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(VWH� HVWXGR� LQVHUH�VH� QR� kPELWR� GDV� SHVTXLVDV� UHDOL]DGDV� MXQWR� DR� 3URMHWR

,QWHJUDGR� &RQWH[WR� H� &RHUrQFLD� QR� 'LVFXUVR� 3VLFyWLFR� �&13T�,38%�8)5-�� TXH� YLVD� j
LQYHVWLJDomR�GRV�GLIHUHQWHV�SURFHVVRV� GH� UHIHUHQFLDomR� H� FRQWH[WXDOL]DomR�QR�GLVFXUVR�GH
SDFLHQWHV� SVLTXLiWULFRV��2� H[DPH� GRV� GDGRV� SDXWD�VH� QD�$QiOLVH� GR�'LVFXUVR� VHJXQGR� D
YHUWHQWH� GD� 6RFLROLQJXtVWLFD� ,QWHUDFLRQDO� �*RIIPDQ� >����@������ *XPSHU]� >����@�����
7DQQHQ��������������������� IRFDOL]DQGR�RUD�DVSHFWRV�GH�QDWXUH]D�VRFLDO��FRPR�RV�HVWXGRV
UHXQLGRV�HP�5LEHLUR�HW�DOOL���������RUD�HQIDWL]DQGR�RV�DVSHFWRV�OLQJ�tVWLFRV�TXH�DQFRUDP�D
FR�FRQVWUXomR� GLVFXUVLYD� HQWUH� RV� SDUWLFLSDQWHV� GH� TXDOTXHU� LQWHUDomR� IDFH�D�IDFH� �3LQWR�
������

'HVWDFDPRV�� HP� SDUWLFXODU�� R� HYHQWR� GH� IDOD� HQWUHYLVWD� SVLTXLiWULFD�� REVHUYDPRV
FRPR�PpGLFR�H�SDFLHQWH� FRQVWUyHP�FRQMXQWDPHQWH�D� LQWHUDomR�� VXEOLQKDQGR�D�SHUFHSomR
GD� FRHUrQFLD� GLVFXUVLYD� SHORV� SDUWLFLSDQWHV�� 3DUD� D� FOtQLFD� SVLTXLiWULFD�� RV� PRPHQWRV� GH
¶LQFRHUrQFLD·� VmR� FRPXPHQWH� FODVVLILFDGRV� FRPR� PDQLIHVWDo}HV� GH� IDOD� GHVRUJDQL]DGD
�$QGUHDVHQ�� ������ RX�� WUDGLFLRQDOPHQWH�� FRPR� WUDQVWRUQRV� QD� IRUPD� GR� SHQVDPHQWR�� (VVD
FDWHJRULD� LQWHJUD� D� DQDPQHVH� SVLTXLiWULFD� H�� FRPR� WDO�� FRQFRUUH� SDUD� D� FRQVWUXomR� GR
GLDJQyVWLFR��'HVFDUULODPHQWR�� IXJD�GH�LGpLDV�H� LQFRHUrQFLD�VmR�DOJXQV�GRV�WHUPRV�HPSUHJDGRV�GH
IRUPD�LPSUHVVLRQLVWD�H�DVVLVWHPiWLFD�SDUD�GHVFUHYHU�RV�FRPSOH[RV�SURFHVVRV�GH�FRQVWUXomR
GD�UHIHUrQFLD�IUHT�HQWHV�QR�GLVFXUVR�GH�SDFLHQWHV�SVLTXLiWULFRV��&I��3LQWR�	�5LEHLUR��������

2�H[DPH�GD�FRQVWUXomR�GD� UHIHUrQFLD�QR�GLVFXUVR�GH�SDFLHQWHV�PDQtDFRV�SDUHFH
VHU� XPD� YLD� SULYLOHJLDGD� SDUD� D� FRPSUHHQVmR� GRV� YiULRV� SURFHVVRV� TXH� VXEMD]HP� jV
FDWHJRULDV� GH� WUDQVWRUQRV� GR� SHQVDPHQWR� HPSUHJDGDV� QD� FOtQLFD� SVLTXLiWULFD�� 7DLV
GHVFULo}HV� SURYRFDP� LQGDJDo}HV� VREUH� D�PDQHLUD� FRPR� SDFLHQWHV� SVLTXLiWULFRV� VLQDOL]DP
QR� GLVFXUVR� LQIRUPDo}HV� FRQWH[WXDLV� GH� GLIHUHQWHV� QDWXUH]DV�� D� UHODomR� HQWUH� IDODQWH� H
RXYLQWH�� D� UHODomR�HQWUH� DV� HORFXo}HV��R� OXJDU� H�R� DPELHQWH� HP�TXH�RFRUUH� D� LQWHUDomR��R
DVVXQWR�VREUH�R�TXDO�VH�IDOD��R�WySLFR��H�D�IRUPD�FRPR�RV�SDUWLFLSDQWHV�VH�UHODFLRQDP�FRP
DTXLOR�TXH�HVWi�VHQGR�GLWR��$�IDOD�GH�SDFLHQWHV�PDQtDFRV�WHP�FRPR�FDUDFWHUtVWLFDV�EiVLFDV�R
ULWPR� DFHOHUDGR� H� D� IUHT�HQWH� LQWURGXomR� GH� UHIHUHQWHV� QR� GLVFXUVR�� FXMD� UHODomR� FRP� R
DVVXQWR�HP�GHVHQYROYLPHQWR�p�REOtTXD�RX�jV�YH]HV�LQH[LVWHQWH��´3XODU�GH�XP�DVVXQWR�SDUD
R�RXWURµ��´IDODU�GH�FRLVDV�TXH�QmR�WrP�QDGD�D�YHUµ��PXLWDV�YH]HV�OHYDGRV�SRU�DOLWHUDo}HV��p
XPD�GHVFULomR�FRPXP�GR�GLVFXUVR�GHVVHV�SDFLHQWHV��1RYRV�UHIHUHQWHV�VmR��FRP�IUHT�rQFLD�
MXVWDSRVWRV� HP� XPD� HORFXomR�� VHP� TXH� VHMD� SRVVtYHO� HVWDEHOHFHU� XPD� UHODomR� GH� VHQWLGR
FRP� R� WySLFR� HP� GHVHQYROYLPHQWR�� (P� RXWURV� PRPHQWRV�� PXLWDV� LQIRUPDo}HV� QmR
UHOHYDQWHV� VmR� VXFHVVLYDPHQWH� LQWURGX]LGDV� QR� GLVFXUVR�� FDXVDQGR� XP� SURJUHVVLYR
DIDVWDPHQWR�GR�WySLFR�

3DUD� D� GHVFULomR� GRV� GLIHUHQWHV� SURFHVVRV� GH� FRQWH[WXDOL]DomR� HQYROYLGRV� QD
FDWHJRULD�FRPR�PDQLIHVWDo}HV�GH�IDOD�GHVRUJDQL]DGD��3LQWR���������HP�VXD�WHVH�GH�GRXWRUDPHQWR�
XWLOL]RX�XPD�VpULH�GH�TXDWUR�HQWUHYLVWDV�SVLTXLiWULFDV� UHDOL]DGDV�SRU�'U��0DXUR��SVLTXLDWUD
FRP�ODUJD�H[SHULrQFLD��FRP�5HMDQH���XPD�SDFLHQWH�SRUWDGRUD�GH�SVLFRVH�PDQtDFR�GHSUHVVLYD
DR� ORQJR� GH� XPD� PHVPD� LQWHUQDomR� GH� FLQFR� PHVHV� QR� ,QVWLWXWR� GH� 3VLTXLDWULD� GD
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8QLYHUVLGDGH�)HGHUDO�GR�5LR�GH�-DQHLUR��,38%�8)5-����$V�GHVFULo}HV�HQWmR�DSUHVHQWDGDV
VmR� LQIRUPDGDV� SHOD� DYDOLDomR� GH� SVLTXLDWUDV� FOtQLFRV� H[SHULHQWHV� VREUH� RV� GHVYLRV
REVHUYDGRV�QR�GLVFXUVR�GD�SDFLHQWH��FRP�EDVH�QR�YLVLRQDPHQWR�GH�VHJPHQWRV�H[WUDtGRV�GDV
TXDWUR�HQWUHYLVWDV�

%DVHDGD�QR�FRQFHLWR�GH�WySLFR�GLVFXUVLYR�SURSRVWR�SRU�-XEUDQ�HW�DOOL���������3LQWR
�RS�� FLW��� DSRQWRX� WUrV� WLSRV� GH� GHVFRQWLQXLGDGH� WySLFDV� QDV� HQWUHYLVWDV� DQDOLVDGDV�� D
GLJUHVVmR�� D� LQVHUomR� H� D� UXSWXUD��&RP� UHODomR� DR� SULPHLUR� IHQ{PHQR�� IRFR� GR� SUHVHQWH
DUWLJR��XPD�DOWD� LQFLGrQFLD�GH�GLJUHVV}HV�IRL� LGHQWLILFDGD��(P�QRVVD�DSUHVHQWDomR�MXQWR�DR
*7�GH�/LQJ�tVWLFD�GR�7H[WR�H�$QiOLVH�GD�&RQYHUVDomR�GD�$132//������SULYLOHJLDPRV�D
GLVFXVVmR�DFHUFD�GD�SHUFHSomR�GD�GLJUHVVmR�QR�FRQWH[WR�GD�HQWUHYLVWD�SVLTXLiWULFD��QD�PHGLGD
HP�TXH��DSHVDU�GH�VHUHP�SURFHVVRV�GH�FRQVWUXomR�WySLFD�FRPXQV�QD�IDOD�GR�GLD�D�GLD��VRE�R
ROKDU� GD� FOtQLFD� SVLTXLiWULFD�� VmR� LQWHUSUHWDGRV� H� DYDOLDGRV� FRPR� LQVWkQFLDV� GH� IDOD
SDWROyJLFD�

1HVWH� DUWLJR�� DQDOLVDPRV� D� GLJUHVVmR� QD� HQWUHYLVWD� SVLTXLiWULFD�� XWLOL]DQGR� WUrV
VHJPHQWRV� TXH� LQWHJUDP� RV� GDGRV� GH� 3LQWR� �RS�� FLW���� $SUHVHQWDPRV�� LQLFLDOPHQWH�� R
FRQFHLWR�GH�WySLFR�GLVFXUVLYR�DGRWDGR��SDUD��HP�VHJXLGD��H[DPLQDUPRV�D�FRQVWUXomR�WySLFD
QD� HQWUHYLVWD� SVLTXLiWULFD�� ,GHQWLILFDPRV� WDPEpP� RV� FULWpULRV� GH� UHOHYkQFLD� TXH� RULHQWDP
HVVH� HYHQWR�� DVVLP� FRPR� DV� IXQo}HV� GDV� GLJUHVV}HV� QDTXHOH� FRQWH[WR�� (�� SRU� ILP�
DSRQWDPRV�GXDV�KLSyWHVHV�SDUD�D�FRPSUHHQVmR�GD�IUHT�HQWH�LQWHUSUHWDomR�GHVVH�IHQ{PHQR
OLQJ�tVWLFR�FRPR�IDOD�SDWROyJLFD�SRU�SDUWH�GRV�SVLTXLDWUDV�

$�RUJDQL]DomR�WySLFD�QD�FRQYHUVD�H�R�FRQFHLWR�GH�WySLFR�GLVFXUVLYR

3DUD� D� LQYHVWLJDomR� GHVVD� VLWXDomR� HVSHFtILFD� GH� FRPXQLFDomR�� RSWDPRV� SRU� XP
FRQVWUXWR� WHyULFR� TXH� SRVVLELOLWDVVH� D� LGHQWLILFDomR� GDV� GLIHUHQWHV�PRYLPHQWDo}HV� WySLFDV
LQHUHQWHV�D�XP�HQFRQWUR�IDFH�D�IDFH��R�FRQFHLWR�GH�WySLFR�GLVFXUVLYR�SURSRVWR�SRU�-XEUDQ
HW�DOOL��������

7RPDGR� QR� VHQWLGR� JHUDO� GH� ´DFHUFD� GHµ�� R� WySLFR� PDQLIHVWD�VH� QD� FRQYHUVDomR�� PHGLDQWH
HQXQFLDGRV�IRUPXODGRV�SHORV� LQWHUORFXWRUHV�D�UHVSHLWR�GH�XP�FRQMXQWR�GH�UHIHUHQWHV�H[SOtFLWRV�RX
LQIHUtYHLV��FRQFHUQHQWHV�HQWUH�VL�H�HP�UHOHYkQFLD�QXP�GHWHUPLQDGR�SRQWR�GD�PHQVDJHP�

'XDV� SURSULHGDGHV� VmR� FRQVLGHUDGDV� IXQGDPHQWDLV�� FHQWUDomR� H� RUJDQLFLGDGH�� $
FHQWUDomR�p�´D�SURSULHGDGH�GH�FRQFHQWUDomR�HP�XP�GHWHUPLQDGR�DVVXQWR��UHYHODGD�SHOR�IDWR
GH�TXH�XP�FRQMXQWR�GH� UHIHUHQWHV� H[SOtFLWRV�RX� LQIHUtYHLV� FRQFHUQHQWHV� HQWUH� VL�� WRUQD�VH
UHOHYDQWH�QXP�GDGR�SRQWR�GD�PHQVDJHPµ�-XEUDQ������������,QFOXL��SRUWDQWR��WUrV�WUDoRV��D�
FRQFHUQrQFLD��´D�UHODomR�GH�LQWHUGHSHQGrQFLD�VHPkQWLFD�HQWUH�RV�HQXQFLDGRV�������SHOD�TXDO�VH
Gi�D�VXD�LQWHJUDomR�QR�UHIHULGR�FRQMXQWR�GH�UHIHUHQWHV�H[SOtFLWRV�RX�LQIHUtYHLVµ��E��UHOHYkQFLD�
´SURHPLQrQFLD� �GR� FRQMXQWR�GH� UHIHUHQWHV� H[SOtFLWRV� RX� LQIHUtYHLV�� GHFRUUHQWH� GD� SRVLomR
IRFDO�DVVXPLGD�SHORV�VHXV�HOHPHQWRVµ�RS��FLW��S��������$�GRPLQkQFLD�GR�WySLFR�p�H[SUHVVD
HQWmR�SHOD�SUHVHQoD�GH� WHPDV�H� UHPDV�H�F��SRQWXDOL]DomR��R�PRPHQWR�GD�FRQYHUVD�HP�TXH
HVVH�FRQMXQWR�GH�UHIHUHQWHV�HVWi�ORFDOL]DGR�

