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$%675$&7��7KLV�SDSHU¶V�LQWHQWLRQ�LV�WR�SUHVHQW�)UDQoRLV�5DVWLHU�WH[WXDO�VHPDQWLFV�DQG�-HDQ�3DXO�%URQFNDUW�LQWHUDFLRQLVP�VRFLRGLVFXUVLYH�SHUVSHFWLYHV¶�RQ�WKHPH�DV�D�OLQJXLVWLF� VXEMHFW��:LWK� WKLV� LQ PLQG�� ZH�ZLOO� VKRZ� VRPH� FRPPRQ� HSLVWHPRORJLFDO�SRLQWV RI�YLHZ DQG�GLVFXVV�VRPH�LQKHUHQW�QRWLRQV�LQ�ERWK�SHUVSHFWLYHV��UHIOHFWLQJ�RQWKHLU� DSSOLFDELOLW\�� 7KLV� UHIOHFWLRQ�ZLOO� EH� HQKDQFHG ZLWK DQ DQDO\VLV� RI� DQ�DGYHU�WLVHPHQW�WH[W�RQ�ZLQH�WKDW�SUHVHQWV�WKHVH�SHUVSHFWLYHV SURSRVDOV�
.(<:25'6��7KHPH��LQWHUDFLRQLVP�VRFLRGLVFXUVLYH��WH[W�VHPDQWLFV��DGYHUWLVHPHQW�WH[W��

���,QWURGXomR�
(VWH�HVWXGR�EDVHLD�VH�QRV�WUDEDOKRV�VREUH�D�WHPiWLFD�GH�-HDQ�3DXO�%URQFNDUW�H� GH� )UDQoRLV� 5DVWLHU�� 3HUWHQFHQGR� RV� GRLV� DXWRUHV� D� FDPSRV� GLVWLQWRV� ±%URQFNDUW�VLWXD�VH�QR�TXDGUR�GR�LQWHUDFLRQLVPR�VRFLRGLVFXUVLYR��,6'��H�5DV�WLHU�GHVHQYROYH�R�VHX�WUDEDOKR�QR�kPELWR�GD�VHPkQWLFD�WH[WXDO�±�SRGH�VH�HV�WDEHOHFHU�DILQLGDGHV�HQWUH�RV�GLIHUHQWHV�TXDGURV�WHyULFRV��1XP�WH[WR�GH�KRPHQDJHP�GH�%URQFNDUW� �������D�5DVWLHU��TXH�UHWRPD�UHPRV� DGLDQWH�� R� SULPHLUR� GHVFUHYH� D� DERUGDJHP� GR� KRPHQDJHDGR� FRPR�VHQGR�IXQGDPHQWDOPHQWH�KLVWyULFR�FXOWXUDO��YDORUL]DQGR�D�+LVWyULD�GDV�JHUD�o}HV�SDVVDGDV�H�DV� VXDV� IRUPDV�GH�FXOWXUDV�FRQVWUXtGDV�SHORV�YiULRV�JUXSRV�VRFLDLV�FRPR�RV�IDWRUHV�SUHGRPLQDQWHV�GD�KXPDQL]DomR��(VWHV�DXWRUHV�SDUWL�OKDP��DLQGD��RV�VHJXLQWHV�SUHVVXSRVWRV��± D�WHRULD�GD�OLQJXDJHP�KXPDQD�GHYH�EDVHDU�VH�QD�REVHUYDomR�H�QD�GHV�FULomR�FXLGDGD�GDV�PDQLIHVWDo}HV�FRQFUHWDV�GRV�VHUHV�KXPDQRV��

(VWXGRV�/LQJXtVWLFRV�/LQJXLVWLF�6WXGLHV�����(GLo}HV�&ROLEUL�&/81/��/LVERD��������SS���������
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± D�OLQJXDJHP�KXPDQD�SRVVXL�XPD�GLPHQVmR�GLQkPLFD�H�KLVWyULFD��XPDYH]�TXH�DV�OtQJXDV��RV�WH[WRV�H�RV�VLJQRV�VmR�WUDQVPLWLGRV�HQWUH�RV�VHUHV�KX�PDQRV�H�D�GLYHUVLGDGH�GHVVDV�PHVPDV�OtQJXDV��GHVVHV�PHVPRV�WH[WRV�H�VLJ�QRV�VmR�HYLGrQFLDV�GH�XP�SURFHVVR�GH�WUDQVPLVVmR�VyFLR�KLVWyULFD��
± D�HPHUJrQFLD�H�R�GHVHQYROYLPHQWR�GD�RUGHP�UHSUHVHQWDFLRQDO��VHPLy�WLFD��QDV�SDODYUDV�GH�%URQFNDUW��p�HVVHQFLDO�SDUD�H[SOLFDU�DV�PXGDQoDV�TXH�VH�GmR�QD�FRQGXWD�KXPDQD�H�TXH�VmR�SURGXWR�GRV�LQGLYtGXRV�TXH�VH�RUJDQL]DP�HP� IXQomR� GH� LQWHUHVVHV� FRPXQV�� GHVWD� IRUPD�� D� RUGHP� UHSUHVHQWDFLRQDO� p�FRQVWUXtGD�SHORV�SURGXWRV�GRV�VXMHLWRV�TXH�RUJDQL]DP�RV�YDORUHV�UHSUHVHQWD�GRV�H�FRP�VLJQLILFDGR��³GH�PRQGHV�HW�G¶°XYUHV�RUJDQLVDQW�GHV�YDOHXUV�VLJQL�ILDQWHV´�%URQFNDUW�����������
± D�FRPSRQHQWH�LQWHUSUHWDWLYD�GDV�FLrQFLDV�VRFLDLV�H�KXPDQDV�EDVHLD�VHQR�GHEDWH�GH�LGHLDV��
6XEVFUHYHQGR� RV� SUHVVXSRVWRV� HQXQFLDGRV� SRU� %URQFNDUW�� SDUWLOKDGRV�WDPEpP�SRU�5DVWLHU�� H��PRWLYDGDV�SHOD�GLQkPLFD� LQWHUSUHWDWLYD�GDV�FLrQFLDV�VRFLDLV� H� KXPDQDV�� SURSRPR�QRV� UHYLVLWDU� DOJXQV� GRV� WH[WRV� GHVWHV� DXWRUHV��DWHQGHQGR�SDUWLFXODUPHQWH�j�TXHVWmR�GD�WHPiWLFD���
'HVWH�PRGR��FRPHoDUHPRV�SRU�DSUHVHQWDU�R�,6'�H�DRV�PRGHORV�GH�DQi�OLVH�TXH�R�GLVWLQJXHP�QR�SDQRUDPD�GDV�FLrQFLDV�VRFLDLV�H�KXPDQDV��SDVVDQGR��GHSRLV�� j�H[SRVLomR�GR� WUDEDOKR�GHVHQYROYLGR�SRU�5DVWLHU�QR�kPELWR�GD� VH�PkQWLFD�WH[WXDO�H�jV�QRo}HV�TXH�FRQVLGHUDPRV�PDLV�UHOHYDQWHV�SDUD�HVWD�LQ�YHVWLJDomR�� HP� VHJXLGD�� UHIOHWLUHPRV� VREUH� D� DSOLFDELOLGDGH� GDV� SURSRVWDV�UHIHULGDV�GR�SRQWR�GH�YLVWD�GR�HVWXGR�GD�WHPiWLFD�H�GD�VXD�WUDQVSRVLomR�SDUD�WH[WRV� DOpP� GDTXHOHV� LQLFLDOPHQWH� REVHUYDGRV�� WHQGR� SRU� EDVH� D� DQiOLVH� GH�XP�WH[WR�SXEOLFLWiULR�VREUH�R�YLQKR���

�� 2�,QWHUDFLRQLVPR�VRFLRGLVFXUVLYR
2�,6'�p�XP�TXDGUR�WHyULFR�TXH�FRQJUHJD�YiULDV�FRQWULEXLo}HV�GLVFLSOLQDUHV�SULPRUGLDOPHQWH� GD� /LQJXtVWLFD�� GD� 6RFLRORJLD� H� GD� 3VLFRORJLD�� 'H� LJXDO�PRGR�� WDPEpP�DV�&LrQFLDV�GD�(GXFDomR� WrP�FRQWULEXtGR�FRP�UHIOH[}HV�GL�GiWLFDV�H�IRUPDWLYDV�UHOHYDQWHV�SDUD�XP�PHOKRU�HQWHQGLPHQWR�VREUH�RV�FRP�SRUWDPHQWRV�GR�VHU�KXPDQR�HP�VRFLHGDGH��7HQGR�HP�FRQWD�D�DPSOLWXGH�GR�HQTXDGUDPHQWR��QDV�SUy[LPDV�OLQKDV��VLQWHWL]DUHPRV�DOJXQV�GRV�VHXV�SUHVVX�SRVWRV�WHyULFRV�FRP�D�LQWHQomR�GH�VLWXDU�R�HQTXDGUDPHQWR�HP�WHUPRV�HSLVWH�PROyJLFRV�H�PHWRGROyJLFRV��

2�SURSyVLWR�GR�,6'�p�HVWXGDU�DV�GLIHUHQWHV�IRUPDV�GR�SURFHVVR�GLQkPLFR�GR�DJLU�KXPDQR��GDQGR�FRQWD�GRV�YiULRV�IHQyPHQRV�VRFLDLV�H�KLVWyULFRV��L�H���PHQWDLV� H� FRPSRUWDPHQWDLV�� SDWHQWHV� QRV� WH[WRV�� 1HVWH� VHQWLGR�� R� WH[WR� p�FRQVLGHUDGR�XP�REMHWR�HPStULFR�FRP�XPD�ILQDOLGDGH��SRVVXLQGR�XPD�GLPHQ�VmR�SUD[HROyJLFD�H�XPD�GLPHQVmR�OLQJXtVWLFD��
$�PHWRGRORJLD�XWLOL]DGD�p�XPD�DERUGDJHP�GHVFHQGHQWH��D�SDUWLU�GD�TXDO�VH�VXVWHQWD�R�FDUiWHU�SULPRUGLDO�GD�QRomR�GH�DWLYLGDGH�TXH�UHJXOD�DV�FRQGXWDV�RX�DV�SUiWLFDV�GR�VHU�KXPDQR��HQWHQGLGDV�FRPR�Do}HV�RX�IRUPDV�FRQVWUXtGDV��
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(VWDV�PHVPDV�Do}HV�VmR�UHDOL]DGDV�FRP�EDVH�QD�FDSDFLGDGH�UHIOH[LYD�GR�VHU�KXPDQR�� FRQVLGHUDGD� DEVROXWDPHQWH� VLQJXODU� H� GLIHUHQFLDGRUD� GDV� RXWUDV�HVSpFLHV��1D�OLQKD�GH�%URQFNDUW��TXH�GLVWLQJXH�FODUDPHQWH�DV�GLPHQV}HV�SUD�[HROyJLFD�H� OLQJXtVWLFD� �%URQFNDUW���������������� DVVXPLUHPRV�TXH�R� WH[WR��FRPR�PDWHULDOL]DomR�GD�DomR�GH�OLQJXDJHP��p�WDPEpP�XPD�IRUPD�FRQVWUXtGD�H�UHSUHVHQWD�XPD�DomR��e�GH�FRQVLGHUDU�DLQGD�D�H[LVWrQFLD�GR�JpQHUR��FRPR�HOHPHQWR�PHGLDGRU� HQWUH� DV� SUiWLFDV� H� R� WH[WR�� TXH� SRVVXL� XPD� RULHQWDomR�UHJXODGRUD�H�SUHVFULWRUD�GD�SURGXomR�GRV�WH[WRV���
1R� FDPSR� GR� ,6'�� R� HVWXGR� GRV� WH[WRV� p� FRQVHJXLGR� DWUDYpV� GH� GRLV�GLVSRVLWLYRV�GH�DQiOLVH�WH[WXDO�FRQVWUXtGRV�GHQWUR�GHVWH�TXDGUR�WHyULFR�H�TXH�DSUHVHQWDPRV�GH�VHJXLGD��D�DUTXLWHWXUD�WH[WXDO�H�RV�WLSRV�GH�GLVFXUVR��
1R�TXH�GL]�UHVSHLWR�j�DUTXLWHWXUD�WH[WXDO��HVWH�p�XP�PRGHOR�TXH�SURPR�YH�XPD�DERUGDJHP�GD�HVWUXWXUD�LQWHUQD�GRV�WH[WRV�H�TXH�VH�GLYLGH�QD�LQIUDHV�WUXWXUD�JHUDO�GR�WH[WR�SURSULDPHQWH�GLWD��QRV�PHFDQLVPRV�GH�WH[WXDOL]DomR�H�QRV�PHFDQLVPRV�GH�UHVSRQVDELOL]DomR�HQXQFLDWLYD��FRPR�VH�SRGHUi�FRPSUR�YDU�DEDL[R��TXDGUR������

4XDGUR����2V�QtYHLV�GD�DUTXLWHWXUD�LQWHUQD�GRV�WH[WRV�
$GDSWDGR�D�SDUWLU�GH�%URQFNDUW���������������

1HVWH�WH[WR��SUHWHQGHPRV�FHQWUDUPR�QRV�VREUH�D�FRPSRQHQWH�GD�RUJDQL�]DomR�WHPiWLFD�LQVHULGD�QD�LQIUDHVWUXWXUD�JHUDO�GR�WH[WR��SHOR�TXH��DSHVDU�GH�FRQYRFDGRV�QD�DQiOLVH��������RV�PHFDQLVPRV�GH�UHVSRQVDELOL]DomR�HQXQFLDWL�YD�H�RV�PHFDQLVPRV�GH�WH[WXDOL]DomR�QmR�VHUmR�GHVHQYROYLGRV���
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1R�TXH� FRQFHUQH� DRV� WLSRV� GH� GLVFXUVR�� HVWHV� LQWHUYrP�GLUHWDPHQWH� DR�QtYHO� GD� LQIUDHVWUXWXUD� JHUDO�� VmR� FRQVLGHUDGRV� VHJPHQWRV� LQIUD�RUGHQDGRV�UHODWLYDPHQWH�DRV�JpQHURV�H�DRV�WH[WRV��DWHQGHQGR�j�FRQMXJDomR�GD�RUJDQL]D�omR� WHPSRUDO� FRP� D� RUJDQL]DomR� DWRULDO� �TXH� VH� UHIHUH� DR� SRVLFLRQDPHQWR�HQXQFLDWLYR�GR�VXMHLWR��RX�VHMD��GH�LPSOLFDomR�RX�GH�DXWRQRPLD��IDFH�DR�PR�PHQWR� GH� SURGXomR� WH[WXDO���$� RUJDQL]DomR� WHPSRUDO� p� SUHSRQGHUDQWH� SDUD�GHILQLU�VH�R�VXMHLWR�VH�HQFRQWUD�HP�GLVMXQomR�RX�HP�FRQMXQomR�FRP�D�VLWXD�omR�GD�HQXQFLDomR��FRQWULEXLQGR�SDUD�GHILQLomR�GH�TXDWUR�³PXQGRV�GLVFXUVL�YRV´�� VH� R� VXMHLWR� VH� HQFRQWUDU� HP� FRQMXQomR� FRP� R� SUHVHQWH�� RV� WLSRV� GH�GLVFXUVR�TXH�SHUWHQFHP�j�RUGHP�GR�H[SRU�VmR�R�GLVFXUVR�LQWHUDWLYR�H�R�GLV�FXUVR�WHyULFR��HQTXDQWR�VH�R�VXMHLWR�VH�HQFRQWUDU�HP�GLVMXQomR�UHODWLYDPHQWH�DR�SUHVHQWH��D�RUGHP�GR�QDUUDU�VHOHFLRQD�RV�PXQGRV�GLVFXUVLYRV�UHODWR�LQWHUD�WLYR�H�QDUUDomR��TXDGUR����

4XDGUR����2V�WLSRV�GH�GLVFXUVR�
$GDSWDGR�SRU�&RXWLQKR��������GH�%URQFNDUW ����������

1D�YHUGDGH��DLQGD�TXH�VH�SRVVD�HQWHQGHU�D�DUTXLWHWXUD�LQWHUQD�GRV�WH[WRV�H�RV�WLSRV�GH�GLVFXUVR�FRPR�GRLV�GLVSRVLWLYRV�GH�DQiOLVH��GDGR�TXH�RV�WLSRV�GH�GLVFXUVR�VH�HQFRQWUDP�LQWHJUDGRV�QD�DUTXLWHWXUD�LQWHUQD�GRV�WH[WRV��DR�QtYHO�GD�LQIUDHVWUXWXUD�GR�WH[WR��D�PHVPD�DUTXLWHWXUD�WH[WXDO�GHYHUi�VHU�UHFRQKHFL�GD�FRPR�XP�~QLFR�LQVWUXPHQWR��HP�TXH�RV�WLSRV�GH�GLVFXUVR�DSUHVHQWDP�XP�GHVHQYROYLPHQWR�GHVGREUDGR�UHODWLYDPHQWH�j�DUTXLWHWXUD�LQWHUQD���
�����$�FRPSRQHQWH�WHPiWLFD�
(P� ������ %URQFNDUW� UHYr� DOJXQV� DVSHWRV� GH� $WLYLGDGH� GH� OLQJXDJHP��WH[WRV� H� GLVFXUVRV�� D� REUD� IXQGDGRUD� GR� ,6'�� *HQUHV� GH� 7H[WHV�� 7\SHV� GH�'LVFRXUV�HW�©'HJUpVª�GH�OD�/DQJXH�± +RPPDJH�j�)UDQoRLV�5DVWLHU��YLVWR�TXH�
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RV�GRLV�DXWRUHV�VH�GHEUXoDP�VREUH�DOJXPDV�TXHVW}HV�FRPXQV��QRPHDGDPHQWH�GH�RUGHP�HSLVWHPROyJLFD���
1R� TXH� GL]� UHVSHLWR� j� DERUGDJHP� WHPiWLFD��%URQFNDUW� DILUPD�TXH� HVWD�HUD�TXDVH�LQH[LVWHQWH�QR�VHX�PRGHOR�LQLFLDO��R�TXH�IRL�MXVWLILFDGR�SHOD�SURFXUD�GH� WLSRV�GH�SODQLILFDomR�RX�GH�UHJXODULGDGHV�GH�RUJDQL]DomR� WH[WXDO�TXH�XO�WUDSDVVDVVHP�DV�YDULiYHLV�GHSHQGHQWHV�GR�FRQWH~GR�WHPiWLFR�FKDPDGDV�WLSRV�GH�GLVFXUVR��'H�DFRUGR�FRP�R�PHVPR�DXWRU��HVWD�UHIOH[mR�Gi�VH�WDPEpP�SHOR�IDFWR�GH�D�FRQFHWXDOL]DomR�GD�LQIUDHVWUXWXUD�VH�SRGHU�DSRLDU�QD�DERUGDJHP�GD�VHPkQWLFD�WH[WXDO�SURSRVWD�SRU�5DVWLHU��DWHQGHQGR�SDUWLFXODUPHQWH�j�WHPiWLFD�H�j�SODQLILFDomR��SODQR�WiWLFR��VHJXQGR�5DVWLHU���EHP�FRPR�DR�SODQR�DJRQtV�WLFR �LQVHULGR�QR�GLDOpWLFR����
$QWHV�GH�H[SORUDUPRV�DV�UHODo}HV�TXH�%URQFNDUW�HVWDEHOHFH�FRP�R�WUDED�OKR�GH�5DVWLHU��JRVWDUtDPRV�GH�DVVLQDODU�D� LQFOXVmR�GD�RUJDQL]DomR� WHPiWLFD�QD� LQIUDHVWUXWXUD� JHUDO� GR� WH[WR� �H� TXH� RXWURUD� VH� ORFDOL]DYD� VRPHQWH� QRV�PHFDQLVPRV� GH� WH[WXDOL]DomR�� %URQFNDUW�� ������ ���������� (VWD� DOWHUDomR� p�IXQGDPHQWDGD��SRU�%URQFNDUW��QXPD�PXGDQoD�GR�SODQR�WHyULFR�SDUD�R�SODQR�PHWRGROyJLFR��DVVXPLQGR�TXH�R�FRQWH~GR�WHPiWLFR�SRGH�LQIOXHQFLDU�D�PDQL�IHVWDomR�GH�GLIHUHQWHV� WLSRV�GH�GLVFXUVR�RX� D�RFRUUrQFLD�GH�GLVWLQWRV�PHFD�QLVPRV�GH� WH[WXDOL]DomR�H�GH�UHVSRQVDELOL]DomR�HQXQFLDWLYD��1R�HQWDQWR�� WDO�FRPR�VXEOLQKD�%URQFNDUW�������������³LO�FRQYLHQGUDLW�GqV�ORUV�G¶HQWUHSUHQGUH�GH� QRXYHOOHV� UHFKHUFKHV� HPSLULTXHV�� FRQWU{ODQW� OHV� YDULDEOHV� GH� FRQWHQX� HW�YLVDQW� j� PHVXUHU� OHXUV� HIIHWV� VXU� OHV� UpJXODULWpV� G¶RUJDQLVDWLRQ� DWWHVWpHV´��VHQGR� QHFHVViULR� HPSUHHQGHU�PDLV� WUDEDOKRV� SDUD� DWHVWDU� D� UHODomR� HQWUH� R�FRQWH~GR�WHPiWLFR�H�DV�UHJXODULGDGHV�GLVFXUVLYDV��WLSRV�GH�GLVFXUVR��H�HQXQ�FLDWLYDV��PHFDQLVPRV�GH�UHVSRQVDELOL]DomR�HQXQFLDWLYD���
e�QR�VHQWLGR�GH�H[LVWLUHP�YiULRV�HOHPHQWRV�DUWLFXODGRV�QD�SURGXomR�GH�XP� WH[WR�H� UHWRPDQGR�DV� �SRVVtYHLV�� UHODo}HV�HQWUH� D� VHPkQWLFD� WH[WXDO� H�R�,6'��TXH�%URQFNDUW�HVWDEHOHFH�XPD�FRUUHVSRQGrQFLD��GHQWUR�GD�FRPSRQHQWH�GH�RUJDQL]DomR�WHPiWLFD�SURSRVWD�SRU�HVWH�DXWRU��HQWUH�D� WHPiWLFD�H�R�SODQR�GHILQLGR�FRPR�WHPiWLFR��SDVVH�D�UHGXQGkQFLD���VHJXQGR�5DVWLHU��H�D�SODQLIL�FDomR�H�R�SODQR�WiWLFR��
-i� QR� HQWHQGLPHQWR� GD� VHPkQWLFD� WH[WXDO�� D� DQiOLVH� WHPiWLFD� EDVHLD�VH�QRV�XQLYHUVRV�VHPkQWLFRV�RX�WHPDV�SUHVHQWHV�QXP�WH[WR��VHQGR�FRQVHJXLGD�D�SDUWLU�GD�LGHQWLILFDomR�GH�VHPDV���
$�WHPiWLFD�DVVLP�GHILQLGD�FRORFD�DOJXPDV�TXHVW}HV�D�%URQFNDUW��QD�PH�GLGD�HP�TXH�VH�SRVWXOD�XP�HVWDWXWR�SXUDPHQWH�VHPkQWLFR��SULPHLUR��SRUTXH�VH� SULYLOHJLD� R� HVWXGR� GR� VHPD� FRPR� FRPSRQHQWH� GD� UHGH� GH� DVVRFLDo}HV�WHPiWLFDV�� HP� GHWULPHQWR� GR� OH[HPD�� HP� VHJXQGR� OXJDU�� Ki� XPD� TXHVWmR�PHWRGROyJLFD�TXH�DGYpP�GD� LQGLVVRFLDELOLGDGH�GRV�SODQRV�GR�VLJQLILFDQWH�H�GR�VLJQLILFDGR�H�TXH�QmR�p�WRWDOPHQWH�VROXFLRQDGD�SRU�5DVWLHU�FRP�RV�SDUDOH�OLVPRV� ©SODQR� GR� VLJQLILFDGR�LVRWRSLDV� VpPLFDVª� H� ©SODQR� GR� VLJQLILFDQ�WH�UHVVRQkQFLDV� WH[WXDLVª�� $OLiV�� HVWHV� SDUDOHOLVPRV� WrP� RULJHP� H[DWDPHQWH�QD�SHUFHSomR�GR�SUREOHPD�SRU�SDUWH�GHVWH�~OWLPR�DXWRU���
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%URQFNDUW�SUHIHUH�DVVRFLDU�R�HVWXGR� WHPiWLFR�HVSHFLILFDPHQWH�DR�SODQR�DSUHVHQWDGR�SRU�5DVWLHU�FRPR�DJRQtVWLFR��D�SDUWLU�GD�H[LVWrQFLD�GH�XPD�FRP�SRQHQWH� WHPiWLFD� GHVLJQDGD� ©DUTXLWHPiWLFDª�� R� TXH� FRUUHVSRQGH� D� WHPDV�JHQpULFRV� GHSHQGHQWHV� GH� FRQJUHJDo}HV� VHPkQWLFDV�� FXMDV� GHVLJQDo}HV� QmR�VmR�QHFHVVDULDPHQWH�GH�RULJHP�OLQJXtVWLFD��(VWD�SUHIHUrQFLD�WHP�QDWXUDOPHQ�WH�RXWUD�PRWLYDomR��WHQGR�SUHVHQWH�R�HVWXGR�GR�DJLU�HPSUHHQGLGR�SHOR�,6'��R�IDFWR�GH�RV� DJRQLVWDV� VHUHP�DWRUHV�GHILQLGRV�SHOR� WLSR�PROHFXODU� �HVWUXWXUD�VpPLFD�� H� SRU� XP� SDSHO� �HVWUXWXUD� LQWHUDFLRQDO��� FODVVLILFDGRV�� LJXDOPHQWH��SHODV�DYDOLDo}HV�TXH�UHDOL]DP�GD�DUTXLWHPiWLFD��'HVWH�PRGR��R�SODQR�DJRQtV�WLFR�GHWpP�R�SRGHU�GH�RUJDQL]DU�R�GLWR�SODQR�VpPLFR��1R�HQWDQWR��%URQFNDUW�VXEOLQKD�FDXWHORVDPHQWH�TXH�R�SODQR�DJRQtVWLFR�p�VRPHQWH� LGHQWLILFiYHO�HP�UHODWRV�H�QDUUDo}HV�H�TXH�GHYHUi�VHU�FRQVLGHUDGR�XPD�FDUDWHUtVWLFD�JHQpULFD�GRV�JpQHURV�TXH�VHOHFLRQDP�FRPR�WLSR�GH�GLVFXUVR�SUHGRPLQDQWH�D�QDUUDomR��DLQGD� TXH� SRVVDP� VHU� LGHQWLILFDGRV� VHJPHQWRV� GH� RXWURV� WLSRV� GH� GLVFXUVR�TXH�FRQWHPSOHP�WUDoRV�RX�HIHLWRV�GHVWH�SODQR�DJRQtVWLFR��SULQFLSDOPHQWH�GR�UHODWR�LQWHUDWLYR��
$� Mi� UHIHULGD� VXEFRPSRQHQWH� GD� RUJDQL]DomR� WHPiWLFD�� D� SODQLILFDomR��FRUUHVSRQGH�DR�SODQR�WiWLFR��GHVLJQDQGR�D�GLVSRVLomR� OLQHDU�GRV� WH[WRV��(Q�WHQGLGD�FRPR�XPD�FDUDWHUtVWLFD�GRV�JpQHURV�H�DIHWD�DR�SULQFtSLR�GH�LQGLVVRFL�DELOLGDGH�GR�VLJQR��QmR�p�GHVHQYROYLGD�SRU�IDOWD�GH�GDGRV��
7RPDQGR� HP� FRQWD� R�PHQFLRQDGR�� JRVWDUtDPRV� GH� VXEOLQKDU� R� GHVGR�EUDPHQWR�GD�TXHVWmR�WHPiWLFD�QRV�PHFDQLVPRV�GH�WH[WXDOL]DomR�H�LQIUDHVWUX�WXUD�JHUDO�GR�WH[WR��FRQIRUPH�VH�SRGH�YHULILFDU�QR�TXDGUR����1R�TXH�VH�UHIHUH�DR�HVWXGR�GD�WHPiWLFD��DGRWDUHPRV�HVWD�SURSRVWD�GH�%URQFNDUW��RSWDQGR�SRU��D�XP�QtYHO�PLFUROLQJXtVWLFR�� LPSOHPHQWDU�XPD�DQiOLVH� LQIOXHQFLDGD�SHOD�VH�PkQWLFD�WH[WXDO��

�� $�SHUVSHWLYD�GH�)��5DVWLHU��DOJXQV�DVSHWRV
$�VHPkQWLFD�GHVHQYROYLGD�SRU�)UDQoRLV�5DVWLHU�FRUUHVSRQGH�D�XPD�VtQWHVH�GH�³VHJXQGD� JHUDomR´� GD� VHPkQWLFD� HVWUXWXUDO� HXURSHLD� GHVHQYROYLGD� D� SDUWLU�GRV� WUDEDOKRV�GH�*UHLPDV� H�GH�3RWWLHU��5DVWLHU�GHVHQYROYHX�XPD� VHPkQWLFD�FRPSRQHQFLDO��GLIHUHQFLDO��GLQkPLFD�H�XQLILFDGD�TXH�YDL�GD�SDODYUD�DR�WH[WR�DWp� DR� FRUSXV� �7UXGHO�� ������� 3DUD� R� SUHVHQWH� DUWLJR�� EDVHDPR�QRV� QRV� VH�JXLQWHV� WUDEDOKRV� GR� OLQJXLVWD�� 6HQV� HW� WH[WXDOLWp� �������� 6pPDQWLTXH� SRXU�O¶DQDO\VH�� 'H� OD� OLQJXLVWLTXH� j� O¶LQIRUPDWLTXH �������� ©/D� VpPDQWLTXH� GHV�WKqPHV�± RX�OH�YR\DJH�VHQWLPHQWDOª���������$UWV�HW�6FLHQFHV�GX�WH[WH �������

$�YHUWHQWH� FRPSRQHQFLDO�GHVWD�SHUVSHWLYD� VHPkQWLFD�DGYpP�GD�DQiOLVH�VpPLFD��RX�VHMD��GD�GHFRPSRVLomR�GH�WRGD�XQLGDGH�VHPkQWLFD�RX�GH�WRGD�SUR�GXomR� VHPLyWLFD� HP� HOHPHQWRV� GLVWLQWRV� �QRPHDGDPHQWH� HP� FRPSRQHQWHV�VHPkQWLFRV�� RV� VHPDV��� $OpP� GLVVR�� D� WHRULD� GHVWH� OLQJXLVWD� p� FRQVLGHUDGD�GLQkPLFD�� SRUTXH� WRGD� D� GHVFULomR� H�RX� DQiOLVH� GH� FRQWH~GRV� RX� GH� WH[WRV�EDVHLD�VH� QXP� SHUFXUVR� LQWHUSUHWDWLYR� GHILQLGR� FRPR� ³VXLWH� G¶RSpUDWLRQV�SHUPHWWDQW�G¶DVVLJQHU�XQ�RX�SOXVLHXUV�VHQV�j�XQ�SDVVDJH�RX�j�XQ�WH[WH´��5DV�
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WLHU��������������(VWD�GHILQLomR�FRQIHUH�R�FDUiWHU�DWLYR�GD�LQWHUSUHWDomR��XPD�YH]�TXH�R�VHQWLGR�QmR�p�GDGR��PDV�VLP�FRQVWUXtGR�DWUDYpV�GH�HVWUDWpJLDV�LQ�WHUSUHWDWLYDV�GH�GLYHUVDV�RUGHQV��5DVWLHU���������������)LQDOPHQWH��D�GLPHQ�VmR�XQLILFDGD�GD�DERUGDJHP�GH�)��5DVWLHU�SUHQGH�VH�FRP�R�IDFWR�GH�D�PHWR�GRORJLD�VHU�D�PHVPD�SDUD�WRGRV�RV�QtYHLV�GH�FRPSOH[LGDGH�WH[WXDO��RX�VHMD��GR�PRUIHPD�DWp�DR�FRUSXV��6HJXLGDPHQWH�� VHUmR� DSUHVHQWDGDV�� GH� IRUPD� VXFLQWD�� DOJXPDV� QRo}HV�GHVHQYROYLGDV�SRU�HVWH�OLQJXLVWD��~WHLV�SDUD�D�DQiOLVH�GR�WHPD��H�TXH�UHWRPD�UHPRV�QR�SRQWR���GR�SUHVHQWH�WUDEDOKR��
�����2V�VHPDV�JHQpULFRV�H�HVSHFtILFRV�
8P�GRV� LQVWUXPHQWRV� FKDYH� GD� WHRULD� GH�5DVWLHU� p� R� VHPD� D� SDUWLU� GR�TXDO�VH�HIHWXD�D�DQiOLVH�VpPLFD�H�VH�GHWHUPLQD�R�VHQWLGR�GR�WH[WR��2�VHPD�RX�WUDoR�GH�FRQWH~GR�TXH�FRPS}H�R�VLJQLILFDGR�SRGH�VHU�JHQpULFR��H�RX�SRGH�VHU�HVSHFtILFR���8P�VHPD�WDQWR�SRGH�VHU�JHQpULFR�RX�HVSHFtILFR�FRQVRDQWH�R�WH[WR�RQGH�RFRUUH��$�UHFRUUrQFLD�GH�XP�VHPD�JHQpULFR�JHUD�XPD�LVRWRSLD�H�XP�FRQMXQWR�GH�WHPDV�HVSHFtILFRV�FRQVWLWXL�XPD�LVRWRSLD�HVSHFtILFD���$�QDWXUH]D�GRV�VHPDV�WDPEpP�VH�SRGH�GHILQLU�FRQVRDQWH�VmR�LQHUHQWHV��IRUD�GH�XP�FRQWH[WR�H�LQHUHQWH�j�OtQJXD��RX�DIHUHQWHV��GHQWUR�GH�XP�FRQWH[�WR� RX� GH� XPD� VLWXDomR� WH[WXDO� FRQFUHWD��� DWXDOL]DGRV� RX� YLUWXDOL]DGRV� �&I��5DVWLHU���������������
�����$V�FRPSRQHQWHV�VHPkQWLFDV�
$�WHRULD�GHVHQYROYLGD�SRU�5DVWLHU�GLVWLQJXH�TXDWUR�FRPSRQHQWHV�VHPkQWL�FDV��D�GLiOHWLFD��D�GLiORJLFD��D�WiWLFD�H�D�WHPiWLFD��(VWDV�GHVHPSHQKDP�XP�SDSHO�IXQGDPHQWDO�QD�FRQVWUXomR�H�QD�LQWHUSUHWDomR�WH[WXDO�H�VmR�GHILQLGDV�FRPR���
LQVWDQFH�V\VWpPDWLTXH�TXL��HQ�LQWHUDFWLRQ�DYHF�G¶DXWUHV�LQVWDQFHV�GH�PrPH�VRUWH��UqJOH�OD�SURGXFWLRQ�HW�O¶LQWHUSUpWDWLRQ�GHV�VXLWHV�OLQJXLVWLTXHV�

5DVWLHU�������������
$�GLDOpWLFD�DUWLFXOD�D�VXFHVVmR�GRV�LQWHUYDORV�QR�WHPSR�WH[WXDO��FRPR�RV�HVWDGRV�H�RV�SURFHVVRV�TXH�VH�GHVHQYROYHP�QR�WH[WR��$�GLDOyJLFD�XQH�DV�UHOD�o}HV�PRGDLV�HQWUH�XQLYHUVRV�H�PXQGRV�H�D�VXD�GHVFULomR�Gi�FRQWD�GD�HQXQFL�DomR��$� WiWLFD� HYLGHQFLD� D� GLVSRVLomR� VHTXHQFLDO� GR� VLJQLILFDGR�� VHJXQGR� D�TXDO�DV�XQLGDGHV�VHPkQWLFDV�VmR�SURGX]LGDV�H�LQWHUSUHWDGDV��(VWD�FRPSRQHQ�WH� FRUUHVSRQGH� j� SODQLILFDomR� QR� PRGHOR� GR� ,6'�� )LQDOPHQWH�� D� WHPiWLFD�

� 8P�VHPD�JHQpULFR�DJUXSD�RV�VHPHPDV�TXH�FRQWpP�RV�PHVPRV�WUDoRV��SRU�H[HPSOR��µFDGHL�UD¶�H�µVRIi¶�SHUWHQFHP�j�FODVVH�GRV�µDVVHQWRV¶�
� 8P� VHPD� HVSHFtILFR� GLVWLQJXH� XP� VLJQLILFDGR� GRV� RXWURV�PHPEURV� GD�PHVPD� FODVVH�� SRU�H[HPSOR�µJDUIR¶�H�µIDFD¶�SHUWHQFHP�DR�WD[HPD�GRV��WDOKHUHV���µJDUIR¶�FRQWpP�R�VHPD��SDUD�HVSHWDU��H�µIDFD¶��SDUD�FRUWDU��
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SDWHQWHLD�RV�FRQWH~GRV�LQYHVWLGRV�QR�WH[WR��L�H���R�XQLYHUVR�VHPkQWLFR��e�GHV�FULWD�DWUDYpV�GH�XQLGDGHV�±�VHPDV��PROpFXODV�VpPLFDV��LVRWRSLDV��
'DV�TXDWUR�FRPSRQHQWHV��5DVWLHU�GHVWDFD�GXDV�GHODV�±�D�WHPiWLFD�H�D�Wi�WLFD� ±� SRUTXH� VmR� LPSUHVFLQGtYHLV� QD� RUJDQL]DomR� WH[WXDO�� DR� FRQWUiULR� GD�GLDOpWLFD� H� GLDOyJLFD�� TXH� QHP� VHPSUH� VmR� FRQYRFDGDV�� 2� DXWRU� Gi� FRPR�H[HPSOR� SDUD� H[SOLFLWDU� HVWH� SRQWR� GH� YLVWD�� XP� WH[WR� FRP� XPD� HVWUXWXUD�VHPkQWLFD�PtQLPD��HQXPHUDomR�RX�UHSHWLomR�GH�XPD�SDODYUD��TXH�UHVXOWD�GD�LQWHUDomR�HQWUH�D�FRPSRQHQWH�WHPiWLFD�H�WiWLFD��5DVWLHU��������������$V�FRP�SRQHQWHV� IXQFLRQDP�QR� VHLR�GRV� WH[WRV�H�FDGD�XPD�GHODV� HQWUD� VLPXOWDQHD�PHQWH� HP� LQWHUDomR� FRP� DV� RXWUDV�� &RPR� H[SOLFD� 7UXGHO� �������� SRGH�VH�LVRODU�XPD�XQLGDGH� VHPkQWLFD�QXPD�RX� QRXWUD�GDV� FRPSRQHQWHV� DSUHVHQWD�GDV��'H�DFRUGR�FRP�R�REMHWLYR�GHVWH� WUDEDOKR��IRFDUHPRV�VREUHWXGR�D�FRP�SRQHQWH�WHPiWLFD��
�����$�WHPiWLFD�
6HJXQGR�5DVWLHU��R� WHPD�SRGH� VHU�GHVFULWR� VHJXLQGR�GXDV�YLDV�� GHSHQ�GHQGR�GR�IRFR��R�VLJQR�QR�FDVR�GD�YLD�OH[LFRJUiILFD�RX�R�WH[WR�QR�FDVR�GD�YLD�VHPkQWLFD��
/D�YRLH�OH[LFRJUDSKLTXH�GpILQLW�OH�WKqPH�FRPPH�XQ�PRW�YHGHWWH��JpQpUDOH�PHQW�XQ�VXEVWDQWLI��DXTXHO�VRQW�UDSSRUWpV�GLYHUV�SDUDV\QRQ\PHV�RX�pTXLYD�OHQWV�SDUWLHOV��8Q�GLFWLRQQDLUH�GH�WKqPHV�VHUD�GRQF�XQ�VRXV�HQVHPEOH�G¶XQ�GLFWLRQQDLUH��&HWWH�YRLH�HVW�OLpH�j�XQH�OLQJXLVWLTXH�GX�VLJQH��
/D� YRLH� VpPDQWLTXH�� HQ� UHYDQFKH�� UHOqYH�GH� OD� OLQJXLVWLTXH� GX� WH[WH� HW� QH�FRQIqUH�SDV�GH�SUppPLQHQFH�j�XQ�PRW�YHGHWWH� LGHQWLILp�SDU� VRQ� VLJQLILDQW��HOOH� VSpFLILH� OH� WKqPH� DX� VHLQ� GH� UpVHDX[� HW� UpFXUUHQFHV� HW� GH� WUDQVIRU�PDWLRQV���

5DVWLHU�������������
'H�IDFWR��SDUD�5DVWLHU�RV�OH[HPDV�QmR�VmR�VXILFLHQWHV�SDUD�GDU�FRQWD�GR�WHPD��(VWHV�FRUUHVSRQGHP�DRV�VLJQRV�H�VmR�FRQVWUXtGRV�GHQWUR�GH�XPD�SHUV�SHFWLYD�PRUIROyJLFD�� DR� SDVVR� TXH� RV� WHPDV� GHSHQGHP� GH� QRUPDV� VRFLDLV��GLIHUHQWHV� GDV� QRUPDV� GD� OtQJXD��2� OLQJXLVWD� H[SORUD� D� VHJXQGD� YLD� TXH� VH�VLWXD� QR� SDUDGLJPD� UHWyULFR�KHUPHQrXWLFR��$VVLP�� R� WHPD� p� R� UHVXOWDGR� GH�XP�SHUFXUVR�GH�FRQVWLWXLomR�RX�GH�UHFRQVWLWXLomR��5DVWLHU�������������LVWR�p��R WHPD�QmR�p�XP�SURGXWR�GDGR�SHOR�WH[WR��PDV�VLP�DOJR�FRQVWUXtGR��XPD�YH]TXH�D�WHPiWLFD�GHSHQGH�GDV�FRQGLo}HV�KHUPHQrXWLFDV��RX�GH�LQWHUSUHWDomR���
'H�DFRUGR�FRP�5DVWLHU��R�WHPD�p�YLVWR��QXPD�DFHomR�JOREDO��FRPR�R�DV�VXQWR�GR� WH[WR�H�FRUUHVSRQGH�D�XP�DJUXSDPHQWR�HVWUXWXUDGR�GH�VHPDV��TXH�FRQIRUPH�D�VXD�QDWXUH]D�VH�RUJDQL]DP�HP�VHPDV�JHQpULFRV�RX�VHPDV�HVSHFt�ILFRV��$OpP�GLVVR��RV�VHPDV�WDPEpP�VH�SRGHP�DJUXSDU�HP�WHPDV�JHQpULFRV�H�WHPDV�HVSHFtILFRV��$�UHFRUUrQFLD�GH�XP�VHPD�JHQpULFR�LQGX]�D�XPD�LVRWRSLD�JHQpULFD��(VWD�GLVWLQJXH�VH�SHOR�VHPD�TXH�D�HVWDEHOHFH�H�WDPEpP�SHOR�WLSR�GH�
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VHPD�� TXH� SRGH� VHU�PLFUR��PHVR� RX�PDFURJHQpULFR���2V� VHPDV� HVSHFtILFRV�RUJDQL]DP�VH�HP�LVRWRSLDV�HVSHFtILFDV��RX�UHFRUUrQFLD�GH�VHPDV�HVSHFtILFRV���$�PROpFXOD�VpPLFD��HQTXDQWR�³HVWUXWXUD�H�SHTXHQD�UHGH�VHPkQWLFD�FRPSOH�[D´� �5DVWLHU�� ������ ������ p� IRUPDGD� SRU� XP� DJUXSDPHQWR� GH�� QR� PtQLPR��GRLV� VHPDV� HVSHFtILFRV� FRRFRUUHQWHV� �5DVWLHU�� ������ +pEHUW�� ������ ����� H�SRGH�VHU�UHSUHVHQWDGD�SRU�XP�JUiILFR�VHPkQWLFR��5DVWLHU�����������������1R�TXDGUR����DSUHVHQWDPRV�R�HVTXHPD�TXH�VLQWHWL]D�D�SURSRVWD�GH�5DVWLHU��
7HPD�JHQpULFR 7HPD�HVSHFtILFR
,VRWRSLD�JHQpULFD� ,VRWRSLD�HVSHFtILFD�

0ROpFXOD�VpPLFD
6HPD�JHQpULFR 6HPD�HVSHFtILFR

4XDGUR����2V�WHPDV�H�DV�IRUPDV�VHPkQWLFDV�

2XWUR�SRQWR�D�HTXDFLRQDU�p�D�UHODomR�HQWUH�DV�LVRWRSLDV��RX�WHPDV�JHQpUL�FRV�� H� LVRWRSLDV� HVSHFtILFDV�RX� DV�PROpFXODV� VpPLFDV� �RX� WHPDV� HVSHFtILFRV���'H� IDFWR��5DVWLHU� VXEOLQKD� TXH� DV�PROpFXODV� VpPLFDV� VmR� IRUPDV� VHPkQWLFDV�VLPSOHV��HQTXDQWR�DV�LVRWRSLDV�VmR�IXQGRV�VHPkQWLFRV�VREUH�RV�TXDLV�DV�PROp�FXODV�VH�DSUHVHQWDP�j�QRVVD�SHUFHomR��$�OLJDomR�HQWUH�IRUPDV�H�IXQGRV�QXQFD�p�HVWiWLFD��GHSHQGHQGR�GD�DWLYLGDGH�QD�TXDO�VH�LQVHUH�R�WH[WR��H�SRGH�VHU�XQtYRFD�RX�QmR��3RU�H[HPSOR��R�FDVR�GD�DWLYLGDGH� OLWHUiULD�PDQLIHVWD�YDULDo}HV�QHVVD�UHODomR��QRPHDGDPHQWH��FHUWDV� IRUPDV� VHPHOKDQWHV� VH�DSUHVHQWDP�VREUH� IXQ�GRV�GLIHUHQWHV� H�PDQWrP� UHODo}HV�GH�KLHUDUTXLD� H�GH�GRPLQDomR� �FI��5DVWLHU���������4XDQWR�jV�DWLYLGDGHV�SXEOLFLWiULD�H�HQROyJLFD��jV�TXDLV�SHUWHQFH�R�WH[WR�D�VHU�DQDOLVDGR�SDUD�HVWH�WUDEDOKR��D�UHODomR�HQWUH�IRUPD�H�IXQGR�p�WHQGHQFLDO�PHQWH�XQtYRFD��FRPR�VH�YHUi�DGLDQWH�DWUDYpV�GD�DQiOLVH�WH[WXDO��
���$�DSOLFDELOLGDGH�GDV�SURSRVWDV�DSUHVHQWDGDV�
1R�HVStULWR�GD�GLVFXVVmR�DEHUWD�GDV�FLrQFLDV�VRFLDLV�H�KXPDQDV��DSRQWDUHPRV�DOJXPDV�TXHVW}HV�TXH�MXOJDPRV�SHUWLQHQWHV�VREUH�RV�WUDEDOKRV�GH�5DVWLHU�H�GH�%URQFNDUW�� (P� SULPHLUR� OXJDU�� RV� HVWXGRV� GH�5DVWLHU� GHEUXoDP�VH� H[FOXVL�YDPHQWH� VREUH� WH[WRV� OLWHUiULRV��PDLV� UHFHQWHPHQWH� HP� FRUSRUD� GH� JUDQGHV�GLPHQV}HV� H� WUDWDGRV� LQIRUPDWLFDPHQWH�� 4XDQWR� DRV� HVFULWRV� GH� %URQFNDUW��
� $R�PLFURJHQpULFR�HVWi�DVVRFLDGD�D�GHQRPLQDomR�WD[HPD�H�FRUUHVSRQGH�jV�³FODVVHV�PLQLPDLV�GH�LQWHUGHILQLomR�GRV�VLJQRV´��DR�PHVRJHQpULFR�D�GHQRPLQDomR�GRPtQLR�UHODFLRQDGR�FRP�DV�SUiWLFDV�VRFLDLV��FODVVH�GH�RUGHP�WHUPLQROyJLFD���DR�PDFURJHQpULFR�D�GHQRPLQDomR�GLPHQ�VmR��FODVVH�GH�JHQHUDOLGDGH�VXSHULRU�TXH�GLYLGH�R�XQLYHUVR�VHPkQWLFR�HP�JUDQGH�RSRVLo}HV�WDLV� FRPR� ��DQLPDGR��� YV� ��LQDQLPDGR���� ��KXPDQR��� YV ��� DQLPDO���� �5DVWLHU�� ������ �������7UXGHO��������
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HVWHV�VXJHUHP�QRV�GRLV�WLSRV�GH�REVHUYDo}HV��FRPHQWiULRV�VREUH�DV�DVVRFLD�o}HV�TXH�HVWDEHOHFH�FRP�5DVWLHU�H�FRPHQWiULRV�UHODWLYDPHQWH�DR�,6'���&RPHoDQGR�SHODV�SRVVtYHLV�DILQLGDGHV�FRP�5DVWLHU��UHLWHUDPRV�R�TXH�Mi�IRPRV�DSRQWDQGR�DR�ORQJR�GR�QRVVR�WUDEDOKR��± DV�FRLQFLGrQFLDV�HQWUH�DXWRUHV�VLWXDP�VH�PDLV�QR�FDPSR�HSLVWHPROyJL�FR�TXH�PHWRGROyJLFR��± D�FRUUHVSRQGrQFLD�HQWUH� D�RUJDQL]DomR� WHPiWLFD� H�RV�QtYHLV� HVSHFLIL�FDPHQWH� WHPiWLFR�H� WiWLFR�p� LQWHUHVVDQWH��FRQWXGR�D�VXD� WUDQVSRVLomR�SDUD�R�,6'�p� OLPLWDGD�� SRLV�R�QtYHO� DJRQtVWLFR� Vy�SRGH� VHU� DSOLFDGR�HP� WH[WRV� HP�TXH�R�WLSR�GH�GLVFXUVR�SUHGRPLQDQWH�VHMD�D�QDUUDomR��1R� TXH� FRQFHUQH� jV� REVHUYDo}HV� TXH�%URQFNDUW� ID]� VREUH� R� ,6'�� HVWH�DILUPD�TXH�D�FRPSRQHQWH�WHPiWLFD�QmR�IRL�GH�WRGR�GHVHQYROYLGD�HP�$WLYLGD�GH� GH� OLQJXDJHP�� WH[WRV� H� GLVFXUVRV�� 1R� HQWDQWR�� HYLGHQFLDPRV� R� FDUiWHU�RULHQWDGRU�GD�DUTXLWHWXUD�JHUDO�GRV�WH[WRV��RQGH�D�LQIUDHVWUXWXUD�GRV�WH[WRV�H�RUJDQL]DomR� WHPiWLFD� HVWmR� LQVHULGDV��� QR� VHQWLGR� TXH� VH� SRGH� GHVHQYROYHU�XP�RX�YiULRV�DVSHWRV�GH�DQiOLVH�H�QmR�QHFHVVDULDPHQWH�WRGRV��R�TXH�SHUPLWH�XPD�ODUJXtVVLPD�PDUJHP�GH�PDQREUD�SDUD�TXHP�VH�SRVLFLRQD�GHQWUR�GR�,6'��2�QRVVR�FRQWULEXWR�YLVD�H[DWDPHQWH�H[HPSOLILFDU�SHUFXUVRV�PHWRGROyJLFRV�D�SDUWLU�GRV�SULQFtSLRV�RULHQWDGRUHV�GD�DUTXLWHWXUD�JHUDO�GRV�WH[WRV�QXP�H[HP�SODU�GR�JpQHUR�DQ~QFLR�SXEOLFLWiULR�VREUH�R�YLQKR��FRPR�YHUHPRV�DGLDQWH��$�SULPHLUD�FRQVLGHUDomR�p�TXH�5DVWLHU�H�%URQFNDUW�SHQVDUDP�RV�VHXV�PR�GHORV�HP�IXQomR�GH�WH[WRV�H[FOXVLYDPHQWH�YHUEDLV��OLWHUiULRV��GLiORJRV��GLVFXU�VR�� PDQXDLV��� QmR� WHQGR� VLGR� FRQVLGHUDGD� D� PXOWLSOLFLGDGH� GH� HOHPHQWRV� GH�QDWXUH]DV�GLYHUVDV��VREUHWXGR�DVSHWRV�QmR�YHUEDLV��FRPR�LPDJHQV��LOXVWUDo}HV��ILJXUDV������SHOR�TXH�D�PXOWLPRGDOLGDGH�QmR�LQWHJUD�RV�VHXV�PRGHORV��$�RXWUD�REVHUYDomR�p�TXH��HP�%URQFNDUW����������������DR�QtYHO�GD�RU�JDQL]DomR�WHPiWLFD��R�JpQHUR�Vy�p�PHQFLRQDGR�SRU�DVVRFLDomR�j�SODQLILFDomR��HVWD�SRGHUi�VHU�XPD�UHIHUrQFLD�D�DVSHWRV�FRPSRVLFLRQDLV� �SRU�H[HPSOR��XP�WtWXOR� GH� XP� WH[WR� MRUQDOtVWLFR��� QmR� VH� YHULILFDQGR� QHQKXPD� VXJHVWmR� GD�SRVVLELOLGDGH�GD�DWLYLGDGH�H��FRQVHTXHQWHPHQWH��GR�JpQHUR�UHVWULQJLU�DV�HVFR�OKDV�OH[HPiWLFDV�QXP�WH[WR��1R�PRGHOR�GD�DUTXLWHWXUD�LQWHUQD�GRV�WH[WRV��MXOJDPRV�TXH�R�HVWXGR�GD�TXHVWmR� WHPiWLFD� QHFHVVLWD� HIHWLYDPHQWH� GH� PDLRU� GHVHQYROYLPHQWR�� DLQGD�TXH�QHVWH�VHMD�VXJHULGR�R�OHYDQWDPHQWR�GDV�LVRWRSLDV��2�QRVVR�WUDEDOKR�p�XP�PRGHVWR�FRQWULEXWR�DVVHQWH�QD�SRVVLELOLGDGH�GH�FRQMXJDomR�GH�GRLV�TXDGURV�HSLVWHPROyJLFRV�FRPSDWtYHLV�QR�HVWXGR�GD�TXHVWmR�WHPiWLFD���
�����$QiOLVH�V��WHPiWLFD�GR�WH[WR�SXEOLFLWiULR�GH�/XtV�3DWR�
1HVWH� DQ~QFLR� SXEOLFLWiULR� VREUH� R� YLQKR�� LGHQWLILFDPRV� QD� RULJHP� GD�VXD�SURGXomR�D�SUHVHQoD�GDV�DWLYLGDGHV�SXEOLFLWiULD�H�GH�SURGXomR�H�FRPHUFL�DOL]DomR�GR�YLQKR��$�LQIOXrQFLD�GDV�DWLYLGDGHV�LUi�PDWHULDOL]DU�VH��QR�SULPHL�

� 7H[WR�SXEOLFDGR�HP�³2�(VFDQomR´��Q�� �����0DLR���-XQKR�������S����
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UR�FDVR��QRV�DVSHWRV�FRPSRVLFLRQDLV��H�QR�VHJXQGR�FDVR��QR�GHVHQYROYLPHQWR�GR�WUDWDPHQWR�WHPiWLFR��'R�SRQWR�GH�YLVWD�FRPSRVLFLRQDO��GLVWLQJXLPRV�GXDV�FDL[DV�GH�WH[WR��D�SULPHLUD�FDL[D�FRP�XP�WDPDQKR�GH�FRUSR�GH�OHWUD�VXSHULRU�DR�GD�VHJXQGD��QD�PHWDGH�GLUHLWD�GR�DQ~QFLR�SXEOLFLWiULR��VHQGR�D�PHWDGH�HVTXHUGD�GR�DQ~QFLR�UHVHUYDGD� SDUD� LPDJHQV� GDV� JDUUDIDV� GR� YLQKR�/XtV� 3DWR�±�9LQKDV�9HOKDV��QDV� YDULDQWHV� WLQWR� H� EUDQFR�� 3DUD� PHOKRU� FRPSUHHQVmR� GD� QRVVD� DQiOLVH��WUDQVFUHYHPRV�DV�GXDV�FDL[DV�GH�WH[WR��TXH�RFRUUHP�QXP�IXQGR�D]XO�FHOHVWH�FRP�QXYHQV�EUDQFDV�FRPR�SDQR�GH�IXQGR�GD�GLVSRVLomR�GRV�HOHPHQWRV�YHU�EDLV�H�QmR�YHUEDLV��± SULPHLUD�FDL[D�GH�WH[WR��³6y�XP�iV�SRGHULD�OHYDU�R�VHX�SDODGDU�HP�YR�RV�WmR�DOWRV´± VHJXQGD�FDL[D�GH� WH[WR��³6y�XP�HVStULWR�DUURMDGR�H�H[SHULHQWH�FRPR/XtV�3DWR�SRGHULD�FKHJDU� WmR� ORQJH�H�FRORFDU�D�%DLUUDGD�QR�PRGHUQR�PDSD�YLQtFROD� LQWHUQDFLRQDO�� 6HJXLGR� DWHQWDPHQWH� SRU� FUtWLFRV� GH� QtYHO� PXQGLDO�FRPR�-DQFLV�5RELQVRQ�H�5REHUW�3DUNHU��D�VXD�GHGLFDomR�jV�FDVWDV�ORFDLV�%DJD�H�%LFDO� HVWi� EHP� SDWHQWH� QHVWHV� 9LQKDV�9HOKDV��'XDV� HVFROKDV� GH� FRUWDU� D�UHVSLUDomR��&RP�SHL[H�RX�FRP�FDoD�´$VVLP��SDUD�GHWHUPLQDU�FRPR�VH�PDQLIHVWD�D�WHPiWLFD�QR�WH[WR�HP�TXHV�WmR��IDUHPRV�XPD�GHVFULomR�HP�WUrV�WHPSRV��1XP�SULPHLUR��REVHUYDUHPRV�RV�VHPDV��JHQpULFRV�H�HVSHFtILFRV��H�DV�UHODo}HV�TXH�VH� WHFHP�HQWUH�HOHV�H�TXH�SHUPLWHP� LGHQWLILFDU�TXDO�R� WHPD�GR� WH[WR��1XP�VHJXQGR�PRPHQWR�� SDVVD�UHPRV�j�DQiOLVH�GRV�WLSRV�GH�GLVFXUVR��H��SRU�ILP��GDUHPRV�FRQWD�GH�XPD�SRV�VtYHO�UHODomR�H[LVWHQWH�HQWUH�RV�HOHPHQWRV�YHUEDLV�H�QmR�YHUEDLV��FUX]DQGR�D�DQiOLVH�GRV�VHPDV�H�GRV�WLSRV�GH�GLVFXUVR��$�GLILFXOGDGH�VHQWLGD�IRL�SUHFLVDPHQWH�HQFRQWUDU�XPD�PHWRGRORJLD�TXH�SHUPLWLVVH� GHWHUPLQDU� TXDLV� RV� VHPDV� JHQpULFRV� H� HVSHFtILFRV� SUHVHQWHV� QR�WH[WR��'H�IDFWR��GH�XP�SRQWR�GH�YLVWD�WHyULFR��D�SURSRVWD�GH�5DVWLHU��SDUHFH�VXVFHSWtYHO�GH�VHU�RSHUDFLRQDOL]DGD��PDV�GH�XP�SRQWR�GH�YLVWD�SUiWLFR��GHSD�UDPR�QRV�FRP�R�FRQVWDQWH�UHFXUVR�DRV�PHVPRV�H[HPSORV�SDUD�GHWHUPLQDU�D�QDWXUH]D�GRV�VHPDV�H�D�DXVrQFLD�GH�FRQWUD�H[HPSORV��WDQWR�SHOR�SUySULR�5DV�WLHU�� FRPR� SRU� DOJXQV� GRV� VHXV� VHJXLGRUHV��� $VVLP�� RSWDPRV� SRU� VHJXLU� D�SURSRVWD�GH�+pEHUW��������H�%DOODEULJD��������TXH�VH�GHEUXoDP�VREUH�WH[WRV�FRQWHPSRUkQHRV�H�SURS}HP�H[HPSORV�GLYHUVLILFDGRV���+pEHUW��������SURS}H�XPD�PHWRGRORJLD�TXH�VH�SRGH�GLYLGLU�HP�GXDV�ID�VHV�� 8PD� SULPHLUD�� IXQGDPHQWDOPHQWH� KHXUtVWLFD�� QD� TXDO� VH� SURFXUD� ID]HU�XPD�SHVTXLVD�H[SORUDWyULD��3URFHGH�VH�HQWmR�D�XP�OHYDQWDPHQWR�VXPiULR�GRV�GLYHUVRV�VHPDV�H� WHQWD�VH� IRUPXODU�DOJXPDV�KLSyWHVHV� UHODWLYDPHQWH�j�H[LV�WrQFLD� GH� LVRWRSLDV� H�RX�PROpFXODV� VpPLFDV� HP� IXQomR� GD� pSRFD� QD� TXDO� R�WH[WR�IRL�SURGX]LGR�H�GR�JpQHUR�D�TXH�SHUWHQFH���

� $� WtWXOR� GH� H[HPSOR�� YHMD�VH� R� UHFXUVR� D� XP� PHVPR� WUHFKR� GD� REUD� GH� (PLOH� =ROD�/¶$VVRPRLU���������GDGR�SRU�5DVWLHU���������'XWHLO�0RXJHO��������H�7UXGHO��������
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$VVLP��QR�TXH�GL]�UHVSHLWR�DR�WH[WR�HP�DQiOLVH�H�VDEHQGR�TXH�VH�HQTXD�GUD�QDV�DWLYLGDGHV�SXEOLFLWiULDV�H�GH�SURGXomR�H�FRPHUFLDOL]DomR�GR�YLQKR��Ki�GHVGH� ORJR� D� H[SHWDWLYD� GH� HQFRQWUDU� XPD� RX� YiULDV� LVRWRSLDV� UHODFLRQDGDV�FRP�R��YLQKR���(P�WHUPRV�PHWRGROyJLFRV��D�SDUWLU�GD�SULPHLUD�IDVH�HIHWXD�VH�XPD�VHJXQGD�IDVH�PDLV�DQDOtWLFD��QD�TXDO�VH�UHFROKH�RV�VHPDV�SHUWLQHQWHV�TXH�PHUHFHP�GHVWDTXH���
3RU�IRUPD�D�SHUFHEHU�FRPR�VH�FRQVWUyL�D�WHPiWLFD�QR�WH[WR��IDUHPRV�DO�JXQV�FRPHQWiULRV�UHODWLYRV�jV�LVRWRSLDV�H�jV�VXDV�UHODo}HV�H�DSUHVHQWDUHPRV��D� VHJXLU�� XPD� WDEHOD� TXH� UHFDSLWXOD� RV� VHPDV� JHQpULFRV� H� HVSHFtILFRV� H� DV�SULQFLSDLV�LQGH[Do}HV�GH�VLJQLILFDGRV��&RQYpP�VDOLHQWDU�TXH�IRUDP�VRPHQWH�HVFROKLGRV� SDUD� HVWD� DQiOLVH� RV� VLJQLILFDGRV� GRV� VXEVWDQWLYRV�� GRV� YHUERV� H�GRV�DGMHWLYRV��FRP�YLVWD�D�DJLOL]DU�D�DQiOLVH���
$� DQiOLVH� GRV� VHPDV� SHUPLWLX� GLVWLQJXLU� XPD� LVRWRSLD� �VHPD� JHQpULFR��YLQKR��� H� XPD� PROpFXOD� VpPLFD� FRQVWLWXtGD� SRU� GRLV� VHPDV� HVSHFtILFRV��GHVORFDomR��H� �VXSHULRULGDGH���2�VHPD�PHVRJHQpULFR�OLJDGR�DR�GRPtQLR�YL�QKR�FRQVWUyL�D�LVRWRSLD��YLQKR���9HMDPRV�DOJXPDV�LQGH[Do}HV�GH�VLJQLILFDGRV�VREUH�HVVD�LVRWRSLD��2�TXDGUR���UHWRPD�RV�GLIHUHQWHV�VLJQRV�TXH�FRQVWLWXHP�R�VHPD��YLQKR���
6LJQR 6HPD

/XtV�3DWR VHPD�LQHUHQWH��KXPDQR�
VHPD�DIHUHQWH��YLQKR�

%DLUUDGD VHPD�LQHUHQWH��ORFDO��
VHPD�DIHUHQWH��YLQKR�

9LQtFROD VHPD�LQHUHQWH��YLQKR�
'HGLFDomR VHPD�DIHUHQWH��YLQKR���¬�VHPHOKDQoD�GH�RXWUDV�RFRUUrQFLDV�GHVWH�

VHPD�QRXWURV�WH[WRV��HVWH�VHPD�Gi�LGHLD�GH�HQWUHJD�H�GH�LQWHJUL�
GDGH�SRU�SDUWH�GR�SURGXWRU��

&DVWDV VHPD�DIHUHQWH��YLQKR�
%DJD VHPD� LQHUHQWH� �YLQKR��� 5HFRQKHFH�VH� HVWH� VHPD� DVVRFLDGR� DR�

VHPD�JHQpULFR��YLQKR���FRPR�FDVWD��SHOR�XVR�GD�PDL~VFXOD��TXH�
R GLVWLQJXH�GR�VLJQLILFDGR�FRPXP�EDJD�

%LFDO VHPD�LQHUHQWH��YLQKR�
9LQKDV�9HOKDV VHPD�LQHUHQWH��YLQKR��H��VXSHULRULGDGH���5HFRQKHFH�VH�HVWH�VHPD�

DVVRFLDGR�DR�VHPD�JHQpULFR��YLQKR��WDPEpP�SHOR�XVR�GD�PDL~V�
FXOD��

4XDGUR����6HPD�JHQpULFR��YLQKR��

&RPR� VH� SRGH� FRQVWDWDU�� PHWDGH� GRV� VLJQRV� FRQWpP� R� VHPD� LQHUHQWH��YLQKR�� H� D� RXWUD�PHWDGH� FRQWpP� R� VHPD� DIHUHQWH� �YLQKR��� $VVLP�� SRGH�VH�DILUPDU�TXH�R� WHPD�GR� WH[WR� p� FRQVWUXtGR� WDQWR�SRU� HOHPHQWRV�GH� FRQWH~GR�LQHUHQWHV� j� OtQJXD� FRPR� SRU� HOHPHQWRV� GH� FRQWH~GR� GDGRV� QR� VHLR� GH� XP�FRQWH[WR� SDUWLFXODU�� R� WH[WR�� RX� VHMD�� Ki� XPD� UHODomR� HTXLOLEUDGD� HQWUH� RV�VHPDV�LQHUHQWHV�H�DIHUHQWHV���
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$� PROpFXOD� VpPLFD� p� FRQVWLWXtGD� SRU� GRLV� VHPDV� HVSHFtILFRV� �GHVOR�FDomR�� H� �VXSHULRULGDGH��� 3RU� XPD�TXHVWmR�GH� H[HPSOLILFDomR� DSUHVHQWDPRV�GXDV�WDEHODV��XPD�FRP�R�VHPD��GHVORFDomR���TXDGUR����H�RXWUD�FRP�R�VHPD��VXSHULRULGDGH���TXDGUR�����
6LJQR 6HPD

OHYDU 6HPD�LQHUHQWH��GHVORFDomR���6XEHQWHQGH�XP�PRYLPHQWR�RX�
GHVORFDomR�GH�XPD�SHVVRD�RX�GH�XP�REMHWR�

YRRV��YRRV�WmR�
DOWRV�

6HPD�LQHUHQWH��GHVORFDomR���6XS}H�XPD�GHVORFDomR�RX�PRYL�
PHQWR�DFHQWXDGR�SHOD�SUHVHQoD�GR�DGYpUELR WmR´�H�GR�DGMHWLYR�
³DOWR´��

FKHJDU��FKHJDU�
WmR�ORQJH�

6HPD�LQHUHQWH��GHVORFDomR���6XS}H�XPD�GHVORFDomR�RX�PRYL�
PHQWR�DFHQWXDGR�SHOD�SUHVHQoD�GR�DGYpUELR WmR´�H�GR�DGMHWLYR�
³ORQJH´�

PDSD� 6HPD�DIHUHQWH��GHVORFDomR���&RUUHVSRQGH�j�UHSUHVHQWDomR�GH�
XP�WHUULWyULR��

LQWHUQDFLRQDO 6HPD�DIHUHQWH��GHVORFDomR���'L]�UHVSHLWR�DR�TXH�p�FRPXP�D�
GRLV�RX�YiULRV�SDtVHV�

4XDGUR����6HPD�HVSHFtILFR��GHVORFDomR��
1R�FDVR�GR�VHPD��GHVORFDomR���REVHUYD�VH�TXH�HVWH�p�IXQGDPHQWDOPHQWH�FRQVWUXtGR�SRU�VHPDV�LQHUHQWHV��R�TXH�VLJQLILFD�TXH�RV�HOHPHQWRV�GH�FRQWH~�GR�SHUWHQFHP�DR�VLJQLILFDGR�GH�XP�VLJQR�LVRODGR�H�QmR�HP�FRQWH[WR��
6LJQR 6HPD

iV 6HPD�LQHUHQWH��VXSHULRULGDGH���&RUUHVSRQGH�D�XPD�SHVVRD�QRWi�
YHO�GH�JUDQGH�YDORU�

HVStULWR 6HPD�DIHUHQWH��VXSHULRULGDGH���1HVWH�FRQWH[WR��UHWHPRV�RV�WUDoRV�
GH�LQWHOLJrQFLD�H�GH�DSWLGmR�FRPR�SHUWLQHQWHV�SDUD�HVWH�VLJQR�

DUURMDGR 6HPD�LQHUHQWH��VXSHULRULGDGH���,QRYDGRU��RXVDGR��VXEHQWHQGH�
GLVWDQFLDPHQWR�UHODWLYDPHQWH�D�XPD�SHVVRD�FREDUGH��WtPLGD�

H[SHULHQWH 6HPD�LQHUHQWH��VXSHULRULGDGH���(QWHQGLGR��FRQKHFHGRU��VXEHQ�
WHQGH�VXSHULRULGDGH�UHODWLYDPHQWH�D�XP�DSUHQGL]��SULQFLSLDQWH��

FUtWLFRV 6HPD�LQHUHQWH��VXSHULRULGDGH���4XHP�DQDOLVD��FULWLFD��XVXIUXL�GH�
XPD�SRVLomR�GH�VXSHULRULGDGH�

QtYHO�PXQGLDO 6HPD�LQHUHQWH��VXSHULRULGDGH���6XS}H SUHHPLQrQFLD��
-DQFLV�5RELQVRQ 6HPD�LQHUHQWH��VXSHULRULGDGH���6HPD�LQHUHQWH��KXPDQR���&UtWLFR�

HQROyJLFR�UHFRQKHFLGR�PXQGLDOPHQWH�
5REHUW�3DUNHU 6HPD�LQHUHQWH��VXSHULRULGDGH���6HPD�LQHUHQWH��KXPDQR���&UtWLFR�

HQROyJLFR�UHFRQKHFLGR�PXQGLDOPHQWH�
4XDGUR����6HPD�HVSHFtILFR��VXSHULRULGDGH��

$WUDYpV�GD�OLVWDJHP�GRV�VHPDV�H�GD�VXD�QDWXUH]D�±�LQHUHQWH�RX�DIHUHQWH�± SRGH�VH� REVHUYDU� TXH�� WDO� FRPR� QR� FDVR� DQWHULRU�� R� VHPD� �VXSHULRULGDGH�FRQVWUyL�VH�FRP�EDVH�HP�VHPDV�LQHUHQWHV��
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2�TXDGUR�D�VHJXLU�DSUHVHQWD�RV�WUrV�VHPDV�H�RV�WHPDV�VXEMDFHQWHV��FULD�GRV�QR�WH[WR���
5HFRUUrQFLDV�VpPLFDV 6HPD 7HPD

³/XtV�3DWR´��³%DLUUDGD´��³YLQtFR�
OD´��³GHGLFDomR´��³FDVWDV´��³%D�
JDV´��³%LFDO´��³9LQKDV�9HOKDV´

�YLQKR��VHPD�PLFUR�
JHQpULFR

6HPDV�DIHUHQWHV
7HPD�JHQpULFR�

YLQKR

³OHYDU´��³YRRV´��³DOWRV´��³FKHJDU�
WmR�ORQJH´��³PDSD´��³LQWHUQDFLR�

QDO´
�GHVORFDomR��VHPD�

HVSHFtILFR
6HPDV�LQHUHQWHV

7HPD�HVSHFtILFR�
GHVORFDomR

³iV´��³HVStULWR´��³DUURMDGR´��H[�
SHULHQWH´��³FUtWLFRV´��QtYHO�PXQ�
GLDO´��³-DQFLV�5RELQVRQ´��5REHUW�

3DUNHU

�VXSHULRULGDGH��VHPD�
HVSHFtILFR

6HPDV�LQHUHQWHV
7HPD�HVSHFtILFR�
VXSHULRULGDGH

4XDGUR����6HPDV�H�WHPDV�GR�WH[WR�GR�/XtV�3DWR�
1XPD� SULPHLUD� IDVH� GHVWD� DQiOLVH�� REVHUYiPRV� RV� WUrV� VHPDV� LVRODGD�PHQWH�� 3URSRPRV�� DJRUD� DWHQWDU� QR� FRQMXQWR� FRP� R� LQWXLWR� GH� GLVFHUQLU� DV�UHODo}HV�TXH�VH�WHFHP�WH[WXDOPHQWH�HQWUH�HOHV���$�SULPHLUD�REVHUYDomR�GL]�UHVSHLWR�jV�UHODo}HV�TXH�VH�HVWDEHOHFHP�HQWUH�D�LVRWRSLD�SULQFLSDO��TXH�Gi�R�PRWH�DR�WH[WR�H�j�PROpFXOD�VpPLFD��&RPR�Mi�IRL�UHIHULGR�DQWHULRUPHQWH�DV� LVRWRSLDV�FRUUHVSRQGHP�D� IXQGRV� VHPkQWLFRV� H�DV�PROpFXODV�VpPLFDV�HTXLYDOHP�D�IRUPDV�VHPkQWLFDV��$VVLP��D�LVRWRSLD��YLQKR��p�R�IXQGR�GR�WH[WR�VREUH�R�TXDO�VH�PDQLIHVWD�D�PROpFXOD�VpPLFD�FRQVWLWXtGD�SHORV�VHPDV��GHVORFDomR��H��VXSHULRULGDGH���1R�VHJXLPHQWR�GH�7UXGHO���������DSURSULDPR�QRV�GR�FRQFHLWR�GH�PROp�FXOD�VpPLFD�H�DGDSWDPR�OR��FRP�R�LQWXLWR�GH�REVHUYDU�DV�UHODo}HV�HQWUH�IXQGR�H� IRUPD�QR� WH[WR�HP�DQiOLVH��$�PROpFXOD� VpPLFD�p�FRQVWLWXtGD�SHORV� VHPDV�HVSHFtILFRV��GHVORFDomR��H��VXSHULRULGDGH��R�TXH��D�QRVVR�YHU��HP�FRQMXJDomR�FRP� D� WHPD� JHQpULFR��� SHUPLWHP� DQDOLVDU� R� WHPD� GR� WH[WR� GH� IRUPD� PDLV�DSURIXQGDGD�H�HQFDUDU�R� WH[WR�FRPR�XP� WRGR�DSHVDU�GH� VHU� FRQVWLWXtGR�SRU�GLYHUVRV�HOHPHQWRV��YHUEDLV�H�QmR�YHUEDLV����

� 2SWD�VH�DTXL�SRU� WHPD�JHQpULFR�HP�YH]�GH� LVRWRSLD�JHQpULFD��YLVWR�D� LVRWRSLD�QmR�VHU�XPD�HVWUXWXUD�WDO�FRPR�D�PROpFXOD�VpPLFD��5DVWLHU�������������



$�DQiOLVH�WHPiWLFD�GH�WH[WRV ���

4XDGUR����0ROpFXOD�VpPLFD�QR�WH[WR�SXEOLFLWiULR�GH�/XtV�3DWR�
2�TXH�VREUHVVDL�GHVWD�PROpFXOD�VmR�DV�UHODo}HV�TXH�VH�RUJDQL]DP�HQWUH�R�WHPD�JHQpULFR��YLQKR��H�RV�WHPDV�HVSHFtILFRV��GHVORFDomR��H��VXSHULRULGDGH���1D�YHUGDGH��R�VHPD��GHVORFDomR��p�XPD�FDUDWHUtVWLFD�RX�XP�DWULEXWLYR��$75��GR�WHPD�GR�WH[WR��R�YLQKR�/XtV�3DWR��³Vy�XP�iV�SRGHULD�OHYDU�R�VHX�SDODGDUHP�YRRV�WmR�DOWRV´��VHQGR�R�VHPD��VXSHULRULGDGH��WDPEpP�XP�DWULEXWLYR�GR�WHPD�YLQKR��7DQWR�D� �GHVORFDomR��FRPR�R� �VXSHULRULGDGH��FDXVDP��UHVXOWDWL�YR��5(6��D��HYDVmR���$OLiV��D�SUHVHQoD�GD�XQLGDGH�QmR�YHUEDO�LPDJHP�GR�FpX��HQTXDQWR�SDQR�GH�IXQGR�GR�WH[WR��UHDOoD�HVVH�UHVXOWDGR���$�VHJXQGD�REVHUYDomR�TXH�VREUHVVDL�GD�SULPHLUD�IDVH�GD�DQiOLVH�p�R�IDF�WR� GH� D� PROpFXOD� VpPLFD� FRQVWLWXtGD� SHOD� VHPDV� �GHVORFDomR�� H� �VXSHULRUL�GDGH��VHU�FRPSRVWD�SRU�VHPDV�LQHUHQWHV�HQTXDQWR�D�LVRWRSLD�JHQpULFD�YLQKR�p�IRUPDGD� WDQWR�SRU�VHPDV�DIHUHQWHV�H� LQHUHQWHV��&RPR�Mi�IRL� UHIHULGR��RV�VH�PDV�LQHUHQWHV�WrP�RULJHP�QR�VLVWHPD�GD�OtQJXD��FRUUHVSRQGHP�DR�WLSR�OH[LFDO�WDO� FRPR� p� IL[DGR� SHOD� GR[D�� 2V� VHPDV� DIHUHQWHV� VmR� DWXDOL]DGRV� SRU� XPD�LQVWUXomR�H[WHULRU�±�H�QR�QRVVR�FDVR�SHOR�WH[WR�SXEOLFLWiULR��$�GLIHUHQoD�HQWUH�D�LVRWRSLD�JHQpULFD�H�D�PROpFXOD�VpPLFD�GHYH�VH�DR�WHPD�VHU�FRQVWUXtGR�WH[�WXDOPHQWH�RX�GHQWUR�GR�WH[WR�H�QmR�SHOR�VLVWHPD�GD�OtQJXD��5HSDUH�VH�TXH�R�WHPD�JHQpULFR�GR�WH[WR��RX�LVRWRSLD�JHQpULFD��QmR�p�GDGR�SRU�XP�VLJQR�WRSL�FDOL]DQWH� �TXH� SRGHULD� VHU� ³YLQKR´���2� VLJQR� ³YLQKR´� Vy� DSDUHFH� QD� ~OWLPD�SDUWH� GD� SXEOLFLGDGH�� QD� SDUWH� LQIHULRU� GR� WH[WR�� H� HVWi� UHODFLRQDGR� FRP� D�9LQDOGD� �HPSUHVD� GH� FRPHUFLDOL]DomR� H� GLVWULEXLomR� GH� JUDQGHV�PDUFDV� GH�YLQKRV�H�EHELGDV��H�QmR�FRP�R�YLQKR�9LQKDV�9HOKDV� GH�/XtV�3DWR��1R�SUL�PHLUR� EORFR� WH[WXDO�� RX� VHMD� R� SULPHLUR� FRQWDFWR� YHUEDO� FRP� R� OHLWRU�� QmR�DSDUHFH�XP�~QLFR�VHPD�UHODFLRQDGR�FRP�R�WHPD�GHVWD�SXEOLFLGDGH�±�R�YLQKR���&RPR�VH�YHUi�SRVWHULRUPHQWH��D�LQWURGXomR�GR�WHPD�GHVWH�WH[WR��R�YLQKR��Gi�VH�SHOD�LPDJHP�H�SHOD�FRPELQDomR�HQWUH�XQLGDGHV�YHUEDLV�H�QmR�YHUEDLV��2�HOHPHQWR�QmR�YHUEDO�JDUUDID�SDUWLFLSD�QD�FULDomR�GH�XP�KRUL]RQWH�GH�OHLWX�UD��$VVLP��D�OHLWXUD�GD�SULPHLUD�FDL[D�GH�WH[WR��³6y�XP�iV�SRGHULD�OHYDU�R�VHX�SDODGDU� HP�YRRV� WmR� DOWRV´�� SHUPLWH� DR� OHLWRU� ID]HU� XPD�DVVRFLDomR� HQWUH�R�FRQMXQWR�GRV�HOHPHQWRV�H�LGHQWLILFDU�R�YLQKR�FRPR�D�WHPiWLFD�GR�DQ~QFLR���

� 3DUD�D�VLJQLILFDomR�GRV�FDVRV�YHU�5DVWLHU��������������

�YLQKR�

�$75� �GHVORFDomR��

�VXSHULRULGDGH��$75�

�HYDVmR��5(6�
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1R�TXH�GL]� UHVSHLWR�j�DQiOLVH�GRV� WLSRV�GH�GLVFXUVR��FRQVLGHUDPRV�TXH�HVWH�HVWXGR�VH�DILJXUD�FRPSOH[R��+i�TXHVW}HV�GH�kPELWR�LQWHUSUHWDWLYR�UHIH�UHQWHV�DRV�JpQHURV�DQ~QFLRV�SXEOLFLWiULRV��FRPR�p�R�FDVR�GD�H[LVWrQFLD�GH�XP�GHVWLQDWiULR�SDUD�FDGD�DQ~QFLR��R�TXH�p�LQGHSHQGHQWH�GD�RFRUUrQFLD�IRUPDO�GH�HOHPHQWRV�YHUEDLV�TXH�VXVWHQWHP�HVVD�OHLWXUD���
e�R�FDVR�GH�FRQVLGHUDUPRV�TXH�Ki�XPD�VLWXDomR�GH�LQWHUORFXomR�HQFHQD�GD��XP�VXMHLWR�TXH�IDOD�SDUD�XP�GHVWLQDWiULR�QmR�LGHQWLILFDGR��YDORUL]DQGR�R�SURGXWR�FXMD� LPDJHP�RFRUUH�j�HVTXHUGD��(VWH�HIHLWR�p�FRQVHJXLGR�SHOD�SUH�VHQoD� GH� GHWHUPLQDQWH� SRVVHVVLYR� GH� ��� SHVVRD� GR� VLQJXODU�� ³VHX SDODGDU´��XPD�UHIHUrQFLD�DR�LQWHUORFXWRU�GD�VLWXDomR�YHUEDO�HQFHQDGD��R�OHLWRU�GR�DQ~Q�FLR��D�RXWUD�IRUPD�SURQRPLQDO�SUHVHQWH��³D�VXD�GHGLFDomR´��p�XPD�UHIHUrQFLD�DR�FDUiWHU�HPSHQKDGR�GH�/XtV�3DWR�QD�DUWH�GD�SURGXomR�GR�YLQKR�TXH�p�DV�VXQWR�GR�DQ~QFLR�H�QmR�DVVXPH�QHQKXP�SDSHO�LQWHUORFXWLYR��
'H� UHVWR��QmR� VH�YHULILFDP� IRUPDV�YHUEDLV�H�SURQRPLQDLV�GH����SHVVRD�TXH� LQGLFDULDP�D�ILJXUD�GH�XP�SURGXWRU� WH[WXDO� OLQJXLVWLFDPHQWH�PDUFDGR�H�TXH�DSUHVHQWH�FDWHJRULFDPHQWH�D�VXD�RSLQLmR��
$VVXPLUHPRV� TXH� D� IRUPD� YHUEDO� ³SRGHULD´� FRQMXJDGD� QR� FRQGLFLRQDO�RFRUUH� FRP� XP� YDORU� HSLVWpPLFR�� UHIRUoDGR� SHOR� RSHUDGRU� DUJXPHQWDWLYR�³Vy´�QD�HVWUXWXUD�IUiVLFD�³Vy´���JUXSR�QRPLQDO��TXH�WDPEpP�VH�ID]�SUHVHQWH�QR�LQtFLR�GD�VHJXQGD�FDL[D�GH� WH[WR���$LQGD�TXH�D�IRUPD�YHUEDO�QRV�UHPHWD�SDUD�XPD�VLWXDomR�GH�GLVMXQomR�WHPSRUDO�UHODWLYDPHQWH�DR�PRPHQWR�SUHVHQ�WH��HVWH�VHJPHQWR�GHYH�VHU�UHODFLRQDGR�FRP�XPD�VLWXDomR�GH� LQWHUDomR�UHDO��HP�TXH�R�VXMHLWR�VH�UHYHOD�LPSOLFDGR�HP�WHUPRV�GH�RUJDQL]DomR�DWRULDO��HPL�WLQGR�MXt]RV�VREUH�D�TXDOLGDGH�GR�YLQKR��/RJR��HVWH�VHJPHQWR�p�FRQVLGHUDGR�XP�H[HPSOR�GH�GLVFXUVR�PLVWR�FRPSRVWR�SRU�GLVFXUVR�LQWHUDWLYR�FRP�PDUFDV�GH�UHODWR�LQWHUDWLYR��HVWH�~OWLPR�WHQGR�HP�FRQWD�D�IRUPD�YHUEDO�GR�YHUER�³SR�GHU´��(IHWLYDPHQWH��p�GH� VXEOLQKDU�TXH�Ki�XP�VXMHLWR�HQXQFLDWLYR�DQFRUDGR�QXPD�VLWXDomR� LQWHUORFXWLYD�LQWHUDWLYD��TXH��QR�HQWDQWR��FRQYRFD�XPD�ILJXUD�H[WHULRU�D�HVVD�FHQD� LQWHUORFXWLYD��DVVLP�FRPR�RV�VHXV� IHLWRV��R�TXH�FRUUHV�SRQGH�D�XPD�FHQD�HQXQFLDWLYD�GLVMXQWD�GR�SUHVHQWH��
1R�TXH�GL]�UHVSHLWR�j�VHJXQGD�FDL[D�GH�WH[WR��VRPRV�GD�RSLQLmR�TXH�VH�Gi� D�PDQXWHQomR� GHVWH� WLSR� GH� GLVFXUVR�PLVWR�� QR� SULPHLUR� VHJPHQWR� �³6y�XP�HVStULWR�DUURMDGR�H�H[SHULHQWH�FRPR�/XtV�3DWR�SRGHULD�FKHJDU�WmR�ORQJH�H�FRORFDU�D�%DLUUDGD�QR�PRGHUQR�PDSD�YLQtFROD�LQWHUQDFLRQDO�´��p�UHWRPDGR�R�XVR� GR� FRQGLFLRQDO� H� UHIRUoDGDV� DV� VXSHUODWLYDV� FDSDFLGDGHV� GH� /XtV� 3DWR��EHP�FRPR�R�VHX�UHFRQKHFLPHQWR�QDFLRQDO�H�HVWUDQJHLUR��
1R�VHJXQGR�VHJPHQWR�GD�VHJXQGD�FDL[D��LGHQWLILFDPRV�PDUFDV�OLQJXtVWL�FDV� UHODFLRQDGDV� FRP� D� GHPDUFDomR� GH� RXWUR� WLSR� GH� GLVFXUVR�� R� GLVFXUVR�WHyULFR��SHUWHQFHQWH�j�RUGHP�GR�H[SRU��XP�XVR�GD�IRUPD�YHUEDO�QR�SUHVHQWH�GR�LQGLFDWLYR�TXH�UHPHWH�SDUD�XP�PRPHQWR�SUHVHQWH�DWUDYpV�GH�IRUPD�YHUEDO�FRP� XP� YDORU� DVSHWXDO� KDELWXDO� �³D� VXD� GHGLFDomR� jV� FDVWDV� ORFDLV�%DJD� H�%LFDO�HVWi�EHP�SDWHQWH�QHVWHV�9LQKDV�9HOKDV�´���D�SUHVHQoD�GD�SDVVLYD�H�GH�JUXSR�QRPLQDO�FRP�YDORU�DUJXPHQWDWLYR��³6HJXLGR�DWHQWDPHQWH�SRU�FUtWLFRV�
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GH� QtYHO� PXQGLDO´��� (VWH� VHJPHQWR� SUHWHQGH� UHIOHWLU� XPD� REMHWLYLGDGH� GR�SRQWR�GH�YLVWD�DWRULDO�D�VHU�FRQWLQXDPHQWH�UHSURGX]LGD��)D]HQGR�R�SRQWR�GD�VLWXDomR�UHODWLYDPHQWH�j�SUHVHQoD�GRV�WLSRV�GH�GLV�FXUVR�QDV�FDL[DV�GH�WH[WR��±�D�SULPHLUD�FDL[D�GH�WH[WR�FRQILJXUD�PDUFDV�GRV�WLSRV�GH�GLVFXUVR�LQWH�UDWLYR� H� UHODWR� LQWHUDWLYR�� LQWURGX]LQGR� D� VXSHULRULGDGH� GR� SURGXWR�� VHQGR�HVWH��LQFOXVLYDPHQWH��FDSD]�GH�HYRFDU�WHPDWLFDPHQWH�D�HYDVmR��FRPR�VH�SRGH�YHULILFDU�SHOD�DQiOLVH�GRV�VHPDV��±�D�VHJXQGD�FDL[D�GH�WH[WR��QXP�SULPHLUR�VHJPHQWR��WHP�WDPEpP�PDU�FDV�GRV�GLVFXUVRV�LQWHUDWLYR�H�UHODWR�LQWHUDWLYR��IRFDQGR�QRYDPHQWH�D�LPSRU�WkQFLD�GD�KLVWyULD�GR�SURGXWRU�GH�YLQKRV�/XtV�3DWR�QR�SDQRUDPD�YLQtFROD��2�VHJXQGR� VHJPHQWR�� TXH� DSUHVHQWD�PDUFDV� GH� GLVFXUVR� WHyULFR�� HVSHFLILFD� D�UHOHYkQFLD�GR�GHVHPSHQKR�GH�3DWR�DR�PHQFLRQDU�R�UHFRQKHFLPHQWR�GHVWH�SRU�FUtWLFRV�PXQGLDLV�H�RV�VHXV�FRQKHFLPHQWRV�GH�HVSHFLDOLVWD�FRP�DV�FDVWDV�OR�FDLV�PDWHULDOL]DGRV�QHVWHV�GRLV�YLQKRV��PDLV�DSUHFLDGRV�FRP�DV�VXJHVW}HV�GH�KDUPRQL]DomR�JDVWURQyPLFD�UHIHULGDV��1R�HQWDQWR��Ki�D�UHIHULU�XPD�SDUWLFXODULGDGH�GHFRUUHQWH�GD�FRPELQDomR�HQWUH�HOHPHQWRV�YHUEDLV�H�HOHPHQWRV�QmR�YHUEDLV��D�LQWURGXomR�GD�WHPiWLFD�GR�YLQKR�p�GDGD�DWUDYpV�GDV� LPDJHQV�GDV�JDUUDIDV�GH�YLQKR��DV�9LQKDV�9HOKDV�7LQWR�H�%UDQFR��FXMR�QRPH�GD�PDUFD�RFRUUH�HP�GHVWDTXH��j�HVTXHUGD�GD�Si�JLQD� H� VHJXLQGR�XPD�RULHQWDomR�GH�RUJDQL]DomR� WH[WXDO�GD� HVTXHUGD�SDUD�D�GLUHLWD�� (VWD� IRUWH� UHODomR� GH� FRHUrQFLD�� QD�PHGLGD� HP� TXH� Ki� DVVRFLDo}HV�SURPRYLGDV� SRU�PRYLPHQWRV� GH� FRUUHIHUrQFLD� WH[WXDO�� HVWi� LJXDOPHQWH�EHP�GRFXPHQWDGD� HQWUH� D� RFRUUrQFLDV� GH� ³iV´�� ³YRRV� WmR� DOWRV´ ���� FDL[D�� FXMR�UHIHUHQWH��/XtV�3DWR�����FDL[D���Vy�p�LQWURGX]LGR�OLQJXLVWLFDPHQWH�D SRVWHULRUL��)LQDOPHQWH��QHVWH�~OWLPR�VHJPHQWR��JRVWDUtDPRV�GH�GHVWDFDU�D�IRUPD�GR�YHUER�HVWDU HP�³D�VXD�GHGLFDomR�>GH�/XtV�3DWR@�jV�FDVWDV�ORFDLV�%DJD�H�%LFDO�HVWi�EHP�SDWHQWH�QHVWHV�9LQKDV�9HOKDV´�TXH� VH� DILJXUD�H[WUHPDPHQWH� UHOH�YDQWH�SDUD�D�DERUGDJHP�GD�UHODomR�HQWUH�HOHPHQWRV�YHUEDLV�H�HOHPHQWRV�QmR�YHUEDLV���1D�SDVVDJHP�HP�REVHUYDomR�� D�GHGLFDomR�GH�3DWR� p�FRQVHJXLGD��PDLV�XPD�YH]��DWUDYpV�GD�UHODomR�HQWUH�RV�HOHPHQWRV�YHUEDLV�H�QmR�YHUEDLV��D�DV�VHUomR� SRVLWLYD� �³HVWi� EHP� SDWHQWH´�� DFRPSDQKDGD� GD� IRUPD� FRQWUDtGD� GD�SUHSRVLomR� FRP� GHWHUPLQDQWH� H� TXH� SRVVXL� YDORU� GHtWLFR� �³QHVWHV� 9LQKDV�9HOKDV´���UHPHWH�LQWUDWH[WXDOPHQWH�SDUD�DV�JDUUDIDV�QR�DQ~QFLR��(VWD�SRVVLEL�OLGDGH�GH�XVR�GD�OtQJXD�p�XPD�PDUFD�GRV�JpQHURV�SXEOLFLWiULRV�FXMD�LQWHUSUH�WDomR�Vy�p�SRVVtYHO�WRPDQGR�R�WH[WR�QD�VXD�WRWDOLGDGH��RX�VHMD��DWHQGHQGR�DRV�HOHPHQWRV�YHUEDLV�H�QmR�YHUEDLV��
� 1RWDPRV�TXH�D�SUySULD�GHVLJQDomR�³YLQKDV�YHOKDV´�p�XPD�IRUPD�FRQVWUXtGD�GH�XP�DOWR�JUDX�GH�TXDOLGDGH�GR�YLQKR��YLVWR�TXH�SDUD�XP�YLQKR�RVWHQWDU� HVWH�QRPH�WHYH�GH�VHU�SURGX]LGR�FRP�FDVWDV�GH�FHUFD�GH����DQRV��$QWLJDPHQWH��HUD�QRUPDO�D�SODQWDomR�GH�PXLWDV�FDVWDV��HP�VLPXOWkQHR��QR�PHVPR�WHUUHQR��R�TXH��HP�DOJXPDV�VLWXDo}HV��GLILFXOWD�KRMH�HP�GLD�D�LGHQWL�ILFDomR�GH�WRGDV�DV�FDVWDV��DOpP�GLVVR��WRGDV�DV�³YLQKDV�YHOKDV´�SDUWLOKDP�GH�XPD�EDL[D�SUR�GXomR�SRU�KHFWDUH�H�GH�XPD�PDLRU�FRQFHQWUDomR�GRV�FRPSRQHQWHV�GD�XYD�
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6DEHQGR�TXH�R�HVWXGR�GRV�VHPDV�p�IXQGDPHQWDOPHQWH�VHPkQWLFR��SDUHFH��QRV� LQVXILFLHQWH� SDUD� GDU� FRQWD� GD� WHPiWLFD�� WDO� FRPR� IRL� VXEOLQKDGR� SRU�%URQFNDUW�������������1HVVH�VHQWLGR�H�QXPD�WHQWDWLYD�GH�HQFRQWUDU�SLVWDV�SDUD�DSURIXQGDU�R�HVWXGR�GR�WHPD��SURSRPR�QRV�GH�VHJXLGD�FUX]DU�DV�GXDV�DQiOLVHV��GRV�VHPDV��LQVWUXPHQWRV�FKDYH�GD�VHPkQWLFD�WH[WXDO��H�GRV�WLSRV�GH�GLVFXUVR��LQVWUXPHQWRV�GH�GHVWDTXH�GHVHQYROYLGRV�QR�VHLR�GR�,6'��QR�TXDGUR���

5HFRUUrQFLDV�VpPLFDV 7HPD�LVRWRSLD�
PROpFXOD�VpPLFD

7LSRV
GH�GLVFXUVR

³/XtV�3DWR´��³%DLUUDGD´��
³YLQtFROD´��³GHGLFDomR´��
³FDVWDV´��³%DJDV´��³%L�
FDO´��³9LQKDV�9HOKDV´

WHPD�JHQpULFR�YLQKR
LVRWRSLD GLVFXUVR�WHyULFR

³OHYDU´��³YRRV´��³DOWRV´��
³FKHJDU�WmR�ORQJH´��³PD�

SD´��³LQWHUQDFLRQDO´
WHPD�HVSHFtILFR�GHVORFD�

omR
PROpFXOD�VpPLFD

GLVFXUVR�PLVWR�
LQWHUDWLYR�FRP�
PDUFDV�GH�UHODWR�

LQWHUDWLYR
³iV´��³HVStULWR´��³DUURMD�
GR´��H[SHULHQWH´��³FUtWL�
FRV´��QtYHO�PXQGLDO´��

³-DQFLV�5RELQVRQ´��³5R�
EHUW�3DUNHU´��³9LQKDV�

9HOKDV´

WHPD�HVSHFtILFR�VXSHULR�
ULGDGH

PROpFXOD�VpPLFD

GLVFXUVR�PLVWR�
LQWHUDWLYR�FRP�
PDUFDV�GH�UHODWR�

LQWHUDWLYR

4XDGUR����7HPDV�H�WLSRV�GH�GLVFXUVR�

2�TXDGUR���HYLGHQFLD�D�FRLQFLGrQFLD�GD�SUHVHQoD�GRV�VHPDV�H�GRV�WLSRV�GH�GLVFXUVR�� VXEOLQKDPRV�TXH�RV� WLSRV�GH�GLVFXUVR�QmR�VmR�XP� LQVWUXPHQWR�GH�DQiOLVH�WHPiWLFD�H�TXH��HP�WHUPRV�GR�,6'��VmR�LQVWUXPHQWRV�YRFDFLRQDGRV�SDUD�R�HVWXGR�FRPELQDGR�GD�DWRULDOLGDGH�H�GD�RUJDQL]DomR�WHPSRUDO���2V�VHPDV�HVSHFtILFRV� �GHVORFDomR��H� �VXSHULRULGDGH��DSDUHFHP�HP�IXQ�omR�GR�GLVFXUVR�PLVWR�LQWHUDWLYR�FRP�PDUFDV�GH�UHODWR�LQWHUDWLYR�TXH�UHSUR�GX]�XPD�VLWXDomR�GH�LQWHUDomR��HVWH�WLSR�GH�GLVFXUVR�PRELOL]D�XP�WUDWDPHQWR�WHPiWLFR�RULJLQDO�TXH�QRV�SDUHFH�RULJLQDO��$�LVRWRSLD��YLQKR��PDQLIHVWD�VH�HP�IXQomR�GR�GLVFXUVR�WHyULFR��R�TXH�SDUHFH�UHYHODU�XPD�FHUWD�HVWDELOL]DomR�GR�WUDWDPHQWR�WHPiWLFR�LQHUHQWH�D�XPD�DWLYLGDGH��YLVtYHO�QR�UHFXUVR�D�XP�Op[LFR�SUHGRPLQDQWHPHQWH�PDLV�WpFQLFR��&RQVLGHUDQGR�RV�PHFDQLVPRV�GH�UHVSRQVDELOL]DomR�HQXQFLDWLYD��p�GH�DV�VLQDODU�TXH�R�XVR�GR�GLVFXUVR�PLVWR�LQWHUDWLYR�FRP�PDUFDV�GH�UHODWR�LQWHUDWL�YR�FRUUHVSRQGH�j�PDQLIHVWDomR�GH�XPD�YR]�VRFLDO��FRLQFLGHQWH�FRP�D�PDUFD��(VWD� YR]� FRQVWUyL� XPD� UHSUHVHQWDomR� H[WUHPDPHQWH� SRVLWLYD� GH� /XtV� 3DWR�FRPR�GHGLFDGR�SURGXWRU�YLQtFROD�H�HVSHFLDOLVWD�GH�YLQKRV��R�TXH�p�H[HPSOLIL�FDGR�SHODV�GXDV�PROpFXODV�VpPLFDV�³GHVORFDomR´�H�³VXSHULRULGDGH´�H�UHVSHWL�YDV�UHFRUUrQFLDV�VpPLFDV�FRPR�IRUDP�HOHQFDGDV��FI��TXDGUR����H�TXH�VH�DVVR�
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FLDP�j� LVRWRSLD�RX� DR� WHPD�JHQpULFR�YLQKR��TXDOLILFDQGR��SRU� HTXLYDOrQFLD��IDYRUDYHOPHQWH�R�SURGXWR�SXEOLFLWDGR��R�YLQKR�GH�/XtV�3DWR��2V�VHJPHQWRV�GH� GLVFXUVR� WHyULFR� GHVHQYROYHP�� LJXDOPHQWH�� D� PHVPD� UHSUHVHQWDomR� GH�/XtV�3DWR��FRQWXGR��QHVWHV�RFRUUHP�UHFRUUrQFLDV�VpPLFDV�WtSLFDV�GD�DWLYLGDGH�GR�YLQKR��HYLGHQFLDQGR�WpFQLFD�H�HVSHFLILFLGDGH�H�VXJHULQGR�XPD�DXWRQRPLD�HQXQFLDWLYD�IDFH�DRV�VHJPHQWRV�DQWHULRUHV�TXH�QmR�p�UHDO��
&RQVWDWDPRV��HQWmR��TXH�HVWD�DQiOLVH�GH�kPELWR�WHPiWLFR�UHWRPRX�RV�WUrV�QtYHLV�GD�DUTXLWHWXUD�GRV�WH[WRV��RV�PHFDQLVPRV�GH�UHVSRQVDELOL]DomR�HQXQ�FLDWLYD�� RV� PHFDQLVPRV� GH� WH[WXDOL]DomR� H� D� LQIUDHVWUXWXUD� GR� WH[WR�� WHQGR�VLGR�� SDUWLFXODUPHQWH�� FRQMXJDGRV� RV�PHFDQLVPRV�GH� WH[WXDOL]DomR� FRP�HV�WUDWpJLDV�GD�VHPkQWLFD�WH[WXDO�SDUD�XPD�DQiOLVH�PLFUROLQJXtVWLFD���
6DOLHQWDPRV�TXH�HVWH�FUX]DPHQWR�VLWXD�VH�QXP�SODQR�SXUDPHQWH�KHXUtV�WLFR��TXH�QHFHVVLWDULD�GH�VHU� WHVWDGR�QXP�FRUSXV�PDLV�YDVWR�FRQVWLWXtGR�SRU�WH[WRV�GR�PHVPR�JpQHUR�H�SRU� WH[WRV�GH�GLIHUHQWHV�JpQHURV��D�ILP�GH�DYHUL�JXDU�VH�Ki�UHJXODULGDGHV�GH�RFRUUrQFLD�GH�XP�GHWHUPLQDGR�WLSR�GH�GLVFXUVR�HP�UHODomR�DRV�VHPDV�JHQpULFRV�H�HVSHFtILFRV��

�� 1RWDV�FRQFOXVLYDV
1HVWH�WUDEDOKR��SURSXVHPR�QRV�UHIOHWLU�VREUH�R�WUDWDPHQWR�GD�WHPiWLFD�UHDOL�]DGR�HP�GRLV�TXDGURV�WHyULFRV��R�,6'�H�D�VHPkQWLFD�WH[WXDO��7HQGR�VLGR�LQGL�FDGDV�DV�SRVVtYHLV�UHODo}HV�GH�RUGHP�HSLVWHPROyJLFD�D�SDUWLU�GRV�GRLV�HQTXD�GUDPHQWRV��GH�VHJXLGD�IRL�UHDOL]DGD�D�DQiOLVH�FRQWUDVWLYD�GH�XP�WH[WR�SHUWHQ�FHQWH�DR�JpQHUR�DQ~QFLR�SXEOLFLWiULR�GD�iUHD�GR�YLQKR���

$� SDUWLU� GHVVD� DQiOLVH�� FRQFOXtPRV� TXH� D� DQiOLVH� VpPLFD� SURSRUFLRQD�XPD�EDVH�IXQGDPHQWDGD�GD�WHPiWLFD�QR�WH[WR�REVHUYDGR��QD�PHGLGD�HP�TXH�LGHQWLILFD� DV� UHFRUUrQFLDV� VpPLFDV� LQHUHQWHV� DR� WHPD� JHQpULFR� H� DRV� WHPDV�HVSHFtILFRV�WH[WXDOL]DGRV��1R�HQWDQWR��D�VHPkQWLFD�WH[WXDO�p�LQVXILFLHQWH�SDUD�SHUVSHWLYDU�D�FRQVWUXomR� WH[WXDO�GR� WHPD��XPD�YH]�TXH�VHSDUD�RV�SODQRV�GR�VLJQLILFDGR�H�GR�VLJQLILFDQWH��H��SRUTXH��GH�DFRUGR�FRP�D�SURSRVWD�GH�%URQF�NDUW��������VREUH�D�DUTXLWHWXUD�GRV�WH[WRV��p�WDPEpP�GH�WHU�HP�FRQWD�D�RUJD�QL]DomR�GLVFXUVLYD�H�UHVWDQWHV�PHFDQLVPRV�GH�WH[WXDOL]DomR�H�GH�UHVSRQVDEL�OL]DomR�HQXQFLDWLYD���
3RU�RXWUR�ODGR��FRQVLGHUDQGR�WUrV�QtYHLV�GD�DUTXLWHWXUD�LQWHUQD�GRV�WH[�WRV��R� ,6'�HVWDEHOHFH�YiULDV�SRVVLELOLGDGHV�GH� WUDEDOKR��'HYLGR�D�FRQGLFLR�QDPHQWRV�GH�HVSDoR��RSWiPRV�SRU�UHDOL]DU�D�DQiOLVH�D�SDUWLU�GRV�WLSRV�GH�GLV�FXUVR�FRPELQDGRV�FRP�D�DQiOLVH�VpPLFD��UHFXSHUDQGR�RXWURV�QtYHLV�GD�DUTXL�WHWXUD�GRV�WH[WRV��TXDQGR�VH�UHYHODVVHP�SHUWLQHQWHV��1R�WH[WR�DQDOLVDGR��FRQ�FOXtPRV�TXH�RV�WLSRV�GH�GLVFXUVR�LQWHUDWLYR�H�UHODWR�LQWHUDWLYR�VmR�XWLOL]DGRV�SDUD� GDU� FRQWD� GD� FRQVWUXomR� WHPiWLFD�� DR� QtYHO� GR� WH[WR�� H� TXH� R� GLVFXUVR�WHyULFR� p� HPSUHJXH� QR� GRPtQLR� HVSHFtILFR� GD� DWLYLGDGH� GH� OLQJXDJHP� GR�YLQKR�� $� DQiOLVH� FRQMXJDGD� GD� WHPiWLFD� p� GHVHQYROYLGD� HP� WRUQR� GH� XPD�FRQVWUXomR� ILJXUDWLYD� GH� /XtV� 3DWR� DOWDPHQWH� TXDOLILFDGD� FRPR� SURGXWRU� H�HVSHFLDOLVWD�GH�YLQKRV��



��� &DUOD�7HL[HLUD�	�0DWLOGH�*RQoDOYHV�

6DOLHQWDPRV�TXH�HVWD�FRQFOXVmR�GHFRUUH�GD�DQiOLVH�WH[WXDO�GH�XP�DQ~Q�FLR�SXEOLFLWiULR�DR�TXDO�DWULEXtPRV�R�HVWDWXWR�GH�H[HPSODU�GR�UHVSHWLYR�JpQH�UR��SHOR�TXH�HVWD�LODomR�QHFHVVLWDULD�GH�VHU�WHVWDGR�QXP�FRUSXV�PDLV�YDVWR�GH�WH[WRV�GH�GLIHUHQWHV�JpQHURV��D�ILP�GH�DYHULJXDU�VH�Ki�UHJXODULGDGHV�QDV�RFRU�UrQFLDV�GH�XP�GHWHUPLQDGR�WLSR�GH�GLVFXUVR�HP�UHODomR�DRV�VHPDV�JHQpULFRV�H�HVSHFtILFRV��(PERUD�D�WHPiWLFD�SRVVD�GHSHQGHU�GLUHWDPHQWH�GD�DWLYLGDGH�GH�OLQJXDJHP�� D� WH[WXDOL]DomR� GD� WHPiWLFD� SDUHFH� VHU� XPD� TXHVWmR� FRQVWUXtGD�ORFDOPHQWH�HP�IXQomR�GH�FDGD�WH[WR�H�UHVXOWDQWH�GDV�LQWHUDo}HV�GRV�HOHPHQ�WRV�HIHWLYRV��1HVVH�VHQWLGR��R�QRVVR�WUDEDOKR�SURFXURX�VHU�XP�FRQWULEXWR�SDUD�R WUDWDPHQWR�GD�UHODomR�GD�FRPSRQHQWH�WHPiWLFD�H�GD�FRPSRQHQWH�GD�RUJDQL�]DomR�GLVFXUVLYD��

5HIHUrQFLDV�
%URQFNDUW�� -HDQ�3DXO� �������� $WLYLGDGH� GH� OLQJXDJHP�� WH[WRV� H� GLVFXUVRV�� SRU� XP�LQWHUDFLRQLVPR�VyFLR�GLVFXUVLYR��('8&��
%URQFNDUW�� -HDQ�3DXO� �������� *HQUH� GH� WH[WHV�� W\SHV� GH� GLVFRXUV� HW� ³GHJUpV´� GH�ODQJXH��,Q�7H[WR� -DQYLHU��YRO��;,,,��Q�� ���'LVSRQtYHO�HP��KWWS���ZZZ�UHYXH��WH[WR�QHW�LQGH[�SKS"LG �����FRQVXOWDGR�D�������������
&RXWLQKR�� 0DULD� $QWyQLD� �������� 0DUFDGRUHV� GLVFXUVLYRV� H� WLSRV� GH� GLVFXUVR�� ,Q�(VWXGRV�/LQJXtVWLFRV�/LQJXLVWLF�6WXGLHV�����SS�����������
%DOODEULJD�� 0LFKHO� �������� 6pPDQWLTXH� WH[WXHOOH� ��� ,Q�� 7H[WR�� 'LVSRQtYHO� HP��KWWS���ZZZ�UHYXH�WH[WR�QHW�5HSHUHV�&RXUV�%DOODEULJD��LQGH[�KWPO�� �FRQVXO�WDGR�D�������������
'XWHLO�0RXJHO��&DULQH���������,QWURGXFWLRQ�j�OD�6pPDQWLTXH�LQWHUSUpWDWLYH��,Q�7H[WR�7H[WHV� HW� FXOWXUHV�� 9RO�� ,;�� Q���� 'LVSRQtYHO� HP�� KWWS���ZZZ�UHYXH�WH[WR��QHW�5HSHUHV�7KHPHV�'XWHLO�'XWHLOB,QWUR�KWPO���FRQVXOWDGR�D������������
+pEHUW�� /RXLV� �������� /¶DQDO\VH� VpPLTXH�� 6LJQR�� 5LPRXVNL� �4XpEHF��� 'LVSRQtYHO�HP��KWWS���ZZZ�VLJQRVHPLR�FRP���FRQVXOWDGR�D�����������
+pEHUW�� /RXLV� ��������0pWKRGRORJLH� GH� O¶DQDO\VH� OLWWpUDLUH�� YHUVLRQ� ��� GDQV� /RXLV�+pEHUW� �GLU���� ,Q� 6LJQR�� 5LPRXVNL� �4XpEHF��� 'LVSRQtYHO� HP�� KWWS���ZZZ��VLJQRVHPLR�FRP�GRFXPHQWV�PHWKRGRORJLH�DQDO\VH�OLWWHUDLUH�SGI� �� �FRQVXOWDGR�D����GH�IHYHUHLUR�GH�������
5DVWLHU��)UDQoRLV���������6pPDQWLTXH�LQWHUSUpWDWLYH��3DULV��3�8�)��
5DVWLHU��)UDQoRLV���������6HQV�HW�WH[WXDOLWp��3DULV��+DFKHWWH�6XSpULHXU��
5DVWLHU�� )UDQoRLV� �GLU��� �������� /¶DQDO\VH� WKpPDWLTXH� GHV� GRQQpHV� WH[WXHOOHV��O¶H[HPSOH�GHV�VHQWLPHQWV��3DULV��'LGLHU��
5DVWLHU��)UDQoRLV���������/D�VpPDQWLTXH�GHV�WKqPHV�±�RX�OH�YR\DJH�VHQWLPHQWDO�� ,Q�7H[WR� 'LVSRQtYHO� HP�� KWWS���ZZZ�UHYXH�WH[WR�QHW�,QHGLWV�5DVWLHU�5DVWLHUB�7KHPHV�KWPO���FRQVXOWDGR�D�����������
5DVWLHU��)UDQoRLV���������$UWV�HW�VFLHQFHV�GX�WH[WH��3DULV��3�8�)��
5DVWLHU�� )UDQoRLV� HW� DO�� �������� 6pPDQWLTXH� SRXU� O¶DQDO\VH�� 'H� OD� OLQJXLVWLTXH� j�O¶LQIRUPDWLTXH��3DULV��0DVVRQ��



$�DQiOLVH�WHPiWLFD�GH�WH[WRV ���

5DVWLHU�� )UDQoRLV� �������� )RUPHV� VpPDQWLTXHV� HW� WH[WXDOLWp�� ,Q� /DQJDJHV�� Q��������SS����������
7UXGHO�� (ULF� �������� (OpPHQWV� GH� V\QWKqVH� HQ� VpPDQWLTXH� LQWHUSUpWDWLYH�� 9ROXPH�;,9� ±� Q��� �������� &RRUGRQQp� SDU� &pOLQH� 3RXGDW�� ,Q� 7H[WR�� 'LVSRQtYHO�HP��KWWS���ZZZ�UHYXH�WH[WR�QHW�LQGH[�SKS"LG �������FRQVXOWDGR�D�����������

$Q~QFLR�SXEOLFLWiULR�9LQKDV�9HOKDV��GH�/XtV�3DWR�


