDOTXHU�RXWUD�LQVWLWXLomR��2�LPSRUWDQWH�p�FRQKHFHUPRVR�PRGR� GH� IXQFLRQDPHQWR� GHVVDV� LQVWLWXLo}HV� H� FRPR� VH� FRPXQLFDP� GHQWUR� GDV� UHGHVVRFLDLV�GH�SRGHU��DVVHJXUDQGR�FRP�LVVR�XP�FHUWR�RUGHQDPHQWR�QDV�IRUPDo}HV�VRFLDLV��$IXQomR�SXUD�� TXH� p� IRUPDOL]DGD� QHVVDV� LQVWLWXLo}HV�� p� GLVFLSOLQDU��1mR� LPSRUWD� WDQWR� RVFRUSRV�TXH�SDVVDP�QDV�LQVWLWXLo}HV��PDV�DV�IXQo}HV�GH�HGXFDU��GH�WUDWDU�H�GH�FRUULJLU�WDLVFRUSRV��3RUTXH�D�HVFROD�HGXFD�RV�FRUSRV��TXH� VHUmR�HQYLDGRV�SDUD�D� IiEULFD�� D� LJUHMD��RKRVSLWDO��R�DVLOR��HWF�
(VVD� IXQomR� UHSURGXWRUD�� TXH� VH� UHSHWH� HP� YiULDV� LQVWkQFLDV�� p� SURGXWRUD� GHPHPyULDV��(� D�PHPyULD� LQVWLWXFLRQDO� p� HVVH� MRJR� QXQFD� DFDEDGR� HQWUH� R� LQVWLWXtGR� H� RLQVWLWXLQWH���7DO�PHPyULD�SRGH�VHU�SHQVDGD�HP�GXDV�LQVWkQFLDV������XPD�PHPyULD�KiELWR�TXH� GHYH� IL[DU� FRPSRUWDPHQWRV� H� FRQGXWDV� H� ���� XPD� PHPyULD�DUTXLYR�� Mi� TXH

�� )28&$8/7��0� $�YHUGDGH�H�DV�IRUPDV�MXUtGLFDV��5LR�GH�-DQHLUR��1$8�HG���������3����������



��

GHWHUPLQDGDV� UHJUDV� H� LQIRUPDo}HV� GHYHP� VHU� FRQVWDQWHPHQWH� UHFXSHUDGDV�� SDUD� DPDQXWHQomR�GH�GHWHUPLQDGD�RUGHP�YLJHQWH�
(VVH� SURFHVVR� GH� LQWHJUDomR� GH� IRUoDV� GLIXVDV� p� WDPEpP� XP� SURFHVVR� GHGLIHUHQFLDomR��6H�QmR�KRXYHVVH�XP�HVSDoR�GH�UHVLVWrQFLD��H�VH�QmR�KRXYHVVH�XP�³KLDWR´QHVVD�LQWHJUDomR��WRUQDQGR�D�SDUFLDO��MDPDLV�KDYHULD�D�PXGDQoD�QDV�LQVWLWXLo}HV��$V�IRUoDVGH� UHVLVWrQFLD� HVWmR� VHPSUH� HP� DomR�� HP� GHYLU� SHUPDQHQWH�� � +i� XPD� IUDQMD� GHYLUWXDOLGDGH�TXH�DEUH�HVSDoR�SDUD�R�QRYR�H�PXLWDV�YH]HV�FRUUyL�SRU�GHQWUR�DV�LQVWLWXLo}HV�
8PD�VHJXQGD�YHUWHQWH�QRV�UHPHWH�SDUD�DV�VRFLHGDGHV�GLWDV�SULPLWLYDV��RQGH�D�OHLVH� LQVFUHYH�QR�FRUSR��FRPR�PHPyULD�H�SURGXomR�GH� LGHQWLGDGH��3URGX]LU�XPD�PHPyULDQR�SUySULR�FRUSR�VLJQLILFD�SURGX]LU�KiELWRV��FRPSRUWDPHQWRV�QRUPDWL]DGRV��$�LQVWLWXLomRGRV� ULWRV� GH� SDVVDJHP�� VHJXQGR� &ODVWUHV���� WHP� D� IXQomR� GH� RUGHQDU� D� YLGD� VRFLDO� HUHOLJLRVD�GD�FRPXQLGDGH�H�XWLOL]D�R�FRUSR�GRV�LQLFLDGRV��ORFDO�GH�LQVFULomR�GR�WHPSR��³GRWUDoR�GH�XPD�SDVVDJHP��D�GHWHUPLQDomR�GH�XP�GHVWLQR´��1RV�ULWRV�GH�LQLFLDomR�GRV�tQGLRV0DQGDQ�� DVVLVWLGRV� SRU� &DWOLQ� H� UHODWDGRV� SRU� &ODVWUHV�� R� FRUSR� p� VXEPHWLGR� j� WRUWXUDULWXDO��FRP�³UHFXUVRV�GH�FUXHOGDGH´�
2�VRIULPHQWR�p�DFHLWR�FRP�SDVVLYLGDGH�H��GLDQWH�GD�GRU�SHOR�FRUSR�SHUIXUDGR�H�DFDUQH� UDVJDGD�� Ki� DSHQDV� R� VLOrQFLR� GRV� MRYHQV� LQLFLDGRV� RX� R� GHVPDLR�� ³8P� KRPHPLQLFLDGR�p�XP�KRPHP�PDUFDGR´��$SyV�R�ULWR��R�TXH�ILFD�FRPR�FLFDWUL]�p�R�PHPHQWR��³pVXP�GRV�QRVVRV�H�QmR�WH�HVTXHFHUiV�GLVVR´��2�VHJUHGR�SHUSHWUDGR�QRV�ULWXDLV�GH�LQLFLDomR�pXPD� PHPyULD� GHILQLWLYDPHQWH� PDUFDGD� QD� VXSHUItFLH� GRV� FRUSRV�� e� D� PDUFD� GD� OHLSULPLWLYD�TXH�� VHJXQGR�&ODVWUHV���� ³DILUPD�D� UHFXVD�GD� VRFLHGDGH�SULPLWLYD� HP�FRUUHU� RULVFR�GD�GLYLVmR���´�2�LPSXOVR�TXH�PRYH�RV�MRYHQV�LQLFLDGRV�VHULD�D�ILGHOLGDGH�j�OHL�WULEDO��TXH� p� WDPEpP� D� PDUFD� GD� LJXDOGDGH�� PDV� DLQGD� XPD� FRQMXUDomR� GR� (VWDGR�� FXMD� OHLSURPRYH�D�GHVLJXDOGDGH�

�� &/$675(6��3��$�VRFLHGDGH�FRQWUD�R�HVWDGR��SHVTXLVDV�GH�DQWURSRORJLD�SROtWLFD��5LR�GH�-DQHLUR�)UDQFLVFR�$OYHV�����������S�
�� ,ELG���S������



��

(VVD�HVSpFLH�GH�VHUYLGmR�YROXQWiULD�VHULD��VHJXQGR�&ODVWUHV��D�VRFLHGDGH�FRQWUD�R(VWDGR��$V�PDUFDV�ULWXDLV�GD�LQLFLDomR�FRQVWLWXHP�XP�³REVWiFXOR�DR�HVTXHFLPHQWR´��(VVDSHGDJRJLD� GD� OHL� GLWDGD� QRV� FRUSRV� FRQVWLWXL� D� FRQMXUDomR� GR�(VWDGR�� FRPR� DPHDoD� GDLQVWLWXLomR� GH� XP� SRGHU� VHSDUDGR� GD� VRFLHGDGH� SULPLWLYD�� ³XPD� SURLELomR� jGHVLJXDOGDGH´��XPD�YH]��TXH�WRGRV�VH�VXEPHWHP�DRV�PHVPRV�ULWXDLV�LQLFLDWyULRV�H�DVVLPVH�WRUQDP�LJXDLV�
$�YHUGDGH�VH�Gi�QR�WHPSR�H�R�WHPSR�p�SRUWDGRU�GDV�PHWDPRUIRVHV�SHODV�TXDLV�DVVRFLHGDGHV� VH� GLIHUHQFLDP�� 1R� SODQR� GRV PLWRV�� QRV� GHSDUDPRV� FRP� XPD� KLVWyULDYHUGDGHLUD�� RFRUULGD� QRV� SULPyUGLRV� GR� WHPSR� H� TXH� VHUYH� GH� PRGHOR� SDUD� RFRPSRUWDPHQWR�GRV�KRPHQV��1mR�VH�WUDWD�GH�XPD�YHUGDGH�KLVWyULFD��PDV�GH�XPD�YHUGDGHDQWHULRU�j�KLVWyULD��8P�IDWR�YHUGDGHLUR�IXQGDPHQWD�XPD�FUHQoD��XP�FRPSRUWDPHQWR�TXH�GHVGH�HQWmR�VH�UHSHWH�QXP�ULWPR�UHJXODU�QR�kPELWR�KLVWyULFR�
1HVVH�VHQWLGR�R�PLWR�GH�TXH� WXGR�QR�XQLYHUVR�GH� WHPSRV�HP�WHPSRV�UHWRUQD�pPXLWR�DQWLJR�H�UHPRQWD��VHJXQGR�(OLDGH����jV�VRFLHGDGHV�DUFDLFDV��2�FLFOR�GDV�UHSHWLo}HVp�GHILQLGR�QRV�PLWRV�FRVPRJ{QLFRV�H�GH�RULJHP��TXH�SURFXUDP�H[SOLFDU�D�RUJDQL]DomR�GRFRVPRV��TXDQGR�R�KRPHP�VDL�HP�EXVFD�GD�RUGHP�H�GD�GRPHVWLFDomR�GR�DFDVR��$�PLVVmRGRV�PLWRV�p�WUDQVPLWLU��SHOD�LPDJLQDomR��DV�H[SHULrQFLDV�IXQGDPHQWDLV��D�FULDomR��D�YLGD�HD�PRUWH�
1D�PHGLGD� HP� TXH� HVWHMD� YLYR�� R� PLWR� p� XP� UHDWXDOL]DGRU� GR� DFRQWHFLPHQWRRULJLQDO�DR�TXDO�VH�UHIHUH��H�DVVLP�VHUi�VHQWLGR�SHOR�LQGLYtGXR�H�SHOD�FROHWLYLGDGH��0LWR�HUHDOLGDGH�PXLWDV�YH]HV�VH�FRQIXQGHP��$R�FRQWUiULR�GR�TXH�FRVWXPDPRV�SHQVDU��R�KRPHPPRGHUQR�� WDPEpP�VH�GHSDUD�FRP�XPD�PLWRORJLD�DEXQGDQWH��DWXDOL]DGD�HP�VtPERORV�H

�� (/,$'(��0��2�VDJUDGR�H�R�SURIDQR��D�HVVrQFLD�GDV�UHOLJL}HV��6mR�3DXOR��0DUWLQV�)RQWHV��������� (/,$'(��0� 2�PLWR�GR�HWHUQR�UHWRUQR��DUTXpWLSRV�H�UHSHWLomR��/LVERD��(GLo}HV������������ (/,$'(��0� ,PDJHQV�H�VtPERORV��HQVDLR�VREUH�R�VLPEROLVPR�PiJLFR�UHOLJLRVR��6mR�3DXOR��0DUWLQV)RQWHV��������3����(QWUH�RV�PLWRV�GR�KRPHP�PRGHUQR�(OLDGH�FLWD�R�FLQHPD��RV�KHUyLV��RV�PRQVWURV��RLQIHUQR��DV�SDLVDJHQV�SDUDGLVtDFDV��5HI~JLR�GH�WRGDV�DV�UHDOLGDGHV��R�SDUDtVR�p�R�OXJDU�GD�IHOLFLGDGH�PHVPR�TXH�HVVD�IHOLFLGDGH�QXQFD�WHQKD�H[LVWLGR��$VVLP��D�UHDOLGDGH�REMHWLYD�SRGH�QmR�FRQILUPDU�H�DWpGHVPHQWLU�DV�LPDJHQV�SDUDGLVtDFDV��PDV�FDGD�TXDO�ROKD�VRPHQWH�D�LPDJHP�TXH�WUD]�FRQVLJR�



��

LPDJHQV�TXH�PXGDP�GH�DVSHFWR��PDV�FXMDV�IXQo}HV�SHUPDQHFHP�DV�PHVPDV�� UHYHODU�DVPDLV� VHFUHWDV� PRGDOLGDGHV� GR� VHU�� 6HJXQGR� (OLDGH�� ³R� VtPEROR�� R� PLWR�� D� LPDJHPSHUWHQFHP�j�VXEVWkQFLD�GD�YLGD�HVSLULWXDO��SRGHPRV�FDPXIOi�ORV��PXWLOi�ORV��GHJUDGi�ORV�PDV�MDPDLV�H[WLUSi�ORV�´�e�GD�QDWXUH]D�GR�PLWR�UHWRUQDU��UHSHWLU��UHSURGX]LU�VH��SRU�IRUoDGH�XPD�PHPyULD��e� R� HWHUQR� UHWRUQR� GR�PHVPR��$VVLP� p� TXH� IXQGDU� XP�PXQGR�� XPDFLGDGH� RX� XP� ORFDO� p� UHSHWLU� XP� DWR� SULPRUGLDO�� XP� DWR� FRVPRJ{QLFR�� 7UDWD�VH� GDUHSHWLomR�GH�XP�DWR�GH�FULDomR�GR�PXQGR��TXH�UHODWD�XPD�RULJHP�
e�QD�WUDGLomR�GH�+HVtRGR��VHJXQGR�'HWLHQQH����TXH�WHPRV�D�SULQFLSDO�WHVWHPXQKDGRV�PRGRV�GH�RUJDQL]DomR�³GH�XP�GHWHUPLQDGR�WLSR�GH�OyJLFD�TXH�SDUHFH�FDUDFWHUL]DU�RSHQVDPHQWR�UHOLJLRVR�H�GLIHUHQFLi�OR�GDV�IRUPDV�GH�SHQVDPHQWR�QRYDV�TXH�DSDUHFHP�QRGHFRUUHU� GR� VpF��9,�$&´�� �(P 2V� WUDEDOKRV� H� RV� GLDV H�7HRJRQLD��+HVtRGR� UHYHOD� DVUHODo}HV�GD�DOpWKHLD �YHUGDGH��FRP�0QHPRV\QH���� RV�WUDEDOKRV�TXH�RV�GHXVHV�UHVHUYDUDPDR�KRPHP��UHYHODGRV�SHOR�SRHWD��DHGR��DR�ODYUDGRU��RV�GLDV��TXH�GLVWULEXHP�RV�WUDEDOKRVQR� FRUUHU� GR� DQR�� =HXV�� TXH� FRQKHFH� R� HQFDGHDPHQWR� ULWXDO� GRV� WUDEDOKRV�� RV� GLDVSHUPLWLGRV�H�SURLELGRV��(VVD�REVHUYkQFLD�p�R�QmR�HVTXHFLPHQWR�GRV�SUHFHLWRV�GR�SRHWD�2�SRHWD�SURQXQFLD�D�SDODYUD�GLYLQD�H�GL]�D�YHUGDGH��³R�TXH�IRL��R�TXH�p�H�R�TXHVHUi´�� $V� PXVDV� WDQWR� SHUPLWHP� DR� SRHWD� OHPEUDU�VH�� FRPR� GHOH� UHWLUDP� D� PHPyULD�³YHUWHQGR� R� HVTXHFLPHQWR� DWUDYpV� GH� VHXV� FDQWRV�´�� $� PHPyULD� FXPSULD� IXQomRUHOHYDQWH�QDTXHOD�FLYLOL]DomR�RUDO�H�D�SRHVLD�YDOLD�VH�GH�XPD�PQHPRWpFQLFD��SHOD�TXDO�DPHPyULD�HUD�DGHVWUDGD��&RP�XP�HVWDWXWR�UHOLJLRVR��D�PHPyULD�HUD�DLQGD�XP�FXOWR�HQWUHRV�DHGRV��SRHWDV�LQVSLUDGRV��SRHWDV�YLGHQWHV��H�WLQKD�DLQGD�XP�FDUiWHU�DGLYLQKDWyULR�

�� '(7,(11(��0� 2V�PHVWUHV�GD�YHUGDGH�QD�*UpFLD�DUFDLFD��5LR�GH�-DQHLUR��=DKDU�����������S�
�� 1D�PLWRORJLD�JUHJD��0QHPRV\QH��DPDGD�SRU�=HXV��IRL�PmH�GDV�QRYH�0XVDV��DV�FDQWRUDV�GLYLQDV��ILOKDV�GDPHPyULD��$�PXVD�FRUUHVSRQGH�j�SDODYUD�FDQWDGD�H�ULWPDGD��FRP�GXSOR�YDORU�GH�QRPH�FRPXP�HSRWrQFLD�GLYLQD�
�� '(7,(11(��0��2S��FLW���S���



��

$�FRQVWUXomR�GH�XPD�FLGDGH��QR�SODQR�PtWLFR��PXLWDV�YH]HV�p�VDFUDOL]DGD��FRP�DILQDOLGDGH� GH� WUDQVIRUPDU� R� FDRV� HP� FRVPRV�� e� TXDQGR� DSDUHFHP� DV� JHQHDORJLDV���� DKLVWyULD�GRV�KHUyLV�IXQGDGRUHV�H�GDV�JUDQGHV�IDPtOLDV��,QVWDODU�VH�QXP�WHUULWyULR�p�WDPEpPFRQVDJUi�OR��HP�ULWXDLV�GH�UHQRYDomR��UHFULDomR�VLPEyOLFD�GR�PXQGR��GRV�DFRQWHFLPHQWRVSULPRUGLDLV�� DQLYHUViULRV�� ULWRV� GH� LQLFLDomR�� LQDXJXUDo}HV�� HWF�� 2� SURFHVVR� GHLQVWLWXFLRQDOL]DomR� GDV� UHODo}HV� VRFLDLV� SDVVD� SRU� YDULDGDV� IRUPDV� GH� FRVPLILFDomR��$VLQVWLWXLo}HV� GHVHPSHQKDP� XPD� IXQomR� ULWXDO� DQiORJD�� 1R� LQWHULRU� GR� OXJDU� VDJUDGR� RSURIDQR�p�WUDQVFHQGLGR�

�� /(�*2))��-��0HPyULD�H�+LVWyULD ��/LVERD��,PSUHQVD�1DFLRQDO��&DVD�GD�0RHGD�����������S� �(QFLFORSpGLD(LQDXGL�����S����



��

�����2UJDQL]Do}HV�H�,QVWLWXLo}HV
e�PXLWR�FRPXP�FRQIXQGLU�VH�RUJDQL]DomR�FRP�LQVWLWXLomR��+i�XPD�SHUVSHFWLYDHFRQRPLFLVWD� H� RXWUD� MXULVGLFLVWD�� TXH� WHQGHP�D� WUDWDU� XPD� FRPR� VLQ{QLPR�GD� RXWUD��$SHUVSHFWLYD� HFRQRPLFLVWD�� KHUGHLUD� GR� XWLOLWDULVPR� LQJOrV�� Yr� D� RUJDQL]DomR� FRPR� XPDLQVWLWXLomR��7DOYH]�VH�GHYD�WDO�FRQIXVmR�DR�IDWR�GH�TXH�WRGD�LQVWLWXLomR�WHP�VXDV�IRUPDVGH�RUJDQL]DomR��VHP�DV�TXDLV�QmR�SRGHULD�H[HUFHU�VXD�SUiWLFD��TXH�p�FROHWLYD�H�VRFLDO��$SUiWLFD�p�SULPHLUD�H�VH�LPS}H��QR�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�
$� YLVmR� MXULVGLFLVWD� WHQGH� D� GHILQLU� LQVWLWXLomR� FRPR� XP� SURGXWR�� XPLQVWUXPHQWR� OHJDO� GH� UHSURGXomR� GDV� UHODo}HV� VRFLDLV�� RX� FRPR� LQVWLWXWRV�� WDLV� FRPR� DVQRUPDV�MXUtGLFDV��TXH�UHJHP�R�IXQFLRQDPHQWR�GH�XPD�GHWHUPLQDGD�VRFLHGDGH��7DOYH]�VHMDXPD� IRUPD� DFDEDGD� GDV� LQVWLWXWDV�� HVWDEHOHFLGDV� SRU� -XVWLQLDQR�� QR� VpFXOR� 9,� GD� HUDFULVWm�� 7RGDYLD�� HQWHQGHPRV� TXH� DV� LQVWLWXLo}HV� VH� HVWHQGHP� SDUD� DOpP� GHVVD� YLVmRUHVWULWLYD�
(QWHQGHPRV�TXH�VmR�DV�UHODo}HV�GH�IRUoD�TXH�GHWHUPLQDP�R�SODQR�LQVWLWXFLRQDO�HHVWH�� SRU� VXD� YH]�� GHILQH� D� RUJDQL]DomR��$� LQVWLWXLomR� VH� DWXDOL]D� QXPD� RUJDQL]DomR��$EXURFUDFLD�� SRU� H[HPSOR�� p� XPD� RUJDQL]DomR� TXH� VH� SHQVD� LQVWLWXLomR�� 1D� YHUGDGH�� DEXURFUDFLD�WHP�XP�ILP�HP�VL�PHVPD��$�TXHVWmR�SULRULWiULD�GD�RUJDQL]DomR�p�D�HILFiFLD���(�D���GD�LQVWLWXLomR�p�D�OHJLWLPLGDGH��YDOH�UHSHWLU�

�� 2�,PSHUDGRU�EL]DQWLQR�� -XVWLQLDQR�����������FRPSLORX�R�'LJHVWR��DV ,QVWLWXLo}HV H�RV�&yGLJRV��$V LQVWLWXWDVIRUDP�UHGLJLGDV�SRU�7ULERQLDQR��7HyILOR�H�'RURWHX��SRU�RUGHP�GR�,PSHUDGRU�H�FRQVWLWXtUDP�R�PDQXDO�GHGLUHLWR�URPDQR�
�� 1XP�VHQWLGR�EHP�JHUDO��D�QRomR�GH� RUJDQL]DomR VXS}H�D�H[LVWrQFLD�GH�yUJmRV�TXH�GHVHPSHQKDP�IXQo}HV�HVmR�SRU�HOD�UHJLGRV��2� yUJmR�p�XP�HOHPHQWR�GH�XP�VHU�YLYR�H�VHUYH�FRPR�LQVWUXPHQWR�GH�XPD�GHWHUPLQDGDIXQomR�� VHQGR� R� RUJDQLVPR R� FRQMXQWR� GH� yUJmRV� TXH� FRQVWLWXHP� R� VHU� YLYR� 6HJXQGR� RV� GLFLRQiULRVRUJDQL]DomR p�³XP�FRQMXQWR�IRUPDGR�SRU�SDUWHV�GLIHUHQWHV�TXH�FRRSHUDP´���/$/$1'(���$ 9RFDEXOiULRWpFQLFR�H�FUtWLFR�GD�ILORVRILD ��6mR�3DXOR��0DUWLQV�)RQWHV��������3������8PD�RUJDQL]DomR�SRGH�VHU�GHILQLGDWDPEpP� FRPR� ³XP� FRQMXQWR� GRV� LQVWUXPHQWRV� �yUJmRV�� HVFROKLGRV�� SUHGLVSRVWRV� H� RSRUWXQDPHQWHFRRUGHQDGRV�SRU�XP�LQGLYtGXR�RX�JUXSR��FRP�YLVWDV�j�FRQVHFXomR�GH�GHWHUPLQDGRV�ILQV�´��(7=,21(�� DSXG)(55$5,��6��2UJDQL]Do}HV�(FOHVLiVWLFDV��,Q��%2%%,2��1���0$77(8&&,��1��3$648,12��*�� 'LFLRQiULRGH�3ROtWLFD��%UDVtOLD��(GLWRUD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��/LQKD�*UiILFD�(GLWRUD��������9���S�����



��

3DUD� DOpP� GR� FRQMXQWR� GRV� PHLRV� TXH� FDUDFWHUL]DP� XPD� RUJDQL]DomR�� pLPSRUWDQWH�LGHQWLILFDU�XPD�LQVWLWXLomR��GHILQLGD�SRU�XP�FRQMXQWR�GH�SUiWLFDV�ILQDOL]DGDV�FRP�VXDV�QRUPDV�H�VXDV�UHJUDV��$VVLP��D�PHPyULD�RUJDQL]DFLRQDO�SRGHULD�VHU�YLVWD�FRPRXP�FRQMXQWR�GH�PHLRV�� DWUDYpV�GRV�TXDLV� R� FRQKHFLPHQWR�GR�SDVVDGR� p� UHFXSHUDGR� HPDWLYLGDGHV� GR� SUHVHQWH�� GHWHUPLQDQGR� PDLRU� RX� PHQRU� HILFiFLD� RUJDQL]DFLRQDO�� $VDWLYLGDGHV�TXH�HVWmR�HP�MRJR�GL]HP�UHVSHLWR�jV�GLIHUHQWHV�IRUPDV�GH�DGPLQLVWUDomR�GH�WDLVRUJDQL]Do}HV�
0D[�:HEHU� ������������� ILOyVRIR�H� VRFLyORJR�DOHPmR�� HVWXGRX� D� IRUPDomR� GDVRFLHGDGH� FRQWHPSRUkQHD�� DV� FDUDFWHUtVWLFDV� GR� (VWDGR� PRGHUQR� H� GD� VRFLHGDGHLQGXVWULDO��EHP�FRPR�D�EXURFUDFLD TXH��SDUD�HOH��VHJXQGR�GLYHUVRV�DXWRUHV�����FRQIXQGH�VH�FRP�DV�SUySULDV�RUJDQL]Do}HV��0DV��D�EXURFUDFLD�ZHEHULDQD��GLVWLQJXH�VH�GD�FRQRWDomRQHJDWLYD�TXH�R�WHUPR�DVVXPH��VRE�D�yWLFD�GR�VHQVR�FRPXP��TXH�HQWHQGH�EXURFUDFLD�FRPRDF~PXOR� GH� QRUPDV� H� GH� UHJXODPHQWRV�� GHVSHUGtFLR� GH� UHFXUVRV�� LQHILFLrQFLDDGPLQLVWUDWLYD�
3DUD� :HEHU����� D� EXURFUDFLD� JRYHUQD� R� (VWDGR� PRGHUQR� DWUDYpV� GD� URWLQD� GDDGPLQLVWUDomR��2�IXQFLRQDOLVPR�EXURFUiWLFR�VH�FDUDFWHUL]D�³SHOR�IRUPDOLVPR�GH�HPSUHJR�VDOiULR�� SHQVmR�� SURPRomR�� WUHLQDPHQWR� HVSHFLDOL]DGR� H� GLYLVmR� IXQFLRQDO� GR� WUDEDOKR�iUHDV� EHP� GHILQLGDV� GH� MXULVGLomR�� SURFHVVRV� GRFXPHQWiULRV�� VXE� H� VXSHU�RUGHQDomRKLHUiUTXLFDV� �����´�� (VVH� VHULD� R� PRGHOR� EXURFUiWLFR� RX� LGHDO�WtSLFR�� TXH� QmR� LQWHJUDTXDOTXHU�FODVVLILFDomR��GH�RUJDQL]Do}HV�FRQFUHWDV�H�KLVWyULFDV��PDV�LQGLFD�RV�SUHVVXSRVWRVSDUD�D�DQiOLVH�GDV�RUJDQL]Do}HV��QR�VHQWLGR�GH�GHOLQHDU�XP�WLSR�SXUR�GH�EXURFUDFLD�

��� 9HU��QHVVH� VHQWLGR��75$*7(1%(5*��0�� %XURFUDFLD�H� LGHRORJLD ��6mR�3DXOR��ÈWLFD�� ������ S������ ³2�TXHVLJQLILFD� EXURFUDFLD� SDUD� :HEHU"� $� EXURFUDFLD� SDUD� HOH� p� XP� WLSR� GH� SRGHU�� %XURFUDFLD� p� LJXDO� jRUJDQL]DomR��e�XP�VLVWHPD�UDFLRQDO�HP�TXH�D�GLYLVmR�GR�WUDEDOKR�VH�Gi� UDFLRQDOPHQWH�FRP�YLVWD�D� ILQV�´9HU�WDPEpP��(7=,21,��$�2UJDQL]Do}HV�PRGHUQDV��RS��FLW���S�����³$V�RUJDQL]Do}HV���TXH� :HEHU�GHQRPLQDEXURFUDFLDV���HVWDEHOHFHP�QRUPDV�H�SUHFLVDP�LPS{�ODV��WrP�UHJUDV�H�UHJXODPHQWRV��GmR�RUGHQV�TXH�GHYHPVHU�REHGHFLGDV��D�ILP�GH�TXH�D�RUJDQL]DomR�IXQFLRQH�FRP�HILFLrQFLD�´
��� :(%(5��0��3DUODPHQWDULVPR�H�JRYHUQR�QXPD�$OHPDQKD�UHFRQVWUXtGD��,Q� 2V�3HQVDGRUHV��Y�����S�����6mR3DXOR��$EULO�&XOWXUDO�������



��

$�EXURFUDFLD�RX�D�RUJDQL]DomR�EXURFUiWLFD�ZHEHULDQD�DWUDYHVVD� DV� LQVWLWXLo}HV�TXH�IXQFLRQDP�VHJXQGR�DOJXP�PRGHOR�RUJDQL]DGRU��1HVVH�VHQWLGR��SRGHUtDPRV�IDODU�GHRUJDQL]DomR� HVFRODU�� HVWDWDO�� MXGLFLiULD�� PpGLFD�� KRVSLWDODU�� DVLODU�� PLOLWDU�� HWF�� 2SHQVDPHQWR� ZHEHULDQR� LQIOXHQFLRX� VLJQLILFDWLYDPHQWH� DV� PRGHUQDV� WHRULDV� GDRUJDQL]DomR�� 6HJXQGR� (W]LRQL� ����� D� DQiOLVH� ZHEHULDQD� VREUH� D� OHJLWLPLGDGH� GR� SRGHU�³DEULX� XPD� SHUVSHFWLYD� LQWHLUDPHQWH� QRYD� SDUD� R� HVWXGR� GD� VDWLVIDomR� GHULYDGD� GDSDUWLFLSDomR�QD�RUJDQL]DomR�´
(VWD� LQIOXrQFLD�FDUDFWHUL]RX�VH��GH�DFRUGR�FRP�HVVH�DXWRU�� �SHODV�UHVSRVWDV�TXHVHXV�HVWXGRV�RIHUHFHP�jV�TXHVW}HV�UHODFLRQDGDV�DR�FRQWUROH�GDV�RUJDQL]Do}HV�� IDFLOLWDGRSHOD� FRPSUHHQVmR�GRV�GLYHUVRV� WLSRV� GH DXWRULGDGH� GHVFULWRV� SRU�:HEHU�� D� WUDGLFLRQDO�DFHLWD�SHORV�VXERUGLQDGRV�FRPR�DXWR�MXVWLILFDGD����D�UDFLRQDO��OHJDO�RX�EXURFUiWLFD��DFHLWDSRUTXH� RV� VXERUGLQDGRV� FRQFRUGDP� FRP� DV� UHJUDV� GR� MRJR�� FRP� R� JRYHUQR� OHJtWLPR� HUDFLRQDO�� H� D� FDULVPiWLFD� �YDOLGDGD� SHORV� VXERUGLQDGRV�� GHYLGR� j� LGHQWLGDGH� TXHHVWDEHOHFHP�FRP�R�OtGHU���$V�UHODo}HV�FDULVPiWLFDV�VXS}HP��XPD�GLYLVmR�VLVWHPiWLFD�GHWUDEDOKR��GH�HVSHFLDOL]DomR�H�HVWDELOLGDGH�$�DPSOLWXGH��GD�H[SUHVVmR�WHRULD�GD�RUJDQL]DomR GLILFXOWD�D�GHILQLomR�VXFLQWD�HVXEVWDQWLYD�GR�TXH�YHP�D�VHU�WDO�WHRULD��3RU�HVWD�UD]mR��)UHGGL��� HQWHQGH�TXH�p�QHFHVViULRXPD� SHUVSHFWLYD� KLVWyULFR�FUtWLFD� SDUD� DQDOLVi�OD�� 7UDWD�VH� GH� ³XPD� FLrQFLD� VRFLDO� TXHHVWXGD� WRGDV� DV� RUJDQL]Do}HV�� ID]HQGR�R� GHVGH� XPD� SHUVSHFWLYD� LQWHUGLVFLSOLQDU�� p� XPDGLVFLSOLQD� VRFLDO�� SRU� DVVLP�GL]HU�� GH� VHJXQGD�JHUDomR�� FXMRV� DQWHFHGHQWHV� LPHGLDWRV� VHHQFRQWUDP��SRU�XP�ODGR��QR�UHFHQWH�H�DXWRFRQVFLHQWH�SURJUHVVR�GDV�FLrQFLDV�VRFLDLV�H��SRURXWUR�� QD� FRQVROLGDomR� GRV� HVWXGRV� GH� RUJDQL]DomR� HPSUHVDULDO� H� GH� FLrQFLD� GDDGPLQLVWUDomR´�$V� WHQGrQFLDV� GRPLQDQWHV� QD� iUHD�� VHJXQGR� R� UHIHULGR� DXWRU�� VmR� D� GRHPSLULVPR�� D� GR� FRPSRUWDPHQWLVPR�� D� GR� QHRSRVLWLYLVPR� H� D� FRQFHSomR� HVWUXWXUDO�IXQFLRQDO�GR�DJLU�VRFLDO��+i�XPD�PDWUL]�TXH�p�FRPXP�D�HVVDV�WHQGrQFLDV��VHJXQGR�D�TXDOD�RUJDQL]DomR� p�YLVWD� FRPR�XP�VLVWHPD�� ³FRPR�XPD� UHDOLGDGH� FXMDV�SDUWHV� VH� GLVS}HP

��� (7=,21,��$��2S��FLW���S������ )5('',��*LRUJLR��7HRULD�GD�RUJDQL]DomR��,Q��%2%%,2��1���0$77(8&&,��1���3$648,12��*��2S��FLW��S�����



��

REHGHFHQGR� D� UHODo}HV� VLVWHPiWLFDV�� VHQGR� FRQVWLWXtGDV� SRU� SHVVRDV�� (P� VXPD�� � DGLPHQVmR�GD�RUJDQL]DomR�TXH�DTXL�VH�DFHQWXD�p�D�TXH�D�FDUDFWHUL]D�FRPR�HVWUXWXUD�VRFLDO�FRPR�LQVWLWXLomR�KXPDQD�
)UHGGL� GHVFUHYH� GRLV� PRGHORV�� PXWXDPHQWH� H[FOXGHQWHV�� TXH� SUHYDOHFHP� QRIHQ{PHQR� RUJDQL]DWLYR�� R PRGHOR� UDFLRQDO�� VHJXQGR� R� TXDO� ³D� RUJDQL]DomR� p� XPLQVWUXPHQWR��XPD�PiTXLQD�TXH�R�KRPHP�SRGH�FRQVFLHQWHPHQWH�FRQVWUXLU�H�PDQLSXODU�DWpDOFDQoDU��SRU�PHLR�GH�SURFHVVRV�UDFLRQDLV��RV�ILQV�H[SOLFLWDPHQWH�HVWDWXtGRV´��(VWD�VHULD�DWHRULD�FOiVVLFD�RX�RUWRGR[D��RULJLQiULDV�GR�SHQVDPHQWR�GH�6DLQW�6LPRQ��KHUGHLUD�WDPEpPGDV� LGpLDV� SLRQHLUDV� GH� 7D\ORU� H� )D\RO�� EHP� FRPR� GH� XP� FRQMXQWR� GH� WpFQLFDVGHVHQYROYLGDV� QR� LQtFLR� GR� VpFXOR�� DSOLFDGDV� DR� WUDEDOKR� LQGXVWULDO�� 2� VHJXQGR� p� RPRGHOR�QDWXUDO��VHJXQGR�R�TXDO�D�RUJDQL]DomR�³p�XP�RUJDQLVPR�GRWDGR�GH�YLGD�SUySULD�LQWHUHVVDGR� HP� PDQWHU� XP� HTXLOtEULR� LQWHUQR� H� H[WHUQR� TXH� OKH� SRVVD� JDUDQWLU� PDLVHILFD]PHQWH� D� VREUHYLYrQFLD� H� R� GHVHQYROYLPHQWR�´� (VWD� p� D� WHRULD� QHRFOiVVLFD�� PDLVFRQKHFLGD� FRPR�PRYLPHQWR� GDV� UHODo}HV� KXPDQDV�� WtSLFD� GD� FRQFHSomR� RUJDQLFLVWD� HQDWXUDO�GD�RUJDQL]DomR��7HP�VXD�RULJHP�QDV�LGpLDV�GH�&RPWH�
$GHPDLV�� HQTXDQWR� D� SULPHLUD� WHRULD� SURS}H� FRPR� REMHWLYRV� H� YDORUHVIXQGDPHQWDLV�DTXHOHV�GD�HFRQRPLD�H�GD�HILFLrQFLD��UHVWULQJLQGR��R�IHQ{PHQR�RUJDQL]DWLYRDRV� OLPLWHV�GR�RUJDQRJUDPD��D� WHRULD�QHRFOiVVLFD�� � LQIOXHQFLDGD�SHORV�HVFULWRV�GH�0D\R�FRQVROLGDGD� QRV� DQRV� ��� H� ���� � LQWURGX]� HP� VHXV� IXQGDPHQWRV� DV� FLrQFLDV� GRFRPSRUWDPHQWR��³OHYDQGR�FRQVLJR�ULJRURVDV�PHWRGRORJLDV�GH�LQYHVWLJDomR�HPStULFD�H�GHWHRUL]DomR� EDVHDGD� QD� FRPSURYDomR� GDV� KLSyWHVHV´�� 3DVVD�VH� HQWmR� D� YDORUL]DU� RVDVSHFWRV� VRFLDLV�� LQIRUPDLV� H� GH� PRWLYDomR�� TXH� LQIOXHQFLDP� R� IXQFLRQDPHQWRRUJDQL]DFLRQDO�
$V�FRUUHQWHV�FRQWHPSRUkQHDV��TXH�FRQYLYHP�GH�DOJXPD�PDQHLUD��REHGHFHP�jVRULHQWDo}HV� Mi� PHQFLRQDGDV�� D� UDFLRQDO� H� D QDWXUDO�� 2� PRGHOR� GR� SURFHVVR� GHFLVyULR�GHFLVLRQ�PDNLQJ�� HQIDWL]D� RV� DVSHFWRV� UDFLRQDLV� H� LQWHOHFWXDLV� GR� FRPSRUWDPHQWRRUJDQL]DFLRQDO�� H� VRIUH�D� LQIOXrQFLD�GRV�HFRQRPLVWDV�H�GRV�SVLFyORJRV�GD� FRPXQLFDomR�
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DGHULQGR�DR�SURJUDPD�GR�QHRSRVLWLYLVPR� OyJLFR��6HJXQGR�)UHGGL� �����HVWD�p�D�HVFROD�GH6LPRQ����� TXH� GLVWLQJXH� IDWR� H� YDORU�� H� ID]� XPD� FRUUHODomR� HQWUH� PHLRV� H� ILQV� GDRUJDQL]DomR��FRP�YLVWDV�j�PHOKRULD�GD�HILFLrQFLD���³2�SRQWR�IRFDO�GR�PRGHOR�VLPRQLDQR�pR�GH�TXH�RV�SURFHVVRV�DGPLQLVWUDWLYRV�VmR�SURFHVVRV�GH�GHFLVmR��TXH�VH�GHVHQYROYHP��QRFRQWH[WR� GH� XPD� UDFLRQDOLGDGH� OLPLWDGD�� VH� DUWLFXODP� HP� HVFROKDV� HQWUH� DOWHUQDWLYDVVXFHVVLYDV�H��OHYDGDV�HP�FRQVLGHUDomR�DV�SUHPLVVDV�RUJDQL]DWLYDV�GD�GHFLVmR��HVWUXWXUDLV�IXQFLRQDLV��FRPSRUWDPHQWDLV��HWF���VH�RULHQWDP�j�UHDOL]DomR�GRV�ILQV�IL[DGRV´�
$� H[LJrQFLD� GH� HVWXGDU� D� RUJDQL]DomR� HP� VXD� WRWDOLGDGH� HQFRQWURX� HFR� QRPRGHOR�GH�VLVWHPD��JHQHUDO�V\VWHPV�WKHRU\���HP�TXH�DV�RUJDQL]Do}HV�VmR�HQWLGDGHV�PDLVRX� PHQRV� LQGHSHQGHQWHV� H� VmR� FRQVWLWXtGDV� GH� SDUWHV�� TXH� VmR� YDULiYHLV� PXWXDPHQWHGHSHQGHQWHV�� 6HJXQGR� (W]LRQL�� R� PRGHOR� GH� VLVWHPD� WUDEDOKD� FRP� DV� UHODo}HV� TXH�� VHUHDOPHQWH�H[LVWHQWHV��SHUPLWHP�j�RUJDQL]DomR�IXQFLRQDU��([LVWHP�SDUD�HOH�GRLV�VXEWLSRVGH�PRGHORV�GH�VLVWHPD��8P�GHOHV��GHQRPLQDGR�PRGHOR�GH�VREUHYLYrQFLD��EDVHLD�VH�QXPFRQMXQWR�GH�H[LJrQFLDV�TXH��VH�VDWLVIHLWDV��WRUQDP�SRVVtYHO�R�IXQFLRQDPHQWR�GR�VLVWHPD�0DV��FDVR�DOJXPD�GDV�H[LJrQFLDV�VHMD�UHPRYLGD��WRGR�R�VLVWHPD�SDUDOLVD�
2�RXWUR�VXEWLSR�p�R PRGHOR�GD�HILFLrQFLD TXH��GH�DFRUGR�FRP�(W]LRQL�� ³GHILQHXP� SDGUmR� GH� LQWHU�UHODo}HV� HQWUH� RV� HOHPHQWRV� GR� VLVWHPD�� TXH� R� WRUQDULDP� PDLVHILFLHQWH�D�VHUYLoR�GH�GHWHUPLQDGR�REMHWLYR��HP�FRPSDUDomR�FRP�RXWUDV�FRPELQDo}HV�GRVPHVPRV�RX�GH�RXWURV�HOHPHQWRV�VHPHOKDQWHV´��2�UHIHULGR�DXWRU�ID]�UHVWULo}HV�DR�PRGHORGH� VREUHYLYrQFLD�� QD� PHGLGD� HP� TXH� UHVSRQGH� DSHQDV� VLP RX� QmR j� TXHVWmR�� VHUiQHFHVViULD�XPD�UHODomR�HVSHFtILFD"�-i�R�PRGHOR�GD�HILFLrQFLD��DOpP�GH�LQGLFDU��HILFLrQFLDUHODWLYD�GH�GLYHUVDV�DOWHUQDWLYDV��DYDOLD�DV�PXGDQoDV�TXH�RFRUUHUDP�QD�RUJDQL]DomR��EHPFRPR�VXD�LQIOXrQFLD�QD�FDSDFLGDGH�TXH�WHP�D�RUJDQL]DomR�GH�DWLQJLU�REMHWLYRV�$�WHRULD�GD�RUJDQL]DomR�FRP�RULHQWDomR�VRFLROyJLFD��RX�D�YLVmR�GD�RUJDQL]DomRFRPR� XP� VLVWHPD� VRFLDO� WHP� HP� 3DUVRQV� VHX�PDLRU� GHIHQVRU�� $R� GHILQLU� RUJDQL]DomR�

��� )5('',��*��2S��FLW���S������� +HUEHUW�$�6LPRQ��VHJXQGR�(7=,21,���DEULX�QRYD�SHUVSHFWLYD�SDUD�D�WHRULD�GD�DGPLQLVWUDomR��PRVWUDQGR�TXHDV�RUJDQL]Do}HV�VH�EDVHLDP�HP�GXDV�IRUPDV�GH�GLYLVmR�GR�WUDEDOKR�H�GH�HVSHFLDOL]DomR��XPD�KRUL]RQWDO�GH�DFRUGR�FRP� WDUHIDV�HVSHFtILFDV�� H�RXWUD�YHUWLFDO�� EDVHDGD�QR�SRGHU�H�QmR�QR� WUDEDOKR�HP�VL�� 6HULDP
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³LQGLFD�FRPR�HOHPHQWR�TXH�D�GLVWLQJXH�GH�RXWURV�WLSRV�GH�DJUHJDGR�VRFLDO��VXD�RULHQWDomRHVVHQFLDO�j�FRQVHFXomR�GH�XP�ILP�HVSHFtILFR��(VVD�FRQVHFXomR�p�XP�RXWSXW TXH��GH�XPODGR��p�YLVWR�FRPR�XP�LQSXW SDUD�RXWUDV�RUJDQL]Do}HV�H��GR�RXWUR��p�HQWHQGLGD�FRPR�XPDDomR��IXQFLRQDOPHQWH�UHIHULGD�j�VRFLHGDGH�FRPR�XP�WRGR´����$�PRGHUQD� FRQFHLWXDomR� GH� VLVWHPD� QDVFHX� QD� pSRFD� GR� SyV�JXHUUDV�� TXDQGRYHULILFRX�VH�TXH�D�IUDJPHQWDomR�GD�FLrQFLD��HP�HVSHFLDOLGDGHV��LVRODGDV�XPDV�GDV�RXWUDV�OHYDYD�D�GLILFXOGDGHV�QR�HQWHQGLPHQWR�GH�FRQFHLWRV��OHLV�H�PRGHORV�GLVSHUVRV�HP�YiULDViUHDV� GR� FRQKHFLPHQWR�� 8PD� WHRULD� JHUDO� GRV� VLVWHPDV� SRGHULD� PLQLPL]DU� HVIRUoRVWHyULFRV�GHVVHV�FDPSRV�GR�VDEHU��FRQIRUPH�LPDJLQDYD�%HUWDODQII\��TXH�VLVWHPDWL]RX�HVVDWHRULD� /XGZLJ�YRQ�%HUWDODQII\�HODERUD�D�VXD�WHRULD�JHUDO�GRV�VLVWHPDV��IXQGDPHQWDGRQD�LGpLD�GH�TXH�³R�FDUiWHU�IXQGDPHQWDO�GR�VHU�YLYR�p�D�VXD�RUJDQL]DomR��R�WLSR�KDELWXDO�GHLQYHVWLJDomR�� GDV� SDUWHV� H� GRV� SURFHVVRV� LVRODGRV�� TXH� p� LQFDSD]� GH� QRV� IRUQHFHU� XPDH[SOLFDomR�FRPSOHWD�GR�IHQ{PHQR�YLYR��������$�SULQFLSDO�WDUHID�GD�ELRORJLD�GHYH��SRLV��VHUD�GH�GHVFREULU�DV�OHLV�GRV�VLVWHPDV�ELROyJLFRV��D�WRGRV�RV�QtYHLV�GH�RUJDQL]DomR�´��D�VHUHPH[SOLFDGDV� SRU� XPD� WHRULD� GR� RUJDQLVPR� FRPR� VLVWHPD���� &RQWUD� WRGDV� DV� WHRULDVUHGXFLRQLVWDV� GH� VHX� WHPSR� �� R� EHKDYLRULVPR�� R�PDU[LVPR� H� R� IUHXGLVPR� ��%HUWDODQII\GHVFUHYH�R�UHDO�FRPR�XPD�KLHUDUTXLD�GH�VLVWHPDV��XP�WRGR�TXH�VH�FRPS}H�GH�SDUWHV�H�TXHp�SDUWH�GH�XP�WRGR��7RGD�D�UHDOLGDGH�REHGHFHULD�jV�OHLV�VLVWrPLFDV�$� PHWiIRUD� ELROyJLFD����� RX� R� TXH� VH� GHQRPLQRX� ³ELRORJLVPR´�� FRQFHEH� DVRFLHGDGH� FRPR� FRUSR� RUJDQL]DGR� TXH�� SDUD� VHU� FRQVHUYDGR�� QHFHVVLWD� UHSDUWLU� DVUHVSRQVDELOLGDGHV�GR�WRGR�VRFLDO�FRP�R�TXDO�GHYH�VHU�VROLGiULR��$�EXVFD�GD�RUGHP�VRFLDOp�DQiORJD�j�VD~GH�QR�FDPSR�GD�ILVLRORJLD��VHQGR�D�GHVRUGHP�H�D�GRHQoD�LUUHJXODULGDGHVGH�IXQo}HV�ILQDOL]DGDV�
WDUHIDV� GH� FXQKR�GHFLVyULR��PDLV� GR�TXH�GH� H[HFXomR�� ,Q�� (7=,21,��$� 2UJDQL]Do}HV�PRGHUQDV �� 6mR3DXOR��3LRQHLUD��������S�������� )5('',��*���RS��FLW���S��������� ,Q��35,*2*,1(��,���67(1*(56��,�� 6LVWHPD��(QFLFORSpGLD�(LQDXGL��Y�����S�������� 6HJXQGR� 35,*2*,1(�� ,�� H� 67(1*(56�� ,��� DV� PHWiIRUDV� ELROyJLFDV� VmR� DQWHV� GH� PDLV� QDGD� SROtWLFDV�³3RXFDV�PHWiIRUDV�WLYHUDP�WDQWR�VXFHVVR�FRPR�DV�TXH�ID]HP�GD�VRFLHGDGH�XP�RUJDQLVPR�ELROyJLFR�RX�DVTXH��LQYHUVDPHQWH��ID]HP�GR�RUJDQLVPR�XPD�VRFLHGDGH�EDVHDGD�QD�GLYLVmR�GR�WUDEDOKR�H�QXPD�KLHUDUTXLDGH�RUGHQV�H�GH�FRQWUROHV��$�WDO�SRQWR�TXH�SDUHFH�UHLQDU�HQWUH�DV�GXDV�GHVFULo}HV�XPD�HVSpFLH�GH�KDUPRQLDSUHHVWDEHOHFLGD�H�TXH�QHQKXPD�GHODV�SRGH��HP� ULJRU��GL]HU�VH�D�RULJHP�GRV�FRQFHLWRV� TXH� XWLOL]D´�� ,Q�2UJDQL]Do}HV��(QFLFORSpGLD� (LQDXGL��Y������6LVWHPD����S�����
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$� UHIHUrQFLD� KLVWyULFD�PDLV� VLJQLILFDWLYD� TXH� HQFRQWUDPRV� SDUD� R� WHUPR�yUJmRUHPRQWD�DR�VpFXOR�;,9������7HP�RULJHP�QR�WUDEDOKR�GR�FLUXUJLmR�+HQUL�'H�0RQGHYLOOH�DSRLDGR� QDV� LGpLDV� GR� PpGLFR� *DOHQR� �VpFXOR� ,,��� TXH� WLYHUDP� HFR� HQWUH� RV� FULVWmRVURPDQRV��WHQGR�VLGR�LQFRUSRUDGDV�DR�SHQVDPHQWR�PHGLHYDO��FRP�DOJXPDV�PRGLILFDo}HV�6HJXQGR� 6HQQHWW����� D� REUD� GH� *DOHQR� IRL� XP� GRV� YHtFXORV� PDLV� LPSRUWDQWHV� SDUD� DGLYXOJDomR�GD�PHGLFLQD�DQWLJD��GXUDQWH�D�,GDGH�0pGLD��6HXV�WH[WRV�RULJLQDLV��HVFULWRV�HPJUHJR�� VRIUHUDP�FRPHQWiULRV� j�PHGLGD�TXH� LDP�VHQGR� WUDGX]LGRV�SDUD�R� iUDEH� H� SDUD�RODWLP��GDt�VHU�FRQVLGHUDGD�³XP�FRPSrQGLR�GH�LGpLDV´��3DUD�*DOHQR��FDELD�j�PHGLFLQD�OLGDUFRP�R�TXH�p�VDXGiYHO��PyUELGR�H�QHXWUR��XPD�YH]�TXH�RV�FDORUHV�H�RV�IOXLGRV�GR�FRUSRFRQGLFLRQDP� R� IXQFLRQDPHQWR� GRV� yUJmRV� H� SURGX]HP� HVWDGRV� SVLFROyJLFRV� HP� VXDFRPELQDomR��2V�WHPSHUDPHQWRV�YDULDP�GH�DFRUGR�FRP�D�WHPSHUDWXUD�GR�FRUSR���TXHQWHRX�IULR���H�GRV�KXPRUHV�IOXtGLFRV��TXH�SRGHP�VHU�GHWHUPLQDGRV�SHOR�VDQJXH��PXFR��ELOHDPDUHOD�H�ELOH�SUHWD����
'H� 0RQGHYLOOH� ID]LD� H[SHULPHQWRV� FRP� D� ILQDOLGDGH� GH� GHVFREULU� ³RVPHFDQLVPRV� GH� FRPLVHUDomR� QR� LQWHULRU� GR� FRUSR� KXPDQR�� LVWR� p�� R�PRGR� SHOR� TXDO� RFDORU� H� RV� IOXLGRV� VH� GLVWULEXtDP� GXUDQWH� D� FULVH´����� $ILUPDYD� TXH� DV� GRHQoDV� HUDP� RUHVXOWDGR�GR�GHVHTXLOtEULR�GRV�KXPRUHV�GRV�FRUSRV�H�TXH�R�yUJmR��� GHELOLWDGR�UHFHELD�D³SLHGDGH´� GRV� GHPDLV� TXH� YLQKDP� HP� VHX� VRFRUUR� DWUDYpV� GR� VDQJXH�� &KDPRX� HVWHIHQ{PHQR�GH�VtQFRSH� KRMH�FRP�RXWUR�VLJQLILFDGR��$�VtQFRSH�WDPEpP�RFRUULD�HP�WRUQR�GDPHVD� GH� FLUXUJLD�� FRP� RV� KRPHQV� VDGLRV�� TXH� DVVLVWLDP� DR� WUDEDOKR� GR� FLUXUJLmR� �VHPDQHVWHVLD�H�FRP�LQVWUXPHQWRV�SRXFR�GHVHQYROYLGRV���H�VRIULDP�HP�VHXV�FRUSRV�HP�IXQomRGR�VRIULPHQWR�GR�RXWUR�

��� 1mR� HVWDPRV� FRQVLGHUDQGR� DTXL� D� /yJLFD� DULVWRWpOLFD�� UHXQLGD� SRU� $QGURQLFR� GH� 5RGHV� � VHF�,� $�&���� TXHFRQVWLWXL� R� VHX� 2UJDQRQ�� XP� FRQMXQWR� GH� WUDWDGRV� TXH� VmR� DV� &DWHJRULDV��'D� ,QWHUSUHWDomR��3ULPHLURV$QDOtWLFRV�� 6HJXQGRV� $QDOtWLFRV�� 7ySLFRV�� H� $� 5HIXWDomR� GRV� 6RILVPDV �� ,Q�� -$3,$668�� +�� 	0$5&21'(6��'� 'LFLRQiULR�EiVLFR�GH�ILORVRILD ��5LR�GH�-DQHLUR��-RUJH�=DKDU�(GLWRU��������3�����
��� 6(11(77��5LFKDUG��&DUQH�H�SHGUD��R�FRUSR�H�D�FLGDGH�QD�FLYLOL]DomR�RFLGHQWDO ��5LR�GH�-DQHLUR��5HFRUG�������3������
��� 6(11(77��RS��FLW���S�������� ,ELG���S������
��� 3DODYUD�IUDQFHVD�TXH�GHVLJQD�XP�³yUJmR´�GR�FRUSR��GH�DFRUGR�FRP� 6HQQHWW��DFLPD�FLWDGR�



��

(P�VXD�REUD�0pQDJLHU�GH�3DULV��'H�0RQGHYLOOH�DVVLQDODYD�TXH�R�KRPHP�VHQWH³D�PHVPD� DPL]DGH� SHOR� YL]LQKR� TXH� p� VHX� RUJDQ ������� SRLV� VRPRV� WRGRV�PHPEURV� GH'HXV´�� $TXL� DSDUHFH�� VHJXQGR� 6HQQHWW����� D� UHDOLGDGH� ItVLFD� GR� VRIULPHQWR� GH� &ULVWR�³HQVLQDQGR�D�OLomR�GR�GHVSHUWDU�PRUDO�DWUDYpV�GR�VRIULPHQWR´��'H�IDWR��SRGHPRV�REVHUYDUR�XVR�SROtWLFR�GDV�PHWiIRUDV�VRFLDLV��SRLV�DVVLP�FRPR�VH�H[WLUSD�R�yUJmR�TXH�SUHMXGLFD�RIXQFLRQDPHQWR� GR� RUJDQLVPR� KXPDQR�� p� QHFHVViULR� WDPEpP� HOLPLQDU� GD� VRFLHGDGH� RVHOHPHQWRV� GRHQWLRV� �� PDXV�� UHEHOGHV�� TXH� DPHDoDP� D� VHJXUDQoD� GR� WRGR� VRFLDO�� (VVHDUJXPHQWR�IRL�XWLOL]DGR�SRU�-RmR�GH�6DOLVEXU\��HP 3ROLFUDWLFXV��SDUD� MXVWLILFDU�DV�Do}HVGRV�VREHUDQRV�IDFH�jV�GHVRUGHQV��TXH�SRGHULDP�FRORFDU�HP�ULVFR�D�VHJXUDQoD�GRV�ERQV�6HQQHWW�SRQGHUD� TXH� R� WUDQVFXUVR� GH� XP� VpFXOR� HQWUH�6DOLVEXU\� H�'H�0RQGHYLOOH� SRGHH[SOLFDU�DV�GLIHUHQWHV�DERUGDJHQV�QD�FRPSUHHQVmR�GRV� IHQ{PHQRV�VRFLDLV��$�(XURSD�QRWHPSR� GH� 6DOLVEXU\� HUD� VDFXGLGD� SRU� VDTXHDGRUHV� H� D� VHJXUDQoD� HUD� FRQVWDQWHPHQWHDPHDoDGD� SHOD� DQDUTXLD�� 2� FRQKHFLPHQWR� PpGLFR� HUD� FRGLILFDGR� QXPD� LPDJHPKLHUiUTXLFD�GR�FRUSR��H�D�FLGDGH�HUD�PXUDGD�SDUD�JDUDQWLU�D�SURWHomR�ItVLFD�GDV�SHVVRDV�
-i�'H�0RQGHYLOOH�YLYH�XPD�pSRFD�PDLV� WUDQT�LOD�TXH��GH�DFRUGR�FRP�6HQQHWW�DVVLQDOD�RXWUR�VLJQLILFDGR�SDUD�RV�PXURV��GLDQWH�GDV�FULVHV� VRFLDLV�GHVDEDP�� OHYDQGR�DVSHVVRDV�D�DWRV�GH�JHQHURVLGDGH��'Dt�DVVLQDODU�TXH�DV�FULVHV�WrP�VHX�ODGR�SRVLWLYR��OHYDQGRRV� LQGLYtGXRV� D� LQWHUDJLUHP�SDUD� VXSHUi�OD�� GD�PHVPD� IRUPD� TXH� QD� FLUXUJLD� RV� yUJmRVDFRGHP�D�SDUWH�GRHQWH�
6HJXQGR� 3ULJRJLQH� H� 6WHQJHUV����� D� ELRORJLD� KRMH� WHQGH� D� VXEVWLWXLU� DUHSUHVHQWDomR� GDV� IXQo}HV� GR� VHU� YLYR� SHOD� ³GHVRUGHP� GRV� SURFHVVRV� GH� SUROLIHUDomR�SURGXomR� GH� DQWLFRUSRV� RX� PXOWLSOLFDomR� FDQFHUtJHQD�� -i� QmR� VH� WUDWD� GH� JHVWmRKDUPRQLRVD� H� FHQWUDOL]DGD��PDV� GH� UHJXODomR� SUHFiULD�� GXPD� DQDUTXLD� GH� SURFHVVRV� GHFUHVFLPHQWR�� GH� PLJUDomR� H� GH� DPSOLILFDomR�� $� VD~GH� Mi� QmR� p� D� QRUPD�� PDV� DHVWDELOL]DomR�� FRQWLQXDPHQWH� LQVWiYHO� H� DPHDoDGD� SRU� HVWD� GHVRUGHP� IXQGDPHQWDO�´� $V

��� 6(11(77��RS��FLW���S�������� 35,*2*,1(��H�67(1*(56�� RS�FLW��S�����



��

FULVHV��DV�PLQRULDV�DWLYDV�H�RV�SURFHVVRV�GH�LQIODomR�H�GH�GHVLQWHJUDomR�VmR�R�HTXLYDOHQWHQD�VRFLRORJLD��FRQVWLWXLQGR�R�GHVDILR�³jV�FDOPDV�FHUWH]DV�IXQFLRQDOLVWDV´����
e� SUHFLVR�� SRLV�� GHVQDWXUDOL]DU� D� LGpLD� GH� RUJDQL]DomR� H� LQFOXLU� R� DFDVR� QDSURGXomR� GRV� DFRQWHFLPHQWRV�� 1mR� Ki� XP� SODQR� SUHHVWDEHOHFLGR� H� GHWHUPLQDGR� D� VHUFXPSULGR�QR�VHLR�GD�VRFLHGDGH��7DQWR�TXDQWR�D�LQVWLWXLomR��D�RUJDQL]DomR�p�XP�DUWLItFLRFULDGR� QR� GHVHQYROYLPHQWR� GRV� SURFHVVRV� VRFLDLV�� $QiORJD� DR� HPEULmR�� j� PiTXLQDFHOHVWH�� DR� PXQGR� PiTXLQD�� DR� UHOyJLR�� DR� RUJDQLVPR�� D� TXHVWmR� GD� RUJDQL]DomRDFRPSDQKD�WRGD�D�KLVWyULD�GD�FLrQFLD��GHVGH�$ULVWyWHOHV�DWp�RV�QRVVRV�GLDV��VHQGR�PDWpULDGH� LQ~PHUDV� WUDQVIRUPDo}HV�� $� EXVFD� SRU� XPD� WHRULD� GDV� RUJDQL]Do}HV� p� DQWLJD� H�� GHDFRUGR�FRP�3ULJRJLQH�H�6WHQJHUV��DLQGD�QmR�IRL�HQFRQWUDGD�
(QWHQGHPRV�FRP�5RVVHW���� TXH�p�SRVVtYHO��FRP�R�SHQVDPHQWR�GR�DFDVR� DSOLFDUD� QRomR� GH� FRQYHQomR�� ³2�TXH� H[LVWH� p�GH� RUGHP�QmR� QDWXUDO��PDV� FRQYHQFLRQDO� �� HPWRGRV�RV�VHQWLGRV�GD�SDODYUD��������(P�XP�QtYHO�PDLV�FRPSOH[R��GH�RUGHP�KXPDQD�H��PDLVHVSHFLILFDPHQWH�VRFLDO��FRQYHQomR�WRPD�VXD�VLJQLILFDomR�GHULYDGD��GH�RUGHP�LQVWLWXFLRQDOH�FRVWXPHLUD´��3URS}H�VXEVWLWXLU�D�LGpLD�GH�QDWXUH]D�SHOD�QRomR�GH�FRQYHQomR��FRVWXPH�GH�XPD�SK\VLV�SDUD�XPD�QmR�SK\VLV��SDUD�R�DFDVR���SDUD�D�H[SHULrQFLD�GR�QmR�VHU��RX�VHMD�SDUD�D�SHUGD�GH�UHIHUrQFLDV�SUHH[LVWHQWHV��LGrQWLFDV�D�LVVR�RX�DTXLOR� PLPHVLV�2UD�� VH� SHQVDPRV� D� LQVWLWXLomR� FRPR� DOJR� GDGR�� R� TXH� WHPRV�� HP� WHUPRV� GHPHPyULD��p�R�HVTXHPD�UHSUHVHQWDWLYR��$OJR�TXH�IRL�IXQGDGR�QR�LQtFLR�GRV�WHPSRV��QHVVHVHQWLGR� PXLWR� SUy[LPR� GR� SODQR�PtWLFR��� � H� TXH� YHP� VHQGR� UHSURGX]LGR� DR� ORQJR� GRWHPSR� HP�SUiWLFDV� FRWLGLDQDV�� SRU�PHFDQLVPRV� UHIOH[RV�� SRU� LQpUFLD� RX� DWp�PHVPR�SRUIRUoD� GD� WUDGLomR�� 1HVVD� LQVWkQFLD�� R� SDSHO� GD� LQVWLWXLomR� p� PHUDPHQWH� UHSURGX]LU� RSDVVDGR� QR� SUHVHQWH�� FRP� DV� LQIRUPDo}HV�PHPyULDV� TXH� VHOHFLRQD� FRPR� YHUGDGHLUDV� HXQLYHUVDLV��2 WHPSR�p�GH�&URQRV��WRGR�SRGHURVR��TXH�VH�YDOH�GH�XP�HVWDGR�GH�FRLVDV�SDUDJDUDQWLU�XPD�RUGHP�DOFDQoDGD��QR�LQILQLWR�GRV�WHPSRV��e�FRPR�VH�SHQViVVHPRV�TXH��XPDYH]� H[LVWHQWH� FRPR� PRGHOR� QDWXUDO�� QHFHVViULR� H� XQLYHUVDO�� LQFOXLQGR� QHVVH� HVTXHPD

��� ,ELG���S�������� 5266(7��&� /yJLFD�GR�SLRU��5LR�GH�-DQHLUR��(VSDoR�H�7HPSR��������3�����
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KiELWRV�� FRVWXPHV� H� FRPSRUWDPHQWRV�� QmR� KDYHULD� FRPR� SHUPLWLU� D� PXGDQoD�� RPRYLPHQWR��R�GHYLU���QR�HVSDoR�GD��LQVWLWXLo}HV��VRE�SHQD�GD�GHVRUJDQL]DomR�VRFLDO�
2�FRQFHLWR�GH�WUDGLomR��WDO�FRPR�IRUPXODGR�SRU�+REVEDZP�H�5DQJHU���� ��GHVFUHYHXP� FRQMXQWR� GH� ³SUiWLFDV�� QRUPDOPHQWH� UHJXODGDV� SRU� UHJUDV� WiFLWD� RX� DEHUWDPHQWHDFHLWDV�� WDLV� SUiWLFDV�� GH� QDWXUH]D� ULWXDO� RX� VLPEyOLFD�� YLVDP� LQFXOFDU� FHUWRV� YDORUHV� HQRUPDV� GH� FRPSRUWDPHQWR� DWUDYpV� GD� UHSHWLomR�� R� TXH� LPSOLFD�� DXWRPDWLFDPHQWH�� XPDFRQWLQXLGDGH� HP� UHODomR� DR� SDVVDGR�� $OLiV�� VHPSUH� TXH� SRVVtYHO�� WHQWD�VH� HVWDEHOHFHUFRQWLQXLGDGH� FRP� XP� SDVVDGR� KLVWyULFR� DSURSULDGR´�� 2V� DXWRUHV�� QR� HQWDQWR�� DSRQWDPSDUD� D LQYHQomR� GH� FHUWDV� WUDGLo}HV�� HP� TXH� R� SDVVDGR�� UHDO� RX� IRUMDGR� D� TXH� HODV� VHUHIHUHP� LPS}H� SUiWLFDV� IL[DV� �QRUPDOPHQWH� IRUPDOL]DGDV��� WDLV� FRPR� D� UHSHWLomR�� $VWUDGLo}HV� LQYHQWDGDV� VmR� ³UHDo}HV� D� VLWXDo}HV� QRYDV� TXH� RX� DVVXPHP� D� IRUPD� GHUHIHUrQFLD�D�VLWXDo}HV�DQWHULRUHV��RX�HVWDEHOHFHP�VHX�SUySULR�SDVVDGR�DWUDYpV�GD UHSHWLomRTXDVH�TXH�REULJDWyULD�´���

1R�SURFHVVR�GH�UHSHWLomR�GDV�SUiWLFDV�VRFLDLV�LQVHUHP�VH�FRQYHQo}HV�H�URWLQDV��TXHSRVVDP�JDUDQWLU�PDLRU�HILFLrQFLD�QD� WUDQVPLVVmR�GRV� FRVWXPHV��+REVEDZP�H�5DQJHU���DFUHVFHQWDP� TXH�� D� SDUWLU� GD� 5HYROXomR� ,QGXVWULDO�� DV� VRFLHGDGHV� ³IRUDP� QDWXUDOPHQWHREULJDGDV�D�LQYHQWDU��LQVWLWXLU�RX�GHVHQYROYHU�QRYDV�UHGHV�GH�FRQYHQo}HV�H�URWLQDV��FRPXPD� IUHT�rQFLD� PDLRU� GR� TXH� DQWHV�´� (YLGHQWHPHQWH�� FRPR� WUDWDYD�VH� GH� QRYDV� HLPSDFWDQWHV�IRUPDV�GH�LQRYDomR�QR�FDPSR�GR�WUDEDOKR�LQGXVWULDO��HUD�QHFHVViULR�WRGD�XPDWUDQVIRUPDomR�GRV�KiELWRV�DGTXLULGRV��SRVVLELOLWDQGR�IL[DU�R�WUDEDOKDGRU�jV�PiTXLQDV�TXHHVWDYDP�VHQGR�LQYHQWDGDV��YLVDQGR�D�SURGXomR�LQGXVWULDO�HPHUJHQWH��7RGD�XPD�VpULH�GHWHFQRORJLDV� VH� LQVWLWXFLRQDOL]DUDP� SDUD� JDUDQWLU� D� DXWRPDWL]DomR� GDV� WDUHIDV� H� DEXURFUDWL]DomR� GRV� SURFHGLPHQWRV� IL[RV�� VHP� DV� TXDLV� QmR� WHULD� VLGR� SRVVtYHO� DLQGXVWULDOL]DomR�
��� +2%6%$:0��(���5$1*(5��7� $�LQYHQomR�GDV�WUDGLo}HV��5LR�GH�-DQHLUR��3D]�H�7HUUD��������3����� ,ELG���S�������� ,ELG���S���



��

1RYDV�WUDGLo}HV�GHYHULDP�VHU�LQYHQWDGDV�QHVVH�QRYR�FRQWH[WR�GDV�UHODo}HV�VRFLDLV�7RGDV�DV� LQVWLWXLo}HV�HQWmR�H[LVWHQWHV�VRIUHUDP� LQ~PHUDV� IRUPDV�GH� WUDQVIRUPDomR�H�GHDGDSWDomR� jV� QRYDV� UHJUDV� TXH� LDP� VXUJLQGR� H� LQVWLWXLQGR�VH� �� D� LJUHMD�� R� H[pUFLWR�� DXQLYHUVLGDGH��R�DVLOR��D�IDPtOLD��3RU�RXWUR�ODGR��DOJXPDV�LQVWLWXLo}HV�HPHUJLUDP��SDUD�GDUFRQWD� GD� QRYD� RUGHP� VRFLDO�� WDLV� FRPR� D� SROtFLD� H� D� SULVmR�� VXVWHQWDGDV� SRU� WHRULDVHVSHFtILFDV�
$� WHRULD� JHUDO� GDV� SULV}HV�� HODERUDGD� SRU� %HQWKDP�� S}H� HP� HYLGrQFLD� XP� VDEHUVREUH� D� LQVWLWXLomR� FDUFHUiULD�� RQGH� R� SULVLRQHLUR� GHYH� VHU� DGHVWUDGR� �SURGX]LGR�� QRVOLPLWHV�GR�FRUSR��FRQIRUPDQGR�VH�jV�QRUPDV�GH�IHOLFLGDGH�FROHWLYD��6HJXQGR�&KkWHOHW����DVVLP� VH� GHILQLX� XPD� ³UHJUD� JHUDO� GH� JRYHUQR� GD� VRFLHGDGH� SRU� VL�PHVPD�� D� TXDO�� HPQRPH� GD� XWLOLGDGH� FRPXP�� LQVWDXUD� XP� FRQWUROH TXH� VH� DSOLFD� LQLFLDOPHQWH� DRVGHOLQT�HQWHV� H� VH� HVWHQGH�� GHSRLV�� QR� FXUVR� GR� VpFXOR�� DRV� KRVSLWDLV�� DRV� FDPSRV� GHIRUPDomR�PLOLWDU�H�jV�LQVWLWXLo}HV�HGXFDFLRQDLV�´
$�WHRULD�GD�SROtFLD��VHJXQGR�)RXFDXOW������IRL�IRUPXODGD�MXQWDPHQWH�FRP�XPD�QRYDUD]mR� GH� (VWDGR�� HQFRQWUDGD� HP� YDVWD� OLWHUDWXUD� TXH� FLUFXORX� QD� (XURSD� GXUDQWH� RVVpFXORV� ;9,,� H� ;9,,,�� 7UDWDYD�VH� GH� XPD� UDFLRQDOLGDGH� HVSHFtILFD�� FRP� SULQFtSLRVFDSD]HV�GH�DOLPHQWDU�D�DUWH�GH�JRYHUQDU�(VWDGRV��2�TXH�VH�EXVFDYD�HUD�SUREOHPDWL]DU�DQDWXUH]D�GR�(VWDGR�HP�VL��FRP�R�REMHWLYR�GH�UHIRUoDU�VHX�SRGHU��R�TXH�SUHVVXSXQKD�XPFHUWR�WLSR�GH�FRQKHFLPHQWR�FRQFUHWR��XPD�DULWPpWLFD�SROtWLFD��TXH�VH�GHVHQYROYHX�D�SDUWLUGDt�H�ILFRX�FRQKHFLGD�FRPR�(VWDWtVWLFD��FLrQFLD�GR�(VWDGR�
3DUD�TXH�R�REMHWLYR�DFLPD�IRVVH�DOFDQoDGR��GHVHQYROYHX�VH�WDPEpP�XPD�WHFQRORJLDHVSHFtILFD�SDUD�³XP�(VWDGR�SROLFLDGR´��TXH�GHYHULD�RFXSDU�VH�GDV�SHVVRDV�H�GDV�FRLVDV��DSROtFLD�� (VWD� LQVWLWXLomR� LQWHUHVVD�VH� SRU� WXGR� R� TXH� GL]� UHVSHLWR� DR� IXQFLRQDPHQWR� GR

��� &+Æ7(/(7��)���'8+$0(/��2���3,6,(5�.28&+1(5��(��+LVWyULD�GDV�LGpLDV�SROtWLFDV��5LR�GH-DQHLUR��-RUJH�=DKDU�(GLWRU��������3������
��� )28&$8/7��0��2PQLV�HW�VLQJXODWLP��SRU�XPD�FUtWLFD�GD�³UD]mR�SROtWLFD´��1RYRV�(VWXGRV�&(%5$3�Q�����PDUoR�GH������



��

(VWDGR��HVWHQGHQGR�VHX�SRGHULR�SRU�WRGR�R�WHUULWyULR�H�D�SRSXODomR��2�YHUGDGHLUR�REMHWRGD� SROtFLD�� FRQIRUPH� R� WH[WR� GH� 7XUTXHW�� FLWDGR� SRU� )RXFDXOW����� p� R� KRPHP�� DWLYR� HSURGXWLYR��TXH�YLYH�HP�VRFLHGDGH��(P�VHXV�GRPtQLRV�HVWDYDP�LQFOXtGDV�DV�UHODo}HV�GRVKRPHQV�FRP�R�WHUULWyULR��D�SURSULHGDGH��D�SURGXomR��R�PHUFDGR�GDV�WURFDV��RV�PRGRV�GHYLGD��DV�GRHQoDV�H�GHPDLV�DPHDoDV�j�LQWHJULGDGH�GR�KRPHP�GD�FLGDGH�
)RXFDXOW� DVVLQDOD�� DLQGD��TXH� LQWHUHVVD� j�SROtFLD� ³WXGR�R�TXH�SURSRUFLRQD� DGRUQR�IRUPD�H�HVSOHQGRU�j�FLGDGH´��TXH�IRUWDOHoD�H�PDQWHQKD�R�YLJRU�GR�(VWDGR��&DEH�WDPEpP�jSROtFLD� GHVHQYROYHU� UHODo}HV� GH� WUDEDOKR� H� FRPpUFLR�� DVVLVWrQFLD� H� DX[tOLR� P~WXR�³(QTXDQWR�IRUPD�GH�LQWHUYHQomR�UDFLRQDO�H[HUFHQGR�R�SRGHU�SROtWLFR�VREUH�RV�KRPHQV��RSDSHO�GD�SROtFLD�p�IRUQHFHU�OKHV�XP�SHTXHQR�VXSOHPHQWR�GH�YLGD��DR�ID]r�OR��HOD�IRUQHFHDR� (VWDGR� XP� SHTXHQR� VXSOHPHQWR� GH� IRUoD�� ,VVR� p� IHLWR� DWUDYpV� GR� FRQWUROH� GDµFRPXQLFDomR¶��RX�VHMD��GDV�DWLYLGDGHV�FRPXQV�GRV�LQGLYtGXRV��WUDEDOKR��SURGXomR��WURFD�DFRPRGDo}HV�´�
$�FRQFHSomR�JHUDO�GD�SROtFLD��GHVFULWD�QD�REUD�GH�7XUTXHW��p�HQFRQWUDGD�HP�RXWURVFRPSrQGLRV�TXH�YHUVDP�VREUH�R�PHVPR�WHPD��FRPR�R�GH�'HODPDUH��TXH�UHODFLRQD�VHXVLWHQV� GH� LQWHUHVVH�� ³���� UHOLJLmR�� ���� PRUDOLGDGH�� ���� VD~GH�� ���� DEDVWHFLPHQWR�� ���HVWUDGDV�� UXDV� H� HGLItFLRV� S~EOLFRV�� ���� VHJXUDQoD� S~EOLFD�� ���� DUWHV� OLEHUDLV� �GH� PRGRJHUDO��DV�DUWHV�H�DV�FLrQFLDV�������FRPpUFLR������IiEULFDV�������HPSUHJDGRV�H�WUDEDOKDGRUHV������SREUHV�´��� 3DUD�'HODPDUH����� R�YHUGDGHLUR�REMHWR�GD�SROtFLD� p� D�YLGD�� ³DV�SHVVRDVVREUHYLYHP��YLYHP�H�SURJULGHP�JUDoDV�j�SROtFLD´�
$OpP�GRV� WH[WRV� VHOHFLRQDGRV�SRU�)RXFDXOW��SDUD�VXD� DQiOLVH�GD� WHRULD�GD�SROtFLD�PXLWRV�GRV�TXDLV�GHL[DPRV�GH�DERUGDU��HQFRQWUD�VH�D�YHUVmR�DOHPm�GHVWD�WHRULD��DVVLQDGDSRU� 9RQ� -XVWL�� FRQVLGHUDGR� SHOR� UHIHULGR� DXWRU� FRPR� R� PDLV� FODUR� QD� GHILQLomR� GRSDUDGR[R�FHQWUDO�GD�SROtFLD��3RLV�D�SROtFLD��DR�PHVPR�WHPSR�HP�TXH�GHYH�GDU�FRQGLo}HV

��� ,ELG���� )28&$8/7��0��2S��FLW���S������ $SXG�)28&$8/7���0���RS��FLW���S����
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DR�(VWDGR�GH� H[HUFHU� H� DXPHQWDU� VHX�SRGHULR�� GHYH� WDPEpP�SURPRYHU�R�EHP�HVWDU� H� DIHOLFLGDGH�GD�SRSXODomR�� QR� VHQWLGR�QmR� DSHQDV�GH� VXD� VREUHYLYrQFLD��PDV�GH�PHOKRULDGDV�FRQGLo}HV�GH�YLGD��3RU�TXH�HQWmR�IDODU�GH�SDUDGR[R"�e�TXH�9RQ�-XVWL�GLVWLQJXH�XPDWDUHID�QHJDWLYD��TXH�FRQVLVWH�QD�OXWD�LQWHUQD�H�H[WHUQD�GR�(VWDGR�FRQWUD�VHXV�LQLPLJRV��GHXPD�WDUHID�SRVLWLYD��TXH�p�D�GH�IDYRUHFHU�D�YLGD�GD�SRSXODomR�H�DR�PHVPR�WHPSR�D�VD~GHGR�(VWDGR�
1R�PRPHQWR�HP�TXH�D�SRSXODomR� WRUQD�VH�REMHWR�H� VXMHLWR�GD�DUWH�GH�JRYHUQDU�R(VWDGR�� D� SDUWLU� GR� VpFXOR� ;9,,,�� � D� IDPtOLD� � GHL[D� GH� VHU� UHIHUrQFLD� H� SDVVD� D� VHULQVWUXPHQWR�SULYLOHJLDGR��XP�HOHPHQWR�IXQGDPHQWDO�QR�LQWHULRU�GD�SRSXODomR��3RUTXH��VHp� QHFHVViULR� FRQKHFHU� RV� PRGRV� GH� YLGD� GD� SRSXODomR�� DWUDYpV� GD� (VWDWtVWLFD�� p� SHODIDPtOLD��� TXH� R� (VWDGR� GHYH� SDVVDU�� HP� VXDV� FDPSDQKDV� UHODWLYDV� j� PRUWDOLGDGH�� DRDXPHQWR�GD�QDWDOLGDGH��DR�FDVDPHQWR��j�YDFLQDomR��HWF��3DUD�FKHJDU�j�SRSXODomR��REMHWLYRPDLRU�GR�(VWDGR��p�QHFHVViULR� DEULU� D� SRUWD�GDV� IDPtOLDV��(� D� LPSRUWkQFLD�GD�GLVFLSOLQDUHFUXGHVFH�QR�PRPHQWR�HP�TXH�VH�WRUQRX�LPSRUWDQWH�JHULU�D�SRSXODomR��QR�SURFHVVR�GHJRYHUQDPHQWDOL]DomR GR� (VWDGR�� $TXLOR� TXH� LQLFLDOPHQWH� VXUJLX� FRPR� XWRSLD�� GL])RXFDXOW�����QmR�DSHQDV�UHDOL]RX�VH��PDV�SHUPLWLX�DR�(VWDGR�VREUHYLYHU�
$ IDPtOLD��XPD�GDV�PDLV�DQWLJDV�LQVWLWXLo}HV�TXH�VH�VHGLPHQWDUDP�QR�FDPSR�VRFLDO�QD�FLYLOL]DomR�RFLGHQWDO��p�YLVWD�FRPR�D�~QLFD�PDQHLUD�GH�VH�RUJDQL]DU�D�VRFLHGDGH��(��QRHQWDQWR��SDUD�DOpP�GRV�HVWUDWRV�GRV�VDEHUHV��D�IDPtOLD�p�XPD�LQYHQomR�GR�VHU�KXPDQR�RX�SDUD�XVDU�XPD�H[SUHVVmR�GH�+XPH��p�XP�DUWLItFLR��$�H[SHULrQFLD�HWQROyJLFD�PRVWUD�TXH�RVSULQFtSLRV� GLWRV� XQLYHUVDLV�� WDLV� FRPR�� D� XQLmR� FRQMXJDO� ��� HQWUH� XP� KRPHP� H� XPDPXOKHU��D�PRQRJDPLD��R�UHFRQKHFLPHQWR�GD�ILOLDomR�H�GD�WUDQVPLVVmR�GR�QRPH�DWUDYpV�GRKRPHP��D�DXWRULGDGH�PDVFXOLQD�� HQWUH�RXWURV�� QmR�SDVVDP�GH�XPD�HVFROKD� HQWUH�RXWUDVWDQWDV� SRVVtYHLV�� HPSUHHQGLGDV� SHODV� FKDPDGDV� VRFLHGDGHV� ³FRPSOH[DV´�� (VFROKD� HVWD

��� )28&$8/7��0��$�JRYHUQDPHQWDOLGDGH��,Q��BBB��0LFURItVLFD�GR�SRGHU��5LR�GH�-DQHLUR��*UDDO��������3�������� ,ELG���S������
��� $�IDPtOLD�FRQMXJDO�p�IRUPDGD�SRU�XP�KRPHP��XPD�PXOKHU�H�ILOKRV��FRQVWLWXLQGR�³D�XQLGDGH�UHVLGHQFLDO�HHFRQ{PLFD� HOHPHQWDU�� DWUDYpV� GD� TXDO� SDVVDP� D� HGXFDomR� H� D� KHUDQoD´�� ,Q�� +e5,7,(5�� )�3DUHQWHVFR��(QFLFORSpGLD�(LQDXGL��Y�����S�����
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TXH� p� YLVWD� QmR� FRPR� HVFROKD�� PDV� FRPR� XP� IDWR� QDWXUDO�� FRQWUD� R� TXDO� QmR� p� OtFLWRDWHQWDU��VHQmR�D�FXVWD�GH�LQ~PHUDV�VDQo}HV�VRFLDLV�
6H� ROKDUPRV� SDUD� DV� QDUUDWLYDV� HWQROyJLFDV�� ORJR� YHULILFDPRV� TXH� R� FRQVHQVRRFLGHQWDO� HP� WRUQR� GD� LGpLD� GH� IDPtOLD� QmR� SDVVD� GH� HWQRFHQWULVPR�� WmR� FULWLFDGR� SHODVQRYDV�FRUUHQWHV�DQWURSROyJLFDV��TXH�WHQGHP�D�GHVQDWXUDOL]DU�D�QyV�PHVPRV�H�j�VRFLHGDGHHP� JHUDO�� SDUD� GHL[DU� DIORUDUHP� QRYDV� IRUPDV� GH� FRQVWUXomR� VRFLDO�� (VWH� WLSR� GHHWQRFHQWULVPR� OHYD�QRV� D� FRQFHEHU� D� IDPtOLD�� EHP� FRPR� R� FDVDPHQWR�� VXD� FpOXODIXQGDPHQWDO��FRPR�R ORFXV RQGH�WRGRV�RV�SDSpLV�VRFLDLV�VmR�QDWXUDOPHQWH�HVWDEHOHFLGRV�
7RGR�PRGHOR�GH�VRFLHGDGH��FXMRV� WUDoRV�GLIHUHP��GD�IDPtOLD�FRQMXJDO�� WHQGH�D�VHUFRQVLGHUDGR� DUFDLFR�� ³VHOYDJHP´�� RX� DLQGD�� ³SULPLWLYR´�� &RPR� EHP� DVVLQDODGR� SRU+pULWLHU�����³VH�H[LVWH�XPD�PDUFD�FXOWXUDO�YHUGDGHLUDPHQWH�XQLYHUVDO��HVWD�p�VHP�G~YLGD�DFHUWH]D�HWQRFrQWULFD SDUWLOKDGD�SRU�WRGRV�RV�PHPEURV�GH�XP�JUXSR�KXPDQR��GH�TXH�DVVXDV� LQVWLWXLo}HV� VmR� OHLV� GD� QDWXUH]D�� FRQVHT�HQWHPHQWH� TXDVH� DXWRPiWLFDV�� H� TXH� GHFHUWR�PRGR�QmR�SRGHP�H[LVWLU�RXWUDV�´
'XUDQWH�R�VpFXOR�;,;��QR�%UDVLO�� LQLFLRX�VH�XP�SURFHVVR�GH�PXGDQoDV�SROtWLFDV�HHFRQ{PLFDV�� TXH� DWLQJLX� IRUWHPHQWH� R� FDPSR� GD�PHGLFLQD� H� TXH�� SRU� VXD� H[WHQVmR� GHGRPtQLRV�� GHQRPLQRX�VH�PHGLFDOL]DomR� GD� VRFLHGDGH����� GDV� LQVWLWXLo}HV�� WHQGR� FRPRDOYR� GH� VXDV� SUiWLFDV� H� UHIOH[}HV� GH� FXQKR� FLHQWtILFR� R�PHLR� XUEDQR�� e� TXDQGR� VXUJH�VHJXQGR� 0DFKDGR�� D� FDWHJRULD� GR� PpGLFR� SROtWLFR�� XP� SODQHMDGRU� XUEDQR�� TXH� GHYHSUHYHQLU�R�VXUJLPHQWR�GRV�PDOHV�ItVLFRV�H�PRUDLV�TXH�DIOLJHP�D�FLGDGH��&DELD�j�PHGLFLQD³UHIOHWLU�H�DWXDU�VREUH�VHXV�FRPSRQHQWHV�QDWXUDLV��XUEDQtVWLFRV�H�LQVWLWXFLRQDLV��YLVDQGR�DQHXWUDOL]DU� WRGR� SHULJR� SRVVtYHO�� 1DVFH� R� FRQWUROH� GDV� YLUWXDOLGDGHV�� QDVFH� DSHULFXORVLGDGH�H�FRP�HOD�D�SUHYHQomR´����

��� +e5,7,(5��)��2S��FLW���S�������� 0$&+$'2��5��HW�DO� 'DQDomR�GD�QRUPD��PHGLFLQD�VRFLDO�H�FRQVWLWXLomR�GD�SVLTXLDWULD�QR�%UDVLO ��5LR�GH-DQHLUR��*UDDO���������6pULH�6DEHU�H�6RFLHGDGH�������� 0$&+$'2��5��HW�DO��2S���FLW��3������



��

$R�PpGLFR��FLHQWLVWD�VRFLDO��FDELD�WDPEpP�R�SDSHO�GH�DQDOLVWD�GDV�LQVWLWXLo}HV��QDVTXDLV�LQWHUYpP�HP�QRPH�GD�VD~GH�GD�VRFLHGDGH��2�VDEHU�PpGLFR�ODQoD�PmR�GD�HVWDWtVWLFD�GD� JHRJUDILD�� GD� GHPRJUDILD�� GD� WRSRJUDILD� H� GD� KLVWyULD� FRP� YLVWDV� D� XP� SURMHWR� GHLQVHUomR�GR�LQGLYtGXR�QR�VRFLDO��1HVVH�VHQWLGR��QmR�Ki�OLPLWHV�SDUD�D�PHGLFLQD��H[LJLQGR�VH� ³D� FULDomR� GH� XPD� QRYD� WHFQRORJLD� GH� SRGHU� FDSD]� GH� FRQWURODU� RV� LQGLYtGXRV� H� DVSRSXODo}HV��WRUQDQGR�RV�SURGXWLYRV�DR�PHVPR�WHPSR�TXH�LQRIHQVLYRV´����
$�VD~GH�WRUQRX�VH�R�ILR�FRQGXWRU�GDV�WUDQVIRUPDo}HV�LQVWLWXFLRQDLV��'H�DFRUGR�FRP0DFKDGR��R�KRVSLWDO��DWp�HQWmR�yUJmR�GH�DVVLVWrQFLD�DRV�SREUHV��SDVVD�D� VH�FDUDFWHUL]DUSRU�XPD��³PiTXLQD�GH�FXUDU´��FULD�VH�R�³KRVStFLR FRPR�HQFODXVXUDPHQWR�GLVFLSOLQDU�GRORXFR�� WRUQDGR� GRHQWH� PHQWDO�� LQDXJXUD�VH� ³R� HVSDoR� GD FOtQLFD�� FRQGHQDQGR� IRUPDVDOWHUQDWLYDV�GH�FXUD´��RIHUHFH�VH�XP�PRGHOR�GH�WUDQVIRUPDomR�j�SULVmR H�GH�IRUPDomR�jHVFROD�´� � &RP� D� PHGLFLQD� VRFLDO� LQDXJXUD�VH� WDPEpP� XP� QRYR� WLSR� GH� (VWDGR�GHQRPLQDGR�SRU�0DFKDGR�GH�(VWDGR�HSLVWHPROyJLFR��FXMD�H[LVWrQFLD�³QmR�SRGH�GLVSHQVDURV�SURFHGLPHQWRV�GH�SURGXomR�GH�YHUGDGH�VREUH�VL�PHVPR�H�D�VRFLHGDGH´�
2�PDUFR�KLVWyULFR�GH�WDLV�WUDQVIRUPDo}HV�GD�&RO{QLD�p�D�YLQGD�GD�&RUWH�3RUWXJXHVDSDUD�R�%UDVLO��FRP�'��-RmR�9,��3DUD�R�FRQWUROH�GDV�GRHQoDV��LQ~PHUDV�PHGLGDV�GH�KLJLHQHS~EOLFD� WLYHUDP� OXJDU�� ODQoDQGR�VH�PmR�GH�XPD�SROtFLD�PpGLFR�VDQLWiULD��QRV� WHUPRV� MiGHILQLGRV�SRU�XPD� WHRULD�GD�SROtFLD�� FLWDGD�SRU�)RXFDXOW� H� DQWHULRUPHQWH� UHIHUHQFLDGD�7DPEpP� QR� %UDVLO� DV� IXQo}HV� GD� SROtFLD� VmR� H[WUHPDPHQWH� DPSODV�� SRGHQGR� VHUVLQWHWL]DGDV� QD� ³� RUJDQL]DomR� GD� FLGDGH´�� 7UDWDYD�VH� GH� FRQKHFHU� SDUD� RUGHQDU� DSRSXODomR��DOpP�GH�SURPRYHU�R�VHX�DXPHQWR��FRPEDWHU�D�RFLRVLGDGH��JDUDQWLU�D�RUGHP��$SRSXODomR�p�WDPEpP�QR�%UDVLO�R�REMHWR�GD�SROtFLD�2� SURMHWR� GH� PHGLFDOL]DomR� GD� VRFLHGDGH� EUDVLOHLUD� HVWHQGH�VH� jV� LQVWLWXLo}HV�FRQIRUPH� DVVLQDOD� 0DFKDGR����� ³¬� FRQVLGHUDomR� GD� FLGDGH� FRPR� FRUSR� PDFUR�VRFLDOFRUUHVSRQGH� D� WHPDWL]DomR� PLFUR�VRFLDO� GD� LQVWLWXLomR� WDPEpP� FRPR� XP� FRUSR� TXHSURGX]� FLGDGmRV� �� YLYRV� RX� PRUWRV�� SDUD� D� YLGD� RX� SDUD� D� PHPyULD� �� LVWR� p�� KRPHQV

��� ,ELG��S�������� 0$&+$'2��5��2S��FLW���S�����



��

XUEDQL]DGRV�� LQWHJUDGRV�j�FLGDGH��RUGHQDGRV�HP�UHODomR�DR� WRGR�XUEDQR´��2�TXH�HVWDYDHQWmR�HP�MRJR�HUD�D�LGpLD�GH�LQVHULU�RV�LQGLYtGXRV�QR VRFLDO��FRQKHFHQGR�R�PHLR�XUEDQRSDUD�QHOH�DWXDU�0DV�� DILQDO�� R� TXH� p� R VRFLDO"� 3HUJXQWD� VLPSOHV� H� yEYLD�� j� SULPHLUD� YLVWD� QmRPHUHFHULD� PDLRUHV� FRQVLGHUDo}HV�� 0DV�� TXDQGR� QRV� GHEUXoDPRV� VREUH� DV� TXHVW}HVVXEMDFHQWHV�j�YLGD�HP�VRFLHGDGH��j�RUGHP�GDV�FLGDGHV��DR�IXQFLRQDPHQWR�GDV�LQVWLWXLo}HVH� D� WRGDV� DV� GHPDLV� IRUPDV� GH� FXOWXUD�� HPHUJH� QR� SHQVDPHQWR� R� HQWHQGLPHQWR� GHVVDQRomR��$SDUHQWHPHQWH�FRPXP��R�VRFLDO��RX�D�SURPRomR�GR�VRFLDO��PDLV�HVSHFLILFDPHQWH�HVWi� SUHVHQWH� HP� WRGRV� RV� GLVFXUVRV� SROtWLFRV�� GH� WRGDV� DV� OLQKDV� GH� SHQVDPHQWR�� HPGLIHUHQWHV�pSRFDV��2EMHWR�GH�DSDUHQWH�FRQVHQVR��TXH� VXUJH�FRPR�PHWD�D� VHU� DWLQJLGD��RVRFLDO�WHP�XPD�KLVWyULD�6HJXQGR�R�HQWHQGLPHQWR�GH�'RQ]HORW����� ³HVWD� QHFHVVLGDGH� GH� SURPRYHU� R� VRFLDOVXUJLX� QR� PRPHQWR� HP� TXH� R� LGHDO� UHSXEOLFDQR�� IRUMDGR� QR� VpFXOR� GDV� /X]HV�� VH� YLXFRQIURQWDGR� FRP� D� IRUPD� GHPRFUiWLFD�� FRORFDGD� HP� SUiWLFD� SHOD� SULPHLUD� YH]�� QR� GLDVHJXLQWH�j�5HYROXomR�GH����������1HVVD�RFDVLmR��WRGDV�DV�FHUWH]DV�H�SURPHVVDV�FRQWLGDVQR�LGHDO�UHSXEOLFDQR�SDUHFLDP�WHU�VLGR�LQYDOLGDGDV��UHOHJDGDV�DR�GHSyVLWR�GDV�LOXV}HV��HPEHQHILFLR� GH� XPD� TXHVWmR� FXMD� UHVROXomR� FRPDQGDYD� YLVLYHOPHQWH� D� VREUHYLGD� GD5HS~EOLFD��D�TXHVWmR�VRFLDO�´�,VWR�SRUTXH��VHJXQGR�R�UHIHULGR�DXWRU��DWp�HQWmR�D�5HS~EOLFDDWHQGLD�DRV�DQVHLRV�GD�YLGD�HP�VRFLHGDGH��PDV��D�SDUWLU�GHVVH�GLYLVRU�GH�iJXDV��R�TXH�HUDUHVSRVWD�WUDQVIRUPRX�VH�HP�SUREOHPD�3DUD�'RQ]HORW��D�FRPSUHHQVmR�GDV�WUDQVIRUPDo}HV�SROtWLFDV�TXH�RFRUUHP�HP�QRVVDFRQWHPSRUDQHLGDGH� SDVVD� SHOD� DQiOLVH� GR� GHVORFDPHQWR� GRV� JUDQGHV� LGHDLV� GR� ~OWLPRVpFXOR�� HP� EHQHItFLR� GDV� IRUPDV� FDGD� YH]� PDLV� SUXGHQWHV� GH� LQYHVWLPHQWR� GH� QRVVDVHQHUJLDV� QR� VRFLDO�� ³XP� JrQHUR� KtEULGR� TXH� VH� LQVWDOD� QD� LQWHUFHVVmR� GR FLYLO� H� GRSROtWLFR´��$�DILUPDomR�GD�VREHUDQLD�LJXDO�GH�WRGRV��D�H[DOWDomR�GD�IUDWHUQLGDGH�YROXQWiULD�
��� '21=(/27��-��/D�TXHVWLRQ�VRFLDOH��,Q��BBB��/¶,QYHQWLRQ�GX�VRFLDO��3DULV��/LEUDLULH�$UWKqPH�)D\DUG����������S��S������ $� 5HYROXomR� GH� ����� QmR� VH� UHVWULQJLX� j� )UDQoD�� PDV� IRL� R� ³ LQVXUJLPHQWR� GRV� WUDEDOKDGRUHV� SREUHV� QDVFLGDGHV���HVSHFLDOPHQWH�QDV�FDSLWDLV���GD�(XURSD�2FLGHQWDO�H�&HQWUDO��)RL�XQLFDPHQWH�D�VXD�IRUoD�TXH�IH]�FDLU�RVDQWLJRV� UHJLPHV� GHVGH� 3DOHUPR� DWp� DV� IURQWHLUDV� GD� 5~VVLD�� 4XDQGR� D� SRHLUD� DVVHQWRX� VREUH� VXDV� UXtQDV�� RVWUDEDOKDGRUHV���QD�)UDQoD��GH�IDWR��WUDEDOKDGRUHV�VRFLDOLVWDV���HUDP�YLVWRV�GH�Sp�VREUH�HODV��H[LJLQGR�QmR�Vy�SmR�HHPSUHJR��PDV� WDPEpP�XPD�QRYD� VRFLHGDGH� H� XP� QR� (VWDGR´�� ,Q�� +2%6%$:1�� (�-�� $� HUD� GDV� UHYROXo}HV����������� 5LR�GH�-DQHLUR��3D]�H�7HUUD��������3�����



��

TXH� WLQKD� IRUWDOHFLGR� RV� UHYROXFLRQiULRV�� IRUDP� VXEVWLWXtGDV� SRU� XPD� PRUDO� GHVROLGDULHGDGH�YROWDGD�SDUD�D�FRHVmR�GDV�UHODo}HV�VRFLDLV��GLODFHUDGDV�QR�$QWLJR�5HJLPH�
7UDWDYD�VH��QDTXHOH� LQVWDQWH�KLVWyULFR��GH�XPD�OXWD�SRU�GLUHLWRV�VRFLDLV��QD�PHGLGDHP�TXH�GHILQLDP�RV�SULYLOpJLRV�HVSHFtILFRV�RX�DV�FRPSHQVDo}HV�ORFDLV�DFRUGDGDV�D�WDO�RXTXDO�FDWHJRULD�GD�VRFLHGDGH��HP�UD]mR�GRV�SUHMXt]RV�VLQJXODUHV�TXH��VXSRVWDPHQWH��VRIUHXFRP� D� GLYLVmR� VRFLDO� GR� WUDEDOKR�� ³$� H[LJrQFLD� DEVROXWD� GH� MXVWLoD� � DSDJRX�VH�� HPEHQHItFLR�GH�TXHUHODV�VREUH�D�UHODWLYLGDGH�GDV�FKDQFHV�TXH�EHQHILFLDP�DOJXQV��GRV�ULVFRVTXH� H[S}HP� RV� RXWURV´����� $R� PHVPR� WHPSR�� 'RQ]HORW� H[SOLFD�� ³D� QRomR� GHUHVSRQVDELOLGDGH�GHVDSDUHFLD�OHQWDPHQWH��HP�SURO�GH�XPD�VRFLDOL]DomR�GRV�ULVFRV�GH�YLGD�FRQVLGHUDGRV� FRPR� VLPSOHV� SUREDELOLGDGHV� GH� JDQKRV� �DOpDV��� VRFLDOL]DomR� TXH� QmRLPSXWD�PDLV�D�TXHP�TXHU�TXH�VHMD�D�GHVJUDoD�GRV�RXWURV��QHP�H[LJH�PDLV�GH�TXHP�TXHUTXH�VHMD�VXD�IHOLFLGDGH´�
1D��5HS~EOLFD�QDVFHQWH��R�VRFLDO�YHP�RSRU�R�YRFDEXOiULR�YLUWXRVR�GH�XPD�PRUDO�GRMXVWR� PHLR�� RQGH� VRPRV� LQWLPDGRV� D� GHYLU� DXW{QRPRV�� EHP� FRPR� D� QRV� LPSOLFDUFROHWLYDPHQWH�� HP�YROWD� GH� XPD�PHVD� GH� QHJRFLDo}HV� TXH� WUDWDVVH� GH� QRVVRV� ³GHVWLQRVSULYDGRV�H�S~EOLFRV��VXSRQGR�TXH�HVWD�GLVWLQomR� WHQKD�DLQGD�DOJXP�VHQWLGR´�� � �(��QHVVHPRYLPHQWR��³D SURJUHVVmR�GR�VRFLDO�ID]�SDU�FRP�D�OHQWD�GLVVROXomR�GH�WRGDV�DV�LQVWkQFLDVTXH� QD� VRFLHGDGH� � IDPtOLD�� RX� R� PRYLPHQWR� RSHUiULR�� SRU� H[HPSOR� �� WHQGLDP� D� VHFRPSRUWDU� FRPR� VXMHLWRV� GD� KLVWyULD�� $� WDO� SRQWR� TXH�� GH� IDWR�� WRUQRX�VH� GLItFLO� IDODUVLPSOHVPHQWH�GD�VRFLHGDGH��VHQmR�VRE�XPD�IRUPD�GH�VLQWRPD��UHVtGXR�TXH�VH�SHUVHJXH�RXIDQWDVPD�TXH�VH�DOXFLQD´�����1D�PHGLGD�HP�TXH�FRQVLGHUDYD�VH�R�VRFLDO� OLJDGR�DR�IDWR�SROtWLFR�GD�GHPRFUDFLD�DSDUHFLD�XP�RXWUR�DVSHFWR�GDV�FRLVDV��IDFH�DR�GHVHQFDQWDPHQWR�TXH�HQFDGHLD�D�OLPLWDomRGDV� SDL[}HV�� WHQGR� OXJDU� R� GHVOXPEUDPHQWR� GLDQWH� GH� XPD� LQYHQomR� j� TXDO� VRPHQWHGHYHPRV�YLYHU�HP�UHJLPH�GH�OLEHUGDGH��VH�D�VROLGDULHGDGH�YHLR�D�ID]HU�SDUWH�GD�VREHUDQLDFRPR� IXQGDPHQWR� HIHWLYR� GR� SRGHU� GR�(VWDGR� UHSXEOLFDQR�� ³p� TXH� WDO� QRomR� GHYLD� VHU

��� '21=(/27��-��2S��FLW�S������ ,ELG�



��

LQYHQWDGD�SDUD�IRUQHFHU�j�DomR�GHVWH�(VWDGR�XP�FULWpULR�FRPSDUDWLYR�FRP�VXD�GHILQLomRGHPRFUiWLFD´�����
'RQ]HORW�HVFODUHFH�TXH�D�VROLGDULHGDGH�HVWDEHOHFLD��GH�XP�ODGR� R�SDSHO�VRFLDO�GR(VWDGR��FRQWUD�RV�SDUWLGiULRV�GH�XP�OLEHUDOLVPR�DXWRULWiULR��TXH�QmR�UHMHLWDYDP�R�UHFXUVRj� GLWDGXUD�� VH� YLVVHP� D� GHPRFUDFLD� WRUQDU�VH� GHVYDQWDMRVD�� 0DV�� SRU� RXWUR� ODGR�DVVLQDODYD�D�HVVH�SDSHO�XP�OLPLWH��GH�PRGR�D� UHVSHLWDU�DV� OLEHUGDGHV�H�DV� LQLFLDWLYDV�GHFDGD�XP�QR�TXDGUR�GR�SURJUHVVR�FRPXP�GD�VRFLHGDGH��FRQWUD� WRGD� WHQWDomR�VXEYHUVLYDGH�UHRUJDQL]DomR�HVWDWDO�GD�VRFLHGDGH�
'R�PHVPR�PRGR��R�GLUHLWR� VRFLDO� UHSRXVD� VREUH� D� LQYHQomR�� WtSLFD�GR� FiOFXOR�GHVHJXUDQoD��DVVXUDQWLHO���GH�XP�PpWRGR�GH�UHVROXomR�GRV�SUREOHPDV�VRFLDLV�TXH�SHUPLWHJDUDQWLU�FDGD�XP�FRQWUD�RV�SUHMXt]RV�TXH�VRIUH��VHP�UHQXQFLDU��j�QHXWUDOLGDGH�GR�(VWDGR�QHP�HQJDMi�OR�QD�YLD�GH�XPD�FRQFHSomR�SDUWLGiULD� GD� MXVWLoD� VRFLDO��'R�PHVPR�PRGR�HQILP��RV�SURFHGLPHQWRV�GH�LPSOLFDomR�TXH�UHFHQWHPHQWH�GHVHQYROYHUDP�VH��SHOR�UHFXUVRJHQHUDOL]DGR�GD�QHJRFLDomR��RUJDQL]DP�XPD�FRQIURQWDomR�FRQVWDQWH�HQWUH�ILQV�H�PHLRV�GRGHVHQYROYLPHQWR��FRQIHUHP�XP�VHQWLGR�LPHGLDWR�H�WDQJtYHO�j�IRUPD�GHPRFUiWLFD��D�YLGDVRFLDO�HIHWLYD��WRUQDQGR�VH�VHPSUH�HP�PDLRU�JUDX�R�OXJDU�RQGH�VH�SRGH�GHFLGLU�R�GHYLU�GDVRFLHGDGH�
6HJXQGR�R�HQWHQGLPHQWR�GH�&DVWHO���� R�VRFLDO�SUHFHGHX�D�VXD�IRUPXODomR�H[SOtFLWDQR�LQtFLR�GR�VpFXOR�;,;��QDV�VRFLHGDGHV�SUp�LQGXVWULDLV��7UDWDYD�VH�GH�³P~OWLSODV�IRUPDVLQVWLWXFLRQDOL]DGDV�GH�UHODo}HV�QmR�PHUFDQWLV��TXH�GL]HP�UHVSHLWR�D�GLIHUHQWHV�FDWHJRULDVGH� LQGLJHQWHV� �DV� SUiWLFDV� H� DV� LQVWLWXLo}HV� GH� DVVLVWrQFLD�´�� 'L]LD� UHVSHLWR� WDPEpP� jLQWHUYHQomR� GR� (VWDGR� HP� GHWHUPLQDGDV� SRSXODo}HV�� UHSULPLQGR� D� YDJDEXQGDJHP�FRQWURODQGR�D�FLUFXODomR�GD�PmR�GH�REUD�H�D�REULJDomR�GR�WUDEDOKR�

��� ,ELG���� &$67(/��5� /HV�PpWDPRUSKRVHV�GH�OD�TXHVWLRQ�VRFLDOH��XQH�FKURQLTXH�GX�VDODULDW��3DULV��)D\DUG�������3����



��

e�D�QRomR�GH� VROLGDULHGDGH�TXH�Gi� IXQGDPHQWR� j� LQWHUYHQomR�GR�(VWDGR�� DOLDGD� jWpFQLFD�GR�GLUHLWR�VRFLDO�FRPR�PRGDOLGDGH�GH�LQWHUYHQomR��FRP�D�IyUPXOD�GD�QHJRFLDomR�FRQVWLWXLQGR� XP� QRYR� SDUDGLJPD� GD� YLGD� VRFLDO�� VXEVWLWXLQGR� R� PRGHOR� GR� FRQWUDWR� �6HJXQGR� 'RQ]HORW�� R� VRFLDO YDL� � FRQVWLWXLU�VH� QXPD� QRYD� PDQHLUD� GH� RUJDQL]DU� DVRFLHGDGH�� QD� LQWHUFHVVmR� GR� FLYLO� H� GR� SROtWLFR�� 2� GLUHLWR� VRFLDO� VH� DSUHVHQWD� FRPR� DDSOLFDomR�SUiWLFD�GD�WHRULD�GD�VROLGDULHGDGH�
'H� DFRUGR� FRP� D� GRXWULQD� GD� VROLGDULHGDGH�� R� GLUHLWR� VRFLDO� GHYH� UHSDUDU� DVFDUrQFLDV�GD�VRFLHGDGH��FRPSHQVDU�RV�HIHLWRV�GD�PLVpULD��UHGX]LU�RV�HIHLWRV�GD�RSUHVVmR�(VWH�GLUHLWR�YLVD�FRUULJLU�D�VRFLHGDGH��H�QmR�UHRUJDQL]i�OD��0DV��DWp�TXH�SRQWR�SRGHU�VH�LDHQWmR�UHGX]LU�R�DQWDJRQLVPR�IXQGDPHQWDO�HP�WRUQR�GR�TXDO�PXGD�D�TXHVWmR�VRFLDO��DTXHOHTXH�RS}H�R� WUDEDOKR�DR�FDSLWDO�� R�DVVXMHLWDPHQWR� �VXMHLomR�� � HFRQ{PLFR�GR�SULPHLUR� DRVHJXQGR� TXH� ID]� DSDUHFHU� FRPR� PHQWLURVD� D� VREHUDQLD� SROtWLFD� LJXDO� SDUD� WRGRV� QD5HS~EOLFD"�'RQ]HORW� UHVSRQGH�� SDUD� RV� UHSXEOLFDQRV� D� LGpLD� GH� VROLGDULHGDGH� SHUPLWLDGHILQLU� XP� SDSHO� SRVLWLYR� DR� (VWDGR��PDQWHQGR� D� QHXWUDOLGDGH� HP� IDFH� GDV� IRUoDV� TXHGLYLGLDP�D� VRFLHGDGH��2UD�� D� LQWHUYHQomR�GR�(VWDGR�SHOR�GLUHLWR� VRFLDO�� DJLQGR� VREUH� RGHVDSDUHFLPHQWR� GHVWDV� IRUoDV�� Vy� SRGH� WUDQVIHULU� SDUD� HOH� DV� UHVSRQVDELOLGDGHV� GRPRYLPHQWR�JHUDO�GD�VRFLHGDGH�
6HJXQGR�'RQ]HORW��QR�LQtFLR�GR�VpFXOR�;,;�VmR�DJUXSDGDV��VRE�R�WHUPR�HFRQRPLDVRFLDO�� WRGDV� DV� SHVTXLVDV� TXH� YLVDYDP� HQFRQWUDU� UHPpGLRV� SUiWLFRV� SDUD� RV� SUREOHPDVVRFLDLV��WDLV�FRPR�DTXHOHV�TXH�SDUHFLDP�WHU�VXUJLGR�GD�DSOLFDomR�SXUD�H�GXUD�GDV�OHLV�GDHFRQRPLD�SROtWLFD�FOiVVLFD���(VWD�HFRQRPLD�VRFLDO�FRQVWLWXtD�XPD�GLVFLSOLQD�UHODWLYDPHQWHLQFRQVLVWHQWH�� ³$SHVDU� GH� WRGDV� DV� WHQWDWLYDV� ������� HOD� QXQFD� GHVLJQRX� PDLV� GR� TXH� RUHDJUXSDPHQWR�� VRE� XPD� HWLTXHWD� ~QLFD�� GH� WRGR� XP� OHTXH� GH� VROXo}HV� FRQFUHWDV� DRVGLYHUVRV�DVSHFWRV�GRV�SUREOHPDV�VRFLDLV��H�SHUPDQHFHX� LQFDSD]�GH�GHVLJQDU�FRP�DOJXPULJRU�VHX�REMHWR��VHXV�FRQFHLWRV��VHXV�PpWRGRV´�
$GHPDLV��D�³FDULGDGH�SULYDGD��D�ILODQWURSLD��DV�FRO{QLDV�DJUtFRODV��DV�VRFLHGDGHV�GHVHJXURV� P~WXRV�� HFRQRPLD� �UHGXomR� GH� GHVSHVDV��� DV� FRRSHUDWLYDV� �� WDQWDV� µVROXo}HV¶



��

ILFDP�DQFRUDGDV�� FDGD�XPD� D� VHX�PRGR� �� jV� SULQFLSDLV� FRUUHQWHV� LGHROyJLFDV� GR� VpFXOR;,;�� 2V� OLEHUDLV� DV� WRPDP� SDUD� D� FDULGDGH� SULYDGD� H� D� SRXSDQoD� �pSDUJQH��� RVFRQVHUYDGRUHV� SDUD� DV� VRFLHGDGHV� GH� VHJXURV� P~WXRV� VRE� D� WXWHOD� GRV� QRWiYHLV�� DVVLPFRPR� DV� FRO{QLDV� DJUtFRODV� H� R� UHSRYRDPHQWR�PDLV� RX�PHQRV� IRUoDGR� GRV� FDPSRV�� RVVRFLDOLVWDV�SDUD�DV�FRRSHUDWLYDV�H�D�RUJDQL]DomR�HVWDWDO�GD�HFRQRPLD´�
2UJDQL]DGD�HP� WRUQR�GD� LGpLD�GH� VROLGDULHGDGH�� VXUJH�QR� ILQDO�GRV� DQRV�GH������DFKDPDGD� HVFROD� QRYD �WHUPR� GH� &KDUOHV� *LGH��� TXH� SUHWHQGLD� SURGX]LU� XPD� WHRULD� GDVRFLHGDGH�H�XPD�WpFQLFD�GH�UHVROXomR�GRV�SUREOHPDV�VRFLDLV��HP�SHUIHLWD�UHVVRQkQFLD�XPDFRP�D�RXWUD��6HJXQGR�'RQ]HORW� �S�������HVVD�HVFROD� UHVXOWRX��QR�SODQR� WHyULFR��GH�XPDVtQWHVH� HQWUH� GLYHUVDV� FRUUHQWHV� GH� SHQVDPHQWR�� TXH� WHQWDUDP� VDLU� GRV� FDPLQKRV� GROLEHUDOLVPR�H�GR�WUDGLFLRQDOLVPR��EHP�FRPR�GR�VRFLDOLVPR��HP�VXDV�P~OWLSODV�YDULDQWHV�$QWHV�GH�PDLV�QDGD��QXPHURVDV�SHVTXLVDV�KLVWyULFDV��FRPR�D�GH�ePLOH�GH�/DYHOH\H�VREUH³DV� IRUPDV� SULPLWLYDV� GD� SURSULHGDGH´�� PRVWUDUDP� R� FDUiWHU� LPXWiYHO� PDV� KLVWyULFR�HYROXWLYR��GHVWD�LQVWLWXLomR��EHP�FRPR�D�GR�DVVDODULDGR��VDODULDW���3RGH�VH�SRLV�PXGi�ODV�PDV�GH�PRGR�SURJUHVVLYR��H�OHYDQGR�HP�FRQWD�OHLV�SUySULDV�GH�VXD�HYROXomR��GD�GLUHomRTXH�SDUHFH�DIHWi�ODV�

$ WpFQLFD� GH� VHJXUDQoD� �DVVXUHQWLHO�� PRVWURX� D� VXSHULRULGDGH� GD� QRomR� GHVROLGDULHGDGH�FROHWLYD�HP�UHODomR�j�UHVSRQVDELOLGDGH�LQGLYLGXDO��2V�DFLGHQWHV�GH�WUDEDOKR�FRQVLGHUDGRV� FRPR� XP� IDWR� FROHWLYR� LQYROXQWiULR�� RFDVLRQDO� H� DOHDWyULR�� UHVXOWDGRV� GRSURFHVVR� FRQMXQWR� GR� WUDEDOKR� H� TXH�� QHVVH� VHQWLGR�� QmR� GHPDQGDULDP� D� EXVFD� GH� XPFXOSDGR� LQGLYLGXDO�� VDOYR� FDVRV� H[FHSFLRQDLV�� e� TXDQGR� VXUJH� D� QRomR� GH ULVFRSURILVVLRQDO��HP�GHWULPHQWR�GD�IDOWD��H�HVVH��ULVFR�VHUi�VRFLDOL]DGR�H�QmR�VH�IDODUi�DSHQDVGH� DFLGHQWHV� GH� WUDEDOKR�� PDV� WDPEpP� GH� RXWURV� ULVFRV�� FRPR� D� GRHQoD� UHVXOWDQWH� GDLQVDOXEULGDGH��D�YHOKLFH��SHOD�LQFDSDFLGDGH�GH�WUDEDOKR�TXH�HOD�WUD]��R�GHVHPSUHJR�FRPRLQYDOLGH]�HFRQ{PLFD��HWF�
$� UHVWDXUDomR� GR� SDSHO� GD� IDPtOLD� HUD� R� HL[R� HP� WRUQR� GR� TXDO� VH� GHYHULD� EXVFDUVROXo}HV��SRLV�R�GLUHLWR�GR�SULPRJrQLWR�HUD�UHDOoDGR��PDV�WDPEpP�D�SUiWLFD��PRUDOL]DGRUD



��

GD�SRXSDQoD �pSDUJQH���$�YDORUL]DomR�GDV�FRO{QLDV�DJUtFRODV�� DV� VRFLHGDGHV�GH� VHJXURVP~WXRV� �JHULGDV� SRU� ILODQWURSRV�� EXVFDYDP�� QD� UHDOLGDGH�� UHFXSHUDU� D� LPSRUWkQFLD� GDIDPtOLD�� � 2� GLUHLWR� VRFLDO� FRQVWLWXL�VH� VREUH� D� EDVH� GD� VRFLDOL]DomR� GR� ULVFR� H� QmR� QRSURORQJDPHQWR� GR� GLUHLWR� FOiVVLFR�� $� OLQJXDJHP� UHODWLYD� H� KRPRJrQHD� GD� HVWDWtVWLFDVHUYLX� GH� DSRLR� DR� GLUHLWR� VRFLDO�� FRP� D� UHODWLYLGDGH� GRV� IDWRV�� GDV� VLWXDo}HV�� GRVSUHMXt]RV�H��FRP�VHX�FDUiWHU�DOHDWyULR���³$SRLDQGR�VH�QHVVD�OLQJXDJHP�QRYD�GD�HVWDWtVWLFD�R�GLUHLWR� VRFLDO�SRGH�SUHWHQGHU� VXEVWLWXLU�R�PHFDQLVPR�GH�XPD�SURPRomR�GR�VRFLDO�� RXVHMD��GH�XPD�UHGXomR�GRV�ULVFRV�GH�WRGRV�H�GR�DXPHQWR�VLPXOWkQHR�GDV�FKDQFHV�GH��FDGDXP���j�RSRVLomR�RULJLQDO�HQWUH GLUHLWR�DR�WUDEDOKR�H�GLUHLWR�j�SURSULHGDGH�$VVLP��R�GLUHLWR�DR�WUDEDOKR�p�FRQVLGHUDGR�LQGHIHQViYHO�FRP�WRGR�ULJRU��SRLV�DEULULDDV�SRUWDV�D�WRGR�WLSR�GH�HVSROLDo}HV�GRV�EHQV�H�VXSUHVV}HV�GDV�OLEHUGDGHV��3RU�RXWUR�ODGR�SRGH�VH� DGPLWLU� TXH� DOJXQV� FRUUDP� PDLV� ULVFRV� TXH� RXWURV�� H� MXVWLILFDU�VH�� SRU� HVWDULYDOLGDGH�PHVPD��XP�OHYDQWDPHQWR�SUpYLR�GDV�ULTXH]DV��D�ILP�GH�FRPSHQVDU�RV�SUHMXt]RVOLJDGRV� D� HVVHV� ULVFRV�´� -i� R GLUHLWR� j� SURSULHGDGH� ³p� LQDWDFiYHO� HP� VHX� SULQFtSLR��PDVGLVFXWtYHO���H�GLVFXWLGR���TXDQWR�j�VXD�UHSDUWLomR�QRV� IDWRV��)DOD�VH�HQWmR�HP�WHUPRV�GHFKDQFHV�GH�DFHVVR�j�SURSULHGDGH�´�$VVLP��D�VHSDUDomR�GR�VRFLDO�H�GR�HFRQ{PLFR��VHJXQGR'RQ]HORW� QRV� OHYDULD� UXPR� DR� (VWDGR�3URYLGrQFLD�� FRP� VXDV FULVHV�� WHQGrQFLDV� HSHUVSHFWLYDV�
&DVWHO��� GHQRPLQD�(VWDGR�VRFLDO��TXH�VH�FRQVWLWXLX�QD�LQWHUFHVVmR�GR�PHUFDGR�H�GRWUDEDOKR��R�TXH�YiULRV�DXWRUHV�GHILQHP�FRPR�(VWDGR�3URYLGrQFLD��3DUD�HOH�HVWDPRV�KRMHGLDQWH�GH�XPD�ELIXUFDomR��³DFHLWDU�XPD�VRFLHGDGH�LQWHLUDPHQWH�VXEPHWLGD�jV�H[LJrQFLDVGD�HFRQRPLD��RX�FRQVWUXLU�XPD�ILJXUD�GR�(VWDGR�VRFLDO�IDFH�DRV�QRYRV�GHVDILRV�´�'LDQWHGRV� ULVFRV� GD� DQRPLD�� GD� GHVDVVRFLDomR� JHQHUDOL]DGD�� SURS}H� XP� QRYR� SDFWR� GHVROLGDULHGDGH��GH�WUDEDOKR�H�GH�FLGDGDQLD��³SHQVDU�DV�FRQGLo}HV�GH�LQFOXVmR�GH�WRGRV�SDUDTXH�SRVVDP�ID]HU�FRPpUFLR�MXQWRV��FRPR�VH�GL]LD�QR�WHPSR�GDV�/X]HV��TXHU�GL]HU��µID]HUVRFLHGDGH¶�´

��� &$67(/��3��2S��FLW����S���



��

&RQVLGHUDPRV� UHOHYDQWH� DILUPDU�� QR� kPELWR� GHVWD� SHVTXLVD�� TXH� QmR� Ki� FRQVHQVRQDV�GLIHUHQWHV�YLV}HV�WDQWR�GH�RUJDQL]DomR��TXDQWR�GH�LQVWLWXLomR��(��QHVVH�VHQWLGR��WRPD�VH� XPD� SHOD� RXWUD�� PXLWDV� YH]HV� GH� PDQHLUD� LQGLIHUHQFLDGD�� � 1RVVR� LQWXLWR� IRL� R� GHSUREOHPDWL]DU� DPEDV� DV� QRo}HV�� Mi� TXH� FRQVWLWXHP� SHUVRQDJHQV� FRQFHLWXDLV��� DFRPSRUHP� XP� SODQR� GH� FRQVWUXomR� FRQFHLWXDO�� $� GHSHQGHU� GR� HQWHQGLPHQWR� TXHWHQKDPRV�GHVVHV�FRQFHLWRV��R�FRQFHLWR�GH�PHPyULD�LQVWLWXFLRQDO�VHUi�GLYHUVR�
$�FDWHJRULD�GH�VLVWHPD��TXH� WDQWR�HQFDQWRX�D�FLrQFLD�QDV�~OWLPDV�GpFDGDV�� DR�TXHSDUHFH�� QmR�FRQVHJXH�GDU� FRQWD� GRV� SURFHVVRV�� VHMDP�HOHV� SURFHVVRV� GH� DWXDOL]DomR�� GHGLIHUHQFLDomR��GH�SURGXomR�GH�HIHLWRV�GH�VLJQLILFDGR��GH�IRUPDomR�GH�JUDQGHV�FRQMXQWRVRUJkQLFRV� H� VRFLDLV��1mR� QRV� p� SRVVtYHO� H[SOLFDU� R�PRYLPHQWR� GD� GLIHUHQoD� GHQWUR� GRVPROGHV�GD�GHGXomR��RQGH�D�UHDOLGDGH�H[LVWHQWH�GHWHUPLQD�RV�IHQ{PHQRV�IXWXURV�
-i� RV� VLVWHPDV� GLWRV� DEHUWRV� TXH� VH� IXQGDP� VREUH� DV� LQWHUDo}HV�� H� TXH� QHJDP� DOLQHDULGDGH� FDXVDO��PDQWrP� VXD� YLYDFLGDGH�� ³XP� VLVWHPD� p� DEHUWR� TXDQGR� RV� FRQFHLWRVVmR�UHODFLRQDGRV�D FLUFXQVWkQFLDV��H�QmR�PDLV�D�HVVrQFLDV�´��� (VWD�p�D� LGpLD�GH�UL]RPD�FRQFHELGD� SRU� 'HOHX]H� H� *XDWWDUL�� 8P� UL]RPD� p� XP� VLVWHPD� DFHQWUDGR����� QHPKLHUiUTXLFR��QHP�VLJQLILFDQWH��PDV�DEHUWR��FRQHFWiYHO��GHVPRQWiYHO��VXVFHWtYHO�GH�UHFHEHUH[SHULPHQWDo}HV�H�PRGLILFDo}HV�
2�PDLV�LPSRUWDQWH�H[HPSOR�GHVVH�WLSR�GH�VLVWHPD�p�R�VLVWHPD�QHUYRVR�FHQWUDO��(PWDO�VLVWHPD�D�FRPXQLFDomR�IOXL�SRU�YL]LQKDQoD��VHP�D�SUHH[LVWrQFLD�GH�FDQDLV�H�KDVWHV��RVLQGLYtGXRV� VmR� LQWHUFDPELiYHLV� H� VH� GHILQHP� SRU� HVWDGRV�� ³DV� RSHUDo}HV� ORFDLV� VHFRRUGHQDP� H� R� UHVXOWDGR� ILQDO� JOREDO� VH� VLQFURQL]D� LQGHSHQGHQWH� GH� XPD� LQVWkQFLD

��� 6HJXQGR�'(/(8=(��³RV SHUVRQDJHQV�FRQFHLWXDLV VmR�YHUGDGHLURV�DJHQWHV�GH�HQXQFLDomR�´�e�R�VXMHLWR�GHXPD�ILORVRILD��FRPR�R�'LRQLVR�GH� 1LHW]VFKH��R�6yFUDWHV�GH�3ODWmR��R�,GLRWD�GH� &XVD���'(/(8=(��*��2�TXHp�ILORVRILD"�2S�FLW��S���
��� '(/(8=(��*��&RQYHUVDo}HV� 5LR�GH�-DQHLUR��(G�����������3������³e�MXVWDPHQWH�D�SRWrQFLD�GR�VLVWHPD�TXHSRGH��Vy�HOD��GHVWDFDU�R�TXH�p�ERP�RX�UXLP��R�TXH�p�QRYR�RX�QmR��R�TXH�HVWi�YLYR�RX�QmR�QXPD�FRQVWUXomRGH�FRQFHLWRV��1DGD�p�ERP�DEVROXWDPHQWH��WXGR�GHSHQGH�GR�XVR�H�GD�SUXGrQFLD��VLVWHPiWLFRV�´
��� 3(7,727��-��&HQWUDGR� DFHQWUDGR��,Q��2UJDQL]Do}HV�DFHQWUDGDV��(QFLFORSpGLD�(LQDXGL��Y�����



��

FHQWUDO´������2V�VLVWHPDV�FHQWUDGRV��SRU�RXWUR�ODGR��VmR�DUERUHVFHQWHV�H�IXQFLRQDP�FRPRFHQWURV� GH� VLJQLILFkQFLD�� ³DXW{PDWRV� FHQWUDLV� FRPR� PHPyULDV� RUJDQL]DGDV´�� 'HOHX]HREVHUYD�TXH�HOHV�LQVSLUDP�XPD�WULVWH�LPDJHP�GR�SHQVDPHQWR��2V�VLVWHPDV�DUERUHVFHQWHVVmR�PRGHORV��HP�TXH�XP�HOHPHQWR�Vy�UHFHEH�VXDV�LQIRUPDo}HV�GH�XPD�XQLGDGH�VXSHULRU³H�XPD�DWULEXLomR�VXEMHWLYD�GH�OLJDo}HV�SUHHVWDEHOHFLGDV��9r�VH�EHP�LVVR�QRV�SUREOHPDVDWXDLV� GH� LQIRUPiWLFD� H� GH� PiTXLQDV� HOHWU{QLFDV�� TXH� FRQVHUYDP� DLQGD� R� PDLV� DUFDLFRSHQVDPHQWR��GDGR�TXH�HOHV�FRQIHUHP�R�SRGHU�D�XPD�PHPyULD�RX�D�XP�yUJmR�FHQWUDO´�
$� WHRULD� GDV� RUJDQL]Do}HV� DFHQWUDGDV�� VHJXQGR� 3HWLWRW�� HPHUJH� GH� XPD� UHWRPDGDGDV�QRo}HV�GH�HVWUXWXUDV�FHQWUDGDV�H�RX�KLHUiUTXLFDV��TXH�VHUYLUDP�GH�SDUDGLJPD�GXUDQWHVpFXORV�j�WUDGLomR�GR�SHQVDPHQWR�RFLGHQWDO��D�XQLYRFLGDGH��D�LGHQWLGDGH��D�FODVVLILFDomR�D� RUGHP�� D� KLHUDUTXLD�� ³1D� HVWUDWpJLD� WHyULFD� KRGLHUQD� GHIURQWDP�VH� R� DGYHQWR� ������ GRHTXtYRFR��GR�HUUiWLFR��GR�GLVVHPLQDGR��GR�SDUFLDO��GR�ORFDO��GR�PDUJLQDO��GR�GHVFHQWUDGR�GR� H[FrQWULFR�� GR� DFHQWUDGR´�� 3HWLWRW� DVVHYHUD� TXH� D� TXHVWmR� FHQWUDO� GHVVD� WHRULDDFHQWULVWD� SRGHULD� VHU� FRORFDGD� VHJXQGR� D� SUREOHPiWLFD� VHJXLQWH�� ³HP� TXH�PHGLGD� XPVLVWHPD�� FXMDV� FRPSRQHQWHV� DSHQDV� DJHP� HP� IXQomR� GH� XPD� LQIRUPDomR� ORFDO�� pVXVFHSWtYHO� GH� SHUIRUPDQFHV� JOREDLV"�2� H[HPSOR� WtSLFR� GH� XP� VLVWHPD� VHPHOKDQWH� p� RFpUHEUR����´
$V�UHFHQWHV�SHVTXLVDV�VREUH�R�IXQFLRQDPHQWR�GR�FpUHEUR�DEUHP�XPD�QRYD�OLQKD�GHLQYHVWLJDomR� HP� GLUHomR� DRV PHFDQLVPRV� GD� PHPyULD�� TXH� QRV� OHYDP� D� UHYHU� DQWLJDVGHILQLo}HV�� TXH� ID]HP� GD� PHPyULD� XP� UHVHUYDWyULR� GH� LQIRUPDo}HV� D� VHUHPOHPEUDGDV�UHVJDWDGDV� H�RX� HVTXHFLGDV�� SHUGLGDV� RX� EORTXHDGDV�� 6HJXQGR� HVVD� YLVmR�� RIHQ{PHQR� GD� PHPyULD� HVWDULD� VHPSUH� SULVLRQHLUR� GR� XQLYHUVR� UHSUHVHQWDWLYR�� QXPSURFHVVR� RQGH� WXGR� DTXLOR� TXH� XPD� YH]� VH� DSUHVHQWRX� j� QRVVD� FRQVFLrQFLD� �SDVVDGR��SRGHULD�VH�UHDSUHVHQWDU��GH�SUHIHUrQFLD�GH�IRUPD�LGrQWLFD�RX�PLPpWLFD��QXP�RXWUR�WHPSR�SUHVHQWH� RX� IXWXUR��� $� PHPyULD� VH� LGHQWLILFDULD� FRP� R� KiELWR�� &RQKHFHU� VHULD�� QDYHUGDGH��UHFRQKHFHU��UHFRUGDU��3HQVDU�FRPR�VLQ{QLPR�GH�UHSUHVHQWDU�

��� '(/(8=(��*��0LO�SODW{V��S����
��� 3(7,727��-��2S��FLW���S�



��

e� LPSRUWDQWH� DVVLQDODU� TXH� D� QDWXUH]D� GD� PHPyULD�� DSHVDU� GH� VHU� XP� IHQ{PHQREDVWDQWH� HVWXGDGR�� HVWi� HQYROWD� DLQGD� QXPD� ]RQD� QHEXORVD�� TXH� WHQGH� D� VHU� GHVYHODGDTXDQGR� SURFXUDPRV� FRQVWUXLU� XP� TXHEUD�FDEHoDV�� FRP� DOJXQV� SURFHGLPHQWRV� WHyULFRVDGYLQGRV�WDQWR�GD�ILORVRILD��GD�QHXURORJLD��TXDQWR�GD�ELRORJLD��R�SHQVDPHQWR�UL]RPiWLFR�D�WHRULD�GDV�RUJDQL]Do}HV�DFHQWUDGDV��RV�VLVWHPDV�FRPSOH[RV��HWF�2 FpUHEUR�GHYH�VHU�YLVWR�FRPR�XP�YROXPH�HVSDoR�WHPSRUDO��VHPSUH�HP�H[SDQVmR�RQGH�VH�FRQVWUyHP�FDGD�YH]�PDLV�VLQDSVHV��FLUFXLWRV��FDPLQKRV��(�D�PHPyULD�GHL[D�GH�VHUPLPHVLV�� SDUD� DVVXPLU� R� SDSHO� TXH� OKH� p� SUySULR�� WHPSR�� (QWHQGHPRV� TXH� p� VREUH� DPHPyULD� TXH� HVWmR� HVWDEHOHFLGDV� DV� EDVHV� GD� FXOWXUD� H� GD� FULDomR�� 5HVWD� VDEHU� GH� TXHPHPyULD�VH�WUDWD�
+i��SRLV��GLYHUVDV�PDQHLUDV�GH�VHUHP�DQDOLVDGRV�RV�IHQ{PHQRV�GD�PHPyULD��H�VXDVUHODo}HV�FRP�DV�LQVWLWXLo}HV��SRLV�QmR�Ki�DSHQDV�R�PRGHOR�UHSUHVHQWDWLYR�GLVSRQtYHO�QDOLWHUDWXUD�H�RX�FLUFXODQGR�QR�LPDJLQiULR�VRFLDO��3UHFLVDPRV�TXHEUDU�DV�FDGHLDV�GDUHSUHVHQWDomR��WDUHID�LPSUHVFLQGtYHO�QD�HODERUDomR�GH�FRQFHLWRV��0HVPR�TXDQGR�VH�WUDWDGD�FRQVWUXomR�GH�XP�FRQFHLWR�TXH�WHP�FRPR�EDVH�D�PHPyULD��PHPyULD�LQVWLWXFLRQDO�9ROWDUHPRV�D�HVVDV�TXHVW}HV�QR�FDStWXOR���



��

�����,QVWLQWRV�H�,QVWLWXLo}HV
$� LGpLD� GH� UHXQLU� DV� QRo}HV� GH� LQVWLQWR H� GH� LQVWLWXLomR� QR� kPELWR� GHVWDLQYHVWLJDomR��GHX�VH�HP�IXQomR�GD�UHOHYkQFLD�GR�SHQVDPHQWR�GH�+XPH��XP�ILOyVRIR�TXH�DSHVDU�GH�GHFRUULGRV� WUrV� VpFXORV�GH� VXD�YLGD�H�REUD��DLQGD�p�EDVWDQWH� DWXDO�� UD]mR�SHODTXDO� SRGH� HQULTXHFHU� DV� GLVFXVV}HV� GHVWD� SHVTXLVD�� HVSHFLDOPHQWH� QR� TXH� VH� UHIHUH� DRSURFHVVR�GH�LQVWLWXFLRQDOL]DomR�GDV�UHODo}HV�VRFLDLV�
6HJXQGR�'HOHX]H� ����� R� LQVWLQWR� H� D� LQVWLWXLomR� VmR� ³IRUPDV� RUJDQL]DGDV� GH� XPDVDWLVIDomR� SRVVtYHO´��'H� DFRUGR� FRP� HVVD� LGpLD�� D� H[SHULrQFLD� LQGLYLGXDO� VH� Gi� HP� XPPHLR� HVSHFtILFR� RX� HP� XP� PHLR� LQVWLWXFLRQDO�� 0DV�� VH� D� VDWLVIDomR� GH� WHQGrQFLDV� HQHFHVVLGDGHV� VH� Gi� QD� LQVWLWXLomR�� LVVR� QmR� VLJQLILFD� TXH� HVVDV� ~OWLPDV� VHMDP� FDXVDVGDTXHOD��(�H[HPSOLILFD��³QR�FDVDPHQWR��D�VH[XDOLGDGH��QD�SURSULHGDGH��D�DYLGH]��2EMHWDU�VH�i� R� H[HPSOR� GH� LQVWLWXLo}HV� FRPR� R� (VWDGR�� jV� TXDLV� QmR� FRUUHVSRQGH� QHQKXPDWHQGrQFLD�� 0DV� HVWi� FODUR� TXH� WDLV� LQVWLWXLo}HV� VmR� VHFXQGiULDV�� TXH� HODV� VXS}HPFRPSRUWDPHQWRV� Mi� LQVWLWXFLRQDOL]DGRV�� TXH� HODV� LQYRFDP� XPD� XWLOLGDGH� GHULYDGDSURSULDPHQWH� VRFLDO�� D� TXDO� DFKD� HP�~OWLPD� LQVWkQFLD�R�SULQFtSLR�GR�TXDO� HOD� GHULYD� QDUHODomR�GR�VRFLDO�FRP�DV�WHQGrQFLDV�´
(VWD� VHULD� D� GLIHUHQoD� HQWUH� D LQVWLWXLomR� H� D� OHL�� VHQGR� D� SULPHLUD� XP� PRGHORSRVLWLYR�GH�DomR�H�D�VHJXQGD�XPD�OLPLWDomR�j�DomR��7DO�WHRULD�GD�LQVWLWXLomR�p�LQYHQWLYD�HFULDGRUD�GH�PHLRV� RULJLQDLV� GH� VDWLVIDomR�� GHL[DQGR� D� QHFHVVLGDGH� IRUD� GR� VRFLDO�� -i� DVWHRULDV�GD�OHL�FRORFDP�R�SRVLWLYR�IRUD�GR�VRFLDO��GLUHLWRV�QDWXUDLV���EHP�FRPR�R�VRFLDO�QRQHJDWLYR��OLPLWDomR�FRQWUDWXDO���'Dt�SRGHP�VHU�H[WUDtGRV FULWpULRV�SROtWLFRV��LQGLFDGRV�SRU'HOHX]H��³D�WLUDQLD�p�XP�UHJLPH�RQGH�Ki�PXLWDV�OHLV�H�SRXFDV�LQVWLWXLo}HV��D�GHPRFUDFLD�XP�UHJLPH�RQGH�Ki�PXLWDV�LQVWLWXLo}HV��SRXTXtVVLPDV�OHLV��$ RSUHVVmR�VH�PRVWUD�TXDQGRDV�OHLV

��� ,QVWLQFWV� HW� LQVWLWXWLRQV�� 7H[WHV� HW� GRFXPHQWV� SKLORVRSKLTXHV�� (G�� +DFKHWWH�� ������ &ROHWkQHD� GH� WH[WRVHVFROKLGRV�H�DSUHVHQWDGRV�SRU� 'HOHX]H�QXPD�FROHomR�GLULJLGD�SRU�*�� &DQJXLOKHP�
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LQFLGHP�GLUHWDPHQWH�VREUH�RV�KRPHQV��H�QmR�VREUH�LQVWLWXLo}HV�SUpYLDV�TXH�JDUDQWDP�RVKRPHQV�´
$VVLP�� D� LQVWLWXLomR�³QRV� UHPHWH� D� XPD� DWLYLGDGH� VRFLDO� FRQVWLWXWLYD� GH�PRGHORV�GRV�TXDLV�QmR�VRPRV�FRQVFLHQWHV��H�TXH�QmR�VH�H[SOLFD�SHOD�WHQGrQFLD�RX�SHOD�XWLOLGDGH�XPD� YH]� TXH� HVWD� ~OWLPD�� FRPR� XWLOLGDGH� KXPDQD�� SHOR� FRQWUiULR�� D� VXS}H´�� (LV� Dt� RSDUDGR[R�GD�VRFLHGDGH��VHJXQGR�'HOHX]H��³IDODPRV�GH�LQVWLWXLo}HV��TXDQGR�QRV�DFKDPRVGLDQWH�GH�SURFHVVRV�GH�VDWLVIDomR��TXH�QmR�GHVHQFDGHLDP�QHP�GHWHUPLQDP�D�WHQGrQFLD�DRVDWLVID]HU�VH���´��$�WHQGrQFLD��QR�kPELWR� LQVWLWXFLRQDO��p�VHPSUH�FRQVWUDQJLGD��VDERWDGD�WUDQVIRUPDGD��VXEOLPDGD�
'Dt�D�H[LVWrQFLD�GH�XPD�RXWUD�LQVWkQFLD��GD�TXDO�GHSHQGHP�GLUHWDPHQWH�DV�IRUPDVVRFLDLV�GH�VDWLVIDomR�GDV�WHQGrQFLDV��SRLV�TXH�QD�LQVWLWXLomR�D�QHFHVVLGDGH�HQFRQWUD�XPDIRUPD� GH� VDWLVIDomR� DSHQDV� LQGLUHWD� �� Mi� TXH� QHP� WRGRV� RV� TXH� WrP� QHFHVVLGDGH� QHODHQFRQWUDP�VDWLVIDomR��(VVD�LQVWkQFLD�p�D�GR�LQVWLQWR��TXH�³VH�DFKD�QD�HQFUX]LOKDGD�GH�XPDGXSOD� FDXVDOLGDGH�� DTXHOD� GRV� IDWRUHV� ILVLROyJLFRV� LQGLYLGXDLV� H� DTXHOD� GD� HVSpFLHSURSULDPHQWH�GLWD���KRUP{QLR�H�HVSHFLILFLGDGH�´
'HOHX]H�FRQFOXL�TXH�³R�KRPHP�QmR�WHP�LQVWLQWRV��HOH�ID]�LQVWLWXLo}HV��2�KRPHP�pXP�DQLPDO�VH�GHVSRMDQGR�GD�HVSpFLH��$VVLP��R LQVWLQWR�WUDGX]LULD�DV�XUJrQFLDV�GR�DQLPDO�H� D LQVWLWXLomR�� DV� H[LJrQFLDV� GR� KRPHP�� D� XUJrQFLD� GD� IRPH� WRUQD�VH� QR� KRPHPUHLYLQGLFDomR�GH�WHU�SmR´�
$V� LGpLDV� GH�'HOHX]H��� �� DTXL� H[SRVWDV�� � VmR� IUXWRV� GH� HQFRQWURV� FRP� D� REUD� GH'DYLG�+XPH��HVSHFLDOPHQWH�R�7UDWDGR�GD�1DWXUH]D�+XPDQD ��RQGH�HVWmR�FRQGHQVDGDV�DVVXDV�SULQFLSDLV�LGpLDV����HVWXGDGD�H�DQDOLVDGD�HP�VHX�OLYUR�(PSLULVPH�HW�6XEMHFWLYLWp��1HOD+XPH�SURS}H�XPD�WHRULD�GR�DUWLItFLR��HP�TXH�FRQFHEH�DV�UHODo}HV�HQWUH�QDWXUH]D��FXOWXUD�WHQGrQFLD� H� LQVWLWXLomR�� +XPH��� SHQVD� D� LQVWLWXLomR� GH� IRUPD� SRVLWLYD�� 3DUD� HOH�� D

��� '(/(8=(��*��(PSLULVPH�HW�VXEMHFWLYLWp��3DULV��38)�����������S��$�SULPHLUD�HGLomR�GDWD�GH��������� +80(�� '�� 7UDWDGR� GH� OD� QDWXUDOH]D� KXPDQD�� HQVD\R� SDUD� LQWURGXFLU� HO� PpWRGR� GHO� UD]RQDPLHQWRH[SHULPHQWDO�HQ�ORV�DVXQWRV�PRUDOHV��0DGULG��&DOSH��������9��
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LQVWLWXLomR� p� XP� DUWLItFLR�� TXH� YLVD� RULJLQDULDPHQWH� HVWHQGHU� GHWHUPLQDGDV� SDL[}HV�� $LQVWLWXLomR� LQWHJUD� DV� SDL[}HV� SDUFLDLV� H� D FRUUHomR�UHSUHVVmR� VXUJH� FRPR� HIHLWR� GHVVDLQWHJUDomR��$�TXHVWmR�SULQFLSDO�VHULD�QmR�FRUULJLU�UHSULPLU� WDLV�SDL[}HV��PDV�HVWHQGr�ODVDR�JUXSR�VRFLDO��SDUD�TXH�SHUVLVWDP�H�VH�UHSURGX]DP��SRU�XP�SURFHVVR�GH�DVVRFLDomR�
$VVLP�� SDUD� +XPH� R� DUWLItFLR� HVWi� IXQGDGR� QD� QDWXUH]D� KXPDQD�� FRPR� VH� DILQDOLGDGH�GD�QDWXUH]D�KXPDQD�IRVVH�D�FXOWXUD�H�R�DUWLItFLR��2�TXH�QmR�VLJQLILFD�GL]HU�TXHR�DUWLItFLR�HVWHMD�QD�QDWXUH]D�KXPDQD��PDV�TXH�R�SRGHU�GH�LQYHQWDU�p�LQHUHQWH�j�QDWXUH]DKXPDQD��³R�JrQHUR�KXPDQR�p�XPD�HVSpFLH�GRWDGD�GR�GRP�GH� LQYHQomR�� H�TXDQGR�XPDLQYHQomR�p�FODUD�H�DEVROXWDPHQWH�QHFHVViULD�SRGH�FRQVLGHUDU�VH�WmR�QDWXUDO�TXDQWR�R�TXHSURFHGH�GH�PRGR�LPHGLDWR�GRV�SULQFtSLRV�RULJLQDLV��VHP�D�LQWHUYHQomR�GR�SHQVDPHQWR�RXGD�UHIOH[mR��(PERUD�DV�UHJUDV�GD�MXVWLoD�VHMDP�DUWLILFLDLV��QmR�VmR�DUELWUiULDV´����
+XPH�SURS}H�XPD�UHJUD�JHUDO��TXH�VHMD�DR�PHVPR�WHPSR�FRUUHWLYD�H�H[WHQVLYD��FXMDIXQomR�p�³GHWHUPLQDU�XP�SRQWR�GH�YLVWD�HVWiYHO�H�FRPXP��ILUPH�H�FDOPR��LQGHSHQGHQWH�GHQRVVD� VLWXDomR� SUHVHQWH�� ������ $V� SDL[}HV� QmR� VmR� OLPLWDGDV� SHOD� MXVWLoD�� HODV� VmRDODUJDGDV��HVWHQGLGDV��$�MXVWLoD�p�D�H[WHQVmR�GD�SDL[mR��GR�LQWHUHVVH��RQGH�Vy�p�QHJDGR�HFRQVWUDQJLGR�R�PRYLPHQWR�SDUFLDO�´
$� HVVrQFLD� GD� VRFLHGDGH�� SDUD� +XPH�� QmR� p� D� OHL� �WHRULDV� FRQWUDWXDLV��� PDV� DLQVWLWXLomR�� 6XD� OyJLFD� DSRLD�VH� QR� DUJXPHQWR� GH� TXH� D� VRFLHGDGH� QmR� SRGH� JDUDQWLUGLUHLWRV� QDWXUDLV�� SUHH[LVWHQWHV�� XPD� YH]� TXH�� VH� R� KRPHP� YLYH� HP� VRFLHGDGH�� LVWRVLJQLILFD� TXH� QmR� Ki� GLUHLWRV� SUHH[LVWHQWHV�� $� LQVWLWXLomR� p� XP� PRGHOR� GH� DomR�� XPVLVWHPD�GH�PHLRV�SRVLWLYRV��³XPD�LQYHQomR�SRVLWLYD�GH�PHLRV�LQGLUHWRV�´� �$�UHJUD�JHUDOSDUD�+XPH�p�D�LQVWLWXLomR�

��� +80(��'��2S��FLW��� Y�,,,��S����



��

&RPR�VLVWHPD�SUHILJXUDGR�GH�VDWLVIDomR�SRVVtYHO��D�LQVWLWXLomR�PRGHOD�DV�Do}HV��RTXH�QmR�VLJQLILFD�TXH�HOD�VH�H[SOLTXH�SHOD�WHQGrQFLD��6HJXQGR�'HOHX]H�����TXDQGR�+XPHIDOD� GH� VLVWHPDV� GH� PHLRV�� VmR� PHLRV� LQGLUHWRV�� REOtTXRV�� TXH� QmR� VDWLVID]HP� XPDWHQGrQFLD�� VHP� OLPLWi�OD� DR� PHVPR� WHPSR�� 8PD� IRUPD� GH� FDVDPHQWR�� XP� UHJLPH� GHSURSULHGDGH� VmR� DSHQDV� IRUPDV� SRVVtYHLV� �LQVWLWXLo}HV�� HQWUH� RXWUDV� WDQWDV� TXH� VHHQFRQWUDP�HVSDOKDGDV�HP�GLIHUHQWHV�pSRFDV��VRFLHGDGHV�H�SDtVHV�
-i�QR�PRGHOR� UHSUHVVLYR�� TXH� UHIOHWH� DV� WHRULDV� FRQWUDWXDLV�� D� OHL� YHWD� DV� SDL[}HVSDUD�WUDQVIRUPi�ODV�GR�HVWDGR�GH�QDWXUH]D�HP�HVWDGR�FLYLO��6HJXQGR�'HOHX]H��R�TXH�+XPHUHSURYD�QDV�UHIHULGDV�WHRULDV�p�D�LPDJHP�IDOVD�H�QHJDWLYD�GD�VRFLHGDGH��³GH�QHOD�YHU�XPFRQMXQWR�GH�OLPLWDo}HV�GRV�HJRLVPRV�H�GRV�LQWHUHVVHV��DR�LQYpV�GH�FRPSUHHQGr�OD�FRPRXP� VLVWHPD� SRVLWLYR� GH� HPSUHHQGLPHQWRV� LQYHQWDGRV�� (LV� SRUTXH� p� WmR� LPSRUWDQWHOHPEUDU�TXH�R�KRPHP�QDWXUDO�QmR�p�HJRtVWD��WXGR�GHSHQGH�GD�FRQFHSomR�GH�VRFLHGDGH�TXHVH�WrP�´���
$V�WHRULDV�GR�FRQWUDWR�VRFLDO�YrHP�R�VHU�KXPDQR�FRPR�QDWXUDOPHQWH�HJRtVWD��VHQGRQHFHVViULR� TXH� HVVH� HJRtVPR� VHMD� OLPLWDGR� SDUD� TXH� D� VRFLHGDGH� SRVVD� H[LVWLU�� (� D� OHLDSDUHFHULD� FRPR� UHSUHVVRUD�GHVVH� VHQWLPHQWR�� LPSHGLQGR� D� IRUPDomR� GRV� ODoRV� VRFLDLV�7UDWD�VH� GH� XP� PRYLPHQWR� QHJDWLYR�� RQGH� D� OHL� FRQWUDULD� R� HJRtVPR�� JDUDQWLQGR� DPDQXWHQomR�GR�VRFLXV��SHOD�FRHUomR��1HVVD�WHRULD�R�TXH�WHPRV�p�XP�HVWDGR�GH�QDWXUH]D�RQGH� RV� KRPHQV� QmR� GLDORJDP� H� QmR� VH� UHVSHLWDP�� VHQmR� SRU� IRUoD� GR� SDFWR� VRFLDOJDUDQWLGR�SHOD�OHL��$�LQVWLWXLomR�p�SHQVDGD�FRPR�QHJDomR�GD�QDWXUH]D�KXPDQD�

��� '(/(8=(��*��2S�� FLW��� S����� ³7DO� p� D� GLIHUHQoD� HQWUH� R� LQVWLQWR� H� D� LQVWLWXLomR�� Ki� LQVWLWXLomR� TXDQGR� RVPHLRV�SHORV�TXDLV�XPD�WHQGrQFLD�VH�VDWLVID]�QmR�VmR�GHWHUPLQDGRV�SHOD�WHQGrQFLD�HOD�PHVPD��QHP�SHORVFDUDFWHUHV�HVSHFtILFRV�´
��� '(/(8=(��*���RS�FLW��S���
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'HOHX]H��� HVFODUHFH�TXH��HP�+XPH��Ki�XPD�PXGDQoD�UDGLFDO�QD�SRVLomR�SUiWLFD�GRSUREOHPD� VRFLDO�� SRLV� D� VRFLHGDGH� Mi� QmR� p� PDLV� SHQVDGD� FRPR� VLVWHPD� GH� OLPLWDo}HVOHJDLV� H� FRQWUDWXDLV�� PDV� FRPR� ³XPD� LQYHQomR� LQVWLWXFLRQDO�� FRPR� LQYHQWDU� DUWLItFLRV�FRPR� FULDU� LQVWLWXLo}HV� TXH� IRUFHP� DV� SDL[}HV� D� VXSHUDU� D� VXD� SDUFLDOLGDGH�� H� IRUPHPRXWURV�WDQWRV�VHQWLPHQWRV�PRUDLV��MXUtGLFRV��SROtWLFRV����´�
6HJXQGR� RV� WHyULFRV� GR� FRQWUDWR� VRFLDO����� D� VRFLHGDGH� VH� LQVWLWXL� PHGLDQWH� XPFRQWUDWR����� DR� TXDO� RV� KRPHQV� GHYHP� REHGHFHU�� 'HVFUHYHP� R� KRPHP� HP� HVWDGR� GHQDWXUH]D�� SURS}HP� TXH� VH� GHVSRMHP� GH� VXDV� SRWrQFLDV� HP� IDYRU� GD� LQVWLWXLomR� GDVRFLHGDGH�� 6HJXQGR� &KkWHOHW����� WUDWD�VH� DSHQDV� GH� XP� FRQFHLWR�� TXH� QmR� HQFRQWUDUHVVRQkQFLD� QD� KLVWyULD�� SRLV� GHYHUtDPRV� DGPLWLU� TXH� DQWHV� GD� LQVWLWXLomR� GD� VRFLHGDGHH[LVWLULDP�KRPHQV� LVRODGRV�� SRU� DVVLP�GL]HU�RULJLQiULRV�� ³e�HYLGHQWH�TXH�QXQFD�KRXYH�KLVWRULFDPHQWH�� KRPHP� HP� HVWDGR� GH� QDWXUH]D�� $VVLP� TXH� R� KRPHP� DSDUHFH�� KiVRFLHGDGH��H��DVVLP�TXH�Ki�VRFLHGDGH��Ki�LQWHUGLo}HV��UHFRPHQGDo}HV��UHJUDV��RUJDQL]DomRVRFLDO��Ki�XP�FHUWR�VWDWXV µSROtWLFR¶�
$V� LQVWLWXLo}HV� DSUHVHQWDP�VH� FRPR� DUWLItFLRV�� HP�+XPH�� QD�PHGLGD� HP� TXH� VmRLQYHQo}HV� D� VHUYLoR� GR� GHVGREUDPHQWR� H� GD� H[WHQVmR� GDV� SDL[}HV� TXH�� QXP� SULPHLURPRPHQWR�VmR�SDUFLDLV�H��HP�VHJXLGD��WRUQDP�VH�VRFLDLV��$�VLPSDWLD���� SRU�H[HPSOR��TXH

��� '(/(8=(��*��+XPH��,Q��&+Æ7(/(7��)���RUJ���+LVWyULD�GD�)LORVRILD��9����/LVERD��3XEOLFDo}HV�'RP4XL[RWH��������3�����
��� $V WHRULDV�FRQWUDWXDLV WLYHUDP�PXLWRV�SDUWLGiULRV��WDLV�FRPR�/RFNH��������������HQFRQWUDQGR�VXD�PDLVDOWD�H[SUHVVmR�QD�REUD�GH�5RXVVHDX� �������������&RQWUDWR�6RFLDO��� H�GH�+REEHV� ������������ /HYLDWm��TXH� FRQFOXHP�SHOD�QHFHVVLGDGH� GH�SD]�� VHJXUDQoD� H� DSHUIHLoRDPHQWR�� TXDQGR�RV� KRPHQV� FRQFRUGDP� HPYLYHU�VRE�D�DXWRULGDGH�FRPXP�j�TXDO�VH�VXEPHWHP��1HVVH�VHQWLGR��R�FULPLQRVR�p�DTXHOH�TXH�URPSH�RSDFWRVRFLDO�
��� 6HJXQGR�&KkWHOHW��R�FRQFHLWR�GH�FRQWUDWR WHYH�VXD�RULJHP�QDV�FRPXQDV�FRPHUFLDLV�GR�YDOH�GR�5HQR�HQDV� FRPXQLGDGHV�PRQDFDLV��'D�PHVPD� IRUPD� TXH� D� RULJHP� GR�(VWDGR�� FRPR� SULQFtSLR� GH� VRFLHGDGH� HFRPR� SRWrQFLD� VREHUDQD� KHUGRX� FRQFHLWRV� GD� WHRORJLD� ³QRV� GHEDWHV� HQWUH� RV� SDSDV� H� RV� LPSHUDGRUHV´�7UDQVIRUPDo}HV� HFRQ{PLFR�SROtWLFDV� TXH� VH� GHUDP� OHQWDPHQWH� YmR� GDU� FRUSR� D� QRYDV� IRUPDV� GHRUJDQL]DomR�SROtWLFDV�H�VRFLDLV��TXH�VH�FRQILJXUDP�HP�UHODo}HV�GH�GRPLQDomR��GH�FRPDQGR�H�REHGLrQFLD��(DV�WHRULDV�FRQWUDWXDLV�WrP�OXJDU�GR�VpFXOR�;9,�DR�VpFXOR�;9,,,��FRP�VXDV�YDULDo}HV���� &+$7(/(7��)��8PD�KLVWyULD�GD�UD]mR��S������� 6HJXQGR�&$,;(,52�� V\PSDWKLD��HP�JUHJR�� UHIHUH�VH�³D�XPD�VXSRVWD�FRUUHVSRQGrQFLD�HQWUH�GXDV�FRLVDV��$HYROXomR� VHPkQWLFD� PRVWUD� TXH� R� WHUPR� RULJLQDO� SDVVRX� D� H[SULPLU� DILQLGDGH�� GHSRLV� DWUDomR´�&$,;(,52��1DWKDQDHO�&��,Q��%(5*621��+� $�HYROXomR�FULDGRUD ��5LR�GH�-DQHLUR��=DKDU�(GLWRUHV�������1RWD��3������
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D�SULQFtSLR�p�SDUFLDO��VH�FRQVWLWXL�QR�PRPHQWR�HP�TXH�DV�VHQVDo}HV�VRIUHP�R�HIHLWR�GRVSULQFtSLRV� GH� DVVRFLDomR� �RX� VHMD�� D� FRQWLJXLGDGH�� D� VHPHOKDQoD� H� D� FDXVDOLGDGH��� 3DUD+XPH��D�VLPSDWLD�VH�Gi�SRU�DTXLOR�TXH�p�FRQWtJXR��VHPHOKDQWH��FDXVD�RX�HIHLWR��8P�SDLDPD� VHX� ILOKR�� QmR� DSHQDV� SRU� VHU� HVWH� VHX� VHPHOKDQWH� �UHODomR� GH� VHPHOKDQoD��� � PDVSRUTXH� FRP�HOH� FRQYLYH�GXUDQWH�GHWHUPLQDGR� WHPSR� �UHODomR�GH� FRQWLJXLGDGH��� H� DLQGDSRU� DFUHGLWDU� TXH� p� FDXVD� GD� H[LVWrQFLD� GH� VHX� ILOKR� �UHODomR� GH� FDXVD� H� HIHLWR���1HVVHVHQWLGR��D�SDUFLDOLGDGH�H�D�SDVVLRQDOLGDGH�VHULDP�LQHUHQWHV�j�QDWXUH]D�KXPDQD�H��SDUD�DIRUPDomR�GH�XP�PXQGR�FXOWXUDO��p�QHFHVViULR�ID]HU�FRP�TXH�HVVDV�SDL[}HV�VH�GHVGREUHPH�VH�HVWHQGDP�D�XP� WRGR��2�HVStULWR� Mi�QmR� VHULD� DIHWDGR� DSHQDV�GH�PRGR�SDUFLDO��PDVDJRUD�VRFLDO�
$�LQVWLWXLomR�HPHUJHULD�HQWmR�FRPR�DUWLItFLR��QD�IRUPDomR�GH�UHJUDV�JHUDLV��QXPDRSHUDomR� GH� LQWHJUDomR� H� QmR� GH� OLPLWDomR�� $� FUHQoD DTXL� p� IXQGDPHQWDO� SDUD� DFRPSUHHQVmR�GR�HPSLULVPR�GH�+XPH��SRLV�SDUD�HOH�XP�LQGLYtGXR�UHVSHLWD�VHX�SDL�QmR�SRUGHYHU�� PDV� SRU� DFUHGLWDU� TXH� HOH� p� FDXVD� GH� VXD� H[LVWrQFLD�� $VVLP�� QXP� SULPHLURPRPHQWR�+XPH�DSRQWD�DV�UHJUDV�JHUDLV�FRPR�DUWLILFLDLV�H��QXP�VHJXQGR�PRPHQWR�IXQGDR�DUWLItFLR�QD�QDWXUH]D�KXPDQD��2�VHU�KXPDQR�p��SRU�QDWXUH]D��XP�VHU�TXH� LQYHQWD��TXHFULD�H�TXH�SUREOHPDWL]D��SDUD�GDU�YD]mR�D�VHXV�LQWHUHVVHV�
1HVVH� SURFHVVR� GH� DUWLILFLDOL]DomR�� TXH� p� WDPEpP� XP� SURFHVVR� GHLQVWLWXFLRQDOL]DomR��R�TXH�HVWi�HP�MRJR�p�XPD�VpULH�GH�RSHUDo}HV�GD�SUySULD� UD]mR��TXHIL[D�LQWHUHVVHV�JHUDLV��SDUD�DOpP�GRV�LQWHUHVVHV�SDUFLDLV��SDUWLFXODUHV��9DOH�GL]HU�TXH�HVVHVLQWHUHVVHV� SDUWLFXODUHV� VHUmR�� GH� DOJXPD�PDQHLUD�� FRQWHPSODGRV�� PHVPR� TXH� GH� IRUPDREOtTXD��2�IDWR�GH� WDLV� LQWHUHVVHV�QmR�VHUHP�FRQWHPSODGRV� LQ� WRWXP WUD]�DR� LQGLYtGXR�DVHQVDomR�GH�XPD� UHODWLYD� LQVDWLVIDomR��2� LQGLYtGXR� UHVSHLWD� D� SURSULHGDGH� GR� RXWUR�� QDPHGLGD�HP�TXH�D�VXD�SURSULHGDGH�p�UHVSHLWDGD�
8P�RXWUR�DVSHFWR�GD�WHRULD�GR�DUWLItFLR�RX�GD�LQVWLWXLomR��H[WUHPDPHQWH�LQRYDGRU�HDWXDO�� GL]� UHVSHLWR� DR� SUREOHPD� GR� SRGHU� H� GR� JRYHUQR�� 3DUD� +XPH�� XPD� PDQHLUD� GHVHUHP�HYLWDGDV�DV�GHIRUPDo}HV�FXOWXUDLV��QDV�LQVWkQFLDV�GR�SRGHU�VRFLDO��QRV�DSDUHOKRV�GH
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VDQomR��UHFRPSHQVDV�H�SXQLo}HV��TXH�FRQIHUHP��DRV�VHQWLPHQWRV�DPSOLDGRV�RX�jV�SDL[}HVUHIOHWLGDV� XP� JUDX� GH� YLYDFLGDGH� H� GH� FUHQoD� VXSOHPHQWDU�� p� D� FUHGLELOLGDGH� H� QmR� DUHSUHVHQWDWLYLGDGH�� 3DUD� TXH� XPD� LQVWLWXLomR� WHQKD� I{OHJR� QD� VRFLHGDGH�� p� SUHFLVR� TXHWHQKD�FUHGLELOLGDGH�VRFLDO�
8PD�LQVWLWXLomR�p��SRLV��REUD�FROHWLYD��FULDomR�VRFLDO��FXOWXUDO��DFRQWHFLPHQWR��6mRDJHQFLDPHQWRV�FROHWLYRV�TXH�VH�LQVWLWXHP�QR�VHLR�GDV�UHODo}HV�VRFLDLV��$V�LQVWLWXLo}HV�VmRFRQVWUXtGDV�KLVWRULFDPHQWH�H�WUD]HP�HPEXWLGRV��HP�VHX�SURFHVVR�LQVWLWXLQWH��PHFDQLVPRVGH�FRQWUROH� VRFLDO�� HVWDEHOHFHQGR� UHJUDV� H�SDGU}HV�GH� FRQGXWD�TXH�YHQKDP�D�JDUDQWLU� RVHX�IXQFLRQDPHQWR�H�R�H[HUFtFLR�GH�VXDV IXQo}HV�UHSURGXWRUDV� TXH�WHQGHP�j�HVWDELOLGDGHH�TXH�REHGHFHP�D�XPD�FHUWD�UHJXODULGDGH��7UDWD�VH�GH�UHSURGX]LU�XPD�GHWHUPLQDGD�RUGHPDOFDQoDGD��FRP�D�LQWHQomR�GD�PDQXWHQomR�GHVVD�RUGHP�
7DO�IXQomR�GHYH�VHU�SHQVDGD�FRPR�PHPyULD��SRLV�LQWURGX]��XP�ULWXDO�TXH�GHYH�VHUUHSURGX]LGR�GLDULDPHQWH��1mR�VH�WUDWD�GH�UHSHQVDU�R�SDVVDGR�HP�IXQomR�GR�SUHVHQWH��PDVGH�DSURYHLWDU�GR�SDVVDGR�R�VXILFLHQWH�SDUD�D�PDQXWHQomR�GR�SUHVHQWH�LQVWLWXFLRQDO��e�XPDPHPyULD� TXH� FRH[LVWH� FRP� R� SUHVHQWH�� TXH� ID]� FRP� TXH� DV� Do}HV� SDVVDGDV� HVWHMDP� VHDWXDOL]DQGR� QR� SUHVHQWH�� +i� XP� FHUWR� SDVVDGR� FRH[LVWLQGR� FRP� R� SUHVHQWH�� FRPR� XPKiELWR�TXH�VH�UHSURGX]�
$R�SHQVDUPRV�D�LQVWLWXLomR�HP�VXD�JrQHVH��DQWHV�GH�VHX�FDUiWHU�UHSURGXWRU��HVWDPRVQRV�DSUR[LPDQGR�GDV�UHJUDV�JHUDLV�GH�+XPH��$�SULQFtSLR��DQDOLVDQGR�D�QDWXUH]D�KXPDQDFRPR�WHQGrQFLD��QmR�WHPRV�FRPR�HQWHQGHU�D�SURGXomR�GH�LQVWLWXLo}HV��XPD�YH]�TXH�WRGDWHQGrQFLD�� DR� VH� UHODFLRQDU� FRP� RXWUDV� WHQGrQFLDV�� WHQGH� DR� FRQIOLWR�� D� XPD� GHVWUXLomRUHFtSURFD��SRLV�D�DILUPDomR�GRV�GLUHLWRV�GH�XQV�VH�FRQWUDS}H�DRV�GLUHLWRV�GR�RXWUR��3DUDTXH� XPD� LQVWLWXLomR� HPHUMD� H� JDQKH� FRQVLVWrQFLD�� p� SUHFLVR� TXH� DV� WHQGrQFLDV� VHGHVGREUHP�H�TXH�D�LQVWLWXLomR�VHMD�UHVXOWDGR�GHVVDV�WHQGrQFLDV�GHVGREUDGDV�H�HVWHQGLGDV�
&RPR� VH�GDULD� HVVD�SDVVDJHP�GDV�SDL[}HV�SDUFLDLV� SDUD�RV� LQWHUHVVHV� LQVWLWXtGRV"3DUD� +XPH�� HOD� VH� Gi� DWUDYpV� GH� XPD� RSHUDomR� GD� LPDJLQDomR�� 6H� D� LQVWLWXLomR� p�� QD
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UHDOLGDGH��XPD�UHIOH[mR�GR� LQWHUHVVH�TXH�SHUPLWH�D� WHQGrQFLD� VH�GHVGREUDU� VRFLDOPHQWH�WUDWD�VH�GH�WUDQVIRUPDU�R�LQWHUHVVH��SXUDPHQWH�SDVVLRQDO��HP�LPDJHP�UHIOHWLGD��$�UHIOH[mRGR� LQWHUHVVH�� QR� VHQWLGR� yWLFR� GH� UHIOH[mR�� LPSOLFD� XP� LQWHUHVVH� TXH� VH� YROWD� VREUH� VLPHVPR�� (VVH� PRYLPHQWR� GH� YROWDU�VH� VREUH� VL� GR� LQWHUHVVH� Vy� p� SRVVtYHO� DWUDYpV� GDLPDJLQDomR��e�SHOD� LPDJLQDomR�TXH�VH�Gi�R� UHVSHLWR�j�SURSULHGDGH�SHORV� LQGLYtGXRV��QDPHGLGD�HP�TXH�QmR�TXHUHP�YHU�VXDV�SUySULDV�SURSULHGDGHV�GHVUHVSHLWDGDV��$R�FULDU�D�OHLTXH�GHIHQGH�D�SURSULHGDGH��QD�UHDOLGDGH��R�KRPHP�FULD�H�LQVWLWXL�D�SURSULHGDGH�DWUDYpV�GDUHIOH[mR� GH� LQWHUHVVHV�� 1mR� VH� WUDWD� GH� DYDOLDU� R� LQWHUHVVH��PDV� GH� ID]HU� FRP� TXH� HVVHLQWHUHVVH�VH�SURSDJXH��DWUDYpV�GD�IDQWDVLD��SRLV�QmR�Ki�XP�GLUHLWR�XQLYHUVDO�j�SURSULHGDGH�
1D� UHDOLGDGH��R�TXH�Ki�p�XP�DUWLItFLR�TXH� VH�YHULILFD� HP�GLYHUVDV� LQVWkQFLDV��1DVLQVWLWXLo}HV� JRYHUQDPHQWDLV�� RQGH� DSDUHFH� XP� UHSUHVHQWDQWH� TXH� YDL� FRQWHPSODU� HVVHVLQWHUHVVHV��SHUPLWLQGR�TXH�WDLV�LQWHUHVVHV�UHIOHWLGRV�QD�ILJXUD�GR�UHSUHVHQWDQWH��WRUQHP�VHLQWHUHVVHV�VRFLDLV��1DV�LQVWLWXLo}HV�IDPLOLDUHV��RQGH�VmR�HVWDEHOHFLGDV�GHWHUPLQDGDV�UHJUDVVRFLDLV��TXH�VmR�UHIOH[}HV�GH�LQWHUHVVHV��FRPR�R�SDUHQWHVFR H�D�SURLELomR�GR�LQFHVWR��+iXP�MRJR�TXH�VH�HVWDEHOHFH�HQWUH�D�LPDJLQDomR�H�RV�SULQFtSLRV�GH�DVVRFLDomR��SRLV�TXDQGRHVVDV� WHQGrQFLDV� UHIOHWHP�VH� QD� LPDJLQDomR�� WRUQDP�VH� LQWHUHVVHV� UHIOHWLGRV�� TXH� VHGHVGREUDP� LQILQLWDPHQWH�� e� FRPR� VH�� QD� JrQHVH� GD� LQVWLWXLomR�� WLYpVVHPRV� XPDLQWHJUDomR GHVVHV�LQWHUHVVHV��VHJXLGD�GH�XPD�JHQHUDOL]DomR��ID]HQGR�DSDUHFHUHP�DV�UHJUDVJHUDLV�
$� LQVWLWXLomR�� QHVVH� VHQWLGR�� YLDELOL]D� GHWHUPLQDGRV� LQWHUHVVHV�� DR� PHVPR� WHPSRTXH�RV�FRUULJH��GRUDYDQWH�QmR�VHUmR�PDLV�SDVVLRQDLV��PDV�GH�XP�JUXSR��'Dt�D�VHQVDomR�GHXPD�DWLYLGDGH�D�VHU�FXPSULGD��GH�XPD�GHYHU�SDUD�FRP�R�VRFLXV��SDUD�FRP�GHWHUPLQDGDIDPtOLD�� SDUD� FRP� D� LJUHMD�� SDUD� FRP� R� JRYHUQR�� 1D� UHDOLGDGH�� D� LQVWLWXLomR� H� D VXDUHSURGXomR�QmR�VmR�LQFRPSDWtYHLV�FRP�DV�SDL[}HV��6mR�DQWHV�LQWHJUDo}HV�GH�WDLV�SDL[}HV�2� GHVGREUDPHQWR� GHVVDV� SDL[}HV�� TXH� DV� LQVWLWXLo}HV� LQWHJUDP�� p� SRVVLELOLWDGR� SHODLPDJLQDomR�
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3RUWDQWR��R�TXH�H[SOLFD�D�LQVWLWXLomR�QmR�p�D�WHQGrQFLD��PDV�D�UHIOH[mR�GD�WHQGrQFLDQD�LPDJLQDomR��,VWR�SUHVVXS}H�XP�PHFDQLVPR�GH�WRUomR�TXH�VH�ID]�QD�LPDJLQDomR��RQGH�DWHQGrQFLD� UHIOHWLGD� VH� WUDQVIRUPH� HP� WHQGrQFLD� JHUDO�� 3RU� TXH� RV� DQLPDLV� QmR� IRUPDPLQVWLWXLo}HV"�6LPSOHVPHQWH� SRUTXH� VH� DJUHJDP� LQVWLQWLYDPHQWH�� -i� R� KRPHP�� VH� DJLVVHSRU� LQVWLQWR�� QmR� IDULD� VRFLHGDGH��$� LQVWLWXLomR� QmR� SRGHULD� VH� IXQGDPHQWDU� QR� LQVWLQWRSRUTXH�p�GH�RXWUD�RUGHP��p�FULDomR��$�LQVWLWXLomR�VH�IXQGDPHQWD��HP�~OWLPD�DQiOLVH��QRVSULQFtSLRV�GH�DVVRFLDomR��e�UD]mR�H�FRVWXPH�
+XPH� Yr� QR� XQLYHUVR� PRUDO� D� HIHWXDomR� GD� QDWXUH]D� KXPDQD�� Mi� TXH� HOD� QmR� pLQVWLQWLYD�H�VH�GLVWLQJXH�GRV�DQLPDLV��2�VHU�KXPDQR�p�XP�VHU�SROtWLFR��$�QDWXUH]D�KXPDQDGHYH�VHU�SHQVDGD�QR�VHLR�GH�XP�SURFHVVR�GH�FXOWXUDOL]DomR��7UDWD�VH�GH�XPD�ILORVRILD�GRDUWLItFLR��Mi�TXH�p�D�QDWXUH]D�KXPDQD�TXH�HQJHQGUD�D�FXOWXUD��VXD�JUDQGH�LQYHQomR��1HVVHVHQWLGR�� D� QDWXUH]D� KXPDQD� p� DUWLILFLRVD�� SROtWLFD�� SRUTXH� FULD� PHLRV� REOtTXRV� SDUDVDWLVID]HU� GHWHUPLQDGDV� SDL[}HV� H� LQWHUHVVHV�� (VWi� HP� MRJR� WRGR� XP� SURFHVVR� GHUDFLRQDOL]DomR��FXMD�LQWHQomR�p�WRUQDU�DV�SDL[}HV��QXP�SULPHLUR�PRPHQWR��GH�XP�JUXSR�H��HP�VHJXLGD��HVWHQGr�ODV�DR�WRGR�VRFLDO��PDV�SDUD�XPD�VDWLVIDomR�REOtTXD�
$� FUHQoD� H� R� FRVWXPH� GHYHP� HVWDU� LQYHVWLGRV� QHVVH� SURFHVVR�� SRLV� p� SUHFLVRDFUHGLWDU�TXH�GHWHUPLQDGRV�LQWHUHVVHV�VHUmR�FRQWHPSODGRV��(�D�LPDJLQDomR�WUDEDOKD�SDUDID]HU�XPD�HVSpFLH�GH�FRPSHQVDomR��+i�XP�FRHILFLHQWH�GH�OLEHUGDGH�QD�QDWXUH]D�KXPDQD�TXH� VH� UHYHOD� QHVVH� SRGHU� GH� LQYHQWDU��'LIHUHQWHPHQWH� GD� VRFLHGDGH� GDV� IRUPLJDV�� SRUH[HPSOR��TXH�VH�DVVRFLDP�SRU�LQVWLQWR�
$�PHPyULD� SDUD� +XPH� p� KiELWR�� VHQGR� LPSRUWDQWH� GLVWLQJXLU� R� KiELWR� HQTXDQWRFRQVWLWXLQWH�� GD� PHPyULD� HQTXDQWR� UHIOH[mR�� $� PHPyULD�� R� HQWHQGLPHQWR�� HQTXDQWRUHIOH[mR��HQTXDQWR�DWLYLGDGHV��GL]HP�UHVSHLWR�D�VtQWHVHV�DWLYDV��SRLV�VXS}HP�D�DomR�GRVSULQFtSLRV��DQWHV�PHQFLRQDGRV��2�KiELWR�p�IXQGDQWH��p�FRQVWLWXLQWH��3DUD�GDU�XP�SDVVR�QRPXQGR�p�QHFHVViULR�WHU�FRQMXJDGR�YiULRV�KiELWRV��3DUD�TXH�SRVVD�JHQHUDOL]DU��p�QHFHVViULRTXH�R�VHU�KXPDQR�WHQKD�REVHUYDGR�D�UHSHWLomR�H�D�VHTXrQFLD�GH�LQ~PHURV�FDVRV��'H
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GLYHUVRV� FDVRV� TXH� R� HVStULWR� FRQWHPSORX� p� SRVVtYHO� LQIHULU� DFRQWHFLPHQWRV� IXWXURV�6HJXQGR�'HOHX]H�����³D�VtQWHVH�SDVVLYD�GR�KiELWR�FRQVWLWXtD�R�WHPSR�FRPR�FRQWUDomR�GRVLQVWDQWHV�VRE�D�FRQGLomR�GR�SUHVHQWH��PDV�D� VtQWHVH�DWLYD�GD�PHPyULD�R�FRQVWLWXL� FRPRHQFDL[H�GRV�SUySULRV�SUHVHQWHV�´
2�TXH�HVWi�HP�MRJR�DTXL�p�D�GHVQDWXUDOL]DomR GR�FRQKHFLPHQWR�KXPDQR��2X�VHMD�+XPH� Yr� R� FRQKHFLPHQWR� KXPDQR� FRPR� SURFHVVR�� 2� SURFHVVR� FRJQLWLYR� p� XPDFRQVWUXomR�TXH�VH�IXQGD�QD�QDWXUH]D�KXPDQD��QD�PHGLGD�HP�TXH�HVWD�VH�HVWDEHOHFH�SHODDomR� GRV� SULQFtSLRV� GH� DVVRFLDomR�� Mi�PHQFLRQDGRV�� H� VH� ID]� FRPR� WHQGrQFLD��2� TXH� RHVStULWR�FRQWHPSOD��R�HQWHQGLPHQWR�GHVGREUD�H�WUDQVIRUPD�HP�H[SHULrQFLD�
1D�UHDOLGDGH��R�HQWHQGLPHQWR�SUHYr��DQWHFLSD��JHQHUDOL]D�H�D�PHPyULD�DX[LOLD�QHVVHSURFHVVR�� QD� PHGLGD� HP� TXH� GLVWLQJXH� FDVRV� TXH� IRUDP� FRQWHPSODGRV� QR� SDVVDGR�SHUPLWLQGR� WUD]r�ORV� DR� SUHVHQWH� H� DQDOLVi�ORV�� $� PHPyULD� GLVWLQJXH� RQGH� R� KiELWRFRQMXJRX�� $� PHPyULD� p� SHQVDGD� FRPR� VtQWHVH� DWLYD�� TXH� GHULYD� GR� KiELWR�� VtQWHVHSDVVLYD��0DV�� D� VtQWHVH� SDVVLYD� GR� KiELWR� p� IXQGDQWH��$� IXQomR� GR� HQWHQGLPHQWR�� SDUD+XPH�� FRQVLVWH� HP�HVWHQGHU� DV�SDL[}HV�� GXSOLFi�ODV� H� GHVGREUi�ODV� DR� FDPSR� VRFLDO��2HQWHQGLPHQWR�HVWDULD�D�VHUYLoR�GH�QRVVRV�LQWHUHVVHV�
6HULD� SRVVtYHO� XP� HQFRQWUR� FRQFHLWXDO� HQWUH� GRLV� SHUVRQDJHQV� WmR� GLVWDQWHV� QRWHPSR��FRPR�+XPH�H�)RXFDXOW"�3DUHFH�TXH�VLP��SRLV�GH�+XPH�SDUD�)RXFDXOW�QmR�H[LVWHFRQWUDGLomR�� $PERV� WrP� XPD� FRQFHSomR� SRVLWLYD� GD� LQVWLWXLomR�� PHVPR� TXH� WHQKDPFDPLQKDGR�SRU�YLDV�GLYHUVDV��3DUD�+XPH��D�LQVWLWXLomR�p�XPD�LQWHJUDomR��)RXFDXOW�DQDOLVDD�SULVmR��R�DVLOR��R�KRVSLWDO��D�HVFROD��HWF��&RPR�HVWUDWLILFDUDP�VH�H�TXDLV�DV�IXQo}HV�H�RVHOHPHQWRV�FRQFHLWXDLV�GHVVHV�GLVSRVLWLYRV"�2�TXH�HVVDV� LQVWLWXLo}HV� LQWHJUDP"�4XDLV�DVUHODo}HV� GH� IRUoDV� TXH� HVWmR� LQWHJUDQGR�VH� QR� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� PDLVDPSOR"� &RPR� p� TXH� DV� SDL[}HV� HQFRQWUDP�VH� QHVVHV� GLVSRVLWLYRV�� YLDELOL]DGDV� HUHSULPLGDV"

��� '(/(8=(��*� 'LIHUHQoD�H�UHSHWLomR ��2S�FLW���S������9HU�WDPEpP�'(/(8=(��*���*8$77$5,��)�� 2 TXH�pILORVRILD" ��S�����
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)RXFDXOW� Yr� D� LQVWLWXLomR� FRPR� XP� GLVSRVLWLYR�� 6HX� PDLRU� LQWHUHVVH� QmR� p� DLQVWLWXLomR�HP�VL��PDV�R�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�PDLV�DPSOR���$QDOLVD�D�SULVmR��DIDPtOLD�� R� KRVSLWDO�� RQGH� R� VDEHU� HVWi� LPSOLFDGR� FRPR� SRGHU� GLVFLSOLQDU�� 2� TXH� HOHSUHWHQGH�p��SHOD�DQiOLVH�GDV�LQVWLWXLo}HV��SHQVDU�D�GLVFLSOLQD��2�TXH�WDLV� LQVWLWXLo}HV�WrPHP�FRPXP��HP�GHWHUPLQDGD�pSRFD"�)RXFDXOW�DVVLQDOD�TXH��QD�EDVH�GDV�LQVWLWXLo}HV��HVWmRVHPSUH�SUHVHQWHV�GRLV�GLVSRVLWLYRV��VDEHU�H�SRGHU��3DUD�HOH��R�TXH�GHILQH�XPD�FLrQFLD�VmRUHJLPHV�GH�HQXQFLDGRV�D�TXH�GmR�RULJHP��GHILQtYHLV�SHOR�YLVtYHO�H�SHOR� HQXQFLiYHO��$VHQXQFLDo}HV� VmR� FXUYDV� TXH� GLVWULEXHP� YDULiYHLV�� 6HJXQGR� 'HOHX]H����� ³HP� FDGDGLVSRVLWLYR�DV�OLQKDV�DWUDYHVVDP�OLPLDUHV��HP�IXQomR�GRV�TXDLV�VmR�HVWpWLFDV��FLHQWtILFDV�SROtWLFDV��HWF�´
$ SULVmR�� SRU� H[HPSOR�� FRPR�XPD�PiTXLQD�yWLFD��YHQGR� VHP�VHU� YLVWD�� SURGX]� RSULVLRQHLUR��$�SULVmR�p��QD�YHUGDGH��XPD�IRUPD�GH�FRQWH~GR�QXP�HVWUDWR�� WDQWR�TXDQWR�DHVFROD�� R� TXDUWHO�� R� DVLOR�� D� IiEULFD�� R� KRVStFLR�� D� LJUHMD�� HWF�� 3RUTXH� XPD� IRUPD� GHFRQWH~GR�HQWUD�HP�UHODomR�FRP�RXWUDV�IRUPDV��FRP�DV�TXDLV�FRPS}H�XP�FRQMXQWR�RQGH�DSHVDU�GDV�GLIHUHQoDV��DOJR�HP�FRPXP�DV�DSUR[LPD��2�TXH�VHULD"�$�GLVFLSOLQD��2�PRGHORGLVFLSOLQDU��TXH�%HQWKDP�IRUPXORX�FRP�R�VHX�3DQRSWLFXP�
&RPR�Mi�H[SOLFLWDGR�DQWHULRUPHQWH��D�LQVWLWXLomR�IRUPDOL]D�IXQo}HV��LQWHJUD�VDEHUHV�SURGX]� VXEVWkQFLDV� IRUPDGDV�� TXH� VmR� RV� DJHQWHV� LQVWLWXFLRQDLV� SRU� HOD� OHJLWLPDGRV�� QDHVFROD�� R� HVWXGDQWH� H� R� SURIHVVRU�� QD� PHGLFLQD� H� QR� KRVSLWDO�� PpGLFRV� H� GRHQWHV�� QDSULVmR��R�SULVLRQHLUR��QR�KRVStFLR��R�ORXFR��QR�FDPSR�GH�WUDEDOKR��R�WUDEDOKDGRU�
$V�UHODo}HV�GH�IRUoD�QR�FDPSR�GR�SRGHU�SURGX]HP�XPD�DomR�TXDOTXHU��3RU�WUiV�GDVPDWpULDV� IRUPDGDV� H� GDV� IXQo}HV� IRUPDOL]DGDV� H� ILQDOL]DGDV� p� SUHFLVR� GHVFREULU� DVIXQo}HV� SXUDV�� 4XDQGR� XPD� DomR� TXDOTXHU� p� GRWDGD� GH� ILQDOLGDGH� Mi� VH� HQFRQWUD� QRWHUUHQR�GD�LQVWLWXLomR��QR�FDPSR�GDV�IRUPDV��3RU�LVVR�p�QHFHVViULR�GLVWLQJXLU�DV�IXQo}HVSXUDV�GDV�IRUoDV�H�DV� IXQo}HV� ILQDOL]DGDV�� DV� IXQo}HV�SXUDV�GDV� IRUoDV� �LQFLWDU�� VXVFLWDU�

��� '(/(8=(��*��4X¶HVW�FH�TX¶XQ�GLVSRVLWLI"�2S��FLW���S����
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H[WUDLU���QRV�UHJLPHV�GH�HQXQFLDGRV��QR�FDPSR�GDV�YLVLELOLGDGHV��DV�IXQo}HV�ILQDOL]DGDV�MiQR�FDPSR�GDV�LQVWLWXLo}HV �WUDWDU��HGXFDU��JRYHUQDU��HQVLQDU��YLJLDU��SXQLU��
6HP� FRPSUHHQGHU� HVVH� SURFHVVR� GH� LQWHJUDomR� GH� IRUoDV�� GH� UDFLRQDOL]DomR� GRSRGHU��TXH�p�R�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR��WRUQD�VH�GLItFLO�HVWDEHOHFHU�XPD�FUtWLFD�jVLQVWLWXLo}HV� H�� GHVVD� IRUPD�� FRQWLQXDUHPRV� FULDQGR� LQVWLWXLo}HV� FRP� REMHWLYRV� TXH� QmRGmR� FRQWD� GD� QRVVD� DWXDOLGDGH�� e� SUHFLVR� RXWUDV� SUREOHPDWL]Do}HV� TXH� OLEHUWHP� RLQGLYtGXR� GRV� YDORUHV� LQVWLWXFLRQDOL]DGRV� SRU� VpFXORV� H� VpFXORV�� VHJXQGR� PRGHORVUHOLJLRVRV� EDVHDGRV� QRV� SDUHV� FXOSD�FDVWLJR�� FpX�LQIHUQR�� KRPHP�PXOKHU�� JXHUUD�SD]�ERP�PDX��3DUD�TXH�VH�SRVVD�SURGX]LU�XPD�PHPyULD�LQVWLWXFLRQDO�VROLGiULD��p�SUHFLVR�TXHRXWUDV�LQVWLWXLo}HV�DFRQWHoDP�
$VVLP��QR�GLDJUDPD�GR�SRGHU�R�TXH� WHPRV� p�XP� OLYUH� MRJR�GH� IRUoDV�� DV� IXQo}HVSXUDV��3DUD�TXH�DV�IXQo}HV�VH�IRUPDOL]HP�H�VH�LQVWLWXDP�p�QHFHVViULR�KDYHU�D�LQWHJUDomRGR�VDEHU�FRP�R�SRGHU��2�SRGHU��QD�PHGLGD�HP�TXH�p�SHQVDGR�FRPR�UHODo}HV�GH�IRUoDV��pXP� IRUD��� DEVROXWR�� PDLV� GLVWDQWH� GR� TXH� TXDOTXHU� PXQGR� H[WHULRU�� TXH� DWUDYHVVD� DVLQVWLWXLo}HV�� HQFRQWUD�VH� HP� WRGD� SDUWH�� GLIXVR� H� WUDQVYHUVDO�� $V� LQVWLWXLo}HV� VmRLQWHJUDGRUDV�H�IRUPDOL]DGRUDV�
'H�DFRUGR�FRP�'HOHX]H������³DV�GLIHUHQWHV�OLQKDV�GH�XP�GLVSRVLWLYR�UHSDUWHP�VH�HPGRLV� JUXSRV�� OLQKDV� GH� HVWUDWLILFDomR� RX� GH� VHGLPHQWDomR�� OLQKDV� GH� DWXDOL]DomR� RX� GHFULDWLYLGDGH´�� � $� QRVVR� YHU�� WUDWD�VH� GR� LQVWLWXtGR� H� GR� LQVWLWXLQWH�� TXH� SUHFLVDP� VHUGLVWLQJXLGRV� QD� DQiOLVH� GDV� LQVWLWXLo}HV��'HVFUHYHU� XP� GLVSRVLWLYR� LPSOLFDULD�� SRUWDQWR�SHUFHEHU�D�VHSDUDomR�HQWUH�R�FRQKHFLGR�H�R�GHVFRQKHFLGR��DTXLOR�TXH�IRPRV�GDTXLOR�TXHHVWDPRV�HP�YLDV�GH�YLU�D�VHU��(�QHVVH�SURFHVVR�D�PHPyULD�GHVHPSHQKD�XP�SDSHO�FUXFLDO�

��� 2�FRQFHLWR�GH IRUD��XWLOL]DGR�HP�VHX�WH[WR� /D��SHQVpH�GX�GHKRUV��GL]�UHVSHLWR�DR�KLDWR�HQWUH�R�YHU�H�R�IDODU�TXDQGR� VmR� URPSLGDV� DV� UHODo}HV� FDXVDLV�� TXH� QRV� OHYDP� D� EXVFDU� XPD� YHUGDGH� GDGD�� GHWHUPLQDGD�SUHYLVtYHO�� 1R� Q~FOHR� GR� SHQVDPHQWR�� HQFRQWUD�VH� R� YD]LR� �WHPSR� SXUR��� TXH� QRV� ID]� SHQVDU�SUREOHPDWL]DU�� FULDU�� $� VXEMHWLYDomR�� SDUD� )RXFDXOW�� VH� ID]� SRU� XPD� GREUD� GR� ODGR� GH� IRUD�� 9HU)28&$8/7��0��'LWV�HW�eFULWV��Y��,��������2�WH[WR�IRL�RULJLQDOPHQWH�SXEOLFDGR�HP��������� '(/(8=(��*�� 4X¶HVW�FH� TX¶XQ� GLVSRVLWLI"�2S�� FLW��� S�� ����6HJXQGR�HVWH� DXWRU�� QmR� DSHQDV� D� FLrQFLD��PDVWDPEpP�XP�JrQHUR� OLWHUiULR�� XP�HVWDGR�GH�GLUHLWR�� XP�PRYLPHQWR� VRFLDO� VH�GHILQHP�SHORV� UHJLPHV� GHHQXQFLDGRV�D�TXH�GmR�RULJHP�



��

e� LPSRUWDQWH� SUHFLVDU� TXDLV� DV� FRQGLo}HV� GH� H[LVWrQFLD� GH� XP� GLVFXUVR�� TXH� WHPVXDV�UHJUDV�GH�IRUPDomR��3RLV�D�LGHQWLGDGH�GH�XP�HQXQFLDGR�GHSHQGH�GH�VXD�ORFDOL]DomRQXP�FDPSR�LQVWLWXFLRQDO��$�LQVWLWXLomR�IRUPDOL]D�PDWHULDOL]D�R�TXH�p�GLWR�H�R�TXH�p�YLVWR�2�SRGHU���XP�RXWUR�WLSR�GH�GLVSRVLWLYR���p�SURGXWRU��ID]�YHU�H�ID]�IDODU�����
1R� HQWDQWR�� XP� GLVSRVLWLYR� SRGH� VHU� GHILQLGR� � ³SHOR� TXH� GHWpP� GH� QRYLGDGH� HFULDWLYLGDGH��H�TXH�DR�PHVPR�WHPSR�PDUFD�VXD�FDSDFLGDGH�GH�VH�WUDQVIRUPDU��RX�GH�GHVGHORJR� VH� IHQGHU� HP� SURYHLWR� GH� XP� GLVSRVLWLYR� IXWXUR�� D� PHQRV� TXH� VH� Gr� XPHQIUDTXHFLPHQWR� GD� IRUoD� QDV� OLQKDV�PDLV� GXUDV��PDLV� UtJLGDV�� RX� VyOLGDV´�� TXH� VmR� DVOLQKDV�GH�VXEMHWLYDomR��(VWH�p�R�WHUFHLUR�GLVSRVLWLYR�HVWXGDGR�SRU�)RXFDXOW��TXH�GHWrP�DFDSDFLGDGH�D�IRUoD�GH�URPSHU�DV�GLPHQV}HV�GH�VDEHU�H�GH�SRGHU�LQVWLWXtGDV��DLQGD�TXH�jVFXVWDV� GH� UHFXRV�� IUDFDVVRV� H� QRYDV� LQYHVWLGDV�� $� SURGXomR� GH� QRYDV� IRUPDV� GHVXEMHWLYDomR�p�R�SURFHVVR�GH�WUDQVIRUPDomR��R�HVERoR�GDTXLOR�TXH�DLQGD�QmR�VRPRV��PDVTXH�HVWDPRV�HP�YLDV�GH�QRV�WRUQDU����
$R� FRQWUiULR� GR� TXH�PXLWDV� YH]HV� SHQVDPRV�� D� LQVWLWXLomR�� FRPR� XP� GLVSRVLWLYR�VHQWLGR� GH� )RXFDXOW�� RX� FRPR� XP� DUWLItFLR� �j� PDQHLUD� GH� +XPH��� p� XP� ORFXV� GHPHWDPRUIRVH��&RQIRUPH�DILUPD�'HOHX]H������³SHUWHQFHPRV�D�GLVSRVLWLYRV�H�DJLPRV�QHOHV�¬�QRYLGDGH�GH�XP�GLVSRVLWLYR��HP�UHODomR�DRV�TXH�R�SUHFHGHP��FKDPDPRV�DWXDOLGDGH�GRGLVSRVLWLYR��D�QRVVD�DWXDOLGDGH��2�QRYR�p�R�DWXDO��2�DWXDO�QmR�p�R�TXH�VRPRV��PDV�DTXLORTXH��YDPRV�QRV�WRUQDQGR��DTXLOR�TXH�VRPRV�HP�GHYLU��TXHU�GL]HU��R�2XWUR��R�QRVVR�GHYLU�RXWUR�´� ,VWR� SRUTXH�� TXDQGR� )RXFDXOW� IDOD� GR� SRGHU�� WUDWD�VH� GH� XP� GLVSRVLWLYR� TXH� pSURGXWRU��TXH�Vy�H[LVWH�HP�DomR��6XMHLWRV�LQGLYLGXDLV�RX�FROHWLYRV��HQTXDQWR�OLYUHV��³WrPGLDQWH�GH�VL�XP�FDPSR�GH�SRVVLELOLGDGH�RQGH�YiULDV�FRQGXWDV��UHODo}HV�H�GLYHUVRV�PRGRVGH�FRPSRUWDPHQWR�SRGHP�VH�DSUHVHQWDU��������$�OLEHUGDGH�p�FRQGLomR�GH�SRVVLELOLGDGH�GRSRGHU�� �������$� UHODomR�GH�SRGHU� H� D� LQVXEPLVVmR�GD� OLEHUGDGH� QmR� SRGHP�� SRUWDQWR�� VHU

��� '(/(8=(��*� )RXFDXOW�� 6mR�3DXOR�� %UDVLOLHQVH�� ������ ³2�SRGHU�QmR� p� HVVHQFLDOPHQWH� UHSUHVVLYR� �Mi� TXHµLQFLWD�� VXVFLWD�� SURGX]¶��� HOH� VH� H[HUFH� DQWHV� GH� VH� SRVVXLU� �Mi� TXH� Vy� VH� SRVVXL� VRE� XPD� IRUPDGHWHUPLQiYHO���FODVVH���H�GHWHUPLQDGD���(VWDGR���SDVVD�SHORV�GRPLQDGRV� WDQWR�TXDQWR�SHORV�GRPLQDQWHV�Mi�TXH�SDVVD�SRU�WRGDV�DV�IRUoDV�HP�UHODomR�´�
��� '(/(8=(��*��4X¶HVW�FH�TX¶XQ�GLVSRVLWLI"�2S��FLW���S��������



��

VHSDUDGDV�� ������ 1R� kPDJR� GD� UHODomR� GH� SRGHU�� SURYRFDQGR�D� VHP� FHVVDU�� HVWmR� DUHWLFrQFLD�GR�TXHUHU�H�D�LQWUDQVLWLYLGDGH�GD�OLEHUGDGH�´���
3RU� HVVD� UD]mR�� p� LQ~WLO� SURFXUDU� LGHQWLILFDU� R� SRGHU� FRP� D� VXSHUHVWUXWXUD�� FRPRPXLWRV�SHQVDGRUHV�FRQWHPSRUkQHRV��2�SRGHU�HVWi�HP�WRGR�OXJDU�H�p�SURGXWRU�GH�SUiWLFDV�+i�XP�MRJR�GH�IRUoDV���IRUoDV�HP�UHODomR�FRP�RXWUDV�IRUoDV���WUDGX]LQGR�VH�HP�SUiWLFDVFRQIOLWDQWHV�� TXH� RV� DWRUHV� VRFLDLV� GHVHPSHQKDP�� (� HVVH� p� XP� MRJR� GH� SRGHU�$SUHQGHPRV� FRP� )RXFDXOW� TXH� D� OLEHUGDGH� p� XPD� SUiWLFD�� ([FHWXDQGR�VH� RV� FDVRVH[WUHPRV� GH� WRUWXUD� H� H[WHUPtQLR�� TXH� H[FOXHP� TXDOTXHU� UHVLVWrQFLD�� Ki� VHPSUH� DSRVVLELOLGDGH�GH�LQVXERUGLQDomR�H�GH�GHVREHGLrQFLD��$�OLEHUGDGH�QmR�p�DOJXPD�FRLVD�TXHH[LVWH� HP� VL�� (OD� GHYH� VHU� SHUPDQHQWHPHQWH� FRQTXLVWDGD�� )RXFDXOW� FRP� D� SDODYUD�� ³$OLEHUGDGH�QmR�p�MDPDLV�DVVHJXUDGD�SHODV�LQVWLWXLo}HV�RX�OHLV�TXH�SUHWHQGDP�JDUDQWL�OD��eSRU�HVWD�UD]mR�TXH�TXDVH�WRGDV�DV�OHLV�H�LQVWLWXLo}HV�SRGHP�VHU�VXEYHUWLGDV��1mR�SRUTXHVHMDP�DPEtJXDV���PDV�VLPSOHVPHQWH�SRUTXH�OLEHUGDGH�p�DTXLOR�TXH�GHYH�VHU�SUDWLFDGR�´���
3RSSHU�WDPEpP�SURFXURX�QD�HPHUJrQFLD�GDV�LQVWLWXLo}HV�XPD�FDWHJRULD�FRQFHLWXDOTXH� HVFDSDVVH� j� GXSOD� DUPDGLOKD� GR� DUEtWULR� H� GR� SURMHWR� LQGLYLGXDO� VXEMHWLYR�� 9LX� QDLQVWLWXLomR� XP� ORFDO� GHFLVLYR� SDUD� SHQVDU� D� FRPSOH[LGDGH� GDV� LQWHUDo}HV� FDXVDLV�� $VLQVWLWXLo}HV�VmR�REUDV�GRV�LQGLYtGXRV�SRUTXH�VmR�HOHV�TXH�DJHP��(PERUD�DV� LQVWLWXLo}HVGH�FHUWD�IRUPD�VH�LPSRQKDP�DRV�LQGLYtGXRV��p�SUHFLVR�GLVWLQJXLU��VHJXQGR�3RSSHU��DSXG3ULJRJLQH�H�6WHQJHUV� �����´DV�Do}HV� ILQDOL]DGDV�GRV�KRPHQV�H�DV� LQVWLWXLo}HV�VRFLDLV�TXHWUDQVFHQGHP�DV�LQWHQo}HV�H�RV�REMHWLYRV�SDUWLFXODUHV�GRV�DWRUHV��PDV�TXH�SRGHP�WRGDYLDHYROXLU�� SURSRVLWDGDPHQWH� RX� QmR�� HP� FRQVHT�rQFLD� GH� VXDV� Do}HV�´� 6HJXQGR� HVWHVDXWRUHV�� 3RSSHU� GHVFREULX� TXH� ³DV� FRQVWULo}HV� IDFWXDLV� H LQVWLWXFLRQDLV� QmR� VmR� DSHQDVOLPLWHV�LPSRVWRV�DR�DUELWUiULR��PDV�VmR�DV�FRQGLo}HV�GD HPHUJrQFLD�GD�QRYLGDGH��WDQWR�QRPXQGR�DQLPDO�FRPR�QR�PXQGR�GR�FRQKHFLPHQWR�REMHWLYR��$�QRYLGDGH��DV�SHUJXQWDV��DV

��� )28&$8/7��0��'HX[�HVVDLV�VXU�OH�VXMHW�HW�OH�SRXYRLU��,Q��'5(<)86��+���5$%,12:��3�� 0LFKHO�)RXFDXOW�XQ�SDUFRXUV�SKLORVRSKLTXH��3DULV��*DOOLPDUG��������3������������ )28&$8/7��0��(VSDoR�H�SRGHU��,Q� 5HYLVWD�GR�3DWULP{QLR�+LVWyULFR�H�$UWtVWLFR�1DFLRQDO ��Q�����������3������������ 35,*2*,1(��,���67(1*(56��,��2UJDQL]DomR��,Q�� 6LVWHPD��(QFLFORSpGLD�(LQDXGL������3������
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KLSyWHVHV�� Mi� QmR� QDVFHP� DUELWUDULDPHQWH�� VXUJHP� QXP� PXQGR� GHQVR� GH� SDLVDJHQVSUREOHPiWLFDV��TXH�SUHVVXS}HP�H�TXH�WUDQVWRUQDP�
3UHFLRVDV� H� UDUDV�� FRPR� DFRQWHFLPHQWRV�� HQXQFLDGRV�� HODV� Mi� QmR� SRGHP� VHUFRPSUHHQGLGDV��FRPR�DOJR�DUELWUiULR��GDGD�D�VXD�QDWXUH]D�LQWULQVHFDPHQWH�KLVWyULFD��6mR³IUXWRV� GD� LQWHUDomR� HQWUH� XP� FRQMXQWR� GH� FRQVWULo}HV� FXOWXUDLV�� HVWpWLFDV�� VRFLDLV�SROtWLFDV�� GH� UHMHLo}HV�� GH� DQWHFLSDo}HV� H� GH� LQWHUHVVH�� H� QR� HQWDQWR� LQVWLWXLQGR�VHREMHWLYDPHQWH��RX�VHMD��GH�PDQHLUD�DXW{QRPD�HP�UHODomR�DR�FRQMXQWR�HP�TXHVWmR´��� ��eLQWHUHVVDQWH� REVHUYDU� TXH� 3RSSHU� FRQKHFHX� D� REUD� GH� +XPH�� FLWDGD� QD� /yJLFD� GD'HVFREHUWD� &LHQWtILFD H� QR� &RQKHFLPHQWR� 2EMHWLYR�� 6XD� PDQHLUD� GH� DQDOLVDU� DHPHUJrQFLD� GDV� LQVWLWXLo}HV� SRGH� WHU� VLGR� LQVSLUDGD� SRU� +XPH�� 8PD� UHGH� FRQFHLWXDOFRPHoD�D�ID]HU�VHQWLGR�
2� FRQFHLWR� GH� LQVWLWXLomR p� HQFRQWUDGR� QD� OLWHUDWXUD�� DVVRFLDGR� D� LQ~PHURVHOHPHQWRV� FRQFHLWXDLV� TXH� OKH� GmR� GLIHUHQWHV� VHQWLGRV� H� YLV}HV� GH� PXQGR�� e� QRVVRSURSyVLWR�FRPSUHHQGHU�VXDV�YDULDo}HV�SDUD�FRQHFWi�OR�FRP�D�PHPyULD��9HMDPRV��HQWmR�DOJXQV�SRQWRV�GH�YLVWD�GH�DXWRUHV�GH�GLIHUHQWHV�iUHDV�GR�FRQKHFLPHQWR�3DUD� &DVWRULDGLV� ����� ³R� TXH� PDQWpP� XPD� VRFLHGDGH� FRHVD� p� QDWXUDOPHQWH� VXDLQVWLWXLomR��R�FRPSOH[R�WRWDO�GH�VXDV�LQVWLWXLo}HV�HVSHFLDLV��R�TXH�FKDPR�µD�LQVWLWXLomR�GHXPD�VRFLHGDGH�FRPR�XP� WRGR� µ�� WRPDQGR�VH�DTXL�D�SDODYUD LQVWLWXLomR HP�VHX� VHQWLGRPDLV�DPSOR�H�UDGLFDO��QRUPDV��YDORUHV��OLQJXD��LQVWUXPHQWRV��SURFHGLPHQWRV�H�PpWRGRV�GHOLGDU�FRP�DV�FRLVDV�H�ID]HU�DV�FRLVDV��H��QDWXUDOPHQWH��R�SUySULR�LQGLYtGXR��QR�WLSR�H�IRUPDJHUDO�H�SDUWLFXODU��H�VXDV�GLIHUHQFLDo}HV��KRPHP�PXOKHU��SRU�H[HPSOR��TXH�D�VRFLHGDGHFRQVLGHUDGD�OKH�FRQIHULX�´

��� 35,*2*,1(��,���67(1*(56��,��2UJDQL]DomR��,Q��6LVWHPD��(QFLFORSpGLD�(LQDXGL������3�������� &$6725,$',6��&��2V�GHVWLQRV�GR�WRWDOLWDULVPR�H�RXWURV�HVFULWRV ��3RUWR�$OHJUH��/	30��������3����$�REUD�pFRPSRVWD�GH���WH[WRV�UHXQLGRV�QHVVD�FROHWkQHD��VHQGR� 2�GRPtQLR�VRFLDO�KLVWyULFR��HVFULWR�HP�������R�TXHRUD�FLWDPRV��2�DXWRU�p�XP�FRQKHFLGR�SHQVDGRU�GD�VRFLHGDGH�H�GDV� LQVWLWXLo}HV�� WHQGR�SXEOLFDGR�YiULRVOLYURV�VREUH�R�DVVXQWR��HQWUH�RV�TXDLV� $�,QVWLWXLomR�,PDJLQiULD�GD�6RFLHGDGH ��HGLWDGD�QR�%UDVLO��SHOD�3D]H�7HUUD�
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2�FDUiWHU� OLPLWDWLYR��FRQVWUDQJHGRU�RX�FRHUFLWLYR�VHQmR�GH� WRGDV��PDV�GH�DOJXPDVLQVWLWXLo}HV��p�PDUFDGR�SHOR�DXWRU�����³$�LQVWLWXLomR�SURGX]��HP�FRQIRUPLGDGH�FRP�VXDVQRUPDV�� LQGLYtGXRV�TXH�QmR�VRPHQWH� VmR�FDSD]HV�GH��PDV� VmR�REULJDGRV�D� UHSURGX]LU� DLQVWLWXLomR´��0DV��VH�PXLWDV�YH]HV�D�LQVWLWXLomR�SUHYDOHFH�QD�VRFLHGDGH�SRU�FRHUomR�H�SRUVDQo}HV���&DVWRULDGLV�PRVWUD�TXH�DGHVmR��DSRLR��FRQVHQVR��OHJLWLPLGDGH�H�Ip�VmR�DV�IRUPDVPDLV�FRPXQV�GH�VXD�SHUSHWXDomR�H�GHL[D�QR�DU�D�VHJXLQWH�TXHVWmR��³TXDO�p�D�SDUFHOD�GHQRVVR�SHQVDU�H�GH�QRVVRV�PRGRV�GH�ROKDU�SDUD�DV�FRLVDV�H�ID]HU�DV�FRLVDV�TXH�QmR�p��H�HPJUDX� GHFLVLYR�� FRQGLFLRQDGD� H� FR�GHWHUPLQDGD� SHODV� HVWUXWXUDV� H� SHORV� VLJQLILFDGRV� GHXPD�OLQJXD�GHWHUPLQDGD��SHOD�RUJDQL]DomR�GR�PXQGR�TXH�HVVD�OLQJXD�LPS}H��SHOR�QRVVRSULPHLUR� DPELHQWH� IDPLOLDU�� SHOD� HVFROD�� SRU� WRGRV� RV� ³IDoDV´� H� ³QmR� IDoDV´� D� TXHHVWLYHPRV�FRQVWDQWHPHQWH�H[SRVWRV��SHORV�DPLJRV��SHODV�RSLQL}HV�FRUUHQWHV��SHORV�PRGRVGH�DJLU� IRUoDGRV�HP�QyV�SHORV� LQ~PHURV�DUWLItFLRV�TXH�QRV� URGHLDP�� HWF��6H�SXGHU��FRPWRGD� D� VLQFHULGDGH�� UHVSRQGHU�� PDLV� RX� PHQRV� XP� SRU� FHQWR�� YRFr� p� FHUWDPHQWH� RSHQVDGRU�PDLV�RULJLQDO�TXH�MDPDLV�YLYHX�´
7DOYH]� QmR� VH� WUDWH�� QD� UHDOLGDGH�� GH� TXDQWLILFDU� RV� FRQGLFLRQDPHQWRV� VRFLDLVOHJLWLPDGRV� SHODV� LQVWLWXLo}HV�� 6H�� GH� IDWR�� H[LVWHP� UHSUHVHQWDo}HV� TXH� IXQFLRQDP� QDVRFLHGDGH� FRPR� LPSRVLo}HV� DRV� LQGLYtGXRV�� R� TXH� D� SUiWLFD� QRV� PRVWUD� p� TXH� VHPSUHH[LVWHP� SRVVLELOLGDGHV� GH� UHYHUVmR� GRV� SURFHVVRV� VRFLDLV�� UHFULDomR� GH� DUWLItFLRV� TXHYHQKDP�D�SURGX]LU�WUDQVIRUPDo}HV�VRFLDLV�H�LQVWLWXFLRQDLV��3RUTXH�IDODU�GH�LQVWLWXLo}HV�pWDPEpP�IDODU�GH�UHVLVWrQFLDV��DPELYDOrQFLDV��H�FRQIOLWXDOLGDGHV��3RLV�WUDWD�VH�GH�XP�MRJRGH�IRUoDV��WUDGX]LGR�HP�SUiWLFDV�FRQIOLWDQWHV�TXH�RV�DWRUHV�VRFLDLV�GHVHPSHQKDP��(�HVVH�pXP�MRJR�GH�SRGHU�
1R� HQWDQWR�� FRQFRUGDPRV� FRP� &DVWRULDGLV�� TXDQGR� DQDOLVDPRV� RV� PRGRV� GHIXQFLRQDPHQWR�GH� DOJXPDV� LQVWLWXLo}HV�� HP� HVSHFLDO� DTXHODV� UHPDQHVFHQWHV� GDV� DQWLJDVGLVFLSOLQDV�� TXH� VmR� D� SULVmR�� R� DVLOR� H� RV� UHIRUPDWyULRV�� 'Dt� D� SUHPrQFLD� GHHVWDEHOHFHUPRV�� HP� QRVVR� HVWXGR�� DV� GLIHUHQFLDo}HV� H[LVWHQWHV� HQWUH� RV� YiULRV� WLSRV� GHLQVWLWXLo}HV�VRFLDLV�

��� ,ELG���S���
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/HYL���� HQWHQGH�SRU�UHJLPH�SROtWLFR R�FRQMXQWR�GDV�LQVWLWXLo}HV�TXH�UHJXODP�D�OXWDSHOR� SRGHU� H� R� VHX� H[HUFtFLR�� EHP� FRPR� D� SUiWLFD GRV� YDORUHV� TXH� DQLPDP� WDLVLQVWLWXLo}HV�� $V� LQVWLWXLo}HV� FRQVWLWXHP�� SRU� XP� ODGR�� D� HVWUXWXUD� RUJkQLFD� GR� SRGHUSROtWLFR��TXH�HVFROKH�D�FODVVH�GLULJHQWH�H�DWULEXL�D�FDGD�XP�GRV�LQGLYtGXRV�HPSHQKDGRV�QDOXWD�SROtWLFD�XP�SDSHO�SHFXOLDU��3RU�RXWUR��VmR�QRUPDV�H�SURFHGLPHQWRV�TXH�JDUDQWHP�DUHSHWLomR FRQVWDQWH� GH� GHWHUPLQDGRV� FRPSRUWDPHQWRV� H� WRUQDP� DVVLP� SRVVtYHO� RGHVHQYROYLPHQWR� UHJXODU� H� RUGHQDGR� GD� OXWD� SHOR� SRGHU�� GR� H[HUFtFLR� GHVWH� H� GDVDWLYLGDGHV� VRFLDLV� D� HOH� YLQFXODGDV´�� 1D� FRQWLQXLGDGH� GH� VXD� DQiOLVH�� R� UHIHULGR� DXWRUH[HPSOLILFD�� D� SURSyVLWR� GR� PRGR� GH� SURGXomR� IHXGDO�� TXH� ³DV� LQVWLWXLo}HV� SROtWLFDVFRUUHVSRQGHQWHV�D�HVWD�HVWUXWXUD� VRFLDO� IRUDP�DV�PRQDUTXLDV� IHXGDLV�� DV� VHQKRULDLV� H� DVFRPXQDV�OLYUHV�´�$TXL�LQVWLWXLomR�UHFHEH�R�DSRVWR�GD�SROtWLFD��H�GL]�UHVSHLWR�DR�PRGR�GHIXQFLRQDPHQWR�SROtWLFR�GD�VRFLHGDGH��e�UHJLPH�SROtWLFR�4XDQGR� DERUGD� D� SUREOHPiWLFD� GD� VRFLDOL]DomR� SROtWLFD�� 2SSR� ��� GHILQH� HVVDH[SUHVVmR�FRPR�³FRQMXQWR�GH�H[SHULrQFLDV�TXH��QR�GHFRUUHU�GR�SURFHVVR�GH�IRUPDomR�GDLGHQWLGDGH�VRFLDO�GR� LQGLYtGXR��FRQWULEXHP�SDUWLFXODUPHQWH�SDUD�SODVPDU�D� LPDJHP�TXHHOH�WHP�GH�VL�PHVPR��HP�FRQIURQWR�FRP�R�VLVWHPD�SROtWLFR�H�HP�UHODomR�jV�LQVWLWXLo}HV´�0DLV�DGLDQWH�D�DXWRUD�DSRQWD�D�IDPtOLD H�D�HVFROD�FRPR�DV�LQVWLWXLo}HV�PDLV�LQIOXHQWHV�QDIRUPDomR� GD� LPDJHP� GD� VRFLHGDGH� TXH� R� LQGLYtGXR� UHFHEH�� FRP� HOHYDGR� YDORUVRFLDOL]DQWH�SDUD�D�GHILQLomR�GR�VHX�SDSHO�SROtWLFR�2�SDSHO�GLVFLSOLQDU�GD�IDPtOLD�p�WDPEpP�DVVLQDODGR�SRU�LQ~PHURV�DXWRUHV��HQWUH�RVTXDLV� 3HUURW�� TXH� D� FRQVLGHUD� ³SHoD� FKDYH� GR� HPSUHJR� GDV� FULDQoDV�� TXH� DOLiV� HOD� >� DIDPtOLD@� WHQGH� D� PXOWLSOLFDU� HP� SHUtRGR� GH� SURWR�LQGXVWULDOL]DomR´�� 2V� SDLV� VmR� RVLQVWUXWRUHV� GRV� ILOKRV� QR� WUDEDOKR�� ³HVSHFLDOPHQWH� QD� LQG~VWULD� Wr[WLO�� H� HVVH� WLSR� GHDSUHQGL]DJHP�VH�SURORQJD�SRU�PXLWR� WHPSR�GXUDQWH�R�VpFXOR�;,;��HP�WRGRV�RV� OXJDUHVRQGH� SHUVLVWHP� RV� VHUYLoRV� D� GRPLFtOLR�´� +i� FRPR� TXH� XPD� FRPSRVLomR� IDPLOLDU� QDVRILFLQDV�� &RPR� EDVH� GHVVH� WLSR� GH� DGPLQLVWUDomR� LQGXVWULDO�� HVVH� PRGHOR� GHLQGXVWULDOL]DomR�IUDQFHVD�p��VHJXQGR�3HUURW������D�EDVH�GR�SDWHUQDOLVPR��FDUDFWHUL]DGR�SHOD
��� /(9,��/XFLR��5HJLPH�SROtWLFR��,Q��%2%%,2��1���0$77(8&&,��1���3$648,12��*�� 'LFLRQiULR�GH�SROtWLFD�9����%UDVtOLD��(GLWRUD�GD�8QLYHUVLGDGH�GH�%UDVtOLD��/LQKD�*UiILFD�(GLWRUD��������3���������� 2332��$QQD��6RFLDOL]DomR�SROtWLFD��,Q��BBBBB��3���������� 3(5527��0��$V�WUrV�HUDV�GD�GLVFLSOLQD�LQGXVWULDO�QD�)UDQoD�GR�VpFXOR�;,;��,Q��BBB��2V�H[FOXtGRV�GD+LVWyULD��RSHUiULRV��PXOKHUHV�H�SULVLRQHLURV��3����
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SUHVHQoD�GR�SDWUmR�QR�ORFDO�GH�SURGXomR��SHODV�UHODo}HV�GH�SURGXomR�HP�EDVHV�IDPLOLDUHV�H�SHOD�DFHLWDomR�GRV�WUDEDOKDGRUHV�GR�HVStULWR�GD�³FDVD´�-i� 1RUEHUWR� %REELR��� PHQFLRQD� GRLV� WLSRV� GH� VLJQLILFDGRV� DWULEXtGRV� DR� WHUPRLQVWLWXLomR�� ³H[LVWHP� GH� IDWR� �� H� D� HVVDV� QRV� SRGHPRV� UHIHULU� � LQVWLWXLo}HV� IRUPDLV�H[SOtFLWDV��PDQLIHVWDV�� FRGLILFDGDV�PHVPR� QR� H[WHULRU� HP� OHLV� H� UHJXODPHQWRV�PDLV� RXPHQRV� DUWLFXODGRV�� PDV� VHPSUH� GHFODUDGRV� H� GHILQLGRV�� QmR� VXEHQWHQGLGRV�� 7DO� FRPRH[LVWHP� LQVWLWXLo}HV� GH� WLSR� QmR� IRUPDO�� LPSOtFLWDV�� SRU� DVVLP� GL]HU� VXEHQWHQGLGDV� HHVFRQGLGDV�� DJHQWHV� LQWHUQRV�� DRV� QtYHLV� PDLV� UHF{QGLWRV� H� SURIXQGRV� GD� DWLYLGDGHLQWUDSVtTXLFD� H� GDV� UHODo}HV� LQWHUSHVVRDLV� H� VRFLDLV� GR� KRPHP�´� � %REELR� DUWLFXOD� WDOWLSRORJLD� FRP� D� LGpLD� JUDPQFLDQD� GH VRFLHGDGH� SROtWLFD H� GH� VRFLHGDGH� FLYLO�� � H� DVLQVWLWXLo}HV�LGHQWLILFDP�VH�RUD�FRP�FRQWH~GRV��RUD�FRP�SURFHVVRV�GH�FRPXQLFDomR�VRFLDO�2�TXDGUR�D�VHJXLU�SRGH�LOXVWUDU�
5HODo}HV�HQWUH�VRFLHGDGH�H�LQVWLWXLo}HV�FRPR�SURFHVVRV�GH�LQWHU�UHODomRVRFLHGDGH�SROtWLFD VRFLHGDGH�FLYLO

,167,78,d®(6�)250$,6
&RQWH~GRV� GRV� 9DORUHV� HGDV� 1RUPDV� FRGLILFDGRVSHOR�3RGHU
3$&72�-85Ë',&2

&RQWH~GR�GRV�9DORUHV�H�GDV1RUPDV� UDFLRQDOPHQWHUHSDUWLGRV�� VXEHVFULWRV� HSUDWLFDGRV� SHORV� LQGLYtGXRVH�SHORV�JUXSRV�
3$&72�62&,$/

,167,78,d®(6,1)250$,6
7LSRV� GH� SURFHVVR� GHFRPXQLFDomR� FRQVHQWLGRV� HFRPSDUWLFLSDGRV� HQWUHFLGDGmRV� �RX� V~EGLWRV�� H3RGHU3$&72�&,9,/

7LSRV� GH� SURFHVVR� GHFRPXQLFDomR� FRQVHQWLGRV� HFRPSDUWLFLSDGRV� HQWUHLQGLYtGXR��HQWUH� LQGLYtGXR�HJUXSRV� GH� GHSHQGrQFLD�HQWUH�JUXSR�H�JUXSR��HWF�
3$&72�36,&2/Ï*,&2)RQWH��%2%%,2��1��3RGHU�DXWRULGDGH��,Q��(VWDGR�*XHUUD��(LQDXGL��Y����

��� %2%%,2��1��3RGHU�DXWRULGDGH��,Q�� (VWDGR���JXHUUD��(QFLFORSpGLD�(LQDXGL��Y�����S���
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2�DUWLJR�YHUVD��QD�YHUGDGH��VREUH�D�TXHVWmR�GR�SRGHU H�GD�DXWRULGDGH��VXDV�OLJDo}HVH� VXDV� GLIHUHQoDV�� RQGH� DV� LQVWLWXLo}HV� VH� LQVHUHP�� SRLV� VH� ³QmR� H[LVWH� VRFLHGDGH� VHPLQVWLWXLo}HV´��SDUD�%REELR���� ³QmR�H[LVWH��SRUWDQWR��SRGHU�VHP�LQVWLWXLo}HV´�
$� LGpLD� GH� GLYLGLU� DV� LQVWLWXLo}HV� HP IRUPDLV� H� LQIRUPDLV� SRGH� HOXFLGDU� DFRPSUHHQVmR� GR� FRQFHLWR�� TXH� PXLWDV� YH]HV� DSDUHFH� QD� OLWHUDWXUD� FODVVLILFDQGR� DVUHIHULGDV� LQVWLWXLo}HV� HP� FRQFUHWDV� H� DEVWUDWDV�� 1mR� Ki� FRPR� GHVID]HU� D� DSDUHQWHFRQIXVmR�� SRLV�� D� GHSHQGHU� GD� YLVmR� GRV� DXWRUHV�� LQ~PHUDV� FODVVLILFDo}HV� VXUJHP�� (PPXLWDV�GHVVDV�GLYLV}HV��QR�HQWDQWR��DV�LQVWLWXLo}HV�DSDUHFHP�FRPR�GDGDV��SURQWDV��1HVVHVHQWLGR�� SHUGH�VH� D� YLVmR� SURFHVVXDO� GR� REMHWR� TXH� VH� TXHU� DQDOLVDU�� $OpP� GLVVR�� VHTXLVHUPRV� IDODU� GH� PHPyULD� LQVWLWXFLRQDO�� p� IXQGDPHQWDO� TXH� SRVVDPRV� LGHQWLILFDU� DVFRQGLo}HV�KLVWyULFDV�TXH�WRUQDUDP�SRVVtYHO�D�DWXDOL]DomR�GDV�LQVWLWXLo}HV��TXDLVTXHU�TXHVHMDP��QXP�GHWHUPLQDGR�FDPSR�VRFLDO�
4XDQGR�DQDOLVDPRV�D� LQVWLWXLomR�FLHQWtILFD�RX�R� VDEHU�FLHQWtILFR�� p�QHFHVViULR�TXHIDoDPRV�D�GLIHUHQoD�HQWUH�D�FLrQFLD� IHLWD�H�D�FLrQFLD� VHQGR� IHLWD��RX�D�FLrQFLD�HP�DomR�FRPR�HQWHQGH�/DWRXU�����e�SUHFLVR�PRVWUDU�RV�EDVWLGRUHV�GR�ID]HU�FLHQWtILFR��DV�SUiWLFDVTXRWLGLDQDV�� RV� PLFURSURFHVVRV� YLVWRV� FDVR� D� FDVR�� ,VWR� Vy� p� SRVVtYHO�� QD� PHGLGD� TXHSRVVDPRV� DERUGDU� D� FRQVWUXomR�GH�QRVVR�REMHWR� FRPR�SURFHVVR�� FRP� VXDV� YLFLVVLWXGHV�VHXV�LQVXFHVVRV�H�VXDV�SRVVLELOLGDGHV��EXVFDQGR�VXD�HPHUJrQFLD�QD�VRFLHGDGH��EHP�FRPRVXDV�PXWDo}HV�QR�WHPSR�

��� %2%%,2��1��2S��FLW���S���������³3RGHU��GH SRWHVWDV��VLJQLILFD�TXHU�D�IDFXOGDGH�TXHU�D�FDSDFLGDGH�GH�ID]HU��QRVHQWLGR�GH�µWHU�D�SHUPLVVmR�GH¶�H�µWHU�D�IRUoD�SDUD¶��UHVSHFWLYDPHQWH��H�HYRFD�WDQWR�D�ILJXUD�GR�PDJLVWUDGRUHSXEOLFDQR�FRPR�D�GR�SUHWRU�LPSHULDO��$�DXWRULGDGH��GH DXJHUH��VLJQLILFD��SRU�VXD�YH]��R�IDWR�GH�JHUDU�FRQIHULU��GHVHQYROYHU�TXDOTXHU�FRLVD�RX�DOJXpP��LQFOXVLYH�R�SRGHU��$�OLEHUGDGH��SRU�ILP��p�R�SUHVVXSRVWRH�D�FRQGLomR�WDQWR�GR�SRGHU�FRPR�GD�DXWRULGDGH�´
��� /$7285�� %�� $V� UHSUHVHQWDo}HV� GD� FLrQFLD�� XPD� FRHUrQFLD� LPSURYiYHO�� ,Q�� :,7.2:6.,�� 1�� &LrQFLD� H7HFQRORJLD�KRMH ��6mR�3DXOR��(QVDLR��������3�����2�DXWRU�XVD�D�PHWiIRUD�GR�GHXV� -DQXV��FRP�XPD�IDFHYROWDGD� SDUD� R� SDVVDGR� �FLrQFLD� IHLWD�� VDEHUHV� LQVWLWXtGRV�� H� RXWUD� IDFH� YROWDGD� SDUD� R� IXWXUR� �FLrQFLDVHQGR� IHLWD�� HP� SURFHVVR� GH� SURGXomR��� LQWHUPHGLDGD� SHOR� WHPSR� SUHVHQWH�� TXDQGR� VH� GmR� FRQIURQWRVSHUPDQHQWHV�HQWUH�GLYHUVRV�HQXQFLDGRV�H�GLYHUVRV�GLVFXUVRV�
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,VWR�SRUTXH��p�LPSRUWDQWH�REVHUYDU�H�DQDOLVDU�QmR�DSHQDV�D�IRUPD��PDV�R�FRQWH~GRGDV�LGpLDV�TXH�DOLPHQWDP�GHWHUPLQDGDV�LQVWLWXLo}HV��EHP�FRPR�VXDV� WUDQVIRUPDo}HV��QDSHUVSHFWLYD�GR� WHPSR��$Wp�SRUTXH�QmR�H[LVWH� XPD�~QLFD� UHSUHVHQWDomR� GD� FLrQFLD�� QHPXPD�~QLFD�PDQHLUD�GH�VH�FRQVWUXLU�FRQFHLWRV��1HVVH�VHQWLGR��SURFXUDPRV�LQYHVWLJDU�XPDRXWUD� IRUPD� GH� SHUFHEHU� D�PHPyULD� LQVWLWXFLRQDO�� OHYDQGR� HP� FRQWD� DOJXQV� WUDoRV� TXHFDUDFWHUL]DP�DV�LQVWLWXLo}HV�VRFLDLV��HVTXHPDWL]DGRV�D�VHJXLU�
� H[WHULRULGDGH�� DV� LQVWLWXLo}HV� VmR� H[SHULPHQWDGDV� FRPR� DOJR� GRWDGR� GH� UHDOLGDGHH[WHULRU��VLWXDGDV�IRUD�GR�LQGLYtGXR����� LQWHULRULGDGH�� VH� SRU� XP� ODGR� DV� LQVWLWXLo}HV� VLWXDP�VH� IRUD� GRV� LQGLYtGXRV�� QmR� KiFRPR�QHJDU�TXH��QXP�SURFHVVR�FRUUHODWR��HODV�VmR�LQFRUSRUDGDV�DR�HX�VRFLDO��TXH�WRGRVRV� LQGLYtGXRV� SRVVXHP�� 3RUTXH� DV� LQVWLWXLo}HV� VmR� SUiWLFDV�� H� RV� DJHQWHV� H� DWRUHVLQVWLWXFLRQDLV� H[SHUHQFLDP� WDLV� SUiWLFDV�� DWUDYpV� GDV� TXDLV� FRQVWUyHP�� PRGLILFDP� HGHVFRQVWURHP� � DV� LQVWLWXLo}HV�� 4XHU� VH� WUDWH� GD� OLQJXDJHP�� DR� TXH� WXGR� LQGLFD� DLQVWLWXLomR� SUHVHQWH� HP� WRGDV� DV� GHPDLV� LQVWLWXLo}HV�� TXHU� VH� WUDWH� GD� IDPtOLD�� GRFDVDPHQWR�� GD� LJUHMD�� GR� (VWDGR�� VHXV� SDGU}HV� PHQWDLV�� DSRLDGRV� HP� GHWHUPLQDGRVGLVFXUVRV� LPS}HP�VH� PDLV� RX� PHQRV� DRV� LQGLYtGXRV�� QXPD� RSHUDomR� REOtTXD�� MiPHQFLRQDGD�DQWHULRUPHQWH�� REMHWLYLGDGH��VmR�H[SHULPHQWDGDV�FRPR�DOJR�TXH�H[LVWH�REMHWLYDPHQWH��FRPR�UHDOLGDGHFRQKHFLGD� H� UHFRQKHFLGD� GH� GHWHUPLQDGD� PDQHLUD�� R� REMHWR� GH� TXH� VH� IDOD� pDSURSULDGR�RXWRUJDGR�j�LQVWLWXLomR��TXH�p�VXD�JXDUGLm�OHJtWLPD�� FRHUFLWLYLGDGH�� DV� LQVWLWXLo}HV� VmR� GRWDGDV� GH� IRUoD� FRHUFLWLYD�� GH� DOJXPD� PDQHLUDLPSOtFLWD� QDV� GXDV� TXDOLGDGHV� DQWHULRUHV�� 2� SRGHU� TXH� D� LQVWLWXLomR� H[HUFH� VREUH� RVLQGLYtGXRV� FRQVLVWH� QD� VXD� UHDOLGDGH� REMHWLYD� H� QR� IDWR� GH� TXH� R� LQGLYtGXR� QmR� SRGHQHJi�OD� LPSXQHPHQWH�� $R� ID]r�OR� SRGHUi� YHU� D� � IRUoD� GD� LQVWLWXLomR� VH� DSUHVHQWDQGR
��� ³1RomR�FHQWUDO�HP�VRFLRORJLD��D� LQVWLWXLomR GHVLJQD�DV� OHLV�H�RV�SULQFtSLRV�TXH� UHJHP�D�YLGD� VRFLDO�GH�XPJUXSR�RX�GH�XP�(VWDGR��FRQVWLWXLomR���DVVLP�FRPR�D�RUJDQL]DomR�VRFLDO�GHFRUUHQWH�GHOD��DV�YiULDV�IXQo}HVS~EOLFDV��� (OD� QmR� UHSRXVD� DSHQDV� QDV� HVWUXWXUDV� MXUtGLFDV� TXH� RUJDQL]DP� D� YLGD� GRV� LQGLYtGXRV� H� GRVJUXSRV�� GHVLJQD� LJXDOPHQWH�� QR� VHQWLGR� DPSOR�� DV� PDQHLUDV� GH� SHQVDU�� GH� VHQWLU� H� GH� FRPSRUWDU�VH�FRVWXPHV��TXH��HPDQDQGR�GD�VRFLHGDGH��VH�LPS}HP��PDLV�RX�PHQRV�DRV�LQGLYtGXRV��'H�XP�SRQWR�GH�YLVWDJHUDO��D�LQVWLWXLomR� RS}H�VH�j��QDWXUH]D�H�p�VLQ{QLPR�GH�FXOWXUD��XPD�FRLVD�p�GLWD�LQVWLWXFLRQDO�TXDQGR�pREUD�GRV�KRPHQV���SDUD�GLVWLQJXt�OD�GDTXHODV�TXH�D�QDWXUH]D�HVWDEHOHFHX�´�� &RQGLOODF��,Q��'852=2,��*��52866(/��$��'LFLRQiULR�GH�)LORVRILD ��6mR�3DXOR��3DSLUXV��������3����
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GLDQWH�GHOH��D�GHSHQGHU�GR�WLSR�GH�LQVWLWXLomR��RV�HIHLWRV�VREUH�R�LQGLYtGXR�VHUmR�PDLV�RXPHQRV�IRUWHV��LPDJLQHPRV��SRU�H[HPSOR��D�SULVmR�H�R�PDQLF{PLR�
� UHVLVWrQFLD� j� PXGDQoD�� p� GD� QDWXUH]D� GDV� LQVWLWXLo}HV�� YLVWDV� FRPR� IRUPDVIXQGDPHQWDLV� GH� VDEHU�SRGHU�� SUHVHUYDU� RV� VDEHUHV� TXH� GHVHMD� UHSURGX]LU� SDUD� D� VXDPDQXWHQomR��1R� HQWDQWR�� HVWmR� HP�SHUPDQHQWH� WUDQVIRUPDomR�� DLQGD� TXH� QmR� YLVtYHLVDRV� ROKRV� GRV� LQGLYtGXRV�� $V� PXGDQoDV� TXH� RFRUUHP� DR� QtYHO� LQVWLWXFLRQDO� QmR� VmRSURYRFDGDV� SHORV� LQGLYtGXRV� LVRODGDPHQWH�� ([��� 5HYROXo}HV�� UXSWXUDV� IXQGDGRUDV�� $VPXGDQoDV� LQWHUURPSHP� D� FRQWLQXLGDGH� VHJXQGR� PRYLPHQWRV� GLVWLQWRV�� PDVFRPSOHPHQWDUHV�� ����SRU�UXSWXUDV��QXPD�SHUVSHFWLYD�KLVWyULFD�RX�����SRU� LQWHJUDo}HV�HOLPLDUHV ���� QXPD�SHUVSHFWLYD�HPHUJHQFLDO��6mR�DTXLOR�TXH�QHVWH�HVWXGR�VH�GHQRPLQRXDFRQWHFLPHQWRV�
� UHSURGXWLELOLGDGH�� GH� FHUWD� IRUPD� FRQWLGD� QD� TXDOLGDGH� DQWHULRU�� D� LQVWLWXLomR� p� GDRUGHP�GD�UHSURGXomR��7UD]��HP�VHX�SURFHVVR�LQVWLWXLQWH�PHFDQLVPRV�GH�FRQWUROH�VRFLDO�HVWDEHOHFHQGR� SUHYLDPHQWH� UHJUDV� H� SDGU}HV� GH� FRQGXWD� TXH� YHQKDP� D� JDUDQWLU� R� VHXIXQFLRQDPHQWR�H�R�H[HUFtFLR�GH�VXDV�IXQo}HV�UHSURGXWRUDV��� OHJLWLPLGDGH�� D� LQVWLWXLomR�� HP� VHX� SURFHVVR� LQVWLWXLQWH�� UHLYLQGLFD� R� GLUHLWR� jOHJLWLPLGDGH� TXH� OKH� Gi� IXQGDPHQWR�� 1HVVH� PRYLPHQWR� GH� LQVWLWXFLRQDOL]DomR� Ki� DH[SURSULDomR� GH� VDEHUHV� TXH� VmR� GHVLQVWLWXFLRQDOL]DGRV�� 7HQGR� HP� YLVWD� TXH� DLQVWLWXLomR�GHILQH�DV�UHJUDV�GR�MRJR��RV�DWRUHV�RX�SDUFHLURV�GHYHP�DEULU�PmR�GH�SDUWH�GHVXD�DomR��GH�SDUWH�GH�VHX�VDEHU��2�VDEHU�SRSXODU�GHVOHJLWLPD�VH��HP�IDYRU�GRV�VDEHUHVOHJLWLPDGRV� SHODV� LQVWLWXLo}HV�� ([HPSORV�� R� VDEHU� GDV� SDUWHLUDV�� GRV� FXUDQGHLURV�� HWF�4XDQGR�DV�SUiWLFDV�VmR�GHVOHJLWLPDGDV�SHUGHP�VHX�FDUiWHU�LQVWLWXFLRQDO��SHUGHP�HVSDoR

��� ³8P�OLPLDU p�WUDQVSRVWR�TXDQGR�D�YDULDomR�GH�XP�IDWRU���YDULDomR�TXH�DWp�HVVH�PRPHQWR�QmR�WLQKD�SURGX]LGRTXDOTXHU�HIHLWR��RX�HQWmR�WLQKD�SURGX]LGR�XP�HIHLWR�VREUH�VXD�PHGLGD���SURGX]�UHSHQWLQDPHQWH�XP�IDWRUJOREDO QRYR H�GHVPHGLGR���1D�OLQJXDJHP�SRSXODU�DEXQGDP�RV�WHVWHPXQKRV�TXH�UHYHODP�R�FRQKHFLPHQWRGD�H[LVWrQFLD�GH�OLPLDUHV��D�SDODYUD�D�PDLV��D�JRWD�TXH�ID]�WUDQVERUGDU�R�FRSR��R�SRQWR�GH�QmR�UHWRUQR��4XHUVH�WUDWH�GH�SROtWLFD��GH�FR]LQKD��GH�UHOLJLmR��GH�PHGLFLQD��GH�PHWDOXUJLD��D�DUWH�H�D�GRXWULQD�GHVLJQDPOLPLDUHV��D�XOWUDSDVVDU�RX�D�HYLWDU´���35,*2*,1(��,��67(1*(56��,���/LPLDU��,Q��6LVWHPD��(QFLFORSpGLD(LQDXGL������S�����
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H� UHFXUVRV� H� VmR� H[FOXtGDV� GR�PHUFDGR�� $� SURSULHGDGH GR� REMHWR��� GH� TXH� VH� IDOD� pRXWRUJDGD�D�XPD�LQVWLWXLomR�TXH�SDVVD�D�VHU�VXD�JXDUGLm�OHJtWLPD�
��6HOHWLYLGDGH��QD�EDVH�GDV�LQVWLWXLo}HV�HVWmR�DV�SUiWLFDV�GLVFXUVLYDV��FRPR�UHIHUrQFLDV�DDOJR� TXH� VH� GL]� FRPR� YHUGDGH��$� YHUGDGH H� R� SRGHU� HVWmR� LPSOLFDGRV��2� VDEHU� p� DOYRSROtWLFR� QD� VRFLHGDGH� SRUTXH� Gi� IXQGDPHQWDomR� DR� SRGHU�� $� YHUGDGH� VH� DPSDUD� QRDUFDERXoR� GD� FLrQFLD� H� QDV� LQVWLWXLo}HV�� TXH� OKH� GmR� VXSRUWH� H� HVSDoR� GH� UHSURGXomR�9HUGDGH�TXH�VH�FDUDFWHUL]D�SRU�XP�FRQMXQWR�GH�HQXQFLDGRV�UHJXODPHQWDGRV��DFHLWRV�FRPRYHUGDGHLURV�H�VLQJXODUHV��SDUD�DOJXQV��XQLYHUVDLV������7RGD�LQVWLWXLomR�WHP�VHX�UHJLPH�GHYHUGDGH�� 7RGD� LQVWLWXLomR� p� SURGXWRUD� GH�PHPyULDV�� 6mR� YHUGDGHV� YLVtYHLV� TXH� WRUQDPLQYLVtYHLV�RV�VDEHUHV�TXH�GHYHP�SHUPDQHFHU�RFXOWRV��$�LQVWLWXLomR�VHOHFLRQD�RV�GLVFXUVRVTXH�ID]�FLUFXODU�FRPR�YHUGDGHLURV��R�TXH�GHYH�VHU�SURGX]LGR��VHOHFLRQDGR��SUHVHUYDGR�HUHFXSHUDGR�� EHP� FRPR� DTXLOR� TXH� GHYH� SHUPDQHFHU� HP� VLOrQFLR�� 1HVVH� VHQWLGR� DVLQVWLWXLo}HV�OHPEUDP�H�HVTXHFHP��6y�TXH�HVVD�YHUGDGH�TXH�RUD�DIORUD��RUD�VH�VXEWUDL�GDUHDOLGDGH��p�IXQomR�GR�WHPSR�
�KLVWRULFLGDGH�� WRGD� LQVWLWXLomR� WHP� XPD� KLVWyULD� H� H[LVWH� QR� WHPSR�� $R� QDVFHU�� RLQGLYtGXR� Mi� HQFRQWUD� D� LQVWLWXLomR� SUHVHQWH� H�� SURYDYHOPHQWH� FRQWLQXDUi� D� H[LVWLU� DSyVVXD�PRUWH�� $V� LGpLDV� FRUSRULILFDGDV� QD� LQVWLWXLomR� VmR� DFXPXODGDV� DR� ORQJR� GR� WHPSR�LQIRUPDo}HV��VDEHUHV��PHPyULDV��DWUDYpV�GRV�LQGLYtGXRV�H�GRV�WUDoRV�TXH�SURGX]HP��
(VWDV�PDUFDV� GH� DOJXPD� IRUPD� FRQVHUYDP�VH�� VHQmR� HP� GRFXPHQWRV� �QR� VHQWLGR�PDLVDPSOR�GR�WHUPR��FRPR�PDWHULDLV�GD�FXOWXUD���HP�KiELWRV��FRVWXPHV��FRPSRUWDPHQWRV��TXHVmR� SDUWLOKDGRV� SHORV� JUXSRV� VRFLDLV�� 0XLWRV� GHVVHV� WUDoRV� SRGHUmR� LQWHJUDU� DV
��� ³2�REMHWR�LQVWLWXFLRQDO�p�DTXLOR�VREUH�FXMD�SURSULHGDGH�D�LQVWLWXLomR�UHLYLQGLFD�R�PRQRSyOLR�GDOHJLWLPLGDGH�´�$/%848(548(��-��$�*���0HWiIRUDV�GD�GHVRUGHP��R�FRQWH[WR�VRFLDO�GD�GRHQoD�PHQWDO �5LR�GH�-DQHLUR��3D]�H�7HUUD��������3����
��� 6HJXQGR� 'HOHX]H�� QR� FDSLWDOLVPR� Vy� XPD� FRLVD� p XQLYHUVDO�� R� PHUFDGR�� ³1mR� H[LVWH� (VWDGR� XQLYHUVDO�MXVWDPHQWH� SRUTXH� H[LVWH� XP� PHUFDGR� XQLYHUVDO� FXMDV� VHGHV� VmR� RV� (VWDGRV�� DV� %ROVDV�� 2UD�� HOH� QmR� pXQLYHUVDOL]DQWH�� KRPRJHQHL]DQWH��p�XPD�IDQWiVWLFD�IDEULFDomR�GH�ULTXH]D�H�GH�PLVpULD��������e�YHUGDGH�TXH�RFDSLWDOLVPR�PDQWHYH�FRPR�FRQVWDQWH�D�H[WUHPD�PLVpULD�GH�WUrV�TXDUWRV�GD�KXPDQLGDGH��SREUHV�GHPDLV�SDUD�DGtYLGD�� QXPHURVRV� GHPDLV� SDUD� R� FRQILQDPHQWR�� R� FRQWUROH QmR� Vy� WHUi� TXH� HQIUHQWDU� D� GLVVLSDomR� GDVIURQWHLUDV��PDV�WDPEpP�D�H[SORVmR�GRV�JXHWRV�H�IDYHODV�´��S�����H�����



��

LQVWLWXLo}HV�PHPyULD��DUTXLYRV��ELEOLRWHFDV�H�PXVHXV��H�VXD�SUHVHUYDomR�VH�Gi�GH�DFRUGRFRP�LQ~PHURV�IDWRUHV��TXH�WrP�D�YHU�FRP�DV�pSRFDV�H�RV�OXJDUHV��FRP�D�PDLRU�RX�PHQRUYRQWDGH�GH�JXDUGDU��HQWUH�RXWURV�IDWRUHV�TXH�GL]HP�UHVSHLWR�jV�FXOWXUDV�H�jV�GXUDo}HV�
�WHPSRUDOLGDGH��EDVWDQWH OLJDGD�jV�HVSHFLILFLGDGHV�DQWHULRUHV��D�LQVWLWXLomR��DR�UHSURGX]LUXPD�RUGHP�DOFDQoDGD�� FRP�D� LQWHQomR�GD�PDQXWHQomR�GHVVD�RUGHP�� LQWURGX]�XP� ULWXDOTXH� GHYH� VHU� UHSHWLGR�� UHSURGX]LGR��1mR� VH� WUDWD� GH� UHSHQVDU� R� SDVVDGR� HP� IXQomR� GRSUHVHQWH�� PDV� GH� DSURYHLWDU� GR� SDVVDGR� R� VXILFLHQWH� SDUD� D� PDQXWHQomR� GR� SUHVHQWHLQVWLWXFLRQDO�� $VVLP�� R� WHPSR� LQVWLWXFLRQDO� p� SULRULWDULDPHQWH� FLUFXODU�� ULWXDO�� YROWDVHPSUH� D� VXD� IRQWH�� 7RGD� LQVWLWXLomR� LQVWDXUD� XP� GRPtQLR� GR� WHPSR�� HP� HVSHFLDO� QDVVRFLHGDGHV� GLVFLSOLQDUHV� DQDOLVDGDV� SRU� )RXFDXOW� HP� 9LJLDU� H� 3XQLU�� 3RU� TXHSULRULWDULDPHQWH"� 6LPSOHVPHQWH� SRUTXH� QmR� QRV� p� SRVVtYHO� VHSDUDU� D� LQVWLWXLomR� GRVDWRUHV�TXH�QHOD�FLUFXODP�H�TXH�SURGX]HP�RXWUDV�IRUPDV�GH�WHPSR��)RUPDV�HVVDV�TXH�VHPRGLILFDP�GH� DFRUGR� FRP� D� WLSRORJLD� GDV� LQVWLWXLo}HV��$VVLP�� XPD� SULVmR� LQVWDXUD� XPGRPtQLR�GH�WHPSR��TXH�GLIHUH�GR�WHPSR�DGPLQLVWUDGR�QD�HVFROD��PDV�WDQWR�HP�XPD�FRPRQD� RXWUD�� R� WHPSR� p� UHJXODPHQWDGR��2�PHVPR�SRGHUtDPRV� GL]HU� HP� UHODomR� DR� HVSDoRLQVWLWXFLRQDO��6mR�LQVWLWXtGDV�JUDGHV�HVSDoR�WHPSRUDLV��TXH�YLVDP�SURGX]LU�XP�FRUSR�DSWRj�SURGXomR�
�� FRQIOLWXDOLGDGH�� p� GD� QDWXUH]D� GDV� LQVWLWXLo}HV� FRQYLYHUHP� FRP� R� FRQIOLWR� TXH� VHHVWDEHOHFH�HP�WRGR�R�FRUSR�VRFLDO��1mR�VH�WUDWD�DSHQDV�GH�FRQIOLWRV�LQWHU�LQGLYLGXDLV��PDVWDPEpP� LQWHU�LQVWLWXFLRQDLV�� &RQWUD� XPD� LQVWLWXLomR� VRPHQWH� RXWUD� LQVWLWXLomR�� 6mR� DVUHODo}HV�GH�IRUoDV�TXH�GHILQHP�RV�SDSpLV�LQVWLWXFLRQDLV�
� VRFLDOL]DomR��p�GD�QDWXUH]D�GD�LQVWLWXLomR�UHIOHWLU�DV�Do}HV�RULXQGDV�GH�XP�SURFHVVR�GHVRFLDOL]DomR�TXH� DV� MXVWLILFDP�H� OHJLWLPDP��6H� DV� LQVWLWXLo}HV� VmR� DUWLItFLRV� FULDGRV�� QRVHQWLGR�GH�FRQWHPSODU�RV�JUXSRV�VRFLDLV�OHJLWLPDGRUHV��HODV�Vy�WrP�VHQWLGR�VH�HVWLYHUHP�DVHUYLoR�GD�VRFLHGDGH�LQVWLWXtGD�
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8PD� LQVWLWXLomR� VH� GHILQH� SRU� XP� REMHWR� GR� TXDO� VH� DSURSULD�� SRU� XP� kPELWR� GHDomR� TXH� D� FDUDFWHUL]D� H� GHOLPLWD�� SRU� XP� FRQMXQWR� GH� DWRUHV� TXH� FRQVWLWXHP� R� JUXSRVRFLDO�HVWUXWXUDGRU�H�SRU�XP�FRQMXQWR�GH�SUiWLFDV�UHVXOWDQWHV�GH�Do}HV�FRQIOLWDQWHV�HQWUHGLYHUVRV� DWRUHV� VRFLDLV����� $V� SUiWLFDV� LQVWLWXFLRQDLV� VmR�� SHODV� VXDV� SUySULDVHVSHFLILFLGDGHV�� GH� LQWHUYHQomR� H� GH� UHSURGXomR�� &RQWUD� XPD� LQVWLWXLomR� Vy� RXWUDLQVWLWXLomR�� &RQWUD� XPD� SUiWLFD� IDPLOLDU�� XPD� LQWHUYHQomR� HVWDWDO�� H�RX� PpGLFD�� H�RXSROLFLDO��H�RX�HVFRODU��HWF�
2� SURFHVVR� GH� LQVWLWXFLRQDOL]DomR� GDV� SUiWLFDV� VRFLDLV� UHIOHWH� DV� IRUPDo}HVKLVWyULFDV� TXH� FDUDFWHUL]DP� R� GHVHQYROYLPHQWR� GR� FRUSR� VRFLDO�� RQGH� IRUoDV� HPLQWHJUDomR�� � LQVWLWXLQWHV�� DR� HQWUDUHP� HP� DJHQFLDPHQWRV� FRP� RXWUDV� IRUoDV�� WHQGHP� DGHVDJUHJDU�VH� H� ID]HP� HPHUJLU� DFRQWHFLPHQWRV�� DWXDOL]Do}HV� KLVWyULFDV�� 6HJXQGR)RXFDXOW�� VmR� DV� IRUoDV� GR� IRUD�� TXH� VXEYHUWHP� D� RUGHP�GRV� GLDJUDPDV� H� GRV� HVWUDWRV�FRORFDQGR� HP� FRQH[mR� IRUoDV� GH� UHVLVWrQFLD�� HP� GHYLU� SHUPDQHQWH�� 2� SDSHO� GDVLQVWLWXLo}HV� p� R� GH� LQWHJUDomR� GHVVHV� UHODFLRQDPHQWRV� GLIXVRV� GH� SRGHU� TXH�� QHVVHSURFHVVR�� SDVVDP� D� WHU� XPD� ILQDOLGDGH�� $� LQVWLWXLomR� (VWDGR� WHULD� FRPR� IXQomRIRUPDOL]DGD�D�JRYHUQDPHQWDOLGDGH��XPD�HVSpFLH�GH�JHUrQFLD� GDV�GHPDLV� LQVWLWXLo}HV��$IXQomR�SXUD���GLVFLSOLQDU����p�D�PHVPD�SDUD�WRGDV�DV�LQVWLWXLo}HV�TXH�FRPS}HP�D�FKDPDGDVRFLHGDGH� GLVFLSOLQDU�� Mi� PHQFLRQDGDV� QRV� FDStWXORV� DQWHULRUHV�� � e� SUHFLVR� EXVFDU� RFRQFHLWR�GH�LQVWLWXLomR�QD�KLVWyULD�
1R� kPELWR� GH� XPD� VRFLHGDGH� GH� FRQWUROH� DEHUWR�� GHVFULWD� SRU� 'HOHX]H�� QRYRVVDEHUHV�LQVWLWXHP�VH��QR�FLFOR�GH�PRUWH�GDV�DQWLJDV�GLVFLSOLQDV��$�LQIRUPDomR�WRPD�OXJDUGH�GHVWDTXH��FRP�R�DX[tOLR�GD�,QIRUPiWLFD��2�GHVDILR�TXH�VH�LPS}H�j�FLrQFLD��QDV�~OWLPDVGpFDGDV�� SUHQGH�VH� j� UHFXSHUDomR� GH� XP� YROXPH� TXDVH� SODQHWiULR� GH� LQIRUPDo}HV�� QRPHQRU� WHPSR� SRVVtYHO�� � 8P� VDEHU� YROWDGR� SDUD� RV� IHQ{PHQRV� GH� LQIRUPDomR� VH� ID]LDVHQWLU��LQDXJXUDQGR�VH�XPD�HUD�GD�LQIRUPDomR�
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�����$�LQVWLWXFLRQDOL]DomR�GD�&LrQFLD�GD�,QIRUPDomR����$�VRFLHGDGH�GD�LQIRUPDomR
(VWDPRV� QD�(UD� GD� ,QIRUPDomR�� (VWD� IUDVH� YHP� VHQGR� GLWD� DR� ORQJR� GDV� ~OWLPDVGpFDGDV�� GH� IRUPD� FDGD� YH]� PDLV� IUHT�HQWH�� 6HP� VDEHUPRV� PXLWR� EHP� R� TXH� LVVRVLJQLILFD� GL]HPRV� WDPEpP�� LQIRUPDomR� p� SRGHU�� 4XDOTXHU� LQIRUPDomR� "� 1mR�� p� FODUR�(VWDPRV�VHPSUH�QRV�UHIHULQGR�j�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD��,QIRUPDomR�TXH�Gi�DTXHP� D� GHWpP� VWDWXV��1D� YHUGDGH�� DTXL� Mi� YHPRV� R�PLWR� GD� LQIRUPDomR� �H� GD� FLrQFLD�VHQGR� FRQVWUXtGR� H� UHIRUoDGR�� QD� RUGHP� GR� GLVFXUVR�� 3RLV� R� TXH� FDUDFWHUL]D� DFLHQWLILFLGDGH� RX� QmR� GH� XPD� LQIRUPDomR� p� R� VHX� XVR�� $�PHVPD� LQIRUPDomR� SRGH� VHUDSUHHQGLGD�GH�Q IRUPDV��HP�GLYHUVRV�FRQWH[WRV�GH�XVR��QmR�QHFHVVDULDPHQWH�FLHQWtILFRV�
4XDQGR� D� WHRULD� PDWHPiWLFD� GD� FRPXQLFDomR �RX� WHRULD� GD� ³LQIRUPDomR´�� IRLIRUPXODGD��QRV�LGRV�GH�������SRU�&ODXGH�6KDQQRQ��GD�%HOO�7HOHSKRQH�/DERUDWRULHV���� DLQIRUPDomR�VH�DVVRFLRX�j� �HQWURSLD��FRQFHLWR�RULXQGR�GD�WHUPRGLQkPLFD��TXH�HTXLYDOH�DSHUGD�GH�HQHUJLD���SDVVDQGR�D�VHU�XPD�PHGLGD�TXDQWLWDWLYD�GH�WURFDV�FRPXQLFDWLYDV��TXHRFRUUHP� DWUDYpV� GH� FDQDO� PHFkQLFR�� TXH� H[LJH� D� FRGLILFDomR� GH� PHQVDJHP� H� DGHFRGLILFDomR�HP�LPSXOVRV�HOHWU{QLFRV�����1HVVH�VHQWLGR��³LQIRUPDomR�SDVVRX�D�VLJQLILFDUDOJR� TXH� SRGH� VHU� FRGLILFDGR� SDUD� WUDQVPLVVmR� HP� XP� FDQDO� TXH� OLJD� XPD� IRQWH� D� XPUHFHSWRU��VHP�FRQVLGHUDU�VHX�FRQWH~GR�VHPkQWLFR�´��(��DVVLP��QDTXHOH�PRPHQWR�WXGR�HUDLQIRUPDomR�
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3DVVDGRV�RV�SULPHLURV�WHPSRV�GH�FRQIXVmR��R�FDPSR�GH�HVWXGRV�GRV�IHQ{PHQRV�GHLQIRUPDomR� IRL� VHQGR� GHILQLGR� j� PHGLGD� TXH� GLIHUHQWHV� HVWXGLRVRV�� HP� VXDVHVSHFLDOLGDGHV�� IRUDP� LQFRUSRUDQGR� OHLV�� WHRULDV� H� PpWRGRV� GH� SHVTXLVDV� D� HVVH� VDEHUHPHUJHQWH�GR�SyV�JXHUUDV��TXH�DLQGD�QmR� WLQKD�XPD� LGHQWLGDGH�GHILQLGD��$�H[SORVmR�GHLQIRUPDo}HV��RFRUULGD�HVSHFLDOPHQWH�HP�IXQomR�GDV�SHVTXLVDV�EpOLFDV��TXH�JHUDUDP�XPDHQRUPLGDGH�GH�GRFXPHQWRV�D�VHUHP�RUJDQL]DGRV��DFDERX�SRU�SURYRFDU�R�XVR�VLVWHPiWLFRGR� FRPSXWDGRU� H� GDU� RULJHP� DR� SULPHLUR� FRPSXWDGRU� FDSD]� GH� DUPD]HQDU� SURJUDPDV�81,9$&���VXUJLGR�WDPEpP�D�SDUWLU�GH�SHVTXLVDV�PLOLWDUHV�UHDOL]DGDV�QD�8QLYHUVLGDGH�GD3HQVLOYkQLD�� GXUDQWH� DV� JXHUUDV�� 3RVWHULRUPHQWH� FRPSUDGR� SHOD� 5HPLQJWRQ� 5DQG�� SDUDXPD�YDULHGDGH�GH�VHUYLoRV��R�XVR�S~EOLFR�GR�81,9$&�GHX�VH�SHOD�WHOHYLVmR�&%6��SDUD�DVSUHYLV}HV�GRV�UHVXOWDGRV�GDV�HOHLo}HV�GH���������
6XUJH�D�LQIRUPDomR�FRPR�SUREOHPD�GH�SHVTXLVD��3RLV�QmR�HVWi�HP�TXHVWmR�DSHQDV�RDUPD]HQDPHQWR�GD� LQIRUPDomR�TXH��HP�VL�QDGD� VLJQLILFD��$� LQIRUPDomR��SDUD� WHU�YDORU�SUHFLVD�VHU�UHFXSHUiYHO��WRUQDU�VH�DFHVVtYHO�DRV�XVXiULRV�TXH�GHOD�QHFHVVLWDP��VHMDP�HOHVSROtWLFRV�� FLHQWLVWDV�� WHFQyORJRV�� DUWLVWDV�� FLGDGmRV� GR� PXQGR�� &RPXQLFDomR� p�� QDYHUGDGH�� WURFD� GH� LQIRUPDo}HV�� (UD� LPSUHVFLQGtYHO�� QDTXHOH� PRPHQWR�� TXH� HVIRUoRVFLHQWtILFRV� IRVVHP� HPSUHHQGLGRV� SDUD� TXH� D� UHSUHVHQWDomR� GD� LQIRUPDomR� WRPDVVHLPSXOVR�H�IRVVH�IRUPDOL]DGD��FRQVWLWXLQGR�XP�FRUSR�GH�FRQKHFLPHQWRV�FDSD]�GH�GDU�FRQWDGRV�IHQ{PHQRV�GH�LQIRUPDomR�
(�p�HP�IXQomR�GD�FKDPDGD�H[SORVmR�GH�LQIRUPDo}HV��JHUDGDV�GXUDQWH�DV�SHVTXLVDVEpOLFDV�� GH� GLItFLO� UHFXSHUDomR� SDUD� XVR� HVWUDWpJLFR�� TXH�9DQQHYDU�%XVK��PDWHPiWLFR� HItVLFR�DPHULFDQR��XP�GRV�SULQFLSDLV�UHVSRQViYHLV�SHOR�3URMHWR�0DQKDWWDQ��OLJDGR�D�YiULDVLQVWLWXLo}HV� GH� SHVTXLVD� DPHULFDQDV�� HVSHFLDOPHQWH� R�0,7� �,QVWLWXWR� GH� 7HFQRORJLD� GH0DVVDFKXVHWWV���ODQoD�DV�EDVHV��QmR�DSHQDV�SDUD�D�SUHILJXUDomR�GD�&LrQFLD�GD�,QIRUPDomR�PDV� GRV� SULQFtSLRV� GD� LQWHOLJrQFLD� DUWLILFLDO� H� GR� SUySULR� KLSHUWH[WR�� HVWH� XOWLPR� D� VHU
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LPSOHPHQWDGR�PXLWDV�GpFDGDV�GHSRLV��(P�VHX�DUWLJR�GHQRPLQDGR�$V�ZH�PD\�WKLQN�����ID]XPD� UHIOH[mR� VREUH� DV� GLILFXOGDGHV� GD� SHVTXLVD� GH� LQIRUPDomR�� DSRQWDQGR� SUiWLFDVDUFDLFDV� H� LQHILFD]HV�� &RQVWDWD� R� GHVHTXLOtEULR� FUHVFHQWH� HQWUH� R� DXPHQWR� FRORVVDO� GDLQIRUPDomR�FLHQWtILFD�H� WpFQLFD�H�D� LQDGHTXDomR�GRV�PHLRV�GH DFHVVR�H�GRV�PpWRGRV�GHSHVTXLVD��(VWDYD�SUHRFXSDGR�FRP�D�HQRUPH�SHUGD�GH�LQIRUPDomR�~WLO�H�GHFLVLYD��$WULEXLDHVVDV� GLILFXOGDGHV� GH� DFHVVR� j� DUWLILFLDOLGDGH� GRV� VLVWHPDV� GH� LQGH[DomR�� (P� VXDVSDODYUDV�
³���� 4XDQGR� RV� GDGRV�� TXDLVTXHU� TXH� VHMDP�� VmR� HVWRFDGRV�� HOHV� VmRLQGH[DGRV�GH�PDQHLUD�DOIDEpWLFD�RX�QXPpULFD��(QFRQWUD�VH�D�LQIRUPDomR�EXVFDQGR�ILFKDSRU� ILFKD��$�PHQRV� TXH� VH� GXSOLTXH� >HVVDV� ILFKDV@�� D� LQIRUPDomR� Vy� SRGH� VHU� HVWRFDGDQXP� ~QLFR� SRQWR������� 2UD�� R� HVStULWR� KXPDQR� QmR� IXQFLRQD� DVVLP�� (OH� RSHUD� SRUDVVRFLDo}HV�³

6HJXQGR�6HUUHV���� $�VROXomR�SURSRVWD�SRU�%XVK���R�0(0(;��0(0RU\�([WHQGHU���XP�GLVSRVLWLYR�WpFQLFR�TXH�HOH�Mi�KDYLD�LPDJLQDGR�GHVGH�D�GpFDGD�GH�����HUD�XPD�PHVDGH� WUDEDOKR��HTXLSDGD�GH�DODYDQFDV�� WHFODGRV��ERW}HV�� WHODV�SDUD�PLFURILOPHV� ���´�S�����HIRL�FRQFHELGR�D�SDUWLU�GH�WHFQRORJLDV�GH�SRQWD�GD�pSRFD��RV�PLFURILOPHV�H�DV�WpFQLFDV�GHIRWRJUDILD�D�VHFR�
$VVLP��GLDQWH�GD�QHFHVVLGDGH�GH�REWHU�VH�QRYDV�LQIRUPDo}HV�FLHQWtILFDV�H�WpFQLFDV�HP� WHPSR�KiELO�� WpFQLFRV�� WDLV� FRPR� HQJHQKHLURV�� TXtPLFRV�� ItVLFRV�� ELyORJRV�� YROWDUDPVHXV� LQWHUHVVHV� SDUD� D� RUJDQL]DomR� H� R� GHVHQYROYLPHQWR� GH� VHUYLoRV� GH� LQIRUPDomR�FHQWURV�GH�LQIRUPDomR���2�IDWR�GH�QmR�FRQKHFHUHP�QRUPDV�HVSHFtILFDV�SDUD�R�WUDWDPHQWRGD�GRFXPHQWDomR��VDEHU�TXH�RV�ELEOLRWHFiULRV�Mi�GHWLQKDP�GH�DOJXPD�IRUPD��SUHMXGLFRX�DWDUHID� GH� UHFXSHUDomR� GD� LQIRUPDomR���� 2� FRQFHLWR� UHFXSHUDomR� GD� LQIRUPDomR IRLDQXQFLDGR�� HP� ������ SRU� &DOYLQ� 0RRHUV�� HQWHQGLGR� FRPR� ³DVSHFWRV� LQWHOHFWXDLV� GD
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GHVFULomR�GH�LQIRUPDomR�H�VXDV�HVSHFLILFDo}HV�SDUD�EXVFD��H� WDPEpP�VLVWHPDV�� WpFQLFDV�RX�PiTXLQDV TXH�VmR�HPSUHJDGDV�SDUD�OHYDU�D�HIHLWR�D�RSHUDomR�´���
$ILQDO�� R� TXH� YHP� D� VHU� HVWD VRFLHGDGH� GH� LQIRUPDomR"� 0XLWDV� VmR� DV� YLV}HVH[LVWHQWHV� VREUH� HVVH� WHPD�� 0DWpULD�SULPD� GDV� FKDPDGDV� VRFLHGDGHV� SyV�PRGHUQDV� RXSyV�LQGXVWULDLV�� D� LQIRUPDomR� YHP� VHQGR� FXOWXDGD� FRPR� R� PDLV� IRUWH� PLWR� GDPRGHUQLGDGH��$�LQIRUPDomR�KRMH�p�R�R[LJrQLR�VHP�R�TXDO�R�VHWRU�SURGXWLYR�SDUDOLVD��$H[SUHVVmR� SyV�PRGHUQLGDGH DSDUHFH� HP� ������ FRP� $UQROG� 7R\QEHH�� HP� $� 6WXG\� RI+LVWRU\��H��QR� LQtFLR�GRV�DQRV����'DQLHO�%HOO� VH� UHIHUH�j�HPHUJrQFLD�GD� VRFLHGDGH�SyV�LQGXVWULDO����
0DV� p� -HDQ�)UDQoRLV� /\RWDUG� TXH� GHVHQYROYH� R� WHPD�� 5HIHUH�VH� DR� ³HVWDGR� GDFXOWXUD�DSyV�DV�WUDQVIRUPDo}HV�TXH�DIHWDUDP�DV�UHJUDV�GR�MRJR�GD�FLrQFLD��GD�OLWHUDWXUD�HGDV�DUWHV�D�SDUWLU�GR�ILQDO�GR�VpFXOR�;,;´��6LWXD�DV�UHIHULGDV�WUDQVIRUPDo}HV�HP�UHODomR�jFULVH�GRV�UHODWRV��GRV�TXDLV�D�FLrQFLD�ODQoRX�PmR�SDUD�OHJLWLPDU�VH��$QXQFLDQGR�R�ILP�GDVJUDQGHV� QDUUDWLYDV�� SDVVD� D� TXHVWLRQDU� D� YDOLGDGH� GDV� LQVWLWXLo}HV� VRFLDLV�� TXH� WDPEpPSUHFLVDULDP� OHJLWLPDU�VH�� 3DUD� HOH�� RV� VDEHUHV� VmR� SURGX]LGRV� GH� IRUPD� IUDJPHQWDGD� HFRQWH[WXDO�� QmR� VHQGR�SRVVtYHO� IDODU�VH� GH� FLrQFLD� XQLYHUVDO��2� UHGXFLRQLVPR�D� HVVD� RXDTXHOD�FLrQFLD�p�FRPEDWLGR�
1HVVH� FHQiULR� FLEHUQpWLFR�LQIRUPiWLFR�LQIRUPDFLRQDO�� D� LQIRUPDomR� FLHQWtILFD� HWpFQLFD� p� VLQ{QLPR� GH� ULTXH]D�� $� FRPSHWLomR� HQWUH� RV� SDtVHV�� VHJXQGR� HVVD� YLVmR� GHPXQGR�� VH� Gi� ³HP� IXQomR� GD� TXDQWLGDGH� GH� LQIRUPDomR� WpFQLFR�FLHQWtILFD� TXH� VXDVXQLYHUVLGDGHV�H�FHQWURV�GH�SHVTXLVD�IRUHP�FDSD]HV�GH�SURGX]LU��HVWRFDU��H�ID]HU�FLUFXODUFRPR�PHUFDGRULD��6HULD�SUHFLVR�HQWmR�XPD�DERUGDJHP�GD�GLQkPLFD�LQVWLWXFLRQDO�IUHQWH�jVTXHVW}HV� GH� LQIRUPDomR� QHVVH� TXDGUR� TXH�� VHQmR� SyV�PRGHUQR�� p� GD� QRVVDFRQWHPSRUDQHLGDGH��(�SDUD�ID]r�OR��VHULD�QHFHVViULR�WDPEpP�UHFXDU�QR�WHPSR��EXVFDQGR�
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VH�D�HPHUJrQFLD�GDV LQVWLWXLo}HV�SURGXWRUDV�GH�LQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD��3RLV�DSRUWD�GH�HQWUDGD�SDUD�D�VRFLHGDGH�GH�LQIRUPDomR�VHULD�D�DYHQLGD�GD�DOWD�WHFQRORJLD�RX�GDWHFQRORJLD�GH�SRQWD�
6HJXQGR�5RV]DN������XP�FRQKHFLGR�UHSUHVHQWDQWH�GR�PRYLPHQWR�GD�FRQWUD�FXOWXUD�QRV�(VWDGRV�8QLGRV�R�JRYHUQR�p�R�SULQFLSDO� FOLHQWH� GD� WHFQRORJLD�GH� LQIRUPDomR��PDLVHVSHFLILFDPHQWH�� RV� PLOLWDUHV�� 3RU� TXH"� &HUWDPHQWH� H[LVWHP� IRUWHV� UD]}HV� KLVWyULFDV� HHVWUDWpJLFDV�� 3RU� RXWUR� ODGR�� RV� HVSHFLDOLVWDV� HP� LQWHOLJrQFLD� DUWLILFLDO� ³FRQVWLWXHP� XPVHJPHQWR� VLJQLILFDWLYR� H� EHP� ILQDQFLDGR� GD� FRPXQLGDGH� WHFQR�FLHQWtILFD´�� 7XGR� LVVRDGLFLRQDGR�j�LPHQVD�SXEOLFLGDGH HP�WRUQR�GHVVH�QRYR�PXQGR�ID]�FRP�TXH�R�LPDJLQiULRVH� HQULTXHoD� FRP� SURPHVVDV� GH� JUDQGHV� UHDOL]Do}HV� SDUD� R� VHU� KXPDQR��$Wp�PHVPR� DHGXFDomR� FRPHoD� GHVGH� FHGR� D� GLUHFLRQDU� R� SHQVDPHQWR� GDV� FULDQoDV� SDUD� RVHQFDQWDPHQWRV�GD�PiTXLQD��3URPHVVDV�GD�PRGHUQLGDGH�HYLGHQWHPHQWH�QmR�FXPSULGDV�DWpKRMH�
2�PDWHPiWLFR�1RUEHUW�:HLQHU�SXEOLFRX��HP�������XPD�YHUVmR�PDLV�VLPSOHV�GH�$&LEHUQpWLFD �REUD�GH�VXD�DXWRULD��SXEOLFDGD�HP��������LQWLWXODGD�2�8VR�KXPDQR�GRV�VHUHVKXPDQRV��FLEHUQpWLFD�H�VRFLHGDGH��RQGH�VH�UHIHUH�DR�FRPSXWDGRU�FRPR�³XPD�PiTXLQD�GHFRPSXWDomR� XOWUD�UiSLGD´� TXH�� VH� GHL[DGD� VRE� R FRQWUROH� FRPSOHWR� GRV� LQGXVWULDLV� TXHYLVDP�OXFURV�FDGD�YH]�PDLRUHV��YDL�FDXVDU�GHVHPSUHJR�GH�IRUPD�QXQFD�DQWHV�LPDJLQDGD�(VWD� REUD� IRL� HVFULWD� QR� LQWXLWR� GH� GHVSHUWDU� D� RSLQLmR� S~EOLFD� SDUD� RV� ULVFRV� TXH� DFLEHUQpWLFD�SRGHULD�WUD]HU�SDUD�DV�GLYHUVDV�IRUPDV�GH�WUDEDOKR����:HLQHU��� FRP� D� SDODYUD�� ³$VVLP� FRPR� D� HQWURSLD� WHQGH� D� DXPHQWDUHVSRQWDQHDPHQWH�QXP�VLVWHPD�IHFKDGR��GH�LJXDO�PDQHLUD�D�LQIRUPDomR�WHQGH�D�GHFUHVFHU�DVVLP�FRPR�D�HQWURSLD�p�XPD�PHGLGD�GH�GHVRUGHP��GH�LJXDO�PDQHLUD�D�LQIRUPDomR�p�XPDPHGLGD� GH� RUGHP�� ,QIRUPDomR� H� HQWURSLD� QmR� VH� FRQVHUYDP� H� VmR� LQDGHTXDGDV�� XPD� HRXWUD��SDUD�VH�FRQVWLWXLUHP�HP PHUFDGRULDV�´�(VWD�PiTXLQD�GH�FRPSXWDomR�XOWUD�UiSLGD�PHVPR� HP� VHX� HVWDGR� SULPLWLYR�� WUD]LD� j� WRQD� XP� FRQFHLWR� TXH� VH� WRUQRX� FKDYH� QRV
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VLVWHPDV�GH�LQIRUPDomR��IHHGEDFN��:HLQHU�R�FRQVLGHUDYD�XPD�FDUDFWHUtVWLFD�HVVHQFLDO�GDPHQWH� KXPDQD�� WXGR� TXH� p YLYR� SUDWLFD� DOJXPD� IRUPD� GH� IHHGEDFN�� j� PHGLGD� TXH� VHDGDSWD�DR�VHX�PHLR�DPELHQWH�
(P�VXDV�SDODYUDV��³e�PLQKD�WHVH�TXH�R�IXQFLRQDPHQWR�ItVLFR�GR�LQGLYtGXR�YLYR�H�DRSHUDomR� GH� DOJXPDV� GDV� PRGHUQDV� PiTXLQDV� GH� FRPXQLFDomR� VmR� SUHFLVDPHQWHVHPHOKDQWHV� HP� VXDV� WHQWDWLYDV� DQiORJDV� GH� FRQWURODU� D� HQWURSLD� DWUDYpV� GR IHHGEDFN´�7UDWD�VH�GH�XPD�PXGDQoD�FRQFHLWXDO�GH HQHUJLD��FDUDFWHUtVWLFD�GD�HUD�LQGXVWULDO��DSOLFDGDDRV�SURFHVVRV�SURGXWLYRV��SDUD� LQIRUPDomR� �FRQIXQGLGD�PXLWDV�YH]HV� FRP�R� FRQVXPR��DWUDYpV�GD�GHVFREHUWD� GD� UHDOLPHQWDomR� �SRVLWLYD� H�QHJDWLYD���2�H[HPSOR� D� VHJXLU� SRGHLOXVWUDU� HVVH� IHQ{PHQR������ VH� XP� LQGLYtGXR� FKXWDU� XPD� SHGUD�� WUDQVIHUH� HQHUJLD� GR� SpSDUD�D�SHGUD��TXH�VH�GHVORFD�GH�DFRUGR�FRP�D�TXDQWLGDGH�GH�HQHUJLD�WUDQVIHULGD��IRUPD�HSHVR�GD�SHGUD��HWF��-i�VH�FKXWDU�XP�FDFKRUUR�LPSOLFD�XPD�UHDomR�SRVVtYHO��2�FmR�UHFHEHHQHUJLD�� PDV� VXD� UHDomR� YHP� GR� VHX� SUySULR� PHWDEROLVPR� H� R� TXH� p� WUDQVIHULGR� pLQIRUPDomR��8PD�FDGHLD�HP�TXH�R�HYHQWR�D JHUD�R�HYHQWR�E��H E JHUD�HQWmR�F��H�F��SRU�VXDYH]�� SURYRFD�G�� HWF��� WHULD� DV� SURSULHGDGHV� GH� XP� VLVWHPD� OLQHDU� GHWHUPLQtVWLFR�� 6H�� QRHQWDQWR��G�FRQGX]LU�GH�YROWD�D�D��R� VLVWHPD�p�FLUFXODU�H� IXQFLRQD�GH�PRGR� LQWHLUDPHQWHGLIHUHQWH��(VVHV�VmR�RV�VLVWHPDV�DXWR�UHJXODGRUHV���VLVWHPDV�FRP�UHWURDOLPHQWDomR���TXHUHTXHUHP�FRQFHLWXDomR�DGHTXDGD�GH�PRGHOR�H�LQIRUPDomR�
(VWDPRV�QD� GpFDGD� GH� ������$V� DGYHUWrQFLDV� GH�:HLQHU�QmR� VmR� DWHQGLGDV�� 6HXVWHPRUHV� VH� FRQFUHWL]DP�� LQIRUPDomR� p� PHUFDGRULD�� )D]HPRV� D� PHUFDQWLOL]DomR� GDLQIRUPDomR��LQVWUXPHQWR�GH�SRGHU�H��DR�PHVPR�WHPSR��GH�H[FOXVmR�VRFLDO��2�WUDEDOKR�VHH[SDQGH� FDGD� YH]� PDLV� SHORV� PHFDQLVPRV� GH� FRQVXPR�� HVSHFLDOPHQWH� GHQWUR� GRIHQ{PHQR�GD�XUEDQL]DomR�FUHVFHQWH�

��� :$7=/$:,&.�� 3��� %($9,1�� -�+��� -$&.621��'�'�� 3UDJPiWLFD� GD� FRPXQLFDomR� KXPDQD�� XPHVWXGR�GRV�SDGU}HV��SDWRORJLDV�H�SDUDGR[RV�GD�LQWHUDomR��6mR�3DXOR��&XOWUL[��S���
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(�p�QHVVH�FRQWH[WR�TXH�HPHUJH�XP�VDEHU�TXH�VH�GHQRPLQRX�&LrQFLD�GD�,QIRUPDomR�$�LQVWLWXFLRQDOL]DomR�GRV�VDEHUHV�SDVVD�SHOD�OHJLWLPDomR�GH�GHWHUPLQDGRV�GLVFXUVRV��TXHVmR� IRUPDV� IXQGDPHQWDLV� GH� VDEHU�SRGHU�� 2� VXUJLPHQWR� GD� &LrQFLD� GD� ,QIRUPDomR�� QRSHUtRGR� SyV�JXHUUDV� WRUQRX�VH� LQHYLWiYHO�� QmR� DSHQDV� GHYLGR� j� FKDPDGD� � H[SORVmR� GDLQIRUPDomR��PDV�HVSHFLDOPHQWH�SRU� UD]}HV� LQVWLWXFLRQDLV�H�HVWUDWpJLFDV��DSRQWDGDV�SHORVUXPRV� WRPDGRV� SHOD� SUySULD� FLrQFLD� H� SRU� VXD� LUPm� GH� VDQJXH�� D� WHFQRORJLD�� 2�PDUFRWHyULFR� GD� LQVWLWXFLRQDOL]DomR� GD� FLrQFLD� VHULD�� VHJXQGR�0RUHO����� R� 3URMHWR�0DQKDWDQ�³TXH�UHXQLX�QRV�(VWDGRV�8QLGRV�DV�SHVTXLVDV�VREUH�D�ERPED�DW{PLFD�GXUDQWH�D�6HJXQGD*XHUUD´��IDWR�TXH�HVWDEHOHFH�D�VXSUHPDFLD�GD�FLrQFLD�QRUWH�DPHULFDQD�H�D�GHFDGrQFLD�GDFLrQFLD�HXURSpLD�
'L]� D� DXWRUD�� ³)LFRX� GHPRQVWUDGR� TXH� DPSODV� RUJDQL]Do}HV�� HTXLSDPHQWRVJUDQGLRVRV� H� VLVWHPDV� HILFLHQWHV� GH� ILQDQFLDPHQWR� HUDP� LQGLVSHQViYHLV� DRGHVHQYROYLPHQWR� GD� SHVTXLVD� EiVLFD�� VREUHWXGR� GD� )tVLFD�� $V� JUDQGHV� XQLYHUVLGDGHVDPHULFDQDV�SDVVDP�D�VHU�VXEYHQFLRQDGDV�SHOR�*RYHUQR�)HGHUDO��HPSHQKDGDV�QR�HVIRUoRGH�GHIHVD�H�GH�GHVHQYROYLPHQWR�FLHQWtILFR�WHFQROyJLFR´�
$�FRQVWDWDomR�JHUDO�GH�TXH�FRQKHFHU�p�GRPLQDU� ��GHWHU�D� WHFQRORJLD�QXFOHDU� p� WHUSRGHU�GH�GHFLVmR�QR�HTXLOtEULR�LQWHUQDFLRQDO�GH�HQWmR���FRQWULEXLX�HP�PXLWR��D�QRVVR�YHU�SDUD�R�GHVORFDPHQWR�GH�IRUoDV�QD�JHVWmR�GD�LQIRUPDomR��$�FLrQFLD�HP�JHUDO���H�D�&LrQFLDGD� ,QIRUPDomR� HP�SDUWLFXODU�� QR�PRPHQWR� HP�TXH� HVWDYD� VHQGR�JHVWDGD���PDLV� GR� TXHQXQFD�SDVVD�D�UHFHEHU�PDLRU�DWHQomR�SRU�SDUWH�GRV�JRYHUQRV�TXH�GHILQHP�VXDV�SROtWLFDVGH�FLrQFLD�H�WHFQRORJLD��DVVLP�FRPR�VXDV SROtWLFDV��LPSOtFLWDV�H�H[SOtFLWDV��GH�LQIRUPDomR�e�ERP�OHPEUDUPRV�TXH�HVWDPRV�HP�SOHQD�*XHUUD�)ULD��(UD�SUHFLVR�HQWmR�LQVWLWXFLRQDOL]DURV� PHFDQLVPRV� GH� JHUDomR�� SURFHVVDPHQWR� H� FRQWUROH� GH� XPD� LPHQVD� PDVVD� GHLQIRUPDo}HV�D�VHUHP�UHFXSHUDGDV��SDUD�XVR�H�SUHVHUYDomR�
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$ILUPD�0RUHO���� ³HP�WRGDV�DV�VRFLHGDGHV�LQGXVWULDLV�D�SROtWLFD�FLHQWtILFD�YDL�ID]HUSDUWH�GD�SROtWLFD�JOREDO�GR�(VWDGR��p�D�IRUPDOL]DomR�GDV�UHODo}HV�HQWUH�R�3RGHU�H�R�6DEHU�JXLDGD� SHOR�PLWR�GH� VXD� LQVWUXPHQWDOLGDGH��$�FLrQFLD� VH� FRQVWLWXL�� HQWmR�� HP�REMHWR�GHXPD�SROtWLFD�VLVWHPiWLFD��JHULGD�SHOR�DSDUDWR�HVWDWDO��FRQVHOKRV�GH�SHVTXLVD��PLQLVWpULRV�IXQGDo}HV�´�� � 1DV� VRFLHGDGHV� LQGXVWULDLV� D� SURGXomR� FLHQWtILFD SDVVD� D� GHSHQGHU� GHJUDQGHV�HPSUHVDV�H�GR�DSDUDWR�HVWDWDO�
+HUGHLUD�GR�VLVWHPD�LQGXVWULDO��³D�FLrQFLD�UHFHEHX�D�PDWHULDOLGDGH�GH�XP�SRGHU��LVWRp��D�JDUDQWLD�GH�XP�SRGHU�ID]HU´��(�DV�WUDQVIRUPDo}HV�VRIULGDV�SHOD�LQVWLWXLomR�FLHQWtILFD�KRMH�FDGD�YH]�PDLV�H[HUFLWDGD�QRV�JUDQGHV� ODERUDWyULRV��QmR�VH� OLPLWDP�D�HVVH� DVSHFWR�-DSLDVVX���� DVVLQDOD�TXH�D�FLrQFLD�³YLX�VH�REULJDGD�D�DPSOLDU�VXDV�SUySULDV�GLPHQV}HV��DDSHUIHLoRDU�R�SRGHU�GH� VHXV� LQVWUXPHQWRV�� D�DODUJDU�R�FDPSR�GH� VXDV� LQYHVWLJDo}HV� ���´�DWUHODGD�D�DPSODV�SROtWLFDV�GH�SHVTXLVD��YROWDGDV�SDUD�RV�LQWHUHVVHV�LQGXVWULDLV�
5RV]DN� DOHUWD� SDUD� R� SHULJR� GR� PRGHOR� GH� YLGD� H� GH� SHQVDPHQWR� EDVHDGR� QRSURFHVVDPHQWR� GH� GDGRV�� EHP� FRPR� SDUD� D� SRWrQFLD� FLEHUQpWLFD� FRPR� LQVWUXPHQWR� GHYLJLOkQFLD�H�FRQWUROH��Mi�DSRQWDGR�WDPEpP�SRU�RXWURV�DXWRUHV��WDO�FRPR�'HOHX]H�������(P&RQWUROH� H� 'HYLU�� HVWH� ~OWLPR� LQGLFD� DV� GLIHUHQoDV� HQWUH� DV� VRFLHGDGHV� GLVFLSOLQDUHV�IXQFLRQDQGR�SRU�FRQWUROH�IHFKDGR��TXH�HVWDPRV�GHL[DQGR�GH�VHU�H�TXH�IRUDP�HVWXGDGDVSRU�0LFKHO� )RXFDXOW�� H� DV� VRFLHGDGHV� GH� FRQWUROH� DEHUWR�� TXH� IXQFLRQDP� SRU� FRQWUROHFRQWtQXR� H� FRPXQLFDomR� LQVWDQWkQHD�� $� HVVD� QRYD� VRFLHGDGH�� VHJXQGR� HVVH� DXWRU�FRUUHVSRQGHP� DV�PiTXLQDV� FLEHUQpWLFDV� H� RV� FRPSXWDGRUHV�� 7XGR� IXQFLRQDQGR� D�PHLRDEHUWR��WDOYH]�IRVVH�PHOKRU�QmR�PDLV�D�FRPXQLFDomR�TXH�Mi�QmR�p�FULDGRUD��PDV�D�FULDomRGH�³YDF~RORV�GH�QmR�FRPXQLFDomR��LQWHUUXSWRUHV��SDUD�HVFDSDU�DR�FRQWUROH�´
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'HOHX]H�VXJHUH�D�QHFHVVLGDGH�GH�UHEHOLmR�FRQWUD�R�PXQGR�RFXSDGR�SHOD�WHFQRORJLD�SRYRDGR� SHOD� PHVPLFH�� TXH� JHUD� D� KRPRJHQHL]DomR� GH� FRUSRV�� HVStULWRV� H� LGHRORJLDV�3URS}H�D� UHFXVD�GRV�FOLFKrV�H�GR� OXJDU�FRPXP��HP�IDYRU�GD�SURGXomR�GD�GLIHUHQoD��GRGHYLU� H� GD� FULDomR�� 6XJHUH� D� SUREOHPDWL]DomR� FRPR� D� ~QLFD� IRUPD� GH� OLEHUWDU� RSHQVDPHQWR� GDV� DPDUUDV� GD� UHSUHVHQWDomR�� (� SRU� UHSUHVHQWDomR� SRGHPRV� HQWHQGHUWDPEpP� D� UHSURGXomR� GRV� GLVFXUVRV� OHJLWLPDGRUHV� H� DXWR�OHJLWLPDGRV� GDV� LQVWLWXLo}HVVRFLDLV�
5HYHUWHU� HVVH� SURFHVVR� VH� LPS}H�� 5HSHQVDU� R� VLVWHPD� GH� FRPXQLFDomR� GDLQIRUPDomR�FLHQWtILFD�H�WHFQROyJLFD��IRUD�GR�HVTXHPD�GDV�JUDQGHV�YHUGDGHV�FULVWDOL]DGDV�SDVVDULD�SRU�PLFURSROtWLFDV YROWDGDV�SDUD�R�DWHQGLPHQWR�GH�SHTXHQRV�JUXSRV�� FRP� VXDVQHFHVVLGDGHV�HVSHFtILFDV�GH�LQIRUPDomR��(��SDUD�LVVR��SUHFLVDUtDPRV�HQFRQWUDU�D�PDQHLUDPDLV� KDUPRQLRVD� GH� GHVHQYROYHU� D� FLrQFLD� H� D� WHFQRORJLD�� GH� PRGR� D� REWHU� PHOKRUHVUHVXOWDGRV� SDUD� D� KXPDQLGDGH�� 7XGR� LVVR� SDVVDULD� WDPEpP� SRU� XPD� GLVFXVVmRGHPRFUiWLFD� VREUH�R� OXJDU�GD�FLrQFLD�H� VXD� FDSDFLGDGH�GH� UHVSRVWD� DRV� UHDLV� SUREOHPDVTXH�DIHWDP�D�VRFLHGDGH�
7RGRV� VDEHPRV� TXH� D� FLrQFLD� SRGH� H� GHYH� HVWDU� FDGD� YH]� PDLV� YROWDGD� SDUD� RFRPEDWH�jV�FDUrQFLDV�H�PLVpULDV�GR�PXQGR�FRQWHPSRUkQHR��SRGH�H�GHYH�FRQWULEXLU�SDUD�RSODQHMDPHQWR� GD� LQG~VWULD�� GD� DJULFXOWXUD� H� GD�PHGLFLQD��0DV� GH� TXH� IRUPD"� 3RU� VXDVIRUWHV� YLQFXODo}HV� FRP� R� DSDUDWR� SURGXWLYR�� HVSHFLDOPHQWH� QRV� SDtVHV� FHQWUDLV�� GRKHPLVIpULR�QRUWH��D�FLrQFLD�QmR�HVWDULD�SHUGHQGR�VXD�DXWRQRPLD"�3RU�RXWUR� ODGR��FRP�DFULVH� GR� FDSLWDOLVPR�� FRP� D� GHVDFHOHUDomR� LQGXVWULDO�� QmR� HVWDULD� D� FLrQFLD� VRIUHQGR� RVHIHLWRV�GHVVD�FULVH"
2� FRPSXWDGRU� SUHFLVD� VHU� YLVWR� H� XWLOL]DGR� GHQWUR� GRV� VHXV� SUySULRV� OLPLWHV� GHUHDOLGDGH�� GLVSRVLWLYR� SDUD� WUDWDPHQWR� GH� LQIRUPDomR�� WUDWD�VH� GH� XPD� IHUUDPHQWD� GHWUDEDOKR��FDSD]�GH�DUPD]HQDU�HQRUPHV�TXDQWLGDGHV�GH�LQIRUPDo}HV�H�GH�SURFHVVDU�HVVDVLQIRUPDo}HV� FRQIRUPH� SURFHGLPHQWRV� OyJLFRV�� $� SDODYUD�FKDYH� TXH�PRYH� R� GHEDWH� GDDXWRPDomR�p�D YHORFLGDGH�TXH�D�LQIRUPiWLFD�SURSRUFLRQD��5HVWD�VDEHU�TXDO�D�PDQHLUD�GH
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ID]r�OR� VHP� FRPSURPHWHU� DV� UHODo}HV� KXPDQDV� H� D� SURGXomR� GH� QRYDV� IRUPDV� GHVXEMHWLYDo}HV�
0XLWRV�DFUHGLWDP�QD�DXWRPDomR�YLD�QRYDV�WHFQRORJLDV��VHP�XPD�LGpLD�DGHTXDGD�GDVLPSOLFDo}HV�H�GRV�LPSDFWRV�TXH�SRGHP�RFRUUHU�QD�JHVWmR�GD�LQIRUPDomR�H�WHQWDP�FRORFDUHP�SUiWLFD�R�XVR�GH�QRYDV�WHFQRORJLDV��HP�HVWUXWXUDV�VRFLDLV�H�RUJDQL]Do}HV�HPSUHVDULDLVDUFDLFDV��e�SUHFLVR�HQWmR�DJUHJDU�DRV�SURFHVVRV�GH�DXWRPDomR�R�HOHPHQWR�FRPXQLFDomR�TXH�SDVVD�SRU�SURJUDPDV�FRQWtQXRV�GH�WUHLQDPHQWR�H�HGXFDomR�FRQWLQXDGD��1mR�SRGHPRV�QR� HQWDQWR�� VHU� LQJrQXRV� D� SRQWR� GH� GHVFRQKHFHU� TXH� D� WHFQRORJLD� GH� LQIRUPDomRFRQFHQWUD� JUDQGH� SRGHU� SROtWLFR�� DR� UHXQLU� LQWHUHVVHV� GH� JRYHUQR�� ODERUDWyULRV�XQLYHUVLGDGHV�H�PHUFDGR�FRQVXPLGRU�IDUWDPHQWH�DOLPHQWDGR�SHOD�PtGLD�HVSHFLDOL]DGD�
$�LQIRUPDWL]DomR�p�XPD�H[SHULrQFLD��FRP�SURPHVVD�GR�QRYR��D�FRQTXLVWD�GH�XPDUDFLRQDOLGDGH� FRQWUD�QDWXUD�� D� DPHDoD� GD� SHUGD� GRV� YDORUHV� WUDGLFLRQDLV�� R� ULVFRWRWDOLWiULR��1HVVH�MRJR�GD�DPELJ�LGDGH��SDUD�R�EHP�RX�SDUD�R�PDO��HVSHUDQoD�H�PHGR�VHHTXLYDOHP��1DGD�SDVVD�QD�VRFLHGDGH�TXH�QmR�VHMD�FXOWXUDO��,PSDFWR�FXOWXUDO��,PSDFWR�p�RTXH�YHP�DR�QRVVR� HQFRQWUR�PDLV� UiSLGR� GR� TXH� SRGHPRV� DVVLPLODU��1XP�PRPHQWR� GHPXQGDQoD�WXGR�p�LPSDFWR����
6HJXQGR� 9HOW]� ����� ³���� DV� HPSUHVDV� DLQGD� HVWmR� ORQJH� GH� WLUDU� WRGDV� DVFRQVHT�rQFLDV� GD� PXWDomR� HP� FXUVR�� 8P� SULPHLUR� GHVYLR� PRGHUQLVWD�� FRQVLVWH� HPSUHVWDU� GHPDVLDGD� DWHQomR� j� LQIRUPiWLFD�� FRPSUHHQGHQGR�PDO� R� SDSHO� GD� FRPXQLFDomRLQWHU�KXPDQD��OLPLWDGD�j�GLPHQVmR�VRFLDO�RX�YLVWD��HP�UD]mR�GH�VXDV�DPELJXLGDGHV��FRPRXP� UXtGR D� VHU� UHGX]LGR�� 2UD�� TXDQWR� PDLV� FRPSOH[R� p� R� VLVWHPD�� PDLV� FUXFLDO� p� DTXDOLGDGH�DEHUWD�H�DXWrQWLFD�GD�FRPXQLFDomR�KXPDQD��2�VHJXQGR�JUDQGH�HUUR�FRQVLVWH�HPVXEHVWLPDU�R�VDEHU�EDVHDGR�QD�H[SHULrQFLD��LQGLYLGXDO�H�FROHWLYD���D�PHPyULD�H��SRUWDQWR�D�HVWDELOLGDGH�GDV�RUJDQL]Do}HV H�GDV�SHVVRDV��³�(VVD�SHUGD�GD�H[SHULrQFLD�PXLWDV�YH]HV

���$0$5$/��0iUFLR�7DYDUHV�� ,QIRUPiWLFD� H� FXOWXUD�� R� LPSDFWR� GD� LQIRUPDWL]DomR�GD� VRFLHGDGH�� 5HY� 3+$1�Q�����������S����
��� 9(/7=�� 3��2� WUDEDOKR�FRPXQLFDomR�� ,Q��:,7.2:6.,��1� &LrQFLD� H� WHFQRORJLD� KRMH �� 6mR� 3DXOR�� (QVDLR�������S�������



���

OHYD�j�UHSHWLomR�GH�H[SHULrQFLDV�SDVVDGDV��TXH�IRUDP�SHUGLGDV�QRV�HORV�GH�FRPXQLFDomRHQWUH�DV�JHUDo}HV�H�QRV�LPSHGH�GH�SURGX]LU�D�GLIHUHQoD��GH�GDU�XP�VDOWR�TXDOLWDWLYR�
6HP�FRQWDU�FRP�XP�GDGR�D�PDLV��LQH[LVWHQWH�QDV�GpFDGDV�GH����H����TXDQGR�WHRULDVH�WHFQRORJLDV�GH�LQIRUPDomR�QDVFLDP�H�VH�GHVHQYROYLDP��KRMH�HVWDPRV�OLGDQGR�FRP�UHGHV�5HGHV�GH�LQIRUPDomR��UHGHV�GH�FRPXQLFDomR��Mi�DJRUD�SODQHWiULDV��'HVFRQKHFHU�WRGD�HVVDSRWrQFLD� GH� FRQWUROH�� FRP� VXDV� VHQKDV�� YtUXV�� H� YLUWXDOLGDGHV� p� VHU� LQJrQXR� GHPDLV�� eSUHFLVR�� SRUWDQWR�� FDXWHOD�� LQIRUPDo}HV� HVSHFtILFDV�� YDFLQDV�� SDUD� DGHQWUDUPRV� QRFLEHUHVSDoR�WpFQLFR��8P�JUDQGH�ROKDU�VREUH�QRVVDV�YLGDV�SUHVHQWLILFD�VH�
3RU� RXWUR� ODGR�� p� SUHFLVR� HVWDEHOHFHU� QRYDV� IRUPDV� GH� FRQYLYrQFLD� VRFLDO�� TXHDFDEHP� FRP� D� GLYLVmR� HQWUH� XPD� HOLWH� DVVXVWDGD�� TXH� GHWpP� LQIRUPDomR�� PDV� SHUGH� DDXWRQRPLD��HQFODXVXUDQGR�VH�FRPR�³UHIpP´�GH�WRGD�XPD�LPHQVD�SRSXODomR�Q{PDGH�TXHQmR�WHP�PDLV�WUDEDOKR��WHWR�RX�SmR�'R�SRQWR�GH�YLVWD�GR�SURILVVLRQDO�GH�LQIRUPDomR��VHP�G~YLGD�DOJXPD�QRYRV�SHUILVVXUJHP�GLDQWH�GHVVH�FRQWH[WR�PXOWLIDFHWDGR��RQGH�D�HVSHFLDOL]DomR�GHYH�VHU�DPSOLDGD�HPQtYHLV� KRUL]RQWDLV� H� YHUWLFDLV�� GH� FRQWH~GR� H� IRUPD�� GH� DWXDOL]DomR� SHUPDQHQWH�� SDUDHQIUHQWDU�RV�GHVDILRV�FUHVFHQWHV�GH�IDFLOLWDomR�GR�DFHVVR�j�LQIRUPDomR��TXHVWmR�FKDYH�GDSUHVWDomR�GRV�VHUYLoRV��GD�DGPLQLVWUDomR�GH�VLVWHPDV�H�GR�XVR�GH�UHGHV�GH�LQIRUPDomR�$� LQIOXrQFLD� GRV� PHLRV� GH� FRPXQLFDomR� QR� FRQKHFLPHQWR� IRL� HVWXGDGD� SRU0RUDQ����� (VWXGRX� RV� YiULRV� WLSRV� GH� LQWHOLJrQFLD�� VHJXQGR� R� PRGHOR� GH� *DUGQHU�(VWUXWXUDV�GD�PHQWH��H�FKDPD�D�DWHQomR�SDUD�D�QHFHVVLGDGH�GH�VH�HGXFDU�D�SHVVRD�LQWHLUD�HP�WRGDV�DV�VXDV�GLPHQV}HV��FRUSR��PHQWH��VHQWLPHQWRV��HVStULWR��SVLTXLVPR��R�SHVVRDO��RJUXSDO��H�R�VRFLDO��7RGDV�DV�UHODo}HV�HQWUH�XQV�H�RXWURV��TXH�YDULDP�GH�SHVVRD�SDUD�SHVVRD�6XJHUH�TXH�VHMDP�GHVHQYROYLGRV�SURFHVVRV�GH�FRPXQLFDomR�ULFRV��LQWHUDWLYRV�H�FDGD�YH]PDLV�SURIXQGRV��$ DUWH�SUHFLVD�VHU�XP�GRV�SLODUHV�GD�QRYD�HGXFDomR��H�QmR�DSHQDV�XPDDWLYLGDGH� FRPSOHPHQWDU�� $UWH� FRPR� H[SUHVVmR�� FRPR� FULDomR� PXOWLOLQJXtVWLFD�PXOWLVVHQVRULDO��LQWHUGLVFLSOLQDU�

��� 025$1�� -�0�� ,QIOXrQFLD� GRV�PHLRV� GH� FRPXQLFDomR� QR� FRQKHFLPHQWR� &L�,QI��� %UDVtOLD�� Y����� S���������PDLR�DJR������
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$V� IURQWHLUDV� JHRJUiILFDV� HVWmR� VHQGR� YLUWXDOPHQWH� GHUUXEDGDV� SHORV� SURFHVVRVXQLYHUVDLV�GH�JOREDOL]DomR� IHQ{PHQR�TXH�SUHFLVD�VHU�EHP�HQWHQGLGR�SRU� WRGRV�DTXHOHVTXH� VH� SURS}HP�D� SHUPDQHFHU� QR�PHUFDGR� GH� WUDEDOKR� LQIRUPDFLRQDO��4XDLV� RV� HIHLWRVGHVVHV� IHQ{PHQRV� VREUH� DV� Do}HV� GH� LQIRUPDomR"� 4XDO� p� R� SURILVVLRQDO� TXH� HVWi� HPJHVWDomR"� 4XDO� R� SDSHO� D� VHU� GHVHPSHQKDGR� QDV� QRYDV� SDUFHULDV"� 'H� TXH� FRQWH~GRVSUHFLVDPRV"� 4XDLV� DV� QRYDV� EDUUHLUDV� TXH� VXUJHP� QRV� SURFHVVRV� GH� WUDQVIHUrQFLD� GDLQIRUPDomR� SDUD� DV� FRPXQLGDGHV� XVXiULDV"� $V� FDGHLDV� GH� WUDQVIHUrQFLD� GD� LQIRUPDomRFHUWDPHQWH� SUHFLVDULDP� VHU� UHGHILQLGDV�� IDFH� jV� QRYDV� PRGLILFDo}HV� GR� XVR� GDLQIRUPDomR�� QDV� VRFLHGDGHV� LQIRUPDWL]DGDV�� 4XHP� VmR� RV� XVXiULRV� GRV� VHUYLoRV� GHLQIRUPDomR"�4XHP�WHP�DFHVVR�j�LQIRUPDomR"
3UHFLVDPRV� LQYHVWLJDU� TXDLV� RV� UHIOH[RV� TXH� DGYLUmR� VREUH� RV� HVWXGRV� GHLQIRUPDomR��RULXQGRV�GDV�UHGHV�LQWHUQDFLRQDLV�GH�LQIRUPDomR��QR�VHQWLGR�GH�YHULILFDUPRVDWp�TXH�SRQWR�DV� LQIRUPDo}HV�YHLFXODGDV�HP�UHGH�GL]HP�UHVSHLWR�jV�UHDOLGDGHV�GDTXHOHVTXH� DV� SURGX]HP�� $Wp� TXH� SRQWR� HVWDPRV� FRQIXQGLQGR� XVXiULR� FRP� FRQVXPLGRU�UHOHJDQGR� DR� ~OWLPR� SODQR� RV� YDORUHV� ORFDLV� GR� FLGDGmR"� 3DUD� RQGH� FDPLQKDP� DDXWRQRPLD� H� D� FULDWLYLGDGH� LQGLYLGXDO� QD� HUD� GR� VLOtFLR"� 'H� TXH� LQIRUPDomR� IDODPRV"&RPR� OLGDU� FRP� D� SUHVHUYDomR� H� D UHFXSHUDomR� GD� LQIRUPDomR� HOHWU{QLFD"� &RPRHVWDEHOHFHU� R� OLPLWH� HQWUH� R� UHLQYHQWDU� D� URGD H� R� GHVHQYROYLPHQWR� GH� WHFQRORJLDVDSURSULDGDV�jV�UHDOLGDGHV�GH�FDGD�VLVWHPD�GH�LQIRUPDomR"��+i�TXH�VH�DWHQWDU�SDUD�R�IDWRGH�TXH�DV�LQVWLWXLo}HV�WRPDP�GHFLV}HV�HP�QRPH�GD�VRFLHGDGH�e� LPSRUWDQWH� DVVLQDODU� TXH� QmR� VH� WUDWD� GH� UHVLVWrQFLD� DR� QRYR�� j� GLIHUHQoD�� jFULDomR��PDV�GH�XPD�UHVLVWrQFLD�D�GHWHUPLQDGRV�YDORUHV��TXH�QRV�VmR� LPSRVWRV�SRU�XPDLPHQVD�PiTXLQD�GH�FRQVXPR�TXH�SUHWHQGH��DWUDYpV�GH�XP�WUDEDOKR�FRP�UHSUHVHQWDo}HV���HDJLQGR� VREUH� R� QRVVR� LPDJLQiULR�� GHILQLU� RV� FDPLQKRV� GR� KRPHP� LGHDO�� ULFR�� EHOR� HSRGHURVR�� PDV� GH� SUHIHUrQFLD� WDPEpP� VDXGiYHO� �H[SRQGR� XP� FRUSR� LGHDO��� j� IRUoD� GHYLWDPLQDV�� H[HUFtFLRV� H� FDPLQKDGDV�� H� EHP� VXFHGLGR�� 8P� SURMHWR� GH� PRGHUQLGDGHIDUWDPHQWH� UHDOLPHQWDGR� SRU� LQIRUPDo}HV� PLGLDWL]DGDV�� IRUPDOL]DGRUDV� GHFRPSRUWDPHQWRV��FULDGRUDV�GH�PHPyULDV�



���

+RMH�HVWDPRV�GLDQWH�GR�VHJXLQWH�SDUDGR[R��QR�SURFHVVR�GH�EXVFD�GD PHPyULD�WRWDOH�GR�FRQWUROH�GR�VDEHU��FRUUHPRV�R�ULVFR�GH�WUDQVIRUPDU�D�H[SHULrQFLD�KXPDQD�HP�PHUDDEVWUDomR�QXPpULFD� ELWV H�E\WHV GH�LQIRUPDomR��H�GH�UHOHJDU�DR�HVTXHFLPHQWR�R�YLYLGR�GDVFROHWLYLGDGHV�� 3RLV� D� YHORFLGDGH� GD� PiTXLQD� SRGH� UHSUHVHQWDU� D� YHORFLGDGH� GRHVTXHFLPHQWR� GDV� H[SHULrQFLDV� GH� YLGD�� $OpP�� p� FODUR�� GR� ULVFR� GH� SHUGD� WRWDO� GRVUHJLVWURV�GD�PHPyULD��XPD�YH]�TXH�����D�H[LVWrQFLD�GD�PiTXLQD�QmR�JDUDQWH�D�SUHVHUYDomRGD� PHPyULD�GD� LQIRUPDomR� H� TXH� ���� R� H[FHVVR� GH� LQIRUPDomR� �� IUDJPHQWDGD� HGHVFRQWH[WXDOL]DGD�� FRQWLGD� QRV� EDQFRV� GH� GDGRV�� QmR� QRV� GHL[D� PHOKRU� LQIRUPDGRV�6DEHPRV� TXH� D� PHPyULD� WHP� VHXV� OLPLWHV� GH� DUPD]HQDPHQWR�� (� RV� VLVWHPDV� GHLQIRUPDomR�DLQGD�QmR�VDEHP�PXLWR�EHP�R�TXH�ID]HU�FRP�RV�QRYRV�GRFXPHQWRV�GLJLWDLV�
7RGDV�HVVDV�TXHVW}HV�SDVVDULDP�SRU�HVWXGRV�PDLV�DSURIXQGDGRV�GH�FRPXQLFDomR�GDLQIRUPDomR�� HP� FRQWH[WRV� GLIHUHQFLDGRV�� Mi� TXH� HVWDPRV� SUHVVXSRQGR� XVXiULRV� �LQGLYLGXDLV�RX� LQVWLWXFLRQDLV� �� FRP�XP� OHTXH�GH� LQWHUHVVHV�PXOWLYDULDGRV��(�HVWD�p�XPDTXHVWmR� FHQWUDO� SDUD� RV� HVWXGRV� GH� LQIRUPDomR�� &RPXQLFDU� p� WRUQDU� FRPXP�� PDV� pWDPEpP� DGHQWUDU� QR� WHUULWyULR� GR� 2XWUR� ����� (�� SDUD� ID]r�OR�� p� SUHFLVR� GHVHQYROYHUIHUUDPHQWDV� DGHTXDGDV�� VHJXQGR� PRGHORV� LQWHUDWLYRV� H� DPLJiYHLV�� TXH� SURPRYDP� RDFHVVR�j�LQIRUPDomR��4XHP�p�R�2XWUR"�(VWDPRV�SUHSDUDGRV�SDUD�DWHQGHU�VXDV�GHPDQGDVGH�LQIRUPDomR"
6H� DV� WHFQRORJLDV� WrP� R� SDSHO� GH� IDFLOLWDomR� GRV� SURFHVVRV� GH� FRPXQLFDomR�� pSUHFLVR�DWHQWDU�SDUD�RV�IHQ{PHQRV�XUEDQRV�TXH�DWLQJHP�DV�PHWUySROHV�������WUDQVIRUPDGDVHP� JUDQGHV� SDOFRV� GH� YLROrQFLD�� DOLPHQWDGD� QmR� DSHQDV� SHOR� HPSREUHFLPHQWR� GH� XPDSRSXODomR� FRQFHQWUDGD� QDV� FLGDGHV�� PDV� SHORV� SUySULRV� YDORUHV� FRQVXPLVWDV�PLGLDWL]DGRV�TXH�VmR�HQJHQGUDGRV�QR�VHLR�GHVVD�VRFLHGDGH��HP�TXH�VHU�p� WHU��'LYLGH�VHHQWmR�D�VRFLHGDGH�HP�LQGLYtGXRV�TXH�WrP�H�QmR�WrP�LQIRUPDomR��HPSUHJR��FDVD��WHWR��SmR�HWF�

��� 6(55(6��0� $�FRPXQLFDomR��3RUWR��5pV��V�G�
��� 080)25'��/��$�FLGDGH�QD�+LVWyULD��VXDV�RULJHQV��VXDV�WUDQVIRUPDo}HV��VXDV�SHUVSHFWLYDV�����9��%HOR+RUL]RQWH��,WDWLDLD��������3�����



���

$�&LrQFLD�GD�,QIRUPDomR��HP�VXD�YHUWHQWH�RUJDQL]DGRUD�GRV�VDEHUHV�H[LVWHQWHV��WHPXP�LPSRUWDQWH�SDSHO�D�GHVHPSHQKDU�QHVVH�SURFHVVR�GH�WUDQVIRUPDomR�GD�VRFLHGDGH��1mRDSHQDV�HP�VXDV�UHODo}HV�FRP�DV�GHPDLV� VDEHUHV� �� HP�VXD� OLQKD�GLVFLSOLQDU�GHQRPLQDGD2UJDQL]DomR� GR� &RQKHFLPHQWR� H� 5HSUHVHQWDomR� GD� ,QIRUPDomR� �� PDV� WDPEpP� SHORVDWXDLV�GHVDILRV�WUD]LGRV�SHOD�&LrQFLD�GD�&RPSXWDomR�RX�,QIRUPiWLFD��&RQWHPSRUkQHDV�HPVHX� QDVFLPHQWR�� DWp� KRMH� FRQIXQGLGDV�� DWp� PHVPR� QRV� PHLRV� XQLYHUVLWiULRV�� DPEDV� DVFLrQFLDV� OLGDP� D� VHX� PRGR� FRP� LQIRUPDomR� H� FRPXQLFDomR�� 2V� SUREOHPDV� TXH� VmRFRORFDGRV�QHVVDV�GLIHUHQWHV�GLVFLSOLQDV��DR�TXH�SDUHFH��UHPHWHP�D�DPEDV��WRUQDGR�VH�FDGDYH]� PDLV� LQGLVFHUQtYHLV�� 7DOYH]� XPD� YROWD� DR� SDVVDGR� SRVVD� VHQmR� H[SOLFDU�� PDVHVFODUHFHU�RV�IDWRV�



���

����&RQGLo}HV�GH�SRVVLELOLGDGH�GH�VXD�HPHUJrQFLD
1mR� H[LVWH� XPD� ~QLFD� UHSUHVHQWDomR� GD� FLrQFLD��(P�JHUDO�� RV� UHODWRV� GH� SHVTXLVDFRVWXPDP�RPLWLU�R�SURFHVVR�TXH�WRUQRX�SRVVtYHO�D�REWHQomR�GH�VHXV�UHVXOWDGRV��3RU�HVWDUD]mR��R�PLWR�GD�FLrQFLD�SHUPDQHFH�YLYR��VHP�TXH�DV�SHVVRDV�SRVVDP��GDU�VH�FRQWD�GH�TXHVH� WUDWD�GH�XP�PLWR��1HVVH� VHQWLGR�� R�TXH� D� FLrQFLD� SURGX]�� SRU�TXH�SURGX]�� H� HP�TXHFRQGLo}HV��DFDED�SRU�ILFDU�HQFREHUWR�SHOR�PDQWR�GH�VXD�SUySULD�OHJLWLPLGDGH�
4XDQGR�� QR� HQWDQWR�� QRV� LQWHUURJDPRV� VREUH� D� IRUPDOL]DomR� GH� XP� VDEHU�� FRP� RLQWXLWR� GH� YHULILFDU� TXDLV� RV� HOHPHQWRV� FRPSRVWRV� H� VHGLPHQWDGRV� QR� WHPSR�� TXHFLUFXQVWkQFLDV� WRUQDUDP� SRVVtYHO� VXD� HPHUJrQFLD�� ORJR� SHUFHEHPRV� TXH� SRGHPRV� WHUWDQWDV�KLVWyULDV�TXDQWDV�SHUJXQWDV�IRUHP�IRUPXODGDV��GH�DFRUGR�FRP�R�ROKDU�H�D�PDQHLUDGH�ROKDU�SDUD�R�PHVPR�REMHWR�
)RL� FRP� HVVH� SHQVDPHQWR� TXH� QRV� SURSXVHPRV� D� EXVFDU� DOJXQV� HOHPHQWRVFRQVWLWXWLYRV� GD� &LrQFLD� GD� ,QIRUPDomR�� VHP� D� SUHWHQVmR� GH� HVFUHYHU� VXD� KLVWyULD� �DWpSRUTXH�HVWH�QmR�p�R�SURSyVLWR�GHVWD�SHVTXLVD���PDV�QR�Pi[LPR�DFUHVFHQWDU� �RX� DOWHUDU�XP�SRQWR� GH� UHIOH[mR� DRV� LQ~PHURV� ROKDUHV� TXH� Mi� IRUDP� GHOLQHDGRV� QD� H� SHOD� SUySULDiUHD�
&HUWDPHQWH�D�&LrQFLD�GD�,QIRUPDomR�SRVVXL�XP�FRUSR�GH�FRQKHFLPHQWR��PHPyULDLQVWLWXFLRQDO��TXH�SRGHULD�VHU�UHXQLGR�D�SDUWLU�GH�XPD�DUTXHRORJLD D�VHU�HPSUHHQGLGD�HPGLIHUHQWHV� GLVFLSOLQDV� GD� QRVVD� FRQWHPSRUDQHLGDGH�� 2� VHX� FDUiWHU� WUDQVGLVFLSOLQDU� pLQTXHVWLRQiYHO��7RGDYLD��R�TXH�SUHWHQGHPRV�HPSUHHQGHU�DJRUD�QmR�VHULD�XPD�DQiOLVH�GHVXD� SURGXomR� LQWHUQDFLRQDO�� TXH� LQFOXtVVH� D� FRQWULEXLomR� EUDVLOHLUD�� 2� TXH� GH� IDWR� QRVLQWHUHVVD� SHQVDU�� QHVWH� PRPHQWR� GD� SHVTXLVD�� HVWi� UHODFLRQDGR� jV� FRQGLo}HV� GHSRVVLELOLGDGH�GH�VXD�HPHUJrQFLD�



���

(QWHQGHPRV� TXH� XP� VDEHU� LQVWLWXFLRQDOL]D�VH� TXDQGR� GLVSRVLWLYRV� GH� YDULDGDVRUGHQV�HQFRQWUDP�VH�HP�GHWHUPLQDGD�pSRFD�H�QXP�WHPSR�KLVWyULFR��WRUQDQGR�SRVVtYHO�DFULDomR�GH�WpFQLFDV�� LQVWUXPHQWRV��iUHDV��VDEHUHV��FLrQFLDV��PHFDQLVPRV�GH�FRPXQLFDomRTXH� JDUDQWDP� VXD� UHSURGXomR�� 7UDWD�VH� HQWmR� GH� LQYHVWLJDU� TXDLV� VmR� HVVHV� HOHPHQWRV�FRPR� VH� DVVRFLDP� RX� VH� GLVVRFLDP�� TXH� DOLDQoDV� VmR� IHLWDV� H� SRU� TXHP�� TXHP� VmR� RVDWRUHV��� ��LQGLYLGXDLV��FROHWLYRV��LQVWLWXFLRQDLV���TXH�HQWUDP�H�VDHP�GH�FHQD��HP�IXQomRGDV�FLUFXQVWkQFLDV��GDV�FRQWLQJrQFLDV�H�GR�DFDVR�GRV�HQFRQWURV�
6HULD� XPD� HVSpFLH� GH� FRQVWUXWLYLVPR� �WmR� FDUR� D� 'HOHX]H� H� )RXFDXOW�� Mi� FLWDGRVDQWHULRUPHQWH���RX�GH�XPD�KLVWyULD�FRQVWUXomR��j�PDQHLUD�GH�/DWRXU�����(P�VXDV�SDODYUDV�³$�KLVWyULD�FRQVWUXomR�REULJD�R�KLVWRULDGRU�D�YROWDU�DWUiV��D�YROWDU�D�HVVD�³,DOWD´�DWUDYpV�GDTXDO�R�VHX�GRPtQLR�OKH�IRL�GHELWDGR��$�FXUWR�SUD]R��D�ORQJR�SUD]R��D�PXLWR�ORQJR�SUD]R�QHFHVVLWD� MXQWDU�OKH� WHPSRV� LQXPHUiYHLV� TXH� WrP� IRUPDV� WmR� GLYHUVDV� FRPR� DV� GDVFLrQFLDV�H�GRV�REMHWRV��3RVVR�DJRUD�GDU�D�HVVD�PDQHLUD�GH� ID]HU�KLVWyULD�GDV�FLrQFLDV�� DTXH�FKDPHL�KLVWyULD�FRQVWUXomR��R�VHX�YHUGDGHLUR�QRPH��p�D�SUySULD�KLVWyULD��PDV�DODUJDGDjV�SUySULDV�FRLVDV�´
$VVLP��R�SULQFtSLR�GH� VLPHWULD� RUJDQL]D� R�PRGR�GH�ROKDU� DV� UHGHV�� HVWDEHOHFHQGRTXH� HOHPHQWRV� KHWHURJrQHRV� SRGHP� VHU� WUDWDGRV� FRPR� DWRUHV�� FRPR� SRUWD�YR]HV� GHGLIHUHQWHV� QDWXUH]DV� �� VHMDP� DUWHIDWRV� WHFQROyJLFRV�� PLFURRUJDQLVPRV�� LQVWLWXLo}HV� GHSHVTXLVD��PLOLWDUHV�� HWF��� FRPR� SRVVLELOLGDGHV� GH� WUDGXomR�� $V LQVFULo}HV� �GRFXPHQWRV�UHJLVWURV��VHULDP�FRQGHQVDo}HV�GDV�RSHUDo}HV�GH�WUDGXomR�

��� $OpP� GRV HOHPHQWRV� FRQFHLWXDLV TXH� YLD� GH� UHJUD� VmR� LQFOXtGRV� QXPD� UHGH� FRQFHLWXDO�� %UXQR� /DWRXUDFUHVFHQWD� RV� DWRUHV� QmR� KXPDQRV SRUTXH�� SDUD� HOH�� ³XP� KLVWRULDGRU� TXH� VH� SULYDVVH� GRV� DWRUHV� QmRKXPDQRV��PRELOL]DGRV�SHODV�FLrQFLDV�H�SHODV�WpFQLFDV�QDV�EDWDOKDV�KXPDQDV��HVWDULD�D�SURLELU�D�VL�SUySULR�DFRPSUHHQVmR�GD� LUUHYHUVLELOLGDGH�� LVWR�p��D�SUySULD�SDVVDJHP�GR�WHPSR��RX�DLQGD��R�TXH�Ki�GH�KLVWyULFR�QDKLVWyULD��6H�D�KLVWyULD�IRVVH�VRFLDO���QR�VHQWLGR�FRUUHQWH�GD�SDODYUD��RX�VHMD��IHLWD�XQLFDPHQWH�GH�KXPDQRV��HODVHULD� UHYHUVtYHO�� WRWDOPHQWH� UHYHUVtYHO� H� QmR� �PDQLIHVWDULD� HP�SDUWH� DOJXPD� D�SDVVDJHP�DJXGD� GR� WHPSR´�/$7285��%�� -ROLRW��D�KLVWyULD�H�D�ItVLFD��,Q��6(55(6��0���RUJ��� (OHPHQWRV�SDUD�XPD�KLVWyULD�GDV�FLrQFLDV �/LVERD��7HUUDPDU��������9��,,,��S�����
��� /$7285��%��3DVWHXU�H�3RXFKHW��KHWHURJrQHVH�GD�KLVWyULD�GDV�FLrQFLDV��,Q��6(55(6��0���RUJ����RS��FLW���S����



���

$�HPHUJrQFLD�GH�XP�VDEHU��FRPR�D�&LrQFLD�GD�,QIRUPDomR��GDWDGD�GH�PHDGRV�GHVWHVpFXOR��GHYH�UHVSRQGHU�D�TXHVW}HV�TXH�WRUQDUDP�SRVVtYHO�D�VXD�IRUPDOL]DomR�FRPR�FDPSRGR� FRQKHFLPHQWR�� 1HVVH� VHQWLGR�� VHULD� SUHFLVR� VDEHU� TXDLV� IRUDP� DV� FRQGLo}HV� GHSRVVLELOLGDGH�GH�VXD�LUUXSomR�KLVWyULFD��EHP�FRPR�D�TXH�SUREOHPDV�WDO�VDEHU�SURFXURX�GDUUHVSRVWDV"�&RPR�H�SRU�TXH�VH�LQVWLWXLX�FRPR�FDPSR�SUREOHPiWLFR"
$�LQVWLWXFLRQDOL]DomR�GD�GLVFLSOLQD�&LrQFLD�GD� ,QIRUPDomR��� VHULD�R� OLPLDU�GH�XPSURFHVVR�GH�ORQJD�GXUDomR��TXH�VH�WRUQRX�SRVVtYHO�JUDoDV�jV�WUDQVIRUPDo}HV�RFRUULGDV�QRkPELWR� LQWHUQDFLRQDO�� TXH� IL]HUDP� GD� LQIRUPDomR� FLHQWtILFD� H� WHFQROyJLFD� �LFW�� XPDTXHVWmR� GH�(VWDGR��1R� HQWDQWR�� SDUD� TXH� WDO� HPHUJrQFLD� RFRUUHVVH�� DOJXQV� SHUVRQDJHQVFRQFHLWXDLV�HQWUDUDP�HP�FHQD��GHVHPSHQKDQGR�GHWHUPLQDGRV�SDSpLV�HVSHFtILFRV��2�PDLVDQWLJR�GHVVHV�SHUVRQDJHQV���D�LQIRUPDomR���WRPRX�OXJDU�GH�GHVWDTXH�QR�FHQiULR�SROtWLFR�
2UD� LVRODGD��RUD�FRPSRQGR�ULWPRV�FRP�RXWURV�SHUVRQDJHQV��D� LQIRUPDomR�VREUH�DLQIRUPDomR��PDLV�FRPXPHQWH�GHQRPLQDGD�PHWDLQIRUPDomR�VH�LQVWLWXFLRQDOL]D��$�&LrQFLDGD� ,QIRUPDomR� VHULD� XPD� HVSpFLH� GH� GLVFLSOLQD� KtEULGD�� TXH� FRPSRUWDULD� HP� VHXVIXQGDPHQWRV� RV� GHPDLV� VDEHUHV� H[LVWHQWHV� H� DTXHOHV� DLQGD� SRU� YLUHP�� (P� XP� VHQWLGR�VHULD�D�JXDUGLm�YLUWXDO�GD�PHPyULD�XQLYHUVDO��HP�VXD�YHUWHQWH�UHSUHVHQWDWLYD���(P�RXWURVHQWLGR�� DR� SURPRYHU� HQFRQWURV� FRP� GLVFLSOLQDV� H� VDEHUHV�� RQGH� EXVFD� UHVSRVWDV� DSUREOHPDV� TXH� VDFRGHP� RXWURV� FDPSRV� GH� LQYHVWLJDomR�� IRUWDOHFH� VXD� YHUWHQWHWUDQVGLVFLSOLQDU��$�LQIRUPDomR�p�QmR�DSHQDV�VHX�REMHWR��PDV�WDPEpP�HOHPHQWR�DJUHJDGRU�H�DLQGD�VHX�VDOYR�FRQGXWR�

��� *20(6��0�1�*��GH��$OpP�GR�HVWDGR�H�GR�PHUFDGR��D�EXVFD�GH�QRYRV�SDUkPHWURV�GH�LQVWLWXFLRQDOL]DomRGD�LQIRUPDomR� 5HYLVWD�GR�6HUYLGRU�3~EOLFR���DQR�����Y�������Q����VHW��GH]����%UDVtOLD��(1$3�������3���������



���

0DV�� SDUD� DOpP� GRV� DSRQWDPHQWRV� TXH� HQFRQWUDPRV� QD� OLWHUDWXUD� GH� &LrQFLD� GD,QIRUPDomR�� EXVFDPRV� DLQGD� UHVSRVWDV� TXDQWR� j� VXD� HPHUJrQFLD� HP� RXWURV� FDPSRV� GHHVWXGR�� $� XPD� FHUWD� DOWXUD� GH� QRVVR� SURFHVVR� GH� SHVTXLVD�� SDVVDPRV� D� QRV� LQWHUURJDUVREUH�D�QDWXUH]D�GHVVD�GLVFLSOLQD��6H�p�YHUGDGH�TXH�³D�IRUPDomR�UHJXODU�GR�GLVFXUVR�SRGHLQWHJUDU��VRE�FHUWDV�FRQGLo}HV�H�DWp�FHUWR�SRQWR��RV�SURFHGLPHQWRV�GH�FRQWUROH��p�R�TXH�VHSDVVD��SRU�H[HPSOR��TXDQGR�XPD�GLVFLSOLQD�WRPD�IRUPD�H�HVWDWXWR�GH�GLVFXUVR�FLHQWtILFR��H��LQYHUVDPHQWH��DV�ILJXUDV�GR�FRQWUROH�SRGHP�WRPDU�FRUSR�QR�LQWHULRU�GH�XPD�IRUPDomRGLVFXUVLYD´����� p� LPSRUWDQWH� DQDOLVDU� DV� UHJXODULGDGHV� GLVFXUVLYDV� GD� &LrQFLD� GD,QIRUPDomR��HP�VXD�GHVFULomR�JHQHDOyJLFD��SDUD�TXH�VHMDPRV�FDSD]HV�GH�SHUFHEHU�R�TXH�DiUHD�VHOHFLRQRX��UHMHLWRX�RX�H[FOXLX��H�DTXLOR�TXH�UHDJUXSRX��LQFRUSRUDQGR�j�VXD�EDVH�RXDRV�VHXV�IXQGDPHQWRV��HP�VHX�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�
-i�YLPRV�TXH� D� LQIRUPDomR�RFXSD�R� FHQiULR� LQWHUQDFLRQDO�QR�SHUtRGR�GDV�JXHUUDVPXQGLDLV��H�VXD�LPSRUWkQFLD�LPS}H�VH��FDGD�YH]�PDLV��QR��SHUtRGR�GD�*XHUUD�)ULD��&RPRGLVSRVLWLYR� HVWUDWpJLFR�� QHVVH� FRQWH[WR� D� LQIRUPDomR� p� R� HOHPHQWR� GH� HTXLOtEULR� QDVUHODo}HV�GH�IRUoDV�HQWUH�RV�SDtVHV�TXH�GLVSXWDP�HVSDoRV�KHJHP{QLFRV��8PD�QRYD�UD]mRGH� (VWDGR� SDUHFH� HPHUJLU� QD� QRYD� RUGHP� LQWHUQDFLRQDO�� FDOFDGD� QRV� HPSUHHQGLPHQWRVFLHQWtILFRV� H� WHFQROyJLFRV�� Mi� DJRUD� VRE� D� WXWHOD� GR� (VWDGR�� TXH� WUDWRX� GH� WUD]HU� D� VL� DWDUHID�GH�GHFLVmR�VREUH�R�TXH��FRPR�H�SRU�TXH�SHVTXLVDU�'LIHUHQWHPHQWH� GD� UDFLRQDOLGDGH� HVSHFtILFD� GD� DUWH� GH� JRYHUQDU� (VWDGRV�� GHVFULWDSRU�)RXFDXOW��RQGH�R�TXH�HVWDYD�HP�MRJR�HUD�R�WHUULWyULR�H�D SRSXODomR���GDQGR�RULJHP�DRQDVFLPHQWR�GH�GXDV�LQVWLWXLo}HV��D�HVWDWtVWLFD�H�D�SROtFLD���DJRUD�R�TXH�VH�DYL]LQKD�p�QmRWDQWR� R� FRQWUROH� GDV� SRSXODo}HV�� Mi� GHYLGDPHQWH�PDUFDGDV� SHODV� WpFQLFDV� FHQVLWiULDV� HSHORV�GLVSRVLWLYRV�GH�FRQWUROH�HP�FXUVR��PDV�FRQWURODU�R�DFHVVR�j�LQIRUPDomR�HVWUDWpJLFD�HP� SURFHVVR� GH� SURGXomR�� 2� TXH� VH� YLVDYD� HUD�� QmR� DSHQDV� D� UHFXSHUDomR� GHVVDLQIRUPDomR�� GH� PDQHLUD� UiSLGD� H� REMHWLYD� �LQIRUPDomR� UHOHYDQWH��� PDV�� WDPEpP�� RGHVHQYROYLPHQWR� GH� WpFQLFDV� GH� UHFXSHUDomR� GD� LQIRUPDomR� TXH�� DR� PHVPR� WHPSRWRUQDYDP�DFHVVtYHLV� RV� LWHQV� GHVHMDGRV�� FDPXIODYDP� DTXHOHV� TXH� GHYHULDP� SHUPDQHFHU

��� )28&$8/7��0� (O�RUGHQ�GHO�GLVFXUVR��OHFFLyQ�LQDXJXUDO�HQ�HO�&ROOqJH�GH�)UDQFH�SURQXQFLDGD� HO���GHGLFLHPEUH�GH�������3���



���

HQFREHUWRV� SHOR� VHJUHGR�� WLQKDP� D� FDSDFLGDGH� FDGD� YH]� PDLRU� GH� SURFHVVDU� HQRUPHVTXDQWLGDGHV�GH�LQIRUPDomR�
3RUWDQWR�� R� TXH� DILUPDPRV� DTXL� p� TXH� QmR� p� WDQWR� D� LQIRUPDomR� TXH� VXUJH� FRPRQRYLGDGH���HOD�p�WmR�DQWLJD�TXDQWR�R�KRPHP��HPERUD�QmR�FRPR�FRQFHLWR�QHP�WHRULD���PDVD�LQIRUPDomR�VREUH�D�LQIRUPDomR��e�QHVVH�VHQWLGR�TXH�YHPRV�D�&LrQFLD�GD�,QIRUPDomR�VHELIXUFDU�FRP�D�&LrQFLD�GD�&RPSXWDomR�RX�D�,QIRUPiWLFD��8PD�FRPR�ILP�H�D�RXWUD�FRPRPHLR��QR�OLPLWH��DPEDV�EXVFDYDP�QDTXHOH�LQVWDQWH�IXQGDGRU�FULDU�DV�EDVHV�SDUD�R�FRQWUROHGD�LQIRUPDomR��HP�GLVSRVLWLYRV�WpFQLFRV�HVSHFtILFRV�
1mR� p� SRU� DFDVR� TXH� KRXYH� H�� HP� DOJXPDV� VLWXDo}HV� DLQGD� Ki�� XPD� JUDQGHFRQIXVmR��QmR�DSHQDV�VRE�R�DVSHFWR�WHUPLQROyJLFR��HQWUH�R�TXH�p�XPD�H�RXWUD�GLVFLSOLQD�PDV� TXDLV� VmR� VHXV� REMHWRV�� VXDV� WpFQLFDV�� VXDV� IURQWHLUDV�� &LrQFLD� GD� ,QIRUPDomR� RX,QIRUPiWLFD�����FRPR�LQLFLDOPHQWH��IRL�SUREOHPDWL]DGR��HVSHFLDOPHQWH�SHOD�FRUUHQWH�UXVVD�WHP�XPD�UD]mR�GH�VHU�
6HUi�TXH�D�&LrQFLD�GD�,QIRUPDomR�WHULD�WRPDGR�RV�UXPRV�TXH�WRPRX��VHXV�SUySULRVFDPLQKRV���VH�D�,QIRUPiWLFD�QmR�WLYHVVH�QDVFLGR�DQWHV�RX�MXQWR�FRP�HOD"�-i�SDUDPRV�SDUDREVHUYDU�TXH�RV�SULPHLURV�HVWXGRV�GD�iUHD��&,��VmR�TXDQWLWDWLYRV"�3RU�TXH�D�&LrQFLD�GD,QIRUPDomR�IRL�EXVFDU�GDV�GHPDLV�GLVFLSOLQDV�DV�WpFQLFDV�HVWDWtVWLFDV�H�GH�FRQWDELOLGDGH"3RU� TXH� D� IRUoD� GD� %LEOLRPHWULD� QDTXHOH� LQVWDQWH"� 6HP� D� ,QIRUPiWLFD� LVVR� WHULD� VLGRSRVVtYHO"
'D�PHVPD�IRUPD��D�,QIRUPiWLFD�QmR�VHULD�R�TXH�p�VHP�TXH�RV�SUREOHPDV�VXVFLWDGRVSHOD�HVWDWtVWLFD�WLYHVVHP�SURYRFDGR�D�EXVFD�GH�VROXo}HV��SDUD�GDU�FRQWD�GR�WUDWDPHQWR�GDVLQIRUPDo}HV�SURGX]LGDV�QR�kPELWR�GRV�UHFHQVHDPHQWRV��3RU�TXH"�6LPSOHVPHQWH�SRUTXH�RWUDWDPHQWR� DUWLILFLDO� GD� LQIRUPDomR� HUD� XPD� LPSRVLomR� QR� ILQDO� GR� VpFXOR� SDVVDGR�4XHVWmR�GH�(VWDGR��XPD�YH]�PDLV��9HMDPRV�R�TXH�GL]�D�KLVWyULD�GR�FiOFXOR�DUWLILFLDO�

��� 9HU�0,.$,/29��$���&+(51<,��$�2���*,/,$5(6.,,��5�6�� ,QIRUPDWLFV���QHZ�QDPH�IRU�WKH�WKHRU\�RIVFLHQWLILF�LQIRUPDWLRQ��),'�1HZV�%XOOHWLQ���������������������



���

1D�KLVWyULD� GR� WUDWDPHQWR� DUWLILFLDO� GD� LQIRUPDomR�� XPD� GDV� SULPHLUDV� XWLOL]Do}HVSUiWLFDV�GR�VLVWHPD�GH�FDUW}HV�SHUIXUDGRV��QXPD�PiTXLQD�HVSHFLDOPHQWH�FRQFHELGD�SDUDHVWH� HIHLWR�� IRL� RSHUDGR� QR�(VWDGRV�8QLGRV�� QR� ILP� GR� VpFXOR� SDVVDGR�� GH� DFRUGR� FRPFRQGLo}HV�SUHOLPLQDUHV�TXH� WRUQDUDP�SRVVtYHO�HVWD� LQYHQomR��6HJXQGR�,IUDK� ����� WUDWD�VHGH� XPD� LQYHQomR� TXH� UHYROXFLRQRX� HP� VHX� WHPSR� RV� GRPtQLRV� GD� HVWDWtVWLFD�� GDFRQWDELOLGDGH�H�GD�JHVWmR�GDV�HPSUHVDV�� � GDQGR� OXJDU� D�XP�DYDQoR� WpFQLFR�H� LQGXVWULDOLPSRUWDQWH�� TXH� LULD�� HP� VHJXLGD�� UHYHODU�VH� HVVHQFLDO� DR� LPSXOVR� GDV� WpFQLFDV� H� GDLQG~VWULD�GRV�FRPSXWDGRUHV�
$SyV�D�*XHUUD�GD�,QGHSHQGrQFLD��TXH�GXURX�GH�MXQKR�GH������D�RXWXEUR�GH������IRUPXORX�VH�XP�WUDWDGR�UHFRQKHFHQGR�D�VREHUDQLD�GRV�QRYRV�(VWDGRV��DVVLQDGR�HP�DEULOGH�������HP�9HUVDOKHV��&RP�D�FKDPDGD�*UDQGH�&RQYHQomR�GH�)LODGpOILD��RV�GHOHJDGRVGRV� (VWDGRV� DPHULFDQRV� WHQWDUDP� SURPRYHU� XPD� &RQVWLWXLomR�� $SyV� D� WUDPLWDomR� GHDOJXQV�SURMHWRV��ILFRX�FRQYHQFLRQDGR�TXH�D�UHSUHVHQWDomR�GRV�(VWDGRV�QD�&kPDUD�VHULDSURSRUFLRQDO� j�SRSXODomR��H� � ³SDUD� D� GHWHUPLQDomR� GR� Q~PHUR� GH� FDGHLUDV� SRU�(VWDGRFLQFR�HVFUDYRV��QmR�HOHLWRUHV��HTXLYDOHULDP�D�WUrV�KRPHQV�OLYUHV��HOHLWRUHV�´����
'HFLGLX�VH�� DLQGD�� TXH� XP� UHFHQVHDPHQWR� GD� SRSXODomR� VHULD� HIHWXDGR� D� FDGD� ��DQRV�HP�WRGRV�RV�(VWDGRV�GD�)HGHUDomR��$�SDUWLU�GR�FKDPDGR�³*UDQGH�&RPSURPLVVR´�IRLSRVVtYHO� FRQVWUXLU� D� &RQVWLWXLomR� SURSULDPHQWH� GLWD�� 2� GLVSRVLWLYR� FRQVWLWXFLRQDO� GHUHDOL]DU�XP�UHFHQVHDPHQWR�GHFHQDO��GDUi�RULJHP�j�PHFDQRJUDILD��TXDVH�XP�VpFXOR�PDLVWDUGH�� ,VWR� SRUTXH�� DSyV� D� *XHUUD� GH� 6HFHVVmR� ������������� TXH� SURYRFRX� LPHQVDKHPRUUDJLD�KXPDQD��DOpP�GH�IHULGDV�SVLFROyJLFDV�H�HFRQ{PLFDV�FRQVLGHUiYHLV�� D� WHQVmRQRUWH�VXO� DFDERX� SRU� DSD]LJXDU�VH� H� R� SRYR� DPHULFDQR�� FLFDWUL]DQGR� VXDV� FKDJDV�� VHFRQVDJURX�SULRULWDULDPHQWH�D�YDORUL]DU�R�SDtV�$�SDUWLU�GH������RV�(VWDGRV�8QLGRV�FRPHoDYDP�D� WRUQDU�VH�XPD�JUDQGH�SRWrQFLDLQGXVWULDO��JUDoDV�D�VHXV� LPHQVRV� UHFXUVRV�QDWXUDLV��j�VXD�SRSXODomR�HPSUHHQGHGRUD�H�D

��� ,)5$+��*��+LVWRLUH�XQLYHUVHOOH�GHV�FKLIIUHV��O¶LQWHOOLJHQFH�GHV�KRPPHV�UDFRQWpH�SDU�OHV�QRPEUHV�HW�OH�FDOFXO�3DULV��eGLWLRQV�5REHUW�/DIIRQW��������9��
��� ,)5$+��*��2S��FLW���S�����



���

XPD�PDUFDQWH� FDSDFLGDGH�GH� LQRYDomR����� �$LQGD� VHJXQGR�HVVH� DXWRU�� QR� SHUtRGR� HQWUH�����H������³R�IHQ{PHQR�VRFLDO�GRPLQDQWH�QD�KLVWyULD�GRV�(VWDGRV�8QLGRV��VHP�G~YLGD�IRL�D�FRQMXJDomR�GH�XPD�LPLJUDomR�PDVVLYD�H�GH�XPD�HOHYDGD�QDWDOLGDGH´��8PD�SULPHLUDFRQWDJHP�� UHDOL]DGD� HP������� UHFHQVHRX� ����������SHVVRDV� YLYDV VREUH� R� WHUULWyULR GD)HGHUDomR��-i�D�SDUWLU�GH������³VHLV�YDULiYHLV�DQDOLVDUDP�D�FRPSRVLomR�GHVVD�SRSXODomR�VH[R�PDVFXOLQR��EUDQFRV�FRP�PHQRV�GH���DQRV��VH[R�PDVFXOLQR��EUDQFRV�FRP�PDLV�GH��DQRV�� VH[R� IHPLQLQR�� UDoD� EUDQFD�� LQGLYtGXR� OLYUH� GH� UDoD� QHJUD�� HVFUDYR�� SURILVVmR�´�ID]HQGR�FUHVFHU�HP�PXLWR�D�PDVVD�GH�GDGRV�D�VHUHP�RUJDQL]DGRV�
,IUDK� HVFODUHFH� TXH� DV� TXHVW}HV� FRORFDGDV� SHORV� UHFHQVHDGRUHV� WRUQDYDP�VH� FDGDYH]�PDLV� QXPHURVDV�� ³SRLV� FRPSUHHQGHX�VH� UDSLGDPHQWH� TXH� DV� LQIRUPDo}HV� OLJDGDV� DHVVHV� UHFHQVHDPHQWRV� FRQVWLWXFLRQDLV� SRGLDP� VHUYLU� GH� JXLDV� jV� WRPDGDV� GH� GHFLV}HVDGPLQLVWUDWLYDV�� 'H� XP� UHFHQVHDPHQWR� j� RXWUR�� R� Q~PHUR� JOREDO� DXPHQWDYD� GH� IRUPDSUDWLFDPHQWH� FRQVWDQWH�� HP� WRUQR� GH� �������(P������� D� SRSXODomR� DWLQJLD� ����������KDELWDQWHV´��3DUD�PLQLPL]DU�DV�GLILFXOGDGHV�GH�WUDWDPHQWR�GHVVDV� LQIRUPDo}HV��FDGD�YH]PDLV�GLItFHLV� GH� VHUHP�H[SORUDGDV�� VHP�FRQWDU� FRP�RV� DOWRV� FXVWRV� GH� WRGR� R� SURFHVVRFHQVLWiULR�� ³R� &RQJUHVVR� YRWRX�� HP� ������ XPD� OHL� TXH� OLPLWDYD� D� ���� R� Q~PHUR� GHTXHVW}HV�HOHPHQWDUHV�DXWRUL]DGDV´�
(P�������WHQGR�DOFDQoDGR����PLOK}HV�GH�KDELWDQWHV��H�QXPD�WHQWDWLYD�GH�PHOKRUDURV�PpWRGRV�DQWHULRUHV��R�&HO�&KDUOHV�:��6HDWRQ�SURS{V�XP�GLVSRVLWLYR��SDUD�IDFLOLWDU�DVWUDQVFULo}HV� PDQXDLV� GDV� IROKDV� HVWDEHOHFLGDV� SHORV� UHFHQVHDGRUHV� HP� IRUPXOiULRVUHFDSLWXODWLYRV�FHQWUDOL]DGRV��R�TXH�IRL�FRQVLGHUDGR�XP�SHTXHQR�SURJUHVVR��1R�HQWDQWR�³D� FRQWDJHP� GH� ����� IRL� XP� YHUGDGHLUR� SHVDGHOR�� D� SRSXODomR� GRV� (8$� DWLQJLD����������� KDELWDQWHV�� 6HWH� DQRV� VHULDP� QHFHVViULRV� SDUD� DQDOLVDU� H� H[SORUDU� DVLQIRUPDo}HV� UHFROKLGDV´�� � 2V� SUREOHPDV� DYROXPDYDP�VH� D� FDGD� UHFHQVHDPHQWR� H�� HP����� R� EORTXHLR� HUD� WRWDO�� 2V� GHFLVRUHV� HFRQ{PLFRV� H� OHJLVODWLYRV� QmR� SRGHULDP�PDLVGLVSRU�� HP� WHPSR� ~WLO�� GH� LQIRUPDo}HV� TXH� OKHV� VHULDP� QHFHVViULDV� H� DV� UHJUDV

��� 'H�DFRUGR�FRP�,)5$+��HVVD�LQRYDomR�HUD�HYLGHQFLDGD�D SHOR�Q~PHUR�GH�SDWHQWHV�DFRUGDGDV�SHOR�8�6�3DWHQW�2IILFH��XP�PLO�SRU�DQR�DQWHV�GD�JXHUUD�FLYLO���������GXUDQWH GpFDGD�GH�������HVWH�Q~PHURSDVVRX�HP�VHJXLGD�SDUD��������SDWHQWHV�DQXDLV�SRU�YROWD�GRV�DQRV�GH������



���

FRQVWLWXFLRQDLV�QmR�VHULDP�PDLV�UHVSHLWDGDV��WRUQDGR�VH�LPSUHVFLQGtYHO�XPD�PHGLGD�PDLVUDGLFDO��3RU� HVVD� UD]mR�� HP�������R� ³%XUHDX� DPHULFDQR�GH� UHFHQVHDPHQWR�� FRQIURQWDGRFRP� R� GHOLFDGR� SUREOHPD� GH� DQDOLVDU� HP� WHPSR� UD]RiYHO� XP� FRQMXQWR� GH� LQIRUPDo}HVHVWDWtVWLFDV�� VREUH� LQGLYtGXRV� FDGD� YH]�PDLV� QXPHURVRV�� RUJDQL]RX� XP� FRQFXUVR� FRP� DILQDOLGDGH� GH� HQFRQWUDU� XP� LQYHQWRU� FDSD]� GH� FULDU� XP VLVWHPD� HVWDWtVWLFR� DUWLILFLDOSUHFLVR�� FRQILiYHO� H� UiSLGR� SDUD� R� UHFHQVHDPHQWR� VHJXLQWH�� GH� ������2� JDQKDGRU� IRL� RMRYHP +HUPDQQ� +ROHULWK� ������������ � TXH� KDYLD� LQYHQWDGR�� HP� ������ XPD� PiTXLQDHVWDWtVWLFD�FDSD]�GH�FRQWDU�HOHWULFDPHQWH�DV�XQLGDGHV�GH�LQIRUPDomR��JUDoDV�D�XP�VLVWHPDGH�SHUIXUDo}HV�QRV�FDUW}HV´����
$GHPDLV��HVWH�VLVWHPD�SHUPLWLD�TXH�VH�WUDEDOKDVVH�FRP�XPD�LPHQVD�TXDQWLGDGH�GHLQIRUPDo}HV� RULXQGDV� GRV� UHFHQVHDPHQWRV�� TXH� SRGHULDP� DWp� PHVPR� HQFKHU� XPDELEOLRWHFD�FRP�GRFXPHQWRV�PDQXVFULWRV��8PD�VpULH�GH�RXWURV�GLVSRVLWLYRV�IRUDP�FULDGRV�QR�VHQWLGR�GH�DSHUIHLoRDU�DV�WpFQLFDV�GH�WUDWDPHQWR�DUWLILFLDO�GD�LQIRUPDomR�HVWDWtVWLFD��DWpR� VXUJLPHQWR� GRV� FRPSXWDGRUHV�� ,Q~PHUDV� HPSUHVDV� VmR� FULDGDV� QD� GLVSXWD� GH� XPPHUFDGR�FDGD�YH]�PDLV�GLYHUVLILFDGR��PXLWR�DOpP�GRV�GRPtQLRV�GD�HVWDWtVWLFD�H�GH�XPDUD]mR�GH�(VWDGR�TXH�SUHFLVD�JHULU�R�WHUULWyULR�H�D�SRSXODomR�QD�HUD�GD�LQGXVWULDOL]DomR�HPFXUVR�
3RU� RXWUR� ODGR�� HP� IXQomR� GH� WRGR� XP� HVIRUoR� GH� JXHUUD�� QD� GpFDGD� GH� �����LQ~PHUDV�SHVTXLVDV�IRUDP�GHVHQYROYLGDV�QR�VHQWLGR�GH�WRUQDU�DV�FRPXQLFDo}HV�HQWUH�RVSDtVHV� HQYROYLGRV� QR� FRQIOLWR� PDLV� HILFD]HV�� FRQILiYHLV� H� UiSLGDV�� 1HVVH� MRJR� GHLQIRUPDo}HV� H� FRQWUD�LQIRUPDo}HV�� R� FiOFXOR� DQDOtWLFR� GHVHQYROYHX�VH� HP� GLUHomR� jFULSWRJUDILD�� QXPD� WHQWDWLYD� GH� JDUDQWLU� TXH� DV� PHQVDJHQV� FLIUDGDV� QmR� IRVVHPYLRODGDV�GHFLIUDGDV�SHORV�LQLPLJRV��&iOFXORV�GH�JUDQGH�SUHFLVmR�HIHWXDP�VH�HP�EXVFD�GRDSHUIHLoRDPHQWR�GRV�FDQK}HV��DYL}HV�H�UDGDUHV�

��� ,)5$+��*��2S��FLW���S������



���

6HJXQGR�/pY\�����DSHVDU�GH�XPD�LPHQVD�VRPD�GH�UHFXUVRV�WHU�VLGR�GLUHFLRQDGD�SDUDLQYHVWLJDo}HV�GXUDQWH�R�FRQIOLWR�PXQGLDO��TXDQGR�HQRUPH�DYDQoR�WpFQLFR�QR�GRPtQLR�GRFiOFXOR�HOHWU{QLFR�VH�UHDOL]RX��³D�ERPED�DW{PLFD�IRL�FRQVWUXtGD�VHP�R�UHFXUVR�D�TXDOTXHUFRPSXWDGRU´�� $� KLVWyULD� GD� LQIRUPiWLFD� UHIOHWH� ³FDSWXUDV�� GHVYLRV� H� UHLQWHUSUHWDo}HV´�0DV�QmR�VH�LGHQWLILFD�³FRP�D�UHDOL]DomR�GH�XP�SODQR��GH�XP�SURJUDPD��GH�XP�VRQKR�������H�LVVR�SUHFLVDPHQWH�SRUTXH�p�XPD�KLVWyULD´�
$� KLVWyULD� GD� LQIRUPiWLFD�� GD� &LrQFLD� GD� ,QIRUPDomR�� FRPR� GH� UHVWR� GH� WRGDV� DVWpFQLFDV�TXH�QRV�~OWLPRV�GHFrQLRV�YLHUDP�HP�VRFRUUR�GH�SUREOHPDV�LQVWLWXFLRQDLV��VRFLDLVRX� LQGLYLGXDLV� VH� LPEULFDP�HP� UHGHV�GH� VLJQLILFDGRV�� TXH� FRPSRUWDP�DV�PDLV�GLYHUVDVOHLWXUDV��'Dt�D� LPSRUWkQFLD�GDV�SHUJXQWDV�TXH�R�SHVTXLVDGRU� ID]� D� VL�PHVPR�TXDQGR� VHGHSDUD� FRP� R� LQGLVFHUQtYHO� H� D RSDFLGDGH� GD� UHDOLGDGH�� ,QIRUPDo}HV�� PHPyULDV�GRFXPHQWRV��WHVWHPXQKRV�FRPS}HP�XP�FHQiULR�GH�PXLWRV�VHQWLGRV��HP�XP�PRYLPHQWRGH�EXVFD��TXH�QXQFD�WHUPLQD�
(P� VXDV� IDFHV�� LQWHUIDFHV� H� FRQWUDIDFHV�� D� &LrQFLD� GD� ,QIRUPDomR� YROWD� DJRUD� DGHSDUDU�VH�FRP�D�VXD�WHUULWRULDOLGDGH��1D�GLQkPLFD�GH�XP�SURFHVVR�GH�LQVWLWXFLRQDOL]DomRKi�FRPR�TXH�D�UHGHILQLomR�GH�FDPLQKRV��IDFH�jV�WUDQVIRUPDo}HV�TXH�EDWHP�jV�SRUWDV�GDFLrQFLD�H�GD�WpFQLFD��FHQiULR�PDLV�DPSOR�RQGH�VH� LQVHUH��2V�DYDQoRV�GDV�WHFQRORJLDV�GHWUDWDPHQWR� GD� LQIRUPDomR� SURGX]HP� LPSDFWRV� HP� WRGDV� DV� iUHDV� GR� FRQKHFLPHQWR�PRUPHQWH�QR�FDPSR�GH�HVWXGRV�GRV�IHQ{PHQRV�GH�LQIRUPDomR�H�FRPXQLFDomR�TXH�GL]HPUHVSHLWR�j�&LrQFLD�GD�,QIRUPDomR�

��� /e9<��3��$�LQYHQomR�GR�FRPSXWDGRU��,Q��6(55(6��0���RUJ��(OHPHQWRV�SDUD��XPD�KLVWyULD�GDVFLrQFLDV��,,,�YRO��3������
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���,QIRUPDomR��WHPSR�H�PHPyULD
BB�2�KRUURU�GDTXHOH�PRPHQWR��FRQWLQXRX�R�5HL��QXQFD��QXQFD�HVTXHFHUHL�BB�0DV�KiV�GH�HVTXHFHU��GLVVH�D�5DLQKD��VH�QmR�IL]HUHV�GLVVR�XPD�OHPEUDQoD�/HZLV�&DUUROO�'R�RXWUR�ODGR�GR�(VSHOKR�

2�SUHVHQWH�FDStWXOR�WHP�SRU�ILQDOLGDGH�SUREOHPDWL]DU�DV�UHODo}HV�HQWUH�LQIRUPDomR�HPHPyULD��FRP�D�PHGLDomR�GR�WHPSR��2�FRQFHLWR�GH�LQIRUPDomR��QHVWD�WHVH��p�DERUGDGR�QDHVWULWD�PHGLGD�GH�VHX�HQWHQGLPHQWR�FRPR�HVWtPXORV�� LPSUHVV}HV�TXH�LQWHJUDP�R�TXDGURPDLV�JHUDO�GDV�OHPEUDQoDV��TXH�FRPS}HP�R�DFHUYR�GH�H[SHULrQFLDV�GRV�LQGLYtGXRV�
1HVVH� VHQWLGR�� D� LQIRUPDomR� p� XP� FRQMXQWR� GH� HOHPHQWRV� VHOHFLRQDGRV� SHORVLQGLYtGXRV�� GHQWUH�XPD� LPHQVD�YDULHGDGH�GH� LWHQV� H[LVWHQWHV�QR�PXQGR�H[WHULRU��&RPRXP�HPEULmR��D�LQIRUPDomR�IRUPD�H�FRQWpP��LQIRUPDomR���$�UHSHWLomR�GHVVDV�LPSUHVV}HV�DR� ORQJR� GR� WHPSR�� HQFDUUHJD�VH� GH� WUDQVIRUPDU� LWHQV� VHOHFLRQDGRV� GH� LQIRUPDo}HV� HPPDUFDV�� WUDoRV�� TXH� FRQVWLWXHP� R� TXH�� FRQYHQFLRQDOPHQWH�� FKDPDPRV� GH� PHPyULD�� $PHPyULD�HQWmR�FRQVHUYD�DV�LQIRUPDo}HV�TXH�YmR�VHQGR�UHWLGDV�QXP�SURFHVVR�GH�VHOHomR�
2� FRQFHLWR� GH� PHPyULD� WHP� VXVFLWDGR� LQ~PHUDV� FRQIXV}HV�� HQFRQWUDQGR�VH� QDOLWHUDWXUD�XP�OHTXH�GH�GHILQLo}HV�H��D�GHSHQGHU�GRV�DXWRUHV��WRPD�LQ~PHURV�VLJQLILFDGRV�e� PXLWR� FRPXP� FRQIXQGLU�VH� PHPyULD� FRP� OHPEUDQoD�� FRQWUDSRQGR�VH� PHPyULD� HHVTXHFLPHQWR��1D�UHDOLGDGH��HVWDPRV�HQWHQGHQGR�PHPyULD��VHP�TXDOTXHU�RXWUR�FRQFHLWRD�HOD�DSRVWR��FRPR�PRYLPHQWR�GR�WHPSR��(��DVVLP�HQWHQGLGR��R�FRQFHLWR�GH�PHPyULD��HPWRGD�VXD�FRPSOH[LGDGH��p�WDPEpP�XPD�IDFXOGDGH�GR�HVStULWR��EDVH�GH�WRGD�D�FULDomR��(�FRPR�WDO��p�XPD�LQYHQomR�GR�VHU�KXPDQR��,VVR�VLJQLILFD�DEROLU�DV�GHILQLo}HV�TXH�ID]HP�GDPHPyULD� PHUD� UHSHWLomR� GH� DFRQWHFLPHQWRV� SDVVDGRV�� 1HVVH� VHQWLGR�� DV� LQIRUPDo}HVUHWLGDV�� TXH� SDVVDUDP� SHOR� ILOWUR� LQGLYLGXDO� �TXH� p� WDPEpP� VRFLDO�� VmR� RUJDQL]DGDV� HUHFULDGDV�QR�SUHVHQWH��GHQWUR�GH�XP�SURFHVVR�GLQkPLFR�



���

$OJXQV�SUHVVXSRVWRV� VREUH�D�QDWXUH]D�GR� IXQFLRQDPHQWR�GR�FpUHEUR�KXPDQR�YrPVHQGR� FRQWHVWDGRV� H� DEDODGRV� SRU� DOJXPDV� SHVTXLVDV� QR� FDPSR� GD� QHXURILVLRORJLD�'HULYDGRV� GR� SHQVDPHQWR� FLHQWtILFR� GR� VpFXOR� ;,;�� WDLV� SUHVVXSRVWRV� GL]HP� UHVSHLWRGLUHWDPHQWH� DRV� PHFDQLVPRV� GD� PHPyULD�� HP� VXDV� IXQo}HV� GH� OHPEUDU� �DQDPQHVH�UHFRQKHFHU��UHFRUGDU��UHPHPRUDU��H�HVTXHFHU� �LQFDSDFLGDGH�GH�UHFRUGDU��YRQWDGH�GH�QmROHPEUDU�� GLILFXOGDGH� GH� UHFXSHUDomR� GH� LQIRUPDomR� ³DUPD]HQDGD´� QD� PHPyULD�� RX� GHLPSUHVV}HV�VHQVtYHLV�TXH�DIHWDUDP�D�VHQVLELOLGDGH��FRQVWLWXLQGR�D�SHUFHSomR��
6HJXQGR� 5RVHQILHOG� ����� Ki� DWp� SRXFR� WHPSR� QmR� VH� TXHVWLRQDYD� D� LGpLD� GDH[LVWrQFLD� GH OHPEUDQoDV� SHUPDQHQWHV�� LPDJHQV� LPSUHVVDV� H� DUPD]HQDGDV� HP� QRVVRFpUHEUR�� UHVSRQViYHLV� SHOR� �UH�FRQKHFLPHQWR� GH� IDWRV�� SHVVRDV�� OXJDUHV�� HQILP�� GH� WRGRQRVVR�FRQKHFLPHQWR�GR�H�VREUH�R�PXQGR�TXH�QRV�FLUFXQGD�H�GR�TXDO�VRPRV�SDUWH�
6HJXQGR� HVVDV� WHRULDV�� SUHFRQL]DGDV� SRU� 3DXO� %URFD� �������� &KDUFRW� H� RXWURV�� RFpUHEUR� VHULD� FRPR� TXH� XP� UHVHUYDWyULR H� FRQILJXUDULD� ³XP� FRQMXQWR� GH� UHJL}HVIXQFLRQDLV� DOWDPHQWH� HVSHFLDOL]DGDV�� TXH� FRQWURODYDP�� SRU� H[HPSOR�� D� IDOD�� RVPRYLPHQWRV�H�D�YLVmR�´�'H�DFRUGR�FRP�HVVH�HQWHQGLPHQWR��D�PHPyULD�VH�VXEGLYLGLULD�HPVXEXQLGDGHV�RX�FHQWURV�HVSHFLDOL]DGRV��UHVSRQViYHLV�SRU� LPDJHQV�HVSHFtILFDV�� WDLV�FRPRDV�LPDJHQV�YLVXDLV�H�DXGLWLYDV�GDV�SDODYUDV�(VVD�GRXWULQD�GD�ORFDOL]DomR�GDV�IXQo}HV FHUHEUDLV��VREUH�D�TXDO�HVWmR�DVVHQWDGDVDV�EDVHV�GD�PRGHUQD�QHXURORJLD��VHJXQGR�5RVHQIHOG��YHP�VHQGR�TXHVWLRQDGD�DWXDOPHQWHSRU�*HUDOG�(GHOPDQ�� GR� ,QVWLWXWR� GH�1HXURFLrQFLDV� GD�8QLYHUVLGDGH� GH�5RFNIHOOHU�� HP1RYD�<RUN��SDUD�TXHP�R�FpUHEUR�p�XPD�SRWrQFLD�FULDGRUD�H�DV�OHPEUDQoDV�GR�SDVVDGR�VmRUHFULDo}HV�� TXH� GHSHQGHP� GH� GLIHUHQWHV� IDWRUHV�� WDLV� FRPR� D� HPRomR�� R� FRQWH[WR� H� DKLVWyULD��$�PHPyULD�SRGH�HQWmR�VHU�YLVWD�FRPR�SURFHVVR��R�TXH�FRQVWLWXL�XPD�LQRYDomR�$� WHRULD� GH� (GHOPDQ� YHP� D� URPSHU� UDGLFDOPHQWH� FRP� R� SHQVDPHQWR� YLJHQWH�DEULQGR� QRYDV� YLDV� GH� SHVTXLVD� HP� YiULDV� iUHDV� GR� FRQKHFLPHQWR�� HVSHFLDOPHQWH� DSVLFRORJLD��DV�QHXURFLrQFLDV�H�D� LQWHOLJrQFLD�DUWLILFLDO��1HVWH�PRPHQWR��D�FLrQFLD�SDUHFH

��� 526(1),(/'��,� $�LQYHQomR�GD�PHPyULD��XPD�QRYD�YLVmR�GR�FpUHEUR ��5LR�GH�-DQHLUR��1RYD�)URQWHLUD�������3��
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DSUR[LPDU�VH��GDV�LGpLDV�Ki�ORQJR�WHPSR�SUHFRQL]DGDV�QD�ILORVRILD�SRU�+HQUL�%HUJVRQ�H�QD�3VLFRORJLD�SRU�6LJPXQG�)UHXG�
%HUJVRQ� DILUPDYD� TXH� R� SUREOHPD� GD� ORFDOL]DomR� FHUHEUDO� GD� PHPyULD� FRQFHUQHDSHQDV�j�PHPyULD�GDV�SDODYUDV��HP�HVSHFLDO�jV�DIDVLDV��SRLV�³R�SDSHO�GR�FpUHEUR�VHULD�RGH�HVFROKHU�D� WRGR�PRPHQWR��HQWUH� OHPEUDQoDV�� DTXHODV�TXH�SRGHULDP�PHOKRU� DFODUDU� DDomR�FRPHoDGD��H�H[FOXLU�DV�RXWUDV�� ������ >$� OHPEUDQoD@� VH�FRQVHUYD�SRU� VL�PHVPD���´���(P�RXWUR�WUDEDOKR��FLWDGR�SRU�5RVHQIHOG�����7KH�FUHDWLYH�PLQG� GH�������%HUJVRQ�GL]LD��³1DV�GRHQoDV�TXH�FRUUHVSRQGHP�D�OHV}HV�ORFDLV�GR�FpUHEUR��LVWR�p��QDV�YiULDV�IRUPDV�GHDIDVLD��D�OHVmR�SVLFROyJLFD�FRQVLVWH�PHQRV�QXPD�DEROLomR�GDV�OHPEUDQoDV�GR�TXH�QXPDLQFDSDFLGDGH�GH�UHFRUGi�ODV �JULIR�QRVVR���8P�HVIRUoR��XPD�HPRomR��SRGH�VXELWDPHQWHWUD]HU� j� FRQVFLrQFLD� SDODYUDV� TXH� VH� VXSXQKD� GHILQLWLYDPHQWH� SHUGLGDV�� (VWHV� IDWRV�� DRODGR�GH�PXLWRV�RXWURV��XQHP�VH�SDUD�SURYDU�TXH��QHVVHV�FDVRV��D�IXQomR�GR�FpUHEUR�p�ID]HUXPD�VHOHomR�GR�SDVVDGR��UHGX]L�OR��VLPSOLILFi�OR�RX�XWLOL]i�OR��PDV�QmR�SUHVHUYi�OR�´
0DV�� VH� D� IXQomR� GR� FpUHEUR� IRVVH� VHOHFLRQDU� LQIRUPDo}HV�� ³R� FRQWH[WR� VHULDLUUHOHYDQWH�SDUD�D�SHUFHSomR��$�LPSRUWkQFLD�GR�FRQWH[WR�QR�UHFRQKHFLPHQWR�PRVWUD�TXH�DQDWXUH]D�GD� LQIRUPDomR�TXH�p�~WLO�SDUD�R�FpUHEUR�QmR�p�SUHGHWHUPLQDGD�´�6HJXQGR�HVVHHQWHQGLPHQWR�GH�5RVHQILHOG��FDEH�DR�FpUHEUR�FDWHJRUL]DU�RV�HVWtPXORV��GH�DFRUGR�FRP��DVFRPELQDo}HV� GH� HVWtPXORV� UHOHYDQWHV�� TXH� RUJDQL]DP� H� RUGHQDP� DV� LQIRUPDo}HVSHUFHELGDV� QR� DPELHQWH�� 2UD�� FDWHJRUL]DU�� FRPELQDU� H� RUGHQDU� VmR� DWLYLGDGHV� TXHUHTXHUHP�VHOHomR�e� LPSRUWDQWH� DVVLQDODU� TXH� DV� LGpLDV� GH�%HUJVRQ�� VREUH� D� IXQomR� GR� FpUHEUR�� VmRDLQGD�YiOLGDV��3DUD�HOH��³p�D�IDFXOGDGH�GH�HYRFDomR�TXH�p�GLPLQXtGD��HP�VXD�YLWDOLGDGH´�FDUDFWHUL]DQGR�XPD�PDLRU�RX�PHQRU�GLILFXOGDGH�GH�FRORFDU�HP�FRQWDWR� OHPEUDQoDV�FRPVLWXDo}HV�SUHVHQWHV�� ³e� R�PHFDQLVPR�GHVVH� FRQWDWR� TXH� GHYHULD� VHU� HVWXGDGR�� D� ILP� GH

��� %(5*621��+��2�SHQVDPHQWR�H�R�PRYHQWH��,Q��2V�3HQVDGRUHV��Y��;;;9,,,��S���������� 526(1),(/'��,��2S��FLW���S���
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YHULILFDU�VH�R�SDSHO�GR�FpUHEUR�QmR�VHULD�R�GH�DVVHJXUDU�VHX�IXQFLRQDPHQWR��DR�LQYpV�GHDSULVLRQDU�DV�SUySULDV�OHPEUDQoDV�HP�VXDV�FpOXODV´����
)UHXG�� SRU� VXD� YH]�� HQWHQGLD� D� PHPyULD� FRPR� ³XP� UHJLVWUR� SHUPDQHQWH� GHDFRQWHFLPHQWRV� SDVVDGRV´�� TXH� QmR� VH� FRQIXQGH� FRP� RV� PHFDQLVPRV� GR� FpUHEUR³HQFDUUHJDGRV�GH�GDU�VHQWLGR�DR�PXQGR�TXH�QRV�FHUFD�´�$�OLEHUDomR�GDV�OHPEUDQoDV�QmRVH� GDULD� GH� IRUPD� SHUPDQHQWH�� WHQGR� HP� YLVWD� DV� PXGDQoDV� TXH� RFRUUHP� QD� YLGDFRWLGLDQD��TXDQGR�RV� DIHWRV�� DV� HPRo}HV�XP�GLD� DVVRFLDGDV� jV� LPSUHVV}HV� LQIDQWLV�� QmRSRGHP�PDLV� VHU�YLYHQFLDGDV�� VHQmR�QR�SODQR�GRV� VRQKRV�� VRE� D� IRUPD�GH� UHHODERUDomR�'Dt�SDUHFHU�TXH�HVTXHFHPRV�DV�H[SHULrQFLDV�SDVVDGDV������)UHXG�DFUHGLWDYD�QD�H[LVWrQFLDGH�OHPEUDQoDV�SHUPDQHQWHV�TXH��QR�HQWDQWR��VHULDP�SDUD�HOH�IUDJPHQWDGDV�H�LPSHUIHLWDV�DOWHUDQGR� SRU� LVVR� D� QRVVD� SHUFHSomR�� (OH� LQFOXLX� HP� VXD� WHRULD� RV� PHFDQLVPRV� TXHSRGHULDP�H[SOLFDU�GH�TXH� IRUPD�DV� OHPEUDQoDV�SHUPDQHQWHV��GLVWRUFLGDV�H� LQFRPSOHWDV�DIHWDP� QRVVD� YLVmR� GH� PXQGR�� ³D� UHSUHVVmR�� DV� PHPyULDV� HQFREULGRUDV�� R� FRQWH~GRODWHQWH�GR�VRQKR��R�UHWRUQR�GR�UHSULPLGR�´���$V�FRQWULEXLo}HV�GH�)UHXG�SDUD�HVVD�WHRULD��RUD�HP�GLVFXVVmR��GL]HP�UHVSHLWR�j�VXDGHFODUDomR�VREUH�D� LQH[DWLGmR�GDV� OHPEUDQoDV��EHP�FRPR�j�QHFHVVLGDGH�GD�HPRomR��GRFRQWH[WR� H� GD� KLVWyULD� QD� FULDomR� GDV� OHPEUDQoDV� H� QD� UHPHPRUDomR�� 1HVVH� VHQWLGR�5RVHQILHOG�DILUPD�TXH�³DV�UHFRUGDo}HV�VHP�DIHWR�QmR�VmR�UHFRUGDo}HV�������H�>DV�HPRo}HV@VmR�HVVHQFLDLV�SDUD�FULDU�XPD�PHPyULD´�H�SDUD�FDWHJRUL]DU�DV�OHPEUDQoDV��$�DWLYLGDGH�GRVLVWHPD� OtPELFR� �UHVSRQViYHO� SHODV� HPRo}HV�� p� IXQGDPHQWDO� SDUD� DV� VHQVDo}HV� GHSHUFHSomR�H�SDUD� D� UHPHPRUDomR��PDV�QmR�p� VXILFLHQWH��3DUD�TXH� IUDJPHQWRV �)UHXG�� HIODVKEDFNV�PQHP{QLFRV �3HQILHOG��VH�RUJDQL]HP�FRPR�OHPEUDQoDV��p�SUHFLVR�DLQGD�XPDFRQVWUXomR� GH� LGpLDV� H� SHQVDPHQWRV�� TXH� VH� GmR� QR� PRPHQWR� HP� TXH� RV� HVWtPXORVH[WHULRUHV� �FRQWH[WR�� DWXDP�� $TXLOR� TXH� FKDPDPRV� OHPEUDQoDV� VHULDP�� QD� UHDOLGDGH�UHHODERUDo}HV��UHFULDo}HV��UHRUGHQDPHQWR�GH�LQIRUPDo}HV�PHPyULDV�

��� %(5*621��+�0DWpULD�H�PHPyULD��HQVDLR�VREUH�D�UHODomR�GR�FRUSR�FRP�R�HVStULWR��6mR�3DXOR�0DUWLQV�)RQWHV��������S����������1HVWD�REUD��Mi�FHQWHQiULD��%HUJVRQ�DILUPD��HP�YiULRV�PRPHQWRV�VXD�FUtWLFD�j�WHRULD�GD�ORFDOL]DomR�GD�PHPyULD�QR�FpUHEUR��(P�UHODomR�j�WHRULD�GH�(GHOPDQ��QRHQWDQWR��H[LVWHP�DOJXPDV�GLIHUHQoDV��GH�FDUiWHU�ILVLROyJLFR��TXH�QmR�VmR�DERUGDGDV�DTXL�SRUTXHIRJHP�DRV�LQWHUHVVHV�GHVWD�SHVTXLVD���� 526(1),(/'��,��2S��FLW���S��������� ,ELG���S�����
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$�FUHQoD�QD�H[LVWrQFLD�GH�LQIRUPDo}HV�TXH�VH�RUJDQL]DP�HP�FHQWURV�PQHP{QLFRVORFDOL]DGRV� QR� FpUHEUR�� QD� IRUPD� GH� FDWHJRUL]Do}HV� SHUPDQHQWHV�� TXH� SRGHULDP� DTXDOTXHU� WHPSR� VHU� UHFXSHUDGDV� j� FRQVFLrQFLD�� OHYRX� SHVTXLVDGRUHV� GD� iUHD� GHLQWHOLJrQFLD� DUWLILFLDO�� QD� GpFDGD� GH� ���� D� ID]HUHP� VLPXODo}HV�� QR� VHQWLGR� GH� REWHUHPLQGtFLRV� VREUH� RV� PRGRV� SHORV� TXDLV� R� FpUHEUR� DWLQJH� REMHWLYRV�� 7DO� FRPR� PXLWRVQHXURORJLVWDV�GR�VpFXOR�SDVVDGR��DFUHGLWDYDP�WDPEpP�QD�H[LVWrQFLD�GH� LPDJHQV� IL[DV�HSHUPDQHQWHV�DUPD]HQDGDV�QR�FpUHEUR�$�WHRULD�GR�GDUZLQLVPR�QHXUDO ��� ��GHVHQYROYLGD�SRU�(GHOPDQ��YHP�LQGLFDU�TXH�RVHVWtPXORV�QmR�VmR�JUDYDGRV�QR�FpUHEUR��PDV�UHVXOWDP�GH�XPD�DWLYLGDGH�FHUHEUDO��TXH�QmRQHFHVVLWD� GH� LPDJHQV� IL[DV� DUPD]HQDGDV� QR� SDVVDGR�� PDV� GH� SURFHGLPHQWRV TXH� QRVSHUPLWDP�DUWLFXODU�H[SHULrQFLDV�SDVVDGDV�FRP�SHQVDPHQWRV�H� LGpLDV�QR� WHPSR�SUHVHQWH�TXH�GHYHP�FRQWHPSODU�R�QRYR��R�PRYLPHQWR��R�DFDVR��1mR�Ki�PHPyULD�VHP�R�SUHVHQWH�$�SHVTXLVD�GH�(GHOPDQ��TXH�HP������ UHFHEHX�R�3UrPLR�1REHO� �MXQWDPHQWH�FRP5RGQH\�3RUWHU��SRU� VXDV�SHVTXLVDV� HP� LPXQRORJLD�� � DSRQWD� SDUD� DOJXQV� SUREOHPDV� TXHSUHFLVDP�VHU� UHYLVWRV� j� OX]�GH� VXD� WHRULD�GR�GDUZLQLVPR�QHXUDO��6H�PHPyULD� p� FULDomR�FRQIRUPH� %HUJVRQ� Mi� DVVLQDODYD� QR� VpFXOR� SDVVDGR�� VH� QmR� H[LVWHP� OHPEUDQoDVYHUGDGHLUDV�� R� SDSHO� GR� WHVWHPXQKR� GHYH� WDPEpP� VHU� UHYLVWR�� VHMD� QR� kPELWR� GDLQVWLWXLomR� MXGLFLiULD�� VHMD� QD� SHVTXLVD� KLVWyULFD� �HVSHFLDOPHQWH� QD� FKDPDGD� KLVWyULD� GRWHPSR�SUHVHQWH��TXH�XWLOL]D�D�PHWRGRORJLD�GH�KLVWyULD�RUDO���2XWUR�SRQWR�GH�IXQGDPHQWDOLPSRUWkQFLD�SDUD�HVWD�SHVTXLVD�p�R�WHPD�GR�HVTXHFLPHQWR�H�GD�OHPEUDQoD��TXH�WUDWDUHPRVD�VHJXLU�

��� $ WHRULD�GR�GDUZLQLVPR�QHXUDO p�UHODWDGD�SRU�5RVHQILHOG��RS��FLW����DVVLP�FRPR�DOJXPDV�RXWUDV�WHRULDV�TXHHVFODUHFHP�DV�LGpLDV�GHVHQYROYLGDV�SHOR�DXWRU�� (GHOPDQ�DILUPD�TXH�RV�SULQFtSLRV� GDUZLQLVWDV�GD�VHOHomRVmR�IXQGDPHQWDLV�SDUD�H[SOLFDU�R�SURFHVVR�GH� FDWHJRUL]DomR�SHUFHSWLYD��GHVHQYROYLGR�SHOR�FpUHEUR��TXHVHULD�D�EDVH�GD�PHPyULD�H�GR�UHFRQKHFLPHQWR��*UXSRV�GH�QHXU{QLRV���FpOXODV�FHUHEUDLV���VmR�VHOHFLRQDGRVH�RUJDQL]DP�VH�HP�HVWUDWRV��PDSDV� QHXURQDLV�TXH�LQWHUDJHP�HQWUH�VL��FULDQGR�FDWHJRULDV��2V�HVWtPXORVDPELHQWDLV�VmR�UHVSRQGLGRV�GH�GLIHUHQWHV�PDQHLUDV�SHORV�JUXSRV� QHXURQDLV��LQGLFDQGR�TXH�D�PHVPDLQIRUPDomR�SURGX]�HIHLWRV�GLIHUHQFLDGRV��PDLRU�RX�PHQRU�DWLYLGDGH��IRUWDOHFHQGR�RX�HQIUDTXHFHQGR�DVOLJDo}HV�VLQiSWLFDV��SRQWR�GH�FRQWDWR�HQWUH�GXDV�FpOXODV�QHUYRVDV���e�R�FpUHEUR�TXH�HIHWXD�D�RUJDQL]DomRGRV�PDSDV��FRQMXQWRV�GH�JUXSRV� QHXURQDLV�GR�FpUHEUR���$V�LQIRUPDo}HV�VmR�FDWHJRUL]DGDV�HUHFDWHJRUL]DGDV�GH�DFRUGR�FRP�R�FRQWH[WR��RV�DIHWRV�H�DV�SHUFHSo}HV��/LPLWDPR�QRV�D�UHWLUDU�GHVVD�REUDDV�QRo}HV�TXH�SRGHULDP�VXEVLGLDU�QRVVD�WHVH��VHP�RV GHWDOKHV�TXH�IRUDP�RULJLQDOPHQWH�UHODWDGRV��3DUDPDLRUHV�HVFODUHFLPHQWRV��R�DXWRU�UHIHUHQFLD�XPD�H[WHQVD�ELEOLRJUDILD�QR�ILQDO�GR�OLYUR�



���

����2�HVTXHFLPHQWR�H�D�OHPEUDQoD
2� HVTXHFLPHQWR� p� FRQGLomR� GH� SRVVLELOLGDGH� GD� OHPEUDQoD� H� D� RXWUD� IDFH� GDPHPyULD��'LWR�GH�RXWUD�PDQHLUD��D�PHPyULD�HP�IXQFLRQDPHQWR�SUHFLVD�WDQWR�GD�SRWrQFLDGD� OHPEUDQoD�� TXDQWR� GD� SRWrQFLD� GR� HVTXHFLPHQWR�� TXH� VmR� DV� GXDV� IDFHV� GD� PHVPDPRHGD��RX�GRLV�PRPHQWRV�GH�XP�~QLFR�H�PHVPR�PRYLPHQWR��0DV��VHUi�PHVPR�SRVVtYHOR�HVTXHFLPHQWR"�6H�p�YHUGDGH�TXH�R�KRPHP�UHFHEH��SURGX]�H�WURFD�LQIRUPDo}HV�GXUDQWHD� YLGD�� H� TXH� GHWpP� XPD�PHPyULD�� HP� IRUPDomR�� GHVGH� D� YLGD� LQWUD�XWHULQD�� GLYHUVDVIRUPDV�GH�UHWHQomR�GH�LQIRUPDo}HV�VH�DFXPXODP�QR�VHX�SURFHVVR�GH�DSUHQGL]DJHP�
2�KRPHP�p�IHLWR�GH�PHPyULDV��$R�QDVFHU�Mi�WUD]�LQIRUPDo}HV�JHQpWLFDV�FRGLILFDGDVHP� VXD� SUySULD� HVWUXWXUD� FHOXODU� H� FRUSyUHD�� 2� FRUSR� WHP� PHPyULD�� 1mR� DSHQDV� QRVHQWLGR�JHQpWLFR��PDV�WDPEpP�VRFLDO��LQVWLWXFLRQDO��$V�LQIRUPDo}HV�VHOHFLRQDGDV��UHWLGDVH� YLYHQFLDGDV�� GHVGH� D� PDLV� WHQUD� LGDGH�� VmR� LPSUHVVDV� HP� QRVVD� FRQVFLrQFLD�� XPDHVSpFLH� GH� ³DUTXLYR´� H[LVWHQFLDO� H� LQGLYLGXDO�� PXLWR� HPERUD� HVVD� FRQVWUXomR� VHMD� XPSURFHVVR�GLQkPLFR��FROHWLYR��VRFLDO�
3RU� PXLWR� TXH� SDUHoD� KDYHU� HVTXHFLPHQWR�� R� TXH� Ki� p� D� UHFXSHUDomR� GHGHWHUPLQDGDV�LQIRUPDo}HV�UHJLVWUDGDV��HP�GHWULPHQWR�GH�RXWUDV�TXH�QmR�IRUDP�UHWLGDV�RX�VH�UHWLGDV��GHL[DP�GH�VHU�WUD]LGDV�DR�WHPSR�SUHVHQWH��)DOKDV�QR�SURFHVVR�GH�UHFXSHUDomRGH� LQIRUPDo}HV�PHPyULDV�� SURFHVVR� HVVH� GH� QDWXUH]D� VHOHWLYD�� QmR� VLJQLILFDPHVTXHFLPHQWR�
³(VTXHFLPHQWR´� WHPSRUiULR�� FRPR� IDOKD� QR� SURFHVVR� PQrPLFR�� QmR� SRGH� VHUFRQIXQGLGR� FRP� DSDJDPHQWR�� H[FOXVmR�� (QWHQGHPRV� TXH�� VH� Ki� LQIRUPDomR� UHJLVWUDGD�LPSUHVVmR�FRQWUDtGD��Ki�OHPEUDQoD�SRWHQFLDOPHQWH�UHFXSHUiYHO��PHVPR�TXH�VRE�R�PDQWRGR� HVTXHFLPHQWR� WHPSRUiULR�� 1D� UHDOLGDGH�� HP� QRVVD� VRFLHGDGH� R� HVTXHFLPHQWR� pDSRQWDGR�FRPR�SDWRORJLD��VHQGR� LQ~PHUDV�DV�FDWHJRULDV�TXH�D�HOH�VH�DVVRFLDP�H�TXH� VH



���

HQFRQWUDP�DPSODPHQWH�UHJLVWUDGDV�QD�OLWHUDWXUD�HVSHFLDOL]DGD�����(QWHQGHPRV��DLQGD��TXHDTXLOR� TXH� VH� FRQYHQFLRQRX� FKDPDU� GH� ³HVTXHFLPHQWR´�� GRHQoD� GD� PHPyULD�� p�� QDUHDOLGDGH�� SHUGD� WHPSRUiULD� RX� GHILQLWLYD� GH� SURFHGLPHQWRV� HVSHFtILFRV� j� WpFQLFD� GHUHFXSHUDU�LQIRUPDo}HV�FDWHJRUL]DGDV�SHORV�LQGLYtGXRV�
3RU�RXWUR� ODGR�� TXDQGR� VH� GL]� TXH� R� HVTXHFLPHQWR� p� VDXGiYHO�� SRLV� QRV� ID]� FULDUQRYRV�YDORUHV� H� FRPSRUWDPHQWRV�� QRYDV� LQVWLWXLo}HV� H� DFRQWHFLPHQWRV�� R�TXH� VH�TXHU� pDSRQWDU� SDUD� D� SRVVLELOLGDGH� GH� SULYLOHJLDU� RXWUDV� LQIRUPDo}HV�� GLYHUVDV� GDTXHODV� MiH[LVWHQWHV� H� TXH�� SRU� VHX� FDUiWHU� IRUPDOL]DGRU� H� HVWUDWLILFDQWH� QmR� QRV� SHUPLWHP� GDUSDVVDJHP� j� FULDomR��1mR� SRGHPRV� GHL[DU� GH� UHJLVWUDU� TXH� D� LQIRUPDomR� WHP� XPD� IDFHGXSOD��SRLV�DR�PHVPR�WHPSR�TXH�IRUPD�H�LQVWLWXL��FRQWpP�LQIRUPDomR�H�WUD]�HP�JHUPH�RLQVWLWXtGR��7HQGR�VRIULGR�D�DomR�GR�WHPSR�DJRUD�Mi�p�PHPyULD�
1D�UHDOLGDGH��HVTXHFHPRV��VH�TXHUHPRV�HVTXHFHU��1R�HQWDQWR��D�TXDOTXHU�PRPHQWR�TXDQGR� D� YRQWDGH� GH� OHPEUDU� QRV� DWUDYHVVDU� R� SHQVDPHQWR�� TXDQGR� Ki� YRQWDGH� GHUHFRQVWUXLU�R�SDVVDGR���VRPRV�LPSHOLGRV�D�ODQoDU�PmR�GRV�PHFDQLVPRV�TXH�GmR�VXSRUWH�jPHPyULD�H�YDPRV�EXVFDU�DV� OHPEUDQoDV�RQGH�TXHU�TXH�HVWHMDP��VHMD�QD�FRQVFLrQFLD��QRLQFRQVFLHQWH��QRV�PDWHULDLV�GD�PHPyULD���RV�GRFXPHQWRV��ODWX�VHQVX���DUTXLYRV��UHODWRV�GHRXWUDV� SHVVRDV� TXH� WHQKDP� SDUWLOKDGR� H[SHULrQFLDV� FRPXQV��1mR� UHSHWLU� R� SDVVDGR�� WDOTXDO�XP�GLD� VH� DSUHVHQWRX� j�QRVVD� FRQVFLrQFLD�� p� WDPEpP�XPD� HVFROKD� TXH� SDVVD� SHORHQWHQGLPHQWR��1mR�HVTXHFHPRV�VHQmR�DTXLOR�TXH�TXHUHPRV�DIDVWDU�GH�QRVVD�H[SHULrQFLDSUHVHQWH�

��� $V�SDWRORJLDV�GD�PHPyULD��FRPR�WDLV�LQGLFDGDV�HP�YDVWD�ELEOLRJUDILD��QmR�VHUmR�DERUGDGDV�QHVWDSHVTXLVD��3UHIHULPRV�HQWHQGHU�FRPR SHUGD�GH�SRWrQFLD�R�TXH�VH�FRQYHQFLRQRX�FKDPDU�GHSDWRORJLD��(VVD�GHVSRWHQFLDOL]DomR�VXUJH��QD�PDLRULD�GDV�YH]HV��FRP�D�LGDGH�RX�FRP�OHV}HV�FHUHEUDLVTXH�DIHWDP�QmR�DV�OHPEUDQoDV�ORFDOL]DGDV�HP�WDO�RX�TXDO�iUHD��PDV�RV�PHFDQLVPRV�H�RVSURFHGLPHQWRV�PQrPLFRV�



���

(QWUHWDQWR��VH�PXLWDV�YH]HV�HVTXHFHPRV�GH�HVTXHFHU��p�SRUTXH�DV�LQIRUPDo}HV�TXHLQYDGLUDP�H�DIHWDUDP�D�QRVVD�FRQVFLrQFLD�H�QRVVR�XQLYHUVR�PHQWDO�HVWmR�UHYHUEHUDQGR�HUHIOHWLQGR� �QR� VHQWLGR� yWLFR� GR� WHUPR�� PDUFDV� H[WUHPDPHQWH� SUHJQDQWHV�� PXLWDV� YH]HVWUDXPDWL]DQWHV�� e� R� FDVR�� SRU� H[HPSOR�� GH� H[SHULrQFLDV� GH� YLGD� DWUDYHVVDGDV� SHOD� GRUSURIXQGD�� SHOR� LQWROHUiYHO�� SHOR� LQRPLQiYHO�� ([SHULrQFLDV� GH� SHUGD� VmR� PXLWDV� YH]HVDFRPSDQKDGDV� GH� FULVHV� FDUDFWHUL]DGDV� SHOD� SUHVHQoD� DFHQWXDGD� GH� GHWHUPLQDGDVOHPEUDQoDV�� TXH� WHQGHP� D� FRQMXUDU� DV� RXWUDV� SRVVLELOLGDGHV� GH� YLGD� jV� LQVWkQFLDV� GR³HVTXHFLPHQWR´��6LWXDo}HV�YLYLGDV�FRPR�DPHDoDGRUDV�j�QRVVD�LQWHJULGDGH�ItVLFD��PHQWDO�LQWHOHFWXDO��H[LVWHQFLDO��HQILP��&LFDWUL]HV�
e�WDPEpP�R�FDVR�GDV�SDVVDJHQV�H�GRV�DFRQWHFLPHQWRV��GDV�VHQVDo}HV�YLYLGDV�FRPRFULDGRUDV� GH� UHDOLGDGH�� TXH� QRV� GHL[DP� EDQKDGRV� SHOD� DOHJULD� H� SHOD� VHQVDomR� GH� TXHYLYHU�p�XP�SURFHVVR�GH�UHDOL]DomR��4XDLV�VHULDP�HVVDV�H[SHULrQFLDV��GLJDPRV�SRVLWLYDV�HQHJDWLYDV"� ,PSRVVtYHO� GHVFUHYr�ODV�� SRLV�� FDGD� XP� VHQWH� D� YLGD� j� VXD� SUySULD�PDQHLUD�FRP�RV�YDORUHV�TXH�HVWDEHOHFH�RX�TXH�LQFRUSRUD GD�H[SHULrQFLD�VRFLDO�
(QWHQGHPRV�� DVVLP�� TXH� R� FRUDomR� QXQFD� HVTXHFH�� $SHQDV� GHL[D� GH� UHFXSHUDULQIRUPDo}HV� TXH� VmR� VXEVWLWXtGDV� SRU� RXWUDV�� 1R�PRPHQWR� HP� TXH� R� TXHUHU� DFLRQD� RVPHFDQLVPRV� TXH� QRV� SHUPLWHP� OHPEUDU�� Ki� R� UHWRUQR� GR� YLYLGR�� GR� SHQVDGR�� GRLPDJLQDGR�� GR� IDODGR�� GR� YLVWR�� GR� VHQWLGR�� GR� H[SHULPHQWDGR�� ,Q~WLO� HVSHUDU� TXH� DVOHPEUDQoDV�TXH� DIORUDP�QR�SUHVHQWH� VHMDP�FySLDV� ILpLV� GH� UHDOLGDGHV� YLYLGDV� QR� WHPSRTXH� SDVVRX�� 1RVVDV� OHPEUDQoDV� GR� SDVVDGR� VmR� UHFULDGDV� QR� LQVWDQWH� SUHVHQWH�� FRP� RDFHUYR��� TXH�GHWHPRV�QR�PRPHQWR�GD� UHFXSHUDomR� GHVVDV� LQIRUPDo}HV�� (�� QHVVH� QRYRSUHVHQWH��Mi�QmR�VRPRV�RV�PHVPRV��D�UHDOLGDGH�WDPEpP�Mi�VH�DSUHVHQWD�GH�IRUPD�GLYHUVD�H� DTXHOHV� TXH� QRV� URGHLDP�� FDVR� WHQKDP� SDUWLOKDGR� FRQRVFR� GHVVDV� H[SHULrQFLDV� TXHTXHUHPRV�UHYLYHU��VmR�WDPEpP�LQGLYtGXRV�HP�WUDQVIRUPDomR�

��� $FHUYR��QR�FDVR��p�HQWHQGLGR�QmR�DSHQDV�FRPR�XP�FRQMXQWR�GH�H[SHULrQFLDV�YLYLGDV�RX�LPDJLQDGDV�LQFOXLQGR�QRVVD�OHLWXUD�GH�PXQGR��PDV�HVSHFLDOPHQWH�RV�SURFHGLPHQWRV�RSHUDWyULRV�XWLOL]DGRV�HUHXWLOL]DGRV�QRV�DJHQFLDPHQWRV�FRWLGLDQRV�



���

1R� FRWLGLDQR� H[SHULPHQWDPRV� R� GHYLU� FRPR� HVFROKD�� JXDUGDGDV� DV� GLIHUHQoDVLQGLYLGXDLV��0DV��UHSHWLU�R�SDVVDGR��YLYHU�DSULVLRQDGR�D�KiELWRV�VHFXODUHV�H�DWp�PLOHQDUHVWDPEpP�p�XPD�HVFROKD��8PD�HVFROKD�TXH�VH�Gi�HP�IXQomR�GRV�YDORUHV�TXH�VmR�DILUPDGRVH�QHJDGRV�QR�GHFRUUHU�GD�H[LVWrQFLD��(YLGHQWHPHQWH��QHVVH�SURFHVVR�GH�DJHQFLDPHQWR�GHHQXQFLDomR�FROHWLYD�DV LQVWLWXLo}HV�GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO��SRLV�FRQVWLWXHPXPD� HVSpFLH� GH� FLPHQWR� VRFLDO�� FRPR� XPD� WHQGrQFLD� D� ODERUDU� SHOD� FRQWLQXLGDGH� GRVYDORUHV�Mi�LQVWLWXtGRV�
4XDQGR�1LHW]VFKH� QRV� IDOD� TXH� p� SUHFLVR� D� DUWH� SDUD� QmR� VH� PRUUHU� GD� YHUGDGH�SDUHFH�TXH�HVWi�LQGLFDQGR�XP�FDPLQKR�SRVVtYHO�SDUD�D�FULDomR�GH�QRYDV�LQIRUPDo}HV��IRUDGRV� GRPtQLRV� GR� LQVWLWXtGR� TXH�� OHYDGR� jV� ~OWLPDV� FRQVHT�rQFLDV�� QRV� LPSHGH� GHWUDQVIRUPDU�D�YLGD�HP�WRGD�D�VXD�SRWHQFLDOLGDGH��3DUD�HOH��D�YRQWDGH�GH�YHUGDGH�FRQGX]�DVRFLHGDGH�j�UHSHWLomR�GH�YDORUHV�SDVVDGRV��DSULVLRQDQGR�RV�LQGLYtGXRV�DR�Mi�VHQWLGR�H�MiYLYLGR��j�YLQJDQoD�GH�JUXSRV�FRQWUD�JUXSRV��HWF�
2�TXH�OHYD�DR��UHV�VHQWLPHQWR�H�j�Pi�FRQVFLrQFLD��DSRQWDGRV�SRU�1LHW]VFKH�FRPRDV�GRHQoDV�GD�KXPDQLGDGH��SDUHFH� WUDWDU�VH�GH�XPD� UHSHWLomR�TXH� VH� ID]�SHOD�PHPyULD�5HSHWLomR� GR� PHVPR�� (WHUQR� UHWRUQR� GR� PHVPR�� 1mR� PRUUHU� GD� ³YHUGDGH´� p� HQWmRWUDQVPXWDomR� GH� YDORUHV� H� QmR� HVTXHFLPHQWR�� 6H�� SDUD� D� SURGXomR� GR� QRYR�� p� SUHFLVRHVTXHFHU�R�TXH�SDVVRX��WUDWD�VH�GH�XP�³HVTXHFLPHQWR´��YROXQWiULR�H�SURGXWLYR��TXH�Vy�pFDSD]� GH� VH� GDU� SHOR� HQWHQGLPHQWR�� 6HULD� XP� HVTXHFLPHQWR� GR� VHU�� TXH� VH� Gi� QXPDWHQWDWLYD� FRQVWDQWH� GH� DXWR�LQYHQomR�� 7UDWD�VH� HQWmR� GH� GHYLU� RXWUR�� GH� GREUDU� D� VLPHVPR��FRPR�DXWR�SURGXomR��3DUD�WDQWR��p�QHFHVViULR�HVTXHFHU��2�SHUGmR��SRU�H[HPSOR�p�IUXWR�GR�TXHUHU��e�XPD�GHFLVmR�TXH�SDVVD�SRU�XPD�HVFROKD�



���

2�SUySULR�1LHW]VFKH�����HP�SHOR�PHQRV�XP�GH�VHXV�DIRULVPDV��GXYLGD�GD�IDFXOGDGHGH� HVTXHFHU�� ³7DOYH]� R� KRPHP� QmR� SRVVD� HVTXHFHU� QDGD�� $� RSHUDomR� GH� YHU� H� GHFRQKHFHU�p�FRPSOLFDGD�GHPDLV�SDUD�TXH�VHMD�SRVVtYHO�DSDJi�OD�GH�QRYR�LQWHLUDPHQWH��RXVHMD��WRGDV�DV�IRUPDV�TXH�IRUDP�SURGX]LGDV�XPD�YH]�SHOR�FpUHEUR�H�SHOR�VLVWHPD�QHUYRVRUHSHWLU�VH�mR��D�SDUWLU�GDt��PXLWDV�YH]HV��$�PHVPD�DWLYLGDGH�QHUYRVD�UHSURGX]�D�PHVPDLPDJHP´�
3DUD�DJLU�SUHFLVDPRV�OHPEUDU��PDV�WDPEpP�³HVTXHFHU´��1D�OLQKD�GH�DUJXPHQWDomRTXH�HVWDPRV�VHJXLQGR��VH�QmR�DJLUtDPRV�VHP�DV�OHPEUDQoDV���GHWHUPLQDGDV�OHPEUDQoDV��pFODUR���VHULD�WDPEpP�LPSRVVtYHO�TXDOTXHU�DomR�VHP�D�FDSDFLGDGH�GH�HVTXHFHU��(VWDUtDPRVSUHVRV� DR� DF~PXOR� GDV� H[SHULrQFLDV� SDVVDGDV�� YLYLGDV� RX� LPDJLQDGDV�� TXH� GH� WmRP~OWLSODV�QRV�LPRELOL]DULDP�HP�LQGHFLV}HV��3DUD�YLYHU�p�SUHFLVR�HVTXHFHU�H� OHPEUDU��RXVHMD�� VHOHFLRQDU� SHQVDPHQWRV�� Do}HV�� GHFLV}HV�� FRP� WRGR� R� DUVHQDO� GH� LQIRUPDo}HVDFXPXODGDV�QR�WHPSR��e�R�SUySULR�1LHW]VFKH��� TXH�YHP�LOXVWUDU�QRVVR�SHQVDPHQWR�

³4XHP�QmR� VH� LQVWDOD� QR� OLPLDU�GR� LQVWDQWH�� HVTXHFHQGR� WRGRV� RV� SDVVDGRV�TXHP�QmR�p�FDSD]�GH�PDQWHU�VH�VREUH�XP�SRQWR�FRPR�XPD�GHXVD�GH�YLWyULD��VHPYHUWLJHP�H�PHGR��QXQFD�VDEHUi�R�TXH�p�D�IHOLFLGDGH�H��SLRU�DLQGD��QXQFD�IDUi�QDGDTXH� WRUQH� RV� RXWURV� IHOL]HV�� 3HQVHP� R� H[HPSOR� H[WUHPR�� XP� KRPHP� TXH� QmRSRVVXtVVH��D�IRUoD�GH�HVTXHFHU��TXH�HVWLYHVVH�FRQGHQDGR�D�YHU�SRU�WRGD�SDUWH�XP�YLU�D�VHU��WDO�KRPHP�QmR�DFUHGLWD�PDLV�HP�VHX�SUySULR�VHU��QmR�DFUHGLWD�PDLV�HP�VL��YrWXGR� GHVPDQFKDU�VH� HP� SRQWRV� PyYHLV� H� VH� SHUGH� QHVVH� ULR� GR� YLU�D�VHU� �ILQDOPHQWH��FRPR�R�ERP�GLVFtSXOR�GH�+HUiFOLWR��PDO�RXVDUi�OHYDQWDU�R�GHGR��7RGRDJLU�UHTXHU�HVTXHFLPHQWR´�
(�� VH� OHYDUPRV� HVVD� WHVH� DR� QtYHO� LQVWLWXFLRQDO�� YHUHPRV� TXH� D� DQLVWLD p� R³HVTXHFLPHQWR´� GDV� Do}HV� TXH�� QXP� WHPSR� SDVVDGR�� TXDQGR� HUDP� SUHVHQWHV�� IRUDPFRQVLGHUDGDV�FRQWUiULDV�jV�OHLV�YLJHQWHV�QD�VRFLHGDGH�H��SRU�IRUoD�GR�WHPSR��VmR��UH�YLVWDVFRPR� SDVVtYHLV� GH� VHUHP� GHVFRQVLGHUDGDV�� $� DQLVWLD� p� R� ³HVTXHFLPHQWR´� RILFLDO� GHDFRQWHFLPHQWRV�SDVVDGRV��TXH�VH�LQVWLWXFLRQDOL]D�HP�IRUPD�GH�SHUGmR��,QVWLWXL�VH�XPD�SD]�SD[ URPDQD�� SRU� H[HPSOR�� SDUD� TXH�� ILQDOL]DGDV� DV� JXHUUDV�� UHYROXo}HV� H� FRQWHQGDV�� D

��� 1,(7=6&+(��)��2�/LYUR�GR�ILOyVRIR��3RUWR��5pV��>����@��S�������� 1,(7=6&+(��)��&RQVLGHUDo}HV�H[WHPSRUkQHDV��,Q��2V�3HQVDGRUHV��3����



���

VRFLHGDGH�SRVVD� UHFRPHoDU� HP�RXWUDV� EDVHV��0DV�� SHUJXQWDPRV�� R� IDWR� GH� WHU� KDYLGR� DDQLVWLD�VLJQLILFD�TXH�RV�IDWRV�REMHWR�GD�DQLVWLD�IRUDP�UHDOPHQWH�HVTXHFLGRV"�e�FRPR�VH�DVLQVWLWXLo}HV�GLVVHVVHP��DWUDYpV�GDV�GHFLV}HV�HVWDEHOHFLGDV��TXH�GHYHPRV�HVTXHFHU�R�TXHSDVVRX��SDUD�TXH�D�³KDUPRQLD´� VRFLDO� VH�HVWDEHOHoD��(QWUHWDQWR�� VHUi�TXH�DTXHOHV�DWRUHVGRV�DFRQWHFLPHQWRV�HVTXHFHP�GH�IDWR"
$�KLVWyULD�PRVWUD�QRV�TXH�QmR��(�HOD�PHVPD�HQFDUUHJD�VH�GH�ID]HU�QRV�OHPEUDU�RVDFRQWHFLPHQWRV�TXH�VH�GHUDP�QR�SDVVDGR��UHYHQGR�H�UHGLVFXWLQGR�RV�IDWRV�j�OX]�GH�QRYRVGRFXPHQWRV� H� QRYDV� SHVTXLVDV�� $� KLVWyULD� WHP�� QHVVH� VHQWLGR�� GRLV� SDSpLV�� PROGD� HVXEYHUWH�D�PHPyULD�FROHWLYD�����QXPD�UHODomR�GH�SHUPDQHQWH�WHQVmR��$�PHPyULD�p�IRQWHGD� KLVWyULD�� PDV� WDPEpP� LQVWUXPHQWR� GH� UHVLVWrQFLD�� 3RLV�� GLDQWH� GH� WDQWRV� GLVFXUVRVRILFLDLV�� RV� JUXSRV� VRFLDLV� JXDUGDP� HP� VLOrQFLR� VXDV� OHPEUDQoDV�� QXPD� HVSHUD� TXH� VHQXWUH� GH�PHPyULDV��1R�PRPHQWR� RSRUWXQR�� DV�PHPyULDV� HPHUJHP� H� RFXSDP�R� FDPSRVRFLDO��2�VpFXOR�;;�p�ULFR�GH�H[HPSORV�GHVVD�QDWXUH]D��RV�HPEDWHV�GDV�JXHUUDV�PXQGLDLV�DV�IHULGDV�DEHUWDV�SHORV�JHQRFtGLRV��D�GLWDGXUD�PLOLWDU�ODWLQR�DPHULFDQD�
1mR�p�SRU�DFDVR�TXH�D�KLVWyULD�RUDO�YHP�FRQWULEXLQGR�QDV�~OWLPDV�GpFDGDV�SDUD�DUHQRYDomR�GD�KLVWyULD� VRFLDO�� GDQGR�YR]� DRV� DQ{QLPRV�TXH� IRUPDP�DV FRPXQLGDGHV� GHGHVWLQR�� RV� YHOKRV� GH� (FOpD� %RVL�� RV� VREUHYLYHQWHV� GRV� FDPSRV� GH� FRQFHQWUDomR�� RVSULVLRQHLURV� GH� JXHUUD�� DV� FRPXQLGDGHV� LQGtJHQDV�� RV� LPLJUDQWHV�� DV� FULDQoDVDEDQGRQDGDV��&RPR�IRQWH�KLVWyULFD��³R�WHVWHPXQKR�FROKLGR D�SRVWHULRUL��SRU�VXD�SUySULDQDWXUH]D��p�XPD�GDV�FDUDFWHUtVWLFDV�GD�KLVWyULD�GR�WHPSR�SUHVHQWH´����

��� 7+203621��$��)5,6+��0��+$0,/721��3��2V�GHEDWHV�VREUH�PHPyULD�H�KLVWyULD��DOJXQV�DVSHFWRVLQWHUQDFLRQDLV��,Q��)(55(,5$��0��GH�0���$0$'2��-�8VRV�H�DEXVRV�GD�KLVWyULD�RUDO�5LR�GH-DQHLUR��)XQGDomR�*HW~OLR�9DUJDV�������
��� 528662��+��2�DUTXLYR�RX�R�LQGtFLR�GH�XPD�IDOWD��(VWXGRV�+LVWyULFRV��5LR�GH�-DQHLUR��Y����Q�����S���������



���

,Q~PHUDV�VmR�DV� IRUPDV�GH� WUDQVPLVVmR�GH�H[SHULrQFLDV��2� UHODWR��SRU�H[HPSOR�� pXPD�FRQGXWD��XP�FRPSRUWDPHQWR�QDUUDWLYR��� TXH�VH�Gi�HP�IXQomR�GD�DXVrQFLD�GRV�IDWRV�e� XPD� IRUPD� GH� SUHVHUYDomR� GH� OHPEUDQoDV�� 3RGH� VHU� RUDO�� WUDQVPLWLGR� GH� SHVVRD� DSHVVRD��WRPDQGR�R�HVSDoR�GRV�JUXSRV�H�GDV�LQVWLWXLo}HV��PDV�SRGH�WDPEpP�RFXSDU�RXWUDVVXSHUItFLHV�GH�LQVFULomR��FRPR�WH[WRV��RV�FRUSRV��HP�VHXV�JHVWRV��RV�REMHWRV��RV�DUWHIDWRV�1D�YHUGDGH��³QRVVDV�FXOWXUDV�Vy�VH�OHPEUDP�HVTXHFHQGR��PDQWrP�VH�UHMHLWDQGR�SDUWH�GRTXH�HODV�DFXPXODP�GH�H[SHULrQFLD��QR�GLD�D�GLD��$�VHOHomR�GUHQD�DVVLP��GXSODPHQWH��RTXH�HOD�FULYD´����
(YLGHQWHPHQWH��R�XVR�TXH�p�IHLWR�GR�HVTXHFLPHQWR��HP�WHUPRV�LQVWLWXFLRQDLV��QHPVHPSUH� SRGH� VHU� FRQVLGHUDGR� LQRFHQWH�� SRLV� VHUYH� D� GHWHUPLQDGRV� LQWHUHVVHV� �TXH� VmRSROtWLFRV�� QR� MRJR� GR� SRGHU�� GR� GLVFXUVR� H� GR� LPDJLQiULR�� 1mR� p� SRU� RXWUD� UD]mR� TXH)RXFDXOW��� DILUPD��³6DEH�VH�EHP�TXH�QmR�VH�WHP�R�GLUHLWR�GH�GL]HU�WXGR��TXH�QmR�VH�SRGHIDODU� HP� WXGR� HP� TXDOTXHU� FLUFXQVWkQFLD���´�� � 3DUD� HOH� D� SURGXomR� GR� GLVFXUVR� ³p� DRPHVPR� WHPSR� FRQWURODGD�� VHOHFLRQDGD�� RUJDQL]DGD� H� UHGLVWULEXtGD� SRU� FHUWR� Q~PHUR� GHSURFHGLPHQWRV� TXH� WrP� SRU� IXQomR� FRQMXUDU� VHXV� SRGHUHV� H� SHULJRV�� GRPLQDU� VHXDFRQWHQFLPHQWR�DOHDWyULR��HVTXLYDU�VXD�SHVDGD�H�WHPtYHO�PDWHULDOLGDGH´�
$�DUWH�GH�QDUUDU�H[SHULrQFLDV�GH�YLGD��FRPR� WpFQLFD�DUWHVDQDO�� H� IRUPD�GH�HQVLQR�YHP�VRIUHQGR�XP�SURFHVVR�GH�GHVLQVWLWXFLRQDOL]DomR��&RP�R�DGYHQWR�GD�LQGXVWULDOL]DomR�QR�kPELWR�GR�SURFHVVR�GH�PRGHUQL]DomR��KRXYH�XPD�GLVVRFLDomR�WUDEDOKR�FRPXQLFDomR�$� H[SHULrQFLD� GR� DUWHVmR� HUD� DFXPXODGD� H� WUDQVPLWLGD� GH� JHUDomR� D� JHUDomR�� $UDFLRQDOL]DomR�GR�WUDEDOKR�YHLR�D�H[LJLU�D�SURGXomR�HP�VpULH��QR�ULWPR�GD�UHSHWLomR��RQGHR�IDWRU�³YHORFLGDGH´�VXEVWLWXLX�R�DSULPRUDPHQWR�DUWHVDQDO��HOLPLQDQGR�SRXFR�D�SRXFR�GDLQG~VWULD�D� IRUPD�QDUUDWLYD�GH� UHDOL]DomR�GR�RItFLR�� D�YHORFLGDGH�GD�PiTXLQD� VXEVWLWXLXSRXFR�D�SRXFR�DV�HWDSDV�GH�HODERUDomR�� WUDQVIRUPDomR�H�VHGLPHQWDomR�GR� WHPSR��TXH�pSRUWDGRU�GDV�PXGDQoDV�VRFLDLV�

��� -$1(7��3� /¶eYROXWLRQ�GH�OD�PpPRLUH�HW�GH�OD�QRWLRQ�GX�WHPSV��9��,,,���/¶2UJDQL]DWLRQ�GX�WHPSV��3DULV��$�&KDKLQH���������� =807+25��3��7UDGLomR�H�HVTXHFLPHQWR��6mR�3DXOR��(GLWRUD�+XFLWHF��������3�������� )28&$8/7��0� $�RUGHP�GR�GLVFXUVR��$XOD�LQDXJXUDO�QR�&ROOqJH�GH�)UDQFH��SURQXQFLDGD�HP���GHGH]HPEUR�GH�������6mR�3DXOR��(GLo}HV�/R\ROD�������



���

2�DSHUIHLoRDPHQWR�SDVVD�D�HVWDU�PDLV�OLJDGR�j�YHORFLGDGH�GR�TXH�j�FULDomR��1HVVHDVSHFWR�� D� QDUUDomR� YDL� SHUGHQGR� HVSDoR� FRPR� IRUPD� GH� HQVLQR� H� GH� WUDQVPLVVmR� GHH[SHULrQFLDV� FRPXQV� H� SDUWLOKDGDV� SHORV� JUXSRV� VRFLDLV�� SULYLOHJLDQGR�VH� D� LQIRUPDomR�FXMR�YDORU�VRPHQWH�VH�HIHWLYD�SHOR�VHX�FDUiWHU�GH�QRWtFLD��QRYLGDGH��%HQMDPLQ��� Mi�KDYLDIHLWR�HVVD�FRQVWDWDomR��DSRQWDQGR�SDUD�D�SHUGD�GD�PHPyULD�GR�RItFLR��GR�ID]HU�FULDWLYR��HGD�FRQVHT�HQWH�HPHUJrQFLD�GH�DXW{PDWRV��SREUHV�GH�H[SHULrQFLD��3DUD�HOH�D�DUWH�GH�QDUUDUHVWi�HP�YLDV�GH�H[WLQomR�
$VVLP� p� TXH� RV� WXUQRV� GH� WUDEDOKR� DOWHUQDGRV� QD� LQG~VWULD� WLUDP� GR� RSHUiULR� DFKDQFH�GH�VHGLPHQWDU�OHPEUDQoDV�H�R�VHX� WHPSR�p�PHFDQL]DGR��SXOVDGR�H� IUDJPHQWDGR�WDO� FRPR� RV� HVSDoRV� GD� PHPyULD� VRFLDO�� 1HVVD� LQVWkQFLD� Ki� XPD� HVSpFLH� GHGHVHQUDL]DPHQWR��FRPXP�HQWUH�DV� IDPtOLDV�PDLV�SREUHV�� OHYDQGR�j�SHUGD�GDV�FRQGLo}HVGH�VHGLPHQWDU�OHPEUDQoDV��e�QHVVH�VHQWLGR�TXH�D�DFHOHUDomR�GR�WHPSR��D�YHORFLGDGH�GDVWDUHIDV� H� GD� SURGXomR�� D� SHUGD� GR� H[HUFtFLR� GD� QDUUDomR� FRQWULEXHP�� SDUD� PXLWRVDXWRUHV�����SDUD�D�YHORFLGDGH�GR�HVTXHFLPHQWR�
1HVVH� FDVR�� SDUHFH� TXH� VH� YHULILFD� PXLWR� PDLV� XPD� SUHJQkQFLD� GH� GHWHUPLQDGDVLQIRUPDo}HV�PHPyULDV�GR�TXH�GH�IDWR�HVTXHFLPHQWR��2�TXH�SHUPDQHFH�FRPR�OHPEUDQoDVVHULDP�DV�H[SHULrQFLDV�GH�XP�KRPHP�DXW{PDWR��TXH�GHYH�OHPEUDU�GH�VDEHUHV�H�ID]HUHV�TXH� R� PXQGR� GR� WUDEDOKR� LQGXVWULDO� H[LJH�� 3ULYLOHJLD�VH� LQIRUPDo}HV� H� QmR� WDQWROHPEUDQoDV�� ,QIRUPDo}HV� ~WHLV�� YROWDGDV� SDUD� D� HODERUDomR� GH� WDUHIDV�� HP� URWLQDV� GHUHSHWLomR��FDUDFWHUtVWLFD�GD�LQVWLWXFLRQDOL]DomR�GR�WUDEDOKR�LQGXVWULDO�
1D� UHDOLGDGH�� VH�QmR�³HVTXHFHVVH´��QR� VHQWLGR� DQWHULRUPHQWH� GHILQLGR�� RX� VHMD�� VHQmR�GHVORFDVVH�DV�OHPEUDQoDV�SDUD�D�VXD�YLUWXDOLGDGH��WHQGR�QHVVH�FDVR�TXH�VH�OHPEUDU�GH

��� %(1-$0,1��:�0DJLD�H�WpFQLFD��DUWH�H�SROtWLFD��HQVDLRV�VREUH�OLWHUDWXUD�H�KLVWyULD�GD�FXOWXUD��6mR3DXOR��%UDVLOLHQVH��������3�������2�QDUUDGRU��H������([SHULrQFLD�H�SREUH]D����� 9HU��QHVVH�VHQWLGR��%26,��(FOpD��0HPyULD�H�VRFLHGDGH��OHPEUDQoDV�GH�YHOKRV��6mR�3DXOR��7��$�4XHLUR]����������S��%(1-$0,1��:��2EUDV�HVFROKLGDV����Y��9,5,/,2��3��9HORFLGDGH�H�SROtWLFD��6mR�3DXOR�(VWDomR�/LEHUGDGH��������:(,/��6LPRQH��$�FRQGLomR�RSHUiULD�H�RXWURV�HVWXGRV�VREUH�D�RSUHVVmR��5LRGH�-DQHLUR��3D]�H�7HUUD�����������S�



���

FDGD�DSUHQGL]DJHP�DGTXLULGD��QRV�SUySULRV�OLPLWHV�GR�FRUSR�����R�KRPHP�QmR�VHULD�FDSD]GH�DJLU�� SUHVR�TXH�HVWDULD�D� WRGDV�DV� OHPEUDQoDV�FRQWUDtGDV�SHOD� VXD�FRQVFLrQFLD��e�SRUHVVD� UD]mR� TXH� DILUPDPRV� D� QDWXUH]D� VHOHWLYD� GD� PHPyULD�� H� R� FDUiWHU� FULDWLYR� GDVOHPEUDQoDV��EHP�FRPR�GDTXLOR�TXH� VH� FRQYHQFLRQRX� FKDPDU�GH� HVTXHFLPHQWR��1mR�KiYHUGDGH� D� VHU� UHFXSHUDGD�� VHQmR� DSUR[LPDomR� GDV� H[SHULrQFLDV� YLYLGDV� QR� SDVVDGR�UHFULDGDV� QR� SUHVHQWH�� 3RGHPRV� LPDJLQDU� R� TXH� RFRUUHX� QR� SDVVDGR� ORQJtQTXR�� PDVDSHQDV�LPDJLQDU��FRP�RV�PDWHULDLV�GH�TXH�GLVSRPRV�QR�WHPSR�SUHVHQWH�
+RMH��QR�HQWDQWR��FRP�DV�WHFQRORJLDV�GD�LQIRUPDomR��GH�WDO�PDQHLUD�GHVHQYROYLGDV�HDSHUIHLoRDGDV�� WRUQD�VH� FDGD� YH]� PDLV� SRVVtYHO� HVVD� DSUR[LPDomR�� PXLWR� HPERUD� DVPiTXLQDV�TXH�JUDYDP�H�UHJLVWUDP�LQIRUPDo}HV�VLUYDP�DSHQDV�SDUD�UHFXSHUDU�H�UHSURGX]LUIODVKHV GR� SDVVDGR�� Mi� TXH� GHVFRQWH[WXDOL]DP� RV� DFRQWHFLPHQWRV�� (� SDUD� D� PHPyULD�FRPR�Mi�YLPRV�DQWHULRUPHQWH��p�IXQGDPHQWDO�QmR�DSHQDV�D�HPRomR��PDV�R�FRQWH[WR�H�DKLVWyULD�
8PD�LPDJHP�WUDQVPLWLGD�SHOD�79��HP�LPDJHQV�DR�YLYR��RX�QmR��GL]�DSHQDV�DTXLORTXH�VH�Yr�H�RX�VH�RXYH��PDV�SRXFR�HVFODUHFH�HP�WHUPRV�GRV�IDWRV�TXH�DQWHFHGHUDP�R�TXHHVWDPRV�DVVLVWLQGR��2V�PHLRV�GH�FRPXQLFDomR�GH�PDVVDV��EHP�VDEHPRV��VmR�SURGXWRUHVGH�DFRQWHFLPHQWRV��9LYHPRV��QHVVD�LQVWkQFLD��XPD�DEXQGkQFLD�GH�DFRQWHFLPHQWRV��PXLWDVYH]HV� IDEULFDGRV�� SDUD� ORJR� HP� VHJXLGD� VHUHP� DSDJDGRV�� (�� D� GHSHQGHU� GRV� LQWHUHVVHVKHJHP{QLFRV�TXH�VH�LQWHUS}HP�SRU�WUiV�GDV�LPDJHQV�WUDQVPLWLGDV��WHUHPRV�SDUD�R�PHVPRIDWR�LQ~PHUDV�YHUV}HV�³YHUGDGHLUDV´�
6HP� G~YLGD� DOJXPD�� DV� PiTXLQDV� GH� WUDWDPHQWR� GD� LQIRUPDomR� H� FRPXQLFDomR³RSHUDP�QR�Q~FOHR�GD�VXEMHWLYLGDGH�KXPDQD��QmR�DSHQDV�QR�VHLR�GDV�VXDV�PHPyULDV��GDVXD� LQWHOLJrQFLD��PDV� WDPEpP�GD�VXD�VHQVLELOLGDGH��GRV�VHXV�DIHWRV��GRV�VHXV� IDQWDVPDVLQFRQVFLHQWHV���´�� 0DV�� p� SUHFLVR� TXH� VH� GLJD�� HVVDV� PHVPDV� PiTXLQDV� DEUHP� XP

��� (VWDPRV�QRV�UHIHULQGR�DRV�DXWRPDWLVPRV�GR�DUFR�UHIOH[R�VHQVyULR�PRWRU��WDLV�FRPR�DEULU�H�IHFKDU�RVROKRV��DQGDU��VHQWDU��GHLWDU��VXELU��GHVFHU��HQILP�WRGRV�RV�PRYLPHQWRV�TXH�HPSUHHQGHPRV�QD�YLGD���� *8$77$5,��)� &DRVPRVH��XP�QRYR�SDUDGLJPD�HVWpWLFR��5LR�GH�-DQHLUR��(G������������3����



���

XQLYHUVR� GH� SRVVLELOLGDGHV� SDUD� D� SURGXomR� GH� LPDJHQV� SOiVWLFDV�� GH� FiOFXORVPDWHPiWLFRV�GH�ORQJR�DOFDQFH��HP�XQLYHUVRV�DWp�HQWmR�LQLPDJLQiYHLV�
$SHVDU� GD� WHQGrQFLD� KRPRJHQHL]DGRUD� GD� VXEMHWLYLGDGH�� RFDVLRQDGD� SHODVWHFQRORJLDV� GH� LQIRUPDomR� H� GH� FRPXQLFDomR� GH� PDVVDV�� Ki� XPD� RXWUD� WHQGrQFLDVLPXOWkQHD��VHJXQGR�*XDWWDUL�����KHWHURJHQpWLFD��7UDWD�VH��QHVVH�FDVR��GH�H[SHULPHQWDo}HVVRFLDLV�� R�PHOKRU� H� R� SLRU�� ³R�PHOKRU� p� D� FULDomR�� D� LQYHQomR� GH� QRYRV� 8QLYHUVRV� GHUHIHUrQFLD��R�SLRU�p�D�PDVV�PLGLDOL]DomR�HPEUXWHFHGRUD��j�TXDO�VmR�FRQGHQDGRV�PLOKDUHVGH� LQGLYtGXRV´�� 8PD� HVWpWLFD� GD� H[LVWrQFLD�� FRP� D� FULDomR� GH� LQVWkQFLDV� ORFDLV� GHVXEMHWLYDomR�� RQGH� DFRQWHFLPHQWRV� VLQJXODUHV� SRGHP� HPHUJLU�� VHULD� XPD� OLQKD� GH� IXJDO~GLFD�� IDFH� DRV� LPSHUDWLYRV� LQVWLWXFLRQDLV�� 6DLU� GDV� FDWHJRULDV� GR� WHPSR� XQLYHUVDO� HXQtYRFR�H�DGHQWUDU�QRV�ULWRUQHORV��³TXH�RSHUDP�DR�PHVPR�WHPSR�HP�UHJLVWURV�ELROyJLFRV�VyFLRFXOWXUDLV��PDTXtQLFRV��FyVPLFRV�� HWF�´�� p�XPD�SRVVLELOLGDGH�DSRQWDGD�SRU�*XDWWDUL�FRPR�XP�PRGR�KHWHURJrQHR�GH�VXEMHWLYDomR�
6H�PHPyULD�p�WHPSR�H�R�WHPSR�p�FULDGRU�GH�H[SHULrQFLDV�H�GH�UHDOLGDGHV��SRGHPRVGL]HU� TXH� D� PHPyULD� �HP� VXDV� IXQo}HV� GH� OHPEUDU� H� GH� HVTXHFHU�� p� D� EDVH� GRFRQKHFLPHQWR��PDV�SRGHPRV�WDPEpP�GL]HU�TXH�HOD�QRV�SURSRUFLRQD�DGHQWUDU�HP�HVSDoRVRXWURV��TXDQGR�R�SHQVDPHQWR�VH�Yr�OLYUH�GDV�UHSUHVHQWDo}HV��HP�EXVFD�GD�FULDomR�
,PDJLQHPRV� XPD� SLUkPLGH�� FXMD� EDVH� UHSUHVHQWDULD� D� PHPyULD� �H� VXDV� IXQo}HVP~OWLSODV�� HQWUH� DV� TXDLV�� OHPEUDU� H� HVTXHFHU��� TXH� p� R� ORFXV GH� WRGD� D FRPXQLFDomR�DWLYLGDGHV� FRPXQV� HQWUH� DV� SHVVRDV��� FRPR� XP� JUDQGH DUTXLYR �� DWUDYpV� GR� TXDO� DVUHODo}HV�WRUQDP�VH�SRVVtYHLV��$�EDVH�VHULD�R�VXVWHQWiFXOR�GHVVD�FRQVWUXomR��VHP�D�TXDO�RVHU� KXPDQR� GHYHULD� D� FDGD� LQVWDQWH� UHFRPHoDU� R� SURFHVVR� GH� DSUHQGL]DJHP�� TXHYLDELOL]DVVH�D�FRPXQLFDomR��3DUD�TXH�XP�VLVWHPD�GH�FRPXQLFDomR�GH�LQIRUPDo}HV�WRUQH�VH� SRVVtYHO�� p� QHFHVViULR� DFUHVFHQWDUPRV� j� EDVH� RV� TXDWUR� ODGRV� GD� SLUkPLGH�� TXHUHSUHVHQWDP� DV� YiULDV� IRUPDV� GH� LQWHOLJrQFLD�� $� LQWHOLJrQFLD�� FRPR� IDFXOGDGH� GHHQWHQGLPHQWR��p�XP�IHQ{PHQR�VRFLDO�H�IXQFLRQD�FRPR�PHLR�GH�WURFD�H�GH�WUDQVPLVVmR�GH

��� ,ELG��S����



���

LQIRUPDo}HV�PHPyULDV�� VXSULQGR� DTXHOHV� TXH� SDUWLFLSDP� GR� SURFHVVR� GH� FRPXQLFDomR�TXH�p��HP�~OWLPD�DQiOLVH��D�YLGD�HP�VRFLHGDGH�
(YLGHQWHPHQWH��Ki�XPD�VHOHomR�HP�MRJR��SRLV��DV�GLIHUHQoDV�LQGLYLGXDLV�H�FXOWXUDLVDSUHVHQWDP�VH� QDV� UHODo}HV� HQWUH� DV� SHVVRDV�� RV� JUXSRV� H� DV� LQVWLWXLo}HV�� &DGD� SHVVRDGHWpP�XP�FRQMXQWR�GH�LQIRUPDo}HV�PHPyULDV��TXH�VmR�UHVXOWDQWHV�GH�VXDV�H[SHULrQFLDV�1R� WRSR� GD� SLUkPLGH� HVWmR� DV� HPRo}HV�� TXH� IXQFLRQDP� FRPR� PRWRU� GD� FRPXQLFDomR�EXVFDQGR�H� OHYDQGR�LQIRUPDo}HV�SDUD�D�EDVH��D�PHPyULD��1R�FDPLQKR�HQWUH�R� WRSR�H�DEDVH�HVWmR�DV� LQIRUPDo}HV�PHPyULDV� TXH�RV� LQGLYtGXRV�SURGX]HP�� WURFDP�� FRPXQLFDP�ID]HP�FLUFXODU��HP�SURFHVVRV�PDLV�RX�PHQRV�LQWHUDWLYRV�H�FRQIOLWLYRV�GH�VRFLDOL]DomR�
$�HVVrQFLD�RX�R�HVStULWR GD�SLUkPLGH��TXH�ID]�FRP�TXH�HOD�SHUGXUH�HP�HTXLOtEULR��pD�KDUPRQLD�GRV�SURFHVVRV�GH�FRPXQLFDomR�VRFLDO��PDWHULDOL]DGD�QD�VROLGDULHGDGH��2�TXHQmR�VLJQLILFD�GL]HU�TXH�KDMD�HVWDELOLGDGH�H�FRQVHQVR�QDV� UHODo}HV� VRFLDLV��3RLV� VDEHPRVTXH� D� YLGD� HP� VRFLHGDGH� SDVVD� SRU� FRQIOLWRV�� FULVHV�� H�� QR� H[WUHPR�� SHOD� JXHUUD��0DV�LGHDOPHQWH�� R� TXH� EXVFDPRV� FRPR� FROHWLYLGDGH� p� R� HTXLOtEULR� GDV� IRUoDV� VRFLDLV� H� RFUHVFLPHQWR�FRQMXQWR�GD�VRFLHGDGH��HP�XP�SURFHVVR�GH�FRQVWUXomR�FROHWLYD��TXH�LQVWLWXLDTXLOR�TXH�VH�DSUHVHQWD��QR�VRFLXV��FRPR�WHQGrQFLD�
1R�HQWDQWR��D�WHQGrQFLD�j�GHVWUXLomR��TXH�PXLWDV�YH]HV�RFRUUH��p��HIHLWR�GRV�UXtGRV�HGRV� GHVHQFRQWURV�� GRV� FKRTXHV� H� FXUWRV� FLUFXLWRV� HQHUJpWLFRV�� TXH� WrP� OXJDU� QR� FRUSRVRFLDO��6mR�HVFROKDV�LQGLYLGXDLV�H�FROHWLYDV��TXH�GL]HP�UHVSHLWR�DRV�UHODFLRQDPHQWRV�HQWUHDV�HVSpFLHV��DV�QDo}HV��DV�FLGDGHV��DV�LQVWLWXLo}HV��RV�JUXSRV��DV�SHVVRDV�
2� TXH� Gi� YLGD� j� SLUkPLGH� p� R� WUDEDOKR�� HQWHQGLGR� FRPR� HQHUJLD� HP�PRYLPHQWR�7XGR�R�TXH�H[LVWH�QR�XQLYHUVR�PXOWLYHUVR�Vy�H[LVWH�HP�DomR��HP�PRYLPHQWR��HP�GHYLU�(VVD�p�XPD�GDV�IRUPDV�GD�LQWHOLJrQFLD��ODERUDU��DJLU��FULDU��(�SDUD�DVVLP�SURFHGHU��FRPRMi� H[SOLFDGR� DQWHULRUPHQWH�� p� QHFHVViULR� GLVSRU� GH� LQIRUPDo}HV�PHPyULDV�� TXH� VHPXOWLSOLFDP��VH�UHQRYDP��VH�DFXPXODP�QR�DUTXLYR�LQYLVtYHO�GR�XQLYHUVR��XPD�HVSpFLH�GHPHPyULD�PXQGR�RQGH�WXGR�VH�FRQVHUYD��7UDWD�VH�GH�WUDQVIRUPDU�HP�VRFLDLV�DV�H[LJrQFLDV
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GD� YLGD� HP� VRFLHGDGH�� LQWHJUDGDV� H� HVWUDWLILFDGDV� QDV� LQVWLWXLo}HV�� TXH� VmR� FRQVWUXo}HVVRFLDLV��WHQGrQFLDV�HVWHQGLGDV�H�OLPLWDGDV�D�XP�Vy�WHPSR��6mR�HVFROKDV�VRFLDLV�
3RGHPRV�WDPEpP�LPDJLQDU�XPD�SLUkPLGH�TXDQGR�SHQVDPRV�R�FRQFHLWR�GH�PHPyULDLQVWLWXFLRQDO��7RGD�LQVWLWXLomR�Vy�H[LVWH�HP�SURFHVVR�H�p�GD�VXD�QDWXUH]D�FRPSRUWDU�XPDIDFH�LQVWLWXtGD�H�RXWUD�LQVWLWXLQWH��$PEDV�DV�IDFHV�VmR��QD�UHDOLGDGH��PHPyULDV�H�VDEHUHV�TXH� LQWHUDJHP� QDV� UHODo}HV� VRFLDLV�� LQVWLWXFLRQDLV�� LQWHU�LQVWLWXFLRQDLV�� 2� PHFDQLVPR� pVLPLODU��$� LQVWLWXLomR� p� XP� FRUSR� HP� SURFHVVR� H�� FRPR� WDO�� QHFHVVLWD� TXH� VXDV� FpOXODVWUDEDOKHP� VROLGiULDV� SDUD� TXH� R� VHX� IXQFLRQDPHQWR� VHMD� SDGURQL]DGR� �SDVVtYHO� GH� VHUHSHWLU��H�FULDWLYR��TXH�SRVVD�FRQWHPSODU�D�GLIHUHQoD��
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(PRo}HV
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0HPyULD
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DomR��

&RPX
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R�� 6RFLDOL]DomR��6ROLGDULHGDGH

(� LVVR� SRUTXH�� FRQIRUPH� Mi� H[SOLFLWDGR�� DV� LQVWLWXLo}HV� UHWpP� DTXLOR� TXH� pIXQGDPHQWDO�SDUD�VHX�IXQFLRQDPHQWR��e�LOXVyULR�SHQVDU�TXH�DV�LQVWLWXLo}HV�H[LVWHP�FRPRDEVWUDo}HV�� SRLV� QyV� DV� ID]HPRV� IXQFLRQDU�� FRP� QRVVDV� LGpLDV� H� YDORUHV� IXQGDPHQWDLV�3HUWHQFHPRV� H� DJLPRV� HP� GLVSRVLWLYRV� TXH� VmR� FULDo}HV� VRFLDLV�� 6H� QmR�PXGDPRV�� DVLQVWLWXLo}HV� WDPEpP� QmR� PXGDP�� $R� UHVLVWLU� j� PXGDQoD�� DV� LQVWLWXLo}HV� OXWDP� SDUD
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SUHVHUYDU� KiELWRV�� YDORUHV�� UHJUDV�� FRPSRUWDPHQWRV�� 0DV�� DSHVDU� GD� HVWUDWLILFDomR� GRVVDEHUHV�H[LVWHQWHV��D�PXGDQoD�VH�LPS}H�QR�WHPSR�
'H�RQGH�YLULDP�HQWmR�DV�HQHUJLDV�FULDGRUDV"�6H�IDODPRV�GH�XP�DUTXLYR�XQLYHUVDO�GH�VDEHUHV�LQVWLWXtGRV�H�LQVWLWXFLRQDOL]DGRV��WXGR�QRV�OHYDULD�D�SHQVDU�DSHQDV�HP�WHUPRVGH�UHSHWLomR�GR�PHVPR��6H�ROKDUPRV�SDUD�R�PXQGR�UHDO��QR�HQWDQWR��YHUHPRV�TXH�QmR�pEHP�DVVLP� TXH� IXQFLRQD��e� SUHFLVR�� SRLV�� DQDOLVDU� R� FRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDOFRPR�XP�KtEULGR��TXH�FRPSRUWD�R�PHVPR�H�R�RXWUR�
1XP�MRJR�GH�UHODo}HV�H�SUiWLFDV�P~OWLSODV��Ki�DTXLOR�TXH�p�GD�RUGHP�GD�UHSHWLomRGR�PHVPR�� VHP� D� TXDO� D� LQVWLWXLomR� IUDTXHMD� H� VH� TXHEUD��PDV� Ki� WDPEpP� DTXLOR� TXHGLIHUH��TXH�D�DOLPHQWD�H�UHDOLPHQWD��'H�TXH�VH�WUDWD"�$�PHPyULD�HVWi�SUHVHQWH�HP�DPERVRV� FDVRV�� Vy� TXH� GH� IRUPD� GLYHUVD�� 1R� SULPHLUR� FDVR� D� UHSHWLomR� p� LGHQWLGDGH�UHSUHVHQWDomR��QR�VHJXQGR�FDVR��SRGHPRV�YHU�D�LQWHUUXSomR�GD�VpULH��D�GHVFRQWLQXLGDGH�HD�SURGXomR�GR�QRYR��GR�RXWUR��GR�GLYHUVR�
$�PXGDQoD�LQVWLWXFLRQDO�QmR�DFRQWHFH��QD�UHDOLGDGH��GH�IRUPD�VLPSOHV��4XDQGR�VHWUDWD�GH�LQVWLWXLomR��Ki�XPD�ORQJD�GXUDomR�GDV�SUiWLFDV�VRFLDLV��RUJDQL]DGDV�H�FRGLILFDGDVHP�HVWUDWLILFDo}HV�VHGLPHQWDGDV�QDV�FDPDGDV�GR�WHPSR��$�LQVWLWXLomR�ODQoD�PmR�GH�XPDWHQGrQFLD� GR� VHU� KXPDQR�� TXH� p� R� KiELWR� GH� FRQWUDLU� KiELWRV�� $�PHPyULD�KiELWR� p� XPUHFXUVR� TXH� D� LQVWLWXLomR� GLVS}H�� H� GH� IRUPD� DQiORJD� SURGX]� URWLQDV�� TXH� GHYHP� VHUUHSHWLGDV��(�QHVVH�SURFHVVR�GH�LQVWLWXFLRQDOL]DomR�GDV�UHODo}HV�VRFLDLV�R�HVTXHFLPHQWR�VHLPS}H�
1R� TXH� GL]� UHVSHLWR� jV� LQVWLWXLo}HV�� Ki� WDPEpP� XP� SURFHVVR� VHOHWLYR� HP� FXUVR�SRLV��VH�p�GD�VXD�QDWXUH]D�HVWHQGHU�H�LQWHJUDU�DV�SDL[}HV�H�RV�LQWHUHVVHV�GH�IRUPD�SDUFLDO�REOtTXD��WUDQVIRUPDQGR�RV�HP�UHJUDV�JHUDLV��Ki�XPD�FRQWUDSDUWH�TXH�QmR�p�LQWHJUDGD��(VWDVHOHomR�VH�Gi�GH�IRUPD�FUtWLFD�H�HP�PHLR�D�LQ~PHUDV�FULVHV��RQGH�R�TXH�HVWi�HP�MRJR�p�DDWXDOL]DomR� GH� YDORUHV�� UHJUDV� H� FRPSRUWDPHQWRV�� VDEHUHV� H� SRGHUHV�� 3DUD� TXH
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GHWHUPLQDGRV� GLVSRVLWLYRV� LQIRUPDFLRQDLV� VHMDP� SUHVHUYDGRV� H� UHSURGX]LGRV�� p� SUHFLVRTXH�RXWUDV�LQIRUPDo}HV�VHMDP�GHVFDUWDGDV��PHVPR�TXH�WHPSRUDULDPHQWH��e�QHVVH�VHQWLGRTXH�VH�SRGH�IDODU�TXH�DV�LQVWLWXLo}HV�OHPEUDP�H�HVTXHFHP�
e�WDPEpP�GD�QDWXUH]D�GDV�LQVWLWXLo}HV�OLGDU�FRP�FULVHV��HP�VHX�GXSOR�VHQWLGR��6HMDFRPR� OXJDU� GDV� SUiWLFDV� FRQIOLWXRVDV�� TXH� VmR� GLPHQVLRQDGDV� SHOD�PXOWLSOLFLGDGH�� SHORFRQMXQWR� GH� LQGLYtGXRV� TXH� GHODV� ID]HP� SDUWH� H� QHODV� DJHQFLDP�VH�� VHQWLGR� SRVLWLYR� HFULDGRU�� VHMD� FRPR� OXJDU� GH� H[FOXVmR� GD� GLIHUHQoD� H� GD�PXGDQoD�� RQGH� D� FULVH� WRPD� RVHQWLGR� GD� DPHDoD� H�� QR� OLPLWH�� S}H� HP� TXHVWmR� YDORUHV LQVWLWXFLRQDOL]DGRV�� 1HVVHVHJXQGR�DVSHFWR�� D�PXGDQoD� SDVVD� SRU� SURFHVVRV� GH� ORQJD�GXUDomR� SDUD� TXH� VH� HIHWXH�SRLV�YLD�GH�UHJUD�p�GH�FXQKR�FROHWLYR�
6H� REVHUYDUPRV� R� IXQFLRQDPHQWR� GDV� LQVWLWXLo}HV� KRMH� H[LVWHQWHV�� UHPDQHVFHQWHVGDV� DQWLJDV� GLVFLSOLQDV�� TXH� HPHUJLUDP� QR� SURFHVVR� GH� LQGXVWULDOL]DomR�� WDLV� FRPR� DIDPtOLD��R�(VWDGR��D�,JUHMD��D�FDVHUQD��R�KRVSLWDO��D�HVFROD��R�KRVStFLR��D�SULVmR��D�SROtFLD�HWF��� FRPSRQGR� XP� FRQMXQWR� PDLV� RX� PHQRV� KRPRJrQHR� GH� SUiWLFDV� VRFLDLV�� ORJRYHUHPRV�D�FULVH�LQVWDODGD�HP�VHX�LQWHULRU��DJRUD�QRV�GRLV�VHQWLGRV�DFLPD�GHVFULWRV��2QGHHVWDUmR� ORFDOL]DGRV� RV� IRFRV� GHVVD� FULVH"� e� QRVVR� HQWHQGLPHQWR� TXH� QRYDV� IRUPDV� GHRUJDQL]DomR� GD� VRFLHGDGH� VH� LPS}HP� FDGD� YH]� PDLV� QR� WHPSR�� 3DUHFH� TXH� YHPRFRUUHQGR��DR�ORQJR�GDV�~OWLPDV�GpFDGDV��XP�LQWHQVR�PRYLPHQWR��GH�DPSOR�HVSHFWUR��QRVHQWLGR� QmR� DSHQDV� GH� UHGLVFXWLU� DV� IXQo}HV� GHVVDV� LQVWLWXLo}HV��PDV� GH� DEULU� DV� SRUWDVGHVVHV� GLVSRVLWLYRV� DWp� HQWmR� RSDFRV� HP� UHODomR� DR� ROKDU� GD� VRFLHGDGH��$� WHQWDWLYD� GHDILUPDomR�GH�QRYRV�YDORUHV�YHP�WRPDQGR�FRUSR�H�FRORFD�HP�TXHVWmR�SUiWLFDV�VHFXODUHVYLJHQWHV�QD�VRFLHGDGH��4XDLV�VHULDP�HVVDV�SUiWLFDV"
1mR�VHULD�SRVVtYHO�QHP�YLiYHO�DQDOLVDU�LQ�WRWXP�DV�LQVWLWXLo}HV�H[LVWHQWHV�HP�QRVVDVRFLHGDGH�� DWp� SRUTXH�QmR�p� HVWH�R�REMHWLYR�GHVWD� SHVTXLVD� H�� VH� IRVVH�� VHULD� QHFHVViULRGHILQLU� SUHYLDPHQWH� DOJXPD� LQVWLWXLomR� H� YHUWLFDOL]DU� R� HVWXGR�� FRP� IHUUDPHQWDVPHWRGROyJLFDV� DSURSULDGDV�� 0DV�� p� SRVVtYHO� DSRQWDU� SDUD� R� SURFHVVR� PDLV� DPSOR� GHLQVWLWXFLRQDOL]DomR�GHVVDV�SUiWLFDV��TXH�YrP�IXQFLRQDQGR�QRV�~OWLPRV�WHPSRV��RX�WDOYH]
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QRV� ~OWLPRV� VpFXORV�� VHQmR� GH� IRUPD� FRQVWDQWH�� SHOR� PHQRV� UHYHUEHUDQGR� HP� YiULRVDVSHFWRV� TXH� VmR� FRPXQV� H� TXH� DFDEDPRV� GH� GHVFUHYHU� QHVWH� FDStWXOR�� 2� FRQFHLWR� GHPHPyULD� LQVWLWXFLRQDO� SDUD� IXQFLRQDU� GH� IRUPD� FRQVLVWHQWH� GHYH� OHYDU� HP� FRQWD� WDLVDVSHFWRV�
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������0HPyULD�,QVWLWXFLRQDO��XP�FRQFHLWR�KtEULGR
(P� QRVVD� OLQKD� GH� DUJXPHQWDomR�� GHVHQYROYLGD� GHVGH� R� LQtFLR� GHVWD� SHVTXLVD�YtQKDPRV�SURFXUDQGR�R�FDPLQKR�TXH�QRV�OHYDULD��VH�SRVVtYHO���j�VDtGD�GR�ODELULQWR��VHP�RILR�GH�$ULDQH�D�QRV�FRQGX]LU��2�SULPHLUR�SDVVR�TXH�QRV�PRYHX�UXPR�DRV�REMHWLYRV��DQWHVSURSRVWRV�� GL]LD� UHVSHLWR� j� �GH�� FLVmR� IXQGDPHQWDO� TXDQWR� jV� OLQKDV� WHyULFDV� TXHQRUWHDULDP�D�EXVFD�GH�IHUUDPHQWDV�DGHTXDGDV�DR�PDQHMR�GH�FRQFHLWRV��+DYtDPRV��GHVGH�RSULQFtSLR��GHVFDUWDGR�D�UHSUHVHQWDomR�FRPR�PRGHOR��R�TXH�QRV�SDUHFHX�VLPSOHV��PDV�DRPHVPR�WHPSR�FRPSOLFDGR��3RU�TXH"�6H�Mi�VDEtDPRV��FRPR�H[SOLFLWDGR�QR�FDStWXOR����TXHRV� FRQFHLWRV� QmR� SRGHULDP� VHU� DSULVLRQDGRV� D� GHWHUPLQDGRV� PRGHORV�� Mi� TXH� VmRRSHUDGRUHV�GR�SHQVDPHQWR��FRPR�HQWmR�SURSRU�PRGHORV�DOWHUQDWLYRV"
3DUD� TXH� QmR� ILFiVVHPRV� SDUDOLVDGRV� QD� G~YLGD�� IL]HPRV� GHOD� XPD� GHVDILR� D� VHUHQIUHQWDGR� GXUDQWH� WRGD� D� SHVTXLVD�� QR� VHQWLGR� GH� HQFRQWUDU� VROXo}HV�� UHVSRVWDV� DRSUREOHPD�TXH� VH� WRUQRX�SULPRUGLDO�� RX� VHMD�� FRPR�GHVFUHYHU�XP�FRQFHLWR� VHP�FDLU� QDVDUPDGLOKDV�GD�WUDGLomR�ILORVyILFD�GD�UHSUHVHQWDomR�TXH�HVWiYDPRV�FULWLFDQGR"�(�HVWD�QmRIRL� D�~QLFD�GLILFXOGDGH��6H�EXVFiYDPRV�VROXo}HV�RXWUDV�� FRPR�HYLWDU�FRQFHLWRV� UHDWLYRVTXH�YLHVVHP�D�FDLU�QDV�UHGHV�GD�LQWHUSUHWDomR"�&RPR�DIDVWDU�H[SOLFDo}HV�TXH�YLHVVHP�DUHIOHWLU�R�YHUGDGHLUR��ID]HQGR�GD�OLQJXDJHP�XP�DWR�GH�DXWRULGDGH���"
'L]tDPRV� GHVGH� R� LQtFLR� TXH� p� SUHFLVR� LQWHUURJDU� RV� FRQFHLWRV� SDUD� TXH� WRUQHPYLVtYHLV� DV� FRQGLo}HV� GH� SRVVLELOLGDGH� GH� VXD� HPHUJrQFLD�� DOpP� GH� QRV� PRVWUDUHP� RVYDORUHV�H�D�YRQWDGH�GH�YHUGDGH�TXH�HVFRQGHP��S������&RPR�HQWmR�HYLWDU�D� UHSHWLomR�GHHTXtYRFRV�TXH�DFDEiYDPRV�GH�UHVVDOWDU"

��� 1LHW]VFKH�XWLOL]RX�HVVD�H[SUHVVmR�SDUD�FULWLFDU�RV�FRQFHLWRV�SDVVLYRV��QHJDWLYRV�H�UHDWLYRV��TXH�UHIOHWHPXPD�YRQWDGH�GH�YHUGDGH�GR�FLHQWLVWD�H�SURS}H�XPD�ILORORJLD�DWLYD��TXH�³SURFXUD�GHVFREULU�DTXHOHTXH�IDOD�H�DTXHOH�TXH�QRPHLD��4XHP�p�TXH�VH�VHUYH�GH�WDO�SDODYUD��D�TXH�p�TXH�D�DSOLFD�HP�SULPHLUROXJDU��D�VL�PHVPR��D�TXDOTXHU�RXWUR�TXH�HVFXWD��D�TXDOTXHU�FRLVD�H�FRP�TXH�LQWHQomR"�2�TXH�p�TXHTXHU�DR�GL]HU�WDO�SDODYUD"´�,Q��'(/(8=(��*�1LHW]VFKH�H�D�ILORVRILD��2S��FLW���S���������
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(P�IXQomR�GH�WRGDV�HVVDV�TXHVW}HV�TXH�QRV�DVVDOWDYDP�R�HVStULWR��SDUWLPRV�SDUD�DFRQVWUXomR� GH� XP� SODQR� GH� LPDQrQFLD�� IOXLGR� H� PDOHiYHO�� XP� KRUL]RQWH� RQGH� RVSHUVRQDJHQV� FRQFHLWXDLV� SXGHVVHP�H[SUHVVDU�VH�� HP�PRYLPHQWRV�P~OWLSORV��(VVH� SODQRQmR�p�UHSUHVHQWiYHO��PDV�RV�HOHPHQWRV�FRQFHLWXDLV�ID]HP�FRQH[mR�FRP�RXWURV�HOHPHQWRV�IRUPDQGR�XP�UL]RPD��$�FRQVWUXomR�FRQFHLWXDO�GL]�DQWHV�R�PRYLPHQWR�H�QmR�D�IRUPD��$EXVFD�GH�FRQVLVWrQFLD�FRQFHLWXDO�QRV�OHYRX�D�WUDoDU�H�UHWUDoDU�FDPSRV�GH�FRQVWUXomR��QXPSURFHVVR� GH� DWXDOL]DomR� GH� LGpLDV� PXLWDV� YH]HV� IXJLGLDV�� QHP� EHP� DQXQFLDYDP�VH� DRSHQVDPHQWR� H� Mi� GHVDSDUHFLDP� QR� YD]LR� GD� QRLWH�� &RP� R� SDVVDU� GR� WHPSR�� DOJXPDVQXYHQV�VH�GLVVLSDUDP��RXWUDV�VXUJLUDP�H�PXLWDV�SHUPDQHFHUDP��&RP�R�LU�H�YLU�GDV�iJXDV�PXLWDV�YH]HV� WHPSHVWXRVDV�� FRPSUHHQGHPRV�� QD�SUiWLFD�� TXH� D� RSDFLGDGH� p� FULDGRUD� GHVROXo}HV��TXDQGR�SRGHPRV�GREUi�OD��UHGREUi�OD�H�GHVGREUi�OD�HP�IDYRU�GD�DWXDOL]DomR�GHXP�YLUWXDO�
7UDWDYD�VH� HQWmR�GH�XPD� LGpLD� GH� SHVTXLVD� �YLUWXDO�� D� VHU� DWXDOL]DGD�� QXP� FDPSRSUREOHPiWLFR��2�SURFHVVR�GH�DWXDOL]DomR�GHVVDV�LGpLDV�QmR�VHJXLD��FRPR�GLVVHPRV��OLQKDVSUp�HVWDEHOHFLGDV�� XPD� YH]� TXH� QmR� GHWtQKDPRV� XP� PRGHOR�� 7tQKDPRV� DSHQDVSUREOHPDV��'L]tDPRV�TXH�RV�FRQFHLWRV�VmR�DFRQWHFLPHQWRV�FDyWLFRV��SRLV�VmR�FULDGRV�SRUH[LJrQFLD�GH�GHWHUPLQDGRV�SUREOHPDV�QmR�VROXFLRQDGRV�QD�HVIHUD�SUiWLFD��3HQVDPRV�FRPUHSUHVHQWDo}HV��PDV�SHQVDU�QmR�p� UHSUHVHQWDU��3HQVDU�p�SUREOHPDWL]DU��2�FRQFHLWR�VXUJHFRPR�UHVROXomR�GH�SUREOHPDV�XPD�YH]�FRQVWLWXtGRV�
'HFLGLPRV� HQWmR� LQLFLDU� QRVVD� DUJXPHQWDomR� SURFXUDQGR� HQWHQGHU� R� SURFHVVR� GHLQVWLWXFLRQDOL]DomR�GDV�UHODo}HV�VRFLDLV��FDStWXOR�����SDUD�TXH�SXGpVVHPRV�SHUFHEHU�FRPRDV�LQVWLWXLo}HV�HPHUJHP�QR�VHLR�GD�VRFLHGDGH��,VWR�SRUTXH�D�OLWHUDWXUD�VHOHFLRQDGD�QmR�QRVRIHUHFLD� XPD� FRPSUHHQVmR� GDV� LQVWLWXLo}HV�� TXH� WRUQDVVH� SRVVtYHO� LQFRUSRUi�ODV� DRFRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDO��$� GHSHQGHU� GRV� DXWRUHV�� D� LQVWLWXLomR� VH� GHILQLD� GHPDQHLUD�EDVWDQWH�GLYHUVD��0DV��LVVR�QmR�VHULD�R�PDLV�SUREOHPiWLFR��$�OLPLWDomR�PDLRU�TXHYtDPRV� QLVVR� p� TXH� QmR� SRGHUtDPRV� SHUFHEHU� RV� DVSHFWRV� LQVWLWXLQWHV� TXH� SHUPHLDP� DVUHIHULGDV�LQVWLWXLo}HV�H�TXH�WrP�XP�FDUiWHU�IRUPDOL]DGRU�GH�UHDOLGDGHV��GH�H[WUHPR�YDORUSDUD� R� FRQFHLWR� HP� FRQVWUXomR�� 'HL[i�ORV� GH� IRUD� GD� DQiOLVH�� HP� Do}HV� GH� UHVJDWH� GD
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PHPyULD� GH� TXDOTXHU� LQVWLWXLomR�� VLJQLILFD� LJQRUDU� DV� SUiWLFDV� VRFLDLV�� TXH� UHIOHWHP� DVLQVWLWXLo}HV�� 1HVVH� FDVR�� QR�Pi[LPR� WHUtDPRV� GHOLQHDGR� XPD�PHPyULD� RUJDQL]DFLRQDO�UHVWULWD�H� OLPLWDGD�D�XP�FRQMXQWR�GH�Do}HV� VLVWHPiWLFDV��YROWDGDV�SDUD�D� UHFXSHUDomR�GRSDVVDGR�HP�DWLYLGDGHV�GR�WHPSR�SUHVHQWH��TXH�GHWHUPLQDULDP�D�PDLRU�RX�PHQRU�HILFiFLDGD�RUJDQL]DomR�
2XWUD�GHFLVmR�WRPDGD��GHVGH�R�LQtFLR�GHVWD�LQYHVWLJDomR��GL]�UHVSHLWR�j�DERUGDJHPGDV� LQVWLWXLo}HV�GDV�PDLV�YDULDGDV�HVSpFLHV��SDUD�TXH�SXGpVVHPRV�DQDOLVi�ODV�QR�kPELWRGR� SURFHVVR� GH� LQGXVWULDOL]DomR�� TXH� VHUYLX� GH� EHUoR� SDUD� D� VXD� TXDVH� WRWDOLGDGH�� ,VWRSRUTXH��FRQIRUPH�Mi�H[SOLFLWDGR�HP�YiULRV�PRPHQWRV��D�HUD�LQGXVWULDO�IRUPRX�H�IRUPDWRXR� FRUSR� VRFLDO�� TXH� GHYHULD� VHU� GRFLOL]DGR� SDUD� DV� QRYDV� IRUPDV� GH� WUDEDOKR� HQWmRHPHUJHQWHV��$SHVDU�GR�ULVFR�GH�SHUPDQHFHU�QXP�TXDGUR�GH�DQiOLVH�DPSOR��RSWDPRV�SRUDPSOLDU� D� YLVmR� QXP� OHTXH� DEHUWR�� VHP� TXDOTXHU� SUHWHQVmR� GH� JHQHUDOL]DU� HVVH� TXDGURFRQFHLWXDO�
(� IRL� FRP�D� LQWHQomR� GH� HVWDEHOHFHU� DV� GLIHUHQoDV� HQWUH� RUJDQL]DomR� H� LQVWLWXLomRTXH� EXVFDPRV� QD� OLWHUDWXUD� GLYHUVDV� WHRULDV� TXH� UHSUHVHQWDP� DV�P~OWLSODV� YLV}HV� VREUHXPD�H�RXWUD�� TXH�SURFXUDPRV�GHVFUHYHU�QR� FDStWXOR����(PERUD�XPD�YH]�PDLV�QmR� KDMDFRQVHQVR� VREUH� HVWD� GLIHUHQFLDomR�� FRQVLGHUDPRV� LPSRUWDQWH� LQGLFDU� DOJXQV� SRQWRV� TXHVHUYHP� GH� GLIHUHQFLDGRUHV� HQWUH� XPD� H� RXWUD�� SDUD� TXH� QmR� YHQKDPRV� D� SHUGHUFRQVLVWrQFLD�� &RPR� SHUVRQDJHQV� FRQFHLWXDLV�� RUJDQL]DomR� H� LQVWLWXLomR� QmR� SRGHP� VHUFRQIXQGLGRV��(QWHQGHPRV�TXH�R�FRQFHLWR�GH�PHPyULD�LQVWLWXFLRQDO�JDQKDULD�HP�ULWPR�QDPHGLGD�HP�TXH�SXGpVVHPRV�VHSDUDU�R�SODQR�RUJDQL]DFLRQDO�GR�SODQR�LQVWLWXFLRQDO��6H�DLQVWLWXLomR�DWXDOL]D�VH�QD�RUJDQL]DomR��WRUQD�VH�LPSUHVFLQGtYHO�SUREOHPDWL]DU�WDLV�QRo}HV�SDUD�TXH� D� FUtWLFD� GD� LQVWLWXLomR� QmR� WRPH� FRPR� DOYR� R� SODQR� GD� RUJDQL]DomR��7UDWD�VHDVVLP� GH� UHFULDU� SUiWLFDV� H� � YDORUHV� TXH� VH� LQVWLWXHP� QR� FDPSR� VRFLDO�� FRPR� Do}HVILQDOL]DGDV�� TXH� GL]HP� UHVSHLWR� DR� FDPSR� LQVWLWXFLRQDO�� (YLWDUtDPRV� GHVVD� IRUPDFLUFXQVFUHYHU� D� DQiOLVH� DR� FRQMXQWR� GRV� PHLRV�� TXH� FRQVWLWXHP� D� RUJDQL]DomR� GDVLQVWLWXLo}HV�FRQFUHWDV�
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1HVVH� VHQWLGR�� VH� HVWDPRV� SUREOHPDWL]DQGR� DV� LQVWLWXLo}HV� HP� JHUDO�� H� DVLQVWLWXLo}HV� � WRWDLV� �VHQWLGR� GH� *RIIPDQ��� RX� DV� LQVWLWXLo}HV� GHHQFDUFHUDPHQWR�GLVFLSOLQDUHV� �VHQWLGR� GH� )RXFDXOW��� HP� HVSHFLDO�� DV� TXHVW}HV� D� VHUHPIRUPXODGDV� QmR� SRGHP� UHVWULQJLU�VH� DRV� PHLRV� TXH� WRUQDP� SRVVtYHO� R� DOFDQFH� GHREMHWLYRV��e�SUHFLVR�FHQWUDU�R�IRFR�VREUH�DV�IXQo}HV�GDV�IRUoDV��TXH�VmR�IRUPDOL]DGDV��HTXH� GL]HP� UHVSHLWR� DR� FDPSR� LQVWLWXFLRQDO�� 7DLV� TXHVW}HV� HVWDULDP� PDLV� SUy[LPDV� GRTXDQGR��SRU�TXH H FRPR��QXPD�GHWHUPLQDGD�pSRFD��IRL�SRVVtYHO�FULDU�LQVWLWXLo}HV�FRP�DILQDOLGDGH� GH� YLJLDU�� SXQLU�� WUDWDU�� FXUDU�� FRUULJLU�� HGXFDU�� JRYHUQDU�� SROLFLDU�� HWF�� $VLQVWLWXLo}HV� VmR� LQWHJUDGRUDV� H� IRUPDOL]DGRUDV� GH� SUiWLFDV� H� FRPSRUWDPHQWRV�� FRP� DIXQomR�LQLFLDO�GH�IL[DU�HQXQFLDGRV�SDUD��HP�VHJXLGD��UHSURGX]L�ORV�
1HVVH�VHQWLGR��p�LPSUHVFLQGtYHO�GLVWLQJXLUPRV�D�GLPHQVmR�LQVWLWXLQWH��GD�GLPHQVmRLQVWLWXtGD�� 3DUD� R� FRQFHLWR� GH� PHPyULD� LQVWLWXFLRQDO� SUHFLVDPRV� GHVFREULU� TXDO� RHOHPHQWR� �� LQIRUPH� QXP� SULPHLUR� PRPHQWR� �� � TXH� SURGX]LUi�� HQTXDQWR� HIHLWR�� DHPHUJrQFLD�GDV�LQVWLWXLo}HV��2�TXH�ID]�FRP�TXH�GHWHUPLQDGDV�LQVWLWXLo}HV�HPHUMDP�H�VHUHSURGX]DP� FRP� XPD� GHWHUPLQDGD� ILQDOLGDGH� IRUPDOL]DGRUD"� 3RUTXH� R� SURFHVVR� GHLQVWLWXFLRQDOL]DomR�p�WDPEpP�D�DWXDOL]DomR�GH�XP�YLUWXDO��XPD�LQWHJUDomR�GH�IRUoDV�TXH��DSULQFtSLR��QmR�WrP�ILQDOLGDGH��PDV�JDQKDP�HVVD�ILQDOLGDGH�TXDQGR�DWXDOL]DGDV�
3DUD�TXH�QRYRV�YDORUHV�VXUMDP�QR�kPELWR�GD�FUtWLFD��p�SUHFLVR�TXH�HVVDV�TXHVW}HVVHMDP�UHVSRQGLGDV��H�PDLV��TXH�SRVVDPRV�GDU�XP�VDOWR�TXDOLWDWLYR�H�DYDQoDU�SDUD�QRYDVIRUPDV�GH�FRQYtYLR�QDV�FLGDGHV��RQGH�HVWmR�DV� LQVWLWXLo}HV��FDGD�YH]�PDLV�GHWHULRUDGDV�1mR�SRGHPRV�HVTXHFHU�TXH�D�LQVWLWXLomR�p�XP�FRUSR�H��FRPR�WDO�� �p�ILQLWR��e�XPD�IRUoDTXH� HQWUD� HP� UHODomR� FRP� RXWUDV� IRUoDV�� 8P� FRUSR� VRFLDO� FRQVWLWXL�VH� GH� IRUoDV� HPSHUPDQHQWH� WHQVmR�� &RPR� IHQ{PHQR� P~OWLSOR�� R� FRUSR� VRFLDO� p� FRQVWLWXtGR� GH� IRUoDVDWLYDV� H� UHDWLYDV�� � PDV� WDPEpP� KLHUiUTXLFDV�� HP� DWLYLGDGH�� HP� DomR�� 7DLV� IRUoDV� HPDWLYLGDGH� WrP�R�SRGHU�GH� WUDQVIRUPDomR��PDLV�TXH�GH� IRUPDomR�H�GH� IRUPDOL]DomR��(�R
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WHPSR� DWUDYHVVD� HVVDV� IRUoDV� HP�PHWDPRUIRVH��$�PXGDQoD� LQVWLWXFLRQDO� YLD� GH� UHJUD� pOHQWD��PDV�DFRQWHFH�
,Q~WLO� ODPHQWDU� D� IDOrQFLD� H� D�PRUWH� GDV� LQVWLWXLo}HV�� SRLV� R� GHYLU� GDV� IRUoDV� HPUHODomR�H�D�UHVLVWrQFLD�GRV�FRUSRV�ID]HP�VXUJLU�RXWURV�WLSRV�GH�GLVSRVLWLYRV��2�TXH�HVWDULDVXUJLQGR�QR�FLFOR�GH�PRUWH�GDV�LQVWLWXLo}HV�GLVFLSOLQDUHV"�2�PRGHOR�GR�HQFDUFHUDPHQWR�TXH� VH� H[SUHVVD� HP� PHLRV� LVRODGRV� H� IHFKDGRV�� GHVFRQWtQXRV�� TXH� SURFHGH� SRULQGLYLGXDomR�HP�VpULH��SRU�PROGDJHP��HVWi� IDOLGR��%DVWD�REVHUYDUPRV�R� IXQFLRQDPHQWRGDV� LQVWLWXLo}HV� UHPDQHVFHQWHV� GD� GLVFLSOLQDUL]DomR� GD� VRFLHGDGH� LQGXVWULDO� FDSLWDOLVWD�WDLV� FRPR� R� KRVSLWDO�� R� DVLOR�� R� KRVStFLR�� D� LJUHMD�� R� H[pUFLWR�� D� SULVmR�� D� SROtFLD�� 1DPHGLGD� HP� TXH� D� DWXDOL]DomR� H� D� LQWHJUDomR� GH� IRUoDV� HYDQHVFHQWHV� QXQFD� p� WRWDO�� KiVHPSUH�XPD�IUDQMD�GH�YLUWXDOLGDGH�TXH�DEUH�HVSDoR�SDUD�R�QRYR��SDUD�R�GHYLU��FRUURHQGRSRU�GHQWUR�DV�LQVWLWXLo}HV��e�SUHFLVR�HQWmR�SUREOHPDWL]DU�RXWUDV�IRUPDV�GH�YLGD�QR�FDPSRVRFLDO��3RUTXH�QR�PRPHQWR�HP�TXH�RFRUUHP�GLVW~UELRV�QD�RUGHP�HVWUDWLILFDGD�� R� FRUSRLQVWLWXFLRQDO�VH�GHVDJUHJD�H�DV�IRUoDV�LQWHJUDGDV�DJHQFLDP�VH�FRP�RXWUDV�IRUoDV�
&RPR� Mi� H[SOLFLWDGR� DQWHULRUPHQWH�� D� PHPyULD� p� XP� HOHPHQWR� SULPRUGLDO� QRIXQFLRQDPHQWR�GDV�LQVWLWXLo}HV��e�DWUDYpV�GD�PHPyULD�TXH�DV�LQVWLWXLo}HV�VH�UHSURGX]HPQR� VHLR� GD� VRFLHGDGH�� UHWHQGR� DSHQDV� DV� LQIRUPDo}HV� TXH� LQWHUHVVDP� DR� VHXIXQFLRQDPHQWR��+i�XP�SURFHVVR�VHOHWLYR�TXH�VH�GHVHQYROYH�VHJXQGR�UHJUDV�LQVWLWXtGDV�HTXH�YDULDP�GH�LQVWLWXLomR�SDUD�LQVWLWXLomR��7HQGR�HP�YLVWD�TXH�DV�LQVWLWXLo}HV�IXQFLRQDPHP� UHGH� QR� FDPSR� VRFLDO�� R� OLPLWH� GH� XPD� LQVWLWXLomR� p� RXWUD� LQVWLWXLomR�� (� DVLQIRUPDo}HV�UHOHYDQWHV�SDUD�D�UHFXSHUDomR�GD�PHPyULD�LQVWLWXFLRQDO�GHYHP�VHU��SRU�LVVR�EXVFDGDV�QmR�DSHQDV�QRV�PDWHULDLV�H�IRQWHV�LQWHUQDV��PDV�IRUD�GRV�PXURV�LQVWLWXFLRQDLV��$PHPyULD�LQVWLWXFLRQDO�HVWi�HP�SHUPDQHQWH�HODERUDomR��SRLV�p�IXQomR�GR�WHPSR�
+DYHULD�RXWUD�PDQHLUD�GH�SHQVDU�R�FRQFHLWR�GH�PHPyULD�LQVWLWXFLRQDO"�(QWHQGHPRVTXH� SRVVLYHOPHQWH� H[LVWHP� PXLWDV� RXWUDV� IRUPDV� GH� FRQVWUXomR� GHVVDV� PHPyULDV�� $VLQVWLWXLo}HV�KRMH�SDUHFHP�HVWDU�SUHRFXSDGDV�FRP�VXDV�LPDJHQV�SHUDQWH�D�VRFLHGDGH��UD]mRSHOD�TXDO�HVWmR�SURPRYHQGR�D�GLYXOJDomR�GH�VXD�SURGXomR�H�GH�VXDV�UHDOL]Do}HV��PXLWDV
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YH]HV� ODQoDQGR� PmR� GH� UHFXUVRV� WHFQROyJLFRV� SHVDGRV�� FRP� DOWR� SRGHU� GH� LPSUHVVmRVREUH�R�S~EOLFR��iYLGR�GH�FRQVXPR��0DV��p�SUHFLVR�DLQGD�WUDQVSRU�PXLWRV�REVWiFXORV�SDUDTXH� SRVVDPRV� GLVSRU� GHVVDV� PHPyULDV�� TXH� VmR� HP� ~OWLPD� DQiOLVH� QRVVDV� PHPyULDV�3UHFLVDPRV�FRPHoDU�D�HQWHQGHU�D�PHPyULD�FRPR�VLQJXODULGDGH�H�QmR�PDLV�FRPR�UHWHQomRGH�LQIRUPDo}HV�
$R�FRQWUiULR�GR�TXH�FRVWXPDPRV�SHQVDU��QyV�VRPRV�H�ID]HPRV�DV�LQVWLWXLo}HV��(�DPHPyULD�LQVWLWXFLRQDO�p�R�UHIOH[R�GHVVD�WUDMHWyULD��QmR�FRPR PLPHVLV��PDV�XP�FULVWDO�FRPVXDV� P~OWLSODV� H� LQILQLWDV� IDFHWDV�� e� WDPEpP� XPD� PHPyULD� KLVWyULFD�� HIHLWR� GRVFRQGLFLRQDPHQWRV� H� GDV� IRUPDo}HV� KLVWyULFDV�� $R� LQYpV� GH� ILFDUPRV� QR� UHJLVWUR� GDVFDXVDV��p�SUHFLVR�ODQoDU�DV�LGpLDV�QR�VHLR�GDV�LQGHWHUPLQDo}HV��RQGH�p�QHFHVViULR�HVFROKHU�DILUPDU�D�GLYHUJrQFLD�SURGX]LGD�SHOR�SUySULR�SUREOHPD��$�UHVROXomR�GR�SUREOHPD�HQWmRVHUi�D�FULDomR�
6H�SHQVDUPRV�HP�SURGX]LU�XPD�VXEMHWLYLGDGH�OLYUH��p�LPSRUWDQWH�TXH��GHVGH�DJRUD�SRVVDPRV�LQWHULRUL]DU�R�IXWXUR��QXPD�RSHUDomR�GH�FXPSULPHQWR�GH�XPD�SURPHVVD��FRPR1LHW]VFKH�DVVLQDORX�QD�VXD�*HQHDORJLD�GD�0RUDO��8PD�PHPyULD�WUDQVFHQGHQWDO��TXH�IDODGH�XP�WHPSR�IXWXUR�H�TXH�QRV�p�IDFXOWDGD�SRU�XPD�SURPHVVD��7RGD�SURPHVVD�HPEXWH�XPDPHPyULD�� PDV� XPD� PHPyULD� GR� DPDQKm�� )HLWD� D� SURPHVVD�� SUHFLVDPRV� FXPSUL�OD� QRPRPHQWR� DWXDO� H� D� PHPyULD� p� LQGLVSHQViYHO� SDUD� TXH� SRVVDPRV� GLVSRU� GR� DPDQKm�(VTXHFHQGR��PRVWUDPRV�TXH�QmR�SRGHPRV�GLVSRU�GDV�SUySULDV�IRUoDV�
6H�DV�LQVWLWXLo}HV�HVWmR�HP�FULVH���H�DTXL�IDODPRV�GH�FULVH�QmR�QR�VHQWLGR�SURGXWLYRGR�WHUPR��TXH�p�FRPXP�j�YLGD�HP�VRFLHGDGH��PDV�GH�XP�VHQWLGR�GHVHVWUXWXUDGRU��� IDWRTXH�SDUHFH� LQHJiYHO�� p� LPSUHVFLQGtYHO�TXH� VXDV� SRUWDV� HVWHMDP� DEHUWDV� j� VRFLHGDGH�� HPWHUPRV�GH�WUDQVSDUrQFLD�GH�VHX�IXQFLRQDPHQWR��8PD�FRLVD�p�FHUWD��WXGR�DTXLOR�TXH�HVWHYHGXUDQWH�VpFXORV�SURWHJLGR�SHOR�PDQWR�GD�OHJLWLPLGDGH��HP�IRUPD�GH�VHJUHGR��FHQVXUD�RXH[FOXVmR��KRMH�HVWi�VRIUHQGR�IRUWHV�SUHVV}HV�SDUD�DEHUWXUD�H�HQWUDGD�GH�OX]��3DUD�PHOKRURX�SDUD�SLRU��R�PXUR�TXH�Ki�FHQWHQDV�GH�DQRV�VHSDUDYD�R�S~EOLFR�GR�SULYDGR�HVWi�FRP�RV
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GLDV�FRQWDGRV��(QWHQGHPRV�TXH�HVWH�DFRQWHFLPHQWR�p�XP�LQGtFLR�GH�PXGDQoD�VRFLDO��6mRDV�LQVWLWXLo}HV�TXH��HP�~OWLPD�DQiOLVH��GHILQHP�R�TXH�p�S~EOLFR�H�R�TXH�p�SULYDGR�
5HLQYHQWDU�QRYDV�IRUPDV�GH�VRFLDOL]DomR��TXH�SRVVDP�HYLWDU�D�GLVVROXomR�GR�VRFLDO�QHVVHV�WHPSRV�GH�LQFHUWH]D� IDFH�j�SUHFDUL]DomR�GR�WUDEDOKR��GH�H[FOXVmR�GR�PHUFDGR�GHXPD� LPHQVD�PDVVD� GH� LQGLYtGXRV�� GH� H[DFHUEDomR� GR� FRQVXPR� H� GR� ILP� GDV� SURWHo}HVVRFLDLV��7DUHID�JLJDQWHVFD��TXDQGR�SHQVDPRV�QDV�DWXDLV�FLUFXQVWkQFLDV�GH�UHGHILQLomR�GHSDSpLV�� IDFH� jV� QRYDV� IRUPDV� GH� RUJDQL]DomR� GD� VRFLHGDGH�� jV� WUDQVIRUPDo}HVHFRQ{PLFDV�� jV� PXWDo}HV� LQVWLWXFLRQDLV�� 3UHFLVDPRV� UHGLVFXWLU� R� VRFLDO�� SDUD� TXHSRVVDPRV� DWXDOL]DU� SURFHVVRV� GH� VRFLDOL]DomR�� QR� kPELWR� GDV� FLGDGHV� RQGH� LQYHQWDPRVQRVVDV�FXOWXUDV�
$�PHPyULD�LQVWLWXFLRQDO��WDO�FRPR�p�YLVWD�QHVWD�SHVTXLVD��UHPHWH�QRV�D�H[SHULrQFLDVKtEULGDV�� TXH� LQFOXHP� H� H[FOXHP� QR� VRFLDO�� 1D� SHUVSHFWLYD� GR� WHPSR�� VHULD� R� UHWRUQRUHHODERUDGR� GH� WXGR� DTXLOR� TXH� FRQWDELOL]DPRV� QD� KLVWyULD� FRPR� FRQTXLVWDV�� OHJDGRV�DFRQWHFLPHQWRV�� PDV� WDPEpP� YLFLVVLWXGHV�� VHUYLG}HV�� HVFXULGmR�� (�� PDLV� LPSRUWDQWH�DLQGD�� SRU� PDLV� SDUDGR[DO� TXH� SRVVD� SDUHFHU�� SUHFLVDPRV� FRQVWUXLU� XPD� PHPyULDLQVWLWXFLRQDO�QR�WHPSR�SUHVHQWH��R�~QLFR�GH�TXH�GLVSRPRV��Mi�TXH�R�SDVVDGR�Mi�SDVVRX��H�RIXWXUR�HVWi�HP�QRVVDV�PmRV�
1RVVDV� LQVWLWXLo}HV� VmR� H� VHUmR� VHPSUH� DTXLOR� TXH� DJHQFLDPRV� FROHWLYDPHQWH�� QRKHWHURJrQHR�� 3DUD� PHOKRU�� RX� SDUD� SLRU�� VmR� LQYHQo}HV�� DUWLItFLRV�� WHQGrQFLDV�� 1HVVHVHQWLGR�� VH� TXLVHUPRV� DYDQoDU� SDUD� DOpP� GR� GHVHQYROYLPHQWR� WpFQLFR�� VHULD� SUXGHQWHHQWmR� HVWDEHOHFHUPRV� QRYRV� QH[RV� HQWUH� R� SDVVDGR� H� R� SUHVHQWH�� SDUD� TXH� SRVVDPRVWDPEpP� SURGX]LU� DFRQWHFLPHQWRV�� SDUD� DOpP� GRV� GLVSRVLWLYRV� LQVWLWXFLRQDLV� TXHPDUFDUDP�D�KLVWyULD�GD�KXPDQLGDGH�QRV�~OWLPRV�FHP�DQRV�
0DV�� SDUD� TXH� VHMD� SRVVtYHO� LQYHQWDU� XP� QRYR� VRFLDO�� FRQMXUDQGR� RV� PRGHORV� GDGLVFLSOLQD�H�GR�FRQWUROH�GRV�FRUSRV�H��SDUD�TXH�XP�GLD�SRVVDPRV� IDODU�GH�PHPyULD�GDVLQVWLWXLo}HV� GR� WHUFHLUR�PLOrQLR�� KRMH� DLQGD� GHYHUtDPRV� SUREOHPDWL]DU� QRYDV� SDLVDJHQV
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HP� QRVVDV� FLGDGHV�� RQGH� D� OHPEUDQoD� GDV� GRUHV� GH� QRVVRV� HVStULWRV� VHMD� PDWpULD� GHTXHVWLRQDPHQWR� QD� FULDomR� GH� QRYDV� IRUPDV� GH� YLGD�� SRLV� TXH� R� SHQVDPHQWR� WHUiLQYHQWDGR�XPD�pWLFD�GD�VROLGDULHGDGH�TXH��OLEHUWDQGR�R�RXWUR��QRV�OLEHUH�SDUD�R�SRVVtYHO�7UDWD�VH�GH�SURGX]LU�XPD�PHPyULD�GR�IXWXUR�QR� MRJR�GR�DFDVR��2X��FRPR�VXJHULGR�SRU*XDWWDUL�����UHVWDXUDU�XPD�³&LGDGH�VXEMHWLYD�TXH�HQJDMD�WDQWR�RV�QtYHLV�PDLV�VLQJXODUHV�GDSHVVRD�TXDQWR�RV�QtYHLV�PDLV�FROHWLYRV´��UHLQYHQWDQGR�R�GHYLU�KXPDQR�
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&RQFOXV}HV
1R�PRPHQWR�HP�TXH�GDPRV�SRU�ILQDOL]DGD�XPD�WHVH��VXSRPRV�TXH�FKHJDPRV�D�XPSRUWR�� 1R� HQWDQWR�� R� SHQVDPHQWR� QmR� DFRPSDQKD�� QR� PHVPR� ULWPR�� R� SURFHVVR� GHSHVTXLVD��(OH� LQVLVWH� HP� FRQWLQXDU� D� YLDJHP��$� VHQVDomR� GH� LQFRPSOHWXGH� QRV� DVVXVWD�3RU� HVWD� UD]mR�� HVWDPRV� QRV� GHIURQWDQGR� FRP� DV� SUySULDV� LGpLDV� GHVHQYROYLGDV� QHVWDLQYHVWLJDomR�� QR� VHQWLGR� GH� �UH�� YHU�� j� OX]� GDV� SULPHLUDV� LQWHQo}HV�� DOJXQV� SRQWRV� TXHFRQVLGHUDPRV�VXVFHSWtYHLV�GH�VHUHP�UHVVDOWDGRV�
'HVGH�R� LQtFLR�GRV� WUDEDOKRV�RUD� FRQFOXtGRV� FRP�HVWD�PRQRJUDILD�� RX� DWp�PHVPRDQWHV��TXDQGR�VHTXHU�VDEtDPRV�FRPR�GLVVLSDU�XP�LQWHQVR�QHYRHLUR�TXH�HQFREULD�QRVVRVROKRV�� WtQKDPRV� XPD� GHWHUPLQDGD� LGpLD� VREUH� DV� LQVWLWXLo}HV� H� VHX� IXQFLRQDPHQWR� QDVRFLHGDGH��3RGHPRV�GL]HU�DJRUD��VHP�PHGR�GH�HUUDU��TXH�IL]HPRV�GHVFREHUWDV���SDUD�QyV��VXUSUHHQGHQWHV��(P�SULPHLUR�OXJDU��QmR�KDYtDPRV�SHUFHELGR�TXH�DV�LQVWLWXLo}HV�UHIOHWHPDV� GLIHUHQWHV� PDQHLUDV� TXH� DV� VRFLHGDGHV�� QD� SHUVSHFWLYD� GR� WHPSR�� LPSULPHP� j� VXDWUDMHWyULD�KLVWyULFD��7DO�GHVFREHUWD�VRPHQWH� WRUQRX�VH�SRVVtYHO��HP�YLUWXGH�GH�HQFRQWURVTXH�IL]HPRV�FRP�DXWRUHV��SURIHVVRUHV��FROHJDV��DPLJRV�H��SRU�TXH�QmR�GL]HU��LQVWLWXLo}HV�
)UXWRV�GR�DFDVR��HVVHV�DJHQFLDPHQWRV��TXDVH�VHPSUH�FDyWLFRV��OHYDUDP�QRV�D�UHYHU�UHYLUDU�H�UHGHILQLU�RV�FDPLQKRV�GD�SHVTXLVD��1mR�TXH�WLYpVVHPRV�XP�FDPLQKR�WUDoDGR��GHIDWR� QmR� GLVS~QKDPRV�� QDTXHOH� LQVWDQWH� SULPHLUR�� GH� TXDOTXHU� GHILQLomR� SUpYLD�� 1RHQWDQWR�� VH� D� YLVmR� VREUH� DV� LQVWLWXLo}HV� �� DWp� HQWmR� SHQVDGDV� FRPR� HPLQHQWHPHQWHUHSUHVVRUDV�� FRHUFLWLYDV� H� WRWDOLWiULDV� �� VRIULD� UHYLUDYROWD� FRPSOHWD�� WRUQDYD�VHLPSUHVFLQGtYHO�� GH� LPHGLDWR�� ODQoDU� R� ROKDU� SDUD� DGLDQWH�� HP� GLUHomR� DR� IHQ{PHQR� GDPHPyULD��$SHVDU� GH� HVWXGDUPRV� R� WHPD� GD�PHPyULD� Ki� SHOR�PHQRV� ��� DQRV�� XPD� YH]PDLV�QRV�GHSDUDPRV� FRP�TXHVW}HV�EDVWDQWH� LQWULQFDGDV�� UHODFLRQDGDV� j�PHPyULD� H� VXDVLQ~PHUDV�YLUWXDOLGDGHV�
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(�QmR� IRL� R�EDVWDQWH��6DEtDPRV�GH�SURQWR� TXH� D� FRQVWUXomR� GH� FRQFHLWRV� p� WDUHIDSHVDGD�� SDUD� ILFDUPRV� DSHQDV� QHVWH� DGMHWLYR�� &RP� R� DSRLR� GD� OLWHUDWXUD� GH� ILORVRILD�HVSHFLDOPHQWH�� GH� )RXFDXOW��'HOHX]H� H�*XDWWDUL�� VXS~QKDPRV� TXH� KDYLD� DOWHUQDWLYDV� DRPRGHOR�FOiVVLFR�GD�UHSUHVHQWDomR��PDV��R�IDWR�GH�WHUPRV�FRQVFLrQFLD�GHVWD�SRVVLELOLGDGHVRPHQWH�DJUDYDYD�DV�FRLVDV�� WRUQDQGR�DLQGD�PDLRU�HVWH�GHVDILR��,VWR�SRUTXH�RV�UHIHULGRVDXWRUHV�GHGLFDUDP�VXDV�YLGDV�j�UHIOH[mR�ILORVyILFD�H�DR�WUDWDPHQWR�GH�FRQFHLWRV�
&RPR�HQWmR�� IDFH� D� WDQWDV� VXUSUHVDV�� OHYDU� DGLDQWH� HVWD� WHVH��TXDQGR� WXGR�SDUHFLDGHVID]HU�VH�� ORJR� DSyV� RV� SULPHLURV� UDLRV� GH� OX]� TXH� VXUJLDP"� 'HFLGLPRV� EXVFDU� DVVROXo}HV� SDUD� RV� SUREOHPDV� TXH� VXUJLDP�� VRPDQGR�VH� DRV� Mi� H[LVWHQWHV�� SDVVR� D� SDVVR�3URFXUDPRV� XPD� FHUWD� PRELOLGDGH�� QXP� WHUULWyULR� LQGHILQLGR�� ID]HQGR� GD� IRUPDomR� GRFRQFHLWR� GH�PHPyULD� LQVWLWXFLRQDO XPD� SURSRVWD� GH� YLGD�� VHP�� QR� HQWDQWR�� RPLWLU� RVDVSHFWRV� PDLV� REVFXURV� GRV� HIHLWRV� GR� SRGHU� QD� YLGD� HP� VRFLHGDGH�� $V� VROXo}HVHQFRQWUDGDV��GH�FHUWD�IRUPD��QRV�SDUHFHUDP�LQVXILFLHQWHV��VRE�DOJXQV�SRQWRV�GH�YLVWD�
3HUJXQWiYDPRV� VH� VHULD� SRVVtYHO� GHVHQYROYHU� IHUUDPHQWDV� DGHTXDGDV� j5HSUHVHQWDomR�GD�,QIRUPDomR��GLVFLSOLQD�YROWDGD�SDUD�D�RUJDQL]DomR�GR�FRQKHFLPHQWR�HSDUD� R� WUDWDPHQWR� GH� FRQFHLWRV�� 'XUDQWH� R� GHVHQURODU� GD� SHVTXLVD�� SHUFHEHPRV� TXH� DSHUJXQWD�IRL�PDO�FRORFDGD�H�QmR�FDELD��QR�kPELWR�GHVWD�WHVH��$�UHVSRVWD�VHULD�RXWUD�WHVH�1R�Pi[LPR��D�HVVH�UHVSHLWR��SRGHUtDPRV�VXVFLWDU�UHIOH[}HV�VREUH�D�WDUHID�GH�RUJDQL]DU�HFODVVLILFDU��SRLV�HOD�p�VHPSUH�SROtWLFD�
$�OLQKD�GH�SHVTXLVD�GHQRPLQDGD�5HSUHVHQWDomR�GD�,QIRUPDomR��DR�TXH�SDUHFH��QmRSRGH� IXUWDU�VH� jV� TXHVW}HV� TXH� GL]HP� UHVSHLWR� jV� UHODo}HV� HQWUH� D� LQIRUPDomR� H� VXDUHSUHVHQWDomR��H�HQWUH�HVWD�UHSUHVHQWDomR�H�R�XQLYHUVR�GR�FRQKHFLPHQWR��HP�SHUPDQHQWHH[SDQVmR���3DUD�GHVLQFXPELU�VH�GD�WDUHID�GH�UHFXSHUDU�LQIRUPDomR�UHOHYDQWH�jV�GLIHUHQWHVFRPXQLGDGHV� XVXiULDV�� SUHFLVDPRV� GLVSRU� GH� VLVWHPDV�GH� FODVVLILFDomR�� HP�SURFHVVR� GHFRQVWDQWH� DWXDOL]DomR�� $� DOWHUQDWLYD� SRVVtYHO�� TXH� YHP� VHQGR� SHUVHJXLGD� SRU� LQ~PHURV
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