$� RUJDQLFLGDGH� p� D� SURSULHGDGH� SHOD� TXDO� DV� UHODo}HV� GH� LQWHUGHSHQGrQFLD� HQWUH� DV
HORFXo}HV�VH�PDQLIHVWD��2FRUUH�VLPXOWDQHDPHQWH�HP�GRLV�SODQRV�����KLHUiUTXLFR��´UHODo}HV�GH
GHSHQGrQFLD�TXH�VH�HVWDEHOHFHP�HQWUH�RV�WySLFRV��GH�DFRUGR�FRP�R�kPELWR�PDLRU�RX�PHQRU
FRP�TXH�R�DVVXQWR�p�DEUDQJLGR����� VHT�HQFLDO�� UHODFLRQDGD�jV�DUWLFXODo}HV�HQWUH� WySLFRV�HP
WHUPRV�GH�DGMDFrQFLDV�RX�LQWHUSRVLo}HV�QD�OLQKD�GLVFXUVLYDµ��SV������H�������&RP�UHODomR�j
GLVWULEXLomR� GRV� WySLFRV� QR� SODQR� VHT�HQFLDO�� SRGHP� RFRUUHU� GRLV� IHQ{PHQRV�� R� GD
FRQWLQXLGDGH�H�R�GD�GHVFRQWLQXLGDGH��(QTXDQWR�D�FRQWLQXLGDGH�UHVXOWD�GH�XPD�FRQWLQXDomR
GD�SURJUHVVmR� WySLFD�� VHMD� SRU� FRQWLJXLGDGH� HQWUH� RV� WySLFRV� RX�SRU� HVJRWDPHQWR�GH� XP
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WySLFR�FRP�D�LQWURGXomR�GH�XP�QRYR��D�GHVFRQWLQXLGDGH�FDUDFWHUL]D�XPD�´SHUWXUEDomR�GD
VHTXHQFLDOLGDGH�OLQHDUµ��S��������FRP�D�FLVmR�GH�XP�WySLFR�HP�SDUWHV�TXH�QmR�VH�HQFRQWUDP
FRQWtJXDV�QR�SODQR�OLQHDU��RX�FRP�D�VXVSHQVmR�GHILQLWLYD�GH�XP�WySLFR�

-XEUDQ�HW�DOOL��RS��FLW���FKDPDP�D�DWHQomR�SDUD�R�IDWR�GH�TXH�QDV�FRQYHUVDV�´SRGH�
VH� FRQVWDWDU� TXH� D� RUJDQL]DomR� VHT�HQFLDO� �RX� QR� SODQR� OLQHDU�� WHQGH� D� VH� UHVWDEHOHFHU� j
PHGLGD� HP� TXH� VH� DWHQWD� SDUD� RV� QtYHLV� KLHUiUTXLFRV� PDLV� HOHYDGRVµ� �S�� ������ e� R� TXH
RFRUUH�QR�FDVR�GDV�GLJUHVV}HV� �$QGUDGH���������RQGH�R� WySLFR�HP�FXUVR�p�SURYLVRULDPHQWH
DEDQGRQDGR� H� XP� RXWUR� p� LQWURGX]LGR�� VHQGR�� HP� VHJXLGD�� DEDQGRQDGR� H� VXEVWLWXtGR
QRYDPHQWH�SHOR�WySLFR�DQWHULRU��&DUDFWHUL]DP��SRUWDQWR��HVWUDWpJLDV�GH�FRPSRVLomR�WySLFD
IUHT�HQWHV� HP� FRQYHUVDV� HVSRQWkQHDV� H� WrP� SDSHO� UHOHYDQWH� QD� FRQVWUXomR� GD� FRHUrQFLD
�.RFK��������

&RP� EDVH� QD� PHWRGRORJLD� VXJHULGD� SHORV� DXWRUHV�� 3LQWR� ������� VHJPHQWRX� RV
GDGRV�OLQHDUPHQWH�D�SDUWLU�GD�GHOLPLWDomR�GRV�WySLFRV��XWLOL]DQGR��SDUD�HVWH�ILP��WDQWR�RV�WUrV
DVSHFWRV�GD�SURSULHGDGH�GH�FHQWUDomR�GR�WySLFR��FRQFHUQrQFLD��UHOHYkQFLD�H�SRQWXDOL]DomR�
FRPR� DV� PDUFDV� OLQJXtVWLFR�GLVFXUVLYDV� GH� GHOLPLWDomR� WySLFD�� 3RVWHULRUPHQWH�� R� HVWXGR
HVWDEHOHFHX� D� KLHUDUTXLD� GRV� WySLFRV� HP� QtYHLV�� 6HJXQGR� RV� DXWRUHV�� ´Ki� FRPR� FDPDGDV
VXFHVVLYDV�GH�RUJDQL]DomRµ��S�������

$� RUJDQL]DomR� KLHUiUTXLFD�� FRQVWLWXtGD� SHOD� LQWHUGHSHQGrQFLD� HQWUH� RV� WySLFRV�
PRVWURX�GRLV�DVSHFWRV�LPSRUWDQWHV��3RU�XP�ODGR�Ki�PXGDQoDV�H�PRGLILFDo}HV�WySLFDV�TXH�
GR� SRQWR� GH� YLVWD� GD� VHT�rQFLD� OLQHDU�� SURYRFDP� GHVFRQWLQXLGDGH� QD� SURJUHVVmR� WySLFD�
PDV�TXH�GR�SRQWR�GH�YLVWD�YHUWLFDO�H�KLHUiUTXLFR�GHYHP�VHU�LQWHUSUHWDGDV�FRPR�SDUWHV�LQWHJUDQWHV
GR� WySLFR� HP� DQGDPHQWR�� (VVH� p� R� FDVR� GH� VXEVHJPHQWRV� TXH� FDUDFWHUL]DP� DV� GLJUHVV}HV�
SRLV��HP�JHUDO��WDLV�SRUo}HV�WH[WXDLV�GHPDQGDP�GR�LQWHUORFXWRU�XPD�WHPSRUiULD�VXVSHQVmR�GR
WySLFR� HP� FXUVR�� FRP� D� LQWURGXomR� GH� XP� QRYR� WySLFR�� SDUD� SRVWHULRUPHQWH� UHWRPDU� R
DQWHULRU�� 3RU� RXWUR� ODGR�� D� RUJDQL]DomR� KLHUiUTXLFD� UHYHORX� H[HPSODUPHQWH� GLYHUVRV
VXEVHJPHQWRV� TXH� DFDUUHWDP� GHVFRQWLQXLGDGH� QD� SURJUHVVmR� WySLFD� GR� SRQWR� GH� YLVWD� GD
OLQHDULGDGH�H� WDPEpP� GR�SRQWR�GH�YLVWD�KLHUiUTXLFR��RFDVLRQDQGR�XPD�PXGDQoD� V~ELWD�QD
SURJUHVVmR� WHPiWLFD� VHP� VLQDOL]DomR� SUpYLD� QHP� D� DTXLHVFrQFLD� GRV� SDUWLFLSDQWHV�� GDQGR
RULJHP�DR�IHQ{PHQR�GDV�UXSWXUDV�

$�RSomR�SHOR�FRQFHLWR�GH�WySLFR�GLVFXUVLYR�DSUHVHQWDGR�DFLPD��GHOLPLWDGR�D�SDUWLU
GH� GDGRV� GH� FRQYHUVDV�� QRV� VXVFLWRX� DOJXPDV� LQGDJDo}HV�� HP� TXH� PHGLGD� D� FRQVWUXomR
WySLFD� HP� XPD� HQWUHYLVWD� SVLTXLiWULFD� p� DQiORJD� jTXHOD� HP� VLWXDomR� GH� FRQYHUVD
HVSRQWkQHD"�4XDLV�DV�GLIHUHQoDV�HQWUH�DPERV�RV�HYHQWRV�GH�IDOD��GH�TXH�QDWXUH]D�HVWDV�VmR
FRQVWLWXtGDV� H� GH� TXH� IRUPD� HODV� VH� DWXDOL]DP� QD� FRQGXomR� GR� WySLFR� SRU� SDUWH� GRV
SDUWLFLSDQWHV"

$�RUJDQL]DomR�WySLFD�GR�HYHQWR�GH�IDOD�HQWUHYLVWD�SVLTXLiWULFD
$�HQWUHYLVWD�SVLTXLiWULFD�p�XP�HYHQWR�GH�IDOD��+\PHV��������GH�FUXFLDO�LPSRUWkQFLD

SDUD� D� FOtQLFD�� SRLV� SDUD� D� 3VLTXLDWULD�� FDPSR� GD�0HGLFLQD� TXH� QmR� SRVVXL�PHGLGDV� WLSR
SDGUmR�RXUR��� D� REVHUYDomR�GR� FRPSRUWDPHQWR�GR�SDFLHQWH� p� GHWHUPLQDQWH�� WHQGR� D� IDOD
LQHJiYHO� LPSRUWkQFLD� QHVWH� FRQWH[WR�� (OD� WHP� FRPR� SURSyVLWR� FROHWDU� LQIRUPDo}HV� SDUD
DYDOLDU� DV� FRQGLo}HV� FOtQLFDV� GR�D�� SDFLHQWH� FRP� YLVWDV� j� HODERUDomR� GR� GLDJQyVWLFR� H� D
FRQVHT�HQWH�WHUDSrXWLFD��5LEHLUR�	�3LQWR������������GHVWDFDP�

8PD�DQiOLVH�VHPkQWLFD�GH�XPD�HQWUHYLVWD�SDGUmR�LGHQWLILFD�UHIHUHQWHV�H�UHGHV�GH�UHIHUrQFLD�FRP
GLIHUHQWHV� JUDXV�GH�KLHUDUTXLD��$VVLP��SRU� H[HPSOR�� R�PDFUR�WySLFR�´+LVWyULD�)DPLOLDUµ� WHUi
FRPR�WySLFR�´,QWHUQDomR�GH�XP�PHPEUR�GD�IDPtOLDµ�������TXH��SRU�VXD�YH]�YDL�JHUDU�VXEWySLFRV
FRPR� R� ´WHPSR� GH� LQWHUQDomRµ�� ´OXJDU� GD� LQWHUQDomRµ�� FDUDFWHUtVWLFDV� GD� GRHQoDµ�� HWF�� (VWH
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URWHLUR� SURFXUD� HVWDEHOHFHU� GDGRV� GH� LGHQWLILFDomR� GR�D�� SDFLHQWH�� TXHL[D� SULQFLSDO�� KLVWyULD� GD
GRHQoD��HWF�

&RPR�VXEOLQKD�$QGUHDVHQ� �������� D�GHVFULomR�GH�DOJXQV�GHVVHV� LWHQV�GHFRUUH�GD
REVHUYDomR� GR�D�� SDFLHQWH�� HQTXDQWR� TXH� RXWURV� VmR� DYDOLDGRV� D� SDUWLU� GDV� SHUJXQWDV� GR
PpGLFR��5LEHLUR�������������GLVFXWH�D�LPSRUWkQFLD�GD�SURFXUD�SRU�LQIRUPDo}HV�GD�SDUWH�GR
PpGLFR�QD�FRQGXomR�GD�HQWUHYLVWD�SVLTXLiWULFD�

R�PpGLFR�LQWURGX]�R�WySLFR�������H�D�SDFLHQWH�UHVSRQGH��(VVD�WURFD�KDELWXDO�GH�LQIRUPDo}HV�LPS}H
DR� PpGLFR� H� j� SDFLHQWH� FHUWRV� SDGU}HV� SUHHVWDEHOHFLGRV� GH� FRQGXomR� GR� WySLFR�� ������� 2�PpGLFR
RUTXHVWUD�RV� WySLFRV� Mi�TXH�p�HOH�TXHP�GHWHUPLQD�VREUH�R�TXH�VH� IDODUi��$�SDFLHQWH�PDQWpP�D
FRHUrQFLD�DR�IRUQHFHU�UHVSRVWDV�VREUH�R�WySLFR�
3DUD�RV�DQDOLVWDV�GR�GLVFXUVR��DTXL�HVWi�D�FKDYH�SDUD�D�LQYHVWLJDomR�GD�RUJDQL]DomR

GHVVH� HYHQWR� GH� IDOD� HP� FRQWUDVWH� jV� FRQYHUVDV� GR� GLD�D�GLD�� 2V� WySLFRV� GD� FRQYHUVD
HVSRQWkQHD� QmR� VmR� HVWDEHOHFLGRV� DSULRULVWLFDPHQWH� SRU� QHQKXP� GRV� SDUWLFLSDQWHV� H� QmR
DSUHVHQWD�QHQKXP�REMHWLYR�SUp�GHWHUPLQDGR��5HVXOWD�GH�XPD�DWLYLGDGH�DGPLQLVWUDGD�SDVVR
D�SDVVR�QD�FRQGXomR�GR�WySLFR��VHQGR�D�GLVWULEXLomR�GRV�WXUQRV��SRUWDQWR��PDLV�LJXDOLWiULD�
$� DQDPQHVH� SVLTXLiWULFD�� FRQWXGR�� HP� IXQomR� GRV� SURSyVLWRV� FRPXQLFDWLYRV� GH
GLDJQRVWLFDU� H� SUHVFUHYHU� XP� WUDWDPHQWR�� REHGHFH� D� XPD� DJHQGD� LQVWLWXFLRQDO� SDUD
LQYHVWLJDomR� GD� YLGD� GR� SDFLHQWH�� TXH� GHYH� UHVSRQGHU� VDWLVIDWRULDPHQWH� jV� SHUJXQWDV
SURSRVWDV�SHOR�PpGLFR�

'R�SRQWR� GH� YLVWD� GD� HVWUXWXUD� GH� SDUWLFLSDomR� �(ULFNVRQ� H� 6FKXOW]�� ������� HVWH
DVSHFWR�UHIOHWH�VH�QD�GHWHUPLQDomR�DSULRUtVWLFD�GRV�SDSpLV�GLVFXUVLYRV��GH�DFRUGR�FRP�D�TXDO
FDEH� DR� PpGLFR� LQWURGX]LU�� UHWRPDU�� DYDOLDU� RV� WySLFRV�� FRQVWLWXLQGR� D� XQLGDGH� EiVLFD
FRPSRVWD� SHOD� SHUJXQWD� GR�PpGLFR�UHVSRVWD� GR�D�� SDFLHQWH�FRPHQWiULR� RX� DYDOLDomR� GR
PpGLFR��0LVKOHU������������(VVD�HVWUXWXUD�DVVHPHOKD�VH�D�XP�LQWHUURJDWyULR��5LEHLUR������
����� QD� TXDO� XP� GRV� SDUWLFLSDQWHV� Vy� ID]� SHUJXQWDV�� LPSRQGR�� SRUWDQWR�� D� REULJDomR� GD
UHVSRVWD�DR�RXWUR��TXH�Vy�UHVSRQGH��1R�FDVR�GD�HQWUHYLVWD�FOtQLFR�SVLTXLiWULFD��R�SDFLHQWH�p�
HP� JUDQGH� SDUWH�� R� REMHWR� GR� FRQWH~GR� WySLFR� H�� FRPR� WDO�� GHYH� GHVHQYROYr�OR�� 1HVVH
VHQWLGR�� DOpP�GD� DVVLPHWULD�GH�SRGHU� HQWUH�RV�SDUWLFLSDQWHV�� GLIHUHQoD�TXH� p� UHSUHVHQWDGD
SHOD�SRVVH�GD�H[SHUWLVH�GR�PpGLFR�HP�FRQWUDVWH�FRP�D�SRVLomR�GH�OHLJR�GR�SDFLHQWH��&DQGOLQ�
�������HQFRQWUD�VH�WDPEpP�XPD�DVVLPHWULD�GLVFXUVLYD�

1R�TXH�WDQJH�j�FRQVWUXomR�WySLFD��D�HVWUXWXUD�PHQFLRQDGD�QR�SDUiJUDIR�DQWHULRU
DVVXPH� GLIHUHQWHV� PDWL]HV� QHVVH� HYHQWR� GH� IDOD�� 3ULPHLUDPHQWH�� D� GHOLPLWDomR� WySLFD�
GHULYDGD�GDV�GLIHUHQoDV�DSRQWDGDV�HQWUH�RV�SDSpLV�GLVFXUVLYRV�GRV�SDUWLFLSDQWHV��DVVRFLDGD
DR�SURSyVLWR�FRPXQLFDWLYR�GR�HYHQWR��IDFXOWD�DR�PpGLFR�R�GLUHLWR�GH�SURPRYHU�PXGDQoDV
V~ELWDV� QR� UHIHUHQWH� VHP� HVJRWDPHQWR� GR� WySLFR� DQWHULRU�� ,VVR� RFRUUH� FRP� IUHT�rQFLD
TXDQGR� SDFLHQWHV� LQWURGX]HP� WySLFRV� GH� QDWXUH]D� SHVVRDO�� TXH� VmR� FRQVLGHUDGRV
LUUHOHYDQWHV�SHOR�PpGLFR�QD�FRQVWUXomR�GR�GLDJQyVWLFR��SRLV��VHJXQGR�0HUULW���������´DOpP
GH�FRQYHUVDU��DOJR�QHFHVVLWD�VHU�IHLWRµ��+\GHQ�H�0LVKOHU�������������GLVFXWHP�R�HIHLWR�TXH
HVVDV�PRGLILFDo}HV�EUXVFDV�QD�FRQGXomR�GR�WySLFR�FDXVDP�QR�SDFLHQWH��´������RV�SDFLHQWHV
YLYHQFLDP� DV� SHUJXQWDV� FRPR� GHVFRQHFWDGDV� XPDV� GDV� RXWUDV� H� GDV� UHVSRVWDV� SRU� HOHV
RIHUHFLGDV� ������SDUHFH�TXH�TXDOTXHU�FRLVD�SRGH�VHU�SHUJXQWDGD�D�TXDOTXHU�PRPHQWRµ��1R
VHJPHQWR� DEDL[R� TXH� FRPS}H� D� VHJXQGD� HQWUHYLVWD� GD� VpULH��'U��0DXUR�� DSyV� DPSOLDU� R
WySLFR� JUDYLGH]� WUD]LGR� SHOD� SDFLHQWH�� VXELWDPHQWH� SURYRFD� XPD� PXGDQoD� WySLFD�
SHUJXQWDQGR�OKH�VREUH�VHX�WUDEDOKR�j�pSRFD�GD�LQWHUQDomR��QD�OLQKD�GHVWDFDGD�HP�QHJULWR�

                                                          
��3DUHFH�TXH�DTXL�HVWi�D�PDLRU�GLIHUHQoD�HQWUH�RV�GRLV�WLSRV�GH�HQWUHYLVWD��D�FOtQLFD�H�D�SVLTXLiWULFD�
HQTXDQWR� QDTXHOD� R� SDFLHQWH� p� DWp� LQFHQWLYDGR� D� ID]HU� SHUJXQWDV�� FRPR� IRUPD� GH� JDUDQWLU� R
SURVVHJXLPHQWR� H� D� VXD� VDWLVIDomR� FRP� R� WUDWDPHQWR� �+\GHQ� H� 0LVKOHU�� ������� QD� HQWUHYLVWD
SVLTXLiWULFD��HP�JHUDO��DV�SHUJXQWDV�QmR�VmR�LQFHQWLYDGDV�
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�'U��0DXUR�� PDV�YRFr�Mi�ILFRX�JUiYLGD�DOJXPD�YH]"
�5HMDQH�� YiULDV�YH]HV�
�'U��0DXUR�� YiULDV�YH]HV"��PDV�YRFr��WHYH�RV�ILOKRV"
�5HMDQH������������������������������������GH]�YH]HV�
�'U��0DXUR�� GH]�YH]HV"
�5HMDQH�� p�
�'U��0DXUR�� H�YRFr�FKHJRX�D�WHU�DV�FULDQoDV"
�5HMDQH�� D�SDULU"
�'U��0DXUR�� p�
�5HMDQH�� QmR��QXQFD�FKHJXHL�D�SDULU�QmR�
�'U��0DXUR�� PDV�R�TXH�TXH�DFRQWHFHX��YRFr�DERUWDYD"
�5HMDQH� HX�DERUWDYD�QmR��PLQKD�PmH�TXHULD�TXH�HX�FDVDVVH�YLUJHP�

PH�SHUGL�FRP�TXLQ]H�DQRV��FRP�R�(ULF��H���
�Dt�Qp�IRL�WLUDQGR�DERUWR�WDYD�WXGR�YLYR��Qp��OX]��������������������������������"

�'U��0DXUR�� H� YRFr� WDYD� WUDEDOKDQGR� HP� TXH� DQWHV� GH� YLU� SUD� Fi"� TXH� TXH� YRFr
ID]LD"
�5HMDQH�� VHFUHWiULD�

$VVLP� VHQGR�� D� HVWUXWXUD� GD� HQWUHYLVWD� SVLTXLiWULFD� LQFRUSRUD� D� GHVFRQWLQXLGDGH
WySLFD�TXDQGR� LQWURGX]LGD� RX� UDWLILFDGD�SHOR�PpGLFR��(OD�FRQVWLWXL�R�HVTXHPD�GH�FRQKHFLPHQWR
TXH� VH� WHP� DFHUFD� GHVVH� HYHQWR� GH� IDOD�� e� LPSRUWDQWH� SRLV� DVVLQDODU� TXH� FLUFXQVFUHYH� D
SHUFHSomR�H�D�LQWHUSUHWDomR�GHVVHV�PRPHQWRV�GH�GLVVRFLDomR�WySLFD�FRPR�QHFHVViULRV�SDUD
R�GHVHQYROYLPHQWR�GD� WDUHID�GH�GLDJQRVWLFDU� H�PHGLFDU�� LQWHJUDQGR�D�GHVFRQWLQXLGDGH��GH
IRUPD�FRHUHQWH��QD�WURFD�GLVFXUVLYD�

$�GLJUHVVmR�QD�FRQYHUVD�H�QD�HQWUHYLVWD�SVLTXLiWULFD
$� DWLYLGDGH� FRQYHUVDFLRQDO� p�� DQWHV� GH� WXGR�� UHVXOWDGR� GH� XP� SURFHVVR� GH� FR�

FRQVWUXomR�TXH�RFRUUH�HP�WHPSR�UHDO��VHP�TXH�VHMD�IDFXOWDGR�DRV�SDUWLFLSDQWHV�UHYHUWHU�R�TXH
IRUD� GLWR� H�� SRUWDQWR�� VHP� SRVVLELOLGDGHV� GH� UHFXSHUDomR� D� SRVWHULRUL� �0DUFXVFKL�� ������
1HVVH� SURFHVVR� FRQMXQWR� H�P~WXR� GH� SURGXomR� H� LQWHUSUHWDomR�� YiULDV� VmR� DV� HVWUDWpJLDV
HPSUHJDGDV�SHORV�IDODQWHV�SDUD�D�FRQVWUXomR�GR�WySLFR��&RPR�Mi�REVHUYDGR�DQWHULRUPHQWH�
XP� WySLFR�SRGH� VHU�GHVHQYROYLGR�FRQWtQXD�H� FRQWLJXDPHQWH��SRGH� VHU� LQWHUURPSLGR�SDUD
VHU� SRVWHULRUPHQWH� UHWRPDGR�� FDUDFWHUL]DQGR� HQWmR� XPD� PRPHQWkQHD� VXVSHQVmR� GR
DVVXQWR� HP� SDXWD�� RX� SRGH� DLQGD� WHU� VXD� GLUHomR� EUXVFDPHQWH� PRGLILFDGD�� 7RGDV� HVVDV
SRVVtYHLV� RUJDQL]Do}HV� WySLFDV� RFRUUHP� QDWXUDOPHQWH� H� UHFXUVRV� GH� YiULDV� QDWXUH]DV� VmR
HPSUHJDGRV� IUHT�HQWHPHQWH�SHORV�SDUWLFLSDQWHV�GH�XPD� LQWHUDomR�SDUD�VLQDOL]DU�SDUD� VHXV
LQWHUORFXWRUHV� DV� PRGLILFDo}HV� SURPRYLGDV�� FRP� R� LQWXLWR� GH� JXLi�ORV� QRV� UXPRV� GD
FRQYHUVD��0DUFDGRUHV�GLVFXUVLYRV�H�SLVWDV�GH�FRQWH[WXDOL]DomR� �*XPSHU]� >����@������ VmR
XWLOL]DGRV�HYLGHQFLDQGR�D�DWLYLGDGH�FRQMXQWD�GD�FRQYHUVD�

$� QRomR� GH� WySLFR� GLVFXUVLYR� TXH� DEDUFD� DV� SURSULHGDGHV� GH� FHQWUDomR� H
RUJDQLFLGDGH� DGRWDGD� SHUPLWH� LGHQWLILFDU� PRPHQWRV� GH� GHVFRQWLQXLGDGH� HP� GRLV� QtYHLV�
VHT�HQFLDO� �OLQHDU�� H� KLHUiUTXLFR� �YHUWLFDO��� 'H� DFRUGR� FRP� -XEUDQ� HW� DOLL� �������� QDV
FRQYHUVDV�� ´D�RUJDQL]DomR� VHT�HQFLDO��SHUWXUEDGD�QD� OLQHDULGDGH�� WHQGH� D� VH� UHVWDEHOHFHU� j
PHGLGD�HP�TXH�VH�DWHQWD�SDUD�QtYHLV�KLHUiUTXLFRV�PDLV�HOHYDGRVµ� �S��������9iULRV�DXWRUHV
TXH� VH� GHEUXoDUDP� VREUH� R� WHPD� �.RFK� HW� DOLL�� ������ -XEUDQ� ������ ������ .RFK�� �����
$QGUDGH�� ������ GHVWDFDP�TXH�R� TXH� VH� LQWHUSUHWD� LQLFLDOPHQWH� FRPR�GHVFRQWLQXLGDGH�QR
SODQR� VHT�HQFLDO� SRGH� DGTXLULU� RXWUD� LQWHUSUHWDomR� VH� IRUHP� FRQVLGHUDGRV� RV� QtYHLV
VXSHULRUHV� FRQVWLWXWLYRV� GD� LQWHUDomR�� 3RUWDQWR�� R� VHJPHQWR� TXH� DSDUHQWHPHQWH� VH
DSUHVHQWD� FRPR�DIDVWDPHQWR�GR� WySLFR�QD� UHODomR�GH� FRQWLJXLGDGH�GRV� HQXQFLDGRV�SHUGH
HVVH�FDUiWHU�GLJUHVVLYR�TXDQGR�HQFRQWUD�VH�LQWHJUDGR�DR�SODQR�PDLRU�GH�LQWHU�UHODomR�HQWUH
RV�HQXQFLDGRV�GH�YiULDV�VHT�rQFLDV�
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6HJXQGR� $QGUDGH� �������� DV� GLJUHVV}HV� SHUPLWHP� GLIHUHQWHV� DERUGDJHQV� TXH
FRQWHPSODP� GLIHUHQWHV� QtYHLV� FRQVWLWXWLYRV� GR� GLVFXUVR�� 1R� QtYHO� GD� PHQVDJHP�� HOD� VH
FDUDFWHUL]D� SRU� XPD� LQWHUUXSomR� GH� DWLYLGDGHV� FRPXQLFDWLYDV� HP� TXH� R� FRQMXQWR� GH� UHOHYkQFLDV
WySLFDV� DVVRFLDGDV� DR� WHPD� HP� DQGDPHQWR� WHP�EDL[D� UHODomR� LPHGLDWD��(VWH� p� R� QtYHO� GD
FRQVWUXomR�WySLFD��GD�UHODomR�HQWUH�RV�UHIHUHQWHV�QD�V��HORFXomR��}HV��H�GD�LQWHUGHSHQGrQFLD
HQWUH� RV� YiULRV� VXEVHJPHQWRV� TXH� FRQWULEXHP� SDUD� D� FRQVWUXomR� GLVFXUVLYD�� e� SRVVtYHO
WDPEpP�DERUGDU�D�GLJUHVVmR�HP�VHX�DVSHFWR�FRJQLWLYR��QD�PHGLGD�HP�TXH�D�LQWURGXomR�GH
XPD�VHT�rQFLD�GLJUHVVLYD�IRUoD�R�LQWHUORFXWRU�D�HIHWXDU�YiULDV�WDUHIDV�FRJQLWLYDV�TXH�GHYHP
RFRUUHU�FRQFRPLWDQWHPHQWH��(OH�GHYH�VXVSHQGHU�WHPSRUDULDPHQWH�R�WySLFR�HP�DQGDPHQWR�
HVWDEHOHFHU� XPD� UHODomR� GH� VHQWLGR� DVVRFLDWLYD� RX� SUDJPiWLFD� FRP� R� TXH� HVWi� VHQGR
LQWURGX]LGR�QD�GLJUHVVmR�SDUD�SRVWHULRUPHQWH�UHDWLYDU�H�IRFDOL]DU�DTXHOH�WySLFR�LQLFLDOPHQWH
GHVHQYROYLGR��$LQGD�SRGH�VH�HQIRFDU�D�GLJUHVVmR�HP�VXD�GLPHQVmR�LQWHUDFLRQDO��'H�DFRUGR
FRP�D�DXWRUD��HVVH�IHQ{PHQR�LQVWDXUD�XPD�PXGDQoD�GH�IRFR�GR�WySLFR�HP�FXUVR��WUD]HQGR
UHOHYkQFLDV�� DQWHV� PDUJLQDLV�� SDUD� R� FHQWUR� GDV� DWHQo}HV� DWUDYpV� GR� ROKDU� GDTXHOH
SDUWLFLSDQWH�TXH�D�SURGX]�QR�PRPHQWR�HP�TXH�LQWHUDJH�IDFH�D�IDFH�FRP�VHX�LQWHUORFXWRU�
&DUDFWHUL]D�VH� SRUWDQWR� FRPR� XPD� HVWUDWpJLD� TXH� RULHQWD� R� VHQWLGR� GD� LQWHUDomR� FRP
IXQo}HV� YDULDGDV� GH� LOXVWUDU�� GHPRQVWUDU�� H[HPSOLILFDU� HWF�� QD� SHUVSHFWLYD� GDTXHOH
SDUWLFLSDQWH�TXH�D�HQXQFLD�

$QGUDGH� �RS�� FLW��� VXEOLQKD� TXH� D� DQiOLVH� GHVVH� IHQ{PHQR� GHYH� FRQWHPSODU� DV
FRQGLo}HV�TXH�SURSLFLDP�VXD�SURGXomR��EHP�FRPR�DV�IXQo}HV�TXH�HOD�DGTXLUH�QD�LQWHUDomR�
(VFODUHFH�DLQGD�TXH�D�GLJUHVVmR��IHQ{PHQR�SUySULR�GH�FRQVWUXomR�GR�WH[WR�RUDO��IUHT�HQWH
HP� FRQYHUVDV� HVSRQWkQHDV�� GHYH� VHU� DYDOLDGR� SHOR� VXFHVVR� FRPXQLFDWLYR� H� SHOD� IOXrQFLD
LQWHUDFLRQDO� TXH� SURYRFD�UHVXOWD� H� QmR� SRGH� SUHVFLQGLU� GR� H[DPH� GR� HYHQWR� GH� IDOD
�*XPSHU]�� ������ HP� TXH� HVWi� LQVHULGR�� QHP� WmR� SRXFR� GR� FRQWH[WR� VLWXDFLRQDO� HP� TXH
RFRUUH�

1D�GLJUHVVmR��SRUWDQWR��R�VXFHVVR�FRPXQLFDWLYR�QmR�SDUHFH�VHU�VXEPHWLGR�D�ULVFRV�
$� VXVSHQVmR� WHPSRUiULD� GD� FHQWUDomR� WySLFD� p� HIHWLYDGD� HP� GRLV� QtYHLV�� QR� QtYHO� GR
FRQWH~GR�GD�PHQVDJHP��SHOD�LQWURGXomR�GH�XP�RXWUR�FRQMXQWR�GH�HOHPHQWRV�FXMD�UHODomR
FRP�R� WySLFR� p�PDUJLQDO�� SRUpP� LQIHUtYHO�� H� QR� QtYHO� GD�PHWDPHQVDJHP�SHOD� VLQDOL]DomR
UHVXOWDQWH� GR� XVR� FRQYHQFLRQDO� H� FRPSDUWLOKDGR� GH� XP� FRQMXQWR� GH� SLVWDV� GH
FRQWH[WXDOL]DomR�SDUD�D�LQWURGXomR�H�IHFKR�GR�WySLFR��2�HQYROYLPHQWR�GR�RXYLQWH�SDUHFH
HVWDU�JDUDQWLGR��QD�PHGLGD�HP�TXH�D�HOH�p�RIHUHFLGD�SDVVR�D�SDVVR�XPD�FDUWRJUDILD�UHSOHWD�GH
VLQDLV� TXH� FRQYHUJHP� SDUD� D� LQGLFDomR� GR� FDUiWHU� WUDQVLWyULR� GDTXHOD� DWLYLGDGH�� WDQWR� QR
QtYHO�GD�PHQVDJHP�TXDQWR�QR�QtYHO�GD�PHWDPHQVDJHP�

2�SULQFtSLR�GD�UHOHYkQFLD�H�D�IXQomR�GD�GLJUHVVmR�QD�HQWUHYLVWD�SVLTXLiWULFD
'LIHUHQoDV� GH� H[SHFWDWLYDV� UHODWLYDV� DR� TXH� IDODU�� TXDQGR� IDODU� H� TXDQGR� FDODU

WDPEpP�Mi�IRUDP�DSRQWDGDV�SRU�YiULRV�DXWRUHV�TXH�LQYHVWLJDP�R�GLVFXUVR�GD�FOtQLFD�PpGLFD
H� SVLTXLiWULFD� HP� FRQWH[WR� GH� HQWUHYLVWD� �0LVKOHU�� ������ 5LEHLUR�� ������ &DQGOLQ�� �����
5LEHLUR�HW�DOLL��QR�SUHOR��

6H� p� YHUGDGH� TXH� D� HQWUHYLVWD� SVLTXLiWULFD� IRFDOL]D�� HP� JUDQGH� PHGLGD�� VXD
GLPHQVmR�LQIRUPDFLRQDO��HP�IXQomR�GH�VHX�SURSyVLWR�FRPXQLFDWLYR�GH�FROHWDU�LQIRUPDo}HV
VREUH� DV� FRQGLo}HV� GR�D�� SDFLHQWH�� HP� PXLWDV� HQWUHYLVWDV� SVLTXLiWULFDV� HQFRQWUDP�VH
H[HPSORV�TXH�HYLGHQFLDP�D�QDWXUH]D�WDPEpP�VRFLDO�GDTXHOH�HQFRQWUR��1R�VHJPHQWR�DEDL[R�
SRU�H[HPSOR��'U��0DXUR��DR�YHU�D�SDFLHQWH�FRORFDQGR�TXDVH�WRGD�D�PDom�QD�ERFD�GL]�OKH
�OLQKDV����H�����

5HMDQH� ���p������
>JULWDQGR@
����9,9(��,
����H�IDODU�GLDQWH�GH�WRGRV� 
���� �HLV�PH�DTXL��VHQKRU�����
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����HQWUDL�QD�SUHVHQoD����
�������������������������>DFF@
����R�HVSLULWR�VDQWR�YDL�FRQFHGHU�WXGR��GHQWUR�Mi�������
��������>FRORFDQGR�TXDVH�WRGD�D�PDom�QD�ERFD@

'U�
0DXUR�

����YRFr�YDL�FRPHU�D�PDom�FRP�
����FRP�VHPHQWH��FDVFD��WXGR" 
������>VRUULQGR@

5HMDQH� ���� HX�IL]�DTXHOH�����QHUYRVLVPR
���������>ULQGR@
���DWXDU�DVVLP������
����HQWUD�QHVVH�WUHP�����
����QDVFHUi����
���GHQWUR�GH�QyV�����
����XP�IHLMmR����
����SUtQFLSH�HQFDQWDGR�DWp�R��WURQR���������������GH�'HXV�������

'R�SRQWR�GH�YLVWD� LQIRUPDFLRQDO��GD�UHODomR�HQWUH�DV�SURSRVLo}HV��DV� OLQKDV����H
���SRGHP�VHU�FRQVLGHUDGDV�LUUHOHYDQWHV��QD�PHGLGD�HP�TXH�R�PpGLFR�WRUQD�H[SOtFLWR�DOJR�GH
TXH� DPERV� RV� SDUWLFLSDQWHV� WrP� FRQKHFLPHQWR�� QmR� DGLFLRQDQGR� QHQKXPD� LQIRUPDomR
QRYD�SDUD�5HMDQH��1R�TXH�WDQJH�j�QDWXUH]D�GD�UHODomR�HQWUH�RV�SDUWLFLSDQWHV��WRGDYLD��R�VHJPHQWR
DFLPD�WHP�D�IXQomR�GH�HVWUHLWDU�H�IRUWDOHFHU�RV�ODoRV�LQWHUDFLRQDLV�HQWUH�PpGLFR�H�SDFLHQWH�
SDUWLFXODUPHQWH�DR�FRQVLGHUDU�VH�TXH�HUDP�RV�SULPHLURV�PLQXWRV�GD�SULPHLUD�HQWUHYLVWD�GH
WRGD�D�VpULH��(P�YiULRV�PRPHQWRV�QDV���HQWUHYLVWDV��5HMDQH�DSUHVHQWD�VH�GLVFXUVLYDPHQWH
´Mi� HVWD�QGR�� FXUDGD�µ� RX� DLQGD� ´OLEHUWD� GH� UHPpGLRVµ�� HORFXo}HV� DWUDYpV� GDV� TXDLV� D
SDFLHQWH� HQTXDGUD� D� LQWHUDomR� TXH� VH� VHJXH�� FRQGX]LQGR� R� PpGLFR� QD� LQWHUSUHWDomR� GD
LQWHUDomR�j�OX]�GD�PDQHLUD�FRPR�HOD�VH�SRVLFLRQD�GLDQWH�GD�VLWXDomR�GD�LQWHUQDomR��0DQWpP�
SRUWDQWR��D�LPDJHP�S~EOLFD�GR�HX��*RIIPDQ��������VXD�IDFH�GH�H[²SDFLHQWH�SVLTXLiWULFD�TXH
QHFHVVLWD��SDUD�VXD�FRQILUPDomR��GD�UDWLILFDomR�GR�RXWUR��UDWLILFDomR�TXH�UHVXOWD�GH�LQWHQVR
WUDEDOKR� LQWHUDFLRQDO�� &DEH� GHVWDFDU� TXH� PXLWDV� GDV� GLJUHVV}HV� H� DOJXPDV� GDV� UXSWXUDV
HQFRQWUDGDV� QR� GLVFXUVR� GH� 5HMDQH� LQWURGX]HP� QR� GLVFXUVR� LQIRUPDo}HV� FXMD� IXQomR
UHPHWH�VREUHPDQHLUD�j�QHFHVVLGDGH�GH�PDQXWHQomR�GD�IDFH��DVSHFWR�IUHT�HQWH�HP�SDFLHQWHV
SVLTXLiWULFRV�LQVWLWXFLRQDOL]DGRV��*RIIPDQ��������

$� DYDOLDomR� GH� GHWHUPLQDGDV� GLJUHVV}HV� FRPR� LQVWkQFLDV� GH� IDODV� SDWROyJLFDV
HYLGHQFLD�XP�DVSHFWR�LQWHUHVVDQWH�SDUD�D�LQYHVWLJDomR�GR�HYHQWR�GH�IDOD�HQWUHYLVWD�SVLTXLiWULFD�
'LIHUHQWHPHQWH�GD�FRQYHUVD��HVVHV�IHQ{PHQRV�GH�GHVFRQWLQXLGDGH�OLQHDU�TXH�LQWHUSRODP�QR
GLVFXUVR�� FUHQoDV�� YDORUHV� H� DWLWXGHV� DOpP� GH� LQIRUPDo}HV� �2·1HLOO�� ���������� VmR
IUHT�HQWHPHQWH� LQWHUSUHWDGRV� FRPR� PRPHQWRV� GHVYLDQWHV�� UDOHQWHDGRUHV� GR� IOX[R� GH
LQIRUPDomR�� 6H� DV� GLJUHVV}HV� WUD]HP� SDUD� D� FRQYHUVD� XP� RXWUR� FRQMXQWR� GH� UHOHYkQFLDV
SURSRUFLRQDQGR�j�LQWHUDomR�XP�FRORULGR��DFUHVFHQWDQGR�RXWUDV�SDLVDJHQV��$QGUDGH��������
QDV�HQWUHYLVWDV�SVLTXLiWULFDV�HVVDV�SDUHFHP�VHU�PXLWDV�YH]HV� LQWHUSUHWDGDV�FRPR�XPD� URWD
VLQXRVD�SDUD�DOFDQoDU�R�PHVPR�OXJDU��WRUQDQGR�D�YLDJHP�PDLV�ORQJD��2EVHUYH�R�VHJPHQWR
DEDL[R�

5HMDQH� ����ERP�
����HX�Mi�WDYD�OLEHUWD�GH�UHPpGLRV�����
����PDV�HX�HVWDYD�WUDEDOKDQGR�GH�VHFUHWiULD������
����DOL�SUR�0RUHLUD��DTXL��SRU��%RWDIRJR����
����DTXL�HP�IUHQWH�j�SUDLD� 

'U��0DXUR� ���� KXP�KXP�����
5HMDQH� ����H�p�FRP�ODQFH�GH��HQWXOKRV�H���PXGDQoDV����
'U��0DXUR� ����KXP�KXP�����
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5HMDQH� ����PDV����
����QXP�VHL�VH�HX�ILTXHL�IDGLJDGD��������
����HX�WHQKR�FHUWH]D�TXH�HX�WDYD�EHP� 

'U��0DXUR� ���� KXP�KXP����
5HMDQH� ����PLQKD�LUPm� 

$�SDFLHQWH�LQWHUURPSH�R�WySLFR�HVWyULD�TXH�PRWLYRX�D�LQWHUQDomR�SDUD��D�SDUWLU�GD�OLQKD
���LQWURGX]LU�XPD�VpULH�GH�FRQMXQWRV�GH�UHOHYkQFLDV�TXH�DFUHVFHQWDP�LQIRUPDo}HV�VREUH�VHX
WUDEDOKR� �ORFDOL]DomR�� HVSHFLILFDomR� GD� DWLYLGDGH� SURILVVLRQDO�� HWF�� TXH� GHVORFDP
WHPSRUDULDPHQWH� D� DWHQomR� GRV� SDUWLFLSDQWHV� SDUD� UHWRUQDU� j� HVWyULD� QD� OLQKD� ���
LQWURGX]LQGR�R�UHIHUHQWH�´PLQKD�LUPmµ��FXMR�SUHGLFDGR�VHUi�HQXQFLDGR�QD�OLQKD�����´PLQKD
LUPm�DFKRX�TXH�HX�WDYD�GRHQWHµ���)XQGDPHQWDOPHQWH�HVVH�JUXSR�GH�HQXQFLDGRV��GR�SRQWR
GH�YLVWD�SURSRVLFLRQDO�� RIHUHFH� DR� LQWHUORFXWRU�GHWDOKHV� VREUH�R� FDPSR� VHPkQWLFR�GR�YHUER
WUDEDOKDU��´WUDEDOKDQGR�GH�VHFUHWiULDµ�UHVSRQGH�j�SHUJXQWD�WUDEDOKDYD�HP�TXH��´SUR�0RUHLUDµ
j� SHUJXQWD� RQGH�� H� ´FRP� HQWXOKRV� H�PXGDQoDVµ� j� SHUJXQWD� FRP� R� TXH��2V� HQXQFLDGRV� GDV
OLQKDV� �� H� ��� SRU� VXD� YH]�� HVSHFLILFDP� DLQGD�PDLV� D� ORFDOL]DomR�� LQIRUPDQGR�OKH� VREUH� R
EDLUUR�H�D�UXD��DFUHVFHQWDQGR�´DTXL�QR�%RWDIRJR�DTXL�HP�IUHQWH�j�SUDLDµ��

$�SHUFHSomR�H�D�LQWHUSUHWDomR�GHVVH�VXEVHJPHQWR�SRU�SDUWH�GRV�DYDOLDGRUHV�FRPR
PDQLIHVWDo}HV�GH� IDOD�GHVRUJDQL]DGD� �$QGUHDVHQ��������UHWUDWDP�D� LQWHUSUHWDomR�GH�VHX�DVSHFWR
GHVYLDQWH� H� H[HPSOLILFDP� R� SULQFtSLR� GH� UHOHYkQFLD� SUHFRQL]DGR� SRU� 6SHUEHU� H� :LOVRQ
��������TXHU�VHMD��DTXHOH�UHODWLYR�j�UHODomR�HQWUH�DV�SURSRVLo}HV��DR�FRQWH~GR�LQIRUPDFLRQDO
TXH�FDUUHJDP�� j�PHQVDJHP�YHLFXODGD��(QWUHWDQWR�� D�SHUVSHFWLYD� DSUHVHQWDGD�SRU�2·�1HLOO
�����������VHJXQGR�D�TXDO�RV�MXOJDPHQWRV�DFHUFD�GD�UHOHYkQFLD�LQFOXHP�DVSHFWRV�VRFLDLV�WDLV
FRPR� D�PDQXWHQomR� GD� LPDJHP� S~EOLFD�� DPSOLD� R� HVFRSR� GHVVD� GLVFXVVmR��$R� ORQJR� GD
GLJUHVVmR��5HMDQH�ODQoD�PmR�GH�XPD�VpULH�GH�IDWRV��FLUFXQVWkQFLDV�H�HYHQWRV�TXH�YDOLGHP�D
VXD�DSUHVHQWDomR�GR�HX��´HX�Mi�WDYD�OLEHUWD�GH�UHPpGLRVµ��SDUD�FRQVXEVWDQFLDU�D�SRVLomR�GH
SHVVRD�QmR�GRHQWH��2�QRPH�GD�HPSUHVD�RX�SHVVRD�SDUD�D�TXDO� WUDEDOKDYD�� �´0RUHLUDµ���R
QRPH� GD� UXD� �´3UDLD� GH� %RWDIRJRµ�� H� GR� EDLUUR� RQGH� HVVD� VH� ORFDOL]D�� DPERV� GH
FRQKHFLPHQWR�P~WXR�GRV�SDUWLFLSDQWHV��VmR�GHWDOKHV�FRPSUREDWyULRV��FXMR�REMHWLYR�~OWLPR
SDUHFH�VHU�R�GH�RIHUHFHU�HOHPHQWRV�D� VHX� LQWHUORFXWRU��R�PpGLFR�� VREUH� VHX�SRQWR��´HX� Mi
WDYD� OLEHUWD� GH� UHPpGLRVµ��1HVVD� HVWUDGD� VLQXRVD� HP� TXH� VH� FRQILJXURX� D�PRYLPHQWDomR
WySLFD�� 5HMDQH�� FRQWXGR�� DFUHVFHQWD� PXLWDV� LQIRUPDo}HV� TXH�� GR� SRQWR� GH� YLVWD
LQIRUPDFLRQDO��j�OX]�GR�SURSyVLWR�FRPXQLFDWLYR�GD�HQWUHYLVWD�SVLTXLiWULFD��VmR�H[FHVVLYDV�

3HOR� H[SRVWR� DFLPD�� RV� SDUWLFLSDQWHV� SDUHFHP� SULYLOHJLDU� DVSHFWRV� GLVWLQWRV� GR
SULQFtSLR� GH� UHOHYkQFLD� HP� IXQomR� GH� FRPR� FRQFHEHP� H� LQWHUSUHWDP� R� HYHQWR� GH� IDOD
HQWUHYLVWD� SVLTXLiWULFD�� 3DUD� R� PpGLFR�� HOD� p�� VREUHWXGR�� R� PRPHQWR� GH� FROHWD� GH� GDGRV
ELRJUiILFRV��GH�LQIRUPDo}HV�VREUH�D�SDFLHQWH�TXH�HQFRQWUDP�VH�UHODFLRQDGDV�j�HOXFLGDomR�GH
VHX� GLDJQyVWLFR�� 3DUD� LVVR�� R� SVLTXLDWUD� SULYLOHJLD� D� UHOHYkQFLD� GH� QDWXUH]D� SURSRVLFLRQDO�
$SHVDU� GH� FRPSDUWLOKDU� FRP� R� PpGLFR� RV� REMHWLYRV� GD� HQWUHYLVWD�� D� SDFLHQWH� SDUHFH
FRQVLGHUDU�DTXHOH�HQFRQWUR�XP�PRPHQWR�RQGH�WDPEpP�SRGH�H[SUHVVDU�DIHWRV��VHQWLPHQWRV�
FUHQoDV�H�DWLWXGHV��1HVVH�VHQWLGR�SDUHFH�RULHQWDU�VH�SULRULWDULDPHQWH�SHORV�FULWpULRV�VRFLDLV
TXH� LQWHJUDP� R� SULQFtSLR� GD� UHOHYkQFLD�� 1R� H[HPSOR� DFLPD� FLWDGR�� D� SDFLHQWH� DSUHVHQWD
GLVFXUVLYDPHQWH�XP�JUDQGH�Q~PHUR�GH�HYLGrQFLDV�HPSLULFDPHQWH�YHURVVtPHLV�TXH�DWHVWHP
VHX� SRQWR� ´HVWDU� OLEHUWD� GH� UHPpGLRµ� GH� IRUPD� D� FRQWUDSRU�VH� j� FUHQoD� LQVWLWXFLRQDO�
VHJXQGR�D�TXDO�HOD�p�XPD�SDFLHQWH�SVLTXLiWULFD�

                                                          
�� 2� ,38%�8)5-� ORFDOL]D�VH� QR� EDLUUR� GH� %RWDIRJR�� QD� =RQD� 6XO� GD� FLGDGH� GR� 5LR� GH� -DQHLUR�
SUy[LPR�j�UXD�FKDPDGD�3UDLD�GH�%RWDIRJR�HP�IUHQWH�j�HQVHDGD�GR�PHVPR�QRPH��´$OLµ�H�´DTXLµ�VmR
H[SUHVV}HV�GrLWLFDV�TXH�QmR�SRGHP�VHU�LQWHUSUHWDGDV�VHP�ODQoDUPRV�PmR�GH�SDUkPHWURV�FRQWH[WXDLV
�&I��0DUPDULGRX��������
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$� DVVLPHWULD� GH� FRQKHFLPHQWR� H� GH� SRGHU� LQWUtQVHFD� DR� HYHQWR� GH� IDOD� HQWUHYLVWD
SVLTXLiWULFD�DSDUHQWHPHQWH�FLUFXQVFUHYH�D�LQWHUSUHWDomR�GH�GLJUHVV}HV�FRPR�XPD�QHFHVVLGDGH
GH� FDUiWHU� LQWHUDFLRQDO� SRU� SDUWH� GD� SDFLHQWH� H� FRPR� LQWHUSRODomR� GH�PDWHULDO� LUUHOHYDQWH
SRU� SDUWH� GR� PpGLFR�� (QTXDQWR� TXH� SDUD� D� SULPHLUD� RV� DVSHFWRV� VRFLDO� H� LQWHUDFLRQDO
GHWHUPLQDP�R�WLSR�GH�LQIRUPDomR�D�VHU�H[SOLFLWDGD��R�PpGLFR�MXOJD�WDLV�GLJUHVV}HV�RUD�FRPR
UHVSRQViYHLV�SHOR�UDOHQWDPHQWR�GR�IOX[R�LQIRUPDFLRQDO��RUD�FRPR�H[FHVVR�GH�LQIRUPDo}HV
GHVQHFHVViULDV��RX�FRPR�LQWURGXomR�GH�VXEWySLFRV�TXH�FRPSURPHWHP�R�GHVHQYROYLPHQWR
GD� WDUHID� GLDJQyVWLFD��$� GLJUHVVmR�� SRUWDQWR�� p� FDXVDGRUD� GH� XP� WLSR� GH� GHVFRQWLQXLGDGH
TXH�� DSHVDU� GH� OLQHDU�� GH� QmR� FRPSURPHWHU� D� LQWHU�UHODomR� GRV� WySLFRV� GD� LQWHUDomR�
LQWHUYpP�QR�SODQR�GD�UHOHYkQFLD�SURSRVLFLRQDO�

´&RPR�p�TXH�YRFr�WDYD�TXDQGR�YRFr�VH�LQWHUQRX�DTXL�QR�KRVSLWDO"µ
$�LQYHVWLJDomR�VREUH�DV�FRQGLo}HV�GR�D��SDFLHQWH�QR�PRPHQWR�GD�FULVH�ID]�SDUWH

GD� DJHQGD�PpGLFD� WtSLFD�GH�XPD�HQWUHYLVWD�SVLTXLiWULFD�SDGUmR��1R�VHJPHQWR� DEDL[R��'U�
0DXUR�LQWURGX]�HVVH�WySLFR�DWUDYpV�GH�XPD�SHUJXQWD�

'U��0DXUR� ��� �FRPR�p�TXH�YRFr�WDYD�TXDQGR�YRFr�VH� LQWHUQRX�DTXL�QR�KRVSLWDO"
����

5HMDQH� �����WDYD�QXPD�ERD�
�����WLUDQGR�R�PDLRU�VR�O������
����������������������>DFF@
����PLQKD�LUPm�DFKRX�TXH�HX�WDYD�GRHQWH
���������������������>DFF@
����SRUTXH�HX�WDYD�TXHUHQGR�ILFDU�PDJULQKD�
���������������������>DFF@
�� �FRPR��PXLWD�ERODFKD�GH�SmR�������

>OHYDQWD�D�VDLD��VHJXUDQGR�D�FR[D�GLUHLWD�FRP�DV�GXDV�PmRV@
����DK�Oi���WRGD�LQFKD�GD������
����PH�FXLGR��Qp�
�� PDV���WXGR��FKHLR�GH�SmR�
��� HOD�QXP�Wi�PDJULQKD"
����HX�WDPEpP�TXLV�ILFDU�PDJULQKD�
����HOD�DFKRX�TXH�HX�WDYD�GRHQWH
���������������������>DFF@
����H�PH�LQWHUQRX�SRUTXH�HX�QXP�DFHLWHL�D�FRPLGD�GHOD�

'U��0DXUR� ����KXP�KXP�

5HMDQH�FRQWD�DR�VHX�LQWHUORFXWRU��HQWUH�DV�OLQKDV���H�����D�HVWyULD�TXH��DR�VHX�YHU�
FXOPLQRX�FRP�VXD�LQWHUQDomR��(QWUH�DV�OLQKDV���H����HOD�LQWURGX]�XP�FRQMXQWR�GH�HORFXo}HV
TXH�GHVORFDP�WHPSRUDULDPHQWH�R�IRFR�GH�DWHQomR�GD�HVWyULD�VREUH�R�PRWLYR�GD� LQWHUQDomR�SDUD
H[WHUQDU�XPD� DXWR� DYDOLDomR� VREUH� VHX� HVWDGR� ItVLFR� �HVWDU� LQFKDGD��� LQVWDXUDQGR�XPD�QRYD
UHOHYkQFLD� WySLFD�� 6XD� LQWHJUDomR� DR� WySLFR� HP� DQGDPHQWR� GHFRUUH� GH� XP� SURFHVVR� GH
LQWHUSUHWDomR�VHJXQGR�R�TXDO�QyV�RXYLQWHV�LQIHULPRV��D�SDUWLU�GH�UHJUDV�GHGXWLYDV��D�UHODomR
GDTXLOR�TXH�QRV�p�GLWR�FRP�DV�VXSRVLo}HV�TXH�Mi�WHPRV�DUPD]HQDGDV�HP�QRVVD�PHQWH�j�OX]
GR� FRQWH[WR� VLWXDFLRQDO� RQGH� D� WURFD� GLVFXUVLYD� RFRUUH��(QTXDQWR� IDODQWHV� GR� SRUWXJXrV�
FRPSDUWLOKDPRV� QmR� Vy� R� FyGLJR� ��� D� OtQJXD� SRUWXJXHVD� ��� PDV� WDPEpP� SURFHVVRV
LQIHUHQFLDLV�TXH�QRV�SHUPLWHP�DWULEXLU�VHQWLGRV�D�HQXQFLDGRV�FXMDV�LQWHQo}HV�FRPXQLFDWLYDV
VmR� FRP� IUHT�rQFLD� LQGLUHWDPHQWH� YHLFXODGDV�� 6RPRV� FDSD]HV� GH� VXSULU� LQIRUPDo}HV� TXH
QmR�VmR�H[SOLFLWDGDV��FULDQGR�LPSOLFDo}HV�TXH�VXUJHP�GD�LQWHJUDomR�GR�TXH�QRV�p�GLWR�FRP
R�FRQKHFLPHQWR�GH�PXQGR�TXH�FRPSDUWLOKDPRV�FRP�QRVVRV�LQWHUORFXWRUHV�
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3RU� XP� ODGR�� ID]� SDUWH� GH� QRVVR� FRQKHFLPHQWR� GH� PXQGR� FRPSDUWLOKDGR� TXH
´FRPHU� PXLWD� ERODFKD� GH� SmRµ� UHVXOWD� HP� ILFDU� ´LQFKDGDµ�� ILFDU� JRUGD�� $� UHODomR� GH
FRQWUDVWH�HQWUH�´TXHUHU� ILFDU�PDJULQKDµ� �OLQKD���� H�´HVWDU� WRGD� LQFKDGDµ� �OLQKD���� p�HQWmR
LQIHULGD��FDUDFWHUL]DQGR�SRUWDQWR�HVVH�VXEVHJPHQWR�FRPR�SURYRFDGRU�GH�GHVFRQWLQXLGDGH
UHVWULWD�DR�QtYHO�VHT�HQFLDO�GD�RUJDQL]DomR�WySLFD��RX�VHMD��XPD�GLJUHVVmR�

1D�SHUVSHFWLYD�LQWHUDFLRQDO��HVVD�GLJUHVVmR�WHP�D�IXQomR�GH�GHPRQVWUDU�DR�PpGLFR
TXH� VXD� YRQWDGH� GH� ´ILFDU�PDJULQKDµ�� GH� ´QmR� FRPHU� D� FRPLGD� GHODµ� HUD� JHQXLQDPHQWH
PRWLYDGD��´SRUTXH�FRPR�PXLWD�ERODFKD�GH�SmR��HVWRX�WRGD�LQFKDGDµ�²�GLUHFLRQDQGR�R�ROKDU
GR�PpGLFR�SDUD�VXD�SHUQD���´H�DSHVDU�GH�PH�FXLGDU�FRQWLQXR�JRUGD���2�HIHLWR�SUHWHQGLGR�FRP�R
XVR�GHVVH�FRQMXQWR�GH�UHOHYkQFLDV�WySLFDV�p�FRQYHQFHU�R�LQWHUORFXWRU�GD�SHUWLQrQFLD�GH�VXD
DWLWXGH� H�� SRUWDQWR�� FDUDFWHUL]D�VH� FRPR� XPD� HVWUDWpJLD� GH� SUHVHUYDomR� GH� VXD� IDFH� GH
SHVVRD�QmR�GRHQWH�

$�UHWRPDGD�GR�VXEWySLFR�HVWyULD�GD�LQWHUQDomR�p�HIHWLYDGD�QDV�OLQKDV����´HOD�QXP�Wi
PDJULQKD"µ��H��� �´HX� WDPEpP�TXLV� ILFDU�PDJULQKDµ���TXH�FRQMXQWDPHQWH�FDUDFWHUL]DP�XP
WySLFR�GH� WUDQVLomR��6HJXQGR�-XEUDQ�HW�DOLL� ��������D� LQWURGXomR�GH�XP�WySLFR�GH� WUDQVLomR�p
XPD� GDV� IRUPDV� TXH� RV� IDODQWHV� WrP� D� VXD� GLVSRVLomR� SDUD� SURPRYHU�PXGDQoDV� WySLFDV
JUDGDWLYDV� TXH� UHVXOWDP� HP� XP� SURFHVVR� GH� DUWLFXODomR� LQWHUWySLFD� GH� FRQWLQXLGDGH�
0HGHLDP� D� SDVVDJHP� JUDGXDO� GH� XP� WySLFR� DR� RXWUR� VHP�� FRQWXGR�� SURYRFDU
GHVFRQWLQXLGDGHV�

$OJXPDV� SLVWDV� GH� FRQWH[WXDOL]DomR� HPSUHJDGDV� SRU� 5HMDQH� QHVVH� VHJPHQWR
FRQILJXUDP�R�UHWRUQR�DR�WySLFR�HVWyULD�GD�LQWHUQDomR��3ULPHLUDPHQWH��QD�OLQKD�����DWUDYpV�GR
SURQRPH�´HODµ��´HOD�QXP�Wi�PDJULQKD"µ���HVWDEHOHFH�XPD�UHODomR�GH�FRHVmR�UHIHUHQFLDO�FRP
R�UHIHUHQWH�´PLQKD�LUPmµ�GD�OLQKD����$�UHWRPDGD�GR�WySLFR�p�WDPEpP�HIHWXDGD�DWUDYpV�GR
PHFDQLVPR�GD�UHSHWLomR�GR�LWHP�OH[LFDO�´PDJULQKDµ��OLQKDV���H�����H��QD�OLQKD�����GH�SDUWH
GD�HORFXomR�´DFKRX�TXH�HX�WDYD�GRHQWHµ�Mi�HQXQFLDGD�QD�OLQKD����GHVWD�YH]�FRP�rQIDVH�QR
YRFiEXOR�´DFKRXµ�

&RQILJXUDQGR�XPD�HVWUDWpJLD�FHQWUDO�QD�RUDOLGDGH� �1RUULFN��������7DQQHQ�������
-XEUDQ� HW� DOLL�� ������ )HUUDUD�� ������ 0HUULW�� ������ 0DUFXVFKL�� ������ .RFK�� ������ HQWUH
RXWURV���D�UHSHWLomR��VHJXQGR�RV�HVWXGLRVRV��PRQLWRUD�D�FRHUrQFLD�UHLQWURGX]LQGR�UHIHUHQWHV
TXH�VmR�GR�FRQMXQWR�GH�UHOHYkQFLDV�FHQWUDLV�GR�WySLFR�GLVFXUVLYR�� WHFHQGR�D�FRQYHUVDomR�
DR� LQWHJUDU� R� TXH� RFRUUHUD� DQWHV� GD� GLJUHVVmR� FRP� R� TXH� YHP� D� VHJXLU�� FRPR� QR
VXEVHJPHQWR�DFLPD�DQDOLVDGR��3DUDOHODPHQWH��FRPR�DSRQWD�7DQQHQ�������������´D�UHSHWLomR
QmR�DSHQDV�DPDUUD�SDUWHV�GR�GLVFXUVR�D�RXWUDV��PDV�FRQHFWD�RV�SDUWLFLSDQWHV�DR�GLVFXUVR�H
HQWUH� VL�� UHODFLRQDQGR� IDODQWHV� LQGLYLGXDLV� QD� FRQYHUVD� H� QDV� UHODo}HVµ�� (P� UHVXPR�� D
UHSHWLomR� DGTXLUH� XPD� IXQomR� LPSRUWDQWH�� QD� PHGLGD� HP� TXH� DX[LOLD� D� LQWHJUDomR
KLHUiUTXLFD� GR� WySLFR� GLJUHVVLYR� jTXHOH� HP� DQGDPHQWR� DQWHV� GD� VXD� LQWURGXomR�
IDYRUHFHQGR�D�FRPSUHHQVmR�GR�LQWHUORFXWRU��RULHQWDQGR�R�QD�WDUHID�GH�LPSULPLU�FRHUrQFLD
DR�GLVFXUVR�

$�DYDOLDomR�FOtQLFD�GR�VHJPHQWR�GLJUHVVLYR
$�DQiOLVH�GRV�VHJPHQWRV�GHVWDFRX�R�HPSUHJR�GH�DOJXQV�UHFXUVRV�GLVFXUVLYRV��WDLV

FRPR� R� SURFHVVR� LQIHUHQFLDO� FRP� EDVH� HP� FRQKHFLPHQWRV� SUpYLRV� GH�PXQGR�� R� XVR� GH
HOHPHQWRV�GH�FRHVmR�H�D�UHSHWLomR��SUHVHQWHV�HP�GHVFULo}HV�GH�GLJUHVV}HV�HP�FRQYHUVDV�QD
OLWHUDWXUD� �&I�� -XEUDQ�������HW�DOOL��$QGUDGH��������.RFK��������HQWUH�RXWURV���&RQWXGR��R
VHJPHQWR� DQDOLVDGR� DFLPD�� TXDQGR� H[LELGR� DRV� SVLTXLDWUDV� FOtQLFRV�� IRL� SHUFHELGR� H
FDWHJRUL]DGR� FRPR� XPD� LQVWkQFLD� GH� IDOD� SDWROyJLFD�� &RPR� FRQMXJDU� D� GHVFULomR� GR
IHQ{PHQR�QDV�FRQYHUVDV�� UHDOL]DGDV�SHORV� OLQJ�LVWDV�FRP�D� LQWHUSUHWDomR�GR�PHVPR�SHORV
SVLTXLDWUDV"

'XDV�KLSyWHVHV� SDUHFHP�QRV�SODXVtYHLV��$� HVFDVVH]� GH�PDUFDV� SDUDOLQJXtVWLFDV�� D
H[HPSOR�GDV�SDXVDV��SDUD�VLQDOL]DU�R�IHFKDPHQWR�GH�XP�VXEWySLFR�H�D�FRQVHT�HQWH�DEHUWXUD
GH� RXWUR� SRGH� VHU� XPD� H[SOLFDomR� SDUD� FRPSUHHQGHU�VH� D� UD]mR� GD� LQWHUSUHWDomR� GHVVH
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VXEVHJPHQWR� FRPR� GHVYLDQWH�� $� SDVVDJHP� GR� VXEWySLFR� HVWyULD� GD� LQWHUQDomR�� QD� OLQKD� �
�´SRUTXH� HX� WDYD� TXHUHQGR� ILFDU� PDJULQKDµ�� SDUD� R� HVWDGR� ItVLFR� GH� 5HMDQH�� VXEWySLFR
LQWURGX]LGR�SHOD� OLQKD� �� �´�FRPR��PXLWD� ERODFKD� GH� SmRµ��� QmR� p�PDUFDGD� SRU� QHQKXPD
SDXVD��DOpP�GH�VHU�HQXQFLDGD�HP�ULWPR�DFHOHUDGR��GLILFXOWDQGR�D�VXD�GHFRGLILFDomR��&RPR
DILUPDP�-XEUDQ�HW�DOLL���������RV�LQWHUORFXWRUHV�RULHQWDP�VXDV�DWLYLGDGHV�GH�LQWHUSUHWDomR�GD
RUJDQL]DomR�WySLFD�D�SDUWLU�GH�VLQDLV�HPLWLGRV�SHORV�IDODQWHV��VLQDLV�HVVHV�TXH�SRGHP�VHU�GH
QDWXUH]D�SURVyGLFD���D�H[HPSOR�GDV�HQWRQDo}HV�DVFHQGHQWH�H�GHVFHQGHQWH���PRUIRVVLQWiWLFD�
Op[LFR�VHPkQWLFDV� �UHSHWLo}HV��� SDUDOLQJXtVWLFDV� �SDXVDV� H� ULWPR� GH� IDOD�� H� QmR� YHUEDLV
�JHVWRV��ROKDUHV��

1XPD� DERUGDJHP� FRJQLWLYR�GLVFXUVLYD�� RV� HVWXGRV� GH� &KDIH� ������� �����
GLVFXWHP� R� SDSHO� GDV� SDXVDV� QR� SURFHVVR� FRQVWDQWH� GH� PRGLILFDo}HV� QRV� HVWDGRV� GH
DWLYDomR� GD� LQIRUPDomR� �DWLYR�� VHPL�DWLYR� H� LQDWLYR�� QD� PHQWH� GRV� SDUWLFLSDQWHV� GH� XPD
LQWHUDomR��(VVDV�PXGDQoDV�� VHJXQGR�R� DXWRU�� GHPDQGDP�XP�HVIRUoR� FRJQLWLYR�TXH�SRGH
H[SOLFDU�RV�SHUtRGRV�GH�VLOrQFLR�HQWUH�DV�HORFXo}HV��´$R�ILQDO�GD�SDXVD�LQLFLDO��DR�PHQRV�HP
FRQGLo}HV� LGHDLV�� WRGD� LQIRUPDomR� D� VHU� H[SUHVVD� QR� SUy[LPR� SHUtRGR� GH� YRFDOL]DomR
WRUQDU�VH�i� DWLYD� QD� PHQWH� GR� IDODQWH�� �&KDIH� ������ ����� 2� SHUtRGR� GH� YRFDOL]DomR� GD
HORFXomR��SRUWDQWR��SURYRFD�QD�PHQWH�GR�RXYLQWH�D�DWLYDomR�GH�LQIRUPDo}HV�HQTXDQWR�TXH
QD�PHQWH�GR�IDODQWH�HVVH�SURFHVVR�RFRUUH�GXUDQWH�D�SDXVD�LQLFLDO��5HWRPDQGR�D�DQiOLVH�GD
GLJUHVVmR�� FRQVWDWD�VH� TXH� R� IDWR� GD� HORFXomR� GD� OLQKD� ��� TXH� DQWHFHGH� R� VHJPHQWR
GLJUHVVLYR��VHU�HQXQFLDGD�HP�ULWPR�DFHOHUDGR��DVVRFLDGR�j�DXVrQFLD�GH�SDXVD�LQLFLDO�GD�OLQKD
���SURYRFD�XPD�VREUHFDUJD�FRJQLWLYD�QD�PHQWH�GR�RXYLQWH��QD�PHGLGD�HP�TXH�HOH�GHYH��QR
SHUtRGR� GH� YRFDOL]DomR�� DWLYDU� DV� LQIRUPDo}HV� QHFHVViULDV�� $� SDXVD� GH� ���� VHJXQGRV� Vy
DFRQWHFH�DR�ILQDO�GD�OLQKD����TXDQGR�5HMDQH�UHWRPD�R�ULWPR�GH�IDOD�QRUPDO�

1HVVH�VHQWLGR��R�SURFHVVDPHQWR�GH�WRGDV�HVVDV�LQIRUPDo}HV�HP�WmR�FXUWR�HVSDoR
GH�WHPSR�QmR�IRL�HIHWLYDGR��REVFXUHFHQGR�D�LQWHJUDomR�GR�WySLFR�GLJUHVVLYR�DR�WySLFR�HP
DQGDPHQWR��5HVXOWD�GDt�D�SHUFHSomR�GH�XPD�GHVFRQWLQXLGDGH�TXH�WUDQVFHQGH�R�QtYHO�OLQHDU
GD� LQWHUDomR�� VHQGR� SHUFHELGD� WDPEpP� FRPR� XPD� GHVFRQWLQXLGDGH� QR� SODQR� YHUWLFDO� GD
RUJDQL]DomR� WySLFD�� 'H� DFRUGR� FRP� HVWD� KLSyWHVH�� HQWmR�� DV� PDUFDV� SUHVHQWHV� QmR� VmR
VXILFLHQWHV�SDUD�VLQDOL]DU�XPD�WHPSRUiULD�VXVSHQVmR�GR�WySLFR�

$FUHGLWDPRV� WDPEpP�VHU�SRVVtYHO�FRPSUHHQGHU�D�DYDOLDomR�GRV�FOtQLFRV�j� OX]�GD
QDWXUH]D� GR� HYHQWR� GH� IDOD� HQWUHYLVWD� SVLTXLiWULFD�� 3DUHFH�QRV� TXH� �� QD� SHUVSHFWLYD� GRV
DYDOLDGRUHV�FOtQLFRV��HVVH�HYHQWR�� IRUWHPHQWH�PDUFDGR�SHOR�VHX�FDUiWHU� LQIRUPDFLRQDO��QmR
UDWLILFD�R�XVR�GH�GLJUHVV}HV�SRU�SDUWH�GR�D��SDFLHQWH��FRQVLGHUDQGR�DV�FRPR�XP�REVWiFXOR�j
WDUHID�GH�REWHU� LQIRUPDo}HV�GHWDOKDGDV�VREUH�DV�FRQGLo}HV�GR�D��SDFLHQWH��1HVWH� VHQWLGR��DV
GLJUHVV}HV�QmR�LQWHJUDP�DV�H[SHFWDWLYDV�SRU�SDUWH�GR�PpGLFR�SDUD�DTXHOH�WLSR�GH�HQFRQWUR
IDFH�D�IDFH�

&RQFOXVmR
2� H[DPH� GDV� GLJUHVV}HV� HQFRQWUDGDV� QR� GLVFXUVR� GH� 5HMDQH� HYLGHQFLRX� DOJXPDV

VHPHOKDQoDV� H� GLIHUHQoDV� GDV� GHVFULo}HV� FRUUHQWHV� QD� OLWHUDWXUD� VREUH� HVVH� IHQ{PHQR�
SDUWLFXODUPHQWH� QDV� FRQYHUVDV� GR� GLD�D�GLD�� ,GHQWLILFDUDP�VH� IXQo}HV� LQWHUDFLRQDLV� TXH
PRWLYDP� GLVFXUVLYDPHQWH� DV� GLJUHVV}HV� GHVVD� IDODQWH�� 1D� HQWUHYLVWD� SVLTXLiWULFD�� IDFH� j
LQHJiYHO� FRQGLomR�GH�SDFLHQWH� LQWHUQDGD� HP�XPD� LQVWLWXLomR�SVLTXLiWULFD��5HMDQH� LQWURGX]
QR�VHX�GLVFXUVR�GLJUHVV}HV�FRP�R�LQWXLWR�GH�DSUHVHQWDU�H�SUHVHUYDU�VXD�IDFH�GH�H[�SDFLHQWH�
2X� VHMD�� UHDILUPDU� TXH� ´Mi� HVWi� OLEHUWD� GH� UHPpGLRVµ� H� ´HVWi� FXUDGDµ�� $� QHFHVVLGDGH� GH
FRPSDUWLOKDU� FRQKHFLPHQWRV�� TXH� MXOJD� VHUHP� GHVFRQKHFLGRV� GR� LQWHUORFXWRU�� p� RXWUD
IXQomR� LQWHUDFLRQDO� TXH� VXEMD]� jV� PXLWDV� LQWHUSRODo}HV� GH� FRQMXQWRV� GH� UHOHYkQFLDV� SRU
SDUWH�GH�5HMDQH��HVWUDWpJLD�HVVD�WDPEpP�GH�JUDQGH�LQFLGrQFLD�QD�IDOD�GLWD�SDGUmR�

$SRQWDPRV�WDPEpP�SDUD�R�IDWR�GH�TXH�RV�FULWpULRV�GH�UHOHYkQFLD�SDUD�D�VHOHomR�RX
PDQXWHQomR�GR�WySLFR��XWLOL]DGRV�SRU�DPERV�SDUWLFLSDQWHV�GD�HQWUHYLVWD��QmR�VmR�LGrQWLFRV�
)DFH�DRV�REMHWLYRV�GH�GLDJQRVWLFDU�H�SURFHGHU�DRV�HQFDPLQKDPHQWRV�WHUDSrXWLFRV��R�PpGLFR
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SULYLOHJLD� RV� DVSHFWRV� LQIRUPDWLYRV� GR� HQFRQWUR�� HQTXDQWR� TXH� D� SDFLHQWH� FRQVLGHUD� D
HQWUHYLVWD�SVLTXLiWULFD�FRPR�XP�PRPHQWR�QR�TXDO�WDPEpP�SRGH�H[SUHVVDU�DIHWRV��RSLQL}HV
H�DWLWXGHV��SULRUL]DQGR�RV�DVSHFWRV�VRFLDLV�TXH�WDPEpP�FRPS}HP�D�UHOHYkQFLD�

6XJHULPRV��DLQGD��GXDV�KLSyWHVHV�SDUD�R�HQWHQGLPHQWR�GD��IUHT�HQWH�LQWHUSUHWDomR
GDV� GLJUHVV}HV� FRPR� PDQLIHVWDo}HV� GH� GHVRUJDQL]DomR� GH� IDOD�� 2EVHUYDo}HV
PHWDOLQJXtVWLFDV� H� PDUFDV� SDUDOLQJXtVWLFDV�� D� H[HPSOR� GD� SDXVD�� VmR� UHFXUVRV� SRXFR
HPSUHJDGRV�SHOD�SDFLHQWH�SDUD�DQXQFLDU�GLJUHVV}HV��2�ULWPR�GH� IDOD� DFHOHUDGR��GH�JUDQGH
RFRUUrQFLD�QD� IDOD�GH�5HMDQH�� WDPEpP�DSUHVHQWD�VH� FRPR�XP�IDWRU�TXH�SDUHFH�FRQWULEXLU
SDUD� D� FDWHJRUL]DomR� GD� GLJUHVVmR� FRPR� GHVYLR� GR� WySLFR� GLVFXUVLYR��2� ULWPR� DFHOHUDGR
DSDUHQWHPHQWH�FRPSURPHWH�D�FRPSUHHQVmR�GR�FRQWH~GR�SURSRVLFLRQDO�GDV�HORFXo}HV��DR
QmR�SHUPLWLU�VXD�VHJPHQWDomR��QHFHVViULD�SDUD�R�SURFHVVDPHQWR�GD�VHT�rQFLD�GLVFXUVLYD�

8PD� RXWUD� SRVVtYHO� PDQHLUD� GH� FRPSUHHQGHUPRV� D� UD]mR� GD� IUHT�HQWH
FDWHJRUL]DomR� GDV� GLJUHVV}HV� FRPR� PRPHQWRV� GH� IDOD� SDWROyJLFD� SRU� SDUWH� GRV� FOtQLFRV
UHVLGH�QD�QDWXUH]D�GR�HYHQWR�GH�IDOD�DQDOLVDGR��1DV�HQWUHYLVWDV�SVLTXLiWULFDV��GLIHUHQWHPHQWH
GDV�FRQYHUVDV��HVVH�IHQ{PHQR�QmR�p�SHUFHELGR�FRPR�XP�PHFDQLVPR�GH�FRPSRVLomR�WySLFD
TXH�DFUHVFHQWD�XP�FRORULGR��D�SDUWLU�GD�SHUVSHFWLYD�GR�IDODQWH��DR�WySLFR��2V�GLIHUHQWHV�WRQV
H�GHWDOKHV�VmR�LGHQWLILFDGRV�FRPR�DIDVWDPHQWRV�SURJUHVVLYRV�GR�WySLFR�HP�DQGDPHQWR��TXH
GLILFXOWDP�D�LGHQWLILFDomR�GDV�LQIRUPDo}HV�QHFHVViULDV�DR�VXFHVVR�GD�HQWUHYLVWD�SVLTXLiWULFD�
2X�VHMD��R�HQTXDGUH�HQWUHYLVWD�SVLTXLiWULFD�QmR�SHUPLWH�TXH�GLJUHVV}HV�FRQVLGHUDGDV�XVXDLV
QD�IDOD�GR�GLD�D�GLD�VHMDP�SHUFHELGDV�H�LQWHUSUHWDGDV�FRPR�SUySULDV�GD�IDOD�FRORTXLDO��ORJR�
GD�IDOD�SDGUmR�

2V�YDULDGRV�SURFHVVRV�GH�FRQVWUXomR�GD�UHIHUrQFLD�QR�GLVFXUVR�GH�5HMDQH��SDUFLDO
H�EUHYHPHQWH� LOXVWUDGRV�QHVWH�HVWXGR��UHIOHWHP�D�YLVmR�GH�XPD�DQDOLVWD�GR�GLVFXUVR�IDFH�j
FRPSOH[D� FDWHJRULD� GH� IDOD� GHVRUJDQL]DGD� �$QGUHDVHQ�� ������ TXH� LQWHJUD� D� FOtQLFD
SVLTXLiWULFD��$V�TXHVW}HV�DTXL�GHOLQHDGDV�IRUQHFHP�XPD�GHVFULomR�LQIRUPDGD�D�SDUWLU�GH�XP
GHWHUPLQDGR� DSRUWH� WHyULFR�PHWRGROyJLFR�� 2XWURV� HVWXGRV� GH� QDWXUH]D� HPStULFD�� FRP
DERUGDJHQV� WHyULFDV� GLVWLQWDV� H� SDXWDQGR�VH� HP� RXWURV� GDGRV�� VmR� QHFHVViULRV� SDUD� D
FRPSRVLomR�GH�XP�FRQMXQWR�GH�GHVFULo}HV�TXH�YHQKDP�D�GHVHQYROYHU�H�DPSOLDU�D�GHVFULomR
OLQJ�tVWLFD�� LQWHJUDQGR� RXWURV� DVSHFWRV� HQYROYLGRV� QD� FRQVWUXomR� GD� UHIHUHQFLDomR� SRU
SDFLHQWHV�DFRPHWLGRV�SRU�SVLFRVH�PDQtDFR�GHSUHVVLYD�

&RQYHQo}HV�SDUD�WUDQVFULomR

�� SDXVD�REVHUYDGD��TXHEUD�QR�ULWPR�GD�IDOD�FRP�PHQRV�GH����
VHJXQGRV

��� SDXVD�GH�PHLR�VHJXQGR��PHGLGD�FRP�FURQ{PHWUR
���� SDXVD�GH�XP�VHJXQGR
����� Q~PHURV�HQWUH�SDUrQWHVHV�LQGLFDP�D�GXUDomR�GD�SDXVD�DFLPD

GH�XP�VHJXQGR�GXUDQWH�D�IDOD��PHGLGD�FRP�FURQ{PHWUR
� GHVFLGD�OHYH�VLQDOL]DQGR�ILQDO�GH�HORFXomR
" VXELGD�UiSLGD�VLQDOL]DQGR�XPD�LQWHUURJDomR
� VXELGD�OHYH��VLQDOL]DQGR�TXH�PDLV�IDOD�YLUi�

HQWRDomR�DVFHQGHQWH
� DORQJDPHQWR�GH�YRJDO��XP�PDLRU�Q~PHUR�GH�VLQDLV������LQGLFD

PDLRU�DORQJDPHQWR�
VXEOLQKDGR rQIDVH
0$,Ó6&8/$6 PXLWD�rQIDVH
������������������ WUDQVFULomR�LPSRVVtYHO
�SDODYUDV�� WUDQVFULomR�GXYLGRVD
 GXDV� HORFXo}HV� UHODFLRQDGDV� SRU�  � LQGLFDP� TXH� QmR� Ki

SDXVD�QD�IDOD
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IDOD�MXVWDSRVWD��GXDV�SHVVRDV�IDODQGR�DR�PHVPR�WHPSR

>DFF@ IDOD�DFHOHUDGD��QD�OLQKD�DFLPD�GR�HQXQFLDGR�
>QmR�YHUEDO@ GHVFULomR�GRV�PRYLPHQWRV�QmR�YHUEDLV��PXGDQoD�GH�SRVWXUD

H� RULHQWDomR�� LQGLFDGD� XPD� OLQKD� DEDL[R� GR� VHJPHQWR� GH
IDOD�

%LEOLRJUDILD

$1'5$'(�� 0�/�&�9�2�� 'LJUHVVmR�� 8PD� (VWUDWpJLD� QD� &RQGXomR� GR� -RJR� 7H[WXDO�,QWHUDWLYR�
'LVVHUWDomR�GH�'RXWRUDGR�GR�'HSDUWDPHQWR�GH�/LQJ�tVWLFD�GD�)DFXOGDGH�GH�)LORVRILD�
/HWUDV�H�&LrQFLDV�+XPDQDV�GD�863�������

$1'5($6(1��1�&� ´7KH� FOLQLFDO� DVVHVVPHQW� RI� WKRXJKW�� ODQJXDJH� DQG� FRPPXQLFDWLRQ
GLVRUGHUV�� WKH� GHILQLWLRQ� RI� WHUPV� DQG� HYDOXDWLRQ� RI� WKHLU� UHOLDELOLW\µ�� $UFKLYHV� RI
*HQHUDO�3V\FKLDWU\�����S�����������������

BB�� ´7KRXJKW�� ODQJXDJH� DQG� FRPPXQLFDWLRQ� GLVRUGHUVµ��$UFKLYHV� RI� *HQHUDO� 3V\FKLDWU\� ���
S�����������������

$1'5($6(1��1�&���%/$&.��'��,QWURGXFWRU\�7H[W�RI�3V\FKLDWU\��$PHULFDQ�3V\FKLDWULF�3UHVV�
:DVKLQJWRQ�������

&$1'/,1��&�� ´+RZ�FDQ�GLVFRXUVH�EH� D�PHDVXUH�RI� H[SHUWLVH"µ��6\PSRVLXP�([SHUW�7DON�
([SDQGHG�$EVWUDFW�������

&+$)(��:�´&RJQLWLYH�FRQVWUDLQWV�RQ�LQIRUPDWLRQ�IORZµ��&RKHUHQFH�DQG�*URXGLQJ�LQ�'LVFRXUVH�
2XWFRPH�RI�D�V\PSRVLXP��7RPOLQ��5��6���HG���3KLODGHOSKLD��-RKQ�%HQMDPLQ��S�������������

BBB�'LVFRXUVH��&RQVFLRXVQHVV��DQG�7LPH��&KLFDJR��8QLYHUVLW\�RI�&KLFDJR�������

(5,&.621�� )��� 6&+8/7=� -�� �7KH� FRXQVHORU� DV� JDWHNHHSHU�� VRFLDO� DQG� FXOWXUDO� RUJDQL]DWLRQ� RI
FRPPXQLFDWLRQ�LQ�FRXQVHOLQJ�LQWHUYLHZV��1HZ�<RUN��$FDGHPLF�3UHVV������

)(55$5$��.��´5HSHWLWLRQ�DV�UHMRLQGHU�LQ�WKHUDSHXWLF�GLVFRXUVH��(FKRLQJ�DQG�PLUURULQJµ�
,Q�� 5HSHWLWLRQ� LQ� 'LVFRXUVH�� ,QWHUGLVFLSOLQDU\� 3HUVSHFWLYHV�� 9RO� ,,�� $GYDQFHG� LQ� 'LVFRXUVH
3URFHVVHV��YRO�;/9,,,��1RUZRRG��$EOH[��S�������������

*2))0$1��(���0DQLF{PLRV��3ULV}HV�H�&RQYHQWRV��6mR�3DXOR��3HUVSHFWLYD�������

BBB��$�5HSUHVHQWDomR�GR�(X�QD�9LGD�&RWLGLDQD��3HWUySROLV��9R]HV��>����@������

BBB� ´)RRWLQJµ�� %�� 7�� 5LEHLUR�� 3�� 0�� *DUFH]� �HGV�� 6RFLROLQJ�tVWLFD� ,QWHUDFLRQDO�� $QWURSRORJLD�
/LQJ�tVWLFD�H�6RFLRORJLD�HP�$QiOLVH�GR�'LVFXUVR��S���������3RUWR�$OHJUH��$JH���>����@������

*803(5=�� -�� ´&RQYHQo}HV� GH� FRQWH[WXDOL]DomRµ�� 5LEHLUR�� 3�� 0�� *DUFH]� �HGV�
6RFLROLQJ�tVWLFD�,QWHUDFLRQDO��$QWURSRORJLD��/LQJ�tVWLFD�H�6RFLRORJLD�HP�$QiOLVH�GR�'LVFXUVR��S�����
�����3RUWR�$OHJUH��$JH���>����@������

+<'(1�� /�&�� 0,6+/(5�� (�*�� ´/DQJXDJH� DQG� 0HGLFLQHµ�� $QQXDO� 5HYLHZ� RI� $SSOLHG
/LQJXLVWLFV�����S���������������
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+<0(6��'���´:D\V�RI�VSHDNLQJµ���5��%DXPDQ���-��6KHU]HU��HGV���([SORUDWLRQV�LQ�WKH
HWKQRJUDSK\�RI�VSHDNLQJ��&DPEULGJH��&DPEULGJH�8QLYHUVLW\�3UHVV���S���������������

-8%5$1�� &�&�� 85%$12�� .2&+�� ,�� *�� 9� (7� $/,,� ´2UJDQL]DomR� WySLFD� GD
FRQYHUVDomRµ��*UDPiWLFD�GR�3RUWXJXrV�)DODGR��1tYHLV�GH�$QiOLVH�/LQJ�tVWLFD�9RO�,,��5��,ODUL
�RUJ���8QLFDPS��S���������������

-8%5$1�� &�&�$�� ´,QVHUomR�� XP� IHQ{PHQR� GH� GHVFRQWLQXLGDGH� QD� RUJDQL]DomR� WySLFDµ�
*UDPiWLFD�GR�3RUWXJXrV�)DODGR��Y�,,,��,ODUL��5���RUJ���&DPSLQDV��8QLFDPS�������

-8%5$1��&�&�$��´3DUrQWHVHV��SURSULHGDGHV�LGHQWLILFDGRUDVµ��*UDPiWLFD�GR�3RUWXJXrV�)DODGR�
YRO�,9��(VWXGRV�'HVFULWLYRV��&DVWLOKR��$���%DVtOLR��0���RUJV���&DPSLQDV��8QLFDPS�������

.2&+��,�*�9��2�7H[WR�H�D�&RQVWUXomR�GR�6HQWLGR��6mR�3DXOR��&RQWH[WR�������

.2&+�� ,�*�9��� -8%5$1�� &�&�$� HW� DOOL�� ´$VSHFWRV� GR� SURFHVVDPHQWR� GR� IOX[R� GH
LQIRUPDomR�QR�GLVFXUVR�RUDO�GLDORJDGRµ��*UDPiWLFD�GR�3RUWXJXrV�)DODGR�YRO�,��&DVWLOKR��$�
&DPSLQDV��8QLFDPS�������

0$5&86&+,��/�0��$QiOLVH�GD�FRQYHUVDomR��5LR�GH�-DQHLUR��ÉWLFD�������

BBB� ´$� UHSHWLomR�QD� OtQJXD� IDODGD� FRPR�HVWUDWpJLD� GH� IRUPXODomR� WH[WXDO��.RFK�� ,��*��9
�RUJ��*UDPiWLFD� GR� SRUWXJXrV� IDODGR��9RO�� 9,��'HVHQYROYLPHQWRV�� 6mR� 3DXOR�� (GLWRUD� GD
8QLFDPS��S���������������

0$5$0$5,'28��6��3UDJPDWLF�0HDQLQJ�DQG�&RJQLWLRQ��3KLODGHOSKLD��-RKQ�%HQMDPLQV�������

0(55,7��0�� ´5HSHWLWLRQ� LQ� VLWXDWHG� GLVFRXUVH� �� H[SORULQJ� LWV� IRUPV� DQG� IXQFWLRQVµ�� ,Q�
5HSHWLWLRQ�LQ�'LVFRXUVH��,QWHUGLVFLSOLQDU\�3HUVSHFWLYHV��YRO�,��$GYDQFHV�LQ�GLVFRXUVH�3URFHVVVHV�
YRO�;/9,,,��1RUZRRG��$EOH[��S����²����������

0,6+/(5��(�*��7KH�GLVFRXUVH�RI�PHGLFLQH��GLDOHFWLFV�RI�PHGLFDO�LQWHUYLHZV��1RUZRRG��1��-���$EOH[�
�����

BB�5HVHDUFK�,QWHUYLHZLQJ��FRQWH[W�DQG�QDUUDWLYH��&DPEULGJH��&DPEULGJH�8QLYHVUVLW\�3UHVV������

1255,.��1��´)XQFWLRQV�RI�UHSHWLWLRQ�LQ�FRQYHUVDWLRQµ��7H[W��������S���������������

2·1(,//��-��´5HOHYDQFH�DQG�3UDJPDWLF�,QIHUHQFHµ��,Q��7KHRUHWLFDO�/LQJXLVWLFV�����S���������
��������

3,172��'��$�&RQVWUXomR� GD� UHIHUrQFLD� QR� GLVFXUVR� GH� XPD�SDFLHQWH� SVLTXLiWULFD��$QiOLVH� OLQJXtVWLFD
SDUD�GLVW~UELRV�GH�SHQVDPHQWR��IDOD�H�FRPXQLFDomR��7HVH�GH�'RXWRUDGR��5LR�GH�-DQHLUR��8)5-�
,QVWLWXWR�GH�3VLTXLDWULD�������

5,%(,52��%�7��&RKHUHQFH�LQ�SV\FRWLF�GLVFRXUVH��1HZ�<RUN��2[IRUG�8QLYHUVLW\�3UHVV�������

5,%(,52�� %�7��� 3,172�� '�� ´$QiOLVH� GR� 'LVFXUVR� H� 3VLTXLDWULD�� 3URFHVVRV� GH
FRQWH[WXDOL]DomR�H�FRPXQLFDomR��3UiWLFDV�GLVFXUVLYDV��,QVWLWXWLomR��WUDGXomR�H� OLWHUDWXUD��0DULD
-RVp�0RQWHLUR��RUJ���5LR�GH�-DQHLUR��8)5-��)DFXOGDGH�GH�/HWUDV�������
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5,%(,52��%�7���&267$�/,0$��&���/23(6�'$17$6��0��7��1DUUDWLYD��LGHQWLGDGH�H�FOtQLFD�
5LR�GH�-DQHLUR��,38%�8)5-�������

63(5%(5��'���:,/621��'��5HOHYDQFH��&RPPXQLFDWLRQ�DQG�&RJQLWLRQ��&DPEULGJH��%ODFNZHOO�
�����

7$11(1��'��&RQYHUVDWLRQDO�VW\OHV��DQDO\VLQJ�WDON�DPRQJ�IULHQGV��1RUZRRG��1HZ�-HUVH\��$EOH[�
�����

BBB�7KDW
V�QRW�ZKDW�,�PHDQW���1HZ�<RUN��:LOOLDP�	�0RUURZ�������

BBB�7DONLQJ�YRLFHV��5HSHWLWLRQ��GLDORJXH��DQG�LPDJHU\�FRQYHUVDWLRQDO�GLVFRXUVH��&DPEULGJH�8QLYHUVLW\
3UHVV�������

BBB� ´:KDW
V� LQ� D� )UDPH"µ� )UDPLQJ� LQ� 'LVFRXUVH�� �HG��� 7DQQHQ�� '�� 1HZ� <RUN�� 2[IRUG
8QLYHUVLW\�3UHVV��S�������������


