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%,%/,2*5$),$
*/266È5,2�'(�7(5026�7e&1,&26
$3Ç1',&(�$�± 7(502�'(�&216(17,0(172
$3Ç1',&(�%�± '$'26�'2�3(5),/�'2�(175(9,67$'2
$3Ç1',&(�&�± 527(,52 '(�(175(9,67$
$1(;2�$ ± 5(/$d2�'(�$&,'(17(6 (�,1&,'(17(6�5(*,675$'26�1$�$0e5,&$ /$7,1$�(175(�26�$126�'(������$�����
$1(;2�% ± /2&$/,=$d2�(648(0È7,&$�'$�È5($�6(/(&,21$'$�3$5$�2�'(3Ï6,72�'(),1,7,92�(0�5(/$d2�$2�081,&Ë3,2�'(�$%$',$�'(�*2,È6��*2��
$1(;2�& ± /2&$/,=$d2�(648(0È7,&$�'2�'(3Ï6,72�'(),1,7,92�(0�5(/$d2�$2�081,&Ë3,2 '(�*2,Æ1,$��*2��
$1(;2�' ± 0$3$�'$�/2&$/,=$d2�'$�0,&5255(*,2�*(2*5È),&$�'$�È5($�0(75232/,7$1$�'(�*2,Æ1,$�&20�,1',&$d2�'2�081,&Ë3,2�'(�$%$',$�'(�*2,È6
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$� LQWURGXomR� j�PRGHUQLGDGH� IRL�PDUFDGD�SULQFLSDOPHQWH�SHORV� DYDQoRV� WHFQROyJLFRV�DGYLQGRV� GD� LQGXVWULDOL]DomR� GD� SURGXomR��$� WUDQVIRUPDomR� GR� FRQKHFLPHQWR� FLHQWtILFR� HP�WHFQRORJLD�SHUPLWLX�VROXFLRQDU�PXLWRV�SUREOHPDV�H[LVWHQWHV�QR�FRWLGLDQR�GR�KRPHP�
*UDQGH� SDUWH� GR� DXPHQWR� GD� TXDOLGDGH� GH� YLGD� GHFRUUH� GD� DSOLFDomR� HP� HVFDOD�VXEVWDQFLDO�GD�WHFQRORJLD��FXMR�XVR�WHP�JHUDGR�ULTXH]D�HP�QDo}HV�H�WHP�SHUPLWLGR�RV�GHYLGRV�JDQKRV� QD� VD~GH� H� EHP�HVWDU� GRV� FLGDGmRV�� e� R� HOHPHQWR� IXQGDPHQWDO� SDUD� DVVHJXUDU� D�YLDELOLGDGH� GH�PHOKRUHV� FRQGLo}HV� GH� YLGD� QmR� Vy� SDUD� DV� VRFLHGDGHV�PDLV� DEDVWDGDV� FRPR�SDUD�WRGD�D�SRSXODomR�PXQGLDO��
2V� DYDQoRV� FLHQWtILFRV� H� WHFQROyJLFRV� DOFDQoDGRV� QR� VpFXOR� SDVVDGR� WURX[HUDP� SDUD�XPD�SDUFHOD� VLJQLILFDWLYD�GD�SRSXODomR�PXQGLDO��XP�DXPHQWR�QD�H[SHFWDWLYD�H�QD�TXDOLGDGH�GH�YLGD��PDV��SRU�RXWUR�ODGR��LQWURGX]LUDP�HP�QRVVR�FRWLGLDQR�QRYRV�ULVFRV�DGYLQGRV�GR�XVR�LQWHQVLILFDGR� GHVVDV� WHFQRORJLDV� PRGHUQDV�� (VWH� LPSDVVH� WHP� OHYDGR� D� VRFLHGDGH� D� XPD�UHIOH[mR�VREUH�RV�ULVFRV�WHFQROyJLFRV�
2� HQIRTXH� LQLFLDO� GD� GLVFXVVmR� TXH� RUD� VHUi� GLVFXWLGD� QHVWD� GLVVHUWDomR� HVWi� YROWDGR�SDUD�R�HQFRQWUR�GH�DOJXPDV�SRSXODo}HV�FRP�RV�ULVFRV�GD�WHFQRORJLD�QXFOHDU��3DUD�XPD�PHOKRU�FRPSUHHQVmR� GH� FRPR� HVWHV� ULVFRV� YrP� FDGD� YH]�PDLV� VH� WRUQDQGR� SUHVHQWHV� SDUD� DOJXPDV�SRSXODo}HV�SURFXURX�VH� VDOLHQWDU� D�SHUFHSomR�GH� ULVFR�TXH�XPD�FRPXQLGDGH� WHP�VREUH�XPD�LQVWDODomR�UDGLRDWLYD�H[LVWHQWH�HP�VHX�PXQLFtSLR�
2�FLWDGR�HPSUHHQGLPHQWR�FRPSUHHQGH�XP�GHSyVLWR�FRQVWUXtGR�SDUD�DUPD]HQDU�HP�VHX�LQWHULRU� RV� UHMHLWRV� UDGLRDWLYRV� GD� IRQWH� GH� &pVLR� ���� H� GD� GHVFRQWDPLQDomR� GD� FLGDGH� GH�*RLkQLD�SRU�RFDVLmR�GH�XP�DFLGHQWH�UDGLROyJLFR�HP������
1R� %UDVLO� H� HP� RXWURV� SDtVHV� Ki� GHSyVLWRV� GH� UHMHLWRV� UDGLRDWLYRV� FRQVWUXtGRV� SDUD�DEULJDU� R� PDWHULDO� TXH� QmR� PDLV� VHUi� XWLOL]DGR� QD� LQG~VWULD� QXFOHDU�� (P� ������ R� 6HQDGR�)HGHUDO�DSURYRX�D�/HL�Q���������TXH�GLVFLSOLQD�DV�DWLYLGDGHV�UHODFLRQDGDV�DR�WLSR�GH�SURMHWR�D�VHU� FRQVWUXtGR� GHSHQGHQGR� GR� UHMHLWR� UDGLRDWLYR� TXH� VHUi� FRQILQDGR�� SRGHQGR� VHU� GR� WLSR�SURYLVyULR��LQWHUPHGLiULR�RX�ILQDO�
(QWHQGH�VH�FRPR�SULQFLSDO�MXVWLILFDWLYD�QD�GHILQLomR�GR�REMHWR�GHVWD�GLVVHUWDomR�R�IDWR�GH� TXH� FRP� D� SURPXOJDomR� GD� UHIHULGD� OHL�� PXLWRV� RXWURV� GHSyVLWRV� GH� UHMHLWRV� UDGLRDWLYRV�GHYHUmR� VHU� IRUPDGRV� QDV� SUy[LPDV� GpFDGDV�� 3DUWLQGR� GHVWH� SUHVVXSRVWR� p� ODWHQWH� D�



�
SRVVLELOLGDGH� GH� RXWUDV� SRSXODo}HV� YLUHP� D� VH� GHSDUDU� FRP� HVWH� WLSR� GH� ULVFR� SRGHQGR� VH�HQFRQWUDU�QXPD�VLWXDomR�GH�YXOQHUDELOLGDGH�

$� HVWUXWXUD� HODERUDGD� SDUD� R� SUHVHQWH� HVWXGR�� DWUDYpV� GD� DSUHVHQWDomR� GRV� FDStWXORV��SRGH� GDU� XPD� YLVmR� JHUDO� GR� FRQWH~GR� GHVVD� GLVVHUWDomR� $� WHPiWLFD� GR� ULVFR� DJUHJDGD� j�TXHVWmR� GD� YXOQHUDELOLGDGH� SHUPHLD� DV� GHVFULo}HV� TXH� HVWmR� GLVSRVWDV� QRV� FDStWXORV� TXH� VH�VHJXHP�
,QLFLDOPHQWH�� QR� &DStWXOR� ��� Ki� XPD� UHFRQVWUXomR� KLVWyULFD� VREUH� R� VLJQLILFDGR� GD�SDODYUD�µULVFR¶�H[SORUDQGR�VHXV�FRQFHLWRV�H�GHILQLo}HV��$�GLVFXVVmR�WHyULFD�YHP�H[SRU�FRPR�RV�ULVFRV�VH�HQJHQGUDUDP�QD�PRGHUQLGDGH��FLWDQGR�R�SHUILO�GH�ULVFR�QDV�VRFLHGDGHV�WUDGLFLRQDLV�HP� FRQWUDVWH� FRP� RV� ULVFRV� SDUD� D� VRFLHGDGH� PRGHUQD�� $� DERUGDJHP� VH� GHX��SUHIHUHQFLDOPHQWH�� VRE� RV� DXVStFLRV� GDTXHOHV� WHyULFRV� TXH� H[SORUDUDP� R� WHPD�LQWHQFLRQDOPHQWH�QD�iUHD�GDV�FLrQFLDV� VRFLDLV� H�TXH�PDQWpP�XPD� UHIOH[mR� IXQGDPHQWDGD�QR�WRFDQWH� DRV� ULVFRV� LQHUHQWHV� GD� PRGHUQLGDGH�� 3DUDOHODPHQWH�� R� WHPD� YXOQHUDELOLGDGH� p�H[SORUDGR� H� UHVJDWDGR� QXPD� PHQomR� DRV� JHyJUDIRV� H� GHPyJUDIRV� TXH� R� LQFOXHP�IUHT�HQWHPHQWH�HP�VHXV�HVWXGRV�WHyULFRV�VyFLR�DPELHQWDLV�
$LQGD� QR� SULPHLUR� FDStWXOR�� WRUQRX�VH� QHFHVViULD� XPD� GLVFXVVmR� FRP� XP� HQIRTXH�DPELHQWDO� QXP� FRQWH[WR� PDLV� DEUDQJHQWH�� SRLV� IRL� D� SDUWLU� GH� XPD� FRQVFLrQFLD� HFROyJLFD�PXQGLDO� TXH� VXUJLUDP� DV� YHUWHQWHV� WHyULFDV� GRV� ULVFRV� WHFQROyJLFRV�� )D]�VH� WDPEpP� XPD�LQVHUomR�WHPiWLFD�VREUH�DV�PXGDQoDV�VLJQLILFDWLYDV�TXH�RFRUUHUDP�HP�SURO�GD�VD~GH�H�GR�PHLR�DPELHQWH�� (�� SRU� ILP�� Ki� XPD� DERUGDJHP� WHyULFD� VREUH� RV� LPSDFWRV� WHFQROyJLFRV� HP�PHLR�VRFLDO�H�R�PRGR�GLIHUHQFLDGR�GH�UHDJLU��GHSHQGHQGR�GD�UHJLmR�JHRJUiILFD�H�PRGR�GH�YLGD�GH�VHXV�RFXSDQWHV�
1R� &DStWXOR� ��� VHJXH� XPD� GHVFULomR� VXFLQWD� GD� LQWURGXomR� GD� HQHUJLD� QXFOHDU� QR�%UDVLO�� VHX� XVR� H� GHVXVR�� DWUDYpV� GD� PDWHULDOL]DomR� GRV� UHMHLWRV� UDGLRDWLYRV� GHVFUHYHQGR� D�QHFHVVLGDGH�GH�XPD�WHFQRORJLD�DGHTXDGD�SDUD�DUPD]HQDJHP�H�GHSRVLomR�SRU�XP�GHWHUPLQDGR�WHPSR�HP�GHSyVLWRV�SURYLVyULRV��H��HP�DOJXQV�FDVRV DWp�SRU�PXLWRV�DQRV��QRV�LQWHUPHGLiULRV�RX�GHILQLWLYRV��$V�FDUDFWHUtVWLFDV�LQHUHQWHV�DRV�ULVFRV�GRV�UHMHLWRV�UDGLRDWLYRV�H�SDUkPHWURV�GH�VHJXUDQoD�QXFOHDU�DGRWDGRV�QR�JHUHQFLDPHQWR�GRV�UHMHLWRV�WDPEpP�VmR�GHVFULWDV��2�GHVIHFKR�GHVWH�&DStWXOR�FXOPLQD�FRP�D GHVFULomR�VREUH�µ'HSyVLWRV�GH�UHMHLWRV�UDGLRDWLYRV¶�LQGLFDQGR�D�ORFDOL]DomR�GDTXHOHV�Mi�H[LVWHQWHV�QR�%UDVLO�
8PD� UHFRPSRVLomR� KLVWyULFD� GR� DFLGHQWH� UDGLROyJLFR� FRP�R�&pVLR� ���� QD� FLGDGH� GH�*RLkQLD��QR�DQR�GH������FRPS}H�D�SULPHLUD�SDUWH�GR�&DStWXOR����$�WUDMHWyULD�HPSUHHQGLGD�GRV�



�
UHMHLWRV� UDGLRDWLYRV� TXH� IRUDP� JHUDGRV� QHVWH� DFLGHQWH� p� PHQFLRQDGD� GHVGH� VXD� FROHWD� H�HPEDODJHP�DWp�VXD�UHWLUDGD�GD�FDSLWDO�GH�*RLiV�SDUD�XPD�iUHD�GLVWDQWH�HP�WRUQR�GH����.P��2�PRPHQWR� SULQFLSDO� GD� GLVFXVVmR� VH� Gi� TXDQGR� RV� PHVPRV� VmR� WUDQVSRUWDGRV� YLD� DFHVVR�URGRYLiULR� SDUD� D� UHJLmR� HVFROKLGD� SDUD� XP� SRYRDGR� GD� iUHD� UXUDO� GH�*RLkQLD� ± $EDGLD� GH�*RLiV� GXUDQWH� DV� PDQLIHVWDo}HV� VRFLDLV� TXH� DFRQWHFHUDP� QD� UHJLmR�� 7RGRV� HVWHV�DFRQWHFLPHQWRV�FXOPLQDP�FRP�R�µ'HSyVLWR�'HILQLWLYR�GH�5HMHLWRV�5DGLRDWLYRV�GH�$EDGLD�GH�*RLiV¶� �

(QFRQWUD�VH�GHVFULWR��DLQGD�QR�&DStWXOR����RV�WUkPLWHV�UHDOL]DGRV�SDUD�R�OLFHQFLDPHQWR�DPELHQWDO� SDUD� D� FRQVWUXomR� GR� GHSyVLWR� GHVGH� D� HODERUDomR� GR� SURMHWR� DWp� D� DXGLrQFLD�S~EOLFD�� 1HVWD� RSRUWXQLGDGH�� VHJXH� XP� SHUILO VyFLR�HFRQ{PLFR� GR�PXQLFtSLR� GH�$EDGLD� GH�*RLiV� FRP� XP� UHODWR� VREUH� VXD� HPDQFLSDomR� H� XP� GHPRQVWUDWLYR� FRP� VHXV� GDGRV�SRSXODFLRQDLV�
1R�&DStWXOR����DOJXPDV�FRQVLGHUDo}HV�VREUH�D�SUR[LPLGDGH�JHRJUiILFD�GH�SRSXODo}HV�MXQWR� D� HPSUHHQGLPHQWRV� FRQVLGHUDGRV� FRPR� GH� µULVFR¶�� 1HVWD� RFDVLmR� HVWi� H[SOLFLWDGR� R�PpWRGR�GD�µSHUFHSomR�GH�ULVFR¶�FRPR�LPSRUWDQWH� LQVWUXPHQWR�SDUD�R�WLSR�GH�DERUGDJHP�TXH�VH�SURS{V�SDUD� D� UHDOL]DomR�GD�SHVTXLVD��(QIDWL]D�VH�D� UHOHYkQFLD�GR�PHVPR�HP�UHODomR�DRV�DVSHFWRV�VXEMHWLYRV�GRV�LQGLYtGXRV�HP�JHUDO��FRPR�WDPEpP�SHOD�YLVmR�SHUFHSWLYD�GH�XP�OXJDU�GH� ULVFR�� $� PHWRGRORJLD� HVWi� GHVFULWD� QHVWH� FDStWXOR�� LQGLFDQGR� R� UHIHUHQFLDO� WHyULFR� H� R�LQVWUXPHQWR�GH�HQWUHYLVWD�TXH�VH�XWLOL]RX�SDUD�UHDOL]DU�D�FROHWD�GH�GDGRV�
3RU� ILP�� QR� &DStWXOR� ��� DV� DQiOLVHV� GDV� HQWUHYLVWDV� HVWLYHUDP� EDVHDGDV� HP� DOJXPDV�FDWHJRULDV� H� VXEFDWHJRULDV� LGHQWLILFDGDV� DWUDYpV� GD� IDOD� GRV� HQWUHYLVWDGRV� EXVFDQGR� HP� VXDV�FRUUHODo}HV�RV�VLJQLILFDGRV��LGpLDV�H�RSLQL}HV�TXH�UHIOHWLVVHP�PHOKRU�D�VLWXDomR�HVWXGDGD��ULVFR�H�YXOQHUDELOLGDGH�VRFLRDPELHQWDO�QD�SHUFHSomR�GRV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV�
1R�VH[WR�H�~OWLPR�FDStWXOR��VHJXHP�DV�FRQFOXV}HV�

� $� VLJOD� '55B$EDGLD� VHUi� XVDGD� QHVWD� GLVVHUWDomR� SDUD� ILQV� GH� FLWDomR� GR� µ'HSyVLWR�'HILQLWLYR� GH�5HMHLWRV�5DGLRDWLYRV�GH�$EDGLD�GH�*RLiV¶�QR�GHFRUUHU�GR�WH[WR�
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$�PRGHUQLGDGH��VHJXQGR�:HEHU��URPSH�D�DOLDQoD�H�D�XQLGDGH�HQWUH�R�FpX�H�DWHUUD�� ,VVR� GHVHQFDQWD� R� PXQGR H� HOLPLQD� D� PDJLD�� PDV� WDPEpP� GHVWUyL� DV�FRVPRORJLDV� UDFLRQDOLVWDV� H� S}H� ILP�� HIHWLYDPHQWH�� DR� UHLQDGR� GD� UD]mR�REMHWLYD�
$ODLQ�7RXUDLQH

��� 5,6&2�(�98/1(5$%,/,'$'(
2�WHUPR�µULVFR¶�VXUJLX�QR�VpFXOR�;9,�QR�5HQDVFLPHQWR��QXPD�WHQWDWLYD�GH�HQWHQGHU�RV�MRJRV� GH� D]DU�� %ODLVH� 3DVFDO�� HP� ������ GHVFREULX� D� ³WHRULD� GD� SUREDELOLGDGH´� H� FULRX� R�³7ULkQJXOR�GH�3DVFDO´�R�TXDO�GHWHUPLQD�D�SUREDELOLGDGH�GH�RFRUUHU�SRVVtYHLV�VDtGDV��GDGR�XP�FHUWR�Q~PHUR�GH�WHQWDWLYDV�
2V�GLFLRQiULRV�DWXDLV�GH�OtQJXD�SRUWXJXHVD�DSUHVHQWDP�XP�DPSOR�OHTXH�GH�VLJQLILFDGRV�SDUD�D�SDODYUD�ULVFR��1R�'LFLRQiULR�0LFKDHOLV��D�SDODYUD�p�DSUHVHQWDGD�FRP�RULJHP�QR�WHUPR�LWDOLDQR� µULVFKLR¶�� VLJQLILFDQGR� µSRVVLELOLGDGH�GH�SHULJR�� LQFHUWR��PDV�SUHYLVtYHO��TXH�DPHDoD�GH� GDQR� XPD� SHVVRD� RX� FRLVD¶�� (VWD� UHIHUrQFLD� GHILQH� R� ULVFR� RFXSDFLRQDO� FRPR� µSHULJR�LQHUHQWH�DR�H[HUFtFLR�GH�FHUWDV�SURILVV}HV��R�TXDO�p�FRPSHQVDGR�SHOD�WD[D�GH�SHULFXORVLGDGH¶��3DUD�R�DWR�GH�FRUUHU�ULVFR��LQWHUSUHWDGR�FRPR�µHVWDU�H[SRVWR�D¶��HVWi�FRQVLGHUDQGR�R�FRQWH[WR�QR�TXDO� R� DJHQWH� GH� ULVFR�p� HPSUHJDGR�� GD�QDWXUH]D� GR� DJHQWH�TXH�HVWi� VHQGR� WUDWDGR�H�GDV�FDUDFWHUtVWLFDV�GH�VXDV�FRQVHT�rQFLDV��0,&+$(/,6��������
6H�ULVFR�p�D�VLWXDomR�HP�TXH�Ki�SUREDELOLGDGHV�PDLV�RX�PHQRV�SUHYLVtYHLV�GH�SHUGD�RX�JDQKR�� QHVVH� VHQWLGR�� ULVFR� p� XPD� RSomR� H� QmR� XP� GHVWLQR�� $� ORWHULD� HVSRUWLYD� WHP� XPD�SUHYLVLELOLGDGH�HP�WHUPRV�GRV�MRJRV�D�SDUWLU�GR�WLPH�GH�IXWHERO�TXH�LUi�HQWUDU�HP�FDPSR��SRU�H[HPSOR��R�KLVWyULFR�GR�FOXEH�H�GRV�MRJDGRUHV�p�OHYDGR�HP�FRQVLGHUDomR�TXDQGR�R�LQGLYtGXR�ID]�XPD�MRJDGD�
1R� XVR� FRPXP�� D� GHVFULomR� GH� ULVFR� p� R� HVWDGR� GH� HVWDU� DPHDoDGR� �DPHDoD� j�VHJXUDQoD�� VD~GH�� EHP�HVWDU� H� OLEHUGDGH�� SRU� DOJR� SHULJRVR�� (VWD� GHVFULomR� LQGLFD� R� JUDQGH�LQWHUYDOR�GH�DSOLFDo}HV�SDUD�R�WHUPR�H�D�FRQH[mR�H[LVWHQWH�HQWUH�R�FRQFHLWR�GH�ULVFR�H�YDORUHV�KXPDQRV�
5LVFR�p�WDPEpP�XP�FRQFHLWR�FLHQWtILFR�ODUJDPHQWH�HPSUHJDGR�QDV�PDLV�GLYHUVDV�iUHDV�GH� FRQKHFLPHQWR�� WDLV� FRPR�� HFRQRPLD�� PHGLFLQD�� DGPLQLVWUDomR�� FLrQFLDV� H[DWDV� H�DPELHQWDLV�� FLrQFLDV� VRFLDLV� H� SVLFRORJLD�� $VVLP� FRPR� RFRUUH� QR� XVR� FRPXP�� QR� PHLR�



�
FLHQWtILFR� D� GHILQLomR� GR� WHUPR� WHP� DR� ORQJR� GR� WHPSR�� VRIULGR� DOWHUDo}HV� H� DPSOLDo}HV��FRQIRUPH�REVHUYD�'HOOD�5RFFD��������

1R� VpFXOR� ;;�� D� JHUrQFLD� GH� ULVFR� SDVVD� D� VHU� GLIXQGLGD�� HVWXGDGD� H� XWLOL]DGD�SULQFLSDOPHQWH�QDV�iUHDV�GH� VD~GH�� ILQDQoDV�� VHJXUR�GH�YLGD�H�JHUrQFLD GH�SRUWIyOLR��3DUD�DV�HPSUHVDV� TXH� OLGDP� FRP� HFRQRPLD�� D� JHUrQFLD� GH� ULVFR� QmR� p� FRLVD� UXLP� H� DFDED� VHQGR� R�FRQWUiULR�� D� JHUrQFLD� GH� ULVFR� p� R� QHJyFLR��7RGRV� RV� SURMHWRV� GHVVDV� iUHDV� WUDWDP�GH� ULVFRV��SRLV�RV� OXFURV�GHSHQGHP�GH�RSRUWXQLGDGHV�DWUDWLYDV�TXH HVWHMDP�EDODQFHDGDV�SRU�ULVFRV�EHP�FDOFXODGRV��FRQIRUPH�DQDOLVDGR�SRU�%HUPDQ��������
(VWH� WHUPR� LPSOLFD� QXPD� UHRULHQWDomR� GDV� UHODo}HV� GDV� SHVVRDV� FRP� RV� HYHQWRV�IXWXURV�� 7HP� XPD� FRQRWDomR� HVVHQFLDOPHQWH� XWLOL]DGD� QD� PRGHUQLGDGH� D� TXDO� R� FRQFHLWR�HPHUJH�HP�RSRVLomR�DR�GH�IDWDOLGDGH�H�GHVWLQR��1mR�TXH�QmR�KRXYHVVH�H[SHULrQFLD�GH�SHULJR�DQWHV� GD� pSRFD�PRGHUQD��$� QRYLGDGH� p� D� UHVVLJQLILFDomR� GHVVHV� SHULJRV�� LQLFLDOPHQWH� QXPD�SHUVSHFWLYD� GH� GRPHVWLFDomR� GR� IXWXUR� H�� QD� DWXDOLGDGH�� D� LPLQHQWH� FRQVFLHQWL]DomR� GRV�SHULJRV�UHFRUUHQWHV�jV�WHFQRORJLDV��6XUJH�QR�VHQWLGR�GH�QmR�WHU�FHUWH]D�GR�TXH�YDL�DFRQWHFHU�QR�IXWXUR�� WHQGR� XP� VLJQLILFDGR� PXLWR� PDLV� GH� KLSyWHVH� GH� SRGHU� YLU� D� DFRQWHFHU� DOJR� QXP�SHUtRGR�SUy[LPR�RX�ORQJtQTXR��5,6&2�����������
1R�SDVVDGR��D�SDODYUD�SDUHFH� WHU�VLGR�XVDGD�SDUD�GHVFUHYHU�R�SRVVtYHO�VXUJLPHQWR�GH�SHQKDVFRV� VXEPHUVRV� TXH� FRUWDYDP� RV� QDYLRV�� HPHUJLQGR� GDt� VHX� XVR� PRGHUQR� FRPR�SRVVLELOLGDGH�GH�DFRQWHFHU�DOJR��PDV�QmR�FRPR�HYLGrQFLD� LPHGLDWD��1HVWD�DVVRFLDomR�FRP�R�SHULJR�H�D�LQFHUWH]D�GH�REVWiFXORV��jV�YH]HV�QmR�PXLWRV�EHP�GHILQLGRV��SHUPLWH�SHQVDU�R�IXWXUR�FRPR�SDVVtYHO�GH�FRQWUROH�
$�DPELJ�LGDGH�GR�FRQFHLWR�GH�ULVFR�HP�VXD�YHUVmR�LQDXJXUDO��DVVRFLDQGR�R�SRVVtYHO�H�R�SURYiYHO��DVVLP�FRPR�D�SRVLWLYLGDGH�H�D�QHJDWLYLGDGH��IDYRUHFHUDP�D�LQWURGXomR�GH�QRYRV�VLJQLILFDGRV��e�XPD�VtQWHVH�HQWUH�D�IRUWXQD��D�VRUWH H�D�FKDQFH��(VWHV�WUrV�~OWLPRV�VLJQLILFDGRV�XVDGRV�SDUD�FRPSRU�R�YRFDEXOiULR�� LQFRUSRUDUDP�R�VHQWLGR�GH�LQFHUWH]D�H�GH�UHVXOWDGRV��TXH�SRGHULDP�YLU�D�VHU�IDYRUiYHLV�RX�GHVIDYRUiYHLV�
6HJXQGR�*LGGHQV��������

>���@�ULVFR��XP�WHUPR�TXH�SDVVD�D�H[LVWLU�DSHQDV�QR�SHUtRGR�PRGHUQR��$�QRomR�VH�RULJLQRX�FRP�D�FRPSUHHQVmR�GH�TXH�UHVXOWDGRV�LQHVSHUDGRV�SRGHP�VHU�XPD�FRQVHT�rQFLD� GH� QRVVDV� SUySULDV� DWLYLGDGHV� RX� GHFLV}HV�� DR� LQYpV� GH�H[SULPLUHP� VLJQLILFDGRV� RFXOWRV� GD� QDWXUH]D� RX� LQWHQo}HV� LQHIiYHLV� GD�'HLGDGH�� µ5LVFR¶� VXEVWLWXL� HP� JUDQGH� SDUWH� R� TXH� DQWHV� HUD� SHQVDGR� FRPR�IRUWXQD� �IRUWXQD� RX� GHVWLQR�� H� WRUQD�VH� VHSDUDGR� GD� FRVPRORJLD�� >���@� VXUJH��HVVHQFLDOPHQWH�� GH� XPD� FRPSUHHQVmR� GR� IDWR� GH� TXH� D� PDLRULD GDV�



�
FRQWLQJrQFLDV�TXH�DIHWDP�DV�DWLYLGDGHV�KXPDQDV�p�KXPDQDPHQWH�FULDGD��H�QmR�PHUDPHQWH�GDGDV�SRU�'HXV�RX�SHOD�QDWXUH]D��*,''(16��������S�����

1HVWH� VHQWLGR�� R� YRFDEXOiULR� VHJXH� D� WHQGrQFLD� GHVWDV� RXWUDV� SDODYUDV� KHUGDGDV�SDVVDQGR� D� VLJQLILFDU� DV� UHODo}HV� FRPSOH[DV� GDV� SHVVRDV� FRP� VHXV� GHVWLQRV�� (PERUD� HP�IUDQFD�RSRVLomR�j�IDWDOLGDGH�SDVVD�D�GHQRWDU�XP�VHQWLGR�GH�LPSUHYLVLELOLGDGH�GR�IXWXUR�
2XWUDV� LQWHUIHUrQFLDV� SHUPLWHP�� PDLV� XPD� YH]�� D� UHGLUHFLRQDU� R� VHQWLGR� GR� WHUPR��TXDQGR�HVWH�YHP�SURYRFDU�PXGDQoDV�QR�FULWpULR�GH�FRQILDQoD�GR�JHUHQFLDPHQWR�GH�ULVFRV��HP�IDFH�GH�VXD�FRPSOH[LGDGH�QD�VRFLHGDGH�JOREDOL]DGD��3HUSDVVD�SHOD�IDWDOLGDGH�H�DVVXPH�QRYRV�FRQWRUQRV��HVSHFLDOPHQWH�TXDQWR�DRV�ULVFRV�FRUSRULILFDGRV�GHFRUUHQWHV�GDV�QRYDV�WHFQRORJLDV�
$�QRomR� GH� IRUWXQD� LPSOLFD�QD�GLVWULEXLomR�FDVXDO� GH� VRUWH� UHODFLRQDGD� j� ERD�RX�Pi�VRUWH�� $V� SDODYUDV� VRUWH�� FKDQFH� H� KD]DUG �SHULJR��� FRP� QRo}HV� GRV� MRJRV� GH� D]DU�� ILFDUDP�LPEXtGDV� HP� LQGX]LU� R� SHQVDPHQWR� QD� SUHGLomR�� )RL� QHVWH� HQIRTXH� GRV� MRJRV� GH� D]DU�� TXH�WDPEpP�VXUJLX�R GHVHQYROYLPHQWR�GD�WHRULD�GD�SUREDELOLGDGH��2�WHUPR�KD]DUG SURS}H�R�VHX�HQWHQGLPHQWR� QXPD� SURJUHVVLYD� QHJDWLYLGDGH� GR� ULVFR�� $Wp� HQWmR�� WUDQVFRUUH� QHVWD� QRomR�SUREDELOtVWLFD��SDUD�Vy�GHSRLV�HPHUJLU�QD�GLVFLSOLQDUL]DomR�GR�FRUSR�VRFLDO�H�VHU�DPSDUDGR�QDQRYD�PRGDOLGDGH�GH�YLYrQFLD�DWXDO��SDXWDGD�QD�WHFQRORJLD��D�TXDO�8OULFK�%HFN��������FKDPD�GH�µVRFLHGDGH�GH�ULVFR¶�
&RPR�SRQWR�GH�FRQH[mR�HQWUH�LGpLDV�GH�GHVWLQR�RX�IDWDOLGDGH�GR�SHUtRGR�SyV�PHGLHYDO��R�FRQFHLWR�HPHUJH�FRP�D�FODUD�FRQRWDomR�GH�µSHULJR�TXH�VH�FRUUH¶��3DUD�0DU\�'RXJODV���������D� SDODYUD� µULVFR¶� VLJQLILFD� SHULJR� H� µDOWR� ULVFR¶� VLJQLILFD� PXLWR� SHULJR�� $GHPDLV�� p�SURJUHVVLYDPHQWH�SROLWL]DGR�TXDQGR�LQILOWUDGR�QDV�TXHVW}HV�PRUDLV��RQGH�DPSOLILFDGR�VH�WRUQD�XP� LQVWUXPHQWR� ~WLO� SDUD� DFUHVFHQWDU� DRV� ULVFRV� SHVVRDLV� DV� FRQVHTXrQFLDV� GRV� SURGXWRV�JOREDOL]DGRV�GD�PRGHUQD�FLrQFLD�H�WHFQRORJLD�
*LGGHQV� ������� DSUHVHQWD� RV� DVSHFWRV� GH� GHVFRODPHQWR� GH� ULVFR� FDOFXODGR��SUREDELOtVWLFR��H�ULVFR�LQFRQVFLHQWH��GR�SHULJR��

3HULJR�H�ULVFR�HVWmR�LQWLPDPHQWH�UHODFLRQDGRV�PDV�QmR�VmR�D�PHVPD�FRLVD��$�GLIHUHQoD� QmR� UHVLGH� HP� VH� XP� LQGLYtGXR� SHVD� RX� QmR� FRQVFLHQWHPHQWH� DV�DOWHUQDWLYDV�DR�FRQWHPSODU�RX�DVVXPLU�XPD�OLQKD�GH�DomR�HVSHFtILFD��2�TXH�R�ULVFR�SUHVVXS}H�p�SUHFLVDPHQWH�R�SHULJR��QmR�QHFHVVDULDPHQWH�D�FRQVFLrQFLD�GR� SHULJR��� 8PD� SHVVRD� TXH� DUULVFD� DOJR� FRUWHMD� R� SHULJR�� RQGH� R� SHULJR� p�FRPSUHHQGLGR�FRPR�XPD�DPHDoD�DRV�UHVXOWDGRV�GHVHMDGRV��4XDOTXHU�XP�TXH�DVVXPH�XP�³ULVFR�FDOFXODGR´�HVWi�FRQVFLHQWH�GD�DPHDoD�RX�DPHDoDV�TXH�XPD�OLQKD�GH�DomR�HVSHFtILFD�SRGH�S{U�HP�M RJR��0DV�p�FHUWDPHQWH�SRVVtYHO�DVVXPLU�Do}HV�RX�HVWDU�VXMHLWR�D�VLWXDo}HV�TXH�VmR�LQHUHQWHPHQWH�DUULVFDGDV�VHP�TXH�RV�LQGLYtGXRV�HQYROYLGRV�HVWHMDP�FRQVFLHQWHV�GR�TXDQWR�HVWmR�VH�DUULVFDQGR��(P�



�
RXWUDV�SDODYUDV��HOHV�HVWmR�LQFRQVFLHQWHV�GRV�SHULJRV�TXH�FRUU HP��*,''(16��������S������

e� SRUWDQWR�� XP� FRQFHLWR� PXOWLGLPHQVLRQDO�� SRGHQGR� VHU� FDUDFWHUL]DGR� D� SDUWLU� GH�GLIHUHQWHV�SRQWRV�GH�YLVWD��3RGH�VHU�XP�FRQMXQWR�GH�FRQGLo}HV�TXH�DSUHVHQWH�XP�SRWHQFLDO�GH�ULVFR� FRPR�� XPD� DWLYLGDGH�� XP�PRGR� GH� YLGD� RX� XPD� LQVWDODomR� WHFQROyJLFD�� DV� DUPDV� GH�IRJR�� RV� HVSRUWHV� UDGLFDLV�� RV� PHLRV� GH� WUDQVSRUWH�� DV� XVLQDV� QXFOHDUHV� RX� DV� LQG~VWULDV�TXtPLFDV��H�PHVPR��R�IXPR��3RGHQGR�VHU�WDPEpP��XP�DJHQWH�GH�ULVFR��XPD�YLD�GH�H[SRVLomR�H�XP� SURFHVVR� SHOR� TXDO� VH� YLHU� D� VH� H[SRU�SRGHUi� SURGX]LU� HIHLWRV� DGYHUVRV��(VWDV� VLWXDo}HV�GHVFULWDV� GHILQHP� R� ULVFR� HP� XP� VHQWLGR� GH� PDJQLWXGH� H� SUREDELOLGDGH� GH� FRQVHT�rQFLDV�IXWXUDV�
$V� FDUDFWHUtVWLFDV� GRV� ULVFRV� YDULDP� GH� XP� PRPHQWR� KLVWyULFR� SDUD� RXWUR�� 1D�$QWLJ�LGDGH�RV� ULVFRV� DGYLQKDP�GH�FDWiVWURIHV�QDWXUDLV�� Mi�QD�PRGHUQLGDGH�RV� ULVFRV�DGYrP�QmR� Vy� GDV� FDWiVWURIHV� QDWXUDLV� FRPR� GH� RXWURV� GLYHUVRV� IDWRUHV�� TXH� SRGHP� VHU� DWUDYpV� GH��ULVFRV� HFRQ{PLFRV� �TXHGD� QDV� %ROVDV� GH� 9DORUHV��� ULVFRV� GH� GRHQoDV� �$,'6��� ULVFRV�DPELHQWDLV� �HURVmR� SURYRFDGD� SRU� GHVPDWDPHQWRV��� ULVFRV� LQHUHQWHV� j� JXHUUD� �DUPDPHQWR�QXFOHDU���ULVFRV�GH�DWRV�GH�WHUURULVPR�����GH�VHWHPEUR���SRQGR�ILP�j�VHJXUDQoD�GD�VRFLHGDGH�

(ULF� +REVEDZP�� QD� FpOHEUH� �(UD� GRV� ([WUHPRV´� QRV� WURX[H� SURIXQGD� H�PHPRUiYHO�DQiOLVH�GR�FRQWH[WR�SROtWLFR�H�VRFL DO�HP�VXDV�PLQXFLRVDV�QXDQFHV��GHQWUR� GR� TXH� FKDPRX� �EUHYH� VpFXOR� YLQWH��� 2� KLVWRULDGRU� GLYLGH� R� VpFXOR�SDVVDGR� HP� WUrV� HUDV�� D� HUD� GD� FDWiVWURIH�� D� HUD� GH� RXUR� H� XPD� HUD� GH�GHFRPSRVLomR�� $� SULPHLUD� FRPSUHHQGH� GHVGH� ����� DWp� R� ILP� GD� VHJXQGD�JXHUUD� PXQGLDO�� DR� TXH� VH� VHJXLUDP� WULQWD� DQRV�� QRV� TXDLV� R� PXQGR� YLYHX�H[SHULrQFLDV� GH� DYDQoRV� WHFQROyJLFRV� H� VRFLDLV� MDPDLV� H[SHULPHQWDGRV� HP�VHPHOKDQWH� HVSDoR� H[tJXR�GH� WHPSR��1R� HQWDQWR�� D� SDUWLU� GRV� DQRV� ���� XPD�QRYD� IDVH� GH� FDWiVWURIH� H� LQYROXomR� YHP� DVVRODQGR� D� K XPDQLGDGH�� 9DOHQGR�OHPEUDU� TXH� QmR� QHFHVVDULDPHQWH� FRJLWD �VH� GR� DUPDJHGRP�GD� UDoD� KXPDQD��SRLV� KLVWRULFDPHQWH� R� �ILP� GRV� WHPSRV�� QmR� SDVVD� GH� PHUD� HVSHFXODomR�PHWDItVLFD��%(50$1��������S�����
1D�DQiOLVH�TXH�+REVEDZQ��������HODERUD�HP�WRUQR�GDV�WUDQVIRUPDo}HV�PXQGLDLV�TXH�VH�GHUDP�QR�GHFRUUHU�GR�VpFXOR�;;��Ki�R�UHFRQKHFLPHQWR�GH�TXH�HVWH�p�XP�VpFXOR�PDUFDGR�SHOD� SHUVLVWrQFLD� GDV� JXHUUDV�� 6HJXQGR� HVVH� DXWRU�� QmR� VH� SRGHULD� FRPSUHHQGHU� R� ³%UHYH�6pFXOR�;;´�VHP�D�UHIHUrQFLD�j�JXHUUD��

$�KXPDQLGDGH�VREUHYLYHX��&RQWXGR��R�JUDQGH�HGLItFLR�GD�FLYLOL]DomR�GR�VpFXOR�;;�GHVPRURQRX�QDV�FKDPDV�GD�JXHUUD�PXQGLDO��TXDQGR�VXDV�FROXQDV�UXtUDP��1mR�Ki�FRPR�FRPSUHHQGHU�R�%UHYH�6pFXOR�;;�VHP�HOD��9LYHX�H�SHQVRX�HP�WHUPRV�GH�JXHUUD�PXQGLDO��PHVPR�TXDQGR�RV�FDQK}HV�VH�FDODYDP�H�DV ERPEDV�H[SORGLDP��+2%6%$:1��������S�����



�
'HQWUR�GD�SHUVSHFWLYD� WHyULFD�HP�DQiOLVH�GH�ULVFR��PDLV�SUHFLVDPHQWH��SRU�RFDVLmR�GD�LPSOHPHQWDomR� GH� WHFQRORJLDV� SUySULDV� GD� PRGHUQLGDGH�� DOJXQV� DXWRUHV� HYLGHQFLDUDP� TXH�MXQWDPHQWH� FRP� HVWD� WHFQRORJLD� JOREDOL]DGD� VXUJH� XP� QRYR� SHUILO� GH� ULVFR�� 3DUWLQGR� GD�KLSyWHVH�GH�TXH�p�XP�FRQFHLWR�PXOWLGLPHQVLRQDO�H�WHP�GLIHUHQWHV�VLJQLILFDGRV�SDUD�GLIHUHQWHV�LQGLYtGXRV�RX�JUXSRV�VRFLDLV��RV�DXWRUHV�GHIHQGHP�DOJXPDV�YHUV}HV�GLYHUJHQWHV�
$QWKRQ\�*LGGHQV��������H�8OULFK�%HFN��������VmR�RV�SLRQHLURV�QD�GLVFXVVmR�GR�ULVFR�QXP�DPELHQWH�VRFLDOPHQWH�FRQVWUXtGR�H�µPRGHUQR¶��QR�FRQVWUXWR�VRFLDO�GR�ULVFR��H��HP�YLYHU�VRE�D�PLUD�GR�ULVFR�GH�XPD�PDQHLUD�LQFRQGLFLRQDO�
6HJXQGR� %HFN� �������� D� VRFLHGDGH� HP� TXH� YLYHPRV� H� TXH� VXFHGH� D� VRFLHGDGHLQGXVWULDO��WHP�FRPR�FDUDFWHUtVWLFD�R�DVSHFWR�GH�TXH�RV�ULVFRV�QmR�REHGHFHP�PDLV�D�IURQWHLUDV�GH�SDtVHV��RX�FODVVHV�VRFLDLV��PDV�VmR�ULVFRV�JOREDLV��(OH�D�GHQRPLQD�FRPR�D�³6RFLHGDGH�GH�5LVFR´��1HVWD��D�LGHQWLGDGH�HQWUH�RV�LQGLYtGXRV�QmR�VH�Gi�PDLV�SHOR�WUDEDOKR��RX�SHOD�LQVHUomR�GH�FODVVH�VRFLDO��PDV�VLP�SHORV�ULVFRV�DRV�TXDLV�HVWmR�VXEPHWLGRV�
8OULFK� %HFN� ������� UHVVDOWD� VREUH� D� SUREOHPiWLFD� GD� FLrQFLD� FRPR� D� FDXVD� GRV�SULQFLSDLV� SUREOHPDV�GD� VRFLHGDGH�PRGHUQD��(P�VXD�REUD�� WUDWD�GH� UHFDOFXODU�D�H[WHQVmR�GR�GRPtQLR�GD�LQFHUWH]D�DEHUWR�SHOD�WHFQRORJLD��TXH�GHVGH�HQWmR�Vy�ID]�FUHVFHU��2�SUREOHPD�SDUD�%HFN� �������YHP�GR� IDWR�GH�TXH�DV� LQVWLWXLo}HV�GD�VRFLHGDGH� LQGXVWULDO�QmR�IRUDP�SHQVDGDV�SDUD� WUDWDU� GD� SURGXomR� H� GD� GLVWULEXLomR� GRV� PDOHV�� LVWR� p�� GRV� ULVFRV� H� DFDVRV� OLJDGRV� j�SURGXomR�LQGXVWULDO�
$� REUD� GH� 8OULFK� %HFN� ������� WHP� H[HUFLGR� XPD� HQRUPH� LQIOXrQFLD� QDV� FLrQFLDV�VRFLDLV�� $� UD]mR� SULQFLSDO� FRQVLVWH� HP� GRLV� WHPDV� FHQWUDLV� TXH� VH� HQFRQWUDP� LQWHU�UHODFLRQDGRV��R�TXH�GL]�UHVSHLWR�j�PRGHUQL]DomR�UHIOH[LYD�H�R�TXH�VH�UHIHUH�DR�ULVFR�
$� UHIOH[LYLGDGH� QmR� HVWi� DEVWUDWDPHQWH� ORFDOL]DGD� HP� DOJXPD� VLWXDomR� GH� EXVFD�KLSRWpWLFD� GH� XP� GLVFXUVR� LGHDO�� (OD� HVWi� YLQGR� D� VHU� RSHUDFLRQDOL]DGD� QXPD� FUtWLFD� DR�GHVHQYROYLPHQWR�GD�FLrQFLD�QmR�Vy�DWUDYpV�GRV�PRYLPHQWRV�µYHUGHV¶��PDV�QDV�JUDQGHV�PDVVDV�GR�S~EOLFR�OHLJR��1HVWH�VHQWLGR��SDUD�R�DXWRU��Ki�XP�SURSyVLWR�GH�TXH�D�PRGHUQL]DomR�SRGH�YLU�D�VH�WRUQDU�EDVWDQWH�UHIOH[LYD��%(&.��������
6H� VHJXQGR� *LGGHQV� �������� RV� ULVFRV� VmR� FRQVLGHUDGRV� FRPR� FRQVWUXo}HV� VRFLDLV�FDUDFWHUtVWLFRV�GDV�UHODo}HV� LQVWLWXFLRQDLV�H�VRFLDLV�GD�PRGHUQLGDGH��QD�YLVmR�GH�8OULFK�%HFN�������� VmR�D�FLrQFLD�H�D� WHFQRORJLD�RV�SULQFLSDLV� UHVSRQViYHLV�SHORV� ULVFRV��$VVLP��R�~OWLPR�DXWRU�DILUPD�TXH�RV� ULVFRV�GD�PRGHUQLGDGH�VmR�HPLQHQWHPHQWH� WHFQROyJLFRV�H�QD ³VRFLHGDGH�



�
GH�ULVFR´�RV�JDQKRV�GR�SURJUHVVR� WpFQLFR�H�HFRQ{PLFR�ILFDP�REVFXUHFLGRV�SHOD�SURGXomR�GH�QRYRV�ULVFRV�

$� GLPHQVmR� GDGD� DR� WHUPR� µPRGHUQLGDGH¶� VH� UHIHUH� SULQFLSDOPHQWH� DR�GHVHQYROYLPHQWR� H� HVSHFLDOPHQWH� DR� TXH� FRQVWLWXL� DR� kPELWR� UHODFLRQDGR� j� FLrQFLD� H�FRQKHFLPHQWR��3DUD�%HFN���������DV�FRQVHT�rQFLDV�GR�GHVHQYROYLPHQWR�FLHQWtILFR�H�LQGXVWULDO�VmR� RV� UHVSRQViYHLV� SHORV� ULVFRV� H� SHULJRV� RV� TXDLV� QyV� MDPDLV� DQWHV� QRV� GHSDUDPRV�� (VWHV�SHULJRV� QmR� VmR� GHOLPLWDGRV� SHOR� WHPSR�� QHP� WDPSRXFR�� VREUH� D� IRUPD�GH� DIHWDU� DV� IXWXUDV�JHUDo}HV�H�H[WUDSRODU�IURQWHLUDV��FRQWXGR��QmR�Ki�DOJXpP�TXH�VH�UHVSRQVDELOL]DUi�SHORV�GDQRV�RFDVLRQDGRV�SHOD�µVRFLHGDGH�GH�ULVFR¶��$OpP�GLVVR��HVWi�VH�WRUQDQGR�LPSRVVtYHO�UHFRPSHQVDU�DTXHOHV�TXH�HP�VXDV�YLGDV�IRUDP�SUHMXGLFDGRV�SRU HVWHV�GDQRV��SHOD�SUREOHPiWLFD� UHVXOWDQWH�GD�FDOFXODELOLGDGH�GRV�PHVPRV�
,QWUtQVHFR� DR� SUREOHPD� GH� ULVFRV� HVWi� R� DVSHFWR� GH� ³DPELHQWH� GH� ULVFR´�� R� TXDO�*LGGHQV��������DERUGD�HP�VXD�REUD��1DV�FXOWXUDV�SUp�PRGHUQDV�RV�VHUHV�KXPDQRV�YLYLDP�VRE�RV� SHULJRV� HFROyJLFRV�� SHULJRV� HVWHV� UHODFLRQDGRV� DR� PXQGR� GD� QDWXUH]D�� FRPR� FLFORQHV��WHUUHPRWRV� H� RXWUDV� FDWiVWURIHV� QDWXUDLV� TXH� DLQGD� RFRUUHP�� +RMH�� QD� VRFLHGDGH� PRGHUQD��KRXYH�PXGDQoDV�QR� WLSR�GH�DPELHQWH�GH� ULVFR��$V�DOWHUDo}HV�KDYLGDV�QR�³DPELHQWH�FULDGR´SHOR� XVR� LQWHQVLILFDGR� GD� WHFQRORJLD��PXGDUDP� D� UHODomR� HQWUH� R� VHU� KXPDQR� H� R� DPELHQWH�ItVLFR�
+i�FRQWLQXLGDGH�GDV�FDWiVWURIHV�QDWXUDLV��PDV�XP�RXWUR�HOHPHQWR�IRL�DFUHVFHQWDGR�DRV�ULVFRV� FRPR� FRQVHT�rQFLD� GD�PRGHUQLGDGH��8P� GHOHV� GL]� UHVSHLWR� j�³UDGLDomR� D� SDUWLU� GH�DFLGHQWHV�JUDYHV�HP�XVLQDV�QXFOHDUHV�RX�GR�OL[R�DW{PLFR´ �*,''(16��������S������
$QDOLVDQGR�HVWH�IDWRU�GH�SHULJR�DWXDOPHQWH�

$PHDoDV�HFROyJLFDV�VmR�R�UHVXOWDGR�GH�FRQKHFLPHQWR�VRFLDOPHQWH�RUJDQL]DGR��PHGLDGR�SHOR�LPSDFWR�GR�LQGXVWULDOLVPR�VREUH�R�PHLR DPELHQWH�PDWHULDO��6mR�SDUWHV�GR�TXH�FKDPDUHL�GH�XP�QRYR�SHUILO�GH�ULVFR�LQWURGX]LGR�SHOR�DGYHQWR�GD�PRGHUQLGDGH��&KDPR�GH�SHUILO�GH�ULVFR�XP�HOHPHQWR�HVSHFtILFR�GH�DPHDoDV�RX�SHULJRV�FDUDFWHUtVWLFRV�GD�YLGD�PRGHUQD��*,''(16��������S������
'HQWUH�HVWHV�ULVFRV��*LGGHQV�FLWD�D�DPHDoD�GH�YLROrQFLD�PLOLWDU��QR�FDVR�DV�PXGDQoDV�SURYRFDGDV�HP�GHFRUUrQFLD�GD�LQGXVWULDOL]DomR�GD�JXHUUD��VREUH�D�HVFDOD�GR�SRGHU�GHVWUXLGRU�GR� DUPDPHQWR� QXFOHDU�� FRORFDQGR� D� JHUDomR� DWXDO� HP� SHULJRV� DQWHV� QmR� YLYHQFLDGRV� SHOD�KXPDQLGDGH�
'LIHUHQoDV�VLJQLILFDWLYDV�HQWUH� LQGLYtGXRV�OHLJRV�H�SHULWRV�p�GLVFXWLGD�SRU�*LGGHQV�QR�TXH�WDQJH�VREUH�DV�UHDo}HV�GH�DGDSWDomR�DR�SHUILO�GH�ULVFR�GD�PRGHUQLGDGH��'HQWUH�DV�UHDo}HV�
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GH�DGDSWDomR�GR�VHU�KXPDQR�TXDQWR�DR�DVSHFWR�HP�TXHVWmR��GHVWDFD�XPD�GHODV��GHQRPLQDGD�GH� ³RWLPLVPR� VXVWHQWDGR´�� TXH� GL]� VHU� HVVHQFLDOPHQWH� D� SHUVLVWrQFLD� GDV� DWLWXGHV� GR�,OXPLQLVPR��D� Ip�QD� UD]mR�SURYLGHQFLDO�GHVWLWXtGD�GH�DPHDoD�GH�SHULJR��QR�FDVR�GD� LQG~VWULD�QXFOHDU�� ³(VWD� p� D� SHUVSHFWLYD� GDTXHOHV� SHULWRV�� SRU� H[HPSOR�� TXH PDQWrP� TXH� FRPR� D�GLVVXDVmR�QXFOHDU�IXQFLRQRX�DWp�DTXL��YDL�FRQWLQXDU�IXQFLRQDQGR�QXP�IXWXUR�LOLPLWDGR�>���@´��*,''(16��������S�������

(VWD� UHDomR� JHUDGD� QRV� LQGLYtGXRV� YHP� GH� HQFRQWUR� j� FRQFHSomR� GH� TXH� SRGHP� VHU�HQFRQWUDGDV�VROXo}HV�VRFLDLV�H�WHFQROyJLFDV�SDUD�RV�SULQFLSDLV�SUREOHPDV�PXQGLDLV�H�RV�OHLJRV�VH� VHQWHP� FRQYLFWRV� HP� QmR� VH� SUHRFXSDUHP� FRP� HVWHV� SUREOHPDV� UHVHUYDQGR� j� FLrQFLD� D�UHVSRQVDELOLGDGH�GH�UHVROYHU�HVWH�DVVXQWR��
$WLWXGHV�GH�FRQILDQoD�HP�UHODomR�D�VLWXDo}HV��SHVVRDV�RX�VLVWHPDV�HVSHFtIL FRV��H�� WDPEpP� HP� QtYHO� PDLV� JHUDO�� HVWmR� GLUHWDPHQWH� OLJDGDV� j� VHJXUDQoD�SVLFROyJLFD� GRV� LQGLYtGXRV� H� JUXSRV��&RQILDQoD� H� VHJXUDQoD�� ULVFR� H� SHULJR��H[LVWHP�HP�FRQMXQo}HV�KLVWRULFDPHQWH�~QLFDV�QDV�FRQGLo}HV�GD�PRGHUQLGDGH��*,''(16��������S������

0DV��HVWH DVSHFWR�RWLPLVWD�DSUHVHQWDGR�SHOR�LQGLYtGXR��H�HQIDWL]DGD�SHORV�SHULWRV��QmR�R�GHVWLWXL�GH�SHUFHEHU�R�FDUiWHU�LPLQHQWH�GRV�ULVFRV�j�TXH�HVWi�VXMHLWR��(VWD�FDUDFWHUtVWLFD�QmR�VXEWUDL� D� LQWHUSUHWDomR� GR� LQGLYtGXR� HP� DFKDU� TXH� D� VLWXDomR� HVWi� GDGD� SRU� UHVROYLGD�� 3HOR�FRQWUiULR��OHYD�R�D�SHUFHEHU�HVWHV�ULVFRV��RX�VHMD��HVWHV�IDWRUHV�R�LQGX]HP�D�SRQGHUDU�VREUH�RV�EHQHItFLRV�YLUHP�RX�QmR�D�VXSHUDU�RV�ULVFRV�DGYLQGRV�GH�XPD�GHWHUPLQDGD�WHFQRORJLD�
2V�SHUILV�GH�ULVFR�HVSHFtILFRV�GD�PRGHUQLGDGH�VmR�DTXHOHV�TXH�DOWHUDP�D�GLVWULEXLomR�REMHWLYD� GH� ULVFR� VRE� D� JOREDOL]DomR� GR� ULVFR�� QR� VHQWLGR� GH� LQWHQVLGDGH�� GH� H[SDQVmR� GD�TXDQWLGDGH�GH�HYHQWRV�FRQWLQJHQWHV�TXH�DIHWDP�WRGRV��ULVFR�GHULYDGR�GR�PHLR�DPELHQWH�FULDGR�RX� QDWXUH]D� VRFLDOL]DGD�� H�� R� GHVHQYROYLPHQWR� GH� ULVFRV� DPELHQWDLV� LQVWLWXFLRQDOL]DGRV�DIHWDQGR�DV�SRVVLELOLGDGHV�GH�YLGD�GH�PLOK}HV�GH�SHVVRDV��+i�DTXHOHV�TXH�DOWHUDP�D�YLYrQFLD�GR�ULVFR�RX�D�SHUFHSomR�GRV�ULVFRV�SHUFHELGRV��GHQWUH�HOHV��³>���@�D�FRQVFLrQFLD�GR�ULVFR�FRPR�ULVFR�� D� FRQVFLrQFLD� EHP� GLVWULEXtGD� GR� ULVFR� H� D� FRQVFLrQFLD� GDV� OLPLWDo}HV� GD� SHUtFLD´�*,''(16��������S������
$� PRGHUQLGDGH� ID]� VXUJLU� XP� QRYR� FRQFHLWR� GH� ULVFR� QHVWH� PXQGR� JOREDOL]DGR��HPHUJLQGR� D� GHQRPLQDGD� µ6RFLHGDGH� GH� ULVFR¶� H�� R� SURFHVVR� GH�PRGHUQL]DomR�� FRQVLGHUDGR�XPD�H[SDQVmR�DWLQJLQGR�R�PXQGR�WRGR��FRQGX]�D�KXPDQLGDGH�j�³>���@�FULDU�QRYRV�DPELHQWHV�H�D�GHVWUXLU�RV�DQWLJRV´��%(50$1��������S�����
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1D� iUHD� WHFQROyJLFD� D� SUHRFXSDomR� FRP� R� ULVFR� RULXQGR� GH� HPSUHHQGLPHQWRV�LQGXVWULDLV� YHP� GHVGH� R� LQtFLR� GR� SURFHVVR� GH� LQGXVWULDOL]DomR� GD� VRFLHGDGH� PRGHUQD�� HP�GHFRUUrQFLD� GH� DFLGHQWHV� FRP� JUDQGH� LPSDFWR� QR�PHLR� DPELHQWH� H� QD� VD~GH� GD� SRSXODomR��$WXDOPHQWH�� FRP� R� FUHVFLPHQWR� GDV� DWLYLGDGHV� GH� SURGXomR� H� D� LQWURGXomR� GH� QRYDV�WHFQRORJLDV� H� GH� QRYRV� PDWHULDLV�� D� WHQGrQFLD� p� TXH� D� SUHRFXSDomR� FRP� D� DYDOLDomR� H�TXDQWLILFDomR�GRV�ULVFRV�VH�WRUQH�FDGD�YH]�PDLV�SUHPHQWH��³>���@�SHQVDU�HP�WHUPRV�GH�ULVFR�p�YLWDO� SDUD�DIHULU� DWp�TXH�SRQWR�RV� UHVXOWDGRV� UHDLV� SRGHUmR� YLU� D�GLYHUJLU� GDV�SUHYLV}HV�GR�IXWXUR´ �*,''(16��������S�����
7UDGLFLRQDOPHQWH��R�ULVFR�HUD�HQFDUDGR�FRPR�D�SUREDELOLGDGH�GH�RFRUUrQFLD�GH�DOJXP�HYHQWR�DGYHUVR�GHFRUUHQWH�GH�XPD�GHWHUPLQDGD�DWLYLGDGH��9HULILFRX�VH��HQWUHWDQWR��TXH�D�HVVD�SUREDELOLGDGH�GHYHULD�VHU�DGLFLRQDGD�j�VHYHULGDGH�GDV�FRQVHT�rQFLDV��'HVWD�IRUPD��XP�HYHQWR�FRP� EDL[D� SUREDELOLGDGH� H� FRQVHT�rQFLDV� VHYHUDV� GHYHULD� UHFHEHU� R� PHVPR� JUDX� GH�SUHRFXSDomR�TXH�XP�HYHQWR�GH�DOWD�SUREDELOLGDGH�H�FRQVHT�rQFLDV�PHQRV�JUDYHV��$WXDOPHQWH��QR�PHLR� FLHQWtILFR�� WHQGH�VH� D� GHILQLU� ULVFR� FRPR� R� SURGXWR� DULWPpWLFR� GD� SUREDELOLGDGH� GH�RFRUUrQFLD�GH�XP�GHWHUPLQDGR�HYHQWR�SHOR�HIHLWR�DGYHUVR�TXH�YLULD�D�VHU�SURGX]LGR��3RU�HVWD�GHILQLomR�� QmR� H[LVWH� µULVFR� QXOR¶� DVVRFLDGR� D� TXDOTXHU� DWLYLGDGH� KXPDQD� �&267$��0217(,52��������
2� HQWHQGLPHQWR� GR� ULVFR� SRGH� VHU� PDLV� EHP� FRPSUHHQGLGR� VH� DOLDGR� DR� WHUPR�µYXOQHUDELOLGDGH¶��6HJXQGR�0DUDQGROD�H�+RJDQ���������HVWH�p�XP�FRQFHLWR�FRPSOHPHQWDU�DR�GH�ULVFR��2V�DXWRUHV�SHUSDVVDP�D�DQiOLVH�HP�GXDV�iUHDV�GLVFLSOLQDUHV��JHRJUDILD�H�GHPRJUDILD��8PD�DSUR[LPDomR�FRQFHLWXDO�HQWUH�HVWHV�GRLV�FDPSRV�p�R�TXH�RV�DXWRUHV�VXJHUHP��YLVWR�WHUHP�D�DERUGDJHP�RUD�QXPD�YLVmR�DPELHQWDO�QDWXUDO�H�RUD�FRP�R�HQIRTXH�QD�SRSXODomR�
1DV� GLIHUHQWHV� DERUGDJHQV� FLHQWtILFDV� R� WHUPR� YXOQHUDELOLGDGH� DSDUHFH� HP� JHUDO� QR�FRQWH[WR� GH� HVWXGRV� VREUH� ULVFRV�� QXP� SULPHLUR� PRPHQWR� GLUHFLRQDGR� D� XPD� GLPHQVmR�DPELHQWDO��H��HP�XP�VHJXQGR�PRPHQWR�LQVHULGR�QR�DVSHFWR�VRFLRHFRQ{PLFR�
$WUDYpV� GD�*HRJUDILD� DV� FDWHJRULDV� WrP� XPD� OLQKD� GH� LQYHVWLJDomR� TXH� VH� RFXSD� GR�HVWXGR� GRV� µSHULJRV� QDWXUDLV¶� H� QR� FRQWH[WR� GHPRJUiILFR� DPELHQWDO� WHP� R� IRFR�SULRULWDULDPHQWH� QD� SRSXODomR�DPELHQWH�� LVWR� p�� UHODFLRQDGRV� DR� DPELHQWH� GH� PRUDGLD� GDV�SRSXODo}HV�� 0DV�� R� LQWHUHVVH� GH� DPEDV� DV� iUHDV� WrP� FRQIOXtGR� SDUD� DV� SRSXODo}HV� HP�VLWXDo}HV�GH�ULVFR�
2V� FDVRV� GH� JUXSRV� SRSXODFLRQDLV� UHVLGHQWHV� HP� iUHDV� FRQWDPLQDGDV� RX� VXMHLWDV� j�FRQWDPLQDomR��FRPR�QRV�FDVRV�GH�GHVOL]DPHQWRV�H�HQFKHQWHV��WRUQDGRV��HUXSo}HV�YXOFkQLFDV��
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IXUDF}HV��YHQGDYDLV��JUDQL]R��JHDGDV��QHYDVFDV��GHVHUWLILFDomR��WHUUHPRWRV�FRP�FRQRWDo}HV�GH�FRQVHT�rQFLDV� GHVDVWURVDV� H� SRVVtYHLV� FRQVHT�rQFLDV� SDUD� D� VD~GH� VmR� FRQVLGHUDGRV� RV�³QDWXUDO�KD]DUGV´ �SHULJRV�QDWXUDLV���³6mR�FRQVLGHUDGRV�SHULJRV�QR�PRPHQWR�HP�TXH�FDXVDP�GDQR�jV�SRSXODo}HV´��0$5$1'2/$���+2*$1��������S����

$R�TXH�GL]� UHVSHLWR� j� IDVH�GH�SODQHMDPHQWR�GH�XP�SURMHWR�GH�RFXSDomR�GR�VROR��SRU�H[HPSOR��RV�JHyJUDIRV�VH�SUHRFXSDYDP�DQWHFLSDGDPHQWH�GRV�SHULJRV��LVWR�QXPD�IDVH�DQWHULRU�DR�GR�DFRQWHFLPHQWR��(VWH�FRPSRQHQWH�DFDEDYD�VH�WRUQDQGR�LPSRUWDQWH�SDUD�XP�SURJQyVWLFR�GD� SUREDELOLGDGH� GDTXHOHV� IHQ{PHQRV� YLUHP� D� RFRUUHU� DGLDQWH�� 1HVWH� VHQWLGR�� HOHV�GHVHQYROYHUDP�PHWRGRORJLDV� HVSHFtILFDV� GH� DYDOLDomR� GH� ULVFR� YLQGR� D� DERUGDU� DV� YDULiYHLV�DPELHQWDLV�MXQWDPHQWH�FRP�DV�UHVSRVWDV�FROHWLYDV�H�LQGLYLGXDLV�GDV�SRSXODo}HV�HP�ULVFR�
2V�WUDEDOKRV�SURGX]LGRV�QD�GpFDGD�GH����VREUH�DQiOLVH�GH�ULVFR�VHJXLDP�R�HVFRSR�GR�6FLHQWLILF� &RPPLWWHH� RQ� 3UREOHPV� RI� WKH� (QYLURQPHQW� �6&23(��� LQVWLWXLomR� FLHQWtILFD� GH�JUDQGH� FRQWULEXLomR� QR� GHVHQYROYLPHQWR� GD� WHPiWLFD� DFHUFD� GDV� UHODo}HV� KRPHP� FRP� VHX�DPELHQWH�� 2V� FRQFHLWRV� SULQFLSDLV� HQIRFDGRV� HUDP�� ULVFR� H� SHULJR�� 1D� DERUGDJHP� GR�SUREOHPD��R�FRQFHLWR GH�SHULJR�VXVWHQWDYD�R�IHQ{PHQR�HVWXGDGR��PDV�HVWH�VHPSUH�LQGX]LGR�QD�SHUVSHFWLYD� GH� ULVFR�� 8PD� YLVmR� EDVHDGD� HP� SURJQyVWLFRV� DFDUUHWDYD� D� PLQLPL]DomR� GD�LQFHUWH]D�H�GLPLQXtD�D�RFRUUrQFLD�H�D�LQWHQVLGDGH�GRV�GHVDVWUHV�
$� YXOQHUDELOLGDGH� FRQRWD� WDPEpP� D� LGpLD� VXEMDFHQWH� j� QRomR� GH� µFDSDFLGDGH� GH�UHVSRVWD¶�� 1HVWD� SHUVSHFWLYD� p� UHVVDOWDGD� D� UHVSRVWD� GD� SRSXODomR� DWUDYpV� GD� SHUFHSomR� GR�IHQ{PHQR� HP� VL� SRVVLELOLWDQGR� D� FULDomR� GH� RSRUWXQLGDGHV� SDUD� ID]HU� RV� DMXVWDPHQWRV� j�VLWXDomR��(VWDV�UHVSRVWDV�SRGHP�VHU�GH�FXUWR��PpGLR�RX�ORQJR�SUD]R�GHVWDFDQGR�VH�HQWUH�HODV��Do}HV� GH� HPHUJrQFLD�� HYDFXDomR� GH� iUHDV� H� SUHVWDomR� GH� DX[tOLR� jV� SHVVRDV� DWLQJLGDV��DGDSWDomR�ELROyJLFD�H�D�DGDSWDomR�FXOWXUDO��DVVLP�FRPR�D�FDSDFLGDGH�GH�DEVRUomR�GRV�SHULJRV�H�RV�DMXVWDPHQWRV�
1R� TXH GL]� UHVSHLWR� DRV� DMXVWDPHQWRV�� HVWHV� p� TXH� VmR� RV� GH�PDLRU� LQWHUHVVH� SRUTXH�HQYROYHP� DV� Do}HV� H� HVFROKDV�� FROHWLYDV� H� LQGLYLGXDLV� GHVHQFDGHDQGR� SURSRVWDV� GH�LQWHUYHQomR��SROtWLFDV�S~EOLFDV�H�SURSRVWDV�GH�SODQHMDPHQWR�H�JHVWmR��(��DFDEDP�UHGX]LQGR�RV�GHVDMXVWHV�H[LVWHQWHV�HQWUH�DV�SRSXODo}HV�H�RV�HYHQWRV�QDWXUDLV�
$LQGD� UHODFLRQDGD�DRV�SHULJRV�QDWXUDLV� WHP�R�SDSHO�GRV�DMXVWDPHQWRV� LQFLGHQWDLV�TXH�VmR�DTXHOHV�FRP�FDSDFLGDGH�GH�DEVRUomR��HQYROYHQGR�RV�DVSHFWRV�GD�YLGD�HFRQ{PLFD�H�VRFLDO��$� FDSDFLGDGH� LQGLYLGXDO� H� GRV� VLVWHPDV� VRFLDLV� HP� DEVRUYHU� RV� HIHLWRV� GDV� IOXWXDo}HV�DPELHQWDLV� H[WHUQDV� HVWi� OLJDGR� GLUHWDPHQWH� DR� SRGHU� GH� UHFXSHUDomR� GDV� SHVVRDV� H�
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DMXVWDPHQWR� GRV� VLVWHPDV� DPELHQWDLV� FDUDFWHUL]DGRV� SHOD� QHJDomR� GH� XPD� GHUURWD�� ³>���@�PHVPR�VRIUHQGR�DV�SHUGDV��D�VRFLHGDGH��DV�SHVVRDV�H�R�VLVWHPD�DPELHQWDO�VHMDP�FDSD]HV�GH�DEVRUYHU�HVWH�LPSDFWR�H�VH�UHFXSHUDU´ �0$5$1'2/$��+2*$1��������S����

$�WUDQVLomR�FRQFHLWXDO�GH�µYXOQHUDELOLGDGH¶�RFRUUH�QR�ILQDO�GH�GpFDGD�GH����H�LQtFLR�GD�GpFDGD�GH����JDQKDQGR�YXOWR�QDV�GLVFXVV}HV�GRV�SHULJRV�VRFLDLV�H�WHFQROyJLFRV��$�DWHQomR�GH�WRGD�D�VRFLHGDGH�VH�YROWD�jV�TXHVW}HV�DPELHQWDLV�H�R�WHUPR�JUDGDWLYDPHQWH�YDL�VHQGR�LQVHULGR�QR�FRQWH[WR�VRFLDO��WHFQROyJLFR�H�DPELHQWDO�
6HJXQGR�&XWWHU�DSXG�0DUDQGROD�H�+RJDQ���������RV�HVWXGRV�VREUH�YXOQHUDELOLGDGH�VmR�UHSUHVHQWDGRV� SRU� WUrV� WHQGrQFLDV� GHQRPLQDGDV� GH� YXOQHUDELOLGDGH� FRPR� FRQGLomR� SUp�H[LVWHQWH� QD� FRQGLomR� GD� RFXSDomR� KXPDQD� HP� ]RQDV� SHULJRVDV�� YXOQHUDELOLGDGH� FRPR�UHVSRVWD� FRQWURODGD� TXDQGR� GD� DIHULomR� SRU� SDUkPHWURV� UHODFLRQDGRV� j�PDJQLWXGH�� GXUDomR��LPSDFWR�� IUHT�rQFLD�� H�� YXOQHUDELOLGDGH� FRPR� SHULJR� GR� OXJDU� OHYDQGR� HP� FRQVLGHUDomR� DV�FDUDFWHUtVWLFDV�ELRItVLFDV�JHUDLV�H�GD�H[SRVLomR�DR�IHQ{PHQR�

>���@� YXOQHUDELOLW\� LV� FRQFHLYHG�DV�ERWK� D�ELRSK\VLFDO� ULVN� DV�ZHOO� DV� D� VRFLDO�UHVSRQVH�� EXW� ZLWKLQ� D� VSHFLILF� DUHD� RU� JHRJUDSKLF� GRPDLQ�� 7KLV� FDQ� EH�JHRJUDSKLF� VSDFH��ZKHUH� YXOQHUDEOH� SHRSOH� DQG�SODFHV� DUH� ORFDWHG��RU� VRFLDO�VSDFH��ZKR�LQ�WKRVH�SODFHV�DUH�PRVW�YXOQHUDEOH�
>«@� YXOQHUDELOLGDGH� p� FRQVLGHUDGD� WDQWR� FRPR� XP� ULVFR� ELRItVLFR� F RPR�XP�FRQVHQVR� VRFLDO�� PDV� HP� XPD� iUHD� JHRJUiILFD� GH� GRPtQLR� HVSHFtILFD�� (VWD�SRGH� VHU� XP� HVSDoR� JHRJUiILFR�� RQGH� OXJDUHV� H� SHVVRDV� YXOQHUiYHLV� HVWmR�VLWXDGRV�� RX� HVSDoRV� VRFLDLV�� RQGH� TXDLV� SHVVRDV�� QHVWHV� OXJDUHV� HVWmR�PDLV�YXOQHUiYHLV��&877(5�DSXG�0$5$1'2/$��+2*$1��������S����

$�YXOQHUDELOLGDGH�GR�OXJDU�p�UHSUHVHQWDGD�SRU�&XWWHU�DSXG�0DUDQGROD�H�+RJDQ���������QXP�PRGHOR�H[HPSOLILFDGR�DWUDYpV�GH�XPD�³ILJXUD´��QR�TXDO�PRVWUDP�DV�UHODo}HV�H[LVWHQWHV�HQWUH�R�ULVFR��Do}HV�GH�PLWLJDomR��UHVSRVWDV�H�DMXVWDPHQWRV��H�YXOQHUDELOLGDGH�GR�OXJDU��6HJXH�D�GHVFULomR�GD�DQiOLVH�GHVWD�GLQkPLFD�SHOD�YLVmR�GRV�DXWRUHV�
2�DXPHQWR�GDV�Do}HV�PLWLJDGRUDV�SRGHUi� VLJQLILFDU�D�GLPLQXLomR�GR�ULVFR�H��FRQVHT�HQWHPHQWH�� LPSOLFDUi�QD�GLPLQXLomR�GD�YXOQHUDELOLGDGH�GR�OXJDU��3RU�RXWUR� ODGR�� R� ULVFR� SRGHUi� DXPHQWDU� QD� PHGLGD� TXH� KRXYHU� DOWHUDo}HV� QR�FRQWH[WR�JHRJUiILFR�RX�QD�SURGXomR�VRFLDO��TXH�SRGHUmR�LQFRUUHU�QR�DXPHQWR�GD�YXOQHUDELOLGDGH�ELRItVLFD�H�VRFLDO��UHVSHFWLYDPHQWH��H�GD�YXOQHUDELOLGDGH�GR�OXJDU��(VWH�SURFHVVR�SRGHUi�VHU�LQLF LDGR�WDPEpP�DWUDYpV�GR�DXPHQWR�GR�SHULJR�SRWHQFLDO��TXH� WDQWR�SRGH�VHU� UHVXOWDGR�TXDQWR�FRQGLFLRQDQWH�GR�DXPHQWR�RX�GLPLQXLomR�GD�YXOQHUDELOLGDGH��>���@�&XWWHU�GHL[D�FODUR�TXH�SUHWHQGH�FHQWUDU�RV�HVWXGRV� VREUH�YXOQHUDELOLGDGH� HP�XP� ORFDO� FLUFXQVFULWR�QR� HV SDoR��PDV�VHP�GHVSUH]DU� D� HYROXomR� WHPSRUDO� TXH� LPSULPH�PXGDQoDV� QRV� HOHPHQWRV� GHVWH�HVTXHPD��>���@�1mR�VH�SRGH�FRQVLGHUDU�D�VLWXDomR�FRPR�HVWiWLFD��FRQJHODGD�QR�WHPSR��0$5$1'2/$��+2*$1��������S����
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2� PRGHOR� SUHWHQGH� PRVWUDU� TXH� DV� LQWHUDo}HV� HVSDFLDO� H� VRFLDO� HVWmR� HP� FRQVWDQWH�WUDQVIRUPDomR�� RX� VHMD�� VmR� LQLQWHUUXSWDV� H� GLQkPLFDV� FDXVDQGR� JUDXV� GLIHUHQWHV� GH�YXOQHUDELOLGDGH�HP�XP�~QLFR�HVSDoR�
5HOHPEUDQGR� R� HVWXGR� FRPSDUDWLYR� TXH� RV� DXWRUHV� SURSXVHUDP�� PHQFLRQDGR�DQWHULRUPHQWH�� YROWD�VH� D� GLVFXVVmR� SDUD� D VHJXQGD� YHUWHQWH� WHPiWLFD� QR� XVR� GR� WHUPR�YXOQHUDELOLGDGH��D�GHPRJUDILD�
1D�GHPRJUDILD�WUDGLFLRQDO��RV�HVWXGRV�HVWDYDP�FRQHFWDGRV�j�TXHVWmR�DPELHQWDO�GH�XPD�IRUPD�SUREDELOtVWLFD��RX�VHMD��QDV�RFRUUrQFLDV�GH�IDWRUHV�GHWHUPLQDGRV�SHORV�ULVFRV�DRV�TXDLV�XPD�SRSXODomR�HVWDULD�DPHDoDGD��1D�PDLRULD�GRV�FDVRV�HVWDYDP�DSHQVRV�DR�ULVFR�GH�PRUWH�RX�DR�ULVFR�GH�FRQWUDLU�XPD�GHWHUPLQDGD�GRHQoD�
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)RL�QR�ILQDO�GD GpFDGD�GH�����TXDQGR�R�µ&OXEH�GH�5RPD¶�DSUHVHQWRX�VHX�GRFXPHQWR�VREUH�D�UHODomR�HQWUH�R�FUHVFLPHQWR�PXQGLDO�H�RV�UHFXUVRV�QDWXUDLV�GLVSRQtYHLV�SDUD�VDWLVID]HU�jV� QHFHVVLGDGHV� EiVLFDV� GHVVH� FUHVFLPHQWR�� p� TXH� D� SUREOHPiWLFD� DPELHQWDO� PHUHFHX� D�SULPHLUD�DERUGDJHP�QHVWD�pSRFD�FRQWHPSRUkQHD�
1DV� DWLYLGDGHV� H[SORUDWyULDV� GRV� UHFXUVRV� QDWXUDLV� HP� SURO� GR� GHVHQYROYLPHQWR�LGHQWLILFRX�VH� XP� FRPSRUWDPHQWR� LQGLYLGXDO� SUHGRPLQDQWHPHQWH� HJRFHQWULVWD�� FXOPLQDQGR��QR�Pi[LPR��FRP�R�SHUtRGR�GH�VXD�SUySULD�H[LVWrQFLD��3DUDGR[DOPHQWH��ILFDYD�HYLGHQWH�TXH�D�KXPDQLGDGH�GHSHQGLD�GH�XP�SHQVDPHQWR�FROHWLYR�H�GH�XPD�SUHRFXSDomR�WHPSRUDO�GH�JUDQGH�DEUDQJrQFLD��1mR�p��SRUWDQWR��GH�VH�HVWUDQKDU�TXH�D� WHQGrQFLD�FRPSRUWDPHQWDO� LQGLYLGXDOLVWD�WHQKD�QRUWHDGR��WDPEpP��R�GHVHQYROYLPHQWR�GH�FDGD�XPD�GDV�1Do}HV�
$VVLP��FRQVWDWD�VH�TXH�RV�SDtVHV�GHVHQYROYLGRV�GHWHQWRUHV�GH�WHFQRORJLD��H[SORUDUDP�LQGLVFULPLQDGDPHQWH�RV�UHFXUVRV�QDWXUDLV�GLVSRQtYHLV��SULQFLSDOPHQWH��DV�PDWpULDV�SULPDV�GRV�SDtVHV� HP� GHVHQYROYLPHQWR�� $VVLP�� DOFDQoDUDP� R� SDWDPDU� GH� GHVHQYROYLPHQWR� TXH� OKHV�SHUPLWLX� SURGX]LU� EHQV� H� VHUYLoRV�� SURSRUFLRQDQGR� R�PHOKRU� QtYHO� GH� TXDOLGDGH� GH� YLGD� DWp�HQWmR�DOFDQoDGR�SHOR�KRPHP�
$V�FRQFOXV}HV�GR�&OXEH�GH�5RPD��DSHVDU�GR�PpULWR�GH�FKDPDU�D�DWHQomR�GR�PXQGR�SDUD� D� TXHVWmR� DPELHQWDO�� UHSUHVHQWDUDP�� QD� UHDOLGDGH�� D� SUHRFXSDomR� GRV� SDtVHV� Mi�GHVHQYROYLGRV� HP� PDQWHU� R� PHVPR� QtYHO� H� TXDOLGDGH� GH� YLGD�� (VWDEHOHFHUDP� UHJUDV� TXH�DWHQGLDP� H� DWHQGHP� DRV� VHXV� LQWHUHVVHV�� DSyV� WHUHP� REWLGR� H� PDQWLGR� FRQGLo}HV� SDUD�FRQWLQXDU�UHFHEHQGR�GH�WRGDV�DV�SDUWHV�GR PXQGR�RV�LQVXPRV�EiVLFRV�SDUD�DOFDQoDU�VXDV�PHWDV�GH�GHVHQYROYLPHQWR�
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$� 'HFODUDomR� GH� (VWRFROPR� FRQVDJURX� R� GLUHLWR� TXH� R� KRPHP� WHP� GH� GHVIUXWDU�FRQGLo}HV�GH�YLGD�DGHTXDGD�HP�XP�PHLR�DPELHQWH�VDXGiYHO��,QFOXL��HQWUH�RXWURV��R�SULQFtSLR�GH� TXH� DV�1Do}HV� WrP� R� GLUHLWR� VREHUDQR� GH� H[SORUDU� VHXV� SUySULRV� UHFXUVRV�� VHJXQGR� VXDV�SROtWLFDV�SUySULDV��FRQFLOLDQGR�DV�H[LJrQFLDV�GR�GHVHQYROYLPHQWR�FRP�D�SURWHomR�H�PHOKRULD�GR�PHLR�DPELHQWH�
(P� ��� GH� PDUoR� GH� ������ D� &RPLVVmR� 0XQGLDO� SDUD� R� 0HLR� $PELHQWH� H�'HVHQYROYLPHQWR��:&('�± :RUOG�&RPPLVVLRQ�RQ�(QYLURQPHQW�DQG�'HYHORSPHQW��± FULDGD�HP�������QD�����VHVVmR�GD�2UJDQL]DomR�GDV�1Do}HV�8QLGDV�± �218���UHXQLQGR�UHSUHVHQWDQWHV�GH� WRGR�PXQGR� HP�GHVHQYROYLPHQWR�� DSUHVHQWRX� DR�&RQVHOKR�*RYHUQDGRU� UHVSRQViYHO�SHOR�3URJUDPD� GR� 0HLR� $PELHQWH� GDV� 1Do}HV� 8QLGDV� �81(3� ± 8QLWHG� 1DWLRQV� (QYLURQPHQW�3URJUDPPH�� XP� UHODWyULR� GH� VHXV� WUDEDOKRV�� RQGH�� DSyV� XPD� DQiOLVH� H[WHQVD� H� PLQXFLRVD��FRQFOXLX� SHOD� QHFHVVLGDGH� GH� XPD� SROtWLFD� PXQGLDO� SDUD� XP� µGHVHQYROYLPHQWR� JOREDO�VXSRUWiYHO¶��QR�TXDO�DV�PXGDQoDV�HQYROYHQGR�D�H[SORUDomR�GH�UHFXUVRV�QDWXUDLV��D�GLUHomR�GRV�LQYHVWLPHQWRV�� D� RULHQWDomR� GR� GHVHQYROYLPHQWR� WHFQROyJLFR� H� DV� HYROXo}HV� LQVWLWXFLRQDLV�VHMDP�FRQVLVWHQWHV��QmR�Vy�FRP�DV�JHUDo}HV�IXWXUDV��FRPR�FRP�DV�QHFHVVLGDGHV�SUHVHQWHV�
(VWD� PXGDQoD� GHFRUUHQWH� GH� XPD� DQiOLVH� PDLV� REMHWLYD� H� UHDOLVWD� GRV� LPSDFWRV�DPELHQWDLV� WHQGH� DWXDOPHQWH� D� VHU� REVHUYDGD� VRE� D� yWLFD� GR� GHVHQYROYLPHQWR� VXVWHQWiYHO��7RGRV�DV�HWDSDV�GRV�SURFHVVRV�SURGXWLYRV��GD�XWLOL]DomR�GRV�UHFXUVRV�QDWXUDLV�DWp�D�GLVSRVLomR�GRV UHVtGXRV�� GHYHP� DGRWDU� SDGU}HV� GH� SURGXomR� H� FRQVXPR� FRP� LPSDFWRV� PHQRV�
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$�&RQIHUrQFLD�GH����p�D�~OWLPD�RSRUWXQLGDGH�TXH�QyV�WHPRV�GH�UHYHU�R�QRVVR�PRGR� GH� YLYHU� VREUH� R� QRVVR� SODQHWD�� 6H� QyV� QmR� SURGX]LUPRV� PXGDQoDV�UDGLFDLV��GL]�HOH��D�&RQIHUrQFLD� GH����PDUFDUi�R�LQtFLR�GR�GHFOtQLR�GD�HVSpFLH�KXPDQD�VREUH�D�IDFH�GD�7HUUD�
&RPR�UHVXOWDGR�GHVWH�µ)yUXP�*OREDO¶��FRPR�WDPEpP�DVVLP�ILFRX�GHQRPLQDGD�D�(&2����� VXUJH� R� GRFXPHQWR� HP� IRUPD� GH� OLYUR� ± $JHQGD� ��� ± FRPR� UHWUDWR� ILHO� GDV� UHVROXo}HV�WLUDGDV� QDTXHOH HYHQWR�� &RPSRVWR� GH� TXDWUR� VHVV}HV� H� ��� FDStWXORV� DERUGDP� RV� DVSHFWRV�VRFLDLV�� HFRQ{PLFRV� H� RV� UHFXUVRV� HFROyJLFRV�� GDQGR� rQIDVH� jV� FODVVHV� KLVWRULFDPHQWH�RSULPLGDV� H� DSRQWDQGR� RV� FDPLQKRV� D� VHUHP� UHWRPDGRV� QD� FRQVWUXomR� GD� FLGDGDQLD� GDV�JHUDo}HV�DWXDLV�H IXWXUDV��$�$JHQGD����p�XP�7UDWDGR��HP�VXPD�WUDWD�VH�GH�XP�SODQR�GH�Do}HV�H� PHWDV� TXH� YmR� JDUDQWLU� D� VREUHYLYrQFLD� GD� WHUUD� LQFRUSRUDQGR� R� TXH� VH� GHQRPLQRX� GH�µ'HVHQYROYLPHQWR�6XVWHQWiYHO¶��(VWH�LQVWUXPHQWR�DEUDQJH�XP�SODQHMDPHQWR�HP�QtYHO�JOREDO��UHJLRQDO H� ORFDO�� VHPSUH� OHYDQGR�HP�FRQVLGHUDomR�RV�SUREOHPDV�VyFLR�HFRQ{PLFRV�H�VXD�FR�UHODomR� FRP� R� PHLR� DPELHQWH� GH� PRGR� D� LGHQWLILFDU� R� SUREOHPD�� GHOLPLWDU� EDVHV� GH� DomR��REMHWLYRV� D� VHUHP� DOFDQoDGRV�� DWLYLGDGHV� TXH� JDUDQWDP� HVWHV� REMHWLYRV� H� PHLRV� GH�LPSOHPHQWDomR��WHFQROyJLFRV�H�HFRQ{PLFRV���2�SURJUDPD�SUHVFUHYH�XPD�UHFRPHQGDomR�SDUD�RV� *RYHUQRV�� $JrQFLDV� GH� 'HVHQYROYLPHQWR�� 2UJDQL]Do}HV� GDV� 1Do}HV� 8QLGDV�� *UXSRV�6HWRULDLV�H�2QJ¶V�D�VHUHP�VHJXLGDV�SUHSDUDQGR�R�PXQGR�SDUD�RV�GHVDILRV�GR�SUy[LPR�VpFXOR�H�JDUDQWLQGR�XP�DPELHQWH�VDXGiYHO�SDUD�DV�SUHVHQWHV�H�IXWXUDV�JHUDo}HV��$*(1'$�����������
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��
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'HVGH�TXH�D�H[SUHVVmR�µLPSDFWR�DPELHQWDO¶�UHIHUH�VH�D�WRGD�D�DomR�RX�DWLYLGDGH��WDQWR�QDWXUDO� TXDQWR� KXPDQD�� TXH� SURYRFD� DOWHUDo}HV� EUXVFDV� QR� PHLR� DPELHQWH�� WRUQRX�VH�REULJDWyULD� HP� WRGRV� RV� SDtVHV� GHVHQYROYLGRV� H� HP� PXLWRV� VXEGHVHQYROYLGRV�� D� UHDOL]DomR�SUpYLD� GH� XP� HVWXGR� GRV� LPSDFWRV� TXH� XPD� REUD� LPSRUWDQWH� SRGHUi� YLU� D� SURYRFDU� DR� VHX�UHGRU��LVWR�p��QR�PHLR�DPELHQWH�RQGH�VHUi�FRQVWUXtGD�H�QDV�SRSXODo}HV�TXH�Dt�YLYHP�
2�SUySULR�RUGHQDPHQWR�MXUtGLFR�EUDVLOHLUR�FRQVLGHUD�

,PSDFWR�DPELHQWDO�FRPR�TXDOTXHU�DOWHUDomR�GDV�SURSULHGDGHV�ItVLFDV��TXtPLFDV�RX� ELROyJLFDV� GR�PHLR� DPELHQWH�� FDXVDGD�SRU�TXDOTXHU� IRUPD�GH�PDWpULD� RX�HQHUJLD� UHVXOWDQWH� GDV� DWLYLGDGHV� KXPDQDV� TXH�� GLUHWD� RX� LQGLUHWDPHQWH��DIHWDP��,��D�VD~GH��D�VHJXUDQoD�H�R�EHP�HVWDU�GD�SRSXODomR ��,,��DV�DWLYLGDGHV�VRFLDLV� H� HFRQ{PLFDV�� ,,,�� D�ELRWD�� ,9�� DV�FRQGLo}HV�HVWpWLFDV�H� VDQLWiULDV�GR�PHLR�DPELHQWH��Y��D�TXDOLGDGH�GRV�UHFXUVRV�DPELHQWDLV��$UW����GD�5HVROXomR�������GR�&RQVHOKR�1DFLRQDO�GH�0HLR�$PELHQWH� ± &21$0$��
9HULILFD�VH�TXH�D�YRQWDGH�GR�OHJLVODGRU�p�GH�PHQVXUDU�D�GHJUDGDomR�DPELHQWDO�D�SDUWLU�GRV�UHVXOWDGRV�PDWHULDLV�TXH�R�PHLR�ItVLFR�³VRIUH´�FRP�D�LQWHUYHQomR�KXPDQD��
$� LQVWDODomR�H�D�RSHUDomR�GH�TXDOTXHU�FRPSOH[R� LQGXVWULDO� LUmR�VHPSUH�SURYRFDU�XP�LPSDFWR� DPELHQWDO�� DIHWDQGR�� GH�GLYHUVDV� IRUPDV�� DV� FRQGLo}HV�SUp�H[LVWHQWHV�QR� ORFDO��(VVH�LPSDFWR�DPELHQWDO�GHFRUUH�GH�WUDQVIRUPDo}HV�ItVLFDV�QD�QDWXUH]D�H�QR�SURFHVVR�XUEDQR��DOpP�GH�DOWHUDo}HV�VyFLR�HFRQ{PLFDV��QRV�KiELWRV�H�FRVWXPHV�GDV�SRSXODo}HV��e�SRU�LQWHUPpGLR�GD�PHGLGD� GHVVDV� WUDQVIRUPDo}HV� H� DOWHUDo}HV� TXH� VH� SURFXUD� TXDQWLILFDU� R� FKDPDGR� LPSDFWR�DPELHQWDO�GHFRUUHQWH�GD�LPSODQWDomR�GH�XPD�LQVWDODomR�LQGXVWULDO�
$�DWLYLGDGH�GH�OLFHQFLDPHQWR�FRQVLVWH�HP�DYDOLDo}HV�GH�VHJXUDQoD�TXH�OHYDP�HP�FRQWD�GHVGH� R� SURMHWR� GD� LQVWDODomR�� SDVVDQGR� SRU� VXD� HQWUDGD� HP� RSHUDomR�� DWp� XPD� IXWXUD�GHVDWLYDomR��e�XP�SURFHVVR�IRUPDO��GHQWUR�GR�TXDO�VmR�HPLWLGDV�OLFHQoDV�H�DXWRUL]Do}HV�SDUD�D�FRQVWUXomR�H�RSHUDomR�GH�XPD�LQVWDODomR��DSyV�FULWHULRVR�H[DPH�H�DYDOLDomR�GH�TXH�R�LPSDFWR�



��
FDXVDGR�IRL�PLQLPL]DGR�SHOD�DGRomR�GH�PHGLGDV�SUHYHQWLYDV�H�SURWHWRUDV��HP�GLYHUVRV�QtYHLV��H�TXH�VXDV�FRQVHT�rQFLDV�VmR�WROHUiYHLV�IDFH�DRV�EHQHItFLRV�GHFRUUHQWHV�GR�HPSUHHQGLPHQWR�

1R�%UDVLO�� ILFD�UHJXODPHQWDGD�SHOD�5HVROXomR�&21$0$�Q�������GH����GH�MDQHLUR�GH�������³DV� GHILQLo}HV�� DV� UHVSRQVDELOLGDGHV�� RV� FULWpULRV� EiVLFRV� H� DV� GLUHWUL]HV� JHUDLV� SDUD�XVR� H� LPSOHPHQWDomR� GD� $YDOLDomR� GH� ,PSDFWR� $PELHQWDO� FRPR� XP� GRV� LQVWUXPHQWRV� GD�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH´ �&21$0$����������
$�$YDOLDomR�GH�,PSDFWR�$PELHQWDO�WHP�R�REMHWLYR�GH�SUHVHUYDU��PHOKRUDU�H�UHFXSHUDU�D� TXDOLGDGH� DPELHQWDO� SURStFLD� j� YLGD�� YLVDQGR� D� DVVHJXUDU� FRQGLo}HV� DR� GHVHQYROYLPHQWR�VyFLR�HFRQ{PLFR�� DRV� LQWHUHVVHV� GD� VHJXUDQoD� QDFLRQDO� H� j� SURWHomR� GD� GLJQLGDGH� GD� YLGD�KXPDQD�
2� (VWXGR� GH� ,PSDFWR� $PELHQWDO� ± (,$� H� VHX� UHVSHFWLYR� 5HODWyULR� GH� ,PSDFWR�$PELHQWDO� ± 5,0$�� VmR� LQVWUXPHQWRV� OHJDLV� GH� LPSOHPHQWDomR� GD� $YDOLDomR� GH� ,PSDFWR�$PELHQWDO� ± $,$�� FRQVWLWXLQGR�VH� HP� HVWXGRV� HVSHFLDLV� GH� DOWHUQDWLYDV� H� GH� DYDOLDo}HV� GH�LPSDFWR�SDUD�D�ORFDOL]DomR�GH�SyORV�SHWURTXtPLFRV��FORURTXtPLFRV�H�LQVWDODo}HV�QXFOHDUHV�
$VVLP� VHQGR�� R� (,$� IRL� LQVWLWXtGR� SDUD� SUHYHU� R� GDQR� DQWHV� PHVPR� GH� VXD�PDQLIHVWDomR�� 6HX� REMHWLYR� ILQDO� p� HYLWDU� TXH� XP� SURMHWR� �FRQVWUXomR� RX� DWLYLGDGH�� YHQKD�SRVWHULRUPHQWH� VH� UHYHODU� QHIDVWR� RX� FDWDVWUyILFR� SDUD� R� PHLR� DPELHQWH� �0,/$5e��%(1-$0,1��������
2� DWR� GH� OLFHQFLDPHQWR� VH� FRQVROLGD� DSHQDV� TXDQGR� R� (,$� Mi� WHQKD� VLGR� HODERUDGR��3UHIHUHQFLDOPHQWH��HVWH�LQVWUXPHQWR�VH�MXVWLILFD��DQWHV�PHVPR�GH�XPD�OLFHQoD�SUpYLD��³e��HP�VtQWHVH�� XP� LQVWUXPHQWR� GH� JUDQGH FRQWH~GR� GHPRFUiWLFR�� TXH� DWLQJH� VHXV� REMHWLYRV� QR�LQVWDQWH� HP� TXH� SURYRFD� ± SHOD� yWLFD� GR� FLGDGmR� ± HIHWLYD� SDUWLFLSDomR� H� ILVFDOL]DomR� GD�DWLYLGDGH�DGPLQLVWUDWLYD´ �0,/$5e��%(1-$0,1��������S�����
$QWHV� GD� LQWURGXomR� GR� (,$�� R� DGPLQLVWUDGRU� VH� UHVSDOGDYD QD� ILVFDOL]DomR� H�LPSRVLomR� GH� QtYHLV� Pi[LPRV� GH� SROXLomR� SDUD� XPD� GHWHUPLQDGD� DWLYLGDGH�� VHP� VH�FRQVWUDQJHU� FRP� DOJXPD� FREUDQoD� S~EOLFD� H� VHP� FRQVLGHUDU� DOJXPD� DOWHUQDWLYD� GLYHUJHQWH�SDUD�D�FRQFOXVmR�GR�SURMHWR�

� $�3ROtWLFD�1DFLRQDO�GR�0HLR�$PELHQWH�IRL�LQVWLWXtGD�SHOD�/HL�Q���������GH����GH�DJRVWR�GH�������H�QD�RFDVLmR�IRL� FULDGR� D�&RRUGHQDGRULD�1DFLRQDO� GR�0HLR�$PELHQWH� �&21$0$��� FRPR� yUJmR� SDUD� HVWDEHOHFHU� QRUPDV� H�FULWpULRV�SDUD�R�OLFHQFLDPHQWR�GH�DWLYLGDGHV�HIHWLYD�RX�SRWHQFLDOPHQWH�SROXLGRUDV��



��
$� FRQGXomR� GR� (,$� GHYH� VHU� WUDQVSDUHQWH� RIHUHFHQGR� HOHPHQWRV� VXILFLHQWHV� SDUD� D�GHYLGD� ILVFDOL]DomR� H� VHU�� LJXDOPHQWH�� SDUWLFLSDWLYR�� 6HJXH�VH� SDUD� LVVR� R� SULQFtSLR� GD�SDUWLFLSDomR�S~EOLFD��GLVSRQGR�DV�LQIRUPDo}HV�SDUD�FRQVXOWD�GR�FLGDGmR�

1mR� VH� WUDWD� GH� SDUWLFLSDomR� QD�PDQLIHVWDomR� RX� SURGXomR� G R� DWR� �OLFHQoD���PDV��VLP��QD�VXD�IRUPDomR�>���@��4XDQWR�DR�WUDoR�GD�PHWRGRORJLD�GH�FRQVXOWD��R�(,$�GHYH�DXVFXOWDU�R�S~EOLFR�HP�JHUDO� � OHLJRV�H�WpFQLFRV��RXWURV�yUJmRV�FRP�LQWHUHVVH�QD�GHFLVmR��VHMDP�HOH�IHGHUDLV��HVWDGXDLV�RX�PXQLFLSDLV��H�RV�SUySULRV�LQWHJUDQWHV� GR� yUJmR� SULQFLSDO� DPELHQWDO� RX� OLFHQFLDGRU� �0,/$5e��%(1-$0,1��������S�����
2� HQFRQWUR� HQWUH� WpFQLFRV� H� D� FRPXQLGDGH� FLYLO� p� XPD� GDV� SUHPLVVDV� EiVLFDV� GR�/LFHQFLDPHQWR� $PELHQWDO�� FRPR� Mi� DYHQWDGR� DQWHULRUPHQWH� TXDQGR� GD� HODERUDomR� GR� (,$��3DUWH�VH�GD� LQLFLDWLYD�GR�yUJmR� OLFHQFLDGRU��FRP�R�SURSyVLWR�HP�RIHUHFHU�XP�HVFODUHFLPHQWR�DR� S~EOLFR� GH� WRGR� R� SURFHVVR� HQYROYHQGR� D� FRQVWUXomR� GR� HPSUHHQGLPHQWR� QD� RFDVLmR� GH�XPD�$XGLrQFLD�3~EOLFD�UHDOL]DGD�SDUD�HVWH�ILP�

��� ',6&8662�1$�6$Ò'(
$� VRFLHGDGH�� HPERUD� DPSDUDGD� GH� XPD� IRUPD� RUJDQL]DGD� SDUD� GDU� SURWHomR� DRV�LQGLYtGXRV�� p� FRQVWDQWHPHQWH� DPHDoDGD� SRU� ULVFRV� j� VD~GH� HP� GLYHUVRV� FRQWH[WRV�GLIHUHQFLDGRV� SHOD� PRGHUQL]DomR� WHFQROyJLFD�� 1R� PHVPR� VHJPHQWR� LQWHOHFWXDO� GD�FRQVFLHQWL]DomR� PXQGLDO� GH� SUHVHUYDomR� DPELHQWDO� KRXYH� XPD� UHDomR� VRFLDO� TXDQWR� DRV�HIHLWRV�GRV�SURGXWRV�TXtPLFRV�VREUH�D�VD~GH�

6mR�VDELGDPHQWH�FRQKHFLGRV�RV�LPSDFWRV�VREUH�DV�FRQGLo}HV�GH�YLGD�H�VD~GH��TXH� YrP� WUD]HQGR� DV� PHGLGDV� GHFRUUHQWHV� GH� PRGHORV� GH� GHVHQYROYLPHQWR�HFRQ{PLFR� GHSHQGHQWH�� FRQFUHWL]DGR� QR� 3DtV� QDV� ~OWLPDV� GpFDGDV� >���@�� $�SROXLomR�DPELHQWDO�SHORV�GHMHWRV�GDV�IiEULFDV�H�GDV�ODYRXUDV��RV�DPELHQWHV�GH�WUDEDOKR� LQGXVWULDLV�H�DJUiULRV�SROXtGRV�SHORV�FRPSRQHQWHV�GD�SURGXomR�H�DV�FRQVHT�rQFLDV� VREUH� D� VD~GH� GRV� WUDEDOKDGRUHV� H� GD� SRSXO DomR� HP� JHUDO� p�DOJXPDV�GDV�PDUFDV�LQFRQIXQGtYHLV�GR�PRGHOR�GH�FUHVFLPHQWR�HFRQ{PLFR�GR�3DtV��/($/��������S����
$� YLQFXODomR� HQWUH� WUDEDOKR� H� VD~GH�� GHVGH� R� LQtFLR� GR�SURFHVVR�GH� LQGXVWULDOL]DomR��QXQFD� VH� WUDGX]LX� GH� IRUPD� VLJQLILFDWLYD� QR� FDPSR� GH� DWXDomR� GD� VD~GH� SUHYHQWLYD��,QLFLDOPHQWH��D�rQIDVH�UHFDtD�VREUH�D�UHGXomR�H�R�FRQWUROH�GDV�GRHQoDV�WUDQVPLVVtYHLV��DWUDYpV�GH� DPSORV� SURJUDPDV� GH� LPXQL]DomR� H� GH� PHOKRULD� GDV� FRQGLo}HV� DPELHQWDLV� �VDQHDPHQWR�EiVLFR��� 0DV�� D� GLVFXVVmR� D� VHJXLU� SHUPLWH� RIHUHFHU� XPD� H[SOLFDomR� GH� FRPR� RV� ULVFRV�



��
WHFQROyJLFRV�� FRP� R� IRFR� QD� TXHVWmR� GH� ULVFRV� DPELHQWDLV�� HVWDYDP� LQIULQJLGRV� QD� VD~GH�RFXSDFLRQDO�

2� ULVFR� j� VD~GH� SHUPLWH� DOJXPDV� LQFXUV}HV� QD� VD~GH� GR� WUDEDOKR� SHOD� OHJLVODomR�YROWDGD� SDUD� DV� SUiWLFDV� SUHYHQWLYDV� HP� UHODomR� jV� GRHQoDV� RFXSDFLRQDLV� H� DFLGHQWHV� GH�WUDEDOKR��e�DWUDYpV�GD�/HL�Q��������GH����GH�GH]HPEUR�GH�������TXH�GLVS}H�VREUH�6HJXUDQoD�H�0HGLFLQD� GR� 7UDEDOKR�� TXH� VH� IXQGDPHQWD� D� DWHQomR� GD� VRFLHGDGH� HP� DYDOLDU� R� FDUiWHU� GR�ULVFR� QR� FRQWH[WR� WUDEDOKLVWD�� 2V� ULVFRV� RFXSDFLRQDLV� IRUDP� LQLFLDOPHQWH� FDWHJRUL]DGRV� HP�ULVFRV�ItVLFRV��TXtPLFRV��ELROyJLFRV�H�PHFkQLFRV�
3DUD� HIHLWR� GDV� 1RUPDV� 5HJXODPHQWDGRUDV� ± 15�� FRQVLGHUDP�VH� ULVFRV�DPELHQWDLV�RV�DJHQWHV�ItVLFRV��TXtPLFRV�H�ELROyJLFRV�H[LVWHQWHV�QRV�DPELHQWHV�GH�WUDEDOKR�H�FDSD]HV�GH�FDXVDU�GDQRV�j�VD~GH�GR�WUDEDOKDGRU��HP�IXQomR�GH�VXD�QDWXUH]D��FRQFHQWUDomR�RX�LQWHQVLGDGH�H�WHPSR�GH�H[SRVLomR��FRQVLGHUDP �VH� DJHQWHV� ItVLFRV�� GHQWUH� RXWURV�� UXtGRV�� YLEUDo}HV�� WHPSHUDWXUDV� DQRUPDLV��SUHVV}HV�DQRUPDLV��UDGLDo}HV�LRQL]DQWHV��UDGLDo}HV�QmR�LRQL]DQWHV��LOXPLQDomR�H�XPLGDGH��FRQVLGHUDP�VH�DJHQWHV�TXtPLFRV��GHQWUH�RXWURV��QpYRDV��QHEOLQDV��SRHLUDV�� IXPRV�� JDVHV� H� YDSRUHV�� FRQVLGHUDP�VH� DJHQWHV� ELROyJLFRV�� GHQWUH�RXWURV�� EDFWpULDV�� IXQJRV�� ³ULFNHWWVLD´�� KHOPLQWRV�� SURWR]RiULR V� H� YtUXV� H�FRQVLGHUDP�VH��DLQGD��FRPR�ULVFRV�DPELHQWDLV��SDUD�HIHLWR�GDV�15��RV�DJHQWHV�PHFkQLFRV�H�RXWUDV�FRQGLo}HV�GH�LQVHJXUDQoD�H[LVWHQWHV�QRV�ORFDLV�GH�WUDEDOKR��FDSD]HV�GH�SURYRFDU�OHV}HV�j�LQWHJULGDGH�ItVLFD�GR�WUDEDOKDGRU��'LVSRQtYHO�QR�VLWH��KWWS���ZZZ�PWH�JRY�EU�(PSUHJDGRU�VHJVDX�/HJLVODFDR�1RUPDV��

1XP� VHJXQGR� PRPHQWR�� RV� ULVFRV� PHFkQLFRV� H� HUJRQ{PLFRV� IRUDP� DJUHJDGRV� jV�RXWUDV� FDWHJRULDV��1HVWH� FDVR�� RV� SULPHLURV� VH� UHODFLRQDP� FRP� R� DUUDQMR� ItVLFR��PiTXLQDV� H�HTXLSDPHQWRV��IHUUDPHQWDV�PDQXDLV��HOHWULFLGDGH��VLQDOL]DomR��LQFrQGLR�H�H[SORVmR��WUDQVSRUWH�GH�PDWHULDLV�� HGLILFDo}HV� H� DUPD]HQDPHQWR� GH�PDWHULDLV��2V� ULVFR� HUJRQ{PLFRV� HQJOREDP�R�WUDEDOKR� ItVLFR�� SRVWXUDV� GH� WUDEDOKR�� WUHLQDPHQWR�� MRUQDGD� GH� WUDEDOKR�� ULWPR� GH� WUDEDOKR��WUDEDOKR�HP�WXUQRV�H�QRWXUQRV��DWHQomR�H�UHVSRQVDELOLGDGH��PRQRWRQLD�H�UHSHWLWLYLGDGH�
$WXDOPHQWH��D�1RUPD�5HJXODPHQWDGRUD���IRL�VXEVWLWXtGD�SHOR�3URJUDPD�GH�3UHYHQomR�GH�5LVFRV�$PELHQWDLV��335$�± �������RQGH�RV�ULVFRV�PHFkQLFRV�GHVDSDUHFHP�FRPR�FDWHJRULD�H�HVWmR�LQFOXtGRV HQWUH�RV�ULVFRV�GH�DFLGHQWH���
2� ULVFR� DPELHQWDO p� GHILQLGR� FRPR� D� SRVVLELOLGDGH� GH� GDQR�� HQIHUPLGDGH� RX�PRUWH�FRPR� FRQVHT�rQFLD� GD� H[SRVLomR� GR� VHU� KXPDQR� D� DJHQWHV� RX� FRQGLo}HV� DPELHQWDLV�SRWHQFLDOPHQWH�SHULJRVDV�

� 9HU�WDEHOD�SXEOLFDGD�QR�'�2�8��GH������������ VHomR�,��S���������������



��
1D�FRQRWDomR�GR�FRQFHLWR�GH�ULVFR�DFHLWiYHO��GHILQH�VH�FRPR�D�SUREDELOLGDGH�GH�VRIUHU�HQIHUPLGDGH� RX� GDQRV� TXH� VHUmR� WROHUDGRV� SRU� XP� LQGLYtGXR�� JUXSR� RX� VRFLHGDGH�� $�DFHLWDELOLGDGH� GR� ULVFR� GHSHQGH� GD� LQIRUPDomR� FLHQWtILFD� GLVSRQtYHO�� IDWRUHV� VRFLDLV��HFRQ{PLFRV� H� SROtWLFRV�� DVVLP� FRPR� GRV� EHQHItFLRV� SHUFHELGRV� TXH� VXUJHP� D� SDUWLU� GD�XWLOL]DomR� GH� XP� SURFHVVR� RX� VXEVWkQFLD�� &RQVLGHUDP�VH� RV� ULVFRV� WmR� SHTXHQRV�� FXMDV�FRQVHT�rQFLDV� VmR� WmR� VXWLV�� RX� FXMRV� EHQHItFLRV� DVVRFLDGRV� �SHUFHELGRV� RX� UHDLV�� VmR� WmR�JUDQGHV��TXH�DV�SHVVRDV�RX�JUXSRV�VRFLDLV�HVWmR�GLVSRVWRV�D�WRPi�ORV�RX�D�HVWDU�VXEPHWLGR�DR�GLWR�ULVFR�
$� VD~GH� DPELHQWDO p� XP� FRQFHLWR� TXH� ID]� SDUWH� GD� VD~GH� S~EOLFD TXH� VH� RFXSD� GDV�IRUPDV� GH� YLGD�� VXEVWkQFLDV�� DV� IRUoDV� H� DV� FRQGLo}HV� TXH� FHUFDP� R� KRPHP�� TXH� SRGHP�H[HUFHU�XPD� LQIOXrQFLD� VREUH� VXD� VD~GH�H�EHP�HVWDU��(VWD�GHILQLomR� LQFOXL�DV�RXWUDV�SHVVRDV�FRPR� SDUWH� GR�PHLR� DPELHQWH� GR� LQGLYtGXR�� RX� VHMD�� XP� JUXSR�� FRPXQLGDGH� RX� SRSXODomR�YLYHQGR�QHVWH�PHVPR�DPELHQWH�
$OJXQV� SUREOHPDV� DVVRFLDGRV� FRP� R� DPELHQWH� DEDUFDP� XP� FRPSOH[R� FRQWH[WR� GH�IDWRUHV� H� HOHPHQWRV� GH� QDWXUH]D� YDULDGD� TXH� DWXDP� IDYRUiYHO� RX�GHVIDYRUDYHOPHQWH� VREUH�R�LQGLYtGXR�� D�TXDOLGDGH�DPELHQWDO� � TXH�FRQGLFLRQDUi�PDLRU�RX�PHQRU� ULVFR�GH�DGRHFHU��H��D�TXDOLGDGH� GR� PHLR�� D� TXDO� VH� UHIHUH� DRV� GLYHUVRV� IDWRUHV� VRFLDLV�� FXOWXUDLV� HFRQ{PLFRV� H�SROtWLFRV� SUHYDOHFHQWHV�� $OpP� GHVWHV� GHYH�VH� FRQVLGHUDU� D� QDWXUH]D� GH� RXWURV� QXPHURVRV�IDWRUHV�DPELHQWDLV���
$�VD~GH�S~EOLFD�REMHWLYD�LGHQWLILFDU�H�HYLWDU�DV�FDXVDV�DPELHQWDLV�H�VRFLDLV�GH�GRHQoDV��7UDGLFLRQDOPHQWH�� R� IRFR� SULQFLSDO� GD� VD~GH� S~EOLFD� VH� GHWLQKD� HP�� VDQHDPHQWR� H�IRUQHFLPHQWR� GH� iJXD�� SROXLomR� GR� DU� H� VRQRUD�� KLJLHQH� GRV� DOLPHQWRV�� QXWULomR�� KDELWDomR��VD~GH� H� VHJXUDQoD� GR� WUDEDOKR��0DLV� UHFHQWHPHQWH�� HVSHFLDOLVWDV� HP� VD~GH� S~EOLFD� YrP� VH�LQWHUHVVDQGR� SHODV� FRQVHT�rQFLDV� SDUD� D� VD~GH� GH� SUREOHPDV� VRFLDLV� FRPR� GHVHPSUHJR� H�SREUH]D�
(P� SDtVHV� PDLV� GHVHQYROYLGRV�� RV� SUREOHPDV� OLJDGRV� j� VD~GH� VmR� IUHT�HQWHPHQWH�HQIUHQWDGRV� SHOD� PHGLFLQD� SUHYHQWLYD� H� SRU� PHGLGDV� JRYHUQDPHQWDLV�� TXH� HVWDEHOHFHP�SDGU}HV� H� UHJXODPHQWDP� WRGRV� RV� DVSHFWRV� UHODWLYRV� j� VD~GH� H� DR� EHP�HVWDU�� GHVGH� R�SURFHVVDPHQWR�GH�DOLPHQWRV�DWp�R�UXtGR�GDV�PiTXLQDV��

� 206� � *ORVDULR� GH� WpUPLQRV� HQ� 6DOXG� $PELHQWDO�� 0p[LFR�� ������ 'LVSRQtYHO� HP��KWWS���GHVDVWUHV�XVDF�HGX�JW�GRFXPHQWRV�SGI�VSD�GRF������GRF������KWP�$FHVVR�HP�������������� 1RYD�(QFLFORSpGLD�,OXVWUDGD�)ROKD���6mR�3DXOR��)ROKD�GH�6mR�3DXOR��������± 6D~GH�S~EOLFD
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1D�SULPHLUD�PHWDGH�GR�VpFXOR�;;�KRXYH�XP�SURJUHVVR�QD�FLrQFLD�H�QD�WHFQRORJLD�SDUD�D� iUHD� GD� VD~GH�� 2V� JUDQGHV� DYDQoRV� GD� EDFWHULRORJLD� SHUPLWLUDP� DVVLQDODU� XP� FDStWXOR�LPSRUWDQWH�VREUH�SUHYHQomR�GHQWUR�GD�WHPiWLFD�GH�VDQHDPHQWR�DPELHQWDO��$FDERX�FRQVROLGDGR�SHOD�LGHQWLILFDomR�GH�DJHQWHV�HWLROyJLFRV�GDV�GRHQoDV�WUDQVPLVVtYHLV�H�GRV�PHLRV�H�SURFHVVRV�~WHLV�SDUD�FRPEDWHU�D�PRUWDQGDGH�GDV�SRSXODo}HV�QD�HUD�SDVVDGD�
2 VDQHDPHQWR� DPELHQWDO� p� SUHRFXSDomR� DQWLJD� GD� KXPDQLGDGH�� 'HVGH� RV� VpFXORV�;9,,,�H�;,;�RV�VDQLWDULVWDV�OXWDYDP�SHOD�DPSOLDomR�GR�VDQHDPHQWR�DPELHQWDO��FRPR�IRUPD�GH�HQIUHQWDU�DV�GRHQoDV�FRQWDJLRVDV��1D�XUEDQL]DomR�GDV�FLGDGHV��QD�FRQVWUXomR�GDV�HVWUDGDV��QDV�HGLILFDo}HV�GDV�IiEULFDV��EXVFDYD�VH�D�RSLQLmR�GH�SURILVVLRQDLV�GD�VD~GH��0DV��DV�FDXVDV�GDV�GRHQoDV� DLQGD� LQVWLJDYDP� RV� VDQLWDULVWDV� D� SRQWR� GH� LQWHQVLILFDU� RV� HVWXGRV� SDUD� SURFXUDU�VROXo}HV� SODXVtYHLV� SDUD� R� SUREOHPD�� )RL� DWUDYpV� GDV� GHVFREHUWDV� FLHQWtILFDV� RFRUULGDV� QD�ELRORJLD� H� QD� PHGLFLQD� TXH� VH� DYHQWRX� SRVVLELOLGDGHV� GH� TXH� R� PHLR� DPELHQWH� SXGHVVH�UHSUHVHQWDU�XP�HOHPHQWR�GH�LQWHUYHQomR�QHVWH�SURFHVVR�GHVHQFDGHDGRU�GDV�GRHQoDV�
2� PpGLFR� H� FRQVXOWRU� GD� 2UJDQL]DomR�0XQGLDO� GH� 6D~GH� �206��� 0DXUtFLR� *RPHV�3HUHLUD��FRORFD�HP�GHVWDTXH�TXH�R�HVWXGR�GR�PHLR�DPELHQWH�GH�XPD�PDQHLUD�PDLV�FLHQWtILFD�FRORFRX� ³HP� GHVWDTXH� R� VHX� SDSHO� QD� WUDQVPLVVmR� GH� GRHQoDV� YLVWR� TXH� HOH� IRUQHFH� R�VXEVWUDWR� QmR� Vy� SDUD� JUDQGH� Q~PHUR� GH� DJHQWHV� SURGXWRUHV� GH� GRHQoDV�� FRPR� SDUD� RV�KRVSHGHLURV�VXVFHWtYHLV´ �3(5(,5$��������S������
$LQGD�HP�VXDV�DQiOLVHV��0DXUtFLR�3HUHLUD�FRPSUHHQGH�

2�DSURIXQGDPHQWR�GR�FRQKHFLPHQWR�VREUH�D�WUDQVPLVVmR�GDV�GRHQoDV�IH]�FRP�TXH� D� WHRULD� FHQWUDGD� QRV� JHUPHV� FHGHVVH� OXJDU� D� HVTXHPDWL]Do}HV� VREUH�DJHQWH� KRVSHGHLUR� H� PHLR� DPELHQWH�� VRE� D� IRUPD� GH� PRGHORV� XQLILFDGRV��LQLFLDQGR�D�IDVH�DWXDO��PDLV�VRILVWLFDGD��GH�H[SOLFDomR�GDV�GRHQoDV��EDVHDGD�QD�PXOWLFDXVDOLGDGH��$� VD~GH� SDVVD� D� VHU�PDLV� EHP� FRPSUHHQGLGD� H� HQWHQGLGD�FRPR�XPD�UHVSRVWD�DGDSWDWLYD�GR�KRPHP�DR PHLR�DPELHQWH�TXH�R�FLUFXQGD��H�D� GRHQoD� FRPR� XP� GHVHTXLOtEULR� GHVWD� DGDSWDomR�� UHVXOWDQWH� GH� FRPSOH[D�LQWHUDomR�GH�P~OWLSORV�IDWRUHV��3(5(,5$��������S�����
$� HSLGHPLRORJLD� EDVHLD�VH� QR� HVWXGR� GD� LQFLGrQFLD� GH� GRHQoDV� QD� SRSXODomR� WHQGR�FRPR� IRFR� SULQFLSDO� R� HVWXGR� GHVWDV� GRHQoDV� HP� UHODomR� DRV� IDWRUHV� DPELHQWDLV�� 3DUD� D�VRFLHGDGH� FLHQWtILFD� DOFDQoDU� HVWH� QtYHO�GH�SHUPLVVLYLGDGH� HP�HVWXGRV�GH� IDWRUHV� DPELHQWDLV�FRPR� YHWRU� GHVHQFDGHDGRU� GH� GRHQoDV� GD� SRSXODomR� IRUDP� QHFHVViULRV� HVWXGRV� HP� QtYHLV�H[SHULPHQWDLV�RQGH�DOJXPD�SRSXODomR�GH�GHWHUPLQDGD�XQLGDGH�UHJLRQDO�REWLYHUD�DOJXP�tQGLFH�UHSUHVHQWDWLYR�GD�XPD�PHVPD�GRHQoD�QDTXHOH�JUXSR��$�FRPSURYDomR�GD�GRHQoD�QD�DPRVWUD�SRSXODFLRQDO� IUHQWH� DR� DPELHQWH� ORFDO� RQGH� HVWHMD� LQVHULGD� p� R� TXH� SHUPLWH� XP� HVWXGR�SUHYHQWLYR�GR�FDVR�
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9iULRV� VLVWHPDV� GH� LQIRUPDomR� SDUD� D� FROHWD� GH�GDGRV� WrP�VLGR� HVWDEHOHFLGRV� SDUD� D�GHWHFomR�GR�DSDUHFLPHQWR�H�GR�SHUILO�GH�PXLWDV�GRHQoDV�HP�XPD�FRPXQLGDGH��$OJXQV�GHOHV�HVWmR�UHODFLRQDGRV�FRP�D�FDXVD�PRUWLV GDV�SHVVRDV�IDOHFLGDV�TXH�VmR�DV�FKDPDGDV�µHVWDWtVWLFDV�YLWDLV¶��³2�VLVWHPD�GH�LQIRUPDomR�VREUH�PRUELGDGH�H�RV�IDWRUHV�GH�ULVFR�IRUDP�LPSODQWDGRV�HP�YiULDV�SDUWHV�GR�PXQGR��GH�PRGR�D�IXQFLRQDU�FRPR�HOHPHQWR�GH�EDVH�SDUD�SRVVLELOLWDU�R�PHOKRU� FRQKHFLPHQWR� GD� VD~GH�GD�SRSXODomR�H�SDUD� IDFLOLWDU�DV� LQYHVWLJDo}HV� HWLROyJLFDV´�3(5(,5$��������S�����
$� LQFRUSRUDomR� GR� FRQFHLWR� GH� ULVFR� VH� WRUQD� IXQGDPHQWDO� SDUD� D� HSLGHPLRORJLD�SHUPLWLQGR�D�SRVVLELOLGDGH�GR�HVWXGR�GH�GRHQoDV�QmR�WUDQVPLVVtYHLV�H�YLQGR�D�UHSUHVHQWDU�XPD�HQRUPH�DPSOLDomR�GH�VHX�REMHWR�GH�HVWXGR�
2V�DJUDYRV�j�VD~GH�Mi�IRUDP�RX�HVWmR�VHQGR�HVWXGDGRV�DWUDYpV�GD�HSLGHPLRORJLD��0DV�HP�VH�WUDWDQGR�GH�SHVTXLVDV�HWLROyJLFDV�VmR�DQDOLVDGRV�QmR�Vy�RV�IDWRUHV�ItVLFRV�H�ELROyJLFRV��GH�LQGLVFXWtYHO�SUHGRPLQkQFLD�FRPR�IRFR�GH�LQWHUHVVH�QDV�SHVTXLVDV�HWLROyJLFDV��PDV�WDPEpP��HP� Q~PHUR� FUHVFHQWH�� RV� IDWRUHV� SVLFRVVRFLDLV�� ³7RUQRX�VH� FODUR� SDUD� RV� SHVTXLVDGRUHV� H�HVWXGLRVRV�GD�PDWpULD��TXH�RV�DJHQWHV�PLFURELROyJLFRV�H�ItVLFRV�QmR�HUDP�FDSD]HV�GH�H[SOLFDU�WRGDV�DV�TXHVW}HV�GH�HWLRORJLD�H�SURJQyVWLFR´ �3(5(,5$��������S�����
2�HQIRTXH�HSLGHPLROyJLFR�FRP�FRQWRUQRV�GH�QDWXUH]D�GH�FXQKR�VRFLDO�p�GLIHUHQWH�HP�FRPSDUDomR�j�rQIDVH�GH�RXWURUD��TXH�WLQKD�XPD�FRQRWDomR�HPLQHQWHPHQWH�HFROyJLFD��RX�VHMD��GH� FRQKHFHU� R� DPELHQWH� LPHGLDWR� HP� TXH� YLYH� R� SDFLHQWH�� GH� PRGR D� YHULILFDU� DV�FLUFXQVWkQFLDV�TXH�SRVVLELOLWDP�R�DSDUHFLPHQWR�GD�GRHQoD��3RUWDQWR��RV�IDWRUHV�TXH�SURGX]HP�D�GRHQoD�VmR�ELROyJLFRV�H�DPELHQWDLV��FRP�VLJQLILFDGRV�VRFLDLV�FRPSOH[RV�

��� ,03$&72�62&,$/
2V� SDtVHV� HVWmR� HVWUXWXUDGRV� GH� IRUPDV� GLVWLQWDV� XQV� GRV� RXWURV� D� SDUWLU� GH� VXDV�IRUPDo}HV�HFRQ{PLFR�VRFLDLV�RX�FRQILJXUDo}HV�KLVWyULFR�VRFLDLV��'HVVH�PRGR��GHSHQGHQGR�GH�VXDV�FRQVWUXo}HV�FXOWXUDLV�H�LGHROyJLFDV�HVWDUmR�SURSHQVRV�D�HQIUHQWDU�R�LPSDFWR�GH�XPD�QRYD�WHFQRORJLD�GH�PDQHLUDV�GLIHUHQWHV�SRGHQGR�VHU�GHYHUDV�VHYHUR�HP�XP�SDtV��RX��H[WUHPDPHQWH�EHQpILFR�SDUD�RXWUR�'HVVH�PRGR��VHJXQGR�.HQQHG\���������DV�WUDQVIRUPDo}HV�LPLQHQWHV��HP�SDUWLFXODU��SHOD� WHFQRORJLD�DIHWDP�PDLV� DOJXPDV� VRFLHGDGHV�H�FODVVHV�GR�TXH�RXWUDV� WDQWR�GH�IRUPD� SRVLWLYD� FRPR� QHJDWLYD�� ,VVR� VLPSOHVPHQWH� OHYDQGR� HP� FRQWD� R� SDGUmR� GHVLJXDO� GH�PXGDQoD� GH� DOJXQV� JUXSRV� SRSXODFLRQDLV� H� VXDV� GLIHUHQWHV� UHDo}HV� HP� UHIHUrQFLD� jTXHOD�PXGDQoD�HP�IRFR�
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$V� GLYHUVDV� UHJL}HV� H� SDtVHV� GR� PXQGR� VmR� HVWUXWXUDGRV� GH� PDQHLUDV�GLIHUHQWHV��HP�WHUPRV�GH�ORFDOL]Do}HV JHRJUiILFDV��QtYHLV�GH�FRQKHFLPHQWR�GD�SRSXODomR�� UHFXUVRV� QDFLRQDLV�� EHQV� GH� FDSLWDO�� H� HVWmR� PHOKRU� RX� SLRU�SUHSDUDGDV�SDUD� UHVSRQGHU�DRV�GHVDILRV� WUDQVQDFLRQDLV�HQIUHQWDGRV�SRU� WRGRV��.(11('<��������S�����

2� LPSDFWR� GH� XPD� WHFQRORJLD� QmR� VXVWHQWD� HP� VL PHVPD� VHU� VRPHQWH� SRVLWLYD� RX�QHJDWLYD� SDUD� XP� SDtV�� PDV� SURYDYHOPHQWH� SURGX]� FRQVHT�rQFLDV� FRQIOLWXRVDV� SDUD� DV�SRSXODo}HV�
(VWH� FRPSRUWDPHQWR� Mi� VH� IH]� VHQWLU� QR� VpFXOR� SDVVDGR�� GHVGH� TXH� RV� DYDQoRV�WHFQROyJLFRV�VmR�WLGRV�FRPR�XPD�H[SDQVmR�DWLQJLQGR�R�PXQGR�WRGR��IUHQWH�D�VRFLHGDGHV�TXH�DFHLWDP�RX� UHMHLWDP�XPD�GHWHUPLQDGD� WHFQRORJLD�H�RX�GHVHQYROYH�XPD�JDPD�GH�UHDo}HV�QRV�LQGLYtGXRV�
$VVLP�� WRUQD�VH�SUHPHQWH�GDU�D�GHYLGD�DWHQomR�jV�GLPHQV}HV�DEVWUDWDV��QmR�PDWHULDLV�GH� QRVVD� H[LVWrQFLD� KXPDQD� H� VRFLDO�� LQFOXVLYH� DRV� QRVVRV� YDORUHV� HVSLULWXDLV� H� FXOWXUDLV��$�VHQVLELOLGDGH� GH� XP� SDtV� jV� PXGDQoDV�� SURYDYHOPHQWH�� HVWi� QD� iUHD� GDV� DWLWXGHV� VRFLDLV��FUHQoDV�UHOLJLRVDV�H�FXOWXUD��.(11('<��������

2V�REVWiFXORV�FXOWXUDLV�j�PXGDQoD�VmR�FRPXQV�HP�WRGDV�DV�VRFLHGDGHV ��SHOD�UD]mR�yEYLD� GH�TXH�D� LPLQrQFLD�GD� WUDQVIRUPDomR�DPHDoD�KiELWRV��PRGRV�GH�YLGD�� FUHQoDV� H� SUHFRQFHLWRV� VRFLDLV� H[LVWHQWHV�� (VVHV� REVWiFXORV� VmR� WmR�SURYiYHLV�QDV�VRFLHGDGHV�DGLDQWDGDV�TXDQWR�QDV�VXEGHVHQYROYLGDV��.HQQHG\��������S�����
e� LPSRUWDQWH�R�HQWHQGLPHQWR�GDV� UD]}HV�SHODV�TXDLV� VHJPHQWRV�GD�VRFLHGDGH�UHDJHP�GLIHUHQWHPHQWH� DRV� QRYRV� GHVDILRV�� $VVLP�� D� SDUWLU� GD� GpFDGD� GH� ���� DOJXQV� DXWRUHV�H[SORUDUDP�D�TXHVWmR�GD�DFHLWDomR�S~EOLFD�GH�DOJXPDV�WHFQRORJLDV��GHILQLQGR�WUrV�HOHPHQWRV�SDUD� HVWDEHOHFHU SRVLo}HV� S~EOLFDV� SHUDQWH� XPD� GHWHUPLQDGD� RSomR� WHFQROyJLFD� TXH� YHQKD�DIHWDU�GLUHWD�RX� LQGLUHWDPHQWH�VXDV�IRUPDV�GH�YLGD��DWLWXGHV��FUHQoDV�H�FRPSRUWDPHQWRV��6mR�HOHPHQWRV� TXH� HVWmR� LQWHU�UHODFLRQDGRV�� FUHQoDV� LQIOXHQFLDP� DWLWXGHV�� DWLWXGHV� OHYDP� D�FRPSRUWDPHQWRV�HVSHFtILFRV��H�YLFH�YHUVD�6HJXQGR�6SLWDOQLN���������DV�DWLWXGHV�GHFRUUHP�GH�FRPSRQHQWHV�DIHWLYRV�FRPR�µERP�[�UXLP¶��µIDYRUiYHO�[�GHVIDYRUiYHO¶��µSRVLWLYR�[�QHJDWLYR¶��µD�IDYRU�[�FRQWUD¶��$WLWXGHV�TXDQWR�DR�XVR�GH�WHFQRORJLDV�GH�IRUQHFLPHQWR�GH�HQHUJLD�HOpWULFD��FDUYmR��SHWUyOHR��QXFOHDU��FRQVHUYDomR�RX�VRODU��HWF����SRGHP�VHU�GLIHUHQWHV�GDV�DWLWXGHV�GH�SRSXODo}HV�TXH�HQIUHQWDP�SUREOHPDV�GH�LPSDFWR�GLUHWR��FLWDQGR�FRPR�H[HPSOR��D�LQVWDODomR�GH�XPD�XVLQD�QD�YL]LQKDQoD��1R�SULPHLUR�FDVR�� H[LVWLUi� EDL[R� HQYROYLPHQWR� SHVVRDO� SRU� VH� WUDWDU� GH� GHFLV}HV� FROHWLYDV�� 1R� VHJXQGR�FDVR��D�UHOHYkQFLD�GD�GHFLVmR�HVWi�UHODFLRQDGD�GLUHWDPHQWH�FRP�D�IRUPD�GH�YLGD�GR�LQGLYtGXR��
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REULJDQGR�R� D� XP� HQYROYLPHQWR� PDLRU�� )RUPDV� GH� GHILQLomR� VREUH� TXDO� R� PHOKRU�SURFHGLPHQWR� SDUD� WUDWDU� RV� UHVtGXRV� GH� IiEULFDV� RX� UHFLFODJHP� SRGHP� VHU� GLIHUHQWHV� GD�GHFLVmR�GH�RQGH�LQVWDODU�HVWD�IiEULFD�H�SULQFLSDOPHQWH�RQGH�GHSRVLWDU�RV�UHVtGXRV�SURYHQLHQWHV�GH�VXD�SURGXomR�

(�DLQGD��SDUD�R�DXWRU��DV�FUHQoDV�GHFRUUHP�GD�SHUFHSomR�GD�SRSXODomR�HP IXQomR�GD�LQIRUPDomR� DVVLPLODGD�� FRP� DOWR� JUDX� GH� VXEMHWLYLGDGH�� VREUH� YDQWDJHQV�� H[SHFWDWLYDV��FRQVHT�rQFLDV��SUREDELOLGDGH�GH�DFLGHQWHV��HWF��QR�XVR�GH�FDGD�WLSR�GH�WHFQRORJLD��(P�JHUDO��DV� FUHQoDV� GH�PDLRU� LQIOXrQFLD� QR� HVWDEHOHFLPHQWR� GH� XP� SRVLFLRQDPHQWR� FROHWLYR�� SHUDQWH�XPD�GHWHUPLQDGD�WHFQRORJLD��UHIHUHP�VH�DRV�IDWRUHV�DSUHVHQWDGRV�QR�WH[WR�GHVFULWR�D�VHJXLU� �
'HVHQYROYLPHQWR�WHFQROyJLFR�SRWHQFLDO��R�TXDO�UHSUHVHQWD�FDWHJRULDV�GH�FUHQoDV�UHODFLRQDGDV�FRP� D� LQRYDomR� LQGXVWULDO� H� R� GHVHQYROYLPHQWR� HFRQ{PLFR� DVVRFLDGRV� D� XPD�GHWHUPLQDGD�WHFQRORJLD�
5LVFRV� SDUD� D� VD~GH� H� LPSDFWR� VREUH� R� PHLR� DPELHQWH�� HVWHV� FRQGL]HP� D� IHQ{PHQRV� GH�FRQWDPLQDomR� GDV� iJXDV�� VRORV� H� DU� GXUDQWH� D� RSHUDomR� QRUPDO� GD� LQG~VWULD�� DVVLP�FRPR� D� FRQWDPLQDomR� DJXGD� FDXVDGD� SRU� DFLGHQWHV�� LQFOXVLYH� D� LQJHVWmR� SHOD�SRSXODomR�GH�VXEVWkQFLDV�FRQWDPLQDGDV�H�PRUWHV�GHFRUUHQWHV�GRV�DFLGHQWHV�
%HQHItFLRV� HFRQ{PLFRV�� TXH�SRGHP�FRUUHVSRQGHU�D�EHQHItFLRV� VRFLDLV� WDLV�FRPR�FUHVFLPHQWR�HFRQ{PLFR� GD� UHJLmR�� QtYHO� GH� HPSUHJR�� GHVHQYROYLPHQWR� LQGXVWULDO�� FRQVWUXomR� GH�HVFRODV�H�KRVSLWDLV�� UHFHELPHQWR�GH�µUR\DOWLHV¶��RX�D�EHQHItFLRV� LQGLYLGXDLV�FRPR��SRU�H[HPSOR��DXPHQWRV�VDODULDLV��GLPLQXLomR�GDV�WDULIDV�GH�HQHUJLD��HWF�
,PSDFWRV�VRFLDLV VmR�RV�TXH�GL]HP�UHVSHLWR�jV�FRQVHT�rQFLDV�DQWHFLSDGDV�QR�HVWLOR�GH�YLGD�GDV�SHVVRDV� H� j� QRomR� GH� GLVWULEXLomR� MXVWD� H� HT�LWDWLYD� GRV� ULVFRV� H� EHQHItFLRV� GD�WHFQRORJLD� HQYROYLGD�� FRPR�� SRU� H[HPSOR�� R� VHQWLPHQWR� GH� SDUWH� GD� SRSXODomR� SRU�HVWDU� VHQGR� LQMXVWDPHQWH� VDFULILFDGD� SHOD� H[SRVLomR� DRV� ULVFRV� SURYHQLHQWHV� GH� XPD�FHQWUDO�HOpWULFD�YL]LQKD��HQTXDQWR�D�RXWUD�SDUWH�GD�SRSXODomR��DOJXPDV�YH]HV�VLWXDGD�D�FHQWHQDV�GH�TXLO{PHWURV��JR]D�GRV�EHQHItFLRV�HFRQ{PLFRV�JHUDGRV�SHOD�RSHUDomR�GHVWD�XVLQD�
)DWRUHV�TXDOLWDWLYRV�GH�ULVFR�UHIHUHP�VH�j�IRUPD�SHOD�TXDO�R�LQGLYtGXR�SHUFHEH�H�DYDOLD�ULVFRV��&RQWUDULDPHQWH� DR� WpFQLFR�� D� SHVVRD� OHLJD� QmR� FRQFHEH� R� ULVFR� FRPR� VRPDWyULR� GH�SUREDELOLGDGHV�RX� H[SHFWDWLYDV�GH�PRUWHV��2� LQGLYtGXR�XWLOL]D� HOHPHQWRV� TXDOLWDWLYRV�GR�WLSR�µVHQVDomR�GH�FRQWUROH¶�H�µSRWHQFLDO�GH�FDWiVWURIH¶��FRPR��SRU�H[HPSOR��GLULJLU�XP�FDUUR�RX�RSHUDU�XPD�XVLQD�KLGURHOpWULFD��7DPEpP��p�PDLV�DFHLWiYHO�XP�ULVFR�TXH��HP�FDVR�GH�DFLGHQWH��QmR�DSUHVHQWH�FDUDFWHUtVWLFDV�FDWDVWUyILFDV��FRP�JUDQGH�Q~PHUR�GH�YtWLPDV�� 9HULILFD�VH� TXH� D� SRSXODomR� DFHLWD�� PDLV� j� YRQWDGH�� ULVFRV� SURYHQLHQWHV� GH�VpULHV�GH�SHTXHQRV�DFLGHQWHV�FRP�SRXFDV�PRUWHV�GR�TXH�GH�XP�~QLFR�DFLGHQWH�FRP�R�PHVPR�Q~PHUR�GH�YtWLPDV��RX�DWp�DOJR�LQIHULRU�
� /LVWD�H[WUDtGD�QD�tQWHJUD�GD�REUD�GR�DXWRU�6SLWDOQLN��������
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$VSHFWRV� SROtWLFR�LGHROyJLFRV� LQFOXHP� SUHIHUrQFLDV� SDUWLGiULDV� H� FRQFHLWRV� GR� WLSR� µGLUHLWRV�FLYLV¶�H�µOLEHUGDGH�GH�HVFROKD¶�6HJXQGR� R� DXWRU�� RV� IDWRUHV� GH� FRPSRUWDPHQWR�� VH� WUDGX]HP�QDV� Do}HV� H� UHDo}HV� GR�LQGLYtGXR�TXH�YLVDP�D�LQIOXHQFLDU�GHFLV}HV�DGRWDGDV�SRU�RXWURV�H�TXH�SRVVDP�YLU�D�DIHWDU�R�VHX�HVWLOR�GH�YLGD��+i�XPD�FODUD�GLVWLQomR�HQWUH�Do}HV�SROtWLFDV�H�Do}HV GLULJLGDV�D�HYLWDU�ULVFRV�

$V�SULPHLUDV��FRQVLGHUDGDV�GH�FXQKR�SROtWLFR��FRQIRUPH�H[SOLFDomR�GR�DXWRU��HP�JHUDO�HVWmR� UHODFLRQDGDV� FRP� GHFLV}HV� VREUH� DGRomR� GH� WHFQRORJLDV� GH� SURGXomR� HOpWULFD�� SRU�H[HPSOR�� H� SRGHP� VHU� H[HUFLGDV� QXP� kPELWR� LPSHVVRDO�� FRPR QR� FDVR� GH� TXHVW}HV� GH�LPSRUWkQFLD�QDFLRQDO�RX�DWp�GH�LQWHUHVVH�GD�FRPXQLGDGH�ORFDO��(�DV�Do}HV�GLULJLGDV�LQFRUUHP�HP� Do}HV� GDV� SRSXODo}HV� H� WrP� VLGR� H[HFXWDGDV� GH� FRQIRUPLGDGH� FRP� D� OHJLVODomR� H�SURFHGLPHQWRV� OHJDLV� YLJHQWHV�� RX� GH� IRUPD� QmR� FRQYHQFLRQDO �FRPtFLRV� QmR� DXWRUL]DGRV��PDQLIHVWDo}HV�S~EOLFDV�HP�ORFDLV�SURLELGRV��HWF���
$o}HV�H�UHDo}HV��WDPEpP�VH�PDQLIHVWDP�DWUDYpV�GH�FRPSRUWDPHQWRV�DWLYRV��HQYLDQGR�DEDL[R�DVVLQDGRV� H� PDQLIHVWRV�� RFXSDQGR� ORFDLV�� ID]HQGR� GHPRQVWUDo}HV�� RX� SDVVLYRV��DVVLQDQGR�SHWLo}HV��ID]HQGR�SDUWH�GH�XP�SURFHVVR�MXUtGLFR��HWF����ILQDOL]D�6SLWDOQLN��������
6mR�DWUDYpV�GHVWHV� WLSRV�GH�FRPSRUWDPHQWRV�DWLYRV�RX�SDVVLYRV�TXH�VH�GHVHQFDGHLDP�RV�PRYLPHQWRV� VRFLDLV�� SULQFLSDOPHQWH�� QR� FRQWH[WR� GH� XPD� FRQVFLrQFLD� VRFLDO� VREUH�PHLR�DPELHQWH��1HVWHV�PRYLPHQWRV�Ki�XPD�IRUWH�FRQRWDomR�GH�DSHOR�TXDQWR�DRV�DVSHFWRV�VDQLWiULRV��RX�VHMD��HQWUH�DPELHQWH�H�VD~GH�
2�LPSDFWR�GLIHUHQFLDO�GD�FRQWDPLQDomR�DPELHQWDO�HVWi�SDUD�D�SRSXODomR�XUEDQD��FRPR�SDUD�RV�WUDEDOKDGRUHV�GDV�IiEULFDV�FRPR�WDPEpP�SDUD�RV�PRUDGRUHV�GH�EDLUURV�SHULIpULFRV��LVWR�VH� IRU� OHYDU� HP� FRQWD� D� DEUDQJrQFLD� GRV� ULVFRV� VRE� RV� GLYHUVRV� ORFDLV� GR�JORER� WHUUHVWUH��$�IRUPD� JOREDOL]DGD� GR� ULVFR� SRGH� DWLQJLU� D� WRGRV��PDV�� QmR� TXHU� GL]HU� TXH� DWLQMD� D� WRGRV� GH�PRGR�LJXDO�
2V�SULPHLURV�PRYLPHQWRV�HP�WRUQR�GD�TXHVWmR�DPELHQWDO�QDVFHP��VREUHWXGR�HQWUH�RV�PRUDGRUHV� GH� EDLUURV� SHULIpULFRV�� 1R� SHUtRGR� GD� GLWDGXUD�PLOLWDU� KRXYH� XPD� GDV� SULPHLUDV�PDQLIHVWDo}HV� SRSXODUHV� FRQWUD� D� SROXLomR� LQGXVWULDO� GD� HPSUHVD�:KLWH�0DUWLQV�� HP� %DUUD�0DQVD��PXQLFtSLR�GR�(VWDGR�GR�5LR�GH�-DQHLUR��HP�������8PD�DomR�MXUtGLFD�PRYLGD�FRQWUD�D�HPSUHVD�REULJRX�D�D�FHVVDU�D�HPLVVmR�GH�Sy�GH�FDUEXUHWR�HP�VXD�XQLGDGH�LQGXVWULDO��6727=��9$//$��������
8PD� GDV� FDUDFWHUtVWLFDV� GHVWH� PRYLPHQWR� p� WHU� SRU� UHIHUrQFLD� R� ORFDO� GH� PRUDGLD�QDTXHOD� HVWULWD� UHODomR� HQWUH� DPELHQWH� H� VD~GH��2V� DVSHFWRV� VDQLWiULRV� FRQVWLWXHP�D�EDVH�GD�



��
DUJXPHQWDomR�SDUD�FDVRV�FRPR�HVWH��HP�TXH�³FHVVDU�D�HPLVVmR�GH�Sy�GH�FDUEXUHWR�GH�FiOFLR�VLJQLILFDYD�FXOSDELOL]DU�D�:KLWH�0DUWLQV�SHODV�DOWDV� LQFLGrQFLDV�GH�EURQTXLWH�FU{QLFD�HQWUH�FULDQoDV� TXH� PRUDYDP� QD� 9LOD� %DQDQDO�� QR� EDLUUR� GD� 6DXGDGH´� �6727=��9$//$�� ������S�����

2V� DXWRUHV� FLWDP� DLQGD� FDVRV� FRPR� RV� GD� 9LOD� 3DULVH�� HP� &XEDWmR�� QD� %DL[DGD�6DQWLVWD��FRPR� WDPEpP�R�PRYLPHQWR�QR�PXQLFtSLR�GH�9HVSDVLDQR��HP�0LQDV�*HUDLV��1HVWH�~OWLPR�� R� SUHIHLWR� SURSXQKD�� QR� DQR� GH� ������ R� IHFKDPHQWR� GD� IiEULFD� GH� FLPHQWR�6RFLFRQ��*UXSR�&KDPSDOLPDXG�� SRU� HVWDU� SROXLQGR� R� ORFDO� FRP�RLWHQWD�PLO� WRQHODGDV�GLiULDV�GH�Sy��4XDVH�WRGRV�RV�PRUDGRUHV�VRIULDP�GH�EURQTXLWH��VHFXUD�QD�JDUJDQWD�H�UDFKDGXUD�QRV�OiELRV�
$OJXQV� WrP� FRPR� FDUDFWHUtVWLFD� R� LPSHGLPHQWR� GH� DOJXPD� LQYHVWLGD� QD� iUHD� GH�PRUDGLD�TXH�SRVVD�YLU�D�FDXVDU�QmR�Vy�SUREOHPDV�DPELHQWDLV�FRPR�SRVVLELOLGDGHV�GH�GDQRV�j�VD~GH� H� RXWURV� YLVDP�PHOKRULDV� QD� FLGDGH� H�RSRUWXQLGDGH�GH�RIHUWD� GH� HPSUHJRV��$LQGD�QR�DQR�GH�������HVWH�HUD�R�FDVR�GD�IiEULFD�GH�FHOXORVH��FRPR�GHVFULWD�D�VHJXLU�

(P�DJRVWR��PRUDGRUHV�GR�YDOH�GR�3DUDQDSDQHPD��(VWDGR�GH�6mR�3DXOR���HQWUH�RV� TXDLV� PpGLFRV�� DJULFXOWRUHV�� MRUQDOLVWDV� H� YHUHDGRUHV�� PRELOL]DYDP �VH�FRQWUD�D�LQVWDODomR�GD�%UDVNUDIW��IiEULFD�GH�FHOXORVH��SRU�WHPHU�D�UHSHWLomR�GDV�WUDJpGLDV�FRPR�DV�GD�%RUUHJDDUG��HP�3RUWR�$OHJUH�H�GD�6SLQD��HP�6mR�3DXOR��$�$VVRFLDomR� GH�'HIHVD�GR�YDOH� GR�3DUDQDSDQHPD��$'(9$3�� HQFDPLQKRX�XP� GRVVLr� SDUD� R� *HQHUDO� *HLVHO�� HQWmR� 3UHVLGHQ WH� GD� 5HS~EOLFD�� 0DV� HP�VHWHPEUR��FHUFD�GH�GXDV�PLO�SHVVRDV��HP�SDVVHDWD�SURPRYLGD�SHOD�3UHIHLWXUD�GH�$QJDWXED��(VWDGR�GH�6mR�3DXOR���PDQLIHVWDYDP�VHX�DSRLR�j�LQVWDODomR�GD�IiEULFD�GH�SDSHO�H�FHOXORVH�QDTXHOD�FLGDGH��6727=��9$//$��������S�����
&RQIRUPH� UHODWDP� RV� DXWRUHV�� R� IDWRU� GH� UHVLVWrQFLD� LPSRVWR� SHOD� SRSXODomR� VREUH� D�LQVWDODomR� GH� LQG~VWULDV� FRQVLGHUDGDV� µVXMDV¶�� FRPR� QR� YDOH� GH� 3DUDQDSDQHPD� H[SRVWR� QR�H[HPSOR�DFLPD��QHP�VHPSUH�VmR�GHVHQFDGHDGRV�SRU�XPD�RSRVLomR�DR�WLSR�GH�LQG~VWULD�D�VHU�LQVWDODGD� 0DV�� SRGH� H[SUHVVDU� D� UHFXVD� HP� YLYHQFLDU� R� SUREOHPD� QR� VHX� SUySULR� ORFDO� GH�PRUDGLD� H� DOPHMDU� TXH� D� LQVWDODomR� GH� DWLYLGDGHV� SROXHQWHV� ILTXH� HP� RXWURV� OXJDUHV�� H��SUHIHUHQFLDOPHQWH��EHP�ORQJH�GH�RQGH�HVWHMDP�PRUDQGR�



��
� 3$125$0$�'$�(1(5*,$�18&/($5�12�%5$6,/

&KHJDUi�R�WHPSR�HP�TXH�QmR�SRGHUHPRV�PDLV�DUFDU�FRP�R�{QXV�GRV�ULVFRV�j�TXH�HVWDPRV�VXMHLWRV�
0DU\�'RXJODV

��� 6(*85$1d$�(�3(5,*2
2�%UDVLO�GRPLQD�R�iWRPR�GHVGH�������QD�RFDVLmR�HP�TXH�p�DQXQFLDGR�DR�3DtV�VREUH�D�GHWHQomR� GR� FRQKHFLPHQWR� GD� WHFQRORJLD� GR� HQULTXHFLPHQWR� GR� XUkQLR� SHOR� SURFHVVR� GH�XOWUDFHQWULIXJDomR�� 2� HYHQWR� GHVYHQGRX� D� EDUUHLUD� GH� VHJUHGR� TXH� HQYROYLD� R� QHEXORVR�3URJUDPD�1XFOHDU�3DUDOHOR��31%��
(P� ������ D� 8VLQD� ([SHULPHQWDO� GH� $UDPDU�� HP� ,SHUy�� QD� UHJLmR� GH� 6RURFDED��DSUHVHQWDYD�tQGLFHV�GH�HQULTXHFLPHQWR�GH������1R�PHVPR�DQR��R�&RQJUHVVR�1DFLRQDO�GHFLGLD�LQFRUSRUDU�j�&RQVWLWXLomR�GH�������D�SURLELomR�GD�XWLOL]DomR�GD�HQHUJLD�QXFOHDU�SDUD�ILQV�TXH�QmR� VHMDP� H[FOXVLYDPHQWH� SDFtILFRV� FRQIRUPH� HVWi� FLWDGR� QR� WUHFKR� GR� $UWLJR� ��� ³QmR�FRQVWUXLU�DUPDV�DW{PLFDV�QHP�SHUPLWLU�R�WUkQVLWR�GHVVHV�DUWHIDWRV�RX�GH�VHXV�FRPSRQHQWHV�QR�WHUULWyULR�QDFLRQDO´�
2� %UDVLO� Mi� GHWpP� D� WHFQRORJLD� SDUD� HQULTXHFLPHQWR� GH� XUkQLR� D� SHUFHQWDJHQV� TXH�SHUPLWLULDP�D�IDEULFDomR�GH�ERPEDV�QXFOHDUHV��(QWUHWDQWR��XP�HQULTXHFLPHQWR HP�SDWDPDUHV�VXSHULRUHV��SDUD�D�FRQVWUXomR�GH�DUPDV�p�SUHFLVR�VXSHUDU�����GRV�tQGLFHV�Mi�SURGX]LGRV��QmR�VHULD�SHUPLWLGR�SHOR�%UDVLO�SULQFLSDOPHQWH�SRU�WHU�DVVLQDGR�HP�������MXQWDPHQWH�FRP�RXWURV����� SDtVHV�� R� 7UDWDGR� GH� 1mR�3UROLIHUDomR� GH� $UPDV� 1XFOHDUHV��'(6$50$0(172����������
$�SURGXomR�GH�XUkQLR�ILFD�OLPLWDGD�DR�XVR�HP�UHDWRUHV�GDV�XVLQDV�QXFOHDUHV�GH�$QJUD�GRV� 5HLV�� $� RSHUDomR� LQLFLDO� GD� )iEULFD� GH� &RQYHUVmR� 1XFOHDU� �)&1�� ± 5HFRQYHUVmR� H�3DVWLOKDV��GD�8QLGDGH�GH�5HVHQGH��VLWXDGD�QR�PXQLFtSLR�GH�(QJHQKHLUR�3DVVRV��(VWDGR�GR�5LR�

� 'RLV�SURFHVVRV�GH�HQULTXHFLPHQWR�VmR�JHUDOPHQWH�UHDOL]DGRV��R�GD�GLIXVmR JDVRVD��TXH�IRL�GHVHQYROYLGR�SHOR�(8$�GXUDQWH�D��� *XHUUD�0XQGLDO��H�R�GD�XOWUDFHQWULIXJDomR��TXH�p�XWLOL]DGR�QR�%UDVLO���'HSRLPHQWR�GH�5REHUWR�9LFHQWH��ItVLFR�QXFOHDU��,3(1�&1(1��



��
GH�-DQHLUR��HVWDEHOHFH�TXH�D�SURGXomR�QRPLQDO�ILTXH�OLPLWDGD�D�����W�DQR�GH�GLy[LGR�GH�XUkQLR��82����FRP�HQULTXHFLPHQWR�Pi[LPR�GH����QR�LVyWRSR�8����� �

,QLFLDGR�QD�GpFDGD�GH�������R�3URJUDPD�1XFOHDU�%UDVLOHLUR��31%��FKHJD�DR�LQtFLR�GR�VpFXOR�;;,��FRP�UHVXOWDGRV�VLJQLILFDWLYRV��'XUDQWH�DOJXP�WHPSR��D�IDFH�PDLV�YLVtYHO�GR�31%�HUD� D� SRVVLELOLGDGH� GH� TXH� IRVVH� XVDGR� SDUD� D� IDEULFDomR� GH� ERPEDV� DW{PLFDV� H� SHODV�SROrPLFDV� HQYROYHQGR� DV� XVLQDV� QXFOHDUHV� GH� $QJUD� GRV� 5HLV�� 1R� HQWDQWR� GHVHQYROYHP�VH�PDWHULDLV�� WHFQRORJLDV� H� HTXLSDPHQWRV� SDUD� XVR� QD� LQG~VWULD� GD� FRQVWUXomR�� VLGHUXUJLD��WUDQVSRUWHV��HQJHQKDULD�DPELHQWDO��DOLPHQWRV��PHGLFLQD�H�RGRQWRORJLD��HQWUH�RXWURV�$� LQG~VWULD� QXFOHDU� DSUHVHQWD� XP� DOWR� JUDX� GH� H[LJrQFLDV� TXDQWR� DRV� SDUkPHWURV� GH�VHJXUDQoD��+i�XP�FRQWUROH�UtJLGR�QD�iUHD�H�VmR�DPSDUDGRV�SHOD�QRUPDWL]DomR�HODERUDGD�SHOR�yUJmR� UHJXODGRU�� DWUDYpV� GD� &RPLVVmR� 1DFLRQDO� GH� (QHUJLD� 1XFOHDU� �&1(1��� VHJXLQGR� RV�SDUkPHWURV�DGRWDGRV�HP�RXWURV�SDtVHV�H�DGDSWDGRV�j�UHDOLGDGH�EUDVLOHLUD�
$V� LQVWDODo}HV� QXFOHDUHV� H� UDGLDWLYDV� H[LJHP� OLFHQoDV� GH� LQVWDODomR� H� OLFHQoDV� GH�RSHUDomR� HPLWLGDV� SRU� yUJmRV� JRYHUQDPHQWDLV�� QDV� WUrV� HVIHUDV� GH� SRGHU�� 'HQWUH� HVWHV�� R�,%$0$� �,QVWLWXWR� %UDVLOHLUR� GR�0HLR� $PELHQWH� H� GRV� 5HFXUVRV� 1DWXUDLV� 5HQRYiYHLV�� H� D&1(1�QR�kPELWR� IHGHUDO�� H��QR�kPELWR�HVWDGXDO�H�PXQLFLSDO�DV� LQVWLWXLo}HV� OLJDGDV�DR�PHLR�DPELHQWH�
(VWH�SURFHVVR�GHFRUUH�GR�OLFHQFLDPHQWR�QXFOHDU��HVWDQGR�VXMHLWDV�jV�DXWRUL]Do}HV�H�jV�OLFHQoDV�SUHYLVWDV�HP�UHJXODPHQWR��GH�DFRUGR�FRP�D�QRUPD�&1(1�1(����� ± /LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV�� 8P�GRV�DVSHFWRV�DQDOLVDGRV�QR�SURFHVVR�p�R�GH�LPSDFWR�DPELHQWDO�GR� HPSUHHQGLPHQWR�� R� TXDO� FRPSUHHQGH� D� DQiOLVH� GH� VHJXUDQoD� H� SURWHomR� UDGLROyJLFD�� $�H[LJrQFLD� TXDQWR� DR� FRQWUROH� LQVWLWXFLRQDO� WRPD� HP� FRQVLGHUDomR� R� TXH� HVWi� SUHYLVWR� QD�OHJLVODomR��$� OLFHQoD� p� HPLWLGD� SHOR� ,%$0$� H� DV� LQVWLWXLo}HV� OLJDGDV� DR�PHLR� DPELHQWH� GR�ORFDO�RQGH�VH�HQFRQWUD�LQVWDODGD�WDPEpP�HPLWHP�DXWRUL]DomR��6H�IRU�R�FDVR��D�&1(1�PDQWpP�XP�3ODQR�GH�0RQLWRUDomR�$PELHQWDO�H�RX�XP�3ODQR�GH�(PHUJrQFLD�5DGLROyJLFD�SDUD�PDQWHU�R�DFRPSDQKDPHQWR�,QGHSHQGHQWH� GDV� DQiOLVHV� GH� ULVFRV� H� FiOFXORV� GH� SUREDELOLGDGHV� TXH� FHUFDP� D� iUHD�QXFOHDU�� DLQGD� DVVLP� DFLGHQWHV� QXFOHDUHV� H� UDGLROyJLFRV� DFRQWHFHP�� RV� DFLGHQWHV� QXFOHDUHV�

� e�R�TXH�HVWDEHOHFH�D�3RUWDULD�GD�&1(1�Q�����GH���GH�DEULO�GH�������SXEOLFDGD�HP�'28�SDVVDQGR�D�YLJRUDU�D�SDUWLU�GH�DEULO�GH������SHOR�SUD]R�GH�����GR]H��PHVHV��2�PLQpULR�GH�XUkQLR�FRQWpP�������GH�8UkQLR�����H������GH�8UkQLR������3DUD�TXH�R�XUkQLR�SRVVD�VHU�XVDGR�HP�UHDWRUHV�QXFOHDUHV�SUHFLVD�VHU�HQULTXHFLGR�DWp�R�8UkQLR�����UHSUHVHQWDU����D����GR�WRWDO�GD�DPRVWUD��� 'LVSRQtYHO�QR�VLWH���KWWS���ZZZ�FQHQ�JRY�EU!



��
RFRUUHP� HP� LQVWDODo}HV� FRP�PDWHULDLV� QXFOHDUHV�� GHQWUH� RV� TXDLV� SRGHP� VHU� FLWDGRV� FRPR�H[HPSORV�� R� TXH� DFRQWHFHX� QR� UHDWRU� GD� XVLQD� QXFOHDU� GH� &KHUQRE\O� HP� ����� H� R� GH�FULWLFDOLGDGH�QD�SODQWD�TXtPLFD�GH�7RNDLPXUD�QR�-DSmR�HP�������H��RV�DFLGHQWH�UDGLROyJLFRV�RV� TXDLV� VmR� HYHQWRV� HP� TXH� TXDQWLGDGH� SRWHQFLDOPHQWH� SHULJRVD� GH� PDWHULDO� UDGLRDWLYR� p�GLVSHUVR� QR� PHLR� DPELHQWH�� 2� DFLGHQWH� GH� *RLkQLD�� RFRUULGR� HP� ������ IRL� XP� GHVWHV�DFLGHQWHV�

$OJXQV� GHVVHV� DFLGHQWHV� FRQVWDP� QR� $1(;2� �� � 5HODomR� DFLGHQWHV� H� LQFLGHQWHV�RFRUULGRV� QD� $PpULFD� /DWLQD� ������������� )LFD� GHQRPLQDGR� TXH� R� QRPH� µDFLGHQWH¶� VH� Gi�TXDQGR�RFRUUH�XP�HYHQWR�RQGH�Ki�YtWLPDV�GLUHWDV�RX�LQGLUHWDV��H��SDUD�LQFLGHQWHV�TXDQGR�QmR�Ki�YtWLPDV���
��� 5$',$d®(6�,21,=$17(6

$V� UDGLDo}HV� LRQL]DQWHV� DGYrP� GR� PHLR� DPELHQWH� HP� TXH� YLYHPRV�� DWUDYpV� GDUDGLRDWLYLGDGH� QDWXUDO H�� GD� SURGX]LGD� SHOR� KRPHP�� DWUDYpV� GD� UDGLRDWLYLGDGH� DUWLILFLDO��$QWHV�GR� VpFXOR�;;�� DV�~QLFDV� IRQWHV�GH� UDGLDomR� LRQL]DQWH�D�TXH�R�KRPHP�HVWDYD�H[SRVWR�HUDP� DV� QDWXUDLV�� -i� QR� ILQDO� GR� VpFXOR� ;,;�� RFRUUHX� D� GHVFREHUWD� GRV� 5DLRV� ;� VHQGR�HPSUHJDGR� VHX� XVR� QD� PHGLFLQD� H� H[SRQGR� RV� LQGLYtGXRV� j� UDGLRDWLYLGDGH� DUWLILFLDO� H� DRV�HIHLWRV�H�GRVHV�GDV�UDGLDo}HV�LRQL]DQWHV�
$OJXP� WHPSR� GHSRLV�� QR� ILQDO� GD� GpFDGD� GH� ���� DOJXQV� FLHQWLVWDV� GH� FRQWLQHQWHV�GLVWLQWRV� UHXQLUDP�VH� H� HVWXGDUDP�RV� HIHLWRV� GD� HQHUJLD� QXFOHDU�� DWp� HQWmR� FRQKHFLGD� FRPR�HQHUJLD�DW{PLFD SRU�GHVFRQKHFLPHQWR�GD�HQHUJLD�YLU�GR�Q~FOHR�GR�iWRPR��GDt�D�GHQRPLQDomR�QXFOHDU�� 2� GHVHQFDGHDPHQWR� GR� SURFHVVR� GH� GHVLQWHJUDomR� QXFOHDU� SHUPLWLX� DV� QDo}HV� D�XVDUHP�HVWD�HQHUJLD�QR�HPSUHJR�GH�DUPDV�GH�GHVWUXLomR�HP�PDVVD��2V�HIHLWRV�PDOpILFRV�GR�HPSUHJR�GD�HQHUJLD�QXFOHDU�UHVXOWDUDP�HP�H[SORV}HV�WDLV�FRPR�DV�+LURVKLPD�H�1DJDVDNL��QR�ILQDO�GD�6HJXQGD�*XHUUD�0XQGLDO��/23(6��������
$V� SURSULHGDGHV� ItVLFDV� H� TXtPLFDV� GRV� HOHPHQWRV� UDGLRDWLYRV� p� TXH� GHILQHP� VXD�SRWHQFLDOLGDGH� HP� HIHLWRV� QR� RUJDQLVPR� KXPDQR� H� QR� PHLR� DPELHQWH�� 2V� UDGLRQXFOtGHRV�FRPS}HP� XPD� VpULH� GH� HOHPHQWRV� GHULYDGRV� GD� ILVVmR� QXFOHDU� RV� TXDLV� VmR� VXEPHWLGRV� HP�ODERUDWyULRV�GH�SHVTXLVD�H�SURGXomR�GH�PDWHULDO�QXFOHDU��'HQWUH�RV�UDGLRQXFOtGHRV�H[LVWHQWHV�QR�PXQGR��R�&pVLR�����DLQGD�p�XP�GRV�HOHPHQWRV�PDLV�GLVFXWLGRV�GHYLGR�D�GRLV�DFLGHQWHV�TXH�

�� 9HU�WDPEpP�QR�VLWH���KWWS���ZZZ�QHZV�LDHD�RUJ�QHZV�GHIDXOW�DVS!



��
DFRQWHFHUDP�DR�WHUHP�VLGR�GLVSHUVRV�QR�PHLR�DPELHQWH�H�DR�H[SRUHP�RV�LQGLYtGXRV�SUy[LPRV�DR� ORFDO� GR� DFLGHQWH�� +i� R� DFLGHQWH� QD� XVLQD� QXFOHDU� GH� &KHUQRE\O�� QD� 5~VVLD�� RQGH� R�HVSDOKDPHQWR� GR� &pVLR����� DWLQJLX� YiULRV� SDtVHV� HXURSHXV� H� WDPEpP�� R� TXH� RFRUUHX� HP�*RLkQLD�� RQGH� RV� GDQRV�� DSHVDU� GH� WHUHP� ILFDGR� UHVWULWRV� D� XPD� SHTXHQD� SDUWH� GR� WHUULWyULR�EUDVLOHLUR��WLYHUDP�UHSHUFXVVmR�PXQGLDO��&2//,16��-$5',0��&2//,16��������

$� VXD� GLVSHUVmR� QR� DPELHQWH�� HPERUD� GLWR� OLPLWDGD�� QmR� IRL� WRWDOPHQWH�GHILQLGD�H��SRU�LVVR��SUHRFXSRX��H�FRQWLQXD�SUHRFXSDQGR��PLOKDUHV�GH�SHVVRDV��UHVLGHQWHV� HP� *RLkQLD� H� RV� GHPDLV� EUDVLOHLURV�� 8PD� JUDQGH� SDUWH� GHVWD�DQVLHGDGH� UHODFLRQD�VH� GLUHWDPHQWH� FRP� XPD� GHILFLrQFLD� GH� FRQKHFLPHQWRV��SRU� SDUWH� GR� S~EOLFR� HP� JHUDO�� GDV� SURSULHGDGHV� ItVLFDV� H� TXtPLFDV� GHVWD�VXEVWkQFLD��&2//,16��-$5',0��&2//,16��������S�������
1R�FDPSR�GDV� UDGLDo}HV� LRQL]DQWHV��DOJXPDV� LQLFLDWLYDV�IRUDP�WRPDGDV�QR FDPSR�GD�OHJLVODomR� EUDVLOHLUD�� )LUPRX�VH� XP� WHUPR� GH� FRPSURPLVVR� FRP� R� REMHWLYR� EiVLFR� GH�GLVFLSOLQDU� D� DWXDomR� GDV� SDUWHV� VLJQDWiULDV� TXDQWR� j� LPSODQWDomR� GH� Do}HV� H� PHGLGDV� TXH�IRUQHoD�R�QHFHVViULR�UHVSDOGR�DR�GHVHQYROYLPHQWR�GDV�DWLYLGDGHV�GH�YLJLOkQFLD�VDQLWiULD�SDUD�PHOKRU� FDUDFWHUL]DU� D� FRPSHWrQFLD� GDV� SDUWHV� HQYROYLGDV�� )RUDP� VLJQDWiULRV� GHVWH� WHUPR��0LQLVWpULR� GD� 6D~GH�� 0LQLVWpULR� GR� 7UDEDOKR�� &RQVHOKR� 1DFLRQDO� GH� 6HFUHWiULRV� GH� 6D~GH��&21$66��� &RPLVVmR� 1DFLRQDO� GH� (QHUJLD� 1XFOHDU� �&1(1�� H� R� &ROpJLR� %UDVLOHLUR� GH�5DGLRORJLD��&%5��
1R� (VWDGR� GH� 6mR� 3DXOR� D� 5HVROXomR� Q�� ����� GH� ��� GH� GH]HPEUR� GH� ������ DSURYD�1RUPD� 7pFQLFD� TXH� GLVS}H� VREUH� R� XVR�� SRVVH� H� DUPD]HQDPHQWR� GH� IRQWHV� GH� UDGLDomR�LRQL]DQWH��'�2�(��GH�6mR�3DXOR��������������
$�$JrQFLD�1DFLRQDO�GH�9LJLOkQFLD�6DQLWiULD�LQVWLWXLX�D�3RUWDULD�Q�������GH����GH�MXQKR�GH�������TXH�DSURYD�R�5HJXODPHQWR�7pFQLFR�TXH�HVWDEHOHFH�DV�µ'LUHWUL]HV�EiVLFDV�GH�SURWHomR�UDGLROyJLFD�HP�UDGLRGLDJQyVWLFR�PpGLFR�H�RGRQWROyJLFR¶�TXH�GLVS}H�VREUH�R�XVR�GRV�5DLRV��;�HP�GLDJQyVWLFRV�HP�WRGR�WHUULWyULR�QDFLRQDO�H�Gi�RXWUDV�SURYLGrQFLDV�
$V�QRUPDV�WpFQLFDV�JHUDLV�GH�UDGLRSURWHomR�IRUDP�GHILQLGDV�QD�UHVROXomR�Q����GH������SHOR� &RQVHOKR� 1DFLRQDO� GH� 6D~GH� ³YLVDQGR� j� GHIHVD� GD� VD~GH� GRV� SDFLHQWHV�� LQGLYtGXRV�SURILVVLRQDOPHQWH� H[SRVWRV�jV� UDGLDo}HV� LRQL]DQWHV� H�GR�S~EOLFR�HP�JHUDO´ �/23(6�HW�DOOL��������S������
$�/HL�Q���������GH����GH�VHWHPEUR�GH�������WUDWD�GR�HVWDEHOHFLPHQWR�GR�6LVWHPD�ÒQLFR�GH� 6D~GH�� )LFD� HVWDEHOHFLGR� FRPR� XPD� GDV� DWULEXLo}HV�� D� SDUWLFLSDomR� QR� FRQWUROH� H� QD�



��
ILVFDOL]DomR�GD�SURGXomR��GR� WUDQVSRUWH��GD�JXDUGD�H�GD�XWLOL]DomR�GH�VXEVWkQFLDV�H�SURGXWRV�UDGLRDWLYRV�

1HVWD� SHUVSHFWLYD� DQDOtWLFD� GD� OHJLVODomR� EUDVLOHLUD� HP� WHUPRV� GD� ILVFDOL]DomR� H�FRQWUROH�GH�UDGLDo}HV� LRQL]DQWHV��ILFD�HYLGHQWH�D�QHFHVVLGDGH�GH�LQVWLWXLU�SROtWLFDV�HP�kPELWR�IHGHUDO�� HVWDGXDO� H� PXQLFLSDO� SDUD� LPSODQWDU� GH� IRUPD� HIHWLYD� XP� 6LVWHPD� 1DFLRQDO� GH�)LVFDOL]DomR� H� &RQWUROH� GH� 5DGLDo}HV� ,RQL]DQWHV�� ³2� DFLGHQWH� GH� *RLkQLD�� D� GHVSHLWR� GDV�FRQVHT�rQFLDV�WUiJLFDV��WURX[H�XPD�FRQWULEXLomR�SRVLWLYD�QR�VHQWLGR�GH�DOHUWDU�D�SRSXODomR�H�DV� DXWRULGDGHV� FRPSHWHQWHV� TXDQWR�j� YXOQHUDELOLGDGH�GR� VLVWHPD�GH� FRQWUROH� H� ILVFDOL]DomR�H[LVWHQWH´ �/23(6��������S�������
��� 5(-(,726�5$',2$7,926

1D� VRFLHGDGH�PRGHUQD��EHQV� VmR�SURGX]LGRV� FRP�D�XWLOL]DomR�GH� WHFQRORJLD�QXFOHDU��1R� %UDVLO�� DV� XVLQDV� QXFOHDU� $QJUD� ,� H� $QJUD� ,,�� ORFDOL]DGDV� HP� $QJUD� GRV� 5HLV�� 5LR� GH�-DQHLUR��SURGX]HP�HQHUJLD�HOpWULFD�SDUD�RV�(VWDGRV�GR�5LR�GH�-DQHLUR��0LQDV�*HUDLV�H�(VStULWR�6DQWR�
$� WHFQRORJLD� QXFOHDU� HVWi� SUHVHQWH� WDPEpP� QD� iUHD� GD� VD~GH�� QRV� WUDWDPHQWRV�RIHUHFLGRV� HP� FOtQLFDV� H� KRVSLWDLV� FRP� D� XWLOL]DomR� GH� UDGLRLVyWRSRV� SDUD� REWHQomR� GH�FRQWUDVWH�HP�H[DPHV�FOtQLFRV�GH�GLDJQyVWLFR��DGPLQLVWUDGRV�SDUD�DOtYLR�GD�GRU�H�HPSUHJDGRV�HP�DSDUHOKRV�SDUD� WUDWDPHQWR�GH�FkQFHU�FRP� UDGLRWHUDSLD��7DPEpP�p�XWLOL]DGR�QD� LQG~VWULD��SDUD�R�FRQWUROH�GH�HVSHVVXUD�GR�SDSHO�DOXPtQLR�GH�XVR�GRPpVWLFR��QD� LQVSHomR�GH�VROGD�QDV�WXEXODo}HV�GH�JiV�HQFDQDGR��QD�HVWHULOL]DomR�GH�PDWHULDO�FLU~UJLFR��QD�GHWHFomR�GH�WULQFDV�QD�IXVHODJHP� GH� DYL}HV� H� QXPD� LQILQLGDGH� GH� RXWUDV� DSOLFDo}HV�� 1RV� ODERUDWyULRV� GDV�XQLYHUVLGDGHV� H� FHQWURV� GH� SHVTXLVD� p� XPD� LPSRUWDQWH� IHUUDPHQWD� GH� SHVTXLVD� FLHQWtILFD� H�WHFQROyJLFD�
(P� WRGDV� HVVDV� DSOLFDo}HV�� UHVtGXRV� FRP� UDGLRDWLYLGDGH� VmR� JHUDGRV� QD� IDVH� GH�SURGXomR�RX�QD�IDVH�GH�XWLOL]DomR�GDV�VXEVWkQFLDV�UDGLRDWLYDV�H��PXLWDV�YH]HV��HP�DPEDV�

$�SURGXomR�H�R�FRQVXPR�GH�EHQV�SHODV�VRFLHGDGHV�LQGXVWULDLV�JHUDP�JUDQGHV�TXDQWLGDGHV�GH�UHVtGXRV��PXLWRV�GRV�TXDLV�VmR�Wy[LFRV�H�SHULJRVRV��$�JHUDomR�GHVWHV� UHVtGXRV� p� LQHYLWiYHO� QD�PDLRULD� GDV� YH]HV� H� D ~QL FD�PDQHLUD� GH� QmR�JHUi�ORV�p�QmR�SURGX]LQGR�H�QmR�FRQVXPLQGR�RV�EHQV�HP�TXHVWmR��$�VRFLHGDGH�WHP�GH�DUFDU�FRP�R�{QXV�GH�FRQYLYHU�FRP�RV�UHVtGXRV�GRV�EHQV�TXH�FRQVRPH��9,&(17(��'(//$0$12��������S����



��
2V� UHVtGXRV� TXH� FRQWpP� VXEVWkQFLDV� UDGLRDWLYDV� VmR� FKDPDGRV� GH� OL[R� DW{PLFR�� OL[R�QXFOHDU�RX�OL[R�UDGLRDWLYR�QR�PHLR�SRSXODU�H�GH�³UHMHLWR�UDGLRDWLYR´�QD�WHUPLQRORJLD�GD�iUHD�QXFOHDU��³5HMHLWR�UDGLRDWLYR�p�WRGR�H�TXDOTXHU�PDWHULDO�UHVXOWDQWH�GH�DWLYLGDGHV�KXPDQDV��TXH�FRQWHQKD� UDGLRQXFOtGHRV� HP� TXDQWLGDGHV� VXSHULRUHV� DRV� OLPLWHV� HVWDEHOHFLGRV� SHOD� &1(1��FXMD�UHXWLOL]DomR�p�LPSUySULD�RX�QmR�SUHYLVWD´���([LVWHP�SURFHGLPHQWRV�HVSHFtILFRV�SDUD�R�DUPD]HQDPHQWR�GRV�UHMHLWRV�UDGLRDWLYRV�GH�DFRUGR� FRP� RV� QtYHLV� GH� UDGLDomR� TXH� HPLWHP� SDUD� QmR� RFDVLRQDUHP� GDQRV� LQDFHLWiYHLV� DR�PHLR�DPELHQWH�H�j�SRSXODomR��³2V�UHMHLWRV�UDGLRDWLYRV��QDV�IRUPDV�VyOLGD��OtTXLGD�RX�JDVRVD��QmR�SRGHP� VHU� VLPSOHVPHQWH� MRJDGRV� IRUD�RX�QR� OL[R�FRPXP��SRU�FDXVD�GDV� UDGLDo}HV�TXH�HPLWHP´��35$'2��������S�����
$RV� SURFHGLPHQWRV� HVSHFtILFRV� SDUD� D� GHVWLQDomR� GRV� UHMHLWRV� Gi�VH� R� QRPH� GH�µ*HUrQFLD�GH�5HMHLWRV�5DGLRDWLYRV¶��j�TXDO�DSOLFDP�VH�SDGU}HV�GH� VHJXUDQoD�H�DV�QRUPDV�GH�SURWHomR� UDGLROyJLFD�� $VVLP�� D� JHUrQFLD� HQJORED� D� FROHWD�� D� VHJUHJDomR�� R� WUDQVSRUWH�� R�WUDWDPHQWR��R�DUPD]HQDPHQWR�H�D�GHSRVLomR�ILQDO�
3DUD� HIHLWR� GH� JHUHQFLDPHQWR�� RV� UHMHLWRV� SURYrP� GH� GRLV� WLSRV� GH� LQVWDODo}HV�� DV�QXFOHDUHV� H� DV� UDGLDWLYDV�� 4XDQWR� j� FODVVLILFDomR�� D� &1(1� DV� GHILQH� DWUDYpV� GH� QRUPDV�HVSHFtILFDV� D� FDGD� XPD� GHODV�� 1D� QRUPD� &1(1�1(������� HVWi� D� GHILQLomR� GH� LQVWDODomR�UDGLDWLYD�� ³HVWDEHOHFLPHQWR� RX� LQVWDODomR� RQGH� VH� SURGX]HP�� XWLOL]DP�� WUDQVSRUWDP� RX�DUPD]HQDP� IRQWHV� GH� UDGLDomR´�� ([FHWXD�VH� GHVWD� GHILQLomR�� D�� DV� ,QVWDODo}HV� 1XFOHDUHV�GHILQLGDV�QD�QRUPD�&1(1�1(������± /LFHQFLDPHQWR�GH�,QVWDODo}HV�1XFOHDUHV��E��RV�YHtFXORV�WUDQVSRUWDGRUHV�GH�IRQWHV�GH�UDGLDomR�TXDQGR�HVWDV�QmR�VmR�SDUWH�LQWHJUDQWH�GRV�PHVPRV�
3DUD�HVWDEHOHFHU�D�GLIHUHQoD�HQWUH�XPD�H�RXWUD��Ki�D�GHILQLomR�GH�LQVWDODomR�QXFOHDU�QD�QRUPD� &1(1�1(������� LQVWDODomR� QD� TXDO� PDWHULDO� QXFOHDU� p� SURGX]LGR�� SURFHVVDGR��UHSURFHVVDGR�� XWLOL]DGR� RX� PDQXVHDGR� RX� HVWRFDGR� HP� TXDQWLGDGHV� UHOHYDQWHV�� D� MXt]R� GD�&1(1��(�� SRU� VXD�YH]��PDWHULDLV�QXFOHDUHV� WrP�FRPR�GHILQLomR�GDGD�SHOD�/HL� ����������HP�VHX�$UWLJR�����FRPR��³RV�HOHPHQWRV�QXFOHDUHV�RX�VHXV�VXESURGXWRV´�
+i� XP� JUDQGH� Q~PHUR� GH� LQVWDODo}HV� UDGLDWLYDV� HQWUH� FOtQLFDV�� KRVSLWDLV�� LQG~VWULDV��XQLYHUVLGDGHV�� FHQWURV� GH� SHVTXLVD�� H� RXWUDV� TXH� SURGX]HP� UHMHLWRV�� HVWHV�� FKDPDGRV� GH�UHMHLWRV�LQVWLWXFLRQDLV��$V�IRQWHV�VHODGDV�VmR�DV�PDLV�XWLOL]DGDV�QHVWH�WLSR�GH�LQVWDODomR��$SyV�ILQGDU�R� WHPSR�GH�XVR�� WRUQDP�VH�UHMHLWRV�RV�TXDLV�VmR�FODVVLILFDGRV�FRPR�UHMHLWR�VyOLGR��+i�

�� 'LVSRQtYHO�QR�VLWH��ZZZ�FQHQ�JRY�EU ��µ,QIRUPDo}HV�VREUH�UHMHLWRV�UDGLRDWLYRV¶�



��
FHUFD� GH� ������ IRQWHV� HP� XVR�� QmR� LQFOXLQGR� QHVWH�PRQWDQWH� RV� FHUFD� GH� ������� SiUD�UDLRV�UDGLRDWLYRV�DLQGD�QmR�GHVDWLYDGRV��QHP�WDPSRXFR�RV�GHWHWRUHV�GH�IXPDoD�TXH�FRQWrP�IRQWHV�UDGLRDWLYDV��'(//$0$12�����������

$V� PDLV� GLYHUVDV� HQWLGDGHV� QR� %UDVLO� WrP� DXWRUL]DomR� H� UHJLVWUR� SDUD� RSHUDU�HTXLSDPHQWRV�TXH�FRQWpP�IRQWHV�VHODGDV��'HQWUH�HODV�VH�GHVWDFDP�DV�HQWLGDGHV�HP�0HGLFLQD�1XFOHDU�� 5DGLRLPXQRHQVDLR�� 5DGLRWHUDSLD�� 3HVTXLVD�� 5DGLRJUDILD� ,QGXVWULDO�� 0HGLGRUHV�QXFOHDUHV�± &RQWUROH�GH�SURFHVVRV��0HGLGRUHV�QXFOHDUHV�± 6LVWHPDV�SRUWiWHLV�H�3URVSHFomR�GH�SHWUyOHR�� (VWDV� IRQWHV� VmR� LPSRUWDGDV� GH� RXWURV� SDtVHV� SDUD� D� GHYLGD� XWLOL]DomR� QHVWHV�HVWDEHOHFLPHQWRV����
$V� IRQWHV� VHODGDV� XWLOL]DGDV� QDV� GLYHUVDV� DSOLFDo}HV� SRGHP� VHU� VXEVWLWXtGDV� DSyV�DOJXQV�DQRV�GH�XVR�SHOR�GHFDLPHQWR�UDGLRDWLYR�H�GHVJDVWH�GR�PDWHULDO�TXH�D�HQYROYH��RX��DR�WpUPLQR�GD� DSOLFDomR� D�TXDO� HPSUHJRX�D� IRQWH��3RUWDQWR�� TXDQGR�XPD� IRQWH�FKHJD�DR�%UDVLO�WRUQDU�VH�i� XP� IXWXUR� UHMHLWR�� (QWmR� WRGDV� DV� IRQWHV� VHODGDV� H� QmR�VHODGDV�� RX� VHMD�� WRGR� H�TXDOTXHU� PDWHULDO� QXFOHDU� QmR� UHXWLOL]iYHO�� LQFOXVLYH� DV� SUySULDV� LQVWDODo}HV� QXFOHDUHV�� DR�FDQFHODUHP� VXDV� RSHUDo}HV� YLUmR� D� VH� WRUQDU� UHMHLWRV� D� VHUHP� DUPD]HQDGRV� HP GHSyVLWRV�UDGLRDWLYRV�4XDQGR� HTXLSDPHQWRV� QXFOHDUHV� VmR� GHVDWLYDGRV�� DV� LQVWLWXLo}HV� TXH� RV� XWLOL]DUDP�FRPXQLFDP� D� &1(1�� yUJmR� UHVSRQViYHO� SHOR� OLFHQFLDPHQWR� H� ILVFDOL]DomR� GHVWHV�HTXLSDPHQWRV�� SDUD� ID]HUHP� D� UHWLUDGD� GRV� PHVPRV� SDUD� JXDUGi�ORV� HP� GHSyVLWRV� LQLFLDLV��WHPSRUiULRV�RX�ILQDLV�
$WXDOPHQWH� H[LVWHP� FHUFD� GH� ������ GHVWDV� IRQWHV� GHVDWLYDGDV�� GH� XVR� LQGXVWULDO� RX�PpGLFR�� H� ������� IRQWHV� GH� SiUD�UDLRV� GHVDWLYDGRV� HP� DUPD]HQDPHQWR� WHPSRUiULR��*(672�����������
2V�SiUD�UDLRV�UDGLRDWLYRV�IRUDP�IDEULFDGRV�H�LQVWDODGRV�QR�%UDVLO�DWp�������$�SDUWLU�GH�HQWmR�� D�&1(1�SURLELX�D� IDEULFDomR��D�FRPHUFLDOL]DomR�H�D� LQVWDODomR��2�PRWLYR�VH�GHYH�DR�XVR� LQDGHTXDGR� GR� DGTXLUHQWH�� HP� GHVDFRUGR� jV� LQVWUXo}HV� GH� LQVWDODomR� H� UHWLUDGD�� 'HVGH�HQWmR��RV�SiUD�UDLRV�TXH�HVWDYDP�LQVWDODGRV��VmR�GHVDWLYDGRV�DR�ULWPR�GH�������D�������SHoDV�DR�DQR�

�� 2� Q~PHUR� DWXDOL]DGR� FRUUHVSRQGH� D� ������ IRQWHV� HP� XVR�� ,QIRUPDomR� REWLGD� QR� ,3(1�� 6mR� 3DXOR�� 'HSWR��5HMHLWRV�5DGLRDWLYRV��HP�IHY��������� 'LVSRQtYHO�QR�VLWH��ZZZ�FQHQ�JRY�EU�HQWLGDGHV�DXWRUL]DGDVBUHJLVWUDGDV�KWP



��
1R� SDtV�� RV� GHWHFWRUHV� GH� IXPDoD�� VmR� LQVWDODGRV� HP� DHURQDYHV� H� HP� HGLItFLRV�FRPHUFLDLV�� LQGXVWULDLV� H� S~EOLFRV�� 1RV� (8$� H� QD� (XURSD�� p� FRPXP� VHU� FRORFDGR� HP�UHVLGrQFLDV�� 5HFROKHP�VH� FHUFD� GH� ������ D� ������ GHWHFWRUHV� GHVDWLYDGRV� SRU� DQR� QR�%UDVLO��(VWHV��QmR�HVWmR�SURLELGRV��VHQGR�VXEVWLWXtGRV�GH�IRUPD�URWLQHLUD�
2�PDLRU�YROXPH�GH�UHMHLWRV�UDGLRDWLYRV�p�JHUDGR�QD�PLQHUDomR�GR�XUkQLR��R�TXDO�ID]HP�SDUWH�GR�FLFOR�GR�FRPEXVWtYHO��6XD�IRUPD D�JUDQHO�SHUPLWH�TXDQWLILFDU�R�YROXPH�GH�PDWHULDO�UDGLRDWLYR�SDUD�R�DUPD]HQDPHQWR��(VWH�FLFOR�FRPSUHHQGH�GHVGH�D�PLQHUDomR��RQGH�VH�H[WUDL�R�PLQpULR� µXUkQLR¶�� DWp� D� IDEULFDomR� GR� HOHPHQWR� FRPEXVWtYHO� SDUD� D� XWLOL]DomR� QDV� XVLQDV�QXFOHDUHV�GH�JHUDomR�GH�HQHUJLD�HOpWULFD�
1R� GHFRUUHU� GRV� SUy[LPRV� DQRV�� XP� ORFDO� GHYHUi� VHU� LQGLFDGR� H� OLFHQFLDGR� SHORV�yUJmRV� FRPSHWHQWHV�� SDUD� D� GHSRVLomR� GRV� UHMHLWRV� UDGLRDWLYRV� TXH� VH� HQFRQWUDP� HVWRFDGRV�SURYLVRULDPHQWH��'HVWD� IRUPD�� VHUmR� WUDQVSRUWDGRV� SDUD� XP� OXJDU� RQGH� WHUi� VLGR� FRQVWUXtGR�XP�GHSyVLWR�SDUD�DEULJDU��GHILQLWLYDPHQWH��YiULRV�WLSRV�GH�UHMHLWRV�
(P�TXDOTXHU�SDtV�GR�PXQGR�DLQGD�QmR�Ki�VROXomR�PXLWR�GLIHUHQWH�GD�DGRWDGD�QR�%UDVLO�SDUD�HVVHV�UHVtGXRV��2�ORFDO�GH�GHSRVLomR�ILQDO�GRV�UHMHLWRV�UDGLRDWLYRV�GHQRPLQD�VH�µ'HSyVLWR�GH�5HMHLWRV�5DGLRDWLYRV¶����

��� '(3Ï6,726�'(�5(-(,726�5$',2$7,926
2�DUPD]HQDPHQWR�GRV�UHMHLWRV�HP�XP�GHSyVLWR�WHP�D�ILQDOLGDGH�GH�PDQWr�ORV�LVRODGRV�GD� ELRVIHUD� WHUUHVWUH� SRU� XP� SHUtRGR� GHILQLGR� GH� WHPSR�� ³2� WHPSR� TXH� OHYD� XP� UHMHLWR�UDGLRDWLYR� SDUD WRUQDU�VH� LQyFXR�� GHSHQGH� GH� GXDV� FRLVDV�� TXDLV� RV� UDGLRQXFOtGHRV� HVWmR�SUHVHQWHV�QR�UHMHLWR��H�TXDO�R�VHX�QtYHO�GH�UDGLRDWLYLGDGH´ �35$'2��������S�����
'H� XPD� IRUPD� RX� GH� RXWUD�� RV� UHMHLWRV� UDGLRDWLYRV� Vy� SRGHUmR� VHU� GLVSHUVRV� QR�DPELHQWH� H� QD� ELRVIHUD� GD� 7HUUD�� TXDQGR� GHFDLU� QRV� QtYHLV� DFHLWiYHLV� GH� VHJXUDQoD� GH� QmR�FDXVDU� GDQRV� DPELHQWDLV� H� DRV� LQGLYtGXRV�� $TXHOHV� TXH� GHFDHP� SDUD� QtYHLV� LQyFXRV� HP�VHPDQDV�RX�SRXFRV�PHVHV��SHOD�DWLYLGDGH�LQHUHQWH�DRV�PHVPRV��VmR�DUPD]HQDGRV�QR�SUySULR�ORFDO�RQGH� IRUDP�JHUDGRV�H��GHSRLV� VmR�GHVFDUWDGRV�GLUHWDPHQWH�QR�DPELHQWH�� UHVSHLWDGDV�DV�RXWUDV�UHVWULo}HV�j�SROXLomR�TXtPLFD�H�ELROyJLFD��2XWURV�UHMHLWRV�TXH�GHFDHP�PDLV�OHQWDPHQWH�

�� (P� YiULDV� SXEOLFDo}HV� R� WHUPR� µUHSRVLWyULR¶� p� XWLOL]DGR��³2V� ORFDLV� XWLOL]DGRV� SDUD� R� FRQILQDPHQWR� GRV�UHMHLWRV� VmR�GHQRPLQDGRV�UHSRVLWyULRV�´ �'(//$0$12��������S������0DV��R� WHUPR�µGHSyVLWR¶�VHUi�XVDGR�HP�FRQVLGHUDomR�j�FLWDGD�/HL��������



��
ILFDP�DUPD]HQDGRV�HP�GHSyVLWRV�ILQDLV�LPSHGLQGR�D�GLVSHUVmR�GRV�UHMHLWRV�H�GD�UDGLRDWLYLGDGH�TXH�HPLWHP��SHUPDQHFHQGR�QHVWHV��HQTXDQWR�QmR�WLYHUHP�GHFDtGR�SDUD�QtYHLV�LQyFXRV�

$� KXPDQLGDGH� HVSHUD� FRP� YRO~SLD� QRYDV� GHVFREHUWDV�� VXEVWkQFLDV� SDUD�GHEHODU� GHILQLWLYDPHQWH� D� GRU�� VLVWHPDV� SDUD� DFDEDU� FRP� R� OL[R� UDGLRDWLYR�WUDQVIRUPDGR� HP� PDWpULDV� LQyFXDV�� QRYDV� IRQWHV� GH� HQHUJLD�� WpFQLFDV�DGHTXDGDV�SDUD�HOLPLQDU�R�EDUXOKR�H�D�IRPH�H�UHDEVRUYHU�D�SROXLomR��0$6,��������S�����
2V�UHMHLWRV�UDGLRDWLYRV��UHVtGXRV�RX�OL[R�GH�TXDOTXHU�QDWXUH]D��WrP�VH�WRUQDGR�XP�GRV�PDLRUHV�SUREOHPDV�GD�KXPDQLGDGH��QD�DWXDOLGDGH��1D�LQWHQomR�GH�VHJXLU�D�SROtWLFD�PXQGLDO�GH�UHGXomR�� UHXVR� H� UHFLFODJHP� GRV� UHVtGXRV� SDUD� QmR� UHVXOWDUHP� HP� SUHMXt]RV� D� VD~GH� H�TXDOLGDGH� GR� PHLR� DPELHQWH�� HP� GLD� ��� GH� RXWXEUR� GH� ������ R� 6HQDGR� )HGHUDO� DSURYRX� D�UHIHULGD�/HL�Q����������D�TXDO�GLVFLSOLQD�DV�DWLYLGDGHV�UHODFLRQDGDV�FRP�UHMHLWRV�UDGLRDWLYRV�QR�%UDVLO��%5$6,/��������
$� OHL� HVWDEHOHFH� QRUPDV� SDUD� R� GHVWLQR� ILQDO� GRV� UHMHLWRV� UDGLRDWLYRV� JHUDGRV� HP�GHFRUUrQFLD�GH�DWLYLGDGHV�GHVHQYROYLGDV�HP�WRGR�R�WHUULWyULR�QDFLRQDO��WHQGR�HP�YLVWD�JDUDQWLUR� DUPD]HQDPHQWR� VHJXUR� GHVVHV�PDWHULDLV� SHOR� WHPSR� TXH� VH� IL]HU� QHFHVViULR� j� SURWHomR� H�VHJXUDQoD�GR�KRPHP�H�GR�PHLR�DPELHQWH�
$V� UHJUDV� UHIHUHQWHV� DRV� GHSyVLWRV� GH� UHMHLWRV� UDGLRDWLYRV�� HVWLSXODGRV� QHVWD� OHL��SHUPLWHP� D� LQVWDODomR� H� D� RSHUDomR� GRV� VHJXLQWHV� WLSRV� GH� GHSyVLWRV� HP� VROR� QDFLRQDO�� RV�GHSyVLWRV� LQLFLDLV�� GH� UHVSRQVDELOLGDGH� GR� WLWXODU� GD� OLFHQoD� GH� RSHUDomR� GD� LQVWDODomR�� RV�GHSyVLWRV�LQWHUPHGLiULRV�H�ILQDLV��GH�UHVSRQVDELOLGDGH�GD�&1(1�
2�GHSyVLWR�LQLFLDO�SHUPLWH�D�DUPD]HQDJHP�WHPSRUiULD�GH�UHMHLWRV�UDGLRDWLYRV�QR�HVSDoR�ItVLFR�GD� LQVWDODomR�TXH�RV� WHQKD�JHUDGR��2�GHSyVLWR� LQWHUPHGLiULR�p�R�GHSyVLWR�GHVWLQDGR�D�UHFHEHU��DFRQGLFLRQDU�H�DUPD]HQDU�RV�UHMHLWRV�UDGLRDWLYRV��DWp�D�UHPRomR�SDUD�GHSyVLWR�ILQDO��(�R� GHSyVLWR� ILQDO�� p� R� GHSyVLWR� GHVWLQDGR� D� UHFHEHU� RV� UHMHLWRV� UDGLRDWLYRV� SURYHQLHQWHV� GH�GHSyVLWRV� LQLFLDLV�� GHSyVLWRV� LQWHUPHGLiULRV� H� GHSyVLWRV� SURYLVyULRV�� $OJXQV� FULWpULRV� GH�VHJXUDQoD� VmR� DGRWDGRV� H� H[SOtFLWRV� QD� OHL�� FRPR� QRV� FDVRV� GH� DFLGHQWHV� UDGLROyJLFRV� RX�QXFOHDUHV�� SRGHP� H[FHSFLRQDOPHQWH�� VHU� FRQVWUXtGRV� GHSyVLWRV� SURYLVyULRV�� TXH� VHUmR�GHVDWLYDGRV�� FRP� D� WUDQVIHUrQFLD� WRWDO� GRV� UHMHLWRV� SDUD� GHSyVLWR� LQWHUPHGLiULR� RX� GHSyVLWR�ILQDO��&267$��0217(,52��������
1R�&DStWXOR�;,�GD� UHIHULGD� OHL��SHUPLWH�D� LQVWDODomR�H�RSHUDomR�GH�GHSyVLWRV� LQLFLDLV��LQWHUPHGLiULRV� H� ILQDLV�� H�� HYHQWXDOPHQWH� RV� SURYLVyULRV�� HP� VROR� QDFLRQDO� H� HVWDEHOHFH�FULWpULRV�HVSHFtILFRV�GH�VHOHomR�H�HVFROKD�GR�ORFDO�DWp�R�ILP�GH�VXD�RSHUDomR��FRPSUHHQGHQGR��



��
D� FRQVWUXomR�� R� OLFHQFLDPHQWR�� D� RSHUDomR�� D� ILVFDOL]DomR�� RV FXVWRV�� D� LQGHQL]DomR�� D�UHVSRQVDELOLGDGH� FLYLO� H� DV� JDUDQWLDV� UHIHUHQWHV� DR� GHSyVLWR�� 2� WHUUHQR�� GH� XP�PRGR� JHUDO��SHUWHQFH� j�8QLmR� RX� SRGHP� VHU� GHVDSURSULDGRV� H� GHFODUDGRV� SHOD�8QLmR� FRPR� GH� XWLOLGDGH�S~EOLFD�1R�FDVR�GRV�GHSyVLWRV� LQLFLDLV��D�UHPRomR�GHVWHV�SDUD�GHSyVLWRV�LQWHUPHGLiULRV�RX�GH�GHSyVLWRV� LQLFLDLV� SDUD�GHSyVLWRV� ILQDLV�� p� GD� UHVSRQVDELOLGDGH�GR� WLWXODU�GD� DXWRUL]DomR�SDUD�RSHUDomR� GD� LQVWDODomR� JHUDGRUD� GH� UHMHLWRV�� 2� WLWXODU� DUFDUi� LQWHJUDOPHQWH� FRP� RV� FXVWRV�UHODWLYRV� j� VHOHomR� GH� ORFDLV�� SURMHWR�� FRQVWUXomR�� LQVWDODomR�� OLFHQFLDPHQWR�� DGPLQLVWUDomR��RSHUDomR�H�VHJXUDQoD�ItVLFD�

2�SODQHMDPHQWR��H[HFXomR�H�DGPLQLVWUDomR�GRV�GHSyVLWRV�LQWHUPHGLiULRV�H�ILQDLV�ILFDP�D�FDUJR�GD�SUySULD�&1(1��TXH�SRGHUi�FHOHEUDU�FRP�WHUFHLURV�FRQYrQLRV�RX�DMXVWHV�GH�P~WXD�FRRSHUDomR� UHODWLYRV� j� HIHWLYDomR� WRWDO� RX� SDUFLDO� QmR� VH� LVHQWDQGR�� FRP� LVVR�� GH� VXD�UHVSRQVDELOLGDGH�1RV� GHSyVLWRV� LQLFLDLV�� D� UHVSRQVDELOLGDGH� FLYLO� SRU� GDQRV� UDGLROyJLFRV� SHVVRDLV��SDWULPRQLDLV� H� DPELHQWDLV� FDXVDGRV� SRU� UHMHLWRV� UDGLRDWLYRV�QHOHV�GHSRVLWDGRV�� LQGHSHQGHQWH�GH�FXOSD�RX�GROR��p�GR�WLWXODU�GD�DXWRUL]DomR�SDUD�RSHUDomR�GDTXHOD�LQVWDODomR��1RV�GHSyVLWRV�LQWHUPHGLiULRV�H�ILQDLV�D�UHVSRQVDELOLGDGH��LQGHSHQGHQWH�GH�FXOSD�RX�GROR��p�GD�&1(1�
2V�FXVWRV�UHIHUHQWHV�DR�VHUYLoR�H[HFXWDGR�MXQWR�DRV�GHSyVLWRV�LQWHUPHGLiULRV�RX�ILQDLV��VHUmR� LQGHQL]DGRV� D� &1(1� SHORV� GHSRVLWDQWHV�� 'H]� SRU� FHQWR� GHVWHV� UHFXUVRV�� VHUmR�UHSDVVDGRV�DR�PXQLFtSLR�TXH�DEULJDU�R�GHSyVLWR� ³2V�PXQLFtSLRV�TXH�DEULJXHP�GHSyVLWRV�GH�UHMHLWRV� UDGLRDWLYRV�� VHMDP� LQLFLDLV�� LQWHUPHGLiULRV� RX� ILQDLV�� UHFHEHUmR� PHQVDOPHQWH�FRPSHQVDomR�ILQDQFHLUD´��FRQIRUPH�R�DUWLJR�Q������/HL�Q����������%5$6,/��������
$�UHVROXomR�&1(1�Q�������GH����GH�DJRVWR�GH�������DSURYD�HP�FDUiWHU�SURYLVyULR�H�H[SHULPHQWDO�� D� 1RWD� 7pFQLFD� �17�� ��������� RQGH� HVWDEHOHFH� D� PHWRGRORJLD� GH� FiOFXOR� GD�FRPSHQVDomR� ILQDQFHLUD� PHQVDO� DRV� 0XQLFtSLRV� TXH� DEULJXHP� GHSyVLWRV� LQLFLDLV��LQWHUPHGLiULRV�RX�ILQDLV�GH�UHMHLWRV�UDGLRDWLYRV��%5$6,/��������
1HVVD�UHVROXomR��GHILQH�VH�R�WHPSR�SDUD�HIHLWR�GH�FiOFXOR�GR�YDORU�PHQVDO�D�VHU�SDJR�DR�PXQLFtSLR��RX�VHMD��R�WHPSR�PtQLPR�p�GH�����DQRV�FRQIRUPH�R�WHPSR�GH�DUPD]HQDPHQWR��RX� GHSRVLomR�� GR� PDWHULDO� D� VHU� GHSRVLWDGR� QHVWHV� UHIHULGRV� GHSyVLWRV�� 2� SHUtRGR� ILFD�LQVWLWXtGR�SHOD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD�$W{PLFD��$,($��HP�FRQVRQkQFLD�GD�&1(1�
2V�UHMHLWRV� UDGLRDWLYRV�JHUDGRV�DR�ORQJR�GH�WRGD�D�KLVWyULD�GR�XVR�GD�HQHUJLD�QXFOHDU�QR� %UDVLO�� RX� VHMD�� PDLV� GH� TXDWUR� GpFDGDV�� HQFRQWUDP�VH� DUPD]HQDGRV� QDV� GLYHUVDV�



��
LQVWDODo}HV� UDGLDWLYDV� VRE� R� JHUHQFLDPHQWR� GD� &1(1�� (VVHV� UHMHLWRV� VmR� SURYHQLHQWHV�SULQFLSDOPHQWH� GD� XVLQD� QXFOHDU� GH� $QJUD�� GD� LQG~VWULD� GH� EHQHILFLDPHQWR� GH� DUHLDV�PRQD]tWLFDV�� GR� DFLGHQWH� UDGLROyJLFR� GH� *RLkQLD� H� GR� XVR� GH� UDGLRLVyWRSRV� HP� PHGLFLQD��LQG~VWULD�H�SHVTXLVD��5HSUHVHQWDP�XP�YROXPH�GH�FHUFD�GH�������P��

2V� GHSyVLWRV� GH� UHMHLWRV� UDGLRDWLYRV� QR� SDtV� VmR� FRQWURODGRV� LQVWLWXFLRQDOPHQWH� SHOD�&1(1�� $OJXQV� GHSyVLWRV� LQWHUPHGLiULRV� HVWmR� ORFDOL]DGRV� HP� iUHD� GD� SUySULD� LQVWLWXLomR�FRPR�� QR� ,QVWLWXWR� GH�3HVTXLVDV�(QHUJpWLFDV� H�1XFOHDUHV� �,3(1��� QD�&LGDGH�8QLYHUVLWiULD� ±863�� HP� 6mR� 3DXOR�� QR� &HQWUR� GH� 'HVHQYROYLPHQWR� HP� 7HFQRORJLD� 1XFOHDU� �&'71��� QD�&LGDGH�8QLYHUVLWiULD�± 8)0*��HP�%HOR�+RUL]RQWH��QR�,QVWLWXWR�GH�(QJHQKDULD�1XFOHDU��,(1���QD� &LGDGH� 8QLYHUVLWiULD� ± 8)5-�� QR� 5LR� GH� -DQHLUR�� H� RXWURV� VH� HQFRQWUDP� HP� iUHDV� GDV�,QG~VWULDV� 1XFOHDUHV� GR� %UDVLO� 6�$�� �,1%��� (VWHV� ~OWLPRV�� VmR� JHUDGRV� SHODV� LQVWDODo}HV� GR�&LFOR� GR� &RPEXVWtYHO� 1XFOHDU� H� PDQWLGRV� HP� GHSyVLWRV� LQWHUPHGLiULRV� DUPD]HQDGRV� QD�SUySULD�iUHD�GD�LQVWDODomR�
(P�DOJXPDV� LQVWDODo}HV�GH�PLQHUDomR�� VmR�GHSRVLWDGRV�SUy[LPRV�jV�PLQDV�GH�XUkQLR�FRPR� QR� FDVR� GD�PLQD�2VDPD�8WVXPL�� HP� 3RoRV� GH� &DOGDV�� FLGDGH� GH�0LQDV�*HUDLV� H� GD�8QLGDGH�GH�&RQFHQWUDGR�GH�8UkQLR��85$���HP�&DHWLWp��QD�%DKLD�
2�&HQWUR�7HFQROyJLFR�GD�0DULQKD��&7063��WHP�XP�GHSyVLWR�GH�UHMHLWRV�UDGLRDWLYRV�HP� VHX�&HQWUR�([SHULPHQWDO�$UDPDU�� ORFDOL]DGR� HP� ,SHUy�� QR�(VWDGR� GH�6mR�3DXOR��+i� ���DQRV� PDQWpP� HP� RSHUDomR� DV� DWLYLGDGHV� TXH� HQYROYHP� R� SURFHVVR� GH� HQULTXHFLPHQWR� GH�XUkQLR�
3RGH�VH�SUHYHU�TXH�QXP�IXWXUR�SUy[LPR�KDYHUi�RXWURV�GHSyVLWRV�SDUD�DFRQGLFLRQDU�RV�UHMHLWRV� UDGLRDWLYRV� JHUDGRV� HP� LQVWLWXLo}HV� TXH� ID]HP� XVR� GH� PDWHULDLV� QXFOHDUHV�� 3RU�HQTXDQWR� Ki� DSHQDV� XP� µ'HSyVLWR�'HILQLWLYR� GH�5HMHLWRV�5DGLRDWLYRV� GH�$EDGLD� GH�*RLiV¶�FRQVWUXtGR� H[FOXVLYDPHQWH� SDUD� DFRQGLFLRQDU� RV� UHMHLWRV� UDGLRDWLYRV� RULXQGRV� GR� DFLGHQWH�UDGLROyJLFR�FRP�R�&pVLR�����TXH�DFRQWHFHX�HP�*RLkQLD��FDSLWDO�GR�(VWDGR�GH�*RLiV��QR�DQR�GH��������

�� 2�µ'HSyVLWR�'HILQLWLYR�GH�5HMHLWRV�5DGLRDWLYRV�GH�$EDGLD�GH�*RLiV¶�ILFDUi�GHVLJQDGR�SHOD�VLJOD�DGRWDGD�QHVWD�GLVVHUWDomR�FRPR�'55B$EDGLD��(VWD�VHUi�XWLOL]DGD�QR�WH[WR�D�SDUWLU�GHVWH�FDStWXOR�
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1LQJXpP�VH�SHUJXQWD�SDUD�RQGH�RV�OL[HLURV�OHYDP�RV�VHXV�FDUUHJDPHQWRV��SDUD�IRUD� GD� FLGDGH�� VHP� G~YLGD�� PDV� WRGRV RV� DQRV� D� FLGDGH� VH� H[SDQGH� H� RV�GHSyVLWRV�GH�OL[R�GHYHP�UHFXDU�SDUD�PDLV�ORQJH>���@�
ËWDOR�&DOYLQR

��� $&,'(17(�5$',2/Ï*,&2 '(�*2,Æ1,$�(�2�/,;2 5$',2$7,92
1D� SULPHLUD� TXLQ]HQD� GH� VHWHPEUR� GH� ������ XP� HTXLSDPHQWR� IRL� UHPRYLGR�LQGHYLGDPHQWH� GH� XPD� FOtQLFD� DEDQGRQDGD� H� FRQWLQKD� HP� VHX� LQWHULRU� XPD� IRQWH� VHODGD� GH�&pVLR������ XP� PDWHULDO� DOWDPHQWH� UDGLDWLYR�� 2� XVR� GR� HTXLSDPHQWR� SDUD� D� UHDOL]DomR� GH�WUDWDPHQWR� UDGLRWHUiSLFR�HP�SDFLHQWHV�SRUWDGRUHV�GH�FkQFHU�SHUWHQFLD�DR�,QVWLWXWR�*RLDQR�GH�5DGLRWHUDSLD��,*5��GD�6DQWD�&DVD�GH�0LVHULFyUGLD�GH�*RLkQLD��+RXYH�D�PXGDQoD�GH�HQGHUHoR�GD� FOtQLFD� H� DTXHOH� HTXLSDPHQWR� FRQWLQXRX� QR� DQWLJR� ORFDO�� 2� DFHVVR� DR� LQWHULRU� GR� SUpGLR�HVWDYD�OLYUH��VHP�SRUWDV�H�MDQHODV��SHUPLWLQGR�D�HQWUDGD�GH�SHVVRDV�QD�VDOD�RQGH�R�DSDUHOKR�VH�HQFRQWUDYD��2�LQYyOXFUR�GH�FKXPER�TXH�R�UHYHVWLD�GHVSHUWRX�R�LQWHUHVVH�GH�GRLV�UDSD]HV�TXH�SRU�DOL�SDVVDUDP��5HWLUDUDP�D�SHoD�GD�SDUHGH�RQGH�HVWDYD�IL[DGD�H�FRQVHJXLUDP�OHYi�OD�HP�XP�FDUULQKR� GH� PmR� SDUD� XP� OXJDU� RQGH� SXGHVVHP� GHVPDQWHOi�OD�� ³2� FpVLR����� p� XP�UDGLRQXFOtGHR� SURGX]LGR� DWUDYpV� GD� ILVVmR� GH� XUkQLR� TXH� VH� GHVLQWHJUD� HPLWLQGR� SDUWtFXODV�EHWDV�� HOpWURQV� H� UDLRV� JDPD�� (OH� p� XVDGR�� QRUPDOPHQWH� HQFDSVXODGR�� FRPR� IRQWH� GH� UDLRV�JDPD�QD� LQG~VWULD�H�QDV� LUUDGLDo}HV� WHUDSrXWLFDV´ �&2//,16�� -$5',0��&2//,16�� ������S�������
$� EOLQGDJHP� GH� FKXPER� IRL� DEHUWD� QR� TXLQWDO� GH� XPD� FDVD� H� GLYLGLGD� HP� SDUWHV� H��SRVWHULRUPHQWH�� YHQGLGD� D� XP� IHUUR�YHOKR�� 0DV�� GXUDQWH� R� SHUtRGR� HP� TXH� Oi� SHUPDQHFHX�DFDERX� VHQGR�PDQLSXODGD� SRU� GLYHUVDV� SHVVRDV� H� DOJXQV� GH� VHXV� IUDJPHQWRV� VH� HVSDOKDUDP�SHODV�URXSDV��REMHWRV�H�XWHQVtOLRV�H�RXWURV�GLVWULEXtGRV�HQWUH�SDUHQWHV�H�DPLJRV��1D�WHQWDWLYD�GH�TXHEUDU�R�HTXLSDPHQWR��R�LQYyOXFUR�GH�SURWHomR�TXH�FRQWLQKD�D�IRQWH�IRL�URPSLGR�GLVSHUVDQGR�R�PDWHULDO�TXH�HVWDYD�HP�VHX�LQWHULRU�YLQGR�D�FDXVDU�D�FRQWDPLQDomR�GH�SHVVRDV�H�GH�GLYHUVRV�ORFDLV�GDV�iUHDV�XUEDQDV�GH�*RLkQLD�H�FLGDGHV�YL]LQKDV���

�� 2�SULQFLSDO� IDWRU� GD�GLVSHUVmR�DPELHQWDO�H� ORFDO�GHFRUUHX�GR�IDWR�GR�HOHPHQWR�&pVLR�����HVWDU�HP�IRUPD�GH�FORUHWR�GH�FpVLR��LJXDO�R�VDO�GH�FR]LQKD��FORUHWR�GH�VyGLR�



��
$� GHVFREHUWD� GR� DFRQWHFLGR� VH� GHX� TXDQGR� SDUWHV� GR� HTXLSDPHQWR� IRUDP� HQWUHJXHV�SDUD� D�9LJLOkQFLD�6DQLWiULD�GH�*RLiV�SRU�DOJXPDV�SHVVRDV�TXH� Mi� VHQWLDP�DOJXQV�GRV�HIHLWRV�ELROyJLFRV� GD� UDGLDomR�� $V� LQLFLDWLYDV� IRUDP� WRPDGDV� SHOR� SHVVRDO� GH� SODQWmR� TXDQGR� HVWHV�SHUFHEHUDP�TXH�VH�DVVHPHOKDYDP�FRP�RV�VLQWRPDV�SURYRFDGRV�SRU�FRQWDPLQDomR�GH�PDWHULDO�UDGLRDWLYR�
$� JUDYLGDGH� GR� SUREOHPD� IRL� DYDOLDGD� SHODV� PHGLGDV� UDGLRPpWULFDV� HIHWXDGDV� QDV�SDUWHV�TXH�KDYLDP�VLGR�GHL[DGDV�HP�FLPD�GH�XPD�FDGHLUD�QR�SUpGLR�GD�9LJLOkQFLD�6DQLWiULD��8P�FLQWLO{PHWUR��DSDUHOKR�XWLOL]DGR�SDUD�PHGLU�UDGLDo}HV�LRQL]DQWHV�QR�DPELHQWH��REWLGR�MXQWR�j�(PSUHVD�1XFOHDU�%UDVLOHLUD��18&/(%5È6���IRL�XWLOL]DGR�FRPSURYDQGR�D�UDGLDomR�HPLWLGD�SHOR�PDWHULDO�
$V� SHVVRDV� TXH� IRUDP� DIHWDGDV� PDLV� LQWHQVDPHQWH� SHOD� FRQWDPLQDomR� UDGLRDWLYD�WLYHUDP�TXH�VHU�WUDQVIHULGDV�SDUD�R�+RVSLWDO�0DUFtOLR�'LDV�QR�5LR�GH�-DQHLUR��$SUHVHQWDYDP�TXDGURV� GH� UDGLRGHUPLWH�� PDQFKDV� HVFXUHFLGDV� QD� SHOH�� Y{PLWRV� H� GLDUUpLD�� $OJXPDV�UHWRUQDUDP�jV�VXDV�IDPtOLDV�H�FDVDV��PDV�TXDWUR�SHVVRDV�YLHUDP�D�IDOHFHU�GHYLGR�DR�DOWR�JUDX�GH�FRQWDPLQDomR�H[WHUQD�H�LQWHUQD�
1D�pSRFD�GR�DFLGHQWH��GX]HQWRV�H�TXDUHQWD�H�TXDWUR�SHVVRDV�HVWDYDP�FDGDVWUDGDV��WDQWRDV�TXH�WLYHUDP�FRQWDWR�FRP�R�FpVLR�����RX�DV�TXH�VRIUHUDP�GRVHV�HOHYDGDV�GH�UDGLRDWLYLGDGH��8P� FULWpULR� GH� FODVVLILFDomR� SHUPLWLX� VHSDUDU� HVWDV� SHVVRDV� HP� WUrV� JUXSRV�� DV� SHVVRDV� GR�*UXSR���HUDP�WLGDV�FRPR�DV�PDLV�DIHWDGDV�SHOR�FRQWDPLQDQWH��DV�GR�*UXSR�� SHUWHQFLDP�DRV�SDUHQWHV� SUy[LPRV� GDV� YtWLPDV� H� DV� GR�*UXSR� �� VHULDP� DFRPSDQKDGDV� DSHQDV� FRP� H[DPHV�ODERUDWRULDLV�SHULyGLFRV��$OJXPDV�SHVVRDV�YLYHP�VRE�D�LQGHQL]DomR�GR�*RYHUQR�GR�(VWDGR�GH�*RLiV� H� RXWUDV� FRQWLQXDP� HQWUDQGR� FRP� SURFHVVRV� QD� -XVWLoD� SHGLQGR LQGHQL]Do}HV� SHORV�GDQRV�FDXVDGRV�j�VD~GH�
8PD�FRPLVVmR�IRL�RUJDQL]DGD�SDUD�ILFDUHP�HQFDUUHJDGRV�GR�DFRPSDQKDPHQWR�PpGLFR��SVLFROyJLFR�H� ODERUDWRULDO�GH� WRGDV� DV�SHVVRDV� DWLQJLGDV�GLUHWD�H� LQGLUHWDPHQWH�SHOR�DFLGHQWH�HP�*RLkQLD��(VWD�FRPLVVmR�LQWHJUDYD�D�)XQGDomR�/HLGH�GDV�1HYHV��IXQGDGD�SHOR�*RYHUQR�GR�(VWDGR� GH�*RLiV� HP������� D�TXDO� UHFHEHX�R�QRPH�GD�JDURWD� TXH� IRL� YtWLPD�GR� DFLGHQWH� HP�UD]mR�GH�WHU�LQJHULGR�QD�UHIHLomR�XP�SRXFR�GR�PDWHULDO�SRU�HVWDU�FRP�DV�PmRV�FRQWDPLQDGDV�SHOR�&pVLR�����
$�)XQGDomR� DGTXLULX� R� VWDWXV� GH�6XSHULQWHQGrQFLD�/HLGH� GDV�1HYHV� �68/(,'(�� HP������ILFDQGR�VXERUGLQDGD�j�6HFUHWDULD�GH�(VWDGR�GD�6D~GH�GH�*RLiV��(P�MDQHLUR�GH�������RV�SURILVVLRQDLV�GR�FRUSR�WpFQLFR��PpGLFRV��RGRQWyORJRV��SVLFyORJRV�H�DVVLVWHQWHV�VRFLDLV��HPERUD�



��
FRQWLQXDVVHP�ORWDGRV�QD�6XSHULQWHQGrQFLD��SDVVDUDP�D�SUHVWDU�DWHQGLPHQWR�QR�+RVSLWDO�*HUDO�GH� *RLkQLD� �+**��� SRU� RIHUHFHU� FRQGLo}HV� PDLV� IDYRUiYHLV� jV� UHDOL]Do}HV� GH� FRQVXOWDV� H�H[DPHV� GR� JUXSR� DWLQJLGR�� 1D� HVWUXWXUD� RUJDQL]DFLRQDO� GR� KRVSLWDO� Ki� XPD� *HUrQFLD� GHµ0RQLWRUDPHQWR�GRV�(IHLWRV�7DUGLRV�GD�([SRVLomR�,RQL]DQWH�DR�&pVLR����¶����

$SyV� D� LGHQWLILFDomR� GRV� IRFRV� GH� FRQWDPLQDomR�� IRL� SURYLGHQFLDGD� XPD�GHVFRQWDPLQDomR� GRV� ORFDLV� TXH� DSUHVHQWDYDP� YHVWtJLRV� GR� HOHPHQWR� UDGLRDWLYR�� $SyV� HVWD�HWDSD� SURFHGHX�VH� j� FROHWD� H� UHPRomR� GRV� UHMHLWRV� UHWLUDGRV� GRV� ORFDLV�� +RXYH� R�DFRQGLFLRQDPHQWR�GHVVHV�UHMHLWRV�UDGLRDWLYRV�HP�WDPERUHV�H�FRQWDLQHUHV��$�GHVFRQWDPLQDomR�GHVVHV�ORFDLV�JHURX�FHUFD�GH�������WRQHODGDV�GH�UHMHLWRV��������P� DSUR[LPDGDPHQWH��
$�PDLRU�iUHD�GH�FRQWDPLQDomR�DPELHQWDO� IRL�QXPD� UHJLmR�GH�*RLkQLD�RQGH� WHP�XPD�JUDQGH� FRQFHQWUDomR� SRSXODFLRQDO� DWLQJLQGR� SULQFLSDOPHQWH� RV� EDLUURV�� 6HWRU� $HURSRUWR��&HQWUR�H�6HWRU�)HUURYLiULR��¬�PHGLGD�TXH�VH�LGHQWLILFDYDP�RV�IRFRV�GH�FRQWDPLQDomR�DV�iUHDV�HUDP�HYDFXDGDV�H�LVRODGDV��(P�PHDGRV�GH�RXWXEUR�LQLFLDUDP�VH�RV�OHYDQWDPHQWRV�GDV�WD[DV�GH�H[SRVLomR�QRV�ORFDLV�FRQWDPLQDGRV�GH�XP�PRGR�VLVWHPiWLFR��$�SDUWLU�GRV�GDGRV�REWLGRV�QHVWH�OHYDQWDPHQWR�UDGLRPpWULFR�IRL�HVWDEHOHFLGD�D�HVWUDWpJLD�GH�GHVFRQWDPLQDomR�GH�FDGD�iUHD�
'XUDQWH� RV� WUDEDOKRV� GH�GHVFRQWDPLQDomR�� IRUDP�QHFHVViULDV� GHPROLo}HV�GH� DOJXPDV�UHVLGrQFLDV� H� D� UHPRomR� GH� FDPDGDV� VXSHUILFLDLV� GH� VROR� HP� JUDQGHV� iUHDV�� $OHP� GLVVR��PDWHULDLV� FRQWDPLQDGRV� IRUDP� UHPRYLGRV� GH� YiULRV� ORFDLV� S~EOLFRV�� LQFOXLQGR� SUDoDV��DYHQLGDV�� ORMDV� H� EDUHV�� (VWDV� FRQWDPLQDo}HV� HUDP� JHUDOPHQWH� SRQWXDLV� H�PHQRUHV� TXH� QDV�UHVLGrQFLDV�GHPROLGDV��)RUDP�WDPEpP�HQFRQWUDGRV�YHtFXORV�FRQWDPLQDGRV�
3RU� RFDVLmR� GR� DFLGHQWH� YiULDV� HTXLSHV� IRUDP�PRQWDGDV� FRP� R� LQWXLWR� GH� DJLOL]DU� R�SURFHVVR� GH� GHVFRQWDPLQDomR� GD� FLGDGH�� (VWDV� IUHQWHV� GH� WUDEDOKR� DJLDP� QRV� VHWH� SRQWRV�SULQFLSDLV� FRQVLGHUDGRV� SHORV� WpFQLFRV� FRPR� µSRQWRV� TXHQWHV¶�� 2V� ORFDLV� SDUHFLDP� FRP�FDQWHLURV�GH�REUDV�GH�FRQVWUXomR�GH�DOJXP�HGLItFLR�RX�FDVD��Vy�TXH�HVWDV�DWLYLGDGHV�HUDP�GH�UHPRomR�GH�WRGD�H�TXDOTXHU�SDUWH�FRQWDPLQDGD�SHOR�HOHPHQWR�&pVLR������2V�WpFQLFRV�ID]LDP�XPD�YDUUHGXUD�LQLFLDO�FRP�HTXLSDPHQWRV�GH�PHGLomR�GD�UDGLRDWLYLGDGH�TXDQWR�j�DWLYLGDGH�TXH�HVWDYDP�HPLWLQGR�QXP�SRQWR�HVSHFtILFR�H�FDVR�HVWLYHVVH�DFLPD�GRV�SDUkPHWURV�GH�VHJXUDQoD�H[LJLGRV�TXDQWR�j�SURWHomR�UDGLROyJLFD�SDUD�R�DPELHQWH�RX�LQGLYtGXRV��HUD�IHLWD�D�UHPRomR�GR�XWHQVtOLR�RX�PDWHULDO�FRQWDPLQDGR�H�HPEDODGRV�HP�VDFRV�SOiVWLFRV�RX�MRJDGRV�GLUHWDPHQWH�HP�

�� (VFODUHFLPHQWR�GD�'UD��0DULD�3DXOD�&XUDGR��6XSHULQWHQGHQWH�GD�6XOHLGH�6(6�*2��HP�UHVSRVWD�D�XPD�OHLWRUD�HP� MRUQDO� µ2�3RSXODU¶� GH�*RLkQLD�� QR� GLD� ��� GH�PDLR� GH� ������'HYLGR�jV� GLYHUVDV� FRQWURYpUVLDV� GHVGH� D� VXD�LPSODQWDomR� VREUH� D� IDOWD� GH� YHUEDV� SDUD� R� WUDWDPHQWR��GHFODUD� TXH� R� IRUQHFLPHQWR� GH�PHGLFDPHQWRV� SDUD� RV�SDFLHQWHV�³VH�Gi�GH�IRUPD�FRQWtQXD�H�LQLQWHUUXSWD�GHVGH�DEULO�GH������>���@´�
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WDPERUHV�DGTXLULGRV�SDUD�HVWH�ILP��(P�RXWUDV�RFDVL}HV��SRGLD�VHU�IHLWD�D�GHVFRQWDPLQDomR�GR�XWHQVtOLR�RX�REMHWR�H�GHYROYHU�DR�SURSULHWiULR��FRPR�QR�FDVR�GH�YHtFXORV��FDVDV�RX�DOJXP�RXWUR�WLSR�GH�REMHWR�FRP�YDORU�SDWULPRQLDO�

1RV� WUDEDOKRV�GH�GHVFRQWDPLQDomR�IRL�HVWDEHOHFLGD�XPD�JHUrQFLD�UHODWLYD�DRV�UHMHLWRV�JHUDGRV� GXUDQWH� R� DFLGHQWH� FRQGL]HQWH� FRP� D� FROHWD� H� VHJUHJDomR�� $� FROHWD� FRPSUHHQGH� D�FRORFDomR�GRV�UHMHLWRV�HP�UHFLSLHQWHV�DGHTXDGRV�H�D�VHJUHJDomR�VLJQLILFD�D�VHSDUDomR�ItVLFD�GH�FDGD� WLSR� GH� UHMHLWR� QR� PRPHQWR� GD� FROHWD� GH� PRGR� D� IDFLOLWDU� H� SHUPLWLU� R� WUDWDPHQWR�SRVWHULRU��1D�VHJUHJDomR�p�FRQVLGHUDGD�D�QDWXUH]D�ItVLFD��TXtPLFD�H�UDGLROyJLFD�GRV�PDWHULDLV�SUHVHQWHV� QR� UHMHLWR��(VWD� HVWUDWpJLD� XWLOL]DGD� YLVDYD� DFRQGLFLRQDU� RV� UHMHLWRV� HP� IXQomR�GDV�FDUDFWHUtVWLFDV�SUySULDV�D�FDGD�XP��GHQWUR�GDV�HPEDODJHQV�GLVSRQtYHLV�QR�PHUFDGR�QDFLRQDO��SDUD�SRVWHULRUPHQWH�WUDQVSRUWi�ORV�SDUD�XP�GHSyVLWR�SURYLVyULR�
$V� HPEDODJHQV� IRUDP� GLVSRQLELOL]DGDV� HP� FXUWR� SUD]R� HP� UD]mR� GD� VLWXDomR�HPHUJHQFLDO��WDLV�FRPR��WDPERUHV�PHWiOLFRV�GH����/��FDL[DV�PHWiOLFDV�GH����P���HPEDODJHQV�GH� FRQFUHWR� GHVFDUWiYHLV� �9%$��� FRP� FDSDFLGDGH� SDUD� XP� WDPERU�PHWiOLFR� GH� ���/��(VWDV�~OWLPDV�HPEDODJHQV�DFRQGLFLRQDUDP�RV�UHMHLWRV�FRP�PDLRU�WD[D�GH�H[SRVLomR�QD�VXSHUItFLH���$OJXQV�FRQWDLQHUV �UHFLSLHQWHV��GH�QDYLR�GH����P��IRUDP�XWLOL]DGRV�SDUD�R�DFRQGLFLRQDPHQWR�GH�IDUGRV�GH�SDSHO�
7RGR�H�TXDOTXHU� UHMHLWR�TXH� IRL�JHUDGR�QR�DFLGHQWH�FRPSUHHQGLDP�HP�� VROR�� HQWXOKR������HP�YROXPH���SDSHO��SOiVWLFR��WHFLGR������HP�YROXPH���DQLPDLV��IUXWDV��PDGHLUD�����HP�YROXPH���2V�SHGDoRV�GD�µIRQWH�SULQFLSDO¶��TXH�SRGHULDP�FDXVDU�GDQRV�DPELHQWDLV�H�SUREOHPDV�j� VD~GH� KXPDQD�� ILFRX� LPRELOL]DGR� HP� XPD� PDWUL]� GH� FRQFUHWR� H� FRORFDGR� GHQWUR� GH� XP�µFRQWDLQHU¶�

��� 0$1,)(67$d®(6�62&,$,6�/2&$,6�(�1$&,21$,6
1DTXHOHV� SULPHLURV� GLDV� GR� DFRQWHFLGR�� H� DR� WpUPLQR� GRV� WUDEDOKRV� GH�GHVFRQWDPLQDomR��XP�GRV�PDLV JUDYHV�SUREOHPDV�HQIUHQWDGRV�HP�*RLkQLD�HUD�R�SURFHVVR�GH�HVFROKD� GH� XP� ORFDO� SDUD�PDQWHU� SURYLVRULDPHQWH� RV� UHMHLWRV� HP� iUHD� GHILQLGD� SDUD� WDO�� $V�UD]}HV�HUDP�GH�FXQKR�WpFQLFR��SROtWLFR�H�VRFLDO�

�� 7D[D�REWLGD�HP�FiOFXORV�GH�GRVH�HIHWXDGD�FRPR�SURWHomR�UDGLROyJLFD�SDUD�LQGLYtGXRV�
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4XDQWR� jV� H[SOLFDo}HV� GH� FXQKR� WpFQLFR�� HVWDV� HUDP� UHODWLYDV� j� SURWHomR� UDGLROyJLFD�GHYLGR�DRV�FDVRV�HP�TXH�VmR�QHFHVViULDV�FRORFi�ODV�HP�SUiWLFD��$TXHOHV�UHMHLWRV� UDGLRDWLYRV�HVWDYDP�MXQWR�DRV�SRQWRV�FRQVLGHUDGRV�µTXHQWHV¶��PDLV�SUHFLVDPHQWH�QRV�VHWH�����ORFDLV�GLWRV�µIRFRV� SULQFLSDLV¶� H� VLWXDGRV� HP�iUHD�XUEDQD� 2�SULQFLSDO�TXHVLWR�HUD� OLEHUDU� UDSLGDPHQWH�DV�iUHDV�FRPSURPHWLGDV�GD�FLGDGH��0DLV�SUHFLVDPHQWH��ID]HU�R�WUDQVSRUWH�GRV�UHMHLWRV�UDGLRDWLYRV�SDUD�XPD�iUHD�QD�SUR[LPLGDGH�GH�*RLkQLD�
2V�UHSUHVHQWDQWHV�GR�JRYHUQR�JRLDQR�QHFHVVLWDYDP�HVFROKHU�R�ORFDO�SDUD�RV UHMHLWRV�RV�TXDLV� GHYHULDP� VHU� HVWRFDGRV� SURYLVRULDPHQWH� HP� QR�Pi[LPR� ��� NP� GR� FHQWUR� GD� FDSLWDO��$VVLP�IRUDP�LQLFLDGRV�RV�SULPHLURV�HVWXGRV�SDUD�D�HVFROKD�GR�ORFDO�SDUD�GHSRVLWDU�RV�UHMHLWRV�
2�PDLRU�DJUDYDQWH�VH�GHWLQKD�QDV�TXHVW}HV�GR�SUREOHPD�GH�DFHLWDomR�GR�OL[R�DW{PLFR�QRV� ORFDLV�HP�TXH�VH�DYHQWDYD�D�KLSyWHVH�GH�PDQWHU�R�PHVPR�HP�VLWXDomR�SURYLVyULD��FRPR�SRGH�VHU�YHULILFDGR�QDV�QRWtFLDV�GH�MRUQDLV�ORFDLV�
(VWD� HWDSD� GD� HVFROKD� GR� ORFDO� SURYLVyULR� IRL� LPSRUWDQWH� H� VLJQLILFDWLYD� QR� SURFHVVR�GHVHQYROYLGR�DR�UHGRU�GD�TXHVWmR�GRV�UHMHLWRV�GR�DFLGHQWH��SRUTXH�LQLFLDOPHQWH�R�TXH�HVWDYD�SURSRVWR�SHOR�*RYHUQR�HUD�HP�PDQWHU�HVWHV�UHMHLWRV�DSHQDV�SRU�XP�EUHYH�SHUtRGR�GH�WHPSR��HP�QR�Pi[LPR�XP�DQR��(�R�ORFDO�GHVLJQDGR�SDUD�PDQWr�ORV�SURYLVRULDPHQWH�DFDERX�VHQGR�R�PHVPR�ORFDO�SDUD�FRQVWUXLU�R�GHSyVLWR�ILQDO��RX�VHMD��D�DOJXQV�PHWURV�GH�GLVWkQFLD�GR�GHSyVLWR�SURYLVyULR��QD�PHVPD�iUHD��3RU�ILP��RV�UHMHLWRV�DFDEDUDP�ILFDQGR�GHILQLWLYDPHQWH�QR�(VWDGR�GH�*RLiV�
(VWD�VLWXDomR�UHVXOWRX�QD�HPDQFLSDomR�GH�XP�PXQLFtSLR�QR�ORFDO��RFDVLRQRX�PXGDQoDV�QD�OHJLVODomR�GR�SDtV�SDUD�VROXFLRQDU�R�GHVWLQR�GH�OL[R�DW{PLFR�H�DOWHURX�DV�FRQGLo}HV�VREUH�D�ILVFDOL]DomR�GH�IRQWHV�VHODGDV�H�QmR�VHODGDV�QR�SDtV�$V�SULPHLUDV�QRWtFLDV�VREUH�R�OL[R�UDGLRDWLYR�ILFDU�QR�HVWDGR�GH�*RLiV�IRUDP�DYHQWDGDV�QD�PtGLD�H�QD�LPSUHQVD�QR�LQtFLR�GH�RXWXEUR�GH�������2V�MRUQDLV�SXEOLFDUDP�VREUH�D�GHFLVmR�GR�&RQVHOKR�(VWDGXDO�GR�0HLR�$PELHQWH�VREUH�D�SURLELomR�GD�SHUPDQrQFLD�GR�OL[R�UDGLRDWLYR�QD�iUHD�XUEDQD�GH�*RLkQLD��PHVPR�HP�FDUiWHU�SURYLVyULR��1HVWH�GLD��KDYLDP�VH�UHXQLGR�SDUD�XP� GHEDWH�� &RQVHOKR�� GHSXWDGRV� IHGHUDLV� H� VHFUHWiULRV� QR� 3DOiFLR� GR�*RYHUQR��'R� ODGR� GH�IRUD��PRUDGRUHV� GD�9LOD� 3HGURVR�� EDLUUR� GD� FLGDGH� GH�*RLkQLD�� SURWHVWDYDP� D� SRVVLELOLGDGH�GDTXHOH�EDLUUR�WUDQVIRUPDU�VH�QR�µFHPLWpULR�DW{PLFR¶�
$SyV D� HQWUDGD� GH� PiTXLQDV� SDUD� D� OLPSH]D� GR� WHUUHQR�� FHUFD� GH� FHP� SHVVRDV�UHVLGHQWHV�SUy[LPRV�DR�ORFDO�UHVROYHUDP�LQLFLDU�XPD�YLJtOLD�QD�iUHD�QD�WHQWDWLYD�GH�LPSHGLU�D�
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HQWUDGD�GH�QRYDV�PiTXLQDV�H�FDPLQK}HV�QR�WHUUHQR�ORFDOL]DGR�D���NP�GD�9LOD�3HGURVR��1HVWH�EDLUUR�HVWLYHUDP�UHXQLGRV�DSUR[LPDGDPHQWH����PLO�KDELWDQWHV�

1XP�RXWUR�GLD�VXUJH�D�KLSyWHVH�GR�ORFDO�GR�GHSyVLWR�UDGLRDWLYR�VHU�QXPD�ID]HQGD�GR�%DQFR�GR�(VWDGR�GH�*RLiV� �%(*���D�SRXFR�PDLV�GH����NP�GD�FDSLWDO��SUy[LPR�GD�µ&RO{QLD�6DQWD�0DUWD¶�D�TXDO�DEULJDP KDQVHQLDQRV��0DLV�GH�PLO�SHVVRDV�SURWHVWDYDP�LQWHUURPSHQGR�R�LQtFLR�GRV�WUDEDOKRV�SDUD�SUHSDUR�GR�WHUUHQR�
2� 3UHVLGHQWH� GD� &1(1� SURSXQKD� TXH�� SURYLVRULDPHQWH�� R� OL[R� DW{PLFR� SRGHULD� VHU�HVWRFDGR�HP�XPD�iUHD�LVRODGD�GR�(VWDGR�GH�*RLiV�H�SRVWHULRUPHQWH�QD�iUHD�PLOLWDU�GD�6HUUD�GR�&DFKLPER��(VWD�SURSRVWD��WDPEpP�FRORFDGD�HP�GLVFXVVmR��IDYRUHFLD�R�JRYHUQDGRU�GR�(VWDGR�GH�*RLiV�R�TXDO�LQVLVWLD�HP�QmR�DGPLWLU�TXH�R�(VWDGR�VH�WUDQVIRUPDVVH�QXP�GHSyVLWR�GH�OL[R�DW{PLFR�� (P� $QJUD� GRV� 5HLV�� WDPEpP� VH� WRUQDYD� SODXVtYHO� JXDUGDU� HVWH� OL[R� DW{PLFR�MXQWDPHQWH�FRP�RV�UHMHLWRV�GD�XVLQD�QXFOHDU��FRPR�VXJHULUDP�DOJXQV�UHSUHVHQWDQWHV�SROtWLFRV�
2�SUREOHPD� GR� OL[R� DW{PLFR�DWLQJLX�R� FXPH�TXDQGR�JHURX�XP�PRYLPHQWR� VRFLDO�GH�JUDQGHV�SURSRUo}HV�QD�FLGDGH�GH�*RLkQLD��&HUFD�GH�������SHVVRDV�SURWHVWDUDP��QR�FHQWUR�GD�FLGDGH�� OHYDQWDQGR� IDL[DV� FRP� RV� GL]HUHV�� µ)RUD� OL[R� DW{PLFR¶� H� RXWUDV�� $� SRSXODomR�GLVFRUGDYD� HP� GHL[DU� RV� UHMHLWRV� UDGLRDWLYRV� QXPD� FLGDGH� TXH� QmR� WLQKD� XVLQDV� QXFOHDUHV� H�VRPHQWH� DOJXQV� DSDUHOKRV� GH� UDGLRWHUDSLD�� RX� VHMD�� JHUDYDP�VH� SRXFRV� UHMHLWRV� UDGLRDWLYRV��(QTXDQWR� LVVR� FDUUHWDV� IRUDP�SURYLGHQFLDGDV�SDUD� WUDQVSRUWDU� WRGR�R�PDWHULDO�SDUD�XP� ORFDO�³SURYLVyULR�GR�SURYLVyULR´��LQVLVWLD�R�JRYHUQDGRU�GH�*RLiV�
2�3UHVLGHQWH�GD�5HS~EOLFD��-RVp�6DUQH\��HQYLD�DR�&RQJUHVVR�1DFLRQDO�XP�3URMHWR�GH�/HL���������GHWHUPLQDQGR�TXH�FDGD�XQLGDGH�GD�)HGHUDomR�PDQWHQKD�D�UHVSRQVDELOLGDGH�VREUH�D�JXDUGD�GR�OL[R�DW{PLFR�TXH�YLHU�D�SURGX]LU��$�SURSRVWD�GD�OHL�VXUJH�SHOD�FUHVFHQWH�XWLOL]DomR�GH� IRQWHV� UDGLDWLYDV� HP� SUDWLFDPHQWH� WRGR� R� WHUULWyULR� QDFLRQDO�� WRUQDQGR�VH� DVVLP� XPD�VROXomR�JOREDO��MXVWLILFD�R�*RYHUQR��(P�VHX�DUWLJR��R SURS}H�TXH�µFDGD�XQLGDGH�GD�)HGHUDomR�WHUi� GHSyVLWR� GHVWLQDGR� H[FOXVLYDPHQWH� j� HVWRFDJHP� LQWHUPHGLiULD� GRV� UHMHLWRV� UDGLRDWLYRV�RULXQGRV�GDV�DWLYLGDGHV�QD�VD~GH��LQG~VWULD��DJURSHFXiULD�H�SHVTXLVD�QHOD�UHDOL]DGDV¶� &RP�LVVR�� R� JRYHUQR� LQGLFDYD� TXH� SUHWHQGLD� GHL[DU� R� OL[R� DW{PLFR� UHVXOWDQWH� GR� DFLGHQWH� FRP� R�&pVLR�����HP�*RLiV�PHVPR��(�R��R DUWLJR�GHWHUPLQD�TXH�D�ORFDOL]DomR�GRV�GHSyVLWRV�GH�OL[R�DW{PLFR� VHUi� GHILQLGD� SRU� XP� JUXSR� GH� WUDEDOKR� µGR� TXDO� SDUWLFLSDUmR� REULJDWRULDPHQWH��UHSUHVHQWDQWHV� GD� &QHQ� H� GD� XQLGDGH� IHGHUDGD� UHVSHFWLYD�� FRQIRUPH� VH� GLVSXVHU� HP�UHJXODPHQWR¶�� ,VWR� VLJQLILFDYD� TXH� GHSRLV� GH� DSURYDGD� D� OHL�� R� JRYHUQR� IDULD� XPD�UHJXODPHQWDomR�PDLV� GHWDOKDGD� GDV� QRUPDV� SURSRVWDV�� (� DLQGD�� R� SURMHWR� HVWDEHOHFLD� TXH� D�
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VHOHomR� GR� ORFDO� GH� GHSyVLWR� GH� UHMHLWRV� UDGLRDWLYRV� REHGHFHULD� jV� QRUPDV� QDFLRQDLV� H�LQWHUQDFLRQDLV�VREUH�D�TXHVWmR��352-(72�����������

$QWHULRU� D� HVWH� SURMHWR� p� QD� /HL� QR ������ GH� ����� TXH� HVWi� GHGLFDGD� XPD� DOtQHD� j�TXHVWmR�GR�OL[R�UDGLRDWLYR��(P�VHX�DUWLJR��R��LQFLVR��R��VH�HQFRQWUD�D�GHVFULomR�GR�WH[WR�TXH�Gi�FRPSHWrQFLD�D�&1(1�SDUD�H[SHGLU�UHJXODPHQWRV�H�QRUPDV�GH�VHJXUDQoD�H�SURWHomR�UHODWLYDV�DR�WUDWDPHQWR�H�j�HOLPLQDomR�GH�UHMHLWRV�UDGLRDWLYRV���
8P�RXWUR�SURMHWR�GH�OHL�IRL�DSUHVHQWDGR�QD�&kPDUD�GRV�'HSXWDGRV�FRPR�VROXomR�SDUD�R�SUREOHPD�GR�OL[R�DW{PLFR��FRORFDU�WXGR�QD�LOKD�GH�)HUQDQGR�GH�1RURQKD��6HJXQGR�R�SURMHWR��RV� ORFDLV� SDUD� D� FRORFDomR� GRV� UHMHLWRV� UDGLRDWLYRV� VHULDP� GHVLJQDGRV� SRU� XPD FRPLVVmR�SUHVLGLGD�SHOR�JRYHUQDGRU�GR�WHUULWyULR�
3DUDOHODPHQWH�� QD� VHJXQGD� TXLQ]HQD� GH� RXWXEUR�� FHUFD� GH� VHWHFHQWDV� SHVVRDV�SDUWLFLSDYDP�GH�XPD�SDVVHDWD�HFROyJLFD�QR�FHQWUR�GH�%HOpP��3$��SDUD�D�DQXODomR�GD�SURSRVWD�TXH� HVWDEHOHFH� R� HQYLR� GR� OL[R� DW{PLFR� GH� *RLkQLD� SDUD� D� 6HUUD� GR� &DFKLPER� �QR� VXO� GR�(VWDGR��� 2V� PDQLIHVWDQWHV� SRUWDYDP� IDL[DV� H� PiVFDUDV� FRQWUD� JDVHV� H� DILUPDYDP� TXH�FRQWLQXDULDP�HP�HVWDGR�GH�DOHUWD�DWp�TXH�D�SRVVLELOLGDGH�GH�WUDQVIHUrQFLD�GR�&pVLR�����SDUD�R�3DUi�HVWLYHVVH�DIDVWDGD��3$66($7$�����������
$V�DQiOLVHV�WpFQLFDV�TXDQWR�DR�WLSR�GH�ORFDO�SDUD�RV�UHMHLWRV�UDGLRDWLYRV�QmR�GHYHULDP�HVWDU�SHUWR�GH�Q~FOHRV�SRSXODFLRQDLV��GH�WUkQVLWR�RX�GH�PDQDQFLDLV�GH�iJXD��1HVWH�VHQWLGR��RV�UHSUHVHQWDQWHV� GR� HVWDGR� LQGLFDYDP� XP� WHUUHQR� D� DOJXQV� TXLO{PHWURV� GD� FDSLWDO� JRLDQD��7UDWDYD�VH� GH� XPD� FDVFDOKHLUD� GD� &RPSDQKLD� GH� 3DYLPHQWDomR� GR� 0XQLFtSLR� GH� *RLkQLD��&203$9��ORFDOL]DGD�QXPD�iUHD�GH�VHLV�DOTXHLUHV�GD�3UHIHLWXUD�GH�*RLkQLD�j�PDUJHP�GD�%5������$SHVDU�GH�QmR�DWHQGHU�QHFHVVDULDPHQWH�RV�UHTXLVLWRV�DQWHULRUPHQWH�FLWDGRV�SDUD�WDO�D�iUHD�ILFDULD� GHVLJQDGD� SDUD� R� GHSyVLWR� SURYLVyULR�� HP� FRPXP� DFRUGR� FRP� RV� UHSUHVHQWDQWHV�DPELHQWDOLVWDV�GDV�WUrV�HVIHUDV�GR�SRGHU��SHOR�*RYHUQR�GR�(VWDGR�GH�*RLiV�H�SHOD�&1(1�
4XDQGR� D� QRWtFLD� IRL� YHLFXODGD�� QR� GLD� ��� GH� RXWXEUR GH� ������ PDLV� GH� WUrV� PLO�PRUDGRUHV� GD� UHJLmR� IHFKDUDP� D� HVWUDGD� TXH� GDYD� DFHVVR� DR� SRUWmR� GH� HQWUDGD� GR� ORFDO�GHILQLGR� SDUD� R� GHSyVLWR� SURYLVyULR�� (UDP� SHVVRDV� GR� SRYRDGR� GH� $EDGLD� GH� *RLiV��ORFDOL]DGDV� SUy[LPDV� GR� ORFDO�� H� GH� RXWUDV� UHJL}HV� FLUFXQYL]LQKDV�� 2� SURWHVWR� FRPHoRX� QD�QRLWH�GH�VH[WD�IHLUD��FRP�����SHVVRDV��H�QR�RXWUR�GLD�SHOD�PDQKm��WRPRX�WDPDQKR�YXOWR�TXH�

�� 9HU�VLWH�ZZZ�PFW�JRY�EU�



��
FRQVHJXLUDP� LQWHUGLWDU� FRP� WUrV� EDUUHLUDV� D� URGRYLD�%5������&HUFD�GH� ���� FDUUHWDV� ILFDUDP�UHWLGDV�H�LPSHGLGDV�GH�HVFRDUHP�D�SURGXomR�SDUD�RXWUDV�FLGDGHV�

(� DVVLP�� ORJR� TXH� D� SRSXODomR� ORFDO� VRXEH� GRV� UHMHLWRV� UDGLRDWLYRV� TXH� VHULDP�JXDUGDGRV� QD� UHJLmR�� VH�PRELOL]DUDP� H� IRUPDUDP� XPD� FRPLVVmR� SDUD� FRPDQGDU� R� SURWHVWR��'LYLGLX�VH� HP� WUrV� HTXLSHV�� XPD� GRUPLX� QD� HQWUDGD� GD� ID]HQGD� HVFROKLGD�SDUD�R�GHSyVLWR� H�RXWUDV�GXDV�IRUDP�EORTXHDU�D�HVWUDGD�± XPD�SDURX�R�WUiIHJR�QR�TXLO{PHWUR�WUrV�GD�%5�����H�RXWUD�HTXLSH�ILFRX�QR�TXLO{PHWUR�WUH]H�
$V�YDLDV�DFRPSDQKDUDP�D�FKHJDGD�GR�YLFH�JRYHUQDGRU�TXH� WHQWDYD�DEUDQGDU�R�SRYR��'HFODUDYD�jV�SHVVRDV�HVWDU�FLHQWH�GD�GHVYDORUL]DomR�GRV�LPyYHLV�ORFDLV��PDV�TXH�R�SUREOHPD�SUHFLVDYD� VHU� UHVROYLGR��2�*RYHUQDGRU�PDQGRX�XP�HPLVViULR�SURSRU�XP�SUD]R�GH����KRUDV�SDUD�QHJRFLDU�RXWUR�OXJDU�SDUD�R�OL[R�DW{PLFR��$�HVWUDGD�IRL�GHVREVWUXtGD��PDV�RV�PRUDGRUHV�VHJXLUDP�SDUD�R�SRUWmR GD�ID]HQGD��FRP�R�LQWXLWR�GH�LPSHGLU�TXH�WURX[HVVHP�RV�WDPERUHV��(�QR�PHVPR�GLD��FHUFD�GH�TXLQKHQWRV�PRUDGRUHV�GR�EDLUUR�UHDOL]DUDP�XPD�SDVVHDWD�GH�SURWHVWR�DWp�R�FHQWUR�GH�*RLkQLD�
3ROLFLDLV�PLOLWDUHV�HVWLYHUDP�D�SRVWRV�JDUDQWLQGR�D�RUGHP�GR�SRYR�HQTXDQWR�R�LPSDVVH�QmR�HUD�UHVROYLGR��2�DFHVVR�DR�WHUUHQR�HVWHYH�VRE�YLJLD��FRP�VXD�HQWUDGD�SURWHJLGD�SRU�RLWHQWD�SROLFLDLV�� *UXSRV� GH� GRLV� RX� WUrV� SROLFLDLV� SDWUXOKDUDP� XP� WUHFKR� GH� RLWR� TXLO{PHWURV� GD�URGRYLD� %5������ D� FDGD� WUH]HQWRV� PHWURV�� SULQFLSDO� YLD� SDUD� VH� FKHJDU� j� iUHD� HQTXDQWR� DV�YLDWXUDV�SHUFRUULDP�D�UHJLmR�
$� WUpJXD� GH� ��� KRUDV� SHGLGD� SHOR� JRYHUQR� DRV� PRUDGRUHV� IRL� URPSLGD� TXDQGR�WUDQVSRUWDUDP� GR]H� WDPERUHV� FRP� PDWHULDLV� FRQWDPLQDGRV� SHOR� &pVLR����� SDUD� R� WHUUHQR�HVFROKLGR�QXP�GRPLQJR�DSyV�DV�������KRUDV��HP�GLD�DQWHULRU�DR�FRPELQDGR�
$�SURWHomR�SROLFLDO�HVWDYD�DPSDUDGD�SRU�FHUFD�GH�WUH]HQWRV�SROLFLDLV�TXH�Vy�SHUPLWLDP�D�HQWUDGD�GH�WpFQLFRV�GD�&1(1�RX�SHVVRDV�GR�JRYHUQR��$�SROtFLD�GHWLQKD�XPD�UHODomR�FRP�RV�QRPHV� GH� WRGRV� RV� PRUDGRUHV� GDV� SUR[LPLGDGHV� H� SHUPLWLD� D� SDVVDJHP� GHODV� DSyV� D�LGHQWLILFDomR��+DYLD� DOJXPDV�FDVDV� DR� UHGRU�� D�FHUFD�GH� WUH]HQWRV�PHWURV�GR�GHSyVLWR�� H� VHX�DFHVVR�VH�GDYD�SHOD�iUHD�
1HVWD�UHJLmR�VH�FRQFHQWUDP�SHTXHQRV�SURGXWRUHV�GH�OHLWH��KRUWDOLoDV�H�SLVFLFXOWRUHV�TXH�VHQWLDP� TXH� VHULDP� SUHMXGLFDGRV� QD� FRPHUFLDOL]DomR� GH� VHXV� SURGXWRV�� 3URSULHWiULRV� GH�LQG~VWULDV� DOHJDYDP� VREUH� D� GLILFXOGDGH� TXH� WHULDP� GH� YHQGHU� VHXV� SURGXWRV� VH� R� OL[R�UDGLRDWLYR� IRVVH� FRORFDGR� DOL�� HQTXDQWR� RV� SURSULHWiULRV� UHFODPDYDP�SHOD� GHVYDORUL]DomR� GH�VHXV� WHUUHQRV�� DOpP�GR�SHULJR�TXH�DTXHOH� UHSUHVHQWDYD��7HPLDP�TXH�GD�PHVPD� IRUPD�TXH�D�



��
IRQWH� GH� &pVLR����� KDYLD� VLGR� HVTXHFLGD� GHQWUR� GH� XPD� FOtQLFD� HP� *RLkQLD�� RV� WDPERUHV�GHL[DGRV�DOL�WHULDP�YLJLOkQFLD�DSHQDV�SRU�DOJXQV�GLDV�

$�SROtFLD�PLOLWDU�GR�(VWDGR�PDQWHYH�D JXDUGD�HP�YiULRV�SRQWRV�GR�SRYRDGR�SRU�TXDVH�GRLV�PHVHV��2�*RYHUQDGRU�GH�*RLiV�PDQWHYH�XP�HVFULWyULR�EHP�SHUWR�GR�GHSyVLWR�SURYLVyULR�FRP�R�LQWXLWR�GH�PRVWUDU�j�SRSXODomR�D�VHJXUDQoD�GR�ORFDO�
'HVWD� IRUPD�� DV� TXHVW}HV� WpFQLFDV� HP� UHODomR� j� FRORFDomR� GRV� UHFLSLHQWHV� HP�VXSHUItFLHV� GH� ODMHV� GH� FRQFUHWR� IRUDP� SURYLGHQFLDGDV�� 3DUD� R� UHFHELPHQWR� GH� WRGRV� RV�LQYyOXFURV� FRQWHQGR� RV� UHMHLWRV�� IH]�VH� D� WHUUDSODQDJHP� GH� XPD� SDUWH� GR� WHUUHQR� FRORFDQGR�GHSRLV�DOJXPDV�SODWDIRUPDV�GH�FRQFUHWR��2V�WDPERUHV�ILFDUDP�DOLQKDGRV�HP�ILOHLUDV��FRQIRUPH�GHWHUPLQDomR�GDV�QRUPDV�EUDVLOHLUDV�SDUD�GHSRVLomR�SURYLVyULD�HP�JUXSRV�
8P�FRPERLR� IRUPDGR�SRU� FDPLQK}HV� WUDQVSRUWDYD�R� UHVWDQWH� GH� WRGRV�RV� UHMHLWRV�GD�FLGDGH�GH�*RLkQLD�SDUD�$EDGLD�GH�*RLiV��6HJXLUDP�SHOD�HVWUDGD�%5�����DFRPSDQKDGRV�SHOD�HTXLSH�WpFQLFD�UHVSRQViYHO�SHOR�WUDQVSRUWH�GH�PDWHULDO�UDGLRDWLYR�H�SRU�SROLFLDLV�PLOLWDUHV��$�FODVVLILFDomR� GHILQLD� HP� TXDO� SODWDIRUPD� GH� FRQFUHWR� VHULDP� GLVSRVWRV�� SRU� H[HPSOR�� GH�DFRUGR� FRP� R� QtYHO� GH� DWLYLGDGH� GH� UDGLDomR�� $OJXQV� FRQWDLQHUHV SHUWHQFLDP� j� iUHD�FRQVLGHUDGD� FRPR� µÈUHD� GH� 5LVFR¶�� RXWURV� RFXSDYDP� D� µÈUHD� 5HVWULWD¶� H� DOJXQV� HP� iUHD�GHILQLGD�FRPR�µÈUHD�/LYUH¶���
7mR� ORJR� WHUPLQDUDP� RV� WUDEDOKRV� GH� WUDQVSRUWH� GRV� FRQWDLQHUHV� SDUD� R� GHSyVLWR�SURYLVyULR�VH�LQLFLDUDP�RV�HVWXGRV�SDUD�D�HVFROKD�GH�XP�ORFDO�GHILQLWLYR��8P�PDSD�GLYXOJDYD�D�VXJHVWmR�GH����iUHDV��GH�QRUWH�D�VXO�GR�SDtV��(UDP�iUHDV�VHOHFLRQDGDV�QR�(VWDGR�GR�5LR�GH�-DQHLUR��QR�QRUWH�IOXPLQHQVH���HP�0LQDV�*HUDLV��QR�QRUWH��H�FRP�XPD�FRQFHQWUDomR�PDLRU�QD�5HJLmR� 1RUGHVWH�� $OpP� GH� ��� iUHDV� FRQWLQHQWDLV� KRXYH� D� VHOHomR� GH� WUrV� iUHDV� QR� 2FHDQR�$WOkQWLFR� H� XPD� QD� ,OKD� GH� 7ULQGDGH� WLGD� FRPR� µ5HJL}HV� GH� ,QWHUHVVH¶� $� GLYXOJDomR� QD�LPSUHQVD�DWUDYpV�GR�-RUQDO�GR�%UDVLO�HP����GH�QRYHPEUR�GH������SURYRFRX�UHDo}HV�SROtWLFDV�DWUDYpV�GH�LPSHGLPHQWRV�OHJDLV�TXH�HYLWDVVHP�D�LQVWDODomR�GHVWH�GHSyVLWR�GH�OL[R�DW{PLFR�QRV�WHUULWyULRV�DSRQWDGRV�QR�PDSD��%$37,67$��������
1R�5LR�GH� -DQHLUR� Mi� WUDWDUDP�GH�VDQFLRQDU�XP�SURMHWR�GH� OHL�QR ��������SURLELQGR�D�FRQVWUXomR� GH� GHSyVLWRV� GH� UHMHLWRV� UDGLRDWLYRV� QR� WHUULWyULR� IOXPLQHQVH�� &HUFD� GH� ����PRUDGRUHV�GR�PXQLFtSLR�GH�6mR�)LGHOLV��5LR�GH�-DQHLUR��FDUUHJDYDP�FDUWD]HV�H�IDL[DV�HP�XPD�
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PDQLIHVWDomR�SDFtILFD� D� IDYRU�GR�SURMHWR�GH� OHL�H�FRQWUD�R�GHSyVLWR�GH� OL[R� DW{PLFR�QDTXHOH�OXJDU�

$� $VVHPEOpLD� /HJLVODWLYD� GR� 3LDXt� DSURYRX�� SRU� XQDQLPLGDGH�� SURMHWR� GH� OHL� TXH�SURLELD�D�LQVWDODomR�GH�GHSyVLWR�GH�OL[R�DW{PLFR�QR�(VWDGR��2�SURMHWR�IRL�YRWDGR�HP�UHJLPH�GH�XUJrQFLD� GHSRLV� TXH� VHOHFLRQDUDP� GXDV� FLGDGHV� DR� VXO� GR� HVWDGR� FRP� ORFDLV� SURYiYHLV� GH�GHSyVLWR�GH�UHMHLWRV�UDGLRDWLYRV�
(P� UHODomR� DR� &HDUi�� KRXYH� D� LQWHQomR� GH� DSUHVHQWDU� R� PHVPR� SURMHWR� GH� OHL� SRU�WDPEpP�QmR�DFHLWDUHP�R�OL[R�DW{PLFR�QD�UHJLmR�
1R� (VWDGR� GH�0LQDV� *HUDLV�� R� JRYHUQR� ORFDO� DPHDoRX� FRORFDU� D� 3ROtFLD�0LOLWDU� GH�SURQWLGmR� QRV� ORFDLV� HVFROKLGRV� SDUD� R� GHSyVLWR�� SURLELQGR� D� DSUR[LPDomR� GH� WpFQLFRV� GR�yUJmR�UHVSRQViYHO�SHOD�LQGLFDomR�GRV�ORFDLV��QR�FDVR��D�&1(1�
$V� PDQLIHVWDo}HV� VRFLDLV� VH� YROWDUDP� D� GLYHUVRV� RXWURV� DVSHFWRV� GDV� DWLYLGDGHV�QXFOHDUHV�QR�SDtV��4XDQWR�jV�LQVWDODo}HV�QXFOHDUHV�GH�$QJUD�GRV�5HLV� QR�5LR�GH�-DQHLUR��ILFRX�LQVWDXUDGD�XPD�FRPLVVmR�SDUODPHQWDU�GH�LQTXpULWR�SDUD�DSXUDU�DV�FRQGLo}HV�GH�VHJXUDQoD�GD�XVLQD�FRP�HVSHFLDO�DWHQomR�SDUD�R�VLVWHPD�GH�GLVSRVLomR�GH�UHMHLWRV�UDGLRDWLYRV�H�SDUD�R�SODQR�GH�HYDFXDomR�GD�SRSXODomR�HP�FDVR�GH�DFLGHQWH�
(P� 6RURFDED�� (VWDGR� GH� 6mR� 3DXOR�� FHUFD� GH� ��� PLO� SHVVRDV� SDUWLFLSDUDP� GH� XPD�PDQLIHVWDomR� GH� SURWHVWR� FRQWUD� D� LQVWDODomR� GH� XP� UHDWRU� QXFOHDU� QR�&HQWUR� ([SHULPHQWDO�$UDPDU� GR�0LQLVWpULR� GD�0DULQKD�� (� QD� UHJLmR� SUy[LPD�� QR�PXQLFtSLR� GH� ,WX�� SURWHVWDUDP�FRQWUD�R�GHSyVLWR�GH�UHMHLWRV�UDGLRDWLYRV�H[LVWHQWHV�QR�PXQLFtSLR�
2� DFLGHQWH� H� VHXV� UHMHLWRV� UDGLRDWLYRV� WLYHUDP� UHSHUFXVV}HV� HP� QtYHO� QDFLRQDO� H�LQWHUQDFLRQDO� H� JHURX� TXHVWLRQDPHQWRV� QR� %UDVLO� VREUH� DVSHFWRV� GD� VHJXUDQoD� QXFOHDU�� $�TXHVWmR� QXFOHDU� PRELOL]RX� DVVRFLDo}HV�� DPELHQWDOLVWDV�� DUWLVWDV�� HP� WRUQR� GH� HYHQWRV� H�PDQLIHVWDo}HV�� RQGH� VH� SURWHVWRX� FRQWUD� D� SROtWLFD� S~EOLFD� SDUD� R� VHWRU�� *RYHUQDGRUHV� H�SDUODPHQWDUHV�WDPEpP�VH�PDQLIHVWDUDP�FRQWUD�TXDOTXHU�HYHQWXDOLGDGH�GH�VHXV�(VWDGRV�YLUHP�D�DEULJDU�GHSyVLWRV�GH�OL[R�DW{PLFR�
8P�HYHQWR�PXVLFDO�QR�5LR�GH�-DQHLUR��QR�3DUTXH�GD�&DWDFXPED��QD�PDUJHP�GD�/DJRD�5RGULJR� GH� )UHLWDV�� UHXQLX� XP� S~EOLFR� GH� FLQFR�PLO� SHVVRDV� HP� UD]mR� GD� GHPRQVWUDomR� GH�VROLGDULHGDGH� jV� YtWLPDV� GR� DFLGHQWH� FRP� &pVLR������ &RP� R� QRPH� GH� µ*ULWR� GH� $OHUWD¶��SURYRFRX� GHEDWH� HQWUH� RV� LQWHJUDQWHV� GR� SDOFR� H� SODWpLD� VREUH� D� DWXDO� SROtWLFD� QXFOHDU� QR�%UDVLO��2V�SDUWLFLSDQWHV�VH�UHXQLUDP�H�TXHULDP�VDEHU�GRV�FLHQWLVWDV�VREUH�RV�ULVFRV�GD�HQHUJLD�QXFOHDU�� R� SHULJR� GD� FRQWDPLQDomR� H� RV� GHWDOKHV� GR� DFLGHQWH� GH�*RLkQLD��(VWD� DomR� QmR� IRL�



��
WDPSRXFR�D�~OWLPD�PDQLIHVWDomR�QHVWH�VHQWLGR��8PD�FRQVFLHQWL]DomR�QDFLRQDO�FXOPLQRX�SDUD�GHVHQFDGHDU� HVVHV� µDOHUWDV¶� SRU� WRGR� R� SDtV� GXUDQWH� XP� FHUWR� SHUtRGR� DSyV� R� DFLGHQWH��*5,72�����������

³2V� ODPHQWiYHLV� DFRQWHFLPHQWRV� GH� VHWHPEUR� GH� ������ FRP� R� DFLGHQWH� TXH� OLEHURX�SDUWtFXODV� GH� &pVLR������ FULRX� XPD� QRYD� FRQVFLrQFLD� QDFLRQDO� HP� WRUQR� GRV� SHULJRV� GH�UDGLRDWLYLGDGH´�� GLVVH�+HQULTXH� 6DQWLOOR�� JRYHUQDGRU� GH�*RLiV� QD� RFDVLmR� GR� DFLGHQWH� H� Mi�WHQGR�RFXSDGR�R�FDUJR�GH�SURIHVVRU�GH�ItVLFD��7$&+,1$5',��������
��� 2�'(3Ï6,72�'(),1,7,92

$V� GLUHWUL]HV� SROtWLFDV� SDUD� GHILQLU� VREUH� R� GHVWLQR� ILQDO� GRV� UHMHLWRV� UDGLRDWLYRV�LQLFLDUDP�VH� XP� DQR� GHSRLV� GR� DFLGHQWH� HP�*RLkQLD��2�SUHVLGHQWH� -RVp�6DUQH\� LQVWDORX�XP�&RQVHOKR�6XSHULRU�GH�3ROtWLFD�1XFOHDU��&631���HP����GH�VHWHPEUR�GH�������LQWHJUDGR�SRU����FLHQWLVWDV��'HQWUH�DV�FLQFR�FRPLVV}HV�FRQVXOWLYDV�KDYLD�XPD�HVSHFLDOPHQWH�FULDGD�SDUD�HVWXGDU�XPD� VROXomR� SDUD� D� TXHVWmR� GR� OL[R� UDGLRDWLYR� QR� SDtV�� 'HQRPLQDGD� FRPR� &RPLVVmR�&RQVXOWLYD�GH�5HMHLWRV�5DGLRDWLYRV��UHXQLD� WpFQLFRV��SHVTXLVDGRUHV��FLHQWLVWDV�H�SURILVVLRQDLV�YLQFXODGRV�j�iUHD�QXFOHDU�
2�&RQVHOKR�6XSHULRU�GH�3ROtWLFD�1XFOHDU��TXH�DVVHVVRUDYD�R�SUHVLGHQWH�GD�5HS~EOLFD�HP� TXHVW}HV� GH� HQHUJLD� QXFOHDU�� KDYLD� SUHSDUDGR� XP� VXEVWLWXWLYR� TXH� DLQGD� QmR� KDYLD� VLGR�HQYLDGR� DR� &RQJUHVVR�� PDV� EDVLFDPHQWH� R� TXH� R� &RQVHOKR� SURSXQKD� HUD� TXH� FDGD� (VWDGR�WLYHVVH�VHX�GHSyVLWR�GH�FDUiWHU�LQWHUPHGLiULR�H�D�8QLmR�WHULD�XP�RX�PDLV�GHSyVLWRV�GHILQLWLYRV��6HJXLQGR�D�OHJLVODomR�YLJHQWH�QD�pSRFD�GH�������PHVPR�DLQGD�HP�VLWXDomR�GH�SURMHWR�GH�OHL��KDYLD� WDPEpP� D� GHILQLomR� GH� TXH� UHVtGXRV� QXFOHDUHV� DGYLQGRV� GH� DFLGHQWHV� GHYHULDP� VHU�GHSRVLWDGRV�QR�(VWDGR�RQGH�R�PHVPR�DFRQWHFHVVH��'HVWD�IRUPD��WXGR�LQGLFDYD�D�GHILQLomR�GD�UHJLmR�DRQGH�LULDP�VHU�GHSRVLWDGRV�RV�UHMHLWRV�GR�DFLGHQWH�GH�*RLkQLD��LVWR�p��HP�VHX�SUySULR�(VWDGR�
$OJXPDV�FDUDFWHUtVWLFDV�VmR�DYDOLDGDV�TXDQGR�p�IHLWD�D�LGHQWLILFDomR�GH�XP�ORFDO�SDUD�D�DGHTXDomR� GH� UHMHLWRV� UDGLRDWLYRV�� $� µHVFROKD� GH� ORFDO¶� HVWXGD� D� UHJLmR� H� iUHD�SURJUHVVLYDPHQWH� PDLV� HVSHFtILFDV� SDUD� HVWH� WLSR� GH� SURFHGLPHQWR�� ,QLFLDOPHQWH� Ki� XPD�DQiOLVH� SUHOLPLQDU HP� TXH� VH� ID]� D� LGHQWLILFDomR� UHJLRQDO� GH� IDWRUHV� GH� FDUiWHU� H[FOXGHQWH��FRPR�DWLYLGDGH�VtVPLFD�H�SUHFLSLWDomR�SOXYLRPpWULFD��HVWXGRV�JHUDLV HP�TXH�FRPSUHHQGH�RV�HVWXGRV�JHROyJLFRV�H KLGUROyJLFRV�GH�iUHD�HP�UHJL}HV�QmR�H[FOXtGDV�QD�IDVH�DQWHULRU��VHOHomR�GH� iUHD� IDYRUiYHLV RQGH� Ki� D� LGHQWLILFDomR� GH� iUHD� TXH� UH~QDP� PDLRU� Q~PHUR� GH�



��
FDUDFWHUtVWLFDV�IDYRUiYHLV�H�D�FDUDFWHUL]DomR�GR�ORFDO FRP�D�GHVFULomR�GDV�FDUDFWHUtVWLFDV�GRV�ORFDLV� VHOHFLRQDGRV� QD� IDVH� DQWHULRU�� %DVHDGRV� QHVWH� HVWXGR�� D� HVFROKD� GD� ORFDOL]DomR� GR�GHSyVLWR�p�IHLWD�SHODV�DXWRULGDGHV�FRPSHWHQWHV��$OpP�GRV�DVSHFWRV�WpFQLFRV��HVWmR�HQYROYLGRV�DLQGD�RV�DVSHFWRV�HFRQ{PLFRV��SROtWLFRV�H�VRFLDLV��'(//$0$12��������

4XDQWR�DRV�DVSHFWRV�WpFQLFRV��DSyV�D�GHFLVmR�RILFLDO�GD�FRQVWUXomR�GH�XP�GHSyVLWR�QD�UHJLmR�GR�(VWDGR�GH�*RLiV��DOJXQV�yUJmRV�ILUPDUDP�SDUFHULDV�SDUD�R�GHVHQYROYLPHQWR�GH�XP�SURMHWR��DVVLP�GHQRPLQDGR�GH�µ3URMHWR�*RLkQLD¶��3DUD�LVVR��FRPSUHHQGHX�VH�D�UHDOL]DomR�GH���HWDSDV��GLVFULPLQDGDV�D�VHJXLU�
�� 6HOHomR�GR�/RFDO��� &DUDFWHUL]DomR�GH�/RFDO��� &DUDFWHUL]DomR�GRV�5HMHLWRV��7pFQLFDV�GH�7UDWDPHQWR�H�3URMHWR�&RQFHLWXDO��� $GHTXDomR�GRV�5HMHLWRV��FRQVWUXomR�GR�'HSyVLWR�'HILQLWLYR�,���� 5HODWyULR�)LQDO�GH�$QiOLVH�GH�6HJXUDQoD��� (VWXGR�GH ,PSDFWR�$PELHQWDO�H�5HODWyULR�GH�,PSDFWR�$PELHQWDO��(,$�5,0$���� /LFHQFLDPHQWR��� &RQVWUXomR�GR�'HSyVLWR�'HILQLWLYR�,,�2V� FULWpULRV� GH� VHOHomR� GH� ORFDO� VHJXHP� QRUPDV� HVSHFtILFDV� SDUD� HVWH� SURSyVLWR�� 'H�DFRUGR�FRP�D�QRUPD�&1(1�1(��������������³D�DGHTXDomR�GH�XPD�ORFDO�SDUD�GHSyVLWR�GHYH�VDWLVID]HU�UHTXLVLWRV�TXH�JDUDQWDP�R�FRQILQDPHQWR�GRV�UHMHLWRV��YLVDQGR�D�SURWHomR�GRV�VHUHV�YLYRV�� VHXV�EHQV�H�GR�PHLR�DPELHQWH��HP� ORQJR�SUD]R´��3DUD�VH�DWLQJLU�HVWH�REMHWLYR��RXWURV�GLYHUVRV� IDWRUHV� GHYHP� VHU� FRQVLGHUDGRV� QRV� WUDEDOKRV� GH� 6HOHomR� GH� /RFDO�� WDLV� FRPR��³R�ORFDO� VHOHFLRQDGR� GHYH� VHU� EHP� GUHQDGR� H� QmR� HVWDU� VXMHLWR� D� LQXQGDo}HV� H� HURV}HV�� HVWDU�VLWXDGR�HP�iUHDV�GH�EDL[D�VLVPLFLGDGH�H�GH�EDL[D�GHQVLGDGH�SRSXODFLRQDO��SRVVXLU�XP�VROR�GH�EDL[D� SHUPHDELOLGDGH� H� DOWD� FDSDFLGDGH� GH� UHWHQomR� GH� UDGLRQXFOtGHRV�� 2� QtYHO� GD� iJXDVXEWHUUkQHD� GHYH� VHU� EHP� DEDL[R� GD� SDUWH� LQIHULRU� GR� GHSyVLWR� SDUD� QmR� KDYHU� HVFDSH� GH�PDWHULDO�UDGLRDWLYR�SDUD�R�PHLR�DPELHQWH´ �&'71��������S�����
(VWDV� UHFRPHQGDo}HV� QRUPDWLYDV� GHYHP� VHU� OHYDGDV� HP� FRQVLGHUDomR� QDV� HWDSDV� GH�LQYHVWLJDo}HV� UHDOL]DGDV� QR� SURFHVVR� GH� µ6HOHomR� GH�/RFDO¶� TXDQWR� DRV� FULWpULRV� GD� VLWXDomR�JHROyJLFD�� VyFLR�HFRQ{PLFD�� HFROyJLFD� H� ILVLRJUiILFD�� $� FRQGXomR� GHVWDV� DQiOLVHV� VHOHWLYD�LGHQWLILFD� IDWRUHV� GH� UHVWULomR� GH� XVR� GH� GHWHUPLQDGD� iUHD� RX� SRVVLELOLWD� LGHQWLILFDU� DOJXPD�RXWUD�iUHD�TXH�WHQKD�D�QHFHVVLGDGH�GH�FRQVWUXomR�GH�EDUUHLUDV�DGLFLRQDLV�GH�HQJHQKDULD�



��
2� TXDGUR� DSUHVHQWDGR� D� VHJXLU� FRPSUHHQGH� D� RUGHP� VHT�HQFLDO� GH� XP� SURFHVVR� GH�6HOHomR�GH�/RFDO�� �
�� 2�SULPHLUR�SDVVR�QR�SURFHVVR�GH�6HOHomR�GH�/RFDO�p�D�GHILQLomR�GH�XPD�µ5HJLmR�GH� ,QWHUHVVH¶�� D� TXDO� p� GHILQLGR� HP� IXQomR� GH� DVSHFWRV� WpFQLFRV�� SROtWLFRV� H�HFRQ{PLFR��� 1R� VHJXQGR� SDVVR� VmR� IHLWRV� HVWXGRV� HP�HVFDOD� UHJLRQDO�� YLVDQGR�HOLPLQDU� iUHDV�GHVIDYRUiYHLV�H�LGHQWLILFDU�µÈUHDV�SUHOLPLQDUHV¶��GHQWUR�GD�µ5HJLmR�GH�,QWHUHVVH¶��� 2�SURSyVLWR�GR� WHUFHLUR�SDVVR�p�DYDOLDU�DV�ÈUHDV�3UHOLPLQDUHV�SDUD� LGHQWLILFDU�DV�µÈUHDV� 3RWHQFLDLV¶�� 2V� WUDEDOKRV� VmR� UHDOL]DGRV� WHQGR� FRPR� EDVH� IRWRJUDILDV�DpUHDV�� UHODWyULRV� GH� LQVWLWXLo}HV�RILFLDLV� H� HYHQWXDLV� UHFRQKHFLPHQWRV� GH�FDPSR��6mR�DQDOLVDGRV�DVSHFWRV�GH�XVR�GR�VROR��JHROyJLFRV��KLGUROyJLFRV�H�ILVLRJUiILFRV��� 2�TXDUWR�SDVVR�GH�6HOHomR�GH�/RFDO�FRQWHPSOD�R�UHH[DPH�GH�WUDEDOKRV�UHDOL]DGRV�HP� SDVVRV� DQWHULRUHV�� H� LQFOXL� YLVLWD� GH� UHFRQKHFLPHQWR� jV� µÈUHDV� 3RWHQFLDLV¶��1HVWD�HWDSD�SRGHP�VHU�IHLWDV�DPRVWUDV�GH�VROR�H�GH�iJXD�GH�VXSHUItFLH��$�DQiOLVH�GH�IRWRJUDILDV�DpUHDV�UHFHQWHV�p�WDPEpP�~WLO�QHVWD�IDVH�GRV�WUDEDOKRV��SHUPLWLQGR�D�LGHQWLILFDomR� GH� DOWHUDo}HV� QR� XVR� GR� VROR�� URWDV� GH� WUDQVSRUWH� H� FDUDFWHUtVWLFDV�JHRItVLFDV�TXH�SRGHP�QmR�HVWDU�LGHQWLILFDGDV�QRV�PDSDV�XWLOL]DGRV��1HVWH�HVWiJLR�GRV�WUDEDOKRV�GH�VHOHomR��GHYH�VH�LGHQWLILFDU�RV�SURSULHWiULRV�GRV�ORFDLV�HVWXGDGRV��XPD�YH]�TXH�R�UHSRVLWyULR�GHYH�HVWDU�VLWXDGR�SUHIHUHQFLDOPHQWH�HP�WHUUDV�S~EOLFDV��2� UHVXOWDGRV� GHVWHV� WUDEDOKRV� LUi� LQGLFDU� RV� µ/RFDLV� &DQGLGDWRV¶�� TXH� VHUmR�DQDOLVDGRV�HP�PDLRU�GHWDOKH�SDUD�D�HVFROKD�GR�ORFDO�GR�GHSyVLWR�GHILQLWLYR�2V�HVWXGRV�TXH�DQWHFLSDUDP�D�GHFLVmR�GD�HVFROKD�ILQDO�GH�XP�HVSDoR�SDUD�D�FRQVWUXomR�GR� GHSyVLWR� SDUD RV� UHMHLWRV� GR� DFLGHQWH� GH� *RLkQLD� FRQWrP� D� LGHQWLILFDomR� GRV� ORFDLV� TXH�UHXQLDP�FDUDFWHUtVWLFDV� IDYRUiYHLV� j� LPSODQWDomR�GR�PHVPR�FXOPLQDQGR�FRP�D� LQGLFDomR�GH�WUrV� µ/RFDLV� &DQGLGDWRV¶� FRQIRUPH� R� µ5HODWyULR� VREUH� D� HVFROKD� GR� ORFDO� GR� 'HSyVLWR�'HILQLWLYR GRV�5HMHLWRV�JHUDGRV�QR�DFLGHQWH�GH�*RLkQLD¶ �&'71��������
'R� SRQWR� GH� YLVWD� UHJLRQDO�� RV� /RFDLV� &DQGLGDWRV� DSUHVHQWDYDP� XPD� FDUDFWHUtVWLFD�FRPXP� TXH� p� D� LQWHQVD� SRODUL]DomR� SHOD� FLGDGH� GH� *RLkQLD�� $� IDFLOLGDGH� GH� DFHVVR� SHODV�URGRYLDV�H�SHOR� WUDQVSRUWH��DOpP�GD�SUR[LPLGDGH��SURSRUFLRQDYD�D�GLQDPL]DomR�GDV� UHODo}HV�SROtWLFR�DGPLQLVWUDWLYDV��HFRQ{PLFDV��VRFLDLV�H�FXOWXUDLV�
2�SULPHLUR�/RFDO�&DQGLGDWR�GLVWDYD�FHUFD�GH�����NP�D�VXGRHVWH�GD�FLGDGH�GH�*RLkQLD��H� HVWDYD� VLWXDGR� D� FHUFD� GH� ���� NP� GR� ORFDO� GR� GHSyVLWR� SURYLVyULR��2� ORFDO� DEUDQJLD� XPD�IDL[D�GH�WHUUD�VLWXDGD�SUy[LPR�GD�%5�����H�HUD�SHUWHQFHQWH�DR�PXQLFtSLR�GH�-DQGDLD�

�� 7H[WR�H[WUDtGR�QD�tQWHJUD�GD�SiJ������&'71�������



��
2� VHJXQGR�/RFDO�&DQGLGDWR� VH� VLWXDYD�HP�XPD� IDL[D� GH� WHUUD�GD�SRUomR�QRUGHVWH�GR�PXQLFtSLR� GH� ,QGLDUD��'LVWDQWH� ��� NP� GD� FLGDGH� GH�*RLkQLD� H� FHUFD� GH� ��� NP� GR� ORFDO� GR�GHSyVLWR�SURYLVyULR�HP�$EDGLD�
2�/RFDO�&DQGLGDWR�TXH�UHFHEHX�R�PDLRU�Q~PHUR�GH�SRQWRV��FRPSUHHQGLD�XPD�IDL[D�GH�WHUUD�YL]LQKD�DR�ORFDO�GR�GHSyVLWR�SURYLVyULR�GH�$EDGLD��2�ORFDO�DEUDQJLD�XPD�SRUomR�GH�WHUUD�VLWXDGR�SUy[LPD�DR�HQWURQFDPHQWR�GD�URGRYLD�)HGHUDO�%5�����FRP�D�YLD�PXQLFLSDO�TXH�OLJD�D�FLGDGH�GH�$UDJRLkQLD�j�7ULQGDGH��VHQGR�YL]LQKR�j�ORFDOLGDGH�GH�$EDGLD�GH�*RLiV�
(P� WUDEDOKR� GH� FDPSR� UHDOL]DGR� HP� HWDSD� DQWHULRU�� YHULILFRX�VH� TXH� SRVVXtD� XPD�DOWLWXGH� GH� FHUFD� GH� ���� PHWURV� HQTXDQWR� QD� iUHD� GRV� /RFDLV� &DQGLGDWRV� GHVFULWRV�DQWHULRUPHQWH��YHULILFRX�VH�XPD�DOWLWXGH�HP�WRUQR�GH�����PHWURV��8PD�H[WUHPLGDGH�GR�WHUUHQR�VH�HQFRQWUDYD�GUHQDGR�SRU�XP�SHTXHQR�FXUVR�G¶iJXD��R�&yUUHJR�4XDWL��R�TXDO�GHViJXD�QR�5LR�'RXUDGR� VLWXDGR� Mi� IRUD� GD� iUHD�� QmR�RFRUUHQGR� iUHDV� LQXQGiYHLV��$�GHQVLGDGH�GHPRJUiILFD�QDV�FLUFXQYL]LQKDQoDV�HUD�EDL[D��VHLV�KDE�NP����QmR�KDYHQGR�SUDWLFDPHQWH�DWLYLGDGH�GH�XVR�GR�VROR�SDUD�ILQV�DJUiULRV��QHP�iUHDV�GH�H[WUDWLYLVPR�PLQHUDO��$�iUHD�HUD�GH�SURSULHGDGH�S~EOLFD�SHUWHQFHQWH�DR�(VWDGR�GH�*RLiV�
'HQWUH� RV� YiULRV� ORFDLV� DSUHVHQWDGRV�� R� TXH� PHOKRU� VH� GHVWDFRX� SRU� DSUHVHQWDU� DV�FDUDFWHUtVWLFDV�PDLV�DSURSULDGDV��HUD�DTXHOD�MXQWR�j�iUHD�GR�GHSyVLWR�SURYLVyULR��(VWDYD�VLWXDGD�D� DSHQDV� ����PHWURV� D� RHVWH� GHVWH�� H�� D� FHUFD� GH� ���� NP� GD� HQWmR� ORFDOLGDGH� GH�$EDGLD� GH�*RLiV�
$� FRQFOXVmR� DSUHVHQWDGD� QR� µ5HODWyULR� VREUH� D� HVFROKD� GR� ORFDO� GR� 'HSyVLWR�'HILQLWLYR� GRV� 5HMHLWRV� JHUDGRV� QR� DFLGHQWH� GH� *RLkQLD¶ ID]� XPD� UHVVDOYD� TXDQWR� jTXHOD�HVFROKD�H�HVFODUHFH�TXH�³TXDOTXHU�XP�GRV WUrV�ORFDLV�SRGHULD�VHU�HVFROKLGR�SDUD�D�FRQVWUXomR�GR�'HSyVLWR�'HILQLWLYR��H�HPERUD��FDGD�XP�UHSUHVHQWDVVH�ULVFRV�H�FXVWRV�GLIHUHQWHV��FDEH�DR�*RYHUQR� GR� (VWDGR� GH� *RLiV� D� HVFROKD� GDTXHOH� TXH� PHOKRU� DWHQGHVVH� DRV� LQWHUHVVHV� H�FRQYHQLrQFLDV� GR� GHVHQYROYLPHQWR� GR�(VWDGR� H� GD� SRSXODomR� GH� XP�PRGR� JHUDO´� �&'71��������S������
(QILP�� GHILQH�VH� QHVWH� UHODWyULR� TXH� GHQWUH� DV� GLYHUVDV� YDQWDJHQV� H� GHVYDQWDJHQV�DSUHVHQWDGDV�� RXWUDV� KLSyWHVHV� EDVHDGDV� HP� RXWUDV� PHWRGRORJLDV� SRGHULDP� VHU� OHYDQWDGDV�TXDQWR�DR�DVSHFWR�ItVLFR�JHROyJLFR��PDV�HP�QHQKXPD�GHODV�VHULD�DEVROXWD��GHYHQGR�R�SURMHWR�GH�HQJHQKDULD�VXSHUDU�WRGDV�DV�RXWUDV�GLILFXOGDGHV�H[LVWHQWHV�
1HVWH�SHUtRGR��HP�������FRP�D�GHFLVmR�GD�iUHD�Mi�GHILQLGD�SHORV�JRYHUQDQWHV�GR�SDtV��RV� HVWXGRV� VH� YROWDUDP� SDUD� R� GHVHQYROYLPHQWR� GH� XP� SURMHWR� GH� HQJHQKDULD� GR� WLSR� GH�



��
GHSyVLWR�PDLV�DGHTXDGR�SDUD�D�EOLQGDJHP�GR�&pVLR������$V�QRUPDV�UHIHUHQWHV�D�HVWH�WLSR�GH�DVSHFWR�IRUDP�FRQVXOWDGDV�SHORV�SHULWRV�GD�iUHD�QXFOHDU��2V�UHMHLWRV�RULXQGRV�GR�DFLGHQWH�FRP�&pVLR����� HQTXDGUDP�VH QDV� FDWHJRULDV� GH� µEDL[R¶� H� µPpGLR¶� QtYHLV� GH� UDGLDomR�� GH� DFRUGR�FRP� D� QRUPD�&1(1�1(������ � *HUrQFLD�GH� UHMHLWRV� UDGLRDWLYRV� HP� LQVWDODo}HV� UDGLDWLYDV�'H�DFRUGR�FRP�HVVDV�FDUDFWHUtVWLFDV��S{GH�VH�UHDOL]DU�R�SURMHWR�GH�XP�GHSyVLWR�GH�VXSHUItFLH�GH�DFRUGR FRP�D�SUiWLFD� LQWHUQDFLRQDO�H�FRP�DV� UHFRPHQGDo}HV�GD�$JrQFLD�,QWHUQDFLRQDO�GH�(QHUJLD� $W{PLFD� �$,($�� DWHQGHQGR� GH� PDQHLUD� FRQVHUYDGRUD� DRV� FULWpULRV� QDFLRQDLV� H�LQWHUQDFLRQDLV�HVWDEHOHFLGRV�SDUD�D�GHSRVLomR�ILQDO�GH�UHMHLWRV�UDGLRDWLYRV�FRP�QtYHLV�EDL[R�H�PpGLR�GH�UDGLDomR�

2V� GHSyVLWRV� GH� VXSHUItFLH� FRP� EDUUHLUDV� GH� HQJHQKDULD�� VLPLODUHV� DR� GH� $EDGLD� GH�*RLiV�� Mi� VmR� XWLOL]DGRV� FRP� VXFHVVR� HP� RXWURV� SDtVHV�� $OJXQV� GHOHV� FRPR� R� GH� (O� &DEULO��(VSDQKD���/¶$XEH��)UDQoD��H�+DNNDVKRPXUD��-DSmR��HVWmR�HP�IDVH�RSHUDFLRQDO��2�GHSyVLWR�GH�/D�0DQFKH� �)UDQoD��� TXH� HQWURX�HP�RSHUDomR� HP������� WHUPLQRX� HP������ VXD� HWDSD�GH�IHFKDPHQWR� H� p� R� SULPHLUR� GHSyVLWR� D� HQWUDU� QD� IDVH� GH� FRQWUROH� LQVWLWXFLRQDO� QD� (XURSD��'(//$0$12��������
(P�������KDYLDP�VLGR�FRQFOXtGDV�DV�WUrV�HWDSDV�LQLFLDLV��DVVLP�FRPR�Mi�KDYLD�GHILQLGR�FRPR� UHDOL]DU� D� GHSRVLomR�� 'RLV� GHSyVLWRV� IRUDP� SURMHWDGRV� H� FRQVWUXtGRV�� 8P� GHOHV�� R�&RQWDLQHU�GH�*UDQGH�3RUWH �&*3���DEULJD�GH�IRUPD�GHILQLWLYD�����GH�WRGR�R�UHMHLWR�TXH�IRL�SUHSDUDGR� SDUD� D� GHSRVLomR�� FXMD� FRQFHQWUDomR� UDGLRDWLYD� p� WmR� EDL[D� TXH� SRGHULDP� VHU�GHILQLGRV� FRPR� OL[R� FRPXP�� )LFDUDP� QR� PHVPR� ORFDO� RQGH� ILFDYD� R� GHSyVLWR� SURYLVyULR�HYLWDQGR� DVVLP� R� LPSDFWR� VRFLDO� QHJDWLYR� VREUH� D� FRPXQLGDGH� JRLDQD�� 2� RXWUR� GHSyVLWR�FRQVWUXtGR�� GHQRPLQRX�VH� 'HSyVLWR� 'HILQLWLYR� ,�� RQGH� WHP� ���� GR� UHVWDQWH� GRV� UHMHLWRV��DTXHOHV� HIHWLYDPHQWH� UDGLRDWLYRV�� TXH� FRPSRUWD� RV� UHVWRV� GD� IRQWH� SULQFLSDO� TXH� RULJLQRX� R�DFLGHQWH�GH�*RLkQLD���
$� UHSDUWLomR� GRV� UHMHLWRV� UDGLRDWLYRV� HP� GRLV� GHSyVLWRV� GHYH�VH� SULQFLSDOPHQWH� D�FULWpULRV� HVWULWDPHQWH� WpFQLFRV�� $V� VROXo}HV� SRVVtYHLV� SDUD� FDGD� WLSR� GH� JUXSR� GH� PDWHULDO�

�� $�IRQWH�SULQFLSDO�HUD�D�SHoD�TXH�FRQWLQKD�R�PDLRU� tQGLFH�GH�UDGLRDWLYLGDGH�GRV�UHMHLWRV��(OD�HUD�WLGD�FRPR�D�FDXVDGRUD� GH� WRGRV� RV� RXWURV� SUREOHPDV� GH� FRQWDPLQDomR�� SRU� FRQWHU� R�PDWHULDO� UDGLRDWLYR� GHQWUR� GH� XP�UHFLSLHQWH�FKDPDGR�GH�PDUPLWD��TXH�VH�HVSDOKRX�SHORV�ORFDLV�H�SHVVRDV��SRU�HVWDU�HP�FRPSRVLomR�GH�FORUHWR�GH�FpVLR�



��
IRUDP� HVWXGDGDV� VHJXLQGR� R�PRGHOR� DGRWDGR� HP�RXWURV� SDtVHV�� )RUDP�GLYLGLGRV� HP�JUXSRV�FRQVLGHUDQGR�R�WHPSR�TXH�OHYDULDP�SDUD�VHUHP�FRQVLGHUDGRV�LQyFXRV��&'71����������

(P� VHWHPEUR� GH� ����� GHX�VH� LQtFLR� jV� REUDV� GR� 'HSyVLWR� 'HILQLWLYR� ,,�� H� HP� �� GH�MXQKR�GH������IRL�LQDXJXUDGR�R�'55B$EDGLD��6HPHOKDQWH�D�XP�JUDQGH�PRQROLWR�GH�FRQFUHWR��R� GHSyVLWR� WHP� DSUR[LPDGDPHQWH� ��PLO�P��� FRP� R� Sp�GLUHLWR� HP� WRUQR� GH� ��P� D� ��P� H� DDSDUrQFLD�GH�XPD�SHTXHQD�HOHYDomR�GR� WHUUHQR��SRLV�R�PRQROLWR�GH�FRQFUHWR�IRL�FREHUWR�SRU�FDPDGDV� VXFHVVLYDV� GH�PDWpULDV� SUySULDV� SDUD� GUHQDJHP� GLULJLGD�� FRP� D� IXQomR� GH� HYLWDU� R�FRQWDWR�GDV�iJXDV�GD�FKXYD�FRP�R�UHSRVLWyULR��([WHUQDPHQWH��IRL�UHYHVWLGR�SRU�LVRODQWHV�FRP�EDVH�HP�UHVLQD�H�EHWXPH�
(VWD� JUDQGH� FDL[D� GH� FRQFUHWR� HVWi� GLYLGLGD� LQWHUQDPHQWH� SRU� SDUHGHV�� QmR� Vy� SRU�TXHVWmR�GH�RUGHP�HVWUXWXUDO��PDV�WDPEpP�GHYLGR�j�QHFHVVLGDGH�GH�EDUUHLUDV�GH�UDGLRSURWHomR��'HVVD� IRUPD�� RV� UHMHLWRV�PDLV� DWLYRV� ILFDUmR� QDV� UHJL}HV FHQWUDLV�� FRQWRUQDGRV� SHORV�PHQRV�DWLYRV� H� DVVLP� SRU� GLDQWH�� 2V� HVSDoRV� YD]LRV� HQWUH� RV� UHFLSLHQWHV� VHUmR� SUHHQFKLGRV� SRU�DUJDPDVVD�SUySULD��ULFD�HP�EHQWRQLWD��FXMD�IXQomR�SULQFLSDO�p�FDSWXUDU�H�UHWHU�R�FpVLR��QR�FDVR�GH�TXDOTXHU�UXSWXUD�RX�SHUGD�GH�FRQWHQomR�GRV�UHFLSLHQWHV�
1RWD�VH�TXH�DWp�DTXL� WRGRV�RV� UHTXLVLWRV� IRUDP�FXPSULGRV�HP�VH� WUDWDQGR�DR�DVSHFWR�FRQGL]HQWH� FRP� DV� UHJUDV� H� QRUPDV� WpFQLFDV� LPSRVWDV� SDUD� XP� HPSUHHQGLPHQWR� GHVWH� WLSR��FRPR� WDPEpP� WRGDV� DV�QRUPDV�TXH� UHJXODPHQWDUDP� WRGR�R�SURFHVVR�GH� LPSODQWDomR�GH�XP�'HSyVLWR�� (VVDV� LQIRUPDo}HV� HVWmR� GRFXPHQWDGDV� H� DFHVVtYHLV� DR� S~EOLFR� QDV� LQVWLWXLo}HV�DPELHQWDLV� TXH� SDUWLFLSDUDP�GR�SURFHVVR�SDUD� D� FRQFOXVmR�GR� µ3URMHWR�*RLkQLD¶�� FRPR�XPD�GDV�FRQGLo}HV� LPSRVWDV�SHOR�(VWXGR�GH�,PSDFWR�$PELHQWDO�± 5HODWyULR�GH�,PSDFWR�GR�0HLR�$PELHQWH��(,$�5,0$����

��� 75$163$5Ç1&,$�(0�$8',Ç1&,$�3Ò%/,&$
$�FRPXQLGDGH� TXH� YLYLD� QR� SRYRDGR� GH�$EDGLD�GH�*RLiV� WLQKD�TXH� VHU�QRWLILFDGD� H�HVFODUHFLGD�TXDQWR�DR�SURMHWR�GR�HPSUHHQGLPHQWR��(VWH�UHSDVVH�GH�LQIRUPDo}HV�H[LVWHQWH�HQWUHD� SRSXODomR� H� RV� UHSUHVHQWDQWHV� GR� (VWDGR�� MXQWDPHQWH� FRP� RV� WpFQLFRV� GR� SURMHWR� GH�HQJHQKDULD��VHULDP�WUDQVPLWLGDV�HP�XPD�DXGLrQFLD�S~EOLFD�GH�HVFODUHFLPHQWR��&RQWXGR��HVWDV�

�� 3DUD�HIHLWR�GH�WH[WR��QR�GHFRUUHU�GR�WUDEDOKR��R�WHUPR�µGHSyVLWR¶�VHUi�PHQFLRQDGR�QR�VLQJXODU�TXDQGR�VH�UHIHULU�DR� 'HSyVLWR� 'HILQLWLYR� GH� 5HMHLWRV� 5DGLRDWLYRV� GH� $EDGLD� GH� *RLiV�� PHVPR� WHQGR� VLGR� FRQVWUXtGRV� GRLV�GHSyVLWRV��� 9HU��&DS�����LWHP�����



��
LQIRUPDo}HV��SRU�HVWDUHP�DWUHODGDV�jV�FRQGLo}HV�GR�5,0$��GHYHP�HYLWDU�D�FRPXQLFDELOLGDGH�GRV�GDGRV�GH�XPD�IRUPD�FRPSOH[D��YLVWR�TXH�VH�HQWHQGH�TXH�R�5,0$�IXQFLRQH�EDVLFDPHQWH�FRPR�XP�GRFXPHQWR�GHVWLQDGR�DR�S~EOLFR� OHLJR��(VWH�SRGH�YLU� D�RIHUHFHU�DOJXQV�SRQWRV�GR�(,$��PDV�QXPD�OLQJXDJHP�PHQRV�WpFQLFD�H�D�PDLV�DFHVVtYHO�SRVVtYHO���

,QLFLDOPHQWH�� DV� LQIRUPDo}HV� VmR� FROHWDGDV� D� ILP� GH� SUHVWDU� TXDOTXHU� WLSR� GH�HVFODUHFLPHQWR�� HYLWDQGR� LQIRUPDo}HV� G~ELDV� H� GHVHQFRQWUDGDV�� (QWmR�� SURFXUDQGR� DWHQGHU�DOJXPDV� GDV� H[LJrQFLDV� GR� UHIHULGR� SURFHVVR�� SURFXURX�VH� FROHWDU� LQIRUPDo}HV� MXQWR� j�SRSXODomR� GH�$EDGLD� GH�*RLiV� D� ILP� GH� YHULILFDU� D� TXHVWmR� GR� LPSDFWR� VRFLDO� VRIULGR� SHOD�PHVPD� HP� UHIHUrQFLD� DR� GHSyVLWR�� 3DUD� LVVR�� KRXYH� D� DSOLFDomR� GH� XP� LQVWUXPHQWR� GH�SHVTXLVD�� DVVLP�GHQRPLQDGR��$YDOLDomR�SVLFR�VyFLR� HFRQ{PLFD�QD�SRSXODomR�GH�$EDGLD�GH�*RLiV��(VWH�GRFXPHQWR��FRP�VHXV�UHVSHFWLYRV�UHVXOWDGRV��IRUDP�UHSUHVHQWDWLYRV�SDUD�D�GHYLGD�DSURYDomR� GR� SURMHWR� GR� 'HSyVLWR� 'HILQLWLYR�� YLVWR� WHUHP� UHYHODGR� TXH� D� FRQVWUXomR� GR�PHVPR�LULD�PLQLPL]DU�D�LQWHQVLGDGH�GRV�ULVFRV�SDUD�DTXHOD�SRSXODomR�
$OJXQV� RXWURV� WUDEDOKRV� TXH� KDYLDP� VLGR� SXEOLFDGRV� QR� HQIRTXH� GR� LPSDFWR� VRFLDO�MXQWR�j�SRSXODomR�GH�$EDGLD�GH�*RLiV�IRUDP�OHYDQWDGRV�D�ILP�GH�VH�WRPDU�FRQKHFLPHQWR�GH�LQIRUPDo}HV�TXH�SRGHULDP�VHU�WUDQVPLWLGDV�QD�RFDVLmR�GD�$XGLrQFLD�3~EOLFD��$�FRQWULEXLomR�GR�DUWLJR�GD�DXWRUD�(O]D�&KDYHV���������SRU�H[HPSOR��YHP�HVFODUHFHU�TXH� D� LQFRUSRUDomR� GH� XPD� LPDJHP� FDWDVWUyILFD�� GLYXOJDGD� GXUDQWH� R� DFLGHQWH� HP�*RLkQLD��LQIOXHQFLRX� R� FRPSRUWDPHQWR� VRFLDO� GD� SRSXODomR� GH� $EDGLD� GH� *RLiV�� 3DUD� D� DXWRUD��FRQVLGHUDQGR�TXH�DLQGD�QmR�VH� WLQKD�D�FHUWH]D�GDV�GLPHQV}HV�UHDLV�GR�SUREOHPD��ORJR�TXH�R�DFLGHQWH�DFRQWHFHX�HP�*RLkQLD��HVWH�HUD�DVVRFLDGR�D�XP�FOLPD�GH�JXHUUD��GHVWUXLomR�H�PRUWH��FRPSDUiYHO�DRV�HYHQWRV�GH�+LURVKLPD�H�1DJDVDNL�
$LQGD� GH� DFRUGR� FRP� &KDYHV� �������� DV� SHVVRDV� GH� $EDGLD� GH *RLiV� VH� VHQWLDP�LJXDOPHQWH� DWLQJLGDV�� D� SRQWR� GR� DFLGHQWH� YLU� D� SURSLFLDU� XPD� DWXDomR� FROHWLYD� FRP�PDQLIHVWDo}HV�GH�RSRVLomR�H�SURWHVWR�FRQWUD�D�WUDQVIHUrQFLD�GRV�UHMHLWRV�SDUD�HVWD�ORFDOLGDGH��2�XVR�GH�XP�DSDUDWR�SROLFLDO�UHSUHVVLYR�TXH�DFRPSDQKDYD�QD�pSRFD�R�WUDQVSRUWH�GR�PDWHULDO�SDUD� HVWD� ORFDOLGDGH�� R� GHVHQURODU� GRV� DFRQWHFLPHQWRV� FRP� D� TXHEUD� GD� XQLGDGH� FROHWLYD�LQLFLDO�� D� SHUPDQrQFLD� GR� 'HSyVLWR� 3URYLVyULR� H� R� QmR� FXPSULPHQWR� GH� SURPHVVDV� GDV�DXWRULGDGHV�JRYHUQDPHQWDLV�SURPRYHUDP�R�DSDUHFLPHQWR�GH�QRYRV�FRPSRQHQWHV�QD�GLPHQVmR�VXEMHWLYD�

�� (VWD� FRQGLFLRQDQWH� HVWi� DSHQVD� DR� DUWLJR� �� GR� LWHP� ,,,� GD� 5HVROXomR� &21$0$� ������� EHP� FRPR� DR�3DUiJUDIR�ÒQLFR�GR�PHVPR�DUWLJR��QmR�HVWDEHOHFHQGR�FRQWH~GRV�PDV��WmR�VRPHQWH�OLQJXDJHP�



��
$� DXWRUD� &KDYHV� ������� FRQFOXL� TXH� HVWHV� FRQIOLWRV� DWLQJLUDP� D� GLPHQVmR� GH� XPD�VLWXDomR� GH� FDRV� H� JXHUUD� SRU� DTXHOHV� TXH� SDUWLFLSDUDP� GLUHWDPHQWH� GRV� DFRQWHFLPHQWRV��3DUDOHODPHQWH�� RV� VHQWLPHQWRV� GH� LPSRWrQFLD�� IUXVWUDomR� H� IUDFDVVR� HPHUJLUDP� GHQWUH� RV�PDQLIHVWDQWHV��(YLGHQFLRX�VH�R� UHFRQKHFLPHQWR�GR�SUHFiULR�SRGHU�GH�LQIOXrQFLD�GHOHV�DSHVDU�GD� PRELOL]DomR�� GRV� SURWHVWRV� H� GDV� WHQWDWLYDV� GH� QHJRFLDomR�� 3HUVLVWLX� R� UHIRUoR� GH� XP�GLVWDQFLDPHQWR�H�D�IDOWD�GH�FUHGLELOLGDGH�GDV�LQVWkQFLDV�WpFQLFDV�H�SROtWLFR�JRYHUQDPHQWDLV�
$VVLP�� TXDQGR�KRXYH� D� UHXQLmR�HP�$XGLrQFLD�3~EOLFD� VREUH�R� µ3URMHWR�GR�'HSyVLWR�'HILQLWLYR¶�� D� FRPXQLGDGH� GH� $EDGLD� GH� *RLiV� SRGH� VH� SURQXQFLDU� MXQWR� DR� S~EOLFR�� DRV�WpFQLFRV� H� DRV� UHSUHVHQWDQWHV� SROtWLFR� H� DGPLQLVWUDWLYRV�� 2� IDWRU� DGLFLRQDO� HVWDYD� QR� DSHOR�H[SOtFLWR�HP�DJLOL]DU�D�LPSOHPHQWDomR�GR�HPSUHHQGLPHQWR��FRP�D�H[SHFWDWLYD�GH�TXH�DSyV�R�PHVPR�FRQFUHWL]DGR�VH� LQVWDXUDULD�XPD�VLWXDomR�GH�PDLRU� WUDQT�LOLGDGH�HQWUH�D�SRSXODomR�H�PRGLILFDo}HV�SRVLWLYDV�SDUD�R�ORFDO�
'HQWUH� DOJXQV� GRV� DVSHFWRV� QHJDWLYRV� TXH� HQYROYHUDP� R� SURFHVVR� SRGH�VH� FLWDU� D�TXHVWmR� SROtWLFD�� $� UHODomR� FRQMXQWXUDO� HQWUH� DV� HQWLGDGHV�� $VVRFLDomR� SDUD� 5HFXSHUDomR� H�&RQVHUYDomR�$PELHQWDO��$5&$��H�6$0$80$�� TXH�DWXDYDP�GLUHWDPHQWH�HP�PRYLPHQWRV�DPELHQWDOLVWDV�QD�RFDVLmR�GR�GHVHQFDGHDPHQWR�GR�SURFHVVR�SDUD�D� LPSODQWDomR�GR�'HSyVLWR�'HILQLWLYR�H�RV� UHSUHVHQWDQWHV�GD�$GPLQLVWUDomR�H�GD�$VVRFLDomR�GRV�0RUDGRUHV�GR�'LVWULWR�GH� $EDGLD� GH� *RLiV� HVWDEHOHFHUDP� XPD� FOLYDJHP� LGHROyJLFD� SDXWDGD� QXPD� SRVLomR�HFRFDSLWDOLVWD��³$LQGD�TXH�SRVVDP�QmR�WHU�XPD�FRQVFLrQFLD�FODUD�GDV�LPSOLFDo}HV�LGHROyJLFDV�GD� SUREOHPiWLFD� DPELHQWDO�� JUDQGH� SDUFHOD� GRV� PHPEURV� GH� PRYLPHQWRV� GH� EDLUUR� DFDED�DOLQKDQGR�VH�� YLD� GH� UHJUD� SRU� VXD� SRVWXUD� OHJDOLVWD�� QD� SRVLomR� HFRFDSLWDOLVWD´ �6727=��9$//$��������S�����
1HVWD� OLQKD�GH�FRQGXWD��D�TXHVWmR�GH�PDQWHU�R� OL[R�UDGLRDWLYR�QR�HVWDGR�GH�*RLiV�� Mi�DPSDUDGD� OHJDOPHQWH� SHOR� 3URMHWR� GH� /HL� ������� FLWDGR� DQWHULRUPHQWH�� S{GH� GHIODJUDU� D�OHJDOL]DomR�GH�UHFXUVRV�S~EOLFRV�JDUDQWLQGR�XPD�SRVVLELOLGDGH�GH�GHVHQYROYLPHQWR�SDUD�D�iUHD�TXH�R�DFHLWDVVH��$VVLP��DTXHOD�SRVLomR�UHDFLRQiULD�GH�DQWHV�VH�FRORFD�QD�FRPSUHHQVmR�GH�TXH�R�GHVHQYROYLPHQWR�HFRQ{PLFR�SRGHUi�WUD]HU�PHOKRULDV�SDUD�D�FRPXQLGDGH��³>���@�R�PRYLPHQWR�SDUWH� GD� FRPSUHHQVmR� GH� TXH� R� GHVHQYROYLPHQWR� HFRQ{PLFR� GHYH� WUD]HU� PHOKRULDV� SDUD� D�VRFLHGDGH� FRPR� XP� WRGR� ± PRUDGRUHV� H� WUDEDOKDGRUHV�� (� SDUD� TXH� HVVDV�PHOKRULDV� VHMDP�SRVVtYHLV�� D� VRFLHGDGH�PHVPD� FULD� OHLV�� FXMR� FXPSULPHQWR� p� XPD� REULJDomR� GD� DXWRULGDGH�S~EOLFD´ �6727=��9$//$������� S������

�� 1mR�IRL�SRVVtYHO�HQFRQWUDU�QHQKXPD�IRQWH�GH�LQIRUPDomR�SDUD�D�GHVLJQDomR�GD�VLJOD�



��
'H�DFRUGR�FRP�R�UHODWyULR�ILQDO�GR�(,$�5,0$��KRXYH�D�LQGLFDomR�GH�TXH�RV�IDWRV�TXH�DFRPSDQKDUDP� R� SURFHVVR� GD� WUDQVIHUrQFLD� GRV� UHMHLWRV� UDGLRDWLYRV� SDUD� R� ORFDO� GHILQLWLYR�DFDEDUDP� VHQGR� FRQVLGHUDGRV� XP� PDUFR� GLYLVRU� QD� KLVWyULD� GD� ORFDOLGDGH�� (� SDVVDGR� R�SHUtRGR� HPHUJHQFLDO� YHULILFRX�VH� XPD� SRVWXUD� GH� UHFRQKHFLPHQWR� H� FRQIRUPLVPR� GD�SRSXODomR� TXDQWR� j� LQHYLWDELOLGDGH� GD� SHUPDQrQFLD� GRV� UHMHLWRV� UDGLRDWLYRV� HP� $EDGLD� GH�*RLiV��*2,È6��������

��� &21752/(�$0%,(17$/�( ,167,78&,21$/
2�'HSyVLWR�'HILQLWLYR HVWi�VRE�R�FRQWUROH� LQVWLWXFLRQDO�GD�&1(1�FRP�XP�FRPSOH[R�GH�SUpGLRV�TXH�FRPS}HP�R� ORFDO�GHQRPLQDGR�FRPR�&HQWUR�5HJLRQDO�GH�&LrQFLDV�1XFOHDUHV�GR� &HQWUR� 2HVWH� �&5&1�&2�&1(1��� -XQWDPHQWH� FRP� R� 'HSyVLWR� 'HILQLWLYR� IRUDP�LQDXJXUDGRV�DOJXQV�SUpGLRV�TXH�FRPS}HP�D�HVWUXWXUD�ORJtVWLFD�H�H[SHULPHQWDO��FRPR��&HQWUR�GH� ,QIRUPDo}HV�� &HQWUR� GH� (VWXGRV� H� )RUPDomR� HP� 5DGLRHFRORJLD� H� R� /DERUDWyULR� GH�5DGLRHFRORJLD��TXH�UHDOL]D�HVWXGRV�FLHQWtILFRV�GH�DPRVWUDV�UHWLUDGDV�GR�PHLR�DPELHQWH�
&RPR�PHGLGD�FRPSHQVDWyULD��HODERURX�VH�XP�SURMHWR�SDUD�WUDQVIRUPDU�D�iUHD�HP�XPD�ÈUHD� GH� 3UHVHUYDomR� $PELHQWDO� �$3$��� 3RU� GHWHUPLQDomR� GR� ,%$0$�� SDUD� D� GHYLGD�DSURYDomR�GR�SURMHWR��KRXYH�XPD�UHFRPSRVLomR�IORUtVWLFD�QR�ORFDO��$�XP�DQR�GD�LQDXJXUDomR�GR�'HSyVLWR�'HILQLWLYR��R�3DUTXH�(VWDGXDO�GH�$EDGLD�GH�*RLiV�IRL�OLFHQFLDGR�H�KRMH�HVWi�VRE�D�JHUrQFLD�GR�'HSDUWDPHQWR�GH�ÈUHDV�3URWHJLGDV�GD�$JrQFLD�$PELHQWDO�GR�(VWDGR�GH�*RLiV�
2�GHSyVLWR�ILQDO�ORFDOL]D�VH�D�XPD�GLVWkQFLD�PpGLD�HP�OLQKD�UHWD�GH�FHUFD�GH���NP�GR�FHQWUR�GD�FLGDGH�GH�$EDGLD�GH�*RLiV��2�WHUUHQR�SHUWHQFH�DR�(VWDGR�GH�*RLiV�H�p�DGPLQLVWUDGR�SHOD�$JrQFLD�$PELHQWDO� GR�(VWDGR� GH�*RLiV��$� iUHD� WUDQVIRUPRX�VH� HP� µÈUHD� GH�3URWHomR�$PELHQWDO¶�GHQRPLQDGD�GH�3DUTXH�(VWDGXDO�7HOPD�2UWHJDO��³(VWH�SURMHWR�IRL�UHDOL]DGR�SDUD�LQWHJUDU�XPD�VROXomR�SDUD�R�GDQR�DPELHQWDO�UHIHUHQWH�DR�GHSyVLWR�ILQDO´��*2,È6��������S������
2V�GHSyVLWRV�GH�UHMHLWRV�GH�QtYHO�EDL[R�H�LQWHUPHGLiULR�ILFDP�VRE�FRQWUROH�LQVWLWXFLRQDO�DSyV� R� VHX� IHFKDPHQWR� SRU� XP� WHPSR�SUHGHWHUPLQDGR� JDUDQWLQGR� D� VHJXUDQoD� H� LQWHJULGDGH�ItVLFD�DR�TXH�VH�UHIHUH�j�UDGLRDWLYLGDGH��(VWH�FRQWUROH�p�H[HUFLGR�SRU�SRXFDV�FHQWHQDV�GH�DQRV��DSyV�R�TXDO��R�QtYHO�GH�DWLYLGDGH�GR�GHSyVLWR�VHUi�WmR�EDL[R�TXH�QmR�PDLV�RIHUHFHUi�ULVFRV�DR�PHLR�DPELHQWH�H�LQGLYtGXRV��(VWH�p�R�FDVR�GDTXHOH�H[LVWHQWH�HP�$EDGLD�GH�*RLiV��TXH�SRU�VHU�XP�GHSyVLWR�FRP�DWLYLGDGH�LQWHUPHGLiULD��GXUDQWH�RV�SUy[LPRV����DQRV��FRQWDGRV�D�SDUWLU�GH�������IDUi�R�FRQWUROH�LQVWLWXFLRQDO�QR�HQWRUQR�GD�iUHD�



��
8P� DFRPSDQKDPHQWR� DPELHQWDO� p� IHLWR� DWUDYpV� GH� XP� 3URJUDPD� GH� 0RQLWRUDomR�$PELHQWDO� �30$���(VWH�SURJUDPD�SURS}H�FROHWDU�DPRVWUDV�GH�VROR��YHJHWDomR�� VHGLPHQWRV�H�iJXD�SDUD�DQiOLVH� ODERUDWRULDO�H�GLYXOJDomR�GRV�GDGRV�SDUD�RV�yUJmRV�GH�FRQWUROH�DPELHQWDO��8PD� HVWDomR� PHWHRUROyJLFD� PHGH� D� XPLGDGH� UHODWLYD� GR� DU�� SUHFLSLWDomR�� WHPSHUDWXUD��UDGLDomR� JOREDO�� SUHVVmR� DWPRVIpULFD� H� D� YHORFLGDGH� H� GLUHomR� GR� YHQWR�� 2V� UHODWyULRV� VmR�JHUDGRV� DQXDOPHQWH� H� FRPSDUDGRV� DRV� SDUkPHWURV� GDV�PHGLGDV� UDGLRPpWULFDV� UHDOL]DGDV� HP�ODERUDWyULRV� GR� ,QVWLWXWR� GH� 5DGLRSURWHomR� H� 'RVLPHWULD� �,5'��� $V� LQIRUPDo}HV� VmR�UHSDVVDGDV� DR� /DERUDWyULR� 1DFLRQDO� GH�0HWURORJLD� GH� 5DGLDo}HV� ,RQL]DQWHV� �/105,�� SDUD�DYDOLDo}HV�HP�QtYHO�LQWHUQDFLRQDO��&5&1�&2��������
2� PRQLWRUDPHQWR� DPELHQWDO� SHUPLWH� FRPSURYDU� SULQFLSDOPHQWH� D� LQIOXrQFLD� TXH� D�LQVWDODomR�H[HUFH�VREUH�R�PHLR�DPELHQWH�FRQIRUPH�RV�SDGU}HV�GH�LPSDFWR�SUHYLVWRV�QD�OLFHQoD�GH� RSHUDomR� H� JDUDQWH� D� VHJXUDQoD� GR� ORFDO� FRQWUD� R� HVFDSH� GR� &pVLR����� SDUD� R� PHLR�DPELHQWH��(VWH�SDUkPHWUR�Gi�D�GHYLGD�SURWHomR�DRV�LQGLYtGXRV�GR�S~EOLFR�TXH�YLVLWDP�R�ORFDO�H�RX�PRUDP�QDV�LPHGLDo}HV�GR�GHSyVLWR�$R�TXH�WDQJH�DRV�WUDEDOKDGRUHV�GR�GHSyVLWR��GXUDQWH�D�FRQVWUXomR�GR�'HSyVLWR�'HILQLWLYR��DV�PHGLGDV�GH�GRVHV�UHFHELGDV�SHORV�PHVPRV�PHUHFHX�DYDOLDomR��)RL�D�SDUWLU�GDV�OHLWXUDV�GH�FDQHWDV�GRVLPpWULFDV�H�GR�WHPSR�GH�SHUPDQrQFLD�QD�iUHD�RQGH�HVWDYDP�RV�UHMHLWRV�H��GHSHQGHQGR�GDV�HWDSDV�GH�FRQVWUXomR�GR�PHVPR��p��TXH�KRXYH�XP�HVWXGR� FRQVLGHUDQGR� WDPEpP� DV� PHGLGDV� GH� SURWHomR� UDGLROyJLFD�� (OHV� XVDYDP� R�(TXLSDPHQWR�GH�3URWHomR�,QGLYLGXDO��(3,��QDV�GLYHUVDV�DWLYLGDGHV�UHDOL]DGDV�H�ID]LDP�HVFDODV�GH�UHYH]DPHQWR HQWUH�RV�JUXSRV�TXH�HQWUDYDP�QD�iUHD�FRQVLGHUDGD�µÈUHD�GH�5LVFR¶��DWp�R�WRWDO�IHFKDPHQWR�GR�GHSyVLWR�
$V�PHGLGDV�SUHYHQWLYDV�TXDQWR�jV�LQYHVWLGDV�GH�DOJXP�DWDTXH�KRVWLO�VmR�FRRUGHQDGRV�SHOD� 'HIHVD� &LYLO� HP� WUHLQDPHQWRV� HVSHFtILFRV� QD� iUHD� GR� GHSyVLWR�� 4XDQWR� DR� DVSHFWR� GH�LQWUXVmR�� DOJXPDV� DYDOLDo}HV� IRUDP� HIHWXDGDV� SHORV� FLHQWLVWDV�� WRPDQGR� SRU� EDVH� RXWURV�PRGHORV�XWLOL]DGRV�HP�RXWURV�SDtVHV�SDUD�GHSyVLWRV�GH�VXSHUItFLH�
'H�DFRUGR�FRP�+HLOEURQ���������RV�FHQiULRV�GH�XP�SRVVtYHO�DFLGHQWH�HP�GHSyVLWRV�VmR�KLSRWpWLFRV��2V�FHQiULRV�WtSLFRV�SRVVtYHLV��SDUD�XP�µ'HSyVLWR�GH�VXSHUItFLH¶��SRGHULDP�VHU�XPD�DWLWXGH�GH�LQWUXVmR�RX�PRUDU�SUy[LPR�GD�FHUFD�GR�GHSyVLWR��1R�SULPHLUR��FRQGL]�D�FRQGLomR�GH�HVFDYDU�� PLVWXUDU� R� VROR� FRQWDPLQDGR� H� SODQWDU� HP� FLPD� GR� GHSyVLWR�� 1R� VHJXQGR�� SHOD�SUR[LPLGDGH�GD�UHVLGrQFLD��YLU�D�FDYDU�XP�SRoR�H�RX�XVDU�iJXD�SDUD�LUULJDomR��HWF��1DV�GXDV�VLWXDo}HV� IRL� FRQVLGHUDGR� XP� UDLR� GH� ���� PHWURV� GH� GLVWkQFLD� GR� GHSyVLWR� GHILQLWLYR�� 1R�GHFRUUHU� GH� WULQWD� DQRV� GHYH�VH� FRQVLGHUDU� R� ORFDO� GR� GHSyVLWR� HP� iUHD� GH� FRQWUROH�LQVWLWXFLRQDO�TXDQWR�j�LQWUXVmR�
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$� ORFDOL]DomR� GR� 'HSyVLWR� 'HILQLWLYR� HP� UHODomR� DR� PXQLFtSLR� GH� *RLkQLD� H� VXD�ORFDOL]DomR� HP� UHODomR� DR� PXQLFtSLR� GH� $EDGLD� GH� *RLiV�� ILFDP� UHSUHVHQWDGDV� HP� GXDV�ILJXUDV�� ),*85$� �� H� ),*85$� ��� 8P� PDSD� GD� PLFURUUHJLmR� GD� ÈUHD� 0HWURSROLWDQD� GH�*RLkQLD��VH�HQFRQWUD�QD�),*85$����7RGDV�DV�UHVSHFWLYDV�ILJXUDV�VH�HQFRQWUDP�QR�ILQDO�GHVWH�WUDEDOKR��HP�$1(;2�

��� 3(5),/�6Ï&,2�(&21Ð0,&2�'(�$%$',$�'(�*2,È6
2� QRPH� GR�PXQLFtSLR� VH� GHYH� j� GHYRomR� GR� IXQGDGRU� GR� SRYRDGR� j 1RVVD� 6UD�� GH�$EDGLD��$QWHV� GH� VXD� HPDQFLSDomR�� HP������� HUD� FRQVLGHUDGD� XPD�iUHD� UXUDO� SHUWHQFHQWH� j�FRPDUFD� GH�*RLkQLD�� 3DUD� D� HPDQFLSDomR� SROtWLFD�� YLVDQGR�D� WUDQVIRUPDomR�GR�SRYRDGR�HP�PXQLFtSLR��IRL�LQLFLDOPHQWH�HOHYDGR�j�FRQGLomR�GH�GLVWULWR��HP������
$�FULDomR�GR�'LVWULWR�GH�$EDGLD�ILFRX�HVWDEHOHFLGD�SHOD�/HL�2UJkQLFD�GR�PXQLFtSLR�GH�*RLkQLD��$�&kPDUD�0XQLFLSDO�IDYRUHFHX�D�WUDPLWDomR�SDUD�D�LPSODQWDomR�GR�PHVPR��DWUDYpV�GR�'HFUHWR�Q������GH���GH�MXQKR�GH������ $�HPDQFLSDomR�PXQLFLSDO�GH�$EDGLD�GH�*RLiV�YHLR�D�VH�FRQFUHWL]DU�DOJXQV�DQRV�GHSRLV��TXDQGR�D�/HL�Q���������GH����GH�GH]HPEUR�GH������IRL�DSURYDGD�HP�SOHELVFLWR�UHDOL]DGR�SDUD�HVWH�ILP�
(P�WHUPRV�JHRJUiILFRV��R�PXQLFtSLR�GH�$EDGLD�GH�*RLiV�HVWi�ORFDOL]DGR�QR�(VWDGR�GH�*RLiV� H� ID]� SDUWH� GD� 5HJLmR�0HWURSROLWDQD� GH� *RLkQLD�� VXD� FDSLWDO�� &RPSUHHQGH� XPD� iUHD�WRWDO�GH���������.P� H�WHP�FRPR�PXQLFtSLRV� OLPtWURIHV��$UDJRLkQLD��*XDSy�H�7ULQGDGH��H�DFLGDGH� GH� *RLkQLD�� FDSLWDO� GR� (VWDGR� GH� *RLiV�� 8P� PDSD� GD� PLFURUUHJLmR� GD� ÈUHD�0HWURSROLWDQD�GH�*RLkQLD��*2���FRP�D�LQGLFDomR�GRV�PXQLFtSLRV�FLWDGRV��FRPR�UHSUHVHQWDGD�QD�Mi�FLWDGD�),*85$����HP�$1(;2�
6HJXQGR�RV� UHVXOWDGRV�GRV�GDGRV�SUHOLPLQDUHV�GR�&HQVR������GR� ,QVWLWXWR�%UDVLOHLUR�GH� *HRJUDILD� H� (VWDWtVWLFD� �,%*(��� D� SRSXODomR� DWXDO� GH� $EDGLD� GH� *RLiV� HVWi� HP� ������KDELWDQWHV��2V�GDGRV�GR�,%*(�DSRQWDP�WDPEpP�SDUD�XPD�UHDOLGDGH�TXH�GHPRQVWUD�TXH�������SHVVRDV�UHVLGHP�QD�iUHD�XUEDQD�H�������QD�]RQD�UXUDO��GHQWUH�DV�TXDLV�������VmR�KRPHQV�H�������VmR�PXOKHUHV��$�SRSXODomR�UHVLGHQWH�GH����DQRV�RX�PDLV�GH�LGDGH�VH UHVWULQJH�D�������SHVVRDV��VHQGR��������DOIDEHWL]DGDV�3DUD� FRPSOHPHQWDomR� GR� &HQVR� ����� GR� ,%*(�� FRP� YLVWDV� D� HODERUDU� XPD�UHWURVSHFWLYD� GR� FRPSRUWDPHQWR� SRSXODFLRQDO�� IH]�VH� XP� OHYDQWDPHQWR� HP� RXWURV� yUJmRV�S~EOLFRV��2V�GDGRV�SRSXODFLRQDLV�GH�DQRV�DQWHULRUHV�H�SRVWHULRUHV�D�������,%*(��SXGHUDP�VHU�FRQIHULGRV� QD� 6XSHULQWHQGrQFLD� GH� (VWDWtVWLFD�� 3HVTXLVD� H� ,QIRUPDomR� GD� 6HFUHWDULD� GH�



��
3ODQHMDPHQWR� �6(3,1�6(3/$1��H�QR�7ULEXQDO�GH�&RQWDV�GR�0XQLFtSLR�GR�(VWDGR�GH�*RLiV��7&0�± *2��

2V�GDGRV�SRSXODFLRQDLV�GR�PXQLFtSLR�GH�$EDGLD�GH�*RLiV��FRP�D�LQGLFDomR�GR�Q~PHUR�GH� KDELWDQWHV�� WDQWR� GD� iUHD� XUEDQD� FRPR� GD� UXUDO H� VHXV� UHVSHFWLYRV� DQRV� ������������HQFRQWUD�VH�UHSUHVHQWDGR�DEDL[R�QD�7$%(/$���
7$%(/$�� ± 3RSXODomR�UHVLGHQWH�HP�$EDGLD�GH�*RLiV�GH������D������

���� ���� ���� ���� ���� ���� ���� ����
8UEDQD 1& 1& 1& 1& ���� ���� ���� ����
5XUDO 1& 1& 1& 1& ���� ���� ���� ����
7RWDO ���� ���� ���� ���� ���� ���� ���� ����

)RQWH��6HF��0XQ��3ODQHM��3UHI��*RLkQLD���������������6(3/$1�*2���� �����7&0�*2���������&HQVR�'HPRJUiILFR�,%*(���������6(3,1�6(3/$1�*2��������������������
'HVGH�TXH�R�GHSyVLWR�HVWDYD�SURYLVRULDPHQWH�HP�$EDGLD�GH�*RLiV��D�SRSXODomR�ORFDO�WHQWDYD� REWHU� MXQWR� DRV� DGPLQLVWUDGRUHV� S~EOLFRV� DOJXPDV� PHOKRULDV� QD� LQIUD�HVWUXWXUD� GD�FLGDGH��3RU�VXD�YH]��HP�UD]mR�GDV�UHLYLQGLFDo}HV�IHLWDV�GXUDQWH�D�HODERUDomR�GR�5HODWyULR�GH�,PSDFWR�DR�0HLR�$PELHQWH��5,0$���QXPD�UHXQLmR�UHDOL]DGD�HP������������QD�2UJDQL]DomR�GRV� $GYRJDGRV� GR� %UDVLO� �2$%�� HP� *RLkQLD�� IRL� TXH� D� FRPXQLGDGH�� WpFQLFRV� H� JHVWRUHV�DGPLQLVWUDWLYRV� SXGHUDP� FRORFDU� VXDV� RSLQL}HV� GH� XPD� PDQHLUD� WUDQVSDUHQWH�� (QTXDQWR� RV�WpFQLFRV� WHQWDYDP� HVFODUHFHU� D� HQJHQKDULD� D� VHU� XWLOL]DGD� SDUD� D� FRQVWUXomR� GR� GHSyVLWR�� RV�DGPLQLVWUDGRUHV� UHFRUULDP�jV�YHUEDV�TXH�GHYHULDP�VHU� UHSDVVDGDV�DR�PXQLFtSLR�HP�UD]mR�GH�DEULJDU�XP�µKyVSHGH¶�WmR�LQGHVHMiYHO�(QTXDQWR�SRYRDGR��D�FRPXQLGDGH�FRQWDYD�FRP�XPD�UHGH�WHOHI{QLFD��LQVWDODGD�HP�DEULO�GH� ������ TXDQGR� DLQGD� D� SRSXODomR� HUD� WRUQR� GH� TXLQ]H� PRUDGRUHV�� FRP� XPD� UHGH� GH�DEDVWHFLPHQWR�GH� HQHUJLD� HOpWULFD�� LPSODQWDGD�HP�DJRVWR�GH������H�XPD� OLQKD�GH�{QLEXV�GR�VLVWHPD�GH� WUDQVSRUWH�FROHWLYR� LQWHJUDGR�GH�*RLkQLD�� OLJDQGR�D� UHJLmR�j�FDSLWDO�GR�(VWDGR�GH�*RLiV��� (OHV� SOHLWHDYDP� D� FRQVWUXomR� GH� XP� KRVSLWDO�� GH� XPD� HVFROD� H� GH� XP� JLQiVLR� GH�HVSRUWHV�HP�XPD�SULPHLUD�LQVWkQFLD��$OJXPDV�REUDV�IRUDP�UHDOL]DGDV��DOJXPDV�UXDV�DVIDOWDGDV��KRXYH�PHOKRULD� GR� VLVWHPD� GH� WHOHIRQLD� H� D� FRQVWUXomR� GD� URGRYLiULD� HP� GHWULPHQWR� GHVWDV�UHLYLQGLFDo}HV�

�� ,QIRUPDo}HV� FROHWDGDV� HP� GRFXPHQWRV� JXDUGDGRV� QD� FDVD� GR� IXQGDGRU� GR� SRYRDGR�� -RVp� ,QiFLR� 5RVD��DSHOLGDGR�GH�6U��%DGLFR�HP�KRPHQDJHP�j�VDQWD�1��6UD��GH�$EDGLD���TXDQGR�UHDOL]DGD�D�SULPHLUD�YLVLWD�QD�FLGDGH�



��
1D� RSRUWXQLGDGH� GD� LQDXJXUDomR� GR� 'HSyVLWR� 'HILQLWLYR�� DGPLQLVWUDGRUHV� ORFDLV�SOHLWHDUDP�XPD�FRPSHQVDomR�ILQDQFHLUD��DYHQWDQGR�D�KLSyWHVH�GH�QHQKXP�HPSUHViULR�TXHUHU�LQYHVWLU�QXPD�LQG~VWULD�HP�FLGDGH�RQGH�ILFDYDP�RV�UHVtGXRV�UDGLRDWLYRV��'HVGH�������TXDQGR�GD�GHFLVmR� VREUH�D�FRQVWUXomR�GR�'HSyVLWR�'HILQLWLYR��HVWH� UHFXUVR� IRL� LPSHWUDGR�DWUDYpV�GH�XP� SURMHWR� GH� HPHQGD� FRQVWLWXFLRQDO� DSUHVHQWDGR� DR� &RQJUHVVR� GDQGR� DV� FRQGLo}HV�QHFHVViULDV�SDUD�R�UHVVDUFLPHQWR�TXDQWR�jV�SHUGDV�VXJHULGDV�
%DVHDGD� QD� UHJXODPHQWDomR� GD� Mi� FLWDGD� /HL� �������� HVWD� JDUDQWH� DR� PXQLFtSLR� R�GLUHLWR�GH�VHU�UHFRPSHQVDGR�SHOD�TXHVWmR�GR�&pVLR������$�UHVROXomR�&1(1�Q������DSURYD�D�PHWRGRORJLD� GH� FiOFXOR� GR� YDORU� D� VHU� SDJR�� FRPR� Mi� FLWDGR� DQWHULRUPHQWH�� 3RUWDQWR�� R�PRQWDQWH�GD�FRPSHQVDomR�p�GH�FHUFD�GH���PLOK}HV�GH�UHDLV�H�HVWi�VHQGR�UHSDVVDGD�GHVGH�MXOKR�GH�������DVVLP�GLVWULEXtGD�HP����DQRV��&RQIRUPH�GDGRV�H[WUDtGRV�GR�µ5HODWyULR�GH�5HFHLWDV�([WHUQDV¶�GD�iUHD�DGPLQLVWUDYD�GD�3UHIHLWXUD�GH�$EDGLD�GH�*RLiV�R�YDORU�H[DWR�FRUUHVSRQGHQWH�p�GH�5�����������SRU�PrV����$QWHV�GD� HPDQFLSDomR�PXQLFLSDO�� GR� DFLGHQWH�HP�*RLkQLD��RV�KDELWDQWHV�GR� OXJDU�VH�RFXSDYDP� GH� SODQWDo}HV� H� FULDomR� GH� SHTXHQRV� DQLPDLV�� HVSHFLILFDPHQWH� HP�KRUWLIUXWLJUDQMHLURV��$R�GHOLEHUDUHP�SDUWH�GD�iUHD�j�FRQVWUXomR�GR�HPSUHHQGLPHQWR�GHILQLWLYR�GHVDSURSULDQGR� WHUUDV� GH� DQWLJRV� SURSULHWiULRV� HP� GHWULPHQWR� GR� XVR� SDUD� D� FRORFDomR� GRV�UHMHLWRV� UDGLRDWLYRV� QDTXHOH� OXJDU� H�PXGDQGR� R� FRQWH[WR� GR� OXJDU�� DV� DQWLJDV� DWLYLGDGHV� GH�SURGXomR� UXUDO� H[HUFLGDV� SHORV� KDELWDQWHV� VRIUHUDP�PRGLILFDo}HV� D� SRQWR� GH� GLPLQXLU� H� jV�YH]HV�DWp�GHL[DU�ILQGDU�HVWH�PHLR�GH�VXVWHQWDomR�
&RP� R� GHVHQFDGHDPHQWR� GR� SURFHVVR� HP� SURO� GD� FULDomR� GR� PXQLFtSLR�� DOJXQV�PRUDGRUHV�VH�HQYHUHGDUDP�SHOD�SROtWLFD�H�YLHUDP�D�RFXSDU�RV�FDUJRV�QD�SUHIHLWXUD�FRPSRQGR�RV� DGPLQLVWUDGRUHV� S~EOLFRV� ORFDLV�� &RP� D� H[SDQVmR� XUEDQD�� DV� DQWLJDV� SURSULHGDGHV� UXUDLV�IRUDP� VHQGR� DSURSULDGDV� SHOR� FRPpUFLR� ORFDO�� HVFRODV�� yUJmRV� S~EOLFRV�� LJUHMDV� H� LQG~VWULDV�MXQWR�DR�SURFHVVR�GH�GHVHQYROYLPHQWR�VyFLR�HFRQ{PLFR�GR�PXQLFtSLR�HP�TXH�D�FRPXQLGDGH�PRGLILFRX�VHXV�DQWLJRV�PHLRV�GH�SURGXomR�GH�VXVWHQWR�HFRQ{PLFR�H�SDVVDUDP�D�VH�HQYHUHGDU�SHOR� FRPpUFLR� RX� YDUHMR�� $OJXQV� PRUDGRUHV� TXH� WUDEDOKDUDP� QR� '55B$EDGLD� GXUDQWH� D�FRQVWUXomR� GD� REUD� GHILQLWLYD�� D� SDUWLU� GH� ������ GHSRLV� GH� FRQFOXtGD� D� REUD�� FRQWLQXDUDP�WUDEDOKDQGR�QR�ORFDO�FXLGDQGR�GD�PDQXWHQomR�GH�WRGD�iUHD��GR�JUDPDGR�HP�FLPD�GR�GHSyVLWR�H�GD�iUHD�HP�YROWD�GR�JUDPDGR�GR�GHSyVLWR�H�WDPEpP�GD�OLPSH]D�GD�SDUWH�LQWHUQD�GRV�SUpGLRV�

�� *RLiV�� 6HFUHWDULD� GH� 3ODQHMDPHQWR�� 6XSHULQWHQGrQFLD� GH� (VWDWtVWLFD�� 3HVTXLVD� H� ,QIRUPDomR��KWWS���SRUWDOVHSLQ�VHSODQ�JR�JRY�EU!�



��
TXH� FRPS}HP� R� FRPSOH[R� GH� SUpGLRV� H� WHP� DTXHOHV� TXH� SHUPDQHFHUDP� QDV� DWLYLGDGHV� GH�SURGXomR�UXUDO�

$VVLP�VHQGR��D�SRSXODomR�UHVLGHQWH�p�FRPSRVWD�SRU�JUXSRV�TXH�DWXDP�HP�GLIHUHQWHV�UDPRV�GH�DWLYLGDGH�TXH� IRUDP�GHVHQYROYLGDV�SDUDOHODPHQWH�QR�GHFRUUHU�GR�GHVHQYROYLPHQWR�GD�FLGDGH�H�GD�FRQVWUXomR�GR�HPSUHHQGLPHQWR�GR�GHSyVLWR�WRUQDQGR�VH�XP�DVSHFWR�UHOHYDQWH�SDUD� D�SHVTXLVD�� FRPR� VH�SRGH�YHULILFDU� QR�SUy[LPR�FDStWXOR��FRPR�SDUWHV� IXQGDPHQWDLV�GR�SURFHVVR�
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� &2081,'$'(6�62%�$�0,5$�'26�5,6&26
��� 08'$1d$6�'(�$7,78'(�1$�È5($�18&/($5

1D� OLWHUDWXUD� GD� iUHD� QXFOHDU� Ki� XPD� SUHSRQGHUkQFLD� HP� DVVXQWRV� UHODFLRQDGRV� D�DUPDPHQWRV� QXFOHDUHV�� JXHUUD� QXFOHDU� H� DFLGHQWHV� QXFOHDUHV�� $OJXQV� HVWXGRV� IRFDOL]DP� RV�LPSDFWRV� JHUDGRV� QRV� LQGLYtGXRV� TXH� YLYHP� VRE� RV� SHULJRV� QXFOHDUHV� H� GDQRV� DPELHQWDLV�SURYHQLHQWHV�GD�GLVSHUVmR�GD�UDGLRDWLYLGDGH�$V�DWLWXGHV�VREUH�D�LQG~VWULD�QXFOHDU�YrP�VH�PRGLILFDQGR�DWUDYpV�GRV�DQRV��1RV�LGRV�GH������H�������FRP�D�*XHUUD�GD�&RUpLD�H�D�*XHUUD�)ULD��PDQWLQKD�VH�VXVWHQWDGD�SRU�VHJUHGRV�HP�SURJUDPDV�QD�iUHD�GH�SURGXomR�GH�FRPEXVWtYHO�QXFOHDU�H�DUPDPHQWR�QXFOHDU��$V�SROtWLFDV�JRYHUQDPHQWDLV� QRV� DQRV� LPHGLDWDPHQWH� SRVWHULRUHV� j� 6HJXQGD� *XHUUD� 0XQGLDO�� H�SDUWLFXODUPHQWH�� FRQFHUQHQWHV� DRV� DVVXQWRV� QXFOHDUHV� HUDP� MXVWLILFDGDV� QR� HPEDVDPHQWR�FLHQWtILFR�GRV�SHULWRV�DR�FRQWUiULR�GH�XP�SURFHVVR�GHPRFUiWLFR��2�JHUHQFLDPHQWR�GRV�UHMHLWRV�UDGLRDWLYRV�HUD�FDUDFWHUL]DGR�FRPR�XP�VLVWHPD�DGPLQLVWUDWLYR�IHFKDGR�H�UHVWULWR�DRV�FLHQWLVWDV��$//,621��������
'XUDQWH�RV�DQRV����KRXYH�XP�LQWHUHVVH�FUHVFHQWH�QD�TXHVWmR�GR�PHLR�DPELHQWH��&RP�R�DFLGHQWH� QD� XVLQD� QXFOHDU� GH� 7KUHH� 0LOH� ,VODQG�� RV� HVWXGRV� FRPHoDUDP� D� IRFDU� R� DVSHFWR�UHODFLRQDGR�DR�IDWR�GH�VH�PRUDU�SUy[LPR�D�XPD�LQVWDODomR�QXFOHDU�RX�UDGLDWLYD��
2V� HVIRUoRV� SDUD� D� LQVWDODomR� GH� GHSyVLWR� GH� UHMHLWRV� UDGLRDWLYRV� HP�2DN�5LGJH�� QR�7HQQHVVHH��(VWDGRV�8QLGRV��DWUDLX�D�DWHQomR�SDUD�D�GLYHUVLGDGH�GH�DWLWXGHV�DFHUFD�GRV�ULVFRV�QXFOHDUHV�HP�PHLR�j�FRPXQLGDGH�SUy[LPD��&RPR�REVHUYDUDP��0F&DEH�DQG�)LW]JHUDOG�DSXG�$OOLVRQ� �������� RV� PRUDGRUHV� HUDP� SUR�056� �VLJOD� GD� LQVWDODomR� QXFOHDU�� H� UHODWLYDPHQWH�GHVSUHRFXSDGRV� VREUH� RV� ULVFRV� GH� LQVWDODo}HV� QXFOHDUHV� H�RX� UDGLRDWLYDV�� HQTXDQWR� PXLWDV�RXWUDV�iUHDV�GR�(VWDGR�HUDP�FRQWUDULDPHQWH�DOWDPHQWH�SUHRFXSDGDV�
2V�VHJXLQWHV�DXWRUHV��0F&DEH�H�)LW]JHUDOG�DSXG�$OOLVRQ���������DFKDUDP�QtYHLV�DOWRV�GH� IDYRUHFLPHQWR� HP� DSRLR� jV� LQVWDODo}HV� QXFOHDUHV� HP� iUHD� RQGH� HODV� Mi� H[LVWDP��+i� XPD�GLIHUHQoD� VLJQLILFDWLYD� QD� SHUFHSomR� GH� ULVFR� HQWUH� FRPXQLGDGHV� RQGH� Mi� WHQKD� DOJXPD�LQVWDODomR� GHVWD� QDWXUH]D� GDTXHODV� RXWUDV� TXH� SUHFLVDP� GHFLGLU� HP� DFHLWDU� RX� QmR� D�LPSODQWDomR�GH�XP�HPSUHHQGLPHQWR�GHVWHV�QR�ORFDO�RQGH�PRUDP�
4XDQWR� DRV� DVVXQWRV� UHODFLRQDGRV� j� LPSODQWDomR� GH� LQVWDODo}HV� FRQVLGHUDGDV�µSHULJRVDV¶� RX� µGDQRVDV¶ SDUD� D� VRFLHGDGH�� SUHIHUHQFLDOPHQWH� SDUD� GHSyVLWRV� GH� UHMHLWRV�UDGLRDWLYRV��HVWDV�Mi�PDQWpP�XPD�H[SUHVVmR�SDUD�GHQRWDU�D�UHSXOVD�FRQFHUQHQWH�DR�WHPD��³1RW�



��
LQ�P\�EDFN\DUG´� �1mR�QR�PHX�TXLQWDO��� GHQRPLQDomR�FRQGLFLRQDGD� j� µVtQGURPH�1,0%<¶�D�TXDO�VH�PDQLIHVWD�TXDQGR�XPD�SRSXODomR�VH�VHQWH�DPHDoDGD��$//,621��������

'HVWD� IRUPD�� DOJXPDV�PDQLIHVWDo}HV� VRFLDLV� VmR� DQXQFLDGDV� QD�PtGLD� H� QD� LPSUHQVD�TXDQGR�R�DVVXQWR�HVWi�OLJDGR�j�UHMHLomR�TXDQWR�DRV�UHMHLWRV�UDGLRDWLYRV�H�DVVXPHP�R�QRWLFLiULR�PXQGLDO�� 3RU� H[HPSOR�� D� $OHPDQKD� PDQWpP� XP� DFRUGR� DVVLQDGR� HQWUH� RV� FRQVyUFLRV�HQHUJpWLFRV� DOHPmHV� H� D &RPSDQKLD� *HUDO� GH�0DWHULDLV� 1XFOHDUHV� �&2*(0$��� QD� )UDQoD��SDUD�R�WUDWDPHQWR�GH�UHVtGXRV��'HVGH�������DSyV�R�SURFHVVDPHQWR�QR�RXWUR�SDtV��RV�UHVtGXRV�UHWRUQDP�HP�FRQWrLQHUHV�DR�GHSyVLWR�GH�*RUOHEHQ��$OHPDQKD��QR�QRUWH�GR�SDtV��'HVGH�TXH�R�JRYHUQR� DOHPmR� FRQFRUGRX� FRP� R� µIHFKDPHQWR� SURJUHVVLYR¶� GDV� FHQWUDLV� DW{PLFDV�� RV�SURWHVWRV�WLQKDP�GLPLQXtGR�GH�LQWHQVLGDGH��PDV�HP�QRYHPEUR�GR�DQR�GH�������XP�FRPERLR�WUDQVSRUWDYD� QXP� WUHP� XP� WRWDO� GH� ��� FRQWrLQHUHV� FRP� RV� UHVtGXRV� SDUD� D� UHJLmR� DOHPm��0LOKDUHV� GH� PDQLIHVWDQWHV� GH� GLYHUVDV� HQWLGDGHV� DQWLQXFOHDUHV� DOHPmV� VH� FRQFHQWUDUDP� HP�$YULFRXUW�� QRUGHVWH� GD� )UDQoD� H�� SUy[LPR� DR� GHSyVLWR� GH� OL[R� DW{PLFR� UHDOL]DQGR� SURWHVWRV�FRQWUD�HVVHV�WUDQVSRUWHV�HQWUH�)UDQoD�H�$OHPDQKD��(17,'$'(6�����������
&RQIRUPH�REVHUYD�$OOLVRQ���������RV�FRQIOLWRV�H[LVWHQWHV�HQWUH�RV�LQGLYtGXRV��TXDQGR�HVWHV� WrP� GH� OLGDU� FRP� DOJXPD� VLWXDomR� GH� ULVFR�� SDUWHP� GR� SULQFtSLR� GH� TXH� TXDQGR� VmR�JHUDGRV� SHOD� SURGXomR� µXWLO¶ GH� DOJXPD� LQVWDODomR� QXFOHDU� VmR� DFHLWRV� GH� XPD� IRUPD� PDLV�DPHQD�� FRPR� XPD� XVLQD� QXFOHDU� SDUD� JHUDomR� GH� HQHUJLD� HOpWULFD�� SRU� H[HPSOR�� (VWH� LWHP�HVWDULD�DWUHODGR�DR�IDWRU�GH�HTXLGDGH��R�TXDO�HVWi�SUHVHQWH�QXPD�DYDOLDomR�FRPSDUDWLYD�TXH�RV�LQGLYtGXRV� ID]HP� HP� UHODomR� D� DOJXPD� RXWUD� FRPXQLGDGH� PDLV� GLVWDQWH�� RX� VHMD�� TXDQGR�DTXHOHV� LQGLYtGXRV�TXH� VH� HQFRQWUDP� ORQJH�GDOL�QmR�HVWDULDP�DUFDQGR� FRP�RV� ULVFRV�TXH�RV�SULPHLURV�HQIUHQWDP�HVWDQGR�EHP�PDLV�SUy[LPRV�

��� 3(5&(3d2�'(�5,6&2
2�URPSDQWH�GD�PRGHUQLGDGH�WHP�SURYRFDGR�D�GLIXVmR�GH�QRYDV�PDQHLUDV�GH�HQFDUDU�R�PXQGR��2�SURFHVVR�SHUFHSWLYR�WHP�DIORUDGR�QD�PHQWH�GRV�LQGLYtGXRV�LQFOXVLYH�QD�PDQHLUD�GH�ROKDU� R� DPELHQWH� HP� TXH� YLYH�� 'HQWUH� RV� GLYHUVRV� IHQ{PHQRV� TXH� HPHUJLUDP� GR� SURFHVVR�WHFQROyJLFR�DIHWDQGR�R�PHLR�DPELHQWH�H�DV�SRSXODo}HV�HVWHV�SRGHP�VHU�SHUFHELGRV�UHYHODQGR�XP�FRQFHLWR�SUySULR�GH�ULVFR�SDUD�FDGD�LQGLYtGXR�
$V� SHUFHSo}HV� GH� ULVFR� GDV� SHVVRDV� HQYROYHP� XP� SURFHVVR� DGLFLRQDO�� GH� YDORUDomR�IUHQWH� DR� ULVFR�� TXH� HQJORED� XPD� DYDOLDomR� QXP� VHQWLGR� GD� VHULHGDGH GR� ULVFR�� RQGH� QmR�LPSRUWD� D� SUHVHQoD� RX� DXVrQFLD� GH� HTXLGDGH� GRV� HIHLWRV�� (OD� WDPEpP� FRUUHVSRQGH� D� XPD�



��
HVWLPDWLYD� LQWXLWLYD� GH� ULVFR� UHDOL]DGD� SRU� LQGLYtGXRV� RX� JUXSRV� VRFLDLV�� RX� VHMD�� XPD�HVWLPDWLYD�TXH�QmR�p�EDVHDGD�HP�FiOFXORV�PDWHPiWLFRV�GH�SUREDELOLGDGH�RX�PDJQLWXGH��PDV�p�XP�EDODQoR�GH�GLYHUVDV�FDUDFWHUtVWLFDV�GR�ULVFR�H�GR�FRQWH[WR�HP�TXH�HOH�VH� LQVHUH��'(//$�52&&$��������

2� ULVFR� LQHUHQWH� j� YLGD� PRGHUQD� SHUPLWH� XPD� VpULH� GH� LQWHUSUHWDo}HV�� QmR�DSUHVHQWDQGR�XP�VLJQLILFDGR�XQLYHUVDO��$OJXQV�FRQVLGH UDP�R�ULVFR�FRPR�XP�DWULEXWR�GR�GHVHQYROYLPHQWR�WHFQROyJLFR�TXH�VH�SRGH�TXDQWLILFDU�H�FRPSDUDU�REMHWLYDPHQWH�� 2XWURV� FRQVLGHUDP� ULVFR� FRPR� XP� VHQWLPHQWR� VXEMHWLYR� TXH�SRGH�VHU�SHUFHELGR�SRU�TXDOTXHU� LQGLYtGXR��HVSHFLDOLVWD�RX�QmR��H�TXH�JDQKD�VLJQLILFDGR� DSHQDV� TXDQGR� FRQVLGHUDGR� QXP� FRQWH[WR� VRFLDO� H� SROtWLFR�PDLV�DPSOR�� $PERV� RV� SRQWRV� GH� YLVWD� SRGHP� VHU� FRUUHWRV�� H� QmR� PXWXDPHQWH�H[FOXVLYRV��'(//$�52&&$��������S������
'LYHUVDV�SHVTXLVDV�GH�RSLQLmR�S~EOLFD�VREUH�HQHUJLD�QXFOHDU�GLVFXWHP�IUHT�HQWHPHQWH�R� DVSHFWR� GH� ULVFRV� LQHUHQWHV� j�PHVPD��PDV� DSHQDV� DOJXQV� HVWXGRV� WUDWDP� GD� SHUFHSomR� GH�ULVFR� HQYROYHQGR� HVSHFLILFDPHQWH� DOJXPD� GLVFXVVmR� VREUH� UHMHLWRV� UDGLRDWLYRV� �6-2%(5*��'5277=�6-2%(5*��������
&RYHOOR���������SURS}H�XP�PpWRGR�SDUD�DX[LOLDU�RV�DGPLQLVWUDGRUHV�GH�JHUHQFLDPHQWR�GH� ULVFR�� D� SHVTXLVD� GH� RSLQLmR� S~EOLFD�� 2V� DUWLJRV� SURGX]LGRV� QHVVD� iUHD� EHQHILFLDP� XP�PHOKRU� HQWHQGLPHQWR� VREUH� FRPR� DV� SHVVRDV� SHQVDP� H� ID]HP� VXDV� HVFROKDV� VREUH� ULVFRV�WHFQROyJLFRV��&RQIRUPH�R�DXWRU��VHP�HVWH�HQWHQGLPHQWR��R�SODQHMDPHQWR�IXWXUR�GDV�SROtWLFDV�S~EOLFDV�SRGH�VHU�LQHILFLHQWH�RX�FRQWUD�SURGXWLYR�
$� SURSRVWD� GHVWH� WLSR� GH� SHVTXLVD� DSUHVHQWDGD� SRU�&RYHOOR� ������� FRP� R� LQWXLWR� GH�DX[LOLDU� µWRPDGDV� GH� GHFLVmR¶� GRV� JHUHQFLDGRUHV� GH� ULVFR�� VH� GDULD� SHOD� QHFHVVLGDGH� GH� VH�DSXUDU�FRP�SUHFLVmR�D�LQIRUPDomR�VHJXUD�GD�QDWXUH]D�H�H[WHQVmR�GDV�SUHRFXSDo}HV�GR�S~EOLFR��$V� SHVTXLVDV� GH� RSLQLmR� VmR� SURYDYHOPHQWH� D� PHOKRU� IRUPD� GH� REWHU� HVWH� WLSR� GH�OHYDQWDPHQWR�
(P� JHUDO�� DV� SHUFHSo}HV� VmR� EDVHDGDV� HP� H[SHULrQFLDV� VXEMHWLYDV� H� MXOJDPHQWRV�LQWXLWLYRV�R�TXH�IDYRUHFHP�DV�TXHVW}HV�VHJXLQWHV�

>���@� RV� ULVFRV� DVVRFLDGRV� DR� XVR� GD� HQHUJLD� QXFOHDU� VmR� FRQVLGHUDGRV� SHOR�S~EOLFR�HP�JHUDO�FRPR�LQYROXQWiULRV��DSUHVHQWDQGR�FRQRWDo}HV�FDWDVWUyILFDV��WHUUtYHLV��LQFRQWUROiYHLV��PDO�FRPSUHHQGLGDV��LQFHUW DV�H�QmR�IDPLOLDUHV�>���@��$�SRSXODomR�WHQGH�D�VHU�PDLV�WROHUDQWH�HP�UHODomR�DRV�ULVFRV�QDWXUDLV�GR�TXH�DRV�FDXVDGRV�SHODV�PmRV�GR�KRPHP��*,%(//,��������S����
8PD�GDV�PDLV�LPSRUWDQWHV�FRQWULEXLo}HV�SDUD�R�HVWXGR�GR�ULVFR�DSDUHFHP�QD�SHVTXLVD�GH�&RYHOOR���������R�S~EOLFR�VHOHFLRQD�GHQWUH�IDWRUHV�TXDOLWDWLYRV�H�RX�TXDQWLWDWLYRV�GH�ULVFR��
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QXPD� RUGHQDomR� EDVHDGD� QD� HYROXomR� GD� VHULHGDGH� GR� ULVFR��$VVLP�� DV�SHUFHSo}HV�GR� ULVFR�VmR�LQIOXHQFLDGDV�QmR�DSHQDV�SHOD�WD[D�GH�PRUWDOLGDGH�H�PRUELGDGH��PDV�SRU�GLYHUVRV�RXWURV�IDWRUHV��2V�IDWRUHV�TXH�LQIOXHQFLDP�QD�SHUFHSomR�GR�ULVFR�HQWUH�R�S~EOLFR��GH�DFRUGR�FRP�DV�DWLYLGDGHV�TXH�RIHUHFHP�ULVFR��HQFRQWUDP�VH�OLVWDGDV�DEDL[R�

�� 3RWHQFLDO� FDWDVWUyILFR�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� IDWDOLGDGH� H�GDQRV�TXH�RFRUUDP�HP� ODUJD�HVFDOD��QR� WHPSR�H�QR�HVSDoR��GR�TXH�FRP�DTXHOHV�TXH�RFRUUDP�LVRODGDPHQWH�RX�UDQGRPLFDPHQWH�
�� )DPLOLDULGDGH�� R� S~EOLFR� VH�PRVWUD�PDLV� SUHRFXSDGR� FRP� DWLYLGDGHV� TXH� VHMDP�GHVFRQKHFLGDV�
�� (QWHQGLPHQWR�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� DWLYLGDGHV� FXMR�HQWHQGLPHQWR�GD�SRVVtYHO�H[SRVLomR�p�SUHFiULR��GR�TXH�FRP�DWLYLGDGHV�DVVRFLDGDV�D�H[SRVLo}HV�EHP�FRQKHFLGDV�
�� ,QFHUWH]D�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� ULVFRV� FLHQWLILFDPHQWH�GHVFRQKHFLGRV�RX�LQFHUWRV�GR�TXH�FRP�ULVFRV�UHODWLYDPHQWH�EHP�FRQKHFLGRV�SHOD�FLrQFLD�
�� &RQWURODELOLGDGH�� R� S~EOLFR� VH�PRVWUD�PDLV� SUHRFXSDGR� FRP� ULVFRV� TXH� HVWHMDP�IRUD�GR�FRQWUROH�SHVVRDO�
�� 1DWXUH]D� LQYROXQWiULD�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� ULVFR�FRQVLGHUDGR�LQYROXQWiULR�GR�TXH�YROXQWiULR�
�� (IHLWRV� HP� FULDQoDV�� R S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� DWLYLGDGHV� TXH�FRORTXHP��HVSHFLDOPHQWH��FULDQoDV�HP�ULVFR�
�� (IHLWRV�HP�IXWXUDV�JHUDo}HV��R�S~EOLFR�VH�PRVWUD�PDLV�SUHRFXSDGR�FRP�DWLYLGDGHV�TXH�H[SRQKDP�DV�IXWXUDV�JHUDo}HV�D�ULVFRV�
�� ,GHQWLILFDomR�GD�YtWLPD��$V�SHVVRDV VH�PRVWUDP�PDLV�SUHRFXSDGDV�FRP�RV�ULVFRV�GH�YtWLPDV�LGHQWLILFDGDV�GR�TXH�FRP�RV�ULVFRV�GH�YtWLPDV�HP�HVWDWtVWLFDV�
��� 7HUURU��$V�SHVVRDV�VH�PRVWUDP�PDLV�SUHRFXSDGDV�FRP�RV�ULVFRV�TXH�DWHUURUL]DP�RX�HYRFDP�VHQWLPHQWRV�GH�PHGR��WHUURU�RX�DQVLHGDGH�
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��� &RQILDQoD� QDV� LQVWLWXLo}HV�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� HP� VLWXDo}HV�RQGH�H[LVWD�IDOWD�GH�FRQILDQoD�QDV�LQVWLWXLo}HV�UHVSRQViYHLV�SHOD�VHJXUDQoD�
��� 0HLRV� GH� FRPXQLFDomR�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� ULVFRV� TXH�UHFHEDP�PDLV�DWHQomR�GRV�PHLRV�GH�FRPXQLFDomR�
��� +LVWyULFR�GH�DFLGHQWH��R�S~EOLFR�VH�PRVWUD�PDLV�SUHRFXSDGR�FRP�DWLYLGDGHV�TXH�WHQKDP�HQYROYLGR�DFLGHQWHV�JUDYHV�H�RX�PHQRUHV��GR�TXH�FRP�DWLYLGDGHV�TXH�QmR�WHQKDP�DSUHVHQWDGR�DFLGHQWHV�
��� (TXLGDGH�� 2� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� DV� DWLYLGDGHV� TXH� HVWmR�FDUDFWHUL]DGDV�SRU�XPD�SHUFHSomR�GH�GLVWULEXLomR�HT�LWDWLYD�GH�ULVFRV�H�EHQHItFLRV�
��� %HQHItFLRV��R�S~EOLFR�VH�PRVWUD�PDLV�SUHRFXSDGR�FRP�DWLYLGDGHV�SHULJRVDV�FXMRV�EHQHItFLRV�QmR�VmR�FODURV�
��� 5HYHUVLELOLGDGH�� R� S~EOLFR� VH� PRVWUD� PDLV� SUHRFXSDGR� FRP� DWLYLGDGHV�FDUDFWHUL]DGDV�SRU�SRWHQFLDLV�GH�HIHLWRV�DGYHUVRV�LUUHYHUVtYHLV�
��� (QYROYLPHQWR�SHVVRDO��R�S~EOLFR�VH�PRVWUD�PDLV�SUHRFXSDGR�FRP�DWLYLGDGHV�TXH�FRORTXHP�HP�ULVFR�R�SUySULR�LQGLYtGXR��SHVVRDO��RX�VHXV�IDPLOLDUHV�
$OJXQV�DXWRUHV�FRPR�%UHQRW��������H�6MREHUJ�H�'URWW]� 6MREHUJ��������DFUHGLWDP�TXH�HVWD�SHUFHSomR�p�GLIHUHQFLDGD�HP�DOJXQV�JUXSRV��GHSHQGHQGR�GD�DWLYLGDGH�H[HUFLGD�SRU�FDGD�XP�HP�VHX�FDPSR�GH�WUDEDOKR��'HQWUH�RV�GLYHUVRV�IDWRUHV�HQYROYLGRV�QD�SHUFHSomR�GH�ULVFR�Ki�DTXHOHV� RXWURV� IHQ{PHQRV� TXH� VmR� HVWXGDGRV�� RV� UHODFLRQDGRV� jV� UHODo}HV� LQGLYLGXDLV� H�SHVVRDLV� �SVLFROyJLFDV�� FRQKHFLPHQWR�� H[SHULrQFLD��� RV� TXH� GHVFUHYHP� R� DPELHQWH� VRFLDO��FXOWXUD�� LGHRORJLD��� H� RV� TXH� R� UHODFLRQDP� FRP� R� ILP� ~QLFR� H� SUHFLVR� VREUH� D� QDWXUH]D� GR�ULVFR�
$� FRQWULEXLomR� GH� %UHQRW� ������� SDUWH� GR� SULQFtSLR� GH� TXH� WRGRV� RV� HVWXGRV� VREUH�µSHUFHSomR� GH� ULVFR¶� FRUUHVSRQGHP� D� XP� GRV� GRLV� REMHWLYRV� VHJXLQWHV�� R� SULPHLUR� REMHWLYR�FRQKHFLGR� FRUUHVSRQGH� j� HYROXomR� GRV� ULVFRV� GRV� LQGLYtGXRV� GR� S~EOLFR� QD� rQIDVH� GH�FRPSUHHQGHU�R�PRWLYR�GH�GLIHUHQWHV�REVHUYDo}HV�HQWUH�RV�GLYHUVRV�JUXSRV�VRFLDLV��2�VHJXQGR�REMHWLYR�p�R�GH�UHODFLRQDU�HVWDV�SHUFHSo}HV�jV�DWLWXGHV�H�DR�FRPSRUWDPHQWR��2�DXWRU�GLVFRUUH�VREUH�HVWHV�GRLV�DVSHFWRV��H�SURS}H�XP�PpWRGR�SUySULR�GH�DQiOLVH��GHPRQVWUDGR�HP�IRUPD�GH�XP�JUiILFR�GHQRPLQDGR�FRPR��³0DWUL]�GR�ULVFR��WUrV�DWRUHV�QR�FHQiULR´��2�DXWRU�DFUHGLWD�TXH�RV�WUrV�����DWRUHV�GHILQLGRV�QR�JUiILFR��DGPLQLVWUDGRUHV�H�RX�HFRQRPLVWDV��SHULWRV�H�RX�WpFQLFRV�
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H� S~EOLFR� H�RX� OHLJRV�� LQIOXHQFLDP�GLUHWDPHQWH� QD�PDWUL]� GR� ULVFR� H� SHUFHEHP�RV� ULVFRV� HP�FRQWH[WRV�GLIHUHQFLDGRV�

'HVWD� IRUPD�� R� ULVFR� VHULD� FRQVLGHUDGR� SDUD� RV� µDGPLQLVWUDGRUHV¶� FRPR� XPD� UHODomR�GLUHWD�YLD�FXVWRV�H�EHQHItFLRV��SHORV�µSHULWRV¶�VRE�D�OyJLFD�GDV�SUREDELOLGDGHV�GH�FRQVHT�rQFLDV�SRVVtYHLV�GH�ULVFR�LPLQHQWH��H��DWUDYpV�GR�µS~EOLFR¶�VRE�D�yWLFD�GDV�GHVYDQWDJHQV�H�YDQWDJHQV��'HVWD�IRUPD�KDYHULDP�YLV}HV�GLIHUHQFLDGDV�SDUD�FDGD�JUXSR�FLWDGR��(VWD�SHUVSHFWLYD�HQYROYH�RV� JUXSRV� HQYROYLGRV� GLUHWDPHQWH� FRP� R� PRGHOR� XWLOL]DGR� QR� JHUHQFLDPHQWR� GH� XPD�LQVWDODomR�QXFOHDU�
��� 5()(5(1&,$/�7(Ï5,&2�(�0(72'2/Ï*,&2

3DUD� D� DERUGDJHP� GR� WHPD� GHVWH� HVWXGR� RSWRX�VH� SRU� XPD� VHT�rQFLD� PHWRGROyJLFD�IOH[tYHO�� LPSRUWDQWH� SRU� RIHUHFHU� YDULDGRV� VXEVtGLRV� WHyULFRV� SDUD� D� SHVTXLVD�� H�� FRQWXGR��UHOHYDQWHV�SDUD�D�RUJDQL]DomR�H�LPSOHPHQWDomR GH�VXD�HVWUXWXUD�
2� HL[R� FHQWUDO� HVWi� IXQGDPHQWDGR� QD� WHPiWLFD� µULVFR¶�� $� ILP� GH� DPSOLDU� RV�FRQKHFLPHQWRV�VREUH�R�DVVXQWR�EXVFRX�VH�D�DERUGDJHP�HP�GXDV�YHUWHQWHV�WHyULFDV��ULVFRV�GD�PRGHUQLGDGH� SUHWHQVLRVDPHQWH� QR� HQIRTXH� VRFLDO�� H�� D� YXOQHUDELOLGDGH� VRFLRDPELHQWDO�� RX�VHMD��HP�DPELHQWHV�RQGH�DV�SRSXODo}HV�VH�HQTXDGUDP�QXPD�SHUVSHFWLYD�IUHQWH�DRV�ULVFRV�
$� RULJHP� GD� SDODYUD� µULVFR¶�� VXD� FRQFHLWXDomR� H� DV� GLYHUVDV� GHILQLo}HV� GR� WHUPR�LPSOHPHQWDUDP� R� LQtFLR� GD� GLVFXVVmR�� 5HFRUUHU� DRV� WHyULFRV� TXH� H[SORUDP� RV ULVFRV�WHFQROyJLFRV�GD�PRGHUQLGDGH�HP�*LGGHQV��������H�D JOREDOL]DomR�GR�ULVFR�DWUDYpV�GH�8OULFK�%HFN��������GHUDP�VXVWHQWDomR�DR�HVFRSR�GD�GLVVHUWDomR�
8P� PDLRU� Q~PHUR� GH� DXWRUHV� IRUQHFHX� R� VXSRUWH� QHFHVViULR� j� LQWURGXomR� DR� WHPD�µYXOQHUDELOLGDGH¶�FRQWULEXLQGR�VXEVWDQFLDOPHQWH�DR�FRUSR�WHyULFR�DGRWDGR��7HPD�DPSODPHQWH�H[SORUDGR�SRU�0DUDQGROD�H�+RJDQ��������VHQGR�GHIHQGLGR�FRPR�XP�FRQFHLWR�FRPSOHPHQWDU�DR�GH�ULVFR��1HVWH�VHQWLGR��WDPEpP�IRUDP�GH�IXQGDPHQWDO�LPSRUWkQFLD�DV�UHIOH[}HV�GLVFXWLGDV�SRU� DXWRUHV� FRPR� 6HUUD� 	� 5RGULJXHV� ������� RV� TXDLV� DSUHVHQWDP� R� FRQFHLWR� GH�YXOQHUDELOLGDGH�HP�UHODomR�jV�SRSXODo}HV�H[SRVWDV�DR�µULVFR�GH�OXJDU¶���

�� $� YXOQHUDELOLGDGH� VRFLRDPELHQWDO� HQFRQWUD�VH� LQVHULGD� QR� FRQWH[WR� SHOD� SUR[LPLGDGH� GH� XPD� LQVWDODomR�UDGLDWLYD�� QXP�YLpV� HVSDFLDO� RQGH�PXLWDV� YH]HV� VH� HQFRQWUDP� DOJXPDV� SRSXODo}HV� H[SRVWDV� D� XP�GHWHUPLQDGR�DJHQWH�GH�ULVFR�
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$� LQVHUomR� GH� WHPDV� GH� PDLRU� DPSOLWXGH�� DV� GLVFXVV}HV� DPELHQWDLV� �0,/$5e��%(1-$0,1�� ������� RV� LPSDFWRV� VRFLDLV� �.(11('<�� ������ 63,7$/1,.�� ������ 6727=��9$//$�� ������� D� HQHUJLD� QXFOHDU� �/23(6�� ������ &2//,16�� -$5',0�� &2//,16�� ������9,&(17(�� '(//$0$12�� ������ '(//$0$12�� ������ H� D� HSLGHPLRORJLD� �3(5(,5$�������� VmR� DSUHVHQWDGRV� FRP� D� ILQDOLGDGH� GH� HQWHQGLPHQWR� GR� IHQ{PHQR� D� VHU� HVWXGDGR��WUD]HQGR� HOHPHQWRV� GLIHUHQFLDGRV� SDUD� D� DQiOLVH�� 2V� HVWXGRV� SHUPLWLUDP� DSUHHQGHU� D�VHQVLELOLGDGH�SHUFHSWLYD�GD�VRFLHGDGH�QD�TXHVWmR�GRV�ULVFRV�
2� UHIHUHQFLDO� WHyULFR�TXH�FRPDQGRX�DV�Do}HV�GD�SHVTXLVD�HPStULFD� VHJXLX�D�FRUUHQWH�TXH�YLVD� UHODFLRQDU�D�SHUFHSomR�FRPR�XP�SURFHVVR�PHQWDO�GH� LQWHUDomR�GR� LQGLYtGXR�FRP�R�PHLR�DPELHQWH��SDUD�GD�DQiOLVH�GHWLGD�GDV�UHODo}HV�HQWUH�RV�GRLV�IDWRUHV�SRGHU�JHUDU�GLUHWUL]HV�SDUD�R�HTXDFLRQDPHQWR�GH�VXD�LQWHU�UHODomR�GHQWUR�GR�FRQWH[WR�HVFROKLGR�
&RP�R�SURSyVLWR�GH�GHILQLU�XP�PpWRGR�SDUD�YLDELOL]DU�DV�FRQGLo}HV�QHFHVViULDV�SDUD�IXQGDPHQWDU�D�SHVTXLVD�VREUH�DV�SHUFHSo}HV�GH�XPD�SRSXODomR�VREUH�DOJXP�WLSR�GH�ULVFR��HP�XP� ORFDO� HVSHFtILFR� H�� QXP� GHWHUPLQDGR� WHPSR� KLVWyULFR�� R�PpWRGR� LQLFLDO� HVFROKLGR� IRL� R�µHVWXGR� GH� FDVR¶�� (VWH� p� ~WLO� TXDQGR� VH� HVWi� QD� IDVH� LQLFLDO� GH� LQYHVWLJDomR� RX� EXVFDQGR�DPSOLDU�R�FRQKHFLPHQWR�D�UHVSHLWR�GH�GHWHUPLQDGR�WHPD��0,1$<2��������
2�HVWXGR�DWUDYpV�GD�µSHUFHSomR�GH�ULVFR¶�GRV�LQGLYtGXRV�p�UHFRPHQGDGD�SDUD�VLWXDo}HV�HP�TXH�VH�WUDEDOKD�FRP�FDVRV�HVSHFtILFRV�GD�TXHVWmR�VRFLDO�GR�ULVFR�YROWDGR�SDUD�D�WHFQRORJLD�QXFOHDU��2V�IDWRUHV�DSUHVHQWDGRV�SRU�&RYHOOR��������H�RV�JUXSDPHQWRV�VRFLDLV�SURSRVWRV�SRU�%UHQRW��������H�6MREHUJ�H�'URWW]� 6MREHUJ��������HQULTXHFHUDP�RV�UHIHUHQFLDLV�WpFQLFRV�H�RX�HPStULFRV�HPSUHJDGRV�QD�SHVTXLVD�
(VWD� OLQKD�GH� LQYHVWLJDomR�SRGHULD� VHU� FRPSOHPHQWDGD�SRU�RXWUDV��PDV�DV� HYLGrQFLDV�WHyULFDV� H� HPStULFDV� QD� OLWHUDWXUD� LQGLFDP� TXH� R� PpWRGR� LQGLFDGR� DFLPD� SURSRUFLRQD� XPD�FRPSUHHQVmR� VXILFLHQWH� GRV� IHQ{PHQRV� FRJQLWLYRV�� 3RU� RXWUR ODGR�� DV� HVSHFLILFLGDGHV� GRV�HVWXGRV�VREUH�R�ULVFR�HP�VXD�LQWHUGLVFLSOLQDULGDGH�ID]HP�FRP�TXH�QmR�KDMD�XPD�PHWRGRORJLD�RX�VHTXHU�XP�~QLFR�LQVWUXPHQWR�GH�PHGLomR�TXH�SRVVD�VHU�WLGR�FRPR�R�PDLV�LQGLFDGR�
2�SURFHGLPHQWR�GH�DQiOLVH�QHVWH�VHQWLGR��QmR�UHFRUUH�DR�ULJRU�GH�LQIHULo}HV�UtJLGDV�GH�FDXVD�HIHLWR�SHOD�VXEMHWLYLGDGH�HQFRQWUDGD�H�QHP�VHPSUH�SRGH�VH�DWULEXLU�FRUUHODo}HV�GLUHWDV�HQWUH�RV� IHQ{PHQRV�REVHUYDGRV��'HVWH�PRGR��QDV�FLrQFLDV�FRPSRUWDPHQWDLV�XPD�DERUGDJHP�TXDOLWDWLYD�GXUDQWH�DV�LQYHVWLJDo}HV�p�SUHIHUHQFLDOPHQWH�HVFROKLGD�SDUD�HVWH�WLSR�GH�SHVTXLVD��DVVLP�FRPR�R�LQVWUXPHQWR�GH�SHVTXLVD�PDLV�IUHT�HQWHPHQWH�XWLOL]DGR�SDUD�D�FROHWD�GH�GDGRV�p�R�TXHVWLRQiULR�H�D�HQWUHYLVWD��58',2��������
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1HVWH�HVWXGR�HQYROYHQGR�RV�ULVFRV�SHUFHELGRV�SRU�SRSXODo}HV�TXH�UHVLGHP�HP�iUHDV�GH�ULVFR�� R� SURFHVVR� GH� LQYHVWLJDomR� LQLFLRX�VH� QR�PRPHQWR� HP� TXH� VH� HODERURX� R� SURMHWR� GH�SHVTXLVD�SDUD�VHU�VXEPHWLGR�DR�SURFHVVR�GH�DYDOLDomR�QR�FXUVR�GH�0HVWUDGR�HP�6RFLRORJLD��GD�)DFXOGDGH� GH� &LrQFLDV� +XPDQDV� H� )LORVRILD� ± 8)*�� HP� MXQKR� GH� ������ 1DV� HWDSDV�VXEVHT�HQWHV�R�WUDEDOKR�SDVVRX�SRU�XPD�VHVVmR�GH�MXOJDPHQWR�HP�µ7UDEDOKR�GH�4XDOLILFDomR¶�HP� DEULO� GH� ����� RQGH� REWHYH� D� DSURYDomR� DVVLQDGD� HP� DWD� SHOR� GHSDUWDPHQWR�� H��SRVWHULRUPHQWH� HVWHYH� VXEPHWLGR� DR� µ&RPLWr GH� eWLFD� HP� 3HVTXLVD¶� GR� 3URJUDPD� GH� 3Uy�5HLWRULD�GH�3HVTXLVD�H�3yV�*UDGXDomR�HP�DJRVWR�GH�������DSURYDGD�HP����GH�DJRVWR�GH������
$� SDUWLU� GDTXHOH� PRPHQWR�� SURFXURX�VH� UHVVDOWDU� DOJXQV� HOHPHQWRV� WHyULFRV� D� VHUHP�WUDEDOKDGRV�KDYHQGR�DVVLP�D�GHILQLomR�GH�DOJXQV�LWHQV�FRPR��SRSXODomR��FHQiULR��H��HVWHV�GRLV�HOHPHQWRV�HP�UHODomR�D�DOJXP�DFRQWHFLPHQWR�KLVWyULFR��
$V�SHVTXLVDV�GH�RSLQLmR��GHQWUH�DV�TXDLV�DV�UHDOL]DGDV�SRU�&RYHOOR���������GHVFUHYHP�TXH� DV� SRSXODo}HV� TXH� UHVLGHP� SUy[LPDV� GH� LQVWDODo}HV� QXFOHDUHV� WHQGHP� D� VHU� PDLV�WROHUDQWHV HP� UHODomR� j� HQHUJLD� QXFOHDU� GR� TXH� DV� TXH� PRUDP� DIDVWDGDV�� (VWD� DILUPDomR�FRQWULEXLX� SDUD� D� HVFROKD� GD� SRSXODomR� UHVLGHQWH� HP� $EDGLD� GH� *RLiV� FRP� R� ILP� GH�FRQFUHWL]DU� D� SURSRVWD� GH� HVWXGR� VREUH� D� WHPiWLFD� GRV� ULVFRV� WHFQROyJLFRV�� WDQWR� SHOD�SUR[LPLGDGH� GH� XP� ORFDO� FRQVLGHUDGR� FRPR� GH� ULVFR� FRPR� SDUD� REVHUYDU� VH� R� PHVPR�DFRQWHFHULD�QDTXHOD�SRSXODomR�
&RQYpP� UHVVDOWDU� TXH� RXWUDV� SRSXODo}HV� GH� RXWURV� PXQLFtSLRV� SRGHULDP� WHU� VLGR�REVHUYDGRV�TXDQWR�DR�DVSHFWR�DERUGDGR�SRU�&RYHOOR��FRPR�SRU�H[HPSOR��$QJUD�GRV�5HLV��5-���&DHWLWp��%$���6RURFDED��63���3RoRV�GH�&DOGDV��0*��H�5H]HQGH��5-���SRU�PDQWHUHP�QR�ORFDO��LQVWDODo}HV�QXFOHDUHV�H�RX�UDGLDWLYDV��0DV��SHOD�PHWRGRORJLD�DGRWDGD�WHULD�WLGR�FRPSOLFDo}HV�QD�DSOLFDomR�GR�LQVWUXPHQWR�HQYROYHQGR�DOJXQV�DVSHFWRV�FRPR�DV�GHVSHVDV�GH�YLDJHP�H�XPD�PDLRU�GLVSRQLELOLGDGH�GH�WHPSR�
2V�DFRQWHFLPHQWRV�GR�SHUtRGR�FRPSUHHQGLGR�HQWUH������D�������QHVWD�RUGHP��FRP�D�WUDQVIHUrQFLD� GRV� UHMHLWRV� UDGLRDWLYRV� GR� &pVLR� ���� SDUD�$EDGLD� GH�*RLiV� DWp� D� HVFROKD� GR�ORFDO� H� FRQVWUXomR� GR� µ'HSyVLWR�'HILQLWLYR¶�� WUDQVIRUPDUDP�D�KLVWyULD� GR� ORFDO�� 3RUWDQWR�� VH�DWHQGR�D�HVWH�IDWR��SURFXURX�VH�DEUDQJHU�QD�DQiOLVH�DV�SHUFHSo}HV�FROKLGDV�GD�SRSXODomR�TXH�UHVLGH�QR�PXQLFtSLR�GHVGH�HQWmR�DWp�D�pSRFD�GD�SHVTXLVD�UHDOL]DGD�HP������



��
$V� HYLGrQFLDV� KLVWyULFDV�� LQYHVWLJDGDV� QHVWD� IDVH� LQLFLDO�� UHYHODUDP� TXH� RV� IDWRV�SRGHULDP� GHWHUPLQDU� FRPR� FRQGX]LU� D� SHVTXLVD�� $� HODERUDomR� GR� LQVWUXPHQWR� VHJXLX� XPD�RUGHQDomR� FURQROyJLFD� SRGHQGR� DVVLP� OHYDQWDU� FRPR� DV� SHUFHSo}HV� IRUDP� IRUPDGDV��FRQVWUXtGDV�H�JHUHQFLDGDV�QR�GHFRUUHU�GDTXHOHV�DQRV�
1HVWD� IDVH� H[SORUDWyULD� HODERURX�VH� XP� OHYDQWDPHQWR� ELEOLRJUiILFR� GR� KLVWyULFR� GR�PXQLFtSLR��REWHQGR�GHVWD�IRUPD��R�FRQKHFLPHQWR�QHFHVViULR�SDUD�XPD�SULPHLUD�UHIOH[mR�VREUH�DV�PXGDQoDV�RFRUULGDV�QR�ORFDO�GHVGH�D�LPSODQWDomR�GR�SRYRDGR��HP������H�VXD�SRSXODomR��$�LQYHVWLJDomR�KLVWyULFD�GR�PXQLFtSLR�SHUPLWLX�DQDOLVDU�FRPR�D�SRSXODomR�VH� LQVWDORX�QD�iUHD��2V�DVSHFWRV�GHPRJUiILFRV�H� VyFLR�HFRQ{PLFRV� IRUDP�UHSUHVHQWDWLYRV�SDUD�R� UHFRQKHFLPHQWR�GD�iUHD�SHVTXLVDGD�
$� OHLWXUD� GDV� QRWtFLDV� GRV� MRUQDLV�� 2� 3RSXODU� H� 'LiULR� GD� 0DQKm SXEOLFDGRV� HP�*RLkQLD��D�)ROKD�GH�6��3DXOR SXEOLFDGD�HP�6mR�3DXOR��H��R�YHtFXOR�ORFDO�LQWLWXODGR�-RUQDO�GRV�0XQLFtSLRV HGLWDGR� HP� $EDGLD� GH� *RLiV�� DOpP� GH� RXWURV� TXH� KDYLDP� VLGR� YHLFXODGRV� QD�LPSUHQVD� H� QD� PtGLD� SHUPLWLUDP� DEVRUYHU� WRGR� R� FRQWH~GR� LQIRUPDFLRQDO� VREUH� RV�DFRQWHFLPHQWRV� ORFDLV��$V� FRQVXOWDV� HP� ILWDV� GH� YtGHR�� FRP� DV� UHSRUWDJHQV� GH� QRWLFLiULRV� H�IRWRV� GD� FLGDGH� H� GRV� HYHQWRV� FRPSOHPHQWDUDP� D� UHWURVSHFWLYD� KLVWyULFD� ORFDO�� 2�SURFHGLPHQWR� GH� ID]HU� XP� OHYDQWDPHQWR� GRFXPHQWDO�� GR� SHUtRGR� GH� ����� D� ������ SHUPLWLX�HVFODUHFHU�� GH� DQWHPmR�� DOJXQV� GRV� SUREOHPDV� HQIUHQWDGRV� SHOD� SRSXODomR� H� FROKHU� GDGRV�FRQFHUQHQWHV�DR�PXQLFtSLR���
2V�UHODWyULRV�GH�LQVWLWXLo}HV�GH�FXQKR�DPELHQWDO�H�FLHQWtILFR��FRPR�,%$0$�H�&1(1��IRUDP� FRQVXOWDGRV� QXPD� LQLFLDWLYD� GH� H[WUDLU� DV� LQIRUPDo}HV� GH� FXQKR� VRFLDO� H� KLVWyULFR��$SHVDU� GD� OLQJXDJHP� WpFQLFD� GH� GLItFLO� HQWHQGLPHQWR�� FRPXP� QHVWH� WLSR� GH� GRFXPHQWR�� D�SDUWLU�GD� OHLWXUD�GR�FRQWH~GR� WRPRX�VH�R�FXLGDGR�GH� LQWHUSUHWi�ODV�H� WUDQVFUHYr�ODV�SDUD�XPD�IRUPD�PDLV�DFHVVtYHO�DR�S~EOLFR�HP�JHUDO�
2�SURMHWR�GH�SHVTXLVD�LQLFLDO��Mi�DYHQWDGR�DQWHULRUPHQWH��SDVVRX�SRU�PRGLILFDo}HV�HP�VXD� HVWUXWXUD� DQWHV� GH� VXEPHWr�OR� DR� &RPLWr� GH� eWLFD� HP� 3HVTXLVD� GD�8)*��$V� DOWHUDo}HV�WLQKDP�TXH�HVWDU�HP�FRQIRUPLGDGH�FRP�DV�GLUHWUL]HV�GD�5HVROXomR��������jV�TXDLV�LQFOXtDP�DV� UHJUDV� H[LJLGDV� SHOR� µ3URWRFROR� GH� 3HVTXLVD¶�� 2� SUHSDUR� GR� LQVWUXPHQWR� GH� SHVTXLVD�UHVSHLWDYD�RV�µ$VSHFWRV�pWLFRV�GD�SHVTXLVD�HQYROYHQGR�VHUHV�KXPDQRV¶��(�SDUD�FRQWDU�FRP�R�FRQVHQWLPHQWR�OLYUH�H�HVFODUHFLGR�GR�VXMHLWR�GD�SHVTXLVD�IRL�IHLWD�XPD�FDUWD�GH�FRQVHQWLPHQWR�

�� &RQYpP�UHVVDOWDU�TXH�PXLWDV�YH]HV�D�~QLFD�IRQWH�GH�LQIRUPDomR�LPSUHVVD�REWLGD�SDUD�D�UHFRPSRVLomR�GH�GDGRV�KLVWyULFRV�GR�ORFDO�HUDP�RV�SHULyGLFRV�ORFDLV�



��
D� VHU� DSUHVHQWDGD� H� DVVLQDGD� QR� DWR� GD� HQWUHYLVWD�� 'HSRLV� GH� FRQFOXtGR� R� SURMHWR� �FDUWD� H�LQVWUXPHQWR� HP� DQH[R�� H� SURYLGHQFLDGD� D� HQWUHJD� GR� PDWHULDO�� WmR� ORJR� VH� UHFHEHX� D�FRUUHVSRQGrQFLD� VREUH� D� DSURYDomR� GR� SURMHWR�� $� SHVTXLVD� GH� FDPSR� IRL� LQLFLDGD� QR� PrV�VXEVHT�HQWH�
��� ,167580(172�'(�3(648,6$

$� SULPHLUD� HWDSD� UHDOL]DGD�� DQWHV� GH� LPSOHPHQWDU� R� LQVWUXPHQWR� GH� SHVTXLVD�FRPSUHHQGHX� XP� SHUtRGR� GHILQLGR� FRPR� SUp�WHVWH�� (VWD� LQLFLDWLYD� SHUPLWLX� DYDOLDU� VH� R�LQVWUXPHQWR�DWHQGHULD�DR�SURSyVLWR�GHVHMDGR�H�VH�R�IRUPDWR�HUD�R�DGHTXDGR�
2� OHYDQWDPHQWR� GH� GDGRV� VH� GHX� LQLFLDOPHQWH� SHOR� XVR� GD� WpFQLFD� GR� TXHVWLRQiULR��8PD� GDV� FRQGLo}HV� REULJDWyULDV� HP� UHVSRQGHU� DR� TXHVWLRQiULR� HUD� D� GH� VHU� PRUDGRU� GR�PXQLFtSLR�GH�$EDGLD�GH�*RLiV��H[SOtFLWR�QD�FDUWD�GH�FRQVHQWLPHQWR���$�FDUWD�HUD�HQWUHJXH�QR�DWR�GR�TXHVWLRQiULR�SDUD�TXH�HOH�WRPDU�FRQKHFLPHQWR�VREUH�R�PRGR�GH�UHDOL]DomR�GD�SHVTXLVD��2�PRUDGRU�VH�WRUQDYD�FLHQWH�GD�SHVTXLVD�H�D�DVVLQDWXUD�GHOH�HQIDWL]DYD�R�WRWDO�FRQVHQWLPHQWR�QD�SDUWLFLSDomR�
2�PRGHOR�GD�FDUWD�HQFRQWUD�VH�QR�$3Ç1',&(�$�± 7HUPR�GH�FRQVHQWLPHQWR�
5XGLR��������SDUWH�GR�SULQFtSLR�GH�TXH�R�SURFHVVR�GH�FODVVLILFDomR�DQWHFHGH�D�DQiOLVH�H�LQWHUSUHWDomR�GRV�GDGRV��3DUWLQGR�GHVWH�REMHWLYR��D�SULPHLUD�SDUWH�GR�LQVWUXPHQWR�FRQWLQKD�XP�IRUPXOiULR� SDUD� FRPSRU� R� SHUILO� GR� HQWUHYLVWDGR� FRP� RV� VHJXLQWHV� LWHQV�� *UXSR� DR� TXDO�SHUWHQFH��7HPSR�GH�PRUDGLD��6H[R��*UDX�GH�,QVWUXomR��/RFDO�GH�PRUDGLD�H�,GDGH�
$SyV�R�SUp�WHVWH��HVWD�SULPHLUD�SDUWH SDVVRX�SRU�GXDV�DOWHUDo}HV�����DFUpVFLPR�GR�LWHP�µ6HP�LQVWUXomR¶�QR�TXDGUR�µ*UDX�GH�,QVWUXomR¶��GHYLGR�DR�IDWR�GH�DOJXQV�VH�GHFODUDUHP�VHP�HVFRODULGDGH�����$OWHUDomR�GR�LWHP�µ,GDGH¶�SDUD�LQGLFDomR�GD�LGDGH�HVSHFtILFD�GR�HQWUHYLVWDGR��DQWHV�HUD�PDUFDGD�D�LGDGH�HP�VHT�rQFLDV�������������������������DWp�µ$FLPD�GH����DQRV¶���2V�RXWURV�LWHQV�SHUPDQHFHUDP�LQDOWHUDGRV�
2�IRUPXOiULR�UHIRUPXODGR�HVWi�GHPRQVWUDGR�QR�$3Ç1',&(�%�± )RUPXOiULR�GH�FROHWD�GH�GDGRV�
2V�LWHQV�GH�UHOHYkQFLD�SDUD�D�DQiOLVH�VH�HQFRQWUDP�GLVFULPLQDGRV�DEDL[R�
*UXSR� DR� TXDO� SHUWHQFH� ± 'H� DFRUGR� FRP� 0LQD\R� �������� RV� JUXSRV� GH� PDLRU�UHSUHVHQWDWLYLGDGH� GHQWUR� GR� FRQWH[WR� D� VHU� DQDOLVDGR� H� TXH� SRVVXL� DOJXPD�YLQFXODomR�PDLV�VLJQLILFDWLYD� SDUD� R� SUREOHPD� D� VHU� LQYHVWLJDGR� p� XP� GRV� FULWpULRV� D� VHUHP� REVHUYDGRV��



��
$WHQGHQGR�D�HVWH�SURSyVLWR�H�VHJXLQGR�D�PHWRGRORJLD�GH�%UHQRW���������HP�TXH�DV�SHUFHSo}HV�VmR�GLIHUHQFLDGDV�HQWUH�DTXHOHV�LQGLYtGXRV�TXH�FRPS}HP�XP�GHWHUPLQDGR�JUXSR��FRQIRUPH�R�WLSR�GH�DWLYLGDGH�SURILVVLRQDO�TXH�H[HUFHP��D�HVFROKD�VH�DWHYH�D�TXDWUR�JUXSRV��'HVWDFDUDP�VH�DTXHOHV� FRP�DV� VHJXLQWHV� FDUDFWHUtVWLFDV�� ���$GPLQLVWUDomR�S~EOLFD��VHUYLGRUHV�S~EOLFRV�TXH�RFXSDP�FDUJRV�S~EOLFRV�QD�3UHIHLWXUD�����7UDEDOKDGRUHV�GR�'HSyVLWR� LQGLYtGXRV�TXH�SUHVWDP�VHUYLoRV� WHUFHLUL]DGRV�GLUHWDPHQWH�QDV�iUHDV�H[WHUQDV�H� LQWHUQDV�GRV�SUpGLRV�TXH�FRPS}HP�R�FRPSOH[R�RQGH�HVWi�FRQVWUXtGR�R�µ'55B$EDGLD�HP�$EDGLD�GH�*RLiV¶�����3URGXWRUHV�5XUDLV�FKDFDUHLURV� H� VLWLDQWHV�GDV� LPHGLDo}HV�� ���3~EOLFR�HP�JHUDO�� DTXHOHV�TXH�QmR� VH� HQTXDGUDP�QRV�RXWURV�JUXSRV���

7HPSR�GH�PRUDGLD ± (VWD�LQIRUPDomR�VROLFLWDGD�SHOR�XVR�GR�FULWpULR�GH�WHPSR�LQFRUUH�HP�GXDV�PRGDOLGDGHV�����0DLV�GH����DQRV�����0HQRV�GH����DQRV��2V�LQGLYtGXRV�TXH�UHVLGLDP�QR�PXQLFtSLR�Ki�PDLV�GH����DQRV�WrP�HP�VXDV�UHFRUGDo}HV�D�KLVWyULD�GR�DFLGHQWH�UDGLROyJLFR�RFRUULGR� HP� *RLkQLD�� HP� ������ H� YLYHQFLDUDP� R� PRPHQWR� TXDQGR� RV� UHMHLWRV� JHUDGRV� QR�DFLGHQWH�YLHUDP�SDUD�R�ORFDO�SURYLVyULR��(VWH�IDWR�XWLOL]DGR�FRPR�UHFRUWH�WHPSRUDO�QD�SHVTXLVD�WHYH�D�LQWHQomR�GH�LQYHVWLJDU�VH�Ki�GLIHUHQoDV�QDV�SHUFHSo}HV�HQWUH�DV�SHVVRDV�TXH�UHVLGLDP�H�QmR� UHVLGLDP�QDTXHOD� pSRFD��6HJXQGR�&RYHOOR� ��������XP�KLVWyULFR�GH� DFLGHQWH��JUDYH� H�RX�SHTXHQR��LPSOLFD�HP�PXGDQoDV�QDV�SHUFHSo}HV�GH�ULVFR�
$� VHJXQGD� SDUWH� GR� LQVWUXPHQWR� HUD� XP� TXHVWLRQiULR� FRP� SHUJXQWDV� DEHUWDV� H�IHFKDGDV�� 1R� SUp�WHVWH� R� TXHVWLRQiULR� WHYH� VXD� DSOLFDomR� SDUD� RV� TXDWUR� JUXSRV� HVFROKLGRV��&RQVLGHURX�VH�DYDOLDU�D�IXQFLRQDOLGDGH�GR�PHVPR�HP�VH�WUDWDQGR�GR�FRQWH~GR��GR�IRUPDWR�H�GD�GXUDomR�H�WHVWDU�VXD�DSOLFDELOLGDGH�SDUD�D�FROHWD�GH�LQIRUPDo}HV�VREUH�DV�SHUFHSo}HV�
6HJXQGR� 5XGLR� �������� JHUDOPHQWH� VH� SUHIHUHP� DV� SHUJXQWDV� IHFKDGDV� SDUD� R�TXHVWLRQiULR� H�� SDUD� D� HQWUHYLVWD�� SHUJXQWDV� DEHUWDV� H�RX� VLPSOHVPHQWH� WySLFRV�� 8P�TXHVWLRQiULR�p�FRQVWLWXtGR�SRU�XPD�OLVWD�GH�LQGDJDo}HV��HQWUHJXHV�SRU�HVFULWR�DR�LQIRUPDQWH�H�jV�TXDLV�HOH�UHVSRQGH�SRU�HVFULWR��1D�WpFQLFD�GD�HQWUHYLVWD��DV�SHUJXQWDV�VmR�IHLWDV�RUDOPHQWH��TXHU�D�XP�LQGLYtGXR�SDUWLFXODU�TXHU�D�XP�JUXSR��H�DV�UHVSRVWDV�VmR�UHJLVWUDGDV�JHUDOPHQWH�SHOR�SUySULR�HQWUHYLVWDGRU�
1D� IDVH� GH� SUp�WHVWH�� D� DGRomR� GD� WpFQLFD� GH� TXHVWLRQiULR� LQWHUIHULD� QD� FRQGLomR�GDTXHOHV�TXH� VH�GHFODUDYDP�µ6HP� LQVWUXomR¶��R�TXH�SRGHULD�DFDUUHWDU�D�SRVVLELOLGDGH�GH�QmR�

�� 2V�SHULWRV�GD�iUHD�QXFOHDU��TXH�PDQWpP�R�FRQWUROH�LQVWLWXFLRQDO�QD�iUHD�GR�'HSyVLWR�GH�5HMHLWRV�5DGLRDWLYRV��QmR� IRUDP� FRQVLGHUDGRV� QR� SURFHVVR DYDOLDWLYR� SRU� QmR� UHVLGLUHP�� QD� RFDVLmR� GD� SHVTXLVD�� QR� PXQLFtSLR� GH�$EDGLD�GH�*RLiV�



��
HVWDUHP� DSWRV� D� UHVSRQGHU� SRU� HVFULWR�� $LQGD� DVVLP�� HVWH� SURFHVVR� GH� DERUGDJHP� QmR�SHUPLWLULD�GHWHFWDU�RXWURV�PDLV�GLYHUVRV�FRQFHLWRV�TXH�SRGHP�VXUJLU�TXDQGR�VH�Gi� OLEHUGDGH�DRV� LQGLYtGXRV� GH� H[SRUHP� VXDV� H[SHULrQFLDV� GH� XPD� IRUPD� HVSRQWkQHD�� 'HVWD� IRUPD�� D�HQWUHYLVWD� VHPL�HVWUXWXUDGD� VXEVWLWXLX� R� LQVWUXPHQWR� DQWHULRU� �TXHVWLRQiULR�� H� PDQWHYH�VRPHQWH�SHUJXQWDV�DEHUWDV�

4XDQGR�KRXYH�D�GHILQLomR�TXDQWR�DR�XVR�GD�HQWUHYLVWD�FRPR�LQVWUXPHQWR�GH�FROHWD�GH�GDGRV�� SURFXURX�VH� OHYDQWDU� DVSHFWRV� VXEMHWLYRV� GRV� LQGLYtGXRV� PRUDGRUHV� GH� $EDGLD� GH�*RLiV�� $OpP� GDV� UHVSRVWDV� GRV� HQWUHYLVWDGRV� SHUDQWH� DV� LQGDJDo}HV� IHLWDV� QD� RFDVLmR� GD�HQWUHYLVWD�KRXYH�R�DSURYHLWDPHQWR�GDV�GHVFULo}HV�VREUH�D�VXD�SUySULD�YLYrQFLD��GLUHWD�H�tQWLPD�RX�LQGLUHWD�H�FRQFHLWXDO��'Dt��R�DVSHFWR�QmR�XVXDO�GR�PpWRGR�µSHUJXQWD�H�UHVSRVWD¶��RX�VHMD��R�GH�REWHU�VRPHQWH�UHVSRVWDV�REMHWLYDV�SDUD�DV�SHUJXQWDV�
$V� SDUWHV� GD� HQWUHYLVWD� HVWDYDP� RUGHQDGDV� HP� XP� URWHLUR� FURQROyJLFR�� (VWH� IRL�EDVHDGR�HP�IDWRV�GH�LPSRUWkQFLD�KLVWyULFD�SDUD�R�PXQLFtSLR��3UHkPEXOR��������3DUWH�,��������3DUWH�,,��������$V�TXHVW}HV�IRUPXODGDV�HVWDYDP�LQVHULGDV�QXP�FRQWH[WR�KLVWyULFR�
9HU� PRGHOR� GR� LQVWUXPHQWR� QR� $3Ç1',&(� &� ± 5RWHLUR� GDV� HQWUHYLVWDV� D� VHUHP�UHDOL]DGDV�FRP�RV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV��*2��
$V�TXHVW}HV�QHP�VHPSUH�WLQKDP�µHVWUHLWD¶�UHODomR�FRP�DV�SDUWHV�SRGHQGR�WHU�WDPEpP�R�LQWXLWR� TXDVH� ~QLFR� GH� HVWLPXODU� D� IDOD� GR� HQWUHYLVWDGR�� VXSRQGR� TXH� p� QHFHVViULR� HVWDU�VXILFLHQWHPHQWH� PRWLYDGR� H� GLVSRVWR� D� UHVSRQGHU�� $OJXPDV� VH� SURSXQKDP� D� WRPDU�FRQKHFLPHQWR�VH�R�HQWUHYLVWDGR�HVWDYD�D�SDU�GR�DVVXQWR�LQGDJDGR��PDV�VHP�D�LQWHQomR�GH�XVi�ODV�FRPR�SDUkPHWUR�SDUD�PHGLU�R�JUDX�GH�FRQKHFLPHQWR�GR�HQWUHYLVWDGR� �YHU�3����3����3,����3,,����� 2XWUDV� IRUDP� IRUPXODGDV� SDUD� LQVHULU� R� HQWUHYLVWDGR� QR� FRQWH[WR� GR� SURFHVVR�FDUDFWHUtVWLFR� GH� XPD� HQWUHYLVWD� FLHQWtILFD� SRGHQGR�� QR� PRPHQWR� RSRUWXQR�� WHU� IHLWR�DGDSWDo}HV�H�FRPSOHPHQWDo}HV�FDVR�WLYHVVH�VLGR�QHFHVViULR��58',2��������
$LQGD� DVVLP�� DV� SHUJXQWDV� IRUDP� DSUHVHQWDGDV� GHQWUR� GH� XPD� VHT�rQFLD� OyJLFD� H�HYROXWLYD�GRV�SUREOHPDV�TXH�VH�DSUHVHQWDUDP�GXUDQWH�DTXHOHV�DQRV��FRQIRUPH�UHFRPHQGDomR�GH�5XGLR��������HP�DMXGDU�R�LQIRUPDQWH�QR�GHVHQYROYLPHQWR�GR�SHQVDPHQWR�OyJLFR�j�PHGLGD�TXH�YDL�GDQGR�VXDV�UHVSRVWDV�
$ERUGDYDP�VH� DVVXQWRV� UHODFLRQDGRV� FRP� VLWXDo}HV� SUHYLDPHQWH� GLVFXWLGDV� QDV�GLYHUVDV� RFDVL}HV� HP� TXH� KDYLD� VH� HVWDGR� QR� PXQLFtSLR� SDUD� D� FROHWD� GH� GDGRV�� GH� XPD�PDQHLUD� HP� TXH� VH� SXGHVVH� PDQWHU� XPD� PDLRU� IOH[LELOLGDGH� TXDQGR� QD� LQWHUSUHWDomR GRV�IHQ{PHQRV�� 1HVWD� VLWXDomR�� RV� DVVXQWRV� DERUGDGRV� SHODV� SHUJXQWDV� FRP� PDLRU� IUHT�rQFLD�
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IRUDP�� VHJXUDQoD�� FRQILDELOLGDGH�� GDQR� DPELHQWDO�� SUREOHPDV� QD� VD~GH�� GLVFULPLQDomR� H�FRPSHQVDomR�ILQDQFHLUD��QmR�QHFHVVDULDPHQWH�QHVWD�RUGHP�

3DUD� D� GHYLGD� FRQGXomR GD� SHVTXLVD�� SULPHLUDPHQWH�� UHDOL]RX�VH� XPD� YLVLWD�H[SORUDWyULD�DR�PXQLFtSLR�GH�$EDGLD�GH�*RLiV�SDUD�GDU�LQtFLR�DR�WUDEDOKR�GH�FDPSR��2�ORFDO�IRL�YLVLWDGR�GLYHUVDV�YH]HV�SDUD�REWHQomR�GH�GDGRV�H�SDUD�XPD�PDLRU�³>���@�DSUR[LPDomR�FRP�DV�SHVVRDV�GD�iUHD�VHOHFLRQDGD�SDUD�R�HVWXGR´ �0,1$<2��������S�����
$V� HQWUHYLVWDV� IRUDP� UHDOL]DGDV� QR� PrV� GH� VHWHPEUR� GH� ����� SHOR� SHVTXLVDGRU�UHVSRQViYHO�� $� PpGLD� GH� GXUDomR� GDV� PHVPDV� ILFRX� HP� WRUQR� GH� ��� PLQXWRV�� $� iUHD� GH�DEUDQJrQFLD� YLVLWDGD� SDUD� FKHJDU� DR� HQWUHYLVWDGR� WLQKD� FRPR� UHIHUHQFLDO� R� GHSyVLWR� QR�HSLFHQWUR�QXP�UDLR�GH�GLVWkQFLD�GH���NP��HYLWDQGR�GHVWD� IRUPD�QmR�DOFDQoDU�R�SHUtPHWUR�GH�RXWUR� PXQLFtSLR� YL]LQKR�� 2� ORFDO� GH� DERUGDJHP� DFRQWHFHX� HP� VHX� ORFDO� GH� WUDEDOKR��$GPLQLVWUDGRU� S~EOLFR�� 7UDEDOKDGRU� GR� 'HSyVLWR��� PRUDGLD� �3URGXWRU� 5XUDO�� RX� HP� YLD�S~EOLFD��3~EOLFR�HP�*HUDO��
1R� FRQWDWR� LQLFLDO� FRP� R� HQWUHYLVWDGR� KDYLD� R� SURSyVLWR� GH� PRWLYDU� H� SUHSDUDU� R�PHVPR� SDUD� D� HQWUHYLVWD� �58',2�� ������� 1HVWD� RSRUWXQLGDGH� SHUJXQWDYD�VH� VH� HOH� TXHULD�UHVSRQGHU�DOJXPDV�SHUJXQWDV SDUD�XPD�SHVTXLVD�GD�8)*��$SyV�D�H[SOLFDomR�VREUH�D�SHVTXLVD��R�PRWLYR�GD�PHVPD�H�FRPR�VHULDP�FRQGX]LGDV�DV�SHUJXQWDV�R�HQWUHYLVWDGR�UHFHELD�D�FDUWD�GH�FRQVHQWLPHQWR�� 1HVWH� PRPHQWR� HUD� UHYHODGR� GH� TXH� VH� WUDWDYD� GH� XPD� HQWUHYLVWD� JUDYDGD��$SyV�R�UHJLVWUR�GRV�GDGRV�SHUWLQHQWHV�DR�VHX�SHUILO�DV�SHUJXQWDV�HUDP�OLGDV�XPD�D�XPD�GDQGR�WHPSR�VXILFLHQWH�SDUD�TXH�R�HQWUHYLVWDGR�UHIOHWLVVH�H�UHVSRQGHVVH�FRP�WUDQT�LOLGDGH��58',2��������� $V� FDUDFWHUtVWLFDV� FRQFHUQHQWHV� DRV� HQWUHYLVWDGRV� HQFRQWUDP�VH� DSUHVHQWDGDV� QD�7$%(/$� �� H� HVWmR� DVVLP� GLVWULEXtGDV�� $GPLQLVWUDGRU� 3~EOLFR ����� 3URGXWRU� UXUDO �����7UDEDOKDGRU�GR�'HSyVLWR�����H�3~EOLFR�HP�*HUDO ����
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�� �����DQRV 0DVFXOLQR 0pGLR 8UEDQD
��� �����DQRV 0DVFXOLQR 0pGLR 8UEDQD$GPLQLVWUDGRU�S~EOLFR �� �����DQRV 0DVFXOLQR 0pGLR 8UEDQD
�� �����DQRV 0DVFXOLQR )XQGDPHQWDO 5XUDO
�� � ���DQRV )HPLQLQR 6XSHULRU 5XUDO
�� ���� DQRV )HPLQLQR 6XSHULRU 5XUDO3URGXWRU�UXUDO
�� �����DQRV 0DVFXOLQR )XQGDPHQWDO 5XUDO
�� �����DQRV 0DVFXOLQR 6��,QVWUXomR 8UEDQD
�� �����DQRV )HPLQLQR )XQGDPHQWDO 8UEDQD7UDEDOKDGRU�GR�'HSyVLWR �� � ���DQRV 0DVFXOLQR )XQGDPHQWDO 8UEDQD
�� � ���DQRV )HPLQLQR )XQGDPHQWDO 8UEDQD
�� � ���DQRV )HPLQLQR )XQGDPHQWDO 8UEDQD3~EOLFR�HP�JHUDO �� � ���DQRV )HPLQLQR )XQGDPHQWDO 8UEDQD

�(QWUHYLVWD�DSUHVHQWRX�SUREOHPDV�WpFQLFRV�GH�JUDYDomR��1mR�IRL�XWLOL]DGD�QD�DQiOLVH�
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$� SULPHLUD� SDUWH� FRQWLQKD� XP� SHTXHQR� WH[WR� �SUHkPEXOR�� GHVFUHYHQGR� VREUH� D�H[LVWrQFLD�GR�GHSyVLWR�QDTXHOH�PXQLFtSLR��9HU�$3Ç1',&(�%���3DUWLQGR�VH�GD�KLSyWHVH�GH�TXH�R�PRUDGRU� Mi� WLQKD�R�FRQKHFLPHQWR�VREUH�R�DVVXQWR��HVWH�DMXGDYD�D�VLWXDU�R�HQWUHYLVWDGR�H�R�HQWUHYLVWDGRU�TXDQWR�DR�GHSyVLWR�ORFDOL]DGR�QR�PXQLFtSLR�
$V�HQWUHYLVWDV�IRUDP�JUDYDGDV�HP�µILWDV�FDVVHWH¶��+RXYH�D�WUDQVFULomR�GDV�PHVPDV�SDUD�OLQJXDJHP� µWH[WR¶�� YLD� GLJLWDomR� QR� µ:RUG¶� �SDODYUD�� SURJUDPD� JHUHQFLDGRU� GH� WH[WRV� GD�0LFURVRIW�:LQGRZV�� FRP�R�REMHWLYR�GH� IDFLOLWDU� D� OHLWXUD�GRV� WUHFKRV�GDV�HQWUHYLVWDV��1HVWD�HWDSD� HPSUHHQGHX�VH� D� WDUHID� GH� µRXYLU¶� R� WH[WR� H� µGLJLWDU¶�� FRLVD� TXH� GHORQJRX� XP� WHPSR�PDLRU�GR�TXH�SUHYLVWR��PHVHV�GH�VHWHPEUR�H�RXWXEUR�GH�������
2� IRUPDWR� HVFROKLGR� SHUPLWLX� R� XVR� GH� XPD� IHUUDPHQWD� XWLOL]DGD� HP� PHLR�FRPSXWDFLRQDO�FRP R�ILP�GH�VHUHP�DQDOLVDGRV� µVHJPHQWRV�GH� WH[WR¶��2SWRX�VH�HP�XWLOL]DU�R�SURJUDPD�$48$'�± $QDO\VLV�RI�4XDOLWDWLYH�'DWD��$QiOLVH�GH�GDGRV�TXDOLWDWLYRV�± SURJUDPD�FRPSXWDFLRQDO� H� JHUHQFLDGRU� GH� OLQJXDJHP� WH[WR� XWLOL]DGR� QRUPDOPHQWH� HP� SHVTXLVDV�TXDOLWDWLYDV� HP�PHLR�FLHQWtILFR���(VWH�SURFHGLPHQWR�SRVVLELOLWRX�D�DQiOLVH�GDV�HQWUHYLVWDV�GD�IRUPD� FRPR� UHFRPHQGD� 6WUDXVV� 	� &RUELQ� DSXG� +XEHU� ������� QR� PDQXDO� GR� SURJUDPD��UHDOL]DU� FLQFR� ���� HWDSDV� SDUD� UHGXomR� WHPiWLFD� GRV� WH[WRV��$V� HWDSDV� VHJXLUDP� D� RUGHQDomR�GHVFULWD�DEDL[R���
�� :H�VWDUW�ZLWK�LGHQWLI\LQJ�D�PDLQ�LGHD�RU�D�FHQWUDO�FDWHJRU\ �,GHQWLILFDomR�GD�LGpLD�FHQWUDO�RX�D�FDWHJRULD�FHQWUDO���� WKHQ� ZH� ORRN� IRU� VXERUGLQDWH� FDWHJRULHV �/HYDQWDPHQWR� GDV� FDWHJRULDV�VXERUGLQDGDV���� ZKLFK�RIWHQ�QHHG� WR�EH�GLIIHUHQWLDWHG�RU� WR EH�OLQNHG�ZLWK�HDFK�RWKHU �&DGD�XPD�SUHFLVD�VHU�GLIHUHQFLDGD�H�RX�UHODFLRQDGD�XPDV�jV�RXWUDV���� WKHQ�ZH�H[DPLQH�K\SRWKHWLFDO�UHODWLRQV�DPRQJ�VXE�FDWHJRULHV�DV�ZHOO�DV�EHWZHHQ�WKHVH�FDWHJRULHV�DQG�WKH�PDLQ�LGHD�E\�FRPSDULQJ�WH[W�VHJPHQWV �$�SDUWLU�GH�HQWmR�H[DPLQDU� D� UHODomR� KLSRWpWLFD� DWUDYpV� GDV� VXE�FDWHJRULDV�� DVVLP� FRPR�� HQWUH� DV�FDWHJRULDV�H�D�LGpLD�SULQFLSDO�ID]HQGR�FRPSDUDo}HV�HQWUH�RV�VHJPHQWRV�GH�WH[WR���� GLVFUHSDQFLHV�� IRU� LQVWDQFH�� LQFRQVLVWHQW� FDWHJRULHV� VWLPXODWH� IXUWKHU� F\FOHV� RI�DQDO\VLV �'LVFUHSkQFLDV� H�RX� LQFRQVLVWrQFLDV� HQWUH� FDWHJRULDV�� SRU� H[HPSOR��SURYRFDP�DQiOLVHV�FtFOLFDV��$� XWLOL]DomR� GR� SURJUDPD� $48$'� SHUPLWLX� UHFXSHUDU� VHJPHQWRV� GH� WH[WR� GDV�HQWUHYLVWDV�SDUD�DV�GHYLGDV�DQiOLVHV��2V�VHJPHQWRV�FRQVLGHUDGRV�GH�PDLRU�UHOHYkQFLD�SDUD�DV�

�� 7UDGXomR�GR�RULJLQDO��SiJ�������GH�PDQHLUD�LQWHUSUHWDWLYD�
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DQiOLVHV� HUDP� FRGLILFDGRV� FRP� SDODYUDV� TXH� LQWHUSUHWDYDP� R� FRQWH~GR� GRV� PHVPRV�� VHQGR�OLVWDGRV� SRVWHULRUPHQWH�� QR� PHVPR� SURJUDPD�� FRP� D� LGHQWLILFDomR� GH� FDGD� FyGLJR� H� R�VHJPHQWR�FRUUHVSRQGHQWH�

'XUDQWH� R� SURFHVVR� GH� FODVVLILFDomR� GRV� GDGRV� FROHWDGRV�� XVRX�VH� R� FULWpULR� GH�LGHQWLILFDomR�GDV�FDWHJRULDV�TXH�SRGHULDP�VHU�WUDEDOKDGDV�SDUD�D�GHYLGD�LQWHUSUHWDomR�GDTXHOHV�VHJPHQWRV�� $� WRPDGD� GH� GHFLVmR� HVWDYD� LPSOtFLWD� QD� UHODomR� KLSRWpWLFD� HQWUH� DTXHODV�FDWHJRULDV� TXH� VHULDP� HVFROKLGDV� H� D LGpLD� FHQWUDO� Mi� FRQKHFLGD�� $� REVHUYkQFLD� GRV� GDGRV�DSRQWRX�GH]������FDWHJRULDV SDUD�VHUHP�DQDOLVDGDV�H�LQWHUSUHWDGDV�
(VWD� LQWHUOLJDomR�H[LVWHQWH�HQWUH�DV�FDWHJRULDV�H�DV�VXEFDWHJRULDV�SURPRYHX�VXEVtGLRV�VXILFLHQWHV�SDUD�XPD� LQWHUSUHWDomR�GRV�GDGRV�H�SDUD�D�UHDOL]DomR�GH�XPD�DQiOLVH�GHVFULWLYD�H�H[SORUDWyULD� DWUDYpV� GH� XPD� DERUGDJHP�TXDOLWDWLYD��$� VHJXLU�� QD�7$%(/$���� HQFRQWUD�VH� D�OLVWD� GDV� FDWHJRULDV�� (ODV� HVWmR� UHSUHVHQWDGDV� HP� GXDV� ���� FROXQDV�� &ROXQD� �� ± &DWHJRULDV��&ROXQD���± 6XEFDWHJRULDV�
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7RGDV�DV�SHVVRDV�TXH�TXLVHUHP�YLU�YLVLWDU�R�OXJDU�>���@�PHVPR�YLP�PRUDU�HP�$EDGLD� GH� *RLiV� FRP� FHUWH]D� TXDQWR� DR� &pVLR� QmR� Ki� SUREOHPD� QHQKXP��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
��� 3(563(&7,9$6�3$5$�$1È/,6(��3(5&(3d®(6�(�(;3(5,Ç1&,$6

$� YLQFXODomR� H[LVWHQWH� HQWUH� D� FRPXQLGDGH� GH� $EDGLD� GH� *RLiV� H� R� 'HSyVLWR�'HILQLWLYR� ORFDOL]DGR� QDTXHOH� PXQLFtSLR�� VH� Gi� SUHIHUHQFLDOPHQWH� SRU� µFRPSDUWLOKDUHP¶� R�PHVPR� HVSDoR�� $� SDUWLU� GHVWD� VLQJXODULGDGH� RV� PRUDGRUHV� ORFDLV� SRGHP� SHUFHEHU� DOJXPDV�SDUWLFXODULGDGHV� TXH� VH� WRUQDP� H[SUHVVLYDV� SDUD� REWHUPRV� XPD� PHOKRU� FRPSUHHQVmR� GR�IHQ{PHQR�GR�µULVFR¶�TXH�HQYROYH�R�DPELHQWH�
6mR� H[WUHPDPHQWH� FRPSOH[RV� RV� VHQWLPHQWRV�� DV� LGpLDV� H� RV� MXt]RV�� HP� UHODomR� D�TXDOTXHU�DVSHFWR�GR�DPELHQWH�HP�TXH�YLYHPRV��4XDQGR�HQYROYH�DV�SHUFHSo}HV�GRV�LQGLYtGXRV�VREUH� XP� GHWHUPLQDGR� DVSHFWR� HP� SDUWLFXODU�� HVWDV� VH� RULJLQDP� WDQWR� GDV� H[SHULrQFLDV�VLQJXODUHV� FRPR� GDV� FRPXQV�� FRPR� WDPEpP� SHOR� FRQWtQXR� DFUpVFLPR� GH� FRQKHFLPHQWR� DR�ORQJR�GRV�DQRV��8PD�GDV�IRUPDV�GH�FRQKHFHU�D�H[SHULrQFLD�p�SURSRUFLRQDU�FRQGLo}HV�SDUD�TXH�HOD� VHMD� YHUEDOPHQWH� H[SUHVVD� HP� IRUPD� GH� EUHYHV� UHODWRV�� ³([SHULrQFLD� p� R� WHUPR� TXH�DEUDQJH� DV� GLIHUHQWHV� PDQHLUDV� SHODV� TXDLV� XPD� SHVVRD� FRQKHFH� H� FRQVWUyL� D� UHDOLGDGH´��78$1�DSXG�0$&+$'2��������S�������
$�DERUGDJHP�HVWi�GLULJLGD�SDUD�VLJQLILFDGRV��RX�VHMD��GHVFULo}HV�IHLWDV�SHOR�LQGLYtGXR�VREUH�VXD�SUySULD�YLYrQFLD��GLUHWD�RX�LQGLUHWDPHQWH�GHVHQFDGHDGDV�SHOD�SHUFHSomR��$�DWLYLGDGH�SHUFHSWLYD� HQULTXHFH� FRQWLQXDPHQWH� D� H[SHULrQFLD� LQGLYLGXDO� GHVHQYROYHQGR� RSLQL}HV�GLYHUVDV�
3HUFHSomR� p� WDQWR� D� UHVSRVWD� GRV� VHQWLGRV� DRV� HVWtPXORV� H[WHUQRV�� FRPR� D� DWLYLGDGH�SURSRVLWDO��QD�TXDO�FHUWRV�IHQ{PHQRV�VmR�FODUDPHQWH�UHJLVWUDGRV��HQTXDQWR�RXWURV�UHWURFHGHP�SDUD� D� VRPEUD� RX� VmR� EORTXHDGRV�� 0XLWR� GR� TXH� SHUFHEHPRV� WHP� YDORU� SDUD� QyV�� SDUD� D�VREUHYLYrQFLD�ELROyJLFD��H�SDUD�SURSLFLDU�DOJXPDV�VDWLVIDo}HV�TXH�HVWmR�HQUDL]DGDV�QD�FXOWXUD��$WLWXGH�p�SULPDULDPHQWH�XPD�SRVWXUD�FXOWXUDO��XPD�SRVLomR�TXH�VH�WRPD�IUHQWH�DR�PXQGR��(OD�WHP�PDLRU�HVWDELOLGDGH�GR�TXH�D�SHUFHSomR�H�p�IRUPDGD�GH�XPD�ORQJD�VXFHVVmR�GH�SHUFHSo}HV��LVWR�p��GH�H[SHULrQFLDV��78$1��������S�����
,QGHSHQGHQWH� GD� GLILFXOGDGH� µTXDVH� LPSRVVtYHO¶� GD� WDUHID� HP� GHVFUHYHU� H� PHGLU� DV�DWLWXGHV�SHUFHSWLYDV�HODV�VmR�GHGX]LGDV�RX�FRQVWDWDGDV�DWUDYpV�GD�DILUPDomR�GH�XPD�RSLQLmR��
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'HVWD� DILUPDomR�� GL]�5XGLR� ��������SRGH�VH�GHGX]LU� RX� FRQVWDWDU�XPD�DWLWXGH��HP�TXH�QDGD�PDLV�p�GR�TXH�R�TXH�R�LQGLYtGXR�SHQVD��VHQWH�RX�MXOJD��(�D�RSLQLmR�p�D�H[SUHVVmR�GHVWH�HVWDGR�LQWHULRU�UHODFLRQDGR�DR�TXH�R�LQGLYtGXR�GL]�

$�RSLQLmR�GRV�PRUDGRUHV�YHP�UHIOHWLU�R�TXH�HOHV�SHQVDP�� VHQWHP�RX� MXOJDP�VREUH�R�OL[R� UDGLRDWLYR��$�PXOWLSOLFLGDGH�GH�LGpLDV�VREUH�R�ULVFR�HQJHQGUDGR�QD�YLYrQFLD� ORFDO�FRPR�XP� IHQ{PHQR� H[SHULHQFLDGR� SHORV� LQGLYtGXRV� H�RX� JUXSRV� SRGHP� HVFODUHFHU� RV� SURFHVVRV�VRFLDLV� GDTXHOD� FRPXQLGDGH��³2� ULVFR� p� IRUWHPHQWH� GHWHUPLQDGR� SRU� SURFHVVRV� VRFLDLV�� $V�WHFQRORJLDV� SHULJRVDV� H� R� ULVFR� VmR� PDQLIHVWDo}HV� GH SURFHVVRV� H� UHODo}HV� VRFLDLV�KLVWRULFDPHQWH�FRQVWUXtGRV´ �)5(,7$6��*20(=��������S�������
&RQVLGHUDQGR�VH� RV� LPSDFWRV� VRFLDLV� TXDQGR� VH� UHIHUHP� DR� ULVFR� H� SHULJR� GD� iUHD�QXFOHDU��HVVH�IRL�R�WHPD�HVFROKLGR�FRPR�SRQWR�GH�SDUWLGD�SDUD�D�DERUGDJHP�SHUFHSWLYD��1HVWH�HVWXGR� R� LPSDFWR� VRFLDO� GR� '55B$EDGLD� QD� YLYrQFLD� GR� ORFDO� DSDUHFH� FRPR� R� REMHWR�GHVHQFDGHDGRU� GRV� VLJQLILFDGRV� H[SUHVVRV� SHODV� SHUFHSo}HV� GHVHQYROYLGDV� SHORV� LQGLYtGXRV�ORFDLV�SHOD�³YXOQHUDELOLGDGH�GR�OXJDU´��GHVFULWR�HP�&XWWHU�DSXG�0DUDQGROD�H�+RJDQ��������
$� ILP� GH� GHVFREULU� D� UHDOLGDGH� WDO� FRPR� p� SHUFHELGD� SHORV� LQGLYtGXRV� H�RX� JUXSRV�GHVVD� FRPXQLGDGH�� WRUQD�VH� QHFHVViULR�� UHVJDWDU� R� TXH� RFRUUHX� H� RFRUUH� FRP� HOHV� DR�YLYHQFLDUHP� VXDV� H[SHULrQFLDV� DWUDYpV� GH� XP�PRGR� TXmR� SUHFLVR� TXDQWR� SRVVtYHO�� EXVFDU� R�PRPHQWR�YLYLGR�RX�FRQKHFLGR�SRU�HOHV�FRP�EDVH�QD�DSUHHQVmR�GLUHWD�RX�QR�DSUHQGL]DGR�H�QD�PHPyULD�� H�� H[SODQDU� GH� XP� PRGR� FRQYLQFHQWH� R� YHUGDGHLUR� VLJQLILFDGR� GR� PDWHULDO�LQYHVWLJDGR�

��� &$7(*25,$6�(�68%&$7(*25,$6�'(),1,'$6�3$5$�$�$1È/,6(
$V� P~OWLSODV� FDWHJRULDV� VXUJLUDP� SHOD� FRQWtQXD� REVHUYDomR� H� GHWDOKDGD� DQiOLVH� GDV�DWLYLGDGHV� SHUFHSWLYDV� SURYHQLHQWHV� GD� IDOD� GRV� HQWUHYLVWDGRV�� &RPR� IRUPD� GH� LOXVWUDU� D�LQWHUSUHWDomR��RV�VHJPHQWRV�GH�WH[WR�H[WUDtGRV�GDV�HQWUHYLVWDV�HVWDUmR�DSHQVRV�j�VXD�FDWHJRULD�FRUUHVSRQGHQWH�� 6HJXHP� DV� GHVFULo}HV� HODERUDGDV� D� SDUWLU� GH� FDGD� FDWHJRULD�� HP� RUGHP� GH�FODVVLILFDomR�SRU�DVVXQWR�FRPR�PRVWUD�D�7$%(/$���DFLPD�

����� 6HJXUDQoD
2� DPELHQWH� HP� TXH� VH� HQFRQWUD� R� OL[R� UDGLRDWLYR� PDQWpP� XP� FRQWUROH� GH� DFHVVR�DWUDYpV� GD� JXDULWD� GH� HQWUDGD� RQGH� VH� HQFRQWUDP� SROLFLDLV� GR�%DWDOKmR� )ORUHVWDO� GD� 3ROtFLD�
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>���@�QDGD�p�IHLWR������VHJXUR��HX�DFKR�TXH�QmR�>���@�DWp�SRUTXH�VH�IRVVH��VH�HOHV�IDODVVHP�TXH�p������VHJXUR�QmR�KDYHULD�D�QHFHVVLGDGH�GR�DFRPSDQKD PHQWR��2�DFRPSDQKDPHQWR�DLQGD�p�IHLWR��HQWmR�LVVR�SURYD�TXH�UHDOPHQWH�QmR�p������VHJXUR��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

0RQLWRUDomR�DPELHQWDO
$R� SURSRUFLRQDU� D� RSRUWXQLGDGH� GH� DOJXP� UHODWR� VREUH� RV� DVSHFWRV� GH� YLYHU� QD�YL]LQKDQoD�GH�XP�OXJDU�HQYROWR�HP�VLVWHPDV�GH�VHJXUDQoD�H�VREUH�VH�R�GHSyVLWR�FDXVD�GDQRV�DR� PHLR� DPELHQWH�� HPHUJLX� R� DVVXQWR� VREUH� D� PRQLWRUDomR� DPELHQWDO� GR� GHSyVLWR� H� DREVHUYkQFLD�GH�GHWDOKHV�UHODFLRQDGRV�jV�DWLYLGDGHV�GRV�WpFQLFRV��2�FRQKHFLPHQWR�GHVWH�LWHP�p�

�� 9HU�H[SOLFDomR�FRQFHUQHQWH�DR�GRLV�GHSyVLWRV�QR�LWHP�����GR�&DStWXOR����5HOHPEUDQGR��R�SULPHLUR�GHSyVLWR�p�R�&RQWDLQHU�GH�*UDQGH�3RUWH H�R�RXWUR�R�'HSyVLWR�'HILQLWLYR�GH�5HMHLWRV�5DGLRDWLYRV�GH�$EDGLD�GH�*RLiV�



��
SDUWLFXODUPHQWH�LPSRUWDQWH�SRU�LQGLFDU�XP�SRQWR�GH�DSRLR�HP�WRGR�R�SURFHVVR�GHVHQFDGHDGR�H�LQGX]�D�WHU�XPD�FODUH]D�GH�TXH�SUREOHPDV�UHODFLRQDGRV�j�UDGLDomR�QmR�PDLV�RFRUUDP�

>���@� WHP�PXLWD�JHQWH� TXH�SURFXUD��9RFr�QmR� WHP�PHGR�GH�ILFDU� Oi�QmR"� ��(X�QmR�WHQKR�SRUTXH�p�IHLWR�DQiOLVH�GLUHWR�GD�iJXD��7HP�XP�SRoR�DUWHVLDQR�GH�XP�ODGR��WHP�GR�RXWUR��WHP�QDV�TXDWUR�ODWHUDO�H�DOL�GLUHWR�p�IHLWR�DQiOLVH��WLUDGD�D�iJXD�SDUD�ID]HU�DTXHOH�DQiOLVH��WXGLQKR��QmR�Gi�QDGD�� 7UDEDOKDGRU�'HSyVLWR�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@� DTXL� QD�SUHIHLWXUD�PHVPR�WHP�R�PHGLGRU�GH� UDGLDomR��(P�FLQFR�SRQWRV�DTXL�GH�$EDGLD�WHP��0HGH�DTXL��DOL�HPEDL[R��DOL��DOL�SHUWR�GR�FyUUHJR��&yUUHJR�'RXUDGRV�� QR� RXWUR� FyUUHJR� DOL� TXH� HOHV� FKDPDP� GH� 4XDWL� >���@� WHP� RV�PHGLGRUHV�H�Oi�WDPEpP p�GLUHWR�ID]HQGR�DQiOLVH��HVVH�WUHP�QXQFD�GHX�UDGLDomR��$�UDGLDomR�p�QRUPDO�WRGR�WHPSR�H�QXQFD�GHX�DFLPD�QmR��6HPSUH�IH]��WRGR�PrV�YHP� XP� UDSD]� DTXL� ID]HU� D�PHGLomR�� HOHV� S}H� XP� DSDUHOKLQKR� H� WURFD��PDV�GL]HQGR� HOHV� TXH� QmR� WHP� SHULJR� PDLV� QmR�� DFDERX� Qp" �$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
(X� DFKR� TXH� VLP�� SRUTXH� HOHV� QmR� IDODP� QDGD� GR� TXH� Wi� DFRQWHFHQGR�� (OHV�ID]HP�DV�SHVTXLVDV�GHOHV�SUD�Oi��QD�IUHQWH�WHP�XP�KDUDV��/i�WHP�XP�DSDUHOKR�GH�PHGLU�D�UDGLDomR��(�DTXL�GHQWUR�GD�FLGDGH� QmR�WHP��(X�DFKR�TXH�GHYHULD�WHU�QmR� Vy� QR� KRVSLWDO�� WLQKD� TXH� WHU� QD� FLGDGH� LQWHLUD� �3~EOLFR� JHUDO�� ��� DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

(VVD� TXHVWmR� GD� PRQLWRUDomR� SDUHFH� TXH� HVWi� UHODFLRQDGD� DRV� TXHP� WrP� R�FRQKHFLPHQWR�GR� ORFDO�YLD�DR�IDWR�GH� WUDEDOKDU�QD�iUHD��SRU�DTXHOHV�TXH�WrP�VXDV�DWLYLGDGHV�SURILVVLRQDLV�LQWHJUDGDV�DR�ORFDO��RX�DWp��GDTXHOHV�TXH�RXYLUDP�IDODU�RX�YLUDP�DOJXP�DSDUHOKR�GDTXHOHV�QDV� LPHGLDo}HV��$�VLWXDomR�GH�SHULJR�VH� WRUQD� LPLQHQWH�QD� UD]mR�GH�TXH� WHVWHV�VmR�UHDOL]DGRV� SDUD� D� FRPSURYDomR� GH� µQmR� SHULJR¶�� HP� FRQWUDSDUWLGD� HVWH� ULVFR� VH� DSUHVHQWD�QD�TXDOLGDGH�GH�µULVFR�DFHLWiYHO¶�± PLQLPL]DomR�GR�SHULJR��&RPR�GL]�*XLYDQW��������S������³QD�VHOHomR� GRV� ULVFRV� UHOHYDQWHV� QHP� VHPSUH� D� HYLGrQFLD� FLHQWtILFD� p� D� TXH� WHP� R� SDSHO�HVFODUHFHGRU´�
3UR[LPLGDGH
$�TXHVWmR�GD�GLVWkQFLD�p� LPSRUWDQWH�SRUTXH�HVWD�p�FRQVLGHUDGD�XPD�GHIHVD�FRQWUD�RV�PDOHItFLRV�GD�UDGLRDWLYLGDGH��$V�FRQVLGHUDo}HV�GH�DOJXQV�VmR�GH�TXH�TXDQWR�PDLV�SUy[LPR�R�LQGLYtGXR�HVWLYHU�GR�GHSyVLWR��PDLV�HOH�p�DWLQJLGR�SHOD�UDGLDomR��&RQIRUPH�R�UHODWR�GH�RXWURV��VH� FDVR� KRXYHU� DOJXP� SUREOHPD� GH� DFLGHQWH� R� SHULJR� DWLQJLULD� SULPHLUDPHQWH� DTXHOHV� TXH�HVWLYHVVHP�PDLV�SHUWR�

>���@�Wi�PXLWR�SHUWR��Wi�PXLWR�SHUWR�GH�$EDGLD��6H�HVWRXUDU�DTXL"�(X�YRX�VHU�D�PDLV� SUHMXGLFDGD� SRUTXH� HX� WUDEDOKR� Oi� SHU WLQKR� �3~EOLFR� JHUDO�� ��� DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��



��
1DTXHOD�pSRFD��VH�HX�PRUDVVH�PDLV�SUy[LPR�HX�WHULD�PXGDGR�>���@��+RMH�HX�QmR�PXGDULD� QmR�� e� SRUTXH� HX� WHQKR� XP� FROHJD�TXH�PRUD� Oi� SUy[LPR�� (OH� WHP��LQFOXVLYH�XP�FDPSR�GH�IXWHERO�H�HOH�PXLWR�DQWHV GH�WHU�R�FpVLR��HOH�Mi�PRUDYD�DOL�H�HOHV�QXQFD�UHFODPDUDP�GH�QDGD�>���@ �3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

4XDQGR� D� LQWHUDomR� VH� Gi� GH� XPD� IRUPD� GLiULD� HOD� YDL� HQULTXHFHQGR� D� DWLYLGDGH�SHUFHSWLYD� LQGLYLGXDO�� DVVLP� HOHV� REVHUYDP� RV� FRPSRQHQWHV� QDWXUDLV� DR� UHGRU� GR� OL[R�UDGLRDWLYR� �0$&+$'2�� ������� 1HVWD� SHUVSHFWLYD� QRWD�VH� TXH� RV� µ7UDEDOKDGRUHV� GR�'HSyVLWR¶�SHUFHEHP�TXH�R�ULVFR�SRGH�VH�DJUDYDU�QD�SRVVLELOLGDGH�GH�XPD�PDLRU�DSUR[LPDomR�GR�OXJDU��HP�FRQWDWR�GLUHWR�FRP�D�WHUUD�TXH�HQYROYH�D FRQVWUXomR�
>���@�DOL�HVWi�VHJXUR��YRFr�QmR�YDL�SHJDU�DTXHOD�WHUUD�H�SODQWDU�XPD�SODQWD��YRFr�QmR�YDL�SHJDU�DTXHOD�WHUUD�DOL�H�PH[HU�FRP�D�PmR��YRFr�QmR�YDL�ID]HU�LVVR�DOL��HQWmR�QmR�YDL�WHU�SHULJR�QHQKXP��XDL���7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

$�FRPSDUDomR�TXDQWR�j�SUR[LPLGDGH�GD�FLGDGH�GH�*RLkQLD�H�$EDGLD�GH�*RLiV�LQGX]�DR�GHVHMR�GH�µHTXLGDGH�GH�ULVFRV¶��$V�FRPXQLGDGHV�TXH�VH�VLWXDP�SUy[LPDV�GH�LQG~VWULDV��QR�FDVR�GH�XPD�FHQWUDO� HOpWULFD�� SRU� H[HPSOR�� VH� VHQWHP� LQMXVWLoDGDV�SRU HVWDUHP�VXMHLWDV�DRV� ULVFRV�SURYHQLHQWHV� GHODV� HQTXDQWR� DV� SRSXODo}HV� PDLV� GLVWDQWHV� SRGHP� XVXIUXLU� RV� PHVPRV�EHQHItFLRV� VHP� VH� H[SRUHP� DRV� PHVPRV� �&29(//2�� ������ 63,7$/1,.�� ������� (VWH�VHQWLPHQWR�GH�HTXLGDGH�HVWi�SUHVHQWH�QRV�UHODWRV�GRV�JUXSRV�HQWUHYLVWDGRV��PDV�GH�XPD�IRUPD�DOWHUDGD��R�ULVFR�HVWi�SDUD�D�SRSXODomR�GH�$EDGLD�GH�*RLiV�FRPR�HVWi�RX�HVWHYH�SDUD�*RLkQLD��(VWH� IDWRU� GH� SUR[LPLGDGH� HQWUH� XPD� FLGDGH� H� RXWUD�� VXJHUH� TXH� HOHV� SRGHP� GH� DOJXPD�PDQHLUD�VH�LJXDODU�QR�TXH�WDQJH�DRV�ULVFRV��3DUDOHODPHQWH��LQYRFD�XP�VHQWLPHQWR�GH�FRQIRUWR�SRU�SHUFHEHUHP�TXH�VH�R�OL[R�QmR�SURYRFRX�GDQRV�Oi�HQTXDQWR�DJXDUGDYD�R�GHVORFDPHQWR�SDUD�D�iUHD�HVFROKLGD�WDPEpP�QmR�SURYRFDUi�SUREOHPDV�QDTXHOH�PXQLFtSLR�
$EDGLD�p�XPD�FLGDGH�GR�HQWRUQR�GH�*RLkQLD��H�VH�IRVVH�XPD�FRLVD WmR�SHULJRVD�DVVLP�� VH� HOHV� QmR� WLYHVVHP� D� VHQVLELOLGDGH� GR� ULVFR� TXH� $EDGLD� SRGLD� Wi�FRUUHQGR� H� *RLkQLD� WDPEpP���SRUTXH� Wi� QDV� SUR[LPLGDGHV� GH� *RLkQLD��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD� �
>���@� p� PXLWR� SUy[LPR� GH� *RLkQLD� >���@� YD L� DFDEDU� HPHQGDQGR� $EDGLD� FRP�*RLkQLD�GH� WmR�SUy[LPR�TXH�p��(�HOHV�VDEHP�R�ULVFR��FRPR�QyV�TXH�PRUD�QD�$EDGLD�H�FRPR�HOHV�TXH�PRUDP�Oi�WDPEpP�>���@� �3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��



��
����� &RQILDELOLGDGH

$�SDUWLU� GH� TXDQGR� D� SRSXODomR�HVWHYH� jV�YROWDV� FRP�R�SUREOHPD�GR� OL[R� UDGLRDWLYR�SDVVRX�D�HVWDU�LPHUVD�WDPEpP�HP�SURFHVVRV�GHVHQYROYLGRV�SRU�LQVWLWXLo}HV�FDUDFWHUL]DGDV�SRU�PRGHUQDV�WHFQRORJLDV�H�RXWUDV�GH�LQWHUHVVHV�SROtWLFR��DPELHQWDO�H�PRQHWiULR��'HQWUH�DV�FLWDGDV��D� TXH� HVWi� GLUHWDPHQWH� OLJDGD� DR� HVWXGR� p� D� WHFQRORJLD� XWLOL]DGD� QD� JHUrQFLD� GH� UHMHLWRV�UDGLRDWLYRV�� 2V� IHQ{PHQRV� GH� FRQILDQoD� GHVHQFDGHDGRV� SHORV� PRUDGRUHV� HP� UHIHUrQFLD� DR�GHSyVLWR� GHILQLWLYR� H� SHODV� DWLYLGDGHV� GHVHQYROYLGDV� SHORV� SHULWRV�� SULQFLSDOPHQWH� GD� iUHD�QXFOHDU��LQGX]HP�GH�XPD�PDQHLUD�LQGLUHWD�D�XPD�³DGDSWDomR�DR�ULVFR´�
6HQVDomR�GH�FRQWUROH
$�SRSXODomR�VH�PDQWHYH�HQYROWD�D�YiULDV�LQIRUPDo}HV�DWUDYpV�GH�QRWtFLDV�YHLFXODGDV�QD�PtGLD�H�LPSUHQVD��GRV�UHSUHVHQWDQWHV�GR�JRYHUQR�ORFDO�H�HVWDGXDLV�H�SHULWRV�GD�iUHD�QXFOHDU�H�DPELHQWDO�GXUDQWH�R�SURFHVVR�GH�WUDQVIHUrQFLD�GRV�UHMHLWRV�SDUD�D�ORFDOLGDGH��$V�GLYHUJrQFLDV�GH�RSLQL}HV� VREUH�R�DVVXQWR�GHVHQFDGHDUDP�XPD�VLWXDomR�GH�G~YLGD�H�GHVFRQILDQoD��1mR�VH�SRGH�DWULEXLU�HVWHV�VHQWLPHQWRV�H[FOXVLYDPHQWH�DR�EDL[R�QtYHO�HGXFDFLRQDO�GRV�PRUDGRUHV�GR�SRYRDGR�QDTXHOD�RFDVLmR��³6HP�G~YLGD�TXH�D�HGXFDomR�p�XPD�YDULiYHO� IXQGDPHQWDO�SDUD�D�GHVFUHQoD�QR�FRQKHFLPHQWR� WpFQLFR��PDV�QmR�p�R�~QLFR�IDWRU´ �*8,/$0��������S������3DUD�HOHV� IDOWDYDP� HYLGrQFLDV� TXH� FRQILUPDVVHP� D� LQH[LVWrQFLD� GR� ULVFR� TXH� SDUD� VHU� µLUUHDO¶�GHYHULD�QmR�WHU�OHYDGR�j�PRUWH�DV�SHVVRDV�TXH�Mi�WLQKDP�HQWUDGR�HP�FRQWDWR�FRP�R�&pVLR������1mR� HUDP� FRQVLGHUDGDV� HYLGrQFLDV� VXILFLHQWHV� jTXHODV� H[SOLFDo}HV� FLHQWtILFDV� GHPRQVWUDGDV�SHORV�SHULWRV��2�TXH�SRGH�VHU�REVHUYDGR�p�TXH�ILFRX XPD�VHQVDomR�GH�FRQWUROH�VXSRVWDPHQWH�DSD]LJXDGD�SRU�XPD�µUHODWLYD¶�WROHUkQFLD�DRV�IDWRV�

>���@� HX� WHQKR� XP� LUPmR� TXH� PRUD� QD� SUDoD� H� HOHV� LDP� YHQGHU� D� FDVD�� QmR�YHQGHX�SRUTXH�Dt�R�JRYHUQR�IDORX�TXH�LD�FRQWURODU��TXH�QmR�LD�WHU�SHULJR��Dt�IRL�IRUPDQGR� D� FLGDGH� H� HOHV� TXLHWDUDP� H� DFDOPDUDP� �3~EOLFR� JHUDO�� ��� DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
3DUD�RV�WUDEDOKDGRUHV��TXDQGR�DFDERX�R�FpVLR�ILFRX�Vy�R�SHVVRDO�GH�YLJLD�H�RV�TXH�HUD�GD�&1(1�TXH�LD�ID]HU�D�PHGLomR��(OHV�IL]HUDP�XP�H[DPH�QHOHV�SDUD�YHU�WXGR��VH�WLQKD�UDGLDomR��'HSRLV�GH�WUrV�DQRV�HOHV�FRQWLQXDUDP�ID]HQGR�HVVH�H[DPH�SDUD�YHU�VH�WLQKD�DOJXPD�FRLVD��QmR�GHX�QDGD�QmR��QmR�WHYH�QHQKXP�TXH�VDLX�DVVLP�FRP�SUREOHPD�GH�Oi�QmR� �$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

0DLV� XPD� YH]�� GHQWUH DOJXQV� HQWUHYLVWDGRV�� D� DSUR[LPDomR� MXQWR� DR� GHSyVLWR� VHUYLD�FRPR� PHGLomR� HP� UHODomR� DR� IDWRU� DJUHVVRU� GD� UDGLRDWLYLGDGH�� GHVWD� YH]� FRPR� SURYD� GH�FRUDJHP�HP�HQIUHQWDU�R�SHULJR�GH�IUHQWH��$TXHOHV�TXH�UHVLGLDP�PDLV�SUy[LPRV�GR�GHSyVLWR��



��
TXDQGR� DLQGD� VH� HQFRQWUDYD� SURYLVyULR�� XVDYDP� XPD� SDVVDJHP� DR� ODGR� GRV� UHMHLWRV� SDUD�GLPLQXLU� D� GLVWkQFLD� SDUD� FDVD��'HVWD� IRUPD�HVWDYDP�DWULEXLQGR�XPD�YDQWDJHP�HP� OXJDU�GD�DPHDoD�GH�ULVFR��R�TXH�GHQRWD�XPD�VHQVDomR�GH�FRQWUROH�GD�VLWXDomR�

$QWLJDPHQWH� DTXL� D� JHQWH� WLQKD� XPD� SDVVDJHP�� HQWmR� D� JHQWH� SDVVDYD� Oi�FRQWRUQDQGR� RV� UHMHLWRV�� Dt� GHVFLD� H� ILFDYD� PDLV� SHUWR� �3URGXWRU� UXUDO�� ���DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
2�FRPSRUWDPHQWR�GH�³YLYHU´�RX�³ILFDU´�HP�FRQWDWR�ItVLFR�FRP�R�GHSyVLWR�GHPRQVWUDYD�TXH�R�ULVFR�HVWDYD�GHVFDUWDGR�H�KDYLD�VH�WRUQDGR�DEVWUDWR�H�GLVWDQWH��$�WHFQRORJLD�XVDGD�SDUD�FRQVWUXLU� R� GHSyVLWR� XWLOL]DQGR� µPXLWR� FRQFUHWR¶� GDYD� XPD� VHQVDomR� GH� VHJXUDQoD� jTXHOHV�PRUDGRUHV�TXH�WLQKDP�HVWH�FRQKHFLPHQWR��$�FRQILDQoD��D�VHJXUDQoD�RQWROyJLFD�SURSRVWD�SRU�*LGGHQV� ������� VREUH� D� FRQWLQXLGDGH� GDV� FRLVDV� H� SHVVRDV�� VREUH� D� FRQILDQoD� QR� VLVWHPD�SHULWR��HVWi�LQWLPDPHQWH�YLQFXODGD�j�VHJXUDQoD�

+RMH�XP�GLD�VH�IRU�SDUD�PLP�YLYHU�Oi�SHUWLQKR��DWp�HP�FLPD�GHOH�HX�YLYR��1mR�WHQKR�PHGR�QmR��+RMH�HX�QmR�WHQKR�PHGR�QmR��1D�pSRFD�>�� �@�KRMH�VH�IRU�SDUD�HX�YLYHU�Oi�HP�FLPD�GHOH�GR�MHLWR�TXH�Wi�JXDUGDGR�Oi�HX�QmR�WHQKR�PHGR�QmR��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD� �
(X�QmR�VLQWR�FRUUHQGR�ULVFR�QmR��SRUTXH�DOpP�GH�Wi�GHEDL[R�GH�PXLWR�FRQFUHWR��FREHUWR� GH� FRQFUHWR�� FHUFDGR SRU� EDL[R�� HP� YROWD� H� SRU� FLPD�� WRGLQKR� GH�FRQFUHWR��e�TXDUHQWD�FHQWtPHWURV�GH�EDUUD�GH�FRQFUHWR��HQWmR�DLQGD�WHP�PXLWD�WHUUD� SRU� FLPD�� QyLV� VHQWD� Oi� HP� ULED�� QyLV� ID]� GH� WXGR� Oi� HP� FLPD�� 1yLV�WUDEDOKD�Oi���7UDEDOKDGRU�'HSyVLWR�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

'HVFRQILDQoD
2� WHUPR� XVDGR� HP� RSRVLomR� DR� GH� FRQILDQoD� RX� DXVrQFLD� GH� FRQILDQoD� YHP� D� VHU�µGHVFRQILDQoD¶�� WDQWR� D� UHVSHLWR� GH� VLVWHPDV� DEVWUDWRV� FRPR� GH� SHVVRDV� �*,''(16�� �������3DUD� FRPSUHHQGHU� HVWH� DVSHFWR� HP� UHODomR� DR� GHSyVLWR� KRXYH� D� LGHQWLILFDomR� GH� DWLWXGHV�GLIHUHQFLDGDV�� HP� VH� WUDWDQGR� GD� GHVFRQILDQoD�� SHOR� HOHPHQWR� UDGLRDWLYR�� SHODV� GRHQoDV�VXUJLGDV�H�QmR�GLYXOJDGDV�H�SRU�WHU�R�FRQKHFLPHQWR�EDVHDGR�VRPHQWH�HP�QRWtFLDV�YHLFXODGDV�SHOD� WHOHYLVmR�� 3HOD� DQiOLVH� VXJHULGD� SRU� *LGGHQV� ������� RV� HQWUHYLVWDGRV� WLYHUDP� XPD�SRVWXUD�FpWLFD�HP�UHODomR�DRV�VLVWHPDV�DEVWUDWRV�H�QR�FDVR�GH�FRQWDPLQDomR�KRXYH�XPD�DWLWXGH�³DWLYDPHQWH�QHJDWLYD´ HP�UHODomR�DRV�SHULWRV�QR�TXH�WDQJH�j�YHUDFLGDGH�GRV�IDWRV�

3HOR�PHQRV�D�JHQWH�ILFD�PDLV�FRQILDGR��HX�QmR�VHL�V H�YDOH�QmR�SRUTXH�R�WUHP�p�WHUUtYHO�� Qp"� 1mR� VHL� VH� D� JHQWH� FRQILD�� SHOR� PHQRV� PDLV� FRQILDQoD� XP�SRXTXLQKR��R�SRYR�WUDEDOKD�Oi�SHUWR��WHP�JHQWH�TXH�PRUD�SHUWR��PDV�SDUD�PLP�QmR�VHUYH�QmR��HX�VRX�FLVPDGD�FRP�R�OL[R� �3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��



��
3HOR�TXH�HX�DFRPSDQKHL�SRU�IRUD��SHOD�WHOHYLVmR�DVVLP��SHOR�MRUQDO��DVVLP�>���@�HX�DFKR�TXH�IRL�EDVWDQWH�VHJXUR� �7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�SURYLVyULR�HX�VHPSUH�DFKHL�GXYLGRVR�SRUTXH��SRVWHULRUPHQWH��HPER UD�HOHV�WHQWDVVHP� WDSDU�� KRXYH� FRQWDPLQDomR� QDV� SHVVRDV� TXH� YLJLDYDP� Oi� R� FpVLR��(OHV�WHQWDUDP�DEDIDU��PDV�QyV�DFUHGLWDPRV�SLDPHQWH�TXH�p�YHUGDGH �3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

$GDSWDomR
1R�FRQMXQWR�GRV�UHODWRV��D�UHDomR�TXDVH�XQkQLPH�HQWUH�RV�HQWUHYLVWDGRV�HYLGHQFLD�XPD�DWLWXGH�GH�DGDSWDomR�GLDQWH�GR�ULVFR��(QWUH�DV�SRSXODo}HV�HQYROYLGDV�HP�XP�DPELHQWH�GH�ULVFR�Ki�XPD�WHQGrQFLD�D�QHJDU�RV�SHULJRV�GHFRUUHQWHV�GR�REMHWR�TXH�SURYRFD�R�ULVFR��'28*/$6���������(VWH� IHQ{PHQR� WHP�VLGR�DWULEXtGR�j�SUHVHQoD�GH�XP�VHQVR�GH�³LPXQLGDGH�VXEMHWLYD´�TXH� OHYD� D�PLQLPL]DU� DV� SUREDELOLGDGHV� GH�TXH� DOJR�QHJDWLYR�SRVVD�RFRUUHU�� ,VVR� p�SDUWH� GH�XPD�HVWUDWpJLD�DGDSWDWLYD��D�TXDO�SHUPLWH�TXH�R�LQGLYtGXR�FRQWLQXH�PRUDQGR�HP�GHWHUPLQDGR�ORFDO�FRQVLGHUDGR�FRPR�GH�ULVFR�

1mR� SUHWHQGR� PXGDU� GDTXL� QmR�� $� JHQWH� DFRVWXPD�� YDL� LQGR� DFRVWXPD� >���@��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
-i� IXL� Oi�� Mi� YLVLWHL�� FRQYHUVHL� FRP� R� SHVVRDO� GD� SROtFLD�� GR�PHLR� DPELHQWH��FRQYHUVR� GLUHWR� FRP� HOHV�� WHQKR�PXLWRV� DPLJRV� Oi�� -i� IXL� Oi� GLYHUVDV� YH]HV��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�TXDQGR�HOH�FKHJRX�D�YLU�R�SRYR�Mi�HVWDYD�EHP�HVWUXWXUDGR��Mi�VDELD�R�TXH�HUD�D�FRLVD�� WDYD�FRP�PHGR��QLQJXpP�EHLUDYD�Qp"�$JRUD�KRMH�GR�MHLWR�TXH�Wi�JXDUGDGR�Oi� QmR�WHP�SUREOHPD�QmR��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�Mi�IRL�SHULJRVR��KRMH�HP�GLD�HX�QmR�VLQWR�HOH�SHULJRVR��QmR�p�LVVR"�(X�QmR�VLQWR� HOH� SHULJRVR� �7UDEDOKDGRU� 'HSyVLWR�� ��� DQRV�� PHQRV� GH� ��� DQRV� GH�PRUDGLD��
1mR�PH�FDXVD�QHQKXP�PHGR��QmR�WHQKR�QHQKXP�PHGR��DFKR�TXH�SDUD�$EDGLD�IRL�DWp�ERP��7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

1R�~OWLPR�UHODWR��SHUFHEH�VH��FRPR�GL]�*LGGHQV���������XP�³SHVVLPLVPR�FtQLFR´��(VWD�DWLWXGH�GH�FLQLVPR�QmR�QHFHVVDULDPHQWH�TXHU�GL]HU�LQGLIHUHQoD��PDV�UHIOHWH�XP�HQYROYLPHQWR�GLUHWR�FRP�DV�DQVLHGDGHV�SURYRFDGDV�SHOR�SHULJR�
>���@�PXLWR�HP�EUHYH�HX�YRX�HPERUD�GDTXL��$QWHV�TXH�HOH�TXHLUD�HVWRXUDU��HX�Mi�IXL�HPERUD��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��



��
6LQD
$�IXQGDPHQWDomR�GR�ULVFR��SDUD�DOJXQV��HVWi�EDVHDGD�QD�WHQGrQFLD�GH�PDQWHU�D�µIp¶�QR�GHVWLQR�H�QD�IRUWXQD��,VVR�VH�YLQFXOD�FRP�D�REVHUYDomR�GH�*LGGHQV��������QR�FRQWH[WR�GH�TXH�PHVPR�TXDQGR� D� UHOLJLmR� WUDGLFLRQDO�SDUHFH� HVWDU� DIURX[DGD�� DTXHODV� FRQFHSo}HV�GH�GHVWLQR�QmR� GHVDSDUHFHP� LQWHLUDPHQWH�� SULQFLSDOPHQWH� HP� VLWXDo}HV� HP� TXH� Ki� IRUWH� SUREDELOLGDGH�SHUFHELGD� GH� ULVFR�� HP�TXH� XP� DFRQWHFLPHQWR� LQGHVHMiYHO� SRVVD� RFRUUHU��2�GHVWLQR�GH�XPD�SHVVRD� HVWi�SDXWDGR�QR�TXH�R� IXWXUR� OKH� UHVHUYD��PDV�QXP�DPELHQWH�GH� ULVFR�VH�GHVHQYROYH�XPD� UHODomR� HQWUH� D� YLGD� LQGLYLGXDO� H� DFRQWHFLPHQWRV� FyVPLFRV�� RX� VHMD�� R� IXWXUR� ILFD�GHWHUPLQDGR�SHOD�VLQD�GHVVD�SHVVRD��$�FUHQoD�TXH�PDLV�VH�FDUDFWHUL]D�QD�LQWHUOLJDomR�HQWUH�RV�WHUPRV�± GHVWLQR�H�VLQD�± HQYROYH�D�PRUWH�FRPR�SRQWR�GH�FRQH[mR��e�LQWHUHVVDQWH�QRWDU�FRPR�DOJXQV�HQWUHYLVWDGRV�MXOJDP�VHXV�GHVWLQRV�QXPD�Ip�FRQWLGD�QHVWD�UD]mR�SURYLGHQFLDO�

$JRUD� p� PDLV� SHGLU� D� SURWHomR� GLYLQD� H� TXH� UHDOPHQWH� QDGD� DFRQWHoD� j�FRPXQLGDGH��)LFD�VHPSUH�XPD�LQFyJQLWD��2�TXH�p�R�&pVLR����"�$Wp�TXH�SRQWR�HOH�SUHMXGLFD"�0HXV�QHWRV��FRPR�VHUmR"�&HUWDPHQWH�TXH�HX�TXHUR�TXH�PRUHP�SRU�DTXL��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
1mR�DGLDQWD�FRUUHU��Qp"�6H�IRU�SHULJRVR"��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�QXQFD�LPDJLQHL�TXH�HX�YLQKD�SDUDU�DTXL��3RUTXH�VH�'HXV�PH�WURX[H�SUD�Fi�p� SRUTXH� HOH� YDL� FXLGDU� GH� PLP�� /XJDU� GD� JHQWH� PRUUHU� QmR� WHP�� TXHP�FRPDQGD�QRVVD�YLGD�p�'HXV��(QWmR�HX�SHoR�TXH�R�6HQKRU�QRV�JXDUGH�DTXL�Mi�TXH�HOH�QRV�WURX[H�SUD�Fi�>���@��3~EOLFR�JHUDO�����DQRV��PHQRV�GH� ���DQRV�GH�PRUDGLD��
>���@� HX� FRQILR� HP�'HXV� H� HX� VHL� TXH� R� TXH� WLYHU� TXH� DFRQWHFHU� HX� SRVVR� LU��YROWDU�H�DFRQWHFH��(X�VHL�TXH�HOH�SRGH�PXGDU�R�UXPR�GD�KLVWyULD�TXDOTXHU�KRUD�>���@��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

6LVWHPD�SHULWR
$R�OLGDUHP�FRP�D�TXHVWmR�GR�ULVFR��RV�PRUDGRUHV�SHUFHEHP�TXH�QHFHVVLWDP�FRQILDU�QD�H[FHOrQFLD� WpFQLFD� GRV� VLVWHPDV� SHULWRV� TXH� DVVHJXUDUDP� GH� TXH� RV� UHMHLWRV� HVWDULDP� EHP�µJXDUGDGRV¶��³3DUD�D�SHVVRD� OHLJD�>���@�� D�FRQILDQoD�HP�VLVWHPDV�SHULWRV�QmR�GHSHQGH�QHP�GH�XPD�SOHQD�LQLFLDomR�QHVWHV�SURFHVVRV�QHP�GR�GRPtQLR�GR�FRQKHFLPHQWR�TXH�HOHV�SURGX]HP��$�FRQILDQoD�p�LQHYLWDYHOPHQWH��HP�SDUWH��XP�DUWLJR�GH�µIp¶´��*,''(16��������S������
$R�VH�UHIHULU�DRV�VLVWHPDV�SHULWRV��RV�TXDLV�DJUHJDP�FRQKHFLPHQWRV�HVSHFtILFRV�GHQWUR�GH� VXD� OLQKD� GH� DWXDomR�� XWLOL]DP�D� SDODYUD� µHOHV¶� SDUD� LGHQWLILFi�ORV��1D� HPLQrQFLD�GH� DOJR�SLRU� YLU� D� DFRQWHFHU�� D� UHVSRQVDELOLGDGH� p� µGHOHV¶� SRUTXH� Mi� TXH� VmR� µHOHV¶� TXH� GHWrP� R�



��
FRQKHFLPHQWR�� HQWmR� GHYHP� VDEHU� R� TXH� HVWmR� ID]HQGR�� Mi� TXH� VmR� µHOHV¶� TXH� FULDUDP� D�WHFQRORJLD�GR�ULVFR�

(X�WHQKR�PLQKDV�G~YLGDV�HP�UHODomR�jTXHOH�PRUUR��PDV�HX�DFKR�TXH�Wi�EHP�VHJXUR��$FKR�TXH�IRL�EHP�RUJDQL]DGR��DFRPSDQKRX�WpFQLFR�GH�YiULRV�OXJDUHV��7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�SULQFLSDOPHQWH�GHSRLV�GRV�HVFODUHFLPHQWRV�GRV�TXH�WUDEDOKDP�QHVVD�iUHD��HX�SDVVHL�D�DFUHGLWDU�PDLV�>���@ �3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�TXDQGR�HOHV�FRORFDUDP�R�OL[R�Mi�H[LVWLD�PXLWD�JHQWH��D�FLGDGH�QmR�VXUJLX�SRU� FRQWD� GR� OL[R��(OHV�GHYHP�VDEHU�R�TXH�HOHV�HVWmR� ID]HQGR� >���@�TXHP�YDL�DFDEDU� FRP� QyV� p� HOHV� SRUTXH� p� HOHV� TXHP� FULDP� HVVDV� FRLVDV� QD� YLGD�� YDL�GHVWUXt� D� KXPDQLGDGH�� (X� QmR� VHL� DRQGH� HOHV� YmR� SDUDU� FRP� LVVR� �3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

$V� UHODo}HV� GH FRQILDQoD�� SRGHP� VH� EDVHDU� HP� FRPSURPLVVRV� µVHP� URVWR¶� RX� µFRP�URVWR¶�� DVVLP� LGHQWLILFDGR�SRU�*LGGHQV� ��������(VWDV� UHODo}HV�SRGHP�VH�PDQWHU�SHOD� µIp¶� QR�IXQFLRQDPHQWR� GR� FRQKHFLPHQWR� RX� SHORV� LQGLFDGRUHV� GH� LQWHJULGDGH� GH� RXWURV��$� SULPHLUD�GHODV�HVWi�H[HPSOLILFDGD�SHOD�FRQILDQoD�HP�VLVWHPDV�DR�TXDO�D�SHVVRD�p�OHLJD�H�RX�LJQRUDQWH�H��D�VHJXQGD�GL]�UHVSHLWR�j�FRQILDQoD�HP�SHVVRDV�HP�QRV�VHXV�FRPSURPLVVRV�SURILVVLRQDLV��SRU�H[HPSOR��QRV�DPELHQWHV�FRQYHQFLRQDLV�HP�TXH�VH�HQFRQWUDP�
7UDWD�VH�GH�XPD�LQWHUDomR�VHPSUH�FDUUHJDGD�GH�G~YLGDV��PDV�RV�TXH�PRUDP�SUy[LPR�GR� ULVFR�� QmR� WrP�FRPR� ID]HU� VXDV�SUySULDV� DIHULo}HV��6HQGR�DVVLP�� GHSHQGHP�GDV�GHFLV}HV�WRPDGDV�SHORV�SHULWRV��GD�FRPXQLFDomR�IHLWD�SRU�HOHV��HQILP��GR�TXH�HOHV�OKHV�SURYrHP�
2�OXJDU�GR�'55B$EDGLD�WRUQD�VH�R�³SRQWR�GH�DFHVVR´�RQGH�VH�HVWDEHOHFHP�DV�UHODo}HV�HQWUH�LQGLYtGXRV�RX�FROHWLYLGDGHV�OHLJRV�H�RV�UHSUHVHQWDQWHV�GH�VLVWHPDV�DEVWUDWRV��*,''(16����������

6H�DFRQWHFHU�DOJXP�YD]DPHQWR�Oi�p�FODUR�TXH�HOHV�QmR�YmR�FRQWDU�SUD�JHQWH�SUD�QmR� DSDYRUDU� Qp"� 4XDQGR� HOHV� IRU� FRQWDU� p� SRUTXH� QmR� WHP� PDLV� FRPR�HVFRQGHU�� 4XH� QHP� HOHV� IL]HUDP� HP� *RLkQLD� >���@� �3~EOLFR� JHUDO�� ��� DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�SHOR�TXH�HOHV�WUDQVPLWHP��QmR�Vy�SDUD�QyV�FRPR�SDUD�DV�HVFRODV�TXH�YrP��RV�{QLEXV�TXH�YHP�Dt��FRP�H[FXUV}HV�TXH�YrP�SDUD�FRQKHFHU�PHVPR�HOHV�WrP�WXGR� IDODQGR� GH� FRPR� IRL� IHLWR��e� DVVLP�TXH� HOHV� WUDQVPLWHP�j� FRPXQLGDGH�GL]HQGR�TXH�IRL�IHLWR�FRP�FKXPER�>���@� �3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

�� 1R�ORFDO�Ki�XP�&HQWUR�GH�,QIRUPDo}HV�FRP�DXGLWyULR��RQGH�RV�SHULWRV�GD�iUHD�QXFOHDU�RIHUHFHP�SDOHVWUDV�DR�S~EOLFR�OHLJR�RX�PLQLVWUDP�FXUVRV�H�WUHLQDPHQWRV�j�LQVWLWXLo}HV�TXH�QHFHVVLWDP�GHVWH�WLSR�GH�LQIRUPDomR�



���
����� +LVWyULFR�GH�DFLGHQWH

3URYDYHOPHQWH�R�PDLV� VpULR�SUREOHPD�TXH�VXUJLX�SDUD� µDJLJDQWDU¶�R� ULVFR�TXDQWR�DRV�UHMHLWRV�UDGLRDWLYRV�HP�$EDGLD�GH�*RLiV�HVWi�LQWLPDPHQWH�OLJDGR�DR�KLVWyULFR�GH�DFLGHQWH�TXH�WHYH�OXJDU�QD�FDSLWDO�GR�(VWDGR�GH�*RLiV��Mi�PHQFLRQDGR�DQWHULRUPHQWH��3RUWDQWR��SHOD�DQiOLVH�GH� DOJXPDV� HQWUHYLVWDV�� QRWD�VH� XPD� FHUWD� FRQVWkQFLD� QD� IDOD� GRV� HQWUHYLVWDGRV� TXDQWR� jV�UHFRUGDo}HV�GR�DFLGHQWH�
$V� DWLYLGDGHV� QXFOHDUHV� ILFDUDP� HP� HYLGrQFLD� GHYLGR� DR� DFLGHQWH� HP� *RLkQLD�� 2�DFLGHQWH�ILFRX�UHJLVWUDGR�FRPR�R�µPDLRU�DFLGHQWH�UDGLROyJLFR�GR�PXQGR¶��HQWUH�RXWURV�HYHQWRV�VLPLODUHV�� SRU� WHU� DWLQJLGR� D� PDLRU� iUHD� HP� H[WHQVmR� ± VHWH� IRFRV� SULQFLSDLV� GHQWUR� GR�SHUtPHWUR� XUEDQR� ± MXQWDPHQWH� FRP�R�PDLRU� Q~PHUR� GH� YtWLPDV�± TXDWUR� YtWLPDV� IDWDLV� HP�GHFRUUrQFLD�GR�DFLGHQWH��� ³2�S~EOLFR�VH�PRVWUD�PDLV�SUHRFXSDGR�FRP�DWLYLGDGHV�TXH�WHQKDP�HQYROYLGR�DFLGHQWHV�JUDYHV�H�RX�PHQRUHV��GR�TXH�FRP�DWLYLGDGHV�TXH�QmR�WHQKDP�DSUHVHQWDGR�DFLGHQWHV´��&29(//2��������S����
'HQWUH� RV� IDWRUHV� DQWHV� DSUHVHQWDGRV� SRU� &RYHOOR� ��������� RV� IDWRUHV� TXH� HVWmR�HQYROYLGRV�QDV� FLUFXQVWkQFLDV�GHVFULWDV�SHORV�PRUDGRUHV�H�TXH� LQIOXHQFLDP�QD�SHUFHSomR�GR�ULVFR� VmR�� KLVWyULFR� GH� DFLGHQWH� �GHVFULWR� DFLPD��� LGHQWLILFDomR� GH� YtWLPD� H� SRWHQFLDO�FDWDVWUyILFR�
,GHQWLILFDomR�GH�YtWLPD
$V� SHVVRDV� TXH� VH� HQYROYHUDP� FRP� R� &pVLR� ���� H� YLHUDP� D� IDOHFHU� WLYHUDP� QR�PRPHQWR� GR� VHSXOWDPHQWR� XPD� FREHUWXUD� MRUQDOtVWLFD�GH�JUDQGH� YXOWR�� JHUDQGR�XP� LPSDFWR�VRFLDO�j�SRSXODomR�GR�(VWDGR�GH�*RLiV��2V�IDWRV� UHSHUFXWLUDP�SDUD�YiULRV�SDtVHV�GR�PXQGR��SULQFLSDOPHQWH�SDUD�D�FRPXQLGDGH�TXH�UHFHEHUD�R�OL[R�UDGLRDWLYR��OHYDQGR�DOJXQV�PRUDGRUHV�D�VXVSHLWDUHP�GH�DTXHOH�PDWHULDO�OHYDULD�DR�ULVFR�GH�PRUWH��(P�FDVRV�GH�DFLGHQWHV�HQYROYHQGR�YtWLPDV�� R� S~EOLFR� VH�PRVWUD�PDLV� SUHRFXSDGR� TXDQGR� Ki� D� LGHQWLILFDomR� GR� TXH� DV� YtWLPDV�PRVWUDGDV� HP� tQGLFHV� HVWDWtVWLFRV� �&29(//2�� ������� (LV� DOJXQV� WUHFKRV� TXH� LOXVWUDP� D�GHVFULomR�DFLPD�

)RL�SRU�FDXVD�GDV�YtWLPDV�TXH�IRL�FRQWDPLQDGD�SHOR�FpVLR�TXH�PRUUHUDP��GR�MHLWR� TXH� IRL� HQWHUUDGD�� GD� IRUPD�TXH� IRL� HQWHUUDGD�� DTXLOR� FULRX� WUDXPD�QDV�SHVVRDV��'R�MHLWR�TXH�D�SHVVRD�IRL�YHODGD��TXH�MHLWR�TXH�I RL�HQWHUUDGD��TXH�MHLWR�
�� 9HU�$1(;2�$�� 5HODomR�DFLGHQWHV�H�LQFLGHQWHV�RFRUULGRV�QD�$PpULFD�/DWLQD��� 9HU�LWHP������QR�&DStWXOR���GD�GLVVHUWDomR�



���
p�R�W~PXOR�GDV�SHVVRDV�>���@�HQWmR�WXGR�DTXLOR�GHL[RX�PDUFD�QDV�SHVVRDV��1mR�p�R�OL[R��SUDWLFDPHQWH�R�&pVLR��IRL�DV�SHVVRDV�TXH�PRUUHUDP�>���@�� 7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@� VHL� Oi� VH� HOH� QmR� YDL� HVWRXUDU� GH� QRYR� H� SUHMXGLFDU�PXLWD� JHQWH"� &RPR�HVVDV�SHVVRDV�TXH�ILFDUDP�GHIHLWXRVD��GRHQWH��DOJXPDV�TXH�PRUUHX�PHVPR��e�TXH� HX� QXP� YL�� QXP� FRQKHFL� QLQJXpP�� PDV� HX� PRUR� DTXL� H� Mi� RXYL� RV�FRPHQWiULRV� SRU� Dt� >���@� �3~EOLFR� JHUDO�� ��� DQRV�� PHQRV� GH� ��� DQRV� GH�PRUDGLD��

&RQWURODELOLGDGH
2V� SRQWRV� GH� FRQIOLWR� HQWUH� R� ULVFR� H� FRQWUROH� SRGHP� VHU� GHVFULWRV� SHOD� UHDomR� DR�SRWHQFLDO�GH�SHULJR�H[LVWHQWHV� HP�DOJXP� WLSR�GH�DWLYLGDGH�GH� ULVFR��2�DXWRU�&RYHOOR� �������LGHQWLILFRX�HVWH�IHQ{PHQR�FRPR�³FRQWURODELOLGDGH´��SHOD�LQFDSDFLGDGH�GH�FRQWUROH�SHVVRDO�GH�DOJXPD� DWLYLGDGH�� R� TXDO� QHVWH� FDVR� HP�SDUWLFXODU�� p� D� UDGLRDWLYLGDGH��'H�XPD� IRUPD�RX�GH�RXWUD��RV�HQWUHYLVWDGRV�DFDEDP�VHPSUH�UHVJDWDQGR�GD�PHPyULD�R�DFRQWHFLPHQWR�GR�DFLGHQWH��2�QH[R�SULQFLSDO�SDUD�D�UHODomR�LQWHUSUHWDWLYD�GH�³FRQWURODELOLGDGH´�H[LVWHQWH�HQWUH�R�DFLGHQWH�GH�*RLkQLD� H�R� OL[R� UDGLRDWLYR�p�R�HOHPHQWR�&pVLR������SHOD� UDGLDomR�TXH�HPLWH��$� IDOWD�GH�FDSDFLGDGH� GH� FRQWURODU� µSHVVRDOPHQWH¶� HVWH� WLSR� GH� DWLYLGDGH� FDXVD� XP� VHQWLPHQWR� GH�µLPSRWrQFLD¶�QRV�HQWUHYLVWDGRV�

>���@� LQVHJXUDQoD� D� JHQWH� VHPSUH� YDL� WHU�SRUTXH�D�JHQWH� QXQFD� VDEH�R�GLD�GH�DPDQKm��$FRQWHFHX�HVVH�WUHP�HP�*RLkQLD��VHP�PDLV�QHP�PHQRV�H�HX�DFKR�TXH�WDPEpP�D�JHQWH�QmR�SRGH�GHVFDUWDU�D�KLSyWHVH�GH�DFRQWHFHU�DTXL�WDPEpP��(VVH�WUHP��VHL� Oi�� YLUDU� XPD�FRLVD�� WHU�XP�YD]DPHQWR� >���@� H�FRPHoDU�GH�QRYR�>���@��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD� �
1mR��HX�QmR�IXL�SRUTXH�DWp�TXH�QmR�p�GLItFLO�LU�Oi�QmR��e�PXLWR�SHUWR��WHP�XP�SRQWR� GH� {QLEXV� EHP� SHUWLQKR�� Vy� TXH� HX� QmR� WLYH� FRUDJHP�� HX DFKHL� WULVWH�GHPDLV�QR�GLD�TXH�HVWRXURX�HVVD�ERPED�Oi�HP�*RLkQLD��TXH�HX�PRUDYD�Oi�Qp�H�HUD�EHP�SHUWLQKR�>���@ �3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

����� 5DGLRDWLYLGDGH
$�UDGLRDWLYLGDGH�WHP�XP�SDSHO�LPSRUWDQWH�SDUD�D�SRSXODomR�ORFDO��(OD�IXQFLRQD�FRPR�XP�YHWRU�GD�LQGLFDomR�GH�ULVFR�QR�FRWLGLDQR�GRV�LQGLYtGXRV��$V�PDLV�YDULDGDV�H[SOLFDo}HV�VmR�GDGDV�SDUD�GLIHUHQFLDU�D�µFRQWDPLQDomR¶�GD�µH[SRVLomR¶��R�PRGR�GH�GLVSHUVmR��FRPR�SDUWH�GH�XPD�GDV�SUHRFXSDo}HV�GRV�LQGLYtGXRV�H�R�DVSHFWR�GH�WHPSR�SDUD�VH�WUDQVIRUPDU�QXPD�PDWpULD�LQyFXD��$V�UHYHODo}HV�OHYDQWDUDP�SUREOHPiWLFDV�GLIHUHQWHV�GDV�Mi�FLWDGDV�DQWHULRUPHQWH�



���
'HVFRQKHFLPHQWR
(P� DOJXPDV� VLWXDo}HV� HQYROYHQGR� ULVFRV�� DV� SRSXODo}HV�� IRUWHPHQWH� LQIOXHQFLDGDV�SHODV�LQIRUPDo}HV�REWLGDV�DFDEDP�SURGX]LQGR�XP�FRQKHFLPHQWR�GLVWLQWR�GD�UHDOLGDGH��$OJXQV�DXWRUHV� FRPR� 6LTXHLUD� ������� H� &KDYHV� ������� GHIHQGHP� D� WHRULD� GR� LPDJLQiULR� VRFLDO��&RQVLGHUDQGR�VH� TXH� R� LPDJLQiULR� VRFLDO� p� IRUWHPHQWH� LQIOXHQFLDGR� SRU� LQIRUPDo}HV� GH�GLIHUHQWHV�RULJHQV�H�FRQWH~GRV��H�TXH�QHP VHPSUH�VH�SRGH�WHU�XP�FRQWUROH�GH�TXDOLGDGH�VREUH�R�IOX[R�GH�LQIRUPDo}HV��FRQFOXL�VH�TXH�SRGHP�JHUDU�VLWXDo}HV�GH�FRQIOLWR�SRU�HVWDUHP�jV�YH]HV�LQFRPSOHWDV�RX�PHVPR�HUUDGDV��2�µEDL[R�JUDX�GH�LQIRUPDomR¶�VREUH�DV�YHUGDGHLUDV�GLPHQV}HV�GD� VLWXDomR�GH� ULVFR� SURPRYH�VLWXDo}HV�GH� WHQVmR�FRP� UHIOH[RV�QD� VD~GH��QR�EHP�HVWDU�GRV�LQGLYtGXRV��DVVLP�FRPR�QD�HFRQRPLD�GD�VRFLHGDGH�ORFDO��6,48(,5$��������
$V�LQIRUPDo}HV�REWLGDV�SHOD�IDOD�GRV�HQWUHYLVWDGRV�YHULILFDP�VH�TXH��LQGHSHQGHQWH�GD�IRUPD�FRPR�RV�PRUDGRUHV�REWLYHUDP�DV�LQIRUPDo}HV��HVWDV�JHUDUDP�YHUV}HV�HUU{QHDV�GDGDV�jV�LQWHUSUHWDo}HV�H[SRVWDV�

&pVLR�����>���@�TXH�IRL�WLUDGR�GH�XPD�PiTXLQD��Qp"�'H�UDLRV �;�TXH�IRL��H�MRJRX�PXLWD�FRLVD�� LQFOXVLYH�DTXL�HP�$EDGLD�PXLWD�JHQWH�QmR�WHP�UHFHLR�GHOH��PDV�WHP�PXLWD�JHQWH�TXH�WHP�UHFHLR��7UDEDOKDGRU�'HSyVLWR�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�IRL�XP�SURGXWR�TXH�IRL�WLUDGR�GD�SHoD�GR�ODERUDWyULR�Oi�GD�6DQWD�&DVD��TXH�p� DTXHOH� TXH� LQFOXVLYH� TXDQGR� DV� SHVVRDV� YmR� WLUDU� UDGLRJUDILD� GD� JHQWH�� VH�SURWHJHP�SRUTXH�HOH�p�PXLWR�UDGLRDWLYR��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�PXLWD�FRLVD�DFRQWHFH�SRU� LJQRUkQFLD��SRU� LJQRUDUPRV�R�SURFHVVR� WRGR��(�FRPR�HX�QmR�VRX�GDGD� LU� Oi��H�DV�SHVVRDV�GDTXL� WDPEpP�QmR��DL�D�JHQWH� ILFD�DVVLP�VHPSUH�FRP�DTXLOR�QD�FDEHoD��7DOYH]�VHMD�DWp�H[DJHUR�GD�SDUWH�GD�JHQWH��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@� YDL� RFDVLRQDU� GRHQoD� SRUTXH� HUD� XPD� PiTXLQD� GH� EDWHU� UDLRV �;� >���@��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

&RQWDPLQDomR
'H� DFRUGR� FRP� DV� GHFODUDo}HV�� RV� SHULJRV� GD� UDGLRDWLYLGDGH� HVWmR� SUHVHQWHV� QRV�DPELHQWHV�GH�FRQWDPLQDomR�SHOD�GLVSHUVmR�DWPRVIpULFD�QXPD�µVXVSHLWD¶�GD�QmR�DIHULomR�SHORV�SHULWRV�QD�pSRFD�GD�GHVFRQWDPLQDomR�GD�FLGDGH��(��SRU�RXWUR� ODGR��R�SRVVtYHO�YD]DPHQWR�GH�UDGLRDWLYLGDGH� MXQWR� DR� GHSyVLWR� GHILQLWLYR� FRORFD� D� DIHULomR� WpFQLFD� FRPR� XPD� µH[LJrQFLD�yEYLD¶�GD�VHJXUDQoD�GR�PHVPR�



���
>���@�Oi�HP�*RLkQLD�DWp�KRMH�HOH�DQGD�SRU�Oi��SRUTXH�QR�FDVR�IRL�GHVFREHUWR�Oi�H�DWp� HOHV� WUD]HUHP� DTXL� SUD�$EDGLD� R� WUHP� HVSDOKRX� >���@� SRUTXH� R� YHQWR� Qp"��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�HQWmR��p�FHUWH]D�TXH�HOH�QmR�WHP�SHULJR�GH�YD]DU�SDUD�ODGR�QHQKXP��TXH�VH�WLYHVVH�YD]DQGR�GDYD��Qp"�(QWmR��QmR� WHP�SHULJR��7UDEDOKDGRU�'HSyVLWR�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

$ FRQWDPLQDomR�SHUVLVWH�QDV�GHFODUDo}HV�GRV�HQWUHYLVWDGRV��µWRPDQGR�HPSUHVWDGR¶�RV�FRQKHFLPHQWRV�GRV� WpFQLFRV� H�GHPRQVWUDQGR�XP�³VHQVR�GH�FRQWUROH´� VREUH�RV� ULVFRV�� ,VVR� p�SDUWH�GH�XPD�HVWUDWpJLD�DGDSWDWLYD��TXH�SHUPLWH�VHJXLU�FRP�D�URWLQD�FRWLGLDQD�GR�WUDEDOKR�RX�DWp�GH�FRQWLQXDU�PRUDQGR�HP�GHWHUPLQDGR�ORFDO�GH�ULVFR��*8,9$17���������2V�HQWUHYLVWDGRV�VH� SRVLFLRQDP� TXDQWR� j� UDGLRDWLYLGDGH� SHORV� FXLGDGRV� TXH� VH� GHYH� WHU� SDUD� QmR� VH�FRQWDPLQDUHP���
>���@� HX� WLYH� HVFODUHFLPHQWR� DTXL� FRP�R� >FLWD� WUrV�SHULWRV@��0H IDODUDP�TXH�D�JHQWH�Vy�FRQWDPLQD�DWUDYpV�GR�FRQWDWR��QHP�SHOR�DU�YRFr�FRQWDPLQD�>���@�PDV�HVVD�UDGLDomR�p�SHULJRVD��HX�VHL�TXH�p��PDV�Vy�VH�YRFr�WLYHU�FRQWDWR�FRP�HOD��VH�YRFr�LQJHULU��VH�FDLU�QD�VXD�SHOH��Qp"��7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@� VH� YRFr� WLYHU� DOJXP� UHVTXtFLR�� DOJXP�SR]LQKR�� DOJXPD� FRLVD� YRFr� SRGH�SDVVDU� >���@� SRGH� KDYHU� D� FRQWDPLQDomR�� 3DUD� KDYHU� UHDOPHQWH� HVVD�FRQWDPLQDomR�YDL�WHU�TXH�WHU�D�IDOKD�GH�DOJXPD�FRLVD�Oi�QR�GHSyVLWR�� 3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�R�PDLRU�SUREOHPD�KRMH�GR�&pVLR�p�YRFr�WRFDU�QHOH��e�XPD�FRLVD�TXH�VH�DV�SHVVRDV� TXH� WRFDUDP� R� &pVLR�� WHYH� FRQWDWR� GLUHWR� FRP� R� &pVLR� IRUDP� DV�SHVVRDV�TXH�PDLV� VH�SUHMXGLFDUDP��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

7HPSRUDOLGDGH
2� WHPSR� GH� SHUPDQrQFLD� GRV� UHMHLWRV� UDGLRDWLYRV� ID]� SDUWH� GD� SUHRFXSDomR� GRV�PRUDGRUHV�QR�VHQWLGR�GH�VHU�XP�µULVFR�SHUPDQHQWH¶��QmR�SHUPLWLQGR�³D�HVFROKD�GH�VHX�SUySULR�GHVWLQR´� �%$80$1�� ������ S������ $V� UHVSRVWDV� VH� FRQFHQWUDUDP� QXP� ~QLFR� GHVIHFKR�� D�FRQYLYrQFLD� FRP� D� VLWXDomR� GH� ULVFR� LULD� SHUGXUDU� µLQILQLWDPHQWH¶�� 3RU� HVWDV� GHVFULo}HV�YHULILFRX�VH� TXH� WDPSRXFR� VH� FRQVLGHURX� R� HOHPHQWR� &pVLR� ���� QR� TXH� WDQJH� jV� VXDV�SURSULHGDGHV�ItVLFDV�GH�GHFDLPHQWR�UDGLRDWLYR�± QR�GHFRUUHU�GH�����DQRV�LUi�VH�WRUQDU�LQyFXR��2� IHQ{PHQR� REVHUYDGR� FRPSUHHQGH� XPD� SHUFHSomR� GH� ULVFR� TXH� SURYRFDUi� ³HIHLWRV� HP�IXWXUDV�JHUDo}HV´��&29(//2��������

�� 4XDQWR�DRV�ULVFRV�VREUH�DOJXPD�SRVVtYHO�GRVH�GH�H[SRVLomR�DWUDYpV�GD�UDGLDomR�VRPHQWH�IRUDP�FLWDGDV�SHORV�HQWUHYLVWDGRV�TXDQGR�GHVFUHYLDP�VREUH�DV�GRHQoDV��YHU�FDWHJRULD��6D~GH��VXEFDWHJRULD��'RHQoD���



���
6H� KRMH� XP� WRFR� GH� FLJDUUR� GHPRUD� DQRV� SDUD� VH� GLVVROYHU� QD� WHUUD�� XP�SOiVWLFR��HQWmR�YRFr�LPDJLQD�XP�UHMHLWR�� D�HVVD�DOWXUD�GR�FDPSHRQDWR��1mR�VH�WHP�FRPR�IDODU�>���@��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
'R�MHLWR�TXH�IRL�IHLWR��YDL�HQWHUUDU�PXLWRV�ILOKRV�QRVVRV��PXLWRV�QHWRV�H�DTXHOH�WUHP� YDL� ILFDU� DOL�� $JRUD� VH� WLUDU� p� DWp� SLRU�� SRUTXH� VH� PH[HU� FRP� HOH� Gi�SUREOHPD��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@� QD� pSRFD� D� JHQWH� OHX� PXLWR�� RXYLX� PXLWR�� FRPHQWRX� PXLWR�� 1mR� VmR�SRXFRV�DQRV��YDL�GDU�SUi�HX�LU�HPERUD�H�RXWUDV�JHUDo}HV�YLU��LUHP�H�HVVH�&pVLR�YDL�Wi�FRP�D�PHVPD�TXDOLGDGH�RIHQVLYD�TXH�HOH�WHP�KRMH�>���@��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
3HOR� TXH� HOHV� IDODP� ILFD� SDUD� VHPSUH� �3~EOLFR� JHUDO�� ��� DQRV��PHQRV� GH� ���DQRV�GH�PRUDGLD��

����� 0HLR�DPELHQWH
4XDQWR�DRV�SUREOHPDV�GH�FRQWDPLQDomR�GR�PHLR�DPELHQWH� VH�DWULEXL R�SHULJR�D�XPD�FDUDFWHUtVWLFD� LQWUtQVHFD� GD� UDGLRDWLYLGDGH�� GLVSHUVmR� HP� PHLR� DPELHQWH� WHUUHVWUH� H�DWPRVIpULFR��(P�DPELHQWH�WHUUHVWUH�D�FRQWDPLQDomR�SRGH�DWLQJLU�R�VROR�H�RX�R�OHQoRO�IUHiWLFR��2V�PRUDGRUHV�SHUFHEHP�R�ULVFR�GD�FRQWDPLQDomR�SHOR�OHQoRO�IUHiWLFR�FRP�D�SRVVLELOLGDGH�GH�GLVVHPLQDomR�GD�UDGLRDWLYLGDGH�GR�&pVLR�����SRU�WRGR�R�(VWDGR�GH�*RLiV�
/HQoRO�IUHiWLFR
8PD�GLVWkQFLD�UHODWLYD�GR�GHSyVLWR�HUD�XPD�µYDQWDJHP¶�HP�WHUPRV�GH�VHJXUDQoD��PDV�HVWDULD� YXOQHUiYHO� DR� SHULJR� SHOD� FRQWDPLQDomR� GR� OHQoRO� IUHiWLFR�� $� VLWXDomR� GH� FDWiVWURIH�HODERUDGD� HP� WRUQR� GR� DVVXQWR� p� GH� FHUWD� IRUPD� XPD� µSURYRFDomR¶� GR� ULVFR�� &ULDU� XPD�VLWXDomR�GH�SHULJR�SDUD�R�ULVFR�p�SDUD�'HMRXUV�DSXG�*XLYDQW��������XP�PRGR�GH�GRPLQi�OR��2�HQIUHQWDPHQWR�DR�SHULJR�WRUQDULD�R�PHVPR�XP�ULVFR�FROHWLYR��DWLQJLULD�D�WRGRV�XQLIRUPHPHQWH�DWp�SHOD�PRUWH��3HORV�SUHFHLWRV�GLWDGRV�SRU�&RYHOOR���������Ki�XPD�PDLRU�WROHUkQFLD�DRV�ULVFRV�TXDQGR�GLVWULEXtGRV�HT�LWDWLYDPHQWH�

>���@�Ki�SHULJR�GH�FRQWiJLR"�+i��6y�TXH�WHP�XPD�FRLVD��QyV�HVWDPRV�GR�ODGR�GH�Fi�� VH� QyV� IRUPRV� DWLQJLGRV�� VHUi� SHOR� OHQoRO� IUHiWLFR�� Dt� WRGR� PXQGR� YDL�PRUUHU��QmR�p�Vy�QyV�QmR��Dt�QmR�YDL�VDOYDU�QLQJXpP��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�PXLWD�JHQWH�HVWUDQKDYD�DWp�DV�iJXDV�GRV�ULRV�H�FyUUHJRV�>���@�$JRUD�Q mR�p�PDLV� DTXHOD� iJXD� ERD�TXH� D�JHQWH� VHQWLD�SUD]HU�HP� WRPDU�iJXD��SHOR�PHQRV�HVVD� TXH� YHP� HQFDQDGD� �3~EOLFR� JHUDO�� ��� DQRV�� PHQRV� GH� ��� DQRV� GH�PRUDGLD��
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$V�SHVVRDV�IDODP��9RFr�Wi�Oi�SHUWLQKR�GR�OL[R"���0DV��VH�FRQWDPLQDU�R�OHQoRO��IUHiWLFR�� YHP� DTXL� WDPEpP� �3URGXWRU� UXUDO�� ��� DQRV�� PDLV� GH� ��� DQRV� GH�PRUDGLD��
>���@�R�~QLFR�PHGR�TXH�HX�DFKR�TXH�GHYH�WHU�DV�SHVVRDV�p�GD�FRQWDPLQDomR�GR�OHQoRO�IUHiWLFR�H�LVVR�DL�HX�QmR�VHL�TXDO�D�H[WHQVmR�TXH�HOD�YDL�DWLQJLU��6H�YDL�DWLQJLU�Vy�DTXL��VH�YDL�FKHJDU�Oi�QD�IUHQ WH�H�DWLQJLU�>���@�(X�QmR�VHL��HX�QmR�WHQKR�HVVH�FRQKHFLPHQWR��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

����� 6D~GH
2V� ULVFRV� QmR� VmR� GHVFDUWDGRV� SHORV� PRUDGRUHV� TXDQGR� UHODFLRQDGRV� j� VD~GH�� $�DYDOLDomR�GRV�SUREOHPDV�OHYDQWDGRV�QD�DQiOLVH�WHP�FHUWD FRUUHVSRQGrQFLD�FRP�D�GHPRQVWUDomR�FLHQWtILFD� VREUH�R� DJUDYDPHQWR�GH�SUREOHPDV�GHUPDWROyJLFRV�TXDQGR�Ki�R�FRQWDWR�GLUHWR�RX�LQGLUHWR�GH�PDWHULDO�UDGLRDWLYR�FRPR�GLYXOJDGR�QD�RFDVLmR�GDV�OHV}HV�VRIULGDV�SHODV�YtWLPDV�GR�DFLGHQWH�UDGLROyJLFR�GH�*RLkQLD�
$V� SUREDELOLGDGHV� GH� FDVRV� GH� FkQFHU� H� GHIRUPDo}HV� JHQpWLFDV� HP� JHUDo}HV� IXWXUDV��MXQWDPHQWH�FRP�RV�HIHLWRV�ELROyJLFRV�GD�UDGLDomR�PDLV�LPHGLDWRV�HP�FDVRV�GH�DOWDV�GRVHV�GH�UDGLDomR�FRPR�D�TXHGD�GH�FDEHOR��SRU�H[HPSOR��VmR�HVWXGDGRV�H�FRPSURYDGRV�HP�RXWURV�FDVRV�GH� HYHQWRV� UHODFLRQDGRV� j� UDGLRDWLYLGDGH�� (VWDV� LQIRUPDo}HV� VmR� UHSDVVDGDV� HP� FDVRV� GH�DFLGHQWH�H�SRU�YH]HV�VmR�H[SOLFDGDV�HP�OLQJXDJHP�µPHQRV�DFHVVtYHO¶�DRV�OHLJRV�
'RHQoD
$SDUHQWHPHQWH�� QRV� UHODWRV� GRV� PRUDGRUHV� VXUJHP� GHVFULo}HV� VREUH� GDQRV� j� VD~GH�SURYDYHOPHQWH� RULXQGRV� GH� ERDWRV�� (VWHV�� TXDQGR� DSDUHFHP�� WRUQDP�VH� XP� DJUDYDQWH� DR�FRQWH[WR� LPSOLFDQGR� HP� PXGDQoDV� GH� RSLQLmR� QRV� LQGLYtGXRV� TXH� VH� HQFRQWUDP� VRE� D�LQIOXrQFLD� GH� XP� DPELHQWH� GH� ULVFR�� 8PD� GH� VXDV� FDUDFWHUtVWLFDV� LPSOLFD� HP� XPD� QmR�FRQILUPDomR�TXDQWR�D�XP�VXSRVWR�HYHQWR��DOpP�GH�SRU�YH]HV�VHUHP�³DQ{QLPRV´��0DV��QmR�VH�GHYH� GHVFDUWi�ORV� SRUTXH� SRGHP� UHYHODU� ³DOJXPD� FRLVD� VREUH� DV� SUHRFXSDo}HV�� LQWHUHVVHV��HVSHUDQoDV�H�PHGRV�GRV� LQGLYtGXRV�H�JUXSRV�TXH�DV� WUDQVPLWHP´��%85.(�DSXG�%2$72�����������S����
2V� ERDWRV� SRGHP� SDUWLU� GH� LQGLYtGXRV� RX� JUXSRV� TXH� VH� HQFRQWUDP� RX� VH� VHQWHP�³LVRODGRV�GR�UHVWR�GD�FRPXQLGDGH´��R�TXH�SRGHULD�MXVWLILFDU�D�UHODomR�GRV�ERDWRV��QR�SDVVDGR��FRPR�XPD�LQIRUPDomR�³LQGLJQD�GH�FRQILDQoD´��(QWUHWDQWR��DOJXQV�GRV�WHPDV�PDLV�UHFRUUHQWHV�QHVWH�WLSR�GH�FRPXQLFDomR�HQYROYHP�DVVXQWRV�LPSRUWDQWHV�FRPR��GHVDVWUHV��LQFrQGLRV��IRPHV��GRHQoDV�� DVVDVVLQDWRV�� VHT�HVWURV� H� DVVLP� SRU� GLDQWH�� ³$V� FLUFXQVWkQFLDV� TXH� IDYRUHFHP� D�GLIXVmR� GH� ERDWRV� LQFOXHP� XPD� DWPRVIHUD� GH� PHGR� H� LQFHUWH]D� >���@� WDPEpP� SRGHULD� VHU�



���
GHVFULWR�� GH� IRUPD� LJXDOPHQWH� DSURSULDGD�� FRPR� WHQWDWLYD� GH� VROXFLRQDU� XP� SUREOHPD´��%85.(�DSXG�%2$72�����������S����

$�LQFHUWH]D�SRGH�VHU�JHUDGD�SHOR�IDWR�GH�DV�LQIRUPDo}HV�VHUHP�LPSHUIHLWDV�VXJHULQGR�XPD� LQYHVWLJDomR� MXVWD� H� FRUUHWD� HP� EXVFD� GD� YHUGDGH�� 7DOYH]� XPD� DIHULomR� DRV� GDGRV�VDWLVIL]HVVH� RV� LQGLYtGXRV� HQYROYLGRV� REWHQGR� R� ³FRQWUROH� GD� LQFHUWH]D´��1HVWD� SHUVSHFWLYD��'RXJODV��������GHIHQGH�TXH�R�FRPSRUWDPHQWR�VRFLDO�� UDFLRQDOPHQWH�HPEDVDGR�H�JXLDGR�SRU�FULWpULRV� LQGLYLGXDLV�� HVWi� RULHQWDGR� SDUD� D� DXWRSUHVHUYDomR�� 2V� HQWUHYLVWDGRV� GHPRQVWUDP�DEDL[R�DV�VLWXDo}HV�GH�LQFHUWH]D�
>���@�SHVVRDV�GH�$EDGLD�PHVPR��GH�*RLkQLD�H�GH�RXWUDV�UHJL}HV�TXH�WUDEDOKDUDP�GLUHWDPHQWH�QR�&pVLR�� IRUDP�FRPSURYDGD� UHDOPHQWH�TXH�HOHV� WLYHUDP�DOJXQV�GDQRV FRP�D�VD~GH�>���@�HP�DOJXP�WHPSR�GH�DSUR[LPDomR�FRP�R�&pVLR��0DV��KRMH�FRP�D�TXHVWmR�GHOH�GHILQLWLYD��WXGR�PXLWR�EHP�FRQVWUXtGR��DFUHGLWR�TXH�QmR�WHQKD�PDLV�ULVFR�QmR��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�D�JHQWH�FLVPD�>���@�LQFOXVLYH�HX�SHUGL�XPD�LUPm�QR�DQR�SDVVDGR�FRP�FkQFHU�H� R� SHVVRDO� FLVPD�TXH� p� R�&pVLR��PDV� WHP�KRUD� TXH� HX� SHQVR� TXH� VHMD� >���@��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@�HOHV�IDODP�TXH�QmR�WHP��PDV�WHP�>���@�FRP�UHODomR�jV�SHVVRDV�TXH�WL YHUDP�FRQWDWR� GLUHWR�� QmR� GLUHWR�� RX� jV� YH]HV�PHVPR� QD� VHJXUDQoD� GRV� UHMHLWRV� QD�pSRFD�>���@�PXLWDV�SHVVRDV�ILFDUDP�>GRHQWHV"@��1D�UHDOLGDGH�QmR�HVFODUHFHP�j�IXQGR��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
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(VWD� FDWHJRULD� GH� DQiOLVH� UHYHUWH� GLUHWDPHQWH� j� VXEFDWHJRULD� µWHPSRUDOLGDGH¶�� 2�DVSHFWR�GH�GXUDomR�SRU�PXLWRV�DQRV��RX�DWp�µSDUD�VHPSUH¶��FRPR�DYHQWDGR�SHORV�HQWUHYLVWDGRV�SHUPLWH� UHIOHWLU� VREUH� DV� SUREDELOLGDGHV� GH� GDQRV� IXWXURV�� $OJXQV� VmR� UHVVDOWDGRV� SHORV�PRUDGRUHV�SHORV�HIHLWRV�TXH�SRGHP�FDXVDU��GHIRUPDo}HV�JHQpWLFDV��GRHQoDV��PRUWH��H�FULDQoDV�HP� ULVFR�� 2V� GRLV� IHQ{PHQRV�� ³HIHLWRV� HP� IXWXUDV� JHUDo}HV´� H� ³HIHLWRV� HP� FULDQoDV´� VmR�GHVWDFDGRV� SRU� &RYHOOR� �������� FRPR� LPSRUWDQWHV� DVSHFWRV� TXH� R� S~EOLFR� SHUFHEH� FRPR�µSUHRFXSDQWHV¶�HP�PDWpULD�GH�ULVFR�
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����� &XVWRV�%HQHItFLRV
2�GLOHPD� UHIHUHQWH�j� VLWXDomR�GD�FRORFDomR�GRV� UHMHLWRV� UDGLRDWLYRV�GR�&pVLR�����QR�PXQLFtSLR�GH�$EDGLD�GH�*RLiV�SDVVRX�SRU�DOJXQV�HQWUDYHV�VRFLDLV��3ULPHLUR�SHOD�PDQLIHVWDomR�QD� %5����� HP� UHS~GLR� DR� OL[R� UDGLRDWLYR�� VHJXQGR� SHOD� IUDJLOL]DomR� GD� FRQILDQoD�GHPRQVWUDGD�SHORV�PRUDGRUHV��H��WHUFHLUR�RV�µFXVWRV¶�DR�TXDO�D�SRSXODomR�ORFDO�IRL�VXEPHWLGD�DR�UHFHEHUHP�HP�VXDV�WHUUDV�R�³ULVFR�DFHLWiYHO´��2V�EHQHItFLRV�SRGHP�WHU�YLQGR�DOJXP�WHPSR�GHSRLV� SHOR� GHVHQYROYLPHQWR� ORFDO� REVHUYDGR��PDV�QmR� QHFHVVDULDPHQWH� DWULEXtGR� HP� UD]mR�GR� GHSyVLWR� ± SUHFLVD� VHU� DYDOLDGD� HVWD� KLSyWHVH� ± WDOYH]� HP� SURO� GR� PRQWDQWH� PRQHWiULR�UHFHELGR�HP�µFRPSHQVDomR�SHOR�&pVLR¶�
³1,0%<´$�VtQGURPH�GR�³1mR�QR�PHX�TXLQWDO´��1,0%<��³1RW�LQ�P\�EDFN\DUG´��p�XP�µMDUJmR¶�DPSODPHQWH� XWLOL]DGR� SDUD� H[SOLFDU� D� RSRVLomR� j� FRORFDomR� GH� UHMHLWRV� UDGLRDWLYRV� HP� XPD�iUHD� HVFROKLGD� SDUD� HVWH� ILP�� SULQFLSDOPHQWH� QRV� SDtVHV� PDLV� LQGXVWULDOL]DGRV�� $� ULJRU�� RV�FRQIOLWRV� DFRQWHFHP� HQWUH� LQWHUHVVHV� LQGLYLGXDLV� H� VRFLRHFRQ{PLFRV� GHYLGR� DR� IDWRU� GH�GLVWULEXLomR�HT�LWDWLYD��$�FRPXQLGDGH�ORFDO�VH�QHJD�HP�DVVXPLU�RV�ULVFRV�SRUTXDQWR�DV�RXWUDV�iUHDV�FLUFXQYL]LQKDV�VH�EHQHILFLDP�GD�WHFQRORJLD�LPSODQWDGD�± HQHUJLD�HOpWULFD��SRU�H[HPSOR�(P� $EDGLD� GH� *RLiV� RV� DFRQWHFLPHQWRV� VREUH� D� WUDQVIHUrQFLD� GRV� UHMHLWRV�GHVHQFDGHDUDP�XPD�PDQLIHVWDomR� GH� UHVLVWrQFLD� TXDQWR� DRV� FXVWRV�GH� µDFHLWDU¶� XP� OL[R TXH�QHQKXP�RXWUR�(VWDGR�EUDVLOHLUR�TXHULD�DFHLWDU��$TXHOH�PDWHULDO�HUD�XP�OL[R�µLPSUHVWiYHO¶�� H�µSHULJRVR¶�� (VWHV� GRLV� IDWRUHV� FDXVDYDP� XPD� SHUWXUEDomR� LQLFLDO� QD� SRSXODomR� LQGR� GH�HQFRQWUR�DR�TXH�RV�PRUDGRUHV�GHFODUDUDP�QDV�HQWUHYLVWDV�

�� )(55(,5$�� $�� %�� +�� � 0LQLGLFLRQiULR� GD� /tQJXD� 3RUWXJXHVD�� 5LR� GH� -DQHLUR�� 1RYD� )URQWHLUD�� ������6LJQLILFDGR�GD�SDODYUD�OL[R�����2�TXH�VH�YDUUH�GD�FDVD��GD�UXD��H�VH�MRJD�IRUD��HQWXOKR�����&RLVD�LPSUHVWiYHO�
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$� ³VHJXUDQoD� RQWROyJLFD´� GHVFULWD� SRU� *LGGHQV� ������� VH� UHIHUH� D� VHQWLPHQWRV� GH�VHJXUDQoD� DEVWUDtGR� GH� XP� DPELHQWH� GH� FRQILDQoD�� LPSOtFLWR�� SRU� H[HPSOR�� HP� XPD�SUHYLVLELOLGDGH� GH� URWLQDV�� 3DUD� D� YLGD� FRWLGLDQD� SRGH� SDUHFHU� VHP� LPSRUWkQFLD�� PDV� HVWD�FRQWLQXLGDGH�GDV� FRLVDV�JHUD�XP�VHQWLPHQWR�GH� VHJXUDQoD�SVLFROyJLFD�H� IRUQHFH�D�EDVH�SDUD�XPD�DXWR�LGHQWLGDGH�HVWiYHO�
$�H[SHULrQFLD�GH�OLGDU�FRP�D�µUXSWXUD¶�GH�XPD�URWLQD�Mi�LPSOHPHQWDGD��QR�FDVR��SDUD�DTXHOHV�PRUDGRUHV�GD�iUHD�MXQWR�DR�GHSyVLWR��WHYH�FRPR�UHVXOWDGR�D�³VXVSHQVmR�GD�FRQILDQoD�QR� RXWUR´� OHYDQGR� D� ³VHQWLPHQWRV� GH� PiJRD�� SHUSOH[LGDGH� H� WUDLomR�� MXQWR� FRP� VXVSHLWD� H�KRVWLOLGDGH´��*,''(16��������S�������

>���@�QD�pSRFD�R�JRYHUQR�QmR SHQVRX�QD�FRPXQLGDGH�SRUTXH�QLQJXpP�DFHLWDYD��$t� SDUHFH� TXH� KRXYH� DMXGD�GH� DOJXQV�PRUDGRUHV� GD� pSRFD� TXH� WDPEpP�QmR�SHQVDYDP� QD� FRPXQLGDGH� >���@� R� JRYHUQR� QmR� SHQVRX� QD� FRPXQLGDGH��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
(OHV� SURFXUDUDP� PXLWDV� SHVTXLVDV� SDUD� RXWUR� OXJDU�� QLQJXpP� DFHLWRX��ID]HQGHLUR�QHQKXP�DFHLWRX��Qp"�2�~QLFR�OXJDU�TXH�HOHV�DFKDUDP�IRL�HVVH�Dt��H�RV� ID]HQGHLURV� YHQGHUDP� HVVD� SDUWH� Dt� SDUD� D� SUHIHLWXUD�� SDUD� R� JRYHUQR��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
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2� SRVVtYHO� ULVFR� H� D� DPHDoD� GH� SHULJR� WUD]LGR� MXQWR� FRP� RV� UHMHLWRV� UDGLRDWLYRV� GR�&pVLR�����WHYH�XP�SDSHO�µGHYDVWDGRU¶�SDUD�D�HFRQRPLD�ORFDO�VHJXQGR�RV�PRUDGRUHV�GR�ORFDO�
&RQIRUPH�OHYDQWDPHQWR�UHDOL]DGR�SRU�3HWWHUVRQ���������GXUDQWH�R�SULPHLUR�DQR�DSyV�R�DFLGHQWH�� RV� LPSDFWRV� HFRQ{PLFRV�� SROtWLFRV� H� VRFLDLV� DJUHJDGRV� DOFDQoDUDP� SURSRUo}HV�VLJQLILFDWLYDV��$� SURGXomR� DJUtFROD� H� GH PDQXIDWXUDGRV� �HVSHFLDOPHQWH� YHVWXiULR�� GD� UHJLmR�WLYHUDP�VHX�YDORU�GH�YHQGD�UHGX]LGRV�HP�DWp�����LPHGLDWDPHQWH�DSyV�R�DQ~QFLR�GR�DFLGHQWH��H�UHWRUQDUDP�DRV�SDWDPDUHV�QRUPDLV�HP�DSHQDV�XP�����D�GRLV�����PHVHV�GHSRLV��2V�LPSDFWRV�HFRQ{PLFRV� HVWHQGHUDP�VH� DR� VHWRU� LPRELOLiULR� SURYRFDQGR� TXHGD� QR� SUHoR� GRV� LPyYHLV� H�EDL[D�SURFXUD�QR�VHWRU�WXUtVWLFR�
3HORV�GHSRLPHQWRV�FROKLGRV�HP�YLVLWDV�DR�ORFDO�H�SHOD�GHVFULomR�GRV�HQWUHYLVWDGRV�HP�$EDGLD� GH�*RLiV� QmR� IRL�PXLWR�GLIHUHQWH��PDV�QmR� VH� WHP�FRQKHFLPHQWR�GH�QHQKXP�HVWXGR�HVWDWtVWLFR�QHP�WDPSRXFR�VRFLDO�SDUD�VXVWHQWDU�RV�FRPHQWiULRV�TXH�VXUJLUDP�VREUH�R�DVVXQWR��$�GLIHUHQoD�HVWi�TXH�RV�LQGLYtGXRV�ORFDLV�H[SUHVVDP�HP�VXDV�IDODV�GH�TXH�D�VLWXDomR�SHUGXURX�HQTXDQWR� R� GHSyVLWR� HVWDYD� SURYLVyULR� H� RV� SUHMXt]RV� WLYHUDP� XPD� PDLRU� FRQFHQWUDomR� QD�DJULFXOWXUD��HP�SHUGDV�QDV�YHQGDV�GRV�LQVXPRV�DJUtFRODV�QR�FRPpUFLR�H�QD�GHVYDORUL]DomR�GH�LPyYHLV��RFDVLRQDGD�SHOD�HVSHFXODomR�LPRELOLiULD�QDTXHOD�iUHD�
&RPR� IRUPD� GH� LOXVWUDU� RV� UHVSHFWLYRV� LPSDFWRV�� DRV� TXDLV� RV�PRUDGRUHV� GL]HP� WHU�VRIULGR�GXUDQWH�R�SHUtRGR�FLWDGR��VHJXHP�RV�VHJPHQWRV�GH�WH[WR�
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>���@� WXGR� DTXLOR� TXH� HUD�SURGX]LGR� HP�$EDGLD�� WLQKD�XPD�GLILFXOGDGH�PXLWR�JUDQGH�SDUD�D�JHQWH�Wi�H[SRUWDQGR�HVVH�PDWHULDO�SDUD�RXWUDV�UHJL}HV�>���@�PXLWDV�
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GDV�YH]HV�VH�VRXEHVVH�TXH�HUD�GH�$EDGLD�>��� @�$V�SHVVRDV�WLQKDP�GLILFXOGDGH�SDUD�YHQGHU�HVVH�PDWHULDO�Dt�IRUD�>���@��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@� WHP� PXLWD� JHQWH� DTXL� HP� $EDGLD� TXH� WLQKD� PXLWRV� LPyYHLV� DTXL��9HQGHUDP� GH� PHGR� TXH� QmR� LD� YDORUL]DU� PDLV�� TXH� LD� DFD EDU� >���@��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
$TXL�� GHSRLV� TXH� FRORFRX� HVVH� UHMHLWR� Dt�� WHYH� SHVVRDV� TXH� DFDEDUDP� QD�PLVpULD�� SRUTXH� KRXYH� XP� SkQLFR� WmR� JUDQGH� TXH� WHYH� JHQWH� DSURYHLWDGRUD��VDEHQGR�TXH�RV�UHMHLWRV�QmR�LDP�VHU�WmR� SUHMXGLFLDLV�FRPR�HVWDYDP�SHQVDQGR�>���@� SRUTXH� HOHV� DFKDYDP� TXH� WRGR� PXQGR� LD� PRUUHU� >���@� HOHV� FRPSUDUDP�FKiFDUD� D� SUHoR� GH� EDQDQD� �3URGXWRU� UXUDO�� ��� DQRV��PHQRV� GH� ��� DQRV� GH�PRUDGLD��
1D�pSRFD�WDYD�IRUPDQGR�D�FLGDGH��WLQKD�PXLWD�JHQWH�TXH�HQWURX�HP�GH VHVSHUR��0HX� LUPmR�� HX� WHQKR� XP� LUPmR� TXH� HOH� PRUDYD� SDUD� Fi� QXPD� FKiFDUD�HPEDL[R�� D� FKiFDUD� GHOH� HUD� SDUD� Oi� GR� SRVWR� SROLFLDO�� HOH� YHQGHX� Dt� H� IRL�HPERUD� SDUD� 7ULQGDGH� �3~EOLFR� JHUDO�� ��� DQRV�� PHQRV� GH� ��� DQRV� GH�PRUDGLD��
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1HVWH�SDWDPDU�GH�LQFHUWH]D�TXH�RV�LQGLYtGXRV�VH�HQFRQWUDP��D�HVFROKD�UDFLRQDO�IRUQHFH�XP�GLUHFLRQDPHQWR��LVWR�p��GHSRLV�GD�VLWXDomR�HVWDEHOHFLGD��WRUQD�VH�PDLV�VHQVDWR�FRPSDUDU�DV�SLRUHV�FRQVHT�rQFLDV�H�HVFROKHU�D�PHOKRU�GHQWUH�HODV��1mR�Ki�LQIRUPDo}HV�VXILFLHQWHV�VREUH�D�SRVVLELOLGDGH� GH� R� GHSyVLWR� FDXVDU� GDQRV� DR�PHLR� DPELHQWH� H� jV� SHVVRDV��1HQKXP� UHJLVWUR�RILFLDO� VREUH� DOJXP� GHVWHV� LWHQV� IRL� UHSDVVDGR� SHOD� PtGLD� RX� SRU� SHULWRV�� KDYHQGR� DSHQDV�ERDWRV�TXH� VH�RXYHP�VREUH� HOHV��(QWmR�� QHVWH� DPELHQWH�RQGH�VH�HQFRQWUDP�FRPSRQHQWHV�GH�LQFHUWH]D��D�GHFLVmR�UHFDL�VREUH�RV�EHQHItFLRV�TXH�SRGHP�VHU�REWLGRV��(OVWHU�DSXG�6LOYD��������������� XWLOL]RX�VH�GHVWD� WHRULD�SDUD� VXVWHQWDU� D� HVFROKD� ³PDLV� UDFLRQDO´�QD�GHFLVmR�SDUD�XP�SUREOHPD�HQHUJpWLFR��LVWR�p��HQWUH�XPD�XVLQD�WHUPRQXFOHDU�RX�D�FRPEXVWtYHO�IyVVLO��1mR�SDUHFH�WHU� VLGR� HVWH� R� IDWRU� GH� HVFROKD� GD� SRSXODomR� GH�$EDGLD� GH�*RLiV�� KDMD� YLVWD� TXH� HQTXDQWR�µSURYLVyULR¶� QmR� KRXYH� HVFROKDV�� FRPR�GL]LD� XP�PRUDGRU� GR�PXQLFtSLR��³>���@� HX�DFKR�TXH�$EDGLD�QmR� IRL� HVFROKLGD�� QD� YHUGDGH� HOD� IRL� LPSRVWD��)RL�XP�PDWHULDO� TXH�QD�YHUGDGH��HX�
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$� WHRULD� GD� UDFLRQDOLGDGH� VH� SDXWD� QR� FRPSRUWDPHQWR� VRFLDO� TXDQGR� R�PHVPR� HVWi�HPEDVDGR�H�JXLDGR�SRU�FULWpULRV� LQGLYLGXDLV��0DU\�'RXJODV��������HQWHQGH�TXH�R�VHQWLGR�GD�HVFROKD�HVWi�RULHQWDGR�SDUD�D�³DXWRSUHVHUYDomR´��3DUD�D�µFLGDGH�GR�&pVLR¶��DOJXQV�EHQHItFLRV�DGTXLULGRV�HP�SURO�GR�GHVHQYROYLPHQWR�DFDEDUDP�VHQGR�SHOD�FRQGLomR�HP�TXH�VH�HQFRQWUDYD�R�PXQLFtSLR��0DV�� SDUHFH� TXH� DQWHV� GH� WXGR� KRXYH� XP� ³YDORU� GH� WURFD´� HP� GHFRUUrQFLD� GD�QHFHVVLGDGH� GH� VXSULU� DV� FRQGLo}HV� GH� VXEVLVWrQFLD� GHYLGR� jV� FLUFXQVWkQFLDV� HP� TXH� D�SRSXODomR� HVWDYD� LQVHULGD�� YLYHU� VRE� D� LQFHUWH]D� GR� ULVFR�� 2� GHVHQYROYLPHQWR� ORFDO�FRUUHVSRQGH� HP�SDUWH� FRP� DV� H[SHFWDWLYDV� GRV�PRUDGRUHV�� FRPR� VHUi�YLVWR�PDLV� DGLDQWH� QD�DQiOLVH� GDV� FDWHJRULDV� µ9DQWDJHQV� H�RX�'HVYDQWDJHQV¶��$� RSLQLmR� GRV� HQWUHYLVWDGRV� VREUH� R�GHVHQYROYLPHQWR�LQGLFD�DWUDYpV�GH�REVHUYDomR�VREUH�RV�EHQHItFLRV�LPSOHPHQWDGRV�QD�FLGDGH�
>���@�$EDGLD�QD�pSRFD�QmR�WLQKD�DVIDOWR��QmR�WLQKD�QDGD�Qp��&RP�LVVR�YLQGR��R�JRYHUQR� DSRLRX� D� QRVVD� FLGDGH� H� IRL� Vy� FUHVFHQGR�� GHVHQYROYHQGR�� JDQKRX�DVIDOWR��JDQKRX�PXLWD�FRLVD��TXH�QD�pSRFD�QmR�WLQKD��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�DQWHV�$EDGLD QmR�FUHVFLD��'HSRLV�GLVVR�R�PRYLPHQWR�IRL�WRPDQGR�FRQWD�H�Mi� FUHVFHX�$EDGLD� SRU� Oi� IRUD� WXGR�H� Vy�YDL� GDQGR�PRYLPHQWR�� Qp"� � 3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
)RL�WLSR�XP�PDUNHWLQJ�SUD�$EDGLD�SRUTXH�HOD�ILFDYD�QR�PHLR�HQWUH�*RLkQLD�H�*XDSy�H�WLQKD�XPD�JUDQGH�FRQIXVmR��1LQJXpP�TXHULD�ID]HU�QDGD�SRU�DTXL��(OHV�DFKDUDP�TXH�VH�HOHV�FRORFDVVHP�DTXL��WLQKDP�TXH�HPDQFLSDU�HOD�>���@�� 3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

9DORUL]DomR�GR�HVSDoR
'LDQWH�GDV�FUtWLFDV�TXH�SRUYHQWXUD�VXUMDP�GH�SHVVRDV�TXH�PRUDP�IRUD�GD�FRPXQLGDGH��TXDQGR�RV�PRUDGRUHV�QHFHVVLWDP�IDODU�VREUH�R�GHSyVLWR��R�GLVFXUVR�RILFLDO�GHOHV�WHQGH�D�VHU�R�GH� UHGX]LU� R� ULVFR� GH� OXJDU�� QD� GHIHVD� GH� VHX� ORFDO� GH� PRUDGLD� H� FRP� R� LQWXLWR� GH� QmR�FDUDFWHUL]i�OR�FRPR�SHULJRVR��+i�D�SUHUURJDWLYD�GH�WUD]HU�R�QRPH�GR�3DUTXH�(VWDGXDO�7HOPD�2UWHJDO�FRPR�R�QRPH�RILFLDO�GD�iUHD�RQGH�VH�HQFRQWUD�R�'HSyVLWR�'HILQLWLYR���

�� ,QIRUPDo}HV� SHUWLQHQWHV� DRV� SDUTXHV� HVWDGXDLV� GH� *RLiV� VH� HQFRQWUDP� GLVSRQtYHLV� QR� VLWH� GD� $JrQFLD�$PELHQWDO�GR�(VWDGR�GH�*RLiV��1RWD�VH�TXH�DV�FRQGLo}HV�SROtWLFDV�H�VRFLDLV�GH�LQWHUHVVH�SDUD�WUDQVIRUPDU�D�iUHD�HP�XP�SDUTXH�HVWDGXDO��RQGH�VH�HQFRQWUD�R�'HSyVLWR�'HILQLWLYR�HP�$EDGLD�GH�*RLiV��QmR�IRUDP�SHVTXLVDGDV�



���
$V� UHVSRVWDV� REWLGDV� SDUD� D� SHUJXQWD�� ³4XDO� p� R� QRPH� TXH� VH� Gi� DR� GHSyVLWR"´��(YLGHQFLRX�VH� D� YDORUL]DomR� GR� OXJDU� QR� DVSHFWR� GH� TXH� DOJXQV� HQWUHYLVWDGRV� R� FKDPDP�GH�³SDUTXH´��GDQGR�DVVLP�D�FRQRWDomR�GH�VHU�XP�HVSDoR�GH�WXULVPR�H�OD]HU��$�QHXWUDOL]DomR�GR�ULVFR�� QHVWHV� FDVRV� FLWDGRV�� HVWi� SUHVHQWH�SHOD�QHJDomR�GH�SDODYUDV�TXH�R� LGHQWLILFDP��&pVLR������UDGLRDWLYR�H�UHMHLWR�
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>���@�WHP�DWp�R�3DUTXH�7HOPD�2UWHJDO��D�SUHIHLWXUD�HVWi�TXHUHQGR�DWp�HQWUDU�FRP�XPD�SDUFHULD�SDUD�ID]HU�XP�SDUTXH�GH�OD]HU��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
7RGR�PXQGR�IDOD�R�&pVLR������GHSyVLWR�GR�&pVLR������7DPEpP�WHP�R�QRPH�GH�3DUTXH� 7HOPD� 2UWHJDO�� TXH� IRL� GDGR� QD� pSRFD� H� DWp� KRMH� OHYD� HVVH� QRPH��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
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2V�YDORUHV�DWULEXtGRV�DRV�OXJDUHV�H�jV�SDLVDJHQV�DOWHUQDP�XPD�VpULH�GH�SRVVLELOLGDGHV�GH�H[SORUDU�D�LPSRUWkQFLD�FDSLWDO�GH�XP�OXJDU��1HVWHV�FDVRV��SRGH�VH�UHVVDOWDU�TXH�RV�OXJDUHV�FRP�IRUWHV�VHQWLPHQWRV� WRSRItOLFRV�VmR�DTXHOHV�HP�TXH�SRVVXHP�DOJXP�REMHWR�GH�DGPLUDomR��$025,0��������
6HJXQGR� $PRULP� �������� SRGH�VH� FRQFOXLU� TXH� XPD� GDV� PDQHLUDV� LQGLUHWDV� GH� VH�LGHQWLILFDU�RV� OXJDUHV� H� DV�SDLVDJHQV� TXH� LQVSLUDP�RV�PDLV� DOWRV� VHQWLPHQWRV� WRSRItOLFRV� VmR�DTXHOHV�OXJDUHV�RQGH�H[LVWH�XPD�IRUWH�WHQGrQFLD�GH�XP�JUDQGH�Q~PHUR�GH�YLVLWDQWHV�FRP�XPD�FRQVWkQFLD� UHJXODU��(VWHV�SRGHP�VHU�GHFODUDGRV�FRPR� OXJDUHV�TXH�SURYRFDP�VHQWLPHQWRV�RX�GH�DIHLomR��GH�VLPSDWLD�RX�GH�DGPLUDomR�HVWpWLFD���6H� D� UHSUHVHQWDomR� GR� OXJDU� DIORUD� VHQWLPHQWRV� GH� UHMHLomR� H�RX� DYHUVmR� H� TXH�� SRU�DOJXPD�UD]mR��RV� LQGLYtGXRV�RV� UHSHOHP�RX�R�FRQVLGHUDP�IHLRV�H�GHVDJUDGiYHLV�RX�FRQGX]�j�QRomR�GH�µSDLVDJHP�GR�PHGR¶��UHFHEH�D�GHQRPLQDomR�GH�WRSRIRELD��78$1�DSXG�$025,0��������S�������(VWHV�OXJDUHV�FDSD]HV�GH�SURYRFDU�VHQWLPHQWRV�GH�UHSXOVD��GHVFRQIRUWR�H�PHGR�WUDWDP�GH�XPD�YDORUL]DomR�QHJDWLYD�IUHQWH�DR�OXJDU�RX�SDLVDJHP�

�� (VWD�HYLGrQFLD�QmR�SRGH�VHU�DWULEXtGD�j�iUHD�RQGH�VH�HQFRQWUD�R�'HSyVLWR�'HILQLWLYR��SRLV�DV�YLVLWDV�DFRQWHFHP�URWLQHLUDPHQWH�GXUDQWH�WRGR�R�DQR��GHVGH�������TXDQGR�R�&HQWUR�GH�,QIRUPDo}HV�IRL�LQDXJXUDGR�QD�TXDOLGDGH�GH�RIHUHFHU� SDOHVWUDV� H� H[SRVLomR� GH� SDLQpLV�� FRP� YLVLWDV� PRQLWRUDGDV� DR� ORFDO� RQGH� HVWmR� RV� DFRQGLFLRQDGRV� RV�UHMHLWRV�UDGLRDWLYRV�GR�&pVLR�����
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1HVWH�FDVR�HP�SDUWLFXODU��D�SDLVDJHP�GD�iUHD�RQGH�HVWi�R�'HSyVLWR 'HILQLWLYR�LQVSLUD�VHQWLPHQWRV� WRSRItOLFRV�� TXDQGR� DV� H[SUHVV}HV� SURQXQFLDGDV� HVWmR� QD� TXDOLGDGH� GH� FLWDU� R�³3DUTXH´� FRPR� SDLVDJHP�� H�� FRQWXGR� WRSRIyELFRV� TXDQGR� GHQRPLQDGRV� VRE� WHUPRV� TXH�H[SUHVVDP�R�PDWHULDO�UDGLRDWLYR��R�TXDO�HVWi�LQWULQVHFDPHQWH�OLJDGR�DR�ULVFR�GD�UDGLRDWLYLGDGH�H�RX�GHYLGDPHQWH�SHMRUDWLYRV��&pVLR������/L[mR��'HSyVLWR�UDGLRDWLYR��/L[R�UDGLRDWLYR��5HMHLWR�GR�&pVLR�����
&RPSHQVDomR�ILQDQFHLUD
2� UHFRQKHFLPHQWR� RILFLDO� SHUDQWH� RV� µGDQRV� VRFLDLV¶� RFDVLRQDGRV� j� SRSXODomR� GH�$EDGLD� GH� *RLiV� VH� GHX� DWUDYpV� GH� XP� YDORU�PRQHWiULR� LQVWLWXtGR� SHOR� JRYHUQR� IHGHUDO� DR�PXQLFtSLR��GHVGH������QD�RFDVLmR�GR�WpUPLQR�GR�'HSyVLWR�'HILQLWLYR��$�FRQWHPSODomR�GHVWH�UHFXUVR�IRL�UHSDVVDGD�HP������HP�³UHFRQKHFLPHQWR�GH�GpELWR´�DWUDYpV�GH�³ILFKDV�VLPEyOLFDV´��FRPR DVVLP�R�GHQRPLQD�*LGGHQV��������TXDQGR�VH�UHIHUH�DR�GLQKHLUR�
$V�³ILFKDV�VLPEyOLFDV´�FRUUHVSRQGHP�DR�SULPHLUR�HQXQFLDGR�GDGR�SDUD�RV�PHFDQLVPRV�GH� ³GHVHQFDL[H´� SHUWHQFHQWH� DR� GHVHQYROYLPHQWR� GDV� LQVWLWXLo}HV� PRGHUQDV�� 2� VHJXQGR��*LGGHQV� ������� FKDPD� GH� ³HVWDEHOHFLPHQWR� GH� VLVWHPDV� SHULWRV´�� FRPR� Mi� GLVFXWLGR�DQWHULRUPHQWH� QR� LWHP� GH� DQiOLVH� GD� FDWHJRULD� µ&RQILDELOLGDGH¶�� $� FRQGLomR� GH� GHVHQFDL[H�SRVVLELOLWD�D�UHDOL]DomR�GH�WUDQVDo}HV�HQWUH�RV�LQGLYtGXRV�PHVPR�HVWDQGR�VHSDUDGRV�QR�WHPSR�H� HVSDoR�� $� FRQH[mR� VH� Gi� EDVHDGD� QXP� VHQWLPHQWR� GH� FRQILDQoD� HP� FRPSURPLVVRV� ³VHP�URVWR´�DWUDYpV�GRV�VLVWHPDV�SHULWRV�
$� YHUED� GHVWLQDGD� jTXHOH�PXQLFtSLR� IRL� GH� IXQGDPHQWDO� LPSRUWkQFLD� SDUD� VROXFLRQDU�SDUFLDOPHQWH� RV� LQWHUHVVHV� SRU� SDUWH� GR� S~EOLFR�� FRPR� WDPEpP� RV� LQWHUHVVHV SROtWLFRV� H�HFRQ{PLFRV��YLVDQGR�D�XP�FRQFHLWR�GH�GHVHQYROYLPHQWR�H�TXDOLGDGH�GH�YLGD��0DV��R�UHVXOWDGR�ILQDO�GHYH�WHU�LQWURGX]LGR�QRYRV�VLJQLILFDGRV�SDUD�D�UHODomR�GH�FRQILDQoD�PHVFODQGR�RV�FXVWRV�YHUVXV EHQHItFLRV��$VVLP�HVWi�GHPRQVWUDGD�QDV�RSLQL}HV�GH�DOJXQV�PRUDGRUHV�

$�JHQWH�VDEH�TXH�WHP�>SHULJR@��3RUTXH��SDUD�DFHLWDU�XPD�FRLVD�GHVVDV�DTXL��D�FLGDGH� WHP�TXH� VHU� LQGHQL]DGD� �7UDEDOKDGRU�'HSyVLWR�� ���DQRV��PDLV� GH����DQRV�GH�PRUDGLD��
>���@� $EDGLD� SRGLD� WHU� OXFUDGR� PDLV� FRP� D� YLQGD� GLVVR� DTXL�� OXFURX� SRX FR��PXLWR�SRXFR��$JRUD�D�JHQWH�Wi�UHFHEHQGR�XP�UHSDVVH�GR�JRYHUQR�IHGHUDO�TXH�YHP�FLQFR�PLO�UHDLV�SRU�PrV��Vy�LVVR�Dt��Qp"��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
$EDGLD� GH� *RLiV� QXQFD� IRL� UHDOPHQWH� FRPSHQVDGD� GH� XPD� IRUPD� FRPR�UHDOPHQWH� GHYHULD�� $JRUD�� UHFHQWH�� DWUDYpV� GH� YiULDV� OXWDV� GR� SUHIHLWR� HOH�FRQVHJXLX�TXH�UHDOPHQWH�KRXYHVVH�XPD�LQGHQL]DomR�SRU�HVVHV�GDQRV�FDXVDGRV�
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DR�PXQLFtSLR�� (VVH� UHSDUR� Mi� GHYLD� WHU� VLGR� IHLWR� Ki�PXLWR� DQWHV�� SRUTXH� Mi�IRUDP�SDVVDGRV�PXLWRV�DQRV�H�Vy�DJRUD UHDOPHQWH� Wi�YLQGR�D�FRPSHQVDomR�H�PXLWR�LUULVyULD��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
(VVH� UHFXUVR� p� DWp� XP� PRQWDQWH� UD]RiYHO�� PDV� YDL� VHU� GLYLGLGR� HP� ORQJRV�DQRV��1D�YHUGDGH�UHSUHVHQWD�PXLWR�SRXFR�SDUD�R�SRYR�GH�$EDGLD�>���@�VH HVVH�GHYHULD� VHU� UHSDVVDGR�GH�XPD�YH]� >���@�2�PRQWDQWH�GH�XPD�YH]��RX�XP�YDORU�HTXLYDOHQWH� D� ���� SDUD� TXH� $EDGLD� SXGHVVH� FRQVWUXLU� DOJXPD� FRLVD� >���@�PRVWUDU� TXH� IRL� DWUDYpV� GR� &pVLR� ���� TXH� FRQVWUXLX� DOJXPD� REUD� SDUD� R�PXQLFtSLR�SDUD�TXH�ILTXH�XPD�FRPSHQVDomR�FRQFUHWD�MXQWR�DR�SRYR�GH�$EDGLD��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
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1R� FDPSR� GDV� YDQWDJHQV� H� GHVYDQWDJHQV� DOJXQV� HOHPHQWRV� H[SOLFDWLYRV� WRUQDP�VH�LPSUHVFLQGtYHLV� DQWHV� GH� VH� LQLFLDU� D� DQiOLVH�� +i� GH� VH� FRQFRUGDU� TXH�� jV� YH]HV� R� TXH� pYDQWDJHP� SDUD� XP� GHWHUPLQDGR� LQGLYtGXR� SRGH� QmR� VHU� SDUD� RXWUR�� (VWD� SUHPLVVD� HVWi�LQWHUOLJDGD� FRP� D� TXHVWmR� UHIOH[LYD�� TXH� DSDUHFH� FRP� WRGD� D� IRUoD� QDV� REUDV� GH� *LGGHQV�������� ������ ������ H� RULHQWDGD� SDUD� D� ³TXHVWmR� GD� UHOHYkQFLD´�� GHIHQGLGD� QR� HVWXGR� GR�FRQVXPR�H�GD�FXOWXUD�HP�)HDWKHUVWRQH���������2�SURFHVVR�GH�HVFROKD��SDUD�0LNH�)HDWKHUVWRQH��������� VH� SURFHVVD� GD� VHJXLQWH� IRUPD�� WRPD�VH� XP� ³TXDGUR� GH� UHIHUrQFLD´� H� R� FRORFD� VRE�XPD� ³SHUVSHFWLYD� GH� DYDOLDomR� HVSHFtILFD´�� 6HQGR� DVVLP�� DV� HVFROKDV� LQGLYLGXDLV� GRV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV��LQGLUHWDPHQWH�SRGHUmR�HVWDU�VHPSUH�FRQGLFLRQDGDV�DR�FHQiULR�HP�TXH�YLYHP��RX�VHMD��HP�WRUQR�GR�³YDORU�GH�XVR´�GR�ULVFR�
8P� QRYR� SDUkPHWUR� GH� FRQVXPR� VXUJLX� FRP� D� PRGHUQLGDGH� H� YHP� VXUJLQGR� QRFRQWH[WR�GH�TXH�D�VRFLHGDGH�YDL�VH�PROGDQGR�jV�µLQWHPSpULHV¶�GR�PRYLPHQWR�VRFLDO�YLD�XPD�DomR�UHIOH[LYD�GH�VH� LQWHJUDU�DR�PXQGR�PRGHUQR��$V�PXGDQoDV�GH�HVFROKD�RFDVLRQDGDV�SHOR�SURFHVVR�FXOWXUDO�YLYLGR�QR�FRWLGLDQR�R�ID]HP�TXDQGR�UHFHEHP�UHVTXtFLRV�GR�FRQKHFLPHQWR�H�GD� FXOWXUD�� DWUDYpV� GDV� LQIRUPDo}HV� SURGX]LGDV�� WUDQVPLWLGDV� H� GLVVHPLQDGDV�� $VVLP�� QmR�SRGHULDP�VHU�GLIHUHQWHV�DV�SHUVSHFWLYDV�GRV�PRUDGRUHV�TXDQWR�jV�HVFROKDV�VREUH�DV�YDQWDJHQV�RX�GHVYDQWDJHQV�REWLGDV�SHOD�FKHJDGD�GR�OL[R�UDGLRDWLYR�
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e� FRPSOH[R� R� FRPSRUWDPHQWR� GD� PtGLD� TXDQGR� DV� QRWtFLDV� HVWmR� HQYROYLGDV� QD�GLYXOJDomR�GRV�ULVFRV��$�YHUVmR�VHQVDFLRQDOLVWD�GRV�PHLRV�GH�FRPXQLFDomR�SURFXUD�H[SRU�DV�TXHVW}HV� TXH� FDXVDP� PDLRU� LPSDFWR� DR� S~EOLFR�� &RYHOOR� �������� GHPRQVWUD� D� LPSRUWkQFLD�GHVWH� IDWRU� FRPR� GHVHQFDGHDGRU� GR� DXPHQWR� GD� SHUFHSomR� GR� ULVFR�� ³2� S~EOLFR� VH� PRVWUD�PDLV�SUHRFXSDGR�FRP�ULVFRV�TXH�UHFHEDP�PDLV�DWHQomR�GRV�PHLRV�GH�FRPXQLFDomR´�
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(P� DOJXQV� FDVRV�� LQGHSHQGHQWH� GH� VH� DWULEXLU� XPD� LPDJHP� QHJDWLYD� DR� QRWLFLDU� XP�ORFDO� H�RX� SRSXODomR� TXH� HVWHMD� H[SRVWD� D� DOJXP� ULVFR�� YHP� FRORFDU� DTXHOH� OXJDU� HP�µHYLGrQFLD¶�FDXVDQGR�XP�VHQWLPHQWR�GH�DIHLomR�RX�UHMHLomR��MXQWR�j�SRSXODomR�TXH�DOL�UHVLGH�H�RX�WDPEpP�SRU�DTXHOHV�TXH�WRPDP�FRQKHFLPHQWR�GDTXHOH�HVSDoR�
&RPR�IRUPD�GH�QHXWUDOL]DU�R�ULVFR�HYLGHQFLD�VH�RV�DVSHFWRV�H[SUHVVLYRV�GR�OXJDU�H�GD�µLPSRUWkQFLD¶�GRV�VtPERORV�TXH�R�UHSUHVHQWDP��FRPR�TXDQGR�FLWDP�D�³%DQGHLUD�GH�$EDGLD�GH�*RLiV´� QD�218��2� ³VHQVR� GH� LPXQLGDGH� VXEMHWLYD´� FRQWULEXL� QD� FRQVWUXomR� GH� XP�PXQGR�PDLV�VHJXUR�GR�TXH�UHDOPHQWH�p��(VVH�DUJXPHQWR�SRGH�VHU�DSOLFDGR�QR�FDVR�GRV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV��HVWDQGR�YLQFXODGR�D�XPD�DGDSWDomR�jV�FRQGLo}HV�GH�ULVFR�
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>���@� FRP� D� YLQGD� GR� &pVLR� ���� SUD� Fi� D� FLGDGH ILFRX� FRQKHFLGD�LQWHUQDFLRQDOPHQWH�>���@�XPD�GLYXOJDomR�QHJDWLYD�GR�SRYR�GH�$EDGLD�>���@�FRP�RV� UHMHLWRV� TXH� YHLR� SDUD� R�PXQLFtSLR�� FDXVRX� DOJXQV� FRQVWUDQJLPHQWRV�� )RL�XP�GHVFDVR�FRP�R�SRYR�GH�$EDGLD�GH�*RLiV��$GPLQLVWUDGRU�S~EOLFR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
>���@�D�HQWUDGD�GHVVH�SDUTXH�WLQKD�TXH�VHU�GHQWUR�GD�QRVVD�FLGDGH��VDEH�SRUTXH"�3RUTXH� WUDULD� EHQHItFLR� SDUD� D� FLGDGH�� SRU� FRQKHFHU� JHQWH� GH� IRUD�� H� RXWUD�FRLVD��DTXL� WLQKD�TXH�VHU�XP�SDUTXH�SDUD� WUD]HU� WXULVWD�PHVPR�� WLQKD�TXH�VHU�XPD�FRLVD�DVVLP�EHP�IHLWD��8P�SDUTXH�SDUD�DV�FULDQoDV�YLUHP�YLVLWDU��SRGLD�DWp�ID]HU�XPD�SLVWD�GH�FRUULGD� >���@� �7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
$EDGLD� QmR� p� FRQKHFLGD�� H� HX� DFKR� TXH� HOD� WLQKD� TXH� VHU�PDLV� >���@� $TXL� R�&pVLR� p� FRQKHFLGR�� R� SDUTXH� p� FRQKHFLGR� LQWHUQDFLRQDOPHQWH�� DJRUD� QRVVD�FLGDGH�p�TXH�ILFRX�SUHMXGLFDGD�>���@��7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��

(QWHQGLPHQWR
$�LQVHUomR�GH�QRYRV�FRQFHLWRV�QD�FXOWXUD�ORFDO�GRV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV�OKHV�Gi� µDU� GH� VXSHULRULGDGH¶� SRU� DFUHVFHQWDUHP� DR� VHX� YRFDEXOiULR� DV�PHVPDV� SDODYUDV� TXH� RV�SHULWRV�XWLOL]DP�SDUD�SDVVDU�DV�LQIRUPDo}HV�



���
2V� UHMHLWRV�GR�&pVLR������QmR"� �7UDEDOKDGRU�'HSyVLWR����� DQRV��PDLV� GH����DQRV�GH�PRUDGLD��
'HSyVLWR�UDGLRDWLYR�GR�&pVLR������7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
5HMHLWR� GR�&pVLR� ���� �$GPLQLVWUDGRU� S~EOLFR�� ��� DQRV��PDLV� GH� ��� DQRV� GH�PRUDGLD��
(X�DFKR�TXH�p�>���@�'HSyVLWR�GR�OL[R�UDGLRDWLYR��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
1yV�FKDPD�HOH�Oi�p�R�&pVLR��p�R�OL[R��Qp"�7XGR�LVVR�QyV�IDOD��QR�OL[R�H�IDOD�QR�&pVLR�� 6y� IDOD� &pVLR�� QmR� IDOD� QHP� ���� QmR�� IDOD� Vy� R� &pVLR� � 7UDEDOKDGRU�'HSyVLWR�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

$R� PHVPR� WHPSR�� R� FDUiWHU� GHPRFUiWLFR� GH� WURFD� GH� LQIRUPDo}HV� QmR� FRORFD� HP�WUDQVSDUrQFLD�DV�DWLYLGDGHV�GHVHQYROYLGDV�GHQWUR�GRV� ODERUDWyULRV�GRV�FLHQWLVWDV��$� LQFHUWH]D�DLQGD�µSDLUD�QR�DU¶�TXDQWR�DR�µYHUGDGHLUR¶�ULVFR��(OH�p�UHDO�RX�LPDJLQiULR"
$SURYHLWDQGR� R� HPEDWH�� RV� SHULWRV� DFUHGLWDP�TXH� R� FRQKHFLPHQWR� p� XPD� GDV� UD]}HV�SDUD�TXH�R�S~EOLFR�GH�³SDtVHV�GHVHQYROYLGRV�FRQYLYH�EHP�FRP�DV�&HQWUDLV�1XFOHDUHV�SRUTXH�WrP�PHOKRU�FRPSUHHQVmR�GR�TXH�VHMD�XPD�XVLQD´��6,/9$��������S�������
2�³HQWHQGLPHQWR´�WDPEpP�HVWi�QD�UHODomR�GHVFULWD�SRU�&RYHOOR���������³2�S~EOLFR�VH�PRVWUD�PDLV SUHRFXSDGR�FRP�DWLYLGDGHV�FXMR�HQWHQGLPHQWR�GD�SRVVtYHO�H[SRVLomR�p�SUHFiULR��GR�TXH�FRP�DWLYLGDGHV�DVVRFLDGDV�j�H[SRVLo}HV�EHP�FRQKHFLGDV´��(VWD�H[SODQDomR�FRQILUPD�R�IDWRU� µFRQKHFLPHQWR¶�FRPR� IXQGDPHQWDO�SDUD�HQIUHQWDU�R� µSHULJR�GR� ULVFR¶��$V�HVSHFXODo}HV�HP� WRUQR� GD� µLJQRUkQFLD¶� H� µFRQKHFLPHQWR¶�� HQWUH� RV� PRUDGRUHV� H� RV� LQGLYtGXRV� TXH� VH�UHODFLRQDP� FRP� RV� PHVPRV�� SHUGXUD� TXDQGR� RFRUUHP� DV� FRQYHUVDV� VREUH� R� DVVXQWR�� FRPR�SRGH�VHU�REVHUYDGR��QD�~OWLPD�FDWHJRULD�GH�DQiOLVH��GHVFULWD�DEDL[R�
'LVFULPLQDomR
$ DQiOLVH� GHVWD� FDWHJRULD� IRL� IUXWtIHUD� SDUD� FRPSUHHQGHU� FRPR� RV� IDWRUHV�GLVFULPLQDWyULRV�VH�LQWHUS}HP�DRV�OLPLWHV�JHRJUiILFRV�GH�XP�OXJDU�FRQVLGHUDGR�FRPR�GH�ULVFR��&XWWHU� DSXG�0DUDQGROD� H� +RJDQ� ������� HP� VXDV� LQYHVWLJDo}HV� TXDQWR� DR� ³ULVFR� GH� OXJDU´�UHYHOD�RV�SUREOHPDV�GH�GLVFULPLQDomR�TXH�DFRPHWH�DV�SRSXODo}HV� UHVLGHQWHV��$V�DWLWXGHV�GH�RXWURV� TXH� PDQWpP� XPD� LQWHU�UHODomR� FRP� RV� LQGLYtGXRV� TXH� PRUDP� QHVWHV� ORFDLV� SRGHP�OHYDQWDU�TXHVW}HV�UHODFLRQDGDV�FRP�R�SUHFRQFHLWR��D�G~YLGD��D�LQVHJXUDQoD�RX�R�PHGR�
3RU� VXD�YH]��SDUD�*RIIPDQ� ��������R� WHUPR�³HVWLJPD´�DSDUHFH�FRPR�XPD� OLQJXDJHP�GH� UHODomR� H�QmR�GH� DWULEXWRV�TXH� VH�GHVLJQD�D�RXWUHP��3DUD�HOH��D�FDUDFWHUL]DomR�FHQWUDO�GR�
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HVWLJPDWL]DGR�p�ID]HU�XVR�GD�FRQGLomR�HP�TXH�VH�HQFRQWUD�SDUD�REWHU�³JDQKRV�VHFXQGiULRV´��+i� WDPEpP� XPD� SUHGLVSRVLomR� D� ³YLWLPL]DomR´�� R� TXH� QmR� OKH� LVHQWD� GH� HVWDU� YXOQHUiYHO�TXDQGR� IRU�PDQWHU�XPD�FRQYHUVDomR�� SRU�H[HPSOR��1HVWH� LQVWDQWH�SRGH�KDYHU�PRPHQWRV�GH�LQVHJXUDQoD��QD�IRUPD�GH�FRPR�VHUi�UHFHELGR���GH�VHQVDomR�GH�QmR�VDEHU�R�TXH�RV�RXWURV�HVWmR�µUHDOPHQWH¶� SHQVDQGR� GHOH� H� XP� VHQWLPHQWR� GH� TXH� HVWi� HP� µH[LELomR¶�� 6HQGR� DVVLP�� D�GLVFULPLQDomR� p� FRQVLGHUDGD� SRUWDQWR� FRPR� XPD� DomR� VRFLDO� EHQHYROHQWH� SDUD� VXDYL]DU� H�PHOKRUDU�DV�DWLWXGHV�GRV�³QRUPDLV´�SDUD�FRP�D�SHVVRD�HVWLJPDWL]DGD�

(VWH� IHQ{PHQR� IRL� PDUFDQWH� QHVWD� SHVTXLVD� H� SRGH� VHU� GHPRQVWUDGR� DWUDYpV� GRV�GHSRLPHQWRV�DEDL[R�
$JRUD�HOHV�SDUDUDP�GH�IDODU��PDV�HOHV�IDODYDP��9RFr�p�GRLGD�GH�PRUDU�Oi�SHUWR�GR�OL[R"��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
1D�pSRFD�WHYH�DWp�XP�EDIDIi�TXH�R�SHVVRDO�IRL�SDUD�R�5LR�GH�-DQHLUR��IDODYDP�TXH�HUD�GH�$EDGLD�H�R�SRYR�FRPHoDYD�D�GLVFULPLQDU��TXH�HUD�GD�WHUUD�GR�OL[R�H�R�SRYR�ILFDYD�FRP�PHGR�>���@�HVWDYDP�VHQGR�PXLWR�UHMHLWDGR�� 3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
(OHV� UHMHLWDP� D� JHQWH�� $K��� PDV� YRFr� WUDEDOKD� Oi"�0RUD� QD� FLGDGH� H� DLQGD�WUDEDOKD� Oi� QR�&pVLR"�9RFr� QmR� WHP�PHGR� QmR"� �7UDEDOKDGRU�'HSyVLWR�� ���DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
3HOR� PHQRV� DTXL� GHQWUR� Mi� HVWi� PDLV� HVFODUHFLGR�� PDV� IRUD�� LJXDO� *XDSy��*RLkQLD��7ULQGDGH��TXDQGR�D�JHQWH� IDOD�� LJXDO�HX�TXH�WUDEDOKR�DTXL��HOHV�WrP�SUHFRQFHLWR��7UDEDOKDGRU�'HSyVLWR�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
/i�R�SRUWmR�p�DEHUWR�SDUD�YRFrV��4XDOTXHU�KRUD�TXH�YRFrV�TXLVHUHP�HQWUDU�Oi��QmR�GD�QRLWH��PDV� GXUDQWH�R�GLD��TXDOTXHU�KRUD�YRFrV�SRGHP� LU� >���@�$�JHQWH�FRPH�YHUGXUD�GH�Oi��IUXWD��D�iJXD��0DV��HOHV�WrP�SUHFRQFHLWR�GD�JHQWH�VLP��2�SUHFRQFHLWR� QXQFD� DFDED�� LVVR� p� YHUGDGH� �7UDEDOKDGRU� 'HSyVLWR�� ��� DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
8DL��4XH�HX�VHL�p�R�OL[R�Qp"�2�OL[mR�GH�$EDG LD��3URGXWRU�UXUDO�����DQRV��PDLV�GH����DQRV�GH�PRUDGLD��
(OHV�DFKDP�DVVLP��$K��0DLV�YRFr�PRUD�Oi�QDTXHOD�FLGDGH�GR�FpVLR"�0DV�p�WmR�SHULJRVR�� ��(�HX�GLJR�TXH�QmR�>���@� Oi�p�SHULJRVR�FRPR�TXDOTXHU�RXWUD�FLGDGH�TXH� FRUUH�TXDOTXHU� ULVFR��$TXL� QLQJXpP�QXQFD� L D� LPDJLQDU�TXH� LD� DFRQWHFHU�LVVR�H�DFRQWHFHX��3~EOLFR�JHUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��
>���@� Mi�PH�SHUJXQWDUDP�VH� DOJXPD�FRLVD�TXH� HX� HVWDYD� OHYDQGR�SUD� HOHV�� HUD�GDTXL�� 6H� IRVVH� GDTXL� HVWDYD� HQYHQHQDGR�� TXHU� GL]HU�� HX� QmR�PRUULD�� PLQKD�IDPtOLD� QmR� PRUULD�� PDV� VH� HX� OHYDVVH� SUD� RXWURV� HOHV� SRGHULDP� PRUUHU��3URGXWRU�UXUDO�����DQRV��PHQRV�GH����DQRV�GH�PRUDGLD��

'HYH�VH� HQIDWL]DU� GH� TXH� RV� IHQ{PHQRV� IRUDP� LQWHUSUHWDGRV� DWUDYpV� GH� XPD�FRPELQDomR� GH� WpFQLFDV� DUWLFXODGDV� H� XP� LQWHQVR� WUDEDOKR� GH� FDPSR��$� SUHVHQWH� LQLFLDWLYD��
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FRP�D�RUJDQL]DomR�GDV� LQIRUPDo}HV� HP� VXDV� UHVSHFWLYDV�FDWHJRULDV�FRQWHPSORX�D� ILQDOLGDGH�GHVWD�GLVVHUWDomR�H� IRUDP�VXILFLHQWHV�SDUD�R�TXH�VH�SURS{V��(QWUHWDQWR��GHYH�VH� UHVVDOWDU�TXH�RXWUDV�FRPELQDo}HV�SRGHULDP�WHU�VLGR�LPSOHPHQWDGDV�SDUD�FRPSOHPHQWDU�D�DQiOLVH��PDV�SDUD�LVWR�KDYHULD�D�QHFHVVLGDGH�GH�H[SDQGLU�R�WHPSR�GH�SHVTXLVD��

7RGDYLD�� DV� DQiOLVHV� GRV� VHJPHQWRV� GH� IDOD� GRV� PRUDGRUHV� GH� $EDGLD� GH� *RLiV�WRUQDUDP�VH� LPSRUWDQWHV� SDUD� DWLQJLU� R� REMHWLYR� GH� LQYHVWLJDomR� GD� SHUFHSomR GH� ULVFR��6HJXHP�VH�DV�FRQFOXV}HV��FRQVLGHUDQGR�VH�TXH�R�SUHWHQGLGR�IRL�DOFDQoDGR�H�FRORFDQGR�VH�HP�GHVWDTXH�TXH�RV�SULQFLSDLV�SURSyVLWRV�IRUDP�VDWLVIHLWRV�
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2V� UHVXOWDGRV� GD� DQiOLVH� GHVHQYROYLGD� QR� SUHVHQWH� HVWXGR� SHUPLWLUDP� HYLGHQFLDU� DV�FRQVWDWDo}HV�H�DV�FRQVLGHUDo}HV�TXH�VH�VHJXHP��FRPR�SDUWH�ILQDO�GHVWD�GLVVHUWDomR��7RGDYLD��SHUPLWH�VH� XPD� SHTXHQD� LQWURGXomR� VREUH� FRPR� VH� SURFHVVRX� R� GHVHQYROYLPHQWR� OyJLFR�LQLFLDO�SDUD�VH�FKHJDU�D�HVWD�DSUHVHQWDomR�FRQFOXVLYD�
'RLV� IDWRUHV� IRUDP� SUHSRQGHUDQWHV� SDUD� R� HVWXGR�� R� ULVFR� SHUFHELGR� HP� UHODomR� DR�'55B$EDGLD� H� D� YXOQHUDELOLGDGH� GH� OXJDU� GRV� PRUDGRUHV� GR� HQWRUQR�� $V� GHYLGDV�FRQVLGHUDo}HV� HVWLYHUDP� EDVHDGDV� QD� FRQVWDWDomR� GH� TXH� Ki� XP� µULVFR� HIHWLYR¶� LQHUHQWH� j�UDGLRDWLYLGDGH�� SHODV� DWLYLGDGHV� GH� VHJXUDQoD� TXH� HQYROYH� D� iUHD� QXFOHDU�� H�� QHVWH� FDVR� HP�SDUWLFXODU��QR�JHUHQFLDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV��,VWR�VH�FRQILUPD��SULQFLSDOPHQWH��GHYLGR�DR� DSDUDWR� WpFQLFR� HYLGHQFLDGR� GHVGH� R� WUDQVSRUWH� GRV� WDPERUHV�� FRQWDLQHUHV� H� FDL[DV�PHWiOLFDV�FRP�RV�UHMHLWRV�UDGLRDWLYRV�HQWUH�DV�FLGDGHV�GH�*RLkQLD�SDUD�$EDGLD�GH�*RLiV�SDUD�D�FRORFDomR� QR� 'HSyVLWR� 3URYLVyULR�� FRPR�� SRVWHULRUPHQWH�� QD� FRQFOXVmR� GR� 'HSyVLWR�'HILQLWLYR�� 1RWD�VH� TXH� QRUPDV� GH� VHJXUDQoD� DFRPSDQKDUDP� WRGR� R� SURFHVVR� GHYHQGR�VH�OHYDU� HP� FRQVLGHUDomR WDPEpP� TXH�� XP� DFRPSDQKDPHQWR� YLD� PRQLWRUDomR� DPELHQWDO� HUD�UHDOL]DGR�GHVGH�TXDQGR�HVWDYD�SURYLVyULR�H�FRQWLQXDUi�VHQGR��DWp�R�DQR�GH�������PRPHQWR�HP�TXH�QmR�PDLV�RIHUHFHUi�ULVFRV�DR�PHLR�DPELHQWH��H��FRQFRPLWDQWHPHQWH�DRV�LQGLYtGXRV�
3DUWLQGR�GHVWD�FRQGLomR�H[LVWHQFLDO��RV�PRUDGRUHV�IRUDP�HQWUHYLVWDGRV�H�WUDQVPLWLUDP�VXDV�LGpLDV�H�RSLQL}HV�GH�XPD�IRUPD�HVSRQWkQHD��$WUDYpV�GD�DQiOLVH�GRV�UHVXOWDGRV�VH�FKHJRX�j�FRQFOXVmR�GH�TXH�R�ULVFR�GD�UDGLRDWLYLGDGH�GRV�UHMHLWRV�UDGLRDWLYRV�HVWi�HQWUH�VHXV�HOHPHQWRV�VLJQLILFDQWHV�� RX� VHMD�� R� ULVFR� HQFRQWUD�VH� SUHVHQWH� QR� FRWLGLDQR� HP� XP� QtYHO� GH� µULVFR�DFHLWiYHO¶�
$V�UHYHODo}HV�IHLWDV�GXUDQWH�DV�HQWUHYLVWDV��HP�kPELWR�JHUDO��GHVWDFDP�XPD�SHUFHSomR�GH�ULVFR�DJUHJDGD�DR�KLVWyULFR�GR�DFLGHQWH�GH�*RLkQLD��1R�FDVR�HVSHFtILFR GD�FRPXQLGDGH�GH�$EDGLD� GH� *RLiV�� RV� DFRQWHFLPHQWRV� TXH� DQWHFHGHUDP� D� VLWXDomR� HP� TXH� VH� HQFRQWUDP�DWXDOPHQWH��DFDEDUDP�VH�WRUQDQGR�UHOHYDQWHV�SDUD�D�DQiOLVH��2�DFLGHQWH�RFRUULGR�HP�*RLkQLD��R� WUkPLWH� SURFHVVXDO� GD� HVFROKD� GR� ORFDO�� DV�PDQLIHVWDo}HV� QD� GHIHVD� GD� SURSULHGDGH�� DWp� D�GHFLVmR� VREUH� R� ORFDO� GHILQLWLYR� GRV� UHMHLWRV� UDGLRDWLYRV�� HUDP� HOHPHQWRV� FUXFLDLV� SDUD� D�UHWURVSHFWLYD� GR� WHPD� D� VHU� GHVHQYROYLGR� QD� SHVTXLVD�� 3RUWDQWR�� QR� FRQWH[WR� KLVWyULFR� GR�PXQLFtSLR� VHPSUH� KDYHUi� D� RFRUUrQFLD� GR� DFLGHQWH� GH� *RLkQLD� H� D� SUHVHQoD� GRV� UHMHLWRV�UDGLRDWLYRV�GR�&pVLR������HQWUHWDQWR��D�SDUWLU�GHVWH�SDWDPDU��R�TXH�PHOKRU�S{GH�VHU�PRVWUDGR�HVWi�LOXVWUDGR�SHOD�VXEMHWLYLGDGH�GRV�LQGLYtGXRV�GDTXHOD�FRPXQLGDGH�
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$TXHOHV�TXH�YLYHQFLDUDP�R�WXPXOWR�QD�URGRYLD�%5������QD�RFDVLmR�GR�WUDQVSRUWH�GRV�UHMHLWRV�UDGLRDWLYRV�SDUD�R�ORFDO�SURYLVyULR��UHWLYHUDP�QD�OHPEUDQoD�R�DFRQWHFLGR�SURFXUDQGR�GHPRQVWUDU�VXD�LQWROHUkQFLD�TXDQWR�D�DFHLWDU�R�OL[R�HP�VHXV�µTXLQWDLV¶��(P�FRQWUDSDUWLGD��HVWH�JUXSR�SURQXQFLRX�XPD�PHOKRU�DGDSWDomR�DR�ULVFR�HP�FRPSDUDomR�DRV�TXH�HVWmR�D�PHQRV�GH����DQRV�GH�PRUDGLD�HP�$EDGLD�GH�*RLiV��$�UHSUHVHQWDomR�GR�ULVFR�SDUD�DTXHOHV�TXH�IL[DUDP�UHVLGrQFLD�HP�$EDGLD�GH�*RLiV�Ki�PDLV�GH����DQRV�p�PDQLIHVWDGD�FRPR�XP�µULVFR�DFHLWiYHO¶��,VWR�GHPRQVWUD�TXH�D�VXD�DVVLPLODomR�HVWi�FRQGLFLRQDGD�DR�IDWRU�WHPSR��RX�VHMD��TXH�XP�PDLRU�SHUtRGR�GH�µFRQYLYrQFLD¶�FRP�R�ULVFR�FRQGX]�D�XPD�PHOKRU�DGDSWDomR�DR�PHVPR�
&RQFOXL�VH� TXH� RV� PRUDGRUHV� SHUFHEHP� R� ULVFR� GH� IRUPD� LQWHQVD�� ID]HQGR� XVR� GR�SDUkPHWUR� FRPSDUDWLYR� HQWUH� HOHV� PHVPRV�� 6HQWHP�VH� FRQYLFWRV� GH� VHUHP� RV� ~QLFRV�GHWHQWRUHV� GR� ULVFR�� VHP� LQGtFLRV� GH� DOJXPD� GLVWULEXLomR� HT�LWDWLYD� GRV� ULVFRV�� 2�HWQRFHQWULVPR�� GH� FHUWD� PDQHLUD�� WRUQD�VH� XP� WUDoR� FRPXP� TXDQGR� FLWDP� D� FLGDGH� FRPR�³FRQKHFLGD�PXQGLDOPHQWH´��
8PD� RXWUD� REVHUYDomR�� WHQGR� FRPR� EDVH� DOJXPDV� GHFODUDo}HV�� PRVWUD� RV� DVSHFWRV�VREUH�R�SURJUHVVR�GD�FLGDGH��$V� WUDQVIRUPDo}HV�VXVFLWDGDV�IRUDP�FDSD]HV�GH�JHUDU� LPSDFWRV�SRVLWLYRV�� WDQWR� QR� GHVHQYROYLPHQWR� VyFLR�HFRQ{PLFR� FRPR� QR� VyFLR�FXOWXUDO� GD� FLGDGH��7RGDV� HODV� HVWmR� FRQGLFLRQDGDV� DR� REMHWR� GD� GLVFXVVmR�� WHQGR� FRPR� H[HPSOR� RV� EHQHItFLRV�VRFLDLV�SHUFHELGRV�SHORV�PRUDGRUHV��WDLV�FRPR��FUHVFLPHQWR�XUEDQR�GR�PXQLFtSLR��FRQVWUXomR�GH�HVFRODV�H�KRVSLWDLV�H�UHFHELPHQWR�GH�µUR\DOWLHV¶�
8P�RXWUR�DVSHFWR�TXH�PHUHFH� VHU� FLWDGR�GL]� UHVSHLWR� DRV�ERDWRV�HVSDOKDGRV�HQWUH�RV�KDELWDQWHV� VREUH� QDVFLPHQWR� GH� FULDQoDV� FRP� GHIHLWRV� JHQpWLFRV�� TXHGD� GH� FDEHORV�� HWF��4XDQGR� XP� LQGLYtGXR�PXGD�SDUD� XP�GHWHUPLQDGR� OXJDU� SRGH� YLU� D� GHVHQYROYHU�SHUFHSo}HV�GLIHUHQFLDGDV�VREUH�DTXHOH�ORFDO��6XD�SHUFHSomR�FRPHoD�D�VHU�JRYHUQDGD�SRU�WHPDV�ORFDLV��2V�IDWRV� TXH� OKH� VmR� FRQWDGRV� H� RV� SHGDoRV� GH� FRQYHUVDV� RXYLGDV� QR� VHX� FRWLGLDQR� SURYRFDP�PXGDQoDV� HP� VXDV� DWLWXGHV�� 6XDV� DWLYLGDGHV� H� H[SORUDo}HV� VmR� FDGD� YH]�PDLV� GLULJLGDV� SRU�YDORUHV� FXOWXUDLV� GD� FRPXQLGDGH� HP� TXH� HVWi� LQVHULGR�� $VVLP� SRGH� WHU� DFRQWHFLGR� QHVWD�FRPXQLGDGH�FRQIRUPH�RV�FDVRV�FLWDGRV�
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$FLGHQWH� ± 'HVYLR� LQHVSHUDGR� H� VLJQLILFDWLYR� GDV� FRQGLo}HV� QRUPDLV� GH� RSHUDomR� GH� XPD�LQVWDODomR�� TXH� SRVVD� UHVXOWDU� HP� GDQRV� j� SURSULHGDGH� H� DR� PHLR� DPELHQWH� RX� HP�H[SRVLo}HV�GH�WUDEDOKDGRUHV�H�GH�LQGLYtGXRV�GR�S~EOLFR�DFLPD�GRV�OLPLWHV�SULPiULRV�GH�GRVH�HTXLYDOHQWH�HVWDEHOHFLGRV�SHOD�&1(1�$FRQGLFLRQDPHQWR� ± &RORFDomR� GH� UHMHLWRV� UDGLRDWLYRV� HP� HPEDODJHP� SUySULD�� YLVDQGR�FXPSULU�RV� UHTXLVLWRV�GH� VHJXUDQoD�HVWDEHOHFLGRV�QHVWD�1RUPD�H�PLQLPL]DU�RV�FXVWRV�GDV�HWDSDV�GH�JHUHQFLDPHQWR�SRVWHULRUHV�$SDUHOKR� GH� 5DLRV� ;� ± (TXLSDPHQWR� TXH� DFHOHUD�� DWUDYpV� GH� GLIHUHQoD� GH� WHQVmR�� HOpWURQV�HPLWLGRV� SRU�XP� ILODPHQWR� DTXHFLGR� FRQWUD�XP�DOYR�GH�PDWHULDO� SHVDGR�� SURGX]LQGR�UDGLDomR� LRQL]DQWH�� 'HVWD� IRUPD�� RV� DSDUHOKRV� GH� 5DLRV� ;� HPLWHP� UDGLDomR� DSHQDV�TXDQGR�OLJDGRV�ÈUHD�FRQWURODGD�± ÈUHD�UHVWULWD�QD�TXDO�DV�GRVHV�HTXLYDOHQWHV�HIHWLYDV�DQXDLV�SRGHP�VHU�LJXDLV�RX�VXSHULRUHV�D�������WUrV�GpFLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�ÈUHD�OLYUH�± ÈUHD�LVHQWD�GH�UHJUDV�HVSHFLDLV�GH�VHJXUDQoD�RQGH�DV�GRVHV�HTXLYDOHQWHV�HIHWLYDV�DQXDLV�QmR�XOWUDSDVVDP�R�OLPLWH�SULPiULR�SDUD�LQGLYtGXRV�GR�S~EOLFR�ÈUHD�UHVWULWD�± ÈUHD�VXMHLWD�D�UHJUDV�HVSHFLDLV�GH�VHJXUDQoD�QD�TXDO�DV�FRQGLo}HV�GH�H[SRVLomR�SRGHP� RFDVLRQDU� GRVHV� HTXLYDOHQWHV� HIHWLYDV� DQXDLV� VXSHULRUHV� D� ����� �GRLV�FHQWpVLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�ÈUHD�VXSHUYLVLRQDGD�± ÈUHD�UHVWULWD�QD�TXDO�DV�GRVHV�HTXLYDOHQWHV�HIHWLYDV�DQXDLV�VmR�PDQWLGDV�LQIHULRUHV�D�������WUrV�GpFLPRV��GR�OLPLWH�SULPiULR�SDUD�WUDEDOKDGRUHV�$UPD]HQDPHQWR�± &RQILQDPHQWR�GH�UHMHLWRV�UDGLRDWLYRV�SRU�XP�SHUtRGR�GHILQLGR�GH�WHPSR�$UPD]HQDPHQWR�,QLFLDO�± $UPD]HQDPHQWR�WHPSRUiULR�GH�UHMHLWRV�UDGLRDWLYRV�QR�HVSDoR�ItVLFRGD�LQVWDODomR�TXH�RV�WHQKD�JHUDGR�&RQWDPLQDomR�± 3UHVHQoD� LQGHVHMiYHO�GH�PDWHULDLV� UDGLRDWLYRV�HP�SHVVRDV��PDWHULDLV��PHLRV�RX�ORFDLV�&RQWDPLQDomR� UDGLRDWLYD� �RX� VLPSOHVPHQWH� &RQWDPLQDomR�� ± 3UHVHQoD� LQGHVHMiYHO� GH�PDWHULDLV�UDGLRDWLYRV�HP�TXDOTXHU�PDWHULDO��PHLR�RX�ORFDO�'HSRVLomR� ± &RORFDomR� GH� UHMHLWRV� UDGLRDWLYDV� HP� LQVWDODomR� OLFHQFLDGD� SHODV� DXWRULGDGHV�FRPSHWHQWHV��VHP�D�LQWHQomR�GH�UHPRYr�ORV�'HSyVLWR�'HILQLWLYR� RX�5HSRVLWyULR� ± ,QVWDODomR� OLFHQFLDGD� SHODV� DXWRULGDGHV� FRPSHWHQWHV� H�GHVWLQDGD� j� GHSRVLomR� GRV� UHMHLWRV�� HP� REVHUYkQFLD� DRV� FULWpULRV� HVWDEHOHFLGRV� SHOD�&1(1�� RV� UHMHLWRV� UDGLRDWLYRV� SURYHQLHQWHV� GH� DUPD]HQDPHQWRV� LQLFLDLV�� GHSyVLWRV�LQWHUPHGLiULRV�H�GHSyVLWRV�SURYLVyULRV�'HSyVLWR� ,QWHUPHGLiULR� ± ,QVWDODomR� OLFHQFLDGD� SHODV� DXWRULGDGHV� FRPSHWHQWHV� H� GHVWLQDGD� D�UHFHEHU�H��HYHQWXDOPHQWH��WUDWDU�H�RX�DFRQGLFLRQDU�UHMHLWRV�UDGLRDWLYRV�DWp�VHX�GHVFDUWH�RX�UHPRomR�SDUD�XP�'HSyVLWR�'HILQLWLYR�
�� 'HILQLo}HV� H[WUDtGDV� GR� LWHP� ³'HILQLo}HV� H� VLJODV´� TXH� VH� HQFRQWUDP� HP� WRGDV� DV�1RUPDV�&1(1��2� WHUPR�µ'HSyVLWR�'HILQLWLYR¶� WHYH� DOWHUDo}HV� QD� GHQRPLQDomR� SDUD� DFRPSDQKDU� D�/HL� Q� �������� TXH� GLVS}H� VREUH� RV�GHSyVLWRV�UDGLRDWLYRV�QR�%UDVLO��'LVSRQtYHO�HP���KWWS���ZZZ�FQHQ�JRY�EU�!��$FHVVR�HP�������������



'HSyVLWR�3URYLVyULR�± ,QVWDODomR�GHVWLQDGD�D�DEULJDU�UHMHLWRV�UDGLRDWLYRV�SURYHQLHQWHV�GH�iUHDV�DWLQJLGDV� SRU� DFLGHQWHV� FRP� PDWHULDLV� UDGLRDWLYRV� DWp� VXD� WUDQVIHUrQFLD�� SDUD� RXWUR�GHSyVLWR��LQWHUPHGLiULR�RX�ILQDLV�(PEDODGR�± 2�FRQMXQWR�IRUPDGR�SHOD�HPEDODJHP�H�SHOR�VHX�FRQWH~GR�GH�UHMHLWR�(PEDODJHP�± 5HFLSLHQWH�IHFKDGR��FRP�RX�VHP�UHYHVWLPHQWR�LQWHUQR��TXH�WHP�D�ILQDOLGDGH�GH�SHUPLWLU�R�WUDQVSRUWH�H�R�DUPD]HQDPHQWR�GR�SURGXWR�H��VH�QHFHVViULR��VHUYLU�GH�EDUUHLUD�GH�HQJHQKDULD�FRP�R�REMHWLYR�GH�EOLQGDU�D�UDGLDomR�H�RX�UHWHU�UDGLRQXFOtGHRV��(VWDELOLGDGH�(VWUXWXUDO�± &DSDFLGDGH�GR�SURGXWR�RX�GR�HPEDODGR�GH�PDQWHU�VXD� LQWHJULGDGH�ItVLFD�DR�ORQJR�GR�WHPSR��LVWR�p��VXSRUWDU�SURFHVVRV�ItVLFRV�H�RX�TXtPLFRV�TXH�SRVVDP�UHVXOWDU�HP�VXD�GHFRPSRVLomR�H�RX�GHJUDGDomR��RFDVLRQDQGR�GHIRUPDo}HV��TXH�OHYHP�D�DFRPRGDo}HV�LQGHVHMDGDV�GRV�PDWHULDLV�DGMDFHQWHV�H�RX�VREUHMDFHQWHV�([SRVLomR�± ,UUDGLDomR�H[WHUQD�RX�LQWHUQD�GH�SHVVRDV�FRP�UDGLDomR�LRQL]DQWH�([SRVLomR�DFLGHQWDO�± ([SRVLomR�LQYROXQWiULD�H�LPSUHYLVtYHO�HP�FRQGLo}HV�GH�DFLGHQWH�([SRVLomR�GH�URWLQD�± ([SRVLomR�GH�WUDEDOKDGRUHV�HP�FRQGLo}HV�QRUPDLV�GH�WUDEDOKR�([SRVLomR�H[WHUQD�± ([SRVLomR�GHYLGD�D�µIRQWHV�GH�UDGLDomR¶�H[WHUQDV�DR�FRUSR�KXPDQR([SRVLomR�LQWHUQD�± ([SRVLomR�GHYLGD�D�µIRQWHV�GH�UDGLDomR¶�LQWHUQDV�DR�FRUSR�KXPDQR([SRVLomR� PpGLFD� ± ([SRVLomR� GH� XP� LQGLYtGXR� GHFRUUHQWH� GH� H[DPHV� RX� WUDWDPHQWRV�PpGLFRV D�TXH�p�VXEPHWLGR�([SRVLomR�QDWXUDO�± ([SRVLomR�UHVXOWDQWH�GH�PDWHULDLV�UDGLRDWLYRV�H[LVWHQWHV�QR�FRUSR�KXPDQR�H�GD�UDGLDomR�QDWXUDO�GH�IXQGR�)RQWH�GH�UDGLDomR��RX�VLPSOHVPHQWH�µ)RQWH¶��± $SDUHOKR�RX�PDWHULDO�TXH�HPLWH�RX�p�FDSD]�GH�HPLWLU�UDGLDomR�LRQL]DQWH�)RQWH�GH�5DGLDomR�*DPD�± )RQWH� UDGLRDWLYD�TXH�HPLWH�FRQWLQXDPHQWH� UDGLDomR� LRQL]DQWH�GH�HQHUJLD�GHILQLGD�*HUrQFLD� GH� 5HMHLWRV� 5DGLRDWLYRV� �RX� VLPSOHVPHQWH� *HUrQFLD�� ± &RQMXQWR� GH� DWLYLGDGHV�DGPLQLVWUDWLYDV� H� WpFQLFDV� HQYROYLGDV� QD� FROHWD�� VHJUHJDomR�� PDQXVHLR�� WUDWDPHQWR��DFRQGLFLRQDPHQWR�� WUDQVSRUWH�� DUPD]HQDPHQWR�� FRQWUROH� H� GHSRVLomR� GH� UHMHLWRV�UDGLRDWLYRV�*UXSR�FUtWLFR��SDUD�IRQWHV�GH�UDGLDomR�HVSHFLILFDGDV��± *UXSR�GH�PHPEURV�GD�SRSXODomR�FXMD�H[SRVLomR�p�UD]RDYHOPHQWH�KRPRJrQHD�H�WtSLFD�GRV�LQGLYtGXRV�TXH�UHFHEHP�DV�PDLRUHV�GRVHV�HTXLYDOHQWHV�RX�GRVHV�HTXLYDOHQWHV�HIHWLYDV�,QGLYtGXR� GR� S~EOLFR� ± 4XDOTXHU� PHPEUR� GD� SRSXODomR� QmR� H[SRVWR� j� UDGLDomR�RFXSDFLRQDOPHQWH�� LQFOXVLYH� WUDEDOKDGRUHV�� HVWXGDQWHV� H� HVWDJLiULRV� TXDQGR� DXVHQWHV�GDV�iUHDV�UHVWULWDV�GD�LQVWDODomR�,RQL]DomR�� 3URFHVVR�DWUDYpV�GR�TXDO�RV�iWRPRV�SHUGHP�RX��DOJXPDV�YH]HV��JDQKDP�HOpWURQV�H��DVVLP��VH�WRUQDP�HOHWULFDPHQWH�FDUUHJDGRV��VHQGR�HQWmR�GHQRPLQDGRV�tRQV��,UUDGLDGRU� � (TXLSDPHQWR� XWLOL]DGR� SDUD� LUUDGLDomR�� FRQWHQGR� XPD� IRQWH� UDGLRDWLYD� TXH��TXDQGR�QmR�HP�XVR��SHUPDQHFH�WUDQFDGD�HP�VHX�LQWHULRU��DGHTXDGDPHQWH�EOLQGDGD�/HYDQWDPHQWR�5DGLRPpWULFR�± &RQMXQWR�GH�PHGLGDV�UHDOL]DGDV�FRP�R�REMHWLYR�GH�TXDQWLILFDU�R�FDPSR�GH�UDGLDomR�HP�GHWHUPLQDGRV�SRQWRV�



/LFHQFLDPHQWR�± &RQMXQWR GH�DWRV�DGPLQLVWUDWLYRV�SHOR�TXDO�D�&1(1��DSyV�WHU�YHULILFDGR�TXH�R�LQWHUHVVDGR�DWHQGHX�D�WRGDV�DV�H[LJrQFLDV�WpFQLFDV�H�OHJDLV��FRQFHGH�OKH�DXWRUL]DomR�SDUD�RSHUDomR�/RFDLV� FDQGLGDWRV� ± /RFDO� IDYRUiYHO� VHOHFLRQDGR�� GHQWUH� DV� iUHDV� SRWHQFLDLV�� DWUDYpV� GDDSOLFDomR�GH�HVWXGRV�WpFQLFRV�GH�SURIXQGLGDGH�FUHVFHQWH�HP�UHODomR�DRV�DQWHULRUPHQWH�DSOLFDGRV�� 'HQWUH� RV� ORFDLV� FDQGLGDWRV� VHUi� HVFROKLGR� H� FRQILUPDGR�� SHOD� DXWRULGDGH�FRPSHWHQWH��DTXHOH�GHVWLQDGR�j�LQVWDODomR�GH�XP�GHSyVLWR�GH�UHMHLWRV�UDGLRDWLYRV�/RFDO�± ÈUHD�JHRJUiILFD�DGHTXDGD�SDUD�FRQWHU�XP�GHSyVLWR�0DWHULDO� ([SORVLYR� ± 4XDOTXHU� FRPSRVWR�� PLVWXUD� RX� DUWLJR� TXH� SRVVD� SURGX]LU� XPD�VXEVWDQFLDO� OLEHUDomR� GH� JiV� RX� FDORU�� FRP� RX� VHP� FRQWDWR� FRP� FKDPD� RX� IDtVFD��SURYRFDQGR�DXPHQWR�UHSHQWLQR�GH�YROXPH�0DWHULDO�5DGLRDWLYR�± 0DWHULDO�TXH�FRQWpP�VXEVWkQFLDV�HPLVVRUDV�GH�UDGLDomR�LRQL]DQWH�0HLD�YLGD�� ± e�R�WHPSR�QHFHVViULR�SDUD�TXH�PHWDGH�GRV�Q~FOHRV�GH�XP�UDGLRQXFOtGHR�VRIUD�GHVLQWHJUDo}HV��0RQLWRUDomR�± 0HGLomR�GH�DWLYLGDGH�RX�GH�RXWUDV�JUDQGH]DV�UHODWLYDV�j�UDGLDomR��SDUD�ILQV�GH�DYDOLDomR� RX� GH� FRQWUROH� GH� PDWHULDLV� UDGLRDWLYRV� RX� GH� H[SRVLo}HV�� H� SDUD�LQWHUSUHWDomR�GDV�PHGLGDV�1XFOtGHR�� ± 'HVFUHYH� R� iWRPR� FXMR� Q~FOHR� FRQWpP� XP� Q~PHUR� GHILQLGR� GH� SUyWRQV� H�QrXWURQV�� (P�FHUWRV� FDVRV�� FRPR�R� FpVLR�� Vy� WHP XP�QXFOtGHR� HVWiYHO�� HQTXDQWR� HP�RXWURV� H[LVWHP� YiULRV� QXFOtGHRV� HVWiYHLV�� RV� LQVWiYHLV� �UDGLRDWLYRV�� VmR� FKDPDGRV�UDGLRQXFOtGHRV�3URGXWR�± 5HMHLWR�UDGLRDWLYR�LQFRUSRUDGR�RX�QmR�HP�PDWUL]�VyOLGD��RX�VHMD��R�UHMHLWR�WUDWDGR�QD�VXD�IRUPD�ILQDO�VHP�D�HPEDODJHP�3URWHomR�5DGLROyJLFD�± &RQMXQWR�GH�PHGLGDV�TXH�YLVD�D�SURWHJHU�R�KRPHP�H�R�PHLR�DPELHQWH�GH� SRVVtYHLV� HIHLWRV� LQGHYLGRV� FDXVDGRV� SHOD� UDGLDomR� LRQL]DQWH�� GH� DFRUGR� FRP�SULQFtSLRV�EiVLFRV�HVWDEHOHFLGRV�SHOD�&1(1�5DGLDomR� ,RQL]DQWH� �RX� VLPSOHVPHQWH� 5DGLDomR�� ± 4XDOTXHU� SDUWtFXOD� RX� UDGLDomR�HOHWURPDJQpWLFD� TXH�� DR� LQWHUDJLU� FRP� D�PDWpULD�� LRQL]D� GLUHWD� RX� LQGLUHWDPHQWH� VHXV�iWRPRV� RX�PROpFXODV�� RX� WDPEpP�� WUDQVIHUrQFLD� GH� HQHUJLD� DWUDYpV� GR� HVSDoR�� WDQWR�VRE� D� IRUPD� GH� RQGDV� HOHWURPDJQpWLFDV� TXDQWR� GH� SDUWtFXODV� VXEDW{PLFDV�� TXH� VmR�FDSD]HV�GH�SURYRFDU�D� LRQL]DomR�GD�PDWpULD��4XDQGR�D�UDGLDomR�LRQL]DQWH�DWUDYHVVD�D�PDWpULD��HQHUJLD�p�FRPXQLFDGD�j�PHVPD��HQTXDQWR�tRQV�VmR�IRUPDGRV�5DGLRSURWHomR� ± &RQMXQWR� GH� PHGLGDV� TXH� YLVD� SURWHJHU� R� KRPHP� H� R� PHLR� DPELHQWH� GH�SRVVtYHLV�HIHLWRV�LQGHYLGRV�FDXVDGRV�SHOD�UDGLDomR�LRQL]DQWH��GH�DFRUGR�FRP�SULQFtSLRV�EiVLFRV�HVWDEHOHFLGRV�SHOD�&1(1�5HJLmR� GH� LQWHUHVVH� ± (VSDoR� WHUULWRULDO� LQLFLDOPHQWH� LGHQWLILFDGR� QR� SURFHVVR� GH� VHOHomR� H�HVFROKD�GH�ORFDLV��D�QtYHO�UHJLRQDO�5HMHLWR� 5DGLRDWLYR� �RX� VLPSOHVPHQWH� 5HMHLWR�� ± 4XDOTXHU�PDWHULDO� UHVXOWDQWH� GH� DWLYLGDGHV�KXPDQDV�� TXH� FRQWHQKD� UDGLRQXFOtGHRV� HP� TXDQWLGDGHV� VXSHULRUHV� DRV� OLPLWHV� GH�
�� 'HILQLomR�GDGD�SHOR�DXWRU�.HQQHWK�(��&ROOLQV��HP�VHX�DUWLJR��2�TXH�p�FpVLR����"�� ,ELG���S�����



LVHQomR� HVSHFLILFDGRV� QD� 1RUPD� &1(1�1(������� H� SDUD� R� TXDO� D� UHXWLOL]DomR� H�LPSUySULD�RX�QmR�SUHYLVWD�5HMHLWRV� GH� %DL[R� H� 0pGLR� 1tYHO� GH� 5DGLDomR� ± 5HMHLWRV� FRQWHQGR� SUHGRPLQDQWHPHQWH��UDGLRQXFOtGHRV� HPLVVRUHV� %HWD� H� *DPD� FRP� PHLD�YLGD� GD� RUGHP� GH� ��� DQRV�� FRP�TXDQWLGDGH� GH� HPLVVRUHV� $OID� LJXDLV� RX� LQIHULRUHV� D� ���[��� %T�J�� H� FXMDV� WD[DV� GH�FDORU�QmR�XOWUDSDVVHP��N:�P��D��5HMHLWRV�UDGLRDWLYRV�FRP�YLGD�FXUWD��RX�VHMD��FRP�DWLYLGDGHV�TXH�GHFDLDP�D�QtYHLV�DFHLWiYHLV� HP� WHPSR� PHQRU� RX� LJXDO� D� ���� DQRV�� �L�� TXH� FRQWHQKDP��SUHGRPLQDQWHPHQWH�� HPLVVRUHV� EHWD� H� JDPD� H� TXDQWLGDGH� LQVLJQLILFDQWH� GH�HPLVVRUHV� DOID�� �LL�� TXH� DSUHVHQWHP�EDL[D� H�RX�PpGLD� UDGLRWR[LFLGDGH� H� �LLL�� FXMDV�WD[DV�GH�JHUDomR�GH�FDORU�VHMDP�EDL[DV�RX�LQVLJQLILFDQWHV�E��5HMHLWRV�UDGLRDWLYRV�FRP�YLGD�FXUWD��RX�VHMD��FRP�DWLYLGDGHV�TXH�GHFDLDP�D�QtYHLV�DFHLWiYHLV�HP�WHPSR�PHQRU�TXH ����DQRV���L��TXH�FRQWHQKDP��SUHGRPLQDQWHPHQWH��HPLVVRUHV� DOID� H� TXDQWLGDGHV� LQVLJQLILFDQWHV� GH� HPLVVRUHV� EHWD� H� JDPD�� �LL�� TXH�DSUHVHQWHP�EDL[D�H�RX�PpGLD�UDGLRWR[LFLGDGH�H��LLL��FXMDV�WD[DV�GH�JHUDomR�GH�FDORU�VHMDP�EDL[DV�RX�LQVLJQLILFDQWHV�5HSRVLWyULR�± 2�PHVPR�TXH�'HSyVLWR�'HILQLWLYR�5HSRVLWyULR� RX�'HSyVLWR�'HILQLWLYR� � ,QVWDODomR� OLFHQFLDGD� SHODV� DXWRULGDGHV� FRPSHWHQWHV� H�GHVWLQDGD� j� GHSRVLomR� GRV� UHMHLWRV�� HP� REVHUYkQFLD� DRV� FULWpULRV� HVWDEHOHFLGRV� SHOD�&1(1�� RV� UHMHLWRV� UDGLRDWLYRV� SURYHQLHQWHV� GH� DUPD]HQDPHQWRV� LQLFLDLV�� GHSyVLWRV�LQWHUPHGLiULRV�H�GHSyVLWRV�SURYLVyULRV�7UDEDOKDGRU�± 3HVVRD�TXH��HP�FRQVHT�rQFLD�GH�VHX�WUDEDOKR��SRVVD�UHFHEHU��DQXDOPHQWH��GRVHV�VXSHULRUHV�D������ �XP�GpFLPR��GRV� OLPLWHV�RFXSDFLRQDLV�HVWDEHOHFLGRV�HP�QRUPDV�GD�&1(1�7UDWDPHQWR� ± 4XDOTXHU� RSHUDomR� YLVDQGR� PRGLILFDU� DV� FDUDFWHUtVWLFDV� GR� UHMHLWR� UDGLRDWLYR��S�H[��UHGXomR�GH�YROXPH��PXGDQoD�GD�FRPSRVLomR��UHPRomR�GH�UDGLRQXFOtGHRV��HWF���7UDWDPHQWR� GH� 5HMHLWRV� ± 4XDOTXHU� RSHUDomR� RX� SURFHGLPHQWR� TXH� PRGLILTXH� DV�FDUDFWHUtVWLFDV� RULJLQDLV� GRV� UHMHLWRV�� YLVDQGR� DXPHQWDU� D� VHJXUDQoD� H� PLQLPL]DU� RV�FXVWRV�GDV�HWDSDV�SRVWHULRUHV�GH�VXD�JHUrQFLD�
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81,9(56,'$'(�)('(5$/�'(�*2,È6)$&8/'$'(�'(�&,Ç1&,$6 +80$1$6�(�),/262),$'(3$57$0(172�'(�&,Ç1&,$6�62&,$,60(675$'2�(0�62&,2/2*,$(VWDPRV�UHDOL]DQGR�XPD�SHVTXLVD�HQWUH�RV�PRUDGRUHV�GH�$EDGLD�GH�*RLiV�SDUD�DYDOLDU�D� SHUFHSomR� GD� FRPXQLGDGH� HP� UHODomR� DR� 'HSyVLWR� 'HILQLWLYR� GH� 5HMHLWRV� 5DGLRDWLYRV�H[LVWHQWH QR�PXQLFtSLR��3UHWHQGH�VH�LGHQWLILFDU��DQDOLVDU�H�LQWHUSUHWDU�DV�SHUFHSo}HV�GH�LQGLYtGXRV�UHVLGHQWHV�QD�iUHD� XUEDQD� RX� UXUDO�� GH� DFRUGR� FRP� D� RFXSDomR� RX� DWLYLGDGH� TXH� H[HUFHP�� 3DUD� LVVR�� VHUi�QHFHVViULR� TXH� R� LQGLYtGXR� FRQFHGD� XPD� HQWUHYLVWD�� RQGH� VHUmR� IHLWDV� DOJXPDV� SHUJXQWDV�SHUWLQHQWHV�DR�WHPD�DFLPD�GHVFULWR�$� LQLFLDWLYD� GH� FRQGX]LU� HVWD� SHVTXLVD� SDUWH� GH�PLQKD� LQWHLUD� UHVSRQVDELOLGDGH�� SDUD�ILQV� H[FOXVLYDPHQWH� DFDGrPLFR� H� FLHQWtILFR�� YLVWR� TXH� HVWRX� YLQFXODGD� DR� 0HVWUDGR� HP�6RFLRORJLD�GR�'HSDUWDPHQWR�GH�&LrQFLDV�6RFLDLV�GD�8QLYHUVLGDGH�)HGHUDO�GH�*RLiV�$�VXD�SDUWLFLSDomR�QD�HQWUHYLVWD�p�IXQGDPHQWDO�SDUD�TXH�SRVVDPRV�UHDOL]DU�HVWH�HVWXGR��e�LPSRUWDQWH�HVFODUHFHU�TXH�WXGR�R�TXH�IRU�GLWR�VHUi�PDQWLGR�HP�VLJLOR�H�VHX�QRPH�VH�PDQWHUi�QR�DQRQLPDWR��2V GDGRV�VHUmR�XWLOL]DGRV�DSHQDV�SDUD�XPD�DQiOLVH�GH�FXQKR�DFDGrPLFR��&DVR� FRQFRUGH� HP� SDUWLFLSDU� GHVWD� HQWUHYLVWD�� QDGD� R� LPSHGH� GH� LQWHUURPSr�OD� QR�PRPHQWR� TXH� DVVLP� R� GHVHMDU�� )LFD� DVVHJXUDGR� TXH� HVWH� FRPSRUWDPHQWR� QmR� RFDVLRQDUi�QHQKXP�SUREOHPD�j�VXD�SHVVRD�'H�DQWHPmR��TXHUHPRV�DJUDGHFHU�D�VXD�FRQWULEXLomR�D�TXDO�VHUi�GH�JUDQGH�YDOLD�SDUD�R�REMHWLYR�GD�SHVTXLVD��6HQGR�DVVLP��TXHLUD�SRU�JHQWLOH]D�DVVLQDU�R�WHUPR�GH�FRQVHQWLPHQWR��VH�DVVLP�R�GHVHMDU�
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